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22. UHBeCTHLHOHHAS TIONMMTHKA
YHPaBASIOMECH KOMITAHHH:

HHuBeCcTHITHOHHOM TOJIHTHKOH
YIpaBnAlOLIeH KOMIAHHH ARNNCTCH

HONrocpodyHOE BIOXKEHHE CPEACTB B LEHHBIC
fymard U KpaTKOCPOUHOE BIAOXKEHHE CPeiCTB B
UMYUIECTBCHHBIE TIPABA H3 (BIOYSPCHBIX H
OMIHMOHHEIX JOrOBOPOB (KOHTPAKTOR).

HmymecTeennbie npaBa H3 (brOYEpPCHBIX H
ONMUMOHHBIX JAOTOBOPOB (KOHTPAKTOB) MOIYT
COCTABIATH AKTHBEBI TIPH YCIOBHH 4TO:

1) yKxazaHHBIE JOTOBOPHE 3AKJIIOYEHBE HA

Toprax (OHOOBBIX, BANOTHBIX OHPK B
COOTBETCTBHM  C  VTBEPKJACHHBIMH  HMH
cneHH(pUKALTHAMH, onpeaeIfoLIMMH

CTAHZAPTHBIE  YCHOBHS  COOTBETCTBYHOIIHX
OOTOBOPOR (KOHTPAKTOB);

2) cyMMa BeJW4HH OTKDPBITOH JUTHHHOM
MO3HIMH TIO BCEM (PBIOYEPCHBIM H ONUHOHHBIM
KOHTPAaKTAM HE NPeBHIIACT:

CYMMY MACHCKHBIX CPEACTB, COCTABIAKOINHX
AKTHBEE toHna H HAXOAAMHXCH y
npodecCHOHANBHBIX YYACTHHKOB PBIHKA IIEHHEIX
Oymar, 3a BBIYETOM CYMMEI ODH3aTE/ILCTE NO
nepefaue AEHEKHBIX CPCICTB, COCTARJAIOIIMX
akTHBBI (OHAA, MO CHENKaM, He ABJIRIOUIHMCS
TEPOH3BO/THBIMH (hpHHAHCOBBIMHU
HHCTPYMEHTAMH); H

CYMMY  ACHEXHBIX  CPE/CTB,  BKJIFOYAA
HHOCTPAHHYH) BANKOTY, COCTABASIOIINX AKTHBEL
dhonya, na 6aHKOBCKHX CYeTax; H

CYMMY IEHEXHBIX CPEACTB, COCTAB/IIOUIMX
aKkTHBBl (POHIR, BKIIOYAS HHOCTPAHHYIO BAJIIOTY,
BO BKJANaX B KpPEIUTHBIX OpraHH3alluax,
HMERTIHX. peiiTHHT JONrocpoyHOH
KPEIMTOCHIOCOGHOCTH He Hke ypoBHa "BBB-"
N0 KNACCH(MKAIMH _ PEHTUHTOBBIX  areHTCTB

22. HapecTHIIHOHHAS MOJIKTHKA
YIPaBIAOWEH KOMIIAHHH:

HHBeCTMIMOHHON MOAMTHKOH YNpaBNsroilei

KOMIFAHUH SBISCTCH AOJNIOCPOYHOE BIIMKEHHE
CPEIICTB B LIEHHBIE HyMaru.
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"®ura  Pepruurc”  (Fitch-Ratings)  miM
"Cranpapt 384 ITypc” (Standard & Poor's) anbo
pe wmke yposrs "Baa3" no knacchduxaipm
peNTHHTOBOIO AreHTCTBA "Myauc HHpectopc
Cepsuc” (Moody's Investors Service); u

CTOBMOCTB FOCYJAPCTBEHHBIX LEHABIX Gymar
Poccuiickoi denepaun, COCTAB/IAOMHE
aKTMBEI (OHA, KOTOpbIE AOINYIIEHBl K TOPraMm
OpraHv3aTopa TOPTOBIH HA PHIHKE MEHHBIX
fyMar M YCIOBMAMH BBINMYCKa KOTOpHIX I¢
peLycMOTPEHO OrpaHHHEHHe HX B obopote; 1

CTOMMOCTH OOJIMraiidii  MHBIX 3MHTEHIOR,
COCTABMIIOMIMX  aKTWBsl (oHAa, HWMEROIHX
PEdTHHT HE HIDKE YPOBHA "BBB-" mo
KnaccuUKaiy PeHTHHTOBBIX areHICTR "OuTd
Peirrunre” (Fitch-Ratings) uaw "CragaapT 3HA
Iype" (Standard & Poor's) mubo He HWKe
YPOBHA "Baa3" o gnaccvbhuKaLpui
pefTHHIOBOrO AreHTCTBA "Mynuc Hnsectopc
Cepsuc” (Moody's Investors Service);

3) Be/IMUHHA COBOKYITHOH KOPOTKOH MO3HIHA
10 (BIOYEPCHHIM M OMLMOHHBIM - KOHTPAKTaM
(pPACCHMTHIBAETCH TIO JOFOBOPAM C OAHMM H TEM
e 6a30BbIM AKTHBOM) HE TIPEBBIILACT BETHUHY
JIOKPEITHS ~ COBOKYITHOH KOPOTKOH — NIOZHLMH
(paccUMTEIBASTCA JI0  AKTHBAM donna,
H3IMEHEHHE 1eH 0a KOTOphIE KOPPENHPYET ¢
M3MEeHeHHEM LeH Ha 0a30Bbli akTUB).

23.1 UMyutecTBO, COCTaBIgOUIEe donn,
MOKeT ObITh HHBECTMPOBAHO B!

1) neHexHbie CpeACTBAa, B TOM UHCjiE
MHOCTPAHHYIO BAIOTY, HA CUETAX W BO BKIAJaX
B KPEIMTHBIX OpTaHH3aluaX;

2) NOMHOCTEIO OMITAYCHHBIC AKLHH
POCCHICKHX OTKPBITHIX aKIHOHEPHBIX 001eCTR,
33 HCKFOYeHMEM  aKUuH  AKIMOHEPHEIX
HHBECTHUMOHHBIX (OHAOB (nanee - aKiuH
POCCHHCKHX OTKPBITBIX aKIMOHCPHEIX OBLIECTBY;

3) TNOMHOCTBIO  OIUIAYEHHBIE  AKIMH
MHOCTPAHHEIX AKLHOHEPHBIX 06meCTs;

4) 1onroBme HHCTPYMEHTSEL,

5) akIMH AKIMOHEPHBIX HUHBECTHIHOHHBIX
GOHOB ¥ MHBECTHUMOHHBIE TIaW OTKPHITRIX,

HMHTEPBATBHBIX H 3aKPRITBIX MaeBsIx
HHBECTHIHMOHHBIX (OHAOB, OTHOCAHIMXCH K
kaTeropau  (OHIOB AKIHIT M MHOCKCHBIX

(oHAOB, eciM PacyeT HHAECKCA OCYUIECTRBIHCTCA
TONBKO MO AKLMAM;

) nau (AKI1HH) MHOCTPAHHBIX
WHBECTHLIHOHHBIX lilOH,IIOB, HpOCHeKTOM
KOTOPBEIX TNPEAYCMOTPEHO, 4YTO HE MEHEe 30
TNIPOLIGHTOB ~ 2KTHBOB  YKA3aHHBIX doupoB
MHBECTHpYETCA B LEHHBIC Oymard, KOTOpHE B
COOTBETCTRMH c JIMHHBIM 3aKOHOM

23.1 Vimyuiectso, COCTABIAKOLIESE
MOKET OBITh HHBECTHPOBAHO B.

1) neHexHple CpeacTRa, B TOM HHCIC
MHOCTpaHHYIO BAIIIOTY, HA CUETAX H BO BKJIANAX
B KPEJUTHBLIX OPraH3alHiX;

2)  NOJHOCTBIO  OINTa4EHHBIE  AKUHMH
POCCHIACKAX OTKPBITBIX aKHHUOHEPHBIX o0b1iecTs,
33  HWCKIOUEHMEM  aKUWi  AKIMOHEPHBIX
WHBECTHLMOHHBLIX oHnoB (nanee - aKUHK
POCCHICKMX OTKPBITHIX aKIHOHCPHBIX o011ecTB);

3) NOJHOCTBIO  OIVIAYEHHHIS  aKUHH
MHOCTPAHHEIX aKIMOHEPHBIX 0OIECTB;

4) monroREIE HHCTPYMEHTEL.

doun,
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HHOCTPAHHOIQ 3MMTEHTA OTHOCHTCA K AKIHAM,
€CJIM TPUCBOEHHBIH YKa3aHHBIM MasM (AKLHAM)
koa CFl umeer cieiAylOlHe 3HAYEHHUA: NepBad
Oykea - sHadeHue "E", Bropas Oyksa - 3nadeHHe
"U", TpeTea OykBa - 3Ha4enue "O" WIK €C/IH 11an
(axumu) sroro (GOHAA TPOIUTH MpOLeIYPY
JIMCTHHra XOTA OBl Ha ONHOH M3 (OHAOBHIX
OHpX, yKazaHHBIX B IyHKTe 23.9 HacTOAUIMX

Ilpaeun, - 3Hagenue «C», naras Oyksa -
3HaycHHE "S";
7 POCCHICKHE H HHOCTPAHHEIE

JICMO3WTapHbIe PACTIHCKH Ha IIeHHBIe Oymarw,
NpeAYCMOTPCHHBIC HACTOAIIAM ITYHKTOM;

8) uMymecTeeHyble TpaBa U3 GBIOYEPCHBIX
W ONIHOHHBIX  JIOFOBOPOB  (KOHTPAaKTOB),
6a30BBIM AKTUBOM KOTOpBIX  ABAfETCH
HMYHIECTBO (MHaeKc), NMpeIyCMOTPEHHOE
rmynkroM 23.10 Hacrosmpx [Tpasun.

23.2. B mnenax Hacrosmux IIpasmr mox
TNONTOBRIMH MHCTPYMEHTAMHE [OHHMAOTCA:

a) oOIHraliH poCCHHCKMX XO03AHCTBEHHBIX
O0IeCcTB, ecqH  YCJIOBHY  HX  BBIIYCKa
OpeyCMATPHMBAIOT MNPAaBO Ha MOMYYEHHE OT
3MHTEHTA TOABKO MAEHEOKHBIX CPEJACTE MM

IMHCCHOHHBIX LIEHHBIX GYMaF H
rocyaapCcTecHHan peTHCTPAIHA BBIITYCKa
KOTOPBIX COnNpoBOXKAANACH pemcrpauueﬁ

NpOCTeKTa LEeHHBX Oymar Wwin B OTHOHIEHHH
KOTOPBIX 3apeTHCTPHPOBAH NIPOCHEKT LEHHBIX
Gymar (MPOCHEKT 3MUCCHH UEHHBIX Oymar, 1U1aH
MIPUBATH3ALIHH, 3aperHCTPUPOBAHHBIH B
KauecTBe HPOCTIEKTa IMUCCHH [IEHHBIX Oymar);

6) OupxeBble OOMHrauMM POCCHHCKMX
X037 CTBEHHBIX O01LECTE;

B} TIOCYJApCTBEHHBIE IHeHHple  Gymarn
Poccuiickoii  Penepanuy, rocylapcTBEHHbIE
ueHHble  Oymard  cyOwekToB  PoccHACKOH

denepalvi 1 MyHALMITANBHBIE LEHHBIC OyMarH;

r) obauramMH WHOCTPAHHBIX 3MHTEHTOB H
MEXIYHAPOAHBIX (HHAHCOBLIX OpraHH3aLH,
eC/AH 10 HUM MPEJdyCMOTPEH BO3BpAT CyMMBI
OCHOBHOTO JIOArAa B TNOJMHOM of0beMe H
nopucBoeHHB  obnuraumsam  kon CFL mmeer
CNEAyIOIME 3Ha4deHWs: 1epead  Oykea -
snavenue «D», Bropad Oyksa — 3Ha4YEHHE «Y»,
«B», «C», «T'»;

) pPOCCHHCKME H HHOCTPAHHRIE
JIENO3UTAPHBIC PACTIHCKH Ha LICHHBIe Oymarw,
[IpPegyCMOTPEHHBIE HACTOAIIIMM [TYHKTOM.

23.2. B nensx Hacroawux IlpaBun mnoa
JONTOBBIMH HHCTPYMEHTAMH MOHHMaXOTCH:

a) obaMraiym POCCHACKHX X03AHCTBeHHBEX
OGLHeCTB, CcCJIH YCIIOBHA HX BBITTYCKA
IpegycMaTpUBaKdT IIpaBo Ha I[IOMYUCHHE OT
3MUTEHTA TOJBKO ACHEKHEIX CpeACTB HIH

IMHMCCHOHHBIX LIeHHBIX Bymar "
rOCyAapCTBEHHAs perucTpauus BBITTYCKA
KOTOpBIX  COMpOBOKJANAaCh  perucTpauuen

[IPOCIEKTA LEHHBIX Oymar WM B OTHOIICHHH
KOTOPBIX 3apPEerHCTPHPOBAH MPOCIEKT IEHHBIX
6ymar ([IpOCTICKT 3MHCCHH LIEHHBIX Oymar, IaH
MIPHBATH3aLYH, 3aperUCTPUPOBAHHRBIA B
KayecTRe MPOCIEKTA SMHCCHH UEHHBIX DyMar),

6) OupxeBpe OONHraliMd POCCHHCKUX
XO038HCTREHHEIX 0DImecTs;

B} TOCYAapCTBEHHEIC
Poccmiickoii  Depepanyn, rocy/apcTBEHHBIE
neHHele  Oymarm  cyOpexror  PoccuACKOH
DejepalMi ¥ MyHHLMIIAIbHbIE LEHHEBIE OymMary;

r) OONHrauMH HMHOCTPAHHBIX 3MHUTCHTOB H
MEKTYHapOIHbIX (PHHAHCOBBIX OpraHu3aLMi,
eclid 1O HHM MPEeIyCMOTpPeH BO3BpaT CYMMBI
OCHOBHOFO jolra B TonHOoM obpeMe H
npuceoeHdbli  ofnuramuam  kox CFl umeer
clemylomue  3HayeHHs: rneppas  Oyksa -
3HaueHHe «D», Bropas OykBa — 3HadeHHe «Y»,
«B», «C», «T»,

ueHHele  Oymaru

23.5. JInua, oba3aHHEIS MO:

roCyJapcTBeHHBIM  LieHHeM  Oymaram
Poccuitckoii  @enepauuH, IocyIAPCTBEHHBIM
ueHHpiM  Oymaram  cyOBekTOB  Poccuiickoi

23.5. Jluua, o6a3aHHBIE MO:

roCyIapCTBEHHBIM  HEHHBIM Oymaram
Poccuiickoii  PemepaniiH, TOCYIapCTBEHHBIM
ueHHBIM Oymaram  cyOrekToB  Poccuiickoit




Denepariuu, MYHHLHITAJIbHBIM LICHHBIM
fymaraM, aKiMsIM  POCCHHCKHX  OTKPBITBIX
AKIHOHEPHBIX. obuects, OMpIKeBBIM
ofUMranMsaM  pOCCHHCKHMX  X039HCTBEHHBIX
ofInecTs, ODITHT A M POCCHHCKHX
XO3AHCTBEHHBIX  OOLIECTB, HHBECTHLHOHHEIM
nasM  TacBbIX  MHBECTHUMOHHBIX  (hOHIOB,
AKLESIM aKIHOHEPHEIX HHBECTHIHOHHBIX
doHOoB, POCCHICKMM  JAEMO3HTAPHBIM

PacHHCKaM JOJDKHB! OBITH 3aperHCTPHPOBAHBI B
Poccutickoi @enepaiym;
AKI[HAM  HHOCTPAHHBIX
obuiecTs, obHTanHaM
SMHTEHTOB,  OONHranuaMm
¢HHAHCOBEIX  OpTaHH3ANMIA,
HHOCTPaHHBIX

AKLHOHEPHBIX
HHOCTPAHHBIX
MEXKTYHAPOAHBIX
nasM  (aKLHAM)
HHBCCTHIMOHHBIX  (OHAOB,
HHOCTPAHHEIM  JETORMTAPHBIM  pacnucKaMm
JOJDKHBI OprTH 3aperHCTPUPOBAHBI B
rocyJapcTBax, SABJIAFOLHXCH YICHAMH
Oprammsaimpm O6vequnennsix Hanwit (OOH), |
(umu) ConpyecTBa HE3aBHCHMMEIX TOCYZAPCTB
(CHI"), n (wm) Esponeitckoro Cotwsa (EC), u
(wm) BceemupHOH TOProBOoH  OpraHM3alMH
(BTO), u (unn) Cosera MO COTPYIHHUYECTBY
crpad  Ilepcunckoro  3aguBa, M (MIM)
Adpuxasckoro cowza, H (W) 'pynns
paspaborki ¢uHancoBeIx Mep mno Oopebe ¢
orMeieanuem geder (PATD), a Takke B
rocylapcrBax TaiipaHs, CoenuneHHOE
Koponesctro Benukobputannu u  CeBepHO#
Hpnanaun (BETIOYAA ero 3aMOpPCKYE
TEPPMTOPHM W KOPOHHBIE BJAAEHHS, B TOM
Yyucne, HO He OrpaHHYMBaigck:  bepmynsi,
Bpuranckue Bupruxckue octposa, KafiMmanossl
ocrposa, ['ubpanrap, Tepke u Kaiixoc, Octpos
MsHu, Tepucn, Dxepen), Kuraiickaa Hapoanas
Pecrrybmiika (BrITIOUAd CIeHaIbHBIHA
aJIMMHHCTPATHEHEIH palion I'oHKOHT).

Denepanun, MYHHIMITATEHBIM LIEHHBIM
OyMmaraM, akUMiM  POCCMHCKHX  OTKPBITHIX
AKITHOHEPHBIX 0DHIeCTB, OHpKEBBIM
obnuramMaM  pOCCHHCKUX  XO3SHCTBEHHBIX
ofImecTs, o0auralMaM POCCHITCKHX
xozdiicTeeHHsx  ofmiecTB  OOIKHBEL  OBITE
3aperucTpHpoBanel B Poccuickoii Denepatiiu;

AKIHAM HHOCTPaHHBIX AKLHOHEPHBIX
o0ImecTs, obymMranuam WHOCTPAHHBIX
SMHTEHTOER,  O0IMrammsM  MemAYHapoaHBIX
GOUHAHCOBBIX  OpPraHW3alMii, JOJDKHEL OBITH
3apErHCTPHPOBAHE! B rocyHapcTBax,
SABJIAIOHIHXCA YIEHAMHA Opranmsaint
O6peaunenspix  Haumin (OOH), n  (Mom)

CoapysxecTsa HesaeMCHMEBIX rocyfgapets (CHI),
u (nnn) Epponeiickoro Comwsa (EC), u (Mmm)
Bceemupuo#i Toprosoii opramuzanuu (BTO), n
(unu) CoreTa TI0 COTPYOHMYECTBY CTpaHl
Tlepcuackoro zamuea, H (WwIH) AdQpHKaHCKOTO
cotoza, W () I'pynmsl  pa3padoTim
tdhunaHCOBBIX Mep 1o Gopebe € OTMBIBAHHEM
meHer (DAT®), a Take B [OCYJApCTBax
TaifaHs, CoeanHeHHOE KoponescTBo
Benwkobpruranmn ®  CesepHodl  Hpranonu
(Brmouast ero  3aMOpcKHE  TepPPUTOPHHM U
KOPOHHEIC BJAJICHHA, B TOM 4MCJIE, HO HeE
OTpaHHYHBASACE: Bepmynst, Bpurascxue
Buprusckue octpopa, KaiimMaHOBEI OCTpOBZ,
Tubpanrap, Tepxe u Kaiikoc, Octpos Mo,
Tepuch, Jhxepen), Kwuralickas Hapoanas
PecryOnuka (Bxirouas CreuMAansHLIH
AIMWHHUCTPATHBHEIH paioH I OHKOHT).

23.6. Jlong HeNMMKBHAHEBIX LICHHBIX Oymar B
cocTape akTHBOB (OHAA HE MOXKET NpPEBHINIATE
pazmep, YCTAHOBACHHBIH HACTOALLIMMH
Ilpapunamu. Tlp 5ToM 1noa  HEJTHKBHIHOM
uesHoit Oymaroii B Hacrosumx  [Ipasmmax
[OHUMACTCA lewHas OyMara, KoTopas Ha
TeKyniMit TeHs HE COOTBETCTBYET HH OJHOMY H3
CNEYIOUIHX KPHTEPHER:

a) ueHHas Oymara  BKIIOY€Ha B
KOTHpOBajibHEIe — cmMckd  “"A"  wmm "B"
poccHitckoit GoHnosoH OGHpKH;

6) o6peM TOProE MO USHHOH Oymare 3a
npeapI Iy s KalcH1apHelii Mecall Ha OXHOH u3
HHOCTpaHHEIX (hOHIOBBIX OHPIK, YKa3zaHHRIX B
myHkTe 23.9 HACTOALIMX MPaBHJI, NPEBBIIIAET 5
vuonoe  pommapos CIHA nna akoui, 3a

23.6. Jioma HENMKBHAHLIX LIGHHBIX Dymar B
cocTaBe akTHBOB OHJA HE MOXKET NPCBHULATE
pazmep, YCTAHOBJIGHHEIH HACTOSLINMH
Ipasunamy. Ilpu 3ToM noa  HEJMKBHIHOM
uenHoit Oymaroii B Hactoaumx  IlpaBunax
nowuMaeTcs 1leHHas Oymara, korTopas Ha
TEeKYHIHH ACHB HE COOTBETCTBYET HA OJIHOMY M2
CNENYIOMMY KPHTEPHEB!

a) uedHas  Oymara  BK/IKOYEHa B
KOTHpoBaneHele  crvckd  "A"  mmx "B
poccuiickoil doHIOBOH OHpHKH;

6) ofreM TOprop mo uUeHHOH Oymare 3a
TPeABUIYILHI KATEHAAPHBIH MECAIX HA OIHOH u3
HHOCTPaHHBIX (GOHAOBHIX OMpM, YKa3aHHBIX B
nyHkTe 23.9 HACTOSAIAX MPaBMIl, NPEBHILAET 5
mumiHoHoe aostapos CIIJA nna akuumid, w1 1




HCKTEYYEHHEM axumit HHOCTPaHHEIX
HHBECTMIMOHEEIX  Qongos, W 1 MuimHoH
poiuapoe CLIA ans obnuraumii, akuuii (naeg)
HHOCTPAHHEIX  UHBECTHUMOHHBIX (QOHIOB H
JEMOZHTAPHBIX PACTIHCOK,

B) LeHHad OyMara HMeeT NPHIHABACMYIO
KOTHPOBKY pOoccHHCKOro opragisaropa
TOPIOBIM HA PbIHKe UEHHBIX ©OyMar, Ha
TOProBHH JAeHb, NPEeAMECTRYIONHA TexyleMy
AHKO;

I) LeHHad GyMara yXOCTOBEPACT TPaBo €€
BIAfEIblia HE pexke YeMm OauH pas B 14 gHei
TpeboBaTk OT AHIIA, 0093aHHOTO HO 3TOH UEeHHOH
Oymare, ee moralleHHs H BHIIUTATBI JICHCHCHBIX
CPEACTB, B CPOK, He MpeBblmaroniuii 30 aHei ¢
JaTh HAIpPABJICHMS COOTBETCTBYIONIETO
TpeboBaHuA;

A} HAa TOPrOBBIH NEHB, MNpPEAUICCTBYIOIMH
TEKYLEMY [AHIO, B MHGOPMAILMOHHOH CHCTeMe
brymbepr (Bloomberg) ©6pumm oaHOBpEeMEHHO
BRICTABJIEHE! 3a4BKH Ha [IOKYIIKY H HAa IPOJaXXy
LeHHbIX OyMar Kax MHHHMYM TpeMs AUIepaMu.
ilpm stoM HamOosemras W3 LeH, yKa3saHHBIX B
3aABKaX HA  [OKYTKY  LEHHBIX  OyMar,
OTKJIOHSETCA OT  HAaMMEHBLIEH H3  LEH,
YKa3aHHBIX B 3adBKAX Ha MX Npojaxy, He Domee
YeM Ha 5 NpOLEHTOB;

€) Ha TOpPTOEME A€HBL, NPEeAICCTBYIOMIHIA
TEKYIEMY JHIO, B HH(POPMALHOHHOH CcHCTeMe
Tomcon Peiitepc (Thompson Reuters) Obuin
OJTHOBPEMEHHO BRICTABIEHE! 3a9BKH HA NOKYIKY
H Ha NpOJAKY LIEHHBIX OyMar KaKk MHHHMYM
TpeMs IHIEPaMM, IIPH 5TOM KOMIIO3HWTHa% IieHa
Ha MOKyTKy HeHHBIX Oymar (Thompson Reuters
Composite bid) OTWIOHAETCA OT KOMIIO3WTHOH
IEeHBl HA MpojaXy HeHHbX Oymar (Thompson
Reuters Composite ask) He Oonee ueM Ha 5
IIPOLEHTOR.

MuUILTHeH gonnapor CHIA nis oGnuranuit;

B) IesHan Oymara uMeeT NpH3HABAEMYIO
KOTHPOBKY POCCHHCKOTO OpraHu3aTopa
TOPTOBAH HA PRIHKE LEHHBIX Oymar, Ha
TOPrOBBIA [€HB, NPEALICCTBYIOIIMH TCKYIIEMY
AHIO;

r) ucHHag Oymara yoocTOBepAeT IpaBO ee
BIA/IeTRlA HE pexe 4YeMm OAuH pas B 14 aued
TpebGoBaTh OT JHIa, 0043aHHOIO 110 3TOM BEHHOM
Oymare, ee MOrameHHs H BHINNATHL JEHEKHBIX
CpeACTB, B CPOK, He MpeRbrmmuatomni 30 nHeli ¢
fit:9v3 | HaTpasleHHs COOTBETCTBYIOLLETO
TpeboBaHus;

J) Ha TOProBBIH A€Hb, NpeALIecTBYIOIHE
TEKyIUEMY IHK), B HHGOPMaLMOHHOH CHCTEMe
bimymbepr (Bloomberg) 6Gpuin onHoBpeMenHO
BEICTABNCHEI 3a9BKH HA MOKYITKY H Ha MPOJIaKyY
HEHHBIX OyMar Kak MHHHMYM TpeMs AHJIEPaMH.
Ilpu stomM HauOonelmas M3 UEH, YKazaHHBIX B
3a9BKAX HA  IOKYNKY  UEHHBIX  Oymar,
OTKIOHAETCA OT HauMeHblel W3 IeH,
YKa3aHHBIX B 328BKAX HAa MX Npopaxy, He Honee
YeM Ha 5 NpOLEHTOR;

€) Ha TOPrOBBIA A€HL, TPEAIICCTRYIOUUMEH
TEKYIICMY AHIO, B HH)OPMALHOHHOH CHCTEME
Tomcon Pe#irepc (Thompson Reuters) 6pumu
OJHOBPEMEHHO BBICTABIEHEI 3a4BKH HA NOKYNKY
M Ha TIPpOAaxy LECHHBIX Oymar kak MHHHMYM
TpeMs JlepaMH, OpH 3T0M KOMIMO3HTHaA LeHa
Ha nokynky uenuslx Gymar (Thompson Reuters
Composite bid) oTxnoHsercs 0T KOMMIO3IMTHO#H
HeHbl Ha npogaxy neuHerx Oymar (Thompson
Reuters Composite ask) me Oonee dem Ha 5
MPONEHTOR.

23.7. Ilennnle OyMar#, B KOTOpHIE
HHBECTHPYETCH  UMYIUECTBO, COCTABJSMOLISE
$onn, moryr OBITE, Kak XONYIIEHBI, TAK H He
JOTMYIIEHBl K TOpraM OpraHH3aTOpOB TOPrOBJIH
Ha PBIHKE LIGHHBIX GyMar.

Hennpie Oymarm, cocTapsAawomue QOHA,
MOryT OBITb, Kak BKJIOUEHHE, TaK H He
BKJIOYEHEI B KOTUPOBANbHbIE CIIHCKH (hOHAOBBIX
OupK.

T'ocynapcteennsie LLEHHBIE Oymary
cyOrekToB  Poccuiickoli  Denepany W
MYHHULIHTIANBHBIG — IleHHbIe Oymarn  MoryTt
BXOOHTE B COCTAB AKTHBOB (POHIOOB TOJBKO, €CITH
OHM [JONYWEHbl K TOpraM OpraHM3aTopa

TOPTOBIIH HA PRIHKE HEHHBIX GyMar.

237. llemHme ©OymarW, B  KOTOpBIE
HHBECTHPYETCH  HMMYOIECTBO, COCTaBIIAIOILEE
doHA, MOryT OBITh, KaK JOMYLICHBI, TAK H HE
JOIYIIEHBl K TOPraM OpraHH3aTopOB TOPTOBITH
Ha PBIHKE LIeHHEIX OyMar.

Llenneie OHymaru, cocTapnfowiHe o,
MOTYT OBITE, Kak BKIFOYEHEL, TaK H HE
BKITIOMEHBI B KOTHPOBAIBHBIE CITHCKH (POHIOBBIX
OHpx.

lNocynapcTeeHHBIE IIeHHBIE Gymaru
cyOBbeKTOB Poccuiickoi Peneparun H
MYHMIMOANBHBIE  [eHHBIE OymMard  MOryT
BXOIOUTEH B COCTAR AKTHBOB (DOHIIOR TOIBKO, ECIIH
OHH HOITYIIICHEL K TOpTam gpraHuszaTopa
TOPTOBAM HA PBIHKE LEHHEIX Oymar.

Ileunsnie Gymars, YKAZaHHBIE B




noanyHkTax 2, 4 myHkTta 23.1. HacTOSIIMX
Ipagum, OTHOCHIIHECH K AKTUBAM,
HaxonamuMcs Ha Teppuropud  Poccuiickoi
Denepallii, JOKHEL COOTBETCTBOBATE OHOMY
H3 ceayomux TpeboBaHmi:

IMUTEHT (BBIMYCK) UEHHOH Oymara nmMeer
PEHTHHI OIHOIC W3 PEHIMHIOBEIX areHTCTB,

BKJTIOYEHHBIX B ycTaHoBAeHHBIH  CopetoMm
JHPEKTOPOB banka Pocenu [epevYeHb
peﬁTHHFOBI:]X AreHTCTB, M YPOBCHL peﬁ’mnra

JOIXKEH GBITB HC HHXC HPDKHC]‘;I I"paHIdl.lbI
ypOBHH, YCTaHOBJICEHHOTO COBGTOM ﬂHpeK’I‘OpOB
banka Pocewu

N0 KRacCHQHKAIIMK  STHX
2HTHHTOBBIX aT€HTCTR;

LIeHHEIe Oymarn BRKITIOUEHE! B
KOTHPOBaNBHEIH CHHCOK WEpBOTO  (BHCLIETO)
YpoBHS X0TA OB  OAHMM  OPraHH3aTOPOM
TOPrOBNM Ha DHIHKE [EHHBIX Oymar B

Poccuiickoit Meneparmu (poccuiickoil Gupsxei).

23.8. B cocraB axrusoB (oHIA MOryT
BXOOWTL  LEHHKiC OyMarH  HHOCTpPaHHBIX
rocyJapcTB M UCHHBIE OyMard MeXIyHapoaHbIX
(MHAHCOBBIX OPraHH3ALMH TPK YCJIOBHH, YTO
uHpopMalMs © 3adBKax HAa TIOKYNKY M/HIH
NpOOaxy YKa3aHHBIX LEHHBIX Hymar
pasMeHaeTes MHGOPMALHOHHBIMH ATEHTCTBAMH
BaymGepr (Bloomberg) wnu Tomcon Pefitepc
(Thompson Reuters), ymbo TakHMe LEHHbIE
OGymarn oOpaliaroTcs Ha  OPraHW30BRHHOM
PHIHKE LeHHbIX Oymar.

23.8. B cocraR akTMBOB (OHAA MOIYT
BXOMMTE  UeHHBie Gymaru  UHOCTPaHHBIX
rocyIapcTe U HeHHble OyMAara MEKIyHAPOIHDIX
(GHUHAHCOBBIX OPTAHW3ALMH IIPH YCIOBHH, 4TO
uHdOpMaLMA O 3afBKAX Ha MNOKYNKY W/HIH
MpOoJAKY YKa3aHHBIX LICHHBIX Oymar
pasMelnaeTcs HHPOPMALHOHHBIMH areHTCTBAMH
BaymGepr (Bloomberg) wmu Tomcon Pefitepc
(Thompson Reuters), nub0 TakHe LCHHBIE

Oymars ofpamawTcs Ha  OpPraBv30BaHHOM
PBIHKE [EHHBIX OyMar.

Llensnsie Oymarwy, BBy LIEHHbIE
MEXKIYHAPOTHEIMH UHAHCOBLIMA

OpraHu3aiMAMK, AODKHBI OBITE BKIMOHUCHB B
Tlombapausiii cnucok banka Poccuu.

239. B cocras axkTHBOB (OmI2, MOryT
BXOJUTHh AKLHH WHOCTPAHHBIX aK[HOHEPHBIX

oblecTs, mau (akumu) MHOCTPAHHBIX
MHBECTHLMOHHBIX  (OHIOOB, obauranus
MHOCTPAHHBIX ~ KOMMEpPYECKHX OpraHu3aLyi,

HHOCTPAHHBIE JEMOIHTAPHEIE PACIIMCKH, €CIH
yKkazanyble LeHHbIe OyMar npouy npouexypy
JMCTHHTA HA OTHOH W3 CASOYIOUIMX (HOHIOBBIX
OupAc

1) Awmepuxanckas  ¢onaosasn
(American Stock Exchange);

2) Tonxonrckas ¢ounopas 6upxa (Hong
Kong Stock Exchange);

3) Espouexct (Euronext Amsterdam,
FEuronext Brussels, Euronext Lisbon, Euronext

oupxa

Paris);
4) 3akpbiToe AaKIHOHEpHOS ofuecTBo
"®ounosas Gup:ka MMBB";

5) Wpnanpckas ¢oumosan Ompxa (Irish

23.9. B cocta@ aKkTHBOB ()OHZA, MOTYT
BXOMUTE AKLUHH WHOCTPAHHBIX AaKUHOHCPHBIX

obuniects, obaurauyu WHOCTPAHHBIX
KOMMEPUECKHX  OpraHusaumii, ecnu  OHH
OIHOBPEMCHHO  COOTBETCTBYIOT — CIEAYIOLMM
TpeboBaHnAM:

SMUTEHT (BRIMTYCK) LEHHOH GyMard uMeer
peHTHHI OfHOTO ¥3 PEHTHHTOBBIX arcHTCTB,
BKUIIOYEHHBIX B ycraHoBnenssii  CoBeroM
JHPEKTOPOR banka Poccuu fIepedcHb
pElTHHIOBEIX Ar€HTCTB, W YPOBGHb DEHTHHIa
NOmkeH OpiTh He HIDKe HIDKHEH TrpaHMLBl
ypOBHS, ycTaHoBNeHHOro COBETOM JIMPEKTOPOB

banka Poccuv no  knaccuduxauud  3THX
PEMTHHTOBEIX ATCHTCTB;
[IEHHBIE Gymaru BRJIIOYEHE] B

KOTHPOBaIBHBL CcnHMcoK (Npouny Opoueaypy
AUcTHATa) XoTd OBl ONHOIO H3 CIEIyROUIMX
OpraHm3aTopoRB TOProBin Ha {BIHKE IEHHBIX




Stock Exchange);

6) MHcnauckas ¢ouposas Oupxa (BME
Spanish Exchanges);

7 Hranesaackas dorwiosas Gupka (Borsa
Italiana);

8) Kopeiickas Gupsxa (Korea Exchange);

9) Jlonnonckas Gouaosas 6upxa (London
Stock Exchange);

10) JlokcemOyprekas ¢oHaoBas Oupka
(Luxembourg Stock Exchange);

113 Hacpak (Nasdaq);

12) Hemeungas dormosad bupxa (Deutsche
Borse);

13) Hero-Hopkckas gonnopas Gupka (New
York Stock Exchange);

14) Toxwiickas ¢onposas Oupxa (Tokyo
Stock Exchange Group};

15) donposas bupxa Topowto (Toronto
Stock Exchange, TSX Group});

16) @onposas Gupka IlIseiinapru (Swiss
Exchange);

17) lllanxafickazs  QoHIOBAN
(Shanghai Stock Exchange).

Tpebopadus  HacTOAINErO MyHKIa  He
pacTpocTpaHsIOTCs  Ha UeHHEIE OyMars,
KOTOpbIe B COOTBETCTBHMM C HAMYHBIM 3aKOHOM
HHOCTPAHHOrO 3MHTEHTA HE NIPEIHASHAYEHE] AN
ny6nvunoro o0paiieHHs W Ha naM (AKIMH)
HHOCTPAZHHBIX ~ HHBECTHLHOHHBIX  (QOHROB
OTKPBITOrO TUIIA.

Gupoxa

Gymar (oraopoit GupxH):

1)  Amepuxanckas ¢oHAORas
(American Stock Exchange};

2) Donronrckas doumosas Hupxa (Hong
Kong Stock Exchange);

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

4) 3axpeIToe  aKU{MOHEpPHOE
"Monmopas Gupxka MMBB";

5) HWpnanackas ¢opnosas Oupxa (Irish
Stock Exchange};

6) Hcnahckada donmoras Oupka (BME
Spanish Exchanges);

7) HUranesuckas ¢ougopas Oupxa (Borsa
Italiana};

8) Kopeiickas Gupxa (Korea Exchange);

9) Jlonmonckaa ¢ounoras 6upaxa (London
Stock Exchange};

10) JMoxcemOyprckas oHmoBas Oupxa
(Luxembourg Stock Exchange);

11) Hacnax (Nasdaq);

12) Hemenkas dougosas Oupxa (Deutsche
Borse);

C13) Hblo—ﬁopKCKaﬂ ¢onnosas 6upka (New
York Stock Exchange);

14) Tokuiickas ¢douposas Oupxa (Tokyo
Stock Exchange Group},

15) ®onposas Oupxa Toponto (Toronto
Stock Exchange, TSX Group);

16) Dornosas Gupxa Lllseiimapun (Swiss
Exchange);

Gupxa

obIwecTro

17) 1llamxaiickas  ¢doHgosas  Oupxa

(Shanghai Stock Exchange).
23.10. Tlon 6a30BBIM aKTHBOM (BIOYEPCHEIX 23.10.  [Jenexnsie CpescTERa,
¥ OMNUUOHHBIX  JIOFOBOPOB  (KOHTPAKTOR), | COCTABIAIOIINE UMYLLECTBO Qonpna B

yKazaHHMX B moamydkre 8 myrkta 23.1
HacTOANIAX [1paBHil IOHHMAROTCA:

a) MHJEKCHI, PaCCYMTAHHBIE (QOHIOBBEIMH
OUMPkKAMH TOJBKO TI0 COOTBETCTBYIOUMIEMY BHIY
HCHHBIX OyMar (akuMsaM i obaHrandsam),
NpeaycCMOTPEHHBIX MyHKTOM 23.1 HacTosALMX
IlpaBun.

§) MMYIIECTBO, YKA3aHHOE B MOANYHKTax 1-7
nyHkTa 23.1. nactosmux Ilpasu.

B) MMYLIECTBEHHBIC NpPaBa U3 (pIOYEPCHBIX
JIOFOBOPOB  (KOHTpAaKToR), 6a30BHIM  aKTUBOM
KOTOPHIX SBISIETCA HMYIUECTBO WIM HHIEKC
NpeaycMOTPeHHBIE TOAMYHKTAMM  «@», «O»
HACTOSIIErO IFYHKTA.

COOTRETCTBHH ¢ TOAMYHKTOM 1) myHkra 23.1
pactosmpx Iipapun, MoryT OBITE pa3MeEIneHbI
TONEKO B KpEeIUTHBIX Oprasu3almax,
SABJIAIOIHHXCSH Pe3HACHTAMHU Poceniickoit
Qenepaum, MMEIOUHX  AHLEH3HIO Ha
OCYINECTBIEHME OAHKOBCKHMX  OMepalmii |
HMEWIHX  KpPeAMTHBIH  peHTHHr, YPOBEHb
KOTOPOFO [ODKEH OBITh HE HIDKE HIDKHEH
TPaHWLBE YPOBHA, ycTaHoBjaeHHoro CoseTom
nupexTopo baHka Poccum nmo wnaccHuKanmu
PEHTHHTOBBIX  arewIcTs,  BK/IOYCHHBIX B
ycraHoBnennsiii CoseroM aupexTopoB baxka
Poccum niepeveHb peHTHHTOBEIX areHTCTB.

Jononuute Ipasuna mynkroM 23.11.

23.11. B coctrap axtnsop PoHma He
MOFYT BXOAWTb LCHHBIE Oymaru, SMHTCHTAMH
KOTOPBIX ABJIAKTCA CTPEXOBLLIHKH, 1IICHHBIC
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OyMard, B MOMeHT DPHOOpETCHMI KOTOPBIX
OBLI0  W3BECTHO, YI0O B OTHOWIEHHH WX
IMHUTEHTOB  OCYHIECTBIAETCS  CaHalMA WM
BReJeHA mpolienypa OanxporcTea (Habmonenue,
BHeLIHEe yIIpaBleHHE, KOHKYPCHOE
IIPOH3BOACTBO) B COOTBETCTBHH c
3aKOHOJaTenEcTBOM PoccHiickoil Mepeparuu o
GaHKpOTCTEE NMHGO B OTHOLUEHHH WX IMHTEHTOB
TaKas NpoleIypa MpUMEHANach B TEYEHHE ABYX
TIPEABIAYIIMX NET.

24 CTpyKTypa aKTHBOB (OHja [OJKHA
COOTRETCTROBATE OJHOBPEMEHHO CIIELYIOLUM
TpebGoBaHHAM:

1) meHeKHBIC CPefCTBA, HAXOAAIMECH BO
BKNIANax B OJHOH KPeIUTHOH OpraHyzaipH,
MOTYT cOCTaBiiaTE He Oonee 25 npoueHTOB
CTOMMOCTH aKTHBOB;

2) OLEHOYHAH CTOMMOCTB  JIONTOBBIX
HHCTPYMEHTOB MOJKET COCTaBATh He Gonee 40
TPOLIEHTOB CTOMMOCTH AKTHROE;

3) e MeHee OByx Tperel pabouux JHEH B
TEYCHHE OJHOr0  KAJICHIAPHOrO  KBaprama
OLIEHOYHAd CTOMMOCTB AKIHH  POCCHHCKHX
AKIIMOHEPHRIX OOINECTB, MHBCCTHLIHOHHEIX MAes
TAEBBIX  WHBECTHIIHOHHBIX  (OHAOB, aKUMH
MHOCTPaHHBIX aKUMOHEPHBIX ofliects, maes
(arLEi) HHOCTPAHHBIX HHBECTHLIHOHREIX
doHAOB, a TAaKKe POCCHHCKHX M MHOCTPAHHBIX
HEMO3UTAPHBIX PACIHCOK Ha AKIHH JOKHA
coCTaBIATh He MeHee 5O NPOLEHTOB CTOHMOCTH
aktuBoB. Ilpu 3ToM pabouum naHeM B LENdx
HacTosux [IpaBHI cuMTaeTca ACHEL, KOTOPBIA
HE MpHIHAETCA B COOTBETCTBUH c
rakoHOJAaTeNBCTBOM PoccHiickoi  Penepanuun
BBIXOOHEIM H (M) Hepabouum NpasAHHYHBIM
JTHEM;

4) oueHo4Hax CTOMMOCTB LEHHBIX Oymar
OJHOTO JMHTEHTAa H OLEHOYHAad CTOMMOCTB
POCCHIICKHX H HHOCTPAHHBIX JIETIO3HTAPHBIX
pacnuMCcOX Ha YyKajaHHBIE 1ieHHble Oymaru 3a
UCIUTIOYEHHEM TOCYIAPCTREHHEIX LIEHHBIX OyMar
Poccuiickoii  Pefiepaliyy, a TakKe LEHHBIX
Oymar HHOCTP&HHBIX rocyJapcTe H
MEXIYHAPOJHEIX  (MHAHCOBLIX  OPTaHH3aUHH,
€CTH IMUTEHTY TAKHAX HEHHBIX 6yMmar [IPHCBOCH
PEfTHHr  [ONroCpOYHOH  KPEAMTOCIIOCODHOCTH
He Hike ypoeHs "BBB-" no wiaccuduxanmm
peiituaroesix  areprcrs  '®ury  Pefitinrc”
(Fitch-Ratings}) wnu  "Cranpapr sun  Ilypc”
(Standard & Poor's) nubo He HIDKE YPOBHA
"Baa3" mo KiIaccHQHKAIMH  PeHTHHroBOrO
arentctea "Mymuc  MuBectopc  Cepeuc”
(Moody's Investors Service), MOXKET COCTABIATD
e 6osee 15 MpOLEHTOB CTOHMOCTH AKTHROR.

24  CTpykTypa AaKTHBOB (hOHAA JODKHA
COOTBETCTROEATE OJHOBPEMEHHO CICHYIOLIMM
TpeboBaHHAM:

1) meHexHbIE CPENCTBA, HAXOIAUIMECH BO
BKNIA#aX B OJHOH KpPCIMTHOH OpraHM3audM,
MOTYT COCTARASTE He ©Oonee 25 NPOLCHTOB
CTOMMOCTH aKTHBOB,

2) OLEHOYHAX CTOMMOCTE  JOJINOBBIX
HHCTPYMEHTOB MOXKET COCTaBNnaTh He Gonee 40
[IPOIIEHTOR CTOMMOCTH AKTHBOB;

3) He mMeHee ABYX TpeTeil paboumx jHed B
TeyeHue OJHOTC  KAMEHAdpHOro  KBaprana
OlEHOYHAS CTOMMOCTB AKIIMH  pOCCHHACKMX
aKUHMOHEPHBIX O0WIECTB, AKIHH HHOCTPAHHBIX
AKLHOHEPHBIX O0UIECTB AC/DKHA COCTABJIATE HE
menee 50 MpOUEHTOB CTOHMOCTH akTHROB. llpu
atoM paboduM AHeM B LeIAX  HACTOALIHX
[lpaBun  cumraercs  JIeHb, KOTOphIA  He
MpU3HASTCHA B COOTBETCTBUH c
3aKOHOMATENBCTBOM Poccuiickoit  Denepalun
BEIXOAHEIM W (MAH) HepabodHM HPATHHYHEIM
IHEM;

4) oueHOUHAd CTOMMOCTH UEHHBIX Oymar
OJHOTO IMHTCHTA, 3a HCKAFOYEHHEM
rocynapeTBeHHBIX LeHHbx Oymar Poccuiickon
deneparuyn, a TawKe HEeHHRIX  Oymar
MHOCTPAHHBIX TOCYAApPCTB H MEXTYHAPOIHBIX
(GHHAHCOBBIX ~ OpraHM3aliMif, €C/H 3MUTEHTY
TAKUX LEHHEIX OyMar TMpHCBOEH PEHTHHT
JOJITOCPOMHON KPeOUTOCIIOCOOHOCTH HE HHNKE
YPOBHA "BBB-" no KITacCHpHKauHH
peiiTuHroBelx  arentcrs  "®uT4  PedArmnrc”
(Fitch-Ratings) wmu  "Craspapt 38a  Ilype”
(Standard & Poor's) mubo He HIWKE YPOBHA
"Baa3" no wraccHpHKaAUMM  PSHTHHFOBOTO
arenutctBa  "Myanc  Husectopc  Cepsuc”
(Moody's Investors Service), MOMKET COCTABNIATE
He Oonee 15 MPONEHTOR CTOMMOCTH AKTHROE;

5) OLEHOUHAs CTOMMOCTH IIEHHBIX Oymar,
NpeAHA3HAUEHHBIX AN KBATH(PHUMPOBAHHBIX
HHBECTOPOB, KOTOPEIE BBITYIUEHH (BBIAAHBI) B
COOTBETCTBHH T c 3aKOHOAATENBCTBOM
Poccmiickoti  @Qepepauydn, ©  HHOCTPAHHBIX
LUEHHEIX OyMar, KOTOpBIE B COOTBETCTBHH C
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TpebopaHue HACTOAIIErC MNOANYHKTA B
YACTH, KACAKIIEHCH OIPAHHYCHHS HA LEHHBIC
Oymary OfHOTC IMHTEHTA, HE PacNpoOCTPaHAET A
Ha POCCHHCKHE W MHOCTPaHHbIE ACMO3IHTapHBIC
PACITHCKH;

5) OLEHOYHAA CTOHMMOCTD
HHBECTHUHOHHEIX [14EB [IAeBHIX
HHBECTHIMOHHBIX (GOHXOB M (HIH) aKuMi
AKLIHOHEPHBIX ~MHBECTMUMOHHEIX  (OHIOB H
() naen (axipn) HHOCTPaHHBIX
MHBECTHIIHOHHEIX (POHIOB MOXKET COCTaBJIATH HE
Honee 40 NpoLEHTOB CTOHMOCTH aKTHEOR;

6) KONHYECTBO MHBECTHUMOHHEIX Tlach
[AEBOI0 MHBECTHIMOHHOIO (OHAA MM AKIHHA
AKIHOHEPHOr0 HMHBECTHLHOHHOIO ¢oHaa WM
nace (aKimi) HHOCTPAHHOIO HMHBECTHIHOHHOTO
douma Moxer cocrapnsTs He ©Oonee 30
TIPOLIEHTOR KOAHUECTRA BELIAHHBIX
(BRIMTYHIEHHBIX) HHBECTHIMOHHBIX MAck (aKI{Mit)
KOKIOro M3 5THX GoHjI0B;

7) ouneHo4YHAS CTOMMOCTE HeHHEIX OyMar,
OpeqHA3HAYEHHBIX U1 KBATHGHIHPOBAHHBIX
HHECCTOPOB, KOTOPBIE BBIMYLUEHBE! (BBLIAHBEI) B
COOTBETCTBHH c 3aKOHORATENECTBOM
Poccuiickofik  Pepepawpiy, U HHOCTPAHHEIX
LEHHBIX Oymar, KOTOpHIE B COOTBEICTBUM ¢
JMHYHEIM 3aKOHOM HMHOCTP3HHOrO 3MHTEHTAa HE
MOTYT OBITE NpeANOKEeHB! HEOrPAHHYCHHOMY
KPYry IMil, MokeT cocTaBiaTe He Oonee 10
OpPOLIEHTOB CTOMMOCTH AaKTHBOR (QoOHAa, a B
cydae €CNM  TakMe UeHHBle OyMmMarH B
CcOOTBETCTBMHM ¢ Hactoamume  [lpasmmamu
ABNAIOTCA HENUKBHUAHBIMH TleHHEIMHA Oymaramy -
He Gonee 5 NpOLEHTOB CTOMMOCTH aKTHBROB.

TpeboraHME HACTOALIErO MOAIMYHKTA HE
pacnpocTpaHAeTcs Ha HHOCTPAHHBIE LEHHBIE
GyMard, CHOeOHanbHO  BHITYLIEHHBIE UL
oOpameHHs B HHOM HHOCTPAHHOM IOCYJapCTBE
H NpOLLIETIIHE NPOLSAYPY JHCTHHIA XOT# Obt Ha
0HOH B3 POHIOBLIX DMK, YKA3AHHBIX B IYHKTE
23.9 nactoauux Ilpasu;

8) oleHO4YHad CTOHMOCTL HEITHKBHAHBIX
ueHHREIX OyMar Mo)keT coctaBnaTe He Oosee 10
[POLEHTOB CTOMMOCTH aKTHBOB;

9} onmeHodHas CTOHMOCTE HWHOCTPaHHBIX
UeHHBIX OyMar, HE JOIyUWEHHBIX K TOpram
POCCHHCKAMM  OPraHHW2aTOpamMH  TOProBiIM Ha
pEIHKE LEHHBIX OyMmar, MOXEY COCTaBIATH HE
Bonee 70 NPOLIEHTOB CTOMMOCTH AKTHBOB.

TpeboBanms HACTOALICTD IYHKTa
NPHMEHAOTCA A0  JAThl  BOBHMKHOBCHHMA
OCHOBAaHHA NpeKpameHns GoHpa.

JUYHBIM 3aKOHOM MHOCTPAHHOTO DMHTEHTA HE
MOTYT OBHITB TMpPEAIONKEHBI HEOrPAHHYCHHOMY
Kpyry ITHII, MOXET cocTaBnaTe He Oonee 10
HPOIIEHTOB CTOMMOCTH axkTHBOB (OHAa, a B
Cllydae eciid  TakMe T[leHHBle OyMarH B
COOTBETCTBHM ¢  Hactosmumu  IlpaBuaamu
ABIIKIOTCS HEMHKBHIHEIMH LEHHBIMH OyMaramH -
He Gosiee 5 IPOLEHTOB CTOHMOCTH aKTHBOR,

TpeboBaHWe HacTOAMErO IOAIMYHKTA HE
pacripoCTpaHAeTcs HAa HHOCTPAaHHBIE HEHHBIE
fymard, CHenWanbsHO — BRINYLMEHHBIC  JUid
oOpalieHnss B HHOM HHOCTPAaHHOM IOCYHapcTBe
U MpolleIIHe Mpouenypy JTHCTUHIE XOTA OBl Ha
OnHO# B3 QOHAOBBIX OUPAK, YKA3aHHBIX B IMYHKTE
23.9 nactosmux [Ipasun;

6) oueHOYHAN CTOMMOCTE HENHUKBHUIHBIX
IIEHHBIX OyMar MoxeT cocraBists He Gonee 10
NpOLEHTOB CTOHMOCTH aKTHBOB;

7) oleHOYHAd CTOHMOCTH HHOCTPAHHBIX
UeHHBIX OyMmar, He JONMYIIEHHBIX K TOpram
pPOCCHHCKHMH OpraHM3aTOpaMH TOPrOBIM Ha
PEIHKE UEHHBIX Oymar, MOXKeT COCTaBIATH He
Gonee 70 NpoIieHTOB CTOMMOCTH AKTHBOB.

Tpebopanus HACTOSIIETO MYHKTA
NPUMEHAKITCA 0 HaTbl BO3HHKHOBCHHA
OCHORAHHA MpeKpaIleHis GoHaa.




24.1. B ciyvae BKIIOYEHMS B COCTAB
AKTHBOB (IOHIA WMYHIECTBEHHBIX MpaB M3
erovepcHRIX M ONUIMOHHBIX  JIOTOBOpPOB
(KOHTPAKTOB), TPEOOBAHHA K CTPYKTYPE AKTHROB
(OH/Ta IPHMEHSIOTCA C YHETOM YCTAHOBIEHHBIX
HOPMATUBHBEIMH aKTaMu B chepe (PUHAHCOBEBIX
pulKoB  TpeboBaHME, HalpaBReHHEIX  Ha
OrpaHHYCHHE PUCKOB.

Hpu MPHMEHCHHH YCTAHORJIEHHEIX
HactosuquMu  Ilparunamu  rtpeGoBammit  k
CTPYKType  aKTHBOB  (JOHJIA  CTOMMOCTH
HMYILECTBA, TPHMEHAEMAR Ul OnpedeneHus
CTPYKTYPBI aKTHBOB (pOHIOa, YRENMUHMBaeTCA Ha
BEIHYHHY  OTKPBITOH  JUIHHHOH  MO3HIMH,
ONIPEAENICHHYID B [IOPAOKE, YCTAHOBIEHHOM
HOPMAaTHBHHIMH axKTaMu B cdepe (PHHAHCOBBHIX
PBIHKOB, 10 (BIOYEPCHBIM H  ONIMOHHBIM
RorosopaM (KOHTpakTam), Oa3OBEIM AKTHBOM
KOTOPBIX ABRAACTCH 5TO HMylHectro. B cmyuae
€CIIH B COCTAB AKTHBOB HE BXOAHT MMYINECTBO,
ABNSAIOLCECK GAZ0BBIM AKTHBOM (DBIOYEPCHEIX H
ONUMOHHEIX ~ JOTOROPOB  (KOHTPaKTOB), IO
KOTOPBIM OMpeleNseTcs BEIHYHHA OTKPHITOMH
IUTHHHOH TIO3HIIMH, npu NPHMEHEHMH
TpeboBauuif K CTPYKType aKTHBOB CTOUMOCTE
YKA33aHHOIO HUMYIIECTBA CYMTACTCH  PaBHOM
BEITHYMHE OTKPBITON JMTHHHOH HO3MIIMM,

CyMMa BeNHYMH OTKPBITOM JUIMHHOI
MO2HUMH, ONpEIENEHHBIX 10 (BIOYEPCHEIM M
OMUMOHHELIM JIOrOBOpaM (KOHTpaKTaM), 6a30BEIM
AKTHBOM  KOTOPBIX  SBJSHOTCH  HHJEKCEHI,
paccuydTaHHble MO aKIHAM, WIH (BIOYEpPCHRIC
KOHTPaKThl, 0a3oBBIM  aKTHBOM  KOTOpPBIX
ABJIAIOTCH MHACKCEL, PACCYHTAHHEIE TIO AKIHAM,
HE¢ MoxeT mpessnuats 30 OPOLEHTOR
CTOMMOCTH aKTHBOB (DOHIA.

CymMma BeM4MH  OTKPRITOM  UIMHHOH
NO3UUMH, OTPEASNEHHLIX MO (BIOYEPCHEIM M
ONMUMOHHEIM JONORCPaM (KOHTpaKTaM), 6a30oBkIM
4KTHBOM  KOTOPBIX  SRIAIOTCA  HHIOEKCE,
paccyMTaHHbIe no OOMUranusmM, HITH
dBIOYEPCHEIE KOHTPAKTH!, OA30BRIM  aKTHMBOM
KOTOPBIX ABIAIOTCH HHIEKCHI, PACCYHTAHHEIE 110
obyramaM, He MOXET npepblmath 30
MPOLEHTOB CTOMMOCTH AKTHROB (hOHMA.

BenuunHa OTKPEITOA KOPOTKOH MO3MUMH
N0 (pOYEpPCHEIM B ONUHOHHBIM JZOTOBOPaM
(xoHTpakTam)  He  JODKHZ  T(PEBLUDATH
OrpaHU4eHHiH, YCTAHOBIIEHHRIX
HHBECTHLUHOHHOH AeKiapaneii B OTHOINEHHH
HMYHIECTRA, ABJHIOLIICTIOCA bazospm AKTHBOM
YKa3aHHBIX ~ JOrOBOPOB  (KOHTPAKTOR)  HIIM
¢dploUepCHBIX KOHTPaKTOB, ABIAIOLLUXCH
0asoBEIM  AKTHBOM  YKA3dHHBIX  AOrOBOPOR
(xoHTpakroB). Ecnu  6a30BEIM  aKkTMBOM

Hynkr 24.1 vexmoue.
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YKA3aHHBIX  (BIOYEPCHBIX M OIILMOHHBIX
AoroBopos  (KOHTPAKTOB)} ABJIACTCH  HHJEKC,
paccUMTRIBAEMBIH HAa OCHOBAHMH COBOKYIIHOCTH
IIEH Ha aKi[{H, TO BEJTMYHUHA OTKPHITOH KOPOTKOM
MO3HMUMH [10 TAKMM JOTOBOpaM (KOHTPAKTAM)
MOXKeT coctaBiaTe He Oonee 30 npoueHToB
CTOMMOCTH AKTHBOB (DOH/A.

BenuduHa OTKPEITOH KOPOTKOH NO3HLMYA
Mo (QbBIOYEPCHBIM M ONLUMOHHEIM IOTCBOPaM
(KOHTpaKkTaM)  He  JO/DKHA  MNpPEBBILIATH
OrpaHHYeHUH, YCTAHOBJIEHHEBIX
UHBCCTHLIMOHHON Jeknapaimeli B OTHOLIEHHH
HUMYILECTBA, SBJISIOMErocs 6azoBBIM AKTHBOM
VKa38HHBIX JIOTOBOPOB  (KOHTPAKTOB)  WIH
($BIOYEPCHBIX KOHTPAKTOR, ABJISIOLHXCH
0a30BBIM  AKTHBOM  YKazaHHBIX JIOTOBOPOB
(xoutpakTop). Ecim  0a30BEIM  aKTHEOM
yKazaHHbiX  (GBIOYEPCHBIX H  ONLMOHHBIX
NOroBOpOB  (KOHTPAKTOB) ABJIAETCA  HHIEKC,
pacCYHTHLIBACMBIH HA OCHOBaHHH COBOKYTHOCTH
neH Ha OONMrauMe, TO BEAWYHHA OTKpPHITOM
KOPOTKOH TO3HUHH 1O TakHMM  JOTOBOPaM
(KOHTpaKTam) MOXeT cocTaBmaTh He Gomee 30
POLEHTOB CTOMMOCTH aKTHBOB (honna.

25. Onucanne
HHBCCTHPOBAHHEM.

WnsecTuporanne B LeHHbIe GymMard cBA3aHO
C BBHICOKOH  CTEIEeHBRID  PHCKOB, H  HE
NojipasyMeBaeT FapaHTHH, Kak IO BOIBPATY
OCHOBHOH MHBECTHPOBAHHON CYMMEI, TaKk H IO
MOTYYEHHIO KAKHX-TTM00 IOXOMI0B.

HHpBeCTHpOBaHME B COOTBETCTBHM €
HacTosIedl HHBECTHLMOHHON meriapallMed H
HOPMATUBHEIMM axTamu B ciepe (HHAHCOBBIX
PHIHKOB B WMYLIECIBCHHBIC — TpaBa 1O
(bIOYEepCHBIM W OTIIMOHHBIM  AOrOBOpaM
(KOHTpaKTaM), peyCMaTPHBAIOIHM
npuobpeTeHne Ga30BOTO  AKTHBA, mbo
ONMydeHME  JOXOAa OT  YBeJIWWeHHs  ero
CTOMMOCTH  (OTKpbITHE JUIMHHOH  IIO3HIIUM)
CBS3aHO C PHIHOUMEBIM PHCKOM 0a30BOr0 aKTHBA
(pHcKa CHIDKEHHA ero LEHEL).

HusecTHpoBaHWe B COOTBETCTBMH  ©
HACTOSLIEH HHBCCTHIHOHHOH JeKIapauyed M
HOPMATHMBHBIMM aKTaMi B cdepe (UHAHCOBBIX

PHCKOB, CBA3AHHBIX C

DHIHKOB B  MMYILCCTBEHHBIC — TIpasa 10
driOUEepCcHBIM M ONMUMOHHBIM  JOTOBOpaM
(KOHTpaKTaM), peXyCMaTPHBAIOITNM

oTuyxaeHHe 6a3zoBOro aKTHBa, aubo TmomyyeHHe
J0X0/a OT CHWKEHHS €T0 CTOMMOCTH (OTKPBITHE
KOPOTKOH MO3MIMH) BJICUET Kak CHIKCHHE
pHCKA YMEHBIUCHHS CTOMMOCTH aKTHROB doHna,
TaK M CHIDKEHHE WX JOXOIHOCTH.

CToOMMOCT: OOBEKTOB BJIOJKEHHMS CDPEICTB H

25. Onucanne

HHBECTHPOBAHHEM:

HMuBecTHpoBaHye B LEHHBIE OyMard CBA3aHO

¢ BBICOKOH  CTETNEHBIO  PHCKOB, H  HE

noApasyMeBaeT TAPaHTHI, Kak IO BO3BpaTy

OCHOBHOI HHEECTHPOBAHHONH CYMMBI, TAK H TIO
NOJIYUEHHIO KAKHX-TTHOO0 I0XONOB.

CTOMMOCTE ODOBEKTOR BIOXKECHHS CPEACTE H
COOTBETCTBEHHO pacueTHas CTOMMOCTh
HMHBECTHLHOHHOTO Mag MOTYT YBEJIMYMBATECH H
yMEHBILATECA, PE3YNBTATHl MHBECTHPOBAHHA B
[POILNOM He OTIPEdeNIoT J0X0ApL B OymyieM,
roCyIapcTBO HE TapaHTHpyeT AOXOAHOCTD
prpecTHIMil B (or. 3asenenus MoOwix um 00
YBEJIHUEHHH B 6yayiem CTOMMOCTH
HMHBECTHIIMOHHOIO Nasg MOI'yT pacueHUBATLCA HE
MHAYe KaK MpeaNonoKeHmst.

HacTosiee OMHCAHAE PHCKOB HE PACKPRIBACT
uHpopmaiuu 060 BCeX PHCKax BCIENCTBHE
pasHOOOpA3Na CHTYAUMH, BO3BHMKAIOWMX TIPH
HHEECTHPOBAHHH.

B uaubonee obOLiemM BHAE NOHATHE DHCKa
CBA3AHO € BO3MOMKHOCTHIO TIOJIOMHTENSHOTO HIH
OTPHUATENEHOTO  OTKJIOHCHWA  Pe3y/bTara
JAEATCIBHOCTH OT OXKHAZEMBIX HIIH TUIAHOBEIX

PHCKOB, CBA3AHHLIX C

3HAYECHHH, T.€. PHCK XapaKTepu3yeT
HEOMPEAEICHHOCT,  TTOYYEHHA  OXHUAASMOro
(hrHaHCOBOrO pesyibTaTa fio WTOTAM

HMHRECTULIHOHHOMN AeATENREHOCTH.
Jins uenel HACTOSHIETO ONHCaHWA TOA
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COOTBETCTBEHHO pacuerHas CTOHMOCTE
HHBCCTHIIMOHHOTO M4 MOryT YBEIHYHBATBCA H
YMEHBIUATHCS, PE3YNLTaThl WHBECTHPOBAHHA B
NPOULIOM HE OTPEAENsioT JoXomsl B Oyayluem,
rOCyJapcTBO HE TapaHTHpPYeT JOXOLHOCTE
HHBECTHIMIH B GOHA. 3adBneHns moOex mHi 06
YBETHHUCHAH B Oymy1em CTOMMOCTH
WHBECTHLIMOHHOTO A MOTYT Paci€HHUBATECA HE
HHAYe KaK MpeanoaoKeHns.

Hacrosimee onucaHne pUCKOR HE PacKphIBaeT
uHdopmaiy 060 BCEX PHCKaX BCIIEACTBHE
pa3HoO0pasus  CUTYalHi, BOZHHKAIOWHX [IPH
HUHBECTHPOBAHHH.

B naumbonec oOmEeM BHOE [OHATHE PHCKA
CBAZAHO C BO3MOMKHOCTBHIO TIOJOMKMTENRHOTO HITH
OTPHLIATE/IBHOTO  OTKJIOHEHHMA  Pe3y/bTaTa
JEATEIEHOCTH OT OKMAAEMBIX WM IUIAHOBBHIX

3HAYCHHH, T.€. PHCK XapaKTepH3yeT
HEOMPEAENEHHOCTh  MONYHMEHHS  OXMIAEMOIo
GHHAHCOBOTO pe3yibTara 1o HTOraMm

HHBECTMLIHOHHOH NesTeNEHOCTH.

Hna upeneil HacTOSWIETO OIMCAHHA [0
DHCKOM TIpH OCYMIECTBICHHH Ofepal{i 110
MHBECTUPOBAHUIQ MOHUMAETCH  BO3MOKHOCTE
HacTyTNeHHs CcoObITus, BAeKymero 3a cofod
NOTepH 11 HHBECTOpa.

Husectop  Hem30exsno  CTIKuBaeTcs ¢
HEeOOXOANMMOCTEIO YUHMTHIBATE (AKTOPHL PHCKa
camoro  pasnudHOro  cpoHcrea.  Pucku
MHBECTHPOBaHHS B  LeHHele Oymaru |
(MHAHCOBBIE HHCTPYMEHTHI BKIIOUAIOT, HO HE
OrPAHMYHBAIOTCA CIICAYIOLHMMHI PHCKAMK:

. MOTUTHYECKHUE H SKOHOMHUYECKHE PHCKH,
CBA33HHBIE ¢ BO3MOXHOCTBIO W3IMEHEHHsA
NONUTHUECKOH CHTyaLl{H,
IKCTIPONPHALIMH, HATMOHATTM3AHH,
TNIPOBEAEHHS MONTMTAKY, HAUPABICHHOH Ha
OrpaHHYeHHe HHBECTHIMH B  OTPaciu
3KOHOMMKH, sBJstoinpecs cdepoit ocodrix
rocyJapCTBeHHBIX MHTEPECOB M INPOHHE

obcToaTEHCTRA;

. CHCTGMHBI  PHCK,  CBA3AHHRIH  ©
HECMOcOOHOCTEIO onsuioro yucna
HHCTHTYTOB GaHKOBCKOH CHCTEMEI
BEIIOJHATE CBOH 0043aTENRCTRA,;

. PHHOUHBIA ~ PHCK,  CBA3aHHBIH  C

KoneSaHHAMH KyPCOB BaJIOT, NPOUEHTHBIX
CTaBOK LeH (HHaHCOBBIX HHCTPYMEHTOR;

. IIEHOBOH PHCK, NpOABISIOIUMHCA B
HM3MeHGHHH UeH Ha [eHHble OyMmark H
(hMHAHCOBEIE  MHCTPYMEHTRL,  KOTOpOE
MOMET TIPHBECTH K MAJeHHIO CTOHMOCTH
aKTHBOB,

. PHCK  HENpaBOMOYHBIX ACHCTBHH B
OTHOMIGHHH WMYIIECTBA H I1paB HAa

pMCKOM TIpM OCYINECTRIGHWM oOIlepauuil 0o
MHBECTHPOBAHHIO IIOHHMAEICH  BO3ZMOMHOCTD
HaCTYIUICHHA COOBITHH, BIEKyWero 3a coboi
NOTEPH Ui HHBECTOpPA.

HHBecTop HeM30eKHO  CTANKHBAETCA C
HEOOXONMMOCTBIO YHHTHIBATE (DAKTOPBI PUCKa
CaMOro  pazMYHOTO  CBOHCTBA. Puckn
HHBECTHPOBAHKA B LCHHBIC GYMHFH H
(hMHAHCORBIE MHCTPYMEHTBl BIITIOYAIOT, HO HE
OrpaHHIHUBaKITCH CJTG,I[YIUH.IHMI/I PHCKaMH:

. TOJHTHYCCKHE M 3KOHOMHYECKHE PHUCKH,
CBA3aHHBIC ¢ BOIMOMKHOCTBKY H3IMCHCHHA
MOIUTHYECKOHR CHTYALHH,
IKCIIPOTIPHALIMM, HALMOHATH3ALIWH,
MpOBeAEHHA TIOJHTUKH, HAIIPARIEHHOW Ha
OrpAHMYEHHE MHBECTHIMHA B  OTPAaCiH
IKOHOMMKHM, ABIAOMMecs cepol ocobrIx
ToCYyAapCcTBEHHBIX UHTCpCCOB MW MMPOYHE

OBCTONTENLCTRA;

. CHCTEMHBIH  pPHCK,  CBA3AHHLIA ¢
HeCTIOCOOHOCTRIO Sonboro qHCna
HHCTHTYTOB GaHKOBCKOH CHCTEMBI
BBITICJIHATE CBOM 00%3aTENECTEY,

. PBHIHOYHBIA  PHCK,  CBA3AHHBIH €
KoneGaHMAMH KypcoB BAIMKOT, IPOLICHTHEIX
CTaBOK;

. LUEHOBOH pHUCK, TPOABJIAIOIMNCA B

H3MCHECHMHM TIeH Ha LeHHple Oymarw,
KOTOPOE MOKET MPHBECTH K TNAACHHIO
CTOMMOCTH AKTHBOB;

. PHCK  HEMpPABOMOMYHBIX  AEHCTBMA B
OTHOIIEHWH HMYIHECTBA H MNpaB Ha
MMYLIECTEO CO CTOPOHE] TPETBHX JIMLL;

. KPEOUTHBIH  PHCK,  CBA3aHHBIH, B
YaCTHOCTH, c BO3ZMOMXKHOCTLIO
HEHCHO/THEHHS IPHESTHX 0DA3aTENECTR CO
CTOPOHBI KOHTPAareHTOB 1O CIENKaM,

° PUCK PHIHOYHOH JIMKBHJTHOCTH,
CBA3AHHELI c MOTEHIMATBEHOH
HEBO3MOKHOCTHI) PealM30BaATh AKTUBBI 10
GMArONpHATHEIM LeHaM "

HEBOIMOKHOCTBIO  OBICTpOii M {(ih)

3thdexTHBHOM THMKBHIANHH MO3HULHH;

. OMEepalMOHHBIA  PHCK, CBA3AHHBIA C
BO3MOMHOCTRED HEIPaBHIBHOIC
pyHkuHOHHpoBaHMA  o0opynoBaHMA M
TPOrpaMMHOTO obecrieueHns,
HCIIOJIB3YEMOT0 TIpH obpaboTke
TpaH2aKUKA, a TaKKe HEMpaBHbHBIX

JeHcTeHi uan  GesfelcTBHs MEpCoHANA
opraHu2al{i, YYacTBYIOUMX B pacueTax,
OCYIHECTBIIEHHH ICTO3UTAPHOH
AeATENBHOCTH M poune 0OCTOATENECTBA;
. PHUCK, CBA3aHHEIH C  HM3MEHEHWAMH
JIEHCTBYIOLIEr0 3aKOHOAATENIECTRA,
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HMYIHECTBO CO CTOPOHEI TPETBHX JIHLL;

. KpPeOWTHEIH  PHCK, CBA3AHHBIA, B
YaCcTHOCTH, c BO3MOXKHOCTBIO
HEHCIIJIHEHHA MPUHATEIX 0043aTeABCTR CO
CTOpPOHbDI KOHTPAT€HTOB IO CHOC/IKAM,

o PHCK PBIHOYHOH JHKBHIHOCTH,
CBA3AHHBIH c MOTeHIHANEHOH
HEBO3IMOKHOCTEIO PCANH3OBATE AKTHREI 110
HAaronpuaTHEIM LIeHaM H

HEBO3MOKHOCTEIO  GHICTPOH
stheKTUBHOH TUKBHIALMH NO3ULHEK;

. OMepallMOHHBIA  PUCK, CBA3AHHBIA C
BO3MOXKHOCTBEO HEeNpPaBHIEHOTO
(gyukuHOHHpoBaHUA  O0OpYLNORAHMA  H
IPOrpaMMHOTO obecneyenns,
HCTIOJB3YEMOro TpH obpaboTke
TpaH3aKUHH, & TaKke HelpaBWIBHBIX
nelicTeuii Wi Oe3gelicTRMA MepcoHala
OpraHH3alyi, y4acTBYIOMIHX B pacueTax,
OCYLIECTBICHHH IENO3UTapHOH
JIEATENBHOCTH M IPOMHE 0OCTOATEIBCTBA;

- PHCK, CBA3AHHRIH ¢ H3IMCHEHHAMH
AeHCTBYIOETO 3aK0HOIATENBCTBA;

. PHCK BO3HHKHOBEHHS (OpPC-MasKOPHBIX
00CTOATENBCTB, TAKMX Kak HPHPOOHBIE
KaTaK/JH3MBl H BOGHHBIE JCHCTRHA.

Pelrenne © TNOKYTIKE MaeB NPHHMMAETCA
HHEBECTOPOM CAMOCTOATENBHO nocie
O3HaKoMmJIcHMs ¢ Hactosmwmmu  IlpaBmnamu,
HMHBECTHLMOHHOH Jeknapauueii ¢onaa U OUEHKH
COOTBETCTBYIOHIMX PHCKOB.

Pe3ynpTaThl AesTENBHOCTH  YNIpaBistoredt
KOMTIaHWH B [IPOLLIOM HE ABAIOTCA TapaHTHEH
noxonos ¢orma B OylnyiieM, M pewmeHde o
TIpACDPETEHHA HMHBECTHIIHOHHLIX. naes
NPHHMMAETCA  MHBECTOPOM  CAMOCTOATENBHO
NOCHIe Q3HAKOMJICHHSA c HACTOALMMYE
Tpasunamu.

(unm)

. PHCK BO3HHKHOBERHA (OPC-MaXKOPHBIX
OOCTOATENBCTB, TAKMX Kak TIPHPOAHBIE
KATaKJIM3MEI ¥ BOEHHEIE ACHCTBHSA.

Pemenre © TOKYNKE [ACR [TPHHHMAeTCH
HHBECTOPOM CaMOCTOATENBHO nocnie
ozHakomiieHUs ¢ HacTosmumu  Ilpaswnamu,
HMHBECTHIIMOHHON AcKiIapalHed GoHIa H OLEHKH
COOTBETCTBYIOIINX PHCKOB.

Pe3yneTaTel  AEATENBHOCTH  YIIPABJIAKOILEH
KOMIIaHHH B TIPOLIUTOM HE SBNAIOTCHA TAPaHTHEH
aoxonoe ¢onaa B Oyiyllem, W PpELIEHHC O
npuo0peTeHIH HHBECTHLIHOHHBIX nacs
NpUHMMaeTcs  HMHBECTOPOM  CaMOCTOATENBHO
nocne O3HAKOMIIEHHA ¢ HACTOALIMMH
IIpaBunamu.

27. Ynpasifmas KoMIIaHus:

1) 6e3 CRCLHALHOM JNOBEPEHHOCTH
ocylllectBaseT RBCe 1paBa, Y/AOCTOBepeHHBIS
HeHHBIMH GyMmaramu, COCTaBISIOMUMHA (POH/, B
TOM HYHCJE [pPaBO Foloca N0 CONOCYIOLIHM
LHeHHBIM Oymarawm;

2) npegbABIAET  WMCKH M BHICTYIAET
OTBETYMKOM II0 HMCKaM B CyJ¢ B CBf3U ¢
OCYHIECTBIICHHEM JNCATENBHOCTH o
AOBEPHUTENHHOMY YNPABACHHIO POHAOM;

3) meficTBys B Ka4ecTBE HOBEPUTENBEHOTO
YIIPaBasiomero (onaoM, BOpaBe NpH YCIIOBHH
COﬁJ’l}O}leHHﬂ YCTaHOBACHHBIX HOpMATHBHEIMH

27. YpasnAomas KOMIaHH:

1} 6e3 crenuaIEHOM JOBEPEHHOCTH
OCYLIECTBIIICT BCE TMpaBa, YAOCTOBEPEHHBIE
[EHHBIMM Bymaramu, COCTABNAIOIIMMM (GOHA, B
TOM 4YHCJE JNPARO rojioca HO TOMOCYIOUMM
LICHHBIM Oymaram;

2) OpehABNAET  MCKM M BBICTYMAeT
OTBETYHKOM 10 HCKaM B Cyle B CBA3H C
OCYTHECTBIIEHHEM AeATENBHOCTH o
JIOBEPHTENIEHOMY YTIPABEeHHIO oHAOM;

3) nepenaer CBOM npaBa U 0OAIAHHOCTH TIO
JOTOBOPY AOBEPHTENBHOTO YITpaBIeHHs GOHIOM
ApYroii ynpapifiomied KOMIAHWH B TTOpAIKE,

akTaMH B cepe (PMHAHCOBHIX  PEIHKOB | YCTAHOBAGHHOM HOPMATHBHBLIMHM  3AKTaMM B
TpeSoBaHMil, HANPARNEHHBIX Ha OrpaHuyenwe | cdepe GHHAHCOBEIX PhIHKOB;
PHMCKOB, 3aKJIIO4YaTh  JOrOBOPBI, ABJIAIOMIHCCH 4) Bnpage IPOBECTH apobnenne
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IIPOM3BOJHBIMY (PUHAHCOBBIMH HHCTPYMEHTAMM;

4) nepenacT CBOH Hpaea K 00A3aHHOCTH 110
LOTOBODY JOBEPHTEILHOrO YIIPABAeHHA POHAOM
APYTOH YNPAB/AIOHIEH KOMIIAHWH B TIOPAAKE,

YCTAHOBIICHHOM HODMATHBHBIMH  AKTAMH B
cepe HHHAHCOBBIX PBIHKOB;

5) enpaBe TIPOBECTH ApoGneHye
HHBCCTHUHOHHEIX IIA€BE HAa VYCAOBHAX H B
[opsaake, YCTAHOBNIEHHEBIX HOpMarTuBHBIMH
axTaMH B cpepe (PUHAHCOBLIX PBIHKOB,

6) BripaBe TPHHATH pemenue a

IIpeKpalleHHH (OHAA;
7) smipaBe MOracHTh 32 CHET HMMYLICCTRA,

COCTABJIAIOETO tonn, 3a10JDKEHHOCTb,
BOJHHKIUIYIO B  PE3yABTATE HCMOIB30BAHHA
yIpasjsioied  koMnaHueh COOCTREHHBIX

AEHEXNHBIX CPEJACTB JUIA BBHHUIATEL JACHEKHOH
KOMICHCALMH BNAACABLAM HMHBECTUUIHOHHBIX
MaeB WIM /U NPOBEOCHMS Onepalue oOMeHa
MHBCCTHUMOHHBIX [IACR;

8) BrpaBe NOCHE 3ABEPINCHHUS OKOHYAHMS
¢Gopmuposanus (OHAA MPHHATE pellleHHe 06
obmeHe BceX HHBECTHLHOHHBIX [1a6B  Ha
HHBECTHHHMOHHLIE TIam  APYroro  OTKPHITOro
MTAeBOT0 MHBECTHLIMOHHOFO (OH/A;

0) BnpaBe MpHHATE pellieHue 06 ofMene
MHBECTUUMOHHBIX TAE€B  JPYTOro  OTKPBITOrO
fAEBOr0  WHBECTHIHOHHOrO ¢OHAA  Ioche
3aBEPIUCHHA ero dhopMupoBaHs Ha
HHBECTHLHOHHBIE TIAH.

HHBCCTHIIMOHHBIX [MacB HA YCNOBHAX H B

NOpAAKe,  YCTAHOBMEHHBIX  HOPMATHBHBEIMH
aKTamH B chepe GHHAHCOBBIX PHIHKOS;
5) Bripase MPHHATE pelleHue 0

npekpalieHuy GoHaa;
6) BpaBe MNOTacuTh 3a CYET HMYHIECTRA,

COCTAB/IAIOILETO donx, 3a7I0JKERHOCT,
BOSHHK[H}’[O B pPe3ynbTare HCIIONBI0OBAHUA
YIPaBISOLIEH KOMIAHHEH coOCTREHHRBIX

JEHEKHBIX CPENCTB U BBIUIATH JCHEXKHOHN
KOMIICHCAHH  BJAJENbLAM MHBECTHLIHOHHBIX
NacB WIM 17 TIPOBEICHHA ONepalnH ob6MeHa
HHBECTHIIMOHHEBIX TTaeB;

/) BOpaBe MoCJe 3aBEPINEHHS OKOHYaHMA
¢dopmuposanng (oHIA NPHHATE penieHHe o6
oOMeHE BCEX MHBECTHLMOHHBIX [HECB Ha
MHBECTHUHOHHBIE T1aH  JIPYIOro  OTKPEITOTO
HaeBOI0 MHBECTHLHOHHOrO QOHIA;

8) BmpaBe NpHHATH pemeHHe 00 oOmene
HMHBECTHIHOHHBIX TiagB [pyroro OTKPHITOTO
MacBOr0  WHBECTHUMOHHOTo  (oHma  mocne
3aBEpIICHHA ero dbopMHpOBaHMS Ha
HHBECTHLHOHHEIE MaH.

32.11o CHEAKAM, COBCpPLIEHHBIM B
HapyueHre TpeboBaHME MOAMYHKTa 3 IIyHKTa
27, noanyukror 1, 3 U 5 myHkTa 29 HacToAHX
Ilpaemn, ynpaBfAOlas  KOMIIaHHsA  HeceT
obg3aTensCTBa JIHYHO M OTBEYAET TOJBKO
npuHagiexamum el wMymnectsom.  Jonrw,
BO3HHKIIME MO TakuWM obs3atenbcTBaMm, HE
MOTI'YT (OrailaTeCcs 338 CYeT HMYIIEecTEa,
COCTABIAROIIETO (DOHI.

32. 1lo CHEITIKAM, COBEPLICHHBIM B
Hapymwenue TpeboBaHuii nOXMyHKTOR 1, 3 M 5
nyskTa 29 Hactoswux [lpasun, yupapafiouias
KOMIIAHHMA HeceT o0s3arenbcTBa  JIHYHO H
OTBEYACT  TONMBKO  TpPHHAUICKAUMM  €H
umyinecTeoM. Jlonrd, BO3HHKXLIHE [0 TaKHM
00g3aTeNbCTEAM, HE MOTYT NOTAINATECH 3a CUET
HMYILECTBa, COCTABNAIONIETO GOHI.
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