OTtuer 00 HTOraxX 3204HOI0 IOJI0COBAHHUS /151 IPUHSATHS PelleHUu o0IHMM coOpaHueM BJIajebleB
HHBECTHIMOHHBIX NMaeB 3aKPBHITOr0 NaeBOro HHBECTHIIMOHHOTO (hoH1a HenBUKUMOCTH «MHXKEeHep»
(nanee — Oomee coopanne) nox ynpasiaesueM OO0 «TpactiOnuon AiIm»

Hazsanne ¢onma - 3akpeIThblii MaeBoii HHBeCTHIHOHHBIH (GoHa HeaBmwkuMocTH «MH:KkeHep» (majee —
®Donn).

[Nomuoe pupmennoe HanmeHnoBanue U OI'PH ympasistomeit komnanuu @onyia — QO0mecTBo ¢ orpaHUYeHHOT
oTBeTcTBeHHOCTHIO « TpacTiOHuoH DcceTr Menexxxkment» (OI'PH 5077746882384).

ITomaoe dupmennoe HanmenoBanue u OI'PH cnemumanmsupoBanHoro aemnosutapus @oHma — AKIMOHEPHOE
o0mecTBO «Crniemann3uposannblii Aenosutapuii «<MHOUHUTYM» (OI'PH 1027739039283).

CBeneHusi 0 JHIEe, TPOBOAMBIIEM 3a04YHOE TOJOCOBaHHE (MONHOE (UPMEHHOE HaWMMEHOBaHHWE JIUIIA,
MIPUHSBIIETO PEIIEHHE O TPOBEJACHWH 3a0YHOTO TOJOCOBAHUS U TPWHATHS pelleHuid o0muM coOpaHueM) -
OO0mecTBO ¢ OrpaHHYeHHOl  OTBeTCTBEHHOCTHIO «TpactiOnuon Occer Menemxkment» (OI'PH
5077746882384).

Crnoco6 nmpunsTus pemreans OOIero coopaHus — 3a04H0€e roJI0COBaHHe.

JlaTa OKOHYAHHS MPHEMa 3aI0JIHEHHBIX OIOJUIETEHEH I rojocoBaHms — «22» uiojis 2026 roaa.

Crioco6 mpexacraBneHus (HampaBjieHUs) OroJUIeTEHeH U TOJOCOBaHHA (B TOM 4YHMCIE TOYTOBBIM agpec, HO
KOTOPOMY MOTYT HalpaBJIATHCS 3allOJHCHHBIC OIOJUIETEHH MAJIsl TOJIOCOBAHMS) - HANpaBJeHHE OHJIJIETeHs JJIs
roJIOCOBAHHA 3aKa3HbIM NMHUCHBMOM MJIM Bpy4YeHHe OIOJIJIeTEeHsl JJs TOJOCOBAHUS MO POCHUCH MO aapecy
125284, r. MockBa, XopoiieBckoe mocce, 1oM 32A, nomemenne Ne XIII, komu. 84-87,93,96-102.

O6IIICC KOJMYECTBO I'OJIOCOB, MPECAOCTABIACMBIX NHBECTUIIMOHHBIMHU MasiMHU UX BJIaJCJIbIaM Ha ATy IMPUHATHA
pelIeHrsT O TPOBEACHWH 3a0YHOTO TOJOCOBaHHS (0OIIee KONWYECTBO TOJIOCOB, KOTOPBIMH OONamanw JIHIa,
BKITFOUEHHBIE B CITMCOK JIMII, UMEIOMINX MPABO Tojioca MpH MPUHATHH perreHnit Oomum codpannem) — 47 555.45900
(COpOK ceMb THICSIY MATHCOT NATHAECST NATH HEJIbIX COPOK NSATh THICSY A€BATHCOT CTOTHICSIYHBIX) TOJIOCOB.

KonmudecTBO Troi0cOB, KOTOPBIMH OONajanyd JHNa, NPUHSIBIIAE y4acTHE B 3a0YHOM TOJIOCOBAHWUU —
47 555.45900 (copok ceMb TbICAY NATHCOT NATHAECAT MNATH MEJbIX COPOK MNATh THICAY JAe€BATHCOT
CTOTBICSTYHBIX) I'0JIOCOB;

KonmniecTBO HeeHCTBUTENBHBIX OIOJIIETEHEH sl TOJIOCOBAHUS, a TaKKe KOJMYECTBO TOJIOCOB, KOTOPHIE HE
YUYUTBIBAJIUCH MIPU NOABEAECHUU UTOTOB ronocoanus - 0 (Houb).

CBenenus o JMLAX, TPOBOAMBLIMX moacdeT ronocoB - KpaBuenko EBrenmii BukropoBuu, Biacenkosa
Anexcanapa BsiueciaBoBHa.

IloBecTka mHA OOuiero coopanusi:
1) yTBepkIeHUE U3MEHEHUIT 1 jonoiHeHuid B [IpaBuia goBeputenbHOro ynpasieHus: OOHIOM, CBSI3aHHBIX C
M3MEHEHUEM UHBECTULMOHHOM JEKIApaLUU.

Pemenne Ob6mero coopanms:
1. PemreHue mo nepBoMy BONPOCY MOBECTKH /THS

H3znoxncumo pazoen || llpasun 6 cnedyroweil pedaxyuu:
«lI. ”THBECTULIMOHHA I AEKJIAPALINA

22. llenpl0 WHBECTHIIMOHHON TONHWTHUKMA YTPABISAIOMIEH KOMIIAHWU SBJSIETCA TOJMydYeHHE J0XoJa IpH
WHBECTHUPOBAHUH MMYIIECTBA, cocTapistomero MoHn, B 00beKTHI, MpeayCMOTpeHHble HacTosmumMu [IpaBunamu, B
COOTBETCTBHH C MHBECTUIIMOHHOW MOJUTUKON Y TPaBIIAIOLIEN KOMIIAaHUH.

22.1. VIHBeCTHIIMOHHOW TOJUTHKOW YTPABIAIONICH KOMIIAHUM SBISETCS NPHOOpETeHHEe OOBEKTOB
HEABIKMMOTO UMYIIECTBA C LETBI0 MX TOCIEIYIOIMEH MPOIaXXH U (FITH) € TENbI0 CAaYM UX B apeHy.

23. Crparerus ynpasieHus Y IPaBIIsAOLIEN KOMIIAaHUM.

23.1 Ympasinstonasi KOMIIaHUS pealn3yeT MHBECTULMOHHYIO CTPATETHIO aKTUBHOTO YIIPaBJICHHUS.

23.1.1. CnocoboMm peanu3anud YTpaBisAiomied KOMITAHHEH WHBECTUIIMOHHON CTPAaTeTUH aKTHBHOTO
YIpaBIeHUS SIBIAETCS:

CTOMMOCTh MHBECTHIIMOHHBIX ITACB MOYKET YBEIIMUMBATHCS U YMCHBIIIATHCS,
pe3yJIbTaThl HHBECTUPOBAHUS B IIPOIIIOM HE OMPEICIISAIOT JOXO0B B OyayIIIeM,
roCy/IapCTBO HE TapaHTHUPYET IOXOJHOCTH HHBECTHUIIMH B WHBECTHUIIMOHHBIC
dboHaBI, Tepen MPUOOPETEHHEM  HWHBECTUIIMOHHBIX TMaeB  HEO0OXOIWMO
BHHMATCJIbHO O3HAKOMHUTHCS C TIPaBHIIAMH JIOBEPHUTCIHHOTO YIIPABICHUS
MIaeBBIM WHBECTUITMOHHBIM (DOHIOM.



1) mpuobpeTenue, cmada B apeHmy W (WJIM) IMOCICHYIONMAs IMpoJaka HEKWIIBIX 3[aHUA W IIOMCIICHHWHA B
HEXHJIBIX/5KHJIBIX 3IaHUSIX, COOTBETCTBYIOIIMX OCHOBHBIM ITapaMeTpaM BbIOOpa, YCTAaHOBJACHHBIMHU B IMyHKTE 23.1.2
[IpaBuim, a Takke 3eMeNbHBIX YYaCTKOB.

2) 10 MOMEHTa TIPHUOOPETCHHUSI OOBEKTOB HEABMKMMOCTH, OCTATOK JACHEKHBIX CPEACTB COCTaBIIOMUNX DoH
pa3MeniaeTcss BO BKIQABI (IEMO3UTHI) B POCCHUCKHUX KPETUTHBIX OPraHM3AMAX WM WHCTPYMEHTaX IEHEKHOTO
PBIHKA JUTS LeJiel aKKyMYJIMPOBaHHUS HEOOXOJUMOM CyMMBI JJ1sl IPHOOpEeTeHUs] 00BEKTOB HEABIKUMOTO HMYIIIECTBA.

23.1.1.2. BpiOOp aKTHBOB MpH TNPHHATHA HHBECTHLUOHHBIX PpEIICHUH OCYIIECTBISICTCS Y IIPaBIAIOIICH
KOMITAaHUEH C TOYKH 3PEHHSI HAWITYUIIIEro COOTHOIICHUS PHCKOB W OKHUAAEMOMN TOXOMHOCTH OTACIHHBIX aKTHBOB U
(nnm) mHBeCcTHIMOHHOTO MopTherns PoHga B cOBOKymHOCTH. [Ipu TakoMm moaxoae YTpasisitonas KOMIaHHUS B X0/Ie
ynpaBieHuss uMyniecTBoM DOHAa OCYIIECTBISET aHaU3 COOTHOLICHHS PHCKOB M OXXHIACMOW JOXOAHOCTH BCEX
AKTUBOB, YKa3aHHBIX B TIEPEYHE O0HEKTOB WHBECTHPOBAHHUS.

23.1.1.3. IlpeumyIiecTBeHHBI 00BEKT MHBECTUPOBAHUS (aKTHB WJIH TPy aKTHBOB) OTCYTCTBYET.

23.1.2. Ilpu npuoOpereHun B coctaB uMmyiiecTBa MoHIa HEKWIBIX 3IaHUN U TOMEIICHUIN B HEXIIIBIX/KIITBIX
3/1aHUSX, YKa3aHHBIX B moAnyHKTe 1) myHkTa 23.1.1. [IpaBui, yuyuTHIBaIOTCSA CIIEAYIOLIUE TAPAMETPHI:

23.1.2.1. akTHB (aKTHBBI) HAXOIUTCS (HAXOASTCS) B COCTaBE OOBEKTOB HEBMKIMOTO UMYIIIECTBA, KOTOPHIE Ha
MOMEHT BKJIIO4YeHUs B cocTaB PoH/a BBEACHBI B KCILTyaTaLUIoO.

23.1.3. [IpuuuHBl, IO KOTOPHIM MHIUKATOP (MHAEKC), 0 OTHOLIEHUIO K KOTOPOMY YTpaBJisiolias KOMIaHHUS
OIIEHWBAET PEe3yNbTATUBHOCTH peajn3alliil WHBECTHUIIMOHHON CTpaTeTWH aKTHUBHOTO YINPAaBICHHS, HE MOXET OBITh
YCTaHOBJICH Y TPaBISIOIICH KOMITAHUEH: HEIBIKIUMOCTh, KaK KJIacC aKTHBOB, HMEET HU3KYIO KOPPEJIAINIO C WHBIMA
KJlaccaMl aKTHUBOB, a TAaKXXe B BUAY OTCYTCTBUSI OONBIIOr0 00BbEMa OTKPHITHIX AAaHHBIX MO (PAaKTHYECKHM IICHaM
CEIIOK C HEJABIKMMOCTBIO U IOXOIHOCTEH (KaK, puMep, OMpKeBbIe KOTHPOBKH).

24. OOBEKTH MHBECTUPOBAHHS, X COCTAB U OITMCAHHE.

24.1. UmymecTBo, coctarstomee @oH 1, MOKET ObITh HHBECTUPOBAHO B:

1) kunple TOMENICHUS, B TOM 4YHCIE HaxoZsmuecs B oOImeHd COOCTBEHHOCTH C OIpeJesieHHEM 0NN
Ynpapnstomei KOMIIaHUH B ITpaBe COOCTBEHHOCTH (B TOM YHCIIE B MHOTOKBAPTHPHOM JIOME);

2) HeXWIble MOMEHICHUS B MHOTOKBAPTHPHOM JOME, MpelHa3HAYCHHBIC ISl pa3MEIleHHs] TPaHCIIOPTHBIX
CpEeACTB YacTH (MallMHO-MECTa) MHOTOKBAPTUPHOTO JIOMa, B TOM YHCIJIE HaXOJSIIHECs B OOIIEH COOCTBEHHOCTH C
OTIpeIeTIeHIeM J0JIH Y TPaBISIONIel KOMIIAaHUH B ITpaBe COOCTBEHHOCTH;

3) HeXwiIble 3IaHUS, BBEACHHBIE B OKCIUTyaTalldl0 B YCTAaHOBJICHHOM TIOPSIKE W COOTBETCTBYIOIIHE
TpeboBanusaM Ykazanus banka Poccum ot 05.09.2016 Ne 4129-Y «O coctaBe U CTPYKTYpe aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (JOHJIOB W AKTUBOB TACBBIX MHBECTHUIIMOHHBIX ()OHIIOB», B TOM YHCIIE HaXOMAIIUecS B OOIIel
COOCTBEHHOCTH C OTIPE/ICTICHHEM J0JIH Y IPaBISIONIeH KOMIAaHUH B TIPaBe COOCTBEHHOCTH;

4) noMmenieHusl B HOKUIIBIX 3[aHUSIX, B TOM YHCIIE HAaXOMAIIMECs B OOIIeH COOCTBEHHOCTH C OMpeE/IeiCHHEM
7011 YTIpaBIISIIONIe KOMIIAHUHU B IIPaBe COOCTBEHHOCTH;

5) enwHbIE HEIBWKMIMBIE KOMIUIEKCHI, B CIIy4ae €CJIM B UX COCTaB BXOJIUT TOJHKO HEJBMKMMOE MMYIIECTBO,
paspeleHHoe A5 BKIFOYEHUS B COCTaB akTUBOB (DOH/Ia B COOTBETCTBUU C HACTOSIINM ITyHKTOM;

6) coopyKeHHs WH)XEHEPHOH WH(PacCTPYKTyphl, TpeJHA3HAUYEHHBIC HCKIIOYUTENLHO Il OOCITY>KUBAHUS U
(M) SKCIUTyaTauy HEeJBMKHMOTO UMYIIECTBA, cocTapistoniero MoHI WK MPHOOPETAeMOr0 B COCTaB aKTHBOB
@doH/1a Ha OCHOBAHHUH 3aKIFOUYEHHOTO JOTOBOPA;

7) 3eMeNnbHbIe YYaCTKH, Ha KOTOPBIX PACIOJIOKEHO HEJABIXKMMOE MMYIIECTBO, cocTaisitoiiee DoHA, B TOM
yrcie Haxonsmumecss B oOmield COOCTBEHHOCTH C ONpeACiICHHEM JOJH YTPaBISIIOUICH KOMIAHWUH B TIpaBe
COOCTBEHHOCTH;

8) mpaBa apeH/Ibl 3eMEJILHOTO YYacTKa, HA KOTOPOM PACIIOJIOKEHO HEJABIKUMOE WMYIIECTBO, COCTABIISIONIEE
®DoH;

9) uMymiecTBEHHBIE MIpaBa M3 JOTOBOPOB y4YacTUsl B JOJIEBOM CTPOMTENBCTBE >KMUJIBIX M MHOTOKBAPTUPHBIX
JIOMOB, 3aKJIIOYEHHBIX B COOTBETCTBUH ¢ DenepanbHbiM 3akoHOM OT 30 nexadps 2004 roga N 214-03 «O06 yuactuu
B JIOJIEBOM CTPOUTEIILCTBE MHOTOKBAPTHPHBIX JOMOB M HHBIX O0OBEKTOB HEJIBUKUMOCTH M O BHECEHHU W3MEHEHUH B
HEKOTOpbIE 3aKOHOAaTeNbHbIe akThl Poccuiickoit @enepanum.

10) 3emMenbHBIE Y4aCTKH, KOTOPbIE UMEIOT OOLIYIO TPaHULy (CMEXHbIE 3eMEJbHbIC YYaCTKH) C 3€MENbHBIMU
y4acTKaMH, Ha KOTOPBIX PaCIIOJIOKEHO HEABIKUMOE UMYIIECTBO, cocTaBistoniee GOH/I, H KOTOpbIe (IIpaBa apeH bl
KOTOPBIX) BXOIAT B cocTaB (OHIA, NMPH YCIOBUHU, YTO Ha TAaKWX CMEXKHBIX 3€MENbHBIX YYacTKax pa3MeleHO
JOPOXKHOE TOJIOTHO (JIOpOYKHOE IMOKPBITHE) IJsl CTOSHKH (TTapKOBKHM) TPAHCIOPTHBIX CPEACTB M (MJIM) mpoesna
TPAHCHOPTHBIX CPEJCTB K YKa3aHHBIM 3e€MEJIbHBIM y4acTKaM, Ha KOTOPBIX PACIIOIOKEHO HEABIKUMOE HUMYIIECTBO,
coctasisitoniee HoHJ, M (MIM) Ha TAKUX CMEXHBIX 36MENbHBIX yUacTKax pa3MelIeHbl HHKXCHEPHOE 000pyI0OBaHUE U
(M) ceTH WHXKEHEPHO-TEXHWYECKOro odecneueHus, NpeAHa3HAueHHbIE HMCKIIOUUTENIBHO A OOCTYXXKMBaHUS H
(unm) SKCITyaTandy HEIBH)KMMOTO WMYIIECTBA, cocTaBisiiomiero (OHI, B TOM 4YHCJEC HaxoAasuiuecss B oOmeit
COOCTBEHHOCTH C OTIPEeNICIICHUEM JIOTH YIIPABIAIONIEH KOMIAHUHA WHBECTUIIMOHHOTO (POHIA B TIpaBe COOCTBEHHOCTH,
a TaKKe MpaBa apeH bl Ha TAKHE CMEKHBIE 3eMENbHBIEC YIaCTKH.

11) HHCTPYMEHTHI AEHEKHOTO PHIHKA.



12) mpaBa TpeboBaHUs M3 AOTOBOPOB, 3aKIIOYCHHBIX JJIS IIeJiel TOBEPUTENHHOTO YIIPABICHUS B OTHOIIECHHUH
AKTHUBOB, YKa3aHHBIX B HACTOSIIEM ITyHKTE.

13) wHBIC aKTHWBBI, BKJIIOYAaEeMbIe B COCTaB akTUBOB (DOHIA B CBSA3M C OIUIATOH PAcCXO]OB, CBS3aHHBIX C
JIOBEPUTENFHBIM yIIPaBICHNEM UMYIIIECTBOM, COCTABISIONIM DoHT

24.2. B nensax Hacrosmux [IpaBui mog MHCTpYMEHTaMH I€HEKHOTO PHIHKA MOHUMAIOTCS JCHEKHBIE CPEICTBA
B pyOJIsIX M B MHOCTPAHHOW BAJIIOTE HA CUCTAaX U BO BKJIAJAX (IEMO3MTaX) B POCCHUMCKUX KPEIUTHBIX OpPraHU3aIUsX,
JICTIO3UTHBIC CePTH(UKATHI POCCUICKUX KPEAUTHBIX OpPTaHU3allui, TOCYIapCTBEHHBIC IIeHHBIe Oymaru Poccuiickoit
®enepannu, TpeOOBaHUS K KPEIUTHOW OPTaHM3AIMH BHITUIATUTH JCHEKHBIN IKBUBAJICHT PArONEHHBIX METAJUIOB I10
TEKyIIeMYy KypcCy.

24.3. AKTHBBI, NIpelyCMOTpEHHbIE MOANMyHKTamMu 3-5 myHkTa 24.1. Hacrosmux IlpaBua mMoryt BXOAWTH B
cocrtaB akTuBOB POH/IA TOIBKO MPH OTHOBPEMEHHOM COOIIOICHNH CIEAYIONINX YCIOBUM:

1) 3a mpenpiaymnil KaJdeHIAPHBIN Tox cpemHss Aol (aKTUYIeCKH CHAHHOW B apeHIy ITOJIE3HOH IUIOIAaH
30aHMsA, TOMEUICHWS, EJWHOTO HEABIKMMOTO KOMIUIeKca (IUIOIaAb TOMEIIEHHH, HEeNOCPEACTBEHHO
MpeIHA3HAYCHHBIX I HWCIOJb30BaHUS COOCTBCHHMKAMU WM apeHIATOpaMH 3JaHUsS WM TOMEIICHUS TpU
OCYIIECTBICHHA MMH ACSITEIHLHOCTH W HE OTHOCSIIUXCA K TOMEIICHHSM OOIIEro IMmONb30BaHUA, KaKk TO: 0OIIue
BXO/JTHBIC ITOMEIICHUSI, OOIIIE KOPUAOPHI, TUPTOBBIC XOJUIBI U IIAXTHI, TYAJICTHBIC KOMHATHI, JICCTHHIIBI, ICCTHUIHBIC
XOJUTbI, TEPEXOMbl, BHYTPCHHUE OTKPBITHIC JICCTHHUIIBI W TAHIYChl, Hapy)XHbIC OAJIKOHBI M TIOPTHKH, ITOJBAJIBI,
YepJaKd, TEXHWYECKHE OTaXH, NApKOBKH, IUIOMAAKH, MecTa (NOMEUIeHHsS) pa3MelmeH!s] WHXEHEPHO-
TEXHOJOTHYECKOTO 000pyIOBaHMsI, OOCITYyKMBAOIIETO 3laHUE OO0 €ro 4acTh, KOHTPOIBHO-TIPOIYCKHBIE MYHKTHI,
MOMEMICHUS Uil OOCITY>KHBAIOIETO MEPCOHANa) OT OOIIEro pazMepa MOJIE3HOW IUIONMIaau 3JaHHS, MOMEICHHS,
€IMHOTO HEIBIKUMOTO KOMIUIEKCca cocTaBisieT He MeHee 40 TPOIeHTOB MOJE3HOW IIIOMIaAN 3/IaHUs, TIOMEIICHNUS,
€MHOTO HEeJBHKIMOTO KOMILJIEKCa;

2) ang ueneil ompeneneHus CTOMMOCTH YHUCTHIX akTHBOB (DOHAA JOTOBOp O NMPOBENEHUH OIIEHKH TaKOTO
00beKTa HEIBMKUMOCTH 3aKIIOYEH C FOPUANYECKAM JIUIIOM, KOTOPOE Ha JaTy OLIEHKH 3aKII0Yalio JOroBOPHI Ha
MPOBE/ICHNE OIEHKH OOBEKTOB HEABIKMMOCTH €XKETOJHO B TEUCHHE IOCIEIHNX KalleHAapHBIX 10 JeT u BhIpydKa
KOTOPOTO 32 MOCJIEAHUN OTYETHBIN TO OT JOTOBOPOB Ha MPOBEACHUE OLIEHKH O0OBEKTOB HEABMIKUMOCTH COCTABIISIECT
He MeHee 100 MUTHOHOB pyOJIei.

24.3.1. TpeboBanus moxmmynkTa 1 myHkta 24.3 Hacrostmux llpaBunm He pacmpoCTpaHAIOTCS Ha AaKTHBBI,
MpeIyCMOTPEeHHBIE MOAyHKTaMu 3 U 4 myHkTta 24.1 mactosmmx [lpaBwmi, mpu omHOBpeMEHHOM COOIIOACHHUU
CJIEYIOUIUX YCIIOBHM:

1) 3manue (3gaHKE, B KOTOPOM HaXOUTCS IMIOMEIIEHUE) BBEICHO B AKCILTyaTaIlMIO HE paHee JIBYX JIET JI0 JaThl
BKITFOUEHUS 31aHus (ToMelieHus) B cocraB DoHMa;

2) otuer 00 oIleHKE 37aHUS (MIOMEIIEHUS), COCTABICHHBIN IS IeNeH OMPEeISICHUS CTOMMOCTH YHCTBIX
akTuBOoB POHJA HE paHee IIEeCTH MECAIEB JI0 AaThl BKIIOUYEHHS 34aHus (TloMerienus) B coctaB DoHa, CONEPKUT B
COOTBETCTBHH C (eiepallbHBIMU CTaHIaPTaMHU OLIEHKH, PEAYCMOTPEHHBIME cTaThelt 20 denepanbHOro 3aKoHa oT 29
ntonst 1998 roma N 135-03 «O06 onenouHoit nestenbHOCTH B Poccuiickoit denepannny, ykazaHue Ha PacyeTHYIO
JICHS)KHYIO CYMMY, 32 KOTOPYIO 3/1aHKe (TOMeIleHHe) MOXeT OBITh CIaHO B apeHly Ha JIaTy OIEHKH MPU THITUYHBIX
PBIHOYHBIX YCIIOBHSAX (JlaJiee - phIHOYHAS apeH/IHAs TU1aTa);

3) He menee 80 MPOICHTOB MOJIE3HOMN TUIOIIAAN 3AaHus (TIOMEIIEHHS) CIAaHO B apeH Iy Ha CPOK HE MEHEe JIBYX
JIET;

4) apengHas IUIaTa 3a IMOJIb30BAaHHE HMYIIECTBOM, YKa3aHHbIM B TIOAIYHKTE 3 HACTOSIIETO ITyHKTa,
COCTaBJISeT B COBOKYITHOCTH He MeHee 80 MpOIeHTOB PEIHOYHON apeHIHOW IJIaThl, yKa3aHHOW B OTYeTe 00 OIICHKE
31aHus (MTOMEIeH s ), TPEeIyCMOTPEHHOM MOJIIYHKTOM 2 HACTOSIIErO MyHKTa;

5) IOTOBOP apeH/Ibl UMYIIIECTBA, YKa3aHHOTO B MOANYHKTE 3 HACTOAIIETO IyHKTA, HE MPEAyCMaTPUBAET IPaBO
apeHaaTopa TpedoBaTh JOCPOUYHOTO PACTOPIKEHHUS TAKOTO JIOTOBOPA B TEUSHHE JIBYX JIET C IaThI €r0 3aKII0UeHUS (32
UCKJIIOUYEHHEM CIIydaeB, NpPeayCMOTpeHHBIX cTatheil 620 ['paxmanckoro konekca Poccuiickoit ®enepanmun) mim
MpeIycMaTpUBaeT 0OS3aHHOCTh apeHAaTopa yIUIaTUTh apeHI0/IaTelll0 B CIy4yae pacTOP)KEHHS TaKOro JIOTOBOpa JI0
HCTEUYEHUS! ABYX JIET C JAThl €ro 3aKIIOUEHHS JCHEKHYI0 CyMMY, PaBHYIO pPa3HULE MEXIY pa3MepoM apeHIHOMH
IJIATHI 32 JIBA T'OJIa U pa3MEPOM YINIAYEHHOU apeHAaTOPOM apeHAHOM IUIATHI;

6) WCIIOJIHCHHWE apeHAaToOpOM OOS3aTENBCTB IO JOTOBOPY apeHAbl MMYIIECTBA, YKa3aHHOTO MOMITyHKTE 3
HACTOSIIETO MTyHKTa, 00eCIIeYeHO BHECEHNEM 00ECIICUNTENHbHOTO TIaTeXa Ui OaHKOBCKOW rapaHTheil Ha CyMMY He
MEHEee YCTaHOBJIEHHOT'O TaKUM JOTOBOPOM pa3Mepa apeHAHOMU ATkl 3a JBa MECSLA.

TpeOoBannst TOANMYHKTa 5 HACTOSIIETO TIyHKTAa HE pacHpOCTPAHSIOTCS Ha JOTOBOP  apeHpl,
MpeIyCcMaTpUBAIONIMK TPaBO apeHJaropa, BBIpyYKa KOTOPOrO IO JIAaHHBIM OyxranTepckodd ((hUHAHCOBOW)
OTUETHOCTH 3a MOCIEAHUIN 3aBEPILICHHBIN OTUETHBIN NEpUOJ], ONpeaesieMblid B COOTBETCTBUU € YacThio 1 ctathu 15
OdenepanpHoro 3akoHa ot 6 gekadbps 2011 roga N 402-®3 "O OyxrantepckoMm yuere", cocraBisieT Oonee 1
MUIIHAp/a PyOJieid, 0TKa3aThesl OT TOroBopa (MCIOMHEHUs JOrOBOpa) apeH bl BO BHECYICOHOM TIOPSIKE B TEUCHUE
JIBYX JIET C IaThl €r0 3aKII0YCHUS UCKIIOUUTEIBHO IO OCHOBAHUSAM, IPEAYCMOTPEHHBIM ITyHKTaMu 1 — 4 ctateu 620
I'paxxnanckoro kogekca Poccuiickoit deneparuu.



24.3.2. CoBOKyIHas TUIOIIAIb CMEKHBIX 3€MEIBHBIX YIACTKOB, MPEAYCMOTPEHHBIX MOAIMYHKTOM 10 ImyHKTa
24.1 nacrosiux [IpaBui, koTopsie (IIpaBa apeHIbI KOTOPBIX) BXOAAT B cocTaB (DOHAA, HE JOJDKHA IpeBbImaTh 20
MPOIICHTOB COBOKYMHOW IUIOMIaNM 3€MEJIbHBIX YYaCTKOB, Ha KOTOPBIX PACHOJOKEHO HEABWXHMOE HMYIIECTBO,
COCTaBJIAIOIIEE TAaKOM (OHA, KOTOphIE MMEIT OOIIYI0 IPAaHHIy C TAKMMHU CMEXHBIMU 3€MEIbHBIMU YYacTKaMH U
KOTOpBIE (TIpaBa apeHABl KOTOPHIX) BXOIAT B COCTaB TAKOTO (POHIIA.

24.4. B cocraB ®oHa HE MOKET BXOJUTH UMYILECTBO, U3BSITOE U3 000POTa MM OrpaHUUYEHHOE B 000pOTE B
COOTBETCTBHHU C 3aKOHOJATENbCTBOM Pocculickon @enepanuu.

24.5. B coctaB aktnBoB DoHIA HE MOTYT BXONUTH HAJTMYHBIE JEHEKHBIE CPECTBA.

24.6. B cocraB aktuBoB DOHAA HE MOTYT BXOIWUTH IMUGPOBBIE BANIOTH, U3MEHEHHE CTOMMOCTH KOTOPBIX
(BBITIIATBI MO KOTOPBIM) B COOTBETCTBUHU C MX YCIOBHSAMH (YCIOBHSIMU UX BBITYyCKa, MPAaBUIaMHU JOBEPUTEIHLHOTO
yrmpaBieHus (MpociekToM (MpaBHjiaMH) HWHBECTUIIMOHHOTO (pOHAA) 3aBHCHT (3aBUCAT) OT M3MEHEHHS] KYpCOB
IU(POBBIX BAIIOT, U3MEHEHHE CTOMMOCTH KOTOPBIX (BBIILIATHI IO KOTOPBIM) B COOTBETCTBHU C HMX YCJIOBHUSMH
(ycnoBUsIMH WX BBIIYCKa, MPaBUJIAMHU JOBEPHUTENBHOTO yNpaBlieHHs (MIPOCTIEKTOM (IMpaBUJIaMH) WHBECTULHOHHOTO
(oHa) 3aBUCHT (3aBUCST) OT H3MEHEHHS KypPCOB IU(PPOBHIX BAIIOT.

24.7. B coctaB aktuBoB POHAA HE MOTYT BXOAWUTH LIEHHBIE OyMaru, B COOTBETCTBHHU C YCJIOBHSIMHU BBIITyCKa
KOTOPBIX JIMIO, O0SI3aHHOE 10 LEHHBIM OyMaram, OCYIIECTBISIET IeSTeILHOCTD 10 OKAa3aHUIO YCIYT, HaPaBJICHHBIX
Ha oOecrieueHHWe BBIMTYyCKa IHM(POBOW BamOTHl U (WIM) COBEPIICHUS TPaXKIAHCKO-TIPABOBBIX CHENOK U (WJIH)
ofieparvii, BIEKYIIUX 3a COOOW mepexon Mu(pPOBON BAIOTH OT OAHOTO OONamaTeNst K ApyroMmy (manee - IeHHBIC
OyMaru opraHn3aropa oOpamieHus MH(PPOBON BATIOTHI), HK3MEHEHHE CTOMMOCTH KOTOPHIX (BBIIUIATHI 0 KOTOPHIM) B
COOTBETCTBUU C UX YCJIOBUSIMHU (YCIOBUSMHU WX BBIMYCKa, MPABUIAMU JIOBEPUTENILHOTO yNpaBieHUs (IPOCIIEKTOM
(mpaBMIIaMK) WHBECTUIIMOHHOTO (POH/A) 3aBUCUT (3aBUCHT) OT M3MEHEHHUS! CTOMMOCTH IIEHHBIX OyMar opraHu3aTopa
oOpameHus uppoBOil BadOTHl U (W) U3MEHEHHUS CTOMMOCTH WHBIX MPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB
(ueHHBIX OyMar), M3MEHEHHE CTOMMOCTH KOTOPBIX (BBIIIATHI IO KOTOPBIM) B COOTBETCTBHH C WX YCIOBUSIMH
(ycnoBUAMHU WX BBINTyCKa, IPaBUJIAMH JOBEPUTEIHHOIO YIpaBiIeHHs (MPOCIEKTOM (TpaBHJIaMK) WHBECTHIIMOHHOTO
(hoHma) 3aBUCHT (3aBUCSAT) OT U3MEHEHHUSI CTOMMOCTH IIEHHBIX OyMar opraHn3aropa oopamieHus uhpoBOil BATIOTEHI.

24.8. Jluma, o0si3aHHBIE MO TOCYAApCTBEHHBIM IIeHHBIM OyMaram Poccuiickoit ®@eaeparuu, em03UTHBIM
cepTH]HKaTaM POCCHICKUX KPEITUTHBIX OpraHU3alliil JOJKHEI OBITH 3aperucTpupoBansl B Poccuiickoit @epepanum.

24.9. UmymecTtBo, coctapmstoniee DoHI, MOKET OBITh HHBECTUPOBAHO B OOJHMTAINH, SMUTEHTAMU KOTOPBIX
MOTYT OBITh POCCHIICKHE OpraHbl FOCY1apCTBEHHOM BIACTH.

24.10. Bumamu OOBEKTOB HEIBMIKMMOIO HMYIIECTBA, COCTaBISIOIIEro MOHA, MOrYT SBIATBCS: 3JaHMS,
CTPOEHUSI, COOPYKEHUsI, IOMELICHNUS, eIMHbIC HEBI)KUMBIE KOMILIEKCHI M 3€MEJIbHbIE YYaCTKH B COOTBETCTBUH C
[EpEYHEM, YCTAaHOBIICHHBIM B yHKTE 24.1 [IpaBun.

OOBEKTB HENBMKMMOTO MMYIIECTBA, B KOTOphIEe (IpaBa apeH/Ibl Ha KOTOPHIE) MOXKET ObITh WHBECTUPOBAHO
HUMYILECTBO, cocTaBiistoiee @OoHJ, MOTYT pacnoyiaratbCsi HCKIIIOUUTENBHO Ha TeppuTopuu Poccuiickoit @eaepaiuu.

24.11. 3eMenbHBIMU Y4acTKaMH, B KOTOpbIE (B IpaBa apeH[bl HAa KOTOPBIE) MPEIOIaraeTcsi HHBECTUPOBATh
UMYLIECTBO, cocTapistomee @DOHIA, MOTyT SBJISATHCS 3€MENbHBIE YYACTKH CIEAYIOIIMX KaTeropui: 3eMiu
CEIbCKOXO031CTBEHHOT O Ha3HAUYCHHA; 3€MJIM HACCJICHHBLIX IIYHKTOB; 3C€MJIM IIPOMBIIIJIICHHOCTH, OJSHCPIC€TUKH,
TPaHCHOPTA, CBS3M, PAaIMOBEIIAHUS, TEIEBUACHUS, WH(GOPMATUKU, 3€MIIM JJsl OOecledyeHHs KOCMHYECKON
NeSITeNbHOCTH, 3€MJIM OOOpOHBI, 0E€30MAaCHOCTH W 3€MJIM HHOTO CHELUAIBHOIO HA3HAUYEHUs, 32 HCKIIOYCHHUEM
3EMCJIbHBIX YYaCTKOB, U3BATHIX H3 06op0Ta WJIN OIrpaHUYCHHBIX B 06op0Te B COOTBETCTBHHU C 3aKOHOJATCIBCTBOM
Poccuiickoii @enepanuu.

25. Ctpykrypa aktuBoB PoHJa.

25.1. Ctpyktypa aktuBoB POH/Ia JOHKHA COOTBETCTBOBATH OJJHOBPEMEHHO CIICITYIONTUM TPEOOBAHUSIM:

1) OueHouHass CTOMMOCTh IIEHHBIX OyMar OJHOTO IOPHIMYECKOro JIMIa, JCHEKHBIC CPEICTBa B PyOJIIX U B
WHOCTPAaHHOH BaJIIOTE Ha CYETax M BO BKJIAJax (AEMO3UTax) B TAKOM IOPUANYECKOM JIMLE (€CIH IOPUINIECKOEe JTUIIO0
SBIISIETCS. KPEOUTHOM OpraHu3auueil), mpaBa TpeOOBaHHMS K TAKOMY HOPHUAWYECKOMY JIMIY, B COBOKYITHOCTH HE
noJDKHBEI TIpeBbimath 10 (ecsts) mpomeHToB ctomMocTd akTuBOB Donma. TpeboBaHus HacTosmiero abzara He
pacmpocTpaHsIoTCs Ha TOCyIdapcTBeHHbIE LeHHble Oymaru Poccuiickoii ®enepanuu m Ha mpaBa TpeOOBaHUS K
LEHTPaJbHOMY KOHTPareHTy, a TakKe Ha MMYLICCTBEHHbIE NpaBa, yKa3aHHbIE B MOANYHKTe 9) myHKTa 24.1
Hactosiux [IpaBun.

25.2. Jlns meneit pacuera orpaHWYEeHHs, YKa3aHHOTO B moamyHKTe 1 mynkta 25.1 Hactosmmx Ilpaswi, mpu
OTIpENeNICHUH JJOJIM OLCHOYHONW CTOMMOCTH aKTUBOB B CTOMMOCTH akTHBOB DOHJa B CyMME JIEHEKHBIX CPEICTB B
pyOJISIX M B MHOCTPAHHO BaJFOTE HA CUETAX B OJHOM IOPHINYECKOM JIMIIE U CTOMMOCTH IpaB TpeOOBaHUI K OJHOMY
IOPUANYECKOMY JIMITy, BO3HUKIINX Ha OCHOBAaHUH JIOTOBOpa O OPOKEPCKOM OOCTY>KMBAaHUHM C TaKUM JUIOM (TIpU
YCIIOBHH, YTO YKa3aHHBIM JOTOBOPOM IPELYyCMOTPEHO HCIIOIHEHHE TaKUM IOPHIMYECKUM JIMIOM O0O0S3aTENbCTB B
TE€YEeHHE OJHOro pabouero OHS C JaTbl MPEeIbSIBICHUA yKa3aHHBIX TPeOOBaHHWN K HCIIOJIHEHHIO), COCTABIISIFOIIUX
@DoHJ, HE YUUTHIBAETCS CyMMa (WM €€ YacTbh) JAECHEKHBIX CPEJCTB, IOJIC)KAIIMX BBIIJIATE B CBSI3U C IOrallicCHUEM
WHBECTUIIMOHHBIX TaeB DoHIA WM B CBI3M C BBIUIATOM I0X0Ja OT JAOBEPUTENBHOTO YHPABICHHUS MMYLIECTBOM,
coctasisitominM DoHI, HA MOMEHT pacyeta orpaHnueHus. [Ipu 3Tom obmiast cymMMa AEHEKHBIX CPEJICTB U CTOUMOCTb
IIpaB TpeOOBaHUM, KOTOPBIE HE YUUTHIBAIOTCA IIPU pacyeTe YKa3aHHOI'O OIpaHMYEHUS], B OTHOILIEHUH BCEX JAECHEXHBIX
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CpeACTB B pyOIsIX U B HHOCTPAHHOM BaJIIOTE Ha BCEX CUETaX U B OTHOLICHUHU BCEX MpaB TPeOOBAHUH K IOPUIUUECKUM
JMIaM, BO3HUKIINX HAa OCHOBAHUM YKa3aHHBIX JIOTOBOPOB O OpPOKEpPCKOM OOCITyKHMBaHMH, cocTaBisomux OoHp, B
COBOKYITHOCTH HE JOJDKHBI MPEBBHILATh OOIIYI0 CyMMY ICHEXHBIX CpPEACTB, MOJUICKAIINX BBIILIATE B CBS3U C
HOTAallICHUEM HHBECTHULIMOHHBIX MaeB DOHAa WIM B CBSI3U C BBIUIATON J0XO0Ja OT JOBEPUTEIHHOIO YIPABJICHUS
HUMYLIECTBOM, COCTaBISIOMMM DOHI, HA MOMEHT pacueTa OrpaHUuCHHUS.

Hns meneil pacyera OrpaHWUuYEHHs, YKa3aHHOTO B MOANMyHKTa | myHkta 25.1 Hacrosmux IlpaBun, npu
OTpE/ETICHNH JIOJIU OIIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH akTMBOB POHJa B CyMME JECHEXKHBIX CPEACTB B
pyOJIsiX ¥ B MHOCTPAaHHOHN BaJIOTE HA CUETAaX B OJAHOM IOPUIAMYECKOM JIHILE, CoCcTaBiIsAomuX PoHA, HE YUUTHIBACTCS
CyMMa (WIM €€ 4acTh) ACHEKHBIX CPEICTB, HAXOAALIMXCS HAa yKa3aHHBIX CUeTax (OAHOM U3 YKa3aHHbBIX CUETOB) M
BKITIIOUeHHBIX B DOHJ NP BbIJaue MHBECTULIMOHHBIX MaeB, B TeUeHUE He OoJiee 2 pabounx THEH ¢ AaThl YKa3aHHOTO
BKJIOYEHHUSL.

25.3. Pa3mep npuHATHIX 00513aTEIBCTB IO IIOCTABKE AKTHBOB 110 CIEJIKAaM, 1aTa UCIIOJHEHUS KOTOPBIX HE paHee
4 paboumx OHEW C AaThl 3aKIIOYEHHs] CHOENKU (32 MCKIIOUYEHHEM CICNOK C aKTUBaMHM, NpPEeayCMOTPEHHBIMHU
noanyHkrtamu 1-10 mynkra 24.1 nacrosimux [IpaBum), M 3aemMHbIe CpeAcTBa, MPEAyCMOTPEHHBIE MOAIYHKTOM 5
myakTa 1 crateu 40 @enepanbaoro 3akoHa ot 29 Hos0ps 2001 roga N 156-037 «O06 WHBECTHIMOHHBIX (POHIAX», B
COBOKYITHOCTH HE JIOJKHBI TIpeBbIIaTh 40 MPOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB DoH[A.

Ha gary 3akmtodeHus JOoroBopoB 3aiiMa, KpeIUTHBIX JOTOBOPOB HJIM CHIEJIOK, JaTa MCIOJHEHHsI KOTOPHIX He
panee 4 paOouux IHEH C AaThl 3aKIIOUEHMS CHIENKH (32 MCKIIOYEHHEM CHIEIOK C aKTMBaMH, IPEAyCMOTPEHHBIMU
moamyHkTamu 1-10 mynkra 24.1 Hactosmmx [IpaBwi), COBOKyITHasi CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle
nepBoM MmyHKTa 25.3. Hactosmux [IpaBuil, ¢ yd4eToM 3aKIIIOYEHHBIX paHee CAEJIOK, YKa3aHHBIX B HACTOSIIEM ad3alle,
1 3a€MHBIX CPEJICTB, MPEAyCMOTPEHHBIX MOAIYHKTOM 5 myHKTa 1 ctareu 40 demepanpHOTrO 3aKoHA OT 29 HOSOps
2001 roma N 156-®3 «O0 mHBeCTHIMOHHBIX (pOHAAX», HE JODKHA MpeBhImaTh 20 MPOIEHTOB CTOUMOCTH YHCTHIX
akTuBoB DoHzA.

25.4. TpeboBanust myHkTa 25.1 Hacrosmux [IpaBun He MPUMEHSIOTCS ¢ AaThl BO3HHUKHOBEHHS OCHOBAHMUS
npekpamenus Gounpa.

26. Onucanue prucKOB, CBA3aHHBIX C HHBECTHPOBAHHEM B YKa3aHHbIC OOBEKTH HHBECTHPOBAHHS.

WuBecTupoBanue B IIGHHBIE OyMard, B HEIBIDKUMOE HWMYIIECTBO M (WIM) B MpaBa Ha HEIBUKUMOE
HMMYLIECTBO, MHBIE aKTHBbI CBSI3aHO C BBICOKON CTETIEHBIO PHUCKOB M HE MOJAPa3yMeBaeT rapaHTHUH, Kak IO BO3BpaTy
OCHOBHOM MHBECTUPOBAHHON CYMMBI, TaK H I10 MOJIYYEHUIO KaKUX-JIMOO T0XO0B.

Hacrosiiee onmcanne pUCKOB HE pacKpbhiBaeT MH(pOpMauu 000 BCEX PHCKAaxX BCIEICTBUE pa3zHOOOpasus
CUTyauui, BO3HUKAIOLINX PH HHBECTUPOBAHUH.

B naunbonee obuieM Buae MOHATHE PUCKA CBSA3aHO C BO3MOXKHOCTBIO IOJIOKUTEIBHOTO MJIM OTPHLATEIEHOIO
OTKJIOHEHHS pe3yjbTaTa JEesTeNbHOCTH OT OKHWJAeMbIX WM IUIAHOBBIX 3HAYEHUH, T.€. PUCK XapaKTepu3yeT
HEOIPEeIeICHHOCTh TOTyUYeHHsT 0KUIaeMOT0 (PMHAHCOBOTO pe3yJibTaTa 10 UTOraM MHBECTHIIMOHHON JIeSTETbHOCTH.

Jnst meneil HacTOAIIErO ONUCAHMS MOJ PUCKOM MPH OCYIIECTBICHHM ONEpaluil MO HHBECTHPOBAHUIO
MOHUMAETCS] BO3MOKHOCTb HACTYIJICHUSI COOBITHS, BIIEKYILETO 32 COO0M MOTepH AJIsl HHBECTOPA.

WHuBecTop HEM30EKHO CTAJIKMUBAETCS C HEOOXOJUMOCTBIO YUHUTBHIBATH (DAKTOPHI PHUCKA CaMOTO Pa3IHYHOTO
CBOICTBA.

26.1. Pucku uvHBeCTHpOBaHMS B aKTWBBI, YKa3aHHbIC B MHBECTHLMOHHON NEKJIApalWH, BKIIOYAIOT, HO HE
OTPAaHUYMBAIOTCS CIEAYIOMIUMHU PUCKAMU:

- He()UHAHCOBBIEC PHUCKU;

- (hMHAHCOBBIE PUCKH.

26.1.1. HedmnaHCOBBIE PUCKH.

K HedrHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEYIOIHE PUCKH:

CrpaTernueckuii puUCK CBS3aH C COLHUAJIbHO-TIONUTHYECKUMH M SKOHOMHYECKHMMH YCIOBHSIMH DPa3BUTHUS
Poccuiickoii denepanun win cTpaH, TAE BBIIYIIEHB WIH OOpalIalOTCsS COOTBETCTBYIOLIME LIEHHBbIE OyMard, WHbIE
(hMHAHCOBBIE MHCTPYMEHTHI M aKTWBHL. JlaHHBIN pHUCK HE CBA3aH C OCOOEHHOCTSAMH TOTO WM HHOTO OOBEKTa
WHBeCTUpOBaHMA. Ha 3TOT pHCK OKa3bIBaeT BIMSHHE HM3MEHEHHE MOJMTHYECKOW CHUTyallud, BO3MOXXHOCTh
HACTYIUJICHHS HEOJarompusaTHBIX (C TOYKH 3PEHUs] CYIIECTBEHHBIX YCJIOBHH OM3HEca) M3MEHEHHH B POCCHIICKOM
3aKOHO/IaTENbCTBE WIIM 3aKOHOJATENbCTBE JAPYTHX CTpPaH, IEBajbBallMsl HAIIMOHAIBHOW BAIOTHI, KPU3WC pPBHIHKA
TOCY/IapCTBEHHBIX [IOJITOBBIX O0S3aTENbCTB, OAHKOBCKHH KpPW3WC, BAIIOTHBIA KpPU3HC, MPEACTABISIONNE COOOH
MPSIMOE WIJIM ONIOCPEIOBAHHOE CJIEACTBHE PUCKOB MOJIUTHYECKOI0, 3KOHOMHUUECKOTO U 3aKOHOJATELHOIO XapaKTepa.
Ha ypoBeHp cTpaTermueckoro pHcKa MOTYT OKa3blBaTh BIMSIHHE W MHOTHE Apyrue (akTopbl, B TOM 4YHCIIE
BEPOSITHOCTH BBEJICHHS PETMOHANBHBIX YKOHOMHUYECKUX CAHKIWI WM OTPaHWYCHUA Ha WHBECTHIIMU B OTIEJIBHBIC
OTpaciu SKOHOMHMKH. K cTpaTernyeckum puCKaM TakXKe OTHOCHTCS BO3MOXKHOE HACTYIUIEHHE OOCTOSTENLCTB
HETNPEOJONUMON CHIIBI, TJIABHBIM 00pa3oM, CTHXMHHOIO M TEOMOJMUTHYECKOrO XapakTepa (Hampumep, BOCHHBIE
nericteus). CTpaTerudecKiii PUCK HE MOXKET OBITh OOBEKTOM Pa3yMHOTO BO3ICHCTBUS M YIPABICHUS CO CTOPOHBI
YHpaBIAOLICH KOMIIAHUH, HE TIOJICKUT TUBEPCUPHUKALNN U HE TOHMKAEM.

CucTeMHBIH PUCK CBSI3aH C HapyLIeHHUEeM (PMHAHCOBOM CTaOMJIBHOCTH U BO3HUKIIEH HECTTOCOOHOCTH OOJIBILIOTO
qucia (DUHAHCOBBIX HMHCTUTYTOB BBINONHATH CBOM (yHKIMH ¥ oO0s3aTesnscTBAa. B cmiry Oounbinol cTeneHH
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B3aMMOJICHCTBHS W B3aMMO3AaBHCHMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEXIYy COOOH OIlEHKa CHCTEMHOTO pHCKa
CJIO’KHA, HO €r0 pealn3alusi MOXKET IOBIUATh Ha BCEX YUYACTHUKOB (PMHAHCOBOT'O PhIHKA. YIIPABJIAIOIIAs KOMIIAHUS
HE UMEET BO3MOKHOCTEH BO3/IEHCTBHUS Ha CUCTEMHBIHN PHUCK.

OrniepaliMOHHBIN PUCK, CBA3AHHBIN C HAPYIICHUAMH OM3HEC-TIPOLIECCOB, HETPABWILHBIM (PYHKIIMOHUPOBAHUEM
TEXHUYCCKUX CPEICTB M MPOTPAMMHOTO OOECIIeueHHUs, HENPaBWIHHBIMH OeHCTBHAMH (Oe3IeHCTBHEM) WITH
HEeT0OpPOCOBECTHOCTRIO TIEpCOHAla YMpaBISIONIed KOMIAHWU, €€ KOHTPareHTOB M MapTHEPOB, MPUBJICKAEMBIX K
yIpaBlICHUIO aKTHBaMU (OHA, a TAKXKE BCICACTBHE BHEUIHUX (PaKTOPOB, B TOM YHCJE, TPOTHBONPABHBIX JEHCTBUI
TpeTtbux Jul. K onepanMOHHOMY PHCKY OTHOCSATCSI BO3MOXHbBIE YOBITKH, SBUBIIHECS DPE3YJIbTaTOM HapyILIECHUH
pabOThl WM HEKAa4YeCTBEHHOI'O WM HEJOOPOCOBECTHOI'O HCIIOJNIHEHHS CBOMX O0O0S3aTeNbCTB OpraHU3aTOpaMu
TOPTOBJIM, KIUPWUHTOBBIMH OpTaHU3ALMsAMHU, APYTMMH HHQPACTPYKTYPHBIMH OpraHH3alusM WiIH OaHKaMH,
OCYILECTBIIFOIMMU pacueThl. C LesIbl0 MUHIMH3ALUK ONEPAllMOHHOIO PUCKA YNPABIIAIOIIas KOMIAHUS C JOIKHON
MPENYCMOTPUTEIBHOCTBIO OTHOCUTCSL K MOAOOPY COTPYIOHHMKOB, ONTUMH3aLUM OW3HEC-TIPOLIECCOB U BBIOOPY
KOHTpareHToB.

[IpaBoBoi1 pUCK, CBSI3aHHBIN C HETIPEICKA3yEeMOCTbIO N3MEHEHUH IEHCTBYIOLIETO 3aKOHOAATENBCTBA, @ TAKKE C
HECOBEPLICHCTBOM 3aKOHOB M HMHBIX HOPMAaTHBHBIX aKTOB, CTAHIAPTOB CaMOPETYJIMPYEMbBIX OpPraHU3alMid, B TOM
qHcie, peryJUpyOIIX YCIOBUS BBITYCKA W/WIN OOpaleHnsl aKTUBOB, YKa3aHHBIX B MHBECTUIIMOHHOM JCKIapaliH.
CogepiiieHHE CAENOK Ha PHIHKAX B Pa3IMUHBIX IOPUCAUKIMIX CBA3AHO C JOMOJHUTEIBHBIMUA PUCKAMHU.

HeobGxomumo Takke MpUHUMATh BO BHHMAHHE pHUCKH, CBS3aHHBIE CO CIIOXKHOCTBIO HAJIOTOBOI'O
3aKOHOJATEJIbCTBA U IIPOTUBOPEUHUBOCTHIO €r0 TOJIKOBAaHUS U IPUMEHEHHS B c(hepe NHBECTULIMOHHOH AEATEIbHOCTH,
a TaKKe€ PUCKHM M3MEHEHHUS HaJIOTOBOT'O 3aKOHOJATENbCTBA, KOTOPhIE MOTYT MPHUBECTH K HETaTUBHOMY BIIHMSHHUIO Ha
WUTOTOBBbII NHBECTULMOHHBIN PE3yJIbTaT.

[Ipu TOM KpaiiHe 3aTpyAHUTEIHHO IPOTHO3UPOBATh CTENIEHb BINSHUS TAKUX U3MEHEHUH Ha JEsITEIbHOCTh 10
ynpaBieHHIO GOHIOM WIH (GUHAHCOBBIN pe3yIbTaT HHBECTOPA.

C 1enpl0 MUHMMH3ALUK TPABOBOIO PUCKA YIIPABIAIONIAS KOMIIAHUS CO BCEH TINATEIBHOCTHIO OTHOCUTCS K
M3YYCHHI0 M3MEHeHWH B HOpMaTHBHOW Oaze. Takke ympaBisionias KOMIIaHWS B TOJHOW Mepe HCIOIB3YeT BCE
JIETAJIbHBIE MEXAaHU3MBbI B3aUMOJECICTBUS C OpraHaMu IOCyIapCTBEHHOM BiacTH, ¢ bankom Poccu ¢ nenpro BIusHUA
Ha TPUHATHE PEeIIeHU 110 U3MEHEHUSIM B 3aKOHOJIaTENILCTBE B MOJIb3Y HHBECTOPOB.

PerynsTopHbIii pHUCK MOMET MPOSBIATHECA B (GopMEe NPUMEHEHHS K YIPABISAIOMIeW KOMIIAHWHA CaHKITHI
PEryIUpyOMMX OPraHoB IO MPUYMHE HECOOTBETCTBHS 3aKOHAM, OOLICNPHHATHIM INpaBWIaM M CTaHAapTam
npodeccuoHanbHON AesTenbHOCTH. Cle[ICTBUEM peai3alii PETyIsSTOPHOTO PUCKa MOTYT CTaTh (PMHAHCOBBIC WIIH
peryTalnOHHBIE TIOTEPH YIPABJISIONICH KOMIAHWH, 3allpeT Ha NPOBEICHHE OTACIbHBIX ONEpauuil MO YIpaBJIeHHIO
(OHIOM WM aHHYJIMPOBAHUE JIMLEH3UH ympapisiiomeld koMmnanuu. C LeNbl0 MCKIIOYEHHUs PEryJISITOPHOIO pUCKa
YOpaBIsioNn[as KOMIIAHUS BBICTPOMJIA CHCTEMY KOPIOPATHBHOTO YIIPABJIEHUS M BHYTPEHHETO KOHTPOIS U
OTEpaTHBHO MPHUHUMAET MEPHI MO NMPHUBEACHUIO CBOEH JIEATENHHOCTH B TOJHOE COOTBETCTBUE C JIEHCTBYIOIIUMHU
HOPMAaTUBHBIMH aKTaMH.

26.1.2. ®uHAHCOBBIE PUCKHU.

K ¢mHaHCOBBIM pHICKaM OTHOCSITCS CIIEAYIOIINE PUCKH:

PBIHOUHBIN/IIEHOBOM PHUCK, CBSI3aHHBIM C KOJIEOAHMSIMHM LEH AKTHUBOB, YKa3aHHBIX B HMHBECTHLMOHHON
JeKJIapaliy, KypcoB BaJIOT, IPOLEHTHBIX CTABOK U M. BCJIEACTBUE U3MEHEHUS! KOHBIOHKTYPbI PBIHKOB, B TOM YHUCIIE
CHIDKCHHSI JIMKBHIIHOCTH. OJTH (hakTopbl camu 1Mo cebe HaXOoJIsATCsS IOJ BIUSHHEM TaKUX OOCTOSTENBCTB, Kak
HeONaronpusaTHasi COIMAIbHO-9KOHOMHYECKAsh WM TOJUTHYECKAs CHUTYyallusi, U3MEHEHHE PETYJSTOPHON Cpelbl,
JieBaJIbBaLlMs WM CYLLIECTBEHHbBIE KOJIEOaHUs KypCOB OOMEHa BaJIIOThI, CTUXUIHBIE OCACTBUSL.

BanroTHbIH pUCK XapaKTepu3yeTcss BO3MOXKHBIM HEOJIAronpHITHBIM H3MEHEHHEM Kypca pyOisi WM WHON
BaJIFOTHI, B KOTOPOW HOMHHUPOBAaH (PMHAHCOBBIH MHCTPYMEHT, MO0 OTHOIICHHUIO K Kypcy pyOJisi WIIM UHOW BaJIOTHI, B
KOTOpPOM pacCUMTHIBAETCS MHBECTULMOHHBIA pe3ynbTaT MHBecTOpa. [Ipy 3TOM HEraTMBHO MO>KET M3MEHHTBCS Kak
CTOMMOCTb AaKTHBOB B pe3yJibTare HWHQISIHOHHOTO BO3ICHCTBUS W CHIXKCHUM pEaIbHOM IOKYyNaTeabHON
CIOCOOHOCTH aKTHBOB, TaK U pa3Mep 0053aTeIbCTB M0 (PHHAHCOBBIM HHCTPYMEHTAM, HCIIOJTHIEMBIM 32 CUET aKTUBOB
¢donna.

[IponeHTHBI pUCK 3aKII0YACTCA B MOTEPSIX, KOTOpPBIE (POHJ MOXKET IOHECTH B PE3YJIbTaTe HEOIaronpHusITHOIO
W3MEHEHHUS] TIPOIIGHTHON CTaBKHU, BIHSIONIEH HAa KYypCOBYIO CTOMMOCTH OOJIMTAIUI ¢ (PUKCHPOBAHHBIM JIOXOJIOM.
[IporeHTHBIN PHCK TaK)kKe€ BO3HWUKAET B CiIydae, €CIM HACTYIJICHHE CpPOKa HCIIOJIHEHUS 00s3aTeNbCTB 3a CYET
aKTHBOB, Pa3MEUICHHBIX B HMHCTPYMEHTHI C (DUKCHPOBAHHBIM JIOXOJOM, HE COBIIAJAaET CO CPOKOM MOJIY4EHUS
MPOIIEHTHOTO I0X0/1a OT TAKUX aKTHBOB.

Puck nuKBHIHOCTH peanm3yeTrcss NpU COKPAIEHHMH WM OTCYTCTBHHM BO3MOXXHOCTH NPHOOpECTH WIH
peanu3oBaTh (UHAHCOBBIE MHCTPYMEHTHI B HEOOXOAMMOM oObeMe M Mo HeoOxoaumoi meHe. Ilpu ompeneneHHbIX
PBIHOYHBIX YCIIOBHSIX, €CJIM JIMKBUIHOCTH PBIHKAa HEaJEKBaTHA, MOXKET OTCYTCTBOBaTh BO3MOXKHOCTH OIPENEIHUTH
CTOMMOCTb WJIM YCTQHOBHTH CIPaBEJIMBYIO IIeHy (PMHAHCOBOTO aKTHBA, COBEPIIUTH CIEIKY IO BBITOIHOI meHe. Ha
PBIHKE MOTYT IPHUCYTCTBOBATh TOJIBKO MHIWKATUBHBIE KOTUPOBKH, YTO MOXKET MPHUBECTH K TOMY, UTO aKTUB HEJb34
OyzeT peann3oBaTb W, TaKUM 00pa3oM, HMHCTPYMEHT OyleT HaxoAuThcs B moptderne ¢oHma a0 KOHLA CpoKa
HoraleHus 6e3 BO3MOXKHOCTH pealu3aliy.



26.2. Pa3zHble BHABI PHCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXKIY COOOM, peanm3amusi OJHOTO PHUCKA MOXKET
W3MEHATH YPOBEHb WM MIPUBOIUTH K pEaN3allii APYTHX PUCKOB.

26.3. Ilomumo (UHAHCOBBIX M HE()DUHAHCOBBIX PUCKOB WHBECTHPOBAHWE B AaKTHBBI, NPEAYCMOTPCHHEIC
WHBECTULIMOHHOM Jiekiapaiireil @oHaa, MOXKET BKIIOYATh CIEAYIOLINE PUCKU:

26.3.1. KpemuTHBIA pUCK, CBSI3aHHBIN C HEHCIIOJHEHHEM JODKHIKOM CBOMX (DMHAHCOBBIX 00S3aTEIHCTB WITH
HeOIaronpusATHHIM U3MEHEHHEM MX CTOMMOCTH BCJIEICTBHE YXYALICHHUS CIIOCOOHOCTH JTOJKHUKA MCIOIHATH TaKue
00513aTEeNBCTBA.

K umciry KpequTHBIX PHCKOB, B TOM YHCIIE, OTHOCSTCS:

Puck medonra mo obmuranysM W WHBIM JONTOBBIM IEHHBIM OyMaram, KOTOPBIA 3aKJIFOUAETCS B BO3ZMOKHOM
HETIaTeXeCcIIOCOOHOCTH IMUTEHTA JIOJTOBBIX LIEHHBIX OyMmar W (WiIn) JHL, MPEeAOCTaBUBLIINX 00ECIIeYeHUE M0 3TUM
IIEHHBIM Oymaram, 4TO NpPHUBEIET K HEBO3MOXXHOCTH HIIM CHW)KCHHIO BEPOSTHOCTH TOTAaCHUTH JIOJITOBBIE I[EHHBIE
OyMmaru (IpOM3BECTH KYTIOHHBIE BBIIIIATHI 10 HUM, UCTIOJTHHUTH 0053aTeIhCTBA 110 BHIKYITY, B TOM YHCIIE TOCPOYHOMY,
JOJITOBBIX IIEHHBIX OyMar) B CPOK ¥ B IOJTHOM oOBbeMe.

WuBectop HeceT puck AedonTa B OTHOLICHUH aKTHBOB, BXOAAMIMX B cocTaB PoHpa.

C menpro moaaepKaHUS COOTHOIICHHS PUCK/IIOXOMHOCTh B COOTBETCTBHU C WHBECTHIIMOHHOHN MeKJapariuei
(doHIa ynpaBisioias KOMIAHNs BBICTPOUJIA CUCTEMY YIpaBJeHus mopTdeneM GoHIa 1 pUCK-MEHEIKMEHTA.

Puck KoHTpareHTa — TPETHEro JINIA MPOSBISIETCS B PUCKE HEUCIIOIHEHHSI 00513aTeNBLCTB Mepe] YIPaBIISIONICH
KOMITAaHMEH CO CTOPOHBI KOHTPAreHTOB. YTIPaBISIONIasi KOMIIAHHAS HE MOXKET TapaHTHPOBATh OJjarne HaMepeHHs U
CIIOCOOHOCTh B OYAyIeM BBIMIONHATh NMPHUHATHIE HAa ce0s 00s3aTeNbhCcTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKEpOB, PpAacUETHBIX OpraHU3allUii, ICMO3UTAPUEB, KIMPUHTOBBIX CHCTEM, PACUYCTHBIX OaHKOB, IUIATCIKHBIX
areHToB, OWPXK W MPOYMX TPETHUX JIUI], YTO MOXKET MPHUBECTH K TOTEPSIM KIUEHTa, HECMOTPS Ha TPeaIpUHUMAaeMbIe
YIIPaBISIONIEH KOMITAHUEH YCHITHS 110 TOOPOCOBECTHOMY BEIOOPY BBIIIETIEPEUNCIICHHBIX JIAI.

26.3.2. lHBeCTHPOBAHMIO B HEJIBUKUMOE UMYIIIECTBO U UMYIIECTBEHHBIE MpaBa Ha HEJBUKUMOE UMYILIECTBO
MPUCYIIH ONMCAHHBIC BBIIIE PUCKH, 8 TAK)KE UMEIOT CIEAYIOIIHE OCOOCHHOCTH.

[Ipomtecc  akcmmyaranmd ~ OOBEKTOB — HEABWKMMOTO  HUMYIECTBA  CONPOBOXKIACTCI  PUCKAMHU
HECOOTBCTCTBYIOILICTO XO3HCTBEHHOTO yHpaBJICHUA O6T)CKTOM HCABMXKHUMOCTH U, KaK CJICACTBHC, CHMXKXCHHUA €TI0
OKCIUTyaTallMOHHBIX XapaKTCPUCTHUK. FpaILOCTpOI/ITCHI)HLIC, IMPOCKTHBIE MW TEXHOJOIMYCCKUEC PUCKU CBA3AHBI C
HEMpPaBIIFHBIM BEIOOPOM MECTa pealin3alii MPOeKTa, €r0 HECOOTBETCTBHEM OKPYIKAIOIIeH 3aCTpOKe, OMMNOKaMHU B
KOHCTPYKTHUBHBIX PEIICHUSX, HEBEPHBIM BEIOOPOM MaTEPHUAIIOB H JP.

B pesynbrate ¢usnyeckoro crapeHuWs W BIMSHHS BHEIIHUX HEOIaronpusTHBIX (aKTOpPOB (TMPHUPOIHBIX
OelCTBUH, TEXHOTEHHBIX YpPE3BBIYAMHBIX CHUTYallif, B TOM YHCIIE€ TIOXApOB W Jp.) MPOUCXOJHUT YMEHBIIICHUE
paboToCIIOCOOHOCTH 0OBEKTOB HEIBMKUMOTO HIMYIIIECTBA.

HpI/I HWHBECTUPOBAHUHN B HCABMIKUMOC UMYIICCTBO YUUTHIBAOTCA TAKXKE CICAYIOINUEC IPUHIUIIBL:

- HEBO3MOXXHOCTB/HECTIOCOOHOCTh  3(P(PEKTHBHOTO HCIONB30BAHUS, KOTOPOE TIOApPa3yMeBaeT TaKoe
WCTIONIb30BaHNE OOBEKTOB HEABM)KMMOTO HMYIIECTBA, KOTOPOE€ MAaKCUMHU3UPYET €€ TPOJYyKTUBHOCTh, YTO
COOTBETCTBYET €€ HauOONBIIEH CTOMMOCTH, W KOTOpoe (U3NYECKH BO3MOXKHO, FOPUIUYECKHA Pa3pelieHo |
(hMHAHCOBO ONPABAAHHO;

- HEBO3MOXXHOCTBH/HECTIOCOOHOCTh MPOJaKH OOBEKTa HEABIKMMOTO HMMYIIECTBA IO II€HE, BBINIC IIEHBI
WHBECTHUPOBAHHS,

- HEBO3MOXKHOCTB/HECTTIOCOOHOCTh HAUTH apeH/IaTOPOB Ha 0OBEKTHI HEIBUKUMOTO UMYILIECTBA;

- HeBO3MO)KHOCTB/3aZ[ep)KKa nepesoga HMMYHICCTBCHHBIX IIpaB HAa HEABUXXMMOEC HMYUICCTBO B O0O0BEKTHI
HEJBMKAMOTO UMYIIIECTBA.

I/IHBCCTI/IpOBaHHIO B 3C€MCJIIBHBIC YYAaCTKH TaKXXC XapaKTCPHbI PUCKH HCEHAJICKAINETO MCIIOJb30BaAHUA
3eMENIbHOTO YYacTKa OTHOCHUTEIILHO €ro KaTerOpHH, 4YTO KacaeTcs CHUTYalliH, KOTJa 3eMENbHbIe YYacTKU
WCTIONB3YIOTCS HE B COOTBETCTBMHU C YCTAHOBJICHHBIM JJISl HUX LeJeBbIM HazHaueHneM. OIHHM M3 BO3MOXKHBIX
CJICJICTBUI JTAHHOTO PUCKA SIBISETCS CHW)KCHHE KAa4eCTBEHHBIX CBOWCTB YYacCTKOB OTIENBHBIX Kareropuil. Kpome
TOTO, TIpaBa Ha 3€MENbHbIE YYaCTKH MOTYT OBITh TNpEKpamleHbl WM OTpaHUYEHBl (M3BATHE, PEKBH3HUINSA) B
COOTBETCTBHU C 3€MEJIbHBIM 3aKOHOIATEIIHCTBOM.

26.3.3. lHBecTUpOBaHUIO B MHOE MMYILECTBO U MMYILECTBEHHBIE IpaBa, MPeayCMOTPEHHbIE HHBECTULIMOHHON
neKapanuei GoHa, IPUCYIIH OIUCAHHBIC BBIIIEC PUCKH.

26.4. Vupansiomas KOMIAHHS HHOOPMHUPYET KIMEHTOB O TOM, 4YTO HMHBECTHPOBAaHHE B AaKTHBBI,
MPEeoyCMOTPEHHbIE B MHBECTUIMOHHOM JeKiapauuy (OHAA, CBSI3aHO C ONpPENEeJICHHOW CTENEeHbI0 PHUCKOB M HE
nmoapasymMmeBacT FapaHTHﬁ, KakK I10 BO3Bpary OCHOBHOH HHBeCTHpOBaHHOﬁ CYMMEI, TaK ¥ 110 IOJYYCHHIO JOXOO0B.

OOmien3BecTHa MpsMasl 3aBHCHMOCTh BEJIHMYMHBI OXXHAAEMOHW TMPHUOBLIHM OT ypOBHS NPHHMMAEMOTO PHCKA.
OntumanbHOE COOTHOLICHHE YPOBHEH pHCKa M OXHIAeMOH NpUOBUIM Ppa3iWYHO M 3aBUCHUT OT LENIOro psna
OOBEKTUBHBIX U CYOBCKTHBHBEIX (pakTopoB. Ilpy miaHUpOBaHMM M TPOBEICHUM OIEpalfii C WHBECTUIIMOHHBIMU
MasMH WHBECTOP BCETJa MOJDKEH MOMHHUTH, YTO Ha MPAKTHKE BO3MOXXHOCTH MOJIOKUTEIBHOTO W OTPUIATEIHHOTO
OTKJIOHEHHS pEalbHOTO Pe3yJibTaTa OT 3aIIAHMPOBAHHOTO (MM OKUIAEMOT0) YacTO CYIIECTBYIOT OAHOBPEMEHHO H
peann3yloTcsl B 3aBUCUMOCTH OT LIEJIOr0 psiia KOHKPETHBIX OOCTOATENILCTB, CTENEHb ydeTa KOTOPHIX OIMpeAesseT
PE3yIBTaTUBHOCTH OTIEpaliii HHBECTOPA.



CtouMOCTh 00BEKTOB HMHBECTHPOBAHUS, COCTABILIIONINX (OHI, W COOTBETCTBEHHO, pacueTHAs CTOMMOCTH
WHBECTHIIMOHHOTO Tast ()OHIA MOTYT YBEIUYHMBATHCS MM YMEHBIATELCS, PE3yJIbTaThl HHBECTHPOBAHHUS B IIPOIILIOM
HE ONPEJEIIAIOT JOXOABI B OYAyIIeM, TOCYAapCTBO HE TapaHTHPYET JTOXOIHOCTh MHBECTHIIMH B (DOHI. 3asBICHUS
TMOOBIX JTUIT 00 YBEIUYCHUH B OYIyIIeM CTOMMOCTH MHBECTHUIIMOHHOTO TMasi (poHIa MOTYT PaclCHUBATLCS HE WHAUE
KaK TPEaITOI0KCHHUS.

Pemenue o mpruoOpeTeHNN MHBECTUITMOHHBIX MaeB ()OHJIA MPUHUMAETCS HHBECTOPOM CaMOCTOSTEILHO MOCHE
o3HakomiieHUs ¢ [IpaBunamu GoHma, MHBECTHIIMOHHON Aekiapanueii MOHIA M OlEHKW PUCKOB WHBECTUPOBAHHUS B
aKTWBBI, yKa3aHHBIE B MHBECTUIIMOHHON JeKIapanun (hoH/a.

26.5. Ympapnaoomass KOMIAHHUS OIEHHUBACT BBICOKYIO CTEIEHb BIMSHUS PHCKOB, OMHCAHHE KOTOPBIX
CONEPKUTCST B HMHBECTUIMOHHOW JEKJIapaluy, B CIy4ae HUX peaju3allid Ha pPe3ylbTaThl HWHBECTUPOBAHMUSL.
[IpuBeneHHBIE CBEACHHUS OTPAXKAIOT TOUKY 3PEHHS U COOCTBEHHBIE OIIEHKH Y TIPABIISIONICH KOMIIAHUH U B CHITY 3TOTO
HE SIBIISTFOTCS HCUCPIIBIBAIOIIIIIMHE. .

KonnvecTBO TONOCOB, OTHAHHBIX 32 KaXKIbIH M3 BapHAHTOB TOJOCOBaHUs (32 WIM NPOTUB) IO BOMIPOCY
rmoBecTkH Hs1 O01Iero coopanus.

«3a» - 47 555.45900 (copok ceMb ThICAY MATHCOT MATHIAECAT MATH LENBIX COPOK ISATH THICAY AEBATHCOT
CTOTBICSIYHBIX) TOJIOCOB;

«tpotusy - 0 (Homs) romocos.

®opMyJIHPOBKA pPellleHus, NPUHITOro O0mmuM coopaHueM 1Mo BONPOCY MOBECTKH THA:

YTBepAuTh M3MEHEeHHs] W JIONoJIHeHHsl, BHOcuMble B [lpaBuia joBepuTenbHoro ynpapieHus Pomnjaa,
CBSI3aHHbIE C H3MEHEeHHEeM WHBECTHIIMOHHOW IeKJIaApAHHN:

H3znoncumo pazoen || Ilpasun 6 credyroweil peoaxuuu:

«II. AHBECTULIMOHHA A IEKJIAPALIUA

22. llenpl0 WHBECTHLIMOHHON TONHUTUKK YTpaBAIOMIed KOMIIAHUU SBISIETCS MOJIYy4YeHHE J0XoJa IpH
WHBECTUPOBAHWU MMYILECTBA, cocTaBisouiero ®oxa, B 00bEKTHI, NperycMOTpeHHbIe HacTosiuMy [IpaBunamu, B
COOTBETCTBHH C MHBECTHLIMOHHON MOJINTUKOM Y IIPaBIAIONIEN KOMITaHUH.

22.1. VIHBeCTHUIIMOHHOW TOJUTHKOW YTPABIAIOIICH KOMIIAHUM SBJISETCS NPHOOpPETECHHE OOBEKTOB
HEIBIXMMOT'0 UMYIIECTBA C LIETbI0 UX MOCIeAYIONel MPOJaky U (MJIH) C LEIBIO CIauX X B apeHy.

23. Crparerust ynpasieHus Y IPaBIIONIEN KOMIIAaHUM.

23.1 Ympapnsromasi KOMIaHUS peain3yeT HHBECTHUIIMOHHYIO CTPATETHI0 AKTUBHOTO YIIPABICHHUS.

23.1.1. CnocoboMm peanu3zanuy YHOPaBJSAIONICH KOMIAHUEH WHBECTUIIMOHHONW CTPAaTErMM aKTUBHOTO
YIpaBJICHUS SABISIETCS:

1) mpuoOperenue, cnaya B apeHAy M (WIM) HOCIEAYIOMIAs NMpoJa’ka HEXHWIBIX 3JaHUH M MOMEIIECHHH B
HEXKUJIBIX/’KHIIBIX 3JJAHUSAX, COOTBETCTBYIOIINX OCHOBHBIM NapameTpaM BbIOOPa, YCTAHOBIICHHBIMU B MyHKTE 23.1.2
[IpaBui, a Takke 3eMeNbHBIX YYaCTKOB.

2) 1o MoMeHTa NproOpeTeHns: 0ObEKTOB HEIBUKMMOCTH, OCTATOK JIEHEKHBIX CPEACTB cocTaBisromux DoHp
pa3MerniaeTcss BO BKJIAABI (JEMO3UTHI) B POCCUHWCKHUX KPEIUTHBIX OpPTraHM3alMAX WIM WHCTPYMEHTaX JCHEXHOTO
PBIHKA JUTS LeJiel aKKyMYJIMPOBaHUS HEOOXOJUMOM CyMMBI JJIsi TPHOOpETeHUs] 00BEKTOB HEJBIKUMOTO HMYIIIECTBA.

23.1.1.2. BpiOop aKkTHMBOB MNpH NPUHATHM HHBECTHULHMOHHBIX PELICHUI OCYLIECTBISIETCS YHpaBisoLien
KOMITAaHUEH C TOYKH 3PEHHS HAWIydIIEro COOTHOIICHUS PHCKOB M OKHIAEMOMN JOXOJHOCTH OTAEIHHBIX aKTHBOB U
(unm) maBecTUIMOHHOTO TIopTdens @onnma B coBokynHocTd. [Ipu TakoM moaxozae Ypaisiomas KOMIIAaHHUS B X0J1e
ynpasieHus umyiiectBoM DOHAAa OCYLIECTBIIAET aHAJIN3 COOTHOIIEHUS PHCKOB M 0XXHMJAEMON JOXOJHOCTH BCEX
AKTHBOB, YKa3aHHBIX B IepeYHE 00BEKTOB HHBECTUPOBAHHSI.

23.1.1.3. IIpeumy1iecTBeHHBI 00BEKT MHBECTUPOBAHUS (aKTHB WJIM TPYTIa aKTUBOB) OTCYTCTBYET.

23.1.2. Ilpu npuobpereHnn B coctaB nMmyiiecTsa DoHIA HEXKWITBIX 31aHUH U TOMEIIEHUH B HEXKIITBIX/YKIITBIX
30aHMAX, YKa3aHHBIX B moAnyHKTe 1) myHkra 23.1.1. [IpaBui, yuuThIBaroTCA ClIeAyIOIINE TaPaMETPHI:

23.1.2.1. akTUB (aKTHBBI) HAXOJUTCS (HAXOAATCS) B COCTaBE OOBHEKTOB HEABM)KMMOTO MMYIIIECTBA, KOTOPHIE HA
MOMEHT BKJIFOUeHHS B cocTaB POH/a BBEIEHBI B AKCILTyaTaIIHIO.

23.1.3. IIpnuunbl, MO0 KOTOPHIM MHAUKATOP (MHAEKC), IO OTHOLICHUIO K KOTOPOMY Y IPaBJIsIOIIasi KOMIIaHUS
OIIEHHWBAET PE3yIbTaTUBHOCTh PEAJM3AI[H WHBECTUIIMOHHOW CTPAaTETWH aKTUBHOTO YIPABJICHHS, HE MOXET OBITh
YCTaHOBJICH YTIPaBIISIONIEH KOMIIAHUEH: HEeIBIKUMOCTh, KaK KIacC aKTHBOB, IMEET HU3KYIO KOPPEJISIHIO C WHBIMU
KJlacCaMH aKTUBOB, a TaKXX€ B BHUIY OTCYTCTBHUSI OOJBILIOTO 00bEMa OTKPBITHIX JAHHBIX MO (aKTHYECKUM IIEHAM
CHIEJIOK C HEABWKMMOCTBIO M JOXOAHOCTEH (KaK, MpuMep, OUp>KeBbIe KOTUPOBKH).

24. O0BEKTH HHBECTHPOBAHUS, UX COCTaB U OIHCAHUC.

24.1. UmymectBo, coctaBistonee @oH, MOXKET ObITh HHBECTUPOBAHO B:

1) Kumjple TOMELICHHS, B TOM 4YHCIE Haxofsmuecs B oOmeHd COOCTBEHHOCTH C OIpeleliCHHEM JAONU
VYrupasisronieli KOMIIAaHHH B IIpaBe COOCTBEHHOCTH (B TOM YHCIIE B MHOT'OKBAPTHPHOM JIOME);



2) HeXWIble MOMEIICHUs B MHOIOKBAPTHPHOM JAOME, INpelHAa3HAYeHHBbIE U1 pa3MEIEHHs TPaHCIOPTHBIX
CpencTB YacTu (MalTMHO-MECTa) MHOTOKBAPTHPHOTO JOMa, B TOM YHCIIE HAXOIAIIHecs B oOIIeli COOCTBEHHOCTH C
oIpeaesicHUEM 10NN Y PaBIIAIONIe KOMIIAHNH B TIpaBe COOCTBEHHOCTH;

3) Hexwible 3[aHUS, BBEICHHbIE B OJKCIUIyaTallUI0O B YCTAaHOBJIIEHHOM IIOPSIKE M COOTBETCTBYIOILNE
TpeboBanmsaM Ykazanus banka Poccum ot 05.09.2016 Ne 4129-Y «O cocraBe U CTPYKType aKTHBOB aKIMOHEPHBIX
WHBECTUIIMOHHBIX (POHIOB M aKTUBOB MACBBIX WHBECTUIMOHHBIX (OHIOBY», B TOM UHUCIIE HAaXOJsIIuecs B OOIIeH
COOCTBEHHOCTH C ONpe/eIeHUEM A0NK Y IPABISIONIEH KOMIIAaHWH B ITPpaBe COOCTBEHHOCTH;

4) moMeNIeHNs B HEXXWIBIX 3aHHSAX, B TOM YHCIIE HAaXOASAIIMECs B OOIIel COOCTBEHHOCTH C OIpe/elICHUEM
TOJTA Y TIPABIIIONICH KOMIIAHWH B IPaBe COOCTBEHHOCTH;

5) enuHbIC HEABMKUMBIC KOMIUIEKCHI, B CIy4ae €cli B UX COCTaB BXOJHUT TOJBKO HEIBM)KHMOE UMYIIECTBO,
pa3pelIeHHoe ISl BKIIIOYEHHSI B COCTaB akTUBOB DOH/IA B COOTBETCTBUM C HACTOSIIUM ITyHKTOM;

6) coopyXeHHsI WH)XEHEPHOW HH(PPACTPYKTYpHI, MpeTHa3HAYCHHbIE HCKIIOYUTENFHO IJUIS OOCIY)XKWBAaHHUA H
(uny) SKCITyaTaluy HEABMKMMOTO MMYIIECTBA, cocTaBisromero QoA miM npuoOpeTaeMoro B COCTaB aKTHBOB
@®oH/1a Ha OCHOBAaHUHM 3aKJIFOUEHHOTO JOTOBOPA;

7) 3eMeNnbHBIE YYaCTKH, Ha KOTOPBIX PACIIOJIOKEHO HEABMXMMOE MMYILECTBO, cocTapisitomee DoHA, B TOM
quciae Haxonsdmmecss B oOmield COOCTBEHHOCTH C ONpEAelICHHEM [OJM YTpaBiAoUled KOMIAHMH B MpaBe
COOCTBEHHOCTH;

8) mpaBa apeH[bl 3eMEJIFHOIO YYacTKa, HA KOTOPOM PAacIOJIOKEHO HEABMKUMOE HUMYLIECTBO, COCTABIISIOLICE
donp;

9) uMmylIlecTBeHHbIE MpaBa M3 JOTOBOPOB Y4YacTHsA B JOJIEBOM CTPOMTENHCTBE JKMIBIX U MHOTOKBAPTHPHBIX
JIOMOB, 3aKIIFOYEHHBIX B coOTBeTcTBUU ¢ DenepanbHbM 3akoHOM OT 30 mexabpst 2004 roma N 214-03 «O6 yyactun
B JI0JIEBOM CTPOUTENILCTBE MHOTOKBAPTHPHBIX JOMOB M MHBIX OOBEKTOB HEJBI)KUMOCTH M O BHECEHUH M3MEHEHUH B
HEKOTOPBIE 3aKOHOAATENIbHbIE aKThl Poccuiickoil @eaepaum.

10) 3emMenbHBIC YYaCTKH, KOTOPbIE UMEIOT OOIIYIO TPaHUIY (CMEXHBIC 3eMETbHbIC YYaCTKH) C 3eMENbHBIMU
y4acTKaMHM, Ha KOTOPBIX PacIloJIOKEHO HEABMKMMOE UMYILECTBO, COCTaBisAoLiee GOHA, U KOTOpbIe (IIpaBa apeHIbl
KOTOPBIX) BXOIAT B cocTaB ()OHOA, MPH YCIOBUH, YTO HA TAaKUX CMEXKHBIX 3€MENbHBIX YYacTKax pa3MelieHO
JIOPOYKHOE TIOJIOTHO (JIOPO’KHOE IOKPBITHE) A CTOSHKM (MApKOBKH) TPAHCIOPTHBIX CPeNCcTB W (WIK) IMpoesna
TPAHCHOPTHBIX CPEACTB K yKa3aHHBIM 3€MEJIbHBIM Y4acTKaM, Ha KOTOPBIX PAacIOIOKEHO HEABMKUMOE HMYIIECTBO,
cocTasistomiee GOHM, U (MIM) Ha TAKUX CMEXKHBIX 3€MEJIbHBIX yJacTKaxX pa3MelleHbl HHXXeHepHOe 000pyJOBaHUE
(M) ceTH WHKEHEPHO-TEXHWYEeCKOro obOecreueHus, TpeHa3HauYeHHbIE HMCKIFOUYMTENBHO Al OOCIY)KHBAHUS M
() SKCITyaTaludy HEIBM)KUMOIO HMYIIECTBA, COCTaBiisifoniero (OHA, B TOM 4YHCJIE HAaxOAsIIMecs B oOmieH
COOCTBEHHOCTH € ONpeeJIEHUEM J0JIH YIPaBIISIONIed KOMIIAHUY HHBECTULIMOHHOTO ()OHA B IIpaBe cOOCTBEHHOCTH,
a Taxke MpaBa apeH bl Ha TAKHE CMEKHbIE 3eMEJIbHBIE YIACTKH.

11) UHCTPYMEHTHI IEHEXHOTO PhIHKA.

12) mpaBa TpeOoBaHUS U3 IOTOBOPOB, 3aKIIOUYEHHBIX IJIS 1I€JIed JOBEPUTEIHHOIO YIPABICHUS B OTHOLICHUN
aKTHBOB, YKAa3aHHbBIX B HACTOSIIEM ITyHKTE.

13) uHBIE aKTUBBI, BKJIIOYaeMble B cocTaB akThuBOoB (DOHIA B CBS3M C OIJIATOW PAcXOOB, CBS3aHHBIX C
JIOBEPUTENILHBIM YIPABIEHHEM UMYILECTBOM, COCTaBIIsIOIINM DoHL

24.2. B nensx Hacrosuux [IpaBui moa HHCTpyMEHTaMH JIEHEKHOTO PhIHKA MOHUMAIOTCS JEeHEKHbIE CPEICTBA
B pyOJIsiX M B MHOCTPAaHHOMN BaJIIOTE HA CUETAaxX M BO BKJIAJaX (IEMO3UTaX) B POCCHMCKUX KPEIUTHBIX OpraHU3aIsX,
JICTIO3UTHBIE CEPTUPHKATHI POCCHICKUX KPEAUTHBIX OpPTaHU3allMi, rocylapCcTBeHHbIC IieHHbIe Oymaru Poccuiickoit
denepanuu, TpeOOBaHUS K KPEAUTHON OpraHU3aluy BBIIUIATUTE ACHEKHBIA SKBUBAJICHT IPAaroleHHBIX METAIOB MO
TEKyIIEMY KypCy.

24.3. AKTHBBI, MperyCcMOTpEHHBbIE MOAyHKTamMu 3-5 myHkta 24.1. Hactrosmux IlpaBui mMoryT BXOAWThH B
cocTtaB akTUBOB DOH/Ia TOJIBKO MPH OTHOBPEMEHHOM COOJIIOIEHUH CIICAYIOIINX YCIOBHUIM:

1) 3a mpeapltymMii KaJeHOapHBIA roj cpeaHss Aoyl (aKTHYECKH COAHHOM B apeHAy IOJIE3HOW IUIOIAAn
3MaHUs, TIOMEIIEHHUs, E€JUHOTO HEIBWKHUMOIO KOMIUleKca (IJIom@aab TMOMENIEHHH, HeTOCPEICTBEHHO
NpeJHa3HaYeHHBIX [UI HCIOJIb30BaHMS COOCTBEHHMKAMH WM apeHIaTopaMH 3[JaHHsd WIM TOMELICHHS NpHu
OCYILECTBJICHUM UMM JAEATEIFHOCTH M HE OTHOCSIIMXCSA K IMOMEIICHUSM OOILEro MOJjb30BaHMs, Kak TO: 00uIue
BXOJIHBIEC IOMEIICHUS, 00IIEe KOPUIOPHI, JIUPTOBIC XOJUIBI M IAXTHI, TyaJeTHbIE KOMHATHI, JIECTHHIIBI, JIECTHHYHBIE
XOJUTBI, TIEPEXOMbl, BHYTPEHHHUE OTKPBITHIE JIECTHHUIBI M TAHIYChl, HapyKHbIE OAIKOHBI M TIOPTHUKH, ITOJBAJIBI,
4YepAaKkd, TEXHUYECKHME OTaXH, T[apKOBKM, IUIOIAAKH, MecTa (TMOMEUICHUS) pPa3MEIICHUs WHXEHEPHO-
TEXHOJIOTHYECKOTO 000pYyIOBaHMs, 00CTYyKHBAIOIIEro 3/laHie KOO €ro 4acTh, KOHTPOJIBHO-NPOMYCKHBIE MyHKTHI,
MTOMEIIEHHs ISl OOCITy>KMBAIOLIETO IepCOHana) OT OOIIero pa3Mepa MOJE3HOW IUIOMIATM 3[aHHSA, MOMEUICHHS,
€MHOTO HEJBUKUMOI0 KOMIUIEKCAa cOCcTaBlisieT He MeHee 40 MpOLEHTOB MOJIE3HOW MIIOLIaAN 3/1aHus, MOMEIIEHUS,
€AMHOTO HEJBMKUMOI'0 KOMITJIEKCA;

2) mis ueneil onpeneneHHus CTOMMOCTH YMCTBIX akTMBOB POHAA IOroBOp O IPOBEAECHUM OLEHKH TAaKOIro
00bEKTa HEIBMKUMOCTH 3aKIIOYEH C IOPUANYECKAM JIUIIOM, KOTOPOE Ha AaTy OLEHKM 3aKII0Yalio JOTOBOPHI Ha
MpOBEIEHNE OLCHKH OOBEKTOB HEABWKMMOCTH €XKErOJHO B TEUCHHE MOCIETHHUX KaneHAapHbIXx 10 JeT u BhIpydka



KOTOPOTO 3a IOCJIEAHUN OTYETHBIN I'0/l OT IOrOBOPOB HA NPOBEAECHUE OLCHKH OOBEKTOB HEABMKUMOCTU COCTABIIET
He MeHee 100 MIIIITHOHOB pyOIIei.

24.3.1. TpeboBanus momnmyHkra | mynkra 24.3 nacrosimux [IpaBun He pacmpoCTpaHAIOTCS Ha aKTHBBL,
MIPeAyCMOTPEHHBIE TToAMyHKTamMu 3 W 4 myHkta 24.1 Hacrosmmx [IpaBui, mpu OTHOBPEMEHHOM COOJIOICHHH
CIEIYIOIIUX YCIOBHMA:

1) 3manme (3maHue, B KOTOPOM HAXOAMTCS TIOMEIICHNE) BBEICHO B AKCILTyaTalHIO HE paHee ABYX JIET 10 JaThl
BKITIOUEHUS 31aHus (omenenusi) B coctaB DoHpa;

2) otuer 00 oreHKe 34aHMS (TIOMEIMICHHS), COCTABICHHBIM I IeJeH OMpPENSICHHMs] CTOMMOCTH YHCTBIX
akTiBOB DOHMA HE paHee IIECTU MECSILEB 10 AAThl BKJIIOYEHUS 31aHuA (ToMeIieHus) B coctaB PoHIa, COACPXKUT B
COOTBETCTBHU C (heAepalbHBIMH CTaHAapTaMHU OLCHKH, IPELyCMOTPEHHBIMU cTaThell 20 DenepanbpHOro 3akoHa ot 29
utonst 1998 roma N 135-03 «O6 onenouHoit nesrenbHOCTH B Poccuiickoit deneparnny, ykazaHue Ha PacUETHYIO
JIEHEXHYI0 CYMMY, 32 KOTOPYIO 3aHH€ (IIOMEIIEHNE) MOXKET ObITh CAAHO B apeHAy Ha JaTy OLECHKU NPH THIHYHBIX
PBIHOYHBIX YCIOBHSIX (Jajiee - pplHOYHAS apeHIHAs 1J1aTa);

3) He meHee 80 MPOLEHTOB MOJIE3HON TUIOMIAIU 3aHus (TIOMELICHHUS) CJAHO B apeH Ty Ha CPOK HE MEHee IBYX
JeT;

4) apeHgHas TUaTa 3a TOJB30BAaHHE HMMYIIECTBOM, YKa3aHHBIM B TOAMYHKTE 3 HACTOSIIETO ITyHKTA,
COCTaBIISICT B COBOKYMHOCTH He MeHee 80 MPOIEHTOB PHIHOYHOM apeHIHOW IUIaThl, YKa3aHHOW B OTYETE 00 OLCHKE
30aHuA (IIOMEUICHNUS ), IPeAyCMOTPEHHOM MOJITYHKTOM 2 HACTOALIETO IyHKTa;

5) AOTOBOP apeHIbl UMYILECTBA, YKa3aHHOTO B MOJIYHKTE 3 HACTOAIIErO MYHKTA, HE IPEAyCMaTPUBAET MIPaBO
apeHjaTopa TpedoBaTh TOCPOYHOTO PACTOPKECHHUS TAKOTO JOTOBOPA B TEUEHHUE JIBYX JIET C IAThl €0 3aKIIOYCHUS (32
WCKITIOYCHUEM CITydaeB, MpeaycMOTpeHHBIX ctartheir 620 I'paxmanckoro kxomekca Poccuiickoit deneparum) mimm
peaycMaTpuBaeT 00s3aHHOCTh apeHIaTOpa yIJIaTUTh apEHIOAATEINI0 B Cllydyae PacTOPKEHHUS TaKOTO AOTOBOpPa I0
WCTEUEHHUs ABYX JIeT C JaThl €ro 3aKII0YeHHs JCHEKHYI0 CyMMY, PaBHYIO Pa3HMIIE MEXIy pa3MepoM apeHIHOU
IJIaThI 3a JIBa TO/Ia U pa3MepOM YIIIaY€HHOW apeHJaTOpOM apeHAHOM MIaThl;

6) WCIOJHEHHE apeHAaTOpPOM O00fA3aTeNILCTB MO AOTOBOPY apeHAbl MMYIIECTBA, YKAa3aHHOIO MHOAMYHKTE 3
HACTOSILETO IMyHKTa, 00eCTIeYeHO BHECCHNEM O0ECIICUNTEIHbHOTO IIaTeka Wik OaHKOBCKOW rapaHTHell Ha CyMMY He
MeHee YCTaHOBJIEHHOI'0 TaKUM JJOTOBOPOM pa3Mepa apeHIHOM IJIaThl 3a 1Ba MecsIla.

TpeboBaHus mMOANMYHKTAa S5 HACTOSIIErO IIyHKTAa HE PacOpoOCTPAHSIOTCS HA JOTOBOpP  apeH.BL,
MpeIyCMaTPUBAIOIIANA TPABO apeHJaTopa, BBIPYYKAa KOTOPOTO II0 JaHHBIM OyXTanTepckoil ((puHaHCOBOI)
OTYETHOCTH 3a MOCJIEAHUN 3aBEPIICHHBIN OTYETHBIN MEepro, ONpeesieMblii B COOTBETCTBUH € YacThio 1 ctatbu 15
denepanbHoro 3akoHa oT 6 gekabps 2011 roma N 402-03 "O Oyxranrepckom yuere", cocTtasiser Oojee 1
MWIIHapaa pyOJe, oTKa3aTbCsl OT 10roBopa (MCIOJHEHUS JOroBOpa) apeH bl BO BHECYI€OHOM HOPAIKE B TEUECHHUE
JIBYX JIET C JIaThl €r0 3aKJII0OYEHHS UCKITIOUNTENBHO TI0 OCHOBAHUAM, IIPEAYCMOTPEHHBIM IIyHKTaMu 1 — 4 craTteu 620
I'paxxnanckoro xonekca Poccuiickoi denepanumn.

24.3.2. CoBOKyMHas IUIOLAAb CMEXKHBIX 3€MENBHBIX Y4aCTKOB, NPENYCMOTPEHHBIX NOAMYHKTOM 10 myHKTa
24.1 nacrosiux IlpaBuii, koTopeie (mpaBa apeHIbl KOTOPBIX) BXOIAT B cocTaB (OHIA, HE OJDKHA HpeBbimaTs 20
MPOLIEHTOB COBOKYITHOM IUIOIIA[N 3€MENbHBIX YYaCTKOB, Ha KOTOPBIX PACIHOJOXKEHO HEABIKMMOE HMYIIECTBO,
COCTaBIISIIOIIEE TAKOW (OHA, KOTOPBIE MMEIOT OOIIYyI0 TPAaHHUIy C TAKMMH CMEXHBIMU 3€MEIbHBIMU Y4YacTKaMH U
KOTOpbIE (TIpaBa apeHAbl KOTOPBIX) BXOJST B COCTAaB TAKOTro GoHAA.

24.4. B coctaB ®oH/1a HE MOXKET BXOJUTh UMYIIIECTBO, U3BATOC U3 000POTA WM OIPAaHHUECHHOE B 000POTE B
COOTBETCTBHM C 3aKOHOJATENBLCTBOM Poccuiickoit @enepannn.

24.5. B coctaB akTuBOB DOHJa HE MOT'YT BXOJIUTh HAJUYHBIE ICHEKHbIE CPEICTBA.

24.6. B cocraB aktBOoB OHAA HE MOTYT BXOJIWTH IU(POBHIE BAITIOTHI, N3MEHEHHE CTOMMOCTH KOTOPBIX
(BBITIATHI 1O KOTOPBIM) B COOTBETCTBUU C WX YCJIOBHSMHU (YCIOBHSIMH HX BBITYCKa, MPAaBUJIAMHU JOBEPUTEIHLHOTO
yrnpasieHus: (IpocrekToM (TpaBWjaMH) HHBECTHLHMOHHOTO (OHAA) 3aBUCHUT (3aBHUCAT) OT M3MEHEHHUS KYpPCOB
IU(PPOBBIX BAIOT, U3MEHEHHE CTOMMOCTH KOTOPBIX (BBIIJIATHI MO KOTOPBIM) B COOTBETCTBHM C MX YCIOBHAMH
(ycnoBuAMHU WX BBINTYCKa, IPABUIAMH JOBEPHUTEIHHOTO YHPaBIEHHS (TMPOCIIEKTOM (TpaBHIIaMK) WHBECTHIIMOHHOTO
¢doHIa) 3aBUCHT (3aBUCST) OT U3MEHEHHS KypCOB HU(PPOBBIX BAIIOT.

24.7. B coctaB aktuBOoB POHAA HE MOTYT BXOAMTH LIEHHBIE OyMaru, B COOTBETCTBHHU C YCJIIOBHSMHU BBITyCKa
KOTOPBIX JIMIO, 00S3aHHOE TI0 IIEHHBIM OyMaram, OCYIIEeCTBIISIET JeSTeIbHOCTh 110 OKa3aHUIO YCIIYT, HAIIPaBIEHHBIX
Ha oOecrieueHHWe BBITycKa IHM(POBOW BaNMIOTHI W (WJIM) COBEPUICHHUS TI'PAXKJAHCKO-TIPABOBBIX CHENOK U (WJIH)
oTepaluii, BIEKyIIMX 3a co00il mepexoi HU(POBOH BaTIOTH OT OJHOTO OOJIaAaTelNs K APyroMy (dajee - IeHHBIE
Oymaru opranuzaropa odpaiieHus nuppoBoll BaIOTHI), H3MEHEHHE CTOMMOCTH KOTOPBIX (BBIILIATHI 0 KOTOPHIM) B
COOTBETCTBHH C WX YCJIOBHSAMH (YCIOBUSIMH WX BBIIYCKa, MPABUIAMH JOBEPUTENHHOTO YIpPaBICHHS (TIPOCIIEKTOM
(mpaBuIaMM) UHBECTULIMOHHOTO (POHZA) 3aBUCHUT (3aBUCST) OT M3MEHEHHs] CTOMMOCTH LIEHHBIX OyMar opraHusaropa
oOparieHus] TUPPOBOH BAMIOTH M (WJIM) W3MEHEHUS CTOMMOCTH MHBIX MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB
(TIeHHBIX OyMmar), M3MEHEHHE CTOMMOCTH KOTOPBIX (BBITIATHI IO KOTOPHIM) B COOTBETCTBHH C WX YCIOBUSMHU
(ycnoBusIMU WX BBIIYCKa, MPaBHJIAMH JOBEPUTENBLHOTO yNpaBlieHHs (IIPOCIEKTOM (IMpaBUJIaMH) WHBECTULMOHHOTO
($oHIa) 3aBUCHT (3aBUCST) OT M3MEHEHHS CTOMMOCTH IIEHHBIX OyMar opraHusaropa odpamieHus [u(ppoBoil BaTrOThI.
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24.8. Jluma, oOs3aHHBIC 1O TOCYIApCTBEHHBIM IICHHBIM Oymaram Poccuiickoit depepalind, IeMO3UTHBIM
cepruduKaTaM POCCUHCKUX KPESIUTHBIX OpraHU3alni TOJDKHBI OBITh 3aperuCTPUpOBaHbl B Poccuiickoit denepanuu.

24.9. UmymectBo, coctapistonice DoHI, MOKET OBITh MHBECTUPOBAHO B OOJIMTAIlH, SMUTCHTAMU KOTOPBIX
MOTYT OBITH POCCHIICKHE OpTaHbl TOCYAapCTBEHHON BIIACTH.

24.10. Bumamu OOBEKTOB HEJBHXMMOTO HWMYIIECTBA, cOCTaBisfomero oHI, MOTYT SBIATHCS: 3JaHUS,
CTPOEHHMS, COOPYKEHUsI, TIOMEIICHUS, EMHbIE HEABMKUMBIE KOMITJIEKCHI M 3€MEJIbHbIE YYAaCTKH B COOTBETCTBUH C
MepeyHeM, YCTaHOBJIEHHBIM B yHKTe 24.1 [IpaBui.

OOBeKTHl HEIBIKUMOTO MMYIIECTBA, B KOTOpHIE (TIpaBa apeHIbl Ha KOTOPbIE) MOXKET OBITh MHBECTUPOBAHO
HMYLIECTBO, cocTaBisitoiee MoHA, MOTYT PacloiarathCs UCKIIIOUNUTEIBHO Ha Tepputopun Pocculickoit @eaepanuu.

24.11. 3eMenbHBIMU y4YacTKaMH, B KOTOpHIE (B MpaBa apeH/bl Ha KOTOpHIE) MpeanoaracTcss HHBECTUPOBATh
WMYIIECTBO, cocTapistomee DOHI, MOTYT SABISATHCS 3€MENbHBIE YYacTKH CIENyIOMNX KaTeroOphui: 3eMITH
CENIbCKOXO3SIMCTBEHHOTO0 HA3HAYEHHWS; 3E€MJIM HACENIEHHBIX ITyHKTOB; 3€MJIM IPOMBINIJICHHOCTH, JHEPTeTHKH,
TPaHCIOPTa, CBS3W, paIUOBEIIAHUS, TENeBUACHUS, HHPOPMATUKU, 3€MIIM AJs OOecledeHHs KOCMHYECKON
JeSITENIbHOCTH, 3eMIIM 00OpOHBI, O€30MAaCHOCTH M 3€MJM WHOTO CHENHANbHOTO HAa3HAYEHUS, 32 HCKIIOYCHHEM
3eMEeNBHBIX YYaCTKOB, M3BATHIX M3 000pOTa MM OTPaHWYCHHBIX B 000OPOTE B COOTBETCTBHH C 3aKOHOAATEIHCTBOM
Poccuiickoin @enepanuu.

25. Ctpykrypa aktuBoB PoHfa.

25.1. Crpykrypa aktuBoB PoH/IA TODKHA COOTBETCTBOBATH OJTHOBPEMEHHO CIIEIYIOIIUM TPEOOBAHUIM:

1) OneHodHass CTOMMOCTh IEHHBIX OyMar OJTHOTO IOPHIWYECKOTO JIIA, ACHEKHBIE CPEICTBA B PYOJIsIX W B
WHOCTpPaHHOM BaJIIOTE Ha cUeTax M BO BKJIaJax (AEMO3uTax) B TAKOM IOPUIMYECKOM JIHIE (€CIH I0PUINIECKOE JTHUII0
SIBIIIETCS KPENUTHOW OpraHu3anyel), mpaBa TpeOOBaHUSA K TaKOMY IOPHIMYECKOMY JHIYy, B COBOKYIHOCTH HE
nomkabl mpessimath 10 (JecsaTs) mporeHToB cromMocTn akTuBoB @oHna. TpebGoBaHus HacTosmero adszama He
pacipoCTpaHsIIOTCS Ha TOCYJapCTBEHHBIC IIeHHbIe Oymaru Poccuiickori denepanuy U Ha mpaBa TPeOOBaHUS K
LEHTPaIbHOMY KOHTpPAareHry, a TaKKe Ha HMYIIECTBEHHbIE IpaBa, yKa3aHHble B MOANMyHKTe 9) myHkra 24.1
Hacrosimux [IpaBuo.

25.2. Jlns ueneit pacuera orpaHUYeHMs], YKa3aHHOTO B moamyHKTe 1 myHkta 25.1 Hactosauux I[lpasui, mpu
OTIpEe/IeTICHUH JIOJIM OIIEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (QOHJa B CyMME JIEHEXHBIX CPEACTB B
pyOJIsIX ¥ B MHOCTPAHHOM BAJIIOTE HA CYETaX B OJJHOM FOPHIAMYECKOM JIUIE ¥ CTOMMOCTH TpaB TPEOOBAHUN K OJTHOMY
IOPUANYECKOMY JIHITy, BO3HHUKIINX Ha OCHOBAaHUH JIOTOBOpPa O OPOKEPCKOM OOCTY)KMBAaHUHM C TaKUM IUIOM (TIpU
YCIIOBHH, YTO YKa3aHHBIM JOTOBOPOM MPEIYyCMOTPEHO HCIOIHEHHE TaKUM FOPUINYECKUM JIHIIOM O053aTEeNILCTB B
TEYEHHE OJHOTO Pabouero JHS C JaThl MPEIbSBICHUS YKa3aHHBIX TPEOOBaHHWU K WCIIOJIHEHHWIO), COCTABIISIONINX
®oHJ, He yYUTHIBaeTCS CyMMa (W €€ 4acTh) JCHEXKHBIX CPEICTB, MOJUISKAIINX BBHIILIATE B CBS3H C IMOTAIICHUEM
WHBECTHUIIMOHHBIX NMaeB POHAa WM B CBA3M C BBIIIATON J0XOJa OT JOBEPUTENHHOTO YIPABICHHUS HMYIIECTBOM,
coctasisitomuM DoHJ, HA MOMEHT pacyeTa orpaHuueHus. [Ipu 3ToM o0mIast cyMMa JIGHEKHBIX CPEJICTB B CTOUMOCTb
paB TpeOOBaHUH, KOTOPhIE HE YUNUTHIBAIOTCS MIPH pacueTe YKa3aHHOTO OTPAaHWYCHHUS, B OTHOIICHNWHU BCEX JEHEKHBIX
CPEICTB B pyOJIsiX U B MHOCTPAHHOU BAJIIOTE HAa BCEX CUETaX W B OTHOIICHUH BCEX MPaB TPeOOBAHUN K FOPUANIECKIM
JIUIIaM, BO3HUKIIMX HA OCHOBAHHWH YKa3aHHBIX JIOTOBOPOB O OpPOKEPCKOM OOCITy:KMBaHHHU, cocTaBisiromux o, B
COBOKYITHOCTH HE JIOJDKHBI TPEBHIMIATh OONIIYID CYMMY JIEHEXHBIX CPEJIICTB, IOJUICKAIIUX BBIIUIATE B CBSI3U C
MOTallIeHeM WHBECTHUIIMOHHBIX maeB DoHIa Wi B CBSA3M C BBIIUIATOW JIOXOJIa OT JOBEPHUTEIHHOTO YIIPABICHUS
MMYIIECTBOM, cocTaBisomuM doHx, Ha MOMEHT pacyeTa OrpaHUYEHHS.

Jna meneit pacuera orpaHMYeHMs], yKa3aHHOTo B moanyHkTa 1 myHkTta 25.1 Hacrosmumx [IpaBun, npu
OTIPE/ICTICHUH JIOJIM OIIEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH akTWBOB (DOHJa B CyMMe JICHEXKHBIX CPEJICTB B
pyOJISIX M B MHOCTPAHHOMW BaJIOTE HA CUETAaX B OJHOM IOPUAMYECKOM JIHIIE, COCTABISIOMUX DOHII, HE yUYUTHIBACTCS
cyMMa (MJIM €€ 4acTb) JCHEXHBIX CPEACTB, HaXOIAMINXCS Ha YKa3aHHBIX cueTax (OJHOM M3 YKa3aHHBIX CUETOB) U
BKIIIOYeHHBIX B DOHJ NP BblAaYe MHBECTULIMOHHBIX M1a€B, B TeUeHUE He OoJiee 2 pabounx THEH ¢ JaThl yKa3aHHOTO
BKJIFOUEHUSI.

25.3. Pa3mep nmpuHATHIX 0043aTEIBCTB M0 MIOCTABKE aKTHBOB IO CAENKaM, JaTa UCIIOHEHNSI KOTOPBIX HE paHee
4 paboumx JHEW C MAaThl 3aKIIOYEHUS CHOCNKU (32 MCKIIOYEHHUEM CAEJOK C aKTHUBaMH, NPEeIlyCMOTPEHHBIMHU
noanyHkramu 1-10 mynkra 24.1 nacrosimmx IlpaBuin), u 3aeMHbIe CpeAcTBa, NPEAYCMOTPEHHBIE MOJIIMYHKTOM 5
nyHkTa 1 crateu 40 Oenepanbaoro 3akona ot 29 Hos0ps 2001 roga N 156-D37 «O0 MHBECTUIMOHHBIX (OHIAX», B
COBOKYITHOCTH HE JIOJDKHBI ITPeBBIIATh 40 IPOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB DOH/A.

Ha pary 3akmtodeHus qOroBopoB 3aiiMa, KPEIUTHBIX JTOTOBOPOB MJIM CHIENOK, JaTa UCIOJHEHHs] KOTOPBIX HE
panee 4 pabouux JIHEW C JAThl 3aKIFOUEHHS CHENKH (32 MCKIIOYEHHUEM CJICIIOK C aKTHBaMH, TPETyCMOTPEHHBIMU
moamyHkTamu 1-10 mynkrta 24.1 nactosmmx [IpaBwi), COBOKyIHas CTOMMOCTh aKTHMBOB, YKa3aHHBIX B aO3arle
NepBOM MyHKTa 25.3. Hactoamumx [IpaBuil, ¢ y4eToM 3aKIIOYEHHBIX paHee CAEIOK, YKa3aHHBIX B HACTOSIIEM ad3alle,
W 3a€MHBIX CPEACTB, MPEAYCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 ctathu 40 depepanbHOro 3akoHa oT 29 HOAOps
2001 roma N 156-®3 «O06 WHBECTHIIMOHHBIX (POHIAX», HE JOJDKHA MPEBBIMATh 20 MPOIICHTOB CTOMMOCTH YHCTHIX
aktuBoB DoHpa.

25.4. TpeboBanus myHKTa 25.1 Hactosmux [IpaBui HE TMPUMEHSIOTCS C JaThl BOSHHKHOBEHUS OCHOBAHUS
npekpaiieHus: Pouja.
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26. OrnicaHne pUCKOB, CBS3aHHBIX C HHBECTHPOBAHUEM B YKa3aHHBIC O0BEKTH HHBECTUPOBAHHUS.

WuBecTupoBaHue B IIeHHbIE OyMard, B HEABWKHMMOE HMYIIECTBO M (WJIM) B IIpaBa Ha HEABIKHMOE
WMYIIECTBO, HHBIE aKTHBbI CBSI3aHO C BHICOKOW CTENEHBIO PUCKOB M HE MOJApa3syMeBaeT rapaHTHH, Kak MO BO3BpaTy
OCHOBHOM MHBECTUPOBAHHON CYMMBI, TaK M I10 MOJIYYEHUIO KaKUX-JIMOO 10XOI0B.

Hacrosimee onuncanue pucKOB HE packpbiBaeT MHGOpManmuu 000 BCEX PHCKax BCIEICTBUE Pa3sHOOOpa3us
CUTyalui, BO3HUKAIOIINX MPH WHBECTUPOBAHUH.

B naunbonee obuieM Buae MOHATHE PUCKA CBSA3aHO C BO3MOXKHOCTBIO MOJIOKUTEIBHOTO MM OTPHIIATEIEHOTO
OTKJIOHGHMS pe3yJbTaTa AEATCIIBHOCTH OT OKMAAEMbIX WM IUIAHOBBIX 3HAUEHHMH, T.€. PUCK XapaKTepHU3yeT
HEOIIPEETICHHOCTh ITOJIy4YeHHs OKUIAeMOro (PHAHCOBOIO pe3ybTara 110 UTOraM MHBECTULIMOHHON AEATENbHOCTH.

Jna ueneil HacTosImIero OMHCAHMUA MOJ PHUCKOM IPHU OCYLIECTBIEHUH OINEpaluid MO0 WHBECTHPOBAHMIO
MIOHUMAETCS] BO3MOKHOCTh HACTYIICHUSI COOBITHS, BIEKYIIETO 3a COO0I moTepu AJIsl HHBECTOpA.

WHBecTop HEM30€XKHO CTAIKUBAETCS C HEOOXOOUMOCTBIO YUHUTHIBATh (DaKTOPbl PHUCKA CaMOI0 Pa3IHYHOIO
CBONCTBA.

26.1. Puckn uWHBeCTHpOBaHHS B aKTWBBI, YKa3aHHbIC B MHBECTHLHUOHHOW NEKJIapaluH, BKIIOYAIOT, HO HE
OTPaHNYUBAIOTCS CIEAYIOIMMH PUCKAMHU:

- He()UHAHCOBBIE PHUCKU;

- (DMHAHCOBBIE PUCKH.

26.1.1. HedmraHCcOBBIE pUCKH.

K HeduHaHCOBBIM prCKaM, B TOM YHCIIE€, MOTYT OBITH OTHECEHBI CIEIYIOLINE PUCKU:

CTpaTeFI/I‘ICCKI/Iﬁ PUCK CBA3aH C COUHUAJILHO-TIOIUTUYECKMMU W SKOHOMHUYCCKHUMU YCIIOBUSIMU PaA3BUTHUA
Poccwiickoit @epepanyin Win CTpaH, TNI€ BBIMYIIECHB WM OOPAIIalOTCsl COOTBETCTBYIOIINE IICHHbIE OyMaru, WHbIC
(MHAHCOBBIE MHCTPYMEHTHl W AKTHBBI. JlaHHBIM PHUCK HE CBsI3aH C OCOOCHHOCTSIMH TOIO HJIM HHOTO OOBEKTa
HWHBECTUPOBAHUA. Ha »rot PUCK OKa3bIBAaCT BJIIMAHUEC H3MCHCHUC MOJIUTHYECKOM CUTyallud, BO3MOXXHOCTbH
HACTYIUICHHS HEOJarompHsATHBIX (C TOYKH 3PEHUs CYIIECTBEHHBIX YCJIOBHH OM3HEca) U3MEHEHHH B POCCHICKOM
3aKOHOJATEJIbCTBE WM 3aKOHONATENCTBE APYIMX CTpPaH, ACBajbBalus HALMOHAJIBHOW BaJIIOTHI, KPU3UC DPHIHKA
TOCYJapCTBEHHBIX JIOJNTOBBIX 0053aTEIbCTB, OAHKOBCKUIM KPH3HC, BANIOTHBIA KPHU3HC, MPEICTaBISIIONINE COOOH
MIPsIMOE WJIM OTIOCPEJIOBAaHHOE CJIEJICTBHE PUCKOB MOIUTUYECKOI0, SKOHOMHUYECKOTO U 3aKOHOJATEeILHOTO XapakTepa.
Ha ypoBeHp cTparermueckoro pucka MOTYT OKa3blBaTh BIMSHME M MHOTHE ApYyrue (akTopbl, B TOM 4YHCIE
BEPOSITHOCTh BBEICHHS PETMOHANBHBIX YKOHOMUYECKUX CAHKLUMN WM OrPaHWYEHUH Ha MHBECTHLUHU B OTIEJIbHBIC
OTpaciu SKOHOMHKH. K cTpaTernyeckuM pUCKaM TakKe OTHOCHTCS BO3MOXKHOE HACTYIUIEHHE OOCTOSITEIHCTB
HETNPEOJONMMON CHIIBI, TJIABHBIM 00pa3oM, CTHXMHMHOIO M TEOMOJIMTHYECKOro Xapakrepa (Hampumep, BOCHHBIE
neiictBusi). CTpaTernuecKuil pUCK He MOXKET OBITh OOBEKTOM Pa3yMHOIO BO3JACHUCTBHS M YIPABJICHHUS CO CTOPOHBI
YHpaBISONIeH KOMIIAHUH, HE TIOUISKUT TUBEPCUPHUKALINN U HE TTIOHMKAEM.

CucTeMHBIH PUCK CBsI3aH C HapylIeHueM (PMHAHCOBOM CTaOMIILHOCTH M BO3HUKIIEH HECTIOCOOHOCTH OOJIBIIOTO
yrciaa (UHAHCOBBIX HMHCTHTYTOB BBIIOJNHATH CBOM (QYHKUIMHM M 00s3aTenbcTBAa. B cmily OonbLION cTeneHu
B3aMMOJECHCTBUSL M B3aMMO3aBHCUMOCTH (DMHAHCOBBIX HMHCTHTYTOB MEXIy COOOH OLIEHKAa CHCTEMHOTO pHCKa
CJIO’KHA, HO €r0 peaH3allis MOXKET IMOBJIUATh Ha BCEX YUYACTHUKOB (DMHAHCOBOTO PHIHKA. YTIPaBIISIONIAs KOMITAHUS
HE UMEET BO3MOXHOCTEH BO3JIEHCTBUS HA CUCTEMHBIN PUCK.

OmnepauroHHBIA PUCK, CBA3aHHBIN C HAPYIIEHUIMH OU3HEC-TIPOLIECCOB, HENPABMIBHBIM ()YHKIIMOHHPOBAaHUEM
TEXHUYECKUX CpPEACTB M MPOTPaMMHOIO oO0eclieueHus, HENpaBUIbHBIMUA JCHCTBHAMU (Oe3lefcTBHEM) WIIN
HEZ00POCOBECTHOCTRIO TEPCOHANA YIPABISAIONIEH KOMIAHWM, €€ KOHTPAareHTOB M IapTHEPOB, IMPUBIEKAEMBIX K
YIPaBJICHUIO aKTHBaMHU (POH[A, a TAKXKe BCIEACTBUE BHEIIHUX (PaKTOPOB, B TOM YHCJIE, IPOTUBONPABHBIX JEHCTBUI
TpeThux JuI. K omepalioHHOMY PHCKY OTHOCSITCSI BO3MOJKHBIE YOBITKH, SBHBIIHECS PE3yJIbTaTOM HapyIIECHHHA
paboThl WM HEKAYECTBEHHOTO WIJIM HEJOOPOCOBECTHOTO HWCIIONHEHHUS CBOHWX O053aTEIhCTB OpraHU3aTOpPaMH
TOPIOBIM, KIUPUHTOBBIMH OpraHU3alMsAMH, APYTMMHA HH(QPACTPYKTYPHBIMUA OpraHM3alusM WIH OaHKaMH,
OCYIIECTBISIFOIMMHE pacueThl. C Lesbl0 MUHIMH3ALUK ONEPAMOHHOTO PHUCKA YIPABIAIONIas KOMIAHUS C JOJKHON
MPEeIyCMOTPUTENBHOCTBIO OTHOCHUTCS K TOJI0OPY COTPYIHUKOB, ONTHMH3AIMKA OW3HEC-TIPOIIECCOB M BBIOOPY
KOHTPareHToB.

[IpaBoBO# pUCK, CBSI3aHHBIN C HENIPEICKA3yEMOCThIO H3MEHEHUH EHCTBYIOLIETO 3aKOHOAATENBCTBA, a TAKKE C
HECOBCPIICHCTBOM 3aKOHOB M HMHBIX HOPMATHMBHBIX AKTOB, CTaHAAPTOB CaMOPCTYJIUPYEMBIX OpF&HPI?;&HPIfI, B TOM
qrcie, peryJUpPYIONUX YCIOBUS BBITYCKa W/WIIM OOpallleHUs] aKTUBOB, YKa3aHHBIX B MHBECTUIIMOHHOW JIEKIIapalivy.
CoBepliLieHHE CIETOK Ha PHIHKAX B PA3JINUHBIX IOPUCIUKIHUAX CBA3aHO C JOTOJHUTEIBHBIMIA PUCKAMH.

HCO6XOZ[I/IMO TAaKXXE TMpPUHUMATb BO BHUMAHUC PUCKH, CBA3AHHBIC CO CJIO)KHOCTBIO HAJIOI'OBOI'O
3aKOHOJATCIILCTBA U IPOTUBOPECYNBOCTHIO €I'0 TOJIKOBAHHA U IPUMCHCHHS B cq)epe HHBGCTHHHOHHOﬁ JACATCIIBHOCTH,
a TaKKe PUCKM U3MEHEHHsI HAJIOTOBOTO 3aKOHOATENbCTBA, KOTOPbIE MOTYT NMPHUBECTH K HETaTHBHOMY BIIMSHHIO Ha
WUTOTOBBI MHBECTHULIMOHHBIN pe3ybTar.

IIpu »TOM KpaiiHe 3aTpyAHUTEIHHO IPOTHO3UPOBATh CTENEHb BINSHUS TAKUX U3MEHEHUH Ha JEeSTEIbHOCTD 10
yHpaBieHuio (GoHIOM WK (UHAHCOBBIN pe3yabTaT HHBECTOPA.

C nenpi0 MUHUMH3AIKMU [IPABOBOIO PHCKA YIPABISIOMIAs KOMIAHUS CO BCEH TIIATENBHOCTHIO OTHOCHTCS K
M3YYEHUIO M3MCHCHHMA B HOPMAaTHBHOHN 0Oaze. Takke ympaBisiioias KOMIIAHHWs B TIOJHOM Mepe HCIOIB3YET BCE
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JieragbHbIe MEXaHU3MbI B3aUMOJIEHCTBHA ¢ OpraHaMiy TOCYJapCTBEHHON BiacTH, ¢ bankom Poccuu ¢ menbio BiAusIHAA
Ha TIPUHATHE PEIICHUH 110 M3MEHEHHSAM B 3aKOHO/IATENILCTBE B IOJIH3y WHBECTOPOB.

PerynaropHelii puck MOXET NpOABIATHCA B (opMe NpPUMEHEHHs K YNPaBISIOMIEH KOMIIAHUHM CaHKIHN
PETYNHPYIOMIMX OPraHOB IO TPUYMHE HECOOTBETCTBUSA 3aKOHaM, OOMICTIPHHATHIM TpPaBWIaM H CTaHAApTaM
npoeccuoHaNbHOMN AeATenbHOCTH. CIeICTBHEM pean3aliy PETYISITOPHOTO PUCKA MOTYT CTaTh (PHHAHCOBBIE HITH
peryTalnoOHHbIE TIOTEPH YIPABJISIIONICH KOMIAHWH, 3alpeT Ha MPOBEJCHNE OTACIbHBIX OMEpaldil Mo YIpaBICHUIO
(OHIOM WM aHHYJIMPOBAHUE JHMIEH3WH ympaBisiomeld koMnanud. C HeNbl0 HCKIIOUEHHs PEryJISITOPHOTO pUCKa
YIpaBISIONas KOMITAHUS BBICTPOMJIA CHCTEMY KOPIOPATHBHOTO YIIPABIEHUS W BHYTPEHHETO KOHTPOIS U
OTIEPaTHBHO NPUHUMAET MEPHI MO TPUBEACHUAIO CBOEH NEATENHHOCTH B ITOJIHOE COOTBETCTBHE C NEHCTBYIOIIUMHU
HOPMAaTUBHBIMU aKTaMH.

26.1.2. ®DuHAHCOBBIC PUCKH.

K ¢uHaHCOBBIM pHCKaM OTHOCSTCS CIEAYIONINE PUCKH:

PBIHOUHBIN/IICHOBOH PHUCK, CBSI3aHHBIM C KOJEOAHMSMH LEH AKTUBOB, YKa3aHHBIX B HMHBECTHLUOHHON
JeKJIapaliy, KypcoB BalIOT, IPOLEHTHBIX CTABOK U TIP. BCICICTBHE U3MEHEHUS! KOHBIOHKTYPBI PHIHKOB, B TOM YHCIIE
CHIDKEHHUSI JTUKBHUIHOCTH. OTH (DaKTOphl caMu 1o ce0e HaXOASATCs TOJ BIUSHHEM TaKHUX OOCTOSITENbCTB, Kak
HeOnaromnpusaTHas COLHMAIbHO-9KOHOMHYECKass MM TONUTHYECKas CHTyalusl, U3MEHEHHE PETYJISTOPHOM Cpelbl,
JIeBaJIbBAIIMS MITH CYIIECTBEHHBIE KOJICOaHUsI KYPCOB OOMEHa BaJFOThI, CTHXHIHBIC OEACTBUSL.

BamtoTHbIll pHECK XapaKTepU3yeTcs BO3MOXKHBIM HEONAronmpUsATHBIM W3MEHEHHEM Kypca pyOisi WM HHOU
BaJIIOTHI, B KOTOPOW HOMHUHHPOBAaH (PMHAHCOBBI MHCTPYMEHT, IO OTHOIIEHHUIO K KypCy PyOIIsl MM WHOW BAIIOTHI, B
KOTOPO# PacCUMTHIBACTCS MHBECTUIIMOHHBIA pe3yNbTaT MHBeCTOpa. [IpyM 3TOM HETaTMBHO MOYKET M3MEHUTHCS Kak
CTOMMOCTh aKTHBOB B pe3ylbTare WHQISAIMOHHOTO BO3JEHCTBUS ¥ CHIDKCHHH PEANbHOW ITOKYIaTeIhbHON
CIOCOOHOCTH aKTHUBOB, TaK U pa3Mep 003aTeNbCTB M0 (PMHAHCOBBIM HHCTPYMEHTAM, UCTIOTHSIEMBIM 32 CUET aKTHBOB
¢donnma.

[IponeHTHBII pUCK 3aKITI0YaeTCs B MOTEPSIX, KOTOPBIE (POHJ MOXKET IOHECTH B PE3yJIbTaTe HeOIaronpusaTHOrO
M3MEHEHUS TMPOIECHTHON CTaBKH, BIVSIOMIEH Ha KYpPCOBYIO CTOMMOCTH OONMTANWK ¢ (PUKCHPOBAHHBIM JOXOIOM.
[IponieHTHBII PUCK TaK)KE BO3HUKACT B Ciydae, €CIM HACTYIUICHHE CPOKa HCIIONHEHHUS 0053aTelbCTB 3a CYET
aKTHBOB, Pa3MEUICHHBIX B HWHCTPYMEHTHI C (PUKCHUPOBAHHBIM JIOXOZOM, HE COBIQJaeT CO CPOKOM MOJTy4CHHUS
MPOIIEHTHOTO JI0X0/1a OT TAKUX aKTHBOB.

Pruck nukBHIHOCTH peamm3yercs NpWU COKPALIeHHH WIH OTCYTCTBHH BO3MOXKHOCTH MPHUOOPECTH WIIH
peann30BaTh (PUHAHCOBBIC MHCTPYMEHTHI B HEOOXOAUMOM 00BbeMe W MO HeoOxoauMol 1eHe. [Ipu onpenencHHbBIX
PBIHOYHBIX YCIIOBHSIX, €CIIH JIMKBUIHOCTH PBIHKA HEaJEeKBaTHA, MOXKET OTCYTCTBOBATh BO3MOXXKHOCTH OIPENEIHThH
CTOMMOCTP WJIM YCTAaHOBUTH CITPABEUIMBYIO IIeHYy (PMHAHCOBOTO aKTHBA, COBEPIIUTH CIENKY 10 BBHITOAHOH IieHe. Ha
pPBIHKE MOTYT MPUCYTCTBOBATH TOJILKO WHIMKATHBHBIE KOTUPOBKH, YTO MOYKET IPUBECTH K TOMY, YTO aKTHB HEJIb3s
OyzeT peann3oBaTh M, TaKMM 00pa3oM, MHCTPYMEHT OyleT HaxoAuThcsi B moptderne QoHma g0 KOHIA CpoKa
ToramieHys 6e3 BO3MOXHOCTH pealln3alliu.

26.2. PazHble BUIBI PUCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXIY COOOH, pean3aiusi OJHOTO PHUCKa MOXKET
WU3MEHSTh YPOBEHb WM MPUBOUTD K PEANN3alluH JPYTHX PUCKOB.

26.3. Ilomumo ¢(uHAHCOBBIX W HE()PHHAHCOBBIX PHUCKOB WHBECTHPOBAHWE B aKTHBBI, NPEAYCMOTPEHHEIC
WHBECTUIIMOHHON Aekiapanueil ®oHma, MOXKET BKIFOUATh CIEAYIOIINE PUCKH:

26.3.1. KpeautHblii pUCK, CBS3aHHBIA C HEUCIIONHEHUEM JIOJDKHUKOM CBOMX (DMHAHCOBBIX 00S3aTENbCTB WU
HeONaronpHusATHHIM M3MEHEHHEM MX CTOMMOCTH BCJIEJCTBHE YXY/ALICHHUS CIIOCOOHOCTH JOJDKHUKA HUCTIONHATH TAKUe
00s13aTeIhCTBRA.

K 4mcity KpeAUTHBIX PHCKOB, B TOM YHUCIIE, OTHOCSTCSI:

Puck nedonra mo obnuranysiM ¥ MHBIM JIONTOBBIM IIEHHBIM Oymaram, KOTOPBIN 3aKIFO4aeTcs B BOZMOXKHOMN
HETIATeXeCIIOCOOHOCTH AMUTEHTA JIOITOBBIX IIEHHBIX OyMmar W (WJIM) JIML, MPEAOCTABUBIIMX O0ECIIEUCHUE M0 3TUM
LEHHbIM OyMaram, 4TO NpHUBENET K HEBO3MOXXKHOCTU WJIM CHIDKEHHIO BEPOATHOCTH IOTACUTh JOJITOBBIE IIEHHBIE
Oymaru (IpOM3BECTH KYITOHHBIE BBITUIATHI TI0 HUM, HCIIOJHUTH 00SI3aTENbCTBA 110 BBIKYITY, B TOM YHUCIIE IOCPOYHOMY,
JIOJITOBBIX IIGHHBIX OyMar) B CPOK M B IOJTHOM OOBbEME.

WuBectop HeceT puck AedoTa B OTHOLICHUH aKTUBOB, BXOAAMIMX B cocTaB PoHpa.

C uenpi0 MoJyIepKaHusl COOTHOIICHUS! PUCK/IOXOJHOCTh B COOTBETCTBHHM C WHBECTUIIMOHHOW JIeKaparuei
(doHJa yrpaBIsIoNIas KOMIIAHUS BBICTPOMIIA CUCTEMY YIpaBJeHus moprdeneM QoH/a U PUCK-MEHEKMEHTA.

Puck xoHTpareHTa — TPETHEro JINIa MPOSIBIISETCS B PUCKE HEUCIIOIHEHHS 00513aTeNIbCTB Mepe] YIPaBIIIOIEH
KOMITaHUEH CO CTOPOHBI KOHTPAreHTOB. YTPABISIOMIAsS KOMIIAHHMS HE MOXET TapaHTUPOBaTh OJiarme HaMepeHUs U
CIOCOOHOCTh B OYyJyIleM BBINOJHATH MPHHATHIE Ha ce0sl 00s3aTeNbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKEpOB, pacueTHBIX OpPraHU3ALMH, [IEHO3UTAPUEB, KIMPHUHIOBBIX CHUCTEM, PACUETHBIX OAaHKOB, IJIATEXHBIX
areHTOB, OMPK U MPOYUX TPETHUX JIUII, YTO MOXKET MPHUBECTH K MOTEPSAM KIUCHTA, HECMOTPS Ha MPeAIpUHIMAaeMbIe
YIPaBISIONIEH KOMIIAHUEH yCHUITHUS 110 TOOPOCOBECTHOMY BHIOOPY BBIIIECTIEPEUNCIICHHBIX JIALL.

26.3.2. HBeCcTHpOBaHMIO B HEABMKMMOE UMYIIECTBO U MMYIECTBEHHBIE MTPaBa HA HEABMKMMOE UMYIIECTBO
MPUCYLIH ONMCAaHHBIE BBILIE PUCKH, 8 TAK)KE HMEIOT CIEeAYIOUINe 0COOCHHOCTH.
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IIponiecc  akcmnyaranun  OOBEKTOB ~ HEIBIDKMMOIO  HMMYIIECTBA  COINPOBOXKIACTCS  pUCKaMU
HECOOTBETCTBYIOIIET0 XO3SHCTBEHHOTO YIPABICHHUS OOBEKTOM HEIBIDKMMOCTH U, KaK CIEICTBHE, CHIDKCHUS €ro
9KCIUTyaTallMOHHBIX XapaKTEpUCTHK. ['pagocTpouTenbHbIE, MPOEKTHBIE M TEXHOJIOTMYECKHE PHUCKU CBA3AHBI C
HENpaBUWIbHBIM BHIOOPOM MECTa peaiu3alii IPOeKTa, ero HECOOTBETCTBUEM OKPYXKAOLIEeH 3acTpoiike, omMOKaMu B
KOHCTPYKTHBHBIX PEIICHUIX, HEBEPHBIM BHIOOPOM MaTEpPHAajIOB U IP.

B pesynbrate (usnyeckoro crapeHus W BIMSHHS BHEIIHUX HEONMaronpUsTHBIX (akTOpoB (IIPUPOAHBIX
0enCTBUH, TEXHOTCHHBIX YPE3BBIYAHBIX CHUTyallMd, B TOM YHCIE TOXapOB W [1p.) MPOHCXOIAWT YMEHBIICHHUE
paboTocrmocoOHOCTH 0OBEKTOB HEBMKUMOTO HIMYIIIECTBA.

IIpu HHBECTUPOBAaHNY B HEABM)KMMOE HMYILECTBO YUYUTBHIBAIOTCS TAKXKE CIEYIOIINE IPUHIUIIBL:

- HEBO3MOXXHOCTB/HECTIOCOOHOCTh 3(P(HEKTUBHOTO HCIONB30BAHUS, KOTOpPOE TMOApa3yMeBaeT TaKoe
HCIONb30BaHNE OOBEKTOB HEABIDKUMOIO MMYIIECTBA, KOTOPOE MAaKCHUMHU3UPYET €€ MNPOAYKTUBHOCTb, 4YTO
COOTBETCTBYET €€ HauOOJbIIEll CTOMMOCTH, M KOTOpOoe€ (PU3MYECKH BO3MOXKHO, IOPUIAMYECKH Pa3pelICHO H
(hMHAHCOBO ONPaBAAHHO;

- HEBO3MOXXHOCTB/HECTIOCOOHOCTh MPOJAXH OOBEKTa HEABMKMMOTO HMYIIECTBA IO IEHE, BBILIE LIEHBI
MHBECTUPOBAHMS;

- HEBO3MOXKHOCTB/HECTTIOCOOHOCTh HAUTH apeHIATOPOB Ha 0OBEKTHI HEIBU)KUMOTO NMYILIECTBA;

- HEBO3MOXXHOCTB/3aJIep)KKa IEepeBoJila MMYIIECTBEHHBIX MpPaB HAa HEABIKUMOE HMYIIECTBO B OOBEKTHI
HEABW)KHMOTO HMYILIECTBA.

WHBecTHpOBaHNIO B 3€MENbHBIE YYAaCTKH TaKK€ XapaKTEPHBI PHCKH HEHAIIEXKAIIETO HWCHOIb30BAHUS
3eMEIbHOI0 Yy4yacTKa OTHOCHUTENBHO €ro KaTeropud, 4YTO KacaeTcs CHUTyallld, KOrJa 3€MeNIbHbIe Y4YacTKH
HCIIONB3YIOTCSI HE B COOTBETCTBUHU C YCTAHOBJICHHBIM AJIS HUX IEJIEBBIM HazHadyeHWeM. OIHMM M3 BO3MOKHBIX
CJIEICTBHI JaHHOTO PHUCKA SIBISIETCS CHW)KEHHE KAa4eCTBEHHBIX CBOMCTB YYacTKOB OTHENBHBIX Kareropuidl. Kpome
TOrO, MpaBa Ha 3eMeENbHBIE Y4YacTKW MOTYT OBITh TPEKpalleHbl WIH OTPAaHWYECHBI (M3BbSATHE, PEKBU3UIMA) B
COOTBETCTBUH C 3€MENIbHBIM 3aKOHO/IATEIbCTBOM.

26.3.3. lHBeCTUPOBaHUIO B MHOE MMYIIECTBO M MMYIIIECTBEHHBIE MPaBa, MPEIyCMOTPEHHbBIE HHBECTUITMOHHOM
JeKapanuen (oHa, TPUCYIIN OMUCAHHBIE BBIIIE PUCKH.

26.4. VYmpapnsiomas KOMIaHUs HHOOPMHUPYET KIMEHTOB O TOM, YTO HMHBECTHPOBAaHHE B AaKTHUBBI,
MPEeNyCMOTPEHHbIE B MHBECTULHOHHOHN Hekjiapauru (OHAA, CBS3aHO C ONPENENCHHON CTENEeHbIO PHUCKOB M HE
[oIpa3yMeBaeT TapaHTHi, KakK 110 BO3BpaTy OCHOBHON MHBECTUPOBAHHOW CyMMBI, TaK Y IO MOJIYYEHHIO JOXOJOB.

OOmien3BecTHa TpsiMasi 3aBUCHMOCTh BEITMUMHBI OKUIa€MOW TMPHOBUIM OT YPOBHS NMPHUHAMAEMOTO PHCKA.
OntumanbHOE COOTHOIIEHHE YPOBHEH pHCKAa M OXHAAEMOM NPHOBUIM PA3IMYHO M 3aBHUCUT OT LEJIOro psaa
OOBEKTUBHBIX U CYOBEKTHUBHBIX (pakTopoB. llpu muimaHMpOBaHWMM M NPOBENEHHM ONEpalMil ¢ MHBECTHULHUOHHBIMU
MasMHd MHBECTOP BCETJa JOJHKEH MOMHHUTH, YTO Ha MPAKTHKE BO3MOXKHOCTH MOJIOKUTEIBHOTO M OTPHUIATEIHLHOIO
OTKJIOHEHHS PEalbHOTO pe3yJibTaTa OT 3alNIAaHUPOBAHHOTO (MM OKHAaeMOr0) 4acTO CYLIECTBYIOT OAHOBPEMEHHO U
peanu3yloTcsi B 3aBUCHMOCTH OT LEJOr0 psijia KOHKPETHBIX OOCTOSATENLCTB, CTENEHb yUeTa KOTOPHIX ONpEAeiseT
PE3yJIBTaTUBHOCTD ONIEPALNN HHBECTOPA.

CroumMocTh OOBEKTOB WHBECTUPOBAHUS, COCTABIISIFOIIMX (DOHJA, U COOTBETCTBEHHO, pacyeTHasi CTOMMOCTh
WHBECTULMOHHOTO Tasi (JOHAA MOTYT YBEJIMYHMBATHCA WM YMEHBIIATHCS, PE3yJIbTaThl HHBECTUPOBAHUS B MIPOLIJIOM
HE OMNpeNesioT JOXO0Abl B OyIyIleM, TOCYAapCTBO HE T'apaHTHUPYET NOXOAHOCTb MHBECTHLUH B (oHI. 3asBieHUs
JOOBIX JTUI] 00 YBEMYEHUH B OYyIIeM CTOMMOCTH WHBECTHUIIMOHHOTO Masi (OHJa MOTYT paclieHUBATLCS HE WHAUe
KaK TPEeATOI0KEeHHUS.

Pemenue o npuoOpeTeHNN WHBECTUIIMOHHBIX MaeB (POHIAa MPUHUMAETCS] HHBECTOPOM CaMOCTOATEJIBHO TOCIIE
o3HakomiieHus ¢ [IpaBunamu GoHma, HHBECTUIIMOHHON JeKnapanuelr DoHIa U OLIEHKH PUCKOB MHBECTUPOBAHUS B
aKTHBbI, YKa3aHHbIC B MHBECTUIIMOHHOMW JeKIapaiuu GoH/a.

26.5. VYmpapndmoomas KOMIaHHS OLEHUBAET BBICOKYIO CTENEHb BIUSHHUS pPHCKOB, OMNMCAHHUE KOTOPBIX
COJICPKUTCSI B HWHBECTHLMOHHOM JEKNIapalyy, B CIy4ae HX peaJn3allid Ha pPe3yJbTaTbl WHBECTHPOBAHUS.
[IpuBeneHHbIe CBEACHNUA OTPAXKAIOT TOUKY 3PEHHSI U COOCTBEHHBIE OLIEHKH Y TIPABIISIONICH KOMIAHUH U B CHITY 3TOTO
HE SIBJISIFOTCS HCYEPIIBIBAIOIIUMHU. Y.

Jlata cocTaBieHHs] HACTOAIIETO OT4YeTa 00 HWTOrax 3a0YHOTO TOJIOCOBAHWS I MPHHATHSA pemeHuid O0mum
cobpanuem — 23 urons 2026 roma

HaspaHue maecBOro MHBECTUIMOHHOTO (hOHIA, HOMEDP M JaTa PErUCTPAlldd IPaBUi JIOBEPUTEIBHOIO YIpaBJICHUS
MacBbIM HWHBECTHLMOHHBIM (HOHIOM, IIOJHOE WJIM COKpalleHHOe (UPMEHHOE HAMMEHOBAaHUE YIpaBJISAIOIICH
KOMITaHUH 3TOTr0 (hOHIA, HOMED JIMIICH3UU YTIPABJISIONIEH KOMITAHUHU 3TOTO (POoHAA:

3aKphIThI TACBOM MHBECTUIIMOHHBIN (POHI HEeABMKUMOCTH «VHKeHEep», MpaBwiia JOBEPUTEIBHOTO yIpaBieHUs No
1443-94157038 3apeructpupoanbl ®CDP Poccun 02.06.2009r.

OO11eCTBO ¢ OTPAaHUYCHHOUN OTBETCTBEHHOCTHIO « TpacTiOHMOH DcceT MeHemkMeHT. JINIeH3Hs Ha OCYIIECTBICHUE
NEATSILHOCTH TI0 YIPABJICHUIO WHBECTHIIMOHHBIMH (DOHJAMH, TAaeBEIMH WHBECTUIIMOHHBIMH (OHIaMU U
HEroCy1apCTBeHHBIMU IeHCHOHHBIMU (oHmamu Ne 21-000-1-00915, npenocrariena ®CDP Poccun 09.11.2012 r.
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Ceenenus o Mecte (C ykKazaHHEM ajapeca MOMEUICHMA, alpeca caiiTa ynNpapisioOUled KOMIMAaHWK [aeBoro
MHBECTHLIMOHHOTO (hOHAA M HOMEpOB TeneOHOB), B KOTOPOM MOKHO MOMYy4HTBH HH(OpMALIMIO, TIOUIEKALLYIO
PAacKpbITHIO W NPEIOCTABICHUIO B COOTBETCTBHH C denepaibhbiM 3akoHoM ot 29.11.2001 Nel56-@3 «O06

MHBECTHLIMOHHBIX (poHaax»:
125284, ropox Mocksa, mocce XopoLEBCKOe, J10M 32A, TIOM XIII KOM 84-87, 93, 96-102. Tenepon OO0
«TpactiOHnoH AiiDM»: (499) 701-99-19, caiit http://www.trustunionam.ru/, e-mail: info@trustunionam.ru.

[Toanucu nu, MPOBOAUBLINX MOJACHYET roJIOCOB:

B. KpaBuenko

A.B. BiacenkoBa




