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Crapas penakuus

HoBas penakuus

1. UnBecTHIMOHHAS eKJIapaus
21. Ilenbpro MHBECTULIMOHHOM
MOJINTUKU YIIPABJISIFOIICH KOMIIAHUU SIBJISICTCS
MOJIyYeHHE JIOXOJa IPH HMHBECTUPOBAHHU

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

WHBECTUIIMOHHON TOJUTHKON YIpaBIsOIIeH
KOMIIaHWH.

22. HHBECTULMOHHON  IIOJIUTUKOU
YIpaBIISIONIEH KOMITAaHUH SIBIISIETCS
KPaTKOCPOYHOE BJIO)KEHHE CPEJICTB B IICHHBIC
Oymaru IS IIOCTHIKEHUS MpUpPOCTa

MMYIIECTBA, COCTABIISIIOIIETO (POH

23. O0beKTbl HMHBECTUPOBAHMA, UX
COCTaB M OIMCAHUE.
23.1. HmymectBo, coOCTaBisoLIEe

¢boHI, MOXKET ObITh UHBECTUPOBAHO B!
® JICHEXHbIE CpEACTBA, B TOM YHUCIE
MHOCTPAaHHYIO BaJlOTy, Ha cuYeTax U BO
BKJIa/IaX B KPEAUTHBIX OpraHU3alusiX;
® OJIHOCTHIO  OIUIAYEHHbIE  aKIUH
POCCHUHCKHX OTKPBITBIX aKIMOHEPHBIX
00111ECTB, 3a UCKIIIOYEHHEM aKIui
aKUMOHEPHBIX  MHBECTULMOHHBIX  (OHJIOB
(tamee - aKUMU POCCHUMCKHX  OTKPBITHIX
aKLMOHEPHBIX OOIIECTB);
® [OJHOCTBIO  OIUIAYECHHBIE
MHOCTPAaHHBIX aKIIMOHEPHBIX OOIIECTB;
® J[0JITOBBIE MHCTPYMEHTBI, BKJIIOUas:
a)  obmuranuu pOCCUMCKHX
XO3SIHCTBEHHBIX OOLIECTB, €CIIN YCIOBHS
UX BBIIyCKa MpEeAyCMaTpPHUBAIOT MPaBO
Ha IIOJIyYEHHE OT DMHTEHTa TOJIBKO
JICHEKHBIX CPEJICTB WJIM AMHCCHOHHBIX
IEeHHBIX OyMar U TrocyJapCTBEHHas
perucrpanus BBIIyCKa KOTOPBIX
COIIPOBOXkAATIACH perucrpanuen
MpOoCIeKTa LEeHHbIX OyMar wWid B
OTHOIIEHUU KOTOPBIX 3apErUCTPUPOBAH
MPOCHEKT IEHHBIX Oymar (IpOCHeKT
SMHCCUM  IIGHHbIX  Oymar,  IUIaH
MpUBATU3AUH, 3apETUCTPUPOBAHHBIA B

aKIUn

1. HNHBecTUHIMOHHASA IeKJIapauus

21. llenpt0  MHBECTHIMOHHOM  MOJIUTHKHU
YOpaBIAONIEH  KOMIIAHWUU  SIBJISIETCS
MOJIyYEHHUE J10X0J1a TP UHBECTUPOBAHUU
UMYIIECTBA, COCTaBjstomero (oHa, B
OOBEKTEHI, MPEAYyCMOTPEHHBIE
HACTOSIIIUMHU [IpaBunamu, B
COOTBETCTBUHU c WHBECTULIMOHHOMI
MOJIMTUKON YIPaBISAIOIEH KOMIIAHHUH.

22. NuBecTuinoHHOM MMOJTUTHKOMN

yIpaBISIFOLIEH KOMITaHUH SBJISICTCSA

JA0JITOCPOYHOE BJIOKEHUE CPEICTB B IICHHBIE

OyMaru M KpaTKOCPOYHOe BJIOYKeHHE

CpeACTB B HMYIIeCTBEHHbIe MpaBa Wu3

¢br0YepCHBIX W ONUMOHHBLIX IOTOBOPOB

(KOHTPAaKTOB).

Nmymecreennbie npasa u3
(boYepcHBIX M ONMUMOHHBIX 10rOBOPOB
(KOHTPAKTOB) MOIYT COCTABJSATH AKTHBbI
NPHU YCJIOBUH YTO:

1) yKa3aHHbIE JA0ro0BOPbI
3aK/l0YeHbl Ha  TOprax  (oHAOBBIX,
BAJTKOTHBIX OHPXK B COOTBETCTBHMH C
YTBEPKIAEHHbIMM UMH crenupuKkanuamMm,
onpeaeJAIONMMHU CTAHAAPTHbIE YCJIOBHUA

COOTBETCTBYHOIIUX JA0r0BOpPOB
(KOHTPAKTOB);

2) cymMmMa BeJHMYMH OTKPBITOM
JJIMHHOM MO3HMIMHU 10 BCeM (PbIOYepCHBIM
U ONUMOHHBIM  KOHTPAKTaM He
NpeBbIIIAET:

CyMMY AEHEeKHBIX CPEeACTB,
COCTABJIAKIIMX  aKTHUBBI  ¢oHAa H
Haxoasiuxess |y  NpogecCHOHAIBHBIX
YYACTHMKOB pbIHKAa LEeHHbIX Oymar, 3a
BbIYETOM CYMMBI  00513aTEJILCTB 110
nepenave AEHEeKHBIX CPEACTB,
COCTABJAKIIMX aKTHUBbl  (OHAA, MO
ceIKaM, He ABJIAIOLIUMCH
NPOM3BOAHBIMH (puHAHCOBBIMU
HHCTPYMEHTAMU; U

CyMMY AEHEeKHBIX CPEeACTB,
BKJII0Yas HHOCTPAHHYIO BAJIIOTY,
COCTABJIAKIMX aKTuBbl  DPoHaa, Ha
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KauecTBEe MPOCIEKTa SMUCCHUM IEHHBIX
Oymar);

0) OupkeBbIe oOUranuu
POCCHICKHX XO35HCTBEHHBIX OOIIECTB;

B) TOCYAApCTBEHHBIE IIEHHBIE
Oymaru Poccutickoii ®denepanuu,
rocyJapCcTBEHHbIE  IIEHHBbIE  Oymaru

cyosektoB Poccuiickoii ®enepanuu u
MYHHIIMITATLHBIC [IEHHBIC OyMaru;

r)  oOjmuranmuu  WHOCTPAHHBIX
SMUTEHTOB u MEXKTyHAPOAHBIX
(bUHAHCOBBIX  Opranu3anui  (masee
BMECT€ - OOJUralud HMHOCTPAHHBIX
SMUTEHTOB), eciu o HUM
peAyCMOTPEH BO3BpAT CYMMBI
OCHOBHOTO JI0JITa B IMOJHOM 00beMe U
npucBoeHHbli oOmuramusam kox CFI
UMeeT CIeAYIolue 3HAYCHUS: IepBas
OykBa - 3HaueHue «D», BTopas OykBa -
3HadyeHue «Y», «B», «C», «T»;

)  POCCHUMCKHE U MHOCTPAHHBIE
NENO3UTapHble PACIHCKU Ha IICHHbBIE

Oymary, IPEAYCMOTPEHHBIC

HOANMYHKTAMH  «@», «O», «B» U «I»

HACTOSIIETO MTYHKTA;

®  aKIMu AKIIMOHEPHBIX
MHBECTULIMOHHBIX bon0B u
MHBECTHIIMOHHBIC nau OTKPBITHIX,
UHTEPBAIbHBIX M 3aKPBITHIX  I1aeBBIX

WHBECTULIMOHHBIX (OHAOB, OTHOCSIIUXCA K
kateropud (GOHIAOB OOJIMTanuii Wik (GOHIIOB
JICHEKHOTO PHIHKA;
® [am (aknum)
WHBECTULIMOHHBIX  (DOHJIOB,  MPOCIEKTOM
KOTOpPBIX TMPEIYyCMOTPEHO, 4YTO B COCTaB
aKTHUBOB YKa3aHHBIX (DOHJIOB MOT'YT BXOAMTH
TOJIBKO aKTHUBBI, KOTOPbIE B COOTBETCTBHUHU C
JUYHBIM 3aKOHOM HWHOCTPAHHOI'O SMHTEHTa
OTHOCSTCS K UHCTPYMEHTaM C
(UKCUPOBaHHBIM JI0XOJIOM, eciu
MIPUCBOEHHBIN YKa3aHHBIM MasM (aKIHSIM) KOJ
CFI wumeer cneayromue 3Ha4YeHUs: MepBas
OykBa - 3HaueHue «E», Bropas OykBa -
3HayeHue «Uy, TpeTbs OykBa - 3HaueHue «O»
WU eciy mau (akiuu) 3Toro (oHIa MpOoILIN
IpoLeypy JUCTUHIAa XOTS Obl Ha OJHOM W3
(GOHIOBBIX OMpXK, yKa3aHHBIX B MyHKTe 23.3
Hacrosmux [IpaBun, — 3HaueHue «C», msaTas
OyKkBa - 3HaYeHHE «S».
23.2.ImymiecTtBO,  cocTaBistoniee  (OHI,
MOXEeT  OBITh ~ WHBECTHPOBAaHO B
OOBIKHOBEHHBIE W TPUBUIIETHPOBAHHBIC
aKIUH, SMUTCHTAMH KOTOPBIX SIBISIFOTCS

HHOCTPAHHBIX

poccuiickue u UHOCTPaHHBIC
IOPUINIECKHE JINTIA.
HNmymectBo, cocraBisoomee  (GoHx,

0aHKOBCKHX CYETaX; U

CyMMY AeHEeKHbIX CpencTB,
COCTABJIMIIOIINX AKTUBBI (POHIA, BKJIIOYAS
HHOCTPAHHYI0 BaJIOTy, BO BKJIajax B
KPEIUTHBIX OPraHu3alufAX, HMEWINX
pedTHHr JA0JITOCPOYHOI
KPEeIUTOCIOCOOHOCTH HE HHUMKe YPOBHA
"BBB-" no kjaaccupukanuu peidiTHHTOBBIX
areHTcTB  "®uty  Peiitunrc"  (Fitch-
Ratings) wam "Cranpapt 3H1 Ilypc"
(Standard & Poor's) 1100 He HUKe YPOBHA
"Baa3" nmo kiaaccupukanum peiTHHIOBOI0
arenrcTBa "Myauc HuBecropc Cepnuc"
(Moody's Investors Service); u

CTOMMOCThH rocy/1apCcTBEeHHBIX
neHHbIX Oymar Poccuiickoii ®enepanum,
COCTABJIMIIOIINE AKTUBBI (POHIA, KOTOPbIE
AoNmylleHbl K TOpPramM OpraHu3aTropa
TOProBJM HA pPBbIHKE IHEHHBIX OymMar u

YCJIOBHUSIMM  BBIIYCKAa  KOTOPbIX  He
NPeIyCMOTPEHO OrpaHUYeHHe HX B
odopore; u

CTOMMOCTH oduranmi HHBIX
IMHUTEHTOB,  COCTABJSIOMIUX  AKTHBBI
®oHAa, HUMEKIIUX PEeHTHHI He HUKe
ypoBasi "BBB-" mo kuaaccupuxanum
PeiTHHIOBBIX areHTCTB "®ury
Peiitunrc" (Fitch-Ratings) Wi

"Crangapt »3ua Ilypce" (Standard &
Poor's) 1m6o He Hu:ke ypoBHA '"Baa3" mo
KJIaccuGuKanuyM peiiTHHIOBOI0 AreHTCTBA
"Myauc HuBecropc CepBuc" (Moody's
Investors Service);

3) BeJIMYMHA COBOKYITHOM KOPOTKOM
NO3MIMH MO (PHIOYEPCHBIM M ONIMOHHBIM
KOHTPaKTaM (paccuuThIBaETCA no
AOTOBOPAM € OHMM H TeM 3Ke 0a30BbIM
AKTHBOM) He TMpPeBbIACT BEJHYHHY
MOKPBLITHHA COBOKYITHOM KOPOTKOM
Nno3uIMM (PacCYUTHIBACTCH MO0 AKTHBAM
(¢onga, wu3MeHeHHMe ILIeH Ha KOTOpbIe
KOppeJupyeT ¢ HW3MEHeHHeM IeH Ha
0a30Bblil AaKTHB).

23. OOBEKThl MHBECTHPOBAHUS, UX COCTaB U
OIMCaHUE.
23.1. UmymiecTBo, coctaBnsmoiee (OHI,
MOKET OBITh UHBECTUPOBAHO B:

1) neHexHbIE CpENCTBa, B TOM YHCIIE
WHOCTPAaHHYIO BaJIOTy, Ha CUYETaXx H BO
BKJIaJ]aX B KPEIUTHBIX OpraHU3aIUsX;

2) TIOJHOCTHIO  OIUIAYEHHBIC  AKIUU
POCCHUMCKHX  OTKPBITBIX  aKIMOHEPHBIX
0O0IIIECTB, 3a HUCKIIFOYEHUEM Ak
aKIMOHEPHBIX HMHBECTHIIMOHHBIX  (HOHIOB
(mamee - aKIUHU POCCHUUCKUX OTKPBITHIX
aKIIMOHEPHBIX OOIIECTB);




MOXKET OBITh WHBECTHUPOBAHO B OOJUTAIINH,
SMUTCHTAMH KOTOPBIX MOTYT OBITH:

. benepanbHbIC OpraHbI
HCTIOJIHUTEIBHON BJIACTHU Poccuiickoit
denepanuu;

. OpraHbl HCHOJIHUTEIBHON BIIACTH
cyobexToB Poccuiickoit denepanuu;

. pOCCHIICKHE OpraHbl MECTHOTO
CaMOYIIPaBJICHHUS;

. WHOCTPaHHbIE Oprassl
rocyJapCTBEHHOM BIIACTH;

. MEKTYHAPOIHBIE (buHaHCOBBIE
OpraHu3alnu;

. pOCCHIICKME U MHOCTpPaHHBIE

IOPUANYECKHE JIULIA.

JInna, 00s3aHHBIC 110!

roCyJapCTBEHHbIM LIEHHBIM OyMaram
Poccuiickoit ®enepanuu, rocyIapCTBEHHBIM
LEeHHBIM OyMaram cyoObekToB Poccuiickoit
@denepauyi,  MYHUIUNAIbHBIM  IIEHHBIM
Oymaram, akLUsM POCCUHCKUX aKLIMOHEPHBIX
00I1IeCTB, o0nHranusM poccuiicKux
XO35IICTBEHHBIX 00111eCTB, OUp>KEBBIM
o0JHTanusM  POCCHMCKHX  XO3SHCTBEHHBIX
OO0IIIeCTB, HMHBECTULMOHHBIM IHasM IaeBbIX

MHBECTUIIMOHHBIX ¢boH10B, aAKIASIM
AKIIMOHEPHBIX ~ MHBECTUIIMOHHBIX  (DOHIIOB,
POCCHUICKAM  JEMO3UTapHBIM  pacluCKaM

JNOJKHBI ~ OBITh  3apeTUCTPUpPOBAHBl B
Poccuiickoit ®enepanuu;

aKIMUSIM HMHOCTPAHHBIX aKIIMOHEPHBIX
00I1IeCTB, o0nuranusam HHOCTPaHHBIX
OMUTEHTOB, TNasM (aKIUsIM) HHOCTPAHHBIX
NHBECTUIITMOHHBIX (1)0HI[0B, HWHOCTpAaHHBIM
JEMO3UTApHBIM PACHUCKaM JOJDKHBI  OBITh
3apETUCTPUPOBAHBl B OJHOM M3 CIEAYIOLIUX
TrOCyJapCTB:  TOCYJapCTBE,  SIBIISIOLIEMCS
YJIEHOM ConpyxecTBa HE3aBUCUMBIX
rocyaapct, EBpomneiickoro Coro3a, Cosera
mo corpyaHudectBy ctpaH Ilepcuackoro
3anuBa, AQPUKAHCKOrO CO03a, a TaKxke
Anbanuu, Aprentuse, bpazunuu, Benecyaue,

Wunun, Typuum, Ascrtpanuu, bpyHee,
Breername, I'omkonre, Murmonesun, Kamane,
Kurae, Mamnaiizuu, Mekcuke, Hogoit
3emananu, [lamya-HoBoit I'Bunee, Ilepy,
Cunramype, CoennHEHHBIX [Iratax

Awmepuku, Tannange, TaitBane, dununnuHax,
Uunu, FOxnol Kopee, Anonun.

B cocraB akTtuBOoB (QoHma MOryT
BXOJIUTh IIEHHbIE OymMaru HMHOCTPaHHBIX
rocyJ1apcTB u LICHHBIE Oymaru
MEXIYHApOAHBIX (DUHAHCOBBIX OpraHU3alUN
IIPU YCJIOBUH, YTO MHQOpMaIMs O 3asBKax Ha
MOKYNKY W/WIU MPOJaXy yKa3aHHBIX [IEHHBIX
Oymar pasMmemiaercd HHG(OPMALMOHHBIMU

3) MOJHOCTBIO  OIUIAYEHHBIC  AKIMH

HWHOCTPaHHBIX aKITUOHEPHBIX O6H_[CCTB;

4) [OJTOBBIC MHCTPYMEHTBI, BKITIOYAS:

a) oOmuranuu POCCHICKHX
XO3SMCTBEHHBIX OOILECTB, €CIU YCIOBHS
UX BBINYCKa NPEAYCMATPUBAIOT IPABO
Ha TIOJY4YEHHE OT OMHUTEHTA TOJBKO
JICHEKHBIX CPEIICTB WU SMHUCCHOHHBIX
IEHHBIX OymMar ¥ TroCyJapCTBEHHAS
perucTpanus BBIITyCKa KOTOPBIX
COIIPOBOXKAAIACh perucrtpanuen
NPOCIIEKTa [EHHBIX OyMar Wid B
OTHOILIEHHH KOTOPBIX 3aperHCTPHPOBAH
MPOCIIEKT IEHHBIX Oymar (MPOCHEKT
SMHCCUU  UEHHBIX  Oymar,  IUJiaH
NPUBATU3AIMH, 3aPETUCTPUPOBAHHBIN B
Ka4yecTBE IPOCHEKTa SMHUCCHUU LIEHHBIX
Oymar);

0) OupxeBbie obnuranuu
POCCHICKHX XO3SHCTBEHHBIX OOIECTB;

B) TOCYAapCTBEHHbBIC IeHHEIE
Oymaru Poccuiickoi ®denepanuu,
roCyJapCTBEHHbIE  IIEHHBIE  Oymaru

cyorekToB Poccuiickoit ®enepauuu u

MYHHIIMITAJILHBIC [IEHHBIC OyMarw;

r) oOJuranuu WHOCTPAHHBIX
SMUTCHTOB " MEXTYHApPOTHBIX
(DMHAHCOBBIX  OpraHu3anui  (maiee
BMECTE - OOJNWTallMd WHOCTPAHHBIX
SMUTEHTOB), eciu 1o HUM
MPEAYCMOTPEH BO3BpaT CYMMBI
OCHOBHOTO JI0JITAa B TMOJIHOM 00beMe H
npucBoeHHbl  obmuramusim  kox  CFI
UMeeT CIeAyIolue 3Ha4YeHHs: TepBas
OykBa - 3HaueHue «Dy, BTOpas OykBa -
3HaueHUE «Y», «B», «C», «T»;

) POCCHIICKHE€ ¥ HWHOCTPaHHbBIC
JENO3UTapHbIE PACHUCKA Ha IICHHbBIE
Oymaru, IIPelyCMOTPEHHbIE
MOAMYHKTAMH «@», «0O», «B» U «T»
HACTOSIIETO MYHKTA;

5) axiun AKIMOHEPHBIX
WHBECTUITUOHHBIX doHI0B "
WHBECTUIIMOHHBIE Al  OTKPBITHIX,
WHTEPBAIBHBIX M 3aKPBITBIX TACBBIX
WHBECTUIIMOHHBIX ¢boH10B,
OTHOCSIIIUXCSL K KaTeropuu (oHIOB
obnuranuii wnu (HOHIOB JIEHEKHOTO

PBIHKA;

6) mnawu (axrmm) MHOCTPaHHBIX
WHBECTUITUOHHBIX ¢boHI0B,
MIPOCIIEKTOM KOTOPBIX

MpPEeIyCMOTPEHO, YTO B COCTaB
aKTHUBOB YKa3aHHBIX (DOHJOB MOTYT
BXOJUTH TOJIbKO aKTHBBI, KOTOPHIC B
COOTBETCTBUM C JIMYHBIM 3aKOHOM
WHOCTPAHHOTO YMHUTEHTA OTHOCSTCS K
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arenTctBamMu  biaymGepr (Bloomberg) wnn
Tomcon Petitepc (Thompson Reuters), nu6o
Takhe IIeHHble Oymaru oOpamawoTcs Ha
OpPTaHU30BAaHHOM PBIHKE IICHHBIX OyMar.

23.3.B coctaB akTHBOB (JOHJIa MOTYT BXOIUTh
aKIMM WHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB,
nau (aKIuv) WHOCTPAHHBIX MHBECTHUIIMOHHBIX
¢boH10B, obsuranuu WHOCTPAHHBIX
KOMMEpPYECKHX OpraHU3allli, WHOCTPAHHBIC
JIENIO3UTAPHBIE PACHUCKHU, €CIU YyKa3aHHbIC
IICHHBIE ~ OyMard  TPOILIM  MPOLEIYPY
JUCTUHIA HAa OOHOM U3  CIEAYIOIIMX
(hOHIOBBIX OHPK:

1)  Awmepukanckas ¢oHIoBas Oupka
(American Stock Exchange);

2) Tonkonrckas (oHmoBas
(Hong Kong Stock Exchange);

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

4)  3akpbiTOE aKIHOHEPHOE OOIIECTBO
«DonnoBas 6upka MMBby;,

Oupxa

5) Upmanackas ¢donmoBas Oupka
(Irish Stock Exchange);

6) Ucmanckas  QonmoBas  Oupxka
(BME Spanish Exchanges);

7)  Uranesackas (oHmoBas OHpxKa
(Borsa Italiana);

8)  Kopeiickas oupika (Korea
Exchange);

9) Jlonmonckas QoHmoBas OHpXKa
(London Stock Exchange);

10) JlrokcemOyprekas ¢don0BaAs
oupyka (Luxembourg Stock Exchange);

11) Hacaak (Nasdaq);

12) Hewmenkas  QonmoBas  Oupxka

(Deutsche Borse);

13) Heo-Mopkckas donposas Gupxka
(New York Stock Exchange);

14) OrkpsbiTOE aKIMOHEPHOe
odmecTBo «PonnoBas Oupka «Poccuiickas
Toprosast Cucremay;

15) Toxkwuiickas  (oHmOBas
(Tokyo Stock Exchange Group);

16) donmoBas oupxa TopoHTO
(Toronto Stock Exchange, TSX Group);

17) ®oungoBas Oupxa IllBeiinapun
(Swiss Exchange);

18) [Illanxaiickas ¢oHmoBas Oupxa
(Shanghai Stock Exchange).

VYkazaHHoe TpeGoBaHue HE
pacmpocTpaHsieTcss Ha  IleHHble Oymarw,
KOTOpBIE B COOTBETCTBHH C JINYHBIM 3aKOHOM
WHOCTPAHHOTO DMHTEHTA HE TpeIHa3HAYCHBI
JUIS TyOJIMYHOTO OOpalleHus, a Takxke He
pacrnpocTpaHsIeTCs Ha nau (axtun)

oupxa

UHCTpYMEHTaM C (UKCHPOBAHHBIM
JI0XOJIOM, eciu IIPUCBOEHHBIN
ykazaHHbIM Tasim (aknusm) kox CFI
UMEET CIEYIOLe 3HAUCHUs: NepBast
OykBa - 3HaueHue «E», BTopas OykBa
- 3HaueHue «U», Tperhs OykBa -
3HaueHue «O» UM eciau nau (aKkuun)
9TOoro (QoHAa MPOUUIM MPOLEAYpY
JUCTUHTAa XOTS OBl HAa OJHOM W3

(hOHIOBBIX OWpXK, YKa3aHHBIX B
nyHkre 23.3 Hacrosuux IlpaBumi, —
3HaueHue «C», mnsaras OykBa -
3HAUCHUEC «S»;

7) MMylIeCTBEHHbIE npasa u3
(brouepcHbIX u ONMIMOHHBIX
JI0TOBOPOB (KOHTPAKTOB), 0230BbIM
AKTHBOM KOTOPBIX  SIBJISIETCH
HMYIIIEeCTBO (uHgekc),

NpeaycCMOTPeHHOe NyHKTOM 23.4
Hacrossmux Ilpasna.

23.2. Umymiectso, COCTaBJIAIOLLEE
¢oHI, MOXeT ObIThb MHBECTUPOBAHO B
OOBIKHOBEHHBIE u IMPUBUJICTUPOBAHHBIC

aKIMH, ASMUTCHTAMH KOTOPBIX SIBJISIFOTCS
POCCUICKHE M WHOCTPAHHBIC HOPUIHYECKUE
JIHTIA.

NmymmecTBo, cocrapisiromee  (OHI,
MOXET OBITh WHBECTHPOBAHO B OOJIMIallny,
OMUTCHTAMU KOTOPLIX MOT'YT OBITh:

e (enepanpHbie Oprassl
HCTIOJTHUTEIBHOU BJIACTHU Poccuiickoit
denepauuu;

e oOpraHbl HCIIOJHHUTEIbHON BJIACTH
cyobekToB Poccuiickoit denepannu;

® DOCCUHCKME  Opranbl  MECTHOTO
CaMOYIIPaBJICHNUS;

® HMHOCTpPaHHbIE Oprassl
rOCyJIapCTBEHHOM BJIACTH;

® MEXJIYHapOJIHbIE ¢dbuHaHCOBBIE
OpraHu3allH;

® pOCCHUICKHE u WHOCTpPAHHBIE

IOpUANYECKHE JIHUIIA.

JIuma, o0Gs3aHHEIE T10:

roCy/lapCTBEHHbIM LIEHHBIM Oymaram
Poccuiickoit ®@enepanuu, rocy1apcTBEHHbBIM
LeHHbIM Oymaram cyObekToB Poccuiickoit
Odenepany,  MYHUIUMNAIbHBIM  [IEHHBIM
OyMmaram, akIusiM pOCCUMCKHUX aKI[MOHEPHBIX
00111€eCTB, obnuranusam POCCHUICKHX
X03HCTBEHHBIX o011ecTB, OUpKEBBIM
o0nuranusM pPOCCHUMCKUX —XO3AHCTBEHHBIX
o0lIecTB, WHBECTUIMOHHBIM TasiM TaeBbIX
VMHBECTULIMOHHBIX ($oH0B, aKIUSIM
aKLIMOHEPHBIX WHBECTHIIMOHHBIX (DOHJIOB,
POCCHUHCKMM  JETO3UTAapHBIM  pacHucKaMm
JNOJKHBI ~ OBITh ~ 3aperucTpUpOBaHbl B
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WHOCTPAHHBIX ~ MHBECTUIMOHHBIX  (DOHIOB
OTKPBITOTO THIIA.

Ilennsle Oymaru, B KOTOpBIE
MHBECTHPYETCS HMYIIECTBO, COCTABIISIOIICE

¢oHI, NOKHBI OBITH JOMYIIEHBI K TOpram
OpPraHU3aTOPOB TOPIOBIM Ha PHIHKE ILEHHBIX
Oymar.

Ilennple Oymaru, coctapistomue (HoH,
MOTyT OBITh, KakK BKJIIOYCHHbBIE, TaK U HE
BKJIIOYEHHbIE B  KOTHPOBAJbHBIE  CIHCKH
(OHIOBBIX OHPIK.

I'ocynapcTBeHHblE  LIeHHble  Oymaru
cyobekTtoB  Poccuiickoit  ®enepauun u
MYHULUNAIbHBIE IIEHHble OyMmMaru MOryT
BXOJUTh B COCTaB aKTHBOB ()OHMA, €CIH OHHU
JOMYLIEHbl K TOpraM OpraHu3aTopa TOPrOBIH
Ha pBIHKE [IEHHBIX Oymar.

24.  CtpykTypa akTUBOB (hOHIA.

24.1. CtpykTypa  axKTHBOB donma
JOJDKHA ~ OJIHOBPEMEHHO  COOTBETCTBOBATH
CIICAYIOIIMM TPEOOBAHUSM:

. JICHEXKHbIE CpelCTBa,
Haxo/dlIMecs BO BKJIaJaX B OJHOM KpeaAUTHOH
OpraHM3alM, MOTYT COCTaBJIATh He Ooiee 25
IIPOLIEHTOB CTOMMOCTH aKTUBOB POH/Ia;

. HE MeHee JBYX Tpered paboumx
JHEH B TEYEHHE OJHOIO KaJeHJIapHOro
KBapTajla OLEHOYHas CTOMMOCTb JOJTOBBIX
MHCTPYMEHTOB JOJKHA COCTaBJISITh HE MEHEe
50 OpOLIEHTOB CTOMMOCTH AaKTHBOB (OHAA.
[Tpu 5TOM pabounM THEM B HENSAX HACTOSIINX
IIpaBun  cumrtaercss J€Hb, KOTOpBIH HE
MIPU3HAETCS B COOTBETCTBUU c
3aKOHOJaTeNnbcTBOM Poccuiickon Penepauuu
BBIXOJHBIM U (W) HEpaOOUMM Mpa3IHUIHBIM
JTHEM;

. OLIEHOYHAsT CTOMMOCTHh IIEHHBIX
OyMar OJHOTO OHMHUTEHTa U OILEHOYHAas
CTOUMOCTb POCCHUHCKHX M HMHOCTPaHHBIX
JENO3UTAPHBIX  PACIHUCOK Ha  YKa3aHHbIE
LICHHbIE Oymary, 3a UCKITIOUEHHEM
rocyJIapCTBEHHBIX LIEHHBIX Oymar Poccuiickoi
denepanuy, a TakXke I[EHHBIX Oymar
WHOCTPAaHHBIX TOCYJAPCTB M MEXTyHAPOIHBIX
(UHAHCOBBIX OpraHU3alUi, €CIM SMHUTEHTY
TaKAX IIEHHBIX OyMmar TpPHCBOCH pPEHTHHT
J0JATOCPOYHOM KPEIUTOCIOCOOHOCTH HE HUXKE
ypoBHs  «BBB-» mo  kmaccudukanum
PEUTHHIOBBIX areHTCTB «Putdy PelTHUHIC»
(Fitch-Ratings) wmun «Crangapt sun Ilype»
(Standard & Poor's) nubo He HUXKE YpPOBHS
«Baa3» mno xnaccuukanuu peHTUHIOBOTO

arentctBa «Mynauc HuBectopc CepBuc»
(Moody's  Investors  Service),  MoXxeT
COCTaBIIsATh He Ooinee 15  mpoueHTOB
CTOMMOCTH akKkTUBOB ¢oHna. TpedoBanus

Poccuiickoit ®enepanuu;
aKIUsSIM HHOCTPAHHBIX
0O0IIIECTB, o0IUrausaM
SMUTEHTOB, TasM (aKIUAM) HWHOCTPAHHBIX
WHBECTUIIMOHHBIX (OHIIOB, HWHOCTPAHHBIM
JENO3UTApHBIM paclucKaM JIOJDKHBI OBITh
3apETUCTPUPOBAHBI B OJTHOM M3 CJIEIYIOLIUX
roCy/lapCTB:  TOCYAAapCTBE,  SBISIOLIEMCS
YJICHOM ConapyxectBa HE3aBUCUMBIX
rocynapct, EBpomeiickoro Coro3a, Coeta
o coTpyaHuuyecTBy crpaH llepcuuackoro
3anuBa, AQpPUKAHCKOTO COI03a, a TakKke
AnGanun, ApreHTuse, bpa3zunuu,
Benecysne, Wumum, Typuuum, ABcCTpaiuu,
bpynee, Brername, ['onkonre, MHaonesuwu,
Kanane, Kurtae, Manaiiznu, Mekcuke, HoBoit

AKIIMOHCPHBIX
HHOCTpPAaHHBIX

3enanauu, Ilanmya-Hosoit I'Bunee, Ilepy,
Cunranype, CoennHEHHBIX ITaTax
AMepuKH, Taumanne, TaiiBane,
OununnuHax, Yumu, Oxuoii  Kopee,
SImoHum.

B cocraB aktuBOoB (oHAA MOryT
BXOIWTh IICHHbIE OyMaru HMHOCTPAHHBIX
rocyJapcTB u LICHHbIE Oymaru
MEXIYyHAPOJHBIX (PMHAHCOBBIX OpraHH3aIUi
IpU YCIOBUH, 4TO MH(OpMAIHs O 3asBKax Ha
NOKYIIKY /WM TIPOJAXXKy YKa3aHHBIX [[EHHBIX
Oymar pasmemiaercs HHPOPMALUOHHBIMU
arenTctBamMu  biymbepr (Bloomberg) wmm
Tomcon Peiitepc (Thompson Reuters), 160
Takhe LIeHHble Oymaru oOpamjaroTcsi Ha
OpPraHU30BaHHOM PBIHKE IIEHHBIX Oymar.

23.3. B cocraB aktuBOB (pOHIAa MOTYT
BXOJMTh aKIIUM WHOCTPAHHBIX AKIIMOHEPHBIX
oOmiectB, mnau  (aKUMM) HMHOCTPAHHBIX
UHBECTUIIMOHHBIX  (OHJOB,  OOJUTaLUU
WHOCTPAaHHBIX KOMMEPUYECKUX OpraHH3alui,
MHOCTpaHHbIE  JICTIO3UTApHBIE  PACIIUCKH,
€CITM yKa3aHHbIE I[IEHHBbIE OyMaru NpOILIH
npolenypy JIMCTHHTa Ha  OJHOM W3
cnenyomux GOHIOBBIX OUPK:

1) Amepukanckas QoHgoBas  Oupka
(American Stock Exchange);

2) l'onkonrckass  QonmoBas  Oupxka
(Hong Kong Stock Exchange);

3) Esponekct (Euronext Amsterdam,
Euronext  Brussels, Euronext Lishon,

Euronext Paris);

4) 3akpeITO€ aKIMOHEPHOE OOIIEeCTBO
«Donnosas 6upxka MMBby;

5) Upnanackast ¢oumoBas oupxa (Irish
Stock Exchange);

6) Ucnanckas QonmoBas Oupxa (BME
Spanish Exchanges);

7) UranbsHckas
(Borsa Italiana);

8) Kopeiickas 6uprka (Korea Exchange);

dbonmoBass  Oupka
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HACTOSIIETO MOANYHKTa B YaCTH, Kacarouleics
Ha OTpaHUYEHHUs Ha LIEHHble Oymaru OJHOTO
SMUTEHTa, HE  pacHpoCTpaHsIOTCS  Ha
pPOCCHUHCKHE W HHOCTPAaHHBIE [ENO3UTapHBIC
PaCIUCKH;

. OLICHOYHAs CTOUMOCTb
MHBECTUIIMOHHBIX naes MaeBbIX
WHBECTUIIMOHHBIX (OHIOB ¥ (WIM) aKIuu
aKLIMOHEPHBIX WHBECTUIMOHHBIX (OHIIOB U
() 1aeB (axkumif) WHOCTPaHHBIX
WHBECTUIIUOHHBIX (POHJIOB MOXKET COCTaBIISAThH
He Oornee 10 MPOLIEHTOB CTOMMOCTH aKTUBOB

dhonma;

. KOJIMYECTBO HHBECTUIIMOHHBIX
MaeB MaeBOro MHBECTHIIMOHHOTO (hOHAA WIH
aKIMHA  aKIMOHEPHOTO  HWHBECTUI[MOHHOI'O

donma wmum maeB (aKui) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHIA MOXKET COCTaBIAThH
He Oosee 30 TPOLIEHTOB  KOJWUYECTBA
BBIIAHHBIX (BBIMYIIEHHBIX) WHBECTHUIIMOHHBIX
naeB (aKIMi) Kaxa0ro u3 3TUX (POHIO0B;

o OLICHOYHAs CTOMMOCTh
HENMMKBUIHBIX ~ HEHHBIX  OymMar  MOJeT
cocTraBisiTh He ©Oonee 10 mporueHTOB
CTOMMOCTH aKTUBOB (DOHMA;

o OLI€CHOYHas1 CTOHMMOCTb NI CHHBIX
Oymar, npeHa3HAYCHHBIX TSt

KBATM(DHUIIMPOBAHHBIX HHBECTOPOB, KOTOPBIC
BBINYIICHBl (BBIIAHBI) B COOTBETCTBUU C
3akoHoarenscTBOM Poccniickoit @enepanny,
U WHOCTPaHHBIX IIEHHBIX OyMar, KOTOpbIE B
COOTBETCTBUH c JTHYHBIM 3aKOHOM
WHOCTPAHHOTO SMHUTEHTa HE MOTYT OBITh
MPEJIOKEHBI HEOTPAHWICHHOMY KPYTy JIHIL,
MOXKET COCTaBIsATh He Oojee 10 mpoIreHTOB
CTOMMOCTH aKTHBOB ()OHJIA, a B CIIyyae €ciu
Takhe IIeHHble OyMaru B COOTBETCTBUH C
HACTOSIIIIUMHU [TpaBmramu SIBIISTFOTCS
HEIMKBUIHBIMUA IIEHHBIMH OymMaramMu - He
Oonee S5 TMPOLEHTOB CTOMMOCTH AaKTHBOB
dbonma. TpeboBaHMEe HACTOAIIETO MOAMYHKTA
HE PpAacIpoOCTpaHseTcs Ha HWHOCTpaHHbIE
[IEHHBIC OyMaru, CIEeIHUaIbHO BBIMYIICHHBIC
Ui oOpalieHuss B HWHOM HWHOCTPaHHOM
rocylapcTBe U  MPOIIECAINIMNE IPOLEAYPY
JTUCTHHTA XOTS Obl Ha OMHOW W3 (POHIOBBIX
OMp>K, yKa3aHHBIX B MyHKTE 23.3 HACTOSAIINUX
[IpaBu;

° OIIEHOYHAsd CTOMMOCTL  aKIUi
POCCHUHCKMX ¥ WHOCTPAHHBIX aKIIMOHEPHBIX
00IIeCTB, a TaAK)Ke KOHBEPTUPYEMBIX B aKIIUH
oOnuranuii  pOCCHUHCKUX H  HMHOCTPAaHHBIX
aKIMOHEPHBIX OOIIECTB MOXET COCTABIISATH HE
6onee 20 TPOLIEHTOB CTOMMOCTH aKTHBOB
donya;

° OIICHOYHasa CTOMMOCTH

9) Jlonmonckass ~ ¢onmoBas  Oupxka
(London Stock Exchange);

10) JlroxcemOyprckas ¢oHmoBas Oupka
(Luxembourg Stock Exchange);

11) Hacpnak (Nasdaq);

12) Hewmerkas dhongoBas
(Deutsche Borse);

13) Hero-Mopkckas (ommoBast 6upska
(New York Stock Exchange);

ouprka

14) Toxwuiickas dbonmoBast Oouprka
(Tokyo Stock Exchange Group);
15) donposas oupika ToponTo

(Toronto Stock Exchange, TSX Group);

16) ®onmoBass  Oupxka  IlBeiinapuun
(Swiss Exchange);

17) Ilanxaiickas  ¢oHmoBas  OupKa
(Shanghai Stock Exchange).

VYkazanHoe TpeOoBaHuE HE
pacmpocTpaHsieTcss Ha IEHHble Oymaru,

KOTOPBIC B COOTBETCTBHUH C JIMYHBIM 3aKOHOM
HHOCTPAHHOI'O SMUTCHTA HE NPCIHASHAYCHDLI
JJIA HY6J'II/I‘IHOFO 06pameHI/151, a TaKXKC HC

pacnpocTpaHseTcs Ha  nau (axun)
WHOCTPAHHBIX  WHBECTUIIMOHHBIX  (HOHIIOB
OTKPBITOI'O THIIA.

Llennsie Oymaru, B KOTOpBIE

MHBECTHPYETCS HMYIIECTBO, COCTABIIIOLICE
(doHA, MOKHBI OBITH JOMYIIEHBI K TOpram
OpPraHU3aTOPOB TOPTOBIM HAa PHIHKE IEHHBIX
Oymar.

Ilennsle 6ymaru, coctasisrone GoH,
MOTYT OBITh, KaK BKJIIOYCHHBIC, TaK M HE

BKJIIOYEHHBIE B KOTHPOBAJIbHBIC CIHCKHU
(OHIOBBIX OMpPIK.

lNocynapctBenHbie  1IeHHBIE Oymaru
cyobekTtoB  Poccmiickoit  @enmepanmu U

MYHUIIMIIATBHBIE IIEHHBIE OyMaru MOTYT
BXOJIUTh B COCTaB aKTUBOB (DOHMA, €CIM OHU
JIONYIIEHBI K TOpraM OpraHu3aTopa TOProBIU
Ha PhIHKE IICHHBIX OyMar.

23.4. ITox 06a30BBIM aKTHBOM
(¢broYepCcHBIX U ONUMOHHBIX [I0rOBOPOB
(KOHTPAKTOB), YKa3aHHbIX B MOANMYHKTE 7

nynkra  23.1  nacrosmmx  IlpaBun
NOHUMAIOTCH:

a) HHIEKCBI, paccYuTaHHbIC
(¢onroBbIMH  OHMpKAMHM  TOJBKO IO
COOTBETCTBYIOLIEMY BHAY LEHHBIX Oymar
(akumam HJIH odJMranusim),
NpeayCMOTPEeHHbIX MYHKTOM 23.1.
Hacrosiiux [pasui.

0) uMy1IeCTBO, yKa3aHHoOe B
noAnyHkrax 1-6 mynkra 23.1. HacToOSIIIMX
IIpaBua.

B) MMYLlleCTBEHHble  NpaBa U3

(broYepcHBIX 10rOBOPOB (KOHTPAKTOB),
0a230BLIM AKTHBOM KOTOPLIX HABJISACTCH
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HHOCTpPAHHBIX IIEHHBIX 6yMar, HE
JNOMYHICHHBIX K  TOpraM  POCCHHCKHMH
OpraHu3aTopaMy TOPIOBJIM Ha PBIHKE LEHHBIX
Oymar, MOXET cocTaBlATh He Oomnee 70
IMPOLCHTOB CTOMMOCTHU AaKTUBOB (I)OH[[a.

24.2.Tlon HENMUKBUIAHOW IICHHOW Oymaroil B
HeIsIX  HacTosAmmx  [IpaBuia  MOHMMAaeTCs
1eHHas Oymara, KOTopasi Ha TeKYIIUN JIeHb He
COOTBETCTBYET HHM OJHOMY U3 CIICIYIOIIHUX

KPUTEPHEB:

. IeHHas OyMara BKJIIOYEHa B
KOTHpPOBaJIbHBIE CHHCKH «A» wwimu  «b»
poccuiickoit (OHIOBOM OMPIKY;

. 00beM TOProB IO IIEHHOW Oymare

3a TpPebIIyIIui KaJeHJapHbI Mecsl Ha
OTHOW M3 HMHOCTPAHHBIX (OHIOBBIX OHPIK,
YKa3aHHBIX B TNyHKTe 23.3 HACTOSIIMX
IIpaBui, npesblIacT 5 MUJUIMOHOB J0JUIAPOB
CIOA pna akumii, 3a HMCKIIOYECHHEM aKIUH
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, U 1
MUUTHOH jgosutapoB CHIA mims oOnurammid,
aK1uil (maeB) MHOCTPAHHBIX MHBECTUIIMOHHBIX
(OHIOB U JIETIO3UTAPHBIX PACIIHUCOK;

) LIEHHAs Oymara nMeeT
MPU3HABAEMYID  KOTUPOBKY  POCCHUHCKOTO
OpraHuzaTopa TOPrOBIM Ha PBIHKE LEHHBIX
Oymar, Ha TOPTOBBIN JI€Hb, IPEAIIECCTBYIOIIHIA
TEKYIIeMY JHIO;

. LeHHas Oymara  yJIOCTOBEpSIET
MIPaBO €€ BIJIAJIENIblIa HE PeXE YeM OJUH pa3 B
14 nueil TpeOoBaTh OT JiMLA, O0S3aHHOTO 110
9TOM IIeHHOM Oymare, ee TOrameHus H
BBITIJIATHl JICHEKHBIX CPENICTB, B CpOK, HE
npeBbimaronuii 30 qHEH ¢ AaThl HapaBlIeHUs
COOTBETCTBYIOIErO TPEOOBaHMS;

. Ha TOPTOBBIN
NPEAIIECTBYIOIIMM  TEKylleMy  JHIO, B
nH(pOpMaLOHHON CUCTEME brymbepr
(Bloomberg) ObLTH OJIHOBPEMEHHO
BBICTABJIEHbl 3asBKM Ha TOKYNKYy H Ha
MPOJaXy LIEHHBIX OymMar Kak MUHUMYM TpeMs
muiepamu. Ilpu 3ToM HamOombiias U3 IEH,
yKa3aHHBIX B 3asiBKAaX Ha TMOKYIKY IEHHBIX
Oymar, OTKJIOHSIETCS OT HauMEHbIIEH U3 LEH,
yKa3aHHBIX B 3as{BKaX Ha HMX MPOJaXy, He
0oJsiee yeM Ha 5 MPOIIEHTOB;

. Ha TOPTOBBII JI€Hb,
NPEAIIECTBYIOIMM  TEKylleMy  JHIO, B
nHpopmanronHoi cucreme Tomcon Peittepc
(Thompson Reuters) OblIM OJHOBPEMEHHO
BBICTABJICHbl 3asBKA Ha TOKYNKYy H Ha
MPOJAXKy LIEHHBIX OymMar Kak MUHUMYM TpeMst
UIIepamMH, TIPU 3TOM KOMIIO3UTHAs IieHa Ha
nokynky neHHeix 6ymar (Thompson Reuters
Composite bid) oTKJIOHSIETCSI OT KOMITO3UTHON

JICHbD,

HMYILECTBO W HHJIEKC,
NnpexycMOTPEeHHbIE MOANMYHKTAMH «ay», «0»
HACTOSIIIEr0 MyHKTA.

24.CtpykTypa akTUBOB (PoHJ1a.

24.1.CtpyKTypa akTHBOB (POHAA TOJIKHA
OJITHOBPEMEHHO COOTBETCTBOBATH
CIICAYIOIIMM TPEeOOBaHUSM:

® JICHCXKHBIC CPEACTBA, HAXOMSAIIHECS
BO BKJIaJIax B OJTHOH KpEeIUTHOMN
OpraHHU3aIlK, MOTYT COCTaBIISATh HE Oomee 25
MPOIIEHTOB CTOMMOCTH aKTHBOB (POHIIA;

e HE MEHee JBYX Tperedl paboumx
JIHE B TEUYEHHE OJHOI0 KaJICHAApPHOrO
KBapTajla OIICHOYHAs CTOMMOCTH JOJTOBBIX
WHCTPYMEHTOB JIOJKHA COCTaBIIATh HE MEHEE
50 MmpOIEHTOB CTOMMOCTH aKTHUBOB (OHA.
I[Ippu »>TomM pabouuM JHEM B MEJSIX
HacTtosmux  [IpaBun  cuumraercs  JCHD,
KOTOPBIA HE MPHU3HAETCS B COOTBETCTBUU C
3aKOHOJIaTeNbcTBOM Poccuiickoit denepannu

BBIXO/IHBIM u (unn) HepabouuMm
Ipa3IHUYHBIM JHEM;
® OIEHOYHAs CTOMMOCTb  ILIEHHBIX

OymMar OJIHOTO OHMHUTEHTAa M OIEHOYHAs
CTOUMOCTh POCCHMCKUX U HHOCTPAHHBIX
JIENO3UTAPHBIX PACHMCOK Ha YyKa3aHHbIE
LIEHHBIC Oymaru, 32 HCKIIIOUYEHUEM
roCy/1apCTBEHHBIX LEHHBIX Oymar
Poccuiickoit ®denepanuu, a Takxke IEHHBIX
OymMar  MHOCTPAaHHBIX  TOCYyJapCcTB |
MEXTYHApOJHBIX (PMHAHCOBBIX OpraHU3aIui,
€CJIM 3MUTEHTY TakuxX LEHHbIX Oymar
IIPUCBOECH pEUTUHT JOJITCOCPOYHOU
KpEOUTOCIIOCOOHOCTH HE HIXKE  YpOBHSA
«BBB-» mo knaccupukanuu pedTHHIOBBIX
arenTcTB «®utu Peitrunre» (Fitch-Ratings)
wim «Crangapt sua Ilype» (Standard &
Poor's) nubo He Hmxke ypoBHs «Baad» mo
KJaccu(UKalMK  pPEHTHHIOBOTO areHTCTBa
«Mymuc HuBectopc CepBuc» (Moody's
Investors Service), MOXET COCTaBISATh HE
Oonee 15 MpPOIEHTOB CTOMMOCTH aKTHBOB
¢onna. TpeOoBaHUsI HACTOSIIErO MOJIYHKTA
B YacTH, Kacarouleiicss Ha OrpaHHYeHHUs Ha
IIeHHble OyMmard OJHOr0 5SMHTEHTa, He
pacnpoCTpaHsIOTCI  HAa  pPOCCHUNCKHE U
MHOCTpPAHHbBIE JAETIO3UTAPHBIE PACIIUCKY;

® OICHOYHAas CTOUMOCTD
WHBECTHIIMOHHBIX naeB MaeBbIX
WHBECTUIIMOHHBIX (OHAOB W (WJIHM) aKIUl
AKLIMOHEPHBIX WHBECTHUIIMOHHBIX (OHIOB M
(nn) raeB (axrmif) HMHOCTPAHHBIX
MHBECTUIIMOHHBIX (DOHJOB MOXKET COCTABIATh
He O0onee 10 MpPOIEHTOB CTOMMOCTH aKTHBOB
dbonpa;

® KOJMYECTBO MHBECTULIMOHHBIX I1a€B
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LIEeHBl Ha Tpojaxy neHHbIx Oymar (Thompson
Reuters Composite ask) He OGosiee yem Ha 5
MIPOIICHTOB.

25. Onucanue pPHUCKOB, CBSI3aHHBIX C
UHBECTUPOBAHUEM.

WNuBectupoBanue B IIeHHbIE Oymaru
CBSI3aHO C BBICOKOW CTETEHBIO PUCKOB, M HE
M0/Ipa3yMeBaeT Kakux JUOO rapaHTuii, Kak Io
BO3BpaTy OCHOBHOM MHBECTUPOBAHHOMN
CYMMBI, TaK U MO IMOJYYEHHIO KaKHUX-THOO
J0XOJIOB Ha Hee.

CroumocTh 00BEKTOB HMHBECTUPOBAHUSA,
COCTAaBISIONIMX (OHA U, COOTBETCTBEHHO,
pacueTHasi CTOMMOCTh MHBECTHLIMOHHOTO Tast
¢doHIa, MOTYT YBEITMUMBATHCS U YMEHBIIIATHCS,
pe3yNbTaThl MHBECTHUPOBAHHUS B MPOILIOM HE
OIIpEAEIISAIOT JIOXO0/1bI B Oyay1em,
rocy/lapcTBO HE TapaHTUPYeT JOXOJIHOCTb
MHBECTULUH B (DOHJ. 3asBICHUS JTIOOBIX JIHII O

BO3MOKHOM  YBEJIMYEHHH B  Oyxayuiem
CTOMMOCTH HHBECTHIIMOHHOTO Tmasi (oHIa
MOTYT  pPaCLEHMBAThCS HE MHAye  Kak
IIPEIIOI0KEHHUS.

Hacrosiimee  onucaHue  pUCKOB — HE

packpbiBaeT MH(pOpManuu 000 BCEX PHUCKaX,
BO3HUKAIOIIUX B CBS3M C JIEATEIHHOCTHIO
VYipapiusomed KOMIAaHUU 110  YIPaBICHUIO
(MHBECTHPOBAHUIO) UMYILECTBOM,
COCTAaBJISIFOIITUM donx, BCIICICTBUE
pa3Hoo0pa3usi CUTYyalHii, BO3HUKAIOIIUX IMPHU
TaKOM YIpaBJIeHUU (MHBECTUPOBAHUM).

B mHaubonee oOmem Buae, MOHATHE
pHUcKa CBSI3aHO c BO3MOKHOCTBIO
MOJIOKUTETTLHOTO 17001 OTPHUIATENILHOTO
OTKJIOHCHHUSI pe3ynbTaTa JeATETbHOCTH
VYropasnsoomed KOMIOAHUM 10 YIPaBICHUIO
WMYIIIECTBOM, COCTaBJSIOMUM  (OHI, OT
OKUJAeMbIX WJIM IJAHOBBIX 3HAYEHHH, T.€.
PUCK  XapaKTepu3yeT  HEONpeNeICHHOCTh
MOJTy4eHUs 0KHJ]AeMOTO (huHAHCOBOTO
pesyiapTaTa IO HMTOraM HMHBECTUIIMOHHOMN
JeSITENIbHOCTH.

Jnsa nenei HacTOSIEro ONMUCAHUS, IO
PUCKOM TIpH OCYIIECTBICHUHU ONepaluil 1o
WHBECTUPOBAHUIO TOHUMACTCS BO3MOXKHOCTH
HACTYIIJICHUS] COOBITHSI, BJIEKYIIEro 3a Co0Oii
MaJcHAEe CTOMMOCTH YHCTHIX aKTHBOB (hoHIa
U, COOTBETCTBEHHO, pAacCYeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO TIasi, YTO B CBOIO OYEPEb
SIBJISICTCS yOBITKOM TUTST BIIQ/IETBIIA
WHBECTUITUOHHBIX T1aEB.

Brnagenery WHBECTHIIMOHHBIX TMaeB W
JINLIO, JKEJIarolee npuobpecTu
WNuBecTuiimonnmie nau, HEen30eKHO
CTAJIKUBAETCS ¢ HEOOXOAUMOCTHIO YUHUTHIBATH
(hakTOpHI prCKa CaMOro Pa3IMYHOTO CBOICTBA.
Prucku wHBecTHpOBaHMSI B IICHHBIC OyMaru

MaeBOT0 HMHBECTHIIMOHHOTO (OHIA WIH
aKUM{A  aKIMOHEPHOTO  MHBECTUI[MOHHOTO
dbonma wunmm maeB (aKuui) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (POH/Ia MOKET COCTaBISATh
He Oomee 30 TPOIEHTOB KOJIMYECTBA
BBIJIaHHBIX (BBIMYLIICHHBIX) HHBECTUIIMOHHBIX
naes (aKuil) Kakaoro u3 3Tux (GpoHI0B;

® OICHOYHAs CTOUMOCTD
HEJIUKBUAHBIX  ILIEHHBIX  OyMar  MOXeET
cocTtaBisiTh He ©Oonee 10 mpoueHTOB
CTOMMOCTH aKTHBOB (pOH/A;

® OIEHOYHAs CTOUMOCTh  IICHHBIX
Oymar, MpeIHa3HAYCHHBIX TUTST
KBaJIM(UIIUPOBAHHBIX HHBECTOPOB, KOTOpPHIE
BBINYIICHBl (BBIJAHBI) B COOTBETCTBUHM C
3aKOHOIATEIHLCTBOM Poccuiickoit
®denepanyu, 1 THOCTPAHHBIX [IEHHBIX OyMmar,
KOTOPBIE B COOTBETCTBUH C JIMYHBIM 3aKOHOM
WHOCTPAHHOTO ASMUTEHTa HE MOTYT OBITh
PEJIOAKEHBl HEOTPAHUUEHHOMY KPYTy JIHII,
MOXET COCTaBJATh He Ooiyee 10 mporeHTOB
CTOMMOCTH aKTHBOB (POHIA, a B CIy4yae eciu
TaKWe IICHHBIE OyMard B COOTBETCTBHH C
HACTOSALTUMHI [IpaBunamu SBIISIOTCS
HEJIMKBUIHBIMU IICHHBIMH OymaramMu - He
0ojee 5 TMPOLEHTOB CTOUMOCTH AaKTHUBOB
¢donma. TpeboBaHUE HACTOAIIETO MOMITYHKTA
HE pacHpoCTpaHSETCss Ha HWHOCTPAHHbIE
IIeHHBbIe Oymaru, CIenHaIbHO BBIMYIICHHBIC
Ui oOpamieHusi B WHOM HHOCTPAaHHOM
rocygapcTBe Y MPOUICANINE TMPOUETYPY
JUCTUHTA XOTS Obl HA OIHOM M3 (HOHIOBBIX
OMpK, YKa3aHHBIX B MyHKTE 23.3 HACTOALIUX
[IpaBu;

e OIICHOYHAas CTOUMOCTD aKIMH
POCCHUCKHX W WHOCTPAHHBIX aKIIMOHEPHBIX
00IIecTB, a TaKKe KOHBEPTHUPYEMBIX B aKIIHH
o0yUTranuii  pOCCHMCKMX ¥ WHOCTPAHHBIX
AKIMOHEPHBIX OOIIECTB MOXET COCTaBIISThH
He Oosiee 20 TPOLIEHTOB CTOMMOCTH aKTHBOB

¢donna;

® OIICHOYHAsS CTOMMOCTh
WHOCTPAHHBIX IICHHBIX Oymar, HE
JIONYIIEHHBIX K TOpraM pPOCCHHCKHMH
OpraHM3aTopaMd  TOPTOBJIM  HA  PBIHKE

IIEHHBIX OyMar, MOXKeT COCTaBJIATH HE Oolee
70 IPOIIEHTOB CTOMMOCTH aKTHBOB (hOH/IA.

24.2. Tlon HEIUKBUJIHOM LICHHOM
Oymarodi B Temsax Hacrosmux [IpaBwr
MOHUMAeTCs IIeHHas Oymara, KOTopas Ha
TEKYIIUHA JIEHb HE COOTBETCTBYET HU OJTHOMY
U3 CIEAYIONINX KPUTEPUEB:

e 1qieHHas Oymara BKJIIOYEHa B
KOTUpOBaJbHbIE CcOHUCKH «A» wunu  «by»
poccuiickoi (hoHIO0BOM OUPKH;

e 00beM TOProB MO IIEHHON OyMmare 3a
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BKJIIOYAIOT, HO HE
CIIEYIOIMMHU PUCKAMH:

. [TonuTnyeckue M SKOHOMUYECKUE
PUCKH,  CBSI3aHHBIE C  BO3MOXHOCTBIO
M3MEHEHUS MOJINTUYECKON CUTYyalluH,
SKCIPOINpHUAIIIH, HallMOHAIU3alUH,
MPOBEJICHUS TOJUTHKH, HAMpaBJIEHHON Ha
OrpaHMYECHUE  HHBECTHIMH B  OTpaCIu
SKOHOMUKH, sIBistomuecs chepoir 0coObIxX
rocyJapCTBEHHBIX MHTEPECOB, MAJCHUEM IE€H

OrpaHNYUBArOTCA

Ha SHEPropeCcypChl H MIPOYNMHU
00CTOSITCILCTBAMU.

. CucTeMHBI PHUCK, CBS3aHHBIN C
HECITOCOOHOCTBIO 0OJILIIIOTO qucia

(DMHAHCOBBIX HWHCTHTYTOB BBIMIOJHATH CBOU
o0si3arenbcTBa. K cuCcTEMHBIM pUCKaM, B TOM
YHCIIe, OTHOCUTCS PUCK OAHKOBCKOW CHUCTEMBI.

. PbIHOYHBIA pHCK, CBS3aHHBIA C
KOJICOAHUSIMU KYPCOB BAIIOT, MPOIEHTHBIX
CTaBOK.

. KpenuTHbIl pHCK, CBS3aHHBIN, B
YAaCTHOCTH, C BO3MOXHOCTBIO HEHUCIOJIHCHUS
MNPUHATBHIX ~ 0053aTelNbCTB  CO  CTOPOHBI
SMUTEHTOB IICHHBIX OyMar U KOHTPAreHTOB I10
CHEJIKaM.

° Puck pbIHOYHON JIMKBUAHOCTH,
CBSI3aHHBIN c MOTEHIHAITBHOMN
HEBO3MOKHOCTBIO PpEaIU30BaTh AaKTUBBI [0
OJIarONPUATHBIM IICHAM.

. OrnepaliMoHHbINA PUCK, CBSI3aHHBIN
c BO3MOKHOCTBIO HEIPaBUIBHOTO
(GyHKIMOHUPOBAHUS 000pyIOBaHUS u
MPOrPaMMHOTO 00eCTIeYeHHUsI, HCTIOIb3yEeMOTO
npu 00pabOTKe TpaH3aKIMM, a Takxke
HEMpPaBUJIbHBIX JEUCTBUN wuiIu Oe3neicTBus
IIEpCOHAJIa OpraHU3alMi, ydYacTBYIOIIMX B
pacuerax, OCYILIECTBICHUHM JCIO3UTAPHOU
NESTETLHOCTH M MPOYUMH OOCTOSITEIIbCTBAMH.

. PerynsaunoHHBIN pUCK, CBSI3aHHBIN
c HEIPEICKa3yeMOCTBIO U3MEHEHUIN
JICWCTBYIOIIETO 3aKOHOJATEIbCTBA, a TaKXKE C
HECOBEPIIECHCTBOM  3aKOHOB M MHBIX
HOPMAaTHBHBIX MPABOBBIX AKTOB, B TOM YHCIIE,
PETYIHUPYIOMUX YCIOBHS OOpaIeHHs [IEHHBIX

Oymar;

. Puck  Bo3HHMKHOBeHUs  (opc-
M@)XOPHBIX  OOCTOATENbCTB, TaKUX  Kak
MPUPOAHBIE  KAaTaKIM3Mbl,  TEXHOTEHHBIE
KaTacTpo(dsl, MacCOBbIE OecnopsiikH,
3a0aCTOBKH, 0OEBbIE U BOCHHEIC JECHCTBHS.

] Puck npoTHBOINpaBHBIX IEUCTBUI

TPETbUX JIMI] B OTHOIIEHWU HMYILIECTBA,
COCTAaBJISIFOIIETO (DOHT.

e |leHOBOW pHUCK, IPOSBIAIOLIUNCA B
M3MEHEHHMHU IIeH Ha IIeHHble Oymaru, KoTopble
MOTYT TpPHUBECTH K TMAaJI€HUI0 CTOMMOCTHU

NPEAbIAYIIAN KaJE€HJAPHbIA MECAL] HA OJHOMN
W3  WHOCTPAaHHBIX  (OHAOBBIX  OHPK,
YKa3aHHbIX B MyHKTe 23.3 HacTOALIMX
[IpaBu, mpeBbilIaeT 5 MUIJIMOHOB 10JIIAPOB
CIOA nng akuumid, 3a WMCKJIIOYEHHEM aKIHMi
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHAOB, U 1
MuuoH jgomapoB CIHIA ans obmuranwmid,
aKIMi (maeB) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB M JIEMO3UTAPHBIX
PacmucoK;

e [ICHHas Oymara uMeeT
MPU3HABAEMYI0  KOTHUPOBKY  POCCHMCKOTO
OpraHuzaTopa TOPrOBJIM Ha PBIHKE HEHHBIX
Oymar, Ha TOPTOBBIN IIEHD,
IPEIIIECTBYIOUIUI TEKYIEMY JTHIO;

e I[IcHHas Oymara yJoCTOBEpseT IPaBo
ec BiaJeiblla HE peke 4eM OoJauH pa3 B 14
IHEell TpeboBaTh OT JMIa, O0S3aHHOTO IO
9TOW TIICHHOW Oymare, ee¢ TMOTamieHus |
BBIMJIATHl JICHEXKHBIX CPEICTB, B CPOK, HE

npeBbimarommit -~ 30 gHEW ¢ ;maTel
HaIpaBIeHUS COOTBETCTBYIOILIETO
TpeOOBaHMUS;

e Ha TOPTOBBIN JICHb,
NOPEIIIeCTBYIONINI  TeKylleMy  JIHIO, B
UHPOpPMALIMOHHOW  cucteme  bmymbepr
(Bloomberg) ObLTH OJITHOBPEMEHHO
BBICTABJICHBI 3asABKM Ha TOKYNKYy M Ha

IpoJaxy ILEHHbIX OyMmMar Kak MUHUMYM
Tpemst aunepamu. [Ipu sToM HambosbIIas u3
IIeH, YKa3aHHbIX B 3asBKaX Ha IMOKYIKY
[IEHHBIX OyMar, OTKJIOHSETCS OT HAaNMEHBIIEeH
U3 1€H, YKa3aHHBIX B 3asiBKax Ha MX
MpoAaXxy, He OoJiee 4YeM Ha 5 MPOLIEHTOB;

® Ha TOPTOBBIN JIeHb,
MPEIIIECTBYIONIMA  TEKymeMy JHIO, B
uHpopmannonHoi cucreme Tomcon Peilitepc
(Thompson Reuters) ObulM 0JHOBPEMEHHO
BBICTaBJIEHBl 3asBKM Ha TMOKYNKYy M Ha
Npo/Jaxy IEHHbIX OymMar Kak MUHUMYM
TpeMsl IHJIepaMH, TPH 3TOM KOMITO3UTHAs
IIeHa Ha MOKYNKY LeHHbIX Oymar (Thompson
Reuters Composite bid) oTkmonsiercss ot
KOMITO3UTHOM II€HBl Ha MpPOAAXy IEHHBIX
oymar (Thompson Reuters Composite ask) ne
6osiee ueM Ha 5 MPOLECHTOB.

243. B cayyae BKJIIOYEHHSI B
COCTAaB AaKTHUBOB (OHIA MMYLIECTBEHHbIX
npaB U3 (bIOYEPCHBIX M ONMIIMOHHBIX
J0TOBOPOB (KOHTPAKTOB), TpeOOBaHMS K
CTPYKTYpe aKTHBOB (pOHJAa MPUMEHSAIOTCS
€ YY4€TOM YCTAHOBJIEHHBIX HOPMATHBHBIMH

NMPaBOBbIMHU aKTaMu (denepanbHoro
OpraHa HCIOJHHUTEJIbHOH BJIACTH IO
PBIHKY ILeHHbIX Oymar TpeOoBaHWii,

HanmpaBJCHHBIX HA OrPAHUYCHUEC PUCKOB.




aKTUBOB (OHJIA.

OOmiensBecTHa TMpsiMasi  3aBUCUMOCTD
BEJIMYUHBI OXHJIAeMOW TPUOBUIM OT YpPOBHSA
MIPUHUMAEMOTO pucka. OnTtumanbHoe
COOTHOLICHUE YPOBHEH pUCKA U OKHUIAEMOH
MpUOBUIH Pa3IMYHO U 3aBUCHUT OT 1IEJIOTO pAla
OOBEKTUBHBIX U CYOBEKTUBHBIX (DaKTOPOB.
[Ipu myaHupOBaHUU U TPOBEACHUM ONEpALUN
C WHBECTHIMOHHBIMH TAsiMH, BJaJeler
MHBECTUIIMOHHBIX MAeB WIU JIHIIO, JKeJIarollee
npuoOpecT WHBECTULMOHHBIC I1au, BCETAa

JOJDKeH  TOMHHUTh, 4YTO HA  IpaKTHKE
BO3MO>XHOCTH HOJIOKUTENBHOIO u
OTPULIATENILHOTO  OTKJIOHEHUS  PEaIbHOTO
pe3yibrata OT  3alJJaHUPOBAaHHOro  (Win
0KHJIaeMOT0) 4acTo CYILIECTBYIOT
OJIHOBPEMEHHO U peanusyrorcs B

3aBUCUMOCTH OT LEJIOT0 psAga KOHKPETHBIX
OOCTOSITENILCTB, CTENEHb Yy4eTa KOTOPBIX,
COOCTBEHHO, U OIpe/ieNsieT pe3yIbTaTUBHOCTD
orepanuil Biajaenblia UHBECTULIMOHHBIX IAcB

nimn Jna, JKCJIAroMIEero HpI/IO6peCTI/I
MHBCCTUIMOHHBIC I1aH.
PGSYJ'IBTaTBI JACATCIIbHOCTH

VYhpapnsomed KOMIIAHWMM B IIPOLUIOM He
SBJISIIOTCSL rapaHTHed J0xoioB (¢GoHIa B

Oymymiem, perieHue 0 MOKYTIKE
WHBECTHIIMOHHBIX MaeB (OHAA MPHHUMACTCS
JIMLIOM, KEJTAIOLIHM npuodpecTu

WHBECTUIIMOHHBIE 1Al CAaMOCTOSITENILHO IOCIIe
03HAKOMJICHHUSI C TPABWJIAMH JIOBEPUTEITHLHOTO
ynpaBieHus: (OHIOM, €ro HHBECTHIIMOHHOU
JeKIapanue, ¢ y4yeToM OIIEHKH pHCKOB,
MPUBEJICHHBIX B HACTOAILLEM IYHKTE, HO HeE
OTPaHUYUBASACH UMH.

IIpy npuMeHeHNH YCTAHOBJIEHHBIX
Hacrossmuvu [lpaBunamu TpeGoBaHMil K
CTPYKTYpe akKkTuBOB ()OHAA CTOMMOCTH
HMYIIeCTBA, npuMeHsieMas s
ompeae/ieHUsl CTPYKTYPbl aKTHUBOB (POH/A,
yBeJIMUMBAaeTCs HA BeJHWYMHY OTKPLITOM
JJIMHHOW MO3MUMHU, ONpeleeHHYI0 B
nopsiike, yCTAHOBJIEHHOM HOPMATHBHBIMH
NPaBOBBIMU aKTamMu (denepaabHoro
OpraHa HCHOJHUTEJIbHOW BJACTH 1O
PBIHKY HEeHHBIX OyMar, o ()pb04epcHbIM U
ONIMOHHBIM JI0r0OBOPaM (KOHTpPaKTam),
0230BbIM aKTHBOM KOTOPBIX fAABJISIETCS 3TO
umyulectBo. B ciaydae ecaiu B cocras
AKTHBOB He  BXOAUT HMYILLECTBO,
sIBJISIIOLLIEECS 0a30BbIM AKTHBOM
(b0YepcHBIX M ONMUMOHHBIX I0rOBOPOB
(KOHTPAKTOB), 110 KOTOPBLIM OIpe/Ie/isieTcs
BeJMYMHA OTKPHITON JIMHHOW MO3UIIUH,

npu NpPUMeHEHU U TpeOoOBaHUI K
CTPYKTYpe AKTHBOB CTOMMOCThH
YKa3aHHOI0 HMYIIeCTBA cUUTaercs

PaBHOM BeJMYMHE OTKPBITOH JIMHHOMI
MO3HIIUH.

Cymma BEJIUYUH OTKPBITOH
JJIMHHOW TO3UIUM, OINpeleJeHHbIX II0
¢br0UYepcHBIM M ONIUOHHBIM JA0r0BOpPaM

(KOHTpaKTaM), 0a30BBIM aKTHBOM
KOTOPBIX SIBJISIFOTCS HH/IEKChI,
paccuuTaHHbIE no aKIMusIM, WIn
(brouepcHble  KOHTPAKTHI, 0a30BbIM

AKTHBOM KOTOPBIX SBJSIIOTCH HH/AEKCHI,
paccuuTaHHble MO AaKIHUAM, He MOXKeT
npesblmiaTh 20 NPOLEHTOB CTOMMOCTH
aKTUBOB (pOH/A.

Cymma BeJIMYUH OTKPBITOI
AJUHHOH MO3MUMM, ONpeleIeHHbIX IO
(bI0OYepCHBIM U ONIMOHHBIM J0r0BOpPaM

(KOHTpaKTaM), 0a30BbIM AKTHUBOM
KOTOPBIX SIBJITIOTCSI HH/IEKCHI,
paccuMTaHHble MO0 OO0JAMrauMsAM, WJIH
¢srouepcHbIe KOHTPAKTHI, 0a30BbIM

AaKTHBOM KOTOPbIX SBJAIOTCH HHIEKCHI,
PAcCYHUTAHHBIC MO 00JMralUsiM, HE MOXKeT
npespimiaTh 30  NPOLEHTOB CTOMMOCTH
aKTUBOB (poHA.

BeiuunHa OTKPBITOI  KOPOTKOM
MO3ULIUH N0 (PbIYEPCHBIM H ONIHOHHBIM

A0roBopaM (KOHTpPakTaMm) He [J0J/LKHA
NpPeBbIIATH OrpaHUYeHU,
YCTAHOBJIEHHBIX UHBECTHLIMOHHOMH

AeKjapanueii B OTHOLICHWH HMMYUIECTBA,
SIBJISIIOILIET OCS 0a30BBIM AKTHBOM
YKA3aHHBIX J0r0OBOPOB (KOHTPAKTOB) WJIM
(b0YepPCHBIX KOHTPAKTOB, SIBJASIKOIIHUXCS
0230BbIM AKTHMBOM YKAa3aHHBIX 10TOBOPOB
(konTpakToB). Ecim 0a30BbIM aKTHBOM
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YKa3aHHBIX (PbIOYEPCHBIX H ONIMOHHBIX
JI0TOBOPOB (KOHTPAKTOB) SIBJISIETCS
HH/IEKC, PACCYUTHIBAeMblii HA OCHOBAHUM
COBOKYITHOCTH ILleH Ha aKUuHM, TO
BEJIMYMHA OTKPLITOM KOPOTKON IO3ULUH
M0 TAaKUM J0roBopaM (KOHTPAKTaM)
MOKeT COCTABJIATH He Gosiee 20 MPoOLEeHToB
cTOMMOCTH aKkTUBOB DoHa.

BeiuynHa OTKPBITONI KOPOTKOM
NMO3MIMH MO (PBIOYEPCHBIM M ONIHOHHBIM
AOTOBOpPaM (KOHTpPaKTaM) He /0JIKHA

NnpeBbIIATH orpaHuYeHMH,
YCTAHOBJIEHHBIX HHBECTHIIHOHHOM
JAexkjapanueii B OTHOIEHWH HMMYIIECTBA,
SIBJISIIOIIET OCHA 0a30BBIM AKTHBOM

YKa3aHHBIX JI0TOBOPOB (KOHTPAKTOB) MJIM
(b0YepCHBIX KOHTPAKTOB, SIBJISIIOIIMXCS
0a30BbIM AKTHMBOM YKa3aHHBIX /I0I0BOPOB
(kontpakToB). Ecam 0a30BbIM aKTHBOM
YKa3aHHbIX (bHYEPCHBIX W ONMIMOHHBIX
JI0OTOBOPOB (KOHTPAKTOB) AIBJIAACTCSH
HHJ/IEKC, PAaCCYNTHIBAeMbIii HA OCHOBAHUM
COBOKYINHOCTH IleH Ha o00Juramum, TO
BEJIMYUHA OTKPBHITOH KOPOTKOH MO3MIMH
0 TAKUM [J0roBopaM (KOHTPAKTaM)
MOKeT  COCTaBjJATh He Oosee 30
NMPOLEHTOB CTOMMOCTH AKTUBOB (pOH/A.

25. OmnucaHue pPHUCKOB, CBSA3AHHBIX C
MHBECTUPOBAHUEM.

WNuBectupoBanue B IieHHbIE Oymaru
CBSI3aHO C BBICOKOM CTEIEHBIO PUCKOB, U HE
MoJIpa3yMeBaeT Kakux JTUO0 rapaHTHii, Kak 1o
BO3BpaTy OCHOBHOM MHBECTUPOBAHHOMN
CYMMBI, TaK M MO TMOJYyYEHUIO KaKHUX-ITHOO
JI0XOJIOB Ha HEe.

NuBecTupoBaHuE B COOTBETCTBUM C
HacTosiue UHBECTHIUOHHOM
AeKJaapanueit 7 HOPMATHBHBIMH
NPaBOBBLIMU aKTaMu (denepanbHoro
OpPraHa HUCHOJHHMTEJIbHOH BJIACTH IO
PBIHKY IIEeHHBIX OyMar B UMYIlleCTBEHHbIE
npasa no (boYepcHbLIM H ONIHOHHBIM
J0r0BOpam (KOHTpaKTaM),
NnpeayCcMaTPUBAK UM npuodpereHue
0a30BOro aKTHBAa, JU00 MOJy4YeHHe 0X01a
OT yBeJIUYEHHUS €ro CTOMMOCTH (OTKpPbITHE
JJIMHHON MO3MIUM) CBSA3AHO C PHIHOYHBIM
puckoM  0a30BOro  axktuBa  (pHCKa
CHUZKEHMS ero IeHbI).

NuBecTupoBaHUE B COOTBETCTBUM C
HacTosiuen UHBECTHUIIUOHHOMH
AeKjaapanueit U HOPMATHBHBIMH
NMPaBOBbIMHU aKTaMu (denepanbHoro
OpraHa HCHOJHHMTEJIbHOH BJIACTH IO
PBHIHKY IEHHBIX OyMar B UMYIllleCTBEHHbIE
npasa no (bHOYepCcHbHIM H ONIHOHHBIM
JIOTOBOpPaM (KOHTpaKTaMm),
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NnpeaycMaTpUBAK UM OTUY KIeHH e
0a30BOro aKTHBA, JUO0 MOJIyYeHHe 10X01a
OT CHUKEHUSI €ro CTOMMOCTH (OTKpbITHE
KOPOTKOM MO3UIMH) BJIeYeT KaK
CHHMKEHHE PUCKA YMEHbIIEHUsI CTOMMOCTH
akTHBOB (OHIa, TAK M CHHKEHHe MX
JAO0XOJAHOCTH.

CroumocTh  OOBEKTOB  BJIOXKECHHS
CpPEICTB W  COOTBETCTBEHHO  pacueTHas
CTOMMOCTh HWHBECTHUIIMOHHOTO Tas QoHaa
MOTYT yBEJIMYMBATBCA W  yMEHBIIAThCH,
pe3yNbTaThl MHBECTUPOBAHUS B MPOILJIOM HE
ONPENIETSIOT JTIOXOJIbI B Oymymiem,
roCy/1apCTBO HE TapaHTHPYET JIO0XOIHOCTh
uHBeCTULMH B (hoHI. 3asBICHUS JTIOOBIX JIHIL
00 yBenmuueHWH B OyayIIeM CTOMMOCTH
WHBECTUIIMOHHOTO masgs  (GOHJAa  MOTYT
pacleHUBaThCS HE uHaue KaK
MPEATONI0KECHHUS.

Hacrosmee  omucanwe pHCKOB  HE
packpbeiBaeT “UHpoOpMauu 000 BCEX PHUCKaX,
BO3HUKAIOIIUX B CBA3H C JI€ATEIbHOCTHIO
VYipapisomed KOMIIAHHM 110  YIPaBJICHUIO
(MHBECTHPOBAHUIO) HUMYIIECTBOM,
COCTAaBJISIFOLITUM donx, BCJICJICTBUE
pa3HooOpa3us CUTyaluil, BOZHUKAIOMIUX MPH
TaKOM YIpaBJICHUU (MHBECTUPOBAHUHN ).

B Haubonee oOmem Buae, MNOHATHE
pucKa CBS3aHO c BO3MOKHOCTBIO
MOJIO)KUTENBHOTO WM OTPHUILATEIHHOIO
OTKJIOHCHHMSI ~ pe3yJibTara  JIeATeIbHOCTH
VYropapnsoomed KOMIAHUM 1O YIPABICHUIO
WMYIIIECTBOM, COCTaBISIIOIIUM  (OHJI, OT
0’KMJIa€MbIX WJIM ITUIAHOBBIX 3HAYEHUH, T.€.
PUCK  XapaKTepu3yeT  HEOIPEeeICHHOCTh
MONy4YeHUsT  OXKUAaeMoro  (UHAHCOBOTO
pe3yipTaTa MO WTOTaM WHBECTHUIIMOHHOM
JeSATEIbHOCTH.

Jls mieneit HacTOSIIEro OnyucaHus, Mo/
PUCKOM TMpPHU OCYUIECTBICHUHU OIEpanui 1o
WHBECTUPOBAHUIO TTOHUMAETCS BO3MOXKHOCTH
HACTYIUICHHsI COOBITHS, BIEKYIIETO 3a cOOOMU
MaJieHue CTOMMOCTU YHCTHIX aKTUBOB (hOHIA
U, COOTBETCTBEHHO, PAaCYETHOM CTOMMOCTHU
WHBECTUIIMOHHOTO TIasi, YTO B CBOIO OYEpe/lb
SIBJISIETCS yOBITKOM JUTSt BIIJIENbIIA
WHBECTUITMOHHBIX TTAEB.

Bnaneneny MHBECTHLIMOHHBIX TMaeB H
JIAILIO, JKeIaroIee npuobdpecTu
WNuBecTuimonxsie nau, HEU30eKHO
CTAJIKUBAETCSI C HEOOXOUMOCTBIO YUYUTHIBATh
(dakToppl  pUCKa  CamMoOro  Pa3IUYHOTO
cBoiicTBa. PuCKM MHBECTHpPOBaHUA B IIEHHBIC
OyMars BKIIIOYAIOT, HO HE OTPAHUYUBAIOTCS
CJIEIYIOIUMHU PUCKAMH:

. [TonuTnueckne 1 SKOHOMUYECKUE
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PUCKHM,  CBsI3aHHBIE C  BO3MOXKHOCTBIO
W3MEHEHUS MOJINTUYECKON CUTYyalluH,
SKCHPOINpHAIUH, HAI[MOHAN3aIUH,
MPOBEJICHUS TOJUTUKU, HAIPaBICHHON Ha
OTpaHMYEHUE UWHBECTULIMM B  OTpaciu
SKOHOMMKH, SBIAOIUECT cdepoil ocoObIx
rocyJapCTBEHHBIX UHTEPECOB, MAJCHUEM IICH

Ha HEPTOPECYPCHI u IPOYNMU
00CTOSITEILCTBAMHU.

. CucTeMHBI PHUCK, CBSI3aHHBIM C
HECIIOCOOHOCTBIO 0OJIBIIIOTO yyciia

(OMHAHCOBBIX HMHCTUTYTOB BBIIIOJHATH CBOU
obs3aTenbcTBa. K cCTeMHBIM pHUCcKaM, B TOM
YHUClie, OTHOCUTCS  pUCK  OaHKOBCKOU
CHUCTEMBI.

. PbIHOYHBIM PHUCK, CBA3aHHBIM C
KOJeOaHUSIMU KYpPCOB BAJIIOT, MPOIEHTHBIX
CTaBOK, lleH (UHAHCOBBIX HHCTPYMEHTOB.

° KpeauTHbiii puck, CBSI3aHHBINM, B
YaCTHOCTH, ¢ BO3MOKHOCTBIO HEHCHOJIHEHHS
OPUHATBIX ~ 00S3aT€NBCTB  CO  CTOPOHBI
SMUTEHTOB LIEHHBIX OymMar W KOHTPareHTOB
10 CIICJIKaM.

° Puck pbpIHOYHON JMKBUIIHOCTH,
CBSI3aHHBIN c MMOTCHUMAILHOM
HEBO3MOXXHOCTBIO PEAIM30BATh AKTUBBI IO
0JIarONPHUATHBIM IICHAM.

. OnepanvoHHBIN PUCK, CBSI3aHHBIN
c BO3MOXKHOCTBIO HEMPABUILHOTO
(YHKIIMOHUPOBAHUS o0opynoBaHus u
MPOTPaMMHOTO obecrieueHusl,
UCIIONIB3YeMOro npu o0paboTKe TpaH3aKIUH,
a TaKXe€ HENpaBWJbHBIX JIEUCTBUA WU
Oe3neiicTBUs ~ TIepcoHalla  OpraHU3aIui,
YYaCTBYIOIIMX B pacyerax, OCYIIECTBICHUH
JICTIO3UTAPHON  JEATENBHOCTH W IPOYUMH
00CTOSTEILCTBAMHU.

. Perynaunonssii PHCK,
CBSA3aHHBIN c HEIPEICKAa3yEMOCTBIO
U3MEHEHUN JIEUCTBYIOILIETO
3aKOHOJATEIIbCTBA, a TaKxke c

HECOBEPIICHCTBOM  3aKOHOB M HMHBIX
HOPMATUBHBIX MPABOBHIX aKTOB, B TOM YHCIIE,
IS R11Z10)% {01170 YCIIOBUS oOparnieHus
LIEHHbIX Oymar;

° Puck  Bo3HWKHOBeHHs  (opc-
Ma)XOPHBIX ~ OOCTOSITENILCTB, TaKUX  Kak
NPUPOJHBIE  KaTaKIM3Mbl, TEXHOT'CHHBIE
KaracTpo(sr, MacCOBBIC OecropsiIKHy,
3a0acTOBKH, 0OEBbIE U BOCHHBIE ICHCTBHSL.

. Puck npoTuBOINpaBHBIX NEHCTBHAN
TPETPUX JIUIl B OTHOIICHWH WMYIIECTBA,
COCTaBIISIONIETO (HOH]I.

e [leHOBOW pHCK, NPOSIBISIIOLIUICSA B
W3MEHEHHH I[IeH Ha I[eHHble Oymard u
(pMHAHCOBbIE  HMHCTPYMEHTBI,  KOTOpHIE
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MOTYT HOpPHUBECTH K TMNMAACHUIO CTOUMOCTU
aKTHBOB (OH/IA.

OOmien3BecTHa TpsiMasi 3aBUCHMOCTD
BEJIMYMHBI OXHIAEMON TPUOBUIN OT YPOBHS
IIPUHUMAEMOI0 pHCKa. OnTtumanbHoe
COOTHOIIIEHUE YPOBHEH pHCKAa M OXKHUIaeMOU
OpUOBUIM PAa3IMYHO M 3aBHCUT OT IIEJIOTO
psina  OOBEKTHBHBIX W  CYOBEKTHUBHBIX
(akTopoB. [Tpu IUTAHUPOBAHUU u
NPOBEICHUH ONEPAii ¢ MHBECTUIIMOHHBIMU
IHassMu, BJIaACIJICT HHBCCTUIITMOHHBIX I1aCB NN
JIHIIO, KeJaroliee npuobpectu
HNHBECTUIIMOHHBIC mau, Bceraga JOJDKCH
NIOMHUTh, YTO Ha MPAKTHKE BO3MOXXHOCTHU
IIOJIOKUTECIIBHOT'O u OTpULATCIIBHOI'O
OTKJIOHGHUSI  peajlbHOr0  pe3yibTara  OT
3aIUIAHUPOBAHHOTO (WJIM 0KHJIa€MOI'0) 4acTo
CYIIECTBYIOT OJJHOBPEMEHHO W PEaH3yIOTCS
B 3aBHCHUMOCTH OT LIEJIOTO psAga KOHKPETHBIX

00CTOSITENIECTB, CTENEHb Y4eTa KOTOPBIX,
COOCTBEHHO, u orpezaesnser
pe3yJIbTATUBHOCTh ~ ONEpaldii  BiaaeNbIa
HNHBECTUIIMOHHBIX I1acB 501041 Jmna,

KEJAKoIIero MNpUOOPECTH WHBECTULMOHHBIE
au.

PesynbTarsl JESATEIbHOCTH
VYipapisomed KOMIIAHMM B IPOLUIOM HE
SBJIIIOTCSL rapaHTHed J0XoioB ¢oHIa B

Oymyiiem, petieHue 0 MOKYIIKE
WHBECTUIIMOHHBIX NacB (OHJA MPUHUMACTCS
JHIIOM, KEIAOIIAM nproOpecTu
WHBECTUIIMOHHBIC AW  CaMOCTOSITEIIBHO
mocjie  O3HAKOMJIGHHSI € TpaBHJIAMH

JIOBEPUTENBHOTO yIpaBieHUs] (QOHIOM, €ro
WHBECTUIIMOHHON JIeKJapanued, ¢ y4eToM
OLIECHKHU PUCKOB, NMPUBEICHHBIX B HACTOSIIEM
IIYHKTEC, HO HC OT'paHNYHBasACh UMHU.

27.Yupapnstomas KOMIaHUs:

1) 0e3 crmenuanbHOW TOBEPCHHOCTH
OCYIIIECTBIISIET BCE IMIPaBa, YJOCTOBEPECHHBIE
IIEHHBIMU OyMaramMu, COCTaBIISIOIIMMHU (POH]I,
B TOM YHCIIe MPaBO ToJioca MO TOJIOCYIOIIUM
LIEHHBIM OyMmarawm;

2)  TpeABABISET WCKA M BBICTYMAeT
OTBETYHUKOM II0 HWCKaM B CyAC B CBSI3H C

OCYLIECTBICHUEM JIeATENbHOCTH 1o
JIOBEPUTEIILHOMY YIPaBIeHUIO (POHIOM;
3) mepenaer CBOM paBa u

0053aHHOCTH 10 JIOTOBOPY JIOBEPUTEIBHOIO
yrpaBiieHUs: (OHJIOM JIPYToil ympaBisionen

KOMIIaHUU B MOpAIKE, YCTAaHOBJICHHOM
HOPMAaTHUBHBIMHU MIPaBOBBIMU aKTaMu
dbenepalbHOTO  OpraHa  HCIHOJIHUTEIbHON

BJIACTH IO PHIHKY LIEHHBIX OyMar;
4) BmOpaBe TPUHITH pEIICHHE O

27. Ynpapistolas KOMIIaHus:
1) ©0e3 choenuagbHOM  JOBEPEHHOCTH
OCYULIECTBJISIET BCE MpaBa, YAOCTOBEPEHHBIE
LIEHHBIMU OymMaramu, COCTaBJISIFOIITUMU (POH]I,
B TOM YHCJI€ MPABO ToJioca MO TOJOCYIOIINM
LIEHHBIM OyMaram;
2) OpenbABISIET UCKM M BBICTYNAeT
OTBETYMKOM II0 MCKaM B CyJ€ B CBSI3H C
OCYIIECTBIIEHUEM JeSTENIbHOCTH o
JIOBEPUTEIIBHOMY YIIPaBICHUIO (OHIOM;
3) mepenaeT cBOM MpaBa M OOS3aHHOCTH IO
JIOTOBOPY  JTOBEPUTEIHHOTO  YIPABIICHUS
(dboHIOM IpYroi ympapIsiomIel KOMITAHUU B
MOPSIJIKE, YCTAaHOBJICHHOM HOPMAaTHBHBIMA
MPaBOBBIMU aKTaMH (eAepaTbHOrO OpraHa
WCIIOJTHUTEIBHON BJIACTH TIO PBIHKY IEHHBIX
Oymar;
4)  Bmpase

NIPUHATh  PEIICHHE O
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npekpamieHun Gponaa;

5) BmpaBe  mOracMTh  3a  CYET
MMYIIIECTBA, COCTaBJIAIOLIETO doHx,
3a7I0JDKCHHOCTh, BO3HMKIIYIO B pe3yJbTaTe
HCIIOJIB30BAaHUs  YIPABIAIOIIEH KOMIIAHUEH
COOCTBEHHBIX  JCHEKHBIX  CPEICTB  JUIA
BBITLIATHI JICHE)KHON KOMITCHCAIH
BJIaJICIIbIIaM MHBECTUIIMOHHBIX I1aeB.

npekpaiieHuu GpoHaa;
5) BmpaBe MOracuTh 3a CHET HMYIIECTBA,
cocTaBisitoiero  (OHJ,  3aJ0JDKCHHOCTbD,
BO3HHUKIIYI0 B pe3yJbTaTe HCIOIb30BAHMS
Yropasnsoomeid  KoMraHuelr  coOCTBEHHBIX
JICHEXKHBIX CPEICTB ISl BBIILIATHI IEHEKHON
KOMIIEHCAIMH BJIaJIENIbllaM MHBECTUIIMOHHBIX
11aEB;
6) BOpaBe npM YCJOBHM COOJIIOEHUSA
YCTAHOBJICHHBIX HOPMATHBHBIMH
NPaBOBBIMU aKTamMu ¢dexepanbHOro
OpPraHa HCHOJHHMTEJIbHOH BJIACTH IO
PBIHKY IeHHbIX Oymar TpeOoBaHWii,
HANPABJCHHBbIX HA OrPAHMYEHHE PHUCKOB,
coBepmaTh 3a cyer AKTHBOB,
COCTABJISAIOLINX donp, CIeJIKH,
npeaycMaTpuBaloue:

005132aHHOCTHb CTOPOHBI WJIH CTOPOH
CIeJIKH YIUIAaYMBaTh JIeHeKHbIe CYMMBbI B
3aBUCHMOCTH OT M3MEHEHHUsI IeH Ha
HeHHbIe OyMaru, Kypca cOOTBeTCTBYIOIIENH
BAJTKOTHI WU oT 3HAYCHUH,
PaccYUTHIBAEMBIX HA OCHOBAHMU
COBOKYIIHOCTH YKA3aHHBIX IIOKa3areJiei,
Jan6o oT HACTYILICHUS HHOT'O
00CTOATEJILCTBA, KOTOPOE NMPeIyCMOTPEHO
3aKOHOM H OTHOCHTEJIBHO KOTOPOIo
HEM3BECTHO, HACTYNUT OHO WJIHM He
HACTYNIMT, B TOM 4HCJIe  CHCJIKH,
NnpelyCcMaTpUBAKOIIUe TAKKe 00513aHHOCTh
OJHOH M3 CTOPOH mepeAaTb ApPYroi
CTOpPOHE LeHHbIe OyMaru Win BaJIIOTY;

00SI3aHHOCTH O/IHO CTOPOHBI B
caydae npeabsBICHUA TpeOoBaHUsA
APYroil CTOPOHOIl KYNMTh WMJIH NPOAATH
HeHHbIe OyMaru Wjim BaJIIOTy HA yCJIOBHSAX,
onpe/ie/IeHHbIX NPH COBepPIIEHHH TaKoOM
ClICJIKH.

29. Ynpasnsromas
BIIpaBe:

KOMITaHUA HE

1) pacniopspKaTbest UMYIIECTBOM,
cocTaBisoUMM (hoHa, 6€3 MpeIBapUTEIbHOTO
coriiacus CHEIMAM3UPOBAHHOTO
JETIO3UTApPHUs, 32 UCKIIOYCHHEM  CJICIIOK,
COBepIIaeMbIX Ha Toprax (poHIOBOH OUpPKHU
WJIM WHOTO OPTraHu3aTopa TOPTOBJIHM HA PHIHKE
[IEHHBIX Oymar;

2) pacropsuKaThCsI JIEHEKHBIMH
CpeICTBaMU, HAXOISIIMMUCA HA TPAH3UTHOM
cuere, 0€3 TPEIBAPUTEIHLHOTO  COTJIACHS
CHEIHATM3UPOBAHHOTO JCTIO3UTAPHS;

3) ucnoap30BaTh HUMYIIECTBO,
cocrapisitoniee  GoHA, A4 oOecTeYeHHS
HCIIOJIHEHUSI COOCTBEHHBLIX 00S3aTENIbCTB, HE
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPaBICHUEM
dboHmOM, WK TSI 0OECTIeUeHUs] WCIIOHEHUS

29. Yrpasisromas
BIIpaBe:

KOMIIaHUA HC

1) pacmiopspkatbcest
COCTaBIISOLUM oz, 0e3
IpeBapUTEILHOTO coryacus
CHEHAIM3UPOBAHHOIO  JIETIO3UTapus, 3a
UCKJIIOUEHHEM CJIEJIOK, COBEpIIAeMbIX Ha
Toprax (oHAOBOM OUPXKH WIM HHOTO
OpraHu3aTopa TOPrOBJIM Ha PBIHKE IEHHBIX
Oymar;

2) pacnopspKaThest JICHSKHBIMHU
CpeJCTBaMH, HaXOJSAIMMHUCS Ha
TPaH3UTHOM cueTe, 06e3 MpeaBapUTEIbHOIO
coriacus CHEeUATU3UPOBAHHOTO
JIeNO3UTapus;

HUMYHICCTBOM,

3) ucnosbp30BaTh HUMYILECTBO,
cocrapmsitoriee  GoHA, UIsT  oOecreyeHust
HCIIOJIHEHUS COOCTBEHHBIX 0053aTENLCTB,
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00s13aTeNbCTB TPCTHUX JINIL;

4) B3UMaTh TPOIECHTHI 3a IOJIb30BaHUE
JICHEeKHBIMH ~ CPEICTBAMH  YIPABISIONICH
KOMITaHWHU, NIPEAOCTABJIICHHBIMU JIS BBIIIJIATHI
JCHEKHOMN KOMITCHCAIIH BJIaJIENTbIIaM
NHBECTUIIMOHHBIX I1acB, B ciry4dac
HEI0CTaTOYHOCTH JICHEKHBIX CpECTB,
COCTaBJISIONINX (HOHT;

5) coBepmiath CIEAYIOMINE CACIKH HIIH
JaBaTh NOPYYCHUsT  HA  COBEpIICHHE
CIICAYIOIIUX CIIEJIOK:

® CICIKH TI0 TPHOOPETEHUIO 3a CYET
HMMYIIECTBA, COCTABIIAIONIETO (POH, OOBEKTOB,
HE MIPETYCMOTPEHHBIX ®denepanbHBIM

3akoHOM  "OO MHBECTHIIMOHHBIX  (poHmax",

HOPMAaTHUBHBIMHU IIpaBOBbIMU aKTaMH

HWCIOJHUTEIBbHOMN

Oymar,

denepanbHOrOo  OpraHa

BJIaCTH 110 PBIHKY OCHHBIX

WHBECTHIIMOHHOM JIeKJapanueii GponHaa;

® C/IENKU 1o 0€3B03ME3THOMY
OTYYXJICHHIO HMYIIECTBA, COCTaBJISIOIIETO
donz;

® CICNIKM, B  pe3yibTaTe  KOTOPBIX
YIOPaBJSIIOLIEH  KOMIIAHHEH  IPHHUMAETCS
00s3aHHOCTH 10 Meperadye  HMMYIIEeCTBa,
KOTOpO€ B  MOMEHT MPHHATHS  TaKoH
00s3aHHOCTH He cocTaBiseT (oHA, 3a

HCKIIIOYCHHUEM  CACJIOK  COBCPHIAEMBIX  HaA
TOprax oOpraHusaTropa TOPTOBJIM Ha PBIHKE
ICHHBIX 6yMar, IIpU YCJIOBUU OCYIICCTBIICHUA

KJIMpUHTA 10 TAKUM CICIKaM;

® CJICJIKH TI0 IPUOOPETEHUIO UMYIIIECTBA,
SIBJISTFOIIIETOCS TIPEIMETOM 3aJI0Ta WJIM HHOTO
oOecrieyeHus1, B pe3yIbTaTe KOTOPBIX B COCTaB
(boHIa BKITFOYAETCS MUMYIIECTBO, SIBIISIONICECS

npeaAMETOM 3aJiora UJjin HHOTO 06ecnequI/I51;

® JIOr0OBOPBI 3aiiMa  HJIH KpCAUTHBIC

JIOTOBOPBI, BO3BPAT JIEHEXKHBIX CPEACTB IIO
KOTOPBIM

OCYIICCTBIIACTCA 3a CUeT

umyniectsa (poHIA, 32 UCKIIOYEHUEM CIy4aeB

IMOJIYUYCHUA JCHCEXKHBIX CpEACTB JJIA
IIoramceHuss HMHBCECTHUIIMOHHBIX  IIA€B npu
HEAOCTATOYHOCTH JCHC)KHBIX CpeacTB,

cocraBistonx ¢ou. [Ipu 3TOM COBOKYMHBII

00BeEM 3a/10JDKEHHOCTH, MoAIeKaIeH

HE  CBSI3aHHBIX C  JIOBEPUTEIbHBIM
yIpaBlIeHUEM donmOM, WIH JUISE
obOecrieueHHUsT WCIOJTHEHHSI 0053aTeIbCTB
TPETHUX JIULL;

4) B3UMaTh MPOIICHTHI 3a MOJIb30BaHUE
JICHEXKHBIMU  CPEJICTBAMU  YIPABJISIOLIEH
KOMIIaHUH, [IPEI0CTABICHHBIMU TUISE
BBITLJIATHI JICHEXKHOM KOMITCHCAIUU
BJIQJIeTIbI]aM HMHBECTHIIMOHHBIX TI1aeB, B
Cly4yae  HEJOCTAaTOYHOCTH  JICHEKHBIX
CPEJICTB, COCTABISAIONINX (HOHT;

5) coBepiiaTh CIEAYIONUE CACIKH WIH
JlaBaTb  TMOPYYEHUS] HA  COBEPIICHHE
CJIETYIOIIUX CIETIOK:

® CICIKH IO TNPHOOPETEHHIO 3a CYET

donm,
PEYCMOTPEHHBIX

HMMYIIIECTBA, COCTAaBJISIONIECTO
00BEKTOB, HE
denepanbHbIM 3aKOHOM
"O0 MHBECTULIMOHHBIX dongax",

HOPMAaTUBHBIMHA IIpaBOBbBIMUA aKTaMHu

(dbenepaibHOr0O OpraHa HCIOJHUTEIHHOU

Oymar,
WHBECTUIIMOHHOM JeKiapaiueit Gona;

BJIaCTHU 110 PBIHKY OCHHBIX

® CJICNKHU o 0e3B03ME3THOMY
OTUYXKJCHUIO MMYIIECTBA, COCTAaBIISIFOIIETO
bon;

® CIENKH, B pe3yJdbTaTe KOTOPBIX
YIPABISAIOMIEH KOMIAHUEH MPUHUMAETCS
00s13aHHOCTh 110 Tepefaye MMYIIECTBa,
KOTOPO€ B MOMEHT TPHUHSTUS TaKOU
00s13aHHOCTH HE cocTaBisieT (oHm, 3a
UCKJIIOUYEHHEM CJIEJIOK COBEpIIAeMbIX Ha

TOprax opraHu3aTopa TOPTOBJIHM Ha PHIHKE

LEHHBIX Oymar, npu YCIOBUH
OCYIIECTBJICHUSI  KJIMPUHTa IO TaKUM
CIEIIKaM;

® CJIENIKHU 1o npuoOpeTeHuIo
UMYILECTBA,  SIBISIIOIIETOCS — MPEAMETOM
3ajora WJIM HHOro o0OecredyeHus, B

pe3yiabTarte KOTOPBIX B COCTAaB (I)OH,Z[a

BKIJIIOUAETCS  MMYILECTBO,  SIBISIONIEECS
peIMEeTOM 3ajora WIIN HHOTO
obecreyeHus;

® JIOTrOBOPLI 3aiiMa WM KpCAUTHBIC

JOr0BOPLI, BO3BpAaT ACHCIKHBIX CPCACTB IO
KOTOPBIM

OCYHICCTBJIACTCA 3a CUcT
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MOTAIICHUIO 3a CYeT HMMYIIIECTBA,
cocraBistoniero (oHA, MO BCEM TOTOBOpaM
3aiiMa M KPEOUTHBIM JIOrOBOpaM HE JOJIKEH
npesbimath 20 % (IBaauLaTth) NPOLIEHTOB
CTOMMOCTH YHUCTBIX aKTHUBOB (OHIIA, a CPOK
MPUBJICYCHUS] 3a€MHBIX CPEICTB MO KaXIOMY

JIOTOBOPY 3aiiMa M KPEIUTHOMY JOTOBOPY

(BKIIOYasi CpOK MpOJJIEHUS])) HE MOXKET
MpEBHIIIATh 6 (IIECTh) MECSIICB;
® C/IETKU perio, HoJIJIeKalIHe

WCTIOJTHEHUIO 32 CUET UMyIlIecTBa POH/a;
® CIICNIKM IO TPHOOPETEHUIO B COCTAaB

donma
ynpaBﬂsnomef/i KOMIIAaHUHU B JOBCPUTCIBHOM

HMYHICCTBA, HaxoaAaumcrocs y

YIpaBJICHUN I10 HWHBIM A0roBopam, n

MMYIIECTBA, COCTAaBJISIFOLLIETO aKTUBBI
aKIMOHEPHOTO HMHBECTUIIMOHHOTO (OHMIA, B
KOTOPOM YIPaBJISIONIasi KOMITAHHS BBITTOIHSET
(GYHKIIUU  €MHOJIMYHOTO HCIOJHUTEIBHOTO
oprasa;

® CIICTIKM II0 OTYYXJICHHI0 HMMYILECTBA,
cocTaBisitoniero ()OHI, B COCTaB MMYIIECTBA,
HAaXOJAILIEroCs y YIPaBISIONIEH KOMIIAHUHU B
VHBIM

AOBCPUTCIIBHOM YIIpaBJICHU U 110

AOroBopamM, HWJIM B COCTaB HMYIICCTBA,

COCTaBJIAIOIICTO AKTHUBbI AKIMUOHCPHOI'O

WHBECTHIIMOHHOTO  (oHma, B

KOMIIaHUA

KOTOpOM
YIIPaBIISAIOIIAs BBITTOJTHSET
GYHKIUK  €IMHOJMYHOTO HCIIOJHUTEILHOTO
oprasa;

® CJIEIKM IO TNPHOOPETEeHUI0 B COCTaB
¢donna Oymar,

(BBITaHHBIX )

OCHHBIX BBIITYIICHHBIX

yYaCTHUKaMHU  YIpaBIsIOLIEH
KOMITaHUH, X OCHOBHBIMH i
peodIa a0 MK X035 CTBEHHBIMHA
oOmecTBaMH, JOYEPHUMH U 3aBUCHUMBIMHU
o0IecTBaMH  yMpaBiSIIONIe KOMIAHUH, a
TaK)Ke CHEIUATU3UPOBAHHBIM JICTIO3UTAPUEM,
ayJTUTOPOM, PETUCTPATOPOM;

® CJICTIKA TI0 TPUOOPETCHHIO B COCTaB
dhonma

YIPaBISIOMEH KOMIIAHWUHU, €€ YYaCTHHUKaM,

HMYyHIECTBA, MMPpUHAJICKAIICTO

OCHOBHBIM U npeodIi1ajaonm

uMmyniectsa  QoHIa, 3a HCKIIOYCHHEM
CIy4acB TMOJYUYCHUA JCHCKHBIX CpPCIACTB
JJI1 [oralm€eHusa HWHBECTUILIMOHHBIX IIA€B
npu HEAOCTATOUYHOCTH ACHCKHBIX CPCACTB,
doH.

00beM

COCTaBJIAIOLIUX IIpu 3TOM

COBOKynHBIfI 3aa0JDKCHHOCTHU,

Mo AJIeKaIIeh IOralmcHUuI0 3a CUeT

UMYIIECTBA, COCTaBJIAOMEro (OHA, II0
BCEM JIOTOBOpaM 3aliMa M KPEIUTHBIM
JIOTOBOpaM He JoJbKeH mpeBbimarh 20 %
(1BaaLaTh) MPOLIEHTOB CTOMMOCTH UYHCTBIX
aKTuBOB (hoHmA,

3a€MHBIX CPEJACTB I10 KaXJAOMY JI0TOBOPY

a CpPOK IIPUBJICUCHUSA

3aliMa U KpEOUTHOMY JI0TOBOPY (BKJIrOYast
CPOK MpOJJIEHHS) HE MOXKET IPEBBILIATH

6 (1mecTh) MecsIEB;

® CICJIKHU pe1o, IO JJICKaIlue

WCTIOJTHEHUIO 32 CUET UMyIIecTBa (OHA.

Eciu wuHoe He mnpexycMOTpeHO
HOPMATHMBHBIMH NPAaBOBbIMM  AKTAMH
(denepajbHOr0 OpraHa HCHOJHUTEIbHOM
BJIACTH MO PBIHKY IEHHBIX OyMar, JTaHHOe
orpaHuYeHHe He NMPUMeHsIeTCsl, B CJIy4dae
OJTHOBPEMEHHOT'0 Cco0JII0IeHN A
CJIeAYIOIUX TPeOOBAHMIA:

a) caejka pemno
TOprax OpraHm3aTropa
pbIHKE IEeHHBIX Oymar;

3aKJI04aeTcsl Ha
TOProBJIM  Ha

0) cymMma mnepBOod 4acTu peno,

npeaycMatpuBaomei
npuodpeTreHue eHHbIX Oymar B
coctaB uMmymecrsa (oHaa, MeHbIIe

CyMMBI BTOpPOil yacTtu peno. Ilpu 3Tom B
caydae 3aKJIOYCHHS CICJKH N0 MOKYIKe
(mpoaa:xe) EeHHBIX Oymar,
npeaycMaTpuBaoeii 0053aTeJbCTBO 110
oOpaTHOi mnpoaaxe (NMOKYNKe) HEHHBIX
oymar, B ueasx Hacrosamux IIpaBun
NepBOi  YacTbI0  peno  cuMTaercs
005s13aTeJILCTBO IO TMOKYNKe (Ipoaaxke)
LHEHHbIX OyMar, a BTOPOil 4acTbI0 perno -
00s13aTeJIbCTBO 1O O0OPAaTHOHM MpoAaKe
(mokynke) meHHbIX Oymar. B ciayuae
3aKJIIOYECHHS] OJHOBPEMEHHO C OJHHMM H
TeM ’Ke JINIOM B3aMMOCBS3aHHBIX CHEJI0K
KYIUIM-TIPOJAKH 110 Mpojaaxe (MOKyINKe) u
NOCJIexyIIeH MOKYIIKe (mpona:ke)
HEeHHbIX OyMar B HeJsiX HACTOSIIUX
IIpaBus nepBoi 4acThIO peno cYMTaercs
00513aTeJIbCTBO, BOZHHUKILEE U3 CACJKHU 110
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XO3SIICTBEHHBIM OOIIECTBAM €€ YYaCTHUKOB,
€e JJOUYEPHUM U 3aBUCHMBIM OOIIECTBaM, JTHOO0
M0 OTYYXKIACHHUIO UMYIIECTBA, COCTABIISIONIETO

¢dboH, yKazaHHBIM JIHIIAM;

® CACJIIKH IIO0 HpI/IO6peTeHI/II-O B COCTaB
(bOH,I[a HMYIICCTBA Yy CIICHHAJIU3UPOBAHHOI'O
ACTIO3UTapus,

ayauTopa, C  KOTOPBIMHU

yIpaBJsronien KOMIIaHUEH 3aKJIFOYEHBI
JIOTOBOPBI, JINOO MO OTUYKJIEHUIO UMYIIECTBA
yKa3aHHBIM JIMIaM, 32 UCKIIOYEHHEM CIy4yaeB
OIJIaThl ~ PAacXo/OB,  IMEpPEUHUCICHHBIX B
nyHkTe 88 Hactosmux [IpaBui, a TakkKe MHBIX
HACTOSALIUMU

CllydaeB, MpPEIyCMOTPEHHBIX

IIpaBunamuy;

® C/ICNKH TI0 NPUOOPETCHUIO B COCTaB
donma Oymar,

(BBIIAHHBIX) YIpaBISIONIEN KOMIAaHUEH, a

OCHHBIX BBIITYIICHHBIX

TaKXE AKIMUOHCPHBIM HWHBECTUIIMOHHBIM

(bOHIlOM, AKTHUBBI KOTOPOr'o HaxoAsATCd B

JIOBEPUTEIIBHOM YIPABJICHUHU YIPaBIAIOLICH

byHKIUM
oprasa

KOMIIaHUM  HJIN CANHOJIMYHOT'O

HUCIIOJTHUTCIBHOTO KOTOpOro

OCYHICCTBJIACT YIIPABJIAIOIIAA KOMIIAHUA,

npoaaxe (MOKyNKe) HEHHBIX Oymar, a
BTOPOH YacThbI0 peno 00513aTeJbCTBO,
BO3HHUKIIEEe W3 CAeJKH MO0 MOCJeqyHIIei
NMOKYIKe (Mpojaaske) HeHHbIX OyMmar;

B) CyYMMa [MepBOil 4YacTH peno,

npeaycMaTpuBaomieii MpoaaxKy UeHHbIX
Oymar u3 umyimecrBa ¢oHaa, NpeBbIIIAET
CyMMY BTOPOH YaCTH perno;
r) o0lee KOJUYECTBO LEHHBIX Oymar
(o0mass cymMMa JIeHEKHBIX CPeACTB),
COCTABJSIIOIIMX HMYylIecTBO (onga, ¢
Y4eTOM ULeHHbIX OyMar (JeHe:KHbIX
CpPeICTB), NMPUOOPETEeHHbIX (MOJYy4YeHHbIX)
B COCTaB MMyllecTBa (poHJAa MO TNePBOH
YyacTH peno, A0 IMpeKpalleHusi BTOPOii
YacTH peno He MOKeT COCTABJSATH MeHee
KOJIHYeCTBA IEeHHBIX Oymar (CyMMBbI
JE€HEeKHbIX  CpPelICTB), NPUOOPETEeHHbIX
(1MOJIy4eHHBIX) 10 MEPBOH YACTH peno;

1) CPOK HCHOJIHEHUSI BTOPOHM 4acTH
peno He mnpeBblmaer 30 gHel ¢ gaTbl
3aKJII0UYEHHsI CAeJIKU Perno;

€) Ha MOMEHT 3aKJIIYeHHs CHeJKHU
peno SMHUTEHTOM WEHHBIX OyMmar, B
OTHOILEHHH KOTOPBIX 3aKJII0Y€eHA
yKa3zaHHasl cleika, He  PacKpbITa
uHopManusi 0 NPHHITHM PeElIeHUsT O
peopranusamnun IMHTEHTA, 0
KOHBEpPTallUM LEeHHbIX OyMmar, o mnpaBe
BJIa/1eJIbIIA LIEHHBIX OyMar npeAbsiBUThH UX
K 10CPOYHOMY NOTallIeHNnI0, 00 0TKa3e Wi
00 OTCpOYKe HCIOJHEHUs] 0053aTeILCTB
110 HeHHBbIM Oymaram;

3K) HA MOMEHT 3aKJIYeHHS CIeJTKH
peno mpocpoyYKa HMCHOJHEHHUS ACHEeKHBIX
00513aTeJILCTB N0 WEHHbIM Oymaram, B
OTHOILIEHUH KOTOPBIX 3aKJII04€eHa
YKa3aHHAsl CIeJIKa, COCTABJIsIeT MeHee 7
JTHEH ;

3) HA MOMEHT 3aKJIIYEHHUNA CHeJIKH
peno He packpbiTa wuHGopManus o0
NPUHATAH  PelleHusT O  TNPHU3HAHUM
3MHTEHTA IEHHbIX OyMar, B OTHOLUICHUH
KOTOPBIX 3aKJII09aeTcs YKa3aHHas
ceKa, 0aHKPOTOM;

® CIENKH 1O MPUOOPETEHHIO B COCTaB
dbonma
YIPaBIIAIOIIEH

MMYIIECTBA, HAXOMAIIETOCT Y
KOMITaHUH B
JIOBEPUTEIIBHOM  YIIPABJIICHUH 110 HHBIM
JIOTOBOpaM, W UMYIIIECTBA, COCTABIISIONIETO
aKTUBBI aAKIMOHEPHOTO HWHBECTHIIMOHHOTO
donma, B

KOMIIaHUA

KOTOPOM  YIIpaBJISIOIIAs

byHKIIUN
€IMHOJIMYHOTO UCIIOJIHUTENIBHOTO OPIaHa;

BBIITOJIHSCT
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® CACJIKHU MO OTYHYXKACHUIO UMYIICCTBA,

COCTABJISIIOLIETO donpm, B COCTaB
MMYILECTBA, HaXOoZAIIEerocs y
YIIPABJISIOLIEH KOMIIaHUH B

JIOBEPUTEIPHOM  YIPABJICHUU TIO HMHBIM
JIOTOBOpaM, WJIM B COCTaB HWMYIIECTBA,
COCTAaBIISIFOIIETO  AKTHUBBI  AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (oHIa, B KOTOPOM
VOpaBIsioOmas  KOMIIAHWS  BBIMIOJIHSCT
(GYHKIIUY €IMHOJIMYHOTO UCTIOTHUTEIHLHOTO
oprasa;

® CJCIKH 10 NMPHOOPETEHUIO B COCTaB
dboHga TEeHHBIX Oymar, BBIMYIIEHHBIX
(BBIIAHHBIX) YYaCTHHKAMH YIIPABJISIOICH
KOMIIaHHH, ux OCHOBHBIMH u
peo0JIaJaro MK XO03SIICTBEHHBIMU
o0IIeCTBAMH, JOYCPHUMH M 3aBHCHMBIMHU

O6IJ_[CCTBaMI/I ynpaBJI;I}omeﬁ KOMIIaHHUH, a

TaKxke CHelMaIU3UPOBAHHBIM
JIeTI03UTapueM, ayaUTOpOM,
pErucTpaTopom;

® CIETKU 1O MPUOOPETEHHIO B COCTaB
doHIAa  WMyIIeCTBa,  NPUHAIJICIKAIIETO
YIPaBIAIONIEH KOMIAHWU, €€ YYaCTHUKAM,
OCHOBHBIM u npeodiaaronmm
XO3SMCTBEHHBIM o0miecTBam ee
YYaCTHHUKOB, €€ JOYEPHHM H 3aBHUCHMBIM
oOmiectBaM, JUMOO MO  OTUYXKACHHIO
HMMYIIIECTBA, COCTABJISIIOIIETO dhonn,
YKa3aHHBIM JIUIaM;

® CIETKU TIO TPUOOPETEHHIO B COCTaB
dbonga MMYIIIECTBA y
CHEeHATH3UPOBAHHOTO JeTIo3uTapus,
ayIuTOpa, C KOTOPBIMH  YIPaBJISIOLIEH
KOMITAHWEH 3aKIIOYEeHBI JIOTOBOPHI, JHOO
M0 OTYYKICHUIO HMMYIIECTBA YKa3aHHBIM
JMIIaM, 32 WCKIIFOUYCHHEM CITy4aeB OIUIATHI
pacxo/oB, TEPEUYHCICHHBIX B TyHKTE 88
HacTosmux [IpaBwi, a Takke WHBIX
CIlydaeB, MPEIyCMOTPEHHBIX HACTOSIIAMHA

[IpaBunamu;

® CACIKH IIO HpI/IO6peTeHI/IIO B COCTaB

(I)OH,I[a OCHHBIX 6yMar, BBIITYIIICHHBIX

19




(BBIIAHHBIX) YIMPABIAIONICH KoMMIaHUEH, a
TaK)XK€ aKI[MOHEPHBIM HMHBECTULIMOHHBIM
(GOHIOM, aKTHBBI KOTOPOTO HAXOISTCS B
JIOBEPUTEIIHLHOM YIpaBICHUU
VIOPaBISIONEH KOMIIAHUU WU (DYHKIIUU
€AMHOJIMYHOTO HCIOJHUTEIBHOTO OpraHa
KOTOPOTo

OCYILLECTBIISICT  YIPABIAIOIAS

KOMIIaHUM.

32. Ilo cpenkam, COBEpILIEHHBIM B
HapylieHue TpeOoBaHUM MOANYHKTOB 1, 3 u 5
nyHkTa 29 Hacrosiux [IpaBui, ynpasistomas
KOMIIaHUSI HeceT 00s3aTeNbCcTBa JUYHO U
OTBEUYACT TOJIbKO  IPHUHAUICKAIIMM e
uMyIecTBoM. Jloaru, BO3ZHUKIIKE MO TaKuM
00s3aTeNbCTBAM, HE MOTYT TOramarbes 3a
CUET UMYIIECTBA, COCTABIISIIONIETO (POH/I.

32. Ilo caenkam, COBEpILICHHBIM B
HapymieHne TpeOoBaHMN MOANYHKTa 6
nmyHKTa 27, noanyHkToB 1, 3 u 5 myHkra 29
HACTOSIUX [IpaBumn, YIpaBJISIIOLIAs
KOMIIAHUSI HEeceT o00s3aTelbCTBA JIMYHO U
OTBEYAECT TOJIbKO  MPUHAICKAIUM  €il
UMYIIECTBOM. JlOJdTH, BO3HUKIINE MO TaKUM
00s13aTenbCTBAM, HE MOTYT IOTalaThCs 3a
CYET UMYIIECTBA, COCTABJISIONIETO (POH].

40. CriocoObl  TOJIy4€HUsI BBIMHCOK U3

peeCTtpa BJIAACIbUICB HWHBCCTUIHMOHHBIX
1acB.
BBIHI/ICKa, npeaocTaBjrsiCMasn B
COOTBCTCTBUU C I[MpaBHUJIaMH,
YCTAHOBJICHHBIMHA Q)eﬂepaﬂbHHM OpraHomM

WCIIOJTHUTEIIGHON BJIACTH IO PBIHKY IEHHBIX
Oymar, B 3JeKTpoHHO-LIU(ppoBol (dopme,
HANpaBJSIETCS  3afBUTENIO B DJCKTPOHHO-
nudposoii popme ¢ 3ekTpoHHON HUGPOBOIi
MOJITUCHIO PETUCTPATOPA.

BBIHI/ICKa, npeaocraBjrsiCMasn B
COOTBECTCTBUH C [MpaBHUJIaMH,
YCTAHOBJICHHBIMHA (bellepaJ'ILHLIM OopraHoM

WCTIOJTHUTENBHOW BJIACTH IO PBIHKY IEHHBIX
Oymar, B ¢opme JOKyMEHTa Ha OyMa)KHOM
HOCHUTENEe, BPYy4YaeTcsl JINYHO Yy pEerucTparopa
WIM HWHOTO YIOJHOMOYEHHOIO UM JHUIa

3aSBUTEINI0O WJIA €r0  YIIOJTHOMOYECHHOMY
MIPEJICTAaBUTENIO TPU OTCYTCTBUHM YyKa3aHUS B
AHHBIX cueTax HHOTO criocoba

IIPEIOCTABIICHUS BBIITMCKH.
[Ipn mpencraBieHMM BBINMCKU IO 3alpocy
HOTAapuyca WIH YIOJHOMOUYEHHOIO 3aKOHOM
roCy/IapCTBEHHOI'O OpraHa OHa HaIpaBlseTCs
B (popMe nOKyMeHTa Ha OyMa)kHOM HOCHTEJe
IO aJIpecy COOTBETCTBYIOIIETO HOTapUyca Hin
Oprasa, yKa3aHHOMY B 3aIIpoce.

40. CnocoObl MOJIy4eHHs] BBIIUCOK U3
peecTpa BIAAENBLEB WHBECTUIIMOHHBIX

I1aEB.
Brinucka, MpenocTaBisieMast B
COOTBETCTBUU c MpaBUjIaMu,

YCTAHOBJICHHBIMH  (heZiepaibHBIM ~ OPTaHOM
UCIIOJIHUTEIILHOW BJIACTH IO PBIHKY IICHHBIX
Oymar, B 3JeKTpoHHO-IIU(POBOI dopme,
HAMpaBJISICTCS 3asABUTEII0 B 3JICKTPOHHO-
ppoBoii hopMe C IEKTPOHHOH MOANUCKHIO
perucrparopa.

BBIHI/ICKa, npeaocTapisieMasd B
COOTBECTCTBHUH C IMpaBHJIaMHU,
YCTAaHOBJICHHBIMHA (I)C,Z[epaHBHLIM OpraHoM

WCTIOJTHUTEBHOW BJIACTH IO PBIHKY IEHHBIX
Oymar, B (opMe nOKyMeHTa Ha OyMa)KHOM
HOCHUTEJE, BPYYaeTcs JINYHO Yy pErucTparopa
WIA MHOTO YHNOJHOMOYEHHOTO MM JMIa

3aSBUTEII0O WJIU €r0  YIMOJHOMOYEHHOMY
MPECTABUTEINIO MPU OTCYTCTBUM YKa3aHUS B
JTAHHBIX cyerax WHOTO crroco0a

IMPEAOCTAaBJICHHU BBIITMUCKU.

[Ipu mpexacTaBieHUN BBINHUCKU IO 3aMPOCY
HOTapuyca WM YIMOJHOMOUYEHHOTO 3aKOHOM
rOCyJapCTBEHHOT'O OpraHa OHA HaIpaBiseTcs
B opMe TOKyMeHTa Ha OyMa)KHOM HOCHTEIE
M0 aJpecy COOTBETCTBYIOLIEr0 HOTapuyca
WM OpTaHa, YKa3aHHOMY B 3aIlpoce.

77. llpu nojave 3asBKM Ha MOTamleHUe
UHBECTULMOHHBIX  TaeB  YIpPaBISIOLICH
KOMITaHUU (OHJA WM areHTy IO BbIaye U
NOTallICeHUI0 WHBECTUIMOHHBIX MaeB (oHza
pacyeTHasi CTOMMOCTh MHBECTUIIMOHHOTO TTast
yYMEHBIIaeTCcsl Ha CKUAKY B pazmepe 0,3 (Tpu
necsateix) mporeHta (¢ yuserom HJIC) ot

77.1lpu mnonmade 3asiBKM Ha MOramieHue
WHBECTULIMOHHBIX MaeB (JOH/IA YIPaBISIOIIECH
KOMIIAHUM WJIM areHTy Mo BblJadue U
MOTAIIEHUI0 MHBECTHLIMOHHBIX MaeB (oHA,
CKMJIKa, Ha KOTOPYI0 YyMeHbIIaeTcs
pacyeTHasi CTOMMOCTb MHBECTHLIHMOHHOIO
nasi, COCTABJISACT:
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pacyeTHOU
nas.

CTOMMOCTH

HMHBCCTUITMOHHOI'O

2 % (aBa) mpomeHTa (0e3 yuera
HAJIOTa HA 100aBJEHHYK) CTOMMOCTD)
oT pacyeTHOM CTOMMOCTH
WHBECTUIIMOHHOTO TMasi B cJyvae,
ecid TOrameHue HWHBECTUIMOHHBIX
1aeB OCYHIECTBJIsIETCS B CPOK MeHee
uiu paBublid 180 (cTa BocbMuaecsiTh)
AHAM €O JHSI BHeCEHHMs] NPHUXOIHOM
3aliCcd MO0 3aYUCJIEHHI0 aAHHBIX
WHBECTUIMOHHBIX MaeB HAa JIMIEBO
cYeT, € KOTOPOro MPOU3BOAUTCH
noranieHue JAAHHBIX
HHBECTUIIHOHHBIX 11a€B;

1,5 % (onHa umesiasi NATH JA€CATHIX)
npouenra (0e3 ydyera Hajora Ha
J100aBJIEHHY 10 CTOMMOCTD) oT
pacuyeTHoi CTOMMOCTH
HHBECTHIIMOHHOTO TMasi B ClIyuae,
ec/iM MNorameHne WHBECTULHHOHHBIX
MaeB  OCYLIECTBJIsIETCS B  CPOK
pPaBHbI WM  Oosee 181 (cra
BOCBMU/IECATH OJHOMY) /JHSIM, HO
MeHee WM paBHbI 365 (Tpemcram
IeCTH/AECSATH NSTH) JAHAM €O JHS
BHECEHHUs] TPHUXOJAHOW 3amMcH 1O
3a4MCIeHHI0 JAAHHBIX
HHBECTUIMOHHBIX MaeB Ha JIMLEBO
CcYeT, € KOTOPOro MPOU3BOIUTCS
noranieHue JaHHBIX
HHBECTHIIHOHHBIX MaeB;

1 % (omun) mnpoueHT (0e3 yuera
HAJI0Ta Ha 100aBJICHHYI0 CTOMMOCTbD)
oT pacyeTHOM CTOUMOCTH
HHBECTUIIMOHHOTO masi B cJy4ae,
ecJM MoraimeHue HWHBECTHLHHMOHHBIX
naeB  OCYLIECTBJISAETC B  CPOK
paBHbI Hau Oosee 366 (Tpexcor
HIECTU/IECSITH IIeCTH) THSIM, HO MeHee
WK paBHblid 731 (ceMbCOT TPUALATH
OIHOMY) /HI0O CO [IHf BHeCeHHs
NPUXOIHON 3aNMCH MO 3a4YMCJICHUIO
JAHHBIX MHBECTHIHMOHHBLIX MNaeB Ha
JINLEBOH cyer, c KOTOpPOro
NMPOM3BOAUTCS MoOramieHne JaHHBIX
HHBECTHIIHOHHBIX MaeB;

0,5 % (HOJIb HEJbIX U NATh JeCSAThIX)
npoueHra (0e3 ydyera Hajora Ha
A00aBJICHHY IO CTOMMOCTb) oT
pacyeTHOI CTOMMOCTH
WHBECTUIMOHHOTO TMasi B cJyvae,
ec/iM morameHue HWHBECTHLHHMOHHBIX
naeB  OCYLIECTBJsIETCSI B CPOK
paBHbIii uMau Oosee 732 (cembeOT
TPUALATH IBYM) THSIM, HO MeHee WIH
paBHBIN 1096 (ogna  TBICHYA
AEeBSIHOCTO IIECTH) [HAM CO JIHA
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BHECCHUSA lePIXO):[HOfI 3aluCu 1o

3AYUCIICHUIO JAAHHBIX
MHBECTUIIHOHHBLIX NMAaeB Ha JIMIEBOH
C4Ye€T, C€ KOTOpPOro IpouU3BOAUTCHA
noramecHue JAHHBbIX

HHBECTHIIHOHHBLIX 11a€B;

° CKHM/IKA He B3UMAETCH B Ciydae, ecjiu
NnoramieHue OCyllecTBJISETCH B CPOK
paBHblii win Oosee 1097 (oana
ThiCSIYa JIEBSIHOCTO CeMH) JHeil co
JIHSI BHECEHUsI MPHUXOTHOM 3aNHMCH MO
324N CJIEHHIO JaHHBIX
WHBECTHIHOHHLIX INaeB Ha JIMIEBOMH
cYeT, ¢ KOTOPOro TMPOU3BOAUTCS
noraimieHue JaHHBIX
HHBECTHIIHOHHBIX IAEB.
Ckuaka He B3UMAaeTcst npu
NOrameHud HHBECTHIHOHHBIX IIAa€EB,
npaBa Ha KOTOpPbIe YYHTHIBAIOTCH B
peectpe BJIajIeJIblIEB
WHBECTHIIHOHHLIX IaeB Ha JIMIEBOM
cyeTe HOMHMHAJILHOIO JIep:KaTeisi, MO

3asiBKe, HOIIaHHOﬁ HOMMHMHAJBbHbBIM
AepKaATECIEM Ha OCHOBAHHMH
COOTBETCTBYIOLIECTO MOoOpyvYeHUus

BJajecJiba HHBCCTUIIMOHHBIX ITACB.

85. 3a cyer uMyIIeCcTBa, COCTABIISIFOIIETO
(bOHI[, BBITIJIAYUBAOTCA BO3HaArpaxxacHus
YIPaBJSIONICH KOMIIAHWKM - B pa3Mepe He
oonmee 1,75 (omHa 1enas CEMbACCAT IISTh

COTBIX) IIPOLIEHTOB CPEHETO0BOM
CTOMMOCTH YHCTBIX aKTHBOB (POHMAA (C yueToM
HAC), a Takke chnequagu3upoBaHHOMY

JENO3UTAPHUIO, PETUCTPATOPy, ayAUTOPY - B
pasmepe He Oonee 1,9 (ogHa 1enas NeBATH

85. 3a cuer wuMylIeCTBa, COCTABIISIOIIETO

(GoH/, BBIIUTAYUBAIOTCS  BO3HATPAKICHUS:
ympasisitonieil komrnanuu B pasmepe 1 %
(omuH) MPOLEHT CpeIHero10Boii

CTOMMOCTH YHMCTBIX aKTHBOB ¢oHma, a
TaKKe CIEUATM3UPOBAHHOMY JCTIO3UTAPHIO,
pETUucCTpaTopy, ayauTopy B pa3mepe He Oolee
1,9 (omHa menas AEBSATH JECITHIX) MPOIECHTA
CPEIHETOJ0BOM CTOMMOCTH YHCTHIX aKTHBOB

JIECSITHIX) MPOLIEHTOB cpenHeronoBou | ¢poHmaa.
CTOMMOCTH YHCTBIX aKTHBOB (pOHAA (C yueToM
HJIC).
89. Pacxombl, He mnpeaycmorpeHHsle | 89. Pacxompsl, HE IIPEyCMOTPEHHBIE

nyHkToM 88 Hactosmux IlpaBmi, a Takxke
BOZHArpaXJeHUs B YaCTH MPEBBIIICHUSI
pasMepoB, yKa3zaHHBIX B  mTyHKTe 85
Hactosaumx [IpaBun, wmm 3,65 (Tpu menbix
HIECTBACCIAT TISITh COTHIX) TIpoleHTa (C
yuetoM HJIC) cpenHeronoBoii CTOMMOCTH
YUCTBIX aKTUBOB (DOH/A, BBITUIAYUBAIOTCS
VIOPaBISIONIEH KOMITAHUEW 3a CYeT CBOMX
COOCTBEHHBIX CPEJICTB.

nyHkToM 88 Hactosummux IlpaBwi, a Takxke
BO3HArpaX/JE€HUS B YACTH MPEBBILICHUS
pasMepoB,  yKa3aHHBIX B TyHKTe 85
HacTosimux [Ipasuin, unu 2,9 % ([ABe meabix
AeBATH JecSIThIX) NpPOLeHTa
CpeIHeroa0Bou CTOMMOCTH YHUCThIX
aKTHBOB ¢onaa, BBIIJIAYMBAKOTCS
yIpaBJIAOLIed KOMIIAHUEH 32 cYeT CBOMX
cOOCTBEHHBIX CPEACTB.

I'enepanbHbIN TUPEKTOP

000 «YK ITPOMCBSI3b» A.B. Poi0akoB
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