Yr1Bep:kaeno Ilpukazom
I'enepanbHOro IUpeKTOpa
Ne 192/19 ot 10 nexadps 2019 r.

HU3meHenus u qonoHeHust Ne 2
B MIPaBHJIa 1OBEPUTEIbHOI0 YIIPABJIEHUS
BupxeBoro naeBoro MHBeECTUHUOHHOIO (PoHAA
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Aabpa - Kanuraa ¢ ang ITu 500 (S&P 500®@)»*

(ITpaBuna 3apeructpupoBanbl bankom Poccun 19 mapra 2019 rona 3a Ne 3691)

1. Mznoskute Pasaen |1 TipaBui 10BepuTeIbHOrO yNpaB/ieHust oHAA B CJIeAYIOMIE peIaKuuu:

«[I. HBeCcTULIMOHHAS AeKIapauus

23. Llenpl0 HMHBECTHLMOHHOW TOJNMTHKH YHPAaBISIOMIEH KOMIIAHWU SBJSIETCS  oOecreueHue
COOTBETCTBHMS W3MEHEHHMH pAacYeTHOHW LEHbI H3MEHEHHMSIM KOJIMYECTBEHHBIX IIOKa3aTeled HW3MEHEHUS
uanekca S&P 500® paccunteiBaemoro S&P Opco, LLC, kak mpaBwio myTeM CcIeIOBaHUS depe3
WHBECTUPOBAHUE B IMaW (aKIMHM) MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, OPUEHTUPOBAHHBIX Ha WHJIEKC
S&P 500®*.

24. HBeCTULIMOHHAS MTOJIUTUKA YIPABISIIONIEH KOMIIAHUU:

WMHBeCTUIIMOHHON TOJIMTUKON YIPABISIONICH KOMITAHUM SIBJISCTCS JIOJITOCPOYHOE H/WIIM KPaTKOCPOYHOE
BJIOKEHHUE CPEJICTB B IICHHbIC Oymaru, Bxomsuiue B uHiaekc S&P 500®, kak mpaBuiio myTeM CIIeIOBaHUS
yepe3 MHBECTHPOBAaHHE B MaW (aKUUM) WHOCTPAHHBIX HWHBECTUIHOHHBIX ()OHAOB, OPUEHTUPOBAHHBIX Ha
nHnekc S&P 500®, u KpaTKOCPOYHOE BIOKEHHE CPEACTB B TPOH3BOJHBIC (DMHAHCOBHIE WHCTPYMEHTHI,
HaIpaBJeHHOE Ha JOCTH)KEHUE 116/ MHBECTUILIMOHHOM MMONMTHKY, YKa3aHHOH B 11.23 HacTosmux [Ipasu.

[IpousBoanble prHAHCOBBIE HHCTPYMEHTBI MOTYT COCTABIISITh AKTHBBI TP YCJIOBUH, UTO:

1) ykasaHHBIE JOTOBODPHI 3aKJIIOYEHbI HA TOprax ()OHAOBBIX, BATIOTHBIX OMPX B COOTBETCTBUH C
YTBEP)KJICHHBIMH WMH CIEHU(PHUKANNIMHI, ONPEACISIOIIMMHI CTaHAApPTHBIE YCIOBHS COOTBETCTBYIOIIMX
JIOTOBOPOB (KOHTPAKTOB).

25. OOBEKTHI MHBECTHUPOBAHUSA, X COCTAB U OIMCAHHE.

25.1. UmymiectBo, cocTapisitolee GoHIl, MOKET ObITh HHBECTUPOBAHO B:

1) aKTUBBI, JOMYIIEHHbIE K OPraHU30BAaHHBIM TOPraM (MJIM B OTHOIIIEHUH KOTOPBIX OUp)Kel PUHATO
pelIeHre O BKIIOYEHWHM B KOTHPOBaJbHBIE CIMCKM) Ha Oupkax Poccuiickoit ®dexepaunu u Oupikax,
PAacIIONIOKEHHBIX B WHOCTPAHHBIX T'OCYAApPCTBAX, SBISIOMIMXCA wieHaMHd EBpa3niickoro SKOHOMHYECKOTO
cotoza (EADC), Opranmzanum sKOHOMHUYECKOro coTpyaHudectBa u pa3Butus (OOCP), Epomeiickoro
coro3a, Kuras, Uanuu, bpasuinuu, KOxHo-Adpukanckoii Peciybnuku (1anee - WHOCTpaHHBIE TOCYAapCTBa)
Y BKJIIOYCHHBIX B I€pEUCHb MHOCTPAHHBIX OUPXK, YTBEpPKICHHBIH Yka3anueMm banka Poccum ot 28 siHBaps
2016 roma N 3949-Y "O6 yTBep:KAeHUH MePEYHI HHOCTPAHHBIX OHUPIK, MPOXOXKIEHUE TIPOIEAYPhI JINCTHHTA
Ha KOTOPBIX SIBISETCS 00S3aTEIbHBIM YCIOBHEM JUIsl MIPUHSATHS POCCUICKON OHMpiKel pelieHus o JIOMycKe
LEHHBIX OyMar HHOCTPaHHBIX SMUTEHTOB K OPraHU30BAaHHBIM TOPTaM, a TAK)Ke YCIOBHEM ISl HEIPOBEACHUS
OpraHM3alMsIMH, OCYILECTBIISIIOIIMMHU ONEpallMd € JACHEKHBIMH CpPEACTBAMH WIM HHBIM HMYIIECTBOM,
uaeHTHGUKAUN OeHePUIMAPHBIX BIIAJICNbIICB MHOCTPAHHBIX OpPraHW3alui, YU [EHHbIe OyMaru MmpoILIH
NpoLeNypy JHMCTHHra Ha Takux Oupkax" (majee - mepedyeHb HHOCTPAHHBIX OWPXK), 3a HCKIIOYEHHUEM
WHBECTUIIMOHHBIX TaeB (OHAOB JJs KBaJU(HUUUPOBAHHBIX HMHBECTOPOB M aKTUBBI, SIBIISIOIIMECS
KIIMPUHTOBBIMH CepTH(UKATAMH y4acTusl:

1.1) mam (aKuuM) WHOCTPAHHBIX HHBECTUIIMOHHBIX (oHAOB, ecnmn konx CFI mmeer cnenmyromiee
3Ha4YeHue: mepBas OykBa mmeeT 3HaueHue «Ex», mpu ycnoBum, uto BTOpas OykBa mMmeeT 3HaueHHe «Uy,
TpeThs OykBa nMeeT 3HaueHUEe «O», mwmm «Cy», maras OykBa uMmeeT 3HaueHne «Cx», mwm «Dy, umu «My», niu
«R» nnmm «S», 3a HCKITIOUEHNEM CTydaeB, KOT/la mecTast OyKBa HMEET 3HAUCHHE «Z» UITH «A;

* uagexe S&P 500® sBusiercs npoxykrom S&P Dow Jones Indices LLC nmn e apdummposannbix ui 1 CTOPOHHETO JHIEH3HApa U OBLT MPEJOCTABICH 0 JIHICH3UH
Ul MCTIONb30BaHus yrpasisiiomeil komnanueii. Standard & Poor's® u S&P® sBisiforest 3aperncTpUpOBaHHBIME ToBapHbIMK 3Hakamu Standard & Poor's Financial
Services LLC («S&P»), a Dow Jones® siBisieTcst 3aperncTpupoBaHHBIM ToBapHbIM 3HakoM Dow Jones Trademark Holdings LLC («Dow Jones»). Hu S&P Dow Jones
Indices, Hn CTOpOHHMiI JIMIICH3MAp HE JAIOT HUKAKHX 3aBEPCHHIl MM T'apaHTHi, NPSIMO BBIPAKCHHBIX HJIM IIOApa3yMeBaeMbIX, BiajenbiaM BIIN® peIHOYHBIX
(huHAHCOBBIX MHCTPYMEHTOB «Anbda - Kamutan Dc sug I 500 (S&P 500®)» mam m00bIM MPEACTABUTENSAM OOIIECTBEHHOCTH OTHOCHTENBHO LEIecO00pa3sHOCTH
MHBECTHPOBAaHMS B lieHHbICe Gymaru BooOie win B BITU® peiHovHbIX GHUHAHCOBBIX HHCTPYMEHTOB «Aubda - Kamuran D¢ sug ITu 500 (S&P 500®)», B 4acTHOCTH WIH
cocobnoct  S&P 500® ortcnexuBath obuiyro auHaMuKy peiHka. OtHommeHust S&P Dow Jones Indices u CTopoHHero nuueHsuapa ¢ yHpasisiioLieil KOMIaHuen
HpUMeHHTENBHO K S&P 500® 3aKimi04aioTCcs TONBKO B MPEIOCTABICHNN JIMICH3MH Ha MHIEKC M ONpeIeEéHHbIe TOBAPHBIC 3HAKH, 3HAKH 00CITY)KMBAHHS W/UIIH TOPTOBBIC
nanmenoBanus S&P Dow Jones Indices n/umu eé nuuensuapos. S&P 500® ompenensieTcs, cocTaBiseTcss U paccuntbiBaeTcst komnanusmu S&P Dow Jones Indices unn
CTOpOHHHM JIMIEH3UAapOM GE30THOCHTENBHO K Yrpasistonieii kommnanuu wix BITA® pbIHOYHBIX (MHAHCOBBIX HHCTPYMEHTOB «Aunbga - Kanuran D¢ sun ITu 500 (S&P
500®)» mox ympasieHueM ympasisitomei kommnanui. S&P Dow Jones Indices n CTopoHHHMIT THIIEH3HAp HE HECYT OTBETCTBEHHOCTH 32 JIIOOBIE YOBITKHU, BKIOYAs, B TOM
4uclie, YITyIEHHY BBIOLY MOTEPI0 BPEMEHH H/HITH PEITyTAL[HH CBSI3aHHYIO C HHBECTUPOBAHNEM B HHBECTHUHOHHBIC Mayu BITN® peIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
«Anbda - Karmaran D¢ a1 ITr 500 (S&P 500®)».
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nau (aKiMM) WHOCTPAHHBIX WHBECTUIIMOHHBIX QoHI0B, ecnu koa CFI umeer cienyroniee 3HaYCHNUE:
nepBasi OykBa umeet 3HaueHue «C», BTopas OykBa mMeeT 3HaueHUe «H», TpeTbs OykBa MMeeT 3HauCHUE
«Mp», mrectast OyKBa UMeeT 3HaUCHUE «X»;

B KadecTBe IaeB HWHOCTPAHHBIX WHBECTHLIMOHHBIX (QoHIoB, ecnu kon CFl mmeer cnemyromee
3Ha4YeHHE: TiepBas OykBa uMeeT 3HaueHue «Cy», Bropas OykBa uMmeeT 3HadeHue «I», umm «E», wmu «By, uwiu
«F», wmu «Py», wim «Hy», wim «M», TpeTbst OykBa umeet 3HaueHue «O», nwnn «Cy», wimu «My, ninn «X», nsaras
OykBa mmeet 3HaueHHe «By», mmm «Cy», umn «Dy, numu «Ex», umu «Ly, wmu «My», mmm «X», umm «Vy, npu
YCIIOBHH, UTO I1ectast OykBa umeet 3HadeHne «Uy;

aKIIMM WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB, eCiH TepBas OykBa uMmeeT 3HadeHue «C», BTOpas
OykBa - 3HaueHue «I», i «Hy, umu «Ex», umu «By, nmm «Fy», umm «Py», mm « My, Tpetbst OykBa - 3HaUeHHE
«O», umn «Cy», nmm «M», i «X», nsaras 0ykBa uMeeT 3HaueHue «By, nwim «Cy», wmm «Dy», i «Ey», umn
«Ly», uan «M», uimu «X», wim «V», IpU YCIOBUH, YTO IIecTas OyKBa UMEET 3HAUCHHUE «S».

1.2) akmuu pPOCCUHCKUX aKIMOHEPHBIX OOIIECTB, 3a WCKIIOUCHUEM aKIMi aKIMOHEPHBIX
WHBECTHUIIMOHHBIX (DOH/IOB;

1.3) akuK MTHOCTPaHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickue U HHOCTPaHHBIC JCTIO3UTAPHBIC PACTIUCKH;

1.5) n0/TOBBIC HHCTPYMEHTBI;

1.6) mpousBoaHbIEe (HMHAHCOBBIE HWHCTPYMEHTHI NPH COOIIOACHWN YCJIOBHH, IMPEAYCMOTPEHHBIX
MyHKTOM 25.5 Hacrosmux [Ipasum.

25.1.1. B cocraB umymiecTBa (poHIAa MOTYT BXOJUTH TaKXKe:

1) MHBECTUITMOHHBIE TTaW OTKPBITHIX TACBHIX MHBECTHIIMOHHBIX (DOHIOB, OTHOCSINUECS K KaTeropuu (HOHIOB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) JeHEeXHBIE CpPEelCcTBa B PYOIsIX M B WHOCTPAHHOW BallOTe HA CUETaxXx M BO BKIaAax (Jeno3urax) B
POCCHUHCKMX KPEIUTHBIX OpPTaHM3AlHAX M HWHOCTPAHHBIX FOPUAMYECKUX JHUIAX, MPU3HAHHBIX OaHKaMHU IO
3aKOHOJIATEILCTBY MHOCTPAHHBIX TOCYJApCTB, HA TEPPUTOPHH KOTOPHIX OHM 3apErHCTPUPOBAHBI (Hanee -
WHOCTpaHHbIC OaHKH), JCTMO3UTHBIC CEPTU(UKATHI POCCHHUCKUX KPESAUTHBIX OPraHU3aIlMii U WHOCTPAHHBIX
0aHKOB WHOCTPAaHHBIX TOCYAApCTB, TOCYAAapCTBEHHBIE IleHHbIe Oymarn Poccuiickoit denepannu u
WHOCTPAHHBIX TOCYNapCTB, TpeOOBaHMS K KPEAUTHOW OpraHW3allié BBHIILIATHTH JIEHE)KHBI 3KBHUBAJICHT
JIparoIeHHBIX METAJUIOB TI0 TEKYIEMY KypCy (7anee - HHCTPYMEHTHI IEHEKHOTO PHIHKA).

IIpu 5TOM AEHEKHBIE CPECTBA BO BKIAAAX (JIEMO3UTAaX) B POCCUHUCKUX KPEAUTHBIX OPTaHU3ALHUAX H
WHOCTPAHHBIX 0aHKaX MOTYT BXOAWTH B cOCTaB (hOHAA TOJBKO MPH YCIOBUH, YTO B CIIydae JOCPOYHOTO
pPacTOp)KEHHUs] YKa3aHHOTO J0rOBOPa POCCUMCKAsT KPEIUTHAST OPraHM3allns WM WHOCTPAHHBIN OaHK 00s3aHa
(00s3aH) BepHYTh CyMMYy BKJaaa (Jemo3uTa, OCTaTka Ha CYeTe) M IPOLEHTHl 0 HEMY B CPOK, HE
MIPEBBIIAIOIINN CEMb PabOUNX THEH.

3) npaBa TpeOoBaHUS U3 JOTOBOPOB, 3AKITFOUYEHHBIX JUIS IEJel JOBEPUTEIHHOTO YIPABIEHHUSI B OTHOIIIEHUH
YKa3aHHBIX aKTUBOB.

4) WHBIE aKTHBBI, BKIIOYa€MbI€ B COCTaB aKTUBOB MHBECTHUIIMOHHOTO (JOHIA B CBSI3U C OILUIATON PacXoioB,
CBSI3aHHBIX C JIOBEPUTENBHBIM YIIPABICHHEM UMYIIIECTBOM, COCTABIISIONIUM (OH/I.

25.2. B nensix Hactosimux [IpaBuit moa JOITOBBIME HHCTPYMEHTAMH TIOHUMAIOTCS

a) 00JIMTaluy POCCHICKUX SMUTCHTOB;

0) OupxkeBbIe OONHUTAIIHA POCCUICKUX YMUTCHTOB;

B) rocyJapCcTBeHHbIEe IIeHHBIe Oymaru Poccuiickoit Depepannu, rocyaapcTBeHHbIE [IEHHBIE Oymaru
cyonsekToB Poccuiickoit Deepanuy 1 MyHHUIIUITATLHEIE [ICHHBIC OyMaruy;

T') 00JUTalliK MTHOCTPAHHBIX SMUTEHTOB M MEXIYHAPOIHBIX ()MHAHCOBBIX OPTaHU3aINH.

Jl) POCCUICKHE W HMHOCTPAHHBIE JETIO3UTAPHBIE PACIMCKHA Ha IIEHHBIE OyMard, MpeayCMOTPEHHBIE
HACTOSIIIAM ITYHKTOM.

25.3. UmymecTBo, cocrapisomniee (HOHA, MOKET OBITh WHBECTUPOBAHO B OOJIUTAIMU, SYMUTCHTAMHU
KOTOPBIX MOTYT OBITh:

- poccHIiCKHE OpTraHbl TOCYAapCTBEHHOHN BJIACTH;

- HIHOCTPaHHbBIE OpraHbl TOCYIapCTBEHHON BIIACTH;

- OpraHbl MECTHOT'O CAMOYTIPABIICHUS;

- MeXKIyHApOAHbIE (DMHAHCOBBIC OPTaHU3AIIHIH;

- poccuiiCKue IOpUINIECKHE JINIIA;

- UIHOCTPaHHbIC IOPUANYECKIE UL,

25.4. JIuua, 06sA3aHHBIC 110:

- TOCYIapCTBEHHBIM IICHHBIM Oymaram Poccutickoit Deaepannun, rocyIapCTBEHHBIM IIEHHBIM OyMaram
cyorekToB Poccuiickoit ®Denepanyu, MyHHUIHMIATLHBIM I[IEHHBIM OyMmaraM, akIHusiM POCCHUCKUAX
aKIIMOHEPHBIX OOINECTB, OONUTAUAM POCCUHCKUX IOPUAWYCCKUX JIHIl, WHBECTHIIMOHHBIM TasiM ITaeBbIX
WHBECTUIIMOHHBIX (OHIOB, POCCHUHCKMM JICTIO3UTAPHBIM  pAcIUCKaM, JCTO3UTHBIM CepTH(HKATAM

2



POCCHICKHMX KpPEIUTHBIX OpraHU3allUi, KIMPUHTOBBIM cepTH(UKAaTaM yd4acTHsi [OJDKHBI  OBITh
3apeructpupoBansl B Poccuiickoit denepannu;

- aKIMSM MHOCTPAHHBIX aKIIMOHEPHBIX O0MIECTB, OOIUranysM HHOCTPAHHBIX SMUTCHTOB, 00U allusiM
MEKTyHApOIHbIX (MHAHCOBBIX OpPTaHM3AIMH, MasM (aKOusAM) HHOCTPAHHBIX WHBECTHUIMOHHBIX (DOHMIOB,
MHOCTPaHHBIM JETIO3UTAPHBIM PACIIUCKaM, TOJDKHBI OBITh 3apETUCTPUPOBAHBI B FOCYJapCTBAX, BKIFOYEHHBIX
B OOIIEPOCCUICKHI KITACCH(PUKATOP CTPAH MUPA.

- JCTNO3UTHBIM  cepTU(UKaTaM  WHOCTPAaHHbIX  OaHKOB  HMHOCTPAaHHBIX  TOCYIapCTB,
3apETUCTPUPOBAHHBIM B  HHOCTPaHHBIX  TOCyNapcTBaX, ABISIIOIIMXCA  wieHamu  EBpasuiickoro
skoHOMHIYeckoro coro3a (EADC), Opranm3anun SKOHOMHUYECKOTo coTpynHudectBa u pa3sutus (OOCP),
Emponeiickoro coro3a, Kuras, Uaauu, bpazunmu, IOxuo-Adpukanckoit PecrryOnmki.

25.5. IlpousBoauble (MHAHCOBBIE HHCTPYMEHTHI MOTIYT BXOAMTh B COCTaB aKTHBOB (OHIA IpU
YCIOBHHM, YTO M3MEHEHHME HX CTOMMOCTH 3aBHUCUT OT M3MEHEHMS CTOMMOCTH AaKTHBOB, YKa3aHHbBIX B
noanyHkTax 1.1) — 1.5) monnmynkra 1) mynkra 25.1 Hacrosimux [IpaBun (B ToM uuciie M3MEHEHUS 3HAUCHUSI
MHJIEKCA, PACCUUTHIBAEMOT0 MCXOASl U3 CTOMMOCTH JAaHHBIX aKTHBOB), OT BEJIMYMHBI IMPOLEHTHBIX CTaBOK,
YPOBHS UH(IISALMH, KypCOB BAJIIOT.

26. CtpykTypa akTUBOB (h)OHA AODKHA OJHOBPEMEHHO COOTBETCTBOBATH CICAYIOIIUM TPEOOBAHMSIM:

1) OneHOYHAsE CTOMMOCTD IIEHHBIX OyMar OJHOI'O FOPUAMYSCKOTO JIMIIA, IEHSKHBIC CPEACTBA B PyOIsaX
U B MHOCTPAaHHOW BAJIIOTE Ha CUETaX M BO BKJIAAAX (HEMO3UTAaX) B TAKOM IOPUAMYECKOM JHIE (eciu
IOPUINYECKOE JIMIO SBISAETCS KPEAMTHOW OpraHW3aluedl WM HHOCTPaHHBIM OaHKOM HHOCTPAaHHOTO
rocyaapcTBa), mpaBa TpeOOBaHUS K TAKOMY FOPUANYECKOMY JIMITY B COBOKYITHOCTH HE JIOJDKHBI MTPEBHIIIATS:
15 mponierToB ctonmMocTu akTHBOB (hoHna 10 31 mexadbps 2019 roxa;

14 mponierToB cTonMocTy akTHBOB (hoHma ¢ 1 ssaBaps 2020 roxa;

13 nporieHToB cTouMocTH akTHBOB (hoHxaa ¢ 1 urons 2020 roxa;

12 mpoueHTOB cTouMOCTH akTUBOB (oHpa ¢ 1 ssHBaps 2021 rona;

11 mponierToB cTonmocT akTHBOB (hoHnma ¢ 1 uromns 2021 roxa;

10 mpouieHTOB cToMMOCTH akTUBOB (hoHaa ¢ 1 ssaBaps 2022 roxa.

TpeboBanus HacTOsIIEro ad3ama He pacTpOCTPAHSIIOTCS HA TOCYJapCTBEHHBIE LIeHHbIe Oymaru Poccuiickoit
®denepanuy ¥ Ha IIpaBa TpeOOBaHUS K LEHTPAIbHOMY KOHTPAreHTy.

OneHouyHasi CTOMMOCTD LIEHHBIX Oymar ogHoro cyonekra Poccuiickoit @enepanun (aAMUHUCTPATUBHO-
TEPPUTOPHAIEHOTO  00pa30BaHWS WHOCTPAHHOTO  TOCYJApCTBa), MYHUIMIAILHOTO  00pa3oBaHMs,
roCyJapCTBEHHBIX LIEHHBIX OyMar 0IHOT0 HHOCTPAHHOTO T'OCYIapCTBa HE JOJDKHA IPEBBIIIATS!

15 ponierTOB cToMMocTH akTHBOB (hoHna 10 31 mexadbps 2019 roxa;
14 nponieHToB cTOMMOCTH akTHBOB GoHaa ¢ 1 staBaps 2020 roaa;

13 IpoIEHTOB CTOMMOCTH akTUBOB (oHa ¢ 1 urois 2020 roxa;

12 mpornieHTOB cToMMocTH akTHBOB (hoHma ¢ 1 ssaBaps 2021 roxa;

11 mponierToB ctonumocTt akTHBOB (hoHma ¢ 1 urons 2021 roxa;

10 mponeHToB CTOMMOCTH aKTHBOB (oHAa ¢ 1 staBapst 2022 roja.

s mesnell HAacTOALIETO MMOJIYHKTAa POCCHUHCKHE W WHOCTPAHHbBIE JIETIO3UTApHBIE PACIHCKU
paccMaTpUBalOTCS Kak I[EeHHble OyMaru, mpaBa COOCTBEHHOCTH HA KOTOPBIE  YAOCTOBEPSIOT
COOTBETCTBYIOIINE JETIO3UTAPHBIE PACTTHCKH.

Jns ueneid HacTOAIIETO TOANYHKTa IIEHHbIE OyMarn HWHBECTHIIMOHHBIX (DOHIOB, B TOM 4HCIE
WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (POHAOB, M HIIOTEUHBIE CEPTH(PUKATHI y4yacTusi, pacCMaTpUBAIOTCA Kak
COBOKYITHOCTh aKTHBOB, B KOTOpPbIE HMHBECTHPOBAHO MMYIIECTBO COOTBETCTBYIONIETO (OHIA (MIIOTEYHOTO
nokpeiTusi). Eciu im0, o0s3aHHOE 10 IEHHBIM OyMaraM HMHBECTUIIMOHHOTO ()OHJA, HE MPENOCTaBIsIET U
(unn) He packpbiBaeT HHQOpPMALHIO 00 aKTHBAX, B KOTOPBIE HMHBECTUPOBAHO UMYILECTBO HHBECTUIIMOHHOTO
¢doHaa, Takue LEHHble OymMard MOTYT IpuoOpeTaTbcsi B cOCTaB akTUBOB (oHma (Oe3 yuera TpeOoBaHUS,
YCTaHOBJICHHOTO a03a1leM IMEePBBIM HACTOAIIETO MOAITYHKTA), €CJIM B COOTBETCTBUU C JIMYHBIM 3aKOHOM JIUIIA,
00513aHHOTO 1O LEHHBIM OyMaraM MHBECTHLMOHHOTO (OHAA, TaKUEe IIeHHbIe OyMarn MOTYT MPHOOpETaThCS
HEKBAIN(HUIMPOBAHHBIMA MHBECTOPaMHU (HEOTPaHMUYEHHBIM KPYTrOM JIML) a TakXKe MPU HAJMYUH OJTHOTO M3
CIIEJIYIOIIUX OOCTOSITEJBCTB: B COOTBETCTBHM C TPEOOBAHUSMH, TMPEIBSIBISIEMBIMH K JESTEIBHOCTH
WHBECTUIIMOHHOTO (OHIA, WIM JIOKYMEHTaMH, PETYJIUPYIONIMMHA WHBECTHIIMOHHYIO JIEATEIbHOCTh
WHBECTUIIMOHHOTO ()OHAA (B TOM YMCIIC MHBECTULMOHHOM AeKIapaluel, MPOCIIEKTOM 3MHUCCHH, PaBUIIaAMHU
JIOBEPUTENILHOTO YIIPABIEHHS), OIS IEHHBIX OyMar 0THOTO IOPUAMYECKOTO JIMIa He JOJDKHA MpeBbImath 10
IPOLICHTOB CTOMMOCTH aKTHBOB MHBECTHIIOHHOTO (hOHJA, THMOO0 B COOTBETCTBHHM C IpaBoM EBpomeiickoro
COI03a HHBECTUIIHOHHOMY (POHY MPEJOCTABICHO MPABO OCYIIECTBICHUS JESTEIbHOCTH Ha TEPPUTOPUH BCEX
TOoCy/apCcTB - 4JeHOB EBpomeickoro corwsa M ero IeATeNbHOCTh peryaupyeTcs NpaBoM EBponeiickoro
COI03a.

Hns uenelr pacyera OrpaHMYEHUs, YKa3aHHOTO B a0zalle NMEpBOM HACTOSIICTO MOJANYHKTa MpU
OTIpEJICICHNH JIOJTM OLIEHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (POHIA B CyMMeE JEHEKHBIX
CpEeACTB B pyOJIsiX W B MHOCTPAHHOM BATIOTE HA CYETAX B OAHOM IOPHIMYECKOM JIMIE M CTOMMOCTH IIPaB
TpeOOBaHUI K OJHOMY IOPUAMYECKOMY JIMIy, BO3HHMKIIMX Ha OCHOBAaHUHM JOroBOpa O OpOKEpPCKOM
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00CIJIy’)KUBaHMU C TAKUM JIMIOM (IIpU YCJIOBHH, YTO yKa3aHHBIM JOTOBOPOM IPELyCMOTPEHO HCIIOIHEHHE
TAaKUM OPUIUYECKUM JIMLOM OO0s3aTENbCTB B TEUYEHHE OJHOrO pabouero IHS C JaTbl IPEIbsBICHUS
YKa3aHHbIX TPeOOBaHWK K HCIOJIHEHHUIO) COCTABIAIOUIMX (OHM, HE YUMTHIBAETCSI cymMMa (MM €€ 4acTb)
JICHS)KHBIX CPEJICTB, MOUISKAIINX BBIIUIATE B CBA3M C IOTAIICHHEM  HWHBECTUIMOHHBIX IaeB (oHIa Ha
MOMEHT pacyeTta orpanudenust. [Ipu 3Tom o0mias cymma JEHEKHBIX CPEACTB U CTOUMOCTD IIPaB TPeOOBaHUH,
KOTOpbIE HE YUUTHIBAIOTCS MIPU pacdyeTe OrpaHuYeHU, yKa3aHHBIX B a03alle IepBOM HACTOSILETO MOIITYHKTa
B OTHOILLICHHUHU BCEX JICHEXHBIX CPEICTB B pyOIIIX U B MHOCTPAHHOM BaJIOTE HA BCEX CUETAX M B OTHOIICHUH
BCEX IpaB TPeOOBaHUM K IOPUAMYECKMM JIHMLAM, BO3HHUKIIMX HAa OCHOBAaHWU YKAa3aHHBIX JOTOBOPOB O
OpOKepCKOM OOCITY)KHBaHWU COCTABIAIOMUX (DOHI, HE MOXET IMPEBBIIIATh OOMIYI0 CYMMY IEHEKHBIX
CPEZCTB, MOJICKALINX BHIMJIATE B CBSI3U C MOTAIllEHHEM MHBECTUIMOHHBIX MMaeB (oHIa Ha MOMEHT pacdera
OrpaHUYCHHUS.

s nenedl pacuera OrpaHdYeHUs,, YKa3aHHOIO B ab3ale NEepBOM HACTOSINErO IOAIMYHKTa, HPU
OTIpeJIeICHNH JIOJIM OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHAA B CyMME JCHEKHBIX
CpECTB B PyOJIsIX M B MHOCTPAHHOW BaIIOTE HAa CYETAX B OJHOM IOPHIMYECKOM JIHIE, COCTABIISIIOIINX (OH],
HE YUHUTBIBAETCS CyMMa (MJIM €€ 4acTb) ACHEXKHBIX CPEIICTB, HAXOAALIMXCS HAa yKa3aHHBIX cueTax (OZHOM M3
YKa3aHHBIX CUETOB) M BKIIOUEHHBIX B TaKOW ()OHJ MPH BbIlaue WHBECTUIMOHHBIX TaeB, B TEUCHUE He Ooiee
2 pabouux IHEU ¢ AaThl YKa3aHHOTO BKIIIOUCHUS.

CTOMMOCTh JIOTOB TMPOM3BOJHBIX (PMHAHCOBHIX WHCTPYMEHTOB (e€ciu 0a30BBIM (0a3WCHBIM) aKTHBOM
NPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCSl APYrod NPOM3BONHBIN (DMHAHCOBBIM MHCTPYMEHT -
CTOMMOCTH JIOTOB TaKMX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTH IIEHHBIX Oymar (cymma
JEHEXHBIX CPEICTB), MOJYYCHHBIX YNpaBisiomiell KoMmmaHued (oHOa MO MEpBOHM 4YacTU JOroBOpa pero,
pasMep NPUHATHIX 0053aTEIbCTB IO IMOCTABKE aKTHMBOB MO MHBIM CAEJKaM, AaTa HCIIOJHEHHS KOTOPBIX HE
panee 4 pabounx JHEW ¢ aThl 3aKIIOYCHHUS CIICJIKH ¥ 3a€MHBIE CPEJICTBA, IPEAYCMOTPEHHBIC MOJITYHKTOM 5
nyHkra 1 craten 40 enepansHoro 3akona ot 29 HosiOps 2001 rona N 156-D3, B cCOBOKYITHOCTH HE JOTKHBI
npeBbimarh 40 MPOLEHTOB CTOUMOCTH YHCTHIX aKTHBOB (POHAA.

Ha nmaty 3akiroueHus CAEIOK C TPOM3BOAHBIMU (DMHAHCOBBHIMH HMHCTPYMEHTAaMH, JOTOBOPOB pero,
JIOTOBOPOB 3aiiMa, KPEAUTHBIX JOTOBOPOB WIIM CIIEJIOK, aTa UCIIOJHEHHUS] KOTOPBIX He paHee 4 pabounx aHel
C JaThl 3aKJIOYEHHs CHENKH, COBOKYIHAs CTOMMOCTh AKTHMBOB, YKa3aHHbIX B a03ale ceMb HAaCTOSILIETO
NOJIYHKTa, C yYETOM 3aKJIIOUEHHBIX paHee JOrOBOPOB PEIO U CHENIOK, YKa3aHHBIX B HACTOALIEM ad3ale, u
3a€MHBIX CpPEJCTB, MPEIyCMOTPEHHBIX MOAMYHKTOM 5 myHkTa 1 crateu 40 denepanbHoro 3akona ot 29
HOs0ps 2001 1. N 156-®D3, He nomkHa npeBblaTh 20 IPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (OHAA.

s 1meneil HacTOSILEro MOANMYHKTa NPOU3BOAHBIC (PMHAHCOBBIE WHCTPYMEHTBHI YUYHMTBHIBAIOTCSA B
o0beMe pHoOpeTaeMBbIX (OTUYKIaeMbIX) 0a30BBIX (0a3UCHBIX) aKTHBOB TAKUX MPOU3BOIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTUBOM SIBJISIETCSl JPYrOd NPOW3BOMHBIN (DMHAHCOBBIH
WHCTPYMEHT (MHAEKC) - KaKk 0a30BbIe (0a3uCHBIE) aKTUBBI TAKMX MMPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB
(axTHBBI, BXOJAIIME B CIMCOK AJISl pacyeTa TaKOro WHAEKCA) M OTKPHITOHN MO3UIHH, CKOPPEKTUPOBAHHOM 110
pe3yibTaTaM KIMpUHTa.

JloroBopsl pemno 3aKioyaroTCsd €CIM OHM COOTBETCTBYIOT OJHOMY M3 CIIEAYIOIIMX YCJIOBHI:
KOHTPAareHTOM II0 JIOTOBOPY pemNo SIBISETCA LEHTPAIbHBIA KOHTPareHT JM0O YKa3aHHbBIM JOTOBOD
3aKIIF0YaeTCs Ha YCIOBUSAX MOCTABKHU MPOTHB TUIATEXKA M MPEAYCMOTPEHHOHN JOrOBOPOM PETO OO0SI3aHHOCTH
KaXJIOW W3 CTOPOH IPH W3MEHEHWH LIeHbI IIEHHBIX OyMmar, mepellaHHbIX 10 JIOTOBOPY PENo, YIUIauuBaTh
Jpyroil CTOpOHE JIeHEKHbIE CYMMBI M (MJIM) TepelaBaTh IIEHHbIe OyMarn B COOTBETCTBHM C ITyHKTOM 14
crater 51.3 ®epepanbHoro 3akona ot 22 ampens 1996 roga N 39-03 «O pwIHKE LEHHBIX Oymary, mpu
YCIIOBUH, YTO TPEAMETOM JIOTOBOPa PENO MOTYT OBITh TOJILKO aKTHBBI, BKJIIOYaeMble B cocTaB (oHma B
COOTBETCTBHH C HacTosmumH [IpaBunamu.

s neneii abzana ceAbMOTo M BOCBMOTO HACTOSIILETO MOJIYHKTa HE YYUTHIBAIOTCS JIOTOBOPHI PETIO,
M0 KOTOPBIM YIPaBJISIONas KOMIAHUS SBJSIETCS TIOKYTaTeNIeM 10 MIEPBOM YacTh JOTOBOPA PETo, U KOTOPhIE
NpeAyCMaTpUBalOT  HEBO3MOXKHOCTb  PACIOPSDKEHUS] NPHOOPETEHHBIMH  IIEHHBIMH ~ Oymaramu, 3a
WCKIIIOYEHHEM HX BO3BpaTa MO BTOPOH YacTH TAaKOTO JOTOBOPA PEIo, a TAKXKe ONIMOHHBIE TOTOBOPHI, IO
KOTOPBIM YIPAaBJISIOIIAS KOMITAHUS WMEET MpaBO TPeOOBaTh OT KOHTPAareHTa MOKYINKH WK TMPOAAXH
6a3oBoro (0a3uCHOr0) aKTHBA.

TpeboBanus ab3aleB NMEPBOrO W BTOPOrO HACTOSIIETO NOAMYHKTa HE MNPUMEHSAIOTCS OO0 JaThl
3aBepiieHus (OKoH4YaHus) opMUpoBaHUs (POHIA U B TEUSHUE MECSIIA TOCIIE ATOM JaThl.

IIpu omnpeneneHuM CTIPYKTYpbl AKTUBOB (DOHIA YUMTBHIBAIOTCS AaKTUBBI, HPUHATBIE K pPacyeTy
CTOMMOCTH YHUCTBIX akKTHBOB (oHma (c yderoM TpeOOBaHMH, YCTAaHOBJICHHBIX a03alleM YeTBEPTHIM
HACTOSILIETO MOJITYHKTA).

TpeboBaHMs HACTOSILETO IIyHKTA HE IPUMEHSIOTCS C JaThl BOSHUKHOBEHUSI OCHOBAHUS NPEKpPaIeHUs
doHna.

2) He meHee nByx Tpereil paOouux THEW B TCYCHHUE OJHOTO KaJCHIAPHOTO KBapTaja COBOKYITHAsS
CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB, cocTaBisomux uuAeke J¢ 3 [1n 500 (S&P 500®), maes (akrimit)
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WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, OPHEHTHUPOBAHHBIX Ha wHACKC ¢ 3HA Iln 500 (S&P 500®),
JIOJKHA COCTaBIATH He MeHee 80% OT CTOMMOCTH aKTHBOB MHBECTUITMOHHOTO (poH/A.

HpI/I 3TOM pa60‘{I/IM AHEM B MLCJIAX HACTOALICTO IOANYHKTAa CUHUTACTCA [JACHD, KOTOpLIﬁ HC MNPU3HACTCA B
COOTBCTCTBUU C 3aKOHOAATCJIILCTBOM Poccuiickoi d)enepaunn BbIXOJAHBIM U (I/I.]'H/I) Hepa60‘{I/IM npa3aAHUYHbIM JHEM.

26.1. B ciydae BKIIIOYCHHS B COCTaB aKTHBOB (DOHAA MPOM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB,
TpeOOBaHMS K CTPYKTYpe aKTUBOB (DOH/IA PUMEHSIOTCS C YI€TOM yCTaHOBIIEHHBIX HOPMATHBHBIMU aKTaMU
B c(hepe (hMHAHCOBBIX PHIHKOB TPEOOBAHMM, HAIIPABICHHBIX Ha OTPAaHUYEHUE PUCKOB.

[lpy npuMeHeHWH YCTaHOBJICHHBIX HAacTOSAIMMH [lpaBunamu TpeOOBaHUN K CTPYKTYpEe aKTHUBOB
(hoHIIa CTOMMOCTD UMYIIECTBA, MPUMEHSIEMas IS ONIPEEIICHUS CTPYKTYPHI aKTUBOB (DOH/IA, YBETTMINBASTCS
Ha BEIMYMHY OTKPBHITON IJIMHHON MO3WIINH, OMPEIENICHHYIO B TOPSAKE, YCTAHOBICHHOM HOPMAaTHBHBIMU
aKTaMu B cepe (MHAHCOBBIX PHIHKOB, MO MPOU3BOJHBIM ()MHAHCOBBIM MHCTPYMEHTaM, 0a30BBIM aKTHBOM
KOTOPBIX SIBJISIETCS 3TO UMYILIECTBO. B ciyyae ecnu B cOCTaB aKTUBOB HE BXOJAMUT UMYIIECTBO, SBIIAIOIICECS
0a30BBIM aKTHBOM TIPOHM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, IO KOTOPBIM OIPEAETSeTCS BETUYHHA
OTKPBITON JTMHHOM MO3UITUH, IPH TPUMEHEHUHN TPeOOBaHHUN K CTPYKTYPE aKTHBOB CTOMMOCThH YKa3aHHOTO
UMYIIECTBA CYUTACTCS PABHOUM BEITUYMHE OTKPBITOM JUIMHHOW TTO3HUIIHH.

BenuurHaa OTKPHITON KOPOTKOW IMO3UITUH TI0 TTPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM HE JOJDKHA
MPEBHIIIATh OTPAaHWYCHWH, YCTAaHOBJICHHBIX HHBECTHUIIMOHHOW JAEKJapariield B OTHOIICHHH HMYIIECTBa,
SIBJISIOLIETOCS 0a30BbIM AKTHBOM YKa3aHHBIX HPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

27. OnucaHue pUCKOB, CBSI3aHHBIX ¢ MHBECTUPOBAHUEM.

WuBecTnpoBanne B IeHHBIE OyMarw CBSI3aHO C BBICOKOW CTEMEHBIO PUCKOB, M HE TOIpPa3yMeBaeT
KaKUX-JIN0O rapaHTHH, KaK 0 BO3BPaTy OCHOBHON MHBECTUPOBAHHON CYMMBI, TaK M IO MOJIyYCHUIO KaKUX-
100 JOXO/I0B Ha Hee.

CTtonMOoCTh OOBEKTOB WHBECTHPOBAHHS, COCTABISIIOIINX (DOHI ¥, COOTBETCTBEHHO, pacdeTHas
CTOMMOCTh MHBECTHUIIMOHHOIO Tasi, MOI'YT YBEIIMYUBATHCS M YMECHBIIATHCS, PE3yIbTaThl HHBECTUPOBAHUS B
MPOIIJIOM HE OMPEACISAIOT A0XOIbI B OYAyIIEM, rOCYAapCTBO HE TapaHTUPYET JOXOJHOCTh MHBECTHUIIMH B
¢doun. 3asgBieHUS MOOBIX JHII O BO3MOXXHOM YBETHMYECHHU B OYAYIIEM CTOMMOCTH WHBECTHUIIMOHHOTO Tiast
MOTYT PAacIIEHUBATHCS HE WHAYE KaK MPENIOIOKEHUSI.

HacTosimiee onucanue puckoB He pacKkpbiBaeT HHGOpMAIUU 000 BCEX PUCKAX, BOSHUKAIOIIUX B CBS3H
C JICSITENBHOCTHIO  YMPABIAIONMIEH KOMIIAHUU 110 YIPaBICHUIO (MHBECTHPOBAHUIO) HWMYIIECTBOM,
coCTapIsIOMMM (OHJ, BCIENCTBUE pPa3HOOOpa3usi CUTyaluii, BO3HHUKAIONIMX IIPH TaKOM YIIPaBIEHUU
(MHBECTHPOBAHUM).

B mnamboinee oOmeM BHJE, TOHATHE PHUCKA CBA3aHO C BO3MOXKHOCTBIO IOJIOXKHTENBHOTO WIIH
OTPHUIATENTFHOTO OTKIIOHEHUSI pe3ysibTaTa JeATENIbHOCTH YIPABIAIOMEH KOMITAHWU 110 YIIPaBICHUIO
UMYIIECTBOM, COCTABIISIONUM (DOHA, OT OXHUIAeMBIX WJIHM TUTAHOBBIX 3HAYEHUH, T.€. PUCK XapaKTepHU3yeT
HEOIPEICICHHOCTh TOJIYYCHUS OXHJIaeMOro (UHAHCOBOI'O pe3ysibTaTa II0 HTOraM WHBECTHIIMOHHOMN
JIeSITEIbHOCTH.

Jnst ieneit HACTOSIIIETO OMMCAHMS, IO PUCKOM IIPH OCYIIECTBICHUHU OTIEpPAINii TI0 MHBECTUPOBAHUIO
MMOHUMAETCSI BO3MOXKHOCTh HACTYIUICHHS COOBITHS, BJIEKYIIETO0 3a COOOH MajeHWE CTOMMOCTH YHCThIX
aKTUBOB (hOHJIa M, COOTBETCTBEHHO, PACUETHONW CTOMMOCTH MHBECTHUI[MOHHOTO I1as, YTO B CBOIO OUYEPE.Ib
SIBIISIETCS YOBITKOM JUJTsI BIIA/IENTbI]a HHBECTUIIMOHHBIX T1aeB.

Brnajiener MHBECTUIIMOHHBIX [1A€B U JIUIIO, KEJIAIOIIee MTPHUOOPECTH HHBECTUIIMOHHBIC I, HEU30EKHO
CTAJIKMBACTCA C HEOOXOAMMOCTBIO YYMTHIBATh (haKTOPHI PHCKAa CaMOro pas3JIMYHOIO CBOMCTBA. Pucku
WHBECTUPOBAHHMS B IIEeHHBIE OyMaru BKIIOYAIOT, HO HE OTPAHUYMBAIOTCS CIICIYIONIUMH PUCKAMU:

- HedmnancoBeie puckuy;

- ®UHAHCOBBIE PUCKH.

HedunancoBbie pucku.

K HerHAHCOBBIM pUCKaM, B TOM YHUCIIE, MOTYT OBITh OTHECEHBI CIICTYIOIINE PUCKH:

Cmpamezuyeckuti puck CBS3aH C COIHMAIBHO-TIOJUTHYECKUMH M 3KOHOMHYECKHMH YCIOBHSIMH
passutus Poccuiickoit denmepariu win cTpaH, TAC BRITYIICHB U 00paIiaoTcsl COOTBETCTBYIOIINE IICHHBIC
Oymarwu, nHble (PMHAHCOBBIC MHCTPYMEHTHI U aKTHUBBI. [laHHBIN PUCK HE CBS3aH C OCOOCHHOCTSMH TOTO HITH
WHOTO 00BEKTa MHBECTHPOBAHUA. Ha 3TOT pHCK OKa3pIBaeT BIWSHUC W3MEHEHHUE MOJUTHICCKOW CHTYaIlHH,
BO3MOYKHOCTh HACTYIJICHHSI HEOJAarompHsTHBIX (C TOYKM 3pEHHUs CYIIECTBEHHBIX YCIIOBUII Ou3Heca)
W3MEHEHUI B POCCHHCKOM 3aKOHOJATEIhCTBE WJIM 3aKOHOAATEIbCTBE JPYTUX CTpaH, JCBaIbBaIlUsS
HAI[MOHAIBHON BAITIOTHI, KPU3UC PhIHKA TOCYAAPCTBEHHBIX JOJTOBBIX 00SI3aTEILCTB, OAHKOBCKUN KPH3HC,
BaJIOTHBIA KPHU3UC, TMPEICTABISIOMNE COOOW TMpPSIMOE WM OIOCPEJOBAHHOE CJEICTBHE PHCKOB
MOJIUTHYECKOTO, IKOHOMHYECKOTO M 3aKOHOJATENIbHOTO XapakTepa. Ha ypoBeHb CTpaTerHm4ecKoro pucka
MOTYT OKa3bIBaTh BIUSHUEC U MHOTHE ApYyrue (PaKTOPHI, B TOM YUCIIC BEPOSITHOCTh BBEJICHUS PETHOHATBHBIX
SKOHOMUYECKUX CAHKIUH WM OTpaHWYEeHWH Ha WHBECTHIIMM B OTIENbHBIE OTpaciu SKoHOMHKH. K
CTPaTEermYecKUM PHUCKaM TaKKe€ OTHOCHUTCS BO3MOXKHOE HACTYIUIEHHE 0OCTOATEIHCTB HEMPEOAOIMMOM CHITBI,
TJIaBHBIM 00pa3oM, CTUXMHHOTO W TEOMOJMTUYECKOTO XapakTepa (HalpuMep, BOCHHBIC JCHCTBUS).



Crparerudecknii pucK HE MOXXET ObITh OOBEKTOM Pa3syMHOTO BO3JEHCTBHS W YIPABIEHHUS CO CTOPOHBI
VIPaBISIONICH KOMIIAHHH, HE TIOJIC)KUT TUBEPCU(DHUKAIIUN U HE TIOHMKACM.

Cucmemubiti puck CBSI3aH C HapylieHHEM (DMHAHCOBOH CTaOWJILHOCTH U BO3HUKIICH HECIIOCOOHOCTH
0obIIoro yucna (PMHAHCOBBIX MHCTUTYTOB BBITIONHATH CBOM (DYHKIIMU M 00s13aTenbeTBa. B crmy OoubIioi
CTETICHH B3aWMOJICUCTBUS W B3aMO3aBHCHMOCTH (DMHAHCOBBIX HWHCTHTYTOB MEXITy c000il oIreHka
CHCTEMHOT'O pUCKa CIIOXHA, HO €T0 peajii3alys MOXKeT MOBIHTh Ha BCEX YYaCTHHKOB (PMHAHCOBOT'O PBHIHKA.
Ynpasnsromniasi KOMIIaHUS HE HIMEET BO3MOXXHOCTEH BO3JCHCTBHS HA CUCTEMHBIN PUCK.

Onepayuoumnsiti  puck, CBA3aHHBIM C  HApyIICHUSMH  OHM3HEC-TIPOIECCOB, HEMPABHIbHBIM
(YHKIIHMOHUPOBAaHMEM TEXHWYECKHX CPEACTB U MPOTPAMMHOTO 00eCTIeYeHNs, HEITPABIUIbHBIMH AEHCTBUIMHU
(Oe3nmelicTBMEM) WM HEAOOPOCOBECTHOCTHIO IMEPCOHANIA YIPABISIONICH KOMIIAHUHM, €¢ KOHTPareHTOB U
MApTHEPOB, MPHUBIIEKAEMBIX K YIPABICHUIO aKTHBaMH (OHIA, a TAKXKE BCIEICTBHE BHEIIHUX (PaKTOPOB, B
TOM YHCIIE, TPOTHBOIIPABHBIX MEHCTBUI TpeThuxX Juil. K omeparioHHOMY PHUCKY OTHOCATCS BO3MOKHBIE
yOBITKH, SBUBIIMECS PE3YIbTATOM HapyIIeHHH paOOThl MM HEKAauYeCTBEHHOI'O, WJIM HEZOOPOCOBECTHOTO
WCTIOJIHEHHS CBOMX O0s3aTelbCTB OPraHU3aTOpPaMU TOPTOBJIH, KIMPHUHTOBBIMHU OpPTraHU3AlMAMH, IPYTUMH
WHPPACTPYKTYPHBIMH OPTaHU3AMSAM HIIH OaHKaMH, OCYIIECTBISIIOMMMA pacdeTsl. C meabi0 MEHIMHU3AINU
OTEPaLMOHHOTO PHCKa YHPaBJSIOMIAs KOMIAHUS C JOJDKHOW MPedyCMOTPUTEIBHOCTBIO OTHOCHTCS K
nog00py COTPYAHUKOB, ONITUMH3ALIUH OM3HEC-TIPOLIECCOB M BLIOOPY KOHTPAreHTOB.

Ilpasosoii puck, CBSI3aHHBIN C HENPECKA3yEMOCThIO U3MEHEHHUI IEHCTBYIOLIEIO 3aKOHOIATENbCTBA, a
TaKkK€ C HECOBEPIICHCTBOM 3aKOHOB W HWHBIX HOPMATHBHBIX AaKTOB, CTaHAApPTOB CaMOPETYIHPYEMBIX
OpraHuszaluii, B TOM 4YHUCIIe, PETYJIUPYIOMINX YCIOBHS BBIITYCKa /WK OOpalleHns] akTUBOB, YKa3aHHBIX B
WHBECTUIIMOHHON Aexnapanuu. COBepIIeHHE CAENOK Ha PhIHKaX B Pa3lUYHBIX FOPUCAHUKIHAX CBS3aHO C
JTOTIOTHATETHHBIMI PUCKAM.

HeoOxomumo Takke NPUHUMATh BO BHHMAaHHME PHUCKH, CBS3aHHBIE CO CIIO)KHOCTBHIO HAJIOTOBOTO
3aKOHOAATENILCTBA M TMPOTHBOPEUYMBOCTHIO €r0 TOJKOBAHWS W TPUMEHEHHS B cepe HHBECTUIMOHHOMN
JIESATENIbHOCTH, a TaKkK€ PUCKA M3MEHEHHsI HAJIOTOBOTO 3aKOHOJNATENIbCTBA, KOTOPBIE MOTYT NPHUBECTH K
HETaTUBHOMY BIIUSHHIO HA UTOTOBBI MHBECTHUIIMOHHBIN pe3ybTar.

Ilpu sTOM KpaiiHe 3aTPyIHUTEIBHO MPOTHO3MPOBATH CTENEHb BIHMSIHUS TaKUX HW3MEHEHUH Ha
JIESTEIbHOCTD TI0 YIIPaBJICHNI0 (JOHIOM HITH (PHHAHCOBBIN Pe3yNIbTaT HHBECTOPA.

C menpl0 MHHAMHU3AIMU TPAaBOBOTO PHCKA YIPABISIONIas KOMITAHWS CO BCEH TINATEIBHOCTHIO
OTHOCHUTCS K U3yYEHHUIO M3MCHECHUH B HOpMaTUBHOW 0aze. Taxoke ympapiistoiniasi KOMIIAHUS B MOJHOW Mepe
WCTIONIB3YET BCE JIErallbHbIE MEXaHU3MbI B3aMMOJICHCTBUSI C OpraHaMH TOCYJapCTBEHHON BiacTh, ¢ baHkom
Poccun ¢ menpro BAWSIHAA HAa TPUHATHE PEHICHUH 10 W3MEHEHUSM B 3aKOHOJATENhCTBE B IIOJIB3Y
WHBECTOPOB.

Pecynsimopnuiii puck MOXeT TPOSIBISTECS B (hopMe MPUMEHEHHS K YIIPABIISIONICH KOMITAHUHA CAaHKIHH
PETYIHPYIONIUX OPTaHOB IO MPUYUHE HECOOTBETCTBHUS 3aKOHAM, OOIIETIPUHATHIM MpaBUjaM U CTaHAapTaM
npodeccCHOHANBHON nearenpHOCTH.  CIeACTBHEM peanu3alliil  pPEeryJaTOPHOTO pHUCKa MOTYT CTaTh
(UHAHCOBBIE WJIM PEMyTAallMOHHBIE IMOTEPH YIPABISIONICH KOMIIAHWH, 3allpeT Ha MPOBEJCHUE OTICIBHBIX
oTepaIyii 1mo yrpaslieHuro (OHIOM WM aHHYJTUPOBaHHE IUICH3WHM YIpaBlstoniedd kommaHuu. C Henbio
WCKITIOYEHUsSI PETYIATOPHOTO pHCKAa YIPABISAONMAas KOMIAHHWS BBICTPOWIIA CHCTEMY KOPIOPATHBHOTO
yIpaBlieHHsT W BHYTPEHHETO KOHTPOJII W ONEpaTHBHO MPUHUMAET MEpbl 10 TNPHUBEJCHHIO CBOCH
JIESITEIbHOCTH B MTOJTHOE COOTBETCTBHUE C IEHCTBYIOIIUMH HOPMATUBHBIMH AKTaMH.

DUHAHCOBBIC PHCKH.

K ¢mHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIICIYIOIINE PUCKH:

Puinounviii/yenosoti puck, CBsI3aHHBINA ¢ KOJICOAHUSIMU 1IEH aKTUBOB, YKa3aHHBIX B MHBECTHI[MOHHOM
JEKJIapaluy, KypcoB BaJIOT, IPOLCHTHBIX CTABOK M Mp. BCIEACTBUE M3MEHEHHS KOHBIOHKTYPHI PHIHKOB, B
TOM YHCJIE CHW)KEHHUS JHMKBUIHOCTH. OTH (akTOpbl caMH O cede HaxoIITcs TOA BIMSAHHUEM TaKHX
O0OCTOSITENLCTB, Kak HeOJIaromnpusTHas COIHMAIBHO-DKOHOMUYECKas WM TOJWTHYECKas CHUTYalus,
W3MEHEHHE PETYJISITOPHON Cpellbl, JIeBajbBAlMA MIIM CYLISCTBEHHbIC KOJICOaHUsI KypcOB OOMEHA BAaJOTHI,
CTHXHIHBIE OEICTBUSI.

Banmomusiti puck xapaktepu3yeTcss BO3SMOXXHBIM HeOJIaronpusTHBIM U3MEHEHHEM Kypca pyois win
WHOHN BaJIOTHI, B KOTOPOH HOMUHHMPOBaH (DMHAHCOBBIN WHCTPYMEHT, MO OTHONICHUIO K Kypcy pyOnis Wiu
WHOM BaJIOTHI, B KOTOPOH PacCUMUTHIBACTCS MHBECTHLIMOHHBIN pe3yibTaT WHBecTopa. [lpu 3TOM HeraruBHO
MOYKET WU3MEHHTHCS KaK CTOMMOCTh aKTHBOB B pe3ysibTare WH(ISIIMOHHOTO BO3JICHCTBHS W CHUKCHUH
peanbHON TOKYMAaTeNIbHOH CHOCOOHOCTH aKTHBOB, Tak M pa3Mep 00s3aTellbcTB 1O (PHHAHCOBBIM
WHCTPYMEHTaM, UCTIOJIHSAEMBIM 3a CUET aKTUBOB (DOHIA.

Ipoyenmuwiii puck 3aKkio4yaercss B TOTepsAX, KOTOphle (OHIO MOXKET MOHECTH B pe3ysbTare
HEOIAronpUATHOTO W3MEHEHHs MPOIEHTHON CTaBKH, BIUSIONIEH Ha KypPCOBYIO CTOMMOCTH OOJMTAIllid C
($UKCHpOBaHHBIM J0XOIOM. [IpOLEHTHBIM pPUCK TakKe BO3HHMKAET B Clydae, €CIM HACTYIUIGHHE CpOKa
WCIIOJIHEHHS 0053aTENILCTB 32 CUET aKTUBOB, Pa3MEUICHHBIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JIOXOZOM,
HE COBIIJAET CO CPOKOM ITOTYUEHUS MPOIIEHTHOTO TOXO0/IA OT TAKMX aKTHUBOB.



Puck nuxeuonocmu peanusyercss IpU COKPAIICHUH WX OTCYTCTBUM BO3MOXKHOCTH MPUOOPECTH WIIH
peanu3oBaTh (DUHAHCOBBIE HWHCTPYMEHTHI B HE0oOXomMMOM oO0beMe M 10 HeoOxommmou meHe. [lpu
OTIPE/ICIICHHBIX PBIHOYHBIX YCIOBUSAX, €CIH JUKBHIHOCTh pPHIHKA HEaJCKBaTHA, MOXET OTCYTCTBOBATh
BO3MOYXHOCTh OTIPEJCIINTh CTOMMOCTh WM YCTAaHOBHTH CIIPaBEUIMBYIO IIeHY (DMHAHCOBOTO aKTHBA,
COBEpIINTh CAENKY IO BBITOJHOW IieHe. Ha phIHKE MOTYT TNPHUCYTCTBOBaTh TOJBKO WHINKATHBHBIE
KOTHUPOBKH, YTO MOXET MPUBECTH K TOMY, YTO AKTUB HEJB3S OyJeT peau3oBaTh M, TaKUM 00pa3oM,
WHCTPYMEHT OyJeT HaxoauThcs B moprdene (oHIa 10 KOHIIA CPOKa IMOTralieHus 03 BO3MOXKHOCTH
peaTn3aIny.

PasHple BUABI pUCKOB MOTYT OBITh B3aWMOCBSI3aHBI MEXIY COOOH, peann3alius OJHOTO PHCKA MOXKET
WU3MEHSTh YPOBEHb WJIH MPUBOAMTD K PEATU3allu IPYTHX PUCKOB.

ITomumo (rHAHCOBBIX W HE(PUHAHCOBBIX PHUCKOB WHBECTHPOBAHHE B aKTHBBI, IPETyCMOTpPEHHBIE
WHBECTUIIMOHHOH JIEKJIapanyeil MaeBoro MHBECTUIIMOHHOTO (POHIAa MOXKET BKITIOYATh CIIEMYIOIINE PUCKH:

Kpeoummuwiii puck, cBsI3aHHBIN ¢ HEHCITOJIHEHUEM JOJDKHUKOM CBOMX (DMHAHCOBBIX 0053aTCIbCTB WIIH
HEOJIAarONPUATHBIM U3MEHEHUEM MX CTOMMOCTH BCJICJCTBUE YXYALICHHSI CIIOCOOHOCTH JTOJKHUKA UCTIOJHATh
Takue 00s13aTeIbCTBA.

K 4nciy KpeUTHBIX PUCKOB, B TOM YUCJIE, OTHOCSITCS:

Puck odegponma mo oOAMranusM U MHBIM JIOJITOBBIM ILIEHHBIM OyMmaraM, KOTOPBIM 3aKIII0YaceTcs B
BO3MOKHOHM HEIUTaTeKECIIOCOOHOCTH SMUTEHTA JOJNTOBBIX IEHHBIX Oymar w (WIK) JIHI, TPEIOCTABUBIIIIX
obecrievyeHre 1Mo 3TUM IEeHHBIM Oymaram, 9TO NMPHUBEAET K HEBO3MOXKHOCTH WM CHHKCHHIO BEPOSTHOCTH
MOTaCUTh JIOJTOBBIC I[eHHbIE OyMaru (IPOM3BECTH KYIMOHHBIC BBIILIATHI 10 HUM, MCIIOJIHUTH 00S3aTelIbCTBA
IO BBIKYIIY, B TOM YHUCII€ JOCPOYHOMY, JOJITOBBIX IIEHHBIX OyMar) B CPOK M B TTOTHOM O0BEMeE.

HuBecTop HeceT puck Aedonta B OTHOMIEHUN aKTHBOB, BXOIAIINX B COCTaB (OH/A.

C uenbi0 NOJACPKAHUS COOTHOIICHHS PHCK/IOXOAHOCTh B COOTBETCTBUM C HWHBECTHUIIMOHHOM
JIeKJIapalueit (oHaa yrpasJsoas KOMIaHus BBICTPOWIIA CUCTEMY yIpaBieHus opTdeneM (HOHIA U PUCK-
MeHEHKMEHTA.

Puck xommpazenma — TpeThEro JuIAa MPOSIBIIETCS B PUCKE HEUCIOIHEHHS O0S3aTENIbCTB IMEpe]
YIPaBJISIONICH KOMIIAHUEH CO CTOPOHBI KOHTPAreHTOB. YTPaBJISIOIIas KOMIIAHUS HE MOXET TapaHTUPOBATh
Oyrlarmie HaMepeHUs U CIOCOOHOCTh B OYyIyIeM BBIMONHATH MPUHATHIE Ha ce0sl 0053aTenbhCcTBa CO CTOPOHBI
PBIHOYHBIX KOHTPAreHTOB, OpPOKEPOB, PACUYETHBIX OpraHW3allui, [ENO3UTAPHEB, KIUPHUHTOBBIX CHUCTEM,
pacueTHBIX OAHKOB, IUIATEKHBIX areHTOB, OMPX M MPOUYUX TPETHHUX JIMII, YTO MOXKET MPHUBECTH K MOTEPSIM
KITMEHTa, HECMOTPS Ha TMpeAlpUHUMAaeMble YIPABISAIONIEH KOMNAHWEH YCHIUS IO J00pPOCOBECTHOMY
BEIOOPY BBIIIETIEPEUNCIICHHBIX JIAII.

WuBecTrpoBaHue B npou3eoousie Gurarcosvie uncmpymenmoi (Gporouepchl, (HopBapabl, OMIIUOHEI,
CBONBI M Jp.), Kak IMPABUJIO, CBA3aHO C OOJBIIAM YPOBHEM pHUCKA M MOXET OBITh COIPSDKEHO CO
3HAYUTEILHBIMH YOBITKAMH.

HuBecTrpoBaHne B COOTBETCTBUHM C HACTOSIIEH WHBECTHIIMOHHOM HeKiapanuell 1 HOPMATUBHBIMH
aKTaMu B cepe (PMHAHCOBBIX PHIHKOB B MMYIIIECTBEHHBIE NIPaBa Mo (DbIOUEPCHBIM U OMIIMOHHBIM JIOTOBOpaM
(KoHTpaKkTaM), MpeayCMaTPUBAIIUM TpHOOpeTeHne 0a30BOr0 aKTHBA, JMOO TOJIY4YeHHE J0Xoja OT
YBEJIMYESHHSI €70 CTOMMOCTHU (OTKPBITHE JIMHHOM TO3UIINY) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOTO aKTHBa
(pucKa CHM)KEHUS €T0 LIEHBI).

NHBecTHpOBaHNE B COOTBETCTBMU C HACTOSALIEW MHBECTULIMOHHOW JEKJIapalued U HOpMaTHUBHBIMHU
aKTaMu B cepe (PMHAHCOBBIX PHIHKOB B HMYIIIECTBEHHBIE TIPaBa Mo (DEIOUEPCHBIM U OMIIMOHHBIM JIOTOBOpaM
(KOHTpaKTaM), IPeIyCMaTPUBAIOIINM OTUYYXJACHHUE 0a30BOT0 aKTHBA, JTUOO MOIYYCHHE J0X0/1a OT CHIKEHUS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOHM ITO3WIMM) BJICUET KaK CHIDKEHHE PUCKA YMEHBIICHUS CTOMMOCTH
akTuBoB MDOH/IA, TaK ¥ CHIIKECHUE UX JOXOIHOCTH.

Tak, mpu TMOKYIIKE OIMIMOHHOTO KOHTpPaKTa IOTEpH, B OOIIEM Cllydae, HE IMPEBBICAT BEITUYUHY
VIUIAYCHHBIX MPEMHUH, BO3HAIPaXKJCHUS M PacxXoliOB, CBS3aHHBIX C MX COBepiieHHeM. B To Bpems Kak
MpojJaka OIMOHHBIX KOHTPAKTOB W 3aKiO4YeHHE (BIOYEPCHBIX, (OPBApAHBIX W CBOIl JIOTOBOPOB
(KOHTPAKTOB) TPU OTHOCHUTEIILHO HEOONBIIUX HEOIArONMpPUATHBIX KOJEOAHWSIX IIEH Ha pPBIHKE MOTYT
MPUBECTH K 3HAYUTEJbHBIM yOBITKaM, a B ClIydae NPOAaXHU (bIOYEPCHBIX M (OpBapAHBIX KOHTPAKTOB U
MPOJIaXKHU OIIIMOHOB Ha MOKYIKY (OII[MOHOB «KOJII») — K HEOTPAHUYCHHBIM YOBITKAM.

IToMuMoO 00IIIET0 PHIHOYHOTO PHCKA IIPH COBEPIICHUN OIEPallii Ha PHIHKE IIEHHBIX Oymar, B ciaydae
COBEpIICHHUS  Olepaluid ¢  [POU3BOAHBIMM  (UHAHCOBBIMM  HHCTPYMEHTAMH  BO3MOXEH  PHCK
HEOJIArONpPUATHOTO M3MEHEHHUS ILEHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLIUXCS Oa3UCHBIM aKTHBOM
MPOU3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHUCK B OTHOIICHWM aKTUBOB, KOTOPBIC CITyXKaT
obOecrnieueHneM. B cirydae HeOIarompusiTHOrO W3MEHEHHS IIEHBI (DOHJ MOXET B CPaBHUTEIHLHO KOPOTKUH
CPOK IOTEPATh CPEICTBA, SBIIIONIHAECS 00€CIICYCHHEM T10 IIPOU3BOAHOMY (DMHAHCOBOMY HHCTPYMEHTY.

WHBecTUpOBAaHUE B UHOCMPAHHbIE YeHHble OymMacu W TIPOU3BOJHBIC (UHAHCOBBIC WHCTPYMEHTHI,
0a30BbIE AKTHBBI, KOTOPBIX UMEIOT MHOCTPAHHOE MPOUCXOXKIICHUE, MPUCYIIN OMUCAHHBIC BHIIIE PUCKU CO
CIIEIYIOIIUMH OCOOEHHOCTIMHU.



Wnoctpannble (UHAHCOBBIE HHCTPYMEHTBI M aKTHBBI MOTYT OBITH IPUOOPETECHBI 32 PyOESIKOM I Ha
POCCHICKOM, B TOM YHCJIE OPTaHN30BAHHOM PBIHKE.

IIpuMeHUTETBHO K TAKUM MHCTPYMEHTAM CTPAaTETUUYECKUN PUCK, CUCTEMHBIM PUCK U MPaBOBOM PUCK,
CBOMCTBEHHBIE POCCHHCKAM DPBIHKaM, IOIOJHSIOTCS aHAIOTUYHBIMU PHCKAMH, CBOMCTBEHHBIMH CTpaHaM,
T/I€ BBIMYIICHBI H/UITH 00paIIaroTCa STH aKTHUBBI.

Bo3moxHOCTH CyneOHOM 3amuThl MPaB Ha WHOCTPAHHBIC AaKTHBBI MOTYT OBITH CYIIECTBECHHO
OTrpaHHYCHBI HEOOXOIUMOCTBIO 00paIlleHUs B 3apyOeKHBIC CYJICOHBIC U IPABOOXPAHUTEIILHBIC OPTaHbI.

Jlumo, paccmarpuBaioiee BO3MOXKHOCTH NPHOOpPETeHHS HMHBECTUIMOHHBIX TaeB, JOJDKHO
CaMOCTOSITETTFHO OIIEHUTH BO3MOXKHBIE HAJIOTOBBIE TIOCIIEICTBHSI, CBSI3aHHBIE C TAKIMH WHBECTHIIHSIMHU.

OO01en3BecTHa TpsMasi 3aBUCUMOCTh BEJIUYMHBI, 0XKUJACMON NPUOBUIH OT YPOBHS NMPUHUMAEMOTO
pucka. OnTuManbHOE COOTHOIIIEHNE YPOBHEH PHCKA U 0KHJAeMO MPUOBUIH Pa3IHIHO U 3aBHCHT OT LIEJIOTO
psiga OOBEKTHBHBIX M CyOBEKTHBHBIX (hakTopoB. llpm mmaHMpoBaHWMM W TPOBEACHWH OMEpanuii ¢
WHBECTUIIMOHHBIMU TMasMH, BJaJClCl] WHBECTUIMOHHBIX I1a€B WU JIMIIO, >KEJAroIlee MNpuoOpecTH
WHBECTULIMOHHBIC TIaW, BCEr/a JODKEH MOMHUTH, YTO HAa MPAKTUKE BO3MOXHOCTU TOJOKUTEIHHOTO M
OTPHUIIATETTFHOTO OTKJIOHEHUS PEeajdbHOTO pe3ysbTaTa OT 3aIUIaHUPOBAHHOTO (MM OKHJAEMOT0) YacTo
CYIIECTBYIOT OJIHOBPEMCHHO U PEATU3YIOTCS B 3aBUCUMOCTH OT IEJIOTO PsJia KOHKPETHBIX 00CTOSITEIBCTB,
CTCNICHh yYeTa KOTOPBIX, COOCTBEHHO, M OIpPEACISeT pPe3yJIbTaTUBHOCTh OINEpalii  BJIajeliblia
WHBECTUIIMOHHBIX M1A€B WU JINIIA, JKETAOIIEro NpruoOpecTH MHBECTUIIMOHHEIE TTau.

Pe3ynbTaThl A€ATEIHHOCTH YIPABISIONIEH KOMIIAHWY B MPOILIOM HE SIBISIOTCS TapaHTHEW TOXOIIOB
doHma B OyayiieM, pelicHHE O IOKYIKE WHBECTHIIMOHHBIX IIAaCB NPUHUMACTCS JIMIIOM, JKEJIAIOIUM
MPHOOPECTH HMHBECTUIIMOHHBIC TIAH CAMOCTOSATENBHO IIOCIE O3HAKOMIICHHUS C HacTosmuMmu llpaBumamm,
WHBECTUIIMOHHON Neknapanueil poHIa, ¢ yIeTOM OIEHKH PUCKOB, MPUBEAEHHBIX B HACTOSIIEM ITYHKTE, HO
HE OTPAaHUYHBASICH UMU».

I'enepanbHbI IUPEKTOP N.B. Kpupomeesa






