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I. O6mme nooxeHun

1. Ilonmnoe Ha3BaHME NAEBOr0 MHBECTHLHOHHOTrO (oHma: OTKPHITHIT NaeBOil WHBECTHIIMOHHBI
(oA pEIHOYHBIX HHAHCOBEIX HHCTPYMEHTOB «Pernon Poccuitckue obmuranun (AAA)» (nanee — Gonn).

2. Kparkoe nasamne ¢onpga: OIIM® pelHOYHBIX (QUHAHCOBEIX HMHCTPYMEHTOB «Pernon
Poccuiickue obnuranmu (AAA)». :

3. Tun ¢onna - OTKPHITEHI.

4. Tlonmnoe QupMeHHOE HAHMEHOBAaHHUE YIpaBIMOmedl KoMmanun Gouna (qajnee - yIpapIArOmas
xommnanus): O6mecTso ¢ orpaHndeHHO# oTBeTcTBeHHOCTEI0 «PETMIOH Tpact».

5. Mecro Haxoxaenus ynpasnsomer kommanuu: 119021, r. Mocksa, 6ynssap 3y6osckuii, . 11
A, stax 11, momemerue I, xomuara 1.

6. Jluuensus yupapiIAOmed KOMIAHMM HAa OCYIIECTBICHHE JMEATENBHOCTH MO YIIPaBIEHHIO
VHBECTHLIMOHHEIME ~ (OHIAMH, TAeBHIMH HHBECTHIHMOHHBIMH (DOHHAMH ¥  HEroCyJapCTBEHHBIMH
MEHCHOHHEIMH (QoHAaMu oT 15 aBrycra 2002 r. Ne 21-000-1-00076, npenocrasnennas ®KIIB Poccnm.

7. Tlonnoe pupMeHHOE HANMEHOBAHNE CHEIHATH3UPOBAHHOTO JEIO3uTapHs HOHIa: AKIMOHEPHOE
obmectBo «/lemosuTapras komnanus «PEI'YIOHy (ganee - crienuanu3ipOBaHHbIN TEMO3NTAPHIA).

8. MecTo HaxOXJEeHHS CNEeNHATW3HPOBAHHOro JemosuTapus: 119021, r. Mocksa, GymbBap
3yboBekuit, 0. 11 A, stax 7, momemenue I, komuara 1.

9. Jlunensus  crnenWanu3MpOBaHHOTO  JEMO3WTAPHUA HA  OCYHIECTBIEGHHE  IESTEIHLHOCTH
CHIELHANU3NPOBAHHOT0 AETO3UTapHs MHBECTHIHOHHBIX (DOHMIOB, MAEBBIX HHBECTHLHOHHBIX (DOHIAOB H
HEroCyJapCTBEHHBIX IEHCHOHHBIX (oHA0B oT 13 mas 2009 r. Ne 22-000-0-00088, mpemocrasneHHas
DenepanpHOH CIyX00H 10 HHHAHCOBEIM PHIHKAM.

10. Tlonnoe gupMeHHOE HaHMMEHOBAHHE JIMIIA, OCYIIECTBILIOMIEr0 BEAECHHE PEECTPa BACIbLEB
MHBECTHIHOHHBIX Nack (onna: Akuuoneproe obmectso «[lenosurapras kommanus «PETMOHy (nanee -
perucTparop). )

11. Mecro naxoxzuenns perucrparopa: 119021, r. Mocksa, 6ynssap 3y6osekuit, 1. 11 A, stax 7,
nioMenieHue I, komuara 1.

12. Jluuensuss perucrtpaTropa Ha OCYHIECTBICHHE IEATENLHOCTH  CHELHAIM3MPOBAHHOTO
ACTO3UTAPUsl WHBECTHLMOHHBIX (DOHIOB, IIa€BBIX WHBECTHIHMOHHBIX (OHNOB W HEroCyNapCTBEHHBIX
TIeHCHOHHBIX (GoHI0B OT 13 Mag 2009 r. Ne 22-000-0-00088, npenocrasnennas denepansuoit ciryx6oit o
(UHAHCOBBIM PHIHKAM.

13. Tlonnoe ¢upMeHHOe HAaHMEHOBAaHME AayJUTOPCKOM opraumsaimuu ¢onga: OO6mecTBO ¢
OTPaHWYCHHOH OTBETCTBEHHOCTBIO «AyINMTOpCKas KommaHus «Mapmwmimon» (namee — ayauropckas
OpraHu3aIysi).

14. Mecto Haxox[eHMs ayIMTOPCKOH oprammsanmn: Poccuiickas ®enepaumus, 129090, Mockea,
ITpoTononoBCKuH nepeynok, 4. 25, xopi. A.

15. Hacrosuiue ITpaBuna onpenensioT YCIOBHUS JJOBEPUTENBHOTO YIPABIeHHS QOHAOM.

Yupenuresns AOBEPUTENLHOIO YHPABICHHMA HEPEIacT MMYIIECTBO B JOBEPHUTEIHHOE YIPABICHHE
YUPaBIIOWEeH KOMIIaHWH i OOBEAMHEHMSA 3TOr0 MMYIIECTBA C HMYINECTBOM HMHBIX yupemuTeneif
NOBEPUTENILHOTO YIPABIEHHS ¥ BKIKYEHHMS €ro B COCTaB (OHJA Ha ONpeleNeHHBIH CpoK, a
YTPaBIITIOMAs KOMIIAHUS 00S3yeTCs OCYIECTBIATh YNPABICHHE HMYIIECTBOM B MHTEPECAX YUPETUTEINS
JOBEPUTENHHOIO YIPaBICHHS.

llpucoenuuenue K [AOTOBOPY NOBEPHTENHHOTO YNpaBIEHHA (OHIOM OCYIIECTBISETCS ITyTeM
npHOOpeTeHUs MHBECTMIMOHHBIX TITaeB (OHAA (majee - WHBECTMLMOHHBIE TMaM), BHIIABAEMBIX
YIIPaBJISAIOIEH KOMITaHUEH.

16. MmymectBo, cocrapusromee (GOHA, sBUAeTcA OOMIKMM  MMYIIECTBOM  BJIajlelIbIEB
UHBECTHIIMOHHBIX I1a€B M INPHMHANIEKHT HM Ha npaBe oOmei moseBoit coOcrBeHHOCTH. Pasnmen
HMYIIECTBA, COCTABJIAIONIEro (QOH, ¥ BBLIEIT U3 HEro HOJH B HATYPE HE JOIYCKAIOTCS.

Ilpucoenvnenne x DOroBOpYy MOBEPHTENBHOrO yIpaBieHHs (DOHIOM O3HAYAET OTKA3 BIACIBICB
MHBECTULHOHHEIX 11a€B OT OCYLIECTBIEHHA NPEHMYLIECTBEHHOTO IpaBa NPHOOPETECHHS HOJIH B NPaBe
COOCTBEHHOCTH Ha HMYIIECTBO, COCTABIsIONIEe POH.

17. Brnagensubl HHBECTHLIHOHHBIX 4B HECYT PHCK YOBITKOB, CBA3aHHBIX C H3MEHEHHEM
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pBIHO‘IHOf/'I CTOMMOCTH HMYIICCTBA, COCTABIIAIOIIETO (bOHll

18. dopmupoBanue ¢onna HaumHaercs 1m0 ucredenuu 10 (Jecstn) pabounmx nmeit c zxarm
PErucTpauyy NpaByil J0BEPUTEIRHOTO YIIPaBIeHUs HOHAOM (fajiee — MpaBuiia).

Cpox dopmuposanus dponna cocrarmser 3 (Tpu) Mecsua ¢ AaTs! Havana GpopmupoBanus GoHNa.

CyMMa [EHEXHBIX CPEJCTB, NEPENaBacMbIX B OIUIATY HHBECTHIMOHHBIX NaeB, HEOOXOmMMas JUIs
3aBepuuenys (okoH4anus) Gopmuposanus domma: 25 000 000 ([IBaxguars nsTe MHLTHOHOR) PYOTIEH.

Haroit 3aBepuienuss (okonHuyanus) GopMmmpoBaHms (GOHA SBISETCS [aTa  HANpPAaBIeHHS
ynpapisomeil komnanued B bank Poccun oT4era o 3apeprieHny (OKoHYaHHH) hopMupoBanus GoHpa.

19. Jlata oxkoH4aHms cpoxa HEHCTBMA JOTOBOpa JOBEPUTENBHOTO YympaeieHHs (ormom: 01
derpans 2033 roxa.

CpoK HeHCTBHA NOrOBOpa JOBEPHTENBHOTO YIIPAaBICHHs (OHIOM CYMTAETCS IPOJICHHBIM Ha TOT
XK€ CPOK, €CIH Ha [aTy ero OKOHYaHHs BIAJENblbl HHBECTHLIMOHHBIX NaeB He TOTpeGOBANM MOTAIeHHs
BCEX MPHUHAUISKAIMMX MM HWHBECTULMOHHBIX I1a€B MM HE HACTYNWIH MHBIE OCHOBaHUI Ul
npekpaeHus GoHza.

II. MuBecTHIMOHHAS AEKIapALHAS

20. Llens0 MHBECTHILMOHHON NOJIMTHKH YIIPABISIOIEH KOMIAHHH SBIACTCS NOJyYeHHE NOX0Aa NpH
VHBECTHPOBAHMH HMYILUECTBA, COCTABJAIOMETO (QOHA, B OOBEKTHI, NPEAYCMOTPEHHBIE HACTOSI[MMHU
IIpaBunaMu, B COOTBETCTBUM C HHBECTULIMOHHON OMHTHKOMH YIIPAaBIAIOIIEH KOMITAaHHH.

21. VIHBECTHIIMOHHAS IIOJIUTHKA YHPABIAIOEH KOMIIAHUH:

MHBeCTHIMOHHON IONUTUKON YNPaBIIAIONIeH KOMIIAHHH SBISLETCS J0JITOCPOYHOE BIIOXKEHHUE CPELCTB
B lleHHbIe 6yMaru, MpeaycMOTPEHHEIE HHBECTHIIHOHHON NeKapanueii.
22. O6BeKTH HHBECTHPOBAHHSI, HX COCTAB M ONHCAHME.

22.1. ImymecTBO, cocTaBistomee GOoHI, MOXKET ObITh HMHBECTUPOBAHO B:

A. JlemexHble cpeactBa B pyONsX Ha CYeTaX B POCCHICKMX KPEAMTHBIX OPTaHH3ALAX,
rocynapcTBEHHBIC LIeHHble Gymarn Poccuiickoit Penepanun (nanee - HHCTPYMEHTH IEHEXKHOTO PHIHKA);

B. AKTHBBI, IONyIIEHHbIE K OPraHA30BAHHEIM TOPraM (MM B OTHOIICHHH KOTOPEIX GUpXKeil IPHHATO
pelICHHe O BKIIOYEHHH B KOTHPOBAIBHBEIC CNHCKHM) Ha Ompxax Poccuiickod Penepaumu u Gupxax,
PACTIOJIOXKEHHBIX B MHOCTPAHHBIX TOCYJAapCTBaX, ABIAIOIIMXCA WieHaMH EBpasuiickoro 5KOHOMHYECKOTO
coroza (EASC), Oprannszaiuu 5KOHOMHYECKOrO COTpymHMYecTBa M passutus (ODCP), Empomeiickoro
coto3a, Kwras, Wumum, Bpasunmu, HOxHOo-Adpukanckoit PecnybnvkH H BKITIOUCHHBIX B IIepeYeHb
MHOCTPaHHBIX OMpIK, yTBEPKICHHEIH YkaszanueMm Bamka Poccum ot 28 smpaps 2016 roma Ne3949-V «06
YTBEPXK/IEHHH NEPEYHs MHOCTPAHHBIX OMpPXK, NPOXOXKAEHHE MPOLEAYPH! JUCTHHIA HA KOTOPBIX SBIACTCS
- 00sI3aTeNBHBIM YCIIOBHEM Ul TPHHATHA DPOCCHHACKOH Gupell peleHHs o JOMycKe UEHHBIX Gymar
MHOCTPAHHBIX OMHTEHTOB K OPraHH30BaHHBIM TOpPraM, a TakKe YCIOBHeM [UIS HENPOBENCHHS
OpPraHM3alUAMY, OCYIIECTBIAIOLIMMY ONEPAMA C NEHEXHBHIMHU CPEACTBAMH WM HHBIM HMMYIIECTBOM,
uaeHTHQUKaMA GeHe(UUHAPHBIX BIAMENbIEB HHOCTPAHHBIX OPraHM3aiMi, 96K IEHHBIEe GyMarn mpoLuH
NpOHENyPY TUCTHHTA Ha TAKHX GHPKAX»:

- TOCyHapCTBEHHBIC LeHHble Oymard cyOwnexrtor Poccmiickoi Pemepaumn, oGnUranumm OpraHoB
MECTHOTO CaMOYNPABJIEHHUs, POCCHHCKUX XO3AHCTBEHHBIX OOLIECTB M HHBIX POCCHMCKHMX SMHTEHTOB, B TOM
qrcie O0IUraluny ¢ MIIOTEYHBIM MOKPEITHEM (ajiee — OGIUTaluy POCCHICKUX SMUTEHTOB).

B. IlpaBa TpeGoBaHMA M3 JOTOBOPOB, 3aKJIIOUEHHBIX UL LeNeH JOBEPUTENLHOTO YIIPABICHHS B
OTHOIIEHHH aKTHBOB, YKa3aHHbBIX B HACTOSIIEM ITyHKTE;

I'. Maple akTHBEI, BKIIOYAaEMBIE B COCTAB aKTHBOB ()OHJA B CBA3M C OIUIATOM PacXoIOB, CBSI3AHHBIX C
JOBEPUTENBHBIM YIIPABICHHEM HMYLIECTBOM, COCTABJISIOINM (OHI,

22.2. K uennpiv GymaraM, NpeIycMOTPEHHBIM MOANYHKTOM «A» TyHKTa 22.1, OTHOCSTCS LEHHBIE
Oymaru, He noAnazfaoIMe Mo TpeboBanus noanyHkra «b» mynxra 22.1.

22.3. Ilon oOnurauusMM C MOOTEYHBIM NOKPBHITHEM JUIS Lieneil HacTosmux IIpaBHiI IOHMMAKOTCH
00JIHranuy, NpH3HABAEMBIC TAKOBBIMM B COOTBETCTBHH C 3aKOHOIATENHCTBOM Poccuiickoi ®denepanun 06
MIIOTEYHBIX LEHHBIX OyMarax, H yCIOBHs BBITYCKA KOTOPHIX HE IPELyCMAaTPHBAIOT IPABO HA TIONYYEHHE OT
OMHTEHTAa aKTHBOB, HE YYTEHHEIX B JAHHOM ITYHKTe HacToswmx [Ipasun.



22.4. Jluua, obsi3aHHEIe 10 O6IUralysaM POCCHICKUX SMHUTEHTOB, JOJDKHBI OBITh 3aPETHCTPHPOBAHEI B
Poccuiickoit eneparnuu.

22.5. O6nurauuy MOryT OBITH BEITYHICHBI:

- HCTIOTHUTENIBHBIMY OpraHaMu rocyapcTBeHHoN Bnactu Poccuiickoit @enepanyu;

- BBICIIMM HCTIOJHHTENBHBIM OPraHOM TOCYJapCTBEHHOM BiacTh cydbekta Poccuiickoit ®enepanuu
mi6o (uHaHCOBBIM oOpraHoM cyb6sexta Poccuiickoit @enepauuy, HaleNeHHBIM 3aKOHOM CyOBEKTa
Poccuiickoii Denepaunn IpaBOM Ha OCYUIIECTBIGHHE TI'OCYHApCTBEHHBIX 3aMMCTBOBAHMH CyOBeKTa
Poccuiickoit @eneparyy;

- OpraHaMM MECTHOTO CaMOYTIPaBISHHUS;

- POCCHVACKMMH IODHIMYECKMMM JHLIAMHM, B TOM YHCIEe (EJePANbHBIMHE M MYHHIUNATHHBIMU
rOCYAapCTBEHHBIMU YHUTADHEIMH IPEAIPHATHAMHU, [OCYaPCTBEHHBIME KOPIIOPALMAMH.

22.6. Hmymecrso, cocrapmaomee (OHN, MOXeT OBITh HHBECTHPOBAHO B  OOJIHTAIlH,
HOMMHHDPOBaHHEBIE B BatoTe Poccuiickoit @enepanum.

227. Cpok pmo moramenus/opepTsl OOGNHramui, BXOMILIMX B COCTAB aKTUBOB (OHMA, JOIDKEH
COCTaBIATE He Goree 6 ner.

22.8. CpenHeB3BeIICHHAs QI0pallis akTHBOB ()OHIA NOJDKHA COCTABILTh He Oonee 2,5 jer.

Cpennep3BenieHHas JIOpalls aKTHBOB PACCUUTHIBACTCS 110 CIENYIOLIeH hopmyite:

n

Dur, = Z w; - Dur;

i=1 ,

Dur, _ CpEIHEB3BELICHHAS IOpanys akTHEOB QoHIa

— YIeNbHbIH BeC I-ro akTHBa ([OJIS AKTHBA B COCTABE aKTUBOB (HOH/IA)
Dur; — mopaums i-ro axrumea (mis oGmurarmii — mropanusi Makkones, a A1 OCTaTKOB Ha OPOKEPCKHX H
pacHeTHBIX CYeTaxX, a Takke OOMHraluif, MONyYeHHBIX 1o chenkaM obparnoro PEINO, nanuHslii nokasarens
IpUHUMaeTcs pasHbIM 0)

22.9. Nmymectso, cocrasnsiomee GoHA, MOXET OBITH MHBECTHPOBAHO B OGNHMIallMH POCCHICKUX
SMHTEHTOB, YKa3aHHBIX B OANYHKTE «by» myHKTa 22.1, B cllyyae ecny BBITYCKY TAKHX OGIHMIAN# IPHCBOCH
PEHTUHT HONTOCPOYHOH KpENUTOCHOCOOHOCTH (nanee — PeHTHHI) HE HMJKE YPOBHS, YCTAHOBJIEHHOIO
HACTOAIIUM IIYHKTOM, & B CIy4ae €ro OTCYTCTBUA SMUTEHTY TaKUX OONUIalil IIPUCBOCH PEATHUHT HE HIDKE
YPOBHS, YCTAQHOBJICHHOI'O HACTOAMIMM IYHKTOM, JIHOO MOpyduTento (Tapanty) HO TakMM OOIHTalysaM
IPUCBOCH PEHTHHI HE HIDKE YPOBHS, YCTaHOBISHHOTO HACTOSIMM ITYHKTOM.

B nemix npuMenenus ab3ana nepeoro HaCTOAMIEro IYHKTA YCTAHOBUTD CIEAYIOIIME 3HAYECHHS YPOBHS
peHTHHIa BBITYCKa OOJNUranui, a IpH OTCYTCTBUH PEHTHHIA BEIYCKA — YPOBHS PEHTHHIa MHTCHTA TaKHX
obyuranuy nubo nopyduTens (rapanra) o TaKuM OOIHralHaM:

«AAARU)» mo nHaumonanpHO# pefiTarosoli mxame mis Poccuiickoit Demeparmu KpemuTHOTO
peritunrosoro arenrcrsa AKPA (AO) (manee — AKPA (AQ)), mubo «uAAA» 110 HAMOHAILHOH
pefTHHIOBOM 1uKane fis Poccutickoit Penepanuy KPeIUTHOrO pelTHHIOBOro arentctsa AO «(dxcrept PA»
(manee — AO «3Okcrept PA»).

Pefituar mopyuntesnss (rapadta) TO OOIMranmuMAM HCIONB3YeTCS TONBKO B  Crydae, eciH
TIOPYYMTENBCTBOM OOECTIEUNBAETCA HCTIONHEHHE 00S3aTENbCTB 110 TaKUM OONHIALMsM TIONHOCTIO M (HIIH)
rapaHTHed 00eCrieynBaeTCs UCTONHEHHe 00A3aTeNbCTB 110 TAKUM OOJIHrauMsaM Ha CYMMY MX HOMHHANBHON
CTOMMOCTH H TIPOLEHTOB N0 HUM (TOCYAAPCTBEHHOM rapaHTHel, BEINAHHON B COOTBETCTBUH C BIOMKETHHIM
3aKoHOIaTeNbCTBOM Poccuiickoit Demepaumu, obecriedMBaeTCss HCIONHEHHE OOS3aTENBLCTB 10 TAKHAM
obnuranyuaM Ha CyMMY HX HOMHHAIBHON CTOMMOCTH).

HJist uenedl HACTOAMIETO TMYHKTa MCIONB3YIOTCS CHEAYIOUME BHABI KPEOWTHBIX pelTHHroB AQ
«3Jxcnept PA» u AKPA (AO):

- perruarn AO  «Okcmepr PA» - peHTHHIM KpeauTOCHOCOGHOCTH GaHKOB, peHTHHTH
KPEIUTOCTIOCOOHOCTH PETHOHANBHBIX M MYyHMIMNANBHEIX OPIaHOB BiacTH Poccwmifckoi ®demepaimw,
PEHTHHTH KPEAUTOCTIOCOOHOCTH He(GHHAHCOBBIX KOMITAHHM, PEHTHHIU KPEIUTOCTIOCOOHOCTH XONIHHTOBBIX
KOMITAHHHM, PENTHHIH KPEJUTOCTIOCOOHOCTH IIPOSKTHBIX KOMIIAHWH, DEHTHHIH KPETUTOCIHOCOGHOCTH
MHKPO(HHAHCOBBIX OPTaHM3alKi, PEHTHHIY KPEANTOCIOCOGHOCTH JIM3MHIOBBIX KOMIAHUHA M KPEIHTHEIE
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PEATHUHIH AOITOBBIX HHCTPYMEHTOB, IIPHCBOCHHEIE [10 HAIMOHAILHON PEMTHHIOBOM mKane g Poccuitckoit
Denepanny;

- peiituarn AKPA (AO) - xpemuTHble PEHTHHIM, NPHUCBOCHHbIE 110 HALMOHAIBHON peHTHHroBOi
mkane ans Poceniickoit denepary.

122.10. MImymmectBo, cocrapisiomee GOHI He MOXKET OBITh MHBECTHPOBAHO B OGIHUTALAH poccHitCKHX
KPEIAUTHEIX OpraHM3alyH, 3a ucKkiIodenneM obnuranuii [IAO C6epbank.

23. Crpykrypa akTHBOB (DOHZa HOJDKHA COOTBETCTBOBATE CIEAYIOIMM TPeGOBAHUAM:

23.1. lons CTOMMOCTH HHCTPYMEHTOB [EHEXHOTO PHIHKA CO CPOKOM A0 IOTalleHHs (3aKphITHS)
MeHee TPEeX MECALEB, NpaB TpeOoBaHMH K IOPHIMYECKOMY JIMIY, BO3HHKIIMX HA OCHOBAHHHU 0roBopa o
OpoxepcKOM OOCIHYXHBAHMM C TaKMM NHIOM (TIPH YCIOBHH, YTO YKAa3aHHEIM JOTOBOPOM NPELYCMOTPEHO
HCIIOJIHEHHE TAaKMM IOPUANYECKHM JMIOM OO0g3aTeNbCTB B TEYEHHEe ONHOro paboduero AHA ¢ JaThl
NPEIBSBIEHUS YKA3aHHBIX TpeOOBaHMH K HCIONHEHHIO), obiurauuit ¢ (QUKCHPOBAHHBEIM KyIOHHBEIM
ROXOJIOM, PEHTHHI JOJNIOCPOYHOH KPEANUTOCIOCOOHOCTH BBINYCKa (IIPH OTCYTCTBHH DPEHTHHTA BBIIYCKA -
PEATHHT 3MHUTEHTa) KOTOPHIX 110 KIaCCH(HMKALMK XOTs Obl OQHOTO M3 PEMTHHIOBEIX areHTCTB, BKIIOYEHHBIX
B ycranossenHelii Coserom nupexropoB banka Poccuu mepeuens peHTHHIOBBIX areHTCTB, OTIHYAETCS OT
PSHTHHTa B COOTBETCTBYIOIIEH BAIIOTE CTPAHKI - SMHTEHTA BAIIIOTHI, B KOTOPOil HOMHHHPOBAHE! YKA3aHHBIE
obmuranuy (AnsA oOnuraiyi, HOMHHHPOBAHHEIX B BAlIOTE TOCYHApCTB - WIEHOB BANIOTHOTO CO033, - OT
MaKCHMaNbHOTO PEHTHHTA CPEIM FOCYAAPCTB - YWIEHOB BAJIOTHOTO COI032), He GoJlee YeM Ha OflHY CTYIIEHS,

{ ueHHBIX Gymar, BXOJIAIINX B PACUET CIEAYIOMMX (OHIOBEIX HHIEKCOB:

1. S&P/ASX 200 (ABcrpaius)
2. ATX (ABctpus)
3. BEL20 (benprus)
4. Bovespa Index (bpasuuis)
S. BUX (Benrpus)
6. FTSE 100 (BenuxoGputanust)
7. Hang Seng (I"'oukoHr)
8. DAX (I'epmanus)
9. OMX Copenhagen 20 (Janus)
10. TA-35 (Mzpawus)
11. S&P BSE SENSEX (Munyus)
12. ISEQ 20 (Mpnaugmus)
13. OMX Iceland 8 (Mcnanznus)
14. IBEX 35 (Mcnanwns)
- 15. FTSE MIB (Uranus)
16. S&P/TSX Composite (Kanana)
17. Shanghai SE Composite (Kurait)
18. LuxX (JIroxcembypr)
19. IPC (Mekcuka)
20. AEX (Hunepnanmsr)
21. S&P/NZX 50 (Hosas 3enanmus)
22. OBX (Hoprerwus)
23. WIG (ITTonpma)
24. PSI 20 (ITopryranus)
25. Manexc Mocbupsxu (Poccus)
26. Mnpexc PTC (Poccus)
27. SAX (Cnoakus)
28. SBI TOP (Cnosenus)
29. Dow Jones (CLIA)
30. S&P 500 (CILIA)
31. BIST 100 (Typuus)
32. OMX Helsinki 25 (Ounnsangus)
33. CAC 40 (Dpanuusn)
- 34. PX Index (Yemckas pecnybnuka)
35. S&P/CLX IPSA (Ynnn)



36. SMI (Ll petinapus)

37. OMX Stockholm 30 (I1lserus)

38. OMX TALLINN_GI (Ocronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (YOsxnas Kopes)

41. Nikkei 225 (Anonus)

42. Uanexc Mocbupxu rony6eix gumex (Poccust)

OT CTOMMOCTH YHCTBIX aKTHBOB ()OHIA B COBOKYITHOCTH JOJKHA TIPEBHIILATE:

1) ecim ¢ natel 3aBepmieHus (OKOH4YaHHMs) (opMHpoBaHHsA (OHMA TIPOLNIO MeHee 36 KaleHHapHHIX
MECALEB — IIATh IPOIIEHTOB;

2) ecnM ¢ 1aThl 3aBepIleHHs (OKOHYaHHUA) GopMupoBanus GOHIA MPOIUIO 36 KaNeHAAPHEIX MECALEB H
6ouee, 6OTPIIYIO U3 CHEAYIOIIUX BEITHYHH!

- IISITH TIPOLEHTOB;

- BEINWYMHY YHCTOrO0 MECSYHOTO OTTOKAa WHBECTHLMOHHBIX I1aeB, SABIAIOIIYIOCS MHHHMAILHON M3
LIECTH HAuOONBINMX BENHYMH YHCTBIX MECAYHBIX OTTOKOB HMHBECTHIMOHHBIX IIA€B 3a MOCHEAHHE 36
KaJIEHJAPHbIX MECHIIEB.

Benuunna 4YHCTOro MECAYHOIO OTTOKA HHBECTHIIMOHHBIX IIA€B ONpENesseTcs KaK OTHOLIEHHE B
NPOLEHTAX PAa3HOCTH KOMMYECTBA HHBECTHLHMOHHBIX I1aeB, B OTHOIICHHH KOTOPHIX 110 JIMIIEBBIM CYETaM B
peectpe BIANeNbUEB HMHBECTULHOHHBIX NaeB OBUIM BHECEHBI DACXOJHBIE 3allUCH B PE3YJILTaTE HX
IOTamIeH s, W KOJHYECTBA HHBECTHLMOHHBIX Ma€B, B OTHOLICHWH KOTOPHIX IO JIMIIEBEIM CYETaM B PEECTpe
BJIAJICNIBIEE MHBECTHIMOHHBIX I1aeB OBUIM BHECEHBI IPUXOTHBIC 3alHCH B pe3yibTaTe WX BBIJAYH, 32
KQJICHAApHBIA Mecsy K o0IeMy KOOMYECTBY BBIJAHHBIX HMHBECTHULHOHHBIX IIa€B 10 JAHHBIM peecTpa
BIIAJICNIBIIEB MHBECTHIHOHHBIX N1a€B Ha MTOCIEAHNH A€Hb IPEABIAYILEro KaleH aPHOTO MECSIIA.

Hnst uened HACTOSAIIErO MyHKTa YYMTHIBAIOTCA AEHEXHBIE CPEICTBA, PACIOPSKEHHE KOTOPHIMH HE
OrPaHHY€HO Ha OCHOBAHMH pENIeHHs OpraHa TOCYHapCTBEHHOH BJIACTH, Ha KOTOPHIE HE YCTaHOBJIEHO
oOpemeHenHe, NEHHBIE Oymary, npasa IO IpOJaKe HIM HHOM Iepejade IO JOTOBOPY KOTODHIX HeE
Or'paHUYCHBI.

s menedt HaCTOAMIETO MYHKTA HCTIONB3YETCs PEHTHHT JONTOCPOYHON KPEIHTOCHOCOOHOCTH B TOH e
BamIOTe (HAMOHATBHOW M (MJIH) MHOCTPAHHOH), B KakOH NpPEeANoNaraercs OCYIIECTBJIEHHE BHIIIIAT IO
YKa3aHHBIM HEHHBIM GyMaram COrJIacHO PEIIEHHIO O BBITYCKE TAKUX LEHHBIX Gymar.

23.2. OueHoyHas CTOMMOCTh LEHHBIX Oymar OJHOTO IOPHAMYECKOrO JIMIA, NEHEXKHBIE CPENCTBA B
pybisx Ha cdeTax M BO BKJajax (HEMO3MTaXx) B TaKOM IOPHIMYECKOM Juue (ecid COOTBETCTBYIONIEE
IOPHANYECKOE JIMLO SIBJIAETCS KPENMTHOH opraHmsauueif), mpaa TpeGOBaHHS K TaKOMY IOPHIAMYECKOMY
MY B COBOKYMHOCTH HE JOIDKHBI MPEeBHIATH 10 MPOLEHTOB CTOMMOCTH akTHBOB (Qonaa. TpeGosamus
HacTosIero ab3ana He pacIpoCTPaHATCA Ha FOCYAapCTBEeHHbIe LieHHbIe OyMark Poccuiickoii ®enepanmy u
Ha npaBa TpeOOBAHUA K HEHTPATEHOMY KOHTPAreHTy.

Oueno4nas CTOMMOCTb HEHHBIX Oymar ogHoro cyonekrta Poccuiickoit Pemepanun, MyHHIUIAILHOIO
o0pa3oBaHMs, HE JODKHA [IPEBBIATH 7,5 IMPOLEHTOB CTOMMOCTH aKTHBOB (DOHA.

Jlnsn uernell pacuera OTpaHWYEHHsS, YKA3aHHOTO B a3ale ITEPBOM HACTOSIIEr0 NYHKTE, pH
OIPEIENICHUH JONH OIEHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTHM aKTHBOB ()OHAA B CYMME JEHEXHBIX
CpelcTB B pyOnAx Ha C4€Tax B ONHOM IOPHIAMYECKOM JIHLE M CTOMMOCTH IpaB TPeGOBAaHMH K OJHOMY
IOPHIMYECKOMY JINIY, BOSHUKIIMX Ha OCHOBAaHHMHM JIOTOBOPa O OPOKEPCKOM OOCHYXHMBAHHMH C TAKHM JIMLIOM
(npE YCJIOBMH, YTO YKa3aHHBIM JOTOBOPOM IPEIYCMOTPEHO HCIIOJHEHHE TAKHM FOPHOMYECKHM JTHIOM
00:3aTeNECTE B TEYEHHE OJHOTO pabodero MHA ¢ JAaThl NpPeNBSBICHHS YKa3aHHBIX TpeGOBAaHMH K
WCIIOJIHEHHIO), COCTABIAIOIMX (OHH, HE YYMTHIBAGTCS CymMMa (WM ee 4YacTh) JACHEXHBIX CpEJCTB,
NO/UISKAIMX BBIUIATE B CBASH C IIOTalICHHEM MHBECTHLHOHHBIX NaeB (OHOA Ha MOMEHT pacyera
orpanuyenus. IIpu sTom ofmas cymMma AeHEXHBIX CPEINCTB H CTOMMOCTH IpaB TpeGOBaHHH, KOTOPHIE HE
YUMTBIBAIOTCS IIPU PacyeTe OrpaHMdYeHHH, B OTHOLIEHHH BCEX NCHEKHBIX CPEACTB B PYOJISX HAa BCEX CUETaX
¥ B OTHOUIEHWH BCEX Mpas TpeOOBaHMH K IOPHAMYECKHM JIMIAM, BOZHHKIIMX Ha OCHOBAHHM YKA3aHHBIX
JIOTOBOPOB 0 OPOKEPCKOM OGCHYKHBAHMH, COCTABIAIOMMX (OHJ, B COBOKYITHOCTH HE JOJDKHBI TPEBHIIATE
00IIyI0 CyMMY JEHEXHBIX CPEICTB, IOIEKAIINX BBIILIATE B CBA3M C IIOralICHHEM HHBECTHUIMOHHBIX I1A€B
(oHI1a HA MOMEHT pacyeTa OrpaHHYCHUSI.

Hns nenmed pacdera OrpaHMYEHHMs, YKa3aHHOTO B a03alle NEepBOM HACTOANIEr0 IIYHKTA, an
OnpeJieeHHH J0JId OLEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (OHJA B CYMME [EHEKHBIX
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CpeICTB B pyO/IAX Ha CUETaX B OJHOM IOPHIMYECKOM JIHIE, COCTABIAIOIMX (OHM, HE YUHTHIBAETCS CyMMa
(WM ee 4acTh) NEHEXHBIX CPENCTB, HAXOMAIIUXCSA HA YKa3aHHBIX cyeTax (OJHOM M3 YKa3aHHBIX CYETOB) H
BKJIIOYEHHBIX B TaKOH (OHJ NpH BBIJaYe MHBECTHLHOHHBIX aeB, B Te4YeHHE He Goyee 2 paboumx I{Heyl c
JaTHl YKa3aHHOTO BKIIOYCHHUS.

CronMocTe meHHBIX Oymar (CymMMa JEHEXHBIX CPEJACTB), MOIYYEHHBIX VIIPABJSIOMIEH KOMITaHHeH
¢doHIa No NepBOH YacTH HOTOBOPA PEro, pasMep NPHHATHIX 00S3aTENLCTB II0 MOCTABKE aKTHBOB IO HHBIM
CHIeTIKaM, JaTa HMCIIOJHEHHS KOTOPBIX He paHee 4 pabouux AHEH ¢ OaThl 3aKJIIOYCHUSA CHEJIKH, U 33eMHbIe
CpelCcTBa, IPENyCMOTPEeHHbIE TOATYHKTOM 5 myHKTa 1 craten 40 ®enepansHoro 3akoHa ot 29 Hoabps 2001
roga N 156-®3, B COBOKYITHOCTH HE IOJDKHBI IpeBsimaTh 40 MPOUEHTOB CTOMMOCTH YHCTBHIX aKTHEOB
donna.

Ha nary 3aximodyenHs JOrOBOPOB PEIIO, JOTOBOPOB 3aliMa, KPeIWTHBIX JOrOBOPOB MJIM CHENOK, JaTa
HCITOJIHEHHMS KOTOPBIX He paHee 4 pabouux OHEH C [OaThl 3aKIIOYEHHS CHOEJIKH, COBOKYIHAS CTOMMOCTH
aKTHBOB, YKa3aHHBIX B a03ale MATOM HACTOSIIETO ITYHKTa, C YHETOM 3aK/IIOYCHHBIX paHee JOTOBOPOB Perio
H CHIETIOK, YKa3aHHBEIX B HACTOSIIEM ab3alle, ¥ 3aeMHBIX CPEJCTB, MPETyCMOTPEHHBIX MOAITYHKTOM 5 ITyHKTa
1 craren 40 @enepansroro 3akona ot 29 moabps 2001 r. N 156-03, ne nomkHa npessimats 20 IPOIEHTOB
CTOMMOCTH YHCTBIX aKTHBOB (pOoHIA.

JloroBOpEIl peno 3aKIKYaTCA, €CIH OHM COOTBETCTBYIOT OIHOMY H3 CIEAYIOIIMX YCIOBHIL:
KOHTPAareHTOM II0 JOTOBOPY pENO SBISETCA LEHTPANbHBIA KOHTPAreHT NH00 YKasaHHEIA HOroBOp

. 3aKJIF0YAeTCA Ha YCIIOBHAX IOCTABKH NPOTHB MAATEXKA H HpeJIYCMOTpeHHOﬁ AOT'OBOPOM peIIo 06s3aHHOCTH

KaXJI0M M3 CTOPOH NMpPY M3MEHEHWH LEHBI IEHHBIX OyMmar, mepelaHHBIX II0 JOTOBOPY pero, YIIauuBaTh
ApYro# CTOpPOHE NEHEXHbIE CYMMBI U (MM) IepefaBaTh LEHHBIE GyMars B COOTBETCTBHH C IMyHKTOM 14
crateu 51.3 @enepanbroro sakona or 22 ampens 1996 roma N 39-@3 "O psiake ueHHBIX Gymar", npu
YCJIOBHMH, YTO IPEIMETOM AOTOBOPA PENO MOTYT OBITH TONBKO aKTHBBI, BKIIOYAEMBIE B COCTaB aKTHBOB
(onza, B COOTBETCTBUH C MYHKTOM 22 HacTosuux [Ipasui.

Jis mened absana mATOrO M IIECTOTO HACTOSINErO IYHKTA HE YYHTHIBAIOTCS JOTOBOPHI PENo, IO
KOTOPBIM YIPABIAIOLIAS KOMIIAHHA ABAAETCSA NOKYIATENeM II0 NEpBOH 4acTH JOTOBOpa PEro, U KOTOpEIe
NpeIyCMaTpUBAIOT  HEBO3MOXHOCTE  PAacCMOPsDKEHUS] NPHOOPETEHHBIMH [UEHHBIMH  Oymaramu, 3a
HCKITIOYEHNEM HX BO3BpATa I10 BTOPOH YaCTH TAKOTO JOTOBOPA PEro, a TAKXKE ONIHOHHBIC HOrOBODHI, MO
KOTOPBIM YTIPABIIONIAs] KOMITAHMS HMEET IpaBo TpeOoBaTh OT KOHTPAreHTa IOKYNKH HIH OPOJAXKH
6a3o0Boro (6a3uCHOr0) aKTHBA.

23.3. Ouenoysasd CTOMMOCTh LEHHBIX OyMmar ONHOTO IOPHANYECKOro JMua (IPYIIEl CBA3aHHBIX
IOPUIAWYECKHX JIHI (FOPHANYECKHE JMIA, SBJIAIOIIMECS OCHOBHBIMU M JOYEPHHMH OOIECTBaMHM), HEHHBIX
Oymar, HCTIONHEHHE O0A3aTENLCTR MO KOTOPHIM OGECIICYEHO IIOPYYHTENLCTBOM JHO0 TapaHTHEH TaKoro
FOPHINYECKOro Nuia (UL, BXOIAMMX B TPYNIY CBA3AHHBIX IOPHIWYECKHX JIHL), B COBOKYIIHOCTH HE
JOJDKHBI TIPEBBIIATE 7,5 MPOLIEHTOB CTOMMOCTH aKTHBOB (oH A,

23.4. TpeGopanus ab3a1eB NepBOrO H BTOPOro MyHKTA 23.2, myHkra 23.3 He NPMMEHSIOTCA 0 JaTHl
3aBepIIeHH (OKOHYaHMA) HopMHUpOBaHHs HOHAA U B TEUSHHE MECALIA TIOCHIE STOH AaTHl.

'TpeGoBaHus K CTIPYKTYpe akTHBOB (OHAA IPHUMEHAIOTCS HO JATHl BO3HMKHOBEHHS OCHOBAHHUS
npeKpameHns GoHza.

24. Onrcanye pUCKOB, CBA3aHHEIX C HHBECTUPOBAHHEM:

WuBectupoBanue B LieHHbIE OyMard, epevHciieHHsIe B MyHKTe 22 HacToamux Ilpasuim, cesasamHo ¢
BBICOKOH CTEEHbIO PUCKOB, H HE II0pa3syMeBaeT rapaHTHi, KaK [10 BO3BPATY OCHOBHOM I/IHB€CTHp0BaHHOH
CYMMBI, TaK H 10 TTOJIYYEHHIO KaKUX-JTHOO0 HOXOJIOB.

CronMocTe  OOBEKTOB  BIOXKEHHA CPEICTB M  COOTBETCTBEHHO  pacyeTHas  CTOMMOCTb
MHBECTHIMOHHOTO Mas (OHAA MOTYT YBENMYHBATHCA H YMEHBLIATHCS, PE3YNBTATHl MHBECTUPOBAHHUA B
HPOLUIOM HE ONPENENIOT JOXOAB B OyayIieM, TOCyJapCTBO HE FapaHTUPYeT AOXOIHOCTh MHBECTHUIMI B
¢oun. 3assnenna moOpX nui 00 YBENMYEHHMH B OYIOyIieM CTOMMOCTH HHBECTHUMOHHOrO mas (oHaa
MOT'YT Pacli€HMBATHCS HE HHAYE KaK IPEII0TI0KEHHS.

Hacrosimiee omnmcaHue pHCKOB HE pPAacKpbiBaeT HHQopMauuud 000 BCEX pPHCKax BCIEACTBHE
pa3HO00Opa3usa CUTyaluH, BOSHHKAIOUIHX IPH HHBECTHPOBAHHH.

B wmambonee 06HI€M BHOC IIOHATHE PHCKA CBA3aHO C BO3MOXHOCTBIO IIOJNIQXKUTENLHOTO WIH
OTPHULATCIBHOI'O OTKJIIOHCHHA pPE3yiabTaTa HCATEIIBPHOCTH OT OXHIOAEMBIX HIHN TUIAHOBEIX 3Ha‘1€HI/II>'I, T.C.
PHCK XapakTCpHIYET HEOIPCACICHHOCTE ITOJIYUYCHHSA OXHIAACMOT0 (I)I/IHaHCOBOFO pe3ynpTara 110 UTOraM
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HHBECTUIIHOHHOMN NEeATCILHOCTH.

Jlis nenelt HaCTOAIIETO OMHMCAHUA ITOX PUCKOM IIPH OCYIECTBICHHH OIEPAlitii 10 HHBECTUPOBAHMIO
TIOHMMAETCA BO3MOXHOCTE HACTYIUIEHHs COOBITHS, BIEKYILETO 32 COOOH IOTEpH IJIst HHBECTOPA. ‘
(D Pucky nHBECTHPOBAHMA B aKTHBHI, YKa3aHHBIE B HHBECTHLUHOHHON Nexiapanuy (OHIA, BKIIIOYAIOT,
HO HE OrPaHHYMBAIOTCA CIESAYIOIUMU PHCKAMH:!

L

- HedmuancoBsie puckw;
- OHHAHCOBHIEC PHUCKH.

HedunancoBsle pHCKH.

K seduHaHCOBBIM pPHCKaM, B TOM YHCIE, MOT'YT GBITH OTHECEHBI CIEAYIOMHUE
PHCKH:

Crpareruyeckmii  pHCK  CBf3aH C  COLMATBLHO-TIOJMTHYECKHMH |
OKOHOMHYECKHMHU YCIOBMAMM pa3BuThs Poccuiickoil Pemepamum wnm crpas, rie
BBINYIIEHB! WM O0OpaImaTcs COOTBETCTBYIOIINE LEHHbIe GyMard, Hble (HHAHCOBbIE
HMHCTPYMEHTHI W aKTHBEL JlaHHBIN PUCK HE CBA3aH C OCOOCHHOCTAMH TOTO MM HHOTO
o0bexTa MHBECTHpPOBaHHA. Ha 9TOT pHCK OKasblBAa€T BIMAHHE H3MEHEHHE
TIONINTUYECKOM CUTYaliM, BO3MOXXHOCTh HACTYIUICHHS HeONaronpusaTHeIX (C TOYKH
3pEeHMs CYMIECTBEHHBIX YCIOBHH OM3HECA) M3MEHEHHH B POCCHIICKOM 3aKOHOATEILCTRE
WIIA 3aKOHOJATENBCTBE APYTMX CTPaH, JCBaNbBAlMs HALMOHAIBHOM BasOTHI, KpH3HC
PHIHKA rOCYNapCTBEHHBIX IONIOBBIX 0043aTENbCTB, OAHKOBCKHH KPH3MC, BATIOTHBIMN
KPHU3HC, NpPENCTABIAIONHE COOOH INpAMOE MIHM ONOCPENOBAHHOE CIENCTBHE PHCKOB
MOIUTHYECKOTO, SKOHOMMYECKOrO M 3aKOHOAATeNBHOro XapakTepa. Ha yposens
CTPaTernYeCKOro PHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Apyrue (akropsl, B TOM
YHCJIE BEPOATHOCTE BBEIEHHS PETHOHATBHBIX OKOHOMHUYECKHX CAHKIMN WM
OTPaHMYECHHH HAa MHBECTHLMH B OTHCIbHBIE OTPACHH SKOHOMHKU. K crpareruyeckum
PHCKaM TaKXe OTHOCHUTCH BO3MOXKHOE HACTYIUIEHHE OOCTOATENHCTB HENpPeOoIOIMMOMN
CHIIBI, IVIABHBIM 00DPa3’oM, CTHXMIHOINO M IEOIONUTHYECKOrO Xapakrepa (HaIpuMep,
BoeHHbIe JeicTBYA). CTparerndeckuii puCK He MOXeT ObITH OOBEKTOM pasyMHOro
BO3JICHCTBUA M YNPABICHUA CO CTOPOHBI YIPABISIOIIEH KOMITAHHM, HE IOIJIEKHUT
IMBEPCHOHUKALMH 1 HE IIOHIKACM.

CucreMHBIH PHCK CBA3aH C HapyumieHHeM (HHAHCOBOH CTaGHILHOCTH U
BO3HHUKIUEH HECIOCOGHOCTH GONBIIOro Yuciaa (MHAHCOBEIX HHCTHTYTOB BBITIONHATE
ceon (Qynxnuu u obs3arenscTBa. B crmny OONBIIOH CTENEeHH B3aMMOAEHCTBHA U
B3aMMO3aBUCUMOCTH (DHHAHCOBBIX HHCTUTYTOB MEXAY COOOH OIIEHKa CHCTEMHOrO
PHCKa CII0XKHA, HO €r0 peaju3alys MOKeT HOBJIUATh Ha BCEX YYaCTHHKOB (PUHAHCOBOTO
PHIHKA. YTIPaBIIsIoas KOMIAHHS He HMEET BO3MOXKHOCTEH BO3IEHCTBUA Ha CHCTEMHBIH
PHCK.

Omepaunonnbiii PUCK, CBA3AHHBIH C HapYLUICHHSAMH GW3HEC-TIPOLECCOB,
HENpPABHUIBHEIM ~ (YHKIMOHHPOBAHMEM TEXHHYECKHX CPEJCTB M IPOrpPaMMHOTO
obecneueHus, HENPaBHJILHEIMHU IefCTBUSIMU (6ezneiicTBreM) WA
HeZ0OPOCOBECTHOCTRIO IIEPCOHANA YIPABISIOWEH KOMIIAHHH, €€ KOHTPAareHTOB H
NIAPTHEPOB, NMPHMBIEKAEMBIX K YIPABICHHIO aKTHBAaMH (OHIA, a TaKXKe BCIEACTBHE
BHEIUHKX (aKTOPOB, B TOM 4YHCIE, NPOTHBONPABHBIX NEHCTBHH TpeThux muu. K
ONEPALHMOHHOMY DPHCKY OTHOCSITCH BO3MOXHBIE YOBITKH, SBHBIIHECS DPE3YJILTATOM
HapyuieHu# paboThl MM HEKAaYeCTBEHHOr0 WIH HEZOOPOCOBECTHOTO MCIIONHEHHA
CBOMX 0053aTEIBCTB OPraHH3aTOPaMM TOPrOBIH, KIMPHHIOBBIMH OPraHH3alMAMH,
ApYrUMH MH(PACTPYKTYPHBIMH  OpraHH3aUHsM WM OaHKaMW, OCYIIECTBISIOIAMH
pacuersl. C 11ebl0 MUHIMH3AIUK ONICPAlIMOHHOTO DHCKA YIIPABJIAIONIAs KOMIIAHHA C
HOJDKHOM  TIPEAYCMOTPHUTENBLHOCTEIO  OTHOCHTCS K 1oAGOpY  COTPYAHHKOB,
ONTHMHM3ALHUHU OH3HEC-IIPOLIECCOB U BEIOOPY KOHTPAreHTOB.

IIpaBoBoii  pHCK, CBS3aHHBIH C  HENPEACKA3YEMOCTHIO  M3MEHEHHIt
HEeHCTBYIOIIETO0 3aKOHOJATENIFCTBA, A TaKXkKE C HECOBEPUIEHCTBOM 3aKOHOB M HHBIX
HOPMATHBHBEIX aKTOB, CTAHAAPTOB CaMOPErYIHPYEMBIX OpPraHM3aiii, B TOM YHCIE,
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