MencuoHubin hoHa Swedbank nugekc ansa
nokoneHus 1990-99




MpocnekT MNeHcmoHHbI hoHg Swedbank nHaekc ons nokoneHns 1990-99 2

BaxxHas nHdopmayus

HacToawmii LOKYMEHT SBASETCH NPOCNEKTOM Mybnn4HOro npensioxeHus (oanee «pocnekT») MNeHCUoHHbINA hoHg
Swedbank nHgekc ona nokoneHns 1990-99 (nanee «PoHO») B 3HAYEHWMM OEACTBYHOLWEro B 3CTOHCKON Pecnybnuke
3akoHa 00 WHBECTMUMOHHbIX GoHOax. [1pocnekT SBNSETCA AOKYMEHTOM, COCTaBfeHHbIM [Ons ny6nmM4Horo

npennoxeHna ®oHaa, B KOTOpPOM COoOepXunTcAa I/IHCbODMaLJ,I/Iﬂ, CBsi3aHHasA ¢ PoHOOM.

Yonosua QoHAa (ganee «Y1oBuUA»), ABAAOLLMECH HEOTBEMNEMbIM NPUNOXeHWeM K [poCnekTy, — 3TO YTBePXOEHHbIN
B YCTAQHOBMEHHOM 3aKOHOM MOpAOKe OOKYMEHT, OMUCbIBArOWMA OCHOBbI OeaTenbHoCTH POHOA M OTHOWeHUs
BnagensLeB naes MoHOa (MHBECTOPOB) C YNPaBAsALLEA KOMOaHWeR. YCnoBums nybavkyoTca B Nopaake U B MecTax,
ONMUCaHHbIX B pasgene «/Hdopmaumsa o PoHae» lMNMpocnekTa. MNpencTaBnenHyo B MpocnekTe MHAOPMaUMO Henb3s
paccMaTpvBaTb B Ka4YeCcTBe MHBECTMUMOHHOW KOHCYNbTaumMm unu ntoboi MHOM MHBECTULUMOHHOM yCyri, NoboYHoNI
MHBECTULMOHHOK ycnyrn nubo npu3biBa npuobpetatb wnv oT4yyxgath MNan donpa. [Neped MHBECTMPOBAaHUEM
BHMMaTebLHO 03HaKOMbTECk C [1pocnekToM 1 YcnoBusMu, 0bpatute ocoboe BHUMaHUE Ha MHBECTULIMOHHBLIE PUCKU 1
OLeHMTE CBOV YpOBEHb TOMEPaHTHOCTM K pucky. Mpu 3TOM pekomeHmyeM obpalaTbcs 3a 6onee NoapobHbIMK
Pa3bACHEHMAMU Pa3HbIX ACNeKkTOB MHBECTMPOBaHUA K MPOeccMoHanbHbIM KOHCYNbTaHTaM B 06nacTu Hamoros u

NHBECTULMA.

Mpennoxexune naes MoOHO0B OOMKHO BCErAa COOTBETCTBOBATL MpocnekTy, YCNoBWsaM COOTBETCTBYHOWEro MoHaa 1
NPaBOBbIM akTaM. JIoXHas peknama wnm uHble obellaHus, BCTynarowme B NpoTuBopeYme ¢ MpocneKkTomM, YCnoBusMm 1
NPaBOBbIMW aKTaMi, He MOTyT pacCMaTpvMBaTbCA Kak OO0OpeHHble YMpasnsolwer KoMnaHuei. YnpasnsatoLwas
KOMMaHWs He rapaHTUpyeT BePHOCTM NPeacTaBneHHoi B MNpocnekTe MHgopMauuy B Nio6oi MOMEHT BpeMeHU nocne
npuobpeTenns nas. Cogepxalumecs B [pocnekTe OaHHbIe NMpeacTaBneHbl MO COCTOSHUIO Ha OATy, YKa3aHHYH Ha

TUTYNBHOM NNCTE.

Mav @oHObl NpennaratdTcs TOMbKO Pe3nAeHTaM 3CTOoHMM. (DOHL He 3aperucTpupoBaH ANa MPemiokeHus B

WHOCTPAHHOM rocyaapcTse.

YnpaBnsroLwas KOMNaHUs He NpegjiaraeT U He NpoaaéT nav MOHO0B U HE 0KA3bIBAET HUKAKME MHBECTULMOHHBIE YY1
cybbekTam CoenmHEHHbIX LUTaTtoB Amepukn (CLUA), ecnv He ycTaHoBREHO MHoe. [1aBas YnpaBnstowei KoMnaHum
PacnopsXeHue 0 NOKYMKe, MHBECTOP TEM CaMbIM NOATBEPXAAET, YTO OH He ABnseTCs cybbekToM CLUA. Ecnm nHsecTop
sBnseTcs cybbekToM CLUA vnn ecnmn oH cTaHoBuTCS cybbekToM CLUA B TedeHWe TOro BPEMEHW, MOKA OH COCTOUT B
MPaBOBbIX OTHOWEHMAX C YNpaBnsAloWen KOMNaHuer, YNpasnarowas KOMMaHWMS WMeeT MpaBO PaCTOPrHYThb
COOTBETCTBYHILLME MPABOBbLIE OTHOLIEHWS B COOTBETCTBMM C NPAaBOBbLIMMW akTaMu. VIHBeCTOp 06513aH He3aMeANNTeNbHO
M3BECTWUTbL YNPaBNSAHOLWYH KOMNaHWIo 06 06CTOATENBbCTBAX, KOTOPbIE MOTYT CTaTb NPUYMHOW, N0 KOTOPOW MHBECTOP
byneT cumTaThca cybbekToM CLUA. Mpum oueHke Toro, ABnaeTcs nu nHeecTop cybbekToM CLUA, YnpaBnstowas KoMnaHms
Bnpase 6paTb 33 OCHOBY TakxXe NybnuyHble OaHHbIe. Pusnyeckoe NMUO cymTaeTca cybbekTom CLUA, B 4acTHOCTH, B
TOM Cfy4ae, ecnm y Hero umeeTcd rpaxgaHcTBo CLUA, ecnm ero cTpaHoi peswgeHtcTBa asnatotca CLUA, ero
KOHTaKTHbIVA agpec HaxoamTca B CLUA wnw ero agpec B CTpaHe pe3uaeHTCTBa Haxogutcd B CLUA. Jluuo moxeT
cunTaTha cybbekTom CLUA 1 Ha MHOM OCHOBaHMK, BbITEKAOLWIEM M3 3akoHogaTenbcTBa CLIA. YnpaBnatoLwas KoMnaHus
He HeCET OTBETCTBEHHOCTM 3a Kakol 6bl TO HM BbINO yuep6, KOTopbIA MOXeT ObiTb HAHECEH MHBECTOPY B CBA3M C TEM,
4YTO OH ABNAETCH WM CTaHoBMTCA cybbekToM CLUA, B TOM 4Mcne B CBA3M C OTKa30M YNPaBnstoLWein KoMnaHum
NpeanoXxute nam @PoHOa WAM MpenocTaBUTb WHBECTUUMOHHYHK) YCOIYry, BbIKYNOM MAaEB W/MAW PaCTOPXEHWEM

COOTBETCTBYHLWNX NMPaBOBbLIX OTHOLEHWIA, MO0 MO NUHOA npuynHe, CBA3AHHOW C BbILLIEN3NOXEHHbIM,
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IHtbopMaLuwms 0 XapakTepUCTMKAX Cpebl U CoUManbHbIX XapakTePUCTUKAX, KOTopbiM MoHA CoOOeicTBYET, LOCTYMNHA B

Mpunoxerum 2 K [pocnekTy.

iHhopmauwms, cBf3aHHas ¢ nHBecTopamun MoHAOa, ABNAETCA KOHMUOEHUMANBHON M MOXET BbITb pa3rnaleHa nub B
Cny4vanx, nNpegycMOTPeHHbIX B MPaBOBbIX akTax. [lepcoHanbHble OaHHble 06pabaTbiBatOTCA B COOTBETCTBUM C
nonoxeHueM «MpuHumnbl 06paboTkM KNMMEHTCKMX AaHHbIX» Swedbank. Beipaxas BonensbasieHne o npuobpeTeHnm
naés PoHOa, MHBECTOP TeM CaMbIM NOATBEPXOAeT, YTO OH 03HAKOMMCA ¢ npaBunamMn Swedbank JaHHble NpUHLMMbI
OOCTYMHbI Ha caiTe B pasgene «Ycnosus 6aHka», B 3anax obcnyxunsanus Swedbank B 3cTOHMM 1

M0 MeCTy HaXOXIOEHWs YNpaBnstoWwei KoMnaHum,

Bonee noapobHyto nHdopMaumio 0 oHOe, COOTBETCTBYHOLME OOKYMEHTbI M MPOYYH BaXKHYH MHDOPMALMIO MOXHO

HAWTK Ha caiTe YNpaBnsLwein KOMNaHuW no anpecy (nanee «CaiiT»).


http://www.swedbank.ee/
http://www.swedbank.ee/fondid
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O6wume gaHHble

JaHHble ®oHaa

Man ®oHpa

WHchopMaums o LeHax

3aperucTpupoBaHHbIli B 3CTOHCKOK Pecnybnuke 0683aTenbHbIi NEHCUMOHHBLIA  QIOHL,
MeHcnoHHbIA oHa Swedbank nHpekc ons nokoneHust 1990-99, cchopmmpoBaHHbIi 16
ceHTa6pa 2016 .

MeCToM HaxoxaeHus oHOa ABMAETCA MECTO HAXOXOeHUA YNPaBnaoLLei KOMNaHui,
Xo03aicTBeHHbIV rof PoHOa HaumMHaeTca 1 AHBaps v 3akaHymBaeTca 31 nekabps.
®oHg umeeT Man 0oHOro TMNa 6e3 HOMUHANBHOW CTOUMOCTW.

Mal - 3TO MMEeHHas LeHHas 6yMara, nogTeepXxnardwad Hanm4me y Brafesbla nad npaBa Ha

MPONOPLMOHANBHYH LOMH akTMBOB PoHAa.
MasiMn He TOPryHT W HEe NIaHMPYIOT TOProBaTk Ha PeryMpyeMoM pbiHKe LeHHbIX Bymar.
[ononHMTeNbHY MHOPMaLUMIO MOXHO HaTv B pa3aene «[lan ®onaa» MNpocnekTa.

YucTas CTOMMOCTb, LeHa 3MuccMmn 1M obpaTtHoro Bbikyna [Maés nybrnukytoTca Ha Caiite

KaxOblh BaHKOBCKUIA OeHb He no3aHee 4eM B 12:00.

(®UHAHCOBAs OTYETHOCTLI 0f0BbIe  OTYeThbl (MoHOA COCTAaBAAOTCH WM MyOAMKYHOTCA MO0 MECTy HaxoXOaeHus

HanoroobnoxeHue

YrpaBnawLLaa KOMnaHua

LenosuTapwii

[epxaTtens perucrpa

OpraH Hag3opa

YnpaBnawowen komMnaHun n Ha CaidTe He MO3OHEe YeTbipex MecsueB Mocne OKOHYaHWs

X03a/MCcTBEeHHOro roga PoHaa.

Hoxon ®oHAa He NoaNeXMT HanoroobnoXeHnto B 3CTOHCKON Pecnybnunke. 3apaboTaHHbIN
noxon MoHoa penHesecTupyeTcs. Mpubbinb Unn ybeiTok MoHOA 0TPaXaeTcs B U3MEHEHUM
4yucTon cTommocTu Maés doHaa. HanoroobnoxeHwe 3apaboTaHHOrO MHBECTOPOM L40X04a

3dBUCUT OT KOHKPETHbIX 06CTOATENLCTB, CBA3AHHbIX C MHBECTOpOM.

Swedbank Investeerimisfondid AS (manee Takxke «YMNpaBnaroWas KOMMAHWA»),
MecToHaxoxaeHue: JluiiBanaita, 8, 15040 TannuHH, 3cToHckas — Pecnybnuka.
[ononHMTENBHYH MHMOPMaUMD MOXHO HaiTM B pa3fene «YnpaBnatowas KOMAaHUs»

MpocnekTa.

Swedbank AS (manee «[eno3untapuii»), MECTOHaxoXaeHue: Jlnieanana, 8, 15040 TannuHH,
JcToHckas  Pecnybnuka. [eno3utapuii  XpaHuT akTuBbl  ®PoHpOa.  JononHWUTeNbHYH

MH(OPMaLMI0 MOXHO HalTv B pa3mene «eno3uTtapuii v permcTp Maée» MNpocnekTa.

AS Pensionikeskus (ganee «[lepxaTenb perncTpa»), MeCToHaxoxaeHue: Maakpu, 19, 10145
TannuHH, 3cToHckas Pecnybnuka, perMcTpaumoHHbiin Homep: 14282597. [epxaTenb
PErMcTpa perucTpupyeT [lam M CBA3aHHble C HUMMW OaHHble B peructpe [laés.
[ononHMTeNbHY MHOPMaUM0 MOXHO HaTK B pa3aene «[eno3utapuii n permctp MNaée»

MpocnekTa.

Hag3op 3a neatensHoCcTb QoHaa, YNpaBndaoLwein KoMnanum n [leno3uTtapms ocywecTBaseT
@duHaHCOBas MHCNekumsa, mecTtoHaxoxpoenue: Cakana, 4, 15030 TannuHH, 3CTOHCKas

Pecnybnuka.
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AyouTtop Ayaontopom Qonpa sasnsetca AS PricewaterhouseCoopers, perMcTpaumMoHHbIi HOMep:

10142876, mecToHaxoxaeHue: Tatapu 1, 10116 TannuuH, 3cToHckas Pecnybnuka.
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Onucanme CTpaTermm XXuaHeHHoro LHukKsa

®oHL4 chopMMPOBAH B KA4eCTBE TakK Ha3bIBAEMOr0 (DOHAA XXM3HEHHOMO LMKSIA, YTO O3HAYaeT, YTO OONA MHBECTUUMI C
PUCKOM akumii B MOHOE YMEHbLIAETCHA B TEYEHNE NEPUOLA BPEMEHM, YCTAHOBIEHHOMO B AOKYMeHTauMn MoHAa, 1 4To
®oHp byoeT CyLWwecTBOBaTh B TeHEHWE onpeaesEHHOro Cpoka (Bo BpeMs HakonuTenbHoW a3l || NneHCMOHHON CTyneHn
COOTBETCTBYHOLIEr0 NokoneHus)., PoHO, NpeayCcMOTPeH, rMaBHbIM 06pa3oM, 418 TeX MHBECTOPOB, KOTOPbIe POAMSINCL B

npomexyTke BpeMeHn Mexay 1990 1 1999 rogamu.

B 3cTOHWMM HakonuTenbHas a3a |l NeHCMOoHHOM CTyneHu o0bbiYHO OMTCA NpuMepHo ¢ 20-neTHero Bo3pacTa (Ha4ano
TPYAO0BOM XMN3HW) NPUMEPHO 40 65-neTHero Bo3pacTa (BbIXO4 Ha NeHCMIO). [eHCMOHHBIR BO3pacT B Clly4ae MeHCUK Mo
CTapoCTW B 3CTOHWUM B TEYEHME MHOTUX f1ET MOCTOAHHO MOBbLILIASICA W, MO BCEM BEPOATHOCTM, MPOAC/IXMT NOBbLIWATLCSA.
B pbIHOYHO NpakTyrke Il NeHCMOHHON CTYNeHW 3CTOHMM 06bIYHO PEKOMEHOYETCA B MO/1040M BO3pacTe KOMUTb AeHbIM
C bonblueit MakcuManbHoi gonei akuuii B hoHOe, B CTaplleM BO3pacTe — C MeHbLLIe MakCUManbHOM Oonei akuuii B
(hoHAe, a HeNOCPeACTBEHHO Nepeq HACTYMNIEHNEM MEHCMOHHOO BO3pacTa — B KOHCEPBATUBHOM NEHCMOHHOM (DOHIE,
4YTOObI MUHMMM3MPOBATb PUCK COKPALLEHWS CPeOCTB, HAaKOMNIEeHHbIX 0,0 BbIX0A4a Ha NEHCUO, BCIeACTBME HEOXWNOaHHbIX
M3MEeHeHWU Ha MHAHCOBLIX PbIHKaX. [O3TOMY CpeAHECTaTUCTUHECKOMY MHBECTOPY B TEYEHME HAKONWUTENBbHOM a3kl

CnenyeT HeCKOMbKO Pa3 CMeHUTb CBOW oHA || NEHCMOHHOM CTyMNeH!.

B cnyyae Tak Ha3blBaeMbIX (DOHO0B XW3HEHHOIO LMKa CMeHATb (DOHALI 13-33 U3MEHEHMS pyUCKa NPoduns B CBA3M C
yBEMYeHMeM BO3PacTa MHBECTOPA He HYXHO, NOCKOSbKY B Cllydae oHAA XU3HEHHOMO UMKNA LOMS MHBECTUUMIA C
PWCKOM akUuii CO BPEMEHEM B OMNPeAENEHHON Mepe YMEHbLLUAETCS 1 IOH CCHOPMMPOBaH Kak CPOYHbIVA (DOHM, TO eCTb
Ha BpeMSA HaKoMWTEenbHOW a3bl Il MEHCMOHHOM CTYNEHW KOHKPETHOro NMoKoneHus. Ha3eaHuwe oHOA XW3HEHHOrO
uvkna (/ife-cycle fund, target date fund) obycnoBneHo Tem 00CTOATENLCTBOM, YTO Takol QUOHL CO34aH C LEnb

HaKOMMeHWs CPeOCTB K NeHCUM NMH0LOEeN, BXOAAWMX B KOHKPETHYO BO3PACTHYHO Fpynmny.

iHBecTopy thoHOa XM3HEHHOTO LKA HE HY>KHO MeHsATb hoHa 06933 TeNIbHOI HAKOMMTENbHOM NEHCUK B TEYEHWE BCE
HakonuTenbHol ta3sbl || NEHCMOHHOW CTYMEHW, NOCKOMbKY ONTMMAasbHbIA YPOBEHb PUCKA B C/Ty4Yae ero NeHCUMOHHbIX
MHBECTMLMIA, COrNacHO OLeHKe YNpPaBisatoLlei KoMNaHuu, 6yOeT CHUXATbCA Ha NMPOTSXKEeHWUM HAKOMWUTENbHOI a3kl
KMeHTa AaHHOro nokonexus.! Ha HUXenprBeOEHHOM PUCYHKE NMOKA3aHO YMEHbLIEHWE A0NM UHBECTULMIA C PUCKOM

akumnii B 2019-M roay B Ha4MHarowem paboTaTh (DOHOE XM3HEHHOMO UMKNa.

1 Ecnu npouncxogat CyleCcTBeHHble USMeHeHNA B 0XXUaOaeMoM HaKoNWUTENbHOM nepuoLe KNMMeHToB W/WUnx B CpegHeM BO3pacTe KIIMeHTOB, TO
pe3ynbTaT OUeHKN ONTNUManbHOro YpoBHA pUCKa MOXeT U3MEHUTbLCA.
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PycyHok: 0ons (%) MHBECTULMIA C PUCKOM aKLUmiA B hOHOE XM3HEHHOr0 UMK/Ma B COOTBETCTBUM C BO3PACTOM MHBECTOpa

Mo3Tomy npv (hopMMpoBaHMM HOHAA XW3HEHHOIO LMKA WM NPUCOEAMHEHWMW K HEMY MHBECTOPA PUCK akUuid B HEM
630K K MakcMManbHOMY OOMYCTUMOMY 3aKOHOM 3Ha4veHuo (100 %), @ 3aTeM Ha4YMHAET CHMXATHLCA Ha NPOTAXEHUM

HakonMTenbHOR ha3bl Il NEHCMOHHOW CTYNeHW (MHBECTULIMOHHBIN Nepuop, LieeBoro nHeectopa MoHaa).

®oHA, 0CHOBaH B kayecTBe (hOHOA XM3HEHHOMO LMKIa, NPeAHAa3HAa4YeHHOro, raBHbIM 06pa3oM, N5 TeX MHBECTOPOB,
KoTopble poounuck B 18990-1999-e rogbl. B HuxenpuBenéHHol Tabnuue 1 yka3aHa npubnusuTensbHas oons

WHBECTULMIA C PUCKOM akUmMiA POHAA HA JaHHbIA MOMEHT 1 B By oyLIEM.

Tabnuua 1.

Puck akumi fog
98% 2019
98% 2020
98% 2021
98% 2022
98% 2023
98% 2024
98% 2025
98% 2026
98% 2027
98% 2028
98% 2029
98% 2030
98% 2031
98% 2032
98% 2033
98% 2034
98% 2035
98% 2036
98% 2037
98% 2038
98% 2039
98% 2040
98% 2041
93% 2042
88% 2043
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83% 2044
78% 2045
73% 2046
68% 2047
63% 2048
58% 2049
53% 2050
48% 2051
43% 2052
38% 2053
33% 2054
28% 2055
23% 2056
18% 2057
13% 2058
10% 2059
10% 2060
10% 2061
10% 2062
10% 2063
10% 2064
10% 2065
10% 2066

B Hayvane paboTbl PoHAa 0079 MHBECTULMIA C PUCKOM aKLIMIA BbILLE, @ CO BPEMEHEM OHa 3aMEHSAETCS BCE Oonblueit aoseit
VHBECTULUMIA C pUCKOM obnuraumii. B YcnoBmsx yka3aHbl MakCMManbHOE 3Ha4YeHWe M UCKKYeHUs Mo YacTu Toro,
HaCKOMbKO MM KOraa YNpaBnsatowas KOMAaHUa CMOXEeT OT/IMYaTbCA OT yKa3aHHbIX B BbillenpueagHHoW Tabnumue
YPOBHEN pUCKa akuMin MpU MHBECTMPOBaHMM akTuBoB PoHOa (CM. Takxke pa3pen «/IHBeCTMUMOHHAs MOAMTUKa»
MpocnekTa). VI3MeHeHne Oonei MHBECTULMIA C pUCKOM akuUmid 1 obnuraumii B Te4eHne MHBeCTULUMOHHOIo nepuoaa
doHOoa onpeneneHo C Y4ETOM WCTOPUYECKOM OMHAMWMKM PbIHKOB akumid 1 obnuraumit. Onmpasice Ha Hero,
pacnpenenexHne nHeectuumii MoHOA OTPaXaeT MOCTEMNEHHOE CHUXEHWE YPOBHS pucka MoHOA B TEYEHWE CPoKa,
COOTBETCTBYHOLWEro MPOLO/MKUTENbHOCTM OCTaBLIEACH YacTW MHBECTUUMOHHOrO nepvoga @oHma (0XuoaemMomy
MEHCMOHHOMY BO3pacTy). B Ha4ane HakonMTeNbHOro NepUoLa 409 MHBECTULMIA C PUCKOM aKUMIn HAXOOUTCS YPOBHE,
6nmn3koM K MakcvManbHoMy. B 3To BpeMs ypoBeHb pucka MoHOa TOXE MOBbIWEH, ¥ UHBECTOP OOMXEeH y4YMTbIBaTb
KpaTkocpoyHoe konebaHwe cToumocTv [Mas cunbHee cpedHero. JJons MHBECTMLMIA C PUCKOM akKUMA HauvHaeT
YMeHbWATbCA B CepeamMHe HakonuWTenbHOro nepuofa. B nmocnegHune rofbl yMeHblWeHWe OCTaHaBAMBAETCA, M 40Ns
VHBECTULMIA C PUCKOM aKUMIA CTabMAM3NPYEeTCa Ha HW3KOM YpoBHE. 3TO 00YCNOBMEHO, MPEXAEe BCEr0, MCTOPUYECKUM
HEraTMBHbLIM OBMXEHMEM MEXAY PbIHKaMW akumMii 1 obnuraumnii (Koppensumen): NOMMMO TOro, YTO YPOBEHb pUcka B
Crydae MHBECTUUMIA B 0BNMraumMm MCTopuyeckn Obl CYLLECTBEHHO HMXE MO CPaBHEHUID C MHBECTMUMAMMU B aKLMW,
OBUXEHME LEeH B Clly4ae MHBECTMUMIA B 0bnuraumm Takxe 4acTo Obino NPOTUBOMOOXHO OBUXEHWUIO LEH B Cly4ae
VHBECTULUMIA B akumu. 1o CyTw, 3TO 03HAYaeT, YTO Npy OTHOCUTENbHO Manol Oone akuuid MHBeCTULMK B 0bnmraumm

3Ha4MTENbHO YPAaBHOBELUMBAOT PUCK BCEro NopTdens — No kpaiHe Mepe, Tak NokasblBaeT MCTOPUS.

®oHA chopMUMPOBaH Ha ONPeLEeNEHHbINA CPOK, YTO 03HAYAET, YTO MO UCTEYEHWM CPOKa IYHKLUMOHMPOBaHKA GoHAaa (Mo
OOCTVXKEHUW LieNeBbIMA MHBECTOPAMU MEHCMOHHOMO BO3pacTa) ®OHL NPekpaTuUT CBOK LOeATensHOCTb. POHL
NpeKkpaTUT OeATeNbHOCTb MYTEM 0O0bedMHEeHWs OeaTenbHOCTM: YMNpaBnstowas koMnauua obbegnHuT @PoHg C
YNPaBMSEMbIM €/ KOHCEPBATUBHbBIM MEHCMOHHBIM HOHA0M ([TeHCnoHHbIR hoHa Swedbank KoHcepBaTueHbIl) B 2066-
M rogy. B cnydae ecim k Havany 2060-ro roga wnm B 2060-2065-X rogax pelHOYHas CTOMMOCTb akTveoB PoHAa
OMYCTUTCA HUXE [LBYX MWIMOHOB €BpO, YMpasnsawlwas KomnaHws OyneT Bnpase npekpatuTb (06beduHWTb)

neaTensHocTb @oHpa Takxe B 2060-2065-x rogax.
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UHBecTupoBaHue aktusoB ®oHpaa

UHBeCTULIMOHHBbIE Lenu

®oHA ABnseTca PoHO0M 0053aTeNbHON HakonuTenbHoW neHcmn, OCHOBHasA Leflb ero 4edTensHocTM - obecneynTs
Bnagensuam naés MoHOa 4ONOAHMTENBHBIN 40X04 K FOCYAapCTBEHHOM NEHCUM MNOCNe OOCTUXEHNUA UMW MEHCUOHHOMO
BO3pacTa. VIHBeCTMUMOHHOI Lenbto PoHOa SBNSeTCs CTabubHbI [0Mr0CPOYHBbIA pOCT CTOMMOCTM akTnBOB MoHaa,

OOCTUraeMblii NyTEM OVBEPCUPUKALMN PUCKOB.

HBecTMpoBaHue B PoH[, BCerha CONpoBOXOAETCA PUCKOM. PUCKM, CONYTCTBYOLWME MHBECTMPOBaHMO B DoHabl, bonee
nonpobHo onucaHbl B pa3gene lMpocnekTa «/HBECTMUMOHHBIE pPUCKM». YT0BbI OUEHWTL npuemMnemMocTb PoHAa,
WHBECTOPY CNedyeT 03HaKOMMTbCA C pa3denom MpocnekTa «OnucaHve Tna MHBECTOpa M YPOBHM pucka MoHaa».
iHBecTopy cremnyeT MOMHMTb, YTO O0X0OHOCTb POHAA M COXPaHHOCTb MPoM3BeAeHHON B MOHO MHBECTULUMM He

rapaHTUpyHOTCS,

MHBeCTULMOHHAA NONNTUKA

OCHOBHble NPUHLUWMMNBI MHBECTULMOHHOW NONUTMKM POHOA NpuBeneHbl B YCIoBUsAX. [1py MHBECTMPOBAHWM aKTUBOB
MoHOa YNpaBnstowas KoMNaHus y4uTeIBaeT rnobanbHble MHOEKCh! akUUiA, OCHOBAHHbIE HA PbIHOYHOW KanuTanu3aumum
npesLnpuATUiA, raBHbIM 00Pa30M, pa3BUTbIX CTPaH, M MHOEKCh 0BnWraumniA, COCTOAWME U3 HOMUHUPOBAHHBIX B €BPO
(OVMHAHCOBbLIX UHCTPYMEHTOB, FMaBHbIM 06pPa30M, C PERTUHIOM MHBECTULIMOHHONO KMacca. B AaHHbIX MHOEKCaX OOMXHb
YYnTBIBaTLCA QakTopbl ESG (environmental, social, governance), u 3Tu UHOeKCbl OonXHbl ObiTb 0603HaYeHbI Kak
COUMANbHO OTBETCTBEHHbIE, YCTOMYMBbIE UMM YHUTbIBAROLLME COCTOSHME OKPYXKatoLLel Cpeabl, MO0 3T0 LOMXHbI ObITh
WHLEKCbI, B KOTOPbIX YYUTbIBAIOTCH PasnuyHble Opyrue 0b6nacTv 0TBETCTBEHHOIO M YCTOMYMBOrO MHBECTVPOBAHWA
(okpy>xatowasa cpefa, knNvMMaT, yCnoBua TpyLa, KOpnopaTuBHOe ynpasneHuwe u T. n.) (fanee «/HOekckl, B Cf1y4dae
KOTOpbIX COBNHOAArTCa NpuHUMALI ESG»). Mpn MHBECTMPOBaHWMKM akTnBoB MOHAA YNpaBnakwas KoMNaHua MoxeT
MCXOOMTL TAKXKe M3 rMobanbHbIX MHAEKCOB aKLUMIA, OCHOBAHHBIX HA PbIHOYHON KanUTanu3aummn NpeanpusTUi, rMaBHbIM
00pa3oM, pa3BUTbIX CTPaH, U WHOEKCOB OOMWraumii, COCTOAWMX W3 HOMWHWMPOBAHHBIX B €BPO (MHAHCOBLIX
MHCTPYMEHTOB, MMaBHbIM 00pa30oM, C PEATUHIOM MHBECTMLMOHHOIO KMacca, B KOTOPbIX HE YYUTLIBAOTCA MPUHLMMGI
ESG, ecnn drakTopbl ESG yuMTbIBAKOT yKa3aHHble HUXe BbibMpaeMble 6a30Bble HOHObI WMAM UX yNpaBAstoLmMe
KOMMNaHWK, KOTOpble 0003Ha4eHbl Kak COUMANbHO OTBETCTBEHHbIE, YCTOMYMBBIE MAM YYUTBLIBAKOLME COCTOAHME
OKpYy>XatoLwwei cpedpl, Nnbo Opyrve OHAbI, YYNTLIBAOWME pa3nnyHble 06MacTM OTBETCTBEHHOMO M YCTOWYMBOMO

MHBECTMPOBaHKS (OKpYy>Xatolas cpeaa, KnMmarT, yCroBus Tpyaa, KOpnopaTUBHOE ynpasneHue u T. n.).

Ynpaenstolwas KoMnaHus He MPUHUMAET UHBECTUUMOHHBLIE PELeHns, OTNNYHbIE OT U3MEeHeHWUI, NPOUCXoOAWmnX B
COCTaBe BblleyKa3aHHbIX MHOEKCOB. 3TO 03HA4YaeT, YTO B XOOe MHBECTMpOBaHMS akTiBoB DoHOa YnpasnsaoLlas
KOMMaHWs CNeguT TOMbKO 3a TeM, 4Tobbl akTvBbl PoHOA COCTOSNM M3 (DMHAHCOBBLIX WHCTPYMEHTOB MMM UX
COBOKYMHOCTEW, B CYLLECTBEHHOM CTeneHn cobnooarlmx (Mo BO3SMOXHOCTY O0MXeH ObiTb aHaNorMYHbI Npoduib
pUCKa M OOXOOHOCTM) COCTAaB OaHHbIX MHOEKCOB. YNPaBMArOLWAs KOMMNaHUsS UHBECTUPYET akTuebl DoHOA, MMaBHbIM
obpa3oM, B Nav Unm akumm Apyrux MHBECTULMOHHbBIX (DOHO,0B, TOPryeMbiX UM He TOPryeMbIX Ha peryiMpyeMomM pbliHke

LieHHbIX byMmar (6a3oBble JOHObI), B C/1y4ae KOTOpbIX COB/HOAeTCA COCTaB AaHHbIX MHOEKCOB. Takxe YnpaBnsatoLlas
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KOMMaHWs MOXeT MHBECTUPOBATb akTVBbl DOHOA B NPOYME MHCTPYMEHTbI UM COBOKYMHOCTW MHCTPYMEHTOB, B CJ1y4ae
KOTOPbIX COOMOOAeTCA COCTaB MHOEKCOB (HanpuMmep, COBOKYMHOCTM akuuid unu obnuraumii, B Cly4ae KOTOPbIX
cobntogaeTcs COCTaB  WMHOEKCA, MPOM3BOAHbIE (DUHAHCOBbIE WMHCTPYMEHTbI). B xome ynpasnenus ®OoHOOM
Ynpasnstolas KOMAaHWs MOXeT BHOCUTb U3MEHEHMS B COCTAB OTHOCALMXCA K akTMBaM PoHOa 6a30BbIX (DOHO0B UK
MPOUMX UHCTPYMEHTOB Y BbllleyKa3aHHbIX MHOEKCOB. BaxHbIM KpUTepreM npu Bbibope 1 3aMeHe 6a30BbIX (DOHO0B 1
MPO4MX NOO0BHbIX MHCTPYMEHTOB ABNAKTCSH CONMYTCTBYHOLME MHBECTMPOBAHMIO 06LUMe pacxohbl. 3TO 03HAYaeT, YTo
YnpaBnstowas KoMMaHus WHBECTUpPYeT akTuebl POHOA B TakMe WHCTPYMeHTbl, cobnogarolme CocTaB

BbllleyKa3dHHbIX MHOEKCOB, obume pacxonbl Mo KOTOPbIM, C TOYKM 3peHNA KOHEYHOIO NHBECTOPA, MUHUMAJTbHbI.

AxTunBbl PoHOA He MHBECTUPYHOTCA B HEOBMXMMOE MMYLLLeCTBO M NpoYne TdK Ha3biBaeMble afilbTepHATUBHbIE KNaCCbl
aKTUBOBZ, U, COrNacHo crpateruum CDOHJ],E XW3HEHHOro unkna, YI'IDaBJ'IﬂHJLLI,aFI KOMMAHMA HE MEHSEeT 00/ MHBECTULIMIA
C pUCKOM aKLUmMI 1 OGJ’IVII'E]LI,IAVI B I'IODTCbEJ'IE MoHOa ncxoas 13 3KOHOMUYECKMX CobbITUIA UNK nponcxonaAulero Ha pblHKax
LeHHbIX 6YMaI'I 0ona co BpeMeHeM MeHAeTCA aBTOMaTWU4YeCKn B COOTBETCTBUKN C OMUCAHHBLIM B pa3fesie «Onncaxne

CTPaTernM XnM3HeHHoro umkna» MpocnekTa.

VIHBECTMUMM B MHCTPYMEHTbI C PUCKOM akumil B akTuBax POHOA CO BPEMEHEM YMEHbLIAHTCA B COOTBETCTBUM C
“3noxeHHbIM B Tabnuue 1. YnpaBnsatowas KOMNaHua He MeHAET A0 MHCTPYMEHTOB C PUCKOM akUmid M 0bnuraumii B
akTmBax PoHOa wcxons M3 3KOHOMUYECKMX COObITMIA MM NPOMCXOOAWEro Ha PblHKAX LeHHbIX 6ymar. [dons
WHCTPYMEHTOB C PMCKOM akLUMiA, BXOAALWMX B COCTaB akTMBOB DOHAE, MOXET OTIMYATLCA OT YPOBHEW, YKa3aHHbIX B
Tabnuue 1, MakcMMyM Ha 2 % OT pbIHOYHOW CTOMMOCTM akTMBOB MoHaa. [lond aeHer B akTuBax MoHOA MOXET
npeBbiWwaTb 2 % OT PbIHOYHOM CTOMMOCTM akTMBOB POHAA MaKCMMYM B TeyeHue nATWM pabodmx OHeid momopsag.
YnpaBnstowas koMnaHus 06begnHnT MoHL C KOHCEPBATMBHBIM MEHCUMOHHBLIM hoHaoM Swedbank B 2066 rogy. ns
3TOr0 OHa MOXET YMEeHbLIMTb OO0 MHCTPYMEHTOB C PMCKOM akumii B ®oHpae Ao O %. Mepen obbennHeHueMm
YnpaBnstowas KoMnaHus npu HeobxoauMocTW npuBedET akTuBbl POHO3 B COOTBETCTBME C OrpaHWYeHUsaMAu,
YyCTaHOBMNEHHbLIMM B MPaBOBbIX akTax B OTHOLIEHWM COCTaBa akTMBOB KOHCEPBATMBHOMO NEHCMOHHOIO hoHAaa. B cnydae
ecnm K Hadvany 2060-ro roga unm B 2060-2065-x rogax pblIHOYHasa CTOMMOCTb akTMBOB MOHOA ONYCTUTCH HUXE OBYX
MWSIMOHOB EBPO, YNPaBsAoLWwas KoMnanusa Oy oeT BNpaBe YMeHbWMWTb 0K MHCTPYMEHTOB C PUCKOM akumii B PoHae

100 0 % v obbeanHuTE ®oHA, ¢ MNeHcmoHHbIR hoHa Swedbank KoHcepBaTueHbIn Takxe B 2060-2065-x rogax.

Mpv MHBECTMPOBaHWK akTNBOB MOHM He CNeumanvM3npyeTcs no 0TPacisaM 3KOHOMMUKKW, PErMOHAM UK rocyAapcTBaM.
[lonto MHBECTVUMK B KOHKPETHbI By akTMBoB MoHOa onpenenseT Ynpasnstowas KoMNaHua B X04e NoBCeOHeBHO
paboTbl. MHBecTMUMKM DoHOA MOryT ObiTb HOMUHMPOBAHbLI B pa3HbIX BantoTax, U POHLO MOXET MHBECTMPOBATL B

pa3nnyHble BankThl, 04HAKO NHBeCTULNNX C PUCKOM obnuraunin PoHpa MOryT bbITb HOMWHWPOBAHLI TO/TLKO B €BpPO0.

AkTunebl DoHOA MHBECTUPYHOTCS M MOCPEACTBOM APYIUX MHBECTULIMOHHbLIX (DOHO0B. B Ka4ecTBe MHBECTMLMIA B OHAb
aKUMIA paccMaTpUBAOTCH MHBECTMLMM B hOHAObI, CYLIECTBEHHAsA YaCTb aKTUBOB KOTOPbIX HEMOCPeACTBEHHO UK Hepes3
Ipyrve hoHObl BKNaAbIBaeTCs B akUMW unv npovmne nogobHble MHCTPYMEHTLI. Takoe BMOXEHWE SBSeTCS 0HOM 13
COCTaBNSAOLWMX 0ObIYHOM MHBECTULIMOHHOW NMOMUTMKM Takoro oHAa. B ka4ecTBe MHBECTULNIA B UHCTPYMEHTI, CXOXME
C aKUMAMM, pacCMaTpPUBAKITCA MHBECTULMM B LIEHHbIE OyMaru, 0eno3uTbl UM MPOYME UHCTPYMEHTbI, LIeHa KOTOpPbIX UMK
MOMy4aeMblii OT KOTOPbIX AOXO0M YAaCTUYHO UMM NMOTHOCTBLH 3aBMCUT OT LEHbI UMW U3MEHEHUS LIeHbI akKLMKU UK APYTroro

I'IOJ],OGHOFO MHCTPYMEHTA, He CYMUTaA MHBEeCTUUMOHHBLIX BKNagoB, 0TBEYarWMX YCTaHOBNEHHbIM B NMPaBOBbIX dKTaX

2 3a ucknoYeHneM (OUHAHCOBbIX MHCTPYMEHTOB, BbIMyLLEHHbIX KOMMNaHUsMK, paBGoTaloLLMMM B CEKTOPaX HEABWXUMOCTM, UHPACTPYKTYpPbI
UINN aHanorMyHbIX, BKIIOYEHHBIX B MHAEKChI, ONUCaHHbIe B HACTOsILLEl rmaBe.
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YC/I0BUAM, UM JONTOBbIX LEEHHBIX ByMar, 0CHOBHAs YacTb KOTOPbIX rapaHTMpoBaHa. AKLUMM MHBECTULMOHHOMO I0H 3,
He sBnArowWwerocs OHOOM akKUMA, HE PpacCMaTpMBAKOTCA B KayecTBe akuuid. Akumamu, coHOoaMu akumii w
MHCTPYMEHTAMK, CXOXMMKU C aKLMAMM, HE CHMTAROTCH akuMM WM CXOXMe C akuMSaMKU LeHHble ByMaru Takoro
KOMMep4eckoro 00bedMHEHWs, KOTOPOe 3aHWMaeTcs, NaBHbLIM 00pa3oM, Ppa3paboTkoi, ynpaBneHWeM Wau
onepupoBaHMeM O06WECTBEHHO 3HAYMMOW WHMPACTPYKTYypbl (Hanpumep, PbIHOK 3NeKTPUYecTBa, CeTb O0por,
BOOOCHAOXeHWe, OpraHn3aums yTUamn3aumm 0TX040B M T. N.), @ TakXXe naun UM akumm Takoro oHAa akumWid, KOTopbIi
VHBECTWUPYET, MMaBHbIM 06pa3oM, B MHAPACTPYKTYPHbIE NPEANPUATUS, U aKLMK TaKoro KOMMep4ecKkoro 06beanMHeEHNS

nnn Nav Unun akuun Takoro CDOH,EI,a, dKTMBbI KOTOPbIX BKNMaAblBaOTCA, MMaBHbIM O6Da3OI"I, B HeOABWXKMMbIe BeLLn.

OrpaHuYeHna No MHBECTUPOBAHMIO U NpaBuna anBepcudmxkaymumn

pucka

Mpv MHBECTMPOBaHMM akTMBOB POHOA YNpaBnsatoLwas KOMMNaHWs UCXOOUT U3 MHBECTULMOHHBIX OrPaHUYEHNIA 1 NpaBun
IMBEPCUDUKALMM PUCKOB, YCTAHOBMEHHbIX B NMPaBOBbLIX akTax (B OCHOBHOM, B 3aKOHE 06 MHBECTULMOHHbIX hoHOaxX
ICTOHMM M B MPaBOBbIX akTax Ha ero OCHOBE, HAaMpuMep, B MOCTaHOBMEHMAX OTBETCTBEHHOrO MMHMCTPA). OaHHble
OrpaHnYeHnst 1 NpaBuina oTobpaxeHbl B [1pocnekTe He B MOMHOM 06BEME U MOTYT MEHATLCSA MPY BHECEHWUM U3MEHEH NI

B COOTBETCTBYHLMA NPaBOBOM aKT.

icxoas v3 orpaHnyeHnii v yCNoBWiA, yCTaHOBMEHHbBIX B MPaBOBbIX akTax, YCnosusx v MNpocnekTe, akTnBbl PoHOa MOry T
6bITb MHBECTMPOBAHbI: B LIEHHbIE ByMarv (Hanpumep, akLmm v NpoYmne CXoxue npasa, 0bnmnraumm uim npodme CXoxme
L0nroBble 0653aTenbCTBa W NpaBa NoOANMCKA UK NMPoYMe NpaBa, KOTOPbIe OAK0T NpaBo NprobpeTaTh BbllleykasaHHbIe
LeHHble ByMaru, 3aknagHble, KOHBEPTUPYEMbIE LEHHble ByMary, oanee uMeHyemble B AaHHOW noarnaee «LleHHbie
ByMarm»), MHCTPYMEHTbI OEHEXHOro PbiHKA, BKMaObl KPEOMTHbIX YYPEXOEeHWA, mau W akuuu Opyrux hoHOoB,

npon3sBoOHbIe CI:)MHaHCOBbIe MHCTPYMEHTbI 1 npo4ne 0onyCcTnMble nNpaBOBbIMU dKTdMW aKTUBLI.

AkTumebl ®oHaa B pasMmepe Ao 100 % ero cToMMOCTM MOXHO MHBECTUPOBATL B LieHHbIe ByMarvt Unu B MHCTPYMEHTbI
IEeHEeXHOro pbiHKa, KOTOpble 06pallaroTcs Ha Bupxax LeHHbIX ByMar unv MHOM peryriMpyeMoM pbiHKe Wnv KoTopble
6ynyT 06pallaThCs Ha TakOM PbIHKE B TeHeHME 12 MecaLeB Nociie SMMccum LieHHbIX ByMar cornacHo yCioBUaM 3MUCCHm
00roBapuBatoLLerocs rocyoapcTea EBponeickoi 3KOHOMMYeckon 30Hbl (E33), rocynapcTsBa, BXOOAWEro B COCTaB
OpraHm3aunm 3KOHOMWMYecKoro CcoTpymoHuyecTBa M passuTtua (0O3CP), a Takxe Poccuw, Anbanum, BocHum u
FepueroBuHbl, XopsaTuu, Cepbumn, YepHoropuu, YkpauHbl, Benopyccumn, Monposbl, MakemoHuw, KasaxcTaHa,
Y36ekuctaHa, Kblprbi3cTaHa, TypKMeHWUCTaHa, TamkukucTaHa, [py3uw, AsepbaiioxaHa, ApMeHWM, ApPreHTUHbI,
bpasunun, Konymbuw, Kntas, Hguw, oHkoHra, CuHranypa, ErvnTa, FOxxHoadpukaHckoi Pecnybnukwm, baram, bepmya,
KalMaHoBbIX 0CTPOBOB, HOpMaHACKMX 0CTPOBOB, ocTpoBa MaH. 1o 100 % akTnBoB @oHOA MOXHO MHBECTMPOBATb
TakxXe B He 00pallaeMble Ha peryvpyemMoM PbIHKE WHCTPYMEHTbl OEHEXHOro pblHKa, OTBEYaoWMe YCI0BKAM,
YCTAHOB/EHHbIM B NPaBOBbIX akTax. AkTBbI PoHOa MOryT BbITb MHBECTUPOBAHbI B LieHHbIe ByMaru, He Topryemble Ha
BblLIEYKa3aHHbIX PbIHKaX, ¥ B HE YNOMSAHYTbIE PaHee MHCTPYMEHTbI JEHeXHOro pbiHka B LenoM B obbéme oo 50 % oT

CTOMMOCTM akTnBoB MoHaa.

AkTMBbI DOHOA MOXHO MHBECTMPOBATb B SMUTUPOBAHHbIE OOHUM JTULOM LleHHble GYIVIBFM N VHCTPYMEHTbI OeHeXHOoro
PbIHKA B pa3mepe 0o 15 % oT cToumocTn akTMBoB POHOA, HE CHMTas SMUTNPOBAHHbLIX OOHUM NTMLIOM 3aK/1aHbIX, B

KOTOpble MOXHO MHBECTMPOBATL B pa3mepe 40 25 % oT ctommocTv akTueoB @oHaa. [1o 35 % 0T CToMMOCTY akTMBOB
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doHOa MOXHO MHBECTMPOBAaTb B LleHHbIE GyMarn wnuv MHCTPYMEHTbI OEHEXHOro PbiHKa, 3MWTUPOBAHHbIE WK
rapaHTMpOBaHHbIE OOHMM roCy0apCTBOM, OpraHOM MeCTHOr0 CaMoyMnpaBieHns 00roBapMBatoLWEerocs rocyjapcrea E33
WMV Takoi MeXOyHapOIHOM OpraHn3aumei, B KOTOPYH BXOAUT Kak MUHMMYM OOHO 0Or0BapyBatolleecs rocyqapcTeo
E33.

AkTunBbl PoHAA MOryT BbITb MHBECTMPOBaHbI B pa3mepe A0 100 % cTonMocTun akTvBoB PoHAA BO BKMNAAbl B KPEAUTHbLIX
YYPEXAEHMSX, eCIn KpeauTHOe Y4YpexaeHue 3apermcTpuMpoBaHO B A0roBapuBarolleMcsa rocygapctee E33 wnm B
TpeTbeit cTpaHe. o MHeHWto PUHAHCOBOM WMHCMEKUMKW, OeMCTBYHOWME B TPeTbei CTpaHe TpeboBaHMs MO 4acTu
6naroHagéxHoCTM KPeOWTHOro YYpPeXAeHMs N0 CTPOrocTM [OOMXKHbl COOTBETCTBOBATb Kak MUHUMYM TeM
TpeboBaHMAM, KOTOpPble YCTaHOBMEHbI B MPaBOBbIX akTax EBponeiickoro coto3a. AkTvBbl PoHOa MoryT ObiTb
pa3MeLleHbl BO BK/1a4axX B O4HOM KPeAUTHOM YUYPEXOEeHUN Ui B HECKOSTbKUX KPeOAUTHBIX YYPeXOeHUsAX, BXOOALLMX B

KOHCONMMOMPOBAHHYO rpynny, B pasMepe 0o 20 % oT CToMMOCTV akTuBoB PoHa.

AkTuBbl ®oHOA MOryT ObITb MHBECTMPOBaHbI B Man WM akumMK OPYrMX WMHBECTUMUMOHHBLIX (DOHOOB UCXons U3
OrpaHUYeHnA 1 yCI0BWIA, YCTAHOBMEHHbBIX B NMPaBOBbIX akTax, YcnoBuax v NpocnekTe. AkTnBbl MoHOA MOryT 6bIThb
MHBECTUPOBaHbI B pa3Mepe 00 100 % cTommocTn akTveoB PoHaa B Nav v akumm espocboraa (UCITS) nnbo B nam unu
akumm gopyroro oHga (Tak ckasaTb, MPUPaBHEHHOrO K eBpodOHAY), B KOTOPbIA MpaBOBble aKTbl MO3BOMAAHOT
nuBectmpoBaTh. [1o 50 % 0T cToMMOoCTM akTMBOB POHLA MOXHO MHBECTMPOBATL B Maun UM aKLMM HE HA3BaHHOIO BbILWe
thoHAOa, KoTopble He 06PaLLAOTCS Ha YKa3aHHOM B MPaBOBbLIX akTax perynupyemMomM pbiHke, CTOMMOCTb NaéB Unm akLmii
onHoro doHaa MoxeT cocTaBnsaTh 40 20 % oT cToMMocTH akTBoB MoHaa nvbo 0o 30 % 0T cToMMOCTM akTUBOB PoHAa,
ecnu peyb MOET 0 eBpohoHAe, KOTOPbIA CO6MOaeT COCTaB UHAEKCA B COOTBETCTBUM C YC/I0BUAMU, YCTAHOBIEHHbIMU
B NMPaBOBbIX akTax. B COOTBETCTBUM C YC/IOBUAMM NPaBOBbLIX akTOB, akTUBbI POHAA MOryT ObITb MHBECTMPOBAHLI B Nau
WNW akumm Spyroro hoHaa, KOTOpbIM YNPaBASeT YNpaBnatowas KOMNaH1s Ui KoMMep4eckoe 0b6beanHeHve, KOTOPoe

CBA3aHO C yI'IDaBJ'IﬂPOLLI,EIZ KOMMNaHuen nocpencrtesoM obuero ynpaBeHnd, KOHTPOAa WK CyLWeCTBEHHOIO y4aCTunA.

ONa 0OCTUXEHUA MHBECTULIMOHHbLIX Lieneit DoHaa 1 05 CHUXKEHNUS pUcKa KonebaHus LieH LieHHbIX ByMar, BXOOAaWmX B
akTMBbl DOHOA, YNPaBNsAoWas KoMnaHna MoXeT 3a c4eT PoH0a CoBepLlaTh CALMKN C NPOU3BOAHLIMU MHCTPYMEHTAMM.
AkTvBbl @oHOA MOryT OblTb WMHBECTWPOBaHbI B MPOM3BOAHbLIE (PMHAHCOBbLIE WHCTPYMEHTbl, TOPryeMble Ha
PErynMpyeMoM pbiHKE WM NpMoBpeTaeMble BHE PErynMpyeMoro pbiHKa, e Ux 6a30BbiIM akTMBOM SABMAETCH
CredyrolWmnit akTB UK ecim MX LieHa NpsAMo UM KOCBEHHO 3aBWCUT OT Credyroumx akTopoB: BkNadbl, LieHHble
bymar, nam v akuum OHOO0B, MHCTPYMEHTbI OEHEXHOr0 PbiHKA WM Mpo4YMe akTuBbl, B KOTOpble PoHO MOXeT
WHBECTMPOBATL, B TOM YMC/e (OMHAHCOBLIE akTWBbI, KOTOPbIE MMEOT 06LLME YePThl C BblleyKa3aHHbIMU aKTMBaMMK,
NPOLEHTHbLIE CTAaBKK, BasIKOTa UMW KYPChl BAMHOT, MH00bIe MHOEKChI LIeHHbIX ByMar Uin npoyme (UHaHCOBbIE MHOEKCh,

0Tpaxarune, rnaBHbIM OGDBBOM, akLUwmmn 1 obnuraumnm pa3BUTbLIX CTPaH.

3a c4eT PoHaa MoXHO BpaTh 3alMbl B pa3Mepe A0 10 % oT cToMMocTy akTuBoB MoHOA. YNpaBnsatoLas KoMnaHus
“MeeT NpaBo 3a CHET PoHAa 0becnednBaTb 3MUCCUIO LEHHBIX ByMar, ocyLwecTBAATb caenky PEMO n obpaTtHoro PEMO

¥ MpoYMe COENKM No 3aiMy LeHHbIX BymMar B o6béme 0 10 % oT CToMMOCTM akTMBOB POHAA M Ha KOPOTKMIA CpoK.

KpaTkun 0630p MeTogoB MHBECTUPOBAHUA U YNPaBJIeHUA PUCKaMMU

ynDaBﬂﬂ}OLLl,aﬂ KOMMaHA NHBECTUPYET aKTUBbI doHOa B MHCTPYMEHThI, B C/1y4ae KOTOPbIX cobntoparoTcs rnobanbHble
WHOEKCbI akKLMA N MHOEKCbI HOMWHMPOBAHHLIX B €BP0 OGJ'II/IFBLI,MVI. YI'IDBBJ'IFHOU_I,BFI KOMMaHMA CTapaeTca obecneymBaTb

DeHTaﬁeanOCTb WHBECTULNIA, |_|03TOMy BaXHbIM KpUTepmem Kak npu BbIGODE MHCTPYMEHTOB, TakK W MNpu
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OCYLLECTBMEHMM COENOK, ABAATCA CONYTCTBYHWME MHBECTMPOBaHNIO 0bwme pacxodpl. Ona obecneveHns nyuier
3hhekTMBHOCTM 3aTpaT YNpaBnaroLwas KOMNaHWsa CTapaeTca NoOOepXuBaTbh OO0 UHBECTUUMA C PUCKOM aKLMiA
®oHpoa bnu3kol K 3Ha4eHWsaM, yka3aHHbIM B Tabnuue, npeacTaBneHHoi B rmase «OnuncaHme cTpaTernm XXM3HeHHoro
umkna» MNpocnekTa, 04Hako MCXo4a U3 ABMXEHNUS PbIHOYHbBIX LEH M AEHEXHbIX MOTOKOB POHAE, TEKYLLME PUCKM aKLIMIA
MOryT OTNMYATbCA OT YKa3aHHOro B YCNOBMUAX MakCMManbHOro 3Ha4veHus. Kpome Toro, npu Bbibope 06beKTOB O/
VHBECTMPOBAHMA YNpaBAAlOWan KOMMNAHMA PYyKOBOLACTBYETCH MPWMHUMMAMKW OTBETCTBEHHOMO M 3KOAOMMYHOrO
VHBECTMPOBAHMUA, KOTOpble 0MybaMKOBaHbl Ha CaiTe YNpaBAskowein KomnaHuu. [pu MHTErpupoBaHWMM PUCKOB,
CBA3AHHbIX C YCTOMYMBOCTBHO, B MHBECTMUMOHHbIE peleHns YNpaBnatowas KoMnaHus pyKOBOACTBYETCS CBOMM
COOTBETCTBYHOWMM BHYTPEHHUM pernamMeHToM, OnybnmnkoBaHHbIM Ha CaiTe YnpaBnstoweid komnaHun. B cnyyae
6330BbIX WMHBECTMUMIA DOHOA He Y4YMTbIBAKOTCA YCTAHOBMEHHble EBPOMEACKMM COHO30M KPUTEPUM 3KOSOMMYHOW

X03ANCTBEHHOM OeATeNbHOCTW.

[na BbIABNEHWS PUCKOB, YMNpaBleHUs PUCKaMKU, W3MEPEeHUS W 33a3eMIeHUst pPUCKOB YMpasnsolas KoMmnaHus
YyCTaHOBWNA BHYTPEHHME MpaBuna yYnpaBreHWs puUckaMuM M OTYETHOCTW. YNpaBnsrolas KOMMaHWs perynispHo
MPOBOAMT MPOBEPKM COOTBETCTBMA C LIENbH COOMOOEHMA OrpaHMYeHuid No MHBECTMPOBAHWIO ¥ TpeboBaHmWii Mno
amBepcudukaumMmn  puckoB. Ecim mpowcxogaT cobbiTvs, BCIEACTBME KOTOPbIX nopTdens PoHoa HauvHaeT
MPOTUBOPEYMTb OrpaHNYEeHUAM MO MHBECTUPOBAHMID, YNpaBnstolwas KOMNaHus He3aMeqIMTeNnbHO NpUHMMaeT Mepbl

M0 YCTPaHeHUO 0aHHOMo NPOTUBOPEYMS,
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MHBECTULIMOHHDIE PUCKMH

Mpn nHBECTMPOBaHWM B QOHL MHBECTOP AO/MKEH MPUHMMATbL BO BHUMaHWE pUCKW, COMYTCTBYHOWME UHBECTULIMAM,
KOTOpble MOryT MOBMMATb Ha O0X0OHOCTb PoHaa. PoHO MoxeT 3apaboTaTtb kak npubbinb, Tak M ybbITOK, T.e.
COXPaHHOCTb M MPUPOCT MHBECTULMMW HE rapaHTMPOBaHbI, M CONYTCTBYHOLME MHBECTUPOBAHMIO PUCKW HECET MHBECTOP
(Bnapeney nas). Ynctas ctommocTb PoHOA MOXET CYLECTBEHHO KonebaTbCa B TEYEHME BPEMEHU, U UCTOpUYeCKas
10X0OHOCTb POHOa He ABNAeTCH MHOMKATOPOM ero byayllei 0oXoaHoCTH. Mo3TOMY MHBECTOP OOMXeH Kax bl pa3
ybexaaTbCsi B TOM, Y4TO nNpounb pucka @oHaa npuemnem ons Hero. lNeped nHBeCTMPOBaHWMeM B POHA MHBECTOPY
PEKOMEHAYETCA 03HAaKOMUTLCA C pocnekToM M YCI0BMAMMW, rO40BbIMM OTY4ETamMm @oHOa, a Takxke C NpodvMu
OOKYMEHTaMM U MHhopMaumeit, KoTopble ony6nnKoBaHbl B 0THoLWeHU MoHOa Mo MeCTY HAX0XAEHWS YNpaBnsatoLlen
KoMnaHuu 1 Ha eé CaitTe. B cnyvae oba3aTenbHOM HAKONWUTENBHOR NEHCUMM MHBECTUUMOHHBIN pUCK HECET MHBECTOP.

FoCyOapcTBO He rapaHTUPYeT COXPaHEHNs CTOMMOCTY NaéB NeHCMOHHOrO thoHa.

iHBECTOPY peKOMeHOyeTCs OLUEHUTb, ABNAETCS M MHBECTMPOBAHME CBOEBPEMEHHLIM U Lief1ecoobpasHbIM A5 Hero, 1
MPUHATL BO BHUMaHME COMYTCTBYHOLME MHBECTUPOBAHWIO NPaBOBbIE, HAMOroBble, PUHAHCOBLIE Y MPOYME ACMEKTHI,
HBecTopy cnegyeT ybeouTbCs, 4TO npodunb pucka PoHOoa M TUN MHBECTOPa, KOTOpOMY aapecoBaH (oHp,
COOTBETCTBYIOT €ro MHBECTUUMOHHBIM LensM (cM. Huxe). Tpu HeobXxoouMMOCTM WMHBECTOpY CreayeT nepeq
COBEPLIEHNEM MHBECTMUMKU TMPOKOHCYNbTMPOBAaTbCA C MPOEeccMOHanbHbIM HAMoroBbiM W/WNM WHBECTULMOHHBIM

KOHCYIIbTAHTOM.

OnucaHne OCHOBHbIX UHBECTULMOHHbBIX puckKos

MoboMy MHBECTMPOBAHMKD BCerga COMyTCTBYET PWUCK. PUCK MOXHO OXapakTepu3oBaTb Kak BEpOATHOCTb
HEOOCTUXEHNST 3anfaHMPOBAHHONO pe3yNbTaTa WMHBECTMPOBAHWUS. PUCKKM, COMYTCTBYHOLWME WHBECTMPOBAHWUID B
MHBECTULMOHHBIA hoHA, MOryT 6bITb 06YCNOBNeHbl MHBECTULMOHHONM AeSTeNbHOCTBLH0, M3MEHEHUAMI B NPaBOBOM
cpene, XpaHeHWeM WM OLEeHKOW aKkTMBOB WHBECTULUMOHHOMO (HOHOA, OMepauMoHHbIMK PUCKaMK, KOHQIMKTaMK
VHTEPEeCOB W HeNUKBMOHOCTHH (hoHOA. HuXe onucaHbl HEeKOTOpble M3 OCHOBHBLIX PUCKOB, COMYTCTBYHOLWIMX
MHBECTMPOBaHMIO. [aHHbIM NepeveHb He ABMAETCA UCYEePMbIBAOWMM; K TOMY Xe, PUCKM MOryT HakamniuMBaTbCs W

KOHLEeHTpUpoBaTbCA.

PLIHOYHbIA PUCK (B T. Y. PUCK aKUMIA M NMPOLEHTHbLIA PUCK) — 3TO ONACHOCTb TOTO, YTO CTOMMOCTb UHBECTULMM MOXET
W3MEHUTLCS BBMOY HeONaronpuATHLIX M3MEHEHMA Ha PbIHKE LEeHHbIX OyMmar (Hanpumep, Makpo3KOHOMUYecKue
co6bITUS, HECTAbUNBHOCTb MONWTUYECKOM WAKM COLMANbHOM CUCTEMbI, MOBEAEHME WHBECTOpPOB W T. A.). B ciyyae
WHBECTMLMM B aKLMM 3TO MOXET BbIPaXaTbC B M3MEHEHWUM LEHbl akLuW, BONAaTUbHOCTM KYpCa akUmMid, LEHOBbLIX
COOTHOLLEHUIA MeXOy PasnUUYHbIMK aKLUMAMU WU MHOEKCAMW akUWii MO0 B M3MEHEHWM BbINNaTbl OMBUOEHOOB. B
Cyyae MHBECTMLMM B A0NMOBbIe MHCTPYMEHThI 3TO MOXET BbIPaXaTbCA B MU3MEHEHUM MPOLEHTHLIX CTaBOK, KPUBOIA
[0X0[a, BONAaTUNbHOCTY NPOLEHTHbIX CTaBOK, Pa3HWLbI MeX Ay NPOLUEHTHLIMW CTaBKaMy UHCTPYMEHTOB C Pa3nnyHbIM

YPOBHEM PUCKa.

BantoTHbIM puck 06ycnoBneH HebnaronpuaTHLIM 3MEHEHMEM KYPCa MHOCTPAHHOM BantoThl MO OTHOLWEHWHO K 633080
BantoTe JoHOa, KOTOPOE CONPOBOXAAETCH HEBNaronpusaTHLIM U3MEHEHMEM CTOMMOCTM akTUBOB, KOTUPYEMbIX B 3TOK

BankoTe.
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NukBMOHLIA  puck  obycoBneH  HeGNArompuMaTHOW — CUTyauueRr, COMyTCTBYHOWENW  MHBECTMPOBAHWID:  4NA
MHBECTMPOBAHNS Ha PbIHKE HEBO3MOXHO HaWTK JOCTAaTOYHOE KOMMYECTBO NOKYNaTeNei B XenaeMoe BpeMs Ui rnpu
XenaeMmoii ueHe, b0 pbIHOK (MOKYNaTenb) BOBCE OTCYTCTBYET. JIMKBUOHbLIA PUCK MOXET BbITb NOBLIWEH B Cy4ae
MHBECTUPOBAHMA B LIEHHbIe ByMaru, TOpPryemble BHE PerynvmpyeMoro pbiHka. JInkBUAHbIA puck doHaa obycnoBneH
HebnaronpusaTHbIM W3MEeHeHMeM MNoBedeHWs BrnafenbueB naés PoHma, YTO MOXET MpPUMBECTM K HecnocobHoCTM
BbINOMHWTL 00653aTenbCTBa, B3AThle 33 CHET dOHAA (BKAOYas 00paTHbIV BbIKYM Naés). JIMKBMOHbLIA pUck doHOa
MOXET BO3HWKHYTb, Hanpumep, B CUTyaumu, koraa 06bEM nocTynarowmx hoHay pacnopsixeHuii 06 06paTHOM BbIKyMe
1 obMeHe NaéB B TeYeHMEe KOPOTKOro NPOMeXYTKa BPEMEHW YPe3BblYaiiHO BENUK, B Pe3yNbTaTe Yero NpuxoauTcs Ha

HEeKOTOpOoe BpeMd NpMOCTaHaBNBATb BbIMJ1aTy CYMM OGDBTHOFO BbIKYyMa.

VlHCbJ'IFILI,VIOHHbIVI puck O6yCJ'IOBJ'IEH Tem, 4To B cuny MHCI:)J'IHLLI/II/I M3MeHeHne CTOMMOCTU MHBECTULUMK MOXET YCTYMUTb

NOOBEMY LIEH.

PWCK pbIHOYHOM KOHLEHTpauMm 00y CNoBeH TeM, 4TO 60MbLUas YaCTb MHBECTULMIA (HOHAA B KAKOM-TO MOMEHT BPEMEHM
MOXET ObITb MHBECTMPOBaHa B 0NpeaeneHHoe rocy 0apCTBO UK ONpeaenéHHbI PernoH, HTo MOXET NoBfeYb 3a Co60i

OOMOMHUTENbHbIN pnck KonebaHWs LEH.

Puck, cBsi3aHHbIA C 3MUTEHTOM, 00YC/I0BNEH HECNoCcoBHOCTBH) 3MUTEHTa 06/Mrauuy BbINOMHWTL CBOE LOONTOBOE
0653aTenbCTBO CBOEBPEMEHHO (BKTHOYAs PUCK AOCPOYHOIO NOralleHns) UM NOHOCTLHO, [1pY BOSHUKHOBEHWM Takoro
PUCKa CTOMMOCTb 06MIMraLmMm SMUTEHTA MOXET CYLLECTBEHHO CHU3UTbLCA, MO0 OHa MOXEeT 06eCLEHNTLCS, YTO NOBMMAET
Ha CTOMMOCTb akTMBOB (hOoHAA. B c/lyyYae MHBECTMPOBAHMUSA B aKLMM PUCK, CBA3AHHbIA C SMUTEHTOM, BbITEKaeT M3 TOro,
YTO CTOMMOCTb NPeLNpUATUS, B aKLMM KOTOPOro hOHA MHBECTMPOBAS, MOXET U3MEHWUTLCA C TEHEHMEM BPEMEHW BBUAY
LeATeNbHOCTM NPeanpuaTUa (HanpyuMep, pe3ynbTaTbl X033CTBEHHON AeATEIbHOCTY, 3anac (hUHAHCOBOW NPOYHOCTH).
PVCKM MHBECTMPOBAHWS B Pa3MM4HbIe akLMM MOTYT BKIHOYATb B CeO5 BantOTHbIN PUCK, NONUTUYECKME U SKOHOMUYECKME
PUCKKW, @ TakXe pUCKM MpaBOBOM cucTeMbl. KpoMe Toro, OeWCTBYHOWME LS SMUTEHTOB HanoroBble CTaHOApThl U
CTaHOapTbl OTYETHOCTY TOXE Pa3NM4aroTCs. [oNUTUYECKME PUCKK, SKOHOMUYECKINE PUCKM M PUCKI NPABOBOI CUCTEMBI
Pa3BMBAMOWMXCS PbIHKOB MOryT CYWECTBEHHO OTNMYaTbCA OT PUCKOB, COMYTCTBYHOWMX MHBECTUPOBAHWIO Ha
Pa3BUTbIX PbIHKAX, YTO BbIPAXAETCA B YACTHOCTM B MOBLILIEHHON BONATUIBHOCTY LIEH, MOHUXEHHOW JIMKBUOHOCTY 1
MeHbLLEM KOHTPOJe Hafd 3MUTEHTOM, @ TakXXe B IMMWUTAX, YCTaHOBMEHHbIX B OTHOLIEHMM penaTpuaummn akTueos. Kpome

TOro, Ha pa3BmMBakOWMXCA PbIHKaX pacxoibl, CBA3dHHblIe C UHBECTUPOBAHNEM, MOT'YT ObITb BbILLE.

PuUck napTHEpa No chOenke BbiTeKaeT M3 HecrnocobHOCTM napTHEpa No COefnke C akTuBamy (DOHOA BbIMNOMHUTL

0653aTeNbCTBa, B3AThle Ha cebs MPW 3aKMKO4YeHnn COenkun.

Puck, cBs3aHHbIA C MpPOBEOEHWEM PacHETOB, BbITEKAET W3 HECnocobHOCTM napTHEPa MO COEnKe NepeBecTy
HEOOXOOMMYH OEHEXHYH CYMMY WM LieHHble 6yMark B Mpouecce pacyéToB, HECMOTPS Ha TO, YTO OOrOBOPHOE
0653aTeNbCTBO Nepes, HM yXKe BbINOMHEeHO. PUCK pacy&THOM CUCTEMbI 3aKMH0YaeTCs B TOM, YTO B CUCTEME pacyéTa no
LleHHbIM ByMaraM Ui UHbIM aKTUBaM PacyéThbl He NPOM3BOOATCS B NPenyCMOTPEHHOE BPEMS UM B NPedyCMOTPEHHOM
06bEMe Mo NpUYMHE TOro, YTO NAPTHEP MO COENKe He BhIMOMHAET CBOM 0693aTeNbCTBA CBOEBPEMEHHO WM B MOMHOM

obbéMe.

Puck, CBSi3aHHbIN C XpaHEHWEeM aKTMBOB (PUCK, CBA3aHHbIW C Jeno3uTapyMeM) - 3TO ONacHOCTb NPonaXxu Ui rubenm
aKTVBOB, KOTOPble XpPaHUT [LOeno3vTapuii MM MHoe nuuo, obecrneyvBalollee XpaHeHue akTWBOB, BCeACTBUE
6aHKpOTCTBA, HENNATEXeCnoCcoOHOCTH, XanaTHOCTM WK CO3HATEeNbHOro NpPOTUBOMNPABHOrO AEMCTBUSA CO CTOPOHSI

0enosnTapusa nnm nHoro nua, obecne4nBatoLLero XpaHeHWne akKTNUBOB.



MpocnekT MNeHcnoHHbIR doHg Swedbank nHaoekc ons nokonexms 1990-99 17

PycK npaBoBOW CUCTEMbI BbITEKAET M3 BO3MOXHbBIX M3MEHEHUI B MPaBOBbIX aKTax, Perynupyowmnx 0esTenbHOCTL
thoHAa ¥ MHBECTMPOBaHWe B choHA, (HanpuUMep, rocydapcTBO MOXEeT U3MEHWTL NpaBuia HanoroobnoxeHns 4oxoaa,

Noy4aeMoro MHBECTOPOM OT UHBECTULMIA B OHL).

MonuTu4eckuit, nnm CTpaHOBOVI, PUCK CBA3aH CTEM 06CTOATENLCTBOM, YTO B CTpaHe Ui pernoHe, Kyoa MHBeCTUPOBaAHbI
dKTUBbI CIJOH,EI,a, NPpONCXoOAT 3HAYUTESIbHbIE NONNTUYECKNe MUSMEeHeHNA Unn opyrmue cobbiTug, B pe3ynibTaTe KOTOPbIX

CTOMMOCTb MHBECTUUMIA CHUXAETCS (CM. TaKXKe PUCK, CBA3AHHbIN C SMUTEHTOM, BbIlLE).

Puck, cBI3aHHbIA C OLEHKO aKTUBOB, BbITEKAET U3 C/IOXHOCTK onpenenexHna CI'IDBBEJ]J'IIABOVI LieHbl UHBECTULNIA,

TOpryembix BHE PErynMpyemMoro pbiHKa, Ui BO3MOXHOMO OTCYTCTBMSA (MPU3HAHHOI) KOTUMPOBKM akTMBOB (hoHa.

Pucku, cBsi3aHHble C NpOM3BOOHBLIMM (DMHAHCOBLIMA WHCTPYMEHTaMM B 33aBMCMMOCTM OT Tuna NpPOM3BOAHOMO
(OMHAHCOBOr0 MHCTPYMEHTA, COENKA MOXEeT OCYLWEeCTBAATLCSA C UCMOb30BaHWEM 60MblIOro MHAHCOBOIO pblyara,
BCMeOCTBME 4Yero gaxe Hebonblioe M3MeHeHWe B LeHe 6A30BOr0 akTMBA MOXET MPUMBECTM K 3HAYUTENbHOMY
M3MEHEeHMIO0 CTOMMOCTM NMPOU3BOAHOMC (PUHAHCOBOrO MHCTPYMEHTA UM yObITKY, NPeBbILAoLLEMy CTOMMOCTb 3anora,

npenocTaBneHHOoro rnpu ocywecTBrieHnn I'IDOI/IBBOJ],HOVI Ccoenku.

Puck, cBA3aHHbIA C KOH(NMKTOM WMHTEPECOB, BbITEKAET W3 BEPOATHOCTU HAHECeHUs WMHBECTOPY MpPAMOro Wiau
KOCBEHHOro yulepba, npexae BCero, BBMAY CNeayrWmx 06CTOATeNbCTB: YNPaBatoLwas KOMNaHNa MOXEeT 0T UMEHHU
@®oHOa OCYWeCcTBAATb COENKM CO CBA3AHHBLIMM C HEA NMUAMK UAv Opyrummn oHOamMu1, ynpaBnseMbiMU YpaBnstoLLel
KOMMaHWeRn, Mexay YNpaBnstowein KOMNaHWen v CBA3aHHBIMM C HEel IvMuaMm Cy4aroTcs KOHQNUKTbI MHTEPEecos,
Ynpaenarowas KOMNaHua MOXeT MHBECTMPOBAaTb akTuBbl POHOA B APYrMe MHBECTUUMOHHBIE (DOHALI, YIPABNsSEMble
YnpaeBnatowein KoMNaHMen unm npeanpuaTMeM, BXOOAWMM B TOT XE€ KOHUEPH, YTO M YNpaBnatowas KoMnaHus,
COTPYOHMKM YNPaBNatoLein KOMNaHUM OTBEYAKOT 3a YNpaBfieHNe 0HOBPEMEHHO HECKOMbKMMK pa3HbIMK (hoHOaMM,
[lenosmTapuii MnNM NWULO, KOTOPOMY YNpaBnstolwas KoMMaHus nepedana CBOM 00S3aHHOCTW, BXOOAMT B Ty Xe
KOHCONMAMPOBAHHYO Fpynny, 4To 1M YNpaBnsatoLwas KoMnaHus. [1ns BbIABNEHUSA U CHUXEHUA BO3MOXHbIX KOH(IMKTOB
MHTEepecoB YMpaBnaroLwWaa KOMNaHWa YCTaHOBWUIA BHYTPEHHME NpaBuna 1 orpaHudenns (B T. Y. MpaBuia BO3BpaTa
MNaTbl 33 ynpaBfieHWe MpW WHBECTMPOBaHUW B OPYrMe WMHBECTUUMOHHbIE (DOHObI, YMPaBMSeEMble YNpPaBnatoLei
KOMMaHWeRn, NpeanpuaT1eM, BXOAALWMM B TOT XXe KOHLEPH, Y4TO U YNpaBAatowas KOMNaHus, Uiv npeanpusaTuem, He
CBfI3aHHBIM C YNpaeBnslolWen KoMMaHwerh), a OTOen KOHTPONd 3a COOTBETCTBMEM YNpaBNarolWen KOMNaHuu
OCYLeCTBNAET PerynspHbli MOHUTOPUHT COEN0K U MHBECTUUMIA PoHaa (B T. Y. MO YaCTW TOro, COBEPLUEHbI I OHK CO
CBA3aHHBIMU MMLAMW UV B CBA3AHHbIE NTMLA, M KAaKOBbI B TAKOM C/1yvae yCioBus Caenku). FMIoMUMO BbILLEN3TOXEHHOTO
OTOEeN KOHTPONS 3a COOTBETCTBMEM YMNPaBNaALWEA KOMMAHWWM OCYLWECTBASET PerynsapHbidi MOHWUTOPUHE fnu,

OKa3blBaWOWKMX yCnyru yI'IDaBJ'IﬂPOLLLEIZ KOMMaHun, n yCJ'IOBVIl7I 0Ka3aHunda yanyru.

Puck nHBecTupoBaHus B hoHAbI BbITEKAET U3 TOrO, YTO B Clyyae, ecriv akTuebl POHAA MHBECTUPYIOTCS B CreaytoLme
B MHBECTULMOHHbIE (DOHbI, KOTOPbIE B CBOH 04epedb HeNnocpeacTBeHHO MO0 KOCBEHHO MHBECTUPYHOT B ClieaytoLme
(hoHObI, TO CONYTCTBYHOLWME NNAThbl 33 YNPaBAeHWEe ¥ NPOYME NNATbl MOTYT NPEBbICUTL PacXofbl, CBA3aHHbIE C T. H.
NpsaMbIM MHBECTMPOBaHWEM. KpoMe Toro, YnpaBnsatolwas KOMNaHWsa He BCeraa MoXeT MOMHOCTbH KOHTPONMpOBaTh
OEeATeNbHOCTb MHBECTULMOHHBIX (DOHLO0B, B KOTOPbIe MOHO MHBECTMPOBAS, MOCKOMbKY TakOM MHBECTULUMOHHIA (HOHA
MOXET MCNOMb30BaTb MHBECTULMOHHbIE CTPATErMK, KOTOPbIE HE pa3rnalleHbl YNpaBAatoweid KOMNaHuyM NoHOCTLHO
WN B ONpedeneHHblX PbIHOYHBbIX CUTYaUMAX MOryT 3aknodaTb B cebe puckW, He npeaBuaeHHble YnpasBnatoLleln
KOMMaHuen. TakxXe YnpaBnatolWmMe HeKoTOPbIX WHBECTULMOHHbIX (OHOO0B MOryT MMeTb KOPOTKYH) WCTOpWID
OEeaTenbHoCTHU, UK 33 HUMKU HeobsA3aTeNbHO OCYLIECTBAAETCH PEerynsaTUBHbIA HAA30p, UK Y HUX MOXET He ObiTb

HEe3aBMCMMOTIo Oeno3nTapua.
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PUCK, CBA3AHHbIN C ayamMToM, 6yXranTepckuM y4eToM U hMHAHCOBOM OTHETHOCTBHD, BbITEKAET 13 TOr0, YTO CTaHLAPTHI,
npakTuka 1 TpeboBaHus K Ny6nmMKaumMm 0TYETHOCTU SMUTEHTOB Pa3BMBAIOLLMXCS CTPaH Heobs3aTenbHO NpeaiarakT

VHBECTOPaM MHHOPMALWMIO 1 3aLIMTY HA YPOBHE, XapakTePHOM N8 Pa3BUTbIX PbIHKOB,

Puck, cBA3aHHbIN C YCTOMYMBOCTLIO, — 3TO COBbLITME UMK YCIOBKE, CBA3aHHOE C OKPYXXaroLel Cpeaow, colmanbHOoN
Cpefoi MnW ynpaBneHWeM, peann3aums KOTOPOro MOXET 0Ka3aTb PearibHoe WK MOTeHUMaNbHOe CyLEeCTBEHHOE
HEraTMBHOE BNMAHME HA CTOMMOCTb WMHBECTMUMMW, BXOOALWEA B COCTaB akTMBOB (hoHAa. Peanusaums pUCKOB,
CBA3aHHbIX C YCTOMYMBOCTBIO, MOXET MOBMMATL HA A0X0OHOCTb MoHaa. Cnabble MeToabl YNPaBNeHWS Y MEXAHWU3Mb
KOHTpONS NpeanpusaTus, aBNatoLerocs (KOCBEHHbIM) 06bEKTOM MHBECTMPOBaHMA MOHAA, MOTYT CO34aBaTh NPobneMbI,
BNVSAOLWME Ha LEHY 3MUTUPOBAHHbLIX LEHHbIX Bymar npennpuaTtus. CylWecTBEHHas OTKPbITOCTb MO OTHOLIEHMIO K
KNMMMaTUYECKMM pUCkaM nepexofa v U3nYeckum KIMMaTUYeckMM puckaM MOXKET CHU3WUTb PbIHOYHYH CTOMMOCTb
nHBeCTUUMIA POHAA NPV peanu3aumnm 3TUX pUckoB. Ons OOCTUXEHUA O0NroCPOYHOM YCTONYMBOM 00XOOHOCTY BaXHO

MHTErpnpoBaTb PUCKK, CBA3AHHbIE C YCTOIZ‘-IMBOCTI:I-O, B npouecc NpnMHATNA NHBECTULNOHHBLIX DELLIeHIAIZ.

Pucku, B Hanbonbluen cTeneHu 3aTparvBaouiune aefATesibHOCTb

doHpa

Puck naBectposanusa B ®oHabl 370 DoHA, B KOTOPOM NPUMEHSETCS NaCcCMBHAA MHBECTULMOHHAS NONWTUKA, TO eCTb
akTvBbl POHOA MHBECTWPYIOTCH, MaBHbIM 00pa3oM, B [OPYrne WHBECTULMOHHbIE (OHAbI, B C/y4ae KOTOPbIX
cobntoparoTca rnobanbHble MHOEKCbl akuMidi M MHOEKCbl HOMUMHMPOBAHHBLIX B eBpo obnuraumii. XoTs PoHO Kak
WHCTUTYLMOHASbHBIA MHBECTOP B OMPeLeNneHHbIX CIy4asx MOXeT MHBECTMPOBATb Ha NbrOTHbIX YCIOBUSAX (HanpuMmep,
CYLIeCTBYeT BO3MOXHOCTb WMHBECTMPOBaTb B CMeuUManbHbie Mau, NpeaHasHauvyeHHble A8 WHCTUTYLUMOHANbHbIX
VHBECTOPOB, MMEHOLME NIbFOTHYH CXEMY MNATEXeN) U MOXEeT C HEKOTOPbIX BUOOB CBOMX aKTMBOB BO3BPaLLaTh nnaTy
3a ynpasneHne No UHBECTULMAM B CTApTOBbIN KanuTan), MHBECTUMPOBaHMIO B MOHO, B KOHEYHOM UTOre BCE X MOoryT
COMyTCTBOBATL MOBbIWEHHbIE NaTexK. KpoMe Toro, B Cly4ae NacCUBHOM MHBECTULIMOHHOW CTPATErMM MOXET UMETh
3Ha4YeHMe PUCK PbIHOYHOM KOHLEHTPaLMK, NMOCKOMbKY CYLWECTBEHHAs YacTb MHBECTUMLMOHHBLIX (HOHOOB, B KOTOPbLIE
nHBecTMpyeT MoH, MOXET ObiThb YYpeXaeHa B OOHOM ¥ TOM Xe rocydapCTBe, @ UHBECTULIMM MOryT BbiTb COBEPLLEHbI

B OOHU U Te xe 6a30Bble MHCTPYMEHTHI.

3HauMTeNbHaa YacTb akTMBOB MOHOA MOXET ObITb MHBECTUPOBAHA B BantoTe, OTIMYHOM 0T 63a30B0W BantoTbl PoHAOa
(eBp0). Pe3koe n3MeHeHwve BasioTHBIX KYPCOB MOXET MoBMeYb 3a Cob0ii 3HaYNTeNbHOe M3MEHEHME YUCTOR CTOMMOCTH
Mas ®oHoa, N03TOMY CYLECTBEHHBIM PUCKOM CNIEAYET CHUTATh BaNHOTHbIV PUCK. B COOTBETCTBUM C OONER MHBECTUUMIA
C PUCKOM akumin oHOA B ONpPeLenéHHbIA MOMEHT BPEMEHU MHBECTOP AO/MKEH YYUTLIBATb NOBbLIWEHHbIA PUCK aKLUMi

WV MPOLEHTHBbIN PUCK.

B cnyyae ®oHOa CYLWECTBEHHBLIM PUCKOM MOXHO CYMATATh TakXe PUCK NPaBOBOM CUCTEMbI, 00YCNIOBEHHbIA TEM, YTO
NPaBOoBble aKTbl, Kacalolmeca OedaTensHoCTM MoHOa M MHBeCTMUMIA DOHOA, MOrYT M3MEHWUTLCA B HEONAronpuATHYHO

IS MHBECTOpPa CTOPOHY.

Mo oueHke YHDaBﬂﬂPOULEVI KOMMaHun, BO3MOXHOe BJIMAHNE KWCNOJNIb30BaAHMA MPOU3BOOHbLIX Ct]VIHaHCOBbIX

MHCTPYMEHTOB Ha ypoBeHb pucka PoHOa HEBENMKO.
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OnucaHue TMNna MHBeCTOpa M YypoBeHb pucka ®oHpaa

®oHO NpeoycMOTPeH [O79 WMHBECTOPa, KOTOPbIA ABNAETCA (M3MYeCckKMM NULOM - pPe3WOEHTOM 3CTOHMKU, U He
npennonaratT Hanu4YnUs onbIiTa B MHBECTMPOBaHWUW. ®oHA, 6bin CCDOPMUPOBAH UCXOOS U3 NOTUKM XMU3HEHHOIO LWKNA,
TO eCTb OH NpedHa3s’Ha4eH s MHBECTMPOBAHWS ONpeaeneHHON rpynmnov LeneBbiX MHBECTOPOB (NokoneHneM). MorHL
NOOXOAMT NS TEX MHBECTOPOB, KOTOPbIE poannncs B nepuof ¢ 1990 no 1999 roa,. Jons nHeecTuumnii B akumm ®@oHaa
CO BPEMEHEM — M0 Mepe NpuUbNMXKEeHNA NEeHCMOHHOro BO3pacTa MHBECTOPA — yMeHbluaeTca (cM. rmasy «OnwucaHue
CTpaTernm XuW3HeHHOro Lykna» MpocnekTa), N03ToMy CnenyeT NMaHMpoBaTh Kak MOXHO 6ofee NpooonXuTeNbHbIi
nepvoL WHBECTUPOBAHWS (HakoMUTeNbHbIA nNepuon). YpoBeHb pucka @PoHpoa Bobiwe cpepHero. lpu Bbibope
NoOXOASLLEro NEHCMOHHOMO JOHAA MHBECTOP OO/KEH MCXOAUTh HEe TOMBKO M3 NOMUKK XM3HEHHOMO LMK, HO U 13
CBOMX OXWUOAHWIA 1 TMYHOM YCTOWYMBOCTM K pUCKY. [103TOMY YNpaBnatoLwas KOMNaHWsa pekOMeH4yeT nepes NpUHATUEM
pelleHns 06 MHBECTMPOBAHWMM NPOKOHCYIbTUPOBATHLCA C NPOEeCCMOHANbHBIM KOHCYIbTaHTOM MO MHBECTUPOBAHUIO,

YTOObI OLEHUTE U NMOHATH conyTcTBYyHOLWME UHBECTULINAM PUCKK N CBA3b PUCKOB C BO3MOXHbLIM yﬁbITKOM nnn 0oxonomM.
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Aoxoa ®oHAa u Hanoroo6noXxeHue

Huxe npusenéH obuwimii 0630p NpMHUMNOB Hanoroobnoxexws. MNepen NPUHATUEM peLieHUs 06 MHBECTMPOBAHWK
PEKOMEHIYETCS MPOKOHCYIbTMPOBATLCA C NPOdeCcCHOHANbHBIM KOHCYIbTAaHTOM MO Hanoroob510XeHu, YTobbI fy4lle

NOHATH M OLEHUTb acnekThbl HANOroobnoXxeHns 3apaboTaHHOro 4oxoa.

[paBoBble aKThl, Kacarolwumecs HanoroobnoXxexus, u COOTBETCTBYHOLWEE UM Hanoroobnoxexue MHBECTOPa MOryT C

TedyeHneM BpeMeHn MeHATbCA.

Aoxon ®oHpa

[oxon ®oHOa OT MHBECTUUMOHHOW OeATenbHOCTM MOXeT BO3HUKHYTb 34 CHeT MpoOLEeHTHOro goxona, goxona oT

onBnaoeHnoB n UsSMeHeHUA LeH Ha LeHHble 6yMaI'VI.

[oxom, nony4eHHblin GOHAOM, He BbINIAYUMBAETCA WHBECTOPAM, @ PEMHBECTMPYETCH. YMCTas CTOMMOCTb akTMBOB
MoHaa 3aBMCUT OT NPUBLINK MK ybbITKa, KOTopble POHL NPUHOCUT NPYU MHBECTUPOBAHUM U KOTOPbLIE OTPAXatoTCH B
BMIOE POCTa MMM CHUXEHMA YMCTOR CTOMMOCTM akTuBoB PoHOA W, TakMM 06pa3oM, B BUOE WU3MEHEHWs YUCTOM

cTomMocTu Mas.

NopgoxoaHbIX Hanor

Hanoroo6noxxexnue goxoga ®oHaga

®oHA, He ABNSeTCH HAaNoroobs3aHHbIM NMLOM, U 3apaboTaHHbll POHOOM LOXO4 He MOLEXUT HaNOroob/I0XEHWIO B
3cToHckoi Pecnybnuke. [loxod, 3apaboTaHHbli POHA0M B MHOCTPAaHHOM roCydapCTBe, N NPOBeOEHHbIE TaM COENKM
MOryT MOASIEXaTb HAnoroobnoXeHWo B 3aBMCMMOCTM OT AEMCTBYHOWEro 3aKOHOOATebCTBa COOTBETCTBYHOLENOD

rocynapcTsa.

Hanoroo6noxeHue nusecropa

B3HocB OGHBBTEJ’IbHYPO HaKOMUTEeNTIbHYH NeHCUH BbIYNTARTCA U3 o6naraemoro Hasnorom noxona, nebinnatol I CTyneHun

0611aratoTCa Nno Toi CTaBke NoA0X04HOM0 Hanora, KOTOpad OenCcTBoBana Ha TOT MOMEHT BpemeHwu.

Bbinnatel U3 ®oHOA MHBECTOPY, €ro HACeAHWKY WK APYrUM yKa3aHHbIM B 3aKOHe NuuaM 00/1arakoTca HamoroM
COrnacHo 3akoHy O MOAOXOOHOM Harnore, Micxods M3 3akoHa O MOOOXOAHOM Harnore, HanoroobnoXeHne BbINMaT m3
doHOa MOXEeT 3aBMCeTb kak OT crnocoba COBepLIeHWs BbIMMaT, Tak M OT JIMYHOCTW WMHBECTOpa (HanpuMmep,
OCYWECTBASETCS NW BbINAaTa TakoMy WHBECTOPY, KOTOPbIA WMCXOOS M3 MPaBOBbIX aKTOB WMMEEeT MpaBO Ha
0653aTenNbHY HAKOMUTENLHYH NMEHCWI, MO0 TaKoOMY MHBECTOPY, KOTOPbIV NOKa He MMEET NpaBa Ha 0653aTesIbHYHO
HAKOMWUTENbHYH NEeHCWI0). BbiNnaThl, COBEPLIEHHbIE B MOMbL3Y HacneaHWKa npu obpaTHOM Bbikyne [aés, obnaratoTcs
HaNoroM Mo OeiCcTBYLWEH Ha OaHHbI MOMEHT CTaBKe NOAOXOLHOr0 Hanora. 3a4ucsieHne MNaés Ha NeHCUOHHbBI CYET

HacnegHnka HanoroM He obnaraeTcs.
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O6meH [Maée ®oHOa Ha nau Opyroro 0683aTenbHOrO MEHCMOHHOro oHAa unu obpaTHbIA Bbikyn [aée ons

rnepe4dyuncneHna geHer Ha NEeHCUOHHbBIA MHBECTULMOHHbIK CHET HANOrom He obnaraeTcs.

Hanor c o6opora

Hanorom ¢ obopoTa obnaraeTcs, B 4aCTHOCTW, YCIyra XpaHeHus M aaMUHUCTPUPOBAHWUSA LeHHbIX Bymar u ycnyra
XPaHEeHWs aKTWBOB. 3TO 03HAYAET, YTO, HAaMPUMep, K CTOMMOCTM OKa3biBaeMoit [leno3uTaprnem Oeno3nTHOM yCnyre u K

pacxogamM, CBA3aHHbIM C XpaHeHEeM akKTUBOB ®oHaa, I'IDl/IﬁaBﬂﬂETCFI Hanor c OGODOTa.
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NMNaun ®PoHpga

Mam - 3TO MMEHHble HeMaTepuanbHble LEeHHble OyMary, KOTOpble OTPaXakT MpUHAOIEXHOCTbL WHBECTOPY
onpenenéHHoi 00nM akTMBOB cooTBeTCTBYtoWero Monaa. MoHn uMmeeT lMam ogHOro knacca 6e3 HOMWMHAMbHOM
ctommocTu. Mam moryT BbITb pasgenedbl. Man npegnaratoTca nybnuyHo. Ha Mai He BblLOAETCA MaTepuanbHbI
IOKYMEHT, NOATBEPXOAt0LWMA NpaBo cobCTBEHHOCTK. [1an 0ar0T MHBECTOpPaM paBHbIe NpaBa Ha PaBHbIX OCHOBAHMSX.
aun He OarOT MHBECTOPY NpaBa NPUHATUA PeLleHWs NPy 3akNHOYeHN COEeNoK C akTueammn MoHAaa. MNan He 0at0T NpaBa

ronoca, v MoK He NPoBOAMT 06LMX COBPAHMIA,

OnpepeneHue uncronm croumoctn ®oHpa u lNaes

Mpv OnNpemeneHnm 4YMCTOM CTOMMOCTM akTuBoB (PoHOa v [aés Ynpaenstolwas KOMMaHWs pyKOBOACTBYETCS

BHYTPEHHVMMMW NPaBUNaMu U NPaBOBbIMK akTaMu. YNOMAHYTbIE BHYTPEHHME npaBwuna onybnmkoBaHbl Ha CaitTe.

YucTas cTomMocTb akTMBoB POHOA - 3TO CTOMMOCTb LEHHbIX ByMar U Npo4Ynx Bellei v npaB, BXOASALWMX B COCTaB
akTnBoB MoHa, 33 BblHeTOM TpeboBaHmMii K PoHAy. YMcTas cToMMoCTe akTMBOB MoHOa onpeanenseTcs, npex.ae Bcero,
Ha OCHOBaHWW PbIHOYHOM CTOMMOCTM akTMBOB MOHAA. PbIHOYHAA CTOMMOCTL akTMBOB (HOHAA OMPenenseTcs Kaxablii
6aHKOBCKUIA OeHb, KOTOPbIM CYUTABTCH KaX[ObliA KaneHoapHbI OeHb, 3@ UCkNoYeHneM cy660Tbl, BOCKPECeHbS W
HaLMOHaNbHOro ¥ rocyOapCTBEHHOro Mpa3fdHMKOB 3CTOHCKOM Pecnybnvkun (Ooanee «baHKOBCKWMIA OeHb»). [Ond
onpefeneHnss YUCTO CTOMMOCTM akTMBOB MOHA3 M3 PbIHOYHOW CTOMMOCTM akTMBOB (OHOA BbIMMTAOTCA
Ha4MCNEHHAs, HO He BbIMMAYeHHas YNpaBnsatoLWwe KoMNaHuW nnaTa 3a ynpaBneHue, TpeboBaHus k DonHay (Bkkoyan
COESKMW, pacyéT No KOTOPbIM EWEe He MPOM3BeOEH) U NPoYMe 3aTpaThl, CBA3aHHbIe C ynpaBneHveM ®oHOoM. Yuctas
CTOMMOCTb akTMBOB MOHOA paccHMTbIBAeTCsH B eBpO. YncTas cToMMocTb akTuBoB PoHaa nybnukyeTca Ha CaiTe kak

MWHMMYM pa3 B MeCAl.

YUnctaa ctommocTb [1as BbIYMCISETCH NYTEM OEMEHUS YMCTOM CTOMMOCTM akTuBoB MOHOA Ha KOIM4YeCTBO BCEX
BbIMYLIEHHbIX W HE BbIKYMMEHHbIX Ha MOMEHT pacyéTa [laés, npedBapuTebHO CKOPPEKTUMPOBaHHOE MCXO0As W3
Konm4ecTBa [NaéB., BbITEKAOLLErO U3 MOCTYMUBLUMX YNPaBAAOLWENA KOMOaHUM pacnopsiXXeHnii 06 aMmccmnm n 0bpaTHOM
BbIKYyMe, PaCyET Mo KOTOPbIM ELLE HE NpoM3BeaEH. YncTad CTOMMOCTh [1aéB pacCyMThIBAETCA B €BPO. YMCTaA CTOMMOCTb
MaéB pacCcYMTbIBAETCS HE PeXe 0OQHOro pa3a B Kaxablii 6aHKOBCKUIA OeHb U nybnukyeTcs Ha CailTe He No3QHee YeM B
12:00 oHA pacyéTa YMCTon CTOMMOCTHM, YncTaa cTomMocTb [1as paccynTbhiBAaeTCA C TOYHOCTLH 40 NATM 3HAKOB NocCe

3ansaTomn.

Ecnu nocne onpeneneHns YUCTolk CTOMMOCTM akTMBOB POHAA MM YACTOR CTOMMOCTK [MaéB npomcxoamuT cobbiTie unu
BbISICHAETCS 06CTOATENBCTBO, KOTOPOE, COrNacHo NpoteCccMOHaNbHOM OLEHKE YNPaBStOLWER KOMAAHWK, CYLWECTBEHHO
BNWSET Ha YMCTYH CTOMMOCTb akTuBoB (POHOA, TO YNpaBnatOwWwas KOMMaHMA BMpaBe MPOBECTU MEPEOLEHKY
OnpenenéHHon pbIHOYHOW CTOMMOCTW, YACTON CTOMMOCTK akTMBOB MOHAA M YMCTOR CTOMMOCTK [as, ecm B Cy4ae

0TKAa3a OT npoBeneHna nepeoLeHkKn 6V,D,YT yuweMmsieHbl MHTepeCbl NHBECTOPOB.
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OnpepneneHue HeHbl SMUCCUM U LieHbl o6paTHOro Bbikyna lMaés

LleHa 3muccum v ueHa obpaTHoro Bbikyna as paccymTbIBatOTCA B NOPAOKE, YCTAHOBMEHHOM B YCNOBUSAX, OAMH pPas B
KaX bl 6aHKOBCKMA aeHb v nybnukyoTcs Ha CaiiTe He no3aHee Yem B 12:00. LieHa 3M1ccum 1 LieHa 06paTHOTO BbiKyna

Mas paccyMThIBAKOTCA C TOYHOCTHH A0 NATM 3HAKOB NOC/E 3anATOM,
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Caenku ¢ naamm

NMoakniouenue ko Il ctynenn

Ins npvobpeTeHns NaéeB BTOPOM CTyneHW, TO ecTb 0653aTeNlbHOr0 MEeHCMOHHOro dOoHOa3, MW A8 COBepLleHUs
nnaTexei Ha NeHCMOHHbIA MHBECTULMOHHbIV CHET NMLO, OTBEYAtOLLEe YCTAaHOBMEHHbIM B NPaBOBbIX akTax yC0BUAM
(MHBECTOP), NMMYHO MM Yepe3 MUCbMEHHO YMOSIHOMOYEeHHOro NpeacTaBuTens3 nodaéT [epXaTento peructpa wnu
yNpaBnsoLWeMy CHETOM 3ag8/1eHne O Bbioope. py nodaqe 3asBMeHWs O BbIOOpe O71S MHBECTOPa OTKPbIBAETCH
MEHCUOHHBIM CYET. 3TO 0C0bbIA BMO CHETA LEHHbIX OyMar, Ha KOTOPOM PEervcTpupyroTCcs nauv 06s3aTenbHOro
MEHCMOHHOMO (hoHOA W CBA3aHHbIe C NasMM AaHHble. s OTKPbITUS NEHCMOHHOMO MHBECTULMOHHOIO CHETa MHBECTOP
3aKMHYaeT O0roBOp C KPeAMTHbBIM YYpeX4eHMEM, COOTBETCTBYHOLMM YCTAHOBIEHHBIM B MPaBOBbIX akTax yC/IOBUAM,
B HacTosweM MNpocnekTe onucaHbl TONbKO caenkum ¢ nasmn MoHO0B, HO He NPUBOAMTCA ONMUCaHWe COEeN0K, CBA3AHHbIX
C NEHCMOHHBLIM MHBECTULIMOHHBIM CHETOM, B TOM YACIE NNATeXeil, COBEPLWAEMbIX Ha 3TOT CHET B pamkax Il cTyneHwm.
MopaBan 3asBneHne 0 BbIOOPe, MHBECTOP 00A3YETCA COBEpWaTb B3HOCHI B CYET 00A3aTeNbHOM HAKOMUTENLHOM
NeHCMK B BbIBPaHHbIA UM thoHO, 0693aTenbHOM HAKOMMUTENbHOW NEHCUM UM Ha NEHCUOHHBIR MHBECTULMOHHBIA CHET Ha
Tex yC10BUSX v B TOM NOPSOKE, KOTOPbIe YCTaHOBEHbI B MPaBOBbIX akTax. B cy4ae oTCyTCTBMA 3asBneHns o Bblbope
B3HOCb! COBEpLIAOTCS B MEHCMOHHLIA (hoHO, onpedenéHHblA depxaTeneM pernctpa nyTéMm xepebbEBKW, MM Ha
NEHCMOHHbIA MHBECTULMOHHbIV CHET B COOTBETCTBMM C YCITOBUAMM, YCTAHOBMEHHBIMM B NPaBOBbIX akTax. 0643aHHOCTb
COBEPLIEHNS B3HOCOB NpeKpallaeT OeiCcTBOBATbL B TO BPEMSA M HAa TeX OCHOBAHMAX, KOTOPbIe YCTaHOBMNEHbI B NPaBOBbIX

dKTax.

IHBECTOP MOXET Ha4aTb COBEpLIaTb B3HOCHI B HOBbIA 0683aTeNbHbIA NEHCUMOHHBLIA HOHO UM HAa NEHCUOHHbIA
WHBECTULUMOHHbBINA CYET, NOOaB yNpaBnAtOWEMY CHETOM WM [lepxaTento peructpa HoBOe 3asBfeHMe 0 Bblbope.
[lepxaTens perucTpa 3aMeHsieT 0693aTeNbHbIA NEHCUOHHBIA OHI MW NEHCUOHHBIA MHBECTULIMOHHBIA CYET, KyOa
MHBECTOP COBEPLUAET B3HOCHI, Ha 0083aTeNbHbIA MNEHCUMOHHBIA OHL WKW NEHCUOHHBLIA MHBECTUUMOHHBIA CYET,
yKa3aHHbliA B HOBOM 3asBfieHMn 0 Bblbope, He no3dHee 4YeM Ha TpeTwidi pabouynii oeHb C TOro MOMEHTa, Koraa

,D,epxaTenb perncTpa npuHAn 3adaBneHne o BbIGOpe.

MopaBas 3asBneHue 0 BbIGOpe Uy [aBas pacnopsixeHue 06 oCyWweCcTBNEHUN CLENKW, MHBECTOP NOATBEPXAAET, 4TOo

OH B HEO6X0OMMOWA CTeneHW 03HaKOMUNCA C YCIOBUSIMM U |_|DOCI'IE‘KTOM, cornaceH CHAMU U OGFIBYETCFI ux cobntopath.

Ecnv nuuo, 0bsi3aHHOe NoaKNYnThCsA KO Il CTyneHu, He X04YeT CoBepLlaTb B3HOChL! BO Il CTyneHb, OHO He 0bs3aHo
COBEplaTb B3HOCHI, ECIM OHO MNOOACT YNPaBMAAKLWEMY CHETOM wnu [epxaTento perncTpa npeLyCcMOTPeHHOoe B
NPaBOBbIX aKTaX X0OaTaincTBo 06 0CBOOOXAEHMM OT COBEPLUEHMS B3HOCOB HE NO34HEE YeM B CPOK, YCTAHOBNEHHbIN B

MPaBOBbIX AKTdX.

B3Hocbl BO |l CTyneHb yCNOBHO COCTOAT M3 [OBYX YacTeil: B3HOCa 06A3aTeflbHOM HaKOMWTENBHOM NeHcuu,
COCTaBMSOWEro no yMonyaHuio 2 % oT 3apaboTHoi nnatbl 6pyTTO PpaboTHWMKA, KOTOPbLIA YOEepXWBaeTCs
paboTopateneM, v Hanora (4 % oT 3apaboTHoW NnaTbl BpyTTO), KOTOPLIA Nepe4ncnaeT HanoroBo-TaMOXeHHbI
OenapTaMeHT 3a CYET CouManbHOro Hanora. Ipu onpenenérHblX YOI0BUAX 49 ONpPeaengéHHbIX N (Hanpumep, 4ns

DO,D,VITEHEVI, BOCMUTbIBAOWMX MaNONIeTHNX ,EI,E‘TEVI) MPpaBOBbIMM aKTaMW NMpenyCcMOTpeHbl O0NOHUTeNTbHbIe NiaTeXu.

3 Cnmcok YNpaBAarnoWwmx cHeTaMm CMOTpUTE MOXHO HaWTW Ha caiiTe MNeHCMoHHOro UeHTpa.
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B3HoC B 0653aTeNbHbIi (DOHA, HAKONUTENBHOM NeHCUWM NpeanpvHUMaTens — u3n4eckoro nuua (nanee «dS»)
COCTaBNSET MO yMONYaHuto 2 % OT ero 0OX04a OT NpennpuHMMaTensCTBa, @ HanoroBo-TaMoXEeHHbIM LenapTaMeHT
HAYMCNAET M NEPEeYNCNSET B CHET HaKOMMTEeNbHOW neHcun MNOJT 4 % oT ynnadeHHoro M®J1 coumaneHoro Hanora.
IHBECTOp MOXET M3MEHWUTb NPOLIEHTHYH CTaBKy B3HOCA HAKOMUTESIbHOV NeHcuK, BMecTo BbIBpaHHOM Mo YMOMYaHWo
CTaBkn 2% MOXHO BblbpaTe 4% wnn 6%. Pa3mep CTaBkM B3HOCA M3MEHSETCH B MOPSAAKE, NPenyCMOTPEHHOM

3dKOHOOaTeNnbCTBOM.

MoHO He OaeT NOATBEpPXAEHWA COBEpLIeHWS COENOK C nasMu. VHdopmaumto o caenkax € MasMm M o canbao

NEHCMOHHOMO CHETA MHBECTOP MOXET MOSy4nTb Yy JepXaTens perncTpa w/vnm y CBOero yrnpassstowero CHETOM.

IMuccusa Naes

[na coseplenns nnatexa paboTofatens WM APYroe yCTaHOBMEHHOE MPaBOBbLIMM aKTaMW NWLO YOEPXMUBAET C
BbIMNAAT, NPOU3BOOMMbIX WMHBECTOPY W NPeayCMOTPEeHHbIX MPaBOBbIMW aKTaMW, /1ATEX B CYET 00A33TE/IbHONH
HAKOMUTESTbHOM TeHCHHM I EPEYUCNISET €ro Ha PacHEeTHLIN CHET HanoroBo-TaMoXeHHOro aenapTameHTa. Hanoroso-
TaMOXEHHbIA OenapTaMeHT MNpoBepPseT KOPPeKTHOCTb YOEpPXaHHOro B3HOCA M Ha OCHOBaHWMKM MHopMaLmu,
Nony4YeHHol oT [epxaTtens pernctpa B OTHOLEHUM NPUCOEAMHMBLIMXCA KO BTOPOV CTYNeHW nepenaeT KOppekTHbIe
B3HOCbI M NPeAyCMOTPEHHbIE NMPaBOBLIMM aKTaMM CyMMbl [OMOSNHUTENbHBLIX B3HOCOB M AaHHbIE 0 B3HOCe [lepxaTento

perucTpa.

Ha ocHOBaHWMM MOCTYNMBWMX M3 HanoroBo-TaMOXEHHOro OenapTaMeHTa CyMM M 4uCTOR cTomMmocTy lMas @oHpa
[lepxaTent perncTpa 3a4ucnseT Ha MeHCMOHHBIA CYET WMHBECTOpa COOTBETCTBYHWEE Konu4ecTBO [1aéB (OH
onpenenseT KonM4YecTBo npuobpeTaeMblx MaéB NyTEM OeneHWs NOCTYNMUBLLIEH CYyMMbl Ha YMCTYHO CTOMMOCTb [Mas 1
334ncnaeT NpMobpeTEHHbIe [1an Ha MEHCUMOHHbIV CHET MHBECTOPA). OAHOBPEMEHHO CYMMa B3HOCA, COOTBETCTBYHOLWAS
3TOMY KOnM4ecTBY INaés, nepeuncnaeTcs Ha 6aHKoBCKWiA CHET MoHaa. Ecnm 3a cyMMy B3HOCA HEBO3MOXHO NpMobpecTy
Lenoe 4nicno Maés, Ha NeHCUMOHHBINA CHET MHBECTOPA 3a4MCNSeTCS COOTBETCTBYHOWMIA OP06HbIM nai. [pobHble nawm,

3aperMcTpMpoBaHHbIE HA MEHCMOHHOM CHETE MHBECTOPa, CYMMUPYHOTCS,

Mak cumTaeTca SMUTNUPOBAHHBLIM M BCe BblTeKakrowmne 13 Hero npaBa CYUTAOTCA CO3O0dHHBIMW HA4YMHAA C MOMEHTA

pernctpaummn as Ha NeHCMOHHOM CYETE MHBECTOoPAd.

IHBECTOp MMeeT NpaBo He COBepllaTb NAaTexu B CYET 0693aTeNbHOM HAaKOMUTENBHOM MeHCKMKW, eCIM OH MoaacT
ynpaensaolWeMy c4eétoM unu [epxaTentd perncTpa npenycMOTPeHHOe B MPaBOBbIX akTax 3asBneHne ob
0cB0OOXOEHMM OT COBEpLIEHUA NnaTexel. VIHBeCTop 0CBOOOXO3eTCs OT COBEPLUeHMs NnaTexen HaumHas ¢ 1 aHBaps,
1 mag unu 1 ceHTAbpS, ecnv 3asBneHne NogaHo [lepxaTento perncTpa COOTBETCTBEHHO He no3aHee YeM 31 uwong, 30
Hos6psA mnn 31 mMapTa. o HacTynneHus ykasaHHbIX CPOKOB MOAAYM 3afBNEHUS MHBECTOP MOXET U3MEHWUTb CBOE

3anBneHune, ans Yero Heobxo4MMo NoOaTb HOBOE 3asBMEHKeE,

iHBecTop, KoTOpbIM Nogan 3assneHue 06 ocBoBOXOEeHMM OT COBEpPLIEHWS B3HOCOB B 0053aTeNbHbIi NMEHCMOHHbINA
hOHIO WM MCMONb30Ban YCTAHOBMEHHOE B MPABOBbIX akTax MPaBO Ha MOMyYeHWe OeHEeXHbIX CpencTB [0
BO3HMKHOBEHWS MpaBa Ha 00§3aTeNbHYy0 HAKOMUTENbHYH MEHCUK, MO MCTEYeHWM [OeCATM NeT C MOMEHTa
NpekpaLleHns COBepLUEHMS NNaTeXei CHOBa NOMyYMT NPaBo COBEPLIATL B3HOCH! B 06513aTeNbHbI NEHCMOHHBIA hoHA,
eC/nv 3aKOHO4aTEeNIbCTBOM HEe YCTaHOBMEHO MHOE, eC/IM OH Mo4ACT YNpaBnsatoLeMy CHETOM unun [lepxaTento perncrpa

3dAB/1eHKe 0 coBepLlleHnn nnaTexen, COOTBETCTBYHLEe yC10BUAM, YCTAHOBJIEHHBLIM B NMPaBOBbIX dKTaX.
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Mpuo6peTteHue MNaés npeanpmHuMatenem — hu3n4eCKUM NMLOM

B cnydyae MN®J1 nepnoaoM CoBepLIeHWA NaTeXern ABNAeTCA KaneHaapHbIi rod, HanoroBo-TaMoXeHHbIn AenapTamMeHT
PaCCYUTBIBAET pa3mep naaTexa B CHET HAKOMUTEbHOW neHcun MN®J1 B COOTBETCTBUM C NEPUOLOM, 33 KOTOpbIN MDS]
6b1n0 0693aHO COBEPLWNTL NnaTexu, n nepenaéT MNdJT HanoroBoe M3BeleHWe K 1 ceHTAbps TOro roda, KoTopbli
CnedyeT 3a NepMoaoM 0bnoXeHus coumanbHbiM HanoroM. M®J1 coBepllaeT B3HOC B CHET HAKOMUTENbHOW NEHCUMK Ha
6aHKoBCKMIA CHET HanoroBo-TaMoXeHHOro aenapTaMeHTa oamH pa3 B rof — K 1 okTabps Toro rofa, KoTopblid cnegyeT

34 Nepmnoaom 06M10XeHNs CoUManbHbIM HanoroM.

Man ®oHOa, HAaYMC/IeHHble C 00X000B OT I'IDE,EI,I'IDI/IHVIMaTEJ'IbCKOIZ neatenbHocTH MO, NOCTYyNarT Ha NEHCMOHHbIN

CY4éT MdJ1 oomH pas B roa,.

O6mMeH Maés

Mpw XenaHumM MHBECTOP MOXET 06MeHATb Man MM 4acTb HUX Ha Nau Apyroro 0653aTeslbHOro NEHCMOHHOIO oHAa,
ecnv obMeH He 3anpeLéH Mcxoas U3 NPaBOBbIX akTOB. TakXXe COrnacHO MpaBOBbIM akTaM, MHBECTOP MMEET MpaBo
COBEpWWTL 06paTHbIA Bbikyn [MaéB WM YaCTU HUX W MEPEYUCTIUTL MOMYYEHHYH) CYyMMY Ha CBOW MEHCMOHHBIN

NHBECTULMOHHbIN CYET,

IHBECTOp MMEeT NpaBo COBepLIaThb MpenyCMOTPeHHbIE B MPaBOBbIX akTax CAOEeNKM no obMeHy Tpu pa3a B rog,. Ons
COBEpLWEHNA COenku no obMeHy WHBECTOP MNOAAET ynpaBnslolWeMy C4E8TOM wnu  [epxaTento perucTpa
COOTBETCTBYHOLWEE 3age/aeqme. Coenkn no obmeHy MNaée coBepWarOTCA B NepBblii pabo4nii OeHb, Cnedyowmii 3a 1
AHBaps 1 1 Mas, a Takxe 1 ceHTAabpsa unun Ha cnenyroLnii pabounii oeHb, ecnn 1 ceHTA0ps He ABNSeTcs paboynm OHEM,
[ns ocyuwecTeneHns obMeHa B yKa3aHHble OHW 3asBfieHWe O COBEPLIEHUM COENKM No 06MeHy O0SKHO MOCTYMNUTb
[lepxaTtento pernctpa COOTBETCTBEHHO He no3gHee Yem 30 Hoabps, 31 MapTa, 31 wiond. Lo yKa3aHHbIX CPOKOB

MHBECTOPp MOXEeT N3MeHUTb CBOE 3asBneHne, ans Yero HeobxoaMMo NodaTh HOBOE 3asBNeHKne 0b obMeHe.

B pe3ynbTaTe COBeplleHUs COenki no obMeHy MHBECTOP Mony4YaeT 3a CyMMY, NofyyYeHHyo npyu obpaTHOM Bbikyne
Naé., COOTBETCTBYHOLIEE YMCIO [1aéB BbIOPAaHHOMO NEHCUMOHHOMO (hOHOa, 3aNNaTUB 33 HUX AeCTBOBABLUYH B TOT Xe
[EeHb YNCTYH CTOMMOCTb, MO0 Ha NEHCMOHHBIA MHBECTULMOHHbIM CHET MHBECTOPA NOCTYNAET CyMMa, NOSTyHeHHas Npu
0bpaTHoM Bbikyne [Maé.. Mpu coBeplweHny COoeku no 0b6MeHy BbINIaTbl MHBECTOPY He npou3soaaTcs. [pn obmeHe
MaéB MHBECTOP yNna4MBaeT YNpaBnsatoweid KOMNaHuy nNnaTy 3a 06paTHbIA Bbikyn [Maés B TOM Nopsgke M B TOM

pa3mMepe, KOTopble YCTaHOBSeHb! B YCNOBUAX 1 [1pocnekTe.

O6patHbin Bbikyn MaéB

BbinnaTtbl MHBECTOpY, UMEIOLLEMY NPaBO Ha 06A3aTeNbHYIO HAKONUTENbHYIO NEHCUIO

iHBeCTOp MMeeT MpaBo Mony4aTb BbiNNatbl 13 PoHOA (BbINMAThl M3 0653aTeNbHOW HAKOMWUTENLHOW NeHCUK) Mo
IOCTVXEHUM COOTBETCTBYIOLLEro BO3pacTa, YCTaHOBMEHHOI0 B NPaBOBbIX aKTax, UM B TOM C/1y4ae, eciiv OH 0TBeYaeT

npoYnM yanoBmaM, yCTAaHOBNEHHbLIM B MPABOBbLIX dKTax.
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BbinnaTtel OCYLWeCTBASAKOTCA Ha OCHOBaHWMW MEHCMOHHOrQ 40roBopa nméo HanpaMyr u3 ®oHOa B BUAOE LiQOH,ﬂ,OBOVI
OEeHCMM MM 0OHOKDATHOW BbiNAaThl.

Boikyn Maés npu 3akniovYeHMU NEHCUOHHOIO AOroBopa

MeHCMOHHBIA O0roBOP - 3TO 3aKMHYEHHbIA MexOy WHBECTOPOM, KOTOpbIi MMEeT MpaBo Ha 0083aTenbHyHo
HaKOMUTENbHYH MEHCMI0 B COOTBETCTBUWM C YCTAHOBMIEHHBIMW B MPaBOBbIX akTax YCNOBMAMM, W CTPaxOBLUMKOM
[OroBOp CTPaxoBaHMA 0683aTeflbHOW HAaKOMUTENbHOM MeHCWMM, Ha OCHOBaHWM KOTOPOro CTPaxoBLWMK 06s3yeTcs
OCYLLECTBNATL B MOMb3y WMHBECTOPA MEHCMOHHbIE BbINAAThl A0 CMEPTW MHBECTOPA MM A0 YCTaHOBMEHHOMO B

NeHCMOHHOM JOr0BOPE CPOKa, @ MHBECTOP 0053YeTCA NAATUTL CTPAXOBLIMKY CTPAX0BOM B3HOC,

L1151 3aKNH04eHWs NeHCMOHHOTO 40r0BOpa MHBECTOP NOAAET 3asBMeHVe NpeaiaraolieMy COOTBETCTBY LM MPOaYKT
CTPaxOoBLVKY. [eHCMOHHbIV IOrOBOP 3aK/H4YaeTCs Ha TeX YCI0BMSX 1 B TOM NOPAIKE, KOTOPbIe YCTaHOBIIEHbI B 3aKOHE
0 HaKoOMUTENbHOW MeHcMn. ECiM MHBECTOP He yKasan MHoe, Npu 3akMioYeHWM MEeHCMOHHOTO [0roBopa BCe
npuHagnexaume MHBecTopy Man BbiKynatoTca 06paTHO, M Ha COOTBETCTBYHOLLYH WM CYMMY COBEpLIAeTCS
OOHOKPaTHbIA CTPaxoBOW B3HOC B MOMb3y CTpaxoBlmka. COOTBETCTBYHOWAS [1asgM CyMMa BbIYMCIAETCH MYTEM

YMHOXeHNA 4ncia OGDBTHO BbIKYMaeMbIX naéB Ha nx YUCTYH CTOMMOCTb.

Ecnn nocne 3aknoyYeHUs NeHCMOHHOMO 00orosopa Ha neHCMoHHOM cyéTe MHBECTOpa MMerTCA Maw, NHBECTOp nMeeT
MpaBO 3aKNK4YNTb HOBbI MEHCMOHHBbI 0orosop, BblﬁpaTb d’_]OH,EI,OBYI-O NeHCcnro, 3anpoCcnTb OOHOKPATHYH BbIMaTy U3
®oHOa v nogaTb CTPaxoBLWWKY 3adaBneHne O BHeCeHUM OOMNOSIHUTEeNbHOro CTpPpaxoBOro B3HOCa B pa3Mepe

nmerowmxca MNaés.

®doHpoBas neHcus

Ha ocHoBaHWKM hOHO0BOV NMEHCUM UHBECTOP NepPUOAMYEcKM NomyyaeT BbinnaTbl 3 MoHaa, 00 OKOHYaHUS OeicTBmA
thoHI0BOM neHcnn, MoHOOBas NMeHCWs 0XBaTbIBAeT BCe 00s3aTenbHble MeHCMOHHbIE (hOHObI, NMau KOTOPbIX UMEEeT

MHBECTOP ¥ 06PaTHbIV BbIKYM KOTOPbIX HE 3anpeLéH NPaBoOBbIMM aKTaMMU,

[ns Bbibopa hoHO0BOM NEHCMKM MHBECTOP NOOAET YNPaBNAOWEMY CHETOM UK [lepXXaTento perncTpa CoCTaB/IeHHOE B
COOTBETCTBYHOLLEN (hOpPMe 3aABNEHNE O NPeaoCTaBneHnn hoHO0BOI NeHcmn. MNpu Bbibope hoHO0BOM NeHcKKM eé Cpok
PacCYMTBIBAETCS HA OCHOBAHWAX, YCTAHOBMEHHbIX B MPABOBbIX akTax, HO MHBECTOP MOXET YCTaHOBUTb MEHbLUWIA UMK
6onbLunii cpok. Mpu Bbibope OHO0BON NEHCUM MHBECTOP YCTaHABNMBAET HYaCTOTY COBEPLIEHUS BbINMAT — Pa3 B MeCsL,
KBapTan WM NeHCVMoHHbIA rod. Mocne Bbibopa OHLOBONV MEHCUM MHBECTOP MMEET MPaBO MpekpaTUTb OeicTBue
(hOHO0BOM MeHcuM B MOpsAKe, YCTAHOBMIEHHOM B MPaBOBbIX akTax, And 4Yero HeobxoOMMo nodaTb CBOEMY

ynpasnawuemy CYETOM M [lepXxaTento perncTpa CoCTaBEHHOE B COOTBETCTBYI—OU.I,EIZ CDODMe 3adB/eHue.

Mpu BbINNaTe MHBECTOPY (HOHOOBOW MEHCUM NpeayCMOTPEHHOE YUCI0 NaéB 0ba3aTeNbHbIX NEHCMOHHBLIX (DOHO0B
BbIKYNaeTCcs 06paTHO, U NPOM3BOAMTCA BbiNMaTa Ha COOTBETCTBYHOLLYHO MM CYMMY. [laHHaa CyMMa BblYUCIAETCA My TEM
YMHOXEHWS Yncna 06paTHO BbIKYNaeMblxX Naeés 0683aTenbHbIX NEHCMOHHBIX (HOHO0B Ha MX YUCTYH CTOMMOCTb. By
MaéB W OCYWEeCTBMEHWE BbIMNIaTbl WMHBECTOPY OpraHu3yeT [epxaTenb peructpa. Yvcno naés, sBNArOLLEecs
OCHOBAHWEM A1 OCYLECTBNEHWS BbINNaT M3 )OHA0BON NEHCKUW, ONPeOenaeTCs Kax abli pa3 nepes, oCyWeCcTBIEHNEM

BbIM/1aThbl, B COOTBETCTBUM C yCI10BUAMWU, YCTAHOBITIEHHBIMU B NMPABOBbLIX aKTaX.
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Ecnv umHBecTop npuobpeTaeT nau 06s3aTeflbHOr0 MEHCMOHHOMO IoHOA nocne Bblbopa (OHO0BOW MEeHCWMKM, TO
IOMOSMHUTENBHO NPMOBPeTEHHBIE NaKn YYUTBLIBAKOTCA MPY ONpedeneHuy Yucna naés, ABMAHOWErocs OCHOBaHWEM O1s

OCyLlecTBneHna Bbln1aT, Npy OCYyLWeCcTBNeHN CJ'IE,EI,yPOLLI,EVI BbIMN1aTbl.

EavHoBpeMeHHas Bbinnarta us PoHpa

Ecnm MHBECTOp O0CTUr YCTAHOB/TIEHHOIO B NMPABOBbLIX dKTaX BO3paCTa UK eCJih OH 0TBe4YaeT Npo4YnM yCTaHOB/IEHHbIM
B MPABOBbIX aKTax yCnoBWAM, TO OH MMeeT MpaBo I'IOTDEGOBaTb OﬁDaTHOFO BbIKyMa BCeX MaéB MMM 4YacTn HUX K

ednHOBpeMeHHYH BblIMaTy COOTBE‘TCTBYI-OLLlEVI MM CYMMBbI.

[na nony4eHns eOdMHOBPEMEHHON BbimNaThl U3 MoHOAa MHBECTOP NOOAET ynpaBnatoweMy c4éToM wnu [epxaTento
pernctpa 3asBneHve 00 OCyLeCcTBMeHUM eOMHOBPEMEHHOW BbINMaTbl, KOTOPOe OO0/KHO COAepXaTb [aHHble,

YCTAHOBJ1EHHbIE B NMPABOBbIX aKTaxX.

EAvHOBPEMEHHYO BbINNATY OCYLIECTBASET M 06paTHbIA BbiKyN Naés 0653aTenbHOro NeHCMOHHOTO hOHAA OpraHn3yeT
[epxaTens perucTtpa. Mpv ocyLecTBNeHM edMHOBPEMEHHOM BbiNMaThl 33 0CHOBY 6epETca YncTas CTOMMOCTb [1aéB

MO COCTOAHWMIO Ha OeHb UX O6DaTHOFO BbIKYyMa.

Ecnv npu coBeplueHnV egMHOBPEMEHHONM BbIMNAaTbl BCE MPUHAOIEXaBLIME MHBECTOPY an BbIKYMatTCA U Nocie
COBEpLIEHNS eAMHOBPEMEHHOW BbIMMAThl HA €r0 MEeHCUOHHBIA CYET MOCTYNaroT OEHEeXHble CpeacTBa, JepxaTenb
PErncTpa B TEYEeHWEe OOHOM0 Mecsla OpraHM3yeT COBEPLIEHME eLE 0OHON BbINAaThl MHBECTOPY. [9 Bbikyna naés,
OCTaBLUMXCH Ha MEHCMOHHOM CYETe MHBECTOpa MoC/e COBEePLIEHUS edMHOBPEMEHHOW BbINAaThl, MAM A8 CHATUS
NOCTYNMBLUMX Ty0a AeHEXHbIX CPeACTB MHBECTOP MMEET NPaBOo B COOTBETCTBMM C YCTAHOBMNEHHBIMW B NPaBOBbIX akTax
YyCNOBMUAMM MOOATH 3aABMEHWE O MOMYYEHUN EWE OOHON eOMHOBPEMEHHON BbINIAThl, NOAKIHOYMTECA K (DOHO0BOM

MEeHCMM UM 3aKTHYNTb MEHCUOHHbIR 0orosop.

BbinnaTta MHBeCTOpY, KOTOPbIX NOKa He UMeeT NpaBa Ha 06A3aTeNbHYIO HAKONUTENbHYIO

neHcuro

iHBeCTOop, KOTOPbLIV COrnacHo NPaBOBbIM akTaM MoKa He MMEeT NpaBa Ha 06A3aTenbHYH HAKOMUTENbHYH MEHCUIO,
“MeeT npaBo NoTpeboBaTb 0OPATHOrO BbIKyMNa BCeX NaéB 0043aTeNbHbIX MNEHCMOHHBIX OHO0B, @ TakXe BbINNaTy
COOTBETCTBYHOLLEW UM CYMMbI M AEHEXHBIX CPEACTB, HAXOOAWMXCA HA BCEX MEHCUMOHHbBIX MHBECTULMOHHBIX CHETaX, B
COOTBETCTBMW C YCIIOBMSIMM, YCTAHOBMEHHbIMK B MPaBOBbLIX akTaX. VIHBECTOpP MOXEeT WMCMoMb30BaTb Takoe MpaBo
MakCMMyM OBa pa3a.4 lNocne nonyyeHus OeHeXHbIX CpeacTB MHBECTOP MpekpallaeT CoBepwaTthb NNaTexu B CHET

HaKOMWUTEeNbHOM NEeHCUN,

[na 06paTHOro Bbikyna BCex Naés 0643aTeNbHbIX NeHCMOHHBLIX (JOHO0B, @ TAKXE 019 BbiNNaThl COOTBETCTBYIOLIEN UM
CYyMMbl M BCEX [@HEXHbIX CPeACTB, HAXOAALWMXCS HA NEHCUOHHBIX MHBECTULIMOHHLIX CHeTax, MHBECTOP CBOEBPEMEHHO
nodaéT ynpaBnsaoWeMy C4éToM unu  [epxaTento peructpa 3asBfeHve, KOTOPOE COAEPXWT [OaHHble,

npenyCcMOTPEHHbIE B NPaBoBbIX akTax. OcyllecTBeHne BeinnaThl OpraHusyeT [epxaTens peructpa.

4 lcxofs M3 3aKoHa 0 HakoMUTenNbHOW NeHCUM, MHBECTOp NMEeEeT NpaBo BTODOVI pa3 ﬂOTDEﬁOBaTb OﬁDaTHOI’O BbIKYyMa BCeX CBOMX NaéB NEHCMOHHOIO
dJOH,EI,a, d Tak>xe BbIMNNaTty COOTBETCTBYFOLLLEI?I MM CYyMMbI W [eHeXHbIX CpefCTB, HaXoOAaWnXca Ha NeHCUOHHBbIX MHBECTULNOHHbLIX CHeTax, ecsin nocne
npenblayuleroc nony4eHnsa neHeXHblx CpeacTs C MOMeHTa BO3HUKHOBEHUA ero 06513aHHOCTK CoBeplWaThb nNfiaTexun Npowno He MeHee OecaATn neT.
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Mpv oCyLecTBNeHUM BbINMAT BbIKYNatOTCA 06paTHO BCe NMpUHALMEXaLMe MHBECTOPY Nav NeHCMOHHOro oHaa, Ha
COOTBETCTBYHOLLYH MM CYMMY OCYLLECTBASETCSA BbINIATA, M C NEHCMOHHOr0 MHBECTULMOHHOIO CHETA OCYLLECTBMAETCH
BbINSaTa B pa3Mepe CyMMbl, MMEHLWECA Ha MHBECTUMLMOHHOM cYéTe. COOTBETCTBYIOLWAA [1asM CyMMa BblYMCIAETCA
NyTEM YMHOXEHMS Yucna obpaTHO BbIKYMAeMbIX MAEB Ha MX YWCTYH CTOMMOCTb. [an BblKynatoTcs 06paTHO K
COOTBETCTBYHOLLAA CYMMa BbiMNa4YnBaeTca MHBECTOPY He no3gHee Yem 20 axsaps, 20 mMas unu 20 ceHTabps, ecnu

3asBneHune nogaHo [epxXxaTento perucTpa COOTBETCTBEHHO He no3aHee YeM 31 uong, 30 Hosabps wnu 31 mapTa.

HacnepgoBaHue lNaés

Man mory nepemaBaTbCA MO HacnencTBy. HacnedHuk, OTBEYAlOWMIA YCI0BUAM, YCTAHOBMEHHbIM B 3aKOHe O
HaKOMUTeNbHOW MeHcun (Hanpumep, OH 06S3aH COBepWaTb B3HOCHI BO Il CTynmeHb), MMEET MpaBO MNEepeyYncIvTb
HacnenoBaHHble 1an Ha CBOV NEHCUOHHbLIMA CHET MNKM COBepLIaeT MX 0BpaTHbIV Bbikyn. HacneaHuk, He oTBeYaroLmin
YCOBMAM, YCTAHOBMEHHbIM B 3aKOHE O HAKOMWUTENbHOM NeHcuK, MMeeT nNpaBo noTpeboBaTbk 0bpaTHbIA Beikyn Maés.
Ons nepeyncnexHns MaéB Ha CBOW MEHCMOHHBLIA CYET WM onsa ux obpaTHOro Bbikyna HeobxoOuMo nomaTthb
yMpaBAsLLEMY CHETOM 3asiBIEHWE, COCTABMEHHOE B MPeayCMOTPEHHON NPaBoBbIMM akTamu popme. O6paTHbIV BbIKYM
MaéB v OCyLWeCcTBNEHNe BbINMaThl UK nepeBof MaéB Ha MEHCUOHHBLIVA CYET HacnedHwka opraHu3yeT [epxaTenb

perucTpa.

NMpuocTaHoBka aMuccum u obpartHoro Bbikyna lMaés

YI'IDaBJ'IﬂI-OLLI,aﬂ KOMMaHWA 00MXHa NpuocTaHoOBUTb 3MUCCURO MaéB, ecnn aMUccKs MK BbiNnaTa OeHer okasanu Obl
cyuecTseHHoe HeratmBHoe BO3OENCTBME Ha MHTEepecbl BnagenbLes Maés mnu Hagnexaltiee ynpasrieHne doHooM.
|_||3VI NpnoCTaHOBKE 3MUCCUN Maés J].epxaTenb perncTtpa XpaHuT nocrtynuelmne onga mnx I'IDVIOGDETEHVIFI cpenctea B

nopagke, yCtaHOBJ/1eHHOM B MNPaBOBbLIX aKTax.

YNpaBnalwas KOMMNaHUA MOXET Ha OCHOBaHuW pa3spelledns @PUHAHCOBOW MHCMEeKUMM (33 MCKMIOYEHWEM
NpenyCMOTPEHHbIX 3aKOHOM CNy4aeB) NPUOCTAHOBUTL 0BPaTHbIN BbiKyn Maés, eciM MMeeT MecTo X0Ta Obl 0HO 13

CneayroLWwmx 06CToATENLCTB:

- LEHEXHbIX CPencTB Ha cHeTax GoH4a HeQOCTAaTOYHO 419 YNNaThl BbIKYMHOW LeHbl [1aéB;
- LeHHble Bymaru unmn npoyme akTuebl PoHOa HEBO3MOXHO NPOAaTh HE3aMeaNNTENEHO;

- PACYET YWUCTOM CTOMMOCTM akTMBOB POHAA 3aTPYLAHEH.

B cny4yae npuocTaHoBky 06paTHOro Bbikyna [1aés [Mav paspewaeTcs 3MUTMPOBaTb JMWIb B YCTAHOBIIEHHbIX

NMpaBOBbIMW aKTaMn Ciy4dadx.

ynDaBJ'IFIHJLLI,aﬂ KoMMaHmsa coobLaeT o NMPMOCTAaHOBKE 3IMNCCUN NI OGDBTHOFO BbIKYyMa Maés. Ha CanTe.
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Mnatei K pacxobl, CBfi3aHHbIE€ C doHaom

MMav MoXHO NprobpeTaTh N0 3MUCCUMOHHOI LieHE, KOTOPas COOTBETCTBYET YACTOV CTOMMOCTM Mas. Man BbikynakTcs no

LieHe Bbikyna Mas, KoTOpoV ABNAeTCS YucTas CTOMMOCTb [Mas.

rnaTsl, KOTOpbIle BbIYUTAKOTCA U3 BITOXEHHOM JeHEXHOM CYMMbI MHBECTOPa

MnaTta 3a amuccnto MNaés

OTcyTcTBYET

MnaTa 3a 0bpaTHbIN Bbikyn Maés

OTcyTcTBYET

MnaThbl, KOTOPbIE BEIMUTAKOTCS M3 akTMBOB POHOA 4,0 PAcyETA YMCTOW CTOMM

octy doHaa

BasoBas nnaTa 3a ynpasneHue (PacCHUTLIBAETCS Ha OCHOBAHWUMW PbIHOYHO

CTOMMOCTM akTnBoB MoHaa)*

0,29%Bron

MoowpuTensHas npemng

OTcyTcTBYET

Pacxodbl Ha NepeyncneHns u KOMUCCUK, HEMOCPeOCTBEHHO CBA3aHHbIE C
OCYLIECTBMEHMEM CHOEeNKM 3a CY4ET dDoHOa (Hanpwumep, nnaTa 3a yoayry,
NNaTa 3a COBEepLIeHWe COenku, BpoKepckoe BO3HarpaxdeHue, nnaTta 3a
NepeYncnieHme OeHer v LeHHbIX ByMmar, nnata 3a noanucky, bupxesas
KOMMCCUS, NNaTa 3@ perucTpaumio, rocy,A4apCTBeHHbIe NOWSMHbLI, NnaTa 3a

06Cﬂy>KMBaHM€ CYeTOoB), @ Takxxe pacxofbl Ha aHanu3 napTHépa no coenke

CornacHo npeickypaHTy NocTaBLLmKa

yenyrm

Pacxofbl, CBA3aHHbIE CO B3ATWMEM 3aiiMa 3a C4ET PoHAOa (B TOM 4ucne
pacxomdbl, CBA3aHHble co coenkamu PEMO wn obpaTHoro PEMO, a Takxe

Pacxofibl, CBA33HHbIE CO CAENKaMM M0 3aiMy OpYrux LeHHbIX 6yMmar)

CornacHo npeickypaHTy NocTaBLLMKa

yenyru

Mpoymre NnaThbl M pacxobl, CBA3aHHbIE C ynpasneHneM MoHOoM (pacxodbl
Ha MpaBOBYH MOMOLLb, CBA3aHHbIE C MHBECTUUMAMK DoHaa (Hampumep,
CynebHble M30epXKu), MMKBUOAUMOHHbIE PACX0Abl, HANoru, CBA3aHHbIe C
MHBeCTMUMAMM DoHAA, (HaNpUMep, pacxombl, CBA3aHHbIE C X0OaTacTBOM O
NbroTHOM Hanoroo6roXeHu), MOLWMHBI 1 PacXxombl Ha OMNaTy NPOLEHTOB
(B TOM 4MCne pacxombl, CBA3aHHbIE C OTPULATENbHBIMA MPOLEHTHBIMK
CTaBKaMu Mo BKMadaM U APYrMM MHBECTULMSM C MOCTOSAHHLIM O0X0O0M),
pacxodbl 3a ayouT oT4eTHocTM  doHAa, CBA3aHHbIE

pacxogbl, C

peanusaumeii MyLLECTBEeHHbIX NpaB PoHAa.

CornacHo npeckypaHTy NoCcTaBLIMKa

yaiyrm - v B COOTBETCTBUKU  C

peanbHO NOHEeCEHHBIMM pacxodaMu

*Ba3oBas nnatasa yrnpasjieHne Bbl4NTaeTCAa N3 DbIHOLIHOVI CTOMMOCTM aKkTMBOB POHOA eXXeQHEBHO M BbINIa4YMBaeTCA

He Mo3gHee YeM B MOCNeOHWI OeHb Mecsaua, dnefyrouiero 34 OTYETHbIM MecsaueM. ba3oBad mnarta 3a ynpaBlieHne

paccynTbIBAeTCA CredyrowmM 06pasoM: akTUYeCKoe KONMYecTBO AHel

B Mepuode OenuTca Ha gakTuyeckoe

KONMYeCTBO [OHel B rody (actual/actual. Pasmep 6a30B0i NnaTbl 3@ yNpaBneHME CHUXAETCS B COOTBETCTBWM C

NMpaBOBbLIMW aKTaMW.

Mnatel n pacxonbl, NOKpbiBaeMble 34 c4eT DoHOa, He OOMXHbI npeBbllla

CTOMMOCTM akTnueos PoHoa.

Tb 2 % 0T CpegHerofoBON PbIHOYHOM
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Bce npoyvie nnaTbl M pacxonpl, CBA3aHHbIe C ynpasneHmem MoHO0M, TakMe Kak NaTa 3a Aeno3uTapHoe 06CyXuBaHue,
nnaTa 3a perncTpaumio, B3HOCbI B apaHTUIHbIA (HOHO MEHCMOHHOM 3alMTbl, OCYLECTBASEMbIE HA OCHOBAaHWUM
MpaBOBbIX aKTOB, Mnata 3a Haa30p ®UHAHCOBOM MHCMEKUMW, HECET YMpaBnawowas KoMnaHusa. Pasmep nnatbl 3a
0eno3nTapHble yCyru, KOTOPYH NOKpbIBaeT Ynpasnatowaa koMnanus, coctasndeT 0,05 % B rof, (paccumTbiBaeTCs
MCXOLS M3 PbIHOYHOM CTOMMOCTM akTnBoB PoHAA). K nnaTe 3a Leno3uTapHble yo1yr 0obasnseTcs Hanor ¢ obopoTa

Ha ydnoBUAX 1 B NopagkKe, npenycMOTPeHHbIX 3aKOHO4aTeMbCTBOM.

NMpenenbHas nnata 3a ynpaBneHue npuobpertaeMbix (poHAOB

MakTnYeckunii paamep NnaThbl 3a yNpaBneHWe MHBECTULMOHHBLIX (DOH0B, NprobpeTaeMbix B COCTaB akTMBOB PoHAa, He
IOMKEH MpeBbIWaTe 3 % OT PbIHOYHOW CTOMMOCTM akTWBOB npvobpeTaeMoro oHOa B rogd, Ecnu mHBeCTUUMK
NpoV3BOOATCA B Takol (HOHO, KOTOPbIA paccyMTbiBaeT MMaTy 3a YMNpaBneHWe Ha OCHOBAaHWM CTOMMOCTM
VHBECTULIMOHHbIX 0643aTenbCTB, TO NpefenbHas NiaTta 3a ynpasneHue Takoro (hoHOa He OoMKHa NpeBbIwaTs 3 % oT
pa3Mepa MHBECTUUMOHHbIX 0083aTenbCcTB. Ecny npuobpeTaeMblil oHO B AOMOSHEHMM K MnaTe 3a ynpaBreHue
B3MMaeT NfaTy 3a yCrnewHoCTb B 3aBUCMMOCTM OT Pe3ynbTaToB AeAaTeNbHOCTH, To 06e 3TU NnaThl BMECTe He LOMXKHbI
npeBbIWwaTth 6 % OT PbIHOYHOW CTOMMOCTM aKTMBOB (hOHOA B rofd. ECM 4acTb NnaTthl 33 yNpaBAeHWe Uiu nnaTthl 3a
YCMNEeLWHoCTb Bo3BpallaeTcs MoHay, TO nnaTa 3a ynpaeneHne npuobpeTeHHoro JoHaa paccyiMThIBaeTCA B 0ObEMe,

MeHblleM Ha COOTBEeTCTBYHLLYH BEJTUHNHY.
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Undopmaumsa o PoHpe

IHBeCTOP MMEeT BO3MOXHOCTb 03HAaKOMWTLCA CO C/1eAyHLWMMM OaHHbIMX W OOKYMEHTaMW B MeCTe HaXOXOeHus

Ynpasnsatouen komnaHmm n CanTe;

1) Ycnoswus;

2) nocnegHuin ronoBor oTHET MoHAa;

3) lMNpocnekT 1 NpeocTaBnseMas MHBECTOPY OCHOBHAs MH(POpMaLNs;

4) KOHTAKTHble OaHHbIE YNPaBnaoLLei KOMIaHUW;

5) nMeHa nunu, 3aHUMaLLMXCA MHBECTUPOBaHNEM akTuBoB MoHAa;

6) HaMMeHOBaHMe N KOHTaKTHbIe OaHHble [eno3nTapusg;

7) LaHHbIE O pa3Mepe OoNM y4acTva Ynpasnsatowein komnanmumn B GoHaE;

8) BHyTpeHHMWe npaBmna Y npaBAsroLwWwe KOMNaHny no onpeneneHyo YNCTon CTOMMOCTH akTUBOB 1 [1aés MoHaa.

C nepeyncnieHHbIMM OKYMEHTaMM U OAaHHBIMW MOXHO 03HaKOMUTBLCH MO MECTY HAXOXAEHWSA YNPaBNAOLLer KOMNaHUK
kax bl baHkoBckuiA feHb ¢ 10:00 no 16:00. Ynpasnstowas koMnaHus 6ecnnaTtHo BbIOAET KOMWUKO YKa3aHHbIX B
nyHkTax 1-3 gokymeHToB npuobpeTtatento Maée unu Bnamenbly Naée no ux TpebosaHuto. oaoBoi oT4ET DoHAaa

COCTaBNSALTCA U NYBNMKYETCH B TEHEHUE HYEThIPEX MECALEB NOC/E 3aBepLIeHNs X03AACTBEHHOro roga MoHaa.

YUnctaa ctommocTb [Maés, IMUCCMOHHAS LEHa M BbIKyMHas uLeHa nybnukyroTcs Ha CaiiTe YNpaBnstolWwein KoMnaHum
KaxablA BaHKOBCKMA OeHb MOC/e pacyéTa YMCTOM CTOMMOCTM He no3aHee Yem B 12:00. YnpaBnswowas KoMnaHms

BMpase NybnmMKoBaTh BbileyKa3aHHYH MHOPMALIMKO M Ha OPYTUX CakTax uam B CPeACTBAX MAacCOBOM MHDOPMaLmN.

Ynpasnstolas KoMNaHus UMeeT NpaBo OTMNPaBnsATb COOOWEHMS U 0TYETbI 0 DOHOE MO M3BECTHOMY el MOYTOBOMY

afpecy Wi aapecy 3NeKTPOHHOM NoYThl VIHBecTopa.

N3meHeHue Ycnosuu u lNMpocnekrta ®oHAa

PeweHne 06 M3MeHeHUW YCNOBWIA MPUHMMaeT npaBfieHve YNpaBnstolweid KOMNaHMM No CBOEMY YCMOTPEHMIO.
13mMeHeHMs MoryT BbITb BHECEHbI B TOM YXCS1E B BaXHbIe YC/10BUS, KacatoLMecs, HanpuMep, BaxHblX NpaB, CBA3aHHbIX
C lMaem. lNMocne cCOrmacoBaHMA WM3MEHEHWIA WM MPeOCTaBNEHWA M3MEHEHHbIX YCNoBuiA MWHAHCOBOM WMHCMEKLUMM
YnpaBnstowas koMnaHusa nybnmnkyeT M3MeHEHHbIe YC1oBua 1 coobuleHuns, TpebyeMble NpaBoBbIMM akTaMmu, Ha CaiiTe.
YcnoBus, KOTOpble CNedyeT COrnacoBbiBaTk C PUHAHCOBONM MHCMEKUME BCTYNaT B CUY Ha Cnenyrowmii pabounia
OeHb nocne 1 aHBapa unn 1 mMaa wnm 1 ceHTabpa unm Ha cnenyrowwmii nocne Hero paboynii oeHb (ecin 1 ceHTA6pA
ABNAETCA HepaboyMm [OHeM), HO He paHee 4eM N0 wucTedeHun 100 kaneHOapHbIX OHeR C nybnukauum
COOTBETCTBYHLLEro coobLieHms. B o6LueM cnyyae Npoyve 3MeHeHMs Y CNoBWA BCTYNAKOT B CUITY N0 UCTEYEHUM OAHOTO

MmecAua C MOMeHTa I'IYGJ'II/IKELI,MM COOTBETCTBYHOLLErO coobueHus.

Ycnosust ®oHAA COCTaBMEHbI TakKUM OGDBBOM, 4YTO 40NS MHBECTULMIA C pnckoMm aKkuuii B akTneax @oHaa yMeHbllaeTCA
aBTOMaTU4YeCkW, B COOTBETCTBUM C M3MOXEHHbIM B rnaBe «OnucaHue CTpaTernn Xm3HeHHOro Uukia» ﬂpOCﬂEKTa.
YI'IDaBJ'IﬂI-OLLI,aﬂ KOMMaHWs He MeHseT YCnoBus Oasa Toro, 4Tobbl 0NMCaHHOE M3MEeHeHWe oMM MHBeCTULMIA C pnCcKOM

aKUMiA BCTYNWIO B CUIy.
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PelueHne 06 n3meHeHun MNpocnekTa NpMHMMAET NpaBieHne YnpaBnsatoLlei KoMnanun, MoryT BbiTb U3MEHEHBI B TOM
4YnCre CYLLeCTBEHHbIE YCII0BUSA, KOTOPbIE 3aTParnMBatoT, HAaNpUMep, MHBECTULMOHHYH NonuTrky GoHa. YnpaBnsaowas
KOMMaHus NybnukyeT n3MeHEHHbIR MpocnekT Ha CaiiTe. Kak npaswno, [pocnekT BCTynaeT B CWiy Cpasy nocne
nyonukaumm unu, B Cly4ae BaXKHbIX YCNOBWUIA, MO MCTEYEHMM TOrO Xe CPOKa, KOTOPbIA OeACTBYET B OTHOLEHWUM

M3MEHEHWIA YCNoBMWIA, TPeBYOLWMX COrNacoBaHmns ¢ DMHAHCOBOM MHCMEKLMEN,



MpocnekT MNeHcnoHHbIR hoHa Swedbank nHoekc ons nokoneHws 1990-99 34

HperameHMe peatrenbHocTn PoHAA

®oHL4 chopMMPOBAH Ha OMPeneneHHbIA CPOK, YTO 03HAYAET, YTO MO UCTEYEHMM CPOKa PYHKLUMOHNPOBaHNa MoHaa (no
OOCTVXKEHUW LIeNeBbIMA MHBECTOPAMM MEHCMOHHOMO BO3pacTa) MOHA NpekpaTuT CBOHK OeATensHoCTb. POHL
MPeKpaTuT OeaTeNbHOCTL MyTEM OObeAMHeHUs OeATeNbLHOCTW: YMNpasnswwas KoMnaHua obbeauHuT @oHn C
yMpaBAseMbIM e KOHCEPBATUBHbBIM NEHCUOHHBIM (OHAOM (TeHCMoHHBIN (oHg Swedbank KoHcepBaTueHbIn ) B 2066-
M rofy. B cnyyae ecm k Havany 2060-ro roga wnu B 2060-2065-x rogax pelHOYHas CTOMMOCTb akTueoB @oHAA
ONyCTUTCA HWXE ABYX MWSIMOHOB €BPO, YNpaBnawwas koMnaHwa OyOeT BnpaBe NpekpaTuTb (06beLMHWTDL)
neaTenbHocTb @oHaa Takxke B 2060-2065-x rogax. aa npoBeaeHnsa 06beavHeHWs YNpaBAsaoLwas KOMNaHWs GomKHa
3anpocuTb Yy ®UHAHCOBOM MHCMeKuMy paspelleHne Ha obbeauHeHwe. ocne NonyYeHns paspeweHns MHBEeCTopy
®oHpoa B pe3ynbTaTe 0bbeamHeHns 6yoyT nepenaHbl Nav MNeHcMoHHbIA hoHa Swedbank KoHcepBaTMBHbIA B TakoM
KONMMYecTBe, Y4TO 4MCTas CTOMMOCTb 3TWX NaéB OyOeT COOTBETCTBOBATb YMCTOM CTOMMOCTM MPUHAAJIEXaBLIUX
nHBecTopy MNaées PoHAa. Mpy 06beanHeHUN MHBECTOPY He Oy Ay T COBEPLEHbI AEHEXHbIE BbINAAThI, [an @oHga byayT

dHHYNMNPOBAHbI, 1 3aTEM ®oHpg, 6y,D,ET CHNTATLCA NMNMKBNONPOBAHHbBLIM.

Mo pa3speweHnto PUHAHCOBOM WHCNEKUMM YMNPaBAsatoWas KOMAaHWMS MO COrMalleHnt0 C OpYroi ynpaBnatoLleit
KOMMaHWen MOXeT nepenathb ei ynpasnenveMm ®oHLoM. ECiv npaBo YNpaBnakLwen KoMnaHuy ynpasnate GoHO0M
npekpawaeT [OeiCcTBOBaTb (HanpuMep, MpW MPU3HAHUM HeOeNCTBUTENbHLIM pa3peleHns Ha [OesaTenbHOCTb
Ynpaenstowein KoMnauum) n ynpasneHme MOHA0OM He nepenaéTca Apyrov yNpaBnskoLWen KOMNaHWmn, TO yrpaBieHue
MoHOO0M NepexoouT K ero genosuTaputo. PelleHne o0 npekpalieHun nesTenbHocTn PoHoa MoxXeT ObiTb MPUHATO
WCKIHYUTENbHO B TOM Cflydae, ecniv nepedada ynpasneHns GoHOoM ApYroi ynpaBnsatolWei KoMNaHumM B Nopsake,

YCTAHOBJIEHHOM B MNPaBOBbLIX aKTaX, ObIna HEBO3MOXHa.

MpekpallieHve nesTensHocTv PoHOa NPOMCXOOMT NOCpenCcTBOM NPOVM3BOACTBA MO Aefy 0 NMKBMOAUMM. [Ns 3TOro
Ynpasnstolwas KoMNaH1a Ui MHOe YKasaHHOe B MPaBOBbIX akTax NMLO OOSXHO nofaTte GUHAHCOBOW MHCMEKLMK
X0[OaTalCTBO 0 BblOA4Ye pa3pelleHns Ha NvkBubaumto. ocne NpUHATWS PelleHns O Bbldaye paspelieHvs Ha
NYKBUOALMIO YNpaBnatoWas KoMnaHua nybnukyeT cooblleHne o nnkemoaumy. Npouenypa NMKBUOAUAN HauMHAeTCs
Ha CnemdyoLwwmil OeHb nocne onybnkoBaHUa CoobLeHUs 0 NMKBUOALUMM U 3aBEepLIAeTCa B MOMEHT NpeacTaBnieHus
OT4ETA 0 NWMKBMOAUMM B COOTBETCTBMM C MOSMOXEHWAMM MPABOBbIX akToB., POHO CYMTAETCA NUKBUOMPOBAHHbLIM

Ha4yMHadA C MOMeHTA NpencTaBneHna 0TYETa 0 NIMKBMAALMN,

Mpu nukBnoaumm ®doHOa NUKBMOATOP OTYYXOaeT akTuebl MoHOa, B3bickMBaeT gonrM nepen MoHOOM
yooBneTBopseT TpeboBaHua kpeoutopoB PoHOa. B xome nukBuoaumy PoHOa YnpaBnatolwas KOMNaHUs MOXeT
OCYLLEeCTBNATL 3a CHET POHOa TONLKO Te COeSKKW, KOTopble HeobxoanMbl Ana nukemnoaunm ®onHaa. Mpu NkBMOaLUMM
(MoHAa MHBECTOP Ha TexX YCI0BMAX M B TOM NOPSAAKE, KOTOPbIE YCTAaHOBMEHbI B MPaBOBbLIX akTax, MOy4aeT Nan HOBOIO
0693aTeNbHOro NeHCMOHHOMo OHIa, YXC/10 KOTOPbIX COOTBETCTBYET ero Aone, 06pa3oBaBLeiics NpY pacnpeneneHnm
IEHEeXHbIX CpeacTB, OCTaBLIMXCA MOCe NUKBMOAUMKU, NMB0 00N MHBECTOPA MEepeyncrnseTcs Ha ero neHCMOHHbINA
WHBECTULMOHHbIN CHET B COOTBETCTBMM C YCNOBMAMW, YCTAHOBMEHHBIMX B MPaBOBbIX akTax. 3a CYET PoHaa MoryT
MOKPbIBATLCA NCKTHYNTENBHO PAacxodbl, CBA3aHHbIe C NMKBMaaLUmein GoHaa, KOTOPbIe HEe O0MXKHbI NpeBbIwaTh 2 % oT
YMCTON CTOMMOCTM akTMBOB POHOA MO COCTOAHMIO HA OEHb MPUHATUS PelleHns o Nukemaoaumm GoHaa, 3a UCKHYeHNEM
Cnydas, Koraa B peweHnn 0 NMKBMOaLMM npencTaBneHbl pa3mep M 060CHOBaHWe O0MOMHUTENbHbIX PacX0[oB Ha

NINKBNOaumnto.
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Ynpasnsaouwasa KOMMNaHus

O6uime gaHHbIE

AS Swedbank Investeerimisfondid (akunoHepHbIi kanuTan: 3 004 800 eBpo, perncTpaLmnoHHbiin HoMep: 10194399),
MecToHaxoxaeHwve: JlniiBanaia, 8, 15040 TannuHH, 3cToHckas Pecnybnwvka, y4pexaeHo Ha 0CHOBAaHUM MPaBOBbIX
akToB 3JcToHckoh Pecnybnukmn  21.10.1994 B Kka4ecTBe KOMMep4eckoro 00beauHeHWs, YnpaBnsatoLllero
VHBECTULUMOHHBIMM  thoHOamu. Swedbank Investeerimisfondid AS umeeT 6eccpoyHyto nuueHsuno  F-4/0009
YnpaBnatoLein KoMnaHuu, BelgdaHHyo GuHaHcoBol MHcnekumer 05.04.2002, koTopas OaéT NpaBo Ha ynpaBrneHue
VHBECTULUMOHHBIMM thoHOaMM (B T. Y. 0693aTeNbHbIMM M 006POBOMLHBIMW MEHCMOHHBLIMK (DOHOAMM) M NopThensMm

LeHHbIX 6ymar. 100 % akuuii Swedbank Investeerimisfondid AS npunHagnexat Swedbank Robur AB.

[eaTenbHOCTb YNpaBnsatoWein KOMMNaHWM OOofMmKHa COOTBETCTBOBATb MPAaBOBbIM akTaM, YCTaBy YNpaBnstoLlei

KOMMaHWW, YCNOBUAM 1 MCXOOUTb U3 Ny4lWnX nHTepecos BnagesnbLeB Maés.

Ynpaenarowas KOMNaHna MMeeT NpaBo pacnopsXaTbCsA v BNAAETb akTMBaMn MOHAA 1 NPOYMe BbITEKAROLWME K3 3TOr0
npaga. [1pu ynpaeneHny MoHO0M YNpaBnsaoLwas KOMAaHWS OCYLWeCTBASET CAEMKM OT CBOEro MMeHM 1 3a CHET DoHaa.
YnpaBnatowas KoMnaHua ynpasBnseT akTmBamu (PoHOa OTAENbHO OT CBOMX aKTMBOB, @ TakXe aKTWBOB M
COBOKYMHOCTEN akTMBOB OPYrMX UHBECTULMOHHbLIX OHO0B, YNPaBseMbIX YNPaBNAtOLLEA KOMAaHWeR. Y npaBnatoLlas
KoMnaHms 06s3aHa NpeabaBnaTe TpeboBaHma PoHAa MK MHBECTOPoB PoHAaA K [leno3uTapuio Uam K TpeTbUM I1LaM,
ecnn HenpeabsaBeHne TpeboBaHWA HAHECET MM MOXET HaHecTK yuwepb ®oHaY MM NOCPeaCTBOM HEro MHBECTopaMm
MoHpa. YnpaBnatowas KoMnaHus He 0b6s3aHa NpeobsaBnaTe yKa3aHHble TpeboBaHus, ecnn MoHO MW MHBECTOPbI
MoHAa yxe npenbsBuny TpeboBaHms, v ecnn pasmep yuepba Hebonbwoli (0o 0,5 % oT cTouMocTh akTBoB MoHaa),

nnn ecnn npenobAaBieHno TDEﬁOBaHV]IZ CONyTCTBYHOT HENPOMOPLUMOHANBHO bonblune pacxonsbl.

CoBet

Mpa MNyctaBccoH - PykoBoauTens banTuickux ounmnanos Swedbank Robur AB.

Anppyc Anbep - MpennpuHUMaTenb U CneunanucT B cchepe IMHAHCOBLIX YCNYT.

AHppec TpuHk - yneH coseTa AS Merko Ehitus.

MapuaHHe HUNbCCoH - CTaplivii AMpeKkTop, Mo KOpnopaTMBHOMY ynpaeneHunto Swedbank Robur Fonder AB.

AHpgpec TyKK - pyKOBOAMTENb YNpPaBeHUs 4acTHOro cermeHTa B banTuu.

MpaBneHue

Are [NeTTep- 4neH npasneHus HaunHas ¢ 2021-ro roga.

Meanuc XuHT - 4neH npasnenud ¢ 2010 roga.
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Apyrue choHabl, ynpaBnsaeMbie YnpaBnsiowen KOMNaHuen

MeHcrMoHHbIM diora Swedbank KoHcepBaTWBHbIiA

MeHcnoHHbIM hoHa Swedbank ons nokonexnma 1960-69

MeHcmoHHbIM diona Swedbank ons nokonenms 1970-79

MeHcnoHHbIM hoHa Swedbank ons nokonexnna 1980-89

MeHcmoHHbIM dona Swedbank ons nokonexnms 2000-09

MeHcMoHHbIM doHa VIHaekc Swedbank

MeHcmoHHbIM diona Swedbank V30

MeHcmoHHbIM doHa Swedbank VB0

MeHcmoHHbIM diona Swedbank V100

MeHcmoHHbIM dong Swedbank V30 nHOekc (C orpaHUYeHHbIM BbIXO40M)
MeHcrnoHHbIN hoHg Swedbank VB0 MHAEKC (C OrpaHNYeHHbIM BbIXOAOM)
MeHcroHHbI hoHg Swedbank V100 nHaekc (C orpaHUYeHHbIM BbIX0O0M)
MeHcroHHbIn ®ong MiHgeke Swedbank Il CTyneru

Poccmitckmii hoHa akumin Swedbank

HenernpoBaHune o6a3aHHOCTEN YNpaBnaiowWwen KOMNaHUMU

Ynpasnstollas KOMMNaHWsa MOXeT nepedaTb TPETbUM NWLAM Bce QIYHKUMKW, CBA3aHHble C ynpasneHneMm QoHOOM, B
nopsake 1 06bEMe, yCTaHOBEHHbIX MPaBOBbLIMW aKTaMu, B TOM YMCIe MHBECTUPOBaHWE akTnBoB MoHAA U yripaBneHue
PUCKaMK, CBA3aHHbIMK C MHBECTMPOBaHMEM akTuBoB MOHOA, aAMUHUCTPUPOBaHMe DoHOa v npeanoxeHve GoHoa.
Mepenaya hyHKUMIA TPeTbEMY NULLY He 0cBOBOXO3eT YNpaBnsatollyo KOMMNaHWI0 0T OTBETCTBEHHOCTW, CBA3AHHOW C

ynpasneHnem QoHO0oM.

yI'IDaBJ'IﬂHJLLI,aﬂ KOMMNaHWA nepenana TpeTbuM Nlam cnenyrouime 06s3aHHOCT L

YacTnyHo MHBEeCTMpOBaHWe akTmBoB @oHpa (B 4actu | Swedbank Robur Fonder AB, perncTpaumnoHHbIi HOMep:
556198-0128, SE-105 34 Ctokronem,

(ynpasnawLas KoMnaHus,

NPUHATNA UHBECTULUMOHHbIX DeLLJEHMVl npn pasmelleHnn LIBeums

akTveoB MoHoa) 3aperucTpupoBaHHas B
MHOCTPaHHOM rOCYOapcTBe, MOOYMHAETCA Hao30py

®uHaHcoBON MHCNekumn Lseumnn)

Mpeanoxexve GoHoa

Swedbank AS

Benenwue yqéTa aktTneoB  ®PoHma u OpraHn3aunAd

byxranTepckoro y4éTa ®oHaa

Swedbank Robur Fonder AB n Swedbank Robur AB
PErncTpaumMoHHbIn Homep: 556110-3895, SE-105 34

Crokronbm, LBeums
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Mepegaya Heobxogumol umHdopMaumm uHBecTopam MW | Swedbank AS

npoune OencTeus no 0B6CYXMBAHWID KIIMEHTOB, B TOM AS Pensionikeskus

yucne paspelleHune xanob nHeectopoB PoHoa

OueHka akTuBoB @oHOa u onpegeneHve ux uuctol | Swedbank Robur Fonder AB u Swedbank Robur AB
CTOMMOCTW, B TOM YMCNe MpeacTaBrieHue OTHETOB U

coobueHuii 0b akTnBax MoHaa

KoHTponb  cooTBeTCTBMS  gesTenbHocTM  @onpa | YacTuyHo nepepaHo Swedbank AS v Swedbank Robur
NpaBoBbIM  aKTaM, B TOM 4ucie  npumeHeHue | Fonder AB

LienecoobpasHoii CUCTEMbI BHYTPEHHEro KOHTPOMS

OpraHn3aumns BegeHUs perncTpaumnMoHHoro y4YéTa MNaés AS Pensionikeskus
PacuéTt poxona ®oHaa Swedbank Robur Fonder AB n Swedbank Robur AB
3IMmMccms M 0bpaTHbIN BbikyN [MNaéB AS  Pensionikeskus  (npu  HeobxooumocTn B

COTpyOHMYecTBe ¢ [lenosntaprem 1 CTPaxoBLUMKOM)

MNpoBedeHWe pac4eToB, CBHA3aHHbIX C 3muccmerr u | Swedbank AS

obpaTHbIM BbIKynoM [1aéB, a Takxe C YyrpaBreHWeM AS Pensionikeskus

aKTMBaMK, B TOM YMCNE Bbloaya HeobXoanMMbIX CnpaBokK

XpaHeHue CBA3aHHbIX C POHO0M LOKYMEHTOB Swedbank Robur Fonder AB n Swedbank Robur AB

Monutuka onnarbl Tpyaa B YnpaBnsowen KOMNaHum

OCHOBHbIE MPUHUMMNBI NONAUTKUKX OMAaThl TPYA3 COTPYAHMKOB YMPaBMAHOWENA KOMMAaHUW YCTAHOBMNEHbI B MOUTUKE
onnaTbl Tpyda rpynnel Swedbank n B mpaBmnax onnatbl Tpyaa YNpaBnstolWen KoMNaHnuM M ONUCbIBaKOT NpaBuna,
NPUMEHSIEMbIE NPV BbIMNATe Kak OCHOBHOM nMnaTkl (YCTAaHOBEHHAd MeCaYHasd nnata), Tak U MepeMeHHoro
BO3HarpaxneHus. MpuHUMNbI 0nNaThl TPYLA YTBEPXLAET COBET YNPaBNatoLwen KoMnaHvn. B Y npasnatoLien KoMnaHum
HeT KomuTeTa Mo 3apaboTHbIM MnaTam. 3apaboTHas nnaTta COTPYOHWMKOB YMpaBAsAoLWed KOMMaHWM COCTOMT M3
OCHOBHOW NNAaThl M MEPEMEHHONO BO3HArPaXkAeHUs, KOTOPbIE BbINIa4YMBatOTCA B BUAE aKUMIA MAaTEPUMHCKOR KOMMaHWK
rpynnbl Swedbank - Swedbank AB. Obwuii pasmep onnaTel TpyAa 6a3vpyeTcs Ha yCI0BMAX pbiHKa Tpyda W
YCTaHOBMEH TaknM 06pa3oM, 4Tobbl 06eCneynTb pa3yMHOe COOTHOLIEHME MexXay NOCTOSHHOW U NepeMeHHoR YacTaMu
onnaTtbl TpyAaa. lMonHoe onucaHve NpUHUMMOB OMfaThl TpyOa YNpaBnstoWen KomnaHwuu OocTynHo Ha CanTte
( ), B OOKyMeHTe «BaxHas mHdopMaums». Mo TpeboBaHWO MHBECTOpa NONUTKUKA ONNaThl

Tpyna Ynpasnstowero hoHO0M NpeacTaBnseTcs B 6yMaXHOM BUOE B MECTE HAXOXOEHUS YNPaBnstoLei KOMNaHui,


http://www.swedbank.ee/fondid
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Aeno3utapuu n perucTp naés

Aeno3utapun

[enosntapvem @oHaa saBnsetca b6aHk Swedbank AS, yudpexneHHbin 07.01.1992, peruMcTpaumoHHbIA HoMep:
10060701, mectoHaxoxgeHue: Jluiianaia, 8, 15040 TannuuH, 3cToHckas Pecnybnuka. Swedbank AS umeet
6eCCcpoYHYHO NMLEH3MIO Ha 0eaTebHOCTb KpeaMTHOro yupexaenus EP-13P0, BbioaHHyo 26.01.1993 coBeToM baHka
ICTOHMKM, Ha ocHOBaHuM KoTopoi Swedbank AS oka3biBaeT pa3fnuyHble 6aHKOBCKME U MHBECTMLMOHHbLIE YCIYTW.
[lenosuTapuit xpaHuT akTuebl POHLA M NPOBEPSET, COOTBETCTBYHOT N CLENKW, OCYLEeCTBAAeMble YNpasnstoLLen
KOMMaHven 3a c4eT (DoHOa, OEeCTBYHLMM MNpaBOBbIM akTaM v YcnoBuam ®oHga. [py BbINOAHEHUKM CBOWX
0bs3aHHOCTel [leno3unTapuii cobnogaeT obbi4HO Tpebyemoe Npunexaxue, u AenaeT BCE pa3yMHo Heobxoaumoe ans

TOro, 4To6bI 06ecneYmBaTh 3alMUTY MHTEPECOB MHBECTOPOB.

CornacHo [oroBopy O Oeno3uTapHoM 06cyXuBaHuy, [leno3uTapuii MUMeeT NpaBo 3ak/4YaTh C TPETbUMMU NULAMU
JOrOBOPbI 0 XpaHEHWst akTBOB POHOa, OCYLIECTBEHUM CBA3aHHbIX C HUMK Pac4ETOB 1 Nepedade Npoyvx 3amad. Mpu
BbIOOPE TakuX LM B OanbHeiwem deno3uTapuii 0653aH NpUMeHaTb OMKHOE NpUexaHue, 4Tobbl ObiTb YBEPEHHbLIM
B 6naroHaoéXHOCTM COOTBETCTBYHOLWEro TPETLErO SIMLA U B TOM, YTO OpraHM3aLMOHHbIA U TeXHUYECKWA YPOBEHb
COOTBETCTBYHOLEro TPETLEro IMUa, @ Takke ero MHaHCOBOEe MOMOoXeHne, 0OCTaTOYHb! 719 BbINOMHEHWS UM CBOMX

06A3aHHOCTeN.

Cnncok nuu, KoTopeiM [leno3uTapuii nepedan 3a4a4uv nNo XpaHeHno akTMBOB (M0 COCTOAHMIO Ha 16.02.2024):

FnobanbHble State Street Bank International GmbH

®OHAbI MHOCTPaHHbLIX rOCY4apCTB Swedbank Robur Fonder AB

[leno3ntapuii HeCET OTBETCTBEHHOCTb 3a yLepd, NpuyMHeHHbI MOHOY MW MHBECTOPY, B C/ly4ae noTepu akTUBOB,
XpPaHUMbIX [erno3vTapueM Wnu TPeTbWMM NWLOM, KOTOPOMY OEeMno3uTapuii nepemdan 3Ty 0083aHHOCTb, MM ecnu
[leno3ntapuii He NPUMEHUN QOMMKHOMO NMPUNEXaHUs Npy BbINOMHEHUW 0643aTenbCTB, YCTAHOBMEHHbIX B MNPaBOBbIX

akTax. OTBETCTBEHHOCTb [leno3nTapus CKNoYaeTcs B OFOBODéHHbIX B YCnoBusx cny4asx.

HeatenbHocT [eno3vTapus Mo XpaHeHWto akTveoB DOHOA, a TakXe Mo BbIMOMHEHWIO WMHbIX 0653aTenbCTs,
CBA3aHHbIX C akT1BaMy PoOHIa, MOrYT COMYTCTBOBATL Pa3NMNYHbIe KOH(MKTbI UHTEPECOB. Y NPaBnstoLLas KOMNaHUs 1
[lenosutapuii BXoOAT B OOHY M Ty X KOHCOMMOMPOBAHHYHO rpynny. VIcxods W3 3TOro, BO3MOXHbI KOHM(MIUKThI
nHTepecoB Mexnay [enosutapuem u doHooM. Mcxoos u3 npoduvns cBoeit pesaTensHocTw, Swedbank AS B
onpeaenéHHbIX Cry4asx NoOMMMO YCNyr Jeno3uTapys MOXeT NpeaocTaBnaTe GoHOY W/Wnn YNpaBnstowein KoMnaHum
Ipyrve ycnyru. B cBs3u ¢ 3TMM MOryT BO3HMKATb KOHQINMKTbI MHTEpPeCcoB Mexay nogpasneneHuamu Swedbank AS,
0Ka3bIBaOLWMMI PasnnyHble yoiyru. [lenosuTapuii MoXeT npenocTaBnaTb Oeno3WTapHble YOIyrv U ycyru no
XPaHEHWI0 aKTUBOB M APYrMM KMeHTaM. IcXods M3 3TOro, MOXET BO3HWUKHYTb KOHMIUKT MHTEepecoB Mexay GoHOoM
W OpYrUMK KnveHTaMu [lenosutapus. KpoMe Toro, KOHIMKT MHTEPECOB MOXET BO3HMKHYTb MpW nepenadve 3anad
[eno3untapws, HanpuMep, Koraa 3afa4u nepeaaroTcs KOMNaHWK, BXOOSLEN B TY e KOHCOMMOMPOBaHHYO rpynny, 4To
v OenosuTapuid. Ons 0bHapyXeHWs 1 COKPALLeHWst BO3MOXHbIX KOHMMKTOB MHTepecoB Leno3uTapuii yCTaHoBUN
BHYTPEHHWE MpaBuna M OrpaHWYeHns B COOTBETCTBMM C OEWCTBYHOLWMMM MPaBOBbIMM akTamu. Kpome Toro,

ynpaBJieH4yeckaa CTpyKTypa yrIDaBJ'IFIHJLLI,EVI KOMMaHUn n ,D,EI'IOBVITBDI/IH OpraHn3oBdHA TakKM OGDBBOM, 4T0bbl OHa



MpocnekT MNeHcnoHHbI hoHA Swedbank nHaekc ons nokonenns 1990-99 39

no3BOsAnd YI'IDaBﬂFII-OU.LEIZ KOMNaHuu 1 [enosnTapuio npu BbIMOMHEHWM CBOMX 3a4au OeNCcTBOBaTb HE3aBUCMMO U

“Cxomds U3 NydllyX MHTEPecoB BradenbLues Maés.

Mo 3anpocy BnamenbLa nas emMy npenocTaBnseTcs akTyanbHas MHDOPMaLUMs 0 BOSMOXHbIX KOH(ITMKTaX MHTepPecoB
MpwW oKasaHumn ycnyr Oeno3nTapus, a Takke 0 TpeTbyX NnLax, KoTopbiM Jeno3vuTapuii nepenan 3adayv no XpaHeHuo

dKTVBOB.

Peructp lNaés

CornacHo MonoXeHWsM MpaBOBbIX akTOB, [1an PerncTpuMpyroTCa B 3MEKTPOHHOM (hopMe B MEHCMOHHOM PEeruncTpe,
KoTopbIvi BeAET [lepxaTens pernctpa. BnageHue Naem noaTBepXaaeT 3anuce B pernctpe. BegeHue peructpa Maés
[lepxatenem perucrtpa perynupyeTcsa npaBoBbiMM akTamu. 06paboTka OaHHbIX PEerMcTpa OCYLWeCcTBASeTCA B

3M1eKTpPOHHOM BMAOe.



MPUNOXKEHMUE 1: poxogHocTh choHAa B npeabiagywine

nepuoabl
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B HwxenpuBengHHoW Tabnuue ykasaHa CpegHeronoBas KyMynaTMBHAs [O0X0OHOCTb PoHAa (MO COCTOAHMIO Ha

31.12.2024).
2rona 3rona 5net 10 net C MOMEHTa OCHOBaHUA
23,1% 9,1% 12,6% - 11,1%

MNpencTaBfeHHas Ha HWXecnenyrueM pucyHke 0oXogHoCTb ®oHOoa B npegblaoyume KaneHodpHble rogbl pacC4nTaHa

B OTHOLWEHWN COOTBETCTBYHLWEro KaneHgapHoro roga Ha OCHOBaHWUKU YWUCTOM CTOMMOCTM akTMBOB PoHAOA B eBpo.

naTa 3a 3MUCCUIO M NNaTa 3a 00paTHbLIN BbIKYM HE YYTEHbI.
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MeHcroHHbIN hoHg Swedbank nHaekc ona nokonexnuns 1990-99, cchopMmpoBaHHbii B 2016-M rogy

26,4%

2024

BHumanue! [oxopnHocTe QoHAa 33 npenbliaylume nepuofbl He 03Ha4aeT M He yKa3biBaeT Ha To, 4To doHg, byneT

O0X0OHbIM 1 B nodnenyrowux nepuonax.



MpocnekT MNeHcnoHHbI hoHg Swedbank nHaekc ons nokonenms 1990-99 41

MPUNTOXKEHMUE 2: ®akTopbl, CBA3aHHbIE C OKpYXaloLleun

u/vnu counanbHOM cpeaom

HasBsaHue nponykTa: NpeHTugukaTop opuomM4eckoro nuua:
MeHcnoHHbIA hoHg Swedbank nHaoekc gna nokonexHuns 1990-99 ISIN: EE3600109393

YcToitunBas
MHBECTULWA - 3TO
MHBECTULMA B
X03AMNCTBEHHYHO
[esTenbHOCTb,
KoTopas
cnocobcTByHOT
LOCTUXEHWHO
MPUPOAHbIX UK
coumanbHbIX Lenem,
Mpy YCNOBUK, 4TO
MHBECTULMS
CYLLECTBEHHO He
BPEANT HU OOHOM
MPVUPOAHON Nn
coumansHou uenm un
4TO 0buecTBa
nonyyaTtenen
WNHBECTUUMI

TakcoHomus EC - 310
YCTaHOBMEHHas
Perynoii (EC)
2020/852 cnctema
knaccudmkaumm,
MOMOLLbH KOTOPO#
C03[,3eTCsa CNNCOK
BMIOB
X03fCTBEHHO
DEeATENBHOCTH,
YCTONYMBGLIX B NnaHe
cpegbl. YNoMsiHyTast
peryna He Bkito4aeT
CMWCOK BULOB
X0391CTBEHHOM
LesTenbHOCTH,
YCTOMYMBBIX B NNaHe
cpegpl. YCTonumnBble
MHBECTULMN,
“MetoLwme Lenb
cpeqpl, MoryT
COOTBETCTBOBATH

WUmeeT M AaHHbIN GUHAHCOBbI NPOAYKT Lie/1b YCTOMYUBOIA MHBECTULUN?

( X ) Aa o X Her
MWHMMaNbHbBIN pasmep ero OH coaeicTBYeT XapaKTepucTukam cpeabl /
YCTOMUMBbIX UHBECTULIUMIA, KOTOpPbIE coumanbHbiM xapaktepuctukam (C/C) u, xota
MMEIOT CBA3aHHYIO CO CpeAoil Lenb, €ro Le/b — He YCTOMYMBas MHBECTULMA,
byaer: % MMWHUMaJIbHas NPOMOPLMA Ero YCTOMUYUBbIX

VIHBeCTVILI,VIﬁ CoCTaBAaeT %, N OHU UMeKoT
BUAbI XO3ANCTBEHHOM AEeATEeNbHOCTY,

KoTOpble cornacHo TakcoHommm EC CBA3AHHYIO CO CPEeON Lie/ib B BUAAX XO3ANCTBEHHOM
CUMTAIOTCA YCTOMUMBBIMM B MaHe OeATeNbHOCTU, KOTOPbIe COrIacHO TakcoHomuu EC
Cpeabl CYMTAlOTCA YCTOMUYMBBLIMM B NJIaHE Cpesbl

BUAbI XO3AMCTBEHHOMN AEATENbHOCTH, CBA3aHHYIO CO CPeaoii Leb B BUAaX

KoTOpble cornacHo TakcoHommuu EC He X03AUCTBEHHOW AEeATENIbHOCTU, KOTOPbIE COMIacHO
CHYMTALOTCA YCTOMUMBBLIMU B M1aHE TakcoHOoMUM EC He cumTatoTCA YCTOMYMBLIMUI B
cpeabl nnaHe cpeasbl

coumManbHYyH Lesib

MUWHUManbHbIM pasmep ero OH cogeicTByeT xapaktepuctukam C/C, Ho He
YCTOMYUBBIX UHBECTULNIA, KOTOpbIE 6yper ocyLwecTBAATb YCTOMUNBBIE MHBECTULUU
MMEIOT COLMaNbHYIO Lenb, byaeT:

%

KakuM xapakTepucTmkam cpedbl M/unv coumarHbIM XapakTepucTKaM COQeNcTBYET 3TOT
(b1HaHCoBbLIN NpOaYKT?

Mpu MHBeCTVMPOBaHMKM MOHO CNocoBCTBYET YNyYWEHWHD, B YAaCTHOCTK, 3KOMOMMYECKMX U COLMAnbHbIX
acnekToB, HampuMep, MyTEM BKTHOYEHWUS MHBECTWMUMIA, OCHOBAHHbLIX Ha HMXEOMUCAHHbIX akTopax
YCTOMYMBOrO PasBUTUSA, U WCKIOYEHUS WHBECTUUMIA B HUXEOMUCaHHble Cdepbl OeaTenbHOCTY.
IKOMOrMyeckMe acnekTbl, HampuMep, 3Konorndeckast U KnMMaTuYeckas YCTOMYMBOCTb, BKIHOYEHbI B
npouecc Bblbopa MHBECTMUMIA DoHOa, rMaBHbIM 06pa3oM, NOCPeaCTBOM MOCTEMNEHHOrO COKpaLleHWs
Bbibpocoe CO2, 6narodaps CnenoBaHWK WHOEKCAM, B Cly4ae KOTOPbIX YYMTbIBAOTCA (DaKTopb
3KOMOrM4eckoro, CouManbHOro U KOpropaTUBHOIO YMpaBfieHns, a TakXke NMocpencTBOM OnpeaesneHus
PUCKOB, CBA3AHHbIX C YCTOWYMBLIM PAa3BUTUEM, U YNIPaBReHWs UMK, Takxe OaHHbI (oHO cnocobcTByeT

YyNydlWeHn TakuxX COouManbHbIX 4aCnekToB KakK COOTBEeTCTBME MeXOyHapoOHbIM MNpuUHUMNaGM W«



MokasaTtenu
yCTON4MBOCTH
N3MepatoT, Kak
[oCTUraeTcs
COOTBETCTBME
XapaKTepucTyKam
cpedbl mnn

counanbHbIM
XapakTepucTnkam,
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PEKOMEHOAUMAM MO BOMPOCaM, CBA3aHHbIM C COUMANbHOW Chepoit U HaEMHbIMKM PaboTHUKAMW, ©
YMEHbLUEHVE MHBECTMPOBAHMA B CMOPHbIE BUAObLI OpYyXKWs, 3beras/orpaHn4mBas MHBECTUPOBAHNE B Te
KOMMaHWKM, KOTOPbIE HapywarT MeXAyHapoOHble MPUHUMMAbI U PEKOMEeHOAUMM WM y4acTBYHOT B

06palLeHnm CropHBLIX BUOOB OpYXKs.

®oHO He wuMeeT 3TanOHHOMO OopveHTMpa nONna  OOCTUXXEeHUA 3KONorndecknx wnm  counmanbHbIX

XapakKTepucTunk, KOTOpbIM ®oHpa, COJJ,EIZCTByeT.

Kakne riokasaresin yc TOUYNBOCTU UCronb3yroTcAa, 4 TO0B/ U3MEPUTB, Kak L[OCTUIraeTcd
Kaxaasa XapaKTepuctuka CpELbLI it COLNATbHAA XapakTepucTvka, KOTOpbIM cogevic TBYer

AaHHbIA ONHAHCOBBLIA NpogyKT?

doHAa MCNonb3yeT B OCHOBHOM ABa BWA NOKA3aTenei yCTOMYMBOro pasBUTUS 4715 OLIEHKM Nporpecca B

cny4dae 3Konorn4eckmnx n coumanbHbIX aCnekToB, y1ydLleHNH KOTOPbIX CﬂOCOﬁCTByET ®oHa;

1. PeATMHIM 3KoNorM4eckoro, CoUMansHoro M KopnopaTMBHOro ynpasnexuns (ESG), npeaocTaBneHHble
MOCTaBLLMKAMN [OAHHbIX, ABNAOWMMWACA TPETbMMU NULAMK, KOTOPble OLEHWBAKT ynpasfeHue
(PMHAHCOBLIMW PUCKAMK, CBA3AHHbIMK C ESG, M BO3MOXHOCTH, UMEIOLLMECS B CITyHae COOTBETCTBYHOLLEND

06bexkTa MHBECTUPOBAHMS.

2. MokasaTenu HeraTMBHOIo BAMSAHKUA. B cny4yae OI'IDE,D,EJ'IéHHbIX nokasaTenein HeraTUBHOIO BAVSAHMS
®oHO cneguT 3a ux oTcyTCTBMEM NN ocnabneHnem c Te4eHNeM BpeMeHMu. OI'IDGJ:LEJ'I@HHI:IE nokasarvenu
HEeratmMBHOro BAUAHUA OLUEHMBAKOTCA BMeCTe C COOTBETCTBYHLWMMW NMOoKasaTenamm Ogpyrux CbOH,EI,OB,
KOTOPbLIMK ynpaBndaeT Ynpasnstowas CbOH,EI,aMI/I KOoMMnaHua, QoHO, OLeHNBaeT cnepyrouime nokasartenu

HeraTMBHOro BAUAHUA:

KrumaTtuyeckve nokasaTenn u npoyme NoKasaTenu, CBa3aHHLIe C OKpyXaroLlel cpeaoi:
1. BbIbpoChl NapHUKOBbLIX ra30B

2. YrnepogHblii cnep,

3. VIHTeHCMBHOCTb BbIGPOCOB NapHMKOBbLIX ra30B MHBECTMPYEMbIMU KOMMAHUAMK

MokasaTenu, cBs3aHHble C couuanbHoW cdepoi M HaéMHbIMM paboTHMKaMK, COBNOLEHWEM MpaB

yenoBeka, 60pb00ii C KoppynuMei 1 B3STOHHUYECTBOM:

1. HapyweHua npuHumnos [nobanbHoro gorosopa OOH u PykoBogsumx npuHumnos O3CP ons

TPaHCHaUMOHaNbHbIX KOpropaLuii

2. MHBECTMDOBBHME B CrMopHble BUOblI OPYyXWNA (I'IDOTVIBOI'IEXOTHI:IE MWHbI, KdCCeTHble GOEI'IDI/II'IaCbI,

XMMUYECKOEe 1 B1ONOrMYeckoe opyxue).
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®oHA, CnocobCTBYET YNYHLWIEHWHD SKOMOMMYECKMX U COLManbHbIX acnekToB, ogHako MoHA He
0693yeTC MHBECTMPOBATb WCKMYUTENILHO WAW B OnpenenéHHoM ob6béMe B Takue
WHCTPYMEHTI, B C/ly4ae KOTOPbIX YYWUTHIBAOTCH KPUTEPUM YCTOMYMBOr0 passuTus EC wmnm
KOTOpbIe COMNacyrTCs C TakcoHoMumel EC. B yacTHocTw, ®oHg He ByOeT BbiIoMpaTh MHBECTULMM
MCXOLA 3 XO3AWCTBEHHON AEATENIbHOCTY, NPY BELEHWU KOTOPOI YUYUTLIBAETCS IKONOrMYeckas

LIeNb COrnacHo COOTBETCTBYLWMM KpuTepusam EC.

YuuTbIBaET MW OaHHbIA (BUHAHCOBLIA NPOAYKT BaXKHelllee HeraTUBHOE BNUsHUE Ha hakTopel
yCTOn4MBOCTU?

[a, B cnydae ®oHOa yYMTbIBAETCA HEraTMBHOE BNMAHME Ha (haKTOpbl YCTOWYMBOrO Pa3BUTUSA.
AHanu3 HeraTMBHOIO BNMUAHUS KOMMAHWA, SMUTEHTOB U BHELWHNX NOCTaBLIMKOB MPOBOAMTCSA KakK B
OTHOLLUEeHMN BCex hOHO0B, KOTOPLIMM yrpaBnseT Ynpasnatowas hoHOoaMn KOMNaHWs, B LIENoM, Tak 1
B OTHOLUEHMM NOpTens, B 3aBUCMMOCTM OT TMNa nopTdens. 370 AeNaeTca pa3fMyHbIMKU cnocobamu,
HanpuMep, C NOMOLLbHO MOCTABLIMKOB, ABNAMLWMXCA TPETBUMM MUAMM, OS5 NONYYeHWS OaHHbIX O
BbILIEYNOMAHYTHIX MoKa3aTensx. [1pyM 3TOM Takxe NpOBOAMTCA BHYTPEHHWIA aHanw3. [poBepka
BHELIHMX NOCTaBLUMKOB NPOBOLMTCA MCXOAA U3 JaHHBIX, MONYYEHHbIX OT NMOCTABLUMKOB, ABMSAHOWMXCS
TPeTbUMM NWULAMKM, WK UCXOAS U3 COOTBETCTBYHOLWEro BHYTPEHHEro pernaMeHTa MNpoBeaeHus
OLIeHKM, YTO MOXET 03HayaTb MPUMEHeHMe MUHUMANbHbIX PeWTUHIOB/aCNeKkToB, CBA3AHHbLIX C
YCTOMYMBBLIM Pa3BMTMEM, UMM BKIHOYEHME OLEHOK YCTOWYMBOrO pa3BuTMS B npouecc Bbibopa
WHBECTUUMIA. YUET HEraTMBHOrO BIIMSAHMS MOXET Takxe 06YCNoBUTb UCKIOYEHMe onpeneneéHHbIX
WHBECTUUMIA COTMAcHO MONUTMKE OTBETCTBEHHOTO WMHBECTMPOBAHWS, ONybrMKOBaHHOW Ha caiTe
Ynpasnstowei oHoamMm Komnauuy. bonee nogpobHas MHAMOPMaUMs O HEraTMBHOM BWAHUM Ha
(hakTopbl YCTOWYMBOro passuTua BydoeT npeacTaBneHa B exerofgHom oT4éte doHmoa no agpecy

www.swedbank.ee/funds.

Kakyt MHBECTULMOHHYH CTPATErMio BaHHbIA (MHAHCOBLI NPOAYKT UCNONb3YyeT?

®MoHO MOXET MHBECTMPOBATb CBOM aKTMBbI C YY4ETOM rnobanbHbIX MHAEKCOB akKLMiA, OCHOBAHHbIX Ha
PbIHOYHOW KanWTanM3auuyM KPYMHbIX M CPeOHWX NpeanpusTUiA pasBWTbIX CTpaH, M WHOEKCOB
0bnMraumin, CoCTOAWMX U3 BbIPAXEHHbIX B BP0 (PMHAHCOBBLIX MHCTPYMEHTOB WMHBECTULIMOHHOIO
knacca. PoHA, NpenycMOTPeH Kak OHA XXM3HEHHOrO LMKIA, HTO 03HAYaeT, YTo AoNs akTMBoB PoHAa

C PUCKOM aKLMIA YMEHbLLIEHA COrnacHo MpocnekTy.

KakoBbl  MHBECTULNOHHBLIE crparerm,  KoTopble  UCriosib3yroTA, 4T00b/ £77172ﬂ£h3717
HNHBecrvLnu, lfk??712£7tﬂ%1ﬁ1/VZZAK?!(?,ZZ(7[7}17Z:£77 COOTBETCTBHA KAXL0MU U3 XdpaKkTepucTuk CpeEb]
wWin coynaribHbIX XapakTepucTmk, KOTopbiM C?7£7£Z?Cﬂf71?}/!?7'/1&”471£ﬂ77 th4fﬁ9l¥£Z?£?tﬁU7 NpoayKT,
T.e CY?L?719&?77772?y7£7£u¥4£?53/7EUVE?f{TZﬂ?7

ynDaBﬂﬂH)maﬂ KomnaHus BHGMDBET MHBECTUMM Ha NPUHLUWNbI OTBETCTBEHHOINO NHBECTUPOBAHUA

onybnukoBaHHOW Ha caiTe Ynpasnawouweid Komnanuw. lMopTdens PoHOoa B LENOM CTPEMUTCS
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MpocnekT MNeHcrnoHHbIA hoHg Swedbank nHaekc ons nokonexms 1990-99 44

CNoCo6CTBOBATL YYHLWEHWI 3KONOrMYECKMNX 1 COUManbHbIX acnekToB. s AoCTUXeHns 3Toro PoHg,
MCNOMb3YeT TPU OCHOBHbIX CNocoba Bbi6opa MHBECTULMIA;

1. BknroueHue

B npouecce MpuMHATUA WMHBECTULUMOHHOIO peleHns POoHO yYMTbIBAeT YCTOMYMBOE Pa3BUTME U
MCNOMb3YeT pa3Hble CNoCobbl MCXOAA M3 Cneundmkin Kaxaon MHBeCTUUMM. 3TW cnocobbl MoryT
BK/IHO4aTh B Ce63 BbIOOP YCTONYMBLIX (MHAHCOBbLIX MHCTPYMEHTOB, aHaNM3 yCTONYMBOro pa3BuTus,
neperoBopbl C 6a30BbIMWU MHBECTULMOHHLIMM OHOAMW, COBMHOAEHNE MUHUMANbLHBIX TpeboBaHWi B
OTHOLWEHWN ESG-penTUHIoB 1 T. .

2. WcknroyeHune

®oHO MCKNHOYaeT WMHBECTMPOBAHWME B TakKWe WMHCTPYMEHTbl, B C/ly4ae KOTOpbIX MOOTBEPXOEHO
Hann4me BbICOKNX PUCKOB, CBA3AHHbLIX C YCTOMWYVBBIM Pa3BUTHEM, U B TaKMe KOMMNAHWW, AeATeNbHOCTb
KOTOPbIX, M0 MHEHWIO YNpaBnsatoLlel oHOaM1 KOMMNaHWW, HAHOCUT Bpeg, 06LECTBY UM OKPYXXatoLLe i
CpeLe, MCXOAA W3 MPUHLMNOB YCTOWYMBOrO W OTBETCTBEHHOIO WHBECTMPOBAHMA, KOTOPbIE
onybnukoBaHbl Ha CaiTe YnpaBndwoweid oHOoaMu KoMnaHuu, Takxke @PoHO MOXET WUCKTH4YUTb
WHBECTUUMIO B TOM C/ly4ae, eciM COOTBETCTBYHOWMIA MPOAYKT MOXET CYWECTBEHHO YCUMNNUTb
HeraTMBHOE BNUSHME.

3. BosneyeHune

MoHA, MHBECTMPYET, MaBHbIM 06pa3oM, B 6a30Bble HOHAOL!I UK MHCTPYMEHTbI, B C/1y4ae KOTOpbIX
YUYUTBIBAKOTCA rNobanbHble MHOEKChbl akuMii u/vunu obnuraumii, U, cnenoBaTeNlbHO, BO3MOXHOCTb
B3aMMOOENCTBOBAaTb C WMHBECTUPYEMbIMW KOMM@HMSAMM OrpaHM4YeHa. YnpasBnawowas qoHOaMu
KOMMaHMa MOXEeT BCTynaTb B MEperoBopbl C MNPOAYUEHTaMW WMHBECTUMUMOHHBLIX (IOHO0B U
oTcnexuBaTb ESG-peiTuHr, KOTOpbIA NpeaocTaBnseT NOCTaBLMK OaHHbIX, ABNSHOLMIACS TPETbUM
NALOM, ¥ B Clly4ae KOTOPOro NOMMMO Mpo4YMX akTOPOB YYMTHIBAETCH HaAJIexallee ynpaBneHue

KOMMNaHUAMN,

KakoBa MUHWMATIbHASA CTaBKa, Ha KOTOPYH TPUHATO 00A3aTE/IbCTBO YMEHBINTE PASMED
UHBECTULMI M KOTOP3s yYUTLIBAETCA MEPEL MPUMEHEHNEM YITOMAHYTOH MHBECTULNOHHON

crparervm?

®oHo, CTpeMUTCA yny4dlaTb 3Konorm4eckne m counanbHble aCnekTbl BO BCEM I'IODTCbEJ'Ie ®oHaa,
BCnencTeue 4ero 0693aTeNnbCTBO COKpalleHud 0bbEMa NHBECTULNIA C npunmeHeHmnem MUHUMaSbHOM

CTaBKW He OencTByeT.

KakoBa nonuTuka LN OUEHKM XOpOLWEro MeHemXMeHTa B obwecTBax nony4vatenei
UHBECTULNA?

®oHA, MHBECTMPYET, rMaBHbIM 06pa3oM, B 6a30Bble hoHOb!I UMK MHCTPYMEHTbI, B C/1y4ae KOTOopbIX
YUYUTBIBAKOTCA rnobanbHble MHOEKChbl akuMii u/vunu obnuraumii, U, cnegoBaTeNlbHO, BO3MOXHOCTb
OLIeHKM HaO/exallero ynpasneHms MHBECTUPYEMbIMU KOMAGHUAMW U BAUSHWSA Ha HEr0 OrpaHuYeHa.
®oHL MOXeT O0TCnexuBaTb COO0TBeTCTBYyHOWMe ESG-peiTvHrn, KOTOpble NPenoCcTaBnakoT
MOCTaBWMKM LaHHbIX, ABAAHOWMECS TPETbMMM MUAMW, M B CSly4ae KOTOPbIX MOMUMO MPOYMX

CbaKTODOB YHNTbIBAETCA Hapsiexallee ynpaBneHne KOMrnaHUamMn. Takxe DoHO MOXET CneauTb 3a



Pa3meLieHmne
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cooTBeTCTBMEM 0330BbIX JOHOOB CMMCKAM UCKITHOYEHWIA, NPUMEHSEMbIM YnipaBnsatower hoHOaMu
KOMMaHWen B COOTBETCTBMM C €€ MOMWTMKOW OTBETCTBEHHONO WHBECTMPOBAHMWSA, C LEMbH
OrpaHNYeHNs/NpefoTBpalleHns MHBECTUPOBaHMA B 6a30Bble IOHObI C OTMMYHBIMU KPUTEPUAMU

NCKITHYEeHNA.

Kakoe pa3MelleHne akKTUBOB NNaHUpyeTCca ana AaHHOro CbVIHaHCOBOFO npo,u,yKTa?

MHBecTMummn

#2 [pyrne

#1 CornacoBaHbl ¢ xapakTepucTukamm C/C BK/OYaOT UHBECTUL MM GUHAHCOBOrO NPOAYKTA, KOTOpble
MCMOb3YIOTCA, YTOBbI 4OBUTLCA COOTBETCTBUA XapaKTePUCTUKAM CPeabl UK COLMAbHBIM
XapaKTepuCTMKam, KOTOPbIM codeicTByeT GUHAHCOBbIM NPOAYKT

#2 [ipyrue BKAKOYAOT OCTaBLIMECA MHBECTMLMM GUHAHCOBOMO MPOAYKTa, KOTOPbIE HE COr/IacoBaHbl C
XapaKTePUCTUKAMM CPeabl UM COLMANbHBIMU XapaKTEPUCTUKAMU U HE KBANMOULMPYIOTCA KaK
YCTOWMYMBbIE MHBECTULUM.

®oHO, MOXeT MHBECTMPOBaTb CBOM akKTWBbl B Pa3Hble KNacCbl akTWBOB, KOTOPbIE yKa3aHbl B
MpocnekTe, C Y4ETOM ALACTBYIOWMX B OTHOWEHUM DOHOA OrpaHUYeHUii Ha MHBECTUPOBaHKE. DOHL
CTapaeTcs cnocobCcTBOBATL YIYULIEHWHD 3KOMOrMYECKMX U COLManbHbIX acnekToB BCEro nopTdens
®oHAa, NOCKOMbKY MHBECTULIMOHHAA CTPaTerns u eé 0bs3aTeNibHble 3MeMEeHTbI, KOTOPbIE OMUCaHb
BbILLE, MPUMEHAIOTCS B CNy4ae Bcex MHBecTUUmMiA DoHaa. Takxke PoHO MOXEeT MHBECTMPOBATL aKTUBbI
B KATEropuio «[pyrux» WHBECTUUMIA. Hanpumep, ®oHO MOXET UCMOMb30BaTh HaNUYHbIE OEHbMU 1
NPOM3BOAHbIE (DMHAHCOBbLIE MHCTPYMEHTLI B LieNsX obecneyeHmns TMKBUOHOCTY U XeAKMPOBaHUS; NpK

3TOM MUHKMMallbHble 3KOnorm4eckmne nnu counanbHble rapaHTun MOTYT OTCYTCTBOBATb.

Kak uCriosib308aHne  pon3BOaHbIX UHCTDYMEHTOB [1OMOraeT LOOUTLECA COOTBETCTBASA
X3PaKTEPUCTUKAM CPELBLI WM COLMA/IbHBIM X3PAKTEDUCTHUKAM, KOTOPbIM CrIOCOOCTBYET

HAaHHbIA PUHAHCOBLIA NpogyKT?

®oHg ncnonb3yet npon3BOoAHble CbVIHaHCOBbIe MHCTPYMEHTbI, T[J1aBHbIM 06D830M, C uejbro
XeoXXnpoBaHua OI'IDE,D,eJ'IéHHbIX pnckoB, TO eCTb OH He WCNosib3yeT Npon3BOAHbIE CbMHaHCOBbIE
MHCTPYMEHTbI ONA BIAWAHWA HA 3KONorundyeckue mnn counanbHble acnekThbl. Kak nofcHeHo Huxe,

NPOM3BOHbIE (DMHAHCOBbLIE MHCTPYMEHTBI MOTYT OTHOCUTbLCA K KaTeropun «N2 2 - [ipyroe».
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B kakoih MWHMManbHOM’ mepe yCTOVI‘-IVIBbIe MHBECTMUUKN, nMerwmne Lenb cpepbl, COOTBETCTBYHOT
TakcoHomuu EC?

®oHp He 06s3aH WMHBECTMPOBATb CpPedCTBA B OMpemenéHHbIX MpornopuUMaX B COOTBETCTBUK C
TakcoHoMumei EC. OgHako He WCKIYEHO, YTO OTOenbHble akTMBbl PoHOa 6yayT NOMHOCTHH MK

YaCTUYHO KJ'IaCCVICIJVILI,MDOBaHbI KaK COOTBeTCTBYHLWMe TakCOHOMUN EC.

C noMouwbo hrHaHCOBOro NpoayKTa CPeacTBa MHBECTUPYHOTCA B AeSTeNbHOCTb, KOTOPast CBA3aHa C
NpUPOLHbLIM ra30M W/WUNW SAEePHOM SHEPrei n COOTBETCTBYET TakcoHoMumn EC5?
[a

B neatenbHOCTb, KOTOpaa CBA3aHa C NpMpoaHbIM ra3oM
B neatenbHOCTB, KOTOpad CBA3aHa C ;u:LepHoM BHEDFI/IGIZ

% HeTt

B obenx Hux eciegyronx guarpaMmmax 3€/1EHBIM UBETOM OTMEHEHT MUHUMA/TbHAA [1POLEHTHAA JOJIA UHBEC TUUNA,
COOTBETCTBYOWUNX TakcoHoMum EC. [TockosibKy He rIpuMeHeHbl MeTogo0s10Mmu, 4106b! OripenesiATe COOTBETCTBANE
rocy.4apCrBeHHbIX obnraumi* TakcoHoMmu, Ha /76'[750#7 Aunarpamme M306[73)I( E€HO (BA3dHHOe (0 BCeMA
NHBecTuymamm [ZJMH&'HC OBbIX [POQYKTOB, B TOM 4uCie rocydapCcTBeHHbIMA obimraumamMy, COOTBETCTBUE
TaKCOHOMNWH, B CBOKO OYEPELRD, Ha ETDpUﬁ Aanarpamme M305p3X9H0 COOTBETCTBNE TAKCOHOMUN TOJIBKO B CBA3N C
NHBecTugmamm ¢7MH&'HC OBbIX [IPOLYKTOB, KOTOPbIE HE OTHOCATCA K roCY,4apCTBEeHHbBIM obnvraumanm,

1. CooTBeTCTBME MHBECTULMIA TAKCOHOMMN, 2. COOTBETCTBMUE UHBECTULMIA TAKCOHOMUMK,
BK/H04as roCyapCTBEHHbIE 06nuraummn™ MCKNHOYasi roCyAapCTBEHHbIE 0bnurauum™®
= COOTBETCTBYIOLLME TAKCOHOMUMN: = CooTBeTcTBytOLLNE
NPUPOAHbIN ra3 0% TaKCOHOMMU: NPUPOAHDIVA ra3 0%
CoOTBETCTBYET TaKCOHOMUN: AAEPHas CooTBeTCTBYeT TaKCOHOMMME
sHeprua AfepHan aHeprua

COOTBETCTBYET TAKCOHOMMUM CootaeTcayeT TakcoHOMYM
(meATenbHOCTb, He cBA3aHHAA C (AeATeNbHOCTS, He caAzaHNGR

,
NPUPOAHbIM rasom u ageproi. 100% C MPMPOAHDBIM FasoM 1 100%
sHeprieli) AZlepHOI sHeprueit)

He cooTBeTcTBYET TaKCOHOMUM
He cooTBeTcTBYET TaKCOHOMUMU

* B 3TUX ANarpaMmax «rocy4apCTBERHbIE OBIINIaLmm» BKITIOYatOT BCE PUCKOBBIE CLETIKU C CYBEDEHHbLIMMU
CyOBeKTaMuU,

5 [leATenbHOCTb, CBA3aHHA® C MPWPOIOHbIM ra3oM W/vnu AOEepHOW 3HEepruei, COOTBETCTBYET TakcoHoMuu EC muwe B TOM Cfyyae, ecim OHa
CnocobCTBYET CMATYeHUIO NOCNeACTBUI U3MEHEHWS KNMMATa U He CO30aET CYLeCTBEeHHbIX NPenATCTBUIA NS peanv3aumn Lenei TakcoHommun EC
(CM. NOACHWTENbHOE NPUMEYaHUe B IeBOM Yriy). [ofHbIe KPUTEPUW OTHOCUTENBHO X03AWCTBEHHOW OeATeNbHOCTYW, KOTOpas CBA3aHa C NPUPOLHbIM
rasoM v sOepHoi 3HEeprueit n COOTBETCTBYET TakcoHoMuu EC, ycTaHOBREeHblI B LeNervpoBaHHOM pernameHTe komuccum (EC) 2022/1214.
Ynpaenstowas hoHaaMy KOMNaHWs onmnpanacb Ha AaHHble, ony6nMKoBaHHbIE BHELWHMMM NOCTABLUMKAMM AaHHbBIX, U CTOUT OTMETUTb, YTO B CIyyae
3TWX AaHHbIX BO3MOXHbI NOrPELIHOCTY, Kak OMMCaHO B AaHHOM NPUMOXEHUM, M LOCTYNHbIE AaHHbIE MOTYT BbITb HEMOMHLIMK, TO 8CTh UX MOXET ObITb
He [0CTaTO4YHO B YaCTHOCTM AN OLEHKM AesTeNbHOCTU, KOTOpas CBA3aHa C MPUPOLHbLIM FasoM W/wnu AOepHoi 3Heprueit U COOTBETCTBYET
TakcoHoMuu EC.
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KakoBa nons uHBeCTuLMiA B OeATENbHOCTb, HanpaBneHHYH Ha OCyLUecTBeHme nepexona 1 okasaHue

noonepxku?

®oHA He cTaBun nepen coboii uenb MHBECTMUPOBATb OI'IDe,EI,EJ'IéHHOE KOonn4ecTeso Cpencts B

0eATeNibHOCTb, HanpaBIeHHYH Ha OCyWeCcTB/1eHMe nepexona N 0Ka3aHne noanepxku.

Kakve MHBECTMUMM BKNHOYEHbl B KaTeroputo «#2 [pyrue», KakoBa UX Uenb WM WMeKTCs N
MWHUManbHbIE MEPONPUATHA MO OXpaHe CPenbl Uru counyma?

KaTteropus «NQ 2 - [ipyroe» Bkno4aeT B cebs MHBECTULMM, KOTOPbIE — Y4UTbIBAs COOTBETCTBYHOLLWIA
KnacCc akTMBOB - He CrnoCcobCTBYHOT YAYYLWEHWHO 3KOMOrMYeckMX WM COUManbHbIX acrnekToB, WK
WMHBECTULMK, B OTHOLLEHWMN KOTOPbLIX OTCYTCTBYET A0CTAaTOYHOE KOSIMYeCTBO AaHHbIX A5 ornpeaeneHuns
TOro, CNOCOBCTBYHOT N OHW YNYYWEHUO 3KOMOrMYeCKMX WM CouManbHbIX acnekToB WM HeT.
Hanpumep, ®oHA MOXET MCNOb30BATh HANMYHbIE OEHLIM Y NPOM3BOOHbIE OMHAHCOBbLIE UHCTPYMEHTHI
B Lensax obecneyveHns NMKBUMOHOCTM U XeOXMPOBaHWS; NPy 3TOM MUHUMAsbHbIE 3KOMOTMYECKUe Mu

coumanbHble rapaHTUKM MOryT OTCYTCTBOBATh.

I"ne OHNaWH HaliTK cneundmUyeckyo MHhopMauMto 0 NpoaykTe?

Cneundnyeckasn nHcopMaums 0 NpoayKTe HaxoauTCa Ha OaHHOM canTe: www.swedbank.ee/fondid Ha

BKNaake «yCTOMYMBOCTb» MHhopMaummn o MoHae.


http://www.swedbank.ee/fondid
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