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1. O0mme mo10KeHU A

1.1. Hacrosmmii [lopsmok ompeneneHnss HHBECTUIIMOHHOTO MPO(HIA YIPEAUTeNs YIIPaBICHUS U MEePEeYeHb
CBEIEHMII, HEOOXOAMMBIX I ero ompeneneHus (mamee - Ilopsmok) paspaboran 3A0 «Kammranb
VYnpasienne aktuBamm» (mamee - Ympapisomuiil) B cootBerctBuu ¢ llonoxennem banka Poccum ot
03.08.2015 r. Ne 482-I1 «O emmHBIX TpeOOBaHMAX K MpPaBHIAM OCYIIECTBJICHUS NEATEIBHOCTH IIO
VIPABJICHUIO ILIEHHBIMH OymaramMi, K TOPAAKY PAacKPBITHSA YIPABIAIOMNAM HHPOPMALMHN, a TakKkKe
TpeOOBaHMAX, HANPABICHHBIX HA MWCKIIOYeHHE KOH(IMKTAa WHTEPECOB YIPAaBIAKOIIEro» (mamee —
[TomosxeHne), a Takke WHBIMA HOPMATHBHBIMH MPAaBOBBIMU akTamMu Poccuiickoit denepanny u OnmchIBaeT
MOPSAAOK OMNpEeneNeHs] WHBECTHIMOHHOTO NPO(GUIS ydpeauTens VYIpaBlIeHUS W IepedeHb CBEICHUH,
HEOOXOAMMBIX U €ro OMpeAeieHHs, Ui Ieneil OKa3aHus YNUPaBIAIIIMM YCIyT B PaMKax JHLEH3UU
po¢eCCHOHATPHOTO YYaCTHUKA PHIHKA IIEHHBIX Oymar Ha OCYHIECTBIEHHE NEeITEIbHOCTH IO yIPABICHUIO
LEHHBIMH OymMaramu.

1.2. B nacroswmewm ITopsake UCHOIb3yHOTCA CIEAYIOMINE TEPMHUHBI U ONPEICTIECHUS

yupeauTelb YNPaBJeHHs] - IOPHANYECKOe WM (U3NYECKOe JIMLIO, HAMEPEHHOE 3aKIIOYHTh WM
3aKI0YUBIIEE C YMPABIAKIIMM JOrOBOP JOBEPUTEIBHOIO VYIOPABJIEHWS B paMKax JMLEH3UU Ha
OCYIIECTBIIEHHE AESITEeIbHOCTH MPO(ECCHOHAIBHOTO yYaCTHUKA DPBIHKA LEHHBIX OyMmMar Mo YHpaBISHHIO
LIEHHBIMH OymMaramu;

HHBECTHIHOHHBbIA NpoduIb ydpeauTeasi YNpPaBJEHHS - WHBECTULMOHHBIC LEIU YYPEOAUTEN
VIIPaBJICHUsI HA ONPEAEICHHBIA MEePHOJ BPEMEHHM M PHCK, KOTOPBI OH CIIOCOOEH HECTH B STOT MEPUOX
BpEMEHHU (T.€. HHTEPEeC yUpenuTeNs yIpaBlIeHNs, U3 KOTOPOro YTPaBJIAIOMINN HCXOAUT PU OCYIIECTBICHUN
JIOBEPHUTEIBHOTO YIPABJICHUS B paMKax IOrOBOPa C YYpEOUTENeM yIpaBieHus). B HWHBECTHIMOHHOM
npoduie MOTYT OBITh ONpPENENeHBl CIEAYIOIINE IMapaMeTpbl: WHBECTHLMOHHBIA TOPU3OHT, OKHUIaeMast
JOXOIOHOCTb, JOMYCTUMBII PUCK;

HHBECTHIHOHHBIA FOPH30HT - IEPUOJ BPEMEHH, 32 KOTOPBIN ONMPEAEIAIOTCS 0KUAaeMas JOXOAHOCTb U
JOMYCTUMBIN PUCK;

AOMYCTHMBIH PHCK — PHCK BO3MOJKHBIX YOBITKOB, CBSI3aHHBIX C JOBEPHTEIBHBIM YIPaBICHHEM
MMYIIECTBOM, KOTOPBII CIIOCOOEH HECTH YYPEeIUTeNb YIPaBISHUS, HE SBISIOMUIICS KBATH(DUINPOBAHHBIM
MHBECTOPOM, Ha YCTAHOBJIEHHOM MHBECTULIMOHHOM TOPU30HTE;

0XKHAaeMasi 10XOAHOCTb - JOXOJHOCTb OT JAOBEPUTEIBHOIO YIPABICHHS, HA KOTOPYIO PACCUUTHIBAET
y4peauTenb YNpaBIeHNUs HA HHBECTULINOHHOM F'OPHU30HTE,

CTAHJAAPTHBIH WHBECTHHHOHHBIAH NPOQHIbL - eIuHBIH HWHBECTULMOHHBINA MPOGUIb, KOTOPBIN
OTpeneNnsieTcss WCXOAd W3 CYIIeCTBA CTAaHIAPTHOW CTpAaTerMyl yOpaBlIeHHs Oe3 MpenoCTaBICHHS
YIpeIuTeNsIMH YIIPaBJIeHUs HH(POPMALNH IS €70 ONPENeIeHNS;

CTAHJAPTHAsl CTPATErHsl YNPABJEHHS — CTPAaTerus ynpasJieHHUs, KOTOpas MPEANnojaraeT yrnpasiIeHHE
MMYIIECTBOM HECKOJIBKHX YUpeAuTENIel YIpaBlIeHHs 10 €IWHBIM NMpaBHjaM W MPUHIUNAM (OPMHUPOBAHUS
COCTaBa MU CTPYKTYpbl AKTUBOB, HAXOIAIUXCS B JOBEPUTENBHOM YIPABICHUU, NPU YCIOBHM, YTO IJIA
YKa3aHHBIX YUpeIUTesIeH YIpaBlIeHUs ONPeAeNéH eINHbBIN CTAaHIAPTHBIN HHBECTUIIMOHHBIN PO (I,

2. Ilopsinok onpeneieHNsi HHBECTHIIHOHHOIO NPO(PHJIA yIPEAUTE sl YIPABJICHUSA

2.1. Onpenenenne MHBECTULUOHHOTO NPOQIIA YYpPEAUTENs YHPaBICHHUS OCYIIECTBIIACTCS [0 Hadaia
OCYIIECTBIIEHHS TOBEPUTEIBHOTO YIPABICHNS NHBECTULIMOHHBIM NOPTQETeM yIpeauTens YIpaBIeHHs.

2.2. IHBECTHIMOHHBIA TPOQIIb YIPEIUTENs YIPABICHUS MOXET ONPENeNAThCS YNPABIAIOIINM Kak IO
KaKJIOMYy JOTOBOPY OOBEPUTENBHOTO YIPABICHMS, 3aKIOYEHHOMY C YYPEAWTENIEM YIPABICHUs, TaK U
OJHOKPAaTHO BHE 3aBUCUMOCTH OT KOJMYECTBA JOTOBOPOB JOBEPUTEIBHOIO YINPABICHHUS, 3aKIIOUYECHHBIX C
Y4peIUTEIEM YIIPABICHHUSA.

2.3. lHBeCTUIIMOHHBI ~ mpouiab  yupeauTens  YOpaBleHWsA, 3a  HCKIOYEHHEM  CTaHAapPTHOTO
WHBECTHLMOHHOTO TMPO(WIsL, Ompenensercs YIpPaBIAOLNIMM Ha OCHOBE IMPENOCTaBIsAEMOIl ydpeauTenem
yrpasiieHuss MHGOPMAIUK, MepeueHb KOTOPOW mpenctaBiieH B pazmenax 4-5 um B [lpmmokenun Ne 1 k
Hacrosmiemy Ilopsaky. IIpu 3TOM ompeneneHHe WHBECTHMLMOHHOIO TOPU30HTA, NONMYCTUMOIO PHUCKAa M
0’KMJIaeMOI TOXOOHOCTH OCYIIECTBIIAETCS B MOPSIAKE, NPEAYCMOTPEHHOM pasAelaMH 3- 5 HACTOSALIErO
[Topsanka.

VYopasasomuii He IPOBEPSIET TOCTOBEPHOCTh CBEIECHUN, MPEAOCTABICHHBIX YIPEAUTEIEM YIPaBICHUSA IJIs
OTIpeNIeNIeHNs €T0 NHBECTHLIMOHHOTO PO (IS



2.4. CtaHmapTHBIN WHBECTHUIMOHHBII POQIIIb, BKIIOYAs HHBECTHIHOHHBII TOPU30HT, TOYCTUMBIA PUCK U
OKUTaeMYyI0 TOXOJHOCTh, OTNpeAesercs YUpPaBIAIOMNM CaMOCTOATENBHO 03  IMpenoCTaBIeHHS
yapemuTeneM yIpaBieHus HHGOpMAIMM Ui €ero ONPENeNeHUs, WCXOAS W3 CYIIeCTBa CTaHIAPTHBIX
CTpaTeruil ympaBieHWs, NepevYeHb KOTOPBIX pPACKPBIT Ha O(UIMAIBHOM caiiTe YHpaBisAlOIIEero B
nH(POPMALMOHHO-TEIEKOMMYHUKAIMOHHOM cetn "MHTepHeT".

[Tpu 3TOM eamHBIe MpaBHUia M MPUHOUIEI (POPMUPOBAHMS COCTaBA U CTPYKTYPHI aKTUBOB, HAXOIAIIUXCA B
JIOBEPHUTEIHHOM YIIPABJICHUH, HE MOAPA3yMEBAIOT MAECHTHYHBIA COCTaB U CTPYKTYPY AKTHUBOB IS KaXIOTO
yapenuTens ynpaBieHHs B paMKaxX OJHOI CTaHAapPTHON CTPATErnu yIpaBIeHHUS.

CranmapTHBI HHBECTUIIMOHHBIN MPOQIIIb SBIIETCA €IUHBIM U BCEX YUpEOUTes el yIpaBlIeH!s B paMKax
YKa3aHHON CTPaTEeruu, HO MPH 3TOM (PaKTHUYECKHE TOXOIBI M PACXOIBl Y KAXKIOTO M3 TAKUX yIpeauTenen
VIpaBJIEHUsI MOTYT OBITh Pa3IMYHBIMU (B T.4., HO, HE OTPAHWYMBASCH. BCIEACTBHE PA3IMYHOTO BPEMEHU
«BXOZlAa B CTPATETHIO», PA3IMYHOTO O0bEeMa MEepeNaHHbIX AaKTUBOB B JOBEPHUTEIBHOE YIIPABJICHUE,
pa3nu4YHBIX (PMHAHCOBBIX HHCTPYMEHTOB (B T.4. IO 00BbeMY), IPUOOPETEHHBIX B MHBECTHIIMOHHBIN MOPTQETs
yUpenuTens ynpaBleHHus U T.1I.).

CrannapTHBI MHBECTULIMOHHBII TPOQIIIE ABIIAETCA SIMHBIM U BCEX YUPEIUTENel yrpaBleHNs B paMKax
VKa3aHHOW CTpaTeruy, HO TpPH 3TOM JOUMHAMUKA CPEJHEMECSIYHON HOXOIHOCTH, pacKpbIBaeMas
VYHpaBisromuM Ha CBOEM CaifTe B COOTBETCTBHH C [1010KeHneM 1Mo KaKI0W U3 MpeAIaraeMbIX CTaHIAPTHBIX
cTpareruii ympaeieHHs (MCXOOd W3 AAHHBIX MO BCEM HHBECTHIMOHHBIM MOPTQENsiM BCEX ydpeauTemei
yIpaBJIeHUs, OOCITY)KMBAaeMbIX IO COOTBETCTBYIOIIEH CTAaHTAPTHOW CTPATETWH) MOXKET CYIIECTBEHHO
OTIMYATBCS OT 3HAYEHWH IUHAMUKHA €XKEeMEeCIYHON IOXOTHOCTH, ONPEACTICHHON 10 KOHKPETHOMY
OTHOENPHOMY WHBECTULMOHHOMY TOPTQEnto (JOroBOPY JOBEPHUTEIBHOTO VYIPABIEHUS) YYPEAUTENS
YIpaBJIEHUS U PACKPHIBAEMOI B OTUETE O ACATEIPHOCTH YTIPABIAIOMIErO MO TAKOMY MOpTderto (Z0roBopy).
CranmapTHBI MHBECTUIIMOHHBIN MPO(MUIb MOXKET COOTBETCTBOBATh KaK OJHOW CTaHIAPTHOM, TaK WM TPYIIIIE
CTaHIAPTHBIX CTPATETUH YIPaBICHHUA.

ITockompky Ymnpasimdromuili B cooTBeTcTBUMM € IlonokeHmeM He 3ampammBaeT NaHHbBIC, MO3BOJIAIOIINE
OLICHUTh aOCOJIOTHBI JOMYCTHMBIN PHCK YYpEIuTENs VYIPABICHUS TMPH 3aKIFOUYEHHH JO0TOBOpa
JIOBEPHUTEIHHOTO YIPABJICHUS HAa YCIOBHAX CTAHAAPTHOMN CTPATErMM yNpPaBIeHHS, YTIPABIAIOMUI HE HECET
OTBETCTBEHHOCTH W HE BO3MEIIaeT YOBITKH YYPEIUTENI0 YIpaBIEHUS B CIy4ae, €CIU Yy4YpPEAUTENb
yIpaBJIeHUs TMepenan B JOBEPUTENBHOE YIPABICHHE Ha YCIOBHAX CTAaHOAPTHBIX CTPATETHil yIpaBIICHUS
MMYIIECTBO MPU TAKOM COBOKYITHOM YPOBHE JOITYCTUMOTO PHUCKA (IO OJHOW MM HECKOJIBKUM CTaHIAAPTHBIM
CTpaTerusiM ympaBleHHs), KOTOPBII B Cllydae ero pealn3auddl NpuBel K YOBITKAM B pa3Mepe,
MPEBBIIAIONIEM MAKCHMAaIbHBI pa3Mep BO3MOXKHBIX YOBITKOB, KOTOpble OH CHocoOeH HecTH Ha
YCTaHOBJIEHHOM MHBECTUIINIOHHOM TOPU30HTE.

[lepeuenp pa3pemeHHbIX (UHAHCOBBIX HMHCTPYMEHTOB M Omepamuii (COEeNIOK), KOTOpPhIE MOTYT
nprobOperaTscs (COBEpIIATHCSA) B MHBECTUIIMOHHOM IOpPT(eNne yIpeanuTens yIpaBlIeHUs, yIpaBIsieMOM B
paMKax CTaHZAPTHOTO MHBECTHIIMOHHOTO MPOQHIIA O CTAHAAPTHON CTPATErHU YIIPABIICHUS, OTIPENEIIAIOTCS
VYHpaBiasomuM HCXOOd M3 CYIIECTBA CTPATETHMH YIPABJICHUS, CIOXKHBIIEHCS Ha PHIHKE KOHBIOHKTYPHI,
SKOHOMHYECKOW  CUTyauMu Ha (PUHAHCOBBIX pPBIHKAX, CpPOKa MAEHCTBUSA IOrOBOpPa JOBEPUTEIBHOTO
ynpasieHus u np. [Ipu 3TOM B COCTaB HHBECTULMOHHOTO MOPT(HENs YIpEeaUTeNs YIPaBISHNUS HE MOTYT OBITh
BKIIFOYEHbl (MHAHCOBBIE WHCTPYMEHTHI/Omepaunu (CHENKH), TpsAMO 3almpelieHHble HOPMAaTHBHBIMHU
npaBoBbiMu akTaMu P® wnu HOopmaTuBHBIMU akTamu banka Poccum, perymupyromuMu OesTenbHOCTb
VYHpaBisromero no JOBEPUTEIHHOMY YIIPABICHUIO aKTHBAMH HAa OCHOBAHUU JIMLIEH3UN POPECCHOHATBHOTO
YYaCTHHKA PBIHKA IIEHHBIX OyMar Ha OCYIIECTBIIEHUE NEATEIbHOCTH 10 YIIPABJICHUIO LICHHBIMHI OymMaramu.
2.5. ChopMUpOBaHHBIII HMHBECTHIMOHHBIA NPO(UIb MPEIOCTaBIACTCA YUPEAWTENIO YIPABICHUA IUIA
cormacoBanusa. Cornacue ydpeaumTens YIPaBICHHS C MHBECTULHOHHBIM MpoQwiIeM, B TOM YHUCIE CO
CTaHIAPTHBIM MHBECTUIIMOHHBIM MPOQUIEM, MOXKET OBITh MOTY4EHO YTPABIIAIOIINM JIFOOBIM U3 CIEIYIOINX
CII0CO00B:

- B MINCBMEHHOM BHJIE Ha OYMa)KHOM HOCHUTEIIE; HITN

- B QJIGKTPOHHOM BUE C 3JEKTPOHHOI MOIMUCHIO YUPEIUTENS YIPABICHUS, UIH

- IyTeM Tepefaydl MMYIIECTBA B JOBEPUTENBHOE YNPAaBICHHE Ha YCIOBUAX ONPEAEICHHOW CTaHIapTHOI
CTpaTeruy yrpaBJICHUS.

Cornacue yupemuTens yIpaBI€HUS C HWHBECTUIMOHHBIM NpoQwieM, B TOM YHCIE CO CTaHAAPTHBIM
WHBECTHLMOHHBIM TpoduiaeM, MODKHO OBITh TOJY4eHO YTPAaBIAIOMIMM J0 Hadala OCYIIECTBICHUS
JIOBEPHUTEIHHOTO YIPABJICHUS NHBECTUIIMOHHBIM NOPT(ENeM yIpEauTeNs YIpaBICHHUA.

Cornacue yupemuTens yIpaBIeHUS C HM3MEHEHHBIM (IIEPECMOTPEHHBIM) WHBECTHLHOHHBIM MPOQIIeM
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JOJDKHO OBITh TIPENOCTaBICHO YTMPABIAIOMEMY OJHUM U3 CIOCOOOB, MPEAYCMOTPEHHBIX HACTOSIINM
myakToM [lopsiaka, B cpok He mo3anee S5 (ILsatu) paboumx AHEH ¢ IaThl €ro MPeAOCTaBICHHS Y MPABISIOIIAM
Y4pEIUTENI0 YIPABICHMUS.
2.6. YnpasiAoOmMil He OCYHIECTBIAET NOBEPUTEIBHOE YNPABICHUE AKTHMBAMU YYpPEIUTENS YIPABICHUS B
cinyd4ae:
2.6.1. OTCyTCTBUSA COTJIACHS YYPEAWUTENs YIPABJICHUSA C ONPEIEICHHBIM Y PABIAIOIINM HHBECTUIUOHHBIM
npoduieM, 3a HCKIIOYEHNEM CITy4aeB, yCTaHOBIEHHbIX [lonoxennem, moo
2.62. ecnmu IS TAaKOTO YYPEAWTENS YIpaBICHHWs HE ONpeAeieH WHBECTUIMOHHBIA MPOQIIb B
coorserctBun ¢ Ilonoxkennem u HactoamuM [lopsakoMm, 3a HMCKIIOYEHHEM CIy4aeB, YCTAaHOBJIEHHBIX
[Tonoxxennem:
a) B YaCTHOCTH, NPHU NPUBEIACHUU ACATEIBHOCTU MO NOBEPUTEIBHOMY YIPABIEHHIO B COOTBETCTBHUE C
TpeOoBaruaMu [loo’keHNsT Ha OCHOBAaHMHM TEPEXOTHBIX MOJIOKEHWIA, NPETyCMOTPEHHBIX TiaBoi 7
[TomoxeHus, mo ucTedyeHHUH 6 MeCSIUEB CO AHS BCTyIJIeHHs B cuny llonoxkenus Ynpasiasmoomuil Ha
OCHOBAHUU JOTOBOPOB JOBEPUTEIBHOIO YIPABICHHUs, 3aKJIIOYEHHBIX OO0 BCTymeHus B cuny [lomoxenus,
JOJDKEH OCYIIECTBIIATH YIPABJICHHE AKTUBAMM YYPEIWUTENIEH YNPABICHHsS, B OTHOLIEHWU KOTOPBIX HE
OTIpeNieNIeH NHBECTHULIHOHHBIN MPOQHIIb, C YIETOM CIEAYoHero (B 3TOM Cilydae MoJydeHne Y MPaBIIAIOIIIM
COTJIACUSl yYPEAWTENs VYIPABICHUA C WHBECTHUMOHHBIM NPOQHIEM, TPETyCMOTPEHHBIM HIDKE, He
Tpedyercs):

¢ VHBECTHUIHOHHBII TOPU30HT COCTABJIAET:

- NEepUOJ BPEMEHU CO [OHA HCTEYEeHMS CpPOKa NPUBENCHHS OEATENbHOCTHM B COOTBETCTBHE C
tpeboBanmsiMu [1o70KeHNs 10 ITHSA MCTEUEHHs CPOKa JOTOBOPA IOBEPHTEIBHOTO YIIPABIICHMUS,
€CII TAKOM Mepuoa BPEMEHH COCTaBJsAET MeHee 12 MecsLes;

- Kaxzaele 12 Mecsues, HaduMHasi CO [HA WUCTEYEHUS CPOKAa NPUBEACHHUS NEATEIBHOCTU B
cooTBeTcTBUE C TpeOoBaHmaMu [lomokeHWs, 1O MAHA WCTEYEHUS CpPOKAa JIOTrOBOpa
JOBEPUTEIBHOIO YIPABJIECHUA, a €CAU NOCIEeJHHI MEepUoJ BPEMEHH CO JHA OKOHYAHMS
COOTBETCTBYIOLIETO HMHBECTULMOHHOTO TOPU30HTA A0 JOHSA UCTE€YEHUs CpOKa JA0roBopa
JOBEPUTENBHOTO YNPABJIEHUA COCTABJISET MEHbIIE 12 MecsAleB, TO TAaKOWl MEPHOJ BPEMEHU
COCTAaBJSAET NMOCAEAHNN MHBECTUIIMOHHBII TOPU30HT.

® JONMYCTUMBI PUCK HMHBECTUIMOHHOTO TOPT(HENs y4YpeauTeNns YIpaBlIeHHs, He SBIAIOIIErOCs
KBAJTN(UIMPOBAHHBIM WHBECTOPOM, 33 WHBECTHLMOHHBIA TOPU30HT C BEPOATHOCTHIO 95 MPOLIEHTOB
JOJDKEH COCTaBIIATh He Ooyiee 20 MPOLEHTOB CTOMMOCTH YKa3aHHOTO WHBECTHLMOHHOTO MOPTQeEs,

OIpeeTICHHOM 10 COCTOSIHMIO Ha Ha4aj0 3TOr0 MHBECTULHOHHOTO TOPU30HTA.

e oOmpeleneHHe OXUAAEMON JOXOAHOCTH WHBECTHPOBAHHS OCYIIECTBISETCS YTMPABIAIOIIAM B
NPOLIEHTaX TOAOBBIX MCXOMAsS M3 JIKCIEPTHOW OLCHKU CJOXHMBLICHCS HA PbIHKE KOHBIOHKTYPBI,
MHBECTUIMOHHOTO TOPU30HTAa M JOMYCTUMOTO PUCKA YYpeOuTellsh YIpaBieHUs, CPOKa AEHCTBUs
ZOrOBOpa JOBEPUTEIBHOTO YIPaBISHHs, MHBECTULMOHHON JeKIapaluy B JOrOBOPe I0BEPUTEIBHOTO
yIpaBiCHUs, MEPEYHS Pa3PELICHHBIX (DUHAHCOBBIX MHCTPYMEHTOB MO AEHCTBYIOLIEMY IOTOBOPY
JOBEPUTEIBHOTO YIPABICHUS, PEATN3yeMOil M0 JOTOBOPY CTpaTerHMy YIPABACHUSA U T.A. MNyTeM
coBMecTHOTO 3akiroueHus [loprdensroro ynpassromero/Crapmero moprherbHOro YIIPaBIIIOLIET0
1 3aMecTHTeN HadalbHNUKA OTIENA 10 paboTe C YaCTHBIMH KIIMEHTAMHU.

2.7. Yapasnstromuii 00s13aH OBECTH A0 YYpPEAWTENeH yIpaBiIeHUs, UMEIOMNX IeHCTBYIOIIHIA JIOTOBOP
JIOBEPHUTEIBHOTO YIPAaBICHWA Ha JaTy BCTYIUIGHHWA B cuiry Hacrosmero [lopsaka, mHbOpmammioo 00
WHBECTHLIMOHHOM TpodIIe, B COOTBETCTBHH C KOTOPBIM OyIOeT OCYIIECTBIATHCS IOBEPHTEIBHOE
yIOpaBleHNE HMX HMYIIECTBOM, HE IMO3JHEE OJHOr0 MecsAla A0 JAHS MHCTEYeHMs] CpOKa INPUBEIEHUS
IeATeNbHOCTH B COOTBETCTBUE C TpeOoBaHUsAMH [lostoKeH .

2.8. IHBeCTUIIMOHHBIN MPOGWIb YUIpEenAuTeNs YIpPaBIECHUS OTPAKAETCS YNPABIAIOIIUM B IOKYMEHTE,
MOAMMCAHHOM YIIOJJHOMOYEHHBIM JIMIIOM YTIPABIIAIOIIET0, COCTaBIEHHOM B OymMakHOW (opme u (mnmm) B
(dopmMe 3IEKTPOHHOTO INOKYMEHTa B JABYX JK3eMIUIApaxX, OOUH W3 KOTOPBIX mepenaercs (HArpaBIIIeTCs)
YUpPEAUTENI0 YIOpaBlIeHUs, APYroil MOAJIEKUT XpaHEHUIO YTPaBJAKOIINM B TE€YEHHE CpOKa IeCTBHS
JOTOBOpA IOBEPUTEIBHOTO YIPABJIEHUS C 3TUM yUpeIuTeNeM YIpaBJieHUs], a TAK)KEe B TEUEHUE TPeX JET COo
JIHSI €T0 MpeKpalleHus.

JIOKyMEHT, COAep)Kalliii HWHBECTUIHMOHHBIN NPO(HUIL YUpenuTens yIpaBICHUs, IOJDKEH BKIIIOYATh
ONMHCaHWe JOmycTUMOro pucka. OOpasmpsl IOKYMEHTa, COIEpPIKAIlero WHBECTHLUMOHHBIA MPOoduib
yUpemuTens yIpaBleHWs, M OOKYMEHTa, COIEepKAaIlero CTAHAAPTHBI WHBECTUIMOHHBIN TPOQIIH
ydpeauTens ynpasieHus, npuBoaatcs B [Ipunoxxennn Ne2 x nacrosmemy [lopsaaxy.



HHBeCTHIMOHHBIM MPO(UIAM yIpeauTeNnell ypaBiIeHNs, 32 HCKIIOYEHNEM CTaHIAPTHBIX MHBECTULIMOHHBIX
npoduiell, NPUCBAWBAIOTCA HOMEPa B paspe3e yupeauTeseil VYIpaBIIEHUS: YKas3bIBaeTca LUQpoBas
COCTaB/IONIAsl HOMEpPAa JOroBOpa JOBEPUTEIBHOIO YIPABJICHHA, 3aKIYEHHOIO C YYPEIUTENEM
VIIpaBJICHUs, W TOPSIAKOBBII HOMEpP WHBECTHLMOHHOTO TPO(HIA y4YpeauTeNns YHPaBICHUS IO 3TOMY
JOTOBOPY [OOBEPUTENBHOIO YIPABICHHS IO IpaBUIy CKBO3HOW HyMepauuu. B 3Tom ciaydae HoMepa
MPUCBAMBAIOTCA B MOMEHT 3aKIIOYEHHs JOrOBOpPAa JOBEPUTEIBHOTO VIPABICHHA C YYPEOUTENEM
YIPaBIEHUS.

CranmapTHBIM WHBECTUIMOHHBIM MPO(HIIAM YIPEAUTENS YIIPABICHUST HOMEpa MPHCBAMBAIOTCS IO MPABILTY
CKBO3HOW HyMepaluH C YKa3aHHeM OO0O3HAa4YeHHs CTAHZAPTHOW CTPAaTerMd B MOMEHT YTBEP)KICHUS
COOTBETCTBYIOIIETO CTAHAAPTHOTO HHBECTULIMOHHOTO MPOQHIIS.

2.9. Ilepeuerp pa3pemieHHbIX (MHAHCOBBIX HMHCTPYMEHTOB U CHENOK (Oomepamuii), KOTOpble MOTYT
nproOpeTaThes (COBEPIIATHCSA) B MHBECTHIMOHHOM MOPT(eNe yIpeanuTels YIIPaBIeHUs, YIIPaBIsIeMOM He Ha
OCHOBE CTaHAAPTHOM CTPAaTeTHU YIPABIICHHS, ONPEACIAIOTCS YIPaBIAOIUM WHAWBUAYAIbHO HCXOIA U3
VHBECTULMOHHBIX L€l ydpeauTens YHOpaBICHHs, CIOKHBILENCA HA PBIHKE KOHBIOHKTYPHI,
SKOHOMHYECKOW CHUTyalMl Ha (PUHAHCOBBIX pPBIHKAX, WHBECTHIHOHHOTO TOPU30HTA, CPOKa IEHCTBUA
JIOTOBOPA JOBEPUTENBHOTO YHPAaBICHHSA, BBIOPAHHOW YYpEAWTENEeM YyIOpPaBIeHHS COBMECTHO C
VYopasiasfoOmKUM CTPATeTUH YIPABJICHMWS, WHBECTHLMOHHON JEKJIapaluyd B JOTOBOPE IOBEPUTENBHOIO
VIpaBJICHUs, YPOBHSA IOMYCTUMOTIO PHCKA, YKa3aHHOTO B  WHBECTHLIMOHHOM mpoduie ydpemuTemns
VIIpaBJICHUS, HE SBJISAIOIIErOCs KBATN()UIINPOBAHHBIM HHBECTOPOM.

[Ipu 3TOM B COCTaB MHBECTULOHHOTO MOPT(ENs ydpeauTess YIpaBICHUS HE MOTYT OBITh BKIIOYEHBI
(UHAHCOBBIE HHCTPYMEHTHI/ONepaiy (COENKN), IPSMO 3alperieHHble HOPMATUBHBIMU NPABOBBIMH aKTaMH
P® wnmm nopmartuBHeiMM akTamMu banka Poccun, perynupyrommmm AeSTENbHOCTb Y IPABIISIOLIETO IO
JIOBEPHUTEIHHOMY YIPABICHHIO aKTUBAMHI Ha OCHOBAHMH JINLEH3UH NMPO(ECCHOHAIBHOTO YYaCTHUKA PhIHKA
LEHHBIX OyMar Ha OCYIIECTBJICHUE NEATEIbHOCTH 110 YIPABICHNIO IEHHBIMU OyMaramu.

2.10. VYmnpaBasromuii BpaBe N3MEHUTh MHBECTUIIMOHHBIN NMPO(uiap ydpeauTens ynpasieHus (B T.9., IpH
HEOOXOAMMOCTH, TPH HOBBIX BBOJAX HMYIIECTBA B JOBEPUTEIBHOE YIpPaBICHHWE IO IOTOBOPY
JIOBEPHUTEIBHOTO YIMPABICHHA), B T.4. CTAHIAPTHBIN WHBECTULMOHHBIA MPOQIIIb, IPH YCIOBHH MOTYyISHUS
COrJiacus y4peauTesia YIpaBJIeHUs B NOPSAKE, MPEeAyCMOTPEHHOM M. 2.5. HacTosmero Ilopsaka.

2.11. Ilpm npomneHunm Ccpoka HOENCTBHS JOTOBOPA AOBEPHUTEIBHOIO YIPABIEHUSA, 3aKIYEHHOTO C
yUpeIuTeNneM YIpaBICHUs, YTPABISAIOMUN TakKe BIPaBe M3MEHHTh MHBECTUIMOHHBIA NMpoduib, B T.4.
CTaHIAPTHBIN WHBECTHLMOHHBIA MPOQHIIb, IPU YCIOBHU TMOJYYEHHUS COTJIACUS YIPEIOHUTENs yIpaBIICHUS B
NOpPsAKE, IPeIyCMOTPEeHHOM II. 2.5. Hactosmero [Topsaxka.

3. OmnpeneneHue HHBECTHIHOHHOIO FTOPU30HTA

3.1. IHBECTUIIMOHHBII TOPU30HT B CTAHAAPTHOM MHBECTHIIMOHHOM MpoQIIIe onpeaenseTcs Y IpaBisioInM
CaMOCTOATENBHO 0€3 MPeIOCTaBICHUS YyYpeauTeleM YIpaBieHHs HH(DOpPMAaluu Ui €ro ONpeneseHUs,
MCXOMS M3 CYIIECTBA CTAaHAAPTHBIX CTPATErHid yIPABIICHUS, MEPEUEHb KOTOPBIX PACKPBIT Ha O(PHUIHAIEHOM
caiiTe Ympasisromero B MH(OOPMAIMOHHO-TEIEKOMMYHUKAIMOHHON cetn "WHTepHeT", W yKa3bIBaeTcs B
COOTBETCTBYIOIIIEM CTAaHAAPTHOM WHBECTHLHMOHHOM TMpo(duie N0 MaHHOW CTaHJAPTHOW CTpaTeruu
yIpaBIeHUS.

3.2. B ocTanpHBIX Cirydasx Y HPaBISAIOMINN ONpeneseT HHBECTUIIMOHHBIN TOPU30HT Ha OCHOBE HH(opMarim
O JOMYCTHMOM pHCKe (U1 ydpeauTeNnell ympaBieHHsA, KOTOpPBIE HE SBIIOTCA KBATM(UINPOBAHHBIMH
MHBECTOPAMH), CTOMMOCTH WMYIIECTBA, KOTOPO€ YUYPEAWTENb VIPABJICHUS HAMEpeH TIepenarb B
JOBEPUTENBHOE YIIPABICHHE Y IPABIAIOIIEMY, CPOKE JOTOBOPA JOBEPUTEIBHOIO YIIPABICHMUS.

3.3. Ecii MHBECTULMOHHBIN TOPU30HT MEHBIIE CPOKA, HA KOTOPBIA 3aKIH0YAETCA TOTOBOP AOBEPUTEIBHOTO
VIpaBJIeHUs, WHBECTHLHOHHBII TPOQWIb YUIpEAWTENs yIOpaBIeHHs ONpPeAesercs 3a  KaKIbIi
VHBECTHUIMOHHBII TOPU30HT, BXOAAIINN B YKa3aHHBIN CPOK.

3.4 IHBECTULIMOHHBI TOPHU30HT HE MOJXKET IPEBBIIATh CPOK, HA KOTOPBIM 3aKIIOYAeTCsA AOrOBOP
JOBEPUTENBHOTO YIPaBICHU.

3.5. YopaBasAoomuil yCTaHaBINBAET NHBECTULUOHHBIM TOPU30HT B COOTBETCTBUU C YPOBHEM JOMYCTUMOTO
pucka. Ecam nmo wucredeHMM WHBECTULHOHHOIO TOPH30HTA JOTOBOP JOBEPUTENBHOIO YIPAaBICHUSA
MPOAOJDKAET NefiCTBOBAaTh, TO NPU HAIWYNH YOBITKOB YNPABISAIOMIMIA HMMEET TNPABO IEPECMOTPETh
VMHBECTHLIMOHHBIA TPOQUIb YIPEOUTEN YIPABIEHNUS, B T.4. CTAHIAPTHBIN WHBECTHLMOHHBINA MPO(UIIb, A1
HOBOTO MHBECTHLHOHHOTO TOPH30HTA TAKHUM 00pa3oM, 4TOOBI peaaTn30BaHHBIA W MOTEHIHMAIbHBIN PUCKU B
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COBOKYIHOCTH HE MPEBBIIIAIN YCTAHOBICHHOTO JOMYCTUMOIO PUCKA YUPEIUTENs YIPaBIEHUs, IPU YCIOBUH
MOJTY4E€HUS COTJIACHS YIPEAUTENs YIPaBIeHUs B MOPAIKE, IPEAYCMOTPEHHOM M. 2.5. HacToswmero [lopsaaka.

4. OnpenesieHHe 3HAYEHHS JOMYCTHMOI0 PHCKA yYpeauTeJisl yIpaBJieHHus

4.1. JlomyCTUMBII PUCK YUPEAUTEINS YIPABICHUS B CTAHIAPTHOM MHBECTUIIIOHHOM MPO(UIIe ONMpenenseTcs
VYHpaBisOmuM CaMOCTOATEIbHO 0€3 NMPEeNOCTaBICHHUS YYPEAWTENeM YIpaBIeHUs HH()OpPMAIUU Ui €ro
onpezeNneHus, UCX0Ad U3 CYIIEeCTBa CTaHIAPTHBIX CTpaTeruil ympasieHUs, NepedeHb KOTOPBIX PacKphIT Ha
odunmansHOM caiite YmpaBismomero B WHGOPMAIMOHHO-TEIEKOMMYHUKAMOHHOW cetn "MHTepHer", n
VKa3bIBAE€TCS B COOTBETCTBYIOIEM CTAaHAAPTHOM HWHBECTHLMOHHOM MpodIIe MO0 TaHHOW CTaHTApTHOM
CTpaTeruu yrnpaBJeHHUs.

B oTHOmeHnm ompeneneHUs YpPOBHS JOMYCTHMOTO PHCKa B CTAaHAAPTHOM HHBECTHLMOHHOM Hpoduiie
ycnoBus 1. 4.2. - 4.6. Hactoswero [lopsaka He TPUMEHAIOTCA.

4.2.B ocCTalbHBIX Cily4asx AOMNYCTUMBIM PHUCK YYpPEOUTENs YHNPAaBICHHS B KaKAOM HMHBECTULUOHHOM
npodwuie ydpeauTens ynpasieHHus (10 KakJOMY IOTOBOPY JOBEPUTEIBHOTO YIIPABICHUS) ONMpPEnemseTcs
VYrpaBisiomuM Ha OCHOBE CBENCHHI O MPUEMIIEMOM YPOBHE PUCKA YUPEIOWTENs YIPaBICHUA U 0OBbeMe
CPEICTB, MepelaBaeMbIX MO KaXJAO0MYy AOrOBOPY IOBEPUTEIBHOTO YIPABJIEHMsS, MOJIYYEHHBIX OT 3TOTO
yapenuTens YnpaBleHHs (C y4eTOM BO3MOXXKHON KOPPEKTUPOBKH MO (PU3MYECKOMY JHIY), W 3HAYEHUS
pHUCKa, KOTOPBI CIIOCOOEH HECTH STOT YUYPEOUTEdb VYIPABICHHUS, PACCUUTAHHOTO YTPABISIOIINM
(a0COTFOTHOTO 3HAYEHHS TOMYCTUMOTO puCKa (B pyOisax)).

B cmywae ecnm yupenuTens yIpaBICHUS 3aKIIOYIT (HAMEPEH 3aKII0YUTh) HECKOJIBKO JOTOBOPOB
JOBEPUTENBHOIO YIIPABJIEHMs, OCHOBAHHBIX HAa PA3JIMYHBIX CTPATErUsAX YIPABIIECHUA, Y IPABIAIOMNI BIIpaBe
OTIpeIeNUTh HECKOIBKO HMHBECTUIHOHHBIX NpOQHiIeil Mo KaKIOMY H3 JOTOBOPOB JIOBEPHUTEIBHOTO
yIOpaBlIeHUs, IPU YCIOBUU, YTO COBOKYIHBIM ypOBEHb JAONYCTUMOIO PHCKA YUYPEOUTeNs YIpPaBJIEHUs IO
BCEM JIOTOBOpPAM JIOBEPHUTEIHHOTO yIpaBieHUs (B pyOisix) He MOXKET MPEBHIIATh a0COMIOTHOTO 3HAYCHUS
JOOMYCTUMOTO pHUCKa (B pyoOmsx), (T.e. BenuumHbl R,), paCCUMTAHHOTO YTPABJSIONINM B COOTBETCTBHUH C
HacrosmuM [lopankom.

4.3. JlonycTUMBIA PUCK YYpEOuTeNs YNPaBJICHHS HAa WHBECTHLMOHHOM TOPHU30HTE ONpPEAENseTCs ABYMs

MOKa3aTeNIAMU:
. a0COMOTHAs BENMWYMHA JOMYCTUMOTO pHUCKA YYPEnuTeNs YIpaBieHHs (COBOKYIHBIN pPHCK
BO3MOJKHBIX YOBITKOB, KOTOPBI YYpEeOUTeNIh YIPABJICHUS CHOCOOEH HECTH B paMKaxX BCEX JOTOBOPOB
JIOBEPHUTEIHHOTO YIIPABJICHNUA);

. OTHOCHTENIbHAS BEIMYMHA TOMyCTUMOTO PHCKA, KOTOpAas OMpEenNeNseTcss Ha MOMEHT ONpeleleHHS
WHBECTHLIMOHHOTO TPOGWIA yYpeaWTeNs YIPaBICHUS Kak IONMYCTHMas JOJIA TOTEPH CTOMMOCTH
WHBECTHLIMOHHOTO TOPTQENs Yy4YpeAWTeNs VYIPAaBICHUA, KOTOpas OMpenensercd KaK pasHHIAa MEXIy
BBOJAMHU-BBIBOAAMHU MMYILECTBA B/H3 TOBEPUTEIBHOTO YIIPABICHHS.

4.4. OnpeneneHue 3Ha4Y€HUSA AJONYCTUMOTO PUCKA YUPEAUTENS YIPABICHUSA:
4.4.1. Onpenenenne aOCOTIOTHOTO JOTYCTUMOTO PUCKA YIPEIUTENS YIPABICHHUA.
4.4.1.1. AGCOTIOTHBII TOMYCTUMBIN PUCK YIPEIUTENS YIPABICHUSA - FOPHINIECKOTO JINIA ONPEACIAeTCS IO
crenyromeit hopmyie:
R, =min (L;S)

rae:

Ry — aGCcomoTHBIA MOMYCTHMBIA DPHCK VYPEQNTENs YIPAaBICHHS - FOPUAMYECKOr0 JIHOA HAa
MHBECTHLIMOHHOM ropu30HTEe T B aOCOTIOTHOM BBIpa)KEHHH (B pyOIIsx);

L - mpenmenbHBII nmOmMycTHMBIA pa3Mep yObITKa. B KauecTBe HDaHHOTO TOKa3aTels BBIOMpAETCA
CJIENYIOIIAasl BEIUYHHA:

e yYOBITOK, TpPU HACTYIUICHUH KOTOPOTO YYPEIWUTENh VYIPABICHUS B COCTOSHHHM TPOJOJDKATH

IeATeNbHOCTh W/WIA TPU KOTOPOM BBITIOJHSIOTCA HOPMATHUBHBIE TpeOOBaHUS (B T.4. JHIEH3WOHHBIE

TpeOOBaHMA PErymaATopa) (I CaMOPEryIHPYEeMBIX OPTraHU3alii — YOBITOK A KOMIIEHCAIIHOHHOTO

¢doHma, mpu HACTYIUIGHMH KOTOPOTO HE COOMIOmaroTcs TpeOOBaHHS K MUHHMAJIBHOMY pa3sMepy



KOMITEHCAITMOHHOTO (DOHIA; IIsi HEKOMMEPUYECKON OpraHM3aluu - COOCTBEHHUKA IIEJIEBOTO KalHUTaIa —

YOBITOK JUTSI UMYINECTBA, COCTABJISIONIETO [EIeBON KamuTall, KOTOPbIl He MOXKET ObITh 00Jiee TIOJOBHHBI

pasmepa 1eNeBoro KanuTaia Ha OCIeTHIOK OTYETHYIO JaTy).

VYupenurens ynpaBieHUs ONpPeAeseT yKa3aHHYH BEIWYMHY CaMOCTOATEIbHO M YKAa3bIBACT €€ MpU
3aIOJIHEHUH OTIPOCHOTO JIMCTA B KAUYECTBE MPEAeTbHOTO JOMYCTHMOTO pa3Mepa YOBITKa.

S - pasmMep CTOMMOCTH YHCTBIX aKTHBOB (11 KPEAUTHBIX OPraHU3aIMii - COOCTBEHHOIO KamuTana, I
HETrOCYIapCTBEHHBIX TNEHCHOHHBIX (DOHIOB, CTpaxoBBIe OpPraHM3alMil — pa3Mep COOCTBEHHBIX CPEICTB)
y4peauTens yIpaBJIeHNs Ha MOCIEAHIO OTYETHYIO JaTy. YUYPeAUTeNlb YIIPABICHUs ONPEAEIsIeT YKa3aHHYI0
BEJIMYMHY CAMOCTOSITENBHO U YKa3bIBAET €€ MPU 3al0JHEHUH OIIPOCHOIO JIUCTA.

4.4.1.2. AOCOMIOTHBIN AONMYCTHMBII PUCK YIPEOUTENs yIpaBiIeHHUA - (PU3MUYECKOro JIMIAa OMpPEnensieTcs Mo
crenyromeit hopmyie:

R —C+M),

T
a=36s¢
rae:

Ry — abComoTHBIA [OMYCTHMBII PHCK ydYpeluTelds YIPABIEHHS - (U3MYECKOrO IHMIA Ha
WHBECTHLIMOHHOM Tropu30HTe T B aOCOTIOTHOM BBIPAKEHHH (B PYOIIAX);

I penuumHA 10XOMa, YKa3aHHAs YYPEAUTEIEM YIPABIEHHA NPH 3aMOJHEHMH OMPOCHOIO JIHCTA.
JlaHHas BeIMYMHA HE MOJKET MPEBBIIATh CYMMY IMOJIydeHHBIX 3a Mpensiaymue 12 mecsaneB D0xonoB (Oe3
ydeTa J0X0J0B 10 WHBECTUIIMOHHOMY OPT(hento) (BeTrnInHa YCIOBHOTO JOX0/A);

€ — BennuMHA PacXoM0B, yKa3aHHAs YYPEIUTETIEM YIPABIEHHs NP 3AIOJHEHUU OMPOCHOTO JIUCTA
(BemMuYMHA YCIOBHOTO pacxoJa) KAaK MHHHMAJIBHO TpHemeMas JUisi MOJIEPKaHUus KOMQPOPTHOTO
(mpueMIeMOro, MPUBBIYHOTO) YPOBHS KH3HU, COOTBETCTBYIOIIErO COLMAIBHOMY CTAaTyCy YYPEAUTENs
VIpaBIEHUs, C Y4€TOM PACXOJOB JJIs MOKPBITHS TEKYIIMX MOTPEOHOCTEW M OOCITY)KUBAHHUS KPEIUTOB U
3aiiMOB. Ecnmu ydpeauTens ympaBlieHUs HE MPEICTAaBUJI JIOTOJTHUTEIBHBIX OOOCHOBAHWII, TO IaHHAS
BEJIMYHMHA HE JOJDKHA OBITh MEHBIIIE TIOJIOBHHBI PACXOI0OB 32 MPeAbIAyIIre 12 MecsIeB 3a BBIYeTOM Pa30BbIX
WHBECTUINH (BJIOKEHU! B HEIBWKUMOCTB, IICHHbIE OyMaru, MOJIM B YCTABHOM KAaIUTAajle XO3SICTBEHHBIX
0OIIECTB ¥ MPOY.), HE NMEIOIINX 0053aTeIbHOTO W/WITH PETYISIPHOTO XapaKTepa;

M _ penuuuna umymecTsa yupeautens ynpasieHus (IEHEKHBIE CPEICTBA, LIEHHBIE OyMaru, BallOTHbIE
LEHHOCTH W Jp.), KOTOPYIO YYpPEeIWuTeNb YIPABIIEHUS TOTOB TMOTPATUTh B TEUEHHWE TroJa Ha TEKYyIlee
noTpeOiieHne (BenMYMHA YCIOBHBIX cOepexkeHuil). JlaHHas BemWYMHA HE MOXET MPEBBINATh CyMMAapHOI
BEJINYMHBI YKa3aHHOTO UMYIIECTBA, UMEIOLIETOC B PACTIOPSHKEHUN YIPEAUTENS YIIPaBICHU.

JlaHHBIE BETMYUHBI TPEIOCTABIIAIOTCA YIPEIUTEIEM YIPABICHUS MPU 3aTI0JTHEHUN OMTPOCHOTO JIUCTA.

4.42. OrnpeneneHyre OTHOCUTEIBHOIO JOMYCTUMOIO PUCKA YUPEAUTENs yIPaBIeHHUs.
4.42.1. OmnpeneneHue OTHOCUTEIBHOTO 3HAYEHHUs JAONMYCTUMOIO pHUCKAa YYpEeIuTeNs YIpaBJIeHUS IO
KaKJIOMY JOTOBOPY [OOBEPUTEIBHOIO YIpaBJIEHMsS, KOTOPBII HaMepeH 3aKIIOuUTh Ha YCIOBUAX

UHIVBUAYAIbHON CTpaTeruy yrpaBieHUs], OCYLIECTBISETCA B CIEIYIOIEM MOPSIKE:

IIpn ompeneneHNn WMHBECTUIIMOHHOTO HDOd)I/IJ'ISI YIpEAUTEIA VYHPABJICHUA TIPHW 3aKJIIOYCHUU IIEPBOIO
JIOTOBOPA JIOBEPUTEIHLHOTO VIIPABIEHNS Ha YCIOBUSIX MHANBUIYVATLHON CTPAaTErNN YIPABJIEHMS:

a) pacCUMTHIBAETCs MOKazareab R mo cnenyromeii hopmyire:

rue:
R — COBOKYMHBIIT TOMYCTUMBII PHCK YIPEIUTEN YIPaBISHHUS B a0COFOTHOM BBIPAKEHUH (B PyOIsix);
V|, — CTOMMOCTh UMYILECTBA YUPEAUTENS YIpPaBIEHUS (U1 yIpenuTeNnell yrpaBIeHUs - IOPUIMIECKUX

mun — OamaHcOBas CTOMMOCTB), KOTOPO€ OH HAMEpPeH IepefaTb B JOBEPUTEIbHOE YIPaBIECHUE
VYrpasisiomeMy M0 NEepBOMY HHBECTHIMOHHOMY NOPTQento (10 MepBOMYy JOTOBOPY JOBEPHTEIBHOTO
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VIIpaBJICHNUA);

Ry - mpuemneMslii OTHOCUTEIBHBI YPOBEHb PHCKA, 3asABJICHHBI YYPEAUTENEM YIPABICHUSA, T.€.
3HAa4YeHNE PHCKA, KOTOPBIN CIIOCOOEH HECTH 3TOT YUPEAUTENb YIIPABJICHNUS, 3a9BJICHHOE M U BBIPAKEHHOE B
MpPOLIEHTaX OT CTOMMOCTM HMYILECTBA, KOTOPO€ ydYpeauTenb VYIPABICHHWs HaMepeH Iepeaarb
YropaBigomeMy B OBEPUTEIBHOE YIpPaBIEHUE B TEPBBII MHBECTUIMOHHBIN mopTdens (Mo mepBoMy

JOTOBOPY JOBEPUTEIILHOTO YHPABIEHUS) (npuemiemsiii omuocumenstbviii ypoeeHs pucka, 3aselenHblii yupeoumenem
VApAGleHUss 8 ONPOCHOM JiCHme, Npu OnpeodeneHul UHGECTNUYUOHHO20 Npo@uis Yyupeoumens YNpagneHus Modxcem Ovlmb
CKOppeKmupo8an YnpaeusaiowjuM 6 CIOpOHY YMEeHbULEHUS. 8 3a8UCUMOCINU OM CE8e0eHUl, YKA3AHHBIX yupeoumenem YnpasieHus 6
pasoene 2 onpocrozco aucma (Ipunoscenue Nol k Hacmosiyemy 1lopsoky), 6 3agucumocmu om Koauyecmea HabpaHHulx 6aLI08
UCxX00s U3 cledyuleo.

- ecliu UMo208oe 4ucio OaLNos 5 U MeHee — npueMieMblil OIMHOCUMENbHYI YPOBeHb PUCKA, 3A6IeHHbIT yipeoumenem ynpagieHus,
cHudicaemcesi Ha 7%,

- ecau umoeogoe Hucio o6aniog 6-9 (npu ycioeuu, 4mo He HAOPAHO MAKCUMATLHO20 YUCIA OALI08 NO JHObIM 2-M U3 3-X
nokazameneti no n. 2.2.-n. 2.4.) — npuemaemulii OMHOCUMENbHBIN YPOBEHb PUCKA, 3ASGNEHHYIN YyYpeoumenem YNpagieHus,
cHudicaemcesi Ha 5 %%,

- ecnu umoeogoe 4Hucio 6annog 10 u 6onee — npuemaeMvlil OMHOCUMETbHYIN VYPOBEHb DUCKA, 3AAGNEHHbII Yupeoumenem
VNpasneHus, He KOppeKmupyemcsi;

- HAOPAHO MAKCUMATIbHOE YUCTIO 6a08 No obbiM 2-M U3 3-x nokazamenei no n. 2.2.-n. 2.4. - npuemiemulii OMHOCUMENbHYII

VPOGEHb PUCKA, 3aA6IeHHbLI yupeoumenem ynpaesieHus, He KOppeKmupyemcs);,

R, - abCOIOTHBIN TOMYCTUMBIH PUCK YIPEOUTEN YIIPABICHHUS.

Ecmu mo ykaszamHoii Qopmyne Benmmumna V, * Ry, sABIsfeTCS MHUHHMAIBHOW, TO TPH ONpEAETIeHUN
WHBECTUIMOHHOTO MPO(UIIA YIpeAUTENs YIIPABICHUS 10 MEPBOMY WHBECTUIIMOHHOMY MOPTQENIO (TepBOMY
JOTOBOPY IOBEPUTEIBHOTO VIPABICHHS) B KA4eCTBE IOMYCTUMOTO PHUCKA YYPEAUTENs YIPaBJICHUS B
WHBECTULIMOHHOM TpO(uIe yKa3bIBaeTCs BemmInHa Ry,

Ecmu no ykazanHoit ¢opmyiie BemmauHa R, SBIASETCS MUHUMAJIBHOW, TO PACCUMTHIBAETCS MOKA3aTENb

Ry o cnenyromeit popmyie:

Rya=RA/ V,, (2)

rae:

Ry« — mpuemieMblil OTHOCHTEIbHBI YPOBEHb PHCKA, PACCUMTAHHBIA YIPABIAIOIUM, T.€. 3HAYEHUE
pHICKa, KOTOPBIN CIIOCOOEH HECTH 3TOT YUPEIAUTENb YIPABJICHUSA, PACCUUTAHHOE YTIPABISIOMINM HCXO W3
a0COIFOTHOTO JONMYCTHMOTO PHCKA YUPEAWTENsS YIPABJICHUSA, BBIPAKEHHOE B TPOIEHTaX OT CTOMMOCTH
IMYIIECTBA, KOTOPOE YYPENWUTENb YNPABICHUS HAaMEPEH Iepenarb YIPaBIHIOIEMY B TOBEPHUTEIBHOE
yIpaBJIeHWE TO TMEPBOMY HHBECTHIHOHHOMY mopTdento (10 TNepBOMY IOTOBOPY IOBEPHTEIBHOTO
yIIpaBJICHU),

R, - aGCOFOTHBIN TOMYCTUMBII PUCK YIPEIUTENs YIPABICHHUS,

V|, — CTOMMOCTh UMYILECTBA YUPEAUTENS YIpPaBIEHUS (U1 yIpenuTeNnell yrpaBIeHUs - IOPUIMIECKUX
mun — OamaHcOBas CTOMMOCTB), KOTOPO€ OH HAMEpPeH IepefaTb B JOBEPUTEIbHOE YIPaBIECHUE
VYrpasisiomemMy M0 NEepBOMY HHBECTHIHMOHHOMY NOPTQento (10 MepBOMYy AOTOBOPY JOBEPHTEIBHOTO
VIIPaBJICHUS ).

Paccunrannsiii nokaszarens Ry ykas3piBaeTcss YIpPaBIAONINM B HHBECTHIIIOHHOM ITPOGIIIE yIpeauTens

yIpaBiIeHU.

IIpn ompeneneHNN WMHBECTUIIMOHHOTO HDOd)I/IJ'ISI YUIPCAUTEIA VYIPABJICHUA TIPHU 3aKJIIOYCHHMHM BTOPOro M
MOCIEAVIOIINX JOTOBOPOB JIOBEPUTENHLHOTO VIIPABICHHS HA VCIOBUAX WMHIMBUIYATbHOW CTPATETHU




YIpaBJieHus (TPH 3TOM IeHCTBYIOMIHE JOTOBOPHI TOBEPUTEIBHOTO YIIPABIEHHUS MOTYT OBITh 3aKITFOYEHBI KaK
Ha YCJIOBHAX WHAWBHUIYAIbHBIX CTPAaTETWi YNpaBICHHA, TaK M HA YCJIOBUAX CTaHIAPTHBIX CTPATETHid
VIIpaBJICHUA):

a) pacCUMTHIBAETCs MOKazareab R mo cnenyromeii hopmyire:

R =min (((Vi *Rki) + (X Va *Rin)) ; Ra), A3)
rue:
R — COBOKYIHBIN TOMYCTUMBIN PUCK YUPEOUTENS YIPABICHHS B a0COTIOTHOM BBIPAKEHUH (B PYOJIsIX) 1O
BCEM JIOTOBOpaM JOBEPUTENBHOTO YIpaBlieHHs (y)Ke 3aKIOYeHHBIM W TeM, KOTOpble YUYpeauTeNb

VIIPaBJICHUSI HAMEPEH 3aKITFOYUTh C Y TPABIIAIOLIIM);
Vi —CTOMMOCTh MMYIIECTBA YUYPEAUTENA YIPaBICHUS (U1 yIpeauTeNnell ynpaBlIeHHUs - FOPUIMYECKUX

mun — OamaHCOBas CTOMMOCTB), KOTOPO€ OH HAMEpPeH IepefaTb B JOBEPUTEIbHOE YIPABICHUE
VYnpaBnsiomemMy B HOBBIH 1-MHBECTHLIHMOHHBIM TOPTQens (10 HOBOMY 1-IOTOBOPY IOBEPHUTEIBHOTO
VIIpaBJICHNUA);

Rii — mpuemneMsblii OTHOCHUTENBHBIII YPOBEHb PHUCKA, 3asBJICHHBIN ydpeauTeNneM YIPaBICHUSA, T.€.
3HAa4YeHNE PHCKA, KOTOPBIN CIIOCOOEH HECTH ATOT YUPEAUTENb YIIPABJICHNUS, 3aABJICHHOE UM M BBIPAKEHHOE B
MPOLEHTAaX OT CTOMMOCTH MMYILECTBA, KOTOpOE€ YyYpEeOuTeNlb YIpPaBlIE€HUs HaMEpeH Iepeaarbh B
JIOBEPHUTEIbHOE YIPABJICHNE YTPABIAIOLIEMY 10 HOBOMY I-MHBECTHIIMOHHOMY MOpT¢ento (10 HOBOMY i-

JOTOBOPY JOBEPUTEIIBHOTO YHPABIEHUS) (npuemiemsiii omuocumenstuiii ypoeeHs pucka, 3aselennslii yupeoumenem
VApAGleHUss 8 ONPOCHOM JiCHme, Npu OnpeodeneHul UHGECTNUYUOHHO20 Npo@uis Yyupeoumens YNpagneHus Modxcem Ovlmb
CKOppeKmupo8an YnpaeusaiowjuM 6 CIOpOHY YMEeHbULEHUS. 8 3a8UCUMOCINU OM CE8e0eHUl, YKA3AHHBIX yupeoumenem YnpasieHus 6
pasoene 2 onpocrozco nucma (Ilpunoscenue Nol xk Hacmosugemy Ilopaoky), 6 3agucumocmu om Koauvecmea HAOPaHHwIx 0aI08
UCxX00s U3 cledyuleo.

- ecliu UMo208oe 4ucio OaLNos 5 U MeHee — npueMieMblil OIMHOCUMENbHYI YPOBeHb PUCKA, 3A6IeHHbIT yipeoumenem ynpagieHus,
cHudicaemcesi Ha 7%,

- ecau umoeogoe Hucio o6aniog 6-9 (npu ycioeuu, 4mo He HAOPAHO MAKCUMATBHO20 YUCIA OALI08 NO JHObIM 2-M U3 3-X
nokazameneti no n. 2.2.-n. 2.4.) — npuemaemulii OMHOCUMENbHBIN YPOBEHb PUCKA, 3ASGNEHHYIN YyYpeoumenem YNpagieHus,
cHudicaemces Ha 5%,

- ecnmu umoeogoe 4Hucio 6annog 10 u 6onee — npuemaeMvlil OMHOCUMENTbHYIN VYPOBEHb DUCKA, 3AAGNEHHbII Yupeoumenem
VNpasneHus, He KOppeKmupyemcsi;

- HAOPAHO MAKCUMATIbHOE YUCTIO 6a08 No obbiM 2-M U3 3-x nokazamenei no n. 2.2.-n. 2.4. - npuemiemulii OMHOCUMENbHYII

VPOBeHb PUCKQ, 3a56/IeHHblIl yupeoumeieM YHpagJleHus, He KOppeKmupyemcs),

V, — CTOMMOCTh UMYILECTBA YUPEAUTENS YIPaBIEHUS (U1 ydpenuTeNell yrpaBIeHUs - IOPUIMIECKUX
qun — OalaHCOBask CTOMMOCTB), KOTOPOE OH mepenan (CalbI0 BBOJOB-BBIBOJOB) YMPABJISIOMIEMY B
JIOBEPHUTEIbHOE VYIPABJICHUE B KAXKABI MEHCTBYIOIIMN N-WHBECTHUIHMOHHBIN mopTdens (MO Kakaomy
IEWCTBYIOIEMY N-JOTOBOPY IOBEPUTEIBHOTO VIIPABJICHUSA, B TOM YHCIE NEHCTBYIOIIEMY B pPaMKax
CTaHIAPTHBIX NHBECTHLIMOHHBIX MPOQueii);

Rin — yKa3aHHBII B HMHBECTUIIMOHHOM mpoduie ydpeauTens yopaBieHus (M0 IeWCTBYIOIUM n-
JOTOBOpaM JOBEPUTEIBHOTO VYIOPABIECHMS, B TOM 4HCIE JEHCTBYOIIMM B paMKax CTaHJAPTHBIX
WHBECTHLMOHHBIX NpOo(duieil) ypoBEeHb IOIMYCTUMOTO PHCKA, BBIPAKEHHBIN B MPOIEHTAaX OT CTOMMOCTH
MMYIIECTBA, KOTOPOE YYpPENWTENlb YIpaBlIeHHs mepenan (CalpI0 BBOIOB-BBIBOJOB) YIPABIAIOMIEMY B
TIOBEPHUTEIbHOE YNpPaBICHHE MO AEHCTBYIOIIMM N-WHBECTHLHMOHHBIM TNOpTdensM (Mo AEHCTBYIOIIMM n-
JIOTOBOPAaM  JIOBEPUTENIBHOTO VIIPABIEHUS), WM YypPOBEHb JONMYCTHMOTO pHCKa, ONpeelIeHHbII
CTaHJAPTHBIM MHBECTUIMOHHBIM NMPO(HIEM B PaMKax CTAHIAPTHOW CTPaTeTWH YHPAaBICHUSA, O KOTOPOI
yKe OOCITY)KUBAETCA YIPEIUTENb YIIPABICHNUS,

R, - abCOIOTHBIN TOMYCTUMBIH PUCK YIPEOUTEN YIIPABICHHUS.

6) Ecrm mo ¢opmyne (3) BemmumHa ((Vi *Ri) + (O Van *Rin)) sBIAETCS MHHUMAIBHOW, TO TIPH
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OTIpeIeNIeHNN WHBECTULMOHHOTO MPO(UIA yIpeauTeNns ynpaBieH:s 10 i-MHBECTULMOHHOMY TOpTdernto (1o
1-IOTOBOPY JAOBEPHUTENBHOTO YIIPABJICHUS) B KAYeCTBE JAOMYCTHMOTO PHCKa YUPEOUTENs YIPABICHHUS B €T0
MHBECTHLIMOHHOM MPO(WIIe yKa3bIBaeTCA BeTnunHa Ry

B) Eciin mo ¢opmyne (3) BenmunHa R, ABIAETCS MHHUMAIBHOM, TO MPH OTPEAETICHIN NHBECTHLMOHHOTO
npoduiIs yudpeauTens YnpaBlIeHHs MO HOBOMY I-MHBECTHIIMOHHOMY NOpTdento (10 HOBOMY  i-IOTOBOPY
JIOBEPHUTEIBHOTO YIPABJICHUs) Y IPABIIAIONINIA PYKOBOICTBYETCS CIICIYIOIINM:

- Ecnam yupemutens ympaBlieHHS BHOBB OOpAaTHIICS K YTPABISIOMEMY C LENbIO 3aKIIOYUTH JTOTOBOP
JIOBEPHUTEIBHOTO VYIPABJICHUS HA YCIOBHAX WHAMBHIYAIbHON CTPAaTErMy YIPABJICHUA, YKe uMes
JEWCTBYIONINE OOTOBOPHI TOBEPUTEIBHOTO VIPABICHUS B paMKax JAPYroil HHINBUAYAIbHOW W/HIN
CTaHJIapTHOW CTPAaTEeruy YIpaBJeHUs, Y PaBJISIOMINII BIIPABE OCYIIECTBUTh OJJHO U3 CAEAYIOIIUX OCUCTBUIA:

e OmnpenennTh WHBECTHLHOHHBIN MPO(WIb YIPEIUTENs YIIPABICHUS, HCXOIS U3 PACCIMTAHHOTO
YnpasasomuM ypoBHA OOMYCTUMOTO PUCKA MO MOAN. «r» U «1» m. 4.4.2.1. Hacrosmero
[Topsnka, yka3aB ero B MHBECTHUIOHHOM NpOo(duiIe yIpeauTeNns YIpaBlIeHUs, HE MEHSSA NpH
3TOM WHBECTHLHOHHBIA TPOQHIb YUpemuTens YHIpaBlIeHHs IO AEHCTBYIOIIUM JOTOBOpPaM
TOBEPUTEITBHOTO YIPABICHHS, C COTIACHS YIPEAUTENS YIPABICHNS;

e Omnpenennth MHBECTUIMOHHBIA MPO(WIb yUPEANUTENS YIPABISHHS, MCXOIA W3 3aABICHHOTO
yapenuTeNleM yIpaBIeHHs MPUEMIIEMOT0 YPOBHS JOMyCTUMOTO PHCKA, HO TOJIBKO IPU YCIOBUU
NepecMoTpa HMHBECTHIMOHHBIX NPOQIWICH YyJpenuTens yHOpaBlIeHHs IO ACHCTBYIOIINM
JIOTOBOPAaM JOBEPUTEIBHOTO YIPABIEHHS (IUIA JOTOBOPOB B paMKaxX CTaHJAPTHBIX CTPATErHid
VOpaBiIeHUs — NpPH YCIOBUM WX NEPEeBOAAa B WHAWBHAYAIbHbIE CTPATETMH YNPABICHHUS M
COTJIACOBAHMSA OTHAENBHBIX WHBECTULMOHHBIX Mpoduieil yapenuTens yrnpaBJIeHUs) C COTIACHS
yapenuTens ynpasineHus (moamn. «e» m. 4.4.2.1. macrosmiero [lopsaka);

e OTka3aTbCs OT 3aKIIOYEHHs] HOBOTO JOTOBOPA JOBEPUTEIBHOTO YIPABIEHHS C yIpeaUTEIeM
VOpaBICHHSA, B TOM WYHCIE€ TPU OTCYTCTBUM COTJACHA YyYPENAUTENs YIpPaBIEHHS C
OTIpeeTIeHHBIM Y IPaBJISAOIINM HHBECTUIIMOHHBIM PO (QUIeM.

Yupeautenas ynpaBlieHUs BBIOUPAET OUH U3 YKa3aHHBIX BAPHAHTOB JCWCTBHUIA, MOCIIE Yero Y MPaBIIsSIONIHiA,
pH HEOOXOMMOCTH, OCYLIECTBIISET COOTBETCTBYIOLINE PACUETHl B COOTBETCTBHH C MOIL. «I», «I» U «e» .
4.42.1. nacrosamero llopsnka, 1 COBMECTHO C y4peauTeNeM YIPABICHHS ONpPEAeasieT MHBECTULMOHHBII
npodwie (mepecMaTpUBaeT COTJIACOBAHHBIE paHEe WHBECTULHMOHHBIE MPO(UIN) TaKUM 00pa3oM, dYTOOBI

coOmroct TpeboBaHuA 1. 4.2. ¥ MHBIX MOJIOXKeHMIA HacTosmero [lopsaka.

- Ecim yupenurens ymnpaeineHHs BHOBb OOpaTIiICS K YIPABIAIOLIEMY C LEIbI0 3aKIIOYUTH JOTOBOP
JIOBEPUTEIBHOTO YIIPABICHNUS (3aKIFOYIII JOTOBOP JOBEPUTEIBHOTO YIIPABICHNUS) HA YCIOBUAX CTAHAAPTHOM
CTpPAaTeTruy YIpaBJEHUs, YK€ NMes AeHCTBYIOIINE JOTOBOPBI JOBEPUTEIBHOIO YNPABICHMS B PAMKAX XOTs
ObI OTHOI MHAMBHIYaTbHON CTPATErHH yIPABIEHN, Y IPABIAIOMINI BIpaBe:

e [lepecMOTpeTp WHBECTUIMOHHBIH NPOQHUIb YIPEIUTENs YyHOpPaBIEHUS IO AEHCTBYIOIIUM

JOTOBOPAaM OBEPHUTEIBHOTO YIpPABIIEHUsS (VIS JOTOBOPOB B paMKaX CTAHOAPTHBIX CTPATETHIid
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VOpaBieHUs — TPU YCIOBHM WX TEPEBOJA B WHAWBHIyAIbHbIE CTPATEIMH YIPABJICHUSA) C

corjlacus yapeauTtens ynpasienus (moam. «e» m. 4.4.2.1. nactosimero [opsiaka).
Ecmu yupenurens yrnpaBiieHHS TOTOB NMEPECMOTPETh WHBECTHLMOHHBIA MPO(QHIb YIPEAUTENS YIPaBICHHUS
M0 JEWCTBYIOMIMM JIOTOBOPAM JOBEPUTEIBHOTO YIPABISHHUS W/WIN OCYIIECTBUTH MEPEBOJ U3 CTAHTAPTHBIX
CTpaTeruii ympaBlIeHHs Ha WHAMBUAyaJIbHbIE CTpPAaTeTMU YIPABIEHHUS, TO YMPaBIAOLIUI, @pU
HEOOXOANMOCTH, OCYIIECTBIIAET HEOOXOANMBIE PACUETHI B COOTBETCTBUU C MOAIL. «I», «I» H «e» 1. 4.4.2.1.
Hacrosmero [lopsaka, 1 COBMECTHO C YUpeOuTeNleM YIPaBIEHHs ONpeneisieT WHBECTHINOHHBI MPOQIIh
(mepecMaTpuBaeT COTJIACOBAHHBIE PaHEEe WHBECTHLHMOHHBIE MPO(HIN) TakuM 00pa3oM, 4TOOBI COOIIOCTH

TpeOoBaHuA 1. 4.2. ¥ MHBIX MOJOKeHHU HacTosmero [lopsaka.

r) [nga ycraHOBIEHUs YPOBHS IOIYCTUMOTO PHCKA, PACCUYUTAHHOTO YTIPABIAIOLINM, OTPEAEAeTCs

BennunHa Ry, 1o crenyromeit popmyie:

Ryi = (Ra— 2 Vi *Ri)/Vi, 4)

rjae:

Ry« — mpuemneMsplli OTHOCUTEIBHBIM YPOBEHb PHCKA, PACCUMTAHHBIA YIPABIAIOIUM, T.€. 3HAYEHHUE
pHICKa, KOTOPBII CIIOCOOEH HECTH 3TOT YUPEIOUTENb YIPABJICHUSA, PACCUUTAHHOE YTPABISIOMINM HCXO W3
a0COIFOTHOTO JOMYCTHMOTO PHUCKA YUPEAWTENS YIPABICHUSA, BBIPAKEHHOE B TPOIEHTaX OT CTOMMOCTH
MMYIIECTBA, KOTOPOE YUYPEOUTENIbh YIPABICHUS HAMEpPEH IepenaTrb YTNPaBISAIOIIEMY B JIOBEPUTEIBHOE
yIOpaBlieHUE IO HOBOMY 1-WHBECTHIIHOHHOMY mMOPTQento (10 HOBOMY I1-IOTOBOPY TOBEPUTEIHHOTO
VIIpaBJICHNUA);

R, - abCOIOTHBIN TOMYCTUMBIH PUCK YIPEOUTEN YIIPABICHHUS.
Vi —CTOMMOCTh MMYIIECTBA YUYPEAUTENA YIPaBICHUS (U1 yIpeauTeNnell ynpaBlIeHHUs - FOPUIMYECKUX

mun — OamaHcoBas CTOMMOCTB), KOTOPO€ OH HAMEpPeH IepefaTb B JOBEPUTENbHOE YIPaBIECHUE
VYrpasisiomemMy M0 HOBOMY I-MHBECTHLOHHOMY NOPTQento (0 HOBOMY i-IOTOBOPY JOBEPHTEIBHOTO
VIIpaBJICHNUA);

V, — CTOMMOCTh UMYIIECTBA YUPEAUTENS YIPABICHUS (IUIA YIpenuTeNnell YIpaBIeHUs - IOPUIMIECKUX
qun — OalaHCOBask CTOMMOCTB), KOTOPOE OH mepenan (CalbI0 BBOJOB-BBIBOJOB) YMPABJISIOMIEMY B
JIOBEPHUTEIBHOE YIPABJICHUE B KaXAbIl NEMCTBYIOIIMN N-MHBECTUIHOHHBIA mopTdens (MO Kakaomy
IEWCTBYIOIEMY N-JOTOBOPY IOBEPHUTEIBHOTO VIPABJICHUS, B TOM YHCIE NEHCTBYIOIIEMY B paMKax
CTaHIAPTHBIX NHBECTHLIMOHHBIX MPOQueii);

R — yka3aHHBII B HWHBECTHIMOHHOM TpPOGUS
JOTOBOpaM  JI0BEPUTEIBHOTO YNpaBI€HUs, B TON
WHBECTHLMOHHBIX NPOo(duieil) ypoBEeHb IOMYyCTUMOT
UMYIIECTBA, KOTOPO€ YYpeAUTeNab YIPaBJIEHUS Iep
JOBEpUTENbHOE YIpaBIEHHE IO JIEHCTBYIOIIUM N-U
JIOTOBOPaM  JIOBEPUTENIBHOTO  YIIPABIICHUS), W/WII
CTaHIAPTHBIM HHBECTUIMOHHBIM NpOoduiaeM B pamke

yKe 00CITYy)KUBAETCS YIPEIUTENb YIIPABICHUS;



raciiniadnnbin 11VUKRA5a1CJ1b I\y](i yrasbipaciua Jyup

yIpaBiIeHU.
























