DEAEPANGHAS CRYXEA MO
DUHAHCOBLIM PBINKAM APEHERRE SO HEII R 2

BAPEITICTPIPOBAHO B IIPABHIIA

hava: RO CCCtrpe e, ﬁ%puf 202, MOBEPHTEJIBHOI'O YIIPABJIEHHM A

8 PS8CTPe 33 Ne@? v3 ~F 9’0 5@ ﬁg KPBI,T&IM INAEBBIM MHBECTUILIMOHHBIM ©OHIOOM

S T ,WAﬁ®®Aﬁ3EH ~ COanancHpoBaAHHBIHY

OO YIIpaBlICHHCM

ObectBa ¢ OFpaHH‘-IEHHOﬁ OTBCTCTBECHHOCTLIO

«Yrpapiaomai komnanus «Pafiddaiizen Kanuran»

CTAPAA PEOAKLINA

HOBAA PEOQAKLINA

5. Mecto HaxoXgeHun  YnpasnsioLlen
Komnanun: Poccuidickaa ®epepauus; 115054,
r. Mocksa, CTpemsHHbIA Nep., A.38

5.  Mecro HaxoxpgeHus  YnpasnsioLlen
KomnaHuy: Poccuiickas ®epepauuna, 119049,
r. Mockea, yn. WWabonoeka, g.1Q, kopn.2, ar.7.

22. iuBecTyLMOHHas MOANTHKA

YNPABMSIOWER KOMNaHWUK;

VHBECTULIMOHHON MOMUTMKOA  ynpasnsiowei
KoMMaH1M SBNAETCA QOTOCPOYHOE BIIOXEHWE
CpeAcTB B LieHHble BymMaru

22. UHBectnUnonHas nonnuTrKa
YNPaBrsitoLwWen KOMNaHu:

MHBECTULMOHHOR MOMUTUKON
ynpasnsowen KOMMAaHKK ~ ABNSEeTCA
AOArocpoYHOe BROXEHWe CPedAcTB B UEHHbIe
Gymark M KpaTKOCpPOYHOE  BIOXeHUe

CPEeACTE B MWMYyLIeCTBeHHLIe nMnpasa M3
(hu1oMepPCHBIX M ONUUOHHLIX [OOrOBOPOB
(KOHTpaKTOR).

UMmyuiecrBeHHbIe npasa u3
hLIOYEPCHLIX W ONUUOHHLIX JOroBOPOB
(KOHTPaAKTOB) MOFYT COCTaBASATb AaKTHBbLI
Npu YCHOBHUW YTO:

1) yKa3aHHbIe [JOrOBOPLI 3aKMIOYeHbl Ha
Toprax (OHZAOBLIX, BafHTHLIX OUpX B
COOTBETCTBMM C YTBEPKOCHHLIMH WMK
cneunudmKaguamu, onpegensouwumMu
CTaHAAPTHBIE YCHOBUA COOTBETCTBYIOWMX
OOroBopoB (KOHTPAKTOR);

2) cyMMa BENUYYH OTKPLITOW AAWHHOMN
AO3ULIUMK no BceM (PbLIOYEPCHLIM ¢
ONUMOHHBLIM KOHTPAKTaM He npeBslllaeT:

CYMMY AEeHeXHbIX cpeacTs,
COCTaBNAOWKX  aKTUBbI drorfa 7]
HaxogAwMxca y  npodeccroHanbHbIX
YYacTHUKOB pblHKa UeHHbIX Oymar, 3a

BbIYETOM CyMMbl 06A3aTenLCTB Mo
nepegave AEHEXRbIX cpencre,
COCTaBNAUWMX aKkTMBLI ¢oHAa, no

cAenkam, He SIBMSIIOIWUMCSH TPOU3BOAHLIMM
(hMHAHCOBLIMU MHCTPYMEHTaMW); M

CYyMMY JOeHEXHbIX  CpPelcTB, BKIOYas
WHOCTPAHHYIO BanTy, COCTaBNAIOMKUX
akTMBbI ¢hoHAa, Ha 6AHKOBCKMX cueTax; u

cymmy OEHEXHBIX cpencrs,
COCTaBNAWMUX aKTMBbLI (POHAA, BKAIOYan
MHOCTPAHHYIO BanwTty, BO BKnagax B

KPeAUTHBIX  OPLANHGILIGK, ; ¥ ux
peiituuy YTNIPABAEHWUE [ Wé’boquu
W ypo,

KpeanTpcnocoGH .._..’- “HyKe HA




"BBB-" no knaccudmkaunm pedTUHIoBbIX
areHTcTB "®utuy Pentudre” (Fitch-Ratings)
unu "Crangapt aug MNypce" (Standard &
Poor's) nub6o He Huxe ypoeHs "Baa3"” no
KnaccupuKkaumm penTUHIOBOrO areHTCTBa
"Myaouc WuBectopc Cepeuc" (Moody's
Investors Service); u

CTOMMOCTL rOCYAapCTBEHHbLIX LEHHLIX
bymar Poccuinckoin degepauun,
cocTaBnawUKe akTMBBLI thoHAa, KoTopblie
gonyueHbl K Topram  opraHusaropa
TOPrOBNX Ha pPblHKe UEHHbIX Oymar u

YCNOBUAMM BblNycKa KOTOpbIX  He
npegycMOTPEHO  OrpaHuyYeHue WMUX B
obopoTe; n

CTOUMOCTb obnurayunit MHbIX
3MUTEHTOR, COCTaBNSIIOLWUX aKTUBbLI
thoHAa, UMEWMX PerTHUHI He HUxe
ypoeua "BBB-" no knaccudpukaumu

PeWTUHIOBbIX areHTCTBE "®uty Peltunrc”
(Fitch-Ratings) unu "Crangapt 3Ha Typc"
(Standard & Poor's) nM60 He HUXKe YPOBHA
"Baa3d” no knaccuduKauum pelTUHIoOBOrO
areHtcTea "Myauc WuBectopc CepBuc”
{Moody's Investors Service);

3) BeMMUMHA COBOKYNMHO#A KOPOTKOM
NO3UUUK MO (PLIOYEPCHLIM U ONUNOHHBLIM
KOHTPaKTam (paccuuTtbiBaeTcs no
AOroBopamM ¢ OOHUM M TeM Xe Oa3oBbIM
aKTUBOM)} He nMpeBLHUAET BeNUYUHY
NOKPLITUA COBOKYNHOM KOPOTKOA NO3ULUU
{(paccumThIiBaeTCA No akrupam oHAa,
M3MeHeHWe UeH Ha KoTopble Koppenupyer
C U3MeHeHMEM LieH Ha Da30BbIA aKTUB).

23. OBbeKkTel  WHBECTAPOBaHWA, UX
cOCTas U onucaHwue,
23.1. Wmywecteo, coctasnawLee

cboHa, MoxeT GbiTb UHBECTUPOBAHO B

1) OeHeXHble cpeacTBa, B TOM  yuche
WHOCTPaHHYIO BanKTy, Ha cdeTax W BO
BKNafax B KpeAUTHbIX opraHu3aumsx;

2) NONHOCTLIO OMMAYEHHLIE aKIMK POCCUACKNX

OTKPbITbIX  aKUMOHEepHBIX  oblecrs, 3a
VNCKMIYEHuEM aKUuin AKUMOHEPHBIX
WHBECTULIMOHHBIX PoHAOB (Janee - akuum
POCCHIACKNX OTKPBIThLIX aKLUWOHEPHBIX
obuiecTs);

3) MOSTHOCTBIO onnavyeHHble aKumMmn

WHOCTPAHHBIX akKUMOHEPHbIX 0BLecTs;
4) BONrOBbLIE UHCTPYMEHT,

5) aKn  aKUMOHEPHbIX WHBECTULMOHHbBIX
CbOHJJ,OB N WHBECTULUMOHHbIE Ran 3IaKpPbBIThIX,
OTKPBITBIX n MHTEPBaNbHBIX naepblx
WHBECTULWOHHBIX (DOHAOB, 32 UCKMIOUMEHWEM
WHBECTULMOHHBIX CbOHJJ,OB OTHOCHLLMXCA K

23. ObwekTsI
COCTaB W onucaHue.

23.1. Wmywectso, cocTaBnawilee
choHa, MoxeT ObiTh MHBECTUPOBAHO B

MHBEeCTUPOBaHNA, nx

1) peHexHble cpeacTsBa, B TOM  4MUCHe
WHOCTPaHHKYIO BamnioTy, Ha cueTax U BO
BKNafax B KPeAUTHbIX OpraHnaaLusix;

2) NONHOCTbIO ONMaYeHHbIe aKLMKU POCCUNCKUX

OTKPBITBIX  aKkUMOHepHbIX  obwects, 3a
NCKIIUYEHUEM aKuun aKUMOHEPHbIX
WHBECTVLMOHHBIX (DOHAOB (OAanee — akuvu
POCCUICKNX OTKPbITBIX aKLMOHEPHbIX
obLecTs);

3) NONHOCTbI onnaJeHHble aKuun

WHOCTPaHHbIX aKUWOHEPHBbIX 0BLLeCTB;
4) BonroBbIe UHCTPYMEHTEI;

5) aKkum aKUMOHEPHBLIX VHBECTULIMOHHBLIX
OHAOB U WHBECTULMOHHLIE MaW 3aKpPbITbIX,
OTKPBITBIX W WUHTEPBanbHBLIX  NaeBbiX
WHBECTULIMOHHBLIX (DOHAOB, 33 WUCKMIOUYEHNem
MHBECTULIMOHHLIX (POHOAOB OTHOCALUMXCS K
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kaTeropumn horno. hoHaoB;

6) nan (akuun) WMHOCTPaHHbBIX
WHBECTULIMOHHBIX choHaoB, ecnm
NPVCBOEHHBIA YKasarHbIM nasm (akuuam) kog
CF| wvmeeT cnegywollne 3HaA4EHWA: nepBas
Byksa - 3HaueHue "E", BTOopas OykBa -
3HaveHve "U", TpeTbA Oykea - 3HayeHue "0,
unu ecnu nam (akuum) storo boHAa RPoOLLNU
napouenypy nuctuHra xotA Obl HA OJHON U3
hoHOOBbIX BUPXK, YKasaHHblX B MNyHKTe 23.3
HacToAwux [lMpasun — 3Havenne «C, nAtaa
Byksa - aHaueHue "S";

7) poccuickne n UHOCTPaHHbIE Aerno3nTapHbie
pacnnckm Ha LEeHHble Bymarm,
npenycMoTpeHHbIe HACTOSALLIMM MYHKTOM.

23.2. B uensx Hacroswwux [pasun nopg
OORrOBbIMW NHCTPYMEHTAMKU NOHUMAIOTCA;

a) obnuravum POCCUIACKIX
XO3AINCTBEHHBIX OBLWEecTs, ecnm yCnoBuA WX
Bbinycka nNpegycMaTpuBawT nMpPaBo  Ha

nony4yeHne OT 3MWUTEHTA TOMbKO AeHEeXHbIX
CpefCcTB MM 3IMWUCCUOHHBIX LUEHHBIX Bymar ¢
rocyhapcTeBeHHas  perucTpauusi  Bbinycka
KOTOpbIX  COMpoOBOXOanackL  perncrpauven
NpocneKra LeHHbIX Bymar unuv B OTHOLUEHUK
KOTOPbLIX 3aperucTpupoBaH NPOCMNeKT UeHHbIX
Oymar (npocnekT 3aMUCcUMM LeHHbIX Gymar,
nNaH npueartv3auvy, 3aperMcTpMpPOBaHHBLIA B
KavyecTae npocnekTa 3MUCCUKN LeHHBIX Bymar);

0) Oupxesble obnuraumn pPOCCURCKNX
XO3AACTBEHHbIX 0BLLECTE;

B) rocyfapcrBeHHble LeHHble Oymaru
Poccuitickon degepauuvn, rocygapcTBEHHbLIE
ueHHole ©Oymarm cybbektoB Poccuiickoi
defepalMt U MYHULMNANBHBEE  LEHHbIE
Bymarn;

r) obnuraLuy MHOCTPAaHHBIX 3MUTEHTOB U
MEeXAYHapoaHbIX (hMHAHCOBLIX OpraHu3alni
(ganee BmMmecTe - obnurauum MHOCTPARHBLIX
SMUTEHTOB), €CNMW N0 HUM TNPEeAyCMOTPEH
BO3BPAT CYMMbl OCHOBHOrO A0SIra B MNOAHOM
obbeme 1 NnpucBoeHHbIn obnurauuam koa CFI
UMeeT cnegyiolmne sHaveHna: nepeas byksa -
3HaueHue "D", Bropas GykBa - aHauqeHue "Y",
IIBII, IFCII, "TII;

A)  poccuickme M MHOCTPAHHLIE
AernosnTapHble Pacnucku Ha LeHHble Bymary,
FIPEAYCMOTPEHHbIE HACTOSLLMM MYHKTOM.

23.3. locypapcTeeHHble  LeHHble
Bymarn cybrektoB Poccuiickoin deaepauumn v
MyHALMNanbHble UeHHble Oymarn  moryT
BXOOUTL B COCTaB akTUBOB PoHAa TOMbKO,
€Criv OHW JONYLUEeHbl K TOpramM OpraHu3aTopa
TOProBAW Ha PbiHKE HEHHbLIX Oymar.

LieHHble ByMary MHOCTpaHHLIX rocyaapets M

KaTteropum choHOoB HOHAOE;

6) nau (akuyn) WUHOCTPEHHbIX
WHBECTULMOHHBIX chOoHAOR, ecnu
MPUCBOEHHLIN YKasaHHBIM NaaM (akuuam) koa
CFl umeeT crnegyiowue sHadeHWA: nepeas
Oykea - s3HaveHve "E", BTopas Oykea -
3HadeHue "U", TpeTbsa Bykea - sHadeHune "O,
uny ecnu nav (akuvu) atore doHga NpoLwin
npoueaypy nUCTUHra xots Obl HA OOHOW U3
hoHBoBbIX OUPXK, yKasaHHbIX B nyHkTe 23.3
HacToAwwmx [lpaBun — 3HaveHue «C, naTas
BykBa - 3HaueHne "S",

7) POCCUICKME U MHOCTPAHHBIE AENO3NTaPHbIE
pacnmnckm Ha LEHHBIE Bymaru,
NPeAyCMOTPEHHbBIE HACTOALLUM MYHKTOM;

8) UMYLLECTBEHHbIe npaea us3
(PLIOYEPCHBIX M ONMUMOHHBLIX AOrNOBOPOB
(xoHTpakTOB), 6230BLIM AKTUBOM KOTOPLIX
fiBNASTCH MMYLEeCTBO (ungexc),
npeaycMOTPEeHHOe NYHKTOM 23.5
Hactoawmx MNpaeun.

23.2. B uenax Hactoawux [MpaBun nog
AONTOBBIMU MHCTPYMEHTAMI NOHUMAIOTCS:

a) obnuraLmu POCCUIACKMX
XO3ANCTBEHHBIX OBLWECTB, €Cnu YCnoBMA KX
BbIMYyCKa  MNpegycMaTpvBaloT MpaBO  Ha

nofiydeHWe OT AMWUTEHTa TOMBbKO [OEHEXHbIX
CPEACTB UM 3MUCCUOHHBLIX LieHHbIX Bymar u
rocyflapcrBeHHasi  perucrpaums  BbINyCKa
KOTOpbIX  cOMpoBOXAanach  perncTpauunen
npocnekTa UeHHbIx Bymar unu B OTHOLLEHWN
KOTOPLIX 3aperncTphpoBaH NPocnekT LEeHHbIX
Bymar (npocnexkT 3MUCCUMU LIEHHBIX ©Gymar,
nraH npusBaTnaauun, 3aperucTpUupoBaHHbIA B
KadecTse NpocneKTa aMuccum LeHHbIX Bymar);

0) OwpeBkIe oBNUrauuK POCCUIACKUX
X035ACTBEHHBIX 06 ECcTB;

B) rocygapcTBeHHble LieHHble Bymarn
Poccuiickoin  Pepepauumn, rocyfapcreeHHble
UeHHele Bymarm  cybbektoB  Poccuiickoit
depepauy M MyHULIMNANBHLIE  LIEHHbIE
Symarn;

r) obnuraLmn MHOCTPaHHBIX 3MUTEHTOB Y
MexayHapoaHsIiX UHAHCOBEIX OpraHu3auvn
(danee BmecTe - oOnMraLMKM WHOCTPAHHBLIX
IMWUTEHTOB), €CNKU N0 HUM NpPegycMOTPEH
BO3BpaT CYMMbl OCHOBHOrO AOJra B NOMHOM
obbeme 1 npucBoeHHbI obnurauuam kog CFl
nMeeT crieaylowne sHaveHns: nepean bykea -
3HaveHue "D", eTopaa Oykea - sHaveHue "Y,
IIB"’ IIC"’ IIT";

a) poccuiickue " WHOCTpaHHbIe
AenosUTapHble pacnuckn Ha LUeHHble Bymarn,
NpeaycMOTPEHHbIE HACTOSALMM MYHKTOM.




LUeHHble Bymaru MEXAYHaPOAHbIX
(UHAHCOBLIX OPraHM3aunidi MOryT BXOAWTE B
coctag axTuBoB doHAa NpM YCNOBUM, H4TO
WHhopmaumna O 3adBKax Ha NOKYynKy wu/mnu
npopaaxy yKasaHHbIX HEHHbIX Gymar
pasmellaeTcs VMHDOPMALMOHREIMA
areHtcTBamu  brniymbepr (Bloomberg) wam
Tomcon Peirtepc (Thompson Reuters), nubo
TakMme LUeHHble BGymarn obpawjaiotcea  Ha
OpraHn3oBaHHOM PbiHKe LieHHbIX Bymar.

B coctae aktueoe ®oHAa MOryT BXOAUTH
2K UHOCTPAHHBIX aKUWOHEPHbBIX obwecTs,

obnurauumM  MHOCTPAHHBLIX  KOMMEpPUEeCKUX
opraHnsauni, WHOCTPaHHble [eno3vTapHbIe
pacnucku, nam  (akuuu)  KHOCTPaHHbIX

VHBECTULMOHHLIX (POHAOB, €CNU YKasaHHbie
LeHHble Gymary npoLnu Npoueaypy NMcTuHra
Ha 0AHON U3 cnegylowmx hoHO0BBIX BUPX:

1}  AmMepukaHcKkas doHaoBaA
{(American Stock Exchange),

Bupxa

2) lNoHkoHrcrkas doHposas Bupka (Hong Kong
Stock Exchange);

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

4) 3akpbIToe  akuuoHepHoe — oDLWECTBO

"®doHaposas Bupxka MMBE";

5) UpnaHackasa droHposas Gupxa (lrish Stock
Exchange);

6) MWcnaHckan cpoHgosaas Oupxa (BME

Spanish Exchanges);

7) WranesHckaa dougosaa Oupka (Borsa
Italiana);

8) Kopeiickas bupxa (Korea Exchange);

9) JNoHpoHckaa choHpoBaa Gupxa (London
Stock Exchange),

10) JliokcemByprekas  choHpoBas
(Luxembourg Stock Exchange);

Bupa

11) Hacpak (Nasdagq);

12} Hemeukas doHaosan Oupxka (Deutsche
Borse});

13) Hblo-Wopkckas coHposas Gupxa (New
York Stock Exchange);

14) OTkpelToe akuuWoHepHoe  obLWlecTBo
"oHpoeaa Oupa "Poccuiickast Toprosas
Cucrema";

15) Tokuiickaa dooHaosan Gupxa (Tokyo Stock
Exchange Group);

16) doHgosasn Gupxka TopoHTo (Toronto Stock
Exchange, TSX Group);

17) doHpgosaa Oupxa lleseiuapum (Swiss
Exchange});

23.3. locyaapcTBeHHbIe LeHHbIe
Bymarn cybrekros Poccuiickoil efiepaumn un
MyHAUMNArNbHble  UeHHele ©Oymarn  MOryT
BXOAWTL B cocTae akTmBoB PoHAa TOmMbKO,
eCIu OHW JonyiieHB! K TopraMm opraHusaTopa
TOProBSiM Ha pblHKe LieHHbIX Bymar.

LeHHble Bymary MHOCTpaHHBIX FOCYAapCTB M
HEeHHble Bymaru MEXAYHaPOLHbIX
$UHAHCOBbLIX OpPraHW3aLMin MOryT BXOOuTb B
coctrae aktueos @oHAa npu YCNosuM, uTO
vHdopMaUMA © 3aABKAX Ha NOKYNKY wu/unn
npoaaxy YKa3aHHbIX LUEeHHBbIX Bymar
pasmelaeTca 1K OPMALIMOHHBIMU
areHtcteamy  Bniymbepr (Bloomberg) wunn
TomcoH Pelitepc (Thompson Reuters), nubo
TakMe UeHHble OGymarm o0pawalTtes Ha
OPraHN30BaHHOM pPbIHKE HeHHbIX Bymar.

B cocras aktveoB ®oHZa MOryT BXOOuTb
aKUMM MHOCTPaHHBIX aKLUMOHEpHbIX o6L|ecTs,

oGnuravuu WHOCTPaHHBIX KOMMepPYeCKnx
opraHmsame, MHOCTPaHHBIE Aeno3nTapHbie
pacriucKku, nau (aI{L[I/IVl) KHOCTPaHHBIX

MHBECTULIMOHHBLIX (POHAOB, €CnW YKazaHHble
LeHHble Bymarn npowny npoueaypy NUCTUHra
Ha OAHOM 13 CrieayoWnX (OHZOBbLIX BUpXK:

1) AmMepukaHckan doHaoBas 6upxa

(American Stock Exchange);

2) loHkoHrekan coHaosasn Oupxa {Hong Kong
Stock Exchange);

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

4) 3akpbiToge  akuuoHepHoe  obLiecTBO

"®oHposasa bupxa MMBE";

5) UpnaHackas dgoHposas Bupka (Irish Stock
Exchange);

6) Wcnanckan dhorngosas Oupxka (BME

Spanish Exchanges);

7} WtanesaHckas oHgoBaa Oupxa (Borsa
ltaliana),

8) Kopetickaa tupxa (Korea Exchange);

9) INoHpoHckan oHpoBasi Bupxa (London
Stock Exchange);

10) Jhokcembyprekas  cpoHgoBas
(Luxembourg Stock Exchange);

Bupxa

11) Hacaak (Nasdaq);

12) Hemeukas choHaosas Oupxa (Deutsche
Borse);

13) Hblo-Mopkckaa donaoBas 6upxa (New
York Stock Exchange);

14) OTipblToe akumoHepHoe oOLecTBO
"GoHpgosas Oupka "Poccuiickasa Toproeas
Cucrema”;
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18) WlaHxaiickan dpoHgosas dupxa (Shanghai
Stock Exchange).

TpebosaHus HacTosLLero NyHKTa He
pacnpoCTPaHAIOTCSt Ha  LUeHHble Gymaru,
KOTOpblE B COOTBETCTBUN C NUYHBIM 3aKOHOM
WHOCTPaHHOrO 3MMUTEHTA He NpefHasHaveHb!
Ans nydnmyHoro obpatleHnn, a Takke Ha nau
(akuymn} VHOCTPAHHbIX WHBECTULINOHHbIX
chongos oTKpLITOro TUNA.

23.4. Nnua, obazaHHbIe fo:

- TOCYQapCTBEHHBIM  LieHHbiM  Bymaram
Poccuiickoit ®epepauyun, rocyAapCTBEHHbLIM
UeHHelM OGymaram cybbekToB Poccuiickoi

depepauun, MYHMLMUNANbHBLIM LIeHHBIM
oymaram, akuvsM POCCUIACKUX  OTKPbLITHIX
AKLIMOHEPHbIX obuecTs, obnuraumam

POCCUACKUX XO3AWCTBEHHLIX 0BLWECTB, aKkLMAM
AKUMOHEPHBIX WHBECTULMOHHBIX hoHOoR W

UHBECTULMOHHBIM nasm naesblx
MHBECTALUMOHHBIX  OHAOB, POCCUICKAM
Aeno3nTapHbIM  pacnuckam  AOMKHel  ObITh
3aperncTpupoBaH.l B PoccuiAckoi
depgepaunu;

-~ aKuMaM  MHOCTpaHHBIX  aKUMOHEepHBbIX
obwecte, nasM (aKuuMAM) UHOCTPaHHbIX
WHBECTUUMOHHEIX  ¢oHgoB,  oBrnuvrauusm
WHOCTPAHHLIX 3MUTEHTOB W MEXAYHAPOAHbLIX
(OUHAHCOBLIX  OpraHusauuit, WHOCTPaHHLIM

AEno3nTapHbIM  pacnuckam  AOMMKHel  ObITh
3aperncTpupoBaHbl B CoeuHeHHbix [lTaTtax
AmMepuKn, CoegyHeHHOM KoponeecTtee
Benukobputanmn, n CesepHon Wpnangun,
denepaTNBHOM Pecny&nuke MepmaHug,
Pecnybnuke Kuiip n (unn) B rocypapcteax,
sensowmxes YneHamn Esponerickoro Colosa
n (unn) Mpynnel paspaboTkn hrHaHCOBEIX Mep
no Gopebe c oTmbiBaHuem pgeHer (DATO),
rocyfapcTeax, SABRNSAOLUNXCA UreHoMm
CoapyxecTBa HE3aBUCUMbIX FOCYRaPCTB.

Mmywectso, coctasnsiowee  ®oxg,
MoxeT ObiTb WHBecTUposaHo B ofnurauuy,
3MUTEHTaAMMN KOTOPbLIX MOTYT ObiThb:

- pOCCUiCKWe OpraHbi roCy[apCTBEHHOM
BnacTu;

- MHOCTPaHHbIe
rocyaapcTBeHHOW BNacTy;

opraHbet

- OpraHbl MECTHOTO CaMOYMNpPaBNEHUs!;

- MexgyHapoaHbie (hvHaHCcOoBbIE

opraHvsaLuu;
- POCCWACKME I0pPUANYECKME NULE;
- UHOCTpPaHHbIE KPUAUYECKUe NUUa.

B cocTae akTueoB (hOHAA MOryT BXOAUTH
aKUMM  UHBECTULMOHHBIX ¢oHAOB W  nawn
naeebIx WHBECTULMOHHBIX thoHA 0B,

15) Tokuickan poHposan bupxa (Tokyo Stock
Exchange Group);

16) ®oHpoeast Gupxa TopoHTo (Toronto Stock
Exchange, TSX Group);

17) ®oHpgoBas Oupxa lleenyapun (Swiss
Exchange);

18) WaHxaiickaa choHaosas dupxa (Shanghai
Stock Exchange).

TpeboraHusA HacToRAWEro NyHKTa He
pacrnpocTpaHsloTcA Ha UeHHbele  Bymarn,
KOTOpbie B COOTBETCTBUW C FIMUHBIM 3AKOHOM
WHOCTPaHHOIO 3MWTEHTa He npegHasHauveHbl
ansa nybrimuHoro obpalleHys, a Takke Ha nau
(akuMm)  WHOCTPaHHbIX  WHBECTULMOHHbIX
hOHAOB OTKPBITOrO TUNA.

23.4. Nuua, o6a3aHHBe NO:

-  TOCYQapCTBEHHBIM  LEeHHbIM  Oymaram
Pocculickoih  depepauunns, rocyfapCTBEHHbLIM
UeHHbIM Symaram cybnLekToB POCCUICKOK

depepaymu, MYHULRANHBIM LEEHHbIM
Oymaram, axKuMAM POCCUACKUX  OTKPbITbIX
AKLUMOHEPHDBIX obLuecTs, obnuraumam

POCCUMCKMX XO3AACTBEHHBIX OBLLECTB, akUMAM
aKUMOHEPHBIX WUHBECTULMOHHBIX (POHAOB W

WHBECTULMOHHBIM nasm naesbIX
MHBECTULMOHHbIX dhoHaoB, POCCUACKAM
AENO3NTaAPHBLIM - pacnnckam  OOMKHbl  ObITb
3aperncTpUpoBaHbl B Poccuickon
depepauuu;

- aKUMAM  WMHOCTPaHHbIX  aKLUMOHEPHbIX
obwects, nasM (akuMAM}  WHOCTPAaHHbIX
MHBECTULIMOHHLEX thoHA0B, obnuraumam
VMHOCTPaHHbLIX 3MUTEHTOB U MENAYHaAPOAHLIX
(OUHAHCOBBIX  OpraHUsauMin, WHOCTPAHHBIM

OEeno3uTapHbIM - pacnnckamMm  AOMKHbl  ObiTh
sapeructpupoBaHel 8 CoeauHeHHb!x LltaTax
AMepurKN, CoegnHeHHoM KoponescTee
Benukobpuranuu, u CepepHoil WpriaHgum,
depnepatMsHOM Pecrniybrivke Fepmanus,
Pecnybnuke Kurp un (unu) B rocygapcreax,
ABNAOWMXCA yneHamu Esponeiickoro Cotosa
1 (nnKr) Mpynnel paspaboTky hUHAHCOBbLIX Mep
no Bopbbe ¢ ormbiBaHueM pgeHer (DATO),
rocygapcreax, ABNAOLLNXCA 4neHoM
Coapy»ecTBa He3aBUCUMbIX rOCYapCTB.

WUmywectso, coctaensowee  PoHg,
MOXET OblTb MHBECTMPOBAHO B obnurauuu,
SMUTEHTAMN KOTOPLIX MOTYT ObITh:

- poccuitckue opraHe! rocyaapCTBEHHOM
BITAcTK;

- WHOCTPaHHbIE
rocyfapCcTBEHHOW BNnacTy;

OpraHbl

- opraHbl MECTHOTO CamoyrnpaBneHus!;

- MeXayHapoaHbeie (hr¥HaAHCOBbLIE
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OTHOCALLMECH K CneayoLnM KaTeropusam:
1) DOHA AEHEXHOIC PLIHKA;
2) dhoHg obnurauwi;
3) choHg aKkuMiA;
4) choHp, CMeLUaHHBIX UHBECTNLNA;
5) choHA, NpAMBIX MHBECTULIMIA,

6) doHa 0cobO PUCKOBBIX (BEHYYPHBIX)
UHBECTULIWIA;

7) PEHTHbLIA hoHA;

8} hoH HEOBUKMMOCTH;

9) unoTeuHsIA GoHg;

10) wnpeKkcHe choHp;

11) kpeanTHBIA oHg;

12} choHA TOBAPHOO PLIHKA;
13) xempx-choHn,.

LleHHble Bymaru, coctaensaowyve cthoHa,
MOryT ©OblTe Kak [AOONylWeHbl, Tak W He
JonyweHbl K TOpram opraHu3aTopoB TOProBnu
Ha PhIHKE LIeHHbIX Dymar.

LieHHeie ©ymarn, cocTaensawwme doHa,
MOryT ObiTe Kak BKIOMEHLl, TaKk W He
BXJITHOYEHSEI B KOTUpOBanbHbie CMCKN
hoHA0BBIX BUPK.

B cocrae aktmeoB ¢hoHRa MOMyT BXOAUTD
Kak O6blKHOBEHHbIE, Tax 7
NpUBKNErMpoBaHHbIE aKkLMW.
Mop HenuxkeuaHoW UeHHoW Bymaroit B Uenax
HacToAwmx [lpasun noHMMAaKTCA  UeHHbIe
Bymaru, KoTOpble Ha  TEKylUMiA JeHb He
COCTBETCTBYIOT HW OZHOMY W3 CREAYIOLMX
KPUTEPUEB:

a) LeHHas bymara BKNHOYEHa B
KOoTupoBanbHble criMckn "A"  wawm  "B"
pPOCCUMICKON hoHA0BON BUPXMK;

B6) ofbem TOProB no uUeHHoO Oymare 3a
npeablgywnii KaneHgapHelid MecAl Ha OQHOM
W3 MHOCTPaHHBIX (POHAOBBIX BUPXK, YKa3aAHHBIX
B nyHkre 23.3. Hactoawmx [paswun,
npeesiwiaeT 5 munnuoHoe gonnapos CLUA
OnA  akuuiA, 33 vcKlodeHueM  aKLwii
MHOCTPaHHLIX MHBECTULWOHHLIX (hoHaoB, 1 1
Munnuod ponnapoe CLUA gns obnurauui,
akunil (naes) MHOCTPaHHBIX WHBECTULIMOHHBIX
(hoHA0B 1 4eN0O3UTAPHDBIX PACTUCOK;

B} LeHHas Oymara uMeeT npu3HaBaeMylo
KOTUPOBKY poccuickoro opraHuaaTopa
TOProBMA Ha pbiHKE LUeHHbIX Oymar, Ha
TOProBblit A€Hb, NPEQLIECTBYIOLLMI TEKyLLIEMY
OHHO;

r} ueHHas Oymara ygoCTOBEPAET MpaBo ee

opraHusaynu,
- poccvxﬁcme rphguveckne nuua;
- NHOCTPaHHbIE lopugndeckKne nuua.

B cocTtas aktueoB ¢hoHaa MOryT BXOANTE
aKUMM MHBECTULMOHHLIX (hOHOOB W naun
naeBbIX MHBECTULMOHHBIX chongoB,
OTHOCALWMECA K CrIeAYIOWNM KaTeropusm:

1) dboHA feHEXHOro pbiHKa;

2) cbonp obnuraumi;

3) cboHA akywi;

4} oHO CMeLIaHHbLIX MHBEeCTULIMIA;
5} hoHA NpAMBIX MHBECTULIWIA;

6) coHp 0cobo pUCKOBBLIX {BEHYYPHbIX)
MHBECTULINIA;

7) pPeHTHbIA hoHA;

8) droHO HeQBWKMMOCTH,

9) unoTeuHbIN HOoHSA;

10) nHaekcHbIn doHa;

11) kpeauTHLIA dOHA;

12) boHL TORAPHOIO pPhiHKA;
13) xepx-cdoHa,.

LleHHble Bymarn, coctaBnswowue goHg,
MOryT OblTb Kak S[ONyuwleHbl, Tak W He
[onyleHbl K TOpram opraH13aTopoB TOProsnu
Ha pblHKE LUeHHbIX Bymar.

UenHbie Oymarn, coctaensmwlne doHa,
MOryT ObITb Kak BKMIQYEHB, TaKk W He
BKMIOYEHbl B KOTUPOBaNbHbIE  CMINCKU
doHaoBbIX Brpx.

B coctae aktueos hoHAa MOryT BXOAUTb
Kak 0BbIKHOBEHHbIE, Tak 7/
NPVBUNErMPOBaHHLIE aKLWMK.
flon HENWKBUAHOW LieHHOW Oymarol B Uensax
HacToAwux [lpaBui MOHWMAKTCA  LIEHHble
Gymary, KOTOpble Ha  TEKyWMiA JeHb He

COOTBETCTBYIOT HU OOHOMY M3 Crnegyouinx
KpUTEPUEB:

a) LeHHasn Gymara BKIKYEHA B
KoTupoBasnbHele  crnmcku  "A"  nnm "B"

poccuiickon hoHaoBON BUPXKY;

6) obbem TOproB no uUeHHoW Oymare 3a
npegeigyWnin KaneHgapHblid MecsaLl Ha OgHOMN
U3 MHOCTPaHHBIX hOHAOBBIX BUPXK, yKasaHHbIX
B nyHkre 23.3. Hacroawux [lpasumn,
rpesbiluaeT S5 mMunnunoHos gonnapos CLUA
NS akuWMKk, 3a  UCKMIYeHMeM  akuni
NHOCTPaHHBIX WHBECTULIMOHHEIX (hOHAOB, W 1
munnuoH ponnapoe CLUA ansa obnurauwi,
akyuin (naee) MHOCTPAHHLIX MHBECTULIMOHHBIX

(pOHAOB N AENO3UTAPHBIX PACAKUCOK;
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BNagensilja He pexe Yem oavH pas B 14 aHel
Tpeboatb 0T nuua, oBsA3aHHOrO MO ATOW
HeHHOM Bymare, ee noralieHuMs 1 BbiiNaTht
HEeHeXHbIX CpeacTs, B CpOK, He
npesbiwatowmia 30 gHen ¢ farbl HANPaBreHun
COOTBETCTBYIOLWENO TPeBoBaHNS;

A) Ha ToprosBbii feHb, fpegECcTBYOLLINA
TeKyLeMy OHI0, B MH(POPMAaLMOHHOK cucTeme
BriymBepr (Bloomberg) Obinm 0QHOBPEMEHHO
BbICTABSIEHbI 3a5IBKY HA NOKYIKY N Ha NPOJax}y
LeHHBIX OGymMar Kak MUHUMYM  Tpems
annepamn. MNpun atom Hanwbonbliaa U3 LEH,
YKa3aHHbIX B 3aABKax Ha MOKYMKY LIEHHbIX
Bymar, OTKNOHSETCH OT HauMeHbLUel U3 LieH,
YKa3aHHbIX B 33fBKaX Ha WX MpoAaaxy, He
Honee yem Ha 5 NPOLIEHTOB;

€) Ha TOProBblA AeHb, NPefLIECTBYIOWNIA
TekylweMy AHK, B MHOPMALMOHHON cucTeme
Tomcon Pentepc (Thompson Reuters) Gbinu
OAHOBPEMEHHO BBICTABMNEHbl 3aABkM Ha
MOKYNKY M Ha npoAaxky LeHHbIX Bymar Kak
MUHUMYM  TpeMsi gunepamu, npu  SToMm
KOMIMO3UTHAS LIeHa Ha NMOKYNKY LeHHbIx Bymar
(Thompson Reuters Composite bid}
OTKMOHAETCA OT  KOMMNO3WTHOW HeHbl Ha
npoaaxy uUeHHblx Bymar (Thompson Reuters
Composite ask) He 6Gornee dvem Ha 5
MPOLIEHTOB.

B) UeHHaa Oymara VMeeT npu3HaBaemylo
KOTUPOBKY POCCUIACKOTO opraHusaTopa
TOProBNK Ha pbiHKe UeHHbIX Oywmar, Ha
TOProBbli AeHb, NPEALUECTBYIOLUIA TEKYLEemMy
AHK,

r ueHHass Oymara ypocTosBepsieT Mpago ee
BrafenbLla He peXe YeMm oauH pas B 14 gHe#
TpeboeaTh oOT nuua, 00s3aHHOro Mo 3TOM
LeHHol Oymare, ee noraweHns WM BbINNaThl
AeHeXHbIX CpPencTs, B CpOK, He
npesbilaolLmMii 30 AHed ¢ AaTL! HanpasneHuA
cooTBeTCTBYIOWEro TpeboBaHUS;

A} Ha TOproBblil fAeHb, nNpeawecTBYOLHKUA
TEKYLEMY FHi0, B MH(MOPMALUOHHOW cucTeme
Bnymbepr (Bloomberg) 6bin oAHOBpPEMEHHO
BbICTaBNEHbB! 3aABKM Ha MOKYMKY ¥ Ha NPOJadKy
UeHHblX Bymar KaKk MUHMUMYM  Tpewms
Avnepamu. Mpyn 3ToM HanbonblLas U3 LieH,
yKaszaHHbIX B 3aABKaX Ha MOKYNKY LEeHHbLIX
Bymar, OTKNOHSAETCA OT HauMeHbLIen U3 LIEH,
yKasaHHbIX B 3afBKax Ha WX MpoAaxy, He
Oonee 4Yem Ha 5 APOUEHTOE;

€) Ha TOProBbIA AeHb, NPeaLecTBYIOLNA
TEKyWeMY OHIO, B UHOPMaALWOHHOW crucTeMe
TomcoH Pentepc (Thompson Reuters) 6bunm
OQHOBPEMEHHO  BbICTaBNEHbl 3afBKM  HA
MOKYNKY W Ha MNpojaxy LeHHblX Oymar kak

MUHUMYM  TPEMA  Awrepamu, npu  STOM
KOMMO3WTHAas UeHa Ha MOKYMKY LeHHbIX Gymar
{Thompson Reuters Composite bid)

OTKMNOHASTCA OT KOMMNO3WTHOK UeHb Ha
npoAaxy ueHHbix Gymar (Thompson Reuters
Composite ask) He Oonee 4yem Ha 5
MPOLEHTOB.

23.5 Mon 6a30BbIM aKTUBOM
¢bOYepCHbLIX M ONLMOHHbLIX JOTOBOPOB
(KOHTPaKTOB), yKaszaHHbIX B noAnyHkte 8

NYHKTA 23.1 HacTOALWMX Mpaeun
HOHKUMAIOTCA:

a) MHaeKchbl, paccyYMTaHHbIe
(hOoHAOBLIMM  OMpPKaMM  TONbKO 1O

COOTBETCTBYIOUEMY BUAY LEHHbIX OymMmar
(akumsim “ ofnurauuam),
npegycMoTpPEHHbIX NYHKTOM 231
HacTosux MNMpasun.

0) MMyllecTBO, YKazaHHOEe B NoANnyHKTax

| 1-7 nyHkTa 23.1. HacToAwwMX lpaeun.

B) UMYIlIECTBEHHbIE npaea M3
tbbOYEPCHBIX [OroBOPOB (KOHTPAKTOB),
6a30BbIM  aKTMBOM KOTOpbLIX FBRAETCH
MMYLIECTBO unu MHAEKC
NpPeaycMOTPEHHbIE NOANYHKTaMU «a», «o»
HacTosIero NnyHKTa,

24. Ctpyktypa aktmeoe ®PoHga pomkHa
OOQHOBPEMEHHO COOTBETCTEOBRAThL CrEeAyIo M
TpeboBaHUAM:

24. CTpyktypa akTuesos ®oHAa AorpkHa
OAHOBPEMEHHO COOTBETCTBOBATL CReayowmnm
TpeboBaHMAM:




1) AEHEXHbIE CPeACcTBa, Haxogswunecs
BO BKNafax B OBHOW KPeAUTHOA opraHn3auum,
MOTYT COoCTaBnaATe He Gonee 25 npoLeHToB
CTOMMOCTW aKTUBOB;

2) He MeHee gByx TpeTel paboumnx fHein
B TeuYeHWe OAHOro KarneHAapHoro KeapTana
OLIEHOUHAA CTOMMOCTb LigHHBIX Bymar AomkHa
cocTaenATe He MeHee 70 MpoLEHTOB
CTOMMOCTU aKTUBOB. :

Mpu atom paboynm JgHem B Uensax
HacTtoawux Flpasun cunmtaetca AeHb, KOTOPLIN
He  MpuUsHaeTcs B COOTBETCTBMM  C
3aKkoHopaTenscTBOM Poccuiickoin denepaciim
BbIXOAHBIM 1 (MNW) Hepaboum NpasgHNYHBIM
BHewm,

3) OLEHOYHAA CTOMMOCTL LIEHHBLIX Bymar
OAHOIO SMWTEHTA W OLEHOYHAA CTOUMOCTb
POCCUACKUX U WMHOCTPaHHBLIX AenO3NTapHbIX
pacriucok Ha yKasaHHble UeHHble Bymarn, 3a
VCKMIOYEHWEM  FOCYAApPCTBEHHBIX  LEHHbIX
bymar Poccuiickon Pepepauun, a Tarke
LUeHHbIX OymMary WHOCTPaHHBIX FOCYHAapCTB W
MeXAyHapoaHsIX (PWHAHCOBBIX OpraHusauuni,
eCcnM  3MWUTEHTY Takux LeHHbix OBymar
NpPUCBOEH PENTWHI LONrocpoYHOn
KpeguTocnocoBHOCTM He Huxe ypoeHs "BBB-"
no Knaccudpukauun pPenTUHIOBBIX areHTCTB
"ourdy  Peittunre"  (Fitch-Ratings)  wnu
"CraHgapt aHg [lypc" (Standard & Poor's)
nMéo He  HWke ypoeHs  "Baa3" no
Knaccugpnkaumm  pemTUHTOBOTO  areHTCTBa
"Myauc WHeectopc Cepeuc"  (Moody's
Investors Service) MOXeT COCTaBNATL He
tonee 15 npoueHTOB CTOMMOCTW aKTWUBOB.
TpeboBaHye HaCTOAWEro nyHKTa B 4acTw,
Kacaloweinca orpaHnyeHna Ha LieHHbie Bymaru
0AHOTO 3MWUTEHTA, HE pacnpPOCTPaHAETCA Ha
POCCUACKWUE ¥ WMHOCTPAHHLIE LEeno3nTapHbie
pacrincky;

4) OLigHOoYHas CTOUMOCTb
VMHBECTUUNOHHDBIX naes naesbIX
WHBECTULIMOHHBIX POHAOB W (MnK)  akuyui
aKUMOHEPHBIX WHBECTULIMOHHBLIX (QOHAOB ¥
(nrn) naes {(aKuwia) WHOCTpPaHHbIX
UHBECTULMOHHBIX (POHAOB MOXET COCTaBMNATL

He Bonee 50 NpoLUeHTOB CTOUMOCTY AKTUBOE;

5) KOMWYEeCcTBO WHBECTULMOHHBIX MNaes
raesoro MHBSCTULUMOHHOrC OHAA WK aKLMi
aKLIMOHEPHOr0 WHBECTULUMOHHOrC choHAa wnn
naes (akuwil) MHOCTPaHHOTO MHBECTULIMOHHOTO
doHga Moxer cocraenste He 6Honee 30
NpoLEHTOB Konu4ecTea BblAaHHbIX
(BbINYLLEHHBIX) MHBECTULIMOHHEIX NaeB (aKumii)
KaXXgoro ua aTux oHa0B;

6) OLeHOYHAs CTOMMOCTE LIEHHBIX Bymar,
npeaHasHa4eHHbIX AN KBanMuUMpoBaHHBIX
MHBECTOPOB, KOTOpPbIE BbifyLleHbl (BbigaHb!) B

1) OeHeXHble cpefcTBa, HaxogAlMecs
BO BKNafax 8 OAHON KpeauTHON opraHmsaniy,
MOryT COCTaBNATe He Gonee 25 NPOLEHTOB
CTOMMOCTU aKTUBOB;

2) He MeHee AByx TpeTel pabounx AHeR
B TEYeHWe OAHOro KaneHQapHOoro KsapTana
OLIeHOMHAaA CTOMMOCTE LieHHBLIX ByMar gomkHa
coCcTaBNATE He MeHee 70 npoueHToB
CTOMMOCTI aKTUBOB.

Mpu sToM pabounm fAHEM B LEnsax
HacToAWWX [paBun cunTaeTCcs AeHb, KOTOPLIA
HEe  fpuU3HaAeTcH B COOTBETCTBAM  C
s3akcHopatenccTreom Poccuiickoll ®epnepaumm
BbIXOAHEIM W (UnKn) Hepabounm NpasgHUUHEIM
OHEM.

3) oueHOYHaA CTOMMOCTL LieHHLIX Bymar
OAHOFO 3MWTEHTAa U OLEHOYHAA CTOMMOCTb
POCCUACKNX W MHOCTPaHHBIX [eno3uTapHbIX
pPacnucoK Ha yKasaHHble UeHHble Bymaru, 3a
UCKMIOYeHWEM  TOCYRapCTBEHHbIX  UEHHBIX
Oymar Poccuiickon depepauumn, a TaKKe
LeHHbIX OyMarn WHOCTpaHHbIX rocypapcTB W
MeXAyHapoAHBIX (HDUHAHCOBLIX OpPraHn3aLui,
€Cfin  3MWUTEHTY TakuX LeHHblX ©Oymar
NpUCBOEH penTUHr AONrocpoYHoi
KpeauTocrnocoBHOCTU He Huxe ypoeHs "BBB-"
no knaccupukatmy penTUHFOBLIX AareHTCTR
"outy  Peittunre"  (Fitch-Ratings)  wnu
"CtaHgapT 2aHg [lypc" (Standard & Poor's)
mbo He Hwke ypoeHA "Baa3" no
Knaccucbukaumm  PeNTUHIOBOro  areHTCTBa
"Myauc  WMusectopc  CepeBuc"  (Moody's
Investors Service) MOXET C€OCTaBNATE He
Goree 15 RPOUEHTOB CTOMMOCTM AaKTWBOB.
TpeboBaHve HACTOALIEro MyHKTa B 4acTy,
Kacaiouwjeica orpaHnyeHns Ha ueHHble Bymaru
OQHOr0 3MWUTEHTA, HE pacnpPoOCTPaHAETCHA Ha
POCCUIACKNE N WHOCTPAHHBIE HAENO3UTapHBIE
pacnucku;

4) oLeHouHas CTOUMOCTh
WHBECTULIMOHHBIX naee naeeblX
WHBECTULMOHHBIX choHaoB W (MNK)  akumi
AKUMOHEPHbIX WHBECTULMOHHLIX (POHOOB W
(nnn) nace (akywmin} WHOCTPaHHbIX
WHBECTULMOHHBIX hOHAOB MOMET COCTaBNATh
He Gonee 50 NpoLUeHTOB CTOMMOCTHN aKTUBOE;

5) Konu4ecTBO WHBECTULIMOHHLIX FlaeB
MAcBOro MHBECTULMOHHOIO hoHAAa UK akuui
aKLIMOHEPHOro WHBECTULMOHHOrO choHaa wunn
naes (aKuMin) NHOCTPaHHOTO WHBECTULIMOHHOTO
¢oHpa MoOXeT cocTaensATe He Oonee 30
NpoLeHToB KonudecTea BblAaHHbIX
(BbINyLLEHHBIX} HBECTULIMOHHBLIX MAEB (aKLywiA)
Kawaoro u3 aTux hoHA0B;

6) OLIeHOYHAaA CTOMMOCTL LIEHHBIX Bymar,
npegHasHa4veHHblX ana ksanuduumupoBaHHBIX

WHBECTOPOB, KOTOPble BhIMYLEHH! (BbigaHbl) B




COOTBETCTBUAN o 3aKOHOQATENLCTEBOM
Poccuiickoil  ®epepauun, ¥ WHOCTPaHHBIX
UeHHbIX Oymar, KoTopbie B COOTBETCTBUMA C
NUYHBIM 32KOHOM VHOCTPAHHOIC 3MUTEHTa He
MoryT OblTb NpeanoXeHsbl HeonpegeneHHoMY
Kpyry nvu, MOXET coctapnate He Gonee 10
NPOLEHTOR CTOMMOCTM aKTUBOB, a Chy4ae
©CNN TaKkue LieHHble OyMark B COOTBETCTBUK C
HACTORALLMMUN MpaBunamu ABNAKTCA
HENMVKBUAHBIM LUEeHHbIMU Bymaramn He Gonee
5 NpPOLEHTOB CTOMMOCTHU aKTUBOB.
TpeboBanus HacTOALWEro  NyHKTa He
PaCcnPOCTPAHAKTCH Ha MHOCTPaHHBIE LEeHHbie
Oymarn, cneunanbHO  BbINYLUEHHble  ANA
oOpauleHuns B YHOM WMHOCTPaHHOM
rocyfapctee 1N npoweawmx npouenypy
| nucTuHra xota Okl Ha oAHON K3 OHOOBBIX
OMpPXK, yKasaHHbIX B nyHkTe 23.3 HacToAawmx
Mpaeun;

7) OUEHOYHAs CTOMMOCTb HENUKBUEBHBIX
HeHHbIX Bymar moxeT cocTaenaTe He Gonee
10 NpOLIEHTOB CTOMMOCTM AKTUBOE;

8) oueHOYHaA CTOMMOCTE WMHOCTPaHHbIX
UeHHBIX Oymar, He AOonyuleHHBIX K Topram
POCCUICKMMUW OpPraHM3aTopamMy TOPFrOBMW Ha
pbIHKE LUEHHBIX Bymar, MOXET COCTaBnATE He
fonee 70 NPOLEHTOB CTOUMOCTY aKTUBOB,

Tpe6GoeaHust HacTosiLLero AyHKTa
NPUMEHAITCA 40 AaThl  BO3HWKHOBEHWA
OCHOBaHWA npekpauleHns PoHaa.

COOTBETCTBUU c 3aKOHOAATENbCTBOM
Poccuitickoih  ©Cegepaumn, W UHOCTPAHHBLIX
LEeHHbIX Oymar, KOTOpble B COOTBETCTBUM C
NWHHBIM 3aKOHOM MHOCTPAHHOMO 3MATEHTA He
MOryT BbITe NpefnoXeHbl HeonpeaeneHHOMY
Kpyry nuu, MOXeT cocTaenaTte He Gonee 10
NpoLIeHTOB CTOMMOCTW aKTMBOB, & Ccryvyae
ecrnn Takue IieHHble Bymarn B COOTBETCTBUAN C
HaCTOALLIMMMN MpaBunammn ABAAIOTCA
HeNMKBMAHBIM LeHHbIMK Bymaramy He Gonee
5 NPOLEHTOB CTOMMOCTH aKTUBOB.
TpebosaHunA HacToslLLero NyHKTa He
PACAPOCTPaHAKTCHA HA KHOCTPAHHbLIE LIEHHbIE
Oymary, cneuvanbHC BbINYLWEHHbe AnA
obpaujeHns B VHOM WHOCTPaHHOM
rocygapcrse W npoweguux npoueaypy
FMCTMHra Xotst 66l Ha ofiHoll M3 hoHAOBLIX
BupaK, ykaszadHHbIX 8 MyHKTe 23.3 HaCTOAWMX
Mpasun;

7) ouUeHo4Has CTOMMOCTb HENUKBUOHBIX
LeHHBIX Bymar MOXeT cocTtasnsaTe He Bonee
10 NpOLIEHTOR CTOMMOCTK aKTUBOB;

8) ouyeHOYHaA CTOMMOCTbL WHOCTPaHHBIX
UeHHbiXx ©Gymar, He [ONyLEeHHbIX K Topram
POCCUACKMMM OpraHn3aTopamu TOProenvn Ha
pbIHKE LUEHHbIX Bymar, MOXeT COCTaBnATb He
Honee 70 NpoUEHTOB CTOMMOCTU aKTUBOB.

TpeboaHua HacToAWero nNyHKTa
NMPUMEHAIOTCR 40  [athl  BO3HWKHOBEHWA
OCHOBaHWSA npekpaileHna PoHaa.

241 B cnyvyae BKIKWYEHUA B COCTaB
aKkTMBOB (POHAA WMYIEeCTBEeHHLIX NpaB U3
hblouepCHbIX U ONUMOHHBIX AOrOBOPOB
(koHTpaKTOB), TpeboOBaHUA K CTPYKTYpe
aKkTUBOBR (POHAA NPUMEHSIIOTCA C YUYeTOM
YCTaHOBAEHHLIX HOPMAaTUBHLIMW
rnpaBoOBbIMU aKTaMu dhefepanbLHOro opraHa
MCMONMHMTENLHOM  BNAcTU N0 PbIHKY
LeHHbIX 6ymar TpeboBaHnm,
HanpaeneHHbIX Ha OrpaHUYeHne PUCKOB.

Mpu npuMeHeHUM YCTaAHOBMEHHLIX
HacToawmmm [ipasunamn TpebGoBaHui K
CTPYKTYpe akTMBOBR (poHAa CTOMMOCTB
MMyLecTBa, npuMeHsieman ana
oripeaerieHUA CTPYKTYPbl aKTUBOB ¢hoHAa,
YBEJIMMMBAETCA Ha BeNUYMHY OTKPbLITOR
ANWHHOK MNO3WMUMKM, oOripegeneHHylo B
nopsfike, ycTaHOBMEeHHOM HOPMATUBHbLIMU
npaBoBbLIMU aKkTamMu peaepanbHOTO opraHa

MUCMNOINTHUTENBLHON BNACTM N0  PbIHKY
UeHHbIX ©Oymar, no (LIYepCcHLIM MU
OMUUOHHBLIM  JoroBopaM (KOHTpaKTam),

6a30BbIM aKTMBOM KOTOPbIX SIBIISIETCH 3TO
mMywecTteo. B cnyvyae ecnu B cocraB
aKTUBOB HE BXOQUT MMYLLECTBO,
ABnswoleecs 6azo0BbIM aKTUBOM
hbtoYepCHBIX U OMLUOHHLIX ACFOBOROB
(KOHTPAKTOB), N0 KOTOpbIM onpefenseTcs
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BeNWYMHA OTKPbLITOW HNMHHOW NO3ULMM,
NpWU NpUMeHeHUN TpebOBaHUMA K CTPYKTYpe
AKTUBOB CTOMMOCTb YKa3saHHOIo
MMYLIECTBA CUYUTAETCS paBHOW BenuUuvHe
OTKPLITOA ANMHHOR NO3MLUMN.

CymMma BeAWNUYUH OTKPLITOR ANIMHHOM
no3uumvun, onpeaerneHHbIX N0 PbIYEPCHLIM
M ONUUOHHBEIM [AOrOBOpaM (KOHTpaKTam),
6a30BbIM AKTUBOM KOTOPbIX ABSKTCA
MHAEKChLI, pacCYUTaHHbLIe MO aKUUaAM, UNKU
elovepcHbIe KOHTPaKThlI, 6a30BbIM
aKTUBOM KOTOPLIX HBNAIOTCA WHAEKCHI,
paccuvMTaHHble MO akKuusAM, He MOXeT
npeebiwaTte 30 NpPOUEHTOB CTOMMOCTHU
akTMeoR doHAA.

CyMMa BenMUYMH OTKPLITOW ANUHHONU
MO3ULKMK, onpeAerieHHbIX No (PLIOYEePCHBLIM
M ONUMOHHLIM Z[OroBopaM (KOHTpakKTam),
0a30BbIM AKTMBOM KOTOpPbLIX SBNSAIOTCA
MHOEKCLI, pacCuYMTaHHble NO obnuraymsam,
Mnu (bYEepCcHbIE KOHTPaKTbl, Da30BbLIM
aKTUBOM KOTOpLIX HABNAIOTCS MHAEKCHI,
paccuuTaHHble MO obnurauusam, He MOXeT
npeBbiwars 30 nNpPoUeHTOB CTOUMOCTH
aktuBoB choHaa.

Benuuuna OTKPBLITO# KOPOTKO#
no3vMuumu No (PLIYEPCHLIM U ONMUUOHHLIM
pgoroBopamMm (KOHTpaKTaM) He [JONKHa
npeBbiWaTh OrpaHU4eHUHA, YCTAHOBIeHHbIX
MHBECTULMOHHOH pexnapauues B
OTHOIIEHUHU UMYLWEeCTBa, ABNHAIOWErocH
6a30BbIM aKTUBOM YKa3aHHbLIX AOTOBOPORB

(KOHTpaKTOB) unu (hLIOYEePCHLIX
KOHTPAaKTOB, ABASAIOWUXCSA 6asoBbiM
aKTUBOM yKasaHHbIX AOroBopoB

(xoHTpakTOB). ECnn ©6a30BbIM aKTMBOM
yKasaHHbIX (PbHYEPCHLIX WU OMNUUOHHBIX
AOroBOPOB (KOHTPAKTOB) ABNAETCA UHACKC,
paccUMTLIBaeMbIA Ha OCHOBaHWMU
COBOKYNMHOCTHM Li€H Ha akuuu, TO BerIMUYMHA
OTKPbITOA KOPOTKOW MNO3MLUMKM NO TaKUM
AOroBopam (KOHTpaKTaMm) MOXeT
cocTaenaTe He ©Oonee 30 npoueHTOR
CTOMMOCTU aKTUBOR (hoHAaa.

BenuuuHa OTKPbLITON KOPOTKOM
no3vLUK NO (PLI0YEPCHLIM M ONMLUUOHHBLIM
JoroBopam (KOHTpaxkTaM) He AOJKHA
npeBbIWAaTE OrPaHUYEHWH, YCTAHOBAEHHbIX
MHBECTULHUOHHOH Oexknapauuen B
OTHOWEHMM MMYLLEeCTBa, SBNAKOLWErocH
6a30BbLIM aKTUROM YKa3aHHbLIX AOrOBOPOR

(KkOHTpaKTOB) My (bbHOYEePCHBIX
KOHTPaKTOB, ABMAIOWKUXCA HasoBbiM
aKTUBOM yKa3aHHbIX [OroBOpoB

(koHTpakTOB). Ecnu 0a3oBbLIM aKTUBOM
YKa3aHHbIX (PbLIOYEpPCHBIX W ONLUUOHHLIX
AOrOBOPOB (KOHTPAKTOR) SIBNAETCHA UHAEKC,
paccuuTbIBaeMbIi Ha OCHOBaHWUH
COBOKYNHOCTM LE€H Ha oonvrauum, T10
BeJIMMMHA OTKPLITOW KOPOTKOW MO3NLMMU MO
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TakMM goroBopaM (KOHTpakKTaM) MOXeT
COCTarRMATL He Ooree 30 npoueHTOB
CTOMMOCTH aKTUBOB hoHaAa.

25. OnucaHue pUCKOB, CBA3AHHBIX C
WHBECTUPOBAHUEM.

WHBecTMpoBaHne B LEeHHble Gymaru
CBA32HO C BbICOKOW CTEMEHBIO PUCKOB, N He
noapasymeBaeT rapaHTUii KaKk No BoO3BpaTy
OCHOBHOW MHBECTUPOBAHHOK CYMMBI, Tak U Mo
AOMYYeHNO KakuxX-nubo [oXoaos,

Hactosiuee onucaHue pUCKOB He
packpbiBaeT uHGopmaumn o060 BCex puckax
BCrneacTaue pas3HooBpasus CUTyaUuid,
BO3HUKAIOLLMX MPWY NHBECTUPOBAHUU,

B HanBonee obwem Buae MNOHATUE
pUcKa CBSA3aHO c BO3MOXHOCTBLIO
NOSIOMUTENBHOIO nm OTPULATENBHOMO
OTKINOHEHWA pesynbTaTta [esiTeflbHOCTW OT
OXMAaemMbIX WKW NITAHOBLIX 3HAYSHUA, T.e.
PUCK  XapakTepusyeT  HeonpeRereHHoCTb
nony4eHus OXXMAAEMOro P1HaHCOBOro
pesyneTara N0 UTOraMm  WHBECTULIMOHHOMN
OEeATERbHOCTH.

[nst ueneil HacTosLLEero onNMcaHua nog
PWUCKOM MNPy OCYLLECTEMEHMV onepauyii no
MHBECTUPOBAHUIO MOHUMAETCA BO3MOXHOCTH
HacTynneHua cobbitvA, BrRekyulero 3a coboi
noTepu Ans mHeectopa. HeecTop HenabexHo

25, Onucadne puckos, cBA3AHHBIX C
VWHBECTMPOBaHUEM.

WMHBecTpoBaHne B UeHHble Oymaru
CBS32HO C BLICOKON CTeneHbio PUCKOB, WU He
AoApasyMeBaET rapaHTuil Kak no BO3BpaTy
OCHOBHOW WHBECTMPOBAHHOW CYMMBI, TaK 1 No
NONyYeHUK Kaknx-nnbo 4oxXoaos.

MuBecTtHpoBaHMe B COOTBETCTBMM ¢
HacTosled MHBECTULUMOHHONW OeKnapaUnen
M HOPMATUBHLIMU TMPAaBOBLIMMA aKTaMM
thenepanbLHOro opraHa WMCNONMHUTENLHOWU
BNACTM 10 PbIHKY UeHHbLIX Oymar B
WMYIECTBEHHbIE NpaBa no (pbloYepPCHLIM
M ONMUUOHHBLIM A[OroBopam (KOHTpakram),
npepycMaTpuBalonjum npuobpeteHne
0a3oBOro akTMBa, NMdo nonyyeHue goxoaa
OT YBENIUYEHUA €ro CTOMMOCTHU (OTKpbITHE
ONWMHHOW MO3ULMM) CBA3AaHO C PbIHOYHBLIM
puUcKkoM Ga30BOro akTMBa (PUCKa CHUXKEHNA
€0 LeHbl).

MHBecTMpOoBaHMEe B COOTBETCTBUM C
HACTOALWEN MHBECTULMOHHONW AcKnapaunen
M HOPMaTMBHLIMM NPaBOBbLIMM AaKTaMK
tdegepanLHOro opraHa WMCAONMHUTENLHOWN
BNAacTU MO PbIHKY UEHHbLIX . Bymar B
MMyLleCTBeHHbie NpaBa No (PLHYEPCHLIM
M ONUMOHHBIM AOorosopaMm (KoOHTpaxkrTam),
npeaycMaTpUBAIOLLHMM oTuyXaeHue
6a30B0OF0 aKTUBa, NMOO0 NONyYeHue Joxoaa
OT CHMXEHMUS1 ero CTOMMOCTH (OTKpbLITHE
KOPOTKOW NO3MLMW) BReYeT Kak CHWXKeHUue
pUcCKa YMeHbIUEeHUA CTOMMOCTH aKTUBOB
¢roHAA, TaK M CHMKEHUE UX JOXOHHOCTH.

Hacrosiwee onucaHue pPUCKOB He
packpbiBaeT wHdopmauum obo BcexX puckax
BCneacTBue pasHoobpasna cuTyauwvn,
BO3HUKAIOLLIMX MPY MHBECTUPOBAHNN,

B Haubonee obwem Bwae noHATWE
pucka CBA3aHO c BO3MOMXHOCTEIO
NMONOXUTENEHOTD nnn oTpulaTeribHoro
OTKNOHEHUA pesynbtata AeATerlbHOCTU OT
oOXKMAAEMbIX WNN MMAHOBLIX 3HAYEHWRA, T.e.
PUCK  XapakTepusyetr  HeonpeaeneHHoOCTb
nonyYyeHus OXMIABMOro thHaHcoBOro
pesynbTata no WToram WHBECTULWMOHHON
JesiTernbHOCTH.

[Ons ueneih HacToALEro onvcaHns rnog
PUCKOM fipM OCYLUECTBNEHWA onepauui no
VWHBECTUPOBAHWI0 NOHMMAETCA BO3MOXHOCTb
HacTynnennsa cobuiTvs, BRekywero 3a coboii
notepw ans nHeectopa. MHeecTop HeusbexHo
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CTankMsaeTca ¢ HeobX0AUMOCTLI YYMThIBATE
chakTophl puycKa camoro Pa3nUYHoOro
CBOWCTBA.

Puckn wuHBECTMPOBAHMA B LEHHbIe
Oymark BKNIOYAKOT, HO HE OrpaHWYMBalOTCA
CNegyrowmMmn pyuckamu:

e NONUTNYECKNE U IKOHOMUUECKUE
CBFA3aHHbIE C  BO3MOXHOCTbIO
NOMMTUYECKOR cuTyauun,
HaunoHanusauuu,
npoBefeHWA NOMUTUKKA, HanpaBneHHOW Ha
OofpaHUHdeHne  WHBEeCTMUMA B oTpacnu
SKOHOMUKY, fBnRsLWNecs cdepoil 0cobblx
roCyRapCTBEHHBLIX UHTEpecos, nageHnem LUeH
Ha sHepropecypckl U Npovne 06CTOATeNbLCTBE;

pUCKU,
U3MEHEHNS
aKcnponpuaLmu,

* CUCTEMHLIA PUCK, CBASAHHBLIA C
HecnoCcobHOCTLIO ©oneworo yucna
OUHAHCOBLIX WHCTUTYTOR BBINOMHATE CBOM
obsasatensctea. K  CUCTEMHBIM  puUCKaMm
OTHOCUTCH pUCK BaHKOBCKON CUCTEMDI;

CBAA3aHHbIA C
APOLIEHTHbIX

¢ DPbIHOYHBIA  PUCK,
konefaHusiMn  KypcoB BanioT,
CTaBoK;

¢ LEHOBOM PUCK, NPOABASIOWWACA B
USMEHEHWMM UieH Ha akuMM  XO3AUCTBEHHbLIX
oDLWecTB, KOTOpLIA MOXET npuMBECTA K
NageHnlo CTouMocTH akTuesoB doHAaa;

®  PUCK HENPABOMOYHLIX ASWCTBUIA B
OTHOLIEHUM LUeHHbIX 6Oymar CcO CTOpPOHHI
TPETLUX NL;

e KPEAWUTHbLIA PUCK, CBA3aHHLIA, B
YacTHOCTH, C BO3MOMHOCTHIO HEUCMOMNHEHUs
NPUHATBEIX ~ 0BA3aTenbCTB €O CTOPOHbLI
3MUTEHTOB LIEHHbIX Gymar ¥ KOHTpareHToB no
cnenkam;

® DPUCK  PbIHOYHOW
CBA3aHHbLIA c
HEBO3MOXHOCTLIK) peanuiosaTh axKTuBbl
OnaronpuaATHbIM LEHaM:;

TNAKBUOHOCTW,
MoTeHLIianoHON
no

¢  ONEPaLOHHBIA PUCK, CBA3AHHbLIA C
BO3MOXXHOCTbIO HENpPaBWUibHOrO
hYHKUMOHUPOBAHNSA obopyzoBaHna "
nporpammHoro ofecneveHns, UCNOMNb3yemMoro
npn  obpaboTke TpaH3akUMiA, a TaKke
HenpaBuNbHBIX AdeicTBui unn 6e3pencTeunn
MepcoHana opraHusauuid, y4acTBYHOLWMX B
pacyeTax, OCYLWIECTBNEHUM Leno3nTapHOW
OEATENbHOCTA Y1 NpoUKne 00CTOATENLCTBE;

* DPUCK, CBA3AHHBIA C U3MEHEHUAMU
OEeACTBYIOLLErO 3aKOHOOATENLCTBA;

CTankKMBaeTCA C HEOOXOAMMOCTBIO yuUnTeIBATE

cdakropbl pucka camMoro pasnM4yHoro
CBOWCTEA.
Puckn WHBECTUPOBAHUA B UeHHkIe

6yMam BKNHOHAKT, HO HEe OrpaHWYMBaloTCcA
cneayowMy pyuckamn:

¢ MOMUTUHECKUE W IKOHOMUMIECKMUE
CBA3AHHBIE C  BO3MOXHOCTLH
RONNTUYECKON cUTyauun,
HauMoHanusauwu,
NpOBEASHUA MONMWTKKKW, HarpasfieHHON Ha
OfpaHNYEHNE  MHBECTMUMA B oTpacnu
3KOHOMWKW, SBAKLLMECA chepoit 0cobbIxX
rOCYAapcTBEHHBIX WHTEPECOB, NafgHueM LieH
Ha 3Hepropecypcbl ¥ NpoYve 00CTOATENLCTRA;

pUCKHA,
M3MEHEHNSA
akcnponpuaLum,

e CUCTEMHBIA PUCK, CBAZGHHBIA ¢©
HecrnocoBHOCTLIO Honsuioro yuecna
(UHAHCOBLIX WHCTUTYTOB BbINOMHATE CBOM
obsszatenbctBa. K cucTeMHbIM  puUcKam
OTHOCUTCA pUCK HAHKOBCKOW CUCTEMDI;

*  DbIHOYHBIA ~ PUCK, CBAI3aHHBLIA €
koneBaHWAMKM KYpPCOB BarioT, NPOLEHTHBIX
CTaBoK, LieH (hMHAHCOBLIX UHCTPYMEHTOB;

* LIGHOBOW PUCK, NPOSBMSAIOWMACA B
W3MEHEHMA LEH HAa KEeHHbIe Oymarn wu
(PMHAHCOBLIE  MHCTPYMEHThbI, KOTOpoe
MOXEeT MpPUBeCTU K MageHu CTOUMOCTH
akTveoB ®oHAOa;

¢ PUCK HENPABOMOYHBIX OEWCTBUA B
OTHOWEHUA LUEHHbIX Oymar co  CTOPOHbI
TPETHUX FNINLY;

s  KpEeOUTHBLIA pUCK, CBA3AHHLIA, B
YacTHOCTWN, € BO3MOMHOCTBH HEeWCnonHeHUs
NPUHATLIX  00A3aTenbCTB €O CTOPOHLI
AMUTEHTOB LIEHHBIX Bymar u KOHTpareHToB no
caenkam;

¢ pUCK  PbIHOYHOW
CBA3aHHLIA c
HEBO3MOXHOCTE peannloBaTbh AKTUBGI
GnaronpuATHLIM LeHaM,;

NUKBUOHOCTY,
nOTERUNANLHON
no

¢  OMepauMoHHBIA PUCK, CBA3AHHEIA C
BO3MOXKHOCTBIO HenpaBUMbLHOTO
hyHKUMOHNPOBaHWUSA obopyposaHmna n
nporpaMMHoro obecnedveHns, NCrnonbayemoro
npy o06paCoTke TpaHsakuwii, a TaKKe
HEMpPaBWNbHBIX ZencTeuin unu BesgeicTens
fepcoHana opraHvW3auwii, y4acTBYHOLWMX B
pacdyeTax, OCYLEeCTBAeHUN Aeno3TapHoi
AEATENBHOCTU U Npovne 00CTOATENBCTRE;

® pUCK, CBA3AHHBIA C N3MEHEHWsSIMU
OEACTBYIOLWEro 3akoHoAaTensCcTBa;

e pPUCK  BO3HUKHOBEHWSA dope-
MaZDKOPHBIX ~ OBCTOATENbCTB,  TakUX  Kak e PpUCK  BO3HUKHOBEHUN  chopc-
npupoaHble  KaTaknMambl WM BOEHHbIE | MAXOPHBIX  OGCTOATENLCTB,  TakUX  Kak
JeWcTBuS. npupoAHble  KaTaknuaMbl W BOEHHblE
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OnTumankHee COOTHOLWIEHNE YPOBHEN
prcka N OXWULAEMONA MpuUbBLINK pPasnUYHo W
3aBUCHAT OT uenoro psga ODbEKTMBHBIX W
cybbekTMBHbIX chakTopos. [pyu ANaHupoBaHUK
¥ NpoBEASHUN onepaunil ¢ MHBECTALMOHHBIMMU
nasmMu WHBECTOP BCEerfla AOMKEeH NOMHUTD,

4TO Ha npaKTriKe BO3MOXHOCTI
MONOXUTENBHOIC “n oTpularTenkeHoro
OTKNOHEHUA peanbHoro pe3ynbTaTa oT

3annaHUpoBaHHOIO (MNKU OXMBAEMOro} 4acTo
CYLIECTBYIOT OAHOBPEMEHHO U PearnvsyloTcs B
3aBMCUMOCTM OT UENoro psida KOHKPETHbLIX
0BCTOATENLCTB, CTENEeHb Y4YeTa KOTOPBIX,
cobCcTBEHHO, n onpegenaer
pe3ynbTaTUBHOCTE ONepaLuii MHBECTOPa.

Ynpaensowas KoMnaHusa npeanpumert

BCe HeoOxopKMMbIe AencTBuA ans
obecneyeHus nNOMHONM  LOCTOBEPHOCTU U
npaegveBoCcTM  MHGOPMaUMW, Ha  OCHOBe
KOTOPOW oynet OCYLLECTBNATLCA

npuobpeTteHne LieHHbIx Bymar. Tem He MeHee,
VHBECTOP HECEeT PUCK YOBITKOB, CBA3AHHBLIX C
YMEHbLLUEHUEM CTOUMOCTU WHBECTULMOHHBIX
naes.

HJoxoaHocTk WHBECTULIWIA He
rapaHTuposaHa B Syaywlem 1 rocyaapcTeo He
rapaHTMpyeT OOXOAHOCTW  WHBECTULWA B
doHA, PesyreTarhl [EeATENbHOCTH
Ynpasnstolleid KoMnaHuM B NPOLNOM  He

ABNAIOTCA rapaHTved pgoxonos doHaa B
Oyaywem. 3aseneHms mobeix vy o6
yBenuyeHuu B Byaywem CTOMMOCTH
MHBECTMLUMOHHOrO  nas ®oHga MOTYT
pacLeHNBaTLECA He nHave Kak
npegnonoxenua. PeweHne o0 nokynke
WHBECTULIMOHHbIX rnaes NPUHUMAaETCA
WHBECTOPOM CamMoOCTOATENBHO nocne

O3HaKOMINeHMA ¢ HactoAwwmmu Flpasunamn,
WHBECTULIMOHHON aeknapaumen un  OUEHKK
COOTBETCTBYIOLLMX PUCKOB,

necTeus.

OnTManbHOe COOTHOLUEHWME YPOBHEN
pucka M Oxuaasmon nNpubdsbiny pasnuyHo ©
3aBUCUT OT Uenoro psga OOLEeKIMBHBIX W
cyOreKkTuBHbiX thakropos. Ipy nhaHMpoBaHUK
W NpoBeAeHUK onepaumin ¢ MHBECTULMOHHbBIMK
nasMuM WHBECTOpP BCeraa LOMDKEeH MOMHUTD,

YTo Ha npakTnke BO3MOXHOCTK
NONOXNTENbLHOIo n oTpMUaTenkHoOro
OTKNOHEHWNA peanbHore peaynbTata oT

3annaHUPOBaHHOrO (MM OXMZAeMOro) 4acTo
CYLUECTBYIOT OJHOBPEMEHHO W PEanu3yIoTCA B
3aBMCUMOCTM OT LENoro paAda KOHKPETHLIX
obCcToATENbCTB, CTeneHb YyyeTa KOTOpbiX,
coBeTBEHHO, " onpegenseT
pesynbTaTUBHOCTb OnepaLmii MHBecTopa.

YnpaBnaoLWan KoMrarua npeanpumeT

BCe HeobXxoauMbie noencTeusa and
obecneveHna MNOMHON  JOCTOBEPHOCTH M
npasavBoOCTU  UHMOPMAaLMK, Ha  OCHOBe
KoTopoi Byaer OCYLLECTBNATLCA

npuoBpeTeHne UeHHbIX Bymar. Tem He meHee,
MHBECTOP HECET PUCK YOBITKOB, CBAZAHHBLIX C
YMEHbLUEHVNEM CTOUMOCTH WHBECTULIMOHHBLIX
naes.

HoxoaHocTb NHBECTULIWA He
rapaHTMpoBaHa B yaywiem v rocyaapcreo He
rapaHTvpyeT AOXOOQHOCTM MHBECTALMA B
doHA. PeaynbtaTtbl OEeATEeNnLHOCTU
Ynpasnsowein KOMMaHkKk B NPOLNOM He

ABNAIOTCA rapaHTve#i goxopoe PoHga B
Oyoywem. 3aserneHus mobeix  nuy 06
YBENUYEHWUH B Syaylwem CTOMMOCTHU
VMHBECTULMOHHOTO nas doHga MOFyT
pacueHVBaTLCS He WHaye KaK
npegnonoxeHusi. PelueHne 0 NOKynke
WHBECTULIMOHHbIX naes APUHUMASTCS
VHBECTOPOM CaMOCTOATENbHO nocne

O3HaKOMINEHWA € HacToAwmMK [Mpasunamm,
VWHBECTULIMOHHOA gJeKknapaumeil U  OueHKK
COOTBETCTBYHOLLUX PUCKOB.

27.YnpasnsAwoLLan KOMMaHWs:

1) bes cneymnanbHom [OBEPEHHOCTH
OCYLLECTBMAET BCE Mpasa, YOOCTOBEPEHHL!e
LeHHbIMK Bymaramu, cocTaenawowumy SoHg,
B TOM YUCAE NPaBo ronoca Mo ronocyrowmm
LeHHbIM Bymaram;

2) npedbABNAEeT WUCKM W BbiCTynaeT
OTBETYMKOM MO WCKaM B CYAe B CBA3N C
OCYLLeCTBEHUEM BEeATENBHOCTY no
[OBEPUTENLHOMY YNpaBneHuio PoHOoM;

27.Ynpasnawouas komnaHna:

1) tes crieLansLHon DOBEpPEHHOCTH
OCYLLEeCTBNAET BCe npaBa, YHAOCTOBEPEeHHbIe
UeHHbIMK Bymaramu, cocrasnsiiowmmu GoHa,
B TOM YMKCre NpaBo ronoca o ronocyrLnm
HeHHbIM Bymaram;

2) npeawsBNAeT WCKM W BbICTYNaeT
OTBETHMKOM RO WCKAM B CyAe B CBS3W C
OCYLLECTBMNEeHNEM AeATENLHOCTH no
JOBepUTeribHOMY yripasneHnio PoHaoM;

3) BnpaBe npM YCNOBMM coOBNIOOeHUA
YCTaHOBNEHHbIX HOPMaTUBHbIMHU
NpaBoOBbLIMU aKTaMu thefepanbHOro opraHa

' |




3) nepegaeT ceown npasa K 0BA3AHHOCTU NO

DOroBOPY  OOBEPUTENbHOrO  ynpaBneHus
®DoHaoM apyrod Ynpapnsiowed KoMrnaHuM B
nopsAgKke, YCTAHOBSIEHHOM  HOPMATUBHBIMA

MpaBoBbIMKM akTamn eaepanbHOro opraHa
WCNOSTHUTEMbHOA BNAcTW MO PbIHKY LEHHBIX
Bymar;

4) Brnpase npoBecTu ApobneHuve
WHBECTALUMOHHBIX NaeB Ha YCMNOBUAX WU B
nopagKe, YCTaHOBSIEHHbIX HOPMAaTMBHBIMM
NpaBoBbIMW akTamu HheaepancHOro opraHa
MCNORHUTENBHON BRacTU MO PbIHKY LUEHHbLIX
Oymar;

5)BnpaBe NPUHATE peELUEHWE O NpeKpalieHnn
®oHAa;

6) BnpaBe noracuTh 3a CYET MMYLLIECTBA,
cOCTaBnAIiero  ¢oHa,  3agorMXeHHOCTb,
BOSHVKWYIO B pe3ynbTaTe MWCMNoNb530BaHuA
Ynpaenswwen  koMnaHnen  CoOCTBEHHbIX
OEHEeXHbIX CpeacTs ANs BbINMATE AEHEXHON
KOMfieHCauMn BRagenbuaM WMHBECTULIMOHHBIX
naes WNK ANa NpoeedeHust onepauun obmeHa
WHBECTULIMOHHbBIX NaeB.

UCTIONHUTENIBHOW  BNACTM MO PLIHKY
LeHHbIX 6ymar TpeboBaHUH,
HanpaBNeHHbIX HAa OrpaHUYEeHWEe PUCKOB,
COoBepuaTh 3a cuer aKTUMBOB,
COCTaBNAIOWMUX ¢doHA, cOEenKM,
npegycMaTpuBalolme:

00A3aHHOCTbL CTOPOHbLI WU CTOPOH
cAenku ynnavyueaTk AeHEeXHble CYMMbl B
3aBUCMMOCTM OT M3MEHeHWA HeH Ha
LieHHblIe Bymary, Kypca COOTBeTCTBYHOLWEH
BankThl unu oT 3HAYeHUN,
paccuYUTbIBAEMbIX Ha OCHOBAHUMU
COBOKYINHOCTM YKa3aHHbLIX MoKa3laTenew,
nubo oT HacTynneHus MHOTO
00CTOATENLCTRA, KOTOPOE NMPEeayCMOTPEHO
3aKOHOM ¥ OTHOCHUTENBLHO  KOTOPOro
HEeM3BEeCTHO, HACTYNUT OHO MU He
HacTynuT, B TOM  4UCile  CAOEJIKM,
npegycMaTpyBalliMe Taikke oO0A3aHHOCTb
OAHOWM U3 CTOPOH nepeaats ApYroi
CTOPOHE LieHHblIe ByMaru unum BantoTy;

00A3aHHOCTEL OQHOM CTOpPOHbLI B
cnyuae npegbABNeHUA TpeboBaHunA
APYrol CTOPOHOW KyNUTb WMIKM ApogaTh
LUeHHBbIe ByMaru UM BanTy Ha YCNOBUSAX,
onpegeneHHbIX NPU COBEPLIEHUU TaKOM
cAenkKu;

4) nepepaeT cBoW npasa U obA3aHHOCTW NO

[oroBopy  AOBEPUTENbHOrO  YNpaeneHuA
doHAoOM Apyro Ynpasnswwen KOMNaHuu B
nopsiake, YCTaHOBMEHHOM  HOPMaTUBHBIMK

NpaBoBbIMM aKTamu dhegepansHoro opraHa
UCMONMHUTENbHOIN Bract NO PbIHKY LIEHHbIX
Bymar;

5) Bnpaee NpoBECTU apobnenne
WHBECTULIMOHHBIX NaeB Ha YCNoBUAX W B
NOpAdKe, YCTAHOBMEHHBIX HOPMAaTUBHbLIMU

npasoebiMy  akramun deaepansHoro opraHa
WCNONMHUTENEHOW BNAcT! MO PLIHKY LIEHHBIX
Bymar;

6)BnpaBe NPUHATL peLUeHKe O NpeKkpalieHun
doHpa; '

7) BNpaBe noracuTb 3a CYEeT UMYLIECTBA,
cocrasraowero  OoHA,  3a40/DKEHHOCTD,
BOSHMKILYK) B pPesynbTate KCNONb30BaHWA
Yapapnawwend  komnaHueih  cODCTBEHHLIX
AEHEXHbBIX CPeACTB ANA BbINMaTbl AEHEXKHON
KOMneHcauun BnagensuaM UHBECTULUMOHHBIX
naes wnv 4na npoBefeHus onepaunn obmeHa
WHBECTULIMOHHLIX MaeB.

29.Ynpaensowasn KoMnaHua He BNpaBe:

29.¥npaenaowas KoMNaHua He Bnpaee:

1)pacnopsxateca UMyLLECTBOM, | 1)pacnopaKaTbea UMYLLECTBOM,
COCTaBNALW M PoHga, 0e3 | COCTaBAAKLMM doHg, Oes
npenBapuTenbHOro cornacua | npeasapuTericHoro cornacma
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CreuvanusmpoBaHHOrO  Lenosutapusi,  3a
UCKMIOHEHWEM  COENOK, COBEpWaemblXx Ha
Toprax choHgoBoil  GupXmM  unM o MHOro

opraHusaropa TOProsnM Ha pPbiHKE LEeHHbBIX
Oymar;

2) pacnopsxaTbCA AeHEXHbIMA CpefCcTBaMu,
HaxoAAWMMICA Ha TpaHsuTHOM cueTe, Bes
ApPeaBapuUTEribHOMo cornacus
CreunananpoBaHHoOro Aeno3nTapus;

3) ncnone3eBate UMYLECTBO, COCTaBsOWES
dong, ana  obecnedeHUs  UCNONHEHWA
cOBCTEEHHBIX 00513aTENLETE, HE CBA3AHHLIX ¢
JOBepuTernbHbIM ynpaenexveM ¢GoHaoM, nnm
ans obecneyerna NcnonHeHWsa o0A3aTenbCTB
TPeTbUX MWL,

4) BasumMaTe MAPOUEHTHl 32 NOML30BaHKE
O HEXHBIMU  cpeacTBamyit  YNpaenswlen
KOMMaHuW, NpeaocTaBneHHBIMI ANA BuINNaThl
LEeHeXHON KomAeHcaLUun BragerbLam

WHBECTUUMOHHBIX MaeB vurn ansi nposegeHus
ofiepayun obmeHa MHBECTWLMOHHLIX Naes B
crnyyae HepOCTaTOUMHOCTU AEHENHLIX CPeacTs,
cocrasnamx dona;

5) coBepwaTe cneaylowue
haBaTb nopy4eHns Ha
CNeRyoWwmx caenok:

coenkn  unu
coeepuieHne

caenkn no npuobpeTeHMio 3a cueT
VMMYLieCTBa, COCTaBRAKOLWErD thoHg,
obveKkio., He NpPeayCMOTPEHHBLIX
depeparnbHbiM 3aKOHOM "O6 MHBECTULIMOHHBIX
doHgax", HOpMATUBHBIMI NPAaBOBLIMW &KTaMM
cheaepanbHOro  opraHa  UCNONHUTESNBHOU
BracTu no PbIHKY LIeHHbIX Gymar,
MHBECTULUWOHHON geknapaluueil doHaa;

chenku no DessoamesgHOMY
OTUYNOSHWIO MMYLLIECTBA, COCTaBAAIOWENo
hoHA;

cOenkd, B  pesynbTate  KOTOPbIX
YNpaensiowWwen KOMMaHWen  NpUHAMAETCH
obAsaHHOCTE nNO  nepefade  UMYLECTBa,
KOTOpOE B  MOMEHT MPUHATAA  TaKOW
obfAszaHHOCT He  cocraensier  ¢oHg, 3a

VCKMIOYEHNEM CAENOK, COBEPLIAeMbIX Ha
TOprax OpraHv3aTopa TOProBNM Ha PbiHKe
LieHHbIX BymMar, npy yCroBuM OCYLLECTBNEHUA
KMAPWHIa MO TaKUM CAerKam;

cAenku no npucBpeTeHuio nvylecTsa,
ABMNAOWEroca NpegMeToM 3anora WM UHOTo
obecneveHusn, B pesynbTaTe KOTOPbIX B
cocTaB (hoHAa BKMOYaeTcs WMYLLECTBO,
ABNAIOWEECA NpegMeToM 3anora unn UHOro
obecrneyeHus;

JOroBopbl  3aliMa WM KPeOUTHBIS
[OroBOpb!, BO3BPAT HAEHEMHBIX CPEACTB Mo
KOTOpPbIM OCYLLECTBNIAETCA  3a  CYeT
UMytlecTea hoHAa, 3a UCKITIOUEHNUEM cryyaes

CneunanuavpoBaHHOre  genosurapusi,  3a
WCKMICYEHNEM COENOK, COBEeplIaeMblX Ha
TOoprax oHOoBOM  OMpPMM UMK MHOTOD
OpraHnsaTopa TOProBnvM Ha pPblHKE LUEHHbIX
Oymar;

2) pacnopAXaTbCA AEHEXHLIMU CPECcTBAMM,
HaXOASLWMMACA Ha TPaH3UTHOM cueTe, 6es
npegeapuTensHoro cornacus
cneLmManM3npoBaHHOIo AEN03UTapns;

3) ucnonszoBaTk UMYLLECTBO, COCTaBRAKOLWEe
doHa, pna  ofecnedeHNss  MCMOSTHEHUSN
COOCTBEHHBIX 0DA3aTENLCTE, HE CBA3AHHLIX C
AOBEPUTENbHBIM ynNparneHveM oHAoM, unn
aAna obecnedeHus ncnonHeHna obAsaTenscTs
TPETBUX NKLL;

4) B3uMaTb MPOLEHTHI 33  TOMb30BaHne
OEHeXHbIMM  cpedcTBamu  YnpaBnsioLlen
KOMMNaHWK, NPeaoCTaBAeHHBIMA 4NA BbinNaTsl
[eHeXHoR KOMMeHcaLmMmn BRagensuam

WHBECTUUMOHHBIX NaeB WK AnA npoegeHund
onepayun obmeHa WHBECTULIKOHHBIX NaeB B
ChyYae HeAOoCTaToYHOCT JeHEXHBIX CPENCTB,
COCTaBRAIOLLNX CbOHD,;

5) copepwaTb  cneaylowue
AaBaTb  MopydyeHus  Ha
cneaylLwnx caenok:

caenkn unn
coBepLleHne

caenkn no npuobpereHulo 3a cyeT
MMyLLecTBa, COCTaBnAKLLEero hoHg,
obLekToB, He npegycMoTpeRHbIX
PegepanebHbiM 3akoHOM "O6 NHBECTULIMOHHLIX
cdoHaax", HOPMaTUBHbLIMK FIPABOBLIMN aKTaMM
defieparnbHOro  opraHa  UCHONHUTENBHON
BNacTM MO  PbHKY  LeHHbIX  Bymar,
WHBECTULIMOHHOM geknapalueit hoHga;

HesBosmesgHOMY
COCTABNSAOLLEro

caenku no
OTUYKOEHUIO  UMYLLECTBA,

thoHA;

caoenxu, B
Ynpasnsawwein  KomnaHuein
o6s3aHHOCTE N0 nepegave  uUMyLlecTsa,
KOTOPpOE B  MOMEHT [pPUHATUA  TaKOW
obszaHHOCTM He cocraBnAetr  hoHa, 3a
WUCKMNIOYEHWEM CAEMNOK, COBEpPLIaeMBIX Ha
Toprax OpraHmsaTopa TOProBNIN Ha pPbIHKE
LUeHHBIX Bymar, npy YCroBUM OCYLUECTBNEHNA
KNUPKHFA MO TAKNM COenKam;

pesynsTate  KOTOPbIX
NPUHUMAETCA

CAENKU 1o nprobpeTeHno UMYLLECTBa,
ABAAOLWEroCcA NPEAMETOM 3anora WM UHOro
obecnevenunsi, B pesyneTaTe KOTOpPbIX B
coctaB oHOa BKMIOYAETCA WMYLLECTRO,
ABMNAKOWEEcA NpPeaMeTom 3anora unu WHOro
oBecneveHus;

DOrOBOpbI  3ailMa Wnu  KpeguTHble
JOrOBOPkI, BO3BPAaT AEHEXHBIX CpPeAcTB no
KOTOPbIM OCYLUECTBNAETCS 3a cuer

umyLecrsa hoHaa, 3a UCKNIDYEHUEM CyYaes
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norny4eHns JEeHEeXHbIX CpeacTe ans
MoraweHna wnu obMeHa VHBECTULMOHHBIX
MaeB nMpu HeQocTaTOMHOCTM  ASHEXHBIX
cpeacts, coctasnawwmx doHg. Flpn atom
COBOKYNHBIN obtem 330/ KEHHOCTH,
noanexawen noraleHuo 3a cyeT

UMyLLecTBa, cocTaensiowero oHa, no Beem
AoroeopamM saima ¥ KpegWTHEIM JOoroBopam
He gOomkeH npesbiwaTe 20 n[POUSHTOB
CTOMMOCTW UUCTBIX aKkTMBOB hoHAa, a CpoK
fPUBNEYEHUA 3aeMHBIX CPEACTB MO KaKgomy
OOroBopy 3alMa W KpeguTHOMY [OroBoOpy

(BkMIOMAA CPOK  MPOANEHUsl) HE  MOXeT
NpeBbILLaTL 6 MecsLes;
cAenkn peno, noanexauive

KMCMNONHEHKKD 3a CHET MMYLLIeCTBa ¢0Hna;

nony4eHus AeHeXHBIX CpeacTe ans
norawlerus wnu obmMeHa WHBECTULUMOHHBIX
naee nNpuU HeAOCTATOMHOCTU  ASHEXHbIX
cpeacTs, coctaBnAawwmx ¢oxg. MNpu atom
COBOKYMHBIN obbem 330MMKEHHOCTH,
noanexallen MoralleHunto 3a cueT

umyulecTea, cocTaensiolero ¢houd, no Bcem
JOroBopamM 3anma 1 KpedMTHbIM [OroBopam
He norkeH npeeoiwate 20 NPOLIEHTOB
CTOMMOCTW YMUCTbIX aKTUBOB (HOHAA, & CPOoK
npuerevYeHrnsi 3aeMHbIX CPERCTB N0 KaXKAOMY
[OrOBOPY 3aliMa W KpeauTHOMY [OroBopy
(BKNOYaA CPOK MPOANEeHUsA) He  MOXeT
npeebILaTs 6 MECALIEB;

CAENKW peno, NoAnexXalime UCToNHEHUIO
3a cuyeT umyllecTBa ¢okaa. Ecnu uHoe He
npegycMoOTPEHO HOPMaTUBRHLIMM
npaBoBbLIMU akTaMu dreaepanbLHOro opraHa
WCNONHUTENILHOW BMAacTM MO PbIHKY
LeHHbIX Oymar, gaHHoe OorpaHWYeHWe He
RPUMEHSeTCs, B Cliyyae OAHOBPEeMEeHHOro
coGnaeHns cneayromux TpeboBaHui:

a) cOenxa peno 3aKnwvaeTcA Ha
TOoprax OpraHuW3aTopa TOProBnU Ha pblHKe
LeHHbIX bymar;

0) cyMma nepBOA 4vacTHM peno,
npegycMaTpUBaloiLen npuodpeTeHue
UEeHHBIX ©OyMar B COCTaR WMYLIECTBa
®doHaa, MeHblle CYMMbl BTOPOH 4acTu
peno. MNpyu 3TOM B chny4yae 3aKAOuYeHUs
COENMKM no MOKynke (npoaaxe) UeHHBIX

6ymar, npeaycMaTPpUBAOLWEH
obazatenscTBO no obpaTHoU npoaaxe
(nokynke) uUeHHbLIX ©Oymar, B UensXx

Hactoawmx MNpaBvn nepBoK YacThblO perto
cunTaeTcsa o00A3aTenbLCTBO 110 NOKYNKe
(npopaxe) UeHHbLIX ©Oymar, a EBTOpPOW
yacTbH0 peno - obaAsaTtenbcTBO MO
obpaTtHo# npopaxe (NMOKynke) UeHHbIX
Bymar. B cnyvae 3aKMYeHUA
OAHOBPEMEHHO ¢ OOQHMM M TeM Xe AMLOM
B3aUMMOCBA3aHHbIX CAENOK KyNnnu-npogaxu
no npogaxe (NOKYNKe) U NOCReaywein
nokynke (npogaxe) LeHHbIX Gymar B yenax
HacTtoAwmMx Mpaeun nepBoi YacTbio peno
CUMTAETCA 0DA3aTeNnLCcTBO, BO3HMKIIeE U3
cAeRNKM nNo npogaxe (NOKynke) LeHHbLIX
Bymar, a BTOpO yYacTb peno -
0bA3aTenbCTBO, BO3HUKILEE U3 CASNKU NO
nocnegyruwen nokynxe (npoaaxe) UeHHbIX
Oymar;

B) CcyMma MepROA 4acTu peno,
npeaycMaTpMBaloiled MpoAaxy LUSHHbIX
Oymar n3 umywectea ®PoHga, npeBbillaeT
CYMMY BTOPOW 4YacTH peno;

r) obee KONMYECTBO LEHHbLIX Gymar

(obwas cymMMa [OeHeXHbIX CpeacTe),
COCTaBNAWMX umywecTso  ®doHpa, ¢
YYETOM  LeHHbIX ©Oymar (AeHexHbIX

cpeAcTB), NPMOGPETEHHLIX (NONYYEHHLIX)
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cOenku no npuoBGpeTeHuIo B COCTaB
doHga  MMYyWEcTBa,  HaxogsAwierocs Y
Ynpaensioweir KoMnasum B LOBEPUTENbHOM
ynpaBneHuM nNo WHbIM  JOrosopam, W
UMyLLieCcTBa, COCTABMSIOLLEro aKTUBbI
AKLMOHEPHOrO WHBECTMUMOHHOTO hoHaa, B
KoTopoM Ynpaenaiowan KoMnaHUa BbINonHAeT
OYHKUMKA  AVNHONUYHOTO  WCRONHUTENBHOro
opraHa;

COEMNMKN MO OTHYXKOSHUID KMYyLecTsa,
cocTaBnAwLero hoHa, B COCTAB UMYLLECTBA,
HaxofsLleroca y Ynpaensaiwowen KoMnaHum B
JOBEPUTENBHOM  YripaBNeHMM No  UHbIM
JOroBopam, WNKW B COCTaB MMYLIECTBa,
COCTaBNAIOWIEN0  aKkT¥Bbl  aKUWOHEPHOro
WHBECTULIVOHHOTO  poHga, B  KOTOPOM
YnpaensioLas KOMTaHUs BbINOMHAST
YHKUMA  €4NHOMUMHOMO  UCTIONHUTEMBHOrO
opramua;

caenku no npuobpeteHnilo B COCTaB
donga uUeHHbIXx  Gymar,  BbINyLUEHHbIX
(BblgAHHbLIX)  yyacTHUKamMK  Ynpasnsiowlen
KoMnaHuy, X OCHOBHbIMU u

B cocTaB umywecrBa PoHpa no nepBoi
yacTu peno, [0 MNpeKpaweHusi BTOpPON
4YacTU peno He MOXET COCTaBNATb MeHee
KonuyecTRa LeHHbIX 6ymar (cCyMMmbl
ACHEXHbIX CPEeAcTB), NpPUODPETeHHbIX
(nony4eHHbIX) MO NEPBOMA YacTH peno;

A) CPOK WCFRIOMTHEHUS BTOPOWM 4acTu
perno He npeebiuaetr 30 AHek ¢ ApaTh
3aKTOMeHUs1 CAeNKu peno;

€) Ha MOMEHT 3aKNIYeHUs COEeRKK

peno 3MWUTEHTOM LEHHLIX ©Oymar, B
OTHOLUIEHNH KOTOPbIX 3aKnoYeHa
yKazaHHas caenka, He packpbITa

MHoOpMaLMA © TMPUHATAM pPEWEHUA o
peopraHuzaumn 3MUTEHTa, O KOHBepTaLuU
LUeHHLIX ©Oymar, © npaBe Bnagenbua
LUeHHbIX ©Oymar npeaAbABUTL MX K
OOCPOYHOMY noraweHuro, 06 oTKaze unu
o6 OTCcpouYke WCMNONHEHMA O0O0S3aTeNbCTB
no UeHHbLIM Bymaram;

) HAa MOMEHT 3aKNYEeHUA CACIKU
peno Mpocpovka MCMOSIHEHUA ACHEeXHBLIX
0bA3aTenbCTB MO LEHHbiM Oymaram, B
OTHOLUEHUM KOTOPbIX 3aKnoueHa
yKazaHHaa cpOenka, cocraBnsieT MeHee 7
OHen;

3) HA MOMEHT 3aKNIoYEeHus1 CAeNiKM
peno He packpbita KHbpoOpMauyua O
NPUHATUMK PELIEHUA O MPUIHAHMN SMUTEHTA
LeHHbIX 6ymar, B OTHOLIEHMMU KOTOPbIX
3aKnyaeTcs yKa3aHHasn caenka,
OaHKpPOTOM;

cAenku no npuobpeTeHuld B COCTaB
hoHga  MMyLIecTBa,  HaxogsAWerocs vy
YNpaensioWwein koMnaHui B JOBEPUTENBHOM
yNpaBneHun no  WHbIM  [OTOBOpPaM, WU
UMYyLLLIECTBa, COCTaBNAKLLEro aKTUBbI
AKLIMOHEPHOro WHBECTULMOHHOTO doHAa, B
KOTOPOM YNpaenstowasn KOMNaHus BbIMOAHAET
(hYHKUMM  €4MHONMUYHOTO  WUCTMONHUTENBHOMO
oprama;

Chenkn Mo OTYYKASHWUK VMYLLECTBa,
cocTaensLlero ¢oHa, B COCTaBR UMYILECTBa,
HaxoasAwerocs y YNpaensowehd KomnaHsum B
AOBEPUTENBHOM  YAPaBMNEHWM NO  WHbLIM
JoroBopaMm, WM B COCTaB  WMYLIECTBa,
COCTaBMSAIOLEro aKTUBbI aKLIMOHEPHOTr0
MHBECTULIMOHHOTO  (hoHAA, B  KOTOPOM
YnpaensioLlas KOMMaHNs BbINOSHAST
(PYHKUMM  €JMHOMUYHOTO  UCTIONHUTENLHOTO
oprasa;

caenkn no npuobpeTeHUc B cocTas

HeHHbIX  Bymar,  BblNyUWEHHbIX
(BblJaHHBIX)  ydacTHUKAM¥W  YNpasnaoLwen
KOMMaHWK, nx OCHOBHbBIMM "
npeobnagatow|umm X03AACTBEHHbIMY

donga
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npecbnagalowMmm X03ARCTBEHHbIMK
O0LECTBAMK, [JOMEPHUMM W 3aBUCUMBIMUA
oblwecTBamMK  Ynpapensilowen KOoMNaHuy, a
TaKKE CreUuani3anpoBaHHbIM Jeno3uTapuem,
aYAMTOPOM, PEFUCTPATOPOM;

caenx no npuobpeTeHnio B COCTaB

thoHaa UMYLLIECTBA, npuHagnexaljero
Yapasnawowen KoMmnaHuu, ee y4acTHWKaMm,
OCHOBHbIM " npeoBnaaarLmm

XO3AWCTBEHHBIM 0DLWEecTBaM ee YYacTHUKOR,
€e Jo4EepHUM 1 3aBUCMMBbIM obLecTBam, Nubo
Mo OTYYXOESHWID NMYLECTBA, COCTABAAIOWEro
hOHSA, YKasaHHBIM NyLaM;

caenkn no npuobpeTeHWio B COCTaB
doHAa vMyLLecTBa Y CreuvannsMpoBaHHOIO
OENo3uTapusi,  ayauTopa, € KOTOPbIMM
YnpaensioLen KoMnaHuei 3aKMoYeHbl
AOroBopbl, NMMBO No OTUYKASHUID UMYLLECTBA
YKasaHHbIM NMLAaM, 33 UCKNIOYEHNEM Cny4vaes
OnfaThl  PACXOAOB,  MNEPEYUCINEHHBIX B
nyHKTe 99 HacToAwmx [paBun, a Takke WHbIX
cny4yaeB, nNPefYCMOTPEHHbIX HaCTOALMMU
Mpaeunamu;

caenku no npuobpeTeHUo B COCTaB
cdoHga LeHHbIX Bymar, BbIMNYLLEHHbIX
(BblHAHHBIX) YNpaBnawwend Komnaswen, a
TaKkke AKLMOHEPHBIM WHBECTULWMOHHBIM
¢hoHAOM, aKTUBBEI KOTOPOrO HaxoZATcd B
OOBEPUTENBHOM YyMpaeneHuM YnpaenawLwen
KOMMaHUM  nnu OYHKUMKM e QUHOSTUYHOro
WUCNONHUTENEHOMO opraHa KOTOPOro
OCyLLECTBNAET YRpaBnAoLlasa KoMnaHus.

obwecrsamy, OOYEPHUMM W 33BUCUMbLIMN
coblllecTRamy  YNpaBnswWen KomMnaHuw, a
TaKKe cneynanusupoBaHHEIM OENC3NTapUeEM,
ayaMTopOM, PErMCTPaTOPOM;

coenku no npw06peTeHma) B CcoOCTaB

dhoHpa UMYLLECTBA, NpyHaaneXaLlero
Ynpaensiowed KOMNaHWy, €€ Y4YaCTHUKam,
OCHOBHbIM 7] npeobnagawoLnm

XO3ANCTBEHHBIM OBLECTBamM ee y4YaCTHUKOB,
ee [0YEPHUM UK 3aBUCUMBbIM obLuecTBam, nmbo
MO OTHYYXAEHMIO UMYLLECTBR, COCTABIAIOWErD
hoHA, yKasarHbIM NULaM;

caoenkyn no npuobpeTteHWd B COCTaR
choHpa umyilecTBa y CneuuanusvpoBaHHOMO
OENO3NTapuA,  ayauropa, ¢ KOTOpbIMW
Ynpagnawowei KoMnaHwWen 3aKNoMeHb!
AOTOBOPEl, MO0 MO OTUYNASHUIO UMYLLECTBa
YKa3aHHbIM AMLaM, 32 UCKNIOMEHUeM Criyvacs
ONMaTbl  pacxofoB, TEPEUYACIIEHHBIX B
nyHkre 99 Hactoawwmx Mpaewun, a Takke MHBIX
Crny4aes, NPeRYCMOTPEHHbIX HACTORLLUMU
Mpasunamu;

caenkv no rnpuobpeTeHnic B COCTaBs
hoHAa  ueHHBIX  Oymar,  BbINYLWEHHbIX
(BblAaHHLIX) YNpaBnAwWern Komnadven, a
TaKke aKUMOHEPHBIM VHBECTULIMOHHBIM
hOHZIOM, aKTKBbl KOTOPOFC HaxXOAATCA B
OOBEPUTENBHOM ynpasneHut Ynpaensawowen
KOMMaHW  vnu  hyHKUMN  eUHONNYHOO
WCNOMNHUTENBHOMo opraHa KoTOporo
ocylecTenAET YipaBnaloLan koMnaHus.

32. Mo caenkam, coseplleHHBIM B HapyLUeHWe
Tpeboeanni noanyHkroe 1, 3 U 5 nyHkra 29
HacToAwmx [MpaBun Ynpaenawwaa KOMNaHua
HeceT obfAsaTenbcTBa INMYHO U OTBEYaeT
TOMbKO NpuHagnexawmMM e UMYLLECTBOM.
Oonru, BO3HUKLLME NO Takum oBA3aTenbCTBaMm,
HE MOryT MnorawarsCa 3a CYeT UMYLLECTBa,
cocTaenAowero gpoHa.

32. No cpenkaM, cOBEpLEHHBIM B HapyLueHne
TpebosaHn nofgnyHkra 3 nyHKTa 27 #
nogdnyHkros 1, 3 U 5 NyHKTa 29 HacToOALWMX
MpaBun Ynpaensitowaa KoOMNaHWA HeceT
obAsaTenbcTBa NUYHO M OTBEYAET TOMBKO
npuHagnexawuMm el umywecrTsom. Honry,
BO3HYIKIUME MO Takum obssaTtenscTsam, He
MOFYT nMorawartbCA 3a C4eT WMYLLECTBa,
cocraBnaLero oHg.

48. Topagok nogauu 3aAB0OK Ha

npmo6peTeHV|e MHBECTULUWOHHE!IX NaeB
3aaBkM Ha npuobpeTeHne WMHBECTUUMOHHBIX

rnaes, O(oOpMNEeHHbIE B COOTBETCTBUM C
npunoxeHnamn Ne 1, N2 2 K HacToAwMm
Mpasunam, nogawTCs B NyHKTax npuema
3aABOK WHBECTOPOM unu ero

ynonHomMo4eHHelM rnpeacraBuTenemM.

3asBkM Ha npuobpeTeHne WHBECTULIMOHHBIX
Haes, OQOPMNEHHLIE B COOTBETCTBUM C
npunoxeHvenm Ne 3 k HacToawum lNpasunam,
nogalwTcA B OyHKTax npuema  3anaBOK
HOMWHaNbHBIM _ OepxaTefnieM  WnKM _ €ero

48. Nopsapok rogadu 3aAB0OK Ha

rlpwo6peTeHV|e MHBECTULMOHHBIX Naee

3asBkM Ha npuoBpeTeHMe WHBECTHULNOHHBIX
naes, OGOpPMNEHHbIE B COOTBETCTBUU C
npunoxeHuamm Ne 1, Ne 2 k HacToauw MM
Mpaeunam, nogalTcA B NYHKTax npuema
3aABOK MHBECTOPOM unm ero
YNOTHOMOYEHHBIM NpeAcTaBuTenem.

3asBKM Ha npuobpeTeHne WHBECTULMOHHLIX
naes, OOPMMEHHbIE B COOTBETCTBMW C
npunoxeHuem Ne 3 K HacToswmm [paBunam,
NnogalTcA B NyHKTax MNpuMeMa  3aaBokK
HOMMHarbHBIM __ fepartenem  wnwm__ ero




YNONHOMOYSHHBIM NpegcTtasiTenem.

Mocne 3aBepuUleHns (oKoHuaHWA)
dopMupoBaHns Ponpa 3aABKM Ha
npuobpeTeHne WHBECTULIMOHHBIX NaeB MOryT
HanpaenATECA  YApaBnsaiolled  KoMnaHuu
NOCPEACTBOM TIOYTOBOW CBA3W  3aKas3HbIM
MUCBMOM C YBEOMNEHWEM © BpPYYEHWK Ha
agpec NyHKTa npyemMa 3afABOK YNpaenawoLlein
koMmnaduu: Poccuiickas Pepepauuns, 115054,
r. Mockea, CtpemaHHbIA nep., .38 Q00 “YK
“‘Paindgpcpansen Kanutan”.

MNpyv aTOM NOANMWHHOCTL FOJMMCKM  NULA,
HanpaBUBLUEro 3anBKy Ha npuobpeTeHne
WHBECTULMOHHBIX Maes  JdomkHa  BbiTb

YOOCTOBEpPEeHa HoTapuanesHo.

datoii 1 BpemeHeM Tnpuvema 3adABKM Ha
npuoBpeTeHne WHBECTULMOHHBIX naes,
MONy4YeHHON MOCPeACTBOM MOYTOBOW CBA3N
3aKasHbIM NWCbMOM C YBeAOMNEHWEM O
BpYYeHUW, CcuMTaeTCs fHata U BpemA
nony4eHus FIONTOBOrO oTRpaBneHun
Ynpaenawller KoMnaHve.

3asBKM Ha nNpuOBpeTEHNe WHBECTULMOHHBIX
Maes, HanpasreHHble 3NEKTPOHHOW MOYTO,
haKkcoM MINn KYPbEPOM, HE NPUHAMAIOTCA.

B cnyyae oTkasa B npueme 3asBKM Ha
npuobpeTeHune MHBECTULUMOHHBIX Naes,
NonyyYeHHo nocpeACcTBOM MOYTOBOW CBA3MW,
Ha QCHOBaHWSX, NpPeaycMOTPEHHbIX
HacTosWwmmKy [NpaBunamun, MOTUBMPOBAHHLIN
OTKa3 HanpaenaeTcA YnpaensawLei
KOMnaHuet 3aKasHbIM NMUCbMOM c
YBEJOMAGHWEM O BPYYEHMA Ha MOYTOBLIA
agpec, yKasaHHbIA B aHkeTe
3aperncTpyMpoBaHHOro fuvua, a B cnyyasx
OTCYTCTBUS agpeca B aHkeTe
3aperucTpupoBaHHOrO nNuua UM OTCYTCTBUA
CaMoOi aHKeTbl 3aperucTpyMpoBaHHOrC nuua,
Ha oOpaTHL!A NOYTOBLIR agpec, YKa3aHHLIA Ha
MOYTOBOM OTHpaBIIEHUK, B CPOK He rosgHee 5
(nATK) OHen ¢ AaThl  NONY4eHUA NOYTOBOro
OTMpaBneHna YnpasnaoLLel KoMmnaHnei

YNONHOMOYeHHBIM NpedcrtaBuTencem.

Mocne 3aBepLieHns (oKoH4YaHKA)
dropMUpoBaRNS doHpa 3aBKU Ha
NpuobpeTEHNE MHBECTUUMOHHBIX NAEE MOTYT
HanpaBnNATLCA  YOpaenswowed  KoMNaHuu
nocpeacTBoOM NOYTOBOW CBA3W  3aKa3HbIM
NMACBMOM C YBEOOMIIEHWEM O BPYYEHUU Ha
afipec NMyHKTa NpUeMa 3aABOK Ynpasnsowei
komnaHuK: Poccuiickas depepaumst, 119049,
r. Mockea, yn. llabonoska, A.10, kopn.2,
ar.7, “YK “PaindpchainzeH Kanuran”.

Mpun sTOM NOAMWMHHOCTE MoanucH nuua,
HanpaBuBLLEFO 3asABKy Ha npuobpeteHue
MHBECTULUMOHHBIX  MaeB  Ao/kHa  Bbltb
YAOCTOBEpEeHa HOTapUaribHO.

Jatoil w BpemeHeMm [ipuema 3afABKM Ha
npuobpeTteHue WHBECTULINOHHbBIX naes,
MONYYEHHONW MOCPEACTBOM TMOYTOBOW CBSI3N
3aKasHLIM  AWCLMOM € YBEOOMIIEHWEM O
BpyYeHUH, cuATaeTca pata u“ Bpems
nonyveHns NOYTOBOFO oTNpaBEHUA
YNpasnsawLwWen KoMnaHue.

3anBkM Ha npuobpeTeHne KMHBECTULIMOHHBIX
naes, HanpaBneHHbIE 3MNEeKTPOHHON MOYTOMN,
haKkcom unu Kypbepom, He NpuHUMaioTCA.

B cnyyae otkasa B npueMme 3aaBKW Ha
npuobpeteHune MHBECTULMOHHBIX  MNaes,
MOMy4YeHHOR MOCPEACTBOM TOYTOBOWN CBRA3MW,
Ha OCHOBAaHWAX, npeaycMOTPEHHbIX
HacToawmmMy [lMpaBunami, MOTUBUPOBAaHHLINA
OTKa3 HanpaenaeTcHA Ynpaenawwein
KoMnaHuen 3aKasHeIM MACbMOM c
yBEeJOMNEHUEM O BpPYYEHUM Ha NOYTOBLIN
agpec, yKasaHHbIA B aHkeTe
3aperucTpyupoBaHHoOro fnya, a B cnyvasix
OTCYTCTBUA agpeca B aHkeTe
3apPEerncTPUpoOBaHHOTO L2 WNKU OTCYTCTBUA
CaMoOii aHKeThbl 3aPerncTpUpOBaHHOrO nuLa,
Ha 0BpaTHBIA NOYTOBbLIA aopec, yKasaHHbIA Ha
MOYTOBOM OTAPABMEHUN, B CPOK He rnosaHee 5
(naTn) gHeW c pAaTthl  MOMyYEeHWs MNOYTOBOro
OTNpaBNeHnA YnpasnaoLein KoMnaHue.

67. Tpeboeanus o] noralteHmum
WHBECTULMOHHbLIX Maes nogawTca B dopme
3aABKM Ha roraleHve MHBECTULMOHHBIX Naes,
cogepxawen  obAsaTenbHble  CBEAEHUSA,
npefycMOTpeHHbIe NpUnoXeHNem K
HacToawwmm lNMpasunam.

3asBK1 Ha NOraleHne MHBECTULMOHHEIX NAeB
HOCAT GEe30T3bIBHLIA XapakTep.

3asABKW Ha noraweHne KWHBECTULMOHHBLIX Naes
nogaTcAa B CcneayrotleM NopAaKe:

3anAsKn Ha noraweHne UHBECTULMOHHBIX Maes,
0¢OpMﬂeHHble B COOTBETCTBUIA C

67. TpebopaHua 0 noraweHnn
WHBECTULIMOHHLIX NaeB nojatTcs B dopme
3a8BKN Ha noraileHne UHBECTULIMOHHBIX Maes,
cogepxalwenn  obssaTenbHble  CBEAEHUS,
npeaycMoTpeHHble NPUACXKEHRNEM K
Hacroswwmm MNpasunam.

3asBKM Ha roraweHve VHBECTULMOHHBIX Maee
HOCAT Ge30T3bIBHbIN XapakTep.

3asBKM Ha noratleHre WHBECTULWMOHHBIX NaeB
A0AarTCA B cnegyrten NnopAgKe:

3asBKM HaA NoralleHre NHBECTULIMOHHLIX Naes,
odopmMneHHble B COOTBETCTBUM c

e




apynoxeHnsimn Ne 4, Ne 5 Kk HacToAwum
MpaBunam, noQawTCs B NYHKTax npuema
3a7BOK BNagensuUeM WHBECTUUWOHHBIX naes
WA ero yNnonHoMoYeHHkEIM NpeacTasuTensm,

3asaBKM Ha noralleHne MHBECTULMOHHBIX Naes,
ohopMIIeHHbIe B COOTBETCTBUN c
npunoxeHnem Ne 6 k HacToawumM lMNpasunam,
rnojawTea B NyHKTax npuema  3aaBoK
HOMUHanNbHLEIM ~ AepXatenem  wWM  ero
YNOSTHOMOYEHHbBIM NMPeACTaBUTENEM.

3anBKK HA forateHne MHBECTULMOHHBLIX Nass
MoryT HanpaenATLCA YnpasnsoLen
KOMMaHWW NOCPEeACTBOM OYTOBOA CBA3N
3aKasHbiM  NUCBEMOM € yBEQOMMEeHWeM o
BpyYeHMM Ha agpec NyHKTa npuema 3asaBokK
Ynpasnsawwein KOMMAHWM; Poccuiickasn
G®egepaumnn, 115054, r. MockBa, CTpemMARHbBIA
nep., 4.38 000 “YK “PaithdanzeH Kanutan”.

Mpu 3TOM MOQNMWMHHOCTL NOANMCA nuua,
HanpaBuMBLLErQ  3asBKy Ha  noraweHuve
WHBECTULUMOHHLIX NaeB PoHaa p[orkHa ObiTh
yaocTOBepeHa HoTapuanbHo.

Hatoh u BpemeHemM npuema 3afBKM Ha
norawleHuve UHBECTULIMOHHbIX naes,
NONYyYEeHHOW MOCPEACTBOM MOYTOBOW CBA3M
3aKasHbIM  TIACBMOM € YBEAOMMNEHWEM O
BPYYEeHWM, CuMTaeTcAs gJara u  Bpems
nony4eHns NoYTOBOrO OTNpaeneHuA
Ynpasnsiowein KoMmnaHuei.

3aABKn Ha NoralleHne VHBECTULMOHHBIX Nace,
HanpaeBneHHLe SNEKTPOHHOM NOYTOoN, (hakcoMm
UNY KypbepOM, HE NPUHAMAKTCA,

B cnyuyae oTkasa B HpuemMe 3aRBKU HA
noralieHne VHBECTULIMOHHLEX naes,
NoNyYeHHOW NOCPeacTBOM MOYTOBOW CBA3W,
Ha OCHOBAaHUAX, HpegyCcMOTPeHHBIX
HaCTOALWMMMK MpaBunamn doHpa,
Ynpasnsaowasn KOMNaHWs HanpaenseT
MOTUBKPOBAHHLIA OTKA3 3aKasHbIM NMUCbMOM C
VYBEAOMASHUEM O BpPYYEHUM HA [OYTOBLIN
afnpec, yKkasaHHbii B peecTpe BriagenbUes
WHBECTULIMOHHLIX Naee, B TeueHue 5 (natm)
OHelt ¢ gaTtel  NOAYYEHWS  MOYTOBOro
oTNpasneHns YnpasnsLein KoMnaHuei.

3anBKN Ha noralleHne MHBECTULMOHHLIX Naes,
npaea Ha KOTOpble YYUTLIBAOTCA B peectpe
Bnagencues MHBECTULUMOHHBIX NaeB Ha
nuUueBomMm cdveTe HOMWHanbHOrO AepXatens,
noaanTca ITUM HOMWHaNbHBIM OepXKaTenem.

npunoxeHuamu N2 4, N2 5 k HacTtoswum
MpaBunam, nNOJAIOTCA B MYHKTaX npvema
3aABOK BfiagenbUueM WHBECTULIMOHHLIX Maeh
WK ero yNnonHOMOYEHHbIM NPeacTaBUTeENEM.

3asBkn Ha noralweHNe MHBECTULMOHHbIX Nace,
ohOpPMNEHHbIE B COOTBETCTBUM c
npunoxervem Ne 6 k HactoAwum [MpaBunam,
NnofdalTcaA B NyHKTax npuema  3asaBoK
HOMVHAanNbHBLIM ¢ AepXaTenem  WnM  ero
YNOAHOMOYEHHEIM NPeACTaBUTENEM.

3anBKkA Ha noralieHne MHEECTULIMOHHLIX Nass
MOryT HarpasnATbLCA YnpaenawoLlen
KOMMaHAM NOCPEACTBOM MNOYTOBOW  CBASU
3akasHblM  NACEMOM C YBeJOMNEHWeM o
BPYYEHUN HA agpec NyHKTa npuema 3aaBoK
Ynpaensitowen KOMMaHKUU: Poccuitckas
Pepepaums, 119048, r. Mockea, yn.
Waboroeka, A4.10, kopn.2, atr.7 OO0 'YK
“PaiichcpaiiseH Kanurart'.

Mpu STOM MNOANMHHOCTL FAOZNUCY  NnLa,
HanpaBMBLUErO  3aABKy Ha  noraweHuve
WHRECTMUMOHHBIX naes PoHaa aomkHa ObiTh
YAOCTOBEpEHa HoTapuansHo.

datold v BpemeHemM npuema 3adBKM Ha
norawseHne WHBECTULIMOHHbIX naes,
Nony4yeHHoOA FOCPEfCTEOM MNOYTOBOW CBA3N
3aKasHbIM  NMUCBMOM C  YBEAOMAMEHWEM O
BpyJMEHUM, CYUTARTCA fJata W Bpems
nony4enus NOYTOBOTO oTNpaBneHus
Ynpaenswowei koMmnaHuen.

3asneKkK Ha noralieHne UHBECTULIMOHHDIX Naes,
HanpagneHHbIe 3NeKTPOHHON NoYToN, (hakcom
WITN KYPbEPOM, HE NPUHUMAIOTCA.

B cnyyae oTkasa B nNpvMEME 3aABKM Ha
fAOorateHme MHBECTULIMOHHBIX naes,
AIOAYYEHHOM NOCPEACTBOM MOYTOBOW CBA3W,

Ha OCHOBaHWAX, MPERYCMOTPEHHLIX
HaCTOALLMMIA MpaBunamu doHaa,
Ynpasnswwas KOMMaHWS HanpaensieT

MOTMBUPOBAHHBIA OTKa3 3aKa3HbIM TMCLMOM C
yBEeAOMNEHWEeM O BPYYEHWM Ha TOMTOBLIA
appec, yKkasaHHbll B peecTpe Bnagensues
WHBECTULUMOHHBIX Maee, B TedeHue 5 (nArtu)
OHEeA C  paTtbl  MOMYYEeHWA  AOMTOBOrO
OTNpaBieHUA YNpaBnsAowei KoMnaHuen.

3asBKK Ha noraweHue UHBECTULIMOHHEBIX Naes,
npaBsa Ha KOTOpble YMATBIBAKTCA B peecTpe
BnapenbleB  WHBECTULUMOHHBIX NMaeB Ha
onueBoM c4eTe HOMWHaNbHOTO AepXatenA,
noaarTea 3TUM HOMUHaNEHBIM AepXaTtenem.

82.MHBecTuLOHHBIE NaN MOTYT
0OMEHMBaTLCA HA UHBECTULMOHHBIE Nau:

82.MHBeCTYNOHHBIE NaK MOryT
oSMeHKrBaTLCS Ha MHBECTULIMOHHBIE NaK:

. OTKPBITOrO MaeBoro WHBECTULIMOHHOTO ¢ OTKpbLITOro NaeBoroc WHBECTULIMOHHOTO
doHpa aKLui «PaitchgatizeH - doHga akumid  «PandhadszeH —
OneKTposHepreTuka»  nog ONeKTposHepreTuka» rnog

ynpaeneHnem
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ObuecTea c orpaHuveHHoOn
OTBETCTBEHHOCTbI «YNpaBNAoLan KoMnaHua
«Paidpaiiaern Kanntany;

. OTKPLITOro MNaeBoro MHBECTULUWOHHOIO
thoHpa aKuni «PaichbdainzeH -
MHopmaumoHHbe TEXHOMOrMN» nog,

ynpaeneHmem QOWectsa ¢ orpaHuyMeHHon
CTBETCTBEHHOCTBLIO «YNPaBnALIasa KOMNaHWA
«Paicpdainaen Kanutany;

. OTKpLITOro NaeBoro WHBECTULIMOHHOTO
¢oHpa  obnurauuia «Pandpchanzen  —
Kasnauetickuii» nog ynpasneHuem OO0 «YK
«Panddrainzer Kanutan»;

. OTKpbITOro NaeBoro MHBECTULUNOHHOFO
toHaa aKkunin «Paiiddainzen -
Motpeburenscknii cekTop» nog ynpaeneHnem
ObwecTBa c orpaHu4eHHON
OTBETCTBEHHOCTBIO «YNpaBnsaLWas KoMnaHus
«Paidhpainzen Kanutany»,;

. OTKpeITOro NaeBoro MHBECTULIMOHHOIO
cdonpa «PaipdhaiizeH -  Axkunmy  nog
ynpaBneHuem O6wectBa ¢ OrpaHU4eHHOR
OTBETCTBEHHOCTLIO «YTMpasnsoLan KoMnaHusa
«Paitthdaiizerd Kanutany;

. OTKpBLITOro NAaeBoro MHBRECTULNOHHOTO
cdoHpa akuuin «Paipdaiized — ChipLeBOn

cektop» nog ynpasneHnem Obuwectea ¢
QrpaHNYeHHOIA OTBETCTBEHHOCTbHY
«Ynapaensawowan komnaHuAa «Paiiddainzen
Kanutany;

. OTKpbITOr0o AeBoro WHBECTULMOHHOIO
thoHaa CMELLIaHHbIX VHBECTULMIA
«Paithcharisen ~ WMHgycTpuanbHbil» Moj

ynpasneruem OOLWecTEa € OrpaHUYeHHON
OTBETCTBEHHOCTLIO « YNPaBnAwLWan KoMNaHna
«PaindhgainzeH Kanutan»;

. OTkpeITOro WHOEKCHOro naesoro
WMHBECTULWOHHOro choHaa «Paiidbdrainsen —
NHgekec MMBB» nog ynpasnenem Obwectea

c OrpaHNYeHHOM OTBETCTBEHHOCTHH
«Ynpaenswowaa komnadua «Palhddaisen
KanuTany;

OTKpBITOrO Naesoro UHBECTULUOHHOMO hoHaa
CMELUAHHbLIX WHBecTUUMA «PaiidhdraiizeH -
DoHa AaKTUBHOIO yrpasneHnay noa
ynpagnedvem OOQC «YK «PaiddanzeH
Kanwutan»;

) OTKpbITOrO NMaeBoro WHBECTULIMOHHOTC
cdoHaa coHpos «Paidpdanser - Asna» noj

yapaenedmem OO0 «YK «PaiddainzeH
Kanutany;
. OTKPBITOrC NaeBOF0 UHBECTULMOHHOTO

doHpa akunii «Paitchbdpalized — BPYK» nog
ynpaenesmem QOO0 «YK «Paiichcpainaen
Kanutany»;

YNpaerneHysm ObwwecTtsa o
OTpPaHUYeHHON OTBETCTBEHHOCTBIO
«Ynpasnswowasn KOMMaHus

«PaiddanseH Kanutany»,;
¢ OTKPBITOrO NAEBOro WHBECTULIMOHHOTO

doHaa akumin  «Pandpansen  —
WUHopmaumorHblie TexHOMOTUU» TOA
yrpaeneHuem OfwecTea c
orpaHn4eHHon OTBETCTBEHHOCTHIO
«Ynpaenswowas KOMMaHuA

«Panthdansen Kanutany»;

¢ OTKpLITOrO NAeBoro WHBECTULMOHHOFO
doHpa obnmraumn «PaiiddanseH —
KasHauencknizy  nof  ynpasneHvem
000 «¥YK «PaiichpaiiseH Kanutany,;

L4 OTKprTOFO naeporo UHBECTULIMOHRHOMO

douga akumin  «Paidpparzen -
MoTpebuTenscruin CEKTOP» nox
ynpagneHuem ObujectBa c
OrpaHuYeHHOoN OTBETCTBEHHOCTbID
«Ynpaenswowas KoMNaHuA

«Pairchchaitsen Kanutany;
s  OTKpbITOro NaeBOrO WHBECTULIMOHHOMO
doHga «Paichdpaiiser — Akumu» nog

yripasneHnem Obwectea c
OFpaHVYEHHOMR OTBETCTBEHHOCTBIO
«Ynpasnswowas KOMMaHus

«Panthdaitzen Kanutany;

o  OTKpbITOro NaeBoro WHBECTULIMOHHOMO
tborpa akunih  «PaiddganseH -~
CoipbeBoil cekTop» NMoj ynpasneHuem
ObulecTBa c orpaHuYeHHo’
OTBETCTBEHHOCTEIO  «Ynpasnswwas
kKomnaHna «PaidpanseH Kanutany»;

e  OTKPLITOrO Naesoro WHBECTULOHHOMO

thoHOAa  CMelaHHbIX  MHBECTALMIA
«Paitthbdhaimsen — WnaycTpuansHbId»
non ynpasneHvem OfwectBa ¢
orpaHU4eHHoN OTBETCTBEHHOCTBIO
«Ynpaenswoulas KoMnaHma
«Paidbdainzed Kanutany;

e OTKpbITOrO  WHAEKCHOIO  NAeBoro
WHBECTULMOHHOTO cdoHAa
«Pandpchainsed — Unapekc MMBB» nop
ynpaBneHnem ObwecTsa c
OrPaHUYEHHOMN OTBETCTBEHHOCTBIO
«Ynpasnswowas KOMNarWA

«Paidbdaitzen Kanutany;

OTKpLITOro NAaeBoro MHBECTULMOHHOTO hoHaa

CMeLLaHHbIX WHBecTUWMIA «PanddanzeH —
doHg aKTUBHOrO ynpaBneHna» noa
ynpaeneHnem OO0 «YK «PaidaiiseH
Kanutany;

e  OTKPBLITOFO MAEBOr0 UHBECTULUMOHHOMO
thoHpa oHpoe «Paiddanzen -
Asnsi» nop ynpaeneHnem QOO0 «YK




. OTKpbITOro NaeBoro MHBECTULIMOHHOTO
chonga thoHpos «Pandhanzen — CLUA» rog

ynpasneHnem QOO0 «YK «Pafiddraiizen
Kanwrarny;
. OTKpeITOro nMaesoro MHEeCTULIMOHHOIO

doHpa dhoHpgos «PaidbdainseHd - 3onoToy nog
ynpasneHnem OO0 «YK «PaitdaitzeH
Kanutan».

«Panddansen Kanutany»;

e  OTKpeITOrC Naesorc MHBECTULWNOHHOMO
doHaa akumin «Paldgansen — BPUK»
nog ynpaeneHnem 000 «¥YK
«PaiddanaeH Kanutany»;

o  OTKpLITOTO NAEBOr0 MHBECTULIMOHHOMO
cdoHpa doHgor «Paiddpainizen -
CWA» nog ynpaenenwem OQ0O0 «YK
«Paidypansen Kanutan»;

e  OTKpPLITOrO NAesoro WHBECTULMOHHOTO
doHga conHaor «Paidppansen -
3onoToy nog ynpasneHvem 000 «YK
«Paitthcpainser Kanuran».

¢ OTKpBITOr0 IIACBOI'0 MHBECTHIIOHHOTO
donga obmuramuii  «Paiiddaiizen -
EspooGauranum» mon yHPaBiICHHEM
000 «VK «Paiiddatizern kanuram».

85.3amBKN Ha OOMEH WHBECTULMOHHBIX NAEB
MOryT HanpaeBnATLCA Ynpaengiowen
KOMMaHWe nocpeicTBOM NOYTOBOM CBA3W
3aKasHbIM  NUCBMOM ¢ YBEOOMIEHWEM O
BpYMEHUX HA afpec NyHKTa npuema 3asBoK
Ynpasenswwein KOMMaHWK: Poccuiickas
Pepepauus, 115054, r. Mockea, CTpeMAHHBIA
nep., .38 000 “YK “Paitchdairzen Kanutan”.

Mpu aTom nognMHHOCTL ROANMCKA NUUA,
HarpasmBLIEero 3aABKY Ha obmeH
WMHBECTULINOHHLIX naeB doHaa f[orkHa GbiTb
YAOCTOBEPEHA HOTApUarnbHO.

AaToi v BpeMeHeM NMpuemMa 3asBKyi Ha obmeH
WNHBECTULIMOHHbIX naes, Nony4yeHHOH
FIOCPEACTBOM FMOYTOBOM CBA3KM  3aKasHbIM
MACBMOM C YBEOOMIIEHMEM O BpYYEHWUM,

CUMTaeTCA f[ata W Bpemsa  Mony4YeHus
NOYTOBOrO oTNpaBneHns Ynpaenawowen
KOMMOaHWel.

3asiBkM Ha OOMEH WHBECTULUMOHHBIX [laes,
HanpaBneHHbIE INEKTPOHHON NOYTOK, hakcom
WA KYPLEPOM, HE NMPUHMMAIOTCS.

B cnyyae oTkasa B npueme 3aABKM Ha obmeH
VMHBECTULIMOHHbIX naes, NOMy4YeHHON
nocpencTeoM NoYTOBOMR CBA3N, Ha
OCHOBaHUAX, NPEeSYCMOTPEHHbBIX HACTOALMMU
Mpaesunamu ®oHpa, Ynpasnaowan KoMNaHusa
HanpaensieT MOTUBUPOBAKHDIN oTKa3s
3aKasHbeIM  MUCBMOM C  YBEAOMIEHMEM O
BPyYEHUM Ha MNOYTOBLIA afpec, yKasaHHbiA B
peecTpe BnagenbsUeB WHBECTULUMOHHLIX Naes,
B TeveHue 5 (NATn) gHer ¢ AaThl nony4eHus
MOYTOBOTO  OTAPABNEHWA  YrpasnaoLen
KOMMaHWe. '

[Mpn nogadve BnagenbUEM WHBECTULMOHHBIX

85.3anBkM Ha OOMEH WHBECTULIMOHHBIX MaeB
MOryT HanpaenATLCA Yripasnawouwen
KOMMNaHWeln nNOCPEeacTBOM MOMTOBON CBA3W
3aKkasHeiM  NUCBMOM C  YBEAOMMEHWEM ©
BPYYeHMM Ha agpec nyHKTa npvemMa 3asBoK
Ynpasnsoten KOMMaHW: Poccuiickas
depepauyst, , 119049, r. Mockea, yn.
ladbonoeka, a.10, kopn.2, at.7, OO0 “YK
“Paitcdbhaitser Kanutan”. '

Mpu aToM NOANWMHHOCTE noAMUCKA §uUUa,
HanpaBuEBLLErD 3aABKY Ha obmeH
WHBECTUUWOHHBIX niaes PoHpa AonmKHa BbiTe
YAOCTOBEPEHA HOTAPUArbHO.

HaTtolt n BpeMeHeM nprema 3aABkM Ha obMmeH
WHBECTULIMOHHBIX naes, nonyyYeHHou
NnocpecTaoM MOYTOBOA CBA3KW  3aKA3HbLIM
NMACbMOM C YBEAOMNEHWEM O BpYYEHUM,

cuMTaeTcA Jata WU BpeMst MOonyuveHus
MOMTOBOr0O  OTAPaBMEHUA  YrnpaBnAwwen
KOMNaHWei.

3asekm Ha OOMeH WHBECTULMOHHLIX Maes,
HanpaBNEeHHbIE SNEKTPORHOM MOYTOH, hakcom
UK KYpPbepoM, HE NPUHUMAIOTCS,

B cnyyae oTKasa B npveme 3asBku HA oOMeH
MHBECTULMOHHDBIX naes, NOyYEeHHON
nocpeacTsom MOMTOBOW cBA3N, Ha
OCHOBaHMWAX, NPEAYCMOTPEHHbIX HACTOALMMN
Mpasunamn ®oHga, Ynpaenswowasl KoOMHaHuA
Harpasnser MOTUBUPOBAHHBINA OTKa3
3aKasHbIM MUCbMOM C YyBEAOMIEHUWEM O
BpY4YEHMN Ha MOYTOBLIA agpec, YKasaHHbIA B
peecTpe Bnagenbles MHBECTULUNOHHBIX Maes,
B Te4yeHue 5 (NATK) AHEN ¢ AaThl NoNy4eHUn
NOYTOBOMC  OTNpPaBfeHUMA  YrnpasnAowein
KOMMaHven.
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nlaee wunNy HOMUWHAINbHBIM ¢ JepXaTtenem no
AOPYHEHWIO BriggeneLla WHBECTULIMOHRLIX

| naes 3aaBkK Ha 06MEH UHBECTULIMOHHLIX Naes

PoHAa HA WHBECTULMOHHBIE nawu APYroro
naeeoro WHBECTULIMOHHOrO thoHaa,
B130EMNbLEeM KOTOPOro OH fl0 3TOro MOMEHTA
He FABMANCA, OrpaHUYeHue Ha onepauuio

| obmena no oBbeMy [EHEeXHLIX CPeAcTs,

3auucnsemblx  Ha  cder  doHpa, Ha
UHBECTULMOHHbIE nau KOTOpOro
OCYLLEeCTBAAETCH obmeH, He
1 yCTaHaBNUBaETCA, [OBHECEHUE OEeHEXHbIX
cpeacTe Ao MWUHUMAaNEHOIA CYMMB,
| ycraHoBReHHoOW HacTosAwuMK Mpasunamy gns
Bblaaum WHBECTULIMOHHbIX rnaes npu
nepeoHavanbHOM npuobpeTteHnn He

TpebyeTca, VHBECTULUMOHHLIE Mav BbILAKTCH
ucxoga vs anKTVI‘-IeCKOI‘;I CYMMbI NMOCTYNUBLLIKX

| AEHEXHBIX CPeficTB B pesyrnbTate onepauvu

obmeHa.

86.3anABKM - Ha .06MEH UHBECTULIMOHHBIX NaeB
nopaKwTes: .

- Ynpaenawoilen koMnaxsmy;
- areHTy.

Jivua, «koTopbiM B cCOOTBETCTBUMM €
HacToAwuMy [paBunamyv MoryT nogasaTbCA
3asBKM Ha npuobpeTeHue WUHBECTULIMOHHDIX
naes, MNPUHUMZIOT Takke 3asiBkKM Ha OOMEH
WHBECTULIVOHHBIX Naes.

86.3a8BKkM Ha 0OMEeH WHBECTULMOHHBIX naes
nopanTCs:

- YnpaenswLlen KOMiaHuuy;
- areHTy.

Jmua, KoTopbiM B COOTBETCTBMM C
HacToAwmumy [MpasunaMu MoryT nogasartbes
3anBkM Ha npuobpeTeHne WMHBECTULIMOHHDBIX
Maee, MPUHUMAIOT Taioke 3aABKM Ha obBmMeH
WHBECTULMOHHbIX NaeB.

3asBkm Ha ODMEH WHBECTULIMOHHBLIX Naes,
npasa Ha KOTopble YYMTBIBAIOTCA B peecipe
BrafensuUeE WUHBECTWLMOHHBIX nNaeB Ha
NULIEBOM c4eTe HOMMHANbHOrO Jepxarens,
NogalTCca 3TUM HOMUHAINbLHLIM OEPXaTerem

reHepanbHBIA QUpeKkTop
000 «YK «Paiithdaiizen Kanmrany

B.H. ConoBbep
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