YTBep:kaeHo

IIpuxasom I'eHepanbHOrO qUpEKTOpPa

OO0mecTBa ¢ OrpaHUY4€HHOI 0TBETCTBEHHOCTHIO
«Yupasasiiomas komnanus BEJIEC Menex:xkMeHT)
IIpuka3 Ne 37/BB ot «25» masn 2021 roxa

N3MEHEHUA U JONTIOJTHEHMUS Ne 1
B [IpaBui1a 10BepUTEILHOIO YIIPaBJICHHUA
OTKpBITHIM NIa€BbIM HHBECTHIMOHHBIM ()OH/IOM PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«BEJIEC — BanoTHbIii»
(ITpaBuna ®@onna 3apeructpupoBansl LlenTpansueiM bankom Poccuiickoit @enepanuu (bank Poccun)
«25» mroms 2019 roma, 3a Ne3782)

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 TIOCYIapcTBax,
SIBJISTIOLIIMXCS YieHAMHU EBpa3suniickoro
skoHoOMHYeckoro cow3a (EAJC), Opranuzauuun
IKOHOMHMYECKOr0 COTPYIHHYECTBA W  Pa3BUTHUS
(O2CP), Espomneiickoro cowsa, Kwuras, HWuaumu,
bpasuwinu, IOxHo-Adpuxanckoii  PecnyOuamku
(z1ajiee - THOCTPAHHBIE 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, MNPOXO:KIeHHe TMpPoleaypbl JHUCTHHra 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 ¢ JeHE:KHBIMH CPeICTBAMH HJIU HHBIM
HMYLIECTBOM, MIeHTHPUKANUM OeHe(pUUHMAPHBIX
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 (ak1um) HWHOCTPAaHHBIX
WHBECTUIIMOHHBIX (QoHOoB, ecimu kojg CFI wumeer
cilenyroliee 3HaueHHe: mepBas OyKkBa MMeEeT 3HAuYeHUE
«E», mpu ycnoBum, uTo BTOpas OyKkBa MMeEeT 3HAUYCHUE
«Uy», tperbs OykBa mmeeT 3HaueHHe «O», mmm «Cy,
nsaTas OykBa umeeT 3HaueHue «C», wiu «Dy», umm «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 «Ey», unmu «B», nnm «F», umm
«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;

aKIIMM WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHIIOB, €CIIU
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», wm «Cy», i «Dy», unn «Ex», unn «Ly, nnn «My,

peuIcHUue O BKIHOYCHUU B KOTHPOBAJBLHBIC CHI/ICKI/I) Ha

22.1.1. axTuBBl, JOONYIIEHHblE K OpPraHU30BaHHBIM
TopraM (WJIM B OTHOWICHHH KOTOPBIX OMpIKeH MPHHATO

6upxax  Poccuifckoit ~ depeparuu W OMpIKax,
PACHOOKEeHHBIX B HHOCTPAaHHBIX TOCYJapcTBaXx,
SIBJISTIOLIIMX CS YleHAMHU EBpa3suiickoro
skoHomMuueckoro cowsa (EAJC), Opranuzanuu
IKOHOMHMYECKOr0 COTPYAHHYECTBA W  Pa3BUTHS
(O2CP), Espomneiickoro corw3a, Kwuras, Wnaum,
bpasniun,  IO:xHo-AdpukaHckoi Pecny0simxn
(znajiee - MHOCTPAHHbIE TOCYIAPCTBA) U BKJIIOYEHHBIX
B llepeYeHb UHOCTPAHHBIX OMPIK, MPexyCMOTPEHHbII
NYHKTOM 4 ctatbu 51.1 ®egepaabHOro 3akoHa ot 22
anpeast 1996 roma N 39-®@3 "O pblHKe LEHHbIX
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 «Ey», Ipu yciaoBuu, 4TO
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 HMHOCTPAHHBIX 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», unu «My, unmu «X», nsatas 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 -
3HaueHue «I», wm «H», umu «Ey, unmu «B», umu «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 AKIIMH POCCUICKUX
aKIMOHEPHBIX OOINECTB, 3a WCKIIOYEHUEM aKIUH
AKIIMOHEPHBIX UHBECTUIIMOHHBIX (POHJIOB;

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

paciiickl Ha IeHHble OyMaru, NpelycCMOTpEHHBIE
TIOJITYHKTaMH 2)-3) HaCTOSIIET0 ITyHKTa;
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i «X», Wik «V», TIPU YCIOBUH, YTO IIecTas OyKBa
HMMeEEeT 3HauUeHHUe «S».

2) MOJIHOCTBIO OILUIAYCHHBIC aAKIUU
POCCHIICKHMX aKIIMOHEPHBIX OOIIECTB, 32 HCKIIOYCHUEM
aKIUil aKIIMOHEPHBIX MHBECTUIIMOHHBIX (DOHJIOB;

3) HOJIHOCTBIO OIlTaYEHHBIC aKIHUn
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)) pu coOroIeHNH YCIIOBHH,

MPEIYCMOTPEHHBIX MyHKTOM 21 HacTosmux [IpaBu.

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 BXOJHUTh
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 OPTaHM3aLUSAX W HHOCTPAHHBIX
IOPUANIECKUX JINIAX, TPU3HAHHBIX OaHKaMu
o 3aKOHOJIATEJIbCTBY WHOCTPaHHBIX
TOCYAapCTB, Ha TEPPUTOPHUH KOTOPBIX OHH
3aperuCTPUPOBaHbl (Jlajiee - WHOCTPaHHbIC
OaHKHM), JIETIO3UTHBIE CepTUPHUKATEI
POCCHMCKMX KPEIUTHBIX OpraHu3aluid |
MHOCTPAHHBIX 06aHKOB 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 BKJIA/IAX
(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 ©OaHKk 00s3aHa  (00s3aH)
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) WHBECTHLIMOHHBIC ITal OTKPBITHIX ITAEBBIX
WHBECTHLMOHHBIX (DOHIOB, OTHOCSIIMECS K
KaTeropud (OHIOB PBIHOYHBIX (DUHAHCOBBIX
MHCTPYMEHTOB.

2) JICHe)KHbIE CpeAcTBa B pyOoisix U B

WHOCTPAaHHOH BaJIIOTE Ha cYEeTax W BO BKJIAIAX
(memo3uTax) B POCCHUHCKHUX  KPEIUTHBIX
OpTaHM3alisIX ¥ HHOCTPAHHBIX OPUIMIECKUX
THLax, MPU3HAHHBIX OGaHKamMu o
3aKOHOJIATENILCTBY HMHOCTPAHHBIX TOCYAAPCTB,
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 POCCHUHCKHUX  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) W MPOILEHTHI 110 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 PacxojoB,
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!

- POCCHIACKHE OpraHbl TOCYIapCTBEHHON BIIACTH;

- HHOCTPAHHbBIC OPraHbl TOCYIAPCTBEHHON BJIACTH;
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- ’HOCTpAHHBIE OpPTraHBl TOCYAAapPCTBEHHOMN
BJIACTH;

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

-opraHbl  BJACTH  AJAMUHHCTPATHBHO-
TEePPUTOPHAIBHBIX o0pa3zoBaHuii

HHOCTPAHHBIX FOCY1apCTB;

- MEXK/IyHApOIHbIC HUHAHCOBBIC OPraHU3ALINM;

- pocCHiiCKHE OpUAMYECKHE IHI@, 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 " MYHHUIIWIAJIbHbIC
YHUTapHbIE MOPEINPUATHS, TOCYAapCTBEHHbBIC
KOpPIIOpaIyy;

- THOCTPAaHHBIC IOPUANICCKUE JTNLIA.

22.5. JIuna, o0s13aHHBIE TI0:

. TOCYAapCTBEHHBIM LEHHBIM Oymaram
Poccuiickoit denepanuu, rocy1apCTBEHHBIM LCHHBIM
Oymaram  cyowsexToB  Poccmiickoit ~ ®Depepanuu,
MYHULIUNAJIBHBIM ~ LEHHBIM  OymaraMm,  akiusM
POCCHICKMX  aKIIMOHEPHBIX OOIIeCTB, OWUPKEBBIM
o0NuranusIM pPOCCUHCKUX XO3SMCTBEHHBIX OOILECTB,
o0MuranusaM pPOCCHUHCKMX XO3SHMCTBEHHBIX OOIIECTB,
WHBECTHLIMOHHBIM TasM I1aeBbIX WHBECTHLUOHHBIX
(OHIOB, AKIUAM AKIHMOHEPHBIX MHBECTHMIMOHHBIX
(oHNOB, poccHIlCKMM JETNO3UTAPHBIM PpACIHCKaM,
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

00I111eCTB, OHMp>KeBBIM oOMransam pOoCCHIiCKHIX
XO3SHUCTBCHHBIX OOINECTB, OOJHralMsM POCCHICKHUX
XO34MCTBEHHBIX  OOILIECTB, HHBECTULMOHHBIM  IasM
MaeBbIX  HMHBECTUIMOHHBIX  (OHAOB,  POCCHHCKHM

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

AKOWUAM HWHOCTPAHHBIX AaKIHOHCPHBIX O6L[IGCTB,

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

° rocyaapCTBEHHBIM LICHHBIM Oymaram WHOCTPAaHHBIM TOCYAAapCTBEHHBIM LIEHHBIM Oymaram),
WHOCTPAaHHBIX  TOCYJapcTB, LEHHBIM  Oymaram obyuranusam MEXKITYHapPOIHBIX (hbMHAHCOBBIX
aJIMHHUCTPATUBHO-TEPPUTOPUAIIBHBIX  00pa3oBaHUil opraHusaluii, nasm (axuusam) HMHOCTPAaHHBIX
HMHOCTPAHHBIX TOCYHapCTB, aKLUHMAM HHOCTPAaHHBIX WHBECTHLHOHHBIX (POHIOB, HMHOCTPAHHBIM ACHO3UTAPHBIM
aKI[MOHEPHBIX OOIIECTB, OOJMralysIM HHOCTPAaHHBIX pacnuckaM  JOJDKHBI ~ OBITh  3aperHCTPUPOBAaHBl B
OMHTEHTOB, obyranusam MEXKIyHApOTHBIX rocylapcTBax, BKJIIOYeHHbIX B OOmepoccuiickui
(MHAHCOBBIX opraHu3aunui, nastMm (axmmsam) KJIaCCU(PHUKATOP CTPAH MHPA;

HHOCTPAHHBIX HMHBCCTHIIMOHHBIX (I)OHILOB, (] AeNMO3UTHBIM cean(lmKaTaM HHOCTPaHHBIX
HHOCTPAaHHBIM ACTIO3UTaAPHBIM pacrnuckam, 0aHKOB HHOCTPAHHBIX TOCYJapCTB [0JKHBI OBITh
JACMO3UTHBIM CepTH(PHUKATAM HHOCTPAHHBIX 0AHKOB 3aPEeruCTPUPOBAHLI B HHOCTPAHHBLIX TIOCYAapCTBax,
HHOCTPAHHBIX rocyaapcrs, JIOTKHEI OBITH SIBJISTIO LM X CSI YjeHaMHu EBpasuiickoro
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  JIOJDKHA
OJTHOBPEMEHHO COOTBETCTBOBATH CIIEIYIOIIUM OJHOBPEMEHHO COOTBETCTBOBATH CIIEIYIOIIUM
TpeOOBaHUAM: TpeOOBaHUIM:

1) OneHoYHas CTOMMOCTb II€HHBIX Oymar 1) OneHoyHas CTOMMOCTh IIGHHBIX Oymar

OJIHOTO IOPUAMYECKOTO JIMIA, JACHEKHBIE CPEJCTBA B
pyOsiaX M B HMHOCTPAaHHOW BajJiOTe Ha CUeTax M BO
BKIIQJax (JIemo3uTax) B TAaKOM HOPUINICCKOM JIHIE
(ecnu COOTBETCTBYIONIEE IOPHANIECKOE JIHIIO SBIACTCS
KPEIUTHON OpraHHM3aIfel Wiu WHOCTPAHHBIM OaHKOM
WHOCTPAHHOTO TOCYIapcTBa), TPeOOBaHHS K ITOMY
IOpUAMYECKOMY  JIMLY  BBIIJIATUTh  JICHEXKHBIN
9KBHBAJICHT JAPArOIEHHBIX METAJUIOB IO TEKYIIEMY
Kypcy (ecinm COOTBETCTBYIOIIEE IOPHUIMYECKOE JIMIIO
SBII€TCd ~ KPEAMTHOM  opraHusalnuei), mpasa
TpeOOBaHUSI K TaKOMy IOPpUANYECKOMY JIMILY,
BO3HUKAOLIMEe B  pe3yjJbTaTe MpPHOOpPETEHHs
(oTuy:kIeHMs)  UeHHBIX Oymar, a  Takke
BO3HHKAKIIME HAa OCHOBAHHM [0roBOopa Ha
Opoxepckoe 00Cay:KMBaHUE ¢ TAKUM IOPHIHMYECKUM
JIMIIOM, B COBOKYNMHOCTH He NOJIKHBI NpPEBbIATH

OJIHOTO HOPHUJIUYECKOrO JIMIA, JCHEKHBbIE CPENCTBA B
pyOonax M B WHOCTpPAaHHOM BAJIIOTE HAa CYETaX U BO
BKIIQJax (JOEmOo3UTax) B TaKOM IOPHIMYSCKOM JIHIIS
(ecnm COOTBETCTBYIOIIEE IOPUINUECKOE JIUIO SIBISETCS
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
HacTosIlero ad3ana He pacHpoOCTPAHAIOTCH Ha
rocyiapcrBeHHble neHHble Oymaru Poccuiickoii
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15 npoueHTOB CTOMMOCTH AaKTHBOB (oHAaAa.
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
(amIMUHHCTPATHBHO-TEPPUTOPHATBHOTO  00pa30BaHU
WHOCTPAaHHOTO  TOCYJapcTBa),  MYHHIUIIAIEHOTO

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

¢onna.
Jns nenelt HacTosAlero MOANYHKTa POCCHIICKHE U
HHOCTpaHHbIE JIeN03UTapHble 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
HMHBECTHUITMOHHBIX ¢$oHIOB, u HUIOTEYHEIC
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 (WIH) He pacKpbiBaeT MH(MOpMAIMIO 00 aKTHBAaxX, B
KOTOpBIE WHBECTHPOBAHO HUMYIIIECTBO
WHBECTUIIMOHHOTO (OHJA, TaKWe IIEHHBIE Oymaru
MOTYT NpuoOpeTaThcsi B cocTaB akTHBOB (hoHma (6e3
ydera TpeOOBaHUS, YCTAHOBICHHOTO ad3aleM IepBBIM
HACTOSIIETO NOMIYHKTa), €CIM B COOTBETCTBHU C
JIMYHBIM 3aKOHOM JIMIa, 00s3aHHOr0 110 IICHHBIM
OymaraM WHBECTHUIIMOHHOTO (OHIA, TaKue ICHHEIC
Oymaru MOTYT proOOpeTaThCs
HEKBaTH(DUITUPOBAHHBIMH (PO3HMYHBIMH)
HHBECTOpaMHU (HEOTPAaHMUYCHHBIM KpyroM JHI) H
HCX0As M3 TpeOOBaHUIl, NpeABbIBIsieMbIX K
JdeATeJbHOCTH MHBECTHHHOHHOrO ¢oHIa, WIH
JOKYMEHTOB, PeryJIMpyIOIIMX WHBECTHIHOHHYIO
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 CTOMMOCTH
AKTHBOB MHBECTHLIHOHHOIO (DOH/A.

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 4acTh) AEHEKHBIX CPeACTB, MOJIEKALIMX
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 H B HHOCTPAHHOI
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.

Jis menell HACTOSINErO IOJMIMYHKTA MPOW3BOJHBIC
(MHAHCOBBIE MHCTPYMEHTHl YYHUTHIBAIOTCA B 0OBeMe
mproOpeTaeMbIX (OTIYkKIAeMbIX) 0a30BBIX (0a3UCHBIX)
AaKTHUBOB TaKuX TTPOU3BOAHBIX q)HHaHCOBBIX

@enepanui W HA  TpaBa

HEHTPAJIHLHOMY KOHTPAreHTy.
O1cHOYHAsT CTOUMOCTh IICHHBIX OyMar OJHOTO

cyonsekra Poccuiickoit @eneparyu (aAMUHUCTPATHBHO-

Tpe0oBaHUSI K

TEPPUTOPUATHEHOTO 00pa3oBaHus WHOCTPaHHOTO
TroCyJapcTBa), MYHHIIHITAIEHOTO oOpa3oBaHwsl,
TOCYJapCTBEHHBIX LIEHHBIX Oymar OJTHOTO

WHOCTPAHHOTO TOCYJapCTBa HE JOJDKHA MPEBHIIATH 14
NMPOLEHTOB CTOUMOCTH AKTHBOB (oHAa, ¢ 1 uiouas
2021 roma - 13 mNpPOUEHTOB CTOMMOCTH AKTHBOB
¢onna, ¢ 1 auBaps 2022 roga - 12 mnpoueHtos
CTOUMOCTH aKTHBOB (oHaa, ¢ 1 urons 2022 roaa - 11
NMPOLEHTOB CTOMMOCTH aKTHUBOB (ponaa, ¢ 1 siHBaps
2023 roma - 10 MpPOUEHTOB CTOMMOCTH AKTHBOB
¢onpa.

Jost neien HACTOSIIETO MOJAIYHKTA
pOCCHIiCKHE€ M HWHOCTpaHHBIC JEMO3UTAPHBIE PACIHCKH
paccMaTpuBaIOTCSI ~KaKk IIeHHbIE Oymarw, IIpaBa
COOCTBEHHOCTH Ha KOTOpBIE YAOCTOBEPSIOT
COOTBETCTBYIOIIHE NETIO3UTAPHBIE PACTIHCKH.

Jns uenelt HACTOAILIETO MOAMYHKTa IEHHBIE
OymMarn WHBECTUIIMOHHBIX (OHAOB, B TOM dYHCIE
HWHOCTPAaHHBIX MHBCCTUIIMOHHBIX (I)OHZ[OB, U UIIOTCYHBIC
CepTUPUKATEl  yYacTHsi,  pPacCMaTPHBAIOTCS  Kak
COBOKYIIHOCTb AaKTHBOB, B KOTOPbIE HWHBECTUPOBAHO
UMYIIECTBO COOTBETCTBYIOIIETO (oHAa (MUIIOTEYHOTO
mokpeITUs). Ecam  nuio, o0s3aHHOE 1O  IEHHBIM
OymaraMm MHBECTHIIMOHHOTO (DOHIIA, HE TIPEIOCTABISICT U
(wu) He packpbiBacT HH(OpMaIM 00 aKTUBaxX, B
KOTOpBIE WHBECTHPOBAHO AMYIIECTBO
MHBECTHLMOHHOTO (DOH/A, TAKHE LIEHHbIE OyMaru MoryT
npuoOperaTbcst B COCTaB akTHBOB (oHma (0e3 ydera
TpeOOBaHUs,  YCTAHOBJICHHOTO  ab3aleM  IEePBBIM
HACTOSIIETO MOJNYHKTa), €CIH B COOTBETCTBHH C
JIMYHBIM 3aKOHOM JIMIA, O6H3aHHOFO 110 ICHHbIM
OymaraM WHBECTHIIMOHHOTO ()OHIA, TaKWe LEHHBIE
Oymaru MOTyT puodpeTaThes
HEKBATH(OUITUPOBAHHBIMH HHBECTOPaAMHU
(HeOTpaHWYCHHBIM KpPYyroM JIHII), a TaKXKe NpH
HAJMYUM OJHOTO0 M3 CJEeAYIIIHUX 00CTOATENLCTB: B
COOTBETCTBHH C TPeOOBAHUAMH, MPEXbABIIEMBIMH K
NeSITeJIbHOCTH  MHBECTMUMOHHOTO  doHIa, WIH
AOKYMEHTAMH PeryJHPYIIINMH HHBECTHIMOHHYI)
JNeSITeJIbHOCTh HHBECTUHMOHHOTO ¢oHaa (B TOM
YyHcile UHBECTULHMOHHOM /ieK/Japaluei, mpocneKToM
IMMCCUH, npaBWJIaMu J0BEPUTETHHOT0
ynpasJjieHusi), JA0J  LeHHbIX OyMar OJIHOIo
IOPUANYECKOT0 JIMIA He J0/LKHA mnpeBbimath 10
NMPOLEHTOB CTOMMOCTH AaKTHBOB (oHaa, Jaub0 B
cooTrBeTrcTBUM ¢ mnpaBoM Esponeiickoro corosa
HHBECTHIHOHHOMY (OHAY NPeaoCTABIEHO MPaBO
OCYIIleCTBJICEHHS /IeSITeJIbHOCTH HA TEPPUTOPUH BCeX
rocyaapcrs - 4ieHoB EBpomneiickoro corwosa u ero
JeSITeJIbHOCTh peryjupyercs npaBom EBpomneiickoro
coro3a.

Has ueJeit pacuera OrpaHu4eHus,
YKa3aHHOTO B  af3ale NepBOM  HACTOSILLEro
NMOAMYHKTA, MNPHU OMNpedeSJeHHU [T0JU OUEHOYHOM
CTOMMOCTH AKTHBOB B CTOMMOCTHM aKTUBOB (pOHIA B
CyMMe JIeHeKHBIX CpeAcTB B Ppydasax u B
MHOCTPAHHOW BaJIOTeé HAa CYeTax B OJHOM
IOpPUIMYECKOM JINIe H CTOMMOCTH TpaB TpedoBaHU
K OJAHOMY HOPHANYECKOMY JIMIY, BO3HMKIINX Ha
OCHOBAaHHMHU JI0TOBOPa 0 OPOKEPCKOM 00CTY:KMBAHUU
¢ TAKUM JHLIOM (IPH YCJOBHMH, YTO YKa3aHHBIM
JOTOBOPOM MPeIyCMOTPEHO HCHOJIHEHHEe TaKUM
IOPUANYECKHM JIHIOM 00513aTeIbCTB B TeYeHHe
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HHCTPYMEHTOB (eciii 0a30BbIM (0a3UCHBIM) aKTHBOM
SBISIETCSL ~ JPYrod  TPOW3BOJHBIA  (puHAHCOBBIN
WHCTPYMEHT (WHIEKC) - Kak 0a30Bbie (0Oa3HCHBIC)
AKTHBBI TaKUX IIPOMU3BOIHBIX (bMHAHCOBBIX
WHCTPYMEHTOB (AQKTHBBI, BXOASAIINE B CIHCOK IS
pacyera Takoro MHAEKCa).

CronMOCThP  JIOTOB  TIPOM3BOAHBIX  (DHHAHCOBBIX
HHCTPYMEHTOB (eciiu 0a30BbIM (0a3MCHBIM) aKTHBOM
MIPOU3BOHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS
Jpyroil NpoM3BOAHBIA (PUHAHCOBBI HMHCTPYMEHT -
CTOMMOCTh JIOTOB TaKHX MPOHW3BOAHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB), CTOMMOCTH IIEHHBIX Oymar (cymma
JCHEXXHBIX CPEJICTB), IOTYYEHHBIX YNPaBISIONICH
KOMIIaHUEH IO NEPBOM YacTH AOroBOpa pero, pasMep
MPUHSTBIX 00A3aTENbCTB IO IOCTABKE AKTHBOB IIO
WHBIM CJIEJIKaM, JlaTa UCIIOJIHEHUS! KOTOPBIX HE paHee 3
paboumx [HEW ¢ JaThl 3aKIFOUEHUS CACIKH W 3a€MHBIC
CpEICTBa, MPEIYCMOTPEHHBIE NMOAITYHKTOM 5 MyHKTa 1
crareu 40 ®enepanpHOTO 3aK0HA OT 29 HOsO0pst 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, MPEIYCMOTPCHHBIX HMOAITYHKTOM 5
nyHkta 1 crateu 40 ®enepanpHOoro 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 OTKPLITO MO3MLMHM, CKOPPEeKTHPOBAHHOIM
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 [AO0roBOPY pemno, yIJIA4uBaTh IPYroii CTOpPoOHe
JeHeKHble CyMMbI M (WJIM) TNepeAaBaTh IeHHbIe
OymMaru B COOTBETCTBHMM C MYHKTOM 14 crarbu 51.3
®eaepanbHOro 3akoHa ot 22 anpeas 1996 roma 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 neseit 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 MCKIIOUYECHHEM HX BO3BpaTa 110 BTOPOIi
YacTH TaKOTO JOTOBOpa Pero, a TaKkkKe OIIHOHHBIE
JOTOBOPBI, IO KOTOPBIM YIIPABISAIONIAS KOMITAaHUS
HMEeT IpaBo TPeOOBATh OT KOHTPAreHTa MOKYIKH W
MpoJiaku 6a30BOro (6a3MCHOr0) aKTHBA.

Ilpn onpeneneHuMHM CTPYKTYpHl aKTHBOB (oHMA
YUUTBIBAIOTCSI ~ aKTUBBI, HPUHATBIE K  pacdeTy
CTOMMOCTH 4YHCTBIX akTHBOB (oHAa (C y4yeTroM
TpeOOBaHMH, YCTAaHOBJICHHBIX a03alleM YeTBEPTHIM
HACTOSIIETO TIOIITYHKTA).

2) Houst CTOMMOCTH HMHCTPYMEHTOB

ogHoro pa0oyero AHA ¢ JaThl NpeabsBJICHUSA
YKa3aHHBIX TpedoBaHMIA K HCNOJTHEHHIO),
cOCTABJIAIUX GOHA, He YYUTHIBAETCS cyMMa (MJIH
e¢  4acTh) [EHEKHBIX CPEICTB, MOAJIEKAIMX
BbIIJIaTe B CBSI3M ¢ MNoOrameHueM M O00OMeHOM
HHBECTHIHOHHBIX NMaeB (OHIa HA MOMEHT pacuera
orpannyenus. IIpu 3ToM o0masi cymMMa JAeHeKHBIX
CpeCTB H CTOUMOCTh NIPaB TPeOOBAHMIA, KOTOPBIE HEe
YYHTBIBAIOTCS npu pacyere  OrpaHUYeHHIH,
YKa3aHHBIX B  a03ame MEPBOM  HACTOSIIEro
NMOJANMYHKTA, B OTHOILICHHH BceX JIeHeKHbIX CPeJCTB B
pyOJIsiX 1 B HHOCTPAHHOIl Bajl0Te HA BceX cuerax, U
B OTHOLIEHUM BceX MpaB TpedoBaHMii K
OPMIMYECKHM JHIAM, BO3HMKIIMX HAa OCHOBAaHHWHU
YKa3aHHBIX J0TOBOPOB 0 Opokepckom
00cTy)KUBAHUH €OCTABJISAIOIIHNX donn, B
COBOKYMHOCTH He JIOJUKHBI MpeBbIIATH OOLIYIO
CYMMY JA€HEe:KHBIX CPeJCTB, MOAJIe:KAIIUX BhIIIATE B
CBSI3M € MOralieHHeM M 00OMEHOM HMHBECTHLIMOHHBIX
naesB GoHIa HA MOMEHT pacueTa OrpaHuYCHHS.

Hast neJei pacuera OrpaHuYeHus,
yKa3aHHOI0 B  a03ame MNepBOM  HACTOSIIEro
NOANYHKTA, NPH OMNpeleJeHUH [T0JIH OLeHOYHOI
CTOMMOCTH AKTHBOB B CTOMMOCTH aKTHBOB (poHAa B
CyMMe JIeHEKHBIX CpeIcTB B Ppydasax #u B
HHOCTPAHHOH BajJlOTe HAa c4YeTax B  OJHOM
IOPUAMYECKOM JIMIe, cocTapasiiomux ¢oHa, He
YUYUTBIBaeTCsl cyMMa (WJIH ee YacTh) JIeHeKHBIX
CpPelCTB, HAXOAMAIIMXCH HAa YKa3aHHBIX cYeTax
(oAHOM M3 YKa3aHHBIX CYeTOB) M BKJIIOYEHHBIX B
Takoil ¢oHx mnpum BbgaYe u  (WaM) oOMeHe
MHBECTMLMOHHBIX I1aeB, B Te4dyeHHe He OoJee 2
padoynx AHell ¢ AaThl YKa3aHHOT0 BKJIIOYEHMS.

Jost neiemn HACTOSIIETO MOJIMYHKTA
MIPOU3BOTHBIE (buHaHCOBBIC UHCTPYMEHTHI
YYUTHIBAIOTCS B o0beMe nmproOpeTaeMbIX

(oTuyxmaeMbix) 0a30BbIX (0a3UCHBIX) AKTHBOB TaKHX
TPOM3BOMHBIX  (DMHAHCOBBIX ~HWHCTPYMEHTOB  (eciu
6a30BbIM  (0a3MCHBIM) AaKTHBOM ABISETCA  JpYroit
MIPOU3BOTHBIN (PHHAHCOBBIN HHCTPYMEHT (MHIEKC) - KaK
0a3oBbie (0a3uCHBIE) AKTHUBBI TaKUX MPOU3BOIHBIX
(h)MHAHCOBBIX WHCTPYMEHTOB (aKTHBBI, BXOJSINIUE B
CHHCOK JJIsl pacyueTa TaKOro HHIEKCa) M OTKPBITOM
MO3UIINY, CKOPPEKTHPOBAHHON MO pe3yJbTaTam
KJIMPHUHTAa.

CTOMMOCTE JIOTOB TPOWU3BOJHBIX (PHHAHCOBBIX
WHCTPYMEHTOB (ecnu 0a30BbIM (0a3MCHBIM) aKTHBOM
MIPOU3BOTHOTO (DMHAHCOBOTO HHCTPYMEHTA SBIISETCS
JpYroil NpOM3BOJHBIA (MHAHCOBBIA HHCTPYMEHT -
CTOUMOCTh JIOTOB TaKHX IPOHM3BOIHBIX (PHHAHCOBBIX
HHCTPYMEHTOB), CTOMMOCTh IEHHbIX Oymar (cymma
JNCHEeXKHBIX ~ CPEICTB), IOJYYCHHBIX  YIIPABIIIONICH
KOMIIaHUEHN IO MepBOM 4YacTH JI0rOBOpa pero, pa3Mep
TIPUHATHIX 0053aTENBECTB IO TOCTABKE aKTHBOB T10 MHBIM
cAenKaM, JaTa WCIONHEHHS KOTOPhIX He paHee 4
paboumx JHEW ¢ JaThl 3aKIIOYEHUS CIENIKM U 3aeMHbIE
CPEICTBa, MPEIyCMOTPEHHBIE MOJIYHKTOM 5 MyHKTa |
cratbu 40 DenepanbHoro 3akona ot 29 Hosops 2001
roma N 156-®@3, B COBOKYMHOCTH HE JIOJDKHBI
npeBbIaTh 40 IPOLIEHTOB CTOUMOCTH YHCTBIX aKTHBOB
honma.

Ha naty 3akmrodeHus cielIoK ¢ IPOU3BOAHBIMU
(hMHAHCOBBIMH ~MHCTPYMEHTaMH, JOTOBOPOB  PEIo,
JIOTOBOPOB 3aliMa, KPEAUTHBIX JOTOBOPOB WM CAEJOK,
JlaTa UCTIOJIHEHUSI KOTOPhIX He paHee 4 pabouux AHEH C
JaThl 3aKIIOUEHMs] CHEJIKH, COBOKYIHass CTOMMOCTb
AaKTHBOB, YKa3aHHBIX B ab3ale BOCeMb HACTOSIIETO
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JCHE)KHOTO pPBIHKA CO CPOKOM JIO TIOTAIlCHUS
(3aKpBITHSI) MEHEe TpeX MecsUeB, ofJuramui c
(pMKCHPOBAHHBIM KYNOHHBIM /I0X00M, PeHTHHT
JA0JITOCPOYHON KPeANTOCNOCOOHOCTH BBINyCKA (MpHU
OTCYTCTBMH PpelTHHra BBIMYCKa - pPedTHHT
IMHTEHTA) KOTOPBIX MO KIaccHupUKANUH XOTH Obl
O/IHOTO M3 PeHTHHIOBBIX AreHTCTB, BKIIOYEHHBIX B
ycranoBiaeHHbIlE CoBeroM aupexkTopoB banka
Poccunm  mepeyeHb  PETHHIOBBIX  areHTCTB,
OT/INYAeTCA OT peiiTHHIa B COOTBETCTBYIHOIIei
BAJIOTEe CTPAaHbl - SMHTEHTa BAJIOThI, B KOTOPOii
HOMHHUPOBaHBI yKa3aHHble oOauramum  (IJs
odsmMranuii, = HOMHHHMPOBAHHBIX B  BaJIOTe
rocyAapcTB - 4YWIEHOB BAJIOTHOIO C003a, - OT
MAaKCHMMAaJbHOT0 PpeHTHHIra cpead TocyIapcTB -
YICHOB BAJIIOTHOIO €0103a), He 0oJiee YeM Ha OJIHY
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 MECAYHOTO  OTTOKa
WHBECTHLMOHHBIX I1a€B, SBIISIONIYIOCS MHHHUMAJIBHON
U3 LIECTH HanOOJBIIUX BEIMYMH YHCTHIX MECSYHBIX
OTTOKOB HMHBECTHIIMOHHBIX IIaeB 3a mociegaue 36
KaJeHJapHBIX ~ MecilueB  (JaHHoe  TpeOoBaHUE
NPUMEHSCTCS,, B CIy4ae €CIM C AaThl 3aBEPIICHUS
(oxoHuaHus) ¢opmupoBaHus QoHma mnpouwio 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 BIaJeNbleB HMHBECTUIMOHHBIX I1aeB ObLIN
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
3alMCH B pe3ynbTaTe MX BBJAaYM 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 CPE/ICTBA, PACIOPSIKEHHE KOTOPBIMH 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 HacTOAIMIEro MOJIIYHKTA HCIOJIb3YeTCs
PEHUTHHT JIOITOCPOYHON KPETUTOCIOCOOHOCTH B TOU
e BaoTe (HAMOHAJIBHOW M (WMJIM) MHOCTPAHHOI), B
KaKoOH TpennojaraeTcs OCYIISCTBICHHE BBIILUIAT II0
yKa3aHHBIM IIEHHBIM Oymaram COTJAaCHO PEIICHHIO O
BBIITyCKE TAKUX IIEHHBIX OyMmar.

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

MOAIYHKTa, C y4ETOM 3aKJIIOYEHHBIX paHee JOrOBOPOB
pero M CHeNoK, yKa3aHHBIX B HacrosuieM a0zane, U
3a€MHBIX CPEJACTB, MPEAYCMOTPEHHBIX IMOJIYHKTOM 5
nynkta 1 crateu 40 ®epepanbHOro 3akoHa oT 29
HOs106ps1 2001 1. N 156-@3, He nosmkHa mpeBbimath 20
MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOH/A.

JloroBOpbI peno 3akJI0YaTCs, eclaIH OHH
COOTBETCTBYIOT OJHOMY M3 CJeIYIOIIHX YCJIOBHIA:
KOHTPareHTOM 10 J0roBOpPY peno  sBJIsieTCHA
HEeHTPAJIbHBIA  KOHTPareHT Ju00  yKa3aHHBIA
JAOTOBOP 3aKJIIYAeTC HA YCJOBHAX MOCTaBKH
NPOTHB ILIATEKAa M NPeIyCMOTPEHHOHl J0roBOPOM
peno 00SI3aHHOCTM KakA0W W3 CTOPOH NpH
H3MEHEHHH IeHbI IEHHBbIX Oymar, NnepefaHHBIX IO
JAOTOBOPY peno, YyWIa4yuBaTh JPYroii cTropoHe
JAeHe:KHbIe CYMMblI M (MJIM) IepeJaBaTh LEHHbIE
OymMard B COOTBeTCTBHM ¢ MyHKTOM 14 cratbm 51.3
®@enepabHOro 3aKoHa oT 22 anpenas 1996 rona N 39-
@3 «O pbIHKe LeHHBIX OymMar», NpH YCJIOBHH, YTO
NpeAMETOM J0r0BOpPa peno MOryr OBITH TOJBLKO
aKTHBBI, BKJWYaeMble B coctaB ¢oHAa B
COOTBeTCTBHH ¢ HacTosiiuumu IpaBniaamu.

Jns memeidt a63ama BOCBMOIO U JA€BSITOrO
HaCTOAIICTO IOANMYHKTAa HE YUYUTBIBAIOTCA JOTOBOPLI
pero, Mo KOTOPHIM YIPAaBISIOIIAast KOMIIAHHS SIBISIETCS
MOKymHaTeJgeM 10 IIepBOil YacTH JOroBopa perno u
KOTOpBIC IpeTyCMaTpUBaIOT HEBO3MOXHOCTh
pacnopspKeHUs] TPHOOPETEHHBIMU 1IGHHBIMH OyMaramu,
3a MCKJIIOYEHNEM MX BO3BpaTa IO BTOPOH YacTH TaKOTO
JIOTOBOpa PpEeno, a TakKXKe OIIMOHHBIC IOTOBOPHI, IO
KOTOPBIM  YNPABIAIOMAS KOMIIAHWUS HMMEET IIPaBO
TpeboBaTh OT KOHTPAreHTa MOKYNKH MM MPOJaKH
6a30Boro (6a3UCHOr0) aKTHUBA.

[Ipn ompeneneHun CTPYyKTyphl aKTUBOB (hOHAA
YUUTBIBAKOTCA aKTHBBI, IIPUHATHIC K pacd€Ty CTOUMOCTHU
YUCTHIX aKTUBOB (oHma (C y4eToM TpeOOBaHMIA,
YCTaHOBJICHHBIX a638.Il€M YCTBEPTHIM HaCTOAIICTO
MIOIITYHKTA).

2) [ons CTOMMOCTH HHCTPYMEHTOB
JICHE)KHOTO PBIHKA, 2 MMEHHO: /IeHe:KHbIe CPeICTBA B
PY0/1iX M1 B MHOCTPAHHOM BaJIlOTe HA cYeTaxX M BO
BKJaJaX (Iemo3uTax) B POCCHICKUX KPeAUTHBIX
OPraHu3anMsiX ¥ HHOCTPAHHBIX 0AHKAX, 1eNO3NTHBIE
cepTu(UKATHI POccuiicKuX KpeaIuMTHBIX
OpraHu3anMii ¥ HHOCTPAHHBIX 0AHKOB HHOCTPAHHBIX
rocyapcTB, TrocyJapcTBeHHble LeHHble Oymaru
Poccuiickoi Degepanumn U MHOCTPAHHBIX
rocyAapcTB, TPeOGOBaHUS K KPeIUMTHOH OpraHu3auuu
BBIIVIATUTh /I€HEKHbIIi IKBUBAJIEHT AParoueHHbIX
MeTAJVIOB 10 TeKylleMy Kypcy, CO CpPOKOM 10
roranreHust (3aKpbIThsl) MEHEe TpeX MecsIeB, MpaB
TpeOOBaHUI K IOPUANYECKOMY JIMIY, BOSHMKIINX Ha
OCHOBAHHMU J0TOBOPA 0 OPOKEPCKOM 00CJaYy:KMBAHMH
¢ TAKMM JHOOM (MPH YCIOBHH, YTO YKa3aHHBIM
JOTOBOPOM TIPEAYCMOTPEHO HCMHOJHEHHE TaKHM
IOPMANYECKHM JHIOM 0053aTelbCTB B TedeHHe
ogHOro palouyero AHA C JAaTbl MpPeAbABJICHHS
YKa3aHHBIX TPeOOBAHHI K HCIIOJIHEHHUIO), 00 IHranui
¢ (GUKCHPOBAHHBIM KYNOHHBIM JOXOAOM, PeHTHHI
J0JITOCPOYHOI KPeIUTOCNOCOOHOCTH BhIMycKa (Mpu
OTCYTCTBMH  PpeliTHHIa  BBbINyCKa -  PelTHHT
IMHTEHTA) KOTOPBIX MO KJIAaCCHPUKANMHM XOTH Obl
OJHOI'0 W3 PEHTHHIOBBIX AreHTCTB, BKJIIOYEHHBIX B
ycraHoBiaeHHbIli CoBerom gupektopoB banka
Poccun nepe4eHb PedTHHIOBBIX areHTCTB,
OTJIMYaeTcsA OT PpelTMHra B COOTBeTCTBYIOUIEil
BAJIIOTE CTPAaHbl - IMHUTEHTA BAJIOThl, B KOTOpPOii
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3TOW 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 pacyeT
¢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 CHEIYIOMINX BENUNH:

. ISITH TIPOIICHTOB,;

. 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 CIlydae €CIH C JaThl 3aBEpIICHUS
(oxoHuaHus) QopmupoBanus ¢onma npourio 36
KaJICHOapHBIX MECSAIICB U Ooiee).

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

Jnga  neneil HacTOSILErO IOANYHKTA YYUTBIBAIOTCS
JICHE)KHbIE CPEJICTBA, PpAaCIOPSDKEHHE KOTOPBIMU 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.
Juis  meneil HACTOSIETO TIOAIYHKTA 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.

TpeOGoBaHus HACTOAIIETO MYyHKTA K CTPYKTYype aKTHBOB
¢boHIAa TPUMEHSIOTCS JO JaThl  BO3HUKHOBEHUS
OCHOBaHMs MpekpaiieHus Gpona.

TpeboBanusi ab3aneB MEPBOrO M BTOPOro MoAM. |
HACTOSIIIETO ITyHKTa HE MPUMEHSIOTCA [0 JaThl
3aBepiieHUsT (OKOHYaHWs) (OPMHUPOBAHUS MACBOTO
MHBECTHI[MOHHOTO (POHIA M B TEYCHHE MeCsla Iocie
9TOH JATHI.

24. Onncanue PHUCKOB, CBSA3aHHbBIX c
HMHBECTUPOBAHMEM.

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 COOTBETCTBHU C HacCTOsIIeil
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 Jexiaapauuu ¢onaa,
BKJIIOYAIOT, HO He OrPaHUYMBAIOTCS CJIEAYIOU[UMU




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

aKTHBa, Ju00 MOJydeHHe A0X04a OT yBeJU4YeHUs
ero CToMMOCTH (OTKpbITHE [IJUHHOW TO3WLIVN)
CBSI3aHO € PBLIHOYHBIM PHCKOM 0a30BOr0 aKTHBA
(pUCKa CHMKEHUSI ero IeHbI).

NuBecTupoBaHue B COOTBETCTBUM C HacTosilei
HHBECTHIMOHHOM JeKJapanueii 1 HOPMATUBHBIMU

aktTaMu B cdepe (UHAHCOBBIX PBIHKOB B
NPOM3BO/HbIE (uHaHCOBBIE HHCTPYMEHTBI
(¢pbroyepcHbIe U ONLIOHHbIE JI0rOBOPbI

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

Croumocthb 00beKTOB WHBECTHPOBAHMS,
cocTapasAlomMuX  GoHA M,  COOTBETCTBEHHO,
pacueTHasi CTOMMOCTL WHBECTHIHMOHHOIO Tasd,
MOryT YBEJIMYUBATHCS H YMEHbIIAThHCH,
pe3yJIbTaThl HHBECTHPOBAHHUS B IPOLLIOM He
onpeneasiOT A0X0Abl B OyayuieM, 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
uHpopManuu 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 o01em Bujae, NOHSITHE PUCKA CBA3AHO C
BO3MO’KHOCTbHIO MO0JIOKHTETBHOTO WId
OTPULATETLHOTO OTKJIOHEHUS pe3yJabTara
JdeAITeJIbHOCTH  YIpaBJsfIOmIell KOMNAaHMH 1O
YNPaBJIEHHI0 MMYIIECTBOM, COCTABJSIIOIINM (OH],
OT OKHAAEMbBIX WJIM MJAHOBLIX 3HAYEHHI, T.e. PUCK
XapakTepu3yeT HeONpeAeJeHHOCTh  IOJy4YeHUus
03KH/12eMOoro (PMHAHCOBOTO Pe3yJILTATa MO HUTOraMm
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 (aKTOpbI pPHCKAa €aMOro Pa3JIH4YHOIO
cBoiicTBa. PHCKM HHBecTHMpPOBaHMA B IeHHbIE
OyMaru BKJIIOYAIOT, HO He OrpPaHMYUBAIOTCHA
cIeyIOLUMHI PUCKAMU:

. IonuTHyeckne W JKOHOMHMYECKHE PHCKH,
CBSI3aHHBIC c BO3MOKHOCTBIO H3MEHCHHUS
NMOJTUTHYECKOMH cUTyaunmu, JKCINPONpPHALUH,
HAIMOHAJIM3A1UH, NPOBeICHUSA MOJTUTHKH,
HANIPABJICHHOH HA OrpaHHM4YeHUe HHBECTHUHN B
OoTpacjiH JKOHOMHKH, sfBJsomHuecss cdepoii
0CO0bIX IoCyJapCTBEHHBIX HHTEpecoB, MaJeHHEeM

PpUCKaMHu:

- HedunaHcoBBIC pHCKH;
- ®UHAHCOBBIE PHCKH.

I.  HedunancoBble pucKu.

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

Crpareruueckuii pHCK CBfi3aH €
NOJIUTHYECKUMH M JIKOHOMHYECKHMHU
paseuTusa Poccuiickoii ®eaepanum HWIH CTpaH, rae
BBINYINEHbI HWJIH  00palmalnTcsi COOTBETCTBYIOLIHE
LeHHble OymMaru, uHble (UHAHCOBbIE WHCTPYMEHTBHI H
akTUBBI. JIaHHBIN pHCK He CBSA3aH C OCOOCHHOCTAMH
TOr0 WIHM HHOIo o0beKTa MHBecTHpoBaHusi. Ha sToT
PHCK OKA3bIBAeT BJMSIHHE W3MeHEHHE IOJHTHYECKO
CUTyalUH, BO3MO’KHOCTb HACTYIIEHUs
He0JIATONPHUATHBIX (C TOYKH 3PeHHs CyLIeCTBEHHBIX
ycJaoBuH  OM3Heca) M3MEHEHMiT B POCCHIICKOM
3aKOHOJATeJIbCTBE MJIM  3aKOHOJATeJIbCTBe  APYrux
CTPaH, AeBajbBalUsl HALMOHAJIBLHOH BalIOThl, KPU3HC
PbIHKA TOCYAAPCTBEHHBIX /IOJIOBBIX 00f3aTeJbCTB,
0aHKOBCKHUI KpH3Huc, BAJIIOTHBIN KpH3HC,
npeAcTaBJsiIoONde co00il MpsiMoe WJIM ONOCPe0BAHHOE
cJIe/ICTBHEe PHCKOB MOJMTHYECKOI0, JKOHOMHYECKOro M
3aKOHOJATEJILHOTO0 XapakTepa. Ha YPOBEHb
CTPATErH4ecKOro pHMcKa MOIYT OKa3bIBaTh BJHSHUE H
MHOTHe Jpyrue ()aKTopbl, B TOM 4HCJe BePOSTHOCTb
BBe/JICHHUs] PErHOHAJbHBIX IKOHOMHYECKHX CAHKIMI WU
OrpaHNYeHHii HA MHBECTHMIMHM B OTAeJbHble OTPACIH
IKOHOMHUKH. K crparernyeckumM pHCKaM TaKkKe
OTHOCUTCS BO3MO’KHO€ HACTYILUIEHHEe O0OCTOSITeIbCTB
HeNpeoJ0JUMOI CHJIbI, [JIABHBIM 00pa30M, CTUXUITHOTO
H TeonoJMTHYEeCKOr0 XapakTepa (HampuMmep, BOCHHbIe
aeiictBusi). CrTpaTeruyeckMii pHCK He MOMKeT ObITh
00BEKTOM pa3yMHOI0 BO3CCTBUS W YIPAaBJEHHS CO
CTOPOHBI YNPpABJIAOLIEH KOMIIAHMM, He TOMIEKUT
AUBepcH(PUKALMHU U He TOHMKAEM.

CucreMHBIii PpHCK CBfI3aH C
¢unancoBoit CTAa0MJIBLHOCTH U
HecnocoOHocTH  00JIBLIOrO yucaa  (PMHAHCOBBIX
HHCTHTYTOB BBINIOJIHATH CBOH dyHKIIH "
00s13aTes1bCTBA. B CHITY 00J1b1I0I cTeneHu
B3aHMO/ICHCTBHSA W B3aHMO3aBHCHUMOCTH (PMHAHCOBBIX
HHCTUTYTOB MesKAy c000if OlleHKa CHCTEMHOro pHcKa
CJI02KHA, HO ero peaju3anysi MoOeT MOBJMATH Ha Bcex
YYACTHUKOB (PMHAHCOBOro PpbIHKA. YHpaBJsiowmas
KOMIIAHMSI He HMMeeT BO3MOXKHOCTell BO3/elicTBHA Ha
CHCTEMHBIIi pHCK.

MOIYT OBITH

COMATBHO-
YCJI0BUSIMH

HapylIeHnueM
BO3HUKIIIEH

OnepauuoHHbI pHCK, CBSAI3aHHBbII c
HAPYIIEHHAMH  OHM3HeC-NpPOLECCOB,  HENPABHJIbHBIM
(GyHKIIMOHHNpOBAHHEM  TEXHHYECKMX  CPelICTB "
NMPOrpaMMHOro ob0ecneyenus, HeNpaBHUJIbHBIMHA

AeiictBusiMu (0e3eiicTBHeM) MM HeAOOPOCOBECTHOCTHIO
NepcoHaa ynpapisiomeii KOMIaHUM, ee KOHTPAreHTOB
M NAPTHEPOB, NPUBJIEKAEMbIX K YIPABJIEHUI0 AKTUBAMHU
¢oHaa, a Tak:Ke BCieACTBHE BHEIIHUX (PAKTOPOB, B TOM
4yucJie, MPOTHUBONPABHBIX AeicTBMi Tperbux Jjun. K
OMEePaMOHHOMY PUCKY OTHOCSITCS BO3MOJKHbIE YOBITKH,
SIBUBIIMECS] Pe3yJbTATOM HapylieHuii padoThl WM
HEKAYEeCTBEHHOr0 MJIH HEeA00pPOCOBECTHOIO HCIIOJHEHUS
CBOMX 00§13aTeJILCTB  OPraHU3aTOpaMM  TOPIOBJIM,
KJIUPHUHTOBbIMHU OpraHu3auusiMu, APYTrUMH
MH(PACTPYKTYPHBIMU OPraHU3alUsIM MJId OaHKaAMH,
OCylIecTBASIIOMUMHU pacyeThl. C HeJbI0 MUHUMU3ALUH
ONEPALMOHHOI0 PHCKA YIPABJISIONIA KOMIAHMA C
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LeH Ha JHepropecypcol " NpOYUMH
00CTOAITEILCTBAMH.
. CucremMHbIit pucCK, CBSI3AHHBII c

HECNMOCOOHOCTHIO OO0JBIIOT0 YHUCJIA (PUHAHCOBBIX
HHCTUTYTOB BBINOJHATHL CBOM o0si3aTeibcTBa. 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 OymMaru, 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, KOHTPareuroB 1o cCaeJiKkam, 63HKOB,
KJIIMPUHTO0BBIX opraﬂmaunﬁ H nmpo4ux
HHCTHTYTOB, Y4YaCTBywumux B pacduerax 1o

JIeHEe:KHBIMHU CPeJACTBAM M LleHHBIM OymMaram.

. Puck pbIHOYHON JTUKBHMIHOCTH, CBSI3AHHBIN
¢ NOTEHUHAJbHOH HEBO3MOXKHOCTBHIO Peajin30BaTh
AKTHBBI 110 0JIarONPUATHBIM LEHAM.

. OnepanuOHHBI  PUCK, CBSI3aHHBIA ¢
BO3MOKHOCTBIO HeNpaBUJIbHOIO
(pyHkumoHnpoBaHust 000py10BaHMS

. NPOrpaMMHOI0 odecrieyeHus,
HCMOJIb3yeMOr0o TIPH  COBEPLIEHHH CAEJIOK H
00padoTKe TpaH3aKUMii, a TaKKe HeNPaBUJIbLHBIX
nelcrBmii WA oe3neiicTBus nepcoHaja
OpraHu3anui, Y4YacTBYIOIIMX B pacuerax,
OCYILIECTBJIEHMH  /IeNO3UTAPHON  /J1eATeJbHOCTH,
HCIOJIHEHUHN 3asiBOK HA COBepIIeHHE CIeJIOK, U
NPOYMMH 00CTOATEHCTBAMM.

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

HAJI0T000JI0KeHNsl, a4 TaKiKe C HECOBEepPIICHCTBOM
3aKOHOB M HHBIX 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
00CTOAATENILCTB, TaKHX KaK NPHUPOIHBIE
KATAKJIU3MBI, TeXHOTeHHbIE KaTracTpodsol,
MaccoBble Oecnopsiikv, 3a0acTOBKH, 0oeBble M
BOGHHDIE AeliCTBHUS.

OO0men3BecTHa TMpsiMasi  3aBHUCHMOCTh  BEJIMYUHBI,
OXKHJIaeMOW TpPHOBUIM OT YPOBHS NPHUHUMAEMOTO
pucka. OnTUManbHOE COOTHOIIEHUE YPOBHEH pHCKa U
OKHJITaeMOW TMPHOBUIN Pa3IMYHO M 3aBUCHT OT LIEJIOTO
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  MpPaKTHKE  BO3MOXKHOCTHU
MOJIOKUTETBHOTO W OTPUIATETIHFHOTO  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  OINpeNeNsieT  Pe3yJbTaTUBHOCTH

JOJKHOH  NPegyCMOTPHTEIbHOCTBI0  OTHOCHTCH K
noAdOpYy COTPYAHUKOB, ONITUMU3AINN OM3HeC-TIPOLeCcCcoB
U BLIOOPY KOHTPAreHTOB.

IIpaBoBoii
HelpeCKa3yeMoCTbI0 HU3MEHCeHU M
3aKOHOJATeNbCTBa, a TaKkKe C
3aKOHOB M HHBIX HOPMATHBHBIX AKTOB, CTAHAApPTOB
caMoperyJupyeMbIX OpraHu3anmii, B TOM 4YHCIe,
peryJIMpyloliuxX YCJOBHUSl BBINMYCKAa HW/WJIM o0palieHus
AKTHBOB, YKa3aHHBbIX B MHBECTHLMOHHON NeKJIapanuu.
CoBepuieHHe CIeJI0K HAa PBIHKAX B Pa3HYHBIX
IOPUCAUKIUAX CBA3AHO C JONOJHUTEIbHBIMI PHCKAMU.

Heo0xoaumMo Tak:ke NMPHHUMATbH BO BHHUMaHHe
PHCKH, CBfI3aHHbIE €O  CJI0O)KHOCTBIO HAJIOTOBOI0
3aKOHOJATEeNbCTBA W NPOTHBOPEYHBOCTBIO  €ro
TOJIKOBAaHUSI M NpHMeHeHUus:i B cepe MHBECTHMLMOHHOM
ACATETbHOCTH, a2 TaKiKe PUCKM M3MCHEHHS HAJIOr0BOIO
3aKOHOJATeNbCTBA, KOTOpble MOILYT IPHUBECTH K
HEeraTHBHOMY BJIMSIHMIO HA HTOTOBbI HHBECTHIINOHHBII
pe3yJabTar.

IIpu ITOM KpaiiHe 3aTPYAHHUTEJIBHO
NPOrHO3UPOBAThL CTENEeHb BJMSHHSA TAKHX H3MEHEHHI
HA JeATeJbHOCTh 10 YyHOpaBJIeHHIO (OHIAOM WIH
¢uHaHCOBBIN pe3yJbTaT HHBECTOPA.

C umeabl0 MHHUMH3AIUM NPaBOBOr0 PpHCKa
YHPABJIAKOMIAS KOMIAHMA CO BCell TIIATEJbHOCTHIO
OTHOCHUTCS K M3YYeHMI0 H3MEHEHUl B HOPMATHBHOMH
0aze. Taxike ynpapJisilOIIasi KOMIAHUS B IOJIHOH Mepe
HCIOJIb3yeT BCe JierajabHble MEXaHHM3MbI
B3aHMO/ICHCTBHSI C OPraHAMH roCyJapCcTBEHHOH BJIACTH,
¢ Bankom Poccum ¢ meabo BIANSHUSL Ha NPHHATHE
peleHHii 10 N3MEeHeHUSM B 3aKOHOJATeJbCTBE B MOJIb3Y
HHBECTOPOB.

PeryasaTopHblii pHCK MOXKeT NPOSABJIATHCS B
¢opMe mnpuMeHeHMs K yHpaBJslomieil KOMIAHUM
CAHKLUMI  peryJHpylIIHuX OpPraHoB Mo IpUHYHHE
HECOOTBETCTBHSA 3aKOHAM, 00IICNIPUHATHIM NPAaBUJIAM H
CTaHJapTaM npodgeccuoHaNbHOM JAesITeJIbHOCTHU.
CaencreueM peajiM3allid PeryJsiTOpHOro pHCKa MOTyT
cTaTh (MHAHCOBBIC WJHM PpemyTAHHOHHBbIC MOTEpH
yHpaBisilomeii KOMIAHUM, 3alpeT HA IpPOBeAeHHE
OT/AEJIbHBIX ONepanuil Mo ynpabjieHHIO (OHAOM WM
aHHYJMPOBaHHe JHIEeH3UH ynpasJsiomeil komnanun. C
neJabIo HCKJIIOYCHUS peryJasiTopHoro pucka
YOpaBJISIIONIAsi  KOMIIAHMSI  BBICTPOMJIA  CHUCTEMY
KOPNMOPATHBHOIO YNPAaBJIeHUS U BHYTPEHHEr0 KOHTPO.JIA
H ONePATHBHO NMPHHUMAET MephI N0 NMPHBEICHUIO CBOCIH
AEeSAITeIbHOCTH B IIOJIHOE COOTBETCTBHE C JeHCTBYIOIIUMH
HOPMATHBHBIMH AKTAMH.

CBSI3AHHBII c
JAefCTBYIOLIEro
HECOBEPLIEHCTBOM

PHCK,

1. DHHAHCOBBIC PHUCKH.

K ¢unancoBbIM puckaM, B TOM 4HCJIe€, MOTYT
OBITh OTHECEHBI CIeAyI0LHe PUCKH:

PbIHOYHDII/IIEHOBOH  PHCK,
KOJ1e0aHUAMHU LeH AKTHUBOB, YKa3aHHBIX B
HHBECTHMIMOHHOI  JAeKjapanuu, KYpcoB  BaJlIoT,
NMPOLEHTHBIX CTABOK M TMp. BeJeICTBHE H3MEHEHMA
KOHBIOHKTYPbI PBIHKOB, B TOM 4YHCJIe CHUKEHHS
JIMKBUAHOCTH. JTH (akTopsl caMHu Mo cebe HAXOAATCSH
TOoJ BJIUSTHHEM TaKHuX 00CTOATENLCTB, KaK
He0arompusiTHasi  CONUAIBHO-DKOHOMMYECKass  MJIH
NMOJUTHYECKAsl CHTyalHsi, H3MEHEHUe PperyJasiTOpHOi
cpeibl, AeBAJIbBAlMS WJIM CYIIeCTBEHHbIC KOJ1e0aHus
KYpCOB 00MeHA BATIOThI, CTHXUIHBIE Oe/ICTBHS.

BajioTHBII pHCK XapaKTepu3yeTcsi BO3MOKHBIM
He0JIArONPHUATHBIM H3MEHeHHeM Kypca py0Js WJIM HHOM

CBfI3AHHBIIA ¢




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 O MOKYIKe HHBECTUIIMOHHBIX 11aeB
NPUHUMAETCSl  JIMIOM, JKENAIoIUM  npuoOpecTn
WHBECTHLMOHHBIE  IIal  CaMOCTOSATENBHO  IOCIIE
03HAKOMJICHUS c HaCTOSAIINMH [TpaBunamu,
WHBECTHIIMOHHON JeKiapanuel QoHma, ¢ ydeToM
OLIEHKH PHCKOB, NPUBEACHHBIX B HACTOSIIEM ITYHKTE,
HO HE OTPaHUYHBASCh UMHU.

BAJIIOThl, B KOTOpPOii HOMHHHPOBAaH (UHAHCOBBIN
HHCTPYMEHT, M0 OTHOLIECHHIO K Kypcy py0.si WM HHOIi
BAJIOTHI, B KOTOPOii paccYNThIBaeTCs HHBECTHIIHOHHBII
pe3yJbTaT HHBecTopa. IIpm 3TOM HeraTMBHO MOKeT
H3MEHHTbCS KaK CTOMMOCTb AKTHBOB B pe3yJabTaTe
MH(ISAUMOHHOIO BO3JCHCTBUSI U CHM)KEHUM peajibHOM
NMOKYNATeJbHOH CIMOCOOHOCTH AKTMBOB, TaKk M pa3Mep
00A3aTeIbCTB MO  (PMHAHCOBBIM  HMHCTPYMeEHTAaM,
HCIIOJIHSIEMBIM 32 c4eT aKTHBOB (oHaa.

IIpoueHTHBIN pHCK 3aKJIH0YaeTcsl B NOTepHXx,
KOTOpbIe (OHA MOKeT TIOHeCTM B  pe3yJabTaTe
He0JIaronpusiTHOT0 W3MeHeHUsl IPOLEHTHOH CTaBKH,
BJMAKOIICHl Ha KYpPCOBYI0 CTOMMOCTH OO0Juraumii ¢
¢uxcupoBanubiM 0x0a0M. IIpouneHTHBIN PHCK TakiKe

BO3HMKaeT B cJy4ae, ecJdH HACTyIlIeHHe CpOKa
HCIOJIHEHMs]  00513aTeJbCTB 32 CYeT  aKTHBOB,
pa3MeIleHHbIX B HMHCTPYMEHTbI € (UKCHPOBAHHBIM
JA0X00M, He COBNAaJaeT €O CPOKOM TMOJIyYeHHsI
NPOLEHTHOTO J0X0/1a OT TAKHX AKTHUBOB.

Puck JIMKBUAHOCTH peanusyercs npu
COKpaLeHUH WIH OTCYTCTBHHU BO3MOKHOCTH
npuodpectTn WIH peajn3oBaTh ¢unancoBbIie
HHCTPYMeHTHI B  HeoOXoaumMoM o0beMe M MO

HeoOxoaumoii uene. Ilpu omnpegesieHHbIX PBIHOYHBIX
YCJIOBHSIX, €CJIM JIMKBHAHOCTH PBIHKA HeaJeKBaTHa,
MOKEeT OTCYTCTBOBATH  BO3MOKHOCTH  OIpPe/eJUTh
CTOMMOCTh WJIM YCTAHOBHTb CHPaBeJJUBYI0 IeHY
(uHAHCOBOI0 AKTHBA, COBEPIUUTDH CAEJIKY IO BHITOJHOM
neHe. Ha pbIHKe MOIYyT NpPHCYTCTBOBAaTh TOJIbKO
HHIUKATHBHbIE KOTHPOBKHM, YTO MOeT NPHBECTH K
TOMY, YTO AKTHB HeJb3sl OydeT peaJM30BaTh W, TAKMM
00pa3oM, MHCTPYMEHT OydeT HAXOAMThcsl B moprdene
donaa 10 KoHUA cpoka morameHusi 6e3 BO3MOKHOCTH
peaJn3anuu.
(2) Pa3uble BHJIbI PHCKOB MOTYT
ObLITH B3aHMOCBSI3aHbI MEKIY co0oi,
peaJn3anus OAHOIO PHCKa MOKeT H3MEHATh
YPOBEeHb WJIH NMPHUBOIUTH K PeaM3aluu JIPyrux
PHCKOB.

3) MMomumo (pMHAHCOBBIX u
He()MHAHCOBBIX PHCKOB HHBECTHPOBaHHE B
AKTHBBI, NPeIyCMOTPeHHbIe HHBECTHIMOHHOM
AekJiapauMeil NaeBoro MHBECTMLMOHHOTO GoHaa
MOKET BKJIKYATH CJIeAyI0IHne PUCKH:

(a) KpenuTHblii puck, CBSI3aHHBII ¢
HEUCNOJHEHNEeM  JO/LKHMKOM  CBOMX  (PMHAHCOBBIX
0053aTeIbCTB WJIH HEOJIATONPHATHHIM H3MEHEHHEM HX
CTOMMOCTH  BCJEICTBHE  YXYALIEHUS] CHOCOOHOCTH
JOJIKHUKA MCIIOJIHSITHh TaKUe 00513aTe/IbCTBA.

K 4mcay KpeguTHBIX PHCKOB, B TOM 4HCJe,
OTHOCSITCS:

Puck pnedosita mno ob0aUranmusM ¥ HHBIM
AO0JITOBBIM LeHHBIM OyMaram, KOTOpbIii 3aK/iouaercs B
BO3MO KHOM HeIIaTesKecnoco0HOCTH IMHTEHTA
H0JITOBBIX LIeHHbIX oymar H (naum) JINL,
NMpelOCTABUBIINX ofecrneyeHHe MO J3THM ILEHHBIM
OymaraM, 4TO TIpUBeAeT K HEBO3MOKHOCTH WJIM
CHMJKCHHMIO BEPOSITHOCTH IOTaCHTh J[0JIrOBbIe IECHHBIC
Oymarun (mpoM3BeCcTHM KYNOHHbIEe BBIILUIATHI 1O HUM,
HCHOJHUTH 00§13aTeJbCTBA MO BBIKYIYy, B TOM 4HCIIe
JAOCPOYHOMY, HOJITOBBIX WEHHBIX OyMar) B CPOK U B
MOJIHOM o0BbeMe.

HNHBecTop HeceT pHCK Ae()oaTa B OTHOLIEHUM
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aKTHBOB, BXOASINMX B cocTaB DoHa.

C HeJdbl0  MOJ/EP:KAaHMSl  COOTHOLICHHUS
PHUCK/IOXOJHOCTh B COOTBETCTBMHM € WHBECTHIHOHHOM
Aexknapanmeid  ¢oHga  ynmpaBasmomias — KOMIAHHSA
BBICTPOMJIA CHCTeMY ynpapjeHusi noprdenem ¢onHaa u
pUCK-MeHeI)KMEHTa.

Puck  koHTpareHTa —  TpeThero JiMIA
NposiBJIsAeTC B PHCKEe HEUCIOJTHEHHMSI 0053aTe]bCTB
nepef  ynpaBJsiioIleill  KOMIaHHMel €O  CTOPOHBLI
KOHTPAreHTOB. YNPAaBIAKWIIAA KOMIAHHS He MOXKeT
rapaHTHPOBAaTh OJilarMe HAMEpPEHHMS M CIOCOOHOCTH B
OyayLieM BBINOJHATH MPUHATHIC HA ce0s 00513aTeJIbCTBA
CO CTOPOHbI PBIHOYHBIX KOHTPareHToB, OpOKepoOB,
pacyeTHbIX OPraHU3aNMii, 1eno3uTapues, KJIMPHHIOBBIX
CHCTeM, PacYeTHBIX 0AHKOB, IVIATEKHbIX ATEHTOB, OUPK
U NPOYMX TPETHUX JIMII, YTO MOKeT NPUBECTH K NOTepsSM
KJIMEHTA, HeCMOTpH Ha npeanpuHUMaeMble
ylpapJsiiolel KOMIaHuel yCHJIMA 110 J00pOcOBECTHOMY
BBIOOPY BhILIENEPeYHCICHHBIX JHIIL.

(0) HNnBecTnpoBanme B NMPOU3BOHBIE
¢unancoBble MHCTPYMEHTHI ((PbI0YEPChI, ONIUOHBI), KAK
NMPaBUJIO0, CBSA3aHO C 0OJILIIUM YPOBHEM PHUCKA U MOMKET
OBITH CONPSIZKEHO €O 3HAYMTEIbHBIMHU YOBITKAMHU.

Tak, mpH NOKYyNKe ONIHMOHHOIO KOHTPAKTAa
moTepu, B OOIIEM CJIy4Yae, He NPEBBICAT BeJHYHHY
yIUIaYeHHbIX TpPEeMHH, BO3HATPAKAEHHS M PACXO/OB,
CBSA3aHHBIX € HX coBeplieHHeM. B To Bpems kak
NMpoaaka OMUHOHHBIX KOHTPAKTOB M 3aKJIOYeHHe
¢brouepcHbIX KOHTPaKTOB npu OTHOCHUTEJILHO
He0O0IbIIUX HeOJArONPUSITHBIX KOJe0AHMAX IeH Ha
PbIHKE MOTYT PUBECTH K 3HAYUTEIbHBIM YOBITKAM, a B
ciyyae npoaaxkd (GbHYepcHbBIX KOHTPAKTOB M NMPOAAKH
ONMIMOHOB HA MOKYNKY (ONIMOHOB «KOMLI») — K
HeOrpaHUYeHHBIM YObITKAM.

Homumo o00mIero pbLIHOYHOIO PHCKA INIpPH
COBEpPIIEHNH ONepaluH HAa PBHIHKEe NeHHbIX Oymar, B
caydyae COBepPLIEHHSI oONepanmuii ¢ NPOU3BOIHBIMH
(¢uHAHCOBHIMH  HHCTPYMEHTAMH  BO3MOJKEH PHCK
He0JIArOMPUSITHOT0 M3MEHEHUs IeHbl KaK (PMHAHCOBBHIX
HHCTPYMEHTOB, SIBJSIIOIINXCS 0a3HCHBIM aKTHBOM
NMPOU3BOIHBLIX (PMHAHCOBBIX HHCTPYMEHTOB, TAK M PUCK
B OTHOILIIEHUM AKTHBOB, KOTOPBIE CJIYKAT 00ecrevyeHueM.
B ciayyae HeGJAronmpusiTHOro HM3MeHeHUsl LeHbI (oH.
MOKET B CPaBHHUTEJbHO KOPOTKMii CpPOK MOTEpPSITh
cpejacTBa, SIBJISIIO LM €CST obdecrneyeHUEM no
NMPON3BOAHOMY (PHHAHCOBOMY HHCTPYMEHTY.

HNuBecTUpPOBaHMI0O B HMHOCTPAHHBbIE I€HHBIE
Oymaru u mnpou3BOoAHbIe (UMHAHCOBbIE MHCTPYMEHTBI,
0a3oBble aKTHBBI KOTOPBIX HMET HWHOCTPaHHOE
NPOHCXO0KIeHNe, IPUCYIIH ONHMCAHHbIE BbIIEe PHCKH CO
cJIeyIOIIMMHU 0COOEHHOCTSIMM.

HNHocrpannble (UHAHCOBbIE WHCTPYMEHTHI H
AKTHBBI MOTYT ObITh MPHOOPETEHbI 32 Py0e:KOM MJIM Ha
poccHiicKkoM, B TOM YHcJie OPraHM30BAHHOM PhIHKe.

IIpuMeHNTEILHO K TAKUM HHCTPYMeEHTaM
CTpaTeruyecKuii pHUCK, CHCTEMHBbIH PHCK M NpPaBOBOW
PHCK, CBOICTBEHHBIE poccHiicKuM PBIHKaM,
AOTIOJTHSIOTCSI aHAJTOTMIHBIMH pucKaMu,
CBOMCTBEHHBIMH CTpPaHaM, TrAe BbINYIIEHbI W/WIN
00palalTCcs 3TH AKTUBBI.

Bo3mosknocTH cynae0HOIl 3alMTBI NpaB  Ha
HHOCTPAHHbIE AKTUBBI MOIYT OBITb CYHIECTBEHHO
OrpaHMYeHbI He00X0IMMOCTHI0 obdpalenus B
3apy0e:kHble  cyae0Hble ¥ NPaBOOXPAHUTEJIbHbIE
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Oprassbl.

OOmen3BecTHa npsiMast 3aBUCUMOCTb BEJIMUHHBI,
OXHUTaeMOW MPHOBLIM OT YPOBHS NPUHUMAEMOTO PHCKA.
OnTuManbHOE COOTHOIICHWE YPOBHEH pHCKa W OKUAAEMOMN

OpuOBUTM  Pa3NMYHO W 3aBHCHT OT [EJOro  psjaa
OOBEKTUBHBIX W  CyOBEKTHUBHBIX  ¢akTopoB. Ilpu
TUTAHUPOBAHUU u MPOBEACHUU omepanuit c

WHBECTHLMOHHBIMU TIasIMM, BIAJENCl] HHBECTHUIIMOHHBIX
MaeB WU JIUIO, JKeJarollee NpuoOpecTH UHBECTULIMOHHBIE
mad, BCETAa [ODKEH IIOMHHUTh, 4YTO Ha TPAKTHKE
BO3MOXKHOCTH  MOJOXHUTENBHOTO U OTPHUIATENBHOrO
OTKJIOHEHUSI PEaIbHOTO pe3ynbTaTa OT 3aIIaHHPOBAHHOTO
(MM 0XMJAEMOro) 4acTo CYLIECTBYIOT OJHOBPEMEHHO U
peann3yroTcsl B 3aBUCHMOCTH OT IIEJIOTO psifia KOHKPETHBIX
00CTOATENBCTB, CTENEHb y4deTa KOTOPBIX, COOCTBEHHO, U
ONpeZeseT PEe3yIbTAaTUBHOCTh  ONEpaluid  BIAAENTbIA
WHBECTHLMOHHBIX T1aeB MJIH JIULIA, JKEJIAIOIIETO TPUoOpecTH
WHBECTHIMOHHBIE T1aN.

PesynbpraThl [ESTENPHOCTH YIPABIAIOMIEH KOMIIAHHUH B
IPOLIOM HE SBIAIOTCS TapaHTHEd moxonoB ¢oHAa B
OymymieM, pemieHHe O TIOKYIKE HHBECTHUIMOHHBIX I1acB

NPUHAMAETCS JIMLIOM, KEJAI0INM npuobpecTu
WHBECTHLMOHHBIE nau CaMOCTOSTEIIBHO nocine
03HaKOMJICHUSA c HACTOSIIUMHU [paBunamu,
WHBECTHLMOHHON Jexiapaiyeil GoHma, ¢ y4eToM OLEHKH
PHCKOB, TPHBEACHHBIX B HACTOAIIEM IyHKTE, HO HE
OrpaHUYHBASICH HMH.
28. VYrpasisionas KOMIIAHAS He BIpaBe: 28. VYrpasnsiomas KOMIIAaHAS He BIpaBe:
1) pacnopspKaThCs UMYILECTBOM, 1) pacropspKaThest HUMYILECTBOM,
cocraBisironiuM ~ GoHA, 0Oe3  NpeABapUTEILHOTO cocTaBIsIIOIIUM (GOHA, €3 IpeIBaPUTEILHOTO COrIacHs
COrJacsl CHEHMAIM3UPOBAHHOTO JEMO3MTapHs, 32 CIICLIMATIM3UPOBAHHOTO JICTIO3UTAPHSL, 32 UCKIIOYCHHEM
HCKIFOYCHHEM CIIeTIOK, COBEpIAEeMbIX Ha CIICTIOK, COBEpIIaEeMbIX Ha OPraHM30BAaHHBIX TOprax,
OpraHW30BaHHBIX TOPraxX, MPOBOAUMBIX POCCHHCKOH NPOBOJMMBIX POCCHICKOW WM WHOCTPaHHOH Ompikeit
WIH HWHOCTPaHHOH Oupikeit 60 HHBIM 100 MHBIM OPraHU3aTOPOM TOPIOBIIH;
OpraHU3aTOPOM TOPTOBIIH; 2) pacnopspKaThCsl  IEHE)KHBIMH ~ CPEJCTBAMHU,
2) pacropspKaThesl JIEHEKHBIMH CPEICTBAMH, HaxXoJSIIMMHUCS ~ HAa  TPaH3UTHOM  cuere,  0Oe3
HaxXOJSIIMMHUCS  HAa  TPaH3UTHOM  cueTe, 0e3 MIPEABapPUTEILHOTO  COIVIACHSl  CIICIHaIN3UPOBAHHOTO
IPEeBAPUTEILHOTO COIIACHs CIIELHATH3UPOBAHHOTO JICTIO3UTapUS;
JIeTIO3UTaPHS; 3) UCIIONB30BaTh MMYILIECTBO, COCTaBISIOIICE
3) UCIIONIB30BaTh HUMYIIECTBO, GboHn, s obecnieyeHHs WCHONHEHUS COOCTBEHHBIX
cocraBisironiee (HoHI, A1 0OSCIICYSHUS HCIIOTHEHHS 00s13aTeNBCTB, HE CBA3AHHBIX C JIOBEPHUTEIBbHBIM
COOCTBEHHBIX ~ 00s3aTENBCTB, HE CBS3aHHBIX C yhopaBlieHUeM  (QOHIOM, WM i1 O0ecIeueHuUs
JIOBEPUTEIBGHBIM  YIpaBIeHHEM (GOHIOM, WIA Ui UCIIOJHEHHS 00513aTEeNLCTB TPEThUX JIUILL;
obecrieyeH s HCIIOJHEHHMS 0053aTeNIbCTB TPEThHUX JIHLI; 4) B3MMaTh  MpPOLEHTHl 332  MOJIb30BaHUE
4) B3UMaTh MpPOLEHTHl 32 MOJb30BaHHUE JICHE)KHBIMH ~ CPEJICTBAMH  YIPABISIONIEH KOMIIAHWH,
JICHE)KHBIMH CPEJICTBAMHU YIPABISIOIIEH KOMITaHHH, NPENOCTABICHHBIMH Ul BBIIJIATBL  JICHEXKHOM

NPENOCTABICHHBIMA  JJIS  BBIIUIATBI  JCHEKHOM
KOMIICHCAIlMM BJaJeNbl[aM WHBECTULMOHHBIX MacB
WM UL TPOBEICHHA omepauud  oOMeHa

MHBECTHIMOHHBIX MaeB, B CJIy4ae HEJOCTATOYHOCTH
JICHE)KHBIX CPEJICTB, COCTABIISIONINX (HOHI;

5) COBEPIIIATh CIACAYIONIUE CACIKA HITH TaBaTh
MOPYYEHHS Ha COBEPIIIEHHUE CICTYIOIINX CIENIOK:

a) CHCNKH MO MPUOOPETEHHIO 3a CYET HMYIIECTBa,
COCTaBJISIIOIIETO ¢oHx, 00BEKTOB, HE
npenycMoTpeHHblx  DepepanbHbiM  3akoHOM  «O0
WHBECTHIIUOHHBIX (POHIAX», HOPMATUBHBIMU aKTaMH B
chepe (QHUHAHCOBBIX  PBIHKOB, HWHBECTHUIIHOHHON
neknapanueit GoHmaa;

0) cenku 1Mo 6e3BO3ME3THOMY OTIYKICHUIO
HAMYIIECTBA, COCTABISIONIETO (HOH]T;

B) CHEJNKH, B pPe3yJabTaTe KOTOPBIX YIPABISIOMICH
KOMIaHueH NpuHUMAaeTcs 00sA3aHHOCTh IO Ieperade
HMYIIECTBA, KOTOPOE B MOMEHT MPHHATHS TaKOH
00513aHHOCTH HE COCTaBIICT (POHJ, 33 HCKIIOYCHHUEM
CIETOK, COBEPIIACMBIX Ha OPraHW30BAHHBIX TOpPrax,

KOMIICHCAIINH BJIAJETbIIaM HHBECTHIMOHHBIX MACB WU
JUIL TIPOBENICHHS OTepalui OOMEHAa HHBECTHUIIHOHHBIX
MaeB, B CIlyyae HEJOCTATOYHOCTH JCHEKHBIX CPEICTB,
COCTABILTIONINX (OHT;

5) COBEpIIATh CICAYIOIINE CACIKH YN JaBaTh
HOPYUYESHHUS HAa COBEPILEHUE CICAYIOINX CIIENIOK:

a) CHETKM MO TMPHOOPETEeHUI0 3a CYeT HMYIIECTBa,
cocrasJstoniero (o, 00bEKTOB, HE MPEIYCMOTPEHHBIX
OenepaibHBIM -~ 3ak0OHOM ~ «O0  MHBECTHITMOHHBIX
(dhoHIax», HOPMATUBHBIMU aKTaMU B cepe PrHAHCOBBIX
PBIHKOB, MHBECTHIIMOHHOMW JeKIapanuei GoH/a;

0) crenku 1o 6e3B03ME3THOMY OTUYXJICHHUIO IMYIIECTBa,
COCTaBJIAIONIEro GoH;

B) CHEIKH, B pe3ylbTaTe KOTOPHIX YNpPaBISIOLIEH
KOMIIaHHWEeil MpUHUMaeTcs O0O0S3aHHOCTh M0 Meperaye
HMYILECTBA, KOTOPOE B MOMEHT IIPUHATUSA TakKoi
0053aHHOCTH HE COCTaBISAeT (POHA, 32 HMCKIIOYCHHEM
CJIEJIOK, COBEPIIaeMbIX Ha OPraHU30BaHHBIX TOPrax, Mpu
YCJIOBUHM OCYIIECTBIICHUA KIIMPUHTA 110 TAKUM CACITIKAM,

') CIAEIKH M0 NMPHOOPETEHUIO MMYIIECTBA, SBISIFOIIETOCS
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IPU YCIIOBUHM OCYILIECTBJICHHS KJIMPUHTA IO TAKUM
CHENKaM;

) CHETKA IO  TPHOOPETEHUI0  HMMYIIECTBa,
SIBJISIFOLIETOCS.  NPEAMETOM  3aJlora MM MHOTO
obecrieueHus1, B pe3ybTaTe KOTOPBIX B cOCTaB (oHAa
BKJIIOYAETCSl MMYIIECTBO, SBISIOIEECS IPEIMETOM
3aji0ra WJIM UHOT'O 00ECIICYCHUS;

J) JIOTOBOpBI 3aiiMa WM KPEIUTHBIE JOTOBOPHI,
BO3BpaT  JCHEKHBIX  CPEACTB 1O  KOTOPBIM
OCYyIIECTBIISICTCA 3a CYET uMymecTBa (oHAa, 3a
UCKJIFOYEHHEM  CIy4aeB  MOJYyYCHHS  JIEHEKHBIX
CpencTB JUIS TIOTAIICHUS WITH oOMeHa
WHBECTHLIMOHHBIX  [AeB MpPH  HEJOCTATOYHOCTH
JICHEXXHBIX CPEACTB, cocTaBisiomux ¢oua. [Ipu stom
COBOKYIHBIH 00BEM 3aJ0JDKEHHOCTH, I0JUIeXKaIiel
MOTAlIEHUI0 32 CYET HMYIIECTBA, COCTaBIIAIOLIErO
¢oHA, TO BceM moroBopaM 3aiiMa W KPEAWTHBIM
JIOTOBOpaM HE JOJDKEH mpeBbliaTh 20 MPOLEHTOB
CTOMMOCTH YHCTBIX akTHBOB (oHZA, a CpoK
NPUBJICYCHUS 3aEMHBIX CPEACTB IO  KaKAOMY
JIOTOBOpPY 3aiiMa M KPEIUTHOMY NOTOBOpPY (BKIIOUAs
CPOK IPOJIICHHS]) HE MOKET IPEBBIILIATE 6 MECSIIEB;

€) CHEJKH pero, IMOJJIeKAIUe HCIOJHEHUIO 33 CUeT
umymectsa ¢onnga. Eciu mHOe He mnpemycMoTpeHO
HOPMAaTHBHBIMH aKkTaMH B cdepe (HHAHCOBBIX
PBIHKOB, JaHHOE OTpPaHMYCHHWE HE NPUMEHSETCS B
cilydae COOJNIONEHMS YCIIOBHH, NPEXyCMOTPEHHBIX
aozamamu  7-m, 8-m, 10-Mm wm 11-m, mm.l) m23
Hacrosmux [Ipasui;

) CHENKM IO MpUOOpETeHHI0O B cocTaB (oHza
UMYIIECTBA,  HAXOAAIIErOCs Yy  YNpPaBJSIOUICH
KOMIIAaHWM B JOBEPHUTEIHFHOM YNPABICHUH IO HHBIM
JIOrOBOpaM, M HMMYIIECTBA, COCTABILSIIOIIETO AKTHUBBI
aKIIMOHEPHOTO MHBECTHUIIMOHHOTO ()OHAA, B KOTOPOM
yOpaBisifomiass  KOMIIAHHS — BBIIOJNHSAET  (YHKIHUH
€IMHOJINYHOTO MCIIOJIHUTEILHOTO OpraHa;

3) CIIENIKH o OTUYKIIEHUIO MMYIIECTBA,
coctapisironiero  GOHA, B COCTaB  MMYIIECTBA,
HaxXOJSIIIETrocsl y  yNpaBisIOmied  KOMIIaHHUH B
JIOBEPUTEIEHOM YIPaBJICHUH II0 HHBIM JIOTOBOpaM,
WIN B COCTaB MMYILIECTBA, COCTAaBIISIOIIETO AKTHBBI
aKIIMOHEPHOTO MHBECTHUIIMOHHOTO ()OHAA, B KOTOPOM
yIpaBisifolass ~ KOMIIAaHHS — BBIIOJNHSET  (YHKIHMH
€IMHOJINYHOTO MCIIOJIHUTEIEHOTO OPraHa;

1) CHIEJIKH 10 MPUOOPETEHHIO B COCTaB (DOH/IA IICHHBIX
Oymar, BBINYIOICHHBIX (BBIIaHHBIX) YyYaCTHUKAMH
yIOpaBisiiolied  KOMIAHMM, WX  OCHOBHBIMH U
npeoOalalolMMK  XO3SIHCTBEHHBIMH ~ OOILIECTBAMH,
JOYEePHUMHA u 3aBUCHMBIMHU obmecTBamMu
YIpaBIISIOIIEeH KOMIIaHWH, a TaKKe
CHELUaTM3UPOBAHHBIM JICIO3UTAPUEM, aYIUTOPCKON
OpraHu3aIyei, perucTpaTopoM;

K) CHeNKH TO0 TpHOOpeTeHH0o B cocTaB (oHma
HNMYILECTBA, MIPUHAJICKAIIETO yTIpaBJsone
KOMIIAaHWM, €€  y4YacTHHKaM, OCHOBHBIM W
npeo0IalaloliM  XO3SMCTBEHHBIM — 0O0IIecTBaM — ee
YYaCTHHKOB, €€ JIOUYepHUM M 3aBHCHMBIM OOIIECTBaM,
00 MO OTYYKIECHHI0O MMYILECTBA, COCTABISIOIIETO
(hoH, yKazaHHBIM JIUIAM;

J) CHeNKH TIO TpHOOpeTeHut0 B cocTaB (oHma
UMYIIECTBA Y CHENUAIM3UPOBAHHOTO JEHO3UTAPHS,
ayAUTOPCKON OpraHM3ally, c KOTOPBIMH
yIpaBisIONied KOMITaHHWEH 3aKJIIOYeHBl JIOTOBOPHI,
00 O OTUYKJCHUIO UMYIIECTBA YKA3aHHBIM JIHLAM,
32 HCKIIOYEHHEM CJIyyaeB OIUIaThl  PacXo/oB,
nepedyncieHHsx B myHKTe 102 Hactosmmx Ilpasum, a
TaKKe HHBIX clly4aes, MPEAYCMOTPEHHBIX
HacTosiumu IIpaBunamu;

IpeAMETOM 3ajlora WIM HHOro o0ecnedyeHusi, B
pe3yibTare KOTOPBIX B cocTaB (oHIOAa BKIIIOYACTCS
HMYIIECTBO, ABISIOINEECS INPEAMETOM 3ajora Wiu
HWHOTO 00ECIIeUeHU;

JI) IOTOBOPHI 3aliMa WM KPEIWTHBIC JOTOBOPHI, BO3BPAT
JCHE)KHBIX CPEICTB MO KOTOPBIM OCYIIECTBISIETCS 3a
cueT mMymniecTBa (OHAA, 3a HCKIIOYECHHEM CIIydacB
MIOTYYEHHsI JICHEXHBIX CPEACTB IUIS IOTALICHUS WA
oOMEHa WHBECTHIMOHHBIX MAaEB MPU HEIOCTATOYHOCTH
JICHE)XHBIX CPENCTB, cocTaBisroumx ¢oua. [Ipu stom
COBOKYIHBIH 00BEM 3aJI0JDKEHHOCTH, IOJUIS)KAILEH
TIOTAlIEHHIO 33 CUET UMYILECTBA, COCTABIISIONIEro (GOoH]I,
110 BCEM JOTOBOpaM 3aiiMa M KpPEeJUTHBIM JIOTOBOPaM He
JOJDKEH HpeBbmaTh 20 MPOIEHTOB CTOMMOCTH YHCTBIX
aKkTHBOB ()OH/MIA, a CPOK TPHUBICUCHUS 3a€MHBIX CPE/ICTB
10 Ka)XJOMY JOTOBOPY 3aiiMa M KPEIUTHOMY IOTOBOPY
(BKiIIOUAs CpPOK TMPOMJICHHWSA) HE MOKET IIPEBEHIMATH 6
MECSIIIEB;

€) CHeJKH perno, Mojjiexalnne MCHOJHEHHI0 32 cYeT
umymecrsa ¢onaa. Ecanm mHoe He mMpeaycMOTPEHO
HOPMATUBHBIMH aKTaMH B cdepe (PUHAHCOBBIX
PBLIHKOB, JaHHOE OTPAHHYECHHEe He NpPHMEHsieTcsl B
ciaydyae coOJIIOJeHUS] YCJOBHUI, TNpelyCcMOTPEHHbIX
a6zamamu  8-m, 9-m, 10-m m 11-m, nm.1) m23
Hacrossumx [pasu;

JK) CHENKM MO TNpHOOpeTeHuto B cocTtaB (oHaa
HMMYILIECTBA, HAXOASIIECTOCS y YIPaBIIAIOMIEH KOMIIaHUT
B JIOBEPHUTEIHFHOM YIPABJICHUX IO MHBIM JOTOBOpaM, U
HMYIIECTBA, COCTABJIAIONIETO AKTUBBI AaKIIMOHEPHOTO
MHBECTHLIMOHHOTO (POHIOA, B KOTOPOM YHPaBISIOIIAS
KOMIIaHMSl  BBINONMHSET  (QYHKIUH  €IUHOJIMYHOTO
HCTIOJTHUTEJIFHOTO OpTaHa, 3a MCKJIIYeHHeM CIeJI0K B
CBSI3U C MIPUHSATHEM B 10BEPUTEbHOE YIIPaBJeHHe H
(mam) npuodpereHMeM 3a cyeT HMYUIECTBa,
HaXoJfllerocss B JAOBEPUTEJLHOM YIpaBJICHUH,
HHBECTHMIMOHHBIX IaeB NaeBOr0 HHBECTHMIHOHHOIO
donza B cayyae, YCTAHOBJIEHHOM  4acThIO
BoceMHaAUaTol cratbu S @enepajbHOIO 3aKOHA OT
22 anpeas 1996 roga Ne39-®@3 «O pbiHKe HEHHBIX
oymar»;

3) CHENKU MO OTYYXKICHUIO MMYIIECTBA, COCTABISIONIETO
¢oHx, B cocraB MMYyIIECTBA, HAXOJAIIETOCA Y
yTIpaBisIonIen KOMITaHUX B JIOBEPUTEITHHOM
yIpaBJIeHUH IO WHBIM JIOTOBOpAaM, WIM B COCTaB
UMYIIECTBA, COCTABJIAIOUIETO AaKTHBBI AKIIMOHEPHOTO
WHBECTUIIMOHHOTO ()OHIa, B KOTOPOM YIpaBIAIONIast
KOMIIaHUs BBIITOJIHACT (I)yHKIlI/II/I CAUHOJINYHOT' O
UCTIOJIHUTEIIFHOTO OPraHa, 32 MCKJIYeHHeM C/1eJIOK B
CBSI3H C MPUHATHEM B I0BEPUTEbLHOE YNPAaBJeHHe H
(mam) npuodpereHMeM 3a  cYeT HMYIIECTBa,
HAXOAsIIerocsi B /0BEPUTEJLHOM YNPAaBJIEHHH,
HHBECTHIMOHHBIX TMAaeB NMAeBOr0 MHBECTHIHOHHOIO
doHna B cayuyae, YCTAHOBJEHHOM  YacThl0
BOCeMHaAUAaTOli crarbu S ®enepaibHOr0 3aKOHA OT
22 ampeas 1996 roga Ne39-®3 «O pbIHKe LEeHHBIX
oymar»;

M) CHEJKH 110 NPHOOPETeHHIO B cocTaB (OHJA IEHHBIX
Oymar, BBINYIICHHBIX (BBIJAHHBIX) yYaCTHHUKAMHU
praBHf{}OIﬂeﬁ KOMIIaHUH, ux OCHOBHBIMHU )5
npeoOyialaloMK  XO35HCTBEHHBIMH  OOII[ECTBaMH,
JOYCPHUMHU U 3aBUCUMBIMH O6HI€CTBaMI/I yl'lpaBJ'IHIOH_IeI\/'I

KOMIIaHHWH, a TaKXKe CIEeIHATN3UPOBAHHBIM
JIETIO3UTApUEM, ayIUTOPCKON OpraHu3alyeH,
perucTpaTopom;

K) CIEJIKH 10 IPHOOpETeHNIO B cocTaB (JOHAA UMYIIECTBA,
MPUHAAICKAIIETO  YIOPaBJIOMEH  KOMIAHWH, €€
YYaCTHHKAM, OCHOBHBIM u mpeobiagaromumM
XO34WCTBEHHBIM OOIIECTBAM €€ yYacTHHKOB, €€
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M) CHIEJIKH 10 TIPHOOPETCHHUIO B cOCcTaB (HOHJA IICHHBIX
OyMmar, BBIMYIICHHBIX (BBIIAHHBIX) YIPABISIOMIEH
KOMIIaHHUEH, a TAKXKE aKIIMOHCPHBIM WHBECTUIIHOHHBIM

¢doHIOM, aKTUBBI ~ KOTOPOTO  HAXoAsTcs B
JIOBEPHUTEIEHOM yIIpaBIICHIH YIIPaBIISIONICH
KOMIIaHUU WA GbyHKINH €IMHOJIUMYIHOTO

UCIIOJTHUTENIFHOTO OpraHa KOTOPOTO OCYIIECTBISIET
YIpaBIIOMas KOMIIAHUS;

6) 3aKJII0YaTh JIOTOBOPBI BO3ME3IHOTO
OKa3aHWsl YCIyr, TIOUIeXKAlIMX OIulaTeé 3a CYeT
akTUBOB  (oHIA, B  CiIy4asX, YCTAHOBJICHHBIX
HOPMATHBHBIMH aKTaMH B cdepe (QHHAHCOBBIX
PBIHKOB.

obmecream, auOO IO
cocrapysioniero  (oHJ,

JOYEPHUM U  3aBUCHMBIM
OTUY)KACHHIO HMMYIIECTBa,
yKa3aHHbBIM JIMLAM;

JI) CAEJKH 1O MPUOOPETEHHIO B cocTaB (OoHIa MMYLIECTBA
y CIEHHUaIH3UPOBAHHOTO ICMO3UTAPHS, ayIUTOPCKOM
OpraHu3alii, ¢ KOTOPHIMU YTIPABIAIONIEH KOMIaHUEH
3aKIIOYCHBI  JIOTOBOPBI, JHOO 10  OTYYKICHHUIO
NMyIIECTBAa YKa3aHHBIM JIMIAM, 34 HCKIIOUCHHEM
CITydJaeB OIUIAThl PacXoOB, NEPEUNUCICHHBIX B ITYHKTE
102 wnacrosimumx IlpaBui, a Takke HHBIX CIIy4aes,
MIPeAYCMOTPEHHBIX HacTosiuMu [IpaBunamu;

M) CHEJNKH 0 MPHUOOpEeTeHHI0 B cocTaB (OHIA IEHHBIX
Oymar, BBINYIICHHBIX (BBIIAHHBIX) YHPaBIIOMICH
KOMIIaHMEH, a Tak)Ke aKIMOHEPHBIM HHBECTHUIIMOHHBIM
¢donmoM, AKTHBBI KOTOpOTO HaxXOAATCS B
JIOBEPUTEIIEHOM YIPABICHUH YIPABIISIOMEH KOMIIAaHUU
win QyHKIUH eTUHOIMYHOTO UCIIOJIHUTEIBHOTO OpraHa
KOTOPOTO OCYIIECTBISIET YIPABIIIIOMAs KOMIIAHHS;

6) 3aKJI0YaTh IOTOBOPHI BO3ME3JHOTO OKa3aHUS
YCIIyT, TO/JIeXKAIINX OIJIaTe 3a CYET aKTUBOB ()OHAA, B
ClTy4asiX, YCT@HOBJICHHBIX HOPMAaTHBHBIMH aKTaMH B
cdepe GIUHAHCOBBIX PHIHKOB.

37. VlHBeCTHLIMOHHBIC TIau CBOOOIHO 00OpaImaroTcs Mo
3aBeplIeHNH (OKOHYaHMHW) (opMUpoBaHHS (HOH/A.

CBOOOIHO
(OKOHYaHUM)

37. uBecTHnmonnsie nau
oOparmrarorcs o 3aBepIICHUI

CrenuanusupoBaHHBIH  JEMO3UTAPHI, PETHCTPATOP, topmupoBanus Gorza.
ayquTOpCKas OpraHu3alus HE MOTYT  SABIATHCA HHBecTHIMOHHBIE MNAW MOIYT oOpamarbcs Ha
BIIaJI€NbLIAMH HHBECTUIUOHHBIX MAEB. OPraHM30BAHHBIX TOPrax.
Crnenvanu3upoBaHHbI  JENMO3UTApUN,  PETUCTPATOD,
ayquTopcKas — OpraHu3als HE  MOTYT  SIBIATHCSA
BJIaJCJIbLIaMH HHBECTULIMOHHBIX 11AEB.
56. Bbinaua WHBECTHUIMOHHBIX I1aeB IIOCIE 56. Bblnaga MHBECTHUIIMOHHBIX MAaeB IOCE JaTh
Jatel  3aBepiieHus (OKOHYaHUs) (OPMHUPOBAHUS 3aBepuieHuss  (OkoH4aHus) ¢opmupoBanus  (GoHaa

(hoHIa OCYIIECTBISACTCS MPU YCIOBUU MEPEadu B UX
OTIATy JICHEXKHBIX CPEJICTB B CyMME HE MEHee:

- Opd  [EpBOHAYAIBHOM  NPUOOpETEHHU
MHBCCTULHOHHBIX [aCB:
. 300 000 (Tpexcotr Thicsiu) pyOneir — npu

nojave 3asiBKM HA MPUOOpETEeHHe MHBECTHUIIMOHHBIX
naeB arenty OOO «MK BEJIEC Kanurany;

. 5000 000 (IIstu MumMOHOB) pyOied —
pu nozjave 3asBKU Ha  TpHoOpereHne
WHBECTHIMOHHBIX I1aeB Ha OyMa)XHOM HOCHUTENe
yIOpaBislOed KoMIaHuu (B T.4. TNPU JIHIYHOM
oOpalieHnn 10 MECTy HaXOXKICHHS YTPaBIIAIOIIeH
KOMITaHWH, a TaKKe Tpd Tojadye  3asBKH
MOCPEJICTBOM ITOYTOBOH CBSI3H);

. 100 (Cra) pyOmneit - mpu mojiaue 3asiBKH Ha
npuoOpeTeHNe WHBECTUIIMOHHBIX I1aeB B  BHAE
JIEKTPOHHOTO JIOKYMEHTa HocpeacTBoM JImdHoro
KaOWHeTa WJIM NOCPEACTBOM 3amoyHeHus GpopM Ha

caiiTe  ympaBIsIoOledl  KOMIaHuu  WWw.veles-
management.ru.
MuHnManpHasT CcymMMa  BTOPOTO M KaKZOTO

MOCJICIYIONIET0 B3HOCA 10 TOW e 3asBKE Ha
NpUOOpeTEeHNe HMHBECTUIMOHHBIX I1a€B COCTABIISET
100 (Cro) pyoneii.

OCYIIECTBIISIETCSl MPH YCIOBHUH TEpeJaud B UX OIUIATY
JIEHE)KHBIX CPEJICTB B CyMM€ HE MEHee:

- pu IIEpBOHAYaIbHOM NpUOOpPETEHUU
MHBECTHIMOHHBIX [TACB:
. 300 000 (Tpexcor ThIcsu) pyOneit — mnpu

mojiaye 3asBKH Ha NPUOOpPETEHHE WHBECTHIMOHHBIX
naeB arenty OO0 «MK BEJIEC KanuTam»;

. 1000 (OnaHoii ThIcIYM) PpyOJeld — npu
nojave 3asiBKH HA MpHoOpeTeHHe HHBECTHIMOHHBIX
naeB Ha OyMa:KHOM HOCHTeJle YHpaBJsilOLIel

KOMIIaHHM HOMUHAJILHBIM Jep:kaTesieM (B T.Y. MPH
JIMYHOM  OOpalleHWH 10 MECTy HaXOMKIeHUsl
ynpapiasiiomeid KOMIAHHM, a TaKke TNPH Moaave
3afIBKH NOCPEACTBOM MOYTOBOIi CBA3M);

. 5000 000 (ITstn MuwIMOHOB) pyOneit — mpu
mojiaye 3asBKH Ha NPUOOpPETEHHE WHBECTHIMOHHBIX
naeB Ha OyMa)XHOM HOCHTEJIE YIPaBIISIONIEH KOMITaHUH
(B T.4. Ipu JTUYHOM OOPAIICHUH 10 MECTY HAXOXACHUS
YIpaBISIONIed KOMIAHNH, a TaKXKe MPU IoAave 3asBKU
MIOCPEACTBOM TIOYTOBOW CBSI3M), 32 HCKJIIOYeHHeM
ciay4asi, TpPeIyCMOTPEHHOr0 4YeTBepThIM ab3aneMm
HACTOSIIEro MyHKTAa;

. 100 (Cra) pyOxeit - npu nopave 3asBKH Ha
npuoOpeTeHne  WHBECTHIIMOHHBIX [AeB B  BHJIE
JJIEKTPOHHOTO  JOKYMEHTa THocpeacTBoM  JImuHOTO
KaOMHeTa WM MOCPEICTBOM 3aIojHeHHs (opM Ha caiite
yIpaBJisifollel koMmanun WWw.veles-management.ru.
MuHUMaNbHasE ~ CyMMa  BTOPOTO M KaXJOro
MOCNIEAYIONIEr0 B3HOCA 10 TOH K€ 3asBKEe Ha
nmpuoOpeTeHne NHBECTUIIMOHHBIX MaeB coctaBisier 100
(Cro) pyOuteti.

66. Pasmep Ha/10aBKH, Ha KOTOPYIO

66. Pasmep Ha/10aBKH, Ha KOTOPYIO
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YBEJIMIHBACTCS pacuérHas CTOUMOCTh
WHBECTUIIHOHHOTO T1ast, COCTABIISACT:

a) 0,5 (Homp menpIx mATh NECATHIX) MPOLEHTA OT
pacueTHOM CTOMMOCTH HWHBECTHUIIIOHHOTO Tas — B
cilydae Tepelavyd B OIUIATy MHBECTHIMOHHBIX I1acB
JIEHEeXKHBIX cpeactB B cymme o S5 000 000 (Ilstk
MHWUIMOHOB) PyOJIeH;

6) 0 (Homp) mpomeHToB OT pacdeTHOH CTOMMOCTH
MHBECTHLMOHHOTO Tasi (HagbaBKa He B3UMAeTCs) — B
cilydae Tepelavyd B OIJIaTy MHBECTHIIMOHHBIX I1acB
JICHEe)KHBIX CPEICTB B CYMME paBHOW W CBBIIIE
5000 000 (ITsitt MUILTHOHOB) pyOJIEH.

YBEJINYUBACTCS pacuérHas CTOMMOCTh
HWHBECTULIMOHHOTO I1ast, COCTABIISCT:

a) 1 (OamH) NPOLEHT OT pacyeTHOH CTOMMOCTH
WHBECTULIMOHHOTO Mas — B Cllydae Iepefadyd B OIUIATy
WHBECTHLIMOHHBIX 11a€B AEHEKHBIX CPEICTB B CYMME JI0
5000 000 (ITstr MHITHOHOB) pyOJIEH;

6) 0 (Honb) mpoLEHTOB OT pacyeTHOH CTOMMOCTH
WHBECTHITMOHHOTO Tas (HambaBka HE B3WUMacTcs) — B
cllydae MepeAayd B OIUIaTy WHBECTHUIHOHHBIX I1aeB
JICHE)XHBIX CPEJICTB B cyMMe paBHO# 1 cBbime 5 000 000
(Il MUJUTHOHOB) PYOJIEH.

79. Pa3mep ckuaku, Ha KOTOPYIO YMEHBIIIAETCS
pacdeTHas CTOMMOCTh HWHBECTHUIIOHHOTO Tasi TIpH
MOTANICHNH NHBECTHUIIHOHHBIX NaéB, COCTABIISCT:

a) 1 (OguH) NpoUEHT OT pacueTHOM CTOMMOCTH
WHBECTHLHOHHOTO Tasi — TIPH YCIOBHH, YTO CPOK
BJaJICHUSl WHBECTULIMOHHBIMHM MasMH COCTAaBIISIET JI0
365 (Tpexcot MIECTUAECITH TISITH) THEN
BKJIFOUUTENBHO CO JTHS BHECEHUSI B PEECTp BiIaAeibLEB
WHBECTHLMOHHBIX I1a€B NPHUXOJHOW 3amucu 00 uX
PUOOPETEHHH;

6) 0 (Honp) mpoOIEHTOB OT pPAacYETHOW CTOMMOCTH
HWHBECTUIIMOHHOTO Tas (CKUAKa HEe B3UMAaeTcs) — IpHu
YCIOBUM, YTO CPOK BIAICHUS WHBECTHINOHHBIMU
nmasiMu coctaBisier 6osee 365 (TpexcoT mecTuaecsaTu
IISITH) AHEH CO JHS BHECECHHUS B PEECTp BIIAACIBLEB
WHBECTHLIMOHHBIX IA€B IPUXOJHON 3amucu 00 uX

79. Pa3mep cKkuAKH, Ha KOTOPYIO YMEHBIIAETCS
pacueTHas CTOMMOCTb HHBECTHIIMOHHOTO Tas IIpH
MOTAIlICHAY UHBECTUIIMOHHBIX MaéB, COCTABIISCT:

a) 1,5 (Oana mesasi NATH JECATHIX) MPOLECHTA OT
pacueTHOM CTOMMOCTH WHBECTHIMOHHOTO Tas — TWpHU
YCIIOBHH, YTO CPOK BJIAJICHUS MHBCCTHIIMOHHBIMU TMAasMU
cocraBmsieT 10 365 (TpexcoT MIeCTHNECSITH IIATH) JHEH
BKJIFOUMTEJIHO CO JHS BHECCHUSI B PEECTp BIaJcibLICB
WHBECTUIIMOHHBIX T1a€B NPHUXOAHON 3amucu 00 WX

pHOOPETEeHUH;
6) 0 (Homp) mpouEeHTOB OT pacdyeTHOH CTOUMOCTH
MHBECTUIIMOHHOTO Tas (CKUAKA HE B3UMaeTcsi) — Ipu

YCIOBUH, YTO CPOK BJIAJICHHS MHBECTUIIMOHHBIMH MasMH
cocrapmsier Oonee 365 (TpexcoT MIECTUAECATH TISITH)
JHEH CcO [JHS BHECCHHsS B PEECTp  BIIAJICNBICB
WHBECTUIIMOHHBIX II1acB HpI/IXOL[HOfI 3aI1ucCHu 06 ux

yopaBisromeii kommaann B pasmepe 1 (OmgHOTO)
MIPOIICHTA CPEIHETOIOBOM CTOMMOCTH YHCTBIX aKTHBOB
¢oHma (HamoroMm Ha 1M00ABIEHHYIO CTOMMOCTH HE
oOnaraercsi), a  TaKkKe  CICHUAIA3HPOBAHHOMY
JIENO3UTAPHIO, peructparopy, ayIUTOPCKON
opraHmzanuu B pasmepe He Oonee 1 (Omnoro)
MPOIICHTA CPEIHET00BOM CTOMMOCTH YHCTHIX aKTHBOB

IPHOOPETCHUM. prOOpETEeHUM.
99. 3a cYeT WMyIIeCTBa, COCTABIIAIOILIETO 99. 3a cyeT MMYIIECTBa, COCTaBIAOMEro (GoHI,
¢boun, BBIIIAYUBAIOTCS BO3HArPaXKACHHS BBIIIJIAYMBAIOTCS BO3HArPAKICHUS YIPaBISFOLICH

KoMmaHuM B pazMepe 1,2 (OaHoM 1mesnoil AByX AecsAThIX)
MPOIICHTA CPEIHETOJ0BOM CTOMMOCTH YHCTHIX aKTHBOB
dorma (HamoroM Ha J00aBICHHYIO CTOMMOCTH HE
oOaraercs), a TaKxKe CIeIMATU3UPOBAHHOMY
JICTIO3UTAPHUIO, PETHCTPATOPY, ayIUTOPCKON OpraHU3aIiu
B pa3zmepe He 6osee 1 (OmHOTO0) MpOIIeHTa CPEIHET0I0BOM
CTOMMOCTH YHCTBIX aKTUBOB (hoHma (0e3 ydera Hajora Ha

102 nacrosaumx IIpaBui, a Takxke BO3HArpakI€HUs B
YacTH TPEBBIIICHAS Pa3MepOB, YKa3aHHBIX B ITYHKTE
99 wacrosmux IlpaBwi, wuam:  ynpabisirouiei
komrmaHud — | (OmuH) TPOICHT CpPETHEroJ0BOM
CTOMMOCTH YHCTHIX aKTHBOB (oHma (HajIoroMm Ha
J00aBIICHHYIO CTOUMOCTh HE oOaraercst),
CIIEIUAN3UPOBAHHOMY JIETIO3UTAPUIO,
perucTparopy, ayauTopckodl opranumszamum — 1
(OnuH) MPOIIEHT CPETHETOI0BON CTOMMOCTH YUCTHIX
akTHBOB (hoHJa (0e3 ydeTa Hajora Ha J00aBICHHYIO
CTOMMOCTH), BBITUTAYMBAOTCS yHpaBIsIONEn
KOMITAaHUEH 32 CYET CBOUX COOCTBEHHBIX CPEJCTB.

¢onma (6e3 yuera Hamora Ha J00aBICHHYIO JI00aBIEHHYI0 CTOMMOCTB ).
CTOMMOCTB).
103. Pacxonpl, HE TPeXyCMOTPEHHBIE ITyHKTOM 103. Pacxompl, He TpeXyCMOTPEHHBIE ITyHKTOM 102

HacTosawmx IIpaBui, a Takke BO3HArpa)aeHUsS B 4YacTH
MpEBBILICHUS] Pa3MEpoB, YyKa3aHHBIX B MyHKTEe 99
Hactosmux [IpaBwi, wiw: yrpaBisiomed koMmmnanun — 1,2
(OaHoii mesioii ABYX AeCATHIX) MPOLIEHTA CPEIHETOI0BOM
CTOMMOCTH YHCTBIX aKTHBOB (oHma (HamoromM Ha
JI00aBJICHHYIO CTOUMOCTh HE obxaraercs),
CIIENUAIN3UPOBAHHOMY  JIETIO3UTAPHUIO, PETUCTPATOPY,
ayauTtopckoil  oprammzanmd  — | (OaMH) TpOIEHT
CPEIHEr0/J0BO CTOMMOCTH YHCTHIX aKTHBOB (oHaa (0Oe3
yuera HaJiora Ha J1006aBIEHHYIO CTOUMOCTH),
BBIIUIAYUBAIOTCS YIPABIAIONICH KOMIIAHUEH 33 CUET CBOUX
COOCTBEHHBIX CPEJICTB.

I'enepanbHbIi AMpEKTOP
000 «YK BEJIEC MeHea;KMeHT»

O.E. PrikoBa
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