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8 MpaBuna AOBEpPUTENBHOTO YNPAaBNEeHUA

OTKpPbITLIM NaeBbiM UHBECTULIMOHHBIM (bOH.D.OM PBIHOYHBIX (PMHAHCOBLIX HHCTPYMEHTOB

«Jlngep - akummn»

(3aperucTpupoBaHHbie deaepansHohk cnyxGod no WHAHCOBLIM phiHkam oT 08.12.2004r. 3a Ne
0297-74549782, ¢ usMeHeHUAMYU oT 18.08.2005r. 3a Ne 0297-74549782-1, or 02.11.2006 r. 3a Ne
0297-74549782-2, or 18.03.2008 r. 3a Ne0297-74549782, ot 21.08.2008 r. 3a Ne 0297-74549782-4,
ot 10.02.2009 r. 3a Ne0297-74549782-5, ot 10.12.2009 r. 3a Ne0297-74549782-6, ot 30.03.2009 r.
3a Ne(297-74549782-7, or 21.01.2011r. 3a Ne 0297-74549782-8, ot 22.01.2013r. 3a Ne 0297-
74549782-9, or 06.03.2013r. 3a Ne 0297-74549782-10, ot 06.05.2013r. 3a Ne 0297-74549782-11,

oT 06.08.2015r.

3a Ne 0297-74549782-12, ot 27.10.2015r. 3a Ne 0297-74549782-13, ot

07.04.2016r. 3a Ne 0297-74549782-14, ot 31.10.2017r. 3a Ne 0297-74549782-15)

BHecTH B NnpaBnna JOBEpUTENEHOrO ynpasneHns OTKPbITbIM NaeBbiM MHBECTULMOHHBLIM (DOHAOM
PLIHOYHBIX (PMHAHCOBBLIX MHCTPYMEHTOB «Jlngep — akunn» (aanee — MNpasuna doHAa) cnegyowme

U3MeHeHnA U A0ONONHEeHWUA:

1. W3noxuTe NyHKT 23 MNpaeun ®oHpa B cneayLlei peaakuuu:

Crapan pepaxums

Hoean pegaxuus

23.  Crtpykrypa
O HOBPEMEHHO
TpeboBaHuAM:
23.1. fona  cTOMMOCTM  WHCTPYMEHTOB
ACHEMHOTC pPblHKA CO  CPOKOM A0  NoraweHust
(3akpbiTa) MeHee Tpex Mecsaues, obnurauwit ¢
OUKCUPOBAHHLIM  KYNOHHBIM - AOXOA0M,  PERTUHr
[ONrocpodHolh kpeautTocnocoBHOCTU BhINYCKa (NpW
OTCYTCTBUW PEWTUHTa BbINYCKA - PEATUHI 3MUTEHTa)
KOTOPbIX NO Knaccucbwkauuw xota 6bl OAHOTO K3

aKkTueos coHaa DOSKHA
COOTEETCTBOBATE  Creaylownm

PEATUHIOBbLIX areHTCTB, BKIIOMEHHbIX B
ycTaHoeneHHslihi  Coeetom  aupektopos  BaHka
Poccuu  nepeueHb  PEWTWHrOBBIX  AreHTCTB,

OTNUYAETCA OT PpeilThHra B COOTBETCTBYIOLEN
BanioTe CTpaHb! - 3MUTEHTA BanioThl, B KOTOPOW
HOMWUHUPOBAHbI  yKasaHrble  obnurauuw  (ANS
obnunraunii, HOMMHUPOBAHHLIX B BanNiOTe rocyAapcTs
- 4YneHoB BANTHOFO COK3a, - OT MaKCUMANbHOMO
peiiTuHra cpefy rocyAapcTs - YNEHOB BaNMTHOMG
cow3a), He Gonee 4Yem Ha OAHY CTYNEHb, LIEHHbIX
Gymar, Bxogswux B pacyeT IOHACBBIX WHAEKCOB
MMBBE (Poccus) unu PTC (Poccua), 0T CTOUMOCTH
YUCTBIX aKTMBOB (hOHAA B COBOKYMHOCTW AOMKHA

23.  Crpyktypa
OAHCBPEMEHHO
TpebosaHuam;
231, [onsi  CTOMMOCTU  MHCTPYMEHTOB
OSHEXHOIO PphIHKA €0  CPOKOM A0  noraweHus
(3aKkpbITUA)} MeHee Tpex mecsues, npas TpebosaHui
K HOpUONYECKOMY NWUY, BO3ZHWKLWIWX Ha OCHOBaHWN
Aoroeopa O BpoKepcKoM OBCNYXWMBaAHUWM C TakuM
nuUoM {NpK YCNOBWKM, HTO YKA3aHHLIM AOrOBOPOM
NPegycMOTPEHD WCNONHEHME TaKUM  IOPUAWYECKUM
nuuom obaAsartenscTB B TeveHwe ofHore pabouero
AHA C AaTkl NpeAbABNEHUN yKa3aHHbIX TpeGosaHuiA K
ucnonHenuto), obnurauMii = ¢ HUKCUPOBAHHBIM
KYNOHHbIM  JOXOAOM,  PEATUHr  KORFOCPOMHON
KpeauTocnocoBHOCTH  BbiNycka (MpW  OTCYTCTBUM
peiTUHra BbINYCKA - PERTUHI 3MUTEHTA) KOTOPbLIX NO
knacchdkauum XoTA Obl OAHOMO U3 PedTUHIOBbIX
AreHTCTB, BKAKYEHHBIX B YCTaHOBNEHHLIR CoseToM
avipekTopoe BaHka Poccun NepeveHb pedTUHrOBLIX
areHTCTB, OTNNHaETCA oT pe#TuHra B
COOTBETCTBYIOWER BanKTe CTpaHbl - 3MUTEHTA
BanoThl, B KOTOPOW HOMWHUDOBaHbB! YKasaHHble
obnurauvn (gna  ofnurauvid, HOMWHWPOBAHHLIX B

AKTUBOB donga AOMmKHa
COOTBETCTBOBATL cneqyowmum
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npesbiLaTe BONbWYK U3 CNEeyOWNX BENUYMH:

- NATb NPOUEHTOB,

- BENWMWHY YUCTOrO MECAYHOTO OTTOKA
WHBECTULIMOHHBIX NaeB, ABNAIOLYIOCA MUHUMANbHOMN
M3 WeCT4 HanbonblUMX BENUHMUH YMCTBIX MECAYHBIX
OTTOKOB MHBECTUUMOHHbLIX MNaes 3a nocneaHue 36

KaneHaapHbiX Mecaues. Bennyuna YHACTOro
MeCAYHOoro OTTOKa WHBECTUUWOHHBIX naes
onpegendAeTcA KaK OTHOWeHWe B NpouUeHTax

pa3sHOCTU KOMNWYECTEBA WHBECTUUWOHHBIX naee, B
OTHOLUEHUW KOTOPLIX NO NULIEBEIM CYETaM B peecTpe
Bragenbles MHBECTULMOHHLIX Naes Obiin BHEeCEeHb
pacxofHbie 3aMUCKH B pe3ynbTaTe UX NOralieHns Unu
ofmeHa, W KONWMECTBA WHBECTULUMOHHLIX Naes, B
OTHOLWEHWM KOTOPBIX NO NULEBLIM CHETaM B peecTpe
BNafenbLeB MHBECTULMOHHBIX NaeB Beifl BHECEHBI
NpUxcAHbIe 3aMMcu B pesynbTaTe WX BbIAAYN MW
ofmMeHa, 3a KaneHAaapHbld Mecsiy K obwemy
KONWYECTBY BblAAHHBLIX WHBECTULMOHHBLIX NaeB no
AaHHbIM  peecTpa BNagenbles WHBECTULMOHHBIX
naee Ha  NOCNEAHVIA  fgeHb  Npeablaywero
KanexaapHoro mMecsaua.

AnA yenel HACTOALLUEro NYHKTA yYUTBIBAKTCA
OEHEXHbIe CPeACTBa, PacnoOpsXEHUE KOTOPBIMU He
orpaHu{MeHo Ha OCHOBaHWM pelIeHWs  opraHa
rocyAapcTBEHHONW  BNacTy, Ha  KOTOpble He
ycTaHoBneHo obpemMeHeHue, LieHHble Bymarn, npaea
no npogaxe WM WHOIE nepefave no OoOroBoOpy
KOTOPbIX HE OrPaHWUYeHbI.

Ons ueneil HaCTOAWErO NYHKTa UCNONb3YETCA
PEATUHI AONFOCPOYHOW KpeauTocnocoBHOCTU B TOM
e BantoTe (HAUWOHANLHOW 1 (MNKU) UHOCTPAHHOM), B
Kakoil npegnonaraeTca OCywecTBNeHWe BbINNAT No
yKasaHHbIM LUeHHbIM ByMaram COrnacHo peLueHuio o
BbINYCKE TAKNX LieHHbIX Bymar.

23.2. OugHOYHAA CTOMMOCTL UEHHbIX Bymar
OAHOrO KPUANYECKOrO NUUA, ASHEXHbLIe CpeacTea B
pybnax v B MHOCTPaHHON BanioTe Ha CYeTax W BO
BKNagax (Geno3uTax) B TakOM IOpUAVYEcKoM nuue
(ecAn  COOTBETCTBYWOLIEE  IOPUAWYECKOE  NULO
ABNAETCA KpeAVTHOR opraHu3ayuei nnu
MHOCTPaHHLIM 6aHKOM WHCCTPaHHOrO rocyaapcTsa),
TpefoBaHMA Kk 3TOMY  IOpUOMYECKOMY  AKLY
BBINNATUTE AEHEXKHLIA 3KBWBANEHT AparcugHHbIX
MEeTannos no TeKkywemy Kypcy (ecnu
COOTBETCTBYIOLLEE IOPUAUYECKOEe NWUUC ABNAETCH
KpeauTHON opraHusauvei), npasa TpeboBaHWA K
TaKOMY IOpUMAWYECKOMY NuWUY, BO3HUKAOWWE B
pesynetare npuobpeTeHns (OTYYXAeHWRA) UEHHbIX
Oymar, a Tawxe BO3HWUKAKWLIME HA OCHOBAHWW
forosopa Ha Gpokepckoe OBCNYXMBAHME C TakUM
OPUANHECKUM NULICM, B COBOKYNHOCTU He AOMKHbI
npeebllwate 15 nNPOLEHTOB CTOUMOCTM aKTUEOB
toHaa. TpeboBaHmA HacToswero abzaua He
PacnpoCTpPaHaTCA Ha rocyAapCTBEHHbIE UEHHbIE
Bymarn Poccuiickod ®Pepepauum W Ha npasa
TpeboBanua K UeHTPanbHOMY KOHTPareHTy.

OueHouHaa CTOMMOCTL LieHHbIX Bymar ogHoro

cyObekra Poccuitckon depepauunu
(apMUHMCTPaTUBHO-TEPPUTOPUANBHOTO
oBpasogaHus MHOCTPAHHOMO rocynapcreal,

MyHUUUNansHero obpa3soeaHuA, rocyfapCTBEHHBLIX
UeHHbIX BGymar 0HOrO MHOCTPAHHOrO rocyaapcrea
He AomkHa npesblwate 15 NPOUEHTOB CTOUMOCTH
aKkTusoB oraa.

BaNKTE rocyAapcTe - YNEHOB BAMIOTHOMO CO3a, - OT
MaKCUMAnbHOrO pelTuHra cpegun  rocyaapcte -
YNEeHOB BANOTHOMO Colo3a), He Gonee Yem Ha OgHY
CTyNeHb, LUeHHbIX Oymar, Bxoaawmx B pacdeT
tdoHposblx MHaekcoe MHaekc Mocbupxu {Poccus)
unu WMngekc PTC (Poccus), OT CTOMMOCTW YUCTBIX
AKTMBOB (POHZA B COBOKYMHOCTY JOIMKHA NpeBbiWaTh
GoNbLWYI0 N3 CNeayWWX SENUYUH!

- NATE NPOUEHTOE;

- BeNWYKHY HUCTOIO MECAYHOre  OTTOKa
MHBECTULMOHHBIX NaeB, ABNAIOWYHCA MUWHUMANEHON
U3 LLIECTV HAWDONbLWWX BENWYUH YHCTLIX MECAYHBLIX
OTTOKOB WHBECTUUMOHHLIX naeB 3a nocnegHue 36

KaneHaapHbIX Mecaues. Benwuuna YACTOro
MeCA4YHOro OTTOKa NHBECTULMOHHbBIX naee
onpeAendAeTcs  Kak  OTHOWeEHWe B NpoUeHTax

Pa3HOCTH KOMWYECTBA WHBECTULIMOHHEIX nNaee, B
OTHOLIEHUW KOTOPBIX N0 NULEBLIM CYETaM B peecTpe
BRagensueB WHBECTUUMOHHBIX naes GbiNn BHeceHk
PAcxOAHLIe 3anvck B pesynbTare ux NOraweHna unm
obMeHa, ¥ KONUYECTBa WHBECTUUMOHHBIX Naee, B
OTHOLLEHMM KOTOPbIX NO NWULIEBKLIM CHETaAM B peecTpe
BnagensueB WHBECTULMOHHBLIX Naes Gwbink BHECEeH
NpUXogHLIe 3anucu B peaynbTate UxX Bblaadun wnu
ofmeHa, 3a kanenaapHeli MecsAly K obulemy
KONUYECTBY BbIAAHHBLIX WHBECTMUWOHHLIX Naes no
O3HHBIM peecTpa BNajenbueB WHBECTUUMOHHBLIX
mage Ha  NOCNeAHWH  AeHe  npeablaywero
KaneHOapHOro MecsaLa.

Ana ueneil HACTOALErO NYHKTa YYUTHIBAKOTCA
OEHEeXHbIE CPeACTBA, PACNOPSKEHUEe KOTOpbIMU He
OFPaHUMEHO HA OCHOBAHWKM  pELIEeHWs  oprada
rocyfapctBeHHOW  BRacT, Ha  KOTOpble  He
YCTaHOBNEHO obpemeHeHne, LeHHble Bymariy, npasa
Nno npoAaake WK WHOR repepave no  [OroBopy
KOTOPLIX HE OrpaHuyeHbl.

Ona uenei HaACTOAWErc NYHKTa MCNONbL3YETCH
PEATUHI ACNTOCPOYHON KpegWuToCnoCOBHOCTH B T
He BanTe (HaUuMoHanbHoM v (MNK) UHOCTPAHHOW), B
KakoW npegnonaraeTcs OCYEeCTBNEHWe BhiNnat no
YKa3aHHbIM LeHHbIM OyMaram COrnacHo peweHuo o
BbINYCKE TAKUX LeHHbIX DyMar.

23.2. OueHo4yHas CTOMMOCTb UeHHBIX Bymar
OAHOrO IOPUANYECKOro NMUA, SeHeXHble CPeacTea B
pybnsx v B WHOCTpaHHOW BamTe Ha cveTax U BO
BKNaaax (4eno3uTax) B Takom 0pNAKMYECKOM nuue
{ecnn lopuanyecKkoe nNUUC SIBNAETCA  KpeaWTHON
opraHunsaunei unu WMHOCTPaHHbLIM BaHkom
MHOCTPAHHOIC rocypapcTea), npaea Tpeboeanmna K
TaKkoMy OPWANYECKOMY NWLY B COBOKYNHOCTA He
AOMKHBI npesblwaTte 15 NPOUEHTOB CTOMMOCTW
akTueoe oHaa Ao 31 pekabps 2019ropa, ¢ 1
AHeaps 2020roaa - 14 nNPOUSHTOBR CTOUMOCTM
aktueoB toHaa, ¢ 1 uwona 2020 roaa - 13 npoueHToB
CTOMMOCTM akTHBOB thoHaa, ¢ 1 AHBapsa 2021 roga -
12 npoueHTOB CTOUMOCTW akrveoe ¢honga, ¢ 1 wons
2021 roga - 11 nNPOUEHTOB CTOMMOCTM aKTUBOB
doHaa, a ¢ 1 sHeaps 2022 roga - 10 npoueHTOB
CTOMMOCTH aKTMBOB choHga. TpebopaHua
HacTofWwero af3aua He pacnpocTpaHAKTCA Ha
rocypapcTeeHHele  UeHHble Oymarn  Poccuidckon
degepaumnt W Ha npaea TpebopaHMA K
LeHTpanLHOMY KOHTPareHTy.

QOueHovHas CTOUMOCTL LeHHbIX Gymar oaHoro

cyGrekTa Poccuiickomn depgepauunu
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Ons uenel HacTOAWEro NYHKTA POCCUICKNE W
MHOCTPaHHLIe AenosvTapHbte pacnmcKku
pacCMaTpMBaTCA XaK UeHHble Oymard, npasa
cOBCTBEHHOCTW  Ha  KOTOpblE  Y4OCTOBEPAIOT
COOTBETCTBYHOWWE AENO3UTAPHLIE PACNUCKN,

[na ueneit pacyeTa orpaHUYeHws, ykasaHHOro
B ab3alle NepsoOM HaCTOALEro NYHKTa, B CyMme
JEeHEKHbIX CpefscTe B pybnax v B WHOCTpaHHON
BanTE Ha cvyeTax B O4HOM HPUAWYECKOM nuue,
cocTagnaioen hoHg, He YHMTLIBaeTes cymma (unu
ge 4acTb) JAeHeXHbIX CPeACcTB, noaneXallux
BbIRfiaTe B CBA3SWM € MoraweHuem u obmeHoMm
MHBECTWLIMOHHBIX Naes iOHAA, Ha MOMEHT pacyeTa
orpanvqeruns. Mpu atom o6Wan cymma OeHeXHbIX
CPEACTB, KOTOPaA He YYUTLIBAETCA NpW pacqeTe
YKa3aHHOIMO OrpaHWYeHWd, B OTHOWEHUKM BCEX
AEHEeXHbIX cpeacTe B pyGnAX U B MHOCTPaHHOW
BanNiOTE Ha BCEX CYeTax, COCTABNAIWMNX OHE, He
MOXET npeBblliaTh OOLWYID CYMMY GEHEXHBIX
cpeacTs, nognexawux BeinfaTte B CBA3M  C
noraweHnem u oOMEHOM WHBECTUUMOHHBIX Naes
deHAa, HA MOMEHT pacyeTa OrpaHuyYeHns,

Pasmep npuHATbIX 00A3aTENbLCTE MO NOCTaBKE
aKkTWBOB MO cCAenkam, AaTa UCNOMHEHUN KOTOPLIX He
panee 3 paGo4ux AHel ¢ AaThbl 3aKNKOYEeHWs CAEnKK,
u 33eMHble cpegpcrea, npeaycMOTpeHRHble
nognyHkTom 5 nyHkTa 1 ctaren 40 PepepancHoro
3akoHa oT 29 HosGpa 2001 roga Ne156-03, 8
COBOKYNHOCTW  He  A0MXHbl  npeebiate 40
MPOUEHTOB CTOMMOCTWN YNCThIX aKTUBOB (hoRAA.

Ha paTty 3akniovyeHWs JOroBOpoB  3aima,
KPEAUTHbIX  OOroBOpO8  WNW  cAenoK, garta
WCNONHEHWA KOTOpbIX He paHee 3 pabouux gHelt ¢
4aTbl 3aKMYEHUA CAENKM, COBOKYNHAA CTOMMOCTb
aKTUBOB, YKasaHHbIX B ab3aue NATOM HACTOALWEro
NYHKTa, € YY4eTOM 3aKMIDYEHHbIX paHee CAenok,
yKasaHHbIX B HacToAwem abs3aue, WM 33aemMHbIX
CpefcTs, NPEeAYCMOTPEHHBIX NOARYHKTOM 5 nyHkTa 1
cTatek 40 PeflepanbHOro 3akoHa oT 29 Hoabps
2001 ropa Ne156-3, He gomxHa npesblwats 20
MPOLUEHTOB CTOMMOCTM YUCTRIX aKTHBOB hoHaa.

23.3. OueHOYHas CTOMMOCTL  AONTOBbLIX
WHCTPYMEHTOB MOMET cOocTaenaTe He bDonee 40
NPOUEHTOB CTOMMOCTM akTusoe ¢oHpa. B uensx
HaCTORLWMX fpaeun noa OONTOBLIMK
WHCTPYMEHTAMMN NORUMAIOTCH:

- 0BnuraLun PocCUCKUX FOpMONYecKuX NULL,

- Oupxesble  obnurauuu  pOCCHIACKWX
OPWEUHECKIX NULL;

- rocyAapcTBeHHele  UeHHwmle  Gymarn
Poceutickoi depepayunn ] MHOCTPaHHBIX

rocyhapcTs, roCyfAapCTBEHHbLI® LieHHble Bymaru
cybbekToB Poccuiickoit Pegepauun,
MyHWUMNANbHLIE UeHHble Bymaru,

- obnuraymn  WMHOCTPaHHBLIX  KOMMEpPYEeCKHUX
opraHvusauMinin- M1 MexayHapogHblX  bUHAHCOBbX
opraHusayuia;

- POCCUACKME W WMHOCTPAaHHBIE LEeno3uTapHble
pacnncku.

23.4. [lpn onpepeneHWM CTPYKTYpbi AKTUBOB
(POHAA YUUTLIBAIOTCA AKTUBGI, NPUHATBIE K PacHETy
CTOMMOCTY €ro YWCTBIX aKTUBOB.

23.5. TpeboBaHua nyHKTa 23 HACTOAWMX
Mpaeun npUMeHAITCA [0 AaThl BO3ZHUKHOBEHUS
OCHOBaHUA Npekpawexna hoHaa.

(aAMUHWCTPaTUBHO-TeppUTOpUanbsHOre oBpasosaHus
WMHOCTPaHHOTO  TrOCYAapCTBa),  MYHWUMUNANbLHOMO
obpasoBaHun, rocyfapcTBeHHb!X UeHHbix Gymar
OAHOr0 WHOCTPaHHOrC rocyAapcTBa He 4OSKHa
npeebiwaTe 15 NPOUEHTOB CTOMMOCTM AKTWMEBOB
oHpa Ao 31 pekabpa 2019roga, ¢ 1 AHeapA
2020ropa - 14 nNPOUEHTOB CTOMMOCTM AKTUBOB
cdoHga, ¢ 1 wions 2020roga - 13 npouexToB
CTOMMOCTW akTueoB horaa, ¢ 1 aHBapa 2021 ropa -
12 NPOLIEHTOB CTOMMOCTY akTUBOB choraa, ¢ 1 nons
2021 roga - 11 nNpPOUBHTOB CTOMMOCTW AaKTUEO0B
¢oHaa, a ¢ 1 anxeapa 2022roga - 10 npoUEHTCE
CTOUMOCTH aKTUEOB (hoHAa.

Ana vened HacTOAWEro NyHKTa poccuitckue w
WHOCTpPaHHbIE AenosnTapHble pacnnckm
paccMmaTpuBaleTCA  Kak  LleHHble Oymarn, npaea
COBCTBEHHOCTH Ha KOTOpble  YQOCTOBEPRHT
COOTBETCTBYIOLLUE ASNO3NTapHbIE PACcUCKK,

[na yenei pacyeTa orpaHUMeHus, YKa3aHHOro
B alzaue nepeOM HacTOAWEro nNyHKTa, nNpw
onpefenedun AcnuU CUEHOYHORW CTOUMOCTW 3KTWBOB
B CTOMMOCTM aKkTWBOB (PoHLa B CYMMe AeHEeXHbIX
CpeacTe 8 pybGnAX U B WHOCTPAHHON BaniTe Ha
cyeTax B OOHOM IOPUAUMECKOM NUUE M CTOUMOCTM
npas TpeGoBaHUA K OAHOMY HOPUANHECKOMY NuLY,
BO3HUKWUX Ha OCHOBAHUW BOrosopa o GpOKepCKOM
OBCNYXMBAHUN C TakUM NWUOM (NpU YCAOBWKM, YTO
YKa3aHHbIM OrOBOPOM NPEAYCMOTPEHO UCAONHEHNE
TAKUM  lopuandeckum  nuuyom  obasatenscte B
TeuyeHue oaHoro pabovero AgHA  C  Aarsl
NpesbABneHvs yKazaHHbIX TpeboBaHuit K
MCNONHERWIO}, COCTABNAQLYUX cdhoHA, He
YUUTLIBAETCA CyMmMa {(MnKM ee 4acTb) AeHEeXHbIX
CpeacTs, MNCoAnexawux BoinnaTte B CBA3WM C
noraweHwem WM OBMeHOM WHBECTMUMOHHLIX naes
choHAa, Ha MOMEHT pacueTa orpaHudenus. Mpw atom
obL@an cymma AeHEXHbIX CPEACTB U CTOMMOCTL NpaB
TpeboBaHWil, KOTOPLIE HE YYUTBIBAKTCA NPU pacueTe
YKa3aHHOIO OrpaHuyYeHus, B  OTHOLIEHWW BCEeX
ASHEXHBIX CpeAcTB B pybnax ¥ B MHOCTPAHHON
BaNKTE Ha BCEX CMETAaX W B OTHOLEHWW BCEX NpaB
TpeboBaHNA K OPUANYECKUM NULEM, BO3HWKLIKX Ha
OCHOBaHVW YKa3aHHbIX [JOrosopoB O BpoKepcKom
obenyxuBaHum, COCTARNAOLMNX coHg, B
COBOKYNHOCTW He A0MXKHbI NPEBbLILATL OOLLYIO CYMMY
AeHEeXHbIX CPeACcTs, NognNexalimx BoiNnate B CBA3N
C norawenuem n oBMeHOM WHBECTULMOHHLIX naes
¢oHAA WM B CBA3M C BbiNNATOW goxoda o7

ACBEPUTENBLHOMD ynpasneHus UMYLLECTBOM,
COCTABNAKIIMM  ¢OHA, Ha MOMEHT pacueTa
OFPaHUYEHNS.

Ana ueneih pacyeTta orpaHUYEHWs, YKA3aHHOTO
B abs3aue fepBOM HACTOAWEro nyHKTa, npy
onpefAeneHun Jony OLEeHCYHON CTOUMOCTH aKTWBOB
B CTOMMOCTH aKTUBOB (bOHAA B CYMME AEHEXHbIX
cpeAcTe B pybnaAx M B WHOCTPAHHOW BanKTe Ha
cyeTax B O4HOM IOPUGHUYECKOM fNUE, COCTaBNSIOWMX
doHO, He y4uTbiBAETCA CyMMa (MMM ee 4acTh)
AEHEXHbIX CPeACTB, HaxXOAAWMXCH Ha YKa3aHHBbIX
cyeTax (OAHOM M3 YKA3EHHbLIX CHETOB) U BKIOMEHHBIX
B doHa npn  ebigade u (unu) obMeHe
WHBECTHMUMOHHBIX naes, B TeveHue He OConee 2
pabouunx AHeln ¢ AaThbl YKa3aHHOTO BKNIOYEH WS,

Pasamep npuHATBIX 0BR3aTENLCTE NO NOCTABKE
8KTMBOB NO CAenkam, AaTa WCNOAHEHWS KOTOPbIX He
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paHee 4 pabouux AHEW C AaTbl 3aKMOYEHWA CAenKw,
] 3aeMHble cpeacTea, npeaycMoTpEHHbIe
noAnyHKTOM 5 nyHkta 1 ctatem 40 degepansHoro
3aKkoHa ot 29 Hosbpa 2001 roga Ne156-43, B
COBOKYMHOCTW He AOMKHLI Npesbilath 40 npoueHToB
CTOMMOCTM YUCTLIX AKTMBOB hoHAA.

Ha paTy aakniovyeHuss JOFOBOpOB  3aimMa,
KPeAWTHLIX  OOTOBOPOB  WAM  CAenoK, gaTta
UCNONHEHNA KOTOPLIX He paHee 4 pabounx gHew ¢
AaTbl 3aKNOMEHUS CAENKW, COBOKYNHas CTOMMOCTb
aKTUBOB, yKasaHHbIX B absaue WECTOM HaCTOALEro
NYHKTa, C YYETOM 3aKNKMEHHbIX paHee CAEnoK,
YKasaHHelX B HacToAwem absaue, W  3aeMHblx
CPeAcTB, NPefyCMOTREHHbLIX NOANYHKTOM 5 nyHKTa 1
ctateu 40 depepancHOre 3akoHa ot 29 Hoabps 2001
roga Ne2156-®3, He pomkHa npesblwate 20
NPOLEHTOB CTOMMOCTI YUCTLIX aKTUBOB ¢hoHAA.

23.3. OueHouHan CTOUMOCTb akymi
POCCUACKUX IOPUANYECKUX NWL, 3@ WMCKIIOYEHUeM
KUMA aKUMOHEPHbIX WHBECTUUMOHHBIX (OHAOB, W
aKUUA WMHOCTPaHHbIX KOMMEPYECKUX OpraHu3auuii
AOMKHa cocTaBnATe He MenHee 80 npoueHTos
CTOUMOCTYN aKTNBOB ¢oHAa.

TpebosaHusa abaaua nepeoro nyHkta 23.3.
MOTYT He cobnioaaTbes B TeyeHne 10 paBounx aHeil
B CReAyoWmX Cnyqanx:

- Npuema ynpasnswen KoMNaHueit 3asaBok Ha
npuobpeTeHne, noraweHuve unu oOMeH
UHBECTULMOHHLIX Naese boHAa, UCNONHEHNE KOTOpPbIX
noenuAeT Ha cobnaedwe TpeboBaHui, ykazaHHbIX B
nepeom absale nyHkra 23.3.

- peanusauun npae, 3akpenneHHbIX LeHHbIMW
Oymaramu, ykasaHHbiMW B nepeoM absale nyWkTa
23.3, uCnomMHeHWe  KOTOPLIX  NOBNUAET  Ha
cobniogeHue TpeBoBaHWii, YKasaHHbIX B MepBoM
absaue nyHkra 23.3.

23.4. Npn onpeaeneHnd CTPYKTYPbl aKTUBOB
$OHAA YUMTLIBAIOTCA aKTUBLI, MPUHATHIE K pPacqeTy
CTOUMOCTM €70 YUCTBIX AKTUBOB.

23.5. TpeGosaHus nyHkTa 23 HacToawmx Npasun
NPUMEHSIIOTCA A0 AaTbi BOZHUKHOBEHWS OCHOBAaHMWA
npekpatyeHus toHaa.

2. WM3noxuTe nyHkT 24 Mpagun QoHza B cneayllen pegakLmy:

Crapas pepakyus

Hoeas pepakumns

24.OnucaHne  puckos,
MHBECTUPOBAHWNEM.

WHeecTupoBaHue B LieHHble GyMaru ceasaHo ¢
BbICOKOW CTeneHblo PUCKOB, W He NoApasymeBaeT
rapaHTuii, Kak no BO3BpaTy QCHOBHOWM
WHBECTUPOBAHHOW CYMMBI, Tak W NO NONYYEHWO
Kaknx-nnbo aoxonos.

CToumocTb OGBEKTOB BMOXEHWS CPeacTs u
COOTBETCTBEHHO pacyeTHas CTOMMOCTL
WHBECTULMOHHOrO nas oHAa MOrYT YBeTMYMBATRLCA
W YMeHbLUZTLCH, PesynbTaThl WHBECTMPOBAaHUS B
npolwnom He onpeaensioT goxodel B Gyaywem,
rocyAapcTeo He rapaHtTupyet  4OXOOHOCTh
UHBECTUUMA B coHb. 3assnesus nobelx nuy ob
yBenuieHun B Byaywem CTOUMOCTH
WHBECTUUMOHHOrO nas hoHaa MOryT pacueHUBaThbes
HE WHaYe Kak NnpeanonoxeHus.

CBA3aHHbIX c

24, OnucaHWe  puUCKOB,  CBA3AHHBIX C
WHBECTUPOSAHWEM.

WHBecTupoBaHue B aKTUBhI,
NpeaAycMOTPEHHLIE B UHBECTULNOHKOMW Aeknapauuy
doHAa, CBA3EHO C ONPeAeneHHON CTeNEeHbI0 PUCKOB
U HE NOAPa3syMEeBaeT rapaHTuid, kak no BO3BpaTy

OCHOBHOW WHBECTWPOBAHHOW CYMMLI, TaKk # no

NoNyvYeHuo 40Xono08s.
CrommocT o6tekToB MHBECTUPOBEHUA,
COCTaBNAKLWKNX doHg, n, COOTBETCTBEHHO,

pacyeTHas CTOMMOCTb  VHBECTULMOHHOrO nas
doHAa, MOryT YBENUuYMBATLCS WM YMEHbLIATLCS,
PE3yNbTaThl  WHBECTWPOBaHUA  ynpaBRsAloLled
KOMNaHUW B NPOLUNOM He ONpepensiloT ACXoAbl B
Gyaywem, rOCYyAapcTee  He  rapaHTupyeT
AOXOAHOCTL MHBECTULWI B DOHA,

Pucku WHBECTUROBAHUA B aKTUBLI, yKa3aHHble
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Hacrosiwee onucaHue puCKoOB He packpbiBaer
uHchopmaumn  ©o60  BCex puckax  BCneacTeue
pasHoobpasus  CUTyauuid, BOSHMKAOLWUX  NPW
MHBECTUPOBAHUH.

B HauGonee ofwem euae noHATUE pucka
CBA3AHO C BO3MOXHOCTBIO NONOXUTENLHOTO WNK
oTpuUaTENLHOro OTKIIOHEH WA pesynsTara
OEATENBHOCTU OT  OXWAAEMBIX WNAW  MNAHOBbIX
3Ha4EeHW, T.e. pycK xapakTepmwayer
HeonpegeneHHoCTE nosny4YeHus OXNOAEMOro
hviHaHCOBROrO pesynbTata no uToram
MHBECTUUVWOHHOW AeATEeNsHOCTHN.

Ana ueneit HacToALIEro onNMCcaHNs Nog PUCKOM
Np¥ OCYLIECTBNEHWA OnepaLni N MHBECTUPOBAHMNIO
NOHUMAETCA BO3MOXHOCTb HACTYNNEHWA cobbiTuA,
BReKywero 3a cofol notepu BNA MHBECTOpA.

MuBecTop  Heu3BexHo  cTankwBaeTcA ¢
HeoBXOAMMOCTLIO  y4uTbIBATE  (hakTOpel  pucka
camoro pasnuyHoro CBOWCTBA. Pucku
WHBECTUPOBaHUA B LEHHble Gymark BKNIOYAIOT, HO
He OrpaHU4YUBaINTCA CNeAYIOLIMMU PUCKAMMU:

- MNONUTHYECKME U 3IKOHOMWYECKME pPUCKW,

CBA3aHHbIE c BO3MOXHOCTBIO N3MeHeHnqa
RONUTUYECKONA CUTYaL i, JKcnponpralmi,
HauuoHanun3aLmu, nposeneHus NONUTHKK,

HanpaBNeHHON Ha OrpaHudeHue WHBECTALUMIA B
OTpacnu 2KOHOMUKW, ABNAIWNECA chepoii 0cobbix
rocyaapcTBeHHbLIX WHTEPeCOB, NajeHWeMm LEH Ha
3Hepropecypchl 1k npo4ne obcToATENLCTEA;

- CUCTEMHbINA pUCK, CBA3aHHbIN c
HecnocobHOCTEI0O BONBLLIOTO Yucna UHAHCOBbIX
KHCTUTYTOB BBINOMHATL CBOU obasatenbctBa. K
CUCTEMHBIM PUCKaM OTHOCMTCA pUck BaHKOBCKO
CUCTEMBI;

- PbIHOMHBIA PUCK, CBA3AHHLIN © KONebaHnAMu
KYPCOB BanioT, NPOUEHTHLIX CTABOK;

- UEeHOBOW  puUCK, nposBnalowWwMica B
M3MEHEHUW LeH Ha akuyun obLecTs, KOTopoe MOXET
NPUBECTU K NAAEHWID CTOUMOCTH aKTMBOB hoHaa;

- PUCK  HENpPaBOMOYHBIX  AESHCTBWN B
OTHOWEHWUW LIeHHbIX Bymar ¢O CTOPOHB! TPETENX NULL;

- KPeAMTHLIN PUCK, CBR3IAHHLIA, B YACTHOCTH, C
BO3MOXHOCTLIO HEUCNONHEHUS NPUHATBIX
00A3aTENbCTE €O  CTOPOHbI  SMWTEHTOB  LI@HHbIX
Gymar 1 KOHTPareHTOB NO cAenKam;

= PUCK PbIHOMHOW NWKBUAHOCTH, CBA2AHHLIA C
NOTEHUMANbHOA  HEBO3MOXHOCTBIO  pPEeanu3oBaTh
aKTuBb! N0 GNaronpUsTHLIM UEHEM;

- ONEPauUNCHHBI  pPUCK,  CBA3AHHBIA  C
BO3MOXHOCTEK HENPaBUNbHOrO hyHKUKOHUPOBAHWA
ofopyaopanus W nporpammHoro  ofecnederus,
vucnonbayemoro npu  oBpaboTke TpaWwsakuwi, a
TawKe HeNpaBunbHbIX ASKCTBMA unu CesgelcTBuA
nepcoHana opraHuaaLmii, y4acTeyloWwnX 8 pacuerax,
OCYLLECTBNEHUN ASNO3IUTAPHOW AeRTENbHOCTW W
npoyune obCToATeNLCTBA,

- pUCK, CBA3aHHBIA c
AeWCTBYIOLErO 3aKOHOAATENLCTEE,

- PWUCK  BO3HWUKHOBEHMA  HOPC-MaXKOPHLIX
0BCcTOATENbCTE, TAKUX KaK NPUPOAHLIE KaTaKIU3Mbl
¥ BOEHHble AeWCTBNA.

ObwewnseecTHa npsamas 33BUCUMOCTL
BEnuUYnHbl  oXunpaemoil  npubbiNiv  OT  YpOBHA
NpUHUMaemoro pucka. ONTUManbHOe COOTHOLWEHWe
YPOBHEW pUCKa M OXUAAEeMOl npuBLINKU PasnUiHO 1
3aBUCKMT OT Uuenoro psiga OObLEKTUBHBIX U
cybbekTuaHbix axTopos. lMpu nnaHUpoBaHun u

N3MEHEHUAMW

B WUHBECTULIMOHHOW Aeknapauuyn PoHAa, BKNIOYAIOT,
HO He OrpaHUYUBAKITCA CNEAYHLLUMMIA DUCKAMU:

- HegpuHarncoBble prUCKH;

- GUHAHCOBLIE PUCKK.

I.  HeduHaHcoBble pUCKW.

K HeduHaHCOBbIM puckam, B TOM uucne,
MOryT GbiTh OTHECEHEI CNeAYIoWNe PUCKK:

s CTpaTerydeckuii puck CBA3aH (=
COLMANBHO-NONUTHYECKUMN U SKOHOMMUYECKNMU
yenosusimu pasenTna Poceubickol degepauuu mnu
cTpan, rae  BbiNywedHsl unw  obpawawTes
COOTBETCTBYIOWME  UEHHble  ByMarW,  WHble
HUHEHCOBLIE MHCTRYMEHTEI W aKTWUBLI. JaHHbii prUcK
He c¢BA3aH ¢ OCODSHHOCTAMM TOTO WAK WHOTO
obbeKTa NHBeCTUpOBaHWA. Ha aToT pyck okaskisaeT
BNUAHWE W3MEHEHWE NONUTUYECKOW CUTYaLWu,
BO3SMOXHOCTE HAcTynneHWs HebnaronpuatHex (c
TOUYKM 3pPEHUA CYLIeCTBeHHbIX ycnoeuid GusHeca)
WM3MEHeHUA B POCCUNCKOM 3aKOHOLATENLCTBE WAM
3akoHOAaTeNbCTBE APYrMX CTpad, AesansBayun

HaLuoHaneHoi BaNIOTHI, KpUsuc pbiHKa
rocyAapCTBEHHBIX B0nroBbix obazarenscTe,
BGaHKOBCKUIA KpU3NC, BanOTHLIN Kpusue,
npeacTasnakowme coGo npaMoe unu
onocpefoBaHHoe cneacTeve pUCKOB
NONUTUYECKOrO, 3KOHOMUYECKOTO "

3akoHogaTenbHorc  xapaktepa. Ha  ypoeeHs
CTpaTern4eckoro pucka MOryT OKasblBaTb BAMAHKE
M MHOTWe Apyrde hakTopel, B TOM 4Wcne
BEPOATHOCTb BBEAEHMNA PEernoHanbHbIX
9KOHOMMYECKMX CAHKLUMIA WUNW  OrpaHuyYeHni Ha
UHBECTULMW B OTAENbHbLIE OTPAacny akoHOMUKN., K

CTpaTeru4ecknm PUCKam TakKe OTHOCKTCA
BO3MOXHOE HacTynneHuwe 0o6CTOATENLCTR
HenpeoaonUMoi CUnel, rMaBHBIM obpasom,

CTUXWAHOrC 1 EONOMIMTMYECKOrD  XapakTepa
{ranpumep, soeHsbie AeNcTBWA). CTpaTern4eckuii
puck He MoxeT ObiTb OBbekTom pasyMHoro
BO3AEWCTBUA WU yNpaeneHWs CO  CTOPOHbI
ynpasnawouwe KOMNSHWYA, He nopnexuT
AWBepCUUKaLNK N He NOHUXaEeM.

e CUCTEMHbLIA PUCK CBASEH C HapylweHuem
PrHAHCOBON cTabunbROCTH " BOSHWKLIER
HecnocobHoCTM  Bonbliore  yucna  hUHaHCOBLIX
MHCTUTYTOB  BbINONHATL  CBOM  OYHKUMM U
obnsatensctea. B cuny Gonbluol  cTeneny
B3aUMOaencTBUSA ] B3aMMO3aBUCHMOCTH
(PUHAHCOBBIX MHCTUTYTOB Mexay coBoil oueHka
CUCTEMHOIO pUCKa CIIOXKHA, HO ero peanusauus
MOXET NOBAKATD HA BCEX YYACTHUKOB (hMHAHCOBOTO
pelHKa. YNpaensalwasn KOMNAHWA He umeeT
BO3MOXHOCTEN BO3AEACTEBNSA HA CUCTEMHDBIN PUCK,

e OnepauvoHHbIA  pUCK, CBA3aAHHBIA C
Hapywersnamn BUsHEeC-NpoUeccos, HenpaBUAbHbIM
MYHKLUWOHUPpOBAHWEM TeXHUMECKWX Cpeacts u
nporpaMmMHore  o6ecneyYeHus,  HenpasunbHLIMK
AeicTemAmMI (Beapencrevnem) nnu
HeacCpOCOBECTHOCTLID NepcoHana ynpaensaiowen
KOMNaHUW, ee& KOHTpareHToR W NapTHepOB,
NpUBENeKaemuIX K ynpaeneHuo aktmeamu PoHaa, a
TaKke BCNEACTBUE BHEWHWX HaKkTopoB, B TOM
Yucne, npoTuBONpaBHbiX AeHCTBWUN TpeTbux nuy, K
ONEPALIMOHHOMY PWUCKY OTHOCATCA  BO3MOMHBbIE
ybbiTkin, ABUBLUMECA pE3YAbTATOM  HapylueHui
paboTbl unu HEKAYeCTBEHHOro Wnm
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NPOBEAEHUM Onepaunin ¢ NHBECTULUUOHHLIMW NaAMM
WHBECTOP BCerAa AOSKEH NOMHWTL, YTO Ha NPaKTUKe
BO3MOMKHOCTN MNONOXWUTENBHOIC U OTPULETENBHOTO
OTKINOHEHUA peankHOro pesynbTarta oT
3aNNaHUPOBAHHOIS (MM OXMAAEMOro)  4acTo
CYWECTBYOT OAHOBPEMEHHO ¥ pPEeanusyloTca 8
3aBUCUMOCTM  OT  LUEMoro paga  KOHKPETHbIX
oBCTOATENLATS, cTeneHb y4eTa KOTOPLIX,
cofcTBEHHO, W onpegenseT  peayNbTaTWBHOCTb
onepaunii UHBeCTopa.

PesynbTaThl A@ATENBHOCTW YNPaBAAKLWEH
KOMNEHUM B MPOWNOM He SABNAITCA rapaHTuei
Aoxofoe ¢oHaa B Oyaywiem, W pelweHue O
npuobpererHnn  VHBECTULMOHHLIX Naee  poHAa
APUHUMAETCH WHBECTOPOM CaMOCTOATENLHO nocne
O03HAKOMNNEHWA C HACTOSWUMU {TpaBuiaMu.

HeaoGpocoBecTHOro UCNONMHEHWRA CBOWX
obaszarenkcTe opraHuw3aTopamm TOProeny,
KU PUHTOBBIMK opraHu3aunsamMu, Apyrumu
WHDPACTPYKTYPHBIMU OpraHn3auusM unu BaHkamu,
OCYLLECTBNSOLLMMY pacHeTsl. c Lenbk
MUHUMKU3ALMN ONepaLMoOHHOro pucka
Ynpaenaowjan KoMNaHusA 5 LOMKHON

NPeAyCMOTPUTENBHOCTBID OTHOCUTCA K noaGopy
COTPYAHWUKOB, ONTUMU3aUMK GusHec-npoueccos U
BbIGOPY KOHTPAreHToB.,

¢ [pasosoii PUCK, CBA3aHHbIf c
HENpeaCcKaayeMocTbd U3MEHeHWA [OedcTsyiowero
3aKOHOJATEeNbCTBA, @ TakKe C HEeCOBEPLWEHCTBOM
38KOHOB W WHbIX HOPMAETWBHbLIX aKTOB, CTaHJapToB
camoperynupyemblX opraHusauvii, B TOM 4uche,

perynupyowmx yCcnoBus BbiNycka wivnu
oGpalleHus aKTWBOB, YKa3aHHbIX B
WHBECTULMOHHOW  Aeknapaumu.  CoBeplieHue

CABNOK HAa PpbhiHKAX B pasnUyHbIX KOPUCAUKLWAX
CBA3AHO C AONONHUTENLHLIMA PUCKaMK.

HeoGxoaumo Taicke npuHUMaTs BO BHUMaRue
PWUCKKA, CBA3AHHLIE CO CMNOXHOCTbLIO HANOroBoro
3aKOHOAATENBCTBA W NPOTMBOPEYMBOCTBLIC  €r0
TONKOBaKWA ] NnpUMeHeHus B cthepe
WHBECTULUMOHHOA [eATensHOCTH, a TakKe PUCKY
M3MEHEHUA Hanorosoro 3aKoHOAATENbCTRa,
KOTOPBIE MOTYT MPUBECTU K HEraTMBHOMY BRAWAHWKIO
Ha UTOroBbIA MHBECTULUMOHHBIA pesynbTar.

Mpn aToM KpaiHe 3aTPYSHNUTENBHO
NpPorHO3NpOBaTL  CTeneHb BAMAHWA  Takux
M3MEHEHWA Ha AEATENbHOCTE NC  YNPaBMEHUIO
GonaomM UNi hUHAHCOBBLIA pesyneTaT UHBECTOPA.

C uensic MWHMMU3AUMW NPaBOBOro pucka
Ynpaensiowas KOMNaHuA co BCel TWATENBHOCTLIO
OTHOCUTCH K M3YYEHWUIO U3MEHEHWA B HOPMATUBHOI
Gase. Takwke Ynpasnswowas koMnaHus B NORHOM
Mepe WucnonbL3yeT BCE neranbHbleé MeXaHu3mbl
B3aWMOASNCTBUA C OpraHaMmu rocyAapcTBEHHOR
Bnactu, ¢ baHkoMm Poccuv ¢ Uenbio BAWAHWA Ha
NPpUHATME  pelleHUuii N0 WU3MEHEHWAM B
3aKoHoAaTeNbCTBE B NOMb3Y UHBECTOPOB.

» PerynAaTopHblii pUCK MOXET NPOABNATLCA
B hopme NPUMEHEHUA K YNpasBnAawwWwen KoMnasun
CaHKUWIA  PErynupylownx oprasoe no npuydnHe
HECCOTBETCTBUA 3aKoHam, o6LLenpUHATLIM
npasunam W crasgapram npodeccuoHanbHoR
AEATENbHOCTN. Cnepcrevem  peanusauuu
perynaTopHOro pucka MOryT cTaTb {PUHAHCOBLIE
WNK  penyTauuoHHLIe NOTepu  Ynpaensaowen
KOMNaHuw, 3anpeT Ha npoBeAeHne OTAEeNbHbIX
onepauwin  no  ynpaeneHuw  doHgoMm  UAu
aHHYIMPOBAHKE AMLEeH3un Ynpaensiowei
komnaHun. C LUenbrl) UCKITIOHEHUsT PerynaropHoro
pvcka  YNpaenswwWas  KOMMAHWA  BbLICTpOWMNA
cueTemy KopnopaTMBHOro ynpaesneHvs "
BHYTPEHHEro KOHTPONA W OREPaTMBHO NpWHUMaeT
Mepbl NO MNPUBEAEHWIO CBOEA AEATENbHOCTW B
nonHoe COOTBETCTBUE (e AeCTBYIOLWNMY
HOPMaTWUBHbLIMW aKTamu.

II.  PuUHaHCOBLIE PUCKK.

K duvHaHcoBbLIM pUcKam, B TOM 4Yucne, MoryT
BbITb OTHECEHBI CNeayrLLnMe PUCKN;

o PBIHOYHBIA/UEHOBON PUCK, CBR3AHHBIA C
koneGaHMAMM  LUEeH  aKTWBOB, YKa3aHHbIX B
WHBECTULUMOHHOW  Aeknapauun, KypcoB  BamniT,
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NPCUEHTHbIX CTABOK W Np. BCAEACTBUE WUSMEHEHWUR
KOHBIOHKTYPb! PbIHKOB, B TOM YMCNE CHWXEHWA
nMKBVAHOCTU. 3T dhakTopel camn no cebe
HaxoAATCR NOA BNUAHMEM Takux OBCTOATENLCTE,
Kak HebnaronpuaTHas CcoLManbHO-IKOHOMUYECKaR
UNU  NONUTUYECKAA  CUTYaUMWA,  W3MeHeRue
perynsaTopHoi cpeAakt, AeBanssayus nnu
cylecTeeHHble  koneBaHma  kypcoB  obmeHa
BaNOTkIl, CTUXWAHBbIE BeacTBuN.

e BanioTHbil pucK XapakTepusyeTcs
BO3MOXHBIM HEBNaronNpUATHLIM U3MEHEHNEM Kkypca
py6nA NNu UHOW BaNIOTLI, B KOTOPOIA HOMUHMPOBAH
PUHEHCOBbIA UHCTPYMEHT, NO OTHOLUEHWIO K Kypcy
pybna wnn  WHOW  BamOTE, B  KOTOPOH
paccHWTbIBAETCA  WHBECTUUWOHHBLIA  pesynbTaT
vHBECTOpA. MNpu 3TOM HEraTMBHO  MOXeET
M3MEHWTLCA KaK CTOMMOCTb aKTUBOB B pesyneTaTe
WH(PNALUMOHHOIO  BO3AGWCTBUS U CHUXEHWW
peansHoi nokynaTtenoHoi cnocoBHOCTV aKTUBOB,
Tak n paamep obfzarenbcte o PUHAHCOBLIM
WHCTPYMEHTaM, WCNONHAEMbIM 38 C4eT aKTUBOB
doHpa.

¢ [IpOUEHTHBIA  PWCK  3aKniovaeTcA B
noTepsax, KOTOpble <POHA MOXET NOHeCTH B
pesyneTare HebGnaronpUATHOrO M3MEHEHUA
NPOLUEHTHOR CTaBKkWM, BNWSIOWEA Ha KYPCOBYIO
CTOMMOCTbL 0GNUraumii ¢ PUKCUPOBAHHLIM AOXOAOM.
MpoueHTHbIR PUCK TAICKE BO3HWKAET B CNy4ae, ecnu
HAcTynneHue Cpeka WCRenHeHws ofR3aTenkcTe 3a
CYET AKTMBOB, PASMELLEHHBLIX B WHCTPYMEHTH G
(PUKCUPOBaAHHBIM  AOXOS0M, HE CcOoBnajasT co
CPOKOM MONYYEHUA NPOLUEHTHOrO Aoxona OT Takux
aKTUBOB.

e Puck nNUKBWAHOCTU peanusyeTca npu
coKpaleHuu  WNW  OTCYTCTBUWM  BO3MOMNHOCTH
npuobpecTit MNKW  peanu3oBaTb  HUHAHCOBLIE
MHCTPYMEHTEL B Heobxogumom obbeme u no
HeobxoauMow ueHe. Mpw onpegeneHHsIx
PbIHOYHBLIX YCMOBWAX, €CNN NUKBWAHKOCTb pPblHKA
HeaaeKksaTHa, MOXET OTCYTCTBOBATb BO3MOXHOCTb
onpegenvTb CTOUMOCTb wunm YCTaHOBWTb
cnpaseanuByld  UeHY  (DWHAHCOBOrO  aKTUBa,
COBEPLUMTL CAENKY NO BbiroAHON UeHe. Ha pbiHke
MOFYT NPUCYTCTBOBATL TOMBKO  MHAWKATWMBHbIE
KOTUPOBKY, YTO MOXET NPUBECTH K TOMY, 4YTO aKTuUR
Henb3a OyaeT peanusosBaTbh W, Takum obpasom,
WHCTPYMeHT ByAeT HaxoauTbea B noptdene doHaa
OO KOHUa cpoka noraweHuna 6e3 BO3MOXHOCTH
peanvaauuu.

PasHble  BuMabl  puckos  mMoryt  BeiTb
B3aUMOCBR3aHLI Mexay cobol, peanusauua oaHoro
pycKa MOXET M3MEHATL YPOBEHb MNU NPUBCAUTL K
peanusauum ApYrnx puckos.

MomMumo  (bUHAHCOBLIX ¥ HEWHAHCOBbIX
puckoe WHBECTUPOBAHUE B aKTWBkI,
NpeayCMOTPEHHbIE WHBECTUUWOHHON Aexnapauvied
doHOa MOXET BKIIOYATL CNEAYIOWWE PUCKU;

e KpeauTHbli pWCK, CBA3aHHbINA (%
HEMCMONHEHNEM [OMKHUKOM CBOUX (UHAHCOBbLIX
ofAsarenLcTs UNKU HebNaroNPUATHBIM M3MEHEHNEM
ux CTOWMOCTH BCnegcTane yXyaLeHus
CNOCOGHOCTW  ACIKHWKA  WCMONMHAT:  Takue
obssaTenscTea.

K 4mcny KpeauTHbIX PUCKOB, B TOM YWUCNe,
QTHOCATCH.
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s Puck aeconrta no obnvrauuam v WHbIM

A0NroBsLIm LEHHbIM GymaraM, KOTOPbIA
Jaknio4vaeTcA B BO3IMOMXHON
HennaTexecnocoGHOCTH AIMWTEHTa AoNroBblx

ueHHeIX Bymar w (unK) nAud, RPefOCTABUBLLNMX
ofecneyeHne nO 3TUM LUeHHbiMm Bymaram, 4To
NnpuMBeAeT K HEBO3MOXHOCTU WAWN  CHWKEHWIO
BEPOATHOCTU MOFACUTb ACMrOBLIE UeHHble Bymaru
(NPOM3BECTU  KYNOHHbIE  BbINAATHl  NO  HUM,
WCNONHWUTE 00A3aTENLCTBA MO BBIKYNY, B TOM YUCRe
AOCPOYHOMY, AOAMOBbIX LieHHbIX Oymar} 8 cpok U e
nonHom o6beme.

NHBecTOp HeceT puck AechonTa B OTHOLUEHWUW
aKkTuBoB, BXoAALMX B cocTas doHaa.

C uenckw NOAAEPHaHWs  COOTHOLUERWS
pUCK/AOXOAHOCTb B COOTBETCTBUY c
WHBECTULNOHHON Jexnapauuven doHpa
YnpaBnAawwas KOMNaHUA BbICTROWNA  CUCTEMY
ynpaeneHus  noprdenem  PoHAA M PUCK-
MEeHEeDKMEHTA.

¢ Puck KoHTpareHTa — TpPeTbero nuua
NPORBNAETCA B PUCKE HEUCNONHEHUA 0Bs3aTenbCTs
rnepes Ynpaenawowend KOMAaHWeA CO CTOPOHGI
KOHTpareHTOB. YNPaenawLLas KOMNaHUA He MOXET
rapaHTupoeaTb Gnarve HamepeHus U cnocobHOCTL
8 Oyaywem BLINONHATE NPUHATBIE Ha cebs
obnsatenbcTsa co CTOPOHBI PBIHOYHBIX
KOHTpareHToB, GpOKepoB, pacqeTHbIX opraHusalwi,
Deno3UTapuER, KNUPUHTOBLIX CUCTEM, PACUETHBIX
6aHKOB, NNaTeXHbLIX areHTos, OUPK W NpOYMX
TPETbUX UL, YTO MOXET NPUBECTU K ROTEepAM
KNWEHTa, HEeCMOTpA  Ha  npeanpuHumaemble
Ynpaenstoujen KOMNaHwven ycunua no
406pocoBecTHOMY BbIOOpY BbilllengpevncnerHbIX
nvy.

WHBecTMpoBaHnid B WHOCTPaHHbIE LIEHHbIS
Gymary npucylwym oOnucaHHble Bblle pPHCKW CO
cneayrnmi 0cobeHHOCTAMM.

WHocTpaHHbie PUHAHCOBBLIE WHCTPYMEHTE! U
akTuebl MOryT GoiTe NpuobpeTeHbl 3a pyGeom nunu
Ha POCCHWACKOM, B TOM 4MCne Oprardu3cBaHHOM
pbIHKE,

MpUMEHUTENbHC K TakwMm  WHCTPYMEHTam
CTPATETU4ECKUA PUCK, CUCTEMHBIA PUCK M NPABOBON
pWUCK,  CBOWCTBEHHblE  POCCUACKAM  PbIHKaM,
LOMOSIHAIOTCA aHanorUYHbIMK pyuckamu,
CBOWCTBEHHbLIMWU CTpaHam, rAe BbiNyWeHbl wuau
0BpaLlatoTca 3TN aKTUBI.

BosMmoxHoCcT cyaeOHOW salyuThl NpaB Ha
WHOCTPaHHbIE aKTUBbl MOryT ObiTb  CYLIECTBEHHO
orpaHudeHbl  HeoBXOoAMMOCTbI0  ofpalleHns B
3apybexHble cypebHble W nNpaBooXpaHUTeNbHbIE
opraHsl.

3. WNanowuTe nyskT 76 Mpasun ®oHAa B cneayoLlei peaakunm:

Crapas pesakuusa

Hosas pepakuvn

76.Mpn nopave 3asaBKM Ha norawleHue
KWHBECTUUWCHHBIX fIAEB YNPaenAKWER KOMMAHWW
doHga ckugka, Ha  KOTOPYHD  YMEHbLUAETCs
pacyeTHas  CTOMMOCTb,  paccyUTLIBaeTCA B
cneaylem nopaake:

76.Mpun nopaye 3aaBkM Ha noraweHwe
WHBECTULIMOHHLIX Maes YNpPaBnAWER KOMNaHuu
doRga cKkMfka, Ha  KOTOPYKW  YMEHbLUIAETCH
pacyeTHas CTOUMOCTD, paccyuTeIBasTCH B
cReqyoweM nopagke:




¢ 1,00 npouent (HOC He ofnaraetca) oT
pacyveTHOW CTOMMOCTW WHBECTULIMOHHOTO nasx - B
cnydae, ecnu noraweHue WHBECTMLIMOHHbIX Naes
NPOU3BOAUTCA B CPOK MEHee unu paeHbin 183 AHAM
CO [OHA BHECeHMs B pPeecTp Bnajenbues
WHBECTUUMOHHBIX NaeB NpvxogHoW 3anucu o6 nx
nprobpeTeHuy,

* 0,50 npoueHta (HAC nHe obnaraetcA) oT
pacuHeTHOW CTOWMOCTW WHBECTULUUOHHOrO nas - 8
cnyyae, ecnyl noraweHwe WHBECTULMOHHBIX Naes
NPoOW3BOAUTCA B CPOK paBHblid ¥ Bonee 184 gHaM, HO
MeHee 365 pgHell cO AHA BHECEeHWA B peecTp
BNapentlUes WHBECTULUMOHHBLIX Naes NPWUXCAHON
aanuck 0B ux NpuobpeTeHuu;

e CKMgKXa He B3MMaeTCs, eCcnu norawexue
WHBECTULIMOHHBLIX NAaeB NpoUsBOAMTCH B  CPOK
paesHbll 1 Bonee 365 AHAM CO AHA BHECEHUR B

¢ 1,00 npouent (HAC He obnaraetcs) ot
pacyeTHOM CTOWMOCTW WHBECTULUMOHHOMC nas - B
cnyyae, ecnu noralieHvwe WHBECTWUWOHHLIX naes
NPOU3BOAUTCA B CPOK MEHEE UNn paeHobld 183 AHAM
€O [OHA BHECEHWA B peecTp Bnagjenbues
WHBECTULWOHHBIX NAaee RPUXOAHOW 3anuckh 06 ux
npuoGpeTeHun,

e 0,50 npoueHta (HAC He ofGnaraetca) OT
pacyeTHO# CTOMMOCTH WHBECTULUMOHHOrG nas - B
cnyyae, ecny noraweHvwe WHBECTWUMOHHbIX naes
NPOM3BOANTCA B CPOK paBHbId ¥ Gonee 184 anam,
HO meHee 385 gHel cO JHA BHECEHWA B peecTp
BNaAeNbLUEs WHBECTULKOHHBIX HaeB NPUXCAHON
3anuncu ob nx npnobpeteHu;

o CkidKka He B3WMaeTCs, €CNU noraleHue
WMHBECTULUOHHLIX NaeB nNpoOM3BOAWTCA B  CPOK
paeHbil U Gonee 365 AgHAM CO AHA BHECEHWA B

peecTp  BnajenbUeB  MHBECTUUMOHHBIX  NAaes | peecTp  BNafenbues  WHBECTULMOHHBIX  naes
NpUXoaHOMA 3anncu o6 ux npuobpeTeHuy. NPKXogHO| 3anuck 06 ux npuobpeTeHun.
B cnywae HacnefoBaHus WHBECTULIMOHHbIX
nase CPOKW, YKasaHHbie B HacTosiueMm nyHKTe,
WCHUCTAOTCA CO AHA BHECEHWA NPUXOAHOW 3anNUCK
No NULEBOMY CHeTY Hacfieaoaartens
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