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Hosan pepaxkunsa

13. TNMonxoe  ¢wpMeHHoe  HaWMeHoBaMwWe 13. UcknioueH
ayauTopcKon opraHusauuu (fanee - ayauTopckas
opraHvsaums): Obuwecrso C  OrpaHvdeHHon
OTBETCTBEHHOCTBIO  AyauTopckan cnyxba «PUB -
fenoeas NepcnekTupa».
14, MecTo HaxoXaeHus ayaAMTOPCKON 14 NcknioyeH
opranusauyuu: PO, 127006, r. Mockea, yn. M.
MUTPOBKA, A.3
24,  OnucaWuwe  DWUCKOB,  CBAZAHHBIX C 24, OnucaHue PUCKOB, CBA3AHHbIX l
WHBECTUPOBAHWEM: WHBECTUPOBAHMEM:
Briagenblsl MHBECTULMOMHLIX NaeB HECYT puck UHBecrnpoBaHue B AKTUBLI,

YOBITKOB, CBSI3aHHLIX € M3MEHEHWeM pPbIHOYHOM
CTOMMOCTM  uMyllecTBa, cocTasnaiowers ¢oHA.
CTOMMOCTL  UHBECTHLMOHHBIX TaeB  MOXKET Kak

YBEAWUNBATBLCH, TaK 11 YMEHbWATLCA, B 3aBUCHMMOCTH

OT W3MEHEHMA PbIHOYHOW CTOMMOCTM OOBLEKTOB
MHBECTUPOBAHKA,
Puckn WHBECTUPOBaHUA B (pUHaHCOBLIE

WHCTPYMEHTBI BKAKYAIOT,

HO He JOrpanudkBaloTca
ChegyruwnMn pUcKamu: '

- MONUTUUECKNE 1 IKOHOMUUECKME  PUCKHN,
CBA3aHHbie c BO3MOKHOCTBIO N3IMEHEHUS
AOSIMTUYECKOH CUTYaLNM, IKCnponpuaummn,
HauMoHanmsauuy, nposeneHus NOAWUTAKK,

HanpaBnAeHHOW Ha oOrpaWvudeHWe MHBECTMUMH B
OTpacnn 3KOHOMUKY, aABnsioWwMecn chepoll 0cobbix
FOCYapcTBEHHBIX  WMHTEPECcOB, nageHWeM UueH Ha
SHepropecypckl, 1 NpourumMK 0GCTOATENLCTBAMMN;

- CUCTEMHbIA pUCK, CBA3aHHLIR c
HECTIOCOGHOCTLIO  BONMbWIONS  4YKuCia  PMHAHCOBLIX
MHCTUTYTOB  BLINOAHATL CBOW obA3artenscrsa. K
CHMCTEMHLIM  pPMCKaM OTHOCUTCH pPUCK BaHKOBCKOW
chCTEMbI;

~ PbIHOUHBIA PUCK, CBA3AHHLIA ¢ KoneGaHusaMn
Kypcos BaKOT, NPOUEHTHBIX CTaBoK, yeH
(DUHAHCOBLIX MHCTPYMEHTOB;

- KPeAUTHbIA PUCK, CBA3AHHbIA, B YACTHOCTH, C
BO3MOXHOCTbIO HeucnonHeHns APUHATEIX

obsAzaTenbcTe €O CTOPOHbI IMUTEHTOB LEHHbLIX Oymar -

W KOHTPareHToB NO CAESKaM;

- PUCK PLIHOYHOW AWKBUOHOCTW, CBR3aHHLIA C
NOTEHMENBHOM HEBO3MOXHOCTLIO peannzoBaTh
aKTMBbI N0 6NaronNpUATHLIM LeHaM;

- OfEepaUMUOHHBLIA pUCK, CBRA3aHHbINA C
BO3MOXHOCTLI0 HENPABUNLHOIO  (BYHKUMOHNPOBEHKA
obopyaosaHus W nporpamMHOro  obecneveHus,
ucronbsyemoro npy obpaboTke TpaH3akuwii, a Takme
HenPaBWIbHbIX ASHCTBUIA nau tezneficTann

ApefycMoTpeHHsnle HacroswmuMMu  [Ipasunamm,
CBSI3aHO C ONpeAeneHHO? CTeneHbl0 pUCKOS W
He noApasyMeBaer rapaHTuil, Kak no BoO3BpPatTy
OCHOBHO WHBECTUPOBAHHOW CYMMbI, TakKk W Mo
NoOJSIYy4EeHUID JOX0[0B.

CTOMMOCTDL 06nexToB MHBECTHPOBaHNKA,
cocTanArWMx ¢$oHA, ¥, COOTBETCTBEHHO,
pacveTHas CTOMMOCTb MHBECTULMOHHOrC nas,
MOTYT YBEANYUUBATBCA WAM  YMEHbLIATLCH,
pe3ynbraTthl WHBECTUPOBAHWA YHpasnswouled
KOMMN3HUM B NpPoOLWISIOM HEe CNpefensrnT [OXOAs!
B OGyaywemMm, rocyfgapcTBo He rapaHTMpyer
AOXOAHOCTL MHBECTUHMI B doHA.

MHpopMmauma o  puckax, CBA3aHHbIX C
VHBECTUPOBAHUEM B aKTUBDI, NPefyCMOTPEHHbIE
WHBECTMUMOHHON Aeknapaykeii doxpa:

(1) Puckm VHBECTMPOBAHMA B AKTMBbI,
yKasaHHble B WHBECTUUMOHHOW Aexkaapauyuw
doHpa, BK/HOYAKOT, HO HEe OrpaHUYMBAICTCH
cnepywolnMy pUCKaMK:

- HethbnHaHcoBbIe pucky;

- PUHaAHCOBbIE PUCKN,

I. HeduHaHcoBble pyCcKH.

K HedUHaHCOBBIM PHCKaM, B TOM MUCHE, MOTYT
6bITh OTHECEHBI CAeAYIoWNe PUCKK:

CrpaTerndeckmii puck cBfA3aH C couManbHO-
AC/IMTUHECKNMH N FKOHOMMYSCKMMW YCROBMAMM
passutun Poccuitckoili ®egepaunmu wnwn crpaw,
rae BbINyLWeHbl MAn o6pawmalorca
COOTBETCTBYHOUME LleHHble 6GyMmary, MHbIe
(PUHAHCOBbLIE MHCTPYMEHTHI M aKTMBbI, [aHHbIH
PACK He CBA3aH € 0COBEHHOCTAMM TOro Mnu
MHOro o6bexTa uHBeCcTMpPOBaHuA. Ha 3ToT puck
OKAa3bIBAET BNUAHME MZMEHEHWEe NONMTUUYECKOHN
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AepcoHana opraHuzaumni, YHacTBYIOWMX B pacyeTax,
OCYWECTBNEHUN  OEN03UTapHOR  JeATensHOCTH U
APOYUMY OBCTOATENbCTBAMU;

- perynaumoHHbi PUCK, CBA3AHHbIN C
HENPEeACKa3yeMOoCThlo  U3MeHeHMH  pelicTeyloliero
38KOHOAATENLCTBA, @ Takke C HEeCOBEPLUEHCTBOM

3aKOHOB W TIPOYKMX  HOPMATUBHBIX AOKYMEHTOSB,
KacallUMxcs peiHKa LeHHLIX bymar;

- PUCK BO3HWUKHOBEHUS dopc-MamopHbIX
06CTOATENBCTE, TAKMX KaK NPUPOAHLIE KAaTakninaMb! 1
BOEHHble AelCTBUA.

- PUCK IPOTUBONPABHbLIX ASHCTBHI TPeTbMX Any
B OTHOWEHKWU UMYLLECTBa, CocTaBnsoLlero GoHa;

- Hanorosbil puUCK, CBA3aHHbLI C BEpOSATHLIMKA
HeratMBHbIMW  HANOTOBLIMKW  MOCAEACTBUAMKU AN
WHBECTOPOB, & TAIKE C BO3MOXHOCTbIO M3MEHeHuWs
AeWCTBYIOUEre  3akoHogaTtenbCTBa B obnacTu
HancroocbnoxeHus. Nuyo, paccMmarpusatoles
BO3MOXHOCTL RPUOBPETEHUA MHBECTUMUMOHHLIX naes,
OOMKHO  CAMOCTOATENBHO  OUEHWTL  BO3MOXHbIE
Hanorosble TMNOCREACTBUS, CBA3AHHLIE C  TaKWUMU
MHBECTULMAMU.

WHBecTMpoBaHne B Npou3BogHble (MHAHCOBLIR
WMHCTPYMEHTBI, Kak HApaBuno, CBA3aHo ¢ 60/ibLKM
YPOBHEM pUCKA W MOXeT OblTt CONpsXeHo co
3HaYUTENbHBIMKU YEbITKaMW.

Tak, npu NOKYnKe ONUWUOHHOIQ KOHTPAaKTa
notepn, B obuwem cnydae, He NPeBbICAT BEANYUHY
yrtnadesHbX NpeMuy, BO3HArpamaeHus 1 pacxofos,
CBA3AHHbIX C WX CcoBepluleHueMm., B TO BpeMs Kak
poAaXa ONUMOHHBLIX KOHTPAKTOB W 3akJlioueHWe
(pEHOYEPCHBIX AOTroBOPOB (KoHTpaKkTOB) npwu
OTHOCUTENBHO HebonbInX HebRaronpUATHLIX
KonebaHusAX UeH Ha pbiHKE MOFYT npuBecTd K
3HauMTenbHbiM  yObITKaM, a B CAydYae npoaa)u
bblOYEepCHbIX KOHTPaKTOB ¥ NPOAdXW OFNLUMOHOB Ha
MOKYMKY (ONUMOHOB <KOMRA®)} =~ K HeorpaHuueHHbIM
yEbiTKaM,

NoMuMo  ofuiero  pLIHOUYHOrG pucka  nipw
coBepileHu onepalkn Ha pblHKe UeHHbLIX ByMar, B
cnyyae coBeplieHMs onepaurid C NpPoW3BOAHLIMYA
(PUHEHCOBBIMM  MHCTPYMEHTAMW  BO3IMOXEH  PUCK
HebnarenpusaTHOTO U3MEHEeHUA LiEHbI Kak
(PUHAHCOBbLIX WMHCTPYMEHTOB, ABAAIOWNAXCA Ba3WCHBIM
aKTUBOM NPOW3BOAHLIX (UHAHCOBBIX WHCTPYMEHTOR,
Tak W pUCK B OTHOLLIEHWW AKTWBOB, KOTOPbIE CAYXaT
obecneueHneM. B cnyyae  HebnaronpusiTHoro
M3MEeHeHWa UeHbl (OoHA MOXeT B CPaBHUTENRLHO
KOPOTKWIA CPOK NOTEPSTb CPEeacTBa, SABAfOWMeEcs
ofecneyueHneM 1Mo  TIPOW3BOAHOMY  (DUHAHCOBOMY
VHCTPYMEHTY.

Mpw pasMeLlleHuy cpencre doHaa
YNpasnawlans KoMnaHua OyAeT npeinpuHuMaTh Bee
HeobxoauMble AeicTBUSA 415 O6ecneyeHws nonHoi
AOCTOBEPHOCTM U npaBamMBocT¥  usdropMaumi,
PesynbTatbhl AeATENIBHOCTM YNPasasoweid KoMAaHuu
B APOWNOM He ABAAIOTCA FapaHTheld aoxonos doHga
B OyayweM, pelwede O noKynke naes ¢oHAa
NPUHWUMARTCA WHBECTOPOM CaMOCTOATENnLHO foche
O3HakoMneHus ¢ Hactoswumu MpaBunamn ¢GoHAR,
€ro  MHBECTULMOMHOR Aexknapaumed W OueHKH
COOTBETCTBYIOLWMX PUCKOB.

cUTyaumnn, BO3MOMHOCTD HACTYINSHMS
HebGaronpMATHbLIX {c TOHUKK apeHKus
CYLYecTBEeHHbIX YCNOBMIA Br3Heca) W3MeHeH i 8|
poccuiickom 3aKoHOLATRNIbCTEE
3aKOHOAATENLCTEBE ZPYIMX CTPaH, AeBafbBalus |
HaUMOHaNLHOH BaNoTHI, HPU3MC PhIHKS
roCyRapcTBeHHbLIX ACNroBbLIX  068A3aTeNbors,
GaHKOBCKME  KPH3HC, BaiOTHLIA  KpU3uC,
fpeacTasAsOWKME coSoihi npaMoe A1
onoccpepoBaHHOe creacTBUe PUCKOB
MONUTUHECKOTO, SHOHOMUMUECKOID 7]
3aKkonopaTenbHoro Xxapaxtepa. Ha yposeHe
CTparerWyeckoro pPvMcKa MOTYT OKazbiBath
BNAMAHWe W mMHOorue Apyrve akTopbl, B TOM
ynMchne BEpPOATHOCTb BBEHEHUN peruoHanAbHbIX
IKOHOMMHYECKMX CAHKUMI WM orpaHMYeHuil Ha
MHBECTULIMK B OTHENbHBIE OTPACIM SKOHOMMKM.
K crparervivyeckmm pucKam TaioKe OTHOCHUTCH
BO3IMOXMHOE HacTynAeHue obCcTrosTenncTs
HEeNpPeoAoOnX¥MOW Cunbl, rNaBHLIM o0Bpasowm,
CTUXMIHHOIrO M reoNOAMTHYMECKOro Xapaxrepa
(Hanpumep, BOEHHbIe neficTBMA).
Crparernvyeckuii pucKk He MOXKeT ObiTb 06beKTOM
pa3yMHOro =o3AeAcTBMA MW YNPABAGHMA CO
CTOPOHBI yripasasouen KoMINaHWH, He
NOANEXVT AMBEepPCUMUKALMKM ¥ HE NOHMIKAEM.

CucteMHmidi  pHUCK CcBA3aH C HapylleHwWewm
¢HaAHCOBO# CTaGMABLHOCTM M BOIHMKLUEH
HecnocoBHoOCTH 6ONbWIOro YMcha (UHAHCOBLIX

MHCTUTYTOB BbIIONHSITE CBOM YHKUMU ¥
obasatensctBa. B cuny 6Gonbwoili crenenwm
B3avmMofencTENR 2] B3aMMO3ABHCUMOCTH

(hUMHAHCOBbLIX MHCTUTYTOB Mexay coboil oueHka
CACTEMHOT0 PHCKa C/I0¥KHA, HO €ro peannsauss
MOMET MNOBAMATD Ha BCeX  YUYACTHMKOSB
(hMHAHCOBOro pbiHKA. YAPaBASIOIWAA KOMMaHMA
He ¥MeeT BO3MOXHOCTEH BO3[SWCTBMA Ha
CHUCTEMHBIA PUCK.

OnepayoHHbIA pHCK, CBSI3aHHbIA c
HapyLUeHUAMM 6u3HeCc-NpoLeccos,
HenpasW/bHbIM $hyHKUMOHKPOBaHVEM
TEXHUYECKNX CpeAcTs n NnporpaMmMHOro
obecneuexnn, HeNpPaBWNbHLIMN AEUCTBBAMMK
{6e3neiicTBMEM) WNM HeQOBPOCOBECTHOCTHLIO
nepcoHasa ynpaBAAOLEA KOMNaHuK, ee

KOHFPareHToB M NapTHEPOB, MPUBJNEKAEMbIX K
ynpasnreHuto axrusamn  ¢oHAa, a TaKke
BCneacTasve BHewHux (akropos, B TOM YWUChe,
npoTMBORpaBHbIX AeicTBMi Tpertbux suy, K
ONEepauMoOHHOMY PMCKY OTHOCHTCH BOIMOMHbIE
Y6bITKM, ABUBWWECA Pe3yNbTaToM HapyleHWid
pabotbt uwnmn HeKa4yeCTBeHHOro, wnu
Heao6pPoCOBECTHOrO MCNONHEeHUs CBOYX
o6a3aTeNnLCTB opraHyusaTopaMmm TOoprosnu,
KANPHHIOBBIMH OPraHn3aunaMm, APYryimMu
MHGPACTPYKTYPHbIMY opraHu3auaM wim
GaHkamMyu, oCywecTBAAKOIMMKM  pacyeTsl.
Uensio MUHUMU3ALMKM  ONepPaUMOHHOTrO puUcKa
ynpasnasiwowan KOMMaHWA c AOMDKHOMR
npeaycMoOTPUTENbHOCTLIO OTHOCUTCA K nog&opy
COTPYAHUKOB, ONTUMM3AUNM BU3IHEC-NPOLecCcoB
M BbIGOpPY KOHTPAreHTOB. ‘
Mpasosoi PUCK, CBA3AHHbIN C
HenpeacKasyeMoCTbio M3MeHeHWH
[AeiicTByOWeEro 3aKkoHOfaTenbCcTBa, a TaKKe ¢
HecoBepLIeHCTBOM 3aKOHOB M WHBIX
HOPMaTUBHbIX AKTOBE, CTaHpaproB
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caMoperynupyemMelX opraH%3auri, B TOM YMCHE
PEryaAMpyIolMy  YCROBMA  BbIFIYCKA /KA
obpawieHua AKTMBORE, YKa3aHHBbIX B
WHBECTMLMOHHOHA aexnapauumn. Comsepenue:|
COE/NOK Ha PhIHKaX B Pa3AXYHbIX OPMCAMKLMAX |
CBA3AHO C ZONOMHMTENbHbIMY DUCKaMW, e

HeobGxoMMO TaKdKe NPMHMMaTe BO BHMManWe |
PUCKY, CBAZAHHBLIE CO CAMKHOCTRLIO HANOTOBOFD
IAKOHOZATENLCTBA M MPOTHBOPEHYUBOCTLIO €rc
TOAKOBAHMA w fpUMeHeH1a B8 cipepe
MHBECTHLMOHHON SJeRATENLHOCTH, 8 TAKWe DUCKHK
M3MEHEeHMA  HAJIOroOBOry  3aKOHOQLATeNbLCTEa,
KOTOpbIE MOTYT MNPUBECTH K HeFaTuBHOMY
BAMAHWIO Ha MTOTOBbIA  MHBECTUUMOHHDIN
pe3y/bTar.

Tipn 2TOM KpaiiHe 3ATPYREHMTENLHO
NporHo3MpoBatTk . CTemeéHb BAWAHWA  TaxKMXx
M3MeHeHu# Ha AesTenbHOCTL Mo yhnpaBAeHMHID

donpgom nan ¢HHUHAHCOBbIA pesynsTar
MHBecCTOpa.

C uenbld MUHMMM3AUWK NPasOBOr0 pPUCKa
ynpaensawouan KOMAaHwus co BCce#

TWATENBHOCTbIO  OTHOCUTCH K M3YUeHWID
nM3MeHeHnid B HOpMaTMBHON Sasze. Tawowe
YNpasAAOWAan KoMnanvsa B TIOAHOW mMepe
MCAONb3yeT BCE JEeranbHbie  MEeXaHW3MbI
B3auMOAEHCTBUA c opraHams
rocynapcTteeHHoi Bnacth, ¢ BaHkoM PoccuM ¢
HenAbls BAWAHKA HA MPUHSTHE pelWweHMH no
W3MEHeHMAM B 3aKOHOAATeNbCTBE B MONAb3Y
MHBECTOPOB.

PerynsiTOpHbiA DUCK MOXET NPOABIATHCH &
thopMe npuMeHeHUa K ynpaensiowleid KoMnaHmm
CAHKLUMIA pPeryMpyrinux OPraHos no HpruuHe
HeCOOTBeTCTBMA  3aKOHaM, OO enpuHATbLIM
npaBunam ¥ craHpapraMm npodeccuoHanbHOR
ASATEABHOCTH, CnepcremeM  peanusaummn
PETYASTOPHOrO PUCKA MOryT crath (hvHasHcoBbIS
MM  penyTauMoHHbIe MOTepH YynpasAaslwesd
KOMRAaHWW, 3anper Ha NpoBefeHNe OTHefNbHbLEX
onepauMit no ynpasneHuo <¢oHaOM UK
AHHY/IMpOBaHMe AVLeH3Nn ynpasAdoweii

KOMMNAHWUN. C yenb:o HCKJIIOMEeHHH
PErynsTOPHOro pMcKa ynpasBAsiowWan KoOMNaHWs
BbICTpOMAA cUcTeMy KOPROPaTUBHOIo

YyrApaBieHus ¥ BHYTPEHHEro KOHTPONSs M
onepaTMBHO NPUHUMaeT Mepbl N0 NpUBeAeHH:o
cBoell AeATeNnbHOCT# B NOJSIHO@ COOTBETCTBUE ¢
AeHCTBYIOWMMK HOPMATHBHBLIMY aKTaMH,

I1. duHaHCoBbie PUCKHK.

K cdurHascoBbiM pUCKaM, B TOM uKche, MOryT
6bLITb OTHECEeHDb! CreayrLume pUCcKn:

PbiHOUHDBIN /LE@HOBOIA PUCK, CBRA3aHHBIA C
KoneGaHMAMM UeH AaKTUBOB, YKa3aHHbLIX B
MHBECTULUMOHHON Aeknapauvy, Kypcoeg BanioT,
HPOUEHTHBIX CT@BOK M 1Np. BCASACTBME
N3MEHEHWNA KOHBbHOHKTYPL! PbIHKOB, 8 TOM YMACAE
CHWYXEHMWA NUKBUMAHOCTU. DTU baKToPpbLl caMK No
cefe HaxoAATCR noA  BAMAHUEM  TaKkux
06CTOATENbLCTB, Kak HeGnarorpustrHasn
COUMANIbHO-3KOHOMNURCKAR WNM NONNTHUECKAA
CUTYalMsl, M3IMEHeHWe pPEerynaTopHOi cCpegbi,
A€BanbBalMA WAWM CyLlecTBeHHble konebGaHusa
KYpCOB o6MeHa BanloThl, CTUXHHbIe GeacTeua,

BamotHbii puck XapaKTepuayercH
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BO3MOMHbIM HeGNaronpMsaTHLIM  MUIMEHSHWEM
Kypca py6ns wan WHOH BanoTh, B KOTOpPGH
HOMMHMPOBaH UHAHCOBLIA WHCTPYMEHT, MO |
OTHOWEHMIO K KYPCY PY6An ®nw WHON BasoTsl, B[

KOTOPOA  PACCUMTLIRARTCA  WHBECTULMOHHLIN |

peaynpTar HHBecTopa. [ipW 2T0M HerarweBHo |
MOMET M3MEHUTLCHA KaK CTOMMOCTL AKTHMBOB B |
peaynbrate WHOAALMOHHOTO BO3ASHCTBMA W
CHMMKEHMM peanbHoi NoKyNaTenbHoR
CNOCOBHOCTH AKTUBOB, TaK M pasMep
obAzaTenbCrB NO (hMHAHCOBLIM MHCTPYMEeHTaM,
MCNONHASMbIM 33 CHeT aKTUBOB dhoHaa.

MpoueHTHLIA PMCK 3aKAKYAETCA B NOTEpSX,
KoTopble (OoHA MOMET NOHEeCTHM B pe3yasTarTe
HebnaronpuATHOro HU3MeHeHWA npoueHTHoHl
cTaBKK, BAWAIOWEA Ha KYpPCoBYID CTOMMOCTD
obnuraumiz ¢ . PUKCUPOBAHHBIM  AOXOJOM.
[poueHTHbLIH pUCK TaKKe BO3HUKAET B Caydae,
ecnm HacTynaeHve cpoka UCnonHernus
06A3aTenbCTE 3a CYET AKTMBOB, PasMelleHHbIX B
MHCTPYMEHTbl ¢ (PUKCHPOBAHHLIM AOXOAOM, HE
COBNANAET CO CPOKOM NONYHEHHR NPOoUSHTHOro
AOX0Ra OT TaKMX aKTUBOB.

Pucx NMKBUGHOCTH peanuayerca npu
COKpaljeHMn MNnM  OTCYTCTBMM  BO3MOMCHOCTH
npuoGpectn MAM  peanv3oBats PHUHAHCOBbLIE
MHCTPpYMeHTbl B Heobxogumom obbeMe M nNo
HeobxopmuMoin uene. [lpu  onpefeneHHbIX
PbIHOYHBIX YCAOBMAX, ECNK NUKBUAHOCTh PhIHKA
HeageKBaTHa, MOXKeT OTCYTCTBOBaTh
BO3IMOHOCTL  OnNpegenuTe CTOMMOCTE MWAu
YCTAaHOBUTb CRApaBen/MBY!0 Ueny dhuHaHcoBoTO
aKTMBa, COBeplINTb CAeNKY NO BbirogHON LeHe.
Ha pbiHKe MOryr npucyTcTBOBaTs: TONbKO
UHAMKaTUBHbIE KOTMPOBKH, HTO MOXKeT
npuBecTy K TOMY, HYTO aKTMB Henb3a OGyper
peanuzoBaTth W, TakMM o06pa3zomM, HMHCTPYMEHT
6yner naxogntbca 8 noprdene doHAa A0 KOHUa
Cpoka noraweHus bea BOZIMOMXHOCTH
peannsauuu.

(2} Pa3aHble suabLl puckos MoryT GbiTh
B3avWMOCBR3aHbl Mewpy coboil, peanvzaums
OAHOI0 pUCKa MOXKET U3MEHATb YpPOoBeHb Wi
NMPUBOANTL K peann3alMu gpyrux pucKoB.

(3) HfNomumo cduHaHcoBbIX U HedNHaHCOBLIX
prcKkoB MHBECTUPOBAHUE B AKTHUBDbI,
rnpeaycMoTpeHHble MHBECTULMOHHON
Aexnapauueii tdoxpa, MOXKET  BKAKYATEL
CRenyomne pUuCcKu:

(a)} KpeputHbd pUCK, CBA3aHHbIA C
HeucnoJHeHneM HONMKHNKOM CBOMX
hurHaHCcOBbIX o6asaTenbLcTs unu
HebnaronpuaATHLIM M3MEHEHMEM MX CTOMMOCTH
BCNefAcTsne yXyAWeHus CNocoBGHOCTH
AOMMHVIKaA VCRONHATb Takue obaAsaTenncrsa.

K 4Mcny KpeauTHbIX DPUCKOB, B TOM 4ucAe,
OTHOCATCS:

Puck pedonra no ob6nuraumam M uHBIM
ACNroOBbIM LHEeHHbIM Gymaram, KOTOpbA
3aKnwJaeTcs B BO3MOXKHON
HennaremecnocobHOCT 3IMUTEHTA [OAroBbIX
HeHHbIX Gymar um (1unaw) Ay, npegocTasMBMINX
obecneyeHme nNo 3TMM UeHHbiM 6Gymaram, ure
npueeaer K HEBO3MOMHOCTU WNN  CHUXKEHMIO
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BEpPOATHOCTKH MOracuTs AONFDBbIE  UeHHbIS
Symary (MpoOM3BECTY KYMOHHLIE BbIMIATL MO
HUM, WCNONHUTL 0DON33TENbLCTBA NO BRIKYAY, B
TOM 4YMCNe [JOCDOYHOMY, ACNIeBbIX LeHHBIX |
SymMar) B Cpox M B nonHom obneme,

MHBecrop HeceT pucK AedonTa B OTHOWEHNHM
AKTMBOB, BXOAAWMX B cocTas donaa.

C Lenbio nognepKanma COOTHOLLSHMH
pucK/ AOXOOHOCTD B COOTBETCTBMM C
WHBeCTHUUXOHHON! nexnapaumei thoHaa
VYAPABNAOWAA KOMIAHWA BLICTPOMNS CHCTEeMY
ynpasneHra noprdenem GoHAa W PHCK-
MeHeaKMeHTa.

Puck  kodTpareHTa —  TPeTbero  JAWua
NpPosBNAETCH B pycxe HeWUCNONHeHMS
o6az2aTensbCTs Nepen ynpasnswel koMnaHue#
CO CTOPOHRI KOHTPAreHTOB. YNpasnsasulas
KOMMIaHWUSI He MOMET TrapaHTupoBaTh Gnarme
HaMepeHMA ¥ cnocoBHocts B Byaywem
BLITIOJIHATE MPUHATBIE Ha ceba obR3aTenncrsa

co CTOPOHbE PbIHOYUYHDbIX KOHTPpareHtToe,
6poxepos, pacyeTHbIX opTraHM3auMii,
Aeno3anTapnes, KANPUHIOBLIX cucreMm,

pacMeTHbiX 6aHKOB, NAATEXHbIX arekTos, GMpPM
M NpouYnx TPEeTbMX NUL, YTO MOMET FPHUBECTH K

AoTepam KNWeHTa, HecMoTPs Ha
npeanprHMaeMble YNpasnAwowell KoMpaHWen
YCHUANA no [BOBPOCOBECTHOMY BoiGopy

BbllenepeyncAaeHHbLIX n1y.

{6) MHBecTupoBaHve B8 NPOU3BOAHLIE
tbnHaHcoBbIE MHCTPYMEHTbI {tbbrouepco,
dopsapabl, CONHUKWOHbLI, CBONBL! M ADb.), KaK
APaBWUAO, CBA3AHO C 60ALWUM YPOBHEM PHMCKa M
MOKeT 6biThb CONPSKEHO CO 3HAYUTeNbHbBIMM
yGbiTHaMM.

Tak, Npy MOKYNKe OMNUMOHHOIO KOHTPakKTa
notepu, B obuleM cnyuae, He nNPEeBLICAT
BEMUMHY yrnaayeHHbIx npemMuu,
BO3HATPAXASHYA WU PACXOAO0B, CBR3AHHLIX C MX
coBeplieHnemM., B TO BpeMa KaK npoaaa
ONUMOHHbBIX KOHTPAKTOB " saknoueHMe
dhbouvepcHbIX, thopBapAHbIX M CBOM [OroBOPOE
{KOHTPAKTOB)} NpP¥ OTHOCHUTENbLHO HeGoNLIIMX
HebnaronNpMATHLIX KoneGaHWAX LeH Ha pbiHKe
MOTYT NPUBECTYH K 3HAYMTENbHbIM yObiTHaM, a B
cayJvae npogaxu (perovepcHbix M (opBapaHbIX
KOHTPAKTOB WM NMPoAa)Xy ONIMOHOB Ha TNOKYNKY
{onNUHUOHOB «KOMM») — K HEOTPAHWUYEHHbIM
YObITKaM.

Momumo obBuiero poLIHOYHOIO pPUCKa 0P
COBeplUeHM onepauruM Ha PbiHKEe LeHHbIX
6ymar, B cCnyvae cCcoBeplieHusa onepaumi <
npou3BOAHLIMM (PMHAHCOBLIMM MHCTPYMEHTaMM
BO3MOXKEH PUCK HeBNaronp®ATHOrC N3IMEHEHUSR
HeHbl Kax uHaHCOBbIX MHCTPYMEHTOB,
ABNAKLMAXCA 6a3UCHbIM AKTUBOM MPOUIBOLHbIX
(PMHAHCOBbIX WHCTPYMEHTOB, TaK M PHCK B
OTHOLUEHMM AKTHEOR, KOoTOpLIE cnyxar
ob6ecneuyennem. B cnydae HebGnaronpusaTHoro
M3MEeHeHUA LeHbt hoHA MOXET B CPABHUTENbHO
KOPOTKMEt CpoK noTepsThL cpeacTBa,
Asnalowneca obecneveHneM no NPoOU3IBOLHOMY
PHUHAHCOBOMY MHCTPYMEHTY.

{B) MWuBecTupoBaHuio B MHOCTPaHHBIE
LleHHble Gymary v npou3sBoaHbie (UHAHCOBLIS
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MHCTPYMEHTLI, Ga3aoBbie aKTMBLl, KOTOPLIX
HUMEIOT MHOCTPAHHOR MPOUCXONOSHUE, MPUCYLN
onMCaHHble Bbllle PHCKM CO CACRYIoWMME.
ocobennocTamMu. +
UHocTpaHHble UHAHCOBLIE WHCTPYMEHTH! W
AKTUBbI MOryT GblTh NpuobpereHbl 3a pyGexom
naw Ha poccriickomM, B  TOM umcne
OpPraHM3osarnHoM poiHKe.

MNpuMeHUTeNbHO K TaKMM  WMHCTPYMEHTaM
cTpareruu¥eckmii pucK, CUCTEeMHBIA #pPUCK #
NPaBoBOi PUCK, CBOMCTBEHHbIE POCCUIACKNM
pPbIHKaM, BOMONHAIOTCA AHANOTHUHBIMU
PMckamn, CBONMCTBeHHbIMM  CTpaHaM, rge
BbiNYyWeHb! 1/MAK 06PALLAIOTCH 2TH aKTUBEI,
BosmoxxHocTM cype6HOW 3awuTel npaB Ha
WHOCTPaHHbIC AKTHUBhI MOTYT 6bITh CYLECTBEHHO
orpaHuW4eHbl HeobXOAMMOCTbIO oOOpaleHnsa B
3apybexHbie cypebHble M
NPaBOOXPAHNTEN bHBIE OPraHDbI.

28. Ynpaenawollas KoMnaHua He snpaee:

1} pacnopaxartecs UMYLUIECTBOM,
COCTaBAROWMM  oHA, 6e3  npegsapuTenbHOr
cornacna  cneuuanu3upoBaHHOrO AenesuTapua  3a
HCKIOYEeHMEM cAenok, coBepIaemblx Ha
OPraH1scBaHHbIX TOprax, NPOBOAMMbLIX DOCCHIACKON
unu WHOCTPAHHOR Supaek nubo MHBIM
0praHn3aTopoM TOProBau;

2) pacnopsxaTteCs AeHEXHBIMIK cpeacrsamMu,
HaxofgawWwmumMnea  Ha  TPaH3UTHOM  cueTe, Ges
NpeABapuTeNnsHOro Corfacua cneuuanMaMpoBaHHoro
Aero3nTapus;

3} wncnonsbsoBaTh WMMYWECTBO, COCTABASAOWEE
doHa, ANA obecnevyeHusn MCNOAHEHWUS COBCTBEHHBLIX
00A3aTeNbCTB, He CBABAHHLIX € /AOBEPUTENbLHBIM
ynpaeienvem  dQOHZOM, WM aAna  oBechedeHvs
MCMONHEHWA 06A3aTENLCTB TPETLUX NKL;

4) B3WUMaTL MPOLEHMTb! 3@ NOAb30BAHME
AEHEeMHBIMK CPEACTBAMKM yYNPaBASIOLLEN KOMNaHKM,
npefocTaBneHHbIMW ANS - BeiNAThE  AeHEIKHON
KOMReHcauun snagenbyaM MHBECTULMOHHbLIX Naes, B
chy4ae  HefOCTATOYHOCTM  AEHEXHBLIX  CpesacTs,
cocTaBnsoWwnx dong;

5} cosepwaTe cneaylowmMe CAENKW WM AaBaTh
NOpyYeHWs Ha COBEPLIEHWE CNEAYOWUX CASAOK:

CAENKN MO NPUOBPETEHNIO 3@ CYET UMYLLRCTEA,
COCTaBAAIOWErQ doHg, 06beKTOB, He
NpeaycMOTpeRHbIX  (efepantHbiM - 3akoHoM  "06
WHBECTUUNOHHBIX doHOax", HOPMATUBHbIMU aKkTaMK B

cdepe  (GUHAHCOBLIX  PLIMKOB,  WHBECTHLMOHHON
Aeknapauuel doHaa;
COAEMKM Mo 6e3B03ME3AHOMY  OTHYXKAEHWIO

YMYLIECTBa, COCTaBASIOWEro hoHA;

CAEnKN, B pesynbTaTe KOTOPLIX ynpasnsiowedi
KOMnaHwei npuHuMaeTcs 06A3aHHOCTL NO nepegaue
- MMYLIeCTBa, KOTOPOE B MOMEHT NPUHATUR Takoil
0053aHHOCTH He cocTasnseT hOHA 338 UCKIIOUYEHWEM
CASNOK, coBepwaeMbiX Ha OPraHWM30BaHHLIX Toprax,
fIpK YCNOBMW OCYIIECTBAEHWA KAMPWMHTA N0 Takum
chaenkam;

caenkn  no  npuoSpeTeHuio  uMyliecTBa,
ABAAGileroca  npeAMeTOM  3anora MAM MHOFO
obecnevenns, B pesynbTaTe KOTOPLIX B COCTaB doHaa
BKAKOYaeTCs uMYLWECTBO, SBASIOWCECS NpeaMeroM
3anora WM MHOro obecneyeHns;

AOroBOPLI 3aliMa WMNM KPeAWTHbie AOrOBOPLI,
BO3BpaT  geHexHbIX CPeAacTs no KOTOPbIM
OcyllecTBnAeTcA 3a _cqeT  MMyllecTBa  doHga, 3a

28. YnpaensoLlwas KOMNaHWa He Bripase:

1) pacnopsxaTbCa WMYLLECTBOM, COCTaBASIOLINM
thoHg, Ge3 npeasapuTensHoro cornacus
CneyMannsnupoBaHHoro AenosnTtapua 2a
NCKITIOYEHMEM CAEenoK, cosepulaemblX Ha
OpPFaHn30BaHHbLIX TOPrax, NPOBOAUMLIX POCCUACKONA
unn WHOCTPAHHON Supe nubo WHbIM
OPraHn3aTopoM TOProBAMW;

2}  pacnopaXarthca  AeHeXHbIMU cpeacreamy,
HaxoOAWKUMKUCH  Ha  TPaH3UTHOM  cyeTe, 6Hes
NPEABAPUTENEHOFG COTAACUA CNeLWani3upoBaHHero
Aenosuntapus;

3) Mcnonb3oBaTh UMYWECTBO, CocTaBnAlLee hoHy,
aAna  obecneyeHus WCTIONTHBHUA  COBCTBEHHbIX
06a3aTenbCTB, He CBA3AHHLIX C /[OBEPUTENbHGLIM
ynpasneHveM dowgoM, Wi ana  obecneyeHun
MCMONHEHWA 06A3aTENLCTB TRETEUX NULL;

4) B3uMaTh NPOUEHTHI 3@ NMONL30BaHUE AEHEXHLIMU
cpeacTsaMu ynpaensowe KOMMAaHuu,
npegocTasBneHHbIMU - 4N4 BbIFNATE  [AeHEXXHOM
KOMNEHCaU# BRafesiblaM MHBECTMLWOHHbBIX [1aeB, B
cnyyae  HefOCTATOUHOCTM  OEHEeXHLIX  CpeacTs,
cocrasnsiowmx dboHa;

5) cosepliaTb cneaylotume chenku WAM  AasaTh
NopyYeHWst Ha COBEpWEHVE CReaYIoLMX CAeNOK:
CAENKM N0 nNpUOBpETEHUIO 3a CYeT MMYLLeCTBa,
cocTaBRsiloero ong, obuekros, He
NPeAYCMOTPEHHbIX  PenepanbHbIM - 3akoHoM  "O6
MHBECTULHMOHHBIX (DOHAAX", HOPMaTUBHLIMKM aKTamu B

cpepe  PUHAHCOBBIX  PLIHKOB, WHBECTULUOHHON
deknapaune doHaa;
caenkn no besBoamesHoMY OTYYXACHUIO

MMyLlecTea, cocTasnaowero QoHa;

CAenku, B Ppe3ynbTarte KOTOPbIX yhpasAsiolwed
KOMMaHWen npuHuMaeTcs 06R3aHHOCTL Mo nepeaave
uMyutecTsa, KOTOPOE B MOMEHT NPUHATMA Takok
06A38HHOCTM He cocTaensier doHA 33 UCKNIBYeHWeM
CAENOK, COBEPILAEMbIX Ha OpraHWU3CBaHHbLIX Toprax,
P YCAOBMW OCYWECTBAEHWA KAWMPUHIE A0 TakuM
caenkam;

chenku o npuobpeTeHus MMYLLECTBa,
ABAAOWLErocs  nNpeaMeToM  3anora WAM  MHOro
obecrieyeHnn, B pesynsTaTe KOTOPLIX B COCTaB (GoHAaa
BRMIOYAGTCA MMYLLECTBO, SABASIOIEECA NpesMETOM
3anora UM MHOro obecneyedus;

AOrOBOpHLl  3aiiMa WM KPeAWTHbIE J0rOBOPbI,
BO3BPAT  AEHEXHbIX cpeacTs ne KOTOPbIM
OCYUWECTBAACTCA 38 cYeT uMyllecTBa ¢oHA3, 3a
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VCKIIDYEHNEM  CNIY4AaeB  MONYUYeHUR  ASHEXHbIX
CPeAcTB ANA NOraweHus WHBECTULMOHHBLIX Naes npu
He[0CTaTOMHOCTH AEHEXHbIX CPeACTB, COCTaBAAIWINX
thoHA. [Py 3TOM COBOKYTHBIN 06bem 3a40/DKEHHOCTH,
noafexailell  noraleHulo  3a  cY4eT  MMYLEeCTBa,
cocTaBnswowero oA, No BCeM Aorosopam 3abiMa M
KpeauTHbIM AOTOBOPAaM HE AO/DKEH npeBbilwate 20
NpOUEHTOB CTOWMOCTV UYUCTBIX axkTusoe ¢oHAa, a
CPOK NPWMBAREUEHUA 33eMHLIX CPEACTB N0 KaX4oMmy
AOFOBOPY 3aliMa W kpeauTHOMY gorasopy (BkAKOuUasn
CPOK NPOANEHNA) HE MOXKET NPEBbHLATL 6 Mecaues;

CAenKKW peno, noaiemawlMe WCNoMHEeHWo 38
cuer umylwecrtsa QoHAa. [aHHoe orpaHuveHue He
NPpUMEHNETCA B Chydae CcobnogeHns  CRefyownx
TpebGoBaHWii: [OTOBOPLI Pero 3akfiouanTca, ecn
OHW COOTBETCTBYIOT OAHOMY Y3 CHEAYIOLUX YCNOBWA:
KOHTpareHToM N0  AOroBopy  Perno  ABAAETCA
UeHTpanbHbit KOHTpareHT nKWbO yKasarHbiA L4OToBOp
3aKNIOMaeTCA Ha YCROBMAX NOCTaBKKM NPOTUB MJiaTexa
W NpeaycMOTPEHHOR A0rosopoM peno 06s3aHHOCTH
Ka¥o# w3 CTOPOH NPW M3MEHEHWW UEeHbl UEHHbIX
f6ymar, nepesaHHbIX Mo AOFOBOPY Peno, ynnayusaTtb
OPYro#  CTOpOHe  AeHeXKHble  CyMMbl 1 (unik)
AepefaBarTs  UeHHble OyMarM B COOTBETCTBMM C
nyHkToM 14 craten 51.3 depepansHoro 3akoda ot 22
anpenst 1996 roga N 39-93 "0 phirke LeHHbix Bymar”
ApX YCNOBMK, YTC MPEAMETOM ACroBopa Penc Moryr
ObITe TONILKO BKTWBbI, BKAKOYAEMbIE B COCTaB aKTWBOB
doHaa B COOTBETCTBMM C  MHBECTULMOHHOM
Aexnapauveii;

cAenky no npuobpeTeHnid B cocTas (oHAaa
WMYLLEeCTBa, Haxogsiweroca y  ynpaensiolei
KOMNaKWM B AOBEPUTENbHOM YNpasAeHWUW N0 HHLIM
[OroBopaM, M WUMYILECTBa, COCTasNAfOLErc aKTuBb

aKLUMOHEPHOIo WHBECTULMONHOIO (OHAA, B KOTOPOM
YNpasnsAowasn  KOMMaHUs  BbINOAHAET  QyHKLUM
€4MHONUYHOTO UCNONHHUTENLHOMD Oprana;

COENKH no OTUYXKAEHWNIO MMYWeCTBa,
cocTaBnsiiolero  ¢oknd, B COCTaB  MMYLLeCTsa,
Haxogslwerocs y  ynpaBRawowWwed  KOMAaHWM B

AOBEPVTENLHOM YNPABASHUMM MO WHLIM JOroBopamM,
AW B COCTAR MMYLUECTBA, COCTaBAAIOWEro aKTUBbl
AKLUMNOHEPHOIMO WMHBECTULKWOHHOIO OoHAa, B KOTOPOM
yApaBAAolWian KOMMNaHWA  BBINOAHSET  PYHKLKK
SAMHONUUHOTO UCTIONHUTENBHOFD Oprana;

caenkyw no npuobpetennily B coctaB doHaa
LeHHBLIX Bymar, BhINYLWEHHBIX {BoraaHHbIX}
Y4acTHUKaMM ynpaBnsowen KOMNaHuH, nx
OCHOBHbBIMM W nNpeabnafaiollyMu  X038RCTBEHHbIMK
obwecTBamu, AOYEPHUMW W 33BUCUMBIMKY 06LLIECTBaAMN
yhpasnsowed KomMnawum, a TakKxe
CNELMANM3NPOBAHHLIM AeN03nTapueM, ayaAUTOPCKON
opraHu3aune, perncTpaTopom;

cAenku no npuobpetenHnio B coctas doHaa
wMyLlecTsa, npuHagnexalere ynpasnsoLwen
KOMNaHuu, ae yuacTHUKaM, OCHOBHbBIM 7
npeobnafalouiuM  Xo3sIACTBEHHBIM  obllecTBaM  ee
YUACTHWKOB, €€ A0UEepPHUM 1 3aBUCKUMbIM obLLeCTBaM,
nbo no OTHYKASHMIO WMYLLECTBE, COCTaBNAIOLLEro
DOHA, YKaz3aHHBIM nMLaM;

caenkn no npuobpeTteHWc B cocTae ¢oHAa
UMYlWecTBa Y CleUuuanusnpoBanHoro AenosuTapus,
ayauTOpCKOM opraH1Msauum, c KOTOPbLIMYA
ynpasnawowed KoMNaHWen 3axknludeHb! HACroBOphi,
60 No OTUYXASHWIO MMYLLECTBA YKa3aHHbIM nuuamM,
33 WMCKNUEeHneM  CayydaeB  onaaTthl pacxoacs,
nepeuncnerndblX B nyHKkTe 90 Hactoswux [lpasBun, a

WUCKNKUEHMEM  CRyuaeB  MOAYYEeHWS  JeHEeNHbIX
CPeacTB ANA noraleHus MHBECTUUMOHHBLIX Naes npw.
HEeLOCTATOUHOCTH LEHEXHDbIX CPEACTB, COCTABNAIOWNY
doHA. Mpy 3TOM COBOKYMHBLINA 06bEM 3840MKeHHOCTH;
noanexalleldr noraweHWlo 3a cuyeT WMYLWecTBa;:

cocTaBasiowero oHA, NO BCEM [OroBopaM 3aliMa W |-

KPEeAWTHBIM BOTOBOpaM He AC/MKeH npeseiwaTts 20
MPOLEHTOB CTOMMOCTW 4YUCTHIX akTueoB doHaa, a
CPOKX NpPUBAEYEHUS 33&MHbLIX CPEeACTB MO0 KawaoMmy
ACTOBOpY 3aiiMa W KPeguTHOMY HOroBopy (BKniouas
CPOK NPOANEHWA) HE MOXET npesbillaTh 6 Mecales;
chenky peno, nogiexaiime UCAOAHEHW 3a cueT
wMyulectBa  ¢oupga. [JadHHoe  orpaHu4deHne  He
npuMeHseTca B cnydae cobmogeHns  cnegyowmx
TpeboBaHWi: [OMGBOPL! PEFO  3aKN4YaioTcs, ecnu
OHW COOTBETCTBYIOT OQHOMY W3 CAEAYIOWMX YCnosuii:
KOHTpareHToM HOo  AOFCBOPY  peno  SBAAETCH
UEeHTpanbHbiit KOHTpareHT nubo ykasaHHbill gorosop
3aKITIUaeTCA Ha YCAOBUAX MNOCTaBKU MPOTUE NNaTexa
M MNpefycMOTPEHHOW A0roBopoM peno 06A3aHHOCTH
KaXa0W W3 CTOPOH PM U3MEHEHWM LEeHb! HEHHbLIX
Gymar, nepefaHHbIX NO ACFOBOPY PEnc, yninayusaTb
ADPYFO  CTOpOHE AeHeXHble CyMMbl K (vn)
nepefaBaTbh uUeHHble OyMarn B COOTBETCTBUU C
nyHikTOoM 14 crartey 51.3 GepepaneHoro aaxoHa ot 22
anpensa 1996 roga N 39-03 "0 pbiHKe yeHHbiX Bymar”
npW YCNOBUWY, UYTO NPESMETOM A0roBOpa Pero Moryt
6biTh TONEKO aKTURLI, BKIIOYAEMbie B COCTaB aKTUBOB

donaa B COOTBETCTBMM € WIHBECTMLMOHHOW
geknapauwei;

caenkn no  npuobpeteHuic B coctaB  QoHaa
MMYyLEecTsa, Haxoasweroca y  ynpaenasowei

KOMMNaHWM B AOBEPUTESILHOM YNpPaBAEHUW MO WHbLIM
[OroBopam, ¥ WMMyWEecTBa, COCTaBNAOWErc axTuBhbl
AKUMOHEPHOTO WHBECTMUWCHHOIO (oHAa, B KOTOPOM
YNpaBnsiowas  KoMnadus  BbINOAHAET  PyHKUUK
eAMHONUIHOIO MCHOAHWTENLHOID OpraHa;
CAenKy no OTUYHAEHUIO
cocTaBnawilero  ¢oHa, B COCTaB  MMYLWeCTBa,
Haxogsaweroca y  ynpasasiowedl  KoMmnaHuw B
[OBEPUTENIEHOM YApaBneHuu no WHbiM AGTOBOPEM,
WNn B COCTAaB WMYLLECTBa, COCTEBASIOWEro aKTWBb
8KLMOHEPHOrO MHBECTMUMOHHOIO (oHAa, B KOTOPOM
yNpagnaolas  KOMMaHWa  BbINOAHAET  (hyHKUMU
€4VHONWUHOTO UCNONTHUTENBHOIO opraHa;

CAENKKW NO npuebpeTeHuio B cocTae GoHaa UeHHbIX

UMY LLECTBA,

6ymar, BbINyWeHHbIX (BbiAaHHBIX)  yvacTHUKaMu
YApPasAsioWwein  KoMnahnyW, WX OCHOBHbLIMW W
npecbnanariynmi  X03SMUCTBEHHbIMY  ObLLECTBaMU,
LOYSPHMMUK 1] 3aBUCUMbIMA obuiecTeamu
ynpasnsioweii KOMAaHWH, a TaKke
cnelnan3upoBaHHbIM Leno3uTapuemM,
perncTpaTopomM;

caenku no  npuobpeTeHuiy B coctas  GioHaa
WMyLlecTsa, rpuHagnexaierc yrnpasnsowes

OCHOBHbIM 7
obwecTeaM ee

KOMnaHuy, ee YUacTHUKaM,
npeobnagamowiM Xo38UCTBEHHbLIM

YHacCTHUKOSB, ee AoUepHUM KU 3aBUCHMbIM obLecTeam,

nubo No OTUYNASHWIO WMYLLECTBA, COCTaBAAero
thora, yKasaHHbIM nuuaM;

.cgenkyM  no  npuobpetenno B coctas  roHOa
WMYILECTBa Yy CAeLManu3npoBaHHOre Aeno3uTtapus, ¢
KOTOpbiMY  YNPaBAsOWERn KoMNaHwei 3ak/oueHbl
A0rosopbl,  AMBo N0 OTYYXASHMIO  MMYLLECTBa
YyKazaHHbIM NTMLaM, 3a UCKIIOYEHWEM CAy4aeB onnaThi
PacXonoB, Nepeducnentbix 8 nyHkre 90 Hacroawmx
MMpaBun, a TaKXKe WHbIX CAYYaes, NPEOYCMOTPEHHbIX
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TaKxe WHBIX cnyyaes,
pvacToswmumn MNpasunamu;
coenku no npuobpereHwio B cocTae hoHAa
LEeHHbLIX Bymar, BbiNyLEeHHbIX (BblAAHHbBIX)
yRpaBnsiiowel KOMAaHWER, a TakXe AKUMOHEPHBIM

nNpesyCMOTPEHHbIX

VHBECTULMOHHLIM  (POHAOM,  aKTMBE  KOTOPOro
HaxoanaTca B JOBEPUTENIBHOM ynpasnernu
ynpasnsioleli KOMOAHWK Win yHKUMK

eAMHONUYHOIC WUCNONHWUTENRLHOIO OpraHa KOoToporo
OCYLECTBNACT ynpasnailiad KoMNaHna;
BO3ME3HOoIo

HacTosuwmumMK Tpaskinami;

CAENKKW No NpUobpeTeHWIIo B COCTaB POHAA HEHHbIX
6yMar, BbinyuleHHbIX (BbIASHHBLIX) ynpaenAwowe:
KOMNaHued, a TakKe akuMOHEePHbIM MHBECTULWOHHBIM

oHaoM, AKTUBBI KOTOPOIro HaxoasTes B
LOBEpUTENBHOM yripasneHui yrpasnawouei
KOMMaHUK ZhY] hyHKLUN eavHORUYHOro

WCMOMHMTERBHOIO OpraHa KOTOPOro OCYLWECTBAAET
YyNpaBnsioWwan KoMNaHns;

6} 3awknoyaTh ACroBOphbl BO3ME3AHOMRD OKa3aHuKs
YCRyr, noAneXxalyux onnare 3a c4eT akTusoB HoHA3,
B CAYyYanax, YCTAHOB/EHHbLIX HOPMaTUBHbLIMK aKTaMy B
chepe hUHAHCOBBIX PBIHKOB.

6) 3aKAYaThb [OTOBOpPkI
oKasaHMn YCnyr, noanexawmux onnate 3@ cyer
akT¥Bos GoHAA, B8 CNy4yanx, YCTAHOB/EHHBIX
HOpMaTHBHBIMW axkTamk B cdepe  DUHEHCOBLIX
PbIHKOB,

37. YiHBECTULINOHHBIE nau cBoGogHo
obpaLaioTcs no 3aBeplieHnn {OoKOHYaHUK)
dhopMUpoBaHKA doHaa.

Cneuynan3npoBaHHbIA AenosvTtapui,

pPervcTPaTop, ayAnTOPCKana OPraHu3aums He MoryT
ABAATHCA BAAAENbLUAMU MHBRCTUUVOHHbIX 1aeB.

37. WHBecTWuMOHHbIE nay CBOGOAHO ob6pawaioTcs
no 3aeepwenui (oKoHYaHKUK) dopmMuposaHua doHaa.

CneunannanpoBaHHbIf Aeno3uTapuii u pervcTpaTtop
HE MOFYT SBAATHCA BNagenbuaMu HMHBECTULWOHHBLIX
naes.

87. 33 cuer UMyllLleCcTBa, COCTABAAOWEro poHA,

BLINNAUMBAETCA  BO3HArpaXaeHwe  ynpasRswollei
koMnanuu B pasmepe 1,4 % (ogHa uenas uveThipe
AeCATBIX) NpoueHTa CPeAHeroAcBOW  CTOMMOCTH
YUCTbIX aKTuBoB doHaa, a TaKoKe

crneunanM3npoBaHHoOMy SenosuTapuio, DerncTpaTopy,
ayaMTOPCKO opraHuzauun B pasmepe He Gonee
0,6% (Monb uenbiX wWecTb AecAaTelX) npoueHTa {c
yyeroM Hanora Ha O00aBReHHYK  CTOUMOCTb)
CpefHEerofoBOl CTOMMOCTM YMCTBIX aKTMBOB (OHAA,

87. 3a cuer wmMywecTsa, cocTasnawwero ¢GoHa,

BLINNAYMBAETCA  BO3HarpaxgeHve  ynpasnsioulei
koMnauuu B pasmepe 1,4 % {ooHa uenas udeTbipe
AECATbIX) TNPOUEHTA CPeAHEerofoBOW  CTOWMOCTH
YUCTBIX aKTUBEOB goHaa, a TakKXe

CNeuran3npoOBaHHOMy Aeno3uTapuio, perucTpaTtopy
B pasmepe He 6Gonee 0,6% (Homb UenbiX WECTb
pecateiXx) npoueHta (¢ y4YeToM  Hansora  Ha
A0BABNEHHYIO CTOUMOCTL) CPeAHEroA0B0N CTOMMOCTH
UMCTRIX axTuBoB oHAa, onpeaenseMoil B Nopsajke,

onpeaensemai B fopsagke, YCTAHOBMEHHOM | YCTAHOBNEHHOM HOPMATUBHLIMKM  axkTamu B cdepe
HOpMaTHBHBIMKY  axkTamMu B cthepe dmHaHCOBbIX | hMHAHCOBbIX PLIHKOB.
PLIHKOB,

89. BosHarpaxpeHue cneunannsnuposaHHomy 89. BosHarpaxaeHune creyanm3anpoBaHHoMy
LenosuTapuio, perucrparTopy, AayOWTOPCKOW | Aeno3vTapuic W perncrpartopy BbinnauuBaeTca B
opraHuszauum EbINNa4MBaETCA B CPOK, | CPOK, NpefycMOTpEHMHLIA 8 HA0roBOpax YyKas’aHHbIX

ﬂpEAYCMOTpEHHb!M B A0roBopax \/KaBaHHbIX nmy ¢
YMpaBAsIoWIER KOMIGHUEN,

nuu C ynpasAastowed Komnakwei,

94. VYnpasnswollas KOMNaHWst W areHTel 1o
BbiAGYE ¥V OTAaeHMK)  UHBECTULMOHHBIX naes
of6azana (obaAsaHbl) B MecTax ApuUema 3afBOK Ha
npuobperedne U noraweHue WHBECTUUWNOHHLIX naes
NPeaocTaBnNAThE BCEM 3aMHTEPECOBaHHLIM nuuaMm no
WX TpeboBaHUI:

1) HacToawme MpaBuna, a TakKe NONHbIA TekeT
BHECEHHLIX B HWMX W3MeHEHWH, 3aperncTpupoBaHHbIX
Bankom Poccun;

2} HacTtosiwme FlpaBuna € yuyeToM BHECEHHBIX B
HWX  M3MeHeHW#l, 2aperucTpuposaHMbix bBaHKoM
Poccum;

3) npaBuna BefeHWs peecTpa Bagenbues
WHBECTULIMOHHBIX Naes;

4) cnpaBky © CTOMMOCTH
COCTaBNSIOWErc doHa, i
NPUAOXKEHUS K Hell;

5) cnpasky 0O CTOMMOCTM UYUCTBIX aKTUBOS
dronaa Y pacyeTHOR CTOUMOCTH OAHOrO
WHBECTULMOHHOIC Nas no nocnegHei cueHKke;

6) 6GanaHc MMYLWECTBa, COCTABAAIOLWEro
doxa, Gyxrantepckyo ((PUHAHCOBYIO) OTYETHOCTH
ynpasnswe KOMFIaHWH, GyxranTepckyo
(duHancoByIo) . OTUETHOCTE  CMEUNANU3NPOBAHHOIO
AenosvTapus, ayauTopckoe 3aKaloueHue 0
Gyxrantepckoit {tpmHaHcoBoONR) OTHETHOCTH
ynpaensoweil koMnaHun (oHAa, COCTABAEHHbLIE Ha
NIOCNEAHIID OTYETHYIO AaTy;

vuMyLiecTea,
COOTBETCTBYIOWMNE

94, Ynpasasiolan KOMNaHWA 1 areHThl f10 Bblgave ¢
norawexuio VHBECTULHMOHHBIX naes obazaHa
(o6si3anb) B MecTax npvemMa  3afBOK  Ha
npuobpeTeHne v NoralleHWe MHBECTUUMOHHLIX MNaes
npegocTaBATL BCEM 3aMHTEPECOBaHHbIM NAWMLaM no
X TpebBoBaHKIG:

1} HacToswwue !‘!paswna, a TaiKe NoMHbIA TekcT
BHECEHHbIX B HUX U3MEHEHWH, 3aperncTPUPOBaHHbIX
baHxom Poccun;

2) Hacroawme lNpaBuna C y4yeTOM BHECEHHBIX B HMX
MaMeHeR ki, 3aperucTrpupeBalHbiX bankom Poccun,

3) npaBwia BeAeWWs  peecTpa  BNajenbues
MHBECTULUMOHHBIX Naes;

4) cnpasky 0 CTOMMOCTH uMyLecrsa,
COCTABARILEro hona, ] COOTBETCTBYHOW ME

NPUNOKEHNS K Hell;
5) capaBky © CTOMMOCTWM YUCTHIX akTueos doHda ©
pacyeTHO! CTOMMOCTH OAHOIO WHBECTUUMOHHOMG Mnas

N0 MOCHenHelR oueHke;

6) Oyxrantepckywy (puHaHCOBYIO} OTUETHOCTL
yApaBasioiLen KOMMaHun, GYyXranTepcky
(brHaAHCOBYID) OTUETHOCTL CRAELKMaNWM3NPOBaHHOIO
Leno3suTtapus, ayauTopcKoe 3aKideHne o
ByxranTepckoid {tbuHaHcoBO) OTUETHOCTY

ynpaensioweidr Komnanuk (oHAa, COCTABAEHHBIE Ha
FOCNEAHION OTYETHYIO AaTy;

7} otdeT 0 npupocTe (00 YMeHbIUEHWK) CTOUMOCTH
WUMYLLIECTBA, COCTaBNAOWEro oHAa, NO COCTOSHWIO HA
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{06 yMeHblUeHUN)
no

7) oT4eT o npupocTe
CTOMMOCTA MMYWECTBa, cocTasnapoero GoHs,
COCTOSTHMIO HA NMOCREAHICIO OTUETHYIO AaTY;

8) ceefeHMs 0 BOZHarpaxaeHnn ynpasnstolei
KOMMaHuy, pacxogax, OnnaJyeHHbiX 3@  CYeT
MMYLLECTBA, COCTABAsAIoOWEro Gona, No COCTORHUIO Ha
NOCAEHIVI0 OTHETHYIO AaTy;

9) cBeaeHinA 84 NPHUOCTaHOBNEHWN 7]

80300HOBNEHNN Bbifayu, noraleHns
NHBECTULIMOHHBLIX naes C YKasaHWeM npPpyuyKnH
IPUOCTAHOBNERNRA,

10) ceefieHns 06 areHre (areHtax) no ebigaqe
M NOraleHMi0 WHBECTUUMOHHBIX AaeB C yKasaHueM
ero  (ux) MPMEHHOrD  HauMEHOBaHUs, MecTa
HaxoXieHWus, TeAedOoHoB, MeCT npuema MM (umin)
3asB0OK Ha npuobpeTtenne n rorawexlune
WHBECTULMOHHBIX MNaes, aapeca, BPEMEHW npuema
3anBOK, HOMEpa TenedoHa NYHKTOB npueMa 3aaBoK;

11} CAWCOK nevYarHeix W3gaHui,
MHQOPMAUMOHHBIX  areHTeTs, a Takxe  aapec
CTpaHuUbl B ceT MHTEepHeT, KoTopble MCNosib3yoTeA
AN packpeiTva  uHdoOpMaun o AeATenbHOCTH,
CBA3AHHOMN C 4OBEPUTENbHBIM YNpaBieHueM (hoHA0M;

12) vHble DOKYMEeHTH!,  COAepauime
uHdOPMaALMIO, PACKPLITYID YNPaBASIOWEN KOMIaHWEN
B COOTBETCTBMW C TpebosaHuaMn OeaepanbHoro
3aKkoHa "06 WHBECTNLWOHHBIX doHpax”,
HOPMaTHBHBIX aKToB B cepe PUHAHCOBbLIX PBIHKOB ¥
Hactoswmx Mpasun.

FlOCNeAHIo OTYETHYKO AaTY,

8) cRefeHMs O BO3HArpamaeHuy ynpasnsouledi
KOMMaHuy, pacxoadax, OofayeHHeiXx 33  cueT
MMYLECTBA, COCTABNSAIOWEro oHA, NO COCTORAHWIO Ha
NOCREAHIO OTUETHYIO AaTy;

9) cBefieHNA O MPUOCTAHOBAEHKW U BO30BHOBNEHKY
BbiAa4uW, noralleHus WHBECTULMOHHBIX naee ¢
YKa3aHUEM NPYYMH NPUOCTaHOBIEHUA;

10) ceegenna o6 areHTe (aredHTax) nNo Bblgave W
noraleHuio MHBECTULKMOHHbBIX NaeB ¢ YKasaHWueMm ero
{nix} PUpMeHHOro HauMeHoBaH!4, MecTta
HaxowaeHus, TenedoHOB, MeCT fpuema UM (1UMu)
3a5B0OK Ha npuobpeTteHne " noraileHve
WHBECTULIMOHHLIX nNaes, agpeca, BpPeMeHu npuema
3aABOK, HoMepa TenedoHa NyHKTOB NMpUeMa 3anaB0K;

11) cnvcok neuyaTHbIX M3aauni, MHPOPMALWOHHDBIX
AreHTCTE, a TakKe agpec cTpaHuilbl B CceTH MHTepHET,
KOTOpblE UCMONBL3YIOTCA ANA PAcKPbITUs WHOopMaL i
0 JAGATENbHOCTH, CBA3@HHOW C A0BEpUTESIbHBIM
yrpasneHuem GoHAOM;

12) vHbLIe AOKYMEHTbI, codepxaline WHbopMauuio,
PacKpbITYO yNpaBnsoLWe KoMnadunei B
coOTBETCTBUU C TpeboBaHuamKu GegepansHOro 3akoHa
"06 uHBECTUUMOHHLIX (honaax”, HOPMATUBHLIX axKToB
8 chepe PUHAHCOBLIX PLIHKOB ¥ HacToAWuMX MNpasun,

104. Pasmep BO3HarpamAeHunus nnua,
OCYLLECTBNRAIOWErD npekpawenne  (poHaa, 3a
MCKJIIOYEHMEM CyMaeBs, YCTaHOBNEHHbIX cTaTbell 31
depepansHoro  3akoHa  "O6  WMHBECTHUUMWOHHbBIX
onpax”, coctapaset 3% (Tpu) APOLEHTa OT CYMMb
[EeHEeXHBIX  cpeacts, cocTaBaswowux doHg  #
NOCTYNKUBLKX B Hero nocne peanusauum
COCTaBNAOWEro €ro UMyWwecTsa, 3a Bbi4eToM:

1} pasMepa 3a0/KeHHOCTH nepen
kpeguropamu,  TpeboBaHuA  KOTOPBIX  AOJDKHbI
YOOBNETBOPATHCA 3a cueT nMyLecTsa,

104, Pasmep BO3Harpamaesus nuua,
OCYLWLEeCTBNAKRWErD npexpauwleHve  donda,  3a
MCKAYEHWEeM Cny4aes, YCTaHOBReHHbix cTaTbeld 31
denepanbHOro  3aKOHa '06 MHBECTUHWOHHbIX
dongax”, coctasnsieT 3% (Tpw) NpoueHTa OT CYMMbI
AeHEXHLIX  CPeAcTs,  CocTasnsawwmnx  (oHA W
NOCTYRMBLUMX B HEro nocne peanuiaium
COCTaBAAICWErC ero UMyLWECTBa, 3a BblYeToM:

1) pazmepa 3a300JMEHHOCTW Nepea KpeauTopamu,
TpebOBaHUA KOTOPLIX AOMXKHBI YAOBNETBOPSATLCA 38
CUYET UMYLLECTBa, COCTaBnstioWwere Gora,;

cocraBnsawuiero QoHa; 2) pasMepa BO3IHarpaxgeHus  ynpasnswoued
2) paamepa BO3HarpaxgeHws YyrpaBaAsioOWen | KOMNaHWy,  CNeuuani3upoBaHHOrG  Aeno3uTapus,
KOMMNaHuy, CcneuuanusvpoBaHHOro  AenosuTapws, | perucrpatopa, HauUCNeHHoro M Ha AeHb
perucTpatopa M ay[WTOPCKONA OpraHusauumn, | BO3HUKHOBEHWA OCHOBaHWS MpeKpalleHun oHAaa;
HEYWCNEHHOTO WM Ha  [AeHb  BOSHWKHOBEHUA 3) cyMM, npepHasHauyeHHbIX AnA  BblANaThl
OCHOBaHMs nNpekpalieHnn doxaa; OEHEWHONR KOMIeHcaunm Bnanenbuam
3} cyMM, nOpegHazsHAYeHHbBIX AnA BbiMaThl | MHBECTULMOHHLIX — faes,  3aaBKW  KOTOPBIX  Ha
AeHeXHOo KomneHcaluu BRagenbuaM | roralleHue MHBECTULUOHHbLIX Naes Obinv NPUHATE A0
MHBECTUUMOHHBIX  NAeB, 3aABKWM  KOTOPLIX Ha | AHA  BO3HMKHOBEHWA  OCHOB&HWA  NpeKpaliCHWUA
noralleHne WHBECTULMOHHBIX Naes 6biIY NpUHATHl 4o | doHaa.
AHA  BO3HUKHOBEHWA  OCHOBaHWA  MNpeKpalleHnn
thoHAa.
109. WameHeHWRn, KOTOpbleé BHOCATCA B 109. WM3meHeHMUst, KOTOpble BHOCATCA B HacToswue

HacToswue lNpaeuna, BCTYNAOT B CWAY N0 UCTEYEHWK
OQHOTO Mecaua €O AHS packpbiTua coodleHus o
perucTpauny Takux usmeHeHuil badkom Poccuw, ecnu
OHY CBA3aHbLI:

1} ¢ U3MeHeHVeM WHBECTULMOHHON Aexknapaukm
PhoHaa;

2) ¢ yBenWdesueM pazmepa BO3HArPANKAEHWUA

YNpaenswwel KOMRaHuy, Cneyuann3MpoBaHHOoro
Aenosutapus, perucrTpaTopa, ayaAnTOPCKOiA
opraHMzaumm;

3) ¢ vyeenuueHueM pacxofos M (uaw)
paciimperHveM nepeyHs  pacxo4oB, floAneXauinx

OfnaTe 3a c4eT uMylecTsa, coctasnaowero CbOH,D,;
4) c BBeAeHUEM CKWAOK B CBS3W C MnoraieHuem

fApaswna, BCTynawT B CWUAY NO MCTEUEHWA OAHOrO
Mecslia €O AHA  packpeitua  cooblleHnAa O
perucrTpalln Takux nlmeHeHnid bankom Poccun, ecnn
OHW CBA3aHbI:

1) ¢ wusMeHeHweM WHBECTUUWOHHON Aexknapaunu

thoraa;
2) € yBenAWueHuem pa3mepa  BOo3HarpaxgeHus
yRpasasamwiedl  xoMnanuu,  cneuuanvsupoBaHHOro

Aen03nTapua, perncrpaTtopa;

3} ¢ yBeAMUeHMEM PACcXOA0s U (MM} PacliMpeHnem
nepeyHs pacxofos, NoAneXalux onnare 3a CcyeT
WMYLLECTBa, cocTaBnstowero ¢oHa;

4} c pBeAeHWeM CKMAOK B CBA3W € NoraweHuemM
WHBECTUUMOHHBIX  MaeB  WAW  yBeAWYeHueM KX
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WHBECTUUMOHHLIX  NaeB  WAW  YBENWYEHWEM ¥X | pasmepos;
pa3Mepos; 5) C WHBIMM WM3MEHEHWAMW, NPEAYCMOTPEHHbIMU
5} € MHLIMM U3MEHEHUAMN, NPEeYCMOTPEHHLIMW | HOPMaTUBHLIMK  aKTaMW B chepe uHAHCOBLIX
HOPMATUBHBIMK  akTamm B  cdepe (DUHAHCOBBIX | PLIHKOB,
DBIHKOB.
110, VaMeHenusn, KOTOpble BHOCATCA B 110. W3meHeHus, KOTOpbiE BHOCATCA B HacToAuMe

HacToslKre [ipaewna, BCTYNaKT 8 CUMAY CO AHS MX
pervcTpaumny BaHkom Poccum, ecnmn oHW KacaTes:

1} mn3meHeHus HauMeHoBaHuit ynpaBnasowedn
KOMNaHuM,  CNeyuann3upoBaHHOrO  Aenosutapus,
perucTpartopa, aypwropcxoit opraHmzaumm, a
TAKKE MHbIX CBRAEHMIA 06 yKasaHHbIX nuuax;

2} yMeHsbleHWs .pa3Mepa BO3HarpakieHus
ynpasnaiowe#l  KOMNawuy,  Ccreumani3npoBaHHOro
AenosvTapus, perncTpaTopa, ayAuTOpCKoOdi

OopraHM3aum#, a TakKe YMEHbIeHus pasMmepa u
(M) cokpaeHnn nNepevHs pacxonos, NOANEXKELWMX
OnNaTe 3a CHET UMYLLECTBA, COCTaBnAlWero Gona;

Mpasuna, BCTYNAOT B CURY CO AHA WX pervucTpalum
barkom Poccun, ecnu oHu Kacaiorces:

1) uM3MeHeHWA  HauMeHoBaHWit  ynpaBnsoLWen
KOMMaHuy,  CReuWanusMpoBaHHOIO  AenosuTapus,
perucTpartopa, a TaKXe MHbIX CcBedeHuii  ob
YKasarHbIX nMLax;

2)  yMeHbluemus pasMepa  BO3HarpaXaeHus
ynpaensiouiedl  KOMAAaHWW,  CMEeUManusupoBaHHOrO

AEno3nTapus, perucrpaTopa, a TakXe YMeHblUeHWs
paaMepa 1 (MAM) COKpalLeHWs NepeuvHs pacxoacs,
nognexawiux  onnarte 3@ CcyeT  vMYILecTsa,
COCTaBAAIOWErD (oHA;

3 OTMEHb CKNROK (HanbaBok) Wnu 3) oTMeHbl CKMAOK (HAA6aBOK) WM YMEHbLIEHUS WX
YMeHbIWeHUs WX Pa3Mepos; pazMepoR;

DU 4)  MHBIX NOMAOWEHMEA,  NPeAyCMOTPeHHbIX 4) WHbBIX AONOXEHMIA, NpeRyCcMOTPEHHbEX

"HOpPMaTUBHbIMWU  aKTamm B chepe  (MHAHCOBBIX | HOPMATUBHLIMM  aKTaMu B chepe  DUHAHCOBBIX
DBIHKOB.

| DBIHKOB.
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IMpotuute, npoHymeposaso K ckpenneHo
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