YTBEPXKIEHbBI

IpuKa3oM reHepajbLHOro JHPEKTOPA
000 «bCIIb KanuTtam»

Ne 1-1-2019/98 ot «16» mexadops 2019 r.

HN3menenns u gonoanenus Ne 24
B [IpaBuiia 10BepUTEIBHOIO YIIPABJICHUS
OTKpPBITHIM NIa€BbIM HHBECTUIMOHHBIM (OHIOM
PBHIHOYHbIX (PMHAHCOBBIX HHCTPYMEHTOB
«BCIIB - I'100aabHBIN»

(ITpaBuna noBeputensHOTO yrpasieHus Gponmom 3apeructpupoanbl PCOP Poccun
3a Ne 0211-58233714 ot 12.05.2004)

CTAPAS PEJAKIIMS

HOBAS PEJIAKLIMS

22. OOBEKTHl UHBECTUPOBAHUS, UX COCTAaB U
OIHCaHHUE.

22.1. HmymectBo, cocTaBisioniee QOH],
MOJKET OBbITh HHBECTUPOBAHO B!

22.1.1. JlomylleHHblE K OPIraHHU30BAHHBIM
TopraM (WM B OTHOLIEHMHM KOTOPBIX Ouprkei

IIPHUHATO pemicHuc (6] BKJIIOUCHHN U B
KOTHPOBAJIbHbIE CITMCKH) Ha ouprkax
Poccuiickoi denepannu 51 Ooupxax,

PacIoJIOKEHHBIX B MHOCTPAHHBIX T'OCY/IapCTBAX,
SIBIISTFOILINX CST YJICHAMUA EBpaswuiickoro
skoHoMuyeckoro corwsa (EADC), Opranuzauuu
SKOHOMHUYECKOTO COTPYJHUYECTBA U PA3BUTHUS
(O2CP), Eponeiickoro coroza, Kutas, Unaumn,
bpazunuu, HOxHo-Adpukanckoin PecnyOnuku
(mamee - WHOCTpaHHBIE TOCYIapCcTBa) U
BKJIIOYEHHBIX B TMEpPEYeHb MHOCTPAHHBIX OUPXK,
yTBEpKJIeHHbIH YKa3zanueMm banka Poccun ot 28
sHBaps 2016 roga Ne 3949-V «O0 yTBep:xaeHUN
MepeyHsi HMHOCTPAHHBIX OHUPXK, MPOXOXKICHHE
MpOIEeAyphl JIMCTUHTAa HAa KOTOPBIX SIBIIAETCS
00s3aTeNbHBIM ~ YCIIOBHEM NS TPUHATHUSA
poccHUHCKON Oupkel peleHuss o JIOMyCKe
[IEHHBIX OyMar WHOCTPaHHBIX OSMHUTEHTOB K
OpTraHW30BaHHBIM TOPTaM, a TaKXE YCIOBHUEM
JUTSt HEMPOBEACHUS OpraHu3aIusIMu,
OCYIIECTBIISIOMUMH OTEepallui ¢ JACHEKHBIMH
CpelcTBaMH U WHBIM HMMYIIECTBOM,
uaeHTuuKanuu OeHe(UIIMApHBIX BIIAJICTHIICB
WHOCTPAHHBIX  OpraHM3alui, 4YbW IICHHBIC
OyMarv mpoIuTH MPOIEAYPYy JTUCTUHTA Ha TaKUX
OupxKax» CIEAYIOIUE aKTUBBI:

® [IOJHOCTBIO OTJIaY€HHBIE aKIUHU
POCCHHCKHMX  aKIMOHEpPHBIX  OOIIeCTB, 3a
HCKIIIOYEHUEM aKIMI AKIIMOHEPHBIX
MHBECTUIIMOHHBIX (DOH/IOB;

® [IOJIHOCTBIO OIIAYEHHBIE aKIUU
MHOCTPAHHBIX KOMMEPYECKUX OpraHu3allnii;

22. OOBEKThl UHBECTUPOBAHUS, UX COCTAaB U
OIHCaHHUE.

22.1. HmymectBo, cocrapiswomiee (oH,
MOJET OBbITh MHBECTUPOBAHO B:

22.1.1. [omylieHHble K OpraHU30BaHHBIM
TopraM (WIM B OTHOUIEHHH KOTOPBIX Ouprkeit

IIPUHATO peuicHuc (0} BKIIIOUCHHNU B
KOTHPOBAJIbHbIE CIIMCKH) Ha ouprkax
Poccuiickon Denepannn u Ooupxkax,

PacroIOKEHHBIX B MHOCTPAaHHBIX T'OCYJapCTBaXx,
SIBIITFOLLINX CST YJICHAMUA EBpasuiickoro
skoHOMHueckoro coroza (EADC), Opranuzanuun
HKOHOMHUYECKOTO COTPYAHUYECTBA U Pa3BUTHS
(O2CP), Eppomeiickoro coros3a, Kutas, Unaum,
bpazunmun, HOxHo-Adpukanckoir PecnyOnuku
(tasee - WHOCTpaHHBIE TOCyJapcTBa) H
BKJIIOUEHHBIX B IEpEYeHb MHOCTPAHHBIX OMpPIXK,
yTBEpKACHHBIN Yka3anueM banka Poccun ot 28
auBaps 2016 roma Ne 3949-V «O06 yTBepkaeHUN
Nepe4yHs MHOCTPAHHBIX OHPXK, IPOXOXKIECHUE
NpoLEeAYypbl JIMCTUHTa Ha KOTOPBIX SIBISETCS
00si3aTeNIbHBIM ~ yCJIOBUEM  JUIS  HPUHSATHUS
poccuiickol Oupskedl pemeHuss o JOIycKe
HEHHBIX OyMar MHOCTPAHHBIX 3MHUTEHTOB K
OpraHU30BaHHBIM TOpraM, a TakKXKe YCIOBUEM
JUIS HENPOBEICHUS OpraHM3alUsIMH,
OCYIIECTBIISIOIIMMHU OIEpalli € JACHEKHBIMU
CpPEICTBAMM  WIA  HWHBIM  HMYILECTBOM,
uaeHTupUKay OeHeULIMAapHBIX BIIAJIENbIICB
WHOCTPaHHBIX  OpraHM3alfii, YbH IICHHBIE
OyMmaru mpouuid Ipoueaypy JIMCTUHTA Ha TaKUX
Ouprkax» CIenyroIue aKTUBbI:

® TI0JHOCTBHIO OIlJIAaYEHHBbIE aKLuu
POCCHMCKMX  aKIMOHEpPHBIX  OOINECTB,  3a
UCKIIIOYEHHEM aKuun AKLIMOHEPHBIX
MHBECTULMOHHBIX (DOH/IOB;

® TIOJHOCTBIO OIIAa4YCHHBIC aKInn
MHOCTPaHHBIX KOMMEPYECKUX OpraHU3aIuii,




e 00IWranuu POCCHUHCKUX HOPHINYECKHUX
I,

e OupxeBble  OOJMraluu  POCCUHCKUX
IOPUINYECKUX JINLI;
® TIOCylapCTBEHHbIE  LIEHHbIE  Oymaru

CyOBEKTOB Poccniickoit Denepauun u
MYHUIUIAJIbHBIE [IEHHbIE Oymary;
e [leHHble OyMaru aJMHHHMCTPATUBHO-

TEPPUTOPUANBHOTO 00pa30BaHUS MHOCTPAHHOTO
rocyJapcTrBa;

e 0o0JHMraMu HWHOCTPAHHBIX SMUTEHTOB H
MEXIYyHAPOAHBIX (UHAHCOBBIX  OpTraHU3AIMUI
(manee BMecTe - OOJIUralMU HHOCTPAHHBIX
SMUTEHTOB);

e poccuiickue " HHOCTPaHHbIE
AeNOo3UTAPHbIC PACIIMCKU HA LIeHHbIe Oymaru,
NpelyCMOTPEHHbIe IYHKTOM 22 HACTOSIIMX
IIpaBui;

® TIPOM3BOJHBIA (PMHAHCOBBIM MHCTPYMEHT
P YCJIOBUU, YTO U3MEHEHHE €ro CTOMMOCTH
3aBUCUT OT HW3MEHEHUS CTOMMOCTU AaKTHBOB,
KOTOpBIE MOTYT BXOAHUTH B cOCTaB (hoHMAA (B TOM
yyclie  M3MEHEHUs  3HAUYeHUd  HUHJEKca,
paccUMTBIBAEMOIO  UCXOId M3  CTOMMOCTH
aKTUBOB, KOTOpbIE MOTYT BXOJUTh B COCTaB
¢oHIa), OT BENUYMHBI NPOIEHTHBIX CTaBOK,
YpOBHS UHDISAUHN, KypCOB BaJIIOT;

® UHBECTHIIMOHHBIE IauW 3aKpPbITBIX H
UHTEPBAJIBHBIX  MA€BbIX  HMHBECTULIMOHHBIX
GhoHIOB (32 HCKIIOYEHHEM WHBECTUIIMOHHBIX
[aeB TAeBbIX HHBECTHLMOHHBIX (OHIOB JUIS
KBJIN(PUIIMPOBAHHBIX MHBECTOPOB),
OTHOCALIMXCS K KaTeropuu (OoHIa PHIHOYHBIX
(MHAHCOBBIX MHCTPYMEHTOB WJIH K KaTeropuu
($oHa HEJBMKUMOCTH;

® AKUMU AaKUUOHEPHBIX HMHBECTULIMOHHBIX
(GhoHIOB, OTHOCAIMUXCA K Kareropuud ¢oHAA
PBIHOYHBIX ()MHAHCOBBIX WHCTPYMEHTOB WU K
Kateropuu GoHa HeIBUKUMOCTH;

e an (axrum) MHOCTPAHHBIX
WHBECTULIMOHHBIX (POHIOB, IPH STOM:

a) ecniu ko1 CFI yka3zaHHBIM masiM (aKIusim)
IIPUCBOEH B COOTBETCTBUU C MEKIYHAPOIHBIM
craggaprom ISO 10962:2001, To OH HOKEH
UMETh CIIEAYIOIIMEe 3HAYeHMs: TepBas OykBa —
3HaueHue «E», Bropas OykBa — 3HaueHue «Uy,
TpeThsi OykBa - 3HaueHue «O» WM 3HAUCHHE
«C», nisitast OykBa - 3HaueHHE «R» mmm «S», wim
«Mpy», umu «C», mimm «D», 3a HCKIIOUYCHHEM
cllydaeB, Korja Iecrass OykBa MMeeT 3HaueHUE
«Z» Anu «Aw;

W

0) ecnu xox CFI ykazaHHBIM masim (aKIusm)
IIPUCBOEH B COOTBETCTBHUU C MEKIYHAPOIHBIM

e 00JMWranuu POCCUUCKHUX FOPHIMYESCKUX
i

e OupkeBble  OONMramMu  POCCHICKHUX
IOPUMYECKUX JIHIL;
® TOCYHapCTBEHHbIE  LEHHbIE  Oymaru

CyOBEKTOB Poccuiickoit denepanuu u
MYHUIUIAJIbHbIE LIEHHbIE OyMary;
e IleHHble OyMaru  aJMUHHCTPATHUBHO-

TEPPUTOPUATBHOTO 00pa30BaHUsI MHOCTPAHHOTO
rocyJapcTBa;

e 00JMraluy HHOCTPAaHHBIX 3MUTEHTOB U
MEXIYyHAPOAHBIX (UHAHCOBBIX OpraHMU3aALUI
(taslee BMecTe - OOJMIalUMU HHOCTPAaHHBIX
AMUTEHTOB);

® poccuiickue " HHOCTPAHHbIE
JACNO3UTAPHbIC PACHHCKH Ha CleAyloume
LleHHble OyMaru: IOJHOCTHIO OILIAYeHHbIE
aKIMM POCCHICKMX AKIMOHEPHBIX 00IeCTB,

3a MCKJIOYEHHEeM aKIUii AaKIHOHEPHBIX
MHBECTHIHOHHDBIX (¢onos, MOJIHOCTHIO
OILIAYeHHbIE aAKIUHU HHOCTPaHHBIX

KOMMepYecKMX OPraHu3anuii;

® TMPOU3BOJHBIN (PMHAHCOBBIA HMHCTPYMEHT
IIpU yCJIIOBUU, YTO M3MEHEHHE €ro CTOMMOCTHU
3aBHUCUT OT W3MEHEHHUS CTOMMOCTH AaKTHBOB,
KOTOpBIE MOTYT BXOAHUTH B cOCTaB (hoHAA (B TOM
yucIie MU3MEHEHUS 3HAYEHUS MHJIEKCa,
pacCUMTBIBAEMOIO  UCXOAS U3  CTOMMOCTH
aKTHBOB, KOTOpPbIE MOTYT BXOJWUTH B COCTaB
¢dboHIa), OT BEIMYMHBI TMPOILEHTHBIX CTaBOK,
ypOBHsI HHJISAINAN, KYPCOB BAIIOT;

® UHBECTHIIMOHHBIC TaW 3aKPBITBIX U
WHTEPBAJbHBIX  TAEBbIX  WHBECTUIIMOHHBIX
¢$boHIOB (32 HCKIIOYEHHEM WHBECTUIIMOHHBIX
MaeB TMaeBbIX HMHBECTUIIMOHHBIX (OHAOB IS
KBaJIM(DULIPOBAHHBIX MHBECTOPOB),
OTHOCSIIIMXCS K KaTeropuu (OHIA PHIHOYHBIX
(DMHAHCOBBIX WHCTPYMEHTOB WJIM K KaTETOPHH
dboHIa HEABUKUMOCTH,

® AKIMU AaKUHUOHEPHBIX WHBECTULIMOHHBIX
dboHIOB, OTHOCSIMMXCA K Kareropuu ¢GoHIA
PBIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB WM K
Kateropuu (oH/1a HEJIBIKUMOCTH;

e am (axtum) MHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB, MPU ITOM:

a) ecniu ko11 CFI yka3zaHHbIM nasiM (akUusMm)
MPUCBOEH B COOTBETCTBUU C MEKIYHAPOIHBIM
crangaproM [SO 10962:2001, To oH nomxeH
UMETh CIEAYIOIINe 3HAYCHUS: mepBas OykBa —
3HaueHne «E», Bropas OykBa — 3HadyeHue «Uy,
TpeThst OykBa - 3HaueHue «O» WU 3HAUCHUE
«Cy», nisitast OykBa - 3HaUeHHE «R» mimm «S», v
«My, umn «C», unn «D», 3a HCKIIOYCHUEM
ClIy4aeB, KOrja miecrtasg OykBa MMEET 3HaueHHe




cragaaproM ISO 10962:2015, To oH nomKeH
MMETh CJICAYIOIINE 3HAYCHUs: TepBas OykBa —
3HayeHue «C», TpeTbsi OykBa — 3HaueHue «O»
6o «Cy», msaTas OykBa — 3HaueHue «By», mam
«E», umn «V», unu «Ly, umm «Cy», unn «Dy, uiu
«F», mpu ycnoBuu, 4To miectas OykBa HMeEET
3HAYCHHE «X»;

B) eciit ko CFI ykazaHHBIM TasiM MPHUCBOCH
B COOTBETCTBHUH C MEXIYHAPOIHBIM CTaHIAPTOM
ISO 10962:2015, TO OH HOOKEH WMETh
clenylolue 3HauyeHHWs: TmepBas OykBa —
3HaueHne «C», TpeTbss OykBa — 3HaueHUE «O»
mbo «C», maras OykBa — 3HadyeHue «By», wim
«Ey», mm «Vy», i «Ly, i «Cy», nnu «Dy, uimm
«F», npu ycnoBum, 4To miectas OykBa HUMeEET
3HadeHue «U» uian «Y »;

r) ecnmu kox CFI yka3zanHbIM akiusm
MPUCBOEH B COOTBETCTBUU C MEXKIyHAPOIHBIM
crannaproM ISO 10962:2015, To oH nomKeH
MMETh CJIEAYIONIME 3HAYCHHUs: repBas OykBa —
3HaueHue «C», TpeTbst OykBa — 5 3HaueHue «O»
mbo «C», maras OykBa — 3HaueHue «By, wim
«E», umn «V», unn «Ly, unu «Cy», unn «D», wiu
«F», mpu ycnoBuu, 4to miecras OykBa HMeEeET
3HaUYCHUE «S» WM «Q».

«Z» nm «Aw;

WA

0) ecmu ko CFI ykazaHHBIM masim (aKIusiM)
MIPUCBOEH B COOTBETCTBUM C MEKIYHAPOIHBIM
crangaproM ISO 10962:2015, To oH AomKeH
MMETh CJICAYIONIME 3HAYCHHUS: IMepBas OykBa —
3HayeHue «C», TpeThsi OykBa — 3HaueHue «O»
6o «Cy», msartas OykBa — 3HaueHue «By, umum
«Ex», umn «V», umn «Ly, nmm «Cy», uimm «Dy», uiu
«F», mpu ycinoBuu, 4yTo IIectas OyKBa HMEET
3HAYCHHE «X»;

B) ecii ko CFI ykazaHHBIM MmasiM IPUCBOCH
B COOTBETCTBHH C MEXIYHAPOJHBIM CTaH/IaPTOM
ISO 10962:2015, TO OH JODKEH HMETh
CICIyIOIMe 3HA4YeHWs: TiepBas OykBa —
3HaueHue «C», TpeTbsi OykBa — 3HadeHne «O»
mbo «C», maras OykBa — 3HaueHue «By», umm
«E», numa «Vy», unn «Ly, umm «Cy, uimm «Dy, uiu
«F», mpu yciaoBum, 4yTo MmiecTas OykBa HMeeT
3HadeHue «U» man «Y»;

r) ecomu kox CFl yka3zaHHbIM akiusm
MIPUCBOEH B COOTBETCTBUU C MEXIYHAPOIHBIM
crangaproM ISO 10962:2015, To oH nomKeH
MMETh CJIEAYIOIIME 3HAYEHHUS: TMepBas OykBa —
3HaueHue «Cy», TpeTbst OykBa — 5 3HaueHue «O»
mbo «C», naras OykBa — 3HaueHue «By», umm
«Ex», umn «V», unn «Ly», umm «Cy», umm «D», uaun
«F», mpu ycioBum, 4to 1mectas OykBa HMEET
3HaueHHUE «S» WiIH «Q».

23. Crpykrypa akTuBOB (hoHIa JI0JKHA
COOTBETCTBOBATH CJIENYIOLUIUM TPEOOBAHUSAM:

23.1. Jlons CTOMMOCTH HMHCTPYMEHTOB
JICHE)KHOTO PBIHKa CO CPOKOM IO MOTaIleHUs
(3aKpbITHSI) MEHEe TPEX MECAIEeB, OOIUTaIMi C
(UKCUPOBAHHBIM KYMOHHBIM J10XO/I0OM, PEUTHHT
JOJITOCPOYHOU  KPEAUTOCIIOCOOHOCTH  BBIITYCKA
(pH OTCYTCTBUM PEUTHHIrA BBIMYCKA - PEUTHUHT
OMUTEHTA) KOTOPBIX MO KIACCU(DUKAIUU XOTSA

Obl OJHOTO W3 PEUTHHIOBBIX  areHTCTB,
BKJIIOUEHHBIX B  yCTaHOBJIEHHBIN (CoBeToM
JTIUPEKTOPOB banka Poccun IepeyeHb
PEUTHHTOBBIX  areHTCTB,  OTJIMYAETCSI  OT

pENTHHra B COOTBETCTBYIONIEH BAJIIOTE CTPAHBI -
SMUTEHTA BaJIOThl, B KOTOPOH HOMUHUPOBAHBI
yKazaHHble  oOmuranmuud (g obnuranui,
HOMHHHMPOBAHHBIX B BaJlOTe TOCYAAapCTB -
YJIEHOB BAJIIOTHOTO COI033, - OT MaKCHUMAJIbHOTO
peiiTuHra cpeau  TOCYJapcTB -  WIEHOB
BAJIIOTHOTO CO03a), He Oolee ueM Ha OfHY
CTYIEHb, LIEHHBIX OyMmar, BXOASIIUX B pacyer
(OHIOBBIX MH/IEKCOB, YKAa3aHHBIX B IMyHKTE 23.5.
Hacrosmux [IpaBui, OT CTOMMOCTH YHCTBIX
aKTUBOB ()OHJA B COBOKYIHOCTH JIOJDKHA
IIPEBBIIATH OOJIBIIYIO U3 CIEIYIOIUX BEIUYHH:
- ISTh IPOLEHTOB;

23. CrpykTypa axkTHBOB (OHAA JI0JKHA
OJIHOBPEMEHHO COOTBETCTBOBATh CJEAYIOLIUM
TpeOOBaHUSM:

23.1. Jlona CcTOMMOCTH MHCTPYMEHTOB
JEHE)KHOTO pBhIHKA CO CPOKOM JI0 IOTalleHUs
(3aKpbITHS) MEHee TpeX MecsleB, IMpaB
TpeOOBaHM K  IOPUAHYECKOMY  JIMLY,
BO3HMKIIMX HAa OCHOBAHMH [0roBOpa o
OpokepcKoM OO0C/JHY:KMBAHUU ¢ TAKUM JIMLIOM
(mpu yc10BMH, YTO YKA3aHHBIM [0r0OBOPOM
NpeayCMOTPEHO HCIIOJIHEHHE TAKUM
IOpUIMYECKMM  JIMIOM  00s13aTeJIbCTB B
TeyeHHe OJHOro padodero [IHA C JAaThl
NpeAbSBIeHUS] YKA3aHHbIX TpeOOBaHMil K
UCIOJIHEHHI0), O0iuranuii ¢ (QUKCUPOBAHHBIM
KYIOHHBIM JIOXOJOM, PEUTHHI JOJTOCPOYHOI
KpPEAUTOCIIOCOOHOCTH BBINTYyCKa (MIPU OTCYTCTBHH
peTuHra BBIMYCKAa - PEHUTHHI HMUTEHTA)
KOTOPBIX MO KJIaccu(UKaIMK XOTs Obl OJJHOTO U3
PEUTUHTOBBIX ~ AreHTCTB,  BKJIIOUYEHHBIX B
ycTaHoBlIeHHbIH CoBeTOM JupeKkTopoB banka
Poccunm nmnepedyeHb PEUTHHIOBBIX  areHTCTB,
OTJIMYAETCS OT PEUTHHra B COOTBETCTBYIOIICH
BaJIIOTE CTPaHbl - SMUTEHTA BAJIIOTHI, B KOTOPOI
HOMUHHUPOBAHBI yKa3aHHbIC oOOnHUranuu (st
oOnuranuii, HOMHHHMPOBAHHBIX B  BaJIlOTE




- BEJIMYMHY YHUCTOIO MECAYHOTO OTTOKA
MHBECTUIIMOHHBIX Taes, SBIISIOLYIOCS
MUHUMAaJIbHON U3 IIECTH HAUOOJBIIMX BEIHYUH
YHUCTBIX MECSYHBIX OTTOKOB HMHBECTHULIMOHHBIX
naeB 3a mnocieaHue 36 KalleHJapHBIX MECSIEB
(nanHoe TpeOoBaHME NPUMEHSETCS, B Ccllydae
€clii C Jarbl 3aBepuleHHs]  (OKOHYaHMSI)
hopmMupoBaHUs dbonma MIPOIILIIO 36
KaJIeHJapHBIX MecsleB u Oojee). Benmumna

YHUCTOI'O MECAYHOI'O OTTOKAa HWHBECTUIHMOHHBIX
11acB OIPCACIIACTCA KakKk OTHOIICHHUEC B
IponcHTax PAa3sHOCTHU KOJIN4YECTBA

WHBECTULIMOHHBIX NAEB, B OTHOLICHUU KOTOPBIX
M0 JIMIIEBBIM CYETaM B PEECTpE BIAJECIbIIECB
MHBECTUIIMOHHBIX racB ObLIH BHECEHBI
pPacXoJIHbIE 3alIMCU B PE3yJbTaTe UX MOTalICHHS
WM oOMeHa, M KOJHYECTBA HMHBECTHIMOHHBIX
MaeB, B OTHOLICHUH KOTOPBIX IO JIMLEBBIM
cyeTaM B peecTpe BJIaJIeNIbIIEB MHBECTUIIMOHHBIX
naeB ObUIM BHECEHbl NPHUXOIHBIC 3alUCH B
pe3ynbraTe HX BblIa4yd WIM  oOMeHa, 3a
KaJICHAAPHBIA MeCSIl K OOIIeMy KOJHYECTBY
BBIJJAHHBIX MHBECTHUIMOHHBIX IIAeB I10 JTaHHBIM
peecTpa BIIAJIENIbIIEB WHBECTUIIMOHHBIX IMA€B Ha
MOCJIEIHUM JIeHb MPEeAbIAYLIEro KaJeHIapHOIro
MecsIa.

JLtst Heen HACTOSIIETO IIyHKTa
YYUTHIBAIOTCSA JIeHE)KHBIE CpeICTBa,
paclopsbKeHUE KOTOPBIMM HE OIPAHUYEHO HA
OCHOBAaHHMM PEIICHUS OpraHa rocyJapCTBEHHOMN
BJIACTM, HA  KOTOpblE HE  YCTaHOBJIEHO
oOpeMeHeHUe, TIIeHHbIe Oymaru, TmpaBa IO
NpoAaxXe WJIM HHOW Ilepefaye Mo JOTrOBOpY
KOTOPBIX HE OTPAHUYECHBI.

JLtst Heen HACTOSIIETO IIyHKTa
HACTIOIB3YETCS pEUTHHT JIOJITOCPOYHOM
KPEAUTOCIIOCOOHOCTH B TOW JK€  BAIIOTE

(HauMOHANBHOM U (MJIM) HHOCTPAHHOM), B KaKon
MIPENIIOIaracTcs OCYIIECTBIEHUE BBIILIAT IIO
yYKa3aHHbBIM  LEHHbIM  OymaraM  COIJIAaCHO
PELIEHHIO O BBITYCKE TAKUX LIEHHBIX Oymar.
23.2. OueHOYHAasi CTOUMOCTb LIEHHBIX Oymar
OJTHOTO  IOpUAMYECKOTO  JHUIA, JCHEKHBIE
CpeacTBa B pyOJIsiX U B MHOCTPAaHHOM BaJllOTE Ha
cueTax M BO BKJIaJax (Jerno3uTax) B TaKOM
IOPUANYECKOM JIHMIE (€CIIM COOTBETCTBYIOIIIEE
IOpUANYECKOE  JIMIO  SIBISETCA  KPEIUTHOU
OpraHu3ainuel WM HMHOCTPAHHBIM  OaHKOM
MHOCTPAaHHOTO TOCY/AapCTBa), TPeOOBaHHUA K
3TOMY KOPHIAMYECKOMY JHIY BBIILUIATHTH
AeHeKHbII IKBUBAJIEHT AParoueHHbIX
METAIOB MO0 TeKkymieMy Kypcy (ecau
COOTBETCTBYIOLICE pHuanYecKoe JIMIO
SIBJIsIeTCSl KPeAUTHO OpraHusamueii), nmpasa
TPeOOBaHUsI K TAKOMY HOPHIMYECKOMY JIMILY,

roCy/1apCTB - YJIEHOB BAJIIOTHOIO COK03a, - OT
MaKCHMaJbHOTO PEUTHHIa Cpeau TocyldapcTB -
YJICHOB BAJIIOTHOTO C€OI03a), HE Oojee 4yeM Ha
OJIHy CTYyNEHb, IEHHBIX OyMmar, BXOJSIIUX B
pacyer (OHIOBBIX HHJIEKCOB, YyKa3aHHBIX B
nyHkte 23.5. Hactosmux [IpaBui, oT cTOoMMOCTH
YUCTBIX AaKTHBOB (OHJA B COBOKYIHOCTH
JOJIKHA TPEBBIIIATh OOJBIIYI0 U3 CIEAYIOIIUX
BEJIMYMH:

ISTh MPOIICHTOB;

BEJIMYUHY YHCTOIO MECAYHOIO OTTOKA
MHBECTUIIMOHHBIX Taes, SBIISIOILYIOCS
MUHUMAJIBHON W3 MIECTH HAUOOJBIINX BEIUYHH
YHUCTBIX MECSIUHBIX OTTOKOB HHBECTHIIMOHHBIX
naeB 3a mocieaHue 36 KaJeHJapHBIX MECSIIEB
(manHO€e TpeOoBaHME NPUMEHSETCS, B Cllydae
€clii ¢ Jarbl  3aBepuieHHs]  (OKOHYAHWS)
dbopmupoBanus GoHaa MPOLLTIO 36 KaTCHIAPHBIX
MecsiieB U Oonee). BenuumHa — yucToro
MECSIYHOTO  OTTOKAa HMHBECTUI[MOHHBIX  I1acB
OmpefieNisieTCss KaK OTHOIICHHWE B TMPOIEHTaX
Pa3HOCTHU KOJMYECTBA MHBECTUI[MOHHBIX IAEB, B
OTHOIIEHMH KOTOPBIX IO JIMIIEBBIM CYETaM B
peecTpe BiaJENbIEB HHBECTHIIMOHHBIX I1acB
ObUTM BHECEHBI PACXOJHBIC 3aIMCH B pe3yJbTare
UX T[OTalleHWs] WJIu OOMeHa, U KOJIMYecTBa
WHBECTUIIMOHHBIX MaeB, B OTHOLICHUH KOTOPBIX
[0 JIMIEBBIM CY€TaM B PEECTPE BIIAJIENbIIEB
WHBECTUIIMOHHBIX  MaeB  ObUIM  BHECEHBI
NPUXOJHBIE 3allUCH B PE3yNbTaTe HMX BBLIAYH
win oOMeHa, 3a KaJeHIapHbI Mecdll K o0IeMy
KOJIMYECTBY BBIIAHHBIX WHBECTHIIMOHHBIX ITaCB
1o JTAaHHBIM peectpa BIIQ/ICTIBIIEB
WHBECTUIIMOHHBIX T[1a€B Ha TMOCIEIHUN JIeHb
MPEebIYIIEro KaJeHAapHOTO MecsIIa.

s nenen HAaCTOSILIETO ITYHKTa
YUUTBHIBAIOTCS JICHEXKHbIE CpPEJICTBA,
pacrnopspDkeHHe KOTOPBIMH HE OrpaHHMYeHO Ha
OCHOBaHUHU PEUICHHUS OpraHa rocyJapCTBEHHOI
BJIACTH, Ha  KOTOpblE HE  YCTaHOBJIEHO
oOpeMeHeHMe, LeHHble Oymaru, mpaBa IO
npoAaXe WJIM HWHOW TMepesaye Mo JI0roBOpY
KOTOPBIX HE OTPaHUYCHBI.

s nenen HAaCTOSIIETO IIyHKTa
UCIIOJIBb3YETCS pEUTHHT JOJTOCPOYHOMN
KpPEIUTOCIIOCOOHOCTH B TOM K€  BaJIOTE

(HarMOHAJILHOW M (WUJIM) UHOCTPAHHOM), B KaKou
MPEANOAraeTcsl OCYIIECTBICHHE BBIILIAT TIO
VKa3aHHBIM  [IEHHBIM  OymMaraMm  COIJIACHO
PEIICHHUIO O BBIITYCKE TAKUX LIEHHBIX OyMar.
23.2. OneHo4Hasi CTOMMOCTh IIEHHBIX Oymar
OIHOTO  IOPUIMYECKOr0  JIMLA, JIEHEKHbIE
CpEeICTBA B pYOJISIX U B MHOCTPAHHOU BAIIIOTE HA
cyeTax M BO BKJaAax (Jemo3uTax) B TaKOM
IOPUJIMYECKOM JIHLE (€ClId IOPUIUYECKOE JIUIO0




BO3HUKAKOIIME B pe3yJibTaTe NPHOOpeTeHus:
(oTuy:kneHusl) ULEHHbIX OyMar, a TaKiKe
BO3HUKAIOIIMEe HA OCHOBAHMH /J0r0OBOpa Ha

Opokepckoe  0o0Cay:KHMBAaHMEe ¢  TaKUM
IOpPUINYECKMM JIMIOM, B COBOKYIIHOCTH He
JOJIKHBI NMPeBbIIIATH 15 NMPOLEHTOB
CTOMMOCTH aKTHBOB (oHaa. TpeOoBanus

HAcTOfAIIero ab3ala He pacHpoOCTPaHSAIOTCS Ha
rocy/apcTBeHHbIC IIeHHBbIe Oymaru Poccuiickoit
Qenepauii U Ha TpaBa TpeOOBaHUS K
LEHTPAIbHOMY KOHTPAreHTy.

OueHoyHasi CTOMMOCTH LEHHBIX Oymar
ogHoro cyobekta Poccmiickoit Penepannu
(aAMUHHCTPATHBHO-TEPPUTOPHATBHOIO
o0pa3oBaHusi HMHOCTPAHHOIO TOCYIapcTBA),

MYHMIHMIAJIbHOTO o0pa3oBaHusi,
rocy/IapcTBEHHBIX MEHHbIX OyMar OJHOIo
HHOCTPAHHOI0 TOCYJAapcTBa He JI0JKHA
npeBbIlIaTh 15  NPOIEHTOB  CTOMMOCTH

aKTHUBOB (oHAa.

Jlnist nesneit HaCcTOSIILEro MyHKTa POCCUIMCKUE
U UHOCTpaHHbIE JEMO3UTApHbIE  PACIHCKU
paccMaTpUBAIOTCS KakK IIeHHble Oymaru, npaBa
COOCTBEHHOCTH, Ha KOTOPBIC YAOCTOBEPSIOT
COOTBETCTBYIOIIHME JIEMO3UTAPHBIE PACITUCKH.

Jnsa neneil HACTOSILIETO IIyHKTa IEHHBIE
Oymaru MHBECTHIIMOHHBIX (POHIOB, B TOM YHUCIIE
WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHIOB, W
UIIOTEYHBIE cepTU(PHUKATHI y4yacTus
paccMaTpuBarOTCs KaKk COBOKYITHOCTb aKTHBOB, B
KOTOpBIE MHBECTUPOBAHO HUMYIIECTBO
COOTBETCTBYIOIIIETO ¢donna (umoTe4Horo
nokpeITus). Eciam nuno, 00s3aHHOE 1O IIEHHBIM
Oymaram HHBECTUIIMOHHOT'O donna, He
npenoctaBisgeTr M (WIM)  HE  PacKpbIBaeT
nHpopmanuto 00  aKTHBaX, B  KOTOpHIE
MHBECTHPOBAHO HMYIIECTBO WHBECTHLIMOHHOTO
¢doHma, Takue IEHHble OyMaru  MOTyT
npuoOpeTaThCss B COCTaB akTHBOB ¢oHma (06e3
ydyera TpeOOBaHUS, YCTAHOBJIEHHOTO ab3alemM

NEPBBIM  HACTOSIIET0  IYyHKTa), €cld B
COOTBETCTBHUM C JIMYHBIM 3aKOHOM JIWIIA,
00s13aHHOTO o LIEHHBIM Oymaram
WHBECTUIIMOHHOTO  (OHAA, Takue ICHHBIC
Oymaru MOTYT npuoodpeTaThes
HEKBaJIM(PULUPOBAHHBIMU (pO3HUYHBIMHU)

MHBECTOpaMH (HEOTPaHUYEHHBIM KPYT'OM JIMII) U
ucxoAs M3 TpeGoBaHMi, NMpeAbSBJsieMbIX K

AesiTeIbHOCTH HHBECTHUMOHHOTO  (oHAA,
Wi AOKYMEHTOB, peryJMpyromux
HHBECTUIIHOHHYIO AeSITeJIbHOCTh
HHBECTHUIIMOHHOTO ¢oHAAa (B TOM YHUCIE
WHBECTUIIMOHHOW  JeKJlapalluu,  IpOCIeKTa
SMUCCHUH, MIpaBUI JIOBEPUTEIIBHOTO

yIpaBJIeHUs), JAOJNS LEHHBIX OyMar OJIHOro

SABJISETCS ~ KPEIUTHOM  OpraHu3alued  Win
MHOCTPAHHBIM 06aHKOM WHOCTPAHHOTO
rocy/apcTsa), nmpaBa TpPeO0OBaHUSI K TAKOMY
OPUAUYECKOMY JIMY B COBOKYIIHOCTH He
AOJKHBI  NPeBBHINIATH 15  npoueHToB
CTOMMOCTH aKTUBOB ¢oHga no 31 aexadps
2019 roma, ¢ 1 sauBaps 2020 roma -
14 npoueHTOB CTOMMOCTH AKTHBOB (oH/A,
¢ 1 wumwoas 2020 roma - 13 mnpoueHToB
cTOMMOCTH aKTHUBOB ¢oHaa, ¢ 1 suBapa 2021
rora - 12 NpouleHTOB CTOMMOCTH AKTHBOB
donaa, ¢ 1 mroas 2021 roga - 11 npoueHToB
CTOMMOCTH aKTHBOB (oHma, a ¢ 1 saHBapsa

2022 roma - 10 mnNpPoOUEHTOB CTOMMOCTH
akTuBOB (¢oHaa. TpeOoBaHUsS HACTOSIIETO
ab3ana HE pacIpoCTpaHsAIOTCA Ha

rocyJlapcTBeHHbIE IIeHHbIe Oymaru Poccuiickoit
@enepauuu U Ha 1OpaBa TpeOOBaHUS K
[EHTPaJIbHOMY KOHTPAreHTy.

OueHoyHasi CTOMMOCTb IEHHBIX Oymar
onHoro cyomekra Poccmiickoii Penepanmnu
(aAMMHUCTPATUBHO-TEPPUTOPHATHHOTO
0o0pa3oBaHUusl HHOCTPAHHOIO TOCYAAapCTBa),
MYHUIIUNIATBHOTO o0pa3zoBaHus,
rocy1apCcTBEHHBIX LEHHbIX OyMar OJHOIo
HHOCTPAHHOI0 TOCYAapcTBAa He J0JIKHA
npeBbIIaTh 15  NPOLEHTOB  CTOMMOCTH
akTuBoB ¢onga g0 31 nexadps 2019 roaa,
¢ 1 sauBaps 2020 roma - 14 mnpoueHTOB
CTOMMOCTH aKTUBOB ¢oHaa, ¢ 1 uroas 2020
rora - 13 NpoHEHTOB CTOMMOCTH AKTHBOB
donna, c 1 suBaps 2021 roga - 12 npoueHToB
CTOMMOCTH aKTHBOB ¢oHaa, ¢ 1 uroasa 2021
rora - 11 NpoueHTOB CTOMMOCTH AKTHBOB
¢ponna, a ¢ 1 sauBaps 2022 roma -
10 npoueHTOB CTOMMOCTH AKTUBOB (POH/IA.

JIns nenel HaCTOSIETO IIYHKTA POCCUMCKUE
W WHOCTpPaHHBIC JICTIO3UTApHBIC  PACIHCKH
paccMaTpuBalOTCs Kak IIeHHbIE Oymaru, mpaBa
COOCTBEHHOCTH Ha KOTOPBIE YIAOCTOBEPSIOT
COOTBETCTBYIOIIHUE JICTIO3UTAPHBIE PACTTUCKH.

Jns uenel HACTOSIIETO IyHKTa II€HHbBIE
OyMaru WHBECTUIIMOHHBIX (DOH/IOB, B TOM UHCIIE
WHOCTPAHHBIX HWHBECTHIIMOHHBIX (OHAOB, |
UIIOTEYHbIE ceptudukaTs y4acTus
paccMaTpUBaOTCS KaKk COBOKYITHOCTh aKTHBOB, B
KOTOpbIE WHBECTHPOBAHO HMMYIIIECTBO
COOTBETCTBYIOLIETO ¢donma (umoTe4yHoro
NOKpbITUS). Ecnu muio, 06si3aHHOE MO 1IEHHBIM
Oymaram MHBECTUIIMOHHOTO dbonma, HE
npeAocTaBisser ©  (WIM) HE  PacKpbIBaeT
nHpopmanto 00 aKTUBaxX, B  KOTOpPHIC
MHBECTUPOBAHO HUMYILECTBO WHBECTHUI[MOHHOTO
dboHma, TakWe IIEHHbIE OymMarm  MOTYT
npuoOpeTaThCsi B COCTaB aKTUBOB ¢oHma (6e3




IOPUJIMYECKOTO JIUIA HE JO0JKHA IpeBbimaTh 10

MIPOLIEHTOB CTOUMOCTH aKTHBOB
WHBECTUIIMOHHOTO (OH/IA.
Hns  memeit  pacuera  OrpaHUYCHHS,

yKa3aHHOTO B a03ale IMepBOM HACTOAIIETO
MIYHKTa, B CyMME JICHEKHBIX CPE/ICTB B pyOJIsiX U
B MHOCTPAHHOM BAaJIIOTE HAa CYETaX B OJHOM
IOPUANYECKOM JIMIE, COCTaBAOIEH (GOHI, He
YUUTBIBa€TCAd CyMMa (MJIM €€ 4acTh) JEHEKHBIX
CPEICTB, MOMJEXKAIIMX BBIILUIATE B CBI3U C
norameHueM 1 0OMEHOM WHBECTUIIMOHHBIX T1aeB
¢dboHma Ha MOMEHT pacueTa orpanuyeHus. Ilpu
3TOM 00111asi CyMMa JI€HEKHBIX CPEJICTB, KOTOpast
HE YYMTBIBAETCS TIPU pacyeTe YKA3aHHOIO
OrpaHMYeHMs, B OTHOLIEHUM BCEX JEHEKHBIX
CPEICTB B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE Ha
BCEX CYETaX, COCTABIAIOMIMX (POHI, HE MOXKET
MIPEBBILIATh OOIIYI0 CyMMY JIEHEXHBIX CPEICTB,
MOJIEKAIIUX BBHIIJIATE B CBA3M C MOTalICHUEM U
OOMEHOM WHBECTUIIMOHHBIX TMaeB (oHIa Ha
MOMEHT pacueTa OrpaHUYCHUS.

Jasi wejeil HacTOAIIero  NYHKTA
Npou3BoJAHbIe (PUHAHCOBbIE HMHCTPYMEHTHI
YUYUTHIBAKOTC B 00beMe mnpHoOpeTaeMbIX
(oTUyXK/I2€MBbIX) 0a30BBIX (0a3ucHbBIX)
AKTHMBOB TAaKHX HNPOU3BOAHBIX (PMHAHCOBBIX
HHCTPYMEHTOB (ecau 0a30BbIM (0a3HCHBIM)
AKTMBOM fIBJISleTCSl JPYroil NPOU3BOJAHBIN
(uHAHCOBBI HMHCTPYMEHT (MHIEKC) - Kak
0azoBble  (0a3sMCHbIE) AKTHUBBI  TaKHX
NPOU3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB
(aKkTHBBI, BXOJsilIMe B CIHMCOK JJIsl pacyera
TAKOr0 HHJEKCA).

23.3. CTOoMMOCTb JIOTOB HPOU3BOJIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB (ecin 0a30BbIM
(6a3ucHbIM) aKTUBOM MPOU3BOJHOTO
(MHAHCOBOIO HMHCTPYMEHTa SIBISIETCS ApPYron
MPOU3BOJHBIN  ()MHAHCOBBIH HMHCTPYMEHT -
CTOMMOCTh ~ JIOTOB  TaKMX  IPOM3BOJHBIX
(MHAHCOBBIX HMHCTPYMEHTOB), pa3Mep MPUHATHIX
00513aTeNIbCTB MO MOCTaBKE aKTHBOB IO HHBIM
CleNKaM, /JaTa HCHOJHEHHs KOTOpPbIX He
paHee 3 pa0ouuMx AHel € AAThI 3aKJIIYEHUS
ClIeJIKH, u 3aeMHbIE CpEeICTBa,
IIPELYCMOTPEHHBIE MMOAIYHKTOM S5 TyHKTa |
cratbi 40  @enepanbHoro  3akoHa  «OO0
WHBECTULIMOHHBIX (DOHIAX», B COBOKYIIHOCTH HE
JIOJKHBI MpeBbIIaTh 40 MPONEHTOB CTOUMOCTH
YHCTHIX aKTUBOB (DOHAA.

Ha Jary 3aKJIIOYEHUSA CIEIIOK C
MIPOU3BOIHBIMHA (PMHAHCOBBIMU MHCTPYMEHTAMH,
JIOTOBOPOB  3aliMa, KPEIUTHBIX JTOTOBOPOB WIIH
CZIEJIOK, 1aTAa MCIIOJHEHHs KOTOPBIX He paHee
3 pado4ux aHel ¢ 1aThl 3aKJIIOYEHUs CHeJIKH,
COBOKYIIHAasi CTOMMOCTb aKTHBOB, YKa3aHHbBIX B

yueta TpeOOBaHMSA, YCTAHOBJIEHHOTO ab3alem
NEepBbIM  HACTOSIIET0  IyHKTa), €ClId B
COOTBETCTBUHU C JUYHBIM 3aKOHOM JIMILIA,
00s13aHHOTO 1o HEHHBIM Oymaram
MHBECTULMOHHOTO  (OHAA, TaKue LEHHbIE
Oymaru MOTYT npuoodpeTaThes
HEKBaTH(PUIUPOBAHHBIMH HMHBECTOpaMU
(HeOrpaHMYECHHBIM KPYTOM JIHI]), a TaK:Ke NMpPH
HAJIMYUH O/HOT0 u3 W (910411011170,
00CTOATEJILCTB: B COOTBETCTBHH c
TpeOoBaHUAMH, npeabsBJIsAeMbIMU K
AeAITeIbHOCTH WHBECTHLHOHHOIO  (poHaa,
W AOKYMEHTaMHU, peryJupyomuMHu
HHBECTHLHOHHYIO AeSITeJIbHOCTh
WHBECTULMOHHOrO ¢oHAa (B TOM 4YHCIE
MHBECTUIIMOHHOW JIeKJapaluei, MpPOCIEKTOM
SMUCCHUH, MpaBujaMu JOBEPUTEIIBHOTO
yhOpaBieHUs), J0Ji1 LEHHbIX OyMar OJIHOTO
FOpPUIMYECKOrO JUIA He AO0JKHA IpeBbimath 10
IIPOLIEHTOB CTOMMOCTH aKTHUBOB
MHBECTUIIMOHHOTO donma Jamndo B
coorBeTcTBUM ¢ mnpasoM Esponeiickoro
co103a WHBECTUIIHOHHOMY donny
NPeJ0CTABJICHO NpaBo oCyLecTBJICHHSA
AeATeIbHOCTH HA  TeppUTOpPHHU BCeX
rocyaapcrs - 4ieHoB EBponeiickoro corsa u
ero JesiTeJbHOCTh PeryJupyercsi HNpaBoM
EBpomneiickoro corosa.

Jnsa memed  pacuera  OrpaHUYEHMS,
YKa3aHHOTO B a03ale TMepBOM HACTOALIETO
IIyHKTa, NMPH ONpedeJeHHH N0JU OLECHOYHOH
CTOMMOCTH AKTHBOB B CTOMMOCTH AKTHBOB
(oH1a B CyMMe JICHEXKHBIX CPEACTB B pyOssx U
B MHOCTPAaHHOM BalIOTE HAa cyeTaXx B OJHOM
IOPUAMYECKOM JIMIE M CTOMMOCTH TpPaB
TpPeOOBaHN K OJTHOMY IOPpMIMYECKOMY JIMILLY,
BO3HMKIIMX HAa OCHOBAHMH [0r0OBOpa o
OpoKepCcKoOM O0C/JHY:KMBAHUU ¢ TAKUM JIMLIOM
(mpu yc10BMH, YTO YKA3aHHBIM [0r0OBOPOM
NpeayCMOTPEHO HCIIOJIHEHHE TAKUM
IOPUIMYECKMM  JIMIOM  00s13aTeJIbCTB B
TeyeHHe OJHOro padodero JHA C JAaThl
NnpeabsiBICHUSA YKAa3aHHBIX TpPeO0OBaHUI K
HCMOJIHEHUI0), COCTaBIAOMMX  (oHI, HE
YUUTBIBAETCS CyMMa (WJIN €€ 4acTb) JIEHEXKHBIX
CPEICTB, NOJJIEKALIUX BBIJIATE B CBS3H C
rorameHueM 1 0OMEHOM WHBECTULIMOHHBIX TaeB
doHa Ha MOMEHT pacueTa orpanuueHus. Ilpu
3TOM oOmmas cymma JCHEXKHBIX CpEACTB M
CTOMMOCTh MpPaB TPeOOBAHWIl, KOTOpHIC HE
YUNTBHIBAIOTCS IIPU pacueTe OrpaHu4YeHus,
YKa3aHHOro B a03ale NepBOM HaCTOALLEIO
NYHKTA, B OTHOIIEHUU BCEX JACHEKHBIX CPEICTB
B pyOisX M B HMHOCTPAHHOH BalioTe Ha BCeX
cyeTax M B OTHOLIGHMH BCeX IpaB




ab3are TepBOM HACTOAIIETO MYHKTA, C Y4ETOM
3aKJIIOYEHHBIX paHee CHEJOK, YKa3aHHbIX B
HacrosimeM ab3ame, W 3aeMHBIX  CPEJCTB,
MPEeyCMOTPEHHBIX TMOANYHKTOM 5 myHkTa 1
cratrbu 40  depepampHoro  3akoHa  «O0
WHBECTUIIMOHHBIX  (OHAAx», HEe  JOJDKHA
npeBbinarh 20 MPOIEHTOB CTOMMOCTH YHCTBIX
aKTUBOB (OH/IA.

s uesnen HAaCTOSAILETO IYHKTa
NpOU3BOJIHbIe (UHAHCOBbIE HMHCTPYMEHTBI
YYUTBHIBAKTCH B 00beMe OTKPBITOI MO3UI[UMH,
CKOPPEKTHPOBAHHOM no pe3yJbTaTam
KJIMPHHTA.

Jns meneir ab3ama mepBOro W BTOPOTO
HACTOSAIIETO  IMMyHKTa  HE  YYUTHIBAIOTCA
OTIIMOHHbBIE JIOTOBOPBI, 1o KOTOPBIM
yIOpaBisioNias  KOMIAHUS ~ MMEEeT  IpaBo
TpeboOBaTh OT KOHTpareHTa TOKYIKH WU
poiayku 6a30Boro (0a3MCHOTO) aKTHBA.

23.4. TpeGoBanusi mMyHKTa 23 HACTOSIIUX
[IpaBui NpUMEHSIFOTCS 10 1aThl BOSHUKHOBEHUS
OCHOBaHMS TpeKpalieHus GoHmaa.

23.5. Ilepeuenb (HOHIOBBIX HHIEKCOB:

1) S&P/ASX-200 (ABcTpanus)

2) ATX (ABctpus)

3) BEL20 (benbrus)

4) Ibovespa (bpa3zumusi)

5) Budapest SE (Benrpus)

6) FTSE 100 (BenukoOpuranus)

7) Hang Seng (I"'oHKOHT)

8) DAX (I'epmanus)

9) OMX Copenhagen 20 (lanwus)

10) TA 25 (M3paumn)

11) BSE Sensex (Munus)

12) ISEQ 20 (Mpnannus)

13) ICEX (Mcnangus)

14) IBEX 35 (Mcnianusi)

15) FTSE MIB (Wtamus)

16) S&P/TSX (Kanaza)

17) SSE Composite Index (Kwurait)

18) LuxX Index (JIrokcemOypr)

19) IPC (Mekcuka)

20) AEX Index (Hunepmanmpr)

21) DJ New Zealand (Hosas 3enanusi)

22) OBX (Hopserust)

23) WIG (ITombrira)

24) PSI 20 (ITopryranusi)

25) MMBB (Poccus)

26) PTC (Poccus)

27) SAX (CnoBakwust)

28) Blue-Chip SBITOP (CnoBenus)

29) Dow Jones (CIIIA)

30) S&P 500 (CLIA)

31) BIST 100 (Typurwst)

32) OMX Helsinki 25 (®unsia i)

TPeOOBAHMH K  OPUAMYECKHM  JHMLAM,
BO3HHKIIMX HAa OCHOBAHHMHM YKa3aHHBIX
JAOTOBOPOB 0 OPOKEPCKOM 00C/IYyKHBAHUM,
cocTaBistolMX (OHA, B COBOKYIHOCTH HE
JIOJKHBI MPEBBIIATh OOIIYI0 CyMMY JCHEKHBIX
CpPEeACTB, NOMJEXAIIMX BBIILUIATE B CBSI3U C
MOTAlICHHEM WK OOMEHOM HHBECTHIIMOHHBIX
naeB (OH/Ia HA MOMEHT pacyeTa OrpaHUYeHUSs.

Jasi  mened  pacyera orpaHuveHmus,
YKa3aHHOr0 B a03ale NIepBOM HaCTOAILLEr0
MYHKTA, NPH OMNpeleJeHUH 10/ OLEeHOYHOI
CTOMMOCTH AKTHBOB B CTOMMOCTH AKTHBOB
(¢oHxa B cymMMe JIeHeKHBIX CPeICTB B Py0JIfAX
U B MHOCTPAHHOH BAJIIOTE HA CYETAX B OJAHOM
IOPUAHYECKOM JIMIe, COCTABJIASIOMX (oHs,
He YYHUTBIBAeTCsi cymMmMa (MJM ee 4acTh)
JACHEKHBIX  CPeICTB, HAXOASIIMXCA  HA
YKa3aHHBIX c4yeTax (0JHOM M3 YKa3aHHBIX
CYETOB) M BKJIKYEHHBIX B (DOHJ IPH BblIaye
U (M1M) oOMeHe HWHBECTHUIMOHHBIX IaeB, B
TeueHHe He OoJiee 2 padoumx JHell C JaThl
YKAQ3aHHOTO BKJIIOYEHHUS.

23.3. CrouMoCTh JIOTOB MPOU3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB (eciu 0a30BbIM
(6a3ucHBIM) aKTHBOM MIPOU3BOHOTO
(DMHAHCOBOTO HMHCTPYMEHTA SBIISIETCS JPYrou
MPOU3BOIHBIA  ()MHAHCOBBIH HHCTPYMEHT -
CTOMMOCTh ~ JIOTOB  TaKMX  IPOU3BOJHBIX
(UHAHCOBBIX HHCTPYMEHTOB), pa3Mep MPUHSITHIX
00s13aTeILCTB O TOCTAaBKE AKTUBOB IO HHBIM
CIeNIKaM, 1aTa UCIIOJHEHUs KOTOPBIX He paHee
4 pabo4ux aHel ¢ 1aThbI 3aKJIKYEHUSs CIeJIKH,
M 3aE€MHBIE  CpEACTBA, MPEAYyCMOTPEHHBIE
noAnyHkToM 5 mnyHkra 1 craten 40
®enepanpHoro 3akoHa «0O0 WHBECTUIIMOHHBIX
dboHgax», B COBOKYIMHOCTH HE  JOJKHBI
npeBblarh 40 MPOIEHTOB CTOMMOCTH YHMCTBIX
aKTHBOB (OH/A.

Ha  pmary  3akmioueHuss — CHENOK  C
MIPOU3BOIHBIMHU (PMTHAHCOBBIMH MHCTPYMEHTAMH,
JIOTOBOPOB 3aiiMa, KPEAUTHBIX JOTOBOPOB WIIU
CIICJIOK, 1aTa MCMOJHEHUsI KOTOPbIX He paHee
4 pabo4ux qHel ¢ AaThI 3aKJIIOYEHUS CIEJIKH,
COBOKYITHAsi CTOMMOCTh aKTHBOB, yYKa3aHHBIX B
ab3are MepBOM HACTOSIIETO IMYHKTa, C Y4E€TOM
3aKJTIOYEHHBIX paHee CHEJIOK, YKa3aHHBIX B
HAcCTOsAIlEeM ab3ale, W 3aeMHBIX CPEJCTB,
MPEIYCMOTPEHHBIX TMOJMYHKTOM 5 mnyHKTa 1
cratbu 40  degepanbHoro  3akoHa  «O06
WHBECTUIIMOHHBIX  (OHIaX», HE  JOJDKHA
npeBblarh 20 MPOIEHTOB CTOMMOCTH YHMCTBIX
aKTHBOB (OH/A.

Jlst neyeu HACTOSIIIETO IIYHKTAa
NPOu3BOAHbIC (PHUHAHCOBBIE MHCTPYMEHTHI
YUYHUTHIBAKOTCA B o0beMe mnpuoldpeTaeMbIX




33) CAC 40 (Dpanuus)

34) PX Index (Yemickas pecmyOnmka)
35) IPSA (Yunn)

36) SMI (I1IBetinapust)

37) OMXS30 (IlIseuust)

38) Tallinn SE General (DcTonus)
39) FTSE/JSE Top40 (1OAP)

40) KOSPI (FOxnas Kopes)

41) Nikkei 225 (SAnouus).

(oTuyxKITaEMBIX) 0a30BbIX (0a3ncHBIX)
AKTHMBOB TAKHUX HNPOM3BOAHBIX (UHAHCOBBIX
HHCTPYMEHTOB (ecid 0a30BbIM (0a3MCHBIM)
AKTHUBOM fIBJISIETCHA JPYrod NPOM3BOIXHBIN
(pUHAHCOBBIII HMHCTPYMEHT (HHIEKC) - Kak
0azoBbIe (0asucHbIE) aKTHBBI TaKHUX
NPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB
(aKkTUBBI, BXOJsilIMe B CIHHCOK /UIS pacyera
TAKOT0 HHJIEKCAa) MW OTKPBITOH TMO3HIUM,
CKOPPEeKTHPOBAHHOM no pe3yJbTaTam
KJIMPHUHTA.

Jns menmeit abG3ama TEpPBOTO W BTOPOTO
HACTOAIIETO  IMyHKTa  HE  yYUTHIBAIOTCA
OTIIMOHHBIE JIOTOBOPBI, 1o KOTOPBIM
yIOpapIsiomas  KOMIAHUS ~ UMEET  IPaBo
TpeOoBaTh OT KOHTpareHTa TMOKYIKH WIIH
poJiayku 6a30BOTO (0a3MCHOTO) AKTHBA.

23.4. TpeboBaHus NyHKTa 23 HACTOSILUX
[TpaBus1 PUMEHSIIOTCS 10 AaThl BO3SHUKHOBEHHS
OCHOBaHUS MIPEKpaIeHus PoHIa.

23.5. Ilepeuenb (POHIOBBIX UH/IEKCOB:

1) S&P/ASX-200 (ABctpanust)

2) ATX (ABctpus)

3) BEL20 (benbrus)

4) Bovespa Index (bpaszunus)

5) BUX (Benrpus)

6) FTSE 100 (BenmukoOpuTanus)

7) Hang Seng (I'oHKOHT)

8) DAX (I'epmantist)

9) OMX Copenhagen 20 (anwst)

10) TA-35 (M3panb)

11) S&P BSE SENSEX (Muaus)

12) ISEQ 20 (Upmanaus)

13) OMX Iceland 8 (Mcnanmust)

14) IBEX 35 (Mcnanwus)

15) FTSE MIB (Htamnust)

16) S&P/TSX Composite (Kanana)

17) Shanghai SE Composite (Kurait)

18) LuxX (JTrokcemOypr)

19) IPC (Mekcuka)

20) AEX Index (Hunepmanpr)

21) S&P/NZX 50 (Hoas 3emnanus)

22) OBX (Hopgerwusi)

23) WIG (ITonsmma)

24) PSI 20 (ITopryramnwsi)

25) Unnexc Mocbupsxu (Poccus)

26) Unnexc PTC (Poccus)

27) SAX (CnoBakusi)

28) SBI TOP (CnoBenus)

29) Dow Jones (CIIIA)

30) S&P 500 (CLIA)

31) BIST 100 (Typrusi)

32) OMX Helsinki 25 (®unisast)

33) CAC 40 (Dpanmms)

34) PX Index (Yemckas pecryOnuka)




35) S&P/CLX IPSA (Yunwu)

36) SMI (IIseitapus)

37) OMX Stockholm 30 (IlIBemus)

38) OMX TALLINN_GI (Ocronwust)

39) FTSE/JSE Top40 (FOAP)

40) KOSPI (FOxnas Kopes)

41) Nikkei 225 (Snonus)

42) Nnaexc Mocbupxu ronyObix ¢uiek
(Poccus).

24. Onucanue
HMHBECTUPOBAHUEM.

HHBecTupoBaHue B LIeHHbIE OyMaru CBsi3aHO
C  BBICOKOW  CTENEHbIO PHUCKOB, U  HE
[IOIpa3yMeBacT TapaHTUHd Kak II0 BO3Bpary
OCHOBHOM MHBECTUPOBAHHOM CYMMBI, TaK M IIO
MOJTYYEHUIO KaKHX-JINOO 10X0/10B.

WuBecTupoBaHUE B COOTBETCTBUM  C
HACTOALEH WHBECTULMOHHOM JAeKiIapalyed Hu
HOPMATHBHBIMH aKTaMH B cdepe (UHAHCOBBIX
PBIHKOB B HMYILIECTBEHHBIE  IpaBa IO
(GBIOYEPCHBIM W OMIMOHHBIM  JIOTOBOpaM
(KOHTpaKTam), IIPEeyCMAaTPUBAIOLLIUM
npuobperenne  06a30BOro  akTWBa,  JHOO
IIOJIyYEHUE  JOXO0Ja OT YBEIMYEHHUS  €ro
CTOUMOCTH  (OTKpBITHE JJIMHHOW IO3UIIMH)
CBSI3aHO C PHIHOYHBIM PHUCKOM 0a30BOr0 aKTHBA
(pycKa CHUKEHMSI €TO LIEHBI).

WNuBecTupoBaHNE B COOTBETCTBHUM  C
HACTOSIIE WHBECTUIIMOHHOM JEeKJIapaluuend M
HOPMAaTHUBHBIMHU aKTaMH B cdepe (UHAHCOBBIX

PUCKOB, CBA3aHHBIX C

PBIHKOB B HMYILECTBEHHbIE  MpaBa IO
(GBpIOYEpCHBIM U OINLMOHHBIM  JIOTOBOpaM
(KoHTpakTam), IIPEAYCMaTPUBAIOIINM

OTUyXJeHHe 0a30BOro akTHUBa, JUOO0 MOJIydeHUE
JI0X0Jla OT CHM)KEHHUS €r0 CTOUMOCTH (OTKPBITHE
KOpOTKOﬁ HOSI/IHI/II/I) BJICYECT KaK CHHKCHUC
pHUCKa YMEHBUICHHUS CTOUMOCTH aKTUBOB (POHAA,
TaK U CHUXKCHHUEC UX JOXOOAHOCTH.

Pucku uvHBecTHpOBaHUS B LIEHHBIE Oymaru
BKITIOYAIOT, HO HE OTPaHUYHBAIOTCS
CIIEAYIOIIMMHU PUCKAMHU:

- INOJIUTUYCCKHUE M J3KOHOMHUUYCCKHE PHUCKH,
CBSI3aHHBIE C  BO3MOJKHOCTBIO  M3MEHEHHs
MTOJINTUYECKON CUTYyallMM, KaK BHYTPH CTpaHBbI,
TaK W 3a ee I[pelelaMu, 3KCIPOIpHALUH,
HanmMoOHaJIN3alluu, IIPOBEACHUA IIOJIMTHUKU,
HalpaBJICHHOW Ha OTPAaHMYCHUE HHBECTUIMH B
OTpacid JKOHOMHKH, SBISIONIHECS cdepoi
0CO0BIX roCyJapCTBEHHBIX MHTEPECOB,
MaJICHUEM IIEH Ha YHEPropecypchl U MPOYNMH
00CTOSITCIILCTBAMU;

- CHCTEMHBIA  PHUCK, CBSA3AaHHBIA C
HECTIOCOOHOCTHIO OOJIBIIOTO YKcaa (PMHAHCOBBIX
MHCTUTYTOB BBINIOJHATH CBOM oO0s3aTenbcTBa. K
CHUCTCMHBIM pUCKaM OTHOCHUTCA PHUCK

24. lndopmarusi 0 pHICKax, CBSI3aHHBIX C
MHBECTUPOBAHUEM B aKTUBBI, IIPEYCMOTPEHHBIE
WHBECTUIIMOHHOU JleKJIapanuen [1a€BOI'0
WHBECTUIIMOHHOTO (OHJIA.

VYhpapnstomas KOMIaHUS HE TapaHTUPYET
JIOXO/IHOCTh MHBecTULUN B (onAa. Pe3ynbTarhl
WHBECTHUPOBAHUS YIPABJISAIOIIEH KOMIIAHUM B
IIPOLIOM HE ONpPENENSIOT J0XO/Abl B OyAylIeMm,
rocyAapcTBO HE TapaHTHPYET JOXOJHOCTb
WHBECTULIMI B JaHHBIA (OHJ W peIIeHHE O
MOKYIIKE MHBECTULIMOHHBIX MaeB IMPUHUMAETCA
HMHBECTOPOM CaMOCTOSITEINIBHO, 1ocJIe
O3HAaKOMJIEHHsI ¢ Hacroamumu [IpaBunamuy,
WHBECTUITMOHHON JCKIaparueii GoHIa U OIICHKU
BO3MOYKHBIX HHKETIEPEUUCICHHBIX PUCKOB.

CroumocTth OOBEKTOB MHBECTHPOBAHUS,
cocTaBisAOIMX (OHJ, U, COOTBETCTBEHHO,
pacueTHasi CTOMMOCTb WHBECTUIIMOHHOTO Tast
doHAa MOXKET KaK yBEIMYMBATBHCS, TaK H
YMEHbIIATBCA B 3aBUCUMOCTU OT H3MEHEHHS
PBIHOYHOMN CTOUMOCTH 00BEKTOB
MHBECTUPOBAHUS.

WHBecTupoBaHWE B pa3iIM4YHbIE AKTHUBBI
¢donna (mepeuucnensl B 1.22.1) cBsA3aHO C
BBICOKMMHM pHCKaMH, M HE MO0Jpa3yMeBaeT
rapaHTMil  Kak [0  BO3BpaTy  OCHOBHOM
MHBECTUPOBAHHOM CYMMBI, TaK U IO MOJIY4YEHUIO
KaKHX-JTHOO JT0XOJI0B.

Brnagenbibl MHBECTHIIMOHHBIX Ia€B HECYT
pasNMYHbIE PUCKH, BKIIOYAs PHUCK YOBITKOB,
CBSI3aHHBIX C W3MEHEHUEM PBIHOYHOI
CTOMMOCTH aKTHBOB, COCTABJISIOMIUX (POHI.

Pucku wmHBecTMpoOBaHUS B aKTHUBBI (OHIA
(ykazanpl B 1m.22.1) BKIIOYAlOT, HO HE
OTPaHUYMBAIOTCS CIENYIOIIMMH PUCKAMHU:

- Hedunancossie pucku;

- OUHAHCOBBIE PUCKH;

|. HepuHaHCcOBBIE PUCKH

K HedunaHCcOBBIM pHCKaM, B TOM 4HCIE
MOTYT OBbITh OTHECEHBI CIIEAYIOIINE PUCKU:

Crparernueckuii  puck CBsI3aH c
COLIMATILHO-TIOJINTUYECKUMHU U IKOHOMUYECKUMU
ycinoBusiMu pa3Butusi Poccuiickoit denepanuu
WIA CTPaH, TJ€ BBINYIIEHbl WIM OOpaIlaroTCs
COOTBETCTBYIOIIME IIEHHbIE Oymaru, HHbIE
(MHAHCOBBIE MHCTPYMEHTHI M aKTHBBI. JlaHHBIH
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0aHKOBCKOM CHUCTEMBEI;

- PBIHOYHBIA  PHUCK, CBA3AaHHBIA  C
KojeOaHUsSIMU  KypCOB  BaJiOT, HWHGMIAINH,
MPOLICHTHBIX CTAaBOK, U T.1., B TOM YHUCIE
LIEHOBOM PHCK, MPOSBIIIOIIMKACS B W3MEHECHHUU
LeH Ha IeHHble Oymaru, KOTOPO€ MOXKET
MPUBECTH K TMAJICHUIO CTOMMOCTH AaKTHBOB
dhonma;

- KpCIWUTHBIH  PpHUCK, CBS3aHHBIA, B
YaCTHOCTH, C BO3MOXHOCTBIO HEHCIOJIHEHUS
MPUHATBIX 00513aTENBCTB CO CTOPOHBI YMUTEHTOB
LEHHBIX OyMar u KOHTPareHToB IO CJENIKaM;

- PUCK PBIHOYHOM JTUKBUIHOCTH, CBSI3aHHBIN
c MOTEHIUAIbHOU HEBO3MOKHOCTBIO
peann30BaTh aKTUBHI MO OJIATONPHUATHBIM 1ICHAM;

- ONEpaluMOHHBIM pHUCK, CBSI3aHHBIA C
BO3MOKHOCTBIO HEIPaBUIbHOTO
(YHKITMOHHPOBAHUS o0opynoBaHus U
MPOrpaMMHOTO 00ecreyeHus, HCIOIb3YEMOTO
npu  0o0paboTKe  TpaH3aKIMH, a  TaKxKe
HETIPAaBUJIbHBIX JICUCTBUH WM O€31eHCTBUS
IIEpCOHAJIA  OpPraHM3alui, Yy4YacTBYIOIIUX B
pacyerax,  OCYLIECTBJICHHM  JICTIO3UTAPHOMN
NEeSTEIbHOCTH U IPOYMMH 00CTOSTENIbCTBAMU;

- PperyjJsilMOHHBI PpHUCK, CBSI3AHHBIA C
HEMPEICKA3YEMOCTHIO U3MEHEHUH
JEHUCTBYIOLIETO 3aKOHOAATENIbCTBA, a TaKXKe C
HECOBEpPUIEHCTBOM  3aKOHOB U TPOYHUX
HOPMAaTUBHBIX IOKYMEHTOB, KACAIOIINXCS PbIHKA
IeHHbIX Oymar. JIaHHBIM BUJI PHCKA BKIIIOYAET B
ceOs TakKe PUCK, CBA3aHHBIA C BEPOSTHBIMU
HETaTUBHBIMU HAJIOTOBBIMH TOCIEACTBUSIMU IS
UHBECTOPOB, a TakXke C BO3MOXHOCTBIO
M3MEHEHHUs JIEHCTBYIOIIErO 3aKOHOATeNIbCTBA B
00J1IaCTH HaIOr000JI0KEHUS;

- PUCK NPOTUBOIPABHBIX JAEUCTBUI TPETHUX
JUI B OTHOIIEHUH MUMYILECTBA, COCTABIISIOIIETO
don;

- PHUCK BO3HUKHOBEHHUS (HOpC-MaKOPHBIX
00CTOSITEILCTB,  TaKUX  KakK  MPUPOJHBIC
KaTaKJIU3Mbl U BOEHHBIE IEUCTBUS U T.II.

VYrpapnsiomas KOMIIaHUs MPEANPUMET BCe

HEOOXOAUMBIE JeMcTBUS Uil oOecreueHHs
MOJIHOM  JTOCTOBEPHOCTM U NPaBIUBOCTH
uHpoOpMalMM, HAa OCHOBE KOTOpOi Oyner

OCYILIECTBIATHCS MPUOOpETEHNE IIEHHBIX OyMmar.
Tem He MeHee, HHBECTOP HECET PUCK YOBITKOB,
CBSI3aHHBIX C  yMEHBIIEHHEM  CTOMMOCTH
MHBECTULMOHHBIX TaeB. PesynbraThl
NESITEIbHOCTH  YIpPABIAIOLIEW KOMIIAHUU B
NPOIIJIOM HE SBISIOTCS TapaHTHEH JI0XOJI0B
donma B OyamymiemM, TOCYyAapCTBO  HE
rapaHTUpyeT JOXOJHOCTh MHBECTUIMHA B (DOH]I.
Pemenne o0 mNOKynKe WHBECTULMOHHBIX I1a€B
NPUHUMACTCS  MHBECTOPOM  CaMOCTOSITEJIBHO

PUCK HE CBSI3aH C OCOOCHHOCTSMHU TOTO WU
MHOro o0OBbeKTa MHBecTUpOBaHUA. Ha 3ToT puck
OKa3bIBACT BIUSHUE W3MCHCHUE MOJIUTHUYECKOM
CUTyallud, KaK BHYTPU CTpaHbl, TaKk U 3a ee
npeenamH, BO3MOXXHOCTh HACTYTUICHHUS
HeOJIaronpHusTHBIX (c TOYKH 3peHUs
CYIIIECTBEHHBIX YCJIOBHI OM3HEcCa) U3MEHEHHH B
poccuiickom 3aKOHO/ATEIbCTBE Wi
3aKOHOAATEIbCTBE JIPYTMIX CTPaH, ACBATbBAIIHS
HAI[MOHAJLHOW  BAIOTHI,  KPU3UC  PBIHKA
TOCY/IapCTBEHHBIX  JIOJITOBBIX  0OS3aTEIIbCTB,
OAHKOBCKMH  KpU3HC, BAJIOTHBIA  KPHU3UC,
NPEeCTaBIISIOIINE coboii  mpsMoe WM
OIOCpeI0BaHHOE CJIEJICTBUE PHUCKOB
MOJIUTUIECKOTO, 9KOHOMHYECKOTO "
3aKOHOJATENIBHOrO0 Xapakrtepa. Ha ypoBeHb
CTPaTEerMuecKoro pUCKa MOTYT  OKa3bIBaTh
BIUSHUE W MHOTHE JApyrue (akTopbl, B TOM
qrcie BEPOSATHOCTD AKCIIPOIIPHUALIHH,
HAI[MOHAJM3allMH, BBEICHUS PETHOHAIBHBIX
HSKOHOMUYECKUX CAHKIMH WU OrpaHUYCHUH
WHBECTUINI B OTACIBHBIC OTPACIH SKOHOMHUKH.
K crparernyeckum puckaM TakXe OTHOCHTCS

BO3MOXKHOE HACTYIUICHUE 00CTOSITENBCTB
HENpeoJOJIMMON  CHJIbl, TJaBHBIM  00pazom
CTUXUIHOTO ¥ TEOMOJUTUYECKOTO XapakTepa
(HampuMmep, BOCHHBIE JelcTBuUA).
Crpaternyeckuii pucK HE MOXKET  OBITh
00BEKTOM  Pa3yMHOI0O BO3/CUCTBUS u
yIOpaBIeHUS CO  CTOPOHBI  YHPABJISIOLIEH

KOMITAaHUH, HE TIOJUICKUT TUBEPCUPHUKALIMM U HE
MOET OBITh TTOHI)KEH.

CucTreMHBIIl pUCK CBSI3aH C HapyLICHHEM
(uHAHCOBOM CTaOMJIIBHOCTM W  BO3HHKIIEH
HECIIOCOOHOCTBIO OOMBIIOTO YHUca (PMHAHCOBBIX

WHCTUTYTOB BBINOJHATH CBOM (DYHKIMHU H
oOsi3arenbcTBa. B cuminy OGomnbinoil  creneHu
B3aMMOJIEHCTBUS u B3alMO3aBUCUMOCTH

(MHAHCOBBIX HHCTUTYTOB MEXIy 000l olleHKa
pUCKa CIIO)KHA, HO €ro peanu3anus MOXKET
MOBJIUATh HAa BCEX YYACTHUKOB (PMHAHCOBOTO
pbiHKa. K CHCTEMHBIM pHUCKaM OTHOCHUTCSI PHUCK
OaHKOBCKOW CHCTEMBI. YTIPaBIISIONIAss KOMITAHUS
HE WMeeT BO3MOKHOCTEH BO3IECHCTBUSI Ha
CHUCTEMHBIN PUCK.

OnepanuoOHHBIA PHCK, CBS3aHHBIA C
HapyLIECHUAMU OU3HEC-IIPOLIECCOB U
HEIPaBUJIbHBIM (GyHKIIMOHUPOBAHUEM

TEXHHUUYECKOTO O00OPYIOBaHMS W MPOTPAMMHOTO
obecrieueHust, MCIOJIb3yeMOro Tpu 00paboTKe

TpaH3aKLUH, a  TaKKe  HEIpaBWIbHBIMU
NEUCTBUAMHA (6e3meiicTBIEM) 503051
HEI00POCOBECTHOCTHIO nepcoHaa

YIOPABJISIOMEH KOMIAHUU, €€ KOHTPareHTOB M
NIApTHEPOB, MPUBJIEKAEMBIX K  YIPABICHHUIO




11

ITIOCJIC O3HAKOMIJICHUSA C HaCTOAIIINMHU
[IpaBunamu, WHBECTUIIMOHHON JEKJIapaluei
(doHIa M OICHKHM COOTBETCTBYIOIIMX PHCKOB.
CTOMMOCTS, MHBECTUIMOHHBIX IIA€B MOJXKET Kak
YBCJII/I‘-II/IBaTBCSI, TakK nu YMGHBLHaTbCSI B
3aBUCMMOCTH  OT  HM3MEHCHHS  PBIHOYHOM
CTOUMOCTH OGBGKTOB I/IHBGCTI/IpOBaHI/ISI.

aKTUBaMH (OHJA, a TAKXKE BCIIEJCTBUE BHEIIHUX
(GakTOpoB, B TOM 4YHCIE, MPOTUBONPABHBIX
Jercreuii  Tpetbux Juu. K onepanuoHHOMY
PUCKY  OTHOCATCSI ~ BO3MOXKHBIE  YOBITKH,
SBUBIIIMECS DPE3YJIbTaTOM HapyHIeHUH padoTHl,
HEKAaueCTBEHHOIO  MJIM  HEJ0OPOCOBECTHOIO
UCTIOJTHEHUS CBOUX 00513aTeIIbCTB
OpraHM3aToOpaMH  TOPIOBJIM, KJIMPUHIOBBIMHU
OpraHu3aLUAMH, IPYTUMU UHPPACTPYKTYPHBIMH

OpraHu3alusIMu W OaHkamH,
ocyllecTBIsAOMMU  pacdeTbl. C  1enblo
MUHHUMM3ALUN ONEePaLMOHHOIO pucka
yIpaBIsAOLIAs KOMITaHUS c JIOJIKHOM

MPEyCMOTPUTEILHOCTIO OTHOCUTCS K 1OA00pY
COTPYAHHUKOB, ONTHUMHU3AIUU OU3HEC-TIPOIECCOB
U BBIOOPY KOHTPAreHTOB.

IIpaBoBoii puCK, CBSI3aHHBIHN c
HETPEACKA3yEMOCTHIO W3MEHECHUI
JICHCTBYIOILLIETO 3aKOHOAATENIbCTBA, 4 TAKKE C
HECOBEPIICHCTBOM  3aKOHOB W MPOYUX
HOPMAaTUBHBIX aKTOB, CTaHAapTOB
CaMOPETYJIMPYEMBIX OpPraHU3aLUN, B TOM YHUCIIE
PEryIUPYIOIIUX YCIOBUS BBITyCKa/00paleHus

AaKTHBOB, YKa3aHHbIX B HHBGCTI/IHI/IOHHOﬁ
JACKJIapaluu. COBepI_HeHI/Ie CICJIOK Ha PbIHKAaxXx B
Pa3IUYHBIX IOPUCAUKIUAX CBs3aHO C

JIOTIOJIHUTEIIbHBIMU ~ PUCKaMU. JIaHHBIM  BHJ
pHUCKa BKJIIOYAET B ce0sl TaKkKe PHUCK, CBA3aHHbBIN
CO CJIOKHOCTBIO HAJIOTOBOI'O 3aKOHOAATENIbCTBA
U TPOTUBOPEYMBOCTBIO €r0 TOJIKOBAaHUA U
OpUMEHeHus B cdepe  HMHBECTHIIMOHHOM
JIEATEIIPHOCTH, A TaKXe PHUCKH HW3MEHEHUS
HAaJIOTOBOT0 3aKOHOJATENbCTBA, KOTOPBIE MOTYT
IIPUBECTH K  HEraTUBHOMY BIIMSAHMIO Ha
UTOTOBBI WHBECTULIMOHHBIA pPE3yJIbTaT Ul
MHBECTOPOB. IIpy 3TOM KpaiiHe 3aTpyJHUTEIBHO

IIPOrHO3UPOBaTh  CTENEHb  BIUSHUSA  TaKHUX
M3MEHEHUH Ha JAEITEeIbHOCTh IO YIPaBICHUIO
dbonIOM WIH (buHaHCOBBII pe3yabpTaT
WHBECTOpA.

C nenpl0 MUHUMH3ALMU [IPaBOBOIO pHUCKa
yIpaBIstoas KOMITaHUS co BCel
THIATEIBHOCTBIO ~ OTHOCUTCSL K HM3YYEHHIO

W3MEHEHUH B HOPMATHBHOW 0a3ze, a TakkKe B
MOJHOM Mepe UCIOIb3yeT BCE JIEraJIbHbIE
MEXaHU3Mbl  B3aUMOJEHCTBUS C  OpraHamu
rocynapcrBeHHor Binactu U bankom Poccum, ¢
LENbI0 BIUAHUS Ha TMPUHATHE PEIICHUH IO
W3MEHEHUSIM B 3aKOHOJATENICTBE B IOJB3Y
WHBECTOPOB.

PeryiTOpHbINH PHCK MOXET MPOSBIATHCA
B ¢opMe TpUMEHEHHS K  YIPaBISIONICH
KOMIIAHUH CaHKUUW PETYJIUPYIOLIUX OPraHOB IO
MPUYMHE HECOOTBETCTBUS 3aKOHaM,
OOLIENPUHATHEIM ~ TpaBUJIAM ¥ CTaHJIApTaM
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npodeccruoHanbHON nesTensHocTH. ClieacTBUeM
peaM3aly PEryasTOPHOrO PUCKa MOTYT CTaTh
(UHAHCOBBIE WM pENyTAllMOHHBIE MOTEPH
YIPaBIAOLIEN KOMIIaHUH, 3arper Ha
IIPOBE/ICHUE OTJIEIIbHBIX olepauui 10
yIpaBJIeHUIO (QOHIAOM WM aHHYJIMPOBAHUE
JULEH3UU ynpasisoomed komnanuu. C Lenbro
UCKIIIOYCHUS PETYJIATOPHOIO pHuCKa
YIPABIIIONAs KOMIIAHUS BBICTPOMJIA CHCTEMY
KOPIIOPaTHUBHOI'O YIPABICHUS M BHYTPEHHETO
KOHTPOJIA U ONEPAaTUBHO IPUHUMAET MEPBI 110
IIPUBEICHUIO CBOEH [JEATEIBHOCTH B IOJIHOE
COOTBETCTBUE C ACUCTBYIOLIUMU HOPMATUBHBIMU
aKTaMHU.

Il. ®unaHcoBbIE pHCKH

K ¢unancoBsIM puckaM, B TOM 4HCIE,
MOTYT OBbITh OTHECEHBI CJICAYIOIINE PUCKU:

PbIHOYHBII/IIEHOBOW PHMCK, CBSA3aHHBIN C
KoJIe0aHUSIMU 1IEH aKTUBOB, YKa3aHHBIX B 1M.22.1,
KYpCOB BT, HH(MISAIHMH, TPOLUEHTHBIX CTABOK,
U Ip., BCIEACTBUE W3MEHEHHUS KOHBIOHKTYpPBI
PBIHKOB, B TOM YHUCJIE€ CHHKECHHS JTMKBUIHOCTHU.
Ot (aktopel camu Mo cede HaxXOIATCSA IOA
BIIUSTHUEM TaKuX 00CTOSITENBCTB, KakK
HeOJaronpusaTHas  COLUAIbHO-IKOHOMHYECKAs
WIM  TIOJIUTHYECKAs] CUTyalMs,, W3MECHECHHE
pPETYJIATOPHOM  Cpedbl, JAcBalbBallUd  WJIHU
CyILIECTBEHHbIE KOJeOaHHs KypcoB oOOMeHa
BAJIIOThI, CTUXUIHbBIE O€/ICTBUS.

BauaroTHblit pHCK XapakTepu3yercs
BO3MOXKHBIM ~HEOJIArONpPUATHBIM H3MEHEHHUEM
Kypca pyOisi WIM HHOM BalIOThl, B KOTOPOM
HOMUHUPOBaH (PUHAHCOBBI HWHCTPYMEHT, IO
OTHOUICHUIO K Kypcy pyOJis UM MHOW BaJIOTHI,
B KOTOPOH pPAaCCUUTHIBAECTCS WHBECTULMOHHBII
pe3ynbTaT HMHBecTOpa. lIpm »TOM HeEratuBHO
MOXET HM3MEHUTHCS KaK CTOMMOCTb AKTUBOB B
pe3ynbraTte UHQISLUOHHOTO BO3IACHCTBHUS U
CHIDKEHUU peanbHOU MOKYIIaTEIIbHOU
CIIOCOOHOCTM  aKTHBOB, TaK M  pa3Mep
00513aTeNIbCTB 10 (PUHAHCOBBIM HMHCTPYMEHTaM,
HCIIOJTHSIEMBIM 3a CUET aKTUBOB (OH[A.

IIpoueHTHBIH  PHCK  3aKJIOYaTcsi B
NnoTepsix, KOTOpble (OHJ MOXKET IOHECTH B
pesyibTare  HeONarompHsATHOTO  M3MEHEHUS
MPOLEHTHOW CTaBKH, BIUSAIONIEH Ha KYpPCOBYIO
CTOMMOCTh  OOyuraumii ¢  (UKCHPOBAHHBIM
n0x010M. [IpOLIeHTHBIN PUCK TaKKe€ BOSHUKAET B
Ciy4ae, €CIIM HACTyIUICHHE CpPOKa HMCIIOJHEHHUS
00513aTeNIbCTB 3a CYET aKTHUBOB, PAa3MEIICHHBIX B
MHCTPYMEHTHI C (PUKCHUPOBAHHBIM JIOXOJIOM, HE
COBIIAaeT co CPOKOM HOJIy4EHUS
IIPOLICHTHOI'O 10XOJa OT TAKUX aKTUBOB.

Puck JMKBHAHOCTH pEalu3yeTcs IIpH
COKpAlllCHUU WIM OTCYTCTBUH BO3MOXHOCTHU
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npuobpecTd MM peanu3oBaTh (UHAHCOBBIE
WHCTPYMEHTHl B HEOOXOAMMOM OOBEME H TIO
HeoOxonuMmoii  1ieHe. [lpu  ompeneneHHBIX
PBIHOYHBIX YCIOBHSIX, €CIH JUKBUIHOCTH PhIHKA
HeaJleKBaTHa, MOXET OTCYTCTBOBAaTh
BO3MOXXHOCTh ~ OMNpPENEIUTh CTOMMOCTh  WJIU
YCTAaHOBHUTH CHPABEIJIUBYIO LIEHY (PHHAHCOBOTO
aKTHBA, COBEPILIUTH CJEJIKY [0 BHITOJHOMN LIEHE.
Ha pblHKE MOTYT TPHCYTCTBOBATh TOJBKO
WHIUKATUBHBIE  KOTHUPOBKHM,  4YTO  MOXKET
NPUBECTH K TOMY, YTO AaKTHUB HEIb3sl OyIeT
peai3oBaTh M, TaKUM O0pa3oM, HHCTPYMEHT
Oyzaet HaxoAWThCs B opTdene (GoHma A0 KOHIA
Cpoka MOTalIeHUS 6e3 BO3MOXKHOCTH
pea3aIyH.

Paznuynble BHUIBI PUCKOB MOTYT OBIThH
B3aMMOCBS3aHbl MEXIy COO0OM, peanuszaius
OJIHOTO PHUCKa MOXET H3MEHSTh YPOBEHb HIIU
MPUBOJUTH K PeaTn3alu IPYruX PUCKOB.

[Momrmo GUHAHCOBBIX M HEPHUHAHCOBBIX
PUCKOB, HMHBECTHpPOBaHHE B akKTUBbI (HoHJA
MOJKET BKIIFOYATh CIEAYIOUINE PHCKH:

A) KpeauTHblii PHCK, CBSI3aHHBIA C
HEHCTIOJIHEHHEM JOJKHUKOM CBOMX
(buHAHCOBBIX 00513aTebCTB WIH
HEOJIAarONPUATHBIM H3MEHEHHEM WX CTOMMOCTH
BCJIE/ICTBUE YXyIIICHUs CIOCOOHOCTH
JOJDKHUKA MCTIONTHATH TaKUe 0053aTeNIbCTBA.

K 4ducny kpeauTHBIX pPHUCKOB, B TOM 4YHCIIE,
OTHOCSITCS:

Puck nedoara mo oOnuranmusM H HHBIM
JOJTOBBIM ~ I[IEHHBIM  OymaraMm,  KOTOPBIH
3aKIJIFOYAeTCs B BO3MOXKHOU
HETIATe)KECTIOCOOHOCTH  AOMHUTEHTA  JIOJITOBBIX
[EHHBIX OyMar u (WIM) JUI, TPeIOCTaBUBIINX
oOecrieueHre MO ATHM IICHHBIM OyMaram, 9To
npuBeleT K HEBO3MOXKHOCTH WM CHUXEHHIO
BEPOSTHOCTh  IOTACHUTh  JIOJITOBBIC  IICHHBIC
Oymaru (MpOW3BECTH KYMOHHBIE BBITUIATHI TIO
HUM, HCIIOJIHUTH 00S3aTeIbCTBA 1O BBHIKYITY, B
TOM 4YHUCIIe JOCPOYHOMY, JOJTOBBIX IEHHBIX
OyMmar) B CpOK U B IOJTHOM 0OBbeEME.

WNuBectop Hecer puck gedonta B
OTHOIICHHH aKTHBOB, BXOJAIIMX B COCTaB
¢onna. C 1enpro HOJAEpKAaHUS COOTHOLICHMS
PHICK/TOXO/THOCTh B COOTBETCTBUU c
WHBECTUITMOHHOM JeKIapanuei donma
YIIPaBIISAONAs KOMITAHUSI BBICTPOMJIA CHUCTEMY
yrnpaBineHus: noptderem ¢GoHIA U PUCK-
MEHEI)KMEHTA.

Puck KOHTpareHTa — TPEThEro JUIA
MPOSIBIISIETCS B pucke HEUCTIOJTHEHUS
00513aTeNIbCTB Tepesl YIpaBIsonied KoMIaHuen
CO CTOpPOHBI KOHTPAareHTOB. YTpaBisiouIas
KOMIIAaHUSI HE MOXET TapaHTHpPOBaTh Oyarue
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HAMEpPeHHs U  CHOCOOHOCTHL B  Oyaymiem
BBINOJIHATH IPUHSATHIE HA ce0s 0043aTenbCcTBa CO
CTOPOHBI PBIHOYHBIX KOHTPAreHTOB, OpPOKEPOB,
pacueTHbIX OpraHusaluii, JIeTI03UTaPUEB,
KJIMPUHTOBBIX ~ CHUCTEM, pPAaCYETHBIX OaHKOB,
IUIATeKHBIX areHTOB, OUPK U MPOUYUX TPETHUX
JIMII, YTO MOKET MPUBECTU K MOTEPSM KIUCHTA,
HECMOTPS Ha MpeANpUHUMAEMbIe YIPaBISIOLIEH
KOMIIaHWeH ycwiusg 10  100pOCOBECTHOMY
BBIOOPY BBILLIEIEPEUUCICHHBIX JIHII.

b) MWuBectupoBaHue B NPOU3BOJHBIEC
(puHaHCOBbIE HHCTPYMEHTHI ((bIOYEpPCHBIE H
ONLIMOHHBIE  JOTOBOPBI  (KOHTPAKTHI)), Kak
MIPaBUJIO, CBA3AHO C OOJBIIMM YPOBHEM PHUCKA U
MOKET OBITh COIpPSDKEHO CO 3HAYUTENIbHBIMHU
yOBITKaAMHU.

Tak, npu MOKyIKe OMIIMOHHOTO KOHTpPaKTa
norepu, B OOWIEM ciay4yae, HE IPEBBICIT
BEJIMYUHY YIIJIAYEHHBIX MIPEeMHUU,
BO3HArpa)JI€HUs M Pacxojl0B, CBSI3aHHBIX C HUX
coBepiieHHeM. B TO Bpems Kak Mpojaxa
ONLIMOHHBIX  KOHTPAKTOB ¥  3aKIIOYEHHUE
¢bprouepcHbIX, (OPBApIHBIX M CBOM JOTOBOPOB
(KOHTPAKTOB) TPH OTHOCUTEIHHO HEOOJBIINX
HEONAronpHUsATHBIX KOJIEOaHUSIX I1I€H Ha PBIHKE
MOTYT NMPUBECTU K 3HAYUTEIHHBIM YOBITKaM, a B
cilydae MpoAaXku (hbroYepcHBIX U (HOpBapIHBIX
KOHTPAKTOB M MPOAAXKH ONIIMOHOB HA TOKYIKY
(ONIIMOHOB  «KOJUT») — K HEOrpaHUYEHHBIM
yOBITKaM.

ITomrMoO 0O0IIEr0 PHIHOYHOTO pUCKA MpPHU
COBEPIICHUH OIEpaliil Ha PBIHKE I[IEHHBIX
Oymar, B cllyyae COBEpLICHHMs oOmepanuii c
MPOU3BOJHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHU
BO3MOXKEH PHUCK HEOJIaromnpHsITHOTO M3MEHEHUS
IeHbl  Kak  (UHAHCOBBIX  HMHCTPYMEHTOB,
SBJISIOIIMXCST 0A3UCHBIM aKTUBOM MPOU3BOJIHBIX
(UHAHCOBBIX HWHCTPYMEHTOB, TaK M pPHCK B
OTHOIIEHHMM  AKTHBOB,  KOTOpbIE  CIIy>KaT
obOecrieueHneM. B cioyuae HeGmaronpusTHOro
U3MEHEHMS LIeHBl (POHI MOXKET B CPaBHHUTEIHHO
KOPOTKUH CpPOK MIOTEPATH CPEACTBa,
ABJISIOIIMECS OOeCledeHHeM MO MPOU3BOJIHOMY
(UHAHCOBOMY UHCTPYMEHTY.

B) !uBecTupoBaHMI0O B HHOCTPaHHBbIE
HeHHbIe OyMaru M NpOW3BOIHBIC (PHHAHCOBHIC
MHCTPYMEHTBHI, 0a30Bble  aKTUBBI  KOTOPBIX
UMEIOT HHOCTPAHHOE MPOUCXOXKICHHE, TPUCYIITU
ONHCAHHBIE BBIIIE PHUCKH CO CIETYIOLIUMHU
0COOEHHOCTSIMHU.

WHocTpanHble (UHAHCOBBIE WHCTPYMEHTHI
W aKTUBBI MOTYT OBITh TPHOOpPETEHBI 3a
pyOeKOM WJIM Ha POCCHUIICKOM, B TOM 4YHCIE
OpraHU30BaHHOM PBIHKE.
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[IpuMeHUTENPHO K TaKUM HMHCTPYMEHTaM
CTPAaTETMYECKUH PHUCK, CHUCTEMHBIM pHUCK U
MPAaBOBOM PHUCK, CBOMCTBEHHBIE POCCHIUCKUM
PBIHKaM, JOTIOJIHSAIOTCS aHAJIOTUYHBIMU
pUCKaMH, CBOMCTBEHHBIMM  CTpaHaMm, TJe
BBIMYIICHBI U/WJIH 00paIIatoTCs 3T aKTUBBI.

Bo3moxHOCTH CyneOHON 3alMThl MpaB Ha
WHOCTPaHHbIE AKTHBBI MOTYT OBbITh
CYIIECTBEHHO OrpaHHYEHbl HEOOXOIUMOCTHIO
oOpamieHuss B 3apyOeKHbIE CcyneOHbIE W
MPaBOOXPAHUTEIbHBIE OPTraHbI.

77.1lpu momave 3asBKM Ha TOTAIlICHUE

WHBECTULIMOHHBIX raeB yIpaBJsIOUIEN
KOMIIAaHMM WJIM AareHTy CKUJKa, Ha KOTOPYIO
YMEHBIIAETCS pacueTHas CTOMMOCTD

WHBECTUIIMOHHOTO Tasi, COCTABIISET:

- 2,0 (aBa) mnpoueHTta (HAJOrOM Ha
N00aBJICHHYIO CTOMMOCTh HE o0iaraercs) OT
pacyeTHoOu CTOUMOCTH OZHOT'O
WHBECTUIIMOHHOTO Tas MpHU MoJade 3asiBKU Ha
MOTaNICHHE WHBECTUIIMOHHBIX TacB (OHIA B
CPOK MeHee WM paBHBIN 182 (cTa BOChMUIECATH
JIBYM) JHSM CO JHS BHECCHHUS IPUXOJIHOM
3anucu o 3aYUCIICHUIO JAHHBIX
WHBECTUIIMOHHBIX I1a€B Ha JIMIICBOW CYET, C
KOTOPOTO TMPOU3ZBOJIUTCS TMOTAlICHHE JTaHHBIX
WHBECTUITMOHHBIX T1AeB;

- 1,5 (onHa wuwenass 0ATH J€CATHIX)
npoueHta  (HajgoroM Ha  JOOABJIEHHYIO
CTOMMOCTh HE o0iaraercs) OT pacyeTHOU
CTOMMOCTH OJTHOTO WHBECTHIIHOHHOTO Tasl TPH
Mojiaye 3asBKU Ha MOTallleHne HHBECTUIIMOHHBIX
nmaeB (QoHma B cpok Oomee 182 (cra
BOCBMUJICCATH JIBYX) JHEH, HO MeEHee WIH
paBHBI 365 (TpemMcTam UIECTHIECATH TMIATH)
THSM CO JTHS BHECEHUS MPHUXOJHOHN 3aIlicH 10
3aUMCIICHUIO JIaHHBIX WHBECTHIIMOHHBIX MaeB Ha
JUIEBOM CYET, C KOTOPOTO MPOW3BOIUTCS
MOTallIeHHe TaHHBIX HHBECTUIIMOHHBIX M1aeB;

- 1 (onuH) mnpoueHT (HAJIOTOM Ha
NOOAaBJICHHYI0 CTOMMOCTh HE o0iaraercs) OT
pacueTHOU CTOUMOCTH OJTHOTO
WHBECTUIIMOHHOTO Tas MpHU TMoJade 3asBKU Ha
MOTANICHHEe WHBECTHIIMOHHBIX TacB (OHIA B
Cpok Oomnee 365 (TpEeXcOT MIECTHACCATH TISTH)
nHeW, HO MeHee uiau paBHbIM 1095 (omHOM
TBICSIYU JICBSHOCTA TIATH) JHSIM CO JIHS BHECEHUS
MPUXOJHON 3allCH TI0 3AYHCICHUIO JaHHBIX
WHBECTUIIMOHHBIX I1a€B Ha JIMIIEBOW CYET, C
KOTOpPOTO MPOU3BOJIUTCS IMOTalIeHHE JaHHbBIX
WHBECTUIIMOHHBIX TAEB;

- HE B3MMaeTcsi MpU TMojade 3asiBKU Ha
MOTAICHHE WHBECTUIIMOHHBIX TaeB (OHIA B
cpok Oomee 1095 (omHOW THICAYM JEBSHOCTA

77.1lpu momave 3asdBKM Ha IIOTAIICHHUE

MHBECTULIMOHHBIX raeB YIpaBJISIOLIEN
KOMIIAaHWM WJIM AareHTy CKUJKa, Ha KOTOPYIO
YMEHbIIAETCA pacueTHas CTOMMOCTD

WHBECTUIIMOHHOTO Tasi, COCTABIISET:

- 1,5 (omHa mejdast mNATh JAeCATHIX)
MpoIeHTa (HayTOorOM Ha J00aBICHHYIO
CTOUMOCTb HE oOjaraercs) OT pacdyeTHOH
CTOUMOCTH OJIHOTO WHBECTHI[MOHHOTO TMas MpH
MoJIavye 3assBKM HA TOTAIICHUE WHBECTHIIMOHHBIX
naeB (oHJA B CPOK MEHee Wiau paBHbINA 182 (cTa
BOCBMUJICCATHA JBYM) JHSIM CO JHS BHECCHHS
MPUXOJHON 3alMuCU MO 3aYUCICHHUIO JaHHBIX
WHBECTUIIMOHHBIX I1a€B HA JIUIEBOM CUYET, C
KOTOpPOTO TPOU3BOJIUTCS TMOTAllIEHUE JTaHHBIX
WHBECTUITMOHHBIX T1aCB;

- 1 (ogun) mnpomeHT (HAJTOTOM Ha
N00aBJICHHYIO CTOMMOCTh HE o0maraercsi) OT
pacueTHOM CTOUMOCTH OJIHOTO
WHBECTUITMOHHOTO Tasl MPHU TOJade 3asBKH Ha
MOTaIlleHUe WHBECTULIMOHHBIX TMaeB (oHIa B
cpok 6osee 182 (cra BOCbMHIECATH JIBYX) JTHEH,
HO MeHee wWiM paBHbId 365 (Tpemcram
MIECTUJECATH TSTH) THSAM CO JHS BHECEHHS
MPUXOJHON 3allMCH TI0 3aYHCIICHHUIO JaHHBIX
WHBECTUIIMOHHBIX I[1a€B Ha JHUIEBOM CUET, C
KOTOpPOTO TPOU3BOJUTCS IIOTAMCHUE JaHHBIX
WHBECTHUIIMOHHBIX T1a€B;

- 05 (Hoab medBIX NATHL AECATHIX)
npoueHTa  (HajoroMm  Ha  J00aBIEHHYIO
CTOUMOCTh H€ oOjaraercs) OT pacdeTHOI
CTOUMOCTH OJIHOTO WHBECTHI[MOHHOTO Tas MpH
1oJ1avye 3assBKM HA TIOTAIlICHUe HHBECTUIIMOHHBIX
naeB (Qonma B cpok Oomee 365 (TpexcoT
MIECTUJICCATH TIATH) JHEW, HO MEHee W
paBHbIid 1095 (0qHOM THICSAYM NIEBSHOCTA TSATH)
JHSM CO JIHS BHECCHHS NPUXOTHOW 3alHCH I10
3aYUCIICHUIO JTAHHBIX WHBECTHIIMOHHBIX MAcB Ha
JUIEBOM CUYeT, C KOTOPOTOo MPOU3BOIUTCS
MOTAICHUE JTAaHHBIX MHBECTULIMOHHBIX 11aeB;

- HE B3MMaeTcsi NpU TMojadye 3asiBKU Ha
MOTAIlICHHEe WHBECTUIIMOHHBIX TaeB (OHIA B
cpok Oosiee 1095 (omHOWM THICSYM JCBSIHOCTA
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MATH) JHEN CO JHS BHECEHUS MPUXOJIHOM 3aMKCH | TISATH) JHEH CO IHSI BHECEHUS MPUXOIHOMN 3aMHuCcH
10 3aYMCJICHUIO JAHHBIX MHBECTULIMOHHBIX MAa€B | IO 3aYMCIICHHUIO JAHHBIX MHBECTULIMOHHBIX I1a€B
Ha JIMUEBOM CYET, C KOTOPOrO IIPOMU3BOAMTCS | HA JIMLEBOM CYET, C KOTOPOIO IIPOU3BOAMUTCS
MOTAIlIEHUE JAHHBIX WHBECTHIIMOHHBIX NAEB. MOTAIIEHUE JAHHBIX NHBECTUIIMOHHBIX NAEB.

['enepanbHbIil JUpPEKTOP

000 «bCIIb Kanuram» J.B. llarapaun
ML.IL




