HN3meHenust v 10N0JHEHUS
B [IpaBuna n1oBepuTEJHLHOIO YIpaBJIeHUSs
OTKpBITHII aeBOil HHBECTUHHMOHHBIN PoHA cMemaHHbIX HHBecTUIMH «[TPOMCBA3b
- CFAJJAHCUPOBAHHBI»

Buectu B [IpaBnia 10BepuTeIbHOTO yHpaBieHHs OTKPHITHIN N1a€BON HHBECTULIMOHHbI donpg
cmemanHbeix uaBectuii « [ IPOMCBA3b - CBAJIAHCUPOBAHHDBIU, 3apeructpupoBaHHbie
OCODP Poccun 23 mapta 2005 r. 3a Ne 0337-76034438, cnenyromiyie M3MEHEHHS U JIOTIOTHEHUS:

Crapas penakuus

HoBas pepakuus

1. UnBecTHIMOHHAS AeKJIapaIus
21. Ilenbpro MHBECTUIIMOHHOM
MOJINTUKU YIIPABJISIFOIICH KOMIIAHUU SIBJISICTCS
MOJIyYeHHE JIOXOJa IPH HMHBECTUPOBAHHHU

HMYyLICCTBA, COCTaBJIAOIICTO q)OHH, B
O6’beKTH, NpeaAyCMOTPCHHBIC HACTOAIINMUA
HpaBI/IJIaMI/I, B COOTBCTCTBHUH C

WHBECTUIIMOHHOW TMOJUTUKOW YIpaBIsSOLIEH
KOMITAaHUH.

22.laBecTUIIMOHHAS MHOJIUTHKA
YIPABISIOMIEH KOMIIAHUW: WHBECTULIMOHHOM
MMOJIUTHKOM yIpaBIIAOLICH KOMIIaHUH

SIBJISIETCS] KPATKOCPOUYHOE BJIOKEHUE CPECTB B
LIEHHBbIE OyMaru
23. OOBEKTHI
COCTAaB U OIMCAaHHE.
23.1.  HmymecTBo, coCTaBIistoOIIEe
(hoH, MOXKET OBITh MHBECTUPOBAHO B:
® JICHC)KHBIE CpPEICTBA, B TOM
YHUCJIe MHOCTPAHHYIO BAJIIOTY, HA CYETaX U BO
BKJIaJ]aX B KPEIUTHBIX OpraHU3aIUsIX;
® MIOJIHOCTBIO OIUIAYEHHBIE aKI[UU
POCCUHCKHX OTKPBITBIX AKIIMOHEPHBIX
o01IecTB 3a ACKJIFOYEHUEM Ak
aKIMOHEPHBIX ~ MHBECTUIIMOHHBIX  (DOHJIOB
(mamee — aKIMH POCCHMCKUX OTKPBITHIX
aKLMOHEPHBIX OOIIECTB);

HHBCCTHPOBAHUAA, ux

1. HNuBecTHIMOHHAS IeKJIapanusi

21. llenpt0  MHBECTHIMOHHON  ITOJIUTHUKHU
YOPAaBISAIOIEH  KOMIIAHWUM  SIBJISICTCS
MOJIyYEHHE J10X04a IPU MHBECTUPOBAHUU
MMYIIECTBA, COCTaBISAIOIIETO (OHI, B
OOBEKTHI, MpeyCMOTPEHHBIE
HACTOSIIUIMU [IpaBunamu, B
COOTBETCTBUH c WHBECTHIIMOHHOM
MTOJIMTUKOM YIIPABIISIIOIIECH KOMITAHUH.

22. MNuBectninonHas MOJUTHKA

YIPABJISIIOLNIEH KOMITAHUU:

NuaBecTUIMOHHONI MOJINTUKOU
yIpaBJsIOnIen KOMITaHUH SIBIISICTCS
J0JITOCPOYHOE BJIOKEHUE CPEJCTB B IIEHHBIC
OymMarn M KPaTKOCPOYHOE BJIOKEHHE
CPpeACTB B HMMYIIECTBEHHbIE INpaBa Wu3
(¢broUYepcHBIX UM ONUMOHHBIX OrOBOPOB
(KOHTPAKTOB).

NmymecrBeHHbIe npasa u3
(¢br0YepCcHBIX UM ONUMOHHBIX [I0rOBOPOB
(KOHTPAKTOB) MOTYT COCTABJIATH AKTHUBBI
IPH YCJIOBHH 4TO:

1) YKa3aHHbIE JA0r0BOPbI
3aKJI4YeHbl Ha  Toprax  (oHIOBBIX,
BAJTIOTHBIX OHPXK B COOTBETCTBHH ¢
YTBEP:KICHHbIMH MMH cleuupurkanusimm,
onpenessiloIUMH  CTAHAAPTHBIE YCJIOBUSA

COOTBETCTBYIOLIMX JA0r0BOPOB
® MOJIHOCTBIO  OIIAYEHHBIE AKIMH | (koHTPAKTOB);

WHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB; 2) cyMMa BeJIMYHH OTKPBITON
¢ TOJIrOBBIC HHCTPYMCHTBIL, JJIMHHOWM MO3UIMHU 10 BCeM (PbIOYEepPCHBIM
® aKIHuHn AKIMOHCPHBIX | B ONMIMHOHHBIM  KOHTPaKTaM He

WHBECTULIMOHHBIX ¢dbonm0B U | mpeBbIlIAET:

NHBECTUIIMOHHBIC Iman OTKPBITEIX, CyMMY JEeHEeKHbIX cpeacrs,

HUHTCPBAJIbHBIX u 3aKPBITBIX ITacBbIX COCTABJIAIOIIINX AKTHUBBI (l)OH)]a "

NHBECTUIIUOHHBIX (1)0H}10B, 3a MCKIIOYCHHCM | HaXOAALIUXCH y np()q)eccuo]-[a_]][,ﬂ],]x

MHBECTULMOHHBIX (OHIIOB, OTHOCANIMXCS K | yqacTHHKOB PBIHKA IEHHBIX Oymar, 3a

KaTeropuu (pOHIOB (OHIIOB; BbIYETOM  CYMMBbI  00f13aTEJILCTB IO
enau  (aKUMM)  MHOCTPAaHHBIX | mepegave JMEeHeKHbIX CpelcTB,

HNHBCCTHUIIUOHHBIX (I)OHILOB, €CJIIK | COCTABJAIOIIIUX AKTUBBI (ponna, o

IIPUCBOCHHBIN YKa3aHHBIM MasM (aKLUSIM) KOJ | ¢aesIKaM, He ABJIAIO UM CH

CFl uMmeer creayrolmue 3HAYEHHS: IIE€PBas | MPOM3BOIHBIMH (puHAHCOBBIMU

OykBa - 3HaueHue «E», BrOpas OykBa - | HHCTPYMEHTAMH; H

snHaueHue «U», TpeThs OykBa - 3HaueHne «O» CyMMYy JEeHEeKHBIX Cpe/CTB,
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WM eCNIA TMau (aKiuu) 3Toro (GoHaa mporum
MpOIeAYPY JIMCTUHTA XOTs Obl Ha OJHOW W3
(OHIOBBIX OMpXK, YKa3aHHBIX B IMyHKTe 23.3
Hactosiimx [IpaBun, - 3Hauenune "C", mstas
OykBa - 3HaYCHHE «S»;

® POCCHICKHE W HWHOCTpPaHHBIC
JIETIO3UTAPHBIC PACIIMCKY Ha IIEHHBIE Oymaru,
MIPETyCMOTPCHHBIC HACTOSIIIM ITYHKTOM.

23.2. B uenax Hacrosumx I[lpaBun mnon

A0JITOBBIMU HHCTPYMCHTAMU ITOHUMAIOTCA:

e oOmurauuu POCCHIICKUX
XO3SIICTBEHHBIX OOIIECTB, €CIH YCJIOBHS HX
BBIIyCKa  IPEAyCMaTpUBAIOT IpaBO  Ha
MOJIy4YEHUE OT 3MHTEHTA TOJIBKO JEHEXKHBIX
CPEIICTB WM SMHUCCUOHHBIX IICHHBIX OyMmMar u
rocyJapCcTBEHHasi  perucTrpauus  BbIIyCKa
KOTOpPBIX  CONPOBOXKJAJIaCh  PErucTpanuen
MPOCIIEKTa IIEHHbIX Oymar Wid B OTHOIICHUU
KOTOPBIX 3aPETHUCTPUPOBAH MPOCIEKT IIEHHBIX
Oymar (NMpOCIEKT 3MHCCUU ILIEHHBIX Oymar,
IJIaH TIPUBATU3AINH, 3aPETUCTPUPOBAHHBIN B
KauecTBe IMPOCIEKTa HSMHUCCHU  IIEHHBIX
Oymar);

e OupXKEBbIE OOMUTAIMM POCCUUCKHUX
XO3SIICTBEHHBIX OOIIECTB;

® TOCYJapCTBEHHBIC ILIEHHBIE Oymaru
Poccuiickoit ®enepanuu, rocynapcTBEHHbIE
LeHHple Oymaru cyObekToB Poccuiickoit
Qenepallui ¥ MYHULHUNAIbHBIE  LIEHHbBIE
Oymarw;

e 00JUralMd WHOCTPAHHBIX SMUTEHTOB
u MEXIYHAPOIHBIX (buHAHCOBBIX
opraHuzanuii (gajee BMecTe — OOJIUTAIUN
WHOCTPAaHHBIX OSMHUTEHTOB), €CIU TI0 HUM
MIPEyCMOTPEH BO3BPAaT CYMMBbI OCHOBHOI'O
J0NTa B TIOIHOM O0beMe U TMPUCBOCHHBIN
obmurarmusim  kox CFI umeer cremyromme
3HaueHus: TepBas OykBa — 3HaueHue «Dy,
BTOpasi OykBa — 3HadeHHEe «Y», «B», «C»,
«Tw;

® poccHICKHe nu WHOCTPAaHHbIE
JIeNIO3UTapHbIE PACIHUCKU Ha LIEHHbIE Oymaru,
MPEAYCMOTPEHHBIE HACTOSALIUM TYHKTOM.

23.3. TocynmapcTBeHHBIE  IICHHBIC
Oymaru cyonrexToB Poccuiickoit @eneparuu u
MYHUIIMIIAJIGHBIE [IEHHBIE OymMarm MOTYT
BXOJIUTh B COCTaB aKTUBOB (DOHIA TOJBKO,
€CJIM OHM JIOMYIIEHBl K TOpraM opraHu3aTopa
TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar.

Ilennsie Oymaru WHOCTPAHHBIX
rocyapcTB u LIEHHbIE Oymaru
MEXIyHApOAHBIX (DMHAHCOBBIX OpTraHMU3AIU
MOTYT BXOAHUTHh B COCTaB aKTHBOB (pOHIA TpHU
YCJIOBUHM, 4YTO HHGpOpMaNMs O 3asBKaX Ha
MOKYINKY W/WIW MPOJAXy yKa3aHHBIX IEHHBIX

BKJII0Yas HHOCTPAHHYIO BAJIIOTY,
COCTABJAIOIMMX aKTUBbI DoHaa, Ha
0aHKOBCKHX CUETaX; U

CyMMYy JMeHEeKHBIX CpeacTB,

COCTABJIMIIOIINX AKTUBBI (POHIA, BKJIIOYAS
HHOCTPAHHYI0 BaJIOTy, BO BKJIajJax B
KPEIUTHBIX OPraHu3alufAX, HMEWIMX
pedTHHr JA0JITOCPOYHOI
KPEeIUTOCIOCOOHOCTH HE HHUMKe YPOBHA
"BBB-" no kiaaccupukanuu peiTHHTOBBIX
areHTcTB  "®uty  Peiitunrc"  (Fitch-
Ratings) wam "Cranpapt 3ux1 Ilypc"
(Standard & Poor's) 1100 He HUKe YPOBHA
"Baa3" nmo kjaaccupukanum peiTHHIOBOI0
arenrctBa "Myauc HuBecropc Cepnuc"
(Moody's Investors Service); u

CTOMMOCTh rocy/1apCcTBEeHHBIX
neHHbIX Oymar Poccuiickoii ®enepanum,
COCTABJIMAIIOIINE AKTUBBI (POHIAa, KOTOpbIE
AomyuleHbl K TOpPraM OpraHud3atropa
TOProBJM HA pPBIHKE IHEHHBIX OymMar u

YCJIOBUSIMM  BBIIYCKAa  KOTOPbIX  He
NPeIyCMOTPEHO OrpaHUYeHHe HX B
obopore; u

CTOMMOCTH o0Mraumii HHBIX
IMHUTEHTOB,  COCTABJSAIMIUX  AKTHUBBI
®oHA2, HUMEKIIUX PEHUTHHI He HUKe
ypoBasi "BBB-" mo kuaaccupuxanumn
PeiTHHIOBBIX areHTCTB "®ury
Peiitunrc" (Fitch-Ratings) Wi

"Crangapr »3Ha Ilypce" (Standard &
Poor's) 1n6o He Hu:ke ypoBHA '"Baa3" mo
KJIaccuGuKanuy peiiTHHIOBOIO areHTCTBA
"Myauc HuBectopc Cepsuc" (Moody's
Investors Service);

3) BeJIMYMHA COBOKYITHOM KOPOTKOM
NO3MIHMH MO (PHIOYEPCHBIM M ONIMOHHBIM
KOHTPaKTaM (paccuuTbhIBaETCA no
AOTOBOPAM € OAHMM H TeM 3Ke 0a30BbIM
AKTHBOM) He TMpPeBbIACT BEJHYHHY
MOKPBITHHA COBOKYITHOM KOPOTKOM
Nno3uIMM (PacCYUTHIBACTCH MO0 AKTHBAM
®oHga, H3MeHEHHe LeH Ha KOTopble
KOppeJupyeT ¢ HW3MEHeHHeM IeH Ha
0a30Bblil AaKTHB).

23. OOBEKThl MHBECTHPOBAHUS, UX COCTaB U
OTHMCaHUE.
23.1. WmymectBo, cocTaBiustomee (oH,
MOKET OBITh UHBECTHPOBAHO B:
1) neHexxHBIE CpEACTBA, B TOM 4YHCIE
MHOCTPaHHYIO BalIOTy, Ha CYeTax U BO
BKJIa/IaX B KPEAUTHBIX OpraHU3aLUsX;

2) MOJIHOCTBIO  OIUTAYCHHBIE  AKIHH
POCCHHCKHX  OTKPBITBIX  AKIHOHEPHBIX
o0mecTs 32  HCKIIOYEHUEM  aKIHUH

AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (I)OHI[OB
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Oymar pasMmemiaercs HWH()OPMANMOHHBIMU
areHrctBamMu  baymbepr (Bloomberg) wmm
Tomcon Petitepc (Thompson Reuters), mu6o
Takue IIeHHbIe OyMaru oOpamarmTcs Ha
OpPraHU30BAHHOM PBIHKE IICHHBIX OyMmar.

B cocraB aktuBoB (oHma MOryT
BXOJIUTh aKI[MU HHOCTPAHHBIX aKIMOHEPHBIX
o011ecTs, oOnuranuu MHOCTPaHHBIX
KOMMEPYECKUX OpraHuM3aluid, mnam (aKIHn)
HWHOCTPAaHHBIX HWHBECTHUIIMOHHBIX (1)OHI[OB n
WHOCTPaHHBIC JEMO3UTAPHBIC PACIIUCKU, €CIH
yKa3aHHbIE  I[IEHHble  OymMaru  MpoOLUIH
poueaypy  JUCTUHra Ha  OJHOM U3
cnenyromux GOHAOBBIX OUPXK:

1) Awmepukanckas ¢GonmoBas
(American Stock Exchange);
2) I'onkonrckas ¢ongoBas 6upxa (Hong

Ooupxa

Kong Stock Exchange);
3) Esponekct (Euronext Amsterdam,
Euronext Brussels, Euronext Lisbon,

Euronext Paris);

4) 3akppiToe aKIMOHEPHOE OOIIECTBO
"®onposas oup:ka MMBB";

5) Upnanackas ¢onmoBas Oupxa (Irish
Stock Exchange);

6) Hcnanckas donaoBas Oupxa (BME
Spanish Exchanges);

7) Uranesiackas ¢onmoBas Oupxka (Borsa
Italiana);

8) Kopetickas 6upxka (Korea Exchange);
9) JlonnoHckas ¢onnosas oupsxka (London
Stock Exchange);

10) JlrokcemOyprckasi ¢GougoBasi Oupka
(Luxembourg Stock Exchange);

11) Hacnak (Nasdaq);

12) Hemeukas donnoBas 6upxa (Deutsche
Borse);

13) Hrlo-Mopkckas ¢oumoas 6upxka
(New York Stock Exchange);

14) OTkpbITOE aKIMOHEPHOE 001EeCTBO
"dongoBasa oupika "Poccuiickas
Toprosasi Cucrema'’;

15) Toxwuiickas poumoBast 6upxka (Tokyo

Stock Exchange Group);

16) donpmosas Oupxa Topouto (Toronto

Stock Exchange, TSX Group);

17) ®onposas Oupsxa LlBeinapuu (Swiss

Exchange);

18) Illanxaiickas ¢oHmoOBas

(Shanghai Stock Exchange).

TpeboBaHue HacTOSIIETO NYHKTAa HE

pacmpocTpaHsieTcsi Ha IIeHHble OyMarw,
KOTOPBIE B COOTBETCTBUH C JIMYHBIM 3aKOHOM
MHOCTPAHHOTO SMHUTEHTAa HE NpeJHA3HAUYCHBI
JUTSL TTyOJTMYHOTO OOpAICHHS, a TaKKe Ha Tau
(ak1M) MHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB

oupxa

(maymee — aKIUM POCCHHUCKUX OTKPBITHIX
aKIIMOHEPHBIX OOIIECTB);

3) MOJIHOCTBIO  OIIAYEHHBIC  AKIUU
HMHOCTPAHHBIX aKIHOHEPHBIX OOILECTB;

4) 1OJITOBBIC HHCTPYMEHTHI;

5) akuuun AKIMOHEPHBIX
WHBECTUIIMOHHBIX don10B u
WHBECTUIIMOHHBIC nau OTKPBITHIX,
WHTEPBABHBIX M 3aKPBITBIX  IACBBIX
WHBECTUITMOHHBIX ¢boH0B, 3a
UCKITIOYCHUEM HWHBECTHIIMOHHBIX (DOHJIOB,
OTHOCSIIMXCS K  KaTeropuu  (OHIOB
boHI0B;

6) mau (akmun) WHOCTPaHHBIX
WHBECTUIIMOHHBIX ¢dhon0B, ecIu

MIPUCBOEHHBIN YKa3aHHBIM TasM (aKIIHsIM)
kog CFI umeer cnenyroomue 3HAYCHUS:
nepBass OykBa - 3HaueHue «E», BTopas
OykBa - 3HaueHue «U», Tperbsi OykBa -
3HaueHue «O» WU eCJI TMau (aKIuu) dTOTO
(doHTa MPOLUTH MPOIETYPY JMCTUHTA XOTS
Obl Ha OJHOM U3 (OHIOBBIX OHPIK,
yKa3aHHBIX B TMyHKTe 23.3 HacTOAIUX
[IpaBuin, - 3nauenune "C", msaras OykBa -
3HAYCHHUE «S»;

7) poccuiickue u MHOCTPaHHbIE
JIETIO3UTAPHBIE  PACIIUCKM HA  IICHHbBIC
Oymaru, mNpeayCMOTPEHHBIE HACTOSIIUM
MTYHKTOM.

8)umyniecTBeHHbIE npasa u3

q)l)lO‘-Iepc}Il)IX U OINIMUOHHBIX AOr0OBOpPOB

(KOHTpPAKTOB), 0a30BbIM AKTHBOM
KOTOPBIX SIBJISIETCHA HMYILECTBO
(MHOeKc), NpeayCMOTPEHHOEe NYHKTOM

23.6 nacrossmux IpaBui.
23.2. B uwnenax Hacrosumx IlpaBun mnopg

JOJIT'OBBIMUA HHCTPYMCHTaAMU

IIOHHUMArOTCA:

a) OONHUTalMu POCCHICKUX XO3SHCTBEHHBIX
oOmiecTB, €ciaud ycJIOBUSL UX  BBIyCKa
IIPEyCMAaTPUBAIOT MPAaBO Ha IOJYyYEHHUE OT
SMUTEHTAa TOJBKO JIEHEXHBIX CPEACTB WU
YMUCCHUOHHBIX HEHHBIX Oymar u
rOoCy/lapCTBEHHasl ~ PETUCTpalus  BBITyCKa
KOTOPBIX CONPOBOXKJAJIACh PETUCTpALUEH
MIPOCIIEKTA [IEHHBIX OyMar WM B OTHOIICHUU
KOTOPBIX 3apEerucTpUpOBaH IPOCHEKT
IIEHHBIX Oymar (MPOCTEKT SMUCCHUH IIEHHBIX
Oymar, TIaH MpUBATH3AIIH,
3aperucTpUpPOBAaHHBINA B KayecTBE MPOCIEKTa
HSMHCCUU IIEHHBIX OyMmar);

0)OupxeBbIE obnuranuu pOCCHICKHIX
XO3SIICTBEHHBIX OOIIECTB;
B)rOCYJapCTBEHHBIC LICHHBIE Oymaru

Poccuiickoit ®denepanuu, rocynapcTBEHHbIE
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OTKPBITOI'O THUIIA.

23.4. JInna, 00s13aHHBIE 10
rOCy1apCTBEHHBIM [[EHHBIM Oymaram
Poccuiickoit ®@epeparuu, rocyIapCTBEHHBIM
LeHHBIM Oymaram cyOwsekToB Poccuiickoii
Qenepaiyi,  MYHUIUNAIBHBIM  I[CHHBIM
Oymaram, akIUsIM POCCUUCKHX OTKPBITHIX
AKIIMOHEPHBIX 00I1IeCTB, o0Jmranusam
POCCUICKHX XO03SIICTBEHHBIX 00111ECTB,
aKUMsAM  aKUHUOHEPHBIX  MHBECTHIIMOHHBIX
(OHIOB W WHBECTHIIMOHHBIM TasiM TAaeBBIX
WHBECTUIIMOHHBIX  (OHIOB,  POCCUICKUM
JETIO3UTAPHBIM ~ PACIUCKaM JOJDKHBI  OBITh
3apEerucTPUPOBAHBI B Poccuiickoit
®denepauuu;

Jluma,  oOsA3aHHBIE 1O  AKIUAM
WHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB, MasM
(aKusiM)  MHOCTPAHHBIX  MHBECTHUIIMOHHBIX
¢boH0B, obnuranusm WHOCTPAHHBIX
SMUTEHTOB, HMHOCTPAHHBIM JCTIO3UTAPHBIM
pacmiucKaM JOJDKHBI OBITh 3aperHCTPUPOBAHBI
B CoeanHEeHHBIX IITaTax Amepuku,
CoenvHEHHOM Koponesctse
Benukobputanun, u CeBepHoit Upnanauu,
@eneparuBHoit  Pecnybsniuke — ['epmanus,
PecniyOnuke Kump u (unmm) B rocynapcrpax,
sBIsIIOIMXCsl wieHamu EBpornerickoro Coro3a
u (umm) DIpynmel pa3paboTku (pUHAHCOBBIX
Mep 1o Ooprbe ¢ OTMBIBAaHHEM JICHET

(DATD).

23.5. HMmymecTBO, COCTaBISIOLICE
¢oHI, MOXKET ObIThb HMHBECTUPOBAHO B
o0Nuranuy, SMUTEHTaMH KOTOPBIX MOTYT
OBITh:

— poccuiicKue Oprassl
rOCyJJapCTBEHHOH BIIAcTH;

~ WHOCTPaHHBIC OpTaHsbI

roCylapCTBEHHOM BIIACTH;

— OpraHbl MECTHOTO CaMOYIIpaBJIECHHUS;

— MEXAYHapOoJHbIE (uHaHCOBBIE
OpraHu3aluiy;

— POCCHICKHE IOpUINYECKHE JINIIA;

— WHOCTpPaHHbIE IOPUANYECKUE JIHIIA.

B cocraB akTMBOB (OHJOB MOTYT

BXOJIUTh OOBIKHOBEHHBIE AKI[MH aKLIIHOHEPHBIX

MHBCCTUIITMOHHBIX (I)OHI[OB n
MHBECTUIIMOHHBIC I1amn OTKPBITBIX,
HUHTCPBAJIbHBIX n 3aKPBITBIX IHacBbIX

WHBECTUITUOHHBIX (DOHIOB, OTHOCSIIHUXCS K
CIIETYIOIIUM KaTerOpHsIM:

- oHT IEHEKHOTO PHIHKA;

- ong obnuranmii;

- (onp akuii;

- (hOHJT CMEIIIAaHHBIX UHBECTHUIIHIA;

- (hOHT IPSIMBIX HHBECTHUIIHIA;

- ¢oHI 0c000 PHUCKOBBIX (BEHUYPHBIX)
WHBECTHIINH,

LeHHble Oymaru cyObekToB Poccuiickoit
@denepaii M MyHULUNAIbHBIE IIEHHBIE
Oymaru;r) oOnuranuu MHOCTPaHHBIX
SMHUTEHTOB M MEXIyHapOAHBIX (PMHAHCOBBIX
OpraHm3anuii (namsee BmecTe — OOIUTaIUN
MHOCTPAaHHBIX AMHTEHTOB), €CJIM 0 HHUM
MPEIYyCMOTPEH BO3BPAaT CYMMBI OCHOBHOTO
J0Jra B IOJIHOM OOBEME U MPUCBOEHHBIN
obmuranmam kox CFI wumeer cnemyromue
3Ha4yeHus: neppas OykBa — 3HadeHue «Dy,
BTOpass OykBa — 3HadeHHe «Y», «B», «C»,
«Tx;

1) poccuiickue u MHOCTpPAHHbIE
JIENIO3UTApHBIC PACIIMCKU HA IIEHHBIE OyMary,
IPEyCMOTPEHHBIE MOAMYHKTAMHU «a», «O»,
«B» U «T» HACTOSIIETO MYHKTA.

23.3. TocymapcTBeHHBIE IIeHHBIE Oymaru
cyobekToB Poccuiickoit ®@enepanuu U
MYHUIIMIIATIbHBIE 1IEHHbIE OyMaru MOTyT
BXOJAWTh B COCTaB akKTHBOB (poHa
TOJIBKO, €CITU OHU JOMYIICHBI K TOpram
opraHuszaTopa TOPTrOBIM Ha  PBIHKE
[[EHHBIX OyMmar.

[lennsie Oymaru
rocyJapcTB u LICHHbIE Oymaru
MEXyHAPOIHBIX (UHAHCOBBIX
OpraHu3alii MOryT BXOAMTb B COCTaB
aKTUBOB (OHIA TIPH YCIOBUH, 4TO
uHpoOpMaLus O 3asiBKaX Ha MOKYIKY
W/WIM  TIPOJAXy YyKa3aHHBIX IIEHHBIX
Oymar pasmenaercs UH()OPMAIMOHHBIMU
arenrcTBamu biiymbepr (Bloomberg) nnu
Tomcon Peiitepc (Thompson Reuters),
a100 Takue LeHHble Oymaru oOpalaroTcs
Ha OpPraHW30BAaHHOM pBIHKE IIEHHBIX
Oymar.

B cocraB akTHBOB (pOHAA MOTYT BXOAUTH
aKIMM  WHOCTPAHHBIX  aKI[MOHEPHBIX
o0miecTB, OOJUTrallMd  WHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3aIHid, nau
(aKIMM) MHOCTPAHHBIX MHBECTULMOHHBIX
(OHIIOB 1 HMHOCTPAHHBIC JICTIO3UTAPHBIC
pacIuCKH, €CIM yKa3aHHbIE LEHHbIE
Oymaru MpoIuTd MpoIexypy JUCTHHTa Ha
OJTHOM M3 CIeAyromuX (HOHIOBBIX OUPXK:

1) Awmepukanckas QoHnaoBas Oupxka
(American Stock Exchange);

2) I'onkonrckas ¢onmoBas Oupxa (Hong

MHOCTPaHHbIX

Kong Stock Exchange);
3) Esponekct (Euronext Amsterdam,
Euronext Brussels, Euronext Lisbon,

Euronext Paris);

4) 3akpbeITo€ aKIMOHEpHOE OOIIECTBO
"®onnosas oupxxa MMBB";




- PeHTHBIN (OHT;

- OoHJT HEIBUIKUMOCTH;

- UTIOTEYHBIHN PoH;

- wuWHACKCHBIH (doHT (C
HWHJICKCA);

- KpeIUTHBIN (HOH];

- (hoHZT TOBAPHOTO PHIHKA;

- XeIK-(POHI.

23.6. Llennsle Oymaru, COCTaBISIOINE
¢oHI, MOTYT OBITh KaK JOIYINEHBI, TAK M HE
JOMYyIIEHBl K  TOpraM  OpraHu3aTopoB
TOPrOBJIM Ha PhIHKE IICHHBIX OyMar.

yKa3zaHHuEeM

Llennple  Oymaru,  COCTaBIISAIOLIUE
¢doHa, MOTyT OBITh KaK BKJIIOYCHBI, TaK M HE
BKJIFOUCHBI B KOTHUPOBAJIBHBIC CIIMCKH

(hOHIIOBBIX OMPIK.

B cocraB akTHBOB (OHIA MOTYT
BXOJIUTh  KaKk  OOBIKHOBEHHBIE, TaK U
MIPUBUJICTUPOBAHHBIEC AKLIUH.

[Ton HeMMKBUIHOM LIEHHOUW Oymaroil B
nensax  Hacrosmux  [IpaBunm  moHMMaeTcs
1eHHasi Oymara, KOTopasi Ha TeKyIIUN JIeHb He
COOTBETCTBYET HHU OJHOMY H3 CIEIYIOUINX
KpUTEPHEB:

a) 1eHHas Oymara BKJIIOYEHa B
KoTUpoBajbHble cnucku "A" wumu  "B"
poccuiickoii (OHI0BOI OUPKH;

0) 00beM TOProB MO LIEHHOH Oymare 3a
NpEeABbIIYIIAA KAJICHIApHBIM MeCsl Ha OJHOU
u3 WHOCTPAaHHBIX (hOHIOBBIX OHpK,
YKa3aHHbIX B TyHKTe 23.3. HaCTOSIINX
[IpaBui, mpesbIlIaeT 5 MUJUIMOHOB JI0JIAPOB
CIDA pgna akumii, 3a MCKIIOYEHHEM aKIUH
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, 1 1
MutnoH jgosutapoB CHIA mnms oOnuranmid,
aKuui (maeB) THOCTPAHHBIX MHBECTHIIMOHHBIX
(OHJIOB U JIETIO3UTAPHBIX PACIHCOK;

B) LIEHHAas Oymara UMEET
MPU3HABAEMYID  KOTUPOBKY  POCCHUHCKOTO
OopraHuzaTopa TOPrOBIM Ha PBIHKE IEHHBIX
Oymar, Ha TOPrOBbIl I€Hb, IPEILIECTBYIOLIUN
TEKyILEeMY JHIO;

r) leHHasg Oymara yJoCTOBEpsieT IpPaBo
ee BiaJenblla He pexe 4YeM OoJIuH pa3 B 14
JHEH TpeboBaTh OT JMIA, 00SI3aHHOTO 110 ATOU
[eHHOW Oymare, €€ TOTalleHHUs ¥ BBIIIATHI
JICHEKHBIX CpPEACTB, B CPOK, HE
npeBbimaronuii 30 qHEH ¢ AaThl HanpaBIeHUs
COOTBETCTBYIOIIETO TPeOOBaHMUS,

1) Ha TOPrOBBII
MPEIIIECTBYIONIMA  TEKylleMy  IHIO, B
MH(pOPMAIMOHHOM CHUCTEME baym6epr
(Bloomberg) ObLTH OJTHOBPEMEHHO
BBICTAaBIIEHBl 3asBKM Ha TIOKYNIKY W Ha
MPOJIaKy IEHHBIX OymMar Kak MUHUMYM TpeMst
muiepamu. [lpu 3ToM HamOonbinas U3 IIEH,
YKa3aHHBIX B 3asBKaX Ha IOKYNKY IEHHBIX

JIEHb,

5) Upnanackast ¢oupoBas Oupxka (Irish
Stock Exchange);

6) Wcnanckas donmoBas Oupxa (BME
Spanish Exchanges);

7) Uranbsuckas ¢pounoBas oupsxka (Borsa

Italiana);

8) Kopetickas 6upxka (Korea Exchange);
9) Jlonpmonckas  ¢oumoBas  Oupxka
(London Stock Exchange);

10) JlrokcemOyprckas ¢oHIoBass Oupka
(Luxembourg Stock Exchange);

11) Hacnak (Nasdaq);

12)  Hemenkas  ¢onmoBas
(Deutsche Borse);

13) Hero-Mopkckas ¢oumoBas Gupska

oupika

(New  York Stock  Exchange)l4)
Tokwuiickass ¢donmoBas Oupxka (Tokyo
Stock Exchange Group);

15) ®ongosas oupska Topourto (Toronto
Stock Exchange, TSX Group);

16) ®onnosas 6upka lBetinapun (Swiss
Exchange);

17) Illanmxaiickas QoHmoBas
(Shanghai Stock Exchange).

Ooupxa

TpeboBaHusi HACTOAILIETO IyHKTAa HE
pacmpoCTpaHSIOTCS Ha IIEHHbIE Oymaru,
KOTOpbIE B COOTBETCTBHU C JIMYHBIM
3aKOHOM HWHOCTPaHHOTO SMUTEHTa He
peIHa3HaYeHbI TUISt myOJIMIHOTO
oOpaiieHusi, a TaKKe Ha Tad (aKIHH)
WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB
OTKPBITOTO THIIA.

23.4. JInna, 00s3aHHBIE 1o
rocyJIapCTBEHHBIM LEHHBIM Oymaram
Poccniickoit @enepanuu, rocygapcTBEHHBIM
IIeHHbIM Oymaram cyObekToB Poccuiickoi
Odenepanny,  MYHUIUNATHHBIM  I[EHHBIM
OymaraMm, akIMsIM POCCHMCKHX OTKPBITBIX
AKI[MOHEPHBIX 00111eCTB, oOnurarusm
POCCHUHCKHUX  XO3SIICTBEHHBIX  OOIIECTB,
aKIMSIM  aKIIMOHEPHBIX  WHBECTHUIIMOHHBIX
(OHIOB U MHBECTUIIMOHHBIM MasM TAeBBIX
WHBECTUIIMOHHBIX  (OHIIOB,  POCCUHCKHM
JEMO3UTApHBIM PACIHCKaM JIOJDKHBI OBITh
3apETUCTPUPOBAHBI B Poccuiickoit
denepaunu;

Jluna, o0sg3aHHBIE 1O  aKIUIM
WHOCTPAHHBIX AKIIMOHEPHBIX OOIIECTB, MasM
(akumsiM)  WHOCTPAHHBIX WHBECTHIIMOHHBIX

($oHJ10B, oOnuranusam MHOCTPaHHBIX
SMUTEHTOB, HMHOCTPAHHBIM JIETIO3UTAPHBIM
pacnuckam JIOJIKHBI OBITDH
3apeructpupoBanbl B CoenuHenHbix [lTaTax
Awmepuxu, CoenunenHoM  KoponescTse
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Oymar, OTKJIOHSIETCSI OT HaUMEHbIIeH M3 IIeH,
yKa3aHHbIX B 3asiBKaxX Ha HMX MPOJaxy, He
Oosiee ueM Ha 5 MPOIEHTOB,;

e) Ha TOPTOBBII JIeHb,
NPEIISCTBYIONIMA  TEKylleMy  JHIO, B
nHpopmanmonHoit cucreme TomcoH Pelitepc
(Thompson Reuters) ObUTH OJTHOBPEMEHHO
BBICTAaBJICHbl 3asBKM Ha I[IOKYNIKYy H© Ha
MPOJIAXKy IIEHHBIX OymMar Kak MUHUMYM TpeMst
IUiiepamMH, TpU 3TOM KOMIIO3UTHAs IieHa Ha
nokynky mnenneix Oymar (Thompson Reuters
Composite bid) OTKJIOHSETCS OT KOMITO3UTHOM
LeHbl Ha Tpoaxy neHHslx Oymar (Thompson
Reuters Composite ask) He OGosiee yem Ha 5

MIPOIIEHTOB.
24. CtpykTypa aKTHBOB dbonga
JOJDKHA ~ OJIHOBPEMEHHO  COOTBETCTBOBATH

CIIEAYIOIIUM TPEOOBAHUSIM:

1) neHexxHble CpeACTBA, HAXOISIIUECS
BO BKJIaJiaX B OJIHOM KpeAUTHOW OpraHu3alui,
MOTYT COCTaBJISITb HE Oojee 25 NpOLEHTOB
CTOMMOCTH aKTHBOB;

2) He MeHee JBYX TpeTeil pabdoumx
IHEH B TEYEHUE OJHOr0 KaJeHJapHOTro
KBapTajga OLEHOYHAs CTOMMOCTb LIEHHBIX
Oymar JO/DKHa COCTaBisATh He MeHee 70
IIPOLIEHTOB CTOMMOCTU akKTUBOB. [Ipu 3TOM
paGouum aHeM B uensx Hactosummx IIpaBun
CUMTAETCS JIE€Hb, KOTOPBIM HE IPU3HAETCS B
COOTBETCTBUU c 3aKOHOJaTeIbCTBOM
Poccuiickoit denepauny BHIXOJHBIM U (WJIH)
Hepabo4YMM MPa3IHUYHBIM JHEM;

3) oOleHOYHAas CTOMMOCTh IIEHHBIX

6YMaF OJHOIroO OMHUTCHTA MW  OLCHOYHAasA
CTOMMOCTB pOCCPIfICKHX U  HWHOCTPAHHBIX
ACMIO3UTAPHBIX  PACIIMCOK HA  YKa3aHHBIC

IIEHHbIe OyMarm MOXKET COCTaBJIATh He Ooiee
15  mOpoUEeHTOB  CTOMMOCTHM  AKTUBOB.
TpeboBaHue HacTOsIIEro IMyHKTa B YacTH,
Kacarolencs: orpaHMueHHs Ha IIeHHble Oymaru
OJJHOTO SMHUTEHTa, HE paclpoCTpaHsIeTcs Ha
poccuiickie W WHOCTpaHHbIE JEMO3UTapHbIE

pacIucKy;
4) OIlEHOYHAas CTOMMOCTD
HMHBECTHIIMOHHBIX racB MaeBbIX

WHBECTUIIMOHHBIX (OHAOB M (WIM) aKUul
aKIMOHEPHBIX WHBECTUIIMOHHBIX (OHIIOB U
() raeB (axruit) MHOCTPaHHBIX
WHBECTUITUOHHBIX (JOHJIOB MOXKET COCTABIIATH
He 6osee 50 mPOIEHTOB CTOMMOCTH aKTUBOB;
5) KOJIMYECTBO WHBECTUITMOHHBIX I1acB
MaeBOT0 MHBECTUIIMOHHOTO (DOH/IA WM aKIIUH
aKIMOHEPHOTO WHBECTHUIIMOHHOTO (hOHJA WIIN

raeB (axrmin) MHOCTPAHHOTO
WHBECTUITMOHHOTO (DOHIA MOMKET COCTaBIIATH
He Oomee 30 TMPOLEHTOB  KOJMYECTBA

BBIIAHHBIX (BI)IHYHI eHHI)IX) HMHBECTUIIMOHHBIX

BenukoOpurtannu, u CesepHoit Hpnannuwu,
OeneparuBHoit  Pecnybnmke  ['epmanms,
Pecny6bnuke Kunp u (unm) B rocynapcrBax,
aBistomuxcs wieHamu EBponerickoro Corosa
u (wm) I'pynnsl pa3zpaGoTku (UHAHCOBBIX
Mep 1o Ooprbe C OTMBIBAHHEM JI€HET

(DATD).

23.5. HmymecTtBo, COCTaBISIOIICE
¢dboHa, ™Moxer OBITh WHBECTHPOBAHO B
O0JIMranyy, SMUTCHTAMH KOTOPBIX MOTYT
OBITh:

- poccuiickue OpraHbl
rOCyJ1apCTBEHHOM BJIACTH;
— UHOCTpaHHbBIC OpraHbl

roCyJ1apCTBEHHOM BJIACTH;

— OpraHbl MECTHOTO CaMOYIIPABIICHUS;

- MEXIyHapOIHBIC (uHaHCOBBIE
OpraHu3aIuiy;

— POCCHICKHE HOPUINYECKHE JINIIA;

— WHOCTpaHHbIC IOPUANYECKHUE JINLIA.

B cocraB akTMBOB (OHIOB MOTYT
BXOJIUTh OOBIKHOBEHHbIE aKLUu
AKIIMOHEPHBIX HMHBECTUIIMOHHBIX (DOHIOB M
UHBECTHUIIMOHHBIE nau OTKPBITHIX,
WHTEPBAJLHBIX W 3aKPBITBIX  TACBBIX
WHBECTUIIMOHHBIX (OHIIOB, OTHOCSIIMXCS K
CJIEIYIOIIUM KaTETOPHUSIM:

- (oH[ 1eHeKHOTO PHIHKA;

- oug oOmHTranmii;

- oHT aKIHii;

- (oH cMeaHHBIX HHBECTUIINN;

- (oH MPSMBIX UHBECTHUIIHI;

- ¢oH 0c000 PUCKOBBIX (BEHUYPHBIX)
WHBECTUIINI;

- peHTHBIN (OHIT;

- (oHI HENBUIKUMOCTH;

- UMTOTEYHBIN QOHJ;

- HHIEKCHBIM QoHA (c yKa3zaHUEM
WHJIEKCA);

- KpeTuTHBINA (OHT;

- (poHJ TOBApHOTO PHIHKA;

- XemK-(POH]I.

23.6. Ilox ©6a30BbIM aKTHBOM
(broYepcHBIX M ONMUMOHHBIX [0rOBOPOB
(KOHTPAKTOB), YKa3aHHbIX B MOANMYHKTE 8

nynkra  23.1  nHacrosmmx  IlpaBun
NOHUMAIOTCH:

a) HHIEKCHI, paccYuTaHHbIE
(¢onoBbIMH  OHMpKAMHM  TOJBKO IO
COOTBETCTBYIOLIEMY BHAY LEHHBIX Oymar
(akumam HJIH odJMranusim),
NpeayCMOTPEeHHbIX MYHKTOM 23.1.
Hacrosiiux [pasua.

0) uMy1IeCTBO, yKa3aHHoOe B
noanyHkrax 1-7 mynkra 23.1. HacToOSIIMX
IIpaBua.

B) MMYLIleCTBeHHble  NpaBa U3
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naes (aKIuii) Kakaoro u3 3Tux (GpoHI0B;

6) oOIleHOYHAsS CTOMMOCTH IIEHHBIX
Oymar, npeAHa3HaYEHHBIX IS
KBATM(UIIUPOBAHHBIX WHBECTOPOB, KOTOPHIC
BBINTYIIICHBl (BBIIAHBI) B COOTBETCTBUU C
3aKoHoJaTeNnbcTBOM Poccuiickoit denepanuu,
U WHOCTPAHHBIX IICHHBIX OyMar, KOTOpbHIE B
COOTBETCTBUH c JIAYHBIM 3aKOHOM
WHOCTPAHHOTO OMHUTEHTa HE MOTYT OBITh
MPEAJIOKEHBI HEOTPAHUYECHHOMY KPYTY JIHII,
MOXET COCTaBJIATH He Oosee 10 mporueHTOB
CTOMMOCTH aKTHBOB, a B Clydae €CIId TaKue

HOCHHBIC 6yMaFI/I B COOTBCTCTBHUH C
HaCTOAIIIMMHU Hp aBHJIaMHU SABJIAIOTCA
HEJINKBUJIHBIMU OCHHBIMHA 6YMaFaMI/I -

COOTBETCTBEHHO He Ooiiee 5 TPOLEHTOB
CTOMMOCTH aKTHBOB. TpeboBaHIE HACTOSIIETO
NOJITYHKTa  HE  PacHpocTpaHseTrcs  Ha
WHOCTPaHHBIC IICHHBIE OyMmaru, CIerHaJIbHO
BBIITyLICHHBIE Ui OOpalieHuss B HWHOM
WHOCTPAaHHOM TOCYIapCTBE M TIPOIIEAIINE
NpoLEAypYy JUCTUHTA XOTS BBl Ha OJHOH W3
(GOHIOBBIX OMpXK, YKa3aHHBIX B MyHKTe 23.3
Hacrosumx [IpaBu;

7) OIICHOYHAs CTOMMOCTD
HEJIMKBUJIHBIX ~ I[IGHHBIX ~ OymMar  MOXeT
cocTaBisiTh He ©Oonee 10 mpoueHTOB
CTOUMOCTH aKTHUBOB;

8) OIICHOYHAas CTOMMOCTD
WHOCTPAHHBIX IICHHBIX Oymar, HE
JOMYHIEHHbIX K  TOpPraM  pPOCCHHCKUMU

OpraHu3aTOpamMH TOPrOBJIM Ha PBIHKE LIEHHBIX
Oymar, MOXET cocCTaBlsiTh He Oonee 70
IIPOLIEHTOB CTOUMOCTHU aKTHBOB.

TpeboBanue NMOANYHKTA 3 HACTOSAIIETO
IIyHKTa HE pacnpocTpaHseTrcs Ha
roCyZapCTBEHHBIE LIEHHbIE Oymaru
Poccuiickoii denepanuu, a TakyKe Ha LIEHHbIE

Oymarn  HMHOCTpPaHHBIX  TOCYJapcTB U
MEXyHApOAHbIX (PUHAHCOBBIX OpraHU3aLUi,
€ClIi OMHUTEHTY TakuX LEHHbIX Oymar
[IPUCBOECH PEUTUHT JOJITOCPOYHOU

KpeAUTOCIOCOOHOCTH He HUXke ypoBHs "BBB-
" mo kiaccu(UKalUU PEeHTUHTOBBIX areHTCTB

"®utu  Peiitunrc"  (Fitch-Ratings)  wumm
"Crangapt »ua Ilypc" (Standard & Poor's)
aubo He Hke ypoBHs "Baa3" mo
Kiaccu(UKaMu  PEeHTHHIOBOIO  areHTCTBA
"Mymuc  HuBectopc  CepBuc" (Moody's
Investors Service).

TpeboBaHust  HacToOsIIEr0  MyHKTa
NPUMEHSIOTCSL /10  JaThl  BO3HHUKHOBEHMS

OCHOBaHUS peKpatieHust poHa.
25. OnucaHue pHUCKOB, CBSI3aHHBIX C
WHBECTHPOBAaHUEM B IIEHHbIE OyMaru:
VYnpapisomas KOMIaHus MpeanpuMeT
BCE HEOOXOTMMBIE IEHCTBHS [T 00eCTICUeHHSI

(broUepcHBIX 10roBOpOB (KOHTPAKTOB),
0a30BbIM  AKTHBOM KOTOPBIX SIBJISICTCS
HMYILECTBO WIN HHJEKC,
NpeAyCMOTPEHHbIEe MOANMYHKTAMH «a», «0»
HACTOSIIIEro MyHKTA.

23.7. [lennsie Oymaru,
coctaBisitonIe  (OHJ, MOTYT OBITh Kak
JIONYLIEHbI, TaK U HE JOMYILEHbl K TOpram
OpPraHU3aTOPOB TOPTOBIM HAa PHIHKE IEHHBIX

Oymar.

Llennble Oymaru, COCTaBIISIOLIHE
¢doHa, MOTYT OBITh KaK BKJIIOYEHBI, TaK U HE
BKJIIOYEHBI B  KOTHPOBAJIbHBIE  CIIUCKU

(hOHIOBBIX OHPK.

B cocraB akTHBOB (OHIA MOTYT
BXOJIUTh KaKk OOBIKHOBEHHbIE, TaK |
MIPUBUJICTUPOBAHHBIC AKIIHH.

[Ton HeNMMKBHUIHOM IIEHHON OyMarou B
nensix  Hacrosimux IIpaBunm  moHMMaeTcs
1eHHas Oymara, KoTopas Ha TeKyUIUil JCeHb
HE COOTBETCTBYET HU OJIHOMY U3 CIICAYIOIINX

KPUTEPUEB:
a) 1meHHas Oymara BKIIOYEHA B
KoThupoBaJibHbIE cnucku "A" wm "B"

poccuiickoii (hOHIOBOW OUPKH;

0) o0BeM TOProB Mo IEHHOW Oymare
3a MOpeAblayIIMi KaJCeHIApHBIA MeCSl Ha
OJIHOM M3 HMHOCTPAaHHBIX (DOHAOBBIX OHPIK,
yKa3aHHBIX B MyHKTe 23.3. HACTOSIIHUX
[IpaBui, npeBbIlIaeT 5 MULTHOHOB JI0JIIAPOB
CIOA nia akuumii, 3a HMCKJIIOYEHHEM aKIMi
WHOCTPAHHBIX MHBECTHUIIMOHHBIX (JOHAOB, U 1
MWUTHOH jgojutapoB CHIA nnst obnuraiuid,
aKIMi (maeB) MHOCTPAHHBIX
WHBECTUITMOHHBIX (DOHIOB M JIEMTO3UTAPHBIX
PacIHCOK;

B) LIEHHAs Oymara UMeeT
NPU3HABAEMYI0  KOTHPOBKY  POCCHICKOTO
OpraHM3aTopa TOPTOBJIM HA PHIHKE IEHHBIX
Oymar, Ha TOPTOBBIN JICHb,
MPEAMIECTBYIONUH TEKYIEMY JTHIO;

I) lIeHHas Oymara yJOoCTOBEpsieT MpaBo
ee BIaJieNiblla HE peXxe 4eM OJuH pa3 B 14
IHEell TpeboBaTh OT JMIa, OOS3aHHOTO IO
9TOM I1IeHHOW Oymare, ee TmorameHuss |
BBITJIATHl JIGHEXKHBIX CPEICTB, B CPOK, HE

MPEBBIIIAIOITUN 30 JTHen C JaThl
HanpaBJIeHUs COOTBETCTBYIOILIETO
TpeOoBaHuS,

) Ha TOPTOBBIN JIeHb,
MPEIIICCTBYIONIMA  TEKymeMy JHIO, B
uHpopMallMOHHOM  cucteme  bmymbepr
(Bloomberg) ObUTH OJTHOBPEMEHHO
BBICTABJICHbI 3asBKM Ha TIIOKYIIKY M Ha

npoaaxxy UIECHHBIX 6YMaF Kak MHUHHUMYM
TpEMs JUIICpaMU. HpI/I 9TOM HauOOJIbIIAsA U3
ICH, YKA3aHHBIX B 3asdBKaX Ha IIOKYIKY
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MOJHOM  JOCTOBEPHOCTH M IPaBIMBOCTH
nHpopManui, Ha OCHOBE KOTOpOW Oyner
OCYHIECTBIISITBCS ~ HPUOOPETEHHE  IICHHBIX
Oymar. Tem He MeHee, HHBECTOpP HECET PHCK
yOBITKOB, CBSI3aHHBIX C YMEHbBIICHUEM
CTOMMOCTH MHBECTUIIMOHHBIX I1aeB (hOHTA.

WuBecTrpoBaHre B LEHHBIC Oymaru
CBSI3aHO C BBICOKOW CTENEHBIO PHCKOB, U HE
NoJ[pa3yMeBaeT TapaHTHid, KaK IO BO3Bpary
OCHOBHOW MHBECTHPOBAHHOM CyMMBI, TaK H I10
MOJTYYCHUIO KAKUX-JINOO TI0XO/I0B.

CTouMOCTh ~ OOBEKTOB  BJIIOXKEHHS
CPEICTB M  COOTBETCTBCHHO  pacyeTHas
CTOMMOCTh MHBECTHIIMOHHOTO Tmas (oHaa
MOTYT  yBEJIMYMBATBCS W  YMEHBILIATHCA,
pe3yNbTaThl WHBECTUPOBAHUS B IPOILIOM HE
OIIpEAEIISAIOT JIOXO/J1bI B Oynyiem,
rOCy/IapcTBO HE TapaHTUPYeT IOXOJHOCTh
MHBeCTULMH B (OHI. 3asBICHUS JTHOOBIX JHIL

o0 yBenMueHUH B OyaylleM CTOMMOCTH
WHBECTHULIMOHHOTO  mast  (OHIA  MOTYT
pacLeHuBaThCS HE MHaue Kak
MPEIOT0KCHHUS.

Hacrosiiuee omucaHue pHCKOB —He
packpbiBaeT uHpOpMAIMM 000 BCEX pHCKaX
BCJIEJICTBHE pa3HooOpa3us CUTYyalUH,

BO3HUKAIOIIUX TP UHBECTUPOBAHUH.

B wHauOoinee o01meM BuIe IIOHATHE
pHucKa CBSI3aHO c BO3MOYKHOCTBIO
MTOJIOXKUTEITBLHOTO WIH OTPHIIATEIIBHOTO
OTKJIOHCHHSI pPe3yJibTaTa JESITeIbHOCTH OT
OKMJIaeMbIX WJIM IUIAHOBBIX 3HAYEHUH, T.C.
PUCK  XapaKTepuzyeT  HEOIpPeIeTICHHOCTh
MOJTy4eHUs 0’KHMJIaeMOT0 (buHAHCOBOTO
pesyiapTaTa MO HMTOraM HWHBECTHIIMOHHOU
JEATEeIIbHOCTH.

s eneit HacTosIIEero OnucaHusl 1Mo
PUCKOM TIpU OCYIIECTBICHHUU OMEpaluil 1o
WHBECTUPOBAHUIO TOHUMAETCS BO3MOXKHOCTH
HACTYIIJICHUS] COOBITHSA, BIEKYIIEro 3a coOoi
MOTEPH JIJIS UHBECTOPA.

WNuBecTop HEM30EKHO CTAIKMBACTCS C
HEO0OXOJIMMOCTBIO YUUTHIBaTh (PAKTOPBI PUCKa

CaMOro  pasjIMYHOro  cBoWcTBa.  Pucku

WHBECTUPOBAHUSA B IICHHBIE Oymaru

BKJIFOYAIOT, HO HE OTPaHUYMBAIOTCS
CHEAYIOUIMMH PUCKAMM:

® TOJIMTUYECKHUE u

SKOHOMHUYECKHE PHUCKH,

CBSI3aHHBIE C BO3MOKHOCTBIO

U3MEHEHHUS MOJIUTUYECKOM

CUTYyallUH, AKCIPONpHALIUH,

HallMOHAIU3AlUM, TPOBEACHUS
TIOJIUTHKY, HANpPaBJICHHOW Ha
OTpaHWYEHUE WHBECTHIIMHA B
oTpaciu SKOHOMUKH,

LIEHHBIX OyMar, OTKJIOHSIETCS OT HAaMMEHbIIIEH
W3 1IeH, YKa3aHHBIX B 3asiBKaxX Ha HX
poAaxy, He Oosiee 4YeM Ha 5 MPOLEHTOB;

e) Ha TOPTOBBII JICHb,
MPEAIIECTBYIOMUN  TEKylleMy JHI0, B
uHdopmarnmonHoit cucreme TomcoH Peiitepc
(Thompson Reuters) ObuTH OZHOBPEMEHHO
BBICTAaBJICHBl 3asBKM Ha TIOKYIIKY U Ha
MpOJaXy IEHHBIX OyMar Kak MHHUMYM
TpeMmsl AWJIEepaMH, MPU STOM KOMIIO3UTHAs
LleHa Ha MOKYNKY LeHHbIX Oymar (Thompson
Reuters Composite bid) oTkmonsieTcs ot
KOMITO3UTHOW II€HBI HA TPOAAXKY IEHHBIX
oymar (Thompson Reuters Composite ask) He
Oosiee ueM Ha 5 MPOLIEHTOB.

24. Ctpykrypa
JI0JDKHA — OJTHOBPEMEHHO
CJIEYIOIIUM TPeOOBaAHUSM:

1) neHexxHbIe CpesICTBa, HAXOISAIINECS
BO  BKJIagaXx B OJHOH  KpEAUTHOMN
OpraHu3aIiK, MOTYT COCTaBJISTh HE Oonee 25
MPOLIEHTOB CTOMMOCTH aKTHBOB;

2) He MeHee ABYX TpeTel pabdoumx
THEl B TEYEHHE OJIHOTO KaJICHJApPHOTO
KBapTaja OIICHOYHAs CTOMMOCTb II€HHBIX
Oymar JobKHa cocTaBiiATh He MeHee 70
IPOIEHTOB CTOMMOCTH aKTHUBOB. [Ipm 3TOM
pabounmM aHeM B nensx Hactosmux [lpasun
CUMTACTCS JCHb, KOTOPHI HE TPU3HACTCS B
COOTBETCTBUU c 3aKOHO/IaTeIbCTBOM
Poccuiickoit denepannn BHIXOAHBIM U (MIIN)
HEpabOUYUM Mpa3THUYHBIM JHEM;

3) olleHOYHAs CTOMMOCTH IIEHHBIX
OymMar OJIHOTO OMHUTEHTa U OIEHOYHas
CTOMMOCTh POCCHMCKUX W WHOCTPAHHBIX
JEMO3UTAPHBIX PACHUCOK Ha YKa3aHHbBIE
[IEHHBIE OyMaru MOKeT COCTaBIATh He Oojee
15  mOpoLEeHTOB  CTOMMOCTH  aKTHBOB.
TpeOoBaHMe HACTOAIIETO IMYHKTa B YacTH,
Kacalollleiicsi OrpaHWYeHHUs Ha  IICHHbBIE
Oymaru OJTHOTO SMUTEHTA, HE
pacmpocTpaHsieTcsi Ha  POCCHUHCKHE U
WHOCTpPAHHBIC JACTIO3UTAPHBIC PACTTUCKH;

4) OIICHOYHAs CTOUMOCTD
WHBECTUITUNOHHBIX racB MaeBbIX
WHBECTUIIMOHHBIX (OHIOB M (WIM) aKiui
AKIMOHEPHBIX WHBECTHUIIMOHHBIX (OHJIOB M
(nn) raeB (axrmif) MHOCTPAHHBIX
WHBECTUITMOHHBIX (DOHIOB MOXKET COCTABIIATh
He Oosee 50 MPOIIEHTOB CTOMMOCTH aKTHBOB;

akTHBOB  (hoHIa
COOTBETCTBOBATH

5) KONMMYEeCTBO  WHBECTUIIMOHHBIX
MaeB MaeBOro MHBECTHIIMOHHOTO (hOHAA WU
aKIMid  aKIMOHEPHOTO  WHBECTUIIHOHHOTO

dbonma wunmm maeB (aKuui) HHOCTPAHHOTO
WHBECTHUITMOHHOTO (DOHJIa MOKET COCTaBIISATH
He Oomee 30 TPOIEHTOB KOJIMYECTBA
BBIJIAHHBIX (BBIMTYIIEHHBIX) HHBECTUIIMOHHBIX
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sBisromuecs cdepoit 0coObIX
TOCY/IapCTBEHHBIX HHTEPECOB,

nmageHneM LeH Ha
SHEPTOpeCypChl U Tpouue
00CTOSITCILCTBA;

CHUCTEMHBIN PHUCK, CBSI3aHHBIN C
HECITOCOOHOCTBIO 0O0IBLIIOrO
qucia (UHAHCOBBIX

WHCTUTYTOB BBINOJHITH CBOU
obsi3arenscTBa. K cucTeMHBIM
pUCKaM  OTHOCHTCS  PHCK
0aHKOBCKOM CHUCTEMBI;

PBIHOYHBIN PUCK, CBSI3aHHBIN C
KoJeOaHUsSIMU KypCOB BalIoT,
MIPOLIEHTHBIX CTABOK;

LIEHOBOM PHCK,
MPOSABIIAIOIIUICS B U3MEHEHUU
LeH Ha Aakuuu  OOIIEeCTB,

KOTOPO€ MOXKET TPHUBECTH K
MaACHUIO CTOMMOCTH AaKTHUBOB
donna;

pHUcK HEIPAaBOMOYHBIX
JICUCTBUI B OTHOILICHUU
LEHHBIX Oymar co CTOPOHBI
TPEThUX JIUIL;

KPEIAUTHBI PHUCK, CBSI3aHHBIM,
B YaCTHOCTH, C BO3MOKHOCTBIO
HEHUCIIOJIHCHUS MPUHSATBIX
00s3aTeNILCTB  CO  CTOPOHBI
SMUTEHTOB LIEHHBIX OyMar H
KOHTPAareHTOB IO CAEJIKaM;
PUCK PBIHOYHOW JIMKBUIHOCTH,
CBSI3aHHBIM C IIOTEHIHUAIBHOM
HEBO3MOKHOCTBIO PEaTn30BaTh

aKTUBBI 1O OJarompUSTHBIM
HeHaM;

OTIepaIMOHHBII PHCK,
CBSI3aHHBI C BO3MOXHOCTBIO
HCTIPAaBHUJIBHOT'O

(G YHKITMOHUPOBAHUS
o0opyoBaHUs u
MPOrpaMMHOTO  OOecreyeHus,
HCIIOB3YEMOTO TIpU 00paboTKe
TpaH3aKIuH, a TaKkxe

HENPABUJIbHBIX JEHCTBUN WU
Oe3encTBHs nepcoHana
OpraHu3aluil, y4aCcTBYIOIIUX B
pacueTax, OCYILIECTBIIECHUHU
JIETIO3UTAPHOMN JEATEIIbHOCTH U
MpOYNe 00CTOSATENHCTBA,

PHCK, CBSI3aHHBIN c
W3MEHEHUSMH JIEUCTBYIOIIETO
3aKOHO/IATENbCTRA;

pUCK BO3HHKHOBEHHUS ¢opc-
Ma)KOPHBIX 00CTOSITEBCTB,

TaKHuX KakK MMpUPOJAHBIC

naeB (aKuil) Kakaoro u3 3Tux (GpoHI0B;

6) oOlleHOYHAsE CTOMMOCTh IICHHBIX
Oymar, MpeIHa3HAYCHHBIX TUTST
KBIU(UIIMPOBAHHBIX MHBECTOPOB, KOTOPHIE
BBINYIICHBl (BBIJAHBI) B COOTBETCTBUHM C
3aKOHOIATEIHLCTBOM Poccuiickoit
denepanyn, 1 UHOCTPAHHBIX LIEHHBIX Oymar,
KOTOPBIE B COOTBETCTBUH C JIMYHBIM 3aKOHOM
WHOCTPAHHOTO JMHTEHTa HE MOTYT OBITh
IpEIOAKEHBl HEOTPAHUUYEHHOMY KPYTy JIUII,
MOJKET COCTaBIATH He Oosee 10 mporueHTOB
CTOMMOCTH aKTHBOB, & B CIIy4ae €Clld TaKHe
LIEHHble OyMaru B  COOTBETCTBUH C
HACTOSALIUMU [IpaBunamu SBIISIOTCS
HEIWKBUIHBIMA  IIEHHBIMH  Oymaramum -
COOTBETCTBEHHO He Oosiee 5 MPOLEHTOB
CTOMMOCTH AKTHBOB. TpeboBanue
HACTOSIIETO MOJIMYHKTA HE
pacnpoCcTpaHsAeTCsl Ha UHOCTPAHHBIE LIEHHbIE
OyMard, CHEIUAJIbHO BBINYIIEHHbIE IS
oOparueHus B UHOM MHOCTPaHHOM
rocylapcTBe M MpPOMICININEe MPOIEAYypY
JUCTUHTA XOTS BBl HAa OJHOM M3 (DOHIOBBIX
OHpXK, YKa3aHHBIX B MyHKTE 23.3 HACTOSIIMX

[Ipasu;

7) OlLICHOYHas CTOMMOCTB
HEJIMKBUJHBIX  I[EHHBIX  OyMar  MOMXET
cocTaBisATh He Oomee 10  mporeHTOB
CTOMMOCTH aKTHBOB;

8) OlLICHOYHas CTOMMOCTD
MHOCTPAHHBIX LIEHHBIX Oymar, HE
JOMYUIEHHbIX K TOpPraM  pPOCCHUHUCKHUMH
OpraHu3aTopaMd  TOPTOBJIM Ha  PBIHKE

IIEHHBIX Oymar, MOKeT COCTaBIIITH HE Oolee
70 mPOIIEHTOB CTOMMOCTH aKTHBOB.

TpeboBanue MOAITYHKTA 3
HACTOSILEro MyHKTa HE pacIpOCTpaHsAeTCs Ha
roCy/1apCTBEHHbBIE LICHHBIE Oymaru

Poccuiickoit @enepanuu, a Takke Ha LIEHHbIE
Oymaru  HMHOCTPaHHbIX  TOCYAAapCTB U
MEXTYHapOAHBIX (PMHAHCOBBIX OpPTraHU3ALNM,
€CIM  DMMUTEHTY TaKuX IEeHHBIX Oymar
MPUCBOEH pEUTHHT JIOJITOCPOYHOM
KpPEeIUTOCIOCOOHOCTH HE HIKE  YPOBHS
"BBB-" mo kmaccupukanum peuTUHIOBBIX
arearctB "®wuty Peiitunrc" (Fitch-Ratings)
nmu  "Cranmapt 281 Ilypc" (Standard &
Poor's) mu6o He Hike ypoBHs "Baa3" mo
KJacCU(pUKALUM PEUTHHTOBOTO areHTCTBa
"Mymuc HMuBectopc Cepsuc" (Moody's
Investors Service).

TpeGoBaHust  HACTOALIETO  IYHKTa
MPUMEHSIIOTCS A0 JaTbl BO3HUKHOBEHUS
OCHOBAaHUs IpeKparieHus GoHa.

24.1. B cayyae BKJIIOYECHUS B
COCTAaB aKTHUBOB (OHIA MMYLIECTBEHHBIX
npaB u3 (bHYEpPCHbIX U ONIMOHHBIX
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KaTaKJIU3Mbl "
IEUCTBUSL.

OOmien3BecTHa MpsiMas 3aBUCHUMOCTb
BEJIMYMHBI OXXUAAeMON NpUOBUIM OT YpPOBHS
MIPUHIMAEMOTO pHcCKa. OnTumanbHOE
COOTHOIICHHE YpPOBHEH pHCKa U OXUIAAEMOUN
NPUOBLIHN Pa3IMYHO U 3aBUCHUT OT LEJIOTO psiaa
OOBEKTUBHBIX M CYOBEKTUBHBIX (DAaKTOPOB.
IIpy nnaHupoBaHUM U IPOBEICHUM Ollepalui
C MHBECTULIMOHHBIMU MasitMH WHBECTOP BCEra

BOCHHBIC

JOJI2KCH IIOMHUTBD, qTo Ha IMPAKTHUKEC
BO3MO)KHOCTH HOJIO’KUTEITHLHOTO u
OTpULATCIIBHOT'O OTKJIOHCHHUA PCAJIBLHOIO
pesynbTara OT 3alUIAHUPOBAHHOTO (WK
0’KUJ]AEMOTI0) 4acTo CYLIECTBYIOT
OJTHOBPEMEHHO " peanu3yroTcs B

3aBUCHUMOCTH OT ILEJIOr0 psiia KOHKPETHBIX
OOCTOSITENILCTB, CTEMEeHb Yy4yeTa KOTOPBIX,
COOCTBEHHO, M OTIpENeNsieT pe3yIbTaTUBHOCTD
orepalfii tHBeCTopa.

PesynbTarsl JIeSITEIIbHOCTH
yIpaBISAIOUIC KOMIAHUM B MPOLUIOM He
ABIISIIOTCSL TapaHTHEeW J0XonoB (GoHOa B
OyayuiemM, H pelieHne O MpHOOpEeTeHUun
WHBECTULIMOHHBIX TaeB (OHIA MPUHUMACTCS
HWHBECTOPOM CaMOCTOSITEIILHO nocire
O3HaKoMJIeHus ¢ Hactosmumu [IpaBunamu.

AOTOBOPOB (KOHTPAKTOB), TPeOOBaHUS K
CTPYKTYpe aKTHBOB (pOHIAa NPUMEHSIOTCS
€ Y4€TOM YCTAHOBJICHHBIX HOPMATHBHBIMH

NPaBOBbIMHU aKTaMHu (denepanbHOro
OpraHa HCHOJHHMTEJIbHOH BJIACTH MO
PHIHKY IeHHBIX Oymar TpeOOBaHUIi,

HANPAaBJIEHHbIX HA OTPaHUYEeHHE PUCKOB.

Ilpu npuMeHeHMH YCTAHOBJIEHHBIX
Hacrosimumu IlpaBwiamu TpedoBaHuil K
CTPYKTYpe aKTHBOB ()OHAA CTOMMOCTH
HMYILECTBA, npuMeHsieMast st
onpeae/ieHUs CTPYKTYPbl aKTUBOB (POHAA,
YBeJIMYHBAETCS Ha BEJUYHHY OTKPBITOM
JJIMHHON MO3MUMH, OMNpeJeJIeHHYI B
NOpsi/iKe, yCTAHOBJIEHHOM HOPMATHBHBIMH
NPaBOBBIMHU aKTamMu (penepaabHoro
OpraHa HUCHOJHHMTEJIbHOH BJIACTH 1O
PBHIHKY HEHHBIX OyMar, 1o ()bI4YepCHbIM 1
ONIUOHHBIM JI0rOBOpaM (KOHTpPaKTam),
0230BbIM aKTHBOM KOTOPBIX fAABJISIETCS 3TO
umyuiectBo. B ciayyae ecaium B cocras
aKTHBOB He BXOJHUT HMYILLIECTBO,
SIBJISIIOLLICECS 0a30BbIM AKTHBOM
(broYepcHBIX M ONUMOHHBIX [0r0OBOPOB
(KOHTPAKTOB), 10 KOTOPBIM OIpeesseTcs
BEJIMYUHA OTKPBITON IJIMHHOW NMO3MLNH,

IpM  NpPUMEHEHHH  TpeOdOBaHUH K
CTPYKTYype AKTHBOB CTOMMOCTh
YKa3aHHOI0 HMYILIeCTBA cYHuTaercs

pPaBHOH BeJM4YMHE OTKPBITOH JJIUHHOMI
MO3MIHH.

Cymma BeJIMYHMH OTKPBITOH
AJMHHOW TNO3UIMH, OIpeleJeHHbIX [0
(b10YECPCHBIM M ONUIHMOHHBIM J0Tr0BOPaM

(KOHTpaKTaM), 0a30BbIM AKTHUBOM
KOTOPBIX SIBJIIIOTCS HH/IEKCHI,
paccyuTaHHbIE no aKIMsIM, W
¢srouepcHbIe KOHTPAKTBHI, 0a30BbIM

AKTHBOM KOTOPBIX SBJSIOTCH HHIEKCHI,
paccCYUTaHHBIE MO0 AaKUMAM, HEe MOXKET
npepbiliaTh 30 NPOIEHTOB CTOUMOCTH
aKTUBOB (poHA.

Cymma BEJIUYUH OTKPBITOH
JJIMHHOM TO3UIUHM, ONpeJeJeHHbIX I10
¢broYepCcHBIM M ONIUOHHBIM JA0r0BOPaM

(KOHTpaKTam), 0a30BbIM AKTHBOM
KOTOPbIX ABJIAKOTCH HHICKCHI,
paccuMTaHHble MO0 O0JAMranMsAM, WJIH
¢brouepcHbIe KOHTPAaKThI, 0a30BbIM

AKTHBOM KOTOPBIX SIBJSAIOTCH HMHAEKCHI,
PacCIYUTAHHBIC 110 OﬁJII/[FaIII/IﬂM, HE MOZKET
npespimiath 30  NPOLEHTOB CTOMMOCTH
aKTUBOB (pOH/A.

BeiuynHa OTKPBITON  KOPOTKOM
nmo3unum 1o (l)l)lO‘IepCHl)IM U ONIIMOHHBIM
AOrOBOpPaM (KOHTpPaKTaM) He [I0JKHA
NMpEeBbINIATD orpaaneHm‘f[,
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YCTAHOBJIEHHBIX HHBECTUIIHOHHOM
AekJiapauMeii B OTHOLIEHMH HMYIIECTBa,
SIBJISTIOIIET OCS 0a30BbIM AKTHBOM
YKa3aHHBIX JI0TOBOPOB (KOHTPAKTOB) MJIM
(b0YepCHBIX KOHTPAKTOB, SIBJISIKOIIMXCS
0a30BbIM aKTHBOM YKAa3aHHBIX /I0TOBOPOB
(kontpakToB). Ecam 0a30BbIM aKTHBOM
YKa3aHHBIX (PbIOYEPCHBIX U OMIHOHHBIX
J0TOBOPOB (KOHTPAaKTOB) SIBJISIETCH
HH/IEKC, PACCYUTHIBAEMbIii HA OCHOBAHUM
COBOKYNMHOCTH IleH Ha aKUuW, TO
BEJIMYHUHA OTKPBHITOH KOPOTKOH MO3UIMHU
N0 TAaKUM JIOTOBOPaM (KOHTPAKTaM)
MOKET COCTABJATH He 0oJiee 30 MPOUEHTOB
CTOMMOCTH aKTUBOB DoHA.

BeanunHa OTKpPBLITO KOPOTKOM
NO3UIUM M0 PbIYEPCHBIM U ONMIHOHHBIM
JA0roBOpaM (KOHTpPaKTaM) He J0J/LKHA

NnpeBbINIaTh orpannqeﬂnﬁ,
YCTAHOBJIEHHBIX HHBECTHIIHOHHOM
)Ielmapauneifl B OTHOLICHMH HMMYHIIECTBA,
ABJAKOIIECI0CH 0a30BBIM AKTHUBOM

YKa3aHHBIX J0r0OBOPOB (KOHTPAaKTOB) WJIM
(b10YEepPCHBIX KOHTPAKTOB, SABJISIOUINXCSH
0230BbIM AKTHMBOM YKAa3aHHBIX /IOTOBOPOB
(konTpakToB). Ecam 0a30BbIM aKTHBOM
YKa3aHHBIX (bHYEPCHBIX U ONMUMOHHBIX
JI0TOBOPOB (KOHTPAKTOB) sIBJIsSIeTCS
HH/IEKC, PacCYMTHIBaeMbIii HA OCHOBAHUM
COBOKYNHOCTH IleH Ha o0O0Juramuu, TO
BeJIMYMHA OTKPBITOH KOPOTKO MO3UINH
M0 TAaKUM J0roBopaM (KOHTPAKTaM)
MO:KeT  cocTaBjisATh He Oosee 30
NPOLEHTOB CTOUMOCTH aKTHBOB (pOHIA.

25. OnmcaHne pPUCKOB, CBS3aHHBIX C

WHBECTUPOBAHUEM B IICHHBIC OyMaru:

VYnpasinsromas KOMIIaHUs
MpEeANpPUMET BCE HEOOXOAUMBbIE JIeHCTBUS
JUis o0ecredeHnsl MOJIHOM TOCTOBEPHOCTH U
MpaBAMBOCTH  WH(pOpMallMK, HA OCHOBE
KOTOPOH Oyner OCYILIECTBIATHCS
npuobpereHue IeHHbIX Oymar. Tem He
MEHEe, HWHBECTOp HECeT PHUCK YOBITKOB,
CBSA3aHHBIX C YMEHBIIEHHEM CTOMMOCTH
WHBECTUIIMOHHBIX MaeB (HoH/A.

WNuBecTupoBanrue B ILI€HHbIE OyMmaru
CBSI3aHO C BBICOKOHM CTENEHBIO PUCKOB, U HE
MO/Ipa3yMeBaeT TapaHTHH, Kak MO BO3BpaTy
OCHOBHOIl MHBECTUPOBAHHOW CYMMBI, TaK H
IO MOJTYYEHHIO KaKUX-JTMO0 JOXOJI0B.

HHBCCTHpOBaHI/Ie B COOTBECTCTBUMU C
HaCTOsIIIEeH UHBECTHLHOHHOM
AeKJIapanuen " HOPMATHBHBIMHU
NPaBOBBIMU aKTamMu (¢enepaabHoro
OpraHa HUCHOJIHUTEJIbHOW BJACTH 1O
PBIHKY LIEHHBIX OyMar B HMYIIeCTBEHHbIE
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npasa no (poOYepPCHbLIM U ONIHOHHBIM
J0r0BOpaM (KOHTpaKTaMm),
npeaycMaTpUBAK UM npuodpereHue
0a30BOro0 aKTHBA, JUO0 MOJIyYeHHe 10X01a
OT yBeJIUYEHHS €ro CTOMMOCTH (OTKPbITHE
JJIMHHOM MO3MIUM) CBSA3AHO C PHLIHOYHBIM
puckoM  6a3oBOro  aktuBa  (pHCKa
CHH KEHMSI €ero LeHbl).

HNuBecTupoBaHUE B COOTBETCTBUM C
HacTOSLIEH MHBECTUIIMOHHOM
AeKjaapanueit u HOPMATHUBHBIMU
NPaBOBBIMU aKTamMu (denepanbHOro
OpraHa HCHOJHHMTEJIbHOH BJIACTH 1O
PBHIHKY IEeHHBIX OyMar B MMYIlleCTBEHHbIE
npaBa no (bYepPCHbLIM U ONIHOHHBIM
J0r0BOpaM (KOHTpaKTaM),
NnpeaycMaTpUBAK UM OTUY:KIeHHe
0a30BOro0 aKTHBA, JUO0 MOJyYeHHe 10X0/1a
OT CHUKEHUSI €ro CTOUMOCTH (OTKpPbITHE
KOPOTKOM TMO3UI[HH) BJIeYeT KaK
CHHMKEHHE PUCKA YMEHbIIEHUsI CTOMMOCTH
akTHBOB (OHJAa, TaK W CHH)KEHHEe HX
JI0XOTHOCTH.

CTOMMOCTh  OOBCKTOB  BIJIOKCHUS
CPEICTB W  COOTBETCTBEHHO pacyeTHas
CTOMMOCTh HWHBECTHIIMOHHOTO Tias ¢oHaa
MOTYT YBEJIMYMBATHCS M  YMEHBINATHCH,
pe3yNbTaThl MHBECTUPOBAHUS B MPOIJIOM HE
OTIPENIETISIOT JTIOXOJIBI B Oymymiem,
rOCy/IapCTBO HE TapaHTHPYET JIO0XOIHOCTh
MHBECTUIMI B (HOHI. 3asiBICHUS JTIOOBIX JIHIL
00 yBenmuueHUM B OyaylieM CTOMMOCTH
WHBECTUIIMOHHOTO  masgs  (oHga  MOryT
pacleHUBATHCS HE WHa4e Kak
MIPEATIONOKECHHS.

Hacrosimee omnucanue puCKOB HE
packpbiBaeT HHGOpMAIMK 000 BCEX PHUCKAX
BCJICJICTBUE pazHooOpazus CUTYalIU,
BO3HUKAIOIINX TP UHBECTUPOBAHUHU.

B naubGosiee oOmieM BuUIE TOHATHE
pHucKa CBSI3aHO c BO3MOXHOCTBIO
MOJIOKUTEIBHOTO WU OTPULATENBHOTO
OTKJIOHCHHSI pe3yjbTaTa JESITeIIbHOCTH OT
O0XKUJAEMbIX WJIM TUIAHOBBIX 3HAYEHUMU, T.€.
PUCK  XapaKTepu3yeT  HEOIpPEaeIEHHOCTh
MONyYeHUsT  OXKUJaeMoro  (pUHAHCOBOTO
pe3yipTaTa IO UWTOTaM HWHBECTHIIMOHHON
JeATEeIIbHOCTH.

JImst mened HACTOSIIETO OMHCAHUS
MOJ] PUCKOM IIPH OCYILECTBICHUH ONeparuil
o WHBECTHPOBAHUIO ITOHUMAETCS
BO3MOYKHOCTb HACTYIUICHUS COOBITHS,
BJIEKYIIETO 32 COOOW MOTEpH /JIsi MHBECTOPA.

HuBecTop HEM30€KHO CTATKUBACTCS C
HEOOXOIUMOCTBIO  YYUTHIBaTh  (PaKTOpHI
pHUCKa caMoro pa3JInyHOTO CBOMCTBA.

Puckn wWHBECTHpOBAaHWS B IICHHBIC
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Oymaru BKIIIOYAIOT, HO HE OTPAaHUYMBAIOTCS
CIEIYIOIIMHU PHCKAMH:

NOJUTUYECKHE U  SKOHOMHYECKHE
PHCKH,  CBSI3aHHBIE C  BO3MOXHOCTBIO
HU3MCHCHUA MOJUTHYCCKOM CHUTyaluu,
IKCIPOIIPHALIHH, HalMOHAIN3AIIHH,
MIpOBCACHUA TIOJIMTHUKHU, HaHpaBHeHHOf/’I Ha
OrpaHUYCHHUE HHBECTHIMHA B  OTpaciu
HSKOHOMHKH, SBJISIOIUECs chepoil 0coObIx
rOCYJapCTBEHHBIX HHTEPECOB, MaJICHHEM IICH

Ha HEPropeCcypChl u npoyvre
00CTOATENLCTBA;

CUCTEMHBI  DHCK, CBSI3aHHBIM C
HECIIOCOOHOCTBIO 00JIBIIIOTO yyciia

(MHAHCOBBIX WHCTHTYTOB BBINOJHATH CBOU
oOs3arenscTBa. K cHCTEMHBIM — pHCKam
OTHOCHUTCS pUCK OAaHKOBCKOI CHCTEMBI;

PBIHOYHBIM ~ PHUCK, CBSI3aHHBIA €
KOoJIe0aHUAMHU KYpPCOB BAaJllOT, TNPOLIEHTHBIX
CTaBOK, LleH (pMHAHCOBBIX HHCTPYMEHTOB;

LICHOBOM PUCK, NPOSBIIIIONIUNICA B
U3MEHEHUU LI€H Ha aKUUU XO35HMCTBEHHBIX
oOuiecTB M (pMHAHCOBbIE HHCTPYMEHTHI,
KOTOpPO€ MOXET MPUBECTH K MaJCHUIO
CTOMMOCTH aKTHBOB (pOH/a;

PUCK HENpPaBOMOYHBIX JCHCTBUN B
OTHOIICHWM IIEHHBIX Oymar co CTOPOHBI
TPEThUX JIULI;

PUCK  PBIHOYHOHW  JIMKBUAHOCTH,
CBSA3aHHBII c MOTEHIUATBHOU
HEBO3MOKHOCTbIO pEaln30BaTh AaKTHUBBI I10
OIaronpusATHBIM IIEHAM;

ONEPALMOHHBIA PHUCK, CBA3aHHBIM C

BO3MOYKHOCTBIO HEMPaBUIIbHOTO
(G YHKIIMOHUPOBAHUS 000opyoBaHUs u
POrpaMMHOTO o0ecrieueHus,

HCIIOIB3YEMOTO TIPU 00pabOTKe TpaH3aAKIUH,
a TakkKe HENpPaBWIBHBIX JICHCTBUA WIH
Oe3geiicTBUsl ~ TepcoHalla  OpraHu3alui,
YYacCTBYIOIIMX B pacueTax, OCYIIECTBICHUU
NETIO3UTAPHOW  JCATETRHOCTH W TIPOYHE
00CTOSITEILCTBA;

PUCK, CBSI3aHHBIM C W3MCHCHHSIMH
JEHCTBYIOIIETO 3aKOHO/1aTEIbCTBA;

pHUCK BO3HUKHOBEHUS dopc-
MaXOPHBIX  OOCTOSITENBCTB, TaKUX  Kak
MPUPOJHBIE  KaTaKJIM3Mbl W BOCHHBIC
JEUCTBU.

OOmen3BecTHa mpsiMasi 3aBUCUMOCTD
BEITMYHMHBI OKUIAEMON TPUOBLTA OT YpOBHS
MIPUHUMAEMOTO pHCKa. OnTuManbHOE
COOTHOILIEHUE YPOBHEW pUCKA U OKUIAEMOU
NPUOBUTA PA3TUYHO M 3aBUCHUT OT MEJIOTO
psiga  OOBEKTUBHBIX W  CYOBEKTHUBHBIX
(hakTopOB. [Tpu IUTAHUPOBAHUH u
MPOBEJICHUU OIEepalliii ¢ UHBECTULIMOHHBIMU
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massMu HMHBCCTOP BCCrJa AOJDKCH ITOMHUTD,

4TO Ha MIPaKTUKE BO3MOXKHOCTH
MOJIOKUTEIBHOTO u OTPHULIATENLHOTO
OTKJIOHEHHMSI ~ pealbHOro  pe3yjibTara OT

3aIJIAaHUPOBAHHOIO (WK OXKHUAAEMOI0) 4acTo
CYIIECTBYIOT OJHOBPEMEHHO U PEaTU3YyIOTCS
B 3aBHCHUMOCTH OT ILI€JIOTO psAa KOHKPETHBIX
OOCTOSTENILCTB, CTEMEHb Yy4yeTa KOTOPbIX,
COOCTBEHHO, u orpenenser
Pe3yIbTAaTUBHOCTH OIEPaLlil HHBECTOPA.

Pesynbrarsl JEATETbHOCTH
YOPABISIIONIEH KOMMAHUU B MPOLLIOM HE
SBJIAIOTCSL TapaHThed JoxonoB ¢oHIa B
OyaymieM, ©W peHieHHne O NPHOOPEeTEeHUU
WHBECTUIIMOHHBIX MaeB (OHAa MPUHUMAETCS
HWHBECTOPOM CaMOCTOSITEJIbHO nocJie
03HaKOMJIEHHUs ¢ HacTtosuumu [IpaBunamu.

27. Yrpapmusromasi KOMITaHHS:

1) 6e3  cnenManbHOW  JIOBEPEHHOCTH
OCYILIECTBIISICT BCE IpaBa, YIOCTOBEPEHHBIC
[ICHHBIMU OyMaramu, COCTaBIISIOIIUME (DOH]I,
B TOM YHCJI€ [IPAaBO r'0J0CA MO T'OJOCYIOIINM
[IEHHBIM OymMaram;

2) IpeabsIBISIET HMCKA M BBICTYIIaeT
OTBETYMKOM TI0 HCKaM B CyJe B CBS3H C
OCYIIECTBICHHEM JeSATEIIbHOCTH o
JIOBEPHUTEIBHOMY YIPABICHHUIO (HOHIOM;

3) mepenaeT CBOM IpaBa M OOSI3aHHOCTH
II0 JIOTOBOPY AOBEPUTEIHHOTO YIPABICHUS
doHmOM Ipyroii ympaBisiomell KOMIIAHUU B
HOPSIIKE, YCTAHOBJICHHOM HOPMATHBHBIMHU
NPaBOBBIMU aKTaMu (eepaibHOrO OpraHa
UCIIOJTHUTEILHON BJIACTH MO PBIHKY I[CHHBIX
Oymar;

4) BpaBe  MPHHSATH
peKpaleHnu GoHa;

5) BIpaBe MOracHTh 3a CYET UMYILECTBA,
cocTaBistomiero  (hoHA,  3aJ0KEHHOCTH,
BO3HHKIIYIO B pE3y/lbTaTe HCIIOIb30BAHUS
yIOpaBisiomel KoMnaHueil  coOCTBEHHBIX
JICHE)KHBIX CPEJCTB JUISl BBITUIATHI JICHEKHON
KOMITCHCAIMH BJIaJIebllaM WHBECTUIIMOHHBIX
naes.

peuieHue o

27. Ynpasistomas KOMITaHHS:
1) ©0e3  choeuuagbHOM  JOBEPEHHOCTH
OCYILIECTBIISIET BCE MpaBa, YIOCTOBEPEHHBIC
IIEHHBIMU OyMaramu, COCTaBJISIFOIIIMMHE (OH]I,
B TOM YHCJIE€ MPABO ToJIOCa MO TOJIOCYIOUIIM
LIEHHBIM OyMaraw;
2) mpeabABIs€T UCKM U BBICTYIAET
OTBETYMKOM II0 HCKaM B CyJ€ B CBSI3H C
OCYIIIECTBICHHEM JeSITeNIbHOCTH o
JIOBEPHUTEIBHOMY YIPABICHHUIO (DOHIOM;
3) mepenaeT cBoU IMpaBa M OOS3aHHOCTH IO
JIOTOBOPY ~ JOBEPHUTEIBHOTO  YIPABICHUS
dboHmOM Ipyroi ympapisolleid KOMIIAHUU B
HOpSI/IKe, YCTaHOBJICHHOM HOPMAaTHBHBIMHU
IPAaBOBBIMU aKTaMu (eepalibHOTO OpraHa
WCTIOJTHUTEBHOW BJIACTH IO PBHIHKY I[€HHBIX
Oymar;

4)  BhOpaBe  NPUHATH
MpeKpaleHuu PoH/a;
5) BmpaBe MOracuTh 3a CUET HMYUIECTBA,
cocTaBisouiero  (GoHa,  3a0JKEHHOCTb,
BO3HHKIIYIO B pe3yJibTaTe HCIOIb30BAHUS
Vrpasnsitomieid  KOMITaHUEW COOCTBEHHBIX
JIEHEKHBIX CPEACTB JIJISl BBHITIATHI IEHEKHON
KOMIICHCAIIH BJIaJIEIblIaM MHBECTHUIIMOHHBIX
MaeB;
6) BmpaBe mnpH YCJOBUH COOJIIOAEHUS

pelieHne o

YCTaHOBJICHHBIX HOPMaTHBHBIMH
NMPaBOBbIMHU aKTaMu (denepaabHoro
OpraHa HCIOJHHUTEJIbHOH BJIACTH 1O
PBIHKY LeHHbIX Oymar TpeOoBaHWii,
HANPAaBJICHHbIX HA OrPaHUYeHHE PHCKOB,
coBepuiaTh 3a cuer AKTHBOB,
COCTABJIAIOLINX ¢ponn, CCJIKH,
npeaycMaTpuBaolue:

005I3aHHOCTH CTOPOHBI WJIH CTOPOH
CIeJIKH YIUIAYMBATh JIeHeKHble CYMMbI B
3aBHCMMOCTH OT M3MEHEHHMsl IIeH Ha
LleHHble 0yMaru, Kypca cooTBeTCTBYIOLIEH
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BAJTKOTHI WIH oT 3HAYeHUH,
paccYUTHIBAEMBIX Ha OCHOBAHMU
COBOKYINHOCTH YKAa3aHHBIX IOKa3areJei,
an6o oT HACTYNJICHUS HHOT'O
00CTOATEIHLCTBA, KOTOPOE MPeIyCMOTPEHO
3aKOHOM H OTHOCHTEJbHO KOTOPOro
HEM3BECTHO, HACTYNUT OHO WJIHM He
HACTYNIMT, B TOM 4HCJIe  CAeJKH,
npeaycMaTpuBaIue TaKKe 00513aHHOCTh
OHOM W3 CTOPOH TMepeaaThb JAPYrou
CTOpPOHE LleHHbIe OyMaru Wiu BaJIOTY;

00513aHHOCTH OJHOH CTOPOHbLI B
ciayvae npeabsBJIeHUs TpedoBaHUs
JAPYroil CTOPOHON KYNUTh WJIH MPOAATH
HeHHbIe OyMaru Wi BaJIlOTy HA yCJIOBHSX,
onpe/ie/IeHHbIX NPH COBepPIIEHHH TaKOM
C/IeJIKH.

29. Ynpapmsionias KOMIIaHUS HE BIIPaBe:

1) pacriopspxatbest UMYIIECTBOM,
COCTAaBIIAFOLIM donp, oe3
MIPEIBAPUTEIILHOTO COTJTacHsI
CHCIHUATM3UPOBAHHOTO  JICTIO3UTApUs, 32
UCKITIOYCHUEM CJICJIOK, COBEpIIAeMBbIX Ha
toprax (OHIOBOM OWUpPXKU WM HHOTO
OpraHW3aTopa TOPTOBJIM Ha PBHIHKE IIEHHBIX
Oymar;

2) pacropspKaThCst JICHS)KHBIMU

Cpe/ICTBaMH, HaXOIAIIMMHUCS Ha TPAH3UTHOM
cuere, 0€3 MPEIBAPUTEIHLHOTO COTJIACHS
CIICIIUATTU3UPOBAHHOTO JICTIO3UTAPUS;

3) UCHOJIB30BaTh UMYILECTBO,
coctapistomee GoHA, JUISI  00CCIECYCHHS
HCIIOJIHEHUSI COOCTBEHHBIX 00A3aTEIbCTB, HE
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIPaBICHUEM
GOoHJIOM, WK I 00CCIICYCHUS UCTIOTHEHUS
00513aTeILCTB TPETHUX JIUIL;

4) B3UMaTh TPOLEHTHI 3a IMOJH30BAHUE

JICHEKHBIMM  CPEICTBAMHM  YHPABIIAIOLIECH
KOMIIaHWH, IIPEA0CTaBIEHHBIMU JUTS
BBIILIATHI JICHEXKHOMN KOMITCHCAIIUU
BIIAJCNIbIIaM  WHBECTULIMOHHBIX I1a€B, B
ciyyae HEZO0CTaTOYHOCTU JEHEKHBIX

CPEJICTB, COCTABIISFONINX (POHT;

5) coBepIiiath CIEAYIONIME CACIKH WM
JaBaTh ~ TOpPYydYEHHs  Ha  COBEpIICHHE
CIIETYIOIIUX CIIEIOK:

® CACIIKH IIO0 HpI/I06peTeHI/IIO 3a CUCT

UMYIIECTBA, COCTAaBJIAIOIIETO donx,
00BEKTOB, HE MIPETyCMOTPEHHBIX
®denepalbHBIM 3aKOHOM
"O0 UHBECTUIIMOHHBIX donmax",
HOPMAaTUBHBIMH MIPaBOBBIMU aKTaMu
denepanbHOrO  OpraHa  HCHOJHUTEIBLHOMN
BIACTM 1O  PBIHKY LEHHBIX  OywMar,

29. Yrpasisomas KOMIIaHUs HE BIIPaBe:

1) pacropskatbcs UMYIIECTBOM,
COCTAaBJIAIOIIAM donp, oe3
MIPEIBAPUTEIILHOTO COrJIachst

CHCIHMATU3UPOBAHHOTO  JICTIO3UTApHS, 34
UCKITIOYCHUEM CJICJIOK, COBEpIIacMbIX Ha
Toprax (OHIOBOW OWUPXKU WM HHOTO
OpraHu3aTopa TOPTOBJIHM HA PHIHKE IEHHBIX
Oymar;

2) pacropspKaTbCst JICHE)KHBIMU
CpeICTBaMH, HAXOJISAIMMHUCS Ha
TPAH3UTHOM cUeTe, 0€3 MPeaBAPUTEIHBHOTO
coryiacusi CHCIHATH3UPOBAHHOTO
JIETIO3UTAPHS;

3) ucnosbp30BaTh UMYILECTBO,
cocrapnsitoniee  GoHA, ST oOecreyeHus
WCIIOTHEHUSI COOCTBEHHBIX 00s3aTENbCTB,
HE  CBA3aHHBIX C  JOBEPUTEIBbHBIM
YIPaBJICHUEM dbonIOM, 1581071 TSt
obOecrieyeHUsT HCIOIHEHHUs] 0053aTeIbCTB
TPETHHX JIUIL;

4) B3UMaTh MPOIICHTHI 3a MOJH30BAHHE
JNEHE)KHBIMU  CPEJICTBAMH  YIIPABIISAIOIIEH
KOMTIaHUH, MIPEIOCTABIICHHBIMH TUTST
BBITLIIATHI JICHEe)KHOM KOMIIEHCAITU!
BJIQJICTIbIIaM HMHBECTHIIMOHHBIX TIacB, B
clIy4ae  HEJIOCTAaTOYHOCTH  JICHEKHBIX
CPEJICTB, COCTaBISAIONINX (HOHT;

5) coBepiiaTh CIEAYIOUINE CACTKU U
JaBaTh  TOPYYEHUS HAa  COBEpPIICHHUE
CIIETYIOIINUX CIETIOK:

® CACIKH II0 HpI/IO6peTCHI/IIO 3a CUCT

donm,
MPEyCMOTPEHHBIX

HMYHICCTBA, COCTaBJIAOIICTO

00BEKTOB, HE

(I)e):[epaJIBHBIM 3aKOHOM

"O0 MHBECTUIIMOHHBIX oHgax"
b

HOPMAaTUBHBIMHA ITpaBOBbBIMUA aKTaMH
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WHBECTULIMOHHOMN Aekyapanueii ponnaa;

® CJICJIKH o 0€3BO3ME3THOMY
OTUYXKIEHUIO MMYIIECTBA, COCTaBJISIOLIETO
¢onm;

® CIEIIKW, B  pe3yibTareé KOTOPBIX
YOPaBIAOLWIEH KOMIAHUEH MNPUHUMAETCS
00s3aHHOCTP 10 IIepeJadye HMYILECTBa,
KOTOpOE B  MOMEHT HpPHUHSATHUS  TaKoH
00s3aHHOCTH HE cocTaBisgeT (QoHA, 3a
UCKIIIOYEHUEM CJIIEJIOK COBEpPIIAEMBIX Ha
TOprax OpraHu3aTropa TOPIOBIM Ha pBIHKE
LIEHHBIX Oymar, pu YCIIOBUU
OCYIIECTBJIEHUS  KJIMPUHIAa IO  TakuM
CEIIKaM;

® CJICJIKH T10 TPUOOPETEHHUIO UMYILIECTBA,
ABJIAIOLLErOCs MIPEIMETOM 3aJI0Ia UM UHOIO
o0OecrieueHus, B pe3ylbTare KOTOPbIX B
coctaB (OHAA BKIIOYAETCS HMYIIECTBO,
ABJISAIOILEECS MPEIMETOM 3ajiora WM HHOIO
o0ecIeycHus;

® JIOrOBOpbl  3aliMa WM KpEIUTHbIE
JIOTOBOpPBI, BO3BpAT JECHEXKHBIX CPEACTB IIO
KOTOPBIM  OCYIIECTBISETCS  3a  CUeT
umymiectsa  (oHma, 3a  MCKIIOYEHHEM
CIIy4aeB IOJIyYEHUS JIEHEXKHBIX CPEACTB AJIs
MOTAIIEHUs] WHBECTUIMOHHBIX TaeB IpHU
HEJOCTAaTOYHOCTU  JEHEKHBIX  CPENCTB,
COCTAaBJISIFOLIUX doHnx. [Ipn 3TOM
COBOKYITHBII o0beM 3aJ0JKEHHOCTH,
noJuIeKamei MOTralIeHUIO 3a cyer
MMYILECTBA, COCTABIAIOUIEr0 (OH/, MO BCEM
JIOTOBOpaM 3aiiMa U KPEAUTHBIM JI0TOBOpaM
He JoipkeH mnpesbimate 20 % (aBaauath)
IPOLEHTOB CTOMMOCTH YMCTBIX aKTHUBOB
dboHAa, a CpOK TPHUBICYCHHUS 3aEMHBIX
CPEICTB MO KaXIOMY JOroBOpy 3aiiMa U
KpEAUTHOMY JIOTOBOpPY  (BKJIIOYasi CpOK
MIPOJUIEHHUS) HE MOXKET MPEeBbIIATh 6 (I1eCTh)
MECSIIIEB;

® C/IEeNKU peno, MO/IeKALIIE
HCIIOJTHEHUIO 32 CUET UMYLIECTBa (POH/A;

® C/IETIKA MO0 NPUOOPETEHHI0 B COCTaB

dboHAAa  WUMYIIECTBA, HAXOAIIETOCA Yy

denepaabHOrO OpraHa HCIOJHUTEIBHON
BJaCTH 1O PBIHKY [EHHBIX OyMar,

WHBECTHIIMOHHOM JIeKIapanueit GoHmaa;

® CIEIKH 1o 0€3BO3ME3THOMY
OTUYXKJCHUIO MMYIIECTBA, COCTABIISIFOIIETO
donx;

® CIEIKH, B pE3ylbTaTe KOTOPBIX
YIPABIAKOIIEH KOMIAHUEH NPUHUMAETCS
00s3aHHOCTH 10 TIepeAaue HUMYIIECTBa,
KOTOpPO€ B MOMEHT TIPUHATUS TaKOH
0o0s3aHHOCTH HE cocTaBisier (QoHI, 3a
UCKITIOYCHUEM CJICJIOK COBEpIIacMbIX Ha
TOprax OpraHu3aTropa TOPTOBIU Ha pPHIHKE
[IEHHBIX Oymar, npu YCIIOBHUH
OCYIICCTBIICHUSI ~KJIUPUHTA IO TaKUM
cIeNKaMm;

® CIETKH o npruoOpeTeHUI0
UMYIIECTBA,  SIBJSIFOIIETOCS — MPEAMETOM
3ajJora WJIM HHOTrOo oOecIieueHus, B
pe3yibTaTe KOTOPBIX B cocTaB (oHIa
BKJIFOYAETCS  MMYILECTBO,  SIBIISIOIICECS
PEeIMETOM 3aJyora WA UHOTO

obecneyeHus;

e JIOrOBOpHI 3aliMa WJIH KpEAUTHBIE
JIOTOBOPBI, BO3BPAT JIEHEKHBIX CPENCTB IO
KOTOPBIM  OCYHIECTBIIIETCA 34  CYET
umyniectBa  QoHIA, 3a HCKIIOYCHHEM
CIIy4aeB IIOJIyYE€HHs JCHEKHBIX CpEACTB
JUIsl TIOTAlIeHHWs MHBECTHIIMOHHBIX I1aeB
IIPY HEIOCTATOYHOCTH JECHEKHBIX CPEICTB,
cocrapmsronx  Goua.  Ilpuy  stom
COBOKYNHBIM  00BEM  3aJJOJDKEHHOCTH,
NOJJIEKAEH  MOTalleHuI0  3a  CYeT
UMYIIECTBA, COCTaBistoumero (oua, mo
BCEM JOrOBOpaM 3aiiMa M KpPEOUTHBIM
JloroBopaM He JopkeH mnpesbimath 20 %
(1BaguaTh) MPOLEHTOB CTOMMOCTH YHMCTBIX
aKTUBOB (oHMA, a CpPOK MpPHUBICYCHHUS
3a€MHBIX CPEJICTB IO KaXAOMYy JIOTOBOPY
3aiiMa M KpEAUTHOMY JIOTOBOpY (BKJIIOYast
CPOK NpOJAJICHHS) HE MOXKET INpEeBBIIIATh

6 (1recTs) MecIIeB;

® CICIKHU peIo, noaJeKamue
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YIIPABJISIIOENR KOMIIAHUU B JOBEPUTEIBHOM

YIPAaBJICHUM 110 WHBIM  JOTOBOpaM, H

HMYHICCTBA, COCTaBJIAIOIICTO AKTHUBBI
AKIMUOHCPHOI'0 HMHBCCTUITMOHHOTO q)OHI[a, B
KOMIIaHHUA

KOTOPOM yIpaBJstouias

byHKIIH
UCIIOJIHUTEJIBHOTO OPraHa;

BBITIOJTHSIET €IMHOJINYHOTO

® CJICJIKM M0 OTUYXXJICHUI0 HMMYIIECTBA,
cocTaBistoLIero (OHI, B COCTaB UMYIIECTBA,
HAXOJIAIIErocsl y YIPABJISIONEH KOMIIAHUH B
o

JOBCPUTCIIBHOM YIipaBJICHUU HHBIM

aoropopaM, HJiIM B COCTaB HUMYIICCTBA,

COCTaBJIAOIICTO AKTHUBBI AKIIMOHCPHOI'O

donma, B

KOMIIaHUA

HMHBCCTHUIIMOHHOI'O KOTOpOM

YIpaBJISIONIAs BBIIOJIHSET
GYHKIMM €AMHOJIUYHOTO HCIIOTHUTEIBHOTO
Oprasa;

® C/ICIIKM MO TNPHUOOPETEHHIO B COCTaB
IICHHBIX

donga Oymar,

(BBIIAaHHBIX) YYAaCTHUKAMHU  YIPaBIISIOIICH

BBIITYIICHHBIX

KOMIIaHUH, nux OCHOBHBIMH nu

npeo0IaaarouMu X035CTBEHHBIMH
06III€CTBaMI/I, A0YCpHUMU W 3aBUCUMBIMU
001IecTBaMH  YIPABIAIONIECH KOMITAaHUH, a
TAaKXKEC CICHUATIU3UPOBAHHBIM ACTIO3UTAPUEM,
ayJIUTOPOM, PETHCTPATOPOM;

® CICNIKH TIO0 TMPHOOPETEHUIO B COCTaB
dbonga
YOPaBIAIOMIEH KOMIAHUHM, €€ YYaCTHUKaM,

HMYyHICCTBA, MMPpUHAJICKAIICTO

OCHOBHBIM u npeobiiajarom
XO3SUCTBEHHBIM OOIIECTBAM €€ YYaCTHUKOB,
ee JIOUCPHUM U 3aBUCHUMBIM OOIIECTBaM,
j115(0)0) o OTUYKJICHUIO HMMYIIECTBA,
COCTaBIISIONIETO (POH/I, YKa3aHHBIM JIHIIAM;

® CIICJIKM TI0 MPUOOPETEHUIO B COCTaB

(GoHIa MMyIIECTBA y CIENUATU3UPOBAHHOIO

NETO3UTAapHUsl, ayJauTopa, C  KOTOPBIMHU
YOPaBIAIONIEH  KOMIIAHWUEW  3aKJIHOYEHBI
JIOTOBOPBHI, 160 o OTUYXKJICHHUIO
MMyIIECTBA  yKa3aHHBIM  JIMIIAM, 3a

UCKITIOYCHUEM CJIy4aceB OIUIaThl PACXOJIOB,
MEPEYUCIICHHBIX B TYyHKTe 88 HacTOSAIMX

HpaBI/IJ'I , a TaKXEC HMHBIX CJIY4acB,

WCIIOTHEHHIO 32 CUET UMyIecTBa GoHa.

Ecaim wuHoe He mnpexycMOTpPeHO
HOPDMATHBHBIMH  TPABOBBIMH  AKTaMH
(enepasbHOro opraHa HMCHOJHUTEIbHON
BJIACTH 10 PLIHKY IleHHBIX Oymar, J1aHHoOe
OrpaHHYeHHe He NMPHUMeHsIeTCsl, B CJIy4dae
OJHOBPEMEHHOI0 co0/roaeHnst
cJIeAyIOUUX TPeOOBAHMIA:

a) cAeJdKa pemno 3aKJIKYaeTcsi Ha
TOpPrax oOpraHu3aTopa TOProBJM Ha
PbIHKe HEHHbIX OyMars;

0) cymMMa mnepBoii 4YacTH pemno,
npejaycMaTpuBarome npuodpereHue
LHEeHHbIX OymMar B COCTaB HMYIIECTBa
donxa, MeHbIle CYMMbl BTOPOil 4acTH
peno. Ilpu 3TomM B ciydae 3aKJIIOYeHHS
CIeJIKM MO0 MOKynke (Mpoaake) HEHHbIX
Oymar, npeaycMaTpuBaoniei
00513aTEeJILCTBO 1O O0OpaTHOW mpojaxe
(moOKymnKe) UeHHbIX Oymar, B IeJsAX
Hactossmux [IpaBus nepBoii yacTbio peno
cyuTaercs 00§3aTeJbLCTBO IO MNOKYIKe
(mponaske) ueHHbIX Oymar, a BTOpOH
YyacTbl) peno - 0053aTeJIbCTBO 10
o0paTHOi mnpoaaxe (NMOKYNKe) HEHHbIX
oymar. B ciaydae 3aKJII0YeHus!
OJJHOBPEMEHHO C OJIHMM H TeM 3Ke JHIOM

B3aMMOCBSA3aHHBIX C/IeJI0K KYILIU-
NpoAaXu Mo mpoaaxe (IMOKYNKe) H
nocJiexyouen MOKYIIKe (mpoaaxe)

HEeHHBbIX OyMar B UeJAX HACTOSIIMX
IIpaBus nepBoi 4acTbIO peno cYMTaeTrcs
00513aTeJIbCTBO, BOSHHUKINIEE M3 CACJKH 10
npoaaske (NMOKyINKe) LEHHbIX Oymar, a
BTOPOH YacThI0 peno 00513aTeJbCTBO,
BO3HMKIIIEE U3 CHEJKH IO MOCJIexyoen
NMOKYIKe (Mpojaske) HEHHbIX Oymar;

B) CyMMa IepBOM 4YacTH peno,

npeaycMaTpuBamomiel NMpoaaKy LEeHHbIX
Oymar u3 umymecrBa ®oHaa, NpeBbIIACT
CyMMY BTOPO# 4aCTH pemno;
r) o0lIee KOJUYECTBO LEHHBLIX Oymar
(o0masi cymMmMa JIeHEKHBIX CpelCTB),
coCcTaBJAOmMUX uMylmectso Ponaa, ¢
y4eTOM IEeHHbIX Oymar (IeHeKHbIX
CpeacTB), MPUOOPETEHHBIX (MOJYYeHHBIX)
B coctaB umymiecrsa @oHaa mo nepBou
YacTH peno, A0 MNpeKpalleHuss BTOPOil
YacTH peno He MOMKeT COCTABJATH MeHee
KOJIMYeCTBA IEHHBIX OyMar (CyMMBbI
JAEHEeKHbIX  CpPelICTB), NPUOOPETEeHHbIX
(1MOJIy4YeHHBIX) 110 ePBOH YaCTH Perno;

A) CPOK HCIOJHEHUsS] BTOPOHl 4acTH
penno He mnpeBbimaer 30 gHeld ¢ gaTbl
3aKJII0YEeHUsI C/IeJIKH perno;

€) Ha MOMEHT 3aKJIIYEHHs CHAeJKHU
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IIPEyCMOTPEHHBIX HACTOSALIUMHU
[IpaBunamu;

® CIICNIKM TI0 TNPHOOPETEHHI0O B COCTaB
doHma  1EeHHBIX ~ OyMmar,  BBIMYIIEHHBIX
(BBIIAHHBIX) YOPABIAIOIIEH KOMITaHUEH, a
TAaK)K€  aKIUOHEPHBIM  HMHBECTULIMOHHBIM
(GOHIOM, AaKTHBBI KOTOPOTO HAXOAATCS B
JIOBEPUTEIILHOM YIIPABICHUM YIIPaBIIAIOIIEH
KOMITAHUU WM (QYHKIUHA  €IUHOJIMYHOTO
UCIIOJIHUTEILHOTO oprasa KOTOpOTO

OCYIIECTBIISICT YIPABJISIONIAS KOMITAHHUS;

peno SMHUTEHTOM LEHHBIX OyMmar, B
OTHOIIIEHUH KOTOPBIX 3aKJ/II0YeHAa
yKa3aHHas  CIeJIka, He  pacKpbITa
HH(popManus O NPUHATHU pPeLIeHus O
peopraHu3anuu IMHTEHTA, 0
KOHBEpPTAallUM LeHHbIX Oymar, o mnpaBe
BJIa/IeJIbIIA IIEHHBIX OyMar npeAbsiBUThH UX
K /I0CPOYHOMY NOTallleHNI0, 00 0TKa3e WIH
00 OTCpoYKe HCIOJHEHHUSI 0053aTeJIbCTB
10 IleHHbIM Oymaram;

’K) HA MOMEHT 3aKJIIOYEHHUS CHACJKH
peno nmpocpoyYKa HMCHOJTHEHUS ACHEeKHBIX
00513aTeJILCTB MO0 IEHHbIM Oymaram, B
OTHOLICHUH KOTOPBIX 3aKJ/II0YEHA
YKa3aHHAsl CHeJIKAa, COCTABJIsIeT MeHee 7
JTHe;

3) HA MOMEHT 3aKJIKYeHHUs CIeJIKH
peno He packpbiTa wuHbopManus o0
NPUHATAH  PelleHHusT O  TNPHU3HAHUM
IMHUTEHTA HEHHbIX OyMar, B OTHOLUCHUH
KOTOPBIX 3aKJII0YAeTCs YKa3aHHas
c/e/IKa, 0AaHKPOTOM;

® CIEIKH MO MPUOOPETEHHIO B COCTaB

dboHIna uUMyHIeCTBa, HAXOISMIETOCS Y
YIpaBISIIOLIEH KOMITaHUU B
JIOBEPUTEIIbHOM  YIPABJIEHUU IO HWHBIM
JIOTOBOpaM, U UMYILECTBA, COCTABJISAIOILIETO
aKTUBBl AKLMOHEPHOTO HHBECTHUIIMOHHOIO
doHma, B  KOTOPOM  YIIPaBISIOIIAS
KOMITaHUS BBITTOJIHSET byHKIIIN

CANHOJIMYHOI'O UCITIOJIHUTCIIBHOTO OpraHa,

® CACJIKHU MO OTYHYKACHUIO UMYIICCTBA,

COCTABJISIIOIIETO donn, B COCTaB
HMMYIIIECTBA, HaXOZsIIerocs y
YIPaBIIAIOLIEH KOMITaHUH B

JIOBEpUTEIbHOM  YIPABJIEHUHU IO HHBIM
JIOTOBOpaM, WM B COCTaB MMYILECTBa,
COCTaBJISIIOLETO AKTHUBBI  AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (OHZa, B KOTOPOM
yOpaBisiolasl  KOMIAHHWS  BBIOJIHSET
(GYHKIIMM €AMHOIMYHOTO UCTIOJIHUTEIHLHOTO
Oprasa;

® CJIEIKU TO MPUOOPETEHHIO B COCTaB
¢doHIa UEHHBIX Oymar, BBIIYIIEHHBIX
(BBIIAHHBIX) YYaCTHUKAMM YIPaBJISIOIIEH
KOMIIaHHUH, ux OCHOBHBIMH u
npeobaalouMu X03SICTBEHHBIMU

06I.I.ICCTBaMI/I, AOYCPHHMMU U 3aBUCHUMBbIMU
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oOIIecTBaMH YIpaBISAIOUIeH KOMITAaHUH, a

TaK¥Ke CHEUAIN3UPOBAHHBIM
JIEIIO3UTAPUEM, ayJuTOpOM,
PETUCTPATOPOM;

® CJCIKH 10 NMPHOOPETEHUIO B COCTaB
dboHIa  HMMYINECTBA,  IPHHAJICIKAIICTO
VIPAaBJISAIONICH KOMITAHUH, €€ y4aCTHHKaM,
OCHOBHBIM u IPe00JIa a0 M
XO3SIMCTBEHHBIM o01ecTBaM ee
YYaCTHUKOB, €€ JIOYCPHHUM H 3aBUCHMBIM
obmecTtBam, JHOO 1O  OTYYKICHUIO
UMYIIECTBA, COCTAaBJISIIOILIETO o,

YKa3aHHBIM JIMLAM;

® CIEIKU 1O NPUOOPETEHHIO B COCTaB
¢donna UMYILECTBA y
CHeHaIn3UPOBAHHOIO JeTI03UTapus,
ayIuTopa, C KOTOPBIMU YIIPaBJIAIOLIEH
KOMIIAaHUEH 3aKJIIOUEHBl J0rOBOpbI, JHOO
[0 OTYYXACHUIO HMYIIECTBA YKa3aHHBIM
JUIaM, 3a MCKJIIOYEHHUEM CIIy4aeB OIUIaThl
pacxo/oB, TEPEYHCICHHBIX B TyHKTE 88
HacToAmmx IlpaBwi, a Takke UMHBIX
Clly4aeB, IPEIyCMOTPEHHBIX HACTOALIMMU

[IpaBunamu;

® CIEIKU N0 NPUOOPETEHHIO B COCTaB
¢oHa 1EHHBIX Oymar, BBIIYIIEHHBIX
(BBIIAHHBIX) YIpaBISIIOIIEH KOMIaHHWEH, a
TAaK)K€ aKIMOHEPHBIM HHBECTULMOHHBIM
(GOH/IOM, aKTHBBI KOTOPOTO HaXOAATCS B
JIOBEpUTEIHHOM yIpaBiIeHUU
YOpaBISOMIEH KOMIIAHUM WM (QYHKUIUHU
€IMHOJIMYHOTO HCIOJHUTEIBLHOTO OpraHa
KOTOPOTO  OCYLIECTBIISICT  YIPABJISIOIIAs

KOMIIaHUM.

32. Ilo caenkaM, COBEPIIEHHBIM B HApYyILIEHUE
TpeboBaHuil moanyHkToB 1, 3 u 5 myHkra 29
Hacrosuux IIpasuin, ynpasisromas KOMIIaHus
HeceT 00s3aTenbCTBA JIMYHO U OTBEYAeT
TOJIBKO IIPUHAJUICKAIUM €1 HMMYIIECTBOM.
Hourw, BO3HMKIINE 1o TaKUM
o0s3aTeNbCTBAM, HE MOTYT Toramarbes 3a
CUET UMYILECTBA, COCTABIISIONIETO (POHA.

32. Ilo cpenkaMm, COBEpIIEHHBIM B
HapylleHue TpeOOBaHUN MOANYHKTa 6
nyHkra 27, noanyHkros 1, 3 u 5 nmynkra 29
HACTOSAIINX [TpaBun, YIIPABJISIOIIAS
KOMIIaHUSI HeceT 00s3aTenbcTBa JIMYHO U
OTBEUaeT TOJBKO MpHHAJIEKAUIUM el
UMyIecTBOM. [loaryu, BO3HUKIINE MO TaKUM
o0s13aTenbCTBAM, HE MOTYT IOramaThesl 3a
CUET UMYILECTBA, COCTABIISIONIETO (POH/I.
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40. CocoObl TOJMYYEHHUS BBIIHCOK M3
peecTpa BIAJEIBLEB HHBECTUIIMOHHBIX
naes.

Beimucka, npepocTaBisieMast B
COOTBETCTBUH c HpaBUIIAMH,
YCTaHOBIICHHBIMU  (peJIepalibHBIM ~ OPTaHOM
UCTIOJIHUTEIBHON BIIACTH IO PBIHKY IICHHBIX
Oymar, B DJJeKTpoHHO-IIu(ppoBOK (dopme,
HANpaBiseTCsl 3asBUTENI0 B DICKTPOHHO-
g poBoii GopMe ¢ EKTPOHHON LM (PPOBOIi
HOJIHCBIO PETUCTPATOPA.

Breinucka, MpenocTaBisieMas B
COOTBETCTBUU c [paBUJIaMHu,
YCTaHOBJICHHBIMU  ()eJICPATbHBIM  OpPTaHOM

UCIIOJIHUTEIbHON BJIACTH IO PBIHKY I[CHHBIX
Oymar, B ¢dopMe ITOKyMEHTa Ha OyMakKHOM
HOCHUTEJIe, BPYy4YaeTCsl JIMYHO Yy perucrparopa
HWJIMW HWHOTO YIOJHOMOYCHHOTO HWM JIMIA

3asABUTCIIIO U1 €ro YIIOJIHOMOYCHHOMY
MNpCACTABUTCIIIO IIPU OTCYTCTBUM YKa3aHUA B
JaHHBIX cycTax HHOTO crocoba

MPEOCTABICHUS BHITUCKH.

IIpu mnpexncraBieHUU BBIMUCKU IO 3arpocy
HOTapuyca WIN YIOJIHOMOYEHHOTO 3aKOHOM
rOCYJJapCTBEHHOT'O OpraHa OHa HaIpaBIIsAETCS
B (hopMe TOKyMEHTa Ha OyMa)XHOM HOCHTEIIE
I10 aJJpecy COOTBETCTBYIOILEr0 HOTapuyca Win
opraHa, yka3aHHOMY B 3aIIpOcCe.

40. CnocoObl MOJIy4eHHs] BBIITUCOK U3
peecTpa BIIANENbIEB HMHBECTHUIIMOHHBIX

I1acB.
BI)IHI/ICKa, npeaocraBisaeMas B
COOTBCTCTBUH C IpaBHJIaMHU,

YCTAHOBJICHHBIMH  (heZiepalibHBIM ~ OPTaHOM
WCIIOJIHUTEIIBHON BJIACTH TIO PBIHKY IIEHHBIX
Oymar, B 3JeKTpoHHO-IIMpoBOi (opme,
HaMpaBJIICTCS 3asBUTEIIO B AJICKTPOHHO-
ppoBo hopMe C MEKTPOHHOH TMOAMUCKHIO
perucrparopa.

Brinucka, NpenocTaBisieMast B
COOTBETCTBUU c MpaBUIaMu,
YCTaHOBJICHHBIMU  ()eJiepalbHBIM OpPTaHOM

UCIIOJHUTEILHON BJIACTH MO PBIHKY IEHHBIX
Oymar, B (hopmMe JOKyMEHTa Ha OyMaKHOM
HOCHTEJE, BPy4YaeTcsl IMYHO y PErucTparopa
WM HWHOro YyHOJHOMOYCHHOI'0O WM JIMIa

3asABUTCIIFO HWJIK  €ro0  YIIOJHOMOYCHHOMY
MMpEACTAaBUTCIIIO IIPU OTCYTCTBUMU YKa3aHHUs B
JaHHBIX cucrax HHOTI'O crocoba

MPEaAOCTaBJICHUA BBIIIMCKH.

[Ipy mpencraBiaeHUM BBINMCKH IO 3aMpocy
HOTapUyca WM YIMOJTHOMOYEHHOTO 3aKOHOM
roCy/1apCTBEHHOI'O0 OpraHa OHa HalpaBJIseTCs
B popMe JOKyMeHTa Ha OyMa)KHOM HOCUTEJe
[0 aJpecy COOTBETCTBYIOIErO HOTapuyca
WIM OpraHa, yKa3aHHOMY B 3aIpoce.

77. Ilpu mojave 3asBKM HA IOTAIICHHUE
WHBECTUITMOHHBIX MMaeB (OHMA YIPABJISIOIICH
KOMIIAHUM WJU areHTy [0 BblJa4e U
MOTANICHUIO WHBECTHIIMOHHBIX TaeB (HOHJA,
CKHJKa, Ha KOTOPYIO YMEHBIIIAETCS pacueTHas
CTOMMOCTD WHBECTUIIMOHHOTO mas,
COCTaBIISET:

e 1,5 % (omHa uenas TATH
JIECSTHIX) TPOLIEHTa (C y4eToM
Hajlora  Ha  J100aBIICHHYIO
CTOMUMOCTb) OT  PACUETHOMU
CTOMMOCTH HWHBECTHIIHOHHOTO
mast B cliydae, eclii MoramieHue
WHBECTUIIMOHHBIX 1acB
OCYIIIECTBIISIETCS B CPOK MEHEe
wii  paBHeli 180  (cra
BOCBMUJICCATH) JHSM CO JHS
BHECEHUSl TPHUXOJHON 3alucu
o 3a4KCIIEHHIO JTAHHBIX
MHBECTUIIMOHHBIX  IMa€B  Ha
JINNEBOU cyer BJIaJIeIblIa
MHBECTUIIMOHHBIX Iaes,
OTKPBITHIN B peectpe
BIIAJICTIbIICB MHBECTUIIMOHHBIX
1aeB;

e 0,5 % (HOMH mENBIX TIATH
JIECATHIX) TMPOIIEHTA (C y4eToM

77.1lpy momaye 3asdBKM Ha IIOTAIICHHE

WHBECTUIIMOHHBIX TaeB (DOH/A YIPABIISIONICH

KOMIAHUM WM areHTy IO BbLIaYe W

MOTANICHUIO MWHBECTUIIMOHHBIX MaeB (HOH/A,

CKHIKa, Ha  KOTOPYIO  yMEHBIIAEeTCs

pacyeTHasi CTOMMOCTh WHBECTUIIMOHHOTO

nasi, COCTaBJISET:

° 2 % (aBa) mnpoumeHta (0e3 yuera
HAJIOra HA 100aBJEHHYK) CTOUMOCTD)
oT pacyeTHOM CTOUMOCTH
HHBECTUIIMOHHOTO TMasi B cJyuae,
ecid TMOraiieHue WHBECTUIIMOHHBIX
naeB OCYHIECTBJSAETCS B CPOK MeHee
uiu paBHbii 180 (cTa BocbMuaecsaTn)
JAHSIM CO JHSI BHECEHHsS MPUXOIAHOI
3aliMCH MO0 3aYHUCJIEHHI0 JaHHBIX
WHBECTUIIHOHHBIX TAaeB HA JIUIEBOM
CYeT, ¢ KOTOPOro NPOU3BOAUTCS
noramieHue JAAHHBIX
HHBECTHI[HOHHBIX MAaeB;

° 1,5 % (oaHa uejasi NATh JeCATHIX)
npoueHra (0e3 yyera Hajora Ha
A00aBJICHHY IO CTOMMOCTb) oT
pacyeTHOI CTOMMOCTH
HHBECTHIIMOHHOTO TMasi B ClIyuae,
ecJId ToramieHue WHBECTHIMOHHBIX
naeB  OCYLIECTBJSIETCI B CPOK
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Hajora  Ha  J100aBIICHHYIO
CTOMMOCTh) OT  pPacueTHOM
CTOMMOCTH WHBECTULMOHHOTO
nasi B ciiyyae, €ciii MoraiieHue
WHBECTUIIMOHHBIX nacB
OCYIIECTBIISIETCS B CPOK MEHee
Wi paBHBIA 365 (Tpemcram
HIECTUJECATH MSATH) AHAM, HO
Oonee win paBHbli 181 (cTa
BOCBMHJIECATH OJIHOMY) JIHIO CO
THS ~ BHECCHHSI  MPUXOIHOU
3anucu 1o 3aUUCIICHUIO
JAHHBIX UHBECTUIIMOHHBIX 1aeB
Ha JIMIIEBOWM CYeT BIaJebla

WHBECTUIIMOHHBIX Taes,
OTKPBITHIN B peectpe
BIIAJICJIBIIEB MHBECTUIIMOHHBIX
Maes;

® CKHJIKA HE B3UMAETCA B Cllydae,
eciu MOTalIeHNue

OCYIIECTBIISIETCS B CPOK Ooiiee
365 (TpexcoT IIeCTUIECATH
MATH) JAHEW CO JTHS BHECEHUs
MPUXOAHOMN 3aMHUCH 1o
3aUHCIICHUIO JAHHBIX
MHBECTUIMOHHBIX  [1a€B  Ha
JULEBOM  CcyeT  BJAJeNbla
MHBECTULIMOHHBIX 11a€eB,
OTKPBITHIN B peecTpe
BJIQ/IETIbLIEB MHBECTUIIMOHHBIX
1aeB.

Ckunka HE B3UMAaeTCs pu
MOTallleHUH UHBECTUIIMOHHBIX NAeB, IIpaBa Ha
KOTOpbIE YUUTHIBAIOTCS B PEECTPE BIIAAEIbIIEB
MHBECTULIMOHHBIX I1a€B Ha JIMIIEBOM CYETE
HOMHMHAJIBHOTO  JepXarens, 1o  3asBKe,
MOJAaHHOW HOMHMHAJIBHBIM JIEpXKATEIEeM Ha
OCHOBAaHUU COOTBETCTBYIOIIETO MOPYYEHUS
BJIaJIENbI[a MHBECTULIMOHHBIX I1AEB.

pPaBHBI wWian  Oosee 181 (cra
BOCBMU/IECATH OJHOMY) /JHSIM, HO
MeHee MJIM paBHbIii 365 (Tpemcram
LIEeCTH/AECATH NSATH) JAHAM €O JHSA
BHECEHHUs] TPHUXOJHOW 3anMcH 1O
3a4MCJIeHHI0 JAHHBIX
HHBECTUIIHOHHBIX MAaeB HA JIUIEBOM
cYeT, € KOTOPOro MPOU3BOAUTCH
noranieHue JAAHHBIX
HHBECTUIIHOHHBIX 11aeB;

1 % (onun) mnpoueHT (0e3 yuera
HAJIOTa HA 100aBJEHHYK) CTOUMOCTD)
oT pacyeTHOM CTOMMOCTH
HHBECTUIIMOHHOTO masi B CcJy4ae,
ecid TMOralieHue HWHBECTUIMOHHBIX
naeB  OCyLIECTBJsIETCSI B CPOK
paBHbIi MM 0ojiee 366 (Tpexcor
HIECTH/IECSITH IIeCTH) THSIM, HO MeHee
WM paBHbIi 731 (ceMbCOT TPUAUATH
OJHOMY) /HI0 CO [HfI BHeCeHHs
NPUXOAHOI 3alMUCH MO 3a4YUCJIEHUIO
JAHHBIX MHBECTHIHMOHHBLIX MaeB Ha
JULEeBOH cJer, C KOTOPOro
NMPOM3BOAUTCH MoOramieHne JaHHBIX
HHBECTHIIHOHHBIX MaeB;

0,5 % (HOJIb HEJBbIX U NATh AeCATHIX)
npouenra (0e3 yuyera HajJora Ha
A00aBJICHHY IO CTOMMOCTD) oT
pacyeTHOI CTOMMOCTH
HHBECTHIIMOHHOTO Tmasi B Clyuae,
ec/iM morameHue HWHBECTHLHHMOHHBIX
MaeB  OCYLIECTBJIsIETCI B  CPOK
paBHbI MM Oosee 732 (ceMbcOT
TPUALATH IBYM) AHSIM, HO MeHee WJIH
paBHBIH 1096 (ogHa  TBICAYA
AEeBSIHOCTO IIECTH) [HAM CO JIHA
BHECEHHUs] TPUXOJHOW 3amucH 1O
324N CJICHUI0 JAAHHBIX
HHBECTUIIMOHHBIX MaeB HAa JIMIEBO
cYeT, € KOTOpPOro MPOU3BOAUTCS
noramieHue JAHHBIX
HHBECTHIIHOHHBIX MaeB;

CKHM/IKA He B3UMAETCH B Ciydae, ecjiun
noramieHue OCyHIeCTBJISIETCHA B CPOK
paBHblii wim  Oosee 1097 (ogna
ThICAYA [JIEBSIHOCTO CeMH) JHeill co
JAHS BHECEHUS] NMPUXOAHOM 3aNMCH MO
324N CJIEHUI0 JTAHHBIX
HHBECTHIIHOHHBIX MAaeB HA JIUIEBOI
cYeT, ¢ KOTOPOr0 MPOU3BOIUTCS
noramieHue JAAHHBIX
HHBECTUIIHOHHBIX MaeB.

Ckuaka He B3UMAETCs MpPU MOTAlIEHUU
WHBECTUIIMOHHBIX TIa€B, IIpaBa Ha
KOTOpbIE YYUTBHIBAIOTCSI B  peEecTpe
BJIQJICNIHIIEB WHBECTHIIMOHHBIX TAEB Ha
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JIULIEBOM cuere HOMHHAJILHOTO
JepKarenss, 1O 3asBKe, IOJAAHHOU

HOMHHAJILHBIM JiepKaTeseM Ha
OCHOBaHUU COOTBETCTBYIOIIIETO
MOPYYECHUS BJIaJIeIblIa

HHBCCTHUIIMOHHBIX I1aCB.

85. 3a cuer UMYIIIECTBA,
cocTaBisoniero  (oHJ,  BBIMIAYHBAIOTCS
BO3ZHAIPXKIACHUS YIPABJISIONICH KOMIIAHUU B
pazmepe 3,48 % (Tpu 1IENIBIX U COPOK BOCEMb
COTBIX) MPOIICHTA CPETHETOJ0BON CTOMMOCTH
YHUCTBIX aKTHBOB (pOHJA (C y4eTOM Hajlora Ha
NOOABJICHHYI0O  CTOMMOCTB), a  TaKke
CHEIHATU3UPOBAHHOMY JIEO3UTAPHIO,
pETUCTPATOPy W ayauToOpy - B pa3Mepe He
oonee 2,24 % (AByX LEIBIX ABAIIATH YETHIPE
COTBIX) MPOIICHTA CPETHETOJ0BON CTOMMOCTH
YHCTHIX aKTUBOB (JOH[A (€ Yy4eTOM HAJIora Ha
100aBJIEHHYI0 CTOMMOCTD).

85. 3a cuer uMyIIeCTBa, COCTABJISIOLIETO
(¢oHA, BBIIUIAYUBAIOTCA BO3HATPAKICHHUS:
yIpaBJsitonIe komnanuu B pasmepe 2,95 %
(1Ba HeJbIX H [IeBSIHOCTO MNATh COTHIX)

MmpoueHTa cpeuﬂer()}mBoﬁ CTOMMOCTH
YUCTBIX AKTHUBOB (l)OHZ[a, a TaKXeE
CIICIUAJIM3UPOBAHHOMY ACIIO3UTapuro,

perucTparopy, ayIuTopy B pazmepe He Ooiee
2,24% (AByx 1HeNbIX JBaJalaTh YeTbIpE
COTBIX) MPOLIEHTA CPETHETOA0BON CTOMMOCTH
YHUCTHIX aKTHBOB (DOHAA.

89. Pacxoapl, HE MpPeIyCMOTPEHHBIE
nyHkToM 88 Hacrosiumx IlpaBui, a Taxke
BO3HArpaXJACHUS B  YacTU  IPEBBIIICHUS
pa3Mepos, YKa3aHHBIX B nyHKkTe 85
Hacrosux [IpaBwr umu 5,72 % (I1aTh 1ensix
CEMBJIECAT JIBE COTHIX) IPOLEHTAa (C Y4EeTOM

Hajora Ha I[O6aBJ'IeHHYIO CTOI/IMOCTL)
CpGI[HGFOZ[OBOfI CTOMMOCTH YHUCTBIX aAKTHBOB
(1)0H,I[a, BBIIIJIAYHUBAKOTCA ynpaBn;Homeﬁ

KOMIIAaHHMEH 3a CYET CBOHMX COOCTBEHHBIX
CpCacCTB.

89. Pacxongl, HE PeyCMOTPEHHbIE
nyHKToM 88 Hactrosmmx IlpaBun, a Takxke
BO3ZHArpaXJC€HUA B YaCTH MPEBBILICHUS
pasMepoB,  yKa3aHHBIX B IyHKTe 85
Hactosimmx IlpaBun, wim 5,19 % (Ilsarb
HeJbIX JAeBATHAAUATH COTHIX) MNPOIEHTA
CpeHeroa0Boii CTOUMOCTH YHCTBIX
AKTHBOB (donna, BbITLUIAYUBAKOTCS
yIpaBJIsAOIIed KOMIIAHUEH 32 CYeT CBOMX
cOOCTBEHHBIX CPEACTB.

I'enepanbHbBIi 1MPEKTOP
000 «YK ITPOMCBA3b»

A.B. Poi0akoB
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