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KOMMNaHuu:

MHBecTMUMOHHAR  nonmuTuka  Ynpasnswowei

WHBECTULWOHHOM NONUTUKOW YNpasnswWwen KoMnaHuu
SIBNAETCS WHBECTMpOBaHWE B HOMWHUPOBaHHbIE B pPybnsx
rocyaapcTeeHHble, MyHWUMnaneHble, cybdenepancHbie U
KopnopaTuBHele obnurauvMm € pasHbIMM  CpoKamu a0
noraweHws/ocepTsl M B pybnessle genosuTel/cpeactea B
poccuiickux BaHkax C pasHbIMU CpOKaMu [0 NoraweHus u
KPatkocpodHOe  BrOXeHWe  Cpeacts B - MPOW3BOAHbLIE

tbvHaHCOBbIE WMHCTPYMEHThl  (hbloYepcHblE W ONUMOHHbIE
[0roBopb! (KOHTPaKTbI)).
MpownssogHble chuHaHcoBbIe WHCTPYMEHTbI

(tbblovepcHele U ONUMOHHBIE [OroBOPLI (KOHTPaKThl)) MoOryT
COCTaBnATL aKTUBbLI NPW YCNOBUM, YTO:

1) yKa3aHHble [0roBOpbl 3aKMKYeHb! Ha Toprax
(POHAO0BLIX, BANKOTHLIX BUPX B COOTBETCTBUM C YTBEPHKAEHHLIMU
UMW cneyudmKauvamy,  ONpedensiowuMn  CTaHaapTHLIe
YCIOBUA COOTBETCTBYIOWMUX AOTOBOPOB (KOHTPAKTOB);

2)
no BCEeM (PbYEePCHbLIM
fpeBbLIWaeT:

CyMMa BEeNUYMH OTKPbITON ANWHHOW NO3uumrn
U ONUUOHHBIM  KOHTPakTam He

CyMMYy [EHeXHbIX CpeAcTB, COCTaBNAKWMX aKTWBbI
hoHAa M HaxopgsWMXCA Y NPOhecCHOHanbHbLIX YYaCTHUKOB
pblHKa UeHHbIx Bymar, 3a BblMETOM CyMMbl 06A3aTensCTB no
nepegaye AeHexXHbIXx CPEACTB, COCTABNAKLWMX akTUBbl dhoHaa,
no cgenkam, He ABAAKWMMCA NPOW3BOAHLIMKA (BMHAHCOBLIMU
WUHCTPYMEHTaMMU; 1

CYMMY [OeHexHbIX CpefacTs, BKMNKMYaA WHOCTPaHHYo
BaNKTy, COCTaBNAWMNX aKkTUBLI CbOH,EIa. Ha GaHKOBCKUX cyeTax,
n

CYMMY [OEHEeXHbIX CPeAcTB, COCTaBAAWMX aKTMBbI
hoHaa, BKMOYAA WHOCTPaHHYK BaniTy, BO BKNadax -
KPeOUTHBLIX OPraHW3auuax, WMeloWmux PeATUHT AONroCpPOMHON
KpeguTocnocobHOCTM  He  Huxe  yposHa  "BBB-" no
Knaccuukauuy PernTUHroBbIX areHtcTts  "®uty  Peiitunre"
(Fitch-Ratings) unu "Ctanpapt aHg Mypc" (Standard & Poor's)
nnBo He Huxe yposHsa "Baa3" no knaccudukaumm peiTuHrosoro
areHtcTea "Myguc Wueectope Cepsuc” (Moody's Investors
Service); n

CTOMMOCTb rocyaapCcTBeHHbIX LEHHbIX Bymar
Poccuiickoii  ®epepaunu, coctasnsowme aktussl  oHAa,
KOoTOpble AonyuweHbl K Topram OpraHu3aTopa TOProenu Ha
pbiHKe UeHHbIX Bymar v YCrnoBMAMKM BbINyCKAa KOTOPbLIX He
npeaycMOTpeHO orpaHu4eHue ux 8 o6opoTe; u

CTOMMOCTb 06nNUraumuin MHBIX 3MUTEHTOB, COCTaBNAOLLMNX
aKTMBbl IOHAA, UMEIDLLWUX PEUTUHI HE HXe yposHa "BBB-" no
Knaccuukaumnm pelTUHrosblx areHTcTs "®uty  PeliTuHre"

21.
KOMNaHWUW:

MHBECTUUMOHHAA nonuWTuka  Ynpasnsiowiei

MHBECTUUMOHHOM NOMUTWKOW YNpasnsiowen KoMnaxum
ABMAETCA WHBECTUPOBaHWE B HOMWHMPOBAHHbIE B pybnsax
rocyaapcTBeHHble,  MyHuuunaneHele, cybBdenepansHbie u
KopnopatveHble obnurauMm C  pa3HbIMM  CpoKamu A0
noraweHusa/oepTel M B pybnesble [AenoauTul/cpeactsa B
poccuiickux BaHkax ¢ pasHbIMM CpOKaMu A0 MOraleHus u
KpaTKOCPOYHOE  BNOXeHWe  CcpeacTe B NpPOM3BOAHbLIE
priHaAHCOBbIE WHCTPYMEHTbI ((hbIOYEPCHBIE W ONUMOHHBIE
[AOroBopbl (KOHTPaKTLI)).

MpouzsoaHble thuHaHcoBLIe WHCTPYMEHTbI
(dblovepcHble W ONUMOHHBIE [OroBOPbLI  (KOHTPAKTLI))
MOFYT BXOAUTL B COCTaB akTuBoB ®oHAA NpU YCNOBMK, 4TO
M3MEHeHWe WX CTOMMOCTM 3aBUCWUT OT M3MEHeHWURA
CTOMMOCTM aKTMBOB, KOTOpbleé MOFYyT BXOOAUTL B COCTaB
@oHpa (B TOM 4WCne W3MEHEHMA 3HaYeHWA WHOeKca,
PaccynTLIBaEMOro MCXoAs M3 CTOMMOCTM  aKTUBOB,
KOTOpbie MOryT BXOAUTL B cOocTas (hoHAa), OT BENUUMHBLI
NPOUEHTHbIX CTABOK, YPOBHA WHMNAUMMK, KYPCOB BamnioT.

Cmpanuya 1




(Fitch-Ratings) wnu "CranpapT aHp Mypc" (Standard & Poor's)
nubo He Huxe yposHs "Baa3" no knaccudmkaumm peiTUHrosoro
arentctea "Myauc WHsectope Cepsuc" (Moody's Investors
Service);.

3) BENM4YMHA COBOKYMHOW KOPOTKOW MO3WUUUKU NO
bIOYEPCHBIM U ONMUMOHHLIM KOHTPaKTam

(paccumTbIBAETCA NO [OroBOpPaM C OOHUM U TEM Xe
62a308bLIM aKTMBOM) HE NPEBLILLAET BENUYUHY

NOKPLITUS COBOKYNHOA KOPOTKOW nosuyuu
(paccunTbiBAETCA NO AaKTUBaM hOHAA, M3MEHEHNE LeH Ha

KOTOpblEe KOppenupyeT ¢ M3MeHeHuweM LeH Ha Ga3oBbli
aKTuB).

MoanyHkT 1) nyHkTa 22.1

1) axkTuebl, AONyLEHHbIE K OpraHUM3oBaHHbIM Topram
(MNU B OTHOWEHWUWM KOTOPLIX OUpKel NPUHATO pelweHue o
BKMIOYEHUM B KOTUpPOBAanbHbLIe CNUCKKM) Ha Bupxax Poccuiickoi
®enepauun 1 (MnK) NPOLWNKM NPOLEAYPY NUCTUHIA Ha Bupxax,
pacnonoXeHHbIX B WHOCTPAHHbLIX FOCYAApPCTBaXx, ABMALWMXCA
unenamn Espaswiickoro akoHomuueckoro cowsa (EA3C),
OpraHusaumm 9KOHOMWYECKOTrO COTPYAHWYECTBA M pa3BUTWS
(O3CP), Eeponeiickoro cowsa, Kutaa, WHouu, Bpaaunum,
HOxHo-AdpukaHckoit  Pecnybnukn (ganee no  Tekcty -
«UHOCTpaHHbIe roCYAapcTBa») W BKIIOYEHHbIX B MepeyeHb
WMHOCTPaHHbIX BUPXK, yKkasaHHbIX B NOANYHKTE 22.2. HACTOALLMX
Mpasun, a uMeHHo:

i. [OONroBble MHCTPYMEHTHI;

ii. npoussogHble PUHAHCOBLIE MHCTPYMEHTEI
(dhbroMepcHbIe 1 ONUMOHHBIE AOTOBOPLI (KOHTPaKThI)
npu co6nioAgHUM YCNOBUK, NPERYCMOTPEHHBIX
nyHkTom 22.4 HacToswwmx Mpasun.

MoanyHkT 1) NyHkTa 22.1

1) aKTUBbI, JOMNYLWEHHbIE K OpPraHW30BaHHLIM TOpram
(v B OTHOWEHWKM KOTOPbLIX BUpKEn NMPUHATO pelueHne o
BKMIOYEHUWN B KOTWMpOBarbHble cnucku) Ha Bupxax Poccuiickoi
®epepaumn 1 Ha Gupxax, PacrnonOXeHHbIX B WHOCTPaHHbLIX
rocyaapcTeax, ABNAOLWMXCSH YneHamu Eepaauiickoro
3KOHOMUYecKoro coto3a (EAIC), OpraHusauum 3KkOHOMUYECKOTO
coTpyaHudecTsa u pa3sutua (O3CP), Esponeiickoro cotoza,
Kutan, WHouw, Bpasunuu, HOxHo-AdppukaHckon Pecny6nuku
(hanee no TeKkcTy - «MHOCTpaHHLIE rocyaapcTea») W
BKMIOYEHHbIX B MEpeyYeHb WHOCTPaHHbIX GUPXK, yKasaHHbIX B
noanyHkTe 22.2. HactoAwux MNpasun, a UMeHHo:

iz [ONroBbIE UHCTPYMEHTHI;

ii. npoussogHele  (HMHAHCOBLIE UHCTPYMEHTbI
(tbblovepcHble M ONUMOHHLIE AOrOBOPbI  (KOHTPaKThbl) Npu
cobniogeHnn  ycrnoBuM, NpeaycMOTPEeHHbIX  nyHkTom 21
HacToswwmx Mpasun.

22.4. TlpousBogHble  (PUHAHCOBbLIE  MHCTPYMEHTSI
(pblovepcHble W OMUMOHHBIE [OrOBOPbLI (KOHTPaKThI)) MOryT
BXOAWTL B COCTaB akTneoB PoHAa Npu YCroBUU, YTO U3MEHEeHWe
UX CTOMMOCTM 3aBMCUT OT MW3MEHEHUA CTOMMOCTM aKTUBOB,
yKasaHHbIX B NognyHKTe i nognyHkTa 1) nyHkTa 22.1 HacToawmx
MpaBun (B TOM 4uCcne W3MEHEeHWUA 3HauYeHWs WHAEKca,
paccynTbIBAEMOro MCXoAs M3 CTOMMOCTM AaHHbIX aKTMBOB), OT
BENWYUHBI MPOLEHTHLIX CTaBOK, YPOBHS WHMNAUMM, KypcoBs
BantorT.

WUcknounts.

MyHKTbI 22.5; 22.6; 22.7 (3ameHa Hymepauum).

3ameHWTL Hymepauuio nyHKTa 22.5 Ha 22.4; nyHkTa
22.6 Ha 22.5; 22.7 Ha 22.6.

23. CtpykTypa aktuBoe PoHaa.

1) OueHouyHasi CTOMMOCTE LEHHbIX ©Gymar ogHoro
IOpUAMYECKOro nuua, AeHeXHble CpeacTea B pybnax u B
MHOCTPaHHO BanioTe Ha cyeTax W BO BKnajax (OenoauTax) B
TakoM  lopuaudeckom  nuvue  (ecnM  COOTBETCTBylOWee
OpUanYeckoe NUUO ABNSETCA KPeAWTHOW opraHvsaumen unu
MHOCTPaHHbIM BaHKOM WHOCTpaHHOro rocydapcrtsa), npasa
TpeboBaHUs K TakoMy HOPUOMYECKOMY NULY, BO3HUKaKLWME B
pesynbtate npuobpeTeHus (OT4YyXOeHus) UeHHbIX Bymar, a
TaKKe BO3HMKaKLIME Ha OCHOBaHWM OOroBopa Ha Gpokepckoe
obcnyxueaHue ¢ Takum IPUAMYECKUM NALIOM, B COBOKYNHOCTU
He [OMkKHbl npesBblwaTte 15 NPOUEHTOB CTOMMOCTU aKTMBOB

doHpa. TpeboBaHusa HacToswero absaua He
pacnpocTpaHAalTCA Ha rocygapcTBeHHble UeHHble Bymarum
Poccuiickoin  ®epepaumm M Ha npaBa TpeboBaHWuA K

ueHTpansHoMy KoHTpareHTy. OueHoYHas CTOMMOCTb UEHHbLIX

23. Ctpyktypa aktuBoe Ponga.

OueHo4HaA CTOMMOCTL LEHHbIX Oymar ofHoro
IOpUaUYEcKOro nuua, AeHexHble CpeAcTBa B py6nsax v B
MHOCTPaHHOW BanoTe Ha cYeTax M Bo BKNagax (genosurax)
B TakoM OpUAMYEeCKOM nuue (ecnu puguyveckoe nNULo
AIBNAETCA KPeAWTHOW OpraHusaumend UNu MHOCTPAHHLIM
6aHKOM MHOCTPaHHOro rocyAapcTea), npasa Tpe6oBaHuA K
TakoMy HOpPUANYECKOMY MUY B COBOKYNHOCTU He OOMKHbI
npeebiwartek 15 npoueHToB cToMmocTM aktTusoB ®oHAa Ao
31 pekabpa 2019 roma, ¢ 1 sHBapa 2020 roga - 14
npoueHToB cToMMOCcTM akTUBoB ®PoHga, ¢ 1 wona 2020
roga - 13 npoueHToB cToMMocTW akTueoeB ®PoHpa, c 1
AHBapa 2021 ropa - 12 NpouUeHTOB CTOMMOCTM aKTUBOB
®oupga, ¢ 1 viona 2021 roga - 11 NpoUEHTOB CTOMMOCTH
aktusoB ®PoHpaa, a ¢ 1 aHBapAa 2022 roga - 10 npoueHToB
cToumMocT akTuBoB ®PoHpa. TpeGoBaHuMsi HacToswero
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Bymar oAaHoro cybbekTa Poccuiickoi denepauun
(2AMUHUCTPaTUBHO-TEPPUTOPUANEHOIO obpasosaHusn
WMHOCTPaHHOro rocydapcTsa), MyHWUunaneHoro obpa3osBaHus,
rOCyQapCTBEHHbIX LUeHHbIX ©Oymar O0gHOr0 WMHOCTPaHHOro
rocynapcTea He [0rkHa npesblwaTte 15 NpoueHTOB CTOMMOCTU
aktmsos ®oHaa.

Ona ueneii HacTosAlWero nOANYHKTa pOCCUIACKME W
MHOCTPaHHbIE [eno3uTapHble pacnucki pacCMaTpUBaOTCH Kak

ueHHble Gymaru, npaBa COBCTBEHHOCTM Ha  KOTOpbIe
YAOCTOBEPAKT COOTBETCTBYIOLWME [AEen0o3UTapHbIE PAaCMMCKM.
Ona  ueneid HacToAWero NOANYHKTA  UeHHble  Bymaru
WHBECTULMOHHLIX (pOHAOB, B TOM YUCNE MHOCTPAHHbIX
WHBECTUUMOHHBLIX  (DOHAOB, W WMNOTEYHbIE CepTUMKaTbI
y4acTusi, paccMaTpuBalOTCA Kak COBOKYNHOCTb aKTWBOB, B
KOTOpble  WMHBECTUPOBAHO WUMYLWECTBO COOTBETCTBYIOLIEro
¢hoHpa. Ecnm  nuuo, obssaHHoe no  UeHHbIM  Bymaram

WHBECTULMOHHOrO choHAA, He npeaocTaBnseT W (Unu) He
packpbiBaeT  MHcopmauuio 06  akTMBax, B  KOTOpble
WHBECTUPOBaHO WMYLECTBO WHBECTULMOHHOMO (hoHZa, Takue
LieHHble Bymary moryT npuobpeTaThea B cocTas aktusos PoHaa
(6es yyeta TpeboBaHWs, ycTaHoBMeHHoro abs3auem nepebiM
HacToAlero MoAnNyHKTa), €Cru B COOTBETCTBUM C JIMYHLIM

3aKoHOM  nuua, 06s3aHHOro Mo UeHHbIM  Bymaram
MHBECTUUMOHHOTO PoHOa, Takue UeHHble 6Gymaru mMoryT
npuobpertaTbcs HeksanuduuMpoBaHHLBIMK (pO3HUYHBIMK)

nHBecTopamu 6 (HeorpaHUYeHHbIM KPYroM rul) U UCXOAA w3
TpebosaHuid, npeabABNAeMbIX K DEeATeNnbHOCTU
MHBECTUUMOHHOrO (hoHAa, WNWM [AOKYMEHTOB, PErynupyioLmx
WHBECTULMOHHYIO [eATEeNbHOCTb WHBECTUUMOHHOMO choHaa (B
TOM 4ucCne MHBECTULMOHHOW Aeknapauuu, NpocneKkTa aMUccum,
npasun [0BEepUTENLHOro YNpasreHWsa), OOoNs UeHHbIX BGymar
OHOTO OPUOWMYECKOro nuua He [dorkHa npesbiwats 10
MPOLEHTOB CTOMMOCTI aKTMBOB MHBECTULMOHHOrO hoHaa.

Ons ueneit pacyeTa orpaHuMYeHns, ykasaHHoro B abaaue
NepBOM HacTOAWEro NoAMnyHKTa, B CyMMe AeHEeXHbIX CPEeAcTs 8
pybnsx M B WHOCTPaHHOW BanTe Ha cuyeTax B OOHOM
lopuaMyeckom nuue, coctaensawwer PoHO, He yuuTbiBaETCH
cymma (UnNM ee 4YacTb) AEHEeXHbIX CPEeAcTs, noanexalmx
BbiNnare B CBA3W C noraweHnem v obmMeHoM MHBEeCTULMOHHBLIX
rnaee Ha MOMEHT pacyeTa orpaHudenws. MNpu atom obwas
CyMMa [eHeXHbIX CPefCTB, KOTOpas He yuuTbiBaeTcs npu
pacyeTe YyKasaHHOro OrpaHW4YeHusi, B OTHOLUEHUU BCex
AeHexHbIX cpeacTs B py6nsix v B MHOCTPaHHOW BanoTe Ha Bcex
cyeTax, coctaBnaowmx PoHA, He MOXET MpesbiwaTts 06LLYH
CYMMY [EHEeXHbIX CpeacTB, MoarnexawiMx Bbinnare B CBA3W C
noraweHvem n o6meHoMm WMHBECTMUMOHHBIX Maes Ha MOMEHT
pac4eTa orpaHuyeHns.

[na ueneld HacToAWeEro nOANYHKTa MPOW3BOAHLIE
huHaHCOBLIE  MHCTPYMEHTBI  y4uTbiBalOTcs B obbeme
npuobpetaembix (OTHyKAaemblx) 6a30BbIx (6a3nCHLIX) aKTUBOB
TaKMX NPOU3BOAHBLIX  (DUHAHCOBLIX WHCTPYMEHTOB (ecru
6a3oBbIM (6a3KCHBEIM) aKTMBOM ABNSETCHA APYro NPOM3BOAHbIA
hMHAHCOBLI MHCTPYMEHT (MHOEeKC) - Kak Ga3oBble (GaaucHble)
aKTUBbLI Takux MPOU3BOAHBLIX (PUHAHCOBBIX WHCTPYMEHTOB
(aKkTuBbl, BXOAALME B CNMCOK ANA pacHeTa Takoro MHaeKca).

CroumocTb noToB NPOM3BOAHLIX  (PUHAHCOBLIX
MHCTpyMeHTOB  (ecnu  6a3oBbiM  (6a3nCHbIM)  aKkTMBOM
NPOU3BOAHOTO (HMHAHCOBOrO WHCTPYMEHTA ABNAETCS ApYroi
NpPou3BoAHbLIA (PMHAHCOBbLIA MHCTPYMEHT - CTOMMOCTb NOTOB
TaKux NPOU3BOAHbLIX (PUHAHCOBLIX WHCTPYMEHTOB), CTOMMOCTb
UeHHbIX Bymar (cymMMa [AeHEXHbIX CPpeacTs), MOMy4YeHHbIX
ynpaenswuwei komnaHven doHaa no nNepsoil 4acTw Aorosopa
peno, pasmep NpuHATLIX 06A3aTensCT8 No NOCTaBKe akTUBOB Mo
WHbIM cOenkam, [fAaTa WUCMONHEeHWs KOTOpbIX He paHee 3

aG3aua He PpacnpocTPaHAITCA Ha rocyAapcTBeHHbIe
ueHHble ©ymarm Poccuiickon ®Pepepaumm M Ha npasa
TpeboBaHUA K LLEHTPaNbHOMY KOHTPareHTy.

OueHo4yHan cTOMMOCTB UEHHbIX Oymar opfHoro
cybbekta Poccuitickon ®Pegepaumu (agMUHUCTPATUBHO-
TEeppPUTOPUANLHOIO obpazoBaHusa WHOCTPaHHOro
rocynapcrea), MYHULUMNANbLHOro obpaszoBaHus,
rocyflapcTBeHHbIX UeHHbIX Bymar OfHOro MHOCTPaHHOro
rocyfapcTtea He QJoskHa npeBbiwate 15 npoueHToB
cTroumocTn aktueoe ®oHpa o 31 gekabpsa 2019 roaa, ¢ 1
AHBapa 2020 roga - 14 NPOLEHTOB CTOMMOCTH akTMBOB M
®ouHga , ¢ 1 uwona 2020 roaa - 13 NPOLEHTOB CTOMMOCTH
aktuBoB ®oHpa, ¢ 1 sausBapAa 2021 roga - 12 npoueHTos
croumoctu aktusos ®oHga, ¢ 1 wmwona 2021 ropga - 11
NpPOLEHTOB CTOMMOCTU akTuBoB MoHAaa, a ¢ 1 AaHBaps 2022
ropa - 10 npoueHToB cToMmMocTK akTuBoB PoHaa.

Ona uenei HacTosWEro MyHKTa UeHHble Gymarm
MHBECTULMOHHbIX (POHOOB, B TOM YMCNEe WHOCTPaHHbIX
WHBECTULUMOHHBLIX (hOHAOB, M MUNOTeYHbIe cepTudmMKaThl
y4acTusl, paccMaTpMBalOTCA Kak COBOKYNMHOCTbL akTUBOE, B
KOTOpLIe WHBECTUPOBaHO MMYLIECTBO COOTBETCTBYIOLWEro
cdoHaa (MnoTeyHoro nokpbiTus). Ecnu nuuo, o6s3aHHoe no

UEeHHbLIM Oymaram MHBECTULIMOHHOIO thoHaa, He
npepocraBnAeT U (MNM) He packpbiBaeT WHcopmauuio o6
aKTUBaXx, B KOTOpblé WHBECTMPOBAaHO WMYLWECTBO

MHBECTMUUOHHOro ¢hoHAaa, TakMe LeHHble Gymaru moryT
npuoGperaTtecA B cocTaB akTMBoB hoHaa (6ea ydera
TpeboBaHuA, YCTaHOBJIEHHOrO abzauem BTOpPbIM
HacTosAWero nyHKTa), ecnM B COOTBETCTBMM C INUYHbLIM
3aKOHOM nuua, ob683aHHOro No UeHHbIM Gymaram
MHBECTMUMOHHOro hoHAA, Takue LeHHble Gymaru moryTt
npuobperarbcA HeKkBanNUQUUUPOBAHHLIMKM MHBECTOPaMU
(HeorpaHM4YeHHLIM KPYroM nuu), a TakKkKe MpU HaNU4uM
0OHOro U2 crneaylwWwmx obCToATENLCTB: B COOTBETCTBUM C

TpeboBaHMAMK, nNpeAbLABNAEeMbLIMM K [OeATeNnbHOCTH
VMHBECTULMOHHOTO toHaa, unu AOKYMeHTamu,
perynupyowmmm WHBECTULMOHHYIO AeATensHOCTb

WHBECTUMLMOHHOrO (boHAa (B TOM YUCne UHBECTULMOHHOMN
Aeknapauuei, MPOCNEKTOM  3MUCCUM, npaBunamu
AOBEPUTENBLHOro YyNpaeneHwus)), [ONA UEHHbIX 6Gymar
OOHOro HpPUAMYECKOro nuua He OomXHA npeeblwarts 10
NPoOLUeHTOB CTOMMOCTM aKTMBOB MHBECTUUMOHHOrO hoHaa
nvbo B COOTBETCTBMM C npasom EBponedckoro corosa
MHBECTMUMOHHOMY  ¢hoHOY  nNpefocTaBneHo  npaso
OCYWECTBNEeHNA [OeATeNbHOCTM Ha TEeppPUTOPMM Bcex

rocynapcte - u4neHoB EBponeiickoro cowsa W ero
AeATenbLHOCTb perynupyetca npasom EBponeiickoro
colo3a.

Bna uenei pacyeTa oOrpaHW4YeHUsi, yKasaHHOro B
abG3aue BTOPOM HacTosALWero MyHKTa, NpWM onpeaeneHumn
AONA  OUEHOYHOW CTOMMOCTM aKTMBOE B CTOMMOCTM
akTMeoB ®oHAa B CyMMe AeHeXHbIX CPefcTe B pybnsax u B
WHOCTPaHHOW BamnwTe Ha cveTax B OAHOM HOPUAWYECKOM
nMue W cToMMocTM npaB TpeGoBaHMM K oOHOMY
HOPUANYECKOMY NUUY, BO3HUKWNX HA OCHOBAaHMW [OroBopa
o GpokepckoM oOGCNYXKWBAaHMM € TakUM nMUOM (nNpw
YCNOBUM, YTO YyKa3aHHbIM [OrOBOPOM MPEeayCMOTPEHOo
MUCMONIHEHWEe TakUuM lpUAUYEeCKMM NULOM 06A3aTenLCcTB B
TeyeHue ofHoro paboyero gHA C© AaThl NpegbLABMEHWMSA
YKa3aHHbIX TPeGOBaHWMA K WCMOMHEHWI0), COCTaBRAILMX
®oHA, He y4MTbIBAeTCA CYMMa (MNKM ee 4acTb) AeHEeXHbIX
CpeAcTB, noanexawux BbinNnaTte B CBA3W C NOraweHuem u
obmeHOM WMHBECTMUMOHHBLIX NaeE Ha MOMEHT pacueTa
OrpaHu4eHms.
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pabouux AHEd ¢ [aTtel 3aKNYEHUs CAENKM U 3aeMHble
CPeAcTea, NpedycMOTPeHHble MOANYHKTOM 5 nyHkTa 1 cTatbu
40 ®enepansHoro 3akoHa ot 29 Hosbpsa 2001 roga N 156-93, B
COBOKYMHOCTM He [OOMmKHbl npeeblwate 40 npoueHToB
CTOMMOCTM YMCTLIX akTuaoe PoHaa.

Ha paty 3aknioveHus cpenok ¢ Npov3BoaHbiMM
¢hp1HaAHCOBLIMW WHCTPYMEHTaMW, [OrOBOPOB PEno, AOroBOPOB
3aiMa, KpeauTHbIX AOrOBOPOB WMNW COEMNOK, AaTta UCMOMHEHWA
KOTOpbIX He paHee 3 pabodux gHerW ¢ Oartbl 3aknioyveHus
COEenkun, COBOKYNHasA CTOMMOCTL aKTUBOB, yKasaHHbix B ab3aue
NATb HacToALWIero noanyHKTa, ¢ y4eToM 3akKMioYeHHbIX paHee
[OroBOPOB Peno U COenok, ykasaHHbIX B HacTosAwem absaue, 1
3aeMHbIX CPEACTB, NPpeayCMOTPeHHbIX NOANYHKTOM 5 nyHkTa 1
ctateu 40 PefepansHoro 3akoHa oT 29 Hosbpa 2001 r. N 156-
®3, He pomxHa npesblwaTte 20 NPOLEHTOB CTOUMOCTM YUCTbIX
aktueos PoHaa.

Ona uenei HacTOALWEro nOQNyHKTa MNPOM3BOAHbLIe
huHaHCOBbIE UHCTPYMEHTHI YYUTLIBAOTCA B 06beMe OTKPLITOM
no3uLuK, CKOPPEeKTUPOBAHHOW MO pe3ynbTaTam  KIUpWHra.
Horosopbl peno 3aknio4alnTca Ha YCNOBWMAX NOCTaBKM MPOTUB
nnatexa W npegycMOTPEeHHOW AO0roBopoM peno o6s3aHHOCTU
KaaoW W3 CTOPOH NPWU WM3MEHEHUM ULEHbl UeHHbIX Gymar,
nepegaHHbLIX Mo JOroBopy peno, ynnauvBaTe APYroil CTOpoHe
OEeHeXHble CyMMbl W (MNM) nepepaBaTb UeHHble 6Gymarm B
COOTBETCTBUM C NYHKTOM 14 cTatbu 51.3 dPenepansHOro 3akoHa
oT 22 anpenda 1996 roga N 39-®3 "O pbiHKe UeHHbIX Bymar",
npy ycnosuu, 4TOo NpeaMeToM AOroBopa peno MoryT BbiTe
TONBKO aKTUBbLI, BKMOYaemble B cocTaB ®oHAa B COOTBETCTBUM
¢ HacTosilwmmu Mpasunamu.

Ons uenei ab3aua NATOrO W LWECTOrO HAacTOALWEro
NOANYHKTa HEe YYMTHIBAKOTCA [OTOBOPbI Perno, No KOTOpbiM
ynpaenaowas KOMNaHus sBMseTCs nokynatenem no nepson
4acTu pJorosopa peno, W KOTOpble NpedycMmarpuBaiT
HEBO3MOXHOCTb PacnopsikeHus NpUOBPETeHHLIMUA LEHHBIMK
Bymaramu, 3a WCKIOHEHWEeM MX BO3BpaTta no BTOPOA 4acTu
Takoro [orosopa peno, a Takke OnuMOHHbIE [OroBOpbl, MO
KOTOPbIM yNpaBnsalowWas KoMnaHusa umeet npaeo Tpe6osaTb OT
KOHTpareHTa MOKYMKM unuM npoaaxu 6asosoro (6asucHoro)
aKTuBea.

Mpu  onpepeneHun  CTpyKTypbl  akTueoe  dPoHga
YUYUTbIBAKOTCS @KTUBLI, NMPUHATBLIE K Pac4eTy CTOMMOCTM HUCTbIX
akteoB ®PoHga (c y4eToM TpebOBaHWI, YCTAHOBMEHHBIX
abzalemM BTOPLIM HACTOSALLEr0 NOANYHKTA).

Mpn 3tom obwas cymma [OeHeXHbIX CpPeacTe W
CTOMMOCTbL NpaB TpPeGOBaHUIA, KOTOPbLIE HE YYWUTLIBAOTCA
npu pacuyete OrpaHuyYeHuns, ykasaHHoro B a63aue BTOpoOM
HacTOALero TMyHKTa, B OTHOWEHUWA BCeX MOeHeXHbIX
cpeAcTB B pPyGnsx M B WMHOCTPaHHOW BanoTe Ha Bcex
cyeTax M B OTHOWEHWM BCeX npaes TpeGoBaHMA K
IOPMAWMYECKMM  NUUaM, BO3HMKWMWX Ha  OCHOBaHWUM
yKa3aHHbIX [OroBOpOE O OpPOKEepCKOM o0BcnyXuBaHMK,
cocTaBnAwwWwMx ®@oHA, B COBOKYNHOCTM He [AOMKHbI
npesbllwaTh OBGWYD CyMMYy [OeHeXHbIX CpencTs,
noanexawux BbINnaTe B CBA3M C noraweHnem U obmeHom
MHBEeCTMUMOHHBIX NaeB HAa MOMEHT pacyeTa OrpaHMy4eHus.

Ons uenel pacyeTa OrpaHW4YeHWs, YKasaHHOTo B
abG3aue BTOPOM HacToALWEro MyHKTa, NpW onpeneneHuu
AONN  OUEHOYHOW CTOMMOCTM aKTMBOB B CTOMMOCTH
akTMeoB ®oHAa B CyMMe AeHeXHbIX CPeacTE B py6nsax v B
MHOCTPAHHOW BanTe Ha cyeTax B OAHOM HOPUAWYECKOM
nuue, coctaBnswux PoHA, He YYMTLIBaeTCA CyMMa (Mnu
€€ YaCTh) AeHEeXHbIX CPeACTB, HAXOAALWMXCA Ha yKa3aHHLIX
cyeTax (OQHOM M3 yKasaHHbLIX CYETOB) U BKMAIOYEHHbIX B
Takon ®oHA Npu Bblgave U (UNKU) 06MeHe MHBECTULIMOHHbIX
naees, B Te4yeHuWe He Gonee 2 paGouuMx OHel ¢ faTbl
YyKazaHHOro BKMHOYEHUA.

CTOMMOCTE JOTOB NPOU3BOAHLIX (PUHAHCOBBLIX
MHCTPYMeHTOB (ecnu 6a3oBbiM (6a3uCHLIM) aKTMBOM
NPOM3BOAHOr0O (PMHAHCOBOrO0 MHCTPYMEHTa SABMAETCH
OpYyrod npou3BOAHbIA  (PUHAHCOBLIA  WHCTPYMEHT -
CTOMMOCTb JIOTOB TakMX MPOU3BOAHLIX (PUHAHCOBbIX
MHCTPYMEHTOB), CTOMMOCTL UEHHbIX Gymar (cymma
OeHeXHbIX cpencTs), NONy4YyeHHbIX  ynpasnsowen
KkomnaHuen ®PoHpa nNo nepBOW 4acTU [oroeBopa peno,
pasmep NPUHATLIX 00A3aTeNbCTB NO NOCTABKe aKTUBOB MO
MHbIM cAenkam, Aarta MCNOSIHEHUSI KOTOPbIX He paHee 4
pabouynx OHerM € Oartbl 3aKMOYEHWS COENKW W 3aeMHble
cpeacTsa, npeAycMOTpeHHble NoAnyHkToM 5 nyHkra 1
cratbm 40 ®egepansHoro 3akoHa ot 29 HosbGpsa 2001 roga
N 156-®3, B COBOKYNHOCTM HE OOSKHbI NpeBblwarts 40
NPOLEHTOB CTOMMOCTHU YUCTbIX aKkTUBOB DoHaa.

Ha party 3akniwoyeHus cOenok ¢ NpPoU3BOAHLIMM
(MHAHCOBBLIMM  MHCTPYMEHTaMKu, [OroEOpoB  peno,
OOroBOpPoOB 3aliMa, KPeOUTHbIX OOTOBOPOB WNM CAENOK,
[aTa UCNOMHEeHUs KOTOPbIX He paHee 4 paBoyux AgHen c
AaTbl 3aKN4YeHWA CcOenkv, COBOKYMHas CTOMMOCTbL
aKTUBOE, YKa3aHHbIX B aG3ale BOCEMb HAcTOSALLEro NyHKTa,
€ y4eTOM 3aKno4YeHHbIX paHee [JOrOBOPOE Peno W cAenok,
YyKa3zaHHbIX B HacTosiem ab63aue, M 3aeMHbIX CpPeacTs,
npegycMOTPeHHbIX noanyHKToMm 5 nyHkta 1 cratbu 40
®PenepansHOro 3akoHa oT 29 HoAGpsa 2001 r. N 156-®3, He
AomkHa npeBbiwate 20 NPOUEHTOB CTOMMOCTM YMCTbIX
akTneoB @oHpa.

Ana uenei HacTosilero mMyHKTa MPOU3BOAHBLIE
(MHAHCOBbIE MHCTPYMEHTbl YYMTLIBAKTCA B o6bLeme
npuobpertaemMuix (oTuykAaembix) 6a3oBbLIX (Ba3nCHLIX)
aKTMBOB TakMX NPOM3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB
(ecnu GazoBbIM (Ga3ucCHLIM) aKTMBOM SBMAETCA APYron
NPOU3BOAHLIA (PMHAHCOBBLIA WMHCTPYMEHT (MHAEKC) - Kak
GasoBble (GasucHble) aKkTUBbLI TakMX NPOW3BOAHLIX
(PMHAHCOBbLIX MHCTPYMEHTOB (aKTUBbI, BXOOSALLME B CIMCOK
ANA pacyeTa TaKOro WHAEKCa) M OTKPbITOM NO3ULMUK,
CKOPpPeKTUPOBaHHOW NO pe3ynbLTaTam KNMpPUHra.

[oroBopbl  peno  3akni4YalwTCA, €CnM  OHM
COOTBETCTBYIOT OAHOMY M3 CRegylwMx YCNOBMIA:
KOHTPareHTOM No [foroBopy Peno sBNSETCH LeHTPanbHbIi
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KOHTPAareHT nubo yKasaHHbIA [OOroBOp 3aKn4YaeTcs Ha
YCNOBUAX NOCTAaBKM NPOTUB Nnatexa M NpenycMoTpeHHOM
AOroBopomM peno 0653aHHOCTW KaXAOW M3 CTOPOH MpM
W3MEHEeHMM UeHbl LUeHHbIXx Oymar, nepegaHHbIX no
AOrosopy peno, ynnaiyuearb APYrol CTOpPOHe OeHEeXHble
CyMMbl M (Mnu) nepepgaBaTe LeHHble 6Gymarm B
COOTBETCTBMM C nNyHkTOM 14 cratbu 51.3 dPepepansHoro
3akoHa ot 22 anpens 1996 roga N 39-®3 "O pblIHKe LieHHbIX
6ymar”, npu ycnoBuM, YTO NpegMeToOM [LOrOBOpa peno
MOTYT GbITh TONBLKO aKTUBLI, BKNIOYaemble B cocTaB PoHAaa
B COOTBETCTBUM € HacToAwmnMu Mpasunamu.

Ona uenein ab3aueE BOCLMOrO U [OEBATOro
HacTosALWero NyHKTa He Y4YWMTbIBAKOTCA AOrOBOPLI peno, no
KOTOpbIM YNpaBnaiwasn KOMNaHus ABNseTcsa nokynarenem
no nepeOA 4acTM [OroBopa peno, W  KOTOpble
npeaycMaTpuBaloT HEBO3MOXHOCTh pacnopsixeHus
NpUOGPEeTEHHLIMU LEeHHLIMU Gymaramm, 3a WCKMHOYEeHMeM
MX BO3BpaTa Mo BTOPOW 4acTU TAaKOro foroeopa peno, a
TaKke ONUUOHHbIE AOroBOPbl, N0 KOTOPLIM yNpaBnsalowWan
KOMNaHusa wMeeT npaBo TpeBoeaTb OT KOHTpareHTa
NOKYNKW unu npodaxu 6asosoro (6asvcHoro) akTuea.

Mpu onpepeneHun cTpykTypbl aktMeoB ®oHaa
YYMTBLIBAKTCA aKTUBLI, NPUHATBIE K pacuyeTy CTOMMOCTH
yacTbix aktmeoB @PoHga (¢ yyetom TpeGoBaHuWiA,
YCTaHOBMeHHbIX ab3auem 4eTBEPTLIM HACTOALEro NyHKTa).

TpeboBaHus aG3aueB BTOPOro W  TpeTbero
HacTOsAILero NyHKTa He TNPUMEHAKTCA [0 Aarhbl
3aBepweHun (oKoH4YaHuA) dcopMupoBaHua PoHaa M B
TeyeHWe MecsLa nocne aTou gaTobl.

23.2. [lonsi CTOMMOCTN MHCTPYMEHTOB AEHEKHOrO pPblHKa
CO CPOKOM [0 noraweHus (3aKkpbITUs) MeHee Tpex MecsAues,
obnuraunii ¢ (PUKCUPOBAHHLIM KYMOHHBIM AOXOAOM, PEATUHI
[ONrocpoYHON KPeauTocnocobHOCTK Bbinycka (Mpu OTCYTCTBUM
PEerTUHra BbINYCKA - PEeWTUHT 3MUTEHTa) KOTOpbIX nNo
knaccugukaumm xots Bbl OQHOrO U3 PEATUHIOBLIX AreHTCTB,
BKMNIOYEHHbIX B YyCTaHoBMneHHblW CoseTom aupekTopos BaHka
Poccun nepeveHb PEATUHIOBLIX areHTCTB, OTNMYAeTCR OT
peiiTHra B COOTBETCTBYIOLLEW BanioTe CTpaHbl - SMUTEHTa
BartoTbl, B KOTOPOW HOMUHWPOBaHbLI yKkasaHHble obnuraumm (ons
obnurauunii, HOMUHUPOBAHHLIX B BarOTe rocyaapcTe - YNeHoB
BaniTHOrO C€OK3a, - OT MaKCMManbHOro PerTUHra cpeau
rocylapcts - YMneHoB BanioTHOrG Co3a), He Boree 4yem Ha
OfHY CTyneHb, LUeHHbIX Bymar, Bxoaswmx B pacyeT oHA0BbIX
WHAEKCOB, onpeaeneHHbIX HOPMAaTUBHLIMU NPaBOBLIMKA aKTamu
BaHka Poccum (YkasaHuem BaHka Poccuu o1 05 ceHTsbps 2016
roga Ne 4129-Y vnu uHbIM HOPMaTUBHLIM NPABOBLIM aKTOM) OT
CTOMMOCTM “UCTbIX akTWBOB POHAA B COBOKYMHOCTM AOMKHA
npesbilWwaTs GONbLYK U3 CNEAYIOLUMX BEMUYMH:

* MNATb NPOLEHTOB;

* BENUYUHY HYMUCToro MECAYHOro OTTOKa
MHBECTUUMOHHLIX naes, ABNAOLLYIOCA MUHUMANbHOW U3 LLECTU

HanbonbLwmnx BEMWUYUH YUCTBIX MECSHYHbIX OTTOKOB
WHBeCcTMUMOHHLIX naeB 3a nocnegHWe 36 KaneHAapHbIX
Mecsues. Benwunxa YUCTOrO MECSA4YHOro oTTOKa

MHBECTULMOHHBIX Naes oONpedenseTcs Kak OTHOLWEHWE B
npoueHTax pa3HOCTW KonuyecTsa WMHBECTUUMOHHBLIX naes, B
OTHOLIEHUM KOTOPLIX MO fWUEBLIM CYETaMm B peecTpe
snagencues  VIHBECTUUMOHHLIX naes  6biAM  BHECEHSI
pacxogHble 3anucu B pe3ynsTaTe ux norawweHus unu obMmena, u
KonuyecTea MHBECTULMOHHbLIX Naes, 8 OTHOWEHUW KOTOPLIX No
NUUEeBbIM cYeTam B peecTpe Bnagensues WMHBECTULMOHHLIX
naee ObiNM BHECEHbl NPUXOAHLIE 3anuMCWU B pesynbTaTe WX
Bblda4M WnM obMmeHa, 3a KaneHgapHeli Mecsl, K obliemy

23.1 [lonA CTOMMOCTU WHCTPYMEHTOB [EHEXHOro phiHKa
CO CPOKOM A0 noralleHun (3aKpbiTus) MeHee Tpex Mecsues,
npae TpeGoBaHMI K IOPMANYECKOMY NULY, BO3HMKILIMX Ha
OCHOBaHMM poroBopa o 6GpokepckoM oGCNYXMBaHUM C
TakKMM NMUOM (MPU YCNOBUM, YTO YKasaHHbIM [OrOBOPOM
npeAycMOTPeHO WCMOSNIHEeHME TakUM HPUANYECKAM NIMLOM
oGn3aTenbCTB B TeyeHWe ofHOro pabGoyero AHA ¢ AaTbl
npeabABNEHUA yKa3aHHbIX TPeOOBaHMI K MCMOMHEHUIO) U
obnuraumii ¢ PUKCUPOBAHHBIM KYMOHHBLIM [OXOAOM, PEeATUHT
AONroCPOYHON KPeaMTocnoCoBHOCTK Bbinycka (Mpu OTCYTCTBUU
peiTMHra BbiNycka - PEWTMHr SMWTEHTa) KOTOPbIX Mo
knaccuuKaumm xota Obl 0QHOrO M3 PEWTUHrOBLIX AreHTCTS,
BKMIOYEHHbIX B yCTaHoBneHHblid CoBeTOoM AupekTopoB Badka
Poccun nepeveHb peMTUHrOBLIX areHTCTB, OTNMYaeTca OT
pefiTUHra B COOTBETCTBYHLWEH BanioTe CTpaHbl - 3AMWTEHTA
BanioTbl, B KOTOPOW HOMWHUPOBaHLI YyKasaHHble OBnuraumu
(ans obnuraumii, HOMUHWPOBAHHLIX B BanTe rocyaapcTs -
YNEHOB BaniOTHOTO COK3a, - OT MaKCMManbHOro pelTuHra
CpeAu rocynapcTs - YNeHoB BanioOTHOMO cokoaa), He Bonee yem
Ha OpHy CTyneHb, UeHHbIXx Oymar, BXOAsWMX B pacuyeT
(OHOOBLIX ~ MHOEKCOB,  ONpefeneHHbIX  HOPMaTUBHbLIMM
npasoebiMin aktamu BaHka Poccun (YkasaHnem Bavka Poccum
ot 05 ceHTAbpa 2016 roga Ne 4129-Y unu UHBIM HOPMaTUBHLIM
NPaBoBbLIM aKTOM) OT CTOMMOCTM YWCTbIX aKTWeoB PoHga B
COBOKYNHOCTW A0MKHA MpeBbllaTk Gonbly M3 cneaylolmx
BENUYMH!

. NSATE NPOUEHTOB;

. BENUYMHY  YACTOrO  MECAYHOro  OTTOKa
WHBECTULMOHHbIX Naes, ABNANLLYIOCA MUHUMANLHOM U3 WEeCTU
HauboNbLWKMX ~ BEMWYUH  YUCTBIX  MECAYHbIX  OTTOKOB
WHBecTuumoHHbIX naeB 3a nocnegHue 36 kaneHaapHbIX
MecsLes. BenuuuHa 4YuCcTOro MECAYHOro OTTOKa

MHBECTUUMOHHBLIX naes onpegensaeTca Kak OTHOWeHWwe B
npoueHTax pas3HOCTW KonuvecTeBa MHBGCTMLIMOHHI:IX naes, B
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KOMWYEeCTBY BblOaHHbIX WHBECTUUMOHHBLIX naes no AaHHbIM
peectpa Bnagenbues WVIHBECTUUMOHHLIX nNaes Ha nocnegHui
AeHb Npegbiayulero kaneHgapHoro mecaua.

Ona  ueneir nywkta 23.4  wacToswwmx  [Mpasun
UCMNONb3yeTCs PENTUHT [ONrOCPOYHON KpeauTOCnocobHOCTU B
TOI e BanioTe (HaUMOHANLHOM W (MNK) MHOCTPAHHOM), B KAKOW
npegnonaraeTcA  OCyWecTBMeHWe BbiNfaT no  yKasaHHbIM
LeHHbIM Bymaram CornacHo peLueHuio O BbIMyCKe TaKnX LieHHbIX
Gymar.

Ons  uUeneit HacToswero nognyHkTa y4WTbiBalOTCS
AeHexHble CPeAcTea, PacrnopsXeHue KOTOPLIMW HE OrpaHUYeHo
Ha OCHOBaHUW pelleHns opraHa rocy4apCTBEHHOW BNAacTW, Ha
KOTOpble He YCTaHoBneHo ofpemeHeHwe, UeHHble Gymary,
npasa no npofaxe Wnv WHOW nepefaqe no AOroBOpy KOTOPbIX
HEe orpaHuyeHsI.

OTHOLWIEHUW KOTOPbIX MO NWUEeBbLIM CYeTaMm B peecTpe
Bnagenoues  WHBECTUUMOHHLIX naeB  6biIIM  BHECEHbI
pacxogHble 3anucu B pesynbTaTe WX NoraleHns unu obmeHa, 1
Konu4ecTea MIHBECTULMOHHBIX Naes, B OTHOLIEHMM KOTOPLIX MO
nuueBbIM cHeTaMm B peecTpe Bnagenbues MHBECTUUMOHHBIX
naes GbiNM BHECEHbI NMPUXOAHLIE 3aMNMCKW B peaynbTate WX
Bblda4n unu obmeHa, 3a KaneHagapHblii Mecsy K obwemy
KOnu4ecTBy BblAaHHLIX MHBECTUUMOHHBIX naes no AaHHbIM
peecTpa Bnagencues MHBECTULUMOHHLIX Naes Ha NocnegHuWi
AeHb NpeablayLiero KaneHaapHoro MecaLa.

[ns uenesi HacToAWero NyHKTa MCNONbL3YeTCs PeTUHN
AONrocpoqHON  KpeauTocnocoBHOCTM B TOW ke BanioTe
(HaumoHanbHOM WM (MAM)  MHOCTPaHHOM), B KaKoW
npegnonaraeTcsi OCyWecTBreHWe BLIMAAT MO yKa3aHHbIM
LieHHbIM ByMaram CornacHO pPeLleHWio O BbiMycKe TakWX LIeHHbIX
Oymar.

Ona  uerneil HacToAWEro NyHKTa Y4UTLIBAKTCH
AeHexHele cpeacTBa, pacrnopsiXeHue KOTOPbIMU He OrpaHuyeHo
Ha OCHOBaHWWM pelleHuA opraHa rocyaapCTBeHHOW BRNacTu, Ha
KOTOpblE He YCTaHoBneHo obpemeHeHWe, ueHHble 6Gymaru,
npasa no npojaxe Unu UHOW nepeaade nNo AOTOBOPY KOTOPbIX
HE OrpaHuqeHsbl.

23.3. TpeGoBaHUs HACTOALWErO NyHKTa NPUMEHSIOTCS
A0 AaTbl BO3HUKHOBEHMUA OCHOBaHWA npekpaleHns PoHaa.

23.2. Tpeboeanns nyHkToBR 23 M 23.1 HacToAWMX
MpaBun npuMeHsIOTCA [0 AaThl BO3HUKHOBEHWS OCHOBAHWUA
npekpaweHua PoHga.

YacTe e) nognyHkTa 5) nyHkTa 28

€) cOoenku peno, noanexalyue WCMOMNHEeHUHD 3a cuel
umylLLecTea doHga, 3a UCKMOYEHUeM cnyJyaes
NpPeayCcMOTPEHHBIX MyHKTOM 23 HacToawwmx Mpasun

(i) chenka peno 3aknioyaeTcs Ha Toprax opraHusaTopd
TOProBNU Ha pbIHKe LeHHbIX Bymar;

(i) cymma nepBoit 4acTu peno, npenycMaTPUBAIOLLEN
npuobpeTeHne ueHHbIX Bymar B cocTae umywecTsa PoHaa
MeHblUe CyMMbl BTOpPOK 4actu peno. [Mpu aToM B cnyyae
3aKMKYEHWA CAEenkW no MNOKynke (npogjae) UeHHbix Gymar
npegycmartpusatowen obszaTenscTBo no obpaTHoi npoaaxe
(nokynke) ueHHbIx Bymar, B uensix HacToAwwmx Mpasun nepeoif
4acTblo peno cuvTaetca 06s3aTenbCTBO MO MOKyrnke (npoaaxe
LUeHHbIX Oymar, a BTOpOM 4acTblo peno - o6s3aTenbCTBO Nd
oBpaTHOii npogaxe (MOKynke) UeHHbix Gymar. B cnyvaq
3aKNKYeHWa OOHOBPEMEHHO C O4HUM W TeMm Xe ULOM
B3aMMOCBA3aHHbBIX CAENOK KYNMM-Npogaxu no npogaxe (nokynke
W nocnegylowei nokynke (Npoaaxe) UeHHbIX Bymar B Lenss
HacToAwwmx [lpaeun nepBoi  4acTbld peno  cuuTaeTcs
00513aTenbCTeo, BO3HMKLIEE W3 CAEMKM NO npopaxe (Mokynke
UeHHbIX Bymar, a BTOPOW 4acTblo peno - 0B6A3aTeNnLCTBO
BO3HUKLIEe W3 CAenkW no nocrnegylowleid nokynke (npogaxe
LeHHbIX Bymar;

(i) cymma nepsoit yacTu peno, npegycmaTpuBaioLed
npofaxy LeHHsIXx Gymar w3 wumywectea PoHfa, npesbilael
CyMMY BTOPOM YacTu peno;

(iv) obwee konuyecTBo ueHHbix Bymar (oBwas cymm
AEHEeXHbIX CpeacTB), COCTasMALWMX MMylecTeo doHaa, (
y4eToM UeHHbIX Oymar (AeHexHblx CpefcTs), NpUOBPEeTEHHBI
(nonyveHHbIx) B cocTae umywecTea ®oHaa nNo nepeoil YacTy
peno, A0 nNpekpauleHus BTOPOM YacTu peno He Moxel
COCTaBNATL MEHee KONMMYecTBa LieHHbIX Bymar (CyMMbl feHexHbI
CpeAcTs), NpUobpeTeHHbIX (NOMNyYeHHbIX) N0 NepBoil YacTi peno;

(V) CPOK MCMONHEHWA BTOPOW 4acTW peno He npesbillael

YacTk e) nognyHkTa 5) nyHkTa 28

€) caenku peno, nognexaline WCNONHEHWI0 3a cuyeT
umywectea  doHaa, 3a UCKINOYeHuemM cnyyaes,
nNpeAyCMOTPEHHLIX NYHKTOM 23 HacToswwmx MNpasum;
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30 AHel ¢ paTbl 3aKNYeHUA CABMNKA Peno;

(vi) Ha MOMEHT 3aKNOYEeHWs COEenKWM Peno IMUTEHTOM
UeHHbIX Gymar, B OTHOWEHWUM KOTOPLIX 3aKMioYeHa ykasdaHHas
CAemnka, He packpbiTa WHGMOPMaUMA O NPUHATUM PELUeHMA (
peopranmsauMn 3MUTEHTa, O KOHBEpTauWMu UEeHHbIX Bymar, d
npase Bnagernbua UeHHbx Bymar npegbasuTb MX K SOCPOYHOMY
noraweHuo, o6 oTkase WnNM 06 OTCPOYKE MCMOMHEeHWs
o6s3aTenLeTs No LeHHbIM Bymaram;

(vi) Ha MOMeHT 3aknioueHuAa coenku Peno npocpoYKa
MCMONHEHUs AEHEXHbIX 06A3aTensCT8 No ueHHbIM Bymaram,
OTHOLUEHUW KOTOPbLIX 3aKMiveHa ykalaHHasA caenka, coctasnsed
MeHee 7 gHel;

(viii) Ha MOMEHT 3aKnioYeHus coernku peno He PacKpbITH
MHOPMALMA O MPUHATAN PELLeHWMA O NPU3HAHUW 3IMUTEHTS
LeHHbIX Bymar, B OTHOLWEHUM KOTOPLIX 3aKMioYaeTcs yKasaHHas
caenka, 6aHkpoTom.

107. 3a cuyeT wumylecTsa, cocTasBnsowero ®oHa,
BbINMa4YMBaAOTCA BO3HArpaXaeHWs Ynpasnsaioulleid KoOMnaHuu B
pasamepe 1,5 (ogHa uenas nATb [QeCATHIX) npoueHTa
CpeaHerodoBOW  CTOMMOCTM  YUCTLIX  akTuBoB  DoHAa,
onpegensemon B MOpAAKe, YCTAHOBNEHHOM HOPMaTUBHbIMK
aktamm B cdepe  (DMHAHCOBLIX PLIHKOB, a  Takke
CneunanuanposaHHoMy AenosnTtapuio, Peructparopy,
AypuTOpPCKOA OpraHusauuu B pasmepe He Gonee 0,3 (Honb
uenbIX Tpex [ecATblX) NpoLeHTa CpeaHeronoBoi CTOMMOCTM
YACTBIX  akTMBOB  doHZa, onpedensemMoldi B  nopsake,
YCTaHOBMNEHHOM HOPMAaTUBHLIMK akTamu B chepe (PUHaHCOBbLIX
PLIHKOB.

107. 3a cyeT umywectsa, cocTasnsiowero doHg,
BbINNa4YnBaOTCA BO3HArpaXkAeHWs YNpasnsawwen KoMnaHum B
pasmepe 1,5 (ogHa uenas nATb AECATHIX) NpoueHTa OT
CpeAHerofoBOM  CTOMMOCTM  YUCTBIX  akTMBOB  DoHAa,
OnpefenseMoii B nopsake, YCTAHOBMNEHHOM HOPMAaTWUBHBLIMU
akTamM B chepe  (DUHAHCOBbIX  PLIHKOB, a  Takke
CneunanusuposaHHoMy Aenosutapuio, PeructpaTopy,
AynuTOpCKOM OpraHusauuu B pasmepe He Gonee 0,15 (Honb
uenbIX NATHaAUaTk COTbIX) MPOLEHTA OT CPeAHEeroJoBOM
CTOMMOCTM YKCThIX aKTMBOB PoHaa, onpeaensiemoi B nopaake,
yCTaHOBNEHHOM HOPMaTMBHBLIMU aKTaMu 8 chepe PUHaAHCOBbLIX
PbIHKOB.

111. Pacxogel, He npegycMoTpeHHsie nyHkTom 110
HacToswmx [pasun, a TaKke BO3HArpaXaeHUs B 4acTu
NpesbIleHna pa3mMepoB, yKaszaHHbeIXx B NyHkTe 107 HacToswmX
Mpasun, wnu 1,8 (ogoHa uenas Bocemb NecATbIX) MNpoueHTa
CpeaHerogoBoM  CTOMMOCTM  YMCTBIX — akTusos  PoHAa,
BbINNA4YMBaAKOTCA YNPaBnaWeR KOMMNaHWen 3a CYeT CBOMX
cOBCTBEHHLIX CPEACTS.

111. Pacxopbl, He npegycMoTpeHHble nyHktom 110
HacToAwwmx [pasun, a Tawke BO3HarpaXaeHWss B 4acTu
MPEeBLILEHNs pasmMepoB, yKasaHHbIX B NyHkTe 107 HacToswWwmx
Mpasun, unu 1,65 (oaHa uenas wecTbLAECAT NATL COTbIX)
npouexTa CpeaHeroA0BON CTOMMOCTU YMCTLIX akTusos doHaa,
BbINMa4YMBaloTcA Ynpaenswliel KOMnaHueid 3a cuyeT CBOWX
CcoBCTBEHHbIX CPeacTs.

leHepanbHbIN AguMpekTop

AQ «CbepbaHk YnpaBneHne AKTMBaMu» E.10. 3aiiues
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