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O INIEPCIIEKTUBAX HAJIOTOBOI'O _
CTUMYJ/INPOBAHUSA UHBECTUIIUU B OBJIMTALIUU

Annomayusn. Poccuiickas 3koHoMuKa ucnsimoiéaem ocmpylo nOmpe6HOCmb 6 « OIUHHBIXY OeHb-
2ax, UCMOYHUKOM KOMOPLIX MO2YM CMamb UHECCMUYUU HACENeHUsS] 8 UHCMPYMEHNMbl PbIHKA YeH-
HbIX 6ymae. Peanvnoil anemepnamueoti 6aHKOBCKUM GKIAOAM U ONMUMALbHBIM UHBECTNUYUOHHBIM
UHCIMPYMEHMOM C RO3UYUU PUCKA U 00XOOHOCMU npedcmasgnsiomes obaueayuu. Cucmema Hanozo-
001004ceHUsL 00X0008 OM UHBECTNUYUIL ABTIACNCA OOHOU U3 KAI0YEBbIX NPOOILEM, MOPMOZAUUX UHEe-
CMUYUOHHYI0 akmueHocmo Hacenenus. OO60CHOBAHHAS HAN0208a51 NOIUMUKA Oydem cnocobcmeo-
6amb He MOJbKO USMEHEHUIO 8 UHBECTNUYUOHHBIX npuopumemax epasdcoan Poccuu, no u npusedem
K pa3eumuio QUHAHCOBLIX PLIHKOG U OUpoicesoll ungpacmpykmypul. B cmamoe npednodicenvl usme-
HEHUsL Cucmembvl Hari02000J10CeHUs, @ MAKAHCce OAHAd OYEHKA 6bl200 OJis UHEecmopa u 6100xcema.

Knrouesvie cnosa: dosepumenvhoe ynpaesienie, UHEeCMUYUOHHbIL HAIO206bIL 8blUem, UHOUBUOYATbHbIL
UHBECMUYUOHHDLL CYem, HAL02 HA 00X00bl PU3UYECKUX AUY, HALO2000N0dCeHUe UHGeCMUYUT,
obnucayuu, naegol UHEECMUYUOHHbLIL POHO, YACMHBIU UHBECTOP.
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ON THE PROSPECTS OF TAX INCENTIVES FOR
INVESTMENTS IN BONDS

Abstract. Russian economy is in dire need of “long” money, the source of which may be the popula-
tion s investments in securities market instruments. Bonds seem to be a real alternative to bank depos-
its and an optimal investment tool from a position of risk and return. Taxation system of investment in-
comes is one of the key problems hindering the investment activity of the population. Sound tax policy
will not only contribute to a change in the investment priorities of Russian citizens but will also lead
to the development of financial markets and exchange infrastructure. Changes to the tax system, as well
as an assessment of the benefits for the investor and the budget have been proposed in the article.
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OnHO# U3 yrpo3 SKOHOMHUYECKOW Oe30macHOCTH Poccuy BBICTYNAIOT HU3KHE TEMITBI 9KOHOMUYECKOTO POCTa,
B TOM YHCJIe, 00YCJIOBIICHHBIE OTPAHUYEHHOCTHIO JIOCTYTA K JIOJITOCPOYHOMY (pUHAHCHpOBaHWI0. Hapsay ¢ uHCTH-
TYIHOHAJIBHBIMH MHBECTOpaMH (MHBECTUIMOHHBIMU (OHIAMH, OaHKAMH W MEHCUOHHBIMHU (DOHAAMN) HCTOUHUKOM

COJIMHHBIX JCHET» B O9KOHOMHUKE MOTYT BBICTYIIATh HAKOIIJICHUSA HACCIICHUA. TpaIlI/IHI/IOHHO pOCCHﬁCKHe TpaxxaaHe
MPEAIOYUTAIOT XPAHUTh COOCTBEHHBIC COCPEKEHHS B BUJC JCHEKHBIX CPEJICTB B HAJTMYHOU (opMe WIIM Ha cue-
Tax B OaHKax, JIM0O pa3Melarh X B ACMO3UTHL. Tak, Ha pUCyHKe 1 BHIIHO, UTO B CTPYKType cOepexeHuil Hacene-
HUS TIpeo01aialoT ACTMO3UTHBIC BKIIAJbI U HAJHUHAs BaitoTa. Mx mons konebnercs B npenenax ot 84 % no 85,1 %.
[Ipu sTOoM TpubH3UTENHHO B 95 % ciydyaeB ¢u3mdecKkre Juia BRIONPAIOT KPATKOCPOUHBIE JIETIO3UTHI CO CPOKOM
1o 1 ropa (o metomosiorun cbopa nanHbIX banka Poccun, eciim 1eno3uT npuBiedeH CpoKoM Ha | roa, To OH BXO-

AT B KaTETOpuio «oT 1 roma 1o 3 jeT»).

© Conomenues A.C., 2020. Crarbs nocrynHa no aunensun Creative Commons «Attribution» («Atpubyunsi») 4.0. BcemupHas

(http://creativecommons.org/licenses/by/4.0/).
The Author(s), 2020. This is an open access article under the CC BY 4.0 license (http://creativecommons.org/licenses/by/4.0/).
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Oyenka unsecmuyull

CKIIOHHOCTD K yJABTPAKOHCEPBATHBHBIM MHBECTHIIMSIM O0YyCIIOBIIEHA HM3KOW (DMHAHCOBOW IPaMOTHOCTHIO Ha-
CEJICHHs U ero HeloBepHeM K (MHAHCOBBIM MHCTUTyTaM. B Hacrosmiee Bpems B Poccun peanusyeTcs: KOMIUIEKC
IporpammM, HalpaBJICHHBIX Ha MOBBIICHUE ((UHAHCOBOW IPaMOTHOCTH, B TOM YHCJIC, ODUCHTHPOBAHHBIX HA TOBBI-
IIeHNE 3aMHTePECOBAHHOCTH HACEJIeHHs B JOJITOCPOYHBIX MHBECTHUIUAX HA PhIHKE LIEHHbIX Oymar. Hanbonee npo-
CTBIM U JOCTYHHBIM HHCTPYMEHTOM HMHBECTHPOBAHUS, albTEPHATUBHBIM OAHKOBCKUM BKJIaJaM, IIPEACTABIACTCS
npuobpereHue obnuraunii. THBecTHpoBaTh B JaHHBIC LIEHHbIE OyMaru rpaxkJjaHe MOT'YT HECKOJIbKUMHU CIIOCOOaMH:

—  CaMOCTOSITENIBHO, OCYIIECTBIISISl ONEpaluu Yyepe3 OpOKEepOB;

nepemaB CBOM cOepexeHus: nmpodeccuoHanaMm — JOBEPUTEIHHBIM YIPABIAIOMNM (MHIUBHAIYyaIBHOE TOBE-
pPUTEIBHOE YIIPaBJICHHUE);

MyTeM MPUOOPETEHUSI WHBECTUIIMOHHBIX T1a€B OOJIMTallMOHHBIX (DOHIOB WIIM BHIOOpPA COOTBETCTBYIOIIUX
cTpareruii (y4acTue B KOJUIEKTHBHOM WHBECTHPOBAHHUN).

B otiinuue ot pa3menieHus CpeACTB B ACTO3UTH, HHBECTUPOBAHKE B OOJIUTAIIMH XapaKTepHU3yeTCcs OoJiee CIIoK-
HBIM HaJOTOOOIIOKEHHUEM, U B PAJIC CIy4aeB CYMMBI YINIAUUBACMOTO HAJIOTA HA TIOXOJbI OT MHBECTHUPOBAHUS SIBIISIFOT-
¢s BeCbMa CyLIECTBEHHbIMU. HEOJTHO3HAUHOCTh JEHCTBYIOIIET0 HAJIOTOBOIO 3aKOHOAATEIbCTBA AE/Ia€T HHBECTHIIMOH-
HBIC 3aTpaThl FPAXKIaH HEONPEACISHHBIMHU, YTO 3aTPYIHSICT IPOTHO3UPOBaHUE OyIyIIel JOXOJHOCTH OT MHBECTUIUH.
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Jlos1s1 BKJIAJJOB CO CPOKOM 3 JIeT B 001eM 00beMe BKIIa10B

I Josist BKJIAI0B CO CPOKOM MeHee | roia B 001iemM o0beMe BKIaI0B
Jlonst BKI1a/10B B 00111eM 00beMe cOepeKeH it

I {0151 HATMYHOMN BaJIIOTHI B 0011[eM 00beMe cOepexeHHi

—— Jlonst HaTMYHO BaJIOTHI U BKJIAJIOB B 0011eM 00beMe cOepekeHHH

Hcmounuxu: [13; 14]

Puc. 1. Ctpyxrypa cOepexeHII HacCeIeHNS 1 CPOYHOCTH BKIAJ0B (PHU3UIECKUX JIHII 3a repruof ¢ staBaps 2018 r. mo aBryer 2019 1

J1y1st TOro 4TOOBI OICHUTh UHBECTUIMOHHYIO ITPUBJICKATCILHOCTD BIIOKECHUN B 0OIUTaIuy, HE0OX0IMMO Mpoa-
HaJU3UPOBATh PACXOJbl HHBECTOPA Ha JIOBEPUTEIBHOE YIIPABIEHUE C YUETOM BBHIOPAHHOTO CITIOC00a WHBECTHPOBA-
HUS, ICHCTBYIONINX BAPUAHTOB HAJIOTOOOJI0KEHHUS €T0 JIOXOJI0B, a TAK)KE MEP HAJIOTOBOTO CTUMYJIUPOBaHMS (HAIJIO-
TOBBIX JIbTOT U BBIYETOB).

B cootrBerctBum co ct. 807 I'pasknanckoro koaekca Poccuiickoit Denepanuu, oOnuranus mpeacTaBiIseT cooon
3aKJIFOUYCHHBIN B BUJIE SMUCCUOHHOM IIeHHOW Oymaru noroBop 3aiiMa [1]. JlanHas nieHHas Oymara 3akperuisieT mpa-
BO €€ BJIAJIEJIbLIa Ha ITOJIYyYECHHUE B IPEAYCMOTPEHHBIA B HEM CPOK €€ HOMUHAJIBHOM CTOMMOCTH WJIM MHOTIO MMYIlle-
CTBEHHOTO dKBUBajeHTa. Kpome Toro, oOmurarmeii MokeT Takke OBITh MPETyCMOTPEHO MpaBo Ha MOIyYeHHE TIPO-
LIEHTOB 100 WHBIX HMYIICCTBEHHBIX MpaB. JloxoqamMu 1o oOnuranusM Mpu3HAKOTCS MPOICHT U (MJIM) TUCKOHT [3].

B omnuuune oT pa3MmelieHus CpeACTB BO BKJIaJaxX, IPU HHBECTUPOBAHUM B IICHHBIC OyMaru rpaxjaHe CTaJKHUBa-
FOTCS ¢ IPOOJIEMON OTIpeIeTIeHHsI HalToroo0IaraeMoii 0a3bl 1Mo HAJIOTY Ha JToXonbl Gpusndeckux iui (garee — HDJIT).
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Becmnux ynusepcumema Ne 8, 2020

HanoroBsiM 3aKk0HOJATENTECTBOM IPEIYCMOTPEHO HECKOJIBKO BApHAHTOB MPUMEHEHHS HAJIOTOBBIX BbIYEeTOB. OHAKO
BBIOOp ONITUMAIHLHOTO BapHaHTa U3 MpemaraeMeix HamoroBeiM kogekcoM Poccuiickoit @eneparnu (nanee — HK PO)
AJBTEPHATUB TIPEJCTABISACTCS CIOKHBIM BorpocoM. OJHUM W3 pelICHUN JaHHOW MPOOIeMbl SBISIETCS HUCIOIb30Ba-
HUE yCIIYT JOBEPUTEIBHOTO YIIPaBICHUSI.

[Ipn mepenade nMmymiecTBa B WHAWBUAYAJIbHOE TOBEPUTEIBHOE YIIPABICHHUE MpaBa COOCTBEHHOCTH Ha HETO
OCTAIOTCsl Y HHBECTOpA, a HE MEePEXOAST K YIPaBIAIOIIEMY, CICI0BaTEIbHO, 0053aHHOCTD YIUIAThl HAjora Ha J10X0J
BO3JIaraeTcs Ha yupeauTess ynpasieHus (pu3ndeckoro auna — naBectopa). OQHaKo, B COOTBETCTBUH C JICHCTBYIO-
MM 3aKOHO/IaTeIbCTBOM, yAepxkaHue u nepedncienue B 6romxer H/ DI ocymecTBnser ynpapistoniuii (ecim nHoe
HE MPEIYCMOTPEHO JJOTOBOPOM JIOBEPUTEIIHHOTO YIIPABICHHUS ). B CBS3U ¢ 3TUM yIPaBIISIONIHNMA TOJDKEH TPUHUMATh
WHBECTHUIIMOHHBIE PEHICHHS C YIETOM 0COOCHHOCTEH MPUMEHEHHS! HaJIOTOBBIX BBIYETOB.

[Ipu mHBECTHPOBAHNH B AW HHBECTUITMOHHBIX (DOHOB MPOOIEM C HAOTOOOIOKEHHEM HE BOSHUKAET HU Y UH-
BECTOpa, HU y ympasisitouero. [Ipyu BraneHnu MHBECTULMOHHBIMU TasiMu MeHee Tpex jeT HADII ynepxxkusaercs
C Pa3HMIIBI MKy IIEHOW MPUOOPETCHUS U IICHOW MPOIAXKH I1asl.

[Ipu uHBIX e (opMax WHBECTUPOBAHUS y WHBECTOpA, HE MMEIOIIEro Mpo(ecCHOHANBHBIX 3HAHUI B 00JaCTH
HAaJIOTOO0JIOKEHUS, MOTYT BOSHUKHYTh CIIO)KHOCTH, HE TOJIKO TIPU ONIPE/ICIICHUH CyMMBI HaJloTa, HO U B YaCTH TPHU-
MEHCHUS TeX WJIM WHBIX HAJIOTOBBIX BHIUECTOB.

CornacHO pOCCHHCKOMY HAJOTOBOMY 3aKOHOJATEIHCTBY, MOMydYeHHEe (U3UIECKUMU JTUIIAMH JI0X0/a 110 00~
ranusiM Ha cueTa JOBEPUTEIbHOIO YIIPABICHUS MOXET OCYIICCTBIATHCS HE TOJBKO B (pOpMe MpOoIeHTa, HO U JI0-
X0/la OT peaju3aluy IeHHBIX Oymar (pa3HUIBI MEXIy IleHaMu NpuodpereHust U npopaxu). OnpeaencHue Ha-
moroBoi#t 0a3wl misa ucuunciaeHus HJDJI mo omeparusam ¢ 1eHHBIMA OyMaraMu OCYIIECTBIISIETCS B COOTBETCTBHH
co ct. 214.1 HK P® [2]. Hanorosas 0a3a mpexncraBiseT co00i pasHUIy MEXIYy CYMMOH MOJYyYCHHBIX B TeUe-
HUE€ HAJIOTOBOTO MepHoja JOXOA0B U CYMMOM TOKYMEHTAaIbHO MOATBEPKIECHHBIX pacxooB. CTOUT OTMETUTD, YTO
pacdeT 0a3bl BeAETCA pa3felbHO MO 00paIIaoIINMCs H He 00pallaronuMcs Ha OPTaHN30BaHHOM PBIHKE I[E€HHBIM
Oymaram. HemanoBaxHbBIM ()aKTOPOM SIBJISIETCS BKJIIOYCHUE B COCTAB JOXOJ0B M PACXO/J0B CyMM HAaKOTUICHHOTO,
HO HE BBHIIJIaYeHHOTO KymoHHOTO moxona (mamee — HK]I) [4; 5]. Ilpu npuHSATHN pemIeHUs O COBEPIICHUH OIepa-
M Ha PBIHKE IIEHHBIX OyMar ympapisioleMy HeoOXoauMo oOpamiaTh BHUMaHUE Ha MCYHCICHUE CyMMBI Hallo-
ra, KOTOpO€ BIUAET Ha UTOTOBOE 3HAYEHUE JOXOAHOCTH.

B nensix nmopaepkanusi MHBECTUIITMOHHOTO CIIPOCA TO3TAMTHO BBOAMIINCEH PA3IMYHBIE HAJOTOBBIE BBIYETHI U JIBIO-
Thl. B HacTosimee BpeMst IEUCTBYIOT MSITh MHBECTUIIMOHHBIX HAJOTOBBIX BBIYETOB U JIbIOT, KOTOPbHIE YMEHBILIAIOT Ha-
noroo0araemyto 6azy mo HJ{DJI:

— WHBECTUIIMOHHHBIN HAJIOTOBBIA BEIYET MPHU JOITOCPOIHOM BJIAJACHUU IICHHBIMUA OymMaramu;

— WHBECTHIMOHHHAS JIbTOTA MPH JIOJITOCPOYHOM BIIaJIEHUU IIEHHBIMH OymMaramMi KOMIaHUH BBICOKOTEXHOIIO-
TUYHOTO (MHHOBAIMOHHOTO) CEKTOPa YKOHOMUKH;

— UVHBECTHUIIMOHHBIA HAJIOTOBBIA BBEIYET MPU OTKPBHITHH WHIWBUAYAIBHBIX HHBECTUIIMOHHBIX CUETOB;

— HWHBECTULIMOHHAS JIbIOTa MPU MOJYYEHUU KyIOHHOTO J10X0/1a;

— IIBroTa MpH IMOJYYEHUHU J0X0Ja Mo eBpoobnuranusm MunHHcTepcTBa (hruHaHCcoB Poccuiickoit denepanun
(ocBoboxknenue or HJDJI noxona B BUEe MOJTOKHUTEIHLHOW KYpCOBOM pPa3HHUIIBI).

W HBeCTHITMOHHBIN HAJOTOBBIN BBIYET MPHU JAOJITOCPOYHOM BIIQJICHUHW IEHHBIMH Oymaramu, oOpamaroniinmMu-
Cs Ha OPraHW30BAaHHOM PBIHKE U NPUOOpeTeHHBIMU He paHee | sHBapst 2014 1., onpenenseTcs B COOTBETCTBHHU
coct. 214.1, 214.9 u 219.1 HK P®. MunumaiibHbIi CPOK BJIaJCHHs OOJUTAIUsIMU HE JOJKSH OBbITh MEHEe 3 JIeT,
a TIpeAeTbHBIN pa3Mep HAJIOTOBOTO BRIUETA B HAJIOTOBOM ITepHOJE ompeensercs mo ykazannoit B HK P® dopmyie:

Xipax = K5 X3 man.pyo., (1)

rac Xmﬂx — MNPCACIbHBIM pa3sMEp HAJIOTOBOI'O BbIYUCTA, Kl¢6 - KOB(l)(l)I/ILII/IeHT, BBIYUCIACMBIN I10 (bOpMy.]'IGI

n V .
K _Zi:.’) ’Xl (2)
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2

142



Ouyenxa uneecmuyuil

e V, — I0XO/bl OT peanu3anuu (oramenus) Oymar B HAJIOTOBOM MEPUO/IE, HAXOSIIMXCS B COOCTBEHHOCTH HAJIO-
rOIUIaTeJIbIINKA HE MEHee 3 TOJIHBIX JIET, i — KOJIMYECTBO IIOJHBIX JIET BJIAJCHHUS.

[Ipu 3TOM HEOOXOMMMO OOpaTHUTh BHUMAHHE Ha CIICTYIOIINE aCTIEKThI: &) CPOK BiIaACHMs 0OpallaloIUMHUCS Ha Opra-
HU30BaHHOM PBIHKE IIEHHBIMU OyMaraMu ucaucisiercst ucxons u3 Merona FIFO (peanuzarys (noramieHre) mpruoOpeTeHHbIX
TIEPBBIMU 110 BPEMEHN MHCTPYMEHTOB); 0) (PHHAHCOBBIN Pe3yNbTaT JOIKEH OBITh MOJIOKUTENbHBIM. [ [puMenerre tanaoro
THUIA HHBECTULMOHHOTO HAJIOTOBOTO BhIYETA HE PACcIPOCTPAHSACTCs B OTHOLICHUH JJOXOZOB M0 MporeHTam (KyrnoHam) [11].

B 2016 r. 6112 BBeIeHA BO3ZMOXKXHOCTD TPUMEHEHUS JTLIOTHI HAa JOJATOCPOYHOE BIAJCHUE IICHHBIMU OymMaramu,
OJIHAKO COZCprKalllasl OrpaHMUCHUE B OTHOLIGHUH MEPEUHs JOCTYIHBIX U MpUoOpeTeHus eHHbIX Oymar. OHU J0ITK-
HBI OBITH SMUTHPOBAHBI KOMITAHUSIMHU BBICOKOTEXHOJIOTMYHOTO (MHHOBALIMOHHOT0) CEKTOpa SKOHOMHUKH. B T0 e Bpe-
M CPOK HETPEPBHIBHOTO BIAJACHHS TAKUMU MHCTPYMEHTaMH ObII CHIDKEH A0 | roga [2]. lanHas Hamorosas Jbro-
Ta peiictByeT 10 31 mexabps 2022 1. Ilo cocrosauto Ha 1 nexadps 2019 1., mo marmasiM [IAO MockoBckast Oupika,
B MepeUeHb BKIIIOYCHBI TOJIBKO aKIIMM YEThIPEX KOMIIAHUK W Bcero opHa obmuranus [12].

Ecnu nHBecTOp BBHIOMpAET AJ1st ce0st CrocoO MHBECTHPOBAHUS, MTPETIONATAIONINI OTKPHITHE HHINBUIyaJIbHOTO HH-
BeCTUIMOHHOTO cueta (nanee — MMC), To OH 110 3aK/IIOYEHHUS JOTOBOPA JOBEPUTEILHOTO YIPABICHUS TODKEH CaMo-
crositenbHo caenarh Beioop Tuna UNMC («A» unu «b»), 4To NoBiIMsET Ha JanbHeiiee HalorooonoxeHue J0Xoa0B [9].

HNUNC tuma «A» maet BO3MOKHOCTh HHBECTOPY BOCIOJIB30BAThCSI HAIOTOBBIM BBIYETOM B pa3Mepe JIEHEKHBIX
CPEICTB, BHECEHHBIX UM B HAJOrOBOM IIEpHOJie HA MHAMBUAYaJIbHBIM HHBECTUIMOHHBIN cuet [7]. Ilpu aToM coBo-
KyInHBIA 00BEM CpeiCTB, pa3MellaeMbIX B TeueHue oryeTHoro rona Ha MMUC, He moxeT npesbimats 1 MuH pyo.,
a MakCUMaJjbHas CyMMa, C KOTOPOH MCUUCISETCS WHBECTHIIMOHHBIN HAMOTOBBIN BbIUeT, cocTasisieT 400 Toic. pyo.
To ectb, cymma HasioroBoro Boiuera nmo HJ®JI 3a oT4eTHBINA NIEpUO/] HE MOKET NPEBBICUTH MEHBIIYIO U3 BEJIMYUH:
52 TeIC. pY0. WM cyMMBI yradeHHoro 3a ron HADJL.

HUHNC Ttuna «b» mo3BosiseT 0CBOOOAUTH JOXOAbI OT OIEPAIMi Ha PHIHKE IIEHHBIX OyMar ImpH YCJIOBHH JIEHUCT-
Bus moroBopa Ha Bemenne UMC me mernee Tpex jet [10]. B ToM umciie qanHass HopMa pactpoCTpaHsIeTCsT Ha JOXO-
Il B BUJIE TIPOLICHTOB (KyIIOHOB), €CJIM MOJIyY€HUE TAKOTO JI0X0/a HE MOANAAAcT IO/ ASHCTBUE APYTUX JBroT [6].

B 2017 r. Bectynunu B cuny usmeHenus 8 HK PO, npepocraBuBiine nHBeCcTOpaM, Mo HalleMy MHEHHIO, Hau-
0oJiee PUBJIEKATEIBHYIO JBIOTY, KOTOpas Mo3BoMIa 0cBOOOANTL OoT HJDJI mpomeHTHBIE JOXOIbI, TTOJTydaeMble
OT ompee/eHHBIX HHCTPYMeTOB. Cpean TaKMX WHCTPYMEHTOB MPUCYTCTBYIOT U HEKOTOPBIE KaTeropuu oOIuranuii,
KYIOHHBIE BBITIIATHI IO KOTOPBIM 0CBOOOXAeHbI oT yruiaTsl HDJI:

— obOmuranum (hemeparbHOTO 3aiima;

—  o0ONuranuy BHEITHUX OOJTUTAIIMOHHBIX 3aiMOB (eBpooOimraiiu MuHHcTepeTBa prHaHCOB Poccutickoit denepariym);

— HOMHHHPOBAaHHBIEC B HALIMOHAIHHOW BaJIfOTE OOIUTAIIMH POCCUNCKUX IMUTEHTOB, pa3MelleHe KOTOPBIX CO-
crossioch He paHee | sauBaps 2017 1.

Ocoboxnennto ot ymiarsl H®DJI nomiexar ToNbKo Te KyIOHbI KOPIIOPATUBHBIX M OMPKEBBIX 00IHUralui, CymMmMa
BBIMJIATHI 110 KOTOPBIM HE TIPEBBIIIAET CYMMY, PAaCCUMTAaHHYIO HUCXOAS U3 KJIIoUeBOM cTtaBkn banka Poccum, neicTBoBaB-
nIell B TEUEHHE KyIOHHOTO MEepHoia U YBEIWYEHHOHN Ha MATh MPOLEHTHBIX MyHKTOB. [Ipn 3TOM BBIIIa4€HHBIN KYIOH-
HBIH 10XOA HE YMEHBILACTCS] Ha CYMMY OTPHLIATENILHOTO (PMHAHCOBOTO pe3yibTara. C MO3WIHKM HHBECTOPOB U YIIPaBIIs-
FOIIMX OYEBUIHBIM HEIOCTATKOM JAHHOM JIBTOTHI SIBIISIETCS YBETMYEHNE PHCKA HEJOCTHYKEHHUS O’KUIaeMOM JTOXOTHOCTH.

IIpu ncuncnennn cymmsr HJI®DJI, mourexaieii yrare B OFO/DKET, ClleyeT pyKoBoacTBoBaThes cT. 214.2 HK P®.
VYcTaHOBIEHO, YTO B OTHOIICHUHU KYIOHOB 10 pacCMaTpUMBAaEMBbIM BbIIIE KaTETOPUSM OONUTalMid, Hamorosas 6asza
oTpesieNIsieTCs] Kak pa3HuIa Mexy (pakTHUeCKH MOMyYeHHBIM JJOXOIOM U JJOXOJIOM, UCUHCICHHBIM HCXO/S U3 KITFO-
4yeBoi craBku banka Poccuu, yBennuenHol Ha 5 m.m. Kpome Toro, BelIJIaTa 10 KyHOHY MPU3HAETCS OTAECIbHBIM
noxonoM u obnaraercss HA®DJI mo craBke 35 % u He BKJIIOYAETCs B ONpeAeiCHUE HAJIOTOBOW 0a3bl M0 Omepanusm
C LEHHBIMU Oymaramu 3a oTueTHbIN nepuo. [loaTomy HajorooOmaraemasi 6a3a He MOXKET OBITH YMEHBIIICHA Ha Be-
JUYHHY OTPHULATEIbHOIO (PMHAHCOBOIO PE3YJIbTaTa 0 UHBIM MHCTPYMEHTaM.

ITo cocrosinuio Ha 26 Mapra 2020 1. cTaBka pepuHaHCUPOBAHUS NPUPABHUBACTCSA K KIIOYEBOH M COCTAaBIISICT
6,00 % Tom0BBIX, ClleOBATENLHO, IPH MPEeBbIIICHHH cTaBKU KyrnoHa 11,00 %, tpebyercs ymmatuts HIDJII.

Jloxonpl B BUIE AUCKOHTA, IMOTydaeMbIe TIPH MOTAIICHUHA OONHUTAIU POCCUMCKUX OpTaHW3aIlni, HOMHHUPO-
BaHHBIX B PyOJIsIX U SMUTHpOBaHHBIX nocine | staBaps 2017 1., ocBoOoxkaarores ot yriarel H/I®DJI. Hanorosas 6a3a
MpH MpojJake oONMHUranuii 10 1aThl NOTANICHUS OYJIET ONMpEeNesaThCs KaK MOJOKUTENbHAs pa3HUIa MEKIY LEHOH
WX TIOKYTIKY | I[eHOH mpoxaku. Pazmep camoro Hasora ucunciusercs nmoctaBke 13 %.
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B konie 2018 1. Obu1a BBeJIeHA JIbIOTa, 0CBOOOXKAaromIas nHBecTopa oT yiwiarel HJMJI nmpu npongaxe (morarie-
HUW) eBpooOuranuii Munucrepcra huaancoB Poccutickoit @enepanun (nanee — MuHGUH) Ipu BOSHUKHOBECHUN
JOTIOJIHUTENILHOTO JI0X0/1a B BUJIE KypCOBOW pa3HUIILl. PaHee npu onpeneiaeHnn HajgorooOmaraeMoi 6as3sl MpH ore-
pamusix ¢ HOMHUHUPOBaHHBIMH B WHOCTPAHHOM BaJlIOTE TOCYIapCTBEHHBIMHU IICHHBIMU OyMaramu ympaBisIOLIeMY,
KaK HaJIOTOBOMY areHTY, IIPH BO3HUKHOBEHUH TTOJIOKUTEIIHFHON KypCOBOW pa3HHITEI TpeboBanochk ucuucants HJIDJI.
Takum oOpa3oM, mony4eHne yObITKa OT ONepaluii ¢ ICHHBIME OymMaraMu B MHOCTPAHHOW BasOTe (YTO MPEACTAaB-
JseT OO0 (haKkTUUECKOEe CHUIKCHHE KaluTaja), MPUBOAMIIO K eIle OOJIBIINM MOTEPSIM B BAJIFOTE MHBECTUPOBAHUS.
W3meHeHue JaHHONH HOPMBI [TO3BOJMIIO IPOTHO3UPOBATh JOXOAHOCTh K MOTaLIeHUIO (Ipojaxe) odaurauuii ¢ yue-
TOM HaJIOTOBBIX M3ACPIKEK €Ile Ha HAauyaJIbHOM dTare npu GOPMUPOBAHUM MHBECTHLHOHHOW cTpareruu [8]. OTme-
THM, YTO NMMPOTHO3UPOBATH JTOXOHOCTH CTAJI0 BO3MOXHO TOJIBKO B BAJIIOTE OOIUTAINH, IEPEOIICHUBATH JOXOIHOCTh
B py0JI€BOM 3KBUBAJICHTE OCTAETCS 3aTPYAHUTEILHO BBUY BHICOKOH BOJATUIBHOCTH Kypca HAallMOHAJIBHOM BaJIOTHI.

PaccMmoTpeHHbIE BbIIllIE HAJIOTOBBIE JIIOTHI U BBIYETHI MOYKHO COBMEIIATH AAJIEKO HE BO BCEX ciydasdx. B psne
CUTyaI[iil MPUMEHEHNE OTHOTO BhIYETa MCKIII0YaeT BOZMOKHOCTH MCIIOIb30BAHUS JITOTHI HIIM APYTOTrO BhIueTa. Tak-
xe npoOseMy IpeAcTaBisieT GakT, 4YTO JOXOAbI, IOITYUSHHbIE 10 OOIUralisIM OZHOTO 3MUTEHTA C OAMHAKOBBIM KY-
MMOHOM W CPOKOM TOTallleHus, HO IPH Pa3UYHbIX JaTaxX BbITycKa, MoryT obnararbess H/IDJI mo pazueiM cTaBkam.
OTcyTCTBME €IMHON M MOHSATHOM JJI MHBECTOPA CHCTEMBI HAJIOTOOOI0XKEHHS I0XOJOB OTPAHMYNBAET yIPABIIAIO-
mux npu GopMUpPOBaHUH MTOpTdEIs o0uranuii, a Takxke CHIKaeT dP(PEKTUBHYIO TOXOJHOCTH MOPTdEIs.

[TpumeHeHNe HAJIOTOBBIX BBIUETOB TAKXKE 3aBUCHT OT (POPMBI MHBECTUPOBAHUS: MHANBUAYaIbHASI WIIH KOJUICKTHB-
Has (Tabn. 1). B oTHOmIEHNN 1OX0/I0B, MOTyYaeMbIX P HHBECTUPOBAHNH B ITaeBble MHBECTUITMOHHBIE (POHIBI (Iaee —
[N D), npumeHsieTcst 0coObIH MOPSIOK HATOTO0OI0KEH I, 00YCIIOBIEHHBIH TeM, 4To [T D He sBiseTcs IopuanIecKiuM
auioM. VIHBECTHIIMOHHBIE Tl YIOCTOBEPSIIOT MPaBO COOCTBEHHOCTH (HPM3MYECKOTO JIHMLA HA UMYIIECTBO C YCIOBHEM
ero oObeJIMHEHHsI C UMYIIECTBOM MHBIX yupeauTenel ynpasineHus. [Ipu naBectupoBannu B ooiurannonnsiii [TNO,
HWHBECTOP MPHOOPETACT HE OOMUTANINHN, @ MHYIO IICHHYI0 Oymary — mai. [103ToMy B OTHOIIIEHUH TOXOOB 110 OOJIUTAITH-
SIM, TIOCTYTAIOLIMXHA CUeTa JOBEPUTEIbHOrO yrpasieHus [ D, He mpuMEHSIOTCS BBILIEPACMOTPEHHBIC JIBIOTHI U BbI-
YeThl 32 UCKITIOYEHUEM OJIHOTO €IMHCTBEHHOTO — MHBECTUI[MOHHOTO HAJOTOBOTO BBIYETA MPH TOJITOCPOYHOM BIIAICHUU.

Tabnuya 1
CpaBHHUTENbHBIN aHAJN3 BO3MOKHOCTH MPUMEHEHUS] HAJIOTOBbIX BBIYETOB H JIbIOT
B 3aBHCHUMOCTH OT CIOCO0Aa MHBECTHPOBAHUS B 00JMTalMu

KosiekTuBHOE
NuauBuayaibHOe HHBECTHPOBaHUE
HHBECTHPOBaHHE
HauoroBbiii BbI4eT/JIbroTa UnpuBuayaabHoe .
CamocTosiTeJILHOE O0aurannoHHbII
JI0BepUTEIbHOE
ylpaBJjieHH e nno
ynpaBJieHHe
MHBecTULIMOHHBIN HAJIOTOBBIN BBIUET MPU N N N
JIOJITOCPOYHOM BJIQJICHUU IICHHBIMH OymMaraMu
MHBecTUIIMOHHAS JIBFOTA [P JA0JITOCPOYHOM BIaJICHUU
IIEHHBIMHA OyMaramMu KOMIaHUH BBICOKOTEXHOJIOTHYIHO- + + +

r0 (MHHOBAIIMOHHOTO) CEKTOPa AKOHOMHKHI

MHBeCTUIIMOHHBIM HATIOrOBBIM BbIYET NpH OTKpbITHH MNC + + -
WHBecTULIMOHHAS JIbIOTA IPU MOTYYEHUH N N 3
KyIOHHOT'O J0X07a

JIprora mpu mosyueHMu A0XOJA MO €BPOOOIUTAIUSIM N N B

Munonna
Cocmasneno asmopom no Mamepuaiam ucciedo8anus

Ha nam B3mis, cymecTByIOmnid nepedeHb U chepbl MPUMEHEHUS HAJTOTOBBIX BBIUETOB U JIBTOT MO ONEPALIUIM
¢ ieHHbIME Oymaramu ¥ nasmu [TM® tpebOyeT KOppeKTUPOBKH, HalleIEHHOW Ha YIpOIIeHHE Tpoliecca HaJoroooo-
JKEHUS T0XOJ0B, B YEM 3aMHTEPECOBAHO KaK TOCYAApCTBO, TAK M BCE YYACTBYIOUINE B HHBECTHIIMOHHOM IIPOIIECCe
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Oyenka unsecmuyull

nuna. Jns JOTMOTHUTENIBHOTO CTUMYIUPOBAHNS HMHBECTULIIMOHHOM aKTUBHOCTH HACEJIEHUS U Pa3BUTHS MHCTUTYTa
JIOBEPUTEJILHOTO YNPaBJICHUSI PEKOMEHAYEM CIEAYIOIUE MEPBI.

1. YHHQHUIMPOBATH MOPSAIOK HATOTOOOIOKEHHS JOXOJ0B OT HMHBECTUPOBAHUS B OOJUTalli BHE 3aBUCUMOCTH
OT JaThl UX pa3MEUIeHUS U BaIIOTHI, B KOTOPOW OHW HOMHUHHPOBAHBI.

2. Crasku HJ[®DJI nenecooOpa3Ho ycTaHABIMBATh B 3aBUCUMOCTH OT KaTE€ropHil SMUTEHTOB OOIUTAIIHIA.

3. 3aMEeHUTH CYyIIECTBYIOINE NHBECTULHOHHBIE HAJIOTOBbIE BHIYETHI HA HAJIOTOBBIE JIIOTHI:

— JUISL BCEX TOCYIAPCTBEHHBIX, CyOdenepanbHbIX, MyHUIIUNAIBHBIX [IEHHBIX Oymar u eBpooOnuranuii MuH-
¢buHA HEOOXOIUMO OCBOOOINTH KyMOHHBIN moxon o HADJI n BaatoTHONW TIEPEOTICHKH;

— JUIsSL KaTeropuii oOuranuii, 3a UCKIOUEHUEM MEPEUUCIICHHBIX B 1. 3, onpenensats 6a3y no HADJI Ha oc-
HOBE MPHUHIIMIIA PEBBIIICHNS HAJ Pa3MepoM KIIIOYEBOW CTaBKU, YBENUYEHHOH Ha 5 m.u. [t TUCKOHTHBIX 00JH-
ranuii HeoOXOIUMO TPETYCMOTPETh aHAJIOTHIHBIA MEXaHNW3M HAJIOT000IOKeHUs. Ecy cTaBka KyImoHa (JIHCKOHTA)
MPEBBIIIAET BhIIICYKa3aHHOE 3HaUeHUE (KITI0YeBasi CTaBKa IuTocC 5 11.11.), To cienyeT B3uMarh HJADJI ¢ cymmer dak-
TUYECKH MOJyYeHHOTo (DMHAHCOBOT'O pe3ylibTaTa 1o craBke 35 %. JloXo/bl, He MPEBBIMIAIONINE KIUEBYIO CTaBKY
IUTIOC 5 TLIL., TIeecoo0pa3Ho 0cBoOOAUTE OT Haorooomoxenus HIADJII;

— KYNOHHBIH OXOA MO OOJUralusM BBICOKOTEXHOJIOTMYHBIX M HAYKOEMKHX KOMIIAHUN HEOOXOIHMMO IOJIHO-
ctpio ocBobonuTh o HJADJI. [Ipu sTOM KpUTEeprH OTHECEHUS] KOMIIAHUH K JaHHOW KaTeropuu CUMTaeM HeoOXOo/u-
MBIM IIEPECMOTPETH C LEIbI0 CMATYEHUs! TPeOOBaHMUIA;

— TIpH BIAJCHUM KYNOHHBIMH U JUCKOHTHBIMHU OOJMIUTalMSIMHU OoJiee 3 JIeT peKOMEHIyeM MPel0CTaBUTh Hallo-
TOBYIO JIbTOTY B pa3Mepe MOJy4eHHOI0 J0X0/a MEeX]ly LIeHaMH MOKYNKU U mpofaxu. [Ipu sTom HEoOXxoaumo mpe-
JOCTaBUTh BO3MOXXHOCTb COBMEIICHHS HAJIOTOBBIX JIbI'OT B OTHOLICHMM HPOLEHTHOIO 10X0Ja (KyIOHa, TMCKOHTA)
M JI0XOAa OT ONepaluil KyIuM-mpoaaxu. B ciaydae mosydeHusi COBOKYITHOTO YOBITKA B pa3pe3e KOHKPETHOW IeH-
HOM Oymaru 1enecoodpaszHo cOpMHpPOBATH MEXaHU3M IEepeHOca YOBITKOB Ha MOCIEIYIOIINE HAOTOBBIC TEPHOJIBI.

OueHuM HaJIOTrOBBIM M SKOHOMHYECKHUH 3((EKThl OT NPEJIOKEHHBIX BbIIIC H3MEHEHUH B 4acTH HAJIOTr000J0-
JKEHHS JOXOAOB OT MHIMBHUAYaJIbHOTO HHBECTUPOBAHMS B OOJIUraliy U MpHoOpeTeHns naes odnurannonnoro [TNO
Ha KOHKPETHOM IpHUMepe, UCXOAHbIE JAaHHbIE JJI1 KOTOPOTO Mpe/cTaBieHbl B Tadnuie 2. s 3Toro paccuuraem
0’KHAAEMbIM JOXOJ M COMOCTAaBHM €r0 C PACXOJAMH IIPH PA3JINYHBIX CIOCO0AaX MHBECTUPOBAHUS, & TAK)KE OLCHUM
OropkeTHBIN 3 (eKT (CyMMy Hajlora, MOCTYMAIOWEro B OIOIKET).

Tabauua 2
Hcxognble 1aHHbIC: 00IMe XapaKTePHCTHKN HHBECTHPOBAHHS M MapaMeTPhl 00 Iuranui

IToka3aTean 3HayeHuUe

CHEeXHBIC CPE/ICTBA, IepeIaBacMbIe
fynpaBneHI/IE, )‘;yﬁ. . 360000
VYupasnsromuid npuoOpeTaeT o0IuraIiuu Oo6nuranuu Ob6nuranuu Oo6nuranuu Oo6nuranuu
yeTeIpex Kommnanuii: A, b, B, I’ KOMITAaHUHU A kommnanuu b koMmmnanuu B koMnaHuu I
Howmmran, py6. 1 000 1 000 1 000 1 000
Cpox obparieHus, JIeT 4 4 4 4
CraBka KynmoHHOTO J0xoaa, % 14 12 10 X
Pasmep nuckonra, % X X X 40
IolTeI:Iacl) Jg:;)f:)eTeHm obnuranuit (kype B % 100 100 100 60
Lena nmpopmaxu obnmranuii (Kypc B % OT HOMHUHAJIA) 101 101 101 90

Komuccus 3a JOBCPUTCIIBHOC YIIPABJICHUC, %
OT CTOUMOCTH YHUCTBIX aKTHBOB

0,5

Kirouesas craBka banka Poccun, %

Cocmasneno asmopom no mamepuaiam uccie0osanus

JomyctuM, HHBECTOp Iepenan B AoBepuTenbHoe ynpasienue 360 Toic. py0. Ha yka3zaHHBIE cpeicTBa yripaBiis-
0NN B TIEPBBIA ACHB pasMmerieHus mproopen mo 100 obnurarnumm deTeipex kommnanuii A, b, B u I. IIpenmonaraercs,
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YTO KYITOHHBIC BBITUIATHI 110 O0JUranusm kommnanuii A, b u B ocymiectBisitorest ogus pas B rox. OOnuraiun KOMIIaHuU
I' 6pu muckoHTHBIMU 1 cTomn 60 % oT HoMuHama. Yepes 3 roga MHBECTOp peIIaeT MpoAaTh Bce oOmuranuu (Kype
nponaxu aiist oonmuranuii kommnanuii A, b u B — 101 % ot Homunana, komnanuu [ — 90 % ot HomuHana. Komuccus
3a yIpaBlIeHUE YIEePKUBACTCS B KOHIIE rofa u cocTaBisieT 0,5 % OT CTOMMOCTU YHCTHIX aKTUBOB. TpaH3aKIIMOHHBIC U3-
JIEPKKHU B pacyeTax He YUUTHIBAIUCH. J{JIs OIEHKH pe3ylibTaTa HHBECTUPOBAHUS MBI UCTIONB3yeM 3(PPEKTUBHYIO CTaBKY
JIOXOJTHOCTH, YYUTHIBAIOIIYIO U3ICPIKKH HHBECTOPA, CBI3aHHBIC C YITPABJICHUEM, a TAK)KE HAJIOTOBBIE pacxo/ibl (Tadi. 3).

JxoHOMUYecKHi 3PPeKT 0T HHBECTHPOBAHUSA B 00JHralMA MOCPeICTBOM

nepeaavu CpeacTe B J0BEPUTEJILHOE YIIPAaBJIECHUE

Tabruya 3

NuauBuayanbHOE 10BEpUTENbHOE YIIPABJICHUE IlaeBoit MHBECTMLIMOHHBIN (POH]
O:xugae-
O:xunae- Oskunae- v, Hoas Osxunae- o y Hoast
. ep- Mmast 3¢- ep-
Hanorowtit |\ i - | mas o¢- APT O HA®A | mbiii du- AP gaen
BEIYET/ILIOTA . JKAHHBIH . dex- JKAHHBIH
HAHCOBBIH | pexkTHBHASA B 0011eM | HAHCOBBII B 00memM
HA®DJI, THBHaA HA®DJI,
pe3yJabTar, JIOXOJI- G J0X0j1€, pe3yJabTar, Loxon py6 aoxone,
pyo. - .
0. % % 0. %
PY HOCTb, 70 o PY nocts, % (]
NuBecTunuon-
HBIN HAJIOTOBBIN
BRIET HPHAOI= |3 173,57 10,81 | 1551940 | 3,17 | 14755755 | 12,10 0,00 0,00
TOCPOYHOM BIIa-
JICHUH TIEHHBIMHA
Oymaramu
MNuBecTuinoH-
HBIH HATIOTOBBI | ¢y 112 76 1446 [-2239560| -4,15
BbrueT npu MNC
THUIT «A»
HMuBecTumon-
HBIW HAJIOTOBBIN
14 4 11
perer i UHC 5 554,90 97 0,00 0,00
Tun «b» X
MNuBecTuInOH-
HaLABTOTA TP | 39 475 59 11,40 8 578,40 1,72
MMOTYyYCHUU KY-
IMOHHOTO J0X0/a
IIpennoxxeHHbIN
BapuaHT HaJIorO- | 142 741,14 11,71 4 288,40 0,85
00JIOKESHHS

Cocmasneno asmopom no mamepuaiam uccieoo6amnus

Pacdaer oxxnmaemoit a3(hpekTHBHON CTAaBKU TOXOIHOCTH OCYIIECTBIISIICS IO (popMyIIe:

" kix(l_VT)+7Tki,%+(1—aT)><(Pn+HI<;ZZn)+T(PO+aHR;ZZO)+Zn CF,
=l (1+7) A+r)" H(l+r)

0,npur, <r, +5%

£+ HK], :Z

y=1Lnpurn >r, +5%
j=12,3..m

[0, npu B+ HKA, < P, + HKJ,
|1, npu P, + HKJ], < P, + HKJ,

; 3)
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Ouyenxa uneecmuyuil

rae PO — IIeHa IPUOOpETEHMsI OO IUraIuy, Pn — IIeHa TpojaXxKHu (MOTaIlIeHUs) 00U alluH, HKZ]O — HAaKOIJIEHHBIA Ky-
TIOHHBIA 0XO/ NPH NpUoOpeTeHun obnmranuu, HK/{ — HaKOTUIEHHBIA KyTTOHHBIN JOXOJ TIPU MPOJAXKe (IOranieHn )
obmuranuu, 7' — craka HJI®DJI, k. — pasmep KynoHHOIO JI0X0/1a, 7 — JJOXOAHOCT OOIUralMy K NPOJaxKe (MOralleHuIo),
r, — IPOLICHTHAsI CTaBKa KyIIOHHOIO JI0X0a,r, , — Kitodesast craBka banka Pocenn, o — koadduiment, y — koddduum-
€HT, { — HOPSIKOBBIM HOMED Neproza noce npuodperenns odnuramu, CF — NEHEKHBIN MOTOK OT MOJTYyYEHHOTO 32 3a-
BEPILEHHBIH HAJIOTOBBII NEPHO/] NHBECTUIMOHHOTO HAJIOTOBOTO BBIUETA WM YJIEP/KaHHOW KOMHMCCHU 3a YIIpaBIICHUE.

Ha ocHoBaHMM aHajM3a PACUCTHBIX JTAHHBIX (CM. Ta0JI. 3) MOKHO CJIE/IaTh BBIBOJ O TOM, YTO MPH 3aIaHHBIX YCJIO-
BUSIX HanOoJiee MpUBJIEKATEIbHBIM AJIs1 HHBECTOPA CLIOCOO0M IpHoOpeTeHHs O0NUranuil sIBIsSETCs 3aKJII0UEeHUE J0T0-
BOpa JIOBEPUTENIBHOIO yrpasieHus B pamkax oTkpelTud MWC tuna «A». JlaHHBIH BapuaHT MO3BOJIUT €My MOIYYHUTh
HasoroBslii Beraerio HJ{®JI B pazMepe cyMMBI CPEJICTB, TTepeiaBaeMbIX B JOBEpUTENbHOE yipasieHue. C TOUku 3pe-
HUs OromKeTa, HAOMIoAaeTCsl OTPUTIATEBHBIA A((EKT, IMOCKOIBKY HHBECTUIIMOHHAS aKTHBHOCTH TpakaaH (pakTude-
CKHU cyOcHaupyeTcst 3a cueT cpeAcTB (eaepanpHOro OromkeTa. Eciin mpeamonoxuTh, 4To 4eThIpe pa3HbIX HHBECTOPA
BOCTIOJIB3YIOTCSI Pa3HBIMH MHBECTHUIIMOHHBIMUA HAJIOTOBBIMH BBIYETAMH U JIbTOTAMH, TO CYMMapHO B OIOIKET MOCTY-
ruT Tosbko 1 702,20 py6. HADJI. B ciryuae BBeneHUs MpeAyIOKEHHBIX H3MEHEHHH B YaCTH HAJIOTOOIOKEHHUS JOXO0/Ia
oT onepauuii ¢ odnuranusamu Oromxket 3a cuet ymarel HOJJI mononnutes na 4 288,40 py0. ¢ KaKJI0ro HHBECTOpA.

[IpennoxeHHbIe MEpPHI 10 CTUMYJIMPOBAHNIO HHBECTUIIMOHHON aKTUBHOCTH HaceJeHus: Poccun ocHOBaHBI Ha Co-
XpaHeHuH OajaHca MHTEPECOB rocyaapcTBa U MHBECTOPOB. bromkeTHbINH 3G deKT BbIpaskaeTcsl B MOBBIILICHUH pa3-
Mmepa noctyruiennit HA®JI B OromkeT. JJomONHUTENBHBIM TO3UTHBHBIM aCIIEKTOM OT U3MEHEHHS HAJIOTOO00I0KEHHS
WHBECTUIUI B OONUTAINN CTAHET Pa3BUTHUE MHCTUTYTA JIOBEPUTEIHLHOTO YIIPABICHHS, OMPKEBOW HHPPACTPYKTYPHI
1 (DMHAHCOBOI'O PBHIHKA B LCJIOM.
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