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CTapaﬂ peaAaKuus

HogBas penakuust

22. NuBecTHIIMOHHOM TOJTUTHUKON
YHIpaBIAIONICH KOMITAaHUH SIBJISIETCS
JOJITOCPOYHOE BIIO)KEHHE CPEJCTB B IICHHBIC
Oymaru IS JOCTOKEHUS pupocTa

MMYIIECTBA, COCTABISIIONIETO (HOH]I.

22. NuBecTHIMOHHOM THOJTUTHKOM
YHOpaBIsIoNIei KOMIIaHUH SIBIIAETCS
JIOJITOCPOYHOE BJIOKEHUE CPEACTB B LICHHBIC
OyMarn ®W KPaTKOCPOYHOE BJIOMKEHHE
CPeACTB B HMMYIIECTBEHHbIe MNpaBa U3
(b0YepCHBIX M ONMIMOHHBLIX JOTOBOPOB
(KOHTPaKTOB).

HmymecTBeHHbIE npasa u3
(b0YepCHBIX M ONMIMOHHBLIX JOTOBOPOB
(KOHTPAKTOB) MOTYT COCTABJATH AKTHUBBI
MPHU YCIOBUH YTO:

1) yka3aHHBbIe 70TOBOPHI 3aKJII0YEHbI HA
Toprax (oHAOBBIX, BAJITHBIX OUPXK B
COOTBETCTBUM C YTBEP:KI€HHbIMU HMH
cnenupuKaAUIMM, onpeneasaIuMU
CTAHJAPTHBIE YCJOBHS COOTBETCTBYIOIIMX
J0TrOBOPOB (KOHTPAKTOB);

2) cyMMa BeJIMYMH OTKPBITOH JJIUHHOU

Mmo3uIMuu mo BCEM (l)blO‘-lepCl-lbIM Hu
ONNIIMOHHBIM KOHTPAKTaM H€ NMpEBbILIACT:
CyMMYy JACHEKHbIX CpE€aACTB,

COCTABJAKIIUX  aKTUBbI  (oHAA W
HAXOAAIIMXCA Yy  NpPo(decCHOHAIBHBIX
YYaCTHMKOB pPbIHKa LEHHbIX Oymar, 3a
BbBIYETOM CYMMbI  00513aTeJbCTB IO
nepegayie AeHEeKHBIX Cpe/iCTB,
COCTAaBJAKIIUX aKTUBbI  ¢GoHIa, 1O
clIeJIKaM, He SIBJISIIOIMMCS] TPOU3BOAHBIMH
(pHAHCOBBHIMU HHCTPYMEHTAMU; U

CYMMY JeHEeKHBbIX CpelICTB, BKJIOYas
HHOCTPAHHYI0 BAJIOTy, COCTABJISIIOIINX
aKTHBBI POHIA, HA OAHKOBCKHUX CUeTax; U

CyMMY AEeHEeKHbIX CpelcTB,
COCTABJIAIIUX aKTHBbI (OHAA, BKJIIOYAS
HHOCTPAHHYI0 BaJTy, BO BKJAaIaxX B
KPEeAUTHBIX OpPraHU3alusX, HMeWIHnX
pPedTHHT A0JITOCPOYHOI
KPeAuTOCIIOCOOHOCTH He HHKe YPOBHA
"BBB-" no ki1accupukanum peiTHHIOBBIX
areHTrcTB  "®utu  Peiitunrc"  (Fitch-
Ratings) wam "Cranpapr 3ua Ilypc"
(Standard & Poor's) 1n60 He HUKe YPOBHA
"Baa3" mo kJaccupuKanuM pedTHHIOBOTO
areurctBa ""Myauc HuBectopc Cepsuc"
(Moody's Investors Service); u

CTOMMOCTh TOCYJApPCTBEHHBIX L EHHBIX
oymar Poccuiickoi Degepanum,
COCTaBJIAIOIINE AKTUBBI (POHAA, KOTOpHIE




JONylIeHbl K TOpraM OpraHM3aTopa
TOProBJM HA PbIHKE WEeHHbIX OyMar M
YCJIOBMSIMM  BBIIyCKa  KOTOPbIX  He
NpeiyCMOTPEHO OrpaHU4YeHHe MX B
odopoTte;

CTOMMOCTBH o0Juranui HHBIX
IMHMTEHTOB,  COCTABJSIOIIMX  AKTUBBI
doHaa, uMeIIUX PEUTHHI He HHUKe
ypoBHsa "BBB-" nmo kaaccudpuxanum
peiiTuHroBbIX areHTcTB "®UTY PeiiTHrc"
(Fitch-Ratings) wiu "Crannapr 3ua [ypc"
(Standard & Poor's) 1n60 He HUKe YPOBHA
"Baa3" mo kJaccupuKanuM peTHHIOBOTO
areurctBa ""Myauc HuBectopc Cepsuc"
(Moody's Investors Service);

3) BeJMYHHA COBOKYNHOI KOPOTKOi
NO3MUUHN MO0 (PbHYEPCHBIM U ONMIUOHHBIM
KOHTPaKTaM (paccunTbIBaeTCs no
AOTOBOPaM € OJHHM H TeM ke 0a30BbIM
aKTMBOM) He TMpeBbIIAET BeJUYHHY
MOKPBITUA COBOKYITHOM KOPOTKOM
No3uUuM (paccYMThbIBaeTcsi MO AKTUBAM
(¢poHna, u3MeHeHMe IIeH Ha KOTOpbIe
KOppeJupyeT ¢ H3MEHeHHeM ILleH Ha
0a30Bblil aKTHUB).

23.1. UmymecTBO, cocrapisiolniee GoHI,
MOXKECT 6BITB I/IHBeCTI/IpOBaHO B:

® TCHCXKHBIE CpEACTBA, B TOM YHUCIIC
HWHOCTpaHHas Bajlr0Ta, Ha CYETax U BO BKiIagax
B KPCAUTHBIX OpraHU3alusaX;

® TIOJIHOCTBIO OIINTAYCHHBIC
06HKHOB€HHH€ U IIPUBUIICTUPOBAHHBIC aKIIUU
pOCCHfICKHX OTKPBITBIX AKOUOHCPHBIX
001I1eCTB;

® TI0JTHOCTBIO OILIa4YEHHEBIE aKIUU
WHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

® OOBIKHOBEHHBIC aKIUU aKIHOHEPHBIX
MHBECTUIIMOHHBIX (DOHIOB M WHBECTHUIIMOHHBIC
Ay OTKPBITHIX U (UJIM) UHTEPBAIBHBIX U (WIJIN)
3aKpBITHIX MACBBIX MHBECTUIIMOHHBIX (DOHIOB,
OTHOCSAIINXCS K KaTeropud (POHIOB aKIUid M
WHJEKCHBIX ¢boHIOB, ecim pacuer
OCYIIECTBIISETCS TOJNBKO MO AKIIHSIM;

e nau (axmum) MHOCTPAHHBIX
WHBECTUIIHOHHBIX ¢boHI0B, MPOCTIEKTOM
KOTOPBIX NPENyCMOTpPEHO, uTo He MeHee 80
MPOIICHTOB ~ aKTUBOB  yKa3aHHBIX  (hOHIOB
MHBECTUPYETCSl B IICHHBIE Oymaru, KOTOpbIC B
COOTBETCTBHH c JMYHBIM 3aKOHOM

23.1. Hmymectso, COCTABIISIIOLIEE
($hoH 1, MOKET OBITh HHBECTUPOBAHO B:

1) nmeHexHble cpeacTBa, B TOM YHCIE
WHOCTpaHHAasl BaJll0Ta, Ha cCYeTax U BO
BKJIaZiaX B KPEAUTHBIX OPTaHU3ALMSIX;

2) TOJHOCTBIO OIJIAYCHHBIC OOBIKHOBEHHBIE
U MPUBUJICTUPOBAHHBIE aKLIMU POCCHICKUX
OTKPBITBIX aKIIHOHEPHBIX OOIIECTB;

3) TOJHOCTHIO OIlIa4YEHHbIE aKLUU
WHOCTPAHHBIX aKIIMOHEPHBIX OOIIECCTB;

4) OOBIKHOBEHHBIC aKIMM AaKIHMOHEPHBIX
HWHBECTUIIMOHHBIX ¢donI0B u
WHBECTUIOHHBIE AW OTKPBITHIX U (WJIIH)
WHTEPBAJIBHBIX W (WJIM) 3aKPBITHIX MMAaEBbIX
WHBECTUIIMOHHBIX ()OHIOB, OTHOCSIINXCS K
KaTteropuu (HOHIOB AKIUH ¥ WHIEKCHBIX
(OHIOB, €CITM pacdyeT OCYIICCTBISCTCS
TOJIBKO IO aKIHSIM;

5) naum (axmum) WHOCTPAaHHBIX
WHBECTUIIMOHHBIX (POHIOB, MPOCIIEKTOM
KOTOPBIX IPEIYCMOTPEHO, YTO HE MeHee 80
MPOIICHTOB AaKTHBOB YKa3aHHBIX (DOHIIOB
WHBECTUPYETCS B IEHHbIE  Oymarw,
KOTOpbIE B COOTBETCTBUU C JIMYHBIM




WHOCTPAHHOT'O 3MUTEHTAa OTHOCATCA K aKLUSM,
€CJIM TIPUCBOCHHBIN YKa3aHHBIM NasiM (aKLUsIM)
ko1 CFI nmeer crenyromye 3Ha4YCHUS: MepBast
OykBa — 3Hauenue “E”, Bropas OykBa -
3nayenne “U”, Tpersst OykBa — 3HaueHue “O”
WM eciy mau (akuuu) 3Toro (OHAA MPOILTH
MpOIeaypy JHMCTUHTa XOTS Obl Ha OJHON U3
(OHIOBBIX OWpIK, YKa3aHHBIX B MyHKTe 23.3.
Hacrosux [lpaBmn, - 3mauenme "C", msaras
OykBa — 3HaueHue “S”;

® JOJII'OBBIC HHCTPYMCHTBI;

® pOCCHICKHE u WHOCTpPAHHBIE
ACTIO3UTAPHBIC paClUMCKU Ha LCHHBIC 6YMal"I/I,
npeaAyCMOTPECHHBIC HACTOAIIUM ITYHKTOM.

3aKOHOM HWHOCTPAHHOTO SMUTEHTA
OTHOCSITCSI K aKUMSM, €CIH MPHUCBOEHHBIN
yka3zaHHbIM nasim (akuusiM) kog CFI umeer
ClleNylolye 3Ha4YeHHs: TepBas OykBa —
3nauenue “E”, BTopas OykBa - 3HadeHHE
“U”, Tpetbs OykBa — 3HaueHue “O” wimn
ecnu mau (akuuu) 3Toro (oHAA MPOILIH
MPOIEeNYPY JUCTHHTA XOTs OBl Ha OJHOM W3
(OHIOBBIX OWpXK, YKAa3aHHBIX B IYHKTE
23.3. nacrosumx [IpaBuin, - 3Hauenue "C",
nsiTas OykBa — 3Ha4eHue “S”’;

6) mONTrOBBIE HHCTPYMEHTBHI;

7) poccuiickue u WHOCTPaHHBIC
ACTIO3UTAPHBIC paciucKn Ha OCHHBIC
Oymaru, MNpeAyCMOTpPEHHBIE HACTOSILUM
IIYHKTOM;

8) umylecTBeHHbIE npasa u3
(ppr0oYepPCHBIX U ONMUMOHHBIX J0TOBOPOB
(KOHTPaKTOB), 0a30BBIM AKTHBOM
KOTOPBIX sIBJIsIETCS HMYLIECTBO
(MHOeKc), NpexycMOTpPeHHOe NYHKTOM
23.5 nacrosimmx Ipasua.

IIyHKT OTCYTCTBOBAIL

23.5. Ion 0a30BbIM aKTHBOM
(br0UepCHBIX M ONUMOHHBIX [0r0OBOPOB
(KOHTPaKTOB), YKa3aHHBIX B MOJANYHKTe 8
nyHkra  23.1 Hacrosix  IlpaBua
NOHMMAIOTCSH:

a) UH/EKCHI, paccUMTAHHbIE
(¢oHaOBHIMH  OUpKAMHM  TOJABKO  TIO
COOTBETCTBYIOLLEMY BHAY HEHHBbIX Oymar

(akumusam WU o0uranusam),
NperycMOTPEHHBIX NYHKTOM 231
Hacrosauux [pasui.

0) HMYILECTBO, yKa3zaHHOe B
noAnyHkTax 1-7 mynkra 23.1. HacTOSIIIUX
IIpaBua.

B) UMYIIeCTBEHHbIE npasa u3
(bIOYEPCHBIX /I0TOBOPOB (KOHTPAKTOB),
0a30BbIM  aKTHBOM KOTOPBIX SIBJIsIETCS
UMYILLECTBO WJIH HHEeKC,
NnpeaycMOTPeHHbIE MOAMYHKTAMH «a», «0»
HACTOSIIEro MyHKTA.

24. Crpykrypa akTMBOB (hoHAA IODKHA
COOTBETCTBOBAaTh OJHOBPEMEHHO CIEAYIOLIUM
TpeOOBaHUSIM:

1) neHexHble CPEACTBA, HAXOISALIUECS BO
BKJIaJaX B OJHOW KPEOUTHOW OpraHu3alluu,
MOTYT COCTaBIATH He Oosiee 25 mpoLEHTOB

24. CtpykTypa akTUBOB (OHAA:

24.1. Crpykrypa akTuBoB ¢oHAa
JNOJDKHa  COOTBETCTBOBaTh  OJHOBPEMEHHO
CIIeIYIOIIAM TPEOOBAHMSM:

1) neHeXXHBIE CPENCTBA, HAXOJSIIACCS
BO BKJIaJIaX B OJTHOM KpPEAUTHOU




CTOMMOCTH aKTHBOB (hOHJIA;

2) OIEHOYHAasS CTOMMOCTBH JOJITOBBIX
WHCTPYMEHTOB MOYET COCTaBIATH He Oomnee 40
MIPOIIEHTOB CTOMMOCTH aKTUBOB (POHIIA;

3) He MeHee IByX TpeTel pabounx JHEH B
TEYEHHWE OJHOTO KaJeHJAApHOTO KBapTaia
OIICHOYHAss CTOMMOCTb AaKLOWUW POCCHHUCKHUX
aKIIMOHEPHBIX ~ OOINECTB, WHBECTHIIMOHHBIX
MaeB ITaeBbIX WHBECTUIIMOHHBIX (DOHJIOB, aKIUi
WHOCTPAaHHBIX AaKIMOHEPHBIX OOIIEeCTB, IacB
(akuil)  MHOCTPAaHHBIX  WHBECTHLMOHHBIX
(GOHIOB, a TaKke POCCHUICKUX M MHOCTPAHHBIX
JIETIO3UTAPHBIX PAaCHHCOK HA AaKIHWW JOJDKHA
COCTaBIATH HE MeHee 50 MPOIIEHTOB CTOMMOCTH
akTuBOB (QoHma. [Ipum stom pabGounm mHEM B
nensx Hacrosmux [IpaBmi cuuTaercs ICHb,
KOTOPBIII HE NpPH3HAETCI B COOTBETCTBUHU C
3aKoHOJaTenbCcTBOM Pocculickoit ®denepanuu
BBIXOJHBIM W (MJH) HEpaOOYUM Tpa3THHYHBIM
TTHEM;

4) oueHOYHAs CTOMMOCTH IIEHHBIX Oymar
OJTHOTO DSMHUTEHTa W OIICHOYHAs CTOMMOCTh
POCCHICKMX ¥ WMHOCTPAHHBIX JIETO3UTapHBIX
pacmcoK Ha yKa3aHHBIE IIEHHBIE Oymaru
MOKET COCTaBIATH He Ooyee 15 mpomeHTOB
CTOMMOCTH aKTHBOB (hOHJIA;

5) OTICHOYHAS CTOMMOCTH
WHBECTUIIHOHHBIX nacB MAeBBIX
WHBECTUIIMOHHBIX (HOHIOB © (WIM) aKOui
aKIIMOHEPHBIX HMHBECTHLIMOHHBIX (OHIOB U
(nnm) r1acB (axmwmit) MHOCTPaHHBIX
MHBECTUIIMOHHBIX (POHIOB MOXET COCTaBISATH
He Oosiee 40 TIPOIEHTOB CTOMMOCTH AKTHBOB
¢doHna;

6) KOJIMYECTBO HWHBECTHLIMOHHBIX I[1A€B
MAaeBOTO WHBECTUIIMOHHOTO (OHIA WM aKIUi
aKIIMOHEPHOTO HMHBECTHIIMOHHOTO (OHAA WU
naeB (aKUui) MHOCTPAHHOTO MHBECTULIMOHHOTO
¢doHma MokeT cocTaBmiATh He Oosee 30
MIPOIICHTOB KOJIMYECTBa BBIJJTAHHBIX
(BBITYIIICHHBIX) WHBECTUIMOHHBIX racB
(axkumit) KaKI0TO M3 OTHX (POH/IOB;

7) olleHOYHAsE CTOMMOCTh IIEHHBIX OyMar,
MpeIHAa3HAYCHHBIX IS KBaTH(UIIIPOBAHHBIX
HWHBECTOPOB, KOTOPBIC BBHIMYIICHBI (BbIJAaHbBI) B
COOTBETCTBHH C 3aKOHOJATEIBCTBOM
Poccniickoit  ®enepanuy, W HWHOCTPAHHBIX
[EHHBIX Oymar, KOTOpbl€ B COOTBETCTBUU C
JMYHBIM 3aKOHOM WHOCTPAHHOTO SMHUTEHTA HE
MOTYT OBITh TPEIUIOKEHBl HEOTPAHHYCHHOMY
Kpyry JIHII, MOKET COCTaBisiTh He Oomee 10
MPOIICHTOB CTOMMOCTH aKTHBOB (oHma, a B

OpraHu3aIlH, MOTYT COCTaBJATh He Ooree 25
MPOIICHTOB CTOMMOCTH aKTUBOB (pOHIA;

2) OIEeHOYHAs CTOWMOCTH JOJTOBBIX
WHCTPYMEHTOB MOXKET COCTAaBIITH He Oolee
40 TIPOIIEHTOB CTOMMOCTH aKTHBOB (hOH/IA;

3) He MeHee IBYX TpeTel pabouux THEi
B TEUYCHHE OJHOTO KaJICHIApHOTO KBapTaia
OIICHOYHAss CTOMMOCTBh aKIMH POCCHUICKHX
aKIIMOHEPHBIX OOIIECTB, HWHBECTHIIMOHHBIX
MaeB TMaeBbIX WHBECTHUIHOHHBIX (DOHIOB,
aKIMii MTHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB,
I1acB (axmmit) MHOCTPAaHHBIX
WHBECTUIIMOHHBIX  (OHAOB, a  TaKKe
POCCHICKMX W HMHOCTPAHHBIX JETIO3UTAPHBIX
pacIycoK Ha aKIHWH JIOJDKHA COCTABIATH HE
MeHee 50 MPOLEHTOB CTOMMOCTH aKTHBOB
¢onma. Ilpu sTOM paboumM OHEM B LEIAX
Hacrosimmx  [IpaBunm  cuwraercs — JCHB,
KOTOPBIi HE TPU3HACTCS B COOTBETCTBHU C
3akoHo arenscTBOM Poccuiickoin Denepanuu
BBIXOTHBIM u (nnn) HepabounMm
Mpa3IHUYHBIM JTHEM;

4) oOLEHOYHAas CTOMMOCTH IIEHHBIX
OymMar OJHOTO OMHTEHTa U OIICHOYHAs
CTOMMOCTh POCCHUCKHX W HHOCTPAHHBIX
JETIO3UTAPHBIX ~ PACIMCOK Ha  yKa3aHHbBIC
[IEHHBIE OyMaru MOXET COCTaBIIAITh HE Ooee
15 NpoIIEHTOB CTOMMOCTH aKTHBOB (hOHJIA;

5) OIIEHOYHAS CTOMMOCTh
WHBECTUIIHOHHBIX macB MaeBbIX
WHBECTUIIMOHHBIX (HOHIOB H (WIH) aKIuit
aKIIMOHEPHBIX HMHBECTUIIMOHHBIX (DOHIOB M
(nm) r1acB (axmwmit) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHJIOB MOYKET COCTABISITh
He Oonee 40 MPOIEHTOB CTOMMOCTH aKTHBOB
donna;

6) KONMYECTBO HMHBECTHUIIMOHHBIX ITaeB
MAaeBOT0 WHBECTUIIMOHHOTO (hOHIA MM aKIIHK
aKIIMOHEPHOTO WHBECTUIIMOHHOTO (pOH/IA MITH
1acB (axmmit) MHOCTPAHHOTO
WHBECTUIIMOHHOTO ()OH/Ia MOKET COCTAaBISITh
He Oomee 30 TIPOIEHTOB KOJMYECTBA
BBIIAHHBIX (BBITYIICHHBIX) HHBECTHIIMOHHBIX
naeB (aKIuii) Kaxaoro u3 3Tux (HOHIOB;

7) oOlLeHOYHas CTOWMOCTH IIEHHBIX
Oymar, npeaHa3HauYeHHBIX TUTS
KBaJM(PUIIUPOBAHHBIX WHBECTOPOB, KOTOPHIC
BBINYIICHB! (BbIAAHBI) B COOTBETCTBHHM C
3aKkoHoJaTenbcTBOM Poccuniickoit @enepannu,
¥ WHOCTPAaHHBIX IEHHBIX Oymar, KOTOpbHIE B
COOTBETCTBHH c JMYHBIM 3aKOHOM
WHOCTPAaHHOTO JMHTEHTAa HE MOTYT OBITh




clydyae €clid Takuhe I[ICHHble Oymard B
COOTBETCTBMM ¢ Hactosnmmu [IpaBuiamu
SIBJITIOTCS HEJIMKBUIHBIMU [ICHHBIMH OyMaraMu
- He 0oJiee 5 MPOIICHTOB CTOMMOCTH aKTHUBOB;

8) olLeHOYHAsi CTOMMOCTh HMHOCTPAaHHBIX
IEHHBIX OyMar, He JOMYIIEHHBIX K TOpraMm
POCCHIMCKHMH OpTaHW3aTOpaMH TOPTOBIH Ha
PBIHKE I[EHHBIX OyMar, MOXET COCTaBISTH HE
O0omee 70 TIPOIIEHTOB CTOWMOCTH AaKTHBOB
¢boHna;

9) omeHOYHAasT CTOMMOCTH HEITUKBHIHBIX
IEHHBIX OyMar MOXeT COCTaBJIsITh He Oonee 10
MPOIEHTOB CTOMMOCTH aKTHBOB (POH/IA;

10) omeHoyHasT  CTOMMOCTH  aKIUH
SMUTCHTOB,  OTHOCSAIIMXCS K  OTPacCisM,
KOTOpPBIC  OXBATBIBAIOT  CICAYIONIME  BUIBI
SKOHOMMYECKOW JACSITEILHOCTH B COOTBETCTBUU
¢ OOmepoccHiickuM KIacCH(pUKATOPOM BHUIOB
SKOHOMHYECKOW JCITEIBHOCTH: MPOU3BOJICTBO,
nepenaya W pachpejiesicHue SICKTPOIHEPTHH,
ra3a, mapa W ropsdeil BoJbI; cOOp, OYKMCTKA U
pacmnpenerieHue  BOJBI; J00BYa  KaMEHHOTO
yris, Oyporo yrisi u Topda; moObrda ChIpon
He()TH W TPUPOJHOTO Ta3a; MPEIOCTABICHUE
YCIYT B 3THX 00NACTAX; JOOBMA YpaHOBOW H
TOPUEBOH  PYI; MPOM3BOJICTBA  KOKCa,
He(PTEPOJIYKTOB W  SJECPHBIX MAaTepHaNioB;
MPOU3BOJICTBO  MalmiH W 000pyIOBaHUS;
MPOU3BOJICTBO  JJICKTPUUYECKUX  MAlluH U
3JIEKTPOOOOPYIOBAHHUS, TOJKHA COCTABIIATL HE
Menee 50 MpOIIeHTOB CTOMMOCTH aKTHUBOB.

TpeboBarne mnonamyHkTta 4 HACTOAIIETO
MYHKTA HE pacmpocTpaHseTcs Ha
roCyJapCTBEHHBIC IIeHHBIe Oymaru Poccuiickoit
Odenepanviv, a TaKKe HA IICHHBIE OyMaru
WHOCTPAHHBIX TOCYIAPCTB M MEXIYHAPOIHBIX
()MHAHCOBBIX OpTaHU3AIUKN, €CITH DMUTCHTY
TakKMX I[IEHHBIX OymMar TPHUCBOCH pPEUTHHT
JOJATOCPOYHON KPEIUTOCTIOCOOHOCTH HE HIDKE
YPOBHS "BBB-" mno KIIaccu(pUKaIu
pedtuHroBeix areHTcTB "'®dutu  Peiitunrc"
(Fitch-Ratings) wm "Crammapt »unx Ilypc"
(Standard & Poor's) mubo0 He HWXKE YPOBHS
"Baa3" mo ximaccuuKanuu peHTHHTOBOTO
arearctBa  "Mymauc  UuBectropc  Cepsuc"
(Moody's Investors Service).

TpeboBanme mnonamyHkTta 4 HACTOSIIETO
MYHKTa B YaCTH, KAacalOIIEHCs OrpaHuICHHS Ha
IEHHbIC OyMarm OJHOTO OSMHUTEHTa, HE
pacmnpocTpaHseTcs HA  POCCHICKHE "
WHOCTpaHHBIC ICTIO3UTAPHBIC PACTIHCKH.

TpeboBanre TOAMYHKTAa 7 HACTOSAIIETO

MPEUIOKEHBl HEOTPAHUYEHHOMY KpYTy JIWII,
MOJKET COCTaBNATH He Oosee 10 mporeHTOB
CTOMMOCTH aKTHBOB (DOH/A, a B CIIydae €CIH
Takue IEeHHbIE OyMarn B COOTBETCTBUH C
HACTOSIIUMHU [MpaBunamu SIBIISTIOTCS
HEJIMKBUJIHBIMU I[IEHHBIMH OyMaramu - He
OoJiee 5 MPOIIEHTOB CTOMMOCTH aKTHBOB;

8) oLleHOYHAass CTOMMOCTh WHOCTPAHHBIX
[EHHBIX Oymar, He MOMYIIEHHBIX K TOpTam
POCCHICKIMH OpTaHU3aTOpPaMy TOPTOBIHM Ha
PBIHKE IIEHHBIX OyMar, MOXeT COCTaBIISTh HE
Ooomee 70 MPOIIEHTOB CTOMMOCTH aKTHBOB
bonna;

9) oreHOYHAs CTOMMOCTh HEJMKBUTHBIX
[EHHBIX OyMar MOXeT COCTaBIITH HE Ooee
10 poIIEHTOB CTOMMOCTH aKTHBOB (DOHJIA;

10) omeHoYHasT CTOMMOCTh WEHHBIX
O0ymar SMUTEHTOB, OTHOCSIINXCS K OTPACIIM,
KOTOpBIE OXBATHIBAIOT CIEAYIOIINE BUIBI
HKOHOMMY ECKOU JeSTeTbHOCTH B
COOTBETCTBHH c OObmepoccuiickum
KIIAaCCU(UKATOPOM BHAOB HKOHOMHYECKOU
JeSITeTbHOCTH: TIPOW3BOJCTBO, Tepenada u
pacripesienieHle JJIeKTPOIHEPTHH, Tra3a, mapa
U TOpsued  BoAbl; cOOp, OYHMCTKA U
pactpesienieHle BOJBI; T00BIYa KaMEHHOTO
yras, Oyporo yrias u topda; modbrda ceIpoid
He(TH W TPHUPOTHOTO Ta3a; MPETOCTABICHUE
YCIYT B 3TUX O0JIACTAX; JIOOBIYA YPaHOBOW M
TOPUEBOM  pyHd; IPOU3BOACTBA  KOKCA,
HE(PTENPOAYKTOB M SACPHBIX MAaTepHalOB;
MPOU3BOJICTBO MAaIllMH #  000pyIOBaHUS;
MPOU3BOJICTBO  DJIEKTPHUYCCKUX MAIIUH |
AIIEKTPOOOOPYAOBaHHS, [OJDKHA COCTaBISTh
He MeHee 50 IPOIIEHTOB CTOMMOCTH aKTHBOB.

TpeboBanne moAnmyHKTa 4 HACTOSIIETO
MyHKTa HE pacmpocTpaHseTcs Ha
rOCyIapCTBEHHBIC [ICHHBIC Oymaru
Pocculickoit @enepanyu, a TAKKe HA LECHHbBIE
Oymarn  WHOCTPAaHHBIX  TOCYIapCTB |
MEKIyHapOJHBIX (PMHAHCOBBIX OpPTaHU3AINM,
€CIM  OMHUTEHTY TaKhX [EHHBIX Oymar
NIPUCBOCH pEUTHHT JIONTOCPOYHOH
KPEOUTOCINOCOOHOCTH HE HHXE  YPOBHS
"BBB-" mo xmaccudukanuu perTHHTOBBIX
areatctB "®wuruy Peitrunrc" (Fitch-Ratings)
wm "Cranmapt sHn Ilypc" (Standard &
Poor's) mu6o ne Humxe ypoBHs "Baa3" mo
KIacCH(UKAIIMA ~ PEHTUHTOBOTO  areHTCTBa
"Mymuc Uusectopc Cepsuc" (Moody's
Investors Service).

TpeboBanne moamyHkTa 4 HACTOSIIETO




MMyHKTa HE PacHpOCTpaHsIETCs Ha MHOCTPAHHBIC
IIEHHBIE OyMaru, CHEIUaTbHO BBIMYIIICHHBIC
Ui o0palmeHWss B HWHOM  HMHOCTPAHHOM
rocymapcTBe W  MPONICANINE  MPOUEAYPY
JIMCTHHTA XOTS BBl HAa OJHOH M3 (POHIOBBIX
OMpK, yKa3aHHBIX B MyHKTe 23.3. HACTOSIINX
[IpaBum.

TpeboBanwmsi, yCTaHOBIICHHBIC HACTOSIIIM
MYHKTOM, TPUMEHSIOTCS K CTPYKTYpE aKTHBOB
¢oHma M0 AaThl BO3HWKHOBEHUS OCHOBaHUS
npekpameHus GoHma.

MYHKTa B 4YacTH, KacaloLleWcs OTrpaHUYeHUs
Ha LIEHHble OymMaru OJHOTO 3MHTEHTa, HE
pacnpocTpaHsieTcsi Ha  POCCHUICKHE U
WHOCTpPaHHbBIE ACTIO3UTAPHBIE PACIIHCKH.

TpeOoBanue moanyHKTa 7 HACTOSILETO
MYHKTa HE pacnpocTpaHsercs Ha
WHOCTpaHHbIE LEHHbIE Oymaru, CHeruagbHO
BBHINTYIICHHBIE I OOpamieHuss B HHOM
WHOCTPAHHOM TOCYJapCTBE M MPOILIEAIINE
MpoLeaypy JUCTUHTA XOTSI Bbl Ha OJHON M3
(OHIOBBIX OHMpPK, YKa3aHHBIX B MyHKTE 23.3.
Hacrosmux [IpaBuiL

TpeOoBanusi, ycraHoBieHHble M. 24.1.
Hacrosiuux IlpaBumi, mnOpumeHstoTcs K
CTPYKType aKkTUBOB (OHHA 10  JaThl
BO3HUKHOBEHHUS OCHOBAHUS TPEKPAILEHHS
donma.

24.2. B cayyae BKJIIOYEHHMS] B COCTaB
aKTHBOB ()OHAA MMYLIECTBEHHBbIX NMPaB U3
(pbr0UepCHBIX M ONUHMOHHBIX [0r0OBOPOB
(KOHTpPaKTOB), TPeOOBaHUS K CTPYKType
aKTMBOB ()OHAa NPUMEHSIIOTCA C Y4YeTOM
YCTAHOBJIEHHBIX HOPMATHBHBIMH
NPaBOBBIMH aKTaMH (enepanabHoOro
OpraHa MCHOJHUTEeJIbHON BJIACTH  TIO
PBIHKY UeHHbIX Oymar TpeOoBaHmUii,
HANPAaBJEeHHbIX HA OTPAHUYEHHE PUCKOB.

IIlpy npuMeHeHUHM YCTAHOBJIEHHBIX
Hacrosiuumu IlpaBunamu TpeGoBaHuili K
CTPYKType aKTHBOB (POHAA CTOMMOCTH
HMYIIEeCTBA, NpuMeHsieMas s
ompeneJeHUus1 CTPYKTYpPbl aKTUBOB (poHIAa,
yBeJIMUMBAaeTC HAa BEJMYUHY OTKPBITOM
NJIMHHOW  TO3MUMM, ONpeJejeHHYl B
Nopsiike, YCTAHOBJEHHOM HOPMATHBHBIMH
NPaBOBBIMH aKTaMH (penepanabHOro
OpraHa MCHOJIHUTEeJIbHON  BJIACTH  TIO
PBIHKY LHEHHBIX Oymar, no ¢pbHo4YepcHbIM H
ONIMOHHBIM JI0T0OBOpaM (KOHTPAaKTaMm),
0a30BbIM AKTHMBOM KOTOPBIX ABJISIeTCH 3TO

HMYHIECTBO. B ciaydyae ecjim B COCTaB
AKTHBOB HE BX0OAUT HMYIIECTBO,
ABJIAIOLIICECCH 0a30BbIM AKTHBOM

(¢brOYepCHBIX U OINIUOHHBLIX JOr0OBOPOB
(KOHTPAKTOB), MO KOTOPHIM oONpeaesieTcs
BEJIMYMHA OTKPBHITON AJMHHOA IO3UIIMH,
npu NMPUMEHEeHU U TpedoBaHM K
CTPYKTYpe aAKTHBOB CTOUMOCTH
YKa3aHHOT0 UMYLIECTBA CHUTAETCH PABHOM
BeJINYMHE OTKPBITOM JJIMHHON MO3ULINH.
CyMmMa BeJIMYMH OTKPBITOI JJIHUHHOU
MO3UIUHU, OTIPeieJIEHHBIX M0 (PbI0YepCHBIM




U ONUUOHHBIM JAOTroBOopaM (KOHTPAaKTaMm),
0a30BbIM AKTHBOM KOTOPBIX SIBJISIOTCHA
HH/AEKChI, PACCYMTAHHbIC 10 AKUMAM, WJIH
(prrouepcHble KOHTPAKTBI, 0a30BbIM
AKTHBOM KOTOPBIX SBJSIOTCA HMHIAEKCHI,
paccCuuTaHHbIe @0 aKIUSAM, He MOXKeT
npespimiaTb 30  NPOLEHTOB CTOMMOCTH
aKTUBOB (pOH/A.

CymMa BeJIMYUH OTKPBITOW AJTUHHON
MO3ULUH, ONpeJeseHHBIX M0 (pbI0YepCHBIM
U ONUUOHHBIM JAOTr0OBOpaM (KOHTPAaKTaMm),
0a30BbIM AKTHBOM KOTOPBIX SIBJISIKOTCHA
HH/IEKChI, PACCYUTAHHbIE MO 00JIUTALUIM,
Wi (bloYepcHble KOHTPAKTbl, 0a30BbIM
AKTHBOM KOTOPBIX SBJSIOTCA MHIAEKCHI,
paccyUTaHHbIE MO O0JIMIauMsAM, He MOXKeT
npespiiaTb 30 NPOLEHTOB CTOMMOCTH
aKTUBOB (pOH/A.

BeauyuHa  OTKPBITO  KOPOTKOH
NMO3ULHUH N0 (PHIOYEPCHBIM U ONIMOHHBIM
A0TOBOpPaM (KOHTPaKTaM) He [I0JIKHA

NpeBbIIIATH orpaﬂnqeﬂnﬁ,
YCTAaHOBJ/ICHHBIX MHBECTULIMOHHOM
uekﬂapauneﬁ B OTHOIICHMM MMYIIECTBA,
ABJIAIOIIET0CsH 0a30BbIM AKTHBOM

YKa3aHHBIX 0r0OBOPOB (KOHTPAKTOB) WJIM
(pbIOYEpPCHBIX KOHTPAKTOB, SABJISIIOIINXCS
0a30BbIM aKTHMBOM YKAa3aHHBIX 0rOBOPOB
(konTpakToB). Eciu 0a30BbIM aKTHBOM
YKa3aHHBIX (bIOYEPCHBIX WU ONUIMOHHBIX
AOTOBOPOB (KOHTpPaKTOB) SIBJIsIeTCS
HH/IEKC, PACCUNTBHIBaeMblii Ha OCHOBAHUM
COBOKYIIHOCTH LIeH HA aKLIMU, TO BeJINYMHA
OTKPBITOH KOPOTKOH MO3UIUM MO TAKUM
AOTOBOPaM (KoHTpaKTaM) MOKeT
cocTaBJATh He Gojee 30 mnpoueHTOB
CTOUMOCTH aKTHBOB (pOHIA.

BeauyuHa  OTKPBITO  KOPOTKOH
NO3MUUHN MO0 (PbHYEPCHBIM U ONMIUOHHBIM
A0TOBOpPaM (KOHTPaKTaM) He [0JIKHA

NpeBbIIIATH orpaﬂnqeﬂnifl,
YCTAaHOBJ/ICHHBIX MHBECTULIHMOHHOM
uekﬂapauneﬁ B OTHOIICHMM MMYIIECTBA,
ABJIAIOIIET0Cs 0a30BbIM AKTHBOM

YKa3aHHBIX JIOTOBOPOB (KOHTPAKTOB) WU
(pbI0UepPCHBIX KOHTPAKTOB, SIBJISIIOIIMXCS
0a30BbIM aKTHBOM YKa3aHHBIX IOTOBOPOB
(konTpakToB). Eciu 0a30BbIM aKTHBOM
YKa3aHHBIX (BIOYEPCHBIX M ONMIMOHHBIX
JI0TOBOPOB (KOHTPaKTOB) SIBJIAIETCS
HH/IEKC, PACCUHUTHIBAEMbIi Ha OCHOBAHUM
COBOKYMHOCTH IIeH Ha 00Jurammu, TO




BEJINYMHA OTKPBITOHl KOPOTKOH MO3MIMH
M0 TAKMM J0T0BOpaM (KOHTPAKTaM) MOKeT
cocTaBJATh He Oojee 30 mnpoueHTOB
CTOMMOCTH aKTHBOB (hoH/A.

25. OmnucaHue pPHUCKOB, CBA3aHHBIX C
HWHBECTHUPOBAHUEM:

Bnamenpupl  MHBECTULMOHHBIX  I1a€B
MPUHUMAIOT Ha ce0sl pUCK YOBITKOB, CBSI3aHHBII
C  W3MCHEHMEM  PBIHOYHOH  CTOMMOCTH
MMYIIECTBa, cocTaBisomero Gpoua. CTouMocts
HWHBECTUIIMOHHBIX naeB MOJXET, Kak
YBEJIMYMBATBCS, TaKk MW  yMEHBIIATHCA B
3aBHCUMOCTH  OT  H3MEHEHHA  PHIHOYHOU
CTOUMOCTH 00BEKTOB WHBECTUPOBAHUS.
WuBecTupoBanne B IIEHHBIE OyMaru CB3aHO C
BBICOKOH CTETNICHPIO  PHCKOB u  He
MO/pa3yMeBaeT TapaHTHHl, Kak IO BO3BpaTy
OCHOBHOW MHBECTUPOBAHHOW CYMMBI, TaK H II0
MOJIYYEHUIO KaKUX-IMOO J0X0AoB. Pucku
WHBECTUPOBAHMS B IIEHHBIE OyMaru BKIFOYAIOT,
HO HE OTPAHUYUBASCH, CICIYIOLINE PUCKU:

- TOJUTHYECKHE U IKOHOMHUYECKHE

PHCKHU, CBSA3aHHBIC C BO3MOXKHOCTBIO
H3MEHEHH S MOJTATHYECKOM CUTYallHH,
SKCIPONpUALHH, HalMOHAJIM3allUH,

MPOBEICHUS TOJHMTUKW, HANpaBICHHOW Ha
OTpaHWYEHUE  WHBECTUIIMA B  OTPaciu
OSKOHOMHKH, SBISIOIMHECS cdepoir  0coObIx
TOCYIapCTBEHHBIX WHTEPECOB, IAJCHUEM LEH
Ha SHEPTOPECYPCHI " POYNMH
00CTOSATEILCTBAMHU;

- pacueTHBI pHCK, CBA3aHHBIM ¢
TEXHUYECKUMHU  TpobieMamMu  (PUHAHCOBBIX

(KpenuTHBIX) OpraHu3aIuin o
CBOEBPEMEHHOMY u HaAJIeXKaIEeMy
BBITIIOJTHEHHU IO CBOMX 00s13aTEIIBCTB.

K Ttakum puckaM, B YacTHOCTH, OTHOCATCS
BO3MOJKHBIE  33J€p>)KKM TPH  IPOBEACHUH
pacyeToB Uyepe3 KpeaAUTHBIE OPTaHU3ALNN;

- PBIHOYHBIM pPHUCK, CBS3aHHBIM C
IIOCTOSIHHO M3MEHSIOIENCS PBIHOYHOMN
CTOUMOCTBIO OOBEKTOB, B KOTOpBIE OBLIO
pa3MeIeHo UMYIIECTBO, cocTaBisitoniee (GpoH,
W3MEHEHUEM KypCOB BAJIIOT, IPOLEHTHBIX
craBok. IlpenmecTByronmii pocT CTOUMOCTH
MHBECTHIIMOHHBIX ITa€B HE O3HAYAET, YTO TAKOH
POCT MPOAOIIKUTCS B OyaymieM. Y IpaBisiomas
KOMIIaHWS HE TapaHTHpPyeT  JOXOJHOCThb
WHBECTUIMH, HO  00s3yeTcss  NpuiaraTh
MaKCHUMaJbHBIE YCHJIUS IS OOeCledeHus
CTaOUIIBHOTO pocta CTOMMOCTH
VHBECTHIIMOHHBIX I1A€B;

25. OnucaHue pHCKOB, CBSA3aHHBIX C
WHBECTUPOBAHUEM:

Bnagenpupl  MHBECTHMIIMOHHBIX  TAcB
NPUHUMAIOT Ha ce0s pHUCK  YOBITKOB,
CBSI3aHHBIM C  U3MEHEHUEM  PBIHOYHOU
CTOMMOCTH  HMMYILECTBA,  COCTAaBISIOIIETO
¢orn. CTOMMOCTh HWHBECTHUIIMOHHBIX I1acB
MOXET, KaK  yBEIMYMBATHCA, TaK W
YMEHBIIATECS B 3aBUCUMOCTH OT M3MEHEHHUS
PBIHOYHOM CTOUMOCTH 00BEKTOB
WHBeCTUpOBaHus. VIHBeCTHpOBaHME B LICHHBIE
Oymaru CBA3aHO C BBICOKOI CTEIIEHBIO PUCKOB
W HE TNOoJIpa3yMeBaeT TapaHTUH, Kak II0
BO3BpaTy  OCHOBHOM VHBECTHPOBAaHHOMN
CyMMBI, TaK M N0 TOJYYCHHIO KaKHX-JIUOO
JIOXOJOB.

HNHBecTUpOBaHMEe B COOTBETCTBMH C

HacTosAIel HMHBECTHIIUOHHOM
JeKJIapanmein " HOPMAaTHUBHBLIMH
NMPaBOBbIMU aKTaMHu denepanbHoro

OpraHa MHCHOOJIHUTEJIbHOW BJACTH 1O
PBHIHKY IEHHBIX OyMar B MMYIIeCTBEHHbIE
npaBa mno (bHOYEPCHLIM U ONIMOHHBIM
J0roBOpPam (KoHTpaKTam),
npenycMaTpUBaOIINM npuodpeTeHue
0a30BOro akTuBa, JU00 MOJy4eHHE 10X0a
OT YBeJIMYEHHUSI €er0 CTOMMOCTH (OTKPbITHE
JJINHHOW MO3UIMH) CBA32aHO ¢ PHIHOYHBIM
PHUCKOM 0a30BOroO aKTHUBA (pucka
CHHMKEHMS €ro LEeHbI).

HNHBecTUpOBaHHE B COOTBETCTBHU C

HacTosAIel HMHBECTHIIUOHHOM
JeKJIapanmen " HOPMaTHUBHBIMH
NMPaBOBbIMU aKTaMHu denepanbHoro

OpraHa MHCHOOJIHUTEJIbHOW BJACTH MO
PBHIHKY IEHHbIX OyMAr B MMYIIeCTBEHHbIE
npaBa mno (bOYEPCHLIM U ONIMOHHBIM
J0TOBOpaM (koHTpaKTam),
npenycMaTpUBaOIIUM OTUYY:KIEeHue
0a30BOro akTuBa, JU00 MOJYy4YeHHE 10X0a
OT CHM’KEHHS €ro CTOMMOCTH (OTKPbITHE
KOPOTKO# MO3MIMHU) BjleYeT KaK CHUKEHHE
puUCKa yMEHbIIEHHUSI CTOMMOCTH AKTHUBOB
(oHaa, Tak ¥ CHUKEHHE UX I0XOHOCTH.
Pucku wHBecTMpOBaHWS B IIEHHEIE
OyMaru BKJIFOYAIOT, HO HE OTPAaHWUYHBASICH,
CIIEAYIOIINE PUCKH:
- TIOJIMTAYECKHE W DKOHOMHYECKHE




- KpEOWTHBIM pUCK, CBA3aHHBIN, B
YaCTHOCTH, C BO3MOXHOCTBIO HEHCIIOJIHEHUS
MNPUHATBHIX ~ 0053aTENBbCTB  CO  CTOPOHBI
SMUTEHTOB LIEHHBIX OyMar M KOHTPAareHTOB IO
CHCIIKAM;

- PpUCK pBIHOYHOW  JIMKBUAHOCTH,
CBSI3aHHBIN c MMOTEHINATBHON
HEBO3MOXXHOCTBIO PEAJIM30BaTh AaKTHBBI II0
OJIarONpPUSITHBIM IICHAM;

- PHCK, CBA3aHHBIH C HM3MEHEHHUSIMH
JNEHCTBYIOLIETO 3aKOHOJATENbCTBA, a TAKXKE C
HECOBEPLICHCTBOM 3aKOHOB u WHBIX
HOPMAaTUBHBIX aKTOB, KacalolIUXCsi pbIHKA
[EHHBIX OyMar U BOTIPOCOB HAIOTOO0JIOKEHHS;

- PUCK BO3HHKHOBEHHS OOCTOSATEIHCTB
HEeMpeoJoauMoii  cuibl  ((hopc-MaKOPHBIX
O0CTOSITENILCTB), TAKUX KAk  [PUPOIHbBIE
KaTaKJIU3Mbl 1 BOCHHBIC 1CHCTBUS.

VYopasnsomass KOMHaHUs — IUIAHUPYET
MHBECTUPOBATh CpeAcTBa (oHIa B Hamboiee
JMKBHUIHBIE LEHHbIE OyMmarw, mpeanoaraer
IUBEPCU(PHUIMPOBATh  WHBECTUIUH  TaKUM
00pa3oM, YTOOBl CHU3UTh PUCKU U YMEHBLIUTDH
3aBUCHUMOCTbH MOPT(HEIIs B IEIOM OT U3MEHEHHI
CTOMMOCTH TOTO WUJIM MHOTO BUAa MHBECTHUILIHI.

Pemenue 0 MpHOOpeTEeHUH
WHBECTHITMOHHBIX TacB (oHJa NPUHUMACTCS
HWHBECTOPOM CaMOCTOSITEITLHO noce

O3HAKOMJICHHUS ¢ Hactosiuumu [IpaBunamu, ero
WHBECTULIMOHHON  JIeKiapalued U  OLECHKU
COOTBETCTBYIOIIUX PUCKOB.

PUCKH,  CBs3aHHBIE C  BO3MOYKHOCTBIO
M3MEHEHHUS MOJIMTUIECKO I CUTYaIlUH,
SKCIPOTPHUAIIHH, HaIMOHAM3AIINH,
MPOBEICHUS TIOJIMTHKH, HANpaBICHHON Ha
OTpaHWYEHUE  WHBECTHIIMA B  OTpaCIy
SKOHOMUKH, sBISIOIIHECS chepoil 0coObIx
TOCYIAapCTBEHHBIX HHTEPECOB, MaJCHUEM IICH
Ha HEPTOPECYPCHI u POYNMHU
00CTOSTEILCTBAMMU;

- pacueTHBId pHUCK, CBSA3aHHBIM C
TEXHUYECKUMHU TpobiaeMaMu  (HUHAHCOBBIX

(KpenuTHBIX) OpTaHH3aIui o
CBOEBPEMEHHOMY u HaJJIeKAaILEM Y
BBITIOJIHEHUIO CBOMX 0053aTeNBCTB.

K Takum puckaM, B 4YacTHOCTH, OTHOCATCS
BO3MOKHBIEC 33J€pKKH TIpH TPOBEIACHUU
pacyeToB yepe3 KpeAUTHbIE OPTaHU3ALNN;

- PBIHOYHBI pPUCK, CBSI3aHHBIA C
[IOCTOSTHHO M3MEHSIOMIENCS PBIHOYHOM
CTOMMOCTBIO OOBEKTOB, B KOTOpBIE OBLIO
pa3sMENIeHO0  MMYIIECTBO,  COCTAaBIAIOINIEE
doHn,  KosiedfaHMeM  KypCOB  BalliOT,
MPOIICHTHBIX CTABOK, LeH (PHHAHCOBBIX
HHCTpyMeHTOB. IlpenmecTtByrommii  pocT
CTOMMOCTH  MHBECTHIMOHHBIX TIa€B  HE
O3Ha4yaeT, 4YTO TaKOM POCT MPOJOJDKUTCS B
Oyaymem. YmpaBigiomias KOMIIAHUA HE
rapaHTUpyeT AOXOMAHOCTh HWHBECTHULHN, HO
00sA3yeTcs MpuiiaraTb MakCUMajbHBIE YCHUIINS
i obecredeHHst  CTaOMIIBHOTO — poOCTa
CTOMMOCTH MHBECTHIIMOHHBIX I1a€B;

- IEHOBOW PHCK, NMPOSBJAIOIIMICA B
U3MEHEHHH IleH Ha LeHHble OyMaru M
(puHaHCOBBIE  HMHCTPYMEHTBI, KOTOpoOe
MO2KeT NPHUBECTH K MAJACHUI0O CTOUMOCTH
aKTHBOB;

- KpPEOWUTHBI pHCK, CBS3aHHBIN, B
YaCTHOCTH, C BO3MOKHOCTBIO HEHCIIOJIHEHUS
MNPUHATBIX ~ 0053aTeNbCTB  CO  CTOPOHBI
SMUTEHTOB LIEHHBIX OymMar M KOHTPareHTOB
10 CACIIKAM;

- PHCK DPBIHOYHOW JMKBHIHOCTH,
CBSI3aHHBIN c MOTEHIINATBHON
HEBO3MOKHOCTBIO PEaIN30BaTh aKTHUBBI 10
OJIarONpUATHBIM IICHAM;

- PWCK, CBSI3aHHBIM C W3MEHEHMSIMH
JEHCTBYIOIIETO 3aKOHOJATENbCTBA, a TAKKE C
HECOBEPUIEHCTBOM  3aKOHOB M HWHBIX
HOPMAaTHUBHBIX AaKTOB, KacalOIIMXCSl pbIHKA
IIEHHBIX Oymar u BOIIPOCOB
HAITOT000JI0KCHUS,

- PMCK BO3HHUKHOBEHHS 00CTOSITEIIBCTB
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HenpeogoauMoil  cuinbl  (popc-MasKOpHBIX
00CTOSITENILCTB), TAaKUX KakK MPHUPOJHBIE
KaTaKJIU3Mbl 1 BOCHHBIC 1CHCTBUSI.

VYopasnstomass KOMIAaHHUS —IJIAaHUPYET
WHBECTUPOBATh CpeAcTBa (oHAAa B Hamboiee
JWKBUIHBIC IIEHHBIE OyMmaru, Mpearnojiaraet
IUBEPCH(PHUINPOBATh  WHBECTUIUH  TAaKUM
obpazoMm, dYTOOBI  CHU3UTH PHUCKH |
YMEHBIIUTH 3aBUCHMOCTH MOPTQEIS B LEIOM
OT M3MEHEHMH CTOMMOCTH TOTO HJIM WHOTO
BHUJ1a NHBECTUIIUH.

PesyabTaTsl AeATeJbHOCTH
ynpapjsiomeii KOMIaHUM B NPOLLIOM He
SIBJSIIOTCH TapaHTHedl 10X010B (oHIa B
Oynymem. Pemenue o  mpuoOpereHUn
WHBECTUIIMOHHBIX IMaeB (OHAA MPHHUMAETCS
HWHBECTOPOM CaMOCTOSITEJIHO nocine
Oo3HaKOMJIeHUs1 ¢ HactosimmMmu [IpaBunamu,
€ro MHBECTULIMOHHON JeKJIapalieil U OLleHKH
COOTBETCTBYIOIX PUCKOB.

27. Yupasmsromnas KOMIaHUS:

1) ©Oe3 cneuMambHOW JIOBEPEHHOCTHU
OCYIIECTBJIIET BCE IIpaBa, YIOCTOBEPEHHBIE
[EHHBIMH OyMaramu, COCTaBISIIONIMMHA (OHI, B
TOM YHCJE MpaBO TrOjoOca MO TOJOCYIOIIUM
LEHHBIM Oymaram;

2) TpemapsSBISIET WCKA W BBICTYIAET
OTBETYMKOM IO HCKaM B CYyI€ B CBS3H C
OCYIIECTBIICHHEM JESATEIIbHOCTH o
JOBEPUTEIFHOMY YIIPaBJICHUIO (POHIOM;

3) mepenaer CBOM TpaBa W 00S3aHHOCTH
[0 JOTOBOPY JAOBEPUTEIBHOTO YIPAaBICHUS
(doHIOM Npyrol ympapisiomied KOMIIAHUW B
MOpPSAKE, YCTAaHOBJICHHOM  HOpPMAaTHUBHBIMHU
MPaBOBBIMU aKTaMH (efepalbHOTO OpraHa
WCIIOJIHUTENIFHOM BJIACTH MO PBIHKY LIEHHBIX
Oymar;

4) BhOpaBe NOPHUHATH  pEIIEHUE O
npekpameHny (HoHma;

5) BOpaBe MOracuTh 3a CUET MMYILIECTBA,
COCTaBIITIOIIETO o, 3a10JDKEHHOCTb,
BOZHUKIIYIO B PpE3YJIbTAaTe HCIOJIb30BAaHUS
VIOpaBISIONICH ~ KOMIAHWEH  COOCTBEHHBIX
JNEHEKHBIX CPEACTB I BBHIIIATHl JICHEKHOU
KOMIIGHCA[MX BJaJeibllaM HHBECTUIIMOHHBIX
MaeB WM JJISl TPOBENCHUS OIepanun oOMeHa
WHBECTUIIMOHHBIX T1a€B.

27. Ynpamusronias KOMIIaHUSA:

1) 0e3 cmneumanbHON JOBEPEHHOCTU
OCYIIECTBJISIET BCE INpaBa, yJOCTOBEPECHHBIE
[EHHBIMH OyMaram, COCTaBISIOMNMHU (OHI,
B TOM YHUCJIE MPABO TOJIOCA MO TOJIOCYIOUIUM
LIEHHBIM Oymaram;

2) mpenpsBISET HCKA H  BBICTYMAET
OTBETYMKOM II0 HMCKaM B CyA€ B CBSI3H C
OCYIIECTBICHUEM JIesITeIbHOCTU o
JOBEPHUTEIFHOMY YIIPaBICHUIO (POHIOM;

3) BOpaBe NpPHU YCJIOBUHM COOJIIOEHUS
YCTAHOBJIEHHBIX HOPMATHBHBIMH
NPaBOBBIMH aKTaMH (penepanabHoOro
OpraHa MCHOJHUTEeJIbHON BJIACTH  TIO
PBIHKY UeHHbIX Oymar TpeOoBaHmMii,
HANPAaBJEHHbIX HA OIPAHMYEHHE PHCKOB,

COBEpIIATH 3a cuer aKTHBOB,
COCTABJISIIOLINX ¢donn, CIeJIKH,
npeaycMaTpuBalonue:

00513aHHOCTh CTOPOHBI MJIM CTOPOH
CIeJIKH YIUIAYUBATh [€HEeKHbIe CYMMbI B
3aBHCMMOCTH OT W3MeHEHHsi LeH Ha
HeHHbIe OyMaru, Kypca cOOTBETCTBYIOLIEI
BaJIIOTHI HWin oT 3HAYeHUid,
PAaCCYNTHIBAEMBIX Ha OCHOBAHUHU
COBOKYNHOCTH YKa3aHHBIX MOKAa3aTelieid,
6o oT HACTYIJIEHHsI WHOTO
00CTOSITETLCTBA, KOTOPOE MpeIycMOTpPeHO
3aKOHOM M  OTHOCHTEIbHO  KOTOPOro
HEM3BECTHO, HACTYNHT OHO WJIU He
HACTYNIUT, B TOM  4HC]Ie  CIeJIKH,
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npeaycMaTpuBawIiue TakiKe 00SI3aHHOCTh

OJHOHi W3 CTOPOH TmepeaaTh JAPYroii
CTOpOHE LeHHbIe OyMaru Wiu BaJioTy;
00513aHHOCTHL  O/IHO  CTOPOHBI B

cjiyuae npeabsBJIeHUs TPeOOBaHUS APYTOM
CTOPOHOIl KYNMTh WJIH NPOAATh IEeHHbIE
Oymarn WJIH BajJWTy Ha YCJIOBHUSX,
omnpefieIeHHbIX MPH COBepPLIEHUM TaKOM
ClIeJIKH;

4) mepenaeT CBOM MpaBa M 00S3aHHOCTH
[0 JOTOBOPY JOBEPUTEIBHOTO YIPABICHUS
(doHIOM NIpyroi yrpamisrolield KOMIAHUU B
MOPSAKE, YCTAaHOBIEHHOM HOPMATHUBHBIMHU
MPaBOBBIMU aKTaMHu (eIepalbHOTO OpraHa
WCIIOTHUTENFHON BIIACTH MO PBIHKY IIEHHBIX
Oymar;

5) BmpaBe npuUHATH
npexpameHnn (GoHma;

6) BIpaBe MOTACUTH 3a CUET UMYIIECTBA,

pemeHne o

coctaBnsroniero  (GOHA,  3aJ0JDKCHHOCTD,
BO3HUKIIYIO B PE3YJbTAaTe UCIOIb30BAHUA
YOpaBIAIONEH  KOMIAHWEH  COOCTBEHHBIX

JICHS)KHBIX CPEACTB AJI BBIIUIATH JEHEXKHOU
KOMIIEHCAIMY BJIafeabllaM MHBECTUIIMOHHBIX
MaeB WM JIJIS TIPOBEICHUS OTiepariiy 0OMeHa
MHBECTUIIMOHHBIX I1acB.

29. Ynopapnsironias KOMIIaHUS HE BIPABE:

1) pacropsKaThes AMYIIECTBOM,
cocTaBisfommM (oHI, 0e3 TpeaBapUTEILHOTO
COTJIACHS CHEIHAIM3UPOBAHHOTO JIETIO3UTAPH,
32 WCKIIIOYEHHUEM CHENIOK, COBEpIIAacMBbIX Ha
Toprax  (OHIOBOW  OWPXKW WM  HHOTO
OpraHu3aTopa TOPTOBIM Ha pBIHKE IICHHBIX
Oymar;

2) pacropsiKaTbCs JIEHEKHBIMHU
CpeICTBaMH, HAXOISIIMMHCA Ha TPAH3UTHOM
cuere, ©O€3 TMPEABAPUTEILHOTO  COTJIACHS
CTIENUATN3NPOBAHHOTO JIETIO3UTaPHS;

3) HCIIONB30BaTh MMYIIECTBO,
cocrapisroniee  GoHA, JIA  oOeCIeUCHUS
WCTIOJIHEHUSI COOCTBEHHBIX 00S3aTelbCTB, HE
CBSI3aHHBIX C JOBEPHUTEIBHBIM YIpaBICHUEM
¢doHIOM, MM I OOECTIEYeHHsT HMCIOJIHEHUS
00513aTeNhCTB TPETHHX JIHIT,

4) B3UMaTh MPOLEHTHl 3a NOJb30BAHHE

JIEHEKHBIMHU cpencTBaMu YIIPABIIAIOMIEH
KOMIIaHUH, MPEIOCTABICHHBIMU MAJISi BBIMJIATHI
JIEHEXKHOMN KOMIICHCALHH BJaJeblIaM

HWHBECTUIUOHHBIX IIa€B HWJK JId IIPOBCACHHA
ornepanun oOMeHa HHBCCTUIIMOHHBIX IIaCB, B
cJIyd4a€ HCAOCTATOYHOCTH JOCHCXKHBIX CPEACTB,

29.
BIIpaBe:

1) pacnopsKaThes
COCTaBJISIIOIINM ¢boHx,
MPEIBapUTEIHLHOTO
CHEIUATU3UPOBAHHOTO  JCTO3UTapHs,  3a
HCKIIIOYEHUEM CJIEJIOK, COBEpIIAEMBIX Ha
Toprax (QOHAOBOW OWPKH WM  WHOTO
OpraHu3aTopa TOPTOBIM HAa PBIHKE IEHHBIX
Oymar;

2) pacnopsKaThes JIEHE)KHBIMU
CpeICTBaMH, HaXOIIIIMMHUCS Ha TPAH3UTHOM
cuere, 0€3 TPEIBAPUTEIHHOIO  COTJIACHS
CHEMATU3UPOBAHHOTO ACTIO3UTAPHS;

3) HCIIOJIb30BaTh AMYIIECTBO,
cocraBisiforiee  GoHA, NI oOecreueHus
WCIIOJTHEHUSI COOCTBEHHBIX 0053aTENbCTB, HE
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPABICHUEM
boHIOM, WM IS 00ECTICYCHUST MCIOTHEHUS
00513aTeNCTB TPETHUX JIUII;

4) B3UMaTh HPOLEHTHI 3a IMOJIb30BAHUE

Vopasndwomass KOMIIAHUS — HE
HAMYILECTBOM,
6e3

corjiacusa

JEHEeKHBIMH  CPEICTBAMM  YIPaBIIOLIEH
KOMITaHUH, IPEAOCTABICHHBIMH JIJIsI BBITIJIATHI
JIEHEXKHOMN KOMITEHCalllH BJIaJIEJIbLIAM

HWHBCCTUILMOHHBLIX IMACB WJIK JJIA IPOBCACHUA
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COCTaBJISIFONIMX (POHI;

5) coBepiiaTth CIEAYIOIIUE CICTKHA HWITH
JaBaTh MMOPYIEHUS HA COBEPIICHHE CIIEIYIOIIIIX
CJICIIOK:

CICNKH TIO TPHUOOPETEHHIO 3a CYeT
MMYIIECTBA, COCTABJIIONMIETO (OHJ, 0OBEKTOB,
HE TIpenycMOTpeHHBIX DenepasbHBIM 3aKOHOM
"O0 MHBECTULIMOHHBIX ¢donmax",
HOPMAaTHUBHBIMH MPaBOBBIMHU aKTaMu
(eneparbHOTO OpraHa NCIOJHUTEILHOM BIACTH
MO0 PBIHKY IIEHHBIX OyMar, WHBECTHIIMOHHOW
JeKIapanueit GoHna;

CHEIIKU 10 0€3BO3ME3THOMY OTUYKICHUIO
MMYIIECTBA, COCTABIISAIONMETO (DOH]T;

CJICTIKH, B pesyabTaTe KOTOPBIX
YOPABIAONIEH  KOMIAHWEH  NPUHUMAETCs
00s[3aHHOCTH 1O  Tepefade  MMYIIECTBA,
KOTOpOE B MOMEHT  TpPHHITHS  Takou
00s3aHHOCTH He  coctaBisieT  (oHA, 3a
WCKIIFOYCHHEM  CIIETIOK, COBEPIIAeMBIX Ha
TOpraXx OpraHu3aTopa TOPTOBIM Ha pPBIHKE
IIEHHBIX Oymar, Ipu YCIOBHUH OCYIIECTBICHUS
KIIUPHHTA 110 TaKUM CJICTIKaM;

CHCIKA IO TPUOOPETCHUIO HMYIIECTBA,
SIBJISIFOITIIETOCS TIPEIMETOM 3ajlorTa WA HHOTO
oOecrieueHns, B PE3y/IbTare KOTOPHIX B COCTaB
(doHMa BKIIOYACTCS HMMYIIECTBO, SBIITIONICECS
MPEIMETOM 3aJI0Ta UJIM WHOTO 00eCTICUCHHS,

JIOTOBOPBI ~ 3aliMa WM KPEJAWUTHBIC
JIOTOBOPBI, BO3BPAT JEHEXKHBIX CPEACTB IO
KOTOPBIM OCYIIIECTBIIETCS 3a CUET MMYIECTBa
¢doHma, 3a UCKIIOYCHHEM CITy4aeB IMOJTYICHHS
JNCHEXKHBIX CPEJACTB JUISl  TIOTAIICHUS  WIIN
obMeHa MHBECTULIMOHHBIX raeB npu
HEIOCTATOYHOCTH JIEHEIKHBIX CPEACTB,
cocraBisitonmx (oua. IIpu 5TOM COBOKYMHBII
00beEM 3a10JDKEHHOCTH, MO AJIe)KAILIEH
MOTAIICHUTO 3a cuer MMYIIECTBA,
coctaBisroniero (GoHI, MO BCEM JIOTOBOpaM
3aliMa W KPEIUTHBIM JIOTOBOpaM HE JOJDKEH
npeBbImarh 20 TPOIEHTOB CTOMMOCTH YHCTHIX
aKTUBOB (POHJA, & CPOK MPUBJICUCHHUS 3aEMHBIX
CPEACTB MO KaXIOMY JOTOBOPY 3aiiMa u
KPEIUTHOMY  JOTOBOPY  (BKJIFOUash  CPOK
MPOJJIEHUS1) HE MOXKET MPEBBIIATh 6 MECALEB;

CIENKH PEIo, MOJJIeKAINEe MCTIOHEHUIO
3a cueT uMymiecTBa QoH/Ia;

CHCIKM TII0 TPUOOPETEHUI0 B COCTaB
¢donma MMYIIECTBA, HaXOISAIICrOCs y
VIPABISIONICH KOMIIAHUW B JIOBEPUTEIHHOM
VOpaBJICHUU 1O  HWHBIM  JIOTOBOpaM, H
MMYIIECTBA, COCTaBIIAIONIETO AKTUBBI

orieparii 0OMEHAa MHBECTHIIMOHHBIX TAEB, B
ciryqae HETOCTaTOYHOCTH JICHEKHBIX
CPEJICTB, COCTARISIOMIX (HOHI;

5) coBepmiaTh CICAYIOMNE CACIKH FIIH
JnaBaTh ~ TOPYYEHUS  HAa  COBEpIICHUE
CIIEIYIOIINX CIETIOK:

CHENKH TO TPUOOPETCHHIO 3a CYeT

MMYIIECTBA, COCTaBIISIOIIETO o,
00BEKTOB, HE MPEe1yCMOTPEHHBIX
denepabHBIM 3aKOHOM "O0

WHBECTUIIMOHHBIX (OHAAX", HOPMATUBHBIMU
MPaBOBBIMU aKTaMu (eepalbHOTO OpraHa
HCIIOJIHUTENIFHOM BJIACTH MO PHIHKY HEHHBIX

Oymar, MHBECTUIIMOHHOMN JieKIapaluen
¢onna;

CHICTIKH o 0e3BO3ME3THOMY
OTYYKICHUIO WMYVIIECTBA, COCTABISIONICTO
¢bonpm;

CHENKH, B  pe3yibTrare  KOTOPBIX
YOPaBIAOMENR KOMIIAHUEH  NPUHHUMAETCS
00s3aHHOCT, 10 Tepeaaye HMYLIECTBa,
KOTOpO€ B  MOMEHT HPHUHATUSA  TaKoH
o0s3aHHOCTH HEe cocraBiser (GoHA, 3a
UCKIIIOYEHUEM CJEJIOK, COBEpIIaeMbIX Ha
TOprax OpraHM3aropa TOPTOBIM Ha PBIHKE
LIEHHBIX Oymar, MpHu yCIOBUHU OCYIIECTBICHHUS
KJIMPHUHTA 10 TAKUM CHIETIKaM;

CHIENKH TI0 MPHUOOPETESHHIO MMYINECTBA,
SIBJIIFOLLETOCS MPEAMETOM 3ajJ0ra WM MHOTO
oOecrieueHus, B pe3yibTaTe KOTOPBIX B
coctaB (oHIAa BKIIOYAETCI HMYIIECTBO,
SIBJIAIOLIEECS] MPEAMETOM 3aJI0Ta MM HHOTO
o0eCIIeUCHNS;

JOTOBOPBl  3aiiMa MJIM  KpEeIUTHBIC
JOTOBOPBI, BO3BPAT ACHEKHBIX CPEACTB IIO
KOTOPBIM OCYIIECTBISIETCS 32 cuer
uMymiecTBa GOHIA, 32 UCKIIOYEHUEM CITydacB
MOJY4EHUS!  JIGHEXKHBIX  CPEACTB  JUIA
MOTALICHUS] WM OOMEHa HMHBECTUIMOHHBIX
MaeB IpPU HEJOCTATOYHOCTH  JEHEKHBIX
cpencts, cocraBmitonmx ¢ouna. Ilpu sToM
COBOKYITHBIN 00BeM 3a70JDKEHHOCTH,
oAJIeKanen MOTaIEHUI0 3a cuer
MMYIIECTBA, COCTABILIIONIETO (OHMI, IO BCEM
JOTOBOpaM 3aiiMa M KPEIUTHBIM JIOTOBOpaM
HE JObKeH mnpeBblmate 20 NOPOLEHTOB
CTOMMOCTH YHUCTBIX aKTUBOB (OHIA, a CPOK
MPUBJICYEHUS 32€MHBIX CPEICTB MO KAKIOMY
JOTOBOPY 3aiiMa W KPEAUTHOMY JOTOBOPY
(BIrO4ast CpOK MpPOJJICHUSI) HE MOXKET
MIPEBHITIATh 6 MECSAIICB;

CHCIIKU peno, MoJIJISKAIIME
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aKIIMOHEPHOTO HMHBECTHIHOHHOTO (oHITa, B
KOTOPOM YIPABIISIONIAs] KOMIIAaHUS BBITIOJHSIET
GYHKIUM  €IUHOJIMYHOTO  MCIIOJHUTEIBHOTO
Oprasa;

CHACNKMA IO OTYYKICHUIO MMYIIECTBA,
cocTaBisitoero (OHI, B COCTaB MMYIIECTBA,
HaXOJSIIErocs y YHPAaBISIOLIEH KOMIIAHHMHU B
JNOBEPUTEIIPHOM  YNPABICHUH 1O  UHBIM
JOTOBOpaM, MWJIA B COCTaB HMMYIIECTBA,
COCTaBJISIOIIETO AKTHBBI aKLMOHEPHOTO
WHBECTUIIMOHHOTO  (OHTa, B  KOTOPOM
YIIpaBISIONIasi KOMIAHHUS BBITIOJTHACT (QYHKIUN
€AMHOJIMYHOTO MCHOJHUTEIBLHOTO OpraHa;

CHENKH 10 TPHOOPETEHHIO B COCTaB
¢donma EHHBIX Oymar, BBITT YIIICHHBIX
(BBIDAHHBIX)  YYaCTHUKAMH  YIPAaBISIOLICH
KOMIIaHUH, ux OCHOBHBIMH u
npeobagarommuMu XO35IIICTBEHHBIMH
o0miecTBaMu, JOYEPHUMH U  3aBUCHUMBIMHU
o0liecTBaMy  YNpaBJBIOIIEH KOMIIAHWH, a
TaKKe CHEUUAIM3UPOBAHHBIM JEHO3UTAPUEM,
ayIUTOPOM, PETUCTPATOPOM;

CHENKH 10 TPHOOPETEHHIO B COCTaB
¢donma HUMYLIECTBA, MPUHA]JICKAIIETO
VIOPAaBISIOMIEH KOMIIAHWM, €€ YJaCTHUKaM,
OCHOBHBIM H MPE00IaatouM X035ICTBEHHBIM
o0miecTBaM €€ Y4YaCTHHKOB, €€ JOYEPHUM U
3aBUCUMBIM 00IIecTBaM, MO0 MO OTYYKICHUIO
MMYIIECTBA, COCTABILIIONIETO (POHI, yKa3aHHBIM
JHLAM;

CHENKH 10 TPHOOPETEHHIO B COCTaB
¢doHTAa WMyIEcTBa y CIEIUATU3UPOBAHHOTO
NEeTNo3UTapusi,  ayauropa, C  KOTOPBIMHU
YIpaBISIOLIEH KOMITaHHEHI 3aKJIFOYCHBI
JOTOBOPBI, MO0 MO OTYYKICHHIO UMYILIECTBA
YKa3aHHBIM JIMLAM, 338 HUCKIIOYEHHEM CIy4aeB
OIUIATBl PACXOJIOB, NEPEUHCICHHBIX B IYHKTE
100 mnacrosmmx IlpaBun, a Takxe MHBIX
CIlydyaeB, MPEIYyCMOTPEHHBIX  HACTOSIIUMH
[IpaBunamu;

CHENKH 10 TPHOOPETEHHIO B COCTaB
¢donma IEHHBIX Oymar, BBITT YIIICHHBIX
(BBIDAHHBIX) YOPaBISIOMICH KOMIIaHWEH, a
TaKxe AKLIMOHEPHBIM WHBECTUIIMOHHBIM
(GOHIOM, aKTHBBI KOTOPOTO HaXOIATCS B
JOBEPUTEJILHOM  yIPaBICHUH  YINPaBIIOMEH
KOMIAHUU WM (QYHKIHKA  €IWHOJIMYHOTO
HCIIOJIHUTEIILHOTO oprasa KOTOPOTO
OCYIIECTBJIAET YIPAaBISAIOIAst KOMITAaHUS.

WCIOJHEHUIO 3a cYeT wuMmymlectBa (oHa.
Ecan HHoOe He NPeryCMOTPEHO
HOPMATHBHBIMH  NPaBOBbIMH  aKTaMH
(henepasibHOTO oOpraHa HMCHOJHUTEILHOM
BJIACTH MO PBIHKY HEeHHBIX Oymar, JaHHOe
OrpaHNYeHHe He NpPUMeHsieTcs B cJydae
OJJHOBPEMEHHOI'0 COOJII0CHHS CIeIYIOLIUX
TpeOoBaHMIi:

- cAeJdKa Ppeno 3aKJWYaeTcs Ha
TOpPrax OpraHu3aTopa TOProBJM HA PbIHKE
LIeHHBbIX Oymar;

- CcyMMa m@epBOil YacTu peno,
npeaycMaTpuBalomei npuodpereHue
HeHHBIX OyMar B COCTaB HMYIIECTBa
(¢oHaa, MeHbIIEe CyMMBI BTOPOHl YacTH
peno. Ilpu 3TOoM B ciayyae 3aKJIOYeHHUS
CAeJKU MO0 TNOKYNKe (Mpoaake) HEHHBIX
Oymar, npeaycMaTpuBaoei
00s13aTeJILCTBO 1O O0paTHOW mpoaake
(moKynKe) MeHHBIX Oymar, B IeJfX
Hacrosmux IIpaBui nmepBoii yacTsi0 peno
cYHMTaeTcs 00513aTeJIbCTBO IO TOKYIKe
(mponaxe) uUeHHbIX Oymar, a BTOPOI
YyacTbl0 Ppeno - 00A3aTeJbCTBO 1O
oOpaTHOii mpomake (MOKYNKe) IEHHBIX
oymar. B ciayuae 3aKII0YeHUs
OJHOBPEMEHHO € OJIHUM U TeM e JIMLOM
B3aMMOCBSI3aHHBIX ClIeJI0K KYILTU-
npoaaxkd Mo Tmnpoaaxke (NMOKymKe) ©
nocJjenywuieil mokynke (mpoaaske) HeHHbIX
oymar B measx Hacroamux IIpaBua
nepBoi YacTbI0 pemno cUHMTaeTcs
00513aTeJIbCTBO, BO3HHKILEE M3 CHAEJIKH IO
npoaaxe (MOKYNKe) IEHHBIX Oymar, a
BTOpPOil 4acTbi0 peno - 0053aTeIbCTBO,
BO3HMKILEEe W3 C/EeJKH MO Mocjaedyrolei
NMOKynke (Mpojasxke) HeHHbIX Oymar;

- CcyMMa m@epBOil YacTH peno,
npenycMaTpuBaomieii nmpoaasky UEeHHBIX
oymar u3 umyniecrsa ¢GoHJa, MpeBbIIIAET
CyMMY BTOPOii 4acTH peno;

- o0lIee KOJMYECTBO HEHHBIX Gymar
(o0masi cymMMa JI€HEKHBIX CPeICTB),
COCTABJAKIIUX HUMYyLIecTBO (oHAa, €
y4eToM IEeHHBIX OyMmMar  (JeHeKHBIX
CPeACTB), MPHOOPETEHHBIX (MOJTYy4YeHHBIX)
B COCTaB UMyllecTBa (pOHIA MO INepBOi
YyacTH pemno, A0 TMpeKpalieHUus BTOPOii
YacTH Perno He MOKET COCTABJSITH MeHee
KOJINYEeCTBA IEHHBIX OyMar (CyMMBbI
JE€HEKHbIX  CPEICTB), NPUOOPETEHHBIX
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(1moJIy4eHHBIX) M0 MEPBOii YACTH pemno;

- CPOK WCHOJIHEHHSI BTOPOHl 4YacTH
peno He mnpeBbimaer 30 aHell ¢ AaTHI
3aKJII0UYEeHHs C1eJIKU Perno;

- Ha MOMEHT 3aKJIOYEHUSl CIeJIKH
peno OMHUTEHTOM IeHHBIX Oymar, B
OTHOIIIEHU U KOTOPBIX 3aKJII0YeHa
yKazaHHash  clejJKa, He  pPacKpbITa
uHopManuss 0 NPUHATHU PeELIEHUs o
peopraHu3anuM 3MUTEHTA, 0 KOHBEPTALMHU
IHeHHBIX OymMar, o TmpaBe BJajejablia
HeHHbIX OyMar mnpeIbsiBUTh HUX K
AOCPOYHOMY IOralleHHI0, 00 0TKa3ze HJIHU
00 0TCpOYKe MCIOJTHEHH S 005132 TeJILCTB 110
HeHHBIM Oymaram;

- Ha MOMEHT 3aKJIOUEHUSl CIeJIKH
peno MpPOCPOYKA MCMOJIHEHHUS JIeHEKHBIX
00513aTeJILCTB MO [EHHbBIM Oymaram, B
OTHOIIIEHU U KOTOPBIX 3aKJII0YeHa
yKa3aHHasl c/JeJIka, COCTaBjisieT MeHee 7
JTHEH;

- Ha MOMEHT 3aKJIOYEHUSl CIeJIKH
peno He packpbiTa uHHpoOpMAnus o
NPUHATHU  pelleHuss 0  NPU3HAHUM
IMHUTEHTAa LEHHbIX OyMar, B OTHOLIEHUH
KOTOPBIX 3aKJII0YAETCH YKa3aHHASA CleaKa,
0aHKpOTOM;

CIENKH IO TPUOOPETEHHIO B COCTaB
dboHmAa  WMyIIeCTBA,  HAXOIAMIETOCT Y
YOPaBIAOMENR KOMIIAHHH B JOBEPHUTEIBHOM
yOpaBie€HUH 1O HMHBIM  JIOTOBOpaM, H

HAMYILECTBA, COCTAaBJIAIOIICTO AKTHUBBI
aKIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, B
KOTOpOM YIIPaBJISAOLIAS KOMITaHUS
BBIIIOJIHAET GyHKIVH € IMHOJIMYHOTO

HCIOJIHUTEJILHOTO OPraHa;

CHCNKM TO OTYYKACHHUIO HMYIIECTBA,
COCTaBIISIONIEro (POHI, B COCTaB MMYILECTBA,
HaxOJsIIErocs y yIpaBisiouled KOMIaHUH B
JOBEPUTEIHHOM  YNPAaBICHUH IO  HHBIM
JOTOBOpaM, WJIM B COCTaB HMYILECTBA,
COCTaBJSIIOIIECTO  aKTUBBl  aKIMOHEPHOTO
WHBECTUIIMOHHOTO  (OoHAa, B  KOTOPOM
yIpaBIsOLIAs KOMITaHUS BBITIOJIHSET
(GYHKIIUN  €IUHOJIMYHOTO HCTIOJHUTEIBHOTO
oprasa;

CIENKH IO NPUOOPETEHHIO B COCTaB
¢doHma  meHHBIX ~ Oymar,  BBIMYIIEHHBIX
(BBIIAHHBIX) YYaCTHUKAMU  YIPaBISIOLICH
KOMITaHUH, ux OCHOBHBIMH u
peodIagaroMu XO035IICTBEHHBIMHU
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oOliecTBaMu, JOYEPHUMH M 3aBHCHUMBIMHU
oOliecTBaMy  ympaBiAOMIed KOMIAHWH, a
TaKkKe CHEUATN3UPOBAHHBIM ACTIOZUTAPHEM,
ayIUTOPOM, PETUCTPATOPOM;

CIENKH IO TPUOOPETEHHIO B COCTaB

donma AMYLIECTBA, MPUHAJJICHKAILIETO
YOPaBIAIONIEH KOMIIAHWH, €€ YJYaCTHHKaM,
OCHOBHBEIM u peo0IaTaroIIM

XO3SUCTBCHHBIM OOIIECTBAM €€ YJ4aCTHUKOB,
€¢ JIOUCPHUM M 3aBUCHMBIM 00IIECTBaM, JTHOO
mno OTIYKJICHHFO MMYIIECTBA,
COCTaBJISIONIECTO (POHJ, YKa3aHHBIM JIHIIAM;

CIENKH IO NPUOOPETEHHIO B COCTaB
(doHIa UMyIIeCTBA Y CICUATM3UPOBAHHOTO
NEMO3UTAPUsS,  ayauTOpa, C  KOTOPBIMHU
YIPaBISIOLIECH KOMIITAHHEH  3aKIH0YECHBI
JIOTOBOPBI, THOO 10 OTIYNKIACHUIO UMYIIIECTBA
YKa3aHHBIM JIMIIaM, 32 UCKITIOYCHUEM CITyJYacB
OTUTATHI PACcXOJOB, MEPEUHCICHHBIX B MyHKTE
100 wHactosmmx IlpaBunm, a TakkKe HMHBIX
CIy4aeB, MPETYCMOTPEHHBIX HACTOSIIUMHU
[IpaBunamu;

CIENKH IO TPUOOPETEHHIO B COCTaB
¢oHma  [EHHBIX  Oymar,  BBINYIICHHBIX
(BBIIAHHBIX) YIpaBIIOMIEH KOMIAHHEH, a
TakK€  AKIHUOHEPHBIM  HWHBECTHUIIMOHHBIM
(oHIOM, aKTUBBI KOTOPOTO HAXOJATCS B
JIOBEPUTEIIHHOM YIPABIICHUH YIPaBJIISIOICH
KOMITAaHUM WM  (YHKIHHA  EIUHOJHYHOTO
HCIIOTHUTEIHEHOTO oprana KOTOPOTO
OCYIIECTBISIET YIPABIAIONIAs KOMITAHWS.

32. Ilo cpenkaM, COBEpIIEHHBIM B
HapylieHue TpedoBaHni NMOANYHKTOB 1, 3 u 5
nyHkTa 29 Hactosux [IpaBuin, ynpasnstomast
KOMIIAaHUSI HECeT 00s3aTeNbCcTBA JIMYHO U
OTBEYAET  TOJBKO  MPHHAMICKAIMUM i
UMyIIecTBOM. Jlonry, BO3HUKIIKE MO TaKUM
00s3aTenbCTBaM, HE MOTYT MOTaIIaThes 3a CUET
MMYIIECTBA, COCTABIIIONIETO (DOH]I.

32. Tlo cpenkaM, COBEPIICHHBIM B
HapylieHne TpeOOBaHWH MOANMYHKTa 3
MYHKTA 27 HACTOAIIUX IIpasuJ,
moAnyHKTOB 1, 3 1 5 myHkTa 29 HacTOSIIMX
[IpaBun, ympaBmsomas KOMIAHUS HECET
o0s3aTenbcTBa JIMYHO M OTBEYAET TOJIBKO
NpUHALJICKAINUM €l umylnecTBoM. [onru,
BO3HHUKIINE TI0 TaKUM 00s3aTenbCcTBaM, HE
MOTYT TIOTamarbcsi 3a CYeT WMYILIECTBa,
COCTaBIISIONIECTO (POHI.

83. MHBecTMIIMOHHBIE Tau  MOTYT
00MEHHMBATHCS] HA UHBECTULIUOHHBIE Mau:

e OTKpBITOTO MAa€BOT0 MHBECTULIMOHHOTO
¢donma odmvranuii «Kanurtanb-Ooauranum»;

e OTKpBITOTO MAa€BOT0 MHBECTULIMOHHOTO
¢donma cMeniaHHbIX WHBecTHIMA «KanmuTanb-
CoanancupoBaHHBII»;

e OTKpBITOTO MAa€BOT0 MHBECTULIMOHHOTO
donma  akmmii  «Kanuran'b-IlepcriekTiBHbIC

83. lHBecTMLMOHHBIE TaW  MOTYT
0OMEHHMBATHCS HA MHBECTUIIMOHHBIC TIAH:

® OTKpBITOTO 1aeBOr0
MHBECTULIMOHHOTI'O ¢doHma o0uranui
«Kamraxb-O6murammm»;

® OTKpBITOTO 1aeBOr0
HMHBECTHLIMOHHOIO dboHITa  CMEIIAaHHBIX
MHBECTHIINH «Kammrainb-
COanaHcupoBaHHBIIY;
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BJIOXKCHHU).

® OTKpBITOTO 1aeBOr0
WHBECTUITMOHHOTO (hoHma akiuii «Kamurtanb-
ITepcrieKTUBHBIE BIIOKEHUSA;

¢ OTKpHITOTO naeBoro
MHBECTHULIMOHHOIO ¢onaa aKnmii
«Kanutaab-UHaycTpuajabHbIb».

I'enepaJibHBII IHPEKTOP
3A0 «Kanutanb YnpaBieHne akTHBAMID)

A. B. I'punienko
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