DESEPANBHAA CIAYXEA 10
CUHAHCOBLIM PhIHKAM

SAPETVICTPUIPOBAHO

Hata: £4d7

—-

E£8 -tiﬁm‘&{%ﬁz‘—u" 2042,

OTKPbIT
Tl t,

3MEHEHMA 1 OONONHEHWA Ne 8
‘B NPABUNA
NNOBEPUTENBbHOIO YIIPABAEHUA
IM MAEBbIM UHBECTULIMOHHbBIM ®OHIOM
UN «PANDDANZEH — CripbeBoit cekrops
e -_noa ynpasneHuem
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HOBAA PEOAKLIMA

Y Ynpasnawoueit
“Poccunitckan Pepgepaumns, 115054,
TPEMAHHbLIN nep., 4.38

5.Mecto Haxoxnerus Ynpasnstouwe
komnanun: Poccuiickan ®epepauus, 119049,
r. Mockea, yn. LLlaGonoeka, 4.10, koprn.2, aT. 7

22. iHBeCTULMOHHAas NONUTUKS

Ynpasnsiowein KomnaHum;

WMHBECTULMOHHOM NONUTUKOA YnpasnsoLet
KOMMaHUM fABMAETCA AONroCPoYHOEe BNOXEHNE
CPefCTB B LeHHbIe Bymaru.

22. NHBecTULMOHHas NoSMTHKA
YnpaensoLwei komnasmm:

MNHBECTULMOHHOIA MONMATUKOI
Ynpaensiowei KOMRaHUN ABNSKETCA
ACNTOCPOYHOE BIIOXEHUE CPeACTE B LeHHble
Dymarn M  KpaTKOCpoYHOEe  BRIOXKEeHWe

CpeACcTB B MMYIECTBEHHbIE npaBa U3
(hbIOYEPCHBIX W ONUMOHHLIX [OrOBOPOB
(KOHTpaKTOB).

WmyuwiectBeHHbIE npaea U3
(PBIOMEPCHLIX M ONUUOHHBLIX [OroBOPOB
(KOHTPaKTOB) MOIYT COCTaBNSTL AKTUBbI
npu YCNOBHMU YTO: '

1) yka3zaHHble AOTOBOPBLI 3aKNKOYeHb! Ha
Toprax (hOHAOBLIX, BaniOTHbLIX GUPXK B
COOTBETCTBMM € YTBePXACHHLIMK WUMHU
crieuncbukaumaMn, onpeaenslouMMM
CTaHAapTHbIe YCMOBUA COOTBETCTBYIOWUX
AOroBOpoOB (KOHTPAKTOB);

2) cyMMa BESIMMMH OTKPbLITO® ANMHHOM
no3ninmn no BceM bloYepPCHbIM U
ONUUOHHLIM KOHTPaKTaM He NPeBbLIWAeT:

cyMmy ASHEXKHbIX CpencTs,
COCTAaBNAOWMUX  aKTUBLI choHga ]
HaxooAwWMXcA Y  npodeCcCUOHaNbHbLIX
YYacTHUKOB pbIHKA UEHHbIX ©6yMmar, 3a
BbIYETOM CyMMb! 00A3aTenbCTBE no
nepeaave BEeHEeXHbIX cpeacTs,
COCTaBnNAWWUX aKkTuBbl ¢poHaa, no
chAenKam, He ABAAIOWAMCA MPOU3BOAHbIMKY
(PUHAHCOBLIMU UHCTPYMEHTAMMU);

CYMMY [feHeXHbIX Ccpeacrs, BKNioYas
WHOCTPaHHYIO BalioTy, COCTaBJAIOLWKX
aKTUBbI choHAa, Ha GaHKOBCKUX CYeTax; u

cyMmy AEHEXHBLIX cpelcTR,
COCTaBNAWIUIUX aKTyuBbl (pOHAA, BKMIOYan
MHOCTPaHHYH BanwTty, BO BKhajgax B
KPeAUTHbIX  OpraHu3auMax, HMelowWmX
PeATUHT BOTrocpo4HON
KPeAUTOCAOCOBHOCT He HUXKe YPOBHA
"BBB-" no knaccuduxauum penTMHroBbIX

" ATunre” (Fitch-Ratings)
s e standard &

Pootr's) nu&? HE HMKE Wh 3"| no
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Knaccudukayum penTUHIOBOr0 areHTcTBa
"Myamc HWuBectopc CepBuc" (Moody's
Investors Service);

CTOMMOCTb FOCYOAapCTBEHHLIX LEHHbLIX
Gymar Poccuinckon depepaumm,
cocTaBnswlMe akTUBbI ¢hoHOa, KOoTOopble
JonyuieHbl K  Topram  OpraHuM3atopa
TOPrOBNM Ha pblHKE UEHHbIX Oymar u-

yCHOBUAMM BbINyCKa KOTOpPbIX He
MpegycMOTPEeHO  OrpaHuvdeHne UuxX B
obopoTe; n

CTOMMOCTb obnuraumi MHbIX
3MUTEHTOB, COCTaBNAKUMX aKTUBbI
¢poHaa, HMMEKIWNX PEATHHI He HUXKe
ypoeHa "BBB-" no knaccudmxkauuu

PEATUHIoBLIX areHTcTe "®Outu PeATUHIrC”
{Fitch-Ratings} unu "Crangapr aHa lNypc"
(Standard & Poor's) nu60o He HUXe YPOBHA
"Baa3d" no knaccudpmkaumu pedTHMHroBOro
areditctBa "Myauc Wueectopc Cepeuc"
(Moody's Investors Service);

3) BenmuMuMHA COBOKYNMHOW  KOPOTKOWM
Mo3uuuMM No (pLIYEPCHLIM U ONLUOHHLIM

KOHTRAaKTam (paccunTbiBaeTcs no
AOTOROPAM € OOHUM M TeM Xe Da30BbLIM
aKTUBOM) He nNpeBbIWaeT BeNUYURY

MOKPLITUS COBOKYNHOW KOPOTKOM MO3ULIMN
(paccunThiBaeTcA no akTMuBam (poHAa,
M3MEHeHMe LieH Ha KOTopble KoppenupyeTt
C M3MEeHeHNeM LieH Ha 6a30BbIA aKTUB).

23. Obbexrel MHBECTMPOBaHUA, UX COCTaB U
onucaHue.

23.1. Wmywectro, cocTaensiowee oHa,
MOMET DbiTh UHBECTUPOBAHO B

1) nheHeXHble CpeacTsa, B TOM  Yucne
WHOCTPaHHYI0 BanlOTy, Ha c4YeTax U BO
BKNafax B KPeAUTHBIX OpraHn3aLmsix;

2) NMONHOCTbIO OMNaYeHHbBIe aKUUN POCCUIACKIX

OTKPbITbIX ~ aKUuMOHepHblX  ofwects  3a
NCKTFOYEHNEM axumin AKLIMOHEPHBIX
MHBECTULMOHHbIX OHAOB (Aanee - akym
POCCUICKNX OTKPbITBIX AKLMOHEPHBIX
obilecTs);

3) NOAHOCTbIO OnnaJerHble aKyun

MHOCTPAaHHbIX aKLMOHEPHBIX 00LEeCTB;
4) OONTOBbIE UHCTPYMEHTHI;

5) akuMm akUMOHEpHBIX WHBECTULMOHHLIX
hOHAOB 1 WMHBECTMLWOHHbLIE MAayU 3aKPbITbIX,
OTKPbLITLIX w WUHTEPBANBLHLIX naesbIX
MHBECTULIMOHHLIX (HOHAOB, OTHOCAILMXCH K
KaTeropun OHZOB akuuii 1 MHOEKCHBIX
thoHos, ecnu pacyeTr WHOekca
OCYLLEeCTBMASTCA TOFBKO MO aKUUsAM;

6) nav {akuymn) MHOCTPAHHBIX

23. O6BeKTbl MHBECTUPOBAHUS, WX COCTaB M
onncaHue.

23.1. WmyulectBo, cocTaenawwee doHa,
MOXeT OblTb MHBECTUPOBAHO B

1) QOeHexHble cpegctea, B TOM  Jucne
WHOCTpaHHYIO BamoTy, Ha cyeTax W BO
BKNajax B KpeAUTHBIX OpraHn3aumsx;

2) NONMHOCTLIO ONNavYeHHLIe akUWn POCCUACKINX

OTKPbITBIX  aKLMOHEepHbiX  obliects  3a
KUCKNIoYeHneM akuuii AKLMOHEPHBIX
MHBECTMLUMOHHBIX <hoHAOB (manee - akumu
POCCUHCKUX OTKPbITHIX aKLIMOHEPHbIX
obLecTs);

3) NOnNHoOCTLI0 onnaJeHHble akLum

WHOCTPaHHBLIX AKLMOHEPHEIX 0DLUECTE;
4) AONroBbIE UHCTPYMEHTDI;

5) aKkuMM aKUMOHEPHbLIX MHBECTULMOHHBIX
POHAOB 1 WMHBECTULIMOHHBIE Nau 3akpbiThIX,
OTKPbITbIX " WHTEPBANbHbIX naeBbIX
MHBECTULMOHHBIX OHAOB, OTHOCALUMXCA K
KaTeropum (POHAOB aKuMin W WNHEAEKCHbIX
thoHOoB, ecnn pacyeT nHAaekca
OCYLLECTBNASTCH TOMLKO MO aKLMNAM;

6) naw (arupmw) WHOCTPaHHbIX
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VHBECTULOHHbIX ¢hoHA 0B, MPOCHEKTOM
KOTOPBIX NPefycMOTPEeHo, YTo He meHee 80
NPOLIEHTOB aKTUBOB  YKazaHHbIX  ¢hoHAOB
UHBECTUpPYeTCA B LieHHble Bymarn, KoTopblie B
COOTBETCTBUM c NAYHBIM 38KOHOM
WHOCTPAHHOIO 3MUTEHTA OTHOCATCA K AKLMAM,
€CrnM  MNPUCBOEHHBIN  YKa3aHHbIM  [asAM
(akumam) kog CFl wmeer cregyloume
3HavyeHua: nepsas Oyksa - 3HaueHue "E",
BTOpasa byxea - sHayeHue "U", TpeThs Oykea -
3HaveHne "O", nnm ecnu nauv (akuuu) 3Toro
thoHaa rpoLwnu npoueaypy NUCTUHra XoTs Okt
Ha ofHo# w3 (hOHROBEIX OUPX, yKasaHHbIX B
nyHkte 23.3 HacTtosiwumx lMpaeun — 3HayeHue
«C», nATas bykBa - 3HaueHue "S";

7) pOCCUIACKME U MHOCTPaHHbIE Aeno3nTapHbIe
pacnucku Ha LUEHHbie Bymarn,
NpeayCMOTPeHHbIe HaCTOALVM NYHKTOM;

23.2. B uensax HactoAwwmx [lpaBun nog
JONrOBLIMU NHCTRYMEHTAMK NORKMAIOTCA:

a) obnurauum pPOCCUICKNX XO3ANCTBEHHBIX
obLecTB, ecrnu  ycrnoBua WX  BbiAycka
npefgycMaTpuBaloT MpaBo Ha MONyYeHWe oOT
OMUTEHTA TONMbKO [AEHEXHBLIX CPEeaCTB WK

AMMUCCUOHHBIX LIEHHbIX Gymar "
rocyfapcTeeHHas  perucrpaumus Boinycka
KOTOpbIX  COMPOBOMAANAck  perucrpauvein

npocnekra UeHHbIx Bymar WM B OTHOLUEHWUM
KOTOPbIX 3aperucTPUPOBaH MPOCNEKT LieHHBIX
Oymar (ApocnexT 3MUCCUMKU UeHHBIX Oymar,
NRaH NpuBaTU3aLUWK, 3aPErucTPUPOBaHHLIA B
Ka4yecTBe NpocneKkTa aMICCUn UeRHbIX Bymar);

6) OGupxesbie obrmrauyum  pOCCUIACKMX

XO3ARCTBEHHBIX 0OLECTS;

UeHHble  Bymaru

rocynapCTBeHHbIe
Poccuiickoi
LIeHHble

B)  rocygapcTBEHHble
Poccuiickon degepatimm,
ueHHble Oymarn  cybwexTos
degepaumn U MyHULMNAABHbIE
Bymaru;

r} obnuraumm WMHOCTPaHHbIX 3MWUTEHTOB W
MEXAYHapoAHbIX (bMHAHCOBLIX OpraHu3aLunii
(ganee BmecTe - OONWraumMM WHOCTPAHHBIX
3MUTEHTOB), €CMW N0 HAM [pPefyCMOTPEH
BO3BPAT CYMMblI OCHOBHOrO AONTa B MNOMHOM
obkeme 1 NpUCBOEHHBIN obnuraumam kog CFI
UMEET crieflyloluve sHadveHns: nepeas bykea -
3HaueHue "D", BTopas bykea - sHaderue "Y",
IIB", IICII" IITII;

L) POCCUIACKUE U MHOCTPAaHHbIE ASNO3UTaPHbIE
pacnucku Ha LeHHbe Bymarw,
NPeAyCMOTPEHHBIE HACTOALWLMM MYHKTOM.

WHBECTNLMOHHBIX  boHAOB, NPOCAEKTOM
KOTOPbIX MPeaycMOTPeHo, 4To He MeHee 80
NPOLUEHTOB aKTMBOB  YKa3aHHbIX (OOHAOB
WMHBECTUPYETCA B LieHHble Bymaru, KoTopble B
COOTBETCTBUU o TNNYHBIM 3aKOHOM
MHOCTPAHHOTO 3MUTEHTa OTHOCATCA K akuusam,
€CNN  MPWUCBOEHHBLI  YKA3aHHbIM  NasMm
(akuuam) kon CFl umeer cnepylowue
3HadeHust: nepeasa Oyksa - 3HaveHue "E",
BTOpan Oykea - s3HauyeHwe "U", TpeTbsa Gykea -
3HaueHue "O", urm ecnu naw (akumm) aToro
doHAa NPOLWAK APOUEAYypPY AMCTUHIA XOTA Obl
Ha ofgHON 13 hoHAOBBIX BUPXK, YKasaHHbIX B
nyHkTe 23.3 HacToswmx [paBun — 3HayeHwe
«C», naras Oykea - 3Ha4eHue "S";

7) poccuinckne N MHOCTPaHHbIE AEn03nTapHLle

pacnucku Ha HEHHbIE Bymaru,
npeaycMOTPEeHHbLIE HACTOALLKMM NYHKTOM;
8) HMYILLIeCTBeHHbLIe fipaBa M3

(PLIOYEPCHBIX W ONMUMOHHLIX [OroBOPOB
{(koHTpaKkTOR), 0a30BbLIM AKTUBOM KOTOPLIX
ABNAETCA UMYLLECTBO (vHpekc),
npeaycMoOTpPeHHoe NYHKTOM 23.5
HacToswmx Mpasun;

23.2. B uensx Hactroswmx [paBun nog
OOSTOBBIMW MHCTPYMEHTaMM NOHUMAIOTCS:

a) obnuvrayan pPOCCVMACKMX XO3ARCTBEHHbLIX
obuecTs, ecnu ycnosus WX  Bblfycka
npegycMaTpusaioT NpasBc Ha MonyveHue of
3MUTEHTa TOMbKO [EeHEXHbIX CPEeAcTB WIK

AMUCCUOHHbBIX LeHHbIX 6ymar n
rocypapcreeHHasn perncrTpaLmns BbinyCKa
KOTOpPbIX  CONpOBOMOanachb perucTpauven

NPOCNeKTa LeHHbIX Bymar unu B OTHOLUEHUW
KOTOPbLIX 3aperMcTpupoBaH NpPoCneKT LIeHHbIX
Bymar (MpocneKkT 3MMCCUM LIEHHbIX Bymar,
nnaH npuBaTU3aLMK, 3aperucTPUPOBaHHLIA B
Ka4yecTBe NPOCTEKTa 3MUCCUAUN LIEHHBIX Bymar);

B6) Oupxesble  obrraumn  POCCUIACKMX
XO3AWCTBEHHbIX 06LeCTB;

B) rocyaapCTBEHHble  LeHHble  Bymamm
Poccwiickol ®egepauun, rocyaapcTBeHHble
LeHHble Oymarkn cybwektoB  Poccuidckoi
defepau M MYHULUMNAnNbHBIE  LIEHHbIE
Bymaruy;

r) obnvrayun WHOCTPaHHbLIX 3MUTEHTOB M
MEXAYHaPOAHbIX (HUMHAHCOBBIX OpraHu3auunii
(nanee Bmecte - obnuUrauuMn WHOCTPAHHBLIX
3MUTEHTOB), €CFlik MO HYUM MpPEeAYyCMOTPEH
BO3BpPAaT CYMMbl OCHOBHOFO AOSIFa B MNOSIHOM
obbeme 1 NpPUCBOEHHLIA obnurauusim kog CFI
UMeeT cnegylowve sHadveHus: nepeasa dykea -
aHadeHue "D", BTopas Gyksa - 3HadyeHue "Y",
"B, "C", "T";

B) poccuickmne 1 KHOCTPaHHbIE AEMNO3UTapHbIe
pacnuckn Ha LIEHHbIE Bymarny,
NpeaycMOTPEHHbBIE HACTOALLUM MYyHKTOM.
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23.3. TlocypapcTBeHHble LEHHble Gymarn
cydbekToB  Poccuiickon  depepalun wu
MyHULUMManbHble UeHHble Oymard  Moryt

BXOAMTL B COCTaB akTuBoB PoHAa TOMbLKO,
€CrNWU OHW AonyLiieHbl K TOpram opraHusaTopa
TOPIroBMNKN Ha pbiHKE LeHHbIX Bymar.

tleHHble BymMarn vHOCTPaHHLIX rOCYZapcTB W
LIeHHble Bymaru MEXAYHAPOAHKIX
hPVMHAHCOBBIX OpraHvM3aLvii MOTyT BXOQWTE B
coctaB akTMBOB ®oHAA MpPU YCNOBUK, YTO
nHopmauus © 3aABKaxX Ha MOKYNKY Wunu

nNpoaaKy yKazaHHbIX LEHHbIX Bymar
pasmeLlaeTcs WHPOPMALIMOHHBIMU
areHtcteamy  brnymGepr (Bloomberg) wnu

TomcoH Pentepc (Thompson Reuters), nubo
Takve LieHHble Oymarn ofpallalTca  Ha
OpraHu3oBaHHOM PbiHKE LieHHbIX Gymar.

B cocras aktusoe PoHaa MOryT BXOOWTH
aKUKMWU KMHOCTPAHHBIX aKUMOHepHbIX obulecTs,

obnurauMm  MHOCTPaHHBIX  KOMMEPYECKUX
opraHusayuii, WHOCTpaHHble fenosuTapHbie
pacnunckn, nam  (akum)  MHOCTPaHHbIX

WHBECTULIMOHHBLIX (POHOOE, ecnu YKasaHHble
LeHHble Bymary npoLnv npoueaypy nNUCTUHra
Ha OHON U3 crneayrunx hoHAOBLIX BUPXK:

1)  AmepukaHckas  choHpoBas Bupxa

{American Stock Exchange);

2) lNoHkodrckasa doHpoBan dupxa (Hong Kong
Stock Exchange);

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

4) 3akppiToe  aKkuuoHepHoe  obLUEecTBO

"®oHposasa Supxxa MMBBE";

5) UpnaHackan doHgosas dupxa (Irish Stock
Exchange},

6) MWcnaHckas coHgosaa ©Oupxa (BME

Spanish Exchanges);

7) WranbsHckas d¢onposan Oupxa (Borsa
ltaliana);

8) Kopetickas bupxa (Korea Exchange);

9) HoHgoHckasa doHgoBas Bupxa (London
Stock Exchange);

10) JlokcemByprekas  oHgoBas
(Luxembourg Stock Exchange);

BupKa

11) Hacgak (Nasdaq);

12) Hemeukan coHgoas Gupxa (Deutsche
Borse);

13) Heto-Wopkekas donaosas Gupxa (New
York Stock Exchange);

23.3. TocypapcTeeHHble LUeHHbie Symaru
cybwektoB  Poccuwidickoir  QPefepaummn
MyHUUMNaneHele  UeHHBle ©Symary  MOTyT

BXOAQUTL B COCTaB akTueoB PoHaa TOMbKo,
ecni OoH gonyuieHbl K TopramMm opranuviatopa
TOProBAv Ha pbiHKe LieHHbIX Bymar.

LleHHble 6ymMary MHOCTpaHHbIX FOCYAapCTE W
LieHHble Bymaru MeXOYHaPOZHbIX
(bMHAHCOBLIX OpraHU3aunii MOryT BXOOUTb B
cocrtae aktvpos ®oHZa Npu YCMOBUM, YTO
UHMOPMaLMA O 3amBKax Ha NOKYNKy u/wnu

npoaaxKy YKa3aHHbIX LEHHBIX Oymar
pasmeLlaeTcs VHDOPMALIMOHHBIMK
aredTcTBamu  bnymbepr (Bloomberg) wunn

TomcoH Pentepc (Thompson Reuters), nnbo
TakMe UeHHbie Oymarn obpawatrcs Ha
OpraHn30BaHHOM PbIHKE LIEHHBIX Bymar,

B cocrae akrueoe ®oHha MOryT BXxoguThb
aKUMM MHOCTPAHHLIX aKUMOHEPHbIX ODLLEecTs,

oGnurauum WHOCTPaHHbIX KOMMEpPUYecKknx
opraHmsau,mFl, WHOCTpPaHHbBIE Jdeno3nuTapHbte
pacnincku, nan (aKLlVIVI) MHOCTPAaHHBIX

WHBECTULMOHHLIX (pOoHAOB, ecnn yKasaHHble
LEHHBbIe DyMari npoLwny Apoueaypy MCTUHra
Ha O[HON M3 cnegyowmx GoHO0BbLIX DUPX:

1) AmepyikaHckasd doHgoBas Supxa

{(American Stock Exchange);

2) F'oHkoHrckas choHgosan Bupxka (Hong Kong
Stock Exchange);

3) EepoHekct (Euronext Amsterdam, Euronext

Brussels, Euronext Lisbon, Euronext Paris);

4)  3akpbiToe  akuuwoHepHoe  obwecTtBo

"®doHposasa Bupxka MMBE";

5) UpnaHackas doHgosas Gupxka (Irish Stock
Exchange);

6) MWcnaHckas choHaoBaa Oupxa (BME

Spanish Exchanges);

7} WtanbaHckas cpoHgoBass Gupxa (Borsa
ltaliana),

8) Kopeiickast Gupxa (Korea Exchange);

9) floHpoHckast doHposas OGupxa (london
Stock Exchange);

10) Jhokcembyprckas . poHgoBas
(Luxembourg Stock Exchange);

Supxa

11) Hacpak (Nasdaq);

12) Hemeukaa congosaa dupxa (Deutsche
Borse);

13) Hbio-Wopkekas donposas Bupxka (New
York Stock Exchange);

14) OTkpbiToe akumoHepHoe - obuwjectsBo | 14) OTKpblToe  akuuoHepHoe  OBLEecTBO
"®oHgosan 6Bupxa "Poccuiickas Toprosas | "doHpoBas Oupxka "Poccuiickas Toprosas
Cucrtema”; Cucrema";
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15) Tokunitickan chonaosan bupxa (Tokyo Stock
Exchange Group);

16) doHgosas bupka TopoHTo (Toronto Stock
Exchange, TSX Group),

17} ®onpoeas bupxka seiyapum (Swiss
Exchange);

18) Lanxalickan coHaoBaa Gupxka (Shanghai
Stock Exchange).

TpeboBaHUA  HACTOALLEroc  NyHKTa  He
pacrpoCTPaHSIOTCA Ha LUeHHble Bymaru,
KOTOpPbIE B COOTBETCTEBUM C MUYHBIM 3aKOHOM
WMHOCTPAHHOrO 3SMWTEHTA He NpegHasHauyeHb
Ana nyénvuHoro ofpallerus, a Takke Ha naw

(akymn)  WMHOCTPaHHLIX  WHBECTULMOHHBIX
hOH[OB OTKPLITOrO TUMA.
23.4. Jluua, o6a3aHHbIE No:
- rocymapcTBeHHbIM  LeHHbIM  GyMaram

Poccuiickold ®degepauyi, rocyaapcTBEHHbLIM
LeHHbIM  Bymaram cybbektoB Poccuickon
deagepauum, MYHULNAMBLHLIM HEHHBIM
Oymaram, akUWsM POCCUICKMX OTKPLITbIX
| aKUMOHEPHBIX obuwecTs, obnuraunsm
POCCUACKNX X03AWCTBEHHBIX obLecTs,
akuMAM  aKUMOHEPHBIX  UHBECTULMOHHBLIX
OOHACB W WHBECTULUMOHHBIM MasM Maesbix
MHBECTULIMOHHBIX doHAoB., pPOCCHUACKAM

AenosuTapHbiM  pacnnckaMm  AomkHe!  BeiTb
3aperMcTprupoBaH.l B Poccuiickoi
denepauum;

- aKUMAM  MHOCTPaHHbIX  AKLMOHEPHbBIX
obwects, nasm (aKUMAM)  MHOCTPAHHBIX
WHBECTULUOHHBLIX  (DOHZOB, obnurayunam
MHOCTPaHHbLIX 3MUTEHTOB W MEXAYHapoLHbIX
PUMHAHCOBLIX  OpraHMsauvii, WHOCTPAHHLIM
OEnosnTapHbiM  pacnmckaMm  AomKHbl  ObiTh

saperucTtpupoBaHbl B CoegviHeHHbix LUraTax
AmMepuKn, CoeHeHHOM KoponescTee
BenukobputaHun, n CesepHoi Wpnarauu,
depepaTneHOh Pecnybnuke lepmaHus,
Pecnybnuke Kunp n (unn) B rocypapcrsax,
ABMNAKWNXCcA yneHamu Esponelckoro Coloaa
1 (unu) Mpynnsl paspaboTkn hHAHCOBBIX Mep
no bopbbe c oTMbiBaHnem peHer (GATO),
rocygapcrseax, ABRASIIOLLNXCA UnNeHOM
CopapyxecTea He3aBUCUMBIX FOCYAAPCTB.

15) Tokuirckas cdoHaoBas Bupxa (Tokyo Stock
Exchange Group);

16) ®oHpgoBan Gupmka TopoHTo (Toronto Stock
Exchange, TSX Group);

17) ®onposaa Gupxa Llseduapumn (Swiss
Exchange);

18) LaHxaickaa doHgosas bupxa (Shanghai
Stock Exchange).

TpeGoBaHus  HacTOALEre  NyHKTa  He
PacnpoCTPaHATCs Ha  UeHHble  Bymarm,
KOTOPbLI@ B COOTBETCTBUM G NMUUHbLIM 3AKOHOM
MHOCTPAHHOrO 3MUTEHTA He MpeAHasHaueHb
AN ny6nudHoro obpalleHus, a Talcke Ha nau

(akunn)  WMHOCTPAHHBIX  WHBECTULMOHHBIX
HOHOOB OTKPBITOrO TMNA.

23.4. Iiua, oBs3aHHbIE NOo:

- TOCYAapCTBEHHbIM  LEHHBIM  Oymaram

Poccuiickoin Gepiepaunn, rocygapcTBeHHLIM
UeHHbIM Oymaram cybbektoB Poccuitckoi
Genepauvn, MYHULMNENbHBIM HeHHBIM
dymaram, aKUMAM  POCCUWCKUX  OTKPbITbIX
aKUMOHEpPHBIX obulects, obnuraymam
POCCUACKAX XO3ANCTBEHHLIX obLlecTs,
AKUWAM AKLWOHEPHBIX  MHBECTUUNOHHBIX
POHAOB 1N WHBECTULMOHHEIM NasM naesbiX
MHBECTULMOHHLIX thoHA08B, POCCUACKAM

BenosuTapHbBIM - pacruckaMm  AoMKHbl  BbiTb
3aperncTpypoBaHbI B Poccuiickon
degepaLnu;

- aKkuMsM  WHOCTPaHHbIX  AKUWOHEPHbIX
obwects, naam (akuMsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX  boHAoB,  obnuralusim

MHOCTPAHHBIX SMUTEHTOB W MeXAyHapoaHbIX
(bUHAHCOBBLIX  OpraHv3aunii, WHOCTPaHHLIM
AENo3nTapHLIM  pachKuckam  JOMKHB  ObiTb
saperucTpupoBarst B CoeavHeHHbix LLtatax

AmMepuKn, CoeanHeHHOM Koponeectee
Benukobputanuu, n CesepHoil WpnaHauu,
degepaTMBHON Pecnybnuke lepmaHus,

Pecnybnuke Kurmp wn (wnn) B rocypapcreax,
asnAwowmxcs Jnedamu Eeponeitckoro Coicsa
n (unn) MNpynnel paspaboTkn (hUHAHCOBLIX Mep
no bopbbe ¢ oTMmbiBaHWem paeHer (PATD),
rocygapcrseax, ABNAKLLNXCA UneHoM
CoapyxecTsa He3aBVCHMMBIX rOCYAapCTB.

WmywecTteo, cocTasnsiowee PoHa, moxeT | MmyilecTBo, cocrapnsawwee PoOHE, MOXET
BbiTb  WHBECTUpPOBAHO B obnuvrauuu, | 66T UHBECTMpOBaAHO B obAurauun,
3MUTEHTAMM KOTOPbIX MOrYT BbITh: SMUTEHTAMM KOTOPLIX MOTYT BbiTh:

- pOCCWIACKME opraHbl roCyfapCTBEHHOWM | - poCCUiickMe opraHbl  rocydapCTBEeHHOM
BRAcTK; BNacTH,

- WHOCTPaHHble OpraHbl rOCYAAPCTBEHHOM | - WHOCTPaHHLIE OpfaHbl rOCYAaPCTBEHHON
BNacTu; BNacTy,

- opraHbl MECTHOrO CaMOYMpPaBNeHus; - OpraHbi MECTHOTO CamMoynpaBeHns;

- MeXayHapoaHbie ¢pMHAHCOBLIE | - MeXAYHapoaHbIe thmHaHCcoBLIE
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‘OpraHusauuy;
- POCCUICKWE IOPUAUYECKUE NULLa;
- MHOCTpaHHbIE lopugnuueckre nuua.

LienHble Bymari, cocrasnaowme coHg, moryT
OBITe Kak AONyLEHb!, Tak MU He [OnylleHbl K
TOpraM OpPraHu3aTtopoB TOProBAM Ha PbIHKE
LIeHHbIX Bymar.

LleHHble Bymary, coctaensiowme dosg, MoryT
ObITb KaK BKAKMEHB!, TAK U HE BKIIOYEHLI B
KOTUpoBarbHble CNUCKU (DOHAOBLIX BUPK.

B cocTtae aktmeoB (hOHOA MOIYT BXOAUTL KaK
OBbIKHOBEHHBIE, Tak W MPUBMNEMMPOBAHHLIE
aKuumu.

Moa HenukBuAHOW UeHHO?W Bymarol 8 Uensx
HacTosuyux TIpaBuMn AOHMMANOTCA  LEeHHble
Oymary, KOTOpble Ha  TeKylWWid JAeHb He
COOTBETCTBYIOT HW OQHOMY W3 CRegylLux
KpUTEPUER;

a) UeHHasn Bymara BKIT{OUEHA B
KOoTupoBanbHbie  crnuckn  "A"  wunm "B"
poccuinckon roHaoBoM Bupxu;

B6) obvem ToproB no ueHHo# Oymare 3a
npeablaywuin KaneHaapHeii Mecsal Ha OfHON
"3 MHOCTPaHHLIX POHZOBLIX OMPXK, YKasaHHbIX

B nyHkte 23.3. Hacroswmx [lpasun,
npeebilwaer 5 munnuoHos ponnapos CLUA
ANA  aKkuuiA, 3a  UCKITIOYEHWEM  aKkuuvi

WMHOCTPaHHbLIX WHBECTULMOHHBIX hoHOoB, U 1
munnuvoH gonnapos CLUA ans obnuraymi,
aKuni (naeB) MHOCTPAaHHbIX MHBECTULMOHHBIX
POHAOB U AEnO3NTAPHBIX PACANCOK;

B} UeHHas Oymara wWMeeT npu3HaBaeMylo
KOTUPOBKY POCCUICKOro opraHusatopa
TOProBNM Ha pblHKe LUEHHbIX ©Oymar, Ha
TOProBblil AeHb, NPeALISCTBYOWMA TEKYLLIEMY
AHO;

r) ueHHas Oymara yAOCTOBEpPSAET NpaBo €e
Brafeneua He pexe vyem oanH pas B 14 gHel
TpeboBaTe OT nuua, OBS3aHHOrO nNO 3TOW
UeHHoN Oymare, ee noraweHnsa ¥ BbINNATbI
OEHEeXHBIX CPEeacTs, B CPOK, He
npessiWwatowmiz 30 gHeR ¢ paTtel Hanpasnerun
cooTBeTcTBYIOWEro TpeboBaHnA.

4) Ha TOprosbli geHb, NPeAWECTBYIOLWA
TeKyLemMy AHK, B UHPOPMaLMOHHOR cucTeme
Briymbepr (Bloomberg) 6binn ofiHoBpemMeHHo
BbICTaBMeHbl 3a8BK Ha MOKYMKY Y Ha npogaxky
UeHHbIX Oymar Kak MWHUMYM  Tpems
annepamu. lpn atom Hambonbllas K3 LEH,
yKasaHHbIX B 3a:BKaX Ha MOKYMNKY UEHHbIX
Oymar, OTKMOHAETCH OT HaMMEHbLUEA K3 LEH,
yKkasaHHblX B 3asiBkax Ha WX npofaxy, He
Honee yeM Ha 5 MpPOoLUEHTOB;

€) Ha TOProBblil AeHb, NPEALIECTBYOLNA

opraHusayuu;
- POCCUACKME HpUanYeckie niua;
- MHOCTPaHHbLIE opraMYeckue nuua.

LieHHble Bymarn, cocraenaowme poHa, MoryT
ObITh KaK JONyLeHB!, TaK U He AonyuleHbl K
Topram OpraHu3aTOpPOB TOProBnM Ha pbiHKe
LieHHBIX Bymar.

UeHHele Bymarn, cocTagnawolmne oua, mMoryt
BbiTb KaK BKMIOYEHLI, TaK W He BKMIOYEHB! B
KOTUPOBanbHbIE CNUckK hoHaoBBIX BUPXK.

B cocrtaB axTUBOR (hoHAA MOTYT BXOAUTH Kak
OBLIKHOBEHHbIE, TaK W MPUBUNErNPOBaHHbLIE
aKuuu.

Moa HenwkeWAHOA UeHHOW Bymarofi B uensx
Hactosux [MpaBUun NOHUMAKOTCA  LieHHbIe
Oymary, KOTOpble Ha  TEKyWUA [OeHb He
COOTBETCTRYIOT HW ORHOMY U3 Criefylolmx
KpUTEepueB.

a) ueHHan 6ymara BKMNOYeHa B
KOTUpoBaneHele  cnuvckn  "A"  wum "B
poccuiAckoit hoHaoBOW BUpxY;

6) obbem TOproE no UuUeHHOA OGymare 3a
NpeabayWMiA KaneHaapHbil Mecsl Ha OfHOW
N3 MHOCTPaHHbIX (ROHAOBBIX BUPX, yKasaHHbIX

B nyHkte 23.3. Hactoawmx [lpaewun,
npeebilaetT 5 munnuoHor aonnapos CLUA
ANA  akuuMiA, 33  UCKNIoJYeHVeM  akuwi

WHOCTPaHHBIX UHBECTULMOHHBIX (hOHAOoB, 1 1
munnuod gonnapoe CLUA gns obnuraumii,
akumiz (MaeB)} WHOCTPAHHBIX WHBECTULWUOHHLIX
hoHAOB U Aeno3nuTapHbLIX pacnmcok;

B) UeHHaa 6Gymara uvmeeTr npusHaBaeMyo
KOTUPOBKY pocecuiickoro opraHusaTopa
TOProBMM Ha pbiHKE LeHHbIX BGymar, Ha
TOProBblii AeHb, MPEALWECTBYIOWMIA TeKyLLeMy
ARIO;

r) ueHHasn Bymara yaocToBepseT npaso ee
BnagenbLla He pexe 4yemM ogvH pas B 14 gHei
TpebogaTek OT nuua, obsAsaHHOre no a3ToMf
ueHHor Oywmare, ee noraiseHUs W BbiNNATHI
OEHEXHbIX CpPeacTs, B CpOK, He
npessitLawmin 30 AHeR ¢ AaTel HanpaesneHun
COOTBETCTBYIOLLErD TpeBoBaHU.

A) Ha TOpProBblid [OeHb, MpeglecTBYOLLNIA
TeKkylweMy AHI, B WHopMaLUOHHON cucTeme
Brnymbepr (Bloomberg) 6uinn ogHOBpeMEHHO
BbICT2BMNEHbI 3a8BKM HA NOKYNKY W Ha Npogaxy
UEHHbIX OyMar Kak MUHUMYM  Tpems
aunepamu. pu aTtom Haubonbilasi U3 LEH,
YKasaHHbIX B 3asBKax Ha MNOKYNKY LEeHHbIX
Oymar, OTKNOHAETCA OT HauMeHbLUel U3 LeH,
yKazaHHbIX B 3asBKaxX Ha WX Npojaxy, He
Bonee YeMm Ha 5 NpPOLEHTOB;

€) Ha TOproBblii pAeHb, [pepwecTsyowmia
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TeKyLWemMy AHI0, B MHDOPMALINOHHOA cucreme
TomcoH Peitepc (Thompson Reuters) Owinn
OQHOBPEMEHHO  BbICTABNEHb! 3asABKM  Ha
MOKYNKY ¥ Ha Mpogay UEHHbLIX Dymar Kak
MUHAMYM  Tpems gunepamu, npy  3TOMm
KOMRO3UTHAA LieHa Ha MOKYNKY LeHHbIX Dymar
(Thompson Reuters Composite bid)
OTKNOHSAGTCA OT KOMMO3WMTHOW UEHEI Ha
npogaxy ueHHbiXx dymar (Thompson Reuters
Composite ask) He OGonee uem Ha 5
NPOLIEHTOB.

TekyleMy AHH, B UHOPMAaLMOHHOA cucTeme
TomcoH Peitepc (Thompson Reuters) Obinn
OOHOBPEMEHHO  BbICTaBMNEeHbl 3asBKW  Ha
MOKYMKY # Ha npodaxy ueHHbIXx Bymar kak

MUHUMYM  TpeMA Aunepamu, npu  37oMm
KOMMNO3WTHAA LieHa Ha NOKYNKy LieHHbIX Bymar
(Thompson Reuters Composite bid)

OTKIMOHAETCA OT KOMMO3WTHOW LeHb! Ha
npogaxy ueHdelx bymar {Thompson Reuters
Composite ask) He Ooree vem Ha 5
NPOLEHTOB.

23.5 Mog 0a30BbLIM AKTUBOM
(PbOYEPCHbLIX M OMNLUMOHHBIX OOrOBOPOB
(xOoHTPAKTOB), YyKa3aHHLIX B noAnyHkre 8

MyHKTa 231 HacCTORALUNX Mpasun
NOHUMAKOTCH:
a) WHAOEeKChL, paccunuTaHHbIe

¢oHAOBLIMMK bupxamn TONLXKO no
COOTBETCTBYIOLIEMY BMAY HEHHLIX Oymar
(akumnsam unun obGnuraumsm),
npeAyCMOTReHHBIX NYHKTOM 23.1
HacTosawmx Mpasun.

6) UMylecTBO, YKa3zaHHOEe B NOANYHKTaxX
1-7 nyHkTa 23.1. HacTosuux Mpaeun.

B) MMYIEeCTBEHHbIe npaea U3
(pblOYEepPCHbIX HOroBOPOB (KOHTPAKTOB),
6a30BbIM aKTMBOM KOTOPbIX SIBNAETCA
NMYWeCTRBO unu MHOEKC
npeaycMoOTpeHHbLIe NOANYHKTaMM «a», «O6»
HaACTOALWEro NyHKTa.

24, Ctpyktypa aktueoB <®PoHaa [ormkHa
OAHOBPEMEHHO COOTBETCTBOBATH CMEeAYHLLUM
TpebosaHuAM:

1) AeHexHble cpefcTBa, HaxogAawMecs BO
BKNanax B OAHOW KPeAWTHOM oOpraHusauui,
MOryT cocTaenfaTe He Sonee 25 npoueHToB
CTOMMOCTW aKTUBOB;

2) oLeHoYHas CTOUMOCTDb OOnNFoBbIX
WHCTPYMEHTOB MOXET COCTaBnATe He Oonee
40 NnpoUeHTOB CTOMMOCTH aKTUBOB;

3) He meHee OByx TpeTeil pabouux gHel B
TEYEeHWe OJHOro KareHfgapHoro keapTana
OLIEHOYHAA CTOUMOCTb aKUWA POCCUIACKNX
aKUWOHEpPHbIX . 0bllecTB, WMHBECTULMOHHbIX
naes naeBblX WHBECTULWOHHBIX OHAOB,
aKUWA MHOCTPaHHbIX aKUMOHEpPHbIX oblecTs,
naes (akuWil) MHOCTPAHHLIX WHBECTULIMOHHbLIX
GOHAO0B, a TaloKe POCCUMACKUX U WHOCTPaHHBIX
Oeno3nTapHblX PacnvCoK Ha akuywv [OomKHa
cocTaBnAT He MeHee 50 npoueHToB
cToMMOCTH akTueoB. Flpn 3ToM pabounm aHem
B Liensax HacToAwwmx MpaeBun cuutaeTca AeHb,
KOTOPbLIA HE NpPU3HAaeTCA B COOTBETCTBUMM C
3aKoHogarTenbcTrsoM Poccuitickon depepauun
BbIXOAHBIM U (Mnn) Hepabouum npasgHU-HBIM
gHem.

24. Crpykrypa axtupoB ®PoHAa [OIMKHA
OfHOBPEMEHHO COOTBETCTBOBATL CNeayloLm
TpebopaHnAM:

1) AeHexHble cpefcTea, HaxogsAlMmecs BO
BKNagax B OAHOW KpeAWTHOW opraHusauvy,
MOIyT cocrapnsite He ©Gonee 25 MPOLEHTOB
CTOMMOCTW aKTUBOB;

2}  OLEeHOYHas  CTOMMOCTb  [ONrOBbiX
WHCTPYMEHTOB MOXET COCTaBnaTb He Gonee
40 NpOLIEHTOB CTOUMOCTI aKTUBOB;

3) He mMeHee AByX TpeTen pabouvux gHel B
TEYeHWe OJHOrC KaneHOapHOro KeapTana
OLEHOYHas CTOMMOCTb aKUWA POCCUNCKKMX
aKUMOHEpPHbIX  obLecTB, WHBECTULIMOHHBIX
Naes naeBbiX WHBECTUUMOHHBLIX (OOHOOB,
aKUWii MHOCTPaHHBIX akUuMOHepHbIX obLlecTs,
naee (aKkuwi} UHOCTPAHHBIX UHBECTULMOHHBIX
hOHAOB, a Takke POCCUACKUX K MHOCTPaHHLIX
AenosnTapHbiX PacnucoK Ha akuMKu SJOShKHa
cocTaBnATe He MeHee 50 npougHTOB
cToumMocTy akTveoe. lNpu aToM paboymm gHem
B UenAX HacToswux MNpaBun cunTaeTca AeHb,
KOTOPbIA HE MPU3HAETCA B COOTBETCTBUM C
3akcHoaaTenbCcTBOM Poccuitickoil egepauun
BLIXOAHBIM W (UNK) Hepabo4yMM NpasgHUYHBLIM
AHeM.




4) oueHOYHaA CTOMMOCTH UeHHbIX Oymar
OQHOrC AMWUTEHTA W OLUSHOYHaa CTOUMOCTb
POCCUICKMX W MHOCTPaHHLIX JEN03UTapHbIX
pacriMcoxk Ha ykasaHHbele LieHHble Bymaru, 3a
UCKMIOYEHEM  rOCYH[apCTBEHHBbIX  UEHHbIX
bymar Poccuiickolh Pepepalmmn, a Takke
LUEHHBbIX OymarM MHOCTPaHHbIX TOCYAapCTB W
MeXAyHapoaHbIX (PMHAHCOBLIX OpraHu3aumin,
€CNU  3MWUTEHTY TakuX LUeHHbIX Oymar
NPUCBOEH PEWTUHT BOFIrOCPOMHON
KpeanTocnocoBbHOCTN He HUXe ypoBHA "BBB-"
no KnaccuUKaumnm pPenTUHFOBBIX areHTCTB
"outy  Peittunre"  (Fitch-Ratings)  wnn
"CraHgapt aHp [lypc" (Standard & Poor's)
nmbo  He HMxke  ypoBHA  "Baa3" no
Knaccudukaunum  peilTUHroOBOrQ  areHTCTRa
"Myguc  UuHeectopc  Cepsuc"  (Moody's
Investors Service) mMOXeT cocTaBnAaTe He
Honee 15 NPOUEHTOB CTOMMOCTM AaKTHUBOB.
TpeGoBaHne HacTOAWEro MAYHKTa B 4acrty,
KacaoLLEeca orpaHuYeHus Ha LieHHbIe Dymarn
0AHOrC 3MUTEHTAa, HE PACMPOCTPaHAESTCA Ha
POCCUICKUE ¥ WHOCTPaHHbIE AenosuTapHble
pacrincky;

5) ouUeHouYHas CTOMMOCTE WHBECTMLIMOHHBIX
naes rmMaeBblX WHBECTUUMOHHBIX (OHAOB U
(Mrv) aKkuwii  aKLUMOHEepHbIX WHBECTALMOHHBLIX
doHaoB U (MNK) Naes (akUWA) WHOCTPAHHLIX
WHBECTULIMOHHBIX (POHAOB MOXET GOCTaBNATb
He Gonee 40 NPOUEHTOB CTOMMOCTW aKTUBOB;

6) KONWYEeCTBO  MHBECTMLUMOHHLIX  Naes
NnaeBoro UHBECTULIMOHHOrO hoHAa MM akumi
aKUWOHEpPHOro UHBECTUUMOHHOrC choHaa unm
naes (akUvin) NHOCTPAHHOTO MHBECTULIMOHHOO
doHAa MoOXeT cocTaBnsTe He Oonee 30
NPOLIEHTOB Konu4ecTea BblAaHHBLIX
(BBIMYLEHHBIX) MHBECTUMLIMOHHDBIX NAeB (aKLMiA)
Kaxkgoro ua atux ¢hoHaoB.,;

7) oUEeHOYHas CTOMMOCTb UWeHHbIX OGyMar,
npeAHasHaueHHbIX AAs KBannULUUpOBaHHbIX
YHBECTOPOB, KOTOpbIe BbIMyLWeHb! (BbigaHbl) B
COOTBETCTBUM c 3aKoHOOATENLCTBOM
Poccuiickon ®epgepauun, W MHOCTPaHHBIX
LUeHHbIX Oymar, KoTopble B COOTBETCTBUM C
NWYHBIM 3aKOHOM WHOCTPAHHOrO 3MMUTEHTa He
MOryT ObiTb NPEHFOXKEHL HeonpeaeneHHoOMY
Kpyry Nnuul, MoxeT coctaBnfaTe He Bonee 10
NMPOLEHTOB CTOMMOCTM aKTMBOB, a cnyyae
€cnn Takve LeHHble Bymary B COOTBETCTBUN C
HacToAWMMM MpaBunamu ABMSAIOTCA
HEFIMKBMAOHBIM LeHHEIMKM OymMaramu He Gonee
5 NPOLIEHTOB CTOMMOCTH aKTUBOB.
TpeboBaHnA HacTosLWero NyHKTa He
PacnpoCTPaHAKTCA HA WHOCTPAHHLIE LEHHbIE
Bymary, cneyuMansHO BbIMyWEHHLIE AnNA
obpaLleHnn B WHOM NHOCTPaHHOM
rocygapciese v nNpolwegliux fpoueaypy
NUCTUHra XoTs Bbl HA OAHOW W3 (DOHLOBbLIX

4) OUEeHOYHAaA CTOMMOCTb LeHHbIX Oymar
OOHOIC SMUTEHTA W OUEHOYHAs CTOUMOCTL
POCCUACKUX W WHOCTPAHHLIX AENO3UTaPHLIX
pacrnncoK Ha ykasaHHble UeHHble Oymaru, 3a
WCKIKOYEHWEeM  TOCYAAapCTBEHHBIX  LEHHBIX
Bymar Poccuiickon Pepepagun, a  TaKKe
HEeHHbIX ©yMarn WHOCTPAHHBLIX FOCYAAPCTB W
MEMXIYHAPOLHLIX (DUMHAHCOBLIX OpraHv3aLvi,
ecnM  SMUTEHTY TakMx LUeHHblX Bymar
npucBoeH pefTUHr AONFOCPOYHON
KpeauTocnocobHOCTK He Hke ypoBHA "BBB-"
10 KnaccudpukaumMy penTUHIOBLIX AreHTCTE
"oury  PeirtuHre"  (Fitch-Ratings)  vnm
"Cranpapt aHp. Mypc" (Standard & Poor's)
nmbo He Hwke ypoBHA "Baa3" no
KnaccutukauMm  pPenTUHroBOro  areHTCTBa
"Myauc  WHeectopc  Cepeuc" (Moody's
Investors Service) MoXeT coCTaBnATb He
Bonee 15 MPOLEHTOB CTOMMOCTU aKTUBOB.
TpeboBaHMe HACTOAWEro NyHKTa B 4acTu,
Kacalolencs orpaHudeHna Ha UeHHble Bymaru
OOHOr0 3MWTEHTA, HE pacnpocTpaHsieTcs Ha
POCCUACKUE ¥ WHOCTPaAHHBIE AEeno3nTapHLIe
pacrncku;

5) oueHOYHAs CTOUMOCTb WHBECTVLOHHBIX
NnaeB naeBblX WHBECTULUMOHHBLIX OHAOB W
(unun) akumin  akLMOHEpPHBIX WHBECTULIMOHHBIX
OHAOB KU (M) naee (akuMWiA) MHOCTPAaHHBLIX
WHBECTULUMOHHBIX (POHAOB MOXET COCTABMNATL
He Bonee 40 NPOLUEHTOB CTOMMOCTU AKTMBOB;

6) KONMMYECTBO  WMHBECTULWMOHHBIX  MNaes
MaeBoro MHBECTULNOHHOrO ¢hoHAa WM akLMi
aKUMOHEPHOro MHBECTULIMOHHOrO hoHAa Wnu
naes (akUWin) NHOCTPAHHOIO MHBECTULMOHHOIO
coHga MoXeT cocraenATe He Oonee 30
APOLEHTOB Konu4yecTea Bbl3aHHbIX
(BBINYLEHHBIX) MHBECTULIMOHHBIX Naes (akumii)
KaXkgoro u3 aTux poHzos;

7) oueHoYHas CTOMMOCTb UeHHbiX Oymar,
npefHasHaJueHHbIX Ans KBanuuuMpoBaHHbIX
MHBECTOPOB, KOTOpPbie BbIMyLEHb! (BblAaHbl) B
COOTBETCTBUM c 3aKoHo4aTENLCTBOM
Poccuitckoin ®epepauuy, U KHOCTPAHHBIX
HUeHHbIX Bymar, KOTOpbiE B COOTBETCTBWMM C
NAYHBIM 33KOHOM MHOCTPAHHOMO aMUTEHTA He
MOFYT 6bITb NPefnoXeHbl HeonpeaesieHHOMY
Kpyry Nul, MOXeT coctaensaTe He Bonee 10
NPOLEHTOB CTOMMOCTK aKTMBOB, a Cny4ae
ecnu Takue LeHHble BymMarm B COOTBETCTBUK C
HacTOALMMK Mpasunamm ABNAITCA
HENUKBUAHBIM LUeHHbIMY ODymaramu He Gonee
5 NPOLEHTOB CTOMMOCTH aKTMBOB.
TpebosaHun HacTosAllero  [yHkra He
PaCMNpOCTRAHAKTCA HA MHOCTPAHHBLIE LIEHHbIE
fymarn, cneuuwanbHO  BbiMyLIEHHbE AN
obpatieHns B WHOM WHOCTPaHHOM
rocyfapctee ¥  npolleawunx  npoueaypy
nincTuHra xota Obl Ha ofHOW M3 (hOHZOBLIX
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OVpXK, YKasaHHbIX B NyHkTe 23.3 HaCTOALLWX
MpaBun;

8) oueHOYHaa CTOMMOCTb  HENMKBMAHLIX
LUEHHBIX OyMar moxeT cocTaeBnaTe He Bonee
10 NpoUeHTOB CTOMMOCTI BKTUBOB ;

9) oueHOYHaA CTOMMOCTb  WMHOCTPAHHLIX
UeHHblx ©ymar, He [OonyileHHbIX K Topram
pPOCCUACKMMM OpraHM3aTopamMu TOPrOBMM Ha
PbIHKE UeHHbIX Bymar, MOXeT COCTaBNATb He
Gonee 70 NPOUEHTOB CTOMMOCTY aKTURBOB.

TpeGosaHun HacTosiLLero nyHKTa
MPUMEHAIOTCE A0 AaThl  BO3HUKHOBEHUS
OCHOBaHMs! npekpaweHns doHpa.

BUPXK, YKa3zaHHbIX B NyHKTe 23.3 HacToAWMX
MNpaswun;

8) ouUeHOYHas CTOMMOCTL  HENMKBWOHBIX
LUEHHBIX Oymar MoXeT COCTaBnATb He Oonee
10 npoUeHTOB CTOMMOCTU aKTUBOB |

9) oueHOYHadA CTOMMOCTb  WHOCTPaHHbIX
LeHHbIX ByMar, He [OoNyWeHHBIX K Topram
POCCUICKAMW OpraHuM3aTopamu TOProBiM Ha
pbIHKE LeHHBIX OyMar, MOXeT COCTaBNATL He
6onee 70 NPOLUEHTOB CTOMMOCTM AKTUEOR,

TpeboBaHusa HacroALwero nyHKTa
APUMEHATCA [0  Aatbl  BO3SHWKHOBEHWUA
OCHOBaHWA npekpaijeHusa doHaa.

241 B cnyvyae BKIHYEHUS B COCTaB
aKTUBOB (pOHAA MMYUIECTBEHHLIX NpaB U3
thbIOYEPCHBIX W OMUMOHHBLIX JOroBOPOB
(koHTpaKTOB), TpeboBaHUA K CTPYKType
akTMBOB poHOAa NPUMEHSIIOTCA C YHETOM
YCTAHOBNEHHbIX HOPMAaTUBHLIMU
npaBoOBbLIMK aKTaM¥ heaepanLHOro oprasa
WUCTMONHUTENLHOW BRNacT¥ MO PbIHKY
LEeHHBIX 6ymar TpeGoBaHuUM,
HafnpaeneHHbIX Ha OorpaHuYeHue PUCKOB.

Mpy npuMeHeHHMN YCTAHOBNEHHLIX
Hacrosiwjumu [paBunamun TpeGORaHUMA K
CTPYKTYpe akKTMBOB ¢poHO4A CTOMMOCTL
UMYyILEeCTRa, npumeHaemMas ana
onpeneneHnUs CTPYKTYpbl akTUBOB choHAa,
YBENUYNBAECTCA Ha BENWYUHY OTKPLITON
ANMUHHOW  NO3ULUKM, ONpPefeneHHyl B
nopagke, yCTaHOBIIEHHOM HOPMaTUBHbLIMM
npaBoOBbLIMMK aKramMu cheiepanbHOro opraHa

WCTIONHWUTENbHOW BMAACTM MO PbIHKY
UeHHbIX Gymar, no (pbLHYEPCHbBIM ¢
ONUMOHHLIM  AOrogopaMm (KOHTpaKTam),

0a20BbIM aKTUBOM KOTOPLIX SABJISIETCA 3TO
umywmectso. B cnyyae ecnnm B cocTaB
AKTUBOR He BXOAUT MMYLLECTBO,
ABnAoleecs 6a3oBbIM aKTUBOM
(PLIOYEPCHBIX U OMUMOHHBLIX AOroOBOPOB
(KOHTPaKTOR), NO KOTOPLIM OnpeacnseTcs
BENIMYUHA OTKPLITOR ANWHHOW NO3ULMK,
npyu NPUMEHEHUN TPeDOBaHWIA K CTPYKTYpe
aKTUBOB CTOMMOCTL YKa3aHHOro
UMYIECTBA CUYATAETCA PaBHOW BENUYMHe
OTKPLITOW ANTMHHONK NO3ULUMK.

CyMMa BeNMUUH OTKPLITOM HANMUHHOM
nosvumu, onpeaeneHHbIX No peYePCHLIM
M OMLMOHHBIM [AOropopamMm (KOHTpakTam),
0a30BLIM aKTUBOM KOTOPbIX SIBNAKOTCSH
UHAEKCHI, pacCYUTAHHbLIC MO AKUMAM, WIM
thsoyepcHble KOHTPAKThbI, 0a3oBkLIM
AKTUBOM KOTOPbIX SABJIAKTCA WHAEKChI,
paccuMTaHHble MO aKuuAM, He MOoXeT
npeBuilate 30  TMPOUSHTOB CTOMMOCTM
akruBoB doHAaa.

CyMmma BenWYMH OTKPLITOW ANMWHHOMI
NO31MUMKN, onpefeneHHbIX Mo (hbYEePCHBLIM
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M ONUMOHHLIM AoroBopaMm (KOHTpaKTam),
0a30BbIM AKTMBOM KOTOPbIX SABNAKTCH
MHAEKCbI, pacCuYMTaHHLIe o obnurauusam,
MNK PbloYEepPCHbIe KOHTPaKTbl, 5a30BbIM
aKTUBOM KOTOPbLIX SABNAKTCA WHAOEKCHI,
paccuMTaHHbie nNo obnvraumam, He MOXeT
npesbiware 30 nNpPoOUEHTOR CTOMMOCTM
akTusoB poHpa.

BennuuHa OTKPbLITOW KOPOTKOM
no3vuum nNo (hbLHYEPCHLIM U ONUMUOHHLIM
AoropopaM  (KOHTpaKTaM) He  HOYRKHA
fApeBbIWAaTL OrpaHUYeHUH, YCTAaHOBNEHHLIX
WHBECTULIMOHHOM Aeknapauuen B
OTHOWIEHUM MMYLILECTBA, ABAAIOWErocs
0a3oBbIM aKTMBOM YKa3aHHLIX AOrOBOpOB

(xoHTpaKkTORB) unu hbroYepCHbIX
KOHTPaKTOB, AABIISIOWUXCH 6a30BbIM
aKTUBOM yKasaHHbIX OOroBOpOB
(koHTpakToB). Ecnu 6a3oBbIM aKTUBOM

yKasaHHbIX ((PLHYEPCHLIX M ONLMOHHLIX
[OroBopoR (KOHTPAKTOR) ABNAETCHA MHAEKC,
paccyuTbiBaeMbli Ha OCHOBaHWU
COROKYMHOCTHU LIeH Ha aKuMW, TO BENUYKHA
OTKPbITOA KOPOTKOW MNO3MLMM NO TaKUM
pgorosopam {(koHTpaKTaMm) MOXeT
COCTaBNATL He OGonee 30 npoueHTOB
CTOMMOCTHM aKTUBOB ¢oHaa.

BenvunMHa OTKPbLITOW KOPOTKOM NO3WLMK NO
(hbtouYepCcHLIM M ONMUUMOHHLIM AOroBOpPaM

(koHTpaKkTamM) He fHOomXKHa npeBbLUIATL
OrpaHuYEeHWHN, YCTaHOBAEHHbIX
WHBECTULMOHHOM Aeknapauuen B
OTHOWEHUN WMYLLEeCTBa, SIBMAOLErocs

£a30BLIM AKTMBOM YKa3aHHBIX OOroBopoB

(kOHTpakToB) unu thbb10vYepPCHbIX
KOHTPaKTOR, ABNAIOWMUXCA 6a3oBbIM
aKTUBOM YKa3aHHbIX OOroBOpOB
(koHTpaKkTOB). ECnuM 6a30BbiM aKTUBOM

YKa3aHHLIX (hbIOYEPCHBIX ¥ OMUUOHHLIX
AOTOBOPOR {KOHTPAKTOB) ABNAETCA MHOEKC,
paccuynTbiBaeMbI Ha OCHOBaHWUU
COBOKYNHOCTM UeH Ha obnurauvu, TO
BeNTUYUHA OTKPbLITOA KOPOTKOW NO3ULUM MO
TakuM AoroBopamMm (KOHTpaKTam) MOXeT
cocTaBnATbL He ©Oonee 30 npoueHTOB
CTOMMOCTH akTHBOB (hoHaa

25. OnucaHme puckos, CBA3AHHLIX C
MHBECTUPOBAHUEM.

MHBecTMpoBaHue B LUeHHble Oymaru
CBA3AHO C BbLICOKOW CTENEHbI0 PUCKOB, W He
nofApasymeBaeT rapaHTWA kak o Bo3BpaTy
OCHOBHON UHBECTUPOBAHHOW CYMMBbI, Tak WU NO
nony4eHuio Kaknx-nubo 10xo40B.

25. OnucaHne p1cKoB, CBA3AHHBIX C
VWHBECTUPOBAHVEM.

MHBecTupoBaHue B LEHHbIE Oymaru
CBA3aHO C BbICOKOW CYErieHbd PUCKOB, U He
noAapasymMeBaeT rapaHTW Kak no BO3BpaTy
OCHOBHO#A MHBECTUPOBAHHON CyMMBI, TaK U 10
NoOny4YeHNo Kaknx-nmbo OXO40B.

UHBecTpOBaHWEe B COOTBETCTBMU C
HacTofAWed MHBECTULIMOHHON AeKnapauven
M HOPMaTUBHLIMM MNPaBOBLIMK  AKTAMM
thegepanbHOTO OpraHa MUCNONHUTENLHOMN
BHACTH MO PbIHKY UEHHbIX Oymar B
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Hacroswiee onvcahve puckoB He
packpbiBaeT uHtbopmaumn 060 Bcex puckax
BCrepcTeMe pasHoobpasus cuTyaumi,
BO3HUKAOLINX MPU HBECTUPOBAHWMN.

B Hauborice obuwem BuBE NOHATHME
pucka CBA3aHO C BO3MOMHOGTHH)
NONOXUTENBHOIO Wnu oTpUUaTENLHOTO
OTKMNOHEHUs pesynbTaTa AeATenbHoCTh oT
OXUAAeMblX WNW NNAHOBLIX 3HAYeHWd, T.e.
PUCK  XapaKTepr3yeT  HeonpedeneHHOCTb
Nony4eHnA OMUOAEMOTO (hrHaHCOBOro
pesynbTara no wWtoraMm WHBECTULMOHHOMN
AEATENbHOCTY.

OnA uenel HacToAWEro oNMCcarng nox
PUCKOM Npy¥ OCYLUEeCTBRIEHWM onepauwin no
WHBECTUPOBAHNIO MNOHWMAETCA BO3MOMHOCTb
HacTynneHus cobblTUA, Bnekywero 3a cobolt
noTepyn Ana nHeecrtopa, MHBecTop HensbexHo

CTanknBaeTcA ¢ HeODXO[MMOCTLIO YyUNTLIBaTL
hakTopsbl pucka camMoro pasliM4Horo
CBOWCTEA.

PUCkM VHBECTUPOBAHUA B LIEHHble
Oymaru BKNOYAlOT, HO He OrpaHWYMBaloTCA
CRieAyoLLMMK PUCKAMUA:

s oONUTU4ECKNE v
IKOHOMMYECKNE pUCKU,
CBA3aHHbe C  BO3SMOXKHOCTbHO
NnameHeHnA NONUTUHECKON
cuTyauun, SKCnponipraugnm,
HaLlMoHanusavuuu, nposefgeHnA
NONUTUKN, HaﬂpaBHEHHOﬁ Ha
orpaHudeHne NHBECTULWIA 8
oTpacnn SKOHOMUKMWK,

ABRAIWMEcH  chepol  0cobbix

MMYlUleCTBeHHble npaBa No hLIYEPCHLIM
M OMNUMOHHBLIM AOroBopaM (KOHTpaKTaMm),
npeaycMaTpUBaloLUM npuodpeTeHne
fasoBoro aktuga, nubo nonyyeHue goxoaa
OT YyBeNIMYeHWUs ero CToOUMOoCcTU (OTKpbiTHe
ANUHHOW NMO3ULKWK) CBA3AHO C PbIHOYHBLIM
puckomMm 6a30BOFO aKTMRa (PUCKA CHUXKEHMA
ero LeHbl).

UHBecTMpOBaHME B COOTBETCTBAM C
HacToALlEeA MHBECTULMOHHOM AeKnapaunen
M HOPMATUBHbLIMM MNPABOBLIMM aKTaMM
cheaepanbLHOro opraHa MWCNORHUTENLHOM
BRAcTM NO PbIHKY LULeHHbLIX ©Oymar B
MMYLIeCTBEeHHbIe NpaBa No (PblOYSPCHBIM
M ONUUOHHbLIM [OropopaMm (KOHTpaKram),
npeaycMarpuBaoWmm oTHYXKOEHNE
6a3oBoOro akTusa, nubo nonyvyeHue goxoaa
OT CHMXEHUS ero CTOMMOCTH (OTKphbITHUe
KOPOTKOW MO3MLKM) BREYEeT KaK CHMXKeHue
pUCKa yMEeHbLEHWA CTOMMOCTM aKTUBOB
¢horAa, TAK U CHIMKEHUE UX JOXOAHOCT!.

HacTofiwlee onucaHWe PUCKOB He
packpbiBaeT uHbopMaumm 0060 BCEX pUCKax
BCrencTeme pasHoobpasus CcUTYauuin,
BOSHUKAIOLLWX NMPU MHBECTUPOBAHUN.

B Hanbonee ofwem Buae NOHATUE
pucka CBA3aHO c BO3MOMHOCTbBIO
NONOXUTENBHOTO unu oTpULaTenbLHOro
OTKIOHEHUA pesynbTaTta [eATenbHOCTW OoT
OXMAAEMbIX WK NNaHOBbIX 3HAYEHWd, T.e.
pUCK  XapaKTepusyeT  HeonpefeneHHOCTb
Nony4YeHns oXKUaaemoro (PUHAHCOBOrO
pesynbratra no WTOraMm WHBECTULWOHHOM
JeATenbHOCTH.

0nAa yenel HacToAWEro onNUcaHuA noa
PUCKOM NPU  OCYUIECTBMEHMMN ONepauuii 1o
WHBECTUPOBAHUIO MOHUMAETCA BO3MOXHOCTb
HacTynneHwa cobbiTus, Brekylweroe 3a cobol
notepy Ana nHeecTopa. MiueecTop HensbeXHo
CTankMBaeTca ¢ HeODXOAUMOCTBIO YUNTLIBATL
chaxTopsl pucka camoro pPasnUyHoOro
cBolicTBa.

PWUCk# WHBECTUPOBAHWA B LEHHbIEe
6YMBI'VI BKNKOHAKT, HO He Oorpasu4uBaloTCA
cneagyruwnmy pUucKkamMmn:

® MONUTHUYECKUE "l
SKOHOMUYECKNE puycKy,
CBA3AHHLIE € BO3MOKHOCTEID
13MeHeHNs NONUTUHMECKOHN
cuUTYaLun, AKCNponprauum,
HauvoHanusauui, npoBeAeHUs
NONWTAKW, HaNpaBNeHHOW Ha
orpaHMYEHNe  WHBECTLUMIA B
oTpacnu SKOHOMMKKHA,
Asnsowmneca  chepoit  0cobblx
rocyqapcTBeHHbIX VWHTEpPECOB,
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rocygapcTBeHHbIX WHTEPECOB,

nageHuem LeH Ha
3Hepropecypchb! " npo4ue
06cTOATENLCTEA;

® CUCTEMHbINA pUcCK,

CBA3aHHBIA C HEecnocoDHOCTLIO
Bonbuworo 4ucrna UHAHCOBLIX
WHCTUTYTOB  BbLINONHATL  CBOW
obsizaTenbcTBa. K cMCTEMHBIM
puckam OTHOCUTCH puycK
6aHKOBCKOW CUCTEMBI;

® PLIHOYHBIV pUCK,
CBA3aHHbIN ¢ konebaHuamu
KYPCOB  BaniT,  MPOUEHTHLIX
CTaBoK,

® LISHOBON PU1CK,
APOABNAKLIMACA B  U3MEHEHWUW
UeH Ha akuuy Xo3ANCTBEHHbIX
0DLLecTs, KOTOPbI MOXET
NPUBECTU K NA0SHUK CTOMMOCTM
aktTnBoB Gonaa;

¢pPUCK  HENPABOMOYHbLIX
LefCTBUA B OTHOLUEHWM LIEHHBIX
6ymar co CTOPOHb! TPETbUX ML

® KPEAUTHbI puCK,
CBA3aHHBIA, B YaCTHOCTW, C
BO3MOXHOCTBIO  HEMCMOMHEHWUsA
NPUHATBIX  0obAsaTenbCTB  CO
CTOPOHbl  3MWUTEHTOB  LIEHHbIX
Oymar W KOHTpareHToB no
coenkam;

* pUcK PbIHOYHOA
FINKBUOHOCTH, CBSi3aHHbIN c
NoTEHUWMaNLHOM
HEBO3MOXHOCTBIO  pearnnioBaTb
aKTUBbI no  GnaronpuaTHBIM
LeHam;

* ONepaUnNOHHBINA PUCK,
CBA3aHHBIA C  BO3MOMHOCTBI)
HEMNPaBUILHOrO
hYHKLUMOHNPOBAHUSA
oBopydoBaHna U MNPOrPaMmmHOro
obecneveHus, MCNOMNb3yeMoro
npu obpaboTtke TpaH3akuwin, a
TAIOKe HenpaeWnbHbX OeACTBUA
wnn GesgeincTensa  nepcoHana
opraHMsauuiA, y4acTByloWUX B
pacyeTax, OCyLeCTBNEHNN
[enosnTapHoi [eAaTensHocT WU
npo4ve obCToATENLCTBA,

® DUCK, CBA3AHHLIN c
M3mMeHeHNAMKU AercTBYIOIUEro
3aKkoHodaTensCTBa;

* pUCK BO3HVKHOBEHWA
hopC-MBKOPHBIX OBCTOATENLCTE,

nageHnem LeH Ha

3Hepropecypchl u npoune
obcTosTENbCTERE;
* CUCTEMHbIA PUCK,

CBASAHHBIA € HECNOCOOHOCTBIO
fonbWore uucna HUHAHCOBLIX
WHCTUTYTOB  BbLIMOMAHATE  CBOM
obnsatenbcrea. K cuctemHbiM
pucKam OTHOCKTCA puck
BaHKOBCKOR CUCTEMBI;

® PbIHOYHBIV PUCK,
CBA3aHHBIA c KonebaHusamMu
KypcoB  BamoOT,  MPOLEHTHBIX
CTaBOK, ueH thHaHCOBLIX
MHCTPYMEHTOB.

* LEHOBON PUCK,
NPOSABNAKWUACT B U3MESHEHWN
UeH Ha ueHHble Oymarn wm
(hMHAHCOBbLIE  UHCTPYMEHTH,
KOTOpOe MOXeT T[puBecTn K
nageHu CTOMMOCT  aKTUBOB
®oHaa;

¢ PDUCK  HENpaBOMOYHBIX
OEACTBUA B OTHOLWIEHWMU LEHHbBIX
Bymar co CTOPOHbI TPETBUX ML,

* KPEAUTHBI PUCK,
CBA3AHHLIA, B YacTHOCTH, C
BO3MOXHOCTBIO  HEMCNONHEeHNs
NpUHATBIX ~ o6sAsaTenbcTe  Co
CTOPOHbl  3MWUTEHTOB  LIEHHbIX
OyMar U  KOHTPareHToB Mo
cOenkam;

® pUCK PbIHOYHON
NUKBUAHOCTY,  CBSA3AHHBIA C
noTeHWWanbHon
HEBO3MOXHOCTBIO  peanv3oBaTh
akTMBsl  no  BnaronpuATHBIM
LieHam;

* OnepauroHHbIN puck,
CBA3aHHEIA €  BO3MOXHOCThIO
HeNnpaBUNbLHOro
PYHKLMOHNPOBAHWS
obopyaoBaHMAa 1 NpOrpaMmMHOro
obecneveHus, UCTIONb3YEMOTO
npu obpaboTke TpaHsakuwi, a
Talke HenpaBWnbHLIX AeAcTaui
wiv  OesfgeicTenA  nepcoHana
opraHn3auuii, Yy4acTsyOLUX B
pacuyeTax, OCYLLECTBNEHUN
Aeno3nTapHoi AeATenbHOCTU W
npo4ke 06CTOARTENLCTRA;

* DUCK, CBSI3aHHbLIA ¢
M3MEHEHWAMN LefCTBYOLWEro
3aKoHoAaTenbLCTBa;

* PUCK BO3HUKHOBEHWA
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TaKknx KaK npupogHble
KaTaknn3mbt K BOEHHbIE
OEencTBNS.

OnTumanbHoe COOTHOLWIEHWE YPOBHEN
pucka U oxunagaemon npubelnd pasfivyHo n
3aBACUT OT uUenoro pAga OOLEKTUBHLIX WU
cyObeKTUBHLIX hakTopoB. [Npu nnaHvpoBaHum
W NpoBeLeHun onepaunii ¢ MHBECTULMOHHBIMI
nasiMu WHBECTOP BCErga BOMKEH MNOMHWUTL,

YTC Ha npakTuke BO3MOXHOCTH
NONOCXUTERBHOIO n OTPpULETENELHOIO
OTKNOHEHWA peanbHOro pe3ynerTarta oT

3annaHupoBsaHHoro (Ui OXwaaemoro) 4acTo
CYLLeCTBYHOT OAHOBPEMEHHO U peanu3ylTcs B
3aBMCUMOCTM OT LENoro psifia KOHKPETHBIX
o6CTOATENbCTB, CTEMeHb YyvyeTa KOTOpbIX,
cobcTBEHHO, n onpegenseT
pPe3ynbTaTUBHOCTL OnepaUni MHBecTopa.

Ynpaensiowana KoMNaHuA npeanpumeT

BCE HeobBxoauMble nencTeus ans
obecrieMeHNs NOMHOM  JOCTOBEPHOCTU U
npasanBOCTM  WHGOPMaLuyY, Ha  OCHOBE
KOTOpPON oyper OCYLIECTBNATLCH

npuoBpeTeHne UeHHbix Gymar. Tem He meHee,
VHBECTOP HECeT PUCK YObITKOB, CBA3aHHLIX C
YMEHBLLEHNEM CTOMMOCTY UHBECTULMOHHBIX
naes.

JoxogHOCTE WHBECTULMIA He
rapaHTupoBaHa B Byayluem v rocyaapcTeo He
rapaHTupyeT [AOXOQHOCTWM MHBECTWMHWIA B
doHA. Pesynetartbl AeATENBHOCTH
Ynpaensowen Komnadun B8 NpoOLnoMm He

SIBMIAIOTCA rapaHTvedl pgoxopos @oHpaa B
Byaywem. 3asBrneHus nwobeix nauy o6
yBenmyeHmm B Oyaywlem  CTOMMOCTM
uHBecTUMoHHOro nas  doHaa  MoOryT
pacueHnBaThCA He UHave KaK
npeanonoxeHus. PelleHwe o nokynke
WHBECTULIOHHBIX naeB NpPUHUMAETCH
WHBECTOPOM CaMOCTOATENbHO nocne

O3HAKOMAEHWA C HacToAwmmKn [MpaBuamu,
WHBECTULIMOHHOR Aeknapauueil ¥ OLEHKW
COOTBETCTBYHOLUMX PACKOB.

hopC-MaKOpHBIX 00CTOATENLCTE,

TaKux Kak NPUpoAHLbIe
KaTaKnn3ame! " BOEHHbIE
OelcTBunA.

OnTymanbHOe COOTHOLUEHWE YPOBHEWN
pucka 1N oxxugaemoi npubeiiv pasiaudHo u
3aBUCUT OT LEenoro psaga OOLEKTUBHLIX #
cybrekTnBHbIX thakTopos. Npn nnaHnposaHun
¥ NpoBefeHU onepaunii ¢ MHBECTULIMOHHBIMM
naamMu WHBECTOP BCEerfa AOMKEH MOMHUT,

4yTO Ha NpaKkTuKe BO3MOX(HOCTA
noNnoXUTenNbHOro n oTpuuarenbHoro
OTKNOHeHnA peanbHoro pe3yneTaTa oT

3annaHupoOBaHHOrO (UMK 0XWAAEMOr0) 4acTo
CYLLECTBYIOT OJHOBPEMEHHO U PEann3yoTCH B
3aBUCUMOCTM OT HLENoro psaga KOHKPeTHBIX
OBCTOATENLCTE, CTeneHb YydeTta KOTopsIX,
€0BCTBEHHO, un onpeaenaeT
Pe3yNbTaTUBHOCTL ONEpPaLMii UHBECTOPA.

YnpaensAwwas KoMnaHua npegnpumeTt

BCE Heobxoaumble BencTeuA ana
obecneueHWA MNOMHOW [OOCTOBEPHOCTH U
npasaAuBOCTM  UHdoOpMaUWK, Ha  oOcHoee
KOTOpOW Oyner OCYLLECTBMNATLCA

rpuoBpereHne LeHHbIX Bymar. Tem He MeHee,
WHBECTOP HECeT pUCK YObITKOB, CBA3aHHBIX C
YMEHbLUIEHAEM CTOMMOCTU WHBECTULMOHHBIX
naes.

JoxogHocTb MHBECTULUWMIA He
rapaHTupoBaHa B OyfaylieMm 1 rocyaapcreo He
rapaHTupyeT AOX0AHOCTU WHBECTUUMA B
DoHA. PesyneTaTthl JefATenbHoCTH
Ynpaensawwenk KOMNaHWM B NPOWNOM He

ABNAIOTCA FapaHTMen poxopos PoHAa B
oyoywem. 3asBneHns nobbix nuy  ob
yBENUYeHUN B Byaywem CTOMMOCTU
MHBECTULMOHHOIO nas  Ponpa MOryT
pacueHUBaTbeA He nHave KaK
npegnonoxenns. PeweHve 0  MOKynke
WHBECTULIMOHHBIX naes NpUHUMaeTcA
WHBECTOPOM CaMOCTOSATENbHO nocne

O03HaKOMIEHWA € HacToawmMuy [lpaBunamm,
WHBECTULIMOHHON OeKnapaunen u  OUeHKW
COOTBETCTBYIOLLNX PUCKOB.

27.¥Ynpaensowasn KOMMaHUs:

1) Oes crneynanbHon [OBEPEHHOCTH
OCYLUECTBNAET BCE NpaBa, YAOCTOBEpPeHHble
LUeHHbIMKM ByMaramu, cocTasnsiowmu PoHa,
B TOM YMCIIE MPaBO FONOCA MO FONOCYHLWUM
ueHHbIM Bymaram;

2) npesbABNsIeT  WNCKM W BhICTyNaeT
OTBETYMKOM MO WCKaM B CyAe B CBA3W C
OCYLUECTBNEHVEM AeATenbHoCcTU no
AOBEPUTENBHOMY YnpasneHuo GoHAoM;

27.Ynpasnsiolas KOMNaHWA:

1) bGes creumnansHol  OOBEPEHHOCTU
OCYLLECTBNAET BCE MNpaea, YAOCTOBEPEHHbIE
LUeHHbIMU Bymaramu, cocTaeBnsiowmmn dGoHa,
B TOM YUCIle npaBo ronoca rno rosioCyowmum
UeHHEIM Gymaram;

2) npegbsiBNfeT  UCKM W BbICTYNaeT
OTBETHUKOM RO WUCKaM B Cyde B CBA3M C
ocyLecTENeHUeM OeATENbHOCTH no
AO0BepUTEnbHOMY ynpaBneHno doHgom;

3} BnpaBe npu ycnoBuu cobrioaeHusn
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3) nepepaeT cBow npaBa ¥ 0bDA3AHHOCTU MO

JOrOBOPY  AOBEPUTENBHOrO  ynpasneHus
doHAOM ApYroi Ynpasnsiowel KOMMaHuM B
nopagke, YCTaHOBMEHHOM  HOPMaTUBHLIMA

NPaBoBbIMW  akTamu hegepancHoro oprakHa
MCMONHATENbHON BNACTW MO PblHKY LEHHBIX
Oymar;

4} BNpage npoBecTu apobneHve
WHBECTUHNOHHBLIX MAEB Ha YCMOBMAX W B
nopsiflke, YCTaHOBIEHHbIX HOPMAaTUBHbLIMU
NpaBoBbIMKM aKkTaMn egepanbHOro opraHa
WCMNOMHUTENLHOK BNacTU MO PBIHKY LEHHBIX
Gymar;

5)enpase NPUHATE PELIeHNE O NpPeEKPaLeHUN
donpa;

6) BnpaBe noracuTb 3a CMET WMYLLECTBA,
cocTaenawowlerc  ¢oHO,  3aA0MKEHHOCT,
BOSHUKLLYKY B pes3y/ibTaTe WCAONb30BaHWA
Ynpasnawwe  KoMnaHMeid  cobCTBEeHHbIX
AEHEXHbIX CPeACTB ANA BbINMaTh! [eHEeXHON
KOMASHCaUMY 8nagenbuaM WMHBECTULUMOHHBEX
naes unu Ars NpoBeacHUA onepatiun obmeHa
MHBECTULMOHHBIX Naes.

YCTaHOBNEHHbLIX HOPMaTUBHbLIMMU
MPpaBOBbLIMH aKTaMH doe.u,epaanoro opraHa

UCNONMHUTENLHOW BHACTH O PbIHKY
LEeHHbIX oymar TpeboraHUM,
HanpaeneHHbIX Ha oOrpaHUYeHUE PUCKOB,
coBeplaTthb 3a cyer aKTUBOR,
COCTaBHSIIOWMX ¢ong, cAernkKu,
npeaycmarpuBaromme:

00A3aHHOCTD CTOPOHBI WX CTOPOH
cgenku ynnavuvBatb AeHeXHble¢ CYMMbI B

3aBUCMMOCTM OT M3MEHEeHMA LeH Ha
ueHHbIe Gymaru, Kypca COOTBETCTBYIOWEH
BanioTh! unu oT 3HAYSHMIA,
paccuMTbIBaeMbIX Ha OCHOBaHUM

COBOKYNHOCTM YKa3aHHLIX MNoOKa3aTenem,
nmbo oT HacTynneHun UHOro
obeTOATENLCTRA, KOTOPOE NPeAyCMOTPEHO
3aKOHOM W OTHOCUTENBLHO  KOTOpOro
HEU3BECTHO, HACTYNMUT OHO WUAKM He
HacTynuT, B TOM uMuClle  cAenkw,
npegycMarpmeBariue Takke ob6A3aHHOCTb
OHHOW M3 CTOPOH nepegatb gpyro#
CTOPOHE LeHHbIe ByMarn unu Baniory;

00A3aHHOCTL OHHOW CTOPOHLI B
crnyyvae npeabsBNeHus TpeboraHunA
OAPYrol CTOPOHOW KynuUTb WAM npoaatb
UeHHbIe Bymarn unu BaIIOTY HA YCROBMSX,
onpeneneHHelX MpPW COBEPIEHUN TaKoM
CAENKH;

4) nepegaeT csoM Npasa M 0BA3AHHOCTU MO

LOTOBOPY  AOBEPUTENBHOrO  ynNpaBfieHust
GdoHpom Apyroi Ynpasnswlwen KOMMaHuy B
NOPSAKE, YCTAHOBNEHHOM  HOPMAaTUBHBIMMA

NpaBoBbiMW aKTamu efepansHOro oprada
WCMONHNTENMBHOW BNacTu MO PbIHKY LEHHbIX
Bymar;

5) BNpage npoBecT! Apobnenve
WHBECTULMOHHBIX MaeB Ha YCHNOBMAX W B
nopagke, YCTAHOBMEHHbLIX HOPMATUBHBLIMU
MpaBoBbIMK aKTamu heaepanbHOro opraHa
WCNOMHWTENbHON BNACTU MO PbIHKY LEHHBLIX
Bymar;

6)BnpaBe MPUHATE PELIEHNE O NpeKkpalieHUn
donHpa;

7) BnpaBe noracuTb 32 CYET WMYLLECTBA,
cocTaenAwwerc  ¢oH4,  3a40IMKEHHOCTD,
BOSHUKIWYIO B peaynbTate WCNoNs30BaHus
Ynpasnsiowen  komnaHnein  coOCTBEHHBIX
AEHENHBIX CPeAcTB ANA BbINNATbl LEHEXHON
KOMMNEeHcaluu BnagenbsLam WHBECTULIMOHHBIX
AaeB uny 4J1R ApoBefeHuA onepauum obmexa
WHBECTULMOHHbBIX Naes.

29.Ynpasnaolwasn KoMnaHWs He Brpase:

1)pacnopsaxaTbea
COCTaBMIALLMM

UMYLUECTBOM,

doHg, Des

29.Ynpaensiowasn KOMNaHws He Brpaee:

WMYLLIECTBOM,
Des

1)pacnopsokaTbea

COCTaBAOWMNM DoHga,
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npeaBapuTensHOro cornacus
CneunanusvpoBaHHOre  Aenosntapus,  3a
UCKMIOYEHVEM COENOK, COBeplIaeMbIX Ha
Toprax choHgosoll  OuMpPXWM MM MHOro

opraHMsaTopa TORroBNW Ha pPhbIHKE LIEHHBIX
Bymar;

2) pacnopsxaTbCA OEHSXHbIMU CPeacTBamMu,
HAXOAALMMUCA Ha TPaH3UTHOM cueTe, 6es
NpeaBapUTENsHOro cornacus
cneuWanmsvpoBaHHOro 4enosuTapns;

3) ucnonb3oBaTh UMYLECTBO, COCTaBnsAIOWES
tboHa, anA  obecneyeHMa  UCNOSTHEHUA
coBCTBEHHBIX 00A3aTENLCTE, HE CBA3AHHLIX ¢
JOBEpPUTENbHbIM ynpasneHuem ¢oHAOM, unn
ans obecneverns NCNoHeHA obs3aTenscTe
TPeTbUX NNL;

4) B3UMaTb TIPOUEHTHl 3@  TNOMNb30BAHUE
JeHeXHbIMK  cpeacTsaMmn  YnpaesnaAlowei
KOMMaHWW, NpeaocTaBneHHBIMK ONA BeiNnaTsl
AeHEXHOoN KoMMeHcaLmm Bnagensuam

WHBECTULIMOHHBLIX FIaeB U1 AN NPoBEeASHNs
onepaumut o6MeHa WHBECTULMOHHBLIX Naes 8
Cryyae HeAOCTATOUHOCTY [IEHEXHLIX CPEACTE,
COCTaBASOLWMX hoHa;

cneayrwune
Ha

CAenKn unun
coBeplileHne

5) coBepluaTh
AaBaTb  MNopy4eHus
CReayloLMX CHenoK:

caenkn no npuobpereHuto 3a cu4eT
UMyLLecTBa, COCTaBMAKLIEro chonp,
061LeKTOoB, He NpegyCcMOTPEHHbIX
degepanbHBIM 3aKoHOM "OB6 MHBECTULIMOHHBIX
droHpax", HopMaTUBHBIMIA NPABOBLIMK AKTaMY
hegeparnbHOr0  opraHa  MCNONHWUTENbLbHOI
BRnacTu MO  PbIHKY  UeHHbiX  Oymar,
WHBECTULIMOHHON AeKnapauunei doHaa;

fo
nMyLiecTea,

H6espoamesgHOMY
cocTasnAowero

COENKu
OTYYXKGEHUIO

thoHg;

coenkw, B
YnpaBnawweh  KOMMNaHWei
obAsaHHOCTE MO nepegade NMYLLecTBa,
KOTOpoE B  MOMEHT TMpPUHATAS  Taxoin
06a3aHHOCTM He cocTaBnseT GoHA, 3a
WCKMIOMEHNEM CAENOK, COBeplUaemMbiX Ha
TOprax opraHu3artopa TOProBri Ha pPblHKE
LieHHBIX GymMar, Npy YCAOBUKM OCYLUECTBNEHUSA
KFWPWHra No TakuMm caenkam;

pesynbTate  KOTOPbIX
NpYHUMaeTcA

CAENKW Mo NpUoBpeTeHnio MMYLLECTBA,
ABNAIOLEroca NpegMeToM 3anora Unu KUHoro
obecnedeHus, B pesynbTate KOTOpPbIX B
cocTae hoHAa BKMAKOYAETCA UMYLLECTBO,
ABNAKLEECA NPeAMeTOM 3anora WK MHOro
obecnevenuns;

npeaBapuTensHOro cornacus
CneyuannsavpoBaHHOrO  AenosuTapud, 3a
UCKMIOYEHNeM CAEMNOK, COoBepllaemMblX Ha
Toprax (OHOOBOA  Bupxm  unu WHOro

opraHusaTopa TOProBNM Ha pPhIHKE UeHHBIX
Symar;

2) pacnopskaTbCsl ASHEXHLIMA CpPeacTBaMy,
HaXOOALWWMUCA Ha TPaH3UTHOM cueTe, Ges
npensapuTenbHOro cornacus
crneunanvaMpoBaHHoro Aeno3uTapus;

3) ncnones30BaTe UMYLLECTBO, COCTaBNAOLEES
cdoHp, anAa  obecnevyeHNs  UCNONHEHUA
coberBeHHbIX 0DA3aTENBCTE, HE CBA3AHHBIX C
A0BEPUTENbHBIM yripaBneHvemM (oHAOoM, WK
Ana obecnevyeHna ncnonHeHus obs3aTenbCTB
TpeTbUX NuL;

4) B3UMaTtk MPOUEHTHl 3@ MNOMb30BaHWUE
ASHEXHBIMKW  CpefAcTBaMi  YNpaensiollen
KOMMaHWK, NpeaocTaBneHHEIMA 4NA BbinnaTsl
[EeHeXHON KomneHcaLmm BRagenbLUam

MHBECTULIMOHHBIX MaeB Wnn And npoBeaeHus
onepauun o6MeHa WHBECTULMOHHBLIX MaeB B
cnyyae HeoCTaTOuMHOCTU LEeHEXHbIX CPEACTB,
COCTaBNALWNX QOHA;

5) copepulath
AaBaTb FIOpYy4YEeHUA
cnegyotux caenok:

caenku unu
copeplleHue

cnejyloimne
Ha

chenkn no npuobpeTeHuio 3a cuer
WMYLLIECTEA, COCTaBMALLEro choHp,
obkekToB, He NpeAyCMOTPEHHBIX
degeparibHbBIM 3aKoHOM "O6 MHBECTULMOHHBEX
hoHaax", HOpMaTUBHLIMW NPABOBLIMN aKTaMI
degepansHOFO  opraHa  UCMOMHUTENLHOR
BItacTu no PbIHKY  LIEHHBIX Bymar,
WHBECTULMOHHOMK Aeknapauuen ouaa;

no
nMyLlecTea,

6e3303me3,qumy
cocTasnAlWero

caenKku
oTuyxOaeHuio
choug;

CAENKn, B
Ynpaenawuwiern  KoMnaHwuen
ofs3aHHOCTE MO rnepejadve  MMYLLECTBA,
KOTOpOE B MOMEHT MNPUHRTUA  TaKkon
obs3aHHOCTU He coctaBnAeT ¢oHg, 3a
UCKMIOYEeHWeM CAEnoK, COBepliaeMblX Ha
Toprax opraHusatopa TOProenu Ha pPblHKE
LieHHBIX Bymar, npu ycrnoBun OCYLLECTBNEHNA
KNUPUHIa Mo Taknum CAemnKam;

pesynstate  KOTOpbLIX
NPUHUMaEeTCA

caenkn no nprobpeTeHno UMyLLECTBa,
ABMAKOLErOCA NPeamMeToM 3anora WUy MHoro
oBecrneyeHusl, B pesynbTarte KOTOPbIX B
cocTae ¢poHga BKMIOMAETCH  UMYLLECTBO,
ABNAIOLIEECA NPeaMeToM 3anocra U WUHOTo
obecneveHns;

JOroBopbl  3aliMa WUNn  KpeauTHbe JOroBopbl  3aiiMa WM KpeauTHble
AOroBopbl, BO3BpPAT HeHeXHbIX CPeACTB MO | A0roBopbl, BO3BPAT AEHEXHLBIX CcpelcTB Mo
KOTOPbLIM OCYLUECTBITACTCA 3a CHET | KOTOPEIM OCYLLEeCTBNAETCA 3a cyeT
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nmyLecTBa hoHAa, 38 UCKMIOYEHWEM CNyYaes
foONyYeHUs  AeHeXHblX  cpeacTts  gnd
MOraleHns WM oOMeHa WHBECTULMOHHbIX
naee MpW  HeOQOCTATOMHOCTN  OEHEMHbIX

'CpeAcTB, cocTasnAliumx d¢oHa. pn aTom

COBOKYMHbLIN o6bem 3a405MKEHHOCTH,
noanexawuen roralieHuto 3a cyet
MMyLiecTBa, cocTaensAwero ¢oHg, no Bcem
OOroBopamMm saima 1 KpeauTHbIM A0rosopam
He Apomxed npesbiwates 20 nNpouUeHToB
CTOMMOCTN YWCTbIX aKTMBOB ¢hoHAa, a CpPOoK
npuBneYeHnna 3aeMHbIX CPEACTB MO KaXaomy
AOroBOpY 3aiMa W KpeguTHOMY [Orosopy
(BHOMas CPOK TNPOANEHWsi) He  MOXET
npesbiwarth 6 MecALEs;

caenkn peno, noanexaiyue
MCPIONTHEHWIO 33 CHET UMyLLEeCcTBa oHaa;

umyllecTea hoHaa, 3a UCKIIOYEHUEM CIyYaeB
nosyyqeHnst AEHEXKHbIX cpeacTs ans
norawieHna wunu obmeHa WHBECTULMOHHLIX
naes rpu HEQOCTATOYHOCTA  OEHEXHBbIX
cpepcts, cocrasnswowux ¢orHa. lMpu atom
COBOKYMHbIN obreM 33a00MKeHHOCTH,
nognexalien rnoraieHuIo 3a cHeT
UMyL4ecTsa, cocTaBnsiolero oHg, No Bcem
AorosopaM 3aiMa W KpeAWuTHBIM LSOrOBOpaM
He [JOoSfbkeH npeBblwaTte 20 NPOUEHTOSB
CTOMMOCTW YUCTHIX aKTMBOB (hOHLa, a Cpok
MPUBMEYEHUA 33EMHbIX CPEACTB MO KaXOoMy
OOroBOpY 3aliMa W KPEeAWTHOMY LOroBopy
(BkMOYMAA CPOK NpPOANEHMA) He  MOXeT
npeebIlLaTh 6 MECALIEB;

CAENKU pero, nognexawme UCNONHEHWIO
3a cueT umyulectBa choHpa. Ecnn uMHoe He
fnpeaycMOTPEHO HOPMaTUBHbLIMU
npaBoOBbIMW aKkTamu ceiepanbLHOro opraHa
MCMONHNTENBEHOW BNACTU N0  PbIHKY
LeHHbLIX Oymar, naHHoe orpaHuueHue He
NPUMEHAETCA, B cnyvyae OOHOBPEMEHHOro
cobniogeHus cnenywinx TpeboBaHWUi:

a) cpenka peno 3aknwyaerca Ha
TOprax OpraHu3aropa TOProBNU Ha PblHKe
LeHHLIX 6ymar;

6) cymMma nepBOoM uvacTu peno,
npeaycmarpueaiomien npuobpeteHune
LUeHHbLIX Oymar B COCTaB uWMYyLlecTRa
doHpa, MEHbLWE CYMMbl BTOPOWM 4acTH
peno. lNpu 3TOM B CRy4yae 3aKnO4YeHUA
cAenkKkM no MNoKynke (npogaxe) UWeHHbIX
oywmar, npeaycMarpuBalowen
odfA3aTensCTBO N0 0DpaTHOW npoaaxe
(nokynke) uUeHHbIX Oymar, B UenfAx
HacToAwux lMpaBun nepBor 4YacTbio peno
cyuTaerca o6A3aTenbCTBO MO NOKYNKe
(npogaxe) uUeHHbLIX Oymar, a BTOpPOWA

yacTbl0 peno - o0O0A3aTenbCTBO MO
o6paTtHoi npogake (NOKynke) LUeHHbIX
Bymar. B cnyvae 3aK1HUYEHNA

OAHOBPEMEHHO ¢ OAHUM M TeM Xe JINLIOM
B3aMMOCBA3aHHbIX CAENOK KYNU-NpoAaXu
no npofaaxe (MOKyiKe) M nocneayrowen
noxynke (npogaxe) BeHHLIX ByMar B yensx
HacTosAwux MpaBun nepeoi 4yacTbio peno
cuyuTaeTcs 006A3aTeNbLCTBO, BO3HUKWEE U3
caenku no npoaaxe (NOKynkKe) LUeHHbIX
bymar, a BTOpPOW vacTb peno -
00A3aTeNLCTBO, BO3HMKLWIEE U3 CAENKA Mo
nocneaytolen noxkynke (npopnaxe) UeHHbLIX
oymar;

B) CcyMMa nepBOA vacTu peno,
npeaycMaTpuBalowWwen n[poaaxy UeHHbIX
bymar u3z umyniectea doHpa, npeBbIIaeT
CYMMY BTOPOM YacTH peno;

r) obuwee KONMUYECTBO LEHHLIX Bymar
(obwaa cymMmMa AeHeXHbIX CpefncTs),
cocTaBnalUWMX UMylecrso @PodHpa, ¢
YYETOM  LEeHHbIX Oymar (AeHeXHbIX
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coenkn no npuobpeTeHno B cocTas
toHaa  uvMywecTBa,  Haxogswlerocs Y
YrpaBnawLied KoMnaHum B OOBEPUTENLHOM
ynpaeneHMM NO  WHLIM  [OroBOpaM, W
UMYLLECTRBA, COCTaBMAKLLEND aKTUBDLI
aKLMOHEPHOro WHBECTULUMOHHOIMO hoHAa, B
KOTOpPOM Ynpaensawtuasi KOMNaHWst BbINonHAeT
YHKUMM  €AUHONWYHOIO  UCAIONHUTENBHOMO
opraHa;

COENKX NO OTUYKAESHWIO UMYLIECTBA,
cocTasnsawowero ¢oHg, B COCTaB MMYLLECTBA,
HaxogsAlerocs y Ynpaenswowen KOMnaHun B
AOBEPUTENbHOM  YAPABMAEHWW 10 WHbIM
Jorosopam, . WM B COCTaB WMYyLUeCTBa,
COCTaBMAOWEr0  aKTuBbI AKLMOHEPHOTO
WHBECTULUMOHHOrO  ¢boHOAAa, B KOTOPOM
Ynpasnsawwas KOMRaHnA BbINOAHAET
PYHKUMM  €JUHOMUHHOTO  UCNOJHUTENBHOIO
opraHa;

COENKW Mo npuoBpeTeHud B COCTaB

CPeACTB), NPUOOpPeTeHHbIX (NOJNYYeHHbIX)
B cocTaB umyllecTtBa doHAa no neproit
YacTM peno, A0 nNpexkpaweHnusa BTOPOW
4acTU peno He MOXET COCTaBNATL MeHee
KOnuM4YecTBa LUeHHbLIX ©Oymar (Cymmbl
AEHEeXHbLIX CpeacTB), npUOBpeTEeHHbIX
{mony4yeHHBIX) NO NePBOM YacTHU perno;

A) CPOK MCRONMHEHMA BTOPOW YvacTu
peno He npeBbiwaer 30 AHeA ¢ AaTwLE
3aKMoYeHUsa cASNKA peno;

€) Ha MOMEHT 3aKAIYeHUA CHAEeNKU

peno 3MUTEHTOM UWeHHbLIX ©Oymar, B
OTHOLIEHUM KOTOPLIX 3aKnoYeHa
yKazaHHas chenka, He packpbita

UHOpMaAUUA O MNPUHATAM pelleHust ©
peopraHu3alUM 3MHTEHTa, O KOHBepTaLuu
UeHHbix ©Oymar, o npaBe BRagenbLa
UeHHbLIX ©OyMmar npeabsBUTb MX K
AOCPOYHOMY rMnorauweHuio, o6 oTkaze uUnu
06 OTCpouYKe MCNONHEHUA 00A3aTeNbCTB
no UeHHbIM Bymaram; :

) Ha MOMEHT 3aKIMIOYEeHWUA CLHENKu
perno RpOCPOYKa MUCMNOJSIHEHKNI AEHEeXHbLIX
obA3aTenLCTE RO HeHHbIM Oymaram, B
OTHOLWLIEHUU KOTOPbIX 3aKnioyYeHa
ykasaHHaa cgenka, cocTaBnsieT MeHee 7
AHen;

3) HAa MOMEHT 3aKNYeHUsl cherku
peno He packpeita uHpopmauma o
NPUHATUMK PelleHKs O NPU3HAHUKN IMUTEHTA
LeHHbIX Oymar, B OTHOWEHUU KOTOPhIX
3aKnovaeTcs yKasaHHasi cAenka,
OaHKpoTOM;

caenkym no npuobpeTeHnio B COCTaB
coHBa  vMyLecTBa,  Haxogswerocs  y
Ynpasnsiole komnaHuy B JOBEPUTENLHOM
YAPaBneHun o WHbIM  JOroBOpaM, WU
UMyliecTBa, COCTaBNAKLLErO aKTUBb!
aKLMOHEPHOrC WHBECTULWOHHOrO ¢hoHaa, B
KOTOPOM YNpasnsowas KOMNaHus BhINONHAST
OYHKUMM  €QUHOMWYHOrO  MCMNONHUTENbHOro
opraHa;

CAENKW MO OTHYXAEHWIO WUMYyLHecTBa,
cocTaBnAiero (oHg, B COCTaB UMYLLIECTBA,
HaxoAaweroca y Ynpaensowen KoMnaHwu B
OOBEpUTENbHOM  YNpaBneHun Mo UHbIM
[OroBOpaMm, WM B COCTAB  WMYLLECTRA,
COCTABNALWErO0  aKTuBbl  AKLUWMOHEPHOro
WUHBECTULMOHHOTO  POHBa, B KOTOPOM
Ynpaensiwowas KomnaHus BbINOMHAET
dyHKUMM  €OUHOSIMYHOTC  UCTIONHUTESLHOMO
opraHa;

cOoenku no npuoBpeTeHUo B COCTaB

doHaa  UeHHblx  Oymar,  BbIMyLEHHbIX horaa eHHbX  Gyiar I Lon
(BblA@HHbIX)  yyacTHuKamu  YnpasnAaloulei A H ymar, yik X
KOMMaHWW UX OCHOBHBLIMM " (BbIAAHHbLIX)  y4yacTHUKaMu  YrpaBnswilen
npeobnagatoLLmu XO3AMCTBEHHBLIMM ﬁOM"gj‘_‘I”W MM:X OC:OB:;"\_‘:'_: n
o6LIeCTBAMM, [OYSPHUMM W 3aBACUMBIMM | "PoooTaAAI0L 03AMCTBEHHBIMM
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obecTeamin  Yrpasnsiolen KomnaHuu, a
TaKke CheuuannMaupoBaHHLIM AenoauTapuem,
ayAUTOPOM, PErncTpaTopoM;

chenku no npuobpereHuio B cocTae
choHaa UMyLLECTBa, npuHagnexawero
Ynpasnswower KoMnaHuM, ee  y4acTHUKaM,
OCHOBHbIM " npeoBnapawwmm
XO3ANCTBEHHBIM OBWECTBaM €€ YYaCTHUKOB,
ee AouepHUM M 3aBUCKMMBIM ofLecTeam, nnbo
10 OTYYNOSHAK MMYLLECTBE, COCTABNAKLLEro
hOHA, YKaszaHHbIM nuLam;

CAEnKM no npuobpeTeHuio B COCTaB
toHaa MMyllecTBa Y CNEUManvusnpoBaHHOO
AenosuTapua,  aygutopa, ¢ KOTOpbIMUK
Yapaensawowen KoMITaHuen 3aKSI0YEHDI
JOroBopbl, AMBO NO OTUYYMOEHUK MMyLLUecTBa
yKasaHHBIM nuUam, 3a UCKMoYeHnem cryyaes
onnaTel  pacXxogoB,  NEPEUUCNEHHBIX B
nyHKTe 98 HacTosAwwx [NpaBun, a TakKe WHbIX
cnyyaeB, RPEAYCMOTPEHHLIX HaCTOALMMMK
MNMpaeunamu;

cAdenka o npuobBpeTeHWIo B COCTae
doHAa  UeHHbIX  Bymar,  BbIMyLWEHHbIX
(BbiBaHHBIX) YNPaBRAKLWEA KOMNaHWeWn, a
TaKKe aKLMOHEPHbIM WHBECTULIMOHHBIM
bOoHAOM, aKTUBBI KOTOPOro HaxogsitcA B
AOCBEPUTENBHOM YyMpasneHuy Ynpaenaowewn
KOMMaHUM  uny  OyHKUMM e QUHONMUYHOIo
VCMOMHNUTENBHOIO opraHa KOTOpOro
OCYLLEeCTBNAST YNpasnAoLwan KoMnaHus.

obllecTeaMy, [OOYEPHUMK W 33BUCUMbIMK
oblwectBamy  Yapasndwowern KomnaHam, a
TaKKe Creuuanu3vpoBaHHbiM AenosnTapuem,
ayauTopoMm, perucTpaTopoM;

CAenKu No npuobpeTeHnio B CcocTaB
chomaa UMYLLECTBA, npuHagneXaLyero
YnpaenawLwerk KoMmnaHuM, ee y4vacTHUKaMm,
OCHOBHbBIM 7] npeobnaaalowm
X03ANCTBEHHbIM OBLLEeCTBaM €€ YYacCTHWKOB,
ee AouepHUM U 3ancumelm obiecteam, nubo
Mo OTUYXOEHWIO WMYLLIECTRA, COCTABNSAIOLLErO
boHA, YKa3aHHBIM NULAam;

COENKN Mo rpuodpeTeHnio B COCTaB
doHaa vmylecTBa y CcheuuaninsnpoBaHHoOro
Aeno3nTapusa,  ayautopa, ¢ KOTOpbIMK
Yrpasnsowen koMnaHuei 3aKnoYeHebl
Jorosopet, NMBO MO OTYYKOEHWIO UMYLLECTBA
YKasaHHbIM nuUaM, 3a UCKITIOYEHWEM CryYaeR
onnatkl  PacxXxogoB,  MEPEYUCNEHHBLIX B
nyHKTe 89 HacToAwwmx MMpasun, a Takke UHBbIX
cnyyaee, npeaycMOTPEHHBIX HACTOAWMMN
Mpasunamy;

COENKN No npuobpeTeHuio B cocTas
doHaa  uUeHHbIX  Oymar,  BbINyuleHHbIX
(BblAaHHbIX) YnpaBrnsiowend KomnaHuen, a
TaKKe aKLUMOHEPHbIM VHBECTULNOHHbBIM
dOoHAOM, aKTUBbLI KOTOPOro HaxogsiTcaA B
JOBEPUTENBLHOM YNpasneHun YnpasnsaoLlei
KOMAaHUM  UNKM  PYHKUMKW  eAMHONUYHOrO
UCTIONHNTENbHOrO opraHa KOTOpOro
OCYLUeCTBNAET YNpaBnaiowas KOMNaHus.

32. Mo caenkam, COBEPLWEHHbIM B HapyLUeHne
TpeboBaHuil noanyHkTos 1, 3 U 5 nyHkra 29
HacToswmx MNMpaBun Ynpasnsaowwan KoMNaHns
HeceT of0AzaTtenbcTBa IUYHO W OTBeYaeT
TOMbKO MpUHagnNexawum el UMYLLEeCTBOM.
Honry, Bo3HMKLLME NO Takum obAsaTenbcTBam,
He MOryT norawaTtbCA 3a CYET UMYLIeCTBa,
COCTaBNALLEro oHy,.

32. lNo chenkamM, coseplieHHbIM B HapyLleHue
TpeboBaHKiA noANyHKTa 3 nNyHkTa 27 M
noanyHktoB 1, 3 1 5 nyHxTa 29 HacTOALWMX
MpaBun YnpaenAwwas KOMMaHWA Hecer
obs3aTenbCcTBa NUYHO WU OTBEYAET TOMBKO
npyuHagnexawmm eun umywectsom. Lonrn,
BO3HUKILME MO Takum oDssaTenbcTsam, He
MOTYT MoOrawarbCsa 3a CuYeT UMyLecTBa,
cocrasnsiowero coHg,.

48. MNopagok nogadu 3aABOK Ha

npm06peTeHMe WHBECTULIMOHHLIX NaeB

3anABknm Ha npuobGpeTeHWe WHBECTULMOHHbLIX

nae.s, OQOPMMNEHHbIE B COOTBETCTBUM C
npunoxxkeHuamm Ne 1, Ne 2 K HacTosuMm
lMpaBunam, nopgaloTcA B NyHKTax npvema
3a8BOK WHBECTOPOM N ero

YNOnHOMO4YeHHBIM NpegcraBntenam,

3anBkM Ha npuobpeTeHue MWHBECTULMOHHbIX
naee, otOpMNEeHHble B COOTBETCTBMM C
npunoxeHuem Ne 3 k HacTosawmm Mpasunam,
MogalTcaA B MYHKTax nMpuema  3asBOK
HOMMHATbHBIM ~ AepXKaTenem  unu  ero
YMONHOMOYEHHBIM NPEeACTABUTENEM,

48. MNopsanok nogasu 3a5B0OK Ha

npuoBpeTeHne MHBECTULMOHHEIX NAEB

3aABKM Ha an06peTeHV|e WHBECTULMNOHHBIX

naees, oOPMNEHHbIE B COOTBETCTBMW C
npunoxeuusammn Ne 1, Ne 2 k Hacroswjum
[lpaBunam, noAAOTCA B MYHKTaX npuema
32ABOK NHBECTOPOM uriv ero

yrnonHOMO4YeHHBIM NpeacTasuTencM.

3asaeku Ha npuobpeteHue WHBECTULMOHHBIX
naes, OMOpPMNEHHbIE B COOTBETCTBUM C
npunoxexHmem Ne 3 k HactoAwum Tpasurnam,
noaawTcs B MYHKTax npuema 3asaBoK
HOMWHArbHBEIM ~ AepXatenem W - ero
YNOAHOMOMEHHBIM NPeacTaBUTENEM.
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Mocne 3aBepLUeHNst (oKOHYaHKA)
hopmnpoBaHns PoHga 3asBKM Ha
npuoBpeTeHne UHBECTULIMOHHBIX MaeB MOryT
HanpaenATbLCA  YNpaenAwwen  KomnaHum
MOCPEACTBOM MOYTOBOM CBA3W  3aKasHbIM
NMACBMOM C YBEOOMIEHMEM O BPY4YEHUM Ha
afpec NyHKTa ApuemMa 3aasok Ynpasnsolen

KOMMaHWW: Poccuiickasn depepauma,
Poccuniickast Pepepaumn, 115054, r. Mockea,
CtpemsiHHbIA  nep., A4.38 000 YK

“PaitdhpaitzeH Kanutar”.

Mpn aTom MNOQNMHHOCTE MOANMCK  NUua,
HanpaBMBLIEro 3asBKy Ha npuobpeTeHue
WHBECTULUMOHHBIX MaeB  JOrkHa  ObiTb
YOOCTOBEPEHA HOTApUaNEHO.

Hatofi W BpemeHem npuema 3asBknm Ha
npuobpeTeHne NHBECTULIMOHHBIX naes,
Nony4eHHON NOCPEACTBOM MOYTOBON CBA3MN
3aKasHbiM MUCbMOM C YBE[OMMEHWEM O
BPYYEHUU, CUMTaeTCA pata W BpemA
nony4eHns fOYTOBOro OTNpaBneHns
Ynpasnawllen kKoMmnaHnen.

3asiBkM Ha NpUoOBpeTeHne MHBECTULMOHHBIX
nage, HanpaeneHHble SNEKTPOHHOW MOYTOMN,
hakcoOM WNW KYpbLEPOM, HE NPUHUMAIOTCA.

B cny4yae oTkasa B npveme 3asBKM Ha
npuobpeTteHve WMHBECTULMOHHBIX  Naes,
AOMY4YEHHOW NOCPeCTBOM MOYTOBOW CBA3M,
Ha OCHOBaHUAX, NpPegyCcMOTPEHHbIX
HacToAlwMMK [paBunamu, MOTUBWPOBAHHLIN
oTKa3 HanpaenaeTcs Ynpasnawwein
KomnaHuen 3aKasHbIM AKCHEMOM c
yBEAOMMNEHNEM O BPYYEHUU HA MOYTOBbLIR
agpec, YKa3aHHbiA B aHkeTe
3aperucTpupoBaHHOro nuua, a B Cny4asx
OTCYTCTBUS appeca B aHkeTe
3apercTpUpoOBaHHOrO nuua unM OTCYTCTBUSA
CaMOW aHKeTbl 3aperncTpyupoBaHHOre nvuya,
Ha 06paTHLIA NOYTOBLIR afpec, yKazaHHbLIA Ha
NOYTOBOM OTNPABMEHUK, B CPOK HE nosfHee 5
(naTn) AHen ¢ Aatel NONyYEHWs MNOYTOBOTO
oTnpaeneHua YnpaengwLlei kKoMnaHuei

Mocne 3apepLleHna (oKoH4aHus)
hopMUpoBaHna donpa 3a8BKU Ha
npuobpeTeHne WHBECTULMOHHbLIX NaeB MOTyT
HanpaenATECA  YMpaeBnAwwend  KomnaHun
nocpeAcTBOM MOMTOBOKA CBA3WM  3aKa3HbIM
MACBMOM C YBEAOMIIEHWEM O Bpy4YeHWM Ha
afpec NyHKTa npuema 3assoK YnpaensioLlen
KOMM@HWMK: Poccuiickan depepauns,
Poccuitickan ®epepaynn, 119049, r. Mockea,
yn. lHaGonoeka, g.10, kopn.2, at.7, QOO0
“YK “PaiichchainseH Kanutan”.

Mlpn 3TOM MNOANWMHHOCTL mOANMCH nWua,
HanpaBMBILErO 3asABKY Ha npuobpeTeHve
WHBECTULIMOHHBIX  h[aeB  GO/MKkHa  BbiTe

yaoCTOBepeHa HoTaphanbHOo.

HOaTtoih w BpemeHeM npwemMa 3asBKW Ha
npuobpeTteHue MHBECTULNOHHbIX naes,
NOMYYEHHOK NOCPEACTBOM [IOMTOBON CBSI3W
3aKasHbLM - NMUCbMOM C  YBEAOMMEHUEeM O
BpYy4eHUK, CUATaeTCA fJata u  Bpems
nony4erns NoYTOBOro OTNpaBIeHUA
Ynpasnawowen kKomnaHuen.

3asBKY Ha npuobpeTeHne WHBECTULNOHHBIX
naes, HaNpPaBNEHHbIE 3MEKTPOHHOW MNOYTOMR,
haKCoOM UM KypLEPOM, HE MPUHUMAIOTCH.

B cnyyae oTkasa B npueme 3afBKM Ha
npuobpeteHne MHBECTULINOHHBIX  Naes,
Nosfly4eHHON NOCPEACTBOM TMOYTOBOW CBA3MW,
Ha OCHOBaHUSIX, npeaycMoTPEeHHbIX
HacToswumA TpaBunamu, MOTUBKUPOBAHHBLIA
OTKa3 HanpaenaeTca Ynpasensiowei
KoMMaHuen 3aKasHbIM NUACBMOM c
yBefjOMNEeHUEM O BpYYEHMM Ha NOYTOBbLINA
agpec, YKa3aHHbIA B aHkeTe
3aperucTpUpoBaHHOrO nuua, a B cryyasx
OTCYTCTBUSA aapeca B aHKeTe
3aperucTpUpoBaHHOro nuua WNM OTCYTCTBUMA
CamMoil aHKeThl 3aperMcTpupoBaHHOFO nuUa,
Ha oBpaTHLIN NOYTOBLIK agpec, YKasaHHbIA Ha
MOMTOBOM OTNpaBfieHUK, B CPOK He nosgHee 5
(nATU) AgHelk ¢ Oatel  MOMyYMeHWA NOYTOBOro
OoTNpaBneHus Ynpasnswowen KomnaHuen.

67. TpebosaHus o] noraweHum
WHBECTULIMOHHEIX MaeB MogalTca B opme
3aABKM Ha noralleHne MHBECTULMOHHDbIX Naes,
cogepkawen  obsisatenbHble  CBEAEHUR,
npeaycMoTpeHHbIS NpUNoXeH1emM K
HacToAwmM Npasunam.

3aABKY Ha NoralleHne WHBECTULWOHHbLIX Naes
HOCAT 6e30T3bIBHbIA XapakTep.

3aABKu Ha noraleHue MHBECTULMOHHLIX Nacs
MoJaloTcst B creaylolem nopsiake:

3anABKky Ha NoraweHWe MHBECTULMOHHBIX Naes,
0 OpPMNEHHbIE B COOTBETCTBUU c

67. TpebopaHuna o] noraLleHnn
WHBECTULMOHHBLIX Maes nogakTca B hopme
3a58BKW Ha MoraweHne MHBECTULMOHHBLIX Nags,
coaepxawien  obsasatensHele  CBEAEHUS,
npenycMoTPEHHbIe MPUAIOKEHNEM K
HacToAwm Tpasuram.

3asBKM Ha MoralweHne MHBECTULIMOHHDBIX Naes
HOGAT 6e30T3bIBHLIA XapakTep.

3asaBKM Ha noraweHne WHBECTULMOHHBIX raes
noaarnTcA B cnegylowem nopagke:

3anaeKn Ha noraweHne MHBECTULMOHHBIX Naes,
Od)OpMI'EEHHbIe B COOTBETCTBUN C
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npunoxeHnsMn Ne 4, Ne 5 x HacTosAwmMm
[TpaBunam, nOAAKTCH B NyHKTax npuema
3aABOK BAAAENbUEM WHBECTULUMOHHLIX Nacs
WMNn ero ynornHOMOYeHHbIM npegcTaBuTenam.

3anABKK Ha norallerne NHBeCTULUMOHHLIX Naes,

odhopMneHHbte B COOTBETCTBUU c
npunoxeHvem Ne 6 ¥ HacToawum lMpasunam,
rnojalwTcs B MyHKTax Mpuema  3adasok
HOMWHanNbHLIM  JepaTeneM  WAK  ero

yAonHOMOYEHHBIM NpeacTaBUTENEM.

3adaBkn Ha noraweHne UHBECTULMOHHLIX NaesB
MOryT HanpapnATLECA Ynpasnsioulen
KOMAaHWK NOCPeACTBOM MOYTOBOWM  CBSA3U
3aKkasHbeiM  [IACBMOM € YBEOOMINEHWEM O
BPYYEHUMX Ha afapec MNyHKTa npremMa 3asiBok
Ynpasnawwei KOMNAaHWK: Poccuiickan
®epepauyn, 115054, r. Mockea, CTpeMAHHbINA
nep., 4.38 000 “YK “PanddainzeH Kanntan’.

Mpu 3ToM MOANWHHOCTE MOAMMCK  NULA,
HanpaBuWBLLEro  3asBKy Ha  noraweHue
WHBECTULUMOHHBLIX naee doHaa AomKHa ObITb
yAOCTOBEpEeHa HOTapuansHo.

Hatoid 1 BpemeHeMm rpuema 3asiBKW Ha
noralleHve MHBECTULIMOHHBIX naes,
MOMYYEHHON NOCPEACTBOM MOYTOBON CBA3N
3aKasHblM MWCBMOM C  YBEOMNEHWEM o
BPYYEHMM, CYMTAETCA fJara WU Bpems
nony4eHns " IOYTOBOIO OTNpaBneHus
Ynpasnswwen koMnaHuen.

B3asiBKM Ha noralleHue MHBECTULIMOHHBIX MaeR,
HanpasneHHble 3NEKTPOHHON NOYTO!, hakcom
UNK KYPLEPOM, HE NPUHUMAIOTCH.

B cnydyae oTkasa B npueme 3aaBkW Ha
noraieHune NMHBECTULINOHHBIX ' naes,
NONy4eHHON MOCPEAcTBOM MNOYTOBON CBA3W,
Ha OCHOBaHUAX, npeaycMOTPeHHbIX
HacToALWLMMN Mpasunammn doHga,
Yrpasnsowas KOoMManns HanpaenaeT
MOTUBMPOBAHHbLIA OTKA3 3aKa3HbIM MUCHEMOM C
yBEOOMIIEHNEM O BpYYEHUU HA MOYTOBbLIN
agpec, ykasaHHbld B peecTpe Bnagensues
WHBECTULIMOHHBIX Naes, B TeueHwe 5 (natu)
OHeW ¢ patbl  NOMAYYEeHUA  MOYTOBOrO
oTNpaBneHna YNpaensolweil KoMmnaHve.

3anBKM Ha noraweHne MHBECTULIMOHHLIX Naes,
npaBa Ha KOTOpble YYUTLIBAOTCA B peectpe
BNafencueB WHBECTUUMOHHBIX NaeB  Ha
NVLIEBOM CYETE HOMMHANbHOrO aepxkarerns,
NOAaIoTCA 3TUM HOMUHANLHBLIM fepXarenem.

"KOMniaHWK  fIoCpeacTBOM

npunoxeHvsamu Ne 4, Ne 5 K Hacroawmm
MpaBunam, nOAaOTCA B MyHKTax npuema
3a8BOK BragerbLUeM WHBECTULMOHHBIX MNaeB
WK ero YrNonHOMOYEHHbIM NPegqcTaBuTeNem,

3anBKK Ha rMoratleHne MHBECTULIMOHHbLIX Naes,
ohopmieHHble B COOTBETCTBMN c
npunoxeHuem Ng 6 k HacToswwum lMpasunam,
nogawTca B MyHKTax npuema 23adaBoK
HOMMHanNbHLEIM  JepXaTenem  WnKM - ero
YriOfIHOMOYEHHbLIM NMPeacTaBUTENEM.

3aABKM Ha NOraweHre MHBECTULMOHHLIX nags
MOryT HanpaBnATLCA Ynpasnsiowei
NnoYTOBOH CBA3YU
3aKazHblM  NACBMOM C YBEAOMSMEHWEM O
BpYYMEHUN Ha afpec NyHKTa npuema 3asiBOK
YnpasnsioLwei KOMMaHWU: Poccwiickan
®egepaunn, 119049, r. Mocksa, Y.
Wabonoeka, a.10, kopn.2, 31.7,000 *“YK
“‘Paiadbdaiiser Kanntan”.

Tlpy aTom nOQNMMHHOCTE MOAMMCKH  FiKLA,

HanpaBuMBLLEro  3asBKY Ha  noraweHune
WMHBECTULUMOHHLIX Naes PoHpa porikHa ObiTe
YAOCTOBEPEHA HOTApUanbHO.,

HaTo ¥ BpemeHeM npuemMa 3anBKM Ha

norawueHue WHBECTVLWUOHHbLIX naes,
nonyquHoﬁ nocpencTasom NOYTOBOW CBA3N
3akasHbiM  MACbMOM C YyBeAOMIIeHWem o
BpPY4YeHWNA, cynTaeTcA - para W BpeMsA
nonyvyeHnA MOYTOBOrO OTNpaBneHns

Ynpasnaiowen KoMnNaHue.

3anBku Ha noralleHre MHBECTULIMOHHBIX Naes,
HanpaBneHHele aNeKTPOHHOW NOYTOoN, hakcoM
VN KypbePOM, He NPUHUMAIOTCS.

B cnyyae oTkasa B npueme 3asiBKn Ha
noraLueHve VWHBECTULMOHHbIX naee,
nony4YeHHOW nNOCPeACcTBOM MOYTOBOW CBA3MW,
Ha OCHOBaHMSX, nNpeayCMOTPEeHHbIX
HACTOALWNMA Mpasunamm PoHaa,
Ynpagnsowas KOMNaHua HanpaenaeT
MOTUBUPOBAHHDbI OTKA3 3aKa3HbIM NUCLMOM C
YBEAOMMNEHNEM O BpPYYSHUM Ha MNOMTOBbLIN
afpec, yKkasaHHeld B peecTtpe Bhnagernsues
WHBECTULMOHHbIX - NaeB, B Tevenue 5 (nATw)
OAHed C  JaTel  NONyYeHWA  MOYTOBOrO
oTnpasneHnst YnpasnsioLlei KoMNaHUen,

3asBKM Ha NOralleHne HBECTULIMOHHBIX Naes,
npaBa Ha KOTOPblE YYWTLIBAOTCA B peecTpe
BRnajenbUEB  WHBECTULWOHHLIX NaeB  Ha
MULEBOM CYeTe HOMUHanNbHOTO JAepXaTens,
NOLATCA 3TUM HOMUHANBHLIM AepXaTenem.

82.HBECTULMOHHEIE nawm MOoryT
obMeHKBaTbLCA Ha MHBECTULMOHHLIE Nau:

. OTKpbiTOrO Naegoro WHBECTULIMOHHOFO
goHaa  obanraumii «Paichcpainzen  —

82 MHBECTULIMOHHBIE Nau MOryT
obMeHMBaTLER Ha MHBECTULMOHHBIE Nan:

. OTKpPbITOro Maeeoro WHBECTULIMOHHOMO
doHpga  obnurauuia «Pandpanzen  —
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KasHavelckuiny nog ynpaeneHnem Q00 «YK
«PanddranseHd Kanutan»;

. OTKpPBITOrO NAaeBoro WHBECTULMOHHOrO
choHpa aKuui «Paidpparisen -
MHdopmauuoHHbie TEXHONOTUM nog

yrpaenedvem OOWecTBa ¢ OFpPaHUYeHHOM
OTBETCTBEHHOCTBIO «YRpaBnAoian KoMnaHvs
«Paitcbharsen Kanutany;

. OTKPLITOro NAcBOro MHBECTULMOHHOIO
doHaa CMEeLLaHHBIX MHBECTULWA
«Panpdainzed — CbHanaHcMpoBaHHEIA» MNofg
ynpasnendnem OOWwecTBa € oOrpaHUYeHHON
OTBETCTBEHHOCTBHY «YNPABNAKLLAA KOMNAHUSA
«Paidbchaiiser Kanutany;

. OTKpBITOrO NAeBoro WHBECTULMOHHOIO
toHaa aKuun «PaidcpainseH -
SneKTpo3HepreTuka»  Nog  ynpaslieHUEM
ObwecTtea c orpaHu4eHHON

OTBETCTBEHHOCTbK « YNPaBNAKLLAA KOMMaHKA
«PaiichpaitzeH Kanutany;

. OTKPLITOro naesoro MHBECTULMOHHOIO
doHpa «PaiidhhaitzeH -  Akuun» nog
yrnpasneduem QObulectea € orpaHUYeHHOR
OTBETCTBEHHOCTBKY «YNpaBsiollas KoMnaHus
«PaidbpainzeH Kanurany;

. OTKpPBITOro Naeeoro WHBECTULIMOHHOIO
¢orga aKkunn «Panddaiisen -
FloTpeBuTenbckuin cekTopy noA ynpaeneHvem
ObiwecTtaa c orpaHu4eHHOR
OTBETCTBEHHOCTBIO «YNpaBAAlLLan KOMNaHnA
«PaittbdainzeH Kanutany;

. OTKPbITOrO MaeBore WHBECTULIMOHHOIO
¢doHaa CMELLaHHBIX MHBECTULINIA
«Pantdhdanzen — WHgycTpuanbHbid» nog
ynpasnedneMm OBWwectsa ¢ orpaHU4eHHOR
OTBETCTBEHHOCTBIO «YTpaBnsawLas KoMNaHus
«Paihdransen Kanutany;

. OTKkpbiTOrO WHAEKCHOrO  MaeBoro
nHeecTMLMOHHOro coHaa «PanddganseH —
NHaeke MMBB» nog ynpaeneHuem Obwectea
c OrpaHu4eHHON OTBETCTBEHHOCTLIO
«¥Ynpasnawowasa komnaHua «Palidpdansen
Kanutany»;

. OTKpEITOrO MagBoro WHBECTULMOHHOIO
doHaa CMEeLlaHHBIX WHBECTULMIA
«PanddainzeH - doHp, aKTUBHOrO
ynpaeneHua» nog ynpasneHnem 000 «YK
«PaitdbhainzeH Kanutany»;

. OTKPbITOFO MAeBOre MHBECTULMOHHOM
donpa congos «PaiicbdanseH - Asma» nog

ynpaeneHnem O00 «YK «Paiichdainzer
Kanutany;
. OTKpBITOre HAeBoro WHBECTULMOHHOTO

doHfa akumin «Paidhchaitaen — BPUK» nog
ynpasnennem 000 «YK «PaichdaiizeH

Kaanaueickniin nog ynpasneHnem OO0 «YK
«PaidpdpainzeH Kanutany;

. OTKpbITOro NaeBoro NHBECTULIMOHHOID
dhoHga akumi «PandpdanseH -
MHpopmMmalnoHHbIe TEXHOSTOMMU» nog,

ynpasnenneMm ObuectBa ¢ OrpaHWYEeHHOR
OTBETCTBEHHOCTRIO «YRPaBnswLwWwas KoMnaHus
«Pandtdainzen Kanutany»;

. OTKPLITOrO NaeBoro WHBECTULMOHHOMO
thoHaa CMeLUAHHbIX WHBECTULIA
«Pandppaitzed — CHanaHcupoBaHHbIA» NMof4
ynpasnexdvem OBwectBa ¢ OrpaHNY4eHHON
OTBETCTBEHHOCTbI «YNPABNSAOLWAa KOMIaHus
«Paidppaiizen Kanutany;

. OTKpbITOrO AAEBOro WHBECTULMOHHOIO
doHga aKyun «Panddatizen -
OneKTpoaHepreTUka»  Nog  ynpasneHnem
ObulectBa c orpaHuYeHHoM

OTBETCTBEHHOCTBIO «YRPaBNAIOLLaA KOMNaHKA
«PaichchaitaeH Kanutan»;

. OTKpbITOro Naesoro UHBECTULUMOHHOIO
thonpa «Paidipaiisen -  Akuum»  nop
ynpasnexdnem OOWecTBa € oOrpaHUYEHHOW
OTBETCTBEHHOCTLIO «YNpaBnAlLas KoMNaH1s
«Paliddaitzen KanuTtans;

. OTKPLITOFO NaeBOrc MHBECTULMOHHOMO
toHaa aKymn «PaldpaitzeH -
MoTtpebuTenbckin cekTop» NoL ynpaeneHnam
ObiujecTea c orpaHnyeHHoN
OTBETCTBEHHOCTHIO «YNPaBnALLAaa KOMAaHuA
«PainddairzeH Kanurany;

) OTKpLITOro NaeBoro MHBECTULMOHHOIO
doHaa CMELLAaHHBIX MHBECTULNIA
«PaidhaitzeHn - WHgycTpuansHelid» nog
yrnpapnedvem O6uiectea ¢ OrpaHUYEHHON
OTBETCTBEHHOCTBLIO «YNpaBnAlowWwan KoMnaHua
«Paichdainzen Kanutany,

. OTKpbITOrO WHAEKCHOrO naesoro
uHBecTUUMOHHOro coHpga «PalidhdainzeH —
WHpexec MMBBE» nog ynpasneHvem Oblectea
c OrpaHNYeHHOM OTBETCTBEHHOCTLH
«Ynpaendwwas KomnaHua «PandpanaeH
Kanurany;

. OTKpPbITOrC NAaeBOro WHBECTULIMOHHOMO
¢oHaa CMELLaHHBbIX NHBECTULWA
«PainthdaiizeH - ®oHg aKTNBHOIo
ynpaeneHusi» nog ynpasneHnem OO0 «YK
«Paichaitzen Kanurany;

. OTKpBITOrO NaeBoro MHBECTULIMOHHOO
doHaa choHgos «PaidpcpainseH - Asusa» nog

ynpagneHvem QOO0 «YK «Paiithcaiisen
Karisran»;
. OTKpPBITOrO MNAEBOro WHBECTULMOHHOIO

thoHpa axumi «Paicbdpanizen — BPUK» nopa
ynpaeneHuem Q00 «YK «Paidihaiizen
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Kanutany»;

. OTKpLITOr0 NAaeBOro MHBECTULIMOHHOIO
thonpa coHpos «Paitdhdhanzen — CLUA» nog

ynpaBneHunem OO0 «YK «Paiithdaiisen
KanuTan»;
. OTKPLITOrO NaeBoro WHBECTULMOHHOMO

doHpa ponpoe «PalidodpaitseH - 3onoTo» nog
ynpaenennem Q00 «YK «PanddaliseH
Kanutany.

KanuTtans;

. OTKPBITOrO NAeBore UHBECTULIMOHHOIO
¢doHga porHgos «Paiddaiizen — CLUA» noa

ynpaeneHnem OO0 «YK «Paitdainzen
Kanutan»;
. OTKpbITOro Naesoro WHBECTULIMOHHORO

cdroHpa chougos «PalicbcpaiizeH - 3onoto» noa

yopaBneHuem OO0 «YK «Paiddaiiaend
Kanutan».

e  OTKpBITOTO IAEBOTO
HHBECTHITHOHHOTO dona obnaranumit
«Pafidppaiizen -  Eppoobmuranuu»  mox
ynpapnesaeM 000 «YK  «Paiidaiizen
KamuaTam.

85.3aABkM Ha 0BMEeH WHBECTULIMOHHLIX MaeB
MOryT HanpaenAaTLCA YnpasnsioLen
KOMMNaHWel nocpefcTBOM NOYTOBOW CBA3KW
3aKasHblM MUCbMOM C  YBEAOMAEHWEM O
BPyYEHWM Ha agpec NyHKTa npuema 3asiBoK
Ynpasnstowen KOMAAHUMK: Poccuitckan
®epepauunn, 115054, r. Mockea, CTpeMAHHbIA
nep., 4.38 000 “YK “Paiiddainser Kanutan”.

Mpy aToM MOAMWHHOCTE MOAMMCKM  fANLA,
HanpasuBLIEro 3anBKY Ha obmeH
WHBECTULIMOHHEIX NaeB ®oHAa [OrmKHa GbITb
yAOCTOBEPEHA HOTapyanbHO.

Haroi v BpemMeHeM npuema 3aaBkM Ha oGMeH
VHBECTULMOHHBIX naes, MONy4eHHON
nocpeacTBoOM MNOMTOBOA  CBA3WM  3aKasHbIM
FIUCBMOM C YBEOOMIIEHWEM O BpYYEHWMK,

cyMTaeTca gata M BpemMA  MONy4vYeHuA
nouTOBOrO OTNpaeneHus Ynpaensitowen
KOMMaHWel,

3afABkM Ha 0OMEeH WHBECTMLMOHHBLIX Taes,
HanpaeneHHble SMEKTPOHHOW NOYTON, thakcom
WNy KyPbePOoM, HE NPUHMMAIOTCA.

B cnyyae oTkaza B npueme 3anBku Ha OOMeH
WHBECTULIMOHHBIX naes, NONy4YsHHON
MocpescTBOM No4TOBOIA CBA3N, Ha
OCHOBaHWAX, NPeayCMOTPEHHLIX HACTOALLMMU
Mpasunamu ®oHAaa, YrpaensioLwas KoMnaHua
HanpaBnaeT MOTUBUPOBAHHBIN oTKa3
3aKasHbIM  MUCBMOM € YBEAOMIIEHMEM O
BPYYEHWWN Ha NOYMTOBBIA agpec, yKasaHHbIA B
peecTpe BnagensLeB WHBECTULWUOHHLIX Naes,
B Te4eHne 5 (NATN) gHEN C [aThl NONY4YEHKA
MOYTOBOrO  OTAPaBnervst  Ynpaensiowe
KoMnaHuen.

Mpu nogavYe BNagenblUeM WHBECTULIMOHHBIX
MacB WM HOMMWHANBLHBIM AepXaTenem no
nopydeHuto - Bnagenbla  VMHBECTULMOHHLIX
naes 3agBKW Ha 06MeH MHBECTULIMOHHBIX Naes

85.3anBkM Ha OBMEH WHBECTUUUOHHBIX Naep
MoryT HAMPaBNsATLCA YnpaenawLwein
KOMNaHve# nocpegcTBoOM TMOYUTOBOW  CBA3M
3aKa3HbIM MUCBMOM C  YBEJOMIEHMEM O
BPYYEHMM Ha agpec NyHKTa npuema 3asBokK
YnpaensawoLieit KOMMaHUN: Poccuiickasn
depepaunn, 119049, r. Mockea, yn.
LWWabonoBka, A4.10, kopn.2, at.7, 000 “YK
‘Paidhaitsen Kanutan®.

MpM 3TOM NOANMWHHOCTL MNOANUCK WA,
HanpaeuBLUEro 3aABKY Ha obmeH
MHBECTULMOHHLIX NaeB doHAa JAomkHa GbiTh
YLOOCTOBEpPEHa HOTapualibHo.

AdaTtoi u BpeMeHemM nprema 3anaBkn Ha obMeH
WHBECTULIMOHHbIX naes, nony4YeHHon
nocpeacTBOM  MOYTOBOW CBA3KM  3aKA3HBIM
NMACBMOM C YBEAOMNEHMEM O BpYJEHUM,
cunTaeTcA gdara W Bpems  MonyyeHvs
no4yTOBOrO  OTNPaBReHWs  Ynpaenswowen
KOMMaHUeHn.

3asBKM Ha oOMeH WHBECTULUMOHHBIX naes,
HanpaBneHHbie SNEKTPOHHOW NoYToN, hakcom
UNy Kypbepom, He NpUHUMaoTCA.

B cnyyae oTkasa B npveme 3asBKM Ha obmeH
MHBECTULMOHHBIX naes, Nony4YeHHo
NnocpencTsoMm MoYTOBOM CBRA3N, Ha
OCHOBAHUSX, MPEAYCMOTPEHHBLIX HACTOALMMK
MpaBunamn ®oHga, YnpasnaLlas KoMnaHust
HanpaenseT MOTVMBVPOBAHHbINA oTKas
3aKasHbiM NUCBMOM €  YBEHOMAIEHMEM O
BPYYEHWM Ha MOMYTOBLIA agpec, yKasaHHbIl B
peecTpe BragenbLeB WHBECTULMOHHLIX Maes,
B TeyeHue 5 (nsatn) gHer ¢ garbl NonyyveHus
AOYTOBOrO  OTNpaBneHus  Ynpaenswweni
KOMMNAaHWen,
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®oHga Ha WHBECTUUMOHHBIE Maw ApPYyroro
naesoro UHBECTULMOHHOIO poHAa,
BRnagensUeM KOTOPOro OH [0 3TOTO MOMEHTA
He ABMANCA, OrpaHWderne Ha onepauuio
obmeHa no o0weMYy HEHeXHblX CpeacTs,

3auucnsiembix Ha cueT  doHma, Ha
WHBECTULIMOHHDIE nau KOTOpOro
OCYLIECTBNAETCA oOMeEH, He
YCTaHaBMUBAETCS, [OBHECEHME [eHEXHbIX
cpepcTB o MUHUMarSIBHON CYMMBI,
YCTaHOoBNEeHHOW HacToAlwmMY [MpaBunamu Ans
BblAauu WHBECTULMOHHBLIX  TlaeB  Mpw
nepBoHa4yanbHOM npuobpeTeHnn He

TpebyeTcs, WHBECTULMOHHbIE Nay BbIAKTCA
WCX04A N3 haKTUUECKO CyMMbl NOCTYNINBLUNX

[EeHeXHbIX CPEACTB B pPesynbTaTe Onepaluu.

obmeHa;

-86.3a5Bkn Ha 0OMEeH WHBECTULMOHHBIX naes
ROOAOTCH: .

- YnpaensioLlei KoMnaHuu,

- a@rexTy.

Jivua, KOTOpeIM = B COOTBETCTBUM C
HacTtoswumn lMpaBunamy MoryT nogasarbes
3aABKM Ha npuobpeteHne WMHBECTUMLMOHHBIX

naes, MPUHAUMAIOT Talke 3asABKM Ha obmeH
MHBECTULMOHHBIX [aes.

-86.3a8BKN Ha OOMEH WHBECTULMOHHBLIX naes

noAaloTCst:
- Ynpasnsioueit kKoMraHuu;
- areHTy.

NMua,  KoTOpbIM B COOTBETCTBMM  C
HacToAWwMMY [lpaeunamy MoryT nojaBartbes
3aABKM Ha - npuobpeteHne WHBECTULMOHHBIX
nae., MPUMHUMAKT TaKKe 3afABKM HA OGMeH
WHBECTULIMOHHBIX Naes.

BasBku Ha OBMEH WHBECTULMOHHBLIX
naee, NpaBa Ha KOTOPLIE YYWTHLIBAIOTCA B
peecTpe BRiafeNbUeB MHBECTULIMOHHLIX Maes
Ha n1LeBoM cyeTe HOMUHANBLHOro
AepXarens, MNoJalTca 3TUM HOMMHEMbHLIM
LAepxaTenem.

leHeparbHbIii AUpeKTOp

000 «YK «PaitchdaiiseH Kanuran»

B.H. ConoBbes
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