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CtaTbs1 5 ®epepanbHbIU 3aKOH OT 22.04.1996
N2 39-P3 «O pblHKe LileHHbIX 6yMar» ¢
KOMMeHTapuem

TeKkcT cTaTtbU

HeaTtenbHoOCTbO MO ynpaBneHNKO UeHHbIMU 6yMa|'aMl/l MPN3HaeTCd OedTe/IbHOCTb MO
oBepumTesibHOMY YynpaBaeHNIO LeHHbIMUA 6yMaFaMl/I, OeHe>XHbIMN CcpenctBaMm,
npegHasHa4YyeHHbIMW OJ19 coOBepleHMNa cae/10K C LeHHbIMUA 6yMaI'aMl/I M (l/IJ'Il/I) 3aK/o4YeHn4A
OOroBOPOB, ABTAKOLWNXCA MPOON3BOOHbIMU Cl)l/lHaHCOBbIMl/I MHCTPYMEHTaMMN.

MpodeccroHanbHbIM YY4aCTHMUK PbiHKa LLeHHbIX 6yMar, OCyLeCTBNaOLWMNA 0eATeNbHOCTb Mo
yMNpaBneHuo LeHHbIMKW ByMaramMm, MUMeHyeTca yrpaBigioLLMM.

Hanuume NUUEeH3UKM Ha ocyllecTBfeHMe OedaTeNlbHOCTU MO YMNpaBleHU LeHHbIMU
byMaramMmum He TpebyeTcqa B cry4dae, ec/ii JoBepuTesibHoe yrpaBfieHMe CBA3aHO TO/IbKO C
OCyLLECTBNEHMEM YNPaBNAOLWLMM MPaB Mo LEeHHbIM ByMaram.

MopAAOK OCYLLEeCTBNEHUA OeATENbHOCTM MO yrpaBneHUto LeHHbIMK ByMaramm, npaea u
0693aHHOCTM yNpaBngaloLLero onpeaenatoTca 3akoHogaTeNnbCcTBOM Poccuinckon denepaumm
“ 0OroBOpaMM.

YnpaBnaowmi npum ocyLecTBIeHN CBOEN OedaTeNbHOCTM 0643aH yKa3blBaTb, UTO OH
OEeNCTBYeT B KayecTBe ynpaBstoLero.

B cny4dae, ecnm KOHGAMKT UMHTEPEeCcOoB YNPaBfsaioLWEro U ero KiMeHTa Unm pasHbiX KITMeHToB
OOHOTrO yNpaBAAoLLETrO, O KOTOPOM BCe CTOPOHbI He OblN yBeAOM/IeHbl 3apaHee, MpurBes K
OEeVNCTBMAM YNPaBAaoLLEero, HaHeCWUM yllep6 MHTepecaM KIMeHTa, yrpasnsoumin obasaH
3a CBOM CcYeT BO3MEeCTUTb YyObITKM B MNopsaaKe, YCTAHOBNEHHOM Trpa)XO4aHCKUM
3aKOHOOATENNbCTBOM.

YnpaBnaoWwmMm BnpaBe npu oCcyLWecTBIeHUMN OeATENbHOCTU MO YMPaBAeHUIO LeHHbIMMU
ByMaramMmuy npuobpeTaTb LUeHHble ByMaru, npegHasHadeHHble ONg KBaaMPULMPOBAHHbIX
MHBECTOPOB, M 3akK/to4yaTb AOroBOpPbl, ABNAOWMECA MPOM3BOAHbIMU GUHAHCOBbLIMU
MHCTPYMEHTaMu, NpeaHasHavYeHHbIMKW 019 KBaNMPULMPOBAHHbIX MHBECTOPOB, TOTbKO MpU
YCMOBUM, UTO KNTUEHT ABNAETCA KBaNMPULMPOBAHHBIM MHBECTOPOM.

MocneacTBMAMM COBEPLLUEHUA YNPaBNaOLWMM COENOK C LeHHbIMKW ByMaramMu 1 3aKnoueHmns
OOrOBOPOB, ABNALWMXCA MPOU3BOAHbIMY GUHAHCOBBLIMU MHCTPYMEHTaMK, B HapylleHue
TpeboBaHU4A, NpPeayCMOTPEHHOIO YacTblo CebMOWM HACTOSALLEN CTaTbU, ABMAIOTCA:

BO3J/1OXXeHMe Ha yhnpaBadrouwero 0693aHHOCTM MO Tpe6OBaHl/HO KnMneHTa Wninm no
npegnucaHmto baHka Poccrnm npofaTb LLEeHHbIe 6yMa|'l/I M npexkpatTntb AOroBophbl,
ABndromMecd npoms3BogHbIMIA Cbl/IHaHCOBbIMl/I MHCTPYMEHTaMK,



BO3MelleHMe ynpaBnaoWmMM KNMEHTY YObITKOB, MPUUYMHEHHbBIX B pe3y/bTaTe Mpoaaku
LLeHHbIX 6yMar U npekpalleHnsa OoroBoOpoB, ABMAOWKMXCA NMPOU3BOAHbIMU GUHAHCOBLIMU
MHCTPYMeHTamMu;

ynaaTta ynpaBasioLWMM NPOLEHTOB Ha CyMMY, Ha KOTOPYHK Obl/iM COBEPLUEHbI COENKU C
LEHHbIMKM BGyMaramMm u (MIKM) 3aKOYeHbl AOrOBOPLI, ABAAOWMECAS MPOM3BOOAHbIMM
PMHAHCOBbIMM MHCTPYMEHTaMK. PasaMep NpoueHTOB onpeaensaeTca NnpaBuiaMm ctatbm 395
MpakgaHckoro kogekca Poccumnckom depepaunn. B cnyyae nonoxXMTenbHOM pasHULLbI
MeXay CYMMOMW, MO/IYYEHHOM B pe3ybTaTe MPOoAaXM LEeHHbIX ByMar (MCMOMHEHUS U
npeKpaLleHMsa 4OroBOPOB, ABMAIOLWMXCA MPOU3BOAHbIMY GUHAHCOBBIMU MHCTPYMEHTaMM), U
CYMMOMN, ynaadyeHHOM B CBA3M C NpMobpeTeHMeM U npodaXem LeHHbIX bymar
(3aKNOYEHMEM, MCMOMHEHMEM U MPeKpaLleHneM JOroBOPOB, ABMAOLLMXCS MPOM3BOAHbIMU
PMHAHCOBbIMM MHCTPYMEHTAaMM), MPOLEHTbI YyNSa4MBalOTCA B CyMMe, He MOKPbITOM
YKa3aHHOM pa3sHuLen.

NCcK O NpUMEHEHUN nocnencTBmn coBepweHMa ynpasadrowmMM coefikm B HapylweHune
Tpe6OBaHl/]$:| 4acTM ceQbMOWM HaACTOALWEN CTaTbM MOXET ObiTb npeobdBrieH KIIMEHTOM B
TedYyeHne oaHOoro roga C aatbl noayvYeHnda MM COOTBETCTBYIOLLErO OTHETa YrpaB/1dtloLWero.

YnpaBndowmm ob6a3aH OCYLLEeCTBNATb yUYeT LeHHbIX 6yMar, aBAglWnXca 06beKTOM
OOBEPUTENBbHOIO yrnpaBieHud, Mo KaXXaoMy O0roBOpYy OOBEpUTENbHOro yrnpasneHus.

YNpaBngioLmMii Mo CBOEMY YCMOTPEHMUIO OCYLLIECTBNAET BCe NpaBa, 3aKpensieHHble LLeHHbIMU
oyMaramMmu, aBnaOWLMMUCA OOBBEKTOM OOBEPUTENbHOro ynpaBneHusa. [JOroBopom
OOBEPUTENbHOrO YrpaBieHUa MOXET OblTb YCTaHOBNEHO OrpaHMYeHMe Ha OCyLLLeCTBNEHME
npaBa rosnoca.

yl'lpaBJ'IﬂI-OLLI,l/Il;L eC/11 MpaBO roJj1oCa Mo yKasaHHbIM LEHHbIM 6yMaraM He OrpaHmM4eHo
OOroBopomM [oBepunTe/ibHOIro ynpaB/ieHWd, HeceT npegycMoTpeHHble 3aKOHOM
0643aHHOCTU, CBA3aHHbIe C BlageHMeM LeHHbIMU 6yMaraMM, ABNFAIOLMMNCA OOBEKTOM
OOBEpPUTESIbHOIO yripaB/1eHN4.

Ecnn B COOTBETCTBMM C OOrOBOPOM AOBEPUTENbHOIO ynpaBfieHnsa ynpasnaowmm He
YyMONTHOMOYEH OCYLLEeCTBMATb MPaBo rosioca Ha obueM cobpaHuM BnagenbleB LeHHbIX
6yMar, B TOM 4uciie Ha obueM cobpaHnM akLMoHepoB, obleM cobpaHumM BNagenbLeB
MHBECTULIMOHHbIX MaeB, o6LeM cobpaHnM BNnagenbLeB MMNOTEeYHbIX CepTUPUMKATOB y4acTmd,
OH 0643aH NpeaocTaBUTb MHPOPMaLMIO 06 ydpeguTene ynpaBneHna Onda coCTaBNeHUs
CrMcKa NuL, MMeLLKMX NPaBo Ha y4acTue B o6LeM cobpaHumM BNaaenbLeB LeHHbIX 6ymar, a
TakXe no TpeboBaHUIO ydypeauTena ynpaBneHUda OaTb Oeno3nTapuio ykKasaHwue
(MHCTPYKLIMIO) O peanusaumm ydpeguteneM ynpasneHuna npasa rosoca.

yl'lpaB}'Iﬂ}OLLl,l/lﬁ BripaBe CaMOCTOATEJTbHO o6|oa|_|_|,aTbcq B Cyd C NIOObIMM MCKaMUM B CBA3M C
ocyuliectBrieHMeM MM OedTe/1IbHOCTW MO yrnpaBl1eHNKO LeHHbIM 6yMaraMV|, B TOM 4KMcre C
NCKaMK, NPaBO NPenbaABNEHNSA KOTOPbIX B COOTBETCTBUM C 3aKOHOOATENBCTBOM Poccu NCKOW
(Deﬂ,epaLLl/II/I npenoctaB/ieHO akKUuMoOHepPaM NI MHBbIM BJiages/ibUuaM LEeHHbIX 6yMar. B cnyuvae
O6paLLI,eHl/I'7—| yrnpasndwowero B Ccyg B CBA3M C ocyuwlecTBJ/ieHMeEM MM OEATE/IbHOCTKM MO
ynpaBJ1eHNKO LUeHHbIMA 6yMaraMM cyue6|—|ble MN30ep>xKn, BKIIOHad MOCyOoapCTBEeHHYIO
MOWJTNHY, OMJTa4ymMBakOTCH YyMNpPaBJ/IdlOWMM 3a CHET MMYLLECTBa, ABTAKOLLETOCH 06BbEeKTOM
OOBEPUNTESIbHOIO YIpaB/1IeHN4H.



YNpaBnaoLlWmi Bnpase nopydmTb OpyroMy MLy COBEPLLATb OT MMEHM yrpaBiatoLllero nam
OT MMEHW 3TOro NnLa CAeNKM 3a cYeT MMYLLeCcTBa, HaxoOdlleroca B 4OBepUTETbHOM
yrpaBneHnm, eCim MHoe He NPeayCMOTPEHO JOrOBOPOM OOBEPUTENBHOMO YrpaBieHus.

YnpaBngoWwmmn nMeeT NpaBo Ha BO3HarpaxpgeHwe, npegycMoTpeHHOe LOroBOpPOM
O0OBEPUTENbHOIO yrpaBieHMs LLeHHbIMK ByMaraMu, a TakyKe Ha Bo3MelleHMe HeobxoanMbIX
pacxoOoB, MPOM3BEOEHHbIX UM MPW JOBEPUTENBHOM YNpPaBieHNN LeHHbIMKW ByMaramMu, 3a
cyeT 06bEKTOB yMnpaBfeHuna. lNpu 3TOM Takoe MpaBO MOXeT OblTb He 0ByCNOBMEHO
nonyyeHMeM goxoda oT ynpaBnieHua LeHHbIMK ByMaramMu.
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