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OT pepakuun

YBa)kxaeMble konnerum!
Bnaropapto Bac 3a MHTEpeC, NPOoABNeHHbIN K Hallen paboTe.
CeroaoHs NpaBoBOE MPOCTPAHCTBO TPaHCHOPMUMPYETCA OCOBEHHO ANMHAMUYHO.

B 3TMX yCNoBMAX BaXXHO CBOEBPEMEHHO OTCNEXMBATb Hanbonee 3HaYMMble N3MEHEH S
3aKoHOOAaTeNbCTBa, OCTABAACh B KypCe aKTyallbHbIX TEHOEHLUMW M MPW 3TOM HE TEPATLCA B
MOTOKE U36bITOYHOM MHPOPMaLMN.

Ha NpoTs»XeHM MHOMMX NeT Mbl 3aHMMAEMCA MPaBOBOM SKCMNEPTU3ON, aHANTUINPYEM
60NbLLIOM 06BbEM 3aKOHOB M MHbIX HOPMATMBHbIX MPABOBbIX aKTOB, CyA4e6HOM NPaKTUKK U
npodeccrnoHanbHbIX MyBMKaL K.

Pe3yanaTbl aTOM pa6OTbI Mbl MpenctTaBId9eM BaM B CKaATOM, CUCTEMATUINPOBAHHOM M
KOHUEeHTPpMpOBaHHOM BMOE.

Ha canTe Bbl HaMaeTe y4ebHYI0, HayYHYIO U MPaKTUYECKYo NnTepaTtypy.

MCerHHe HaOerCb, UTO MpenctaB/iIEHHbIE MaTepKalibl OKaXXyTCH MNMoJs1e3HbIMA B BaLLleN
I'IpOCbeCCl/IOHaJ'IbHOVI OEATESTbHOCTN 1 MOMOTYT B MPUHATUIN MPaBUNJT1bHbIX peLIJeHl/Il7I.

C yBaxkeHMeM,
KaHOMOAT opUONYEeCcKMX HayK
Anekcen bopucos



CtaTtbs 5. [leaTenbHOCTb MO ynpaBfieHUIO LeHHbIMU 6yMaI'aMM

21.08.2026

LedarenbHOCTbO MO yrpaBJiIieHNIO LEHHbIMW 6yMaFaMVI NMPN3HaeTCd OeATEeJIbHOCTb MO
OoBepumnTesibHOMY ynpaBaeHNIo LeHHbIMU 6yMaraMV|, OeHeXHbIMK CcpeCTBaMK,
npegHasHadYyeHHbIMWM 0149 CcoBepweHMd cae/ioKk C UeHHbIMU 6yMaraM|/| M (I/I}'IM)
3aKJTIOHEH WA OOIroBOPOB, ABJTAOLWMNXCA MPOMN3BOOHbIMA dDMHaHCOBbIMM MHCTPYMEHTaMMN.

MpodeccroHanbHbIM YY4aCTHUK PbIHKA LLeHHbIX ByMar, OCyLLEeCTBAALWMM OeATeNbHOCTb
Mo ynpaBieHUto LLeHHbIMKW ByMaraMm, UMeHyeTCa YyNpaBAatoLLMM.

Hannyme nuueHsmm Ha ocyuwlecTBlieHMe OedATe/IbHOCTWM MO ynpaBiaeHMIO LUeHHbIMA
6yMaraMM He Tpe6yeTc¢| B CJiydae, eC/i JoBepunTesibHOE yripaBJ/ieHMe CBA3aHO TOJTIbKO C
ocyLlecCTB/ieHMEM YMnpaBadloLWLNMM MpaB Mo UeHHbIM 6yMaraM.

MopanoK OCyLLEeCTBeHNa AeATENbHOCTM MO YNPaBfleHMIo LLeHHbIMKU 6yMaramMu, npaea u
06493aHHOCTU yrnpaBadloWero onpegendrTcda 3akoHoOaTeNbCTBOM PoOCCUMNCKOWM
depepaunn 1M OOroBopamu.

YNpaBaaoWwmMin Npy oCyLLEeCTBIeHMM CBOeN OeaATelbHOCTM 0643aH yKa3bliBaTb, YTO OH
OEWNCTBYeT B KayecTBe ynpaBnsatoLero.

B cnydae, ecnv KOHOIUKT MHTEPECOB YMPaBAFOLWEro n ero KNMeHTa MM pasHbix
KNMEeHTOB OOHOro YyrnpaBfaoLWero, 0 KOTOPOM BCe CTOPOHbI He 6bifin yBeOoOMIeHbl
3apaHee, NpUBeEN K AeNCTBMAM YrpaBAatoLLero, HaHeCW MM yLulep6 MHTepecaM KIneHTa,
ynpaBnatoWwmMm o693aH 3a CBOM CcYeT BO3IMECTUTb YObITKM B MOpAaKe, YCTAaHOBIEHHOM
rPaYOaHCKMM 3aKOHOATEIbCTBOM.

YNpaBnaoWwmMii BnpaBe Npu OCyLLECTBIEHUM OeATeNbHOCTU MO YyNpaBleHUio LeHHbIMU
byMaramMu npuobpeTtaTb LeHHble ByMaru, npegHasHadyeHHble A9 KBanMdULUMPOBaAHHbIX
MHBECTOPOB, U 3ak/t4YaTb LOrOBOPbI, ABNAOLMECA NPOM3BOAHBIMU GUHAHCOBLIMMA
MHCTPYMEHTaMU, NpeaHasHadyeHHbIMW 019 KBaNMPULMPOBAHHbIX MHBECTOPOB, TOSTbKO
Mpw YCNOBUW, YTO KITMEHT aBNsaeTca KBaTMOULMPOBAHHbIM MHBECTOPOM.

NocnencrBmMamMm coBepweHnMd yrnpasadrowmmMm coejiok ¢ UeHHbIMUA 6yMaFaMl/I n
3aKMKO4YeHMA JOroBOpPOB, ABJTAKLLNMXCA MPOON3BOOAHBIMA Cbl/IHaHCOBbIMl/I MHCTPYMEeHTaMW,
B HapyLweHne Tpe6OBaHV]Q, npegyCcMOoTpeHHOro 4acCTtbto celbMOM HacTodALlEN CTaTbW,



ABJTAKOTCA:

BO3/10XXeHMe Ha yhnpaB/idroLuwero 0693aHHOCTKM MO Tpe6OBaHl/II-O KIMMeHTa i no
npoegnmMcaHMIo BaHka Poccum npoaaTtb UeHHble 6yMaFl/l N NnNpeKpatTnTtb AoroBopbl,
daBiaromecd rnpom3BogHbIMK Cbl/lHaHCOBbIMl/I NMHCTPYMEHTaMK,

BO3MeLlleHWMe YyrNpaBIAdrOWMM KITNMEHTY y6bITKOB, MPEPNYMHEHHDbIX B pe3yJsibTaTe MpogaxKu
LUEeHHDbIX 6yMar M npeKpaweHnd 0oroBopoB, ABJFAKWMNXCA MPON3BOOHbIMMA CIDI/IHaHCOBbIMl/I
MHCTPYMEHTaMMU;

yrnaaTa ynpaBasioLwmMM NPOLEHTOB Ha CYMMY, Ha KOTOPYIO Obl/iM COBepLUEHbl COAENMKM C
LEHHbIMKM ByMaramMum m (MNK) 3aKNOYeHbl 4OroBOpPbLI, ABNAOLIMECA MPOMU3BOOHbIMM
PMHAHCOBbLIMU UHCTPYMEHTAaMUN. PasMep NpoLEeHTOB onpeaenaeTca npaBuiaMuy CTaTbh
395 MpaxkgaHcKoro kogekca Poccumckonm depepaummn. B cnydae nonoXKmMTenbHOM
Pa3HWMLUbl Mexay CyMMOW, MOJIYYEHHOW B pe3y/bTaTe MpoAaXXWM LEeHHbIX Bymar
(MCmoNHeHMa 1 NpeKpaLleHNa JOrOBOPOB, ABAFIOLLMXCA MPOMN3BOAHbIMU GUHAHCOBBLIMW
MHCTPYMEHTaMM), 1 CYMMOW, yNIa4eHHOWM B CBA3U C NpuobpeteHmem 1 npoaarkem
LEHHbIX ByMar (3akf4YeHUeM, UCMONHEHMEM U MPeKpaleHMeM OOroBOpPOB,
ABNAOWMXCA MNPOM3BOAHBIMWM GUHAHCOBBIMU UHCTPYMEHTaMMK), MNPOLEHTHI
YyNaumMBatoTCa B CyMMe, HE MOKPbITOM YKa3aHHOM pasHMLEN.

McK 0 MpUMeHeHMM NocneacTBMIM CoOBepLUEHMA YNPaBNaloWMM COAeNKM B HapyLleHue
TpeboBaHMA YacTW ceabMOM HACTOALWEN CTaTbM MOXKET 6blTb NpeabABNeH KITMEHTOM B
TeueHme O4HOro roda c AaTbl MOyYeHMs MM COOTBETCTBYIOLLLErO OTYETa yNpaBnatoLwero.

YnpaBngowmMin 0693aH OCYLLECTBAATb yYeT LeHHbIX ByMar, aBMaolmMxXCcad 06beKTOM
OOBEPUTENBbHOrO ynpaBeHusd, No KaxXaoMy JOroBopy AOBEPUTENbHOMO yrnpaBneHus.

yl—lpaBﬂﬂPOLLI,l/ll;l Mo CcBoeMY YCMOTPEeHUMIO OCyLleCTB/1deT BCe lMpaBa, 3aKperiJieHHble
UeHHbIMU 6yMaraMM, ABNAWLMMNCA OOBEKTOM OOBepUTE/IbHOIro YyripaBJieHUNA.
L OoroBopoM 0OBEPUTENBHOIO YrNpaBleHNa MOXXeT 6bITb YCTaHOBJ1IEHO OrpaHMN4YeHMe Ha
ocyLllecTB/1eHWMe MnpaBa rosioca.

YnpaBnawoLwmm, ecnm npaBo rosioca no yKasaHHbIM LUeHHbIM ByMaram He orpaHuyeHo
JOrOBOPOM [OBEPUTENbHOrO yrnpaBreHUda, HeceT MpeayCcMOTPeHHble 3aKOHOM
06493aHHOCTU, CBA3aHHbIE C BlageHMeM LeHHbIMU ByMaramu, aBAaLMMNCA 06BEKTOM
A0oBEepUTENbHOIO ynpaBneHua.

Ecnv B COOTBETCTBMM C AOMOBOPOM OOBEPUTENbHOIO ynpaBneHma ynpaBnaowmm He
YMOMHOMOYEH OCYLLECTBATb MNPaBO rofioca Ha obuemM cobpaHnm BnagenbLeB LeHHbIX
oymar, B TOM 4YpMcrie Ha obLuleM cobpaHmMm akumMoHepoB, oblleM cobpaHnmn BnagenbLes
MHBECTULMOHHbBIX MaeB, obleM cobpaHnK BrnagenbleB UMNOoTeUYHbIX cepTUDUKATOB
ydyacTumda, oH o643aH npenoctaBuTb MHDoOPMaL Mo 06 yypeouTene ynpasneHmna ong
COCTaBMTIEHUSA CMUCKA NNL, MMEIOLLMX MPaBO Ha ydacTue B obLleM cobpaHmm BnagenbLens
LLleHHbIX ByMar, a TakyKe Mo TpeboBaHUIO ydpeauTens ynpasneHna gath Aeno3nTapuio
yKasaHue (MHCTPYKLIMIO) O peanumsaunm ydpeontenem yripaBieHmnsa npasa rosoca.

yl'lpaBﬂ‘;ll-OLLI,l/Il;I BrpaBe CaMOCTOATE/1IbHO O6paLLI,aTbC‘;I B CyOcC Nto6bIMM MCKaMKM B CBA3U C
ocyuwlecrtBrieHmMeM UM OedTe/IbHOCTKM MO yrnpaBieHMio LeHHbIMIA 6yMaraM|/|, B TOM 4uncrie C



MCKaMUK, MPaBo MpPeabaBleHNsa KOTOPbIX B COOTBETCTBUUM C 3aKOHOOATENbCTBOM
Poccuinckon denepalmm NnpeaocTaBNeHo akLMoHepaM Uan UHbIM BNagenblaM LeHHbIX
6ymar. B cnydae ob6palleHna ynpasndtollero B Cyd B CBA3M C OCYLLECTBIEHUEM UM
0eaTeNbHOCTV MO YNpaBlieHMIo LeHHbIMWU ByMaraMun cygebHble U3OepyKKKM, BKIYada
rocyfapCTBEeHHYIO MOLWMHY, OnfadmBatoTCa ynpaBigiolWMM 3a cyeT MMYLLecTBa,
aBnaoLLEerocsd 06beKTOM OOBEPUTEbHOMO yrpaBieHMs.

YnpaBngawoLmi Bnpase NopyunTb APYrOMyY NMLY COBepLIaTh OT UMEHU YyNpaBnsoLLero
MU OT MMEHU 3TOrO N COeNKM 33 CHeT MMYLLIECTBA, HaxoddaLlerocqd B 4OBEpPUTETbHOM
YyMpPaBieHUn, eCnNn MHoe He NMPeayCMOTPEHO AOMrOBOPOM AOBEPUTENBHOMO YNpaBieHud.

YnpaBndawuwmm nMMeeT NpaBo Ha BO3HarpaxkgeHue, npeagycMoTpeHHoe A4OroBOpOM
O0OBEPUTENbHOIro ynpaBneHMUa LeHHbIMKU ByMaraMmuy, a TakXe Ha BO3MelleHue
HeobXOoOMMbIX PAaCXo[oB, MPOU3BEAEHHbIX UM MPU OOBEPUTE/IbHOM YyrpaBleHumn
LeHHbIMK ByMaramm, 3a cyeT 06beKTOB yrnpaBieHUs. [Npn 3ToOM Takoe NpPaBo MOXKeT 6biTb
He 0ByCnoBMeHo nony4YyeHreM goxoaa oT ynpaBieHUa LeHHbIMU ByMaramMmu.



[TPOJIOJKAUTE
[TOJTYYATD
[TPABOBYIO
AHAJINUTUKY

BFIEII'DAEIDIAM BacC 3a MHTEePEC K HalleMy 0530py.

3TOT J:[EII:I,Q)HECT — NHWb 4YacTbk aHanMTHUYeCKKUX MaTep1anos,
KOTOpbIe eXeAHEBHO rOTOBMT Halla pegakuma. Mbl BHMMaTenbHo
OTCNEXMBAEM M3IMEHEHMA 3aKOHOAATENbCTBA, aHanM3upyem
cynebHyo NPpaKTHKY, Pa3bACHEHWs rocyAapCTBeHHbIX OPraHoB

1 GopMUpyeM NPaKTUYeCKHe BbiBOAbI, KOTOPLIE NOMOraioT

NPUHUMATE 0B0CHOBaHHBIE PeweHuA.

bonblas yacTb HawMx MaTepranos AOCTYNHA TONbKO
nognucuukam. MognmMcka oTKpeIBAET AOCTYN K NonHoi Gase
AHANWTWKK, SKCKNIO3MBHBIM 0630paM, PaclUMpeHHbIM
KOMMEHTapwWamM 3KcnepTos, nogbopkam cyaebHoW npakTuku
M ApYrvM NpodeccHoHankHLIM MaTeEpUanam, KoTopele

He NyBNKUKYIOTCA B OTKPLITOM AOCTYNe.

B 3nak BnarogapHoOCTH 3a TO, YTO Bbl CKa4Yanu 3ToT ob3op,
Mbl NOArCTOBMNMK A5 Bac NepcoHanbHblil NpoMokoa,
KOTOPBIA NO3BOAUT OGOPMUTE NOZNMMUCKY

Ha cneuuanbHblX YCNOBUAX.
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Mcnonebsyiite ero npu odopMneHMn NOANMCKM M NONYYMTE
cneuuanbHble YCNoBUA [OCTYNA K 3aKPbITbiM MaTepuanam.

Mel YBEPEHbI, HTO Ka4eCTBEHHaRA NpaBoBan aHanMTHKa
AOMNXHA HE NPOCTO MHGOPMHUPOBATE O MPOM3OLUEALINX
HiMEeHEHMAX, d NOMOraTe NOHKMMATE MX 3HaAYeHWe,
OUeHWBaTE BOIMOXHEIE DPUCKHM M NPUHKMMAaTE BIBESLUEHHBIE
peweHus. MiMeHHO noaToMy Mbl yaensem ocoboe BHUMaHWe
rnyBuHe aHanu3a, NPakTUYECKOM NPUMEHMMOCTH BEIBOLOB

1M OOBEKTHMBHOCTH Kaxaon nyBnukawmm,

[obpeo noxanosate B coobwecTso NpodeccuoHancs,
KOTOPbIE UEHAT QOCTOBELHYIIO anJOpMaumo
W IKCNEPTHBIA Noaxoa,.
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