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13. Vcxkitoded

13. MonHoe hupmenHoe HanMeHoBaHWe
AyaUTOPCKOR  opraHusauum  doHga (nanee -
ayauropckKas opraHmsaums}: ObuwecTs0 C
orpaHuueHHoON OTBETCTBEHHOCTHIO AyauTopckasn
cnyxba «PLE - OQenoasn Mepcnerusas. R .

14, MecTto HaXoXaeHKWs ayauTopckol | 14.Wckmiouen
oprasulayuu: PO, 127006, r.Mockea,

vn.M.Amutposka, 4.3.

24. OnucaHnue
MHBECTUPOBaHWEM:
Brigsienblbl MHBECTUUMOHHBIX NaeB HEeCyT pucK

pUCKOB, CBA3AHMHDBIX C

yObITKOB, CBAB@HHBIX C W3MEHEHWEM  PbIHOYHON
CTOMMOCTH UMYUIECTES, COCTaBAAOWErD thowua.
CTOMMOCTb  MHBECTUMLMOHHLIX Naes  MOMeT Kak

YyBENUUYKMBATLCH, TaK U YMEHLWATLCA, B 3aBUCUMOCTN OT

M3MeHeHun DBIHOUHOMR CTOUMOCTH obbeKToB
MHBECTUPOBAHNS.

Pucku  uHBecTupoBawma B (UHaHCOBLlE
MHCTPYMEHTB! BK/IOYAOT, HO He OfpPaHnYMBaoTCH

CNeayIoWMMK PUCKAMA:

- NoAuTHUUECKHWE 7 IKOHOMNHECKKE
PUCKK, CBS3aHHbIE ¢ BO3MOXHOCTED M3MEHEHWS
ONUTUYECKOR cuTyauum, akcnponpuauwny,
HaynoHanusaumm, nposenexHus NONNTHKY,
HanpaBAeHHOW Ha OrpaHuyeHne MHBECTUUMNIA B OTPacHu
3KOHOMMKM, ABARKLMECS chepoin 0CobsIX
rOCYAapCTBEHHBIX WHTEPECOB, MageHUeM LUeH Ha3

JHEpPropecypcsl, M NpouuMy cOCTOATENLCTEAMN;

- CUCTEMHbI puUcK, CBASaHHBINA o
HEecnocobHOCTLIO  GoNblICro  Yucna  (PUHaHCOBLIX
WHCTUTYTOB  BbINOAHATL CBOM  obasarensctsa. K
CUCTEMHBIM  PUCKAM  OTHOCWTCH pUCK  GaHKOBCKOH
CUCTEMBI;

- PbIHOYHBIA pUCK, CBA3aHHBIN C

KoNnebaHMAMU KypCOB BanioT, NPOUEHTHbLIX CTaBOK, LeH
(PMHEHCOBBIX MHCTPYMEHTOER;

- KPeduTHbIA  PUCK,  CBA3AHHBLIA, B
YaCTHOCTH, € BO3MOXHOCTLIO HEWUCRONHEHWS MPUHSATBIX
0653aTeNbCTs CO CTOPOHbI 3MUTEHTOB Li@HHLIX ByMar #
KOHTpareHToB No CAenKaMm;

- puck PhIHOYHON NUKBUAHOCTN,
CBf32HHBLIH € MOTEHUWANBHON  HEeBO3MOXHOCTHLIO
peanu3oBaTe aKTUBLI NO BNaronpUATHLIM LeHaM,;

- OnepaLMoHHeIl  PUCK, CBS3a@HHbLIA C
BO3MOXKHOCTLIO  HENPaBuNbHOFG  (DYHKLWOHWPOBAHUA
0bopyaoBaHMA “ MpPOrpaMMHOro obecneueHuns,
Mcnonb3iyemoro npu obpaboTke TpaH3akuMi, a Takxe

24, OnucaHue pwyckos, CBA3AHHBIX €
UHBEeCTUpOBaHUEM:

MHsecrnpoBanune B AKTUBbI,
APeAYCMOTPEeHHbIe  Hacrosiwmmu  fpasunamu,

CBA3AHO C ONpefiesIeHHON CTEeNeHblo PUCKOB U He
noppazyMesaeT rapaHTMii, KaKk no Bo3aspary
OCHOBHOI WHBECTHPOBAHHOM CYMMbI, TAK M NO
nony4eHu JOX0[08.

CToOMMOCT O0OBbEeKTOB MHBECTUPOBaH¥H,
coctasaawwnx  coHa, U, COOTBETCTBEHHO,
pacuerHas CTOMMOCTb MWMHBECTULMOHHOTO nas,
MOryT  yBEenU4YuBarbcs Mnu YMeHbILIATbCH,
peaynbTatbhl  MHBECTUPOBAHUSt  yrIpaBsnsiowen
KOMMNaHUKM B NPOWAOM He OnpeaensioT AoXoabl B
6ynyiuem, rocynapcreo He rapaHTupyer
AOXOAHOCTL MHBECTUUNIA 8 droHA.

WHdopmanms o© pUCKaX, CBA3AHHBIX C
MHBECTUPOBAHMEM B AKTMBbLI, NpefyCcMOTpeHHbie
MHBECTULMOHHOW Aexknapauyuei douga:

(1) Pyucku MHBecTMpOBaHMSA B aKTHUBDLI,
YKasaHHble B WHBECTUUMOHHOH HeKAapaumu
cdonaa, BKAIOUAIOT, HO HE OrpaHUHMMBANOTCH

cnefyroiiuMn PUCKAMM:
- HechmHancoBbie prucky;
- PUHAHCOBLIE PUCKH,

1. HedwiHaHcoBbIE pucky,

K HedwmHaHCOBBIM pUCKaM, B TOM 4YMChe,
MOTYT BbiTbh OTHECEHBI CNERYIOLME PUCKK:

_ Crparernuyecxknia puUCK CBA3aH c
coUuManbHO-NOJIMTUMECKMMM W 3KOHOMWUYECKUMU
ycnoBusMu passenTua  Poccuiickoit ®epepauwnu
WAW CTpaH, TAe BbHIyWeHm wiuw obpawaloics
COOTBETCTBYIOWIME  LeHHble 6GyMaru, MHbie
PHaHCOBbLIE WHCTPYMEHTB! M axTUBbl. JfaHHbINA
PUCK He CBA3aH C OCOBGEHHOCTIMM TOr0 AW MHOTO
obbexTa uHBecTMpoBaHUA. Ha  3T10T  puUCK
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HenpaBuABHEIX AACTBUA UMK De3nelicTBUA NepcoHana
opraH1saumni, YUACTBYIOLWNX 8 pacueTax,
OCYLIECTBACHNM  AENOSUTAPHON  AeATenbHOCTH U
NpouumMmn 06CTORTENBCTBAMU;

- PErynsuKoHHbLIA  puUckK,
HenpeacKasyeMocTbio N3MEHEHW A [elCTBYIOWEro
3aKOHOHATENbCTEA, & TakXe C  HeCOBEpPLIEHCTBOM
3aKOHOB W TPOYWX  HOPMaTWMBHbLIX  [AOKYMEHTOB,
KacaioLWMXCA PbiHKA LeHHbIX BymMar;

- DUCK BOZHKMKHOBEHMWSA (DORC-MaMOpHbIX
0BCTOSTENLCTE, TAKUX Kak MPUPOAHLIE KATAKIU3MbI W
BOEHHbIE AeACTBUS,

- PWCK NpPOTMBONPaBHbLIX ASWCTBUIA TPeTbuX
MU B OTHOLIEHWW MMYLIRCTBa, COCTaBnsero hoHa;

- HaNoroBbI PUCK, CBA3EHHbLIN C BEPOSITHLIMM
HeraTMBHbIMW  HANACOTOBbIMW  FAOCNEACTBMAMU  Ans
WHBECTOPOB, @ TarKe C BO3MOXMHOCTLIO W3MEHeHWH
AeAcCTBYIOWErD 3aKoHogdaTenbCTsa B obnacty
HanoroobnomKeHUA. Nuyo, paccmaTpuBsalciyee
BO3MOXHOCTh NpUOGPETEHUS WHBECTUMLMOHHbIX Naes,
AOMKHO  CAMOCTOSTENBLHO OLUEHUTb BO3MOXHblE
Hanorosble MOCNEACTBWA, CBA3AHHBIE C  TAKUMK
MHBECTULNAMA,

WiHBecTUpoBaHue B Npou3BoAMble (PHHAHCOBLIE
WHCTPYMEHTHI, Kak [paBune, CBsA3aHO C  6onblMM
YPOBHEM pucka K MoXeT 6ObiTb COMPSKEHO €O
3HaYUTENbHLIMK YObITKaMM.

Tak, npyM HOKYNKe ONUMOHHOIO KOHTPaKTa
novepu, B obweM cnydyae, He NPEBLICAT  BEAWYUHY
YNAGYEHHBIX NPEeMAN, BO3HArPaXAEHWS KU PacxXonos,
CBA3AHHBIX € WX coBeplleHkeM. B TO BpeMsa Kak

CBA3AHHbLIA C

npojaxka ONUMOHHLIX KOHTPAaKTOB W 3ak/ioueHue
(PbrOYepCHBIX Aorosopoe {KOHTPaKTOB) npu
OTHOCUTENBHO HeBonbWKX HeBNaronpusTHeIX

KoneBaHnax ueH Ha pblHKE MOTYyT APHBECTH K
3HauwWTenbHbiM  yObITKAM, a B Cfy4yae npoaaxu
(PLIOMEPCHBIX KOHTPAKTOB W NPO4a¥K ONUMOHOB Ha
NOKyAKY (OfLMOHCB «KOAN»)} - K HeorpaHuYeHHbIM
y6bITKaM. : ‘

NoMuMo  oBLLEro pbIHOUHOIO  pUCKa 1Py
COBEpLUEHWW Onepaumnn Ha pboiHKe UeHHbiXx Gymar, B
cnydyae coBeplleHns onepauydid C  NpOM3BOAHLIMM
$PUHAHCOBLIMHK MHCTPYMEHTaMHK BO3MOXEH  PUCK
HebraronpusATHOrQ W3MEeHEeHWA UeHbl KaK (PUHAHCOBLIX
MHCTPYMEHTOB, SBARIOWMXCA  HBa3WCHbIM  aKTUBOM
NPOM3BOAHBIX (PUHEHCOBLIX MHCTPYMEHTOB, TaK Y PUCK
B OTHOLUEHWK aKTUBOB, KOTOpLIE cnyxaT
obecneyeHueM. B cny4ae HebnaronpuATHOro
M3MEHEHUN UeHbl ((QoHA MOXEeT B CPaBHMUTENbLHO

KOPOTKWA CpoK noTepaTb CPeacrtea, SABASKOWMEcs
obecrieyeHneM N0 MPOM3BOAHOMY  (hUHAHCOBOMY
MHCTRYMEHTY.

MNpu pasmelieHni cpeacTe doHaa

ynpaenawoilas komMnaHua OyaeT npeanpuHmMMath Bce
HeobxoguMeie nelcTems 4R oOecneyeHus MoaHoM
HOCTOBEPHOCTH ] npasauBOCTU UHbopMauny,
PesynbTaTh! AeATeNLHOCTH Yrpasnswolweih KoMnaHuu B
NpoWwnoM He ABNAIOTCA rapaHTuell goxoAor donia B
6yayuem, peweHMe O nokynke naes onga
NPUHUMAETCA WMHBECTOPOM  CaMoCTOATEeNBHC nocne
O3HakoMneHusa ¢ HacToawumy pasunamu dodaa, ero
MHBECTULNOHHONW Aeknapaumei Y OLEeHKHK
COOTBETCTBYIOLWMX PUCKOR.

OKa3LIBART BANAHME MIMEHEeHHEe NONNTHYSCKOH
cUTYauMn, BO3IMOMHOCTE HACTYNARHNS:
HebnarenpUATHBIX {c TOUKMN 3peHns |
CYWECTBEHHBIX YCACBMA GU3HECa) naMeneHui B
POCCMIACKOM 3aKOHOAATE/NbCTRE WA |
3aKoHOQ4aTeNbLTBE APYTMX CTPaH, AeBanbBaums
HauMoHaAbLHOK BANTHI, KpPH3uc PhiHKa
rocyAapcTB@HHbIX [ONTOBbIX 06A3arenscTs,
B6aHKOBCKMHA KPMINUC,

BaMOTHLIA KpW3Uc,
npegcraBnsaolme coGoli npamoe unu
onocpefoBaHHO

cnefgcrTBue PUCKOR
MOANTHYECKOro, AMOHOMMUSCHKOTD u
3aKOHOAATENbLHOro Xapaxtepa. Ha yposBeHb
CTPpaTermuyecKoro  pucKa MOMYT  OXa3biBaTH
BAWSIHME M MHOMMe Apyrue axTopsbl, B TOM YMChe
BEPOATHOCTL BBEAEeHUA PeruoHanbHbiX
IKOHOMMMECKMX CaHKLMIA MAM OTpaHWYeHWH Ha
MHBECTMLUMW B OTAE/IbHbIE OTPACAYN DKOHOMMUKMK. X

crpaTervyeckMM puckaM TalKKe  OTHOCHTCH
BO3MOXKHOE HacTynneHue 06CTORATENLCTE
HeNnpeoaosAAMMON  CWAbL, NaBHbIM ¢ oBpasomM,
CTUXMAHOIO MW FeolOAINTHYMECKOro XapaKTepa
(HanpuwMep, BOEHHDbIE ASRCTBKA).

CrpaTerM4eckmii puMckKk He MOXKeT ObiTh O6bekToM
pasymHoro Bo3fe#icrBust M ynpasAeHWA <o
CTOPOHDI YNPAaBAAOWeEA KOMNaHuu, He NoAASHINT
auBepcudMxanyMy M He NoHMKaeM.

CucTeMHbI pMCK CBSZaH ¢ HapylleHvem
tbuHaHCcoOBON cTabunbHOCTH “ BO3HMKIUEHA
HecnocobHocTt Gonblworo uucna <UHaKCcoBbIX

HMHCTHUTYTOB BbLINOMHATDL CBOM CIJ\[HKLIMM M
obaAzarenbctBa. B cuny 6Gonbwoih crenenm
Baaumoneﬁcrsuu Hu B3dMMO3aBUCHMMOCTH

¢huraHCOBBIX WMHCTMTYTOB Mexay coboil oueHka
CUCTEMHOIO PUCKa CAOXHA, HO €ro peanvaayus
MOXXeT NOBAUATL Ha BCex YUYACTHUKOB
vHaHcoBOro pbiHKa. Ynpasnsarwas KOMNaHWs
HE KMMeerT BO3MOXHOCTeN BO3AeKCTBMA Ha
CUCTEeMHbINH PUCK.
OnepaunoHHbIi

PUCK, CBA3aHHbIA ¢

HapylwWeHNnIMH BM3IHEC-TIPOLEeCcTos,
HenpasniabHbIM (PYHKUUOHNPOBAHMEM
TEXHUYBCKNX cpepcrs ] ApoOrpaMMHOro
obecneueHWUss, HeNpaBWMNbHLIMA  AHCTBUAMM
{6ezpnercTBHEM) MAUM  HepoBpPOCOBECTHOCTLIC
nepcoHana ynopasnsiomei KOMNaHKHY, ee
KOHTPAreHTOB ¥ NapTHePOB, TIPUB/EKASMBIX K
ynpaBneHnio aktuBaMu ¢oHAa, a  TaKKe

BCneACcTBENE BHeWwHUX ¢aKToOpoB, B TOM UYKCHE,
NPoTHBONPaBHLIX AelicTBuit TperbmMx nnu. K
OnepauuoHHOMY PHCKY OTHOCATCA BO3MOXKHbie
Y6RITKY, ABUMBLINECR Pe3y/bTaTOM HapyleHni
paborni 1Y HekayecTBeHHOoro, unu
Hepo6pOoCOBRCTHONO KUCMoJIHEeHUs CBOMX
o6a3aTenbCcTs opraHusaropamm TOPTOBAM,
K/AMPHUHIoBbLIMM OpraHv3auNaAMK, ApYTHMK
MHDPaCTPYKTYPHEIMK OpPraHnsaumMam nnu
BaHkamMn, ocylecTENAIOWMMH pacyeTsl. C uennio
MHUHUMU3ALNYN onepauHoHHOro pucka
ynpasnaowjan KOMMNaHUA C AOMXHOH
NpenycMoOTPUTENIBHOCTLID OTHOCUTCA K noaBopy
COTPYAHMKOE, ONTUMU3IALMKM GUIHEC-TIPOLILCCOB ¥
BbibOpy KOHTpareHTos.

ApasoBoii puCK, CBA3@HHDbIA C
HenpeacKasyeMoCcTbio M3MeHeHWt AeiCTBYLers
3aKOHOAATENbCTBA, a4 TAK)Ke C HeCOBepLUeHCTBOM
3aKOHOB ) HUHbIX HOPMAaTKBHbIX  AKTOB,
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CTAHAAPTOB CaAaMOPerynMpyeMbiX opralusauni, B
TOM SHMCHEe PEeryavMpyriavx YC/NoBWUA BbINYCK:a
n/uam  obpalieHna axTHBOB, YKA3aHHBLIX B i
MHBECTHRUMOHHONW Aexknapaumm. CosepureHue: |:
CRENIOK HA PbIHKAX B Pas/IMUHBIX 1OPUCANKLHAX
CBA3AHO C AOTIONHUTENBHBIMM PUCKAMM.
Heobxopumo TaKxe MPHHMMBTE BO
BHMMaHUE pPMCKM, CBA3AHHLIE €0 CAOMHOCTLHD

HanoroBoro 3ax0HO[AATLNLCTBA 7]
NPOTHUBOPEUYNBOCTEIO ero TONKOBAHKA "
ApYMEHEeHWA B chepe WHBECTULMOHHOR

ASSTENHLHOCTH, a TaKe pPHCKW HMIMeHeHMR
HAaN0roBOre 3aKOHOAATENbLCTBA, KOTOPbIE MOryT
APUBECTY K HEraTMBHOMY BIMRHMIO HA MTOFOBLIA
MHBECTUIIMOHHDBIA pe3ynbTar.

MNpwu aTOM KpaiiHe  3aTpyaAHNUTEAbHO
MPOrHo3MpoBaTh  CTeneHb BAMAHKA TAKMX
uaMeHeHnii Ha AeATesSIbHOCTE RO YRpasAeHuro
thoHAOM MAK hMHAHCOBBIN pe3yNbTAaT MHBECTOPA.

C genbl MMHMMM3ALMK NPABOBOFO PMCKE
ynpasnsaian KOMAOaHuA co BCedt
TWATENbLHOCTbIO OTHOCUTCSH K NIYUIEHWIO
M3MeHeHWl B8 HopmMaTuBHOW Gaze. Taioke
ynpaBnsiiOlIaA KOMAAGHMA B NOMHOW  Mepe
mcnonesyer BCe neranbHbte MexXaHM3Mbl
B3aMMoAeicTBUSH C oOpraHamu rocyaapcrBeHHOM
BAacrn, ¢ baHkoM PocCcvMM € Lenbiy BAWAHWA Ha
NpUHATHE peteH»nii no NIMEHEeHUAM B
3aKoHoAaTeNLCTRe B AOAb3Y MHBECTOPOB.

PerynavopHbiii pyCK MOMET NpPOABNATLCH
B thopMe NpUMeHeHUsl K ynpaeasioulei KoMmaHmum
CaHKUM#A peryanpyroiliux OpraHoB MO NpUUYMHE

HEeCOOTBEeTCTBNA 3aKkoHamMm, o6LUIenPUHATLIM
npasynaM wu craHpapram npodeccnoHanbHOR
AEeATeNbHOCTH. Cnepcreuem peanuaauvn

PEryAsTOpPHOro puMcKa MOryT CTaTh (huHaHcoBbie
WA penytauMoHHbi€ TOTEepPW YynpasBnswed
KOMMaHMK, 3anper Ha npoBefeHue OTAeNbHbIX
onepaumi no ynpasnedulo ¢GoHAOM  MAM
AHHYNMpOBaHHWE nuueHaum ynpasnaouiei
KoMraHmn. C Henbl MCKNW4YeHWA PerynsarTopHoro
pucka yrnpaBnawUWas KOMMNAHMA  BbICTpOMNa
cucTeMy KOPROPaTUBHOIo ynpagneHnus “
BHYTPDEHHEro KOHTPOJIst U OofiepaTuBHO NpWHKUMaeT
Mepbi 110 NPpUBEeAeHMI0 CBOEel f[EeATeNbHOCTH B
nonHoe COOTBETCTBUE c ACHCTBYIOWMMY
HOPMATUBHbLIMMW aKTAMM.

11, PUHAHCOBbIE PUCKH.

K d¢unancoBbiM puckaM, B TOM 4YHCAe,
MOTYT BbiTh OTHECEHBI CReAYOLHe PUCKHK:

PbIHOYHBIA/ KeHOBO# PUCK, CBA3aHHbIH C
KonebaHnsMM LHeH AKTMBOB, YKa3aHHbIX B
WHBECTMLIMOHHONM JAexnapauuM, Kypcos Banior,
MNPOLEHTHLIX CTABOK U NpP. BCAeACTBUEe U3MEeHEeHMn
KOHBIOHKTYPbE PhIHKOB, B TOM 4YWUCHE CHWKEHMS
nuKBupHocTH. 3T  aktopsl camu no cebe
HaXoAATCA NOA BAUAHMEM TakuX 0GCTORTENLCTR,
Kak HebnaronpuATHAA COUMANbHO~
IKOHOMHMUECKAN WM NOoNMUTUYECKas CUTyauma,
M3IMEeHeHHe pEerynaTopHoOi cpefbl, AeBanbBaLMst
WK cyliecTBeHHble xonebaHun KypcoB obmeHa
BafiOTh!, CTUXUIHBIe GeacTBUSA.

BansoTHrii pUCK XapaKTepyusyeTcs
BO3MOXHbIM HeGNaronpuUATHLIM  W3MeHeHWEM
Kypca py6ns wnu_ WHOW BanwoTtbl, B KOTOpO#
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HOoMHHKMpOBaH ¢huHAHCOBLIA WHCTPYMEHT, no
OTHOEHMIO K KYpCcy py6asa WAy MHOR BamoThl, B
KOTOPO# paccuMTbIBaaTCH NMHBECTHIBMOHHBINR
pesysbTar MHBecrTopa. Mpu 3TO0M HeraTUBHO

MOMXeT M3MEeHWTLCA KaX CTOMMOCTRh aAKTUMBOB B x

pesynbrare WHOASLMOHHONO BO3JSHCTBUA M
CHHIHEHMHN peanbHOW NOKYnaTenbHORW
CNocoBHOCTH aKTUBOB, TaK 7] pazMep
00A3aTenbCcTE N0 UHIHCOBLIM MHCTRYMEHTaM,
UcnonHAeMsIM 33 cueT akTuBoB doHaa.

ApoueHTHbEA p#CK  3aKMO4YaercA B
norepax, Kovopbie (hoHf MOMET noHecT#u B
pe3ynbiare HeBGAaronpuATHOrO nIMeHeHHA
MPOUEHTHON CTaBxy, BJMSAIOWENA Ha KYypCcosYo
CTOMMOCTL oObBnuragmii ¢ UKCHpPOBaHHbLIM
AoxonoMm. TNpoLEeHTHLIA PUCK TalOKe BOZHWKAST B
cnyvae, ecsiM HacTynneHWe CpoKa WCNOoNHEeHWA
o6A3arenbCrTB 32 CUET AKTUBOB, Pa3MELyeHHbIX B
MHCTPYMEHTh! € (UKCUPOBaAHHbLIM AOXOAOM, HE
COBNajaeT Cco CPOKOM MOJSIYYeHMA NpPOoLeHTHOrS
AOXOpA2 OT TAKMX aKTHBOB.

PUCK AWUKBMAHOCTY pPeann3yerca Mnpw
coKpawleHMM WAW  OTCYTCTBMM  BO3MOXHOCTH
npuodpectn WA peanusoBath GMHAHCOBbIE
MHCTpYMeHThl B Heobxogumom obbveme wn o

HeobGxopauMon ueHe. fpn onpegenceHHbIX
PLIHOMHbIX YCHAOBMAX, €CAWM AUKBYUAHOCTb PbIHKA
HeajleKsaTHa, MOXKeT OTCYTCTBOBATDL

BO3IMOXCHOCTDb onpepennTh CTOMMOCTDb Mnu
YCTAaHOBUTL CHpaBefAMBYIO LUeHy (MHAHCOBOIsG
AKTUBA, COBePWUTh CHENKY MO BbIFOAHOW LeHe.
Ha PblHKe MOTryT NprcyrcraoBaTh TONLKG
MHAWMKATUBHbIE KOTUPOBKW, YTO MOXET NpuBecTH
K TOMY, UTO aKTME HeNb3A GygeT peanusoBaTbh M,
TakuMm o6paszoM, MHCTPYMEHT GyaeT HaxoauTbCA B
noprdene poHaa A0 KOHLA Cpoka NorauweHun ez
BO3MOXKHOCTM paanusaunu.

(2) Pa3Hbie BUAbI PUCKOB MOIyT ObITh
B2aMMOCBR3aHbi Mexay cobol, peannlauus
OA|HOIrO pUMCKA MOXKEeT UW3MEHATE YPOBeHb M
NpYBOANTD K Peannzannun ApYyrux pucKos.

(3) flomumo - thrHaHCOBbIX
HechbMHaHCOBbLIX PUCKOB WHBECTUPOBaHWE
aKTUBbl, RApPeayYCMOTPEHHbIE WHBECTUHHOHHOH
gexnapauueil toHaa, MoMeT BH/IIOYaTH
cnepyoulMe pUcKn:

{(a) KpeaurHbiii pUCK, CBA3AHHBIA C
HEeUCHONMIHEHNEM [OMKHMKOM CBOKX (PMHAHCOBbLIX
obs3aTenbeTs Wnu HebnaronpMATHbLIM
n3MeHeHneM nx CTOMMOCTH BCEeACTBMe
yXyAlieHus cnocoGHOCTU [OMKHUKA MCNOMHATL
Takue oGa3aTenbcTBa.

tW 3

K uncny KpeauTHbIX PMCKOB, B TOM Yuchne,
OTHOCHTCA:

Puck gedonra no obnuraunam M ¥HLIM
BONroBbIM LEeHHbIM 6ymaram, KOTOPbIA
3aKaloJyaerTcs B BOZMOXCHOMK
HENMaTexXecnocoBHOCTH  IMWUTEHTA  [A0AroBbIX
ueHHbix 6ymar wu (Wnu) nuu, nNpegocTaBMBLUMX
ofecneyeHre no 3TUM UHeHHbLIM Oymaram, 4ro
npusejer K HEBO3MOMHOCTH MAM  CHHMMKEHMED
BEPOATHOCTH rNoracuTbh QOAroBblie UeHHble bymaru
{Nnpov3BeCcTM KYNOHHbLIE BbHHIaThl N0 HHM,
UCNONRHUTL o6A3aTenbcTBa NC  BbIKyNy, B TOM
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HHCNe AOCPOYMHOMY, AOJrOBLIX UeHHbIX GyMar) 8
CPOX ¥ B NoAHOM ob6bheme,

Wnsectop Hecer puck pedponra Bf{'
OTHOWEHNH AaKTUBOB, BXOAAWMX B cocTap (oHpa.. |

C uenbio WOAAEDXAHMA COOTHOLMCHMMS |
PMCK/poxogHocTs B COOTBETCTEBUM C
WHBECTMUHOHHOM mexnapauneii doHna
yNpaBnawiian KOMOAHWS BbICTPOMAS CUCTEMY
ynpaesneHwa noprdensM dJoHAa H 0 pUCK-
MeHeMKMEHTA.

PMCK KOHTparenTa - TpPeTbero fAuua
npoasnaeTcs B pycke HEeMCNIONHEHWR
06A3aTeNnLCTB nepes ynpasnswlleli KoMmaHWebk
€0 CTOPOHLI  KOHTparewToB. Ynpasamiouias
KOMMIaHMA HE MOMeT rapaHTMpoBaTh Gnarme
HaMepeHus! M | cnocoBHoOCTDL B Synywem
BbLINONHATb NPHUHATbIE Ha cebs ofR3arenbCcTBa CO
CTOPOHbI PbIHOYHLIX KOHTPareHToB, Gpokepos,
pacyerHbIX opraHnsaumii, aenocaurapves,
KAUPHUHFOBBIX  CMCTEM, pacyeTHblX 6GaHKoB,
NAATEXKHBIX areHToB, GMPXX ¥ NPOYMX TPETbMUX
MU, 4TO MOXKEeT FIPMBECTM K NOTEPSM KAWEHTa,
HeCMOoTps Ha npeRnpuHuMaeMble YHpasasowe
KOMMaHWe# ycunua no go6pocosecrHomy BuiGopy
Bblllenepeychnedtblx ANY.

(6) MWMuBecTpoBaHMe B nNPOUIBOAHbIC
tvHaHCcOBbIE WHCTPYMEHTbE (tburovepcsl,
dopBapabl, OMUMOHbLI, CBOMbLI W ap.), Kak
ApaBWno, CBA3AHO C GONBLIIKM YPOBHEM pucKa M
MOMeT ObiTh CONPSAKEHO CO IHAYUTENbHLIMU
y6biTKAMAU.

Tak, npy nokynke ONUMOHHOIO KOHTPaKTa
norepu, 8 o6iuemM cnyyae, He NPEBLICAT BENNUKHY
YNNAaYeHHkX  npeMuum, BO3HATPaXKACHMS %]
PAcXonoB, CBA3aHHbLIX C UX coBeplueHneMm. B To
BPeMSA KaK Npoaaka ONUMOHHLIX KOHTPAKTOB ¥
3ainoueHve dboYepcHbiX, GOoPBaPAHbIX ¥ CBON
AOroBOPOB (KOHTPAKTOB) NPVM  OTHOCUTENLHO
HeGonblMX HeGNaronpuATHLIX KoneGaHusX UeH
Ha PpbiHKe MOFYT nNpUMBECTM K 3HAUYNTENbHbIM
ybbiTkam, a B cnyuae npopamu QbroYepcHbIX w
¢opBapAHbIX KOHTPAXTOB M MPOAAMH ONLMOHOB
Ha  noxkynky {onuywnoHos «KOAAIM») ~—~ K
HEOrpaHWMEeHHbIM YBbITKaM.

NoMumo oBulero pbiHOYHOrO pUcka npwu
CoBepHIeHnn orepaunu Ha pbiHKe LeHHbIX ByMar,
B cnyyae COBEepLIeHNR onepaymii C
NPON3BOAHLIMY  (PUHAHCOBLIMMU  HMHCTPYMEHTaMU
BO3MOXKEH pPWUCK HeGnaronpuaTHOro W3IMeHeHus
UeHbl Kak (PUHAHCOBRIX MHCTPYMEHTOR,
ABNAWNXCA Ga3sUCHbIM AKTMBOM NPOW3BOAHLIX
VHAHCOBLIX MHCTPYMEHTOB, Tak M pPUCK B
OTHOWEHUN aKTHBOR, KOTOpbIg cayxar
obecneueHnem. B cnyuae HeGnaronpuATHOro
#3MEHEHWA UeHbl (oHA MOMET B CPaBHMTENbLHO
KOPOTKUI CPOX MNOTEepPATb CPefcTBa, SIBASIOL{UECSH
ofecrieyeHneM NO MPOM3BOAHOMY (BUHAHCOBOMY
MHCTPYMEHTY.

(B) MHBecTuposaHuo B MHOCTPaHHbIE
HeHHbte 6yMarm M npoussofHbie (BPUHAHCOBLIE
MHCTPYMEHThI, 6A30Bble aKTUBLI, KOTOPbLIX MMEHT
MHOCTpaHHoOe npoucxoxpgeHue, ApUCYILM
ONHUCaHHbI€ Bbllle pPMCKKM CO  CReayiowMMs
ocoBeHHoOCTAMM,

AHocTpadHblie cdhuHaHcoBLIE UHCTDYMEHThI
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W AKTHBbI MOryT GoiTe nIPUOBPeTeHbl 3a pyGermom
] Ha poccuiickomMm, B TOM MHCAR
OpPraHM30BAHHOM pbIHKe.

MpuMeHUTENBHO K TAaKUM WHCIDYMEHTaM

cTparTernyecKmit? pPuUcK, CUACTEMHbIA PHCK
NPaBoOBOA PUCK, CBOMCTBEHHble pPOCCHMIICKMM
PbiHKaM, RONOAHAITCH aHANOTMYHBIMM PHUCKAMM,
CBOWCTBEHHbIMK CTPaHaM, rae BbiNYWeHb! W/wnau
o6paLlaloTCA 3THY aKTUBDLI.
BoaMomHoct cypebHOW 3amutel nNpaB  Ha
HHOCTPAHHDbIE AKTHBbE MOryT GbiTe CYLECTBEHHO
orpanxyveHbl HeobxoguMMOCTbLIO O6palWeHua B
3apybemrbie cyAebHblie ¥ NPaBOOXPAHUTENbHBLIS
oprasbi.

28. ¥Ynpasnsiowan KoMNaHua He snpase:

1) pacrnopsyaTbca UMYILECTBOM,
COCTaBNKIOWUM doHa, 6es3 NnpeABapuTensHOro
cornacus  CNeunanuMsupoBaHHOIG  genoswTapua  3a
NCKNDYEHKUEM cAenok, cosepllaembix Ha

OpraHyWs0BaHHbIX TOPFax, MpPOBOAUMBIX POCCUIACKOMN
WM MHOCTPaHHOW 6upxeil NMG0 WHBIM OpraHW3aTopaM
TOProBNW;

2} pacnopskaTbCsl ASHEWHbIMW CPeACTBaMH,
HaX0AALLMMUNCSH Ha TPaH3IUTHOM cuere, 6e3
NPeaABapUTENbHOrO  COMacks  CrneynanManpoBaHHOTO
Aeno3nTapus;

3} wvcnonb3oBaTbL WMYLLECTBO, COCTABAfOWee
doHa, ana obecnedeHuWst WUCMONHERWA COBCTBEHHLIX
065i3aTenbCTB, HE CBA3AHHBIX C JAOBEPUTERbHbBIM

ynpasneHvwem  cdoHgoM, unw  ans  obecnedeHuns
MCnonHeHuna o6a3aTensCTB TRETEUX NnL;
4) B3MMAT: NPOUEHTHl 33 NOAb30BaHUWeE

HeHeXHbiMW  CcpeacTBaMK  YNPaBSIOWEd KOMNaHuuy,
APEnOCTaB/IEHHbIMHK ans BbINATHI HeHeXHOo’
KOMNeHCaUuWy BRagenbllaM WHBECTUUMOHHBIX MaeB B
cny4ae HEeAOCTAaTOUYHOCTH AeHEXKHBIX CpeAacTE,
cocTaBnsiowMx hora;

5) coBeplwaTbh CNeayoiliMe CAEnKW WA 03aBaTh
NopyYeHUA Ha coBeplUeHWe CNeayolnuX COenoK:

CAEeNKKM NO NpUoBpEeTEHKIO 338 CUET UMYLLECTBa,
COCTaBAsOUEro doHA, obrexToB, He
npeaycMoTperHHbiXx  ®egepanctHbltM  3akoWoM  "06
UHBECTUUMNOHHBIX PORAEX", HOPMaTUBHbLIMM aKTAMM B

chepe  PUHEHCOBBIX  PBIHKOB, MHBECTULIMOHHON
Aexknapaumneti oHaa;
chenikn  no  Ge3BO3IMEILHOMY  OTUYMAESHUIO

UMYIRCTBA, COCTABARAIOWETO GOHA;

COBNKY, B pe3yNbTaTe KOTOPbLIX yRpasnawoiitei
KoMnaHwed npuHuMaeTcs 0653aHHOCTL MO Nepeaade
UMyLlecTBa, KOTOPOE B MOMEHT MPUHATHA  TaKoH
06A3aHHOCTN He cocTaBnAeT (JOHA, 33 WCKNYeHueM
CAENOK, COBeplaeMblX Ha OPraHW30BaHHbLIX TOprax,
NpY yCRoBMM OCYLWECTBAEHWA KAMPUHIa Mo TakuM
CAenKam;

caenkn  ne  ApUoGpPeTeHMI0  MMYILECTBa,
ABAAIOWErocs  NpeaMeToM  3aiora  WAWM  KHOED
obecneyenus, B pesynbTate KOTOPLIX B COCTAB (hoHAa
BKMIOUAETCA MMYLLECTBO, SBASKOWEECS HpeaMeToM
3anora unu uHoro o6ecnedeHus:

AOroBOpsL! 33WMa WAW KPEOMTHbLIE JOroBOPbLI,
BO3BpAaT OEHENHBIX cpepncts no KOTOPbIM
OCyllecTBnisieTca 3a CYeT MMyLWEecTsa ¢oHaa, 3a
UCKIOYEHUEM cryyaes fONYYEHMA ASHEXHBLIX CPeacTs
A5 NOTalWeHns  WHBECTUUWMOHHEIX  ITAeB 1w
HEAOCTATOYHOCTM AEeHEXHLIX CPEACTE, COCTaBASIOWIMX
oHa. Mpy 3ToM cOBOKYMHBI 06bem 3300/1KEHHOCTH,
MOANEXBWEA  MOraweHnio 3@ CHET  UMyLIecTsa,

28. ¥Ynpaensawwasa KoMNaHWa He enpase;

1) pacnopshaTbCes MMYLLECTBOM,
CoCTaBnAAKWNMM DOHA, 6e3 npeaBapuTenbHOro Cornacun
CNeLnanm3npoBaHHOro AEnO3nTapua 38 WCKRIOHEHUEM
CARSIOK, COBEPLIAEMbIX HA OPraHu3oBaHHbiX TOprax,
NPOBOAMMbLIX POCCMACKON MKW WMHOCTPaHHOW Gupxeil
b0 MHBIM opraHu3saTopaM TOProBu;

2) pacnopsxarbca AeHEeXHbLIMW CpeacTBamm,

HaxoaswmumMucs Ha TPaH3WTHOM cuere, Bes
NpeaBapUTesbHOr0  COFNAcUg  CNeluanuanpoBaHHoro
AEen0o3UTapus,;

3) wcRonbL30BaTs MMYLUECTBO, COCTaBASAOLEe
thoHa, ana ofecneueHvs MCHAONHEHWMA COBCTBEHHBLIX
00ABATENLCTB, He CBfABAHKLIX € JAOBERUTENbHLIM

ynpaeneHnem  doHAOM, uWnM  Ana  obecnedyeHus
NCNofHEeHWA 06A93aTeNbCTs TRETBUX Wi,
4) B3UMaTL NPOUEHTbI 3@ NONb30BaHMWE

ASHEXHbIMKM  CPEACTBaMKM  YNPaBASIOWErd KoMNaHuK,
npeaocTasneHHbIMA ans BbinAaThbl [EeHEXHOI
KOMMEHCauuu BAAAENbLAM WHBECTULMOHHLIX Haes B
cnyuae HEeAOoCTaTOUYHOCTH ASHEMHBIX CpencTs,
cocTasnsowmx GoHa;

5) cosepwaTth CReayloWMe CAERKW WNK [asaTtb
NOpyYeHUA Ha COBEDIIEHWE CNEAYICLLNX CABNOK:

CASNKY N0 IPUOBpeTeHNIo 33 CUeT MMYLUEeCTBa,
cocTasnAloWero daonn, 06beKTOoB, He
npeaycMoTpernblx  depepansHeiM  3akoHoM  "06
WHBECTULMOHHBLIX doHgax", HOPMATUBHBIMM aKTaMu B

chepe  (MHAHCOBBIX  PLIHKOB,  WHBECTULMOHHOMH
pexnapaunen doHaa;
cAenkn no  6e3B03ME3OHOMY  OTUYXASHWIO

MMYLWeCTBa, CcoCTaBnawero Goxa;

CAeNKW, B pesynbTaTe KOTOPbLIX YNpPaBnsiowen
iKoMnaHuel fnpuHMMaeTca 0643aHHOCTE MO nepegave
MMYLLeCTBa, KOTOpoe B MOMEHT FMApPUHATUA Takoh
0053aHHOCTM He cocraBnaeT (GoHA, 32 UCKIYEHUEM
CAENOK, COBeplUaeMbiX Ha OpraHM230BaHHbIX Toprax,
Npy  YCHOBMW OCYLWECTBAGHWUA KNWUPUMHIA RO  TaKUM
CLENKaMm;

chenkk  no  npuobpereHuls  MMYLLEecTsa,
ABNAOWErocs  NpegMeToM  2anora  WAM KHOTre
obecneuenunn, B pesynsTate KOTOPLIX B cocTas droHaa
BK/IIOYAETCA MMYLWECTBO, SABNAIOWESCH NPegMetoM
3anora uny Mroro obecneveHus;

AOTrOBOpPLI 3a3iiMa WNW KPEAWTHbIE LOTCBOpbLE,
BO3BpaT AeHEXHBIX cpeacTe no KOTOPbIM
OCYWECTENAETCA 3a CcueT wMyllectBa poHAa, 3a
WCKNIOHEHWEM CNYUAEB NONYUEHHA ASHEXHbIX CpeacTs
Ans  NoraileHusn  WHBECTMUMOHHBIX  NaeB  npu
HEAOCTATOYHOCTH AEHEXHBIX CPEACTE, COCTABAAIOLMX
oHa. Mpw aToM coBOKYMHLIA DOGbEM 3340/DKEHHOCTH,
noanexaljeil norawleRnKe 3a  CueT  UMYLIECTBa,
cocrasngiowero ¢$oH4, N0 BCeM AOroBOpaM 3aliMa wu
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cocTapiaoWero (oHA, Mo BCEM foroBopaM 3aima
KpeauTHbIM AOFOBOPaM He [A0/DKeH npesbiwaTs 20
ApOLUEHTOB CTOMMOCTH HWCTLIX akTUBes (GoHAE, a CPpoK
NPUBAEYEHNMA 3AEMHBLIX CPeACTB MO Kaw4oMy A0rosapy
3aliMa M KpeaAWTHOMY JorcBopy (BKAWYAs Cpok
NPOANEHNA) HEe MOXET NpeBbiliaTh 6 Mecaues;

caenky peno, nognexawue WCNonHeHWio 3a
cuetT umMmyllectsa (oHna. [adHoe orpaHkdeHue He
npuMeHseTca B CAyYae  CoBniogeHva  cAenyilowmx
TpeboBaHWii: AOroBOPLlI PENO 3aKIOYAOTCH, eCNU OHU
COOTBETCTBYIOT  OAHOMY #3  CNEefylux  YCNosWia:
KOHTDareHToM nQ  AOroBopy peno  sieRsAeTcA
HEeHTpanbHbIR KOHTPareHT Nubo yxasaHHblid forosop
3aKMIOMAETCA HAa YCNOBUAX NOCTABKK NPOTMS naaTexa
W NpeaycMOTPEHHOW A0roBOPOM perno 0683aHHOCTH
KaXaoH w3 CTOPOH NPY M3MEHEHWM HeHbl LeHHbIX
6ymar, nepefaHHbIX MO HOroBOpY peno, ynnauyusaTtb
APYrofi CTOpoHE AeHEeMHble CyMMbl U (MAK) nepeaasaTts
UeHHble ByMary B COOTBETCTBUMK C MNYHKTOM 14 craTtau
51.3 ®enepankHOro 3akova oT 22 anpensa 1996 ropa N
39-03 "O poiHKe UeHHbX Bymar" apu ycnoBuuW, uTo
APEeAMETOM SOTroBOpa Peno MOryT 6biTh TONLKO aKTWUBLI,
BK/IIOUaeMbie B COCTaB aKTWBOB (hoHAA B COOTBETCTBUM
¢ VIHBeCTULWMOHHON Aeknapaluuei;

caenkn no npuobpeTeHuio B coctaB doHaa
MMYILECTBa, HaXOAALWEroCcs ¥ YIPaBN[iowei KoMNaHuu
B AlOBEPUTRNLHOM YNPaBAeHWM MO #HbLIM JOTOBOpaM, W
MMYLLECTBA, COCTABAAIOLIEro akTWUBbl AKUWOHEPHOFo
MHBECTUUMOHHOrO ¢oHAa, B KOTOPOM yrnpap/siowas
KOMNAHNA  BbiNOAHSET  MyHKUMW  eAMHONMYHOIo
WCNONHUTEALHOFC OpraHa;

caenku no OTUYXAEHUIO
cocTagnawweroc  @oHa, B COCTAB  MMYyWlecTea,
HaxoAsLerocs Yy  ynpasnawuwel  KoMnaHui B
AVBEPUTENbHOM YNpaBAeHWN NO WHbIM AOTOBOPaM, Mnu
B COCTAB UMYWECTBA, COCTaBAMIOUIETO  aKTUBbI
AKUWOHEPHOTO WHBECTMLMOHHOIO (oHAa, B KOTOPOM
ynpasnsollas  KOMNaHWA  BbINORHAET  (YHKLMM
€AMHONUYHOID UCNOAHWTENLHOTO OpraKa;

cAenkn no npuobpereHnio B cocTas oHAA
UEHHbIX Bymar, BhINYUEHHbIX {BbIOAHHLIX)
YHaCTHMKaMK ynpaBnsawowel KOMNaHur, UX OCHOBHLIMU
¥ npeobnajawlimMn  Xo3AlcTBEHHLIMM  06LIECTBaMY,
AOYEePHUMKM K 3aBUCUMBbIMY OGLLECTBAMK YNPaBASIOWEN

MMYLLECTBa,

KOMNaHuH, a TaKxe cneuyan3mpoBaHHbIM
AenoanTapuem, ayAUTOpPCKOIA opraHuIayuen,
PErucTparopomM;

CARSIKW NO npuobpeTeHuo B CoCTas QoHaa
UMylecTsa, npUHaanexalero ynpaensiouei
KOMMaH kK, ee YYaCTHUKAM, OCHOBHbIM "
npeobnapaowmM  Xo3aWCTBEHHbIM - oBilecTsaM  ee

YHaCTHUKOB, €€ A0YePHWM W 3aBUCUMBIM OGLLECTBaM,
B0 A0 OTUYXKAEHMIO WMYLLECTBa, COCTaBJISIOWErD
OHA, YKasaHHbLIM AulaM;

CABNKKW Mo rpuobpeTeHu0o B COCTAE hoHAaa
MMyLeCTBa Yy CNeunann3npoBaHHoro AenosuTapus,
aYAUTOPCKO#M opraHvsaymm, o KOTOPbIMK
ynpasasiowei komnaHued 3aknioueHs! 4orosopsl, nuéo
N0 OTYYXAEHWK WMYLLeCTBa yKasaHHbIM niuaM, 3a
UCKIMoYeHnem cryyaes onnarel pacxogos,
MeépeuncnerHelX B nyHxTe 92 Hacroswwx Tpaeun, a
TaK¥e HMHbIX CNy4Yaes, NPeAyCMOTPEHHBIX HACTOSWHMN
Npasunamu;

cAesikih no npuobpereHnio B cocTaB ¢oHaa
LeHHbLIX fymar, BbINYLHEHHBIX (BBIAAHHLIX)
ynpasnawLwei kKomnaHuein, a TakKe aKUMOHepHbiM
WUHBECTULMOHHBIM foHAoM, aKTHUBHI KOTOporo

KPeOWTHbIM [OroBOpaM He J[OoJKeH npesBbiwate 20

MPOLEHTOB CTOMMOCTW MUCTBIX aKTUBOB (hOHAA, 8 CPOi.
NPWUBNEYEHUA 3aCMHLIX CPEACTB NO KaXKAOMY AOMOBOPY

KpeauTHOMY AOrosopy (BKAKYas  cpok |-
NPoANeHna) He MOXET NpeBsilwaTe 6 Mecsles; o
COefKW peno, noAgnexalume WCnonHenwio 3a |

3akMa WM

CcHET wumyllecTea dorga. [aHHoe oOrpaHuueHne He
NMPUMEHseTCA B cnyvyae cobioferns  cneayiowmx
TpeboBaHuii: AOrOBOPLI PEMO 3aK/IOHANTCA, €CAl OHM
COOTBETCTBYIOT OAHOMY W3  CReayioWwux YCroBwi:
KOHTpareHToM no  JoroBopy  peno  ABJAETCA
LEHTPaNbHbLI KOHTpareHT AMBO YKasaHHbiA A0T0BOp
3AKNYAETCA Ha YCNOBMAX NOCTABKW NPOTHB nnartexa
W npenycMoTpeHHol AoroBopoM peno 06A3aHHOCTU
KaMaoli M3 CTOPOH NPWU W3MEHEHWW UEHbI LIeHHbIX
Gymar, nepefaHHbIX 10 AGTOBOpY peno, yniaunsats
APYroW CTOpOHE AeHeXHble CyMMul ik (Mnu) nepeaasath
LeHHble ByMarn B COOTBETCTBMM C NYHKTOM 14 craThw
21.3 ®dedepanbHoro 3akoHa ot 22 anpens 1996 roga N
39-03 "O psiHKe UeHHbiX Bymar’ npu yciosud, uTo
nNpeaMeToM A0TOBOpa pero MOryT ObiTh TONIBKO aKTUBLI,
BKIOYAEMbIE B COCTAB aKTVMBOB (DOHAa B COOTBETCTBUM
€ VIHBECTMLUMOHHOK Aeknapalunei;

caenky no npuobpeteHwio B cocras ¢oHaa
UMYLLECTBA, HAaXOASWErocs y ynpaensioliel KoMnaHmiy
B ACBEPWUTENLHOM YNPaBReHWW 10 YIHLIM A0roBopaM, u
UMYLLECTBA, COCTaBNAOLIEro aKTMBbl aKUMOHEepHOoro
WHBECTUUMOHHOrO doHAa, B KOTOPOM ynpaBnsiollas
KOMNaHus  BLINGAHAET  QYHKUMY  eQMHOANYHOro
WCHOIHNTENBHOIO Oprana;

CAenKK 1o OTHYKASHWIO
cocTaBnawllerc  ¢oOHA, B COCTAaB  MMYILECTBa,
HaxoAasWwerocs Yy  ynpasnapoleil  koMnaHuM B
ACBEPUTENbHOM YNPAB/IEHUM NO UHbIM LOTMOBOPaM, WK
B COCTEB MMYLLeCTBa, COCTABAAIOWEro  aKTWBbl
AKLMOHEDHOTO WHBECTUUUOHHOTO ¢oHAa, B KOTCPOM
YAPaBRAOWAA  KOMNAHWA  BbINOAHSET  yHKLMU
SAMHOANYHOIO MCNONHWUTENLHOMD OpraHa;

caenkn no npuobpereHWioc B cocTas doHga
UEHHBIX Bymar, BbINYLYEHHbIX {BbIZAHHBIX)
YYacTHUKaMU yNpaBnsowedl KoMnaHuKM, UX OCHOBHbIMY
M rpeobnafacwiuMm  X038CTEEHHbIMK  oBLecTBaMK,
ACUEPHKMY U 3aBUCUMbIMY obuiecTBaMy ynpaeasioled
KOMNaHuu, a TaKKe crneuuanm3npoBaHHbIM
AEeno3UTapueM, perucTpaTopoM;

caenkn no npuobpeteHvio B coctas ¢oHaa

VMYLLECTBA,

nMyLLecTsa, NPpUHaANeXAWEero ynpasnsiowen
KOoMNaHKK, ee yyaCTHUKaM, OCHOBHbLIM 4
npeobnagatloliMM  X039HCTEEMHBIM  ofljecTeam  ee

YHacTHUKOB, €€ AOYEpPHUM W 3BMCUMbIM obLUecTBaM,
mmMbBo No  OTUYNAEHUIO WMMYLIECTBA, COCTABAAIOWLErO
hoHA, YKazaHHbLIM NlyamM;

caenku no npuobpeTeHulo B cocTas (oHAaa
uMyllecTsa y cheuuann3upoBaHHOIo [eno3nTapus, ¢
KOTOPbIM  YNPABAAOWERn  KOMMaHWe#d  3aK0YeHs!
ACTOBOpbLl,  AMBO N0 OTUYNASHWIO  MMYLLECTBa
YKa3aHHbIM AklaM, 38 WUCKNIOUeHWeM Cryvaes onnathl
PacxXoA0B, NEePeUNCNEHHBIX B NyHKTE 92 HACTOALMX
MpaBun, a TakKe WHBIX CAY4YaeB, NPeayCMOTPEHHLIX
HacroawumK Mpasuiamu;

CAENKW Mo npuoBpereHmo 8 coctaB GoHaa
LEeHHBIX bymar, BbINYLLEHHbIX (BbIA&HHLIX)
yrnpaengilyell KoMnauueid, a TakKe aKUMOHEpHbLIM
WHBECTULMOHHBLIM tongom, aKTUEb KOTOpROro
HaxoaaTcs B AOBEPUTENLHOM ynpasneHun
YNPaBsoILe KOMAaHu uay GYHKUUKY enHOMNYHOrO
MCAONHWTENbHOTO  OPradHa  KOTOPOro  QCYWecTBaser

7



HAXOAATCA B 0OBepUTenLHOM yrpasnednu
ynpassioLed KOMNanum Wnu QYHKUMKW eaMHONMUYHOr
UCMONHWATENIBHOTO  OpraHa  KOTOPOro  OCYWecCTBASeT
YApaBAAKOWAsn KOMNaHWA,; ‘

6} 3aKknyaTh AOroBOpbLI BO3MezAHoro
OKa3aHW#A YCnyr, Noanexaiux oniate 3a cUeT akTUBOR
oHaa, B CAy4asX, YCTAHOBREHHLIX HOPMAaTUBHLIMU
aKkTamm B cihepe dUHAHCOBBIX PLIHKOB.

YAPaBNAw0LAsS KoMOaHus;

6) 3aKnIouaTe 4OrOBOPLI BOIMEZAHOFD OKA3AHWS yenyr,,
NOANCXAUMX onnave 3a CHET aKkTMBOB ¢OHAa, B
CNYYasnx, YCTAHOBAEGHHLIX HOPMETUBHLIMU aKkTami & 5
cepe UHAHCOBLIX PbIHKOB. w

36. AHBEeCTUUUOHHBbIE nau cBOGOAHO
06paLLAKTCH no 3aBeplieHun (oKoH4YaHKKM)
opmuposannn doHaa.

CneuuvanusuposaHHbtii Aeno3uTapnia,

PErucTpaTop, ayAMTOPCKAs OPraHWM3auMsA He MOryT
ABAATLCA BHAAAENbUAMY WHBECTUUMOHHLIX TaeE.

36. WHBecTULIMOHHbIe nawm csobogHo
obpaiaeTca no 3aBepileHuu (oKkoHYaHuK)
dhopmuposanus doraa,

Cneluannanpoeannbli AENo3nTapul, peructpatop He
MOFYT ABMATLCA BAAAGNLLAMM WHBECTUUMOHHLIX Naes.

89. 3a cueT umyllecTsa, coctaBnaowero dona,
BbINN3YUBAOTCA BO3HarpaxaeHue ynpasnasitouleit
kKoMnaHwi B pa3mepe 1,9 (ogHolt uenoil gessTu
OecsiThiX)} npoueHTa (HAC He obnaraercs),
CPEAHEroA0BOi CTOMMOCTH UKCTLIX AKTUBOR thoHpa, a
TaKxe cneudnanyusvpoBaHHoMy AenosnTapuio,
PETUCTDATOPY,  AYAMTOPCKOW  opranuwzauymm &
pasmepe He Gonee 1,5 (oaHoil uenol nsTu AECHATHIX)
npoueHTa  {C Yy4YeTOM Hanora Ha AobasneHHyio
CTOMMOCTb) CPEAHErof080H CTOMMOCTH YUCTBIX aKTUBOR
¢oHAa,

89. 3a cuer wumywecrsa, CocTapndawLero  ¢oHg,
BbiNNavyueawTes BO3HarpaxaeHhe ynpasnswouleit
KoMnanuw B pasmepe 1,9 (ogHoii uenoill fesatw
OECATEIX) apoueHTa (H4C He obnaraercs),
CPeaHercAoBOi CTOUMOCTI YUCTBIX aKTHBOB doHaa, a
TaKe CNeUNanu3rpoBaHHOMY aenosurapuio,
pervcrpatopy B pasMepe He Gonee 1,5 (ogHolt uenod
ASTW  AeCATHIX) npoueHTa (C yyeToM Hanora Ha
ACOABEHHYIO CTOMMOCTL) CPEOHEroaoBol CTOMMOCTH
HMCTBIX akTHBoB ¢roHAaa.

91. BoszHarpaxageHue CnelnanmsanposaHHoMy
Aenosnrapuio, perucrparopy, ayanTopcKoi
opraHusaymn BbinnavvBaeTcs B Cpox,
NPEAYCMOTPEHHBIA B [0r0BOPAX YKa3aHHbIX avy ¢
NpaBnsoWel KoMnaHunei.

91. BosHarpamgerue cneunannsupoBaHHoMy
ACNO3NTapUI0 M PEruCTPaToOpyY BhINAaYMBaeTCs B CPOK,
NPeAYCMOTPeHHBI B [OTOBOPaxX yKasaHHbIX NWL C
ynpaenswowel KkoMnaHued,

96. Ynpapnsouias KoMnaHus W areHTol no
BblAa4e ¥ NOraieHnio MHBECTUUMOHHLIX Naes obR3ada
(o6s3aHbl) B MecTax npueMa 3asBoK Ha npuobpeTteHue,
W nNoralieHe MHBECTULMOHHLIX Naes NpeaoCcTaBAATh
BCEM 33MHTEPECOBAKHBIM NULAM N0 UX TPEBOBAHNIO: ‘

1) HacTtosilme Tpasuna, a Taloke NoAHbIR TeKkcT
BHECEHHBIX B HUX W3MEHEHWH, 3apPerncTpupoBaHHbIX
BaHnkom Poceuu;

2) HacTosiwme MNpasuna ¢ yueToM BHECEHHbIX B
HUX M3MEHEHUIA, 3aperncCTPUPOBaHHLIX BaHKOM Poccun;

3} npasBuna BeaeHus peectpa Bnagenbues
UHBECTUUMOHHLIX Naes:

4) cnpasky o0  CTOMMOCTH MMYLLECTBa,
COCTaBMNsIOWEero hong, Y COOTBETCTBYIOWME
NPUNOXeHus K Heil;

5) CNpaBKY O CTOMMOCTM YUCTBIX AKTMBOB
thoHnga " pacyeTHo! CTOUMOCTH O8HOIO
MHBECTULIMOHHOMO Nas no nocneaHei oueHke;

6) 6ananc wumywecrsa, COCTaBAAIOLLero
choHg, byxrantepckyio {dunancoBy0})  oOTYeTHOCTB

YApaBnswLwei KOMNaHWu, byxrantepckyio
(bunancoBylo)  oTueTHOCTL CNeUnans3upoBaHHOro
Aeno3nTapus, ayaouTopcroe 3aK/0YeHNe 0
Byxrantepckoii {dbuHancoBoi) OTHETHOCTH

yopasnsowei xomnaHuu ¢oHga, cocTabneHHble Ha
NocnegHiolo oTueTHylo AaTy;

7) ot4eT o npupocre (06  ymeHblieHun)
CTOMMOCTH  uMywecTea, cocTaBAsiowero ¢oHA, no
COCTOAHMIO HA NOCNAHIO OTYETHYIO aaty;

8) cBeneHus o sBo3HarpaXaeHuu ynpasnsiiouseit
KoMnNaHuy, pacxoaax, ONM3YeHHLIX 33  Ccuer
Myllecrsa, cocrasnsolero hoHA, MO COCTOAHMIO Ha
AOCNEeAHIo0 OTUETHYIO aAaTy;

- 9)  cBegewns o npuocTaHoBREHMM  y
BO306HOBREHWK Bhbifauu “ noraueHus
MHBECTUUMOHHBIX naes ¢ YKazaHveM  npuuuH

96. YnpaBnawwas KoMnaHws # areHThl Mo
BblA2YE U NOralieHnio MHBECTMUMOHHBIX Maes obn3aHa
(06a3aHbl) B MecTax npuema 3asBoK Ha npuobpeTteHue,
W noralieHne UHBECTUUMOHHLIX MaeB NpPeAoCTaBNAThb
BCEM 3aMHTEPECOBaHHDLIM MLAM N0 UX TpeBOBaHMIO:

1) Hactoawwme MpaBuna, a TakKe NONHBIN TekeT
BHECEHHBIX B HUX M3MEHEHWIl, 3aperncTpupoBaHHbIX
Baukom Poccuu;

2) Hactoswme MpaBuna ¢ y4eTOM BHECEHMbIX B
HUX W3MEHEHWIA, 3apPernCTpUPOBAHHBLIX BaHKOM Poccun;

3) npaBuna BejeHns peecTpa BRajenbiles
MHBECTULMOHHbIX Naes;

4) cnpasky 0  CTOMMOCTH WUMYyLliecTBa,
COCTaBASIOWEro hoHg, wu COOTBRTCTBYIOLME
NPUIOIEHNA K Hel;

5} CApaBKY O CTOMMOCTY YWCTBIX aKTUBOS
doHaa “ pacueTHORW  cToMMocTH OAHOro
WHBEECTULIMOHHOIO Nas no nocneaHel olexke;

6) Gyxrantepckywo (tbrHaHCOBYI0) OTYETHOCTH

ynpasnsioLei KoMnaHum, byxranrtepckyio
(punaHcoBYi0})  oTYeTHOCTB CneLnannsmnpoBaHHoro
Aenosutapus, ayauTopckoe 3aKnoyeHne 0
ByxranTtepckoii {dbunaHcoBOR) OTHETHOCTU

YAPaBAAoWeNn KOMNaHu1 OoHAA, COCTABAEHHbIE Ha
NOCNEHIcIo OTUETHYIO AaTY;

7} otueT o npupocTe {06 ymeHblieHUN)
CTOMMOCTHM  MMYLIECTBa, COCTaBARIOWEro oHa, no
COCTOAHWIO Ha NMOCNRAHIOIO OTUYETHYIO AaTy;

8) cBeaeHWs 0 BOSHarpamaeHuu ynpasasowen
KOMNaHMKM, PACX0[AX, ONAaUYeHHbIX 33 CuUeT UMyLecTBa,
COCTABAAIOWEro BOHA, N0 COCTOSHMIO Ha nNocneaxHnio
OTHETHYH aaTy;

9) ceegenus 0 NpUocTaHosneHun W
B0306HOBREHUN BblAauu 7 noraweMus
WMHBECTMUMOHHLIX  nNaeB ¢ ykazaHuem NPUIUH
NPUOCTaHORAEHUR;

10) cBefeHun 06 areHTe {arenTtax) no Bbma@

n MOCTEHOBJ’!BHMH;
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10) cBenerus 06 areHTe (arexTax) no ewigaue
1 NoralieHnic MHBECTULIMOHHBIX N3eB € YKa3aHWeM ero
(x) (PUPMEHHOTO HAUMEHOBAHWA, MECTA HAXOXAEHMS,
TenedoHOB, MECT npuemMa uM (UMW) 3a38BOK Ha
NpuoBpeTeHUe ¥ NOralleHWe MHBECTULMOHHBIX Maes,
agpeca, BpPeMEHW NpueMa 3asBoK, HoMepa TenedoHa
MYHKTOB NpuemMa 3asBokK;

11) CNUCoK NeYaTHBIX n3pnanui,
MHOPMALMOHHBIX areHTCTB, a TakXe agpec CTPaHWub
B cety MHTepHeT, koTopsie WCNOJIb3YIOTCA  ANns

PacKpbITHA MHPOPMALNKM O ASATEALHOCTY, CBA3AHHON C
AOBEPUTENLHBIM YNIPABNEHNEM POHAOM;

12) WHblE BOKYMEHTSHI, cofepallme
UHGOPMALKIO, PACKPLITYIO YNPaBsoWed KoMNaduei B
COOTBETCTBMM C TpeboBaHuaMKU DefepanbHOro 3aKoHa

W NOrailleHnio MHBECTULMOHHBLIX Naes ¢ YKazaHueM ero
{(ux) bupmerHoro HAaMMEHOBaHUA, MeCTa HaxowAaeHus;
TeneoHOB, MECT npueMa UM (uMn) 3agBok Ha.
npuobpeTeHne ¥ noraweHne MHBECTULUOHHBIX naee;.|.
aApeca, BPEMEHU NpueMa 3asBOK, HOMepa TenedoHa |
AYHKTOB NpHeMa 3a9B0K;

11) CNUCOK NeyvyaTHbIX W3naHuii,
MHMOPMALMOHHBIX areHTCTe, a Talkke aApec cTpaHulbl
B CE€TM UuTepHeT, KoTopble wchonb3ylOTCs  Ans

PackpbITUs UHPOPMALUK O AESTENBLHOCTH, CBA3AHHON ¢
AOBEDUTENLHBIM yNipasaeHnem QOHA0M;

12) wHble AOKYMeHTHl, cogepauiue uHbopMaLuio,
PacKpbITYIO ynpasnaiollell KOMNaHveil B CoOTBETCTRMY
€ TpebGoBaHMAMMK PepepansHOro  3akoHa "06
MHBECTMLMOHHBIX (PoHAax", HOPMAaTMBHBIMK akTaMu B

UCKHOYEHWEM CNyYaeB, YCTaMOBNEHHLIX cTathel 31
defepansHOFO 3aKoHa "06 WHBECTULKOHHBIX oHgax",
cocTaenster 3 (TpM) NpoueHTa OT CYMMbI AEHEXHbIX
CPEACTB, COCTABASAIOWMX (POHA M NOCTYNMBILUX B Hero
nocne peannaaun COCTaBNsHOWErD ero ¥MyLIecTBa, 3a
BbIYETOM:

1) pasmepa 3800/KEHHOCTH nepes
KpeauTopamu, TpebosaHus KOTOpPBIX AOMKHB
YAOBNETBOPATLCA 38 CHET UMYLWECTBA, COCTABASIOWEro
hoHA;

2) pasMepa BO3HarpaxacHus ynpasnsiowed
KOMNaHUK, cneymanrsnpoBasHoro Aenosutapus,
PEMCTpaTopa ¥ ayanTopckoil  opraHmzaumm,
HAYMCNNEHHOIO UM HA AEHb BO3HUKHOBEHWS OCHOBaHWA
npekpauieHns QoHa; .

3) cymM, npeaHasHaueHHbIX ANA  BbINIATHI
ACHEeXHO KOMNEeHCaLKUK Bhagensblam UHBECTHLINOHHbIX

"O6  WMHBECTUUMOHHLIX  ¢hoHgax”, HOPMATMBHBIMK | Chepe (UHAHCOBLIX PLIHKOB W HACTOSLMX Mpasun.
aKTaMn B cepe (GUHAHCOBBLIX PHIHKOB W HAaCTOSILMX
Mpaeun.

106. Pasmep BO3Harpa)xaeHus nuua, 106. Pazmep BO3Harpa)geHus nnya,
OCYLWECTEASIOWIErD npekpatieHne Ponaa, 38 | ocyllecTBAsoWenro npekpaieHne donga, 3a

NCKNOYEeHNeM cny4vaes, YCTEHOBAEHMbIX cTaTeel 31
DenepanbHoro sakoHa "06 NHBECTUUMOHHBLIX hoHaax”,
cocTasnser 3 (TpwM) MPOLUEHTA OT CYMMbl AEHEXHbIX
CPEACTB, COCTaBASIOWNX POHA U MOCTYNWBLUMX B Hero
AOCNE peann3auny COCTABAAIOWErD €ro WMyLecTBa, 3a
BbI4ETOM!

1) pasmepa 3800MKEHHOCTY nepen
KpeauTopamy, TpeboBaHus KOTOPBIX AONKHB
YAOBNETBOPATLCS 3@ CUET UMYILECTBA, COCTABASIOWEND
oHa;

2) pasmepa Bo3HarpaxaeHus yhpasnsatouei
KOMnaHuu, CneunannIupoBsaHHoro Aenosurapua,
perucTpartopa, HauYMCNeHHOrO um Ha AeHb
BO3IHMKHOBEHMUSt OCHOBaHUA NpeKpaiienus hoHaa;

3) cyMM, npeAHasHaueHHbIX ANA BbINNATHI AEeHeXHoR
KOMReHCaUMN  BragenbuaMm  MWHBECTULMOHMBIX nNaes,
3aABKU KOTOPLIX Ha NoraweHue WHBECTULMOHHLIX NaeB

HacTosume fpaBuna, BCTYNAIOT B CUATY N0 MCTEHEHUN
OAHOTO Mecsila CO AHA pacKpbiTUs CoOBLiEHUs o
PErUCTPaLN TakWX M3MEHeHWI BaHKoM Poccuu, ecnu
OHW CBA3aHbLI:
1) o
Aexnapaumu ¢oHaa;
2) ¢ yBENUYEHMEM pa3mepa BO3HarPaXaeH s

M3IMEHeHKremMm UHBECTULUOHHCMH

ynpasnaioweid  KoMnauwy,  ChNeuManuaupoBaHHOIC
Aenozutapus, perucrpaTopa, ayauTopckoit
opraHusaymumn;

3) ¢ yBenuueHWeM pacxomoB M {(vnn)
PaCllvpenmemM  MepeuHs  pPacxofoB,  NoAne}amx

onnarve 3a cuer MMYWeCTBa, COCTABNRNUIErD d)OH,D,,'.

NHBECTULMOHHbIX
pasmepos;

: 3) C UHBIMU M3MEHEHUAMMN, npefyCcCMOTPEHHbIMY
| HOPMAaTUBHLIMKM aKTaMn B chepe brHaHCoBbIX PBIHKOB,

rnaes Wi yBenuyeHuem nx

4) C BBEAGHMEM CKMAOK B CBS3U C MOraleHueM

naes, 3a8BKN KOTOPBIX Ha noraileHne | 6uiN NPUHATBL 40 AHA BO3HWKHOBEHMS OCHOBAaHKSA
MHBECTULIMOHHLIX  NaeB  BbUIM  fIPUMHATHL A0  AHS npexkpalernn dboHaa.
BOSHUKHOBEHWA OCHOBAHWA NpeKpalleHns doHaa. '

111, WsMeHeHwus, KOTOpbIE  BHOCRTCH B 111. MameHeHwus, KOTOpbLI2  BHOCATCHA B

HacToawwe lpaBuia, BCTYNalOT B CUAY MO UCTEUEHWUM
OAHOFC Mecaua CcO AHA packpuiTus cooBleHus o
PETUCTPaLUMK TaKuX w3MeHeHu# bawkoM Poccuu, ecnu
OHY CBA3aHDI:
1) C
Aeknapauun $ponaa;
2) C yBenuyeHmem pasMepa BO3HarpaxAaeHMs

UsMeHeH1eM WHBECTUUKOHHOM

yApasRsouiei KOMNaHuy, CNeUUannanpeBaHHOro
4eno3nTapua, perucrpaTopa;

3} ¢ yeenuuenMem pacxogos u (nnu)
paclivpeHnem  repeyHs  pacxofos, NOANEKAWLMX

ONaTe 3a CYeT UMYLLEeCTBa, COCTaBAsIoWEro hoHA;
4) C BBEAEHMEM CKMAOK B CBH3M C MOralwenueM

WHBECTULMOHHLIX  NaeB  WAM  YBEenMYeHUEeM KX
pasmepos; .
3) . € VHBIMW  U3MEHEeHWAMM, nNpeaAycMOTPeHHbIMK

HOPMaTUBHbBIMI axTaMi B chepe PUHAHCOBBIX PbIHKOB.

112, WameHeHus, KOTOpbi€  BHOCATCS B
HacTosiume Mpasuna, BCTynaioT B Cuny Co AaHs ux
PerucTpauum BaHkoM Poccuy, ecnu oHKM KacarTes:

1) n3MeHeHWs HauMeHoBaHMit ynpasnawLwe
KoMMNaHuy, CHELKanM3npoBaHHoOro AenoaunTtapus,
PervcTpartopa, ayauropckoii OpraHM3aunm, a Takxe
YHLIX CBegeHMt 06 yKasaHHbix nuuax;

BoO3HarpaxaeHus

112, MaMeHeHMn, «xoTopble BHOCSTCH B
Hactoawme [paBuna, BCTYNaT B CUNY €O OHA WX
perucrpauyn baHkom Poccuu, ecnv oHW KacawoTea:

1) #3MeHeHUsT HauMeHoBaHW ynpasnsowen
KOMMaHuK, Cneunanm3InpoBaHHOro henosutapus,
PETUCTPATOPA, a TakKe UHBIX CBedeHUi 06 yKasaHHbIX
nnuax;

2)  yMeHblienus

pasMepa Bo3HarpaxaeHus

L 2) ymMexbwenus pasmepa
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yrnpaensiolleid  KOMMOaHuW, CReUnanusnpoBaHHoro
genosutapus, perncipaTtopa, ayauTepckoit
opraHM3alKuK, a TAKKE YMeHbtleHns pasMepa v {(unu)
coKpalieHua AepeyYyHn PacxofoB, Noafexalux onnare
3@ CYET MMYILECTBa, COCTaBRAAKLILEro hoHa;

3) OTMeHBl  CKMAOK  (Haa6aBok)
YMEHbIIEH!A NX PA3MepoB;

4)  MHBIX  NONCXeHWH,

unn

npeayCcMOTPEeHHbIX

- HOpMaTUBHLIMW aKTaMu B cepe hUHAHCOBbIX PhIHKOB.

YNpaBAsoWen  KoMNaHuy,  CNelnansnsupoBaHHoro
AENO3NUTAPUA, pPerucTpaTopa, a TaKke YMeHblueHWH
pasMepa M (Unu) COKpalweHus nepeuHn pacxonos; .

noanexaliunx onnarte 3a cyeT MMyLLecTsa;: |
cocrasnaowero ¢oHa; o
3)  oTMeéHsl ckMaoK  (HagbBasok) unu: |

YMEHBLIEHNA ¥X PA3MEpOB;
4) MHBIX NONGKEHUR, npeayCMOTPEHHLIX

FenepanbHblit AUpexTop

HOpMAaTUBHBIMK aKTammK B cihepe DUHIHCOBbLIX DbIHKOB.

e
e

/ ®. M. IOnyces /
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