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{(3aperucTpupoBanHele degepansHoi cnyxBoit no uHaHcoBbiM pbiHkam oT 08.12.2004r. 3a Ne (0296-
74549865, o1 18.08.2005r. 3a Ne 0296-74549865-1, ot 02.11.2006 r. 3a Ne 0298-74549865-2, ot 18.03.2008 r.
3a Ne(296-74549865-3, ot 21.08.2008 r. 3a Ne 0296-74549865-4,01 10.02.2009 r. 3a Ne0296-74549865-5, ot
10.12.2009 r. 3a Ne 0296-74549865-6, ot 30.03.2010 r. 3a Ne 02986-74549865-7, ot 21.01.2011r. 3a Ne 0296-
74549865-8, oT 22.01.2013r. 3a Ne 0296-74549865-9, oT 06.03.2013r. 3a N2 0206-74549865-10, ot
06.05.2013r. 3a Ne 0296-74549865-11, o1 06.09.2015r. 3a Ne 0296-74549865-12, ot 27.10.2015r. 3a Ne 0296-
74549865-13, o1 07.04.2016r. 3a Ne 0296-74549865-14, ot 13.07.2017r. 3a Ne (0296-74540865-15, ot

19.12.2017r. 3a Ne 0296-74549865-16)

BHecTu B npaBuna poBepuTenbHoro ynpasneHnsa OTKPbITHIM NAeBbiM WHBECTMLUUOHHBIM (HOHAOM
PLIHOMHLIX (PUHAHCOBBIX WHCTPYMeHToB «Jlugep — obnurauwn» (aanee ~ [pasuna Powga) cneayoume

HUaMeHeHua U AoNONHEHWUA:

1. ManoxuTe nyHKT 23 MNpasun PorHpa B cnegyoleid pegakyumn:

Crapan pegakuuns

Hosas pepaxuvsn

23.  Crpykrypa
O/JHOBPEMEHHO
TpeboBaHnamM:

23.1. Hons CTOMMOCTU WHCTPYMEHTOB
OEHEeXHOro pblHKA €O CPOKOM A0  NOraweHvs
(3aKpbITWA) MeHee Tpex Mecsues, obnurauuin ¢
UKCUPOBAHHLIM  KYNMOHHbIM ~ AOXCACM,  PEWTUHIr
AONFOCPOMHOA  KpeguTocnocoBHOCT Bbinycka (npu
OTCYTCTBMM PENTWHIA BLINYCKA - PEATUHI 3MWUTEHTA)
KOTODLIX MO Knaccudukauunm xoTa Obl 0gHOro W3
PEATUHIOBbIX AFEHTCTB, BKMHOMEHHbIX B
ycTaHoenerHbln Cosetom gupektopos badka Poccun
nepedeHL PeRTUHrOBBIX areHTCcTB, OTNM4aeTcA oOT
peiATWHra B COOTBETCTBYKOLLEW BaNKTe CTpaHbl -
SMWTEHTa BanwTel, B KOTOPOW HOMWHWPOBAHLI
YKa3aHHbIS obnuraunn (nns obnwurauui,
HOMWHWPOBAHHLIX B BanlTe FOCYLapCcTe - 4HNEeHOB
BaNKTHOTO COK3a, - OT MaKCMManLHOro peiTuHra
cpegu rocyaapcTsB - YNEHOB BANKTHOMO coo3a), He
Gonee uJeM Ha oOfHY CTyneHb, LUeHHblX OGymar,
BXOAALMX B pacdeT hoHgoBblX WHAekcos MMBB
{Poccua) mnn PTC (Poccun), oT CTOMMOCTA YWUCTbIX
aKTVBOB IOHAA B COBOKYMNHOCTU AOMKHE NpeBbiuaTtb
SonbLWy U3 cNeayiowwux BENNHUH:

- NATL NPOLUEHTOB;

akTueoB poHAA  AOMKHA
COOTBETCTBOBATL CNeayrLLum

23. Ctpykrypa
OOHOBPEMEHHO
TpeGoBaHUAM:

23.1. Jona CTONMOCTH UHCTPYMEHTOB
OESHEWHOrO phlHKA CC CPOKOM  AC  NOraweHus
(3aKpbITUSA) MeHee Tpex Mecsues, npas TpebosaHWi K
IOPUAUMECKOMY MWLy, BO3HWKLWIKX Ha OCHOBaHWK
goroeopa 0 OpOKEpCKOM OBCNYXUBAHWKA C Takum
nUUOM (Npu YCROBUW, HTO YyKasaHHbIM [OrOBOPOM
NPeayCMOTREHO WCTIONHEHUE TakiMm  OPUAHUYECKUM
nvuom o6RA3aTenscTB B Tevenue opHoro pabouero
OHA C AaThbl NPEAbLABNEHWUN YKasaHHbIX TpebosaHni K
vcronHexn), ofnurauuini ¢ PUKCUPOBAHHLIM
KYNOHHBIM  JOXO0M, peiTUHr  AONrocpPOMHON
KpeauwTocnocoBKoCcTy  Beiycka  (NpW  OTCYTCTBMU
peiiTuHra BeINycka - PerTUHT IMUTEHTa) KOTOPLIX RO
knaccucpmkaumm xoTa Okl OAHOFO W3 PenTUHrOBbLIX
areHTCTs, BKNIOMEHHLIX B YCTAHOBNEHHBIA COBETOM
avpektopoB banka Poccun nepeyeHb pPenTUHrOBbIX

akTueoe  ¢oHaa  AomKHa
COOTBETCTBORATL chneqayownum

areHTCTs, oTnn4aeTcH oT peATuHra B
COOTBETCTBYIOWER BanTe CTpaHbl - 3MUTEHTa
BaNOTL, B KOTOPOW HOMWHWPOBaHbLI YKa3aHHbIE

obnwragum  {ans  obnwWrauni, HOMWHWPOBAHHBIX B
BaNKOTe TOCYHAPGTB - YNEHOB BANKTHOMO €033, - OT
MaKCUMaNEHOIO PeRTUHIE Cpeau rocyfapcTs - YNeHos
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- BENWYWHY YWCTOMO  MECAYHOro  OTTOKA
MHBECTULMOHHLIX NAeB, ABNAIOLYKICA MWHUM2MNLHOW
M2 WecT HaWBONbLUMX BENUYUH YUCTBIX MECHAYHBIX
OTTOKOB WMHBECTUUWOHHBIX naes 3a nocnegHve 36
KaneHsAapHbIX MECALIEB. BenuuuHa HYACTOTO
MeCcsiHHOro OTTOKa VUHBECTULINOHHBIX naes
ONPEAENAETCA KaK OTHOLLEHUE B NPOLIEHTAX PA3HOCTH
KONUYECTBa WHBECTULUMOHHBIX NAaeB, B OTHOLIEHWUM
KOTOPbIX MO JINLEBLIM CHETaM B peecTpe enajgensues
MHBECTULMOHHLIX naes 6bink BHECEHbl pacxogHble
3anUcK B pesyneTaTe vx noraweHus wnu obmena, u
KONWYECTBa WHBECTUUUOHHLIX f1A&B, B OTHOLUEHUM
KOTOpPBIX NC NULUEBEIM CMETaM B peecTpe Bnajensues
MHBECTULMOHHBIX Naes ©bin BHECEeHbl MPUXCOHbIE
3anucKu B pesyneTate ux Bblgadn wnum obmeHa, 3a
KanesaapHoil  Mecsiy K oblemy  KonuvyecTey
BbIAAHHBIX  WHBECTULUMOHHBLIX Naes no  JaHHbiM
peecTpa BnNagenbLes WHBECTULMWOHHLIX nNaeB Ha
nocnegHwWin  AeHe npeAblgyllerc  kanedaapHoro
mecsua.

AnAa ueneid HacTOAWEro NYHKTa yYWUTbIBAOTCA
OEHEeXKHBIE CPEencTBa, pacnopsiXeHue KOToPbIMW He
OrpPaHWHEHO HA  OCHOBAHWW  pelleHWA  opraHa
rocyAapcTBEHHOW  BRAcTW, Ha  KOTopble  He
ycTaHoeneHo obpemereHne, ueHHble Bymaru, npasa
no npogaxe WNM WHOW nepegade no AOrosopy
KOTOPbIX HE OrpaHuveHbl.

Ansa uenelt HacTOALLEro NyHKTa WUCMOMbL3yeTcs
pedTUHr AONTOCPOMHON KPeBUTOCNOCOBHOCTU B TOW
we BanwTe (HAUWMOHANBHOW W (UNK) UHOCTPAHHOR), B
KaKoW npegnonaraeTcs OCYWeCTEAEHWE BbINNAaT no
YKA33aHHbIM UEeHHbIM ByMaram COrnacHO PEeLIeHno o
BbINYCKE TAKMX LeHHbIX Bymar.

23.2. OueHOYHasi CTOMMOCTb UeHHbIX Bymar
OAHOIS KPUAWHECKOrD NUUA, AeHEeXHbe CPeacTBa B
pybnaAx W B WHOCTPAHHOW BanWTe HA cHeTax W BO
BKNaAax {Aeno3nTax) B TaKOM HOPUAMMECKOM nuue
{ecnn  cCOOTBETCTBYWILLEE  IOpuandecKoe  Nuuo
ABnAETCA KpeAUTHOR opraHunsauvei unn
MHOCTPaHHbIM OaHKOM WHOCTPaRHOro rocyfnapcrea),
TpeboBaHnA K 3TOMY IOPULMYECKOMY NUUY BbINNATHTL
DEHEXHbIA 3KBUBAMEHT AParoueHHbIX MeTannoB no

TeKyLemy KypCy (ecnn COOTBETCTBYHOLLES
pUAN4EcKoe nvyo ABNAETCA KpEAWUTHOM
opraHusauuwein), npasa TpeGOBaHWS K  Takomy

KPMANYECKOMY nuUy, BO3HWKaOWWe B pesynbTaTte
npuoBpeTeHns (OTUYXAEHWUA) UEeHHbIX Bymar, a Takke
BO3HUKAKLIME HAa  OCHOBaHWW  AoroBopa  Ha
Opokepckoe OBCNYXUBAHWE C TaKUM IOPUANHECKAM
NUUOM, B COBOKYNMHOCTW He AOMMKHBY NpesBblwatk 15
NPOLIEHTOB CTOMMOCTM akTusoB (poHAa. TpeboeaHuA
HacToswero af3aua He pacnpecTpaHATCA  Ha
rocygapcreerHble  UeHHble Gymarn  Poccuiickoi
deaepaun ¥ Ha NpaBa TpPebOBaHUA K LUeHTpankHoMYy
KOHTpareHTy.

OueHouHas CTOMMOCTE UeHHBbIX Bymar ogHoro
cybbekTa Poceuinckoin deaepaunu
(2AMWHMCTpaTUEHO-TeppuTOpHansHore  ofpasosaHuA
WHOCTPaHHOro rocyaapcTea), MYHMLUMNANBbHOO
obpasceBaHnA, rocyaapcTBEHHbIX  UeHHbIX  Gymar
OAHOr0 WHOCTPEHHOrO rocyfapcTea He  AOMKHa
npesbilate 15 NpPOUEHTOB CTOMMOCTW  aKTMBOB
thoHpa.

Ons uene#t HacTOAWEro NyHKTa POCCUWACKME W

BaNIOTHOIC COI03a), He Gonee YeM Ha OAHY CTYNeHb,
HeHHbIX Oymar, Bxoaawwx B pacqeT QoHAOBbLIX
uHpekcoe WMHaeke Mocbupxu (Pocema) wnu WHaekc
PTC (Poccust), 0T CTOMMOCTH YMCThIX aKTUBOB hoHAa
B COBOKYNHOCTW AOMKHa npesblwarte Bonbliylo 13
CHEAYIOWNUX BEMNYNH:

- NSITh NPOUEHTOR;

- BENWMMHY YUCTOrO  MECRYHOro  OTTOKa
WMHBECTULMOHHLIX NaeB, ABMNAKLWYICA MWHUMANLHOW
M3 LWeCcTW HaubONbLUMX BENWYUH HUCTbIX MECAYHBLIX
OTTOKOB WHBECTUUMOHHBIX Naee 3a nocneghue 36
KaneHaapHbeIxX Mecaues. BenwnywnHa YMCTOro
MECAYHOro oTTOKA MHBECTULIMOHHBIX naes
onpeaenseTcA Kak OTHOLWEHWe B NPOLUEHTaX pasHOCTH
KONMUYECTB2 WMHBECTMUMOHHBIX MNaes, B OTHOWEHWW
KOTOPBIX NO NAUEBLIM CHETaM B peecTpe BnafensLes
WHBECTULMORHLIX NaeB OblM BHECEHBI pacXoiHble
3anucKU B pesynsTarte UX noraweHms unu obmeHa, u
KOMUYECTBE WHBECTULMOHHBLIX MNaeB, B OTHOLUEHWUW
KOTOPbIX NO NULEBEIM CYETAM B PeecTpe Brajensies
WHBECTULUMOHHEIX naes OblNi BHECEHbI NPUXoHble
3anucKH B pesynbTate WX Bbigavn uan obmeHa, 3a
KanesaapHell  mecAy K ofemy  konudecTsy
BbAZHHLIX  MHBECTULWOHHBIX NaeB No  AaHHbIM
peecTpa BnagensueB WHBECTUUMOHHEIX Naes Ha
nocneaHWid  geHb  npegbiayulero  KaneHgapHoro
mecsaua.

Ana ueneil HacTOALlEro NyHKTa yYUTHIBAIOTCA
OEHeXHble CcpeacTea, PacnopsAXeHWe KOTOPbIMW He
OrpaHVYEeHO Ha  OCHOBEHWW  peLUeHus  opraHa
rocyapcTBEeHHOW  BNacTWM, Ha  KOTopkle  He
yCTaHoBNeHo obpemeHeHue, uerHblie Bymarwn, npasa
Mo nNpoAaXe wNuM WHOI fnepegade no  Aorosopy
KOTOPbIX HE OrpaHuyeHel.

Ons uenei HacToAWEro rNyHKTa WCnonb3yeTcs
PEWTUHI AONFOCPOMHOW KpPeAWTOCnOCoBHOCTU B TOW
e BanioTe (HaUuWOoHaNLHOW W (WNU) WHOCTPaHHOMN), B
Kakoil npeanonaraeTcs ocylecTeneHue Bsoinnar no
yKasaHHbIM UEeHHLIM GyMaram cornacHo pelleHwo o
BBINYCKE TAKWX LieHHbIX Bymar.

23.2. QueHouHaa CTOUMOCTE UeHHbIX Gymar
OOHOTO OPUANMECKOTO NULE, AeHeXHbIe CpeacTea B
pyfnax U B WHOCTpaHHOW BaNOTE Ha cYyeTax u Bo
BKNagax (genosnrax) B TAKOM HOPUSUMECKOM Nuue
(ecnu  WOPMANMECKOE NUUC ABNAETCH  KPEeAWTHOW
oprasuvsauunen unu MHOCTPaHHLIM GaHkom
WHOCTPaHHOro rocypapcTea), npaesa TpeboBaHus K
TaKoMy OPUAWMECKOMY MUUY B COBOKYNHOCTM He
LOMXKHHI  nNpeBbiwate 15 nNPOUEHTOBR CTOMMOCTH
akTueoe oHga 4o 31 gekabps 2019 roga, ¢ 1 aHBapsa
2020 ropa - 14 nNpOUEHTOB CTOWMOCTW aKTUBOB
doHga, ¢ 1 wona 2020roga - 13 npoueHTOoB
CTOMMOCTW akTueoe ¢oHaa, ¢ 1 AdeapA 2021 roga -
12 NpOUEHTOB CTOMMOCTU aKTWBOB (boHAa, ¢ 1 vionA
2021 ropa - 11 npoueHToB CTOUMOCTW aKTUBOB
¢doHga, a ¢ 1 sAHBaps 2022 roga - 10 npoueHToB
CTOMMOCTW aKTueoe ¢hoHaa. TpebosaHua HacToALlero
ab3ala He pacnpoCTPAHRAKTCA Ha rOCYAapCTBEHHbIE
LeHHble Bymaru Poccuitickon ®efepaumn W Ha npaea
TpeboBaHNA K UEHTPansHOMY KOHTPareHTy.

CueHoYHas CTOMMOCTE LEeHHBIX Bymar ogHoro
cybbekTa Poccuinckoi depepauun
(2AMWHUCTPETUBHO-TEpPPUTOPUanbHoro  06pa3oBaHunA
WMHOCTPaHHOro rocyaapcrea), MYHULUMMASIBHOrO
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WHOCTpaHHbIe AENo3uTapHble pacnucku
paccMaTpuBalTCA Kak UeHHble Oymarn, npaea
COBCTBEHHOCTM ~ Ha  KOTOpble  YAOCTOBEPAIOT

COOTBETCTBYHOLUNE OENC3UTAPHLIE PACANCKIA.

[nA uenel pacyeTa orpaHnyYenus, yKasaHHoro B
aG3aue NepsOM HacTOAWEro MyHKTa, B CymMme
OeHeXHbIX CcpeacTe B pybnAXx WM B WHOCTpaHHOR
BanioTe Ha cYeTax B OAHOM OPUONYECKOM nuLe,
cocTaBnsAloweh oHG, He YYUTbIBAETCH CymMMa (Mnu
ee 4yacTb) AeHEXHBLIX CPeAcTs, NoAnexalyux Beinnare
B CBA3K C NoraweHuem N oOMEHOM WHBECTULWOHHBIX
naes OHAA, HA MOMEHT pacyeTa orpaHuYeHus. MNpu
atom ofLWan cymMmma AeHexHblX CpeAcTB, KOTOpas He
YYMTBLIBAETCA NpKU pacqeTe YKasaHHOro orpaHnyeHus,
B OTHOLUEHWMN BCEX AEHeMHbIX CPencTs B pybnsix U B
WHOCTPaHHOW BaNINTE Ha BCEX CYETAX, COCTABNSAIOW{MX
oHa, He MOXeT npesBblwats oWy cymmy
OEeHEeXHbIX CPeACTe, NOANENKALMX BLINNAaTe B CBA3U C
noralweHneM W 06MEHOM WHBECTULIMOHHLIX naes
hoHAa, Ha MOMEHT pacyeTa orpaHuyeHus.

Paamep npuHATbIX 0fA2aTeNLCTB MO NOCTaBRkKe
aKTUBOB NO CAENKam, 4aTta UCNONHEHUN KOTOPbIX He
paHee 3 paGoyunx gHel ¢ gaThl 3aKNIOYEHWS GABMKW, U
3aeMHbie CPeAcTBa, NPeAyCMOTPEHHBIE NOANYHKTOM 5
nyHkTa 1 crtatbu 40 depepanbHOro 3akoHa or 29
Hoabps 2001 ropa Ne156-03, B COBOKYMHOCTW He
OOMKHBl  NpesblwaTte 40 NPOUEHTOB CTOMMOCTH
YWUCTLIX aKTUBOB oHaa.

Ha paty 3aknicveHWs [OOrOBOpPOB  3aiiMa,
KpeAWTHbIX JOrCBOPOR WAKM CAENOK, AaTa UCNOMHEHWUA
KOTOpbIX He paHee 3 pabouux pHeld ¢ HaThl
3aKITIO4EHNA CASNKKN, COBOKYTHaSA CTOUMOCTE aKTWEOB,
yKasaHHbiXx B ab3aue NATOM HacTOAWEro nNyHkTa, ©
Y4ETOM 33KMOYEHHbIX PaHee CAEeNOK, YKa3aHHbIX B
HacToawem  abzaue, W 3aeMHbIX  CpeacTs,
NPeaycMOoTpEeHHbIX NOANYHKTOM 5 nyHkTa 1 cTtatbn 40
dbepepaneHoro 3akoHa o1 29 HoabGpa 2001 roga
Ne156-03, He aomkHa npeBblwaTe 20 NPoUEHTOB
CTOVMOCTU YACTLIX aKTUBOB hoHAaa.

23.3. QueHOYHaA CTOMMOCTE PUCKOBAHHLIX
WHCTPYMEHTOB MOXET COCTasnaTb He BGonee 20
NPOLUEHTOB CTOMMQCTH aktweoe doHga. B uensax
HacTOAWMX Mpaeun nog PUCKOBaHHbIMU
MHCTPYMEHTaMW NOHUMAOTCS:

—  3KUUU POCCUIACKUX HOPUAMYECKUX ML

- akuvu MHOCTPAHHBIX KOMMEPYECKMX
OpraHu3aLni;

—  POCCUIACKME M WHOCTPaHHBIE AENO3WTapHbIE
pacnucKm Ha LIeHHble Bymary,
NPEAyCMOTPEHHbIE HACTOALMM MYHKTOM.

23.4. lNpwu onpepeneHnn CTPYKTYPbl aKTUBOB
(hOH/a YUUTLIBAIOTCS AKTUBLI, NPUHATLIE K pacyeTy
CTOMMOCTW €70 YUCThIX aKTUBOB.

23.5. TpebosaHunsa nyHkTa 23 HacToawwmx Mpasun
NPUMEHAIOTCA 40 AaThl BO3HUKHOBEHMWA OCHOBAHUA
npekpaleHns doxaa.

ofpasoBaHns, rocymapcTBEHHBIX LEeHHbIX Gymar
OOHOMO WHOCTPaHHOrO rocyAapcTBa He  A0MKHA
npeeblate 15 NPOLEHTOB CTOMMOCTU aKTWBOB (hoHaA
Ao 31 pnexabpsa 2019 roaa, ¢ 1 aAxeaps 2020 roga - 14
NPOLISHTOB CTOMMOCTM akTMBOB ¢hoHga, ¢ 1 wuwona
2020roga - 13 nNpOUEHTOB CTOWMOCTW AaKTUBOB
toHaa, ¢ 1 sHBaps 2021roga - 12 npoueHTOB
CTOMMOCTW akTueog doHaa, ¢ 1 uona 2021 roga - 11
NPOLEHTOB CTOMMOCTU aKkTUBOB hoHAa, a ¢ 1 sHBapA

2022 ropa - 10 nNpPOUEHTOB CTOMMOCTM 2KTUBOB
thoHAaa.

AnA uened HAcTOAWEro NYHKTA POCCUIACKME W
WHOCTpaHHbIE DEeno3nTapHbie pacnucku
paccMaTpvBalTCs Kak LUeHHble Oymarn, npaea
coBcTBEHHOCTH Ha KOTOpbIE YROCTOBEPSIOT

COOTBETCTBYIOLUUE ASNO3NTaPHLIE PACNUCKW.

AnA tienel pacyeTa orpaHUYEHNA, YKa3aHHOMO B
abzaue nepBOM  HACTOAWEro  NyHKTa,  npu
onpegenelun A0SM OLEeHOYHOW CTOMMOCTU aKTUBOB B
CTOMMOCTM aKkTUBOB (OHAQ B CYMME [OEHEMHBIX
cpeacts B pybnsax M B WHOCTPAHHOR BanioTe Ha
CYeTax B OHOM IOPUAMMECKOM NWLE W CTOWMOCTU
npas TpeGoBaHUA K OAHOMY OPUANMECKOMY ULy,
BO3HUKIUMX HA OCHOBaHuW porosopa O GpoKepckoM
obcnyxmBaHUn € Takum NUUOM (Npy YCIIOBUU, YTO
YKa3aHHbIM [LOrOBOPCM MPeAyCMOTPEHO MCNOSMHEHUe
TAKUM OpUaMYEecKUM MUoM o6A3aTensCcTe B TeYeHne
ogHoro paboderc AHA C  Aarbl  NpegnLABneHuns
YKa3aHHbIX TpeboBaHui K WCNONHEHKID),
cocTaBnALWMX (POHL, HE YYWTLIBASTCA CyMma (unn
€e 4acTb) AeHEeMHbIX CPeacTa, noaneXalulux seinnare
8 CBA3N C NoralleHwem n oBmMeHOM WHBECTULMOHHGIX
naee oHAa, HA MOMEHT pacdeTa orpaHudeHuns. Ipu
3ITOM 0BLAn CYMMa ASHEXHbLIX CPEACTB U CTOUMOCTb
npag TpeboBaHWA, KOTOPbIE HE YYUTHIBAIOTCA NpU
pacveTe YKa3aHHOro orpaHuYeHus!, B OTHOLIEHNA BCEX
JeHexHbIX cpefcts B pybnax W B WHOCTpaHHOW
BaniTe Ha BCEX CYETaX W B OTHOLUEHWW BCEX npae
TpeboBaHnil K PUANYECKUM NULAM, BO3HUKWUX Ha
OCHOBaHWM YKa3aHHblX A[Oroeopos © Bpokepckom
ofcnykueaHuu, COCTaBNSAOLLNX ¢hoHA, B
COBOKYNHOCTW HE ACMKHbI NPEBbIWATL OBy Cymmy
JEeHexHbIX CPEACTBs, NoANexawux BeinnaTte 8 CBA3K C
noraleHuem ¢ oOMeHOM WHBECTUMUMOHHBLIX nNaes
doHga wnu B CBR3W C BLINNATOW Joxoda oT

LAOBEPUTENBHOID ynpasnexun MMYLLIECTBOM,
cocTaBnAWMM  (POHA, Ha  MOMEHT  pacuera
OrpaHUUEHMS.

Ana uenei pacyeTa OrpaHUYeEHNA, YKasaHHOM B
absaue nepeoM  HacTOAWEro  NYHKTa,  fpu
onpeaeneHu Aony OLEHOUYHON CTOMMOCTU aKTMBOB B
CTOMMOCTW aKTUBOB (hOHAA B CyMMe AeHeXHblX
cpefdcts B pybnsax W B WMHOCTPaHHOW BanwTe Ha
cHETax B OGHOM IOPUAWHECKOM NUUE, COCTABNALWNX
doHa, He yuuTbiBaeTcA cymMma (MNKM ee  YacTb)
ASHEMHLIX CPeAcTs, HaXOAALWMXCA Ha YKa3aHHbIX
cyeTax (OAHOM U3 yKa3aHHbIX CYETOB) WM BKAKYEHHLIX
B OOHA NpU Bbijaye 1 (MNU) 0OGMEHE MHBECTULMOHHBIX
naes, B TedeHne He Gonee 2 paBounx aHel ¢ aarbl
YKA3aHHOI'O BKMIOYEHUS.

Pasmep npuHaTbIx oBR3aTenkCTB NO NoCTaBke
aKTMBOEB NO cAEnKam, Aata WCNONHEHWS KOTOPBIX He
paHee 4 pabounx fHEW ¢ paThl 3aKNIOYEHWSA CAEMKA, 1
3aEMHbIE CPeACTBa, NPELYCMOTPEHHBIE NOANYHKTOM 5
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nyskTa 1 cratem 40 depepanpHoro sakoHa ot 29
HoRBpAa 2001 roga Ne156-03, B COBOKYNHOCTM He
AOMKHBI  nNpesbilate 40 nNpOUEHTOB CTOMMOCTW
YUCTLIX aKTUBOB hoHga.

Ha pary sakniodeHna  AOrOBOPOB  3ailma,
KPEAUTHLIX OrOBOPOB UMW CASAOK, 0aTa WCNOSHEHUR
KOTOpbIX He paHee 4 paGounx AHeN ¢ parel
3aKMNKYEHNA CAENKW, COBOKYNHAA CTOMMOCTL aKTUBOB,
yKasaHHelx 8 ab3aue WeCcTOM HacTORWEro NyHKTa, ¢
YUYETOM 3aKNIOYEHHLIX paHee CAENOK, YKasaHHbIX B
HacToAlleM  ab3aue, M 3@eMHbIX  CPegcTs,
NpeayCMOTPeHHbIX NoAnyHKTOM 5 nyHKTa 1 cTaTbu 40
®egepancHoro 3akoHa o1 29 HoabGpa 2001 roga
N2156-©3, He AonxHa npesbiwats 20 npoueHToB
CTOMMOCTM YUCTLIX aKTUBOB dhoHAA.

23.3. OueHouHas CTOMMOCTL
AKTUBOB:

— rocyAapcTBeHHbIX UeHHblX Gymar Poccuitckol
degepaummn ¥ MHOCTPAHHLIX FOCYAAPCTS,

~ TOCY[apCTBEHHbIX UeHHbIXx Oymar cyObexToB
Poccuiickon deaepaumn v MyHULUNANbHLIX
LieHHbIX Gymar,;

—  oBAuraumnii pOCCUACKUX KOPHAVHECKNX Nuy;

CneayoLmx

- BupxeBbIX obnuraumi POCCUACKNX
OPUBUMECKAX NUL;

- obnuraumii = KHOCTPAHHBIX  KOMMEPYECKNX
OpraHusauniz n MexayHapogHbIX OMHAHCOBBIX
Qpranusauvia

A0JKHa COCTaBnATe He MmeHee 80 npoueHToR
CTOUMOCTH akTueoB oHAaa.

TpeGosaHuAa abs3aua nepeoro nydkta 23.3.
MOryT He cobriloaaTbes B TedeHune 10 pabo4unx gHen B
CreayrLmx cny4vanx:

- npvema ynpasnsaower KOMNaHWen 3aaBOK Ha

npuobpeTeHue, norawexne I obmeH
MHBECTULMOHHBIX NaesB hoHAa, UCNOMHEHNE KOTOPbIX
noenuaeTt Ha cobniofgrune TpebOBaAKUA, YKA3aHHBIX B
nepesom ab3aue nyHkTa 23.3.;
- peanuzauuMn Npae, 3aKpenfeHHblX LEeHHbIMK
Bymaramy, ykasaHHbIMW B nepeoMm absale nyHkTa
23.3, ncnonHeHne KOTOpLIX NOBNUAET Ha cobniogeHue
TpeBoBaHni, yKkazaHHblX B nepsoMm absale nyHKTa
23.3.

23.4. Npw onpegeneHiu CTPYKTYpPbl aKTUEOB
hoHAAa YYNTLIBAKOTCA aKTHBLI, MPUHATLIE K pacyeTy
CTOMMOCTH €10 YUCTLIX aKTUEOR.

23.5. TpebopaHus nyHkTa 23 HacToawux Mpasun
NPUMEHAIOTCA A0 4aTkl BOSHUKHOBEHWS OCHOBAHWS
npekpaweHus oHaa.

2. M3noxuTb NYHKT 24 [Npaskn $oHaa & cneayowen peaakumm:

Crapas penakumua

Hosan pegakunna

24, Onucanue
WHBECTUPORAHUEM.

WHBecTupoBaHue B UeHHbIe ByMari CBA3aHO C
BbICOKOW CTEneHblo PUCKOB, M HE MoapasymesaeT
FapaHTui KaK no BO3BpATY OCHOBHOH
WHBECTUPOBAHHON CYMMBI, TaK ¥ NO NONYMEHMWIO KAKUX-

pyUcKoB, CBR3aAHHLIX C

24. Onucanvne CBA3aHHbIX c
VHBECTUPOBAHUEM.

UHBecTUpOBaHWE B aKTUBLI, NPedyCMOTPEHHbIE
B MHBECTMUMOHHON geknapauuu doHAa, CBSAZAHO C
onpeaeneHHon CTEMNEHLIO pUcKoB n He

noapasyMeBaeT rapaHTui, Kak No Bo3aBpaTy OCHOBHOW

PUCKOB,
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numbo A0X0A0B.
Hacrostlee onucaHue pUCKOB He PackpbiBaeT

wHpopMaLi  0B0  Bcex  puckax  BCneacTeue
paaHoobpasua CUTYauwia, BO3HWKAOWMX  NpU
WHBECTUPOBEHNUN.

B HauBonee obllem BuAe NOHATME puCKa
CBA3AHO € BO3MOXHOCTBIO MNONOMUTENBHOMO UMK

oTpULaTENBHOTO OTKNOHEHWA pesynbTata
DEATENBLHOCTM  OT  OXWAAEMbIX UMM NNaHOBbLIX
3HAYEHWA, T.e. pUCK XapakrepusyeT
HeonpeaeneHHoOCTb noNy4Yexus OKUAIEMOTO
(hUHAHCOBOrO pesynLTaTa no uToram
WHBECTULIMOHHOR ASATENbHOCTH.

AnA  uenel HacToAWeEro onucaHus noj
pUCKOM  MPW  OCYWeCTBMeHUM  onepauwé  no
WHBECTUPOBAHWID NOHWMaeTCs BO3MOXHOCTb

HacTynneHus cobbiTuA, BRekywero 3a cofoi notepw
AnA nHBecTopa. MHBECTop HeusBexHO CTankueaeTcs
€ HeoOXOAUMOCTBID Y4WTHIBATE (haKTopsl  pucka
€amoro pasfiMMHOro CBONCTBA.

PWUCKW WHBECTMPOBAHMA B UeHHble Bymarn
BKNIOYAIOT, HO HE OrpaHWuYUMBAITCA CNEAYILMMN
pyUCKaMu:

e TONUTUMECKNE W IKOHOMUYECKUE PUCKK,

CBA3aHHbIE c BO3MOXHOCTLIO N3MEHEHNUS
NONUTUHECKON CUTYaLMn, aKcnponpuauuy,
HauuoHanusauun, nposegeHuA NONUTHKK,
HanpaeneHHOW Ha OrpaHWMeHuWe WHBSCTUUWA B

oTpacnn 3JKOHOMWKW, ABnAWMeca cthepoil ocobeix
rocy4apcTBEHHbIX WHTEPecoB, Naj&HWeM LUeH Ha
3Hepropecypcel U Npoyne obGCTOATENLCTE],

®  CUCTEMHbIi puck, CBRA3AHHBIV c
HecnocoBHOCTRIO  BONLWOre  uYucna  GWHAHCOBbIX
WHCTUTYTOB BBLINOAHATE CcBOW obaszatenscrea. K
CUCTEMHbIM PWUCKEM OTHOCUTCA PUCK BaHKOBCKOW
CUCTEMBI;

¢ PbIHOYHEIN puck, CBR33AHHbIN €
koneBaHnamy KypcoB BanOT, NPOLEHTHbLIX CTaBoK,
LeH (hUHaHCOBbIX UHCTPYMEHTOB,

e LUEHOBOW pPUCK, NPOABNAIOWMIACA B
W3MEHEHUW LEH Ha aKkuMW XO3ARCTBEHHbLIX ODLecTs,
KOTOpOE MOXET NPUBECTW K NagsHWI0 CTOUMOCTW
aKTUBoB (hoHAa;

®  PDUCK  HENPaBOMO4YHbIX  AelCTBUA B
OTHOWEHWM LigHHbIX ByMar ¢O CTOPOHE! TPETEUX NAL;

*  KpeguTHbIl PUCK, CBR3AHHbLIA, B
YacTHOCTW, c BO3MOXHOCTBID HEeWCNONHEHWA
NMPUHATBIX 00A3aTenbCTB CO CTOPOHBI AMUTEHTOB
LieHHbIX ByMar W KOHTPareHToB AC CASNKAM;

®  PUCK PbIHOMHON NUKBWAHOCTWU, CBA3EHHbIM
C MNOTEHUWaNbHOW HEBO3MOKHOCTLIO peannsopaTb
aKTUBGI NO BRAroNPUATHLIM LeHaM,;

*  ONEPauUWOHHBIA  PUCK, CBA3a@HHBLIN C
BO3MOXHOCTBIO HEMPABUMBHOFO  (DYHKLUMOHWPOBaHUA
obopynoeaHus u  nporpaMmHoro  ofecneyerus,
ucnoneayemoro npu obpaboTke TpaHsakuui, a Takke
HenpaBunbHBIX  AEWCTBUA Unu SespecTBnA
nepcoHana opraHWsauwi, y4acTBYIOWMX B pacqeTax,

OCYL|eCTBNEeHWN AEenO3UTApHOW AeATeNLHOCTU U
npovue obecToaTenkLCTRA;
®  PWUCK, CBRAZAHHLIA C  W3MEHEeHWAMU

.U,eﬁCTBYEOU.lEI'O JakoHO4aTENbLCTBA,

VHBECTUPOBAHHOM CYMMbI, Tak ¥ MO NONYYEHUD
A0X0A0B.

CTouMOCTE obrekToB WHBECTUPOBAHWS,
cocTapnAowmux PoHA, W, COOTBETCTBEHHO, pacveTHanA
CTOUMOCTb  WHBECTMLUWOHHOrC nas ®doHga, MoryT
YBENWYNBATLCA WM YMeHbWATLCH, Pe3ynbTaTsl
MHBECTUPOBAHUA  YNpaenAlWeRd  KOMNaHuW B
npolinoM He onpeaenalT AoXoAel B Gyayulem,
rocyaapcTeo He rapaHTupyeT AOXOAHCCTE
nHBECTUUMIA B POHA.

PHCKW MHBECTMPOBAHWA B aKTUBLI, YKa3aHHbIE B
MHBECTULMOHHOW Aeknapaunn doHaa, BKKDYAKT, HO
HE OrPaHUYKBAOTCS CNEAYIOLIMMY PUCKaMU:

- HedpvHaHcoBbIE pUcKy;

- DUHAHCOBLIE PUCKU.

l.  HedmHaHcoBLIE PUCKA.

K HethWHaHCOBLIM PUCKaM, B TOM YNCne, MOryT
GbITb OTHECEHB! CRegyoWwmre pUcku:

e CTparernyeckuil puck CBA3aH ¢ COLManbHO-
NONUTUHECKUMU U BKOHOMUYECKMMM  YCNOBUAMMW
passutna Poccuiickoii Pepepaunmu unu cTpaH, rge
BbiNyweHbl unv ofpalaTes COOTBETCTBYOLWME
LeHHble Gymary, WHole hMHAHCOBLIE WHCTPYMEHTBI U
aKkTvebl. [aHHbli puck He CBA3aH ¢ ocobeHHOCTAMM
TOro WMNu WHoro obbektTa uHBEeCTWpOBaHWA. Ha aTor
pPUCK OKasblBAET BNUAHWE W3MEHEeHWe NONUTUMECKOW
cuTyauun, BO3MOXHOCTb HacTYNNeHun
HeBNAaronpuaTHLIX (C TOYKA 3SPEHWS CYLWECTBEHHbIX
yCcnoBuii  Gu3Heca) W3MEHEHWH B  POCCUIACKOM
3aKoHOJATENLCTRBE WNW  3aKOHOAATENLCTBE  APYrUX
CTpaH, AeBanbBauua HaluUoHanbHON BANOTHI, KPWU3WC
pblHKa roCyAapcTBEHHLIX AONrOBbIX 0GS3aTenLeTs,
GaHKOBCKUIA KpU3uc, BaNOTHbIA KpUsuc,
npeacTaeAsiowme coGoli npaAmoe unn
ONOCPeOBaHHOE CNEeACTBUE PUCKOB NONWTWYECKOro,
3KOHOMUWMECKOrO 1 3aKOHOAATenbHoro xapakrepa. Ha
YPOBEHb CTPATErWYECKOro pUCKa MOTYT 0OKasblBaTb
BIIVAHME U MHOrME Apyrue (hakTopel, B TOM 3ucne
BEPOATHOCTL BBEASHWA pernoHanbHbIx
SKOHOMUYMECKUX  CaHKUWMIA  WNK  OrpaHWYyeHWd  Ha
UHBECTUUMM B OTAENbHbIE OTpacnu 3koHoMmuku. K
CTpaTernyeckuM puckamM TalKe OTHOCUTCA BO3MOXHOE
HacTynneHne o6CTOSTENLCTE HENPEOAONUMON CUnbl,
rNaeHbiM 08PasoM, CTUXMIAHONO W reonONUTUYECKOro
xapaxkrepa {(Hanpumep, BOEGHHBIE  ASWCTBWA).
Crpaternyecknit puck He MoxeT ObiTb oObeKToM
pasyMHOrO BO3ASWCTEBMA U YNPaBNeHUs €O CTOPOHbLI
ynpaensioLlei KoMNaHum, He NOANREMNT
AMBEPCUOUKSLIMKN 1 HE NOHWKAEM.

o CucCTeMHbld PUCK CBRA3AH C HapylLieHUEM
PUHAHCOBON cTabuneHoOCTY " BO3HUKWER
HecnocoBHocT  Bonblioro  4ucna  (UHEHCOBbLIX
WHCTUTYTOB  BBLINOMHATS  CBOWM  DYHKUMM W
obnaatensctBa. B cuny  Gonbliol  cTeneHu
B3aMMOL,ENCTBUA 1 B3aNMO3aBUCUMOCTN PUHAHCOBbIX
MHCTUTYTOB Mexay CoDOM OLeHKa CUCTEMHOro pucka
CNOXHA, HO ero peanusauusa MOXET NOBNUATL Ha BCeX
YYMacCTHWKOB (DUHAHCOBOro phiHKA.  YNpasnsawowas
KOMNAaHWA He UMEET BO3MOMHOCTEN BO3AEACTBUA Ha
CUCTEMHbIA PUCK.

¢  OnepaunoHHeIit

PUCK, CBAZAHHBIA c

o DUCK BO3HUKHOBEHMS (hOPC-MaxopHbix | HAPYLUIEHUAMN  GU3HEC-NPOLIECCOB,  HENPaBUbHbIM
0BCTOATeNLCTE, TAKUX KAK NPUPOAHBIE KATAKAW3MbI W | PYHKUMOHMPOBAHNEM  TeXHUYECKMX  CPeAcTs W
BOEHHbIE AeHCTBMS. nporpammHoro  oBecneyeHns,  HenpasUibHbIMU
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CBwen3secTHa npaAmas 33BUCUMOCTb
BeNWYUHbLl  OXUZaeMod  npubeinkn  OT  YPOBHA
npuHUMaEMoro pucka. ORTUManbHOe COOTHOLEHuE
ypOBHEH pUCKa U OXWAAEMONA NPUGHLIAK PA3NUYHO K
zaBMCUT  OT  uUenore  paga  OOBLEKTMBHBIX U
cy6bekTuBHbIX  pakTopos. lpu  nnanuposaHun w
NPOBEAEHUN ONEPaLUNA ¢ WHBECTULMOHHBLIMU Nasmu
MHBECTOpP BCErga A0MKEH NOMHUTL, YTO Ha NpakTuke
BO3MOXHOCTH MONOMWTENbLHOrC W OTPUMUATENLHOrO

OTKNICHEHWA peanebHoro pesynbTata ot
3annNaHMpoBaHHOro (MW OXMOAEeMOro)  HacTo
CYWECTBYIOT OAHOBPEMEHHO 1 peanusyloTca B
3aBUCMMOCTM  OT  UEenoro  pRga  KOHKPeTHbIX

0BCTOATENLCTBE, CTENeHb YYeTa KOTePbIX, COBCTBEHHO,
1 onpefenseT  pe3ynLTaTUBHOCTL  onepauuii
MHBeCTOpA.

Ynpasnsowan KOMRaHua npeanpuMmeTr Bce
HeoBxoaumele dedcTeus ana obecneveHws nonHOW
JOCTOBEPHOCTM W NPaBAWBOCTW  MHPOPMaUWK, Ha

ocHoBe KOTOPOR 6yneT OCYLUECTBNATLCS
npuobpeTerne UeHHblx Oymar. Tem He wmeHee,
MHBECTOP HECET puck yObITKOB, CBS33HHLIX C

yMeHbLUSHWEM CTOMMOCTHM WHBECTULIMOHHBLIX Nass.
JoxoAHOCTL YHBECTUUWIE HE rapaHTUpoBaHa B
Oyaywem W rocyaapcTeo HE rapaHTUpyeT A0XO4HOCTH
WHBECTUUMA B dhoHA. PesynbTaTbl AeATENbHOCTU
YApaBnalowWwen KoMNaHuu B NPOWNOM HE ABNAKTCA
rapaHTuen poxofdoe choHaa B Oyaywem. 3anrsneHus
noBuix nuy 06 yeenuuedun B8 DyaylleMm CTOMMOCTH
MHBECTUUMOHHOMO nNas dioHAa MOryT pacueHWeaThCes
He WHaue Kak npeanonoxeHus. PelleHne © NOKynke
UHBECTULMOHHLIX NaeB NPWHWMAETCR WHBECTOPOM
CamMoCTOATENLHO nocne O3HaKOMNEHUS (of
HacTeAwmMMy  [paBunamy, ero  WHBECTULIWOHHOW
Agknapayuen v CUEeHKA COOTBETCTBYIOLLMX PUCKOB,

ASACTBAAMU {BespelcTBNEM) nnu
HefoOPOCOBECTHOCTLIO  NepcoHana  ynpasnaAwoled
KOMNaHUW, €€  KOHTPareHToB W NapTHepos,
ApUBMNEKaeMbIX K ynpaeneHulo akrusamun doHaa, a
TaKe BCNeACcTBME BHEWHNX aKTopoB, B TOM Yucne,
nNpoTUBOMpPaBHbIX  feiicTeuid  TpeTbux nuu. K
ONepaLuoHHOMY  PUCKY  OTHOCATGA  BO3MOXHblE
yObITKKM, SBUMBLUNECA pe3ynbTaToOM HapylweHuid paGoTel
WNN  HEKAYeCTBEHHOrO MNKW  HepoBpoCoOBECTHOrO
UCNONHEHUS CcBOMX O6A3aTENLCTE OpraHnsaTopamiu
TOProBNW, KNUPWHIOBLIMW OpraHn3aunamu, Apyrumu
WHDPaCTPYKTYDHBIMI  OpraHusauusMm unu  GaHxkamm,
OCYLECTBARICWNMKN pacydeTbl. C LUenNblo MUHUMKU3aLNY
CNEPALMOHHOMO pUCKa YNpaenawLwan KoMnanwa ¢
BOMKHOW  NPeAyCMOTPUTENBHOCTBKY  OTHOCWUTCH K
noatopy  COTPyAHWKOB,  ONTUMM3AUWK  BusHec-
npoueccos 1 BbIOOPY KOHTPAareHTos.

¢ [pasosoii PUCK, CBA3aHHbINA c
HENpPeacKkasyeMocTbio  W3MEHeHWA  AeiicTBYIoLLero
3aKOHOAATENLCTBA, a8 Tawke C HEeCOBEepPLEHCTBOM
33aKOHOB W WHBIX HOPMATWBHLIX aKTOB, CTaH4apToB
camoperynupyembix opradusaunii, B TOM uucne,
perynupylowux ycrnoens ebinycka u/mnu obpaweHus
aKTUBOB, YKa3aHHbIX B WHBECTUUMOHHOK Aeknapauuwm.
CoeeplwieHre COenoK Ha PbiHKAX B pasnvyHbIX
IOPUCANKLMAX CBA3AHO ¢ ACNONHUTENBHBIMK PUCKAMU,

HeoBxognmmo TakKe NpPUHUMATL BO BHUMAaHMWE
PUCKW, CBSI3AHHBbIE CC CAOXKHOCTBK  HENOFOBOrO
3aKoHOZATENbCTBA U NPOTUBCPEYUBOCTLID  €ro
TONKOBAHUA U NPUMEHEHUA B cdepe MHBECTULIMOHHON
AEATENbHOCTW, a TakkKe PUCKW W3MEHEHNA HANOIOBOroO
3aKOHOQATENbCTBA, KOTOpPblE MOMYT NpuUBecTH K
HeraTUBHOMY BMUAHWIO HA UTOrOBbLIA WHBECTULIMOHHIR
pesyneTar.

Mpw 3TOM KpawHe 3aTPYAHUTENBHO
RPOrHO3UPOBATL CTENEHb BAUAHUS TakuxX W3MEeHeHWH
Ha AeATEenbHOCTE NG ynpaeneHuio PoHAOM WM
hBHEHCOBBI pe3ynbTaT UHBECTOpPE.

C uenblo MUHUMU3EALMW NPaBOBOrO  pUCKA
Ynpaensowan KOMNaHus €O BCEH TWaTenbHOCTbI
OTHOCUTCH K W3YYEHUI W3MEHeHWH B HOPMaTUBHON
baze. Takwxe YnNpaenawowWwaa KOMNAHWsS B MOMHOW
Mepe UCNonb3yeT BCe JNeranbHble MexaHW3mbl
B3aUMOASNCTBUS €  OpradHamMu  rocyfapcTBEHHON
BNacT, ¢ BaHkom Poccuy ¢ Uencld BAWAHWA Ha
NpUHATHE peLueHui no N3MEHEHNAM B
3aKkoHoAAaTENsLCTEE B NONL3Y WHBECTOPOB.

o  PerynATopHLIA PUCK MOMET NPOSBNRTHCA B
cdopme npuMeHeHUA K Ynpasnaioweh KoMnadHuwn
CaHKUWin - perynupylowux opraHoB No  npuduHe
HECOOTBETCTBUA 3aKoHaM, oOWenpuHATLIM Npasunam
M cTavgapram npocheccnoHanbHON AeATeNbHOCTH.
Cnepcrenem peanusaumn perynaTopHOro pucka MoryT
cTatb (OUHaAHCOBLIE WNU  PEnyTauWOHHele NOTEpK
Ynpasnaowen KomnaHuW, 3anpeT Ha npoBeaeHue
oTAenbHbIX onepauwilt no ynpasnednio POHAOM UnK
SHHYNWPOBAHWE MVMUEH3UW YNPasnawwen KoOMNaHuu.

C UeAbld  WCKMNIOMEHUA  PErynaTopHOro  pucka
YNpaBnslowan  KOMNaHUA  BbICTPOMNE  CUCTEMY
KOPNOPaTWBHOrO  YNpaBneHus W BHYTPEHHEero
KOHTPOMA M ONEpaTMBHO MPUHUMAET Mepbl  No
NnPMBeaeHNIo CBOeW [eATenbHOCTM B NONHOE
COOTBETCTBME ¢  AENCTBYIOWMMW  HOPMATUBHBIMU
aKTamu.
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Il.  ®UHaAHCOBBLIE PUCKK.

K thvHaHcoBBIM puckam, B TOM YWCne, MOryT
ObITb OTHECEHBI CREAYIOLLNE PUCKNA!

e PbIHOWHLIR/UGHOBOW PWUCK, CBA3AHHBIA C
koneGaHmaMn  UEH  AKTWBOB,  YKa3aHHbIX B
WHBECTUUMOHHOW  Aeknapauuu, KypcoB  BanwT,
NPOLEHTHBIX CTEBOK W MNp. BCNEACTBUE W3MEHEHWA
KOHBIOHKTYPE! PBLIHKOB, B TOM 4UCNE CHUXEHWA
NUKBMAHOCTW. 3TU hakTopel camn No cebe HaxoaATCA
noA  BAWAHWEM  Takux  OOCTOATENLCTB,  Kak
HeGNaronpuATHaA COUWMANbHO-IKOHOMUYECKAA UK
nNoNUTUMECKAs CUTyauus, W3MEHEeHWe perynsTopHOW
cpeabl, AeBanbBauWsa WK cyulecTBeHHble koneGanvA
Kypcos ofMeHa BanioTsl, CTUXUAHbIE 68ACTBUA.

e BanioTHbIi pUCK XapakTepuayeTtca
BO3MOXHBIM HeGMaronpuaTHEIM  U3MEHEHUEM Kypca
pyBna unu WHOW BanNKTbl, B KOTOPOW HOMWHWPOBAH
(QVHAHCOBLIA WMHCTPYMEHT, NO OTHOWEHWID K Kypcy
pyBnia unu MHCIH BaNKOTbI, B KOTOPOW PacCHUTLIBAETCH
WHBECTUUMOHHLIA pesyneTaT uHeecTopa. [lpn aTom
HEraTUBHO MOXET W3MEHUTLCA Kak CTOMMOCTL aKTUBOB
B pesynbTate WHMONAUMOHHOMO BO3ASHCTBUA W
CHYDKEHUW peanbHOM NOKynaTenbHOW CnoGoBHOCTY
aKTMBOB, Tak W paamep obAsaTenscTs  no
(hMHAHCOBBIM WHCTPYMEHTaM, WCMONHASMBIM 33 cueT
akTneos PoHaa.

e [lpOUEHTHEIA PUCK 3aKNIOYEETCH B NOTEPAX,
KOTOpble POHA MOXKET MOHECTW B pesynbTare
HeBnaronpuaTHOrO U3MEHEHWs MNPOUEHTHOW CTaBKu,
BNUAIOWEHA Ha KYpCOBYK CTOMMOCTL ofnurauwii C
hUKCUPOBEHHBLIM J0X0A0M. MPOUSHTHBIR PUCK TaKXe
BO3HWKAET B Cfyvyae, €cnW HacTynneHue cpoka
ucnonHeHns o0A3aTenLcTE 3@ CYET  aKTUBOB,
pasMmelyeHHeIX B WHCTPYMEHTBI G (DMKCUPOBAHHBIM
0OX04Q0M, He CcoBnagaeT Co CPOKOM NONyYeHWUs
NPOLEHTHOMC A0X0Aa OT TAKUX akTUBOB.

« PuUCK NWKBKMAHOCTW  peanu3yetcs  npw
COKpaLLeHiu unu OTCYTCTBUN BO3MOXHOCTH
npuoBpecth  wnn  peanusosaTe  UHAHCOBbIE
WHCTPYMEHTBI B Heobxogumom ofbveme u Mo
HeoBxoaumon ueHe. lMpu onpefeneHHbIX PhIHOYHBIX
YCNoBWAX, ecni NWKBWAHOCTL PbiHKa HeaAeKeaTHa,
MOXET OTCYTCTBOBaTb BOSMOMHOCTE ONpedenuTb
CTOMMOCTbL WM YCTAHOBWUTL CNpaBefUBYI  LIEHY
(hWHaHCOBOrO  aKkTvea, COBEPWWUTbL CAEMKY No
BLIFO4HON UeHe. Ha pbliHKe MOTyT RPUCYTCTBOBAaTH
TONBKO  WHAWKATUBHGLIE  KOTUPOBKW, HTO  MOXET
NPMBECTM K TOMY, 4YTO akTue Henb3n OyheT
peanu3oBaTe W, Taknum oBpasom, vHCTpymeHT ByfeT
HaxoguTecA B nopTdhene doHfa A0 KOHUA Cpoka
AoraweHwA 6e3 BOIMOXKHOCTH peannaaliu.

PasHble BUAbI puckos moryT  ObiTb
B3aUMOCBA3aHbI Mexay cobol, peanusauva OgHOro
pUCKa MOXET W3MEHATb YPOBEHb WX MPUBOAUTD K
peanvsauum Apyrux puckoe.

MomumMo hUHAHCOBLIX U HE(PUHAHCOBEIX PUCKOB
WHBECTUPOBAHWE B aKTWBbl, NPeayCMOTREHHbIE
WHBECTULMOHHOW  geknapauveit  doHAa  MOXET
BKNIOYATb CNEAYIOWNE PUCKM:

¢ KpeavTHbiR PUCK, CBA33HHbIA c
HEUCNOMNHEHWEM  AOIMKHUKOM  CBOUX  (DUHEHCOBLIX
o653aTenLCTB UKW HEGNAronNpUSATHEIM U3MEHEHUEM X
CTOMMOCTW BCNEACTBME yXydWeHusa CnocobHOCTU
AOMKHUKA WCNONHATL Takne oBR3aTeNnbCTBa.
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K uucny kpeautheix puckos, B ToM uucre,
OTHOCATCH:

e Puck pgedgonta no obnurauuam U UHLIM
JONroBbIM LeHHbIM Gymaram, KOTopbIi 3aKnioMaeTca B
BO3MOXHOR HennarexecnecobHoCTH aMuTeHTa
AONroBbIX  teHHbIx  Oymar M (unuw)  nwy,
NpeaoCTaBuBLIMX oODecnedyeHne no 3TUM LEeHHbIM
Oymaram, uTO nNpUBEdET K HEBO3ZMOXHOCTM UMY
CHWXEHWIO BEPOATHOCTU NOracuTb AOMroBbIe UeHHbIe
Bymarn (npousBecTu KynoWHble BwiNnatbel no HUM,
UCNONHUTE 00A3aTenscTBa No BbIKYNY, B TOM YWCre
AOCPOYHOMY, AONrOBLIX UeHHbIX ByMar) B Cpok W B
NonHom obbeme.

WHBecTop HeceT puck aedonTa B OTHOWEHMM
aKTUBOB, BXOAALWMX B cocTas doHaa.

C Lenbio noaaepKaHug COOTHOLUEHUA
PUCK/AOXOOHOCTE B COOTBETCTBMM C MHBECTUUNOHHOI
Aeknapauvell  PoHfa  Ynpaensawilas  KoMnaHus
BbICTpOMNa CMCTEMY ynpasneHus noprgenem doHga
W PUCK-MEHEeDKMeHTa.

¢ PucK KoHTpareHTa — TpeTbero nuua
NPOABNSAETCA B PUCKE HeWCcnonHewws obnA3aTenscTs
nepea  YnpaenslolWeid kOMNaHWel CO  CTOPOHGI
KOHTpareHTOB. YNPaBnaLWas KOMNAHUS He MOXeT
rapaHTupoeate Gnarve HamepeHus W cnocoGHOCTL B
EByaywem BEINONHATL NPUHATLIE Ha ceba
06A3aTenLCTBa CO CTOPOHLI PhIHOYHBIX KOHTpareHTos,
Opokepos, pacueTHbIX OpraKusauui, AenosuTapues,
KIMPUHTOBbIX CUCTEM, PACHEeTHLIX GaHKOB, NNATEXHLIX
areHToB, OUPX W NpoYMX TPETbUX NUL, YTO MOXET

MPUBECTN K NOTEPAM  KNUEHTZ, HEeCMOTPA Ha
npegnpuHUMaeMsle Ynpaensiowei KoMnaHuen
ycunua no LoGpoCcoBeCTHOMY BeIBOpy

BbiLLeNepeYucNeHHbIX nuL.

MHBECTUPOBAHUIO B  WHOCTPaHHbE LEHHble
Gymary npucylM ONUCAaHHLIE BhLILIE pPUCKU €O
cnegymMm ocoBeHHOCTAMA.

MHOCTpaHHble  (DUHAHCOBLIE WHCTDYMEHTHI W
aKTUBbl MOTyT BuiTb NpUoBpeTeHsl 3a pyGexom uau Ha
POCCUHCKOM, B TOM YWUCINE OPraHU30BaHHOM PhIHKE.

MPUMEHUTENBHO K TAKUM  MHCTPYMEHTaM
CTpaTernyeckuin puck, CUCTEMHBIA PUCK M NPaBOBOM

pucK, CBORCTBEHHbLIE peccuiickum pbiHKaM,
AONONHATCA aHanNoOrMYHbIMK puyucKamm,
CBOWCTBEHHLIMKM  CTpaHam, rge BbINyLEHbl  K/Mnu
0bpallalTca 3T aKTUBLI.

BoamoxHocTn cype6Hoi sawmTel npaeB  Ha
WHOCTPaHHbIE aKTUBLI MOryT ObIThb  CyllecTBeHHO

orpaHnyerbl  HeobxoaumocTeic  obpaueHws B
sapybexHble  cynebHble M NPaBOOXPaHWUTENbHblE
Opranbl.
3. W3noxuts nywkT 76 Npasun ®oxaa 8 cneaytoweil peaakumu;
Crapan pefakuusa HoBaAa peaakums

76.Tpu  nopave 3asBKM Ha noraweHwe 76.7lpu  nopaye 3afABKM Ha noraweHve
MHBECTULIMOHHBIX Naee  ynpaBnawoweih KOMNaHW! | MHBECTULMOHHLIX nacs YyMpasnsiowen  KomMmnaHum
(oKAa ckMAKa, HA KOTOPYIO YMEHbLUaeTes pacueTHas | OHAE  CKMAKA, Ha  KOTOPY®X  YMeHbluaeTcs
CTOMMOCTD, paccyuTLIBaETCA B CReaylowem Nopaake: | pacueTHas CTOUMOCTb, paccyuTLIBaeTcA B

* 1,00 npouent (HAC He ofnaraetca) o | cnegyowem nopagke:
PacYeTHOW CTOUMOCTM WHBECTULMOHHOTO nas - g * 1,00 npoueHt (HAC He obnaraertcs) or
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cnyyYae, ecnu noraweHne WHBECTULUWOHHBLIX Maes
NPOU3BOAUTCA B CPOK MEHee WNW paBHbl 183 gHAM
co AHA BHEeCeHWA B peecTp Briagenbyen
VHBECTUUMOHHBIX naes nNpUXOAHOR 3anucnm ob WX
npuobpeTeHuw;

* 0,50 npoueHta (HOC He oGnaraerca) ot
pacueTHOW CTOMMOCTW WHBECTULWOHHCTO naa - B
cnyvyae, ecnu norawenne WHBECTUUMOHHBIX naes
NpOW3BOAWTCR B CPOK paBHbli U Bonee 184 aHAM, HO
MeHee 365 paHeR co AHA BHECEHWR B peecrp
BnajenbueB WHBECTWUMOHHEIX NaesB  npuxoaHOn
3anucu o6 ux npuoGpeTeHny,;

e CkmaKka He B3UMASTCA, ecnu noralueHue
MHBECTULMOHHBIX NA&B NPOU3BOAUTCA B CPOK pPaBHLINA
n Gonee 365 AHAM CO OHA BHECEHMA B peecTp
BnafenbLeB WHBECTULMOHHBIX MAaeB APUXOLHOM
3anvcn ob ux npuoGpereHyn.

pacyeTHOW CTOMMOCTW WHBECTUUMOHHOIO nNaf - B
crnyyae, ecny nNOralueHWe WHBEeCTULUCHHBIX naes
NPOU3BCAUTCA B CPOK MeHee WK pasHulii 183 aHam
CO [AHA BHECEHWA B peecTp BNajensues
MHBECTULMOHHBIX NAeB NPUXOZHOW 3ammcn ob ux
npuoBpeTeHun;

¢ 0,50 npouenra (HOC He obnaraetcs) oT
pacveTHOW CTOUMOCTWM WHBECTULUMOHHOMO Mam - B
cnyyae, ecnu noraweHne WHBECTUUNOHHBIX MaeB
NPOW3BOAWTCA B CPOK paBHbIA 1 Bonee 184 aHAM, HO
MeHee 365 AHel €O AOHA BHECEHWUS B peecTp
B1a0enNbLeB WHBECTUUMOHHBIX RAEB  NPUXOAHON
3anucu o6 nx npnobpeTeHuy;

s CkmaKka He B3MMAETCH, €cny noraueHue
MHBECTULIMOHHBIX NAeB  MPOWU3BOAUTCA B CPOK
paBHelii U Gonee 365 gHAM CO AHS BHECEHWA B
peecTp  BragenoUeB  WMHBECTUUMOHHBIX  Raes
NpUXoAHOR 3anucK o6 ux NpuobpaeTeHny.

B cnyyae HacnegosaHWA WHBECTULMOHHbBIX
naee CpPCOKY, YKa3aHHbIE B HACTOALEM NYHKTE,
MCYUCNAITCA CO AHA BHECEHUA NPUXOZHON 3anucw
no NUUEBOMY CYETY HacnefoaaTens.

FeHepanbHbIA AUPEKTOP

AA. [aBpuneHko
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