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CTAPA4A PEOAKUNA

HOBA4A PEAAKLINA

IT. hBECTULMOH

Haga Aeknapauusa

22. NHBECTULMOHHOM NOSNTUKON
yNpaBnstolle KOMMAHUKN SIBASIETCS AOSFOCPOYHOE
B/IOXKEHWE CPE/ICTB B LIEHHbIE 6yMaru.

22. MHBECTULIMOHHOM MONUTUKOW
yNpaBnsioWen KOMMAHUN SIBASIETCS AOMFOCPOYHOE
B/IOXEHMe CpeactB B UeHHble Oymarn  wm
KPaTKOCPO4YHOE  BJIO)X€EHWe CpeactB B
MMyLHEeCTBEHHbIE npaBa U3 (PbHOYEPCHbIX U
OMUMOHHBIX AOroBOpPoOB (KOHTPAKTOB).

UmMmyuwiecTBeHHbIe npasa u3
¢blOYEpPCHbIX WM ONUMOHHLIX [OroBOpPOB
(KOHTPaKTOB) MOryT COCTaB/SATb aKTUBbI NpU
YCJ/I0BUM 4TO:

1) ykazaHHble AOroBOpbI 3aK/IKOUEHbI Ha
Toprax OHAOBbLIX, BaJIOTHbIX 6upx B
COOTBETCTBMM C  YTBEPXXAEHHbIMU UMM
cneundmnkaumamum, onpepenslowmMMmn
CTaHAapTHble YC/IOBUS COOTBETCTBYHOLLMX
AOroBopoB (KOHTPaKTOB);

2) cyMMa BeJIMMUH OTKPbITOA ANIMHHOM

no3avuuMm no BceM  (blOUYEPCHbIM U
ONUMOHHBIM KOHTPaKTaM He NpeBblllIAEeT:

. CYMMYy [€eHeXHbIX CpeAcTs,
COCTaB/ISAIOLWMUX aKTUBbI doHpa n
HaxoaALMnXcs y npodg)ecCUOHaANbHbIX
YYaCTHMKOB PpblHKa LUeHHbIx 6ymar, 3a

BbIYETOM CyMMbl 06513aTeNbCTB NO nepenaue
AEHEeXHbIX CPEeAcCTB, COCTABJ/SAIOLWMX aKTUBDI
cdoHaa, no cpenkaMm, He SABAAKOWMMCS
Npou3BOAHbLIMMN ¢dpuHaHCOBbIMU
MHCTPYMEHTaMu; U

o CYMMY [EeHEeXHbIX CpeacTs,
BKJIlOMas MHOCTPAHHYIO BaJIlOTY,
COCTaBNAOLWMUX dKTUBbI cbouna, Ha
6aHKOBCKMX cueTax; u

o CYMMY [EHEeXHbIX CpeacTs,
COCTaBNAOUWUX aKTUBbI (I)OHAa, BKJ1lOYas
MHOCTPaHHYO BanwTy, BO BKJagax B




KpeAUTHbIX opraHusaumsx, UMerLmX
PEATUHI [ONIrOCPOYHON KPeaNTOCNoCco6HOCTH
He Hwke ypoBHf "BBB-" no knaccudpukaumm
PEATUHIoOBbIX areHTcTtB "®uty PelTUHIC"
(Fitch-Ratings) wnu "Crangapt 3Ha MNypc”
(Standard & Poor's) nn6o He HMKe YpPOBHSNA
"Baa3" no knaccuukauum PpeluTUHroBoro
areHtctBa "Myauc MHBectopc CepBuc"
(Moody's Investors Service); m

o CTOMMOCTb  FOCYAapCTBEHHbIX
UeHHbIX 6ymar Poccuiickoit ®egepauun,
COCTaBNAOWMX aKTUBbl (POHAA, KOTOpbIe
AoNnyLieHbl K TOpraM opraHMsaTtopa TOproBau
Ha PpblHKe LEHHbIX 6yMar u ycnoBusiMu
BbillyCKa KOTOPbIX He MNpPeaycMOTPEHO
orpaHuuyeHue ux B obopore; n

o CTOMMOCTb 06MraumMii  MHbIX
3MUTEHTOB, COCTaBASAIOWMX aKTUBbl (POHAA,
MMEILUX PEeNTUHI He Hmke ypoBHs "BBB-"
no knaccudpukaumMm pPeluTUHIOBbIX areHTCTB
"®uty PelitnHrc"  (Fitch-Ratings) wnm
"Crangapt 3Hp Mypc" (Standard & Poor's)
nmbo He Hwmxke ypoBHa "Baa3" no
KnaccupmkaumMm pPenTUHIOBOroO areHTCTBa
"Myaunc WUHBectopc CepBuc" (Moody's
Investors Service);

3) BenMuUMHaA COBOKYNMHOW KOPOTKOM
nosvMuum no (PblHOUYEPCHbBIM U  OMNUUOHHBbIM
KOHTpakKTaM (paccuMTbiBaeTcs Mo AOroBopam
C OAHMM M TeM Xe 6a30BbiM aKTUBOM) He

npesbillaeT BEJINUUHY NOKPbITUSA
COBOKYNHOM KOPOTKOM no3uuum
(paccuntbiBaeTrcas no aktuBamM  (OHAa,

M3MEHEHUE LieH Ha KOTOpble Koppenupyer C
M3MeHeHMUEM LieH Ha 6a30Bblii aKTUB).

23. O6beKTbl MHBECTUPOBAHMSl, UX COCTaB WU
onucaHwue.
23.1. WmywectBo, cocTaBnsowee ¢oHa,
MOXeET 6bITb MHBECTMPOBAHO B:
1) [eHexHble cpeactsa, B TOM  uucne
WHOCTPaHHYIO BasloTy, Ha CYeTax M BO
BKNagax B KPeaMTHbIX OpraHu3aumsx;

2) NOSTHOCTbIO onna4yeHHble akunmn
pOCCMP’ICKMX OTKPbITbIX  aKLUMOHEPHbIX
obwects 3a ncKnrovyeHnem aKumn

AKUMOHEPHBIX UHBECTULMOHHBIX (POHAOB
(manee - akuUMM POCCUNCKUX OTKPbITbIX
aKUMOHEPHbIX 0bLwecTB);

3) MONHOCTLIO OnJla4YeHHble aKumm
WMHOCTPaHHbIX aKLMOHEPHbIX 06LLECTB;

4)  [ONroBble€ MHCTPYMEHTHI;

5) aKumm aKUMOHEPHBLIX WMHBECTULMOHHBIX

(bOHD,OB n MHBECTULUMNOHHbIE nan
OTKPbITbIX, WMHTEPBAJIbHbIX WU 3aKpbITbIX
naeBbIX MHBECTULIMOHHbIX CI)OHLI,OB,

OTHOCALWMXCA K KaTeropmum (bOH[J,OB

aKUMA M MHAEKCHbIX OHAOB, €c/u
pacyeT nHaeKca ocyLlecTanseTcs
TOSIbKO MO aKUMsIM;

6) nau (akuun) WHOCTPaHHbIX

MHBECTULMNOHHbIX CbOH,Cl,OB, NPOCMNEKTOM

23. O6beKTbl MHBECTMPOBAHMS, UX COCTaB U
onucaHue.

23.1. WmywecTtBo, cocTaBnsiowee ¢oHa,
MOXET ObITb MHBECTMPOBAHO B:
1) AeHeXxHble CpefcTBa, B TOM 4yucne

WHOCTPaHHYIO BastoTy, Ha CyeTax M BO BKMafdax B
KpeaUTHbIX OpraHn3aumsx;

2) MOMHOCTLIO  OMJIaYeHHble  aKuum
POCCUICKUX OTKPbITLIX aKLMOHEPHbIX 06LEeCTB 3a

UCKITIOYEHMEM aKLUI AKLUMOHEPHbIX
WHBECTMLUMOHHbLIX  ¢OoHAOB (Oanee -  akuum
POCCUICKUX OTKPbITbIX aKLMOHEPHbIX 06LLeCTB);

3) MOMHOCTBIO  OMJIAaYeHHbIE  aKUun
MHOCTPaHHbIX akUMOHEPHbIX 06LLecTs;

4) [ONroBble MHCTPYMEHTI;

5) aKkumm AKUMOHEPHbIX

WMHBECTULMOHHBIX (DOHAOB M MHBECTULMOHHbIE Man
OTKPbITbIX, WHTEpPBasibHbIX W 3aKpblTbIX MaeBbIX
WHBECTULMOHHbIX  (POHAOB,  OTHOCALIMXCA K
kaTeropum (OHAOB aKkuUWMi U MHAEKCHbIX (HOHAOB,
€eCc/M pacyeT UHAeKCa OCYLEeCTBMSETCS TOMNbKO MO
aKuusM;

6) nau (akuun) NMHOCTPaHHbIX
WHBECTULIMOHHBIX (OHAOB, MNPOCMEKTOM KOTOPbIX
npegycMOTpeHo, 4TO He MeHee 80 npoueHTOB
AaKTMBOB YKa3aHHbIX (OHAOB WMHBECTUMPYETCA B




KOTOpbIX NMPeayCcMOTPEHO, YTO HE MeHee
80 nNpoUEHTOB aKTMBOB  YKa3aHHbIX
GoHAOB MHBECTUPYETCA B  LEHHble
6ymarn, KoTOpble B COOTBETCTBUM C
JIMYHbIM 3aKOHOM WMHOCTPaHHOro
OMUTEHTa OTHOCATCA K aKuusiM, ecnu
MPUCBOEHHbIN yKa3aHHbIM nasim
(akumam) kop CFI wmeeT cneayowme
3HayeHus: nepBas OykBa - 3HauyeHue
"E", BTOpas 6ykBa - 3HauyeHne "U",
TpeTbsa 6ykBa - 3HauyeHue "O" nnm ecnu
nan (akuum) 3Toro oHZa NpoLWsn
npoueaypy SMCTUMHra XoTs 6bl Ha oAHOM
n3 ¢doHOoBbIX 6MpX, YKa3aHHbIX B
nyHkTe 23.3 Hactoswwux [paeun,
3HayeHue "C", nsaTas 6ykBa - 3HayeHue
"S";

7) poccuitckue n WMHOCTpaHHble
[Jeno3vTapHble PacruCKM Ha LEHHbIe
6ymarn, npeaycMOTpeHHble HaCTOALMM
MYHKTOM.

23.2. B Hactosiwmx  [MpasBunax

AONrOBbIMW MHCTPYMEHTaMM NMOHUMAIOTCS:

a) 06nMraumMm  POCCUMCKUX  XO3ANCTBEHHbIX

noa

obLiecTs, ecnu ycrnosus nx BbIMyCKa
npeaycMaTpuBaloT MpaBO Ha  MofiyyeHue  OT
9MUTEHTa TONMbKO  [EHEeXHbIX CPeAcTs WM

SMUCCUOHHBIX LEHHbIX bymar u rocyaapcTBeHHas
peructpauusi BblNyCcKa KOTOPbIX COMPOBOXAAanach
perucrpaumert npocrnekTa UeHHbIX 6ymar unu B
OTHOLUEHUWN KOTOPbIX 3aperucTpupoBaH MpoOCneKT
LeHHbIX 6ymar (NpocrnekT 3MUCCMM LeHHbIX bymar,
MMaH npuBaTM3auMW, 3aperucTpPUpPOBaHHLIN B
KayecTBe MpOCneKTa 3MUCCUM LieHHbIX bymar);

6) 6upxesble obnurauum POCCUIMCKMX
XO3AMCTBEHHbIX O6LLECTB;
B) roCyAapCTBEHHbIE LiEHHblE bymarm

Poccuiickon ®epepaumn, rocyaapCTBEHHbIE LIEHHbIE
6ymarn cybbekToB Poccuitckort  ®depepaumm  u
MyHUUMManbHble LueHHble Bymaru;

ryobavraumMm  WMHOCTPaHHbIX 3MUTEHTOB MU
MeXAyHapoAHbIX (DMHAHCOBbLIX OpraHu3auui (aanee
BMecTe - obnaurauum WMHOCTPaHHbIX 3MWUTEHTOB),
€M N0 HMM nNpeaycMOTpeH BO3BpaT CyMMbl
OCHOBHOrO gonra B MNOMHOM  obbeMe U
MpuCBOEHHbIM  obnuraumsam  koag CFI  wmeet
cnepylowme 3HadeHus: nepeas 6ykBa - 3HauyeHue
"D", BTopast 6ykBa - 3HaueHue "Y", "B", "C", "T";

L) poccuiickue Z WHOCTpaHHble
[eno3uTapHble pacrnuckM Ha UeHHble 6ymarw,
npeaycMOTPEHHbIe HAaCTOSILLMM MYHKTOM.

23.3. TocypnapCTBeHHble LUeHHble 6yMmaru
CybbekToB Poccuitckol depepaumnn "
MyHUUMNanbHble UeHHble 6yMarn MOryT BXOAWTb B
COCTaB aKTMBOB (oHAA TONMbKO, €Clvh  OHU
JOMyLeHbl K TOpram opraHu3atopa TOProBau Ha
pblHKe LieHHbIX 6ymar.

LleHHble 6yMarn MHOCTpaHHbIX rocyaapcTs u
LUeHHble Oymarn MexayHapoaHbiX —(UMHaHCOBbLIX
OpraHv3auuin MoryT BXOAMTb B COCTaB aKTVBOB
¢oHAa npu ycnosuu, YTo MHdOpMaUMs O 3asBKax

L€HHbIE 6YMaFM, KOTOpblE B COOTBETCTBUU C

NMYHBIM ~ 3aKOHOM  WMHOCTPAHHOrO  3MUTEHTa
OTHOCATCS K  aKuusiM, €ClM  MPUCBOEHHBIN
yKazaHHbIM nasMm  (akuusiM) koa CFI  umeer

cnepylowme 3HadeHus: nepeas 6ykBa - 3HauyeHue
"E", BTOpas bykea - 3HauyeHue "U", TpeTbs bykBa -
3HayeHne "O" wnmn ecnu nam (akumm) atoro ¢oHaa
NPOLWAN NPOLEAYPY IMCTUHIA XOTs 6bl HA OAHON U3
(boHOOBbIX O6MPX, YKasaHHbIX B MNyHKTe 23.7.
HacToawmx MNpaeun, - 3Hadenne "C", naTas bykea -
3HaueHne "S";

7) poccuiickme n NHOCTpaHHble
[eno3uTapHble  pacrnuckM Ha UeHHble bymarw,
NpeayCMOTPEHHbIE HACTOSILLMM MYHKTOM;

8) MMyLlEeCTBEHHble nNpaBa M3
(PbIOYEpPCHbIX M  OMUMOHHLIX [AOroBOPOB
(koHTpaKTOB), 6a30BbIM AKTMBOM KOTOPbIX

aBnseTca MMYLLLECTBO (vHpekc),
npeaycMoTpeHHOe NYHKTOM 23.3. HacTosILWmX
Mpasun.

23.2. B uensax Hacrosuuux Mpasun noa
JIONrOBbIMWU UHCTPYMEHTaMM NOHUMAKOTCA:
a) 06nMrauumM pPOCCUNCKUX XO3ANCTBEHHBIX

obLecTs, ecnm yCnoBusi nx BbInycka
npeaycMaTpuBaloT MpaBO  Ha  MOMydYeHne  oT
3MUTEHTA TOMbKO  [EHEXHbIX CPeAcTB  Mnu

3MUCCUOHHBIX LEHHbIX 6yMar M rocyaapCTBeHHast
perncTpaumnsi BblMyCKa KOTOPbLIX COMPOBOXAanach
perncTpaunein npocrekta UeHHbIX 6ymar unu B
OTHOLUEHMN KOTOPbIX 3aPErMcTpMpoBaH MpPOCMEKT
LEeHHbIX 6ymar (MpocneKkT 3MUCCUM LEHHbIX Bymar,
nnaH npuBaTU3aUMKW, 3aPErMCTPUPOBAHHbLIN B
KayecTBe MPOCMeKTa 3MUCCUM LIEHHBIX byMmar);

6) 6upxeBble o0b6nMraUMM  POCCUNCKUX
XO3AUCTBEHHbIX OOLLECTB;
B) rOCYQApCTBEHHble  LEeHHble  bymaru

Poccuiickon ®enepaumm, rocyaapcTBEHHbIE LIEHHbIE
bymarn cybbekToB Poccuitickon ®depepaumm U
MYHULMNAsbHbIE LieHHble bymaru;

r) obnvraumm WHOCTPAHHbLIX 3MUTEHTOB U
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii (aanee
BMecTe - obnurauum WMHOCTPaHHbIX 3MUTEHTOB),
€CM MO0 HMM NpeaycMOTpeH BO3BpaT CyMMbI
OCHOBHOrO gonra B NofnHOM — obbeMe U
npucBOEHHbIM  obnuraumsam  kog CFI  wmeet
cnepyowme 3HadeHus: nepsas 6ykBa - 3HayeHue
"D", BTopas 6ykBa - 3HaueHue "Y", "B", "C", "T";

a) POCCUIACKME n WMHOCTpaHHble
[eno3uTapHble pacnucKM Ha UeHHble 6ymarw,
npeayCMOTPEHHbIE HACTOSILLUM MYHKTOM.

23.3. Mon 6a30BbIM aKTUBOM
(PbIOYEpPCHbIX U  OMUMOHHLIX [AOroBOPOB
(KOHTpaKTOB), yKa3aHHbIX B noanyHkte 8

MyHKTa 23.1. HaCToSAWMX Mpaeun,
MOHMMaIOTCS:
a) MHAEKCbI, paccuMTaHHble

¢oHaOBbIMKM 6up)xxamm TOJIbKO no
COOTBETCTBYIOWEMY BuAY LeHHbIx 6ymar
(akumsam nnun o6bnuraumsam),
npeaycMoOTpPEeHHbIX NYHKTOM 23.1. HacTosWmXx
Mpaeun;




Ha MOKYMKY W/Mnn npoAa)<y YyKasaHHbIX LEHHbIX
6ymar pa3MeLlaeTcs NHMOPMaLMOHHbIMU
areHtctBammn bnymbepr (Bloomberg) wnn TomcoH
Peittepc (Thompson Reuters), nMbo Takue LiEHHbIE
bymarn obpalllaloTcsl Ha OpraHM30BaHHOM pbIHKE
LieHHbIX ByMmar.

B coctaB akTMBOB (hOHAQ MOryT BXOAMTb
aKUMM  MHOCTPaHHbIX  aKUMOHEpHbIX  0bLecTs,
obnurauun WMHOCTpPaHHbIX KOMMEpPYECKNX
opraHvsaumi, MHOCTPaHHble [eno3utapHble
pacrnucKn, €eCNn  yKasaHHble LeHHble 6ymaru
npownu npoueaypy /AMCTMHrA Ha OAHOW U3
cnegyowmx GoHA0BbLIX BUPX:

1) AmepukaHckas ¢oHgoBas

(American Stock Exchange);
2) loHkoHrckast doHpgoBas 6upxa (Hong
Kong Stock Exchange);

6upxa

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

4) 3akpbiToe aKUMOHEPHOoE obuwectso
"®oHpoBas 6upxka MMBB";

5) UpnaHackas donaoBas 6Gupxa (Irish
Stock Exchange);

6) WcnaHckas  ¢donpoBas 6upxa (BME

Spanish Exchanges);

7) WtanbsiHckass doHpoBas GHupxa (Borsa
Italiana);

8) Kopelickas 6upxa (Korea Exchange);

9) NoHpgoHckas ¢oHpoBas 6upxa (London
Stock Exchange);

10) Jlokcembyprckass  ¢oHaoBas
(Luxembourg Stock Exchange);

11) Hacpak (Nasdaq);

12) Hemeukas c¢doHpoBas 6upxa (Deutsche
Borse);

13) Hblo-Mopkckas doHaosas 6upxa (New
York Stock Exchange);

14) OTkpblToe  aKkuMoHepHoe  06LecTBo
"®oHpoBast 6upxa "Poccuitickas Toprosas
Cucrema";

15) Tokwuiickas coHgoBass 6upxa (Tokyo
Stock Exchange Group);

16) ®oHpoBas 6Gupxa TopoHTo (Toronto
Stock Exchange, TSX Group);

17) ®oHpoBas 6upxa Llseiuapum (Swiss
Exchange);

18) LWaHxalckas ¢oHaoBast
(Shanghai Stock Exchange).

TpeboBaHuss  HacTosllero  MyHKTa  He

PacnpoCTPaHAOTCA Ha LEHHble ByMaru, KoTopble B
COOTBETCTBMN C JIMYHbIM 3aKOHOM WMHOCTPaHHOro
SMUTEHTA HEe mnpefAHa3HadeHbl Ans NybnnyHoro
obpalleHus.

23.4. Jlnua, obs3aHHbIE NO:

—roCyAapCTBEHHbIM LEHHbIM 6ymaram

Poccuiickon ®epepaumn, rocyaapCTBeHHbIM
LIEHHbIM 6ymaram Cy6beKToB Poccuiickol
depepaunn, MyHAUMNANbHLIM LEHHLIM OGyMaram,
aKUMSIM  POCCUMMCKMX  OTKPbITbIX  aKLMOHEPHbIX
oblwecTB, 06nnraumsiM poCCUNCKUX XO03SMCTBEHHBIX

6bupxa

bupxa

6) MMyLHEeCTBO, YKa3aHHoe B
noanyHkTax 1-7 nyHkta 23.1. HacTrosiLWMX
Mpaeun;

B) MMyLleCTBEHHble MNpaBa M3
¢hbloyepcHbIX  [OroBopoB  (KOHTPAKTOB),
6a30BbiIM aKTUBOM  KOTOPbIX  SIBNSETCA

MMYLLECTBO WM MHAEKC, NpeayCMOTpPEHHble
NOANYHKTAMM «a», «6> HacTosiLiero nyHKTa.

23.4. LleHHble 6ymMmarm, cocraBnsilowme
¢oHAa, moryT 6biTb, Kak AONyLIEHbl, TaK U He
AonyLyeHbl K TOpraMm OpraHuM3aTopoB
TOProB/IM Ha pblHKE LleHHbIX 6yMar.

FocypapcrBeHHble  LeHHble  6ymarm
cy6bektoB Poccuiickon depepauumn m
MyHUUMNaJsibHbie LeHHble 6ymarm Moryrt
BXOAUTb B COCTaB aKTUBOB ¢hoHAA TOJIbKO,
ec/iu OHM AonyLeHbl K TopraMm opraHuMsaTopa
TOProB/iIM Ha pblHKE LieHHbIX 6yMar.

LleHHble 6ymaru, cocrasnsirowme poHa,
MOryT ObiTb, KakK BKJ/IIOMEHbl, TaK WU He
BK/IIOMEHbl B  KOTUPOBaJibHble  CMUCKMU
poHAO0BLIX 6MPIK.

23.5. AKuuM, cocTaBnsilOLIMEe aKTUBbDI
c¢doHaa, Moryt 6biTb Kak O6bIKHOBEHHbIMH,
Tak U NPUBUIErMPOBaHHbIMM,

23.6. LleHHble 6yMarM MHOCTPaHHbIX
rocyaapcrs 7] LieHHble 6ymarm
MeXXAYHapoAHbIX (PpMHAHCOBbIX OpraHu3auuiu
MOryT BXOAUTb B COCTaB aKTUBOB ¢hoHAA npu
ycnoBum, 4to uMHdopMauma O 3asBKax Ha
MOKYMNKY M/Wan npoaaxy yKa3aHHbIX LleHHbIX
6ymar pasmewaerca MHGOPMALMOHHBIMU
areHtctBamn bnymb6epr (Bloomberg) wunm
TomcoH Peiitepc (Thompson Reuters), nu6o
Takume LUeHHble 6ymarn o6pawaroTca Ha
OpraHM30BaHHOM pblHKE LieHHbIX 6ymMar.

23.7. B coctaB aktuBOoB c¢oHAa MoOryrt
BXOAUTb aKLMM MHOCTPAHHbIX AaKLIMOHEPHbIX
obwecrs, naum (aKuMM) MHOCTPAHHbIX
MHBECTULMOHHbIX ¢oHpos, o6bnuraummn
MHOCTPaHHbIX KOMMEpPYEeCKMX OpraHu3sauui,
MHOCTpPaHHbIE Aeno31TapHble PacnuCcKu, ecim
yKasaHHble LeHHble 6ymaru npowsim
npoueaypy JIMCTMHFA Ha  OAQHOW  u3
cneayrowmnx poHA0BbIX 6MpXK:

1) AmMepukaHckaa d¢oHaoBas 6upxa
(American Stock Exchange);

2) ToHkoHrckas coHaoBas
(Hong Kong Stock Exchange);

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

4) 3axkpbiToe aKuMoHepHoe o06uecTBo
"®oHpoBas 6upxa MMBB";

5) Upnanackaa ¢doHpoBas 6upxka (Irish
Stock Exchange);

6) UcnaHckas c¢doHpaoBas 6upxa (BME
Spanish Exchanges);

7) WMTtanbsiHCKas
(Borsa Italiana);

8) Kopeiickas 6upxa (Korea Exchange);

6upxa

cdoHpoBas 6Guprka




06L|J.€CTB, aKUunaM akKUMOHEPHbIX MHBECTULIMOHHBIX

(OHAOB M MHBECTUUMOHHBIM  MasiM  MaeBbIX
MHBECTULIMOHHbIX ¢oHpoB, POCCMIACKNM
JEMno3nTapHbIM  pacnuckaM  AO0/MKHbl  BbiTb

3apernctpupoBaHbl B Poccuiickoin Geaepaumu;

—aKumam WHOCTPaHHbIX AKUMOHEPHbIX
obuiects, nasm (akumsm) WHOCTPaHHbIX
NHBECTULMOHHbIX ¢oHA0B, obnuraumsm
NHOCTPaHHbIX SMWUTEHTOB, WNHOCTPaHHbIM
[Aeno3vTapHbIM pacnmckam LOSTKHbI 6bITb
3apernctpupoBaHbl B CoeamHeHHbIX  LUTaTax
AMepuku, CoeanHeHHOM KoponescTtee
BenumkobpuTtaHmm " CeBepHolii UpnaHaum,

®epnepatuBHolt Pecnybnvke MepmaHus, Pecnybnvke
Kunp wu(unum) B rocyaapcteax,  SIBASIOLWMXCS
yneHamn Esponeiickoro Coto3a u (unn) [pynnbi
pa3paboTkn (UHaAHCOBBIX Mep no 6opbbe ¢
oTMbiBaHneM  paeHer (PAT®D), Coapyxecrsa
HezaBuncnmbix ocyaapcTs.

Mmywectso, cocrasnstowee ¢GoHA, MOXeT
6bITb MHBECTMPOBaHO B 06nAMrauMm, 3MUTEHTaAMM
KOTOpbIX MOryT 6bITb:

— POCCUIACKME  OpraHbl  rOCyapCTBEHHOM
BNacTu;

— MHOCTpaHHble  OpraHbl  rocyapCTBEHHOM
BNacTu;

— opraHbl MECTHOrO CaMOYrMpaB/eHNs;

— MeX/yHapoaHble (rHaHCoBbIE
opraHusaumu;

— poccuickue topuandeckue mua;

— WHOCTPaHHbIe topuandeckme nuua.

LleHHble 6ymaru, coctasnstowme poHa, MoryT
6blTb, KaK [OMYLEHbl, TaK W He [ONyWeHbl K
TOpraMm OpraHu3aTopoB TOPrOB/N Ha PbIHKE LIEHHbIX
bymar.

LleHHble 6ymaru, coctasnstowme poHa, MoryT
6bITb, KaK BK/OYEHbl, TaK W He BKI/IYEHbl B
KOTMPOBASIbHbIE CMMUCKN (HDOHAOBbLIX HMPXK.

B coctaB akTMBOB (hOHZA MOryT BXOAMTb Kak
0ObIKHOBEHHbIE, TaK U NMPUBUIENMPOBAHHLIE aKLMW.

23.5. Moa HeNWKBMAHOM LEeHHON Gymaroi B
HacToawmx lMpaBunnax NoHMMAeTCa LeHHas bymara,
KOTopasl Ha TeKylWwwWih AeHb He COOTBETCTBYET HU
OHOMY M3 CnefyroLmX KpUTepues:

a)LeHHas bymara BKJIlOYEHa
KoTupoBasbHble cnncku "A" unu "B" poccuiicko
¢doHaoBo GUPXNK;

6)obbeM TOProB MO LeEHHOW OGymare 3a
npeablaylWnin - KaneHaapHbld Mecal, Ha OAHOM U3
MHOCTPaHHbIX (POHAOBbLIX OWPX, YKasaHHbIX B
nyHkte 23.3 HacTtoawwmx [pasBun, npesbilwaeTr 5
MunavMoHoB  gonnapoB  CLIA  ans  akumid, 3a
UCKITIOYEHMEM aKLUK MHOCTPaHHbIX
MHBECTULIMOHHBIX (POHAOB, U 1 MUAMOH AONIAPOB
CLWA ans obnuraumii, akumii (NaeB) MHOCTPaHHbIX

B
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WMHBECTULMOHHBIX  (POHAOB M AEn03UTapHbIX
pacrucok;
B)UeHHass O6ymara uMeeT MpuU3HaBaeMyto

KOTMPOBKY POCCMWMCKOrO OpraHusatopa TOproBau
Ha pblHKe LeHHbIX OyMar, Ha TOproBbli AeHb,
NpeaLLIecTBYIOWMIA TEKYLLEMY AHIO;

9) JloHpoHckas ¢oHaoBas
(London Stock Exchange);

10) Jliokcembyprckas ¢poHgoBsas 6upxa
(Luxembourg Stock Exchange);

11) Hacpak (Nasdaq);

12) Hemeukas ¢doHaoBans
(Deutsche Borse);

13) Hblo-Mopkckaa c¢oHgoBas 6upka
(New York Stock Exchange);

14) OTKpbITOE aKUMOHEepHoe 06wecTBO
"®oHpoBas 6upxa "Poccuiickas Toprosasi
Cucrema";

15) Tokwuiickaa ¢oHaoBas
(Tokyo Stock Exchange Group);

16) ®oHaoBas 6upxa TopoHTo (Toronto
Stock Exchange, TSX Group);

17) ®oHpoBas 6upxa
(Swiss Exchange);

18) LlaHxalickaa ¢oHgoBas 6upxa
(Shanghai Stock Exchange).

Tpe6oBaHMA HacTosLEero MNyHKTa He
pacnpocTpaHSAlOTCA Ha LUeHHble 6ymMmarmy,
KOTOpble B COOTBETCTBUMU C JINUHbIM 3aKOHOM
MHOCTPAHHOIO0 3MUTEHTA He npefHa3Ha4eHbl
Ana nybnuuHoro o6palweHus M Ha nau
(aKuMM) MHOCTPAHHbLIX MHBECTULMOHHDbIX
¢hOHAO0B OTKPLITOro TUNa.

23.8. JInua, o6sa3aHHbIE NO:

- rocyfapCcTBeHHbIM LEeHHbIM 6yMaram
Poccuiickoii depepaummn, rocyfapCrBeHHbIM
LeHHbIM 6ymaram cy6bekToB Poccuiickoii

6upxka

6upxxa

6upxxa

LLBeiLapun

®depnepauum, MYHULMNAJIbHBIM LleHHbIM
6ymaram, o6nuraunam POCCHIACKNX
XO0351ACTBEHHbIX obuecTs, aKuuam
POCCMMCKNX OTKPbITbIX aKLUMOHEPHbIX
obuwecrs, aKumMaMm AKLMOHEPHbIX
MHBECTULIMOHHbIX ¢oHaoB n

nasm
c¢oHpoB,

naeBbiX
POCCMICKUM

MHBECTULMNOHHbIM
MHBECTULIMOHHbIX

Aeno3uTapHbiM pacnMcKkaM AO/MKHbI 6biTb
3aperucTpMpoBaHbl B Poccuiickoii
denepauuy;

—-o6nuraumam MHOCTpPaHHbIX
3MUTEHTOB, aKumam MHOCTPaHHbIX
aKuMoHepHbIX ob6uwects, nasM (aKuUusaM)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢OHAOB,
MHOCTPaHHbIM [AEeno3uTapHbiM pacnuckKam

AO/DKHbI 6bITb 3aperucTtpuposaHbl B OqHOM

M3 cnegyloWMX rocyfapcrs: rocyaapcrBe,
aBnsoweMcs YJiIeHOM CoapyxecrBa
He3aBMCUMbIX rocyaapcrs, EBponeiickoro

Coro3a, CoBeta nO COTPyAHUYECTBY CTpaH
Mepcuackoro 3anusa, AdpukaHckoro Coro3a,
Fpynnbl pa3paboTkn ¢puUHAHCOBBLIX Mep no
6opbbe c ormbiBaHueM paeHer (PATP), a
Taoke ApreHTuHe, Bpasunuu, ABCTpanum,
bpyHee, BbeTtHame, lOHKOHre, MHAoOHE3UM,
KaHape, Kutae, Manaisuun, Mekcuke, HoBoit

3enaHaum, CuHranype, CoeAMHEHHbIX
LTatax AMepuky, FOxxHol Kopee, inoHuu.
23.9. UmyuiecTBo, cocTaBnsiollee




r)ueHHass 6ymara yaoCToBepsieT MpaBo ee
Bnagenbla He pexe 4yeM oauvH pa3 B 14 pHel
TpeboBaTb OT /ML, 06S3aHHOrO MO 3TOM LEHHOW
bymare, ee noraweHuss M BbINAaTbl AEHEXHbIX
CpeAcTs, B CPOK, He npeBblwatolwmin 30 aHeln ¢
JaTthl HanpaBneHus COOTBETCTBYIOLLErO
TpeboBaHus;

A)Ha TOproBbli A€Hb, NpeALeCcTBYOLWNIA
TEKYLEMY [AHIO, B MWH(OPMALMOHHON CUCTeME
bnymbepr (Bloomberg) 6binnM  0gHOBpPEMEHHO
BbICTaB/IEHbl 3asBKM Ha MOKYMKY WM Ha NpoAaxy
LieHHbIX ByMar Kak MMHUMYM TpeMsi aunepamu. Mpu
3TOM HambonbLUas M3 LEH, YKa3aHHbIX B 3asiBKaxX Ha
MOKYMKY  LEHHbIX Oymar, OTK/IOHSieTCa  OT
HaMMeHbLUE U3 LEeH, YKa3aHHbIX B 3asiBKax Ha WX
npoaaxy, He bonee 4yeM Ha 5 NpoLeHTOoB;

€)Ha TOproBbli A€Hb, NpPEeALEeCTBYIOLNIA
TEKYLEMY [AHIO, B MWH(OPMALMOHHON CUCTeME
ToMcoH Peittepc  (Thompson Reuters) 6binu
OJHOBPEMEHHO BbICTaB/IEHbl 3asiBKM Ha MOKYMKY U
Ha MpoAaxy LEHHbIX 6yMar Kak MUHUMYM Tpems
aunepamMu, npv 3TOM KOMMO3WTHasi LEeHa Ha
MOKYMNKy UeHHbIXx 6ymar (Thompson Reuters
Composite bid) OTKNOHSAETCA OT KOMMO3UTHON LIEHBI
Ha npodaxy LueHHbIX bymar (Thompson Reuters
Composite ask) He 6onee 4yeM Ha 5 NpoUEHTOB.

¢doHa, MoxeT O6biTb MHBECTUPOBAHO B
o6nuraumm, BSMMUTEHTaMM KOTOpPbIX MOryT
6bITb:

— POCCUACKMNE OpraHbl rOCyfAapCTBEHHOMN
BJ1aCTH;

— UHOCTPaHHbIe
rocyaapcTBeHHOW BacTy;

— opraHbl MECTHOIO CaMOynpaBJieHUs;

- MeXXAayHapoaHble c¢puHaHcoBbIe
opraHusaumu;

— poccuiickue 7]
ropuanyeckme amua.

OpraHbl

MHOCTpPaHHbIE

24. CTpykTypa aKkTuBoB oHAAQ [O/HKHA
OOHOBPEMEHHO  COOTBETCTBOBAaTb  CleAyloWwmM
TpeboBaHusaM:

1) peHexHble cpeacTBa, Haxoaawmecs BO
BK/IalaXx B OAHOM KPEAWTHOW OopraHusauuu, MoryT
cocTaBnaTb He 6onee 25 nNpPOLEHTOB CTOMMOCTM
aKTMBOB;

2) oueHo4yHas CTOMMOCTb [ONrOBbIX
WHCTPYMEHTOB MOXET COCTaBNnsaTb He 6onee 40
NPOLIEHTOB CTOMMOCTW aKTUBOB;

3) He MeHee AByx TpeTein pabounx AHEN B
TeYyeHWe  OAHOro  KaneHgapHoro  KBapTana
OLUEHOYHasl  CTOMMOCTb  aKUMWA  POCCUNCKMX
aKUMOHEPHbIX OB6LECTB, WHBECTUUMOHHLIX MaeB
MaeBblX  WMHBECTUUMOHHBLIX  (POHAOB,  aKuUMK
WHOCTPaHHbIX  aKLUMOHEpHbIX  ObWecCTB, naes
(aKumi) MHOCTPaHHbIX MHBECTULIMOHHBLIX DOHAOB, a
TaKXKe POCCMICKMX U MHOCTPAHHBLIX AEMO3MTapPHbIX
PacrnMcoK Ha akumMu AO/HKHA COCTaBNSATb HE MeHee
50 npoueHTOB CTOMMOCTM akTMBOB. [lpn 3TOM
pabounMm pgHeM B Uensx Hactoswwmx [Mpasun
CYMTAETCA [AeHb, KOTOPbI He npU3HAeTCs B
COOTBETCTBMWU C 3aKOHOAATENLCTBOM Poccuitckoi
Qegepauun  BbIXOAHBIM U (M)  Hepabounm
Npa3aHUYHbIM OHEM;

4) oueHO4YHas CTOMMOCTb LEHHbIX 6ymar
OOHOMO 3MUTEHTA W  OUEHOYHas  CTOMMOCTb
POCCMACKMX M WHOCTPaHHbIX  AEMO3UTapPHbIX
pacnMCOK Ha YyKas3aHHble LUeHHble 6ymaru, 3a
WCKMIOYEHMEM TOCYAAPCTBEHHbIX LEHHbIX 6yMar
Poccuiickon ®depepaumn, a TakXe LEHHbIX Oymar
WHOCTPaHHbLIX rOCyAapCTB M MeXAyHapOAHbIX
(bMHAHCOBBLIX OpraHM3auunii, €ciM 3MUTEHTY TaKuUx
LEHHbIX BymMar npuCBOEH PENTUHI AOSIrOCPOYHOA
KpeamMTocnocobHOCTM He Huke yposHs "BBB-" no

24. CrpykTypa aktMBoB oOHAQ [O/MKHA
OOHOBPEMEHHO  COOTBETCTBOBaTb  CreaylolwmmM
TpeboBaHUsIM:

1) peHexHble cpeacTBa, HaxoaswmMecs BO
BK/M1alax B O/IHOM KPeAWTHOW OpraHv3aumu, MoryT
coctaBnsaTb He 6Honee 25 MpoOUEHTOB CTOMMOCTU
aKTMBOB;

2) OLieHOYHas! CTOMMOCTb [OJrOBbIX
WHCTPYMEHTOB MOXET cocTaBnsaTb He 6onee 40
NPOLIEHTOB CTOMMOCTU aKTUBOB;

3) He MeHee ABYX TpeTel paboumx AHEN B
TeYeHMe  OAHOro  KaneHaapHoro  KBapTana
OUEHOYHasl  CTOMMOCTb  aKUMA  POCCUMIMCKUX
AKUMOHEpPHbIX 00LIeCcTB, WMHBECTULMOHHLIX MaeB
MaeBblX  WHBECTUMUMOHHbIX  (POHAOB,  aKuUWA
MHOCTPaHHbIX  aKUMOHEPHbIX  0bulects, naeB
(aKumi) MHOCTpPaHHbIX UHBECTULIMOHHBLIX (POHA0B, a
TaKXKe POCCUMACKUX U MHOCTPaHHbIX AEMO3UTapPHbIX
PacrnMcoK Ha akUMM AO/MKHA COCTaBNSTb HE MeHee
50 npoueHTOB CTOMMOCTM aKTMBOB. [lpy 3TOM
pabouuM AHeM B UensX HacTosiwmx [paBun
CYMTaeTCa [AeHb, KOTOpbI He MpU3HaeTcs B
COOTBETCTBMM C 3aKOHOAATENLCTBOM Poccuiickol
®egepaumn  BbIXOAHBIM U (MNK)  HepaboumM
npa3gHUYHbIM OHEM;

4) oOueHO4YHast CTOMMOCTb LEHHbIX 6ymar
OAHOMO 3MWTEHTa W  OLEHOYHasi CTOMMOCTb
POCCUMACKMX W WHOCTPaHHbIX  AEemno3uUTapHbIX
pPacnMCOK Ha YKasaHHble LeHHble Oymaru, 3a
WCKMTIOYEHNEM TOCYAAPCTBEHHbIX LEHHbIX OyMar
Poccuiickon ®depepaummn, a Takxke UEHHbIX Gymar
WHOCTPaHHbIX FOCYAapCTB M MeXAyHapoAaHbIX
(bHAHCOBbLIX OpraHM3aUMi, ecnv 3MUTEHTY TaKKX
LieHHbIX 6yMar MpUCBOEH PEeNTUHI A0SrOCPOYHOM
KpeamMTocrnocobHOCTM He Hwxe ypoBHs "BBB-" no




KnaccugukaumMm  perTUHIOBbIX areHTcTB  "duty
PevitnHrc"  (Fitch-Ratings) wnu  "CTaHmapT 3HA
Mypc" (Standard & Poor's) nMbo He Hmxe YpOBHS
"Baa3" no  knaccudmkaumm PEWTUHIOBOro
areHtctBa "Myamc WHBectopc Cepsuc" (Moody's
Investors Service), MoxeT coctaBnsaTb He 6onee 15
MPOLEHTOB  CTOMMOCTM  aKTMBOB. TpeboBaHue
HacTosLero MoAnyHKTa B 4acTv, Kacatollencs
OrpaHNYeHnsl Ha LeHHble ByMarn oAHOro aMUTEHTA,
He  pacnpoCTpaHsieTcsl Ha  pOCCUiACKME W
WMHOCTpaHHble Aeno3uTapHble pacrnmcku;

5) oueHo4Has CTOMMOCTb WHBECTULIMOHHbIX
NnaeB MaeBblX WHBECTUUMOHHbLIX oHAoB u (unn)
aKUMI aKUMOHEPHbIX WMHBECTUMLMOHHbLIX (DOHAOB U
(unu) naes (aKUKMiA) MHOCTPaHHbIX MHBECTULIMOHHbIX

¢oHOOB MOXET coctaBnstb He 6Gonee 40
MPOLEHTOB CTOMMOCTW aKTUBOB;
6) KO/MMYECTBO  MHBECTMUMOHHBLIX  MaeB

MaeBOr0 MHBECTMUMOHHOrO oHAA WAM  aKumMi
AKLMOHEPHOIO0 MHBECTULUMOHHOIO oHAa mnv naes
(aKuuit) MHOCTPaHHOIrO WHBECTULMOHHOrO OoHaa
MOXeT cocTaBnsAiTb He 6onee 30 npoUEHTOB
Konn4yecTBea BblA@HHbIX (BbINYyLLEHHbIX)
MHBECTMLMOHHbIX MaeB (akuui) KaXxgoro U3 3Tux
¢hoHAOB;

7) OUEHO4YHas CTOMMOCTb LEHHbIX 6ymar,
npegHasHayeHHblX  And  KBaNMPUUMPOBaHHbIX
WMHBECTOPOB, KOTOpble BbiNyweHbl (BbldaHbl) B
COOTBETCTBMM C 3aKOHOAATENbLCTBOM Poccuitckoi
®epepaumn, W MHOCTPAHHbIX UEHHbIX 6ymar,
KOTOpble B COOTBETCTBMM C JIMYHBIM 3aKOHOM
WHOCTPaHHOrO  3MUTEHTAa He  MoryT  ObiTb
npeanoXeHbl HEOrpaHMYEHHOMY KPYry SN, MOXET
coctaBnsATb He 6onee 10 NPOUEHTOB CTOMMOCTU
aKTMBOB (poHAa, a B C/lydae eCcnM Takue LEHHble
6ymMarn B COOTBETCTBUM C HacToswmmMm MNpaBunamm
ABNSAIOTCA HENMKBUAHBIMU LiEHHbIMM ByMaramm - He
6onee 5 npouUeHTOB  CTOMMOCTM  aKTWBOB.
TpeboBaHue HacTosLLero noanyHKTa He
PacrnpoCTPaHSAETCd Ha  WMHOCTPaHHble  LEeHHble
6ymaru, cneumanbHO BbiMyLlEeHHbIE Ans obpalleHuns
B MHOM WMHOCTPaHHOM roCyAapCTBE M Mpolweawme
npoueaypy AnWUCTUHra XoTs 6bl Ha OAHOM W©3
(OHAOBLIX 6MpPX, YKa3aHHbIX B MyHKTE 23.3
HacToswmx MNpasun;

8) oueHOYHass  CTOMMOCTb  HEMKBUAHbLIX
LUeHHbIX 6yMar MoXeT cocTaBnsTb He bonee 10
NPOLIEHTOB CTOMMOCTU aKTUBOB;

9) oueHoYyHass  CTOMMOCTb  MHOCTPaHHbIX
LUEHHbIX OyMar, He [AOMyLWEHHbIX K Topram
POCCUACKMMW OpraHM3aTopamMu TOProB/IM Ha PbiHKE
LUeHHbIX bymar, MoxeT cocTaBnsiTb He 6onee 70
MPOLIEHTOB CTOMMOCTU aKTVBOB.

TpeboBaHus HacTosiwero MyHKTa
NPUMEHSAIOTCS A0 AaTbl BO3HMKHOBEHUS OCHOBAHMS
npekpaiieHns doHaa.

Knaccuukaumm  perMTUHIOBLIX areHTcTB  "®OuTy
PeiituHrc"  (Fitch-Ratings) wnn  "CTtaHmapT 3HA
Mypc" (Standard & Poor's) nMbo He Huxe YpOBHS
"Baa3" no  k1accudukaumm  pPEMTMHrOBOrO
areHtctBa "Myamc UHBectopc Cepsuc" (Moody's
Investors Service), MoXeT coctaBnsiTb He 6onee 15
MPOLEHTOB CTOMMOCTM  akTuBoB. TpeboBaHue
HacTosALLero MOANyHKTa B 4YacT, Kacalowlencs
OrpaHu4YeHMss Ha  UeHHble OHymMarm  ogHoro
3MUTEHTA, HE PacrpOCTPAHSIETCS HA POCCUICKME W
WMHOCTPaHHble Aeno3MTapHble Pacnuncku;

5) oueHOYHasi CTOMMOCTb MHBECTULIMOHHbIX
naeB MNaeBblX MHBECTUUMOHHBLIX oHAOB WU (Mn)
aKUMIA aKLUMOHEPHBIX MHBECTUUMOHHBLIX (DOHAOB U
(wnn) naes (akumi) WMHOCTPaHHbIX
WHBECTULUMOHHBIX (DOHAOB MOXET COCTaBNsATb He
6onee 40 NPOLEHTOB CTOMMOCTM aKTUBOB;

6) KONMMYEeCTBO  MHBECTULUMOHHbLIX  MaeB
MaeBoOr0 WHBECTUUMOHHOMO (oHAa WM  aKuui
AKUMOHEPHOr0 MHBECTULUMOHHOrO ¢oHAa unu naes
(aKkuuit) MHOCTPAHHOrO WHBECTMLMOHHOIO oHAa
MOXeT coCTaBnsAtb He 6onee 30 npouUeHTOB
Konm4yecTBa BblAHHbIX (BbINyLLEHHbIX)
MHBECTMLUMOHHbIX NaeB (aKuMi) KaXkaoro U3 3Tux
¢doHaos.;

7) OUEHOYHass CTOMMOCTb LeHHbIX 6ymar,
npegHasHayeHHbIX  Ana  KBanvduuMpOBaHHbIX
WHBECTOPOB, KOTOpble BbiNyLweHbl (BblaaHbl) B
COOTBETCTBMU C 3aKOHOAATENLCTBOM Poccuiickoi
depepaumn, W MHOCTPAHHBbIX LEHHbIX 6ymar,
KOTOpble B COOTBETCTBUM C JIMYHBIM 33AKOHOM
WHOCTPAHHOrO  3MWUTEHTA He  MoryT  6blTb
npeanoXeHbl HEOrPAHUYEHHOMY Kpyry NuL, MOXET
cocTaBnaTb He 6onee 10 MpPOUEHTOB CTOMMOCTM
aKTMBOB (OHAQ, @ B C/lydae ecv TaKue LEeHHble
6ymMarn B COOTBETCTBUM C HacToswmMMKM [NpaBunamm
ABNSAOTCA HENMMKBMAHBIMU LieHHbIMKM ByMaramm - He
bonee 5 nMpoUEHTOB  CTOMMOCTM  aKTMBOB.
TpeboBaHue HacTosILLero noanyHKTa He
pacnpoCTPaHSAeTCd Ha WMHOCTPaHHble  LeHHble
6ymaru, cneumanbHO BbinylUeHHble Ans obpalyeHuns
B MHOM MHOCTPaHHOM rocyAapCcTBe W npolleawme
npoueaypy JfWUCTMHra XoTs 6bl Ha oAHoM U3

(oHAOBLIX OMPX, YyKasaHHbIX B MNyHkTe 23.7.
HacTosawwmx Mpasun;
8) oueHoyHass CTOMMOCTb  HENMKBUAHbIX

LEHHbIX 6yMar MOXeT cocTaBnsTb He 6onee 10
NPOLIEHTOB CTOMMOCTU aKTUBOB;

9) oOueHOYHass CTOMMOCTb  MHOCTPaHHbIX
LUeHHbIX 6yMmar, He [OOMylWeEHHbIX K Topram
POCCUACKMMWN OpraHM3aTopaMyn TOProB/IM Ha PbIHKE
LUeHHbIX 6ymar, MoxeT coctaBnaTb He 6onee 70
NPOLIEHTOB CTOMMOCTW aKTV1BOB.

TpeboBaHus HacTosLLero NyHKTa
NPUMEHSIIOTCA A0 AaTbl BO3HWKHOBEHUSI OCHOBAHMS
npekpaiieHuns goHaa.

24.1. TMopg HeJIUKBMAHOM
6ymaroii B HaCTOALLMX Mpasunax
noHUMaeTca LUeHHasas 6ymara, KoTopas Ha
TeKywWwuni aeHb He COOTBETCTBYEeT HU OQHOMY
M3 cneayrolmMX KpUTEepmeB:

LIeHHOM




a) ueHHas 6ymara BK/IWO4YEeHa B
KOTUpOBaJibHble cnuckm "A" wam "B"
poccuiticko (pOHROBOW 6MpXKM;

6) 06beM TOproB nNo LeHHoW 6ymare 3a
npeabiayLWmnii KasieHAapHbIA Mecsill Ha OQHOM
ns3 MHOCTPaHHbIX ¢oHpoBbIX 6upx,
yKasaHHbIX B nNyHKTe 23.7. HacTosilwmx

MpaBun, npesbillaeT 5
MWIIMOHOB ponnapoB CLUA ans akuuii, 3a
MCKJIIOYEHNEM aKuMH MHOCTPaHHbIX

MHBECTUMLMOHHBbIX ¢oHAOB, U 1 MUANMUOH
ponnapos CLUA pna ob6nuvrauuii, akuuii
(naeB) MHOCTPaHHbIX MHBECTULMOHHbBIX
(poHAOB M AENO03UTaPHbIX PAacNUCOK;

B) LleHHas 6ymara uMeer
Npu3HaBaeMyl0 KOTMPOBKY POCCHUIACKOIo
opraHMsaTopa TOpProBJ/iM Ha PblHKE LI€HHbIX
6yMar, Ha TOproBblii AeHb, NpeALIeCcTBYOLWNIi
TeKyweMy AHI0;

r) ueHHas 6ymara ygocrosepsieT npaBo
ee Bnajesnbla He pexxe yeM oaAMH pa3 B 14
AHel Tpe6oBaTb OT JsMua, 0653aHHOro no
3TOW LeHHOW O6ymMmare, ee norawieHus W
BbIMJ1IaTbl AEHEXHbIX CPeAcTB, B CPOK, He
npeBbILLAOLWNIA 30 aHen Lo AaTbl

HanpaBJieHus COOTBETCTBYIOLEro
Tpe6boBaHus;

a) Ha TOProBbiii AEHb,
npealwecTBYOWMIA  TeKyleMy [AHO, B
MH(POPMaLIMOHHON cucreme bnym6epr
(Bloomberg) 6b1M OAHOBPEMEHHO

BbICTaBJIEHbl 3asiBKW Ha TMOKYNKY M Ha
MpoAaXy LeHHbIX 6yMar Kak MMHUMYM TpeMs
pvwnepamun. MNMpu 3ToM Hambosiblias M3 LEH,
YKa3aHHbIX B 3asiBKaX Ha MOKYNKY LI€HHbIX
6yMar, OTK/IOHSIeTCA OT HaMMeHbLUEW U3 LieH,
yKa3aHHbIX B 3asiBKaX Ha MX MPOAAXKy, He
6onee uem Ha 5 npoueHTOoB;

e) Ha TOpProBblii A€EHb,
npealecTBYOWMIA  TeKyleMy [AHO, B
nHdopMauMoHHOU cucteme TOMCOH Pelitepc
(Thompson Reuters) 6bLsiM oAHOBpEMEHHO
BbICTaBJIEHbl 3asiBKW Ha TMOKYNKY M Ha
MpoAaXy LeHHbIX 6yMar kKak MMHUMYM TpeMs
AnnepaMu, Npu 3TOM KOMMNO3WTHasA LieHa Ha
NoKynky ueHHbix 6ymar (Thompson Reuters
Composite bid) oTK/IOHAIETCA OT KOMNO3UTHOM
LeHbl HA npoAaxy UeHHbix 6ymar (Thompson
Reuters Composite ask) He 6onee ueM Ha 5
NPOLIEHTOB.

24.2. B cnyyae BKJ/IIOYEHUS B COCTaB
aKkTMBOB (oHAA MMYLLECTBEHHbIX NpaB U3
¢hbrOYEpPCHbIX M OMNUMOHHbLIX [OroBOPOB
(koHTpakTOB), TpeboBaHMA K CTpPYKType
akTMBoB ¢oHAA NPUMEHSIIOTCA C Y4Y4eTOM
YCTAHOBJIEHHbIX HOPMAaTUBHbIMM NpPaBOBbIMU
aKTaMm cdenepanbHOro opraHa
WUCNONIHUTE/NIbHOW BJIACTU MO PbIHKY LIEHHbIX
6ymar Tpe6oBaHMii, HanpaB/iieHHbIX Ha
orpaHuyeHue pucKoB.

MpM  nNpUMEHEHMM  YCTAHOBJIEHHbIX




Hactoswmmu [MMpaBunamm Tpe6oBaHMA K
CTPpyKType akTtuBoB (¢oHAA CTOMMOCTb
MMyLLeCTBa, NPpUMeHsieMan Ana onpeaeneHus
CTPYKTYpPbl aKTMBOB (oHAAa, yBennuuBaeTcs
Ha BEeJINYMHY OTKPbITOW AJIMHHOW NO3MLMKY,
onpepeneHHylo B nopsigke, yCTaHOBJ/IEHHOM
HOPMaTUBHbIMMU npaBoOBbIMU aKTamMm
cdenepanbHOro opraHa  MUCMOJIHUTENbHON
BNacTM MO PblHKY UeHHbIX 6ymar, no
¢hblOYEepCcHbLIM U OMUMOHHBIM  A[OroBOpam
(koHTpakTaM), 6a30BbiM AKTUBOM KOTOPbIX
fAIBNSIETCA 3TO MMyLlecTBo. B cnyuyae, ecnm B
COCTaB aKTMBOB He BXOAUT WMYLLECTBO,
ABnaoueecs 6a30BbIM aKTUBOM
(blOYEpPCHbIX WM OMUMOHHLIX [OroBOPOB
(KOHTPAKTOB), NO KOTOpPbIM oOnpeaensieTca
Be€/IMYMHA OTKPLITOA AJIMHHON NO3MLMK, NpU
npUMeHeHUM TpeboBaHMII K CTpYKType
aKTMBOB CTOMMOCTb YKa3aHHOI0 MMyLLECTBa
CUMTAEeTC PpaBHOW BeJIMUMHE OTKPbITON
ANVMHHON NO3ULUMN.

CyMMa BeJIMUMH OTKPbLITON AJINHHOMN
nosuummn, onpeaesieHHbIX No (pbOYEpPCHbIM U
OMUUOHHBbIM AOroBopam (koHTpakTamMm),
6a30BbilM aKTMBOM KOTOPbIX SIBJISKOTCA
MHAEKCbl, pPacCyUTaHHble MO aKUMAM, WM
¢hbrOuepCcHble KOHTPaKTbl, 6a30BbIM aKTUBOM
KOTOPbIX AABNISAKOTCA MHAEKCbI, paCCYMTaHHbIE
no akumsiM, He MoOXeT npeBbiwath 30
MPOLIEHTOB CTOMMOCTHN aKTMBOB (poHAa.

CyMMa Be/IMMMH OTKPbLITON AJIMHHOMN
no3vumumn, onpeaesieHHbIX No (pbOYEpPCHbIM U
OMUUOHHBbIM AOroBopam (koHTpakTamMm),
6a30BbiM aKTMBOM KOTOpbIX SIBJIAIOTCA
MHAEKCbl, paccuuTaHHble no obnurauusam,
uwam ¢GbloyepcHble KOHTPakTbl, 6a30BbiM
aKTMBOM KOTOPbIX SABJAIOTCA  MHAEKChHI,
paccuuTaHHble No o6smraumsaM, He MoOXKeT
npesbiwatb 30 nNpPoOULEHTOB CTOMMOCTM
akTuBoB poHAaa.

BennunHa OTKPbITOW KOPOTKOW MO3MLIMMK
no (brOYEpPCHbIM U OMNUMOHHBIM [OroBopam
(kOoHTpaKkTaM) He [AO/MKHA MNpeBbillaTb
OorpaHuYeHmid, YCTaHOBJ/IEHHbIX
MHBECTULMOHHOW AekJlapauneil B OTHOLUEHUMH
MMyLLECTBa, ABNAIOLLErocs 6a30BbIM
aKTUBOM yKa3aHHbIX AOroBoposB
(KOHTPaKTOB) WK (PbIOYEPCHbIX KOHTPAKTOB,
ABNAOWMNXCA 6a30BbIM aKTMBOM YyKa3aHHbIX
porosopoB (KOoHTpakTtoB). Ecnu 6as3oBbiM
aKTMBOM  YyKasaHHbIX  (bIHOYEPCHbIX MU
OMLUUOHHbBIX AOroBOpoB (KOHTpaKTOB)
ABNIIETCAA MHAEKC, pacCYMTbiBaeMblii Ha
OCHOBAaHMM COBOKYMHOCTM LieH Ha akKuum, TO
BeJIMUMHA OTKPbITO KOPOTKOW MO3MLUMM MO
TakMM poroeopaMm (KOHTpaKTaM) MOXeT
coctaBnATb He 6Gosnee 30 npoueHTOB
CTOMMOCTM aKTMBOB ¢hoHAa.

BeniMunMHa OTKPbITOW KOPOTKOW NO3MLIMMH
no ¢brOYEpPCHbIM U OMNUMUOHHBIM [OroBopam
(KOHTpaKTaM) He [O/MKHA MNpeBbilaTh




OorpaHUYeHmid, YCTaHOBJIEHHbIX
MHBECTULMOHHOI Aexslapauueid B OTHOLIEHUN
MMYLLECTBa, ABNSAIOLErocs 6a30BbIM
aKTUBOM yKa3aHHbIX AOroBopoB
(KOHTPaKTOB) UK (PbIOYEPCHbIX KOHTPAKTOB,
ABNSAIOWMNXCA 6a30BbIM aKTMBOM YyKa3aHHbIX
porosopoB (KOoHTpakTtoB). Ecnm 6a3oBbiM

aKTUBOM  YKa3aHHbIX (PbIHOYEpPCHbIX M
ONMLMOHHBIX AOroBOpoB (KOHTpPaKTOB)
AIBNSIETCA WHAEKC, pacCYMTbiBaeMblid Ha

OCHOBaHMM COBOKYMHOCTH LileH Ha o6aurauum,
TO BeJIMMMHA OTKPbITO KOPOTKOW NO3ULMMU
no TakuMm poroBopaM (KOHTpaKTaM) MOXeT

coctaBnATb He 6Gonee 30 npouUeHTOB
CTOMMOCTM aKTMBOB poHAaa.
25. OnucaHne  puCKOB, CBSAI3AHHBIX C 25. OnucaHme puCKOB, CBSAI3aHHbLIX C
NHBECTUPOBaHUEM: WHBECTUPOBaHUEM.
OnucaHue PUCKOB, CBSI3aHHbIX C MHBecTMpoBaHue B LeHHble 6ymarm

WMHBECTUPOBaHMEM B OOBLEKTbI, MpPeayCMOTPEHHbIE
WHBECTULIMOHHOMN AeKnapauunei.

YnpaBnstowas KOMMaHUsE He rapaHTupyeT
[IOXOAHOCTb WMHBeCcTUUM B (doHa. Bnagenbubl
MHBECTULIMOHHBLIX MAeB HECyT PUCK YObITKOB,
CBSI3@HHbIX C M3MEHEHWEM PbIHOYHOM CTOMMOCTU
MMyLLIeCTBa, coCcTaBnsowero hoHA.

CTOMMOCTb MHBECTMLMOHHBIX MaeB MOXET Kak
YBENNYMBATLCS, TaK M YMEHbLIATLCS B 3aBUCMMOCTU
OT W3MEHEHWsI PbIHOYHOM CTOMMOCTU OObLEKTOB
MHBECTUPOBaHWS.

MHBecTupoBaHue B 06beKTHI,
nepeuncneHHole B n. 23 Hacroawwmx [lpasun,
CBS3aHO C puUCKaMW, SIBASIOLMMUCS CleacTBUEM
BHELLHMX (PaKTopoB, @ MMEHHO:

—MUPOBbLIMU (DMHAHCOBLIMU KPU3KCaMu;

—BO3MOXHOCTbIO AedonTa rocygapcrsa no
CBOMM 0b6513aTeNbCTBaM;

—6aHKpOTCTBOM 3MUTEHTOB;

— 061LEMNPOBBIM NaAEHNEM LIEH;

—W3MEHEHWNEM MPOLIEHTHbIX CTaBOK;

—MoTEPsIMU, CBA3AHHLIMU C HEBO3MOXHOCTbIO
WM HEMONMHOW  BO3MOXHOCTBbIO  peanu3auuu
noptdens ueHHbIx bymar;

— M3MEHEHWNEM 3aKOHOAATENbCTBA;

— U3MEHEHWNEM NONUTUYECKON CUTYyaLuK;

—BJIMSSHUEM U3MEHEHWS MMUPOBbLIX LEH Ha
OTAENbHbIE TOBAPSI, CbIpbE;

— HaCTyn/eHNEM
06CTOATENBCTB 1 T.1M.

YnpaBnstolas KoMnaHus npeanpuMeT Bce
HeobxoamMMble AencTBus ans obecneyeHust MosiHoOM
[OCTOBEPHOCTU W MpaBAMBOCTU WMHMOPMaUuK, Ha
OCHOBe KOTOpOW 6ynet OCYLLECTBNATLCS
npuobpeTeHne UeHHbIX bymar. TeM He MeHee,
npuobpetatenb HeCeT  PUCK  YMEHbLUEHMSI
CTOMMOCTW MHBECTMLMOHHbIX MaeB. PesynbTaTbl
[EATEeNbHOCTM  YMNpaBfsiloWEed  KOMMAHUM B
MPOLUSIOM He ABNAIOTCA rapaHTMel AoxoaoB ¢oHAaa

dopc-MaXKopHbIX

B  OyayweMm, M  pelleHne O  MOKYMKe
MHBECTULIMOHHbIX naes NpUHUMAETCS
npuobpeTtaTtenem CaMOCTOSITENIbHO nocne
O3HaKoMneHus ¢ [paBunamy  AOBEPUTENBHOIO

CBSI3aHO C BbICOKOW CTeneHbid PUCKOB U He
noApasyMeBaeT KaKuUX-IM60 rapaHTuii, Kak
no BO3BpaTy OCHOBHOW WHBECTUPOBAaHHOM
CYMMbl, TaK M NO NOJIYYEHUIO KaKUX-Nn6o
A0XOA0B Ha Hee.

MHBecTUpOBaHMEe B COOTBETCTBMM C
HacTosiLeil MHBECTULIMOHHON AeKkNapauunein u

HOPMaTUBHbIMMU npaBoOBbIMMN aKTamu
denepanbHOro opraHa MCNOJIHUTENIbHOW
BJIaCTU MO PblHKY LUeHHbIXx 6yMar B

MMyLleCTBEeHHble MpaBa No (PblOYEPCHbIM U
OMUUOHHBbIM AOroBopam (koHTpakTamMm),
npegycMaTpuBaloLWMM npuo6pereHue
6asoBoro akTtuBa, nM60 nonyyeHue poxoaa
OT YyBe/IMYEeHUs ero CToMMoCTHM (OTKpbiTUE
ANMMHHOW NO3MLUMKM) CBSA3aHO C PbIHOYHBbIM
pPUCKOM 6a30BOro akTuBa (pUCKa CHMIKEHMS
€ro ueHbl).

MHBecTMpOoBaHMEe B COOTBETCTBUM C
HacTosiLeil MHBECTULMOHHOW AeKkNapauunein u

HOPMaTUBHbIMMU npaBoBbIMM aKTamu
denepanbHOro opraHa MCNOJIHUTENIbHOM
BJlIaCTU MO PblHKY LUeHHbIXx 6ymar B

MMyLHEeCTBEHHble MpaBa Mo (PbHOYEPCHbIM U
OMUUOHHBbIM Aorosopam (xoHTpakTam),
npegycMaTpuBalolMM oTuy)xaeHue 6a3osBoro
aktTMBa, J/m60 nonyyeHue poxoma  oOT
CHMXEHUss ero CcrouMMoctu  (OTKpbiTHE
KOPOTKO MO3MLMM) BJIeYEeT KaK CHWKeHue
pUCKa YMEHbLUEHMSI CTOMMOCTM aKTUBOB
¢oHAa, TaKk U CHUIKEHNE UX [OXOAHOCTMU.

CTOMMOCTb 06HEKTOB MHBECTUPOBaHMUS,
coctaBnsarommx ¢oHa, M COOTBETCTBEHHO
pacyeTHass CTOMMOCTb MHBECTULMOHHOIO nas
MOryT YyBe/IMYMBATbCA M YMEHbLUATbCH,
pe3yJsibTaTbl MHBECTUPOBAHUSA B NPOLWJIOM He
onpenensitoT aoxoAabl B 6yaywem,
rocyaapcTBO He rapaHTUpyeT [OXOAHOCTb
MHBECTULUMA B naeBble MHBECTULMOHHbIE
cdoHabl. 3asBneHns nwO6bix vy 06
yBeJIM4ueHnun B 6yaywem CTOMMOCTH
MHBECTULIMOHHOIO Nasi MOryT pacueHMBaTbCs
HEe MHaye KaK npeanosioyKeHus.
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ynpaBneHsl NaeBbiM MHBECTULMOHHBLIM  (POH/IOM,
€ro WHBECTMLMOHHOW AeknapauuMen U OLEHKU
COOTBETCTBYIOLLMX PUCKOB.

Hacrosiwyee onucaHuMe puUCKOB He
packpbiBaeT nHopMauum 060 Bcex pUcCKax,
BO3HMKaIOLWMNX npu OCyLLeCTB/IeHUN

ynpaBnsowein KoMnaHMen aeaTenbHOCTU No
ynpaB/ieHN MMYLLECTBOM, COCTaBNSAIOLWUM
¢oHa, Bcneacreme pasHoob6pasua cuTyauui,
BO3HMKAIOLWMX NPU MHBECTUPOBAHWUMN.

B Haubonee o6weM Buae noHATHE

PUCKa CBAA3aHO C BO3MOXXHOCTbIO
NoJZI0OXXUTEJIbHOIO nin oTpulaTesibHOro
OTKJIOHEHMA pe3ynbTaTta AeATEeNIbHOCTHU

ynpaBnsowein KOMNaHMM NO YMNpaBJIEHUO
MMYLLEeCTBOM, cocTaBaslowuMm d¢oHa, oT
O)XXMAAEMbIX WM MJIAHOBbIX 3HAYE€HWH, T.e.
PUCK  XapaKTepu3yeT HeonpeaesieHHOCTb
nonyyvyeHms oXXxnaaemoro ¢puHaHcoBOro
pesynbTata MO MTOraM WHBECTULIMOHHOM
AEATENIbHOCTHU.

Ansa ueneit HacTosiLlero onMcaHus nop
PUCKOM MNpM OCYLeCTB/IeHUM onepauui no
MHBECTUPOBAHMIO MOHMMAETCA BO3MOXXHOCTb
HacTynsieHMa cobbiTusl, BReKylero 3a cobou
nageHue CTOMMOCTM YUCTbIX akTMBOB (hoHAA
M COOTBETCTBEHHO PAaCYeTHOW CTOMMOCTH
MHBECTULMOHHOIO Nas, YTO B CBOK ouepenb
aBnserca y6bITKOM ans BNnagenbua
MHBECTULIMOHHDbIX NaeB.

Bnapeney WHBECTULUMOHHbLIX nNaeB, a
TaKke nuuo, paccMmaTpuBaiollee
BO3MOXXHOCTb npuobpereHus
MHBECTULMOHHbIX nNaeB (fanee - MHBECTOP),
Hen36exxHo CTaNIKNBaKOTCS Lo
Heo6xo0AMMOCTbIO YunTbiBaTh cdhakTopbI
pUCKa CaMoOro pas/IMyHOro CBOMCTBa. Puckmu
MHBECTUPOBaHUS B LleHHble 6ymaru
BKJ1IO4AIOT, HO He OrpaHMuYMBaloTCA
cneayrowmmMm puckamm:

. MOJINTUMECKME U SKOHOMMYECKue
PUCKM, CBfi3aHHble C  BO3MOXXHOCTbIO
M3MEeHeHusA MOJIMTUUYECKOI cuTyaumm,
3aKcnponpuauum, HauMOHanusaumm,
npoBeAeHNEM MOJINTUKKN, HaMpaB/ieHHOW Ha
orpaHMyeHMe WHBECTMUMA B  OTpacau
3KOHOMMUKM, sBnswowmecs chepoit 0cobbix
rocyapCTBeHHbIX UHTEPECOB, NaAeHneM LeH

Ha 3Hepropecypchbl n npouynMmn
o6cToaTeNnLCTBaMM;
. CUCTEMHbIA PUCK, CBSI3aHHbIK C

HecnocobHOCTblO 6onbLIOro yucna
(DMHAHCOBbIX MHCTUTYTOB BbINOJIHATL CBOMU
ob6sizatenncrBa. K cucteMHbiM puckam, B TOM

yucne,  OTHOCUTCA puMck  6aHKOBCKOM
CUCTEMDI;
o PbIHOYHBIN  PUCK, CBSI3aHHbIA C

KonebaHUsAMM KYpCcOB BaJIlOT, MNPOLIEHTHbIX
CTaBOK, LieH Ha (PUHAHCOBbIE MHCTPYMEHTbI;

. LLEHOBOW PUCK, NPOSIBASAIOWMIACA B
M3MEHEHMM LeH Ha LUeHHble 6yMarn w
(pbuHaHCOBbIE MHCTPYMEHTbI, KOTOpble MOryT
NpUBECTM K NaAeHUuI0 CTOMMOCTM aKTUBOB
cdoHpa. [laHHbI PUCK SIBASIETCS YaCTHbIM
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c/lyyaeM pbIHOYHOro pUcCKa;

o PUCK NPOTUBOMPABHbLIX AeCTBUMA
TPpeTbMX /MY B OTHOLIEHMM HWMYLLECTBa,
coctaBnsowero poHa;

o KpeAMTHbIX PUCK, CBfI3aHHbIA, B
YAaCTHOCTH, C BO3MOXXHOCTbHO HENCNOJIHEHUS
NPUHATbIX 0653aTeNbCTB CO  CTOPOHbI
3MUTEHTOB LieHHbIX 6yMar u KOHTPareHToB no
cpenkamMm, 6aHKoOB, KJINPUHTOBbIX
opraHusaumi 7] NPOYMX  MHCTUTYTOB,
YUYacTBYWOLWMX B pacyetax Mo AEHEXHbIM
CpeAcTBaM U LieHHbIM 6yMaram;

. PUCK  PbIHOYHOW  JIMKBUAHOCTM,
CBAI3aHHbIN C NOoTEeHUMaNbHOMN
HEBO3MOXXHOCTbIO peasin3oBaTb aKTUBblI MO
6naronpuaTHbIM LleHaM;

. OonepaunoHHbIX PUCK, CBA3aHHbIA C
BO3MOXXHOCTbIO HenpaBWJIbHOIO
(PYHKLMOHUPOBaHMUSA o6opynoBaHus 7]

nporpaMMHOro obecneueHusi, UCNoJsib3yeMoro
npu o06paboTke TpaH3aKUMA, a TaKKe
HenpaBW/bHbIX AeicTBMA Mnu 6e3nelcTBus
nepcoHajia opraHuMsauuii, y4yacTBywOLUUX B
pacuetax, OCYLIECTBJIEHUN [Aeno3UTapHOM
AEeATeNbHOCTU, MCMOJIHEHUU 3asiIBOK Ha

coBepLueHune cAenok, 7] NpoyYMMm
obcTroaTenncrBamm;

o perynsiuMoHHbI PUCK, CBAI3aHHbIA C
HenpeacKasyeMoCTbio U3MeHeHu

AEACTBYHOLLEro 3aKOHOAATEeNbCTBA, @ TaKXe C
HEeCOBEepLUEHCTBOM 3aKOHOB " MHbIX
HOPMATUBHbIX NPABOBbIX AKTOB, B TOM YMuCIe,
perynmpyrowmx ycnosusa obpaileHns 4eHHbIX
6ymar;

. pUCK BO3HUKHOBEHUA ¢hopc-
MaXOPHbIX O06CTOATENbCTB, TaKUX Kak
NPUPOAHbIE  KAaTaK/IM3Mbl, TEXHOreHHble
KaTacTtpodbl, MaccoBble 6ecnopsiaku, 6oeBbie
M BOEHHble 1eCTBUSA;

o HaAJIOroBblii pPUCK, CBfi3aHHble C
BEPOSATHbIMU  HEraTMBHbIMM  HAJIOFOBbIMMU
noc/IeACTBUAMM AN UHBECTOPOB, a TaKXXe C
BO3MOXXHOCTbI0O M3MEHEHUs1 AeWCTBYIoLLEero
3aKoHoaaTeNbCTBa B ob6nactu
HaNoroo6n0)xeHuns. Jinuo,
paccMaTpuBamolLee BO3MOXXHOCTb
npuo6pereHus MHBECTULMOHHbIX naes,
AOJDKHO CaMOCTOSITE/IbHO OLlEHUTb
BO3MOXHbI€ HaJIOroBble NOCNeACTBUS.

O6wensBectTHa npsAMas 3aBUCMMOCTb
BeJIMYMHBbI 0XKMAAEMOW NpubblIN OT YPOBHS
NpUHUMaAEeMoro pucka. OonTuManbHoe
COOTHOLLUEHME YPOBHE puUCKa U oXXupaaemomn
npubbuIM pPasJIMYHO M 3aBUCUT OT LEJNoro
psaa 06DbEeKTUBHbIX 7] CYy6bEeKTUBHbIX
¢axkTopoB. Mpn NJIaHUPOBaHUMU n
npoBeAeHNN onepauuii ¢ UHBECTULIMOHHbIMMU
nasiMM MHBECTOP Bceraa A[O/MHKEH MNOMHMTD,
yTo Ha npakKTuke BO3MOXXHOCTH
MOJIOXKNTEJILHOIO n oTpMuaTeNbHOro
OTKJIOHEHUSI peanibHOro pesyabTata oOT
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3anJ1IaHMpoBaHHOIro (MM 0XXMAAEMOro) 4acTo
CYLWECTBYIOT OAHOBPEMEHHO U peanu3yroTcs
B 3aBUCMMOCTMU OT Lle/IOro psifa KOHKPETHbIX
06CTOATENbCTB, CTEeneHb Y4yeTra KOTopbIX,
CcO6CTBEHHO, 7] onpepensier
pe3ynbTaTMBHOCTb Oonepauuii MUHBecTopa.
Pe3ynbTaTthbl AEeATeNbHOCTHU
ynpaensilolleii KOMNaHMM B MNpoOLUJIOM He
ABNAIOTCA rapaHTueit poxopos ¢oHaa B

6yaywemMm, peweHne 0 npuobpereHumn
MHBECTULIMOHHbDIX naes npuUHUMaeTca
MHBECTOPOM CaMOCTOSITE/IbHO nocne

O3HaKoOMJIeHusi C Hactoswwmmu [MpaBuiamm,
MHBECTULMOHHON pAeknapaumeir ¢oHpa, ¢
YUYETOM OLeHKM PUCKOB, MNpPUBEAEHHbIX B
HacToAILlEM MyHKTE, HO He OrpaHM4YMBasCb
nMM.

II1. MNpaBa 1 06513aHHOCTM

yNpaB/siioLIer KOMMNaHum

27. YnpasnsoLwas KoMnaHus:

1) 6e3 crneuvanbHoOW  [OBEPEHHOCTU
ocyllecTBnsieT BCe MpaBa, YAOCTOBEPEHHbIE
LieHHbIMK ByMaramu, coctaBnsiowmmMmn oHa, B TOM
yucne npaeBoO rofioca MO rOOCYOWNM  LIEHHbIM

bymaram;

2) npegbsBNsSeT WCKM U BbLICTYMNaeT
OTBETYUMKOM MO WCKaM B Ccyde B CBS3N C
OCYLLEeCTBIEHNEM LesaTenbHOCTH no

[OBEPUTENBHOMY YNpaBieHnto hoHAOM;

3) nepenaeT cBou npaBa M 06s3aHHOCTU MO
[IOrOBOPY [A0OBEPUTENILHOrO YynpaBnieHus (HoHAOoM
[pYyroi yrpaenisilollel KoMMmaHuM B Mopsiake,
YCTaQHOBNEHHOM HOPMaTUBHBLIMU npaBoBbIMU
akTamu (pepepasnibHOro opraHa WCMOSIHUTESIbHOM
BN1IACTU MO PbIHKY LEHHbIX 6yMar;

4) Brnpase npoBecTU apobneHne
MHBECTULIMOHHBIX MaeB Ha YCIOBUSIX M B MOPSAAKE,
YCTaHOB/EHHbIX HOPMaTBHbLIMU NnpaBoBbIMK
akTamMu eaepasnibHOro opraHa WCMOMHUTESbHOM
BM1IACTK MO PbIHKY LEHHbIX 6yMmar;

5) BnpaBe NpuHATb peLleHne 0 NpeKpaLleHnm

¢oHAa;

6) BnpaBe noracuTb 3a CYET WMYLLECTBa,
CoCTaBngdrowero CbOH,EI,, 3a40J1XeHHOCTb,
BO3HUKLLYIO B pe3ynbTaTte MCNOJ1b30BaHUA

ynpaBnstoLLle KOMNaHen cOBCTBEHHbIX AEHEXHbIX
CPeAcTB Ans BbIMMaTbl [AEHEXHOW KOMMeHcauum
BfaZenbLaM MHBECTULUMOHHBIX TMaeB WM  Ass
npoBeAeHMsl onepaunn obMeHa MHBECTUMLIMOHHbIX
raes.

27. YnpasnstoLwas KoMnaHus:

1) 6e3  crneuuanbHoOW  [IOBEPEHHOCTU
OCYLIeCTBNSET BCe MpaBa, YAOCTOBEPEHHblE
LUeHHbIMK Bymaramum, coctasnsiowmmm ¢hoHa, B TOM
yucne npaeBoO rosoca MO rOMOCYIOWNM  LEHHbIM

6bymaram;

2) npeabsaBnseT  WUCKM U BbICTynaeT
OTBETYMKOM MNO WUCKaM B Cyae B CBSA3M C
OCyLLeCTBIEHNEM AesTenbHOCTU no

[OBEPUTENBHOMY YnpaBneHnto hoHL0M;

3) BnpaBe npu ycnoBuum cobnropeHus
YCTaHOBJIEHHbIX HOPMaTMBHbIMM NMpPaBOBbIMU
aKTamMm cdenepanbHoro opraHa
WUCNONIHUTE/IbHOW BJIACTU MO PbIHKY LIEeHHbIX
6ymar Tpe6oBaHMii, HanpaB/ieHHbIX Ha
orpaHuMyeHue PpUCKOB, cCoBepluaTb 3a cueTr
aKTMBOB, cocTaBasiowmx ¢oHA, Ccaenkm,
npepycMatTpmsalowme:

o 0653aHHOCTb CTOPOHbI  WJIU
CTOPOH CAeNKW YyIJlauMBaTb [AEHeXHble
CYMMbl B 3aBUCMMOCTU OT U3SMEHEHMUS LieH Ha
UeHHble 6yMaru, Kypca COOTBETCTBYHOLLEN
BaJIlOTbl WJIM OT 3HAYEHUI, PacCUNTbIBaeMbIX
Ha OCHOBAaHMM COBOKYMHOCTM YKa3aHHbIX
nokasartesied, SiIM60 OT HACTyNJIeHU MHOro
ob6cTrosiTeNnbCTBa, KOTOpPOE NpPenyCcMOTPEeHOo
3aKOHOM 7] OTHOCUTEJIbHO KOTOpOro
HEU3BECTHO, HAaCTYNMUT OHO WM He HaCTyMnuT,
B TOM uucCne caesiku, npepycMmatpusaiowime
Take 0683aHHOCTb OfHOW M3 CTOPOH
nepegaTtb APYro CTOpoOHe LieHHble 6yMarm
WAN BanoTy;

. 06513aHHOCTb OAHOW CTOPOHbLI B
cnyyae npepbsiBieHUa Tpe6oBaHus Apyroi
CTOPOHOW KynUTb WAM MNpoAaTb LEHHble

6ymMmarm waM  BaJlOTy Ha  YC/NOBMAX,
onpeaenieHHbIX TMpU  COBEpPLUEHUM TaKOM
CAenkKu;

4) nepepaeT cBou npasa M 06593aHHOCTM MO
[OroBOpy [0BEpUTENIbHOro YynpasneHus ¢OHAOM
[pyrov ynpaBnsiollen KOMMaHuM B MOpsfKe,
YCTaHOBIEHHOM HOPMaTUBHbIMU npaBoBbIMU
aKkTaMu pegepanbHOro opraHa  MCMoSIHUTENbHOM
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B/1IAaCTW MO PbIHKY LIEHHbIX ByMar;

5) BrpaBe NpPOBECTU npobneHne
MHBECTULIMOHHBIX MaeB Ha YCMOBMSIX U B MOPAAKE,
YCTAQHOB/EHHbIX HOPMaTUBHbLIMU npaBoBbIMU
akTamu (peaepanbHOro opraHa MCMOSIHUTENBHOM
B/1AaCTM MO PbIHKY LEHHBIX 6ymar;

6) BNpaBe NPUHATb PeLleHNE O NpeKpaLleHnm
toHAaa;

7) BnpaBe MoracuTb 3a CYET WMYLLECTBA,
COCTaBNAOLIErO hoHa, 3a[0/KEHHOCTb,
BO3HMKLIYIO B  pe3ynbTaTe  WUCMNOoJb30BaHus
yNpaBnsioLLel KOMNaHWEN COBCTBEHHbIX AEHEXHbIX
CpeAcTB Ans BbIMAaTbl [EHEXHOW KOMMEeHcaLun
BMadenbLuaM WHBECTULUMOHHbLIX TNaeB WM  Ans
npoBefieHNsl onepaumMn 06MeHa WMHBECTULIMOHHBIX
Maes..

29. YnpasnstoLwas KoMnaH1sa He Brnpase:

1) pacnopsxaTbCs UMYLLIECTBOM,
coctaBnaowmm  doHa, 6e3  npeaBapuTEnbHOrO
cornacvs cneunannsaMpoBaHHOro Aeno3vTapus, 3a
UCKITIOYEHMEM CAENOK, COBEPLUAEMbIX Ha TOprax
oHpoBOV  GMPXM MM MHOrO  OpraHM3aTopa
TOProB/IN Ha pbiHKe LeHHbIX bymar;

2) pacnopshkaTbCs AEHEXHbIMW CpeacTBamMM,
HaxogAWMMUCA  Ha  TpaH3MTHOM  cyeTe, 6e3
npeaBapuTesIbHOro cornacus
cneunanu3npoBaHHOMO Aeno3uTapus;

3) Mcnonb3o0BaTh MMYLLECTBO, COCTaBsoLLee
¢oHa, ana obecneyeHns UCMONHEHUS COBCTBEHHbIX
0693aTenbCcTB, He CBSA3AHHbIX C AOBEpPUTESIbHbIM
ynpaeneHvem ¢oHAoM, unn ana  obecrneveHns
NCNonHeHns 06a3aTenbCTB TPETHUX NNLL;

4) B3uMaTb MpOLEHTbl 3a MOMb30BaHME
JEHEXHbIMW CpeACcTBaMM yrnpaBsiowei KOMNaHuy,
MpefoCTaBIEHHbIMW ANt BbINAAThl  AEHEXHOW
KOMMeHcaumn BrafenblaM MHBECTUMUMOHHBIX MaeB
wim  gns  npoeBeaeHuss  orepauuMn  obmeHa
MHBECTULIMOHHBIX MaeB, B C/lydae HeLOCTaTOYHOCTH
[leHEeXHbIX CPeACTB, COCTaBNAWMX HOHA;

5) cosepwatb cnegylowme CAENKNM WK
[JaBaTb MOpPYYeHUs Ha COoBepLUeHWe Creayowmx
caenokx:

5.1. cpenkn no npuobpeTeHnio 3a cyeT
MMyLLECTBa, cocTaBnstowero doHa, o6bekToB, He
npeaycMoTpeHHbIXx  PeaepalnbHbiM - 3akoHOM  "06
MHBECTULIMOHHbBIX ¢oHgax", HOPMaTUBHbLIMU
npaBoBbiMM  akTamMn  depepanbHOro  opraHa
UCMOMHUTENBHOW BNACTU MO PbIHKY LEHHbIX ByMmar,
WMHBECTULIMOHHOW feknapauueit poHaa;

5.2. caenku no 6e3803Me3gHOMY
OTUYXXAEHMIO MMYLLECTBA, cocTaBnsiowero goHa;

5.3. cpmenkn, B pe3ynbTate  KOTOPbIX
ynpaensitoLien KoMnaHven NpUHMMaeTCs
0653aHHOCTb MO MNepefaye MMyLLECTBa, KOTOPOe B
MOMEHT MNPUHSATUS  Takol  0bBs3aHHOCTU  He
coctasnser ¢GOHA, 3@ MUCKIKOYEHWEM  COENoK,
COBEepLUIaeMbIX Ha Toprax opraHusaTopa TOprosau
Ha pblHKE UeHHbIx 6ymar, npu  ycnoBuu
OCYLLECTB/IEHMSI KIMPUHIA MO TaKUM CAenKaMm;

5.4. coenkv no npuobpeTeHnio MMyLLecTBa,
sABAgolWerocs  nNpeAMeToM  3anora WM MHOrMo

29. YnpasnstoLwas KoMnaH1s He Bnpase:

1) pacnopsxaTbCs MMYLLIECTBOM,
coctasnsowmm  doHa, 6e3  npenBapuTENbHOMO
cornacms cneunannsMpoBaHHOro Aeno3vTapus, 3a
UCK/IIOYEHMEM CAENOK, COBEPLUAEMbIX HA Toprax
doHAoBOM  6BMPXKM MM MHOrO  OpraHusaTopa
TOProB/IM Ha pblHKE LeHHbIX bymar;

2) pacnopsaTbCs AEHEXHbIMW CpeacTBamu,
HaxogAaWMMUCA  Ha  TPaH3MTHOM  cyeTe, 6e3
npeaBapuTebHOro cornacus
cneunanu3npoBaHHOMO Aeno3nTapus;

3) ucnonb3oBaTbh MMYLLECTBO, COCTaBsoLLEe
doHa, ans obecneyeHmst UCNOMHEHNS COBCTBEHHbIX
0693aTenbCcTB, He CBA3AHHbIX C AOBEpUTESbHbIM
ynpaBneHveM @oHaoMm, unn ansg obecrnevenns
UCnonHeHus 06a3aTenbCTB TPETbUX NNLL;

4) B3uMaTb MpOUEHTbl 3a MOSb30BaHWe
[EHEXHBbIMWA CPeACcTBaMM YNpaBNsoLWEn KOMMNaHUK,
NMpeaocTaBieHHbIMM  ANS BbiNAATbl  AEHEXHOM
KOMMeHcaumMm BrafenbLaM MHBECTUMUMOHHBIX MaeB
wiMu  gns  npoeefeHuss  onepauuMn  obMeHa
MHBECTULIMOHHBIX MaeB, B C/ly4ae HeOCTaTOYHOCTM
[EHEXHbIX CPeACTB, COCTaBNSAWMX HOHA;

5) cosepwaTtb creaylowme CAENKU UM
JaBaTb MOpPYYeHUS Ha COBepLUEHME CreayoLwmx
CAenoK:

5.1. cpenkn no npuobpeTeHuio 3a cyeT
MMYLLECTBA, CoCTaBnstowero doHa, 06bLekToB, HE
npeaycMoTpeHHbIX  defepalbHbiM - 3akoHOM  "06
MHBECTULIMOHHbIX doHgax", HOPMaTUBHbLIMU
npaBoBbiMM  akTamMn  deaepanbHOro  opraHa
UCMOMHUTENIbHOM BMACTU MO PbIHKY LieHHbIX Bymar,
WMHBECTULIMOHHON fieknapaunei doHaa;

5.2. caenku no 6e3B803Me34HOMY
OTUYXXAEHMIO MMYLLEeCTBa, cocTaBnsiowero goHa;

5.3. cmenkn, B pe3ynbTate  KOTOPbIX
ynpaensioLlen KOMnNaHwen NPUHMMAETCS
0653aHHOCTb NO MNepefaye UMyLLECTBa, KOTOPOe B
MOMEHT  MPUHATUS  TakoM  0B6sI3aHHOCTU  He
coctaBnsieT (oHA, 3@ WCKIIYEHMEM  CAENOK,
COBepLIaeMbIX Ha Toprax opraHusaTopa TOpProsau
Ha PpblHKe UeHHbIx 6ymar, npu  ycnosuu
OCYLLECTB/IEHMS] KITMPUHIA MO TakUM CAeNKaM;

5.4. cgenkn no npuobpeTeHnio MMyLLEeCTBa,
ABNSIOWErocs MpeaMeToM  3asora  WAM  MHOro
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obecrneveHunsi, B pe3ynbTaTe KOTOpbIX B COCTaB
¢doHaa BKIOYAETCA UMYLLECTBO, SB/sOLLEECS
npeamMeToM 3asnora v MHoro obecnedeHus;

5.5. pgoroBopbl 3aiiMa WMAW  KpeaWUTHble
[JOroBopbl, BO3BPaT [AEHEXHbIX CpeacTB Mo
KOTOPbIM OCYLLECTBNSETCA 3a CYET WMyLLlecTBa
doHaa, 3a MCK/KYEHWEM ClydaeB  MOyYeHus
JEHeXHbIX CPeACcTB ANs noraweHuss uam obmeHa
WHBECTULMOHHBIX MaeB nNpW  HeQoCTaTOYHOCTU
[JEHeXHbIX CpeacTs, coctasnsowmx doHa. MNpu
3TOM  COBOKYMHbI1 ~ 06bEM  33[10/HKEHHOCTH,
noznexallen noralleHunio 3a cyeT MMYLLecTBa,
coctaensiowero ¢oHa, no BCeEM AOroBopaM 3aiMa
N KpeauTHbIM [0roBopaM He AO/MDKEH MpeBbiwaThb
20 (AdBapuaT) nNPOLEHTOB CTOMMOCTU UMUCTbIX
aKTMBOB OHAA, a CPOK MpUBIEYEHUS 3aEMHbIX
CpeactB MO KaXaoMmy  [JOrOBOpy 3aliMa U
KpeauTHOMY aoroBopy (BKJOYasi CpOK NpoasieHns)
He MOXXET NpeBbILLATb LWECTb MecsLEB;

5.6. caenku peno, nognexatume UCnosTHEHWUIO
3a cyeT uMyulecrtsa poHaa;

5.7. cpenkn no npuobpeTeHuto B COCTaB
(boHaa MMyLLECTBA, HAXOASLLErocs y YNpaBAsioLeN
KOMMNaHWM B AOBEPUTENIbHOM yNpaBAeHMM MO MHbIM
[OroBopaM, U MMYLLECTBa, COCTaBNSIOWErO aKTMBbI
aKLUMOHEPHOIr0  MHBECTUUMOHHOrO  doHaa, B
KOTOPOM  YMpaBnsiiowas KOMMaHUs  BbIMOSHSAET
(YHKUMM €AMHONTMYHOMO UCMOSTHUTENIbHOMO OpraHa;

5.8. coenkn nNo OTYyXXAEHUIO MMYLLECTBa,
coctasnsatowero ¢oHa, B COCTaB  MMYLLECTBa,
HaxoAsIEerocss y YMpaBAsOWLEN KOMMaHuM B
[OBEPUTENBHOM YNPaB/EHUMU MO MHLIM AOroBOpaM,
WM B COCTaB UMYLLECTBA, COCTaBASIOLLEro aKTUBbI
AKUMOHEPHOr0  MHBECTUUMOHHOrO  doHaa, B
KOTOPOM  YMpaBnsiiolas KOMMaHUs  BbIMOJSIHSIET
YHKUMM €AMHONTMYHOMO UCMOSTHUTENIbHOMO OpraHa;

5.9. cpenkn no npuobpeTeHnio B COCTaB
¢doHAa UeHHbIX Gymar, BbINyLWEHHbIX (BblAAHHBIX)
YYaCTHMKAMW  ynpaBnsitolled  KOMMaHuu,  UX
OCHOBHbIMM M NpeobnafaomMMmn X039UCTBEHHBIMU
obuiectBamu, [OYEPHUMM n 3aBUCHMMbIMM
oblecTBaMn yrNpaBislOLLEN KOMMAHMKM, a Takxe
cneunanu3nMpoBaHHbIM AEeNo3UTapueM, ayauTopoM,
perncTpaTopomM;

5.10. cpenku no npuobpeTeHuio B COCTaB
¢oHaa NUMyLLLeCTBa, npuvHagnexallero
yrpaBnsioWen  KOMMaHUW, ee  y4yacCTHUKaM,
OCHOBHbIM X MpeobnagalolnMM  XO35SIMCTBEHHLIM
obulectBaM ee y4yaCTHMKOB, €€ [OYEPHUM U
3aBMCMMbIM - obwectBaM, NMBO MO  OTYYXKAEHUIO
MMyLLECTBA, COCTaBasowero @oHA, YKasaHHbIM
nvuam;

5.11. cpenkn no npuobpeTeHMio B COCTaB
¢doHpa wmMywectBa Yy  CMeuUMann3vpoBaHHOro
AenosuTtapus, ayauTopa, C KOTOpbIMK
yNpaBnsitoLWen KOMMaHWel 3akntoyeHbl [A0roBOpbl,
mMbo No  OTUYXKAEHUIO MMYLLECTBA YKa3aHHbIM
mMuaM,  3a  UCKIIOYEHVMEM  CllydaeB  OMnaThbl
pacxofoB, NepeyncrneHHblx B nyHkte 102
HacTosimx MpaBun GoHAa, a TaKXXe UHbIX CITyYaes,
npeayCcMOTPEHHbIX HacTosWMMH MpaBuiamm

obecneveHunsi, B pe3ynbTaTe KOTOpbIX B COCTaB
(oHaa BKIOYAETCS WMYLLECTBO, sABASHOLLeecs
npeaMeToM 3anora uam MHoro obecnedenus;

5.5. pgoroBopbl 3aliMa WM KPeAWUTHble
[OroBOpbl, BO3BpaT [AEHEXHbIX CpeacTts Mo
KOTOPbIM OCYLLECTBASETCA 3a CYeT WMyLlecTBa
doHaa, 3a WCKIIYEHVWEM ClydaeB MOJyYeHUs
OEHeXHbIX CpeaCcTB ANs noraweHuss uam obmeHa
WHBECTULUMOHHBIX MNaeB nNpW  HeaoCTaTOMHOCTU
OEHeXHbIX CpeacTs, coctasnsowmx dona. Mpu
3TOM  COBOKYMHbI1 ~ 06bEM  3a[0/IKEHHOCTH,
noanexallein noralleHuio 3a CcYeT MMYLLecTBa,
cocTaensiiowiero ¢oHA, no BCeEM AOroBopaM 3aiMa
N KpeauTHbIM A0roBopaM He AO/MKEH MpesbiwaTb
20 ([dBaguatv) nNPOLEHTOB CTOMMOCTM YMUCTbIX
aKTMBOB OHAA, @ CPOK MPUBEYEHUS 3aEMHbIX
CcpeactB MO KaXAoMmy  JOrOBOpy 3aliMa U
KpeauTHOMY aoroBopy (BKKOYasi CpOK NpoAasieHms)
He MOXXET NpeBbIWATb LWeCTb MecsLEB;

5.6. caenku peno, nognexatume UCNoTHEHUIO
3a cyeT wmywectsa ¢oHga. Ecnm uHoe He
npegycMOTPEHO HOPMAaTMBHbIMM NMPaBOBbIMU

aKTaMm ¢dhepepanbHoOro opraHa
WUCNOJIHUTENIbHOM BJIACTU MO PbIHKY LiE€HHbIX
6ymar, AaHHOe orpaHuuyeHme He

NpUMEHsIeTCs B CJ/lyyae OAHOBPEMEHHOro
cobnrogeHuna cnepayroumx TpeboBaHmit:

e cCAOesika peno 3aK/loYaeTcsl Ha Toprax
opraHMsaTopa TOpProB/iM Ha PblHKE LI€HHbIX
6ymar;

e CcyMMa nepBoii yacTm peno,
npeaycMaTpuBaloLei npuobpereHune
HeHHbIXx 6yMar B coctaB akTuBOoB (OHAa,
MeHblle CyMMbl BTOpOM uYactu peno. Mpwm
3TOM B CJlyyae 3aK/Il0YEHUs CAeNKU no

MoOKynke (npopaxe) LeHHbIX 6ymar,
npegycMatTpuBaroweir  06sA3aTenbCcTBO MO
obpatHoii npopa)ke (MOKYNKe) LEHHbIX

6ymar, B uensax Hacrosiwymx MpaBun nepsow
YacTbi0 peno cuuTaercs 06si3aTesbCTBO NO
nokynke (Nnpopaxxe) LeHHbIX 6ymar, a BTopoi
YacTblo peno - 06s3aTenbCcTBO N0 obpaTHO
npoaaxxe (NOKynke) LWeHHbIX 6yMmar. B cnyuyae
3aKJ1Il04EeHMA OQHOBPEMEHHO C OAHUM U TeM
Ke NMLOM B3aMMOCBSiI3aHHbIX CAEJIOK KYNJiu-
npogakm no npojake (NOKynke) wu
nocnepywouwein nokynke (npopgaxe) LEHHbIX
6yMmar B uensax Hacrosiwmx MpaBun nepso#
YacTbl0 peno cuuTaeTrca o06s3aTenbcTBO,
BO3HMKILUEE M3 CAeNKM No npopaxe
(nokynke) ueHHbIX 6yMar, a BTOpPOI 4acTbio
peno - 06s3aTeNIbCTBO, BO3HUKLUEE U3 CAEJIKN

no nocnepywouwein nokynke (npopaxe)
LeHHbIX 6ymMmar;

¢ CyMMa nepBou yactu peno,
npegycMaTpyBarolleid  NpoAaxKy  LIEHHbIX
6ymar wu3 cocraBa akTuBoB oHAa,

npesBbilIaeT CyMMy BTOPOI 4acTu peno;

e obwee KONMYECTBO LEHHbIX 6ymar
(obwasn cyMMa AEHEeXHbIX CpeacTB),
COCTaBNAOWMNX aKTUBbl ¢oHAA, C Yy4YeToM
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¢oHAaa;

5.12. cpenkn no npuobpeTeHuio B COCTaB
¢doHAa UeHHbIX bymar, BbiNyLWEHHbIX (BblAaHHbIX)
yNpaBnstoLWed KOMMNaHWeRn, a Takke akUMOHEPHbIM

MHBECTULMOHHLIM  (DOHAOM, aKTUBbl  KOTOPOro
HaxoaaTcs B [IOBEPUTENIbHOM  yNpaBieHuu
ynpasnsioLlen KOMMaHuu unm yHKLMM

€ANHOMNYHOIO UCNOJIHUTENIbHOIO OpraHa KOTOpOro
OCYLLECTBNIAET ynpaBnsowasa KoMnaHua,

HeHHbIX 6yMar (AEeHeXHbIX CpeacTB),
npuo6peteHHbiXx (NONYyYeHHbIX) B COCTaB
akTMBOB (poHAA MO MEepBOiM HYacTu peno, A0
npexKpalleHnsl BTOPOi 4acTu peno He MoXKeT
COCTaBNATb MEHee KOJIMYeCTBa LeHHbIX
6ymar (cymmbl AEHEeXHbIX CpeacrTB),
npuo6peteHHbiX (MOJIyYeHHbIX) MO NepBoOi
yacTu peno;

e CpPOK MUCMOJIHEHUA BTOPOW 4acTu peno
He npesbiwaeT 30 AHeil C AaTbl 3aK/IOYEHUSA
cAenku peno;

e Ha MOMEHT 3aKJIloueHUs CAeJIKM peno
SMMUTEHTOM LeHHbIx 6yMar, B OTHOLUEHUM
KOTOpbIX 3aK/Il0ueHa yKa3aHHas caenka, He
pacKpbiTa uHdpopmauus o MPUHATUN
peweHuss O peopraHMsauuMm >MHUTEHTa, O
KOHBEpTauMM LeHHbix 6ymar, o npaBe
Bnagenbua LEeHHbIX 6yMar npeabaBuTb UX K
AOCPOYHOMY noraweHuro, 06 otTkase mnm 06
OTCPOYKE WCMOJIHEHUA 06s3aTennCcTs no
LleHHbIM 6yMaram;

e Ha MOMEHT 3aKJIl0MeHUs CAeJIKM peno
npocpouka WUCMOJIHEHMA AEHEeXHbIX
o6sizaTennbCTB MO LeHHbIM 6ymaraMm, B
OTHOLUEHMM KOTOPbIX 3aK/Il0YeHa yKa3aHHas
caenka, cocTaBnsieT MeHee 7 fHeid;

e Ha MOMEHT 3aKJ/IIOYEHUA CAENIKU peno
He pacKkpbiTa UHPOpMaUUss O TNPUHATUM
peweHnss O NPU3HAHUM 3MUTEHTA LEeHHbIX
6yMar, B OTHOLUEHUM KOTOPbIX 3aKJIlovaeTcs
YKa3aHHas caenka, 6aHKpoToM;

5.7. cpenkn no npuobpeTeHnio B COCTaB
(oHAa MMYLLECTBa, HAaXOASLLErocs y yrnpasnstoLein
KOMMNaHn B AOBEPUTENIbHOM yMnpaB/ieHWM N0 MHbIM
[OroBopaM, M MMYLLECTBa, COCTaB/AIOWEro akTMBbI
aKLMOHEPHOIr0  MHBECTUUMOHHOrO  doHAa, B
KOTOPOM  YMpaBnsiowas KOMMNaHUs  BbIMOSIHSET
(PyHKUMM €AMHONNYHOIO UCNOSTHUTENBHOMO OpraHa;

5.8. coenkn no OTYYXAEHUIO WMYLLECTBa,
coctaBnsowero ¢oHa, B COCTaB  MMyLLECTBa,
Haxogawerocs Yy ynpaBisiloWen KOMNaHuM B
[OBEpPUTENbHOM YNpasBfieHMn Mo MHbIM A0roBopaM,
WM B COCTaB MMYLLECTBA, COCTABMSOLWEro akTUBhI
AKLUMOHEPHOr0  MHBECTUUMOHHOrO  doHaa, B
KOTOPOM  YMpaBnsiowas KOMMaHUs  BbIMOSHSET
(pyHKUMM €AMHONNYHOIO UCMONHUTENBLHOMO OPraHa;

5.9. cpenkn no npuobpeTeHnto B COCTaB
(oHAa ueHHbIX Gymar, BbINYLEHHbIX (BblAAHHbIX)
YYaCTHMKAMW  ynpaBAstolled  KOMMaHuuM,  UX
OCHOBHbIMW M NpeobnafaolyMN X039NCTBEHHBIMU
obuiectBamu, [0YEepHUMU n 3aBUCMMbIMU
obliecTBaMy yrnpaBnsitole KOMMaHWMKM, a Takke
cneunann3nMpoBaHHbIM Aeno3UTapueM, ayaMTopoM,

perncTpaTopoM;

5.10. caenku no npuoBpeTeEHNto B COCTaB
doHpaa MMYyLLIECTBa, NpYHaANexallero
YNpaBnsioWel  KOMMaHWM, ee  y4yaCTHUKaM,

OCHOBHbIM ¥ npeobnafalolimM  X035SUCTBEHHbIM
oblectBaM ee  YYyaCTHMKOB, €€ [O4YEPHUM U
3aBMCMMbIM  0bwectBaM, NMBO MO  OTYYXKAEHUIO
MMYLLECTBA, COCTaBsioWero @OoHA, YKa3aHHbIM
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nuam;

5.11. cpenkn no npuobpeTeHMio B COCTaB
doHaa uvMywectBa Yy  CreuManu3vpoBaHHOro
AenosuTtapusi, ayauTopa, C KOTOPbIMK
yNpaBAsoWen KOMNaHWEN 3ak/touYeHbl OroBOpbI,
b0 NO  OTYYXKAEHWIO  MMyLLECTBA  YKa3aHHbIM
avuaM, 3@ WUCK/II0YeHMEeM  CyvyaeB  onnathl
pacxofoB, NEpeuYncrnieHHblXx B nNyHkTe 102
HacTosiwmx Mpaeun GoHAa, a TaKXKe MHbIX ClyYaes,
npeayCMOTPEHHbIX HacTosALMMU Mpasunamm
toHAaa;

5.12. cpenkn no npuobpeTeHuio B COCTaB
oHAa ueHHbIX Bymar, BbINyLWEHHbIX (BblAAHHBIX)
YNpaBfsioLled KOMMNaHUEN, a TakXe aKUMOHEPHbIM

MHBECTMLMOHHLIM  (DOHAOM, aKTVUBbl  KOTOPOro
HaxoaaTcs B [1OBEPUTENIbHOM  yMpaBleHUM
ynpaBnsitoLien KOMMaHum unm yHKUMM

€ANHOMNYHOIO UCNOMHUTENIbHOIO OpraHa KOTOPOro
OCYLLUECTBNAET ynpaBasoLwas KoOMnaHuA.

32. o caenkaM, COBepLIEHHbIM B HapyLlleHne
TpeboBaHuii noanyHkToB 1, 3 M 5 nyHkta 29
HacTosawmx [paBwun, ynpaensoWas KoMnaHus
HeceT obsi3aTenbCTBa SIMYHO U OTBEYAET TOJbKO
npvHagnexawmMm el uMmylecteoM.  [onru,
BO3HMKILME MO TakuM 0653aTenbCTBaM, He MOryT
norawaTbCs 3a CYeT MMYLIEeCTBa, COCTaBSOLLEro
¢oHa.

32. o caenkaM, COBepLIeHHbIM B HapyLleHne
TpeboBaHMii nmoAanyHKTa 3 nNyHkTa 27,
noanyHktoB 1, 3 m 5 nyHkta 29 HacTosWmMX
Mpasun, ynpasnstoLas KOMMNaHus HeceT
obs3aTenbCTBa  SIMMHO UM OTBEYAEeT  TOJIbKO
npuHagnexawmMMm el uMmyllectsoM.  [lonru,
BO3HMKLIME MO TakmMm obsa3aTefnibCTBaM, He MOryT
norawaTbCcs 3a CYeT MMYLLeCTBa, COCTaBASIOLLEro

doHa.

1V. lNpaBa BnagenbLeB NMHBECTULMOHHbLIX Maes. VIHBECTUUMOHHBIE Naun

40. Cnocobbl NosyyeHns BLINMMCOK U3 peecTpa
BnagenbueB NHBECTULMOHHDbIX MNaeB.

Mpy OTCYTCTBUWM yKa3aHWA B AaHHbIX cCYeTa
nHOro crnocoba npeaocTaBieHUs BbIMUCKM OHA
BPyYaeTCs JIMYHO Yy perucTpatopa 3asiBUTENO UK
€ro ynoJIHOMOYEHHOMY npeactasuTeno. [pu
npeacTaBieHMn BbIMUCKM MO 3anpocy HoTapuyca
WM YNOSIHOMOYEHHOMO 3aKOHOM FOCYAapCTBEHHOro
opraHa OHa HanpasnseTcs no aapecy
COOTBETCTBYIOLLErO0  HOTapuyca WaM  OpraHa,
yKa3aHHOMY B 3anpoce.

40. Crnocobbl NonyyeHust BbIMMCOK M3 peecTpa
BnaAenbLeB MHBECTULIMOHHbBIX Naes.

Bbinucka, npepocrasnseMas B
3/1IEKTPOHHO-UMpPOBO# ¢dopme,
HanpaBnsieTC 3asiBUTENII0 B 3JIEKTPOHHO-
undpoBoi popme C 351eKTPOHHOU LndpoBOi
noANUCbIO perucrpartopa.

Bbinucka, npepocraBnsieMas B ¢opme
AOKYMeHTa Ha 6yMaxHOM  HocuTene,
BpPY4aeTcsa JIMYHO Y perucrpatopa Winu MHOro
YNO/IHOMOYEHHOI0 UM JiMLUA 3asBUTEN0 WU
€ero ynoJsIHoMO4YeHHOMY NnpeacTaBUTesNio Npu
OTCYTCTBMM YKa3aHMsi B p[AaHHbIX cuyeTax
MHOro cnoco6a npenocTraB/eHUs BbINNCKMU.

Mpu npepacTaBneHMM BbIMUCKM MO
3anpocy HoTapuyca WAM YNOJIHOMOUYEHHOro
3aKOHOM rOCyAapCTBEHHOro oOpraHa OHa
HanpaBnsercas B ¢opMe pAOKYMEHTa Ha
6yMaxHOM HOocuTene no aapecy
COOTBETCTBYHOLIEro HOoTapuyca WM OpraHa,
yKa3aHHOMY B 3anpoce.

V. Bbljaya MHBECTULMOHHbIX NaeB

56. Bblgaya WHBECTMUMOHHBLIX NaeB nocne
AaTbl  3aBeplueHust (OKOH4YaHus1) (OPMUPOBAHMS
¢oHaa ocywecTBNSETCS NpU YCNOBUM Nepeaayn B
NX onnaTy AEHEXHbIX CPeACTB B CYMME He MeHee:

- 1 000 (OgHa Tbicsiua) pybnen - ana nuu, He
ABNAOLWMXCA BMajenbLaMn MHBECTULMOHHLIX Maes
doHaa;

- 1 000 (OgHa Tbicsiya) pybnen -
BMaAeNbLeB MHBECTULMOHHLIX NaeB oHAa.

ans

56. Bblgaya WHBECTUUMOHHBLIX MaeB nocne
AaTbl  3aBeplieHust (OKOH4YaHus1) (hOPMUPOBAHMS
(oHaa ocylwlecTBnseTcs npu yCnoBuM nepeaayn B
MX OMnaTy AEHEXHbIX CPeACTB B CYMME He MeHee:

¢ 3 000 (Tpu TbicAuM) pybnei - ana nuu,
paHee He MMEBLUMX Ha JIMUEBOM cuyeTe B
peecTpe BiagenbueB WHBECTULIMOHHbIX NaesB
¢oHAA MHBECTULIMOHHDbIE Nau;

e 1 000 (ogHa TbicAua) pyb6neit
MMEIUMX WM  paHee

= Ansd

nuy, MMeEBLUUX
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MHBECTUMLMOHHbIE NMaU Ha JIMLIEBOM cuyeTe B
peecTtpe BnagenbueB MHBECTULIMOHHbIX NaesB
cdoHAaa.

VII. ObMeH MHBECTULIMOHHbIX NaeB

85. MHBECTULIMOHHBbIE namu
06MeHMBaTbCSA Ha MHBECTULIMOHHbIE Nau:

OTKpbITOrO naesoro WHBECTULIMOHHOIO
doHaa akumit «BANTTUHBECT - ®oHA akumin»,

OTKpbITOrO nae.oro MHBECTULIMOHHOIO
doHaa akumin «BAJTTUHBECT - ®oHa MeTannyprim
N MaLINHOCTPOEHNS»,

MOryT

OTKpbITOrO  MaeBOr0  MHBECTULIMOHHOIO
¢oHaa aKLMiA «BAMMTUHBECT - doHa
TENEKOMMYHUKALNIA»,

OTKpbITOrO  MaeBOro0  MHBECTULIMOHHOIO
¢oHaa akummn «BANTUHBECT - ®oHa ¢hUHAHCOBOMO
ceKkTopa»,

OTKpbITOrO  MaeBOro  MHBECTULIMOHHOIO
oHaa aKLMiA «BANMTUHBECT - doHa
3/IEKTPO3HEPIrETUKN»,

OTKpbITOrO  MaeBOr0  MHBECTULIMOHHOIO
¢oHaga obnuraumin  «BANTTUHBECT -  ®oHA
obnuraumin»,

OTKpbITOrO  MaeBOr0  MHBECTULIMOHHOIO

¢oHaa cMellaHHbIX MHBeCTMUMI «BAJTTUHBECT -
®oHA cMellaHHbIX MHBECTULIMIN».

85. WNHBECTULIMOHHbIE nau MoryT
06MeHMBaTbCA Ha MHBECTULMOHHBIE Mau:
OTKpbITOrO naesoro WHBECTULNOHHOIO

hoHaa akumit «<BANTTUHBECT - ®oHA akumin»,
OTKpbITOro NaeBoro MHBECTULIMOHHOIO

¢doHaa axkumt «BAJITUHBECT - ®oHp
AJITOPUTMUK>»,
OTKpbITOrO ~ MAeBOr0  MHBECTULIMOHHOIO

boHaa akumn «BAJTTUHBECT - ®oHa MeTannyprau
N MaLIMHOCTPOEHUS»,

OTKpbLITOrO  NaeBoro MHBECTULIMOHHOMO
dboHaa akumn «BATTUHBECT - ®oHa puHAHCOBOMO
cekTopa»,

OTKpbLITOrO  NaeBoro MHBECTULIMOHHOMO
dboHaa aKLMiA «BANTTUHBECT - doHa
31EKTPO3HEPreTUKI»,

OTKpbLITOrO  MaeBoro MHBECTULIMOHHOMO
oHoa obnvraumin  «BAJTTUHBECT -  ®oHa
obnuraumin»,

OTKpbLITOrO  MaeBoro MHBECTULIMOHHOMO

(oHaa cMellaHHbIX MHBeCTUUMA «BAJTTUHBECT -
dDoHA CMeLlaHHbIX MHBECTULINIA».

FeHepasbHbIN AUPEKTOP
000 «BAJTTUHBECT YK»

[.H. YyxnaHues
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