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HU3MEHEHHA U JOITOJIHEHHA Ne 12
B ITPABHUJIA
HOBEPUTEJILHOTO YIIPABJIEHHS
A TTAEBBIM MHBECTHLIOHHBIM ®OHJIOM
ANOOAUSEH — Arcpmy
IO, YTIPARJICHHEM
ObmecTBa ¢ orpaanqéﬂﬂoﬁ OTBETCTBEHHOCTHIO

«Yrpapnaromas xomnanas «Paiiddaiizen Kanurany

HOBAS PEOAKLIMSA

5.  Mecro
koMnanun:. Poccuitickas ®epepauun, 115054,
r. Mockea, CTpemsaHHbIi nep., A.38

HaxoxgeHuss  Ynpasnswowe

5. Mecro HaxoxaeHus Ynpap/siomeit
KOMUAHHH: Poccuiickan Depepanus,
119049, r. Mocksa, ya. IIadososka, m.10,
KOpIL2, 3T.7

22. NiBecTMUMOHHAaRA nonuTHKa

Ynpaensiowen kKoMriasum:

WHBecTvymoHHOM nonuTUKON Ynpaensiowwei
KOMNaHWKN ABNAETCH AONTOCPOYHOE BIIOXEeHUe
CpepcTs B LeHHbIE Bymari.

22. MiHBecTnynoHHan NoONUTHKA
Ynpaensiowen KoMnanmi:

MHBeCTULMOHHON NONUTHKOMN
Ynpagnswouiei KOMMaHKK ABNSIETCA
AOMNTOCPOMHOE BIOXKEHWE CPEACTB B LieHHble
fymary H  KpaTKOCpOYHOE  BJIGIKEHHE

CpeacTB B HMYIIECTBEHHBIE NpaBa H3
(pLI0YEpPCHBIX H  ONIHAOHHBIX [JIOTOBOPOB
(xoHTpaKTOB).

HmymecTBeHHEbIE HPAaBa A3 (LI0YePCHBIX
H ONUHOHHLIX JOIOBOPOB (KOHTPAKTOR)
MOIYT COCTABJIAITh AKTHBGLI IIPH YCJOBHH
4To0:

1) yka3aHHBIe JOrOBOPBI 3AKJIIOYMEHB! HA
TOpPrax (OHAOBBLIX, BANKTHBIX OHpXK B
COOTBETCTBHM ¢ YTBEPKACHHBIMH HMH
cnequpuKAAAMU, onpeaecIAIIAMHA
CTAHXAPTHBIC YCJIOBHSI COOTBETCTBYIOIMHX
ZOroBopoB (KOHTPAKTOB);

2) ¢yMMa BeJHYHH OTKPBITOH AJMHHHOMH
IO3HEMH 00 BceM (LIOYEPCHLIM M
ONMHOHHLIM KOHTPAKTAM HE HPEBbIHIACT:

cyMMy JeHCHKHBIX CpeICTB,
COCTABAfMIOMAX  aKTHBBI ¢orga W
HAXOOSIMHAXCH Y pofpeccHOHATBHBIX
YYACTHHUKOB PpBbIHKA IeHHBIX Oymar, 3a
BBIM€TOM  CYMMBI  00f3aTelbCTB O
nepegaqe - NEHEKHBIX -CpedcTB,
COCTABJIMIOIHX  aKTHBBI  ¢oHAA, MO

coelKaM, He SBJAIOIHMCS IPOH3BOTHBIME
(PHHARCOBLIMH HHCTPYMEHTAMH); H
CYMMY [eHEXKHBIX CPeICTB, BKJIIOHYAs
HHOCTPAHHYX)  BAJKOTY, COCTABJIAIOMMNX
AKTHB T‘l"’ﬂﬂaeg{?cﬁ%ﬂ}ﬁﬁ% e
cymMmy VI PA&E@HW&% [ _ﬂ AM LPEICTB,
COCTaRISIIOMUX, ,.ﬁ,i;
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HHOCTPAHHYK BaJdWOTyY, B0 BRIaJdaX B

KPeAUTHLIX  OPraHH3alHfAX, HMEIHX
peiiTuAT J0NroCcpoYHOR
KPEeAUTOCNOCOOHOCTH HE HHKe YPOBHS

"BBB-" no kaaccudpuranun peHTHHIOBBIX
arenrers "@ury Pelirnare" (Fitch-Ratings)
wm "Craupapr >Ha Ilype" (Standard &
Poor's) aub6o ne nmxe yposas '"Baa3" mo
knaccupukanun peHTHHIOBOrO areHTCTEBA
"Myauc Hasectope Ceprue" (Moody's
Investors Service); n

CTOMMOCTE FOCYXAPCTBCHHBIX HEHHBIX
dymar Poccniickoii Denepanyam,
COCTABJAMAIONHE AKTHBEI (0HIA, KOTOpPBIE
AoNymieHL! K  TOpPraM  OpraHa3aropa
TOPrOBJH HAa pbIHKe NeHHBIX OyMar H
YCIOBHAMH  BBIIYCKA  KOTOPHIX  He
HpEeAYyCMOTPEHO OrpaHUYCHEE HX B 060poTe;
H

CTOHMOCTE 00JIAranmii HHLIX YMHETEHTOR,
COCTABJISIIONINX AKTHBLI GOHIA, UMEIONHX
peliTuar He Hwke ypoeHs "BBB-" mo
KIaccapuUKanud  peHTHHTOBBIX AreHTCTB
"@ura Peiitaare" (Fitch-Ratings) wam
"Cranaaprt 387 Iype" (Standard & Poor's)
Jago me HWke yposaa ""Baa3" mo
kaaccupUKAEE PeHTHHTOBOI0 ATeHTCTBA
"Mymne Hupecrope Cepuc" (Moody's
Investors Service);

3) BeIHYHHA COBOKYNHOH KOPOTKOMH
MO3HIHHA Y0 (PLIYEPCHBIM H OINEMOHHBIM

KOHTPAKTaM (paccuuTbiBaercs no
JOTOBOPaM ¢ OJHHM H TeM e 0(a30BBIM
AKTHEOM) HE¢ NOPeBbIIACT  BEJIHYHHY

IMOKPBITHA COBOKYIHOI KOPOTKOH MOZHITHH
(paccunThIBaeTcd N0 AaKkTHEBaAM  (omja,
H3McHeHHE I1eH Ha KOTOPhIe KOPpeTHpyer ¢
H3MeHeHHEM IeH Ha 0230BEIH AKTHB).

23. O6LeKkTbl UHBECTUPOBAHUA, MX COCTaBR W
onucaHve.

23.1. VmyuwectBo, cocraenawwee ¢oHa,
MOXKET ObITb MHBECTUPOBAHO B

1) AeHexHele cpedcTea, B TOM 4wnchne
MHOCTPaHHYI0O BanTy, Ha c4eTax u BO
BKMagax B KPeAUTHLIX OpraHn3auunx;

2) NONHOCTLIO ONaYEHHBIE aKLUK POCCUACKIAX

OTKPbITEIX  AKUMOHEpHLIX  oDllecTB  3a
WCKMIYeHNemMm akumin aKUWMOHEPHBIX
WHBECTULIMOHHBIX (pOHAOB (fanee - aKkuuu
POCCHMIACKNX OTKPbITLIX AKLUMOHEPHLIX
obecTs);

3) NOAHOCTBIO onsayeHHbIe aKuuu

WHOCTPaHHbLIX aKUHUOHEPHbIX OBLLECTB;

23.1.

23. OObeKTbl UHBECTUPOBAHWA, UX COCTaR U
onucaHue.

Umywecrso, cocrasnsiowee doHa,
MOXeT BbITb MHBECTUPOBAHO B

1) neHexHble cpeacTea, B TOM  YuUche
WHOCTPaHHYIO BanwTy, Ha cdeTax u BO
BKMa[ax B KpeRUTHBIX OpraHn3aumsx;

2) NOMHOCTBLIO ONNAYEeHHbIE akUKU POCCUIMCKNX

OTKPbITBIX  aKUuOHEpHbIX  ofluecte  3a
HUCKINIOYEHWEM AKLWA aKUMOHepHbIX
WHBECTULMOHHBIX hoHOOB (fanee - axuum
POCCUNCKNX OTKPbIThIX aKUWOHEPHBIX
oBuecTB);

3) MOJSTHOCTHH) ofnadveHHble - akuuK

MUHOCTPAHHbIX AKUWOHEPHEIX ODLLECTB;
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4) pOnroBble MHCTPYMEHTHI;

5) aKkyuM aKUWMOHEPHBLIX MHBECTULIMOHHBIX
(hOHAOB ¥ WHBECTULMOHHBLIE NaM 3aKPbITBIX,
OTKPBITBIX U WHTEpBAarNbHbIX  MaeBbIX
MHBECTULMOHHBIX (DOHAOB, OTHOCHALUMXCA K
KaTeropm pOHAOB aAKUMA W UHOEKGHbIX
¢oHpoe, ecrnn pacuet uHaexca
OCYLLECTBMAETCH TONLKO MO aKLMAM;

6) naw (akyumn} MHOCTPaHHBIX
UHBECTULINOHHBIX  DOHAOB, MPOCNeKToM
KOTOPbIX NpPeaycMOTPeHO, 4To He MeHee 80
fPOLEHTOB aKTWMBOB  YKa3aHHbIX OHAO0B
MHBECTUPYETCH B LieHHble ByMary, KoTopble B
COOTBETCTBUM c NWYHBIM 33KOHOM
VMHOCTPaHHOrO aMUTEHTA OTHOCATCA K akuusm,
€Cn  MPUCBOEHHBLIM  YKasaHHbIM  Masm
(akumam) xog CFl wumeeT cheaywowme
3HaveHna: nepBasi Oykea - 3HadveHue "E,
BTOpas Gyksa - 3HaueHue "U", TpeTbs Oykea -
sHayeHne "0O°, nnm ecnn nam (akuuu) 3Toro
¢doHaa npolunu npoueaypy NUCTUHra XoTs Bbl
Ha OAHON U3 OHAOBLIX BUPXK, YKa3aHHLIX B
nyHKkTe 23.3 Hactosiyux [Mpasun - 3HaveHue
«C» naTas 6yksa - s3Hauerue "S";

7) POCCUACKKE W MHOCTPAHHLIE JEMNO3UTAPHLIE
pacrincku Ha LeHHble Bymaru,
MPEAyCMOTPEHHBIE HACTOALWMM MYHKTOM;

23.2. B uensax wnacTtoawux [paBun nopg
AOITrOBBIMA MHCTPYMEHTAMN NOHUMAKTCA:

a} obnvrauMM pOCCUMIACKMX XO3SIACTBEHMbIX
ofwects, ecnM  ycnoBuWA WX  BbiMycka
npepycMaTpyBaloT NpPaBo Ha NONyuYeHWe oT
SMUTEHTA TOMbKO [JEHEeXHbIX CpedcTs Wnu

3MUCCUOHHBIX LieHHbIX Symar “
rocyfapcTBeHHas  percTpaumMs  Bbinycka
KOTOpbIX  COMpPOBOXAANack  perucrpaumein

NpoCneKTa LeHHbIX Bymar unu 8 OTHOLUEeHUN
KOTOPbIX 3aperncTpupoBaH MpocnekT LEeHHbIX
B6ymar (MPoCneKT 3MuUcCUM UeHHbIX Oymar,
nraH npveatusauuy, 3aperncIpupoBaHHbIA B
KaueCTBe NPOCNEeKTa SMUCCUY LIEHHbIX Dymar);

6) Oupxesble  obnvrauMu  POCCUIACKUX
X0358ACTBEHHbBIX 0DLLECTB;

B) rocyfapcTBeHHb!e  LeHHble  Bymaru
Poccuitckorn ®egepaunyn, rocyfapcTBeHHbie
ueHHble Oymarm cybbekroB  Poccuiickoin
denepatm 1 MyHUUMNanbHBIE  LUEHHBIE
Oymarn;

r) obnurauu WHOCTPAHHLIX JMUTEHTOB U
MeXayHapoaHBsIX (pUHaEHCOBLIX opraHu3aumni

4) ponroable UHCTPYMEHTLI;

5) akuMuM aKUMOHEPHBIX WMHBECTULMOHHBIX
(POHOOB U MHBECTULUMOHHLIE Nan 3aKPLIThIX,
OTKPBITBIX 7 VMHTEPBATbHbIX fnaeBbIX
WHBECTULIMOHHLIX (DOHOO0B, OTHOCSALUMXCA K
Kateropun OHAOB aKUMA v MHOEKCHbIX
doHAos, ecnu pacdet vHAaekeca
OCYLECTBNRETCA TONLKO N0 aKUNAM;

6} naw (akyun) WHOCTPAHHbIX
WHBECTULNOHHLIX  (hOHAOB, NPOCNEKTOM
KOTOPLIX NpPefycMoTPeHo, 4YTO He MeHee 80
NPOLIEHTOB  aKTMBOB  yKasaHHbIX ¢oHgoB
VHBECTUPYETCA B LieHHble Bymarn, KoTopble B8
COOTBETCTBUM c JINYHBIM 3aKOHOM
VNHOCTPAHHOIo SMUTEHTa OTHOCATCS K akUWsIM,
€CMiA  MNPUCBOEHHBLI  YKa3aHHbIM  nasm
(akumam) kog CFl umeeT cnegywlive
3HadeHwA: rnepeas Oykea - 3HadeHune "E",
BTOpan Oykea - sHadveHne "U", TpeTba Oykea -
3HadeHue "O", M ecnmn nau (akuuu) IToOro
thoHOa nNpowny Npoueaypy NNCTUHra XOTA bl
Ha OofHOW 13 (hOHROBLIX BUPXK, YKazaHHLIX B
nyHkre 23.3 Hactosawmx [lpasun — sHaveHue
«C» natasn bykea - s3HauyeHne "S";

7) poCCUIACKME N MHOCTPaHHBIE ASMNO3NTAPHLIE
pachucKu Ha LEHHblE Bymaru,
NPEAYCMOTPEHHbLIE HACTOALLMM MYHKTOM;

8) AMyInecTBeHHbIE IPABa U3 (PHLIOYEPCHBIX
H ONUIHOHHBIX JOrOBOpOB (KOHTPAKTOB),
0a30BBIM AaKTHBOM KOTOPBIX SBJISETCS
HMYINECTBO (HHIEKC), MNpeNycMOTpeHHOe
nyHKTOM 23.5 pacrogamux IHpasnn

23.2. B uenax Hacroswux [paesun noA
AOMTOBBLIMWA MHCTPYMEHTAMW NOHUMAIOTCSA:

a) obnuraumMm POCCUACKUX XO3AWCTBEHHbIX
obliecTs, ecnuM YCroBUs WX  BbINycKa
npegycMaTpyBaroT fpaBo Ha nonydeHwe ot
OMUTEHTa TOMbKO AEHEXHBIX CPEeACTB WMnu

3MUCCUOHHBIX LeHHbIX Bymar "
FOCYAAPCTBEHHAs  pPerucTpauust  Bbinycka
KOTOPbLIX  CONPOBOXAANace  perncrpalmei

rpocrnexTa UeHHbIX Symar unu B OTHOLUEHWN
KOTOPLIX 3aperncTPMpPOBaH MNPOCNEKT LEHHLIX
Bymar (nNpocnekT 3MUCCUN LUEHHBIX Oymar,
nnaH npyMearuvsauui, 3aperucTpupoBaHHbIA B
KauecTBe NpocnekTa aMmccun LieHHbIX Bymar);

) OupxeBble obnvrauMm  pOCCUACKUX
XO3ANCTBEHHBIX 00LIECTB;

B) rocyfapcTBeHHble  LeHHble  Oymaru
Poccuitickon ®egepaiun, rocypapcTBeHHble
UeHHsle ©Oymarm cybbektoB  Poccuickoi
depepauym 1 MyHMUMNANbHbIE  LEeHHble
Bymarny;

r) obruvrauMm WHOCTPaHHBIX 3SMUTEHTOB U
MEXAYHaPOoAHEIX UHAHCOBBIX OpraHu3aumii
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(ganee BmecTe - OBNMrauMy MHOCTPAHHBLIX
3MATEHTOB), €Cnn MO HUM NPEeayCMOTPeH
BO3BpaT CyMMb! OCHOBHOrO AOMFa B FROMHOM
obreme n npucsoeHHbLIA obnurayuam kog CF
UMeeT cneayome 3aHaveHns: nepesas dykea -
3Ha4veHue "D", BTOpas GykBa - 3HayeHue "Y",
“B", "C", "T"

A) POCCUIACKWE N UHOCTPAaHHbIE AeNo3uTapHble
pacnucku Ha LieHHble Bymarn,
NpeaycMOTPEHHbIE HACTOALLMM NYHKTOM.

23.3. TlocypapcrtBeHHble UeHHble OGymaru
cybvekros  Poccuiickoli  ®epepauvm u
MyHULMNANbHbIE LEeHHble Bymaru  MoTyT
BXOOWTb B COCTaB aktueBoB DoHaa TONbKo,
eCcnv OHW JonylleHsl K Topram opraHusaropa

TOProBfM Ha PbiHKE LUeHHbIX Gymar.

LieHHble ByMarn WHOCTPaHHBIX rOCygapcTB W
UeHHbI Bymaru MENOYHAPOAHBIX
(OUHAHCOBLIX OpraHu3auMi MOryT BXOAWTHL B
cocTaB akTueoB PoHAa NpU YCMOBUK, YTO
WHhopMaUumMsa © 3asBKaxX Ha MOKYNKy Wwunu
NpoZaxy yKasaHHbIX LEHHBIX Bymar
pasmelaeTcs WHOPMAaLMOHHBIMK
areHTcTBamn  bnymbepr (Bloomberg) wnu
TomcoH Peirtepc (Thompson Reuters), nuGo
Takvme LeHHele OHymarm obpawaoTca Ha
OpraH3OBaHHOM PbiHKe LieHHbIX Gymar.

B coctas aktusoB PoHOa MoOryT BXOAUTb
aKUuMM WHOCTPAaHHLIX AKLMOHEPHBIX 0BLLecTs,

obnuraym  MHOCTPaHHbIX  KOMMEPYECKUX
OpraHvsauuit, MHOCTpaHHble [eno3uTapHble
pacnucky, nam  (akuMum)  MHOCTPAHHbIX

WMHBECTULMOHHBIX (QOHAOB, €CNWU yKasaHHble
UeHHble Bymarn npowny npoueaypy NACTUHra
Ha 0gHON U3 crieayloWwmx doHA0BBIX BUPX:

1)  AmepwukaHckas  ¢oHAoBas Bupxa

(American Stock Exchange);

2) l'oHKoHrckan dhoHposan Gupxka (Hong Kong
Stock Exchange);

3) EspoHeker (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris);

4) 3akpblToe  aKyuoHepHoe  ©ODLWECTBO

"Porgosas Gupwa MMBE";

5) Upnarackas corposas oupxa (irish Stock
Exchange);

6) WcnaHckana <doHgoeas OGupxa (BME

Spanish Exchanges);

7) Wranbadckan coHgosas Oupxka (Borsa
Italiana);

8) Kopenckas bupxa (Korea Exchange);

9) JNoHpoHckas choHposas Gupxa (London
Stock Exchange);

10} JliokcemByprckas  donzoBan  Gupxa

(daree BmecTe - obnvraumin WMHOCTPAHHBLIX
3MUTEHTOB), €Cnn No HUM npegycMoTpeH
BO3BpPaT CYMMbl OCHOBHOIO Ao0fra B MOMHOM
obbeme 1 NPUCBOEHHBIN obrraumsam kog CFI
UMeeT crneaylolme sHaYeHns: nepsas bykea -
3HadveHue "D", BTopana Oykea - sHayeHuwe "Y',
"BII’ IICII' I'|TI'I;

A) POCCUIACKNE U UHOCTPaHHLIE AEMNo3nTapHbIe
pacnunckn Ha LEHHbIE Oymaruy,
NpeAyCMOTPEHHbIE HACTOALLMM MYHKTOM,

23.3. ueHHole Bymarn

lNocygapcTBeHHbIE
cybnektoB  Poccuitickoin  Pegepadmu 1
MyHULMManbHele  UeHHble  Oymarn  Moryr
BXOAWTb B COCTAB akTMEOBR doHAa TOMbKO,
€CI OHW AonNyLUEeHBl K TOpraMm opraHusaTtopa

TOProent Ha pblHKe UeHHbIX 6ymar.

LieHHble GymMarn MHOCTpaHHLIX rocyfapcTe W
LieHHble Bymarn MeEXNYHAPOQHBIX
hMHaHCOBbLIX OpraHu3auvMi MOTYT BXOOWTb B
coctae axktmeos doHHA NPy YCRIOBMM, YTO
uHdbopMaLMa © 3afBKaxX Ha NOKynKy w/unm
rnpogaxy YKa3aHHbIX LIEHHbIX Bymar
pasmeljaerca MHOPMAaLMOHHBIMK
aredHtctBamn  BnymGepr (Bloomberg) wnu
Tomcod Peitepc {Thompson Reuters), nubo
Takne UeHHble Oymarn obpawaltes Ha
OpraHNM30BaHHOM PhIHKE LIEHHbLIX Bymar.

B cocrae akmmeBoB ®oHoa MOTYT BXOQUTb
aKUMM WHOCTPaHHbLIX akUMOHepHbIX obecTs,

obnvrauMM  MHOCTPaHHBIX  KOMMEP4ECKNX
opraHvsaLui, WHOCTPaHHble [Aeno3nTapHble
pacrivck, nav  (akuMy)  MHOCTPAHHBIX

WHBECTULIMOHHBIX (DOHAOB, €CNK YKa3aHHbie
HeHHble Bymary npoLny npoueaypy NMcTUHra
Ha ofiHON U3 cnepayloLwmnx POHAOBLIX BUPXC:

1)  AmepukaHckas ¢oHgoBas Bupxa

(American Stock Exchange);

2) lNoHkoHrckan doHgoBan 6upxka (Hong Kong
Stock Exchange);

3) EBsponekcT (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris),

4) 3akpoiToe  akuMoHepHoe  oblyecTBo

"®oHgosan bupxa MMBBE";

5) UpnaHackas cdoHgoeana bupxa (Irish Stock
Exchange);

6) MWcnauckaa doHgosas OGupxa (BME

Spanish Exchanges);

7) Wranbsaxckast cdoHaosan Oupxa (Borsa
Italiana);

8) Kopeitckas 6upxa (Korea Exchange);

9) JloHpoHckas doHposas Gupxa (London
Stock Exchange);

10) Iwkcembyprckaas  doHpoBas  Gupxka
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{Luxembourg Stock Exchange);
11) Hacgak (Nasdaq);

12) Hemeukas cpoHpgosasa Oupxa (Deutsche
Borse};

13) Hblo-Wopkckas corposas Bupxa (New
York Stock Exchange);

14) OTkpeitoe  akuuoHepHoe  oGLECTBO
"®oHpoeast Gupxka "Poccuwiickaa Toprosas
Cucrema”;

15) Tokuinckast poHaosan Gupxa (Tokyo Stock
Exchange Group);

16) PoHaoBas Bupxa TopoHTo (Toronto Stock
Exchange, TSX Group);

17) ®oHpgoBas Oupxa LUseiuapun (Swiss
Exchange);

18) Wanxaickan doHposas bupxa (Shanghai
Stock Exchange).

TpeboBaHus HaCTOALEro MyHKTa He
PacfipocTpaHAoTCA Ha  LUeHHble Bymarn,
KOTOpbi& B COOTBETCTBUM C FIMMHBIM 33KOHOM
VWHOCTPaHHOrO SMUTEHTa He MpefHasHadeHbl
AnA nyGrnvyHoro obpallerns, a Takke Ha nan

(akuun) WHOCTPAHHBIX WHBECTULIVIOHHE!X
¢hOHAOB OTKPLITOrO THNA.
23.4. flnya, 0b6A3aHHbIE NO:
- roCyAapcCTBEHHbIM  LEeHHbiM  Gymaram

Poccuitckoit depepaumny, rocyaapCcTBEHHLIM
ueHHblM Bymaram cybbektoB Poccuiickon
degepauum, MyHALMNANbHBIM LeHHbIM
bymaram, akuusiM POCCUIACKUX  OTKPbITBIX
aKLUMOHEPHbIX obLecTs, obnurauusm
POCCUACKMX X03ANCTEEHHbBIX obLecTB,
akUMAM  aKUMOHEPHBIX  MHBECTULMORHBIX
(OHAOB YU WHBECTULMOHHBIM MasiM NaeBbIx
VHBECTULIMOHHBIX hoHz10B, POCCHIACKM

Aeno3nTapHbiM - pacnuckam AO0MKHbl  ObiTb
3aperncTpupoBaHbl B Poccuitckoi
denepauyuu;

- aKuMAaM  MHOCTpaHHBIX  aKUWOHEpPHLIX
obulecte, nasM (AKUMAM)  WMHOCTPAHHLIX
WHBECTULUMOHHBLIX  (hOHOOB, obnuraumam
VHOCTPaHHBIX 3MUTEHTOB U MEXAYHapoOAHbLIX
(hMHaHCOBbIX  opraHusauuii, WHOCTPaHHBIM
AenosuTapHbiM  pacnuckam [OoMKHb!  ObITb

sapeructpuposanbl B CoeauHeHHelx LtaTax

Amepuku, CoeguHeHHOM KoponescTBe
BenukoBputanmnn, n CesepHoit WpnaHgun,
degepaTueHON Pecnybnuke lepmaHus,

Pecnybrivke Kunp n (unu) B rocypapcrsax,
ABNAOWMXCH YneHaMmyn Eeponefickoro Cotosza
u (unn) Tpynnel paspaboTku PUHAHCOBLIX MEp
no Gopobe c oTMmbiBaHMem fener (PATP),
rocyfapcreax, ABNAOLLMXCA urieHoMm
CopapyxecTBa He3aBUCUMbIX roCyAapCTe.

Benukobputanum,

(Luxembourg Stock Exchange);
11) Hacgax (Nasdaq);

12) Hemeukas dcongoean Bupxa (Deutsche
Borse);

13) Hbio-Vlopkekasi choHposan Bupka (New
York Stock Exchange);

14) OTkpbiToe  akunoHepHoe  obLiecTBO
"®oHgoeaAa BGupxa "Poccuiickasi Toproesas
Cucrema";

15} Tokmitckan dhoHgoas Bupxa (Tokyo Stock
Exchange Group);

16) dongoBas Bupxa TopoHTo (Toronto Stock
Exchange, TSX Group);

17) ®oHpoBan Oupxka LlUsehdapumn (Swiss
Exchange);

18) LaHxanckan porposas Gupxa (Shanghai
Stock Exchange).

TpeboBaHwusi HacTosLlero nyHKTa He
pacfipoCTPaHAITCA Ha  HeHHble Oymariy,
KOTOpblie B COOTBETCTBUM C JINYHBIM 3aKOHOM
WMHOCTPAHHOIO SMWUTEHTa He npejHasHaqeHsb
ana nybnuyHoro obpaleHus, a Tawke Ha naw

(akuun)  MHOCTPaHHBIX  MHBECTULMOHHEIX
hOHAOB OTKPLITONG TUMA.
23.4. Nuua, obsisaHHbIe No;
- TOCYQapCTBEHHBIM  LeHHBIM  Oymaram

Poccuiickoin ®Pegepaumn, rocynapCTBEHHbIM
ueHHeiM Gymaram cybvektoB Poccuiickoit
depepauuu, MYHALIUNANbHBIM LIEHHBIM
Symaram, akUMsM  pPOCCUINCKMX  OTKPLITBLIX
aKUMOHEPHbBIX obwecTe, obnurauusm
POCCUNCKUX XO3AACTBEHHBIX oblects,
akumsam AKUWNOHEPHBIX  MHBECTMLMOHHBIX
hbOHAOB M MHBECTULUMOHHBLIM MasM NaeBblX
MHBECTULIMOHHBIX hoHAoB., POCCUACKUM

OenosuTapHbIM  pacnnckam  AOMKHbl  ObITh
3aperncTpupoBaHb! B Poccuirckon
Pegepauuy;

- aKUMAM  WMHOCTPaHHbLIX  aKUMOHEPHbIX
obuwects, nasM (aKuMaAM)  MHOCTPaHHbIX
MHBECTHULMOHHBIX ¢oHA0B, obnurauuam

WHOCTPaHHBIX 3MUTEHTOB M MEXAYHAPOAHbIX
bMHAHCOBLIX  OpraHusauvii, “HOCTPaHHbIM
Oeno3uTapHbIM  pacnuckam  AOMKHbl  BbiTb
sapernctpuposaHbl B CoesmHeRrHeIX LLTatax
AmMepukn, CoeanHeHHOM Koponeectee
n CesepHoir WpnaHgun,
depepaTUBHOM Pecnybninke lepmanunsg,
Pecnybrvke Kunp u (unun) B rocygapcreax,
ABRAOWKXCA yneHamu Esponenickoro Colosza
u (unun) MNpynnel paspadboTi PUHAHCOBLIX Mep
no Gopebe ¢ oTMbiBaHWEM AeHer (DATO),
rocynapcreax, ABNAOLLUXCA “rneHoM
CogpyxecTBa HE3aBUCUMbIX FOCYAapCTB.




WmywiecTBo, cocTaBnsiowee $oHO, MOXET
OuITh WHBECTUPOBAHO B obnuraymn,
AMUTEHTAMW KOTOPLIX MOMyT BbiTh:

- POCCMACKWE OpraHbl rocygapcTBEHHOM
BNacTy;

~  WHOCTPaHHblE Oprakbl rocyAapcTeeHHON
BNacTu;

-~ OpraHbl MeCTHOro camMmoynpasneHus;

- MEXAYHapoaHLIe (hvHaHCcoBbIE

opraHuzaLui;
- POCCUIACKWE IpUaNYecKne nKuLa;
- UHOCTpaHHbIe puandeckie nuya.

Liennbie Bymaru, cocTasnsioujue oHg, MoryT
OblTb KaK AoONyWeHb!, TaK U He AonyijeHbl K
TOPram OpraHusaTopoB TOProBnUM Ha pPbiHKE
LeHHbIX Dymar.

LileHHble Bymaru, cocTtasnswowme okg, MoryT
BbiTb KaK BKMIOYEHbLI, TaK W HE BKMIOYEHbI B
KOTUPOBAanbHblEe CNUCKY (POHAO0BBLIX BUPK.

B coctas akTMBOB thoHAa MOTYT BXOAWTb Kak
OBBIKHOBEHHbIE, TaK W MPUBUNErMPOBAHHLIE
aKumu.

MNop HenUKBWMOHOWM LeHHOR Bymaroil B Lensx
HacTosAwmx [MpaBun NOHAMAKOTCA  LUeHHbIE
Oymaru, KOTOpblE Ha  TEKYWWA LeHb He
COOTBETCTBYIOT HM OZHOMY M3 CRepylowmx
KpUTEPUEB:

a) LeHHan fymara  BKnioYeHa B
KoTupoBanbHble cnmckn A" unm  "B"
poccuiickoin hoHA0BON BupxK;

6) obbem TOProe no LUeHHo Oymare 3a
npeabiaywivia KanesgapHelil Mecay Ha ogHOoM
M3 MHOCTPaHHbIX POHAOBLIX BUPXK, yKasaHHbIX
B nyHxre 23.3. HactoAwwmx [paeun,
npeebillaeT 5 munnuoHoe gonnapos CLUA
Ang  akumil, 33  UCKMoYeHueM  akuuid
MHOCTpaHHBIX WHBECTUUMOHHBIX ¢hoHgoB, U 1
murinuod pennapos ClLUA ana obnurauwi,
axkuwia (naes) MHOCTPARHLIX WHBECTULIMOHHBIX
OHA0B Y AEMO3UTAPHBIX PACTUCOK;

B) UeHHas Oymara UMEeT npusHaBaemy
KOTUPOBKY POCCUACKOTQ opraHusaTopa
TOProBN Ha pbiHKE UeHHblX Oymar, Ha
TOPFrOBbIA AeHb, NPEALLECTBYIOWNIA TeKkyLemy
AHK;

ry ueHHas 6ymara yAaocToBepsieT NpaBo €e
BNajensua He pexe Yem oavH pas B 14 gHen
TpeboBaTe ©OT nuya, 00A3aHHOrO no 3ToW
yeHHol Oymare, ee noraweHus W BbinmaThl
OEHEXHBIX cpencTs, B CPOK, He
npeebiwaowmia 30 gHen ¢ gatel HanpaBneHuA
COOTBETCTBYIOLLETO TpeboBaHws.

WUmywecTteo, cocTtaenfowee <PoHa, MOXeT
ObiTk WHBECTUPOBAHO B oGnuravnn,
SMUTEHTaMWN KOTOPRIX MOTYT ObITh:

- pocculickve opraHel rocyAapcTBEHHON
BRAcCTH,

- WHOCTpaHHble OpraHbl TOCYSapCTBEHHO
BMacTy;

- OpraHe! MeCTHOro camoynpaeneHA;

- MEXAYHapOoaHbIe thuHaHCOBLIE

opraHusauny,
- POCCUIACKME IpVaUHECKMe NnLa;
- MHOCTpRaHHERIS KPpUIKYeCKne nnua.

LleHHbie Bymaru, cocTaensowme dona, MoryT
ObITk Kak GONyLWeHbl, Tak U He JONYLIEeHbl K
TOpram opraHvu3aTopoB TOPrognM Ha pPbIHKE
LUeHHEIX Bymar,

LlenHble Bymary, coctaensawwme oHa, MoryT
ObITe KaK BKMOYEHBl, TaKk W He BKNIOMEHLI B
KOTUPOBanbHble CAUCKM hOHAOBBIX BUMK.

B coctae aktvBoB hOHAA MOMYT BXOOWUTHL Kak
ODbIKHOBEHHbBIE, TaK W MPUBUNErNPOBaHHbIe
aKLum.

MNop HenuKBMEHOW LeHHOW Gymaron B Lienax
HacToAWwwmX [1paBun MOHWMAKTCA  LEHHble
Bymarn, KoTopble Ha  TeKylunid fGeHb He
COOTBETCTBYOT HU OOHOMY M3 CMegylowunx
KpuTepues:

a) LieHHasn Bymara BKMIOYEHA B
KoTWpoBaneHble cimckm  "A"  unn "B"
pOCCHUACKON hoHO0BOR BUpMu;

) obrem Toproe no ueHHoW Oymare 3a
npeablaywvi kaneHgapHelii Mecsal, Ha OgHON
M3 UHOCTPaHHbIX hoHOOBLIX BUPXK, YKa3aHHbIX
B nyHkte 23.3. HacTtoAwwmx [pasun,
npesbilwaeT 5 munnuoHoe gonnapos CLUA
A akuMia, 38 MCKMYEHWeM  akumil
WMHOCTPaHHLIX MHBECTULMOHHBIX hOHZOB, U 1
MmunnnoH gonnapoe CLWA gnst obnuraumi,
aKUWin (NaeB) MHOCTPAHHBIX WHBECTULMOHHBIX
hOHJ0B M OENO3UTAPHLIX PACMNCOK;

B) UeHHas Oymara wMeeT nNpU3HABaeMylo
KOTMPOBKY poCCuiAicKoro opraHvsaTopa
TOProBNM Ha pbiHKE LUeHHbIX Oymar, Ha
TOProBbIf fieHb, NPEQWECTBYIOWNA TEKYLLEMY
FHIO;

r) ueHHas Gymara yaocTOBEpsieT NpaBo ee
Bragensua He pexe Yyem oguH pas B 14 aHeh
TpeboaTe OT nuua, obs3aHHOrC no 3TOMK
ueHHoil Gymare, ee noraleHUs W BbIATH
JEHEXHBIX cpencTs, B CPOK, He
npeebILaowmni 30 gHel ¢ gatsl HanpaBneHust
COOTBETCTBYIOLLEro TpebOBaHUA.




A} Ha TOProBbIl feHb, MpeaWecTBYHLLMA
TeKyLiemy AHK, B MHOPMaLMOHHOK cucteme
bnymbepr (Bloomberg) Obinu ofHOBpeMeHHO
BbICTABIIEHbI 3aABKW Ha NOKYNKY U Ha Npoga)y
UeHHbIX ©OyMar Kak  MUHUMYM  TpeMs
annepamu. Npu 3Tom Hambornblas M3 LeH,
YKa3aHHLIX B 3afBKaX Ha MOKYrKY HEeHHbIX
Bymar, OTKFIOHAETCA OT HaMMeHbLUEA W3 LeH,
yKasaHHbIX B 3afBKaX Ha WX nNpojaxky, He
Oonee Yyem Ha 5 NPOLEHTOB;

€) Ha TOproBLIA feHb, NPEALECTBYHLWA
TeKyteMy AHI0, B MHDOPMALMOHHON CucTeEME
TomcoH Pe#ttepc (Thompson Reuters) Gbinu
O[HOBPEMEHHO BLICTaBMEHbl 3a8BKM  Ha
FIOKYMKY M Ha MNpoAaxy ueHHblX Oymar kak
MUHUMYM  TpeMAa gunepamu, npu  3TOM
KOMMO3WTHAA LieHa Ha NOKYMNKY LeRHbIX Bymar
(Thompson Reuters Composite bid)
OTKNOHAETCH OT KOMMO3WTHOW LUEHbl Ha
npoAaxy ueHHbix Gymar (Thompson Reuters
Composite ask) He ©Oonee 4yem Ha 5
NPOLIEHTOB.

A) Ha TOProBeIi A€He, MpPeALIECcTBYHOLINIA
Texywemy AH0, B UHOPMaLIMOHHOW cucTeme
BnymGepr (Bloomberg) 66N 0f4HOBREMEHHO
BbICTABMEHbLI 3asIBKI HA NOKYTKY M Ha Mpogaxy
UeHHBIX BymMar Kak MWHUMYM  Tpewms
avunepamu. lMNpu sTom Hanbonbllaa M3 LEH,
YKa3aHHbIX B 3aABKAX Ha NOKYMKY LUEHHbIX
Bymar, OTKIMOHSAETCA OT HAaUMEeHbLIeR M3 LeH,
YKa3daHHbIX B 3adBKax Ha WX Npogaxy, He
Oonee 4yem Ha 5 NPOLEHTOB;

€) Ha TOproBblA fAeHb, NPeALeCcCTBYIOWWIt
TeKyWeMy AHI0, 8 NH(POPMALMOHHON CUCTeMe
TomcoH Pentepc (Thompson Reuters) 6blinin
O[HOBPEMEHHO BbICTABIIEHLI 3aABKM  Ha
NOKYNKY M Ha nNpopaxy ueHHbIX Bymar Kak
MWHUMYM  TpeMs gunepamum, npu  9ToMm
KOMRO3UTHAA LeHa Ha NOKYNKY LEeHHbIX Bymar
{Thompson Reuters Composite bid)
OTKIMOHAETCH OT KOMMO3WTHOW LEeHbl Ha
npogaxy ueHHbix 6ymar (Thompson Reuters
Composite ask) He Oonee 4yem Ha 5
NPOLIEHTOB,

23.5 Mog 6a30BLIM AKTUBOM
(hBIYEPCHBIX W ONUWOHHBIX AOrOBOPOB
{(KOHTpaKTOR), YKazaHHbLIX B NOANYyHKTe 8

NYyHKTa 231 HacTosIUMUX MpaBun
MOHUMALOTCA:
a) MHAEKChI, paccYMTaHHbIe

cdoHpoBbIMM  OuMpXaMM  TONBKO Mo
COOTRETCTRYIOWEMY BUAY UEHHbLIX Oymar
(aKkumsam unu obnurauunm),
NpPeaycMoOTpeHHbIX MYHKTOM 23.1
HacTosAwux Mpasun.

6) UMyHECTBO, YKa3aHHOe B MOGNYHKTaxX
1-7 nyHkTa 23.1. HacToawmx Mpaeun.

B) UMyLleCTBEHHBLIE npasa n3
(hLIYEPCHBLIX AOrOBOPOB (KOHTPAKTOB),
6a30BblM  aKTMBOM KOTOPLIX HABHsieTCH
UMYyLLeCTBO MAu MHOEKC
npeaycMoTpeHHble MOANYHKTAMM «a», «O»
HacTOAIErO AYHKTA.

24, Cipyktypa aktusos @oHga pomHa
OHOBPEMEHHO COOTBETCTBOBATE CNEAYHLUUM
TpefoBaHuAM:

1) AeHexHble cpencTea, HaxogsAlWecs BO
BKNagax B OAHOW KpeJWTHON opraHusauuu,
MOryT cocTasfsATb He Bonee 25 NpOUEHTOB
CTOMMOCTM aKTUBOB;

2) OLEeHOoYHanA CTOMMOCTbL JONrosbix
MHCTPYMEHTOB MOXeT cOoCTaBnATe He Oonee
40 NpoOLUEHTOB CTOUMOCTH aKTUBOB;

3) He meHee gByx TpeTel paGouux aHelh B
TEUYeHWe OJHOro KaneHfapHoro Keaprana
OLEHOYHAsA CTOMMOCTb aKUMA POCCUIACKNX
aKUMOHepHbIX  0BWecTB, WMHBECTULMOHHBIX

24, Crpyktypa aktmeor PoHAa [OSMKHA
04HOBPEMEHHO COOTBETCTBOBATL CNEAYOLMM
TpeboBaHUAM:

1) AeHexHble CpeacTeBa, HaxogAWMecs BO
BKNafax B OAHOM KpeaWTHOW oOpraHusauum,
MOryT cocTaenATe He Donee 25 NpoueHToB
CTOUMOCTU aKTUBOB;

2) OUeHOMHanA CTOVMOCTD JOonroBbIX
WMHCTPYMEHTOB MOXET COCTaBNATL He Oonee
40 NpoLeHTOB CTOKMOCTWY akTUBOB;

3) He mMeHee fOByX Tpetel pabouux QHeW B
TEUEHWe OHHOrO KaneHZapHOro KeapTtana
OLEHOYHanA CTOMMOCTE aKUMA  POCCUMIACKMX
aKUMOHEPHbLIX  0BLecTB, WHBECTMUMOHHBIX
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naee naeBbiX WHBECTMUMOHHLIX OHAOB,
aKUMI MHOCTPaHHBIX akUMoHepHbIX obLlecTs,
naes (akUMii) MHOCTPAHHBIX WHBECTULMOHHBIX
¢hOHAOB, a TaKkKe POCCUNCKUX U UHOCTPAaHHbIX
AEernosnTapHbiX pPacnucoK Ha akuuy AoMmKHa
cocraBnaTe He MeHee 50 npoueHToB
CTOMMOGCTH aKTUBOB. [pyn 3ToM pabounm AHEM
B Uensx HacToswumx MNpasun cuutaeTca AeHb,
KOTOPBIA He NpU3HaeTca B COOTBETCTBMNA C
3akoHogarenscreoMm Poccuiickon depepavumn
BbIXOAHBIM ¥ (MNK) Hepabounm NpasgHUYHBIM
OHEM.

4) OHEHOYHast CTOMMOCTb HeHHbXx Oymar
OQHOFO J9MWUTEHTA W OLUEHOYHAR CTOMMOCTb
POCCURCKMX WM WHOCTPaHHBIX AEnNO3UTapHbIX
pPacruCoK Ha yKasaHHble UeHHble Bymaru, 3a
WCKIIOYEHWEM  FOCY[QAPCTBEHHBIX  LIEHHbIX
Oymar Poccuitckoit depiepaumn, a  Takke
UeHHBIX Bymarn WHOCTPaHHbBIX roCydapcTB M
MeXAyHapoaHbIX (OUHEHCOBbLIX OpraHusauuni,
ecnv  SMUTEHTY TakuMxX LUeHHbIX Oymar
NPUCBOEH PeRTUHT . BONroCporHoO
KpeauTocnocobHOCTK He Hue yposHA "BBB-"
Ao Krnaccuukayum pelTUHIOBLIX areHTCTB
"outy  PeituHre"  (Fitch-Ratings)  wnu
"CtaHpapt aHg [lypc" (Standard & Poor's)
nmMéo He HuXe ypoeHA “"Baa3" no
Knaccvcukaumn  peTUHrOBOro  areHTCTea
"Myauc  Wuesectopc  Cepeuc”  {(Moody's
Investors Service) MOXeT COCTaBnATe He
bonee 15 nNpoOUEHTOB CTOMMOCTY AKTUBOB.
TpeboBaHWe HacCTOSILYEro rMyHKTa B YacTy,
KacaloLLecst orpaHUYeHns Ha UeHHble Symarm
OQHOr0 3MMUTEHTa, He pacfpoCTpaHAETCA Ha
POCCUIACKME N WHOCTPaHHble JBEenosuTapHble
pacnuncky;

5) OUEHOYHasi CTOMMOCTb MHBECTULMOHHbBIX
naes naesblX WHBECTULUMOHHBLIX OHAOB Y
(unn} akuMii aKuMoHEePHBIX WUHBECTULIMOHHBIX
hoHgos U (MnK) naee (akyuin) MHOCTPaHHbIX
MHBECTULIMOHHBLIX (POHAOB MOXET COCTaBnATb
He Gonee 40 NpPoLUEHTOB CTOMMOCTH akTUBOB;

6) KOMWYECTBO  WHBECTULUMOHHBIX  NaeB
NaeBoro MHBECTULMOHHOrO oHAAa UMK aKLuid
aKUuoHepHoro WHBECTULMOHHOrO oHaa Wnu
naes (aKuvin) MHOCTPAHHOTO UHBECTULMOHHOIO
hoHOa MOXeT cocTaBnATe He ©Oonee 30
npoLeHToB KormnuyecTea BblAAHHbIX
(BbINYLWEHHbIX) UHBECTULMOHHBIX NAeB (aKLnii)
Kamaoro ua aTux ¢hoHaos;

7) OUEHOYHaA CTOMMOCTb LEHHbIX Oymar,
npefHasHaveHHbIX 4ns KpanudugnpoeaHHbIX
VHBECTOPOB, KOTOpPbIE BbINYLLEHbI {BbiAaHbl) B
COOTBETCTBUU c 3aKOHOAATENbCTBOM
Poccuiickon degepauyum, W MNHOCTPAHHBLIX
LUeHHbIX Oymar, KoTopble B COOTBETCTBUM C
NWYHBIM 3aKOHOM WHOCTPAHHOrO 3MWTEHTA He
MoryT OblTb NPeanoXKeHbl HEONpPpegeneHHOMY

naeB MaeBblX WMHBECTMLMOHHBIX (DOHAOSB,
AKLMA MHOCTPaHHbBIX aKLUMOHEepHbIX oBLecTs,
naes (aKUMA} MHOCTPaHHbIX UHBECTULMOHHLIX
PoHAOB, a TaKKe POCCUACKUX U UHOCTPAaHHbIX
AENO3nTapHbIX Pacnucok Ha akuuMu A0rbpkHa
cocTasnATe He m™MeHee 50 npoueHToB
CTOMMOCTY axTuBoB. pu aTom padoyum gHem
B Uenax HacTosAwwmx [Npasun cunTaeTca AeHb,
KOTOPbLIA HE MNPU3HAeTCA B COOTBETCTBUM C
3akoHogaTtenscTBOM Poccuiickoin ®epepauim
BbIXOAHBLIM WM (MM} HEpPaBOouMM NPasgHUYHBLIM
AHEM,

4) oueHoWHas CTOMMOCTb LEeHHbIX Oymar
OOHOr0 3MWUTEHTAa W OLIEHOYHAH CTOMMOCTb
POCCUIACKMX W WMHOCTPAHHBIX AENo3uTapHbIX
pacncoK Ha ykasaHHble LeHHble Bymary, 3a
WUCKIMKOYEHUEM  FOCYAPCTBEHHBIX  LYEHHbIX
bymar Poccuiickoit degepauynnm, a Takke
LUeHHbIX OyMarM WHOCTPaHHbLIX rocyfapcTB U
MEXAYHapoAHBIX hMHAHCOBBIX OpPraHW3aLmi,
ECrin  3MUTEHTY TakMx LUeHHbiX Bymar
npuceoeH pPenTUHr AONTOCPOMHOA
KpesurocrocobHOCTH He Hye ypoBHa "BBB-"
no knaccudukauun PeATUHIOBLIX areHTCTB
"outa Pentuure"  (Fitch-Ratings) wvnu
"CraHgapT aHg [Mypc" (Standard & Poor's)
nmbo He HwKe ypoBHA "Baa3" no
KnaccudmkauMm  penTUHroOBOro  areHTCTBa
"Myauc  WUHeBectopc  Cepeuc”  (Moody's
Investors Service) MOMET cCOCTaBnAThL He
6onee 15 npoUEHTOB CTOMMOCTU aKTKUBOB,
TpeboBaHne HaCTOALLEro fyHKra B uJacty,
Kacawweica orpaHn4eHns Ha LieHHble Dymaru
OQHOr0 3MUTEHTA, HEe pacrnpocTpaHAeTcA Ha
pPOCCUIACKME W WHOCTPaHHbIE [AEenosuTapHble
pacnmcku;

5) oueHOYHaA CTOMMOCTb WHBECTULMOHHBIX
naee naeBblX WHBECTULMOHHBbIX OHO0B W
(MnK) akuuA axkuMOHEPHBIX UHBECTULMOHHBIX
hoHOOB K (MNK) Naes (akuyi) MHOCTPaHHbIX
VMHBECTUUMOHHLIX (DOHGOB MOXET COCTaBNATb
He Bonee 40 NpPOLEHTOB CTOUMOCTH aKTUBOB;

6) KONWYECTBO  WHBECTUUWOHHbIX  Maes
naeBoro UHBECTULWOHHOro hoHAAa UNnu aKkuuMia
aKUMOHEpHOro MHBeCTULKUOHHOro doHga wuni
naes (aKUMin} MHOCTPAHHOIO UHBECTULIMOHHOTO
doHaa MOXET cOocTaBnATe He Oonee 30
npoUeHTOoB KonumyecTsa BblAaHHBIX
(BBIMYIYEHHBIX) MHBECTULINOHHBLIX NaeB (aKLWia)
KaxKgoro ua atnx poHaos;

7) OueHoYHas CTOMMOCTb UEHHLIX Oymar,
npegHasHadYeHHbIX 4nA KeanubuumpoBaHHBIX
WHBECTOPOB, KOTOPbIE BbiMyLLEHb! (BblaHb!) B
COOTBETCTENN c 3aKOHOZATENLCTBOM
Poccuinckon  ®depepauun, W KHOCTPAHHLIX
LUeHHBIX Oymar, KOoTopble B COOTBETCTBUMU C
NUYHBLIM 33aKOHOM MHOCTPAHHOIO 3MUTEHTAa He
MOryT ObiTh NPEeANGKEHb HEQNPeAEneHHOMY
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Kpyry nudg, MoxeT coctaBnate He Gonee 10
MPOLEHTOB CTOMMOCTW aKTMBOB, a  clydae
ecnn Takne yeHHble Bymarn B COOTBETCTBUN C
HacTOALLIMMW Mpasuriamn ABNAKTCA
HenWKBUAHbIM LUeHHbIMW Bymaramu He Bonee
5 NpoLEHTOR CTOUMOCTH aKTNBOB.
Tpebosaxua HacToALero MyHKTa He
pPacnpoCTPaHATCH HA MHOCTPaHHbIE LEHHbIE

Oymary, cneumansHO  BhINYLWMEHHbIE  AnNSA
obpaweHus B VHOM WHOCTPaHHOM
rocygapcrsee 1 npoweguux  npouenypy

nuctuHra xota 6bl Ha oAHOW u3 (hOHOOBLIX
Bupxk, yKasaHHeIX B MyHKTe 23.3 HacToALWWX
[MpaBun;

8) oueHOYHAA CTOMMOCTb  HENUKBUAHLIX
LeHHBIX BymMar mMoxXeT cOCTaBnATL He Oonee
10 NPOLEHTOB CTOMMOCTI AKTUBOB;

9) ouUeHOYHAA CTOVMOCTb  WHOCTPaHHbIX
LieHHbIX Bymar, He [OMyLWEHHLIX K Topram
POCCUACKMMU OpraHu3aTopamMu TOProBnu Ha
pbiHKE LieHHbIX ByMar, MOXET COCTaBNATbL He
Gonee 70 NPOLIEHTOB CTOUMOCTU aKTUBOE.

TpeboBaHunsi HacToAwero NyHKTa
NPUMEHAITCA A0 AaThl  BO3HWKHOBEHWA
OCHOBaHUA NpekpalleHns PoHaa.

KpyTy nul, MOXEeT cocTaBnATe He Oonee 10
NPoLUEeHTOoB CTOMMOCTM aKTUBOB, a chyyae
€CNN Takne LieHHbie Bymarn B COOTBETCTBUK C
HacToALMMN Mpasunamu ABFAAIOTCA
HENWKBKUOHbLIM LieHHbIMK Bymaramn He Gonee
5 fipoueHToB CTOMMOCTU aKTKBOB.
TpeboBaHNA  HACTOALUEro  MNyHKTA  He
pacnpocTpPaHsalTCa Ha NHOCTPAaHHbLIE LEHHbIE
Gymarn, cneuvaneHO BeINYWEHHBIE  ANs
obpalieHus B WHOM WHOCTPaHHOM
rocygapctee WU npotlegluux  npoueaypy
nuctuHra xotA 66l Ha oaHOM U3 hoHOOBLIX
OupXK, YKasaHHbIX B NyHKTE 23.3 HacTOALLMX
MpaBun;

8) oueHOYHasi CTOMMOCTb  HENUKBUAHbLIX
UeHHbIX Oymar MOXeT cocTaBnATs He Gonee
10 NpOUEHTOB CTOMMOCTH axTUBOB;

9) OUEHOYHas CTOMMOCTE  MHOCTPAHHBIX
UeHHbIX Gymar, He [JOMyLIEeHHbIX K Topram
POCCUACKMMW OpraHv3aTopami TOProBNMM Ha
PbIHKE LIEHHbIX Bymar, MOXET COCTaBffiTh He
Bonee 70 MPOLEHTOB CTOMMOCTY AKTUBOB.

TpebosaHusA HACTOALLEro [yHKTa
NPUMEHAIOTC] 40 AaThl  BO3HUKHOBEHWSA
CCHOBaHUA ApekpatieHna GoHga.

241 B cnyuyae BKNIOYEeHMs] B COCTaB
akTUBOB (pOoHOa MMYILIECTEBEHHLIX NpaB U3
(pLIOYEPCHBLIX W OMUMOHHKIX [OTOBOPOB
{kOHTpaKTOB), TpeboBaHUsl K CTPYKType
akTusoB ¢poHAa NPUMEHAKTCA C y4YeTOM
YCTaHOBNEHHbLIX HOpPMaTUBHLIMMU
NpaBoOBLIMU aKTaMK dpefepanbHOro opraHa
UCMONMHUTENBHON BRACTU MO PbIHKY
LEeHHbIX oymar TpeboBaHURA,
HanpaBfEeHHbLIX HA OrPAHUYEHUE PUCKOR,

MNpyn npuMeHEeHUWM YCTAHOBMEHHbLIX
HacTosiwMMKn [lpaBunamu TpeboBaHUA K
CTPYKTYype aKkTMROE «poHOA CTOMMOCTb
MMyulecTRBa, npuMeHAeMan ana
onpepeneHUa CTPYKTYpbl akTueoB doHAa,
yBENMYUBAETCHA Ha BENUYMUHY OTKPLITOW
ONUMHHON NO3MUMK, ONpefeneHHYIo B
nopsake, yCTaHOBNEHHOM HOPMAaTUBHbIMMU
rnpaBoBLIMKM akTaMK thesiepanbHOro opraHa

UCMONHUTENLHOW BRACTM MO  PbIHKY
LUEHHLIX ©Oymar, no (pbIOUYEPCHLIM MU
ONUUOHHLIM  AOroBopaM  (KOHTpakTaMm),

6a30BbIM aKTUBOM KOTOPbLIX SIBNIAETCS 3TO
umywecteo. B cnyyae ecnm B cocrtaB
aKTMBOB He BXOOMUT MMYLIECTBO,
ABRAAoLleecn 0a30BbIM aKTUBOM
(hbIOYEPCHBIX KU ONLMOHHBLIX HOIOBOPOB
(KOHTpaxTOB), MO KOTOPLIM onpegenseTca
BefMYMHa OTKPbLITOAW ANUHHOW NO3ULMK,
ApU NPUMEHEHUM TpeboBaHUN K CTPYKType
AKTUBOB CTOMMOCTL YKa3aHHOro
MMYLIECTBa CUMTAeTCA pPaBHOU BenU4YUHE
OTKPLITOW BIAUHHOA NO3ULUK.




CyMMa BenUUYMH OTKPLITOM ONUHHOWM
AO3MLWK, ONpeAeneHHbIX Mo (PbHYEPCHBIM
M OMUMOHHbLIM JOroBopam ({KOHTpakTam),
0a3oBLIM aKTMBOM KOTOPbIX SABNAKTCS
MHAEKCLI, PACCUNATAHHbIC MO aKUUAM, Unu
(hblOYepCHbIe KOHTPAaKTHI, 6azo0BbIM
aKTUBOM KOTOPbLIX SABAAIOTCA WHAEGKCHI,
paccuuTaHHble NO aKUUAM, He MOXeT
npeebllate 30 MNPOLEHTOB CTOMMOCTH
aKTMBOoB hoHAaa.

CyMmMa BeNUMUH OTKPbITOW ANWMHHOMK
MO3ULUKMK, onpeaeneHHbIX N0 (bLIYEPCHbLIM
M ONUMOHHBLIM OO0roBopamMm (KOHTpakTam),
0a30BLIM AKTUBOM KOTOPLIX SBHASIOTCA
MHAEKCbI, pacCUYUTaHHbIe NO OBAUrauMam,
MAK (PbOYEPCHBbIE KOHTPAaKTbl, Da30BbLIM
AKTUBOM KOTOpPbLIX FIBMSIKTCA WHOEKChI,
paccuutaHHbie No obnurayuaM, He MOXKET
npeBbiwaTte 30 nNPOLEHTOR CTOUMOCTHU
AKTUBOB (hoHAaa.

BenuuuHa OTKPbLITOMN KOPOTKOM
no3uLUM No (pblOYEpPCHLIM U ONUUOHHLIM
pgoropopaM (KOHTpakTam) He [OJIKHA
npeBbllaTh OrpaHUYeHui, YCTaHOBAEHHbIX
WHBECTULIMOHHOM Aexnapaumen B
OTHOLWIEHUM UMYLlecTBa, HABAAKOWEroca
6a30BbIM aKTUBOM YKa3aHHbLIX LOTOBOPOR

(KOoHTpaKTOB) L] 7 (hbLIOYEPCHbIX
KOHTPaKTOR, SABNAKIUMXCS GazoBbIM
AKTUBOM yKasaHHbIX AOroBopoB

|.(kouTpakToB). Ecnu 6a3o0BbIM aKTMBOM
YKa3aHHbIX (PbHOYEpPCHLIX U ONLMOHHLIX
AOroBOpPOB (KOHTPAKTOB) ABNAETCHA UHGEKC,
paccyuThLIBaeMbINA Ha OCHOBaHUMH
COBOKYNHOCTM L€H Ha aKLWu, TO BeNUYMHA
OTKPbITOM KOPOTKOM NO3ULMM NO TaKUM
aorosopam {KOHTpaKTam) MOXeT
COCTaBnATE He ©Oonee 30 npouUeHTOB
CTOMMOCTH aKTUBOB (hoHAA. '

BennuuHa oTKPLITOM KOPOTKOW MO3MLMK NO
hbIOYEPCHBIM U OMNLMOHHLIM [0roBopaM
(kOHTpaKkTamM) He A[OMKHA npeBblaTb
orpaHu4eHun, yCTaHOBINEHHbIX
UHBECTULIMOHHOMK pexknapauuen B
OTHOWEHNUM MMYILECTBa, SABMAKLWEroca
6a30BbIM aKTMBOM YKa3aHHbIX AOrOBOPOB

(KOHTpaKTOB) unu thbroUEepCHBLIX
KOHTPAKTOB, ABNSAOWMXCA 6a3oBBLIM
aKTMBOM YKa3aHHbIX AOroBopoB

(koHTpakTOB). ECnn 6a30BblM aKTUBOM
YKasaHHbIX (PbHYEPCHBIX U ONUMOHHLIX
JAOroBOpOB (KOHTPAKTOB) ABNAETCH MHOEKC,
pacc4YuThiBaeMbii Ha  OCHOBaHWK
COBOKYNHOCTM LeH Ha obnuraumu, T0
BeJIM4YMHA OTKPbITOA KOPOTKOM NO3ULMKM NO
TakKuM JAOrOBROPAM (KOHTPaKTam) MOXeT
cocTaBAATL He ©Oonee 30 npoueHTOB
CTOMMOCTM akTUBORB hboHAA.




25. OnNncaHue pUCKOB, CBASAHHLIX C
MHBECTUPOBAHNEM.

WHBectupoBaHue B LieHHble Bymarn
CBA3AHO C BHICOKOW CTEMeHbK PUCKOB, M He
nofipasyMeBaeT rapaHTuii Kak no BosBpary
OCHOBHOMW MHBECTWUPOBAHHOW CYMMbI, TaK U MO
NONYYEHUIO KaKuX-NMBGOo JOXOA0B.

HacTosillee onucaHue puUCKoB He
| packpbiBaeT uHbopMmaumMm o060 Beex puckax
BCIeACTBUE pasHooBpasus cUTyaLumi,
BO3HMKAOLMX NPV MHEECTUPOBAHKMN.

B HauBonee obwem Buge noHaATUE
pucka CBA3aHOo c BO3MOXKHOCTbHO
NOMNOXUTENBHOrO unv OTPULATENBLHOTO
OTKNOHEHUA pesynbTaTa AeATenbHOCTM OT
OKUOAEMbIX UAKW NNaHOBbIX 3HA4YeHWid, T.e.
PUCK  XapaKkTepusyeT  HeonpefeneHHOCTb
Nony4eHus OKNOAEMOro hrHaHCOBOrO
pesynbtata no UTOraM  MHBECTULIOHHON
AeaTenbLHOCTH.

Ana uenei HacToALero oNMcaHusA rnog
pUCKOM ApW OCYLLECTBNEHUN onepaunii no
WHBECTUPOBAHUIO MOHUMAETCHA BO3MOXHOCTb
HacTynneHus cobblTuA, BRekylero 3a coboi
notepu Ana uHeectopa. MHBecTop HeusbexHo
CTankueaeTcs ¢ HeoDXOAUMOCTBIO YYNTLIBATL
daKTopbl  puUcCKa  Camoro  Pa3NUMYHOro
CBOWCTBA.

Puckn wnHBECTUPOBaHWSE B  LEHHbIE
GyMam BKMAOYAOT, HO He orpaHu4uBardTCcH

25. Or1caHWe puckoB, CBA3SAHHLIX ¢
MHBECTHPOBAHNEM.

WHeectposaHne B UeHHble Oymaru
CBA3AHO C BbICOKOW CTENEeHbI0 PUCKOB, U He
noApasymeBaeT rapaHTMii Kak o Bo3spaTty
OCHOBHOI VHBECTMPOBAHHOW CYMMbI, TaK 1 Mo
NONYYEHNIO KaKMX-NBo [OXOA0B.

MHBecTMpoBaHMe B COOTBETCTBMM C
HACTOAWEN MHBECTULMOHHOW Oeknapaumei
M HOPMATMBHLIMM MNPABOBLIMKU aAKTAMMW
thenaepanbHOro opraHa WUCNONHUTENLHOU
BNacTM NO PbIHKY UEeHHbIX ©Oymar B

MMYLLECTBEHHbIE MpaBa No (pbHYSPCHbIM

¥ ONUMOHHLIM HOroBopamMm (KOHTpaxkTam),
npefgycMaTpuBalolium npunobpeTteHve
6aszoBoro akTuea, nMbo noay4eHue aoxoga
OT YBENIMYEHUA €ro CTOMMOCTHU {OTKpbITHe
ONIMHHOW MO3WLUMU) CBA3AHO C PLIHOYHbLIM
PUCKOM 6a30BOro akTusa (pUCKa CHUXEHUA
€ro ueHbl).

MHBecTpoBaHWe B COOTBETCTBMU C
HacToOSWEeN WHBECTULIMOHHONW Aeknapauuei
M HOPMATUBHLIMM MPAaBOBLIMW  aKTaMM
thbegepanbHOro opradHa MCNOSIHUTENbLHOW
BRacTM NO PbIHKY UWeHHbIX Oymar B
MMYLWECTBEHHbLIE NpaBa Nno (PLYEepPCHBIM
M OMNUMOHHLIM AOroBROpPaM (KOHTpaKTam),
npeaycMarpuBaroLiMm oTuyXaeHue
©azoBoro aktuea, nuGo nonyyeHue poxoga
OT CHMXEHWMA ero CTOMMOCTU (OTKphLITHUE
KOPOTKOW NO3NUMM) BREUYeT KaK CHWKEHMUe
pMCKa YMEHbLIUeHMA CTOMMOCTM aKTMBOB
cboHAa, TaKk U CHUXKEHUE UX JOXORHOCTM.

Hacroswee onucaHMe pPUCKOB He
packpblBaeT KMHopMauum 060 Bcex puckax
BCMeAcTBHe pasHoobpasus CUTYaLIWA,
BO3HUKAOWMX MPU UHBECTUPOBAHNN.

B Hanbonee obBluem Buae MOHATUE
puyucka CBA3gHOo c BO3MOKHOCTLIO
MONOMKUTENBHOIO nnm oTpudaTensHoro
OTKNOHEHWA pesynerata AeATenbHOCTM OT
OXWHaeMbiX WNKW NMAAHOBBLIX 3HaueHWA, T.e.
PUCK  XapakTepusyeT  HeonpeAeneHHOCTb
nony4eHus OKNAAEMOro chuHaHCoBOro
pesynetata Mo WTOram WHBECTULWOHHOW
OeATeNsHOCTU.

Ans ueneil HacToOALLEro cnNMcaHKA Noa
pPUCKOM NpW OCyU|eCTBNeHnn onepaunii no
WHBECTUPOBAHUIO NOHUMAETCA BO3IMOXHOCTE
HacTynneHns cobbiThA, BRekyilero 3a cobol
notepu Ans uHeectopa. MHBecTop HenabexHo
CTANnKMBaeTca ¢ HeOOXOAMMOCTBIO YYUTEIBATL
chakTopbl pucka camoro pasnu4Horo
CBOACTBA.

Pucku WHBECTUPOBAHWA B LEHHble
6ymarw BKNOYaKT, HO He orpaHuvnBalTCA




CReayoLLUMN PUCKaMK:

s OONUTHUYECKKE N IKOHOMWYECKWNE PUCKH,

CBA3AHHbIE C BO3MOXHOCTBK W3MEHEeHWH
NONMUTUYECKOR  CcUTYaunK,  3KCMponpualuni,
HaUWMOHanusauuu, nNpoBEeAeHUs  NOTIUTUKM,

HanpaeAeHHON Ha OrpaHNYEHE UHBECTULWIA B
OoTpacnM 3JKOHOMUKY, fABNAKMECs chepoil
0coBbiIX rocynapcTBeHHBIX WHTEPECOB,
nafeHnemM LIeH Ha 3Hepropecypchbl U npouve
obcToATENLCTEA;

®  CUCTEMHBIN PUCK, CBA3aHHbINA c
HEeCNOCobHOCTEID 6oneLloro uncna
(PUHAHCOBBIX WHCTUTYTOB BBITIOMHATE CBOW
obsazatenecTBa. K  CUCTEMHBIM  puUcCKam
OTHOCUTCSH puck BAaHKOBCKOWN CUCTEMEI;

®  PbIHOYHBIA PUCK, CBAZaHHbIN c

koneGaHMsSMKU KypCOB BanioT, NPOLIEHTHBIX
CTaBOK;
e UEHOBOW pUCK, NpoSBAsioWUica B

M3MEHEHUM LEH Ha aKkuMy XO03FUCTBEHHbIX
obllecTe, KOTOpLIA MOXeT npuBecTU K
nageHuio CTOMMOCTN akTueoB PoHAa;

¢ DWUCK HEMPaBOMOYHBIX [OEWUCTBUA B
OTHOLIEHUN LUEeHHbIX ©OyMar cO CTOPOHbI
TPETbUX NLY;

e KpeAuTHbIA  pPUCK,  CBA3AHHBIA, B
YaCTHOCTW, C BO3MOXHOCTbI® HEUCMOSTHEHWA
MPUHATBIX  0BA3aTEenNbCTB €O CTOPOHb!
3MUTEHTOB LIEHHbIX GyMar W KOHTpareHToB no
chenxkam;

*  DUCK PLIHOYHON
CBA3aHHbIA c
HEBO3MOMXHOCTBK PeanusoBaTh aKTMBbI
OnaronpuUsATHEIM LieHaM;

JNIMKBUAHOCTY,
NoTeHUMa IbHOK
no

s OnepaunonRbIii CBA3AHHBIA C
BO3MOXHOCTBIO HenpaBUnbHOro
hOYHKUMOHUPOBaHNA obopynosaHus "
NporpaMMHOro obecneyeHns, NCAoNL3YEMOro
npu obpaboTtke TpaH3akuui, a TaKkKe
HenpaBWNbHLIX AelcTBuid wnuv BesgeicTBusn
nepcoHana opraHusauwi, y4YacTBYWLWMX B
pacyeTax, OCYLIECTBNEHUM Aeno3nTapHOM
OEATENbHOCTU U NpoYne oDCTOATENLCTBA,

PUCK,

®* PUCK, CBA3aHHBIA C  W3MEHEHUSMM
JOelcTBYIOLLEro 3akoHohaTeMbCTBa;

e PWUCK BO3HMKHOBEHMS! (HOPC-MAaXKOPHbIX
oGCTOATENBLCTB, Takux  Kak  MPUPOAHbIE
KaTakn13Mbl U BOEHHbIE JEACTBUA.

OnTuManeHoe COOTHOWEHWE YPOBHEN
prucka M oxugaemod npubbinv pasnuyaHo 1
3aBUCUT OT Uenoro psiga OBLeKTUBHBIX W
cyOBLeKkTUBHbIX hakTopos. MNpu naHuposaHun
1 NpOB&AEHKA Onepauii ¢ MHBECTULUMCHHBIMINA

CNegyrLWMMI pUCKamMu:

* FONATUYECKNE N 3KOHOMWYECKWUE PUCKN,
CBA3a@HHbIE C BO3MOXHOCTBIO U3MEHEHUA
MONUTUYECKOW  CUTyauuu, 3KCnponpuauuy,
HaumMoHanMsaumMi, nNPOBEAEHUA  MOMUTUKN,
HanpaBneHHoi Ha orpaHnYeHne UHBECTULWA B
oTpacnn 3KOHOMUKW, sBRAwWMecs cdepoi
ocobbix rocyAapCTBEHHbIX WHTEPECOB,
najeHneM LUeH Ha SHepropecypckl U npo4une
oBCcToATENbCTRA;

® CUCTEMHbIN PUCK, CBA3aHHBIA c
HecnocobHOCTbIO BonbLuoro Jucna
(PMHEHCOBLIX MHCTUTYTOB BbIMOMHATL CBOU
obazarensctBa. K cuctemHbim  puckam
OTHOCUTCA PUCK BAHKOBCKOM CUCTEMBI;

¢  PbLIHOYHBIA pUCK, CBA3AHHLIN c
KonebaHuAMM KypCOB BamnT, MNPOLEHTHbIX
CTaBOK, UeH (PpMHAHCOBLIX HHCTPYMEHTOR;

* LEHOBOW PpUCK, NPOABAAWMNACA B
U3MEHEHWN LEeH Ha LeHHble Oymaru W
MHaHCOBble  UHCTPYMEHThI, KOTOpoOe
MOXET FMPUBECTW K NafeHnid CTOUMOCTH
aktveoB PoHAa;

gercTBnin B
CO CTOPOHEI

*  puck
OTHOLLEHUM
TPETbUX NILL;

HEMpPaBOMOYHbIX
UeHHbIXx ©ymar

s  KpeguTHbLIR puycK, CBS3aHHbIN, B
YacTHOCTH, C BO3MOXKHOCTBID HEWCMONHEeHUA
NPpUHATEIX ~ 0653aTenbCTE €O CTOPOHbL
3MUTEHTOB LieHHbIX Bymar v KOHTpareHToB no
chenkam;

NMUKEAGHOCTMW,
noTeHuranbHON
o

*  pUCK PBIHOYHON
CBA3aHHbIN c
HEBO3MOXHOCTBID peann3oBaTb aKTUBbI
OnaronpuATHLIM LiEEHAM;

s ONEpauUMOHHLIA  PUCK, CBSA3AHHbIA C
BO3MOXHOCTbIO HeMpPaBUNbHOrO
YHKUVOHUPOBAHUSA obopyaoBaHns n

nporpamMmmHore obecneydeHns, NCNonb3yeMoro
npu obpaBotke TpaHsakuwil, a TaKke
HenpaBUnNbHBIX AencTBUA wnu GesgeicTBus
nepcoHana opraHvsauur, Yy4acTBYWOWWX B
pacdeTax, OCYWECTBMEHU [eno3nTapHon
OeATEeNbHOCTU U Npovne 0BCTOATENBCTRA;

¢ DPUCK, CBA3aHHbLIA C  V3MEHEeHUAMN
OelCTBYIOLLIErO 3aKOHOAATENbCTBA;

® PUCK BO3HWKHOBEHUSA hOPC-MaXOPHbLIX
ofCTOATENBCTB, TaKUX  Kak  MPUPOAHLIE
KaTakuaMbl Y BOEHHBIE AeHCTBUA.

OnTUmanbHoOe COOTHOLWIEHWE YpPOBHEN
pucka v oxXugaemowr npubbirv pasfiuyHo ¢
32BUCHUT OT UEnoro psaaa OOLEKTUMBHbLIX W
cyObeKTMBHEIX dhakTopos. Mpu AnaHupoBaHny
W nposefeHuy onepauui ¢ MHBECTULIMOHHBIMU
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nasimMt MHBECTOp BcCerga AoIpKeH NOMHWTD,

uTo Ha npakTuke BO3MOXHOCTH
NOSOKATESNBHOTO " oTpULUaTenLHoro
OTKNOHEHWS  peanbHOro  pesyneTata oT

3aNNaHNPOBAHHOIO (MMM OXMAAEMOro) YacTo
CYLLECTBYIOT OJHOBPEMEHHO W peanuayloTcs B
3aBMCMMOCT OT UEMNoro psfa KOHKPETHBIX
OGCTOATENLCTE, CTENeHb Y4YeTa KOTOPBIX,
coBeTBEHHO, u onpefenseT
pes3ynbTaTUBHOCTL Onepauni nHeecTopa.

Ynpaensawwan KoMnaHua npeanpuver

BCeE HeobxoauMble JencTBuA ansa
obecnevyeHns NOMNHOM  OOCTOBEPHOCTH W
npaBauBocTM  MHMOPMaLMKM, Ha  OCHOBe
KOTOpOoK bynet OCYLLECTBIATLCA

npuobpeTeHne UeHHbIX Bymar. TeM He MeHee,
WHBECTOP HEeCeT PUCK YOBITKOB, CBA3AHHBIX C
YMEHbLUEHUEM CTOMMOCTA MHBECTULMOHHBIX
naes.

JoxopHocTh MHBECTULILIA He
rapaHTupoBaHa B byayuiem n rocygapcre0 He
rapaHTUpyeT AOXOOHOCTM  WHBECTUMA B
doun,. PeaynbTath! JEATENLHOCTH
Ynpasnsawwen koMnaHum B MAPOWIOM He

ABNAKTCA rapaHtueir poxonoe doHOa B
Oyaywem. 3amBneHnA nwobbix  fuy 0
YBENMUYEHUN B dyayuiem CTOMMOCTHU
VHBECTULIMOHHOTO nas doHpa MOryT
pacLeHnBaTbeA He nHaue KaK
npeanonoxeHna., PeweHne 0 NOKYNke
MHBECTULMOHHBIX naes NPUHKMAETCA
MHBECTOPOM CaMOCTOATENBHO nocne

O3HaKOMIMeHA ¢ HacToALUKMA I'IpanmaMM,

ragMmn WHBECTOP BCerga LJomKeH MOMHWUTDL,

4TO Ha NPaKTUKeS BO3MOXHOCTH
nonoxunTeribHoOro n oTpuUuaTensHOro
OTKNOHEeHWA peanbHOFo pesynbTarta o7

3anNNaHWPOBAHHOIO (WNN OXUAAEMOro) 4acTo
CYLLECTBYIOT OHOBPEMEHHO W peanu3yloTcA B
3aBUCMMOCTI OT Uenoro pafa KOHKPEeTHLIX
obcronaTenLCTB, CTErNeHb YydyeTa KOTOpPbIX,
CcOBCTBEHHO, n onpenenseT
pPe3ynbTaTUBHOCTL ONEPaLiA MHBECTOPA.

ynpasnmou.laﬂ KOMNaHWuA npeanpumeTt

BCE Hecbxoaumble nercrevs ans
obecneveHnss MNOMHOW  AOCTOBEPHOCTU U
ApaBAMBOCTM  WH(OpMaLMK, Ha  OCHOBe
KOTOPOW Bynet OCYLLECTBNATLCSH

npuobpeTeHre LeHHbiXx Bymar. Tem He meHee,
WHBECTOP HeceT pPUCK yBbITKOB, CBA3AHHLIX C
YMEHbLUEHUEM CTOMMOCTU WHBECTULIMOHHBIX
naes.

HoxogHocte UHBECTNLNA He
rapaHTMpoBaHa B ByaylWem 1 rocyaapcTeo He
rapaHTMpyeT [OXOQHOCTM WHBECTMUMA B
doHa. PesyribTaTe! JeATenbHOCTH
Ynpaenawiierd KoMnaHuM B ApOUIOM He

ABNKRKTCA rapaHTMern goxopos ®doHpa B
Byaywlem. 3aspneHuns nwbsix iy o6
yBEnuueHun B Oyaywem  CTOMMOCTM
MHBECTULMOHHOIO naa  PoHaa  MoOryT
pacueHnBaTkCa He WHaude Kak
apegnonoxeHdna. Pewenne o0 nokynke
NHBECTULIMOHHBIX naee NPUHUMAETCH
VHBECTOPOM CaMOCTOATENbHO nocne

O3HaKoOMNeHWA ¢ HaCTOoALMMKU npaBMJ’IaMVI,

MHBECTMLIMOHHOW Jdeknapauueil W OUEeHKW | MHBECTMLMOHHON  Aeknapaumen 1 OLEHKW
COOTBETCTBYIOLMX PUCKOB. COOTBETCTBYIOLLUX PUCKOB.

27.YnpaBnawwas KOMNaHWs:; 27 .YnpaBAsioLan KOMMaHua:

1) 6es  cneuwanbHOW  goBepeHHocTy | 1) Bes3 cneunansHolW  JOBEPEHHOCTU

OCYLLUECTBNAET BCE MpaBa, YHOCTOBEPEHHble
LeHHbIMK Gymaramy, coctasnswoummn ®oHa,
B TOM 4MCre NPaBoO rofioca No rofoCYIoWMM
LeHHBIM Oymaram;

2) npegbABNsET  MCKM M BbiCTynaet
OTBETUMKOM MO WCKAM B CYAe B CBA3U C
OCYLLIECTBNEHNEM AEATENLHOCTA no
JoBepurtenbHomMy ynpasreHuio PoHgom;

3) nepepaet ceBov npasa M OBA3AHHOCTM MO

JOroBopy  OOBEPWUTENbHOFO  YripaBreHuA
®oHAOM ApYroi YnpasnaAwweil KomMnaHui B
nopsgke, YCTaHOBMEHHOM  HOPMaTUBHBIMK

NpaBoBbIMM aKTamKn pegepancHOro opraHa
WCMNONHUTENBEHOM BNAcTW NO PbIHKY LEHHbIX
Oymar;

4) Bripaee NpPoBECTH Bpobnexne
WHBECTULMOHHbLIX MAaeB Ha YCNOBUAX W B

OCYLUECTBNSET BCE NpaBa, YAO0CTOBEpPEeHHbIe
LeHHbIMK ByMaramu, cocTaenswowmmMm GoHa,
B TOM 4u1Cfe npaso ronoca no rofocyowmum
LieHHblM Bymaram;

2) npeAbBABNAeT  MCKW W BbICTYnaeT
OTBETUMKOM NO UCKamM B Cyde B CBA3UM C
OCYLUECTBNEHNEM AeATENLHOCTN no
OOBEPUTENEHOMY YyrpasneHuio PoHA0M;

3) BrnpaBe nNpuM YCNOBUKU COOMIOACHMS
yCTaHOBREHHBLIX HOPMaTUBHbLIMH
npaBoBbIMKU aKTaMM chefepanLHOro opraHa

MCMOJSIHUTENBLHOW BNAacTH MO PbIHKY
LiEHHbLIX 6ymar TpeboBaHuiA,
HanpaBneHHbIX Ha orpaHuvyeHMe pPUCKOB,
coBepliaTb 3a cuer aKTMBOB,
COCTABNAOWNX ¢hoHn, COEenKMK,
npeaycMaTpuvBarowme:
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nopAAKe, YCTAHOBIEHHBIX  HOPMAaTVBHbLIMU
NpaeoBbIMM  akTamn hedepansHOro oprada
WCMONMHUTENBHON BNACTU MO PhIHKY LIEHHBIX
Bymar;

5)BnpaBe MPUHATE PELIeHUE O MNpeKpaLeHun
®oHa3;

6) BnpaBe noracutb 3a CYET UMYLLECTBA,
cocraBnsiiowero  oHh,  3ag0SUKEHHOCTD,
BOSHUKILYIO B De3ynsTaTe WUCNONb3OBaHWUA
Ynpaensitowled  KoMmnaHueh  coBCTBEHHBIX
JeHeXHbBIX cCpeacTB AnA BbINNATE SEHEXHON
KoMneHcauuy Bnagensuam WMHBECTULIMOHHBLIX
naes UNW ANA NPoBeAeHUs onepauun obmeHa
WHBECTLMOHHLIX Naes,

0053aHHOCTL CTOPOHbI WMITM CTOPOH
cOeNnkn ynnauyvepath AeHeXHble CYMMbl B
3aBMCUMOCTU OT M3MEHeHMs1 LeH Ha
LeHHble Bymaru, Kypca COOTBETCTBYIOLLEN
BanoThl wnu oT 3HauYeHu#,
paccuuThIBaeMbIX Ha OCHOBaHUMN
COBOKYMNHOCTH YKa3aHHbLIX MoKasatenew,
nubo ot HacTynrneHun MHOTO
0DCTOATENLCTEBA, KOTOPOE NPEeAyCMOTPEHO
3aKOHOM M OTHOCHUTENLHO  KOTOPOro
HEM3BECTHO, HacTyNMMT OHC WM He
HAacTynuT, B TOM uUACNE  CHeJKM,
npegycMaTpMBalowue Takke obazaHHocTb
OAHOW U3 CTOPOH nepenaTb HApyroum
CTOpPOHE UeHHble BymMaru unu Bantorty;

00A3aHHOCTL OJHOW CTOPOHbLI B
cny4ae npeaLABNEHUsA TpeboORaHUs
APYrod CTOPOHON KyNnUTb HAW MNpoAaThb
LleHHble 6yMarM Unu BanioTy Ha YCNOBUAX,
onpegeneHHbIX MNP COBEpPLIeHUM TaKOWM
caenku;

4) nepepaeT CBOM npaBa M 0OA3AHHOCTW No

[OFOBOPY  AOBEPUTERLHOMO  YNpaBReHus
®oHAoM Apyroi YNpaenAwed KOMMaHUM B
nopsake, YCTAaHOBMEHHOM  HOPMAaTUBHLIMU

NpaBoBbLIMM aKkTaMu degepanbHOro opraHa
MCMONHATENBHOA BNACTW NO PbIHKY LEHHbIX
Bymar;

5) BNpage npPoBecTU apobnexne
WMHBECTULMOHHBIX N3EB Ha YCNOBUAX U B
nopaaKke, YCTAHOBREHHbIX HOPMAaTUBHBIMK
npaBoBbiMM  akTamn denepanbHOro opraHa
VCMONMHUTENBHOM BRAcTU NO PbIHKY LEHHBLIX
Sywmar;

6)BnpaBe MpPUHATL pelleHue O NpeKpalleHun
GoHAaa;

7) BnpaBe MnoracuTb 3a CYET WMYLLIECTBa,
cocraBnAwowere  ¢oHa,  3af0MKEHHOCTD,
BO3ZHVKLLYIO B pe3ynbTaTe MWCnonb3oBaHWs
Ynpaensawllen  komnaHuel  coGCTBEHHbIX
AEHEXKHbBIX CpeacTE ANR BbiNnathl QEHEXHON
KOMMeHcaluy BnaaenbiamMm WMHBeCTULMOHHBIX
naee wunu Ans npoeedeHna onepauum obMeHa
WHBECTULMOHHBIX NaeB.

29.¥YnpaenawLlan KoMNaHus He BripaBse;

1)pacnopspkatsca UMYLLECTBOM,
COCTAaBNAOWNM doHa, oes
npeaBapuTEnbHOro cornacus
CneunanuanpoBaHHOrc  Aenosurapus, 3a
NCKMIOYEHUEM  CAENOK, CcOoBepliaeMbiX Ha
Toprax ¢oHAOBOW  OMPXW - UNU  UHOrO

OpraHn3aTopa TOProBNM Ha pblHKE LEHHbIX
Bymar;

2) pacnopaxXaTbCA [eHeXHbIMU CpefCcTBamNm,

29.Ynpaensowlan KoMnaHus He snpase:;

1)pacnopsxarsca UMYLLLECTBOM,
COCTaBMAIMM doHg, Hes
npensapuTeneHOro cornacua
CneumanuampoBaHHOrG  AenosutapuAa, 3a
UCKITIOMEHNEM  COEMOK, COBEepLIacMblX Ha
Toprax OHROBOA  OuUpXM  uUnNU NHOTO

OpraHM3aTopa TOProBnvM Ha pbiHKE LUEHHBbIX
Bymar;

2) pacnopsaxaTbCA AeHEeXHbIMK CPeACcTBaMN,

Haxo4aAWWMKCH Ha TpaHsuTHOM cuete, 6e3

HAXOQALWMMUCA HA TPAH3UTHOM cyeTe, Des




npeageapUuTencHOro cornacus
cneunani3npoeaHHoOro genosuTapus,

3) KcnonL30BaTe UMYLLECTBO, COCTaBNAKLLEE
tdora, ana obecnedeHus  MCNOMHEHWSA
coBCTREHHBIX 0DA3aTensCTe, He CBA3aHHLIX G
OOBEepUTENbHBIM yrpasnenrem GoHaoM, 1nu
ann obecneyvyeHWAa vcnonHeHus obA3aTenbCTB
TPeTeUX nuL;

NPOLEHTHI

4) BaumaTtb 3a [0Mb30BaHWe
JeHeXHblMl  cpeacTBaMu  YnipaBnAwLle
KOMPaHuK, rnpegocTasneHHsIMU ANA BeINNaTh
| BeHexHon KoMneHcaumy Briagenbyam

WHBECTULMOHHBIX MaeB WNW AnA NpoBefeHWA
onepaumn obmeHa WHBECTULMOHHLIX Naes B
cry4yae HegoCTaTOMHOCTI AEHEXHBIX CPEACTB,
cocraensowrx coHa;

5) coBepllaTe criegylwue  caenkm  Wnu
AasaTb nopy4eHuns Ha COBEpLUEHNE
cnenyLmx caenox:

caenku no  npuobpeTeHMld 33  C4eT
UMYLLIECTBA, COCTABRAKLLEro cong,
o61ekTOR, He npesycMOTPEHHbIX

depepanbHbIM 3aKoHOM "O6 MHBECTULIMOHHBIX
choHgax", HOPMATMBHBEIMW AP2BOBLIMA aKTaMU
defiepancHOro  opraHa  VCNONHUTENBLHOM
BMRAaCTM N0 pPbHKY  UEHHbIX  Oymar,
WHBECTMLUMOHHOW deknapauuen dorpa;

coenkn no 6Ge3Bo3MEe3gHOMY OTUYXOEHUHO
MMYLLIECTBA, COCTABAsIIOLLEro hoHA:

CAENKY, B pe3ynbTaTe KOTopbiX YNpasnsawLweni
KOMNaHWel npuHumaeTcss 06A3aHHOCTL No
nepefave WMyLECTBa, KOTOPOE B MOMEHT
NPUHATUA Takoi 00A3aHHOCT HE COCTaBNAET
coHg, 3a UCKITIOMEHnem CAENOK,
COBEpLUAEMbIX Ha Toprax opraHusartopa
TOProBM Ha pbiHKE UEHHbIX ©Gymar, npu
YCRIOBMW OCYLUECTBNEHUA KIIMPUHIA MO TakmM
caenkam;

caenku no  npuvobBpeTeHnio  MMYLYECTBa,
ABAAIOWErocs APEEMETOM 3arora unu MHoro
obecneveHnss, B pesynbTaTe KOTOpLIX B
coctas (OHAA BKIIOYAETCH  UMYLLECTBO,
ABNAWeecs npegMeToM 3anora UNu UHOro
obecrneverus;

AOroBOpbLI 3arMa unu KpegUTHbIE QOroBopbl,
Bo3Bpar JAdeHeXHbiX CpeAcTe M0 KOTOPbIM
OCYLLECTBINAETCA 3a cyeT umyllectea GoHaa,

3@  MCKNW4YEeHVWeM  Cny4yaes  NONyYeHus
AEHEeXHbIX CcpeaCcTB ANA  NoralleHns vnu
oGmeHa WHBECTULUMOHHBIX naes npwu
HE[0CTaTOYHOCTI DEeHEeXHBIX cpencTs,
cocTaBnawmx qoHg. Tlpu 3TOM COBOKYAHLIN
obbem 3a[0IMKEHHOCTY, noanexatyen
fiorateHuio 3a cyeT nMmyLlecTea,

COCTaBMAIOLIETO (DOHA, MO BCEM A0rOoBOpPam
3aiMa M KpeauTHLIM OOTOBOPaM He AOIDKEH

npeasapUTenbLHoro cornacus

cneunannauposaHHoOro 4enoc3nTapus;

3) MCNonb3oBaTh UMYLLIECTBO, COCTABNAKLLEE
choHa, ana  obecrneveHnss  UCNOMHEHWA
CODCTBEHHEIX 00A3aTenbcTB, He CBA3aHHbIX C
OOBEPUTENLHLIM YNpasneHueM (OOHAOM, UK
anA obecneveHns UCMNONHEHWA 0OA3aTENbCTB
TPETHUX NNLY;

4)e3sMMaTe APOLEHTBI 33  MNOMb3oBaHUE
OEHEXHBIMKW  CpeficTBaMu  YnpaBnsiuen
KOMMaHWy, NpefocTaBneHHbIMY ANA BbinfiaTs
LieHEXHOM KOMFEHCcaLIuK Bragensuam

WHBECTULMOHHbIX NaeB vUnn ANs npoBeaeHus
onepauyun oBMeHa MHBECTUMLIMOHHBIX Naes B
cny4ae HeAOCTaTOUYHOCTH AEHEXHBIX CPEACTs,
cocTaBnsowmnx doHa;

5) coepluatk  cnegywoue  CAenKn  unu
AaBaTb nopy4erua Ha coBepLieHne
CnefywWwmnX CAenok:

CAENKM No  nNpuobpeTeHWo 3a  cueT
YMyLLECTBa, COCTaBMAOLEro choHg,
0DBeKTOB, He npeaycmMoTpeHHbIX

deaepanbHbiM 3akoHoM "O0 MHBECTULMOHHBIX
doHgax”, HOPMATUBHLIMUA NPABOBLIMU 2KTaMU
deaepanbHOro  opraHa  UCTMONHUTENBHON
BNacT# no PbIHKY LIeHHbIX Bymar,
MHBECTULMOHHON geknapaunen doHaa;

caenkn no 0e3BoamesgHOMY OTUYVKOESHUIO
UMYLLECTBA, COCTaBNALero choHa;

cAenky, B pesynbTare KOTopbIX Ynparnaiowen
KoMNaHvet npuHMMaeTca o06A3aHHOCTL no
nepefade MMyLWeEcTBa, KOTOPOE B MOMEHT
NPUHATUA TakoW 0DBA3aHHOCTN He COCTaBNsET
coHg, 3a WCKNIOYEHNEM COENOK,
COBEpIAEMbIX Ha Toprax opraHusaTopa
TOProBrM Ha pblHKE UeHHbIX - OyMmar, npwu
YCIIOBMN OCYLLECTBNEHNA KRNPUHFA MO TaKUMm
caenkam;

CAENKM no  npuobpeTeHuic  UMYLLEcCTBa,
ABNAIOLLErOCA NpeaMeToM 3anora WU WHOro
oBecnieyeHns, B pesynbTaTe KOTOPLIX B
coctae  ¢oHAa BKMOYAETCA  UMYLLECTBO,
ABNAIOLEECA NpeaMeToM 3anora WM WHOro
obecrne4yeHun;

AOropopsl 3aiMa wunu KpeduTHble 0roBOpbl,
BO3BpAT AeHeXHblX CpeACTE N0 KOTOPbIM
OCYLIecTBNAeTCA 3a cHeT uMmyliecTBa doHAa,

3a  MUCKMIOYEHMeM  chiydaeB  MONyyeHua
OGHEXHbIX CcpefcTB AnA  noraweHus  unu
obmeHa MHBECTULIMOHHBIX naes npu
HEeAoCTaTOYHOCTH OEHEXHbIX cpeacrs,
cocTaensaoumx dhoHa. MNpy STOM COBOKYIMHBIA
o0Bem 3a[JOMMKEHHOCTH, noanexallemn
AoraweHNo 3a cyer UMyLLecTBa,

COCTaBNsArWero ¢oHa, N0 BCEM AOTOBOPaM
3aiiMa W KPeAMTHbIM [OFOBOpPaM HE [OFDKEeH

B




npeBbiWaTs 20 NPOLUEHTOB CTOMMOCTH YNCTLIX
akTmsos oHAA, a CPoK  MNpUBnNevYeHns
3aeMHbIX CPEACTE MO KaKAOMY [Orosopy
3anma U KpepuTHOMY AoroBopy (BKIouas Cpok
npoaneHns) He MOXET npeebIlLaTh
6 mecsaues;

cAenku peno, noanexaline WCNOMNHEHUI 3a
cveT umyLecTea hoHAa;

npesbiats 20 npouUeHToB CTOUMOCTU YUCTBLIX
aktmBoB  iOHEA, a CpoK MpUBNeYeHus
3aeMHbIX CpeAcTB Mo KaXAoMy [Oorosopy
3alimMa v KpedMTHOMY O0roBopy (BKITHOYaA CPOK
FIPOBMEHNs) He MOXEeT MpeBbIWLaTh
6 mMecaues;

COenkW peno, nognexaitiue NCronHeHUIo
3a cueT umyulectea oHaa. Ecan wHOe He
NPEIyCMOTPEHO HOPMATHBHBIME
HPABOBBIMH AKTaMH ¢eIepaIbLHOI0 Opraua
HCHOJHUTEABHOH  BJACTM 10  PBIHKY
HeHHBIX OyMar, JaHHOe OrpaHHYeHHe He
npuMensiercsi, B CJIydae OJHOBpPeMEHHOr0
co0/II0IeHHAsE cleYIOITUX TpedoBaHMil:

) CAJKA PENo  3AKJIIYAETCH Ha
TOPrax OpPraHu3aTopa TOProB/JH Ha PbIHKE
LeHHBIX Oymar;

0) cymma mepBoii 4YacTH peno,
npexycMaTpHBaKO I el npaobpeTeHne
HeHHLIX Oymar B coctaB umymecrsa ®onna,
MEHBINIE¢ CYMMBbI BTOpOH gactH peno. Illpu
3TOM B clIy'uae 3aKAIYeHHA cOeJKH @0
NOKynke (mpojaske) HeHHBIX Oymar,
ApeAycMaTpuBalomeii 06s3aTeJILCTBO 1O
obparno#i npoxaxke (HOKYNKe) NEHHBIX
Oymar, B neasx aacrosmux IIpasnn neppoii
YACTHI0 PEN0 CUHTAETCA 0053aTeILCTBO MO
NOoKyHKke (mpojzaxe) NeHHbIX Oymar, a
BTOPOH 4YacTblo peHo - 00fA3aTeLCTBO NO
ofpaTHoi unpoaaxe (IOKYHKe) IEHHBIX
Oymar. B cay4ae 3AKANYCHHA
OJHOBPEMEHHO ¢ OJHAM H TeM 3Ke JIHIIOM
B3AHMOCBA3AHHBIX CHCJIOK KYILIH-TIPOJAKH
o npojaxe (LWOKYNKe) H Nochelyromei
MOKYIKe (MpoAaske) WeHALIX OyMar B IeJIfiX
Hacrosmux [Ipasun nmepBoii wacThio penoc
CUHTaeTcs 00A3aTebCTBO, BO3HHKIIEE H3
CHeJKH 10 npoxaxke (NOKYNKe) INEHHBIX
Oymar, a BTOpPOHl YaCTLX  peno -
0043aTEIbCTEO, BOZHHKINGE H3 COCIKH O
nocaeayiomeil moKynke (Ipojake) MeHHbIX
ymar;

B) CyMMa XIepBOH 9acTH  peno,
OpelycMaTpuBawmeii HpoAaXKy MeHHBIX
oymar m3 umymecrsa ®oHna, NpeBLImAaeT
CYMMY BTOpOii 4acTH peno;

r) ofmee KOJWIECTBO HEHHBIX dymar

(o0mas cymMMa  JIeHEKHBIX CpeACTB),
cocrapasiromux ummymectso @PoHpa, ¢
Y9€TOM  HeHHBIX OyMar  (JeHesKHBIX

CpeacTs), NPHOOPETEHHBIX (I0JIY4YeHHBIX) B
cocTas uMymecTsa PoHIa No nepsoil YacTH
pemno, 10 Npexpamends BTopoit YacTa peno
HE MOKET COCTABJATH MCHEE KOJMYCECTBa
HEeHHBIX Oymar  (cymMMBl  JeHEKHBIX
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caenku no npuobpereHnto B coctae doHaa
VIMYLLIECTBa, HaxoasLweroca y Ynpasnsiowen
KOMNaHWW B OOBEPUTENBHOM YAPABNEHWW MO

UHbIM Aoroeopam, W UMyLLiecTBa,
COCTaB/ALLEro aKkTuBbl aKUMOHEpPHOro
WHBECTULMOHHOMO  hoHAa, B  KOTOpPOM
Ynpasnaowas KOMAaHnsA BbIMOAHAET

YHKUMA  €OUHONMUYHOTO  MCMOMHWUTENBHORO
opraHa;

chaenkik  No  OTUYKAOEHUIO  UMYLLECTBA,
cocTapsnsLwero (poHsg, B COCTaE UMYLLECTBA,
Haxopaweroca y YNpaenAowen KOMNaHum B
AOBEPUTENBHOM  YMPaBNEHWM 1o MHBIM
[OroBopamMm, unNM B COCTaE MMYLUECTBA,
COCTaBNAWeEro aKTvBbl aKLMOHEPHOTO
WHBECTUUMOHHOro  choHa, B KOTOpPOM
YnpasnsioLan KOoMnaHua BbINOMHAET
PYHKUMU  €AKHONNYHOIO  WCMONHWTENBbHOro
opraHa;

caenky no npuobpeteHnio B coctae doHaa
UeHHbIX ©ymar, BbINYLEHHbIX (BbiAaHHbIX)

yYacTHUKaMK Ynpaensiowerh komnaHwv, ux

OCHOBHbIMU W npeobnagatowmm
XO35IACTBEHHBIMK 00LECTBaMU, JOYEPHUMU 1
3aBuCcUMBIMKM  obllecTBaMn  Ynpaenawowei

KOMMaHUK, a Takke CheunanisupoBaHHbIM
AENO3UTApUEM, ayAUTOROM, PErMCTPaTOPOM;

CAENKU No npuobpeTeHnilo B cocTaB hoHgA

CPeCTB), MPHOOPETEHHBIX (IOJYYCHHBIX)
IO IICPROM YACTH PEHO;

I) CpPOK HCIOJHEHHS BTOpOH wacTH
peno He mnpeBbimaer 30 aHell ¢ gaTnl
3aKRANYEeHUS CIeJIKH pero;

€) HAa MOMEHT 3aK/JIOUYCHMSA CHAENKH

peHo IMHTECHTOM IHCHHOLIX 6YM2I‘, B
OTHOHICHHAH KOTOPBIX 3AK/II0YCHA
YKazanuas cacaKa, HEC PacKpBITa

HHpOpMaNHa © [OPHHATHH pemieHHs ©
PEOPraHA3ANHY IMHTEHTa, 0 KOHBEPTALHH
IHEeHHLIX OyMar, o HpaBe Bjajeabla HeHHbIX
OyMar npeIbABMTE HX K JOCPOYHOMY
NorameH#r, o0 orkase i o0 OTCpoHKe
HCOOJNHCHHSL 00S3aTeJILCTB [0 HEeHHBIM
6ymaram;

5K) HA MOMCHT 3aKJIOYCHHS COEJIKH
peric mpocpodKa HCMOJIHEHHA [TEHEKHBIX
00A3ATENLCTE [0 NeHHbIM  OyMaram, B
OTHOIRCHHH KOTOPBIX 3aKJAI0YeHa
yKazaHHasi cJelKa, cOCTaBjafer MeHee 7
THeiH;

3) HAa MOMEHT 3aKJIOYCHHS CAeNKH
perne He packpeita HHpopMamma o
NPHHATHH  PCeMICHHA 0  NPH3HAHUA
3MHTEHTA HeHHBLIX OyMar, B OTHOIIECHHH
KOTOPEBIX 3aKII09AeTCH YKa3aHHAs cAeIKa,
0aHKPOTOM;

caenku no npuobpeTeHUo B cocTas hoHaa
UMYLLIECTBA, Haxoaswerocs y Ynpaensiollei
KOMMaHWK B8 LOBEPUTENLHOM YRpPaBreHun no

WHBIM L[OroBopam, u UMYLECTEA,
COCTABMAOLIEro  aKTUBbl  aKLMOHEpHOro
MHBECTULIMOHHOrO  OHAa, B  KOTOPOM
Ynpaenaowas KOMMaHUs BEINONHAEST

PYHKUMKM  €OVWHOMWYHOMO  MCMOMHUTENBHOMO
opraHa;

CAENKKM MO  OTYYKLEHWIO  WMMYyLecTBa,
COCTaBNAOWEro (ooHA, B COCTaB UMYLLECTEA,
HaxogZAlerocs y Ynpaensiolleld KOMNaHui B
OOBEPUTENBHOM  YNpaBNeHus 10 WUHbIM
JOroBopaM, WM B COCTaB WMYLLECTBa,
COCTaBAAOLLEro aKTVBbI aKUNOHEPHOro
WHBECTULMOHHOTO  poHAE, B KOTOPOM
Ynpaensawiyas KOMMaHUs BbINOMNHAET
YHKUMM  eQUHOMNYHOIO  UCHONHUTENLHOro
opraHa;

caenku no npuobpetreHuio B coctas thoHpa
UeHHbIX Oymar, BbINyWEHHbIX (BbiAaHHbIX)
yYyacTHUKaMU Yhpasrsiiowen KoMraHuk, wux
OCHOBHbIMI 7] npeobnagaroiumu
XO3ANCTBEHHBLIMM ODLLECTB2MMW, AOYEPHUMU K
saBuckMbiMi  obLlecTBaMu  YnpaBnAwowein
KOMMaHUK, a Takke chneumanusMpoBaHHbIM
JenosuTapuem, aygutopoM, PEFUCTPaTopoM;
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MMYLLeCTBA, NPpUHAANEXALWEro Ynpasnsowen
KOMMNaHuW, €€ Yy4acTHMKaM, OCHOBHBIM U
npeobnagarimum XO3AACTBEHHEIM
ofLecTBaM €€ YYacTHUKOB, €& AOYESpPHUM U
3aBKCMbBIM oblecTBam, nmbo no
OTUYXOSHWIO WMMYLLIECTBa, COCTaBMAOWEro
dhoHA, yKazaHHBIM nuyam;

caenkn No npuobpeTernio B cocTae GoHOa

umyLLecTBa y crieunansnpoBaHHoro
Aeno3uTapusa,  ayautopa, C©  KOTOpPbIMW
Ynpasnsiowen KoMraHnei 3aKnoYueHb!

A0roBopbl, NGO NO OTYYXASHUID UMYLLECTBA
YKasaHHbIM nnuam, 3a UCKIIYEHUEM Cny4aes
Onnatkl  PAacXoOoB, MEePEYACNEHHBIX B
nyHkTe 99 HacToAwwMx {1paeun, a Takke WHbIX
crny4yaeB, nNpPeayCMOTPEHHbIX HAaCTOAWMMMU
[paeusiamu;

caenku no npuobpeteHnke B coctas coHpa
UeHHbIX 6ymar, BbINYWEHHBIX (BbiAHHBIX)
Ynpaensawouwen KOMPaHnen, a TaKKe
AKUMOHEPHBIM  MHBECTULMOHHBLIM  hOHOOM,
aKTUBkI KOTOPOro HaxonaTcs B
AOBEPUTENLHOM yripaeneHuy YnpasnstoLlei
KoMMaHuv v AYHKUMKM  eOUHONUYHOro
MCNONMHUTENBHOTO opraHa KOTOpPOro
OCYLUECTBRSAET YNpapnAwLlaa KOMANaHNA.

caenxu no npuobpeTernio B cocTas coHaa
WMYLLECTBA, NpuHagnexawero Ynpasnsowen
KOMMaHWK, ee YJacTHUKaM, OCHOBHbIM ¥
npeobnagaowmnm XO3ANCTBEHHBIM
oblecTeamM ee y4acTHUKOB, €€ AO0YEepPHUM U
3aBUCKMBIM obLecTBam, nubo o
OTUVKAEHWIO VMYILUECTBa, COCTaBMAKILEro
thoHg, yKa3aHHLIM NLaM;

CAENKM NO NpuoGpeTeHnto B cocTae ¢hoHaa

UMYLLECTBA y CneuMann3poBaHHOro
genosutapus, ayautopa, € KOTOPbIMA
Ynpaensiowen KoMnaHKken 3aKnYeHsl

AOrOBOpbI, NMUOO MO OTHYKAESHUKD UMYLLECTBA
YKa3aHHBIM NNLEM, 32 UCKMIOMEHWEM CryJaeB
onnatel  pacxodoB, nNepeuucreHHbIX B
nyHKTe 99 HacToAwmx MpaBun, a Takke WHbIX
Cny4YyaeB, MAPEAYCMOTPEHHBIX HACTOALMMU
[TpaBunamu;

caenku no npuobpeteHuto B coctae coHaa
LeHHbIX ©Oymar, BbiNyWEHHBIX (BblGAHHBIX)
YnpasnsoLlei KOMMNaHWeEHN, a TaKke
AaKUMOHEPHBIM  UHBECTULMOHHLIM  (POHLOM,
aKTUBbI KOTOPOro HaxoasTcs B
OOBEPUTENEHOM YNpaBneHUM Ynpaenswolen
KOMNaHUM UM PYHKUMKM  e[WHOMUYHOTO
VCNOMNHUTENBHOMO opraHa KOTOpOro
OCYLWECTBNAEST YNpaBNaiowan KOMMaHus.

32. Mo caenkam, coBeplIEHHBIM B HapyLUeHNe
TpeboBaHuiA rnoanyHkros 1, 3 n 5 nyHkra 29
Hacroawwux lMpasun Ynpaenswwasa KoMmnadus
HeceT offs3aTenbCcTBa NUYHO WU OTBEYaeT
TONbKO NpUHAANeXaWM el WUMYLLECTBOM.
Honry, BosHuKWMe No Takum oBA3aTenbLCTEaMm,
HE MOryT AOFaWAaTBCA 33 CYET MMYLUECTBA,
COCTaBNAOLWETO hOHA,.

32. Mo caenkam, COBEPLUEHHBIM B HapyLleHue
TpeboBanni nopnyHkta 3 nyHkta 27 M
noanyHkros 1, 3 U 5 nyHkra 29 HacToAwUx
Mpasun Ynpaenawwas KoOMnNaHus HeceT
obsizaTenbCcTBa NMYHO WU OTBEYAET TOMbKO
npuHagnexawum e mmywecteom. [Honru,
BO3HUKWIME RO Takum obAsaTenscTBam, He
MOMYT MOFrallaThCcsa 3a CYeT MMYLYEecTBa,
coctasnsowero oHa.

48. llopaaok mojauu 3asBoK Ha npuobpereHue
HHBECTHIIMOHHBIX ITAEB

3asBKH Ha HpPHOOPETCHHE MHBSCTHIIMOHHEIX
IacB, O(MOPMIIEHHEIE B COOTBETCTBHH C
npunoxenusMa Ne 1, Ne 2 K HacToSIHM
IlpaBmnaM, momaoTcs B MOYHKTaX HOpHEMaA
3asBOK HHBECTOPOM HIIA ero
YIOTHOMOYEHHBIM TIPE/ICTABHTEINEM.

3agBKH Ha OpHOOpETEeHME HHBECTHITMOHHBIX
naeB, oOQOpMIICHHBEIE B COOTBETCTBUH C
npunoxeanem Ne 3 k macrosmum Ilpapuiam,
NOJIGFOTCS. B OyHKTaX I[pUeMa  3as8BOK
HOMHHANIBHBIM  JIgpXaTeneM  HiW  ero
YIIOIHOMOYCHHBIM IIPEACTABUTENIEM.

(oKOHYaHUA)
3a8BKH Ha

Ilocne
dopMupoBaHHs

3aBepPIICHHS
Donna

TIacB,

48. Ilopsamok rofady 3asBOK Ha OpHOOpeTeHUE
VHBECTUIIMOHHBIX 11aEB

3agBKE Ha NIpHOOPETCHHE HHBECTHIMOHHBIX
naeR, oGQopMIEHHEIE B COOTBETCIBHH C
npwioxkedusMa Ne 1, Ne 2k macrosimum
IlpaunaMm, nomaroTcs B IIyHKTax IpHeMa
3aJBOK HHBECTOPOM 5151 ero
YIIOJHOMOYEHHEIM IIPECTaBUTEIICM.

3agBKM Ha HOpHOOpETeHHE HHBECTUIIMOHHBIX
oopMIcCHHEBIE B COOTBEICTBHH C
npunoxenueM Ne 3 x HactogmuMm IlpasuiaM,
DOJIAOTC B [IYHKTax IIpHEMa  3asiBOK
HOMHHANBHBIM  Jep)KaTelleM MR €ero
YHOIHOMOYEHHBIM PENCTABHTEIEM,

(oxOHUAHNS)
3aABKH Ha

[ocne
dopMuEpoBaHHA

3aBepIICHAA
DoHODa
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HpHOOPETEHHE MHBECTHIIHOHHBIX [ACE MOTYT
HAIpPaBITECS ~ YIOPaBIAOHICH — KOMITAHHH
MOCPEACTBOM IIOYTOBOHM CBSA3H  3aKA3HBIM
IIACEMOM ¢ YBEJOMJICHHEM O BpyYCHHH Ha
ajpec IyHKTa IpUcMa 3asdBOK Y IIpaBsiomei
xoMmnanuu: Poccuiickas @epepanus, 115054,
r. Mockga, CrpeMstHHBIA 11€p., 1.38 000 “YK
“Paitdpdaitzen Kamuran”.

IIpy 53TOM THOANMHHOCTG MOINKCH JIHNA,
HalpaBUBHICTO 3aiBKY Ha NpHOOpeTeHHe
HHBECTHIMOHHBIX  IIAeB, JIOJDKHA  OBITH
YJIOCTOBEPEHA HOTAPHAILHO.

JlaTtoif m BpemeneM mpHeMa 3afBKM Ha
pHobperenye HHBECTHIHOHHBIX [1E:15: 8
IIOJEYYEHHOH IIOCPEACTBOM IOYTOBOH CBS3M
3aKa3HBEIM NHCBMOM C YBEOOMIIGHHEM O
BPYYEHUH, CUHTaeTCs Jara H  BpeMs
HOAYICHASL MOYTOBOIO OTIIPaBIICHUSA
Ynpasngioeit KoMnanues,

3asBK#l Ha NPHOOpPETEHHE WHBECTHIHOHHEIX
1acB, HANpABICHHELIC BICKTPOHHOH IIOYTOMH,
(hakcoM HIIH KYPbepoM, He IIPHHAMAIOTCSL.

B cnyuae oTkaza B npuemMe 3agBKH Ha
nprodpeTcHIe HHBCCTHIMOHHEIX  IIaEB,
MONYYCHHOH IOCPEACTBOM IIOYTOBOM CBSI3H,
Ha OCHOBAHHSX, IPENYCMOTPEHHBIX
pacroammumu [IpapunamMu, MOTHBHpPOBaHHBIH
OTKa3 HalpaBiIseTcs Yupasnsromeii
KOMITaHHEH 3aKa3HBEM MHCBMOM c
YBEAOMIIGHUEM O BPYYCHHH HA MOYTORBIH
anpec, YKa3aHHBII B aHKeTe
3apermcTPUpPOBAHHOIO JIHOHA, a B CIydasx
OTCYTCTBUA angpeca B aHKeTe
3apETHCTPHPOBAHHOrO JHHA HIH OTCYTICTBHS
CaMO¥ aHKETHI 3apErHCTPHPOBAHHOIO JIHNA, Ha
oOpaTHBII NOYTOBBHI anpec, yKa3aHHBIE Ha
II09TOBOM OTIIPABICHUH, B CPOK HE ITO37IHEE 5
(IATH) AHEW C JAaTHl  YIONYYEHHH IIOYTOROIO
OTHpPABNCHHS Y HPaBIAIONIECH KoMIIaHHeH

mpuoOpETeHHe WHBECTUITMOHHBIX 1Ta€B MOTYT
HAlPaBIATHCS — YOPaRLIOWMIEH — KOMIIAHMM
MOCPENCTBOM IOYTOBOH  CBAZH  3aKa3HBIM
TMHCEMOM ¢ YBEAOMIIGHHEM O BpPYYEHHH Ha
ajpec HYHKTa IpHeMa 3adBOK Y IIPaBIIgOImei
komnanuu: Poccuiickag @enmepauus, 119049,
r. Mockea, yia. Ilaboaoska, .10, xopm.2,
31.7, 000 “YK “Paiidpaitzen Kamuran™,

Ilpy >TOM TOANMHEHOCTE IONIMCH JIWHA,
HallpaBMBHIETO 3ag9BKy Ha NpHOOpeTeHHE
WHBECTHUIMOHHBEIX  HaeB, JOKHA  OBITH
yIOCTOBEPEHA HOTAPHANBHO.

Jatoli ® BpeMeHeM [pHEeMa 3ad4BK¥ Ha
nprobpeTeHHe HHBECTHIHOHHBIX Mace,
MOJYYCHHOH MOCPE/ICTBOM HOYTOBOH CBA3MU
3aKa3HBIM TIHMCBMOM C YBEAOMICHHEM O
BPYYCHHHM, CUHTAaeTCL Jara H  BpeMs
MOMYYCHUS TIONTOROTQ OTHpaBICHUA
Yupaepnsiomeil koManuei.

3agBky Ha IpPUOOpPETEHHE HHBECTHIIHOHHBIX
TacB, HANPABJICHHLIEC DBIIEKTPOHHOW HOUYTOMH,
thakcoM HIIH KypLepoM, He PHHHMAIOTCS.

B cnygae oTkaza B IpEeME 3aiBKH Ha
npuobpeTeHe WHBECTUITUOHHBIX  TaeB,
MIONYYEHHOH IOCPENCTBOM IIOYTOBOH CBS3H,
HA OCHOBAHHSAX, IpeIyCMOTPEHHBIX
HacTosimuMH Ilpapuiamu, MOTHBHPOBAHHBIH
OTKa3 HaIpaBIIeTCs YHhpapnawoinei
KOMITaHHEeH 3aKa3HBIM NHCEMOM c
YBeJOMIICHHEM © BpYUYEHHH HA II09TOBEIM
agpec, YKA3aHHbIH B aHKere
3apPEeTUCTPUPOBAHHOIO JIMHA, a B ClIydasx
OTCYTCTBHS ajpeca B anKeTe
3aperuCTPUPOBAHHOTO JHHA HIH OTCYTCTBHS
CaMOH aHKETHI 3apErHCTPHUPOBAHHOTO JIHIA, Ha
oOpaTHBIH NOYTOBEIH ampec, YKa3aHHLIH Ha
TIOYTOBOM OTIIPABJICHHM, B CPOK HE IIO3JHEE 5
(ATH) mHEl ¢ maThl TOJIYYCHHS HOYTOBOTO
OTHpaBICHHS Y IPARIISHONed KoMIaHuedd,

67. TpeGoBarns 0 TIOTaIEHUH
HHBCCTHITUOHHBIX MaeB Tojalorcsa B (hopMe
3asBKH HA TIOFalICHUE HHBCCTHIHMOHHBIX 113CE,
coaepxameii . o0A3aTeNbHEBIE CBENICHUA,
MIpeayCMOTPEHHEIC IPHIIOKEHIEM K
HactosinuM 1lpasumam.

3asBKH Ha IOTallleHHe HHBECTHIHOHHAIX IIAEB
HOCAT 0€30T3RIBHBIN XapaKTep.

3agBKHy Ha HoraideHnpe UHBECTUIMOHHEBIX II4EB
MIOJAIOTCS B CIEAYIOIEM TOpsIKe:

3JafgBKH HA MOTAICHHE HHBECTHIHOHHBIX 11acCB,

67. TpeboBanns 0 HOrarmeHny
HWHBCCTHLIMOHHBIX IIacB Hojarorcs B dopme
3asBKY Ha MorallleHde WHBECTHOHOHHEIX aeB,
coflepKalnet 00s3aTeNbHbIC CBEJICHMA,
IIpeyCMOTpEHHbIE IPUIOKEHHEM K
HactosmmuM IIpasunam.

3adBKH Ha MOTANICHHE HMHBECTHIMOHHBIX IIACB
HOCST O€30T3BIBHBLI Xapaxrep.

3agBky HA HMOTAINEHHE HHBECTHIIHOHHBIX NacB
MOJIAIOTCS B CIICAYIONIEM HOPSIKE:

3JasaBK¥ Ha MOTAMICHHE HWHBCCTHIIHOHHEIX ITACB,




oopMIleHHBIE B COOTBETCTBHH c
mpunoxeausMu Ne 4, Ne 5 x Hacrosmmm
[IpasunaM, nomaloTca B IOyHKTAX IIpHEMA
3a9BOK BNAJENbOEM HHBECTHIHOHHLIX TIACB
HJIM €70 YIOJIHOMOYECHHBIM IIPEICTABHTENEM.

3agBKY Ha ITOraNIeHHe WHBECTHIIMOHHBIX MTAEB,
o opMIIEHHEIE B COOTBETCTRHH c
npunokeaneM Ne 6 k HactosimuaMm [Ipaeminam,
IOJAlOTCS B NyHKTax [pHeMa  3agBOK
HOMHHAIBHBEIM  JiepXarelcM  HIH - ero
YHOTHOMOYCHHEIM IIPEICTABHTENEM,

3agBKH Ha IOTallieHHe WHBECTHIHOHHEBIX TACB
MOTYT HAIPaBIATHCS Ynpapnsiommeit
KOMIIaHHH IIOCPEICTBOM IIOUYTOBOM  CBS3H
3aKa3HBEIM I[HCHMOM C YBEJIOMJICHHEM O
BpYYEHHMH Ha ajpec IIyHKTa HpHcMa 3as1BOK
Yuoparngroniei KOMIOAaHHUH: Poccuiickas
Denepaunsg, 115054, . Mocksa, CTpeMaHHBIH
mep., .38 000 “VK “Paitddaiizen Karuran™,

HpH 9TOM NOJJIHHHOCTL IFOOHHCH  JIHITA,
HalpaBHUBIICTO 3aABKY Ha IMoTamcHHC
HHBCCTHIHOHHBIX NACB (DOH,I[EI, JOJDKHa OLITE
YACCTOBCPCHA HOTAPHAIIBHO.

Jatoi M BpeMeHEeM TMIpHeMa 3aiBKH Ha
norameHye HHBCCTHITHOHHBIX aeR,
HONy4deHHOH IIOCPENCTBOM ITOYTOBOH CBA3M
38Ka3HBIM IIHCBMOM C YBEAOMJICHHEM O
BPY4YCHHH, CUHMTaeTcs Jara M BpeMg
MONIyYeHUS MOYTOBOTO OTHpPAaBJICHHSA
Yrpasnsaromeii KoMITaHAE;A,

3asBKY Ha MOTanieHHe WHBECTHUIIHOHHEIX HaeB,
HAIIPaBJICHHBIE ICKTPOHHOH MmovTol, daxkcoM
HIHM KYPbEPOM, HE IPHHEMAIOTCH.

B cnyuae oTtkaza B IIpueMe 3asBKH Ha
TIoraIeHue HMHBECTHITHOHHBIX Taee,
MONYYEHHOH IOCPEACTBOM IIOYTOBOM CBA3H,
HA OCHOBAHHIX, IIpeAyCMOTPEHHBIX
HACTOAIHHMH IIpaBunamu donpa,
Yupapasiomas KOMIIaHHS HalpasldeT
MOTHBHPOBaHHBIH OTKA3 3aKa3HBIM ITHCHMOM C
YBEJIOMIEHHEM O BpPY4EHHH HA IIOYTOBBIH
anpec, YKa3aHHBII B peecIpe BIaACHbLCB
MHBECTHIIHOHHLIX I1acB, B Te4eHHE 5 (IIATH)
JTHEH ¢  Jarbi  IONYyYEeHHS  [IOYTOBROTO
OTIpaBIIeHAs Y IPABIAIONICH KOMIIaHACH.

3afBKH Ha [TOTalicHAe HHBECTUIIHOHHBIX NaeB,
IpaBa Ha KOTODEIE YUHTHIBAIOICH B PEecTpe
BIAJENBICE HMHBECTHOHOHHBIX [aeB  Ha
THIIEBOM CYeTe HOMHHAIGHOIO JIepKaTeNs,
MOJAXOTCSE ITHM HOMEHATIBHBIM IEpXKaTeNIeM.

odopMICHHEIE B COOTBETCTBHH C
npuioxeHusMua No 4, Ne 5 k Hacrosmmm
[IpaBunaM, nozaroTcs B IIYHKTAX IIpHeMa
3a9BOK BIAACHLIICM HUBCCTHOHOHHBIX IIAcB
WM €r0 YIIOTHOMOUEHHEIM IpeCTaBHTENEM,

3asdBKH Ha [OTALICHHE HHBECTHIHOHHBIX IIaeB,
oopMiIeHHEIE B COOTBETCTBHH c
npunoxkenneM Ne 6 k HacrosmuMm IlpaBmnam,
nojaloTcs B NIYHKTaxX IpHEMa  3ajdBOK
HOMHHANBHBEIM  JepikaTeleM  HIH  ero
YHOJIHOMOYEHHBIM [IPEJICTABHTENEM.

3agBKH HA IOTalllcHAC HHBCCTHIHOHHLIX I1aEB
MOTYT HAmpaBIATECA Yopaensrouiei
KOMITAHWH TIOCPEJICTBOM  [OYTOBOM  CBA3M
3aKa3HBIM [HCEMOM € YBEOOMJICHHEM O
BpYYEHHH Ha aJpec NYHKTa IpHEMAa 3asBOK
Yopasmsromeli  kommaemu:  Poccmiickas
®ecnepannsg, 119049, r. Mocksa, Vi
MIa6onoska, x.10, wkopn.2, 31.7,000 “YK
“Paiipaiizen Kanuran”.

Ilpp >TOM TOANMHHOCT, TOANHCH JIHIA,
HalpaBUBIIEr0  3aMBKY HA  NOrAUICHHE
HHBECTHIMOHHEIX 11ace @oHma, 10/pKHA OBITH
YEOCTOBEpPEHA HOTapHAIBHO.

Haroif u BpeMeHeM IIpHeMa 3adBKM Ha
TIOTaIeHne WHBECTHIAOHHBIX IIacB,
DONy4eHHOH IOCpeINCTBOM IIOYTOBOH CBSA3H
3aKa3HBIM IIHCBMOM C YBEIOMIICHHEM O
BPYYCHHWH, CUHATaeTcd JaTa W  BpeMsd
HOIYIEHAS MIOYTOBOTO OTHPaBIICHIAL
Vipapnsiomeii KoMnaHuEH.

3asBKH Ha [OTallleHHe HHBECTUIINOHHBIX AEB,
HallpaBJIcHHBIE IEKTPOHHOH HOYTOH, (axcoM
WIH KYPBEPOM, He IPUHUMAIOTCH.

B ciuyyae oTkaza B IpHeMe 3asBKH  HA
TIOTalieHHe HHBECTHIIHOHHBIX HaeB,
MONY4YEHHOH MOCPEACTBOM IIOYTOBOH CBS3M,
Ha OCHOBAHHX, HpeXyCMOTPECHHBIX
HACTOALIHME TIpasunamu Dona,
VYpasisonias KOMIIAaHHS HANpaBiIeT
MOTHBHPOBAaHHEIH OTKA3 3aKa3HBIM IIHCEMOM C
yBEIOMIECHHEM O BpYYCHHH Ha IIOYTOBBIH
ajpec, YyKasaHHBII B peecTpe BIAJENbIEB
HWHBECTHUHOHHBIX IE4CR, B TeuyeHHe 5 (IIATH)
JHel ¢ Hdarel HONYYEeHHS  IOYTOBOIO
OTIIpaBIICHHS Y IpaBISIOIICH KOMIIaHHCH.

3asBKH HA ITOralicHue HHBCCTHIIHOHHBIX ITacB,
fIpaBa Ha XOTOPLIE YUHTHIBAIOTCI B PECCTPC
BIAICITBICE HHBCCTHUHOHHBIX I1ace Ha
JHOEBOM CUCTE HOMHHAIBHOTOC JCPXKATCIIA,
oNar0oTCA 3THM HOMHHANIBHEBIM JCPKATCIICM.
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82.MHBecTMUMOHHBLIE flan MOryT
oBbMeHMnBaTLCSA HA MHBECTULMOHHBIE Nawu:

. OTKpBITOrO NaeBoOro MHBECTULIMOHHOIO
choHpa obnuraunin «ParnidchaiiseH -
Kasnaueickniny nog ynpaenennenm Q00 «YK
«PalddanaeH Kanutany;

. OTKPBITOro Naeeoro MHBECTULMOHHOIO
cdoHga aKuun «Paincpdanser -
WHdopmaumoHHsle TEXHOMOrMn» nog

ynpasneHnem OO6WecTBa € orpaHUMEHHO
OTBETCTBEHHOCTLIO «YNPaBNsioLLan KoMNaHus
«PaidchchanseH Kanurany;

. OTKpBITOro Naesoro MHBECTMLMNOHHOIO
oHga CMewaHHbIX NHBECTULINIA
«Pancdbanzen — COanaHcumpoBaHHbIRy fog
ynpaeneHnem ObwectBa ¢ -OrpaHUYEHHoOR
OTBETCTBEHHOCTBLID «YNpaBNsAKLLAasa KOMNaHNA
«PaircbchanseH Kanutany;

. OTKpbITOrO Naeeoro UHBECTULIMOHHOMO
thoHpa akuuia «Paitdbpaiizen -
OnekTpoaHepreTuka»  nNog  ynpaBneHuem
Obuwectea c orpaHu4eHHON

OTBETCTBEHHOCTLID «YNpaBnAKLLaA KOMNaHNA
«Paichdrainsed Kanutany;

. OTKPLITOrc Naesoro MHBECTULMOHHOIO
doHga akuvin «Pandpaiisen — ChbipbeBoi
ceKkTop» nop ynpaeneHuenm ObwectBa ¢
OrpaHuYeHHoH OTBETCTBEHHOCTLIO
«Ynpasnsiowaa xomnaHua «PanddaitseH
Kanutany;

. OTKPLITOrO NaeBoOro VHBECTULMOHHOIO
choHga akuun «Pandhdpansen -
MoTpebuTenbckuii cekTop» Nog ynpasneHuem
ObuiectBa c OrpaHuyeHHOR
OTBETCTBEHHOCTbIO « YMPaBnswowian KoMnanns
«PahddanseH Kanutany»;

. OTKpLITOrO AAEBOr0 WHBECTULIMOHHOIO
coHaa CMeLLaHHBIX NHBECTULMIA
«PanddraitszeHn — WHgycTpranbHbii»  Nog
ynpasneHnem Ob6wectsa C orpaHW4eHHON
OTBETCTBEHHOCTLIO «YNpaBnAloias KOMNaHUA
«Paitthpaitzer Kanurany;

. OTxpbiTOrO WNHOEKCHOFO naeBoro (POHAA ~ CMELIAHHBIX ~ MHBECTUALWN
P A - - «PanddairseH — WMHAycTpUanbHbIA»
vHBecTuunoHHore doxga «PadicdcbaiiseH -
WNupnekec MMBBE» nog ynpaesneHuem O6wectsa nop ynpasnedvem Obwecrsa ¢
c 3 or. anquﬂgﬁy b OTBeTCTBeHLI-!I-‘OCTbI-O OrpaHIEHHO OTBETCTBEHHOCTLIO
«¥Yn aan;ﬁo as  komnaHwa  «Palicddansen «YnpaenAoLyas KOMNaHm=
P = «PaihdaiizeH Kanurany;
Kanutan»;
. OTKpbLITOrO NaeBoro MHBECTULIMOHHOMO * OmkpbiToro  MHAGKCHOTO naesoro
doHaa ° CMEeLLaHHBIX MH::ecm uin VHBOCTULIMOHHOTO tonaa
ha - u «Paitpehaitzen — WHagexc MMBB» nog
«PandhgraiaeH - doHg aKTVBHOIO
npasneHusi» noa ynpaenenHnem 000 «YK ynpasneHitem Obuwecrea ©
ngﬁ deaitaen K eﬂu mz-aﬁ - orpaHNYeHHON OTBETCTBEHHOCTBLID
! «Ynpasnsiowas KoMMaHWA

82 MHBeCTNLNOHHLIE Nan MoryT
0BMEeHKBaTbCH Ha MHBECTULUMOHHBIE Nan:

o OTKPLITOrO NAEBOro UHBECTULINOHHOMD
cdonga obnurauynin «Paicpcpaitzen —
KasHavyelckuit» nog  ynpaBrieHem
000 «YK «Panddraiised Kanutany;

. OTI{prTOI'O naesoro MHBECTULIMOHHOFO

choHpa akuuin  «Paidpanzen —
WHbopmaumnoHHbie TexHoNormu» nog
ynpaBneHuem ObwecTtBa c
OrpaHn4eHHoN OTBETCTBEHHOCTBIO
«YnpasnsawLwas KOMMNaHus

«Paiitcpcparizen Kanutany;

. OTKprTOI’O nacBoro MHESCTULIMOHHOTO

thoHOa  CMELllaHHBIX  WHBECTULMIA
«Panddainsen -
CBanaHcupoBaHHbIA» nog
yrpasneHmem ObwecTea c
OrpaHuYeHHON OTBETCTBEHHOCTBIO
«Ynpasnsawwas KOMNaHus

«PaichpanseH Kanurany;

. OTKprTOfO naesoro NMHBeCTUUWMOHHOMO

cdoHaa akumn  «PalidpaitzeH -
ONeKTpo3HEpreTUKay nog,
ynpasneHuem Obiyectsa c
orpaHuyeHHow OTBETCTBEHHOCTbID
«Ynpasnawiwan KOMMNaHus

«Paiddainsen Kanvrany;

o  OTKPLITOFO NaeBOTO UHBECTULIMOHHOIO
¢oHpa akumn  «PaidipaidzeH —
CblpbeBoit cekTop» nog ynpagneHuem
Ofuwecraa c OrpaHUYeHHOR
OTBETCTBEHHOCTLIO  «Ynpasnsaowast
komnanua «PandpcpaiiseH Kanutany;

. OTKprTOFO Nacesoro UHBECTULIMOHHOIO

cdoHga akunin  «PahddaitzeHn -~
MoTpebutenbckuin CEeKTOp» nog
yripaBneHnem ObuiectBa c
OFpaHu4eHHON OTBETCTBEHHOCTBK}
«¥Ynpaenawwas KOMMaHWA

«Pandhhainzen Kanvrtany»,
o  OTKpLITOrO Naesoro WHBECTULMOHHOIC

s



. OTKPBITOr0 Naesoro MHBECTULMOHHOMO
doHoa cdoHpoe «Paidicdbansen - Asua» nog

yapaeneHem QOO0 «YK «PanddhaiiseH
Kanutan»;
. OTKPLITOro NMaesoro WHBECTULMOHHOMO

hoHaa akuyun «Pandgarsen — BPUK» nog

ynpaeneHvem OO0 «YK «Panidpaisen
Kanutan»;,
. OTKpBITOrO NagBOro WHBECTULMOHHOIO

dorpa cdoHgos «Paiddaiised ~ CLUIA» nog

yapaeneHmem QOO0 «YK «PaidpdaitzeH
KanvTtan»;
. OTKpEITOr0 NagBoro WHBECTULMOHHOMO

chonga dpoHpos «PaidbdaiiseH - 3onoto» nog
yrpaenedem OO0 «YK «PandainseH
KanuTan».

«Paiidhcharisen Kanutany;

e  OTKPBLITOrO NASBOrQ WMHBECTALMOHHOMO
hOHga  CMEWaHHbIX  WHBECTULWA
«Paiichpaiizen — DoHA  aKkTUBHOIO
ynpaeneHnA» nog ynpasneHwem 000
«YK «PaitdbchainazeH Kanutany;

¢  OTKPLITOro NaeBoro WHBECTULIMOHHOMO
doHoa doHagoe «Paidhdaizen -
Asua» nog ynpaeneHuem OOO «YK
«Paiddanzed Kanutany;

s OTKpbITOrO NacBOro WMHBECTALIMOHHOMC
choHaa akunit «PaiddainzeH — BPUK»
nog  ynpaeneHunem OO0  «YK
«Palicchansen Kanutany;

¢  OTKpbITOrO NAeBOFO WHBECTULMOHHOTO
tdoHga ddoHgoB «PaidyhaiseH -
CWA» nop yapasneHnem OO0 «YK
«Paithdpansed Kanutany;

o  OTKPBITOro MAeBoOro WHBECTULMOHHOIO
doHpa ¢oHpgoe «Paiddaiiser -
3onoTox» nog ynpasnedHnem OC0 «YK
«PaidpdraiizeH Kanutany,

e OTKpPHITOrO TAGROT0 HHBECTHUITHOHHOTO
donma obmuranumit «Patfipdaiizen -
ErpooGimranun» 10J{  yIIpaBieHHEM
000 «YK «Paiidpdaiizen kanutam.

85.3asBku Ha OOMEH WHBECTHIIMOHHBIX ITA€B
MOIYT HAHPaBIATEC Ynpasmaoniei
KOMIIAHHEH MNOCPEACTBOM MOYTOBOH CBS3M
3aKa3HBIM IIMCBMOM € YBEIOMJICHHEM O
BPYYCHHH Ha ajjpec IIyHKTa NIpHeMa 3asgBOK
Ympasnsrome#  xomuasud:  Poccmiickas
Oepepanua, 115054, r. Mocksa, CTpeMIHHBIH
nep., 1.38 Q00 “VK “Paiiddaiizen Kannran”.

Ilpy 3TOM DOANMHHOCTG NOAHNHCH JIAIA,
HAaIlpaBUBIIETO 3A5BKY Ha oOMen
HHBECTHIMOHHBIX ITacB QoHna momxHa OBITH
yJIOCTOBEpPEHA HOTapHAIBHO.

Jatoii ¥ BpeMeHeM IIpHeMa 3asiBKY Ha 00MeH
UHBECTHIMOHHBIX acB, [IOJIyYEHHOH
NOCPEACTBOM IIOYTOBOH CBS3H  3aKa3HBIM
IIECBMOM € YBEAOMIICHHEM O BpYUYECHHH,

CUHTACTCA Jlata ¥ BpemMsA  IONy4YCHHS
MNOYTOBOTO OTHOpABICHUSA  YIIPaBISIOMICH
KOMIIaHHEH.

3agBKH Ha OOMEH HHBECTHIIHOHHBIX IIAEB,
HalpaBIIcHHEIC MJICKTPOHHOM MOYTOMH, dhakcoMm
WIH KyphepoM, He NPHHUMArOTCSL.

B ciyuae oTkasa B IpueMe 3asfBKH Ha oOMeH
HHBECTHIIHOHHLIX TaeB, HoNy4JeHHOH
ITOCPEACTBOM IIOYTOBO CBS3H, Ha

85.3agBKknm Ha 00MEH HMHBECTHIIHOHHBLIX ITacB
MOTYT HAIPABIATECS Ypapasionieit
KOMITaHUEH TIOCPEJICTBOM [IOYTOBOM  CBS3H
3aKa3HBIM MOHCBMOM ¢ YBEAOMJIGHHEM O
BPYUEHWH Ha ajipec ITYHKTA OpHeMa 3agBOK
Yipapssonei KOMIIAHHUH: Poccuiickas
Oenepauns, 119049, r. Mocksa, Yy
lJaboaoeka, .10, xkopm.2, 31.7,000 “YK
“Paitddaitzerr Kanuran™.

IIpy sTOM HOMIMHHOCTE NOJIMCH JIHUOA,
HAIIPaBHBIIETO 3a9BKY Ha obMeH
FHBECTHHHOHHBIX ITaes Ponma momxHA OBITH
YAOCTOBEPEHA HOTApHATBHO,

JaTtoit 1 BpeMeHeM MpHEMAa 3aJBKH Ha 0OMEH
HHBECCTHITMOHHBIX TacB, TOJY4CHHOH
IOCpeCTBOM IIOYTOBOM CBS3H  3aKa3HBIM
IIHCBMOM € YBEIOMJCHHEM O RBPYYCHHH,

CUHTACTCA Jara M BpeMf  HOJYYSHHT
HOYTOBOTO OTHpaBICHUS Y IIpaBisromeii
KOMITAHHEH,

3agpku Ha OOMEH MHBECTHIMOHHBIX IIacB,
HAIIPABJICHHBIE MIEKTPOHHOH 1109TOH, (akcoMm
HJIH KyphepoM, HE IPHHEMAIOTC.

B chny4ae oTkasa B npreMe 3a4BKH Ha oOMeH
HHBECCTHIMOHHBIX TIAeB, NOJy4eHHON
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OCHOBAHHAX, IPENYCMOTPEHHEIX -HACTOAIMIHMU
IIpasunamy Gonna, Yipasnsromas KOMIAHMs
HanpagiseT MOTHBHPOBaHHBIH OTKa3
3aKA3HBIM IHMCBMOM C YBEIOOMIEGHHEM O
BPYYCHHH Ha IIOYTOBBHA ajpec, yKa3aHHBIH B
peecTpe BIAJENbLIEeB HEBECTHIHOHHEIX IIACB, B
TedeHue 5 (TATH) JHed ¢ JaThl HONY4YCHHS
IIOYTOBOTO - OTIIPABIICHAH  YHpaBIsHomen
KOMIaHHWEH.,

[Ipy monaue BrANENBOCM HHBECTHINHOHHBIX
IIaCE HJIH HOMHHAILHLIM JepKaTeneM 110
NOPYYSHHIO BIA/CIbIA HHBECTHIIHOHHBIX NaeB
3asBKH Ha OOMEH WHRECTHIMOHHBIX NIacB
doHja Ha HHBECTHI[MOHHBIE IIaH XPYIOro
H1aCBOYrO - MHBECTHIIHOHHOTO donna,
BIaJIeNBIeM KOTOPOTO OH JO 3TOTO MOMEHTA
HE SBIUICA, OTPAaHWYCHWE Ha OICPAIHIO
obMeHa mO 00bEMy JHACHEXHBIX CpPEACTB,
3aUdCIgeMBIX Ha  cder  (omya, Ha
WHBECTHIHOHHEIE au KOTOpOIr'o
OCYImeCTBIseTCS OOMEH, HEC YCTaHABIHBACTCS,

JOBHECCHHE JEHeXHEIX  CpPeAcTB o
MHHUMAaJlbHOH CYMMEL, YCTAHOBICHHOH
HactoamuMmu  [lpasunaMu  AnS BRIOAUH
HHBECTHIHOHHEIX ITacB IPH IEepBOHAYANLHOM
IIpHOOPETeHHH HE tpedyercs,
VABECTHIMOHHBIE IIa# BBIJAIOTCA HCXOIA U3
haxTHIecKoH CYMMBI [OCTYIIABINHAX

JICHCKHBIX CPEACTE B pe3yibTaTe ONepardd
oOMena.

HOYTOBOH CBA3H, Ha

FOCPEJICTBOM

‘OCHOBAHUAX, TPEeNYCMOTPEHHBIX HACTOAIIHMH

Ipapunamu PoHza, YHpapLiiomas KOMIAHA
HalpagysieT MOTHBHPOBAHHBIN OTKAa3
3aKa3HBIM TMMCBMOM C YBEAOMIICHHEM O
BpPYYEHMH Ha IIOYTOBBIH aapec, YKa3aHHBIA B
peecTpe BIameNbleB HHBESCTHIHOHHEIX TTAEB, B
TedeHre 5 (nATH) AHEH ¢ Jarhl NOJIYYSHHS
HOYTOBOTO  OTHOPABICHHS  YIIpaRIAIOLISH
KOMIIaHHUECH.

86.3asABKr HA OOMEH VHBECTULIMOHHbLIX Maes
noaaTCH:

- ¥YNpaensoLwein KoMnaHuu;
- areHry.

Nunua, KOTOPLBIM B cooTBETCTBMU c
HacToALMMIN ﬂpasnnamw MONYT NnoAaBaTbeA
3asaBKkM Ha npuobpeTeHne WHBECTULMOHHBIX
naes, NPUHUMAKT TalKe 3aABKK Ha obmeH
WHBECTULIMOHKELIX Naes.

86.3anBKN Ha 0OOMEH WMHBECTMLIMOHHbBIX MaeB
NOAAaKTCS:

- Ynpaensaowen koMnaHui;
- areHTy.

Jluua, kKoOTOpbLIM B COOTBETCTBMM C
HacToswWwMmMK (paBunammu MoryT nopaBaTbCA
3asiBKM Ha npuoBpeTeHne WHBECTULMOHHBIX
naer, NMPUHUMAOT TaKke 3asABKM Ha oOmeH
NHBECTULIMOHHDBIX NaeB.

3amBK Ha OOMEH VHBECTULIMOHHLIX
naesB, NpaBa Ha KOTOpble YYWTLIBAIOTCA B
peecTpe BRagensueB WHBECTULMOHHBIX Naes
Ha nrUesom cyeTe HOMWHanbHOro
Aepxarens, noAalTcA 3TUM HOMWHANBHBIM
AepxXarenem

FeHepanbHbBIN gUpeKkTop
00O «YK «PairpcpaiiseH Kanutan»

. ConoBbes







