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 FAXOKAEHNS “Ynpasnsaioweh | 5.  MecTto  HaXOXAEHMA Ynpagsnsoilen
Poccuickan deaepaums, 115054, | koMnarun: Poccwiickas Pepepauvs, 119049,
§5, CTpeMsiHHbIN nep., 238 r. Mocksa, yn. labonoeka, a.10, xopn.2, a7.7.

22 . VIHBecTHLMOHHAA nonuTuka | 22. HBeCTULMOHHAA nonuTUKa
YnpaenstoLlen KomMmnaHum: Ynpasnsioweh komnaHun:
NHBECTULMOHHON NONUTVKOA

WVHBECTULIMOHHOW MORNTUAKON YnpagnsoLien
KOMPi@HUU ABNAETCA AONTOCPOYHOE BROXKEHWE.
CpencTe B LgHHble Gymarn.

Ynpagnsiolen KOMMaHun sABnseTca
[0MFOCPOMHOE BIIOXeHNe CPeAcTs B LieHHble
fymarn W KparkocpouHoe BROXEHUE
cpeiCTE B WMylleCTBeHHbIC npasa W3
¢bIoUepPCHBLIX ¥ ONUUOHHLIX [OTOBOPOB
(KOHTPaKToB).

| _ WmyulecTBEHHLIS npasa nu3
’ (hblOUepPCHBLIX M ONMUUOHHLIX [OroBopoB
* (KOHTPAKTOR) MOTYT COCTaABNATEL AaKTHUBbI
npu YCROBUK YTO:

1) yxasaHHble AOrOBOpbLI 3aKnoYyeHb! Ha
! Toprax )OHAOBLIX, BarnloTHLIX 6upx B
o COOTBETCTEMM C YTBEPKAEHHBLIMU VMU
| cneyndoMKauusimu, onpegenAloWUMH
craHAapTHbIe YCNOBUs COOTBETCTBYIOIUX
BOroBOPOB (KOHTpPaKTOB);

2) cymma BenMYMH OTKPBLITON ANNHHOM
no3uumnmn no Bcem ¢broUepcHbiM U
ONMUMOHHBLIM KOHTPAKTam He NpeBbIlacT:

cCyMMY REHEXHbIX cpeacTs,
CcOCTaBMnAIWUX  aKTUBbLI ¢ponpa 7]
Haxopsitmxcsi Yy MpodieccuoHanbHbIX
YHacTHMKOB PhiHKA UEHHBIX fymar, 3a
BLIYETOM CYMMb!  obsazartefiecTB MO
nepepave [eHeXHbIX CPeAcTs,
cocTaBnslOWMX  aktuBbl  oHAa, o
cpoenkam, He AsSnAWKUMCH fPOU3BOAHBIMU
¢hMHAHCOBbLIMKY WHCTPYMEHTaMM); 1

CyMMY [eHeXHbIX CPeAcTs, BKROYan
MHOCTpaHHylo  BasnkoTy, COCTABJAIOMNX
akTUEbI hoHAA, Ha BAHKOBCKNX CYETax;

CyMMY JleHeXHbIX cpencTB,
coCTABNAIOWMX aKkTUBbl (hoHAa, BKnloYan
MHOCTpaHHY10 BaJlioTy, BO BKnagax B
KPeUTHbIX  OpraHusaumsax, UMeroImnX
PerTUHT AONroCPOvHOM
KpEeANTPCNIOCOGHAOHIF HEc HIIKE YPOBHA
“BBB-"| no? REHe B AlaTvIEpeiivith

1

areHTcys "Puty ﬁlp 1512

K BX. Ng

oT /O?‘MMA




wnu "Cranpapt aHa fypc" (Standard &
Poor's) nubo He HWXe YPOBHA "Baa3" no
KknaccuuKaumMm peMTUHIOBOrO areHTCcTBa
"Myanc Wueecrtopc Cepeuc" (Moody’s
Investors Service); u

CTOMMOCTb rOCYyAapCTBeHHbIX UeHHbLIX
6ymar Poccuiickoi degepauvu,
cocTaBnsowme akTuBbl (POHAA, KOTOpbLle
OOMyleHb! K Topram  opratinsaropa
TOproBAM Ha pbiHKe LEHHbIX Gymar u

YyCNoOBUAMHM BbIMyCcKa KOTOPbIX He |
npeayCMOTPEHO  orpaHuuyeHue ux B
obopoTte; U

CTOMMOCTL obnurauuit WHbIX
3IMMUTEHTOB, COCTaBNANIMNX aKTURbI
choHaa, MMerwWwux pPeluTUHr He HUXe
ypoeus "BBB-" no Knaccucpukaymmn

PEHTUHIOBLIX AreHTCTR "PUTY PeiTUHIC”
(Fitch-Ratings) wnu "Crangapt aua lMypc”
(Standard & Poor's) nn6o He HUXKe YPOBHA
"Baa3" no knaccupukaumMm penTUHroBoro
areHTcTBa "Myauc WHBecTopc Cepeuc”
(Moody's Investors Service);

3) BenuuuHa COBOKYNHOW KOPOTKOHW
no3nuvKu no PbLIYEPCHBIM U ONUUOHHBLIM
KOHTpaKTam (paccumnThisaeTcs no
JOTOBOpPaM ¢ OOHUM WU TEM Xe 6a3o8bIM
akTMBOM) He  NpeBblllaeT BENNUYUHY
NOKPLITUS COBOKYMHOW KOPOTKOW NO3vuuu
(paccunTbiBaeTCA NO  aKTMBaM c¢oHAaa,

‘U3MeHeHVe LeH Ha KoTopbie Koppenupyet

¢ U3MeHeHneM LieH Ha 6a30BbIi aKTUB).

23. O6beKTbl WHBECTUPOBaHWUA, UX COCTag W
onucaxue.

23.1. Vmywecteo, cocTasfsiouiee doHA,
MOXeT ObiTk MHEECTUPOBAHO B

1) pfeHeXHble CpeacTsa, B TOM  uuche
WHOCTPaHHYI0 BarmoTy, Ha cyeTax W BO
BKMaAax B KPeAUTHbIX OpraHu3aumsx;

2) NOMHOCTLIO onnaqYeHHbIe akun POCCHNCKNX

OTKPbITBIX  aKLWOHepHbix  ofbluecTs  3a
VICKMIOYEHNEM aKLn aKLIMOHEPHBIX
MUHBECTULMORHBLIX hoHpoBe (Janee - akUun
POCCUIACKNX OTKPbITbIX AKUMOHEPHBIX
obLwecTs);

3) NONHOCTbIO onnaveHHble akuun

MHOCTPAHHbIX aKLUMOHEPHbIX OBLLEeCTE;
4) ponroBble UHCTPYMEHTH,

5) akumn aKUMOHEepPHbIX VHBECTULWOHHBIX
hOHAOB W VHBECTULWNOHHLIE Nau 3aKpPbITbIX,
OTKPbITHIX n MHTEpPBanbHbIX naeebix
VHBECTMLUMOHHBIX (OOHOOB, OTHOCALUUXCA K
kaTeropuy (OOHOCB akLuMi M MHAEKCHBIX
¢roHz0B, ecnm pacyeT MHAEKCa
OCYLLECTBIASTCA TONBbKO MO aKUMAM,

23 OFbeKTbl WHBECTUPOBAHUA, WX COCTaB W
OMmncaHme.

23.1. Wmywlectso, GCOCTaBnsoliee thoHf,
moxeT 6biTb MHBECTUPOBAHO B

1) peHexHble cpeActsa, B TOM yucne
VHOCTPaHHYl0 BasiloTy, Ha c4eTax W BO
BKMNajax B KPeOUTHBIX Oprasusaumax;

2) MONHOCTLI0 onfayeHHbie akumm POCCUIACKUX

OTKPLITLIX  AKLMOHEPHbIX obulects 32
NCKIoYEHUEM aKkumn aKLMOHEPHbIX
VHBECTULMOHHBIX (POHAOB (danee - akuuvn
POCCUNCKUX OTKPBITLIX aKL1OHepHBIX
obLecTs);

3) NOSIHOCTLIO onna4yeHHble aKummn

KHOCTPaHHBIX aKLMOHEPHbIX 0GLIeCTB;
4) nonrosble WHCTPYMEHTBL,

5) akuMu aKUUMOHEepPHbIX KHBECTNLIMOHHBIX
hOHGOB W WHBECTULWOHHBIE Naw 3aKpbITbIX,
OTKPbIThIX n WHTEpPBanbHbIX naeBbIX
WHBECTULIMOHHBLIX (poHAOB, OTHOCALWMUXCA K
kaTeropun oHA0B akumii M UHAEKCHBIX
¢hoHEOB, ecnv pacyer NHOeKca
OCYLLECTBNASTCS TONLKO [0 aKUNAM,
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6) naw (aKumu) KMHOCTPaHHBIX
WHBECTULMOHKHBIX  (POHLOB, MPOCMEKTOM
KOTOPbIX MPEAyCMOTPeHo, YTo He MeHee 80
MPOLEHTOB aKTUBOB  YKas3aHHbiX  (POH/0B
WHBECTUPYETCH B UEHHbIe Bymark, KoTopble B
COOTBETCTBUM c NAYHBIM 3aKOHOM
WHOCTPAHHOIO 3MUTEHTAa OTHOCATCA K aKUMAM,
ecnn  MPUCBOEHHLIA  yKasaHHbIM - Nasm
(akumsm) kog CFl  umeeT cnepyioline
aHaveHus: neppas Oykea - 3HaveHue “EY,
BTOpan Gyksa - 3HaveHue "U", TpeTbA Oykea -
aHaueHne "O", wnn ecnv nau (aKkuuu) IToTOo
hOHEA RPOLLAK NPOoLIeAypPY AMCTUHIa XOTs Obl
Ha OaHOM M3 (HOHAOBLIX GUPXK, yKasaHHbLIX B
nyHkTe 23.3 HacToswux lNpaeun — 3HaueHve
«C», narasa 6yksa - 3Ha4eHue "S";

7) poccuiickne N MHOCTPaHHbIe AenosuTapHbie
pacnmcKu Ha LEHHbIE oymaru,
npeAyCMOTPEHHBI® HACTOALLMM NYHKTOM;

23.2. B uensax wacroswmx [lpaBun noAQ
LOMrOBBIMA MHCTPYMEHTaMY NOHUMAIOTCA.

a) obnuraumy  POCCUIACKNX XO3AACTBEHHbIX
obilecTs, eCny YCnoBus  MX  BbiNycka
npeaycMaTpuBaloT Npaso Ha nonyyeHve or
SMWTEHTA TOMBKO [AeHeXHbIX CpedcTB unu

3MUCCUOHHBIX LieHHbIX Gymar "
rocyaapcTBeHHas  pernctpaums  BbiMycka
KOTOpLIX  COMpOBOXZAnack  perucrpaumet

MpOCheKTa LUeHHbIX Bymar unn B OTHOLUEHWN
KOTOPbIX 32perncTpupoBaH TPOCHeKT LEHHbIX
Gymar (NpOCMEKT 3MUCCHKA LEeHHbIX Oymar,
ANaH NpUBaTU3aLMK, 3aPerncTpPUpOBaHHLIA B
KauecTBe NPOCNeKTa 3MUCCUU LieHHbIX Symar);

6) OGupwxesbie obnMrauaM  POCCUIACKWX

XO3AACTBEHHBIX 0BLLECTB;

UeHHble  Bymarn

rocyaapcTeeHHbIe
Poccuitckoit
LEHHbIE

B)  rocyAapCTBeHHbIe
Poccuiickoit  degepalivn,
UeHHble OGymarn CcyObLeKToB
denepauyn 1 MyHUUMnNanocHbIe
Bymary;

r) oBnurauMn WHOCTPaHHLIX 3MUTEHTOB WU
MEXAYHAPOAHBIX (PUHAHCOBBLIX OpraHU3aLuui
(nanee Bmecte - ofnuraumm WHOCTPaHHBIX
SMWTEHTOB), €CNK MO HUM NpPesycMOTPEH
BO3BpaT CyMMbl OCHOBHOIO 4OMnra B MONHOM
o6bemMe 1 NpUcBoeHHbI oGnuraumam kog CFl
UMeeT crieayioliue 3Havenmns: nepeasi Gykea -
aHaueHue "D", sropas Gyksa - sHaueHue "Y',
"Bll’ IIC", IITII;

6) nawv (akuuu) WMHOCTPaHHBIX
WHBECTULUMOHHBIX  POHOOB,  MPOCMEKTOM
KOTOPLIX NpemycMOTpeHo, 4To He MeHee 80
NPOLEHTOB @KTUBOB  YKa3aHHbX  (hOHO0B
VIHBECTUPYETCA B LieHHbIe Bymark, KoTopble B
COOTBETCTBUM c NNYHBIM 3aKOHOM

"MHOCTPaHHOoro SMUTEHTA OTHOCATCA K aKLUAM,

©Cri  NPUCBOEHHbIA  yKasaHHbIM  NasMm
(axumsiv) ko CFl wmeerT cnegyiowme
3HaveHuA: nepeaA Oyksa - 3HaYEHWEe "E",
sTopasi 6yksa - 3HadveHue "U", TpeTes Gykea -
3HaveHne "O", wnu ecrnu nam (aKuuw) 3TOTO
choHaa NPOILNK Npoueaypy JmcTuHra XoTs B!
Ha OflHOW M3 hoHAOBBLIX BUpPX, yKasaHHbIX B
nyHkTe 23.3 HacTosAwwmx [ipasun — 3HaveHne
«C», nsiTan 6yksa - s3HaueHue "S%

7) POCCMIACKME W UHOCTPaHHbIE AenosnTapHble
pacnncku Ha LieHHBe Bymarn,
npeayCMOTPEHHBIE HACTOSLUM MYHKTOM;

8) MMYLEeCTBEeHHbIe npaea U3
(hbIOYEepPCHbIX M ONUUOHHLIX AOrOBOROB
(xonTpakTOB), 6a30BbIM aKTUBOM KOTOPLIX
ABRAETCA MMYyLIeCTBO (vnpekc),
npegycMoOTpeHHoe NYHKTOM 23.5
HacToswux Tiparun;

23.2. B uensx Hacroawwmx TlpaBun noj
LOMTOBBIMA MHCTPYMEHTAMY NMOHUMAIOTCA.

a) ofnuraumu POCCUIACKNX X03SINCTBEHHBIX
oblecTs, ecni YCnoBMA  UX  BbIfyCcka
npeaycMaTpvBaloT NpaBo Ha nonyveHue oT
SMUTEHTa TOMbKO [OEeHEXHbIX CPescTB wunu
3MUCCUOHHbBIX LieHHBIX Bymar |
rocyfAapcTBeHHasi  permcTpauua  Bobinycka
KOTOPbIX  COMPOBOXAANach  perucTpaumen
MpocneKTa UeHHbIX Gymar unu B OTHOLUEHUW
KOTOPSIX 3apETNCTPUPOBaH NPOCHEKT UEHHbIX
Bymar (NPOCMeKT 3MUccU  Li@HHBIX oymar,
nnaH MpuBaTM3aLny, 3aperucTpPUPOBaHHLIA B
KaueCTBE NPOCNEKTa 3MUCCK LiIeHHbIX Bymar);

6) 6Gupxesble obnuraummn POCCURCKIAX
X03ANCTBEeHHbIX 06 ECTB;

B) rOCYQApCTBEHHble  LiEHHbLIE Gymarn
Poccuiickon ®Pepepauun, rocynapcrTeeHHble
ueHHble Gymarm  cyOwekToB  Poccuiickoi
degepaumt U MyHAUMTIANbHBIE  LeHHbIe
oymaru;

r) obnuraguM WHOCTPAHHBIX 3MUTEHTOB W
MEXAYHAPOAHbIX (HUHAHCOBLIX opraHusauuia
(naree BmecTe - obnurauuy WMHOCTPaHHLIX
SMWTEHTOB), €cnn NO HUM NpefycMOTpeH
BOSBpaT CYMMbl OCHOBHOTO fonra B NonfHoM
obbemMe  npuceoerHbIi obnuraumam kog CFl
UMEeT creayroLMe sHadeHus: nepsas byksa -
snaveHne "D", BTopas Oyksa - 3HaueHue "Y",
l‘BI’I, IIC"’ |IT";

[.) pOcCUiickue U MHOCTPaHHbIE AenosnTapHble
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[) poccuiickue U NHoCTpaHHble Aeno3nTapHbIe
pacnncKu Ha UeHHble Oymaru,
NpefycMOTPEHHbBIE HACTOALLIMM MYHKTOM.

23.3. TocypapcTeeHHbie LeHHbie Gymaru
cy6vekTos  Poccuitckoin  depepaumud u
MyHULMNansHble  UeHHble  Oymaru  moryT

BXOAMTb B COCTaB aKTUBOB PoHAA TONBKO,
€CNM OHW A0fYLUEHbl K TOpram opraHusaropa
TOProBIN Ha PbIHKE LIEHHbIX Bymar.

LeHHble Bymary MHOCTPAHHBLIX FOCYAapCTB U
LUEHHble Bymaru MeXayHaPOaHbIX
OUHAHCOBbLIX OpraHW3aunii MOTyT BXOAWUTE B
coctag akrvepoB PoHAa npu ycrnosum, u4TO
uHdopMaLUs © 3aABKaX Ha MOKYNKy w/umm
npogaxy  ykasaHHbIX LUEHHBIX Oymar
pasmeLlaeTca VHGOPMaLMOHHBLIMN
arentcteamm Gnymbepr (Bloomberg) wnu
TomcoH Peiitepc (Thompson Reuters), nubo
Takme ueHHble Oymarn obpaljaioTca  Ha
OPraHN30BaHHOM PbIHKe LieHHbIX Gymar.

B coctae aktmsos oHAA MOTYT BXOAUTb
aKLUMM VHOCTPaHHbIX akuuoHepHbix oflWwecTs,

ofnurauMm  MHOCTPaHHbIX  KOMMEpPUECKMX
opraHuaauwii, WHOCTPaHHbIe [Eeno3nTapHbIe
pacmmckn, nav  (aKuyun)  MHOCTPaHHBIX

MHBECTULMOHHBIX (hOHAOB, €CNKU YKasaHHble
LeHHble ByMary npoLunu Npouedypy nuctuHra
Ha OQHOM K3 creayroLmx hoHAoBbIX BUPXHC

1)  AwmepuxaHckas ¢doHgoeas  Bupxa

(American Stock Exchange);

2) MoHkoHrckasi oHposas Gupxa (Hong Kong
Stock Exchange});

3) EsponekcT {Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris);

4) 3aKpblToe  aKuuoHepHoe  OOLIeCTBO

"doHaosas bupxxa MMBB”;

5) Upnanackas dronposas Gupxa (Irish Stock
Exchange),

6) WcnaHckas oHAosas OGupka (BME

Spanish Exchanges);

7) WranbsHckas doHgosan Oupxa (Borsa
ltaliana);

8) Kopeiickas 6upxa (Korea Exchange),

9) NonpoHckan choHposan Oupxa (London
Stock Exchange);

10) Jlrokcembyprckas  gpoHAoBas
(Luxembourg Stock Exchange);

onpxa

11) Hacpax (Nasdaq),

12) Hemeukas coHgosas Bupxa (Deutsche
Borse);

13) Heto-Mopkekan dorpoBan Oupxa (New
York Stock Exchange),

pacrnmcku Ha LieHHble Bymaru,
NPeAYCMOTPEHHbIE HACTOALMM MYHKTOM.

23.3. TlocynapcTeeHHble LeHHble  Oymarn
cybbektos  Poccuwiickoi  depepaun M
MyHALMNASbHbIE  LeHHble  Bymarn  MoryT
BXOAWUTE B COCTaB akTMBoB ®oHga TOMbKO,
ecny OHM LOMyLUEeHbl K Topram opraHusaropa

TOProBliit Ha pbIHKe LieHHbLIX Gymar.

LleHHsle Gymarn WHOCTPaHHBIX rocyAapcTs W
LieHHble Bymaru MeXAYyHapOOHbIX
(bMHAHCOBLIX OPraHu3aLMin MOTYT BXOAWTL B
cocTae axkTvsoB @oHAaa Mnpu YCNOBUKU, YTO
WHpOpMALMS © 3afBKaX Ha MOKYMKY w/inu

npogaxy yKa3aHHbIX LeHHbBIX Oymar
pasmeLLaeTcs VHOOPMaLMOHHBIMK
arentcTeamm  Bnymbepr  (Bloomberg) unwm

TomcoH Pelttepc (Thompson Reuters), nubo
Takne UeHHble ©ymarn ofpalarTtes  Ha
OprannsoBaHHOM pblHKe LieHHbIX Bymar.

B cocrtae aktueoe ®oHAAa MOryT BX0AWUTb
AKUMM VHOGTPAHHbLIX aKUMOHEPHBIX OOWECTB,

obnurayMn  MHOCTPaHHBIX  KOMMEpPHYecKnX
opraHusaumii, WHOCTpPaHHbie [AenosnTapHbie
pacnucky, nau  (aKkuwu)  VHOCTPaHHbIX

VHBECTULMOHHBIX (POHAOB, €CN YKasaHHble
LeHHbie Bymary npoLnu npoueaypy nucTuHra
Ha OAHO K3 crieayLmX hoHA0BLIX BUPX:

1)  Amepukadckas coHpaoBan ovpxa

(American Stock Exchange);

2) MoHkoHrckas doraosan Bupxa (Hong Kong
Stock Exchange),

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

4) 3akpbiToe  akuuoHepHoe  oOLWECTBO

"®oHpoeas Gupxa MMBBE";

5) Wpniangckas donposas Gupxa (Irish Stock
Exchange);

6) MWcnaHckaa doHposan (BME

Spanish Exchanges),

Bupka

7) WranbsHckas choHposas Gupxa (Borsa
Italiana);

8) Kopeiickas Bupska (Korea Exchange);

9) TlongoHckan coHmosaa Gupxa (London
Stock Exchange);

10) JhiokcemByprckas  cpoHpoBas
(Luxembourg Stock Exchange);

Gupxa

11) Hacgak (Nasdaq);

12) Hemeukas donaoras tupka (Deutsche
Borse);

13} Hbto-Wopkekas conposas Bupxa (New
York Stock Exchange);

14) OtkpbiToe  akuvoHepHoe ofuiectso
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14) OTKkpbiToe  akunoHepHoe  0BLIecTBO
"®ongosasi Gupa "Poccuitckan Toprosas
Cuncrema";

15) Tokuiickas choHaosas dupxa (Tokyo Stock
Exchange Group);

16) doHgoean 6upxa TopoHTo (Toronto Stock
Exchange, TSX Group);

17) ¢ongosas OBupwa Llseiuapum (Swiss
Exchange);

18) LaHxaickasa coHposan Bupxka (Shanghai
' Stock Exchange).

TpebopaHnsa HacToAWlero NyHKTA He
pacnpoCTPaHATCA Ha UeHHble  Oymar,
KOTOpPbLIE B COOTBETCTBUM C NINYHLIM 3AKOHOM
WMHOCTPAHHOIO 3MUTEHTa He NnpeaHasHa4eHb!
ans nyénuuHoro obpalleHus, a Talke Ha nau
(akuwn) WHOCTPAHHBLIX  WHBECTULMOHHBIX
POHAOB OTKPLITOrO TMAA.

23.4. Nnya, obAsaHHLIE No:;

- rocygapcTBeHHbIM  LieHHbM  Gymaram
Poccuiickon depepalimuv, rocyaapcTBEHHBIM
LUeHHbIM Gymaram cybbekToB  Poccuiickon
depepauuy, MYHULIMNANbHBIM LEHHBIM
Bymaram, aKLMaM POCCUACKUX  OTKPBITBIX
aKUMNOHEPHbIX obLects, obrrauvsm
POCCUIACKUX XO3ANCTBEHHbIX obLecTs,
aKUMaM  AKLUMOHEpPHBIX  MHBECTULIMOHHBIX
HOHAOB M VHBECTMLIMOHHBIM MasM naeBbixX
WHBECTULMOHHBIX  ¢hoHAOB, POCCURCKUM

[AEno3nTapHbIM  pacnuckam  AoSkHb!  ObITh
3aperucTpupoBaHk! B Poccuiickon
depepaunu,;

- aKuMAM  WMHOCTPaHHbLIX  aKLUOHEepHbIX
oblwects, nasam (akynwsMm)  WHOCTPAaHHBLIX
UHBECTULIMOHHBIX  (POHAOB, obnvraymam
NHOCTPAHHBIX 3MWUTEHTOB W MEeXXOyHapoaHbIX
thMHaHCOBBIX  OpraHusaumi, WHOCTPaHHbIM
JEeno3nTapHbiM  pacnuckaMm  QOrKkHb!  OblTh

3apervicTpuposaHbl B CoeAunHeHHbix LUTaTax
Amepurn, CoeavHeHHOM Koponeectee
Benukobputanun, n CesepHoid WpnaHgum,
dbepepaTvBHON Pecnytnuke Mepmanun,
Pecny6nuke Kunp u (unu) B rocypapcreax,
ABNAOWMUXCA yneHamn Eeponeiickoro Cotosa
u (nnn) Mpynnbl pa3paboTkn rHaHCOBLIX Mep
no Gopbbe ¢ oTMbiBaHueMm peHer (PATO),
rocyaapcTeax, ABASOLLNXCA UrieHoM
CofpyeCTBa He3aBUGHMbIX FOCYAapCTB.

"GoHpoBas Oupxa "Poccuiickaa Toprosas
Cuctema";

15) Tokuitckas dongosan Gupxa (Tokyo Stock
Exchange Group);

16) doraosan Gupxa TopoHto (Toronto Stock
Exchange, TSX Group);

17) dongoeasi Bupxa Lselitiapuu (Swiss
Exchange);

18) WaHxaiickan choHposas Gupxa (Shanghai
Stock Exchange).

TpeGoBanvs  HacTosiiero  MyHKTa  He
pacnpocTpaHsiioTcA  Ha  UeHHeie  Oymarn,
KOTOpble B COOTBETCTBUM C NUYHBIM 32KOHOM
WHOCTPAHHOrO 3MUTEHTa HEe npeHa3Ha4eHb
Ana nybnvuHoro obpalleHusi, a Takxke Ha nav
{akumn)  VHOCTPaAHHBIX  WHBECTULIMOHHBIX
thOHA0B OTKPLITOrO TUNA.

23.4. Ilvua, obazaHHEE No;

- TOCYAApCTBEHHBIM  LEeHHeIM  Oymaram
Poccuiickoi Gepepauuy, rocyaapcrBeHHbBIM
yeHHbIM Bymaram cybbexToB Poccuiickol

bepepauvy, MyHULMNANbHbBIM LiEHHbIM
fymaram, axuusiM = POCCUIACKUX  OTKPbITbIX
aKUMOHEPHBIX ofLecTs, obnurauyuam
POCCUIACKNX XO3ANCTBEHHBIX obuiecrs,
aKUMAM  aKUWOHEPHBIX  VHBECTULMOHHbLIX
(POHAOB M WHBECTULMOHHBIM ManAM naeBblxX
WHBECTULIMOHHBIX hoHA0B, POCCHUNCKNM
[EenosuTapHbiM  pacrivckaM  AOrkHel  ObiTb
3aperucTpupoBaHbl B Poccuiickoit
depepaumnm,

- aKkuvMAM  WHOCTPaHHbIX  aKUWMOHEpPHbIX
oblects, nasm (akuMam)  WHOCTPaHHbIX
MHBECTULMOHHBIX  boHOoB,  obnuraumsam

MHOCTPaHHBIX 3MUTEHTOB W MEXAyHapOAHbLIX
(PMHAHCOBbLIX  OpPraHW3auWid, WHOCTPAHHBIM
[enosuTapHbiM  pacnvckam  AOmkHel  ObiTb
saperncTpupoBaksl B CoepuHerHblx LiTarax
Amepuin, CoegnHeHHoM KoporniescTBe
BenukoBputanuu, n CesepHoii WpnaHguw,
depgepatvieHoin  Pecnybnnke — FepmaHus,
Pecny6nuke Kunp u (unu) 8 rocypapcrsax,
aenaowmxca YneHamu Esponeiickoro Cotosa
u (vnn) Mpynnbl pa3paboTkn MUHAHCOBBLIX MEp
no Gopbbe ¢ OTMbIBaHMEM AeHer (PATOD),
rocygapcrsax, ABMALMXCH YNeHom
CoapyecTBa HE3aBUCUMbIX TOCYAapCTB.

Mmyujecteo, cocTaenswolwee ®oHA, MOXeT

I HB OBa obnura
WUmywiectBo, coctasnsiowee OoOHA, MOXET SI’:MTGHTQI:AVI iglgpux ;'g TGBI:ITI:' Han,
6bITb MHBECTUPOBAHO B oGnurauguu, P ry ’
SMUTEHTaMWN KOTOPBIX MOTYT ObITh: - pOCCUWACKWEe OpraHbl rocygapcTBeHHOM
. . | BnacTw;
- poOCCWACKME OpfaHbl  rocyAapCTBEHHOU acti,
BRACTW; - VHOCTPaHHbIE OpraHbl rocygapcTBEeHHOM
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- WHOCTPaHHble OpFaHbl TOCYAAPCTBEHHON

BNacTK,
- opraHb! MECTHOro CamMoyfnipaBrieHUA;

- MEXAYHapOAHbIE
opraHuzauuu;

- POCCUIACKME IpUAKYEcKue nuua;
- MHOCTPaKHbIE KPUEMYeckue nuua.

LieHHble Gymary, cocrapnsioiime oHa, MoryT
ObiTe Kak fonylieHbl, TaKk U He [ONyLleHbl K
TOpraM OpraHW3aTopoB TOPrOBMM Ha PpbIHKE
HeHHbIX Bymar.

LleHHble Bymaruy, cocrasnaowme hoHa, MoryT
BblTb KaK BKIKYEHbLI, TaK U He BKMOYEHbl B
KOTUPOBaNbHbIE CNUCKW QOHAOBLIX BUPXK.

B coctaB aktuesoe hoHAa MOryT BXOAUTE Kak
OBLIKHOBEHHbIE, TaK W MNPUBUIIETMPOBaHHbLIE
akuun.

Moa HenuKBMAHOW LieHHoW Bymarod B LENnsx
HacToAwwmx [MpaBun NOHUMAIOTCR  LeHHbIe
Bymary, KoTopble Ha  TekylWuviA JeHb He
COOTBETCTBYIOT HW OJHOMY W3 CAeAyloLwunx
KpuTepues:

a) LieHHasn Symara BKINIOYEHA B
KoTUposaneHele  cnmckm  "A" v "B"
poccuiickor hoHaoBOIN BUpKu;

6) obvem ToproB no ueHHoW Oymare 3a
npeabiayLniA KaneHaapHeiA Mecall Ha OfHOW
13 MHOCTPaHHbLIX hOHROBLIX BUPXK, YKa3aHHbIX

B nydkte 23.3. HacTtoswux [lpasun,
npesbilaer 5 munnuvoksos gonnapos CLUA
ANS  aKuui, 33  UCKIOMEeHMeM  akuUui

MHOCTPaHHbIX WHBECTULMOHHBIX poHaoB, U 1
munnvod ponnapoe CLUA pgns obnurauwi,
aKkyi (naes) VHOCTPaHHLIX UHBECTULMUOHHBIX
¢hoHA0B 1 Aeno3nTapHLIX Pacnncok,;

B) UeHHaa Oymara MMeeT MpU3HaBaemylo
KOTUPOBKY POCCUINCKOro opraHusaTopa
TOProBNY Ha pbliHKe LUeHHbXx Oymar, Ha
TOProBblid AEHb, NPEAWeCcTBYIOWUA TEKYLLEMY
AOHIO0;

r} yeHHas Oymara yAOCTOBEpSiET NnpasBo ee
Brnagesiblia He pexe Yem oavH pas B 14 aHei
TpeboaTb OT nuua, o6s3aHHOro Mo 3TOM
LleHHon Oymare, ee noraweHWa W BbinnaTkbl
NEeHEXHbBIX CPeAcTB, B CpOK, He
npesbilaownii 30 AHel ¢ AaTbl HanpaBneHus
cooTeeTcTBYlOWero TpebosaHuA.

A) Ha TOproebiA [eHb, NPeaecTBYLUA
TeKyleMy AHK, B WHOPMALIMOHHON cucTeme
Bnymbepr (Bloomberg) 66in1 ofHOBpPEMEHHO
BbICTABNEHBI 3aABKA HA MNMOKYNKY WU Ha Npoaaxy
LeHHbIX Oymar Kak  MWHUMYM  TpemsA
avnepamu. Mpu atom Hanbonbluaa U3 LEH,

(PUHAHCOBbIE

BNacTu,
- OpraHbl MeCTHOMO CaMoynpasieHns,

- MeEXAYHapoaHble (hVHEHCOBbIE

opraHv3auvu;
- pOCCHICKIE IOpUANYECKUE NULE,
- HOCTPaHHbIE 1opUanYeckue nuua.

LleHHble Dymary, cocTtasnanolme OOoHA, MoryT
BLITh Kak AONYyLUEeHbl, TaK ¥ He AOoNyLeHbl K
TOPram OpraHW3aToOpPOB TOProBNM Ha pPbiHKe
LEHHbIX ByMar.

LieHHble Bymaru, cocTassaowme ona, MoryT
ObITh KaK BKMOUEHB!, TAaK U HE BKMOUEHbI B
KOTUPOBAarbHbIE CNCKV (hOHQOBBLIX BUpXK.

B coctas akTweoB hoHAa MOTYT BXOAMTb Kak
oBbIKHOBEHHbIE, TaK W NpuBUNErMpoBaHHble
akyuv.

Moa HenWkBMAHON UeHHOW Bymaroi B Uenax
HacToAwwMx [lpaBun MNOHWMAKOTCA  LiEeHHble
Bymaru, KoTopble Ha  TeKylwuiA AeHb He
COOTBETCTBYIOT HU OZHOMY W3 CNegyrwux
KpuTepues:

a) HeHHas Bymara BKMKOUEHA B
KoTupoBaneHble  cnmcku  "A"  unm "B
poccuiickoil hoHROBON BNPXW;

6) ofbem ToproB no uUeHHoW Oymare 3a
npeabAyWMiA KaneHaapHbI Mecal, Ha OfHON
13 MHOCTPAHHBIX (POHAOBLIX BUPXK, YKa3aHHBIX

B nyHkre 23.3. Hactoswmx [lpaewn,
npesuiwaeT 5 munmvoHos ponnapos CLUA
ONA  akuuiz, 3a  UCKNIoYeHMeM  aKkuui

MHOCTPaHHbLIX UHBECTULMOHHBIX (POHAOSB, U 1
munnuoH gornnapoe CLIA ana obnurauui,
aKUuWii (naes) WHOCTPaHHBIX WHBECTULIMOHHBIX
¢hOHACR M Aeno3uTapHbIX Pacnincok;

B) uLeHHaa OyMmara vMeeT Mpyu3HaBaemylo
KOTMPOBKY POCCUIACKOTO opraHusaropa
TOProBrK Ha pblHKE ULeHHbx Oymar, Ha
TOProBbiii fAeHb, NPeALUecTBYIOWNIA TEKYLLEMY
AHIO;

r) ueHHaa Oymara yAOCTOBEpseT Mnpaso ee
BrnajenbLa He pexe yem oguH pas B 14 gHe
TpeboBatb OT nuua, 00si3aHHOro Mo 3TOW
LueHHol Oymare, ee noralieHus W1 BbiNnaTh!
OEHEXHBIX CpeacTs, B CPOK, He
npesbiWwatowmin 30 aHen ¢ Aatbl HAaNpPaBneHUA
COOTBETCTBYLWEro TpebosaHuns.

A) Ha TOProBbli AeHb, MPeAWwecTBYIOLMA
TEKYLUEMY JHIO, B UH(OPMALIMOHHON cucTeME
Bnym6epr (Bloomberg) 6bin oaHOBPEMEHHO
BbICTaBNEHB! 3asBKM HA MOKYMKY U Ha NPpoAaKy
UeHHbIX Bymar Kak  MUHUMYM  Tpems
punepamu. MNpu atom Haubonbluas M3 UeH,
yKasaHHBIX B 3anABKax Ha NOKYNKY LeHHbIX
Gymar, OTKNOHAETCA OT HaUMeHbLUer U3 LIeH,
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yKasaHHbIX B 3aABKax Ha MNOKYMKY UEHHbIX
Bymar, OTKNOHSETCH OT HaUMeHbLUEN U3 LEH,
yKasaHHbIX B 3aABKax Ha WX NpoAaxy, He
bonee Yem Ha 5 NPOLEHTOB;

€) Ha TOproBbli AeHb, NpefLlecTBYIOWNIA
TeKyLemy AHI0, B MHOPMaLWMOHHOR cucTeme
TomcoH Peittepc (Thompson Reuters) Obinu
OLHOBPEMEHHO BLICTABMEHbl 3aABKWM  Ha
MOKYMKY M Ha MPOAaXKY LEHHbLIX OyMmar Kak
MUHUMYM Tpems Agwnepamu, npu .3TOM
KOMMO3WTHaA LeHa Ha NOKYNKY UeHHbIX bymar
{Thompson Reuters  Composite bid)
OTKMNOHAETCA OT KOMMNO3WTHOA UeHBl Ha
npogaxy ueHHsix Bymar (Thompson Reuters
Composite ask) He 6Gonee 4em Ha O
NPOLIEHTOB.

yKasaHHbiX B 3adBKax Ha WX Mpogaxy, He

Bonee yem Ha 5 NpoyUeHTOB;

e) Ha TOproBelii AeHb, NpeAllecTBYOWNA
TekyLiemy SHIO, B MH(POPMaLMOHHON ChcTeme
TomcoH Peittepc (Thompson Reuters) Obinu
OAHOBPEMEHHO BbICTaBMNEHbl 3adBKM  Ha
MOKYNKY W Ha mipofdaxy UeHHbIX Gymar Kak
MUHUMYM  Tpemsa guriepamu, npu  3TOM
KOMNO3UTHAas LieHa Ha NOKyNKy uUeHHbIX Symar
(Thompson Reuters Composite bid)
OTKNOHAETCA OT KOMMO3UTHOW LeHH Ha
npoaaxy ueHHslx bymar (Thompson Reuters
Composite ask) He OGonee dem Ha 5
fPOLEHTOB.

23.5 MNMop 6a30BLIM AKTUBOM (PLIOHEPCHBIX
M ONUVOHHLIX JAOroBOPOB (KOHTPAaKTOB),
yKaszaHHbIX B noanyHkre 8 nyHkta 23.1
HacTosimux MpaBun MOHUMAKOTCH:

a) MHAEKCH, paccunTaHHble
tdoHzOoBLIMKY oupxamm  TOALKO no
COOTBETCTBYIOWEMY BMAY UeHHbIX Oymar
{akumnam unu obnurauusim),
npeaycMoTpeHHbIX NyHKTOM 231
HacTosiunx MNMpasun.

6) uMyLLlecTBO, YKasaHHOE B NOANYHKTax
1-7 nynkra 23.1. HacToauwumx Mpasun.

B) UMYLLECTBEHHbIE rnpaea us
(PLIOYEPCHBIX [OroBOPOB (KOHTPAKTOB),
6a30BbIM  AaKTUBOM KOTOpPbLIX SBJIAETCH
UMYLIECTBO uwnu MHAOEKC
fipeAyCMOTPEHHbIE MOAMYHKTaMKU «a», «6»
HACTOALIEro NyHKTa.

24, CrpykTypa aktmeoB doHga AomkHA
OHOBPEMEHHO COOTBETCTBOBATL CnefylolimMm
TpeboBaHuAM:;

1) AeHexHbIe CPeACTBa, HAXOAAWMECH BO
BKNagax B OAHON KPeaWTHOM opraHnsauuu,
MOryT COCTaBNsATb He Bornee 25 MpOLEHTOB
CTOMMOCTH aKTUBOB;

2) oLeHOYHas CTOUMOCTb DONroBbIX
VNHCTPYMEHTOB MOXET COCTaBNIATb He Oonee
40 NpoLeHTOB CTOMMOCTU aKTKBOB;

3) He MeHee BAByx TpeTei#l paboumx aHel B
TEUEeHKEe OOHOrC KaneHjapHoro KeapTtana
OLIEHOUYHaR CTOMMOCTb aKUMiA POCCMIACKUX
AaKUMOHEpHbIX  OBLWECTB, WHBECTULWNOHHBIX
nNaeB MaeBblX WHBECTULMOHHBLIX DOHO0B,
aKUKIA MHOCTPAHHbBIX aKUWOHEPHKIX 0OLLEeCTs,
naee (aKuuin) MHOCTPAHHLIX MHBECTULMOHHBIX
¢OHLOB, a TalcKe POCCUACKMX U UHOCTPaHHbIX
Oeno3NTapHBIX PAacUCOK Ha akuvun [A0mKHa
cocTaenATe He MeHee 50 npoueHToB
CTOMMOCTM akTueoB. MNpu aTom pabounm gHem
B Lensax Hactostyux MNMpasun cuuTaeTca AeHb,
KOTOPbIA HE NpW3HaeTcs B COOTBETCTBUAM C

24. Crpyktypa aktuBoe oHAoa [OMKHA
O[IHOBPEMEHHO COOTBETCTBOBATb CrNeayoLnmM
TpeboBaHUAM:

1) [OeHeXHble cpeacTea, HaxogAWWecA BO
BKMafax B OOHOM KpPEeAUTHOW opraHuaauun,
MOryT coctaenate He Gonee 25 NpOUEHTOB
CTOMMOCTU aKTUBOB;

2) OLIEHOYHAaA CTONMOCTE LORroBbIX
WNHCTPYMEHTOB MOXET COCTaBnaTh He Oonee
40 NpoLeHTOB CTOMMOCTY aKTUBOB;

3) He MeHee ABYX TpeTel pabounx AHel B
TeyeHWe OfHOro KanewgapHoro KeapTana
OUEHOYHAs CTOMMOCTb aKuwil  POCCUIACKWX
aKUMOHEPHBIX  0BLIECTB, WMHBECTULMOHHBIX
Mace naeBblX WHBECTULMOHHBIX OHA0B,
aKLUMIA VHOCTPaHHbLIX aKUWOHePHbIX obLecTs,
naes (akuvil) MHOCTPaHHbIX NHBECTULIMOHHBIX
hoHZOB, a TaKkke POCCUACKMX ¥ WHOCTPAHHLIX
AenosuTapHeLIX pacnucoKk Ha akuum HomKHa
COCTapnNaTe He MeHee 50 [pouUEHTOB
CTOMMOCTU akTMBoB. MNpu aTom pabovnm gHem
B Lensx HacToAwmx MNpaeun cuntaetcA AeHb,
KOTOpbI#i HE MNPW3HAaeTCA B COOTBETCTBAM C
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3aKoHogaTenscTeom Pocckiickol ®egepayumn
BBIXOGHBLIM ¥ (Mnn) Hepaboum npasgHUYHBIM
OHem.

4) OueHOMHaA CTOMMOCTb LEeHHbIX Oymar
OOHOFO 3MWUTEHTA W OLEHOYHAA CTOMMOCTL
POCCUMCKMX W MHOCTPaHHBIX AEno3nTapHbIX
PacnMCoK Ha ykasaHHble LieHHble Oymaru, 3a
WCKINIOYEHNEM  TOCYRAPCTBEHHBIX  LIEHHbLIX
6ymar Poccuiickoin depepauvn, a TaKKe
LUeHHbIX ByMarn WHOCTpaHHbIX rOCyAapcTs U
MEXLAYHAPOAHBIX (hUHAHCOBbLIX OpraHU3aLui,
€CHIN  BMUTEHTY TakMX UeHHbIX Oymar
NPUCBOEH pevTUHr AONroCpPOUHOA
kpeauTocnocoBHOCTM He Huxe yposHs "BBB-"
Mo KnaccuuKaumum pPENTUHTOBBIX areHTCTB
"duty  Pe#ituure"  (Fitch-Ratings)  wnu
"Crangapt aHa fypc" (Standard & Poor's)
nbo He Hwke ypoeHa "Baa3" no
KknaccudukalmMm  pelTUHFOBOTO  areHTCTBa
"Myanc  WUueectopc  Cepsuc"  (Moody's
Investors Service) MOXeET COCTaBnATL He
fonee 15 MAPOYEHTOB CTOMMOCTU SKTUBOB.
TpeboBaHWe HACTOAWIErO NyHKTa B 4acTtw,
KacaLleics orpaHMYeHnst Ha LeHHble Bymaru
OAHOT0 dMMWTEHTA, HE PaACNpPOCTPaHAeTCA Ha
POCCUIACKE W WHOCTPaHHLIE Aerno3vTapHble
pacnuck;

5) oueHouyHaa CTOMMOCTb WHBECTULMOHHBIX
naee nNaeBblX MWHBECTULMOHHLIX (OHAOE W
(vnun) axkynMA aKUMOHEPHbLIX MHBECTULUMOHHBIX
doHgos 1 (Mnv) naee (akuwin) MHOCTPaHHbIX
WHBECTULMOHHBIX (DOHAOB MOXET COCTaBMATh
He Bonee 40 NpOLIEHTOB CTOUMOCTU aKTUBOB;

6) KOMWMYECTBO  WMHBECTULUWOWHBIX  NaeB
NaeBoro MHBECTULMOHHOTO hoHAa UNKU akumMin
AKLMOHEPHOrO WHBECTUUMOHHOTO oHAa Uan
naee {aKumil) MHOCTPAHHOro MHEECTULMOHHOTC
thoHBa MOXET cocTaBnsite He 6Gonee 30
NPOLEHTOB Konu4ecTsa BblAAHHBIX
(BBIMYLEHHBIX) MHBECTULMOHHBIX Naes (aKLui)
Kaaoro U3 aTux poHAos;

7) oOUeHOYHas CTOMMOCTb LeHHbIX Oymar,
npeaHasHavyeHHbIX Ans KBannuuupoBaHHbLIX
WHBECTOPOB, KOTOPbIE BbINyLLEHb! (BblgaHbl) B
COOTBETCTBUN c 3aKoHOAATENLCTBOM
Poccuiickoit Pegepauynit, U WMHOCTPaAHHLIX
UEHHBIX Oymar, KOTOphle B COOTBETCTBUM C
NMWYHBIM 3aKOHOM MHOCTPaHHOIC SMUTEHTA He
MOryT ObITh MpeanoXeHsl HeonpeaeneHHoMy
KpYry nul, MOXeT cocTassisTb He Bonee 10
NPOLIEHTOB CTOMMOCTW aKTWBOB, a  cny4ae
€CInMW Takve UeHHble ByMarn B COOTBETCTBUN C
HacToALLMMM Mpaernamm ABNAITCH
HENUKBWAHBIM LieHHbIMK OGymaramu He Goree
5 NPOLEHTOB CTOMMOCTHU aKTUBOB.
TpeboBaHMst  HACTOAWErOo  AyHKTA  He
PacnpOCTPaHAIOTCA HAa MHOCTPaHHbIE LEHHble
Bymary, cneuuansHoO  BbiMyLUEHHble  Ans

sakoHogaTenbcTeoM Poccuiickoi ®enepauun
BbIXOAHbIM ¥ (MNK) Hepabo4YUM nNpasgHUYHBEIM
aHem.

4) OLEeHOYHas CTOMMOCTb LUEHHBIX ©ymar
OfJHOTO 3MWTEHTa ¥ OLEHO4YHAs CTOMMOCTb
DOCCUIACKMX W MHOCTPaHHbIX [Eeno3UTapHbIX
pacnucoK Ha ykazaHHble LeHHble Bymarun, 3a
MCKITIOMEHWEM  FOCYAAPCTBEHHLIX — UEHHBIX
bymar Poccuiickon depepauuy, a TawKe
LUeHHBIX Oymark WMHOCTPaHHBIX rocyaapcts
MeXAYHapOAHbIX (DUHAHCOBLIX OPraHn3aLiuiA,
eCnM  3MUTEHTY Takux ueHHbix Oymar
npucBoOeH PEATUHT OONrocpoYHOR
KpeauTocrnocobHOCTU He Huxe ypoeHAa "BBB-"
no kKnaccupukaumm perTUHIOBbIX arceHTCTB
"outy  Pefitunre”  (Fitch-Ratings)  wnu
"CraHgapt aHa [Nypc" (Standard & Poor's)
nmbo  He Hwke yposBHA  "Baa3d" no
knacccukayum  perTUHrosoro  areHTcTBa
"Myauc  Wueectopc Cepeuc" (Moody's
Investors Service) MOXET COCTasnATe He
tonee 15 MpPOLIEHTOB CTOUMOCTW aKTVBOB.
TpeboBaHve HaACTOALEFO MYHKT& B YacTi,
KacaloleAca orpaHM4eHa Ha UeHHble Bymarn
OQHOr0 3MUTEHTa, He pacnpocTpaHAeTca Ha
POCCUICKME W WHOCTPaHHbIE Aeno3uTapHbie
pPacnucKky;

5) oueHouHaA CTOMMOCTb WHBECTULMOHHBIX
NMaeB naeBbiX WHBECTHMLMOHHBIX (POHOOB #
(Mnn) aKkumin akUMOHEPHBIX WHBECTULMOHHBIX
doHgos ¥ (unu) naes (aKkuun) UHOCTPaAHHbLIX
VHBECTULIMOHHbBIX (POHAOB MOXET COCTaBMNATbL
He Bonee 40 NPoUEHTOB CTOMMOCTHN aKTUBOB;

6) KOSIMMECTBO  MHBECTULMOHHBIX  naee
MaeBoro UHBECTULMOHHOMO hoHaa unun akumn
aKUMOHEPHOTO MHBECTULIMOHHOIO ¢oHAa 1nu
naes (akuymit) NHOCTPAHHOTO MHBECTULIMOHHOMO
thoHaa MmoxeT cocTaBnsATe He ©Oonee 30
NPOLIEHTOB KonuyecTsa BblAaHHBIX
(BBINYLLEHHBIX) MHBECTULIMOHHLIX [aeB (aKuui)
Kaxaoro 13 atux hoHA0B;

7) OLEHOYHas CTOMMOGCTb LEHHbIX Bymar,
npeAHasHauveHHbIX Ans KBanuduumposaHHbIX
WHBECTOPOB, KOTOPbLIE BhINyLeHbl (BbifaHbl) B
COOTBETCTBUAN c 3aKOHOAATENLCTBOM
Poccutickoih  Pepepaumu, M MHOCTPaHHBIX
LUEHHbIX Dymar, KoTopble B COOTBETCTBAU C
NWYHBLIM 33aKOHOM WHOCTPAHHOrO aMUTEeHTa He
moryT ObiTe NpeanoxeHb! HeonpeaeneHHoMy
Kpyry nui, moxeT coctasnAaTe He Gonee 10
MPOLEHTOB CTOMMOCTW aKTUBOB, & Chnydae
ecnn Takue LeHHble Bymarn B COOTBETCTBUM C
HACTOALLMMMW Mpaeunamu ABNAKOTCA
HeNVKBUAHLIM LEHHbIMK Dymaramn He Gonee
5 APOLEHTOB CTOKMOCTH aKTUBOE.
TpeboBaHus HaCTORAILEro NyHKTa He
pPAcNpPOCTPaHAIOTCA H& UHOCTPaHHbIE LiEHHbIE
Oymarn, cneuynanbHO  BbiMyWeHHble  AnNs
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obpalueHns B NHOM WHOCTPaHHOM
rocygapcrse UM rpowegwnx  npoueaypy
NUCTUHra xoTA Gbl Ha OBQHOW U3 hOHAOBBIX
BUPXK, YKalaHHBIX B NyHKTe 23.3 HacToALMX
Mpaeun;

8) oueHoYHaA CTOMMOCTb  HENUKBUOHbLIX
LeHHbIX Gymar mMoMeT cocTasnATk He Gonee
10 NPOLEHTOB CTOMMOCTM aKTNBOB ;

9) oueHoYHas CTOMMOCTb  MHOCTPAaHHLIX
LeHHbIX Oymar, He [AOonyleHHbIX K Topram
POCCUIACKMMMK OpraHusaTopamu TOPTOBfK Ha
PbIHKE LeHHBIX Oymar, MOXeT COCTaBMsTb He
Sonee 70 NpPoLEHTOB CTOUMOCTHK aKTUBOB.

TpeboeaHusn HacTosiLeroe NyHKTa
APUMEHAIOTCA [0 [aTbl  BO3HUKHOBEHUA
OCHOBaHUA NpekpalleHun doHaa.

obpalieHun B NHOM MHOCTPaHHOM
rocygapcTee W fApoweux  npoueaypy
nuctTuHra xota Gbt Ha ofHOW 13 hOHAOBLIX
BUPXK, YKasaHHbBIX B NyHKTe 23.3 HacToAwMX
[pasunn,

8) oOueHOYHas CTOMMOCTE  HEMUKBUAHBIX
LieHHbIX Bymar moxeT coctaBnsATe He Gonee
10 nNpoUEHTOB CTOMMOCTU aKTUBOB ;

9) OuUEHOMHAs  CTOMMOCTb  MHOCTP&HHbLIX
HeHHblx Oymar, He JonyleHHbIX K Topram
POCCUMIACKAMMW OpraHusaTopaMu TOprosnv Ha
pblHKE LieHHbIX ©yMar, MOXET COCTaBnAaATb He
BSonee 70 NpoUeHTOB CTOMMOCTH aKTUBOB.

Tpebosanuna HacToAWero MyHKTa
NPUMEHAKTCA A0  Aathl  BO3HUKHOBEHMSA
OCHOBaHWA npekpatieHua PoHAaa.

241 B cnyvae BKMOMEHMA B COCTaB
akTUBOB (hoHAA MMYLIECTBEHHLIX NpaB M3
LKYEPCHLIX U ONUUOHHLIX AOFOBOPOR
(koHTpakToB), TpeGoBaHMA K CTPYKType
akTMBoB (OoHOA MNPUMEHSAIOTCR C YYEeTOM
yCTAHOBNEHHbIX HOPMaTUBHLIMM
npaBoBbIMM aKTamu thegepanbHOro opraHa
VUCTIONIHUTENHHOMW BRAcTM MO PbIHKY
LeHHbIX oymar TpeOoBaHMNA,
HanpaBNeHHBIX Ha OrpaHutieHne PUCKOB.

Mpu npuMeHeHMM YCTaHOBJEHHbLIX
Hactosimmmu [lpaBunamu TpeGoBaHUN K
CTpykrype aktupoB poHOa CTOUMOCTH
NMYIECTBA, npuMeHaemMasn ans
onpeaencHust CTPYKTypbl aKkTMBOB hOHAA,
YyBEfIMYMBAETCA Ha BeNUUMHY OTKPLITOW
ONVMHHOW nNO3uuuy, OnpedeneHHyl B
nopsgxe, yCTaHOBREHHOM HOPMaTUBHLIMU
NpaBoOBbLIMU aKTamu (heaepanLHOro opraHa

VCTIONHUTENLHOM  BRAacTM MO PbIHKY
LeHHbIX ©Oymar, no dbYepCHbIM U
ONUMOHHBLIM  AOroBopaM  (KOHTpakTam),

0a30BbIM akTMBOM KOTOPbIX ABAAETCH 3TO
umywmecTeo. B cnyvyae ecnu B coctas
aKTMBOB He BXOOWUT MMyLeCTBO,
ABRAICLEECH 6a3o0BbLIM aKTMBOM
(hLIOYEPCHBIX W ONUWOHHLIX AOrOBOPOR
(KOHTpakKTOB), MO KOTOpPLIM ONpeaenseTcs
BeNUYMHA OTKPLITOM ANWMHHOW MNO3MUMM,
nNpU NpuMeHeHnn TpebGoBaHUA K CTPYKTYpe
aKTUBOB CTOMMOCTb yKasaHHoro
MMyLLECTBA CUMUTaEeTCsl PAaBHOW BeNUuYUHe
OTKpbLITOW ANVHHONW NO3NLUN.

CymMmMa BeAMUYMH OTKPLITOW ANUHHOW
No3uLKuK, onpeaeneHHbIX No PLIYepCHLIM
M ONUMOHHLIM AOroBopamM (KOHTPaKTaMm),
5a30BbLIM AKTUBOM KOTOpPLIX SIBJAIOTCA
MHAEKChl, pacCYMTaHHbIe MO aKUWAM, WIK
hbOYepcHbIe KOHTPAaKTbI, 6azoBbIM
aKTUBOM KOTOPbIX HABNAKOTCA WMHAEKCHI,
paccuMTaHHble 1O aKuMam, He MoXer
npeBbiwatb 30  MPOLUEHTOB CTOMMOCTHU
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akruBoB droHAa.

CymMa BefMUMH OTKPLITOW ATNIMHHOM
Mo3uLinm, onpeaeneHHbIX No (puLIoYepPCHBIM
M OMHUOHHBLIM [OroBopam (KOHTPaKram),
6a30BbIM AKTMBOM KOTOPLIX SIBRSIOTCA
MHHEKCh!, paccunTaHHbie NO obnuraLusiM,
unun @bloYepcHble KOHTpakKTbl, GaszoBbIM
aKTUBOM KOTOpbLIX SIBAAIOTCHA WHAOEKCHI,
paccuuTaHHbie MO ODNMUraunsaM, He MOXeT
npeebiwatb 30 MPOUEHTOB CTOMMOCTH
akTuBoB oHAa.

BennuuHa OTKPbITOWN KOPOTKOMN
No3snumM no pLYEPCHbIM U ONLUMOHHLIM
poroBopam (KOHTpaKTam) He AoOfKHa
nNpeBbillaTh OrPpaHUYeHU, YCTaHOBAEHHBLIX
WHBECTULMOHHOM Aeknapayuen B
OTHOWEeHUN UMYLIECTBA, ABAAIOWErocH
6a30BbIM aKTMBOM YKa3aHHbIX AOFOBOPOB

(KOHTpaKTOB) unu thblovepcHbIX
KOHTPAKTOR, ABNSOWNXCA baz0BbIM
AKTUBOM yKa3aHHbIX [OroBopoB
(xoHTpakroB). Ecnu 0asoBbIM aKTMBOM

YKa3aHHbIX (PbHYEPCHLIX M  OMUUOHHBLIX
AOroBopoB (KOHTPAKTOR) ABMsIeTCA UHAEKC,
paccyYUTbIRaeMbIA Ha OCHOBaHUU
COBOKYMHOCTH LiEH Ha aKLUWUK, TO BenuuuHa
OTKPbITOH KOPOTKOW MO3UUMU MO TAKUM
Aoropopam (KoHTpakTaMm) MOXeT
coctaBnATL He ©Oonee 30 npoueHToB
CTOMMOCTH aKTUEROB choHAa.

BeriMuMHa OTKPLITON KOPOTKOW NO3MLUM MO
OLIOYEPCHBIM U OMUUOHHEIM LOroBOpaMm

(KOHTpaKTaM) He [OMKHAa npeBbIWaTh
orpaHuveHui, YCTaHOBMNEHHbLIX
MHBECTULIMOHHOM Aexnapauuen B
OTHOWEHUN MMYLHECTBa, ABASOWErocs
6a30BbLIM AKTMBOM YKa3aHHbIX AOroBOpPOB
(KOHTpaKTOB) unm thbrOUYepCHbIX
KOHTPAKTOR, ABNAOWMUXCH ©a3oBbIM
AKTUBOM YKa3aHHbIX AOFOBOPOB
(koHTpakTOoB). ECnM ©0a3oBbiM akTUBOM

yKazaHHbIX (DLIOYEPCHBIX M ONLUUOHHBLIX
AOroBopoB (KOHTPAKTOB) ABNAETCSH UHAEKC,
paccuyuTbiBaeMbIN Ha OCHOBaHMMH
COBOKYMHOCTM LieH Ha obnurauum, TO
BeNiMYUHA OTKPLITON KOPOTKOW NO3vMumuu no
TakMM JAOroBopamM (KOHTpaKTam) MOXeT
cocTaBnsTe He OGonee 30 npoueHTOB
CTOMMOCTH aKTMROB hoHaa

25. OnucaHue p1cKoB, CBA3AHHbIX C
VHBECTUPOBaAHWEM.

MuBecTvpoBaHwe B LUeHHble Dymaru
CBA3aHO C BbICOKOW CTENEeHBK PUCKCB, U He
noJapasymeBaeT rapaHTWiA Kak Mo Bo3spaTy
OCHOBHOW MHBECTUPOBAHHON CyMMbI, TaK U No
NONYYEHNIO Kakux-nubo foxo[0B.

25. OnucaHne pyUckoB, CBA3aHHLIX C
WHBECTUPOBaHIEM.

WHBecTUpoBaHne B LUeHHble Oymaru
CBS3aHO C BBLICOKOW CTEMNeHbIo PUCKOB, U He
noapasymeBaeT rapaHTii Kax no Boaspary
OCHOBHOW WHBECTVPOBAHHON CYMMbI, TaK 1 Mo
NOMYYEHUH KAKUX-NMO0 JOXOA0B.
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HacTtosuwee onvcaHne puckoB He
packpbigaeT uHdopMauuu obo Bcex puckax
BCReacTBue pasHoobpasus cUTyaLuii,
BO3HMKAIOLLMX NPY MHBECTUPOBAHUM.

B Hanbonee ofwem Bwae nMOHATUE
pucKa CBA3aHO c BO3MOXHOCTbIO
MOFIOKUTENBHOrO nnw OTPULATENLHOMo
OTKMOHEHUSI pesynbTata A[esTenbHOCT OoT
OXWOAEMbIX MMM NMNAHOBLIX 3HaYeHWA, T.e.
pUCK  xapakrepuayeT  HeonpegeneHHoCTb
nony4eHuns OXWOAEMOro (OVMHAHCOBOO
pesynbTata no wToram WHBECTUILMOHHON
AEATENMBHOCTU.

Ang ueneli HacTosLLEro oAUCaHWA Nog
pUCKOM FpPY OCYLWECTBIEHUK Onepauvini no
VHBECTUPOBAHUIO MOHUMAETCA BO3SMOXHOCTb
HacTynneHus cobbiTuA, BReKyllero 3a cobon
noTepn AnAa nHeectopa. iHeecTop Hen3bexHo
crankmBaeTcsl ¢ HeobXOOUMMOCTLIO YYUTHIBATD
chakTopbl pucka camoro PasfAnYHOro
CBOWCTBA.

Puckn uvHBeCTUpPOBAHWA B LEeHHbe
6ymarw BKIOYaloT, HO He orpaHUYnBaloTCA
crnenyrunMU pUCKami:

MHBecTMpOoBaHue B COOTBETCTBMU C
HaCTOSALIEN MHBECTULUMOHHOM AleKnapauven
M HOPMATMBHbIMM MNPABOBbLIMM aKTamMu
(hefiepanbHOro oOpraHa MCNONHUTESILHOM
BNacT¥ NO PbIHKY UWeHHbIX Oymar B
MMYyLLeCTBeHHbIE NpaBa no (boYepCcHBIM
M ONUMOHHbLIM [OroBopam (KOHTpakTam),
npeaycmMaTpuBalownm npuobpeTeHue
GazoBoro aktusa, nubo nony4eHue goxoaa
OT YBENnUYeHUs ero CTOMMOCTHU (OTKpbITHE
ANUHHOW MO3MLIUU) CBA3AHO € PbIHOYHLIM
pUckoM 6a30BOro aKkTUBa (puUcKa CHUXeHUs
ero ueHbl).

MHBecTMpoBaHUe B COOTBETCTEMU C
HaACTOALLEH MHBECTULMOHHONW geknapauven
W HOPMAaTUBHbIMM fpaBOBbIMM aKTamMu
denepanbLHOro OpraHa MUCMOAHUTENLHOM
BNacT¥ No PbiHKY UeHHLIX Oymar B
MMYyLLeCTBEHHbIE NMpaBa No (PbIOYEPCHBLIM
M ONUUMOHHBLIM AoroBopaMm (KOHTpakKTam),
npeaycMaTpyUBaoLinm oTUHYXKAEeHUe
GazoBoro akruea, nM6o nonyyeHue goxoaa
OT CHUXEHWUA ero CcToMMOoCTH (OTKpbITHE
KOPOTKOM MO3MLMM) BReYeT Kak CHMXeHue
pUCKa YMeHblleHUA CTOMMOCTH aKTMBOB
choHAa, TaK U CHUKEHUE UX AOXOAHOCTU.

Hacrosiyee onucaHne pPUCKOB He
packpbiBaeT mHgopmaum o060 Bcex puckax
BCHencTBuNE pasHoobpa3uns cuTyauuin,
BO3HUKAOLLMX NPU MHBECTUPOBAHNNK,

B nawbonee obleM BuUAEe NOHATUE
pucka CBsi3aHo c BO3MOXHOCTbIO
MONOXNTENBHOrO unu OTPULIATENLHOTO
OTKINOHEHUA pesynbTara [eATenbHOCTH OT
OMUAAEMBIX UMY MNaHOBBIX 3HAYEHWH, T.e.
pUCK  XapakiepusyeT  HeonpefeneHHoCTb
nonyJyeHus OXUOAEMOro th1UHARCOBOrO
pesynbTata 0o WTOram MHBECTUMLMOHHOW
[eATenbHOCTH.

Ans uenelt HaAcToOALLEro onucaHna nog
PUCKOM TPy OCYLECTBNEHNM onepauuid no
WHBECTMPOBAHMIO MOHUMAETCA BO3MOXHOCTb
HaCTynNeHns cobuITMA, Briekyulero 3a cobon
noTepw 4sisi MHeecTopa. MHeecrop HensbexHo
CcTankueaeTcAa ¢ HeoOXoaMMOCTBIO YyUUTbIBaTh

dakTopbl puycka camoro pasnuyHoro
cBoMCTBA.
PuUckn MHBECTMPOBaHWA B LESHHbIE

fymarn BKIIOYAKOT, HO HE OrPaHNYNBAIOTCH
creayowmuMy pUckamu:

* NONMTUYECKUE " * nofTieckie v
aKOHOMUYECKVE purcKy, SKOHOMMHECKVE prcky,
CBS3aHHBIE C  BO3MOXHOCTbIO CBA3AHHbIE C  BOSMOXHOCTBIO
N3MEHEHNS HONUTUUECKOI N3MEHeHNA RONNTMHECKOIA
cuTyaumm aKcnponpualm cutyalmn, aKcrponpuauum,

' ; HALUVOHaNU3aUMK1,  NpoBeAeHs
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HauWoHaNW3auvKn, npoBefAeHus
NONWTUKK, HanpasneHHoW Ha
OfPaHNYEHNE  WHBECTALMA B
oTpacnu 3KOHOMMKMW,
ansAwmeca  chepon  0cobeix
roCyAapCTBEHHbIX WNHTEPECOB,

nageHuem ueH Ha
aHepropecypchl 7 npoyne
0BCTOATENLCTBRA;

® CUCTEMHBIN PUCK,

CBA3AHHBIA C HecnocoBHOCTLIO
6onbisoro Jucna PUHaAHCOBBIX
WHCTUTYTOB  BLIMOMAHATE  CBOW
obasatenbctBa. K cuUCTeEMHBLIM
puckam OTHOCUTCH PUCK
GaHKOBCKOW CUCTEMDI;

& PbIHOYHLIN PUCK,
CBSi3aHHLIA € KoneBaHKsIMK
KypcoB  BanioT,  MNPOLUEHTHbIX
CTABOK;

* LIEHOBOW pUCK,
NPOABNAIWMUACH B M3MEHEHUN
LUEH Ha aKUMK XO3ANCTBEHHbLIX
obuwecTs, KOTOPBLINA MOMET
NMPUBECTU K NAfEHWID CTONMMOCTH
aktusoe PoHAA;

®*DUCK  HENPaBOMOYHbIX
OEACTBUA B OTHOLIEHUU LEHHBIX
Oymar ¢o CTOPOHbI TPETLUX NNLL;

& KPEAUTHBIN pyYCK,
CBA32HHLIA, B 4acTHOCTU, C
BOSMOXHOCTBIO  HEMUCMOMNHEeHWUA
NpuHATBIX ~ 0BMA3aTensCcTB €O
CTOPOHbE  SMWUTEHTOB  LIEHHBIX
éymar ¢ KOHTpareHToB No
chaenxkam;

® PUCK PBIHOYHOM
NUKBUGHOCTM,  CBA3AHHBIA C
NOTEHUMANLHOR
HEBO3MOXKHOCTBHY  peanu3oBaTtb
aktvebl  NO  BnaronpUsATHLIM
LUeHam;

* ONepaLvoHHbII puck,
CBA3AHHBIA C  BO3MOXHOCTBIO
HenpasunbHOro
OYHKUNOHUPOBaHUSA
obopynosaHna M NporpaMmMHoro
obecrieyeHus, NCNOsb3yeMOro
npu obpaboTke TpaHsakuui, a
TAIOKE HEerpasBUNbHbIX OeRCcTBUA
wnn GesgeiicTBMA  nNepcoHana
OpraHu3auuii, y4JacTBylOUMX B
pacueTax, OCYLLIECTBIIEHUN
OENO3NTAPHOR AEATENBbHOCTA W
npoyne 06CTOATENLCTBA;

® DUCK, CBA3AHHBIN C

NOMAWTWKKA, HanpaBnNeHHoW Ha
OfpaHUMEeHVe  MHBECTULUMA B
oTpacnu © 3KOHOMUKM,
Apnaowmeca  cdepoil  ccobbix
rocyAapcTBEHHbIX WHTEPECOR,

nazieHKem LeH Ha
SHepropecypchb! W fipovne
0DCTOATENBCTRY;

& CUCTEMHBIN pwcK,

CBA3ZAHHBIN C HecnocoBHOCTLHID
Sorpworo 4ucna PUHAHCOBLIX
WHCTUTYTOB  BbLINOMHATE  CBOW
obazaTtenwcTBa. K CUCTEMHLIM
prckam OTHOCUTCH pUCK
BaRKOBCKOWN CUCTEMBI,

® DLIHOYHbBIIA PUCK,
CBA3AHHbIA ¢ KonebaHuAMK
KYpCcOB  BanT, NPOLEHTHbIX
CTaBOK, HeH (pMHAHCOBbIX
MHCTPYMEHTOB;

* LIEHOBOW PUCK,
APOABNAIUNACH B WN3MEHEHUK
HeH Ha UeHHble Oymarm wu
(PpMHAHCOBbLIE  UHCTPYMEHThI,
KOTOpOoe MOXeT nNpUBEeCcT K

' MaJeHu  CTOMMOCTK  aKTMBOB

doHaa;

® PUCK  HENPaBOMOMHbIX
NEelcTBUA B OTHOLUEHUN LEHHbIX
Bymar co CTOpPOHBI TPETBUX UL,

® KPeAWUTHBLIA PUCK,
CBA3AHHbIA, B 4aCTHOCTU, C
BO3MOXHOCTBIO  HEWUCHONMHEHUA
npuHATBIX  0BsisaTenscTe  CO
CTOPOHbl  3MWUTEHTOB  LIEHHbIX
Bymar M KOHMTpareHTOB  nO
caernkam;

® DUCK PBIHOYHOM
NUKBWAHOCTI,  CBA3AHHBIA C
noTeHUUANbLHONA

HEBO3MOXHOCTBIO  peanusosatb
akTVebl  nNo  OnaronpuATHLIM
LeHam,;

e onepaunoHHbIA PUCK,
CBA3AHHbIN €  BO3MOXHOCTbIO
HenpaBUIbHOro
hYHKLUNOHWNPOBaHUSA
ofopypoBaHMA U nporpaMmHOro
obecneveHns,  UCTIONL3YEMOro
npn obpabotke TpaHsakuwn, a
Takke HenpasBWNbHbIX ASACTBUNA
wnu GespeicTBua  nepcoHana
opraHuMsauuii, yJyacTeyloWWX B
pacyeTax, OCYLUEeCTBNEHUN
BENO3UTAPHOW [EeATENLHOCTU 1
npouyne oOCTOATENBLCTES;
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Kn3MEeHeEHNAMK OeACTBYIOLLIErO
3aKoHOAaTenbCTRa,

® DUCK BOZHWKHOBEHUA
hopc-MaxKopHBIX 0BCTOATENBCTS,
TaKux KakK npupoaHbie
KaTaknmame u BOEHHLIE
AencTeuns.

OnTManecHOE COOTHOLWWEHWE YPOBHER
pucka 1 oxuaaeMol npubbink pasnuuHo u
3aBMCUT OT Uernoro psga 0ObLeKTUBHbIX WU
cybbexTuBHbIX thaxkTtopos. MNMpu nnaHuposaHuK
| 1 npoBeaeHUN onepaLui ¢ UHBECTULMOHHBIMU
nasMyM WHBECTOP BCErAa AOMMKeH NOMHUTD,

4TO Ha npaxTuke BO3MOXXHOCTHU
AONOXKUTENDHOIO n OTpULaTENEHOrO
OTKNOHEeHUA peaneHoro pe3yneTaTta oT

3annaHUPOBAHHOTO (MM OXUABEMOFQ) YacTo
CYLLECTBYIOT OGHOBPEMEHHO U PeanusyloTcs B
32aBUCUMOCTI OT LENoro paaa KOHKPEeTHBIX
06CTOATENBCTB, CTENEHb y4yeTa KOTOpbIX,
coBCTBEHHD, w onpegensaeTt
pesynbTaTMBHOCTL OnepaLwi MHBeCTopa.

YnpaensAwLaa KoMNaHua npeanpumeT

BCE HeobxoAnMbIe AeicTBUA ans
obecnedveHus MONHON [IOCTOBEPHOCTU 1
npaBauBocT  uHcopmaun, Ha  OCHOBe
KOTOpO#A byneT OCYLLIECTBMNATLCA

npuoBpeTeHue LieHHbIX Bymar. Tem He meHee,
WHBECTOP HeceT PUCK YObITKOB, CBS3aHHLIX C
YMEHBLUEHUEM CTOMMOCTU WHBECTULIMOHHBLIX
naes.

JoxoaHocTb VMHBECTULINA He
rapaHTuposaHa B Oyayliem 1 rocyfapcrso He
rapaHTMpyeT [OXOAHOCTM WHBECTUUMA B
doHA. PesynbTath LeATensHOoCTI
Ynpasnsawwen koMnaHuu B MAPOLENOM He

ABMSIOTCA rapaHTWen goxogoe doHaa B
Oygywem. 3assreHua mobwix vy 06
yBENM4eHUN B Byaywem CTOMMOCTHU
WHBECTULIMOHHOIO nas donpa MOTYT
pacLeHUBaTLCA He NHave Kak
npeanonoxexus, PelieHne 0  noKyrke
WHBECTULIMOHHbEX naee NpUHUMaeTcs
VHBECTOPOM CaMOCTOATENBHO nocne

O3HaKOMneHust ¢ HacToAwwMuK [lpaBunamu,
MHBECTULIMOHHOM JeKnapauned W OLeHKM
COOTBETCTBYIOLUVX PUCKOB.

® DUCK, CBA3AHHbIA C
WU3MEHEHNAMW JencTeyloLlero
3aKOoHO4ATENLCTRA;

* PUCK BO3HWKHOBEHUA
thopc-maxopHbIX 0BCTOATENLCTS,
Takux Kak npupopHble
KaTaknuamb! " BOEHHEIE
nencTeuns,

OnTMManbHOE COOTHOLLEHWE YPOBHeMn
pUcKa W OXuaaeMon npubbinyv pasnuyHO n
3aBUCUT OT ULEenoro paga OOLEeKTUBHbLIX M|
cybLeKkTMBHBIX dhakTopor. Mpu nnaHupoBaHuu
1 NPOBEAEHNM ONePaLiuii G VHBECTULUOHHBIMY
nasMn KHBECTOP BCerga A0MmKeH MNOMHWUT,

yTO Ha npairTuke BO3MOXKHOCTH
NoONOXNTEeNBEHOIO n oTpuUaTENLHOO
OTKNOHEHWA peanbHOro  pesynbrarta oT

3annaHNpPoBaHHOIO (UMK OXMOAEMOro) 4acTo
CYLLECTBYIOT OQHOBPEMEHHO Vi peanusyTca B
38BUCYMMOCTM OT LeMoro paga KOHKPETHbIX
oBCTOATENBCTS, CTEMNeHb Y4YeTa KOTOpbIX,
coBCTBEHHO, u onpeaenseT
PE3yNbTAaTMBHOCTL ONepauwii HBecTopa.

Ynpaenawwan KoMnasvs NpeanpumeT

BCE Heobxoaumble pelcTana ansa
obecrneyeHns MOMHON  OOCTOBEPHOCTA U
npaBavBOCTM  WMHQOPMaUuM, Ha  OCHOBE
KOTOPON Oyaer OCYLLECTBNATLCA

npuobpeTeHne LeHHbIX Dymar. Tem He meHee,
WHBECTOP HECET PUCK YORITKOB, CBA3AHHLIX C
YMEHbLIEHNEM CTOMMOCTA WHBECTUUMOHHbLIX
naes.

DoxoaHocTs MHBECTNLWIA He
rapaHTupoBaHa B Gyaylem n rocy4apcTeo He
rapaHTUpyeT AOXOQHOCTW WHBECTMLMA B
donpa. PesynbTathl AeATEeNbHOCTH
YhnpasBnAwLWeRd KoMnaHWM B NpoWrioM He

ABNAIOTCA rapaHTMen goxogos ®doHaa B
fyaywem. 3aserieHua  mobbix vy 06
ysenuuenn B Oygyulem  CTOUMOCTW
MHBeCTMUMOHHOrO  nast  doHga  MmoryT
pacLUeHUBaTLCA He nHaue KaK
npennonioxeHus..  PelueHne o MOKynke
MHBECTULIMOHHBIX rnaes NpUHAMaeTCs
MHBECTOPOM CaMOCTORTELHO nocne

O3HaKOMMeHus ¢ HacTtoAwwumK [pasunamn,
WHBECTULIMOHHON  AeKnapauuei u  oueHKd
COOTBETCTBYIOLLMX PUCKOB.

27 .YrpagnawLwan KoMNaHus:

1) Ges cneuuanbHOn  AOBEPEeHHOCTU
OCYLUECTBINAET BCe MpaBa, YAOCTOBEPEeHHble
LeHHBIMA Bymaramu, cocTasrsiolMu PoHA,
B TOM 4YWUCRie NpaBo ronoca no rornocylowmm
LeHHbIM Bymaram;

27.YnpaBnsawwan KoMNaHna:

1) ©Oes cneuuancHoW  QOBEPEHHOCTU
OCYLLUECTBNAST BCE Mpasa, YAOCTOBEpPEeHHble
LUeHHbIMW OyMaramu, cocTaensowmmMn PoHg,
B TOM YMCMe NpaBo ronoca no rosiocyiowmm
LeHHbIM Bymaram;
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2} npegbABnNAET WCKM W BICTYMAeT
OTBETYMKOM MO WUCKaMm B CyAe B CBA3W C
ocyLlecTBneHnem AeATenbHOCTH no
[0BEPUTENRHOMY YrpaBneHuo PoHOoM;

3) nepepaeT cBou npaea M 0BA3AHHOCTUA MO

JOroBOPY  LOBEPUTENBHOMO  YMPaBReHWA
doHaOM ApYron Ynpasnsiolwen KoMnaHun B
nopAAKe, YCTAHOBMEHHOM  HOPMAaTWUBHBIMU

NMpaBoOBEIMM axTamMu (pefepantHOro opraHa
WCNONMHUTENLHOW BAACTU MO PbIHKY UeHHbIX
Gymar;

4) BApaBe npesecTu apobnexve
WHBECTULIMOHHBIX MaeB Ha YCMOBUMAX W B
nopagKe, YCTAHOBIEHHbIX HOPMATUBHbIMN
npaBoBLIMKM akTamu hedepanbHOre opraHa
UCNOMNHUTENMbHOW BNAcTM NO PbIHKY LEHHBIX
oymar;

5)enpaBe NpUHATL peELieHMEe O npeKkpalleHun
GoHaa;

6} BnpasBe noracuTb 3a CYET WMYLLIECTBa,
cocTtaBnsilolere  ¢oHAd,  3a40SPKEHHOCTD,
BO3HUKLLYIO B pesynbTarte WCnonbL3oBaHusA
YnpaBnsawowen  Komnaduen  coBCTBEHHbBIX
HEeHeXHbIX CPeAcTB AfA BbINNathl ASHEXHON
KOMMNEeHcCauun snagensuamM WHBECTULIMOHHBIX

2) npeabsBrsAeT MUCKM M BbICTYnaer
OTBETUMKOM MO WCKaM B cyAe B CBA3SKM C
OCYLUEeCTBEHNEM DeATensHOCTU no
[OBEPUTELHOMY yhpasneHuno GoHaom;

3) BnpaBe npuM ycnoBuum cobnohgeHns
yCTaHOBREHHbIX HOPMATUBHbLIMM
npaBoOBLIMU aKkTaMu theaepanbHOro opraHa

MUCMONMHMTENBHOW BHAcTW N0 PbIHKY
LIeHHBLIX 6ymar TpeboBaHuH,
HarpaBRAeHHbIX Ha OTpaHU4YEeHUE PUCKOB,
coBepulath 3a cyet aKTUBOB,
COCTaBAAWMX c¢oHpg, cAenku,
npegycMaTpuBalowme:

06A3aHHOCTb CTOPOHbI MNN CTOPOH
cAenKu ynnauMBaTb [EHEeXHble CYMMbI B

3aBUCUMOCTM OT M3MEHEHUA LUeH Ha
LeHHble Bymarn, Kypca COOTBETCTBYHILWEH
BanoThbl nnv or 3HAUESHUIA,
paccuMTbIBaeMbIX Ha OCHOBaHUU

COBOKYMHOCTHY YKa3aHHbIX nokasarenemu,

nuGo oT HacTynneHun MHOTO
06CTOATENLCTBA, KOTOPOE NPEeAYCMOTPEHO
3aKOHOM WM OTHOCHUTENbHO  KOTOpOro
HEeM3BEeCTHO, HacCTYyNMUT OHO MWW  He
HacTynurT, B TOM yYuACne  CAEenKwm,

npeaycmaTpuBarolie TaKkKe 0DA3aHHOCTbL
O4HOW U3 CTOPOH nepeanaTL APYrou
CTOpPOHE LUeHHbIe DyMarv ufm BanioTy;

ObA3aHHOCTE OJHOR CTOPOHbLI B
cnyyae npeaAbLABAEHNA TpebGoBaHua
OPYFOA CTOPOHOW KYNuWTbL WNKM ApoaaTthb
LeHHble Bymarn unu BasiloTy Ha YCNOBMSX,
onpeperieHHbIX MpPUW COBEPLIeHMU TaKoW
cAenku,;

4) nepepaet csBon npaea U 0BAZAHHOCTM NO

OOTOBOPY  [OBEpWUTENbHOro  YNpasfeHus
GdoHOOM Apyroi YNpasBnswilleid KoMNaHUM B
nopsiaKe, YCTAHOBMEHHOM  HOPMAaTUBHbLIMA

MPaBOBLIMW aKTamn deaepancHoro oprada
WCMOMHUTENBHOA BNACTU MO PbIHKY LIEHHBIX
Oymar;

5) Bnpase nposecTn ApobneHne
WHBECTULMOHHBIX MNaeB Ha YCMNoBUAX W B
nopsgke, YCTAHOBMEHHbIX  HOPMaTUBHLIMY
MPaBOBLIMW aKTamu esepansHore oprada
WCMNOMHATENBHON BRAcTU MO PbIHKY LEHHbIX
Oymar;

6)BNpaBe NPVHATL peLLeHe O npexpaLleHn
doHaa;

7) BnpasBe noracutb 3a CHET WMYLIECTBa,
cocTaensiowero  (oHa,  330MKXEHHOCTb,
BOSHMKLIYIO B pe3ynsTarte  UCNOofb30BaHUs
Ynpaenawoweh  komAaHuen — COBCTBEHHBIX
ASHEXHBIX CPEACTB ANA BbINAATH ASHEXHON
KOMMeHcaLn BnagenblaM WHBECTULMOHHBLIX
nace unu onsa npoBefeHnA onepauvn obmeHa
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nase WM gns NpoBefeHna onepaui obMeHa
NHBECTULIMOHHBIX Naes.

WHBECTULIMOHHBIX NaeB.

29.¥Ynpaensouas KOMNaHus He Brnpase:

1)pacnopskatbea UMYLLECTBOM,
COCTABMAOWNM doHga, Bes
npeaBapuTensHoOro cornacus
CneunanusnpoBaHHOro  genosuTtapusa,  3a
UCKITIOMEHUEM  CAENOK, COBEeplaeMbIX Ha
Toprax QOHAOBOW  OMPXM MMM UHOTD

opraHn3aTopa TOProBfM Ha PbIHKE LeHHbIX
Gymar;

2) pacnopskaThcA AeHEeXHbIMKU CPefcTBaMK,
HAXOOAWMMUCH Ha TpaH3WTHom cueTe, Ges
npeABapUTENLHOrO cornacus
cneunanuanpoBaHHoOro OenosuTapus;

3) Vcnonb3oBaTb MMYLLECTEO, COCTABMsAKLIee
thoHa, Aana obecneveHuMs  UCMONHEHWS
coBCTBEHHBIX 06513aTeNbCTB, HE CBS3AHHbIX C
AOBEpPUTENLHBLIM YNpaBneHnem (OoHAOM, MNK
ansa obecnevyeHna ucnonHeHusa obsa3aTenscTe
TPETBMX NNL;

4) B3UmMaTth NpPOUEHTbl 33  MONb30BaHUE
OEHEXHEBIMM  cpeacTBamMi  YNpaensowen
KOMIMAHWK, NPeAoCTaBNeHHBIMY AN BhIMIATH
AEHEeXHOoA KOMMEHcaLum Bragenbyam

WHBECTULIMOHHBIX MaeB UNK pns NpoBegeHunA
onepauvn obmeHa WHBECTALMOHHbLIX MNaeB B
cnyqae HedoCTaTOMHOCTU QEeHEXHBIX CPEelCTB,
cocTaBnAWMX hoHa;

coenkyu  unu
coBeplleHne

5) cosepliath  crieaylowme
dasartb nopyveHua Ha
Cnenywnx caenok:

CAenku no npuobpeTeHMio 3a cueT
uMyLLeCTRa, COCTaBMNAOLIErO dong,
obvexToB, He NPesyCMOTPEHHBIX
denepanbHbIM 3aKoHOM "O6 MHBECTULMOHHBIX
doHAax", HOPMATHBHBIMN NPaBOBLIMU aKTaMU
esepanbHOrO  opraHa  WUCMONHUTENBHOMN
BMacTh N0  pbiHKY  LUeHHbiX  Bymar,
WHBECTULMOHHOM Aeknapauwei doHga;

6es3posmesgHOMY
cocTaBnsoLlero

caenkn no
OTUYHOSHUID  UMYyLLLeCTBa,

¢hoHp;

cAenkn, B
Yrpasnsowen  KomMnannein
00A3aHHOCTE MO Nepefade UMyLLecTsa,
KOTOPOE B  MOMEHT MNPUHATAA  TakoM
oBsisaHHOCTM He cocTaenAeT oHa, 3a
WCKMIOYEHWEM CHENOK, COBepllaeMblX Ha
Toprax opraHusaTopa TOProBMM Ha PbiHKe
LEHHbIX Bymar, npu ycrnoBuUu OCyLeCTBNeHns
KNUPUHra No Takum cherkam,

pesynbTate  KOTOPbIX
NPUHUMAETCA

coenkn no nproBpeTeHnio UMYLLEeCTBa,
ABNSAIOLErocs NPeaMEeTOM 3anora Uik UHOro

29.Ynpaensiowan KoMnaHusa He Bnpapee:

1)pacnopsxatbca UMYLLECTROM,
COCTaABNANOLLIMM doHa, De3
npenBapuTENLHOro cornacus
CneunanvsmMpoBasHOro  genosutapusa,  3a
UCKMNIOMEHWEM CHENOK, CcoBepluaeMblX Ha
Toprax cpoHOoOBOW  BupKKM UMK WHOrO

OpraHu3aTopa TOProBNA Ha PbHKE LEHHbIX
Bymar;

2) pacnopsHxaTbCA ASHEXHbIMUA CpPencTBamMMu,
HaxXoASWMUMACA Ha TPaH3UTHOM cuete, Ges
rpeaBapuTenbHOro cornacusa
CreumananpoBaHHOro Aeno3vTapus;

3) ucnonb3oBaTe MMYLLIECTBO, COCTaBnAloLLEE
CbOHJl, ana obecneveHus nenonHeHWwA
cobCcTBEHHLIX 00A3aTEeNLCTB, HE CBA3AHHLIX C
JoBepuTenbHbIM ynpaeneHuem doHgoM, KUnn
Ana obecneveHns ucnonHeHua o6s3aTens-CcT
TpEeTeUX NAL;

4)B3MMaTe MNPOLEHTHl 33  NOMb3oBaHMe
AeHEeXHBIMM  cpeacTBamMK  Ynpaenstowel
KOMNaHWW, NpeocTaBMNeHHbIMY ANs Bbinnathi
LEHEXHON KoMMeHcaLun BrafensLam

WMHBECTULIMOHHBIX NaeB UNU ANsl NPOBEASHUS
onepauMM obMmeHa WHBECTULIMOHHBIX NaeB B
cny4yae HefoCTaTOMHOCTU AeHEXHBIX CPEACTB,
cocTasnsowmx oHg;

cnepywolme
Ha

cAenku  mMnu
coBepLIeHNE

5) cogepLuaTb
AaBate  NopyyeHun
CreayioLnX caernok:

caenkn no npuobpeTeHnto 3a cyer
nMyLLecTea, COCTaBNAKLIENO choHg,
oOLeKToB, He npeaycmoTPeHHbIX
degepancHbiM 3aKoHOM "O6 NHBECTULMOHHBIX
choHgax”, HoOpMATUBHbLIMYK TPaBOBLIMU aKTaMK
depepancHOr0  opraHa  WCMOMHWTENBHOM
BMacTy no pPbiHKY  UeHHbX  Gymar,
WHBECTULUMOHHOW geknapauunen doHaa;

no
MMylecTea,

De3BoamesgHoOMY
COCTaBNSIOLIEro

caenku
OTUYKAEHMIO

hOoHA;

chenku, B
Ynpasnawilein  komnaHuemn
06A3aHHOCTE MO nepefade MMYLWEeCTBa,
KOTOpoe B  MOMEHT TMpPUHATMR  TaKoi
00A3aHHOCTM He  cocTaBnfeT doHa, 2a
WCKMIOYEHMEM COENOK, COBepLUaeMblX Ha
TOprax opraHM3aTopa TOProBnK Ha pbiHKE
LeHHbIX Bymar, Npu YCNoBWM OCYLLIECTBINEHMKA
KRWPUHIa NO TakUm Caenkam;

peaynbTate  KOTOPbIX
NPUHUMAETCS

CHenkKN no npuobpeTeHno UMYLLeCTBa,
ABNAKNWErOCA npegmeTom sanora i KUHoro
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obecneyeHnn, B pesynsTaTe KOTOpPbIX B
cocrag oHZa BKMYAETCA MMYLLECTREO,
ABNAOLLEECA NpeaMEeTOM 3arora unyu MHoro
obecneveHus;

AOroBOpPbl  3aimMa  wnNu  KpeguTHbIe
[OroBOpbl, BO3BPAaT AEHEXHLIX CPeacTs no
KOTOpbIM ocylecTanaeTca 3a cyeT
umyLLlecTBa thoHAa, 33 UCKMIOHYEHUEM Cly4aes
rnony4yeHus AEHEXHLIX cpeacts AN
noraweHns unu obmeHa WHBECTULMOHHBIX
naes npu HeQOCTATOYMHOCTN  AEHEXHbIX
cpencte, coctanawwmx doda. Tpu atom
COBOKYIMHBIA obbem 3340 TKEHHOCTH,
noanexatlen AOraweHNID 3a cyer
MMyljecTBa, cocTaenAwowero oHa, no Bcem
OOroBOpaM 3aiMa W KpeawTHbIM [IoroBopam
He pJorxeH - npesblwate 20 MNPOLUEHTOB
CTOMMOCT YUCTBIX akTusos cpoHAa, a CpoK
NPUBMNEYEHN 3aeMHbIX CPEACTB MO KaKaoMy
OOroBOpYy 3aliMa MW KpPeauTHOMY AOrosopy

(BKNOYaA CPOK MPOAMEHWA) He MOXeT
NpeebIWaTh 6 MecAUes;
CAEenKn peno, nognexawme

WCMOMNHEHUIO 3a CYET MMyLLlecTBa hoHAA;

obecriedyeHnss, B pes3ynbTaTe KOTOpPbIX B
coctaB oHAA BKMIOYAETCA MMYLLECTEO,
ABRAKLWEECA NpeaMeToM 3anocra WNM WHOro
oBecneyvyeHus;

GOroBOpbl  3aiiMa WM KpeauTHble
OOTOBOpBLI, BO3BpaT OSHEXHbIX CpeacTB Mo
KOTOpbIM OCYLUEeCTBNAETCH 3a cyeT
umyLecTea ¢poHAa, 3a CKMIOYEHEM CAyYacs
nony4eHns JEeHeXHbIX CPeAcTB ans
noraweHnsas wnn oBmMeHa WHBECTULIMOHHBIX
naes ApM  HEeQOCTATOMHOCTM  BEHEXHBbIX
cpefcTe, cocTaBnaAwiinx doHg. Tlpn atom
COBOKYMHEBINA obvem 33[J0MMKEeHHOCTH,
noanexatlei NnoralteHuo 3a cuer
MMYLLLECTBA, COCTaBNAKWEro (hoHA, O BCEM

Forosopam 3ailma M KpefuTHbIM [OroBOpaM

He JomkeH npeebiwats 20 MApPOUEHTOB
CTOMMOCTV YUCTBIX aKTUBOB (hoHAa, a Cpok
NpvBNeYeHUA 3aeMHbIX CPEACTB MO KawaoMmy
AOrOBOPY 3aiMa W KpPeBUTHOMY [OTrOBOpY
(BKNHOMAA CPOK MPOANEHUs) HE MOXET
npeekiWaTs 6 Mecaues;

cAenku peno, noanexalive NCNonHeHo
3a cuet umywiectea ¢oHga. Ecnu MHoe He
npeaAycMOTpPeHo HOPMaTUBHLIMMK
npaBoBbIMU akTamMu chegepanbHOro opraHa
WMCMONMHUTENLHON BHAcTM MO PbIHKY
LeHHLIX Oymar, gaHHOe orpaHuvyeHue He
NPUMEHSAETCA, B Cllyyae OAHOBPEMEHHOro
cobnoaeHna cneaylowmnx TpeGoRaHUR:

a) cAgenka peno 3aKnO4yaercs Ha
TOoprax opraHusartopa TOProBfiM Ha pPblHKe
LeHHLIX Bymar;

6) cymMma nepBOM u4actd peno,
npeaycMarpuBalolen npunobperteHune
LUeHHbIX ©Oymar B C€OCTaB UMyllecTBa
doHaa, MeHbile CYMMbl BTOPOWA Yactu
peno. Mpu 3aToMm B cnyyae 3akKknYeHus
cOenkM no rnokynke (Apofaxe) UeHHLIX

oymar, npeaycMaTpHUBaloien
00si3aTen-CTBO NO oOOpaTHOW npoaaxe
(noxynke) UeHHbIX ©6yMar, B LUensx

Hacroawmux NpaBun nepBo 4YacTbio peno
cuMTaeTcss O0BS3aTeNLCTBO MO MOKYNKe
(npogaxe) uWeHHbLIX ©Oymar, a BTOPOM
yacTblo peno - o00A3aTenbCTBO MO
obpatHOlW rmpoanaxe (NOKYnke) UEHHbIX
oymar. B cnyuvae 3aK4YeHun
OAHOBPEMEHHO C OAHMM U TEM Xe AULIOM
B3aUMOCBA3aHHbIX CAeNOK KYNAn-Npoaaxu
no mnpopaxe (NOKynke) M nocneayrowein
noKynke (npoaaxe) LeHHLIX ByMmar B Liensx
HacToswux [MpaBun nepBoi 4YacThbio peno
cuuTaeTcs 00A3aTeNnbCTBO, BO3HUKLIEE M3
caenku no npogaxe (NOKynKe) UeHHBLIX
bymar, a BTOpPOA 4acTbH penc -
00f3aTeNbCTBO, BO3HUKIIEE U3 CAENKU No
nocnepyowen nokynke (npogaxe) UeHHbIX
oymar,;
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caenkm no npuobpeTeHuld B COCTae
doHAa  MMYyUlecTBa,  HaxopsAlerocs Y
Ynpaensowen KoMNaHuM B AOBEPUTENBHOM
YNpaBneHu nNo  wWHLIM  JOroBopam, W
MMYLLEeCTBa, COCTaBMAOWErD aKTUBbLI
AKUWOHEPHOrO WHBECTULUWOHHOrO hoHOAd, B
KOTOPOM YTPaBnsAoLWas KOMNAHWA BLINONHAET
YHKUMY  eOMHONMYHOFO  UCMOMHWUTENBHOro
opraHa;

CAEMKA N0 OTYYXASHUIO UMYLLECTBA,
cocTaenawuero ¢oHg, B COCTaE MMYLLECTBAE,
HaxogsaulerocA y Ynpasnawlleid KomMnaHuy B
DOBEPUTENBHOM  YNPABMNEHMM MO WHBIM
joroBopaMm, WM B COCTaE UMyLLECTBa,
COCTaBTIAOLLEND aKTUBbI AKUMOHEpPHOro
WHBECTULUMOHHOIO  d¢oHOAa, B KOTOPOM
YnpaensioLas KOMIMaHus BEINONHAET
QYHKUMM  eOUMHORAUYHOFO  UCMONHUTENbHOMo
oprana;

B) cyMma nepBOWM 4actu peno,
npegycMaTpuBaloWled Mnpoaaxy LUeHHbIX
bymar u3 mmymectea PoHaa, NpeBbIlllaeT
CYMMY BTOPOM 4acTH peno;

r) obuwee KONMYECTBO UEHHBLIX Oymar

(obwan cymMma JAeHeXHLIX CpPeAcrTs),
COCTABNAIOWMNX uMylecTBo PoHpa, ¢
YHETOM  HeHHbLIX Oymar (AeHeXHbIX

cpeAcTB), NMpuobpeTeHHbIX (Mony4YyeHHbIX)
B cocTaB umywecrsa doHOa no nepeoW
YacTM peno, A0 nNpeKkpaweHus BTOPOWA
YacTU peflo He MOXeT COCTaBAATL MeHee
KonuyecTBa UEHHLIX Oymar (CymMmbi
OEHEXHbIX  CpeacTB), NpPUOBPETeHHbLIX
(nonyuyeHHsIX} N0 NepBOA YacTH peno;

A) CpOK MUCMNONHEHMA BTOPOA 4YacTH
peno He npeebliwaer 30 AHel ¢ pgaThbl
3aKFIIYEHUA ChENKU peno;

€} Ha MOMEHT 3aKNH4YeHUS CcOenku

peno SMMTEHTOM LeHHbLIX O6ymar, B
OTHOIEHUH KOTOPbLIX 3aKnrovyeHa
yKasaHHas caenka, He pacKpbiTa

UHpOPMAUUS © MPUHATHUM pellleHus o
peopraHusaLuu 3MUTEHTa, © KOHBepTaLuu
UeHHbIX Oymar, © npaee BRagenAbula
UEeHHbIX OyMar npegbLABUTB MUX K
OOCPOYHOMY noraweHuro, o6 oTkaze unm
00 OTcpouke MCNOsIHeHUA OOGA3aTenbLCTB
Nno UeHHbIM GyMaram,

*) HA MOMEHT 3AKIMIOYEeHUS CcAenKu
peno mnpocpoyvka MCNONHEHUA AEHEeXHbIX
obazaTensCTBR MO UEHHbIM ©Oymaram, B
OTHOLUEeHUMU KOTOPbIX 3aKnyeHa
VKasaHHaa cgenka, COCTaBnsieT MeHee 7
OHemn;

3) HA MOMEHT 3aKilO4YeHUs CcAenKu
peno He packpbita WHdopMauua o
MNPUHATUMN PELISHUA O NPUZHAHUM IMUTEHTA
UeHHbIX ©Oymar, B OTHOWEHUHU KOTOPLIX
3akniovaeTcs yKasaHHan caenka,
DaHKkpoTOM;

COEMKA MO TNpMOCpeTeHWio B COCTaB
doHga  vMywWecTBa, HaxodAweroca Yy
Ynpaenswowe# KoMaaHuM B OOBEPUTENbHOM
yrpaBfieHUn no  WHbIM  OOrosopam, U
VIMYLLLECTBA, COCTABNSAIOLLENO aKTVBGI
aKLIMOHEPHOrO WHBECTULUMOHHOTO dioHAaa, B
KOTOPOM YNpaBnAoLasa KOMAaHNR BbINONHAST
hYHKUMM  €aMHOMUYHOIO  MCHIOSTHUTEMLHOTO
opraHa;

CAENKU NO OTYYKOEHUO WUMYLIECTBA,
COCTaBNAoLero ¢oxa, B COCTaB UMYLLLeCTsa,
Haxoasdlerocs y Ynpaensowen KomrnaHum B
JOBEPUTENbHOM  YMPaEBNEHUM MO UHBIM
[OTOBOpaM, WM B COCTAB  MMYLLECTBA,
COCTaBMAIWEro  aKTWBbl  aKUWMOHEPHOro
WHBECTMLMOHHOTO  hoHAa, B  KOTOPOM
YnpasnsioLas KOMIMaHus BbIMOMHAST
DYHKUKN  €ANHONUYHOIO  UCMONHUTENLHOrO
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CAenkn no npuobpeTeHuio B COCTaB

UeHHbIX  Oymar,  BbinyLUEHHBIX
(BblA@HHBIX)  y4acTHuMKaMmit  Ynpasnswoulei
KOMMaHWUu, nx OCHOBHbBIMM n
npeoBnapaomMm X038ACTBEHHbBIMW
oblecTBaMK, [OYEPHUMU W 33BMCUMbIMU
ofwecTeamMn  Yapapnswouled Komnavuu, a
TaKKe CNeLWaIusNpoBaHHLIM Aenosutapuem,
ayauToOpPOM, PEFKCTPATOPOM;

thoHaa

CAENKW Mo npuoBpereHro B COCTap

dhoHga WUMYLLIECTBA, npuHagnexawero
Ynpaenswouiein KoMNasun, ee  y4acTHUKaM,
GCHOBHbIM 7 npeobnagamowmm

XO3ANCTBEHHBIM 0DWecTBaMm ee yJYacTHUKOB,
ee AoHEPHUM U 3aBUcKUMbIM obLecTBam, Nnbo
No OTUYKAEHUIO UMYLLECTBE, COCTaBNSIOLIEND
hoHA, YKasaHHbLIM FuLamM;

CAenKkM no npuobpeTeHuto 8 cocTae
doHaa uMyllecTBa ¥y CneLuuann3npoBaHHOro
AenosuTapus, aygutopa, € KOTOpPbIMW
Ynpaenstoweil KOMMaHuen 3aKn4YeHb!
Aorosopbl, NGO N0 OTYYKGEHUKD UMYLUECTBa
YKa3aHHBIM nnLaM, 3a UCKoYeHneM cnyvyaes
onnaTtbl  pacxofoB, MNEPEYUCTIEHHBIX B
NyHKTe 99 HacToAwmMX [paBun, a Takke WHbIX
cnyyaes, NpeAyCMOTPEHHbIX HaCTOALUMMN
Mpaeunamu;

caenky no npuobpeTeHWo B COCTaBs
UeHHeIX  Oymar,  BBINYLYEHHbIX
(BbigaHHbIX) Ynpaensiowen KomnaHuen, a
TaKe aAKUWMOHEPHBIM WHBECTULMOHHBIM
bOHOOM, aKkTMBbl KOTOPOro HaxoasiTes B
[OBEepUTENbHOM YNpaBneHUK YNpaBnAwoLllen
KOMNaHuMt WM yHKUMK e AUHONUYHOro
VCMONMHUTENbHOro opraHa KOTOPOro
OCYLLECTBMAST YNpaBnawwan KOMnaHus.,

doHaa

opraHa;

cOENKM NO nNpuobpeTeHuo B COCTaB

LeHHBIX  Bymar, BbIMyLLEeHHBIX
(BbIA@HHBIX)  yYacTHUXKamMK  YnpasBnsoLen
KoMMaHWK, nx OCHOBHbLIMM "
npeotnagamoinmm X038NCTBEHHBIMK
ofiuecTteaMmn, [OYEPHUMY U 3aBUCUMBIMW
oBwecteamn  Ynpaenawiyen KomnaHuW, a
TaKKe crieunanusnpoBaHibiM OENC3NTapueEM,
ayauToOpoM, PerucTparTopom;

doHaa

cAenku no npuobpeTeHnio B COCTaB
thoHaa UMyLIEeCTBa, NpUHagneKalwero
YnpaBnsiowen KoMnasuu, ee y4acTHUKaM,
OCHOBHbBIM 7] npeobragatownm
XO3ANCTBEHHBIM OBILIeCTBAM €& YYaCTHYIKOB,
ee AOYEPHUM K 3aBUCMMbLIM obllecTBam, nubo
no OTYYXAEHUID MMYLLECTBA, COCTaBMAKLLEND
hoHA, yKasaHHbIM NULam;

caenky no npuobpeTeHuio B CoCTaB
doHga MMyLecTBa Y CNeunannsmpoBaHHOro
JenosuTapusi,  aygutopa, C  KOTOPbIMU
Ynpasnsowen KOMMaHuen 3akmoYeHbl
Aoroeopel, MMBO No OTYYKOSHUIO UMYLLlecTBa
ykasaHHbIM NiLUam, 3a UCKIMoYEeHNEM crnydaes
onnatel  pacxofoB,  NEPEYUCNEHHBIX B
nyHkTe 99 HacTosiwux [paBun, a Takke MHbIX
cnyvaes, TMpegyCMOTPEHHBIX  HaCTOALWMMU
Mpaesunamuy;

CAEMKA NO nNpVvoDpeTeHu® B COCTaB
cdoHAa  UeHHBIX  Oymar, BbINYLLEHHbIX
(BblAaHHLIX) YnpaenAawweid KoMmnaHuen, a
TaKxKe aKUMOHEPHLIM WHBECTULMOHHBLIM
POHAOM, AaKTMBBI KOTOPOTrO HAaxOBATCA B
AOBEPUTENBHOM YNpaBneHun Ynpasnawwen
KOMNaHUM  WNK - OYHKUMKM  €QUHONUYHOIO
WCRONHNTENBHOMO opraHa KOTOpOro
OCYLUECTBNAET YNPaBNAoWan KOMAAHWA.

32. lNo cpenkaMm, coBeplleHHBIM B HapylueHue
TpeboBaHui nognyHkToB 1, 3 1 5 nyHkTa 29
HacTtoswmx MpaBun Ynpasnswwas KOMNaHua
HeceT o0A3aTenbCcTBa MNWYHO M OTBEYaEeT
TONLKO NpUHaZrexawmMm en UMYLEecTBOM.
Honru, BO3HWUKWWE NO Takum obazaTenbcTRaM,
He MOryT noralaTbCA 3a CYET MMYyLlecTBa,
cocTasnsaouiere choHg.

32. Mo caenkam, COBEpLUEHHBIM B HapyLUeHue
TpebBoBaHM noANyHKTA 3 nNyHKTa 27 U
noanyHkToB 1, 3 U 5 nyHkra 29 HacToAwwMx
MpaBun VYnpaBnswwaa KoMnaHwA Hecet
obs3aTenbCcTBa MWYHO W OTBEYAET TOSbKO
npuHagnexawum er uMmyulectsom. [Honrw,
BO3HMKWIKE NO Taxum oBAszaTenscTsam, He
MOFYT norawaTtbCA 3a CHYET WUMYLLECTBa,
cocraBnstowero doHg,.

48. Mopagok noaauu 3a8BOK Ha

npuoBpeTeHne MHBECTULIMOHHBIX NaeB

3asBkM Ha npuobpeTeHne WNHBECTULMOHHBIX
rnaee, oopMNEeHHbIE B COOTBETCTBUM C
npunoxeHusmm Ne 1, Ne 2 Kk HacToAwum
MpaBunam, noOAaTCA B NyHKTax npuema
3asBOK WHBECTOPOM mnv ero

48. MMopagok nogaun 3aABOK Ha

npwoﬁpeTeHme WMHBECTULUWOHHDbIX NaeB

3aaeskn Ha npuobpeTeHne WHBECTULMOHHBIX
naes, ogopmneHHble B COOTBETCTBMM C
npunoxeHnamm Ne 1, Ne 2 K HacToAMM
MNpaeunam, nOJalTCA B MYHKTax npuema
3a5B0K WHBECTOPOM unu ero
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YNOIMHOMO4YeHHbIM npejcTaBUTEeNCeM.

3aABKM Ha nNpuoBpeTeHne WHBECTULIMOHHBIX
naes, OGOPMNEHHBIE B COOTBETCTBUM C
npunoxeHuem Ne 3 k HacToAwmm Mpasunam,
nogatTcAs B AYHKTAX nNpuema  3asBoK
HOMUWHAanNbHBIM  AepxarternemM WM ero
YIONMHOMOYEHHBIM NpeacTaBuTeNnem.

Mocne 3aBepLlueHnst (oKkoHYaHMA)
dopmuposaHna doHaa 32ABKN Ha
npnobpeTeHre MHBECTUUMOHHBIX Naes MOryT
HanpaenAaTbCA  YNpaBnawwehn  KoMNaHuw
NOCPEACTBOM TMOYTOBOW CBA3KM  3aKasHbIM
NMCbMOM C YBEeAOMIIEHMEM © BPYYEHWK Ha
afpec nyHKTa npyemMa 3asBoK Ynpaensiowei
komnaHun: Pocculickas degepauvsi, 115054,
r. Mockea, CTpemsiHHeIR nep., A4.38 000 *YK
“Paiidbdpainser Kanuran'.

MpyM 29TOM NOANVHHOCTL RACANUCHM  NMua,
HanpaBuWBILIErO 3asBKy Ha npuoBpeTeHue
WHBECTULIMOHHBIX  Naes  AO/DKHa  OblTb

yoocTosepeHa HoTapuarneHo.

HaTtoihi n BpemeHeM npuema 3aABKA Ha
npuobpeTeHne WHBECTULIKOHHBIX naee,
NONy4eHHON MOCPEeSCTEBOM NOYMTOBOW CBA3W
3aKasHbiM NUCbMOM C  yBeAOMNEeHWeM o
BPYYEHUK, CuUUTAETCA pJata W BpeMs
NOnyveHns NOYTOBOrO OTNpaBneHus
YnpaenawLLei KoMnaHnei.

3aasu Ha npunobpeTerne
MHBECTULIMOHHBIX raes, HarpasneHHble
ANEKTPOHHOU MOYTON, haKCoM UM KYPbepoM,
HE NPUHUMAIOTCA.

B cnyyae oTkasa B npuveme 3aABKM Ha
npuobpeTteHne WHBECTULIMOHHBIX  Naes,
NOSy4eHHON NOCPEeiCTROM MOYTOBOW CBA3MW,
Ha OCHOBaHUsIX, npeaycMoTPeHHbIX
HacToAWwMMKN [lpaBunamn, MOTUBUPOBAHHbLINA
oTKa3 HanpaenaeTcA YnpasnsaioLwien
KomnaHuen 3aKasHbIM NACHLMOM c
yBEQOMINEHMEM O BPYYEHUM Ha MOYTOBbIA
agpec, YKa3aHHbIA B aHkeTe
3aperncTpupoBaHHoOro nuua, a B chny4asnx
OTCYTCTBUA appeca B aHKeTe
3apernCTpupoBaHHOrO NUUA UNu OTCYTCTBUA
CamMoi aHKeTb! 3aperucTpupoBaHHOre nuua,
Ha obpaTHLIA NOYTOBLIA afpec, YKa3aHHLIn Ha
NoYTOBOM OTNPABMNEHUN, B CPOK HE nosgHee 5
(nATN) OHeN € AaTel NOMyYeHWA MOYTOBOFO
oTnpaeneHna YnpaenawLlei KoMnaHnen

YAONHOMOYEHHbBIM nNpegcTaBuTesieM.

3asBKM Ha npuoBpeTeHne WHBECTULMOHHDLIX
naee, OQOPMIEHHbIE B COOTBETCTBMM C
npunoxeHmem Ne 3 Kk Hactoswmm [Npasunam,
nogarwTCA B NyHKTax MpueMa  3aaBoK
HOMWHANbLHBEIM ~ AepXaTtenem WM ero
YNOMHOMOMYEHHbLIM MPeSCTaBUTENEM.

Mocne 3aBepLleHun (oKOHYaHWNR)
chopMnpoBaHUA doHaa 3a5BKN Ha
npuoBpeTeHne MHBECTULIMOHHBIX NaeB MOoryT
HanpaeBnATbCA  Ynpasnswowed  KOMRaHuw
NOCPEACTBOM TMOYTOBO CBA3W  3aKA3HbIM
NUCbMOM C YBEJOMIIEHWEM O BPYYEHMM Ha
agpec nyHKTa npuemMa 3anBoK Ynpaensowen
komnaHuy: Poccuilickag ®egepauna, 119049,
r. Mockea, yn. labonoeka, .10, kopn.2,
a1.7, 000 “YK “Paitchchaitaen Kanutan”.

Mpu 3TOM MNOANMMHHOCTL MOZAMCK  fMua,
HanNpaBuUBLLIEro 3asBKy Ha npuobpeTeqne
WHBECTULMOHHBIX NaeB  BomkHa  OblTb
YAOCTOBEPEHa HOTapuarnbHO.

[daTtoii n BpeMeHeM npuemMa 3asiBKki Ha
npuobpeTteHune WHBECTULUMOHHBIX naes,

NOMy4YeHHOW MOCPEACTBOM MOYTOBOW CBA3N
3aKa3HbIM NUCEMOM C  YBEOOMIEHUEM O©
BpyYEeHUW, CuUuTaeTCA [Oata U Bpems
nony4eHus MOYTOBOIO OTrpaBneHnA
Ynpaensatowen KoMmnaHuen.

3asBru Ha npuobpeTeHune
WHBECTULMOHHLIX rnaes, HanpaBfeHHLIe

AMEKTPOHHOM TTOUTOM, (haKCOM UMM KYPLEPOM,
HE NPUHUMAIOTCS.

B cnyd4ae otkasa B npueme 3asBKM Ha
npuobpeTeHne VWHBECTULIMOHHLIX  1aes,
NOfTYYEHHOK NOCPEACTBOM MOYTOBOW CBRA3MW,
Ha OCHOBaHWUSX, npeaycMoTpeHHbIX
Hactoswumn [NpaBunamun, MOTMBUPOBAHHLIA
oTKas HafnpasnAaeTcA Ynpaensawowiei
KOMnaHuen 3aKasHbiM NUCbLMOM c
yBeOMNEHNEM © BpPYYEHUM Ha [OYTOBLIN
agpec, yKasaHHBIN B aHkeTs
3apEerMCTPUPOBAHHOIO Nuua, a B cny4vasnx
OTCYTCTBUA appeca B aHKeTe
32aPErUCTPUPOBAHHONO NULA UNU OTCYTCTBUA
CaMON aHKeTbl 3aperucTpUPOBAHHOIO nuua,
Ha oOpatHbI NOUTOBLIN aapec, yKasaHHbIA Ha
MOYTOBOM OTNPaBAEHUU, B CPOK He NosaHee 5
(nATK) AHER c gatbl  NOMy4YeHrs NOYTOBOFO
oTnpasrieHna YNpasnsawtleit KoMnaHuen.

67. TpebosaHus 0 rioratueHnn
WHBECTULIMOHHLIX NaceB noaalTcs B hopme
3asBKW Ha noralleHne UHBECTULMOHHbIX Maes,
cofiepxalwein  obAzaTenbHble — CBeeHuA,
npeaycMoTPeHHbIe npunoxeHuem K
HacToswmm [pasunam,

67. TpebosaHus 0 noraweHnn
MHBECTULINOHHBIX MAaeB nopawTcsl B dopme
3a8BKW Ha NoralleHne NHBECTUUKOHHLIX Naes,
cogepxawenn  obsAsaTencHble  CBeAEHWA,
npeaycMoTpeHHbIe NpyUnoXxeHnem K

racToawmM [pasunam.
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3anBKU Ha NoralleHne HBECTULIMOHHLIX Naes
HOCAT 6e30T3bIBHbIN XapaxTep.

3anBkn Ha noralleHue MHBECTULMOHHLIX Naes
noaanTcA B crneayllleM nopagke:

3aneKkM Ha noralteHne BHBECTULMOHHDIX rnaes,
ohopMIieHHbIe B COOTBETCTBUN c
npunoxeHnamy Ne 4, Ne 5 Kk HacToAwMm
MpasunaMm, nojalwTCA B NyHKTax npuema
3aABOK BNajenblieM WHBECTULIMOHHBIX NaeB
AW ero ynorHOMO4eHHBIM NpefacTasnuTenem.

3anBKU Ha norauieHne UHBECTULIMOHHBIX Naes,
ohopMAEHHbIE B COOTBETCTBUU c
npunoxeHvem Ne 6 k HacToswum Mpasunam,
MoJalTCs B MyHKTax fpuema  3asBoK
HOMUHaMNBHEIM ~ AepXaTenem WM  €ro
YNONMHOMOUEHHBIM NPEeACTABUTENEM.

3asBKM Ha noraweHne UHBECTULMOHHBLIX Maes
MOTYT HanpaenATLCA Ynpaenswowen
KOMNaHWM MOCPEeACTBOM  MOYTOBOW  CBA3U
3aKasHbiM AUCLMOM C  YBEAOMMEHWEM O
BPYYEHWM Ha agpec NyHKTa npuema 3asBoK
Ynpasnsiowein KOMMaHUW; Poccuiickan
®egepaumnn, 115054, r. Mockea, CTpeMaAHHLIN
nep., .38 OO0 “YK “Paiddainzes Kanutan™.

Mpy 3TOM MOANWHHOCTL MOARMCA RNLa,
HanpaevBLUEro  3asfBKY HA  noralieHue
WHBECTULIMOHHLIX faes doHga pomkHa BbiTh
y[OCTOBEpEHa HoTapuanbHo.

[atoihi n BpemeHem npuema 3anBKKM Ha
norawexHve WHBECTULMOHHBIX naes,
MOMy4EeHHOW nOCPeacTEOM MNOYTOBOW CBA3W
3aKasHbiM MUCbMOM C YyBEAOMIIEHMEM O
BPYYEHMM, CuUATAeTCA Jdata W Bpems
nosnyyeHns noYTOBOIO OTNpasneHua
YnpasnaoLwen KoMnaHuein.

3asBKN Ha Norawesne UMHBECTULMOHHEIX Naes,
HanpaBneHHLIC INEKTPOHHON NOYTON, hakcom
UK KYPLEPOM, HE NPUHAMAOTCS.

B cnyyae oTkasa B nNpuemMe 3asBKM Ha
norawexnve VHBECTULUOHHBIX naes,
Nofy4eHHOW NOCPEencTEOM NOYTOBOW CBA3W,
Ha OCHOBAHUSX, npeaycMoTPEeHHbIX
HACTORLLNMM fpasunamn doHAa,
Ynpasnswowian KOoMMaHng HanpasnaeT
MOTMBMPOBAHHLIA OTKA3 3aKa3HbLIM NMUCbMOM C
yBEOOMNEHNEM © BPYYEHWM Ha NOYTOBbIA
aApec, yKkasaHHBId B peecTpe BnagjenbLeB
MHBECTULIMOHHBIX NaeB, B TedeHne 5 (nATn)
OHe ¢ paTel  NOMNy4eHWs  MOMTOBOro
OTNpasneHua YNpasnsiowen KoMnaHuen.

3anBKM Ha noralleHue MHBECTULIMOHHLIX Naes,
npaea Ha KOTOpble YYATBIBAKTCS B peectpe
BNnagencues WHBECTUUMOHHLIX MaeB  Ha
MMLEBOM CYETE HOMWMHANbLHOrO AepXaTens,

3aABKV Ha NoralleHne WHBECTULMOHHDBIX Naes
HOCHT 0230T3bIBHbIN XapakTep.

3anBKK Ha noralleHne UHBECTULIKOHHbIX Naes
NOJAIOTCA B CrIeAYIOLLEM NopsigKe:

3asBKY Ha roralleHne NHBECTULHMOHHEIX Naes,
ohOpMNeHHbIE B COOTBETCTBUU c
npunoxeHusimn Ne 4, Ne 5 Kk HacToswmMm
MpaBunam, nOAAKTCA B NYHKTax npuemMa
3a8BOK BRagernbUeM WHBECTULUWOHHBIX nNaeB
UMY ero YnonHOMOYEHHbIM NPeacTasuTENnem.

3anBKK Ha noraleHne MHBECTULMOHHBIX Naes,
odhopMneHHbIE B COOTBETCTBUN c
npunoxeHueM Ne 6 Kk HacToswum Mpasunam,
nogawTcA B MyHKTax npuema 3aaBOK
HOMWHanbHBIM ~ gepxaTenem Wi - ero
YNONIHOMOYEHHbLIM NpeacTraBuTenem.

3anBky Ha noraweHne WUHBECTULIMOHHLIX naes
MOoryT HanpasnATLCA Ynpasnsiowen
KOMAaHAW NOCPEeaCTBOM  MOYTOBOW  CBSA3W
3aKa3HbIM MUCOMOM C yBEAOMMEHWEM O
BPY4YEHUM Ha agpec NyHKTa npuema 3anABOK
Ynpaensowei KOMAaHWK; Poccuiickan
degepauyma, 119049, r. Mockea, yn.
Labonoeka, a4.10, kopn.2, 31.7,000 “YK
“Paiddpaiser Kanutan’.

Mpn aTOM nNOANMMHHOCTL MNOJMKCK nNuua,
HanpasuBLLEro  3asBKy Ha  noraweHue
MHBECTULMOHHBbIX NaeB doHaa JomkHa GbiTh
YAOCTOBEPEH HOTAPUASBHO.

datoih v BpemeHem npuemMa 3adABKKM Ha
norawlexHue WHBECTULIMOHHbIX naes,
MONy4EHHONW MOCPERCTBOM MOYTOBON CBS3W
33Ka3HLIM  MUCBMOM ¢ YBEAOMMEHMEM ©
BpYJYEHWM, CuUMTaeTCA jJata W BpeMms
Nosiy4eHns NOYTOBOrO oTnpasneHnst
Ynpaenswowen KomnaHnen.

3anABKkKn Ha rnoralweHne VHBECTULIMOHHKIX Naes,
HanpaBneHHbIE 3EKTPOHHON NoYToN, hakcom
WNK KypPbepoM, He MPUHNMAaIOTCA.

B cnyyae oTKasa B npueMe 3asBKM Ha
norawieHune WHBECTULIMOHHbIX naes,
nonyJYeHHoW roCcpeacTBOM TIOYTOBOR CBA3M,
Ha OCHOBAHWSX, npeaycMoTPeHHbBIX
HaCTOALLMMM Mpaeunamm ®oHpaa,
Ynpasnsiowas KomMnaHns HanpaenAeT
MOTMBUPOBaHHBIA OTKa3 3aKaszHbIM MUCEMOM C
YBEAOMIIEHNEM O BpYYEHWM Ha OYTOBbLI
ajgpec, yKasaHHblA B peecTpe Brnagenbues
WHBECTULMOHHBIX Naes, B TeueHue 5 (natw)
AHel ¢ pgartbl  NofydeHust  MOYTOBOro
oTNpaBneHns Ynpasrsowei KomnaHue.

3aaBkK HA NoraweHne MHBECTULMOHHLIX Naes,
npasa Ha KOTOpble YYUTBIBAalTCA B peecTpe
BrafgenclleB WHBECTUHMOHHBIX NaeB  Ha
nuUeBoM CYeTe HOMMHaNBHOMQ OepxwaTend,

nopavTCs 3TUM HOMKMHANbBLHLIM JepKaTenem.
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NoZanTCA 3TUM HOMKWHaNbHLIM gepXaTenem.

82.iHBECTMLIMOHHIE fTan MoryT
0BOMEeHNBaTLCA Ha MHBECTULIMOHHBIE Naw:

. OTKpLITOrO NAaeBOro WHBECTULIMOHHOMO
choHpa  obnurauui «Pandpcaiizen -
KasHauernickuit» nop ynpaenenvem OO0 «YK
«Pangpdaisen Kanutany;

. OTKPBITOrO NagBOro MHBECTULMIOHHOTO
¢doHaa axkyui «PaidaitzeH -
W1 opmaumoHHble TEXHONOTUM» nog

ynpasneHnem O6WwectBa € OrpaHUMEHHOR
OTBETCTBEHHOCTLI0 «YNpasnaAwLLas KoMnaHus
«Panddansen Kanutany;

. OTKpLITOrO AAaeBOro MHBECTULIMOHHOMO
thoHaa CMELLAHHBIX WHBECTULMIA
«Pandparizen — CbanaHcupoBaHHbIM» oA
ynpasneHunem OOlectBa ¢  orpaHu4eHHoM
OTBETCTBEHHOCTEK «YTNpaBnsioLias KOMNaHKs
«PandypanseH Kanutany,;

| o OTKPbITOrO MaAeBoOro MHBECTULMOHHOTO
doHaa aKkuuin «Pandhcpainzen -
MoTpebutensckuid cexTop» Nof ynpaBneHuem
Obuiectsa c orpaHu4eHHoR
OTBETCTBEHHOCTBH «YNPaBnAKLian KoMNaHus
«PandhdainseH Kanurany;

. OTKpBeITOro NaesBoro WHBECTULMOHHOIO
doHga «Paiddaitizser —  Akummn»  nopg
ynpasneHvem QO0wWecTBa ¢ orpaHuyeHHoON
OTBETCTBEHHOCTBIO «YNpaBnsiowas KoMAaHns
«PandhdainzeH Kanutany;

. OTKpBLITOrO NaeBoro UHBECTULMOHHOTO
doHaa akunin «PaichdaitseH — Cripberoi

cekTop» nof ynpaeneHvem OOWwecrBa ¢
orpaHuqeHHoON OTBETCTBEHHOCTHIO
«Ynpaensawowas kKomnaHwa  «PaliddainseH
Kanutany;

. OTKkpbITOro NaeBoro MHBEGTULIMOHHOTO
chonga CMetliaHHbIX MHBECTULIMIA
«PaidhbdaiizeH — WMugycTpyaneHsid» nog

ynpasneHvem OO6wectsa ¢  orpaHuYeHHoON
OTBETCTBEHHOCTRIC «YNPaBAAIOWAA KOMNaHWA
«Pandhairzen Kanutany»,

82 iHBecTMUNOHHBIE NTan MOFYT
0BMEHMNBATLCA Ha MHBECTULMOHHBIE Naum:;

o  OTKPBLITOrO NASBOrc UHBECTULMOHHOIO
doHga obnuraynii «Paiiddaiizen —
Kasnauenckuiiy noa  ynpaesneHWem
000 «YK «PaiithdaiizeH Kanutany;

. OTKprTOFO naesoro MHeEeCTULUMOHHOIO

goHaga akumn  «Panddansen
NHOPMALIMOHHBIE TeXHONOru» noj
ynpaBneHnem OblwecTtsa c
orpaHuHeHHON OTBETCTBEHHOCTbID
«YnpasnsioLwan KOMMaHWA

«Palidbbaiiser Kanutany;

e  OTKPLITOr0 NaeBoro UHBECTUUMOHHOIO

choHaa  CMelaHHbIX  WHBECTUUMIA
«Pandhdaiser -
CbanaHcupoBaHHbIA» nog
ynpaeneHueMm ObuwecTtBa c
orpaHv4eHHon OTBETCTBEHHOCTBIO
«Ynpasnswowias KoMnaHwA

«Panddainaen Kanutany,

e OTKPLITOrO NAEBOro WHBECTUUMOHHOIO

¢donga akyuit  «Palhdybaitizen -
MoTpebutenbckuin CEeKTOp» rnop,
ynpasneHuem ObuwecTBa c|
OrpannueHHoON OTBETCTBEHHOCTBIO
«Ynpaenswowan KOMMNZHWA

«Paiicpbpaiisen Kanutany;

»  OTKpBITOro NaeBoro UHBECTULIMOHHOMO
toHpa «PaiidchaiseH — AKUuuK» nog

ynpaBneHnem Obwecrsa C
OrpaHNYERHON OTBETCTBEHHOCTLIO
«YnpasnaoLwan KOMMaHusA

«PatddanseH Kanutany;

¢ OTKPBLITOrO NAEBOro WHBECTULMOHHOIO
cdonga akyuit  «PaliddaitzeH -~
ColpbeBo# cekTop» Mnog ynpasneHuem
ObwecTtBa c orpaHU4eHHoN
OTBETCTBEHHOCTbID  «YNpasnswwas
komnaHwa «PandpdaiizeH Kanutany;

. OTKprTOFO naesorg KWHBECTULUWOHHOO

. OTKpbITOro WHAOEKCHOro naeeoro OHOA ~ CMELLaHHbIX  UHBECTULA
P . M «Paidpdaized — WMHaycTpuancHbii»
WHBECTULMOHHOTO doHaa «Paliddransen —
Whagexec MMBbB» nop ynpaeneHdnem Obliectea noa ynpaenehuem Obwectea ¢
o orpaHnYeHHoN OTBETCTBEHHOCTLIO orpaniteHtion OTBETCTBEHHOCTBIO
«¥Yn aans?*o aa komnaHus «PanddainseH «YNpaBnsoLas KOMMTaHNA
P t «Panddpansen Kanutany»,
Kanwutar»;
e  OTtKpblTOro WHAEKCHOro naesoro
. OTKpBITOro MNaeBoro NHBECTULMOHHOIO
choHza CMELLAHHBIX " MHBECTULWIN VHBSCTULIIOHHOO onaa
o - «Paindhganser — Nnpekc MMBBE» nog
«PanddaitzeH - DOHA aKTUBHOTO
npasneHua» nog ynpasnedwem 000 «YK ynpasneHnem Obwectea ¢
iPr;ﬁ chepaiizet K ;Jﬁ w}:'aﬁ»' orpaHu4eHHo! OTBETCTBEHHOCTLID
! «Ynpaengwowas KOMMNaHUA
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. OTKPLITOrO NaeBOro UHBECTULWMOHHOIO
doHga doHpoe «Paiichdpaiisen - Asua» nog

ynpaeneHnem OO0 «YK «Paidgalizen
KanvTtany;
. OTKpBITOr0 NagBoro UHBECTALMOHHOO

doHaa akumi «Paiddbaiizen — BPUK» nog

yrpasnednem OO0 «YK «Paiichdaitzen
Kanutany;

‘. OTKPBLITOrO AASBOI0 MHBECTULMOHHOFO
doHpa coHaos «Paitghchanser —~ CLUA» nog
ynpaeneHuem OO0 «YK «PaiddariseH
Kanurtany;

. OTKpLITOrO NaeBoro UHBECTULIMOHHOMO

cdonaa cdoHpos «Paidhdaitaen - 3onorox» nog
ynpagneHrem OO0 «YK «Pandaiizen
Kanwnran»;

«Pandcansen Kanutany;

e  OTKPBITOrO MNagBoro UHBECTULMOHHOMO
doHaa CMELLaHHbIX WHBECTWULIIA
«Paiichchaiizen — DoHA  aKTUBHOMO
ynpaeneHnsay nog ynpaeneHnem OO0
«YK «Paitcbdannzen Kanutany;

¢  OTKpPbLITOrO NAeBOF0 UHBECTULMOHHOMO
doHga doHooe «Paidgpainzen -
Azva» nop ynpaenednem 000 «YK
«PatdbdaitseH Kanntany;

e OTKpbITOrc NaeBorc WHBECTULNOHHOMO
thoHpa akumin «PaiddaitzeH — BPUK»
noa ynpasneHnem 000 «YK
«Panddpainsen Kanutany»;

» OTKPLITOrO NAEBOr0 MHBECTULMNOHHOTO
cdoHga <hoHaoB «PandhpanseH —
CWA» noag ympaenenunem QOO «YK
«Pandpanzer Kanutany»,

e  OTKPLITOrc NaeBoro WHBECTULIMOHHOIC
doHga doHaor «Paiadpdanzen -
3onoto» nog ynpaerneHnem OO0 «YK
«Paitdbchansen Karurany.

e OTKpPEBITOrO NMaeBOr0 MHBECTHIIMOHHOTO
donpma obmuranuit «Paiiddaiizen -
ErpooGnuranuey 110J{ yHpaBjiIeHHEM
000 «YK «Paiiddaiizen kanuram.

85.3asaBKM Ha 0BMeH WHBECTWLMOHHBLIX MaeB
MOTYT HaNpaBnATLCA Ynpasnsiowen
KOMNaHvei nocpefCcTBOM MOYTOBOW CBA3U
3aKasHbIM - MUCBMOM € YBEAOMNEHUeM ©
BPYYEHUK Ha appec NyHKTa npuema 3a8BOK
Ynpasnawilei KOMMaHWK: Poccuirckasn
Gepepaumn, 115054, r. MockBa, CTpeMsHHBIA
nep., 8.38 000 “YK “Paiicpaitser Kanutan”.

Mpu 3TOM NOANMWMHHOCTL MOAAMCK NWLA,
HanpaBuBLUEro 3aABKY Ha obmeH
MHBECTULIMOHHEIX Naes ®oHaa JomkHa BbiTb
YOOCTOBEpEeHa HOTApUarbHO.

Hatoi n BpemeHem npuema 3asiskm Ha oOmMeH
WHBECTULMOHHBIX naes, NOMyJYeHHON
nocpeacTBOM FMOYTOBOW CBA3K  3aKa3HbIM
NUCLMOM C YBEOOMIEHMEM O BPYy4YeHWUM,

CyATAETCA fJara W BpeMs NofydeHus
ANOYTOBOrO OTNpaBReHns YnpaensioLwen
KOMMaHven.

3asBKM Ha 0DMEH WHBECTMLIMOHHBLIX NaEB,
HanpaeneHHbE ANeKTPOHHONW NOYTON, hakcoMm
UINN KYPREPOM, HE NMPUHUMAIKOTCA.

B crniydae oTKasa B Npueme 3asiBku Ha obmeH
UHBECTULINOHHBLIX naes, I'IOJ'IyHEHHOI?'I
nocpencTtsom 11OYTOBOW CBAR3N, Ha

85.3aABKM Ha 0bMeH WHBECTMUMOHHBIX MNace
MOryT HanpaBnATLCA Ynpasnswolien
KOMnaHueill nocpeaCTBOM MOYTOBOW CBSI3W
3aKasHbIM NUCBEMOM ¢ yBedoMINeHuem o
BPYYEHM HA agpec MyHKTa rMpuema 3asBoK
Ynpaensioweit KOMMaHUM: Poccuidickan
Qepepauunn, 119049, r. Mockea, yn.
lWa6onoBka, 4.10, kopn.2, at.7, OO0 “YK
“Paidppanser Kanutan”.

[lpr  3TOM NOANWHHOCTL  NOSMUCKA  NUUA,
HanpaBWBLLEro 3aABKY Ha obmeH
MHBECTULMOHHBIX naes doHAa O0/MKHa ObiTb
yOOCTOBEPEHa HOTapuarnoHo,

Haton n BpemeHem Npuema 3asBkM Ha obmeH
NHBECTULMNOHHBIX naes, nony4YeHHoON
NocpeACTBOM TMOYTOBOW CBA3M  33Ka3HbIM
fIMCBMOM C  YBEOOMIIEHMEM © BPYYEHUN,

cuvTaeTcst nata W BpemMsa  MosiydMeHus
MoYTOBOrO OTNpaeneHns Ynpasnamowei
KoMMaHneH.

3asBkM Ha OOMEH WHBECTULMOHHBLIX Maes,
HanpaeneHHble SAEKTPOHHON NOYTON, aKcoM
WK KYPLEPOM, HE NPUHNMAIOTCS.

B cnyvae OTKasa B npueme 3afABKW Ha obmeH
WHESCTUINOHHBIX naee, NONy4YEHHON
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OCHOBaHUAX, NPegycMOTPERHBLIX HACTOALLMMK
Mpasunamn PoHaa, YnpasnawLlaa KoMnaHmns
HanpaensieT MOTUBVPOBAHHbLIV OTKa3
3aKasHbiM MUCLMOM C YBEOOMMEHWEM O
BPYYEHWN Ha MOMTOBLIA aApec, yKasaHHbIA B
peecTpe BnagenkLUEB MHBECTULIMOHHEIX Maen,
B TeueHue 5 (NATW) AHel ¢ JaTbl NONnyyeHus
MOMTOBOMC -~ OTNpaeneHust  Ynpaensiowen
KOMMNaHWe: . S

Mpy nojave BNagenbueM WHBECTULMOHHBIX
MaeB WM HOMUHAnbLHBIM Zepkarenem no
nopyveHulo  Bnagenbla  WHBECTULUWOHHbIX
Nnaee 3aABKU Ha oBMeH MHBECTULMOHHLIX Naes
doHga Ha WHBECTULMOHHLIE nNan [pyroro
rnaesoro VHBECTULMOHHOTO thoHza,
BnagenbieM KOTOPoro OH A0 aTOro MoMeHTa
He ABRANCA, OrpaHuueHMe Ha onepauunio
obmeHa no ofGbemy [OeHeXHBIX CPeAcTs,

3aymcnsemMblx  Ha  cyeT  ¢oHga, Ha
NHBECTULMNOHHbIE nau KOTOPOro
ocyujecTenneTcs obmeH, He
yCTaHaBnuBaeTCs, [AOBHECEHUE [ eHEXHbIX
CpeacTs Ao MWUHUMarbHO CYMMBbI,

YCTaHOBMEHHON HacTosWMMKM MNpasunammn ans
Bblgaun WHBECTULIMOHHbIX naes npu
rnepsoHa4YanbHoOM npuoGpereHun He
TpebyeTcA, UHBECTULMOHHbIE Nan BbLIAAKTCA
necxoasa us hakTMYECKoh CyMMbl NOCTYMUBLLINX
AEHEXHBIX CPEefCcTB B peayribTarte onepauuu
obmeHa.

MoCcPEacTBOM MOYTOBOW CBA3MW, Ha
OCHOBAHUAX, MPERYCMOTPEHHbBIX HaCTOALLMMMY

Tpasunamu ®onpa, Ynpaenawwas KoMNaHus
HanpasnseT

MOTHUBUPOBAHHLIN OTKa3
3aKasHbIM  MCLMOM € yBEAOMEHVWEM O

BPYYEHUM Ha NOYTOBLIA aJpEc, YKasaHHbIA B
-peecTpe BnafenbUes NHBECTULMOHHLIX Naes,

B TedeHWe 5 (NATU) AHen ¢ AaTel NonydeHus
noOYTOBOrO0  OTMpaBneHns  Ynpasnsioweni
KOMMNaHeN.

86.3anBKK Ha 0OMeH WMHBECTWULIMOHHBIX Macs
nogarTes:

- YnpaBnsowien KoMnaHuu;
- areHTy.

Nnya, KOTOpHIM B COOTBETCTBMM €
HacTosuMKn [paevunamu MOryT rogabaTbes
3asiBKM Ha NpUOBPETEHNE WMHBECTULIMOHHBIX
naes, MPUHUMAOT TaKkKe 3asBkM Ha obmeH
MHBECTULIMOHHBIX NaeB.

86.3aaBkt Ha 0OMEeH WHBECTULMOHHEIX naes
MoAaKTCA:

- YNpaensiowein KoMNaHuy,
- arewTy. '

Jivua, KoTOpbIM B  COOTBETCTBMM C
HacToAmmK TpaBunamin MOTyT MOAABATLCA
3aABKM Ha NpUobOpeTeHne WHBECTULMOHHbIX
naes, NPUHUMAIOT TalkKe 3aABKA Ha OBMeH
MHBECTULIMOHHBIX NaeB.

3asBkM Ha O0OMeH WHBEeCTULNOHHbIX
nNaeB, NpaBa Ha KOTOpble YYUTLIBAIOTCA B
peecTpe BnagenbUes UHBECTULMOHHBIX Maes
Ha = fMUEBOM cueTe HOMMHANBHOTrO

Aepxarers, MnojanTCA 3TUM HOMWHANBHLIM
epXaTtenem.

MeHepanbHbIV AUpeKTop
000 «YK «Pandhdaitzer Kanutan»

B.H. ConoskeB
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