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24,  OnwucaHwe  pUCKOB,  CBA3AHHBLIX C 24,  OnucaHue  pPUCKOB,  CBA3AHHLIX C
WHBECTUPOBaHUEM: WHBECTUPOBAHWEM:
BnasenbuUsl MHBECTULHHMOHHBIX NaeB HeCyT PUCK MHBecTupoBaHue B aKTUBbI,

YOLITKOB, CBA3AHHBIX C M3MEHEHWEM pPLIHOYHON
CTOMMOCTM'  MMYLIECTBE, cocTasansfiowers oA,
CTOUMOCTL  MHBECTULWMOHHBLIX HaeB MOXeT Kak
YBEMMYUBATLCA, TaK W YMEHbBIUATLCA, B 33BUCUMOCTH
OT U3MEHEHWA PbIHOYHOK CTOUMOCTM OBLEeKTOB
UHBECTHUPOBAHUA.

Pucku MHBECTMDOBEHMH B
WMHCTPYMEHTEl  BKAOUAIOT,
CnenyoWmnMy PUCKaMK:

- nNonMTUYeCKKe
CBA3aHHBIC C
NOAUTUYECKOH

(MHaHCOBLIE
HO He orpaHyJymMealnTcs

W 3KOHOMMYECKWE  DHCKH,
BO3MOMHOCTbIO M3IMeHeHNS
CUTYyauuu, 3KCNponpuauuny,
HauuoHanusaumu, nposeaeHus NOAUTUKM,
HanpaBAeHHOW Ha OorpaHMYeHWe UHBECTULMIA B
oTpacni sKOHOMMKK, ABRAlcWMecs cdepoit ocobbix
FOCYAQpPCTBEHHbLIX MHTEpPecoB, nagcHueM uUeH Ha
DHEPropecypcel, U NPoYKrMn 0BCTOATENLCTBaMN;

- CUCTEMHbIRA PUCK, CBSI3AaHHbIA C
HeCcHocobHOCTLI0  GOABWIOND  uMcRa  (PUHaHCOBLIX
MHCTMTYTOB BBLINOAHATE CBOM  obssaTenbctea. K
CUCTEMHBIM  PUCKaBM OTHOCMTCH pPUCK BaHKOBCKOR
CUCTEMbL;

- PBIHOYHBIA PUCK, CBA3aHHbLIA ¢ KoAeBaHWAMU
Kypcos BanoT, NPOLEHTHbBIX CTaBnok, tex
(PHHAHCOBBIX MHCTPYMEHTOB;

- KPEAUTHBIA PUCK, CBA3AHHLIM, B YaCTHOCTH, C
BO3MOXHOCTbIO HEUCNOoNHeHuUA fPUHATBIX
0053aTeNbCTB CO CTOPOHBI 3MUTEHTOB LEHHLIX GyMar
W KOHTPareHWTOB M0 CAENKAM;

- PUCK PLIHOUHON JIMKBHMAHOCTH, CBA3AMHBIA C
noTeHuuansHokh HEBO3MOXHOCTbLIO peanusoBaTh
aKTVBbLI 0 BAArcnpUATHLIM LeHaM;

- onepauyMoOHHbIA puck, CBSA3aHHbIK c
BO3MOMHOCTLIO HENPAaBUALHOIO (YHKLUUOHUPOBAHNS
obopynosanus U nporpammuoro  obecneueHus,
ncnonb3yemore npu obpaboTke TpaWsakuuit, a Takxke
HeNpaBMAbHbIX [eRCcTBUH nnu BesgeiicTBIA

npegycMoTpeHHble  HactosmuMu  [lpaBunamu,
CBA3QHO C onpepesieHHoWl CTeneHbl DUCKOB Y
He nogpasyMmesaer rapaHTHii, KaK no Bo3Bpary
OCHOBHON MHBECTUPOBAHHOW CYMMb!, TAK W Mo
NOAYYEHWIO [OXOAOSB. '

CromMocTe o06bexToB HHBeCcTUpOBaHMS,
cocTtaBasiownx  poHg, M, COOTBETCTBEHHO,
pacuveTHas CroMMOCTb MHBECTHUMOHHOro nas,
MOrYT YEENWYMBaTLCA WAM  YMEHbLUATLHCH,
Pe3ynbTaThl MHBECTUPOBAHWSA YAPABHSIOINSH
KOMIaHMM B NPOWIOM He OnpenensoT AoXofsl
B 6yayileMm, rocygapctBo He rapaHTMpyeT
AOXOAHOCTL MHBecTUUnit B hoHA,

WHdopMauna o puckax, CBA3AHHbIX <
MHBECTUPOBAHWNEM B aKTUBbI, NPegyCMoTPpes LI
MHBECTUUMOHHON gexnapauuei thoxpa:

{1} PHUCKN MHBECTUPOBaHWUA B aKTUBLI,
YKasaHHblE B MHBECTULMOHHOW AeKnapaum¥
doHha, BKIOYAICT, HO He OrpaHUYMBAIOTCH
cnefywuiMMM pUCKamu:

~ HedpbuHaHCOBbIE pyucky;

- ODUHaHCOBLIE PUCKM.

1. Hequchoable puckn,

K HedhMHaHCOBLIM pUCKaM, B TOM 4McChe,
MOryT 6bITb OTHECEHb! CAeaYIoLNe PUCKN:

Crparternuecxkunii PUCK cBA3aH c
COUUANBHO-MIONUTUUHECKNMHA U SKOHOMUAYECKHUMY
ychoBusaMu passnTtna Poccniickoil Pepepauunm
UWnW CTpaH, FA€ BbLiNyWeHbl WiAM o6pauarTcs
COOTBETCTBYHLIME LUeHHble Gymarn, uHble
UHAHCOBbIE MHCTPYMEHTHI ¥ AKTMBLI, [aHHbI
PUCK He CBA3aH € O0COBEHHOCTAMM TOro WAM
MHOro o6bexTa MHBecTMpORaHMA. Ha aToT prck
OKa3biBaeT BAWSHNE UM3IMEHEHMUE TONUTUYECKON
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nepcoHana opraHnzaumi, yyacTBylOWMX B pacuyerax,
OCYUIECTBIeHUY  OEnO3WTapHOW  AeATelbHOCTU W
npo4nMy 06CTOATENBCTBaMHU,;

- PerynsuuoHHbIA puUcKk, CBA3EHHMbLIN C
HEeNpeaCKa3yeMoCTbio naMeHeHMN Aeﬁcmyiou_i,ero
3aKoHO0AaTENLCTBA, a TakKXe C HeCOoBepuleHCTBOM

3aKOHOB W MPO4YMX HOPMaTUBHLIX [AOKYMEHTOB,
Kacalowmxcn pbiHKa LeHHbIX Gymar;

- pycK BO3HWKHOBEHKSA bopC-MaxopHbIX
0BCTOATENbCTE, TAKUX KaK APUPoAHbIe KaTakIU3Mbl W
BOEHHbie AeficTBuUA.

- PUCK APOTUBOMPABHbLIX ASHCTBUA TPeTbnx
AL B OTHOLMEHWM MMYLIecTBa, COCTaBASIOWEro
Gosa;

- Ha/IOrOBLI PUCK, CBA3AHHBLIN C BEPOATHbIMUK
HEraTUBHbLIMK  HANOTOBLIMW  TOCNEACTBUAMKW AN
MHBECTOPOB, a TakXe C BO3MOKHOCTBIO W3IMEHEHWs
AeNCTBYIOWEro  3aKoHodatenscTea B obnacru
HANOrOOOI0KEHU, Nuuo, paccmaTpuBatollee
BO3MOXHOCTL NpuobpeTeHns MHBECTULMOHHDIX NAaes,
AOMDKHO  CAMOCTOSATENBHO  OUEHWTE  BO3MOXHLIE
HANOrOBble NOCASACTBUA, CBA3aHHLIE C  TakWMK
MHBECTULUMAMM.

WHBecTUpoBaHKe B NPOM3BOAHbIE (bMHAHCOBbIE
MHCTPYMEHTBI, KakK MpaBWio, CBA33aHO C GONbLIWM
YPOBHEM pUCKE M  MOXET O6biTb CONPSHKEHD CO
3HBUYMTENBHEBIMU YOBITKaMN.

Tak, MpW NOKYNKe ONUMOHHOMG KOHTpakTa
nortepu, B oblleM crydae, He NPEBLICAT BefWYMHY
YyNnauyeHHbIX MpeMiti, BO3HArpaXX4eHWsa M Pacxoacs,
CBA3aHHLIX € WX coBepweHuem. B To Bpems kax
MRPOAENKA ONMUMOHHBIX KOHTPAKTOB MW 3akMYeHue
PLIoUepCHBbIX [OTOBOpPOB {KOHTpaxToB) npu
OTHOCHUTESIbHO HeBoMbLUUX HeBaronpUSaTHbIX
KonebaHWsAX LeH Ha PpblHKE MOTYT NpPUBECTW K
3HBYUTEABbHLIM YOBLITKEM, a B Cly4ae Rnpoaaxu
(PLIOUEPCHBIX KOHTPAKTOB W NPOAAXU ONUMOHOB Ha
noKynky (ONUWMOHOB <KONA») — K HeorpaHn4YeHHbIM
yBbITKaM, : ‘

NMoMuMo  OOLLEro  PBIHOYHOIC  pucka nNpu
COBEPLUEHWK OMepauMn Ha pbiHKE UeHHbIX Bymar, B
cNyyae COBeplUeHus onepauuil ¢ FNpou3BoAHbIMK
GUHAHCOBEIMM  MHCTPYMENTAMN  BO3MOXEH  PUCK
HebnaronpusTHOrQ W3MEHEHKS LiEHBI KaK
(HDMHAHCOBLIX WHCTPYMEHTOB, ABASKOWKXCA 6a3UCHbIM
aKTHBOM NPOUIBOAHBIX (PUHAHCOBBIX WHCTPYMEHTOS,
TaK U PUCK B OTHOLIEHWM aKTUBOB, KOTOPLIE CIAYXaT
obecnevyeseM. B cnyuae  HebBNaronpuUATHOMO
M3MeHEeHUs UeHbl (OoHA MOKeT B CPpaBHUTENbHO
KOPOTKMIt CPOK noTepaTs CPeacTea, SABASOWMEecs
obecneveHeM N0 NPOWM3BOAHOMY  (DMHAHCOBOMY
VHCTPYMEHTY,

[pwm pasmeuwjeHum cpeacTs doHaa
yApaBAsiolan KoMnanua 6yfet npeanpuHuMats BCe
HeobxoavMbie [eWCTBUSE OS5t obecrneyeHuss MOAHOW
AOCTOBEPHOCTU W NPABAMBOCTYM  UHDOPMaUWy.
PesynbTaThl ASATENLHOCTM YNpasnasioliel KoMnaHum
B NPOLUAOM He SIBNA1OTCHA rapaHTveid AoxoAoB doHaa
B GyaylwemM, pelleHle o TNOKynKe naes ¢oHaa
NPUHUMAETCA UWHBECTOPOM CaMOCTOATENLHO nocne
O3HakoMneHua ¢ Hactoswmmu [pasunamn doHaa,
€r0  WHBECTMUMOHHOW Aexknapauneil ¥ OLEeHKW
COOTBETCTBYHOLNX PUCKOE.

CUTYaLuK, BO3MOMWHOCTh HACTYNNSHMSA
HebnaronpuATHbIX {c TOUKNW apeHMs
CYWECTREHHBIX yonosuii 6uaHeca) usMeHeHni = |

POCCHUIACKOM 3aK0OHOAATENLCTRE

3aKoHOAaTeNnbCTBE APYr#“X CTPaH, AEBanbLBaUMA
HauMoHaAbHOH BaIIOTH, KPM3UC PLIHKS
rOCYAapCTBEHHLIX AONTOBbIX 00A3aTenbLCTR,
HarHOBCKWIA KPMH3MC, BaNKOTHBIA KpH3Kc,
npeAcraBAgiolne coboi npAMoe MM
onocpeaoBaHHoOe cnepcrave pUCKoR
RONUTHYECKOTO, AKOHOMMUYECKOrD (]
3aKkoHOpATENBHOre XapaxkTtepa. Ha vypoBeHb
CTPaTerM4YecKoro puMcka MOFYT OKa3sLiBath

BAMAHME M MHOrve gpyrme taxyoph, B ToOM
uMcne BEpPOATHOCTb BBEREHWMA pPervoHanbHbIX
3KOHOMUYECKWX CaHKUXi MAW orpaHMYeHvid Ha
HHBECTMLUMMN B OTASNbHbIE OTPACNK DKOHOMKMKM,
K crparernyecxuMm pHCKaM TaKXe OTHOCUTCH

BO3MOXHOE HacTynneHue obcroaTenbeTs
HenpeofaonuMoi cCcunbl, rpaBHblM obGpaszom,
CTUXMIAHOTO M reonoAUTUYECKOro XapakKrTepa
(Hanpumep, BOEHHbIE pefcrByn).

CrpaTermy4eckni p#cK He MoXeT GbiTh 06beKToM
pazyMHOro BO3IAeMACTBYMA ¥ YNpaBleHust <o
CTOpPOHBI ynpasassouwei KoOMnRaHWH, He
NOAASKUT AUBEepCcUdUKaALMK ¥ He NoHMWKaeM.
CucTeMHbIA PUCK CBA3aH C HapyweHWeMm
puHaHCOBOW CTAabWALHOCTM #“  BOIHWKILEH
HecnocobHoCcT Bonblioro vucna (GPUHAHCOBbLEX

MHCTUTYTOB BbINONHATL CBOM  (YHKUWMK &
o6sazarenbcTBa. B cuny Gonbwoi creneHM
B3aMMopencTBUA ¥ B33aWMO3aBHCUMOCTH

(PUHAHCOBbLIX UHCTUTYTOB MeXay coboil oueHka
CUCTEMHOTO pPUCKa CNOXHA, HO €ro peannsauMms
MOXKeT NOBJAUATE Ha BCeX  YYacTHWUKOB
(PUHAHCOBOIo pbiHKa. YNpaBAsioWan KoMrnaHws
HE WMeeT BO3MOWHOCTE BO3AEHCTBUA Ha
CUCTEMHbBIA PUCK.

OnepaunoHHbIii  PHMCK, CBA3AHHbLIA ¢
HapyLweHuaMHU 6uzHec-npoyueccos,
Henpas¥NbHbIM PyHKUNOHMPOBAHNEM
TEXHUYECKNX cpefcrs n nporpaMMHOre
obecneyeHus, HeNpPaBuMNLHbIMU NEICTBMAMYU
{6e3peiictBMEeM) WAN HeRoBGPOCOBECTHOCTLID
nepcoHana ynpasnsoumeit  KoMnaHWK, ee

KOHTPareHTOB M AApPTHEPOS, NpUBNeKaeMblX ¥
yrnpasneHnio akrtusamn coHAaa, a TaKkke
BCREACTBUE BHEWHUX (PaKTOPOB, B TOM uMche,
NpPoTUBONPaBHbIX AefictBuii TpeTtbux nwuy. K
onepayuoHHOMY PUCKY OTHOCATCA BO3MOXHbLIE
yObITKYN, ABUBLIMECH Pe3ynbLTaTOM HapylieHwil
paboTrbi nan HexayeCcTBEeHHOro, nnn
Heno6poCOBECTHOrO WCTIONTHEeHUR CBOMX
06A3aTenbCTB opraiuMzaTopaMu TOProBnH,
KNUPUHIOBbLIMN opraHusaumsimMy, Apyrumu
NHDPACTPYKTYPHBIMKY OprafusauramM “unm
6aHkaMyu, oOcCyU|ecTBASIIOWMMY pacyerbl. C
Lenbi0 MUHMMK3ALKUY ONepaMoHHOro pPUCKa
ynpaensioulan KOMNaHWA c AONMXHOHA
NPeAyCcMOTPUTENbHOCTLIO CTHOCUTCH K noaSopy
COTPYAHWKOB, ONTUMM3auuKu GuszHec-npoueccos
1 BbIGOPY KOHTpareHToB.

NMpasosoii PVICK, CBA3AHHbIK <
HenpeAcKasyeMocrbio M3MeHeHUi
HENCTBYIOWEro 3axoHOAATENbCTBA, a TaKMe ¢
HECOBEepLeHCTBOM 3aKOHOB | MHBIX
HOPMATUBHBIX aKTOoB, CTaHA3PTOoB
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camMoperynupyeMeiX OpraHu3auyi, B TOM YMCAe
PeryAupy:olMX  YCIOBWMA  Bbilfycka i/ wurny
oSpaweHusn AKTHBOB, yKa2aHHbIX g [
MHBECTMMOHHOK gewnapauwn. CoBeplieHKe. |-

cAeNnoOK HAa PbhiHKaX B PA3NAYHbLIX HWPUCEMKLIWMAX o

CBA3AHO € QONOAHMTENLHBIMK PHCKIMK.

HeoSxopvmMo Taxe NpUHMMaTh BO
BHMMAHME DPHUCKH, CBASAHHBIE CO CHOMHOCTHIO
Hanorosoro 3aKOHOAATENbLCTBA 7]
MPOTHBOPEUNBOCTLID €0  TOAKOBAHMWA M
NpBMeHeH A B cihepe MHBECTULINOHHOA
ASATENbHOCTH, a TaKMe PHCKW H3MeHeHHs
HaNoroBOT0 3aKOHOAATENLCTEA, KOTOPbIE MOTYT
npusecTM K  HEeraTMBHOMY  BAMAHWIO Ha
WUTOroBblii MHBECTULMOHHDbIA Pe3yAbLTaT.

fpu 2TOM  Kpadise 3aTPYAHHTENLHO
NPOrHO3MPOBaTh CreneHb BAMAHWMA  TaKUX
M3MEHeHU Ha [AeATEeNbHOCTb MO YNPaBlEHMID

cdoHaoM M% pUHaAHCOBBIA pesynntart
MHBecTOpa.

C uenbio MUHMMM3AUMKM NPaBOBOTO PHCKA
yrApasnaiowan KOMMaHuA co BCEM

TLATENBHOCTLIO OTHOCUTCH K M3YUEHMKD
nIMeHeHMH B HoOpMaTUBHOW 6Gase. Taoke
YyNpaBnsoWas KOMNaHMA B NOAHOH mMepe
MCMONL3YET BCe  JeranbHbie  MexXaHu3Mbl
B3aUMORLHCTBUA C opraHamu
rocyfapcrBeHHoil BnacTtu, ¢ baHxom Poccum ¢
UenbLw BAMAHUA Ha NPUHATHE pewenwit Mo
M3IMEeHEeHWNM B 3aKOHOAATENbCTBE B MONbL3Y
MHBECTOPOB.

PerynsitTopHbiii pMCcK MOX(ET NpPoABNATLCA
8 «¢opMe npMMeHeHUs K yhnpaBRswowen
KOMMNaHMM CRHKUMI perynupylolMx opraHoBe no

npuunHe HECOOTBETCTBMA 3AKOHaM,
Oo6WEenpPUHATHIM ¢ nNpaBwnaM W CTaHAapTaMm
npodeccMoHanbrRoOM [eNTenbHOoCTH.

CneacrsyeM peannsauus peryysrtopHoros pucka
MOFYT CTaTb (PMHAHCOBLIE WM pPenyTalXoHHbIS
norepu ynpaBnAalolieil KOMNaHuM, 3anper Ha
nposegexHue OTAENbHbIX onepaumii no
ynpaBneHmto <¢oOHAOM WAW aHHYIHMpOBaHue
nuueHsMKM ynpasnsioljedi komnasduu. C yenbio
UCKIIOUEeH NS perynfaTopHoro pPUCKa
YyNpaBAAoOWaA KOMNAHMA BbLICTPOMAA CUCTEMY
KOPNoOpaTUBHOIO YHAPaBAEHWS W BHYTPEHHEro
KOHTPOAS W ONEPaTMBHO NPUHMMAET Mepbl MO
NpUBeAEHUIO CBOS [eATeNbHOCTM B noJIHOE
COOTBETCTBME C ACHCTBYHIWMMI HOPMaTUBHbIMH
aKTaMu.

I1. DUHAHCOBLIE PUCKKH.

K dunaHcoBbIM pUCKaM, B TOM uuche,
MOryT 6biTh OTHECEHb! CNeAyIoLiNe PUCKHM:

PbiHOYHBLIA/UEHOBOWN PMCK, CBA3aHHbIA C
xoneGaHuAMKM LeH aKTMBOB, YKa3aHHbIX B
UHBECTMLNOHHONW Aeknapauwnu, KYpCOB BanioT,
NpoyeHrHbIX CTABOK W 0p. BCHAeACTBUE
UZMEHEHWS KOHDbIDHKTYPb! PbIHKOSB, B TOM YMChe
CHMIKEHMWH NMUKBUAHOCTU. DT (haKTOpbl CaMu 1o
ce6e  HaxogsaTcs nog BAMAHWMEM  TaKHUX
0b6CTOATENBCTE, Kak HebGhnaronpuATHan
COLMANBbHO-3IKOHOMNYECKAA WMAW MOANTUMECKAN
CUTYauusa, U3IMeHeHUe PrynaaTopHon cpeabl,
AeBanhBaLMA WA CyldecTBeHHble KonebaHun
Xypcos obMeHa BankoTbl, CTUXUIiHbIe BeCTBKA.
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BantoTHbli PUCK XapaxKTepyrayercs
BO3MOMHbIM  HeGMaronpuaTHbIM  KW3MEeHeHueM..
Kypca py6na WAM MHONH BaMOTLI, B KOTOPOHE |
HOMMHWUPOBaH HMHAHCOBBIA MHCTRYMEHTY, Mo |
OTHOLWUEHMID K KYPCTY PYGNA ¥y nHoi sanore, & |
KOTOpPO# PaCCUMTBIBARETCA HMHBECTUMUMOHHBLIA
pesynbrar MHBecTopa. [ipM 2TOM HEraTMBHO
MOXKET W3IMEHWTBCA KaK CTOMMOCTL SKTHBOB B
pesynbrare WHENAUKOHHOFD BO3ASHCTBMA M
CHMIKEHMNM peanbHoli noxynaTensHoH
cnocoGHOCTH aKTUBOBR, TaK ] pazmMep
0b6nA3aTeNnbcTB No QMHAHCOBLIM MHCTPYMEHTaM,
UCTIONIHAEeMbIM 3a CcHeT akTHBoB doHAa.

MpouenTHbii PUCK  IaxkmouaeTca B
noTepsax, Kotopble ¢hPOH[ MOKeT NOHEeCTH B
pesynhrate  HeSMAronpuATHOrO  W3IMEHeHNs
APOLUEHTHON CTaBKHW, BJMSOUIEH Ha KYPCOBYIO
CTOMMOCTL obnuraumic ¢ GUMKCUpoBaHHBIM
AoxoaoM. NMpoUueHTHLIN PUCK TaKOKe BOIHMKALT B
CAYUAEe, ecny HacTyrnneHue CPoKa WUCNOoNHeHMs
ob6fA3aTentCcrs 3a CYET AaKTUBOB, pasMemieHHbIX B
MHCTPYMEHTb! € (hMKCUPOBAHHBLIM AOXOAOM, HE
COBTIQflae€T CO CPOHOM MONAYYEHMA TIPOLEHTHOIO
AO0XO0MAa OT TaKMX AKTUBOB.

PUCK NWMKBMAHOCTH pPeanusyerca npu
COKPaWeHUn XBNY¥ OTCYTCTBHMM BOIMOMHOCTM
npuobpect wunu peanusoBars PUHAHCOBLIE
MHCTPYMeHTh1 B HeobxopgumoMm obbeMe n no
HeoGXogmMMoi ueHe. [lpy  onpepgeneHHbLEX
PbIHOYHbIX YCOBUAX, ECNU NUKBURHOCTL PbIHKA
HeagekBaTHa, MOMeT OTCYTCTBOBAThL
BO3MOXHOCTL OfnpefennTb CITOMMOCTL MW
YCTQHOBUTL CrpaBennuByio HeHyY (BDMHaHCOBOro
AKTNBA, COBEePIINTE CASAKY MO BbIFOQHON UeHe,
Ha pniHke MOryT npUCYTCTBOBaTh TONLKS
MHAYKaTUBHLIe KOTHPOBKM, uTo MOMKET
APMBECTH K TOMY, 4TO aKTME Henb3a 6Gyger
peanuzosBare u, Takum 06pas’cM, MHCTIPYMEHT
6yner HaxoAuTLCA B noprdene donaa A0 KOHUA
cpoka norawieHus Gea BO3MOXKHOCTH
peanusaluM.

(2) PasHble BuABI PUCKOB MOryT GbiTh
B3aUMOCBA3aHbI Mexay coGoii, peanusaums
OAHOr0 pUCKa MOXXET MIMEeHHATh YPOBeHb WMNNW
NMPUBOANTDL K Peanusauvm Apyrux puckos,

(3) MMomumo thHaHCOBBIX M
HedhMHAHCOBBLIX PUCKOB WHBECTMpOBaHMe B
aKTUBbI, TNpeAYyCMOTPEeHHbIe WHBECTULMOHHON
aexnapauuei <doHAaa, MOMeT BXAIOYATE
cnegyronne pucKn:

(a) Kpeauranid puck, CBA3aHHbIA C
HeucrnonHeHuem AOMKHMKOM CBOMX
thrHaHCOBRIX ob6a3arensbCcTs “An
HeOBIAronpUATHLIM WM3MEHEHWEeM YUX CTOMMOCTH
BCheACTBUES YXYBIWeHns cnocoGHocTH
AOMKHUKR MCNOMHATb TaKkWe oBGA3arenbeTea.

K 4vcny KpeAuTHBLIX PUCKOB, B TOM YKUChe,
OTHOCATCH:

Puck pedonta no obnurauuam ¥ HHbIM
AONTOBbIM LeHHbIM 6ymaram, KOTORLIA
3aKnovyaeTca B BO3MOXHON
HeNNaTexecnoco6HOCTH SMUTEHTa [OJITOBLIX
UeHHbIX Gymar v (MAv)} nuuy, NpegoCraEBMBLUMX
obecneyeHne nO 3TUM UEHHbIM GyMaram, 4To

4




ApvBefeT K HEeBOZIMOMWHOCTH WAKM CHIDKEHNHIO
BEPORTHOCTM fOTacuTb AOJNOBbLIE  USHHDLIS
6ymMmary {(NpomrzBecT#t KYNOHHbIE BbIIATL No |
HUM, MCMONH®TL OBABaTEeNLCTBA NO BLIKYNY, B |
TOM uuCne [OCPOHHOMY, HONFOEbIX LeHHbIX |
Gymar) B CPOK M B NoAHOM obbeme,

MuBectop Hecer puck pedonra B
OTHOWEHWKY AKTMBOB, BXOAALMX B COCTas

coHaa.

C uenbio NOAASMKSHMA COOTHOWMISHMA
pPUCK/ BOXOAHOCTh B COOTBETCTRMM c
MHBECTHLMOHHON Asknapaureni dhonga

YNpasnsiowan KoMNaH¥e BLICTROMAa CUCTEMY
ynpasnesun noprvdpenem doHAa U PUCK-
MeHemxMeRTa,

PHMCK KOHTpareHTa — TpeThero Auua
nposasnseTcsa B prcKe HEUCMONHEHMA
06A3aTeNLCTE Nepeqn YNPaBAAolel KoMnanuei
€O CropoHbl KOHTPAreHTOB. YnpaBngicwas
KOMMaHWA He MOXKeT rapaHTuponaTbh Onarme
HamepeHua u cnocobHocts B Gyayuiem
BBINONHATL APUHATBIE Ha cebn obsazarenncrea

co CTOpPOHbI PbIHOYHbIX KOHTPAreHTOB,
6poxepos, pacueTHbIX opraHusaumi,
Aerno3uTapues, KAWPUHIOBLIX cucTemm,

pacyeTHbIX BaHKOB, NNATEeXHbIX areHToB, bupsk
W NPOYMX TPETbMX NUL, YMTO MOXET NpMUBecTH K

norepsamM KIIMeHTa, HEeCMOTps Ha
npeanpuHMMaeMbie YNpPasnsiloileil Komnaxued
ycuaua no BoGpocoBecTHOMY BbIGOpY

BblilenepevyucrnerdHbIX nuy.

(6) MWuBecTMpoBaxue B FMpon3BOAHbIE
(h1MHaHCOBbIS MHCTPYMEHTD! {durouepcsl,
cdopBapAb], OMUMOHLI, CBGALI W [Ap.), Kax
npaBuAo, CBA3AaHO C BONLHIMM YPOBHEM PUCKA Y
Moxker GbiTh COMPAMEHO CO IHaMMTeAbHbIMY
y6bITKaMM,

Tak, Np¥ NOKynKe ONUMOHHOIro KOHTPAaKTA
norepn, B ofweMm cay4ae, He IpPeBbICAT
BeNYUHY yRRadeHHbIX npemMmm,
BOZHAFPa)XKOEHUA ¥ DACXOAOB, CBA3AHHLIX € WX
coeepwueHveM. B TO BpeMa Kax npoaaka
ONUMOHHBIX KOHTPAKTOB ] 3aKNII0YEeHNE
thblouepcHblX, (PopBapAHbIX ¥ CBON AOrosopoB
(KOHTPAKTOB) NpPW OTHOCUTENbLHO HEeBGOoNbLUMX
HeGnaronpuaTHbiX KonebaHuAX UeH Ha pbiHKe
MOryT NPUBECTHU K 2HaUNTE/bHbIM ybbiTkam, a B
cnyvyae npofa)Xmv (polodepcHbIX M dopBapRHbIX
KOHTPAKTOB M MPOAaYKM ONUMOHOB Ha NOKYNKY
{ONLUKOHOB «KONN») = K HeorpaHMYeHHbIM
yObiTKaM.

MoMumo obuwero pbIHOMHOMO PUCKa NpK
COBeplIeHUn onepauum Ha PpblHKE ULEHHbIX
6ymar, 8 cnyudae CcOBEpIUEHWs ofnepauuii C
NPpon3BOAHLIMY PUHAHCOBLIMW WHCTPYMEHTAMM
BOZMOMEH PUCK HebGnaronpustHoro M3aMeHeHusn
LeHb! Kax (PHMHAHCOBbIX WHCTPYMEHTOB,
ABNAOWMUXCA Ga3NCHbIM aKTMBOM NPOM3BOAHDbIX
thrHAHCOBLIX WHCTPYMEHTOB, TaK M PUCK B
OTHOLUEHMH aKTHUBOB, KOTOpblE cnyxat
obecnevedHnem. B cny4yae HebnaronpuatTHOrS
UIMEeHeHns HeHbl HoHA MOET B CPaBHUTENbHD
KOPOTKMIA CpoOK noTepaThb cpeacTea,
AsnAwMecs ofecrneyeHneM nNo Npou3IBOAHOMY
thMHAHCOBOMY MHCTPYMEHTY.




-{B) HMHBecTUPOBAHMIO B WHOCTPAHHLIS
eHHbie ByMard WM NpouzBoAHbIe (PUHAHCOBLIS
WHCTPYMEHTHI, Ga3oBble AKTUBbI, KOTODbLIX
MMEKIT MHOCTPAHHOE MPOMCXOMACHUS, NPUCYIN |
onucarHble BbIWE PUCKU €O CASYHILMMK
ocodesHoCTAMEN,

HHocTpaHHble DUHAHCOBbIS MHCTPYMEHTEI
M axTuBsl MOryT OGbiTe mpuoGpereHbl 3a
pySemoM WAM Ha PpOoCCHMiCKOM, B TOM 4HCAe
OpraHM3OoBaHHOM PbIHKE,

ApvMeHHTENBHO K TakkM MHCTPYMEHTaM

cTpaTeruvyeckmil pHCK, CHUCTEMHbIR pHcK M
NpaBoBOi pMCK, CBOWNCTBEHHbIE POCCHUIACKNM
pPBhiHKaM, DONOJIHAIOTCH aHaNnOruMHbLIMHK
pucKaMu, CBOACTBEHHbIMM  CcTpaHamM, rAae

BbiNyWeHbl M/ MnK o6paljaloTcs 3TH aKTHBbI.
BoamMoxxHOCTM cyAebHON 3auuThbl nNpas Ha
MHOCTPAHHbLIE AKTYBbl MOTYT ObiTb CYU|ECTBEHHO
OrpaHNUYeHbl HeoBXoAMMOCTLHY obpalyeHwAa B
3apy6exHble cyaebHbie u
NpaBooXpaHuTesibHbIe OpTaHbl.

28. ¥Ynpaensiowas KoMnaHua He Brpase;

1) PacnopaAXaTbes MMYLUECTBOM,
cocTagnalwWKM  dodg, 63  npeaBapuUTenbLHOro
corsnacus  creynanvMsnpoBaHHOIO feno3wutapus  3a
VCKAIOUEHWEM CLENOK, coBeptuaemMbix Ha
OpraHU20BaHHbIX TOPrax, NPOBOAMMBIX POCCHUACKON
unu WMHOCTPaHHOM Bupxelt nnéo WHBIM
OPraHU3aToOPaM TOProBan,

2) pacnopsxaTbCs [eHEeXHbLIMW CPeACTEaMH,
HaxoaswWwmMMucs  Ha  TPaH3WTHOM  cueTe, 6e3
NPeaBapruTenbHOMD COFNacks Cneynann3npoBaHHoro
AEN03UTAPUSA;

3) wcnonb3cBaTe WMMYLIECTBC, COCTaBAsiOLleE
doHa, anst obecneyeHns UCNonHeHus COBCTBEHHbIX
0653aTe/1bCTE, He CBA3AHHLIX C A0BEpUTE/bHBLIM
ynpasnesneM GOHACM, WM Ans  obecneueHus
WCrionHenua 0bA3aTeNIbCTB TPETEUX NY;

4) B3MMaTb NPOUEHTHl 33 NONL3IoBaHUe
AEHEXHBLIMW  CPeACTBAMU YNPABNAIoWEA KoMnauuy,
npefocraBfeHHbIMK ansa BbinaThbl ,E,EHE}KHD!‘;I
KOMMEeHcauynin BnagenbliaMm WHBECTUUMOHHLIX Naes, B
chiyyae  HeAoCTaTOYHOCTM  fIEHEXHbLIX  cpeacTs,
COCTaBMAIOWNX DOHA;

5} cosepwarte cnegylollve CASNKY WAX O0aBaTb
NOPYYeHWA Ha COBepLUEHUE CREAYIoWNX CARNOK:

CAENKKM NO NPUOBPETEHNIO 3a CUYeT MMYLECTBa,
COCTaBNAOLWED ¢doHa, obbekToB, He
npeaycmoTpeHHbix  ®egepanbHbiM - 3akoHoM  "06
WHBECTULMOHHBIX hoHaax", HOPMaTUBHLIMU aKTaMy 8
chepe  GUHAHCOBLIX  PbLIHKOB, MHBECTUHWOHHON
Aeknapauuei doHaa;

cAenkn no Be3Bo3Me3gHOMY
MMyLLecTBa, COCTaBNAWErD QOHA;

Chenki, B pe3ynbTaTe KOTOPbLIX YApaBAsoen
KOMNaHwell npuruMaeTca 0GA3aHHOCTE NO nNepejaue
WMYLLleCTBa, KOTOPOE B MOMEHT TMPWHATUA Tako#
0B53aHHOCTY He cocTaenaet oHA, 3a UCKIHOUeHUEM
CAENOK, COoBEpLIaeMbiX Ha OPraMkaoBaMHbix Toprax,
NpY YC/OBUW OCYLWECTBAIEHUN KJIMPUHIa FI0 TakuM

OTUYXKAEHUIO

crenKkam;
cAaenkyv  No TIpMOBPETEHMI0  WUMYLLECTBa,
ABASIOWErocs NPeaMeTOM  3anora WA MHOTo

obecrneueHnn, B pE3yNLTaTe KOTOPLIX B COCTaB GOHAA
BKNIOYAETCA WMYLUECTBO, SABNAOIEECs TNPEesMEToM
3anora wnn ndoro obecnedexns;

OOTOBOPLlI 3aiiMa_ MNW  KpegWTHble 40TroBOph,

28. Ynpaensiouwan KoMnaHks He enpase;

1) pacnopsKaTbes UMYLLECTBOM,
coctasnswouwmm  GoHg, 6e3 npeaBapuTenbHOIo
cornacusi cneyuanuzupoBaHHOIO [enoswutapus 33
UCKIIOUEHWEM cAenox, CoBepilaeMblX Ha
OPraHW30BaHKHbIX TOPIaX, NMPOBOAMMBIX POCCHUICKON
nnmn VHOCTPaHHOK bupxen nmbo WHbIM
opraHn3aTtopaM TOpProenu;

2) pacnopaXkaTbCsl AEHEXHBIMW CPEeACTBaMU,
HaxoaaIuMMMca  Ha  TPaH3WTHOM  cueTe, bes
npeasapuTenbHOro COFMackA Cneunanm3npeBaHHom
Aenosurapus;

3) MCNonb30BaTk WMYLLUECTBO, COCTaBlsiolee
doHa, ons obecneyeHnA UCNONHeHWA COBCTBEHHBIX
06A2aTenscTB, He CBA3AHHBIX € [AOBEDPUTESIBHbLIM
ynpaenedueMm oHaoM, wnm  ana  obecnevyeHus
WCMOAHEHUA 06A3aTEeRbCTB TPETbUX Nul;

4) B3MmaTb NPOUEHTBl 3@ MOAB30BaHKWE
OEHEXHBIMI CPEACTBAMY YNPaBNSIOWENR KOMMaHUM,
npeaocTasneHHLIMKM  ANA BhIMINATEl  ASHEXHOR
KOMIMeHCalMM BRaaenbuaMm MHBECTULMOHHLIX Naes, B
CNyyae  HeAOoCTAaTOYHOCTWM  LEHEXHbLIX  CPeacTs,
cocTasnawwnx QoHg;

5) copepwaTte cReAylowKe CASNKY WNKW AaBaTh
NopPy4YeHMa Ha COBEepLIEHWEe CReaYOWUX CAeR0K:

CAGMKKW NO rPUOBPETEHUIO 3a CUET UMYLLeCTBa,
COCTaBNAOWeEro doHg, 00bLEKTOB, He
npeaycMoTpeHHbix  dedepanbHbiM - 3akoHom 06
UHBECTMUMOHHBIX (hoHaax", HOPMATUBHbLIMYA aKkTaMK B

chepe  (BUMHAHCOBLIX  PbIHKOB, MHBECTWUWOHHOR
Aexknapauuei boHas;
CAENKN no 663503M83}3HOMy OTUYXKAEHKMIO

UMYLLECTBA, COCTaBNAWeEro GhoHa;

COEMKM, B pe3yneTaTe KOTOPbIX YApaBnsioilel
KoMnaHuell npuHuMaeTcs 00A3aHHOCTL NO nepepave
UMYLIECTBA, KOTCPOE B MOMEHT NPUHATHA TakoW
0b6a3aHHOCTH He cocTasnsieT $oHa, 33 NCKNOYEHNEM
CAENOK, COBEPLUAEMbLIX Ha OPraHU30BaHHbLIX TOPrax,
NPy YCROBUM OCYLUECTBNIEHWA KAUPWUHra no TakuM

caenkam;
CAeNkN o npuotpeTeHuo MMYLLEeCTBa,
ABNAIOWEroCA  NpegMeToM  3anora WUNM MHOMO

obecnedeHun, B pesysibTaTe KOTOPbIX B COCTaB doMaa
BKNIOUBETCA WMYILECTBO, SABMNAIOWESCH TNPegMeToM
3an0ra WM KHoro oBecneyeHun;

AOroBOpbL 3aiiMa UAW KPenWuTHLIE AOrOBOPLI,
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BO3BpaT  ASHEeXHbIX cpencrs rno KOTOPBIM
OCYLIECTBAAETCA 33 CHET MMylecTsa ¢oHAa, 34
MCKMIOUEHWEM  CMYMEEB  FOAYYEHWUST  GeHEXHbIX
cpencTs ANs NOralleHus MHBECTUUMOHHLIX Naes npu
HeAOCTATOUHOCTU AEHENHBIX CPEACTE, COCTABASIOWINX
ona. MNpy 3T0M COBOKYNHLIA 06bEM 3aR0MKEHHOCTH,
AOANEXAlEd NOratleHmo 3@ CUYET MMYLLECTBa,
COCTABNAOWIErC OHA, Mo BCEM JOroBopaM 3aiiMa W
KpeAMTHbIM [0roBopaM He AomKeH npesblate 20
NPOUEHTOB CTOMMOCTW YWCThIX akTuBos dodpa, a
CPOK APUBAEUEHUA 3BEMHBIX CPEACTB N0 KaaoMy
AOroBOpY 3aiiMa W KPeaAuTHOMY ZOrosopy (BKMIOUas
CPOK NPOANEHMH) HE MOXET NPeBbIaTL 6 MEeCSLEB;

CheniKi peno, noanexauMe MWCROAHEHWIC 3a
cyeT ummywecrsa QoHga. [aHHoe orpaHnueHwe He
APUMEHABTCA B ChNydae cobniofeHun creayiowmx
TpeboBaHuil: AOrosopbl PEnc 3akYaloTCA, ecan
OHW COOTBETCTBYIOT OAHOMY W3 CNegyroiliux ycnosuii:
KOHTpareHToM fo  AOroBOpy  peno  ABnseTcs
LEHTPanbHblil KOHTPareHT AnMbB0o YKasaHHLI aorosop
3aK/0Ya_TCA HA YCIOBUAX NOCTaBKHU NPOTUB fAaTexa
¥ NpeaycMOTPeHHOR [OroBopoMm peno ob6a3aHHOCTU
KaXAO0N W3 CTOPOH. NPU W3MEHEHWW UEHb! LEHHbIX
bymar, nepeaaHHbIX N0 AOTOBOPY PEno, ynaadusats
LPYrofl  CTOpOHE  feHeXHbie CyMMbl W (unun)
nepegasatbh LeHHble OByMarm B COOTBETCTBMW €
nyHKToM 14 ctaten 51.3 deaepanbHoro sakoHa ot 22
anpens 1996 roaa N 39-®3 "O peiHKe UeHHbLIX Bymar"
Npy yCnosuy, 4TO NpegMeToM A0roBopa pPenc Moryr
6biTh TONbKO aKTWBBI, BKOYAEMbie B COCTAB aKTUBOB
boHpa B COOTBETCTBMM C  WHBECTULWOHHOW
Aeknapaunei;

caenku no npuobpereHnio B cocTae coHaa
UMyLLecTsa, Haxoasuerocs Y ynpasnsioweil
KOMMaHuM B JOBEPUTENLHOM yNpaBlieH [0 WHLIM
HQroBopaM, ¥ WMMYLLECTsa, COCTABMAAIOUEro akKTuBbi
AKUMOHEPHOFO WHBECTUUMOHHOTO (OHAA, B KOTOPOM
YNpPaensoWas  KoMaHusa  BbINONMHAET  QyHKUKM
€AHONTMUYHOIC UCTICAHWUTENRHOIC OpFraHa;

CAEnKK no OTUYHAEH IO
cocTaBnawllero &oHA, B COCTaB  WMYLLECTBa,
HaxoAaWerocs Yy  ynpaBnaiowen  KOMMaHuM B
HOBEPHTENILHOM YIIPABIEHUMM NO WHLIM JOFOBOpaM,
WM B COCTaB WMYELECTBa, COCTaBAAIOWEr0 aKTUBbI
aKUMOHEPHOIre MHBECTULMOHHOMO (hoHAa, B KOTOPOM
YAPaBAAUWan KOMAawWA  BRINOAHAET  (QYHKUUK
SANHOMUMUHOID UCNOABUTENBHOIO OPraKa;

cAenku no npuobpeTteHuo B cocras doHaa
WEHHbIX Gymar, BbINYLWEHHbIX {BblAaHHLIX)
YUACTHUKaMK yrpaBAsiollen KOMAaHuu, ux
OCHOBHBIMKM M NPeoBNafganuMK  X03AHRCTEEHHBIMK
obillecTBaMu, ACUEPHUMY WU 3ABUCUMbIMI OBLLECTBAMY
ynpasnsiowe KOMMOaHKK, a TaKKe
CNEUMBNU3NPoBaHHLIM AeNo3NTapueM, ayqHTOPCKOM
opraHusaunen, perucTpaTopoM;

caesiku no npuobpereHuio B coctag doHaa
MMyLLecTBa, nNpuHagnNexaliero ynpasnswouiein
KOMnaHuu, ee yuacTHUKaM, OCHOBHbBIM u
npeobnagawomwmmM  X034ACTBEHHLIM  oBluecTeaM  ee
YHACTHUKOB, €€ AOYEPHUM ¥ 3aBUCUMBIM obLiecTsam,
nMbo 0 OTYYKAGHWIO MMYLIECTBA, COCTaBASIOWErD
$OoHL, yKazaHHbIM NMLaM;

chenkyn no npuobpeTeHnio B cocTae (oHaa
MMYLLeCTBa y CneuuanvuaupoBadHore genosutapus,
aAYAMTOPCKON opraHuaaymm, o KOTOPBLIMK
ynpasnawuwel KoMnaHwel 3axiiouedsl A0roBOpbI,
Y60 MO OTUYNACHMIO MMYLLECTBA YKa3aHHLIM NULaM,

MMyLLeCTBa,

BO3BpAT  AEHEeXHbIX cpepcrTs no KOTOPLIM
OCYWECTBASETCA 38 CdeT uMmylectea ¢oHga, 3a
MCKNIOUEHHUEM  CNIYYBEB  TIONAYYEHWS  AEHEXHBIX
CPeACTs ANA NOralleHns MHBECTHLHMOHHLIX naes npu |
HEROCTaTOYHOCTH AEHEXHBIX CPEeACTs, COCTasnAoUIMX
doua. Tpy 3TOM COBOKYIMHLIA 06LEM 3a40MMEHHOCTH,
nofnexalled noraweHuio 3a CuYeT MWMYLIeCTBa,
cocTaensouero dboHy, no BceM porosopaM 3alima u
KpeanTHbIM A0rOBOPaM He A0MXKeH npesblwate 20
NIPOUSHTOB CTOMMOCTW YMUCTLIX akTuBoB @doHZa, a
CpOK MPUBASYEHWHA 2AEMHBLIX CPEACTB NO KAMAOMY
AOroBOpY 3alMa W KpeguTHOMy LOroBopy (Brnwoqan
CPOK NPOSAEHUA) HE MOXET NpeBbillaTe 6 Macaues;

CAGNKK peno, NoANEXalWMe WCNONAHEHWIO 38
cyeT wumMmywectsa &doHAa. [aWHoe orpaHuueHne He
NpUMEHAETCA B CAy4ae CcobniofeHna  ChepyiouimMx
TpebosaHWii: OOroBOpbl pero  3axfiualTcs, ecnu
OHHM COOTBETCTBYIOT OAHOMY M3 CRENYIOLMX YCAOBUIA:
KOHTpareHToM no  AOroBOPY  peno  sisnAeTcs
UEHTPaNELHBIA KOHTpareHT nnbo ykasaHublil 4orosop
33KNIOYALTCA Ha YCNOBMAX NOCTABKK NPOTUE nnaTexa
W ApefycMOTPEeHHON [0FOBOPOM peno oBGA3aHHOCTH
KaKAOW M3 CTOPOH NpPU W3IMEHEHMU LEHbI LeHHbIX
OyMar, nepeAaHHLIX MO AOMOBOPY Peno, ynnaumsaTs
APYroA  CTOPOHE  AEHEXHbLIE CyMMbl W {(MAW)
nepepaeate UeHHble OyMarn B COOTBETCTBUM €
NYHKTOM 14 ctatey 51.3 GepepankHoro 3akoHa ot 22
anpens 1996 roaa N 39-03 "O phiMKe LUEHHLIX Bymar
Npn ycnoBuK, 4TO NpedMeToM A0rosopa peno MoryT
BbITe TONEKO akTHBLI, BKAOMAEMbIE B COCTAB aKTHBOS
doHga B COOTBETCTBMM € MHBECTMUWOHHONW
AeknapauMei;

caenku no npuobpeTeHnio B cocras (hoHAa
MMywecrsa, Haxoaswerocs y  ynpasnsiowel
KOMMNaHWKW B AOBEPUTENBLHOM YNPaBNeHUM 0 WHBIM
AOroBOpaM, W WMYLUeCTBa, COCTaBNAWIYEro aKTWBb

aKUMOHEPHOIC MHBECTMLUUOHHOFO (OHAA, B KOTOPOM
YHPAaBAsioWan  KOMNAHWA  BbiNOAHAET  yHKLWK
€4MHONNYHOTO UCNOMHWUTENLHOTO OpraHa;

CAEKM no OTHYKASHWIO  MMyWecTsa,
coctasnsawwero  ¢oHa, B COCTaB  MMyLLecTBsa,
HaxoAdlWerocs y  yhnpasnsiowe#d  KoMnaHuw B

ADBEPUTENILHOM YNPaB/ieHWW 110 WHbiM [OroBopam,
WA B COCTaB WMMYyLWECTBa, COCTaBAfAoWEery akKTHBb!
8KLUMOHEPHOT0 WHBECTULMOHHOIO (oHRa, B KOTOPOM
YAPABAAOWAs  KOMMaHWA  BbLINIOAMAET  GyHKUWA
SANHO/INYHOIO KCMONHWTENLBHOMD OpraHa;

cAenkn no npuobpeTeHwlo B coctaB oHAA
LEHHbIX 6ymar, BbilyWeHHbIX (BhiAAHHBIX)
YYaCTHUKEMHU yRpasnsioLen KOoMnaHuu, ux
OCHOBHbIMM W NpeobinaaatolWMMU  XO3SHCTBEHHbIMK
obLecTBaMKu, ADUEPHUMA U 38BUCAMbIMY O6LLECTBAMM

yhpasnsowei KOMAaHuu, a TalkoKe
CRELNaNN3NPOBAHHBLIM Henosurtapuen,
perucrTpaTopoMm;

CAENKA no npuobperennioc B cocras doHaa
UMYLLEeCTBa, npuHaanexawero ynpasnsoen
KOMNaHuK, ee yJyacTHUKam, QCHOBHBIM 7]
npecbnajaiownuMm  Xo3aicTBeHHLIM  obuiecTBaM  ee

Y4aCTHUKOB, €& OOYEPHUM 1 3aBUCHMbIM OBLIecTBaM,
nnMbo NO OTUYXHAEHUIO VMYLIECTBA, COCTABNSIOWEro
oHa, YKA3aHHbLIM NULEM;

caenkn no npuobpetennio B coctaB GoHaa
UMYLIECTBA ¥ CREUMUANU3NPOBAHHOID AEN03nTapus, C
KOTOPLIM  yNIpaBAAIOWed KOMDaHMel 3aknyeHb
[0roBopel, NuBo  No  OTYYOEHUID  WMYLLECTBa
YKa3aHHbIM JIMLAaM, 38 NCKIIIUYEHWEM CRYYaes onaaThl

7




33 WCKQUEHMEM  CNY4YaeB  Onnathl  Pacxofos,
nepeuncientbix B NyHkTe 89 HacToawwux Mpaswn, a
Takxe HHBIX cnyJaee, npenycMoTpeHHbX
HacToawmuMu MNpaBunamu;

coenkyn no npuobpeTeHuc B cocTaB oOHAA
LieHHBIX Bymar, BbLINYLLEHHBIX (BiABHHBIX)
yApaBAAIOWEA KOMMAHMEN, @ TakKe aKUMOHEPHbIM
WHBECTULIMOHHBIM hoHAOM,  aKTUBGI KOTOpOro
HaxogaTcs B LOBEPUTENbHOM yripaBnesnn
YRpABAAIoWEN KOMMaHuu WA hyHKUUN
eQUHONMUYHOIO WCHOSHWTENEHOTO OpraHa KOToporo
OCYLLECTBAAET YNPaBASIOWEn KOMIMaHKA;

6) 3aKnouUaThL [A0roBoOpbI BO3ME3AHOro

PacxoAoB, NepeuncneHHslx B nyHikre 89 HacToswmux
MNpaBun, a Tak¥Xe MHLIX CNYYaeB, NPEsYCMOTPEHHbIX
HacTosWKuMKW TpasunamMu;

cAEnKW no rpuobpeTeHwo B coctas (oHAa
LiEeHHbIX GymMar, BbIMYLUEHHBIX (BblAaHHLIX)
ynpaenswowen koMmnadwel, a Takwe akUWOHEPHbIM

VHBECTUUMOHHBIM  OHAOM,  a8KTHMBB!I  KOTOPOFD
Haxoaatcd B AOBEPUTENEHOM ynpasneHum
ynpasnasiouwed KoMnaHuK wnm dyHKUM YK

eUHOMIUMHOTO WCAOAHUTENEHOMO OpraHa KoToporo
OCYLECTBAAET YNPaBAsiowas KoMMNaHus;

6) 3akAuaTh  AOMOBOPbI  BO3ME3AHOTO
OKasaHWs Yyeayr, noanexaliux onnate 3a cuer

oKazaHWA YCAYT, nognexawux onnate 3a cJyer | aktuBoB  dhoHRa, B CAYYaAX, YCTBHOB/EHHbBIX
akTuBoB (oHAa, B CAy4Yasx, YCTAaHOBNEHHLIX | HOPMaTUBHLIMK  akTamw 8 chepe OUHAHCOBLIX
HOpMaTMBHBIMKM  aktaMy B cdepe (UHAHCOBLIX | PLIHKOB.

PEIHKOB.

36. MHBECTULMOHHBIE nauy ceobogHo 36. MHBEeCTHUMOHHBIE nau ceoboaHo
obpawalTcs no 3aBepLueHuy {okoHuanun) | cbpawaTes (§[o] 3aBepLueHim {oKkOoHuYaHNK)
dopmMmposaHusa doHaa, dopmuposanua GoHaa.

Cneyranu3npoBaHHbIiA Aenosutapui, CreumannsnpoBaHHEI# Aenozurapuil u
perucTpaTop, ayAuTopcKasl OpraHMsauMAa He MOryT | perucTpatop He MOFYT ABNATbCA  Bhagenbuamu
ABASTLCA BAAfeNbLAMN MHBECTULIMOHHBLIX N18eB. MHBECTUUMOHHEIX Naes.

86. 3a c4eT uMywecTea, cocTasnsicwero Qouxg, 86. 3a cuerT wuMywecrsa, CoOCTaBNAOWLEro
BLINJAUMBAOTCA  BOIHarpaxaeHwe  ynpasnaioweit | dong, BbINNAYUBAOTCSH BO3HarpaxaeHue
KoMfaHuM B pasmepe 1,9 (oAHol uenoil Aeeaty | ynpasnsiowel komnadum B pasmepe 1,9 (oaHo#
fecatslx) npoueHta {HAC we  obnaraetcs), | uenoil peeatw  gecsaThiX) npouedta (HOC He
CpefiHerofoBOoi CTOMMOCTM YMCTHIX aKTUBOB oHAa, a | obnaraeTcs), CPeAHerofoBOW CTOWMOCTM  YWCThIX
TaKKe CAeunannanpoBaHHoMy Aenosutapuio, | akTuBoB ¢oHAa, a@ TaloKe CrneunanvaupoBaHHOMY
perucTpaTopy, ayaWMTOPCKOW OpraHu3auMu B | Aeno3uTapuio, perucrparopy B pasMmepe He 6onee 1,3

pasMepe He Bonee 1,3 (oaHa uenas TpW OECATBIX)
apoueHTa (c y4yeToM Hanora Ha pobaBneHHylo
CTOMMOCTE)  CpeaHerofoBoll  CTOMMOCTM  HMUCThIX
aKkT1eoB dhoHaa.

{ofiHa Uenas TpW AecATbIX) fpoueHTa {C y4eTOM
Hanora Ha [o6GaBREeHHY CTOMMOCTE) CPeAHEroAcBOH
CTOMMOCTH YNCTbiX aKTUBOB d)OH,D,a.

88. BosHarpaxgeHue CneunanusiupoBaHHOMY
AEN03UTapuIo, perucrparopy, ayAuTOpPCKON
opraHusauumu BhiNAa4dMBaeTca B CROK,
npenycMoTPeHHbIM B AOroBopax YyKas3aHHbiX Auly ¢
yNpaBaniollen KoMnaimen. ‘

88. BosnarpaxaceHwe creumanusupoBaHHoMy
LEenosuTapuio WM perucTpaTopy BblMNa4uBaeTCcA B
CpOK, TNpEeAyCMOTPEHHbI B A0rosopax YKasaHHbiX
nuy ¢ ynpasnsiowleil koMnasue.

93. VYnpasnsiowad KOMNaHWA W areHWTel no
BblAGYEe M MOrailleHWI0  MHBECTULMOHHBIX FaeB
obnazaHa (06s3aHbl) B MecTax npMeMa 3asdBoK Ha
npuobpeTeHue U MoralleHUe WHBECTUUWOHHLIX naes
NpeaoCTaBnATL BCEM 3aWHTEpPeCcoBaHHbIM NWuaM no
ux TpeboBaHuo;

1) HacTosuwre Mpasuna, a TakKe NoMHBLIA TexcT
BHECEHHbIX B HWUX W3IMeHeHW, 3aperuCTPpUpoOBaHHLIX
BaHkom Poccun;

2) HacToswKe {IpaBuna C YyYeTOM BHECEHHbIX B
HWUX  M3MEHeHull, 3aperucTpupoBaHHsix bBaHkom
Poccun;

3} npasuna BeAeHWA peecTpa BnajenbHes
WHBECTULMOHHLIX Nacs;

4) cnpaBky 0  CTOMMOCTH
COCTaBRAIOLWLEro ¢hoHA, 7]
RPUNOXeHUd K Held;

5) cnpaBKy 0O CTOMMOCTM YWCTbIX axKTUBOB

MMYLLECTBA,
COOTBETCTBYIOLME

toHaa 7 pacueTHOR CTOUMOCTH ofHOTO
WHBECTULMOHHOIO Nan No nocnefHel oueHKe;
6) 6anaHC WMyLecTBa, COCTaB/IAIOWEro

donp, Byxrantepckyw (duHaHCOBYKX) OTHETHOCTH
ynpasAasowei KOMNaHMK, ByxranTepckyio
(duHaHCOBYIO) OTYETHOCTb  CAELMANU3UPOBAHHOFO
aenosvrtapwa, ayauTopcroe 3aKknoyeHue o}
Syxrantepckoit {brHaHcoBOR) OTYETHOCTY

yrpaBnaswoweid koMmnaHuy (oHaa, cocTaslientblie Ha
NOCNEAHI0I0 OTHETHYIO AaTY;

93, ¥Ynpasnawuwasa KoMMaHWs W areHTsl no
Bbifaye W NOoraweHuld  WHBECTULMOHHEIX  faeB
obn3aHa (06M3aHbI) B MecTax npuema 3aABOK Ha
npuobpereHue U MNoralleHWe WMHBECTULMOHHBLIX Naes
npefdocTaBgnATh BCEM 33WHTEPECOBaHHbLIM NuuaMm 1o
ux TpeboBanuio: '

1) Hacroaiume TpaBuna, a Takxe RONHbLIK
TEKCT BHECEHHBIX B HIUX U3MeHeHui,
3aperncTpupoBaHHbIX baHkoMm Poccun;

2) HacToswKe MNMpaeuna ¢ YYETOM BHECEHHbIX B
HWUX  #M3MeHeHWd, 3aperucTpupoBaHHslX  bBaHxoM
Poccuu;

3) npasBuna BegeHWs peecTpa BAAAENLUER
WHBECTUUMWOHHBIX NaeBs;

4) cnpaBky © CTOMMOCTH
coCTaBnawero toHA, u
NPUROMKEHNUA K HEM;

5) chpaBky 0 CTOMMOCTM UYMCTBIX axKTWUBOB
doHpa K pacyeTHol CTOUMOCTH 04HOTO
VMHBECTHMUMOHHOIO Nas no nochefHeil oueHke;

6) Byxrantepckyio {hrHaAHCOBYO) OTUETHOCTD

UMyillLecTsa,
COOTBETCTBYIOWME

ynpaensiowen KOMMNaHuu, Byxrantepckyio
{brHaHCOBYIKD)} OTYETHOCTb CREUMANnU3UPOBAMHOMO
Aenosutapus, aypuTopckoe 3aKnouerue 0
Syxrantepckoi {duHaHcoBoit) OTHETHOCTH

yNpaBasioweil KoMnaHuy (POHAa, cocTaBfieHHble Ha
NOCAERHIC OTUETHYIO AaTy;
7) ordetr o npupocte (06  yMeHbLIEHUU)

8




7) otdyer 0 npupocte (06 yMeHblLEeHWW)
CTOMMOCTH MMYWeCTBa, cocTaBnsiowero doHa, Ao
COCTOAHWID Ha nocnegHwo OT‘JIEETHYI-O AaTy;

8) ceefdeHun 0 BO3HArpaXXaeHuu ynpaensowei
KOMITaHMK,  pacxofax, oOfJlaueHHbIX 3a  c4eT
MMYLLECTBa, COCTAaBNAWEro MoHA, NO COCTOAHMIO Ha
MOCAeARIOH OTHETHY) AaTy,

9) CBEAEHWA O  NPUOCTAHOBAGHMW U

B0300HOBREHNY BblAaun 4 noraleHumns
HUHBECTULWOHHbBIX naes C YRazaHuem APUYKH
NpUOCTaHOBAEHMA,

10) cBepeHunA 06 areHTe (aredTtax) no Bblgaude
Y NOraleHuio MHBECTMLMOHHLIX NMaeB C YKasaHueM
ero (WX) GUPMEHHOTO HauMeHOBaWus, MecTa
HaxoxgeHnus, TenedoHoB, MeCT npueMa uMm (uMu)
3asBOK Ha npuobpetenve U noraweHue
WHBECTULKOHHBIX [1@eB, ajpeca, BpeMeHW npueMa
3a5B0K, HOMepa Tened)oHa NYHKTOB NpUeMa 3as1BoK;

11} CINCOK nedaTHbLIX WM3naHKuiA,
yuHdopMalMOHHBIX  areHTCTB, a TaKke ajapec
CTpaHuubt B ceTn VIHTepHeT, KOTOpble MCNOMb3YIOTCS
ONA  packpbiTUs  UHMOPMaLWMM 0  AesTeNsHOCTH,
CBSI3aHHOW C AOBEPUTENbHbBIM yipaBneHneM (hoHAoM;

12) HHbIE AOKYMEHTH, coaepxatline
uHgopMaUMIo, PacKpbITYIO YNPaBRSOWEen KoMnaHnen

CTOMMOCTM MMYLLEeCTBa, CcoCTaBnawwero doHa, no
COCTOSHMWI0 HA NOCHSAHIOH OTUETHYIO BATY;

8) ceefieHus o BO3HArpadKaeHuy
YNpaBASioWEen KOMNaHWW, PAcXoRax, OnAayeHHsIX 3a
cyeT  uMmyllecTsa, cocTasnawwero  doHg, Ao

COCTOSIHUIO HA NOCNE4HIOn OTYETHYIO JaTy;
9) ceBegenuAa O  TIPUOCTAHOBNEHUW W

BO300HOBNEHMHK Bblaayun n noraeHnA
WHBECTUUMORHBIX naep C yKazaHuem MpUinH
NPUOCTaHOBNEHWA;

10) cBegexnunna ob areHTe (areHrax) no Bmigade
W NOFaWEHUID WHBECTUUMOHHEIX NaeR C yKasaHWem
ero  (ux}) cupMeHHOro HawMeHOBaHWH, MecTa
Haxoxaernus, TenedOHOB, MeCT npueMa UM (UMW)
3aaB0OK Ha npuobpereHue ] rorauieHye
VUHBECTUUMOHHEIX nNaeB, aapeca, BpeMerl npuema
3anBoK, HoMepa TenedoHa NYHKTOB NpuYeMa 3as8B0K;

11) CMMCCK nevaTHbIX U3haHWA,
nHMOopMaUKUOHHLIX  areHTcTB, a TakxXe afapec
CTpaHulbl B ceTu MHTepHeT, KOTOpbIE UCNOIb3YIOTCS
ANA pacKpbITUA  WUHGOPMaALKMK O  LEATenbHOCTH,
CBS138HHOW C A0BEPUTENLHBIM YRApaBneHneM GoHA0M;

12 UHbIE AOKYMEHTb, cogepxawime
WHopMaLKio, PACKPLITYIO YRPaBAsIOWeEN KoMnaHueld
8 COOTBETCTBMM C TpeboBanvamu deaepaNbHOMD

MCKNUYeHNEM Cny4aeB, YCTAHOBAEHHbLIX cTathel 31
®epepansHoro  3akoHa  "O6  MHBECTMLMWOHHbIX
doHpax", coctapnseT 3 (TpW) MPOLEHTa CYMMb
ACHENHbIX  CPeACTB,  COCTaBnawuuMx  ¢oHa #©
NOCTYNUBLIKX B Here nocne peanusauun
COCTaBNAKLEro ero UMyLEecTsa, 3a BLIYETOM:

1) pasmepa 3a80/KEHHOCTI fnepes
KpenuTtopamMu, TDEGOBaHMﬂ KOTOPbLIX A0NHHBLI
YAOBNETBOPATLCA 3a cyeT MMy LLeCTBEA,

CoCTaBnsowWwere GoHa;
2) pasMepa BO3HarpaXkAeHWs yhpashsiowen

KOMFahuK,  CNeunanusupoBaHHOro  AenosuTapus,
perucTpaTopa W ayAWTOPCKONW opraHusauuu,
HAuUUCheHHOro MM Ha  AeHb  BO3HUKHOBEHMS
OCHOBaHWA npexpatlieHns doHAa;

3) cymm, npegHasHauyeHHBIX ANg  BbINAATH
AEHEXHON KOMNeHcaunw Bhagensuam
NHBECTULMOHHbLIX naes, 3aABKN KOTOPbIX Ha

B - COOTBETCTBUM C TpeboBaHuaMu (epepantHoro | saxoda "06 MHBECTULMWOHHBLIX donaax”,
3aKoHa "06 MHBECTULIMOHHbIX poHaax”, | HopMaTUBHLIMK  akTaMu B chepe  (UHAHCOBLIX
HOpMaTUBHBIMM  akTamu B chepe  (PUHAHCOBLIX | PbIHKOB W HacToAWMX {TpaBun.
DLIHKOB W HacToAwMX lNpaBun.

103. Pasmep BOZHarpax/aeHus nuua, 103. Pazmep BO3HaArpamaeHus nvua,
OCYIUECTRSIOWErD npexkpawexdue  oHaa, 33 | OCYIecTRNAIoWEero npekpalwerne  ¢doHma, 3a

WMCKNUEHWEeM Ccny4vaes, YCTaHOBHEHHBIX cTaTeel 31
depgepanbHOro  3aKoHa "06 MHBECTUUMOHHbIX
ronpax", coctasaser 3 (TpW) nNpoueHTa CYMMbI
AEHEMHbIX ~ CPeACTB,  COCTaBAAKWLMX  (OHA ¢
NOCTYNKUBLUMX B Hero nocne peanu3aagnu
COCTaBAAOWETO eF0 MMYLLECTBA, 33 BbIUYETOM!

1) pa3smepa 3a00/HKEHHOCTH nepes
KpeauTopamu,  TPebBOBaHWH  KOTOPHLIX  ACMHbBI
YOOBNETBOPATLCS 33 cyer MMYLLECTBa,

cocTasasowero goka;

2) pasmepa BO3HarpaXJeHust YRPasnalouLen
KOMAaruK,  CNeunanu3inpoBaHHore  Aenosvrtapus,
perucTpaTopa, HauncneHHoro UM Ha AeHb
BO3HMKHOBEHNA OCHOBaHWS rpeKpalienn poHaa;

3) cymM, npeaHasMadeHHbiX ANnA  BbinNAaThl
AEHEMHON KoMmneHcauum Bragensuam
WHBECTULMOHHLIX  Naes, 3aaBKKM  KOTOPbIX  Ha

floraulesne NHBeCTULMOHHLIX NaeB ObINY MPUHATH A0

HacToAwKe lNMpasnna, BCTYNAOT B CUY NO WCTEUEHUM
040HOrO MecsAua Co AHA packpbiTus coobleHust ©
PerucTpaumn Taknux uaMeHeHui baHkom Poccun, ecnn
OHW CBSI3aHbi;

1} C M3MEHEHWeM
Aexnapauun porHaa;

2) c yBenMuyeHWeM pasMepa BO3HarpaXaeHus
YOpasadaoWein  KoMnaHwy, CchneuvanuanpoBaHHOro
aenoaunrapus, perucTpartopa, ayauTopCcKoi
opraHu3anuu;

3) ¢ yBenuyeHMeM pacxogoB W (nnu)
pPaclMpeHueM rnepeyHs  pacxofoB, FOANEXalmx
onnaTe 3a CYeT UMYLLECTBA, COCTaBNALEro qoHA;

MHBECTULMOHHOW

4) ¢ BBeAcHKEM CKMA0oK B CBA3W C NoralleHnuem

noratleHne MHBECTUMLMOHHBLIX Naes Gblny NPUHATH! A0 | AHS  BO3HWKHOBEHWSI  OCHOBAHWA  npekpalierus
OHAlL  BO3HWMKHOBEHWS  OCHOBaHWA  ApekpauweHus | doHaa.
boHaa.

108. M3meHeHus,” KOTOpbLIE BHOCATCA B 108. ViameHeHus, KOTOpbie BHOCATCA B

HacToswme MNMpasuna, BCTYNAT B CUAY NO UCTEYEHWUN
OAHOFG Mecsila €O AHA pPAacKphiTha coobleHns o
perucTpauum Takux nameHeHuid badkom Poccum, ecnn
OHW CBASAHLI:

1) c M3MeHeHWeM
agexnapauuy doHaa;

2) € yBesiMdeMueM paaMepa Bo3HarpamaeHus
YOPaBnNAnIIER KOoMAaHWM, CReuvanu3npoBaHHOro
Aeno3uTapus, perucrTpaTtopa;

3} ¢ ysenudeHmem pacxoaos W (wnu)
pacliupeHrMeM fepedHsl  Pacxonos, NOANeXalymx
onnaTe 3a cyYeT UMYLLECTBa, cocTasnsolwero GoHa;

4) c BBEAEHWEM CKMAOK B CEA3M C NOraileHueM
MHBECTUUMOHHbLIX NAEB WX yBelIMYEeHMeM KX

WHBECTULIMOHHOK
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naes nny yBenuyeHueMm nx

WHBECTULIMOHHLIX
pa3Mepos;
3) C MHLIMKU U3MEHEHUSIMY, NPEAYCMOTPEHHBIMK

pa3amepos;
5) C UHbIMK U3MEHEHNAMHK,
MPeayCMOTPEHHBIMWU HOPMATUBHLIMKW aKTaMu B cepe

HOPMAaTWBHLIMM  aKkTaMu B cdepe (OUHaHCOBbLIX | PUHAHCOBLIX PLIHKOS.
DBIHKOB,
109. WsmMeHeHWs, KoTOpble BHOCATCA B 109, WM3mMeHeHwWn, KOTOpbIE BHOCATCH B

HacToAwme [lipaswuna, BCTYNAaKWT B CUAY CO BHA WX
perucrpauun baHkoM Poccun, ecnv OHU KacawTes:

1) usmeHeHWA HaumeHoBaHWW ynpasnsowen
KOMMaHuy,  CReuuanuaupoBaHHOre  Aeno3uTapus,
perucTpaTopa, ayauToOpcKOW oOpraHvsauum, a
Talke MHbIX CBEAEHMA 06 yKasaHHbLIX nuuax;

2) yMeHbleHus pasMepa BO3HarpaxaeHusa
YNpaBnsiowWwein  KoMnaHmv, CrneuyuanusnpoBaHHoro
AenosuTtapus, pervcrparopa, aAYAUTOPCKOR
opraHM3anuy, a TaKxe yMeHbllenus pasmepa M

HacToaume [lpaBuna, BCTYNAKOT B CUNY €O AHA MX
perncrpatium baHkom Poccuu, ecau oHW KacaroTcs!

1} wnaMeHeHus HauwMeHoBaHWW ynpasnsioled
KOMNaHuK,  CreunanusupoBaHHoOro  AenosuTapus,
perucTparopa, a TakKe MHBIX CBegeHult o6
yKasakHbIX nuuax;

2) yMeHblUeHWA pa3Mepa Bo3HarpaxaeHus
YRpaenstiolleld  KOMNaHWKM,  CneuranisnposaHHoro
AEN0o3WTapua, perucrpaTopa, a TakKe YMeHbleHKus
pasmepa ¥ (MAK) COKpaLeHWs NepeyHs pacxonos,

{(unw) cokpauleHus nepedHs pPacxofoB, NOANEXaWMX | MoAneXawmx  onnate 3a  cuer MMYLLeCTBa,
onfaTe 3a CYeT UMYLLECTBA, COCTABAAIOWEro QoHs; COCTaBNSOWErD (POHA;

3) OTMEHbI CKMAaok  (HapbBaBok) Win 3) oTMmeHbl  ckuAok  (Hagbasok)  wuAw
YMEHbLUEeHWSA X pa3sMepoB; YMEHbLLWEHWA X pa3Mepos;

4) WHBIX  NONOXEHWH, RApPeayCMOTPEHHbIX 4}  WHBIX MONOXEHWH, NpeayCMOTPEHHbIX
HOPMBTUBHBIMW  axktami B cdepe (UHAHCOBLIX | HOPMATHBHBLIMKM  akTaMu B cepe  (HUHAHCOBLIX
PLIHKOB. DbIHKOB.

leHepanbHbii AvpekTOp
AQ YK «WHroccTpax—WHBecTvuun>»
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