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YTBEPXAEHO

WU3meHeHus n pononHenus B NMPABUITA LOBEPUTENBLHOIO YNPABJIEHUSA
OTKpbITLIM NaeBbIM MHBECTULMOHHLIM (hOHAOM
PbIHOYHbIX hMHAHCOBbLIX MHCTPYMEHTOB «OTKpbITHE — EBpoo6nurauum»

Crapan pegakuus

HoBasi penakyus

23.1. OueHoyHas CTOMMOCTb €BPOOBNMraumit, POCCUMCKMX K
WHOCTPaHHbIX [En03uTapHbIX PacnUCcoK, YAOCTOBEPSHOLLMX
npaBa CODCTBEHHOCTM Ha espoobnurauum, nNpoN3BOAHbIE
(MHaHCOBbIE MHCTPYMEHTLI, U3MEHEHWE CTOMMOCTU KOTOPbIX
33BUCUT OT W3MEHEHWA CTOMMOCTM espoobrnuraumin (B TOM
Yacne UMBMEHEHMA 3HaYeHMs WHOEeKCa, pacCYMThbIBAEMOro
ucxopa M3 cTtoumocT  obnuraumit),  UeHHsIX  Bymar
WHBECTULMOHHBIX (DOHOOB, B TOM YWCME  MHOCTPaHHBbIX
MHBECTULIMOHHBIX thoHaoB, ecnu [OKYMEHTaMM,
perynupyrolumMn [eATensHoCcTe Takoro doHAa, B KadvecTse
WHBECTULUMOHHOA  UenW  Takoro  doHaa  onpegeneHo
MaKCUManbHO TOYHOE CNEAOBaHUE W3MEHEHWR pPacYeTHOM
CTOMMOCTW  LEeHHOW OBymarn Takoro (hoHAa M3MEHEHWHD
3HaYeHUs1 MHOEKca, PaccYUTHIBAEMOrO MCXOAS M3 CTOWMOCTM
espoobnuraunit, nnu ecnu kog CFI takoro doHaa ykasbisaet
Ha 7O, YTO eBpoodnMrauMn  SBNSKOTCA  OCHOBHGIM
HanpasneHWeM OCYLIECTBNEHUA MHBECTULMIA TakuM OHAOM,
AOMKHa COCTaBNATb He meHee 80 NPOLEHTOB CTOMMOCTM
aKTWBOB.

TpebosaHue, npegycmotpeHHoe absauem 1 nyHkta 23.1
HacToAwMx Mpasun, [ONKHO cobBnioaaThCcs He MeHee [ABYX
TpeTe pabouux [OHed B TEYeHWe OAHOTO KanesmapHoro
kBaprana. lpv aTom pabounm IHEM CHUTAETCS AEHb, KOTOPbIN
He TMpu3HaeTcAs B COOTBETCTBAW C  3aKOHOAATENLCTBOM
Poccuifckoit depiepauun BbIXOQHBIM W (MnK)  Hepaboyum
NpasgHUYHBIM SHEM.

23.1. OueHO4YHan CTOMMOCTb HOMMHWPOBAHHBIX B
WHOCTPaHHOW BanwTe oBnUrauMi W WMHbIX AONroBbIX
0043aTeNbCTB POCCUACKMX M MHOCTPAHHBIX 3MUTEHTOB
(nanee no Tekcty Hactoswero absaua [pasun -
eBpoobnuraumu),  POCCUACKMX M MHOCTPaHHbIX
AenosnTapHbIX  PacnucoK,  YAOCTOBEPAKWMX npasa
cOBCTBEHHOCTW  Ha  eBpoobnurauuu,  NpoM3BOAHbIE
(DUHAHCOBbIE  WHCTPYMEHTbI, W3MEHEHME  CTOMMOCTU
KOTOPbIX ~ 3aBUCHT  OT  M3MEHEHUS  CTOUMOCTU
eBpoobnuraumi (B TOM YMCNE M3MEHEHUs 3HaYeHus
WHOEKCA, pacCYUTLIBAEMOTO WCXOAS W3 CTOMMOCTU
obnurauuit), UeHHbIX Bymar MHBECTUUMOHHbLIX (OHAOB, B
TOM YUCNE UHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB, eCnn
AOKYMEHTaMW, Perynupylowmumin  AesTenbHoCTb  Takoro
(hOHAA, B KAa4YeCTBE UHBECTULMOHHON LIENM Takoro doHaa
ONpefeneHo  MakcuMansHO  TOYHOE  CneaoBaHue
W3MEHEHWUA PacyeTHOM CTOMMOCTH LEHHOW Bymaru Takoro
(hOHA@ U3MEHEHUIO 3HAYEHUS MHAEKCA, PACCUUTLIBAEMOrO
UCXoas U3 CTOMMOCTH eBpoobnurauui, unu ecnu kog CFl
Takoro hoHAa ykasbiBaeT Ha TO, YTO eBpoobnuraumum
ABNAIOTCA OCHOBHbIM HanpaBNEHWEM OCYLIECTBNEHUA
WHBECTHUMA Takum (DOHOOM, AOMKHA COCTaBNATb He
meHee 80 NpoLEHTOB CTOMMOCTM aKTUBOB,

TpeBoBaHue, npesycMoTpeHHoe abaauem 1 nyHkTa
23.1 Hactoswwmx [pasun, AOMKHO cobnwaaTbes He
MeHee [ByX TpeTew pabouux OHEH B TEYEHWe OAHOro
kaneHgapHoro ksaptana. [lpu 3tom paboyum aHem
CYUTAETCA AEHb, KOTOPLIA HE NPU3HAETCA B COOTBETCTBUM
C  3akoHojatenbcTBoM  Poccuitckoinr  Pepepauuu
BbIXOAHBIM U (MNK1) HEpaboynM NPa3aHUYHBIM AHEM.

233. OueHO4Has CTOMMOCTb  LEHHbIX Bymar oaHoro
0PUAMYECKOro NULA, AeHEeXHble cpefcTea B pybnax u B
WHOCTPaHHOI BanioTe Ha cyeTax v BO BKNagax (genosutax) B
TaKkoM I0pUAMYECKOM NULE (ECNV HPUAMYECKOE NULIO ABNAETCA
KPeAMTHOM OpraHusauneit Mnu MHOCTpaHHbIM BaHkoM), npasa
TpeboBaH!s K TakoMy I0pUANYECKOMY NILY, B COBOKYNHOCTU He
fonxHbl npesbiwars ¢ 1 aueapa 2020 roga — 14 npoueHToB
croumoctu aktusos PoHga, ¢ 1 wmona 2020 ropa - 13
MPOLEHTOB CTOMMOCTW aKkTBOB PoHAa, ¢ 1 anBaps 2021 roga

23.3. OueHoyHas CTOMMOCTb LEHHbIX Oymar ogHoro
lOPUAMYECKOrO NWLUA, AEHEeXHble cpencTBa B pybnax u B
MHOCTPaHHOW BaNoTe Ha cyeTax 1 Bo BKnaaax (aenoantax) B
TakoM OpUAMYECKOM NuUEe (ECnM  topUgMyeckoe Lo
ABNACTCA KPEAWTHOW OpraHu3alMed WnM  MHOCTPaHHLIM
BaHkom), npasa TpeboBaHMA K TAKOMY IOPUAMHECKOMY NiLLY,
B COBOKYNHOCTU HE OOMXHbI MpeBbilaTts 14 npoueHToB
croumoctu aktusoB ®oupa, ¢ 1 mwona 2021 roga - 13
NPOLEHTOB CTOMMOCTH akTuBoB DoHaa, ¢ 1 AHBapsA 2022
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- 12 npouyeHToB cToumocTh akTeos PoHaa, ¢ 1 uonsa 2021
rofa - 11 NpoueHToB CTOUMOCTH akTveoe PoHAa, a ¢ 1 aHeaps
2022 ropa - 10 NpOUEHTOB CTOMMOCTM aKTHBOB ®PoHAa.
TpebosaHus HacToslero absaua He pacnpocTpaHalTCH Ha
rocynapcTeeHHble LeHHble Bymaru Poccuiickoit ®egepauun v
Ha npasa TpeboBaHms K LLEHTPanbHOMY KOHTPareHTy,
OueHouHaa CTOMMOCTb LeHHbIX Bymar opHoro cybbekta
Poccuiickoi ®epepauymu (amMUHKUCTPaTMBHO-
TeppUTOpPUanbHOTO 0Bpa3oBaHna MHOCTPAHHOrO rocyaapcTea),
MyHUUMNAnsHOro 0Bpa3soBaHUA, rocyaapCTBEHHbIX LEHHbIX
Gymar OpHOrO WMHOCTPaHHOTO rocygapctea He  [omkHa
npesbiwark ¢ 1 aHeapa 2020 roga — 14 NPoOUEHTOB CTOMMOCTH
aktusos Poxpa, ¢ 1 wona 2020 ropa - 13 npoueHTOB
cToMmocTi aktmeoB PoHpga, ¢ 1 sHeaps 2021 ropa - 12
NPOLIEHTOB CTOMMOCTH akTeoB Qoraa, ¢ 1 nona 2021 ropa -
11 npoyeHToB CTOMMOCTH akTMBOB PoHAE, a ¢ 1 AHBaps 2022
rofa — 10 npoueHToB cTOMMOCTK akTUBOB PoHAa.

Ans  ueneit  HacTOAWEro NOANYHKTa  POCCHMiACKME W
MHOCTPaHHble AEN03UTapHbIE PaciMCKKN paccMaTpUBAKOTCA Kak
UeHHble Oymarn, npaBa COBCTBEHHOCTM Ha  KOTOpble
YOOCTOBEPAKT COOTBETCTBYIOWNE AENO3UTAPHbIE PACMUCKN.
[ina ueneit HacToswWwero NOANYHKTa LeHHble  Bymaru
WHBECTULMOHHBIX (DOHOOB, B TOM YuCne WMHOCTPaHHbIX
WHBECTULMOHHBIX (DOHOOB, W MNOTEYHbIE CepTUdMKATG
y4yacTUa paccMaTpuBalTCH Kak COBOKYMHOCTb aKTMBOB, B
KOTOpble WHBECTUPOBAHO WMYLLECTBO COOTBETCTBYHOLIED
oHga (MnoTeyHoro nokpeiTvs). Ecnn nuuo, obssaHHoe no
LeHHbIM Bymaram Takoro WHBECTUUMOHHOTO OHAA, He
npefocTasnsaer W (Mnu) He packpeleaeT WHGopMaunw ob
aKTgax, B KOTOPblE  WHBECTMPOBAHO  MMYLLIECTBO
WHBECTMUMOHHOTO (DOHAA, Takue UeHHble Oymarn moryT
npuobperatecs B coctaB akTuBoB PoHga (bes yueta
TpefoBanus, ycTaHoBNeHHoro ab3aueM nepBbiM HacTOALLIEro
NOANYHKTa), €CNK B COOTBETCTBUM C NMUYHBIM 3aKOHOM NULa,
0643aHHOr0 MO LEHHbIM Bymaram MHBECTWLMOHHOTO (hoHAa,
Takue LieHHble Bymaru MoryT npuobperarbea
HEKBaNUMUUMPOBAHHLIMK  (DOSHWYHBIMK)  MHBECTOPaMU
(HeorpaHU4eHHbIM KPYroM NULL), @ TaKke NPW HanU4Mi OAHOro
U3  cnegylwmx oBCTOATENBCTB: B COOTBETCTBMM  C
TpeboBaHuAMK,  NpegbABNAEMbIMU K [AEATENBHOCTH
WHBECTALMOHHOTO (POHAE, UMK AOKYMEHTaMU, PETYNUPYIOLLUMU
WHBECTULMOHHYI0 AEATENBHOCTL MHBECTULMOHHOTO dhoHpa (B
TOM YACME WHBECTULMOHHOA [Jeknapauwelt, npocnexTom
amMuccui, npasunamu [OBEPUTENLHOrO YNpaeneHus), [ons
LeHHbIX Bymar 0AHOro OpWAMYECKOro Nuua He [OMmKHa
npesblware 10 MPOLEHTOB  CTOMMOCTM  @KTMBOB
WHBECTALMOHHOTO (hoHga nubo B COOTBETCTBMM C MNpPaBOM
EBponeiickoro coto3a MHBECTULIMOHHOMY oHay
NPeaoCcTaBneHo npaBo  OCYLUECTBNEHUS [eATeNbHOCTU Ha
TEppUTOPUM BCEX rOCYAAPCTB — YNEeHoB EBponeltckoro cosa u
€r0 [EATENbHOCTb perynupyetcs npasom EBponeiickoro
coto3a.

[ina ueneit pacyera OrpaHW4EHMs, YkasaHHoro B absalle
NepeoM HaCTOALUEro nNOAMYHKTa, NpU ONpepeneHnd [omu
OLIEHOYHOI CTOMMOCTH aKTWBOB B CTOMMOCTM akTiBoB QoHAa B
CyMMe [EHEXHbIX CPEACTB B PyONAX U B WHOCTPAHHOW BanoTe
Ha cyeTax B OOHOM IOPUOMYECKOM NHMLE, W CTOUMOCTH Npas
TpeboBaHUit K OHOMY KOPUAVHECKOMY MUY, BO3HUKLUMX Ha
0CHOBaHMW Jorosopa o BpokepckoM oBCnykuBaHWM C Takum
nMUOM  (MpU yCnoBWM,  4TO  yKas3aHHbIM  [1I0TOBOPOM
NpeayCcMOTPEHO UCMOMHEHWE TakM  OPUAMYECKUM  MULIOM
0053aTensCcTB B TEYEHMe OfHOro paboyero AHA C [fatsl

roga - 12 npoueHToOB cTOMMOCTH akTueoB ®PoHaa, ¢ 1
wiona 2022 ropa - 11 NPOUEHTOB CTOMMOCTH aKTUBOB
®oHpa, a ¢ 1 axBaps 2023 roga - 10 npouexToB
croumocTn aktueoB ®Ponpa. TpeboBaHus HacToALlEro
ab3ala He pacnpocTpaHSIOTCA Ha rocyAapCTBEHHbIE LieHHbIe
bymaru Poccuiickoi Pepepauny v Ha npasa TpebosaHus K
LieHTpanbHOMY KOHTpareHTy. ;

OueHouHas CTOMMOCTb LEHHbIX Dymar ofHoro cybbekta

Poccuiickoi depepaunm (aOMWHKCTPaTMBHO-
TEPPUTOPUANLHOTO obpa3sosanus WHOCTPaHHOro
rocypapcrea), MYHULVMNAnNbHOro obpa3sosaHms,

rOCyAapCTBEHHbIX LEHHbIX Dymar OAHOr0 WHOCTPEHHOrO
rocygapctea He [OmkHa npeeblwats 14 npoueHToB
cTouMocT aktTueoB ®oHpaa, ¢ 1 wona 2021 ropa - 13
NPOLIEHTOB CTOMMOCTH akTMBOB PoHAa, ¢ 1 AHBaps 2022
roga - 12 npoueHTOB CTOMMOCTM aKkTuBoB QoHpga, ¢ 1
wona 2022 ropga - 11 NPOLEHTOB CTOMMOCTH aKTMBOB
®onpa, a ¢ 1 aHBaps 2023 ropa - 10 npoueHToB
cToMmocTH akteos PoHaa.

[na uenei HacTOSWEro noOANyHKTa POCCHiCKME W
WHOCTpaHHble [AEnO3UTapHble Pacnucku paccMaTpUBaTCH
kak LeHHble Gymarn, npasa COBCTBEHHOCTM Ha KOTOPble
Y0CTOBEPAIOT COOTBETCTBYHLIME [ENO3UTAPHbBIE PACTIMCKY,
[ina ueneit HacTosero nOANYHKTA  LeHHble Bymarw
WHBECTMLMOHHBIX (DOHAOB, B TOM YMCME WMHOCTPaHHLIX
WHBECTULMOHHBIX (DOHAOB, M UNOTEYHble CepTUdUKaThI
Y4acTUs paccmaTpuBalTCA KaKk COBOKYMHOCTb aKTMBOB, B
KoTOpble WHBECTUPOBAHO WMYLLYECTBO COOTBETCTBYIOLLEN
(hoHAa (MNOTEYHOrO NOKPbLITUA). ECnK nuuo, obsizaHHoE no
LeHHbIM Bymaram Takoro WHBECTMUWOHHOTO (DOHAE, He
npepoctasnaeT W (Wnu) He packpbiBaeT MHdopMauui ob
aKTeax, B  KOTOPblE  MHBECTMPOBAHO  UMYLLECTBO
WHBECTULMOHHOTO (POHAR, Takue LeHHble Bymar moryT
npuobpetatecsd B coctae akTueoB PoHpa (6e3 yueta
TpeboBaHus,  ycTaHoBNeHHoro  abaalem nepsbIM
HacTOALEro NOANyHKTa), eCnu B COOTBETCTBUM C NUYHBIM
3aKOHOM  nuua, 0Bs3aHHOrO No  UeHHbIM - Gymaram
UHBECTULMOHHOTO (hOHAQ, Takue UeHHble Oymaru MoryT
npuoBpeTaTbCs  HEKBANM(PUUNPOBAHHBIMU  (PO3HUYHBIMM)
MHBECTOPAMU (HEOrpaHWYeHHbIM KPYromM nuu), a Takke npu
HanuMuMu ofHoro M3 criedylowmx  oBCTosTENLCTB: B
COOTBETCTBMW C  TpeboBaHWAMM, NPeabsBRseMbiMU K
[EeATENsLHOCTH UHBECTULMOHHOMO OHAE, UNK AOKYMEHTaMK,
perynupyoLLMMA MHBECTULMOHHYIO [esATenbHOCTL
WHBECTULUMOHHOrO (boHAa (B TOM YWCME WHBECTULHMOHHON
[eknapauueir,  MPOCMEeKTOM  3MWCCWMM,  MpaBunamm
[OBEPUTENLHOTO YNPABNEHMUA), AONSA LEHHbIX Bymar ogHoro
OPUAMYECKOrO NUUA HE [oMmkHa npesbiwarst 10 npoueHToB
CTOMMOCTM aKTWBOB WHBECTWUMOHHOTO (hoHaa nubo B
COOTBETCTBMM ¢ npasoM  EBponeiickoro  cowosa
WHBECTMUMOHHOMY  (DOHAY:  NPeAoCTaBneHo  npaso
OCYLLECTBNEHUA [LEATeNbHOCTW Ha  TEppUTOpMW  BCEX
rocygapcte - uneHoB EBponeickoro cowsa U ero
[EeATerbHOCTL PerynupyeTcs npasoM Eeponeiickoro corsa.
[ns ueneit pacyeTa OrpaHU4eHus, ykasaHHoro B absalle
NepeoM HacTOALLEro NOAMYHKTa, NP ONpedeneHuu Aonu
OLIEHOYHOW CTOMMOCTY aKTWBOB B CTOMMOCTM akTWBOR PoHaa
B CYMMe OEHEeXHbIX CPeacTs B pybnsaxX U B MHOCTPaHHOM
BanTe Ha c4etax B OOHOM KOPWAMYECKOM nuue, W
cToMMocTM npae TpeboBaHMA K OAHOMY HOPUAMYECKOMY
MUY, BO3HWKLIMX HA OCHOBaHWM [0roBopa O 6pokepcKom
obcnyxuBaHMM € TakMM NMUOM  (NpY  YCNIOBWMM, YTO
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NPEALABNEHAA yKasaHHbIX TPeBGOBaHWA K  WMCMOMHEHMIO),
cocTasnalowmx PoHA, He YYMTLIBAETCA CyMMa (MNK ee YacTb)
[lEHeXHbIX CPeAcTs, MOANEXalMX BbiNfaTe B CBAM C
norawieH1em U 0bMeHOM WHBECTUUMOHHLIX naes PoHpa  Ha
MOMEHT pacyeTa orpaHudeHus. [Mpu aTtom obuwas cymma
[EHEeXHbIX CPEACTB U CTOMMOCTL Npae TpeboBaHWi, KOTopble
HEe Y4UTLIBAKOTCA NPU PACcYETe OrpaHW4EHWH, B OTHOLLEHWM
BCEX [EHEeXHbIX CPEACTB B Pybnsax M B MHOCTPaHHO BanioTe
Ha BCEX CYeTax W B OTHOLEHWM Bcex npae TpeBoBaHMi K
OPUAMYECKUM NULIAM, BOSHMKLINX HA OCHOBAHWM YKa3aHHbIX
[0roBOPOB O GpOKepCcKOM  0BCNYXWUBAHUM, COCTABNSIOLLMX
POHA, B COBOKYMHOCTM HE AOMKHbI NPeBbiLLaTh 0Ly CyMmy
AEHeXHbIX CPeAcTB, MNOANEXalMX BbiNfaTe B CBA3K C
noraweHvem U OBMEHOM WHBECTMUMOHHbIX naee PoHAa Ha
MOMEHT pacyeTa orpaHudeHus,

Ana ueneit pacyeta OrpaHU4eHus, ykasaHHoro B absaue
NEepBOM HACTOALIEro NOANYHKTA, NpU ONpeaeneHun [omm
OL|EHOYHOI CTOMMOCTH aKTMBOB (DOHAA B CyMMe [EHEeXHbIX
CpeacTes B pybnax v B MHOCTPaHHOW BanioTe Ha cyeTax B
OOHOM  KOpUOMYECKOM nULE, COCTaBNstWMX oHa, He
Y4UTbIBAETCA CyMMa (MMM ee 4acTb) AEHEeXHbIX CPefcTs,
HaxodALKMXCA Ha yKasaHHbIX cyeTax (OAHOM W3 YKasaHHbIX
CYETOB) U BKNIOYEHHbIX B (DOHA Npu Bbifaye U (Mnu) obmeHe
MHBECTULMOHHBIX Naes, B Te4eHNe He Bonee 2 pabouux aHen ¢
[aTbl YKa3aHHOro BKMKYEHUS.

Ons  ueneit  HacTOAWEro  NOANYHKTE  MPOW3BOAHBIE
(DMHAHCOBbIE  MHCTPYMEHTbI  YYWTbIBAKOTCA B  OObeme
npuobpeTaemblx (0THyXaAEMbIX) Ba30BbIX (6a3uCHBIX) aKTHBOB
Takux NpOWU3BOAHLIX (DUHAHCOBBIX WHCTPYMEHTOB  (ecnu
6a30BbIM (Ba3nCHbIM) aKTUBOM SBNAETCS 4PYrOit NPOM3BOMHbI
(hMHaHCOBLII MHCTPYMEHT (MHABKC) - kak 6a3oBbie (HasucHbIe)
aKTMBbl TakWX NPOM3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB
(aKTUBbI, BXOASALLME B CNMCOK ANS pac4eTa Takoro MHAekca) u
OTKPbITOA MO3ULMK, CKOPPEKTUPOBAHHOW NO pesynbTaram
KNWUpUHra.

CTOMMOCTb NIOTOB NPON3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB
(ecrm  6a3oBbiM  (Da3uCHBIM)  aKTMBOM  MPOM3BOAHOIO
(PWUHAHCOBOTO MHCTPYMEHTa SBNSETCA APYroW NPOM3BOAHbIN
(WUHAHCOBbLIA ~ MHCTPYMEHT - CTOMMOCTb NIOTOB  TaKMX
NPOM3BOAHBLIX  (PUHAHCOBBIX  WHCTPYMEHTOB),  CTOMMOCTb
LUeHHbIX Bymar (CyMmma [eHeXHbIX CPEACTB), MNOMyYeHHbIX
YNpaBnALIen KoMnaiuen No Nepsoi YacTu 4OroBOpa peno,
pasmep MpuHATLIX 0BA3aTENLCTB NO NOCTaBKE aKTUBOB MO
WHbIM cAenkam, AaTa WCMONHeHWs KOTOpbIX He paHee 4
pabounx AHel ¢ [faThl 3aKMIOYEHWS COENKW, U 3aEMHble
CcpeacTBa, NpeaycMOTPEHHbIe NOANYHKTOM 5 nyHKTa 1 cTaThy
40 ®epepanbHoro 3akoHa «OB MHBECTUUMOHHBIX (hOHAEX», B
COBOKYMHOCTW He JOMXHbl npesbiwate 40 npoLEHToB
CTOMMOCTM 4YMCTbIX aKkTuBoR PoHpa.

Ha naty 3aknioyeHus CAENoK ¢ NPOM3BOAHLIMK (DUHAHCOBbIMM
MHCTPYMEHTaMK, [0roBOPOB  Peno, [AOrOBOPOB  3aiMa,
KpeAMTHbIX JOrOBOPOB WK CAENOK, AAaTa UCNOMHEHNS KOTOPbIX
He paHee 4 pabouux AHel C AaThl 3aKMKYEHUs COenku,
COBOKYNHas CTOMMOCTb aKTUBOB, Yka3aHHbiX B ab3aue
BOCbMOM HaCTOALLEro NOANYHKTA, C Y4ETOM 3aKNYEHHbIX
paHee AO0rOBOPOB Peno W CAEMOK, YKa3aHHbIX B HACTOSALIEM
absalje, 1t 3aeMHbIX CPEACTB, NPEAYCMOTPEHHbIX NOAMYHKTOM 5
nywkra 1 cratbh 40 QepepanbHoro  3akoHa  «06
WHBECTULMOHHBIX (DOHAAX», He [OMKHA npesbiats 20
NPOLEHTOB CTOUMOCTH YACTBIX akTBOB PoHAA.

[loroopbl  peno  3akmKYaloTCA, ecn OHW COQTBETCTBYIOT
OAHOMY M3 CriefylLMX YCroBUA: KOHTPAreHToM No oroBopy

yKasaHHbIM [0rOBOPOM NPEeayCcMOTPEHO UCMONMHEHUE TakuM
OpUON4EcKUM nUUOM 0DS3aTEeNbCTB B TEYEHWE OAHOTD
paboyero AHA C fAaTthl  NPeabsBMEHMS  yKasaHHbIX
TpeboBaHMit K WMCMOMHEHMI0), COCTaBnsAloWMX POHA, He
Y4UTbIBAETCA CyMMa (MMM ee 4acTb) [EHEXHbIX CPEACTS,
noanexalunx Beinnare B CBA3M C noralleHrem 1 oBMeHOM
WHBECTULMOHHBIX naee PoHpa Ha -MOMEHT pacyeTa
orpaHudeHns. Mpu atom obLyas cymma AeHexXHbIX CPeaCTs !
CTOMMOCTb NpaBs TpeboBaHMi, KOTOPbIE HE YYUTLIBAKOTCA NP
pacyeTe OrpaHWYEHW, B OTHOLIEHWM BCEX AEHEXHbIX
CPeacTs B pybnax v B MHOCTPaHHO BaMioTe Ha BCEX CYeTax
W B OTHOLIEHWW BCEX Npas TPeDOBaHWA K HOPUANYECKAM
n1uaM, BO3HUKLLMX HA OCHOBaHWM YKasaHHbIX JOrOBOPOB O
Opokepckom  oBcnyxuBaHuM, cocTaBnAWMX QoW B
COBOKYNHOCTM He [AOMKHbI MpeBbilath OBy  Cymmy
[IEHEXHbIX CPEACTB, NOANEXalux BbiNnate B CBAN C
noralueHnem 1 obMeHOM MHBECTULUMOHHBIX Naes PoHaa Ha
MOMEHT pacyeTa orpaHu4eHus.

Ans ueneil pacyeta OrpaHUMEHMs, ykasaHHoro B absaue
NepBOM HACTOALEro NOANYHKTa, NP ONpeAeneHut [omu
OL|EHOYHOW CTOMMOCTHM aKTUBOB (DOHAA B CYMME ABHEXHbIX
CPeAcTs B PYONAX M B MHOCTPAHHOW BanKTe Ha CyeTax B8
OAHOM OPUAMYECKOM fMUE, COCTaBNSAKWMX (OHA, He
YYUTBIBAETCA CyMMa (MM ee YaCTb) OEHEXHbIX CPeacTs,
HaXOOALLMXCA Ha yKa3aHHbIX C4eTax (OQHOM W3 yKadaHHbIX
CYETOB) U BKNKOYEHHbIX B (DOHA NPY Bblgaye v (unu) obmeHe
WHBECTUALMOHHbIX Naes, B TeyeHne He Gonee 2 paboumx
[IHel C AaTbl YKA3aHHOrO BKIKUYEHMS.,

[inA  ueneit  HacToAWEro NOANyHKTA  NPOM3BOAHbIE
(DUHAHCOBbIE  MHCTPYMEHTBI  Y4UTHIBAIOTCA B 0Obeme
npuobpetaembix  (oTYykgaeMblx) 6asoBbix  (6asucHbIx)

aKTMBOB TakvX NPOM3BOAHBIX (PUHAHCOBBLIX WHCTPYMEHTOB
(ecnu 6asoBbiM (Ba@3nCHbIM) aKTUBOM SBMAETCA JpYroW
MPON3BOAHBIA (DUHAHCOBbIN WHCTPYMEHT (MHOEKC) - Kak
DasoBble  (6a3nCHble) aAKTMBbI  TakuMX  MPOM3BOAHLIX
(DWMHAHCOBbIX WHCTPYMEHTOB (aKTWBbI, BXOASLUME B CMIMCOK
ANA pacyeta TaKkoro WHAEKCa) M OTKPBITOWM  Mo3uLmu,
CKOPPEKTMPOBaHHOM MO pesyneTatam KIMpUHra.

CronmocTb noTos NPOW3BOAHbIX (OMHAHCOBbIX
WHCTpYMeHTOB  (ecnv  6asoebiM  (Ba3uCHbIM)  aKTMBOM
MPOM3BOAHOrO (DMHAHCOBOTO MHCTPYMEHTA SBNAETCS APYroi
NPOW3BOAHBIN (DMHAHCOBbIA MHCTPYMEHT - CTOMMOCTb N10TOB
TaKMX  NPOM3BOAHBIX  (DMHAHCOBBIX  MHCTPYMEHTOB),
CTOMMOCTb LigHHbIX Oymar (Cymma [eHexHblx CpeacTs),
NONYYEHHbIX YNPaBNALEn KOMNaHWel no nepsolt YacTu
JloroBopa peno, pasmep MpuHATbIX  06s3aTenscTe Mo
rnocTaeke aKkTMBOB MO WHbIM CAENKaM, [Aata WCNonHeHus
KOTOpbIX He paHee 4 pabounx AHeW C AaTbl 3aKMKYeHus
CHEeNKM, W  3aeMHble  CPEACTBa,  NpeayCMOTPeHHble
noanyHkTom 5 nyHkta 1 craten 40 PepepanbHoro 3akoHa
«OB WHBECTULMOHHBIX OHAAX», B COBOKYMHOCTA He
JOMKHel npesblwats 40 NPOLEHTOB CTOMMOCTM YMCTbIX
aktueoB ®oHpa.

Ha patry 3akmioveHns caenok € MPOM3BOAHLIMM
(MHAHCOBbIM  MHCTPYMEHTamW,  LOrOBOPOB  peno,
[I0rOBOPOB 3aiiMa, KPEANTHbIX A0rOBOPOB WNK CAEMNOK, AaTa
WCMOMHEHMA KOTOpbIX He paHee 4 pabouyux OHei ¢ Aarbl
3aKMIYEHNs  CAENKM, COBOKYNHAs CTOMMOCTb  aKTWBOB,
yKasaHHbix B ab3alie BOCbMOM HaCTOALIEro NOAMYyHKTa, C
Y4ETOM 3aKNKYEHHbIX paHee [OrOBOPOB PEno M COEnok,
yKasaHHbIX B HacToswem ab3aue, M 3aemHbIX CpPeacTs,
NpeaycMoTpeHHbIX nopnyHkToM & nyHkta 1 crateu 40
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PEN0 ABNAETCA UEHTPanbHblil KOHTPAreHT Nnu6o ykasaHHsIl
AOTOBOP 3aKMK4aeTCA Ha YCNOBUAX NOCTABKM NPOTHE NnaTexa
W NPeAYCMOTPEHHO! 0rOBOPOM peno 0Bs3aHHOCTH KaXOoi 13
CTOPOH NPy 3MEHeHNH LieHb LieHHbIX Bymar, nepefanHbIX no
AOTOBOPY peno, ynnayusaTb APYroil CTOPOHE AEHEXHblE
CyMMbI W (U1) NepefiaBaTh LeHHble Bymaru B cooTeeTCTBAM C
nyHkTOM 14 cratbi 51.3 ®epepansHoro 3akona «O pbiHKe
UEHHbIX Bymar», npu yCrosuM, 4To npeameTom Aorosopa peno
MOryT BbiTb TONLKO aKTUBLI, BKMIOYAEMbIE B COCTAB aKTHBOB
PoHza B COOTBETCTBIN C HACTORLLMMM Mpasunamu,

Ans ueneit BocbMoro K aessToro absaues Hacrosujero
MOANYHKTA HE y4MTLIBAIOTCA [OrOBOPLI PENO, MO KOTOPbIM
YNPaBNAIOWAR KoMNaHus SBNAETCA nokynatenem no nepsoi
4acTv - [orosopa peno, W KOTOpble MpedycMaTpUBaIOT
HEBOSMOXHOCTL  PACNOPSKEHHS NPUOBPETEHHBIMU LIEHHbIMM
Dymaramn, 3a vcknioyeHneM ux BO3Bpata Mo BTOPOW YacTu
TaKoro J0roBopa peno, a Takke ONLMOHHbIE AOrOBOPbI, N0
KOTOPBIM yNpaensioLyas koMnaHus uMeeT npaso TpeGoears ot
KOHTpareHTa nokynku unuW npopaxu 6a3080ro (6asucHoro)
akTuea.

®enepansHoro 3akoHa «06 MHBECTULIMOHHBIX (hoHOaxy, He ]
AOMKHa npesblware 20 NPOLEHTOB CTOMMOCTU YMCTBIX
akTueoB Qowpa,

[florosopul peno 3akniovalTes, ecnu oHu COOTBETCTBYIOT
OAHOMY 3 CNeAYIOLLMX YCrIOBUI: KOHTPAreHTOM o A40roBopy
PENO ABNAETCA LIEHTPanbHbIii KOHTpareHT B0 ykasaHHbiiA
AOTOBOP  3aKMKO4E€TCH HAa YCMOBMAX MNOCTABKM MPOTMB
nnarexa i Npe/yCMOTPEHHOI A0roBOPOM peno 06s13aHHOCTH
K&KOOW M3 CTOPOH MPU WIMEHEHUN LieHbI LeHHbIX Bymar,
MEPEAAHHEIX NO  [OroBOpY peno, ynnauweatb Apyroii
CTOPOHE [eHeXHble CyMMbl M (M) nepedasath LieHHble
bymarn B cooreercTRuM ¢ nyHktom 14 cratem 51.3
PeaepanbHoro 3akoHa «O phbikke LUeHHbIX Bymar», npu
YCIOBMM, 4TO NpeaMeTOM A0roBOpa PEno MOryT BbiTh TOMbKO
aKTUBbI, BKMIOYaeMble B cocTaB akTueoB ®owpa B
COOTBETCTBUM C HacTosLMUmK Mpasunamu.

Ans yeneit BOCKMOTO M [eBsTOrO absaues Hactoswero
MOANYHKTa He y4uTLIBAIOTCH LOrOBOPLI PEMO, MO KOTOPLIM
yNpaBnAioLas koMnaHus SBseTCA nokynatenem no nepeoit
4acT  [oroBOpa peno, W KOTOpbie MpedycMaTpuBaroT
HEBOSMOXHOCTE PacnopsukeHns NPUOBPETEHHBIMI LIEHHbIMM
Bymaramu, 3a ucknioveHnem ux sosspata no BTOPO# YacT
TaKOro 0roBopa perno, a Takke ONUMOHHbIE AOTOBOPLI, MO
KOTOP®IM yNpaBnAiolas koMnanus UMeeT npaso TpeBosaTs
OT KOHTpareHTa nokynku unu npoaaxu 6a3osoro (6aauncHoro)
aKTvea.

79. Tpn nojave 3asBKM  Ha  norawenve
VHBECTULIMOHHbIX NaeB CKWAKa, Ha KOTOPYK YMeHbluaeTcs
PacyeTHas CTOMMOCTb MHBECTULMOHHOTO Nas, PacCYUTLIBAETCS
B CreayloLLem nopsake:

- 1 (0AMH) NPOLEHT OT pacyeTHol CTOMMOCTH nas npu
YCNOBMK, 4TO CPOK BNajeHWst WHBECTULMOHHBIMU nasmu
COCTaBNAeT MeHee 365 (TpuCTa LWECTbAECAT NSTh) AHel co
AHA BHECEHUS NPUXORHON 3anucit B PeecTp o npuoBpeTeHim
MHBECTUUMOHHbLIX Naes;

- 0 (Honb) NpoUEHTOB OT pacyeTHOI CTOMMOCTY nas npw
YCNOBUW, YTO CPOK BNAfEHUS WHBECTULMOHHBIMU NasiMu
cocTasnseT 365 (TpucTa WeCTLAECAT NAT) AHel 1 Bonee co
AHA BHECEHNA NPUXOAHOM 3anucu B peecTp o NpUoBpeTeHuN
BnafenbLem WHBECTULMOHHLIX Naes,

Mpu nopave 3asBkv Ha morawenue WHBECTULMOHHBIX
Naes [OBEPUTENbHLIM YNPaBNAKWMM CKWAKA, Ha KoTopyto
YMEHbLIAETCA pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO nas,
He ycTaHaBnueaercs.

79. Tpn nogaye 3asBKM Ha  norawenve
VHBECTULMOHHBIX NaeB CKUOKA, Ha KOTOPYI YMEHbLIAETCH
pacyeTHas CTOMMOCTb MHBECTULIMOHHOrO nas,
paccuuTbiBaeTCA B Cneayoliem nopsake:

- 1 (0AMH) NPOLEHT OT pacyeTHOM CTOMMOCTY Nas npu
YCNOBUW, YTO CPOK BNafeHUs WHBECTUUMOHHBIMU Masmu
cocraensAer MeHee 365 (TpucTa WECTBAECAT NATH) AHEl co
RHA BHECEHUS NPUXOAHOW 3anucK B peecTp o npuoBpeTeHuu
WHBECTULIMOHHLIX Naes;

- 0 (Homb) NpoLEHTOB OT pacyeTHOM CTOMMOCTH nas
MPV yCNOBUM, YTO CPOK BAZEHNA MHBECTULIMOHHLIMU Nasmu
cocTasnset 365 (TpucTa WecTbaecsT nATh) AHel v Bonee co
AHA BHECEHUA NPUXOAHOI 3anuck B peecTp o npuobpeTeHim
Bnagenbuem UHBECTULMOHHBIX Naes.

Mpy nopave 3aseku Ha norawerue NHBECTULIMOHHBIX
Maeé AOBEPUTENbHBIM YNPaBNSIOWMM CKUaKa, Ha KoTOpyk
YMEHBLUAETCA pacyeTHasi CTOMMOCTb MHBECTULIMOHHOMO Mas,
He ycTaHaBnueaercs.

B cnyyae ecnu WHBeCTUUMOHHbIE nan Gbinu
3a4ucneHbl Ha NUUEBON cyeT B pesynbTate 06MeHa no
PELIeHNI0 yNpaBnsiowwen KOMNaHnM, CPOKH, YKasaHHble B
HacTofILUEM NYHKTE, WCYUCNAIOTCA CO [HA BHECEHWS
MPUXOHOM 3aNUCH Ha NULIEBON CHET NPUCOEANHAEMOrO
thoHpa,

3amecTuTenb reHepanbHoro AupekTopa no npoaaxa
000 YK «OTKPbITUE»
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