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13. {lonnoe thupmeHHoe HakMeHoBaHWe 13. Vckniouen
ayauTopckel  opranwsaumm  doHga (panee -
ayauTopckaa  opraHuzaumsa):  Obuwectso c
OrpaHuuyeHHoil  OTBETCTBEHHOCTLIO  AyauMTopcKas
cnyxba «PUB - Nenosasg MepcnekTupa.

14, MecTto HaxoXaeHns ayauTOPCKOMN 14.Ycknioden.
opraHusaliu; PO, 127006, r.Mocksa,
yva. M. AmutpoBKa, 4.3.

24, Onucanue PWUCKOB, CBA3aHHbIX C 24, CnucaHne pPUCKOS, CBA3aHHbBIX C
WHBECTUPOBAHUEM: VHBECTUPOBAHUEM!

Bnanensubl MHBEC.THLMOHHbIX naes Hecyt puck WNHsecTMpoBaHue B aKTUBbI,
yOLITKOB, CBS33HHLIX C M3MEHEeHWeM pbIHOYHO | npeaycMoTpeHHble HacToswumu  TipaBnnamm,
CTOMMOCTH  VIMYLWECTBA, COCTaBnsioulerc (QoHA. | CBASAHO C onpefjeneHHO# CTENneHbi0 PHUCKOB W
CTOMMOCTb MHBECTULMOHHBIX MABB MOMET Kak | He noApas’yMeBaeT rapaHTuii, xaKk no sospparty

YBENUYMBATLCA, TaK ¥ YMeHbIUaTLCH, B 3aBUCHMOCTK

OT W3MEHEeHMA PBIHOYHOW CTOMMOCTH  OObLEKTOR
WHBECTUPOBaHUA.
Pucku WHBECTUMPOBAHMNSA B duHaHcoBLIE

WHCTDYMEHTBl  BKIHOUYAIT,
CRefyiolMMI1 pUcKamu:

- nonuTHYecKue K
cBA3aHHbIe C BO3MOXHOCTbIO
NONWUTUYECKOR CUTYaLuK,
HauKuoHanusayum, npoBefeHus MOAUTKKY,
HanpaBAeHHOM Ha orpaHWuyeHWe uHBeCTUUUl B
OTPACRK 3KOHOMWKM, sIBAsoWnecs chepoil ocobblix
TOCYAQpPCTBEHHBIX MWHTEPecoB, nNageHneMm UueH Ha
3HEpPropecypchkl, i NpouYnMK 0BCTOATENbCTBaMMN;

- CHUCTEMHLIA pucK, CBA3aHHbIA C
HecnocobHOCTLIO  GonbIIOTe  uMucna  (PUHAHCOBLIX
MHCTUTYTOB  BBINOAHATE CBOW  obsasatensctea. K
CYCTEMHBIM pUCKAM OTHOCUTCA pPUCK GaHKOBCKOWR
cUCTEMbI;

-  PbiHOUYHBHA DWCK, CBsi3aHHbIA C KoaebBaHuamMu
KYpCoB BaMoT, MPOLEHTHLIX CTaBOK, LeH
(PUHAHCOBBIX MHCTRYMEHTOB;

-  KpeaWTHbIA PUCK, CBAZAHHbIA, B YaCTHOCTH, C
BO3MOXHOCTBIO HEUCFOIHEeH NS MPWUHATHIX
06a3aTeNbCTE CO CTOPOHBLI 3MHUTEHTOB LEHHBLIX GyMar
W KOHTPareHToB N0 CASIKAaM;

-~ PWUCK PbIHOMHON AKKBWAHOCTW, CBA3AHHBIA C
FloTeHLUManbHOHA HEBO3MOMHOCTLIO peannaoBaTh
aKTUBbI NO 6NaroNpPUATHLIM LEeHaM;

- oRepaukoHHLIA pUCK, CBA3aHHDbINA c
BO3MOXKHOCTBIO HenpaBUNbHOro QYyHKUHMOHUPOBAHMKA
cbopyaoBaHus M NporpaMMHoro  obecrieveHwms,
ucnonb3lyemMoro npk o6paboTke TpaH3akuuii, a Takxe
HenpaBuibHbiX OelCcTBUiA WU GesneicTBUA

HO He OofpaHWYuBaloTCH

JKOHOMWUUYECKUE  PUCKH,
M3MEeHEHNS
IKCRponpraumm,

OCHOBHO# WHBECTHPOBAHHOW CYMMbl, TAK M O
NonyueHuo AOXOA0B.

CTommMocTh o6bexKTOB MHBECTUPOBAaHKA,
cocragnsrowmMx ¢oHA, KN, COOTBETCTBEHHO,
pacyeTHass CTOMMOCTb WHBECTHLKOHHOIO Nas,
MOIrYT YBEAWUKUBATLCA WAM  YMeHbLIAaThCR,
pes3ynbTaThl MHBECTMPOBAHWUA  YNpaBRKiowei
KOMIIaHWKM B MPOLESIOM He ONpegensiioT JOXOAb!
B 6Gyaywem, rocyfapcTBo He rapaHT¥pyer
A0X0AHOCTb MHBECTHMUWI B choHA.

Mudopmauua o0 . puckax, CBA3AHHbLIX <
MHBECTMPORAHUEM B aKTUBDI, IPefyCMOTPEHHbIS
MHBECTMLIMOHHON fgexknapauuneid poHpa:

(1) Puckn MHBECTHPOBAHMA B  AKTUBDI,
YKa3aHHbleé B MHBECTHMUWOHHOK pexknapaliu
¢oHAa, BKAKUAKT, HO HEe OrpaHKMMBalOTCH
cnefyrumnMn prHcKammn:

~ HedhnHaHCOBbIE PUCKW;

- OUHAHCOBbIE PHICKM,

I. HedunHaHCOBbLIE PUCKH,

K nedMHAHCOBbLIM p¥cKaM, B TOM 4uUCHe,
MOryT 6bITh OTHECEHbLI CAeAYIoLiMe PUCKN:

Crparernyeckunii pumck cBf3zaH C cOUMansHO-
NONMHUTUHECKMMHN U SKOHOMWYECKUMM YCNOBHAME
pa3zBuTMA Poccrmiickoil depnepauvn win cTpan,
rpe BbiNYLjeHbl nam ob6pawatlorcs
COOTBETCTBYIOUIME UeHHbie 6ymarnm, MHbie
¢MHAHCOBbIE MHCTPYMEHTH! M axTusbl. [aHHbIA
pUCK He cBsi3aH € OQCOBEeHHOCTAMM TOro MNnW
nHoro o6bexkra MHBecTUMpoBaHMA. Ha 37oT puMcik
OKa3bIBaeT BAMAHWE W3MEeHeHHMEe NOJIMTMYECKOoW
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nepcoHana opraHusalikii, ydacTBylowKux B pacyeTax,
OCylLEeCTBNeHWH  [Eno3uTapHol  AesTeNlbHOCTH U
npo4KMK 0BCTOATENLCTBAMY,;

- perynsunoHHbIG puCK, CBA3aHHbIRA o
HEMPEACKA3YEMOCTRI0  M3MEHEHWH  OedCTBYIoWero
3aKOHOGATENbCTBA, a TakKXke C HeCOBEpLEeHCTBOM

3aKOHOBE W MPOUYUX  HOPMATUBHLIX
KaCcalWMXCA PeiHKa UEHHbLIX GyMar;

- pMUCK BO3HWUKHOBEHKUA GopCc-MaXopHLIX
06CTOATENBLCTB, TAKMX KaK NPUPOAHbIE KaTakinamel u
BOEHHbie AeicTBUA,

- PUCK NPOTMUBONPABHLIX ASHCTBKUIE TPETBUX nuy
B OTHOLUEHWW UMYLLECTBA, coCTaBnatowere oHs;

- HaNOroOBHIA PWUCK, CBA3AHHLIA C BEPOATHLIMK
HeraTWBHbIMK  HANorosLIMKA  NOCNEACTBUMAMKW  ANs
MHBECTOPOB, a TaKXe ¢ BO3MOXHOCTBIO WU3IMEeHEeHUs
ASACTBYIOWEro  3akoHOZaTesbCTea B obnacru
HanoroobnoxeHms. Nuuo, paccmatpuBatowee
BO3MOMHOCTb NPHUOGPETEHMA MHBECTULMOHHBIX Maes,
AOJKHO  CAMOCTOSITENbHD  OUSHUTL  BO3MOXHBIE
HANOroBble MNOCREACTBMA, CBA3AHHLIZ C  TakKuMu
MHBECTULMAMYU,

WHBecTpoBaHue B NPOU3IBOAHLIE (DUHAHCOBLIE
MHCTPYMEHTEI, KakK npasune, ¢BAsaHo ¢ 6onbluvM
YDOBHEM pUCKa W MOMET ObiTb COMNpPSBKEHC COo
3HaYUTENLHbIMY YObBITKaMK.

Tak, nNpX NOKYNKe ONUMOHHOIO KOHTpakTa
noTepu, B OOIYEM CNy4ae, HE NPEBLICAT BEAWYNHY
YNAaueHHbIX NpemMiii, BO3HarpaxaeHWs W pacxoaos,
CBSA3aHHLIX € WX coBepuieHweM. B To BpeMA Kak
npoaaXa OMNUMOHHbLIX KOHTPaKTOB It 3aKkal4yeHue
PbHOYERCHBIX horosopos (koHTRAKTOB) rpw
OTHOCUTENRBHO HeboABWINX HeGNaronpuaATHLIX
KoneBaHuAX UEH Ha pPbIHKE MOryT [pUBECTH K
3HauMTesIbHLIM  y6biTKaM, a B ciiydae npofaxu
dbloYepCHbIX KOHTPaKTOB WM NpoAa)M ORLMOHCB Ha
nokynky {OnMUWOHOB «KOMN®») —~ K HEOrpaHW4yeHHbiM
ybbITKaM.

MoMmumo  06WEro  pbIHOUMHOIO  pUCKa  npw
COBepUleHNW onepauMn Ha pbiHKE UeHHbIX bymar, B

AOKYMEHTOB,

chyyae coBepliesus onepauuii ¢ NPOW3BOAHLIMK
(DUHBHCOBLIMW  WHCTPYMEHTaMKW  BO3MOXEH  DUCK
HeBNaronpUATHOro HN3IMeHeHus UeHbt Kak

(PUHAHCOBBLIX MHCTPYMEHTOB, SIBASIGIUMXCA GasvCHbIM
AKTWMBOM NPOU3BOAHLIX (UHAHCOBLIX MHCTPYMEHTOB,
TaKk WM PUCK B OTHOWEHWM aKTUBOB, KOTOPbIE CAYXaT
obecneuedHyem. B cnyuae  HebnaronpuAaTHoro
M3MEHEHUS HeHbl (OHA MOXET B CPABHUTENBHO
KOPOTKMH CPOK ROTEPATL CpPeacTBa, SBAAOWMECs
obecnedeHveM no NPOM3BOSHOMY  (WUHAHCOBOMY
MHCTPYMEHTY.

flpu pazmewexunn cpeacts doHga ynpaensowas
KOMnarus ByneT npepnpuHuMaTe Bce Heobxoaumble
AefcTBUS Ans obecnedeHus NoAHOW A0CTOBEPHOCTH U
NpaBaUBOCTH WHDOpMaLKK, Peaynbtarto
ACATENBHOCTY YNpasnsioled KoMAaHWW B MPOLLUIOM
HE ABASKOTCA rapaHTued aoxosos ¢oHAa B bByayleM,

peliedve © nokynke naee dGoHAa NPUHKUMAaETCs
MHBECTOPOM CaMOCTOSTE/MLHO MOCHAE  03HaKOMAEHWS
c HacToA MMM [paeunamu cdoHas, ero
MHBECTULIMOHHOR Aeknapatmen " oLeHKH

COOTBETCTBYHOLLUMX PUCKOB.

CUTYaLMH, BO3IMOMHOCTE HacTynneHus |
HebnaronpursiTHbIN {c TOUKY 3peHus |
CYIECTBEeHHbIX yCnosun 6MaHeca) usmenaHnii 8 |
POCCHMHCKOM 3aKOHOAATENbLCTBe UAn
3aKOHOLATENbCTBE APYruX CTPaH, AeBanbBaluA

HayMOHaNbHO#A Ba/OThY, KpU3NC PhIHKS
FOCYNAPCTBEHHLIX  QOSITOBbIX  0DBRA3aTenbLCTE,
SaHKOBCKMIA KPUM3KC, BANKITHbIA KpU3UC,
npepcrasgamowme coGo# npaMoe WK
onocpegoBaHHoe cneacrsme PUCKOEB
ROAWUTUYHECKOTD, IKOHOMMUECKOro [
3aKoHopaTenbHOTo XapaxkTtepa. Ha ypoBeHb
CTpaTerMyecKkoro pucKka MOryT oOxasbiBaTtb

BAMAHWE M MHOrMe apyrue haxkvopb:, B TOM
Yucne BEepOATHOCTb BBEACHMS PernoHanbHbix
3KOHOMMUESCKMX CAaHKUMA WAM OrpaHuydeHMil Ha
MHBECTULUN B OTAENbLHbIE OTPACNY SKOHOMMWKM.
K cTrpaternyeckmMM puUcKaM Taioke OTHOCHUTCH

BO3MOX(HOE HacTynnexHue o5CTORTENBCTE
HeNnpeoaoNMMOd CMNbl, [NaBHbLIM o6pa3om,
CTUXMAHOTO W TeonoMUTHYECKOTD XapakTepa
(nanpumep, BOEHHbIE gelcTBmMA).

CTpaTermyeckui pucKk He MOXKeT ObiTh 0OBeKTOM
Pa3s’yMHOro BO3AEHCTBUMA W YHpPaB/eHMA €O
CTOPOHbI ynpasnswowen KOMITAHWMH, He
NOANESMUT AMBepcudhMKanun 1 He NoHNXaeM.
CucreMubiii PUCK CBAZaH C HapyweHuem
¢PuHaHCOBOM CTAabUNBHOCTM K BO3RMKWEH
HecnocoGrocTH GOAbIWIOFO HMKUCAA (PUHAHCOBBIX

UHCTUTYTOB BBLINOAHATE CcBOM MYHKUNUY W
obsazatenbcrea. B cuay OGonblwoi crenexHy
B83aUMOARACTBHUA ] B3AMMO3aBUCUMOCTH

DUHAHCOBBIX MHCTHTYTOB MEXAY COBOH oueHKa
CHCTEMHOr0 PUCKA C/NOXHA, HO €ro peanusalms
MOMET nNOBNUATHL Ha BCEX  YUACTHUKOB
dhruHaHCOBOro pbiHKA. YNpaBnAowas KOMMNAaHM#A
HE HMMeeT BO3MOXHOCTEeA BO3QelCcTBUR Ha
CUCTEMHbLi? pUCK.

OnepaunoHHblii pUCK, CBA3AaHHbIM C
HapylueHuaMn 6K3HEeC-NPoLneccos,
HEMNPaBUAbHLIM (hyHKUNOHUPpOBaAHKEM
TEXHUUEeCKNX cpeacTs “ nporpaMmMHoero
obecneyeHun, HenpaswibHbIMW AeCTBMAMK
(bezpeiicTBuEeM) NN  Hepo6GpPOCOBECTHOCTRED
nepcodana ynpaBAAlOWied  KOMNAHMHW, ee

KOHTPareHToOB WM NAapTHEpPOB, NpPUBIEKaeMbIX K
ynpasnenmo axktvmBamn  donga, a rakxe
BC/ieACTBME BHelHMX (haKTopoB, B TOM 4uche,
APOTHBONPaBHbLIX AelcTBMiA Tpetbnx nuy. K
onepaynoHHOMY PUCKY OTHOCATCA BO3MOXHbIE
yOBITKYM, ABMBIIMECA PEe3yALTATOM HapylleHW#
paboTbi unm HeKayecTrseHHOoro, unu
Hefo6pPOCOBECTHOTO NCHONHEeHns cBOMX
obasarenbcTB opraH3saTopaMmm TOProBns,
KANPUHTOBbLIMW opraHu3annuaMm, Apyrumu
MHOPACTPYKTYPHLIMK opraHn3auunsaM unu
GaHkamyn, ocyuwecTBAAIOWIMMM pacueTtsl. C
uensic MHUHMMHM3ALMM  OnepaLuoHHOro pUcKa
ynpasnsitoLas KOMNAaHUA c AonxHoii
NPpeayCcMOTPUTENDbHOCTLIO OTHOCHMTCR K noabopy
COTPYAHWUKOB, ONTUMM3aUMKM GU3Hec-NpoueccoB
W BbIGOpY KOHTPAreHTOB.

MNMpaBoBoit pPHCK, CEBA3aHHbIA C
HenpeacKasyemMocTbio naMmeneHuli
OeACTBYIOLLEro 3aKOHO[ATEeNbLCTBA, a TaKWe ¢

2




HeCcOBepLWeHCTSOM 3aK0HOB E( BB |
HOPMaGTUMBHDbIX AKTOB, CTaHAapTGB“
caMoperynmpyemMbiX OpraHusauunii, B ToM 4ucne’
perynupyoliMx  yCcnoBua  BbINYCKa M/ unu
oﬁpamenwn aKTuBoB, YKa3aHHbIX B
WHBECTMHMOHHOVI AeKnapaliin. COBBPH.IEHME
COASNOK Ha PbhiIHKAX B Pa3nvuHbIX FOPDACKWUKUMAX
CBA3AHO C AONONHHUTENLHbLIMMW PUCKaMK.

HGOGXOHHMO TAaKXe NpUHMMaTs BO BHMMaHWeE
pPUCKH, CBA3AHHbIE CO CNOMHOCTHID HAaNOroBoro
3aKoHoQaTenbCTBa M NPOTUBOPEUYMBOCTBLID €r)
TONKOBAaHMA 5] npuMeHeHUA B ccbepe
HHBGCTHLIMOHHOF‘I DeaTenbHoeCTH, 8 TakKXKe PHMCKHM
HaMeHeHUA HamAoroporo 3aKoHoAaTeNnbLTBaA,
KOTOpbIe@ MOryy. fNPUMBECTM K Herat¥sHoOMy
BAWNAHNKIO Ha NTOroBbIiA MHBGCTMLIMOHHbIﬁ
pe3aynbrar.

Apw aTOM KpaiiHe 3ATPYAHHTENLHO
fiporHa3s#poBsarthb creneHb BAMAHNA TaKKWX
nameHeHUd Ha AeATeNbHOCTE N0 YNPaBREHUID

doHpomM Wwnw (hMHaAHCOBDbI pe3ynbTar
MHBEcCTOpa.

C uenbd MMHMMH3AUKM NPaBOBOro PHCKa
ynpasnsaoulas KoMnaHwa co Bce#

T ATEbHOCTbLIO OTHOCHUTCH K UIYUYEeHKIO
naMeHeHMit B HopMaTUBHOW 6Gaze. Tawxe
YAPaBRSOIas KOMMAHMR B NonHo# mMepe
ncnonb3yer Bce  AeranbHble  MeXaHW3Mbi
B3auMMOBEeNCTBUA c opraHamu
rocygapcreeHHoil Baacti, ¢ BankoMm Poccum ¢
Lenbl BAWAHWS HA NPUHATHE pewWweHWid no
M3MEeHEeHWSM B 3aKOoHOoAAaTenbCTBe B NONb3Y
WHBECTOPOR,

PeryAATOpHbIA PUCK MOXKET NPOABNATHCA B
thopMe npuMeHeH}s K ynpasnsolleil KoMaaHuM
CAaHKUMIA perynnpyroulnx opraHos ro npuuvHe
HEeCOOTBETCTBHA 3aKoHamMm, OB enPUHATHIM
npasunamMm M craHaaprtaMm npodeccMoHanbHOIA
ASATENIBHOCTH, CneacrBmeM  peanusauunu
pPerynsaTopHOro pyMcKa MOryr cTaTb (hyHaHCOBbie
MK penyrauMoHHble MoTepu YrnpaBaslowens
KOMMAaHWK, 3anper Ha NpoBefeHve OoTAeNbHbIX
onepaunii no ynpasneHvutd GOHROM UM
AHHYUpOBAHKE AV eH3ny ynpasnawwmeii

KOMMaHuu, C Henbo WCKITIO4EHWA
PErynavopHOro pMcka ynpasasiowas KOMNaHMs
BbiCcTpOUna cucremy KOPNoOpaTUBHOIG

ynpaBneHUR u BHYTpEeHHero KOHTPONA ¢}
oneparuBHO NpUHMMaeTr Mepbt N0 NpUMBeASHKID
CBOE AEATENbHOCTHM B NONHOE COOTBETCTBHE C
ﬂeﬁCTByIOI.I.IMMH HOPpMaTuBHRIMM @XTaMK.

II. ®UHAHCOBbIE PHCKHU.

K (PMHAHCOBbIM pPUCKAM, B TOM YMCHE, MOTYT
GbiTh OTHECEeHb! CNeayowne pucKn:

PolHOUHDbINM /LUEHOBOW pPUCK, CBA3AHHbLIA <
KonebaHUAMM LeH aKTWUBOB, YKa3aHHbIX B8
MHBECTULMOHRON apeknapaumu, KYpPCOB BankoT,
APOUEHTHLIX CTABOK M nNp. BCoAeacreBue
M3MEHEHUN KOHBLIOHKTYPb] PLIHKOB, B TOM Yuche
CHUKEHUA NUKBMAHOCTU. DT aKTopbl caMym No
cebe Haxoasrcs nog BJIMAHNEM TaKKX
06CTOATENbLCTE, Kak HebnaronpuaTHan
COUMANbHO-DKOHOMHUYECKan MM NOJUTUHECKaA
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CUTYauus, M3IMeHeHue perynatopHoil cpegwbi; |
BeBafbBaLMA WM CYUleCTBeHHbIE KoneGaHus |
Kypcos o6mMeHa BamtoThl, CTUXMiIHBIe GegoTens. |-

BanorHbi pHCK XapaKTepusyercs
BO3MOMHLIM  HeBNAroNPUATHLIM  N3IMEHeHHueM
Kypca pyb6ns wunyu WMHON BamloThl, B KOTOPOH
HOMWUHVPOBaH UHAHCOBbLIA WMHCTPYMEHT, Mo
OTHOWSHKIO K KYPCY PYOAA unm MHOWM BanioTe, B
KOTOPO#i  pacCUMTHLIBAGTCA  MHBECTULMOHHBIN
pesynLTar uHBecropa. [pu 310oM HerartueHo
MOXET M3MeHWTbCHA Kak CTOMMOCTL aAKTUMBOB B
pesynbrate MHGMPAALMOHHOIO BO3KENCTBUR M
CHUMEHUM peanbHOi noKynarTenbHoki
crocobrocry AKTUBOB, TaK M pasmep
06513aTenbeTB NO (PMHAHCOBLIM WMHCTPYMEHTaM,
ucnonHaembIM 3a CHeT aKTMBOB coHza,

MpouenTHbIil PUCK 3axAKMAETCH B MOTEpPsY,
KOTOphie hOHA MOMET NOHEeCTHM B pesynbrarte
HeGnaronpuATHOFO U3MEHEeHMS  NPOoLEeHTHOM
CTaBkW, BAMAWOWENl Ha KYpPCOBYH CTOMMOCTL
ofavraunit ¢ QGUKCHPOBaHHBLIM  JOXO[OM,
MpoueHTHBIA pUck TalkKe BO3HMKAET B Cly4ae,
ecnu HacrynneHue cpoxa UCNORHEHNS
0653aTenLCTB 3a CHET AKTUBOB, PA3MENIeHHbIX B
UHCTPYMEHTbI C (huKCHpOBaHHbIM AOXOQOM, HEe
COBIIAAAET CO CPOKOM HONYHEeHUS NMPOLEeHTHOrS
AOXO0Aa OT TAKUX aKTUBOB.

Puck  nukBugHocTu p=anusyercs npm
COKpalleHHMN WAN  OTCYTCTBUM  BO3MOMHOCTM
npuobpectr wnAM peanun3aosath GhuHAHCOBLIE
MHCTPYMEHTbl B Heobxogumom ob6beMe W no
HeobxoauMoii  udene, Mpn onpegeneHHbIX
PLIHOYHBIX YCNOBUAX, €C/AU NNKBUAKOCTL PbiKKA
HeageKksaTHa, MOKeT OTCYTCTBOBATL
BO3ZMOMHOCTb  OfipegenmnTs CTOMMOCTb  WAMW
YCTaHOBUTb CNpasefsnByio LeHy (hMHAHCOBOro
AKTHUBA, COBEPLUUTbL CAENIKY 1O BhIFrOAHON UeHe.
Ha pbiHKEe MOTYT nPUCYTCTBOBaTh TOMBKO
MHAMKATUBHbLIE KOTHPOBKH, uTo Moxer
npuBecTM K TOMY, 4YTO aKTuB Henb3n Oypger
peanuzosatk U, TakuMm 06pazomM, HMHCTPYMEHT
6yner HaxoauTbcA B nopTdene goHga Ko KOHLA
cpoka noramwexHus - 6Gea BOSMMKHOCTH
peanusaumn.

(2) Pazuble BUAbE pPUCKOB MOryT 6biTh
B34MMOCBA3aHbl Mexay coboii, peanszauus
OAHOro p¥CKa MOXEeT WM3IMEeHAThH YpoBeHb WAu
NpUBOAUTEL K peannsaunv ApYrux pucKkos.

(3) MoMmumo duHaHCOBbIX M HedUHAHCOBLIX
puckos MHBEeCTUpOBaHue B axTUBDI,
ApPeRyCMOTPEHHbIe UHBECTMHOHHORK
Aexnapaumen cdoHpa, MOXKeT BKAKOYATL
cAepyromme pUCKK:

- {a) KpeautHbiit puck, CBA3aHHbINK C
HeucnonHeHnem HAOMKHUKOM CBOUX
thHaHcoBbIX 06R3aTenbCcTs MAK
He6naronpuATHLIM M3MEeHeHWEeM WX CTOMMOCTY
Bcnepcrene yxygwexus CNoCcoBHOCTH
AO/HKHWUKA MCNONHATL TakMe o6A3arenbcTBa.

K uMcny xpeauTHbIX pUCKOB, B TOM uucne,
OTHOCATCA:
Puck pedionra no  obavuragMaM M MHBIM
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AONFOBbIM UEeHHbIM Bymaram, KOTOPLINA- |
3aKNIOUMASTCH B BO3MOMNCHOR |
HeTNare)ecnocoBHOCTM SMHUTEeHTA [QOAr0BBLIX
uerHbix Gymar m (unM) nul, npefocTasuBIIMX
ofecreueHre MO 3TMM MeHHbiM Bymaram, 4TO
npueeneT K HeBO3MOMHOCTH WAKM CHMMKEHMID
BEpOATHOCTH MNMOracuTk [OAMOBbLIE UEHHbIE
Bymarm (NpoM3BecTM KYNOHHLIC BbINAATL Ao
HUM, MCAOAHUTbL OGA3ATENbCTBA 10 BLIKYTY, B8
TOM u4YMCAEe A[OCPOYMHOMY, [LONFOBLIX LeHHbLIX
Hymar) B cpox M B nonHoM o6beMme,

MusecTop HeceT puck aedontTa B OTHOLWIEHNWY
aKTUBOB, BXOAAWMKMX B cocTaB doHaa.

C denepio noaAepIKaHWMH  COOTHOLUEHMWS
PHUCK/ aoxoAHOCTL B COOTBEeTCTBUYM c
MHBECTMLIMOHHOMW AeKnapaumned donna
YHpPaBAAoOWas KOMNaHWA BbICTPOMAA CHUCTEMY
ynpasneHua noprdenem coHga U pUCK-
MeHe KMeHTa.

Puck woHTpareHTa —~ @ Tperhero nuua
npoABAsieTcs B pucke HeWCNOoNHEeH®H
obnAzaTenbCTB Nepen ynpaBAAlowed koMmnauvel
€O CTOPOHbLI KOHTPAreHTOB. YnpaBnasiouias
KOMNaHNA HEe MOMXEeT TrapaHTUpoBaTh OGnarwe
HaMepeHUss M cnocoBHOCTb B Syayuwiem
BbINOAHATE APMHATLIE HAa cebn obAzaTenbcrTsa

co CTOPOHDLI PBIHOUYHLbIX KOHTpareHToR,
6pokepos, pacuyeTHbIX OpraHn3aumni,
[EeNo3UTapueR, KNMMPWHTOBLIX cCUCTEM,

pacyeTHbix 6aHKOB, NNATEMHbIX areHTOB, GupK
M NpoYnX TPETbMX AWL, YTO MOXET NPUBECTH K

norepam KNnWueHTa, HecMoTpA Ha
npeanpuHMMaeMbie yrnpasnawiueid kKoMnaHuen
ycunug no AOBpocoBecTHOMY Bbibopy

BbilienepeudncnerRHbiX N1ML.

(6) WHBecTupoBaHue B npousBoAHLIE
(PMHaHCOBbIE UHCTPYMEHTHI {<hurouepces,
dopBapabl, OALMOHBLI, CBOMbl W Ap.), NMak
Apasuno, CBA3aHO ¢ 60ALIIMM YPOBHEM PUCKSE K
MOXeT 6biTh CONPSXEHO CO 3HAYUTeNbHbIMM
y6uITKaMu,

Taxk, NpM NOKYNKe ONUMOHHOr0 KOHTPaxTa
norepu, B obuem cnydae, He peBhICAT
BENUUUNHY yNAa4YeHHbIX npemuy,
BO3Harpas;aeHna ¥ PacXxohqoB, CBR3AHHbIX € WX
coBepmeHmeMm. B TO BpeMs kKak npogaXka
ONMUHMOHHBLIX KOHTPAKTOB M ZaKknoveHue
dbrouepcHbix, dopBapaHbiX M CBON ROrOBOPOS
(KOHTPaKTOB) NPU OTHOCHTENLHO HeBOALLIKX
HebnaronpuATHbIX KoOnebGaHuAX UeH HA pbliHKe
MOryT NPUBECTN K 3HAUUMTEeNbHbLIM YObITKaM, a B
cnyyae npogaxm durouyepcHbix 1 dopBapaHbIx
KOHTPAKTOB M NpoaaX<y ONUMOHOB Ha HOKYNKY
{(ONUMOHOBE «KORN») — K HeorpaHM4YeHHbIM
yObITKaM.

MoMuMo oOGHEro pbLIHOYHOTC pHCKa nPHU
COBEpPWEHNMN onepalui Ha pbiHKE UeHHbIX
6yMmar, B cnyyae COBepWEHWR onepauMii ¢
MPOM3BOAHBIMHM (DUHAHCOBLIMM MHCTPYMEHTaMM
BO3MOXEH PUCK HebGnaronpuATHOrO M3MeHeHUs
HeHb Kak thrnHaHCOBbIX MHCTPYMEHTOB,
ABNAWNUXCA 6a3MCHbIM aKTUBOM NPOKU3BOAHBLIX
(PHMHAHCOBbLIX WMHCTPYMEHTOB, TAK M pPUCK B
OTHOWEHWN aAKTMBOB, KOTOpblg CRyXar
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obecnieyennem. B cayuae HeORaronpMaTHoro. |
HZIMeHeHMA LieHbl (hoHA MOMET B CPABHUTEABHO [
KOPOTKMIA CpoK noTepsiTH cpencTea,
ABNRAOWKMEcs obecneveHHeM no NpousIBoAHOMY
HUHAHCOBOMY MHCTPYMEHTY.

{8) MinBecTupoBaHMHIO B WMHOCTRAHHEIS
uexHblie 6yMars ¥ NpovIBOfHbIE (PUHaHCOBLIE
WHCTPYMEHTbI, OGasoBbie aKTHMBBLl, KOTOPbIX
MMEKOT MHOCTPaHHOS RPOUCXOXASHUE, NAPUCYILH
OnNKcaHHbie BbllLE PUCKK CO ChegyrouiumMu
ocoBGeHHoCTAMM.

NHocTpaHHbie DUHAHCOBbIE WMHCTRYMEHTB M
aKTUBbl MoryT SbiTk NPUOGpeTeHkl 3a pySemoM

wnu Ha poccuiickom, 8 TOM yMcne
OpraH¥3OBAHHOM pPbIHKeE.

MpyMEHNTEeNbHO K TaKWMM MWHCTRYMeHTaM
cTpaTernvecknit pucK, CHMCTeMHbIA PpMCK M
ApPaBoBOil PMUCK, CBOWCTBEHHLIE POCCHMIICKUM
phIHKaM, AOCMNONHAHKTCH aHANOTHUYHbIMK
pBcKamMy, CBOHCTBEHHbIMM  CTpaHam, rApe

BhINYLi{SHbl M/ nav 06palarTcs 3TN aKTUBbL.
BozmoxHocTM cyaebHol sawuTbhl npas Ha
WHOCTPAHHbIE aKTUBbLI MOFYT SbITH CyLecrBeHHO
orpaHuueHbl Heo6XogumMocTbio obpauieHus B
sapybexcHbie cypnebHbie %]
NpaBoOXpaHuTenbHbIE OpraHbLl.

28. ¥npasngiowias KoMNaHua He Bnpaee:

1) pacnopaxaTbca MMYIECTBOM, COCTABASIOWNUM
doHg, Gea NnpeaBapUTEnsHOIo cornacus
creunani3npoBaHHoro nenosutapus 3a
MNCKAIOYEHNEM CAENoK, COBepLL3aeMblX Ha
Opraku3oBaHHbIX TOPrax, MpoBOAMMBIX POCCHIACKOR
Wnu WHOCTPaHHON Bupxeit nnbo WUHBLIM
opraHusaTopamM TOpProsAau;

2) pacnopaMaTbhCcs  ASHeXHbiMK  CPeACTBaMy,
HaxoAAWMMKMCA  Ha  TpaH3MTHOM  cyeTe,  De3
NpeaBapuUTENbHOrD COTNAcUA Cneyunanu3vpoBaHHOro
Aenosvtapus;

3) wWcnonbagBaTs MMYLLECTBO, COCTaBAsdUiee
doka, ons obGecneueHna WcnonHeHUs cobcTBeMHbIX
0653aTeNbCTB, HE CBA3A@HHbIX C A0BEpPUTENbHbLIM
ynpaejeHueM GoHaoM, wWAM  AnA  obecneueHus

" UCNONHEHWs 06A3a8TenbLCTB TPeTLUX NnLL;

4}  B3aMMaTe NPOUEHTH 38  NOAb3VBAHKWE
ABHEXKHBLIM CPEACTBaMKM YApaBAsiowel KoMnaHuu,
fPefocTaBNeHlbiMKM - NS BbiaTel  AeHEXHOoW
KoMneHcauuy BRajenbillaM WHBECTUHWOHHLIX naes B
Cnyyae  HefoCTATOMHOCTM  OeHeXHblX  CPeacTs,
COCTaBASIOWMX (POHEA;

5} coBepuwarts crnegyiowiMe CAenKW WNW AaBaTb
NOPYyJYeHWA Ha CoBeplUeHWe Creayionx caenok:

CAENKW Mo NpUOGPETEHMIO 3@ CYET MMYLLECTBa,
COCTaBASQOLIEro doHa, 06bLEKTOB, He
npeaycmoTpernblx  ®eaepanbHblM - 3akoHoMm 06
WHBECTULMOHHbIX BorHgax", HOPMaTHUBHbIMK aKTaMmu B

chepe  PUHAHCOBLIX  PbIHKOB, WHBECTWLMOHHONR
Aexknapaumeit hoHaa;
cAenkn no  0e3B03ME3AHOMY  OTHYMOEHWIO

UMYLLeCTBa, cOCTaBRAoWeroe goHa;

CAENKW, B pe3ynbTaTte KOTOPLIX ynpaBRsioweir
KOMNauueil npvHuMaeTca o6a3aHHOCTL 110 Nepeaade
WMYLLECTBa, KOTOPOE B MOMEHT [PWUHATHUA TAaKoW
o6azanHoCTM He cocTaBnaer GoHA, 38 UCKAIGYEHNEM

28. Ynpasnaollan KoMNaHue He BrnpaBse:
1) pacropsXaTbCs WMYLWECTBOM, COCTaBJIAIOLMM

doHa, 6e3 npeaBapuTeNnbHOMo cornacms
CrelmannsnpoBaHHoro Aenosurapms 3a
MCKIOYEHNeM CoenokK, coBepuwaemblx Ha
OPraHK30BaHHbIX TOprax, nPeBOAMMBIX POCCHACKOR
nnn WHOCTpaHHOM! Gupxen nubo WHBIM
OpraHu3aTopaM TOProsin;

2)  pacnopsmKaTbCA  AEHEXHLIMW  CPEOCTBaMK,

HaxodsWMMNCA  Ha  TPaH3WTHoM  cuete, bes
npeasapuTeNLHOr0 cornacus CcneluanuavpoBaHHorD
Jenosutapus;

3) wcnonb3oBaTh MMYLLECTBO, COCTaBnfiolee
thoHa, ang obecneyeHUa WCTONHeHus COBCTBEHHbIX
06513aTeNbCTE, HE CBA3AHHBIX C [OBEPUTE/IbHLIM
ynpasneduweM ¢ougoM, unu  ans  obecnedenus
WUCTIONHEHUS 06A3aTeNbCTB TPETLUX ANL;

4) B3MMaTb NpPOLEHTH 3a nonb3oBaHue
AEHEXHBIMWM  CPEACTBAMU  YMPaBARIOWER KoMNaHuy,
OpedoCTaBneHHbiMi  ANA  BbiNRaThl  OeHEXHOW
KOMNEHCaLn BAaAeNbLaM MHBECTHUMOHHDLIX naes B
cyyae  HefocTaTOYHOCTM  OEHEeXHbIX  CPeacTs,
cocTtaBnsowmx hoHAa;

5} cosepwatb cnegylwMe CcAenKu WM aaBatb
Nopy4YeHWs Ha COBEPLIEHUE CNEAYIOLWX CASNOK!

COENKW noO NpMODpeTEeHWID 38 CYEeT UMYyLecTBa,
COCTaBNSICUIErD doHga, 06BEKTOB, He
npeayemoTperHblx  depepanbHulM  3akoHom  "06
WHBECTMUKOHHBIX (DoHaax", HOpMaTvBHbIMKU aKkTaMu B

cihepe  (DUHAHCOBBIX  DPbIHKOB,  WHBECTULWMOHHOWM
Aexknapaumen doHaa;
cAenkk o 6e3BO3ME3AHOMY  OTYYXKIAEHWIO

MMYLLECTEA, COCTaBnsKLero GoHa;

COENKY, B pesynbrate KOTOpPbIX YhpaBRawouieid
KOMMaHWeld npuHuMaeTca 06A3aHHOCTE NO nepepade
MMYLLECTBA, KOTOPOE B MOMEHT NPUHATHA TaxoW
06A3aHHOCT He COoCTaBnaeT goHa, 33 MCKIIOYEHWEM
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cAeNOoK, coBepllaemblX Ha OpraHm30BaHHLIX TOprax,
npu ycnosuu ocyuwecTRAeHnA KAnpuHra N0 Takum

caenKkam;
CRENKK Ao npuoBpeTeHnio uMylLecTea,
SBNAIOLLEFOCH  MPeaMeToM  3anora  WAWM  KHOro

obecneyeHun, B Pe3ynbTaTe KOTOPLIX 8 cocTae oHAa
BKIIOUEETCS WMMYLIECTBO, ABAAILIEecs npPeaMeToMm
3anora WK UHoro obecnevyeHun;

AOrOBOPL  3aiiMa WKW KpeawTHbie [0roBOPh,
BO3BpAT  JleHeXHbIX CpeacTs rno KOTOPbIM
OCYWECTBAACSTCA 3& cd4eT uMywectsa doHaa, 3a
WUCKFHOUEHWEM  CAlyyaeB  NOAy4YeHusl  AeHeXHbIX
CpeacTB AAs MOraweHna WHBeCTULMOHHBLIX naes npk
" HeROCTaTOUHOCTU ASHEXMbBIX CPERCTB, COCTaBNsIoLMX
' doHa. Mpu 3TOM COBOKYNHBIA 06beM 3a00/EHHOCTH,
‘l'nognexallueid norawenmio 33  CMeT  MMYLLecTBa,
-cocTasnsollero orna, No BCeM AOroB0paM 3akMa u
KpeauTHbLIM Jorosopam He Ao/keH npesBbiwate 20
NPOLEHTOB CTOMMOCTM 4YWUCTbIX axkTueoB ¢QoHAa, a
CpOK MpMBAEUYEHWUA 38EMHBIX CPEacTB NO  KaaoMy
AOroBopy 3aiiMa K KpefMTHOMY AoroBopy (Briawouas
CPOK NPOANEHUsT) He MOXET npesbiliaTs 6 Mecsaues;

CAENnKW peno, nognexalive UCnonHeHno 3a cuer
uMyliecTsa QoHga. [flaHHoe orpaHuuenue He
[IpUMEHSIETCA B Chydae cobnicaeHusn cnenyiowmx
TpebopaHWii: [OMOBOpLL penc 3akfuatTca, ecnu
OHM COOTBETCTBYIOT GAHOMY U3 CHeayiolunX YCnosui:
KOHTpareHTOM No  ACrosBopy  peno  siBnseTcs
UeHTPanbHLIf KoHTpareHT nubo ykazadHbt noroeop
3aK/HOUAETCS Ha YCNOBUWAX NOCTaBKyY NPOTUB ANaTexa
¥ nNpefycMOTPeHHOW A0roBOpoM peno o6A3aHHOCTH
KamaoW 1“3 CTOPOH NpPU W3MEHEeHMW UeHbl UeHHbIX
Gymar, nepeaaHHbix No AOrOBOPY PEnO, YNIaunsaTb
APYTO#  CTOPOHE  [eHeXHble CyMMbi W {1an)
nepeaasaTh UeHHble 6HyMarnh B COOTBETCTBMU €
nyHKToM 14 crathn 51.3 QegepanbHore zakona ot 22
anpena 1996 roga N 39-®3 "0 pblHKe UeHHbIX 6ymar”
npy yCnoBWM, YTO NpeaMeToM AOFoBOopa peno Morytr
ObITb TONLKO AKTWUBL!, BKAKOUEEMblE B COCTaB aKTUBOB
doHaa B COOTBETCTBUM € WMHBECTUHWOHHOW
AeKknapaunen;

caenky no npuobperteHnio B coctaE $oHaa
WUMYLUeCcTBa, Haxoasuerocs Yy  ynpaBnsiollei
KOMNaHuW B [AOBEPUTENbHOM YNpaBAeHWU [0 UHBLIM
AOroBOpaM, W MMYLECTBa, COCTABASIOUIErNo aKTHUBbI
AKUMOHEPHOr0 WHBECTUUUOHHOTO (DOHAA, B KOTOpOM
YAPaBAAKOWAnA  KOMMNaHusa  BbeinonHaeT  dyHKUWK
EAVHONUUHOTO UCTIONHUTENBHOIG Oprana;

CAenKy no OTHYIKAEH IO
coctasnsiollero  ¢oHg, B COCTaB  WMYLEcCTEa,
Haxopsuwleroca y  ynpaBnswole#dl  KOMMaHwM B
AOBEPUTENbHOM YNpaBAeHWW 10 WHbIM [AOroBOpaM,
WNYU B COCTAB MMYLLECTBA, COCTAB/SIIOLLErO aKTUELI
AKUNOHEPHOro MHBECTULMOHHOTO (DOHAA, B KOTOPOM
YAPABIAIOWAsA  KOMMaHUA  BbINONHAET  YHKUKK
SAMHONUYHOTO UCNOAHUTENBHOIO OpraHa;

caenxky Ho npuobpeteHnic B cocTae hoHga
UEHHbIX Gymar, BbiNYLUEHHbIX {BblgaHHBIX)
YUACTHUKEMHA ynpasnsiowe KOMMaHuu, nx
OCHOBHbIMKM ¥ npecbnafariiuMit  XO3HWCTBEHHbIMA
obllecTBaMu, AOUEPHUMM W 3aBUCUMbIMIA oBulecTBaMK
ynpaenstollei KOMMaHuu, a TaKKe
creunann3npoBadHbiM AEN03UTApUEM, BYAUTOPCKOM
OpraHnsaumen, perncTpaTopomM;

caenky no nprvobpereHnd B cocTae  ¢oHaa

uMyljecTea,

CACNOK, CoBEpLUaeMbiX Ha OpraHU3gBaHHbiX TOprax,. |[.

NpW yCNoBUM OCYLUECTBNEHWA KAWDWHIA MO TakuMm :

caenkam;
CAENKH no npuoBpeTeHuio UMYLIeCTBEa,
ABASIOWErocs  MPeaMeToM  3anora WA KHOMo

obecrieyeHun, B pesyabTaTte KOTOpbIX B cocTas dporHaa
BKNWURETCA WMMYLLECTBO, SABASAOWEecs fpeaMeToM
3anora Win uHoro obecneueHus;

AOroBOpbLl  3aiima  MAK  KpeduTHble [O0r0BOPbI,
BO3BPaT  AeHEeXHbIX cpeacTs rne KOTOPbIM
OCYLIEeCTBASETCA 3a cCdeT uMyliectsa ¢oHAa, 38
UCKMIOUEHWEM  CAyJyaeB  NONYYEeHWA  AEHEXHbIX
CpeacTB Ang norailerisi UHBECTULUOHHBIX Naes npw
HEAO0CTaTOYHOCTU SEHEXHbBIX CPEACTB, COCTABASIOLINX
doHAa. Npu 3TOM COBOKYMHBLIM 06bEM 38A0/MKEHHOCTY,
noanexateil nNorawleHWio 3a CHeT KMYLIEeCTBa,
cocTagAstowero $oHA, NO BCeM A0roBopam 3aiMa u
KpeauTHbiM [A0r0BOpaM He JoMXeH rnpesbiars 20
NPOUBHTOB CTOMMOCTW MYMUCTHIX akTueoB doHaa, a
CPOK APUWBREUEHWMS BAEMHbLIX CPEACTB N0 KaXaomy
AOroBopy 3aiiMa W KpeaWTHOMY AoroBopy (BiNOYas
CPOK NPOANeHUs) He MOXET NpesbillaTs 6 Mecaues;

CAENKK Peno, noanexalijue UCMNONHEeHWIO 3a cueT
uMywiecTea QoHaa. [aHHoe  orpaHuueHue  He
npumeHseTca B ciayvyae cobimojeHus  CcAeayowmx
TpeGoOBaHW: [OICBOPbL! PENne 3aK4YanTCsa, ecnu
OHW COOTRETCTBYIOT OAHOMY U3 CNeAYIOWMX YCRoBuii:
KOHTpareHToM no  AOroBOpY  pPenc  SBAARTCH
UeHTPanbHbLIi KOHTpareHT nubo yKaszaHHbil [0roBop
3aKJIKOYEETCA Ha YCNOBUAX NOCTaBKy NPOTUB NAaTexa
W NpeaycMOTPEHHOW AOroBOpOM peno c6AaHHoCTH
KaXAOW W3 CTOPOH NpPWY U3MEHEHUW LeHbl HEeHHbIX
6ymar, nepeaaHHbIX N0 AOTOBOPY Penoc, ynaadusaTb
ODYIOM  CTOpOHE  AeHeWHbie CyMMbl W (nMnam)
nepefasaTbh LUeHHble OyMarn B COCTBETCTBMM C
nyHkToM 14 cratbm 51.3 ®egepanbHOro 3aKoHa ot 22
anpens 1996 roga N 39-®3 "O pbiHKe UeHHbIX bymar”
MpY YCROBMK, 4TO NPEAMETOM ACrOBOPa Peno MoryT
6bITb TONBLKO aKTUBLI, BKNIDUYaEMbIE B COCTAB aKTUBOB

doHpa B cooTBETCTBAM € VIHBECTUUMOHHON
Aexnapauunen;

caenkM no npuobpereHuio B coctae  (oHAA
MMYLIEeCTBa, Haxopauwlerocs Yy  ynpaBAasiollen

KOMNaHWK B ACBEPWTENbHOM YNPaBNEHWW N0 MHbLIM
AOFOBOpaM, ¥ WMYLLECTBa, COCTaBNAOWEro aKkTHBbI
AKUMOHEPHOID MHBECTUUMOHHOIG GoHAa, B KOTOPOM
YNPasnsAlowWan KOMNaHWA  BLINOAHSET  QYHKUWK
eAVHONMUYHOTO UCMONHUTENBHOTO OpraHa;
CABNKH no OTUYHASHWUIO
cocTaBnsAlowero ¢oHa, B COCTAE  MMYLWECTEa,
HaxoAsiWeroca Yy  Yyhpasnsolield  KOMNaHuW B
AOBEPUTENBHOM YNPABNEHWW N0 WHbLIM [OFOBODPEM,
MAM B COCTEB WMMYLIECTBA, COCTAB/MSHOLIErO aKTUBLI
AKUMOHEPHOIro MHBECTULMOHHOFO (OHAd, B KOTOPOM
YNPasnsiowWan KoMNaHua  BbINOAHAST  GyHKUMM
€ANHONKUUYHOTO MCNONHUTERLHOTO OPraHa;

uMyllecTsea,

coenku no  ApuobpereHniy B coctas  hoHaa
LEeHHbIX Gymar, BbiftyLEHHbIX {BBIAAHHBIX)
YYECTHUKaMHM ynpasnsawLwen KOMNaHuy, nx

OCHOBHbIMKM W nNpeo6nafaloliMmMu  Xo38HCTEEHHbIMY
0BWeCTBaMK, AOYEPHUMK WU 3ABUCUMBIMKW O6LLECTRaMM

YRpasaaoLLen KOMMIaHWH, a TakxKe
CNeLUanUaInpPOBEHHLIM AENO3UTAPMEM,
perucTpaTopom;

COenKM no  npuobpereHmio 8 coctas  doHaa
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“ilaa MCKMOWYEeHUEM
* ['nepeuncneHHbX B nNyHKTe 92 HactoAwwmx Mpasun, a

1 wacToswmmn Tpasunami;

WMYLLECTBA, npuHagnexatiero ynpagnawowed
KoMnaHuu, €e  yuyacTHMKaM, OCHOBHbIM “
npeobrianaouinM - X03sicTBeHHbIM  obliecTBaM  ee

YyUacTHWKOB, €& SOYEPHUM W 3aBMCHMMbiM oBLuecTBam,
AnMBo N0 OTUYYXKAEHWID WMYLWLECTBA, COCTABMSIOWEro
oHA, YKa3aHHbIM lLam;

cAenky no npuobpeTeHuwy B cocTaE  dowHga

‘MMYLECTBA Y CrNeunannu3npoBaHHOro AernosuTapus,
ayAMToOpPCKOi opraHu3aumu, C KOTOPBIMKM
ynpaBisiowled KOMMaHUeHR 3aknioveHbi AOroBopb,
b No OTHYMAEHUK MMYLWECTBA YKa3aHHbIM nkLaM,
chyvyaeB  onfiaTbl  Pacxogos,
-l oraxke HHBIX cnydaes, NpPeaycMoTPEHHBIX
_ coenky no npuobpeteHwnio B coctaB  GoHaa
T LHE@HHbIX 6ymMar, BbIMYLUEHHbIX (BbOAHHBIX)
ynpaensioled KoMnaHWen, a TakKe akUMOHEepHbIM
"MHBECTULMOHHLIM  (oHAOM, aKTUBLI KOTOPOro
Haxoparca B LOBepUTENbHOM yRpasneHnu
“YrpaBRsaiowei KomnaHun Wnu yHKUMM
" @MHOMMYHOIO WCTIONHUTENBHOMC OpraHa KOTOporo
OCYLWECTBANET YNPaBSOWAn KOMIaHUs,;

6) 3aKYaTh A0TOBOPLI BO3ME3AHOF0 OKa3ahua
yCnyr, noagnexatynx onnarte 3a cuyeT akTueos $oHAZ,
B CNy4anx, YCTAHOBAEHHbLIX HOPMaTUBHbLIMKW aKTaMy B
cdepe (bMHAHCOBLIX PLIHKOB,

uMyLlecTsa, NpuUHaanexaero yrpasnsaowen |
KOMNaHUK, ee YUaCTHUKAM, OCHOBHbIM TN
npeobnaparowiMM - Xo3AACTBEHHLIM  OobWecTBaM ee

YYacTHUKOB, €€ ACUYEPHUM W 3aBUCUMbIM obluecTsam,
AMbo N[O OTUYNKAESHMI0 MMYLLECTBa, COCTaBAAIOWEro
(oHAa, yKalaHHbIM nuuamM;

chenkn no npuobpertedHuo B8 coctas  doHAR
MMYLIEeCTBa Y CRelnann3npoBaHHOro AenosuTapus, ¢
KOTOpbLIM  ynpasnawuWeiR xoMmnaHuell  3aKksIOuYeHb
AOroBOPLl, NW6C MO OTUYXNOEHWID  UMyLIeCcTBa
YKazaHHbIM SIMLAM, 38 UCKNIOUYEHWEM CAYYaes OnnarThl
pacxofos, nepeuncneHHbix B NyHKTe 92 HacToauwmx
{Ipasun, a TalKe WMHLIX Cnydvaes, NPeaYCMOTPEeHHbIX
Hacroawumu MNpasunamMu;

caenky no  npuobpeteHud) B cocras  hoHAE
LeHHbIX Bymar, BhINYLUEHHLIX (BbIAARHBIX)
YNpaBnsiOWeEn KoMnaHWeld, a TakXe akKuWuoHepHbIM

WHBECTUUMOHHBIM  (POHAOM,  AKTMBBI  KOTOROro
HaxoaaTca B [OBEepUTENILHOM yrpaBrieHny
ynpasnsowei KOMRaHuu unun hyHKLMIN

EAVHONMYHOMO WCMOMHUTENBLHOrO OpraHa KoToporo
OCYLUeCTBANAET YIIPaBnaioIan KOMNaHUA;

6) 3aknioyaTe [OroBOpbl BO3ME3AHOI0 OKa3aHWA
YCIYE, Rognexailrx onnare 3a c4eT akTueos doHAaa,
B CNyYasax, YCTAHOBNEHHBIX HOPMaTUBHbLIMIY aKTaMu B
chepe GUHAHCOBBIX PbIHKOE.

36. WHBeCTULKOHHBIE nau csobogHo
obpawanTcs no 3aBepileHunn {okoHuarHWY)
dopmupoBaHua goHga.

CreunanusnpoBaHHbii Leno3uTapuii,

PErucTPaTop, ayAUTOPCKAaA OPpraHv3aums He MoryT
ABAATLCA BAAENbLAMNU UHBECTULMOHHEIX Nacs.

36. ViHBECTULMOHHLIE 1aKM cBOBORHO 06paltatoTCH
no 3asepweHuy (okoH4aHuW) dopMuposanus doHaa.

CneyunannsnpoBaHHbIi aenocavtapuid “
perucTpatop He MOryT SBNATECA  B8najeiblaMu
MHBECTULMOHHBIX Maes.

89. 3a cueT MMYLLECTBa, COCTAaBNAKWEro $oHa,
BbIMNAYMBAIOTCA  BO3HarpaxaeHwe  yhpaBHsKoeni
KoMnaruW B pasmepe 1,9 (oAHOW uenofi AeBATH
AecsaTteix) npededta  (HAC  He - obnaraerca),
CpeaHercAoBo#l CTOMMOCTH YMCTBIX akTUBOB droHAaa, a
Takxke cneuvann3npoBaHHoMy [enosnTapuio,
PErUCTPATOPY, ayAWTOPCKOW opraHM3auuMm B
pasmepe He bonee 1,5 (0AHOW uencil NATWU JecHATsIX)
npoueHta (C YydvyeTroM Hanora Ha A0BaBAEHHYD
CTOMMOCTb}  CPEefHErofoBoil  CTOMMOCTY  UYMCTbiX
aKTmsoB doHpa.

89. 3a cuyeT uMyuwecTBa, COCTABARAWEro hoHa,
BBIMNAYUMBAOTCH  BO3HarpaXaeHue  ynpaBnswLLen
KoMnakuu B pasmepe 1,9 (oaHoW uenoll geeaATw
Aecateix)  npoyeHta (HOC He  o6naraercs),
CPEeaHeroAoBoR CTOMMOCTM YUCTLIX akTuBoB dhonaa, a
Takxe cneyurann3nupoBaHHOMY [enosuTtapuio,
perucrpatopy B pasmepe He 6Gonee 1,5 (oaHown
Leno nAaTH 4ecsThiX) npoueHTa (¢ y4eToM Hanora Ha
fobaBneHHy CTOMMOCTb) CPEAHEroAoBOi CTOMMOCTH
YUCTBIX aKkTHBos doHga.

91. Bo3narpaxgpenue cneunanuInposadHoMy
AEno3uTapmIo, perucTpaTopy, ayanTopcKoi
opraHuzauum sbifnaymnBaeTcs B CpoK,

NPenyCMOTPEHHDBIA B A0roBOPAaxX YKa3aHHbIX NUL C
YNpaBnsiowen KoMnaHuen.

91. BosHarpaxgeHue = Cneurnanu3upoBaHHOMY
AEno3nTapuio WM perucTpaTtopy  BbINJa4MBacTCA B
CpOK, NPEeAyCMOTPEHHbLIN B AOroBopax YKasaHHbIX
JMLY € ynpaBAaoLWeid KoMnaHuei.

96. Ynpaenswowasn KOMRAHWS W areHTsl no
Bblgaye v nOraleHud MWHBECTUUMOHHLIX nNaes
obsAsaHa (o6AZaHbl) B MeCcTax npueMa 3aaBOK Ha
npuobpeTenne, ¥ norawieHne MHBECTULMOHHLIX Naes
npenocTasnATe BCEM 3aWHTEPECOBAaHHBLIM AMLAM 1O
X TpeboBanuio:

1} HacToswwme MNpasuna, a TakXe NOAHLIA TEKCT
BHECEHHbIX B HWUX WU3MEHEHWH, 3aperMcTpUpoBaHHbIX
BaHxom Poccum;

2} HacToswme {Ipasuna C YUETOM BHECEHHBIX B

96. ¥YnpaBngmwLLas KOMNaHua v areHTsl No Bbigade
W [OraileHniy WHBECTUMUWOHHBIX naes ob6s3aHa
(obsiaaHbl) B MecTax npuMeMa  3aaBOK  Ha
npuobpeTeHne, 1 NOoraleHue UHBECTULMOHHLIX naes
APEACCTaBAATL BCEM 3aWHTEPECOBAHHLIM AWlaM Mo
WX TpeOOoRaHMKID:

1} nacroawme [ipasuna, a TaKe MONHBLIA TeKCT
BHECEHHLIX B HWX WM3MEHEHWW, 3aperncTpupoBaHHbIX
BaHkoMm Poconu;

-2) mHactoswmMe MpaBuia C YUETOM BHECEHHBIX B

HUX  WM3MEHEeHWH, 3aperucTpupoBaHHbIX DBaHKOM | HAX  M3MEHEeHWN, 3aperucTpupoBanHbLIX  BaHKoM
Poccuu; Poccuu;

3) npaswna BeAeHWA peecTpa BAagenbles 3) npaBuna BefeHMA peecTpa  BRafgenbuHes
WHBECTULMOHHBIX NAes; KHBECTMLMOHHBIX Maes;

4) CrpaBky ©  CTOMMOCTM  WMYilLecTBa, 4) copaBKy O  CTOMMOCTM  WMMyLieCTBa,
coctaensiowero  <oHa, W__ COOTBETCTBYIOIME | cOCTaBNfAoMero  @$oHA, W COOTBETCTBYIOLME
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KOMAaHuu,
| MMYLLECTBA, COCTABASIOWEro BOHA, N0 COCTONHUIO Ha

NPUAOKEHUS K HER;

5} cnpaBKy © CTOMMOCTM AWCTBIX AKTHBOB
doHaa U pacyeTHOM CTOUMOCTH CAHOMD
MHBECTULNOHHOTO Nas No nocieaHeli oueHke;

6) Ganaxc wuMywecTsa, cocTaBnaAwLero
thona, Oyxrantepckylo (UHaHCOBYIO) OTYETHOCTD

ynpasnsaioLei KOMnaHuu, SyxranrTepckyio
(prHaHCOBYK) OTHETHOCTL  CEUMANUIUPOBAHHOID
AEno3MTapus, ayauTopcKoe 3aK/IloUeHne 0
6yxranTepckoi {hunancosoit) OTHETHOCTH

YNpaBisiowen koMnaHuM oHAa, COCTaBNEHHblE Ha
NOCAEAHICIO OTUETHYIO AaTy;
7) or4er o npupocte (06 YMEHbIEHK)

| CTOMMOCTU  UMYLLECTBA, COCTAaBAAIOWEro $oHa, no
| COCTOSIHMIO Ha NOCINIEAHIO OTUETHYIO AaTy;

8) ceeaeHus o BO3HarpamgeHum ynpaenawouwei
pacxogax, ORA3UEeHHBIX 3a  cyer

NOCNeaHIo OTUeTHYIO AaTy:
9) cBeAeHns o]

: NPUOCTaHOBNEHUN |
BO306HOBREHWW

Bblaavun 4] norawexdmna
MHBECTUUMOHHBIX naee C yKasaHuem NpuvnH
nNpuocTaHoBnexus;

10) cBeperust 06 arenTe {arenTax) no peigaue
¥ NOrail€HWio MHBECTULUMOHHLIX NAEB C yKasaHWeM
ero  (ux) dupmeHHoro HaWMeHOBaHMA, MecTa
HaxoxXaeHns, TenedoHoB, MeCT npuema UM {amu)
3a5BOK Ha npucbpeterune U norawexue
UHBECTULMOHHBIX faeB, afpeca, BpeMeHW npuema
3aABOK, HoMEpa TenedoHa NYHKTOB MPUeMa 3anBOK;

11} CIKCOK neyarHbIX u3paHui,
MHODOPMAUMOHHLIX — areWTcTs, a  Takke aapec
CTPaHWUbl B CeT NHTEPHET, KOTOpbIE UCMONL3YIITCA
ANA - packphitua  nHbopMaumn o aesTenbHOCTH,
CBS3aHHON C AOBEPUTENbHLIM YNpaBHEHUEM thoxsom;

12) WHbie DOKYMEHTbI, cogepxalline
WHGopMaLWo, packpeiTyio ynpasnsiowerh KoMnanuet
B COOTBETCTBMW C  TpeboBaHusMu (eaepanbHoOro

NPHAOKEHUA K Helt; sl
3) CTIPABKY O CTOMMOCTM YWCTBIX BKTUBOR doHpa
PAcyeTHON CTOMMOCTW OAHOIO WHMBECTULMOHHOMC nas
no nocneaHeit ouenke; '
6) bByxranrepckywo

(PpuHaHCOBYI0) OTYETHOCTL

ynpasnasowei KoMnaHuy, Byxranrepciyio
(brHaHCcoBYO) OTUETHOCTB CrneynanisupoBaHHoro
Aenosutapus, ayanTopckoe 3aKhicueHmne o}
byxranrepckoi (huHancosoi) CTYETHOCTH

YNPaBAAoLed KoMnasuu (hoHAa, COCTaBReHHbie Ha
NOCREAHICI) OTYETHYIO AaTy;

7) oTueT o npupocte (06 YMEHbLWEHWUN) CTOMMOCTH
UMYLIECTBa, COCTaBASIOWEro (hOHA, Mo COCTOAHMIO Ha
NOCNEAHICD OTUETHYIO AaTY;

8) cbegenua o BosHarpaxzaewuy yApasnswwe
KoMnaHuy,  pacxofax, OMAadeHHbiX 3a  cueT
NMYLWECTBa, COCTaBAAWErO BOHA, MO COCTOAHMIO Ha
NOCHEAHICK) OTYETHYIO AaTy;

9) CBeAEeHus o NPUOCTaHOBNREHKUN 7]
B0300HOBAGHUM BblAAYN Y fnorawexus
YHBECTULIMOHHLIX  1NaeB € yKasaHWeMm  MpuyduH
MPUOCTAaHOBAEHUA

10) cBeneHus o6 arenTe (areHTax} no skigaye u
NOTateHnio UHBECTULUMOHHBIX NaeE C YKas3aHMeM ero
(wx) PUpMeHHoro HaUMeHoBaHYA, MecTa
HaxXoXaeHua, TenedoHoB, MecT npuema MM (uMm)
3a9BOK Ha npuobpeTtenne m norauieHue
MHBECTULMOHHLIX Naes, aapeca, BpPeMeHW npueMa
33ABOK, HOMepa TenedoHa NYHKTOB NpUeMa 3asBOK;

11) CANCOK nevaTHbIX HU34aHniA,
VH(OPMAUMOHHBIX  AreHTCTB, a  Takke aapec
CTPaHuUbl B8 CeTU WUHTEPHET, KOTOPLIE WMCHOMBL3YIOTCH
ANA - packpbiTust  wHbOPMauMM  ©  AGATENLHOCTH,
CBA3AHHOI C AOBEPUTENbHLIM YNPaBIEHWEM doHgowm;

12) vHble fokyMeHTbI, copepxaliue MHthopMaLuio,
packpbITyio YNpaBRsiowei KoMnaHuen B
COOTBETCTBMY € TpeboBaHuAMU PeaepansHoro 3aKoHa
"O6  MHBECTULUMOHHbIX ¢doHAax", HOPMAaTUBHLIMK

@OHQEI .

MCK/IOYEHMEM CyYaes, YCTAHOBNEGHHLIX CTaTbedl 31
depepancHore  zakoua Q6 MHBECTULMOHHbIX
dongax”, coctasnser 3 (Tpn) npoyeHta oT cyMmbl
AGHEXHLIX  cpeAcTB,  cocTaBnslowmx  (oHa ¢
NOCTYNMUBLUMX B Hero nocne peanusauum
COCTaBAAIOWErO ero MMYLWIECTBA, 33 BhiYETOM:

1) pasmepa 3840/IKEHHOCTH nepeg
KpeauTopamn,  TpeGOBaHWMA  KOTOPLIX  AOSBKHbI
YAOBNETBOPATLCS 3a cyeT HMyliecTBa,

cocTaBnawero hoHa;
2) pasmepa BO3HarpaXaeHUs ynpasnsiouei

KOMMaHuM,  cneunanysmpoBaHHOro  AenosuTtapus,
perucTpatopa u  ayauTopckoii opraHuzagum,
HAaYNCNEHHOr0 UM Ha  JeHb  BO3HUKHOBEHWS

OCHoBaHus npekpatledns doHaa;

3) cyMM, npegHazHaUEHHLIX ANRA BeINNATH
AeHeXHON KOMnReHcauum Bhageneiam
MHBECTUUMOHHBIX  naes,  3asBKy KOTOpbIX  Ha

norawexdne MHBECTULMOHHBIX Naes Gbinuy NPpHUHATHE 4o
AHA BOZHMKHOBEHKA OCHOBaHKA npekpauleHus

38K0Ha "06 WHBECTULMOHHLIX toHaax", | akTamu B cchepe GUHAHCOBbIX PBIHKOB ¥ HacToSux
HODMaTUBHBIMK  aKTaMu B chepe  PUHAHCOBLIX Mpasun.
PbIHKOB W HacTogwux Mpasun.
106. Pazmep BO3HarpaxaeHus nvua, 106. Pasmep BO3HarpamaeHus nnua,
| ocywecTenaoWwero fpekpalienwe  doHaa, 3a | ocywecTensiowero npekpaweHne  GonHga, 33

NCKJTIOYEHMEM CNYYaeB, YCTAHOBNEHHLIX CraTbell 31
deaepansHOTO  3aK0Ha "06 MHBECTULMOHHbIX
tdonpax”, cocresnser 3 (Tpu) npoueHTa oT CyMMubl
ACHEXHBIX  CPeAcTs,  COCTAaBAAOWNX  (GOHZ  #
NOCTYNUBLUMX B Hero nocne peanusaumn
COCTaBAAKUWIEND €ro0 UMYLLECTBA, 38 BLIYETOM:

1) pasmepa 3agomkenHocTy nepen Kpegwtopami,
TpeboBaHKA KOTOPLIX A0MKHG! YOOBNETBOPATLCA 323
CHET MMYyLLecTBa, COCTaBASIOWErD dhoHg;

2) pasmepa BoO3HarpawgeHus ynpasasiouet
KOMNaHWM,  CHeUWanM3UpPOBaHHOTO AenosuTapus,
perucTparopa, HaUNCHEHHOro nm Ha8  AeHb

BO3HMKHOBEHWA OCHOBAHUS npekpaiilerna (bOH,B,a;

3) cyMM, npeaHazHaYEHHBLIX A8 BbINNATLI
ASHEXHON KoMReHcauuu BAajenoyam
YHBECTULIMOHHBIX  MaeB, 3asABKW  KOTOPbIX  Ha

orallieHne MHBECTUUMOHHBIX Naes 6biAN NPUHATL 40
AHA  BO3HWKHOBEHWA  OCHOBAHWH  MNpeKpaileHus
(oHaa.




111. laMeHeHus, ~ KOTOpbie BHOCATCA B
nacTosre NpaBuna, BCTYNaloT B CUAY NO UCTeUEHUU
OAHOrO0 Mecaua €O AHs packpbiTus cooblieHna o
perucTpaumnm Taknx usmMeHenni bankom Poccuu, ecnm
OHW CBA3BAHLI:

1) c M3MeHeHMEeM
pexnapauun donga,;

2) ¢ yBenudeHWeMm pazsMepa BO3HarpawaeHus

WHBECTUUMOHHOW

ynpaensowe  KoMmnawwy,  CreldanisupoBaHHOTo
AenosuTapus, pervcTpaTopa, ayAuTOPCKOM
opraluzauMu;

3) ¢ yBenWdeHueMm pacxoaos W (Man)
paciMpeHueM fepeyHst pacxofdos, NoAAE}almx

ONMaTe 33 CYeT UMYUIECTBa, cocrasnsowero GoHA;

4) C BBEAGHMEM CKMACK B CBSI3W C NMOTawexHuem
UHBECTULMOHHLIX  MaeB WK yBeJWuYeHMEeM KX
pasMepoB;

111, M3meHeHUs, KOTOPbIE BHOCATCA B HacTOAWME: |
MpaBwWna, BCTYnawT B CUAY MO WCTEUEHWW OAHOro |
Mecsla CO [AHN  packpbiTia  coofieHns O |
pervcrpauyy Takux uameHeHuit Baxkom Poccun, ecnn |
OHU CBA3aHbI:

1) ¢ u3MeHeHMEeM WHBECTULMOHHOW Aexknapauuu
thonaa;

2) ¢ yBenuudeHuWeMm pasMepa BO3IHarpaxaeHus
yRpaBnsiolWel  KoMAaHuy, CcrneuuanusnpoBaHHoro
OENO3UTApUNA, perucTpaTopa;

3) ¢ yBenuwdenmeM  pacxopgos M (unu)
paclmpeHneM NepeuyHs  pacxofos,  nofnemaiymx
OFNaTe 33 CYET MMYLLECTBA, cocTaBAsiouero (hoHA;

4) c BBeAeHMeM CKWAOK B CBA3W C TNOraweHuem
MHBECTULMOHHBIX ~TaeB  WAW  yBeNUUeHWeM WX
pasmepos;

5) € MHBIMW M3MEHEHWAMW, FIPEaYCMOTPEHHbIMK

5) € VHBIMY M3MEHERUAMU, NPEAYCMOTPEHHbLIMK | HOPMATUBHLIMW  akTamuM B chepe  PUHAHCOBbIX
HOpMATHBHBIMKW  akTaMu B chepe (UHAHCOBBIX | PbEHKOB.
PbiHKOB.

112, M3meHeHus, KOTOpbie BHOCATCA B 112. MisMeHeHus, KoTopble BHOCATCA B Hacroaune

HacTtoawme lpaBuna, BCTYNAWT B CUAY €O AHA WX
pervcTpauum BaHkom Poccun, echv OHW KacaoTcs:

1) W3MeHeHWst HaUMEHOBaHWA ynpasaAoen
KoMMaHWy, CNeuuanuaupoBaHHOIC  Aeno3uTapus,
permcTpaTopa, ayAWTOPCKONW opraHusauMm, a
TAKKE WHLIX CBeAEHWIA 06 yKaszaHHbIX Andax;

2) yMEeHblUEHMS pasMepa BO3HarpaXaenus
YAPABNAILER  KOMNAHWW,  CNeuuanvu3vpoBaHHOro
OenosuTapus, perncrpaTopa, ayanTopcKoi
opraHMsaumy, a TalOke YyMedbleHnsa pasMepa W
{nhn) cokpalleHua NepeuHst pacxoaos, NMOANEMALLNX
onnaTe 2a CHET UMYLeCTBa, coctaBnsolero doHa;

Mpaswuna, BCTYNAKT B CMAY CO AHA WX perncTpauuu
baHkom Poccuu, eciti OHM KacalTcs:

1} u3aMeHeHWst HauMeHoBaHWil  ynpasnsowei
KOMMaHWM,  CcneunanM3upoBaHHOro  AeNO3uTapus,
perucrpaTopa, a TakXke WHbiX cBegedul 06

YKa3aHHbIX N1Uax;

2} yMeHblleHus  pa3mepa  BO3HAarpaXXAeHWs
YNpaBAsiowen  KoMnaHuM,  CcneuuanusmpoBatHoro
ASMO3UTapKHA, PerucTpaTopa, a TakKe YMeHblleHWus
pasMepa M (unw) cokpalleHWst NepeyHn pacxofos,
nognexawux  onnate  3a  CHET  WMYILECTEa,

cocTaBnsOwero Qoxa;

3 oTMeHbl  CKMAOK  {Hap6aBok) wnu . 3) oTMeHsl ckmaok {HanbaBoK) WAW yMeHbLUEeHWSA
YMEHbLUBHUS WX Pa3MEpPOB; WX pasMepos;

4)  WHBbIX NONOXEeHWH, NPefyCcMOTPeHHBIX 4) WHBIX NonoXeHun, NpegycMoTPEeHHEIX
HOpMaTMBHBIMW  aKTaMu B  cdepe  UHAHCOBLIX | HOPMAaTWBHBLIMKM - akTaMu B chepe  (UHAHCOBLIX
PLIHKOB. pbiHKOS.

FeHepanbHbLIA ANPEKTOpP
AQD YK «WHroccrpax—-WUHBecTnuuun»
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