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YTBEPXJIEHO

Pemenuem EnuncTBeHHOr0 YyacTHHKA
OO1ecTBa ¢ OrpaHHYEHHOM OTBETCTBEHHOCTHIO
«Ynpasmsomas komnanus «CAH»
No4 ot «31» okrsabps 2019 roma

HN3menenus u gonmoaHennas Ne3

B IIpaBuiia HOBEPHTENLHOrO YIIPaBJICHHSA

OTKPLITLIM MMacBbIM HHBCCTHITHOHHEIM (I)OHI[OM PBIHOYHBIX d)HHaHCOBLIX HHCTPYMEHTOB

«CAH — CMenianable HHBECTULIHIY

(IIpaBuiia MOBEPHTENEHOTO YIPABJICHHS 3aperuCTpUPOBanEl QeepanbHOH Cry 60 o
¢uHaHCcOBEIM peiHkaM 09 HosOps 2010 roga Ne1970-94172090)

cTapas peJaxKiHs

HOBaf peaaKiua

23. CtpykTypa akTuBOB (pOHAA:

23.1. Aloaa CTOMMOCTH MHCTPYMEHTOB
AEHEXHOTO PHIHKA CO CPOKOM A0 TTOTAIIeHus
(3aKpBITUA) MeHee Tpex Mecs1ieB, 00AUraIuit
C (UKCUPOBAHHBIM KYIIOHHBIM A0XOAOM,
peuTHHT AOATOCPOYHOI
KPeAUTOCTIOCOOHOCTH (npn
OTCYTCTBUM PEWTHHIA BBIIyCKAa - PeWTHMHT
DMUTEHTa) KOTOPHIX MO KaAaccH$UKarum
XOTsl OBl OAHOTO M3 PEMTHMHIOBBIX ATEHTCTB,
BKAIOYEHHBIX B ycraHOBAeHHEII CoBeToM
Aupekropos  banka Poccum  nepeueHs
PEMTHUHIOBBIX areHTCTB, OTAMYAeTcs OT
peiTMHIa B  COOTBETCTBYIOLIEH  BaalloTe
CTpaHbl BMMTEHTa BaAlOTH, B KOTOPOI
HOMMHMPOBaHbI yKa3aHHble oOanrauuu (44
o0AMraluii, HOMMHMPOBAaHHEIX B BaAlOTe
TOCYAApPCTB - YAE€HOB BaAIOTHOTIO COI03d, - OT
MaKCUMaAbHOTO PeMTIHIa CpeAy rocyAapcCTB
- 4A€HOB BaAIOTHOTIO COI03a), He D0oaee yeM Ha
OAHY CTyNeHb, L[eHHBIX Oymar, BXOAAIIVMX B
pacuer caeayioniux (pOHAOBBIX MHAEKCOB:

1. S&P/ASX-200 (ABcTpaamns)

2. ATX (AscTpus)

3. BEL20 (beanrus)

4. Ibovespa (bpasnans)

5. Budapest SE (Benrpus)

6. FTSE 100 (BeankoGpuranus)

7. Hang Seng (I'oHKOHT)

8. DAX (I'epmanmus)

9. OMX Copenhagen 20 (Janus)

BREITIYCKa

23. Crpykrypa akTtusoB GpoHAA:

23.1. Joasa CTOMMOCTH MHCTPYMEHTOB
AEHE>XHOTO PhIHKa CO CPOKOM A0 TIOTaIlleHMs
(3aKpBITHA) MeHee Tpex MecdAles, Ipas
TpeGoBaHMIT K  IOPMAMYECKOMY  AMUILY,
BO3HMKIIMX Ha OCHOBAaHMM AOTOBOpa O
BpokepckoM 06cAYKMBaHMM C TaKUM AMIIOM
(IpU yCAOBUM, YTO YKa3aHHBIM AOTOBOPOM

IIpejycCMOTPeHO HUCIIOAHEHMEe TaKUM
IOpPUAMYECKMM  AMLOM  00S3aTeABsCTB B
TedeHue OAHOro pabouero AHA C AaTH

npeAbABACHM VYKa3aHHBIX Tp86OBaHIrIﬁ K

VMCITIOAHEHUIO), obAaurammii o
(pUKCHMpPOBaHHBIM ~ KYIIOHHBIM  A0XOAOM,
PEeTUHT AOATOCPOYHOMI
KpeAUTOCIIOCOBHOCTH BBIITyCKa (mpn

OTCYTCTBUM peHTHMHIA BLIIyCKa -
SMMTEHTa) KOTOPHIX MO KAaccu$puKalum XoTs
Obl OAHOTO M3 PEeNTMHIOBEIX areHTCTB,
BKAIOYEHHBIX B ycTaHOBAeHHhi CoseToMm
Aupekropos  banka Poccum  mepeuenn
PeITUHIOBBIX  areHTCTB, OTAMYaeTci OT
pelTMHra B  COOTBETCTBYIOIEH  BaaloTe
CTpaHBl DMUTEHTA BaAIOTH, B KOTOpOM
HOMMHMPOBaHEI yKadaHHble obauranmu (a4s
obAuranymii, HOMMHMPOBAHHBIX B BaJlOTe
TOCYyAAapCTB - YA€HOB BaAIOTHOIO COI03a, - OT
MaKCMMAaAbHOTO peifTHIa CpeAM IoCyAapcCTs
- YAEHOB BaAKTHOIO COI03a), He Doee yeM Ha
OAHY CTyIleHb, IIEHHBIX OyMar, BXOAAILMX B
pacuer caeayoimux GOHAOBBIX MHAEKCOB:

PeMTUHT




10. TA 25 (M3pauan)

11. BSE Sensex (Muan:)

12. ISEQ 20 (Mpaanaus)

13. ICEX (Mcaanaus)

14. IBEX 35 (Mcnianus)

15. FTSE MIB (Mtaaus)

16. S&P/TSX (Kanaaa)

17. SSE Composite Index (Kuraii)

18. LuxX Index (Aokcembypr)

19. IPC (Mekcuka)

20. AEX Index (HuaepaaHasr)

21. DJ New Zealand
3eaaHaus)

22. OBX (Hopserus)

23. WIG (IToas1ma)

24. PSI 20 (ITopryraamns)

25. MMBB (Poccus)

26. PTC (Poccus)

27. SAX (Caopakms)

28. Blue-Chip SBITOP (Caosenns)

29. Dow Jones (CIIIA)

30. S&P 500 (CIIIA)

31. BIST 100 (Typrius)

32. OMX Helsinki 25 (PuHAAHAMUSA)

33. CAC 40 (Ppanmus)

34. PX Index (Yemickasa pecrny0anka)

35. IPSA (Unamn)

36. SMI (IlIsetirapus)

37. OMXS30 (IIIsewyis)

38. Tallinn SE General (3cTtonus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FO:xnas Kopes)

41. Nikkei 225 (SImonmns)

OT CTOMMOCTM  YMCTBIX
¢oHAa B COBOKYIIHOCTHM AOAKHA TpEBbILIATh
0OABIIYIO M3 CAAYIOIUX BeANYNH:

- IIATh MPOLIEHTOB;

- BEAMYMHY YMCTOTO
MHBECTUITMOHHBIX

MMWHUMAaABHOM U3

(Hosas

e

dKTHMBOB

MeCI4YHOTO
I1aes,
IIecTH

OTTOKa
ABAAIOLIYIOCH
HauOOABIIMX BEAWYMH YHMCTBIX MECTYHBIX
OTTOKOB MHBECTULIMOHHEIX rnaes 3a
nocaeaHme 36  KadeHAApHBIX  MecsleB
(aaHHOe TpeOOBaHMe IIpUMeHAeTCs, B caAydae
ecAM C JaThl 3aBeplueHMs (OKOHYaHMA)
dopmuposanna  $oHaa 36
KaAeHAapHEIX MecAleB 1 6oaee).

BeauuMHa 41CTOTO MECAYHOTO OTTOKA

HpOIHAO

1. S&P/ASX 200 (ABcTpaans)

2. ATX (AscTpus)

3. BEL20 (beabrm:)

4. Bovespa Index (bpasnaus)

5. BUX (Benrpus)

6. FTSE 100 (BeaukoGpuTaHmus)

7. Hang Seng (I'oHKoOHT)

8. DAX (TepmaHus)

9. OMX Copenhagen 20 (Aaumns)

10. TA-35 (Vapanas)

11. S&P BSE SENSEX (Vuaus)

12. ISEQ 20 (Mpaanans)

13. OMX Iceland 8 (Mcaanaus)

14. IBEX 35 (Mcnanmus)

15. FTSE MIB (Mraaus)

16. S&P/TSX Composite (Kanaaa)

17. Shanghai SE Composite (Kurait)

18. LuxX Index (AokceMOypr)

19. IPC (Mekcuka)

20. AEX (HuaepaaHnapr)

21. S&P/NZX 50 (HoBas 3eaanaus)

22. OBX (Hopserus)

23. WIG (TToas1a)

24. PSI 20 (IToptyraaus)

25. inaexc Mocbupsku (Poccms)

26. Unaexc PTC (Poccus)

27. SAX (CaoBakmus)

28. SBI TOP (CaoBeHus)

29. Dow Jones (CIIIA)

30. S&P 500 (CIITIA)

31. BIST 100 (Typuimsa)

32. OMX Helsinki 25 (PunaaHAMA)

33. CAC 40 (Ppaniima)

34. PX Index (Yemickaa pecrnrybamuka)

35. S&P/CLX IPSA (Unamn)

36. SMI (LIsestapms)

37. OMX Stockholm 30 (IlIerys)

38. OMX TALLINN_GI (3cToHuns)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOxHas Kopes)

41. Nikkei 225 (SIrmonmst)

42. Wuaexc Mocbupxnu
dpurrek (Poccus)

OT CTOMMOCTH YMCTHIX aKTHBOB (POHAA
AOAXKHa  TIpeBHIIATh

roAyObIx

B COBOKYIHOCTH
BOABIIYIO 13 CAEAYIOIIUX BEANINH:
- IATH TIPOLIEHTOB;

& BEANYINHY MeCAYHOTIO

YHMUCTOTIO




MHBECTUIITMOHHBIX IIaeB omnpeJeAseTcs Kak
OTHOIIIEeHue B IponeHTax pa3HoCTH
KOAHM4YecTBa MHBECTHULIMOHHBIX I1aes, B
OTHOIIIEeHU N KOTOPBIX 110 AUIIEBBEIM CYETaM B
peecTpe BAaAeAbLIeB MHBECTUIIMOHHEBIX I1aeB
9)3 %478 BHeCeHBbI pacxoaHele  3anmMcu B
pe3yabTaTe MX IOrallleHu:A, M KOAMYecTBa
HMHBeCTUILIMOHHBIX I1aes, B OTHOLIIEeHHU U
KOTOPBIX IIO AWIIEBBIM CYeTaM B peecrpe
BAaAeAblleB MHBECTUIIMOHHEIX IIae€B OBIAM
BHECEHbI NPUXOAHBIE 3allUCH B pe3yarTaTte
X BbIAA4l, 3a Ka_(leHAapHHﬁ Mecqaln K

obmmeMy KOAMYECTBY BBIAAQHHBIX
MHBECTHI[MIOHHBIX T1a€B 10 AAHHBIM peecTpa
BAaJeAblIeB  MHBECTHIMOHHBIX TIaéB Ha
NocAeAHM A€Hb IpeABIAYIIETO

KaA€HAapHOTO MecsIia.
AAas neaeit HacTosnero MOAIIYHKTa

YIUTHIBAKOTCA ACHEe>XHbIe CpeAacTEBa,
pacnopsaikeHue KOTOpBIMH He OrpaHN4YeHO
Ha OCHOBaHMM penienus OpraHa

TOCyAapCTBEHHOJ BAACTH, Ha KOTOpHIE He
YCTaHOBAEHO OOpeMeHeHNe, [[eHHbIe Oymarn,
npasa 0 TpoAaxke UAM MHOI Ilepejaye 1o
AOTOBODPY KOTOPBIX He OTPaHUYEHBI.

A Ueael HacToAIIEro IIOAITYHKTA
UCIIOAb3yeTCs AOATOCPOYHOIL
KPeAUTOCIIOCODHOCTH B TOM K& BaAloTe
(HauMOHaABHOM U (Mam) MHOCTPAHHOI), B
KaKOil  MpeAroaaraeTcs  OCYLIECTBAEHME
BBINIAAT IO YKa3aHHBIM I[eHHBIM Oymaram
COTAaCHO pelIeHUI0 O BBIIIYCKE TaKuX
LIeHHBIX OyMar.

23.2. OneHOYHas CTOMMOCTH IIEHHBIX
Bbymar  oaHoro IOpMANYECKOTO  AMIIa,
ACHEXHble CpeacTBa B pybAsX u B
WHOCTPaHHOM BallOTe Ha cCYeTax ¥ BO
BKAaAax (4emo3muTax) B TaKOM IOPUANIECKOM
AnLe (€CAM COOTBETCTBYIOIee I0pUAMIEecKOoe
AULO ABAAETCH KPEAMTHONM OpraHu3aiuein
MAM MHOCTpaHHbIM GaHKOM MHOCTPaHHOIO
roCcyAapcTBa), TpebGoBaHuUA K  3TOMY
IOPHAMYECKOMY AMITY BBIILAATUTH ACHEXKHEBII
DKBUBAAEHT AparoleHHBIX MeTaaa0B IO
TEKyILlleMy KypCy (ecam COOTBETCTByIOIIee
IOpUANYECKOe ANULIO ABASETCA KPeAUTHOI
Opranusalueii), Ipasa TpeGOBaHIA K TAKOMY
IOPHANYECKOMY AMITY, BO3HMKAIOIMEe B

PeATHHT

OTTOKa MHBECTUITMOHHBIX I1aeB, HBASIIOIJ.I,'yIOCH—’
MMHHUMAa/ABHOM M3 IIeCTM HauOOABIIMX
BEAVYMH  YMCTBIX  MECAYHBIX  OTTOKOB
WHBECTMLIMIOHHBIX IIa€B 3a MNOoOcAeadHue 36
KaZeHAAapHBEIX MecslieB (4aHHOe TpeGoBaHMe
NpUMeHAeTCA, B CcAy4ae ecau C AaTH
3aBepineHis (OKOHYaHmsA) GOpMUpOBaHMs
¢donaa mpomao 36 KaseHAAPHBIX MecsLes u
Boaee).

Beamunna uncroro mecsynoro orroka
VHBeCTUIIMOHHBIX IaeB OllpeAeAseTcs Kak
OTHOIIeHHMe B  IIPOLIEHTAaX  Pa3HOCTH
KOAMYECTBAa  WMHBECTUIIMOHHBIX IIaeB, B
OTHOILIEHUM KOTOPBIX IIO AUIIEBBIM CYeTaM B
peecTtpe BaajeAblieB MHBECTMIIMOHHBIX I1aEB

OB1AM BHECEHBI pacxoaHeie 3armcu B
pe3yarTaTe MX MDOrallleHus, M KOAMYeCTBa
MHBECTULIMOHHBIX I1aes, B OTHOILIeHN U

KOTOpHIX IO ANLEBHIM C4YeTaM B peecTpe
BAajeAblleB MHBECTUIIMOHHBEIX I1a€B OBLAY
BHECeHBI IIPHUXOAHBIE 3aIIUCH B pe3yabTaTe 1x
BBIAQYM, 3a KaAeHAAPHbII Mecil K ofujemy
KOAMYECTBY  BBHIAAHHBIX  MHBECTUI[MOHHLIX
llaéB MO AAHHbIM peecTpa BAaAEAbLICB
MHBECTMLIMOHHBIX T1a€B Ha IOCAEAHWUIT AeHb
[peABIAYIIETO KaAeHAapHOIO MecsIIa.

AAs Ueaell HaCTOAIIETO NOAIYHKTa

Y4IUTBIBaIOTCA AEHEe>XHEIe CpeACTBa,
pacnopsKeHue KOTOpBIMU He OTpaHMYE€HO Ha
OCHOBaHHMH peleHns OpraHa

TOCyJapCTBEHHOM BAACTM, Ha KOTOpbIe He
yCTaHOBAEHO oOpemeHeHMe, IleHHbIe Gymary,
npapa IO IIPOAAaKEe MAM MHOI Iepejade IO
AOTOBOPY KOTOPBIX He OTpaHMYeHHI.

AAs 1eaeit HacTOAINero HMOAITYHKTa
MCTIOAB3YeTCH PEATHHT  AOATOCPOYHOIA
KpPeAUTOCNIOCOOHOCTH B TOM >Ke BaAloTe
(HaMOHAABHOM M (MAM) MHOCTPAHHOJL), B
Kakoif  IpeAroJaraeTcs  OCyLIeCTBAEHUe
BBIIIAAT II0 YKa3aHHBIM IIeHHHIM Gymaram
COTAaCHO PeIEHMIO O BBIIYCKE TaKMX LI€HHBIX

Oymar.

23.2. OueHoYHas CTOMMOCTEH IJ€HHBIX
Gymar  04HOTO  IOpMAMYECKOTO  AMIIA,
AEHEXHBIe cpeAcTBa B pybasx U B

MHOCTPaHHOM BaAIOTe Ha cYeTax ¥ BO BKAaAax
(AemosmuTax) B TaKOM IOPMAMYECKOM AJIIe
(ecan AMUIIO  SABASETCH

HOpHuANYeCKoe




pesyarTtate mnpuodOpeTeHMa (OTUyKAECHMUS)
1leHHBIX Oymar, a Takke BO3HMKAlOIIMe Ha

OCHOBaHUM  AOTOBOpa Ha Opokepckoe
o0cAy>KMBaHME C TakUM IOPUAMYECKHM
AUIIOM, B COBOKYNHOCTM He AOAXKHBI
mpesbliaTh 15  NpPOLIEHTOB  CTOMMOCTH

aktnBoB ¢QoHAa. TpebGopaHus HacTosHIETO

abszana He pacnpocTpaHAOTCA Ha
roCyAapCTBeHHBIE LleHHBIe Oymaru
Poccuiickoit  QPegepanum u  Ha Ipasa

TpeGoBaHMs K IIEHTPaAbHOMY KOHTpareHTy.
CTOMMOCTh  IIeHHBIX
cybbekra  Poccuiickoi
MYHMIIUIIAABHOTO

OuenouyHas
fymar  oaHoro
Qeaeparin,
obpa3oBaHMsA, TOCYAapCTBEHHBIX
OyMar 0AHOTO MHOCTPAHHOTO TOCyAapcTBa He
MPOLIEHTOB

ITeHHBIX
AOAXKHA  @IpeBplmate 15
CTOMMOCTY aKTUBOB POHAA.

AAs 1leAeil HaCTOSIIEro TOANYHKTa
poccnﬁcxme " I'IHOCTPaHHBIe AEHOSHTapHI:IE
pacnomMcKyM pacCcMaTpUBalOTC KaK IIeHHbIe
Oymaryu, mpaBa COOCTBEHHOCTM Ha KOTOpbIe
YAOCTOBEPSIOT COOTBETCTBYIOIITIE
AeTIO3UTapHbIE PaCIIMCKH.

Aas 1UeAeil HacTOAINEIO TMOAIYHKTa
LleHHble OyMaru MHBeCTMIIMOHHBIX (POHAOB, B
TOM 4YMCA€ MHOCTPaHHBIX MHBECTUIIMOHHBIX

¢onA0B, ® wumoTeuHble  cepTUQUKATHI
y4acTusa paccmaTpuBarOTCA Kak
COBOKYIHOCTh ~ aKTHMBOB, B  KOTOpHI®

MHBECTHpOBaHO muMymectso ¢onda. Ecan
obs3aHHOe IO ILIeHHHIM Oymaram
MHBeCTMIIMOHHOTO  ¢oHAa, He
(uam) He packpbiBaeT
unpopManuio oO akTMBaX, B KOTOpHIe
MHBECTH POBAHO UMYIIIECTBO
MHBECTULIMOHHOTO (OHAA, TaKue IIeHHbIe
Oymaru MoryT npuoOpeTaThCi B COCTaB
akTupoB ¢oHia (Des yuera TpeboBaHu,
YCTaHOBAEHHOTO ab3ariem IIepBBIM
HacTOALIero MOAIYHKTa),
COOTBETCTBUM C AMYHBIM 3aKOHOM AMIIA,
00s3aHHOTO  TIO LIeHHBIM Oymaram
UHBECTMLIMOHHOTO (OHAA, TaKue LeHHbIe

AUTIO,
Takoro
nmpeaocTaBAsieT U

ecan B

KpeAUTHOM! opraHM3anueit MAN
MHOCTPaHHBIM Bankom MHOCTPAHHOTO
rocyaapcrea), npapa TpeGoBaHMA K TaKOMY
IOPUAMYECKOMY AMIY B COBOKYIHOCTHM He
AOAKHBI ~ IIpeBbIIIaTh 15  IIPOILIEHTOB
croumocTyt aktusoB ¢oHaa 40 31 aexabps
Zﬂlé\ roga, ¢ 1 smsaps 2020 roaga - 14
IIPOLIEHTOB CTOMMOCTH aKkTHBOB (oHJ4a, ¢ 1
mioas 2020 roaa - 13 NpoOLIEHTOB CTOMMOCTH
aktusos ¢oHaa, ¢ 1 aneapa 2021 roaa - 12
IIPOILIEHTOB CTOMMOCTM aKTMBOB (OoHJ4a, ¢ 1
uioas 2021 roaa - 11 npoLEHTOB CTOMMOCTH
akTnBoB $oHAQa, a ¢ 1 ausapsa 2022 roaa - 10

IPOIIEHTOB CTOMMOCTM  aKTHBOB  (OHAA.
TpeboBanusa  HacTosamero  ab3ama  He
PacIpoCTpaHAIOTCA Ha  IOCyAApCTBEHHbIE

ueHHple 6ymaru Poccuitckoit Qeagepaumu u
Ha IIpaBa TpeGOBaHUA K IIEHTPaAbHOMY
KOHTpareHTy.

OueHoyHas CTOMMOCTE LIeHHBIX OyMar
oaHoro cybmekta Poccmiickoin Peaepaumu
(a4AMMHMCTPaTUBHO-TEPPUTOPHAABHOTO
obGpa3oBaHMA MHOCTPAHHOIO TOCYyAapcCTha),
MYHMIIMIIaABHOTO obpasoBaHu,
TOCyAapCTBeHHLIX ILIeHHBIX OyMar OAHOro
MHOCTPAHHOTO TOCYAapCTBa He  AOAXKHA
npesblmiath 15 NPOLIEHTOB  CTOMMOCTH
akTuBOB (¢oHga 40 31 aexabps 2019 roaa, ¢ 1
supaps 2020 roaa - 14 MpoOLIEHTOB CTOMMOCTH
aktuBoB ¢$oHAa, ¢ 1 mwoas 2020 roaa - 13
IIPOLIEHTOB CTOMMOCTM akTMBOB (oH4a, ¢ 1
aapapa 2021 roaa - 12 mpoLIEHTOB CTOMMOCTH
aktusoB ¢onga, ¢ 1 mioas 2021 roga - 11
IIPOLIEHTOB CTOMMOCTH aKTMBOB oHAa, a ¢ 1
auBaps 2022 roaa - 10 mpoOLEHTOB CTOMMOCTH
aKTHBOB (oHAA.

AAas 1eaeil HacTOAIIETO NOAIYHKTa
pOCcHiICKMe M MHOCTpaHHBbIE AeIIO3UTapHbIe
pacIiMCKi  paccMaTpHMBAalOTCA Kak IIeHHbIe
Oymarnu, mpaBa CODCTBEHHOCTM Ha KOTOpHIe
YAOCTOBEPSIOT COOTBETCTBYIOIIIE
AeIo3UTapHble PacIIMCKN.

AAas 1mleaell HacCTOAIIETO IIOAIIYHKTA
LieHHble OyMaru MHBeCTMIIMOHHEIX QOHAOB, B

Bymarnu MOTYT puOBpeTaThCA | TOM UMCAE MHOCTPAHHBIX MHBECTHIIVIOHHBIX
HekBaAupUIUPOBAHHEIMM  (pO3HMYHBIMY) | POHAOB, M UIIOTeYHbIE CePTUQMKATH yIacTysl
MHBeCTOpaMM  (HEOTPaHMYEHHBIM KPYIOM | pacCMaTpMBalOTCA KaK COBOKYITHOCTb
AMI) ¥, ucxoAa w3 TpeGOBAHMIIL, | aKTMBOB, B KOTOpble  MHBECTHMPOBAHO




IpeAbABAAEMBIX K AeATeABHOCTH
MHBECTUIIMOHHOTO (pOHAA, UAM AOKYMEHTOB,
PeryAnpymommx MHBECTULIMOHHYIO

AeATeAbHOCTh MHBeCTHIMOHHOTro ¢oHAa (B
TOM 4KCA€ MHBECTHMIIMOHHON AeKJAapaluiy,
IIPOCTIeKTa BIMHMCCUM, npaBua
AOBE€pPUTEABHOTO YIIpaBA€HUs), A0As LIEHHBIX
fymar OAHOIO IOPMAMYECKOTO AKIa He
AOAKHA TIpeBbIIIaTh 10  mpoueHTOB

CTOMMOCTH MHBECTULIMOHHOIO
¢onaa.
Aas

dKTHBOB

IeJeil pacdyeTa OrpaHMYeHus,
yKa3aHHOIO B a03alle IepBOM HaCTOSAIIEro
TIOANIYHKTa, B CyMMe A@HEXHBIX CPeACTB B
py0AsIX U B MHOCTPAHHOM BaAlOTE Ha cYeTax B
OAHOM IOPUANYECKOM AMIle, COCTaBASIOLIENH
¢onga, He yunTeiBaeTca cymMMa (1AM ee YacTh)
AEHE>KHBIX CPeACTB, MOAAEXKAIIMX BhIILAaTe B
CBA3M C IOTallleHMeM MHBECTHMLMOHHBIX I1aeB
¢oHsa Ha MOMEHT pacyeTa OTpaHUYEHHI.
ITpu aTOM OGmIas CyMMa AeHEeKHBIX CPEACTB,
KOTOpas He YYMTHIBAaeTCa IIpM pacdeTe
yKa3aHHOTO OIpaHM4YeHMsA, B OTHOIIEHUHU
BCeX AEHEXXHBIX CpeACTB B py0Asx u B
MHOCTPaHHOM BaJlOTe Ha BCex cyeTax,
cocTaBasoIMX (PpOHJ, He MOKeT NpeBHIIIaTh
obmryio CYMMY  A@HeXKHBIX CpeAcTs,
noAAeXXalmux  BelllaaTe B CBA3M
HOTalll€eHMeM MHBECTHIIMOHHEIX I1aeB (oHAA
Ha MOMEHT pacyeTa OTpaHMYeHMA.

CromMocTs  1eHHBIX Oymar (cymma
AeHE>KHBIX CPeACTB), [IOAYYEHHBIX
yIpaBAsoIei KOMIIaHMe ! o MepBoi YacTu
AOTOBOpa pelio, pasMep I PUHATBIX
00s3aTeABCTB MO MOCTaBKe aKTHMBOB IIO
CAe/KaM, JaTa MCIIOAHEHMs KOTOPHIX He
paHee 3 paboumx AHel C AaThl 3aKAIOYEHUS
CAEAKH 174 3aeMHbIe CpeACTBa,
NpeAyCMOTPEeHHbIE TTOAIIYHKTOM 5 MyHKTa 1
cratbu 40 degepaabHOro 3akoHa OT 29
HOAOpsa 2001 roaga Ne 156-®3, B
COBOKYITHOCTM He AO/AKHBI IpeBbimath 40
IIPOLIEHTOB CTOMMOCTM YMCTHIX aKTMBOB
doHaa.

Ha aary 3akawoueHus AOroBopos
pemo,  AOTOBOpPOB  3aiiMa,  KpeAMUTHBIX
AOTOBOpPOB MAM CAEAOK, jgaTa MUCHOAHEHMs
KOTOPBIX He paHee 3 paboumMx AHeN C AaThl

¢oHaa
ANLIO,

MMYIIECTBO  COOTBETCTBYIOLIETO
(unoteynoro  mokpeitus).  Ecam
obsA3aHHOe IO IIeHHbIM OyMmaraM TaKoOIO
MHBECTUI[UOHHOTO ¢$oHaa, He mpeaocTaBaseT
u (maAm) He packpeiBaeT MHGOpManuio 06
aKTHBaX, B  KOTOphle  MHBECTHPOBaHO
MIMYIIECTBO MHBECTUIIMOHHOTO (POHAQ, TaKue
LeHHble Oymaru MOIYT IpuoOpeTarscad B
coctaB  akTMBoB  ¢oHAa (Oes  yuera
TpeOOBaHMA,  YCTaHOBAEHHOro  aGzaLem
[IepBbIM HACTOAIIETO IIOAIYHKTa), ecau B
COOTBETCTBUM C AMYHBIM 3aKOHOM ANIIa,

00s13aHHOTO o L €HHBIM Oymaram
VMHBECTUIIMOHHOTO (POHAA, Takue LIeHHHIe
Oymaru MOTYT npuobpeTaTheA
HeKBaAMPUIMPOBAaHHBIM U MHBECTOpaMI

(HE‘OI‘paHH‘-IEHHLIM Kpyrom AWII), a TakkKe
l'IpH HaAM4YHNH 0AHOTO nu3 CAEAYIOII];MX
00CTOATEeABCTE: B COOTBETCTBUM C
TpEﬁOBaHI/IHMI/I, IIPEAT)HBA}IEMLIMM K
AesITeABHOCTY MHBECTUIIMOHHOTO POHAR, MAU
AOKyMEeHTaMH, peryaupyronmumu
MHBECTULIMOHHYIO AesITeAbHOCTh
MHBeCTULIMOHHOTO ¢oOHAa (B TOM umMcae
AeKaapanuen,

HpaBHAaMH

MHBECTHUIIMOHHOM
MPOCIIEKTOM DMUCCHIM,
AOBEpPUTEABHOTO YIIPaBAEHUA), A0As LIEHHBIX
Oymar OAHOTO IOpPMAMYECKOIO AHMIla He
AoakHa  mpesbimate 10 mpoueHTOB
CTOMMOCTH aKTHMBOB MHBECTUIIMOHHOTO
¢ponaga anbo B COOTBETCTBUM C IIPaBOM
Esponeiickoro coio3a MHBECTULIIMOHHOMY
Ponay IpeAoCTaBA€HO paBo
OCYyNIeCTBACHUA AeITeABHOCTH Ha
TeppUTOpMM BCEX TIOCYAapCTB - 4YAEHOB
EBpomenckoro comosa M ero AeATeAbHOCTh
peryaupyercsa npasoM EBpomneiickoro coosa.
AAad 1eaeil pacdyeTa OTpaHMYEHNs,
yKa3aHHOro B a0salle MepBOM HaCTOALIETO
IIOANYHKTa, IIpM  OIpedeAeHUM  AOAU
OII€HOYHOM CTOMMOCTYM aKTMBOB B CTOMMOCTU
akTHBOB pOHAA B CYMMe AeHEeKHBIX CPeACTB B
pyOAsAX 1 B MHOCTpaHHOI BaAlOTe Ha cyeTax B
OAHOM IOPMAMYECKOM AMIIe ¥ CTOMMOCTH
npas TpeGoBaHUI K OAHOMY IOPUAUYECKOMY
AMILY, BO3HMKIIMX Ha OCHOBAaHMM AOTOBOpa O
OpokepckoM 0OCAYKMBaHUM C TAKMM AMIIOM
(mpu ycAOBMM, 4YTO YKa3aHHBIM AOTOBOPOM




3aKAIOYEHNS CAeAKH, COBOKYIIHas CTOMMOCTb
aKTMBOB, yKa3aHHBIX B IpeAbiAylem ab3arie,
C y4eToM 3aKAIOYEHHBIX paHee AOrOBOpPOB
peno M CAeAOK, yKas3aHHBIX B HaCTOALIEM
a0zalie, " CpeACTB,
peayCMOTPEHHBIX TIOATIYHKTOM 5 MyHKTa 1
cratbu 40 PegepaspHOoro sakoHa ot 29
Hosopst 2001 roga No 156-03, He A0AXHa
npeppimiaTh 20  IPOLIEHTOB  CTOMMOCTH
4ICTHIX aKTHBOB (HOHAA.

/JOTOBOpHEl  pemno 3aKAWYaloTCsAd Ha
yCAOBUAX TIOCTaBKM IIPOTUB ILAaTeXa u

3aeMHBIX

1peAyCMOTPEHHO AOTOBOPOM perno
00sA3aHHOCTM KaXAOM M3 CTOPOH MpH
U3MeHEeHUN LIEHBI LeHHBIX  OyMar,

nepejaHHBIX IO AOTOBOPY pero, ynaa4usaTb
APYTOii CTOpOHe AeHeXHble CyMMBI U (UAM)
nepeAaBaTh IleHHbIe OymMaru B COOTBETCTBHU
¢ nyHktoM 14 crateu 51.3 QDegepaabHOro
3akoHa oT 22 ampeas 1996 roaa N 39-©3 "O
PBIHKe IIeHHBIX Oymar’, 1pu yCAOBHUH, 4YTO
npejMeTOM AOTOBOpa pemno MOIyT ObiTh

TOABKO AaKTHMBBI, BKAKO4YaeMble B COCTaB

aktnBoB  ¢$oOHAa, B  COOTBETCTBMM  C
IpaBMAaMM  AOBEPUTEALHOIO YIpPaBAeHUA
donaa.

Aas  meaeir absama 1IeCTOro M

CeABMOTO MOAIYHKTa 23.2. He YYMTHIBAIOTCA
AOTOBOPBHI Perio, TI0 KOTOPhIM yIIpaBAsioIIasn
KOMIIaHUA  sBAAeTC]  IOKyIlaTeaeM IO
IIepBOM 4YacTi AOIOBOpa pemno, M KOTOpble
npeAycMaTpUBaloT HEBO3MOXKHOCTb
pacropsi>keHus npuoOpeTeHHbBIMY LIeHHbIM I
OymaraMy, 3a MCKAIOYEHMEM MX BO3Bpara II0
BTOPOIJ1 YacTy TaKOTO A40TOBOpa pero.
TpeGoBanusa HacTOAILLEro IIYHKTa
NPUMEHSI0TCI A0 AaThl  BO3HMKHOBEHM:

OCHOBaHMA NpeKpaleHus GoHAa.

IIpeAyCMOTPEHO HUCIIOAHEHHE TaKUM
IOPUAUYECKHM  AMIIOM  00sA3aTeABCTB B
TeyeHMe OAHOTO paboyero AHA C AATH
npeAbABACHNA YKa3aHHBIX TpeDoBaHMIt K
cocrapasomux $oHA, He
yumMThIBaeTCA CymMma (uam  ee YacTh)
AEHEXHBIX CPeACTB, MoAAeXallMX BhIILAATe B
CBSA3M ¢ NOrallleHieM MHBECTUIIMOHHEIX I1aes
¢oHAa Ha MOMEHT pacyeTa OrpaHHYeHNA.
ITpu TOM 00IasA CyMMa AEHEXXHBIX CPeACTB
U CTOMMOCTH ITpaB TpeOOBaHUIf, KOTOphIe He
VIUTBIBAIOTCA TIPM pacyeTe OrpaHMYeHMs,
yKa3aHHOTrO B absalle IepPBOM HaCTOSIIETO
[IOATIYHKTa, B OTHOIIEHWMM BCeX AEHEXKHBIX
cpeacTB B pyDAsX M B MHOCTPaHHOM BaAloTe
Ha BCex CYeTax M B OTHOLIEHMM BCeX IIpaB
TpeGoOBaHMIT K  IOPUAMYECKMM  ANILaM,
BOZHUKIINMX Ha  OCHOBAHUU
AOrOBOPOB O BpOKEpCKOM obcayKuBaHUH,
cocTaBAfIOIUX (OHA, B COBOKYIHOCTH He
AOAKHBI MpeBbIIaTh ob1IyI0 CYMMY
AEHEXXHBIX CPeACTB, IToAAeXKalluX BHILAaTe B
CBA3M C IMorallieHMeM MHBECTUIIMOHHBIX I1aeB
¢$oHga Ha MOMEHT pacyeTa OrpaHIYeHN .
Aas ueaeit pacyera OrpaHMYeHNI,
ykasaHHBIX B absalle II€pBOM HaCTOAILErO
NOANYHKTa, HpHM  ONpejeAeHMU  AOAU
OLIEHOYHOJ CTOMMOCTU aKTHMBOB B CTOMMOCTH
akTuBOB (OHAA B CyMMe AEHEXKHBIX CPEACTB B
py0asX 1 B MHOCTPAHHOM BaAlOTe Ha cYeTax B
0AHOM IOPUMAMYECKOM AMIIE, COCTABAAIOMIMX
$OHA, He YUNTBEIBAaeTCA CymMa (1an ee YacTh)
AEGHEXKHBIX ~ CPEACTB,  HAXOAAINMXCA  Ha
yKa3aHHBIX cyeTax (OAHOM U3 YKa3aHHEBIX
CYEeTOB) M BKAIOUEHHBIX B (OHA MpPU BhlAade
MHBECTUIIMOHHBIX N1aes, B TedeHue He Doaee 2

MUCITOAHEHUIO),

yKaBaHHHX

paboumx AHeH €  AaTel  yYKa3aHHOTO
BKAIOUEHMA.

CromMocTh IIeHHBIX OyMmar (cymMMa
AEHE>KHEBIX CPeACTB), MOAY4EHHBIX
ympasasiomen KOMIIaHMel 110 TepBOM YacTU
Aoropopa perio, pasmep IIPUHATHIX

00A3aTeAbCTB MO IMOCTaBKe aKTUBOB IO MHBIM

cAeAKaM, Aara MCIIOAHeHMs KOTOPBIX He
paHee 4 paboumx AHeil C AaThl 3aKAOYeHMs
CACAKH u 3aeMHEBIe CpeAcCTBa,

NpeaAyCMOTpPEHHBIE MOAIYHKTOM 5 TyHKTa 1
cratbm 40 @eaepaapbHOro 3akoHa oOT 29




HO:a0pa 2001 roaa Ne 156-®3, B COBOKYITHOCTH
He AO/KHEI mpeselmaTts 40 mponeHTOB
CTOMMOCTH YHMCTBIX aKTUBOB POHAA.

Ha aatry 3akawyeHus AOTOBOpPOB
perno,  AOTOBOpPOB  3aliMa,  KpeAMTHBIX
AOTOBOPOB MAM CA€AOK, AaTa MCIIOAHEHMs
KOTOpHIX He paHee 4 paboumx AHeil C AaThl
3aKAIOYeHMS CAEAKM, COBOKyIHasi CTOMMOCTh
aKTMBOB, YKa3aHHbIX B IIpeAblaymieM ab3arle,
C YYETOM 3aKAIOYEHHBIX paHee JAOTOBOPOB
peno u CAeAOK, YKa3aHHBIX B HacCTOAIIEM
ab3arie, " 3aeMHEBIX CpeACTB,
IIpeAyCMOTPEHHBIX MOAIYHKTOM 5 myHkTa 1
crateu 40 PeaepaapHOro 3aKkoHa oOT 29
Hoabpa 2001 roga Ne 156-@3, He aoakHa
npesbiimate 20 OPOLIGHTOB  CTOMMOCTH
YMCTBIX aKTHBOB POHAA.

ZlOroBOpEL pero 3aKA4amTcsd, ecau
OHM COOTBETCTBYIOT OAHOMY M3 CAeAYIOIIUX
YCAOBUIL: KOHTPareHTOM IO AOTOBOPY pero
ABASETCA LIEHTPaAbHBEI KOHTpareHT Aubo
yKa3aHHBII ~ AOTOBOP  3aKAloyaeTcs  Ha
YCAOBMAX TIIOCTaBKM MPOTHUB IAaTexKa W

I peAyCcMOTpPeHHOI AOTOBOPOM pemno
00A3aHHOCTM KaXkA0lf M3 CTOPOH IIpH
U3MEHEeHUN II€HBI II€HHBIX Oymar,

IIepeAaHHBIX 110 AOTOBOPY peno, yIaaduBaTh
APYTOil CTOpOHE A€HE)KHble CYMMBI M (1MA¥M)
nepeAaBaTh LIeHHEIE OyMaryu B COOTBETCTBUU C
nyHkrom 14 cratem 51.3 ®egepaapHoro
3akoHa oT 22 ampeas 1996 roga N 39-®3 "O
pBIHKE LeHHbIX Oymar’, OpM yCAOBMM, 4TO
npeAMeTOM AOTrOBOpa pemno MOIyT OHITh
TOABKO aKTHBEI, BKAIOYaeMBIeé B COCTaB
akTMBOB  (QOHAA, B  COOTBETCTBUM  C
IIpaBUAaMM  AOBEPMTEABHOTO yIpaBAeHMsA
PoHaa.

Aas  uneaein abzara ceAsMOTO M
BOCBMOTO ITOATIYHKTa 23.2. He y4MTBIBAIOTCH
AOTOBOPHI Pelno, M0 KOTOPhIM yIpaBAfIOIIas
KOMIaHusA  sABASeTCd  IIOKyllaTeAeM  IIO
[IepBOM 4YaCTM AOTOBOpa pero, M KOTOphle
npeAycMaTpUBaoT HEBO3MOXKHOCTh
pacnopsaKeHnsa NpUOOpeTEHHBIMU LIEeHHBIMU
Bymaramu, 3a MCKAIOYeHNEM MX BO3Bparta IO
BTOPOIT YaCTU TaKOTO A0TOBOPa Perio.

TpeGoBaHmsa  HacTOAIlETO  IIYHKTA
NIPUMEHAIOTCI A0 AaThl BO3HUKHOBEHUS




OCHOBaHM MpeKpalieHnsa GoHAa.

24. OnmcaHue pUCKOB, CBA3AHHBIX
C VIHBeCTMPOBaHMEM.

VImBectpoBaHue B
OyMaru CBSI3aHO C BBICOKOM CTEIIEHBIO
PMCKOB M He ITOApa3ymeBaeT rapaHTH,
KakK BO3BpaTy OCHOBHOM
MHBECTMPOBAHHOM CYMMBI, TakK U IIO
[IOAYYeHMIO KaKMX-A100 A0X0A0B.

CroumMocTh OOBEKTOB BAOXKEHMS

II€eHHbIE

1o

CpeACTB M COOTBETCTBEHHO PpacdeTHast
CTOMMOCTB MHBECTUIIVOHHOTO Ias (PpoHAa
MOIYT yBeAMYMBATBCA U YMEHBIIAThCH,
pe3yAbTaThl MHBECTMPOBaHMS B
IIPOIILAOM He OITPeAeAsIOT AOXOABL B
OyAyiieM, TOCyAapCTBO He TapaHTHpPyeT
AOXOAHOCTh  VMHBECTUIIUIA B (QoHa.
3adBAeHNs AIO0BIX ALl 00 yBeAMIeHNN B
OyAyIieM CTOMMOCTM MHBeCTUIIMOHHOTO
nas ¢oHJa MOIYT paclieHMBaThCa He
MHa4de KaK IIPeAIIOAOKeHMA.

Hacrosmee ommcanme pmckoB He
packpeiBaeT uH(popManuu 000 Bcex
BCAEACTBME  pa3HooDOpasus

BO3HHMKAIOIIIMX I1pu

pucKax
CUTYaLIMH,
MHBECTHMPOBaHMUM.

B Hamboaee oOIIeM BHAe IIOHATHE
pucKa  CBA3aHO C  BO3MOJKHOCTBIO
[I0AOXUTEABHOTO MAM OTPULIATEABHOTO

OTKAOHEHW pQSyAbTaTa AeATeAbHOCTHU

oT 02K AAaeMBbIX 179178 I1AQHOBBIX
3HAYE€HMM, T.e. PMUCK XapakTepusyer
HeOIIpeAeAeHHOCTh IIOAY4YEHM S
OXxuaaemMoro (UHAHCOBOIO pe3yaAbTaTa
o HTOTaM MHBECTUITVIOHHONI
AeSITeABHOCTH.

A Aas1 11eAe1 HaCTOSIIIEro OIMMCaHMA
04 PUCKOM IIpU  OCYILIECTBAEHUU
orepanmmn 1o MHBECTMPOBAaHUIO

TIOHVMaeTCsl BO3MOXKHOCTb HaCTYILACHMS
coObITHsI, BAEKyIero 3a coboit moTepu
AAsl VIHBECTOPA.

Nusectop Hen30eXXHO

24. OmucaHue pUCKOB, CBSI3aHHBIX C
MHBECTMPOBAHUEM.

VnBecTupOBaHKe B
B MHBECTUIIMOHHOM

aKTUBBHI,
IpeAyCMOTPEHHbIE
AeKaaparum $oHnaa,
OIpeAeAeHHOM CTEIIeHBID PMCKOB M He
rojgpasyMeBaeT  rapaHTHI, KaKk IIO
BO3BpaTy OCHOBHOW MHBECTMPOBAHHOM
CyMMBI, TaK ¥ II0 TIOAY9EeHIIO A0XOAOB.
CTouMOCTE 0OBEKTOB
MHBECTUPOBAHNA, COCTaBASIOMMX (POHA,
1, COOTBETCTBEHHO, pacyeTHas CTOMMOCTb
MHBECTUIIMOHHOTO TI1asi (OHAa, MOTYT
yBEAMUMBATECA ~ UAU YMEHBIIIaThC,
pe3yAbTaThl VMHBECTUPOBaHMA
YIIpaBASIONIelt KOMITaHUM B IIPOIIIAOM He
omnpeAeAsiOT  AOXOAWI B Oyayiuewm,
TOCyAapCTBO He TapaHTUPYeT A0XOAHOCTh
mnHBecTuInii B GOHA. 3asgBAeHMs AKOOBIX
amn;  ob6  yseamuenmm B Oyayiem
CTOMMOCTU MHBECTUIIMOHHOTO I1asi (POHAA

CBA3daHO G

MOIYT PpaclleHMBaThCsi He MHaye Kak
IIPeATIOAOKEHMSL.

Hacrosiee ommcadme pHCKOB He
nadpopmarnmu 000  Beex
pasHooOpasus
HpM

packpeIBaeT
pucKax BCAEACTBHE
CHUTyaLun, BO3HMKAIOIITMX
MHBECTPOBaHMUMN.

Pycky MHBECTUPOBAHUS B aKTMBBI,
yKa3aHHLIe B MHBECTUIIMOHHOMI
Aexaaparuy QOHAA, BKAIOYAKIOT, HO HE
OTpaHMYMBAIOTCSI CAeAYIOIIMMU
pUCKaM:

- Heduuancossie pucky;

- @uHAHCOBLIE PUCKI.
L. Hedwunancosbie pucku.

K HedmHaAHCOBBIM pHMCKaM, B TOM 4HCAE,

MOIYT OBITh OTHECEHBI  CAeAYIOIIMe

pucku:

CrpaTermyecKkmii puCK, CBSA3aHHBIA C




HeoOX0AMMOCTEIO
caMoro

CTaAKMBAETCA o
daxkTOpHl  pHCKa
CBOJMCTBA. Puckn
IleHHple Oymaru
OrpaHI/I‘-IHBaIOTC}I

YYUTHIBATD
pasanIHOrO
MHBECTMPOBAHMSI B
BKAIOYAIOT, HO He
CAeAYIOIIMMHU PUCKAMU:
° [MOAUTHUYECKIEe
M DKOHOMMYECKME PUCKY,
CBA3aHHLBIC c
BO3MO>KHOCTBIO M3MEeHEeHU S
OAUTUYECKOM  CUTyaLnmy,
BKCIIPOIIpUALIY,
HalMOHaAM3al[1H,
IIpOBeAEHM TIOAUTUKY,
HarpaBA€HHOM
OrpaHUYEeHMe MHBECTULIUIA

Ha
B OTpacAu BDKOHOMMKIY,
ABAAIOIIECS cpeport
OCOOBIX  TOCyAapCTBEHHBIX
MHTEPeCcoB, IMajeHueM IeH
Ha  DHepropecypcol I
Ipoune 00CTOATeABCTBa;

. CUCTEMHBIN
PUCK, CBA3aHHBIN c
HECTTIOCOOHOCTHIO
Boasmoro
$uHAHCOBBIX
BBITIOAHSATD
obsa3aTeancTBa. K
pUCKaM

pMCcK

qucaa
MHCTUTYTOB
CBOU

CHUCTEeMHBIM
OTHOCHUTCS
DaHKOBCKOM CUCTEMEL
° PHIHOYHBINA
CBSsI3aHHBIN C
KYpPCOB
ITIPOLIEHTHBIX

pUCK,
KOAeDaHMAMMU
BaAIOT,
CTaBOK;

° LIEHOBOV PMCK,
IPOSIBASIIOITUIACS B
M3MEHeHUM 1IeH Ha aKIIuu
00111eCTB, KOTOPBIA MOXKET
OpUBeCTM K [aAeHUIO
CTOMMOCTH aKTHBOB (POHAQ;

@ PUCK

COLVAABHO-TIOANTHYECKUMHA 178
DKOHOMMYECKMMU YCAOBUMAMMU PasBUTIA
Poccurickont Peaepanium MAU CTpaH, rae
BBITIYILI€HBI A oOparamoTcs
COOTBETCTBYIOIIIME IIeHHble Oymary, uHbIe
¢uHaHCOBBIE MHCTPYMEHTBHI M aKTUBBHL

A aHHBIN PHCK He CBsI3aH ¢
0CODEHHOCTSAMM TOTO MAM MHOTO 0OBeKTa
uHBecTMpoBaHua. Ha  stor  puck
OKa3bIBaeT BAUSHUE U3MeHeHue

ITOAUTUYECKOI CUTYaluyi, BO3MOKHOCT
HACTyILAeHs He0AaronmpUATHBIX (C TOYKM
3peHMs CyIIeCTBeHHBIX yCAOBMIT Ou3Heca)

M3MEeHEeHUM B POCCHIICKOM
3aKOHOAATEABCTBE UAM 3aKOHOAATEABCTBE
APYTUX CTpaH, AeBaabBaIs
HaIIMOHAABHOM BAaAIOTHl, KPU3UC PBIHKA
rOCyAapCTBEHHBIX AOATOBBIX
00s13aTeabCcTB,  OAHKOBCKMII ~ KPM3MUC,
BAaAIOTHBIMI KPM3UC, IIPEACTaBAAIOIIME
coboil mpsAMOe MAM ONOCpejOBaHHOE
CAEACTBUE  PWCKOB  ITOAUTUYECKOTO,
PKOHOMIYECKOTO U  3aKOHOAATEABHOTO

xapakTepa. Ha ypoBenb crparermnueckoro
puCKa MOIYT OKa3blBaTh BAMSIHME U
MHOIue Apyrve (akTOpbl, B TOM 4MCA€
BBeAEHMS PEermoHaAbHbIX
CaHKIINI AN

MHBECTULIUN B

BEepPOATHOCTD
HKOHOMMYECKMX
OrpaHNYEeHUN

OoTAeAbHble OTpacau ®koHOMuKHM. K
pucKamM TaKxe
HacTyIAeHue

Ha

CTpaTermyeckum
OTHOCUTCSI  BO3MOKHOE
0OCTOATEABCTB HEIIPeOAOAMMON  CUABI,

rAaBHEIM ~ 00pa3oM, CTHMXMIHOIO U
TeOroOANUTHIECKOTO XapakTepa
(Hammpumep, BOEGHHBIE  AEWCTBIL).

Crparermyeckuii pMCcK He MOXeT OBITh
00BEKTOM pa3syMHOIO BO3AEMCTBUA U
yIIpaBAEHMsI CO CTOPOHBI YIIPaBASIOIIEN
KOMIIaHMNH, He IIOAAEKUT
AuBepcu(MKaIMy 1 He IIOHMXKaeM.

CucTreMHBIVI ~ PMCK, CBA3AHHBIA €
HapyIeHneM (pMHAHCOBOM CTabMABHOCTH

¥ BO3HUKIIIEN HeCIIOCOOHOCTM OOABIIOIO




HeIIpaBOMOYHBIX AEMCTBUIA
B OTHOIIEHMM  II€HHBIX
OyMmar co CTOPOHBI TPEThMX
AUL;

o KPeAUTHBIN
PUCK, CBA3aHHBIN, B
49aCcTHOCTH,
BO3MO>KHOCTBIO
HEMCIIOAHEeHUs TIPMHSATHIX
00s13aTeABCTB CO CTOPOHBI

YMUTEHTOB LIeHHbIX Oymar

u KOHTPareHTOB o
cAeAKaM;

. pUcK
PBIHOYHOM  AMKBUAHOCTH,
CBA3aHHBIN C
IMOTEeHIIMAAbBHOM
HEBO3MOKHOCTBIO
peaan3oBarh aKTUBBI IIO
0.AaronpuATHLIM LIEeHaM;

° OIlepalMOHHbI
M PUCK, CBA3aHHBIM C
BO3MOKHOCTBIO
HeTIpaBMABHOTO
(PYHKUIMOHMPOBAHU
obopyaoBaHNs "
IIPOrPaMMHOTO
obecrieueHms1,
MCIIOAb3YeMOrO pu
oOpaboTke TpaH3aKUMil, a
TaKXKe HeTIpaBUAbHBIX
ACVICTBUI 1AM Oe3AeliCTBUA
repcoHaja OpTraHM3aLnA,
y4acTBYIOIIMX B pacyerax,
OCYIIeCTBACHUNA
AETIO3UTapHOMI
AesITeABHOCTM M IIpo4yue
0OCTOSITeALCTBA;

ymcaa ¢puHAHCOBBIX MHCTUTYTOB
BBITIOAHATH CBOM $yHKIM "
obszaTeabcTBa. B cray GoabIoN crerreHn
B3aMMOAENCTBMA M B3aMMO3aBUCUMOCTH
UHAHCOBBIX MHCTUTYTOB MEXAY cobon
OIleHKa CMCTEMHOTO pUCKa CAOXKHA, HO

€ro peaan3anisia MOXKET IIOBAMATH Ha BCEX

Y4aCTHMKOB ¢mHAHCOBOTO PBIHKA.
Yropasadoomias KOMIIAHUs He UMeeT
BO3MO>KHOCTEN BO3AEIICTBIA Ha

CHCTEMHBIN PUCK.

OnepanMoOHHBIL PHMCK, CBA3AHHBIA C

HapyIIeHUIMU Ou3Hec-TIpOLIeCcCOoB,
HENpPaBUABHBIM  (YHKIIMOHMPOBAHMEM
TEXHUYECKUX CPEeACTB M IIPOrPaMMHOTO
obecrieueHns, HeIIpaBUALHBIMM
AeTICTBUAMU (GesaericTBMEM) AU
HeA00pOCOBECTHOCTHIO IlepcoHaAa
VIIpaBAAIOIIe KOMITaHH, ee
KOHTpaTeHTOB " l'IapTHepOB,

IIpMBAEKaeMBIX K YIIPaBAEHUIO aKTUBAMMU
¢oHAa, a TaKkKe BCAEACTBME BHEIITHMX
PpaxTOpOB, B TOM qucae,
IIPOTMBOIIPABHBIX ~ AEMCTBUII  TPETBMX
ami. K omepanmMoHHOMY — PMCKY
OTHOCSITCS BO3MOKHBIE YOBITKH,
SIBMBIIMECS Pe3yAbTaTOM HapyIIEHUN
paboThl  MAM  HEKAYeCTBEHHOIO  MAM
HeA0OpOCOBECTHOTO MCIIOAHEHWUS CBOMX
00513aTeALCTB OpraHmM3aToOpaMu
TOProBAY, KAMPVHITOBBIMM
OpraHM3alAMY, ApPyTUMM
MHQPPaCTPYKTYPHBIMU OpraHM3aLVsIM
nau  GaHKaMy,  OCYIIECTBASIOLUIMMU
pacuerel. C  Heapl0  MUHUMM3ALINA
OITepalIMOHHOTO PpMCKa YIIPaBAgIONIasn
KOMITaHMA C A0AKHOM
IIpeAyCMOTPUTEABHOCTBIO OTHOCUTCA K

. pHUCK, 11oa00py COTPYAHMKOB,  OITMMM3allUM
CBSI3aHHBIN C M3MEHEeHMsIMU | OM3HeC-IIpOLIeCcCOB " BEIOOPY
AEVICTBYIOILIETO KOHTPareHTOB.
3aKOHOAATEeALCTBA; IlpaBoBoin PUCK, CBA3aHHBIN C

° pHCK HeIIpeACKa3yeMOCTBIO M3MEeHEeHUM
BO3HMKHOBEHMSA opc- | AGMCTBYIONIETO  3aKOHOAATEABCTBA, @
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Ma>KOPHBIX ODCTOSTEALCTB,

TaKMX Kak IIpUPOAHBIE
KaTakAM3Mbl ¥ BOEHHEIE
ACMICTBU.

O61menssecTHa upsAMas
3aBUCUMOCTE BEAMYMHBI  OXMAAeMOM
npuOBLAM OT YPOBHs IIPMHMMAaeMOTo
pucka. OnrMMaspHOE  COOTHOLIEHNe

ypOBHE¥ pHCKa U OXMAAEMOIT IPHOBIAK
pa3sAMyHO M 3aBUCMT OT I[eA0I0 psia

OOBEKTUBHBIX " CyOBEKTUBHBIX
¢dakropos. Ilpm mnaanmpoBanuu u
IIpOBEAEHNH orrepanumn C
VMHBECTUIIMIOHHBIMY  TasMM  MHBECTOD
BCerda AOAKEH IIOMHMTh, 4YTO Ha
IIpaKTHKe BO3MO>KHOCTHU
II0AOXKUTEABHOTO U OTPULIATEABHOTO

OTKAOHEHMs peaAbHOIO pe3yabTaTa OT
3all1aHMPOBAHHOTO (MAM O0XXI1AAEMOTIO)
4acTO CyHIeCTBYIOT OAHOBPEMEHHO W
peaAnsyioTcs B 3aBUCMMOCTM OT I1€A0TO
psaa KOHKPETHBIX 0BCTOATEABCTB,
CTelleHb ydeTa KOTOPHIX, COOCTBEHHO, 1
ompeaeaseT Pe3yAbTaTUBHOCTD
omneparuil MHBeCTopa.
PesyabraTs
VIIPaBAIOIIE) ! KOMIIAaHMM B IIPOIILAOM
He ABASIOTCS TapaHTHel A0X040B (poHAa
B Oyayiiem, " pereHye o
NpuoOpeTeHnt WHBECTUMIIMOHHBIX ITaeB
donga  mpmHMMaeTca  MHBECTOPOM
CaMOCTOATEABHO I10CAE O3HAKOMAEHMUS C
Hacrosmymu [Ipasmaamun.

AeATEeAbHOCTHU

TaKkKe C HEeCOBepPIIEeHCTBOM 3aKOHOB M
MHBIX HOPMaTUBHBIX aKTOB, CTaHAApPTOB
CaMOperyApyeMBIX OpTaHM3alii, B TOM
4ncae, peryAMpyrommx yCAOBNs BEIITyCKa
u/mau oOpalieHnsl akTMBOB, YKa3aHHbIX B
AeKAaparymn.

PBIHKax B

MHBECTULIIOHHON
CosepireHne  CA€A0K  Ha
PasAMYHBIX IOPUCAUKIIMAX CBA3AHO C
AOIIOAHUTEABHBIMU PUCKAMMU.

HeobxoammMo TakKe IpMHMMATh BO
BHMMaHWe  DPHMCKM,  CBA3aHHBIE  CO
CAO>KHOCTBIO HaA0TOBOTO

3aKOHOAATeABCTBA U IIPOTMBOPEYMBOCTHIO
€ro TOAKOBaHWS U IIpMMeHeHMs B cepe
MHBECTUIIMOHHOM AeATeAbHOCTH, a TaKXKe
HaA0TOBOTO
MOTYT

M3MEHEHMsI
KOTOpEI®

pUCcKH
3aKOHOAATeABbCTBa,
IIpMBECTM K HETaTMBHOMY BAMAHMIO Ha
MTOTOBEIV MHBECTUIIMOHHBIV Pe3yAbTar.

IIpu sTOM KpauwHe 3aTPYAHUTEABHO
IIPOTHO3MPOBATh CTEIIEHb BAVITHMS TaKMX
M3MEHeHMA Ha  AeATeABHOCTh  IIO

yrpasaeHuio GOHAOM MAM (HPUHAHCOBBIN
pe3yabTaT MHBECTOpA.

C meapl0 MMHMMM3AIIMM IIPaBOBOTO
pycKa YIIpaBASIOIIas KOMIIaHMS CO BCeW
TI[ATEABHOCTBIO OTHOCUTCS K M3YUEHMIO
M3MeHeHMI1 B HopMaTusHOM Oase. Taxke
YIIpaBASIONIasA KOMIIAHMSA B TIOAHOM Mepe
UCIIOAB3YEeT BCE AeraabHble MeXaHM3MBbI

B3aMMOAEHMCTBUA C opraHaMm
rOCyAapCTBEHHOM BAacTH, C baHkOM
Poccum ¢ 1eapio BAMAHUA Ha IIPUHATHE
pereHui o M3MEHEHUAIM B

3aKOHOAATEeALCTBE B I101b3y MHBECTOPOB.

PeryAsSiTOpHBIN PUCK, [IPOSBASIOIIAIICS
B popMe IpUMEHEHMsI K YIIPABASIOIIEN
KOMITAaHMM  CaHKIIUI  PeryAMpyommx
OpraHOB IO IIPUYMHE HECOOTBETCTBILT
3aKOHaM, OOIIEIIPUHATHIM IIpaBUAaM U

cTaHAapTam npodeccroHaAbHOM
AesiteasHocti. CaeacTsBueM peaamusariumn
pPeryAsaTOpHOTO PpMCKa MOIYT  CTaTh
¢uHaHCOBbIE  MAM  pemyTallMOHHBIE
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[OTepM  YIpaBAAIONIEN  KOMIIaHMI,
3aripeT Ha IIpOBeA€HME  OTAEABHBIX
omeparuit 1o yrnpasaeHno GOHAOM 1A
aHHyAMPOBaHMe AULIEH3UU
ynpasasiomeri kxomnanumu. C  1earpro
VICKAIOUEHMSI ~ PeryAATOPHOTO  pucKa
yIpaBAfiOmas KOMIIaHMA — BBICTpOMAa
CHCTEMY KOPIIOPATUBHOIO YIIpaBAEHU U
BHYTPEHHEIO KOHTPOAs I OIlepaTUBHO
IIpMHMMaeT Mephl 10 IIPMBEACHUIO CBOEH
AEATeABHOCTM B TIOAHOE COOTBETCTBME C
ACVICTBYIOILIMMM HOPMaTMBHBIMU aKTaMI.

1I. DrHaHCOBBIE PMCKIAL.

K ¢unancoBbiM puckaM, B TOM 4HCAe,
MOIyT OBITh OTHECEHH CAeAyiolue
pycK:

PHIHOYHBI/IIEHOBOV PUCK, CBJI3aHHBIN
¢ KoaeDaHMAMM I1€H aKTMBOB, YKa3aHHbBIX
B MHBECTUIIMOHHOW AeKAapanuy, KypcoB
BAJAIOT, IIPOLIGHTHBIX CTaBOK M IIp.
BCAEACTBME W3MEHEHMs KOHBIOHKTYPHI
PBIHKOB, B TOM 4MCAe CHVKeHMs
AUKBUAHOCTH. IDTH (PaKTOphl caMM IIO
ceDe HaxXoAATCA II0A BAMAHMEM TaKMX
0DCTOATEABCTB, Kak HebAaronpusaTHas
COIIMaABHO-9KOHOMMYECKA S uAn
IIOAMTNYeCKasd CUTyalus, M3MeHeHue
PEryAsTOpHOI Cpeall, AeBaAbBalllsi WMAN
CyIIeCTBeHHbIE  KOAeDaHms KypCOB
obMeHa BaAIOTHI, CTUXUITHBIE OeACTBMA.
BaaloTHBINI PUCK, XapaKTepU3YIOIIUIACT
BO3MO>KHBIM HeDAaroIpysITHHIM
M3MEeHeHeM Kypca py0as maAmM MHOM
BaAIOTB, B KOTOpOM HOMMHMPOBaH
¢$uHAHCOBBIN MHCTPYMEHT, 10
OTHOIIIEHMIO K KypCy pyOAs uaM MHOM
BaAIOTB, B KOTOpOJM pacCUMTHIBAETCA
MHBECTUIIMOHHLIN pe3yAbTaT MHBECTOpA.
ITpu 5TOM HEraTMBHO MOXET U3MEHUThCS]
KaK CTOMMOCTh aKTMBOB B pe3yabTare
MHPAALITMOHHOTO BO3AE€VICTBISI "
CHMOKEHMM peaAbHOM IIOKYIIaTeAbHOM
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CrIoCOOHOCTM aKTMBOB, Tak M pa3Mep
00:A3aTeAbCTB 10 (pMHAHCOBBIM
MHCTPYMEHTaM, MCIOAHAEMBIM 3a C4eT
akTUBOB (OHJA.

IIponieHTHBIN PUCK, 3aKAIOYAIOMIMICS B
IIOTepsX, KOTOphble (POHA MOKET ITOHECTH
B pesyabTaTe HeD.AaronpuUsATHOTO
V3MEHEeHNs IIPOLIEHTHOM CTaBKH,
BAMSIIOILIEMM Ha KYpPCOBYIO CTOMMOCTD
obauranmit ¢ GUKCUPOBAHHBIM AOXOAOM.
[IponenTHIlt pUCK Takke BO3HMKAaeT B
cAydae, eCAM  HaCTyIlA€HMe  CpoOKa
UCIIOAHeHMsl 00s3aTeAbCTB  3a  CYeT
aKTMBOB, pa3MeIlleHHbIX B MHCTPYMEHTHI C
MKCHMPOBaHHBIM AOXOAOM, He COBITaJaeT
CO CpOKOM IIOAy4YeHMs IIPOLIEHTHOTIO
AOXOA@ OT TaKMX aKTUBOB.

PucK AMKBMAHOCTH, peaAu3yeMblil IIpu
COKpaIieHnu uan OTCYTCTBUM
BO3MOXKHOCTHU rpuobpectu uAn
peaan3osath (UMHAHCOBLIC MHCTPYMEHTHI
B HeoOxogumoM oObeme U 1O
HeoOxoamumoit 1eHe. IIpyu onpeseaeHHBIX
PBIHOYHBIX YCAOBUAX, €CAU AUKBUAHOCTD

PEBIHKa HeaA€KBaTHa, MOZKET
OTCYTCTBOBATh BO3MOJKHOCTb OIIpeAeANTb
CTOMMOCTB Uan YCTaHOBUTD

CIIpaBeAAMBYIO  1leHy  (PMHAHCOBOIO
aKTMBa, COBEPIINTD CAEAKY IIO BBITOAHOM
1eHe. Ha prIHKe MOIYT IpMCYTCTBOBaTh
TOABKO MHAMKaTHUBHBIE KOTMPOBKM, 4YTO
MOKET IIpUBECTM K TOMY, YTO aKTHB
HeAb3ss OyaeT peaam3oBaThb I, TaKuUM
06pa3oM, MHCTPYMEHT OyAeT HaxOAMThCA
B noptdese ¢GOHAA A0 KOHIIAa CpOKa

HoTalIeHus Ge3 BO3MO>KHOCTU
peaam3anum.

Pasnble BMABI PMCKOB MOIYT OBITH
B3aMMOCBSI3aHEI MEXAY cobort,

peaam3anusi OAHOTO pPMCKAa  MOXKET
U3MEHATh YPOBeHb MAM IIPUMBOAUTHL K
peaamsanmm Apyrux pucKoB.

[Tommumo (p1HaHCOBBIX 174
He(DMHAHCOBBIX PMCKOB MHBECTMPOBaHME
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B AKTUBBI, IIpeAyCMOTpeHHBIe
MHBECTUIIIOHHOM JeKAapaumeit (QOHAA,
MO>KeT BKAIOYATh CAeAYIOIINe PUCKIU:

() KpeaAuTHBII PUCK, CBA3AHHBIA C
HEUCIIOAHEeHMEM  AOAXKHUKOM  CBOMX
$1HaHCOBBIX 00513aTeABCTB 179,171
HeDAaronpusATHEIM ~ M3MEHEHMeM  MX
CTOMMOCTM  BCAEACTBME  YXYAIIEHMsI
CIIOCOOHOCTM  AOAXKHMKA  MCIIOAHATH
Takue 00sI3aTeAbCTBa.

K wuncay KpeauTHBIX PMCKOB, B TOM
YycAe, OTHOCATCA:

Puck gedoara o obAMranusaM U UHBIM
AOATOBBIM IIeHHBIM OymaraM, KOTOPBINI
3aKAKYaeTC s B BO3MO>KHOM
HEeI1AaTeXXeCIIOCOOHOCTH HMUTEHTA
AOATOBBIX II€HHBIX Oymar u (mam) Aami,
1peAocTaBUBIINX ObecriedeHne IO HTUM
1eHHsIM OymaraMm, 49TO TIIpMBEAET K
HEBO3MOXXHOCTU AU CHIM>KEHUIO
BEPOATHOCTM IOTaCUTh AOATOBBIE LI€HHBIE
OymMary (ITpoM3BeCTM KyITIOHHbIE BBIILAATHI
O HMM, UCIIOAHWUTH 00s13aT€ALCTBA IIO
BBIKYIly, B TOM 4HCA€ AOCPOYHOMY,
AOATOBBIX IIeHHBIX Oymar) B CpOK M B
II0OAHOM OOBeMe.

MusecTop HeceT puck Aedoata B
OTHOIIIEHUM aKTMBOB, BXOAMIIMX B COCTaB
Pponaa.

C 1eapi0 MojAep>KaHMs COOTHOILIEHVSI
PUCK/AOXOAHOCTh B COOTBETCTBMM  C
MHBECTMIIMOHHOM JeKaapanyeit ¢GoHAA
yIpaBAAIOImias KOMIIaHUsl — BBRICTPOMAA
cucteMy ynpasaeHns moprtgeaeM ponaa
M PUCK-MeHe KMEeHTa.

Puck KOHTpareHTa — TPeThero AuIIa,
ITPOABASAIONIUIACA B PUCKE HEMCIIOAHEHM
00s13aTeABCTB  IIepea YIIpaBASIOLIEH

KOMITaHMEI CO CTOPOHBI KOHTPareHTOB.
YrmpaBasiomas KOMIIAHMS  He MOXKET
rapaHTMpoBaTh  Oaare HaMepeHus |
cnocobHOCTs B OyAyllleM  BBIIIOAHSATDH
npuHATHEe Ha cebsa obs3areancrBa €O
CTOPOHBI _ PBIHOYHBLIX  KOHTPAareHToB,
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OpokepoB,  pacYeTHBIX  OpraHM3alluiy,
Aero3urapyues, KAMPMHIOBBIX —CHCTEM,
pacueTHBIX OaHKOB, I1AATEXHBIX areHTOB,
OMPK U IIPOYMX TPETHUX AULY, YTO MOKET
IIpMBECTHM K IIOTEPSAM KAMEHTa, HECMOTPs
Ha IIpeATIpMHMMAaeMbie YIIPaBASIOIIEN
KOMIIaHMeN YCUAUS IO A00POCOBECTHOMY
BHIOOPY BBIIIETIEPEYMCACHHBIX AVII.

(6) JHBecTHMpOBaHMIO B MHOCTPaHHbIE
1eHHble OyMarM IIpMCYIM OIVICAHHBIE

BBHIIIIE  PUCKM  CO  CACAYIOIIMMMU
0CODEHHOCTAMU.
VnocrpaHHbIe ¢unaHcoBbIE

VMHCTPYMEHTBL M aKTMBBI MOTYT OBITH
npuobpetennt 3a pybexxomM wmam Ha
POCCHIICKOM, B TOM yycae
OpraHM30BaHHOM DBIHKE.
ITpuMeHMTEeABHO K TaKMM MHCTPYMEHTaM
CTpaTernmyecKmii pUCK, CUCTEMHBIN PUCK 1
IIpaBOBO PUCK, CBOMCTBEHHBIE
POCCMMCKMM  PbIHKaM,  AOHNOAHAIOTCA
aHaAOTMIHBIMM pUCKaMH,
CBOMCTBEHHBIMM CTpaHaM, IA€ BBIIIYIIIEHBI
u/may 0OpaIaTCs ST aKTUBBIL.
Bo3MOKHOCTH CyaeOHOM 3allUThHL IIpaB
Ha MHOCTPAHHBIE AKTMBBI MOTYT OBITH

CyILIIeCTBEHHO OrpaHIeHbI
He0OX0OAUMOCTHIO obparienust B
3apyDexHbIe cyaebOHbIe 17
IIPaBOOXPAHMTEAbHEIE OPTaHbl.

PesyasTaThl AesITeAbHOCTU

yIpaBASIONIel KOMIIaHMY B IIPOIILAOM He
ABAAIOTCSL TapaHTHen Aoxoaos ¢oHAa B
GyAylleMm, U pellleHue O NPUOOpeTeHMU
MHBECTULIMOHHBIX raes ¢onaa
IIPUMHAMAETCS JMHBECTOPOM
CaMOCTOATEABHO I10CA€ O3HAKOMAEHMs C
nacrosymu Ilpasmnaamu.

I'enepaabHbBIN AUPEKTOD
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