YTBep:kaeHo

IIpuxasom I'eHepanbHOrO qUpEKTOpPa

OO0mecTBa ¢ OrpaHUY4€HHOI 0TBETCTBEHHOCTHIO
«Yupasasiiomas komnanus BEJIEC Menex:xkMeHT)
Ipuka3 Ne 38/BK ot «25» mas 2021 roxa

N3MEHEHUA U JONTIOJTHEHMUS Ne 1
B [IpaBui1a 10BepUTEILHOIO YIIPaBJICHHUA
OTKpBITHIM NIa€BbIM HHBECTHIMOHHBIM ()OH/IOM PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«BEJIEC — KoncepBaTuBHBbII»
(ITpaBuna ®@onna 3apeructpupoBansl LlenTpansueiM bankom Poccuiickoit @enepanuu (bank Poccun)
«25» mroms 2019 roma, 3a Ne3783)

CTAPASA PEJAKIIUSA

HOBASA PEJAKIIUA

22.1.1. aKTuBBI, [JOMYIIEHHBIE K OPraHU30BaHHBIM
TopraM (WIH B OTHOIIEHHH KOTOPBIX OMpXKEH MPUHITO
pelieHre 0 BKIIOYEHHH B KOTHPOBAJIbHBIE CIHCKH) Ha
6upxxax  Poccuiickoit ~ @enmepanun M OupIKax,
PAcnojioKeHHBIX B HHOCTPAHHBIX TIOCYJapcTBax,
SIBJISTIOLIIMXCS YieHAMHU EBpa3suniickoro
skoHoOMHYeckoro cow3a (EAJC), Opranuzauuun
IKOHOMHMYECKOr0 COTPYIHHYECTBA W  Pa3BUTHUS
(O2CP), Espomneiickoro cowsa, Kwuras, HWuaumu,
bpasuwinu, IOxHo-Adpuxanckoii  PecnyOuamku
(z1aJjiee - MHOCTPAHHBIE TOCYJAPCTBA) U BKJIIOYEHHBIX
B IlepeYeHb HMHOCTPAHHBIX OMPK, YTBep:KIEeHHbI
Ykazanuem banka Poccum ot 28 sinBaps 2016 roaa
N 3949-¥ "O6 yTBep:KIeHHHU MepevYHs HHOCTPAHHBIX
Oup:K, MNpPOXO:KIeHHe MNpPouUeaypbl JHUCTHUHIA Ha
KOTOPBIX SIBJIfieTCS 00s13aTeJIbHBIM YCJI0BHEM JIJIsl
NPUHATHSA poccuiickoil Oupikel pelieHUs1 0 AONMYycCKe
IeHHbIX OyMar WHOCTPAHHBIX JMHUTEHTOB K
OPraHU30BAHHBIM TOPraMm, a TaK)Ke YCJI0BHEM JJisl
HeMpoBeIeHHs] OPraHN3aUIMH, 0CYIIeCTBISIONIUMHA
omepanuy ¢ JAeHE:KHBIMH CPeICTBAMH HJIU HHBIM
HMYILIECTBOM, MIeHTHPUKAUUM OeHe(pUMUHMAPHBIX
BJageblleB HHOCTPAHHBIX OPraHW3AlMil, YbH
HeHHbIe OyMaru NpoULIH MPOUeAypy JUCTHHra Ha
Takux Oumpxkax" (majee - TepedeHb HWHOCTPAHHBIX
OMpX), 3a WCKJIIOUYEHHWEM HWHBECTUIIMOHHBIX TaeB
(hoHI0B 11 KBATH(UITUPOBAHHBIX HHBECTOPOB:

1) nau (axmum) HWHOCTPAaHHBIX
WHBECTUIIMOHHBIX (QoHOoB, ecimu kojg CFI wumeer
cleyrollee 3HaYeHHe: NepBas OyKBa MMEET 3HaueHHe
«E», mpu ycnoBum, uTo BTOpas OyKkBa MMeEeT 3HAUYCHUE
«Uy», tperbs OykBa mmeeT 3HaueHHe «O», mmm «Cy,
nsaTas OykBa umeeT 3HaueHue «Cy», un «Dy», numu «My,
w «R» mnm «Sy, 3a UCKITIOYEeHHWEeM Ccly4yaeB, Korja
mrectast OyKBa UMEET 3HaUCHUE «Z» WU «A»;

B KadyecTBE I1a€B WHOCTPAaHHBIX HWHBECTHIIHOHHBIX
¢onmos, ecnun kox CFI mmeer crnemyroinee 3HaueHHE:
nepBass OykBa mmeer 3HaueHHe «C», BTOopas OykBa
nmeet 3HaueHue «I», wm «Ex», wnmn «B», unu «F», unm
«P», umu «Hy», umm «M», TpeTbst OyKBa IMeeT 3HaUYCHHE
«Oy», mmu «C», umu «My, mm «X», msaras OykBa UMeeT
3HaueHue «By», wim «Cy», umu «D», wim «Ey», wim «Ly,
i «My», un «X», uin «Vy», MpH YCIOBUH, YTO IIeCTast
OykBa nmeet 3HaueHue «Uy;

aKIMM WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHIIOB, €CIU
nepBass OykBa mMmeeT 3HaueHHe «C», BTopas OykBa -
3naueHue «I», mwmm «H», unmu «E», wmm «By», nmn «Fy,
nnu «Py», mwm «My, TpeTbs OykBa - 3HadeHue «Oy», win
«C», wm «Mp», i «X», maras OykBa UMeeT 3HAUYCHUE
«By», mm «Cy», unu «Dy», i «E», unu «Ly, wim «My,

22.1.1. axTuBBl, JOONYIIEHHblE K OpPraHU30BaHHBIM
TopraM (WJIM B OTHOWICHHH KOTOPBIX OMpIKeH MPHHATO
pelIeHre O BKJIIOYEHHUW B KOTHUPOBAIBHBIE CIUCKH) Ha
6upxax  Poccuifckoit ~ depeparuu W OMpIKax,
PACHoOJIOKEHHBIX B HMHOCTPAHHBIX TOCYJapCcTBaXx,
SIBJISTIOLIIMX CS YleHAMHU EBpa3suiickoro
skoHomMuueckoro cowsa (EAJC), Opranuzanuu
IKOHOMHMYECKOr0 COTPYAHHYECTBA W  Pa3BUTHS
(O2CP), Espomneiickoro corw3a, Kwuras, Wnaum,
bpasniun,  IO:xHo-AdpukaHckoi Pecny0simxn
(1ajiee - MHOCTPAHHbIE TOCYIAPCTBA) U BKJIIOYEHHBIX
B llepeYeHb UHOCTPAHHBIX OMPIK, MPexyCMOTPEHHbII
NYHKTOM 4 ctatbu 51.1 ®egepaabHOro 3akoHa ot 22
anpeasi 1996 roma N 39-®@3 "O pbIHKe HEHHBIX
Oymar" (mamee - mepedeHb HHOCTPAHHBIX OHpPXK), 3a
HCKJIFOUYCHHEM HHBECTHIIMOHHBIX TMacB (OHIOB Jyist
KBaTH(HUIIUPOBAHHBIX HHBECTOPOB:

1) nmam (aKkuuM) WHOCTPAHHBIX HHBECTHUIIMOHHBIX
¢donmos, ecnu kox CFl mmeer cnemyroiiee 3Ha4yeHUe:
nepBasi OykBa uMeeT 3HaueHHe «E», Tpu yciaoBUH, YTO
BrOpas OykBa umeer 3HaueHme «U», Tperbs OykBa
nMmeer 3HaueHune «O», wm «Cy», maras OykBa UMeeT
s3HaueHue «Cy», wm «Dy», uian «My», uau «R» uiam «Sy,
32 UCKJIIOYEHHEM CIIy4aeB, KOTJa miectas OykBa UMeEeT
3HAYCHHUE «Z» WIH «A»;

B KauecTBE TaeB WHOCTPAHHBIX WHBECTUIIMOHHBIX
¢donmos, ecnu kox CFl mmeer crnenytoliee 3Ha4YeHUE:
mepBass OykBa wumeer 3HadeHme «Cy», BTOpas OykBa
uMmeeT 3HadeHue «I», uan «Ew», mwm «By», uan «Fy», win
«P», umn «Hy», i «M», TpeTbsi OykBa UMeeT 3HaAUCHUE
«O», umu «Cy», nmu «M», unu «X», natas OykBa umeeT
3HaueHue «B», mmm «Cy», i «Dy», umm «E», mm «Ly,
Wik «M», unu «X», uiu «V», IpHu yCJI0BUH, YTO LIeCTas
OykBa nmeeT 3HaueHHE «U»;

aKIIUM WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB, €CIU
mepBasi OykBa mMmeeT 3HaueHHe «C», BTOpas OykBa -
s3HaueHue «I», wm «H», unu «Ey, umn «By», umm «Fy,
win «Py», unmu «M», TpeTbs OykBa - 3HaueHue «Oy», WiIn
«C», mmu «My, umn «X», nsTas OykBa HMeeT 3HaYCHUE
«By», mmn «Cy», mimm «D», unu «E», unu «Ly, uau «M»y,
wm «X», ua «V», IPH YCIOBHH, YTO IIectas OyKkBa
HMeEET 3HaUeHUe «Sy.

2) MOJIHOCTBIO OTUIAYEHHBIE AKIIMU POCCUHCKUX
aKIMOHEPHBIX OOINECTB, 3a WCKIIOYEHUEM aKIUH
AKIIMOHEPHBIX UHBECTUIIMOHHBIX (POHJIOB;

3) HOJIHOCTBIO OILIaYCHHbIE aKLUu
HWHOCTPaHHBIX aKIIHOHEPHBIX OOIIECTB;
4) POCCHHCKME U HMHOCTPAHHBIE JAENO3UTapHbIE

paciiicku Ha IeHHble OyMard, NpelycCMOTPEHHbIE
TIOJITYHKTaMH 2)-3) HaCTOSIIEro ITyHKTa;
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win «X», nn «Vy, Ipu yCcIOBHH, YTO ImecTas Oyksa
MMeeT 3HauUeHHE «S».

2) HOJIHOCTBIO OIlTaYEHHbIC aKIHUN
POCCHICKHMX aKIHMOHEPHBIX OOIIECTB, 332 MCKIIOUCHHUEM
aKIMH aKIIMOHEPHBIX MHBECTUIIMOHHBIX (DOH/IOB;
3) HOJIHOCTBIO OIlTaYEHHBIC
MHOCTPaHHBIX aKIIMOHEPHBIX OOIIECTB;

4) POCCHIACKHE u HWHOCTPAHHBIC
JICIO3UTapHbIe  pacliCKM Ha  IeHHble  Oymarwy,
MNPEeIyCMOTPEHHBIE TOANYHKTaMU 2)-3) HacTOSILEro
MYHKT3;

5) JIOJITOBBIE MHCTPYMEHTHI;

6) MPOU3BOJHEIC (uHAHCOBBIE
MHCTPYMEHTH ((bIOYEepCHBIE M ONIMOHHBIE JIOTOBOPHI
(KOHTpPAKTEI)) npu coOmoeHnn YCIIOBHIH,
IpeyCMOTPEHHBIX MyHKTOM 21 Hactosmux [IpaBui.

aKIUHA

5) JIONITOBBIE HHCTPYMEHTHI,

6) NPOM3BOJHBIE (DMHAHCOBBIE HMHCTPYMEHTHI
(¢pproyepcHble M ONIMOHHBIE IOTOBOPHI (KOHTPAKTHI))
Ipu  COONIONEHWM  YCIOBHH,  MPELyCMOTPEHHBIX

myHKTOM 21 Hacrosmux IpaBum.

22.1.2. B coctaB umyniecTBa (poHAa MOTYT BXOJUTh
TaKxKe:

1) HWHBCCTHUIITMOHHBIC nanu OTKPBITBIX
macBbIX HWHBCCTUIIMOHHBIX (1)OH)10B,
OTHOCAIIUCCA K KaTeropumn (bOHZ[OB

PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) JICHe)KHbIE CcpelncTBa B pyOmsix u B

WHOCTPAaHHOM BaJiOTe HAa CcYEeTax M BO
BKJIagax  (memosutrax) B POCCHUICKUX
KPEOUTHBIX OpPTaHM3alUsIX W WHOCTPAHHBIX
IOPUANIECKUX JINIAX, TPU3HAHHBIX OaHKaMu
o 3aKOHOJIATEJIbCTBY WHOCTPaHHBIX
TOCYAapCTB, Ha TEPPUTOPHUH KOTOPBIX OHH
3aperuCTPUPOBaHbl (Jlajiee - WHOCTPaHHbIC
OaHKHM), JIETIO3UTHBIE CepTUPHUKATEI
POCCHMCKMX KPEIUTHBIX OpraHu3aluid |
MHOCTPAHHBIX 6aHKOB MHOCTPAaHHBIX
TrOCYAapcTB, TOCyIapCTBeHHbIE IEHHbIE
oymarn Poccuiickoit @epepauuu  u
HHOCTPAHHBIX I'OCYJapCTB, TPeGOBaHU K
KPeIUTHOW OpPraHu3anMM  BbIIVIATUTH
JAeHEXKHbIIi IKBUBAJEHT /ParoleHHbIX
MeTAJVIOB MO TeKylieMy Kypcey (manee -
HHCTPYMEHTHI IEHE)KHOT0 PHIHKA).
[Ipn 3TOM nEHeXHBIE cpelcTBa BO BKJIAIAX
(memo3uTax) B POCCHHCKUX KPEAMTHBIX
OpraHM3alisix ¢ HHOCTPAaHHBIX OaHKax
MOT'YT BXOJUTh B COCTaB (h)OH/A TOJBKO MPHU
YCIOBHM, 4YTO B CIy4ae JOCPOYHOTO
pacTopKeHus yKa3aHHOTO JIOTOBOpa
poccuiickas KpeIuTHash OpraHu3alus WM
WHOCTpaHHBIN ©OaHK o00s3aHa  (00s13aH)
BEpHYTh CyMMY BKJIaJa (JI€N03UTa, OCTaTKa
Ha cYeTe) W MPOLEHTHI 10 HEMY B CPOK, HE
MIPEBHIMIAIOIINI CeMb pabovnX THEH.

3) npaBa TpeOOBaHUS W3  JOTOBOPOB,
3aKTIOYECHHBIX Ul LIeJICH JJOBEPUTEIBHOTO
yIpaBICHUsI B OTHOUIEHWHM YyKa3aHHBIX
AKTHBOB.

4) WHbIE aKTHBBI, BKIIIOYaeMble B COCTaB
aKTMBOB (OHJAa B CBA3M C OIUIATOH
pacxo/ioB, CBSI3aHHBIX C JIOBEPHUTEIbHBIM
yIpaBieHuEeM UMYIL[ECTBOM,
COCTAaBJIAIONINM (POHI.

22.1.2. B cocraB umymiecTBa ()oH/a MOTYT BXOJHUTh
TaKKe:

1)  VHBECTHIMOHHBIC AW OTKPBITHIX IAEBBIX
WHBECTHLMOHHBIX (OHIOB, OTHOCSIIMECS K
KaTeropuu (HOHIOB PBIHOYHBIX (MHAHCOBBIX
WHCTPYMEHTOB.

2) JICHE)KHBIE CpeICTBa B pYyOIsIX M B

WHOCTPAaHHOH BaJIIOTE Ha cYEeTax W BO BKJIAIAX
(memo3uTax) B POCCHUHCKHUX  KPEIUTHBIX
OpTaHM3alisIX ¥ HHOCTPAHHBIX OPUIMIECKUX
THLax, MPU3HAHHBIX OGaHKamMu o
3aKOHOJIATENILCTBY HHOCTPAHHBIX TOCYIApPCTB,
Ha TEepPUTOPUHI KOTOPBIX OHHU
3aperuCTPUpPOBaHbl  (Jajee - HWHOCTPaHHbIC
0aHKM), IEMO3UTHBIC CEPTUPUKATH POCCHICKHAX
KPEOUTHBIX OpraHM3alMii ¥ HWHOCTPAHHBIX
06aHKOB MHOCTPAHHBIX TOCYIapCTB.
ITpn >TOM nEHEXHBIE CpeICTBAa BO BKJIAAAX
(memo3uTax) B POCCHUMCKUX  KPEIUTHBIX
OpTaHM3alisIX W HHOCTPAaHHBIX OaHKaX MOTYT
BXOJUTH B cOCTaB (DOHIA TOJIBKO IPH YCIOBUH,
4T0 B CJIydYae JOCPOYHOTO pPacTOPIKEHHs
YKa3aHHOTO JOTOBOpa pPOCCHUIiCKash KpeauTHas
OpraHM3ays WM WHOCTPAaHHBIA OaHK 00s3aHa
(00s13aH) BepHYTH CyMMy BKJIajga (Zemo3wura,
ocTraTka Ha CHeTe) M MPOILEHTHI 10 HEMY B CPOK,
HE MPEBBIIAIOINI ceMb paO0UNX JTHEH.

3) mpaBa  TpeOOBaHUS U3  JIOTOBOPOB,
3aKTIOYEHHBIX JUISL  [eJed  JIOBEPUTEIHHOTO
YIPaBJICHUS B OTHOIICHUH YKa3aHHBIX aKTHBOB.

4) WHbIE AaKTUBBI, BKIIOYaeMble B COCTaB
aKTUBOB (DOHJA B CBA3HM C OIUIATOH PAacXOMdOB,
CBSI3aHHBIX C JIOBEPUTEIbHBIM YIPaBICHUEM
MMYILECTBOM, COCTABIISIOIINM (OHI.

22.4. NwmymecTBo, cocraBisioniee (OHA, MOXKET

OBITh WMHBECTUPOBAHO B OOJHMranuy, SMHUTEHTAMH

KOTOPBIX MOT'YT OBITB!
- poccuiickue
BJIACTH;

OpraHbl FOCyI[apCTBGHHOﬁ

22.4. NmymecTBo, cocTaBisioniee (GOHI, MOXKET OBITh
WHBECTUPOBAHO B OOJIUTAllMM, SMUTCHTAMH KOTOPBIX
MOTYT OBITE!

- POCCHICKHE OpraHbl TOCYAapCTBEHHOMN BIIACTH;

- HHOCTPAHHbBIC OPraHbl TOCYIAPCTBEHHON BJIACTH;

2



- UHOCTpAHHBIE OpPTraHBl TOCYAAapCTBEHHOU
BJIACTH;

- OpraHel MECTHOTO CaMOYIIPaBICHHSA, B T.U.
WHOCTpPaHHEIC OpTaHBI MECTHOTO
CaMOYTIPaBIICHHS,

-opraHbl  BJACTH  AJAMUHHCTPATHBHO-
TEePPUTOPHAIBHBIX o0pa3zoBaHuii

HHOCTPAHHBIX FOCY1apCTB;

- MEXK/IyHApOIHbIC HUHAHCOBBIC OPraHU3ALINM;

- pOocCHiiCKHE OpUAMYECKHE IHIA, B TOM
YHCIIe TOCYAAPCTBEHHBIC M MYHHIHMATbHBIC
YHUTapHbBIC TPEANPUATHS, TOCYIaPCTBCHHbIC
KOPIIOpaLHH;

- HHOCTPAHHBIC FOPUANYECKHE JHIIA.

- Oprael MECTHOTO CaMOYIpaBJICHHS, B T.U.
HWHOCTpPAHHEIC OpTaHBbI MECTHOTO
caMOyTIpaBJICHHUS,

- MeXIyHapoaHbIe (PMHAHCOBBIC OpPTraHU3AIINH;
- pOCCHiiCKHEe IOPHANYECKHE JHUIa, B TOM HYHCIE

TOCY/apCTBEHHBIC " MYHHIUTIATIbHBIE
YHUTapHbIE MOPEINPUATHS, TOCYAapCTBEHHbBIC
KOpPIIOpaIyy;

- THOCTPAaHHBIC IOPUANICCKUE JTNLIA.

22.5. JIuna, o0s13aHHBIE TI0:

. TOCYAapCTBEHHBIM LEHHBIM Oymaram
Poccuiickoit denepanuu, rocy1apCTBEHHBIM LCHHBIM
Oymaram  cyowsexToB  Poccmiickoit ~ ®Depepanuu,
MYHULIUNAJIBHBIM ~ [EHHBIM  OymaraM,  akIusiM
POCCHICKMX  aKIIMOHEPHBIX OOIIeCTB, OWUPKEBBIM
o0NuranusIM pPOCCUHCKUX XO3SMCTBEHHBIX OOILECTB,
o0MuranusaM pPOCCHUHCKMX XO3SHMCTBEHHBIX OOIIECTB,
WHBECTHLIMOHHBIM TasM I1aeBbIX WHBECTHLUOHHBIX
(OHIOB, AKIUAM AKIHMOHEPHBIX MHBECTHMIMOHHBIX
(oHNOB, poccHilCKMM JETO3UTAPHBIM paclUCKaM,
JCTIO3UTHBIM CEPTU(HUKATAM POCCHHCKMX KPEAUTHBIX
OpraHM3alil JOJDKHBI OBITh 3apEerHCTPHPOBAHbI B
Poccuiickoit ®enepanuy;

22.5. JIura, 00s3aHHBIE TI0:

®denepanuuy,

TOCyIapCTBEHHBIM IEeHHBIM Oymaram Poccuiickoit
TOCYAapCTBEHHBIM  LIEHHBIM  Oymaram

cyopektoB Poccuiickoit ®Deneparuy, MyHUIUITaIHHBIM
LEHHbIM OyMaraMm, akIMsAM POCCHMCKHMX aKIMOHEPHBIX

o0rmiecTs, OMp>KeBEIM ~ OONUTamusiM  POCCHHCKHUX
XO3SIICTBEHHBIX ~ OOILIECTB, OOJHranusM PpPOCCHHCKUX
XO3SIMCTBEHHBIX ~ OOIIECTB, HHBECTHLHOHHBIM  I1asM
MaeBbIX  HMHBECTUIHMOHHBIX  (OHAOB,  POCCHHCKHM

JICTIO3UTapHBIM PACIMCKaM, JETO3UTHBIM CepTHU(HUKATaM
POCCHICKHMX KPEIUTHBIX OpraHu3alMi JOJHKHBI OBITh
3aperucTpupoBansl B Poccuiickoit ®enepanuy;

AKOWUAM HWHOCTPAHHBIX AaKIHOHCPHBIX O6L[IGCTB,

O6J'II/IF8.LII/I$[M HWHOCTPAaHHBIX SMHUTCHTOB (B TOM YHCJIC

. rOCYAAapCTBEHHBIM LIEHHBIM Oymaram WHOCTPAaHHBIM TOCYAAapCTBEHHBIM LIEHHBIM Oymaram),
WHOCTPAaHHBIX  TOCYJapcTB, LEHHBIM  Oymaram obyuranusam MEXTyHapOIHBIX (hbMHAHCOBBIX
aJIMHHUCTPATUBHO-TEPPUTOPUAIIBHBIX  00pa3oBaHUil opraHusaluii, nasm (axuusam) HMHOCTPaHHbIX
HHOCTPaHHBIX TOCYHApPCTB, AaKLHWAM HHOCTPAHHBIX WHBECTHLHOHHBIX (POHIOB, MHOCTPAHHBIM ACHO3UTAPHBIM
aKI[MOHEPHBIX OOIIECTB, OOJMralysIM HHOCTPAaHHBIX pacnuckaM  JOJDKHBI ~ OBITh  3aperHCTPUPOBAaHBI B
SMUTEHTOB, obyranusam MEXKTyHapOJHBIX HHOCTPaHHBIX rocynapcTBax, BKJIIOYEHHBIX B
(hUHAHCOBBIX OpraHu3alui, nasm (akmusim) Oobmepoccuiicknii kiaccuukaTop CTpaH MUPa;
HHOCTPAHHBIX HMHBCCTHIIMOHHBIX (I)OHILOB, (] AeNMO3UTHBIM cean(lmKaTaM HHOCTPaHHBIX
HHOCTPAaHHBIM ACTIO3UTaAPHBIM pacrnuckam, 0aHKOB HHOCTPAHHBIX TOCYJapCTB [0JKHBI OBITh
JACMO3UTHBIM CepTH(HUKATAM HHOCTPAHHBIX 0AHKOB 3aperucTPMpPOBaHbl B MHOCTPAHHBIX TOCYJapCTBAaXx,
HHOCTPAHHBIX roCyapcrs, JLOJIKHBI OBITH ABJISIOLIUXCSH YIeHaAMHU EBpa3suiickoro
3apErUCTPUPOBAHEl B HMHOCTPAHHBIX TIOCydapCTBax, skoHoMHMYeckoro cowsa (EAJC), Opranuumzauuu
ABJIHAIOIIUXCS YeHaMH EBpasuiickoro 3KOHOMHMYECKOr0  COTPpyAHHYECTBA M  pa3BUTHsA
sxkoHoMHYeckoro cowsa (EAJC), Opranusauuun (O2CP), Erponeiickoro cow3a, Kwurasn, HWuaum,
JKOHOMHYECKOI0 COTPYAHHMYECTBA M Pa3sBUTHA Bpa3uaun, ¥0xkH0-Appuxanckoii Pecnny0auku.
(O2CP), Emponeiickoro cow3sa, Kwuras, Wuauu,

Bpa3zuaun, O:xH0-Adpuxkanckoii Pecny0anku.

23. Crpykrypa akTtuBOoB (OHIA JIOJDKHA 23. Crpykrypa  akTuBoB  (poHIA  JOIDKHA
OZIHOBPEMEHHO COOTBETCTBOBAaTh CIIE1yOLIUM OJIHOBPEMEHHO COOTBETCTBOBATh CIEYIOLIUM
TpeOOBaHUAM: TpeOOBaHUIM:

1) OneHoYHas CTOMMOCTb II€HHBIX Oymar 1) OueHoyHas CTOMMOCTH ILIEHHBIX OyMar OIHOTO

OJIHOTO IOPUAMYECKOTO JIMIA, JACHEKHBIE CPEJCTBA B
pyOnsiX W B MHOCTPAaHHOW BajlOTE Ha cCUETaX M BO
BKIIQJax (JIemo3uTax) B TAaKOM HOPUINICCKOM JIHIE
(ecnu COOTBETCTBYIONIEE IOPHANIECKOE JIUIIO SIBIISAETCS
KPEIUTHON OpraHM3alyeld Wi WHOCTPAHHBIM OaHKOM
WHOCTPAaHHOTO TOCYIapcTBa), TPeOOBAaHHUS K 3TOMY
IOpUAMYECKOMY  JIMLY  BBIIJIATUTh  JICHEXKHBIN
SKBUBAJICHT JIPArOICHHBIX METAUIOB IO TEKYIIeMy
Kypcy (ecinm COOTBETCTBYIOIIEE IOPHUIMYECKOE JIMIIO
SBIISICTCS ~ KPSAWTHOW  OpraHu3aiueil), mpaBa
TpeOOBaHUSI K TaKOMYy IOPpHIMYECKOMY JIMILY,
BO3HHMKAKOIIEe B  pe3yJbTaTe MNpHOOPeTeHUs!
(oTuy:kIeHMs)  UeHHBIX Oymar, a  Takke
BO3HHMKAOIe HAa OCHOBAHMHM [0roBOpa Ha
Opoxepckoe 00Cay:KMBaHUE ¢ TAKUM IOPHIHMYECKUM
JIMIIOM, B COBOKYIHOCTH He JOJKHbI NMPeBBIIATH

IOPUINYECKOTO JIUIIA, ICHEKHBIE CPEACTBA B PyOJIIX U B
WHOCTPAaHHOIl BamiOTeé Ha CYeTaXx M BO BKJIAAAX
(memo3WTax) B TAaKOM OPUIAYECKOM JHIE (€CIH
COOTBETCTBYIOIIEE  FOPUAMYECKOE JIMIO  SIBIAETCS
KPEIUTHON OpTaHM3alHeld WM WHOCTPAHHBIM OaHKOM
WHOCTPAHHOTO TOCY/IapcTBa), NMpaBa TPeOGOBaHMA K
TAKOMY HOPHINYECKOMY JHIY B COBOKYIIHOCTH He
JOJLKHBI TNpeBbIIATh 14 MNPOUEHTOB CTOMMOCTH
aKkTHBOB (hoHIa, ¢ 1 uroas 2021 roaa - 13 npouenTon
CTOMMOCTH aKTHBOB ¢onaa, ¢ 1 ausapsa 2022 roga -
12 npoueHTOB CTOMMOCTH aKTUBOB ()oHIA, ¢ 1 HI0IA
2022 roma - 11 mnpoumeHTOB CTOMMOCTH AKTHBOB
donna, a ¢ 1 auBaps 2023 roga - 10 mpoueHtos
CTOMMOCTH aKTHBOB donpa. TpeboBanus
HaCTOsIIero ad3ana He pacHpoOCTPAHAIOTCH Ha
rocyiapcrBeHHble neHHble Oymaru Poccuiickoii
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15 npoueHTOB CTOMMOCTM aKTUBOB (GoHaAa.
TpeGoBanus HACTOSILIEro a03ama He
PAcnpOCTPAHAIOTCS HA TOCYJAapPCTBEHHbIE ILEeHHbIE
oymarn Poccuiickoii ®enepauuu W Ha mnpasa
TpPeOOBaHUS K HEHTPAJIbLHOMY KOHTPAreHTYy.

OrneHouHass CTOMMOCTh LEHHBIX OyMar OJHOTO

cyObekTa Poccuiickon Denepanun
(amMHUHHCTPATHBHO-TEPPUTOPUATBHOTO  0Opa30BaHUs
WHOCTPAaHHOTO  TOCYIapcTBa), MYHUIUINAIBHOTO

o0pazoBaHUs, TOCYNapCTBEHHbIX LEHHBIX Oymar
OIHOTO WHOCTPAaHHOTO TOCyJapcTBa HE JOJDKHA
IpeBbIIaTh 15 MPOLEHTOB CTOMMOCTH AKTHBOB

¢onna.
Jns uenelt HacToAlIEro MOANYHKTa POCCUICKHE U
HHOCTpaHHbIE JIeNIO3UTapHbIE pacnucKu

paccMaTpuBalOTCS KaK IIGHHBIe Oymarw, IIpaBa
COOCTBEHHOCTH Ha KOTOpPBIE YIIOCTOBEPSIOT
COOTBETCTBYIOIIUE IETIO3UTAPHBIE PACTIHCKH.

Jnst 1eneld HacTOSIIEro MOAIYHKTa IIEHHbIE Oymaru
WHBECTHIIMOHHBIX (DOHIOB, B TOM YHCJIE HHOCTPAHHBIX
HMHBECTHITUOHHBIX ¢$oHIOB, u WTIOTEYHBIC
cepTu(UKATBl  ydacTusi, pacCMaTpHBalOTCA  Kak
COBOKYIMHOCTb AKTHBOB, B KOTOPLIC HWHBECTUPOBAHO
HMYIIECTBO COOTBETCTBYIOMIETO (OHAA (MIIOTEIHOTO
mokpeIThs). Ecnm nmmo, o0sg3aHHOE 10 [EHHBIM
Oymaram MHBECTHIIMOHHOTO (DOHJA, HE MPEAOCTABIISET
u (W1H) He pacKkpbiBaeT mH(popManmio o0 aKTHBaX, B
KOTOpBIE WHBECTHPOBAHO HUMYIIIECTBO
WHBECTUIIMOHHOTO (OHJA, TaKWe IIEHHBIE Oymaru
MOTYT NpuoOpeTaThcsi B cocTaB akTHBOB (hoHma (6e3
ydera TpeOOBaHUS, YCTAHOBICHHOTO ad3aleM IepBBIM
HACTOSIIETO NOIITYHKTa), €CIH B COOTBETCTBHH C
JIMYHBIM 3aKOHOM JIMIa, O6HSaHHOI‘O 10 IICHHBbIM
OymaraM WHBECTHUIIMOHHOTO (OHIA, TaKue ICHHEIC
Oymaru MOTYT proOOpeTaThCs
HEKBaTH(DUITUPOBAHHBIMH (PO3HMYHBIMH)
HHBECTOpaMHU (HEOTPAaHMUYCHHBIM KpyroM JHI) H
HCX0As M3 TpeOOBaHUIl, NpeABbIBIsieMbIX K
JesiTeJILHOCTH HMHBECTHIHOHHOTO (OHIa, WIH
JOKYMEHTOB, PeryJIMpyIoIuX HWHBECTHIHOHHYIO
JAeSiITeJIbHOCTh HHBECTULHOHHOrO ¢oHAa (B TOM
YHC/ie WHBECTHIIMOHHON JEeKJIApAliH, MPOCHEKTa
IMHMCCHHM, MPABHJI JAOBEPUTEJIbHOI0 YNpPaBJIeHH:A),
J0JIs1 LIEeHHbIX OymMar OJHOro HPHIMYECKOro JMIa
He J0JKHA npeBbIIaTh 10 MPOLEHTOB CTOUMOCTH
AKTHBOB MHBECTHLIHOHHOI0 (hOH/IA.

Jasa uwesieii pacuera orpaHuveHMsi, YKa3aHHOIO B
a0d3ale MepBOM HACTOSIIIETO MOANMYHKTAa, B CyMMe
JeHEe:KHBIX CPEACTB B PYOJIsiX M B MHOCTPAHHOW
BAJIIOTEe HA CYeTaX B OJAHOM IOPHAUYECKOM JIMIIE,
cocrapiasoweil (¢oua, He y4YHTbIBaeTcsd CymMMma
(MM ee 4YacCTh) AEHEKHBIX CPEACTB, MOAJIEKALIUX
BBIILIATE B CBSA3M C MOraimeHHeM H OOMeHOM
HHBECTHIHOHHBIX MaeB ()OHIA HA MOMEHT pacyeTa
orpanuyenus. IIpu 3ToM obmas cymMMa AeHeKHBIX
CPeACTB, KOTOpasi He YYWTHIBAaeTcsl NMPH pacyere
YKa3aHHOTO0 OrpPaHWYeHMs, B OTHOLIEHHHM BcexX
JCHEKHBIX CpPeIcTB B pPyOasiX M B MHOCTPAHHOMH
BAJIIOTE HA BCeX CYeTax, COCTABJIAIOIMX (OHI, He
MOKeT TPeBBIATH OOIIYI0 CYMMY JA€eHeKHBIX
CpelIcTB, NOMAJEXKAIUX BbINJaTe B CBA3M C
noraimenneM ¥ 00MeHOM HHBECTHIHOHHBIX IaeB
(oHxa HA MOMEHT pacuyeTa OrpaHMYeHusl.

Jns menell HACTOSINETO IOMMYHKTA IPOW3BOTHBIC
(MHAHCOBBIE MHCTPYMEHTHl YYHUTHIBAIOTCA B 0OBeMe
mproOpeTaeMbIX (OTIYkKIAeMbIX) 0a30BBIX (0a3UCHBIX)
AaKTHUBOB TaKuX TPOU3BOAHBIX q)HHaHCOBBIX

@egepanuu W HAa  TpaBa

HeHTPAJTLHOMY KOHTPAreHTy.
OrneHOYHAs CTOMMOCTh IIEHHBIX Oymar OZHOTO

cyonekra Poccuiickoit @enepauny (aAMUHUCTPATHBHO-

Tpe0oBaHUSI K

TEPPUTOPHUAITLHOTO 00pa3oBaHus HWHOCTPaHHOTO
TOCyAapcTBa), MYHUITUITAIEHOTO obpa3oBaHus,
rOCyIapCTBCHHBIX ICHHBIX Oymar OJTHOTO

HWHOCTPaHHOTO TOCYJapCTBa HE JOJDKHA MpeBbIath 14
NPOLIEHTOB CTOMMOCTH aKTHBOB ¢oHAa, ¢ 1 uI0uas
2021 roga - 13 NpPOUEHTOB CTOMMOCTH AKTHBOB
donna, ¢ 1 sauBaps 2022 roma - 12 mnpoueHToB
CTOMMOCTH aKTHBOB (poHaa, ¢ 1 urous 2022 roxa - 11
NPOLIEHTOB CTOMMOCTH aKTHBOB (poHaa, ¢ 1 siHBaps
2023 roga - 10 NpPoOUEHTOB CTOMMOCTH AKTHBOB
ponna.

Jlist nejen HACTOSIIErO MOJITYHKTa
poccHiickie W MHOCTpPaHHBIE AETO3UTApHbIE PACITUCKU
paccMaTpuUBalOTCS  KaKk LEHHBIE Oymaru, TIpaBa
COOCTBEHHOCTH Ha KOTOpbIE YIOCTOBEPSIOT
COOTBETCTBYIOIIHE JETO3UTAPHBIC PACTIUCKU.

Jst nenell HacTOSILEro IMOANMYHKTA LIEHHBIE
OymMaru WHBECTUIIMOHHBIX (OHIOB, B TOM YHCIC
WHOCTPaHHBIX WHBECTUIUOHHBIX (DOHIOB, U UIIOTCUHBIC
CepTU(UKATE ~ yYaCTHsA,  PACCMATPHBAIOTCA  Kak
COBOKYITHOCTh aKTHMBOB, B KOTOpbIE HHBECTHPOBAHO
HUMYILECTBO COOTBETCTBYMOIEro (oHaa (MIOTEYHOTO
mokpeiThsi). Ecmu  ymmo, oO0s3aHHOE 10 IIEHHBIM
OymaraMm MHBECTHIIMOHHOTO (DOHIA, HE TIPEIOCTABISIECT U
(wmu) He packpbiBaeT HH(OpMaIMIO 00 aKTWBaxX, B
KOTOpBIE HWHBECTUPOBAHO HMYIIECTBO
WHBECTHIIMOHHOTO (POH/IA, TAKHE IEHHBIC OyMaru MOTyT
mpuoOpeTaThCcsi B COCTaB aKTUBOB (oHma (Oe3 yduera
TpeOOBaHUs, yCTAHOBJIEHHOTo  ab3aleM  IMEpBBIM
HACTOSIIETO IOAMYHKTA), €CIH B COOTBETCTBUU C
JUYHBIM 3aKOHOM JIMIa, O0O0sS3aHHOTO TIO IICHHBIM
OymMaraM WHBECTHUIIMOHHOTO (DOHIA, TaKHe IICHHBIC
Oymaru MOTYT npuoOpeTaThes
HeKBaTH(pUINPOBAaHHBIMH HMHBECTOPaMU
(HeOrpaHMYEHHBIM KPYroM JIHMIl), a TakKxke HpH
HAJTUYHMM OJHOTO0 M3 CJeIyIOUIUX 00CTOSATeJbCTB: B
COOTBETCTBHMU € TPeOOBAHUSAMM, PeIbABISIEMbIMU K
JesiTeIbHOCTH  HHBECTHUMOHHOrO  ¢oHAa, WIHU
JOKYMEHTAMM PeryJupyloimuMi HHBECTULHOHHYIO
JAeATeJbHOCTh HHBECTMIHOHHOTO ¢oHIa (B TOM
Yuc/ie HHBECTHIMOHHOM JeKJapanueil, NPOCHeKTOM
IMHCCHH, npaBuJIaMu JAOBEPUTEIBHOIO
ynpaBiieHMs1), A0Jsl LeHHbIX OyMar oOJIHOro
IOPUAMYECKOr0 JHULIAa He [J0/UKHA mnpeBbimath 10
NPOLEHTOB CTOMMOCTH aKTMBOB (oHaa, JHO0 B
cooTBeTcTBMM ¢ mnpaBoM Espomneiickoro corwsa
HHBECTMIIMOHHOMY ()OHAY NPeaoCTABJIEHO TMPaBo
OCYLLIECTBJICHHS /IeSITeIbHOCTH HA TEPPUTOPHH BcCexX
rocyaapcrs - 4jeHoB EBpomeiickoro cowsa u ero
JeATeJbHOCTh peryjupyercs npasom EBponeiickoro
co103a.

Js neJiei pacyera OrpaHUYeHus,
yKa3aHHOro B a03alme MepBOM  HACTOSIIEro
NMOANMYHKTA, MNPH OMNpeAeJeHHU J0JH OLEHOYHOIt
CTOMMOCTU AKTHBOB B CTOMMOCTH AKTUBOB (pOHIA B
CymMMe JIeHeKHBIX CpeICcTB B Ppydasax U B
HHOCTPAHHOII BajglOTe HAa cYeTax B  OJHOM
IOPHINYECKOM JIHIEe M CTOMMOCTH NpaB TpeOoBaHU
K OJAHOMY HOPHANYECKOMY JIMLY, BO3HMKIIHX Ha
OCHOBAHHMHU J0TOBOPA 0 OpPOKEepPCKOM 00CTYKHBAHUHI
¢ TAKUM JMUIOM (NPH YCJOBHH, YTO YKa3aHHbIM
JOTrOBOPOM MPeIyCMOTPEHO MCIOJHEHHe TaKHM
IOPMAMYECKHM JIMIOM 0053aTeJbCTB B TeYeHHe
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HHCTPYMEHTOB (eciii 0a30BbIM (0a3UCHBIM) aKTHBOM
SBISIETCSL ~ JPYrod  TPOW3BOJHBIA  (puHAHCOBBIN
HHCTPYMEHT (WHIEKC) - Kak 0a30oBbie (0Oa3uCHBIC)
AKTHBBI TaKUX IIPOMU3BOIHBIX (bMHAHCOBBIX
WHCTPYMEHTOB (AQKTHBBI, BXOASAIINE B CIHCOK IS
pacyera Takoro MHAEKCa).

CronMOCThP  JIOTOB  TIPOM3BOAHBIX  (DHHAHCOBBIX
HHCTPYMEHTOB (eciiu 0a30BbIM (0a3MCHBIM) aKTHBOM
MIPOU3BONHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBIISETCS
Jpyroil NpOM3BOAHBIA (DUHAHCOBBIH HMHCTPYMEHT -
CTOMMOCTh JIOTOB TaKHX MPOHW3BOAHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB), CTOMMOCTH IIEHHBIX Oymar (cymma
JCHEXXHBIX CPEJICTB), IOTYYEHHBIX YNPaBISIONICH
KOMIIaHUEH IO NEPBOM YacTH AOroBOpa pero, pasMep
MPUHATBIX 00A3aTENbCTB IO IOCTaBKE AaKTHUBOB IO
WHBIM CJIEJIKaM, J]aTa UCIIOJIHEHUS! KOTOPBIX He paHee 3
paboumx [HEW ¢ JaThl 3aKIFOUEHUS CACIKH W 3a€MHBIC
CpEICTBa, MPEIYCMOTPEHHBIE NMOAITYHKTOM 5 MyHKTa 1
craren 40 ®@enepanpHOTO 3aK0HA OT 29 HOsOpss 2001
roga N 156-®3, B COBOKYMHOCTH HE€ JOJIKHBI
npeBsimaTh 40 TPOIEHTOB CTOMMOCTH — YHCTBIX
aKTUBOB (hOHJA.

Ha pmary 3akmioueHHs CHENOK C TPOM3BOJHBIMHU
(MHAHCOBHIMM HMHCTPYMEHTaMH, JIOTOBOPOB pEIo,
JIOTOBOPOB 3aliMa, KPEIUTHBIX IOTOBOPOB HIIH CIETIOK,
JlaTa UCIIOJIHEHUSI KOTOPBIX He paHee 3 pabouux JHen
C JIaThl 3aKJIIOYCHUS CIHEIKH, COBOKYIHAs CTOMMOCTh
aKTHBOB, YyKa3aHHbIX B a03alle ceMb HACTOSIIETO
MOJITYHKTA, C YYE€TOM 3aKJIIOYEHHBIX PaHee OTOBOPOB
pemno U CHENOK, yKa3aHHBIX B HAcToAlIeM ab3are, U
3a€MHBIX CPE/CTB, MPEIYCMOTPEHHBIX MOAITYHKTOM 5
nyHkta 1 crareu 40 ®enepanbHOoro 3akoHa oT 29
Hos10pst 2001 1. N 156-®3, He nomkHa npepbiniats 20
MIPOLIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (DOHAA.

Juisl neJieil HacToslero MOANYHKTA IPOM3BOAHBIE
(uHAHCOBBIE MHCTPYMEHTbI YYHTBHIBAIOTCH B
o0beMe OTKPLITOI MO3MLMH, CKOPPEKTHPOBAHHOI
N0 pe3yJbTaTaM KJIUPHHTIA.

JloroBopbI  peno 3aK/IIYAITC Ha  YCIOBHAX
NMOCTABKM NPOTHB IJIaTeXa U NpelyCMOTPeHHOI
JIOTOBOPOM peno O00A3aHHOCTH KaKI0H M3 CTOPOH
NPU U3MEHEHHNH IeHbI IEHHBIX GyMar, nepeaaHHbIX
10 AOrOBOPY pemno, yIUIAYMBaTh JIPYroii CTOpoHe
JeHeKHble CyMMbI M (WJIM) TNepeAaBaTh LEHHbIE
OymMaru B COOTBETCTBHMM C MYHKTOM 14 crarbu 51.3
®eaepanbHOro 3akona or 22 ampeias 1996 rona N
39-®3 "O pbiHKe HEHHBIX Oymar', Mpu ycJI0BHUH,
YTO MPeAMEeTOM /I0Tr0BOPA Peno MOryT OBITh TOJIbKO
AKTHBbI, BKJIOYaeMble B cocTaB (oHAa B
cooTBeTCTBHH ¢ HacTosiumu IlpaBuaamu.

st mesteit ab3ana ceABMOT0 M BOCBMOT'0 HACTOSIIIIETO
MOJIIYHKTAa HE YYHMTBHIBAIOTCA JOTOBOPHI pENo, II0
KOTOPBIM  YNpAaBISIIOIIAS ~ KOMIIAHUSL  SIBIISIETCS
MOKyTIaTeJIeM MO IepBOH 4YacTH JOroBOpa pemno u
KOTOpPBIE IpeayCMaTPUBAIOT HEBO3MOXHOCTb
pacropsKeHHs NPUOOPETEHHBIMU LEHHBIMHU
Oymaramm, 3a HCKJIIOUYEHHEM HX BO3BpaTa II0 BTOPOM
YacTH TaKOTO JOTOBOpA Pero, a TaKkKe OIIHOHHBIE
JOTOBOPBI, IO KOTOPBIM YIIPABISAIONIAS KOMITAaHUS
HMEeT IpaBo TPeOOBATh OT KOHTPAreHTa MOKYIKH W
MpoJiaku 6a30BOro (6a3MCHOr0) aKTHBA.

Ilpn onpeneneHuMHM CTPYKTYpHl aKTHBOB (oHMA
YUUTBIBAIOTCSI ~ aKTUBBI, HOPUHATBIE K  pacyery
CTOMMOCTH 4YHCTBIX akTHBOB (oHAa (C yderoMm
TpeOOBaHMH, YCTAaHOBJICHHBIX a03alleM YeTBEPTHIM
HACTOSIIETO TIOIITYHKTA).

2) Houst CTOMMOCTH HMHCTPYMEHTOB

oAHOro pa0oyero AHA ¢ JAaTbl NpeIbsBJICHHUSA
YKa3aHHBIX TpeOoBaHMIi K HCIIOJTHEHHIO),
COCTABJISAIOIHKX (POHJ, He YUUTBHIBAETCS CyMMa (HJIH
ee  4acTb) JEHENKHBIX CpPeACTB, MOAJIeKALUX
BBIILIATE B CBSI3M C TMOralmeHueM W 00MeHOM
HHBECTHIHOHHBIX NMaeB (OHIa HA MOMEHT pacuera
orpanuyenusi. Ilpu 3ToM 00masi cymMMa [IeHEKHbIX
CPeACTB M CTOMMOCTh NPaB TpedoBaHUIi, KOTOPbIE He
YYHUTBIBAIOTCH npu  pacyere  OrpaHHYeHHIi,
yKa3aHHBIX B  a03ame MEPBOM  HACTOSIIEro
MOANYHKTA, B OTHOIIEHHH BceX JIeHeKHBIX CPeJCTB B
py0JisiX 1 B MHOCTPAHHOM BaJIIOTe HAa BCeX cyerax, H
B OTHOLIGHMH Bcex MpaB TpefoBaHMii K
IOPUIMYECKUM JIMLIAM, BO3HMKIINX HA OCHOBAaHMH
YKa3aHHBIX J0TOBOPOB 0 Opokepckom
o0cTy’)KUBAHUH COCTABJISTIOIIHNX domnn, B
COBOKYMHOCTH He /O0JUKHbI TMpeBBINIATH OOLIYIO
CYMMY JA€HEKHBIX CPeACTB, MO/JIeKALIUX BbIIJIaTe B
CBfI3U C MOTalieHueM M 00MEHOM HMHBECTHIMOHHBIX
naes (poHAa HA MOMEHT pacuyeTa OrpaHUYEHH.

Hdast neJiei pacdera OrpaHUYeHus,
yKa3aHHOro B a03ame MNepBOM  HACTOSIIEro
MNOANMYHKTAa, NPH OMNpeledeHHH [T0JH OLEeHOYHOI
CTOMMOCTH AKTHBOB B CTOMMOCTH aKTHBOB (poHAa B
CyMMe JIeHEKHBIX CpeIcTB B Ppydasax u B
HHOCTPAHHOI  BajglTe HAa cYeTax B  OJHOM
IOPUMYECKOM JiMIe, cocTaBiasiiomux ¢oHa, He
YUYUTBIBaeTCsl cymMMa (WJIH ee YacTh) eHEeMKHBIX
CPeACTB, HAXOASIIMXCH HAa YKAa3aHHBIX cYeTax
(omfHOM M3 YKa3aHHBIX CYeTOB) M BKJIIOYEHHBIX B
Takoii ¢oHx npu BblAaYe U (WaM) oOMeHe
HHBECTHIIHOHHBIX IIaeB, B Te4deHHe He Oosee 2
paGo4ux AHell ¢ AaThI YKA3aHHOI0 BKJIIOYEHMSI.

Jlis neiei HACTOSIIETO MOJAIMYHKTA
TIPOU3BOTHBIE (buHaHCOBBIC WHCTPYMEHTHI
YUHATBIBAIOTCS B o0BeMe nproOpeTaeMbIX

(oT4yxaaeMbix) 0a30BbIX (0a3MCHBIX) AKTHBOB TaKHUX
MIPOM3BOMHBIX  (DMHAHCOBBIX ~ HMHCTPYMEHTOB  (eciu
0a30BbIM  (0a3MCHBIM) aKTHBOM SIBIISIETCS — JPYyroi
TIPOM3BO/IHBIN (PMHAHCOBBI HHCTPYMEHT (MHJIEKC) - KaK
6a3oBble (0a3uCHBIE) AKTHUBBI TAKHX IPOU3BOIHBIX
(DMHAHCOBBIX HMHCTPYMEHTOB (AKTHBBI, BXOJSIINE B
CIHMCOK JUISI pacyeTa TaKOro HHACKCa) M OTKPBITOM
MO3MIMH, CKOPPEKTHPOBAHHOW 10 pe3yabTaTam
KJIMPHHTAa.

CTOMMOCTB JIOTOB MPOM3BOJIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB (eciau 0a30BbIM (0a3MCHBIM) aKTHUBOM
MIPOU3BOHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBIISICTCS
Jpyroil NpOW3BOIHBIN (DUHAHCOBBII WHCTPYMEHT -
CTOMMOCTH JIOTOB TaKHX MPOM3BOAHBIX (DHHAHCOBBIX
UHCTPYMEHTOB), CTOMMOCTh II€HHBIX Oymar (cymma
JICHE)KHBIX ~ CPEJICTB), IOJYYCHHBIX  YIIPABISAIOMICH
KOMITAaHMEHN MO MepBOM 4YacTH JI0roBOpa pero, pa3Mep
MIPUHSTHIX 0053aTEIBCTB 110 MOCTAaBKE AaKTUBOB T10 HHBIM
clelKaM, Jara WCIIONHEHHS KOTOphIX He paHee 4
paboumx JHeW ¢ JaThl 3aKIIOUEHHS CIEIKH U 3aeMHBIC
CpeACTBa, MPELyCMOTPEHHbIE MOANYHKTOM 5 IMyHKTa |
cratbu 40 DenepanpHoro 3akona ot 29 HosOps 2001
romra N 156-®3, B COBOKYIMHOCTH HE JOJDKHBI
npeBbIaTh 40 IPOLIEHTOB CTOUMOCTH YHCTBHIX aKTHBOB
¢donna.

Ha nary 3akmrodeHust cAeIoK ¢ MPOU3BOJHBIMU
(MHAHCOBBIMH ~MHCTPYMEHTAaMH, JOTOBOPOB  PpeIo,
JIOTOBOPOB 3aiiMa, KPEIUTHBIX JOTOBOPOB MM CHAEJIOK,
JlaTa MCIIOTHEHMSI KOTOPHIX HE paHee 4 paboumx ITHEH
JaThl 3aKJIIOUEHMs CHENKH, COBOKYIHass CTOMMOCTb
aKTHBOB, YKa3aHHBIX B a03ale BOCeMb HACTOSIMIETO
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JCHE)KHOTO pPBIHKA CO CPOKOM JIO TIOTAIlCHUS
(3aKpBITHSI) MEHEe TpeX MecsUeB, ofJuramui c
(pMKCHPOBAHHBIM KYNOHHBIM JI0XO00M, PeidTHHT
A0JITOCPOYHON KPeAUTOCNOCOOHOCTH BBINMyCKA (MpH
OTCYTCTBMH PpelTHHra BBIMYCKa - pPedTHHT
IMHTEHTA) KOTOPBIX MO KIaccHupUKANUH XOTH Obl
O/IHOTO M3 PeHTHHIOBBIX AreHTCTB, BKIIOYEHHBIX B
ycranoBiaeHHbIlE CoBeroM aupexkTopoB banka
Poccun  mepedyeHb  peTHHIOBBIX  AreHTCTB,
OT/INYaeTcsl OT peiiTHHIa B COOTBETCTBYHOLIeil
BAJIOTEe CTPAaHbl - SMHTEHTa BAJIOThI, B KOTOPOii
HOMHHUPOBaHBI yKa3aHHble oOauramum  (IJs
odsmMranuii, = HOMHHHMPOBAHHBIX B  BaJIOTe
rocyAapcTB - 4YWIEHOB BAJIOTHOIO C003a, - OT
MaKCHMMAaJbHOT0 PpeHTHHIra cpead TocyIapcTB -
YICHOB BAJIIOTHOIO €0103a), He 0oJiee YeM Ha OJHY
CTyNleHb, LEHHBbIX Oymar, BXOJfAIIMX B pacyer
(hoHT0BBIX HH/IEKCOB, YCTaHOBJIEHHBIX
HOpMaTUBHbIMH aktamu banka Poccnn, or
CTOMMOCTH YHCTBIX aKTHBOB (JOHIIA B COBOKYITHOCTH
JOJDKHA TIPEBBINIATh OONBIIYI0 M3  CIEAYIOIINX
BEJINYNH:

. ISITh TIPOLICHTOB;

. BEIMYMHY YHCTOTO MECSYHOIO  OTTOKA
WHBECTHLMOHHBIX I1a€B, SBIISIONIYIOCS MHHHUMAJIBHON
U3 LIECTH HanOOJBIIUX BEIMYMH YHCTHIX MECSYHBIX
OTTOKOB HMHBECTHIIMOHHBIX IIaeB 3a mociegaue 36
KaJeHJapHBIX ~ MecilueB  (JaHHoe  TpeOoBaHUE
MIPUMEHACTCS, B CIydae €CIM C AaThl 3aBEPIICHHS
(oxoHuaHus) ¢opmupoBanus Qouga npouvio 36
KaJICHOapHBIX MECSIICB U Ooiee).

Bennuuna YHCTOTrO MECSIYHOTO OTTOKa
WHBECTHLMOHHBIX [TACB ONPENENACTCS KaK OTHOILCHHE
B NIPOIIEHTAX Pa3HOCTH KOJMYECTBA MHBECTHLIMOHHBIX
11acB, B OTHOIICHWH KOTOPBIX IO JIMIEBBIM CUYETaM B
peecTpe BIalENbLIEB HHBECTHUIIMOHHBIX I1aeB OBLIM
BHECEHBl PpAcXOIHBIE 3alMCH B pe3ylbTare HX
MOTaIeHHs WIH oOMeHa, u KOJIN4YeCTBa
WHBECTHLIMOHHBIX TaeB, B OTHOIICHHH KOTOPHIX IIO
JUIEBBIM  CYeTaM B peecTpe  BIaJeNblieB
WHBECTHLIMOHHBIX I1aeB OBIIM BHECEHBI INPHUXO/IHBIC
3allUCH B pe3ynbTaTe MX BbJAYM WIM oOMeHa 3a
KaJIeHJApHBIH  Mecsill K  oOmeMy  KOJMYECTBY
BBIJJAHHBIX ~MHBECTUIHOHHBIX MAaeB II0 JAHHBIM
peecTpa BIaJeNblleB HMHBECTHIHOHHBIX Ia€B HAa
MOCTHETHUM  JIeHb  MNPEeIbIAYIIero  KaJeHAapHOTO
MecsIa.

Jiia neneil HAcTOAIIEr0 IMOJIYHKTAa YYMTHIBAIOTCS
JICHEXKHbBIE CPENCTBA, PACIOpPSIKEHHE KOTOPHIMH HE
OTPaHMYEHO Ha OCHOBAaHMM pELICHHS  OpraHa
TrOCyJapCTBEHHOM  BIacTH, Ha  KOTOpBIE  HE
YCTAHOBJICHO OOpeMeHEHHe, ILIeHHble OyMmarw, IpaBa
10 TpojaXke WIM HMHOW Tmepenade IO JOTOBOPY
KOTOPBIX HE OTPAaHUYCHBI.

Jnst neneil HacTOAIIEro MOJIYHKTA HCIOIb3YeTCs
PEHTHHT JOJTOCPOYHON KPEIUTOCIOCOOHOCTH B TOW
e BaoTe (HAMOHAJIBHOW M (WMJIM) MHOCTPAHHOI), B
KaKoOH TpennojaraeTcs OCYIISCTBICHHE BBIILUIAT II0
yKa3aHHBIM IIEHHBIM Oymaram COTJAaCHO PEIICHHIO O
BBIITYCKE TaKWX [IEHHBIX Oymar.

TpeOoBaHust HACTOSIIETO ITyHKTa K  CTPYKType
aKTHBOB ¢donna MIPUMEHSIOTCS 70 JIaThl
BO3HHUKHOBEHUS OCHOBAHMS ITpeKpaieHus GoHna.
TpeboBanust ab3aneB mnepBoro u BTOporo moar.l
HACTOSIIEr0 ITyHKTa HE NPUMEHSIOTCS JIO JaThl
3aBepmieHNsT (OKOHYaHUs) (OPMHUPOBAHMSA IIA€BOTO
HMHBECTHIIMOHHOTO (JOH/IA M B TEUCHHE MECSIa IMocie

MOJITYHKTa, C Y4ETOM 3aKIIOYEHHBIX paHee JOrOBOPOB
perno M CHENOK, YKa3aHHBIX B HacTosimieM absaue, u
3a€MHBIX CPEICTB, NMPEAYCMOTPEHHBIX IMOIIMYHKTOM 5
mynkra 1 craten 40 depepanpHOro 3akoHa oT 29
HOs10pst 2001 1. N 156-®3, He nomkHa mpesbimarh 20
MIPOLICHTOB CTOMMOCTH YHCTHIX aKTHBOB (hOHA.

JloroBopel peno 3aKJYalTCd, eClId OHH
COOTBETCTBYIOT OJHOMY H3 CJEAYIOLIUX YCIOBHIA:
KOHTPAreHTOM MO0 [0r0BOpY pemno  siBJsieTcs
LHEHTPAJbLHBIE  KOHTPareHT Ju00  yKa3aHHBII
JOTOBOP 3aKJII0YaeTcs HAa YCJIOBHAX TOCTaBKHU
NPOTHB ILIATEXka M IPeJyCMOTPEHHOH J0roBOpoOM
peno o0fA3aHHOCTHM Ka:KA0H M3 CTOPOH HpH
H3MEHEHHM LIeHbl LeHHBIX Oymar, IepeJaHHbIX MO
JOTOBOPY pemno, yIJIauyuBaTh /JAPYroii CTOpPOHe
JeHeKHbIe CYMMBI M (WJIH) IepeAaBaTh IeHHbIe
OyMaru B COOTBeTCTBHM ¢ MyHKTOM 14 crarbu 51.3
DenepanabHOro 3akona ot 22 ampenas 1996 rona N 39-
®3 «O pbIHKe HEeHHBIX 0ymar», NpH YCJIOBHH, YTO
NpeIMeTOM J0roBOpa pemno MOIyT ObITh TOJBKO
aAKTHBBI, BKJWYaeMble B cocTaB ¢oHAa B
€OO0TBeTCTBHH ¢ HacTosiumu IlpaBninamn.

Jst uenelr ab3ama BOCBMOIO M JE€BSTOrO
HACTOAIIET0 IOANYHKTAa HE YYUTHIBAIOTCS JIOTOBOPHI
peno, 1Mo KOTOPBIM YIPABISAIOIIAs KOMIAHUS sBIAETCA
MOKyIaTeJleM II0 MepBOH wYacTH JOTOBOpa pemo Hu
KOTOpBIE IIPeAyCMaTPUBAIOT HEBO3MOXHOCTh
pacropsbKeHUsl TpUOOPETEHHBIMU [IEHHBIMH OyMaram,
3a UCKJIIOYEHHMEM HX BO3BpaTa MO BTOPOH YAaCTH TaKOTO
JIOTOBOPA pETo, a TAKXKE OIIHMOHHBIE OTOBOPHI, IO
KOTOPBIM  yNpaBJIAIONIas KOMIIAHUS HMeEeT IpaBo
TpeGOBaTh OT KOHTpAareHTa MOKYNKH HIH IIPOJaKu
6a3oBoro (6a3uCHOr0) aKTHBA.

[Tpu ompexneneHun CTPYKTYpbl akTHBOB (OHAA
YUUTHIBAIOTCS aKTHUBBI, IPUHSTHIE K PAaCUeTy CTOMMOCTH
YHCTBIX aKTUBOB (oHAa (C y4eToM TpeOOBaHMIA,
YCTQHOBJICHHBIX a03alleM YeTBEpTHIM  HACTOSAIIEro
MTOJITYHKTA).

2) Jlonsg cTOMMOCTH MHCTPYMEHTOB JEHEXHOTO
pBIHKA, a MMEHHO: JCHEXHbIE CpPe/ICTBa B pyONIIX W B
WHOCTPAaHHOIl BamioTeé Ha CYeTaXx M BO BKJIAAAX
(memo3uTax) B POCCHHCKUX KPEANTHBIX OPTaHHU3AIMAX
WHOCTPAaHHBIX OaHKaX, JAEMO3UTHBIE CepTH(UKATHI
POCCUMCKUX KPEAUTHBIX OpraHU3aluil U MHOCTPAHHBIX
0aHKOB WMHOCTPAHHBIX T'OCYJapCTB, T'OCYIapCTBEHHbIC
LIEHHbBIE Oymaru Poccuiickoii Denepauun u
UHOCTPAHHBIX TOCYAApCTB, TpeOOBaHMA K KPEeIUTHOM
OpraHU3aIlMd  BBIIUIATUTh  JCHEKHBIH  HKBUBAJIEHT
JParolileHHBIX METAJUIOB MO0 TEKyIeMy Kypcy, co
CPOKOM JI0 TOTameHus (3aKphITHs) MEHee Tpex
MecCsSIIEB, MPAaB TPeOOBaHUI K IOPUIHYECKOMY JIHIY,
BO3HHKIINX HA OCHOBAHHH /I0T0BOPa 0 GPOKEpPCKOM
00CaYKUBAHMHN € TAKUM JIMLIOM (IPH YCJOBUM, YTO
YKa3aHHBIM /IOTOBOPOM MPeIYCMOTPEHO UCTIOTHEHUE
TAKMM OPUANYECKHM JHIOM 00f3aTeJbCTB B

TedeHHe  OAHOro  paboyero [JHS ¢  JAaThl
NnpeIbsABICHUA YKa3aHHBIX TpeOoBaHUI K
HCMOJHEHHI0), o0aurauuidi ¢  (QUKCMPOBAHHBIM
KYNOHHBIM  JI0XO0M, pPeHTHHr  J0JroCpOvHOI

KPEANTOCHOCOOHOCTH BbINMYCKAa (NMPH OTCYTCTBHH
PelTHHIa BbINYCKA - PeTHMHI 3MUTEHTa) KOTOPBIX
no kiaaccupuxanum  Xorss OBl OAHOrO M3

PeHTHHIOBBIX AreHTCTB, BKJIIOYEHHBIX B
ycraHoBiaeHHbIli CoBerom aupektopoB banka
Poccun nepeyeHb  PeHTHHIOBBIX  AreHTCTB,

OT/IMYAeTCA OT PpedTHHra B COOTBETCTBYIOHIEN
BAJIIOTE CTPaHbI - JMHUTEHTAa BaJIOThI, B KOTOPOii
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3TON JATHI.

HOMHMHHPOBaHbl  yKa3aHHble  oOjuramum  (IJs
oduranuii, HOMHHHMPOBAHHBIX B BaJIIOTE
rocyAapcTB - YWIEHOB BAJIOTHOIO COI03a, - OT
MaKCHMAJbHOTO peHTHHra cpeaul TrocyAapcTB -
YJIEHOB BAJIOTHOTO €0I03a), He 0oJiee 4eM Ha OJHY
CTyNeHb, NEeHHBIX Oymar, BXOASIINX B pacyer
¢ponmoBBHIX HH/EKCOB, onpeaeaeHHbIX
HOPMAaTUBHBIMHU NPaBOBbIMH akTamMu Banka Poccuu
(Ykazanuem banka Poccunm ot 05 cenrsops 2016
roga Ne 4129-¥Y), OT CTOMMOCTH YHCTBIX aKTHBOB
(¢oHIa B COBOKYITHOCTH JOJDKHA MPEBBIMIATH OOJBIIYIO
U3 CIEIYIOMINX BEJINUNH:

. ISITH TIPOICHTOB,;

. BEJIMYMHY  YHCTOIO  MECSYHOTO  OTTOKa
WHBECTHIIHOHHBIX I1a€B, SBILIONIYIOCS MUHUMAJIHHOH U3
LIECTH HAauOOJIBIINX BEJWYMH YHCTBIX MECSYHBIX
OTTOKOB HMHBECTHUIIMOHHBIX IaeB 3a THocieaane 36
KaJIeH/IapHBIX MecsLEeB (manHOE TpeboBaHue
MpUMEHSEeTCsA, B CIIlydae €CIM C JaThl 3aBEpUICHUS
(oxoHuaHus) QopmupoBanus ¢onma npourio 36
KaJICHOapHBIX MECSAIICB U Ooiee).

Bennunna YHUCTOTO MECSIYHOTO OTTOKA
WHBECTHIIMOHHBIX TTa€B ONpEAEIIeTCs KaK OTHOIICHUE B
MPOLIEHTAaX pa3sHOCTH KOJUYECTBA HWHBECTHIIHOHHBIX
MaeB, B OTHOUICHWH KOTOPBIX IO JIMIEBBIM CUETaM B
peecTpe BIAAEIbLEB WHBECTHLHOHHBIX TaeB ObUIN
BHECCHBI pAacXOJHBIC 3allUCH B  pe3ylbTare HX
MOTalIeHUs HIIH oOMmeHa, i KOJIMYECTBA
WHBECTHIIMOHHBIX I11a€B, B OTHONICHHH KOTOPHIX IIO
JILIEBBIM cyeTam B peectpe BJIAJICIIBIICB
WHBECTHIIMOHHBIX TacB OBUTH BHECCHBI IPUXOIHBIC
3amMcu B pe3yibTaTe WX BbIJauyd Wi oOMeHa 3a
KaJICHOApHBIA MecAIl K 00IeMy KOJIHYECTBY BBIIAHHBIX
WHBECTHLIMOHHBIX T1aeB 110 JaHHBIM PEecTpa BIaAeiblLeB
WHBECTHIIMOHHBIX  IMaeB  HA  IOCIEAHUN  JIeHBb
MIPEABIIYIIEro KaJeHIapHOro MecsIa.

Jnst neneid HacTOAIIEr0 NOMAINYHKTA YYUTBHIBAKOTCS
JICHE)KHBIE CPEJICTBA, PACIOPSDKEHHE KOTOPHIMU HE
OTPaHWYEHO HA  OCHOBAaHWHM  pCEHICHHS  OpraHa
TOCyIapCTBCHHOH BIACTH, HA KOTOPHIC HE YCTAaHOBJICHO
oOpeMeHeHue, IIeHHbIe OyMary, TIpaBa Mo MPOoJIaKe HITH
WHOU Tiepeave 1Mo JOrOBOPY KOTOPBIX HE OTPAHUYCHBI.
Jis  meneld HACTOSIIErO MOMMYHKTA HCIIONB3YeTCS
PEUTHHT TONTOCPOYHON KPEAUTOCIIOCOOHOCTH B TOH ke
BaJFOTE (HAMOHANBHOW U (WJIM) HHOCTPAHHOM), B KAKOH
TIpeIoIaraeTcs OCYILIECTBIICHHE BEITIIIAT o
yKa3aHHBIM IICHHBIM OyMaram COTJIaCHO DEIICHHIO O
BEIITYCKE TaKUX [IEHHBIX OyMar.

TpebGoBaHUS HACTOSINETO IyHKTa K CTPYKTYpE aKTHBOB
¢boHIAa TPUMEHSIOTCS JO JaThl  BO3HUKHOBEHUS
OCHOBaHMs MpekpaiieHus Gpona.

TpebGoBanust ab3aleB MEpPBOr0O W BTOPOro moj.l
HACTOSIIIETO ITyHKTa HE MPUMEHSIOTCA [0 JaThl
3aBepiieHUsT (OKOHYaHWs) (OPMHUPOBAHUS MACBOTO
MHBECTHI[MOHHOTO (pOHIa M B TEUEHHE Mecsla I0cie
9TOH JATHI.

24. Onncanue PHUCKOB, CBSA3aHHbBIX c
HMHBECTUPOBAHHEM.

HNuBecTHpoBaHHEe B IeHHble OyMaru CBSI3aHO C
BBICOKOIl CTeneHbI0 PUCKOB, H He NOApa3yMeBaeT
KaKHX-J1M00 rapaHTHii, KaKk 0 BO3BPaTy OCHOBHOIi
HHBECTMPOBAHHOH CyMMBbI, TAK M IO MOJYYeHHIO
KaKHX-/1100 10X0/10B Ha Hee.

HNuBecTupoBaHue B COOTBETCTBHH C HaCTOSIIel
HHBECTHMIMOHHOH AeKapanueil 1 HOPMATHBHBIMH
akTamMu B cepe  (HMHAHCOBBIX PBIHKOB B

24. OmnucaHue PUCKOB, CBA3aHHBIX C HHBECTUPOBAHUEM.

HNudopmanuss o0 puckax, CBA3aHHBIX C
HHBECTHPOBAHHEM B  aKTHUBBI, MNPeAYCMOTPEHHbIE
HHBECTHIHOHHOI Jekapanueii ¢ponga

(1) Puckm  WHBECTHPOBAHMSI B  AKTHUBBI,
YKa3aHHble B HWHBECTULHOHHOW Jexjaapauuu ¢onaa,
BKJIIOYAIOT, HO He OrPaHUYMBAIOTCS CJIeAYIOIIMMHU




UMYIIeCTBEHHbIe TpaBa MO (bIOYEPCHBIM H
ONIHOHHBIM A0roBOpaM (KOHTpaKTaMm),
NpeAycCMAaTPUBAKIIEM TNpUOOpeTeHHe $a30BOro

aKTHBa, JU00 MOJIydYeHHe H0X0Ja OT yBeJU4YeHHUs
ero CToMMOCTH (OTKpbITHE [IJUHHOW TO3WLIVN)
CBSI3aHO € PBLIHOYHBIM PHCKOM 0a30BOr0 aKTHBA
(pUCKa CHMKEHUSI ero IeHbI).

NuBecTupoBaHue B COOTBETCTBUM C HacTosilei
HHBECTHIMOHHOM JeKJapanueii 1 HOPMATUBHBIMU

aktTamMu B cdepe (UHAHCOBBIX PBIHKOB B
NPOM3BO/HbIE (puHaHCOBBIE HHCTPYMEHTBI
(¢pbroyepcHbIe U ONLIOHHbIE JI0rOBOPbI

(KOHTPaKThI)), NPeAyCMATPUBAIOILNM OTYYKICHHUE
0a30BOro akTHBa, JHOO MOJYy4YeHHe []0X0Ja OT
CHMJKEHUSI ero CTOMMOCTHM (OTKpbITHE KOPOTKOM
NMO3MIMU)  BJeYeT KaK  CHIKeHHe  pHCKa
YMEHBbIICHUS CTOMMOCTH AKTHBOB ()OHAA, TAK H
CHUZKEHHE UX JOXOTHOCTH.

Croumocthb 00beKTOB WHBECTHPOBAHMS,
cocTapasAlomMuX  GoHA M,  COOTBETCTBEHHO,
pacueTHasi CTOMMOCTL WHBECTHIHMOHHOIO Tasd,
MOryT YBEJIMYUBATHCS H YMEHbIIAThHCH,
pe3yJIbTaThl HHBECTHPOBAHHUS B IPOLLIOM He
onpeeasiiOT A0X0Abl B OyaylieM, rocyaapcTBo He
rapaHTupyer AOXOJHOCThL HHBecTHLHHA B ¢oHx.
3asiBjIeHMs JTIO0BIX JHI 0 BO3MOKHOM YBeJIHYECHHH
B OygymeM CTOMMOCTH HHBECTHIMOHHOIO mas
MOrYyT pacleHuBaThCsl He HHaye KaK
Mpeano0KeH s,

Hacrosimee omucaHme PpHCKOB He PpacKpbiBaeT
uHpopManun 0060 BceX PHCKAX, BOSHUKAWIIHMX B
CBSI3U C AeSATEbHOCTBIO YNPABJIAIOIEH KOMIIAHUA
N0 YNpaBJieHUI0 (MHBECTMPOBAHNIO) HMYLECTBOM,
cocTapasgomuM ¢GoHI, BeeacTBHe pa3HOOOpa3us
CUTYaluii, BOSHHKAIOIIMX MPH TAKOM YNPaBJIeHHH
(MHBECTUPOBAHUM).

B Han6oJiee 001mem Bujae, NOHSATHE PHUCKA CBA3aHO C
BO3MO’KHOCTbHIO MOJIO’KMTEeIBHOT0 WIu
OTPULATETLHOTO OTKJIOHEHUS pe3yJabTara
JdeAITeJIbHOCTH  YIpaBJsfIOmIell KOMNAaHMH 1O
YNPaBJIEHHI0 MMYIIECTBOM, COCTABJSIIOIINM (OH],
OT OKHAAEMbBIX WJIM MJAHOBLIX 3HAYEHHI, T.e. PUCK
XapakTepu3yeT HeONpeAeJeHHOCTh  IOJy4YeHUus
03KH/1aeMOoro (PMHAHCOBOTO Pe3yJIbTaTa MO MTOram
WHBECTHIMOHHON JefATeIbHOCTH.

Jasa uesiedi HacTOsAIEro ONMCAHUA, NMOJ PHCKOM
npu OCylIeCTBJICHUH onepaumii no
HHBECTHPOBAHMIO  TMOHMMAETCS  BO3MOXKHOCTh
HACTYIUIEHHSI COOBITHSI, BJeKylero 3a co0oii
najeHue CTOMMOCTH YMCTBIX aKTHBOB (OoHIA W,
COOTBETCTBEHHO, pacyeTHOIi CTOMMOCTH
HHBECTMIIMOHHOIO Tasi, 4YTO B CBOI0 oO4epelb
sIBJIsSIeTCS YOBITKOM Aas BJIaJeNbla
HHBECTHIMOHHBIX MaeB.

Biagenen MHBEeCTHHHMOHHBIX MaeB W JHIO,
JKeslalollee NPHOOpecTH MHBECTHLMOHHBIE IaH,
HeH30e’KHO CTAJKHBaeTcs € Heo0X0IMMOCTBHIO
YYUTHIBATh (paKTOpbI pPHCKAa €aMOro pa3InYHOI0
cBoiicTBa. PHCKM HHBecTHMpPOBaHMA B IeHHbIE
OyMaru BKJIIOYAIOT, HO He OrpPaHMYUBAIOTCHA
cIeyIOLUMHI PUCKAMU:

. IonuTHyeckne W JKOHOMHMYECKHE PHCKH,
CBSI3aHHBIC c BO3MOKHOCTBIO H3MEHCHHUS
NMOJTUTHYECKOMH cUTyaunmu, JKCINPONpPHALUH,
HAIMOHAJIM3A1UH, NpoBeJeHUs! MOJIUTHKH,
HANIPABJICHHOH HA OrpaHMYeHUe HHBECTHIHUN B
OoTpacjiH JKOHOMHKH, sfBJsomHuecss cdepoii
0CO0bIX IoCyJapCTBEHHBIX HHTEpecoB, MaJeHHEeM

PpUCKaMHu:

- HedunaHcoBBIC pHCKH;
- ®UHAHCOBBIE PHCKH.

I.  HedunancoBble pucKu.

K HepuHaHCOBBIM puCKaM, B TOM 4HCIe,
OTHeCeHbI cJleJyloIHe PUCKH:

Crpareruueckuii pHCK CBfi3aH €
NMOJUTHYECKHUMH W 3KOHOMHYECKMMH
paseuTusa Poccuiickoii ®enepanum WiIH CTpaH, Iae
BBINYINEHbI HWJIH  00pamalnTcsi COOTBETCTBYIOLIHE
HeHHble OyMaru, uHble (UHAHCOBbIE WHCTPYMEHTBHI H
akTUBBI. JIaHHBIN pHCK He CBSA3aH C OCOOCHHOCTAMH
TOr0 WIH HHOIo o0beKTa MHBecTHpoBaHusi. Ha sToT
PUCK OKa3bIBaeT BJHSHUE H3MEHEeHHMe MNOJIUTHYeCKOMH
CUTyalUH, BO3MOKHOCTh HACTYIIEHUs
He0JIATONMPHUATHBIX (C TOYKH 3PeHHs CyLIeCTBEHHBIX
ycJaoBuHM  OM3Heca) M3MEHEHMIiT B POCCHIICKOM
3aKOHOJATeJIbCTBE MJIM  3aKOHOJATeJIbCTBe  APYrux
CTPaH, AeBaJbBalUsl HALMOHAJIBLHONW BaJIOThl, KPU3HC
PBIHKA TOCYJAPCTBEHHBIX /IOJrOBBLIX 00513aTeJbCTB,
0aHKOBCKHUI KpHU3HC, BAJIIOTHBIN KpH3HC,
npeacTaBjsilomue co00ii NMpsiMoe MJIM OIOCPEAOBAHHOE
cJIe/ICTBHEe PHCKOB MOJMTHYECKOI0, IKOHOMHYECKOro M
3aKOHOJATEJILHOTO0 Xapakrepa. Ha YPOBEHb
CTPATeru4ecKoro pucKa MOIYT OKa3bIBaTh BJIUsSIHHE U
MHOTHe [pyrue (aKkTopbl, B TOM 4YHCJe BePOSTHOCTH
BBe/JICHHS] PErHOHAJbHBIX IKOHOMHYECKHX CAHKIMIA WU
OrpaHHYeHHii HAa MHBECTHIMHM B OTAeJbHble OTPACIH
IKOHOMHUKH. K crparernyeckumM pHCKaM TaKke
OTHOCHUTCS BO3MO’KHO€ HACTYILUIEHHEe O0OCTOSITeIbCTB
HeNpeoJ0TUMON CHJIbI, IVIABHBIM 00pa3oM, CTUXHITHOTO
U TeomnoJHMTHYEeCKOr0 XapakTepa (HampuMmep, BOeHHbIe
aeiictBusi). CTpaTerHyeckMii pHCK He MOMKeT ObITh
00BEKTOM pa3yMHOI0 BO3CiCTBUS W YIPAaBJEHHS CO
CTOPOHBI YNPABJIAOLIEH KOMIIAHMHM, He TOMIEKUT
AUBepcH(PUKALMHU U He MOHMKAEM.

CucreMHBIii pPHCK CBfI3aH ¢
¢unancosoit CTAa0MJIBLHOCTH U
HeCcnocoOHocTH  0oJIbIIOTrO  YMCJIa (punaHCcOBBIX
HHCTHTYTOB BBINIOJIHATH CBOH $yHKIHH |
00s13aTes1bCTBA. B CHITY 00J1b1I0I cTeneHu
B3aHUMO/IeliCTBHS M B3aHMMO3aBMCHUMOCTH (PMHAHCOBBIX
HHCTUTYTOB MesK1y c000ii OlleHKa CHCTEMHOro pHcKa
CJ105KHA, HO €ro peaau3alyusi MOXKeT MOBJIHUATH HA BCeX
YYACTHUKOB (pMHAHCOBOIO PpbIHKA. YHOpaBJsiomas
KOMIIAHHMSI He HMMeeT BO3MOXKHOCTell BO3/elicTBHA Ha
CHCTEMHBIIi pHCK.

MOIYT OBITH

COIMAIBHO-
YCA0BUSIMH

HapyIIeHneM
BO3HUKIIEH

OnepauuoHHbIH pucK, CBSI3AHHbII c
HApylIeHHUsIMH  OHM3Hec-IPOIeCcCOB,  HEMPaBUJIbHBIM
(pyHKIHOHMPOBAHMEM  TEXHMYECKHX  CPeACTB U
NPOrpaMMHOI0 odecrieyeHusl, HeNpPaBWJILHBIMH

AeiictBusiMu (0e3eiicTBMeM) MJIU HeI0OPOCOBECTHOCTHIO
NepcoHaia ynpapisiomeii KOMIaHUM, ee KOHTPAreHTOB
U MapTHEPOB, MPUBJEKAaeMbIX K YIPABJIEHUI0O AKTUBAMU
¢oHaa, a Tak:Ke BCieACTBHE BHEIIHUX (PAKTOPOB, B TOM
4yucJie, MPOTHUBONPABHBIX AeicTBMi Tperbux Jjun. K
OMEePaMOHHOMY PHUCKY OTHOCSITCS BO3MOKHbIE YOBITKH,
SIBUBIIMECS] Pe3yJIbTATOM HapylieHuii padoThl WM
HEKAYEeCTBEHHOr0 WJIH HEeA00pPOCOBECTHOIO HCIIOJHEHUS
CBOMX 00§13aTeJIbCTB  OPraHU3aTopaMM  TOPIOBJIM,
KJIMPUHTOBBIMH OpPraHM3anusiMH, APYTMMH
MH(PACTPYKTYPHBIMU OPraHM3alUsIM MJIH OaHKaMH,
ocyliecTBIASIIOUMHU pacyeThl. C HeJbl) MUHUMU3ALMHU




LeH Ha JHepropecypcol " NpOYUMH
00CTOAITEILCTBAMH.
. CucremMHbIit pucCK, CBSI3AHHBII c

HECNMOCOOHOCTHIO 0O0JBIIOT0 YHCJIa (PUMHAHCOBBIX
HHCTUTYTOB BBINOJHATHL cBoM oOsi3aTeibcTBa. K
CHCTEMHBIM PUCKaM, B TOM YHCJie, OTHOCUTCH PUCK
0aHKOBCKOIi CHCTEMBI.

° PriHOYHBI pHCK, CBA3aHHBII c
KOJIe0aHUSIMH  KYpPCOB  BAJIIOT, MPOLIEHTHBIX
CTABOK, lleH (pMHAHCOBBIX HHCTPYMEHTOB.

. IenoBoii pHCK, MPOABJISIO N CH B
H3MEHEHUM IleH HA LeHHble Oymaru, KOTopble
MOI'YT NPUBECTH K NaJeHMI0 CTOMMOCTH AKTHBOB
(¢onga. JanHbIi pUCK sABJIAETCH YACTHBIM CJIydaeM
PBHIHOYHOI'O PUCKA.

° KpeautHblii puck, CBA3aHHbIH, B YACTHOCTH,
€ BO3MOXKHOCTHI0  HEHCIOJHEHUS] TPHHATHIX
00513aTeJILCTB  €CO CTOPOHBI 3MHTEHTOB LEHHBIX

6yMar, KOHTPAareHroB 1o cCaeJKkaMm, 6aHKOB,
KJIIMPUHTO0BBIX opraﬂmaunﬁ H nmpo4ux
HHCTHTYTOB, Y4YaCTBywumux B pacduerax 1o

JIeHEe:KHBIMHU CPeJACTBAM M LleHHBIM OymMaram.

. Puck pbIHOYHON JTUKBHMIHOCTH, CBSI3AHHBIN
¢ NOTEHUHAJbHOH HEBO3MOXKHOCTBHIO Peajin30BaTh
AKTHBBI 10 0J1arONPUATHBIM LEHAM.

. OnepanuoOHHBI  PUCK, CBSI3aHHBIH ¢
BO3MOKHOCTBIO HeNpaBUJIbHOIO
(pyHkumoHnpoBaHust 000py10BaHMS

. NPOrpaMMHOI0 odecrieyeHus,
HCMOJIb3yeMOr0o TIPH  COBEPLIEHHH CAEJIOK H
00padoTKe TpaH3aKUMii, a TaKKe HeNPaBUJIbLHBIX
nelcrBmii WA oe3neiicTBus nepcoHaja
OpraHu3anui, Y4YacCTBYIOIINX B pacuerax,
OCYILIECTBJIEHUH  /IeNO3UTAPHOI  /1eATeJbHOCTH,
HCIOJIHEHUHN 3asiBOK HA COBepIIeHHE CIeJIOK, U
NPOYMMH 00CTOATEHCTBAMM.

. PerynsiTopHblii  pHCK,  CBSI3aHHBI ¢
BO3MOKHBIMH  H3MEHEHMSIMM  JIeiiCTBYIOIIero
3aKOHOJATeJILCTBA, B TOM 4HCJe B YacTH

HAJI0Tr000JI0KeHHsl, a4 TaK:Ke ¢ HECOBEPHICHCTBOM
3aKOHOB M MHBIX HOPMATHBHBIX NIPABOBBIX AKTOB,
B TOM 4HcJe, peryJIupyouux ycJoBus o0pamenus
LEHHBIX OyMmar;

o Puck nporuBOonpaBHBIX AeliCTBHH TPeTbHX
JUIl B OTHONIEHUHM HMYLIECTBA, COCTABJISAIOLIErO
donn.

. Puck  BO3HMKHOBeHMs  (pOpPC-MaKOPHBIX
00CTOAITENILCTB, TaKHUX KaK NPHPOHBIE
KATaKJIU3MBI, TeXHOTeHHbIE KaracTpogsnl,
MaccoBble Oecnopsiikv, 3a0acTOBKH, 0oeBble M
BOGHHDIE AeliCTBHUS.

OO0men3BecTHa TMpsiMasi  3aBHUCHMOCTh  BEJIMYUHBI,
OXKHJIaeMOW TpPHOBUIM OT YPOBHS NPHUHUMAEMOTO
pucka. OnTUManbHOE COOTHOIIEHUE YPOBHEH pHCKa U
OKHJTaeMOW TMPHOBUIN Pa3IMYHO M 3aBUCHT OT IEIIOTO
psAina OOBEKTUBHBIX M CYOBEKTHBHBIX (akTopoB. [Ipu
IUIAaHUPOBAaHMM M TPOBEJEHHM  oOmepanuii ¢
MHBECTUITHMOHHBIMHU TasIMH, BIIa/IEJIEL]
WHBECTULMOHHBIX MAaeB MM JHLO, KEJarollee
mproOpecTH WHBECTHLMOHHBIE IIaW, BCETJa IOJDKEH
MOMHUTb, YTO Ha  MpPaKTHUKE  BO3MOXXHOCTHU
MOJIOKUTEIBHOTO W OTPUIATETIFHOTO OTKJIIOHEHUS
peasbHOrO pe3ysibTaTa OT 3aIUIAaHUPOBAHHOTO (WM
0’KHaEMOT0) YacTO CYIIECTBYIOT OJHOBPEMEHHO H
peanu3yroTcs B 3aBUCHUMOCTH OT II€JIOr0  psja
KOHKPETHBIX OOCTOSITENIBCTB, CTEIIEHb y4eTa KOTOPHIX,
COOCTBEHHO, W  OMNpENeNsieT  Pe3yJIbTATUBHOCTh

ONEpPAlMOHHOTO0 PHCKAa YNPABIAKIIAA KOMIIAHHMA C
JOJZKHOH  NPegyCMOTPHTEIbHOCTBI0  OTHOCHTCH K
noAdOpYy COTPYAHUKOB, ONITUMU3ALNN OM3HeC-TIPOLeCcCOB
U BbIOOPY KOHTPAareHTOB.

IIpaBoBoii
HeINpeACKa3yeMOCThI0 HM3MEHCeHUH
3aKOHOAATEJIbCTBA, A TaKkKe ¢
3aKOHOB M HHBIX HOPMATHBHBIX AaKTOB, CTAHAApPTOB
caMoperyJupyeMbIX OpraHu3anmii, B TOM 4YHCIe,
peryJIMpyloliuxX YCJOBHUSl BbINMYCKAa HW/WJIM o0palieHus
AKTHBOB, YKa3aHHBIX B MHBECTHLMOHHON NeKJIapanuu.
CoBeplieHMe CIEJI0OK HAa PBIHKAX B Pa3siH4YHBIX
IOPHCAUKIHUAX CBA3AHO C JONOJHHUTEIbHBIMH PUCKAMH.

Heo0xoaumMo Tak:ke NPHHUMATbH BO BHHMaHHe
PHCKH, CBfI3aHHbIE €O  CJI0O)KHOCTBIO HAJIOTOBOI'0
3aKOHOJATEeNbCTBA W NPOTHBOPEYHBOCTBIO  €ro
TOJIKOBAaHUSI M NpPHMeHeHusi B cdepe MHBECTHMLHMOHHOM
AeATETbHOCTH, a4 TaK:Ke PUCKM M3MEHEHHs HAaJIOr0BOI0
3aKOHOAATEJIbCTBA, KOTOpPbIe MOIYT MNpPHBECTH K
HEeraTHBHOMY BJIMSIHMIO HA HTOTOBbIi HHBECTHIINOHHBII
pe3yJabTar.

IIpu ITOM KpaiiHe 3aTPYAHHUTEIBHO
NMPOrHO3UPOBATHL CTENEeHb BJMSHHSA TAKHX H3MeHeHHI
HA [JeATEJbHOCTh 10 YHOpaBJIcHHIO (QOHIAOM WIH
¢uHaHCOBBIN pe3yJbTAT HHBECTOPA.

C umeabl0 MHHUMH3AIUM NPaBOBOr0 PpHCKa
YHPABJIAIOMIAS KOMIAHMA CO BCell TIIATEJbHOCTHIO
OTHOCHUTCS K M3YYeHMI0 H3MEHEHUl B HOPMATHBHOMH
0aze. Taxike ynpapJisilOIIasi KOMIAHUS B IOJIHOH Mepe
HCIO0JIb3YeT BCE JierajabHble MeXaHM3MbI
B3aHMO/ICHCTBHSI C OPraHAMH rocyJapCTBeHHOMH BJIACTH,
¢ Bankom Poccum ¢ neabo BIANSHUSI Ha NPHHATHE
peleHMii 10 H3MEeHeHUSM B 3aKOHOJATeJIbCTBE B MOJIb3Y
HHBECTOPOB.

PeryasTopHblii pHCK MOXKeT NPOSABJIATHCS B
¢opme mnpuMeHeHHsT K YHOpaBJASIOLIeH KOMIAHUU
CAHKLUMI  peryJHpylIIMX OpPraHoB 1o IpUHYHHE
HECOOTBETCTBHS 32KOHAM, O0IICNIPUHATHIM NPABHJIAM H
CTaHIApPTaM npodeccuoHANbHOMI JAesITeJIbHOCTHU.
CaencreueM peajiM3allid PeryJsiTOpHOro0 pUCKa MOTryT
cTaTh (MHAHCOBBIC WJHM PpemyTAHHOHHBbIC MOTEpH
ynpapJsiionieii KOMNAHUM, 3ampeT HAa TNpoBeAeHHe
OT/AEJIBHBIX OmNepanuil nmo ynpabjieHHI0 (GOHIAOM MIH
aHHYJMPOBaHHe JHIEH3UM ynpasJjsiomeil komnanuu. C
neJabIo HCKJIIOYCHUS peryJasiTopHoro pucka
YHOpaBJISIIONIAsi  KOMIIAHMSL  BBICTPpOMJIA  CHUCTEMY
KOPIMOPATHBHOIO YNIPABJICHUSA U BHYTPEHHEI0 KOHTPOJIA
H ONePATHBHO NPHHUMAET MephI N0 NMPHBEICHUIO CBOCIH
AEeSAITEIbHOCTH B IIOJIHOE COOTBETCTBHE C AeHCTBYIOIIUMHA
HOPMATHBHBIMH AKTAMH.

CBSI3aHHBIH c
el CTBYOLIero
HECOBEPILIEHCTBOM

PHCK,

1. DHHAHCOBBIC PHUCKH.

K ¢unaHCOBBIM pHCKaM, B TOM 4HcJIe, MOTYT
OBbITh OTHECEHBI cJleyIolHe PUCKHU:

PbLIHOYHBIN/IIEHOBOI  pHCK,
KOJ1e0aHUAMHU LeH AKTHUBOB, YKa3aHHBIX B
HHBECTMIMOHHOW  JAeKjapanuu, KYpcoB  BaJioT,
NMPOLEHTHBIX CTABOK M TMp. BcjaeICTBHE H3MeHEHHS
KOHBIOHKTYPbI PBLIHKOB, B TOM 4HCJI¢ CHHKCHHA
JIMKBHAHOCTH. JTH (aKTOpPbI caMH MO cede HAXOAATCH
TOoJ BJIUSTHHEM TaKHuX 00CTOATENLCTB, KaK
He0aronpusiTHasi  CONUAIBHO-DKOHOMMYECKass  MJIH
MOJIUTHYECKAs] CHTyalHsi, W3MeHeHUe PperyJasiTopHoii
cpeibl, AeBAJIbBAlMS WJIM CYIIeCTBEHHbIC KOJ1e0aHus
KYPCOB 00MeHa BaJIIOThI, CTUXHIiHbIE OeICTBHSI.

CBfI3AHHBII ¢
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omepanuii BIajeablla WHBCCTUIMOHHBIX I1a€B WIN
JIMLA, KEJAIOIIEro MpUoOPECTH HHBECTUIIMOHHBIC MTaH.
Pe3ynbTarhl 1eSTEIbHOCTH YIPABIAOLIEH KOMIIAHUU B
NPOLIUIOM HE SIBJISIIOTCS rapaHTHed 1oxoloB (oHga B
Oynyiiem, pelieH’e 0 MOKYIKe HHBECTHIIOHHBIX 11aeB
NPUHUMAETCSl  JIMIOM, JKENAoUIMM  IIpuodpecTn
WHBECTHLMOHHBIE  IIal  CaMOCTOSATENBHO  IOCIIE
03HAKOMJICHUS c HaCTOSAIINMH [TpaBunamu,
WHBECTHIIMOHHON JeKiapanuel QoHma, ¢ ydeToM
OLIEHKH PHCKOB, NPUBEACHHBIX B HACTOSIIEM ITYHKTE,
HO HE OTPaHUYHBASCh UMHU.

BanroTHBIH prcK XapaKTepu3yeTcsl BO3MOMKHBIM
He0JIaronpusATHBIM H3MeHeHHeM Kypca py0Jisi MM HHOIA
BAJIIOThl, B KOTOpPOii HOMHHHPOBAaH (hUHAHCOBBINH
HHCTPYMEHT, M0 OTHOLIEHHI0 K Kypcy py0.as WIu MHOIi
BAJIOThI, B KOTOPOii paccUuThbIBaeTCd HHBECTHIIMOHHBIIH
pe3yJbTaT HHBecTopa. IIpm 3TOM HeraTMBHO MO KeT
H3MEHHUTHCS KaK CTOMMOCTh AKTHBOB B pe3yJbTaTe
HHQJISINMOHHOTO BO3JeHCTBUSI M CHHM:KEHMH peabHOil
NMOKYNATeJbHONH CIMOCOOHOCTH AKTHMBOB, TaKk M pa3Mep
00A13aTeILCTB MO  (MHAHCOBBIM  MHCTPYMEHTAaM,
HCIIOJIHSIEMBIM 32 c4eT aKTHBOB (oHaa.

IIpoueHTHBIN pHCK 3aKJII0YaeTcsl B NOTepHXx,
KoTOpble (OHA  MOXKeT TIOHeCTH B  pe3yJabTaTe
He0JIArONPUATHOT0 H3MEHeHUsl MPOLEHTHOH CTaBKH,
BJMAKOIICHl Ha KYpPCOBYI0 CTOMMOCTH OO0Juraumii ¢
¢uxcupoBanHbiM 10Xx010M. IIpoueHTHBIN PHCK TaKKe

BO3HMKaeT B cJydYae, ecJdH HACTyIlIeHHe CpOKa
HCIOJIHEHMs]  00s13aTeJbCTB 32 CYeT  aKTHBOB,
pasMeEIeHHbIX B MHCTPYMEHTBI ¢ (UKCHPOBAHHBIM
AOXO0M, He COBINAJAeT €O CPOKOM IOJy4eHHs
NPOLEHTHOTO J0X0/1a OT TAKHX AKTHBOB.

Puck JIMKBUAHOCTH peanusyercs npu
COKpaLleHnn WIH OTCYTCTBUH BO3MOKHOCTH
npuodpectu WIH peau3oBaThb ¢unancoBbie
MHCTPYMEHTBI B  Heo0XoaMMoM o0bemMe MW 1O

HeoOxoaumoii uene. Ilpu omnpeaesieHHbIX PBIHOYHBIX
YCJIOBHSIX, €CJIM JIMKBHAHOCTH PBIHKA HeaJeKBaTHa,
MOXKET OTCYTCTBOBATH  BO3MOXKHOCTH  ONpeJIeIuTh
CTOMMOCTh MJIM YCTAHOBHTb CIHPABeJJUBYI0 IeHY
(prHAHCOBOrO aKTHBA, COBEPIINTh CAEJIKY MO BbLITOXHOI
neHe. Ha pblHKe MOryT NpPHCYTCTBOBAThH TOJIBKO
HHIUKATHBHbIE KOTHPOBKHM, YTO MOeT NPHBECTH K
TOMY, YTO AKTHB HeJb3sl OydeT peaJM30BaTh W, TAKMM
00pa3oM, MHCTPYMeHT OydeT HAXOAMThcsl B mopTdene
donaa 10 KoHUA cpoka mHorameHusi 6e3 BO3MOKHOCTH
peau3anuu.

(2) Pa3nble BHABI PHUCKOB MOTYT
ObLITH B3aHMOCBSI3aHbI MEXKIY co0oi,
peanu3anusi OJHOrO PHCKA MOMKET H3MEHNTH
YPOBeHb WJIH MPUBOAUTH K peaiu3allui APYrux
PHCKOB.

3) MMomumo (pMHAHCOBBIX "
HeGHMHAHCOBBLIX PHCKOB HHBECTHPOBAHME B
AKTHBbI, NPEIYCMOTPEHHbIE HMHBECTHIMOHHOI
JAeKJapanueil MaeBoro HHBECTHIHOHHOTO Gonaa
MOKET BKJIIOYATDH CJIeNYIOUIHe PUCKH:

(a) KpenuTHblii puck, CBSI3aHHBII ¢
HEHCIIOJTHEHHEM  [TO0JUKHUKOM CBOHX () HHAHCOBBIX
00513aTeIbCTB WJIM HeOJIATONPUSITHBIM HU3MEHEHHEM MX
CTOMMOCTH  BCJIEACTBHE  YXYAIIEHHS  CIHOCOOHOCTH
JT0JKHHKA MCIOJIHSITH TaKHe 00s13aTe/IbCTBA.

K 4uHcily KpeIUTHBIX PHCKOB, B TOM 4YHCJ]e,
OTHOCSITCS:

Puck pgedosita mno ob0auranmusM ¥ HHBIM
JM0JITOBBIM LIEHHBIM OymMaram, KOTOPbIii 3aKjJIH04aercsi B
BO3MO KHOM HeIIaTesKecnocoOHOCTH IMUTEHTA
JOJITOBBIX IeHHBIX Oymar " (nam) JIUII,
NpeJ0CTABUBIINX o0ecrieyeHHe MO 3TUM LEHHbIM
OymaraM, 4YTO T@IpMBeJeT K HEBO3MOKHOCTH WJIH
CHM/KEHUIO BEPOSITHOCTH MOracHTh [0JI0Bble LEeHHbIe
Oymarun (mpoM3BeCTHM KYNOHHbIEe BBLIILUIATHI IO HUM,
HCMOJHUTH 00513aTeIbCTBA MO BBIKYNY, B TOM YHCIIE
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AOCPOYHOMY, HOJITOBBIX ILEHHbIX 0ymMar) B CpOK M B
MOJIHOM 00beMe.

HuBecTop Hecer puck AedoTa B OTHOIIEHHMH
aKTHBOB, BXOASINMX B cocTaB DoHa.

C HeJdbl0  MOJ/EP:KAaHMSl  COOTHOLICHHUS
PHUCK/I0XOJHOCTh B COOTBETCTBMM € WHBECTHIHOHHOM
Aexkjaapanmeii  ¢onga  ynpaBasiiomass  KOMIAHUS
BBICTPOMJIA CHCTEMY yNpapjeHus noptdeaem GoHaa u
PHCK-MEHEeI’KMEHTA.

Puck  koHTpareHTa —  TpeThero JiMIA
NposIBJIsAeTC B PHCKEe HEUCINOJTHEHHMS 0053aTe]bCTB
nepef  ynpaBJsiiolleill  KOMIAHHMed €O  CTOPOHBLI
KOHTPAreHTOB. YMNPABJIAIOIIAA KOMIAHHUS He MOKeT
rapaHTHpPOBaTh 0Jilarue HAMepeHUs] U CIOCOOHOCTH B
OyayuieM BBINOJHATH NPHHATHIE Ha ce0s 00s13aTeJIbCTBA
CO CTOPOHbI PBIHOYHBIX KOHTPareHToB, OpOKepoOB,
pacyeTHbIX OpPraHu3aNMii, 1eno3uTapues, KJIMPHHIOBBIX
CHCTeM, PacYeTHBIX 0AHKOB, IVIATEKHbIX AT€HTOB, OUPK
H NMPOYHUX TPEThHUX JIMI, YTO MOKeT NPHBECTH K MOTePsIM
KJIMEeHTA, HeCMOTps Ha NnpeANpPUHUMAaeMble
ynpagsJsiionieii KoMnaHuei ycuians no 100pocoBecTHOMY
BbIOOPY BhILIENepPeYHCICHHBIX JHIIL.

0) HNuBecTupoBanue B NPOU3BOJHbIE
¢uHaHCOBbIe MHCTPYMEHTHI ((Pb1OYEpPChl, ONILUOHBI), KAK
NPaBUJIO, CBSI3aHO C 0OJIBIIMM YPOBHEM PHUCKA U MOKeT
OBITH CONPSIZKEHO €O 3HAYUTEIbHBIMH YOBITKAMM.

Tak, npu mNOKynKe ONIMOHHOIO KOHTPAaKTa
noTepu, B 00IIeM cJy4yae, He MPEBBICAT BeJUYHHY
YIUIaYeHHBIX TpPeMHMH, BO3HATPA’KACHUS H PACXO/OB,
CBSA3aHHBIX € MX coBepuleHHeM. B To Bpems kak
NMpoJaka ONUHOHHBLIX KOHTPAKTOB M 3aKJIOYeHHe
(bro4yepcHbIX KOHTPAKTOB npu OTHOCHTEJIBHO
He0OJBLIINX He(JArONPHUATHBLIX KOJe0AHUAX IeH Ha
PBIHKE MOTYT NPHUBECTH K 3HAYHTEJbHBIM YOBITKAM, a B
ciIy4yae Npoaaku (bOYePCHBIX KOHTPAKTOB M NMPOJAKH
ONLMOHOB Ha MOKYNKY (ONIMOHOB «KOLI») — K
HEOrPaHMYEeHHBIM YOBITKAM.

IHomumo 00mIero pPbLIHOYHOIO PHCKAa INpPHU
COBepPIIEHHH ONepaluu Ha pPbIHKe IEeHHBIX Oymar, B
cay4yae COBepIIEHHMsl ONepanMii ¢ TNPOM3BOJAHBIMHU
(uHAHCOBBIMH  HHCTPYMEHTAMH  BO3MOXKEH PHCK
He0JIaronpuUsiTHOr0 M3MeHeHUs eHbl KaK (pMHAHCOBBIX
HHCTPYMEHTOB, SIBJASIIOIUMXCA  0Aa3MCHBIM  aKTHBOM
NMPOU3BOJHBIX (UHAHCOBBLIX HHCTPYMEHTOB, TAK M PHUCK
B OTHOILICHNHU AKTHBOB, KOTOPbIE CIYKaT o0ecreyeHneM.
B cayuyae He0JAronmpusiTHOro HM3MeHeHusi LeHbI (oH
MOKeT B CPaBHUTEIbHO KOPOTKHH CPOK MOTepsTh
cpeacTsa, SIBJISTIOILHECS obecrieyeHneM no
NPOU3BOIHOMY (PMHAHCOBOMY HHCTPYMEHTY.

HNuBecTUpOBaHMI0O B HMHOCTPAHHBbIE IIEHHBIE
OymMaru M Npou3BOJHbIe (PMHAHCOBbIE HMHCTPYMEHTHI,
0a3oBble AKTHUBBI KOTOPBIX MMEOT MHOCTPAHHOE
NMPOUCXO0KIeHUE, MPUCYIIH ONMMCAHHBIE BbIlIEe PHCKH CO
cIeIyIIHMH 0CO0CHHOCTSIMH.

HNHocTpanHble ¢(GUHAHCOBbIE HHCTPYMEHTHI M
AKTHBBI MOTYT ObITh MPHOOPETEHBI 32 PyOeKOM MU HA
POCCHIICKOM, B TOM YHCJI¢ OPTaHM30BAHHOM PBLIHKE.

IIpuMeHnTEIBHO K TAaKUM  HHCTPYMEHTaM
CTpaTerHyecKuii PHCK, CHCTEMHBIi PHCK W NPaBOBOii
PHCK, CBOICTBEHHBIE poccHiicKuM PBIHKAM,
JOTIOJIHSIIOTCS AHAJOTHYHBIMHU pucKamu,
CBOICTBEHHBIMH CTpPaHaM, TIJe BbINYIIEeHbI W/ MJIN
00pamawTcs 3TH AaKTUBBI.

Bo3moskHOCTH  cyaeOHOIi  3aluMThl NpaB  Ha
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HHOCTPAaHHbIE AKTUBBI MOTYT OBITh CYHIECTBEHHO
OrpaHuYeHbl HE00X0IMMOCThI0 odpaueHus B
3apy0eskHble  Ccyle0Hble W  NPAaBOOXPAaHHUTEJIbHbIE
Oprassi.

OOuien3BecTHA TpsiMasi 3aBUCHUMOCTH BCIIUYUHBI,
OXKHTaeMOW TIPHOBLIIM OT YPOBHS NPUHUMAEMOTO PHCKA.
OnTuManbHOE COOTHOIIEHHUE YPOBHEH pHcKa U OKUAaeMON

OpuOBIIM  Pa3NUYHO H  3aBHCHUT OT IMEJIOro  psija
OOBEKTUBHBIX M  CyOBEKTHUBHBIX  (akTopoB. Ilpm
IUTAaHUPOBaHNHU " MIPOBEJCHNHT orepanui c

WHBECTHUI[MOHHBIMM MasIMH, BJajAeacl] HHBECTULMOHHBIX
MaeB WK JIMIIO, JKeJawllee MpUoOPeCcTH MHBECTUIIMOHHBIE
maw, BCeria JOJDKCH IOMHHUTh, YTO HAa MPAaKTHUKE
BO3MOXXHOCTH  IOJIOXKUTEIBHOTO W OTPHIATENHHOTO
OTKJIOHCHUS PEalbHOTO PEe3yJibTaTa OT 3aIUIaHUPOBAHHOTO
(MM 0XHMOAEMOT0) YacTO CYMIECTBYIOT OJXHOBPEMEHHO H
peau3yrTCsA B 3aBUCUMOCTH OT LIEJIOTO PsAfa KOHKPETHBIX
00CTOSATENBCTB, CTENEHb y4eTa KOTOPBIX, COOCTBEHHO, H
ompeneNseT  Pe3yJbTaTUBHOCTH  OMCpaIMii  BIAJCIbIia
WHBECTHIMOHHBIX TTa€B MIIH JIUIIA, JKEJIAIOIIET0 TPUoOpecTH
WHBECTUI[MOHHBIE [TaH.

PesynbraThl JIEATEILHOCTH YIPaBIAIONICH
KOMIIAaHWH B TPOLLIOM HE SIBISIFOTCS TapaHTHEH JTOXOI0B
(donma B OyaylieM, pelieHHe O MOKYIKEe WHBECTHIHOHHBIX

MaeB MPUHUMACTCS JIMIOM, JKEIAOUIMM MHpHOOpecTH
WHBECTHIUOHHBIC nau CaMOCTOSITEIILHO nocre
03HAaKOMJICHUSI c HACTOAIIUMHU [paBunamu,
WHBECTUIIMOHHON JCKiIapanueil (poHma, ¢ y4eTOM OICHKH
PUCKOB, TMPUBCACHHLIX B HACTOAINIEM ITYHKTE, HO HE
OrpaHNYMNBaACh UMU.
28.  YmpaBisomas KOMIIaHHs HE BIpaBe: 28.  Vmpasisolasi KOMIAHUS HE BIIPaBe:
1) pacropsKaTbCst UMYLIECTBOM, 1) pacnopspKaTeCs  UMYIIECTBOM,  COCTABIIIOLIUM
cocrapisgonM  GoHA, 0e3  MmpeaBapUTEIHLHOIO domx, 0e3 MPEIBAPUTEIHLHOTO coryacus
corjlacusi  CIEIMAIN3UPOBAHHOTO JETIO3UTapus, 32 CHELUAIN3UPOBAHHOTO JICTIO3UTApHsl, 38 HCKIIOYCHUEM
HCKITIOYECHHEM CJIEJIOK, COBEpIIAEMbIX Ha C/ICTIOK, COBEPIIAEMbIX HA OPraHM30BaHHBIX TOprax,
OpPraHM30BaHHBIX TOPrax, MPOBOAUMBIX POCCHUCKON MPOBOJIMMBIX POCCHUICKOW WM HMHOCTPAHHOU Oupxen
WIH HHOCTPAaHHOMN oupiKeit 160 HHBIM 11060 MHBIM OPraHU3aTOPOM TOPTOBIIH;
OpraH13aToOPOM TOPTOBIIH; 2)  pacmopsuKaTbCs JICHE)KHBIMHU CpeCTBaMH,
2) pachopspKaThCsl JICHEKHBIMUA CPECTBAMH, HaXOSAIIMMHUCS Ha TPaH3UTHOM cuere, 6e3
HAXOMSAIIMMHUCS  HA  TPAH3UTHOM  cuere, 0Oe3 Npe/IBapUTEIBHOTO  COTJIacUsl  CHEeLUaTM3MPOBAHHOTO
MPEABAPUTENHHOTO COTJIACHS CIIEIHATU3UPOBAHHOTO JIETIO3UTAPHS;
JICTIO3UTapHS; 3) UCIIOJIb30BaTh HMYILECTBO, COCTaBisioniee (OoH,
3) HCIIOJIb30BATh HUMYILECTBO, JUTSt obecrieueHus UCIIOJTHEHUSI COOCTBEHHBIX
cocrapisironiee GoHm, Aasi 00ecreueHns] UCTIOITHEHUS 00s13aTeNbCTB, HE  CBA3aHHBIX C  JIOBEPUTEIBHBIM
COOCTBEHHBIX ~ 00SI3aTENIbCTB, HE CBA3aHHBIX C yrnpaBiaeHueM  (GOHIAOM, WM AN OOecreveHus

JIOBEPHUTEIIEHBIM  yIIpaBIICHHEM (OHIOM, WIH IS
oOecrieueHHs UCTIOTHEHUSI 00S13aTEIbCTB TPETHHX JIUII,
4) B3UMAaTh MPOLEHTHl 3a IOJb30BaHUE
JIEHE)KHBIMU CPEACTBAMH YNPABISIIOUIEH KOMIIAHUH,

pEeaOCTABIICHHBIMU JUIA BBITIJIATHI I[eHe)KHOﬁ
KOMIICHCAIlMM BJaJAENbl[aM WHBECTULMOHHBIX MacB
WM UL TPOBEICHHA omepaund  oOMeHa

WHBECTHLMOHHBIX TaeB, B Clly4ae HEIOCTaTOYHOCTH
JICHEeKHBIX CPEJICTB, COCTABISIOINX (HOH;
5) COBEpIIATH CIIEAYIONINE C/ICJIKN UIIH 1aBaTh
MOPYYEHHsI Ha COBEPILIEHHE CICIYIOIINX CIIENIOK:
a) CHIENKW MO MPUOOPETEHHIO 3a CYET UMYIIECTBA,
COCTaBJISIOIIETO donm, 00BEKTOB, HE
npenycMoTpeHHsIx DepepanbHbIM 3aK0HOM «O0
WHBECTHLMOHHBIX  ()OHAAX»,  HOPMATHBHBIMHU
akTaMM B cdepe  (HUHAHCOBBHIX  PHIHKOB,
WHBECTHLIMOHHOM AeKIapanuei poHna;
0) caenxu 1o 6e3B03ME3THOMY OTUYKICHUIO
HMYILECTBA, COCTABISIONMIETO (hOHT;
B) CHEJNKH, B pe3yjbTaTe KOTOPHIX YIPAaBIISIOMICH
KOMIIAaHWEH  npuHHMMaercst  0053aHHOCTh IO

UCIIOHEHUSI 0053aTEbCTB TPETHUX JIHLL;
4)  B3UMaTh MPOLECHTHI 3a IOJIb30BAaHUE ICHEKHBIMH
CcpelcTBaMHU yIpaBJisoen KOMIIaHUH,
MpPeI0CTaBICHHBIMH ULt BBITUIATHI JICHEKHOU
KOMIICHCAIIMK BJAJENblaM HWHBECTHUIMOHHBIX MAaeB WX
JUISl TIPOBEJICHUS] ONepauu OOMEeHa HHBECTUIIMOHHBIX
naeB, B Cllydae HEJIOCTATOYHOCTU [EHEXHBIX CPEJICTB,
COCTABISFOLIMX (QOHT;
5) COBEpIIATh CJICAYIOLIME CHCJIKH WJIM J1aBaTh
MOPYYCHHS HAa COBEPILECHUE CIEAYIOIUX CIENIOK:
a) CHENKH 10 NPUOOPETEHHWIO 3a CUeT HMMYIIECTBa,
COCTAaBIISIFOIIIETO honp, 00BEKTOB, HE
npexycMoTpeHHBIXx  DemepansHeIM - 3aKOHOM  «O06
WHBECTHLMOHHBIX (POH/IAX», HOPMAaTHBHBIMH aKTaMH B
chepe  (UHAHCOBBIX  PBHIHKOB, HHBECTHUI[HOHHOU
Jeknapanueit ponnaa;
0) caenku 1o 6e3B03MEe3THOMY OTUYKICHUIO
HMYIIECTBA, COCTABISIONIETO (QOH]T;
B) CIEJKH, B pe3ylbTare KOTODPBIX YIPaBISIOLICH
KOMIIaHHEe#l NMPUHUMAaETCs OOS3aHHOCTH IO Iepejaaye
HMMYILECTBA, KOTOPOE B MOMEHT IPUHSITUS TaKOM
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mepefadye  MMYIIECTBA, KOTOPOE B  MOMEHT
NPUHATHSL TaKOM OO0S3aHHOCTH HE COCTaBIIET
(oHzA, 32 UCKITIOUEHUEM CJEIIOK, COBEPIIACMBIX Ha
OpPraHU30BaHHBIX TOprax, pu YCIOBUH
OCYIIECTBJICHHS KIIMPUHTA 110 TAKKM CJICITKaM;

I) CHETKA 1O TPHOOPETCHUIO WMYIIEeCTBa,
SIBISIFOLIIETOCST  MIPEAMETOM  3ajora WM HHOTO
oOecrieueHnsl, B pe3yNbTaTe KOTOPBIX B COCTaB
(¢oHma BKIIOYAETCS HWMYILIECTBO, SBIISIOLICECS
MIPEAMETOM 3aJI0Ta WIM HHOTO 00ECIIeYeHNS;

J) JIOTOBOPHI 3aiiMa WJIN KPEOUTHBIE JIOTOBOPHI,
BO3BpaT JICHEXKHBIX CPEICTB MO  KOTOPBIM
OCYIIECTBIISICTCSL 32 CYET UMyllecTBa (oHAa, 3a
UCKJIFOYEHHEM CIy9aeB TIOJyYCHUS JICHEKHBIX
CpeAcTB  JUIA  TOTamleHWss  WiIM  OoOMEHa
WHBECTHLMOHHBIX I1a€B IPU HEIOCTATOYHOCTH
JCHeXXHBIX CPENCTB, cocTaBisomux (oun. Ilpu
9TOM  COBOKYIIHBII  00BEM  3aJOJDKEHHOCTH,
MOJJIeKAIe MOTalieHui0 3a CYeT HMMYIIECTBa,
COCTaBISIOLIETO (POHJ, IO BCEM JIOTOBOpaM 3aiiMa
U KPEIUTHBIM JIOTOBOpPAaM HE JOJDKEH IPEBBINIATH
20 mpOLEHTOB CTOMMOCTH YHMCTHIX aKTHBOB (DOHA,
a CpOK TIPHUBICUYCHUS 3aEMHBIX CPEACTB IO
KaXJOMy JIOTOBOPY 3aliMa M  KPEAUTHOMY
JIOTOBOpPY (BKJIIOYasl CPOK TNPOAIICHUS) HE MOXKET
MIPEBBIMIATH 6 MECSIIEB;

€) CHEJNKH pero, IOAJEKAIMe HCIIOJHEHUIO 3a
cuer wumymecrBa ¢onma. Ecmm uHOE He
NPeAyCMOTPEHO HOPMAaTHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX PHIHKOB, JaHHOE OrpaHUYEHHE HE
NIPUMEHSCTCS B CiIydae COOJIOJCHUS YCIIOBHH,
MIPeIyCMOTPEHHBIX ab3amamu 7-M, 8-M, 10-Mm 1 11-
M, m. 1) m.23 Hactosmmx [Ipaswr;

k) CHENKH MO TNPHOOpETeHHIo B cocTaB (oHIa
HUMYILECTBA, HAXOMAIIErocs y YIpaBIsoIIei
KOMIIAaHWM B JOBEPHUTEIHHOM YNPABICHUH II0
WHBIM JIOTOBOpPaM, U UMYILECTBA, COCTABIISIOLIECTO
AKTHBbI aKIIMOHEPHOTO HMHBECTHUIMOHHOTO (oHIa,
B KOTOPOM YHPABISIOIAsi KOMIIAHHS BBIIOJIHIET
GYHKIMM ~ €AMHOJNMYHOTO  HCIOJIHHUTEILHOTO
oprasa;

3) CHENKM 1O  OTYYXKICHHIO  UMYIIECTBA,
cocTapisiIomiero  (OHI, B COCTaB HMMYIIECTBA,
HaxXOJSIIErocss Yy YHpaBISIOMIEH KOMIIAHMH B
JIOBEPUTEIIEHOM YIIPABJIEHUH T10 HWHBIM JIOTOBOPaM,
WIN B COCTaB UMYILECTBA, COCTABIISIOIIETO aKTHUBBI
aKIMOHEPHOTO  WHBECTHLIHOHHOTO  (oOHIa, B
KOTOPOM  YNpaBJISIOIasi KOMIIAHUSI BBINIOJHSET
GYHKIMKM ~ €AMHOJIMYHOTO  HCIOJHHUTEJIHLHOTO
oprasa;

M) CIENKH II0 TPHOOpPETeHHI0 B cocTaB (oHIa
LEHHBIX  Oymar, BBINYIIEHHBIX (BBIJAHHBIX)
yYacTHUKaMH  yNpaBisioONleld  KOMIAHUHM, HX
OCHOBHBIMH u npeo0aialoMu
XO3SHCTBEHHBIMH ~ OOIIECTBAMH, JIOYEPHUMH U
3aBUCUMBIMU oOrecTBaMH YIPaBJSOLIEN
KOMIIAaHWM, a TaKkXke CIEHHAIN3UPOBAHHBIM
JICTIO3UTapueM,  ayJUTOPCKOH  OpraHu3alueH,
perucTpaTopom;

K) CHENKH N0 MpHOOpeTeHHI0 B cocTaB (OHAA
HUMYILECTBA, TMPHHALICKAIIECTO  YIpaBIsIOIIEi
KOMIIAaHWM, €€ YYaCTHHUKAM, OCHOBHBIM U
npeo0IalatolM XO3sIHCTBEHHBIM 00IIecTBaM ee
YYacTHUKOB, €€ JOYEepPHUM W  3aBUCHMBIM
oOmecTBam, JIMOO O OTYYXKJICHUIO HMYIIECTBA,
COCTaBIISIIONIETO (POHJI, YKa3aHHBIM JIHIIAM;

JI) CAENKH IO MpHUOOpeTeHHto B cocTaB (oHIa
HUMYIIECTBA y CHeUaT3UPOBAHHOTO

0053aHHOCTH HE COCTaBIIICT (HOHJ, 32 UCKIIOYCHHEM
CICIIOK, COBEpIIAeMbIX Ha OpPraHM30BaHHBIX TOpPrax,
MPU YCJIIOBHW OCYIIECTBIICHUS KJIMPUHTA II0 TaKUM
CHCIKaM;

) CHEIKH TI0  TPUOOPETCHHIO  UMYIIECTBA,
SBIIIONIETOCS ~ TPEIMETOM  3aJioTa WIH  HWHOTO
obecriedeHns1, B pe3yibTaTe KOTOPHIX B cOCTaB (oOHAA
BKJIFOYAETCS HMMYIIECTBO, SIBISIOLIEECS MPEIMETOM
3aJ10Ta WK HHOTO 00ECIIeUSHUS;

JI) JIOTOBOPHI 3aiiMa WM KpPEIUTHBIC JOTOBOPEI,
BO3BpaT  JICHEXKHBIX  CPEACTB MO  KOTOPBIM
OCYIIECTBIISICTCA 3a CYeT wuMymiectBa (oHma, 3a
WUCKITIOUYEHNEM  CIy4aeB  IONYYCHHS  JCHEKHBIX
CpEICTB JUTSE MOTaIICHAS WU obMeHa
WHBECTHIIMOHHBIX ~ T1a€B NPM  HEJIOCTaTOYHOCTH
JIEHEXHBIX CPEACTB, cocTaBaonmx ¢ouz. [Ipu stom
COBOKYITHBI 00BEM 3aJI0JDKCHHOCTH, MOJICKAIICH
MOTAlIEHUIO 3a CYeT MMYLIECTBa, COCTAaBIISIOLIETO
¢boHI, MO BCEeM JOroBOpaM 3aiiMa M KPEIUTHBIM
JIOTOBOpaM HE JIoJKeH mpeBblmarh 20 MPOLIEHTOB
CTOMMOCTH YHCTBIX AaKTHBOB (OoHImA, a CpOK
MPUBJICUCHHUSI 3a€MHBIX CPEACTB IO  KaKIOMY
JIOTOBOPY 3aiiMa W KPEOIUTHOMY IOTOBOPY (BKITIOUAS
CPOK TIPOJUICHUS ) HE MOKET MPEBHIMIATH O MECALICB;

€) CHENKU pemno, MOJJIekallue HCIOJHEHUIO 3a CUeT
umymiectBa QGouaa. Eciu wHOE HE MPEIyCMOTPEHO
HOPMAaTHBHBIMH akTamMu B cdepe (HHAHCOBBIX
PBIHKOB, JaHHOC OTpaHUYCHUE HE MNPHUMCHIACTCA B
ciydae COOJIOJCHUS YCIOBHM, TPEIyCMOTPEHHBIX
a0zamamu  8-m, 9-m, 10-Mm wm 11-m, mml) m.23
Hactosmux [IpaBwu;

) CHCIKH 10 TPUOOPETCHHIO B COCTaB (oHIA
UMYIIECTBA,  HAXOMSIIErocs y  yOpaBIsiomel
KOMIIAHWU B IOBEPHUTEIEHOM YIIPABICHUH IO HHBIM
JIOTOBOpaM, M HMMYIIECTBA, COCTABJISIFOIIETO AKTHBHI
AKOUOHEPHOTO MHBECTHULHOHHOTO (bOHZ[a, B KOTOPOM
VOpaBISIOMAs  KOMIIAHWS — BEIIONHSACT — (PYHKITUH
€MHOJIMYHOTO  HCIIOJHUTENBHOTO  OpraHa, 3a
HCKJIIOYEHUEM C/IeJIOK B CBfI3M C NPUHATHEM B
JI0BepUTeIbHOE ynpaBJieHHe " (nam)
npuodpeTeHneM 3a cuer HMYIIECTBA,
HAXOAAIErocsi B JA0BEPUTEJLHOM YNpPaBJIEHUM,
WHBECTHIIHOHHBIX NMaeB MaeBOr0 HHBECTHIIMOHHOTO
doHma B caydae, YCTAHOBJIEHHOM YaCThIO
BOCEMHAAUATOH cTaThbi 5 PegepabHOro 3aK0OHA OT
22 anpeas 1996 rona Ne39-®3 «O pblHKe LHEHHBIX
oymar»;

3) CICITKH o OTYYXKIICHHIO AMYIIECTBA,
cocraBisitoniero  (OHA, B  COCTaB  HMMYILIECTBA,
HaxoJdIlerocss y  yOpaBisolled KOMIAHUU B
JOBEPUTCIIBHOM YIHPABJIICHUU [0 HWHBIM JOr0BOpaMm,
WIH B COCTaB HMMYIIECTBA, COCTABJISIONIETO AKTHBBI
AKIUOHEPHOTO MHBECTULHHOHHOTO (bOH}:[a, B KOTOPOM
VIOpaBISIIOMAs KOMIAHHUA  BBHIONHSACT — (PYHKIUH
eIMHOIMYHOTO  WCIOJNHHUTEIBHOTO  OpraHa,  3a
HCKJIIOYEeHHEM C/eJIOK B CBSI3M € NPUHSATHEM B
JI0BEpHUTEIbHOE yYHpaBJeHHe " (nam)
npuodpereHuemM 3a cyer HMYIIECTBA,
HAXOAAIIErocsi B JA0BEPUTEILHOM YNpPaBJIeHUM,
HHBECTHIHOHHBLIX NAaeB NMaeBOr0 HHBECTHIHOHHOTO
donga B ciaydae, YCTAaHOBJEHHOM  YaCThIO
BOCEMHAAUATOH cTaThi 5 DegepajbHOro 3aK0HA OT
22 anpeas 1996 rona Ne39-®3 «O pblHKe LHEHHBIX
oymar»;

1) CACIKH 10 MPUOOPETSHUIO B COCTaB (OHIA IIEHHBIX
Oymar, BBINYIICHHBIX (BBIJAHHBIX) YYaCTHHKAMH
VIOPaBISIIONMICH  KOMIIAHUM, WX OCHOBHBIMH H
Mpeo0IaJaloNMMH  XO3HCTBEHHBIMH ~ OOIIECTBAMU,
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JICTIO3UTApUsl, AyJUTOPCKON  OpraHu3aliH, C
KOTOPBIMH YIIPABISIONICH KOMIIAHHEH 3aKIIFOYCHBI
JIOTOBOPBI, JHOO MO OTYYXKACHUIO WMYIIECTBA
yKa3aHHBIM JIUI[AM, 32 KCKIIOYCHUEM CIyJYacB
OIUIAaThI PACXOJIOB, MEPEUNCICHHBIX B MyHKTE 102
Hacrosmux I[lpaBmin, a Takke HMHBIX CITy4acs,
MIPEeIyCMOTPEHHBIX HAacTOsAmMUMH [IpaBumamu;

M) CHCNKH MO NpUOOPETeHHIO B cocTaB (OHIA
LIeHHBIX  Oymar, BBITYIIEHHBIX (BBIOAHHBIX)
YIPABJSAIOILIEH KOMIIAHUEH, & TAKKE aKLIMOHEPHBIM
WHBECTUIIMOHHBIM ~ (DOHIOM, aKTUBBI KOTOPOTO
HAXOMATCS B  JIOBCPUTCIBHOM  YIPABJICHUH
YOpaBSIIOMEH ~ KOMIIAaHUM  WIH  (QYHKIHA

€IMHOJINYHOTO HUCIIOJIHUTEILHOTO opraHa
KOTOPOTO OCYIIECTBJISIET YIPaBIISIONIAsi KOMIIaHMUS,;
6) 3aKJIF0YaTh JTIOTOBOPEI BO3ME3IHOT'O

OKa3aHWsl YCIyT, IOJUIeKAIIMX OIUlaTe 3a CYeT
aKTHBOB ()OHAA, B CIydYasX, YCTaHOBIICHHBIX
HOPMATHBHBIMH aKTaMH B cdepe (UHAHCOBBIX
PBIHKOB.

JOYEPHUMHU u 3aBUCHMBIMHU o0wecTBamu
yIIpaBIISIONIei KOMIIaHUH, a TaKKe
CIELHAIU3UPOBAHHBIM JEMO3UTAPHEM, ayAUTOPCKOU
OpraHM3aIuei, perucTpaTopoM;

K) CHCJNKH TI0 TPHOOPETCHUI0 B cocTaB (oHaa
HUMYILECTBA, MPUHAJIC)KAIIETO yIpaBJIsonen
KOMIAHMH, €€  YYacTHHKaM, OCHOBHBIM H
mpeobIamalomuM  XO3SHCTBEHHBIM — OOIECTBaM  ee
YYaCTHUKOB, €€ JOYSPHUM U 3aBUCHMBIM OOIIECTBaM,
00 MO OTYYKACHUIO HUMYILIECTBA, COCTABJIIIOLIETO
(oH, YKa3aHHBIM JIHLIAM;

J) CHENKM N0 MpUoOpeTeHHio B cocTaB (oHIa
HUMYILECTBA Y CIEUHAIM3UPOBAHHOTO JETIO3UTapHs,
ayAUTOPCKOU OpraHH3aluH, c KOTOPBIMHU
yIpaBisIONield KOMIIAHHWEH 3aKJIFOUeHbI JIOTOBOPBI,
00 10 OTUYKICHUIO HMYILECTBA yKa3aHHBIM JIMLAM,
32  HMCKIIOYECHHEM CIIy4aeB OIUIaThl  pacXo[0B,
nepeurcieHHbIX B myHkTe 102 Hacrosmux Ilpasui, a
TaKKe HHBIX CITy4aes, HPEeyCMOTPEHHBIX
Hacrosmumu [TpaBunamu;

M) CIEJIKH [0 NPUOOpPETEHHIO B COCTaB (DOHAA IICHHBIX
Oymar, BBINYIIEHHBIX (BBIOAHHBIX) YIIPABISIOMICH
KOMIIaHHEH, a TaKkKe aKIMOHEPHbIM WHBECTHLIUOHHBIM

(GoHmOM,  aKTHBBI ~ KOTOPOrO  HaxXoJiTcsi B
JIOBEPUTEIHHOM YIpaBICHUU YTIpaBISIONIIEH
KOMITaHHU WIH byHKIMN €JIMHOJINYHOTO

UCIIONHUTENIBHOIO OpraHa KOTOPOIO OCYIIECTBIISACT
YIPaBISIOIAs KOMITAHHUS;

6) 3aKITI0YaTh JOTOBOPHI BO3ME3IHOTO OKA3aHUS
YCIIyT, HO/IEXKAIUX OIlIaTe 3a CYeT aKTUBOB (pOH[A, B
CIy4asiX, YCTQHOBJICHHBIX HOPMATHUBHBIMH aKTaMHU B
cdepe PUHAHCOBBIX PHIHKOB.

37. VlHBeCTHIIMOHHBIE TaW CBOOOMHO OOpaIIaloTCs o
3aBepuieHMH (OKOH4YaHuM) (GopmHpoBaHUS  (QOHIA.
Crneuranu3upoBaHHbIl  JEMO3UTApUid, PETUCTPATOD,
ayquToOpcKas — OpraHM3alusl HE MOTYT  SIBISATBCS
BJIaf€TIbIaMH MHBECTUIIOHHBIX ITacB.

37. lHBeCTHIIMOHHBIE TaW CBOOOIHO OOpamaTcs o
3aBepuieHnH (okoH4YaHUK) GopmupoBanus GoHpa.
NHBecTULIMOHHBIE AWM  MOIYT  00palaTbcsl  Ha
OPraHH30BaHHBIX TOPrax.

Criennanu3upOBaHHBIH JICTIO3UTAPHIA, peructparop,
aymUTOpCKas  OpraHu3anus HE  MOTYT  SBISTHCS
BJIaJEIbIAMU HHBECTUI[MOHHBIX TIAEB.

56. Bbllaua MHBECTHLIMOHHBIX TIaeB  IOCJe
JaTel 3aBepricHUs (OKoHUYaHUs) GopmupoBanus (oHma
OCYIIECTBIISIETCS. TIPH YCIOBUH TEpeladd B HX OIUIaTy
JICHE)KHBIX CPE/ICTB B CYMME HE MEHEe:

- Ipyd  TEpBOHAYIFHOM  IPUOOpETEHHH
WHBECTHIIMOHHBIX I1aEB:

e 300000 (TpexcoT TeIcAY) pyONeH — mpu
nojade  3asBKM  Ha  NpPHOOpETeHHUe
MHBeCTULMOHHBIX naeB arenty OO0 «MK
BEJIEC Kammranmy;

e 5000000 (TIstm MwuIMOHOB) pyOied —
Mpu TojJaye 3asiBKM Ha MNpHOOpeTeHue
WHBECTHLMOHHBIX T1a€B Ha OyMa)KHOM
HOCHTEJIE YIPaBISIIOIIeH KOMIaHuH (B T.4.
OpH JIMYHOM OOpameHuH 10 MecTy
HaxXOXJICHUS YNPABIIOMIEH KOMIAHUM, a
TaKKe MPHU TMOjAadye 3asiBKH MOCPEACTBOM
MIOYTOBOM CBS3N);

e 100 (Cra) pyOueii - npu nojave 3asBKU Ha
NpUOOpeTeHNe WHBECTHUIMOHHBIX I1a€B B
BUJIE AIIEKTPOHHOTO JIOKyMEHTa
nocpeacTBoM JlmuHoro kaOwHeTa WU
MIOCPE/ICTBOM 3arojiHeHust Gopm Ha caiite
yIOpaBISAIoONed  KOMIaHuu  WWW.veles-

management.ru.
MuHuManbHas CyMMa BTOPOTr'O )5 KaXXJ0ro

56. Bbijaua MHBECTHLMOHHBIX MAEB MOCIE JaThl
3aBepiicHUS  (OKOHYAHUA) dopmupoBarns  donna
OCYIIECTBIISICTCST TIPH YCJIOBHM II€Pelayd B HUX OIUIATY
JICHS)KHBIX CPEJICTB B CYMME HE MEHee:

- npH NepBOHAYAIEHOM pUOOpETEHHN
MHBECTHULMOHHBIX I1aeB:

e 300000 (Tpexcor TeIcA4) pyOmelt — mpu

rnogaye 3asiBKA Ha npuodpereHue
MHBECTUIMOHHBIX mnaeB areHtry OO0 «UK
BEJIEC Kanurany;

e 1000 (OnHoii ThICSIYM) PpyOJaeli — mnpu
nojgavye  3afBKH  Ha  mpuoOpeTeHue
HHBECTHIHOHHBIX NaeB Ha OyMakKHOM
HOCHMTeJle  yHpaBisiiomiei KOMITAHUH
HOMUHAJILHBIM Jiep:kaTesieM (B T.4. MpH
JIMYHOM O0pAIIeHHH N0 MECTY HAXOKIECHUSI
ynpapisiioiieii KOMIOAHHM, a TaKXKe MNpH
nogave 3asiBKH MOCPEACTBOM IOYTOBOI

CBSI3N);
e 5000000 (Ilstm MuuMOHOB) pyOnei — npu
nojage 3asBKU Ha npuodpereHue

WHBECTHLMOHHBIX T1aeB Ha  OyMa)kHOM
HOCHTEJIC YNpaBIsiomell KoMmmaHud (B T.4.
OpH  JIMYHOM  OOpamieHnH 10  MeCTy
HaXOXJEHUS YINPABIAOMEH KOMIAHUM, a
TaKXKe MpH TNofaye 3asgBKH IOCPEACTBOM
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MOCJIEAYIOIer0 B3HOCA MO TOM Ke 3asiBKe Ha
MpHOOpEeTEHNEe WHBECTUITMOHHBIX MaeB cocrtasiser 100
(Cro) pyOueti.

MIOYTOBOH CBSI3M), 32 MCKJIIOUYEHHEM CJIyvasi,
NMpeIyCMOTPEHHOT0 4eTBepThbIM ad3ameMm
HACTOSIIEro MyHKTA;

e 100 (Cra) pyOseit - nmpu mopjaue 3asBKU Ha
MpHOOpETEHNE NHBECTUIIMOHHBIX 11a€B B BUIIE
JIEKTPOHHOTO ~ JOKYMEHTa  MOCPEACTBOM
Jlugqnoro  kaOMHETa WJIM  IOCPEICTBOM
3amomHeHnss (GOpM Ha caiiTe yIpaBIsIOMIeH
KOMIIaHHH WWW.Veles-management.ru.

MuHuManbHasi cyMMa BTOPOTO M KaXKJOTO IOCJIETyIOIEro
B3HOCA IO TOM K€ 3asgBKe Ha IpHOOpeTeHne
WHBECTUIIMOHHBIX maeB coctapisiet 100 (Cto) pyoureit.

66. Pasmep Ham0aBKH, Ha
YBEIUYHUBACTCS pacuéTHas
WHBECTHUIUOHHOTO Tasi, COCTABJISACT:

a) 0,5 (Homp menpIx mATh AECATHIX) TPOLEHTa OT
pAcUETHON CTOMMOCTH WHBECTHIIMOHHOTO Tasi — B
cllyyae mepefavyd B OIUIATY HHBECTUIMOHHBIX IaeB
JCHeXHBIX cpenctB B cymme no 5 000000 (ILsrtu
MUJUTHOHOB) pyOJIei;

6) 0 (Hoip) mpOIEHTOB OT pPAacYCTHOW CTOMMOCTH
HMHBECTUIIMOHHOTO Tas (HaaOaBKa He B3WMAeTCs) — B
ciydae Iepefadyd B OIUIATY MHBECTHIIMOHHBIX MAcB
JICHE)KHBIX CPEACTB B CYMME paBHOW U CBBIIIE
5000 000 (IlaTi MULIMOHOB) PyOJIeH.

KOTOPYIO
CTOMMOCTh

66. Pasmep Ha/10aBKH, Ha KOTOPYIO
YBEIMYMBACTCS Pacu€THasi CTOMMOCTh MHBECTHUIIMOHHOTO
Tast, COCTaBIISIeT:

a) 1 (OguH) TPOIEHT OT pacuyeTHOH CTOMMOCTH
MHBECTHLMOHHOTO Iasi — B cilydae Iepejadd B OIUIaTy
MHBECTHULMOHHBIX I1acB JCHEKHBIX CPEICTB B CyMME IO
5000 000 (ITsTn MuILIHOHOB) pyOUIIEit;

6) 0 (Homp) mpomeHTOB OT pacdyeTHOH CTOMMOCTH
WHBECTHLMOHHOTO Tmas (Hajg0aBKa HE B3UMaeTCs) — B
cllydae Iepefayd B OIUIATy WHBECTUIIMOHHBEIX IacB
JICHE)KHBIX CPEACTB B cymMe paBHOW u cBbie 5 000 000
(It MEITUTHOHOB) PYOTIEH.

79. Pa3mep ckuIKkHM, Ha KOTOPYIO YMEHBILAETCS
pacyeTHass CTOMMOCTh WHBECTHLHMOHHOTO IIas
Opy  TOTAllEHWH  HMHBECTUIIMOHHBIX  NaéB,
COCTaBJISCT:

a) 1 (OgmH) TPOIEHT OT pacdyeTHOH CTOUMOCTH
WHBECTHLIMOHHOTO Tas — HpPH YCJIOBHH, YTO
CPOK BIAJCHUS WMHBECTUIIMOHHBIMH MasMHU
cocraBiger 10 365 (Tpexcor mectuaecatu
MSITH) JTHEH BKITOYUTEIBHO CO JHS BHECCHUS B
peecTp BIaneNbIeB HMHBECTUIMOHHBIX I1acB
MPUXOIHOM 3amicu 00 UX MPHOOPETeHNY;

6) 0 (Homp) mpoueHToB OT pacdyeTHOW CTOMMOCTH
MHBECTHIIMOHHOTO Mast (CKU/KA HE B3UMAETCS)
— TpU  YCIOBHH, 4YTO CpPOK BIAJICHUS
MHBECTHIMOHHBIMHU TAsMH COCTAaBIISIET OoJiee
365 (Tpexcor mecTHaecsSTH MATH) THEH CO
JIHS ~ BHECGHUS] B  PEECTp  BIIAJICIIBICB
WHBECTHLMOHHBIX T1aeB IPUXO/IHOM 3amucu 00
UX IPHOOPETEHHH.

79. Pa3smep CcKuIKHM, Ha KOTOPYIO YMEHBIIIACTCS
pacyeTHass CTOMMOCTh MHBECTHUIIMOHHOTO Mas MpHU
MOralieHMY HHBECTULIMOHHBIX aéB, COCTABIsAECT:

a) 1,5 (Opna unejasi mATh JeCATHIX) IMPOIEHTA OT
pacyeTHON CTOMMOCTH WHBECTHUIIMOHHOTO Tas —

pu YCIIOBUH, 4TO CpOK BJIaJICHUS
WHBECTUIIMOHHBEIMU TasIMH COCTaBIAET OO0 365
(Tpexcor LIECTUAECIATH TIATH) HEN

BKJIIIOUHTEILHO CO JHS BHECCHHS B DPEECTp
BJIA/ICITBIIEB MHBECTUIIMOHHBIX I1aCB HPUXOIHON
3anucy 06 ux NpuoOpeTeHNH;

(Homp) mpOIEHTOB OT pacd4eTHOW CTOMMOCTH
WHBECTHUIIMOHHOTO Tasi (CKUJAKA HE B3UMAETCs) —
pu YCIIOBUH, qTo CpOK BJIQJIEHUS
MHBECTHI[MOHHBIMHM IMasiMH COCTaBJIsieT Ooiiee 365
(Tpexcor miecTHmeCsATH IIATH) THEH €O JHA
BHCCCHUS B peeCTp BJIAACIBIICB HHBCCTUIIMOHHBIX
MaeB MPUXOTHON 3aIHCH 00 HX MPHOOPETCHUH.

99.3a cyer wWMymecTBa, COCTABISIOMIETO  (POHI,
BBIIUIAYMBAIOTCS  BO3HATPAXKACHHUS  YIIPaBIAIOMIEH
koMnaHuu B pasmepe 1,2 (OpHoil wmesnoil ABYX
AeCATHIX) MIPOIIEHTA CPETHETOJOBOH CTOMMOCTH YHCTHIX
aKTUBOB (OHAA (HAIOrOM Ha JOOaBICHHYIO CTOMMOCTH
He obmjaraeTcsd), a TaKkKe CIEHUATU3UPOBAHHOMY
JIETIO3UTAPHIO, perucTpaTopy, ayIUTOPCKOM
opraHuzanuu B pasmepe He 6onee 1 (OaHOro0) npouenra
CPEIHEr0JJ0BOI CTOMMOCTH YHCTHIX aKTHBOB (hoHa (0e3
yueTa Hajora Ha 100aBJIeHHYI0 CTOUMOCTB).

99. 3a cyer WMYIIECTBA, COCTABILIOIIETO (DOHI,
BBHIIJIAYUBAIOTCS BO3HATPaKICHHUS YIIpaBISTIONICH
koMnaHuu B pasmepe 1,3 (OgHoii menoil Tpex aecsiTbIX)
MPOIICHTa CPEIHETOJOBOH CTOMMOCTH YHCTBHIX AKTHBOB
dbonma (HamoroM Ha J00aBICHHYKO CTOMMOCTH HeE
oOaraercs), a TaKxKe CHeNHaTH3UPOBAHHOMY
JICTIO3UTAPHIO, PETUCTPATOPY, aAYAUTOPCKON OpraHU3aiuy B
pasmepe He Oonee 1 (OmHOrO) MPOIEHTA CPEIHEr0J0BON
CTOMMOCTH YHUCTBIX aKTHBOB (oHAa (0e3 ydyeTa Hajora Ha
JI0OABIICHHYIO CTOUMOCTB).

103.  Pacxonpl, He mpeaycMOTpeHHble IyHKTOM 102
Hacrosimux IpaBui, a Takke BO3HArpakJeHUS B 4acTH
NPEBBIICHUST Pa3MEpPOB, YKa3aHHBIX B IyHKTe 99
Hacrosimux [IpaBwii, wiu: ympaBnsiomed KOMIaHuM —
1,2 (OpHoil weyioi JBYX JeCATBHIX) MPOIEHTA

103.  Pacxonpl, He mnpexycMOTpeHHbIE NyHKTOM 102
Hacrosmux [IpaBmi, a Takke BO3HArpakJIeHHS B YacTH
NpPEBBIICHUST  Pa3MepoB, YKa3aHHBIX B IyHKTe 99
Hacrosimux [lpaBwi, wimu: ympasistomed kommanud — 1,3
(OnHoii menoil Tpex AecATHIX) MPOLEHTA CPEIHEr0J0BON

CPE/IHEr0JJOBOW CTOMMOCTH YHCTBIX aKTHBOB (DOHJA | CTOMMOCTH YHCTBIX aKTHBOB (oHma (HajJoromMm Ha
(Ha;oroM Ha J00aBJIEHHYIO CTOMMOCTh HE obiaraercs), | J0OaBICHHYIO CTOMMOCTH HE obnaraercs),
CHENHATN3UPOBAHHOMY JI€MIO3UTAPHIO, PETHCTPATOpy, | CHENHANN3UPOBAHHOMY  NETO3UTApHIO,  PETUCTPATOpPY,
aymutopckoil oprammsammu  — 1 (OmmH) TpOIEHT | ayauTopckoil  oprammsammu — 1 (OpmH)  TOpOUEHT
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CPEIHETr0JI0BOM CTOMMOCTH YHCTHIX aKTHBOB oHMa (63
ydera  Hajora Ha  JOOaBIEHHYIO  CTOMMOCTBH),
BBITIJIAYMBAIOTCS  YIIPABISIOMIEH KOMITAHHEH 3a CYeT
CBOMX COOCTBEHHBIX CPE/ICTB.

CPEIHEr0JI0OBOM CTOMMOCTH YHUCTBIX akTUBOB (oHma (0e3
ydera Hajora Ha J00aBICHHYIO CTOMMOCTH ),
BBIIUIAYMBAIOTCS YIIPABJISIONICH KOMIAHUEH 3a CHET CBOUX
COOCTBEHHBIX CPEJICTB.

I'enepaibHBIi AMpPEKTOP
000 «YK BEJIEC MenexxmenT»

O.E. PrikoBa
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