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U3MEHEHMA N AONMOJIHEHUS N2 2
B MNPABWU/IA JOBEPUTE/IbHOIO YMNPABJIEHUSA
3AKPbITbIM NAEBbIM UHBECTULIMOHHbLIM ®OHOOM HEABWYXMMOCTHU
«BANTUHBECT - POCCUACKAS HEABMWYXUMOCTb>»
noa YnrPABNEHWEM OBLUECTBA C OFrPAHUYEHHOW OTBETCTBEHHOCTbIO
«BANTUHBECT YK>»

(Tlpasnna zapeructpnposarsl ®COP Pocam 10 gexabps 2009 roga 33 NO 1666-941991 43)

Ne Crapas pepakuwms HoBas pepakums
5. Mecto HaxoxpaeHus ynpasnsiowen KomnaHum - | 5. MecTo HaxoxaeHws YNpaBnsiowein KoMnaHuu -
1 Mecto HaxoXaeHus ynpasnswoweil KkoMmnaHuu - | Poccuiickas ®epepauus, 197101, r. Cankr-Metepbypr,

Poccuiickas  Qepepaumsi, 197101, r. CaHkT- yn. Manas MoHeTtHas, aoM 2, nutep «I»,
Metepbypr, yn. Manas MoHeTHas, AoM 2, nuTep «[».

9. JlueHsns cneLuan1sampoBaHHOro Aenosutapus ot | 9. JIMLEH3Us Cneuuanu3upoBaHHOrO AEeno3vTapus Ha

"15"  Hosbps 2005 roma N9  22-000-0-00064, | ocywiecrsnenme BeATeNnbHOCTH
npeAocTasneHHas  ®deaepanbHol  ciyxGoit  no | cneynManManpoBaHHOro Aenosutapus
> (DMHAHCOBLIM PLIHKAM. MHBECTMLIMOHHbIX ¢oHpoB, naesbIx

MHBECTMLMOHHbIX (POHAOB U HEerocyAaapcrBeHHbIX
MEeHCHOHHBbIX (oHAOB OT «16» Hosbpa 2010 ropa
N2 22-000-0-00096, npepocTaBneHHas ®eaepanbHoOit
cny»60M No (MHAHCOBLIM pPbIHKaM.

13. JlMueHsus peructpatopa ot "15" Hos6ps | 13. JlMueH3Ms perucTtpatopa Ha OCyLECTBJEHUE

2005 roga N922-000-0-00064, npepocTaBneHHas | AGATENLHOCTH crneyvanu3npoBaHHOro
GenepanbHOi cny60oi No UHAHCOBLIM PbIHKAM. Aeno3nuTapusa MHBEeCTULMOHHBbIX (DOHAO0B, NaeBbIX
3 MHBECTULIMOHHBLIX (POHAOB U HerocyaapCcTBeHHbIX

NEeHCHUOHHBIX (hOoHAOB OT «16» Hos6ps 2010 roga
Ne 22-000-0-00096, npepoctaBneHHas denepansHou
cnyx60i N0 PUHAHCOBLIM PbIHKAM.

16. MNonHoe upmMeHHoe HaumeHoBaHue | 16. MonHbie thupMeHHble HauMeHoBaHuA
IOPUAMYECKOrO  /iMla, OCYWEeCTB/IAIOWEro OUEHKY | HOPMAWYECKUX JNUL, OCYLUECTBASIOWMNX OLeHKY
4. | uMmywectea, coctasnsowero doxa - OBWecTBo ¢ | MMywiecTBa, coctasnsilowero ¢oHa (Aanee
OrpaHUYeHHON OTBETCTBEHHOCTLIO "ABK - KOHCANT" | kaabIii Mo 0TAeNbHOCTH - OLeHLYMK):

(panee — oueHWMK).

16.1. O6uwectBo C OorpaHu4YeHHoMn
OTBEeTCTBeHHOCTb «ABK — KOHCANT». ‘
5. 16.2. O6uiecTBO C OrpaHuYeHHOM
OTBETCTBEHHOCTLH «LleHTp OLEHKW

«MeTepbyprckas HeABMXMMOCTb».

17. Mecto HaxoxaeHus oueHlwmka - 198207, r. | 17. MecTo HaxoXAeHUs OUEHLMKA:
CaHkT- Metepbypr, TpamBaiiHbiii np., A. 7, Kopn. 2,
KB. 18.
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OTBETCTBEHHOCTbIO «ABK — KOHCAJ/IT»: 197342,
r. Cankt-Tlerep6ypr, Bbi6oprckas Hab., A. 61,
nuT. A, ocpuc 422,

17.2. O6wecrso c
OTBETCTBEHHOCTbIO «LlenTp OLleHKH
«lMeTepbyprckas HeaBMKUMOCTb»: 196066, r.
CaHkT-Metep6ypr, MockoBckuii NnPocnekT, Aom
212, nutep A.

OrpaHuyeHHoi

21.  ®opMuposaHMe oHAA HauMHaeTcs Mo
ucrtedyeHun 21  (asaauatu OfIHOr0) AHA C pathbl
PerncTpauMy npasun AOBEPUTENLHOMO ynpaBneHus
thoHaom (panee - MNpasuna).

Cpok dopmupoBanus doHaa coctasnser 175 (cTo
CEMBABCAT NATL) AHEN nocne Hadyana hopMUpoBaHUs
thoHaa.

CrouMocTb uMywiecTBa, nepeaasaeMoro B onnarty
WHBECTULMOHHbIX naes, HeobxoanMas Aans
3aBepleHns (OKoHYaHus) hopMUpoBaHUS ¢oHpa —
190 000 000 (cTo aessiHOCTO MW/IIMOHOB) py6nei.

flaToil 3aBeplueHus (oKoHYaHus) hopMUpoBaHUs
(oHAa sBNseTCs fAata  perucrpauuu N3MEHEeHU,
KOTOpble BHOCATCA B HacToswwme [paBuna B yacty,
KacaloLencs KONnyecTBa BbI@HHbIX
WHBECTULMOHHbIX.

21. ®opMupoBaHue (OHAA HauYMHAETCA MO MCTeYeHuu
21 (mBapuaT oAHOro) AHS C AaThl perucTpayuu
HacTtoawux Mpaswmn,

Cpok opmupoBaHus toHaa: 175 (CTO cembaecsT
NATb) AHEN € AaThbl Hayana GopMUPOBaHUS hoHpa.

CroumocTb  uMyllecTBa, nepeaasaeMoro B onnarty
WHBECTULIMOHHLIX Naes, Heobxoaumas Ans 3aBepLueHus
(oKkoH4aHus) dopMuposaHus hoHga — 190 000 000 (cto
ZEBAHOCTO MUNNMOHOB) pybne. _

[laToil  3aBepieHns (OKOHuaHMs) (hopMUpoBaHus
oHpa sBnseTca pata  perucrpauuu N3MEHeHWN,
KOTOpble BHOCATCA B HacToswme Mpasuna B yacty,
Kacaloweicst KoNm4YecTBa BbIAAHHBIX MHBECTULMOHHBIX
naes 3Toro ¢oHAaa.

25, O6vekThl
onucaHue.

25.1. WmywecTso, cocrasnsioulee doHa, Moxer
BbITb MHBECTUPOBAHO B:

1) neHexHble cpeacTBa, B TOM uucne MHOCTPaHHyIo
BanioTy, Ha cyeTtax WM BO BKIAAAX B KPEAWTHBbIX
opraHusauusx;

2) HeABWXMMOE MMyLIECTBO W MpPaBo apeHapl
HEABMXMMOro UMyLIECTBa;

3) UMyLLleCTBEHHbIE MpaBa U3 10rOBOPOB Y4YacTUs B
AONEBOM CTPOUTENLCTBE OBLEKTOB  HEABMXUMOro
UMYyLIeCTBa, 3aK/IIOYEHHLIX B  COOTBETCTBMM C
®epepanbHbiM 3akoHoM oT 30.12.2004 NO 214-03
‘06  ysacTMM B JONIEBOM  CTPOMTENbLCTBE
MHOTOKBAPTUPHbLIX  JOMOB U WHbIX 06BLEKTOB
HEABUXMMOCTM M O BHECEHWWM W3MEHEHUNA B
HEKOTOpble  3aKoHoAaTenbHble akKThbl  Poccuitckoit
depepavun” (Cobpanue 3aKoHoAaTensLCTBa
Poccuiickoit ®epepaumm, 2005, N 1, cT. 40; 2006, N
30, ct. 3287; N 43, cT. 4412);

4) AONroBbIE MHCTPYMEHTI;

5) WHBECTUUMOHHbIE Man 3aKPbIThIX  NAEBbIX
WHBECTULIMOHHBIX (POHAOB U OBLIKHOBEHHBLIE aKLWK
AKLMOHEPHBIX NMHBECTULMOHHBIX oHAOoB,
OTHOCALUMXCA K Kateropuu hoHZ0B HeaBMKMMOCTH
WK PEHTHBIX POHAOB;

6) nau (aKumm) MHOCTPAHHBLIX WHBECTULIMOHHBIX
(POHAOB, €CM  MPUCBOEHHBIN  YKa3aHHLIM  nasM
(akumam) koa CFI umeeT cneayioume 3HauyeHUs:
nepsas Oyksa — 3HaueHue "E", BTOopas 6ykea —
3Hauenne "U", Tpetba Gykea — 3Havenue "C", "0,
natas 6ykea — 3HayeHue "R".

WHBECTMPOBaHWA, WX COCTaB W

25. O6BEKTLI MHBECTUPOBAHUS, WX COCTaB W ONUCaHME.
25.1. UMyuwiecTBo, coctasnsioliee oHa, MOXeT 6biTh
WHBECTUPOBAHO B:

1) peHexHble cpeacTsa, B TOM uucie MHOCTPaHHyto
BanioTy, Ha cyetax U BO BKNAAax B KPEAWUTHbIX
opraHusaumsax;

2) HeABWXWUMOE WMYLLECTBO W
HEABWKUMOro UMyLIecTBa;

3) MMylIECTBEHHbIE NpaBa W3 AOrOBOPOB y4yacTws B
AONEBOM  CTPOMUTENILCTBE  OBLEKTOB  HEABMMKMMOrO
UMYLIECTBA,  3aK/NIOYEHHbIX B COOTBETCTBUM ¢
®enepanbHbIM 3akoHoM ot 30.12.2004 NO 214-d3 "06
yHacTun B NONIEBOM CTPOMTE/ILCTBE MHOMOKBAPTUPHBIX
AIOMOB ¥ WHbIX 06BLEKTOB HEABMXMMOCTM M O BHECEHMUU
M3MEHEHWI B HEKOTOpPblE 3aKOHOAATENbHLIE aKThl
Poccuiickoit depepaumn” (Cobpanue 3akoHopaTenbcTsa
Poceuiickoit ®epepaumm, 2005, N 1, cT. 40; 2006, N 30,
CT. 3287; N 43, cT. 4412);

4) nonrosble MHCTPYMEHTHI;

5) VHBECTMUMOHHLIE Nau  3aKpbITbIX  MaeBbIX
WHBECTULUMOHHBLIX (POHAOB M  OBLIKHOBEHHbIE aKuuu
AKUMOHEPHBIX MHBECTUUMOHHBIX (DOHAOB, OTHOCSLUMXCA
K KaTteropun (OHAOB HEABMKMMOCTM WM PEHTHbIX
thoHzi0B;

6) nanm (akuuu) WMHOCTPaHHLIX WMHBECTULMOHHDIX
(hOHAOB, €CNN NPUCBOEHHBINA YKa3aHHBIM nasim (akumam)
kon CFI uMeeT cneayiolme 3HayeHns: nepsas bykea —
3HaveHue "E", BTopas GykBa — 3Hauewue "U", TpeTba
GykBa — 3HaueHue "C" unu "0", natas GykBa — 3HaYeHUe
R,

25.2. Tlog, 10NroBbIMU MHCTPYMEHTaMU NOHWUMAKTCS
a) obnuraumn poccUiicKUX XO3SCTBEHHBLIX OBLIECTB,

npaso apeHabl

25.2. Moa JONroBLIMU MHCTPYMEHTaMU | eCnn yCioBWs MX BbiNycka NpegycMaTpuBaloT NpaBo Ha
MOHNMAKTCA: NONYYEHWE OT IMUTEHTA TONbKO AEHEXHBIX CPEACTB UK
a) OBNMrauvu  pOCCUICKUX  XO3AMCTBEHHBIX | SMUCCUOHHBIX  LIEHHbIX bymar W rocyaapcreeHHas




obulecTs, ecnu ycnosums 1X BbINycka
NpeAycMaTpuBaloT NPaBo Ha Mosiy4YeHUe oT IMUTEHTA
TONbKO  AEHEXHbIX CPeACTB WM 3MMCCUOHHLIX
UeHHbIX ByMar W rocyfapCTBeHHasi perucTpaums
BbIMYCKa KOTOPLIX COMPOBOXAANach perucrpaumeit
NpOCneKTa LeHHbIX ByMar unm B OTHOLIEHWUN KOTOPbIX

3aperucTpupoBaH npocnexkT UEeHHbIX bymar
(NMpocneKkT  3MuccuM  LEHHBIX 6ymar, nnaH
npuBaTU3auynu, 3aperMCTpPUPOBaHHLIN B KayecTee

MPoCneKTa aMUCCUN LIeHHbIX ByMar);
6) 6upxesble obnuraumm
XO3AWCTBEHHbIX 0BLECTB;
B) roCyAapcTBEHHbIE LeHHble GyMaru Poccuiickoit

POCCMIACKNX

®enepaunn, rocyaapcrBeHHblE  UEHHbIe Bymaru
cybbekToB Poccuitckon depnepauuu 7]
MyHULMNanbHbIE LeHHble ByMaru;

r) obnWrauMm  WMHOCTPaHHLIX  IMUTEHTOB

MEX/AYHapoAHbIX (DUHAHCOBBLIX OpraHW3auuii, ecnm
MO HWM NPEeAyCMOTPEH BO3BPaT CYMMbl OCHOBHOrO
Aonra B MnOJHOM  06bEME WM MPUCBOEHHBI
obnuraumsm koa CFI MMeeT cnepyiowme 3HaveHus:
nepsas OykBa — 3HauyeHue "D", BTopas 6yksa —
3Havenne "Y', "BY, "C",."T".

A) Ppoccuiicke W MHOCTPaHHbIe feno3uTapHsble
PacnuckK Ha UueHHble 6ymaru, npeaycMoTpeHHble
HaCTOALMM NYHKTOM.

25.3. TocyaapcTBeHHble LeHHble ByMary cybbekToB
Poccuiickoit deaepaumm U MyRULMNANbHbIE LieHHbIe
BymMarn MoryT BXOAWTL B COCTaB aKTUBOB (hoHpa
TO/NBKO, €CNU OHW A0NYLIEHLI K TOPram opraHusaTtopa
TOProB/K Ha pbIHKE LEeHHbIX Bymar.

B cocrae aktMeoB oHA@ MOryT BXOAUTL LiEHHbIe
ByMarn MHOCTPaHHbIX rOCYAApCTB U LiEHHble 6ymaru
MEXAyHapoAHbLIX (WUHAHCOBLIX OpraHuzauuiti  npu
YC/I0BWW, HTO WHGOpMauWs o 3asBkax Ha MOKynky
WU Npojaxy  yKkasaHHblX  LUEHHbIX  Gymar
pasMewlaercas  UHGMOPMAUMOHHBIMA  areHTCTBaMu
Bnymbepr (Bloomberg Generic Mid/Last) umm
Poiitepc (Reuters), nubo Takue LEHHble Bymaru
obpalaloTcsi Ha OpPraHW30BAHHOM PbIHKE LEHHbIX
Bymar.

B coctaB aktuBoB choHaa MoryT BXoauTL Maw
(aKunM) MHOCTPaHHBIX UHBECTMUMOHHBLIX (hOHAOB (3a
ucKntodeHweM  naes  (aKuui)  MHBECTUMLMOHHBIX
(hOHAOB OTKPBLITOrO TMMa), o6Gaurauum WHOCTPaHHbIX
KOMMEep4eckux OpraHusaumm, WHOCTpaHHkIe
AENo3uTapHble Pacnucky, eciiv YKasaHHbIe UeHHble
Bymaru npownu npoueaypy NUCTUHra Ha OAHONM U3
cieAyWwmx hoHABbIX GUp:

1) AmepukaHckas doHgoBas 6upxka (American
Stock Exchange);

2) ToHkoHrckas coHgosas 6upxa (Hong Kong
Stock Exchange);

3) EspoHekcT (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris);

4) 3akpbiToe akuuoHepHoe obuiecTBo "®oHAoBas
6upxa MMBB";

5) WpnaHackas coHgoBas 6upxa (Irish Stock
Exchange);

6) WcnaHckas donpoBas Gupxa (BME Spanish

PETUCTPaUMs  BbINyCKAa  KOTOPbIX  COMPOBOXAANAch
perucTpauueit npocrekta UeHHbIX 6yMar wau - B
OTHOLWIEHUM  KOTOPbIX  3aperucTpupoBaH  NpocheKT

LEHHbIX ByMar (NpocnekT 3MUCCHK UeHHbIX Gymar, nna
NpUBaTU3aLUMK, 3aperucTpUpoBaHHbIN B KadecTse
NpocneKTa aMUCCMK LieHHbIX Bymar);

6) GupxeBble 06nMraUMM POCCUICKUX XO3CTBEHHbIX
obLecTs;

B) rOCYAapCTBEHHbIE LEHHble 6yMarn Poccuiickoit
denepauuu, rocyfapcrBeHHbIe LUeHHble  Bymaru
cybbekToB Poccuiickoit degepaumn M MyHULMNANbHbIE
LueHHble Bymaru;

r)  obnuraumm  MHOCTPaHHLIX  3MUTEHTOB U
MEXAYHapOAHbIX (UHAHCOBLIX OpraHuzauuii, ecnu no
HWM MpeaycMOTpeH BO3BpaT CYMMbl OCHOBHOMO J0Mra B
nonHoM obbeme U NPUCBOEHHLIN obnuraumsim koa CFI
UMEET Crieaytowmne 3HaveHus: nepsas 6yksa — 3HadeHue
"D", BTopas Gyksa — 3HaueHue "Y", "B", "C", "T".

A) POCCWIACKME W WHOCTPaHHble  [eno3uUTapHbLIe

pacnuckn Ha UeHHble 6yMmaru, NpeaycMoTpeHHble
HACTOALMM MYHKTOM.
25.3. TocynapcrseHHble LeHHble 6Gymarn cyBbLexkTos
Poccuiickoin  depepaumn M MyHMLMNANbHLIE LEHHblE
Bymaru MoryT BXoAUTb B COCTaB akTMBOB (hoHAa TONGLKO,
€CNU OHW AoNyLieHb! K TOpraMm opraHvusaTtopa TOprosau
Ha pbIHKE LUeHHbIX Bymar,

B coctaB aktveBoB (hoHAa MOryT BXOAWTbL LEHHblE
GyMarn WHOCTpaHHLIX rOCyaapcTB W UEHHble Bymarm
MEXAYHAPOAHbIX  (PMHAHCOBBLIX  OpraHWsauwii  npu
YCNoBuuW, 4To UHMOPMALUA O 3asBKax Ha NOKYMNKY W/unu

NPOAaXY YKasaHHbIX UeHHbIX 6ymar pasmewaeTcs
MH(OPMALMOHHBIMU areHTCTBaMu Bnymbepr
(Bloomberg) wnm TomcoH Peiitepc (Thompson

Reuters), nubo Takue ueHHble Bymarn obpawaioTcs Ha
OpraHn30BaHHOM pbiHKE LIEHHbIX GyMar.
B coctaB akTuBOB (hoHAa MoOryT BXOAUTHL nau (akumn)

MHOCTpaHHBIX MHBECTULIMOHHBIX toHaos (3a
NCKNIOYEHNEM Maes (aKuwil) MHBECTULIMOHHLIX (hOHAOB
OTKPLITOro T™Na), obnuraunm MHOCTPaHHbIX
KOMMEpPYECKMX opraHusauuii, MHOCTpPaHHbIe

[enosuTapHble pacnucku, ecnu YKasaHHble UEeHHbIe
GyMarn npownv npoueaypy NMCTUHra Ha OAHON W3
cneayowmnx GoHAoBLIX BUpK:

1) AmepukaHckas coHaoBas bupxa (American Stock
Exchange);

2) lNoHkoHrckas doHaosast 6upxa (Hong Kong Stock
Exchange);

3) EspoHexct (Euronext Amsterdam,
Brussels, Euronext Lisbon, Euronext Paris);

4) 3aKkpblToe aKkuMoHepHoe obLecTBo "®oHaoBas
6upxxa MMBB";

5) Wpnanpackas
Exchange);

6) WcnaHckan doHgosas 6Gupxa (BME Spanish
Exchanges); .

7) Wtanbaxckas doraoBas bupxa (Borsa Italiana);

8) Kopeiickas 6upxa (Korea Exchange);

9) JloHpoHckas doHaoBas 6upxa (London Stock
Exchange);

10) Miokcembyprckan ¢hoHaoBas 6Gupxa (Luxembourg |

Euronext

(oHpoBass 6upxa (Irish Stock




an-

Exchanges);

7) Wtanbaxckas goHaosas 6upxa (Borsa Italiana);

8) Kopeickas 6upxa (Korea Exchange);

9) JNoHpoHckas choHposas Gupxa (London Stock
Exchange);

10) Jliokcembyprckas
(Luxembourg Stock Exchange);

11) Hacnak (Nasdaq);

12) Hemeykas doHaosas 6upxa (Deutsche Borse);

13) Hbio-Wopkckas oHposas Gupxa (New York
Stock Exchange);

14) OTKpbITOE aKUMOHEpPHOE OBLIECTBO "®oHgosas
Gupxa "Poccuiickas Toprosas Cuctema";

15) Tokuiickas ¢oHposas Gupxa (Tokyo Stock
Exchange Group);

16) doHposas Gupxa TopoHTo (Toronto Stock
Exchange, TSX Group);

17) ®oHposas 6Gupxa
Exchange);

18) llaHxaickas choHposas 6upxa (Shanghai
Stock Exchange).

Jluua, obs3aHHble no;

- TOCYAAPCTBEHHbIM LIeHHbIM ByMaraMm Poccuiickoli
®egepaumnn, rocyAapcTBeHHbIM  UEeHHbIM 6ymaram
cybbekToB Poccuiickoit defepauni, MyHULMNANbHLIM
UEHHbIM  ByMaraM,  obaurauusM  poccuitckmx
XO3AMCTBEHHBIX OBLECTB, GUPXKEBbLIM obnurauuam
poCcCUnCKIX X038ACTBEHHBIX obulecTs,
MHBECTULMOHHBIM NasaM naeBblX WHBECTULMOHHLIX

doHaoBas Bupxa

WBeituapum  (Swiss

(hOHAOB, AKUMAM AKUMOHEPHBIX MHBECTULMOHHBIX
(hOHAOB, POCCUIACKUM  AENO3UTAPHBLIM pacnuckam
AOMKHbI  6bITh  3aperucTpupoBaHbl B Poccuiickoit
Bepepauum;

- obnurayusm WHOCTPaHHbIX 3MUTEHTOB,
obnurauusm MEXAYHAPOHbIX (UHaAHCOBbIX
opraHusaunin,  nasMm  (aKuusiM)  MHOCTPaHHbIX
MHBECTULMOHHbIX oHAoB, MHOCTPaHHbIM
Aeno3uTapHbIM pacnuckam LIOMXKHbI BLITh
3aperncTpuposaHel B CoeguHeHHbiX  LlTaTax
AMEpUKH, CoeanHeHHOM Koponescree
BenukoGputaHuu 7] CeBepHoit Wpnanauu,

®epepatnBHoit Pecnybnuke epManus, Pecnybnuke
Kunp u (unmn) B rocyaapcTeax, SBASIOWWXCS YNeHaMn
Esponevickoro Cotosa u (unn) pynnsl pa3paboTku
(uHaHCOBLIX Mep 60pbbbl C OTMbIBAHWUEM JeHer
(PATD).

WmyulectBo, coctasnsiollee doHa, MoxeT 6biTh
WHBECTUPOBAHO B OBnuraunn, MUTEHTaMM KOTOPLIX
MoryT BbITh:

- (hepepancHble OpraHsl UCMONHWUTENLHON BRACTY
Poccuitickon deaepauum;

- OpraHbl  UCMONHWUTENbHOW BNactn Ccy6bLEKTOB
Poccuiickoit ®eaepaumm;

= poccuiickne opraHbl MECTHOrO CaMoynpaBsieHns;

- MHOCTPaHHbIe OpraHbl FroCyAapcTBeHHOW BNACTU;

- MeXAYHapoAHble (hMHaHCOBbIE OpraHn3aLuu;

- POCCUICKME U MHOCTPaHHBIE IOPUANYECKHE NULA.

Stock Exchange);

11) Hacpak (Nasdaq);

12) Hemelkas coraosas 6upxa (Deutsche Borse);

13) Holo-Vopkcias thoraosas 6upxa (New York Stock
Exchange);

14) OtkpbiToe akuuoHepHoe obliecTBo "doHaoBas
Bupxa "Poccuiickas Toprosas Cuctema';

15) Tokwuitickas oHpoBas 6upxa (Tokyo Stock
Exchange Group);

16) ®oHposas 6upxa TOpPOHTO
Exchange, TSX Group);

17) ®oHposas 6upxa LLseiuapun (Swiss Exchange);

18) Wanxaiickas choHgosas Gupxa (Shanghai Stock
Exchange).

Jluua, obszaHHbIe no:

- TOCYAapCTBEHHLIM LUeHHbIM Oymaram Poccuiickoit
depepauny,  rocyfapcTBEHHbIM  LUEHHbIM  BGymaraM
cybvekToB Poccuiickolt depepaunm, MYHULMNaNbHBLIM
LIEHHbIM Bymaram, obnuraumam POCCHMIMCKIMX
XO3SINCTBEHHBIX  O6LECTB, GUPKEBbIM obnuraumam
POCCHIACKMX XO3SMCTBEHHBIX OBLLECTS, MHBECTULIMOHHbIM
nasM naesblX MHBECTUUMOHHLIX (OHAOB, akuMsM
aKUMOHEPHbIX WHBECTMUMOHHBIX (DOHAOB, POCCUMCKUM
Jeno3nTapHbIM pacnuckam AOMKHbI 6biTh
3apeructpuposatsl B Poccuiickol degepaumu;

- 06/MraumMsamM UHOCTPaHHLIX IMUTEHTOB, obnurauusmM
MEX/YHAPOAHLIX  (DMHAHCOBLIX OpraHuzaunii, nasim
(aKuMAM)  MHOCTPAHHBIX  MHBECTULIMOHHBIX thoHpoB,
WHOCTPaHHbIM AENO3MTapPHLIM PacnucKaM A0MKHbL! BbiTh
3apeructpupoBaHel B CoeanHeHHbIX LLTtatax Amepuku,
CoeanHeHHoM  KoponescTBe — BenukoGputawuu  m
CesepHoit  WpnaHguu, deaepaTtuBHOMN Pecnybnuke
Fepmanus, Pecny6nuke Kunp u (unum) B rocyaapcrsax,
ABNAOWMUXca YneHamu Esponeiickoro Coio3a u (nnu)
[pynnbl  paspaboTku (UHAHCOBLIX Mep 6opbbbl ¢
OTMbIBaHueM aeHer (GATO).

WMyulectBo, coctaBnsiioulee hoHA, MOXET BbiTh
WHBECTUPOBAHO B ObnWrauuu, 3MUTEHTaMM KOTOPLIX
MOryT BbiITb: i

- enepanbHble OpraHbl MCMONHUTENbHOWM  BNAacTy
Poccwiickoit Gegepauun;

- opraHbl  WCMOMHUTE/bLHOM
Poccuiickoit ®epepauunum;

- poCCUicK1e opraHbl MECTHOTO CamMoynpaBneHus;

- NHOCTpaHHbIE OpraHbl rocyAapcTeBeHHON BnacTu;

- MEX/lyHapoAHble (PUHAHCOBbIE OpraHu3aLmn;

- POCCUIACKWE U MHOCTPaHHBIE opUAMYECKUe NHLa.

ObvekTamMu HeABMXMMOro MMyWecTBa, B KOTOpbIe
npegnonaraercs WHBECTMPOBATL MMYLLIECTBO,
cocTaBnsiowlee GoHA, MOryT ABNATLCH:

- 3EMENbHbIE YYACTKM (3eMNIU CeNbCKOX03AWCTBEHHOrO
HasHauyeHus,  paspelleHHbIn  BWA  MCNOJIb30BaHMS
KOTOpbIX ~ AOMYCKAeT  OCYLIECTBNEHWE  Ha  Hux
CTPOMTENLCTBA, 3E€M/IM  HACENEHHbLIX MYHKTOB, 3eMu
MPOMBILINEHHOCTY, 3HEPreTHKW, TPaHCMNopTa, CBA3M,
paavoBellaHna, TenesnaeHus, nHgopmaTku); -

- 3AaHUs, COOPYXXEHUS, CTPOEHWSI, NOMELLIEHWA, B TOM

(Toronto  Stock

BNactm cybbekToB

OBbekTaMu HEABMKMMOrO WUMYLLECTBa, B KOTOpbIE | uucne Xunble " HEXUIblE NoMeLLEHUS,
npeanonaraeTcs MHBECTMDOBBTb nMyLlecTBo, MHOFOKBapTUpHble AoMa, KOTTeAXu, AoOMOoBIafieHuA,
cocrasnsaiolee GoHa, MOryT SBNSTLCA: 06beKThI HEABMXUMOro UMyLlecTBa




s 3emesnbHble y4acTku (3emnu
CeNbCKOXO3AMCTBEHHOTO HasHa4eHWs, paspeLleHHbI
BUA UCnonbL30BaHus KOTOPbIX fonyckaer
OCYWIECTB/IEHUE HA HWUX CTPOUTENLCTBA, 3EMNM
HAaceNeHHbIX MNYHKTOB, 3EMNM  MPOMbIWAEHHOCTH,
SHEPreTuKK, TpaHCnopTa, CBf3W, PaAWOBeLLaHuUs,
TeneBuaAeHusn, UHGopMaTUKK);

- 3A3HWUSA, COOPYXEHWS, CTPOEHUs, MOMELeHUs, B
TOM 4uCne XWible W HeXWNIble MoMeLleHus,
MHOrOKBapTWUpHbIE AOMa, KOTTEAXM, AOMOBNAaAEHMS,
06bLEKTHI HeABUXUMOro uMylLLlecTea
AAMUHUCTPATUBHOIO, TOProBOro, pasBneKaTesbHoro,
CMOPTUBHOIO, FOCTMHUYHOrO, BbICTaBOYHOrO,
03/]0pOBUTENLHOrO Ha3HayeHus, 06bEKTbI
OOLIECTBEHHOTO MUTaHMs, cknaackue, rapaxHble
KOMMNNeKch!;

- WHble OBBEKTLI HEABKUMOrO MMyLIeCTBa,
KOTOpbie MPOYHO CBA3aHbl C 3eMiei Tak, 4YTo WX
nepemellleHne 6e3 HecopasMepHoro yuiepba ux
HAa3Ha4YeHUI0 HEBO3MOXHO, B TOM 4UCne OBbeKTs!
HE3ABEPLUEHHOr0 CTPOUTENLCTBA, 33 MCKIIUYEHUEM
NPEANPUATUIA 1 HEABMKUMOTO UMYLIECTBA, U3BLATOrO
“3 obopoTa AW orpaHudeHHoro B oBopoTe B
COOTBETCTBMM C 3aKOHOAATENbCTBOM  POCCUIACKOMN
depepaumm.

- B COCTaB aKTMBOB (hOHAA, MOXET BXOAMTb
HEJIBMXXMMOE MMYWECTBO (MNpaBa Ha HeaBMXMMOe
WMyWECTBO) MpU  YC/IOBUM, YTO  yKasaHHOe
HEABWKMMOE MMYLLECTBO HAaXxOAMTCS Ha TEPPUTOPUU
Poccuiickoit ®egepaumn.

LleHHble 6ymarw, coctaBnsiowme oHa, MoryT
ObiTb, Kak AONyLIEHHbIE, Tak W HE [ONYLIEHHbIE K
TOpraM OpraHn3aTopoB TOProBMW Ha PbIHKE LeHHbIX
Bymar,

LleHHble Gymary, coctasnsioume hoHa, MoryT
BbiTb, Kak BKAIOYEHb, Tak U HE BKIIOYEHbl B
KOTUpOBanbHbIe CriMcKkn hOHAOBLIX BUPX.

26. CTpykTypa akTueoB hoHAaa.

26.1. CTpykTypa aKktMBoB oHAa  AO/MKHA
COOTBETCTBOBaTh OZJHOBPEMEHHO cnefyowmm
TpeboBaHuAM:

1)AeHexHble CpeacTBa, HaxoaalMecs BO BKIaaax
B OAIHOW KPEeAWTHOM OpraHusauuu, MOryT COCTaBNATS
He Bonee 25 NPOLEHTOB CTOMMOCTU aKTUBOB;

2)He MeHee AByX TpeTei pabounx AHei B TeyeHue
OfHOrO KaneHAapHOro rofa OLEHOYHasi CTOMMOCTb
0BbEKTOB, MPeAyCMOTPEHHBIX MOANYHKTAMU 2 U 3
nyHkta  25.1  Hactoswmx  [paeun,  AomkHa
CoCTaBnsATe He MeHee 40 NPOLUEHTOB CTOWMMOCTM
YUCTbIX aKTUBOB;

3)oUEHOYHas CTOMMOCTb WHBECTULMOHHbLIX naes
NaesblX  MHBECTULUMOHHLIX  (OHAOB W akyuii
AKUMOHEPHbBIX WHBECTMLMOHHBIX (DOHAOB, a Takke
naes  (akuuit)  WMHOCTPAHHBLIX  WHBECTULMOHHbIX
(hOHAOB MOXET cocTaenATh He Gonee 20 NPOLEHTOB
CTOMMOCTHW aKTUBOB,

4)KONUYECTBO UHBECTULUMOHHLIX MaeB Naesoro
WHBECTMLUMOHHOTO  (boHAE, akuWii  akKLWOHEepHOro
WUHBECTULUMOHHOrO doHpa, naes (akumin)
WHOCTPAHHOro ~ MHBECTUUMOHHOrO oHaa MoxeT

AAMWHWCTPATUBHOrO,  TOProBOrO,  pa3sBieKaTeNnbHoro,
CMOPTUBHOrO, FOCTUHWUYHOIO, BbICTABOYHOT O,
03A0POBUTENBLHOIO HasHaueHus, 06BLEKTI
OOLIECTBEHHOrO  MUTaHWs,  CKIaACKue, rapaHble
KOMMJIEKCh!; ¢

- WHble  OBBEKTHI  HEABMXMMOrO  MMYLLECTBa,
KOTOpble MPOYHO CBAi3aHbl C 3eMneit Tak, 4uTo WX
nepeMelleHue 6es  HecopasMepHoro  yuwepba  ux
Ha3Ha4YeHUto HEeBO3MOXHO, B TOM 4ucine 06bLeKTs
HE3aBEpLIEHHOr0 CTPOMTeNbCTBA, 33 WCKIKOYEHMEeM
NPEANPUATUIA U HEABWKUMOIO UMYLIECTBa, USLATOMO U3
obopota un orpaHM4YeHHoro B 060pPOTE B COOTBETCTBUM
C 3aKoHoAaTenbCTBOM Poccuiickoi deaepaumn.

- B COCTaB aktuBoB (OHAA, MOXKET BXOAWUTD
HeABWXMMOE uMyUlecTBO (nNpaBa Ha HeaBUKUMOoe
UMYLLECTBO) NPU YCNOBMM, YTO YKa3aHHOE HEABMKUMOE
WMYLLECTBO HaxoauTcs Ha Tepputopun Poccuiickoit
hegepauuu.

LleHHble Gymary, coctasnsiowme $oHg, MOryT 6bITh,
KaK AonylleHHble, TaKk M He AONYLEHHbIE K Topram
OpraH1M3aTopoB TOProB/IW Ha PbiHKE LEHHbIX ByMar.

LleHHble 6ymaru, coctasnsiowme doHa, MoryT ObITb,
KaK BKJIOYEHBI, TaK W HE BK/IOYEHbI B KOTUPOBaNbHble
cnucku oHAoBLIX BUPX.

26. CTpykTypa akTMBoB oHAa.

26.1. CrpykTypa aKTUBOB hoHAaa [OMmKHa
COOTBETCTBOBATH OIHOBPEMEHHO cneayouum
TpebosaHuaAM:

1)neHexHble CpeacTsa, HaxXoAALWMECH BO BKIagax B
OAHOW KPeAWTHOM OpraHuszaumm, MOryT COCTaBAsATh He
Bonee 25 NpoLEHTOB CTOMMOCTH aKTUBOB;

2)He MeHee AByX TpeTel pabouux AHel B TeueHwe
OAHOrO KaleHAapHOro rofa OUEHOYHas CTOMMOCTb
OBLEKTOB, MpPeAYCMOTPEHHBIX MOAMNYHKTaMW 2 u 3
nyHkra 25.1 Hacroswwmx Mpaswun, AoMKHa COCTaBNsAThb
He meHee 40 NPOLEHTOB CTOMMOCTW YUCTLIX aKTUBOB;

3)OLEHOYHAs  CTOMMOCTb  MHBECTULMOHHBLIX  naes
naesbIX WHBECTULMOHHbIX ¢oHaoB 7 akyuin
AKLMOHEPHbIX MHBECTULIMOHHbIX (DOH/0B, a Takke naes
(@KUmi) NHOCTPaHHBIX WHBECTULMOHHLIX (hOHA0B MOXET
coctaBnatb He 6Gonee 20 nMPOUEHTOB CTOMMOCTM
aKTWBOB;

4)KONMYECTBO  WHBECTULIMOHHLIX MaeB  Maesoro
UHBECTUUWMOHHOrO  oHAa, aKkuuih  aKUMOHEPHOro
WHBECTUUWOHHOro ¢oHaa, naes (akuuii) MHOCTPaHHOro
MHBECTULMOHHOrO (hOHAA MOXET COCTaBnATb He Gonee
30 NPOLEHTOB KONWYECTBA BbIfJaHHbIX MHBECTULMOHHLIX
naes (akuun) atoro oHAa;

5) oOueHo4Has CTOMMOCTb UEHHbIX OyMmar oaHoro
3IMUTEHTa (MHBECTUUMOHHOrO (hoHAa), U OLleHOYHas
CTOMMOCTb POCCUMCKUX 7] MHOCTPAaHHbIX
AEerno3uTapHbIX PAacrnyucoK Ha YKa3aHHble LieHHble
bymaru, 3a WUCKNIOYEHMEM FOCYAAPCTBEHHBIX LIEHHBIX
ByMar Poccuiickoil depepaumm, a Takke LeHHbIX Bymar
MHOCTPaHHbIX rocyfapcTe n MeXAYyHapoAHbIX
(DMHAHCOBBIX  OpraHu3auuii, eCM IMUTEHTY TaKux
UEHHbIX Bymar npucBOEH peRTUHI  /J0NrOCPOYHOM
KpeauTocnocobHoCT He Huxe YyposHs "BBB-" -no
Knaccuukaumm  perTUHrOBLIX — areHTeTB  "®uTy
Peiiturc" (Fitch-Ratings) wnu "CraWpapt 3Ha Mypc"




coctaenATe He 6Gonee 30 NPOUEHTOB KONWYecTsa
BblA@HHBIX MHBECTULUMOHHLIX naeB (akuwit) 3Toro
(oHAaa;

5) OLUEHOYHas CTOMMOCTb LeEHHbIX ByMar OAHOro
3MUTEHTA  (MHBECTUUMOHHOrO  hoHAa), MoXer
cocTaBnATe He 6onee 15 NpPOUEHTOB CTOMMOCTU
akTUBOB 3a WUCK/TIOYEHWEM TOCYAAPCTBEHHBIX LIEHHbIX
bymar Poccuiickoit degepaunn, a Takxke LieHHbIX
Bymar WHOCTpaHHbIX rocyaapcTs u MEX/YHAPOAHbIX
(PUHAHCOBBLIX OPraHU3aUuil, ecnuM 3MUTEHTY Takux
UEHHbIX OyMar nNpUCBOEH PEeMTUHr AONrOCPOYHON
KpeanTocnocobHOCTH He Huxe yposHs "BBB-" no
Knaccupukaumm  pedTUHroBbIX — areHTcTs  "OuTy
PeituHrc" (Fitch-Ratings) wnm "Cranpapt 3Ha Mypc"
(Standard & Poor's) nubo He Hike yposHs "Baa3" no
Knaccupuraumn  pelTUHroBOro areHTcTsa "Myauc
WHeectopc Cepeuc” (Moody's Investors Service).

TpeboBaHusi,  ycTaHOBNEHHblE  NyHKTOM 26
HacToawwmx llpaBu/, NpUMEHAIOTCA K  CTPyKType
akTMBOB ¢oHAa C wucTeueHuss 30 AHEN ¢ paThl
3aBepleHus (OKoH4aHus) (hopMupoBaHus doHaa u
A0  AaTel  BO3HMKHOBEHWS!  OCHOBaHMA  ero
NPpeKpawennsa, 3a  UCKNIOYEHWEM  TpeboBaHWiA
noanyHKTa 2 HacTOAWEro nyHKTa, KOTOpble
MPUMEHAIOTCA MO WCTEYEHWW OAHOrO roja C AaThl
3aBepuweHus (OKoH4aHus) (opMupoBaHus doHaa K
HE MPUMEHAIOTCA, eCM [0 OKOHYaHWs Ccpoka
AoroBopa A0BEPUTENLHOrO ynpaBneHus (hoHAOM,
yKkasaHHoro B nyHkTe 22 Hactoswwmx [pasun,
ocTanoch MeHee 1 ropa.

27. OnucaHue pHCKOB, CBA3aHHbIX C
WHBECTMPOBaHWEM,

WMHBecTupoBaHue B LEHHbIEe Bymarm, B
HEABWKWMOE WUMYyLIeCTBO M (MNM) B npasBa Ha
HEABWXXWMOE WUMYLIECTBO CBSA3AHO C  BbICOKON
CTENEHBbIO PUCKOB, M HE Mo/pasyMeBaeT rapaHTuii,
KaKk no BO3BPaTy OCHOBHOW WHBECTWPOBAHHOM
CYMMbI, TGK 1 MO NOAYYeHUIo Kakux-nnbo A0xoaos.

CTouMocTe  OBLEKTOB  BJIOXEHUS| CPEACTB W
COOTBETCTBEHHO pacyeTHas CTOMMOCTb
WMHBECTULIMOHHOrO nas  MOryT YBe/JMUMBATLCA W
YMEHblIATLCS,  pe3ynbTaThl  WHBECTMPOBaHWS B
NPoWnoM He onpeaensioT aoxoabl B ByayiieM,
rocyAapcrso He rapaHTupyer [OXOAHOCTb
WHBECTUUMIA B (DOHA. 3asBneHus nobbix vl 06
yBeNM4eHnn B 6yayuem CTOUMOCTH
WHBECTULIMOHHOTO Mas MOryT pacLeHuBaTbCcs He
MHaYe Kak npeanonoxeHus.

HacTosilee onucaHMe pUCKOB He packpbiBaet
WHdopmaumm 060  Bcex  puckax BCNeAcTBUe
PasHoobpasus  cuTyaumii,  BO3HUKalOWWX  Mpu
WHBECTUPOBaHWM,

B Hanbonee oblieM BUAE NOHATUE PUCKA CBS3AHO C

BO3MOXHOCTbIO MONIOXXWUTENLHOrO nnm
OTPULATENbLHOIO OTKJIOHEHUS pesynbTara
ACATENBHOCTM  OT  OXMWAAEMBIX WM  NAAHOBbIX
3HAYEHWH, T.e. pucK xapaxkrepusyer
HeonpeneneHHoCTbL nonyyeHus OXMAAEMOTO
(hMHaHCoBOro pesynbTata no uToram

WMHBECTULMOHHOW AESATENbHOCTH.

(Standard & Poor's) nu6o He Huxe ypoeHs "Baa3" no
Knaccupukaumm — peiMTMHroBoro  areHTCTsa "Myauc
WHBectopc Cepeuc” (Moody's Investors Service). MoxeT
coctaensitTb He 6onee 15 nNpPOUEHTOB CTOMMOCTYM
aKTHeoB. Tpe6oBaHMe HacTosILEero NOANyHKTa B
4YacTh, KacawwWehcs OrpaHMyYeHus] Ha LeHHbie
6ymaru oaHoro aMuTeHTa, He pacnpocrpaHsiercs
Ha POCCHIICKME M MHOCTPaHHble AEeno3UTapHble
pacrmcku,

TpeboBaHua, ycTaHOBNEHHbLIE NMYHKTOM 26 HAacTOALWMX
MpaBui, NPUMEHSIOTCA K CTPYKTYpe akTMBOB (OHAa C
ucTedeHns 30 AHel C aaThl 3aBeplueHUsi (OKOHUaHWs)
(opMupoBaHns ¢oHAa U 10 AaThl  BO3HWKHOBEHUS
OCHOBaHWA ero npekpaweHus, 3a MCKII0YEHUEM
TpeboBaHWN NoANYHKTa 2 HACTOALWEro NyHKTa, KOTOpble
NPUMEHAIOTCA MO MCTEYEeHWM OAHOro roga C AaThl
3aeeplieHus (OKoHYaHKs) hopMUPOBaHUS (OHAE W He
NPUMEHAIOTCA, €M A0 OKOHYaHus Ccpoka /orosopa
AOBEPUTENLHOIO ynpasfieHnss (OHAOM, YKa3aHHOro B
NyHKTE 22 HacToSALWMX Mpasun, ocranock Mexee 1 roaa.
27. OnucaHue pUcKoB, CBS3aHHBIX C MHBECTUPOBAHMEM.

WNHBecTUpoBaHWe B UeHHbe GyMmaru, B HeaBMXUMOE
MMYLIECTBO ¥ (MAM) B npaBa Ha HeABWKUMOe
MMYLLECTBO CBA3AHO C BbICOKOW CTEMEHbIO PUCKOB, U ‘He
NOApasyMeBaeT rapaHTUW, Kak no BO3BpaTy OCHOBHOM
WHBECTUPOBAHHOW CYMMbI, Tak M MO MONYYEHWMIO KaKux-
nmbo Aoxoaos.

CrouMocTs  OBLEKTOB  BNOXEHWS Cpeacts M
COOTBETCTBEHHO pacyeTHas CTOMMOCTb
WHBECTULMOHHOTO  Mas  MOryT  yBeNMUMBATLCA W
YMEHBLIATLCSA, Pe3ynbTaTbl MHBECTUPOBAHWUA B NPOLLIOM
HEe onpeaensioT Aoxoabl B GyaywleMm, rocyaapcrso He
rapaHTUpyeT  AOXOAHOCTb  MHBECTULMIT B oHA.
3asBnenus nobbix UL 06 yBenMueHMW B ByaylueMm
CTOMMOCTM WHBECTMLUMOHHOIO Nas MOryT pacLeHWBaThLCs
HE MHaYe Kak NpeanosoXeHus.

Hactosiwee onucaune puckos He packpbiBaet
WHdopMaumm o060  BCex  puckax — BCNeacTBMe
pa3Hoobpasus CUTYaLMi, BO3HUKAOLLIMX npu
WHBECTUPOBAHMM.

B Hanbonee obliem Buae noHATHE pucKa cBA3AHO C
BO3MOXHOCTbIO MONOXWUTENBHOrO WMNKM OTPULATENLHOMO
OTKOHEHWS pe3ynbTata AeATEeNbHOCTU OT OXMAAEMbIX
WM MNAHOBbIX 3HAYEHWH, T.e. PUCK XapakTepusyeT
HeornpeaeneHHocTb nony4yeHus OXMAaemMoro
(huHaHCOBOro pesynbtata no wToram WHBECTULMOHHOM
AeATeNnLHOCTH.

Ana ueneit HacTosWwero onucaHUs NoA PUCKOM Mpw
OCYLIECTB/IEHMM  Ofepaunii. - N0 MHBECTMPOBAHWIO
MOHUMAETCA  BO3MOXHOCTb  HAacTynneHust  cobbITus,
BAeKyLUero 3a coboil NoTepu /NS MHBECTOpa.

WHBecTop HensbexHo CTankuBaeTcs C
HEOBXOAMMOCTbIO yuuTbIBaTL (DaKTOPhl puUcKka CaMoro
PasnMyHOro  CBOWCTBA. PWUCKW  MHBECTUPOBaHMA B
UeHHble ByMaru, B HEABMXWMOE WMYLIECTBO U (unn) B
npasa Ha HEABWMXMMOE WMYLIECTBO BK/IIOYAIOT, HO He
OrpaHU4MBalOTCS CIEAYIOLIMMU PUCKAMU:

“NONUTUHECKME N SKOHOMUYECKME PUCKM, CBA3AHHDBIE C
BO3MOXKHOCTLIO M3MEHEHMA MONUTUYECKON CuTyauuu,
aKcnponpuaumm, HaLMoHaNW3aumm, npoBeseHus




Ans ueneit HacTosIWero onucaxus nog pUCKOM npu
OCYLUECTB/IEHMW  ONEpauMii No  WHBECTMPOBAHWIO
MOHWMAETCA BO3MOXHOCTb HACTYMNEHUs CoBbITUS,
BNIeKyLuero 3a coboit noTepu Ans uHBecTopa.

WMHBecTop HeunsbexHo cTankusaercs c
HEoBX0AUMOCTLIO YYMTLIBATL (hakTopbl pUcka camoro
PasNUYHOrO CBOMCTBA. PUCKW WHBECTMPOBAHUS B
LieHHble ByMaru, B HeABWXMMOe MMyLLecTBo 1 (1nu)
B MPaBa Ha HEABMXXMMOE MMYLLECTBO BK/IIOYAIOT, HO
HE OrPaHWUYUBAIOTCA CNEAYIOWMMI PUCKAMU;

-MOMUTWYECKME M 3IKOHOMMYECKME  PUCKM,
CBSi3aHHbIE o BO3MOXHOCTHIO N3MEeHeHus
NONUTUYECKO cuTyauuy, 3Kcnponpuauum,
HauuoHanusaumm, NPoBEAEHMs NONUTHKK,

HanpaeneHHOW Ha oOrpaHuYeHue WHBeCTUUMI B
OTpaciu 3KOHOMMKKM, sBnAlowWmMecs chepoit 0cobbix
FOCYAApCTBEHHbIX MHTEPeCcoB, nNajieHMeM UeH Ha
3HEpropecypchl 1 npoune o6CToATENLCTBA;

-CUCTEMHBI PUCK, CBA3AHHBIN C HECMOCOGHOCTBIO
Gonbworo  uMcna  hUHAHCOBLIX WHCTUTYTOB
BbINONHATL  CBOW obszatenbctsa. K CUCTEMHbLIM
PUCKaM OTHOCKTCS PUCK GaHKOBCKOM CUCTEMbI;

-PbIHOYHBIN  PUCK, CBAZAHHLIN C  KoneGaHusMu
KypcoB  BanioT,  MPOUEHTHbIX  CTaBOK,  LEH
(DMHAHCOBbIX MHCTPYMEHTOB;

-LIeHOBOW PUCK, NPOSIB/IAIOWMIACA B U3MEHEHUN LIEH
Ha HeABWKMMOCTb 1 (MNK) NpaBa Ha HEABWXKMMOCTb,
M3MEHEHMM LUEH Ha akuMM M UeH Ha
roCyAapCTBEHHbIE UeHHble GyMark, KOTOpoe MOXET
NPUBECTU K NAAEHMIO CTOMMOCTH aKTUBOB (hoHAa;

“PUCK  HEMpaBOMOYHbLIX AEUCTBUIN B OTHOLUEHUM
LUeHHbIX ByMar, HeaBKMMOro UMywlecTBa U Npae Ha
HEro CO CTOPOHbI TPETbUX NULL;

-KPEAUTHLI PUCK, CBA3AHHLIM, B YaCTHOCTM, C
BO3MOXHOCTLIO HeucnonHeHus NPUHATBIX
06513aTe/NbCTB CO CTOPOHBI IMUTEHTOB LIEHHbIX GyMar
M KOHTpareHToB no cAenkam;

-PUCK  PbIHOYHOW  NIMKBUAHOCTW,
NOTEHUMANbLHOM  HEBO3MOXHOCTLIO
aKTMBbI MO 6/1aroNPUATHLIM LeHaM;

-ONEPaUNOHHBINA PUCK, CBA3aHHBIN C BO3MOXHOCTbIO
HenpaBW/IbHOrO  (DYHKUMOHUPOBaHUA 06opyaoBaHUs
W NporpaMMHOro obecneveHus, ucronbayemoro npu
obpaboTke TpaH3akumii, a TaKke HEeNpaBUNbHbIX
AencTBniA unu Gesgelictens nepcoHana
opraHusaumi, YHacTBYIOLNX B pacuetax,
OCYLLECTBNEHWUW  AEMNO3UTAapHOM [ESTensHOCTH U
npoyre obCToATenbCTBa;

“PUCK, CBSI3@HHBIN C U3MEHEHMAMW AEHCTBYIOLLEro
3aKOHOAATENbCTRA;

-purck BO3HWKHOBEHUSA (hopc-MaXopHbIX
06CTOATENLCTB, TakUX Kak NPUPOAHbIE KAaTaKAU3MbI 1
BOEHHble AelCTBUs.

ObwenssecTHa npsiMas 3aBUCUMOCTb  BENUYMHBI
OXWA3eMOM NpuBBLINK 'OT YPOBHA MPUHMMAEMOro
pucka. ONTUManLHOe COOTHOLEHUE YPOBHEN pucka u
OXKAaemMon NpuBLINK PasnUuHo W 3aBUCUT OT LENOro
PAAa 0BbEKTUBHBIX N CYBLEKTUBHLIX (hakTopos. Mpy
NNaHUPOBAHWM U npoBepeHuM  onepaumii  c
VHBECTULMOHHbIMK NasiMi WHBECTOP BCEria A0/KeH

CBA3aHHLIN C
peanusosaTb

NOMUTUKKW, HANPaBNEHHON Ha OrpaHWUYeHne MHBECTUUMNA
B OTpacin 3KOHOMMKW, sBnsiolmecs chepoii 0cobbix
rOCyAapcTBEHHbIX WHTEPecoB, najeHWeM UeH Ha
3HEPropecypchl U Npoymne o6CToATeNLCTBa;

-CUCTEMHBIA  PUCK, CBA3AHHBIA C HECNOCOBHOCTBIO
6onblWworo Yncna GUHAHCOBLIX MHCTUTYTOB BbINONHSTL
cBou obszatenscrea. K CMCTEMHBIM puckaM OTHOCUTCS
pUCcK BaHKOBCKOW CHCTEMBI;

“PLIHOYHBIN PUCK, CBA3AHHBIN C KonebaHuaMKU Kypcos
BaNioT,  NPOLUEHTHLIX  CTaBOK, UEH  (hMHAHCOBLIX
WHCTPYMEHTOB;

~LIEHOBOI PUCK, NPOSBASIOWMNICA B U3MEHEHNN LIEH Ha
HEABWXWUMOCTE 1 (MM) npaBa Ha HEABMKMMOCT,
W3MEHEHWUW LUEH Ha akuuu U roCyAapCTBEHHbIE LEHHbIE

Gymarn, KoTopoe Moxer npuBecTM K nageHuio
CTOMMOCTM aKkTUBOB (hoHAA;
“PUCK  HENpaBOMOYHLIX ACUCTBMA B  OTHOLUEHMU

UEHHBIX ByMar, HeABWXMMOTO MMyLWeCTBa M npas Ha
HEro CO CTOPOHbI TPETLUX NNLL;

“KPEAUTHBIN  PUCK, CBS3aHHBIN, B YacTHOCTM, C
BO3MOXHOCTbIO HEMCMONHEHUS NPUHATBLIX 0BA3aTeNLCTE
CO CTOPOHbI 3MUTEHTOB UEHHbLIX ByMar U KOHTpareHToB
no cAenkam;

“PUCK  PbIHOYHOW  NWKBUAHOCTM, CBS3aHHLIA ¢
MOTEHUMaNbHOV HEBO3MOXHOCTBLIO Pean3oBaTh akTUBbI
no GnaronpusTHLIM LeHamM;

-ONEPAUMOHHbLIN PUCK, CBSA3AHHLIN C BO3MOXHOCTBLIO
HENpaBUNEHOMO  (YHKUMOHWUPOBaHUs 0BopyAoBaHUA W
NporpaMMHOro  obecneyeHns,  UCNonbL3yemoro  npu
obpaboTke TpaH3aKuuii, a TaKKe HenpaBUNbLHBIX
AGUCTBUIA Mnu GespeiicTBUS NepcoHana opraHusauuii,
YYacTBYIOLNX B pacyerax, OCYLUECTBReHNN
[leno3nTapHoi LenTenbHOCTH 7 npoyne
obcTosTenbCTBa;

“PUCK, CBSI3@HHBLIA C WM3MEHEHWSIMU [eNCTBYIOLIero
3aKOHOAATENbLCTBRA;

-pUCK BO3HWKHOBEHMA opc-MaxopHbIX
06CTOATENLCTB, TaKMX Kak NPUPOAHbIE KaTakIU3Mbl W
BOEHHbIe AeicTBuKA.

ObuwenssectHa npaMasi  3aBMCUMOCTb  BEJIMUWHDI
OXWAAEMON NpUBLINK OT YPOBHSI MPUHUMAEMOrO PUCKa.
OnTuManbHoe  COOTHOWEHME  YpoBHelt  pucka U
OXUAGEMOW NPUOLINK PasNMYHO M 3aBUCMT OT LENOro
Psida OBBEKTUBHBLIX M CyGbEKTMBHBLIX (DaKTOPOB. Mpu
NNaHMpoBaHum W npoBefeHWM  onepaumin  C
WHBECTUUMOHHLIMK NMasMK  MHBECTOP BCerAa [A0MKeH
MOMHWT, yTo Ha npakTuke BO3MOXXHOCTM
MONOXWUTENBHONO WM OTPULATENLHOIO  OTK/IOHEHWUS
peansHoro pesynbTata OT 3anNaHWpOBaHHOrO (Mau
OXMA3EMOr0) YacTo CyWECTBYIOT OAHOBPEMEHHO W
peanu3yioTcss B 3@3BMCMMOCTM  OT  LEenoro  psja
KOHKPETHbIX OBCTOATENLCTB, CTeneHb yyeTa KOTOpbIX,
COBCTBEHHO, W oOnpegenseTr  pe3ynbTAaTUBHOCTb
onepauuii MHBecTopa.

PesynbTathl AesiTeNbLHOCTH YNpaBnsioLei KoMnaHum B
NPOLW/IOM HEe ABNAIOTCA rapaHTWei Aoxo40B (oHAa B
Byaywem, " pelweHue 0 npuobpeteHun
WHBECTULIMOHHBIX Maes  MNPUHUMAETCA  WHBECTOPOM
CaMOCTOATENLHO MOCNE O3HAKOMEHWS C HACTOSILUMMI
MpaBunamu.




MOMHWUTB, YTO  Ha  MpaKTMKE  BO3MOXHOCTU
NONOXUTENLHOrO UM OTPULATENBHOMO OTKIOHEHMUS
peanbHoro pesynbTaTa OT 3annaHUpoBaHHOro (Mnu
OXWAAEMOr0) YacTo CYWECTBYIOT OAHOBPEMEHHO M
peanu3yioTcA B 3aBMCMMOCTM OT LEnoro psiaa
KOHKPETHbIX  OBCTOATENLCTB,  CTeneHb  yyeTa

KOTOPbIX, COBCTBEHHO, " onpepenser
Pe3ynbTaTMBHOCTb OMepauuii MHBecTopa.
PesynbTaTsl AEATENLHOCTH ynpaensiowei

KOMMaHWM B MNPOWIOM He SBAAIOTCA rapaHTveit
AoxonoB  GoHaa B ByayweMm, W pelweHwe o
NPUOBPETEHNN MHBECTULIMOHHBIX NaeB MpUHUMAETCA
WHBECTOPOM CaMOCTOATENbHO MOC/IE 03HaKOMNEHUs C
HacTosilwmumMK Mpasunamu,

10.

45, Obuyee cobpaHue BnajenbLes
WHBECTULIMOHHBIX NaeB (Aanee — Oblee cobpaxue)
NPMHUMAET peLleHns No Bonpocam:

1) yTBEPXAEHUS M3MEHEHWI, KOTOpblE BHOCSATCH B
HacToswwme MNMpasuna, CBA3aHHbIX:

C W3MEHEHWEM MHBECTULMOHHOW Aeknapauuu
$oHA3, 3@ WCKIIOYEHWEM CNyyaeB, Korga Takue
N3MEHEHUA obycnoBneHsb! U3MEHEHUAMM
HOPMaTUBHLIX  MNpaBoOBbIX akToB  defepansHoro
OpraHa MCNONHWTENLHON BNACTU MO PbIHKY LIEHHBIX
bymar, KOTOPLIMU yCTaHaBnMBaloTcs
AONONHUTEbHBIE OFPaHUYEHNA COCTaBa U CTPYKTYPbI
aKTUBOB NaeBbIX MHBECTULIMOHHBIX (POHAOB;

C YBE/MYEHWEM  pasMepa  BO3HArpaXaeHus
yNpaensiowei  KoMnaHum, CreuuanusupoBaHHoOro
AenosnTapus, perucTpaTopa, oLUeHLUMKa U ayanTopa;

C paclMpeHnemM MnepedHs pacxodoB Ynpasnsiowen
KOMMaHuW, NOANEXaLLMX OnnaTe 3a CHeT UMYLLECTsa,
cocTasnsiowero doHa;

C BBE[IEHMEeM CKMAOK B CBSI3W C roraweHuem
MHBECTMLUMOHHbLIX NaeB WAM  YBEIMYEHUEM WX
pa3Mepos;

C M3MeHeHueM Tuna goHaa;

C onpeaeneHueM KOMW4yecTsa AonoSHUTENbHbIX
WHBECTULMOHHbLIX Naes;

C U3MEHeHWeM Kateropuu oHAR;

C YCTaHOBNIEHMEM WM  WUCKNIOYEHMEM npaea
BNajensues WHBECTULIMOHHLIX MaeB Ha MonyyYeHwe
AOX0/a OT AOBEPUTENILHOIO ynpasneHus hoHaoM;

C W3MEHeHWeM nopaaka onpeaeneHusi pasmepa
AOXOA@ OT AOBEPUTENILHOMO YNpaBneHust (OHAOM,
pacnpenensemMoro Mexay BnasenbyamMu
WHBECTULMOHHLIX Maes;

C  yBeNWYeHWeM  MaKcuManbHOro  pasMepa
pacxoaos, CBA3aHHbIX o AOBEPUTENbHLIM
ynpas/JieHMeM WMyWEeCTBOM, COCTaBnsiownMM GhoHa,
noanexawmx onnate 3a CYET  UMYILeCTBa,
cocTasnstoLiero (oHa;

C UW3MEHEeHWeM cpoka JeicTBua  Aorosopa
AOBEPUTENLHOrO YrpasneHus hoHAoM;

C yBeNMYEHWEM pa3Mepa BO3HArpa)AeHwus nuua,
OCyllecTBAsAOWEro npekpalleHue ¢oHaa;

C M3MEHEHWEM KOMIMYECTBa rofiocos, HeEoBXOAUMbIX
ANA NPUHATUA pelerns O6wmumM cobpaHueM;

C TeM, YTO MHBECTMLMOHHbIE Nawn npeaHasHayeHs.!
AN KBanudrUMPOBaHHbIX UHBECTOPOB.

45. Obuee cobpaHue BnagenbLUes WHBECTULUMOHHBIX
naes (aanee — Obulee cobpaHue) NpUHUMAET pelueHus
no Bonpocam:

1) yTBEPXAEHWUS WM3MEHEHWI, KOTOpbIE BHOCATCA B
HacTosauwe MpaBuna, CBA3aHHbLIX:

C M3MEHEHWEM WHBECTUUMOHHOW Jeknapauuu doHaa,
3@ WCKMIOYEHWEM CNy4yaes, KOrZa TaKMe W3MEeHEeHWs
0bycnoBsieHbl M3MEHEHWSIMU HOPMATUBHLIX NPABOBbLIX
akToB efepansHoOro opraHa MCNONHUTENLHON BnacTu
Mo PbIHKY UEHHbIX Bymar, KOTOPbIMW YCTaHaBNUBalOTCH
AOMONHUTENbHbIE OTPaHUYEHUS COCTABa W CTPYKTYpb
aKTUBOB NaeBbIX MHBECTULMOHHBIX (hOH/0B; :

c yBenuueHuem pa3mepa BO3HarpaxpaeHus
ynpasnsiowein KOMMaHu,  cneuManu3upoBaHHoro
AenosnTapus, perucTparopa, oueHLWmrKa u ayauTopa;

C pacwMpeHueM MnepevHs pacxofoB ynpasnsiowlen
KOMNaHwuu, noanexaluux onnaTe 3a CYeT WMYLLECTBa,
cocTasnsiowero ¢oHAa;

C BBE/EHMEM CKWIOK B CBA3M C nOralieHuem
WHBECTUUMOHHbLIX NAaeB UNK YBENUUEHUEM UX PAa3MEpPOB;

C U3MeHeHWeM Tuna doHaa;

C onpeaeneHWeM  KONMYecTBa  JOMOSIHUTE/NbHbIX
WHBECTULIMOHHLIX Naes;

C M3MeHeHneM Kateropuu hoHAa;

C  YCTaHOB/IEHMEM WM WUCKNIOYEHWEM  npasa
BlafeNlbi€B MHBECTULMOHHbIX NaeB Ha MosyyeHue
A0X0Aa OT AOBEPUTENBHOIO YNpaBneHus hoHI0M;

C W3MEHEHWEM ropsAKa onpejeneHus pasmepa
AOX0Aa OT [0BEPUTENbHOrO ynpasneHus  oHAoM,
pacnpegensiemMoro Mexay Bnajenbuamu
WHBECTULIMOHHBIX Maes;

C yBE/M4YEeHWEeM MaKCMManbHOrC pasMepa pacxofoB,
CBSA3aHHbIX c NOBEPUTENBLHBLIM ynpasneHuem
MMYLLLECTBOM,  COCTaBNAlOWMM  OHA,  NoANeXalluX
onnarte 3a CHeT MMYLLeCTBa, cocTasnsiouwero (GoHA;

C  UW3MEHeHMeM  cpoka  [eiCTBUMS  [10roBopa
[IOBEPUTENIBLHOIO YnpasneHus poHaoM;

C YBE/MYEHWEM pasMepa BO3HarpaXaeHus nuua,
OCYLECTBASAIOLWEro npekpaweHne hoHaa;

C W3MEHEHMeM KONMYeCTBa rONoCcoB, HeobXoAUMBIX
ANs NpUHATUA pellerns O6wmumM cobpaHuem.
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46.21. Coobuenune o cosbiee O6Liero cobpaHus
pacKpbiBaeTcs nmuomMm, CO3bIBAOLLUM Obuwee
cobpaHue, He nosaHee uem 3a 20 AHel A0 AaThl
nposeaeHusa ObLero cobpanus.

Ao ero packpbiTis cooblueHne o cosbise OBLiero
cobpaHms  fomkHO  GbiTb HanpasneHo B
(bepepanbHbIii OpraH MCMOAHUTENLHONW BRAcTU no
PbIHKY L€HHbIX 6ymMar.

PackpbiTe  coobuieHuss o coswise  O6uwero
cobpaHus ocyuiectensieTca B cet WHTepHeT Ha
caiite http://www.hspb.ru.

46.21. CoobuweHne o cosbiBe O6Liero cobpaHus
PackpelBaeTca nuuUoM, cosbiBaiowmum Obliee cobpaHue,
He no3gHee 4em 3a 20 aHeld Ao ApaTwl npoBeaeHus
O6uwero cobpaHus.

o ero packpbiTusi cooblueHne o cosbiBe Obuero
cobpaHus A0MKHO 6bITh HanpaeneHo B dgeaepanbHbIi
OpraH WCMONHUTENBHON BNACTU MO  PbIHKY LUEHHbIX
Bymar.,

PackpbiTne coobuwenus o cosbise Ob6ulero cobpaHus
OCyLIeCcTBNAETCA B ceTu WHTepHEeT Ha caiiTe:

http:/ /www.pifbaltinvest.ru.
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64.  Ynpaensioulas  KOMMaHws packpbiBaeT
WH(OPMaLMIO O KONMYECTBE UHBECTULIMOHHDIX naes,
BbIJaBaeMblx npu [A0CPOYHOM noratwueHum
MHBECTMUMOHHBIX MaeB, U O Havyane cpoka npuema
3asBOK Ha npuobpeTeHne MHBECTULMOHHBLIX Maee Ha
cante http://www.hspb.ru.

64. Ynpasnsaiouwas KOMNaHwus packpsiBaeT
MHPOPMALUMI0 O KONMYECTBE WHBECTULIMOHHLIX naes,
BbllaBaeMbIX npu [I0CPOYHOM noralieHun
WHBECTUUMOHHLIX Naes, W O Havane cpoka npuema
3a9BOK Ha npuobBpeTeHne WHBECTWULMOHHLIX Naes Ha

caiite: http:/ /www.pifbaltinvest.ru.

13.

66. Mo okoH4YaHuM cpoka npueMa 3asBoK Ha
NprobpeTeHne WHBECTULMOHHLIX MaeB, BbIAABAEMbIX
NPU AOCPOYHOM noraleHuM UHBECTULMOHHBIX Naes,
ynpaenstowas KoMnaHua packpbiBaeT WHbopMauuio
O PacyeTHOM CTOMMOCTM WHBECTULMOHHOMO nas Ha
nocneaHuin pabounii AeHb ykasaHHOro cpoka Ha
caitte http://www.hspb.ru.

66. Tlo oKkoH4YaHMM cpoka npuema 3asBOK Ha
npuobpeTeHre WHBECTUUMOHHbLIX MaeB, BbIAABAEMbIX
MpY  AOCPOYHOM MOraleHMM MHBECTULMOHHLIX Maes,
YNpaenaolas KoMnaHws packpbiBaeT MHbOpMauuio o
PacyeTHol CTOMMOCTM WHBECTULMOHHOTO Mas  Ha
nocneaHnii pabounii 1eHb ykasaHHOro cpoka Ha caiite:

http://www.pifbaltinvest.ru.

14,

73 Ynpasnsioulias KOMMNaHus packpbiBaeT
WHAOPMALMIO O NPUHATOM pEleHWW O Bblgaue
AONOMHUTENbHBIX MHBECTULMOHHBIX NaeB U 0 Havane
Cpoka  npuema  3adABoK  Ha  npuobpeTeHne
MHBECTULIMOHHLIX NaeB. B yKkasaHHOM pelleHnn
AOMKHO 6bITb onpeaenexo MakKcMManbHoe
KONUYecTBo BbllaBaEMbIX AOMNOMHUTENbHBIX
MHBECTULMOHHbIX Naes.

YKazaHHyto MHopMauuio ynpasnsaiowas KoMnaHus
packpbiBaeT Ha caitte http://www.hspb.ru.

73, Ynpaenstoulas KoMnaHwsa packpbieaeT
WH(OPMALMIO O NPUHATOM pelleHWt O  Bblgade
AONONHUTENBHbLIX MHBECTUUMOHHbLIX MaeB W O Hadane
cpoka npuema 3aABOK Ha npuobpeTteHue
WHBECTULIMOHHBIX Naes. B yKasaHHOM peleHnn [omKHo
6bITb onpegeneHo MaKkcumanbHoe KO/IMYeCTBO
BblAaBaeMbIX AOMONHUTENbHBIX MHBECTULUMOHHbLIX Naes.

YKasaHHylo WHhOpMaUMIO YNpasnaiow@s KoMnaHus

packpbiBaeT Ha caiite: http://www.pifbaltinvest.ru,

a Take nybnukyer B «MpunoxeHun K BecTHUKY

15.

denepanbHOi Cny6bI no  ¢uHaHcoBbLIM
PbIHKaM»,

120. Ynpasnsaiowas KOMNaHus obs3aHa 120. Ynpasnswowas KoMnaHus obsizaHa packpblBaTb
pacKkpbiBaTb uHbopmMaumio Ha caiTte | uHdopmaymio Ha caire:
http://www.hspb.ru. http: / /www.pifbaltinvest.ru.

VHdopmaums, nognexalias B COOTBETCTBAM C | MWHbOpMauMs, noanexal@s B COOTBETCTBAN  C

HOPMaTMBHLIMW NPaBOBbLIMKA akTaMu eaepanbHoro
opraHa MCMoSIHUTENLHON BNACTU MO PbIHKY LEHHBIX
Bymar ony6nuKoBaHWIO B NEYaTHOM WM3AAHUM,
nybnukyerca B8 "MpunoxeHun Kk BecTHuky
®enepansHoit cnyxBbl Mo hUHAHCOBLIM PbiHKAM",

HOPMAaTMBHBIMW  MpaBoOBbIMK  akTamu  heaepansHoro
opraHa WCMOMHUTE/IbHOW BNIACTU MO PbIHKY LEHHbIX
Gymar  ony6nMKOBaHWMIO B MEYaTHOM  M3aHuMM,
nyéavkyetcs B "MpunoxeHnn Kk BectHuky depepanbHoil
cnyx6bl No GUHAHCOBLIM pPbIHKaM",

FeHepanbHbIi AupeKTop
000 «BANTUHBECT YK»
M.IT.

2\ [.H. YyxnaHues

WHBECT YK
guie QoHAR!
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