CEAEPANEHAD CAYXBA MO
DNHAHCOBEM PhIHKAM
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- ' AOBEPUTENBHOIO YMPABINEHUA
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ameciaLe -- M — OBNMUFALUUIA
OETE R s eeed. (PAUP®AU3EH — KasHaueiicknit»
4 t : noA ynpaefaeHueMm

000 «YK «Pavdrcparizen Kanuran»

HOBAAH PEOAKLINA

5. Mecto HAXO0KNEHUS
yopapisomed womuanuum: Poceuiickas
®enepamumn, 119049, r. MockBa, YJL
Ilabonoska, a.10, xopm.2, 51.7.

22. HuBecTUuiyonnas HOIHTHKA
YIPARJIAIOMEH KOMIAHHH:

HHBecTHHOHHOM IIOTHTHKOH
VHpaBIAIONIeH KOMITAHHH SABJISETCSI
IOJTOCPOYHOE BAOXKEHHE CPEICTE B HEHHEIS
Oymaruy. - :

- 22, HuBecTHIIMOHHASL  TTOJNETHKA
YHIPaBILFOIIECH KOMITAHHH:

HNupecTHioHHOMH HOJIHTHKOH
VIPaBISIOMEH  KOMIIAHUM ABJAETCA
JOJITOCPOYHOE BIOXKEHHE CPEICTB B IIEHHBIC
Oymarm OyMarH H  KpaTKOCpo4HOe
BJOKEHHE CpeACTB B HMYHMIeCTBeHHBIE
HpaBa H3 (BIOYEPCHBEIX H OHI[HOHHBIX
JOTOBOPOB (KOHTPAKTOB).

HmymecrBeHHbIC ‘JIpaBa a3
(b109epCcHBIX H ONIHOHHBIX JAOTOBOPOB
(KOHTPAKTOB) MOTYT COCTABJATL AKTHBBI
NPH YCOBMN 9TO: '

1) yka3zaHHBIe JOr0BODPBI 3aKTIOYEHBI
na Toprax oHJOBBLIX, BAJIOTHLIX OHPXK B
COOTBETCTBHM ¢ YVTBEPKICHHBIMH MMM
coenupUKaATAIMH, onpeeaaOIHMA

LTAHAAPTHBIC YCIOBHA COOTBCTCTBYIOINHX

IOTOBOpPOB (KOHTPAKTOB);

2) cyMMa BedHYHH OTKDEITOH AIHHHOM
TO3HIHN no BceM (QBIOUEPCHBIM H
OMIMOHHBIM KOHTPAKTAM He NPEeBLINACT:

CyMMY ACHEKHBIX CpeacTs,
COCTABJSAIOIIHX AaKTHBLI ¢oHAa H
HAXOASMXCH Yy NpodeccHOHAIBHBIX
YUACTHHKOB PBIHK2 HEHHBIX Oymar, 3a
BBIMETOM CYMMBI 00f32TEJBCTB MO
nepesaye MEHEMHBIX cpencTB,
COCTABJAIOINMX AaKTHBHI ($oHEa, 1O
cAeIKaM, He SABJAIOIHMCH
NPOH3BOAHBIMH (pHHAHCOBBIMU
HHCTPYMEHTAMH);

CYMMY JACHEXHBIX CPeACTB, BKINYAN
HHOCTPAaHHYK) BaJIOTY, COCTABJIHIOIIHX
akTHBEI (pOHAA, HA 6AHKOBCKHX CUETAX; H

CYMMY ACHCHKHBIX CpeacTs,
COCTABJIAIOIHX AKTHBbI clm}ma, BRJIIOIasA
H JdaJax B

e mp Ys
spenyisie n eI, meomix
peiiTHHr M ARPXUBA JOJATOCpoIHoi
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KPEeAHTOCHOCOGHOCTH HE HHIKE YPOBHS
"BBB-" no kinaccudukanmum peiiTHHIOBbIX
arenrere "®ura Pe#itmare"  (Fitch-
Ratings) wmmu  "Cramgapr 31 Ilypce"
(Standard & Poor's) 1nGo He HIIKe YPOBHSA
"Baa3" mo knaccudpuxanun pel THHIOBOTO
arearcrBa '"Myauc Hnapecrope Ceppuc"
(Moody's Investors Service);

CTOMMOCTE FOCY/JAPCTBCHHBIX ICHHBIX
Oymar Pocceuniickoii @enepannu,
COCTABJSIIOMHE AKTHBBI (POHAA, KOTOPEIE
JONyIIeHsI K TOpraM oOpranuzatopa
TOPIroBJH HA PBINKe HEHHLIX Oymar u
VCIAOBHSIMH  BBHIYCKA  KOTOPBIX  He
OpPEeRyCMOTPEHO  OrpaHHYeHHEe HX B
obGopoTe;

CTOHMOCTH obranmit HHBIX
3MHTEHTOB, COCTABJAIOMIAX  AKTHBBI
douaa, HMEIOMHX pelTHHr He HHKE

yposust "BBB-" mno xaaccmpuxanun
PeHTHHIOBBIX AreHTCTB "dura
Peiitunrc" (Fitch-Ratings) HJIH

"Crampapr 3 Ilype" (Standard &
Poor's) 1nGo He Hmxke yposas "Baa3" mo
KIaccuGpukanun peiiTUHroBOro arcHTCTBA
"Myauc HMueectope Cepruc" (Moody's
Investors Service);

3) BeamYHHA COBOKYNHOH KOpOTKOif
HO3HIMH TI0 (PLIOCYEPCHBIM B ONIHOHHBIM
KOHTPAKTAM {(paccuHTBIBaETCH o
AOrOBOPaM ¢ OJHHM H TeM Ke (Aa30BLIM
AKTHBOM) He IpPEBLIMAET BeJHYHHY
DOKPBITHA COBOKYIHOI KOPOTKO¥A
no3HumMN (PACCIHUTHIBACTCH IO AKTHBAM
Pponga, mH3MeHeHHe IeH HAa KOTOPBIC
KOppeaHpyer ¢ HIMCHCHHEM IIeH Ha
0a30BLIi AKTHB).

23, OObexkThl HHBECTHPOBAHHSH, HX
COCTAB W OIMCAHHE.

23.1. UmymniecTBO, cocTaBagoniee GoHS,
MOXeT OBITE HHBCCTHPOBAHO B!

1) HeHexHbie CpPEICTBA, B TOM YHCIE
HHOCTPaHHYIO BaJIOTY, HA CUETaX M BO BKIIAfax
B KPEIHTHEIX OpraHH3aIusIx;

2) NONTOBLIC HHCTPYMEHTEL,

3) DONHOCTBIO OIUIAYCHHBIC AKIHH
POCCHICKHX OTKPBHITHIX aKITHOHEPHBIX 0OINECTB,

332  MCKIIOYCHHEM  aKknpél  aK[mHOHEPHEIX
HHBECTHHUOHEERIX (DOHAOB (Hanee — axi(Hu
poccuiicKux OTKPBITHIX aKLIMOHEPHBIX
00ImecTR);

4) TONMHOCTBIO OIUIAYEHHbBIC  AKIMH
MHOCTPaHHBIX aKIHOHEPHEIX O0IIECTB;
5) WHBECTHIMOHHBIE I@IAW 3aKPHITHIX,

23. OOBEKTHI HHBCCTHPORAMHSA, HX
COCTaB U OIIMCaHKE,

23.1. HmyniecTBo, COCTABIAIOHICE
(oHI, MOKET OBITH HHBECTUPOBAHO B:

1) meHeXHEBIE CPEACTBA, B TOM UHCIE
MHOCTPAHHYIO BalIOTy, Ha CYeTaX W BO
BKIIa[laX B KPEJATHBIX OPraHH3aHMsiX;

2} NONTOBBIC HHCTPYMEHTHI,

3) DONHOCTBIC OILTAYCHHBIC AKITHH
POCCHHMCKMX  OTKPEITHIX  AKIHOHEPHBIX

001mecTs, 3a HCKIHOYEeHHEM aKIHH
aKIHOHEPHBIX. ~ MHBECTHI[HOHHBIX  (OHIOB
(nanee — aKUWH pPOCCHHCKHMX OTKPBITBIX
AKIHOHEPHBIX O0LIECTR);

4) MONHOCTBIO OIUTAYCHHBIE aKIHH
HMHOCTPAHHBIX aKHOHEPHEIX 00INCCTB;
5) MHBCCTHIMOHHBIE Ial 3aKPHITHIX,
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OTKPBITBIX H HHTCPBATEHEIX HACBEIX
HHBECTHIHOHHBIX (IJOH,I[OB H aKIIuH
AKIHOHCPHBIX HHBECTHITHOHHBIX (1)0H,HOB,

OTHOCAIIUXCS K Kareropun (oHIOB obamranmit
¥ (OHIOB NEHEKHOTO PHIHKA;

6) rnau (axuun) HHOCTpaHHBIX
HHBECTHIIMOHHEIX (GoHIOB, NPOCHEKTOM
KOTOPHIX [IPELyCMOTPEHO, UTO B COCTAR AKTHBOB
ykasaHHBIX (OBHAOB MOLYT BXOOHTb TOJBKO
AKTHBEI, KOTOPHIE B COOTBETCTBHH C JIHYHBIM
3aKOHOM HHOCTPaHHOTO 3MHTEHTA OTHOCSTCH K
HHCTPYMEHTaM C (PHKCHpPOBAHHLIM JOXOJIOM,
€CIIM TIPHUCBOCHHEBIH YKa3aHHSIM NasiM (aKIHAM)
kox CFI mmeer clieayroinye 3HAUCHMS: LepBas
OykBa — 3nauenue «E», Bropas Oykea —
sHavenue «U», Tperha Oykpa — 3maueHue «O»,
HIH ecniu nawm (akpmm) 3roro Gopaa Nponum
OpOIENypy JHMCTHHTa XoTd OBl Ha ofHOH M3
¢$OHTOBBIX OHMpX, YKa3aHHBIX B IyHKTe 23.5
Hacrosumx Ilpapun — 3HadeHume «C», nAras
OykBa — 3HaUCHHE «S».

23.2. B nemsx Hacrosumx Ilpasun noa
JONrOBBIMH HHCTPYMEHTAMH IIOHUMAIOTCA:
a) OONMUralHH POCCHHCKHX XO3SHCTBSHHBIX
obImecTs, €caM  YCIOBHMS MX  BBITYCKa
NpeaAyCMarpHBalOT Npas0 Ha IOJIYYCHHE OT
SMHTEHTa TONBKO [JCHEXHBIX CPEICTB WIH

SMHCCHOHHBIX HEHHBIX Oymar H
rOCYlapCTBEHHAs - PErHCTPamHs  BBIIYCKd
KOTOPBIX  COHPOBOXHAANACH  perucrpamued

HOPOCHEKTa ICHHBIX OyMar MIH B OTHOLICHWUH
KOTOPBIX 3apEeTHCTPHPOBAH HPOCHEKT IIEHHBIX
Oymar (IpOCHEeKT SMHCCHY IICHABIX OyMar, IUIaH
IIpUBATH3ALINH, 3aperucTPUPOBaHHEIH B
Ka4ecTBe 1POCIEKTA SMUCCHE HEHHBIX OyMar);

6) OupxeBple  oONMMramUd  POCCHHCKHX
XO03MHCTBEHHBIX OOIMECTR;
B)  rocylapcTBeHHEIE

Poccuiickoft  @enepanmy, IoCyJapCTBEHHBIS
neHueie  Oymarm  cyonexktoB  Poccmiickoi
®denepanuy B MYHHIMITATHHEIC HEHABIE OyMary;
r) oOmuranuy HHOCTPAHHBIX SMUTEHTOB H
MCKAIYHAPOOHEIX (HMHAHCOBBIX OpPTaHH3AIMM,
€CIH 110 HUM IIPEAYCMOTPEH BO3BPAaT CYMMBI
OCHOBHOIO JONra B NONHOM o0o0beMe W
NpHCBOeHHbH oOmurammsaM kox CFI umeer
Cleqyolue 3HaueHMs: IiepBax OykBa —
sHaueHHe «Dy, BTOpas Oyksa — 3HadeHUE «Y»,

IIEHHEIE Oymaru

OTKPBITBIX H HHTepBaHBHBIX HaeBbIX
MHBECTHLIMOHHBEIX  (QOHIOB M aKUuH
AKIIMOHEPHEIX HHBECTHLHMOHHBIX (POHIOB,
OTHOCSIIIAXCA K  KATeropud  (hOHIOB
obmuranui ¥ GOHIOB JEHESKHOTO PHIHKA,

6) mDaum (aKUHH) HHOCTPAaHHBIX
UHBECTHLIHOHHBIX  (DOHAOB, IPOCIEKTOM
KOTODBIX MPEAYCMOTPEHO, YTO B COCTAB
AKTHBOB YK43aHHBIX (JOHJOR MOI'YT BXOJMTH
TOJIGKO aKTHBBI, KOTOPHIC B COOTBETCTBHH C
TAYHBIM 3aKOHOM WHOCTPAHHOIO 3MHTEHTA
OTHOCATCH K HHCTPYMEHTaM c
(pHKCHPOBAHHBIM JOXOHAOM, ecmm
IPUCBOCHHBIN YKa3aHHBIM IIasM  (AKIHsIM)
kox CFI uMeer cieaywolnue 3HAYCHHA:
nepBas OyxBa — 3HadyeHue «L», BTOpas Oykea
— 3nagenue «U», Tperhs Oyksa — 3HadeHue
«O», umu ecnu man (akou|) storo donma
HPOINNH NPONEAypY NHCTHHTa XOTS OBl Ha
0jiHOH u3 (QOHIOOBBIX OHMPX, YKA3aHHBIX B
nyHKTe 23.5 HacTosmux [IpaBun — 3HaueHue
«Cy», maTas OyKBa — 3HAUCHHE «S»;

7) HMyIHECTRCHHBIC NIpaBa W3
(ppI0ovepCHBIX H ONIHOHHBIX [I0TOBOPOB
(xoHTpaKTOB), 0a30BBIM AKTHBOM
KOTOPBIX SIBJISIETCH MMYDIECTBO (HHIEKC),
npexycMOTpeHHoe NYHKTOM 238
pacrossmux pagum;

23.2. B nemsx nHacrosuwx Ilpaemn
oz, JONTOBEIMH HHCTPYMEHTaMH
TIOHHUMAIOTCS:

a) obmuranuu poccHHCKHUX XO3JHCTREHIEIX
o0ImecTB, €CIH YCNOBHS MX BBINYCKa
[IpeIyCMaTpHBalOT IIPaBe HA HOJyYEHUE OT
SMHUTEHTa TONBKO JeHEeXKHEBIX CpeICTB HIH
IMHCCHOHHBIX IIEHHBIX Oymar H
rocyJapcTBeHHas: perHCTpalis  BBITycKa
KOTOPBIX COHOPOBOXIANACE PEIHCTPalHei
TIPOCIICKTA EHHBIX OyMar MM B OTHOIIEHHH

KOTOPBIX 3apETHUCTPHPOBAH OPOCIICKT
HEeHHBIX OyMar (IpOCHEXT SMHCCHH LIEHHBIX
Oymar, JIaH IIPUBATH3ALHH,

3apeTHCTPHPOBAHHBIA B KaUECTBE IPOCIEKTA
IMHCCHH IIEHHBIX OyMar);

0) OupxkeBble OONMMralMl  POCCHECKHUX
XO34HCTBEHHBIX OOIECTB;
B) [OCYZ4pPCTBCHHBIE L[EHHbIE OyMmaru

Poccuiickoii ®enmepanumn, rocyrapcTBEHHEIE
nennnic Oymarn  cyOnekToB  Poccumiickoit
Dejrepart ¥ MYHUIWNANGHBIE  IEHHEBIE
Oymarwu;

r) oONHraluu HHOCTPAHHEIX SMHTEHTOB W
MEXJ{yHapOIHBIX (HMHAHCOBEIX OpraHA3alii,
€CIIH 110 HHUM MpPedyCMOTPEH BO3BPAT CYMMEI
OCHOBHOIO J0/Ta B NoIHOM o0beMe H
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«B», «C», «T»;

JI) POCCHHCKHME H MHOCTPAHHBIC NETO3UTapHbIE
PacIuCKH Ha NEHHBIE Oymarw,
IIPCAYCMOTPEHHEIE HACTOSIUM TTYHKTOM.

23.3. TocynapcTBeHHBIE IIEHHBIE OyMaru
cybrextor  Poccmiickoit  @epepamuu
MYHHIMIAJIBHBIE HEHHbIE OyMara - MOTYT
BXOJIUTh B COCTaB aKTHBOB (JOHIA, TONLKO €CJIH
OHH [OIyOIEHEl K TOpraM oOpraHmzaropa
TOPrOBJIH Ha PLIHKE IIEHHBIX OyMmar.,

23.4. llennble OyMard HMHOCTPaHHBIX
rocyJapcTB U IeHHble OyMarn MeXIyHapOAHbBIX
({)MHAHCOBBIX OpPraHH3alMi MOTYT BXOJHTE B
COCTaB aKkTHBOB ¢OHAA IIPH YCJIOBHH, YTO
vHbOpManud O 3adBKaX Ha TOKYOKY ¥ (M)
OPOIRKY YKa3aHHBIX IEHHBIX Oymar
pasMenjaeTcs HHQOPMaMOHHEIME arcHTCTBAMHU
birymGepr (Bloomberg) umn TomcoH Peiitepc
(Thompson Reuters), ymbo Taxue ICHHES
Oymarz ofpamaroTcs Ha OpPraHH30BaHHOM
PBIHKE OCHHEIX OyMar,

23.5. B cocras aktuBOB (OoHIA MOTYT
BXOJIUTh AKIMH HHOCTPAaHHBIX &KIIHMOHEPHBIX

o0ImecTB, obmranun HHOCTPaHHEIX
KOMMEpPYECKHX OpraHm3alui, HWHOCTpaHHLIe
JNENO3HUTapHBIC  pachmuckd, mam  (aKiuu)

HHOCTP2HHBIX WHBECTHIHOHHBIX (DOHIOB, €CIIH
YKa3aHHEBIS [IEHHbIe OyMara NpOIILTH NPOLEAYPY
JHCTHHTA Ha OJHOH M3 CIEAYIOINUX (POHIOBBIX
OmpIK:

1) Amepuxanckas ¢oHyoBas Owmpxa
(American Stock Exchange);

2) Tomkonrckas ¢onmosas  Oupxa
(Hong Kong Stock Exchange),

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

4) 3akpeIToe aKIMOHEpHOS OOMIECTBO
«®Donnoras dupxa MMBB;

5) Hpnanjckas ponnosas 6upxa (Irish
Stock Exchange);

6) Hcnanckas dornosas 6mpixa (BME
Spanish Exchanges);

7) UranesHCckast ¢QommoBas  Oupxa
(Borsa Italiana};,

8) Kopeiickas Ooupxa (Korea
Exchange);

9) JlornoHckas  (Qonyosas  Oupxa
(London Stock Exchange);

10) Jrokcembyprckas ¢oHmoBas OHpXa
{Luxembourg Stock Exchange);

11) Hacnax (Nasdaq);

12) Hewmernkas tdhougoBas
(Deutsche Borse);

13) Heto-Hopkckass (omjyosas  Gupxa

oupxa

npuceocHisl obnuranusm xox CFI wmeer
CIEAYIOLINe 3HadeHus: neppas OykBa —
3HayeHue «D», Bropas Oykea — 3HAuUCHUE
«Y», «B», «C», «T'»;

I) pOCCHHCKHE u HHOCTpaHHEIS
JeO3UTapHEIE PACIHCKH HA IieHHBIe OyMarm,
NIPEyCMOTPEHHBIEC HACTOSINHM ITYHKTOM.

23.3. TocymapCTBCHHBIC  IEHHbBIE
Oymaru cyowekToB Poccuiickolt @enepanun
M MYHHIUIANBHBIE [EHHBIE OyMarH MOFYT
BXOJHTE B COCTaB akTHBOB (OHAZ, TONBKO
€CJIH OHH JOIYIIEHEI K TOpraM OpTaHm3aTopa
TOPTOBIIM HA PHIHKE MEHHEIX OyMar.

23.4. lemmsle OyMarn HHOCTPAHHBIX
rocyaapcTs " IEHHBIe Oymaru
MEKIYHApOAHBIX (MHAHCOBBIX Opranu3aimii
MOI'YT BXOJHTE B COCTAaB aKTHBOB GoHA2 HpH
yCIOBHH, 4TO HHGQOpMalus O 3asBKaxX Ha
IIOKYHOKY M (WHH) IIpOJaXy YKa3aHHBIX
HEHHBIX Oymar pasMernaeTcs
wH(pOpManHOHHEIME areHTcTBaMH BiymOepr
(Bloomberg) wuam  Tomcon  Pefitepc
(Thompson Reuters), nubo Takme HEHHBIC
Oymarn oOpamgaloTcs Ha OpraHM30BaHHOM
PBIHKE EHHBIX Oymar.

23.5. B cocrap akTuBoB OH/A MOFYT
BXOJHTE aKiliy MHOCTPaHHBIX aKIMOHEPHBIX
00InecTB, obnaramuu HHOCTPaHHEBIX
KOMMCPYECKHX OpraHu3alui, MHOCTpaHHbIE
JEeo3UTapHEle  pacOHckM, 0au  (aKuuH)
WHOCTPAHHBIX WHBECTHLIMOHHBIX  (DOHIOB,
€ClIi YKa3aHHBIE LEeHHBIE OyMard NpOILIH
IponeAypy JHCTHHTAa Ha OJHOH  H3
CHEIYIOMHUX (POHIOBBIX OHK:

1) Amepuxanckas ¢oHAOBag OHpka
(American Stock Exchange);

2) Tonxonrckas ¢oHmOBas OHpKa
(Hong Kong Stock Exchange);

3) Esponercr (Euronext Amsterdam,
Euronext Brussels, FEuronext Lisbon,
Euronext Paris);

4) 3akpeIToe aKIHOHEpPHOE OOIIECTRO

«DounoBas Oupxa MMBBy;

5) Hpnapncekas dounosas Oupxka
(Irish Stock Exchange);

6) MHcnmanmckas d¢ovmoBas Omupixa
{BME Spanish Exchanges);

7) MWramesnckas ¢ouypoBas Oupxa
(Borsa Italiana);

8) Kopeiickas Oupxa  (Korea
Exchange);

9) Jlommonckas ¢ouHnoBas Ompka
(London Stock Exchange);

10) JiokcemOyprckag — douzonas

oupxa (Luxembourg Stock Exchange);




(New York Stock Exchange);

14) OT1KpbITOE aKIHOHEPHOE OOINECTRO
«@onjlopas Oupxka «Poccuiickas Topropas
Cucremay;

15) Toxwuiickag  doumosas  Oupxa
(Tokyo Stock Exchange Group);

16) ®onposas b6upxa Toponto (Toronto
Stock Exchange, TSX Group);

17) ®Pospopaa Oupxa IlIsefimapuun
(Swiss Exchange); :

18) Ilamxaiickas ¢oHmoBas Oupxka
(Shanghai Stock Exchange).

YkazanHoe TpebosaHne HE
PacIpoCTPaHAeTC s Ha IeHHBIe OyMarn, KOTOpPhIC
B COOTBETCTBHM ¢  JMYHBIM  3aKOHOM
HHOCTPAHHOTO O3MHTEHTA He WpeHa3HAYCHE
Il HyOauaHOro o0panieHHs, a Takke Ha Iau
(akmMH)  HHOCTpaHHBIX  WHBECTHI[HOHHBIX
(OHIOB OTKPHITOrO THIIA,

23.6. JIuma, o0g3aHHble 110:

TOCYJapcTBEHHBIM HEeHHBIM Oymaram
Poccmiickoii ®epmepanmum, TrOCYyIapCTBCHHEIM
OeHHbIM OyMaram cy0bekToBR Poccuiickoit

Denepanuy, MYHHITATATEHBIM TIEHHBIM
OyMaraM, axKuuMsM POCCHACKHX  OTKPBITBIX
AKIMOHEPHBIX ODIIIeCTB, OOJIATALIHIM
poccHECKHX XO03MHCTBEHHEIX o0IIeCTB,
OHpPIKEBBIM O0IHUranasaM poccHicKIHK
XO3IHCTREHHEIX ofmmecrs, aKUHAM
aKIMOHEPHBIX ~ HMHBECTHLIHOHHBIX  (OHIOB,
HHBECTHIHAOHHBIM masMm TMAEBEIX
MHBECTHITHOHHBIX ¢donmos, poccHiicKEM

JICIIO3UTAPHEIM ~ PACIIMCKAM ~ JIOJDKHEI  OBITh
3aperucTpupoBassl B Poccuiickoii enepanuu;

aKIUAM MHOCTPAHHBIX  AKIHOHEPHBIX
o0mEecTB, NEeHHBIM OyMaraM HHOCTPaHHBIX
TOCYIapCTR, o0HrausmM HHOCTPaHHBIX
IMHUTCHTOB H MEXAYHApPOIHBIX (HHAHCOBBIX
OpraHu3alui, nasM {aKusaM) HHOCTPAHHBIX
HMHBECTUITHOHHBIX  (DOHAOB,  HHOCTPAHHBEIM
JEMO3UTapHBIM  paclUCKaM  JOIDKHB!  OBIThH
saperacTpupoBanel B Coenunpennerx  Ilrarax

AMepHKH, CoenuneHHOM Koponesctpe
Benukobpuranmu,  Cepepmoit  Hpmangwmm,
®OenepaTtuBHOI Pecry6mike ['epManns,

PecnyOmuke Kunp w (unw) B rocymapcrsax,
SIBNArOIIEXCA WicHaMH Eeponefickoro Coroza u
{um) I'pynns! pazpaboTky HHHAHCOBBIX MEp IO
6oprbe ¢ orMemanueM acHer (PAT®), u (wn)
TOCyHapCTBax, SBJESTFOLIAX CSL WICHAMH
ConpyxecTsa HE3aBHCHMEBIX TOCYAAPCTB.

WmymecTBo, cocTapndmomee  (hOHJ,
MOXET OBITh WHBECTHPOBAHO B OOJMrali¥H,
3MHUTEHTAMH KOTOPBIX MOFYT OBITh:

11) Hacnak (Nasdaq);
12) Hemenkxas ¢ongoBag Oupxa

(Deutsche Borse);

13) Hero-Mopxekas donmosas Gupxa
(New York Stock Exchange);

14} OTkpEITOE AaKLHOHEPHOE

obmecTRo «Pornopas Oupxa «Poccuiickas
Topropas Cucremay;

15) Toxwmiickas ¢QoumoBas Oupxa
(Tokyo Stock Exchange Group);

16) ®onpoBas Oupxa ToponTto
(Toronto Stock Exchange, TSX Group),

17) ®onposas Oupxa llleeiinapmm

(Swiss Exchange);

18) lHamxailickas d¢oraoBas OmpiKa
(Shanghai Stock Exchange).

YxazanHOoe TpebGoBanue BE

pacnpocTpaHseTcs Ha ICHHBIe OyMary,
KOTOPBIE B COOTBETCTBHHU € JIMYHBIM 3aKOHOM
HHOCTPaHHOIO SMHUTEHTA HE NpeNHA3HAYCHEI
U1 yOnuyHOro oOpaleHud, a TakKe Ha I1ay
(aKOMH) HWHOCTPAaHHBIX HHBECTHIMOHHBIX
(DOHJIOB OTKPHITOrO THIIA. '

23.6. JIuna, ob6a3an#bIe TIO:

TOCYAapCTBEHHBIM LEHHBIM OymMaram
Poccuiickoli ®enepanun, rocynapcTBCHHBIM
menHeM OyMmaram cyonekToB Poccuiickoi
OQenepanyy, MYHHIHUAIBHBIM  IICHHBIM
OymaraM, aKIMAM pOCCHHCKHX OTKPBITHIX

AKHHACHEPHBIX 00mmecTs, obnuranuaM
pOCCHHCKHX X03gHCTBEHILIX obmrecTs,
OUpIKEeBBIM obruranmsam pPOCCHICKHX
XO3AHCTBEHHBIX 00mIeCTB, AKIHAM
aKIMOHEPHEIX HHBECTHIHOHHEBIX (DOHIOB,
HHBECTHIMOHHBIM TasamM MaeBEIX

HHBECTUIHOHHBIX  (OHIOB, POCCHICKEM
JEIO3UTAPHEIM  PACIIMCKAaM JOMKHBI OBITH
3apErHCTPUPOBAHEL B Poccuiickoit
Qenepannn;

aKIHAM HHOCTPAHHBIX aKIHOHEPHbIX
o0IecTB, TEHHRIM OyMaraM HWHOCTPAaHHBIX
rocyJapcTB, oOmHramusM  HHOCTPAaHHBIX
SMHUTEHTOB H MEXKIYHAPOJIHEIX (PHHAHCOBEIX
opraHusanui, najgM (axUMsIM) HHOCTPAHHBIX
HHBECTHIMOHHEIX  (OHIOB, MHOCTPAHHBIM
JCHO3ATAPHBIM PACIIHCKAM JOJLKHB! OBITh
3apeructpuposansl B Coenunennsx [litatax
Awmepmxu, CoemunennoM  Kopoiesctee
Bemaxobpuranuu, Cesepro#i Hpnanmmm,
Oejieparieaol  Peciiybnuke  I'epmanws,
Pecnybnuxke Kunp u (umm) B rocymapcraax,
ABISIONMxXCcs wienamu Esponeiickoro Corosa
1 (um) ['pynnel pa3paboTku (HHAHCOBBIX
Mep Ho Oopebe c OTMEBIBAaHHEM JCHET
(DATD), 5 (nnm) rocyziapcTsax,
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- poccuiicKue OpraHbl TOCyIapCTBEHHOM BIACTH;
- HHOCTpaHHBIE OpraHel rocyJapcTBeHHOM
BIACTH;

- Opra”kl MeCTHOI‘O CaMOYITPABIICHH A,

- MEXOYHapOIHEIC (i]I/IHELHCOBI:Ie OpranH3anif,
- pOCCHﬁCKHe IOPHIHYICCKHC JTHALIA,

- HIOCTpanHbIe IOpHIHYEeCKHE JTHIA.

23.7. liennsle O6yMaru, COCTABIAIOLINE
¢oHx, MOryT OBITH Kak MONYIICHEI, TaK H HE
DOTIYIZCHEl K TOpraM OpraHu3aTOpoB TOPTOBIH
Ha phIHKE LIeHHBIX OyMar.

Ilennbie Gymaru, cocrasisgoime (OH,
MOT'YT OBITH KaK BKJIIOYCHEI, TAK H HE BKITIOYCHEL
B KOTHPOBaIbHEIE CITACKY JOHAOBBIX OHPIK.

B cocras akTHBOB (oH1a MOTYT BXOJUTH
KaK 0OLIKHOBEHHBIE, TAK ¥ TPHUBHIICTHPOBAHHLIC
AKI(HH,

Ilong HenHKBHOHOIN LeHHOH Oymaroil B
Lensax  HacTosumMx IlpaBun  NMOHHMAIOTCS
IcHHBIe OyMarw, KOTOpBIC Ha TEKYIIHH JAeHb He
COOTBETCTBYIOT HHM OZHOMY H3 CICAYIOIIHX
KPHTEPHER:

a) ueHHag OyMara BKJIIOUEHA B KOTHPORAILHBIE
couckH «A» wm «b» poccuiickoit ¢oHIOBOI
oupxwu;

6) obmeM TtoproB 1o wHennolt OyMmare »3a
NpebIIYIAH KaICHIApHBIA MECAIl Ha O/(HOH K3
HHOCTPaHHBIX (OHAOBBIX OHUPIK, yKa3aHHBIX B IL.
23.5. IlpaBun, npeBHImMacT 5 MHJUIHOHOB
nomtapoB CHIA nng axmmif, 3a HCKHOYCHHEM
aKIM# HHOCTPAHHBIX HHBECTHITHOHHBIX (OHMIOB,
n 1 Mummmon nommapor CHIA ang obmuranmi,
aknuil (maeB) WHOCTPAHHBIX HHBECTHIMOHHBIX
(GoHIOB U EHO3UTAPHLIX PACIIHCOK;

B) IleHHass OyMmara WMeeT MPU3IHARAEMYIO
KOTHPOBKY POCCHHCKOTO OpraHus3aropa
TOPFOBIH HAa PHIHKE IIEHHBIX OyMmMar Ha
TOPIOBBIA [IeHb, IIPCAMICCTBYIOINHH TEKYHIEMY
JHEO,

r) UeHHas OyMara yIOCTOBREpAET [paBo €€
BIAJENbIAa HE PEXE YeM OJNHMH pa3 B 14 mHel
TpeboBaTL OT JHuOa, o0g3aHHOTe [0 9STOH
neHHolM OyMare, ee riorauieHusi M BHIILIATHE
JEHEKHBIX CPEJCTB, B CPOK, HE IIPEBRITIAXONII

30 nHei c JAaThl HaIpaBicHEA
COOTBETCTBYIOIErO TpeOOoBanus;
J) Ha TOProBHIi [IeHb, MpPeAmECTBYIOMMEt

TEKYIEMy JHIO, B HH(OPMAaIMOHHOH cHCTeMe
Brymb6epr (Bloomberg) ObUTH OAHOBPEMEHHO
BBICTABNEHB! 3asBKH Ha IIOKYHKY H Ha IPOAAXY
IICHHBIX OyMar Kak MUHHMYM TpeMs JIAJIepaMH.
Ilpu sroM HamQonblnas M3 II€H, YKa3aHHBIX B

ABNFIOMMKCA yreHaMHi ConpyxecTra
HE3ABHCHUMBIX MOCYIapCTB.
HUmymecteo, cocraensmomee  Qomm,

MOXeT OBITh HHBECTHPOBAHO B OONMraIimy,
IMHTEHTAMHE KOTOPEIX. MOTYT OBITh;

- pOCCHﬁCKPIG oprauknl FocyﬂapCTBeHHOfi

BIIaCTH,

- HHOCTpaHHBIE OpraHbl TOCYAAPCTBEHHOMR
BIIaCTH;

- QpPraHs MECTHOI'O CaMOYIIpaBICHHA

- MEXKAYHAPOIHBIE (bHHAHCOBEIC

OpramHu3anim;
- pOCCKf{CKI/IB IOPHAHYCCKHC JTHIA,
- HHOCTPAHHBIE IOPHAHYCCKHAC JIHIA.

23.7. Lennsie Oymarm,
cocTaBsmoige  (poHA, MoOryr OBITE Kak
OONYINCHEI, TaK M HE JOHYHIEHH K TOpraM
OpPraHu3aTOPOB TOPTOBIM HA PHIIKEC IIEHHBIX
OymMmar.

IlenHple OyMarm, COCTABIBTIOIIME
toBx, MOTYT OBITH KaK BKJIIOYEHEI, TaK U HE
BKIIOYCHEI B  KOTHPOBANBHBEIE  CIIHCKH

(oHIOBBIX OHPIK,

B cocrap akreBoR (oHOA MOTYT
BXOOWUTH KaKk OOBIKHOBEHHBIE, TaKk H
IIPHBHJICTAPOBAHHEIE aKI[HH.

INox HeMHKBHOHOM ICHIOM 6yMaroi B
mensx  Hacrosmpx [IpaBun  HoHMMaloTes
1{eHHBIe OyMaru, KOTOpbie Ha TeKyIIMi Jenb

HE COOTBETCTBYHOT HH  OJHOMY  H3
CIEAYIOIIUX KPHTEPHER:

a) 1mendas  OyMmara  BKIIOYCHA B
KOTHPOBAIbHBIE CHHCKM «A» uax «b»

poccuiickoif GoHIOBOH OUpKY;

0) obpeM ToproB mo neHHOH Oymare 3a
HpeNBUIYIME KaIeHTapHEIi MeCAll Ha OQHOM
H3  HHOCTpaHHMX  (OHJOBEIX  OHpXK,
ykazaeHBIX B 1. 23.5. IlpaBun, npessnmaer 5
mumnuonoB poinapoB CIIA mng axuuii, 3a
HCKIIOYeHHEM akmui WHOCTPaHHBIX
HHBECTHIMOHHEIX (Qonyor, H 1 MHUIIHOH
momnapoB CIHA g obmuranwit, axrgmid
(macB} MHOCTPAaHHBIX  HHBECTHIHOHHBIX
(pOHIOB H AETIO3UTAPHEIX PACITHCOK;

B) TieHHas OyMara WMeeT IIPH3HABAEMYIO
KOTHPOBKY  POCCHHCKOrO  OpraHmsaropa
TOPTOBIIH HA DpHIHKE IIEHHBIX OyMar Ha
TOPTOBBIH JIcHb, IIpeIecTBYIOMui
TEKyIeMy THIO;

r) uenHnasd Oymara yIOCTOBEpSET NpaBo €e
BIAJENBIA HE peke 4eM OJUH pa3 B 14 mHen
TpeOOBaTE OT JHHA, 00s3aHHOIO MO ITOH
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3agBKaX Ha  NOKYIOKY  IEeHHBIX  Oymar,
OTKJIOHSETCA  OT  HAHMEHBISH M3 HEH,
YKa3aHHBIX B 3adBKax Ha UX IIPOJAXKy, He Gonee
YeM Ha 5 IPOIIEHTOB;

€) Ha TOProBBI{ JEHB, NPEIIIECTBYIOIIMH
TEKyIIeMy AHIO, B MH(QOPMaHHOHHOH CHCTEME
Tomcon Pefitepc (Thompson Reuters) OvLmH
OIHOBPEMEHHO BHICTABIEHEI 3a9BKH Ha HOKYIIKY
d HAa NPOJAXKY lEHHBIX OyMar KaKk MHHUMYM
TpeMs OUIEepaMH, IIPH 3TOM KOMIIO3HTHAs L€HA
Ha MOKynky neHHbeIX 6yMmar (Thompson Reuters
Composite bid) oTKIIOHAETCS OT KOMITO3UTHOMH
IIeHBl Ha Hpofaxy HeHHeIX Oymar (Thompson
Reuters Composite ask) He Oonee wem Ha 5
IIPOIEHTOR.

HeHHoi 6yMare, ¢¢ IoralcHyd M BLIIIIATLI

JIEHeKHBIX ~ CpeJcTB, B CpPOK,  He
npespimaromis - 30 gHEH ¢ garTwel
HaTpaBJICHUS COOTBETCTBYFOIHEFO
TpeOOBaHHS,

) Ha TOPIrOBBEf JEHb, NpPENIeCTBYIOMIHH
TEKyImIeMy JHIO, B WHGOPMAIHOHHOH
cucreMe baymbepr (Bloomberg) Obniiu
OJHOBPEMEHHO BHICTABJIGHBl 3asgBKH Ha

HOKYIIKY ¥ Ha IpOJIaXy LeHHBIX Gymar Kak
MHHHMYM TpeMsa JuiepaMu. Ilpu 3ToM
HanOoONbINas W3 IeH, YKa3aHHBIX B 3adBKax
Ha [IOKYTIKY ICHHEIX OyMar, OTKIOHAETCS OT
HauMeHBIIeH M3 HeH, YKa3aHOBIX B 3agBKax
HAa HX Opojaxy, He Oonee 4yem Ha 5

IPOICHTOB;
€) Ha TOProBbif JeHb, HPeAINCCTBYIOLTHIH
TeKylieMy JHIO, B  HHGMOPMAIHOHHOH
cucreMe Tomcon Peiitepc {Thompson

Reuters) Obid OHHOBPEMEHHO BEHICTABIICHEI
3aiBKH Ha TIOKYIKY H Ha IPOJaXy HEHHBIX
fyMar Kak MHHHMYM TpeMsA OHICPaMH, IpH
ATOM KOMIIO3UTHAS [[eHA HA MOKYIIKY HEHHBIX
6ymar (Thompson Reuters Composite bid)
OTKJIOHSETCS OT KOMIIO3MTHOH IEHBI Ha
npoaaxy meHHex Oymar (Thompson Reuters
Composite ask) He ©Oomee wem HA 5
IIPOHEHTOR.

23.8 Ion 0a30BBIM AKTHBOM
({b0vepcHBIX H ONIHOHHBIX JAOTOBOPOB
(xoHTpaKTOB), YKa3aHHLIX B HNOAOYHKTeE 7

nyHkTa 23.1 mnacrosmux  IlpaBun
IMOHHMAKTCH:

a) HHOEKCEI, paccIHTAHHBIE
doroBEIMEH  GRpXKAMH  TOJBKO  HO
COOTBCTCTBYIOHICMY BHAY HEHHBIX Oymar
(akmuaM " 00 THrAIUAM),
OpeaycMOTPECHHBIX HYHKTOM 23.1
aacroamux [Ipapun.

0) HMymecTBO, YKa3aHHOE B
noanyakTax 1-6 nyakra 23.1. HacTosAMHUX
IIpaBun.

B) HMyIeCTBEHHbIE npasa u3

(LI0YEepPCHLIX J0TOBOPOB (KOHTPAKTOB),
0230BLIM  AKTHBOM KOTOPBIX HABJSETCH
HMYIICCTBO Wi HHJICKC
NpeayCMOTPEHHbIE MOAMYHKTAMH «a), «0»
HACTOANIEro IYHKTA.

24, CtpykTypa akTHBOB (oHAa AODKHA
COOTBETCTBOBATh OJHOBPEMEHHO CJICAYIOMMM
TpcOOBanUIM;

1) meHexHBIe CpeACTBa, HAXOHAIHECH BO
BKI4/IdX B OJHOH KPEAUTHOH OpPraHu3alyy,

24. CtpykTypa aKTHBOB
doHma TOKHA COOTBETCTBOBATD
OIHOBPEMECHHO CIIeIyIOINUM TpeOOBaHKAM:

1) geHeKHBIC CpeACTBa, HAXOAMIIUCCS

BO BKIanax B oJTHOM KpeIUTHOI

7




MOTYT COCTaBIAT, He Oonee 25 mpoUeHTOR
CTOMMOCTH AKTHBOB;

2} HE MeHee JIBYX Tpered pabounx mHei
B TEUCHHC OJHOINC KaleHAapHoro KBapTana
OLEHOTHAS CTOUMOCTD JONTOBLIX HHCTPYMCHTOB
JOIDKHA COCTaBNsTE He meHee 50 npoICHTOR
cToEMOoCTH akTHROB. [Ipu 3TOM pabounm aHEM B
nestx Hacrosumx [lpagun cuuraercs jieHs,
KOTOpBLi He IpH3HaeTcs B COOTBETCTBHH C
3aKoHoHarenscTBOM Poccuiickoit Peneparun
BEIXOJHBIM H (MNM) HepaboduM Ipas HHIHBIM
ZITHEM;

3) oneHOYHAs CTOMMOCTE IEHHBIX OyMmar
OQJIHOI'O HMHMTEHTZ H OLCHOYHAS CTOMMOCTH
POCCHHCKHX M HWHOCTPAaHHBIX JEMO3HUTAPHBIX
pacIHCOK Ha yKa3aHHBIE IEHHBIE OyMarH, 3a
HCKIFOYEHHEM TOCYIapCTBCHHBIX IIEHHBIX Oymar
Poccuiickoft ®@epepanun, a Takke NEHHBIX
Oymaru HMHOCTPAHHBIX TOCY/IApCTB u
MEXAYHApOIHBIX (PHMHAHCOBBIX OpraHU3anui,
€CITH SMHUTEHTY TakKHX IEHHEIX OyMar IIpHCBOEH
pPEUTHHT JONTOCPOYHON KpeAUTOCHOCOOHOCTH
He HUXe ypoeHs «BBB-» mo wiaccudmramun
peliTHHIOBBIX  areHTcTB  «@ury  Pelitunre»
(Fitch-Ratings) wmu «Cranmapt suz Ilype»
(Standard & Poor's) mubo He HIDKe YPOBHSI
«Baa3» mno wraccHpUKANEH PCHTHHTOBOTO
areaTcTBa «Mymuc  Uneecrope  CepHe»
(Moody's Investors Service) MOXeT COCTaBISTh
He Oornee 15 MOpOLIEHTOB CTOMMOCTH aKTHBOB.
TpeboBaHme HacTOAMETO IIyHKTA B YAaCTH,
Kacaromeiicsa orpaHH4YeHHs Ha LEeHHbIE OyMarn
OJHOTO 3MHUTEHTa, HE PACIPOCTPAHACTCS Ha
poccuiickue W HHOCTPAHHBIC JCHO3HTapHbIC
paciTucKu

4) OLICHOYHAS CTOHMOCTB
HHBECTHI[MOHHBIX aeB 1AEBBIX
HHBECTHIIMOHHBIX (oHAOBR M (Wmd) axiui
aKIIMOHEPHBIX WHBECTHIHOHHBIX (POHIOB U
(wm) race (axmuit) HHOCTPaHHBIX
HHBCCTUITHOHHBIX (QOHIOB MOXET COCTaBIATH
He foitee 10 IPOLICHTOB CTOUMOCTH aKTHBOB;

5) KONMYECTBO HWHBECTHIMOHHEIX TIACB
TIa€BOr0 MHBECTHIHOHHOIO (OHAa WMiIH aKITHi
aKIIMOHEPHOTO MHBECTHIHOHHOTO (oHIa WIH
naee (axKumii) HHOCTPAHHOIO MHBECTHIHMOHHOFO
onga MokeT coctaBnaTe He Oomee 30
MIPOLIEHTOB KOJIM9IECTBa BBIIAHHBIX
(BLIMYIICHALIX) HHBECTHIIMOHHEBIX T1AeB {aKIHE)
K2)KHOTo U3 3THX (OHJIOE;

6) OLEHOYHAs CTOMMOCTH HETHUKBUIHBIX
IEHHEIX OyMar Moxer cocrasnste He bonee 10
TIPOLEHTOR CTOMMOCTH aKTHBOR;

7) OLleHOYHAS CTOMMOCTD IIEHHBX OyMar,
TIpEeTHASHAYCHHBIX il KBaTu(QUIPOBAHHBIX

OpraHM3alii, MOTYT COCTARJIATE He Oonee 25
IIPOLEHTOB CTOMMOCTH aKTHBOB;

2) He MeHee ABYX TpeTeH paboumx
JHEH B TEUYEHHE OJHOIO KaJIeHIApHOTro
KBapTajla OICHOYHAA CTOMMOCTH MOJITOBBIX
HHCTPYMCHTOB JIONIXKHA COCTaBIATE HE MCHES
50 mpoueHTOB CTOMMOCTH AaKTHUBOB. llpu
STOM paloduM JREM B NENIX HaCTOALIUX
IIpaBun cuuTaeTcs JOeHb, KOTOPBIH He
NpU3HACTCA B COOTBETCTBHH c
3akoHOaTeNbcTBOM Poccuiickoii @enepanun
BBIXOIHEIM i (wmm) HepadouuM
NpazIHHIHEIM JHEM;

3) oneHOYHas CTOMMOCTH ILIEHHBIX
Oymar OJHOrO SMHTEHTA H OLEHOUYHAas
CTOMMOCTE POCCHHCKHX M HHOCTPaHHBIX
JICIIO3MTAPHRIX  PaCIUCOK HA  YKa3aHHBIE
IIeHHEIE Oymars, 3a  HCKHOYCHHCM
roCyIapCTBEHHBIX HEeHHBIX Oymar
Poccuiickoii Dejepanmy, a TakKe INEHHBIX
OymMard  MHOCTPaHHBIX  FOCYJapcTB M
MEXKIYHAPOIHEIX (MHAHCOBBIX OpraHU3anuii,

eCId OMHTCHTY TaKWX NEeHHBIX Oymar
NPHCBOSH peHTHHT JOIFOCPOUHON
KPEAUTOCIIOCOOHOCTH HE HHXE  yPOBHS

«BBB-» mno xnaccudHKalud peHTHHIOBRIX
areaTcTR «@uty Pefituare» (Fitch-Ratings)
umu «Cranmapr »ux llype» (Standard &
Poor's) nubo He nHmxe ypoBHA «Baa3d» mno
Knaccuukanuy peHTHHIOBOIO  ArCHTCTBE
«Mymuc Hasectopc Cepauc» (Moody's
Investors Service) MOXET COCTaBIATL Ie€
bonee 15 HpOOEHTOB CTOMMOCTH aKTHEOB,
TpeCoBanne HacTOAIIETO HYHKTAa B YacTH,
Kacaroleiicss orpaHHucHHd Ha  ICHHBIC
Oymaru OJTHOTO SMHTEHTA, HE
paclpocTpaHseTcss Ha  pOCCHHCKHE K
HMHOCTPAHHBIE JICIIO3NTAPHLIE PACIIHCKH

4) OIleHOYHAd CTOHMOCTE
WHBECTHIHOHHBIX maeB [aeBHIX
MHBECTHHHOHHLIX (onmoB u (wMnm) axuwmii
AKIIHOHEPHBIX MHBECTHIIHOHHEIX (OHAOB W
(1er) OacB (axuui) HHOCTPAHHBIX
HHBECTHIIMOHHEIX (POHTOB MOXKET COCTABIATE
He Oonee 10 mpoLeHTOB CTOMMOCTH aKTHBOB;

5) KOJIIHYECTBO HHBCCTHITHOHHBIX
IacB MMacBoroe HHBCCTHITHOHHOTO (bOHJIa HJIH
axnui AKOHOHEPHOI'c - HHBCCTHIHOHHOFO

donma wm mnaeB (akuwil) HHOCTPAHHOIO
WHBECTHITMOHHOTO (POHIa MOXKET COCTABIATL
He OGomee 30 nPONEHTOB KOJIHYECTBA
BBITAHHBIX (BBITYIICHHLIX) HHBECTHAIIMOHHBIX
naeB (aKIHit) Kaxaoro U3 3Tux GoHIoR;

6) OLEHOYHAs CTOMMOCTD
HEJIMKBUIAHBIX  IIEHHBIX OyMar  MOXKeT
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HHBECTOPOB, KOTOpEIC BHINYINCHHI (BHINAHEI) B
COOTBETCTBHH c 3aKOHO/aTelIECTROM
Poccuiickoli ®@exepanmu, W  HHOCTPAHHBIX
NEeHHBIX Oymar, KOTOpbhi€ B COOTBETCTBHHM C
IHYHBIM 33KOHOM HHOCTPAaHHOIO 3MHTEHTa HE
MOrYT OBITh NPEANOKEHB HEONPEISTEHHOMY
Kpyry JHI, MOKET COCTaBIATh He Oomee 10
[I[POLIEHTOB CTOMMOCTH AaKTHBOB, 4 B cIyd4ae
€CJIM TaKue NeHHBIe OyMar¥ B COOTBETCTBUU C
HaCTOSIIIHMHA [Ipasuramu ABJIFOTCH
HEMUKBHIHBIM HEHHEIMM Oymaramu — He Oolee
5 IPONEHTOB CTOMMOCTH aKTHBOB. TpebGoBaHue
HACTOSIIEr0 IMOAIYHKTA HE pPaclIpoCTpaHseTcs
Ha MHOCTpaHHEIC IICHHBIC OyMarH, ClieIHanbHO
BRIIYIOCHHBIE I OOpalleHHss B HHOM
HHOCTPAHHOM TIOCYHApCTBE H  HPOIIEIIIHE
IpoLEeaypy JHMCTHHIA XOT4 OBl Ha ofHOM u3
($oHIOBRX OHpPXK, YKa3aHHBIX B nyHKTe 23.5
Hactoamux [Ipasm;

"8} OIcHOYHAA  CTOMMOCTh  AKITHH
POCCHICKHX ¥ WHOCTPAHHBIX AKIMOHEPHBIX
ofIecTB, a TaKXe KOHBEPTHPYEMBIX B aKIHH
obamranuii  pOCCHHCKMX ¥ HMHOCTPaHHBIX
AKITMOHEPHEIX OOINECTB MOXKET COCTABNIATL HE
Honee 20 IPOLCHTOR CTOMMOCTH AKTHBOB;

9) oneHoYyHasl CTOMMOCTH WHOCTPaHHBIX
IeHHBIX ©Oymar, He JIOIYUIEHHBIX K TOpram
POCCHHCKHAMH OpraHH3aTopaMH TOPLOBIAM Ha
pBIHKE IIEHHBEIX OyMar, MOXKeT COCTARIATL HE
6omnee 70 IpOIEHTOB CTOHMOCTH AKTHEOB,

cOCTaBnATE He ©Oomee 10
CTOAMOCTH aKTHROB;,

7) OIIeHOYHAA CTOMMOCTh I[EHHBIX
OymMar, IpeTHAZHAYCHHBIX TS
KBATH(pHIHPOBAHHEIX MHBECTOPOB, KOTOPEHIE
BHIIYIOEHBI (BBIAAHBI) B COOTBETCIBHH C
3aKOHOJATEIECTBOM Poccuiickoii
denepanyy, ¥ HHOCTPAHHEBIX IEHHBIX OyMar,
KOTOPBIE B COOTBETCTBHH C JTHYHBIM
3aKOHOM HHOCTPAHHOI'O SMHTEHTa HE MOTYT
OBITh IPEIIOKEHE HEOUPEHCIEHHOMY KpYTy
JIMI, MOJKET COCTaBlATE He Oomee 10
MPOIIEHTOB CTOMMOCTH aKTHROB, 4 B ClIydac
€CIHM TaKHC ICHHBIC OyMaru B COOTBECTCTBHH
¢ HacrosiguMu  [lpaBunaMu  sBISEOTCS
HCJMKBUIHBIM [ICHHBIME OyMaramMu — HeE
fojee 5 TPOLEHTOBR CTOMMOCTH AKTHUBOB,
TpeboBanue HACTOALIETO MOMIYHKTa HE
pacmpocTpaHsieTcsS Ha MHOCTPAHHBIE I[CHHEIC

IIPOLEHTOB

OyMary, CHELMANBHO BHINYIICHHBIE IS
ofpalieHHst B HHOM  HMHOCTPAaHHOM
TOCYyOapcTBE M DpOMIeJAIMEe Ipolenypy

AMCTHHTA XOTA OBl Ha ofHOI M3 (QOHAOBBIX
OmpK, yKa3aHHLIX B IIyHKTE 23.5 HacTOsSIIEX
IIpasu;

8) oneHo4YHas CTOMMOCTE aKIUH
POCCHICKHX K HHOCTPAHHBIX 4KIHOHEPHBIX
00INecTB, a Talke KOHBEPTUPYEMBIX B aKI[HK
obnuranmuii poCCHHCKMX M HHOCTPaHHLIX
aKIIMOHEpHLIX OOMIECTB MOIKET COCTABIATH
He fonee 20 IPOLICHTOB CTOHUMOCTH aKTHROB;

9) OOEeHOYHaI CTOHMOCTE
HHOCTPAHHBIX IIEHHBIX Oymar, HE
NOOYINCHHRX K  TOPraM  pOCCHHCKHMHM
OpraHu3aTopaMH TOPrOBIX HA  PBIHKE

IICHABIX OyMar, MOKeT COCTaBiAThL He Oonce
70 MpOLEHTOB CTOMMOCTH aKTUBOB.

24.1 B caydae BKJIIYEHHS B COCTAB
aKkTHBOB (JOHIA MMYIIECTBCHHBIX NPaB H3
(L0YepcHLIX H ONUHOHHBIX J0TOBOPOB
(koHTpaKTOB), TpeGoBanuag K CTPYKType
aKTHBOB (POH/A NPUMEHAOTCH € YUETOM
YCTAHOBJICHHBIX HOPMAaTHMBHBIMH
IPaBOBBIME  AKTaMH (dhenepannHOTO
opraga HCIOJHHTEALHOH BJACTH 0O
PEIHKY NeHHBIX Oymar TpeloBanuif,
HAUPABJICHHBIX HA OrPAHHYCHHE PHCKOB.

Iipp mpuMeHEHHH YCTAHOBJIEHHBIX
Hacrosmumu Ilpasmnama TpeboBanmii Kk
CTPYKTYpe AKTHBOB (POHZA CTOMMOCTD
HMYIIECTBA, NpUMEHsIEMAn A
onpefelcHAA CTPYKTYPh! aKTHBOE ¢roHaa,
YBEJIHYHBAETCS HA BEANMYHHY OTKPBITOM
IVIGHHOH TO3HIMH, ONPEACICHHYH B
NopsjKe, YCTAHOBJCHHOM HOPMATHBHBIMH
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NPaBOBBLIMHA AKTaMH dexepainHOrO
OpraHa HCIONHHTEJNBHOH BJACTH IO
PBIHKY IeHHBIX OyMar, 0o ¢LIYepCcHBIM i
ONOHOHHBEIM JOroBOpaM (KOHTpPaKTaM),
0a30BBIM AKTHBOM KOTOPLIX ABIAETCH HTO
HMyIllecTBo. B caydae eciim B cOCTaB
AKTHBOB He  BXOJHT  HUMYIIECTRO,
ABJISIONIECCH 0a30BBIM aKTHBOM
(bI0YEPCHBIX H ONIACHHLIX JOTOBOPOB
(KOHTPAKTOB), M0 KOTOPLIM ONpeIesieTCst
BEJIHYHAHA OTKPEHITOH NAHHHOH IO3HLAH,
npH ApHMeHEeHUH  TpedoBanuil K
CTPYKType AKTHBOR CTOMMOCTD
YKA3aHHOT 0 HMYIecTBa CYHTAaeTCH
paBHOH BeJHYHHE OTKPBITOH AJIMHHAOIH
HO3HIHH,

CyMMa BeJMYHH OTKPBITOH AJIHHHOM
NMO3HNHAH, ONPeieIeHHBIX N0 (PLI0UYEPCHBIM
H OINIHOHHBIM J0T0BOPaM (KOHTPAaKTaM),
0a30BbIM AKTHBOM KOTODBIX SfIBJISIOTCH
HHIEKCHI, PaCCUMTAHABIC 10 AKIHAM, HIH
(¢nlouepcHbIe  KOHTPAKTBI,  0a30BbIM
AKTHBOM KOTOPBIX MBJHIOTCH HHACKCHI,
PACCYHTAHHBLIC IO AKIHEM, HE MOKeT
npespaTh 20 NpOXEHTOB CTOHMOCTH
akTuBOB $oHaA.

CymMMa BeJHYHH OTKPBITOH TTHHHO
IO3UIHAH, oNpejeJeHAbIX 16 (hHYepCHEIM
H ONIHOHHBLIM JIOTOBOpPaM (KOHTPAKTaM),
0a30BbIM aKTHBOM KOTOPHIX SIBIAIOTCH
HHEKCBI, paccIuTanible 00 00/ JHrausIM,
uid (rroYepcHble KOATPAKTHI, 0a30BBIM
AKTHBOM KOTODPBIX HBJSIOTCH HHICKCHI,
paccHATaHHLIE 10 OGIUTAHHAM, HE MOJKET
npespmates 30 NOPONEHTOB CTOMMOCTH
aKTHBOB $oHAA.

Benuunna  OTKpBITOH  KOPOTKOH
UO3UIHAH 00 (PEIOYEPCHHIM H ONIHOHHBIM
AOropopaM (KOHTPaKTaM) He [J0JDKHA

IPEBLIMIATH orpaHAveHMIA,
YCTaHOBJIEHHBIX UHBECTHIMOHHOMN
AeKapanme# B OTHONICHHH HMMYyLIeCTBa,
ABASIOHIEFOCH 6a30BbIM AKTHBOM

YKa3aHHBIX XOTOROPOB (KOHTPAKTOB) MM
(LI0UEPCHBIX KOHTPAKTOB, SBIAION{AXCS
0a30BbIM AKTMBOM YKa3aHHBIX AOTOBOPOB
(konTpakToB). Eciu 0a30BBIM aKTHBOM
YKA3aHHBIX (BLIOYEPCHBIX H OMIMOHHBIX
JOTOBOPOB (KoRTpaKTOR) ABJIsETCH
HH/JIEKC, PACCYHTBIBACMBIH HA O0CHOBAHHH
COBOKYIIHOCTH [eH Ha aKuuH, TO
BEeIMYHHA OTKPBITOH KOPOTKOH NO03MIHAM
0  TAKMM JorosopaM {KOHTpPaxKTaM)
MOKET COCTABJIATEL He Oonee 20 nponieHTOR
CTOHMOCTH aKTHBOB $oHaa.
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BeqnunHa OTKPBLITOH  KOPOTKOH
NO3HIHYE N0 PBIOYEPCHBIM H ONIHOHHBIM
JoropopaM (KOHTpaKTaM) He JA0JOKHA

NpeBEbIIATHL orpaﬂnqeﬂnﬁ,
YCTAHOBJACHHBIX HHBCCTHIHOHHOMH
nexﬂapauneﬁ B OTHOmNI¢HHM HMYIONECTEA,
ABJIHIOIHET0CH 0a30BLIM AKTHBOM

YKA3AHHBIX Q0T0BOpOB (KOHTPAKTOB) HJIH
$BIOMEPCHBIX KOHTPAKTOB, SBJISIONAXCH
0a30BBLIM AKTHBOM YKa3aHHBLIX N0T0BOPOB
(xouTpakroB). Ecin 0a30BbIM aKTHBOM
YKa3aHHBIX (PBIOYEPCHBIX H ONUHOHHLIX
NOTOBOpOB (KOHTPAKTOB) SBJAAETCA
HHJIEKC, PACCUHTHIBAEMBIN HA OCHOBAHHUH
COBOKYIHOCTH Ii¢H Ha o0JHranmg, TO
BEIHTHHA OTKPLITOH KOPOTKOH IO3HIINH
00 TAKHM J0roBopaM (KOHTPAKTaM)
MOKET COCTABRIATE He Oosee 30 npouenTon
CTOMMOCTH AKTHBOB (onaa.

25, Oncanue pUCKOB, CBA3AHHEIX C
HHBECTHPOBAHHEM.

WnBectupoBanue B LeHHBIE Oymarm
CBI3aHO C BBICOKOH CTENEHBIO PHCKOB, U HE
IIoApasyMeBaeT rapaHTHi Kak II0 BO3Bpary
OCHOBHOH HHBECTHpPOBaHHOI CYMMEI, Tak H IO
HONYYEHHI) KaKHX-JIH00 JIOXON0B.

25. Onucanye pHCKOB, CBA3AHHBIX C
HHBECTHAPOBAHHEM,

WueecTpoBaHre B IeHHBle OyMard
CBA3AHO C BBHICOKOH CTEIEHBIO PHUCKOB, B HE
TIOJpa3yMEBacT TapaHTHH KaKk IO BO3BpaTy
OCHOBHOM MHBECTHPOBAHHOH CYMMEBI, TaKk H
TI0 MTONYIeHHIO KaKHX-TTHOO0 TOXO0I0B.

HNuBecTHpoBaHHE B COOTBCTCTBHH ¢
HACTOANEH HHBECTHIHOHHOH
Aexnapanneil H HOPMATHBHBIMH
NpPABOBBIMH AKTAMH tdhegepansrOro
OpraHa HCHOJHHTCJABLHOH BJACTH 1O
PBIHKY IIeHHEBIX Oymar B HMyIHecTBeHHbIe
npaBa mo ¢LIOYEPCHLIM H ONITHOHHBIM
J0Tr0BOpPaM (konTpakTam),
ApeaycMaTpPpUBAIOIIHM npuodpeTenne
02a30BOr0 aKTHBA, TAGO MOJYICHHE J0X01a
OT YBeJIHYECHHS €ro CTOAMOCTH (OTKPbITHE
JUTHHHOI IO3UNAN) CBA3aHO € PHIHOYHLIM
puckoM  Dazoporo  akruBa  (puCKa
CHIZKEHHS €ro NeHbl).

HnBecTApoBaHHEe B COOTBETCTBHH C
HaCTOANEeH HHBEeCTHUHOHHOH
Aexaapanucii H  HOPMATHBHBIMH
NpaBoOBHIMHA AKTaMH (enepaabHoOro
oprana HCOOJIHATENLHOH BJACTH 1O
PHIHKY HEeAHBIX 6yMar B HMyOIecTBEeHHbIE
npaga o (PHHOYEPCHBIM H ONHHOHHBIM
J0roBOpaM (xoHTpaKTaM),
IpeIyCcMATPHBAIOIIHM OTUYKICHHE
0230BOr0 AKTHBA, JIH00 IO/IyIeHAE OX0/a
OT CHHMJKEHHSI €ro CTOHMOCTH (OTKpBITHE
KOPOTKOH  mo3umEM)  BJedeT KaK
CHH:KEHNE PHCKA YMEHBLIeHAS CTOMMOCTH
AKTHBOB (hOH/IA, TAK M CHHMKEHHME HX
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Hacrosiuee onumcanue  pHCKOB — HE
PacKkphlBacT HHbopManud o000 BCEX pPHCKax
BCJICIICTRHE pasHo0bpazust CHTYAITHH,

BO3HHUKAONTHX IIPH MHBCCTHPOBAHAH.

B nanGonec obimeM BUIE HOHATHE PHCKA
CBSI32HO C BO3MOMKHOCTBE) IOJIOKHTENBHOIO BT
OTPUHATENIFHOIO  OTKJIOHEHHMS  PEe3yibTara
JICSTEILHOCTH OT OXHAASMBIX HJH ILIaHOBBIX
3HAYCHHUIH, T.€. pHCK XapaKTepH3yeT
HEOIPENeNeHHOCTh [MONIYYCHHS OXKIAEMOro
(buHAHCOBOTO pesyabTara o HTOraM
HHBECTHIIHOHHOM JeHTENBHOCTH.

JUtsa 1menel HacTOSIIero ONMCAaHHAS IIOX
PUCKOM MpH OCYINSCTBICHHM ONEpali mHo
HHBECTHPOBAHHIO TOHHMAETCS BO3IMOKHOCTE
HacTyIuleHus coObITHd, BHeKyliero 3a coboi
HoTepu IUis MHBecTopa, VHBECTOp HeH3OEXKHO
CTaNKWBaercs € HeOOXOJMMOCTBE) YIHTHIBATH
(axTOpEl PHCKA CAMOT0 Pa3IMYHOTO CBOMCTBA.

Pucki HHBECTHPOBAHHZ B  IIEHHBIE
fyMmary BKIDOYAlOT, HO HE OTPaHHYHBAIOTCA
CICTYIOIMAMH PHCKAMH;

® IOTUTHYECKHE H
SKOHOMHYECKHE PHCKH, CBI3aHHBIE
¢ BO3MOXKHOCTBIO  H3MCHCHHS
THOJHTHYECKOH CUTYAaIHH,
IKCIPOIPHAIHH, HAIHOHAIH3ANH,
POBEICHHA TIOJIUTHKH,
HalpaBIeHHOH Ha OrpaHuYcHHUE
HHBCCTHIHIA B OTpaciu
SKOHOMHKH, sBIsHOmmecs chepoit
0COOBIX rocyIapCTBEHHBIX
HHTEpeCOB, NaJeHHeM IeH Ha
SHEPropecypehl H 1poOYHe
00CTOATENBCTRA;

® CHCTEMHBIH PHCK,
CBI3aHHBIA C HECIOCOOHOCTHIO
Gonpmoro  umcna  GHUHAHCOBBLIX
WHCTHTYTOB  BBIIONHNTH  CBOH
o0a3aTenbeTBa. K CHCTEMHEBIM
pHCKaAM OTHOCHTCH PHCK
OaHKOBCKOI CHCTEMEI;

® DEIHOYHEIH PUCK,
CBA3AHHBIH ¢ KojaeOaHHSIMH KYPCOB
BANOT, NPOLCHTHEIX CTaBOK;

® [ICHOBOH PHCK,
[IPOSIBJIAIOIIMHACA B H3MCHSHHH LICH
Ha aAKI{HH X039HCTBEHHBIX
00IICeCTB, KOTOPLIH MOXKET
OPHBECTH K NAJEHHI0 CTOHMOCTH
aKTHBOB oHIa;

® DHCK HEIIPABOMOYHBIX
OeHCcTBHH B OTHOINEHHH IEeHHBIX
OyMar co CTOPOHBI TPETHHX JIHIL;

J0XO0THOCTH.
Hacrosiiee omnHcaHHE pPHCKOB He
packpeieaeT HHPOpPMAIHH 000 BCEX pPHCKaX
BCIICACTBHC pasHooOpazust CHTYAIIHIT,
BO3HHKAIOIINX HPH HHBSCTHPOBAHHH.

B mHaubomec obmeM BHAC TOHATHE
pucka CBS3aHO c BO3MOXKHOCTRIO
MOJOKMTEIBHOTO MM OTPHHATENIEHOI'O
OTKJIOHEHHA Pe3yabTaTd ACHTEIBHOCTH OT
OXHJAeMBIX HIH IIAHOBEIX 3HAYEHHH, T.e.
PHCK  XapaKTepu3yeT HEOIPeIeNeHHOCTE
IOMy4dCHUd  OKHZAcMOro  (pMHAHCOBOTO
pe3yiasTara o WTOraM WHBECTHIIHOHHO
eI TeNBHOCTH.

Jinga menelf HACTOAIMETO OIMMCAHHA
TO/{ PACKOM TIPH OCYINECTBIICHHH OMeparliii
o HHBECTHPOBAHHIO NOHHMACTCS
BO3MOYKHOCTD HACTYILUICHHS cOORITHS,
BJCKYINEro 3a co0oH moTepH Ul HHBECTOPA.
HMuBecTop HEH30€XKHO  CTATKHMBACTCA C
HEOOXOJIMMOCTBIO  VUMTHIBATE  (DAKTOPEI
pHCKa caMOTO pa3iIHdHOTO CBOHCTRA.

PHCKH HWHBECTHpPOBAaHHA B LeHHBE
OyMarym BKJIOYAKOT, HO HE OFPaHHYMBAKOTCA
CICAYIONIMMHE PHCKAMH:

¢ IOJIHTHICCKHUC H
SKOHOMHYECKHE PHUCKH,
CBS3AHHBIE C BOIMOXKHOCTBI)
H3MCHEHHS MNOJHTHICCKOH
CHTYAIHH, SKCITPONIPHAIIHH,
HaIMOHAIM3AUNH, HpPOBCACHUA
MONHTHKA, HampaBlieHHOH Ha
OIpAHMYECBHE HMHBECTHIMH B
oTpacnu SKOHOMMKH,
sBIBHONecs  chepo  0cobBIX
TrOCYAAPCTBEHHEBIX  HHTEPECOB,
naJcHEeM IeH HA
SHEPropecypcbl M IIpOuUHe
00CTOATEIIBCTRA,

® CHCTEMHBIA PHCK,
CBS3aHHBIH C HECNOCOOHOCTHIO
OoNBIIOr0 uHciaa (GHHAHCOBBIX
HICTHTYTOB BBHIONHATL CBOH
obmarenncTBa. K cHcTeMubiM

PHCKaM OTHOCHTCH PHCK
0aHKOBCKOH CHCTEMEL,

® PLIHOYHEBIH pHCK,
CBf3aHHBIK c  KonebaHusAMH
KypCOB BalBOT, MPOICHTHEIX
CTaBOK, mNeH (HHAHCOBHIX
HHCTPYMEHTOB;

® [TeHOBOH PUCK,

MPOFRILIOMMICA B H3MCHEHHH
IleH Ha NeHHble OymMarn H
(pUHAHCOBBIE HHCTPYMEHTHI,
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® KPEeJHTHBIH PHCK,
CBS3aHHBIH, B  YacTHOCTH, C
RO3MOKHOCTBIO HEHCIIOIHEHE

NPHHATBIX 0013aTEeNBCTR co
CTOPOHBl  3MHTEHTOB  HEHHBIX
Oymar ©  KOHTIparcuToB  IIO

CHENKaM;

® DUCK PBIHOYHOH
JHKBHIHOCTH, CBSI3aHHBIIH c
TIOTEHIHANBHON HEBO3MOXKHOCTBIO
peanu3oBarts AKTHBEI o
OaroIpHATHEIM OCHAM;

® OlIepalHOHHBIH PHCK,
CBA3aHHBIE C  BO3MOXHOCTEIO
HETIPaBUIILHOTO
(YHKHHMOHUPORAHHS

o0OpyIOBAHHA W HPOTPAMMHOTO
obecIieyeHHs, UCIONb3YEMOro NpH
o0paboTke TpaH3aKIuii, a TaKxke
HEHPaBHUIIBHBIX  JCUCTBHH  WiHn

Oe3nericTus epcoHana
opragusanuii, y4acTBYIOINHX B
pacderax, OCYIHIECTRICHHH

JENO3HTAPHOM  JEATEILHOCTH K
mpoyue 00CTOATENHCTRA;

® PHCK, CBSI3aHHEIH c
HENPEACKa3yeMOCTRI0  H3MCHEHMH
JIEeHCTBYIOIIErO0 3aKOHOZATENbCTBA
Poccuiicxoit ®enepamm, a Taoke ¢
HECOBCPIIEHCTBOM  3aKOHOB H
MPOYHX HOPMATHBHBIX ITPABORBIX

4KTOB, KacaloIuxcs PBIHKA
LIEHHBIX OyMar;
® PUCK BO3HHKHOBEHHS

(dhopc-MaxkOpHEIX  OOCTOATECIBCTE,

TaKUX KaK IPHPOIHBIE KaTaKITH3MBL

H BOCHHBIE ACHCTBHA.

OnTumansHOe COOTHOLNGHHE YpOBHeH
prcka H oxuiaeMolt npulbUM Pa3sIMYHO M
3aBUCHT OT IEJIOr0 pAfa OOBEKTHBHBEIX H
cyObekTuBHEIX GakTopoB. Ilpy mrammposanim
H NIPOBEJACHHUHA OICPANHM ¢ HHBECTHIHOHHEIMHE
MassMH HHBECTOD BCETAa MOMKEH IOMHMTE, YTO
Ha MPAKTHKE BO3MOXXHOCTH IIOJIOKHTEIBLHOTC H
OTPHIATEIHLHOTO OTKIOHEHHS peaBHOro
pe3ynsTata OT  3alUTAaHUPOBAaHHOTO  (MJIH
OXKHAACMOTO) JacTo CYNIECTRYIOT
OIHOBPEMEHHO M PEATM3YIOTCS B 3aBHCHUMOCTH
OT HEJOr0 pAfd KOHKPETHBIX OOCTOATENBCTB,
CTENIEHh Yy4YeTa KOTOPBIX, COOCTBEHHO, M
OTIPSNIENACT  PE3YNBTATHBHOCTE  OIlepalimii
HHBECTOpA.

Yupasnmomas KOMIIAHHS IIPEeIIPHAMET
Bee HeoOXomuMEIE NEHCTBHA And odecrnedeHwus
IONHOM  JOCTOBEPHOCTH H  HPaBIHBOCTH

KOTOpOe MOXET IIPHBECTH K
AJIEHHK) CTOMMOCTH AKTHBOB
doua;

® PHCK HEIIPABOMOYHEIX
JeHcTBUH B OTHOINEGHHH IEHHLIX
fymMmar co CTOpOHEI TPETHHX JIHII,

® KpeTUTHEIA PHCK,
CBA3AHHEIH, B YACTHOCTH, <
BO3MOKHOCTBIO HCHCHOIHEHHS
OpPHHATEIX  O0A3aTENBCTB €O
CTOPOHBEl OMHUTCHTOB LCHHBIX
fymMar ¥ KOHUTparcHTOB IO

CHIeTKAM;

® PHCK PHIHOYHOH
IHKBHOHOCTH, CBA3AHHBIL C
IOTEHIIHAIBHOR

HEBO3MOXHOCTRIO PeaTu30BRaTh
aKTHBRl IO  OJaronpHATHEIM
IIEHAM;
® OHEPAIIMOHHBIA  PHCK,
CBA3AHHBIA C BO3MOMXHOCTBIO
HEIPaBHIIBHOTO
OYHKIIHOHHPOBAHHS
000pyIOBaHHUS H ITPOTPaMMHOT0
ofecreueHns, HCIOIL3YEMOTO
upr 00paborke rTpamzakiuii, a
TAKXKE HEIPABUJIBHEBIX JCHCTBHHA
unm  Oe3nelicTBHA  IIepcoHANA
OopraHu3angi, y4acTBYIOIIMX B
pacueTax, OCYIHECTBIEHIH
JICTIO3UTAPHON JIESTEIBFHOCTH H
IpouKe 00CTOATENBECTRA,
®pHCK, CBM3aHHBIH ¢
HENPEeICKA3YEMOCTEIO
U3MCHCHHH ICHCTBYIOIIETO
3aKOHOJATeNNRCTBA PoccHiickoit
Qcpepanuu, a  Tailoke ¢
HECOBEPIICHCTBOM 3aKOHOB W
IPOYHX HOPMATHBHBIX
IPaBOBBIX AKTOB, KaCAIOIIHXCH
PBIHKA IeHHBIX OyMar;
®DUCK  BO3HHKHOBCHI
(hopc-MaKOPHBIX
00CTOATENECTB, TAKHX  Kak
IPUPONHLIC  KaTAKIH3MBL H
BOEHHBIC NeHCTBHS.
OnTUMaIBbHOE COOTHOLICHHUE YPOBHEH
PHCKa H OXHIaeMOH TNpPHOBLIH pPazIHUYHO H
3aBHCHT OT MENOoro psAna OOLEKTHBHBIX H
CYOBEKTHBHBIX (haxkTopos. Mpu
IUTAHAPOBAHHH M HPOBEICHHH OIlepallHi ¢
MHBCCTHIIMOHHBEIMY ITasMH MHBECTOp BCerna
JOMDKEH  INOMHHTB, YTO HA  [OPAKTHKE
BO3MOKHOCTH MTOJIOKHTEIIBHOTO H
OTPHIIATENBHOTO OTKIIOHEHHS PeaJlbHOTO
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nHpOpMa®K, Ha OCHOBE KOTOpoH Oyner
OCYIECTBIATLCH NPHOOPETERRE EHHBIX Oymar.
TeM He MEHee, MHBECTOP HeCeT PHCK YOBITKOB,

CBS3aHHBIX ¢  YMCHBIICHHEM  CTOMMOCTH
MHBECTHIHOHHEIX 1TA€EB.
JoxonHocTE WHBECTHIIHH HE

rapaHTHpoBaHa B OyAyIIeM H rocyZapcTBO HE
rapaHTHPYCT JOXOAHOCTH HHBECTHIHH B (HOHZ,
Peaynprarsl  JEATENbHOCTH  YIIPABNSFOHIEH
KOMIIAHHM B IIPONLIOM HE SABJISIOTCS TapaHTHEH
noxo0B (oHma B OyaymeM. 3aaBleHHA JTHOOBIX
JHI 00 yBEMWUYEHHH B OyAyIIEM CTOHMOCTH
HHBECTHIHAOTHOIO mas thouma MOTYT
pacOCHHBATECA He HHA4Ye KaK IPeAroNOKCHHS.
Pemenve 0 NOKYIIKE WHBECTHIMOHHBIX I1AEB
IIPHHEMACTCd  HMHBCCTOPOM  CaAMOCTOSTEIBHO
IIOCTIC 03HAKOMIICHHS c HaCTOAILIEMHA
[IpaBunamy, MHBECTHIIMOHHON AcKiapamued u
OIICHKH COOTBCTCTBYIOIIHNX PHCKOB.

pesyibrara 0T 3alIaHHPOBAaHHOIO (WM
OKHJAEMOTO) 9acTo CYHIECTBYIOT
OJITHOBPEMEHHO " pearu3yIoTcs B

3aBHCUMOCTH OT LEIOTO Pd KOHKPETHBIX
OOCTOATENECTR, CTCMEHbp YUETA KOTOPEBIX,
CODCTBEHHO, H OIIpenenseT
pe3yiILTaTHBHOCTE OIICpalliii HHBECTOPA.

Yapasiaomas KOMIIaHHSI
npennpuMeT Bce HEOOXOMUMEIC JciicTBUA
s ofecredyeHus IOJIHOH NOCTOBEPHOCTH #
NPpaBAMBOCTH  HHGOpPMAIlMH, HA OCHORE
KOTOpO# Oymer OCYHIECTRIITECA
npuobpeTeHMe TeHHBIX Oymar. Tem He
MeHee, MHBECTOp HEceT pHCK YOBITKOB,
CBA33HHBIX C YMEHBIIEHHEM CTOMMOCTH
HHBECTHIHOHHELX I14CB.

JOXOAHOCTE HHBCCTHAIMH HE
rapaHTHpOBaHa B OVIAyIIeM M TroCYZapCTBO
He TapauTHpyeT NOXOIHOCTH HMHBECTUIHH B
dbouz. PesynpTaThi JEeATCIPHOCTH
YOPABJAIONICH KOMNAHHA B MPOLLIOM He
SBISIOTCA TapaHTHeW aoxonoB (oHIa B

OynymeM. 3ageineHus moOORX Jul o0
VBCIHYCHMH B  OyJaymeM  CTOHMOCTH
HHBECTHI[HOHHOTO Tag (OHZA  MOIYT
PaCIEHHUBATHCS He HHade Kak
NPEIIIONOKEHHA. PellleHHe 0 TOKyIKe
HHBECTHI[MOHHBIX mnaes OPHHEUMACTCH
HHBCCTOPOM CaMOCTOATENRHO mocie

O3HaKOMIIeHHA ¢ HacTosmmuMu llpapumamm,
HWHBECTHIIMOHHOM Jieknapanuefi H  OLEHKH
COOTBETCTBYIOLIHX PUCKOB.

27. Ynpapndronias KOMIaHHA:

1) ©0e3 chenuaJbHOH JOBEPEHHOCTH
OCYIHECTBIACT BCE I1paBa, YIOCTOBEPECHHBIE
IIeHHBIME OyMaraMm, COCTABJISIONIEME (OHJ, B
TOM YHCIC I[paB0 Tojoca IO TOJOCYIOIMAM
LIEHHBIM OyMaram;

2) TPEABSBISET MCKH H BBICTYIACT
OTBETYHKOM [0 HCKaM B Cyle B CBI3H C
OCYINECTRICHAEM JCATEeITEHOCTH o
JIOBEPUTENBLHOMY YIPaBIEHHIO (QOHIOM;

3) nepenaeT CBOM IIpaRa H 00S3aHHOCTH
M0 [JOTOBOPY MJOBEPHUTEIBLHOTO VIpPABICHHS
boHOOM napyroi ympaBisromeH KOMIIaHHH B
IOpSAOKE,  YCTAHOBICHHOM  HOPMATHUBHBLIMH
IIPaBOBEIMH  aKTaM®  (De/lepallbHOTO  OpraHa
HCITOJTHUTENBHOH BJIAacTH 10 PBIHKY LEHHEIX

OyMar;

4) Bupage npoBecTH  ApoOieHHe
HHBECTHIIMOHHEIX MAaeB HA YCHOBHAX H B
HOPANKE, YCTAHOBICHHBIX  HOPMATHUBHBEIMH

IPABOBLIME  aKTaMH  (emepalIbHOro oprama

27. Yupapnsromasi KOMIanus;

1) Oez cmeumManbHOR ROBEPEHHOCTH
OCYIIECTRIIIET BCE TpaBa, YIOCTOBEPEHHEIE
LIeHHBIMH OyMaraMH, COCTABIIIOIMMH (OH,
B TOM 9HCJIE IIPaBO rONOCa MO FOJOCYIOHIAM
LIEHHBIM OyMarawm;

2) IpemBSBISIET HCKK M BHICTYIIaeT
OTBETYMKOM II0 MCKaM B CYIE B CBS3H C
OCYIIECTBICHAEM IEATETEHOCTH o
IOBCPHATESIIEHOMY VIIPABIICHHIO GOHIOM;

3) BpaBe npH YCIXOBMH coOTIOAeHHs
yCTAHOBAEeHHLIX HOpPMATHBHBIMH
NPaBOBBIMH akTaMH  {eaepaaLHOTO
OPraHa HCIHOJHATENbHOH BJACTH NO
PLIHKY IICHHBIX Oymar +TpefoBanmii,
HANPABJIEHHBIX HA OTPAHUCHHEC PHCKOB,

COBEPIHATH 3a cuer AKTHEOB,
COCTABIAOIHX donn, COCTIKH,
npegycMaTpHBalomue:

00GsI3aHHOCTD CTOpoHLI HJH CTOpOoH

CACIKH YIUIAYHMBATE [EHEKHLIE CYMMBI B
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UCIIOJHHUTENFHOH BITaCTH II0 PBHIHKY ICHHBIX
OymMar;

5) BOpaBe NPUHATE  pENICHHE O
npekpaineHny GpoHna;

6) BIpaBe MOTacHTh 3a CYET UMYLIECTBA,
COCTABIISHOIIETO ¢boHz, 38I0JIKEHHOCTD,
BO3HMKIOYIO B pe3yibTaTeé HCIIONb30BaHHA
yOpaBLmolleli  KOMIaHHeH  coOCTBEHHBIX

JEHEXHBIX CPEACTB JUIL BBHIUIATEL ACHEKHOM
KOMIEHCAI[MH BIaJelbllaM MHBECTHIHOHHBIX
7IacB WJIH NI TIPOBEJEHHS Oueparu oOMeHa
HHBECTHIIHOHHEIX TIACE.

3ABHCHMOCTH OT H3MEHCHHZ HEH Ha
XeHHbIe OyMaru, Kypca cooTBeTCTBYIOHIeH
BAJTHOTHI HIIH oT 3HAYIeHHI],
PACCUHTHIBAEMbBIX Ha OCHOBaHHH
COBOKYIIHOCTH YKA3AaHHBIX II0Ka3aTe]eii,
ando oT HACTYILTeHHA HHOYO
00CTOATENLCTBR, KOTOPOE NPENYCMOTPEHO
3AKOHOM H OTHOCHTCABHO  KOTOpPOIro
HEH3BECTHO, HACTYDHT OHO HJIH He
HACTYOHT, B TOM 4YHCJIe CAEJKH,
npeAycMAaTPHBAaIOMNe Takske 00A3aHHOCTD
OJHOH M3 CTOPOH IiepedaTh Jpyroii
CTOpPOHE NEHHBIE GYMArH HIIH BANIOTY;

00SI3aHHOCTE  OHOIL CTOPOHBI B
ciay4ae npeabABICHA TpedoBanus
Apyroit cropoHoii KyNMTE HJIH IPOJATHL
LIICHHBIC O0yMaru Wi BATITY HA YCJIOBHAX,
onpedelcHHBIX IPH COBEPHICHHH TAKOIl
CHEeNKH;

4) mepemaeT CBOM IpaBa |
00S3aHHOCTH TI0 JIOTOBOPY JIOBEPHTEIBHOTO
YOPaBICHUA (POHIOM IpYroH YIpaBIIIIOIei
KOMOAHHH B TIOPSIAKE, YCTAaHOBICHHOM
HOPMAaTHBHBIME IIPaBOBBIMH aKTaMHi
tdenepansHOrO0  opraa  HCHONHHTETHHOM
BIIACTH 110 PHIHKY IEHHBIX Oymar;

5) BhopaBe IpoBeCTH JpoOneHHe
HHBECTHIIMOHHBIX MacB Ha YCIOBHIX H B
IIOPSJIKE, VCTAHOBICHHEIX HOPMATHBHBIMH
MpaBOBEIMH aKTAMH (elepallkHOrO OpraHa
HCIIOJIHHTENBHOH BIACTH 110 PHIHKY LEHHBIX
Oymar;

~6) BIpaBe IIPHHATH pENICHHE O
TIpexpaineHuH $poHaa;

7) BOpaBe HOTacHTh 3a  CUCT
HAMYINECTBA, COCTABJLAIOLICTO doHz,
3aI0DKEHHOCTD, BO3ZHUKIIYIO B PE3yibTare
HCIIONG30BAHNS VIIPAaBILIOMCH KoMITaHHeH
COOCTREHHBIX  JIGHEXHBIX  CPEJICTB  JiA
BBITLIATEL JNEHSKHOH KOMIICHCANUA
BIIJENbHAaM HHBECTUITHOHHBIX MAcB WM JUIS
MIPOBEACHHS onepannn obMeHa
HMHBECTHIIMOHHBIX [IAEB.

29. Ypanawollas KOMIIAHHS HE BIIpaBe:’

) pacnopsaxarbes — MMYIIECTBOM,
COCTABIIAIOMEM (oHA, 0e3 IpeABapHTEILHOTO
COTJIACHS CIICIHAIH3MPOBAHHOIO JICIIO3HTApH,
3a HCKIIOYCHHECM CHENOK, COBEpHIAEMEIX Ha
Toprax  (OHMOBOI OHpPXH WM  HHOIO
OPraHH3aTOpa TOPIOBIH HA PEIHKE I[CHHBIX
OyMar;

2) pacnopsbkaTbes JCHEXXHBIMH
CPENCTBAMHE, HaXONAINMMECS Ha TPaHIUTHOM
cueTe, 0e3  IpeABapHTEILHOTO  COLJIACHS

29. VYyopapmsnon@s KOMIIAHMS —HE

BIIPABE:

1) pacnopsikaTecsi  HMYIIECTBOM,
COCTABIISIOIIHAM donm, Oes
MPEABAPHTEILHOTO cornacHs
CIICHUATH3UPOBAHHOIO  JACMO3HTApHL, 34

HCKJIFOYEHUEM CJIETOK, COBEpHIAEMBIX Ha
Toprax  (opmoBOM OHpXH MM  HHOTO
OpraHH3aTopa TOPIOBJIM HA PBIHKE [EHHBIX
Oymar;

2) pacopsKaThCs

JCHCKHBIMH
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CICIHATH3HPOBAHHOTO JETIO3HTAPH;

3) UCIIOIB30BATE HMYIIECTRO,
cocraBisomee  ¢GouA, g obecnedeHHS
HCIHONOEHAS COOCTBEHHBIX 0043aTeNLCTB, HE
CBA3AHHEIX C JOBEPUTENGHBIM YIIPABICHHEM
dormom, wim just ofecnedeHuss UCIONHEHHS
00513aTeNBCTR TPETHHX JHII;

4) B3UMAaTh MPOLICHTH 324 IIOJIbL30BAHHE

JCHCHKHBIMH CpEeACTBaMHA YHpaBJIHIOIl[eﬁ
KOMITaHHH, OPCAOCTaBICHHLIMH I8 BBLINIATHL
JCHCKHOH KOMIIEHCaITHH BlagCIbBIaAM

WHBECTHIAOHHEIX [1A€B WM JJIS TPOBEICHHSL
onepangd oOMEHa WHBECTHIMOHHBIX TIagB, B
clIy4yae HEAOCTATOUHOCTH HEHEXKHBIX CPEICTB,
COCTABIAOINHX (OHT;

5) coBepliaTh CACAYIOINHE CHCIKH HITH
OABaTh TIOPYYEHUS HA COBEPIICHHE CETYIOUIHX
CJIENOK:

CHCNKH 10 HpPHOOPETEHHIO 3a CYeT
MMYIIECTBA, COCTaBigromero (GoHm, oOBEKTOB,
HE TPeXyCMOTPCHHLIX PemcpalbHBEIM 3aKOHOM
«(06 HHBECTHIIHOHHLIX thormax»,
HOPMATHRHBIMH TPABOBBIMH aKTaMu
(hemepanpbHOro opraHa MCHONHHTEIBHOH BIacTH
0 PBIHKY IEHHBIX OyMar, HHBECTHIHOHHOI
Jextapaieit gonna;

CAENKA o 0e3B03ME3THOMY
OTUYXJICHHMK)  MMYUIECTBA,  COCTABISIOMEIO
doux;

CHECNKH, B  pE3YNbTare  KOTOPHIX
yIIpaBigiomeii KOMITaHHEH [IPUHEMACTCS

00s3aHHOCTS 1O Iepeade UMyIIecTBa, KOTopoe
B MOMCHT IIPHHATHSA TakoH oOA3aHHOCTH HE
cocTaBigeT (GOHJ, 332 HCKIIOYEHHEM CIETOK,
COBEPIIACMEIX  Ha  TOpPrax  OpraHd3arTopa
TOPTOBIK Ha pBIHKE IEHHBIX OyMar, IIpH
YCJIOBEHM OCYUIECTBICHUS KIMPHHIA 110 TAKHM
cAenKaMm;

CHENKH II0 HPHOOPCTCHWIO HMYINECTBA,
ABNAIONIETOC] TpPeMEeTOM 3allora HIH HHOTO
obecnedueHus, B PE3yJNbTaTe KOTOPHIX B COCTAB
¢oHIOa BKIIOYAETCS MMYIHECTBO, SBIAIOLICECH
NPeIMETOM 3aJiora Winl HHOTO obecredeHus;

JOTOBOPEl  3aliMa WM  KPEIOHTHBIC
JIOTOBOPBL, BO3BPAT JIEHEKHBIX CPEACTB  II0
KOTOPBIM OCYINECTBIIFSTCS 3a CUET MMYLIESCTBA
(oHIa, 33 HCKIIOYCHHEM CIYy9aeB ITOJIYUeHUS
JEHEXKHBIX CPEIICTB UM OTallICHAS WA OOMCHA
MHBECTHIHOHHEIX I14€B IIPH HENOCTATOYHOCTH
JIEHEIKHBIX CPEICTB, cocTaBnaomux Goug. pu
9TOM COBOKYIHBHI 00BeM 3aI0DKEHHOCTH,
NONJICKAIESH TOTalICHUIO 33 CHET MMYIIECTRA,
cocTaBsomero (GoHX, MO BCEM JOTOBROPAM
3aliMa M KpEOUTHBIM JOrOBOpaM HE JOJDKEH
IpeBbaTh 20 NPONEHTOB CTOMMOCTH YHCTLIX

CpeNCTBAMH, HAXOJMIEMUCS HAa TPaH3UTHOM
cuere, Oe3 NpemBapuTEIBHOIO  COINACHS
CIEIHATH3HPOBAHHOTO JCIO3UTAPHS,

3) HCITOJIB30BATE AMYTIECTBO,
coctapmsmomiee  GoHA, LA 0OECHEeUEHHS
HCHONHEHHI CODCTBEHHLIX 0043aTebCTB, He
CBSI3AHHBIX C FZOBEPUTCNLHEIM YIIPaBICHHEM
doHAOM, WM Ui obecTiedeHRs HCIIONHCHUS
0053aTeNbCTB TPETEHX JIH;

4) B3uMAaTh POIIEHTHI 3a
IONB30BAaHKE  JEHEXHBIMH  CPEACTBAMU
yIpaBisEonici KOMITaHOH,

IIpeJIOCTAaBIeHHBIME IS BEIIIATEE JEHEKHOH
KOMIEHCAI[HH BIIaJIEN5IaM HHBECTHIHOHHBIX
1aeB MU JJI IPOBEICHHS Oepaluy obMeHa
WHBECTHIMOHHBIX IIacB, B ciydae
HENOCTATOYHOCTH  JCHEXHBIX  CPEICTB,
COCTABILIOMHAX (PoHT;

5) copepmaTh CIHCAYIOIME CHCIKH
WIH JAdBaTh IIOPYYCHHUS HA COBEpIICHHE
CIIEAYIOINUX COCIOK:

CACIKE II0 NIPHOOPETEHHIO 3a CYeT

HMYIICCTBA, COCTABIIIOMETO dbonx,
00BEKTOB, He IIPEIYCMOTPEHHBIX
DenepanbapiM 3aKOHOM
«O0 HHBECTUIMOHHEBIX dormax»,
HOPMAaTHUBHBIMU IPaBOBBIMHE aKTaMHu
(denepanpHOro  OpraHa  HMCIONHHTENBHOM
BIaCTM 110  PHIHKY IIEHHBIX  OyMar,
HHBECTHIIHOHHOHU JeKnaparueit hoHna;
CIENKH o 6e3BO3ME3THOMY

OTUYXACHHIO HMYIIECTBa, COCTABJIAIOLIETO
don;

CIOCNIKH, B
yrpapisgionielf  koMHaHuci
00f3aHHOCTE 110 Iepedadye HMYINECTBa,
KOTOpoe B MOMCHT [IPHHSATHS  TaKOH
0o0f3aHHOCTH  HE  cocrasiageT  GoHI, 3a
HCKITIOYCHHEM CIIEJOK, COBEpIaeMbIX Ha
TOpPTax OpraHH3aTOpa TOPrOBIM Ha DEHIHKE
IEHHBIX Oymar, pH YCIIOBHH
OCYIIECTBICHHS  KIHPHHTA TaKHM
CIeTKaM;

CEeTKH

pe3yNsTaTeé  KOTOPHIX
IPHHAMAETCS

Imo

mno NpHOOPETCHHIO
HMYIIECTBa,  ABJIMIOMErocs  IIPEIMETOM
34004 WM WHOro  obecleueHHs, B
pe3yibTaTe KOTOpBIX B cocTtaB  (oHIa
BKJIFOYAECTCA  HMYIIECTRO,  SBISFONICECS
TIpeAMCTOM 34JI0Ta MiIN HHOIO o0ecIIeueH s

JOTOBOpPH! 3aiiMa WIH KpEJUTHEIC
IOTOBOPEI, BO3BPAT JICHEXKHBIX CPEACTB IO
KOTOpPEIM ~ OCYIOCCTBIAETCS 3@  CHUET
umymecrea  ¢oHna, 2@  HCKIIOYCHHEM
CIIy4aeB MOJIYYCHHSA NCHEKHBIX CPEACTB I
IOTAIECHHS WIH OOMEHZ HHBECTHIMOHHBIX
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aKTHEOB (pOHNA, & CPOK IPHBIEUCHUS 33EMHBIX
CPEACTB TI0 KaXAOMY JOTOBOPY 3aiiMa H
KpeJHTHOMY  JIOTOROPY  (BKMIOYas  CpOK
HPOJJICHUA) HE MOXKET IIPERBIIATE & MECSIIER;

CACNKH PENOo, MMOMIEKANINE HCIIOIHEHHIO
3a cueT uMymectBa doHaa

OaeB TpPH  HEMOCTATOYHOCTH  JCHEXKHBIX
CpencTB, cocTarisrommx (oHx Ilpy sTom
COBOKYITHEIH 00BeEM 38/10JKEHHOCTH,
nmoexarneit OOramieHWo  3a  CUeT
AMYIHECTBA, COCTABIAIOMEro GoHM, 0 BCEM
JIOTOBOpaM 3aliMa B KpeIUTHBIM AOTOBOpPaM
He JokeH nOpepbmuatih 20 IPONEHTOB
CTOMMOCTH YHCTBIX aKTHBOB (poHHE, a CpoK
IIPHBJICHYEHHUS 33EMHBIX CPEACTB II0 KAXKIOMY
JOFOBOpY 3aiiMa H KpEeIUTHOMY JOIOBOPY
(BKMIOYAA CpPOK IIPONICHHA) HE MOMKET
HIpeBHNNaTh 6 MECAHEB;

CHENKH perIo, TIOTEIKAIIAC
HCIIOJIHEHWIO 33 cueT wuMmynlectsa (onpa,
Ecnu HHOE He NpeAyCcMOTPeHO

HOPMATHBHLIMH  HpaBOBBIMH  AKTaMH
denepalbHOr0 OpraHa HCMOJHHTEIbHOM
BJZCTH [0 PBIHKY INEHHBIX OyMar, JaHHOE
OrpaHEMCHHE HE ODPHUMEHsETCH, B CJy4ae
OJHOBPEMEHHOI0 COOJII0IEHNS CJACAYIOMHX
TpeGoBANUIA:

a) cAenKa peno 3aKIO4YaeTcd Ha
TOpPrax OPraHH3aToOPa TOProBAX HAa PhIHKE
LICHHBIX OyMmar;

0) cymMMa mepBoii dYacTH peno,
ApegycMaTpHBaiomei npuodperenne
HEeHHBIX OyMar B COCTAB HMYIIECTBA
®oHpa, MeHBIIE CYMMBI BTOPOH w9acTh
peno. IIpn 3TomM B ciay4ae 3akiYcHHS
¢Ae/IKH [0 NOKyNKe (Npojake) HMEeHHBIX
Oymar, OpexycMaTpHBalomel
o0H3ATENLCTBO TO  ofpardoil mpopake
(oKynKe) MEHHBIX Oymar, B IEJIAX
nacroamux [pasna nepsoii 4acThlo peno
cyHTACTCH O0H3ATENBCTBO 110 IOKYHKE
(mpoaaxke) ©neHHLIX Oymar, a BTopoi

HACTBI0 peno -  o0A3ATENBCTBO 110
ofpaTHoii npogaxke (MOKYNKE) LEHHBIX
OyMmar. B ciIydae 3aAKMI0TeHHAS
OJHOBpPEMEHHO ¢ OJTHHM H TeM e JTHIOM
B3aUMOCBA3AHHBIX CARIIOK KYILTA-
OpoJakH 1Mo mnpojaxke (MOKYIKe) H
nocaeaywomeii NMOKYIIKe (mpopaike)

HEeHHLIX OyMar B DeldX HACTOSIINX
IIpaBra nepBoi YACTHIO PENO CUANTALTCH
00513aTCILCTBO, BOZHUKINEE H3 CHCIKH MO
npoaaxke (MOKYIIKe) HeHHBIX Oymar, a
BTOpOii 49acThio peno - 00s3aTeNLCTEO,
BOIHHKIIEE M3 CIEJKH N0 Iocaeayiomeii
NOKYIKe (IMpoaake) NCHHBLIX Oymar;

B) C¢yMMa I@epBoil 4YacTH pelo,
NPEeAYCMATPUBAIINEH TPOJakKy NeHHBIX
oymar u3 mmyniecrea PoHaa, npespImAacT
CYMMY BTOPOIl ¥aCTH pero;

r) odmee KOJIHIECTBO HEHHLIX 0ymMAar
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CHENIKH 10 TpHOOPETEeHHIO B COCTaB
doHIA  UMYIMECTBa, HAXOAIIETOCS y
VIPABISIOMEH KOMIAaHHH B JOBEPUTEIHFHOM
VIIpaBRECHHH 0[O  HMHBIM  JIOTOBOpaM, o
HMYINECTBa, COCTABIIAIOINETO AKTHBEL
aKIHOHCPHOTO0 MHBECTHIIMOHHOIO (oHMa, B
KOTOPOM YIPABIIOMAs KOMIAHHS BBHIOIHACT
GYHKIMH — €OUHONMYHOrO  MCHONHHTENBHOTO
opraua;

CHENKH TI0 OTYYXK/CHUID HMYINECTEa,
COCTABIISAIONMEr0 ()OHA, B COCTAR HMYIIECTRA,
HaxXOJMIIErocs y YIpaBIBIFOIneil KOMIAaHHH B

AOBCPHTCIBEHOM VIIPaBICHIHH 1o HHBLIM
JA0TOBOpAM, HIIH B COCTaB HUMYIECTBA,
COCTaBIIAIOMICTO AKTHBEIL AKIMHOHECPHOI'O
HHBCCTHITHOHHOI'O (bOH,I[a, B KOTOpOM

YIIPABJIAIONasd KOMOAHHS BEITONHAET QyHKIHH
€IHHOINYHOTO HCHONHATEIBHOTO OPrana;
CHCNKH 10 TNpHOOPETEHHIO B  COCTaB

(ofbmasm cyMMa [JeHeKHBIX CpPeacTB),
cocTaBIgMuX #Mmymecrso ®onma, ¢
y4eToM IeHHbIX Oymar (IeHe:KHBIX

cpeacTB), MPUOGpPeTEeHHBIX (IMOJIyJEeHHBIX)
B cocra mmymecrsa Ponaa mo neproii
YACTH peno, A0 IPEKPALIEHNA BTOPOM
YacTH Peno He MOMKeT COCTABJSATE McHee
KOJIHYECTBA MeHHBIX Oymar (cyMMBI
JeHEeKHBIX CpPEACTB), NPHOOpPETeHHBIX
(moJry4eHHBIX) MO MePRBOH YACTH Peno;

) CPOK HCNOJIHEHHs BTOPOH 4acTu
peno we mnpepbnmaer 30 xpel ¢ jarThr
3K CHHAS CICJIKH Peno;

€) Ha MOMEHT 3aiIIOMCHHS CHEIKH

pemo OSMHTEHTOM T€HHBIX OyMmar, B
OTHODICHHAH KOTOPBIX 3aKJIFICHA
YKa3aHHasi  ¢ejJKa, He  packKpbITa

uadopManus O UPHHATHH pPEHICHHSA O
PCOPraHH3aRHH SMHTEHTA, ¢ KOHBCPTALAH
HeHHBIX ©OyMar, o© mpaBe BJaJeIbIa
HeNHBIX OyMar TmpeILABETE HX K
ZOCPOYHOMY MOramieHuio, 00 0TKaze WM
00 OTCPOUKEe HCNOJHEHHH 00H3ATEJNLCTB
0o HeHHBIM OymMaram;

5K) Ha MOMEHT 3aKJIOUCHHS CHeJIKH
Pero NpocpoYKa HCHOMHEHHS eHeKHBIX
00513aTeILCTB 110 UeHHBIM OyMaram, B
OTHOMICHHH KOTOPBIX™™  3aKJIIOYECHA
yKa3aHHasl CAe/Ka, COCTABJACT MeHee 7
AHeH;

3) HAa MOMEHT 3aK/JIOUeHHA CHCJIKH
peno He packpsira uAdgopManus o0
IPHMHATHH  pellcHAA 0 NPH3HAHHH
IMHTEHTA KEeHHbLIX fyMar, B OTHOIIECHMH
KOTOPBIX 3AKJI0YACTCH YKAZAHHAS C/ICIKA,
daHKpoTOM;

CHCTIKY IO NPHOOpPETCHHIO B COCTaB
boHIa  WMymECTBa, HAXONANIETOCH Y
YIPaBILIOIIE] KOMOAHHH B JOBEPUTEIFHOM

VOpaBiIE€HWHA 10 HHBIM JOrOBOpaM, H
HMYIICCTRA, COCTaBIIIONIETO AKTHBEI
AKIMOHEPHOI0 WHBECTHIMOHHOTO (oHja, B
KOTOPOM VIIPaBIsIoNIas KOMITQHUS
BBIIIOJTHAET dyHKIHT €IUHOIHYHOTO

HCIOIHATENBHOTO OpraHa;

CHEHKH IO OTIYXISHHIO UMYLIEeCTBa,
COCTABILIOETO GOHA, B COCTaB UMYIIECTBA,
HaXOHAAMIErocs Y YIPaBISIOUcH KOMIIAHHH B
JIOBEpUTENLHOM  YIPaBICHUU II0 HHEBEIM

DOTOBOPaM, WM B COCTaB HMYILECTE],
COCTABJISIONIEr0  aKTHBEI  aKIIHOHEPHOTO
WHBECTHLIHOHHOTO  QOHEA, B  KOTOPOM
YIPABNSONAY  KOMNAHMA  BBEITOJHSET

(hYHKIEM €IMHONMYHOIO HCIOIHHTESIEHOTO
oprasa;
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¢oHma  neHHelx — Oymar, — BBEITYIIEHHBIX
(BBIDAHHEIX)  YYACTHHKAMM  VIIPaBIAIOIIEH
KOMIIaHWH, UX OCHOBHBIMH M NIPeoOIIagaronuMI
XO3MHCTBCHHEIME OOIIECTBaMY, HOYEPHUMH H
3aBUCHMBIMH  OOINECTBAMH  YIIPaBIAIOeH
KOMIIAHHK, & TAaKkKe CHEIUAIM3HPOBAHHBIM
NEMO3HTAPHEM, ayIATOPOM, PETHCTPATOPOM;

CIACNKH IO IpHOOPETEHHIO B COCTaB
(poHIa HMYIIECTBA, IPUHAICKALIETO
yHOpaBJsEOmelf KOMOAHMM, €€ YYacTHHKaM,
OCHOBHBIM H HpecoONafaiomiM Xo3HCTBeHHBIM
o0DIecTBaM ee YYaCTHMKOB, €€ JIOYEPHHM WU
3aBHCHUMBIM 00wIecTBaM, Ju00 M0 OTYYXICHHUIO
HMMYIIECTBA, COCTARISIOMET0 (GOHA, YKa3aHHBIM
NHLAM; ‘

CHACNKH II0 [PUOOPETEHHIC B COCTaB
(GOHIA HMYINECTBA Y CHENHATH3HPOBAHHOTO
JEmo3UTapus,  ayJdTopa, ¢  KOTOPBIMH
yIIpaBJIsromei KOMITaHHEH 3aKJIFOYEHBI
JIOTOBOPHL, JHOO OO OTUYXIEHHIO HMYIIECTBA
yKa3aHHBIM JIHMIIaM, 3a HCIUIIOYCHHEM CIIyJacB
OIIaThl  pPacXoNOB,  IEPEYHCIEHHBIX B
nynkTe 102 vacrosanmx [lpasn, a Takxe MHBIX
CIly4aeB, IPEIYCMOTPEHHBIX  HAacTOSMIEMH
Ilpapunamu;

CACIKH II0 IPUOOpETCHHIO B COCTaB
doHma  DeHHHIX ~ Oymar,  BHIMYIHEHHBIX
(BBINAHHBIX) VIPABISIOMICH KOMIaHMeH, a
TAKKE AKLIMOHEPHBIM WHBECTHIIMOHHBIM
{OHIOM, aKTHBE KOTOPOTO HAXOMATCA B
JOBEPUTENLHOM  YIIPAaBICHHH  YIIpaBlsgiomeit
KOMIAHWH MO QYHKIHE  eJHHOINYHOrO
HCIOTHATEIHHOTO oprasa KOTOPOTO
OCYIIECTBIIACT YIPABIAIOMAT KOMIAHU,

CAENKH IO NPHOOPETEHHIO B COCTaB
domma meHHBIX ~OyMmar,  BBIIYIIEHHBIX
(BHINAHHBIX) VYYacTHHKaMM YIpPaBISIOMEH
KOMHIaHHH, HX OCHOBHBEIMH 151
1peodia aroIEMH X035HCTBeHHBIMH
obmecTBaMy, JOYEPHUMU W  3aBHCHMBIMHU
o0ImecTBaMH  YOPaBIAIOiieH KOMIAHHMH, a
TAKKe CHEIUAIM3HPOBAHHBIM ACNO3UTAPHEM,
ayauTOpOM, PETHCTPATOPOM;

CICIIKH HO NpPHOOPETEHHIO B COCTaB
boHZa  MMYIIECTBa, TIpHHAICKAIOETO
YIPaBSIFOINEH KOMITAHHH, €€ YYacTHHKaM,
OCHOBHBIM " npeofiaaroimM
XO34HCTBEHHBIM OOINECTBAM €€ YYacTHHKOB,
€e JOYEpHHM H 3aBHCHMEIM OOIIECTBaM,
00 [0 OTYYXKICHHWIO  HMYIINECTBa,
COCTaBISIOMEro GOHN, yKa3aHHBIM JIHIaM;

CACHKH [0 IPHOOPETCHHUIO B COCTAaB
(boHIa MMYIIECTBA Y CHEHHUATH3MPOBAHHOTO

JenosuTapus, ayauropa, ¢ KOTOPBIMH
VOpaBiAIOIICH  KOMIAHHMEH  3aKIMOYEHEI
JOTOBODHI, oo o OTUYXASHHIO
AMYIECTBA  YKa3aHHBIM  JMIaM, 34

HCKIIOUEHUEM CIIy4aeB OIUIaThl PacXOXOB,
nepednciIeHHBIX B HyHKTe 102 HacTosmmux
IlpaBun, a  TaKKe  HHBIX  CIyJacs,
IpeIyCMOTPEHHBIX HACTOAMHAMHI
TIpapmnamm;

CIHENKH N0 NpHOOPETEHHIO B COCTAB
dorna 1eHEBIX OyMar, BBIDYLIEHHBIX
(BELTAHHEIX) YHOpaBIAIONCH KOMIaHMEH, a
TaKXKe  aKIWOHEPHBIM  WHBECTHLHOHHBIM
(OHIIOM, 4KTHBBl KOTOPOrO HAXOAATCS B
JOBEpUTENLHOM YTIPaBJICHHH YIPaBISIOLIEH
KOMIIAHHH HIH (YHKOAH €AHHOIMYHOTO
HCHONHHTEIBHOTO oprasa KOTOPOTO
OCYIHECTBISET YIIPABIISIONNAN KOMITZHHS.

32. 1o cpoenxaM, COBCpPINCHHHIM B
HapylieHue TpeboBaHui mOmnmyHKTOB 1, 3 u 5
nyHKTa 29 Bactosmmx llpaBmn ympapnsromas
KOMITaHHs HeceT 00s3areinscTBa  JIMYHO U
OTBEYACT  TOJBKO  [PHHAANCKAIHUM  €H
pMyliecTBoM. Jlonrd, BO3HHKINWE IO TaKUM
00s3aTeNBCTRAM, HE MOTYT IOTAMIATECS 33 CHET
HMYIIECTBA, COCTARIAIOMET'O (OH]L,

32.1lo cpenkaM, COBEPIICHHBIM B
HapymieHHe Tpe0oBaHUII moAmyHKTa 3
nyBakTa 27 H noguyukToB 1, 3 B 5 nyakTa 29
HaCTOAINIX ITpaBun YIIPaBIAIONIAE
KOMIIaHHS HeceT o0A3aTeNbeTBa JMYHO M
OTBEUAET TONBKO TNPHHAICSHKAIIHM  eif
HMyHmecTBOM. JIoNrH, BOZHHKIIHE II0 TAKAM
obsgzaTensCcTBaM, He MOTYT IOTallarthes 3a
CYEeT UMYINECTRA, COCTARIHOIMEro QORI

48. llopagok  momaud  3adBOK  Ha
IpHOOpeTEeHNE HHBECTHIHOHHEIX T1aCB:

3asgBKH Ha npHoOpeTeHue
HHBECTUIIMOHHBIX MaeB, OQOpPMIEHHBIE B
COOTBETCTBHE ¢ mpunoxeHusMu No 1, Ne 2 x
HacToamuM llpaBmnaM, momaroTcd B IIYHKTaX

IpHeMa 3adBOK HHBCCTOPOM HIH €ro

48. Ilopagoxk 1mojadd 3asBOK Ha
npuoOpeTeHie HHBECTUIIHOHHBIX I1AEB;

3asgBKH Ha apuodpeTcHIe
MHBECTHIIMOHHBIX I1aeB, OQOpPMICHHEIE B
COOTBETCTBUM ¢ IpuyoxeHusMH Ne 1, Ne 2 k
HactosmuM llpaBanaM, HoAal0TCd B IyHKTAX
IpreMa 3adBOK HHBECTOPOM WM ero
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YIIOJIHOMOYCHHEBIM IIPEACTaBHTEIEM.
3asBKH Ha npHoOpeTeHHE
WHBECTHIIMOHHBIX TaeB, OQOpPMJICHHBIE B
COOTBCTCTBMH ¢ IpunokemweM Ne 3
HacrogmmM [lpapmiaMm, mozaioTcd B IIYHKTax
pueMa 3aSIBOK YIOTHOMOUCHHBIM
[Pe/ICTABATENEM HOMHHANBHOTO JIEPXKaTes.

Iocne 3aBEPUICHHS (oxonuanms)
dhopmuposanisa GoHAA 3a4BKH HA NpHOOPETEHHE
MHBECTHIIHOHHBIX [1a€R MOIYT HaIpaBISTHCS
YIpaBILIOMCH KOMITAHHH IIOCPENICTBOM
HOYTOBOM CB43M 3aKa3HBIM IIHCBMOM C
YBEJIOMIIEHHEM O BPYHYCHHH Ha aJIpec HMyHKTA
IpHeMd  3afBOK  YIPABSIOUICH  KOMITAHMM:
Poccuiickas Deneparusa, 115054, r. Mockea,
Crpemsanbiidé  nep.,, .38, 000 «YK
«Paiiddaiizen Kanuramy.

[IpH 3TOM HOANMHHOCTE MOANUCH JHIA,
HaNpPABUBINETO  3da9BKY Ha  HpHOOpPETEHMHE
MHBECTHIMOHHBIX  [1acB, JODKHa2  OBITh
YIOCTOBEPEHA HOTAPHANBHO.

Jatolt u BpeMeHeM IpHeMa 3agBKH Ha
npuobpeTeHne HWHRECTHIIHOHHBIX 11aeR,
MOMYYEHHOR — IIOCPEACTBOM HOYTOBOH CBA3H
38Ka3HbIM HOHCBMOM C  YBEAOMIJICHHEM O
BpYYEHHH, CUMTACTCE JaTa U BPEMS MOIyUEHHS
[FOYTOBOTO OTIIpaBICHAS YIIPaBISTIOMEH
KOMITIaHHEH,

3asiBKH Ha 1IpHOOpETEHHE
HHBCCTHIIMOHHEIX [aes, HaIIpaBICHHEIE
3IEKTPOHHOH [OYTOH, (PaKcoM HIH KyphepoM,
He IPAHAMAIOTCH,

B cinywae orkasa B npueme 3asBKH Ha
nprodpeTeHne HHBECTHIHOHHBIX nacs,
HOJIYUEHHON MMOCPEICTBOM IFOUTOBOH CBA3H, Ha
OCHOBAHHAX, MPEAYCMOTPSHHBIX HaCTOAMMH
[TpaBunamu, MOTHBHUPOBAHHBIH OTKa3
HallpapseTCA  YIPaBIAIOIEH  KOMIAHHEH
38Ka3sHbIM IIICBMOM C  YBEOOMIIEHHEM O
BpPYYcHHMHM Ha NOYTOBBIM aJpec, yKa3aHHBIH B
aHKeTe 3apeTHCTPUPOBAHHOrO THIIA, & B CIyHagx
OTCYTCTBHSA azpeca B aHKeTe
3apETHCTPHPOBAHHOTO JHI@ WM OTCYTCTBHSL
caMOH aHKETHl 3apEeTHCTPHPOBAHHOIO NHNA, HA
oOpaTHEIf MOYTOBBLL aApec, YKazaHHBIM Ha
IIOYTOBOM OTHPABICHHH, B CPOK HE IO3IHEE 5
(Ilatu)} gHell c Jgarel MOAYYEHHS IIOYTOBOFO
OTIIpPaBIEHUSA YIIPABILIOIEH KOMITaHUEH

VIIOTHOMOYEHHBIM TIPE/ICTARUTENEM.
3afaBKH Ha npuobperenne
HHBECTHIIMOHHBIX IaeB, O(QOPMIEHHBbIE B
COOTBETCTBMH ¢ mpuioxeHuemM Ne 3 x
sactoamuM |IpaBiiaM, momaroTes B MyHKTAX
npueMa 3adBOK VIIOTHOMOYCHHBIM
npecTaBUTENeM HOMUHATLHOTO ASpKaTes.
ITocne 3apepmieHuss  (OKOHYAHMS)
dopMupoBanus thonna 3a9BKH Ha
IpuoOpeTeHNE HHBECTAUMOHHBIX 1IAEB MOL'YT
HANIPAaBIATHECE  YOPABIIOMICH  KOMITZHUH
TTOCPEICTBOM IIOYTOROH CBSA3HM 3aKa3HBIM
MMUCBMOM C YBeJOMIIEHMEM O BpPYYeHHH Ha
anpec IyHKTa OpHEMa 3adBOK yHpaBIAIomei
xomnauuu: Poccriickas Penepanus, 119049,
r. Mockea, ya. llladoaoska, .10, kopn.2,
31.7, 000 «YK «Paitddaiizen Kanuram.
[Ip 5TOM DONMMHHOCTE HOMINMUCH
nAna, HANPABHUBIIETO 3a4BKY Ha
pHOOpeTeHHe  WHBECTHIHOHHBIX  IIaeB,
JTOJDKHA OBITH YIOCTOBEPEHA HOTAPHANBHO.
Jaroii u BpeMeHeM npHeMa 3asBKE Ha
mpuoOpeTcHHe  HHBECTHITHOHHBIX — IIACRB,
MONYyYeHHOH MOCpPeCTBOM ITOYTOBOH CBA3H
3aKa3HbIM ITACBMOM C YBEIOMICHHEM O

BPpYUYCHHHU, CUHTAETCHA Jara M Bpems
NOIyYeHUS [IOYTOBOTO OTIIPABJICHHS
YIIpaBILIONICH KOMITaHHEH.

3asBku Ha npuodpeTeHne
HHBECTHIIMOHHEIX ~ 11aeB,  HalpaBlIEHHLIE
MEKTPOHHOH  HOYTOMH, (akcoM  mIM

KYpBEPOM, HE IIPUHAMAIOTCS.

B cnydae oTkasza B IpmeMe 3adBKH Ha
npuoOpeTeHe  MHBECTHHMOHHBIX — HAeB,
IOIYYCHHOH ITOCPEICTBOM HOYTOBOH CBA3H,
Ha OCHOBAHUAX, IIPEIYCMOTPEHHBIX
HacTosmumu llpapunamMu, MOTHBUPOBAHHBIA
OTKA3 HAIpABIsIeTCA yIIpaBJLroei
KOMIOaHHEH 3aKA3HBIM IIMCEMOM c
YBEIOMJICHHMEM O BpYUCHHH H4 II0OYTOBBIH
agpec, yKazaHHBIA B aHKeTe
3apEerucTPUPOBAHHOIO IIHOA, & B CIydasx
OTCYTCTBHA anpeca B aHkeTe
3apErHCTPHPOBAHHOIO JIHIA HIH OTCYTCTBHA
caMOH aHKeTH! 3apErHCTPUPOBAHHOrO JHIA,
ra o0paTHEIH MMOYTOBBLI agpec, yKasaHHEIH
Ha TIOYTOBOM OTHPABJIEHHH, B CPOK He
no3aHee 5 (Ilatu) gHel ¢ Aarsl IOMYYEHHA
IIOYTOROFO  OTIpPABIEHMS  YIPaBISIOLIEH
KOMHAHHCH.

69. Tpeboranus 0 ToraineHan
HHBECTHIHOHHBIX ITacB IONAIOTCS B  (popme
3a9BKH HA IOTAlIeHHe HHBECTHIFOHHEBIX IacB,
coJiepalnei ofs3aTenbHbIe CBEJCHUS,

69. TpeboBanns 0 TIOTAIIEHHH
MHBECTHIHOHHEIX IIACB IOJAIOTCA B (opme
3agBKH Ha IIOTAlICHWE WHBECTHIMOHHBIX
maes, cofepkaineii 00s3aTeIBHBIC CBSACHHAS,
IPE Ty CMOTPEHHBIE MIPHIIOKCHUEM X

NpCAYCMOTPCHHBIC NPEJIOKEHUCM K HACTOANINM
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[IpaBunam.

3adBKH HA NOTAINEHHE HHBECTUIIMOHHEIX
ITaeB HOCAT OE30T3BIBHAII XapaKkTep.

3asBKY Ha [OTaleHUE HEBECTHIHOHHBIX
[I4€B N0JA0TCs B CIEAYIONIEM IIOPsaKe:

3asgBKHU Ha TIOTAINCHHE HHBECTHIIHOHHBIX
naes, OQOpPMICHHEIC B COOTBEICIBHH C
npunoxkeHuamMa Ne 4, Ne 5 x HacTosSmuM
IIpaBunaMm, noaarx0OTCs B MYHKTAX IpHeMa 3asBOK

BIQJENLIEM WHBECTHIHOHHBIX HASB KA ero’

YHOINHOMOUCHHBIM IPEACTABUTEIIEM.

3asBKH Ha MOTAMICHNE HHBECTHIIHOHHBIX
maeB, OQOpMIEHHEIC B COOTBETCTBUH C
npunoxkenueM Ne 6 x HacrosmuMm llpaBmnam,
MoJalI0TCE B IYHKTax  IpHeMa  3asdBOK
YIIOTHOMOYCHHEIM TIPEICTABUTENEM
HOMMHAIBHOTO JIEPIKaTEN.

3agBKH Ha IIOTANICHHE HHBECTHITHOHHBIX
0acB MOTYT HalpaBisSThed — YIpaBLsmoInei
KOMIIaHHH  [OCPEJCTBOM  NOYTOBOH  CBA3H
33KA3HBIM IIHCEMOM C  YBEJOMJICHHEM O
BpPyYEHMH Ha aJpec IYHKTa HIpHeMa 3asSBOK
YIIPaBISIOIIEH KOMHIAHUH: Poccuiickas
®eneparus, 115054, r. Mocksa, CTpeMaHHBIH
nep., 1.38, 000 «VK «Paiiddaiizen Kanuram.

IIpn 3TOM IOJITMHHOCTE IOAIHCH JIHIA,
HAIpaBUBIIET0  3afBKY HAa  HOrallleHue
WHBECTUITMOHHEIX MacB (POHAA, AODKHA OHITH
YIIOCTOBEpEHA HOTAPHATILHO.

Jlaroii m BpemMeHeM NpHeMa 3adBKH Ha
TIOTalICHHE HHBECTHIIMOHHBIX 3SR,
MOJIYUYEHHOH  HOCPENCTBOM HOYTOBOE CBSI3U
3aKasHGIM = [HCBMOM € YBEIOMIICHHEM O
BPYUYEHHHN, CYMTACTCH JaTa H BpeMs NOIy4CHUA
IIOYTOBOTO OTIIPABICHUSA yIIpaBJLAIomIei
KOMIIaHHEHN.

3asaBKH Ha HOTalleHAC HHBECTHITHOHHBIX
macB, HaOpaBleHHBIE OSIEKTPOHHOH IOYTOH,
(paKcoM MM KypEEpOM, HE IPUHEMAKOTCH.

‘B cmyuae oTkaza B mpHeMme 3asABKH Ha
TIOTAIICHAE HHBECTHIHOHHEIX [aes,
MOJIYYEHHOH HOCPEJCTBOM MOYTOBOI CBsA3M, Ha
OCHOBAHMSX, HPEAYCMOTPEHHBIX HAaCTOAIIMMH
IlpapunamMu ¢oHAa, YIPABIAIOMEAS KOMITZHMS
HalpaplIsgeT MOTHBHUPOBAHHLIM OTKa3 3aKa3HBIM
IUCEMOM C YBeJOMIIEHHeM O BpY4YCHHH Ha
MOYTOBBIA  aJpec, YyKasaHHelH B peecTpe
BIAJENBICE HHBECTHIIHOHHBIX MAEB, B TCHCHHE
5 (Ilatu) nHE#t ¢ MATHI MONYYEHHS [IOUTOBOrO
OTIIPaRJICHUS YIIPaBIAIOIHEH KOMIIaHHCH.

3asBicy Ha MOTaNIeHHe HHBECTHIIMOHHEIX
[IacB, IpaBa Ha KOTOPLIC YUMUTEHIBAIOTCS B
peecTpe BIajieNblleB HHBECTHIHOHHLIX I1AcB Ha
JUNEBOM CYeT€ HOMHHAJIBHOIO JIEPIKaTeld,
MIOAAI0TCS 9TUM HOMHHAIBHBIM JiepKaTeIeM.

HacTosmuM [Ipasmnam.

3agBkn Ha MoraieHue
MHBECTHLMOHHEIX NAcB HOCAT OGE30T3BIBHEIN
XapaKrep.,

3aaBku Ha MOTATICHHEC

HHBECTULUHOHHBIX  HIacB  IOJaloTcd B
CIIeIYIOIIEM HOPAIKE:

3adBKH Ha HOTAIIEHUE
HHBCCTHIIMOHHBIX [1a€B, O(OPMIEHHBIE B
COOTBETCTBHH ¢ IpuioxeHmIMH Ne 4, Ne 5 k
HacrosuuM [IpapuiaM, DOJAIOTCA B IYHKTAX

npHaeEMa 3aABOK BIANCIBIICM
HHBECTHITHOHHBIX 114eB HITH ero
VIOJHOMOUSHHBIM MPESACTABHTEIIEM.

3agBKH Ha HOrauicHue

AHBECTHIMOHHBIX TIIaeB, O(QOPMIEHHEBE B
COOTBETCTBMH C npHiokeHHeM Ne 6 K
HacrosamuM [lpagunam, mojnaroTed B IYHKTax
npueMa 3as1BOK YIIOJIHOMOYEHHEIM
[IpeACTABUTEIEM HOMUHANBEHOTO JAepKaTes.

3asBKH Ha TIoTateHHe

"HHBCCTHIHOHHBEX HacB MOI'YT HalpPaBIIATRCA

VIOPEBISIOMICH  KOMIAHMH  [TOCPEACTBOM
MOYTOBOH CRSA3HM 3aKa3sHBIM HHCBMOM €
VBCIOMIICHHEM O BPYUECHHH Ha afpec IyHKTa
npHeMa 3adBOK YIIpaBsmomeH KOMIIaHWH:
Poccuiickas ~ Depeparna, 119049, r.
Mocksa, yia. Hla6onoska, a.10, xopm.2,
317, 000 «VK «Patiddaiizen Kanurams.

llpg 5TOM TONNMHHOCTH NOANHCH
JEAYIA, HANPaBHUBINCTO 3asSBKY Ha IOTallcHHE
HHBECTHIIHOHHBIX N1aes (POHIA, NODKHA OBITH
YIOCTOBEPEHA HOTAPHATILHO.

Jaroit 1 BpeMeHeM IpucMa 3asSBKH Ha
MoranieHue HHBECTHITMOHHBIX naes,
TIOIYICHHOM HOCPEACTBOM IIOYTOBOH CBA3H
3aKa3HBIM IHCBMOM € YBEJIOMIEHHEM O
BpYUCHHH, CUHTaeTcd Jara M BpeMd

TTOTYYeHKS [IOYTOROIO OTIIPaBIICHUA
YIPABISONIEH KOMIIAHUEH.
3asBKH Ha TIoTallieHHue

VHBECTHIIMOHHBIX  [A€B,  HAIPABJICHHBIC
JNEKTPOHHOE  mouToM,  (QakcoM  HIH
KYPhEpOM, He NMPHHHMAIOTCA.

B crnyuae oTkaza B npueMe 3agBKU Ha
[IOTaIeHne HHBECTHIHOHHBIX I1AEB,
IIOJIyYeHHOH IIOCPECTBOM ITOUTOBOI CBA3M,
Ha OCHOBAHUSX, NIPeTyCMOTPEHHEIX
HACTOSIIAMH HpapunamMu tonma,
YIIPaBIISIOIast KOMITaHHA HATIPaBIsIET
MOTHBHPOBAHHBIH OTKa3 3aKa3HBIM IIHCbMOM
C YBEIOMICHHEM O BPYYEHHHM HA HOYTOBKIH
aZpec, YKa3aHHBIH B PEECTPEe BIAJENIbLEB
HHBECTHIHOHHHIX ITacB, B TeueHue 5 (ILaru)
JHeH ¢ JaTel MONY4YCHHA  IIOYTOBOIO
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OTIIpABIICHHUS YIPEBILIIOMICH KOMITAHHUEH.

3asBKH Ha [TOTalIcHEe
HHBECTHIIMOHHEIX I1acB, [IpaBa HAa KOTOpBIE
YUHTBIBAIOTCS B PEECTPe  BHAJEIBIEB
HHBECTHIIMOHHBEIX TIAEB Ha JIMIEBOM CYeTe
HOMUHANEHOIO JIEpKaTess, NOJAKTCIS ITHM
HOMUHAIBHEIM JIEPKATEIECM.

85. IHEBecTHUMOHHBIE IIAH  MOIYT
00OMEHUBAThCA Ha HHBECTHIHOHHBIE 1AM

¢  OtkpeiTOro [IaeBOTO
HHBecTHnMOHHOro Gouna «Paiiddaiizen —
Axumm» mnox  ympasmeHHeM OOImecTBa ¢
OTpaHHYCHHOH OTBETCTREHHOCTHI)
«Yupasmaromada — xomoauus  «Paiiddaiizen
Kanuramy,

¢ OrkpeITOrO IaeBOTO
HHBeCTHIMOHHOre QoHma aximit «Paiippaiizen
— ViadopMannoHHBIE  TEXHOJNOTHE» IO
ynpasneHueM OOpiectBa ©  OrpaHHUYEHHOM
OTBETCTBEHHOCTBIO <Y MPaBAMIOMAs KOMITAHUS
«Paiiddaitzen Kamurams,

o OTKpRITOrO [aeBOro
HMHBECTHIHOHHOTO doHga CMEIIAHHBIX
HHBECTHIHAH «Paiipdaiizen —

C6ajancHpOBaHHEI» oz ylpaBIecHHEM
OOfmecTBa ¢ OrpaHHYeHHON OTBETCTBEHHOCTHIQ
«Yopapmmomas  komnaadas  «Paiiddaiizen
Kammtany;

¢  OtxpeITOro : IIAEBOT0O
HHBECTUIMOHHOrO ¢onrna akimii «Paiiddaiizen
— ONCKTpO’HEpreTHKa» II0J  YIpaBlicHHEM
ObwmecrBa ¢ OrpaHUYEeHHOH OTBETCTBEHHOCTHIO
«Ynopasmsgiomas  kommauads  «Paiiddaiizen
Karmrrany;

¢  OTKpHITOTO [EACBOTO
HHBECTHUHOHHOTO ¢onna akumii «Paiiddaiizen
— CrlppeBodf  cexTOp» MOZ  YIIPaBJEHHEM
OObmmecTBa ¢ OTPaHMYEHHOH OTBETCTBEHHOCTHIO
«Yopasnsromas  komoanus — «Paiiddaiizen
Karmrrany;

o OTKpEITOrO HAE€BOT0
HMHBECTUITUOHEOrO (Gouua akuuii «Paiipdaiizen
- IloTpebuTenbekuii ceKTop» Mo YHpaBICHAEM
OOfmecTBa ¢ OrpaHHYEHHON OTBETCTBEHHOCTEIO
«Yopasmomas — koMmmanux  «Paliddaiizen
Kamutam»;

®  OTKpEITOTO 11aeBOTO
UHBECTHIIHOHHOTO ¢bonma CMEINaHHbBIX
HHBECTHITHI «Paitdrpaiizen -
HaaycTpuanbHeLi» oo yTpaBjIeHHEM

OOmectBa ¢ OrpaHHYeHHON OTBETCTBEHHOCTHIO
«Yopasmromas — komuasus  «Paiiddaiizen
Kamurany;

85. HVHBeCTHUMOHHBIE IIAH MOTYT
00MEHHBATHCA HA MHBECTHITHOHHBIE TTaH:
¢ OTKpEITOrO IAeBOTO

VHIBECTHI{HOHHOTO donma
«Paitddaiizen — Axrnum» 1mom
ynpaeineadeM  OOmecTtBa ¢

OrpaHUYECHHOMH
OTBETCTBEHHOCTHIO
«Y npasagionias KOMIIaHWS
«Paiiddaiizen Kammram,;

® OTKpBITOrO IIacBoOro
MHBECTHLIMOHHOTO (POoHIa aKIfuii
«Paitpdaiizen -
HadopManuonnbre

TEXHOJIOTHW TI0J1 YIIpaBICHHEM
OO0mecTBa ¢ OrpaHHUSHHOM

OTBETCTBEHHOCTEIO
«Y1pasiiomas KOMIIaHUs
«Paiipdaiizen Kanuramy,;

¢ OTKpHITOTO [1acBOT0
AHBECTHIHEOHIOTO donna
CMEIaHHEIX WHBECTHIHH
«Paiiddaiizen -
C6anancupoBaHHEI IO,
ynpaeneaneM  OOmiectBa ¢
OIpaHHYEHHON
OTBETCTBEHHOCTEIO
«YOpapiomas KOMIIaHus

«Patiddaiizen Kanuramy,

¢ OTKpBITOrO NaeBOro

MHBECTHIHMOHHOTO QOHAA axIuii
«Paiidpaiizen -
DIEKTPOIHEPreTHKA moJ
yopaerenseM  OOmecrea ¢
OIPaHAYCHHEOH
OTBETCTBEHHOCTBIO
«Yrpapnsmomas KOMIIAHUSA
«Paitdrdaiizen Kamurany»,

¢ OTKpHITOTO TIAeBOTO

HWHBECTUITHOHHOTO ¢OHNA aKnmi
«Paiipdaiizen —  Crolprenoit
CeKTOP» IO  YHPABJICHHEM
OGmecrea ¢ OrpaHUvEHHOIT
OTBETCTBEHHOCTEIO
«Yupasisonias KOMIIaHASA
«Paiidpaiizen Kanutamy,;

o (TKpPHITOTO MAEBOTO
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e  OTKpPEITOr0 HHIEKCHOTO IAEROT0O
mHBecTAIHOHHOTO (orna «Paiiddaitzen —
Wnunexke MMBB» nox ynpasiennem QOmecrra

c OFpaHuIeHHOM OTBETCTBEHHOCTHIO
«Yupapnsitomass  komnauus — «Pafiddaiizen
Kanwuran»;

e  OtkpoITOrO [1aeBoro
HHBECTHIHOHHOTO ¢dorma CMEMIAHHBIX

maBecTHni «Patiddaiizen — @onj AKTHBHOTO
yhopasiaeHus» 104 ynpaeineaueM 000 «VK
«Paiippaiizen Kanuram»;

e  OTKpBITOTO T2EBOT0
HHBECTHIIHOHHOFO tormA (doH0B
«Paitdpaiizen - Azua» mon ynpaeneruem 000
«YK «Paiidpdaiizen Kanurany,

e  OTKpEITOTO TAEBOTO
UHBECTEIHOHHOTO (orpa axnumit «Paitddaiizen
~ BPHUK» mnox yuopaeaesmem O00 «VK
«Paitdhdaiizen Kanuramy;

e  OTKpEITOTO TIaeBOTO
WHBECTHIHOHHOTO thorna ¢$oHIOR
«Paiipdatizen — CIIIA» mox ynpasaesnem 000
«YK «Paiidaiizen Kanurany;

e  OtkprITOTO IIZEBOTO
HHBECTHIIHOLHOTO donga donmor
«Paiiddaiizer - 3onoTo» LON YUpaBIECHHEM
000 «VK «Patippatizen Kanurany.

*

HHBECTHITHOHHOTO (OHMa aKIHi
«Paiipatizen -
ITorpebuTensekuil cekTop» Hox

ynpasitennem  Obmecrsa ¢
OTPaHUICHHOH
OTBETCTBEHHOCTEIO
«YIparngionias KOMITaHHSA
«Paiipdaiizen Kannrany,
OTtKphrroro [IAeBOT0
HHBECTHIHOHHOTO dona
CMEIIAHBBIX HHBECTHIR
«Paitddaiizen -
HnnycrpuanbHBI» oL
yopasienmeM — OOmiecTBa C
OTpaHHYEeHHON
OTBETCTBEHHOCTHIO
«YTpapiAomas KOMITaHHA

«Paiidaiizen Kamurany,
OTKPBITOr0 WHAEKCHOTO NAEBOro

HHBECTHHHOHHEOTO donja
«Paiidaiizen - Hupexe
MMBb» mox ympapiaeHHEM
OO0mecTRa ¢  OTrpaHHMCHHOH
OTBECTCTBEHHOCTLIO
«Y1rpaBnsonas KOMITaHUYA
«Paiidpaiizen Karmaram»,
OTKpEITOTO IIaCBOTO
HHBECTUITUOHHOTO donma
CMEIIaHHBIX WHBECTHIIHH
«Paiiddaiizen - ®DoHn

AaKTHBHOrO YIIPABIECHHA» IOT
yIIpaBICHHECM 000 «YK
«Pailidrdaitzen Kanuramy,;

OTKpBITOrO naeBoro
MHBECTHHHMOHHOTO Pponga
thounoB «Paitiddaiizen - Azmsan
roa ympapieanem 000 «YK
«Paitddaitzen Kamurany,;

OTRpEITOTO MAEBOT0
HHBECTHITMOHHOTO GOHIA akrmii
«Paithdaitzen — BPUK» mog
yIIpaBIcHHEM 000 «YK
«Paiipdaitzen Kammramy;

Ot1xprITOTO IaeBOTO
HMHBECTHITHOHHOTO donna
douaon «Patiddaiizen — CIIA»
mon ympaemedueM 000 «VK
«Paiicdaiizen Kanuram»;

OTKpEITOTO TIACBOTO
HHBECTHLHONHOIO tomaa
dbounon «Paiiddaiizen -
3omoTo» HOX  yHpaBiIcHHEM
000 «YK  «Paiipdaiizen
Kanurany;
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. OTKpI:ITOI‘O Macroro

HHBECTHIHOHHOTO douna
obnuranuit  «Paliddaiizen -
ErpooGnuranmmy oo
YHPaBJICHHEM 000 «YK

«Paiiddaiizen kanuTamn.

88. 3aaBku #Ha 0OMEH HMHBECTHITHOHHEBIX
TIAGB  MOTYT HANpaBIATHCA  YIPaBJISIOIEi
KOMIaHHeHl TNOCPEACTBOM IIOYTOBOM  CBA3ZH
3aKa3HBIM IIHCEMOM C  YBSAOMICGHHEM O
BPCUCHAH Ha ajipec IMyHKTAa NPHEMA 3asBOK
YIPABISFOIIEH KOMITaHHH: Poccniickas
@enepauus, 115054, r. Mocksa, CtpeMsHHEL
nep., 1.38 000 «YK «Paiidpdaiizen Kanurany.

Hpu 3ToM HOZMMEHOCTL MOATIHCH JIHIA,
HAIIPaBHBIICTO 3asBKY Ha obMeH

"HHBECTHIIMOHHEIX NaeB (OHNE, J0KHA OBITH

YJIOCTOBEPEHA HOTApUAIBHO.
JlaTtoit U BpeMeHeM mIpHeMa 3asiBKH Ha
o0MeH WHBECTHIHOHHEIX IIacB, IIOJYYCHHOH
IIOCPECICTBOM  TOYTOBOH  CBA3M  3aKa3HBIM
OHCEBMOM € YBEJIOMIIGHHEM O BpYYCHMH,
CYHTAETCH JJaTa U BpeMd IIONyYEHUS IIOYTOBOTO
OTHpAaBICHHUS YIpaBILIoNIel KOMIaHUH.

JagBkd ©pa oOMeH HHBECTHUIIMONHLIX
Taes, HaMpPaBIeHHBIE JNEKTPOHHON IIOYTOM,
(hakcoM MM KyphepoM, HE IIPHHAMAFOTCH.

B cny4yae oTkaza B mpmeMe 3asBKH Ha
o0OMEH MHBECTHIMOHHEIX I[1a€B [ONYICHHOMH
HOCPEJCTBOM  IOYTOBOM  CBA3M  3aKa3HBIM
IIHCBMOM Ha OCHOBAaHHAX, IPEYCMOTPEHHBIX
Hactoamumu [lpasunamu donga, ynpapngiomas
KOMIIaHHA HaflpaBNSeT MOTHBHUPOBAHHEIA OTKa3
3aKa3HEIM IIHCBMOM C  YBSAOMIICHHEM O
BpYYCHHH Ha MOYTOBBIA aJ(pec, yKasaHHBIA B
peecTpe BIAJEIbIER WHBECTHLIHOHHBIX NIAEB, B
teueHue 5 (Ilatm) nmell ¢ marel moNydeHHS

IIOYTOBOTO OTHPABICHAS YIpaBIAIOMeH
KOMIAaHHeH,
ITpu nojavye BIAICIIBIIEM

HHBCCTHIIHOHHBIX IIacB HWIH HOMHHAILHBIM
JEPKATEIIEM 1o IIOPYUICHHIO BlIagcibla
HHBECTHITHOHHBIX IIAaCB 3a4ABKH Ha obMcH

HHBECTHITHOHHEIX naen donna Ha
WHBECTHHHOHHBIE TIaM  JPYroro  IaeBOTO
HHBECTHIMOHHOTO toHza, BJIafeIbleM

KOTOPOTO OH JO 3TOr0 MOMEHTa HE SBIIAICH,
oTpaHHYCHHE Ha ONepanHio oOMeHa 1o o0BeMy
JICHEXKHBIX CPeJCTB, 3a4MCIBIEMBIX HA CYET
¢oHIa, HAa MWIBCCTHIHOHHBIC I[AH KOTOPOIO
OCYINECTRISIETCS OOMEH, HE YCTAHABIMBAETCH,
JIOBHECEHHE JICHEKHBIX CpeACTB J0

88. 3agBKu Ha obMeH
WHBECTHIMOHHLIX ITaeB MOTYT HaOpaBIATHCH
VIIPABIMIOMIEH  KOMIIAHMEH  IIOCPECTEBOM
TIOYTOBOII CBfA3H 3aKa3sHBIM ITHCEMOM C
VBEJOMJICHHEM O BPEYEHHH Ha afipec IYHKTa
OpUeMa 3asBOK YIPaBISIIOMEH KOMITAHHAHU:
Poccuiickas  Dexeparus, 119049, r.
Mocksa, yia. Hladonoeka, .10, kopm2,
1.7, 000 «VK «Paitdpdaiizen Karmrams,

[Ipr 5TOM TOANHHHOCTH IOAIHACH
NHIE, HAIPABUBINETO 3asBKY Ha OOMEH
HHBECTHLIHOHHBIX I1aeB (GOHIA, NOJDKHA OBITH
YIOOCTOBEPEHA HOTAPUATIBHO.

Jatoii u BpeMeHeM IIpueMa 3a9BKH Ha
0OMEeH HHBECTHIIHOHHBIX MaeB, IOTYYeHHOH
TIOCPEACTBOM  TIOYTOBOH CBA3YM  33aKA3HBIM
IHCEMOM C YBEAOMJIEHHEM O Bpy4YcHUH,
CUMTaeTcid Jara © BpeMs IIOAY9YEeHHA
IIOYTOBOIO  OTHPABICHHS  YIPaBITIOIICH
KOMITaHHH,

3asgeKkd Ha OOMEH MHBECTHIHOHHBIX
1aeB, HaNpaBJICHHBIE 3NIEKTPOHHOH IIOYTOH,
(haxcoM Wi KyphepoM, HE NPHHHUMAIOTCS.

B coyuae oTkaza B pueMe 3a4BKH Ha
00MEH HMHBECTHIMOHHEIX 11aeB TOIYYCHHOH
IIOCPEACTBOM IIOYTOBOH CBS3H 3aKa3HBIM
MHCHMOM Ra OCHOBAHHUSAX, IPeTyCMOTPEHHEIX
HACTOSIMIAMH [TpaBunamu douma,
YITPABHSAIOIIAS KOMIIaHUs Halpasser
MOTHBHPOBAaHHHIH OTKa3 3aKA3HBIM IHCHBMOM
€ YBEOOMJIEHHEM O BPYUYEHHH HAa ITOYTOREIH
ajgpec, yKasaHHBIH B pEECTPE BIIAJCIBLECB
MHBECTHLIMOHHBIX 1aeB, B TedeHue 5 (I11aTn)
JHEH ¢ [JaThl MOONY4YEHHS  HOYTOBOTO
OTHOPABJIEHUS YIPABILIOIIEH KOMIIAHHEH.
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MHHEMATSHOH CYMMEIL, YCTaHOBNCHHOM
gactosmumu  [lpaBumamMm  gnd BRIgauH
HHBECTHIMOHHEIX IIaeB IPH NePBOHAYAIBHOM
nproOpeTeHHH He TpebyeTcs, MHBECTHIIHOHHBIE
TIAH BBIAAIOTCS HCXOMS M3 (PAKTHHECKOH CYMMBI
ITOCTYNHBIINX HEHESXHBIX CPEACTE B Pe3yIbTaTe
omeparun oOMeHa.

89, 3agBky Ha OOMEH HMHBECTHIIHMOHHEIX
II4EB IIOJAI0TCH: '

YIOPaBIAOMeH KOMIAHNH; -

arcHTy.

Jluma, KOTOPRIM B COOTBEICTBHH C

HpaBHJIaMH MOI'yT IIOOaBarbCs - 3ad8BKH - Ha

npuodpeTeHne HHBECTHIIHOHHBIX . TIaeB,
IPHHAMAIOT  TAalKe 3a9BKH Ha  OoOMeH
HHBECTHIHOHHEIX TIAEB.

89. 3asBKH Ha obMmen
HHBECTHOHOHHEIX I1a€B IIOJAI0TCH:

YIIpaBJIIoNie KOMIaHuuy;

arenry.

Jluma, KOTOPHIM B COOTBEICTBHH C
[IpaBEnaMuH MOTYT -HOJABaTHCS 3afBKH Ha
nprobperene  HHBCCTHHHOHHBIX  [IaeB,
OpPUHUMAIOT TaiKe 3adBKd Ha OOMEH
WHBECTHIIHOHHEIX IaeB.

3assky Ha .00MeH HHBECTHIIHOHHBIX ITaes,
IpaBa Ha KOTOPHE YYHTHIBAIOTCH B peecTpe
BIAJICNIENEB HMHBECTHIIMOHHBIX I[IA€B  Ha
JTALIEBOM CUYETe HOMHHAIBLHOIO JACpIKaTelld,
MOJAIOTCA 3THM HOMAHATRHBIM ZepiaTeeM

FeHepanbHbIA AupexkTop
000 «YK «Pandhdainzen Kanurany

B.H. Conoebes
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