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Crapas peaakums

Hosan pepakumns

21. MHBECTULMOHHON MOJMTHKON yNpaBaAIOEl KOMMaHUK

ABMAETCH
Oymaru.

J0JIrOCPOYHOE BJIOKEHHE CPEeACTB B LIEHHbIE

21.  MHBECTHUMOHHOH  MOMUTHKON  ympapastouieii
KOMMaHWK ABIAETCSA JOJTOCPOUYHOE BIIOKEHHE CPEICTB B
LeHHble OyMaru H KpaTKoCpOYHOE BJIOKEHHE CPEICTB B
HMYLLIECTBEHHBIE NMPaBa H3 PbIYEPCHBIX H ONMUHOHHBIX
AOroBOpPOB (KOHTPAKTOB).

UmywecTeeHHble  npaBa M3 (BIOYEPCHBIX M
ONMUHOHHBIX  JAOTOBOPOB (KOHTPaKTOB) MOryT
COCTABJIAITh AKTHUBBI NPH YCJIOBHH YTO:

1) yka3aHHble /0rOBOPbI 3aK/I0YEHBI HA TOPrax
(OHIOBLIX, BAJIOTHBIX OHPAK B COOTBETCTBHH C
YTBepKIeHHLIMH HMH cnenHdpHKaunsMu,
onpeaeasoHMH CTaHJapTHbIe YCI10BHS
COOTBETCTBYHLIHX 10r0BOPOB (KOHTPAKTOB);

2) cyMMa BeJIMMHMH OTKPBITOH IIMHHOW NMO3MUMH NO
BCeM (bHYEPCHBLIM H ONUHOHHLIM KOHTPAKTaAM  He
NpeBbINAET:

CYMMY [IEHEKHBIX CpPeJICTB, COCTABISAIIIMX AKTHBBI
®oHaa M HAXOASIIHXCH Y  MpPodeccHOHANBLHBIX
YYaCTHHKOB PBIHKA LEHHbIX Oymar, 3a Bbl4eTOM
CyMMBI 00513aTeJILCTR N0 Nepegade AeHeKHBLIX CPEACTB,
cocTapaswmux axkTtuebl Ponga, nmo caeakam, He
ABJISAIOLLIUMCS NPOH3BOAHBIMH (pMHAHCOBBIMH
HHCTPYMEHTAMH);

CYMMY /J€HEeKHLIX CPelcTB, BKJINYAS HWHOCTPAHHYIO
BAJIOTY, COCTABIAKIUHX akTuBbl @oHga, Ha
0aHKOBCKHX CHeTax; H

CYMMY [€HEKHBLIX CpPEICTB, COCTAB/ISIIOUINX AKTHBBI
PoHaa, BKIIOYAA HHOCTPAHHYIO BAJIIOTY, BO BKJIA1axX B
KPeJHTHbLIX  OpPraHM3aluMsX, HMEIOWHX  peilTHHT
[0JIFOCPOYHON KPEAUTOCNOCOOHOCTH He HHKE YPOBHSA
"BBB-" no kiaccHpHKAUMH PeiiTHHIOBLIX ATEHTCTB
"®uty PeiiTunre" (Fitch-Ratings) wan "Cranaapt 3un
Iype" (Standard & Poor's) nu6o me Hue ypoeHs
"Baa3" no knaccupuMKauMH peiiTHHIOBOro areHTCTBA
"Myauc Husectopc Cepeuc" (Moody's Investors
Service); u

CTOHMOCTE  TOCYAAPCTBEHHBIX HeHHBIX  Oymar
Poccuiickoii  @epepauun, cocTapisiiollHe aKTHBBI
®onja, KOTOpbIE AONYIUEHbI K TOPraM OpraHusaTtopa
TOProB/IH HA pbIHKE UEHHBbIX OyMar M YCJI0BHIMHM
BBINYCKA KOTOPBIX HE NMPe1ycMOTPEHO OrpaHHYeHHEe HX
B oDopoTe; U

CTOMMOCTh obanraumii HHBIX IMHTEHTOR,
COCTABJISIOMIHX AKTHBBI (POHAA, HMEIOLUX PEiTHHT He
HH/KE  YPOBHS "BBB-" no  KJacCHHKALNH




peHTHHrOBBIX areHTeTB "®uty Peiitunre" (Fitch-

Ratings) man "Craupapt sup Tlype" (Standard &
Poor's) .amGo wme wuxe ypoBus "Baa3" no
KiacCcHPUKAUMKM peiiTHHroBoro arenrtcrsa '"'Myauc
Husectope Cepsuc' (Moody's Investors Service);

3) BeMYHHA COBOKYNHOH KOPOTKOH MO3MUMH MO
hbrouepcHBIM H OMUHOHHBLIM KOHTpaKTaMm
{paccanmsaercn no Joropopam ¢ OIHMM H TeM Ke
0a30BLIM  aKTHBOM) He TMPEBBIAET BEJHUYHHY
MOKPBITHH COBOKYMHOI KOPOTKOIi MO3HLHH
(paccunTbiBaeTcs no akruBam MoHaa, H3MEHEHHE LieH
HAa KOTOpbl€ KOppEJHpPYeT ¢ H3MeHeHHeM [eH Ha
06a30Bblil AKTHB).

22.1. Hmymwecrtro, MOKET OBITh
WHBECTHPOBAHO B:

1) NeHexkHble CPeACTBA, B TOM YHCIE HHOCTPAHHYIO BAIOTY,
Ha cyeTax M BO BKJIaJax B KPEIHTHBIX OpraHH3aLMsaX;

2) pONTOBbIE HHCTPYMEHTBI:

3) MOJHOCTBIO OINIAYCHHBIC AKUHH POCCHICKHMX OTKPBITBIX
aKUHMOHEPHBIX  0o0LecTB, 33  HUCKJIIOUEHHEM  aKLMil
AKLHOHEPHbIX HHBECTHLMOHHbIX (JOHI0B;
4)  NONHOCTBIO  OMJAYeHHblE  AKLMH
AKLMOHEPHbIX 001LECTB;

5) WHBECTHUMOHHBIC MaM OTKPLITHIX, WHTEPBAIbHBIX M
3aKpLITEIX MAEBbIX WHBECTHLHOHHBIX (POHIOB M  aKUMH
AKLHOHEPHbIX WHBECTHUMOHHBIX (OHIOB, OTHOCALIMXCH K
kateropun Gonnos obnuraumii wiM QOHIOB NEHEKHOrO
pbIHKa;

6) nau (aKkuMm) HHOCTPAHHBIX HHBECTHLHOHHBIX ¢onnos,
MPOCNEKTOM KOTOPBIX NPeayCcMOTPEHO, YTO B COCTAB aKTHBOB
YKa3aHHBIX (DOHOB MOTYT BXO/IMTh TONBKO aKTHBbI, KOTOpbIE
B COOTBETCTBHM C JIHUHBIM 3aKOHOM HHOCTPAHHOIO IMHMTEHTA
OTHOCATCA K HMHCTPYMEHTaM ¢ (PMKCHPOBAHHBIM JOXO/IOM,
€CIIH TNPHUCBOEHHBIA YKa3aHHbIM mnasMm (akumam) kon CFI
MMEET Clle/lylolne 3HaYeHus: neppas Oykea - 3Havenue "E",
BTOpas Oyksa - 3HaueHne "U". TpeTes Oyksa - 3Hauenue "O"
MM €C/IM nau (aKuWH) 3Toro (JoHaa npouun Mpouesypy
JIMcTHHra XOTA Obl HA OHOM U3 (OHIOBEIX OMPXK, YKAZAHHBIX
B nyHkTe 22.5 Hactoswmx [lpasusn,- 3uauenue «C», nsitas
OykBa - 3HaueHHe "S".

cocraBngwoulee @oun,

HHOCTPAHHBbIX

22.1. Hmywectso, coctasnaowee PoHa, MOKET ObITb
HWHBECTUPOBAHO B!

1) neHexHble cpeictBa, B TOM 4YHCJIE WHOCTPAHHYIO
BAIIOTY, Ha CueTax M BO BKJIalax B KPeIMTHBLIX
OpraHM3aLMsax:

2) NOJNHOCTBIO OMJIaYEHHbIE AKIHH POCCHHCKHX OTKPBITHIX
aKUHOHEPHBIX  O0LIECTB  3a  MCKIIOYEHWeM  aKUMii
AKIMOHEPHBIX MHBECTHLUMOHHBLIX (DOHIOB (danee — akuUUM
POCCHACKHMX aKLUMOHEPHbIX HHBECTHULIMOHHLIX (JOHIOB);

3) TNOMHOCTBIO ~ OMIAYeHHblE  AKUMM  WHOCTPAHHBIX
aKLIMOHEPHbIX 001IEeCTB;

4) 10NTOBbIE HHCTPYMEHTHI;

5) HMHBECTHULIMOHHBIE NaH OTKPBITBIX, HHTEPBANBHBIX M
3aKPBITHIX MMAE€BbIX HHBECTHLMOHHBIX (DOHOOB M aKLMM
AKLMOHEPHLIX MHBECTHLIMOHHBIX (DOHIOB, OTHOCAILIMXCH K
Kareropuu (GoHaoB objurauuit Wi (OHIOB JEHEKHOIO
pbIHKa;

6) nau (aKumu) MHOCTPAHHBIX MHBECTHLMOHHBIX (DOHJIOB,
MPOCNEKTOM KOTOPBIX TPEAYCMOTPEHO, HTO B COCTaB
aKTMBOB YKa3aHHbIX (OHIAOB MOTYT BXOIHThL TOJBKO
AKTHBbI, KOTOPBIE B COOTBETCTBMU C JMYHBIM 3aKOHOM
MHOCTPAHHOTO 3MHTEHTA OTHOCATCA K HHCTPYMEHTaM ¢
dukcnposaHHbIM JIOXO0M, ecim MPHCBOCHHBI
ykasaHHbIM nasM (akuuam) xon CFI umeer cnemyiomme
3HaueHus: neppad Oyksa - 3Hauenue "E", Bropas Gykea -
3Ha4denve "U", TpeTha OykBa - 3Hauenuwe "O" wunu, ecnu
nau (aKuuu) 3Toro (poHAA NMPOLITH MPOLEAYPY JTHCTHHra
xoTs Obl Ha 0AHOH M3 (POHIOBBIX GMpPXK, YKa3aHHLIX B
nyHkTe 22.5 Hactoawmnx [lpasun, - sHauenue "C", mnsatas
OykBa - 3Hauenue "S".

7) uMyumlecTBeHHbie MNpaBa H3 (bIOYEPCHLIX W
OMUHOHHBIX  [A0rOBOPOB  (KOHTPAKTOB), 0a30BbBIM
AKTHBOM KOTOPBIX SIBJISIETCS] HMYLIECTBO (HMHAEKC),
npeaycmorpedHoe  nynktom 22,10,  HacTosimimx
[Mpaeu.

Moanyukr 14) nynkra 22.5 Mpasun:
«14) OtkpbiToe akumoHepHoe obmecteo «DonmoBas Gupka
«Poccuiickas Toprosas Cucrema»;»

MoanynkT 14) nynkra 22.5 TpaBui HCKAOYHTE.,
Moanmyukrer 15) - 18) nynkra 22.5 llpasun cumrarh
COOTBETCTBEHHO mnoamyHKTamu  14)- 17) nyHkra 22.5
ITpaBun.

22.6. Jlnua, obszanHbIe no:
- TrOCYHapcTBEHHbIM  LEHHbIM  OymaraMm  Poccuiickoii
Dezepauny, rocy1apcTBEHHBIM LIEHHBIM Gymaram cyGbekToB

22.6. JIuua, obs3aHHbIe NO:
- TOCYIapCTBEHHBIM LEeHHbIM Oymaram Poccuiickoii
Qenepauuy,  rocyIapcTBEHHBIM — LIEHHBIM  Oymaram

Poccuiickoit ~ ®enepariuu, MYHHLHIAJ]bHBIM LUeHHbIM | cyObekToB Poccuiickoii Memepauuu, MyHHUMOATbHBIM
Oymaram, HHBECTHUHOHHBIM nasm naeBbIX | UCHHBIM Oymaram, akUMAM POCCHIACKHX — OTKPBITBIX
HHBECTHUHOHHBLIX  (OHIOB, 00/IMrauMAM  pOCCHIICKMX | aKUMOHEPHBIX  OOILIECTB,  OOJMraLUsim poccHiicKux
X03AHCTBEHHBIX OOLUECTB, AKLUMAM POCCHIHCKNX AKUMOHEPHBIX | XO3SHCTBEHHBIX OOIIECTB, OupxeBLIM  O0IMTALMAM
OOILECTB, POCCHIACKMM JIENO3MTApHBIM PACHHCKAM IOJKHbI | POCCHIHCKHX  XO3SHCTBEHHBIX  OGLIECTB:  AKIMSIM
ObITb 3aperucTpupoBanbl B Poccuiickoii ®enepauun; AKLHOHEPHbIX HHBECTHUHOHHBIX dongos |
- OONHrauMsiM MHOCTPAHHBIX OSMHTEHTOB, OONMraUMAM | HHBECTHLMOHHBIM  MasM  NaeBbIX  WHBECTHIMOHHBIX
MEXKIAYHAPOAHBIX  (DMHAHCOBBIX  OpraHM3auMii,  akuuam boHNOB, POCCHIICKUM I€MO3UTAPHBIM PACTTHCKAM OKHbI




WUHOCTPAHHBIX ~aKLUMOHEPHBIX O0OLIECTB, mnasM (aKuusaM)

WHOCTPAHHBIX ~MHBECTHLUMOHHBIX ~(OHAOB, HHOCTPAHHBIM
[ETO3UTapHBIM PaciUCKaM AOKHBI ObITh 3aperucTPUPOBAHBI
B CoenuHeHHbIX LlltaTax AMeEpUKH M (WIM) B rOCydapcTBax,
aBnAOLIMXcA uineHamu  Esponeiickoro Cowosa W (MIH)
[pynnel  paspabotkn  ¢uHaHcoBBIX Mep  Oopwlbl €
oTMbIBaHUeM JieHer (DATD).

ObiTh 3aperucTpupoBansl B Poccuiickoit enepaunu;

- o0nuraiMaM MHOCTPAHHBIX 3IMHTEHTOB, OONHraLUAM
MEXKIYHAPOIHBIX (DUHAHCOBBIX OpPraHW3aLMH, aKIUAM
MHOCTPAHHBIX aKLUHOHEPHBbIX OOIIECTB, MasM (aKLHAM)
MHOCTPAHHBIX HMHBECTHLMOHHBIX (POHIOB, HHOCTPAHHBIM
JIeN03UTaPHbIM pacnucKam IOJIAKHBI ObITh
3apeructpupoBanbl B CoenuHeHHbiX lllTaTtax Amepuku u
(W) B rocyagapcTBax,  ABJAIOLIMXCA  WIEHAMM
Eeponeiickoro Cowo3a u (uau) [pynnel  pa3paboTku
(huHaHcOBBIX Mep OopbOLI ¢ OTMbIBaHHEM eHer (DPATD).

JlonosiHuThb IpaBuna HoBeiM  nyuktom  22.10.
Ceay0LIero coAepKaHus:

«22.10. Tlopx 0a30BbIM  aKTMBOM  (PbIOYEPCHBIX M
OMUMOHHBIX 1I0FOBOPOB (KOHTPAKTOB), YKa3aHHbIX B
noanyHkre 7 nyHkra 221  Hactoswux  IlpaBun
MOHHMAKTCA:

a) HHAEKChI, paccyuTanHbie (GOHIOBLIMH OMPKAMU TOJIBLKO
N0 COOTBETCTBYIOIIEMY BHIY LUEHHBIX Oymar (akuuam M
obnurauusam), NpeayCMOTPEHHBIX IYHKTOM 22.1
HacTosux [TpaBun.

0) UMYLLECTBO, YKa3zaHHOe B noamyHkTax 1-6 mynkra 22.1.
Hacrosiux [Tpasun.

B) HMYLLECTBEHHbIE MpaBa W3 (PbIOYEPCHBIX IOrOBOPOB
(KOHTpakToB), ©0a30BbIM  AKTMBOM KOTOPBIX SIBIAETCH
MMYLLIECTBO MJIM HHIEKC, PELYCMOTPEHHBIE MOJMYHKTaMH
«@», «0» HACTOSILIErO MyHKTA.».

Honosuute  IlpaBuia  HOBbIM 23.3.
CJAEAYHOUIEr0 COMePKAHHSA!

«23.3. B cinyuae BKIOYeHMs B cocTaB akTuBoB (DoHaa
MMYILECTBEHHBIX MpaB W3 (PbIOYEPCHBIX W ONUUOHHBIX
JOroBOpoB  (KOHTpakToB), TpeboBaHMA K CTPYKType
akTHBoB PoHAA MPUMEHAIOTCA C YYETOM YCTAHOBJIEHHBIX
HOPMaTHBHBIMK  akTaMn B cepe (HUHAHCOBLIX PbIHKOB
TpeGoBaHMH, HaNMpPaBIEHHbIX HA OrPAHHYEHHE PHCKOB,

[lpy  nNpuMeHeHMHM  YCTAHOBJIEHHBLIX HACTOSILLLUM K
[lpaBunamu TpeGoBanHmii k cTpykType akTtHBoB DoHja
CTOMMOCTL MMYLIECTBA, NpUMeHAeMas [U1f OMNpeieNeHus
CTpYKTYpbl akTuBOB DoHMa, yBeIMYHUBAETCA HA BEIHUYHUHY
OTKPLITOH MUIMHHOM MO3MLMH, ONpPENENeHHYI0 B TOPAIKE,
YCTAHOBEHHOM HOPMaTHBHLIMH akTaMu B cepe
(MHAHCOBBIX PBLIHKOB, MO (bIOYEPCHBIM H ONUHOHHBIM
norosopaMm (KOHTpakTaM), 0a3OBbIM aKTHMBOM KOTOPBIX
ABNsETCA 3TO HMMyllecTBO. B ciyyae ecnn B cocTas
AKTHBOB He BXOJMT HUMYLIECTBO, siBisioleecs 0a30BbIM
aKTMBOM  (BIOYEPCHBIX W OMUMOHHBIX  JOTOBOPOB
(KOHTPAKTOB), MO KOTOPLIM OMNpejessercs BeluynHa
OTKpPBITO  JIMHHOI  MO3MUMM, TIPH  [PUMEHEHHH
TpeGOBRaHHMI K CTPYKTYype aKTHBOB CTOMMOCTh YKa3aHHOIO
MMYLIECTBA CYMTAETCAd pPABHOM BEJMYMHE OTKPBLITOMH
JUTHHHOH MO3HLIMH.

CymMma  BeIMYMH  OTKPBITOM  JUIMHHOW
OnpefeneHHbIX N0 (bIOUYEPCHBIM M
poropopaMm (KOHTpakTam), 0a3zoBbIM
ABNSIOTCA WHJEKChI, pPAacCUMTAHHbIE MO aKUMAM, WIH
(blovepcHble KOHTPakThl, 0a30BBIM AKTHBOM KOTOPBIX
ABJIAIOTCA MHIEKCHI, pACCYMTAHHBIE MO0 AKIMAM, HE MOKET
npesbiaTs 20 NpOLEHTOB CTOUMOCTH aKTUBOB (DoHIa.
CymMma  BeJMYMH  OTKPBITOH  JUIMHHOIA MO3ULIWH,
onpefeneHHbIX Mo (bHOYEPCHBIM M OINUHOHHLIM
aoroBopam (KOHTpakTam), 0a30BbIM aAKTHBOM KOTOPBIX
ABIAKOTCA HHIOECKCHI, paCC‘JHTaHHblC no oﬁnmauunm, HITH
(pprOYepcHbIe KOHTPaKThl, 0a30BbIM AKTHBOM KOTOPBIX
ABJAIOTCA MHICKCHI, PacCYMTaHHbIC 1O 00JMrauusam, He
MO:KeT npesbllath 30 MNPOLUEHTOB CTOMMOCTH aKTHBOB
®DoHza.

MYHKTOM

MO3HLKMH,
ONUHOHHBLIM
AKTHBOM KOTOPBIX




BennunHa oTKpLITON KOPOTKON NO3ULNY 110 (PBIOYEPCHBIM
M OMNUMOHHBLIM JIOrOBOpaM (KOHTPAKTaMm) He JO0/DKHA
NpeBbIIATh orpaHHueHHii, YCTAHOBJIEHHBIX
MHBECTHLUHOHHOM A€KIapauueid B OTHOWEHUH HMYLIECTBA,
ABNAOLIErocs 0a30BbIM AKTHBOM YKa3aHHbIX [10r0BOPOB
(KOHTPAKTOB) WIH (PbHOUEPCHBIX KOHTPAKTOR, ABJISIOLLUXCS
0a30BbIM AKTUBOM YKa3aHHBIX [JOTOBOPOB (KOHTPAKTOB).
Ecnu  0a30BbIM aKTMBOM YKa3aHHBIX (DBIOUEPCHBIX M
OMLMOHHBIX JIOTOBOPOB (KOHTPAKTOB) SABAETCH WHIEKC,
paccYUTbLIBAEMbIH HAa OCHOBAHMM COBOKYITHOCTH LEH Ha
dKLIHH, TO BCJIHYHHA OTKPI:-ITGP'I KL)]J()TKCIIL;I MO3ULKMH MO
TAKMM JI0rOBOpaM (KOHTpPAaKTaM) MOXKET COCTaBlfATh He
Gonee 20 NpoLeHTOB CTOMMOCTH akTHBOB PoHAa.
BenuuuHa OTKPBITOH KOPOTKOH MO3ULIMK MO (BIOUEPCHBIM
M OMUWOHHBIM JIOTOBOpAM (KOHTpakTaM) He 0JI¥Ha
MpeBbILIATH OrpaHHYeHnii, YCTAHOBJIEHHBbIX
HHBECTHLUMOHHOMN JeKapalyeil B OTHOLIEHHH MUMYILECTBA,
ABIAKOUIETOCHA 6330Bb]M dKTHBOM YKa3aHHBLIX [10OTOBOPOB
(KOHTPaKTOB) WK (bIOYEPCHBIX KOHTPAKTOB, ABJIAIOLIMXCA
0a30BbIM AKTHBOM YKa3aHHBIX JOTOBOPOB (KOHTPAaKTOB).
Ecnu 0Ga30BbIM aKTHBOM YKa3aHHbIX (DbIOYEPCHBIX W
OMUHMOHHBIX [10TOBOPOB (KOHTPAKTOB) ABIAETCA MHIEKC,
PacCUMTbIBAEMbIH HA OCHOBAHWM COBOKYIHOCTH LIEH Ha
o0Mraumnu, To BeIMYHHA OTKPBITOH KOPOTKOIf MO3HLIMK MO
TAKMM JOrOBOpaM (KOHTpaKTaM) MOJKET COCTaBjATbL He
6onee 30 npoueHToB cToMMOCTH akTHBOB DoHIa. ».

24. OnucaHKe PUCKOB, CBA3AHHBIX C HHBECTHPOBAHHEM.
HuBecTupoBaHMe B 1EHHbIE OyMaru cCBA3aHO C BBICOKOI
CTENeHb0 PUCKOB, M HE MOJAPa3’yMeBAeT rapaHTHUdl, Kak Mo
BO3BpAaTy OCHOBHOII WMHBECTHMPOBAHHOH CYMMBI, TaKk M IO
MOMYYEHHIO KAKUX-THOO0 10X0/10B.

CroumMoCTb OOBEKTOB BJIOKEHUS CPEACTB M COOTBETCTBEHHO
pacqe“masl CTOMMOCTL HHBECTHLHOHHOIO nasa MOTYT
YBEIMUMBATLCA " YMEHbIIATLCH, pe3yabTathl
WHBECTHPOBAHWsA B MPOLUIOM HE ONpeaenAlT A0XO0Abl B
OyayuieMm, rocyiapcTBO He rapaHTHpyeT JOXOAHOCTh
vUHBecTHUMIT B DoOH. 3asBineHus JHOObIX ML 00 yBeNTHUEHHH
B OyaylieM CTOMMOCTH HWHBECTHUMOHHOTO mas MOTyT
pacLEeHMBATLCA HE HHAUE KaK MPEANnOa0KeHHA.

Hacrosiiee onucaHue pHCKOB He pacKpbiBaeT MH(pOpMaLMH
000 BceX pHCcKax BCNEACTBHE pa3HOOOpasus CHTYaluii,
BO3HUKAIOLLMX ITPH HHBECTHPOBAHHH.

B wHaubonee oOwmeM BMIE TNOHATHE pHCKA CBA3aHO C

BO3MOKHOCTBIO  [MOJIOMKHTENILHOTO  HMIIH  OTPULATEIbHOIO
OTKJIOHEHHS pe3y/bTaTa AESATENbHOCTH OT OMUIAEMBIX WIH
TIAHOBbBIX 3Ha4YeHHH, T.€. pHCK XapaKkTepH3yeT

HEOMNPE/IEJICHHOCTh TMONYYEHNS O0XKUIAEMOro (PMHAHCOBOIO
pe3yJbTaTa fo MTOraM MHBECTULIMOHHOMN AEATELHOCTH,

Jlna ueneil HacToAlEro OMMCAHWA MOJ PHCKOM [pH
OCYIIECTBIECHHH ONepaluii 10 HHBECTUPOBAHUIO MOHHMAETCH
BO3MOYKHOCTh HACTYTUIEHHs COOBITHS, BIEKYLIero 3a co0oii
NnoTepu /1 UHBECTOPA.

HuBecTop Heu30eKHO CTanKHBaeTcss ¢ HeOOXOAMMOCTBIO
YUHTBIBaTh (DAKTOPLI PHCKA CAMOr0 PasMYHOTO CBOICTBA.
PHUCKH MHBECTHPOBAHMA B LieHHble OyMaru BKJIOYAIOT, HO He
OrpaHuYMBAIOTCA CIEAYIOLMMH PUCKAMH:

- MOJMTHYECKME M 3KOHOMHYECKME PHCKH, CBS3aHHble C
BO3MOMHOCTBIO ~ M3MEHEHHMs  TNOJUTHYECKOH  CHTYyalluu,
3KCNPONpPHALMHK, HALMOHANIN3ALNM, MPOBEJCHUS MNOJIUTHKH,
HalpaBJICHHOH Ha OrpaHMYeHHe WHBECTHLHHA B OTpaciu
SKOHOMHUKH, fiBAfOWMecs chepoit 0coObIX rocynapcTBEHHbIX
WHTEPECOB, MaJieHHEM LEH HAa OJHEPropecypchl W Mpouue
oOcToATENbCTBRA;

- CHCTEMHBIH PHUCK, CBA3aHHBIN ¢ HECNOCOOHOCTLIO DONBIIOrO
4HCcaa  (PMHAHCOBBIX ~ WHCTHTYTOB  BBIMIONHATH  CBOM

24. OnucaHue pUCKOB, CBA3AHHBIX C MHBECTHPOBAHUEM.
HMHuBecTupoBaHue B LieHHble OyMard CBA3aHO C BbICOKO
CTENeHbID PHCKA M HE TNOApa3yMeBaeT rapaHTHil co
CTOPOHBI YMHTEHTA, KaK MO BO3BpATy OCHOBHOH CYMMBI,
Tak M rnpoueHToB no Heil. HWusecTtupoBanue B
COOTBETCTBHH c HacTosued HHBECTHUHOHHOMH
AeKJapauHeii H HOPMAaTHBHBLIMH akTamMn B cdepe
(puHAHCOBBIX PLIHKOB B HMYIUECTBEHHbIE NpaBa Mo
dbrovepcHbIM H ONUHOHHBIM A0roBopam
(KOHTpaKTam), mnpeaycMaTpPHBAWIIMM npHodpeTeHHe
0ajoBoro akrTuBa, JHDO MOJYy4HeHHe j0Xxoaa  OT
yBeJIHYeHHS €ro CTOMMOCTH (OTKpbITHE UIMHHOI
NO3ULHH) CBA3AHO € PbLIHOYHBIM pHCKOM 0a30BOro
AKTHBA (PHCKA CHH/KEHHA €ro UeHbl).

HHBecTHpOBaHHE B COOTBETCTBHM € HacTosillei
MHBECTHLHOHHON JekJapauueii H HOPMaTHBHBLIMH
akTaMmu B chepe  (UHAHCOBLIX PbLIHKOB B
HMYUleCTBeHHbIe  mpaBa no  (QbHYEPCHBIM U
ONUHOHHLIM AOroBOpaM (kOHTpaKTam),
npeaycMaTpHBalOIIHM OTHYIeHHe 0a30BOro axKTHBa,
Aubo nmosyuyeHHe A0X04A OT CHHIKEHHSI €r0 CTOMMOCTH
(OTKPBLITHE KOPOTKOIi MO3MUHH) BJleYeT KaK CHHKEHHE
PHCKA YMEHbLUIEHUS CTOHMMOCTH AaKTHBOB (DOHAA, TAK H
CHHIKEHHEe X J0XO0JHOCTH.

Puckn HHBeCTHPOBaHHUA B UEHHBbIe OyMaru BKJIIOYAIOT,
HO He orpaunqnaam"rcn l:.f"lE,El)’!Ol.l.lllMil pmcwanm:

. MoaunTHueckne H IKOHOMHYECKHE PHCKMH,
CBsi3aHHLIE C BO3MOKHOCTHIO HIMEHEHHH
NOJIHTHYECKOH CHTYAlHH, IKCIpOoNpHAalUHNH,
HAUHOHAIM3AUHH, NpoBEAEHNHA NOJINTHKH,
HaﬂpBBJIEHliOﬁ HA OrpaHH4eHHe HHBeCTHUHII B

oTpaciu IKOHOMHKH, sIBAsSOIHecs cdepoii ocodbix
rocyaapcTBEHHBIX HHTEpPecoB, MNaJieHHEM LeH Ha
IHepropecypchbl M NPOYHMH 00CTOSITEILCTBAMHE;

e CucTeMHBbIl PHCK, CBA3AHHLIH € HECNOCODHOCTHLIO
60/1b1I0TO yHeaa (unancoBbIX opraHusaumii
BLIMOJHATE CBOH  oOsi3aTesibeTBAa. K CHCTEMHBIM
PHCKAM OTHOCHTCS PHCK GAHKOBCKOI CHCTEMBI;

* PoiHouHBIi pHCK, CBA3AHHBIH ¢ KoJeDaHHAMH




obssatenscTBa. K CHCTEMHBIM PMCKAM OTHOCHTCH PHCK
0aHKOBCKOI1 CHCTEMBI;

- PLIHOYHBIW PHCK, CBA3AHHBII ¢ KonebaHNAMHU KypPCOB BaIOT,
]'!pO]_lCHTHb]X CTaBOK;,

- UEHOBOH pHCK, MpPOABNAIOLIMIACA B H3MEHEHHWM LEH Ha
LeHHbIe Oymaru, KOTOpPOEe MOXKET TMPHUBECTH K NaJEHHIO
CTOMMOCTH aKTHBOB (hOHIA;

- PHCK HEMpPaBOMOYHbLIX JEHCTBMH B OTHOIIEHMH LEHHbIX
OymMar co CTOpOHbI TPEThHX JIHLL

- KPEOWTHBIH  PHCK, CBA3aHHBIH, B  YacTHOCTH, €
BO3MOMKHOCTBIO HEHCIIONIHEHHA MNPHHATBIX 00A3aTe/IbCTB CO
CTOPOHBI IMUTEHTOB LEHHBLIX OyMar W KOHTPareHToB M0
CeNKaMm;

- PHCK PBIHOYHOI JIUKBUIHOCTH, CBS3aHHBII C
MOTEHLUHMAILHONH HEBO3MOKHOCTLH pPeajin30BaTh AKTHBBI MO
6.Tlal"Dl'Ip[r‘IHTHb[M LEHAaM

- OMEpalMOHHBIH PHCK, CBA3aHHBIH C BO3MOKHOCTBIO
HENpaBWILHOTO  (QYHKUMOHMpOBaHMA  00OpYI0BaHHA W
NporpamMMHOro obecreueHus, UCIob3yemMoro npu odpadoTke
TpaH3akuMii, a TaKKe HernpaBWIbHbIX JeficTBUI MM
Oe3eiicTBUsl MepcoHasa OpraHu3alMi, Y4acTBYIOLUIMX B
pacuerax, OCYLIECTBIEHMH [EMO3UTAPHONH [EeATENbHOCTH W
npo4ue 00CTOATENHLCTRA;

- PHMCK, CBA3aHHbIi € M3MEHEHHAMH JEiiCTBYIOLIETO
3aK0OHOOaTe/ILCTRA.,

- PHCK BO3HMKHOBEHHMA (DOpc-MaKOpPHBIX OOCTOATENBLCTB,
TAKHX KaK NpHPOAHbIC KaTakKJdH3MBbl H BOCHHBIC ﬂeﬁCTBHﬂ.
OOwen3BecTHa npsiMas 3aBUCUMOCTb BEJTMYMHBI 0’KMIAEMOIi
NpuOBLIK OT YPOBHA MpHHHUMaeMoro pucka. OntuMaibHOE
COOTHOLLEHHE YpPOBHEH pHCKa M OXKHIaeMOH npuOBUIH
pPaziM4HO M 3aBUCHUT OT LEJOr0 psga OOBEKTHBHBIX H
cyObeKTHBHBIX (akTopoB. [IpH MiIaHUPOBAHUHU U MPOBEJCHUH
onepauMd ¢ HMHBECTHUMOHHBIMH TNasMM HWHBECTOP Bcerjaa
JNO/KEH  MOMHHTb, 4YTO Ha [pPaKTHKe BO3MOMKHOCTH
MOJIOAKHUTEILHOTO M OTPULATENILHOTO OTK/IOHEHHUS PealbHOro
pesyJabTaTa OT 3aMjaHUpOBAHHOrO (WIH 0KMIAEMOT0) YacTo
CYIIECTBYIOT OJHOBPEMEHHO H peaju3yrTCs B 3aBMCHMOCTH
OT LeJIOro psjla KOHKPETHbIX 00CTOATENLCTB, CTEeNeHb yyeTa

KOTOPBIX, COOCTBEHHO, M OrNpejenseT pe3yJbTaTHBHOCTh
onepauuii MHBECTOPA.
PE?.yI[bTaTb] JAEATENIBHOCTH  YNipaBiis IOUIEH KOMINAHUM B

npouminoM HE ABJIAKOTCA rapam‘ueﬁ JO0X010B (DOH,[[a B
- Oymymwem, W pelieHHe O MpHOGPETEHHH HHBECTHLHOHHBIX
[aes TrMpHHHUMAETCs HHBECTOPOM CaAMOCTOATENBLHO [OCHe
03HAKOMJICHHS ¢ HACTOSMMH TTpaBuiiaMu.

KYPCOB BaJIOT, MPOUEHTHBLIX CTABOK, lIEH (PUHAHCOBBIX
HHCTPYMEHTOB;

e KpeauTHblii pHCK, cBS3aHHLIH, B 4aCTHOCTH, ¢
BO3MOKHOCTbIO HEHCMOTHEHHT NPHHATBIX
00513aTeILCTB €O CTOPOHBI IMHTEHTOB LIEHHBIX ﬁymar H
KOHTPAreHTOB M0 C/IeIKaM;

e PuCcK pbIHOYHON JIMKBHIHOCTH, CBSI3aHHBIH ¢

NOTeHUHAILHOH HEBO3MOKHOCTBIO peain3oBaTh
AKTHBbI 110 0J1aronpHATHLIM LEHaM;
e  OnepauHOHHBbIH PHCK, CBAI3AHHBIH c

BO3MOKHOCTBIO HENpPaBHIBHOTO (PYHKUMOHHPOBAHHA
obopyaoBaHusi W MPOrpaMMHOro  obecneuyenmus,
HCMOJIL3YEMOT0 NpH 00paboTKe TPaH3aKIUMHA, a TaKKe
HeNnpaBHJILHBIX AeficTBHIl WK Ge3aeiicTBUA nMepcoHana
opraHm3aumii, YY4acTBRYHOIIHX B pacuyerax,
OCYLUECTB/JICHHH ﬂel'IOBHTa])HGﬁ AeATE/IbHOCTH H
Npo4YHMH ﬂﬁCTDﬂTEJIb(‘.'TBﬂMH;

e PerynsunoHHbIH pHCK, CBSI3aHHBbII ¢
HeMpeacKas’yeMocThbi0  H3MEHeHHH  JelCTBYHLIEro
3aKOHOAATENbCTBA, a4 TAKKe € HECOBEPLIEHCTBOM
3JAaKOHOB H Mpo4HX HOpMATHBHBIX AOKYMCHTOB,

KacaloWHXCs PbIHKA HeHHBIX Oymar;

o Puck BO3HHKHOBEHHS thope-maKopHbIX
00CTONATE/ILCTB, TAKHX KAK MPHPO/HbLIE KATAKIHWIMBI H
BOEHHBIE 1eiiCTBHS.

Ynpagasiiouias KOMMNaHHUs npeanpumer BCe
HeoOXoauMble [JeficTBUS aas  obecnevyeHus MOJAHO#H
JA0CTOBEPHOCTH M MPaBIAMBOCTH uHBOpMAauUUH, Ha
OCHOBe KOTOPOii Oy1eT ocylecTB/ISITheH NpHOOpeTeHne
ueHHbIX Oymar. Tem He MeHee, HHBECTOP HeCeT PHUCK
yOBITKOB, CBSI3AHHBIX C YMEHbLIEHHEM CTOMMOCTH
HHBECTHUHOHHBIX naes ®ouja. HoxoaHocTb
MHBECTHUHII He rapaHTHpoBaHa B Oyaywem u
rocyiapcTBo He rapaHTHPYET A0X0AHOCTH WHBECTHUHII
B @®oua. Pesyabrarbl AeATE/NLHOCTH ynpas/siiouieii
KOMNaHHH B MNpPOULIOM He SBJAAIOTCH rapaHTHeil
noxogoB Ponaa B Oyayumiem, M pelieHHe 0 NOKYNKe
naes ®ouna MpHHHMAaeTCs HHBECTOPOM
CaMOCTOATE/ILHO MOCJIE 03HAKOMJIEHHSI ¢ HACTOALLIMMH
IMpaBunamu ®omuna, ero HHBECTHLHOHHOI
AexjiapauHeii H OUeHKH COOTBETCTBYIOLUHX PHCKORB.

26. YnpaensAiouas KOMNaHHA:

1) 6e3 cneumanbHON JOBEPEHHOCTH OCYIIECTBIIAET BCE MpaBa,
YAOCTOBEPEHHbIE LEHHbBIMM OyMaramu, COCTaB/SsIOLLMMHU
@DoHI, B TOM YHCIIE MPAaBO roJioca Mo roJIoCYUUM LEHHBIM
Oymaram;

2) npenbABAseT MCKM W BBICTYMAET OTBETYMKOM MO HCKaM B
Cyle B CBA3M C OCYLLIECTBIEHHEM [EATENbHOCTH [0
JIOBEPUTENLHOMY YMpaBaeHUI0 DOHIOM;

3) nepenaer cBOM npaBa M 00A3aHHOCTH 110 J0TOBOPY
JloBepUTENBHOrO yrpasieHusa QOHIOM Apyroii ynpasistoLiei
KOMIMaHUKW B [MOpAAKE, YCTAHOBJEHHOM HOPMaTHBHBIMH
akTamu B cepe (PMHAHCOBBIX PbIHKOB;

4) BnpaBe MpoBecTH ApoOieHHe WHBECTUUMOHHLIX MAEB HA
YCIIOBMAX M B TMOPAIKE, YCTAHOBJEHHBIX HOPMAaTHBHBIMM
aKTamu B cepe (PUHAHCOBBIX PbIHKOB;

5) BrpaBe NpUHATHL pelleHHe o npekpauieHud Pouaa;

6) BpaBe MOracuTh 3a cYeT MMYILECTBA, COCTABIAIOLLErO
@®oHA,  3a]0/KEHHOCTb,  BO3HMKLIYKD B pe3yjbTaTe
MCTIO/IB30BAHMA  YNPABAAIOIIEH KOMIAHMEl COOCTBEHHBIX
IEHEXHBIX CPeICTB I BbIMIIAThl JEHEKHOH KoMMeHcaluu

26. ¥Ynpaensiowas KoMIaHus:

1) 0e3 cneunanbHOH [1OBEPEHHOCTH OCYILECTBIAET BCE
npasa, Y10CTOBEPEHHbIE LIEHHBIMU Oymaramu,
cocrasifoWMMH @oHI, B TOM 4YMCJIE€ MpPaBO rojoca o
ronoCyIOlINM LEHHBIM Gymaram;

2) NpeabsABIAET UCKM M BBICTYNAET OTBETYMKOM MO HMCKam
B Cylde B CBA3M C OCYLUECTBIEHHEM [EATENbHOCTH [0
JOBEPUTENLHOMY YIpaBieHHI0 MoHa0M;

3) neilcTBys B KauecTBe NOBEPHTEILHOI0
ynpapasiiomero @®oungom, Bnpase MNpH  YCJI0BHH
c00J/1101eHHsT YCTAHOB/IEHHLIX HOPMATHBHBLIMH AKTAMH
B chepe ¢HHAHCOBBIX PLIHKOB  TpeboBaHHii,
HanpaBJieHHBLIX HA OrpaHHYeHHE PHCKOB, 3aKI04YaTh
AOTOBOPbI, SIBJIAIOLLIHECS NPOH3BOAHBIMH
(pHHAHCOBLIMH HHCTPYMEHTAMM;

4) nepemaetT cBOM npaBa M 00A3aHHOCTH 10 [J10rOBOPY
JOBEPHUTENILHOIO yrpaeieHus DoHaoM Ipyroii
YNpaBisomed KOMMaHUKM B MOPAAKE, YCTAHOBIEHHOM
HOPMaTHBHLIMH aKkTamH B cepe (PHHAHCOBLIX PbIHKOB;

5) BnpaBe npoBecTH ApodieHHe WHBECTULIHOHHBIX MaeB Ha




BJIAJIENbLIAM WHBECTULIMOHHBIX MaeB WM JUId TPOBELEHUA
onepaurH obMeHa HHBECTHLIHOHHLIX MAEB;

7) BrpaBe MPUHATH pellieHHe 00 OOMeHe HHBECTULHOHHBIX
[1aeB APYroro OTKPBLITOTO NMaeBOro MHBECTHMLIMOHHOTO (oHIa

nocne 3aBepuieHHs ero d)OpMHpOBaHHS] Ha HHBECTHUHOHHBLIE
nau.

YCIOBUAX W B MOPAIKE, YCTAHOBJIEHHBIX HOPMATHBHBIMH
aktamu B cdepe (HHAHCOBBIX PHIHKOB;

6) BnpaBe MPHHATB PelICHHE O npekpatueHnn Poxaa;

7) BNIpaBe MOracUTh 3a CYET MMYLLIECTBA. COCTABJISIIOILIETO
DoHx, 3300 EHHOCTb. BOSHHKIIYHO B pesvikTaTe
UCTIONL30BAHMS YITPABRNSIOUIeH KOMNaHWed COOCTBEHHBIX
NEHEAHBIX CPENICTB [UIS BBIMLIATHI AEHEMHHONH KOMIeHcaluHu
B/IaJeNblaM HHBECTHLHOHHBLIX MAeB MMM TS MpOBeACHHS
onepauuu 00MeHa MHBECTHLIMOHHbIX MaeB;

8) BrpaBe NpUHATE pewieHre 06 0OMeHe MHBECTHLHOHHBIX
MaeB Apyroro OTKPBITOro MaeBoro MHBECTUUHOHHOIO
¢donpa nocne 3asepuleHus ero  (OPMUpPOBaHHMS Ha
WHBECTHLHOHHBIE MaH.

31. o cpenxam, coBeplIeHHBIM B HapyueHue TpeboBaHMii
noanyuktoB 1, 3 u 5 nynxkra 28 wnactoammx [lpaBun,
YNpaBisollas KOMMaHWA HeceT o0A3aTeNbCTBa JMYHO M
OTBEYaeT TOJbKO MpHHALIekaluM eif umyuiecTsom. [lonru,
BO3HHKILHE M0 TaKUM 00A3aTeNbCTBAM, HE MOTYT MOrallaThes
3a CYET MMYILLECTBA, cocTaBasioulero GoH.

31. Ilo cnenkaM, coBeplLIEHHBIM B HapylieHHe TpeboBaHMii
noanyHkTa 3 nyHkTa 26, noanyHktoe 1, 3 u 5 nyHkra 28
HactoAwmx [lpaBun. ynpaBnAomas KOMIAHHA HECET
o0sA3arenbcTBa JTHYHO H oTBeYaeT TOJIBKO
NpUHALIEKALMM €il UMyLLecTBOM. [lonru, BO3HUKILKE 110
TakuM 00f3aTe/bCTBAM, HE MOTYT MOramaThCci 3a cHeT
MMYLIecTBa, cocTapagouero @oua.

85. WHBECTHUHMOHHbBIE MaH MOrYT 0OMEHHBATLCA Ha
HHBECTHLIHOHHEIE NMaH:

- OTKpBITOr0 MHIEKCHOTO NMaeBOr0 WHBECTHLIMOHHOTO (oHIa
«OtkpbiTHe — HHaeke MMBB»;

- OTKpBITOro NaeBoro HHBECTUUMOHHOTO (hOHA AKLIMi
«OTKpPBITHE - AKLIHH»;

- OTKpBITOro NaeBoro HHBECTHLUMOHHOTO (pOHIAa 00IHranMi
«OTKpBITHE — OGNHraLHN»;

- OTKpBITOro NaeBoro HHBECTHIIMOHHOTO (OHIA AKLIHI
«OTkpbiTHEe — MHOCTpaHHbIE aKLHH»;

- OTKpBITOro HHAEKCHOTO MaeBOro HHBECTHLIHOHHOTO doHAa
«OTkpbiTHE — MHAekc MMBBE - snekTposHepreTHka»;

- OTKpBITBIM NMAEBbIM MHBECTHLIHOHHBIM (JOHAOM (OHI0B
«OTtkpbiTHE — KHTail»;

- OTKpBITOrO NaeBOro UHBECTULIMOHHOIO (hoHIa aKLMiT
«OtkpbiTHE — TOIT10%;

- OTKpBITOro naeBoro HHBECTHLIHOHHOTO (oHaa POHAOB
«OTKpbITHE — Pa3BUTbIE PBIHKH»;

- OTKpHITOrO NaeBOro HHBeCTHUHOHHOTO (onna hontor
«OT1kpbiTHE — CLLIA»;

- OTKpBITOro MaeBoro HHBECTHLUHOHHOTO (hoHaa POHAOB
«OTKpbITHE — ChIpbE»;

- OTKpBLITOro NaeBoro HHBECTHLUHOHHOTO (oHAa (GOHIOB
«OTKpbITHE - 3apy0exHas cOGCTBEHHOCTh»;

- OTKpBITOro naeBoro HHBECTHLIMOHHOTO (POHIA aKLMIT
«OTKpbITHE — ATPECCHBHBI»;

- OTKpBITOro MaeBoro HHBECTHLUHOHHOrO (hoHma (oHIOB
«OtkpeiTHe — PasBuBatoLInecs pblHKH»;

- OTKpBITOro 1aeBOro HHBECTHLHOHHOrO (oHaa (OHI0B
«OtKpbITHE — 30/10TO.

85. HMHBecTHUMOHHBIE TlaH MOryT oOMEHMBATBCA Ha
MHBECTHLIMOHHbIE Mau:

- OTKpBITOr0 MHAEKCHOTO NAaeBOr0 MHBECTULIHOHHOIO
(onzna «OTkpbiTHE — UHAeke MMBB»;

- OTKpBITOr0 NaeBOro MHBECTULIMOHHOTO (hOH/1a aKLMii
«OTKpBITHE - AKUHH»;

- OTKpHLITOro NaeBoro HHBECTHLIMOHHOTO (hoHAa
obnuraumnii «OTKpeITHE — OCIMraLMK»;

- OTKpBITOro NaeBoOro HHBECTHLMOHHOIO (hOHAA aKUHH
«OTKpBITHE — HHOCTpaHHBIE aKUHK»;

- OTKpBITOr0 HHAEKCHOTO NAaeBOT0 HHBECTHIMOHHOTO
tonna «OTkpbiTHE — MHAekc MMBE -
3E€KTPO3HEPreTHKA»;

- OTKpBITOro NaeBoro MHBECTULMOHHOTO (poHa (POHIOB
«OT1kpriTHe — Kuraii»;

- OTKpBITOrO MaeBOro HHBECTHUMOHHOTO (poHaa HoHI0B
«OTKpbiTHE — Pa3BUTBIE PBIHKH»;

- OTKpBITOro NaeBoro HHBECTHLUMOHHOTO (hoHaa GoHI0B
«OtkpbiTie — CLLIA »;

- OTKpbITOro naeBoro HHBECTULIMOHHOTO (poHa (HOHIOB
«OTKpbITHE — CBIpBE»:

- OTKpBITOrO NaeBoro HHBECTULMOHHOTO oHaa (POHIOB
«OTkpbITHE - 3apy0exHas cOOCTBEHHOCTDL»

- OTKpBITOr0 NaeBoro WHBECTHUMOHHOTO (oHaa (HOoHIOR
«OTKpbITHE — Pa3BHBaKOLLMECS PhIHKH»:

- OTKpHITOrO MaeBOro HHBECTHLIMOHHOTO (OHAAa (POHIOB
«OTKpBITHE — 30710TO».

["eHepanbHblil AupekTOp
000 YK «OTKPBITHE»
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MpoLHYpOBaHo, :uo:<zmuommzo W CKpenneHo
neyatbto ' ( ) nucra(oB).

_;o:mnmzw:_u_s bsvmﬁon 000 SA «OTKPbITUE»
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