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1 22. UaBecTunmonmad HOJNHTHKA
Vpasnsroimnei KOMIIAHHH:

HuBecTunnoHHOM momuTHKON Ynpapmmomeit
KOMIIAHHH ABIAETCS LOJIIOCPOYHOE BIOKEHHE
| Cpe,I[CTB B HEHHBIE GyMarm.

22, UaBecTHIMONHAsY IIOJTHATHKA
Vipasnmomeit KOMIIaHHH:

HUngectanuonHoit MMONHTHKOH
Ynpagisiommeit KOMIIAHHH SIBIIAETCH

JONICOCPOYHOE BIOXKEHHE CPENCTB B IICHHBIE
OyMarHk M  KpaTKOCPOYHOE  BJIOMKCHHE
CPeACTE B HMYLIECTBCHHBIC IpaABA W3
(bI0YEPCHBIX W ONIHOHHBIX JOTOBOPOB
(KOHTpaAKTOR).

HmymecTBenabie IpaBa U3 GpoYepcHBIX
H ONIHOHHBIX JOIOBOPOB (KOHTPAKTOR)
MOTYT COCTABJATL AKTHBBE NPH YCIOBHH
49To:

1) yxasaHHBIE JOrOBOPHI 3aKJIOYCHEI Ha
TOprax ¢onoOBbIX, BAMIOTHBIX OHPXK B
COOTBCICTBHH C YTBEPXKIEHHLIMH HMH

- Cl'[eI.II’IlillflKaI[ﬂﬂMﬂ, onpeaeIaaHME

CTAHAAPTHBIE YCJIOBHUS COOTBETCTBYIOIHX
J0T0BOPOB (KOHTPAKTOB);
2) cyMMa BeJXMYMH OTKDBHITOH IIHHHOI

MO3HIIH 0 BCeM (LIOYEPCHBIM H
ONNAOHHBIM KOHTPAKTAM HeE NPERbIIIAET:
CYyMMY HeHEeKHBIX CPeacTR,

COCTABISIONAX  aKTHBBI $oHAAa H
HAXOAADIAXCH Y  HPOgeccHoHAALNBIX
YUYACTHHKOB PBIHKZ HEHHBIX Oymar, 3a
BBIYETOM  CYMMBI  O0M3aTedbCcTE IO
nepexave deHeKHBIX CpeJcTB,
COCTABJSIIOIHX  aKkTUBBLI  doHma, 10
CAETKAM, HC SIBJASKIOMMMCH HPOU3IBOTHBIMHU
(pUHAHCOBLIME HHCTPYMEHTAMH); H

CYMMY JdEHERHBIX CPeICTB, BKIKOYAS
HHOCTPAHHYI0)  BAMIOTY, COCTABJISIOMMHX
aKTHBBI GpoHx2, Ha 6aHKOBCKHX CUeTax; H

CyMMy ACHEKHBIX CpeAcTB,
COCTABJAAIOMMNX aKTHBLI (OHZA, BKIIOYas
HHOCTPAHY 6P CHLiT0 ¥LoBO BRIAJAX B
Kpeny snvint s MUverommax
pefiT nPMnQ»{,E H 11 FR0ATOCPoHO
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AOMYIEHBI K

KPEIUTOCHOCOOHOCTH He HH)Ke YPOBHs
"BBB-" no kgaccupuxanum peHTHHrOBBIX
arenrcys "'®uty Peiitaare" (Fitch-Ratings)
wm "Crangpapr saa Ilype"” (Standard &
Poor's) nudo He mmxe ypoeas "Baa3" mo
KJIacCHPUKAIHY PeTHHIOBOIO ArCHTCTBA
"Mymuac Husecrope Cepruc" (Moody's
Investors Service); u

CTOHMOCTL [OCYJAPCTBEHHLIX HEHHBLIX
Oymar Poccuiickoit Menepanuy,
COCTABIAIONIHE AKTHBBI (OHZA, KOTOPbIE
TOPraM  OpraHu3aTopa
TOProBJIH HAa PBIHKE IEHHBIX Oymar H
YCIOBMSIMH  BBINYCKA  KOTOPBIX  He
NpeIyCMOTPEHO OrpaHuIeHne uX B 00opoTe;
A

CTOMMOCTDL O0JITHrAIHIi HHBIX YMHTEHTOB,
COCTABJAIOMIAX aKTUBLI GOHEA, HMEIOMHX
pedTHHr He #Huxe ypopHA "BBB-" no
KJACCHPHKAIINN PEHTHHIOBBIX ATEHTCTR
"®ara  Pelitunre' (Fitch-Ratings) wam
"Crangapt 384 Ilype" (Standard & Poor's)
6o mBe Hmxke ypoBusm '"Baa3" mo
KJIACCHOUKANAN PCHTHHIOBOI0 AreHTCTBA
"Mymuc Hupectopc Cepruc" (Moody's
Investors Service);

3) BeIUYHHZ COBOKYNHOH KOpPOTKOM
TMO3HOAH HO (PHIOYEPCHLIM H ONMHOHHBIM

KOHTPAKTAM {(paccuuTtbiBaeTcs no
JOYOBOPAM ¢ OJHHM H TeM Ke 0a30BbIM
AKTHBOM) He MpEBRINAET  BeJIHYMHY

IOKPBITHA COBOKYNHOH KOpOTKOH MO3HAIHH
(paccunThIBaeTCH 1m0 AKTHBAM  (ouaa,
H3MEHEHHE IEH Ha KOTOPhIe KOPPeIHupyeT ¢
H3MEHEHHNEM IeH Ha 6a30BLIH aKTHB).

23. O0BEKTBl HHBECTHPOBAHMSA, HX COCTAB H
OIIHCaHHe.

douz,

23.1. HmyniecTBO, COCTaBJIONICC

MOXET OBITH HHBECTHPOBAHO B

1) [HeHexHbIe CpeACTBA, B TOM YHCIE
HHOCTPAHHYIO BalllOTy, HA CUCTAX W BO
BKJIAJIaX B KPESOUTHBIX OpPraHH3alHax;

2) . TONHOCTHIO OIUIAYCHHEIE aKIHHA
poccuifckux OTKPBITBIX aKIHOHEPHEIX
ofniecTr 3a HCKITIOYCHHEM axrpait

AKOHOHEPHBIX ~ HHBECTHIHMOHHBIX  (POHIOB
(mamee - aKOHH pPOCCHHCKHX OTKPBITBIX
aKUHOHEPHBIX 00IecTR);

OIIIaYCHHBIC aKIIiH

23. OOBexTHl MHBECTHPOBAHHA, HX COCTAB H
OIIKCAHHE.

23.1. HMmymectBo, cocraBmomee  (Gom,
MOeT OBITH HHBECTHPOBAHO B;

1) JneHexdble CcpeacIBa, B TOM UHCHE
MHOCTPaHHYIO BaJIOTy, Ha CUYCTaXx #H BO
BK/I4JJaX B KPEAUTHEIX OPraHH3allHaX;

2) TOTHOCTHI) OILTAYcHHEIC aKIH
poccHicKkrx OTKPBITHIX aKIIMOHEPHEBIX
00IIecTB 3a HCKIIOYCHIEM AKIHiL
AKIMOHEPHLIX ~ HHBECTHHHOHHEIX  (hOHAOB
{(mamee - aKOWUH POCCHHCKHX  OTKPBITEIX

aKIHOHEPHBIX 0DINECTB);

3) NOJHOCTBIO OINIAYCHHRIC AKIHH

3) TIOJTHOCTBIO
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HHOCTPAHHEIX aKITHOHEPHBIX 00IECTs;
4) nONTOBBIC HHCTPYMEHTHI;

5) aKmHMH axKIEOHEpHBIX HHBECTHIIHOHHBIX
($OHIOB H HHBECTHIMOHHEBIE Nl 3aKpPBITHIX,
OTKpPEITEIX ¥ HHTEPBAILHBIX TIAEBBIX
HHBECTHIIMOHHBIX (OHIOB, OTHOCAIIMXCA XK
Kareropdd (QOHIOB aKIHA ¥ HHEEKCHBIX
¢douaoB, eCIH pacuer HHIEKCA
OCYIIECTBIIICTCA TOJBKO IT0 AKITHAM;

6) 1ag (axoun) MHOCTpPaHHBIX
MHBECTHIHMOHHBEIX  (OHIOB,  HPOCHEKTOM
KOTOPBIX HpPEXyCMOTPEHO, 4TO He MeHee 80
IIPOIIEHTOBR aKTHBOB YKa3aHHBIX  (OHIOB
HHBECTHpYETCS B IEHHBIE OyMard, KOTOPHIE B
COOTBETCTBHH c JIMYHBIM 3aKOHOM
WHOCTPaHHOIO SMHTEHTA OTHOCITCS K aKIIUAM,
€CIH  IIPHCBOSHHEIM  yKa3aHHEIM  [asM
(axmmsv) koxm  CFI  uMeeT  cienylomue
3HadeHud: HepBas Oykpa - 3nagemne "E",
BTOpas Oykea - sHauenue "U", Tperssa Oykpa -
sHauenwe "O", unM ecnu mam (aKU\EH} STOTO
($oHAa HpOLLTH NPOLEXYPY JIMCTHHTA XOTS OBI
Ha ojuol m3 (GOHIOBEIX OHpXK, YKa3aHHBIX B
| myskTe 23.3 Hactosmux [IpaBHn — 3HadyeHuE
«C», istas Oykea - 3HaueHue "S";

7) poccuiickie ¥ MHOCTPaHHBIC JCIO3UTapHEIC
PAcIACKH Ha LEHHBIE OyMmary,
IIPeIyCMOTPEHHBIE HACTOSIHM IIYHKTOM;

23.2. B nemsax HACTOAIIHX alaBIfIJI HoJI
JIOJITOBBIMK HHCTPYMEHTAMH ITOHHMAFOTCS:

a) OOIHMrallUl pOCCHHCKHMX XO3aHCTBEHHBIX
oOImecTB, eCIH yCHOBHA WX  BRUIYCKa
IIPEyCMATIPHBAIOT IIPaBO Ha [ONY4YEHHE OT
3MHTEHTA TONBKO JCHEXKHBIX CPEIACTB MIH

SMHCCHOHHBIX IICHHEIX OyMmar H
rocylapcTBEHHad  PEerucTpanus  BBHOIYCKA
KOTOPBIX  CONPOBOMAANACH  perucrpammet

IIPOCHEKTa IEeHHBIX OyMar MM B OTHOINCHHH
KOTOPBIX 3aperHCTPHPOBAH IIPOCIICKT [CHHBIX
OyMar (IIPOCIIeKT 3MHCCHE IleHHBHIX Oymar,
IUaH HPUBATH3AIMHE, 3aPErHCTPUPOBAHHBIN B
KauecTBE MPOCIeKTa SMACCHH HeHHBIX OyMmar);

HHOCTPAHHBIX AKIIHOHEPHEIX 0DNIECTB,;
4) TONrOBbIE HHCTPYMEHTEI,

5) aKIpy aKiHEOHEPHLIX HHBCCTHIIHOHHBIX

'(i)OHI[OB H HHBECTHITHOHHEIC ITaH 3aKPBITHIX,

OTKPHITBIX W HHTEPBANBHEIX  IIASBBIX
MHBECTHIIHOHHFIX ()OHIOB, OTHOCALIHXCA K
Kareropud GOHAOB akKmuifi W HHIESKCHBIX
thoHIOB, ecau pacder HHAEKCA
OCYINECTBIIACTCA TONBKO ITO aKITHAM;

6) nau (aximm) HHOCTpPaHHBIX
WHBECTHLIHOHHBIX  (DOHIOB,  HPOCIEKTOM
KOTOPHIX IIpeyCMOTpeHO, 4Te He MeHee 80
NOPOIIEHTOB aKTHBOB  YKa3aHHLIX  (OHIIOB
HHBECTHPYETCS. B IIEHHEBIE OyMaru, KOTOPHIE B
COOTBETCTBHHU c JTHYHBIM 3aKOHOM
HHOCTPAHHOTO 3MHUTEHTA OTHOCITCS K AKIIHAM,
€CTH  IPHCBOCHHBIH  yKa3aHHBIM  IasM
(axkmusam) kxox CFI uMmeer crenyromupe
3HaYeHus: neppas Oykpa - 3Havenue "E",
eTOpas Oykea - sHayeHue "U", Tpeths Oyxpa -
3HaueHre "O", wiM ecnu nad (aKIHK) 3TOTO
tdoHa TPONUIH NMPOLEAYPY JIMCTHHTA XOTA OB
Ha ofnHoi U3 (GOHAOBLIX OHpPXK, YKazaHHBIX B
nyHkre 23.3 macrosmmx [Ipasun — 3HageHue
«C», naTas Oykpa - 3HayeHUE "S";

7) poccuiickue U HHOCTpPaHHEBIE JCIIO3UTapHEIE
paciHcKi Ha [IEHHBIE Oymard,
HPElyCMOTPEHHBIE HACTOSIIMM IIYHKTOM;

8) umymecrsenHbIe NpaBa U3 Pbr0YepPCHBLIX
H ONIHOHHBIX JOCOBOPOB (KOHTPAKTOB),
0a30BEIM AKTHBOM KOTOPBIX SBJIAETCH
HMYIHECTBO  (MHAEKC), NIPeayCMOTPEHHOC
nyHKToM 23.5 pacroammux IIpasnn.

23.2. B uwensx Hactosmux Ilpasmn mon
ZAOJITOBBIMH HHCTPYMEHTAMH TTOHMMAIOTCA:

a) obiuranuy pOCCHHCKHX X03sHCTBEHHBIX
Oo0IIeCTB, €CIM  YCJIOBHA HX  BBIIYCKa
NpeayCMaTPHBAIOT IIPpaBO Ha MHOJIYYEHHE OT
OMHTCHTA TONBKO JCHEKHBIX CPEACTB HIIHM

IMHUCCHOHHBIX LEHHBIX Oymar H
TOCYINApCTBEHHAss  PETHCTpalps  BBHIYCKa
KOTOPBIX  CONPOBOXJANACE  perucrpanueit

IIPOCHCKTa IICHHEIX OyMar WM B OTHOUICHHH
KOTOPBIX 3apeCHCTPHPOBAH TIPOCIIEKT HEHHEIX
OyMar (IPOCIEKT 3MHCCHH IIGHHBIX OyMar,
IUIaH OPUBATH3AIHH, 3apETHCTPHPOBAHHELE B
KauecTBE TPOCIIEKTA SMHUCCHH NEHHBIX OymMary,

6) OupkeBEle OGNHramp®  pPOCCHHCKHX 0) OupxkeBeie OOMUralMH  POCCHHCKUX
XO03SHCTBEHHBIX 0OLIECTB; XO3MHCTBEHHEIX 0BIECTB;
B) TOCYAapcTBEHHBIE  IIEHHBIE  OyMarm
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B)  TOCYyZapCTBEHHBIE  I[CHHBIC  OyMaru
Poccuiickoii  ®enepaiau, FocyIapCTBEHHBIE
LeHHBle Oymard cyOnekToB Poccuiickoi
Qefepaniud M MYHHIUNANBHBIE  IICHHBIC

OymMarm;

I} OCJMranMH HHOCTPAHHBEIX DMHTCHTOB H
MEXIYHAPOAHBIX (PHHAHCOBBIX OpraEM3aluit
(mamee BMecTe - OONHTallUM WHOCTPAHHBIX
SMHUTEHTOB), €CIH II0 HHUM TNPEIYCMOTPEH
BO3BPAaT CYMMBI OCHOBHOTO JOIra B IIOTHOM
o0BeMe W IPHCBOEHHEH obmuramusam kox CFI
MMEET CHICAYIOIUE 3HAYCHHS: IlepBas OyKBa -
3HadeHue "D", BTopag OykBa - 3Hauenue "Y",
"Bll, "C"’ IIT";

X) poccuiicKie U UHOCTPaHHBIE JCIO3HTAPHEIC
PacluCcKl Ha IICHHEIC Oymaru,
[IPEAYCMOTPEHHEIC HACTOSIIMM IIYHKTOM.

23.3. TocymapcTBeHHBIE IIEHHBIC OyMmaru
cyopexktoB  Poccumiickoit  @emepanmm
MYHHIHOANGHBIC IICHHBEIE OyMarm Moryr
BXOJUTL B cOCTaB akTHBOB MOHIA TONBKO,
€CIIM OHM JOLYIIEHBE K TOpraM opraHHzaropa

TOProBIK HA PBIHKES INEHHEIX 6YM&I".

ITennspie O6ymMard HHOCTPAaHHBIX TOCYNApCTB H
IICHHEIE Bymarn MEXKTyHapOIHBIX
(HHAHCOBBIX OpraHH3AIMi MOTYT BXOAHTL B
cocras akTHBOB (DoHAAa NpH YCHOBHH, YTO

HHpOpMaIHAL O 3ajdBKaX Ha ITOKYIKY H/HIM
Opojaxy  yKasaHHBIX  [EHHBIX  Oymar
pasMeIaeTcs HHPOPMANHOHHEIMEI

areaTcTBaMH  bmymOepr (Bloomberg) wnm
Tomcon Peifrepc (Thompson Reuters), mubo
TaKde [IeHHBle OyMaru oOpamaiores Ha
OPTaHM30BAHHOM PBIHKE LIEHHBIX OyMar.

B cocraB aktmBoB ®oHOa MOryT BXOIHTH
KWK HHOCTPAHHBIX aKI[HOHEPHBIX OOINECTE,

OONUrarl  WHOCTPAHHBIX  KOMMEPYECKHX
OpraHu3anyii, HHOCTPaHHBIE JETIO3HUTAPHEIC
pacruckd, mad (akOouHM) — HHOCTPAHHBIX

MHBECTUIIHOHHEIX (OHIIOB, €Ci YKa3aHHbIE
LEHHBIe OyMaru IpONLIM ITPOLCAYPY JHCTHHIA
Ha OHOH 13 CIexyIomuX GOHAOBBIX OUPXK:

1) Amepukanckad Gounosast Oupxa (American
Stock Exchange);

2) 'onxonrckas gpoumosas 6upxa (Hong Kong
Stock Exchange);

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

4) 3akpeiToe  akIWoHepHOe  ODINECTBO

Poccmtickoit ®enepanumn,
IHeHnple Oymari  cyDOBeKToB
Qenmepatii ¥ MYHHUI[UIANEHBIS
Oymaru;

roCyZapCTBEHHBIC
Poccuiickoii
IeHHEIe

I} olOnuranmyy WHOCTPAHHBIX OMHUTCHTOB H
MEXIYyHAPOIHEX (UHAHCOBBIX OpraHH3aIMH
(mamee BMecTe - OOMUraMM WMHOCTPAHHBIX
SMHTEHTOB), €CIIM 110 HHM HpPEAYCMOTPeH
BO3BPAT CYMMBI OCHOBHOIO [0JITA B HOJHOM
o0BpeMe B IpUCBOeHHRH obmuranusaM ko CFI
HMEEeT cHeAyIoImue 3HaYeHuA: IcpBasg Oykea -
3HagenHne "D", BTopas OykBa - 3HaueHHe "Y",
IIBII" HCII’ 1|Tl1;

Il) POCCHHCKHE H WHOCTPAHHEIE JIIO3HTAPHEBIE
pacrucKu Ha LICHHBIE Oymarn,
IIPENYCMOTPCHHEIE HACTOSIIHM TYHKTOM,

23.3. TocynmapcTBeHHBIE IeHHBIE OyMaru
cyorexroB  Poccuiickoit  Qenepanmu w
MYHHIMNANGHLIE HeHHBle OyMard MOryt

BXOIUTL B coOCTaB akTHBOB QoHIA TOABKO,
eCiid OHU JONYIHCHBL K TOpraM Opranu3aropa
TOPIOBIIM HAa PHIHKE NEHHBIX 6y1vrar.

Ilennsle Gymarn MHOCTpPAHHBIX TOCYIAAPCTB H
TeHHbTE Gymaru MEXIYHAPOIHBIX
()MHAHCOBBIX OpraHW3alliil MOTYT BXOIUTH B
cocTaB akTeBoB POHIA TpH YCIIOBHH, HTO
uHGoOpMaUg O 3adBKaX Ha ITOKYIKY H/HIH
OpOoJaKy  YKasaHHBIX  IEHHBIX  Oymar
pa3MentaeTcs HH(POPMALIIOHHEIMH
arenrcreaMy  baymGepr (Bloomberg) wmmm
Tomcon Peiditepc (Thompson Reuters), mibo
Takpe neHasle OyMarm  ofpamarorcss  Ha
OpraHA30BAHHOM PHIHKE IIEHHBIX OyMar.,

B cocras aktmror ®omHza MOI'YT BXOIHTH
AKIMUH HHOCTPaHIBIX aKITHOHCPHBIX oﬁmecm,

OONHTalMit  WHOCTPAHHBEX ~ KOMMEPYECKHX
OpraHu3anud, HHOCTPAHHBIE [EIO3UTAPHEIC
pacnuckd, Tau (aKkmuyW)  HMHOCTPAHHBIX

UHBECTHIMOHHEIX (DOHIOB, €CNIH YKa3aHHBIS
LICHHBIe OyMaru [PouLIM NpOIEyPY JHCTHHTA
Ha OHOH B3 cilenyommx GOHIOBBIX OUPXK:

1) Ameprkanckas GoHzoBas Oupxa (American
Stock Exchange);

2) Toukonrckas ponmosas 6upxa (Hong Kong
Stock Exchange);

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

4) 3akpplto¢c  axknmmoHepHoe — OOINECTRO

"®oraoBas oupxa MMBB",




"®onoBan Gupxa MMBB";

5) Upnanackaa ¢onnosas 6upxa (Irish Stock
Exchange);

6) Mcnanckas dornopas 6up:xa (BME Spanish
Exchanges);

7) HWramesHckass ¢onpopas Ompxa (Borsa
Haliana);

8) Kopeiickag 6mpixa (Korea Exchange);

%) Jlomnonckas ¢ouposas Oupxa (London
Stock Exchange);

10) JlokceMOyprckas ¢oHyoBas Oupxa
(Luxembourg Stock Exchange);

11) Hacnax (Nasdaqg);

12) Hemenxast ¢onmopas Gupxka (Deutsche
Borse),

13) Hrio-Mopkekas doumoras Gupxa (New
York Stock Exchange);

14) Ortkprertoe akUHoOHEpHOE  OOINECTBO
"®ormopas Ompxa "Poccuiickas Toproeas
Cuctema”;

15) Toxuiickas ¢oumopas Ompxa (Tokyo
Stock Exchange Group);

16) Ponnoras 6upxa Toponto (Toronto Stock
Exchange, TSX Group);

17) ®onnopas Oupxa Illeefimapum (Swiss
Exchange);

18) Hlanxaiickas ¢onmopas 6upxka (Shanghai
Stock Exchange).

TpeboraHus  HacTOAmEro  IYHKTA  HE
pacIpoCTpaHsdIOTCs Ha [eHHsle Oymary,
KOTOpPBIE B COOTBETCTBHM ¢ JIHYHBIM 3aKOHOM
HHOCTPaHHOrO 3MHTEHTA HE IIpEIHA3HAYCHEI
Juis myOmIaHOTO O0palmeHrs, a TAKXKE Ha IIaH
(axmum)  MHOCTPAaHHLIX  HHBECTHLIHOHHEIX
(hOHIOB OTKPEITOIO THIIA.

23.4. JIuna, 00A3aHHLIC TIO:

- TIOCYJAapCTBEHHBIM  LEHHBIM  OymMmaram
Poccuiickoit @enepanmy, TOCYAapCTBEHULIM
neHasM  OyMaram cyOnekToB Poccuiickoi

Denepanmm, MYHHIHTATBHBIM IEHHBIM
OyMmaraM, axkiusM PpPOCCHHCKHX OTKPBITHEIX
AKLIMOHEPHBIX 00I11ecTB, oOnmuranuaM
POCCHICKHX XO3SUCTBEHHBIX 00IecCTB,

AKNHSM  AKOHOHEPHBIX  HHBECTHIIMOHHAIX
$OHMOB ¥ HMHBECTHIIMOHHEIM IIasM IIacBBIX
HHBECTUIIMOHHBIX  (JOHNOB,  POCCHECKHM

5) Upnanpckas dounosas dupixa (Insh Stock
Exchange);

6) Ucnanckas dpougoras dupxa (BME Spanish
Exchanges);

7) WranbsHckas ¢onnosas Ompxka (Borsa
[taliana);

8) Kopeiickas 6upia (Korea Exchange);

9) Jlomnonckas donmopas Oupxa (London
Stock Exchange);

10) JIroxcemOyprckas douzoBas Oupxa
{Luxembourg Stock Exchange);

11) Hacniak (Nasdaq);

12) Hemeuxas ¢ouaopas Oupxa (Deutsche
Borse);

13) Hrro-Hopkekas dommopas Gupxa (New
York Stock Exchange);

14) OtkpeiToe  aKIMOHEpPHOE  OOIIECTBO
"Oongopag Oupka "Poccumiickags Toprosas
Cucrema";

15) Toxwiickas ¢orgosas Ompxa (Tokyo
Stock Exchange Group);

16} @onporas 6upxa Toponro (Toronto Stock
Exchange, TSX Group);

17) dosnopas Oupxa Hlpeiiuapum (Swiss
Exchange);

18) llanxatickas donnosas dupxa (Shanghai
Stock Exchange).

TpeboBanus  BHACTOAIEr0  HNYHKTa  HE
pacIpocTpaHsIOTCS Ha [eHHBIE Oymarw,
KOTOPBIE B COOTBETCTBHH ¢ JIMYHBIM 3aKOHOM
HHOCTPAHHOTO OMHTEHTA HE NpeqHa3HaueHBI
g myOmmaHOre o0pameHus, a Takke Ha Man

(aKIMM)  WHOCTPAHHBIX  MHBCCTHIHOHHEBIX
(GOHIOB OTKPRITOTO THITA.
23.4. JInna, obg3aHHEIC T10:
-  TOCYHApCTBCHHBIM  IIGHHBIM  OyMaram

Poccuiickoii ®Denepammn, rocyaapCTBEHHBEIM
IeHHEIM Oymaram cyOnekToB Poccrmiickoit
Degepanuy, MYHHOAIATEHEIM LeHHBIM
OymaraM, aKIMsM POCCHHCKHAX OTKPBITBIX
AKITHOHEPHBIX 00IMecTE, obauranmam
pocCHICKHX XO3AHCTBEHHEIX ob1IecTB,
AaKOHAM  aKIHOHEPHBIX  HHBECTHIIHOHHEBIX
(DOHIOB W HMHBECTHIMOHHHEIM IIaSM HACBBIX
HHBECTHIIMOHHBIX  (POHIOOB,  POCCHHCKHM
OETMO3UTAPHEIM  paciiicKaM  JIOJDKHE  GBITh
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JENO3ATApHBIM  PACIIHCKaM  JIOJDKHBEI  ObITh
3aperucTpuporansl B Poccuiickoit ®emepanmy;

- aKIMSM ~ HMHOCTPAHHBIX  AKITHOHEPHEIX
odmecTB, mnasM (aKmwsM) HHOCTPAHHEBIX
UHBECTHIIMOHHLIX  (oHnoB,  obIaranuaMm
HHOCTPAHHBIX SMHTCHTOBR H MEXYHAPOIHBIX
(MHAHCOBBIX OpraHU3aNui, HMHOCTPAHHBIM

JETO3HTAPHBIM  PACHHCKAM JOJDKHB!  OBITE
saperucTpuposansl B CoenunenHbx IHtarax
AMepuKH, Coepgunennom  Koponesctse
BemixoOputanuu, u Cepepnoit Wpnawauu,
OenepatuBaoii  PecnyOmuke — Tepmanms,
Pecmybmuke Kurip w (Mum) B rocymapcrsax,
sasomuxcs wieHamMu Epponeiickoro Coroza
1 {(mnu) I'pynnsl pa3paboTky GUHAHCOBBIX Mep
no Gopebe c ormemanmeM neHer (QATO),
TOCyZapCTBax, ABJIAIOIIIXCS YIEHOM
ConpyxecTBa He3aBUCHMEIX I'OCYIAPCTB.

Wmymectro, cocrapnsromee DoHA, MOXKET
OBITE HHBECTHPOBAHO B oOnHranmm,
ASMHATEHTAMH KOTOPBIX MOTYT OBITh:

- POCCHIiCKHME Oprambl TIOCYIapCTBEHHOMH
BJIACTH;
- HWHOCTpaHHBIE OpraHs rOCYAapCTBEHHO

BJIACTH;

- OpraHsl MECTHOTO CAMOYIIDABIICHHS,

- MEXIyHapoaHble (HHAHCOBBIEC OpTaHH3aIHE;
- poccriickue IOpHIHYECKHE JIHIa,

- HEOCTPaHHEIE IOPHANYECKHE JIHIIA,

Lennsie 6ymaru, coctapnsiomue GOHI, MOTYT
OBITH KaK JIOMYIICHEL, TaK H He JOMYIIEHEI K
TOpraM OpraHM3aTOPOB TOPIOBIH Ha PBIHKE
HEHHBIX OyMar.

Ilennnie Oymarn, cocrapisionme Gos, MOTYT
OBITH KaK BKJIFOUEHBI, TAK F HC BKJIOYCHEI B
KOTHPOBAJILHEIC CIIHCKH (POHAOBEIX OHPIK.

B coctap aktiHBOB (POHTa MOTYT BXOJHTE KaK
OOBIKHOBEHHEBIE, TAK H MPHBHICTHPOBAHHLIE
AKIHH.

[loxg nHenuxkBHOHOH neHHON Oymaroil B memax
HacToamuxX IIpaBmyl HOHMMAIOTCA — LEHHEBIE
OyMmarm, KOTOpble Ha  TeKyH[iif JeHhr HE
COOTBETCTBYIOT HH OIHOMY H3 CJICIYIOIIEX
KPHTECPHCB:

a) HeHHas OyMara BKIIFOU€Ha B KOTHPORAILHBIC
cmucku "A" mwim "B" poccuiickoit doHIOBOH
Oupxm;

06) o0bem TOproB mo IleHHOH OyMmare 3a

3aperucTpupoBansl B Poccuiickoi ®enepanum;

- aKUAM  MHOCTPAHHBEIX  AKITHMOHEPHBIX
o0ImecTB, IasM (AKUHAM) HHOCTPAHHBIX
HUIBECTHIIHOHHEBIX dboHOE, odNHTaAEaM
WHOCTPEZHHBIX 3MHTEHTOB H MEXJYHAPOIHEIX
(DUHAHCOBBIX  OpraHu3alyi, HHOCTPAHHBIM
JEIO3HTAPHBIM  PaclHCKaM JOJDKHBEL  OBITH

3apeructpuposansl B CoeampeHHbX Il{taTax

AMepHKH, CoenuHeHHOM Koponesctse
Benuxkobpuranun, u CeBepHoit MWpnawpuu,
Depneparupnoit  Pecniybimke  Tepmannd,

PecnyGimke Kunp u (unma) B rocyzapcreax,
ABsomuxcs wieHaMu EBpomnefickoro Coroza
u (unu) ['pynner paspaboTkn GUHAHCOBEIX Mep
no Gopede ¢ ormbiganmeM gcHer (QATO),
rocyIapcTRax, ABIATOIIHXCS SICHOM
Conpy»xecTBa HE3aBUCHMEBIX I'OCYIAPCTB.

UmymectBo, cocraBismoniee PoHA, MOXeT

OBITE HHBCCTHPOBAHO B oOmuranpm,
SMHTEHTAMH KOTOPLIX MOI'YT ObITh:

- poccuiickie OpraHbl TOCYTApCTBCHHORM
BIIACTH;

- HWHOCTPAaHHBIC OpPraHbl TOCYIapCTBEHHOM

BIACTH; :
- Oprasbl MECTHOTO CaMOYIIPABIICHHS,

- MeXKIYHApOIHEIE (PHHAHCOBLIE OPraHA3AIHH,
- poccuiCKie JOPULHYECKHE JTHHA,;

- HHOCTpaHHBIE FOPUIHICCKAC JIAMNA.

Ilennsie 6ymMary, coctapigomue GoHa, MOryT
OBITh KaK FONYINEHBI, TaK M He JOMYyHIeHbl K
TOpPraM OPraHM3aTOPOB TOPIOBIHM HA pEHIHKE
[EHHBIX Oymar,

Iennste 6yMary, cocTaBistoinye GhoHA, MOTYT
OBITE KaK BKIIOYCHELI, TAaK K HEC BKIOYEHBHI B
KOTHPOBAJILHEIE CITUCKH (DOHAOBBIX OHPIK.

B cocraB akTiBoB ¢oHIA MOTYT BXOIHTH KaK
OOLIKHOBCHHEIC, TaK H HPHUBHUICTHPOBAHHEIE
AKIHY,

Ion HENWKBUIHOM NEHHOHM OyMaro# B IEIIX
HacToqmux lIpaBUn mDoOHEMalOTCA — LIEHHBE
Oymard, KOTOpbIE HA  TEKYIMH JIHb HE
COOTBETCIBYIOT HH OZHOMY H3 CIETYIOIIHX
KpHUTEPHEB;

a) neHHas OyMara BKIFOYEHA B KOTHPOBAJIBHEIE
crmcku "A" umi "B" poccuiickoil donmOBOI
oupxu;

6) obseM TOpProB 1o IIEHHOH Oymare 3za
IpeapIIYIIANA KaICHIAPHEIA MECI] Ha ONHOI
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NpeABIYIIHA KaJeHAapHEIH Mecill Ha OAHOH
¥3 HHOCTPAHHBIX (POHAOBEIX OMPIK, yKA3aHHEIX
B mynkre 23.3. wacroammux  llparwmi,
MpEBHIIAeT 5 MAUIHOHOB gomnapos CLUA ans
aKI{i, 32 HCKIIOYEHUEM aKIUil HHOCTPAHHBIX
HHBECTHIHOHHBIX (POHAOB, W 1 MHILIHOH
nJomnapos CIHA mwrs onaranmid, akuunii (maes)
MHOCTPAHHBIX HHBECTHUHOHHBIX (OHAOR H
JETIO3UTAPHEIX PaCHUCOK;

B) IleHHas OyMmara HMeeT MPU3HABAEMYIO
KOTHPOBKY = POCCHHCKOrO  OpraHmsaropa
TOPrOBIM HAa PHIHKE NEHHHX OyMar, Ha
TOPIOBBIH A€HB, IPEIUIECTRYIOIINH TEKYIIEMY
JHIO;

r) meHHasd Oymara yAOCTOBEPSACT IIPaBO €€
BIIQJIENbIA HE PEKE YEM OJIWH pa3 B 14 JHeH
TpebopaTe OT JHIA, OOA3aHHOFO MO 3TOH
LIeHHOH OyMare, ee¢ MOranicHMd H BEHIIATEHI
IEHEXKHBIX CpelcCTB, B CPOK, HE
npeBHINalonMi 30 aHel ¢ JaThl HallpaBIeHHS
COOTRETCTRYIOIICTO TpeOoBaHHA,

) Ha TOProBLIf JCHL, IIPeUIeCTBYHOIIHI
TEKYIEMY ITHIO, B RHPOPMAIMOHHON CHCTEME
brymbepr (Bloomberg) Opliu 0qHOBpEMEHHO
BBICTABJECHB! 3afdBKM Ha NOKYIKY ¥ Ha
MPOAaXy LEHHEIX OyMar Kak MEHAMYM TpeMs
munepamvu. Ilpm sToM Hambonpmas H3 IieH,
VKa3aHHEIX B 3adBKaX Ha I[MOKYNKY IEHHBIX
Oymar, OTKIIOHSeTCS OT HaHMEHBIOCH H3 ICH,
YK43aHHBIX B 3asBKaX Ha MX IPOJAXY, HE
Gonee ueM Ha 5 TPOHEHTOR,

€) Ha TOProBBI J€Hb, NPEAMICCTBYIOUTHI
TEKyUleMy [HIO, B HHQOPMAITHOHHON cHcTeMe
Tomcon Peiitepe (Thompson Reuters) Onumm
OJHOBPCMCHIO  BBICTABNEHE! 3asiBKH  HA
TOKYNIKY H Ha NPOJAXy IEHHHX OyMar Kak
MHHUMYM TpeMs JuWiIepaMy, HpH 3TOM
KOMIIO3UTHAS IIeHa Ha MOKYIIKY ICHHEIX OyMar
(Thompson  Reuters  Composite  bid)
OTKIIOHACTCA OT KOMHO3MTHOW [€HBI Ha
nponaxy uesaex Oymar (Thompson Reuters
Composite ask) He Honee yem Ha 5 IPOIEHTOB.

MHBECTHIIMOHHBIX  (POHJIOR,

'KOTHPOBKY

13 WHOCTPAHHBIX (QOHAOBEIX OHPK, YKA3AHHBIX
B myakre 23.3. Hacroamux [IIpasmn,
npeBrImacT 5 MummroHoB nojuapos CITIA s
aKI{HA, 32 HCKIMOYEHHEM aKIIMi HHOCTPAHHBIX
u 1 MuwimHOH
nonnapor CIIA pns oGnuranuii, akuuit (naes)
HHOCTPAHHBIX HHBECTHLIHOHHBIX (OHIOB H
JETIO3MTAPHEIX PACIHCOK;

B) neHHas Oymara uMeeT IIPH3IHABAEMYIO
pOCCHHCKOrO  OpraHmzaropa
TOPrOBIM Ha pHHKE IeHHBEIX OyMar, Ha
TOProBEIf JeHb, IPEAIMIECTRYIOIMHHA TCKYIIEMY
AHIO;

r) menHag OyMara yAOCTORepseT IIparo ee
BIAJICNbIla He pexxe YeM ofuH pas B 14 muei
TpeGoBath OT JHIIA, OOS3aHHOTO IO 3TOM
IeHHoit Oymare, ee IOTAIIEHHA M BHILIATHI
JEHEMKHBIX CPEJCTB, B CPOK, HE
uperblaromui 30 gHel ¢ maThl HapaBIeHUS
COOTBETCTRYIONIETC TpeOOBaHHUA.

I} Ha TOProBHIH JI€Hb, IIPEAMECTBYIOMMH
TEKYINEMY JIHIO, B HHQOPMAallHOHHOH CHCTEME
bnymGepr (Bloomberg) OpitH OAHOBpEMEHHO
BHICTABNICHEI 3adBKH HA TOKYyIIKY H Ha
IIPOJaXy EHHEIX OyMar Kak MHHHMYM TpeMs
munepamu. [Ipa sToM Hawboselas 3 IIeH,
YKa3aHHBIX B 3asBKAX HA TOKYIKY UEHHBIX
Oymar, OTKJIOHACTCA OT HAHMCEHBIICH M3 IIEH,
YKa3aHHEIX B 3asBKaX Ha WX [OPOJAXY, HE
Donee yeM Ha 5 IPOLICHTOB; '

€) Ha TOPIOBLIH JeHb, HpPEINIeCTBYIONIkt
TeKYIeMy JTHIO, B HHPOPMAIMOHHOH CHCTeME
Tomcon Pelirepc (Thompson Reuters) Opumm
OJHOBPEMEHHO  BBICTABJICHHI  3a%BKH  H4
IOKYIIKY M Ha IIPOJ@Xy HEHHBIX OyMar Kak
MHHMMYM TpeMs JAWJepaMH, I[IPH 3TOM
KOMIIO3HTHAs HEHA Ha MOKYIIKY LeHHBIX OyMar
(Thompson  Reuters Composite  bid)
OTKJIOHSIE€TCS OT KOMIIO3HTHOH NEHBI Ha
npogaxy neHHeIX Oymar (Thompson Reuters
Composite ask) ge Oosiee 4eM Ha 5 IPOLICHTOR,

23.5 1loa 6a30BbIM AKTHBOM (PLIOYEPCHBIX H
ONIHOHHBEIX  JOTOBOPOB  (KOHTPAaKTOB),
YKA3aHHBIX B HognyHkre 8 mymkra 23.1
HacToamux Hpasnn norumaroTes:

a) HHEKChI, paccIATaHIbIe OHIOBLIMA
OHpKAMH TOJNBKG II0 COOTBETCTBYIOIIEMY
BHAY NeHHLIX Oymar (akmasaM  HIH
00JIUranHaAM), NPeXyCMOTPEHHBIX NMYHKTOM
23.1 pacroammux Ipasmr,




0) EMYIECTRO, YKA3aHHOEC B [H/IIYHKTAaX
1-7 nynkra 23.1. gacroamux Ilpasui.

B) HMYIeCTBeHHBIE npasa H3
¢rrouepcHBIX  I0roBOpoB  (KOHTPAKTOR),
0230BLIM  AKTHBOM KOTOPLIX fIBJAETCH
HMYIIeCTBO HJIH HHIEKC NMPeJyCMOTPEHHbIE
HOANYHKTAMH  «a», «0»  HACTOHIIEIO
IYHKTA,

24, Crpykrypa aktHeoB <DoHAA JODKHA
OJIHOBPEMEHHO COOTBETCTBOBATH CIIEAYIOIHM
TpeOOBaAHMIM:

1) HeHeXHble Cpe/ICTRa, HAXOAAIIHECT BO
BKJIQIaX B OIHOH KpPEeOWTHOH OpraHu3aliii,
MOI'YT COCTaBNIATH He Oomee 25 MPONCHTOB
CTOUMOCTH aKTHBOB;

2) OHEHOYHAS CTOHMOCTD JOJIFOBBIX
HHCTPYMEHTOB MOXKET COCTaBIATEH He Donee 40
[IPOHEHTOB CTOMMOCTH AKTHBOB;

3) me Menee AByX Tpereil pabouux JHEH B
TEUEHUE ONHOTO0 KajJeHZApHOTO KBapTaia
OHEHOYHAA CTOUMOCTE aKIHH pPOCCHUCKEX
aKIHOHEPHHIX OOMICCTB, HHBCCTHNHOHHBIX
IaeB IMACBBIX WHBECTHIHOHHBIX  (DOHJIOB,
aKnuil HHOCTPAHHBIX AKLHOHEPHBIX O0IIECTB,
naep (AKiuil) HHOCTPAHHBIX MHBECTHIHOHHBIX
(OHZIOB, a TAKXKe POCCHICKAX M HHOCTPAaHHEIX
JEMO3UTApHLIX PaclHCOK Ha aKIMH JOJHKHA
COCTaBiATE He MeHee S50  HIponeHTOB
CTOMMOCTH akTHROB. [Ipr 3TOM paGounm aHeM
B Oensax HacTosmux [Iparwr cauTaercs JEHB,
KOTOPBI HE IPH3HACTCS B COOTBETCTBHH C
3aKOHOIATeNECTBOM Poccuiicko#t Penepanmu
BBIXO/HBIM M (MJIH) HepaOOYHUM Mpa3dHHYHBIM
JTHEM.

4) OICHOYHAs CTOMMOCTH IEHHBEX OyMar
OJHOTO 3MHTEHT2 H OLEHOYHASI CTOUMOCTH
POCCHICKMX H HHOCTPaHHBIX JEITO3UTAPHEIX
pPacIIHCOK Ha yKa3aHHLIC LICHHBIE Oymaru, za
HCKIIOYEHHEM  TOCYJAPCTBEHHBIX  [IEHHBIX
Ooymar Poccmiickoii @epepanpu, a TaKke
IEHHBIX OyMard HHOCTPAHHBIX I'OCYHAPCTB H
MEXAYHApPOAHBIX (HHANCOBLIX OpraHu3amuii,
€CIM  OMHTEHTY TaKuX LEeHHBIX Oymar
IIPHECBOCH pedTuHr JIOJATOCPOUHOHA
KpemuTOCHOCOOHOCTH He HEKe yporHS "BBB-
" mo xiIaccH(pUKANUH PeHTHHTOBBIX ArcHTCTB
"Outy  Peftruare”  (Fitch-Ratings)  wnm
"Cranpapr sun Ilype" (Standard & Poor's)
mbo He HmKe yporHs "Baa3" mo
KiacCHQUKaluny  peliTHHIOBOTO  areHTCTBa

24, Crpyktypa axtupor PoHaa J0KHA
OJHOBPEMEHHO COOTBETCTBOBATE CIEIYIOUIHM
TpeOOBAHHIM;

1) ZcHEXHEIE CpEeNCTBa, HAXOAdI#ECI BO
BKI3Jax B OJHOH KpEIWTHOH OpraHM3alHH,
MOTYT COCTaBIIITL He Oojnee 25 mpomeHTOB
CTOHMOCTH aKTHROB,

2) OLICHOYHaA CTOHMOCThH HOJTOBLIX
HHCTPYMEHTOB MOMET COCTaBIATEL He Doiee 40
IIPOICHTOB CTOUMOCTH aKTHBOB;

3) He MeHee IBYX TpeTe#t paboumx AHEH B
T€YEHHE OJHOI0 KAaJICHJApHOTO KBapTaia
OllcHOYHAs CTOMMOCTH AaKHHH poccHHCKHX
aKITHOHEepPHEIX  O0INEeCTB, WHBECTHUIIMOHHBIX
IIaCB  II4CBbIX WHBECTHLIMOHHBIX  (QOHIOB,
aKIUH MHOCTPAHHBIX AKI[HOHEPHBIX OOIIECTB,
naes (aKiuii) HHOCTPaHHBIX HHBECTHIMOHHEIX
¢$hoHIOB, a TaKkke POCCHHCKHUX ¥ HHOCTPAHHBIX
JEMO3UTAPHBIX DPACIIMCOK HA AKIMH JIOJDKHA
COCTaBIATH He MeHee 50 IPOIEHTOR
CTOUMOCTH aKTHBOB, [Ip# 3TOM pabowuM mHEM
B Iensx Hacrosmux llpaBun cumraercs meHs,
KOTOpPHIIi HE IIPH3HAETCS B COOTBETCTBHH C
3aKOHOJATENbeTBOM Poccuiickoli ®eneparan
BBIXOAHBIM U (1nu) HepabouMM npasIHHYHBIM
TTHEM.

4) oOUCHOYHAA CTOHMOCTh LIEHHBIX Oymar
OJHOTO DMHUTEHTAZ H OIECHOYHAA CTOHMOCTH
POCCHHCKHX ¥ HHOCTPAHHLIX ACIIO3UTAPHBIX
pPAcTIHCOK HA YKa3aHHBIC IEHHBIE OyMard, 3a
HCKJIIOUEHHEM  TOCYAApCTBEHHBIX  IICHHEBIX
oymar Poccuiicko#t @enepanuu, a TaAKKE
INEHHLIX OyMard HHOCTPAHHBIX TOCYIAPCTB H
MEXKIYHAPOIHBIX (PHHAHCOBLIX OPraHHU3aNui,
€CIH SMHTEHTY TaKMX LeHHBIX Oymar
IIPACBOCH pElTHHT IOJATOCPOYHOH
KPEAUTOCIIOCOOHOCTH He HIke ypoBHA "BBB-
" 1o KimaccHUKanEH PEeHTHHTOBBIX arcHTCTB
"®uty  Peliturrc"  (Fitch-Ratings)  mm
"Cragnapr 31 llypc" (Standard & Poor's)
mbo He Hmxke ypoBHA "Baa3" no
KnaccH(HKAIMy  PEHTHHrOBOr0  arcHTCTBA
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"Mynuc  HMusectopc  Cepsuc"  (Moody's
Investors Service) MOXKET COCTABIATE He Ooyee
15 IIPOLEHTOB CTOMMOCTH aKTHBOB.

TpeGopaHue HACTOAMEro NYHKTA B YacTH,
Kacalomelcs OrpaHuiIcHrs Ha ICHHBIC OyMaru
OHOTO OSMMTCHTA, HE PpACIpOCTpaHAeTcs Ha
POCCHICKHC ¥ HHOCTPAHHLIE JEMO3UTAPHBIE
PacHHCKH;

5) omeHOUYHAs CTOMMOCTHL HMHBCCTHIHOHHBIX
[Ia€B IIa€BBIX HHBCCTHIMOHHHIX (DOHINOB H
(mm1) ax1mi aKIMOHEPHBIX HWHBECTHIHOHHBIX
¢hoHIOB M (WH) Taer (aKUMH) HHOCTPAHHBIX
VHBECTHIMOHHEIX (POHTOB MOXKET COCTABISATH
He Gosee 40 mpoIeHTOB CTOMMOCTH aKTHROR;

6) KONHYECTRO  WHBECTHIIMOHHBIX  IIacB
HAaeBOI0 HHBECTHIIMOHHOIO (hoHAa MK aKIuit
AKHHOHEPHOI0 HHBECTHIIMOHHOIO (hOHIA M

TIacB (axamit) FHOCTPaHHOTO
WHBECTHIIMOHHOTO (JOHIA MOXET COCTaBIisiThH
He Oomee 30 OPONEHTOB  KOJIHMYECTBA

BBEIHAHHBIX (BBIIYUIEHHBIX) HHBECTHIIHOHHBIX
naes (aKmui) KaKaoro U3 3Tux (GOHOOB,

7) oOmecHOYHAs CTOMMOCTH LIEHHBIX OyMar,
OpefHA3HAYEHHBIX /Ui KBaIH(pHIKUPOBaHHBIX
HWHEECTOPOB, KOTOPBIC BEOIYIEHE! (BBIEAHEI) B
COOTBETCTBUH c 3aKOHO/IaTCIILCTBOM
Poccuiickoli ®enepanmn, B HHOCTPaHHBIX
IICHHBIX OyMar, KOTOphle B COOTBETCTBHHM C
JMYHBIM 3aKOHOM MHOCTPAHHOIO SMHUTEHTA HE
MOYYT OBITh HPEIJIOKEHB HEOIpeIelneHHOMY
KpYyr'y JHI, MOXET COCTAaRIATL He Oomee 10
MPOIEHTOB CTOMMOCTH AaKTHBOB, &  CIIydae
€CJIM TAaKHe LleHHBIe OYMare B COOTBETCTIBHH C
HaCTOATNUMH IIpaprnamu SBISHOTCA
HENHKBHIHBIM LIEHHEIMH OymaramMu He Ooee
5 OpONEHTOB CTOMMOCTH aKTHBOB. TpeboBaHus
HACTOSALIETO MYHKTA He PACHPOCTPAHSIOTCS HA
HHOCTPaHHbBIC 1CHHBIE OyMard, CIeLUaNbHO
BROIYLICHHBIE Misd oOpalneHHS B HHOM
HHOCTPAaHHOM TIOCYAAapcTBE U HOPOLICAINHX
IpOREAypy JNHCTHHra XOTA OBl HAa OJHON M3
(hOHAOBEIX OMpK, YKa3aHHBIX B IyHKTE 23.3
Hacrosuux [IpaBmm;

8) OUEHOYHAA CTOMMOCTh  HEJHMKBHIHBIX
LeHHEIX Oymar MOXKeT COCTaRaTs He Oonee 10
IPOLEHTOB CTOMMOCTH aKTHROB;

9) oOLEHOYHAA CTOMMOCTh HMHOCTPAHHBIX
ileHHBIx OymMar, He MONYIICHHBIX K TOpram
POCCHICKHME OpraHH3aTOpaMH TOPIOBJIM Ha
pBIHKe HEeHHBIX OyMmar, MOXET COCTABIATH He
Oosree 70 NPOIEHTOB CTOMMOCTH aKTHBOB.

"Mymac UHnsectope Cepeuc" (Moody's
Investors Service) MOXKET COCTaRIATEH He Oolee
15 HPOILICHTOB CTOMMOCTH AKTHBOB,

TpeboBanue HacTOSIIEre NYHKTZ B YacTH,
Kacaromeiicst OrpaHHeHHs Ha 1IeHHbIe OyMard
OJIHOTO 3MHTEHTa, HE PpaclpocTpaHseTcs Ha
POCCHHCKHE H WHOCTPAHHBIE JENO3UTapHEIS
PacIiCKHY;

5) olleHOYHAss CTOUMOCTH WHBECTHIIMOHHEIX
MAEB IIA€BEIX HMHBECTHLMOHHBLIX (OHIOR H
(1ny) aknuil aKIHOHEPHBIX MHBECTHIHOHHBIX
dboHIOB ¥ (W) maeB (aKIui) HHOCTPAHHEIX
HHBECTHIMOHHELIX (JOHIIOB MOXET COCTaBIATH
ne 6onee 40 IIPOIIEHTOB CTOMMOCTH AKTHBOB;

6) KOJIHYCCTBO HHBCCTHITHOHHBEX 113CB
Nacporo AHBCCTHITHOHHOIO (bOHJIa WIH aKIui
AKIMHOHCPHOT0 HOBCCTHIHOHIIOIC (i)OH,ILa HIIH

[IacB (axnwmif) HHOCTPAHHOI'Q
WHBECTHIIMOHHOIO (POHJIA MOIKET COCTABJIATH
He Oonee 30 [OpOUEHTOB  KOMHYECTBA

BBIAAHHBIX (BBIIYINCHHBIX) HHBECTHI[HOHHLIX
nacB (aKIuif) KaKaoro u3 HTHX GoHIoB;

7) OLleHOYHas CTOHMOCTH ILEHHBIX Oymar,
IpedHa’HAYEHHEIX 711 KBANM(QUIIMPOBAHHEIX
HHBECTOPOB, KOTOPHIC BHIIYLICHE (BEIAHE]) B
COOTBETCTBHH c 3aKOHOMAATENHCTBOM
Poccuiickott ®enepanmsn, @ WHOCTPAHHBIX
NEHHBIX OyMar, KOTOpEIE B COOTBETCTBHH C
JIUYHBIM 3aKOHOM MHOCTPAHHOI'O 3MHTEHTA He
MOryT OBITH HIpPeIOKEHEl HEOIpeAcICHHOMY
KpYyTy JHI, MOXeT COCTaBIAThL He OGoyee 10
HpPONEHTOR CTOMMOCTH aKTHBOB, a  CJIydae
€CJIH TaKHc I[cHHbIC OyMaru B COOTBETCTBHH C
HaCTOSIIUMH ITpaBrnamu ABIBIEOTCA
HENUKBHIHBIM OCHHBIMHM OyMmaramu He boJee
5 NpOLEHTOB CTOMMOCTH akTHROB. TpeboBaHus
HACTOALLETO MyHKTA HE PAacIpOCTPaHIIOTCS Ha
HWHOCTPAaHHBIE IIEHHBIE OyMaru, CHEIHAIBHO
BEIIYIICHHEIC [N oOOpallcHHS B  HHOM
HHOCTPAaHHOM TOCYZApCTBE W NPOIMEAIIHX
ITPONEAYPY JIMCTHHFA XOTA OBl Ha OJHOH M3
¢oHIOBRIX OHMpPIK, yKa3zaHHBIX B HyHKTe 23.3
HacToamux lipasui;

8) oOneHOYHAas CTOMMOCTh HEIHKBEIHEIX
IIeHHBIX OyMar MOJKeT COCTABIATh He Oomec 10
IIPONEHTOB CTOHMOCTH aKTHBOB;

9) OLEHOYHAT CTOHMOCTh HHOCTPAHHBIX
[eHHBIX OyMar, He MONYNIEHHBIX K TOpram
POCCHHMCKEMH OprasH3aTopaMs TOPTOBIH Ha
PBHIHKE IIeHHBIX OyMar, MOXET COCTABIATEH HE
6os1ee 70 TPOIEHTOB CTOMMOCTH aKTHBOB.




TpeGoranus HACTOAMIETO MIYHKTA
HPUMEHAIOTCS 0 JaThl  BO3BHUKHOBEHHS
OCHOBaHHS nipexpamenns onga.

pbroYepcHBIC

Tpebosanus HAaCTOAUIEro IIYHKTa
OPUMEHSFOTCS 10  HaThl  BO3HMKHOBEHHS
OCHOBaHUA IIpekpameHus Ponpa.

24.1 B cnyyae BKIIOYEHHS B COCTAB
AKTHBOB ()OHJAa HMYIHECTBEHHBIX NIpaB H3
(LrovyepcHBIX H  ONIHOHHLIX JA0TOBOPOB
(KoHTpaKkTOB), TpeOOBAHHA K CTPYKType
aKTHBOB (OHOa HPHMEHHAIOTCHA € YVYeTOM
YCTAHOBIEHHELIX HOPMATHBHBLIMM
OPaBOBBIMH aKTaMH (ieJepalbHOr0 OpraHa
HCIIOJMHHTENLHOH  BJACTH 10 PBIHKY
NEeHHBIX OymMar TpeOoBaHMMH, HANPABJICHHBIX
HA OrpaHHMCHHE PHCKOB.

IIpn npuMeHeHHH YCTAHOBRMEHHBLIX
Hacrosmumu IIpapuiamu TpeOoBanmii K
CTPYKTYpe aKTHBOB (onaa CcTouMMOCTH
HMYHIECTBA, IPEMCHACMASN s
ONpeneIcHHs CTPYKTYPHl aKTHBOB (oHAA,
YBCAHYHABACTCA HA BeJIHYHHY OTKPBLITOH
OIHHHOH IIO3MIIHH, oOOpedeleHHYI0 B
IOpsiiKe, YCTAHOBJICHHOM HOPMATHBHBIMH
NPABOBLIME AKTAME (heIepaJIbHOr0 opraHa

HCIIOJIHMTEBHOH  BJACTH 1O  PBIHKY
NeHHBIX OyMmar, mo (nI0YepcHEIM H
ONIHOHHBIM  JIOTOBOpPaM  (KOHTpPAKTAaM),

0230BBIM aKTHBOM KOTOPEIX ABIAETCHA ITO

HMYIIECTEBO. B ClIydae e€CJIH B C€OCTaB
a2KTHBOB HE BXOOHAT HMYIICCTBO,
HABJIFIONICCC 0a30BBIM AKTHBOM

(bOMepCHBIX M ONIHOHHELIX JOrOBOPOB
{KOHTPAKTOB), M0 KOTOPBIM ONpeIeisercst
BEJIMYHHEA OTKPBITOH JUIHHHOH [O3HIHH,
NpH NpUMeHeHAN TpeboBaHMii K cTPyKTYype
AKTHBOB CTOHMMOCThH YK2A3aHHOTO
HMYIIECTBA CYMTAETCA pABHOI BeanmuumHe
OTKPBITOH JJIHHHOIN HOZHIHH.

CymMMa BeJHYMH OTKPBITOH IJIHHHON
NMO3ULHH, ONpeAe/eHHBIX N0 (pbIYepCHLIM
H ONNHUOHHLIM [JOTOBOpPaAM (KOHTpaKram),
0a30BBIM AKTHBOM KOTOPBHIX SBJISIOTCH
HHAEKCH], PACCUMTAHHAIC 0 AKIHIM, HIH
KOHTPaKThl, 0azoBBLIM
AKTHBOM KOTODBIX SIBJISIOTCH MHAEKCHI,
paccYuTaHHbIE MO0 AKOHAM, He MOKeT
npesplmars 30  OPOEHTOR CTOHMOCTH
AKTHBOR doHAA.

CyMMa BeJMUMH OTKPBITOHl UIMHHOI
OO3UIHH, OHOPEAeTeHHbIX M0 (PbIOYepCHBIM
H ONIHOHHBEIM JOroBopaM (KOHTPAKTAM),
0a30BBIM AKTHBOM KOTOPBIX SIBJISHTCH
HHIEKCHI, PacCUMTAHHBIE N0 O0JINCANMAM,
HIH (BIYEPCHBIE KOHTPAKTHI, 0(a30BBIM
AKTHBOM _ KOTOPBIX SBJIAKTCH HHIEKCHI,
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pacCUNTAHHbIE N0 OOJHrAIHAM, HE MOKET
npesermarT 30 NPOREHTOB  CTOMMOCTH
akTHUBOB doHaa.

Besmnuuna OTKPBITOH KOPOTKOI
HO3HIUM 10 (PbIOYEPCHBIM H ONMHOHHBIM
noropopaM  (KOHTPaKTaM) He JOJEKHZ
NPEBLILATH OFPAHAYCHUMN, YCTAHOBICHHBIX
HHBECTHIHOHHOM AexJiapanueii B
OTHOINEHHH MMYINECTBA, SIBJSIIIEr0CH
0a30BBIM AKTHBOM YKA3aHHBIX JOT0BOPOB
(KOHTpPAKTOB) AaH (PLI09epcHBLIX
KOHTDAKTOB, SIBJISIIOIIAX CS 0a30BBIM
AKTHBOM YKa3aHHBIX AOTOBOPOB
(xonTpakToB). Ecim 0a30BBIM AKTHBOM
YKa3aHHBIX (bIOYEPCHLIX H ONMUHOHHBIX
JAOroBOPOB (KOHTPAKTOB) SIBJISETCH HHAEKC,
pACCUNTHIBACMBIH Ha OCHOBAHHH
COBOKYNHOCTH IIeH HA AKIHH, TO BEJIHIHHZ
OTKPBITOI KOPOTKOH NMO3MIMH 10 TAKHM
AOTOBOPAM (xonTpaKTaM) MOZKeT
COCTABJIATE He Oomee 30 mnpomenTon
CTOHMOCTH AKTHBOB doH/a.

BeanunHa OTKpBITO# KOPOTKOH MO3HIHE
10 (PLIOYEPCHBIM H ONUHOHHLIM JOTOBOPaM
(koHTpaKTAM) HE [JOJUKHA TPEBBLIMATSH
OrpaHHYCHHIA, yCTaHOBJAEHHBIX
HHBCCTRIHOHHOH AeRJIapanueii B
OTHOIIEHHH HMYHIECTBA, SIBJISIHNHEr0CH
0a30BBIM AKTHBOM YKA3AHHBIX JOTOBOPOB
(koHTpaKTORB) HJIH rrouepcHLIX
KOHTPAKTOB, SIBJISTFOIEX CH 6a30BbIM
AKTHBOM YKa3aHHBIX AOT0BOPOB
(xonrTpakroB). Ecam 6a30BBIM aKTHBOM
YKa3aHHBIX (BIOYEPCHBIX H OHINHOHHBIX
NOT0BOPOB (KOHTPAKTOB) ABJSETCH HHAEKC,
PACCYHTLIBaEeMBIH Ha OCHOBAHHE
COBOKYNIHOCTH IleH Ha o0Juranmi, ToO
BeHIHHZ OTKPBITOH KOPOTKOH MO3HIMH 11O
TAKHM [JOTOBOpPaM (KOHTPaKTaM) MOKET
cocTaBJATE He Oosee 30 mnpouenron
CTOHMOCTH AKTHBOB ()oHAA.

25. Omrcanne pHCKOB, CBA3AHHEIX ©
WHBECTHPOBAHHEM.

HnpecTHpoBaHUe B ICHHBIE Oymarm
CBA3AHO C BBICOKOH CTEMEHBIO PHUCKOB, U HE
noJpasymeBacT TapaHTHH Kak [0 BO3BPaTy
OCHOBHOH MHBECTHPOBAHHON CYMMEI, TaK H MO
MOJYYEHHIO KaKHX-THOO0 TOXOJOB.

25. OnucaHue PHCKOB, CBSI3aHHEBIX C
VHBECTHPOBAHUEM.

HuBecruporanue B ILeHHBIE Oymarm
CBs3aHO C BBHICOKOH CTEHEHBIO PHCKOB, H He
IOIPa3yMEBaeT rapaHTHi Xak I[I0 BO3Bpary
OCHOBHOM MHBECTHPOBAHHOM CYMMBI, TaK K ITO
NOJAYYCHHIO KaKuX-IMub0 T0X0I0B.

HuBecTHpoBAHME B  COOTBCTCTBHHM €
HACTOsMel MHBCCTHIHOHHON JeKaapanueif
H HOPMATHBHBIMHM NPABOBLIMH AKTAMH
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Hacrosimee ommcaHie pPUCKOB HE
packpeiBacT HHpopMmanmu 000 BCEX pHCKAx
BCIICICTBHE pazHooOpasma CHTYAIIHIA,

BO3HHKAIOINHX OPH HHBECTHPOBAHHH.

B nambonee o0meM Buoe OHATHE
pHrcKa CBA3AHO c BO3MOXHOCTBIO
ITOTIOKHUTENLHOTO M OTPHIATEIIEHOTO
OTKIIOHeHHS Pe3yNbTara JeATeNbHOCTH OT
OXKM/IAeMBIX MIIH IUIAHOBBIX 3HAUCHHH, T.C.
PHCK  XapaKkTepu3yeT  HEOIPEICICHHOCTD
HONyYEeHNs OKHIAEMOT0 dHuHAHCOBOTO
pe3yiapTaTa 10 HTOTaM  HHBECTHIHOMIHOM
JesTeIEHOCTH,

Jlas nenel HACTOMINETO OIMUCAHHS IO
PHCKOM I@IPH OCYINECTBICHHH ONCpaluii Mo
HHBECTHPOBAHHUIO IIOHHMAETCA BOIMONKHOCTH
HaCTYIUICHHA COOBITHS, BJIEKyIIEro 3a coboif
IIOTEPH A uHBecTopa. MHBecTop Hem3bexHO
CTAJIKMBAETCS ¢ HEOOXOAUMOCTEIO YYHTHIBATH
(haKTOPEI pHcKa CAMOTO PA3IMYHOrO CBOMCTRA.

Pacxu HHBCCTHPOBaHWUA B IICHHEBIC
6yMar H BKIIOYa0T, HO HC OIpaHHYHBAaIOTCA
CICAYIOIMHAMHA PHCKaMH:

® [JOJIMTHICCKHE 31
IKOHOMMUECKHE PHCKH,
CBI33HHEIE ¢  BO3MOMKHOCTBIO
H3MCHCHHSA MONHTAYECKOH

(egepaJLHOro oprasa  HCIHJIHHTEIBHOM
BJACTH N0 PBIHKY HEHHBIX OyMar B
HMYI(ECTBEHHbIC NPABa 110 PLI0OYCPCHBIM H
ONIHOHHBIM  JIOTOBOpPaM  (KOHTpPaKTaM),
Npey CMATPHB A IIHM npurodperenue
0a30BOro aKTHBA, JHOO MOJydYeHHEe H0X0Ja
0T YBEe/IHYEHHN €r0 CTOHMOCTH (OTKpBITHE
JUTHHHOH IO3HUIHH) CBA3AHO ¢ PHIHOYHBIM
pHcKkoM §a30B0re aKTHRA (PHCKA CHMIKEHHH
€ro Ienbi).

HueceTHpoBaHHEe B COOTBETCTBHH ¢
HacTosIell HHBECTHIHOHHOH AeKaapanueii
H HOPMATHBHBIMH OpPaBOBBIMH AKTAMH
degepaLHOTO OpPraHa HCHQIHHTEIBHOM
BJACTH N0 PBIHKY II€HHBIX OyMar =B
HMYIIECTBEHHEIC NPABa MO (PLIOUEPCHBIM H
ONIHOHHBIM  JA0TroBOpaM (KOHTPAKTaM),
OpeIycMaTPHBAI M OTUIYKNEHHE
0a30BOr0 aKTHBA, JHO0 MOJyUYeHne JOX0aa
OT CHHUKEHMH €ro crouMocTu {(OTKpbITHE
KOPOTKOH NO3HIHH) BJICHET KAK CHIDREHHE
pHCKA YMCHBINEHMS CTOAMOCTH AKTHBOB
¢oHaa, TAK N CHIIKEeHHE HX J0XOAHOCTH.

Hacrosmee onmucaHHe pHCKOB HE
packpriBaeT HH(pOpManHH 000 BCEX pHCKax
BCJICIICTBHE pasHoobpazns CHUTYaIui,

BOZHHKaIOIHUX IPH HHBCCTHPOBAHHH,

B HamGonee ob0mieM BHIE IIOHATHE
pHCKa CBS3aHO c BO3MOXKHOCTBIO
TIOHOKATENHHOLO HIIH OTPHIATENILHOTO
OTKIOHEHHSI Ppe3yNbTara JEATCIBFHOCTH OT
OXHJIAEMBIX HIH IUIAHOBRIX 3HAYEHHH, T.e.
PUCK  XapaKTepH3yeT  HEONPEHACIICHHOCTH
DOJTYYCHHS OKHAAEMOTO tbrHAHCOBOTO
pe3yianTaTa 10  ATOr'aM  HHBECTHIMOHHOIM
JIEATEeIbHOCTH,

Jng menmeil HaCTOAINIETO OMECAHMS IO
PHCKOM TIPU OCYHIECTRICHHH OICpamyit Io
HHBECTHPOBAHUIO IOHHMACTCH BO3MOMKHOCTE
HACTYIUIEHHS COOBITHS, BIEKYIIETO 3a cobol
norepu s uuBecropa. MHBecTop HenzGexHO
CTaNKUBaeTCH ¢ HeoOXOJMMOCTRIO YYHTHIBATE
(akTOpH! PUCKA CAMOTO Pa3IHYHOrO CBOMCTRA.

Pucky WHBECTHpPOBaHHS B ICHHBIC
OyMard BKJFOYAOT, HO HE OTrPaHWIHBAIOTCH
CIIENYIONMME PHUCKaAMMH:

® [IOJIATHYCCKHE "
3KOHOMHYCCKHC PHCKH,
CBSA33HHEIE C  BO3MOXHOCTBIO
H3MEHEHUS MOJTATHICCKOH
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CHTYAIlHH, IKCHPONPHALIHH,
HAMOHATHANNH,  POBEICHHES
ITONIMTAKY, HAIpaBleHHOH Ha
OrpaHHYCHHWE  HMHBCCTHIHE B
OTPacIi SKOHOMHKH,
ABIAOIIHECH  cdepoil  0cODRIX
TrOCYAAapCTBEHHEIX  HHTEPECOB,
najieHueM ICH Ha 3Hepropecypehb
H HpoYHe 00CTOATENCTRY,

® CHCTCMHEIH pUcK,
CBA3AHMHEBIH ¢ HECHOCOOHOCTHIO
OONBIIOTO 4YHCHA  (PHHAHCOBBIX
HHCTHUTYTOB  BBHIIOJHATE CBOH
o0sgzarenscTea. K cmeTeMHBIM
pHCKaM OTHOCHTCS PHCK
OaHKOBCKO CHCTEMET,

® PEIHOYHEBIN PHCK,
CBA3aHHBEIHE ¢  KoncOaHWAMH
KypPCOB  BaOT, IPOUEHTHBIX
CTaBOK;

® [IeHOBOH PHCK,
OpOABIMIONMIANCS B WM3MEHEHHH
IIeH Ha aKMHH XO03HCTBCHHBIX
00IIeCTE, KOTOPHIi MOJXET
TIPHBECTH K MAJACHHIO CTOMMOCTH
akTBOB DoHIA;

®pHCK  HENPaBOMOUHEIX
JeHCTBHI B OTHONIEHMH NEHHEIX
OyMar co CTOPOHBI TPETHHX JINII;

& KPEITUTHEYH PHCK,
CBA34HHEIH, B YACTHOCTH, C
BO3MOXHOCTBIO  HEHCIIONHEHHs
NPUHATEIX ~ ODA3aTENBCTB €O
CTOPOHBI 3MUTEHTOB II€HHBIX
OymMar H  KOHTParcHTOB  II0
CHENKaM;

® PHCK PEIHOYHOM
JHUKBUJIHOCTH, CBA3AHHBIME C
HOTCHIHAIBHOH
HEBO3MOXHOCTBI0  PEaJii30BaTh
aKTHBEL 10  ONaronpusiTHBIM
HeHaM;

® OIIEPALIMOHEBIH ~ PHCK,
CBA3aHHBIA ¢  BO3MOXKHOCTHIO
HEIIPaBHIIEHOTO
O YHKIHOHHPORAHUSI
00OpYIOBAHESI # HPOTPaMMHOTO
obeclieueHusA,  HCIOAB3YSMOTO
npu o0paboTke TpaH3akwif, a
TakKe HENPABMIBHBIX JeHCTBHI

CHTYaIlUH, SKCIPOTIPHAIIAH,
HAIIMOHANHM3AIAH,  IIPOBCICHHSA
HNOJHUTHKH, HANpAaBICHHOH Ha
OTPAaHHYCHHC  HHBCCTHIMH B
OTpacii IKOHOMMKH,
apisiouecss  chepoil  0CodBIX
FOCYJIAPCTBEHHBIX HHTEPECOB,
NaJeHHEM LIEH Ha SHEPropecypchl
U poure 00CTOATENECTRA,

® CHCTEMHBIH pHCK,
CBA3AHHEIHE ¢ HECHOCOOHOCTRIO
6onpmoro 49nena (HEHAHCOBEIX
WHCTHTYTOB  BEIIOJIHATHL  CBOH
oOs3arenbeTBa. K CHCTEMHBIM
pHUCKam OTHOCHTCS pucKk
O3HKOBCKOH CHCTEMEL,

® PEIHOYHBEA DHCK,
CBA3aHHBIH ¢ KoneOaHHIMH
KypCcOB  BaliOT, IIPOILEHTHEHIX

CTaBOK, HeH  (HHAHCOBBIX
HHCTPYMEHTOB
® [ICHOBOH PHCK,

TIPOSBIIOIOAICS B  H3MCHEHUMN
IeH Ha NeHHbIe Oymard H
HHAHCOBDBIE HHCTPYMEHTHI,
KOTOpO¢ MOXET IPHBECTH K
MaJeHUIO0 CTOHMOCTH AaKTHBOB
Douna;

®pDHCK  HEIIPaBOMOYHEIX
OelcTBHH B OTHOLICHEH IIEHHBIX
fyMar co CTOPOHEI TPETHHX JIHIT,

® KpeIUTHBIA pHCK,
CBA3AaHHEBIN, B YACFHOCTH, C
BOZMOXKHOCTEI)  HEHCHOJTHEHHS
OPHHATBIX ~ 00A3ATEIBCTE €O
CTOPOHBI  3MHTCHTOB  ITCHHBEIX
OyMar ®  KOHTPareHTOB 110
C/IeNKaM;

® PHCK PHIEOYHOH
JIUKBHIHOCTH,  CBA34HHBEIE C
NIOTeHIHAILHOM
HEBO3MOXKHOCTEIO  PEalld30BaTh
AaKTUBLI IO  ONATONPUSTHBEIM
fedam;

® OICPAIlHOHHBI  PHCK,
CBA3AaHHBIAL ¢  BO3MOXHOCTBIO
HETIPaBUILHOIO
OYHKIAOHAPOBAHMS
0o0OpyIOBaHUSA M IIPOTPAMMHOTO
obecreyeHus, ACIIONB3YEMOTO
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win  Oe3neficTBUS  mepcoHANa
OpraHu3allpli, YYacTBYIOUIHX B
pacyerax, OCYIIECTBICHAN
IEIO3UTAPHOH JEATCIIEHOCTH H
Ipog9He 00CTOSTEILCTRA;

®DHCK, CBs3aHHBIH C
H3MEHEHUSIMH IEeHCTBYIOMETO
3aKOHOIATENLCTRA;

®DHUCK  BO3HHKHOBCHHSA
{popc-MaXOPHEIX OOCTOATCIBCTB,

TAKHX KaK MIPHPOJHEIE
KaTaKJTH3MEL " BOCHHEIS
IeHCTBHA,

OntumanbHOe COOTHOINCHHE YPOBHEH
PHCKa H OXUAAeMOH TPHOBITH pazNu9HO H
3aBUCHUT OT MLEJIOr0 pana OOBEKTHBHBIX H
CyOLeKTHBHBIX ¢axropos. [Ipu mnanupoBasHum
H OPOBEJIEHHH ONCPalyi ¢ HHBECTHIIHOHHBIMHE
IIasME HHBECTOP BCETJA AOJDKESH IIOMHHTE, UTO
Ha NPaKTHKE BO3MOXKHOCTH ITOJIOKHTENHHOTO
M OTPHIATENEHOTO OTKIOHEHHS PEAIHHOIO
pe3ynsTata OT  3alUlaHAPOBaHHOro  {MiH
OKHIAAEMOTO) YacTo CYIIECTBYIOT
OJIHOBPEMEHHO H PEaTU3YIOTCA B 3aBHCHMOCTH
0T LIETOTO PAXAa KOHKPETHBEIX OOCTOSTENHCTS,
CTENECHL YYCTa KOTOPHIX, COOCTBEHHO, M
OIpclicliAeT  PE3YNILTATHRHOCTH  OTEpalyi
HHBECTOPA.

YnpaBndiomas KOMITaHus TIPEIIPEMET
BCcC HeoOXOAuMBIE ASHCTBEA I obecrneueHus
HOJHOM  JOCTOBEPHOCTH MW  IIPABIMBOCTH
HH(QOpPMalMA, Ha OCHOBE KOTOpOil Oymer
OCYIIECTBISTECE  NPUOOPETEHHE  IEHHBIX
Oymar. TeM He MeHee, HHBECTOpP HECET PHCK
YOBITKOB, CBA3AHHBIX €  YMCHBINCHHEM
CTOHMOCTH HHBECTHI[HOHHEIX IIaCB.

JI0XOMHOCTE MHBECTHIIHH HE TapaHTHPOBAHA B
OynymeM W TrocylapcTBO HE TapaHTHpPYET
IOXOZHOCTH HHBeCTHIMH B Doy, Pezynbrars!
JEeATEeIbHOCTH YIOpPaBiIAloled KOMIAHHH B
IPOINNOM HEe SBJIAIOTCH TapaHTHed J0XOHOB
@onya B OyaymeM. 3aspleHAN OOBIX A 00
YBEIMYEHHH B OyIgymieM — CTOHMOCTH
HHBECTHIZOHHOTO mad  QoHIa  MOTyT
PacCIICHHBATELCS HE HHAYE KaK IPEIIONIOKEHU.
Pemenve 0 nmoKynke HHBECTHIMOHHBIX I1acB
IIPUHEMAETCA HHBECTOPOM CAMOCTOSTCILHO
IIOCIIE  O3HAKOMJIEHHS C  HacTOAIIMMH
HpaBunaMy, MHBECTHIIHOHHOH NeKIapanueid u
OLEHKH COOTBETCTBYIOIIHX PHCKOB

npu o0pabGoTKe TpaH3aKuwif, a
TakKe HENMPaBHILHBIX JeHCTBHE
unH  Oe3jelicTBuMA  LepcoHana
OpraHu3anui, y4YacTBYWOIINX B
pacyerax, OCYIIECTBICHHAH
OETNO3UTAPHON OEATENbHOCTH M
npoune 00CTOATENECTRA;

® DHCK, CBA3aHHBIHN c
H3IMCHCHHAMH I[CﬁCTByIOII[eFO
3aKOHOOATCIIECTRA,

®DHCK  BO3SHHUKHOBCHHSA
thopc-MaKOPHEIX OOCTOSATENECTER,

TaKHuX Kak OpHPOIHEIE
KaTaKJIM3ME] | BOEHHEIC
neficTeus,

OntuManbHOE COOTHOINEHHE YpORHEH
pPHCKA H OXHAAEMOH TIPHOLIIH pazIBdHO H
3aBHCHT OT IEJIOTO psina OOBEKTHBHBIX M
cyOBekTHBHEIX (axTopoB. TIpy IIaHUPOBaHHK
¥ IIPORE/ICHAH OIEpalii ¢ HHBECTHIIHOHHBIMH
IasMH HHBECTOP BCEria AOJDKEH IIOMHHTD, YTO
Ha IIPaKTHKE BO3MOXKHOCTH IOJOKHTEILHOTO
H OTPHLATCIBHOTO OTKIOHEHHS PEATHHOro
pesylbTara OT 3alUTAHHPOBAHHOTO (MM
OXHTaeMOT0) 4acTo CYINECTBYIOT
OHOBPEMEHHO H PEATU3YIOTCA B 3aBUCHMOCTH
OT [EeNIOTO psAAa KOHKPETHBEIX ODCTOATENEBCTB,
CTCCHL ydeTa KOTOpHIX, COOCTBEHHO, H
ONpeieNieT  PE3YJNLTATHBHOCTD  OICpaimid
HHBECTOPE.

Ynpasnsgromas KOMOAHAS MPEAIPHMET
BCE HEOOXOMUMEIE HeHCTBHA Ul o0ecImeueHMus
TONHOI  HOCTOREPHOCTH MW  HPaBAHBOCTH
uadopManum, Ha OCHOBE KOTopoil Oyzer
OCYINCCTRIATECA  NPHOOpPETEHHE  NEHHBIX
Oymar. Tem He MeHee, HHBECTOD HECET PUCK
yOBITKOB, CBA3@HHBIX C  YMEHBIOCHHEM
CTOMMOCTH WHBECTHITHOHHEIX IIACB.

Jl0X0/1HOCTh MHRECTHLIMH HE TapaHTHPOBAHA B
OymymieM M TIOCYHapcTBO HE TrapaHTHpPyeT
JOXOJHOCTH HHBeCTHIHH B Momz. Pe3ynbTaTe!
JEATCIPHOCTH  YTIPAaBNArONEe# KOMNIAHHH B
MPONINIOM HE SBIAIOTCS TapaHTHEH TOXO0IOB
@®orna B Oyaymem. 3agBiaeHus M0OBIX JTHI] 00
VBEIMUYEHHH B OymymmeM  CTOHMOCTH
HHBeCTHLIHOHHOTO mags  DoHma - Moryr
paclieHHBATECS HE MHAYE KAK ITPEIIOIOKEHI.
PemeHre O MOKYHKE HIBECTHLIMOHHBIX TIAEB
TIpEHIMAETCS HHBECTOPOM CaMOCTOSTEIIBHO
nocie  O3HAKOMICHHS ¢ HACTOSIMMMH
[IpaBinaMu, HHBECTHIIHOHHOM JAeKiapanueii i
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OIIEHKH COOTBETCTBYKOIIHX PHCKOB

27.Ypasngiomas KOMIaHHs;

1} Oes crienHanbHoH JOBEPEHHOCTH
OCYIIECTRIIET BCE IIpaBa, YIOCTOBEPECHHEIC
IICHHBIMH OyMaram#, COCTaBIIIOMEMEA POHI,
B TOM WUHCJIE IIPAaBO Iojloca 10 TOJIOCYIOIIHM
LIEHHBIM OyMaram;

2) npeapsBNSeT HCKM M BHICTYIAeT
OTBETYHKOM MO HCKaM B Cy/J€ B CBSA3H C
OCYINECTBIICHAECM IEATCITEHOCTH 110
JOBEPHTEIBHOMY YHpaBreHno DoHIoM;

3) mepenaeT CBOM IpaBa M OON3aHHOCTH IO
AOTOBOPY  JOBEPHTENLHOTO  YIIpaBICHHSL
QopaoM Apyroif Yopapidiomeit KOMIAHHH B
MOpAAKE, YCTAHOBIEHHOM  HOPMATHBHBIMH
HPABOBBIMM dKTaMH (elepalsHOro OpraHa
HCTIONHUTENBHOH BIACTH II0 PEHIHKY ICHHBIX
Oymar;

4) BIIpaBe IIPOBECTH apobrneHHe
HIBCCTHIIHOHHBIX IIA€E HA YCIOBHMIX H B
TOPSJIKE, YCTAHOBJICHHBIX  HOPMATHBHBIMU

27.Yupasisiromas KOMIaHHS:

1 be3 CIeNuaNIBLHON TOBEPEHHOCTH
OCYIIECTBIILECT BCE IIpaBa, YIOCTOBCPCHHEIE
INEHHEIME OyMaramu, cocrapmstoniumu Do,
B TOM YHCIE IPABO I'OJIOCA IO TOJIOCYIOIIMM
IIEHHBIM OymMaram;

2) mOpempABISET MCKH M BBICTYHaeT
OTBCTYMKOM II0 HCKaM B CYIC B CBA3M C
OCYLIECTRIEHHEM JESTeITbHOCTH 1o
JIOBEPUTENBEHOMY YUPaBACHUIO DOHI0M;
3) BHpaBe NIpPH YCJOBHH COOIIOgeHUsN
YCTAHOBIEHHBIX HOPMATABHBIMH
NpaBOBBIMH aKTaMH (elepajJanLHOT0 OpPraHa
HCIOTHHATEIAbHOH  BJACTH HO  PBIHKY
IeHHBIX Oymar TpefoBaHnii, HaNpPABJIEHHBIX
HA OrpaHHYeHHe PHCKOB, COBepmMAaTL 3a
€c4eT AKTHBOB, COCTABJSIIONIAX  hom,
CENKH, PEAYCMATPUBAN IIHE:

00513aHHOCTL CTOPOHBI HJIH CTOPOH
cIeIKH YIUIAYHBATHL JeHEKHbIe CYMMEI B
3aBHCHMOCTH OT H3MeHeHHs IIeH Ha Ienuble
O0yMaru, Kypca cOOTBeTCTBYIOMIeH BamIOThI
WM OT 3HAYEeHH#, PACCYMTHIBAEMBIX Ha
OCHOBAHHM  COBOKYIHOCTH  YKA3aHHBIX
nokasaresefi, 160 oT HACTYN/IEHHA HHOTO
00cToATEILCTBA, KOTOpOE HPeIycMOTPEHO
3AKOHOM M  OTHOCHTENEHO  KOTOPOro
HEH3BECTHO, HACTYIMT OHO HJIM  HeE
HACTYNHT, B TOM “HCIC  COEIKH,
IpeIyCMATPHBAKIIHE TAKXKE O00M3aAHHOCTH
OIHOM M3 CTOPOH NepenaTh APYroil cropone
IeHHbIe HyMarn Uid BaJIwoTy;

003aHHOCTDL OJHOIH CTOPOHBI B CJIydae
npenbABIeHHS TpeboBaHud Apyro#
CTOPOHOH KYNHTL HJIH HNPOJATH NeHHbIE
fyMars HId BAJKNTY Ha  YCIOBHAX,
OIIPE/ICICHHBIX IIPH COBEPUICHAM TaKOH
CHCIKH;

4) meperaeT CBOH IIpaBa W 00A3aHHOCTH MO
JOTOBOPY  IOBEPHUTENBHOrO  YHPaBICHHS
@oHIOM JIPYro# YIpapIAOmeH KOMIAHHH B
IIOPANKE, YCTAHOBIEHHOM HOPMATHBHEIMH
IIPaBOBHIMH aKTaMH <¢eAepalnbHOTO OpraHa
HCIONHUTENFHOH BIACTH IO PBHIHKY IIEHHEBIX

OymMar;

5) BIIpaBE MPOBECTH Apobnenue
HHBSCTHIHOHHEIX MaeB Ha YCIOBHAX H B
OOp#AKE, YCTAHOBNECHHBIX HOPMATHBHEIMH

IpaBOBEIMHM aKTaMH (eaepanbHOTO OpraHa
HCIIOJIHATETBHOM BNACTH MO PBIHKY ILEHHEIX
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IIpaBOBEIMH aKTaMH (eacpaibHOro oprana
HCIIOJIHHUTENLHOM BIACTH HO PBIHKY LEHHBIX
Oymar;

S)BrpaBe IPHHATL PEIIEHHE O NPEKPAIICHHE
@ora;

6) BIOpaBe NOTAacHTh 3a CYET HMYIIECTRAE,
cocTapiagiomiero  ¢oOHA,  3aJ0DKEHHOCTS,
BOSHHKHIYK) B PpE3YJBTATE MCIIOJIb30BAHHS
Yipapnsome#t  xoMmasue#  COOCTBEHHBIX
JEHEXKHBIX CPEACTB I BBILIATHL JCHEIKHOM
KOMIIEHCAIIUH BIANENbLAM WHBECTHIHOHHBIX
[IacB MM Ul HpPOBEJSHHS onepaimy odMeHa
HHBECTHIIMOHHEIX 11aCB.

Oymar;

6)BIIpaBe OpPHUHSATHL PEUHICHHE O TPEKpamCHHH
donpa;

7) BIpase IIOTaCHTh 33 CHET HMYIIECTEa,
COCTARJISIONIETO dosn,  3aM0JPKEHHOCTE,
BO3HMKIIYK) B pe3yJibTare MCIOIb30BaHHS
Ynpapmstomneli  KoMnaHue# — coOOCTBEHHBIX
JEHEXHBIX CPEJICTB JUIA BEILTATH JACHEKHOMN
KOMITCHCAIIMM BIIAACIBIAM HHBECTHIHOHHBIX
IAcB WITH JJIS NPOBEJEHHs orepaiun o0MeHa
HHBECTHIHOHHEIX ITAER,

29.Voparndiomas KOMIaHus He Bripase:

1)pacnopsnKaTeca HMYIIECTBOM,
coctapimomuEM DoHz, 6e3 NpeABapUTEILHOIO
coryacus CrenuanusupoBaHHOTO
JENO3WTapus, 3a WCKIIYCHHEM  CHACIIOK,

COBepIlaeMbIX Ha Toprax (poHAOBOH OHpPKH
MM MHOIO OpraHH3aTopa TOProBIHM HA PHIHKE
1ICHHBIX OyMar;

2) pacnopsKaTeCsl JICHEKHBIMH  CPEIXCTBAMH,
HaxXOJ#IMMHCA Ha TpaH3UTHOM cueTe, 0Oe3
IIpEABApPHTEIBHOIO COrNacus
CIICLIHATH3UPOBAHHOTO JICTIO3UTAPHS;

3) UCLONB30BATh HMYINECTBO, COCTABIIOIIEE
dopn, gns obecriedUeHHA — MCIOJIHCHHS
COOCTBEHHBIX 0043aTCNLCTR, HE CBA3AHHBIX C
JIOBEPHTENBHBIM YOpaBIeHHeM (QoHIOM, WiIH
u1d oOecrredeHns HCIONHCHHA 00S3aTENBCTB
TPETHHX. JIHII;

4) B3UMAaTk  IPONEHTHE 33  IOJb30OBAHUE
JEHEXKHBIMM  CpeAcTBaMH Y HpaBIIArOIIeit
KOMIAHHH, [IPpENOCTaBICHHABIMA JJIA BBILIATEL
JNEHEXHOH KOMIICHCAIIHH .BIIafienbuam
HHBCCTHIHOHHEBIX MMaeB WM JUIA [IPOBEICHHS
omepallii O0OMeHa HHBECTHIHMOHHBIX IIacB B
Cy4ae HENOCTATOYHOCTH JACHEXKHBIX CPEICTB,

COCTaBILTIOIAX (OH;

5) cosepmarh CICIYIOIIHE CASIKH HIH JaBaTh
IIOPY4EHHA HA COBEPIICHHE CJICAYIOUINX
CIEIIOK:

CHENKH 110 TIPHOOPETEHHIO 34 CUET
AMYHNIECTBA, COCTABILIOMEro GoHa, 00BEKTOB,
HE TIpeAycMOTpeHHEBIX DejiepalbHbIM 3aK0HOM

29 Vipagnsiomas KOMIJAaHHS HE BIIpaBe:

1)pacnopsraThCs HMYIHECTBOM,
cocrapmnomuM Qoux, 6e3 npexBapuTSIHEHOTO
COFJIacus CrieuHamu3upoBaHHOTO
JNETO3UTApHs, 3a HCKIIOUYEHHEM  CHEIOK,

cOBepillaeMbIX Ha TOprax (oHmoBOH OHpPXH
W WHOTO OPTaHm3aTopa TOPTOBIH Ha PHIHKE
ICHHEIX OyMar;

2) pacnopsSKaThCsl JICHEXXHBIMH CpeICTBaMH,
HaXONAIMUMHUCS Ha TPaH3UTHOM cdere, Oe3
TIpeIBAPATEILHOTO cornacus
CHELUANU3UPOBAHHOTO JICIIO3HTAPHUS,

3) BCIONB30BaThH MMYIOCCTBO, COCTABIAIONICE
donn, [mms  obecHeyeHHs — HCIOJHEHHS
CcOOCTREHHBIX 00s3aTeNRCTR, HE CBA3aHHBIX C
JIOBCPHUTECILHBIM VIIpaBlicHAEM (OHIOM, HIIH
Ana obecHeueHHs WMCHONHEHHS 00%43aTeIbCTB
TPETHHX JIHIT;

4) B3UMaTh TPOIEHTHL 3a  HOJB30BAHHCE
JEHEKHBIMH ~ CpEJCTBAMH Y IIPapIAIoeit
KOMIIAHWH, [PEIOCTABICHHBIME A BBIUIATHI
JEHEXKHOM KOMIICHCAITHA BIIaJeNbIaM
VWHBECTHHHOHHEIX I1acB MM [ [IPOBEACHUL
omepaly 00MEHA WHBECTHI[MOHHBIX HACE B
ciIy4ac HeJOCTaTOUHOCTH ICHEKHBIX CPEJICTB,

COCTaBISTIONMX (GOH,

5) coBepmarh CICAYIONHE CACIKHA HIH JaBaTh
HOPYYCHHS Ha COBEPIICHHE CHEAYIOUIHX
CHENOK:

CHENKH MO TNPpHOOPETeHHMIO 34 CUeT
AMYIOECTBa, cocTapsomero Gouy, 06LeKToR,
HE IpeaycMOTpeHHBIX DemepalbHbIM 3aK0OHOM

"0 MHBECTHIMOHHBIX dounax", | "O0 HHBECTHIIHOHHBIX donnax”,
HOPMATHBHEIMH TIPaBOBBIME aKTaMH | HOpMaTHBHEIMHA IPABOBEIMH aKTamu
denepansHOrO  oprafa  HCIIONHHTENBHOH | hefepanbHoro  opraHa  MCIONHATENILHOMN
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BJIACTH N0  DPHIHKY  ICHHEIX  OyMar,
HHBECTHUIMOHHOH Aekapaltueii gonna;

CHEIKH o Oe3Bo3ME3THOMY
OTUYKJICHHIO WMYIIECTBA, COCTABIIOINErO
dow;

CHEIKH, B  pe3yiapTarteé KOTOPBIX
VYOpapnfiomey — KOMIIaHWeH  IPHHHUMAETCH
00s3aHHOCTH 110  Ilepeladye HMYLIECTBa,
KOTOpO€ B MOMEHT [pPHUHATHI  TakKoi
o0s3aHHOCTH  He  coctaBier  (QoHm, 3a

HCKMOYCHHEM  CIACIIOK, COBCPOIACMLIX Ha
.TOprax opranHsaTopa TOPIroOBIH HA PBIHKC
OCHHLIX 6ymar,‘npﬂ YCIIOBHH OCVIICCTBICHHA
KIHpHETA 10 TaKHM COCIAKaM,

CIEJIKH TI0 IPHOOPETCHHIO HMYILECTHA,
ABIISIOHICTOCA NIPEIMETOM 3alI0Ta HJIM HHOIO
obecreYeH s, B Pe3ybTaTe KOTOPHIX B COCTAB
(oHTa BKIIOYAETCS MMYLIECTBO, ABILIIOIIEECS
IIPEeMETOM 3a5I0Ta KM HHOTO 00ECIICUCHHS;

JOTOBOPLI  3aifiMa MM  KpEOUTHBIC
JOTOBOPBI, BO3BPAT JEHEKHBIX CPEACTB IO
KOTOPBIM OCYIIECTBIIIETCS 3a CUHET HMYINECTRA
¢doHIa, 332 HCKIIOYCHHEM CIIy9acB MOTYUCHHS
IEHEXNHBIX CpEACTB /Ul [OTAlIeHHWs A
obMena HHBECTHITHOHHBIX nacB opH
HEJIOCTATOYHOCTH JCHEKHBIX CpPEeAcCTB,
cocrapigiomux (ouia. IIpu 3ToM cOBOKYIHEIE
o0BeM 3a00JDKEHHOCTH, TIOAJICKAIIC
HOTAIIEHHIO 3a cuer HMYILECTEA,
COCTaBIAIOIIEr0 (POHX, YO BCEM JOTOBOPaM
3aliMa M KpEeIWTHBIM AOTOBOpAM He IOIKeH
IpeBBINATh 20 IPOHEHTOB CTOHMOCTH YHCTHIX
akTHBOB (oH/1a, a CPOK PHUBICYCHHS 3aeMHBIX
CPEACTB HO KaXIOMY JOroBopy 3akiMa M
KpeOUTHOMY  JIOTOBOPY  (BKMIOYAS  CPOK
HPOJICHES )} HE MOXKET IPEBHILATE 6 MECSIEB;

CHCIKH peno, | IOJUICKAIIHE
HCTIONHEHHUIO 33 CYET HMyIIECTBa POH/a;

BJIaCTH 1O PLIHKY NEHHBIX GYMaI‘,

WHBECTHIMOHHOH Jleknapaiuei QoHa;

CIEHKH o 6e3B03ME3THOMY
OTAYXIEHUIO HMYIOECTBA, COCTABIAIONIETO
thonz;

CHACIHKH, B  PpeE3yJbTare  KOTOPBIX
Vopapisomel  KoMmaHue# — IpHHUMAaeTCH
00f3aHHOCTE II0 Iepelade  HMMYINCCTBA,
KOTOpOE B  MOMEHT IIPHHSTHA  TaKoOH
oOs3anmocTH  He  cocTaBngeT  donu, 3a
WCKIFOYEHHEM  CJENOK, COBEpPIIAeMBIX Ha

TOprax OpraHM3aTopa TOProBIH HA PHIHKE
IEHHBIX OyMar, IpH YCIOBHH OCYIOECTBIICHHI
KITMPHHTA HO TAKHAM CJIEITKAM,

CHCTIKH TI0 TPHOOPETEHWIO HMYINCCTRA,
SIBJIAIOIIErOCA IPEIMETOM 3ajiora HMAH HHOTO
obecieueHud, B pe3y/bTare KOTOPEIX B COCTAB
($oHAAa BKIIOYACTCS HMYIICCTBO, ABIAIOLICECH
MIpeIMETOM 3aJI0Ta HITH HHOTO obecliedeHus;

OOTOBOpPHl 3aiiMa HNMM  KpEeITWTHLIC
JIOTOBOPBI, BO3BPAT JCHEXHEIX CPEHCTB IO
KOTOPBIM OCYIICCTBIILCTCS 3a CHET UMYLIECTRA
donma, 3a ACKIIOUEHNEM CNYYACR ITQJIyHCHHS
JICHEKHBIX CPEICTB A IIOTalleHHS HIH
o0MeHa  HMHBECTHIHOHHBIX  IIaeB  IIpH
HEJOCTATOYHOCTH JTCHEKHEBIX CpEOCTR,
coctapisromux Goux. Ilpa 5ToM coBOKYNHBIH
0bneM 3aJ0JKEHHOCTH, TIOUEeIKANEH
MOraNIEHUI) 3a cueT HMYIIECTBA,
cocrapomere ¢oHA, M0 BceM AOTOBOpaM
3aliMa M KPEIWTHBIM JIOTOROpPAM HE HOKEH
npeebHuaTh 20 NpOUEHTOB CTOMMOCTH YHCTBIX
aKTHBOB (POH/A, 4 CPOK MPUBICUECHUS 3aEMHBIX
CPEICTE [0 KKIOMY AOrOBOPY 3aiiMa H
KpeIHTHOMY JOTOBOpY  {BKIOWas  CpOK
TIPOAJICHHS) HE MOXET IPCBHINATEL 6 MecsIles;

CAENKH Perno, MoAIeKAIHe HCIIOTHEHHIO
3a cuer pMmymecrea (ouna. Eeau uHoe He
npeaycMOTpPeHo HOPMATHBHLIMHA
NMpPaBOBBIME akTaMH dielepaIbHOr0 OpraHa
HCIIOJHMTEBHOH  BJACTH M0 PBIHKY
LIIEHHBIX OyMar, JaHHO€ OrpaHHYeHHE He
OpUMEHHETCH, B CIydae OXHOBPEMEHHOr0
cofToAeHAdA clegyIommx TpedoBanmii;

a) CAeAKa Ppeno  3aKUAcTes Ha
TOPrax OpPraHH3aTOpa TOProBJIH HA PHIHKE
LHEeHHBIX OyMmar;

0) cymMMa @mepBoil  YACTH - peno,
npexycMaTpuBarmei nproGperenue
DEeHHLIX OyMar B cocTaB HMymecTBa ®onpa,
MeHbIIE CYMMBI BTopoii gacru pemno. Ilpu
3TOM B _CJy4ae 3aiJI0UCHHA CHCIKH Mo
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NoKynKe (mpoaake) NeHHBIX  Oymar,
npexycMaTpaBawileii  06H3aTeabCTEO MO
o0paTHoii mnpopaxke (IOKYNKe) NEHHBIX
G6ymar, B nexnx Hacroamux [papunr nepsoii
YACTBI0 PENO CHHTACTCH 00M3aTe/IbCTBO MO
NOKYNKe (Hpojae) HeHHBIX 6ymar, a
BTOPOH 4acThi0 peno - o0fI3aTeJLCTBO IO
o0paTHoii mnpogazke (HOKYNKe) NEHHBIX
6ymar. B ciay4ae 3AKJIHOYCHHASA
OJHOBPEeMEHHO € OAHHM H TE€M K€ JTHIIOM
B3AHMOCBH3AHHBIX CACJ0K KYILUTH-NIPOJAKHA
o nponake (MOKYNKe) H MocIeIyHomei
NOKYIKe (Mpoaaske) NeHHLIX OyMar B IeJsix
Hacroamux IIpasun mepmoii wacrnw peno
CUHTacTCsl 00A3aTeNLCTEO, BO3HHKINEE H3
COeIKH 10 mnpojaxe (MOKYNKe) IeHHBIX
Oymar, a BTOpPoil 4YacThH peno -
00M3aTE/IbCTEO, BOIHHKIIECE W3 CAEJKH IO
OocaeAyomel Nokynke (Opogake) LEHHBIX
Oymar;

B) C¢yMMa @epBoii  4acTH  pemno,
NpeIyCMATPHBAKINEH MNpoJaKy NDeHHBIX
Oymar 3 mmymecrsa ®omga, npeppImaer
CYMMY BTOpO# 9acCTH pelnio;

r) ofmee KOJHYECTBO IEHHLIX Oymar
(obmasm cymMmMa  JICHEKHBIX  CpPEICTB),
cocrapiafgomux Hmymecrso ®Ponga, ¢
Y4€T0M  [eHHBIX Oymar  (XeHeXKHBIX
CpeIcTB), MPHODpETeHHLIX (HOOYYEeHHLIX) B
cocTap mMymiecTsa MoHAA o HepBoii YacTH
peno, A0 MpeKpameHdasl BTOPOH JYaCTH pelno
HEe MOMKET COCTAB/ASATH MeHee KOJIHIEeCTBa
HeHHBIX  GymMar  (CymMMBI  HCHEKHBIX
cpeacTB), NPHOOPETCHHBIX (MOJIYEeHHBIX)
110 IEePBOiH YacTH peno;

I) CPOK HCHOOJHCHHS BTOpOii wacTH
peno He npepbimaer 30 aHeli ¢ JgaTeI
3AKJII0YEHHA CAeIKH Perno;

€) HA MOMEHT 3aK/IOYECHHH CHEIKH
pernoe S5MMTEHTOM IEHHBIX OyMmar, B
OTHOIMCHUH KOTOPBIX 3aAKJII0YEHA
YKa3aHHasg cleIKa, HE pacKphITa
uHpopManuA o NPHHATHH pemeHdas o
peOPraHM3aANKH IMHTEHTA, 0 KOHBEPTALHMH
HeHHbIX fymar, o npage BJIaJe bIA IEHHBIX
Oymar mnpeabsBATE HX K [J0CPOIHOMY
noramesdio, o6 oTkasze WIH 00 OTCpPOUKE
HCIIOJHEHHA 00832Te/ILCTE N0 JEHHBIM
Oymaram;

’K) HAa MOMCHT 3AK/IIOUEHHH CHeJIKH
PENo MNpocpoYKa HCIOJHCHHA JCHEKHBIX
o0a3aTeNbeTE IO ILEHHLIM OyMaram, B
OTHOIHCHHH KOTOPBIX 3aKJII0YeHa
YKA3aHHAA CAeJIKA, COCTaBJasier medee 7
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CIENKHE IO IIPHOOPETEeHHI0O B COCTAaB
dboHIa  EMyIDECTBA,  HAXOAMMIETOCA
Ynopapnsaome# KOMIIAHHHA B JOBEPHTENIBHOM
VIOPAaBICHHH II0 HHBIM JOrOoBOpaM, H
MMYIIECTRA, COCTABJISIONIETO AKTHBEI
AaKIHOHEPHOTO HHBECTHIHOHHOrO (oHIa, B
KOTOPOM YTIpaBIIONIas KOMIfAHUS BHIIOTHSET
GYHKIHE ~ eIRHONMYHOIQ HMCHOJHHTENBHOIO
oprasa;

CACIKH II0 OTYY)KIEHHIO HMYINECTBA,
cocTapiAiomero Qoug, B COCTAE HMYIIECTBA,
HaxoIAIlerocs y YNpapLuoneil KOMIAHHH B
JOBEPUTEIHFHOM  YIPABIEHHH IO  HHEIM
JOroBopaM, WIM B COCTaR HMYIOECTEA,
COCTABIIAIOIIETO  aKTHBBl  AKIMOHEPHOI'O
HHBECTHIIHOHHOTO  ()OoHMa, B KOTOPOM
Yipasnstormas KOMITaHHSA BBITONTHAET
GYHKUME COHHOMHYHOTO HCHOJIHHTEILHOIC
oprasa;

CHENKM 110 HPHOOPETEHHIO B COCTaB
doHga meHHBEIX  OyMar,  BEOIYHISHHEIX
(BHImAaHHBIX) YYACTHUKAMH  YIIPaABISIOIEH
KOMITaHHWY, HX OCHOBHBIMH 1
IpeoOiIaIaIonMe XO3AHCTBCHHBIME
obIlfecTRaMy, JIOYEPHHMH ¥ 3aBUCHMEBIME
obmecreamMu  YopapmmomeH KOMIAHHH, a
TAIOKE CHEIHATN3HPOBANHEIM JIeI03UTapHeM,
ayIHTOPOM, PeTHCTPATOPOM;

CHENKH TI0 HpHOOPECTCHHIO B COCTAR
thonma HMYIOCCTBA, NIPHHAIEKATETO
Yopapngiomeil KOMIIAHWM, €€ YYacTHHKAaM,
OCHOBHBIM 71 IpeolIa arOnM
XO35HCTBEHHBIM O0IMECTBaM €€ YYacTHHKOB,
ee MOUYepHHM M 3aBHCHMBIM obirecTsam, JIbHo
[0 OTIYKOCHHUIO HMYLUECTBA, COCTARISIOLIETO
(GOHT, YKa3aHHBIM JIMLIAM;

CHENKH IO IIPHOOPEeTeHHI0 B COCTAB
$oHAa HMyOIeCTBa Y CHCHHMANTH3HPOBAHHOIO
OEIO3UTapys,  ayouTopa, ¢  KOTOPBIMH
Vipapnaiomeit KOMITAHMEH  3aKJIFOYEHEI
JOTOBOPH], MO0 MO OTYYKACHHIO HMYILIECTBA

ameit;

3) HA MOMEHT 3aKJIOMCHHMA CIeJIKH
peno He packpeita uHAdopManHa 0
NpHMHATAE  pelmleHHss 0  NPH3HAHHA
3MHTCHTa KEHHLIX OyMar, B OTHOIIEHUM
KOTOPBLIX 3aKJIOYAEeTCH YKA3aHHAA CHENKa,
0anKpoTOM;

CHENKH 110 NPUOOPETEHHIO B COCTaB
doHpa  MMYIIECTBA,  HAXOMAINEIOCH Y
Yapapigolnell KOMIAHAH B JOBEPHTEILHOM
VOpaBeHHH 110 HWHBIM  JOTOBOpaM, M
HUMYIHECTRA, COCTABJIAIOIIEFO AKTHBEI
AKIIHOHCPHOTO HHBECTHHHMOHHOIO (oHIZ, B
KOTOpoM YIIPaBIsSIOUIAs KOMIIAHHS BBIIOIHIET
(GYHKIMA ENHHONMYHOTO HCIONHHTEILHOTO
oprama;

CHENKH TI0 OTIYXICHHIO HMYIIECTBa,
cocTapsomero Gpoua, B cocTaB HMYMECTBA,
HaxoJsAIErocs y YNpaBusromed KOMIaHHH B
JOBEPHTENFHOM  VOPABICHHH 110  HHBIM
JIOTOBOpaM, MJIH B COCTAaB HMYINECTBA,
COCTaBJAIOMIEr0  aKTHREl  AKIMOHEPHOIO
HHBECTHIIHOHHOFO  (oHIA, B  KOTOpOM
Yoparintronas KOMITaHHS BBIITOTHSIET
(QYHKITUH €IUHONMYHOTO HCIIOIHHTCISHOTO
OpraHa;

CIENKH 10 HOpHOOPETEeHHIO B COCTAaB

IIERHBIX  OyMar,  BBINYIICHHEIX
(BBIIAHHBIX) YY4CTHHKAMH Y IIpaBIsTOMICH
KOMIIaHHH, HX OCHOBHBIMH H
TpeoOIaAArOIIMMH X034HCTBEHHEIMHE
oflmecTBaMM, HAOYEPHHMH H  33BHCHMBIME
ofmecTBaMu  YTIpaBngromlelf KOMIaHuH, a
TAKXKE CICHHATH3HPOBAHHBIM JICTIO3HMTApHEM,
ayJUTOPOM, PETHCTPATOPOM;

douma

CHCTKH TIO IpPHOOpPETEeHHIO B COCT4B
dbonna HMYNOIeCTBA, IPHHALIEKAIOETO
Yopapisromel KOMIIAaHHM, €€ YUACTHHKAM,
OCHOBHBIM H IpeodIIafaroIum
XO3SHCTBEHHEIM OOINECTBaM €€ YYaCTHHKOR,
cc JOUEPHHM M 3aBHCHMBIM 00LIecTBaM, THOO
110 OTYYXJICHUI) EMYIIECTBA, COCTABIIIIOIIETO
(houa, YKazaHHBIM JIHIIAM;

CHCIKHM II0 IpHOOPETEHMIO B COCTaB
$oHNa HMYIIECTBA y CHCHHATHINPOBAHHOIO
NETIO3MTApUs, ayAuTOpa, ¢  KOTOPHIMH
Yupasisiromeii  xoMBaHWEH — 3aKIIOYeHEI
ZIOTOBOPBI, OO0 IO OTUYYKISHHIO HMYIICCTBA
YKa3aHHBIM JIMIAM, 38 MCKIIOUYECHHEM CIyUacB
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YKa3aHHBIM JIHIlaM, 32 MCKIFOUCHHEM CIIyJacB
OIljiaThl ~ pacxXxoJ0B,  [EPEYHCICHHLIX B
nyHkTe 99 Hacrosmux [lpaBun, a Taxke HHBIX
CIy4aeB, IIPEAYCMOTPEHHBIX  HACTOAIMAMM
IpaBunamu;

CHENKH II0 HpHOOPETEHHIO B COCTAB
({pouma  nHeEHBRIX  OyMar,  BRITYIICHHBIX
(BrlmaHHBIX) VYTpasndiomicHf koMIanuei, a
TAKKE  AKIHOHCPHBIM  WHBECTHIIMOHHEIM
(hoHIOM, AaKTHBBI KOTOPOTO HAXONATCA B
JOBEPUTEIILHOM YIPaBICHUH Y IIpasistromeit
KOMIIAHMM WIH (GYHKIUH  eJHHOJHYIHOTO
HCHOJIHUTEALHOTO oprana KOTOpOro
OCYIIECTBISICT Y IIPARIAIONIAA KOMITAHMSI.

ONNATEl ~ pacxXoZ0B, NCPEUUCACHHEIX B
nyakre 99 Hacroamux Ilpaenn, a Taxxe MHBIX
ciydacB, IPEAYCMOTPEHHEIX  HACTOSIIAMH
[Ipasunamu;

CHENKH IO IpHOOPETEHHIO B COCTaB
doHma meHHBRIX — OyMar,  BBIIYIICHHEBIX
(BolmanHpIX) VYopapngiomed KoMmaHuedH, a
TaKkKe  AKIHOHEPHEIM  HHBECTHIIHOHHBIM
(GOHIOM, AaKTHBEL XOTOPOTO HAXOIATCS B
JOBEPHTEIbHOM YHPABICHHH Y IIpaBIAOINeH
KOMIIaHHM WM (QYHKOME  €IHHONWIHOTO
HCHOJIHUTENBHOTO opraHa KOTOpOTo
OCYLIECTBJISET Y IPaBISIOLAA KOMITaHHs.

32. Ilo cpenkaM, COBEPIICHHEIM B HapyHICHHE
TpeboBanuii moamyskToB 1, 3 W 5 nmynkTa 29
HacToALMX lIpaBun Yipasnsom@s KOMIIaHUSA
HeceT o00s3aTeNbCTBA JIMMHO H  OTBEYACT
TONBKO LPHHAUICKAIUM €H HMYIIECTBOM.
Jloary, BO3HUKINNE 110 TAKAM 00S3aTCIBCTBAM,
HE MOTYT IOraliaThcd 3a CYCT HMYINEcTBa,
cocraBismomero Goun.

32.Ilo crmenkamM, COBEPINEHHEIM B HapylleHHe
tpeboBanuil moxmynkra 3 nyakra 27 nu
nOJIYHKTOB 1, 3 B 5 myHKTa 29 HACTOAIMHX
IIpapun VYopapingiomas KOMOAHHA HECeT
o0s3aTeNnbCTBA JIMYHO W OTBEYAET TONBKO
IIpHHAIIeKAIMUM cif HMymecTRoM. J[onrw,
BOZHHKIIME II0 TakuM oO0sg3aTensCcTBaM, HE
MOFYT TIOTAIATBCS 34 CYET MMYLIECTBA,
COCTaBIIOMIETO (POHT.

48. Ilopsanok nomaun 32dBOK Ha ripuodpereHue
HHBCCTHHHOHHEIX IT4EB

3adBKkH Ha HpPHOOPETCHHC HHBECTHIIHOHHBIX
naeB, OQOpPMJICHHBIE B COOTBETCTBHH C
npunoxeHusMu Ne 1, Ne 2 x mgHacToamum
IlpaBunaM, mnojaioTcd B IYHKTaX pueMa
3aj4BOK HHBECTOPOM Wi ero
YIIOJIHOMOYEHHEIM IpeJICTABUTENEM,

3asBKkm Ha IpHOOpEeTEeHHE HHBECTUIHOHHEBIX
naeB, oO(OpPMIECHHLEIE B COOTBCTCTBHH C
npuitoxkeHreM Ne 3 k HactosammM [Ipasuminam,
HOAAIOTCH B IYHKTax UpHEMa  3asiBOK
HOMHHATBHBIM ~ JepXKaTedeM  HIE  €ro
YIIOTHOMOYEHHBIM [IPEICTABHTEIICM.

Tocne 3aBEPIICHUA {OKOHUYaHHS)
QopMHpOBaHHS Donpma 3aSBKH HA
npuoOpereHHe WHBSCTHIHOHHBIX HACE MOTYT
HAampaBIATECA  YIOpaBgiolle  KOMIIAHHH
IOCPEACTBOM  TOYTOBOM CBA3M  32Ka3HBIM
IIMCAMOM ¢ YBCIOMICHHEM O BPYUCHHH HA
anpec MyHKTa NpHeMa 3adBOK Y IpaBASIONICH
koMnanuy: Poccmiickas @enepamus, 115054,
r. Mocksa, Ctpemsunsii mep., 1.38 000 “YK
“Paiidaitzen Kanuran”.

48. Tlops/10K 11012494 3a5BOK Ha NproOpeTeHHE
HMHBECTHIIHOHHBIX I1€B

3agBKM Ha MPHOOPETEHHE HHBECTUI[HOHHBIX
naee, oQOpMIIEHHBIE B COOTBEICTBHH C
npunoxeHusMu Ne 1, Ne 2 K HacTosinuMm
Ipagunam, nonawTcs B IYHKT4x IIpHEMA
3a5BOK MHBECTOPOM HIH ero
YIIOJTHOMOYEHHBIM TEPE/ICTABHTEIIEM.,

3asBKHM Ha IOpHOOpeTeHNEe HHBCCTHIIHOHHBIX
nacB, OGOPMIECHHBIE B COOTBETCTBHH C
upuioxesnem Ne 3 x macrosimuMm IIpapmmam,
IoJaloTcs B IOyHKTaX [pHEMa  3asdBOK
HOMHUHAIBHBEIM  JIEPKATelIeM  HIH  €ro
VIOIHOMOYEHHBIM IpeICTABUTENEM,

ITocne 3@BEpIICHUSA (oxoHYaHHS)
thopMuEpOBaHAS ®onpa 3agBKH Ha
IpHOOpeTeHHe WHBECTHIHOHHBIX IA€B MOTYT
HAaOpaBIATECH  YIPABIBIIOINEH — KOMIIAHUM
IIOCPEACTBOM ~ IIOYTOROH CBS3H 3aKa3HBIM
MHCBMOM C YBEOOMIICHHEM O BpPYYCHHHM Ha
aZpec TYHKTAa IpHEMa 3asMBOK Y HpaBISIomei
xomnanuu: Poccuiickas ®@enepanusg, 119049,
r. Mockea, ya. Hladonosxa, .10, xopm.2,
3T.7, 000 “YK “Paitddaiizen Kamaran™.

HpH 3TOM HOJJHHHOCTE NTOAIHCH JIHIA,

HpPI 9TOM ITIOXJIHHHOCTE TIOANHCH JHIIA,
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HaHpaBHBIICTC 3as{BKY Ha upuoOpeTeHue

"HHBCCTHHHOHHBIX ITaCB AOJKHA ObITE

YAOCTOBEPEHA HOTAPHAITLHO,

Jlatoi # BpeMeHeM IpEeMa 3adBKH HA
IpuoOpeTeHHe  HHBCCTHIHOHHBIX — II4€B,
MONYYEHHCH IIOCPEICTBOM IIOYTOBOM CBA3H
3aKa3HBIM [HCEMOM ¢  YBENOMIICHHEM O
BpYYEHMM, CUHTaeTcs JaTa M BpeMd

MONYYEHHUSA HOYTOBOTO OTHPABICHUS
Vupasnaomeii KoMIaHieH.

3agBKy Ha npuoOpeTeHHe
HIBECTAIHOHHBIX Macs, HanpaBJICHHALIC

NEKTPOHHOH IIOUTOH, GaKcoM HIH KYPBEPOM,
HE MPUHAMAOTCS.

B cnyuae orkaza B HDpHeMe 3agBKH Ha
nmpuodpeTeHye HHBECTHIHOHHBIX  II4CB,
NOIMYYeHHOH IIOCPEICTBOM HOYTOBOH CBA3W,
Ha OCHOBAHHSAX, IPEeNYyCMOTPEHHBIX
HacrosimuMH IlpaBunamu, MOTHBHpPOBAHHBIH

OTKa3 HanPaBIseTCH Yapasnsroineit
KoMITaaneH 3aKa3HBIM TTHCEMOM c
YBEJOMICHHEM O© BpPYYCHMHM Ha IOYTOBEIM
anapec, yKa3aHHBIT B aHKeTe
3apETHCTPUPOBAHHOIO JMIA, a B ClIydaix
OTCYTCTBHSA anpeca B aHKeTe

3apEruCTPHPOBAHHOrO JIMIA MM OTCYTCTBHSA
CaMOi aHKeThl 3apETUCTPHPOBAHHOTO JIMIA, Ha
oOpaTHBIi NOYTOBEIH anpec, yKazaHHBIH Ha
TIOYTOBOM OTIIPABICHHH, B CPOK HE IO3JHEE 5
(naru) pHelt ¢ Narel TOIYYEHHA MOYTOBOTO
OTIpaBJIeHUs Y IPABIAIOMEl KOMIaHHeH

HailpaBHBIICTO  3adBKY Ha l'IpPI06p6TGHHe
HHBCCTHITHOHHBIX Imace AO0TKHA OBITE
YAOCTOBCpCHA HOTAPHATILHO,

Jlaroi # BpeMeHeM IIpHeMa 3a4BKH Ha
npuoGpeTeHHe FHRECTHATIHOHHBIX naes,
MONYYEHHON IIOCPEACTBOM IIOYTOBOM CRS3H
3aKa3HBIM I[HMCBMOM C YBEOOMIICHHEM O
BpYYCHHMH, CUMTaeTCs jara M BpeMA

HONYYeHHs TIOYTOROTO OTIIpaBIEHUA
Yupapisiromeii koMnasuei.

3asBKH Ha npHoOpeTeHue
HHBECTHLIMOHHEIX ~ I1aeB,  HAIDPABICHHEIE

3MEKTPOHHOH 1I0YTOH, (PaKcoM HIH KypBepoM,
HE IPHHHMAFOTCH.

B cmyuac oTkaza B TIpHeMe 3asMBK¥ Ha
npuobpeTeHHe HHBECTHIMOHHBIX  I1aeB,
MONYYEHHOH IIOCPEICTBOM ITOYTOBON CBS3H,
Ha OCHOB@HHSIX, IIPENYCMOTPCHHEIX
HacTosmuMu [lpaBumaMu, MOTHBHpPOBAaHHBIA

OTKa3 HalpaBiIgeTcs Ynpagnsronei
KOMITaHHe 3aKa3HBIM IIHCHMOM c
YBEIOMJIEHHEM O BpPYYCHUM HA HOYTOBBLA
anpec, yKa3aHHBIH B anKeTe
3aperHCTPHPOBAHHOTO JIMOA, a B CIy4Yadax
OTCYTCTBHSA azpeca B aHKeTe

3aperiCTPHPOBAHHOIO JIMNA MM OTCYTCTBHA
caMoHi aHKeTB! 3apErHCTPHPOBAHHOIO JIHIIA, Ha
ofparspli NOYTOBBIA anpec, YKa3aHHBEIA Ha
HOYTOBOM OTIPABIIEHHH, B CPOK HE IIO31Hee 5
(mATH) nHEH ¢ MaTHI MHOJMYYEHHUSI IOYTOROIC
OTIIpaBICHUA Y IIpaplsrolmeii KoMIaHue.

67. Tpeboranms o MOTAIICHUH
WHBECTHIMOHHBIX NaeB HoJaloTca B Qopme
3asfBKH HA NOTAaNICHHC HHBECTHIIHOHHBIX IIAEH,
coJicpiKalmeit obs3aTebHBIS CBEACHHS,
MIpeayCMOTPEHHEIE TIPHIOXKEHHEM K
HactoqinuM [IpaBunam.

3adBKM Ha HOTAlIEHNe WHBECTHHHOHHBIX HAcBh
HocsT 6e30T3RIBHBIH XapakTep.

3agBKH Ha IoTramieHHe MHBECTHI[MOHHBIX IIA€B
[TOJAIOTCH B CNEYIONIEM NOPAAKE:

3as9BKHM HA MOTAMCHAC MIBCCTHIIHOHHEIXK I114€H,
otdopMICHHEIE B COOTBETCTBUH C
npunoxkeHHAMH Ne 4, Ne 5 k HacTOAOIHM
ITpaBunam, mWoOAaOTCA B NYHKTax IpHEMa
3a9BOK BJIAACNBIEM MHBECTHI[HOHHEIX [14¢B
HIIH €70 YIOTHOMOYEHHBIM IIPEICTABUTEIIEM.

3asABKH Ha MMOTAINCHHE MHBECTHIMOHHEIX MACH,
o OpPMITCHHEIC B COOTBETCTBHH c

67. TpebGopanus 0 NOTAIICHHH
MHBECTHIMOHHBIX NacB INomaloTcs B dopme
3as5JBKH Ha HOrallicHHe HHBECTHIHOHHLIX ITacB,
cofiepxarei 00s3aTEIBHEIC CBEJICHUS,
IpeIyCMOTPCHHBIS IPUITOKEHHEM K
HacTosmuM IIpapuiam.

3afBKH Ha NOFallicHWE AHBCCTHIIMOHHBIX NAeB
HOCAT O€30T3BIBHEIH XapakTep.

3asBKH Ha IOTalIeHHe HHBCCTHIHOHHBEX ITacB
IIOEQIOTCA B CIICAYIOINCM IIOPAIKE!

3a5BKH Ha MOTalICHHE HHBECTHIIMOHHBIX IIACH,
ohOpMICHHBIE B COOTBETCTBHH c
opmnoxeaaaMa Ne 4, Ne 5 k HacTosmum
IlpasunaM, momaioTcd B TIYHKTAaX HpHEMa
3adBOK BIIaJC/IbIeM HHBSCTHHHOHHLIX IIaeB
WJIH €TI0 YIIOJIHOMOYCHHEIM IIPCACTABUTENCM.

3JasBKY Ha MOralicHNe MHBECTHI[HOHHBIX HACB,
ohopMIIeHHEBIS B COOTBETCTBHH C
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npunoxenreM Ne 6 k gHacrosimuMm Ilpapmmam,
MOJaroTCs B IIYHKTaxX IIpHEMa  3asBOK
HOMHHAIBHBIM  Jep)KaTelleM  HIH  €ro
YIOJHOMOYEHHEIM [IPECTaBHTCIICM.

3asBKE Ha MOrafleHHe WHBECTHITHOHHEBIX TI4EB
MOTYT HAYPABISTHCS VYnpapnsromei
KOMIIAHMH IIOCPEACTBOM IIOUTOBOH  CBA3HM
3aKa3HEIM [HCHMOM C  YBEIOMIICHHEM O
BPYYEHHH Ha ajpec IIyHKTa IIpHeMa 3asBOK
VYopasnsroniei KOMIaHHH; Poccuiickas
Denepanus, 115054, r. Mockea, CrpemsaHHeIH
nep., 1.38 O00 “YK “Paiiddaiizen Kamuran”.

IIpp >ToM MOAMMHHOCTL MOMMHCH JIMINA,
HAIPaBUBINET0  3a9BKY Ha  IIOTAIHEHHE
HHBECTHIIHOHHEIX naes PoHma nomkHa OBITH
YIOCTOBEpEeHa HOTAPHAIBHO.

Jatoii ® BpemeHeM IIpHeMma 3asBKH Ha
TIoraigcHne HHBECTHIIHOHHBIX Mace,
NMOJIYYEHHOH TIOCPEACTBOM HOYTOBOH CBS3H
3aKa3HbIM ITHCBMOM C YBEAOMIICHHCM O
BPYYCHHH, CYMTAaeTCd JaTra M BpeMd
TTOJTYYEeHHS ITOYTOBOIC OTIPABTIEHUS
VYupagsnsroineii KoMIIanueii,

3adBKH HA ITOralleHHE MHBCCTHIIMOHHEBIX
IIaeB, HAIIPABJICHHELIC JJICKTPOHHOH NOYTOMH,
thakcoM HITH KyphepoM, He PHHAMAFOTCA.

B cnydae orkasa B mpueMe 3asBKH Ha
MoTalleHKe HHBECTHIIMOHHBIX HaeB,
OONIYYEHHOM TMOCPEACTBOM I0YTOBOH CBS3M,
Ha OCHOBaHHSX, IPEyCMOTPEHHBIX
HACTOSIIAMH IIpagunamn Donpa,
Ynpaemgomas KOMIaHHs HANpaBJaeT
MOTHBHPOBAHHEI! OTKa3 32Ka3HBIM ITHCEMOM C
YBEOOMICHHEM O BpPYYEHHH Ha [TOYTOBBIH
ajpec, YyKasaHHEBIH B pEeCcTpe BIaAEHbIEB
MHBECTHLMOHHBIX TaeB, B TedeHHE 5 (TIATH)
JHeH ¢ Jarel  [ONYYCHHS  [IOYTOBOTO
OTIIPABICHUS Y IPaBIIMIOMICH KOMIFAHHEH.

3asiBKE Ha MOTalieHie HHBCCTHHHOHHLIX ITIacB,
Impasa Ha KOTOPEIC YUHTBIBAIOTCA B PECCTpE
BJIQJCIILIICB HHBECTHIIHOHHBIX acs Ha
JHOEBOM CHETC HOMHHAJIBHOIO JCpXKaTeid,
NOAAKOTCA STHM HOMHHAIBHEIM ACKATCIICM.

nprwiioxkenueM Ne 6 x HacTogmwuM [Ipasuiam,
IofaoTcsa B [OYHKTaX NpHeMa  3asBOK
HOMHHANBHEIM  JIEPIHKATEAEM KM €ro-
YNOJIHOMOYEHHEIM IIPEJICTABHTENEM.

3agBKH HA TOTAIICHHE MHBCCTHIHOHHEBIX Macs
MOTYT HAIPABIATECA Yapapnsromei
KOMITAHHH HOCPEJACTBOM  IOYTOBOH  CBSA3H
3aKa3HBIM ITHCBMOM C  YBEIOMJICHHEM O
BPYYCHHH Ha aXpec HYHKTA [PHEMa 3afBOK
Yupapnsromelih  KOMIAHHH: Poccuiickas
@epeparus, 119049, r. Mocksa, Yy
MadosoBka, a.10, kopn.2, 31.7,000 “YK
“Paitddaitzen Karmuran”,

IIpp 5TOM NONIHHHOCTE TIOANHMCH JIHIA,
HalpaBHBINETO  3asBKYy Ha  HOTallleHHe
FHBECTHOHOHHEIX nmaeR QoHxa JomkHa OBITH
YIAOCTOBEPEHA HOTAPHAJIBHO.

Haroli u BpemeHeM IIpEcMa 3adBKH Ha
IOFalicHHe HHBECTHITHOHHEIX 1a€B,
TIONY4eHHOH MOCPEACTBOM MOYTOBOH CBA3H
328Ka3HBIM IIMCHMOM € YBEIOMJICHHEM O
BpYYEHHM, CUHTaeTci JaTa H  BpeMd
IOy IeHHS MOYTOBOTO OTHpaBJICHHS
Vopapnmorneit koMnanue,

3asBKH Ha ITOTAINCHHE MHBECTHIIMOHHLIX
[acB, HAaNpaBlICHHBIE DJICKTPOHHOH MOYTOMH,
tbakcoM WM KypECPOM, HE IPHHAMAIOTCS,

B cnydae oTkasza B mpHueMe 3afBKH Ha
TIOramIcHHe MHBECTHITHOHHBIX 1acB,
IFOJIYIeHHOH IIOCPCICTBOM IOYTOBOH CBA3M,
HA OCHOBaHHIX, TpeayCMOTPEHHBIX
HACTOSLIHMH [Ipapunamu donpa,
Ynpasnsaomas KOMIOAHHS HaMpaBJsACT
MOTHBHPOBAHHEIH OTKA3 3aKA3HEIM ITHCHLMOM C
YBSIOMJICHHEM O© BpYYeHHH Ha IIOYTORBIH
ajpec, YKa3aHHBIH B pPeEeCTpe BIAICIbIEB
HHBECTHIIMOHHBIX [1A€B, B TeUeHHE 5 (maTH)
JOHEH ¢ [arel  [OAyYeHHAS  TOYTOBOTO
OTIIpaBlCHHES YIIpaBIAIonle xoMnIaHuel.

3asBKH Ha TIOTaIlcHHE HHBCCTHHHOHHEBIX IIaCB,
IpaBa Ha KOTOPLIC YUHTILIBAIOTCA B PCCCTpE
BIAIXC/IBICB HHBECTHHHOHHELX mace Ha
JHUOEBOM CUHETC HOMHHAJIBHOIC ICPKATCIL,
IOJar0TCd 3THM HOMHHAJIEHBIM JCPXKATCIICM.

82./lHBeCTHIHOHHEIE IaH MOTYT
0OMEHHBATHLCS HA MHBECTHIIMOHHEIE [1aH;

. OTKpEITOrO NMagROI'0 HHBECTHHHOHHOTO
donna oburannii «Paiidpdaitzen  —
Kasnauetickuit» mon ynpaenennem Q00 «YVK

82 .MIHBeCTHITHOHHEIE TIaH MOTYT
0OMeHMBATHECA HAa HHBECTHIIHOHHEBIE MIaH;

e  OTKpBHITOIO [IaCBOT0 MHBECTHUITHOHHOI'O
_Gonma oOnmwrammit «Paiipdaiizen -~
Kasuadelickuily 1noj  ynpaBieHHeM
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«Patiddaiizen Kanurany,

o OTKpEITOTO TAEROT0 HHBECTHIIHOHHOTO
dorma «Paiidpdaiizen - AxmumE» 10
yopasieHgeM OOmecrsa ¢ OrpaHHYEHHOMH
OTBETCTREHHOCTBI) «Y IIPaBILTIONIAS KOMITAHHS
«Paiidaiizer Kamurany,

. OTKPEITOro MaeBOro MHBECTHIHOHHOTO
domaa CMEIIAHHBIX HHBECTHITHH
«Paitdpaiizen — COamaHCHUpPOBAHHEBLA» ITOX
yupapieHneM OOmecTea ¢ OrpaHHICHHOM
OTBETCTBEHHOCTBIO «YIIPABIIIONIAS KOMIIAHKS
«Patipdaiizen Kamarany,;

. OTKPLITOr0 MacBOT0 MHEBECTHIHOHHOI'O
dona aKoui «Paiipdaiizen —
ONEKTPOSHEPreTHKa»  1Oj  YIPABJICHHEM
OO6mecrsa c OrpaHKYCHHOH
OTBETCTBEHHOCTHIO «Y HPABIAIOMAS KOMIAHHI
«Paiippaitzen Kanmuram,

. OTKpEITOrO TAEBOTO WHBECTHIIHOHHOTO
touna axmuit «Paiiddaiizen — CripbeBoif
CEKTop» moJx ympaBncHHeM O6ImecTBa ¢
OTPaHM9ICHHOH OTBETCTBEHHOCTHIO
«Ympasimstomas  komnands  «Paiidaiizen
Kanuramy;

. OTKpBITOr0 Ha€BOr0 HHBECTHIHOHHOI'O
donna AKIIMit «Paiipdaiizen -
Ilorpebutenbekuii ceXTOp» IO YIPABICHHEM
ObmectBa c OrpaHHYeHHOH
OTBETCTBCHHOCTBIO «Y IIPABISIONIAS KOMITAHHS
«Paiidpdaiizen Kamutan»;

. OTKpHITOr0 NacBOTO HHBECTHIHOHHOTO
(orma CMEIIaHHBIX WHBECTHIAH
«Patidpdaiizes — HMoaycrpHanbHBH» HOA
ynpaBnerneM OOIlecTBa ¢ OTpaHHYEHHON
OTBETCTBCHHOCTHIO «YPABISIONIAS KOMIIAHMS
«Paitddaitzen Kanuramm,

. OTKpEITOr0  WHOEKCHOTO  IAeBOTO
HHBeCTHIHOHHOre ¢oHma «Paiiddaiizen —
Hanexe MMBB» nop ynpasireanem OOmectsa
c OrpaHHYICHHOH OTBETCTBEHHOCTHIO
«Yopapmaomas  komuaHua  «Paliddaiizen
Kanarams,;

. OTKPEITOrO MAaEBOr0 HHBECTHIHOHHOTO
donna CMEIaHHBIX HHBECTHHMH
«Paiiddaiizen - ®oHJ aKTHBHOTO

yhnpasiaeHus» Ion ynpasienaeM Q00 «VK
«Paitddaiizen Kamurany,

. OTKpEITOrO MAeBOT0 WHBECTHIIMOHHOTO
tdorna Qoumor «Paitbdaiizen - Aszua» mox

000 «YK «Paitdaiizenn Kannrany,

OTKpHITOTO I26BOTO HHBECTHI[HOHHOTO
tbouna «Paiipdaiizen — Axumm» moxm

YIIpaBIIeHHEM (O6mecTra c
OTPaHHYCHHOM OTBETCTBCHHOCTHIO
«YIpaBngonan KOMIIaHUA

«Pattddaiizen Karrnrany,;

OTKpPEHITOrO NaeBOT0 HHBECTHIHOHHOTO
doHma  cCMEMIAHHBIX  HHBECTHUHMA
«Paiidpaiizen — COanancHpOBaHHEBIN»
nojt ynpaeiaenmemM  OOmectsa ¢
OTpaHUYECHHOMH OTBETCTBEHHOCTEIO
«YTIpaBiszoInas KOMIIaHUs
«Paitddaitzen Kanutany,;

OTKpPHITOTO [TaCBOr0 HHBECTHIOHHOTO
tdouma  axmmii «Padidpdaiizen -

OnexTposHEepreTHKaY 1000
YIIpaBIIEHAESM ObmecTBa c
OrpaHMYeHHOH OTBETCTBEHHOCTBIO
«Ynpasisromas KOMIIAHHS

«Paiiddaitzen Kanurany;

OTKpBITOTO TAEBOFO HHBECTHIHOHHOTO
dborna axmmit  «Paiiddaiizen -
CuIppeRoil ceKTOp» TOZ YIpPaBIeHHEM
ObmecTra ¢ OrpaHU4YEeHHOIH
OTBETCTBEHHOCTB)  «YIIPaBIBIIOIIAS
kommnanusa «Paithdaiizen Kanurams,

OTKpBITOro MaeBoroc WHBECTUIHOHHOTO
douma akmuii «Pafiddaiizen -

[MoTpebuTennckmii CEKTOP» nox
YIpaBICHHEM Ob1mecTBa c
OrpaHUIEeHHOH OTBETCTBEHHOCTHIO
«Ynpapnsomas KOMITAHHASA

«Paiibdaiizen Kamurany;

OTKpEITOTO ITACBOT0 HHBECTHIIHOHHOIO
boHIA  CMEIIAHHLEIX  HMHBCCTHIHE

«Paiidpdaiizer -~ HBAyCTpHATLHEI
moj  yopaenendem  OOmecrea ¢
OIpPaHHYEHHOH OTBETCTBEHHOCTHIO
«Y1paBisonias KOMITaHHS

«Paiiddraiizen Kannramy;

OTKpHTOr0o  HHACKCHOTO  AEBOTO
HIBECTHIIHOHHOTO donza
«Paiidpaiizen — Munexe MMBB» moj
yIIpaBiIeHHEM O6mecTBa c
OrPaHHYCHHOM OTBETCTBCHHOCTBIO
«Ynpapnsonas KOMITaHHS
«Paiid daiizen Karmram;

OTKpEITOrO MAa€BOr0 HHBECTHIIHOHIOIO
$OoHAA  CMENIAHHEIX  HWHBECTHIHI
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yopasneanem QOO

«YK  «Paitddaitzen
Kammutany; :

. OTKPHITOT0 HACBOIC HHBECTHITHMOMHOTO
douga akmmit «Paiidaiizen — bBPUK» mox

ynpasieaneM OO0 «YK = «Patidaiizen
Kanuramy;
o OTKpHTOr0O IACBOTO HHBECTHIIHOHHOTO

douma donnor «Patipdaiizen ~ CIIA» mox

yinpaeneaueM 000 «YK  «Paitddaiizen
Kamurany;,
. OTKPEITOTO 11AEBOI0 MHRECTHITHOHHOIO

donga dormor «Paliddaiizen - Jonoro» mox
yopasinenuem 000 «YK «Paitddaiizen
Kanmram.

«Paitpdaitzer — DoH)I AKTHBHOTO
VIpaBleHHs» HOJ ynpasnenuem 00O
«YK «Paitdpaiizen Kamutamy,

¢ OTKpPHITOTO TA€BOFO MHBECTHIIHOHHOIO
¢dorna dornor «Paitddaiizen - Az
non  ympasiesuem  O00  «YK
«Paitd¢aiizen Kamurtan,;

e  OTKpHITOTO TIA€BOI0 HHBECTHIHOHHOTO
donia axnui «Paiddaiizen — BPUK»
noa  ymnpaBareHmeM Q00  «VK
«Paiidaiizern Kanmram»,;

*  OTKpBITOrO MAEBOT0 HHBECTHIMOHHOIO
thorna doumor «Patiddairzen — CIIA»
mon  yupasneamem 000  «VK
«Paitddaiizen Kamaram;

o OTKPHTOTO MAacBOTO HHBCCTHIHOHHOTO
donma dounos  «Paiiddaiizen -
3onoro» nox ynpasieruem 000 «YK
«Paiigrpaiizen Kanutam.

s  OTKpHITOrC MacBOro HHBECTHIIHOHHOTO
donma obnuraumit «Paitddaiizen -
Espoobnuramuuy I10j{ YIpaBICHHEM
000 «YK «PaiiddaiizeH Kanuramy.

85.3asBKkH Ha oOMEH HHBECTHIIHOHHBIX IIAEB
MOT'YT HANpPaBIATECSH Ypasnsiomeit
KoMOaHuell IocpelCTBOM TMOYTOBOM  CB3H
3aKa3HBIM [THCEMOM ¢ VBSAOMICHHEM O
BPYYEHHH Ha ajpec IyHKTa IIPHEMA 3agBOK

VYopapsmioniei  KOMIEHUH: Poccuiickas
Oenepanas, 115054, r. Mocksa,
CrpemsiHabii  mep., m.38, OO0 “VK

“Paiidaiizen Kammuran”.

HpH 3TOM NOAJIMHHOCTE IIOAIIHCH JIHIIA,
HallpaBHBIIETO 3a9BKY Ha o0OMEH
HHBECTHIHOHHEIX I14CB (DOH,Z[a JOJIKHA ORITE
YAOCTOBCPCHA HOTapHAIILHO,

Jaroii U BpeMeHeM npueMa 3asBKH Ha OOMeEH
WHBECTHLIMOHHBIX 1acB, [ONY4YeHHOH
IOCPEACTBOM IOYTOBOM CBA3H  3aKazHBIM
ICEMOM C YBEAOMIEHHEM O BpYyUYEHHH,

CUMTAaeTCA Jara W  BpeMs  IOJyYeHHA
IOYTOBOIO OTIIPABIICHUL Yipapsiomeit
KOMIIaHHeH.

3agBkH Ha OOMEH HHBECTHIHOHHBEIX HAEB,
HAlIpaBJICHHEIE 3JICKTPOHHOHM mOuTOMH, (hakcom
HIH KypbepoM, He IPHHUMAIOTCS.

B cmyuae oTkasa B npueMe 3adBKH Ha oOMeH
HHBECTHLIHOHHBIX IaeB, MOITy4eHHOH

85.3ag8kH Ha OOMEH HHBCCTUIIHOHHEIX IIacB
MOTYT HaIIpaBJIATEC Yparmnstomeit
KOMITAHHEH I1IOCPEJICTBOM IIOYTOBOH CBA3M
3aKa3HbIM IIHCBMOM C YBEIOMICHHEM O
BpYYEHUH Ha aipec IIYHKTa [IpHeMa 3agBOK
Ynpasusoneit KOMITaHHH: Poccutickas
Oenepauns, 119049, r. Mocksa, yiL
HIa6onopka, n.10, kopm.2, >1.7, OO0 “YK
“Paitddraitzen Kanutan™,

[Ipy »>TOM HOANHHHOCTE TIOAIMHUCH JIKIA,
HAIPABHBIIETO 3A5BKY Ha obMeH
MHBECTHIIMOHHBIX MaeB PoHpga mJoJokHA OBITH
YI0OCTOBEpPEHA HOTAPHAIIEHO.

Hatoli u BpeMeHeM npuema 3aiBKH Ha OOMeH
HHBECTHIHOHHBIX NIacB, HOIYICHHO
IIOCPEZICTBOM  HOYTOBOM CBS3H  3aKa3HBIM
NHCBMOM C YBEAOMIEGHHEM O BPY4CHHH,

CUMTACTCH J4ara H  BpeMs  IMOJIYYeHHS
IIOYTOBOFO OTHOpAaBIEHUA Y IIPaBJIAIOMICH
KOMITAHHEH.

3agBKH H4a ©0OMEH KHBECTHIHOHHBIX IIAeB,
HallpaBJIeHHBIE 3JIEKTPOHHOM MOYTOH, hakcoM
HIH KypbepoM, He IIPHHAMAIOTCA.

B ciydac oTKaza B mpHeMe 3adBKH Ha oOMeH
HHBECTHIHOHHBIX maes, NOJYy49eHHOH
MOCPEACTBOM HOYTOBOH CBSI3H, Ha

IIOCPEACTBOM OYTOBOM CBA3H, Ha
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OCHOBaHHUAX, TIPEYCMOTPEHHBIX HACTOAMAMHU
IIpapunamn ®owa, Ynpasmomas KOMIAHHS
HAlpaBasAET MOTHBHPOBAHHEII OTKa3

| 3aKa3HBIM HHUCBMOM C° YBEIOMICHHEM O
'BPYUYEHHMH Ha ITOYTOBHIM ajapec, YKa3aHHBIH. B

peecTpe BIIAACTBICE HHBECTHIHOHHEIX 11aeB, B
TeueHHe 5 (NsTW) JAHeH ¢ JaThl HOJYSCHHSA
IIOYTOBOIO . OTTIPABICHHA Y IPaBIAIOLICH
KOMIIAHHEH. -

IIlpp nomave BnamenbUeM HWHBECTHIMOHHBIX
3€B WIH HOMHHAJIBHBIM JEpiKaTeleM II0
MOPYUECHHIO BIANEIbIa HHBCCTHIIHOHHEIX IAcB
3a9BKH Ha OOMeH WHBECTHIHOHHBIX Maes
@doHAa Ha WHBECTHNHOHHEBIC HaM APYroro
HacBOro HHBECTHIMHOHHOTO tonna,
BNAJENBIEM KOTOPOrO OH JO STOrC MOMECHTA
HEe HBISUICA, OTpaHMdeHHe HA ONEPANHiO
oOMeHa 1O O00BEeMY JICHEKHBIX CpPEACTB,
3aunclIgeMbIX Ha  cueT  (oHma, Ha
HHBECTHIIHOMHEIC Hau KOTOPOTO
OCYILICCTRISIETCS OOMEH, HE YCTaHABIHBACTCH,

JIOBHECEHME  JNEHEXHBIX  CpEeNcTB o
MHUHUMAABHOH  CYMMEI,  YCTaHOBICHHOH
HacTosuMH  lipaBmmamu s BeImauH
HHBECTHIOHOHHEIX IAeB IIPH ICPBOHAYAIBHOM
npHOOpeTeHHH HE Tpebyercs,
HHBECTHITHOHHEIE NaM BEIAIOTCS HCXOII H3
daxTHIecKoi CYMMB! IOCTYHHBIIUNX

JISHEXKHBIX CPEACTE B pE3VILTaTe OIEpallHH
obMena.

OCHOBAHHAX, IIPEIYCMOTPEHHBX HACTOIIHMH
[Ipasumamu @oHOa, YHpapagiomas KOMIIAHH
HAIIPaBJILET MOTHBHPOBaHHEIH OTKa3
3aKa3HbBIM [THCEMOM C YBCAOMIICHHEM O
‘BpYYCHHHM Ha IIOYTOBBIH ajpec, yKasaHHBIH B
peecTpe BIANSIBIEE HHBECTUIMOHHBIX I1A€B, B
TegeHue 5 (IarH) MHeH ¢ JaThl HMONYy4eHUA
IIOYTOBOIC  OTHpABICHHA Y OpaBIAIOINeit
KOMITAHHEH.

86.3asBKM Ha O0DMEH WHBECTUUMOHHBLIX MNacB
nogaKwTCH: -

- YnpaBenswLlei KoMNaHuu;
~ areHTy.

Jluua, «koTopblM B COOTBETCTBMM  C©
HacToAwuMy TlpasunamMv MOryT RoAaBaThCcH
3as1BKMU Ha npuobpeTeHne WHBECTULMOHHBIX
naee, NPUHUMAIOT TalkKe 3aABKK Ha oOMeH
VHBECTULUOHHLIX Naee.

86.3aABKkM Ha oBMEH WHBECTULMOHHBLIX Maes
noAaloTes: :

- YnpaBnsowWei KoMnaHuu,
- areHTy.

Tvuya, KOTOpbIM B COOTBETCTBMM  C
HacTosLmMKU lMpaBunamu MOryT foAaBaThCst
3a8BKM HA NPUOBPETEHUE WMHBECTULIMOHHLIX
naes, NPYHUMAIOT TaloKe 3asBKM Ha oBMeH
MHBECTULMOHHBIX Naes.

3aABKM Ha OOMEH MWHBECTULIMOHHBIX Maes,
' MpaBa Ha KOTOphle YYMTBIBAKTCH B peecTpe
BNAJEenbLEB WHBECTULUMOHHBLIX NaeB Ha
TIMLEBOM CYETE HOMWHANBHOIO [epXartens,
NoAAaloTCA 3TUM HOMWHANBbHBIM AepXaTeneM

leHepanbHbIA AUpeKTop
000 «YK «Paitcppainsen Kanuran»

B.H. ConosbeB |
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