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Crapan penakumna

Hosas pepaxuun

14. TllonHoe  dUpMEHHOE  HauMeHOBaHWe 14, YUckniodeH.
ayawTopckol  oprasmsauuum  cdoHaa  (panee -
ayguTtopckas  opraHusauus): O6uwecTBC C
OrpaHUYeHHo#  OTBETCTBEHHOCTBIY  AyauTopckas
chywba «PLUB -~ Jenosas MNepcnexTusa».
15, MecTo HaxoXAeHus ayauTOpPCKOW 15. Ucknioven.
oprasmsaumm: P, 127006, r.Mocksa,
yn.M. OAMuTpoBka, 4.3.
25. OnucaHMe  pUCKOB,  CBASAHHLIX C 25. OnucaHue  pPUCKOB, CBA3AHHLIX C
MHBECTUPOBAHKUEM: MHBECTUPCOBAHWEM:

Bnagenbubl WMHBECTUUMOHHLIX Raes HecyT WHBecTuposarue B aKTUBI,
pPYCK YGhITKOB, CBA3AHHLIX C MAMEHEHMEM PBIHOYHONW npeaycMoTpeHHble  Hacroswmmy  lMpasunamu,
CTOMMOCTH  WMYLUECTBE, COCTABNAIOUWEro (OHA. | CBA3AaHO C ONPEfesIeHHON CTeneHbHy PHUCKOB ¥
CTOMMOCTb  WHBECTULMOHHBIX MaeB MOXET Kak | He nogpasymMeBaeT rapanTvii, KaKk 10 BO3BDaTy

YBEINYKUBAaTLCA, Tak W YMEHbLIATBCA, B 3aBUCUMOCTH

OT M3MEHEeHWA pPBLIHOUHOW CTOMMOCTM OOBLEKTOB
VUHBECTHPOBEHKS,
Puckn  wWHBecTupoBaHus B QUHAHCOBLIE

WMHCTPYMEHTBI  BKJIHOYALOT,
Cneayowymm PUcKamu:

HC H€ 0OrpaHUuKBaOTCA

- OIMTHYECKME 11 3KOHOMMUECKME  PUCKM,
CBA3aHHbIE ¢ BO3MOXHOCTBKY - W3MEHEHWs
NOAUTNYECKON CUTyauuu, BKCMponpralnm,
HaUMoHanMsaumm, nposegeHus NOANTIKN,

HaNpPaBAEHHOW Ha orpaHMUeHWe WHBECTULMWA B
OTpacnyX 3KOHOMWKK, fBnsalownecs chepoll ocobbix
FOCYAapCTBEHHBIX  MHTEPEeCOB, NajeHueM LeH Ha
SHepropecypcsl, ¥ NpoduMKu 0GCTORTENLCTBAMY;

~ CUCTEMHbINA PUCK, CBAZaHHbINA C
HecrocoGHOCTbI0O  GOALLWIOND  HMcAa  PUHAHCOBLIX
WHCTUTYTOB  BBINONHATL CcBoW  oBsizaTenbcTsa. K
CUCTEMHbLIM PUCKAM OTHOCUTCA pPUCK BaHKOBCKOMW
CHCTEMDI;

- PLIHOYHBIA PUCK, CBS3aHHLIA € KoneGasuaMu
KYDCOB BANIOT, NPOUEHTHbIX CTaBoK, LeH
PUHAHCOBBIX UHCTPYMEHTOB;

- KPEOWTHBLIA PUCK, CBA3AHHLIA, B 4acTHOCTH, €
BO3MOXHOCTLIO HeucnonHeHus NPYHATLIX
0653aTENLCTB CO CTOPOHbLI SMUTEHTOB LleHHbIX ByMar
W KOHTpareHToB Mo CAe/iKaM;

- PUCK PbIHOMHOW JTMKBUAHOCTH, CBA3aHHLIA C
noTeHUManLHON HEBO3MOXHOCTBIO peasiM3oBaTh
AKTUBLI NO BnarcnpUsTHLM LEeHaM;

~ OnepaLnoMHbIA pHCK, CBA3aHHbIA C
BO3MOXHOCTBIO HENPaBWIbHOrO (YHKUMOHUPOBAHWUA
obopyaoBaHwa M nporpaMmHoro  ofecrnedyeHus,
ucnoneayemoro nNpy obpaboTke TpaH3akywuil, a TaKxke
HEnpasuitbHbIX geicTBui wunu 6ezpelicTeNA
nepcoHana opraHW3aumMi, YYacTBYIOWMX B pacyeTax,

OCHOBHOI# MHBECTUPOBAHHOW CYMMbl, TaK W nC
NONy4YeHmnto JOX0[0B.

CronMocib O06GBEKTOB MHBECTHMPOBAHWA,
cocrasnarowux <&oHa, U, COOTBETCTBEHHO,
pacyeTHaR CTOMMOCTL MHBECTULMOHHOrO fas,
MOryT YBeNW4YMBaTbCA MW YMEHbLIATbCSH,
pes3ynhTartbl UHBECTUPOBAaHWR Yyhnpasnasoues
KOMNaHUM B NpPOLAOM HE OnpeAensiioT 4oXoabl
B 6GyayuweMm, rocyfapcrBo He rapaHTHpPYeT
AOXOAHOCTh MHBECTULMI B ¢hoHA.

WudopMagma o puUCKax, CBA3AHHLIX C
WHBECTUPOBaHMEM B aKTHUBbI, NPEeKYCMOTPEHHbIS
MHBECTMLMOHHOW Aexnapaumeil ponga:

(1) Pucku MHBECTMPOBAHWA B AaKTUBLL,
YKazaHHbleé B WHBECTUUMOHHON AeKnapayun
doHAa, BKAOUYAKT, HO HEe OrpaHYYMBAIOTCH
creqyrwnmMm pUCKaMm:

- HecpunaHcoBbie PUCKHK;

- PUHAHCOBLIE PUCKM,

I, HeduHaHCoOBbIE PUCKWN.

K neduHaHCOBbIM pUCKaM, B TOM uucne,
MOryr 6bITb OTHEeCeHbl cefyoLne pUcKm:

Crparern4yeckui prcK CBfi3aH c
COLMANbHO-NOJINTUHECKUMYT 1 IKOHOMWYECKNMM
ycnoBuaMK pasBuTus Poccuiickoil depepauymm
WM CTPaH, rae BbHIyWeHbl MnM obpaularoTca
COOTBETCTBYIOWME KeHHbie 6yMarW, WHble
(PUHIHCOBbIE WHCTPYMEHTbl U aKTHBLI. JaHHbIH
PUCK He C¢Bf3aH ¢ OCOGEeHHOCTAMM TOro WM
MHOro obn»exTa MHBecTMpoBaHMS. Ha atoT puck
OKa3blBAaeT BIA¥AHWE NIMEHeHWe NONWTUYECKOH
cUTyaumm, BO3MOYHOCTb HacTynnexus
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ocyliecreneHun AeNO3UTapHOR  AeATeNLHOCTH  #

npoYnMKY 06CTORATENLCTBAMMY;

- perynayuoHHbLINA pUCK, CBA3aHHBLINA C
HenpesckasyeMmocTbld  M3aMeHeHuW  gelicTeylouierc
B3aKOHOLAATENbCTBA, & TAKMEe C HECOBEPLUEHCTBOM

3aKOHOB M ApPOYMX HOPMaTUBHBIX aKTOB B cdepe
hUHAHCOBLIX PBIHKOB;

- pUCK BO3HWUKHOBEHWS hopCc-MaXKopHbIX
OBCTOATENLCTE, TAKUX KaK NPUPOLHbIe KaTaknU3Mbl U
BOEHHBIE ABHCTBUA.

- PUCK MNPOTUBONPABHBIX AelCTBNI TpeTbux
Any B OTHOLWIEHMW UWMYLUEecTBa, COCTaBnAoWero
dona; 5 5

- HanoroBbiid PUCK, CBA3AHHLIA C BEPOATHbIMUK
HEraTUBHbIMW  HaNOFOBbIMW  ROCAEACTBWAMK 4N
MHBECTOPOB, a TakXXe C BO3MOMXHOCTbIO WMIMEeHeHWUs
OElCTBYIOWEro  3aKOoHOOATEeNbCTSa B obnacty
HanoroobnoMeHus. Tnuo, paccMaTprBales
BO3MOXHOCTbL MPUOBPETEHUSI MHBECTULMOHHBLIX Naes,
AO/MIHO  CAMOCTOATENbHO  OUEHMWTL  BO3MOMNHbIE
HaNoroskele [OCNEACTBUA, CBA3AHHbIE C  TakWMM
MHBECTULNAMUK.

WHBecTupoBaHmMe B NPOU3BOAHBIE (PMHAHCOBLIE
WHCTPYMEHTBI, KaK MpaBuio, CBA3AHO C BONblUvM
ypoBHEeM pucka # MoXeT ObiTe COMNPSXEHO Co
IHaAYUTENbHBLIMKU YOBITKaMK,

Tak, npu nNOKynKe OMNLUMOHHOIO KOHTPAaKTa
norepu, B obLIeM ChAydyae, HEe NPEBBLICHT BEAUYUHY
YARAYEHHbIX NPEMWU, BO3HAPEWAEHWA W PACXOL0B,
CBA3EHHBLIX € MX CoBepwerHueM. B To Bpemsa Kax
Npoaaa ONUMOHHBIX KOHTPAakTOB W 3akfaoueHne
(PBIOHEPCHBIX AOroBCROR (KOHTpaKkTOB) npu
OTHOCHTENbHO HeGonbLwnX HebnaronpraTHbIX
KonebaHuax LUeH Ha pbiHKE MOryT NPUBECTH K
3HauuTenbHBIM  YObITKaM, a B Ccliyyae npoaasxu
PblOYSPCHBIX KOHTPAKTOB WM NPOAAMKM ONUMOHOB Ha
NOKynNKy (ONUUWOHOB <«KOMN») — K HEOrpaHuyeHHbLIM
yObITKaM.

MNomumo  oOWere  pbLIHOYHOMO. pucKka npu
COBEpLUEHN OfepauMn Ha pbiHKe UeHHbiX ByMar, B
Chyvae cobeplieHus onepauui ¢ NpousBOaHBIMU
$NHAHCOBLIMM  MHCTPYMEHTAMKU  BO3SMOXEH  DUCK
HebnaroNpUATHOrO M3MEHEHNA LEeHbi Kak
MHAHCOBbLIX MHCTPYMEHTOB, ABNADILKXCS Ga3MCHBIM
AKTUBOM NPOM3BOLHbLIX (BMHAHCOBLIX MHCTPYMEHTOB,
TaK U pUCK B OTHOLWLEHWWM aKTUBOB, KOTOPbLIE CAYXaT
obecneyeHuem. B chy4ae HebhnaronpuaTHOTD
M3IMEHEHUS UeHb! (OoHA MOXeT B CPaBHWMTENbHO
KOPOTKM#A CPOK NOTERAT:, CPeacTBa, sBAfiowMecs

ofecnedeHeM MO MpOM3BOAHOMY  (BMHAHCOBOMY
MHCTRPYMEHTY.
Mpu pasmelleruy cpeacTe oHaa

YNpaBAsiowan KoMraHusa ByneT npeanpuHUMaTh Bee
HeobXoauMble ASHCTBUS ANS obecnedeHust NOAHOH
LOCTOBEPHOCTM ¢ npasgmMBoCTW  WHchopMaumi.
Ynpaenswwasa KOMAaHWA CUMTAET HeoBXoZWMbIM
AuBepcnuLMpoBaTh UHBECTUIIMK TakWMM ofpasom,
YTOOBI CHM3WTE PUCKM W YMEHLLIWTL 3aBMCHMOCTB
noptdena B UenoM OT W3MEHEHWH B CTOUMOCTU TOro
WK MHOTO BULA WHBECTULWIA.

PesynbTaThl AEATEeNbHOCTH Ynpasnsawwei

HebnaronpuATHbLIX (c TOUKM IpeHns
CYLECTBRHHbIX YCnoBni 6vaneca) WsMeHaHWid s

POCCHICKOM IAKOHOZATENbCTEES g
3aKOHCHATENRLTEE ADPYIMX CTPaH, AeBalibBALMA
HauKoHaANBHOM BaOTHI, KPUMZNUC PBIHKS
rocyaapcyBeHHbIX  [ONIroBbiX 06R3aTRALOTS,
BarKoBCKMNA KPM3NC, BanlOTHbINA KPUIKC,
npeacrasaAtolyse coboi npaMoe MM
onocpenosaxsHoe cnepcTake PUCKOSB
MOTMTUUECKOrO, SKOHOMMYESCKOID [
3axoHopaTenLHOre xapakrepa. Ha yposedb
CTPaTeruvecKoro puUMcka MOryT OXa3biBaTh

BAMAHWE 4 MHOTMe Apyrve paxTopb:, B TOM
YMche BEepPOATHOCTb BBeASHWA pPervoHanbHbLIX
BKOHOMWYECKMX CAaHKLMIZ unK OrpaHndueHMi Ha
MHBECTMIMH B OTHENbHbLIE OTPACHN DKOHOMMKMK.
K crpateruueckuM pucKaMm TaloHe OTHOCUTCH

BO3MOIKHOE HacTyfIeHne 0BCTOATENbCTB
HenpeogonuMoit CWUNbLL, THN2aBHLIM O0GpaszomMm,
CTUXMIAHOIO W TreonoNIMTHYECKOrQ XapakTepa
{Hanpumep, BOEHHbiI& AelcTBMA ).

Crpatermueckmit pick He MOweT GbiTh 06beKTOM
pasymMHOro BO3NSHCTBMR M YnNpaBNeHMA <o
CTOPOHL! ynpaBnswen KOMMaHuu, He
noanexxnt aonBepcrdUKaLy U HE MOHWIKIEM.
CucTeMHbI PUCK CBA32H C HapylueHWeMm
thHaHCOBOM CTAabUALHOCTM M BO3HUKLUEH
HecnocobHocT 60J1blHOro Yyncna (PMHaAHCOBLIX

MHCTUTYTOB BbLINOAHATL CBOM YHKUKWKU W«
o6asatenbctBa. B cuny Gonbluo#l cTrenexHy
B3IanMoaenCcTBUSA ] B3aKMO3ABUCHMOCTH

¢hnHaHCOBBIX MHCTUTYTOB MexXgy coboit oueHka
CUCTEMHOIo PUCKa CRoXKHA, HO ero peanvuzaums
MOKET [MOBAMATE HAa  BCEX  YMAacTHMKOB
(hbMHaAHCOBOro pbiHKa. YNpaBnfAiLan KOMAAHKA
He MWMeeTr BO3IMOXHOCTEW BO2ASICTBMS Ha
CUCTEMHBIN PUCK.
OnepaunoHHbIN
HapylHeHHAMKU
HenpaBWAbLHbIM
TEXHUYECKUX

PUCK, CBA3aHHbI ¢

6u3Hec-rpoueccos,
thynkunoHupoBaHBem
cpencrs n NPorpaMMHOro
obecneveHns, HenpaBXunbHbIMK KEeHCTBUAMMH
{6espeiictBneM) wunAM  HeOGPOCOBECTHOCTLID
nepcoHana = ynpasnswouweil KOMRaHMM, ee
KOHTPAreHTOB ¥ NapTHEpPOB, NPUBNEKASMbIX K
ynpasfeHio axkTuBamMu ¢$oHAa, a TaKxe
BCNeACTBME BHelWwHnXx (akTopos, B TOM u4WcChae,
NPpoTUBONPaBHBIX AeACTBUMA TpeTbux nuy. ¥
ONEepaunoHHOMY PUCKY OTHOCSTCH BO3MOMHbIE
yObITiM, ABUMBLUMECA Pe3ynbTaTOM HapylueHWi
paboTbl nnn HeKauecTBeHHOTo, MRy
HenoGpocoBECcTHOro MCNOAHEeHWs CBOMX
obsazarenscrs opraHusaTopamu TOProBAw,
KNMPUHTOBbLIMKH opraHMzauuamm, ApYrumMM
MHPPaCTPYKTYPHbIMMH OpraHuaauKaMm unw
6aHKamn, ocyulecTBNAICLIMMYK pacuerTbh:,
Lensbio MUHMMU3aUMM ONEepPaunoHHOre pucka
ynpaensiowas KOMMAaHWA c AONMMCHOMK
NPeaycMoeTPUTENbHOCTLIO OTHOCUTCHA K nofGopy
COTPYAHMKOB, ONTMMU3aUuK OGM3HEeC-npoleccos
" BbIGOPY KOHTPareHTos.

KOMNaHWKM B F[POWNOM He SHBNSITCA rapadHTwiei MpaBoBoil pUcK, CBA3AaHHLIA c
AoxoAoB ¢oHAa B OGyayliem, pelieHMe O TIOKYNRKE | HenpeLCKa3zyeMoCTbio HaMeHeHuH
rnaes doHaa npyuHUMaeTca WHBECTOPOM | ACHCTRYIOLIEr0 3aKOHOAATEeNbCTBa, a TalKe C
CaMOCTOSTENBHO  NOCAHe O3HAKOMAEHUS € | HECOBEPLIEHCTBOM 3aKOHOB 7] HMHbEX
HaCTOSILLMMI Apasunamu doHaa, ero | HOPMATUBHbEX aKvos, CTaHZapToB
VHBECTULYMOHHO aexknapauuei M OUEHKM | caMOoperynupyeMeiX opraHMiaynin, B TOM umcne
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COOTBETCTBY LMY PUCKOB.

PEerynvpyowmnx yCnoBMA  Beinycka w/wnwM
obpawenmn aKTHUBOB, YKasaHHbix B
MHBECTMMMOHHONW Aexknapaumvui. CoBepuucHHWe
CASJIOK HA PbIHKAX B Pas3fIMMHbD HOPHCAMKLMEN
CBA3aHO C AONOMHUTENbHLIMH PUCKAMM.

Heobxogumo Takme  DPUHMMETL BO
BHMMAHME PHCKW, CBA3AHHBIE CO CAOMHOCTHID
HanoOrosoOro 3aKOHOAATENbLTEA b
NPOTUBOPEUMBOCTLIO ero  TONKOBAHUR [
npvMeHeHnna B chepe WHBECTYILMOHHON
ASATENbLHOCTH, & TaKWMe pPUCKK HU3MeHeHWst
HaNOoroBOro 3aKOHOMATENbLCTBA, KOTOPLIE MOryT
ApMBECTM K  HeraTWBHOMY  BAMAHWIO Ha
UTOTOBbI MHBECTHUMOHHDBINA pesynLTar.

Mpu >ToM kpakiHe  3aTPYAHATENbHO
MIPOTHO3MPOBaTb CTeneHb BAWRHWMA  TaKWX
U3MEHEHWA Ha AeNTEeNbHOCTL N0 YNpasBAeHWHD

doHaoM nnu thrnHanCcoBbIA pesyAbTaTt
MHBecTopa.

C uenLio MMHMMM3aUWKN NPaBOBOro PHUCKa
ynpasnswowas KoMnaHuA co BC&H

TWATENbHOCTLI0  OTHOCMTCA K M3YUYEHWIo
M3aMeHeHMidi B HopMaTMBHOK OGase. TaKke
YNPaBnAmwilas KOMMNaHWA B8 nMonHo#i mepe
WCTIONb3YeT BCe  NeranbHble  MEeXaHU3Mbl
B3aMMOAENCTBUA C opraHaMu
rocyaapcrBeHHo# BracTtu, ¢ Bankom Pocouw ¢
Uenblo BAMAHWS Ha NPUHSATHE pelleHnid no
W3MEHEeHHAM B 3aKOHOJATeNbLCTBE B NONb3Y
WHBECTOPOR,

PerynaTtopHbiii pyucKk mMoXeT TPOABNATLCH
8 ¢opMe nNpMMEHEeHMA K yrnpasBnfamouwei
KOMMAaHWM CaHKLMA PEryinpyloliMx opraHos no

npM4YKHe HeCOoOTBETCTBMA IaNoHaM,
ofllienpMHATHMIM NpaBMAaM W cTanpapram
npodgpeccoHanbHon AEeATENLHOCTH,

CneacTBMEM peann3alMu perynsitopHoro pucka
MOTyYT CTaTbh (PMHAHCOBLIE MAN PERYTAUMOHHBLIS
fnorepu ynpasnasouieil KoMmnaHuwu, Ianper Ha
npoeefeHue OTAenbHbIX onepauui ne
ynpasneHuie $HoHAOM MAW  AHHYNWpOBaHwWe
JMLIEH3MNA YNIPABAAIOIEA KOMNaHWN. T Henbio
UCKAIOUYEHUA PerynstopHoro pucka
yrpaeBasowas KOMMAaHMA BbICTpOnia cucremy
KOPropaTMBHOTO YNPABAEHUA W BHYTPEHHero
KOHTPONS W OnNepaTMBHO NMpuHKMaeT Mepbl No
npusefieHMI0 CBOE [eATeNbHOCTH B MOJIHOE
COOTEETCTBUE C AeACTBYIOWMMK HOPMaTHBHbIMK!
aKTaMu,

II1. PUHAHCOBLIE PUCKM.

K ¢uHAHCOBBLIM puckam, B TOM uwnche,
MOTYT 6biTh OTHECEHbI CAEAYIOIME PHCKM:

PbIHOYHbIW/ IEHOBOI PUCK, CBA3AaHHLIA ¢
KonebaHMAMM LeH axKTUBOB, YKa3aHHbIX B
MHBECTULIMOHHOW Aexnapauuny, KYpPCcOB BaNwoT,
MNPOLEHTHLIX CTAaBOK W NOp. BCAeAcCTBME
M3MEHeH KOHbIOHKTYPb! PbIHKOB, B TOM YKUChe
CHMMXEHKA NUKBXOHOCTH. 2T daKTopbl CaMu No
cebe HaXoAATCA  HOA  BAWAHMEM  TAKWX
o6croaTenbCTB, KaK HebnaronpuaATHan
CORMANLHO-2KOHOMUMECKAA WAW 1OAUTHYeCKas
CUTYaUMA, M3MEeHeHue perynaTopHoii cpeabl,
AeBanbBalyuA WM CyliecTEeHHbie KonebaHxns
Kypcos o6MeHa BanioTbl, CTUXHMIHbIE 6eACTBUA.

BanoTHbIA PHUCK XapaKTepusyercs
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BOZMOKHbLIM HeOAAronpuATHRIM HWIMeHeHHEeM
Kypca py6Gna whM WHOW BanoThl, B KOTOPON
HOMMHMpOBaH (PHHAHCOBLIE WHCTRYMEHT, Mo
QTHOICHMIO K KYpCY pybns MAM WHON BaniOThi, 5
KOTOPOI PACCUNTHIBAGTCHE  WHBECTHLMOHHLIA
pes3ynbrar WHBecTopa. F[IpW 3TOM HEraTMBHO
MOYEeT M3IMEHMTLCA KaK CTOMMOCTH aKTUBOB B
pesynbTate MHONALHMOHHOIO BO3AEWCTBMA M
CHMIKEHWM peansHoi noKynarenbHoH
cnoco6HOCTH axKrTuBoB, TaK W pazmMep
0653aTeNbCTE N0 (huHaAHCOBbIM WHCTPYMeHTaM,
NCNOSIHAEMbIM 33 CHET aKTUBOB (PoHAA.

fipoueHTHBIN  pMCK  3aKA0MaeTCH B
noTepax, xXoTopbie OoHA MOXKET MOHeCTH B
pe3ynsrare  HeGAAronpuATHOre  M3IMEeHeHMs
APOUEHTHON CTABKM, BAMsAOLWeNl Ha XypcoBYio
cToMMocTe ob6nurauMii ¢ (hMKCHPOBaHHbIM
noxonoM. NpoueHTHbIN PHCK TAKXKE BOIHUKaET B
cAyJyae, ecnv HacTynAeHMe CPOoKa WCTNOAHEeHMSR
06RA3aTenbCTE 32 CUET aKTUBOB, Pa3MellleHHbIX B
MHCTPYMEHTD! C (hUKCUPOBAHHLIM AOXOROM, HE
COBMAagaeT co CPOKOM NOJIYUeHWs] NpPpOLEeHTHOrO
AOXOAa OT TAXMX aKTUBOB.

PUCK NuxBUAHOCTM peanuayerca npu
COKpAWEeHUMN WAN OTCYTCTBUM BO3MOMHOCTH
npuobpectn wnu peanuzoBatbk (PHHaHCOBbLIE
MHCTPYMEHTbl B Heo6Gxogumom ob6beme M nNo
HeoGxonuMmoil  ueHe. TMpu  onpepeneHHbIX
PbIHOYHbIX YCAOBWAX, ECAN JIMKBUAHOCTb PbIHKA
HeaaeKBaTHa, mMower OTCYTCTBOBaTb
BO3MOMXHOCTbL OMnpeaenAnuTs CTOUMOCTL WK
YCTaHOBUTL ChpaBeanuByYIo UeHy (hMHaHCOBOro
aKTUBA, COBEepInTb CAENKY Mo BbIFOAHOW LeHe.
Ha pblHKe M™MOTYT TRpPUCYTCTBOBaTh TOMNbKD
WHAWMKaTUBHbIE KOTUPOBKM, uTOo MOMET
NpUMBECTA K TOMYy, 4TO axTUB Henb3a 6yaer
peanMsoBaTbh W, Takum o6pazom, WHCTPYMEHT
6yner HaxoaWTbCA B noprdene hoHAa A0 KOHUA
cpoka noraweHns be3 BO3MOMKHOCTH
peanu3aumm.

(2) PasHble BH¥AbLI PUCKOB MOTYyT GbiTh
B3auMOCBA3aHbl mMexay coboil, peanuzaumn
OHOro PYUCKa MOXKET M3IMEHSATh YpPOoBEeHb WIW
NPMBOANTD K peanusaumu APYrmx pMcKos.

(3) MoMumMo (HUHAHCOBbIX 7]
HedpMHAHCOBbLIX PHUCKOE MWHBECTUPOBaHWe B
aKTUBbI, NpPeAYCMOTPEHHbIE WHBECTULIMOHHON
Aeknapauueii cdoHpa, MOMET BKNHOUATL
cnegyouue prucKm:

(a) KpeawTHblil pHUcK, CBA3AHHBIA <
HeMcnonHeHuem AOSHVKOM CBOWX
¢pMHaHCOBBLIX obna3aTenbcTs uny
He6GnaronpuATHLIM W3MEHEHUEeM HMX CTOMMOCTH
BCneagcTBNE YXYALIEHUR cnocobHocTH
AO/MKHWKA NCNCNHATE TakMe o6A3aTenecrea.

K uncny KpeaWTHbIX PUCKOB, B TOM YKUChRe,
OTHOCATCA:

Puck pecdonra no obnuraunaM M WMHbLEM
AOJITOBbIM HeHHbIM Symaram, KOTOPbIR
3AKNYASTCA B BO3MOXKHOMR
HenAareecnocobHocTn  SMUTEHTa AOATOBbLIX
HeHHbIX Bymar u (unu) nuMy, nNpeRocraBuBLUKNX
obecneyeHne no 3TUM UeHHbIM Gymaram, 4To
ApuBeaer K HEBO3MOMHOCTY WM CHMUMEHHID
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BepOATHOCTH MOracuTs [AOMroBblIE  UeHHbIS
fymarm (NpoM3BecTV KYNOoHHbIe BLINASTHI M0
H¥M, MCNOAHUTD OBAZATENLCTEA MO BbIKYMY, B
TOM YYHMCAe FOCPOYHOMY, AOATOBLIX UEHHBIX |
6ymMar) B CPOK M B noaHoM obreme.

Mupectop Hecer puck pedonta B
OTHOLUEHMY AKTHMBOB, BXOAAIUMX B COCTaR

cdosga.

C uenbio NOJZASPHIKAHWA COOTHOWESHWS
pMCK/ﬂOXOnHOCTb B COOTBeTCTEMN [
MHBECTHMHXOHHOR aexnapaymeii thonpa

YRpaBAsoWan KoMMNaHWA BLICTPOMAA cUCTeMy
ynpasneHns noptdenem doHga W PUCK-
MeHeXMeHTa.

' Puck KOHTparedTa — TpeTberg AWua
NpoABNAAETcsH B puckKe HeUcnonHeH1A
06A3aTenLCTE Nepen yNpaBnsiolied KoMaaHuei
CO CTOpOHbl KOHTPAreHToB. Ynpasnasilowas
KOMNAHUA He MOKEeT rapaHTMposaTh Onarwe
HamepeHua wn cnocobHoctb B Synyuiem
BLIMOAHATE MPUHATHIE Ha ceba obnaaTenncraa

Cco CTOpPOHBbI PHIHOMHBIX KOHTPAreHTOBs,
SpoKepos, pacuyeTHbIX oprasvaayuii,
Aeno3uTapues, KN¥PUHIOBBIX cucrem,

pPacHeTHbEX BaHKOB, NNATEXHBIX areHToB, 6upPi
U NPoOUNX TPETBUX NWL, YTO MOXKET NPMBEecTy K

noTepaMm KNMeHTa, HeCcMOTPA Ha
npeanpuMHuMaeMbie ynpasBnarouied KoMnaHuelh
ycunauna no AOGPOCOBECTHOMY BuIBOpY

BblllenepeunucneHHsbixX n1ul.

(6) MuBecTupoOBaHwe B NPOU3BOAHLIE
duHaHcoBbLIE UHCTPYMEHTDbI {pbrouepcsl,
cdopeapgbl, ONWMOHBLE, CBOMbI ¥ ApP.), Kak
fipaBUno, CBA3AHO ¢ GoNbluvM YPOBHEM pUcka W
MOXeT ObiTb COMNPsIKEHO €O 3HAYUTENbHbiM#K
y6biTKaMm.

TakK, Npy NOKYNKe ONUMOHHOrG KOHTPaKTa
notepn, B o6uleM cnydae, He NpPeBbLICAT
BENUUHY - yRnayeHHbiX npeMum,
BO3HArpakAeHus M pacxofos, CBA3AHHLIX C WX
coseplieHneM. B TO BpeMA Kak npogaxa
ONUMOHHbIX KOHTPaKTOS u 3aKnYeHne
huiouepcHbiX, hopBapAHLIX M CBOM HJOroBOpPOB
(KOHTPAKTOB) NPWU OTHOCKHTERbHO HebonbLlIMX
He6GnaronpMATHbIX KoNeGaHWAX LeH Ha pbiHke
MOTYT NMPUBECTH K 3HAUWTENbHbIM Y6bITKaM, a B
cnyvyae npoaaxn dbiouepcHbiXx ¥ opBapaHbIX
KOHTPAKTOB W NPOoAaXy ONUWOHOB Ha NOKYNKY
(oNUMOHOB «KOMS») = K HeorpaHW4YeHHbIM
yObiTHAM.

MomumMo o6uiero pPbIHOYHOro pUcKa rnpy
COBeplIeHMH onepauny Ha pbiHKe UeHHLIX
6yMar, B chayyae cCcoBeplIeHnA ORepaumin <
npoussoaHbiMu (HUHAHCOBLIMKM KHCTPYMEHTaM#
BO3MOMEH PHUCK HeGnaronpuATHOro W3MEeHEHWR
UeHbI Kak (pPUHAHCOBbIX UHCTPYMEHTOS,
SBNAOWUXCA 62a31MCHBIM aKTUBOM NPON3BOAHBIX
PUHAHCOBBIX WHCTPYMEHTOB, TAK WU PUCK B
OTHOLLEHUN AXTUBOB, KOoTOpbIE cay»xar
obecnieueHnem. B cnyuae HeGnaronpusTHOTO
M3MEeHeHus UeHbl hoHA MOXKeET B CPAaBHUTENLHO
KOPOTKNIA cpoi noTepsTb CpeacTBa,
ABAAKLMeca oGecneyeHneM No APOW3IBOAHOMY
(h1HAHCOBOMY NHCTPYMEHTY,

(8) MHBEeCcTUPOBAHWIO B MHOCTPAHHBLIS
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HeHHie Gymarm Y APOMIBOAHLIS d)MHaHCOBHe
HWHCTPYMEHTDHI, GazoBble di{THBLI, KOTOpth-;_ 3
UMEeT UHOCTPAHHOE NPOMCXMIKASHME, NMPICYLM |
ONHUCaHHbLIS Bbille prCKM
ocobenHocTAMM.

Muocrpaunbue dJHHaHCOBhIe HHCTRYMEHTEBI
M axKTMBbl MOryT OwpiTe fipuoGpeTeHbl 3a
pySexkoM WAM Ha POCCHMIACKOM, B TOM uUCAe
opraH3o0BaHHOM PbiHKe.

anMEHHTeanO K TaKMM HHCTPpyYMeHTaM

CTpaTerWyecKMi pHCK, CHUCTEMHbIR pucit M
NPAaBOBOM PWCK, CBOHCTBEHHBIE POCCHACKYM
pbIHKaM, BOMOJIHANOTCH aHaNOrMyYHbIMM
pHCKaMK, CBOWCTBEHHbIMKM  CTpaHam, rae

BbiNyieHbl /MY 00paLLA0TCA DTH aKTUBDI.
BoamomHoCT¥ cyaebHO# 3alMTel NpPae Ha
MHOCTPaHHbIe AaKTUBbl MOryT ObITh CYWECTBEHHO
orpaHv4YeHbl HeoGxoauMocTbio ob6pauwleH4A B
3apybexHbie cyaebHme 7]
APABOOXPaHUTENLHbIE OpPraHbl.

29. ¥npasnawlaa KoMnaHuAa He Bnpase:

1) pacnopsiXaTbCs WMYLLECTBOM,
cocrasnsiowvM  $oHR, 6e3  npeagBapWTenbHOro
COrnacKUa  cneuvanuavpoBaHHOro Aeno3wutapus, 3a
UCKITIoYEHRHUEM chenok, CoBepliaeMbIX Ha

OpraHv30BaHHBIX TOPTrax, NPOBOAYMBIX POCCUIACKON
unm WHOCTPaHHOMK eupxen hunbo WMHbIM
opraHmMsaTopam TOpProenu;

2) pacnopsxartbCa HAEHEXHLIMW CDeAcTBaMu,
HaxoaaWMMUca  Ha  TpaH3WTHOM  c4dete, He3
npeasapuTenbHoro Cornacus CrnelnanmMsanpoBarHoro
AenosuTtapus;

3) wncnonbl08aTh WMYLLECTBO, COCTaBsoLee
doHa, ans obecnededun WCNORHEeHWA COBCTBEeHHBIX
06s3aTeNbCTB, HE CBf3AHHLIX C A[OBEpPUTENbHbIM
yApasneHmMeMm dongoM, wan  ans  obecneqeHwns
KCHONHeHWs 0693aTenbCTB TPETLUX SMY,;

4) s3uMare TNpPOUEHTH 3a NONAbL30BaHUe
LEHEXHBIMI CpeacTBaMK ynpaBaAsioWeld KomnaHuy,
NpefocTaBASHHEIMKN  ANS BbiNNatel  AEHEXHONW
KOMMNEeHcauWy BNafesnbuaMm WHBECTUIMOHHEIX naes
nnmn Ans npoBeseHus oflEpaALMK oGMeHa
WHBECTHUMOHHBIX NAER, B CAy4Yae HefOCTATOUHOCTH
HEHEXHBIX CPeacTs, cocraBnsowux doHa;

5) coeepwath chegywwiMe CcHAenkr 1M
AasaTb MNOPYYEHWS Ha COBEpLUEHUE CNegyiolinx
CAENoK:

CAENKY no  TIpUOBpEeTeHHIo  3a  CueT
uMyllecTsa, cocTashawwero doHg, o6bLeKkToB, He
NpeaycMoTpeHHbIX  GepepansHbiM - 3akoHom  «06
WHBECTUUNOHHLIX GOHAAX?, HODMETUBHLIMK aKTamMK B
chepe  GUHAHCOBBIX  PBIHKOB, WMHBECTUULMOHHON
fexknapauunei ouna;

caenkk no Oe3Bo3MEe3gHOMY  OTHYIAEHMWIC
MMYLLECTBA, COCTasnRswoWwero hoHg;

CAENKH, B pesyneTarte KOTOPbIX
ynpasnsiowel xoMnadued npuHuMaeTcs 0b683anHHoCTb
no nepegade WMYLIECTEA, KOTOPOE B  MOMEHT
NPUHATKHS Takol 06A3aHHOCTM He cocTashsieT (oHZ,
3@ WCKIOYeHKreM  CASNOK,  COBEpLIaeMbiX  Ha
OPFaHN30BaHHBIX ‘“Toprax, npw YCNOBKK
OCYLLUECTBAEHNUS KNWPUHTE N0 TAKKUM COENKAaM;

cAenkkn no  IpuobpeTeHuo UMYLUEecTsa,
ABASIOWEroCst nNpeaMeTcoM  3anocra WMNM - MHOTO
ofecrnieuerus, B peaynsTaTte KoTOpbIX B COCTaB (oRaa
BKAOUAETCA WMYLLECTBO, ABNsOLEecs NpegMeToM
3anora WaKM MHoro oBecneveHuns;

29. ¥Ynpasaswwan KOMAAHKWA He Bnpase:

1) pacnopsaTbecs MMYLUECTBOM,
cocTapasiowum  doHa, 6e3 npeaBapuUTEsbHOrD
COFNacua  ChneuuanvanpoBaHHoro Aeno3vutapuwsa, 3a
UCKNIoUYeHUeM CAenoK, CcOBeptuaeMbIx Ha

OpraHy30BaHHLIX TOprax, NPOBOAMMBIX POCCUMIACKON
wnm VHOCTPaHHON Bupxei nnbo MHbIM
opraHu3aTopaM TOpProBiu;

2) pacropakaThCca AeHEXHbIMKU CpefcTBamy,

HAaxXOAAWMMHUCA  Ha  TPaH3UTHOM  cueTe, be3
RpeaBaprMTenbHOMe COrRacuAa CneunanusnpoBadHoro
penosurapus;
3) ucnonb3oBaTL MMYLWECTEO, cocTaBnsiowee Qoxa,
Ana obecneyeHus WUCNOAHEHWSA COBCTBEHHBIX
06A3aTeNLCTE, HEe CBA3AHHBIX C  AOBEPUTE/bHBLIM
ynpasaedmem  ¢oHgomMm, wunau  ans obecneveHus
WUCNonHeHWs 06A3aTeNbCTE TPETEUX AL,

4) B3MMaTe NPOUEHTBl 33 MONbL30BaHWe
AEHEXHBLIMI CPeACTBaMKU YRPaBnswWen komnaHun,
NPEenocTaBneHdbiMIY  ANS BoINABTE  AeHexHo!
KOMNeHcauuy BnagensiaM WHBECTULWOHMbLIX [aes
unu ans npoBegeHus onepauni obMeHa
WHBECTULMOHHLIX MaeB, B CNy4ae HeAOCTaTOUYHOCTH
LEeHEeXHbIX CPeACTB, COCTABNRIWNX DOHA;

5) cosepwaTe cnegylownie CAENKW  vAkK
nasarte MOPYYeHUs Ha CoBeplieHWe Cchegylowmnx
CAGNOK:

coenku 0o npyMobpeTeHuic 3a  c4eT
WMyLLecTBa, cocTaensawwerc doHg, 06beKroes, He
npeaycMoTpeHHblx  ®egepanshbiM - 3akcHoM  «06
WMHBECTULMOHHBIX (POHAAX», HOPMaTUBHBIMK aKTaMu B
chepe GUMHAHCOBLIX  PLIHKOB,  WHBECTUUMOHHOI
Aeknapauneid GoHLa;

caenki no  6e3BO3ME3NHOMY  OTUHYXAEHUIO
uMyllecTsa, coctaBnsiowero doHa;

coenku, B pesyfbrarte KOTOPbIX

yrpaensiowel KoMnaHmein npuHuMaeTca 06a3aHHOCTD

M0 nepenavYe  MMYLUecCTeBa, KOTOPOE B MOMEHT
NPUHATAN TakoiA 0Bs3aHHOCTM He cocTasaneT (ong,
32 WCKMOYEHWEM  cAeNoK, COoBepllasMblX  Ha
OpraHu30BaHHbIX Toprax, npu YCnoBuK
OCYILIECTBNEHUA KNUPUHFA MO TAKUM CASNKaM;

cAenKn no  NproBipeTeHnio MMYLLeCTBd,
ABASICWErocA  NPeaMeToM  3anofa WA MHOMo
obecneyerus, B pe3yneTaTe KoTopblX B cocTas dhoHaa
BKAIOYAETCA MMYLIECTBO, ABASIOUIEECA NPeAMeToM
3an0ra UnY MHOre obecneyerus;
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[OroBOpLl 3aiMa WAW KpeguTHble [0roBOpbi,
BO3BpaT  AEHEXHBIX cpencTs no KOTOPbIM
OCYWIECTBAAETC 33 CH4eT wumywectsa dQoHaa, 3a
MCKKYEHWEM  CAyuaeB  ToAyveHwa  AeHEXHbIX
cpeacTs LA noraeHuns Kin obmeHa
MHBECTUUKOHHBIX  FAeB  NpW  HeQoCTaToyHOCTH
NEHEXHbLIX CPEACTB, COCTaBNAoWmMX GoHa. Mpu 3TOM
COBOKYRHBI O6bEM 3aA0MKEHHOCTH, NOoANXauei
noraieHnio 3a CcHeT MMYLECTBa, COCTaBAsIOUIEro
dong, A0 BCEM [OroBOpaM 3alMa U KPeAuTHbIM
JOroBopaM He fOfHKeH npesbiwaTte 20 NpoueHToB
CTOWMOCTH  YMCTbiIX akTMBoB (oHAR, a CpoK
MPUBAEUEHWUS  33EMHBIX  CPEACTB  NO  KaxaoMmy
JOFOBOPY 3aliMa W KPeauTHOMY [OroBopy (Brilouas
CPOK NPOANEHUs) HEe MOXET MpeBbiaTh 6 MECALEeB;

cASNKK peno, Aoafexalive WCHONHEHMID 33
cueT mmyulectsa doHga. [anHoe orpaHuueHve He
fNpUMEHAETCA B Cnyyae cobnlofeHua  Cnepyiowmx
TpeGosaHuii: AOroBOPHI Peno 3akiKUaioTcs, ecnu
OHW COOTBETCTBYIOT OAHOMY W3 CNeAyoWunX YCAOBMA:
KOHTpareHToM o AOFOBOPY  penc  aBnsercs
LEHTPaNbHLIN KOHTpareHT Ainbo yKasaHHblil AOrcBoOp
3aK/ICUAETCA Ha YCIOBUAX NOCTABKKW HPOTUB laTexa
W NpefycMOTPEHHOR AoroBopoM pena 06A3aHHOCTH
Kawao0M W3 CTOpPOH NpPW U3MEHEeHWM LEHbl UEHHbIX
6ymar, NepefaHHblX No 4OroBOpY peno, YnnayubaTb
APYTofl  CTOPOHE  [OEHeXHbie CyMMbl W (unw)
nAepefaBaTh UeHHble 6Gymaryn B COOTBETCTBMM C
nyHxToM 14 craten 51.3 GeaepansHoro 3aKoHa ot 22
anpens 1996 roga N 39-03 "O pbiHKe LeHHbIX Bymar”
npy YCIoBWK, HTO NPEAMETOM AOroBOpPa PeEnc Moryr
HbiTe TONBKO aKTMBbLI, BKNIOYaEMble B COCTaB aKTUBOB
dhoHaa B COOTBETCTBUM € VIHBECTULMOHHOW
AeKnapauuen;

coenky no npuobpeTteHuilo B cocTas ¢oHAA
MMYLUECTBA, Haxoaserocs y  ynpasBnsowei
KOMMNaHWW B [OBEDWTENBHOM YNPaBNEHWU MO WUHbIM
AOTOBOPaM, W WMyLUeCTBa, COCTABMAWOLWErO axKTuBbl
AKUWNOHEPHOTO WHBECTUUWOHHOIO $OHAS, B KOTOPOM
yrpasnsiowas KoMnaHws  BoiMOnHAeT  dyHKUMY
eAMHONUYHOFO NCAORHUTEABHOIO OpraHa;

CAENKH no  OTYYXASHWIO
coctagnsiiowerc  ¢oHA, B COCTaB  WUMYLIECTBa,
HaxoaAWerocn Yy  ynpasRsiowed  KOMnaHwM B
AOBEPUTENBHOM YyMpaBnewuy fo uHbIM JOToBopaM,
WM B COCTaB WMYLLECTBa, COCTaBMIRIOUIEr0 aKTuBh
AKLWMOHEPHOTO WHBECTMUMOHHOrO (GOHAE, 8 KOTOPOM
YyNpaensiowan KOMIaHWA  BLINOAHAST  (DYHKUMM
£0WMHONMYHOTO UCNONHUTENBHOIO OpraHa;

coenku no npuobpeTeHuio B cocTaB QoHA3
UEeHHBIX bymar, BbiNYWEHHBIX {Bbl@aHHbIX)
YUaCTHUKaMMK ynpasnswowen KOMNaHuK, nx
OCHOBHLIMKM K MpeobnadaniiuMn  Xo3alcTBeHHbIMM
0B1IeCcTBAMN, AOMEPHUMUN Y 33BUCUMBIMM DOLECTBAMY
ynpasnswowei KoMnaHuu, a TaKme
CreynanysupoBaHHLIM AEN03NTapueM, ayanTopcKoi
opraHmzayueit, perucTpaTopoM;

CAeNKW Nno npuoBpeTerWio B cocraB ¢oHAa
uMylecTea, nprMHaaNeXallerc yApasnsiowed
KOMRaHi, ee yyacTHUKamM, OCHOBHbIM W
npeobnafallowM  Xo3alcTBEHHbIM  0bliecTBam  ee
YYACTHWUKOB, €8 A0YEPHUM ¥ 3aBUCHMMBIM obllecTraMm,
B0 MO OTUYXMAEHWIO WMYLLECTBa, COCTaBfAIoWEro
(PoRA, YKazaHHbIM NuuaMm,

cAenky no npvobpeTeHWio B coctas QoHaa
VMyLLECTBa Y CNeuKann3vpoBaHHOI0 Aeno3uTapus,
ayaAnTOPCKON opraHn3aunn, C KOTOPBIMMW

uUMylecTsa,

OOTOBOpLI 3aliMa AW KPeauTHBLIE ACTOBOphI,
BO3BpaT  [eHeXHbIX cpeacTe no KOTOPbBIM
OCYLIECTBAAETCA 3@ CuYeT WMyLecTsa ¢oHaa, 3a [
WMCKNQUeHWeM  CAy4YaeB  MnosydyeHua
cpeacrs A norawieHua unw
MHBECTULMOHHBIX  naeB  f1p¥  HEeAOoCTaToO4HOCTU
AEHENHBIX CPeaCTs, cocTaBAsoiux doHa. Mpu 3ToM
COBOKYMHbIA 06bEM 33AC/DKEHHOCTW, noahexaule
floralieHvio 3a cyYeT MMYLWEecTBa, COCTaBNALIEro
¢ong, FO BCEM L[OrosopaM 3aiMa W KPeAUTHbIM
foroBpopaM He AofxeH npessbiwarte 20 NpoueHToB
CTOMMOCTWM u4MCTHIX  akTueos dosaa, a Cpok
NPUBAEUEHMA  33eMHbIX  CPeACTs N0 KaMpomy
AOFOBOPY 3aiiMa W KpeaWTHOMY AOToBOpY (BKNOYARA
CPOK NpoAneHus) He MOXET Npesbiwath & Mecsles;

cAenKW peno, Noanexaule WCnonHeHwuio 3a
cueT uMylwecTsa <hoHAa. [aHHoe orpaHuueHue He
ApUMEHAETCA B Cliyvae coBnioaeHns  CReRyiowmx
TpeboBaHWii: AOroBOPEl PEno 3aK/HOYalTCs, ecnw
OHW COOTBETCTBYIOT O/IHOMY W3 CNeaylowmMX YCAOBWiA:
KOHTpareHToM o OOroBopy  Peno  ABRAETCH
LeHTPanbHLI# KOHTPareHT nnbo ykasaHHblid gorosop
33IMIOUAETCA HA YCAOBUAX NOCTABKY NPOTUB Nnartexa
¥ MPEAYCMOTPEHHOW AOrOBOPOM peno 06a3aHHOCTH
KaXKA0M W3 CTOPOH ApM N3MEHEHWU LeHbl LeHHbIX
6yMar, nepeAaHHbiX No [AOrOSOpY Peno, ynnaunsatb
ApYrodi  cTopoHe AeHeXHble  cymmbl ¥ (Man)
AepeaaBaTh UeHdble 6GyMarw B COOTBETCTBMW C
AyHkToM 14 cTathn 51.3 degepanbHOFo 3aKoHa 0T 22
anpens 1996 roga N 39-03 "O pbiHke LeHHbIX Gymar”
npyU yCcROBUW, YTO NpeaMeToM SOTOBOPa peno Moryr
6biTh TONLKO aKTUBbl, BKNIOUAEMbIE B COCTAB aKTUBOB
toHaa B cooTBeTCTBMM  C  VIHBECTWUMOHHOM
peknapauvew;

CAeRKK RO npuoBpeTeHWio B cocTas oHAa
uMyLecTsa, Haxoasiyerocs y  ynpasnsiolwen
KOMMaHWWM B [OBEPUTENIbHOM YrpaBneHky No WHbIM
NOroBopaM, WM WMMyWeCTsa, COCTaB/IAWErD aKThBb
AKUMOHEPHOTD WHBECTUUMCHHOIO (OHAE, B KOTOROM
YyNpasnsiowas  KOMNaHus  BbINOAHAET  QyHKUKK
e MHONHUUHOTO UCNOMHNTENBHOTO Oprada;

CAENKN no OTYYHAEHWIO
cocTasnsiowero @GoHA, B COCTaB WUMYLIECTBa,
Hwaxoasilierocs Yy yrpasnsiouleil KoMnaHsuu B
[OBEPUTENLHOM YMpaBneHUn MO WHbIM AOroBopamM,
WK B COCTAB WMYUIECTBa, COCTABASIOWETO aKTuUBbI
aKLMOHEPHOro WMHBECTULMOHHOID ¢GoHAa, B KOTOPOM
yNpaBnalWas KOMMaHusi  BbINOJHAET  (QyHKUKK
eAWHOAMYHOIC NCAIONHNTENBHOTD OpraHa;

cAenKu No npuobpeteHuio B coctas doHaa
LeHHbIX Bymar, BbinyLWeHHbIX {BbIAAHHLIX)
ydacTHuKaMmn ynpasnswouwei KOMNAHNAHK, Ux
OCHOBHBIMA W MPecbNagaiciiuMn  X03sRCTBEHHbIMK
obwecrsamMy, Jo4YEPHUMU 1 3aBNCUMBIMK 06LLECTBaMM

UMYLLECTBG,

yripaBnsoueit KOMMaHWu, a TaKxe
CREeLManm3npoBaHHbiM AenoanTapuem,
perucTpaTopom;

caenky no npuofpeTeHnlo B cocTas GoHAa
UMyLLecTea, npuHapnexauero ynpasnsioLwen
KomnaHuu, ee yuacTHUKaM, OCHOBHBIM 7l

npeobnafalowiM  xosaicTeeHHdeiM  obllecTBaM e
YUYACTHWUKOB, €€ AOUEPHUM 1 3aBUCHMbIM OBLLECTBaM,
nuBo Mo OTUYXKASHWMID WMYWECTBa, COCTaBMSUero
oH4, YKasaHdbIM nuuam;

cAenkn no npuobpereduno B coctas $oHAa
UMYILECTEa ¥ CMEeUManu3upoBaHHoro AenoanTapus,
KOTODLIM  YNPaBAAWEHA  KoMNaHuel 3axkoueHbl
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ynpaensiowien KoMmnanvel 3axksueHbl A0TOBOPbI,
AMB0 N0 OTUYKOEHKID MMYLIECTBa YKA3akHbIM fkLaM,
33 WCKJIIOMEHMEM  CAYY@es  Onnatel  pacxofos,
nepeunciieHHblX B NyHkTe 100 HacToswux Mpasun, a
TaKKe WHbIX chyyaes, npeaycMoTpEHHbIX
HacToswmmMu MNpasunamu;

caenku no npuoGpeTeHwio B coctaB GoHAa
LeHHBIX Bywmar, BhINYLLEHHbIX {BblOAHHBIX)
ynpasasiowen KOMMNAHWEN, a TakkKe axunoHepHbIM
VWHBECTULMOHHBIM  (POHAOM, aKTUBbBlI  KOTOPOro
HaxoaaTcA B AOBEPUTENbHOM ynpasneHnn
ynpasnawiien KOMNaHHUN nnu PyHKIUN
EAVHOMMHUHOID WCNIOAHUTENBHOrO Oprada KoTOporo
OCYLECTBACT YNPaBAsAiouan KoMnarHs,;

6} 3aknouaTb  AOTOBOPBl  BO3ME3JHOro

ACroBOpkl, NAWBG N0 OTUYXNAESHMIO  MMYLLECTBa
yKa3aHHbIM KLaM, 38 UCK/HOHEHNEM CNYHAEeB onnaTtb
pacxonos, nepeuncneHHsix B nyHkTe 100 HacToswmX |
Mpasui, a TaKXe WHbBIX CAYy4aes, NPeaycMoTPpeHHbIX
HacToalmmMuy MpasunamMu;

COENKW 10 NPUOGPETEHWIO B COCTas (oHAa
UeHHbIX bymar, BbINYLUEHHbIX (BblAAHHBIX)
ynNpaBAsioWe KOMNaHWen, a Takxe akulOoHEpPHBIM
MHBECTHUMOHHBIM  OHZOM,  aKTWBbl  KOTOpPOro
HaxoasTcA 8 JOBEPUTENLHOM ynpasaeHun
yNPaBnaowen KoMMaHn1 v dyHKLUN

@AVMHOAKWYHOIC WCHOAHKTENBHOMO oprada KOTOoporo

OCYLLECTBAAET ynpasafoan KoMnaHua;
6) 3aKnouaTe [OroBopbl  BO3ME3AHOFC OKasaHWA
yenyr, nognexaiiux onnare 3a c4eT akTuBoB tdoHAaa,

oKasaHyWa YCNyr, nognexawwx onnate 3a CUeT | B Cy4anx, yCTaHOBASHHbIX HOpMaTUBHEIMK aKTaMK B
akTvBoB oHAga, B  CAyYasx,  YCTaHOBAEHHbIX cpepe GUHAHCOBLIX PbIHKOB,
HODMATMBHLIMW  aKkTaMu B  cpepe  (PUHaHCOBbLIX
PHIHKOB,
38. MHBECTHLHMOHHBIE rnau cBOBOOHO 38. MHBECTHUMOHHDBIE nau ceoboaHo

o6palaloTea Mo 3apeplleHnn GopMrpoBarna doHga.
CrneyunanuaupoBaHHbiil Aenosurapui,

perncTpaTop, ayAuTOpCKas OpraHu3auns He MoryT

ABNATLCH BAaAeNbUaMU WHBECTHLMOHHbBIX MNaes.

o6palualoTes no 3ageplieHny GopMupoBanusa (oHaa.

CreunannanposaHHbii AenoauTapui Y
perucTpaTop He MOTYT fBAATBCA  BrajesblamMi
MHBECTUUMOHHLIX NAEB.

97. 3a cueT UMYLLECTBA, COCTaBNAOIWEro hOHA,
BBIN/IZUUBAIOTCS  BO3HarpakAeHWs  ynpasnsiotlen
KoMNaHwuu B pasmepe 1,2 (ogHa Uenas ABe AECATbIX)
npoueHTa  CPefHEerodoBo#  CTOMMOCTW  YWCThIX
AKTUBOB, a TakKxKe crieyuanyu3npoBaxsHoMy
Aeno3uTapuio, perucrpaTopy, ayauTopcKoi
opraHmsauun B pasmepe He OGonee 1 {opHoOro}
MpoLeHTa CpeAHEroA0BOH CTOUMOCTU YNCTBIX aKTUBOB
donga (Bxknovas HAC).

97. 3a cuyeT WMywecTsa, COCTaBNAIOLEro
QoHga, BhINNauYMBalOTCA Bo3HarpaxaeHus
ynpaensioLiei koMnanwu B pasMepe 1,2 (oAHa uenas
ABE LEeCsTbiX) NpoUEHTa CPefHerofoBOd CTOMMOCTY
UMCTBIX @KTWBOB, a Take CneunanyusupoBadHoMy
Aero3uTapuio, perucTpaTopy B pasmepe He Gonee 1
(0AHOTO) TNpOUEHTa  CPEeAHErofOBOR  CTOMMOCTM
uMcTeIX akTuaoB doHaa (skmouas HIUC).

99. BosHarpaxgeHue CneunannsupoBaHHoMy
AENO3UTapHIo, perucTpaTopy, ayAnTOPCKOW
opraHusaumm Bblfl1a4MBAETCs B cpoK,
NpeaycMOTPEHHLIM B 10roBOpax YKa3aHHbIX Sy C
yrpasaswLei KoMnanveii,

99, BosHarpaxaeHue CneuMann3upoBaHHOMY
AEMO3MTAPMIO WM PerncIpaTopy BbiNJauvBaeTcA B
CPOK, TMPeayCMOTPeHHbId B A0roBOPax YyKasaHHsIX
AVL C YHpaBRsioLLel KoMNaHWeR.

104. Ynpasnaowas KoMnaHua W areHtsl no
Bblgaqe, noraweHnio W ob6MeHy WHBECTMLNOHHbBIX
naes obazaHa (0bs3aHb!) B MECTAX NpHUEMa 3aRBOK Ha
npuobperenue, norawexdue 2 cbmeH
MHBECTUUMOHHBIX naes npefocTasnaTh BCEM
3auHTepecoBaHHBLIM NMUaM No ux TpeboBaHwuio:

1) HacToswme [ipasuna, a  TaKwe
MONHLIA TEKCT BHECEHHbIX B HWX U3MEHEHWA,
3apEruCTprMpPOBaHHbIX PaHKoM Poccuu, w
3aperucTpyupoBaHHbIX denepanbHbiM QpraHomM
MCTIONHWTENBHOM BAACTM NO PbIHKY LieHHbIX Bymar;

2) HacToswme (ipaBuna € YYETOM
BHECEHHBLIX B HMX W3MEHEHW#l, 3aperucTpMpOBaHHbIX
baHkomM Poccuu, u 3APErNCTPUPOBAHHBIX

thefepanbHbiM OPraHoM WCMOMHWTENBHOW BRACTH No
phIHKY UeHHbIX Bymar;

104, Yrpagnsiowan KoMnaHua W areHTsl 1o
Bhigavue, noraweHuio W obmeHy YHBECTULWOHHBIX
naee obszaxa {(06A3aHbLI) B MeCTax NpMeMa 3aaBoK Ha
npuobpeterue, noraweHve " obmeH
MHBECTUUMOHHBIX naes npegocTaBnaTh sCcem
3aMHTEPECcOBAHHbLIM NULAM MO NX TPEBOBaHNIO:

13 HacTosiyque  flpaBuna, a  Takxe
MOMHBIA  TEKCT BHECEHHbIX B  HWX W3MEHEeHWH,
3apervcTprpoBaHHbIX baHKoM Poccun, “
3aperucTpupoBaHtbIX thenpepanbHbiM OpraHom
WCHONHUTENBHOM BAACTK MO PbiHKY UeHHbIX Bymar;

2) nHactoslgue [pasuna € YUeETOM
BHECEHHbIX B HUX M3MEHEHWW, 3aperncTpupoBaHHBIX
baHKoM Poccuu, i 3aperucTpupoBaHHbIX
thenepanbHbiM OpraHoM WUCTONHWUTENLHOIW BRacTM no
PbIHKY LeHHbiX BymMar;

3} fipaBuna BefeHns peecTpa 3) npaBuna BefeHus peecTtpa
BRafenblLes NHBECTULMOHHBIX Naes; BRadenbles MHBECTULMOHHLIX Naes;

4 CApaBky O CTOMMOCTM MMYLWECTB, | 43 cnpaBky © CTOMMOCTW WMYLLECTBa,
CoCTaBAALWEro dona, % COOTBETCTBYIOWME | COCTABARIOIYErD coua, w cooTBETCTBYIOUIKE
NPWICKEHRUS K Hell; : NPUNOXEHNA K Held;

5) CrpasKy O CTOMMOCTY YWCThIX BKTUBOB 5) CAPABKY O CTOWMOCTH HUCTHIX aKTHBOB
doHAa # pacueTHoR CTOMMOCTYU opHoro | hboHAa % pacyeTHo CTOUMOCTH 0AHOro
MHBECTMLWOHHOFD Nasl No NocReqHel oueHKe; MHBECTULMOHHOTO Nas fo NocneaHel OueHKe;

6) Gananc MMyLlecTBa, 6) ByxranTepcKryto {thrHaHCcoBYI0D)
COCTaBAAIOLYEro cdoHa, ByxranTepckyto | oTHETHOCTL YHPaBnAoLWen KOMNAaHWW,
(pHAHCOBYIO) OTHETHOCTbL YNPABAAIOWER KoMnaHuy, ByxranTepckyio {uHaHcoBY10) OTYETHOCTb
ByxXranTepcKyio {d1HaHCOBY1O) OTYETHOCTb | CNeUnanuInupoBaHHOro Aerio3anTapus, ayauTopckoe
CReunani3vupoBaHHOre AEnosuTapws, ayaAWMTOPCKOE | 3aKfoYeriie 0 Gyxrantepckoit  (duHaHcoBown)
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saknoueHne o Byxrantepckod  (dwHaHcoBoW)
OTUETHOCTM  YNpaBnsloWed  KoMnaHuu  hoHAa,
COCTaBReHHBIE HA NOCNEAHIOn OTUETHYIO AaTy;

7 oTueT 0 npupocre {06 yMeHblIeHuW)
CTOMMOCTW WMYyLLecTBa, cocTasnawlero ¢oHg, no
COCTOAHKIO Ha NOCASAHIOK OTYETHYIO AaTY;

8) cBeaeHus o} BO3HArpaxaerum
yrpasasioueil KoMnakuy, pacxoaax, onnayeHHsIx 3a
cueT WMywlecTsa, cocTasnsiowero  ¢oHg, o
COCTOSHMIO Ha NOCAEAHI0 OTHETHYO AaTY,

9 CBEAGHMA O [IpUOCTAHOBAGHWW W
BO30GHOBNEHUW  BblAadW, noraliedna W obmeHa
WHBECTHMLMOHHLIX naeB € YyKasadwem  Npuund
MPUOCTAHOBNRHUSA; '

10 cBegenws 06 areHTe (areHTax) no Bbifaue,
noralieHvio W o06MeHy WHBECTMLWOHHBIX naes C
ykazaHueMm ero (ux) GHUpMEHHOr0o HanMeHOBaHWsA,
MecTa HaxoxneHus, TenedoHoB, MECT NpueMa UM
(wmu) 3asBoK Ha npuobpeTerne u noraweHue
VMHBECTULMOHHBIX MNaes, ajapeca, BpeMeHW NpUeMa
3anBOK, HOMepa TenedoHa NYHKTOB NpueMa 3aaB0K;

11) CANCOK neyaTHbIX nagaHmii,
uHOPMaLMOHHBIX — areHTcTB, a2 Takke aApec
cTpauwlbl B cetu WHTEpHET, KOTOPbie MCAONLIYIOTCA
Lnst  packpbitust  umHAopMaunn 0 AEATENbHOCTY,
CBA3aHHON C AOBEpUTESbHBIM YipaBneHnem QoHAOM;

12) MHble AOKYMEHTbI, cofepxaline
uHdOpMaLWio, PAaCcKpLITYIO YRpaBasiowen KoMMaHWen
B CoOTBEeTCTBMM C TpeboBaHusmMm OenepanbHoro
2aKoHa «06 WMHBECTUUWOHHBIX orpaxy,
HOPMAaTUBHLIX aKToB B cdepe PUHAHCOBbIX PbIHKOB U
HacToawux Mpasun.

OTUETHOCTM  YNpaBAsiolel  xoMnanun  (hoHAR,
COCTaBAEHHbIE HA NOC/EAHION OTUETHYIC JaTy;
7} oryeT o npupocTe (06 yMEHbLUEHMN)

CTOMMOCTM WMyLleCTBa, COCTaBfswolere Gorg, o
COCTOSIHMIO Ha NOCNEAHIO OTUETHYIO AaTY;

8) cBeaeHns 0 BO3HarpaxuneHnu
ynpasRsioWei KoMnaHuK, pacxoaax, onnaqeHHbx 3a
cueT WMyLlecTea, cocTapnslowere  @oHa, 1o
COCTOSIHMIO Ha NOCNefHI0 OTYETHYIO 4aTY;

9 cBeAEHWA O NPUOCTAHOBASHWM W
BO30GHOBNEHWY Bblaauw, norawedua u obmeHa
WHBECTUUMOHHLIX Naes € yxasaHuem  ApuYKH
NPMOCTAHOBNEHIHA,

10 cBegeHuns 06 areHTe (areHTax) no ebifavde,
noraweHulo 1 obMeHy WHBECTMUMOHHBIX naes C
ykasanmem ero {(ux) <WpMeHHOro HauMeHOBaHuA,
MecTa HaxoxgeHus, TenedoHOB, MecT npueMa um
{umn) 3anBOK Ha MpWobpeTeHWe W noralieHve
MHBECTMLUMOHHBIX TaeB, ajpeca, BpeMeHd npuema
3asBoK, HoMepa TenaoHa NYHKTOB NpreMa 3anaBoK,

11} CNNCOK nevyaTHeIX v3faHni,
MHMPOPMAUMOHMBIX  areHTCTB, a Taikke ajpec
cTpaHuibl B ceT WHTEepHeT, KOTopble KCNOAb3yTCs
AN packpeitua  MHpopMaumu O AeATENBHOCTH,
CBA3aHHOM C AoBEpUTENBHBLIM ynpasneHuem doHLoM;

12) KHble AOKYMEHTBI, coAepxauike
uHdopMaLnio, PACcKPbLITYIO yRpasasiowe KoMNaruen
B COOTBETCTBMM C TpeboaHuamu OesepanbHOro
3aKOHa «06 WHBECTUUKOHHBIX dhoHgax»,
HOPMaTUBHbLIX akToB B chepe (GUHAHCOBLIX PbiHKOB W
Hacroswmx MpaBun.

116. Pazmep BO3HArpaMagHus niua,
OCYLeCTBNAIOLErO npekpatiexHue cdhoraa, 3a
MCKIOYEHMEM CNyuaeB, YCTAHOBAEHHbIX craTben 31
degepansHoro  3akoHa  «06  WMHBECTMUMOHHBIX
doupax», coctapnser 3 (Tpu) npoueHTa CyMMbl
OEHEXHBLIX  CpeacTs,  cocraeasiowux - GoHa  #
NOCTYNUBLUKWX B Hero nocne peanu3alnn
COCTaBNAIOWErc ero MMyLLEcTsa, 3a BelUeTOM:

1) paamepa 3a40/MKEeHHOCTH nepeq
KpeauTopamy,  TpeboBaHuUA KOTOPbIX  AONXHbI
YHOBAETBOPATLCS 3a cuer UMyLLecTsa,

cocTaBnawwero qGoHa;
2) pasMepa BO3HArpaXAEHWA ynpaBasioLlen

116. Pasmep BO3HarpamaeHus nuLua,
OCYWeCTBNAIOWErD npexpatlieHue thoraa, 3a
NCKAIOUEHMEM Cly4aes, YCTaHOBREHHbIX craTeed 31
depepanbHOro 3aKoHa «06 MHBECTUUNOHHbBIX
donpax», cocrasnser 3 (Tpu) npoueHTa Cymmbl
OEHEXHbIX  CpefcTe, cocTapnswowmx  (oHg  u
MOCTYTNUBLLINX B Hero nocne peanu3auum
COCT2BASWErO ero UMYLECTBa, 38 BbiHETOM!

1) pasMepa 3aA0MKEHHOCTH nepes
kpeauTopaMy,  TpeGoBaHua  KOTOPbIX  [O/KHbI
YAOBNETBOPATLCA 3a cuer MMYLLECTBAE,

cocTasnawWero Qoxa;
2) pasMepa BO3HATPAXKAEHUS YrpaBnsowes

KOMAZHWM,  CTIELWNANN3MPOBAHHOMO  AENO3UTapus, | KOMTaHuy,  CReuuasusnpoBaHHOrc  Aeno3vTapus,
perucTparopa, ayANTOPCKON opraHuM3auMK, | perucrpartopa, HaUYUCIIEHHOTO Y Ha  AeHb
HAYNCNEHHOTO WM Ha [AeHb  BO3SHWKHOBEHWA | BO3HUKHOBEHWS OCHOBAHWA NpekpalleHns GoHaa;
OCHOBaHWUA MpeKpalleHnsa GoHAa; 3) cyMM, MpPeAHA3HAUYSHHLIX ANA BbIN/1aTh
3) CyMM, npeaHasHaYeHHbIX AN5 BbiAaTbl | ACHEXHON KomneHcauum BRapensuam
[AEHEXHOH KoMMmeHcauun BRAAENbUAM | MHBECTMLMOHHBIX  Maes, 3aABKK  KOTOPHIX  Ha
MHBECTUUMOHHLIX Maes, 3asiBKKM  KOTOPhLIX  Ha | noraliedne WHBECTUUMOHHBIX naes Gbia1 NpYHATHE 40
nOraleHne UHBECTULMOHHLIX Naes Bbin NPUHATBL A0 | AHA  BO3HWKHOBEHWS  OCHOBaW#MA  NpeKpalleHus
OHA  BO3HUKHOBEHWMS  OCHOBaHUA  npekpalleHus | GoHAs.
doHga.
121, MaMeHeHKn, KOTOpble BHOCATCH B 121, M3meHenns, KOTOphle BHOCATCA B

Hacroswme MpaBuna, BCTYNAOT B CUITY NI0 UCTEYEHUHM
OHOTO Mecsla €O AHA pPacKpsiTMA COOBLWEHWS o
perucTpauun Takux usmMeHeHui bankom Pocciu, ecnv
CHW CBSi3aHb};

1} C H3MEeHEeHneM
Aeinapauurn doraa;

2) ¢ yBeAVUYSeHWEM pa3sMepa BO3HArpaxaeHus

UHBECTUUMOHHOMNA

HacTosaume [Tpasuna, BCTYNAT B CUNY NO UcTeueHUW
OHOrO Mecsua CO AHS pacKpbiTWA COOOLUEHWA ©
perucTpauuy Takmx nameHeHui baHkom Poccun, ecnn
OHW CBA3aHbI:

1) C W3IMEHEHWEM
pexknapauuu doHaa;

2) C yBe/id4eHMEM pasMepa Bo3HarpaXaemna

WHBECTUUMOHHOH

yApasasoWel KoMnaHwy,  ChneuuanvsnpoBaHHOro yrApasnswuwed KOMnaHuW, CReuwanusMpoBaHHOro

AencanTapus, perucTpaTopa, ayAUTOPCKOI | Aeno3uTapus, perncTpaTopa;

opraHusaunv; 3) ¢ yBenuueHwem pacxofos U (unu}
3) c  yBenuuenmeMm pacxoaos W (wiav) | pacuivpenveMm MepeuHs  pacxofoB, NOANEXAUWX
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paclmpesmneM nepedHa pacxogos, [noagneXanux
onaarte 3a cHeT UMYLUEeCTBa, cocTaBnalouero doHL,;

onnaTe 3a cueT uMywectea, COCTrasnanulero CbOHA,’.
4) C BBeAgeHneM CKMAO0K B CBA3W C NOralleHnueEm

4) ¢ BBEAEHMEM CKMAOK B CBA3M C NOTalleHWeM | UHBECTULUWOHHLIX  NaeB  wAM  yBelWYeHWeM  uX
WHBECTULWOHHBIX [aes WKW yBENWMUEeHWEeM WX | pa3Mepos;
pasMepos; 5) c WHbIMW U3MEHEHUAAMHA,
5) C MHLIMY U3MEHEHWAMY, TIPedyCMOTPEHHBIMM | NPEAYCMOTPEHHbBIMI HOPMAaTUBHbIMY aKkTaMn B chepe
HOpMaTMBHBIMK  aKTamu B cdepe (PUHAHCOBLIX | (PUHAHCOBLIX PLIHKOE.
Db{HKOB.
122. M3meHeHus, KOTopble BHOCATCA B 122, YiaMeHeHWd, KOTOpble BHOCATCA B

HactoAwwme [lpaBuna, BCTYNawT B CWAY €O AOHA MX
perncTpauyn GaHkom Poccui, eciv OHW KacaioTea:
1) M3MeHeHWs HaMMeHOBAHWNA YyNpaBnswollen

KOMMaHKKM,  CreuManysnpoBaHHOro  Aeno3WTapus,
perucTpatopa, ayAMTOPCKOR opraHusauuu, a
TaKKe ¥HbBIX CBEAEHUH 06 YKa3aHHbIX nuuax;

Z2) yMeHbileHMA pa3sMepa BO3HarpaxaeHus
ynpas/siiolleit  KoMnaHuW,  crieluaniu3MpoBaHHoro
Aeno3uTapus, perucTparopa, ayaAnTopckoii
opraHM3auMK, a Takxe yMeHbleHus pasMepa M

(¥nK) COKpaLWEHUA NepevyHs pacxoAes, Noanexalimx
onAaTe 3a CYeT MMYLLECTBA, COCTaBnAwWero GoHa;

3) OTMEHbI CKUAOK (Hapbasok) Ny
YMEHbLIEHNA WX Pa3sMepoR;

nHactostime [ipasuna, BCTYNaKwT B CWIY CO AHS MX
perncTpaunn baskoM Poccuu, ecni oHY KacakTea:

1) wvameHeHWs HanMeMOBaMWA ynpasnalowein
KOMMNaHWy, CNeunanu3MpoBaHHOMo  JAeno3utapus,
perucTpaTopa, a Takke WHbIX cBepeHuwit 06
YKazaHHbIX nriax;

2) yMeHbilenus pazMepa BO3HArpaaeHus
yNpasnaed  KOMNaHuW,  CreunanynsnpoBaHHoro
AETO3UTapKUA, PErucTpaTopa, a TakKe YMeHblueHWs
pa3mepa ¥ (WUNK) COKPAaLWEHWsl NEepeYyHs PACXOHoB,

noanexawMx  onfiaTe  3a  CYET  UMYLLECTBa,
cocTasnsoweroe hoHa;
3) oTMeHbl  ckugox  (Hapgbaeok)  wmAu

YMEHLLUEHUA UX pa3MepoB;

4)  vHbIX  NOAOXEHWH, NPEAYCMOTPEHHBIX 4)  WMHBIX TONOXEeHWH, npeaycMoTpeHHbiX
HOpMaTUBHbLIMA akTamu B cdiepe DMHAHCOBLIX | HOPMATUBHBIMK - akTamu B cdepe (HUHAHCOBBIX
DLIHKOB, PLIHKOB.

FeHepanbHblii AUpeEKTOpP
AO YK «NHroccrpax-NHBectuumn»
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