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22.2. UeHHble 6Gymarn, cocTasnsawowme
doHA, 3a WCKMOYEHMEM  TOCYLapPCTBEHHbIX
ueHHbIx Bymar Poccuitckon Pegepaumm 1
rocyaapCTBeHHbIX LieHHbIXx Bymar VIHOCTpaHHbIX
rocynapcts, AOMkHbl  OblTb  AONyweHbl K
OpraHu3oBaHHbIM Topram (MW B OTHOLUEHWW
KOTOPbIX ~ OUpXeRA NPUHATO  peLleHne o
BKMIOYEHUN B  KOTUPOBAsnbHbIE CMAWUCKU) Ha
OGupxax Poccuinickon Pegepauun n  Bupxax,
pacnonoXeHHbiX B MIHOCTPaHHbIX rocyaapcTseax,
W BKMIOYEHHbIX B  CNeayrowuidi  nepeyeHb
NHOCTPaHHbIX BUpPX:

AduHckas Bupxa Athens Exchange
benopycckas BantoTHO-hoHaoBas Bupxa
Belarusian currency and stock exchange
BomGelickasa donaosas Gupxa Bombay
Stock Exchange
ByaanewTckas
Budapest Stock Exchange
BapwaBsckaa doHgosaa Gupxa Warsaw
Stock Exchange )
BeHckass doHaosas Gupxa Vienna Stock
Exchange
BeHuypHas ¢oHpoBas Oupxa TudcIke
(Kanaga) TSX Venture Exchange (Canada)
"OHKOHrckasa coHaosasa Gupxa The Stock
Exchange of Hong Kong

hoHaoBas Oupxa

[lyb6aiickas coHgoBas Oupxa Dubai
Financial Market

EBpoHekcT AmcTepaam Euronext
Amsterdam

EBpoHekcT Bptoccenb Euronext Brussels

EsponexcT JInccaboH Euronext Lisbon

EspoHekcT JToHaoH Euronext London

EBpoHekcT MNapwx Euronext Paris

WNpnaHackas doHgosas bupxa lrish Stock
Exchange . "

WtanbaHckas dongosas 6Gupxa Italian
Stock Exchange (Borsa ltaliana)

MoxaHHecbyprckas  oHaoBas  Bupxa
Johannesburg Stock Exchange
KasaxcTtaHckas hoHaoBas Oupxa

Kazakhstan Stock Exchange

22.2. UeHHble 6ymary,
®PoHA, 3a WCKNIOYEHMEM TOCYAapCTBEHHbIX
ueHHbix Oymar Poccuiickon degepauun  n
rocyAapCcTBEHHbIX LieHHbIX Bymar VIHOCTpaHHbIx
rocyaapcTs, [AOMKHbl  ObITb  JONyleHbl K
OpraHnM3oBaHHbIM TOpram (MNW B OTHOLUEHWK
KOTOpPbIX  OUPXKEA  NPUHATO  pelleHne o
BKIOYEHUN B  KOTUpPOBanbHble CMAUCKW) Ha
Oupxax Poccuiickon Pepepaunn u  Bupxax,
pacnonoxeHHbiX B IHOCTpaHHbIX rocygapcreax,
N BKNIOYEHHBbIX NEpeyYeHb WHOCTPaHHbIX BUpx,
npeaycMOTPEHHbLIN NYHKTOM 4 ctatbu 51.1
®denepanbHOro 3akoHa ot 22 anpens 1996
ronpa Ne 39-®3 «O pbiHKe UeHHbIx Gymar»
(nanee — UHoCcTpaHHbIE BUpPXKKU).

[ocypapcTBeHHble  LUEHHble  Bymaru
Poccwuiickonn depepauun 1 rocyaapCTBEHHbIE
LUeHHble Oymarn WHOCTpaHHbIX rocyaapcTB
MOryT ObiTb Kak BKMIOYEHbI, Tak U HE BKHOYEHbI
B KOTWpOBanbHble cnuckn Bupx Poccuiickon
dPepepaunn  n/mnn  MHOCTpaHHbIX OMpX, Kak
AONyLUeHbl, Tak W He AONyLleHbl K Topram Ha
Bupxax  Poccuinckon depepauymm n/vnu
MNHoCTpaHHbIX Bupxax.

cocTaBngawumne




Kunpckas dongosas Gupxa Cyprus Stock
Exchange

Kopeiickas doHaosas Gupxa (KetApdkc)
Korea Exchange (KRX)

Kbipreiackast ¢oHaosas 6upxa Kyrgyz
Stock Exchange

NoHpoHckas doHaosas Gupxa London
Stock Exchange

NioBnsHckas doHaosas Gupxa Ljubljana
Stock Exchange

Jllokcembyprckas doHaoBas Bupxa
Luxembourg Stock Exchange

ManbTuiickas oHgosas 6Gupxa Malta
Stock Exchange

MekcukaHckas coHaosas 6upxa Mexican
Stock Exchange

Hacaak O3m3ke Apmerns NASDAQ OMX
Armenia

Hacoak O3m3kc BunbHioe NASDAQ
OMX Vilnius

Hacaak O3m3kc Wcnanans NASDAQ
OMX Iceland

Hacaak O3m3kc KoneHraren NASDAQ
OMX Copenhagen

Hacoak O3Om3kc Pura NASDAQ OMX
Riga

Hacoak O3m3kc Crokronbm NASDAQ
OMX Stockholm

Hacaak O3m3ke TannuH NASDAQ OMX
Tallinn

Hacpak O3m3kc XenbcuHkn NASDAQ
OMX Helsinki

HauwnoHanbHass  WHawiickas hoHaoBas
Bupxa National Stock Exchange of India

Hbto-Mopkckas doHaoBas Gupxa New
York Stock Exchange I

Hblo-Mopkekas  choHposas Gupxa Apka
NYSE Area

Hbto-Mopkckas doHaorasn Bupxa
obnuraunint NYSE Bonds

Ocakckan  doHaoBas 6upxa Osaka
Securities Exchange

Cunranypckas doHaoBas Oupxa
Singapore Exchange

CramBynbckas doHaosas 6upxa Istanbul
Stock Exchange (Borsa Istanbul)

TaBaHbckas oHaosas Bupxa Taiwan
Stock Exchange

Tokuiickas poHaosas Bupxa Tokyo Stock
Exchange

YKpanHckas 6upxa Ukrainian Exchange

®oHfosas Gupxa BapcenoHsl Barcelona
Stock Exchange

®oHposas Gupxa Bunsbbao Bilbao Stock
Exchange ,

doHpoBas Gupxa BuAM Hg O Bosecna
(Bpasunusa) BM&F BOVESPA (Brasil)

®oHaosasa 6upxa ByaHoc-Aiipeca Buenos
Aires Stock Exchange

®oHaosas OGupxa BaneHcun Valencia
Stock Exchange

doHpoBas Gupxa [peTain  (TaitBaHb)




GreTai Securities Market (Taiwan)

doHposas bupxa Magpuga Madrid Stock
Exchange

®oHposas 6upxa Hacpak The NASDAQ
Stock Market

®onposass Oupxka Ocno Oslo Stock
Exchange (Oslo Bors)

doHaosas bupxa MNPTC (YkpauHa) PFTS
Stock Exchange (Ukraine)

doHpoBas Oupxa CaHTbsiro Santiago
Stock Exchange

®doHposas Oupxa Cayposckoin Apasuu
(Tagasyn) Saudi Stock Exchange (Tadawul)

®oHposas bupxa Tenb-Asusa (Tnudindcl)
The Tel-Aviv Stock Exchange (TASE)

doHaosas bupxa TopoHTo Toronto Stock
Exchange

doHaoBas Bupxka XowwmuHa Hochiminh
Stock Exchange

doHpoBas bGupxa ANIScIke (AscTpanus)
ASX (Australia)

doHpoBas OBupxa OH3343kc (Hosas
3enanansa) NZX (New Zealand)
®paHkpypTCKas doHaoBas Onpxa

Frankfurt Stock Exchange

Yukarckas cdorgosas dbupxa (Cudinydkce)
Chicago Stock Exchange (CHX)

Llaxxanckas doHaosas Gupxa Shanghai
Stock Exchange

Lseiuapckas doHposas Gupxa ScANIKC
SIX Swiss Exchange

LLeHxxeHbckas
Shenzhen  Stock
WNHocTpaHHble Bupxu).

doHaosasn
Exchange

Bupxa
(panee -

23.1. OueHo4yHass CTOMMOCTb LEHHbIX
Oymar OAgHOro topuanyeckoro nuua, AeHexHole
cpeactea B pybnax Ha cyetax B TakoMm
lopuanyeckom nuue (ecnw ropugunyeckoe nuLo
SIBNAETCA KpeauTHOW opraHw3auuen), npasa
TpeboBaHna K Takomy tOpuanyeckomy nuuy, B
COBOKYNMHOCTM HE [AOMKHbl npesblwats 15
npoueHToB cToMMmocTu aktueoB PoHaa ao 31
pnekabps 2019 r., ¢ 1 auBapa 2020 r. - 14
npoueHxToB cToMmocTn aktmeoB PoHaa, ¢ 1
mons 2020 r. — 13 nNpoUEHTOB CTOWMOCTHU
aktusos Poxga, ¢ 1 sHBaps 2021 r. — 12
npoueHToB ctoumoctu aktneos PoHaa, ¢ 1

‘ABNAETCA KPEAWTHOW oOpraHwusauuen),

23.1. OueHo4YHass CTOMMOCTb LIEHHbIX
Bymar o0gHOro HpPUANYECKOro Nnua, AeHexHble
cpeactBa B pybnsx Ha cuyeTax B TakoMm
lopuandeckoMm nuue (ecnu topuguyeckoe nuuo
npasa
TpeboBaHUsi K TakoMy LOPUANYECKOMY nuuy, B
COBOKYNMHOCTW HE [OMKHbl npeBblwaTtb 15
npoueHToB cToMmocT aktmeos doHaa Ao 31
aekabpss 2019 r., ¢ 1 aHueBaps 2020 r. - 14
NPOLUEHTOB CcTOMMOCTW aktuBoB PoHga, ¢ 1
umona 2021 r. — 13 NPOUEHTOB CTOMMOCTH
aktusoB ®oHpa, ¢ 1 sHBaps 2022 r. — 12
NPOLEHTOB CTOMMOCTW aktTusos doHaa, ¢ 1

wong 2021 r. — 11 npoueHToB cTOMMOCTM | utons 2022 r. — 11 NPOLEHTOB CTOMMOCTU
aktmsoe ®oHga, a ¢ 1 aHBaps 2022 r. — 10 | aktueoB doHaa, a ¢ 1 axBapsa 2023 r. — 10
NPOLEHTOB  CTOMMOCTW  akTueoB  PoHAa. | NPOLEHTOB  CTOMMOCTW  akTueoB  PoHaa.
TpeboBaHus HacTosLlero absaua He | TpebosaHmns HacTosLero ab3aua He
pacnpoCTpaHATCA Ha rocyaapcTBEHHbIE | pacnpoCTpaHATCs Ha rocyfapcTBeHHble
ueHHble Bymarnm Poccuitckonn defepaumn n Ha | LeHHble Bymarn Poccwiickon denepaunn v Ha
npasa TpeboBaHus K LeHTpanbHoMy | npasa TpeboBaHus K LeHTpansHoMy
KOHTPareHTy. KOHTpareHTy.

OueHoyHass CTOMMOCTb LeHHbIX 6ymar OueHo4YHasi CTOMMOCTb LeHHbIX Oymar
ogHoro cybbekta Poccwuiickoir Pepepauun | ogHoro cybbekta Poccuitckon  Peaepauuu
(2aaMWHUCTPaTUBHO-TEPPUTOPUNBLHOrO (aAMWHWCTPaTUBHO-TEPPUTOPUANEHOIO
obpasoBaHns  MHoCTpaHHOro  rocygapcrtea), | obpasosanusa  MIHOCTpaHHOrO  rocyaapcTsa),
| MyHWUMNansHoro obpasoBaHus, | MyHUUMNANbLHOro obpaszosaHus,
| rocynapcTBEHHbIX  LieHHbIX  Gymar  OAHOro | roCyAapCTBEHHbIX  LieHHbIX  Gymar  oaHoro
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MHocTpaHHOro  rocygapctsa He  JOMXHa
npeebiwaTe 15 NPoOUEHTOB CTOMMOCTU aKTUBOB
®oHaa no 31 gekabps 2019 r., ¢ 1 sHBapsa 2020
r. - 14 npoueHTOB CTOMMOCTK akTusoB PoHaa, C
1 mona 2020 r. — 13 NpoOUEHTOB CTOMMOCTWU
aktueoe dPoHga, ¢ 1 saHBaps 2021 r. — 12
NPOLEHTOB CTOMMOCTM aktueoB @doHaa, c 1
uona 2021 r. — 11 nNpoUEHTOB CTOWMOCTH
aktusoB doHpa, a ¢ 1 aHeBaps 2022 r. — 10
NPOLEHTOB CTOMMOCTW akTneoB PoHAa.

Ona uenei pacyeTa OrpaHuyeHus,
ykasaHHoro B abs3aue nepeBoOM HacTosiLero
noanyHKTa, Npyu onpeaeneHnun A4onu oLeHOYHOR
CTOMMOCTW aKTMBOB B CTOMMOCTW aKTWBOB
doHaa B CYMMe AEHEXHbIX CpeacTs B pybnsax
Ha cyeTax B OA4HOM HOPWAMYECKOM fuvue W
ctonmocT npas  TpeboBaHuA K O4HOMY
IOPUANYECKOMY NULY, BO3HWKLLNX HA OCHOBaHUK
fgorosopa 0 6pokepckom 0BCNYKMBaHUN C TakUM
avyoM  (NpM yCNoOBMKM,  4TO  YKa3aHHbIM
LOroBOPOM NPeAyCMOTPEHO UCMOSHEHUE TaKkum
lopuanyecknm nuuom obasatenbcTB B TEYEHME
ogHoro pabovero AHA C AaTtbl NpedbABneHus
yKasaHHblx  TpebosBaHWid K  WCMNOMHEHWIO,,
cocTasnaowmnx PoHA, He yyuTbIBAETCH Cymma
(vnn  ee  yacTb)  [OEHEXHbIX  CPeacTs,
nognexaluux BbinnaTe B CBA3WM C NOralleHuem
WHBECTULUMOHHbIX naeB doHAa Ha MOMEHT
pacyeTa orpaHuYeHus.

Mpn oTom obwas CcymMma [AEHEXHbIX
CPEACTB M CTOMMOCTb npaB TpeboBaHui,
KOTOpbIE He YYMTbIBAKTCA Npu  pacyeTte

orpaHuyeHusi, ykasaHHoro B absaue nepsoM
HacTosWero noAnyHKTa, B OTHOLUEHUW BCex
[eHeXHbIX CpeacTs B pybnsx n B MHOCTPaHHON
BanioTe Ha BCEX CYyeTax W B OTHOWEHWM BCEX
npas TpeboBaHWA K OPUANYECKUM nuuam,

BO3HUKLLWX Ha OCHOBaHUW yKa3aHHbIX
foroBopos O Opokepckom  0BCnyxuBaHum,
cocTaBnswoWwmx OHA, B COBOKYMHOCTU He

AO0MXKHblI NpeBbIWAaTb obLwyto CyMMy AEHEXHbIX
CcpeacTs, noAanexawwux Bbinfate B CBA3WM C
noraleHvemM MHBECTULUMOHHbIX naes PoHAa Ha
MOMEHT pac4eTa OrpaHnu4eHuns.

Ans uenein pacyeta  OrpaHvyeHus,
ykasaHHoro B abs3aue nepsBOM HacTOsALEro
NOANYHKTa, NpW onpegeneHun Aonu OLeHOYHON
CTOMMOCTW aKTMBOB B CTOMMOCTW aKTWBOB
doHaa B CyMMe AEHEXHbIX CPeacTs B pybnsax n
B WHOCTPaHHOW BanitTe Ha cyeTax B OA4HOM
IOpUANYECKOM NnLEe, COCTaBnaoWmnX oHa, He
YyYUTbIBAETCH CyMMa (MNK ee 4acTb) AEHEXHbIX
CPEeAcTB, HaxOAALMXCA Ha yKas3aHHbIX cyeTax
(OBHOM M3 yKa3aHHbIX CHETOB) W BKMNHOYEHHbIX B
doHA npu Bblaaye WHBECTULIMOHHLIX Naes, B
TeyeHne He Oonee 2 pabounx gHeRn ¢ aathbl
yKa3aHHOro BKNHOYEHMS.

CTtoumocTb
OEHEXHbIX

LieHHbIX
cpeacTs),

Bymar  (cymma
NoNyYeHHbIX

MHOCTpaHHOro  rocygapctea He  AOMKHA
npeebilWwaTb 15 NpouUeHTOB CTOMMOCTW akTUBOB
doHaa oo 31 gekabpsa 2019 r., ¢ 1 aHsaps 2020
r. - 14 npoueHToB CTOMMOCTW akTusos doHAa, C
1 nions 2021 r. — 13 NPOUEHTOB CTOMMOCTM
aktusos ®doHga, ¢ 1 sHBapsa 2022 r. - 12
NPOLEHTOB CTOMMOCTU aktuBoB ®PoHga, ¢ 1
nmons 2022 r. — 11 NpPOUEHTOB CTOMMOCTM
aktmeoB doHaa, a ¢ 1 gHBaps 2023 r. — 10
NPOLEHTOB CTOMMOCTH akTneos PoHAa.

Ona uenem pacyeta  OrpaHuWyeHwus,
ykazaHHoro B ab3aue nepBOM HacTosALero
NOANYHKTa, NPy onpeaeneHun 4oNn OLeHOYHOM
CTOMMOCTW aKTMBOB B CTOMMOCTW aKkTMBOB
doHAa B CymMe [eHexHbIX cpeacts B pybnsx
Ha cyeTax B OAHOM OPWAMYECKOM Nuue W
cToMmocTn npae TpeboBaHMiA K OAHOMY
topMANYECKOMY NULY, BO3HMKLLMX HAQ OCHOBaHWM
aorosopa o 6pokepckom 0BCNYXXMBAHUN C TAKUM
nmyom  (MpuM ycnosuW,  YTO  yKa3aHHbIM
AOroBOPOM NPEefYyCMOTPEHO UCMOMHEHNEe Takum
topuanyeckum nuuom obs3aTenbcTB B TeYeHue
ogHoro pabouero AHSA C AaTtbl NpeabsBleHUs
ykasaHHbIXx  TpeboBaHUA K  UCMOMHEHUIO,,
coctaBnalowmnx PoHA, He yd4uTbiBaeTCA cymma
(nnn €e  YaCTb) [EeHeXHbIX  CpPeAcTs,
nognexalmnx Bbinnate B CBA3W C NOralleHnem
MHBECTULMOHHBIX naes ®oHaa Ha MOMEHT
pacyeTa orpaHuyeHus.

Mpun atom obwaa cymma [eHEeXHbIX
CpeAcTB W CTOMMOCTb npasB  TpeboBaHui,
KOTOpble HE yuyuTbiBaAOTCA MNpu  pacueTe

orpaHuYeHuns, ykasaHHoro B ab3aue nepeoM
HacTOsILLero MOAMYHKTa, B OTHOLUEHUW BCEX
OEHEXHbIX CPeAcTB B pybnax U B WHOCTPAHHOM
BanioTe Ha BCEX CYeTax M B OTHOLUEHUW BCEX
npas TpeboBaHWA K OPUANYECKUM Nuuam,
BO3HWKLUMX  HA  OCHOBAHWW  yKa3aHHbIX
AoroBopoB 0 Bpokepckom  oBCnyxuBaHuu,
cocTaBnalWmMx OHA, B COBOKYMHOCTM He
[OOMKHbI NpeBbIWaTth OOy CyMMY AEHEXHbIX
CPeacTs, NoAnexalux Bbinnate B CBA3U C
noralueHnemM WHBECTULMOHHbIX naes doHaa Ha
MOMEHT pacyeTa orpaHu4eHns.

Ons  uenei pacuyeta  orpaHuMyeHus,
yKkasaHHoro B ab3aue nepBoM HacToALlero
noANyHKTa, Npu onpeaeneHun 4onu oLueHoYHow
CTOMMOCTM aKTMBOB B CTOMMOCTW aKTWBOB
doHaa B CyMMe AEHEXHbIX CPeAcTs B pybnax u
B WHOCTPaHHOW BaniTe Ha CcYyeTax B OA4HOM
IOPUANMYECKOM NWLE, COCTaBNAOLWNX OHA, He
YyYNTbLIBAETCA CyMMa (MNW e 4YacTb) AEHEXHbIX
CPEACTB, HaxoOSLMXCH Ha yKa3aHHbIX cyeTax
(0QHOM M3 yKa3aHHbIX CHETOB) U BKITIOYEHHBIX B
PoHO NpU BblAave WHBECTULMOHHbLIX Naes, B
TeyeHne He Oonee 2 paboymx OHed ¢ Aatbl
yKa3aHHOro BKMOYEHNSA.

CtoumocTb
[EHEXHbIX

Bbymar  (cymma
NOJTY4EHHbIX

LIeHHbIX
cpeacTs),
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Ny

YnpasnawLlen koMnaHnein no nepson 4acTw
gorosopa peno, pasmep NPUHATBIX
0653aTenbCTB NO NOCTaBKE akTMBOB MO UHbIM
caenkam, gara UCMOoNHEeHUs KOTOpbIX He paHee
4 pabounx gHeit C faTbl 3aKNOYEHUA COENKU, U

3aeMHble cpeactea, nony4yeHHble Aana
norawleHunsa MHBECTULINOHHbIX naes npu
HEAOCTAaTO4YHOCTH AEeHEeXHbIX cpeacTs,

cocTaBnsoWmx PoH4, B COBOKYMHOCTM He
OOMKHbI npesbiwate 40 NPOLEHTOB CTOMMOCTH
YncTbiX aktneos PoHaa.

Ha pary 3aknioueHvws [orosopos peno,
AOroBOpPOB 3aiiMa, KPeAUTHbIX [OroBOPOB WNK
CAENOK, AaTa UCMONHEHUA KOTOPbIX He paHee 4
pabounx AHeid C gaTbl 3aKNOYeHWs COenKw,
COBOKYyNHas CTOMMOCTb aKkTMBOB, yKa3aHHbIX B
absaue LWeCTOM HaCTOSLEro MOANyHKTa, ¢C
y4YE€TOM 3aKNOYEHHbIX paHee AOroBOPOB Peno u
COEenokK, ykasaHHblXx B HacTosilem absaue, u
3aeMHbIX CPEACTB, NOMNyYeHHbIX ANS noraleHus
WHBECTULIMOHHbLIX NaeB MNpu HegoCTaTOYHOCTM
AEHEeXHbIX CPefcTB, cocTaBnsawwmx doHa, He
AonxHa npesbiwatb 20 NPOLUEHTOB CTOMMOCTU
YncTbIX akTneos doHAa.

[ns uenen ab3aua WeCToro n ceabMoro
HacTosiLlero MNOANYHKTa HEe  yuuTbiBalOTCA
AOroBOpbl peno, no KoTopbiM YnpaenswLlas
KOMNaHWa ABNAETCA nokynarenem no nepsoi

yacTu  gorosopa peno, " KOTOpble
npeaycmaTtpusaioT HEBO3MOXHOCTb
PacnopspkeHust  NpPUOBPETEHHBIMU  LIEHHBIMU

Bymaramu, 3a WCKNKOYEHMEM WX Bo3spaTa no
BTOPOW YacTW Takoro 4orosopa peno.

Ynpaensawlwen KoMnaHuweid no nepsoil 4vacTu
forosopa peno, pasmep NPUHSATBIX
06s3aTenbCTB NO NOCTaBKE aKTWBOB MO WHbLIM
cAenkam, aata WCMOMHEHUs KOTOPbIX He paHee
4 pabounx AHel ¢ AaTbl 3aKNOYEHNA CAENKN, U

3aeMHble cpeancTtea, nony4vyeHHbIe ansa
noraweHumns MHBECTULMOHHbIX naes npewn
HeOoCTaTO4YHOCTH AEHEeXHbIX cpeacTs,

coctaBnawWmnx @PoHA, B COBOKYNHOCTM He
AOMXKHbI NpesbiWwaTb 40 NPOLEHTOB CTOUMOCTM
YncTbix akTneos PoHAa.

Ha paty 3aknioveHus norosopos peno,
AOroBOPOB 3anma, KpeaWTHbIX 4OrOBOPOB UM
CAENOK, AaTa MCMOMNHEHWS KOTOpbIX He paHee 4
pabounx [AOHEW C [aTbl 3aKMYEHUS COENKM,
COBOKYMHasi CTOMMOCTb aKTWBOB, yKa3aHHbIX B
ab3aue WecTOM HacTOSLEero MoAnyHKTa, ¢
y4eTOM 3aKNHYEHHbIX paHee 4oroBopoB Peno u
CAENOoK, YyKasaHHblXx B HacToswem ab3saue, u
3aeMHbIX CPeACTB, NOMYYEHHbIX ANSA NOralleHus
WHBECTWUMOHHbLIX MNaes MpuW He4oCTaTOYHOCTU
AEHEeXHbIX cpeacTs, cocTaBnawwmnx PoHa, He
AomkHa npesbiwaTb 20 NPOUEHTOB CTOUMOCTM
YUCTbIX akTneos PoHaa.

Ons ueneit ab3aua WeCToro n cegbmMoro
HacToAwero nNoAnNyHKTa HEe  Yy4YUTbIBAKOTCH
[OroBopbl peno, No KoTopbIM Ynpasnsiouwas
KOMNaHWs ABMNSETCA nokynaTenem no nepsoi

yacTu  goroBopa  peno, M KOTopble
npegycmarpusaroT HEBO3MOXHOCTb
PacnopsXKEHWst  NPUOBPETEHHBbIMU  LIEHHbIMY

6YMaFaMM, 3a MWCKNYeHunem wux Bo3Bparta no
BTOPOW YacTu Takoro aorosopa peno.

['eHepasnbHbIA AUPEKTOP
AO «YK TOI'y
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