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Crapan peaakuus Hoeas pepakuns
21.  VHBeCTMUMOHHAs  MNOJWTHKA  ynpasasiowedi | 21. MHBeCTULUMOHHAA MONHTHKA YNpaBsoled KOMIanum.,
KOMIMaHUH SBIISETCS J10JIrOCPOUHOE BIOMKeHHe cpeacTB B | MuBecTHUMOHHONH — noauTHkol  ynpaBiasiomiell  KOMMaHuu
LeHHble Oymarn, ABJIAETCS I0IFOCPOYHOE BJIOZKEHHE CPEACTB B LeHHbIE OymMaru u

KPaTKOCPOYHOE BIIOJKEHHE CPEICTB B UMYIUECTBEHHbIE NPABA W3
(BIOYEPCHBIX U OMUMOHHBIX T0rOBOPOB (KOHTPAKTOR).
WMmyiiecTBeHHble npaBa u3  (BIOYEPCHBIX M OMUHOHHBIX
JIOTOBOPOB  (KOHTPAKTOB) MOIYT COCTaBJIATh AKTHBBI [IPH
YCJIOBHH UTO:

1) yKkasaHHble IOrOBOPbI 3aK/IOYEHbI Ha TOPrax (OHIOBBIX,
BATIOTHBIX OMPK B COOTBETCTBUM C YTBEPKIEHHBIMH HMMH
crieuMpuKaUMaAMY, ONPEAesIOWNMH  CTAHJAPTHLIE  YCIOBHS
COOTBETCTBYHOLLHX JOrOBOPOB (KOHTPAKTOB);

2) cyMMa BeIWYHMH OTKPBITON UIMHHOH MNO3MIMM MO BceM
(BrOYEPCHBIM M ONMUHOHHBIM KOHTPAKTAM HE MPEBbILIAeT:
CYMMY JEHEKHBIX CPEACTB, cOCTaBjsOWMX akTuBbl PoHAa W
HaXoAAWMXCA Y  Npo()eCCHOHANBHBIX YYACTHWUKOB  phbIHKA
UeHHBIX Bymar, 3a BBLIYETOM CyMMbI 0053aTe/IbCTB MO nepeave
JOEHEHHBIX CPEICTB, COCTABAAKIUMX akThBbl DoHga, 1o
CHe/KaM, He SBISIOUIMMCA [POU3BOAHBIMH  (PUHAHCOBLIMH
MHCTPYMEHTaMM); U

CYMMY JEHEKHBIX CPEICTB, BKJIIOYAs HHOCTPAHHYIO BAJIOTY,
COCTaBNAOUINX akTHBbI DoHa, HAa DAHKOBCKMX CueTax: u
CYMMY JCHEKHBIX CPEICTB, COCTABJAIOUWMNX akTHBb Pouaa,
BKJIIOYas MHOCTPAHHYIO BalllOTY, BO BKJIaJaX B KPEIHTHBIX
OpraHu3aLusx, HMEIOLLHX peiTHHT NOJITOCPOUHOI
KPeIMTOCNOCOOHOCTH  He  Huke  ypoeHa  "BBB-" no
KnaccH(pUKauMu peHTUHroBbIX arentcTB "®utu Peiitunre"
(Fitch-Ratings) nam "Craupapr suz [Type" (Standard & Poor's)
mubo  He Hmke ypoBHa "Baa3" mno knaccudukaumm
pefitunrosoro  arenwtctea "Mymuc Husectopc  Cepsuc"
(Moody's Investors Service); n

CTOMMOCTL IOCYJApPCTBEHHBIX ULEHHBIX Oymar Poccuiickoii
®enepauuy, cocTapiflomMe  akTHBRl  (DOHIA,  KOTOpbe
JOMyILEeHbI K TOPraMm OpraHi3aTopa TOProBIH HA PIHKE LIEHHBIX
OyMar M YCIOBMAMM BBINMYCKA KOTOPBIX HE [MPEIyCMOTPEHO
orpaHuyeHue ux B o0opore; u

CTOMMOCTE  OONMralnii  WHBIX 3IMHTEHTOB, COCTABIIAIOLINX
akTHBbl DOHIA, UMEIONIHX PeHTUHT He Huke ypoeha "BBB-" no
KnacCHUKaUMK PeHTHHIOBLIX areHTcTB "®uty  Peiitunrc”
(Fitch-Ratings) unu "Crannapr sua IMypc" (Standard & Poor's)
mbo He Hwke ypoBHA "Baa3" no knaccudukauum
peiituroBoro  arenrctsa  "Mymuc  MuBectopc  Cepsuc"




(Moody's Investors Service);

3) BeMUMHA COBOKYMHOI KOPOTKOH MO3UUMH 110 (bIOUEPCHBIM
U OMUMOHHBIM KOHTPAKTaM (paccuMThIBaeTCs MO AOrOBOPAM ¢
OJHHM M TeM e 0a30BBIM aKTHBOM) HE MPEBBILIACT BEJIHYHHY
MOKPBITHSA COBOKYNHON KOPOTKOH MO3HLMH (PacCYMTbIBACTCA 110
akTuBam (IOHJIA, H3MEHEHHE LeH Ha KOTOpble KOpPpENnHpyeT ¢
M3MEHEHHEM LICH Ha 0a30Bblil aKTHB).

Mynkr 22 Mpasua

«22. O0BbeKTH MHBECTHPOBAHHS, X COCTAB H OMHCAHHE.
22.1. UmymecTBo, coctansiouee DoHI, MOKET ObITh
WHBECTHPOBAHO B:

1) peHexkHble cpeiacTBa, B TOM HHCIE HMHOCTPAHHYIO
BAIIOTY, Ha CYeTaX W BO BKJIaJax B KPEIUTHbIX
OpraHM3aLmsix;

2) NOJHOCTBIO  OIUIAYEHHBIE  aKUMKH  POCCHICKHX
OTKPBITBIX AKUMOHEPHBIX OOLIECTB 3a HCKIUEHHEM
aKkuMii aKUMOHEPHBIX MHBECTHLUMOHHBIX (OHI0B (Hanee
— @KUWH POCCHICKHX aKUHOHEPHBIX WHBECTHLIMOHHBIX
(onnoB);

3) nNONHOCTBIO OMIAYeHHbIE AKLMH
AKLIHOHEPHBIX 001LeCTB;

4) IoNTOBblE HHCTPYMEHTBI, BKJIIOYAS:
a) ob6MraluMy pocCHiCKMX X03AMCTBEHHBIX 0OLIECTB;

6) Oupskesble 0GMMrauMM pocCHiiCKUX XO03AICTBEHHBIX
o0uecTs;

B) TrOCYJapCTBeHHblE UEHHbIE Oymaru Poccuiickoii
Denepaunn,  rocyapcTBEHHbIE  LEHHble  Oymaru
cyObekToB Poccuiickoii ®enepaunu U MyHHIIMNATIbHbIE
LieHHBIE Oymary;

r)  obnurauuu WHOCTPAHHBIX  IMHUTEHTOB i
MEXIYHAPOAHLIX  (MHAHCOBBIX IMUTEHTOB (Janee
BMeECTe — 00/IMrallMi HHOCTPaHHBIX IMUTEHTOB);

5) aKuMH aKUMOHEPHBIX HHBECTHUHMOHHBIX (DOHIOB M
WHBECTHLIHOHHBIE MaM OTKPBITBHIX, HHTEPBAIbHBIX W
3AKPLITBIX ~ MAEBbIX ~ HMHBECTHUMOHHBIX  (DOHJIOB,
OTHOCAIIMXCS K KaTeropun OHI0B akumii 1 MHAEKCHBIX
(oHIOB, ecan pacyeT MHAEKCA OCYILECTRIAETCS TOILKO
M0 aKMKAM;

6) mnmau (aKuuH)
(oHnoB;

7) PpOCCHHCKHE M  WHOCTpaHHbIE
pacnuckH Ha UEHHble Oymarm,
HACTOAILMM [TYHKTOM.

HHOCTPaHHBIX

HHOCTPAaHHBIX ~ MHBECTHLHMOHHBIX
Jeno3uTapHbie
Npe1ycMOTPEHHBIE

22.2. O6nurauMu poccHiiCKMX X03AiCTBEHHBIX 001LECTB
MOTYT BXOAHTb B COCTaB akTHBOB DOHJA, €C/IH YCI0BUS
MX BBIMYCKA MPe1ycMaTPUBAIOT MPABO HA M10JIyYEHHE OT
OMHMTEHTA  TONBKO  [ICHEXKHBIX  CPEICTB MM
OMHCCHOHHBIX LEHHBIX OyMar W rocygapcTBeHHas
PErHCTpaALIMs  BBIMTYCKA  KOTOPBIX  COMPOBOMKIAIach
peruicTpauMeil npocrnekTa LUeHHbIX OyMar WiM B
OTHOIWIEHHH  KOTOPBIX  3aperuCTPUPOBAH  MPOCIEKT
UeHHBIX Oymar (MPOCMEeKT IMHUCCHH ULEHHBIX Oymar,
MJIaH NPUBATH3AlMM, 3aPErHCTPUPOBAHHBIN B KauecTBe
NpoCneKTa IMHCCHH LUeHHbIX Oymar).

W310kuTh nyukT 22 [paBua B c/ieayiouleii peiakunm:
«22. OOBEKTHI HHBECTUPOBAHMSA, HX COCTAB M OMHCAHHE,
22.1. Hmywecrso, cocraasiomee @Doua, Moxer
MHBECTHPOBAHO B!

1) DeHexHblE CPEACTBA, B TOM YHCI/IE HHOCTPAHHYIO BAIOTY, HA
CYETaxX M BO BKJIAaX B KPEAMUTHBIX OPraHU3aLuaX;

2) NONHOCTBIO OMJIAYEHHbIE AKLUMM POCCHICKUX OTKPBITBIX
aKLIMOHEPHBIX OOUIECTB, 32 UCKIIOUEHHeM aKLHil aKUMOHEPHBIX
MHBECTHLIMOHHBIX  (OHIOB (manee - aKUMH POCCHICKMX
OTKPBITBIX aKLIHOHEPHBIX OGIIECTB);

3) MOJHOCTHIO OMJIAYEHHbIE AKIMN HHOCTPAHHBIX aKLMOHEPHBIX
obuiecTs;

4) nonroBbie HHCTPYMEHTBI;

5) aKuMM  aKUMOHEPHBIX MHBECTHMUMOHHBIX  (DOHIAOB M
MHBECTULMOHHBIE NAH OTKPBITHIX, HHTEPBANLHBIX M 3aKPbIThIX
MAeBbIX WHBECTHIHOHHBIX (POHIOB, OTHOCALUMXCS K KATErOpHH
donnor akumii U uHAEKCHBIX (OHLOB, €CIM pacueT MHAEKCA
OCYILECTBACTCA TOJILKO M0 aKLHAM;

6) mau (@Kuumu) WMHOCTPAHHBIX HHBECTHUHOHHBIX (HOHIOB,
NPOCMEKTOM KOTOPBIX MPEAYCMOTPEHO, 4YTO HE MeHee 80
NMPOLEHTOB AKTHBOB YKa3aHHbIX (POHLOB WHBECTHpYETCA B
LeHHble OyMaru, KOTOPbie B COOTBETCTBUM C JIMUHBIM 3aKOHOM
HHOCTPAHHOTO ~ 3MMTEHTAa OTHOCATCA K  aKUuAM, eclu
MPUCBOEHHBINH YKa3aHHeIM mnasM (akuusm) koa CFI umeer
Cliefylolne 3HavueHns: nepsas Oyksa - 3HaueHue «E», BTopas
Oyksa - 3HaueHue «U», TpeTbs Gyksa - 3nauenue «O» MM eciu
nau (akuum) 31oro (GoHAA MPOLLIH MPOLELYPY JIMCTHHTA XOTH
Obl Ha 0/1HOI U3 (DOHIOBLIX OHMPK, YKasaHHbIX B MyHKTe 22.5.
Hactoswmx Ilpasus, - 3Hauenne «Cy», natas OyKBa - 3HaueHHe
«Sw»;

7) POCCHICKHE W WMHOCTPAaHHbIE NETIO3MTAPHbIE PACMNCKH Ha
LeHHbIe GyMaru, Npe1yCMOTPeHHbIE HACTOALLMM IYHKTOM;

8) umyuiecTBeHHble NpaBa U3 QLIOYEPCHBIX M OMUMOHHBIX
A0roBopoB (KOHTPAaKTOB), 0Aa30BBIM AKTHBOM KOTOPbIX
ABJISIETCSl HMMYLIECTBO (MHIEKC), MPEAyCMOTPEHHOE TTYHKTOM
22.6. nacrosiumx Ipasui.

ObITh

222, B uenasX HacTOALIMX
HHCTPYMEHTAMH MOHUMAIOTCS:

a) obnurauMM PoCCHICKMX XO3AHCTBEHHBIX OOLIECTB, eCiH
YCIIOBHA MX BbINYCKA NPeIyCMaTPHBAIOT MPABO HA MOJYYEHHE
OT 3MHMTEHTA TOJIKO [EHENHBIX CPEACTB MM IMHCCHOHHBIX
LUeHHbIX OyMar W rocylIapcTBEHHas pPerucTpaums BblIycKa
KOTOPBIX COMPOBOXKIANAch PerncTpauMell npocrnekTa LEHHBIX
Oymar uiu B OTHOLUEHMM KOTOPBIX 3aPErHCTPHPOBAH MPOCHEKT
UeHHbIX Oymar (NpOCMeKT 3MHCCHH LEHHBIX Oymar, miaH
MPUBATH3ALMK, 3APErMCTPUPOBAHHBII B KauecTBe MNpoOCMeKTa
IMHCCHH LIEHHBIX Oymar);

0) Oupiesbie  oOauraumu
o01ecTs;

B) rOCyJapcTBeHHbIe LeHHbie Oymarn Poccuiickoii enepar,
rocynapcTBeHHble UeHHble Oymaru cyOwbektoB Poccuiickoii
@enepauny U MyHULUNATBHBIE LEHHLIE GymMaru;

r) OOJHMrauMM WHOCTPAHHBIX 3MHTEHTOB M MEXKIYHAPOIHBIX
(puHaHCOBBIX OpraHM3auMii, eciM MO0 HHM NpelycMOTpeH
BO3BpAT CYMMbl OCHOBHOIO Jo0ira B MOJHOM o0beme H

l‘[paa Wil 1oag  O0JroBbIMHA

POCCHICKHX  XO3ACTBEHHBIX




223,  OO6noMrauMM  HMHOCTPAHHBIX  SMHTEHTOB |
MEXJlyHapOAHBIX (PMHAHCOBBIX OpraHu3zauuii MoryTt
BXOJWTbL B COCTAaB akTHBOB MoHIA, €C/IH MO0 HUM
MPe1yCMOTPEH BO3BPAT CYMMbI OCHOBHOIO J0Jira B
nonHoM obbéMe M mpHcBoeHHbIT obauraunam kox CFI
MMEET ClIe/lyIOINE 3HAaYEHHA: nepBas OykBa — 3HauYeHHe
«D», BTOpas Oyksa — 3HaueHue «Y», «B», «C», «T».

22.4. Tlan (akuuu) HHOCTPAHHBLIX HMHBECTHLHOHHBIX
(OHI0B MOTYT BXO/JIMTb B COCTAB AKTHBOB ®Doupaa, ecnu
HX MPOCTIEKTOM KOTOPBIX TPEJLYCMOTPEHO, YTO HE MeHee

80  NpPOLEHTOB  AKTMBOB  yKa3aHHBIX  (DOHIOB
MUHBECTHPYETCA B  UeHHble Oymaru, KOTOpbie B
COOTBETCTBHH € JIMUHBIM  3aKOHOM HHOCTPAHHOTO

OMHUTEHTA OTHOCATCA K aKLMAM, €CIIM TPUCBOEHHBIN
yKa3aHHbIM nasm (akuuam) kox CFl umeer cnenyromme
3HaueHus: nepsas Oyksa - 3Hauenne "E", Bropas Oyksa -
3nauenue "U", Tpetsst OykBa - 3nauenne "O" uan ecnu
nau (aKkuum) 31oro (hoHIa NPOLLIH MPOLELYPY JIMCTHHTA
XO0Ts Obl Ha OIHOI U3 (HOHAOBLIX OGP, YKAAHHBIX B II.
22.9. nactosimx IMpaun, - 3Hauenne «Cy», natas Gykea
- 3Ha4eHue "S".

npucBoeHHblil  obnuraumam  koa CFl umeer cnenyroumme
3Ha4yeHns: nepsas OykBa - 3HaueHuwe «D», Bropas Oyksa -
3Ha4veHue «Y»n, «B», «Cn, «T»;

A) POCCHHCKME M WHOCTPaHHbIE 1EMO3MTapHbIE PACIMCKM Ha
UeHHbIE Oymaru, npeaycMOTPeHHbIE MOANYHKTAMM @) — T)
HACTOALIEro MyHKTA.

22.3. B uenax nactoswnx [lpaBui noj HeJMKBMAHON LEHHOI
Gymaroii nonumaercs ueHHas Oymara, KOTopas Ha TeKyLLHii
AeHb He COOTBETCTBYET HH OJHOMY M3 C/IEAYIOLIHX KPHUTEPHEB:
a) ueHHas Gymara BKIIOYEHA B KOTHPOBAAbHBIE CIUCKH «A»
uin «by» poccuiickoit oHnoBOI OupiKH;

6) obwvem TOoproB mno ueHHoif Oymare 3a mpemblLy UMD
KajeHapHbIH MecAll Ha OAHOH M3 HHOCTPaHHLIX (OHAOBBIX
Oupk, yKasaHHblX B myHkTe 22.5. Hacroswmux [lpasui,
npesbiaer 3 Muumonos aomtapos CUIA ans akuwii, 3a
MCKJIOYEHNEM aKUWH MHOCTPAHHBIX MHBECTULIMOHHBIX (OHIOB,
u | munnuon ngonnapoe CLUA ans obGauraumi, akuwmii (maes)
HHOCTPAHHBIX MHBECTHLHOHHBIX (POHIOB M AEMO3HTAPHBIX
pacnmcok;

B) UeHHas Oymara HMeeT MpPH3HABAEMYI0 KOTHPOBKY
POCCHICKOTO OpraHn3aTopa TOProBil Ha PbIHKe LEHHLIX Oymar,
Ha TOPrOBbIH AE€HB, MPEIIECTBYIOUINI TEKYILIEMY IHIO;

r) ueHHas Oymara yJ10CTOBEPAET MPABO ee BJAJElblLa HE pere
4YeM oauH pa3 B |4 aHeil TpeGoBarh OT NMuA, 0043aHHOIO M0
3TOil LeHHOH OyMmare, ee moralleHust M BBIMJIATbI JEHEXKHBIX
CpelIcTB, B CpOK, He rnpeBblwarommrii 30 aHell ¢ jgatsl
HarpaeJieHUs COOTBETCTBYIOLIEro TpeboBaHus;

) Ha TOPrOBbIH [€Hb, MPEeILeCcTBYIOWMHA TEKYLEMY IHIO, B
nHpopmaunoHHoli cucteme brnymbepr (Bloomberg) Obiin
OIHOBPEMEHHO BBICTABJIEHbI 3aABKH HA MOKYMKY M HA NPOAAKY
LUCHHBIX Oymar Kak MHHMMYM Tpems auiepamu. IIpu atom
HauGonblIag U3 LIEH, YKa3aHHBIX B 3aABKaX HA MOKYIKY LEHHBIX
Oymar, OTK/IOHAETCA OT HAMMEHbIIEH W3 LEH, YKa3aHHBIX B
3aABKax Ha MX Npoaaxy, He Gojiee YeM Ha 5 NMPOLEHTOBR;

€) Ha TOProBbIii JCHb, NpPENIIECTBYIOLINII TEKYLIEMY JHIO, B
utopmaumontoii cucreme Tomcon Peitrepc  (Thompson
Reuters) G111 0QHOBPEMEHHO BBLICTABJICHI 3aABKH Ha MOKYIKY
Y Ha NpoJaxy LEHHbIX OyMar Kak MHHHUMYM TpeMs JWIepamH,
MpH 3TOM KOMMO3MTHAs lE€HAa Ha MOKYNKY UEHHBIX Oymar
(Thompson Reuters Composite bid) oTknousercs ot
KOMIMO3HTHON UeHbl Ha npoiaxy ueHHeIx Oymar (Thompson
Reuters Composite ask) He Gonee uem Ha 5 npoUeHTOB.

HOJ'U[ HEJIHKBHIHLIX LEHHBIX 6}-’]\-‘!&]’ B COCTaBe aKTHUBOB d)ouna
HE MOJKET MpEeBBILATE pa3Mep, YCTAHOBIEHHbII HACTOALLMMMU

ITpaBunamu.
224, HmywecrtBo, cocrasisomee DoHA, MOKET ObITh
MHBECTHPOBAHO Kak B  OObIKHOBEHHBIE, TakK M B

MPHBUIETHPOBAHHbIE AKLIMH.

B cocras aktuBoB @oHAa MOTYyT BXOANTb JMHCCHOHHBIE
UeHHble Oymaru, M3 uHCIa yKasaHHbIX B myHkte 22.1.
HacToAWMX [IpaBui, KOHBEPTUPYEMBIE B aKLIMH,

JInua, obs3anubie no:

AKUHMAM  POCCHHCKHX OTKPBITBIX ~aKUHOHEPHBIX OOLIECTR,
rocy1apcTBEHHBIM LeHHBIM Oymaram Poccuiickoii Menepaumu,
rocyapcTBEHHbIM LEHHbIM Oymaram cyObekToB Poccuiickoii
®enepauyv, MyHULMNANBHBIM LEHHBIM Oymaram, oGauraimsm
POCCHICKUX XO34HCTBEHHBIX 00LIECTB, OUPKEBLIM 00NUIALUAM
POCCHICKHX XO3AHCTBEHHBIX 0OIIECTB, HHBECTULIMOHHBIM MasiM
MaeBblX MHBECTHUMOHHBIX (DOHIOB, AKUMAM AKLHOHEPHBIX
MHBECTHLIMOHHBIX  (JOHIOB,  POCCHICKMM  J€MO3UTApHBIM
pacnuckaM J0JKHbBI ObITh 3apericTpupoBaisl B Poccuiickoii
Denepaunu;

AKLUHMAM HHOCTPAaHHBIX aKLMOHEpPHbIX 00LIeCTB, O0OAMraumam




22.5. Umywecrro, coctaramomee ®oHI, MOKET ObITh
HHBECTHPOBAHO B 00bIKHOBEHHbIE H
NPUBHIETHPOBAHHBLIE AKLHHM, 3MHUTEHTaMH KOTOPBIX
ABJIAKOTCH POCCHIICKHE W MHOCTPaHHbIE FOPHAHYECKHE
nuua.

22.6. UmywecTtso, coctasisitomee Do, MOKET ObITh
HHBECTHPOBAHO B OO0JMrauMHu, SMHTEHTAMH KOTOPbIX
MOTyT ObITb:

1) denepanshbie oprabl
Poccuiickoit @enepauuu;
2) opraHbl  HCIOJIHUTENBHOM
Poccuiickoii ®eaepaumu;

3) pocchifckie OpraHbl MECTHOTO CaMOYNPaBJIeHHs;
4) UHOCTpaHHbIE OPraHbl FOCYAapCTBEHHOM BAACTH;

5) MexayHapoaHsle (PUHAHCOBbIE OPraHN3ALINM;

6) poccHiCKHE W HHOCTPAHHbIE IOPHINYECKHE THLIA.
22.7. JInua, obs3aHHbIE 10;

® rocyaapCTBEHHBIM LIEHHBIM Oymaram
Poccuiickoit eaepaunn, rocylapcTBEHHBIM LIEHHBIM
Oymaram  cyOnektoB  Poccmiickoit  ®enepauum,
MYHHLMMANBHBIM LEHHBIM Oymaram, aKLHAM
POCCHHCKMX  OTKpPBITBIX  aKUHOHEPHBIX  00LIECcT.,
o0NMrauMAM  pocCHilCKHX XO3AHCTBEHHBIX OOIIECTB,
OupiKeBbIM O0JIMralMAM POCCHIICKHX XO3HCTBEHHBIX
00IIECTB, aKUMAM AKLUHOHEPHBIX HHBECTHLIHOHHBIX
(GoHIOB M MHBECTHLHMOHHBIM  MasM  MAeBbIX
WHBECTHLMOHHBIX (JOHI0B, POCCHHCKUM €MN03HTapHBLIM

HCMOJHHUTENBHOM BnacTH

B/IaCTH  cyOBEKTOB

MHOCTPAHHBIX ~ IMMTEHTOB, OOJMraLMAM  MEXKIYHAPOAHBIX
(vHaHcOBBIX OpraHusaumii, masM (aKUMSAM) HHOCTPAHHBIX
UHBECTULIHOHHBIX  (DOHIOB, HMHOCTPAHHBIM  JIEMO3HUTAPHLIM

pacnuckam N0JKHbI ObITh 3aperucTpupoBanbl B CoeAMHEHHBIX
Ilratax AMepukd, ¥ (MAM) B rocylapcTBax, SBISIOLIMXCH
uneHamu Esponeiickoro Coro3a, u (nin) I'pynnsl pazpaboTku
¢unancosbix Mep no Gopbde ¢ otMbiBanuem aeher (PATD).
LleHnpie Oymaru, B KOTOpbIE MHBECTHPYETCS HMYIIECTBO,
cocrassitoiiee @OHA, MOrYT ObITh, KAK NOMYLUEHBI, TAK W HE
JOMyLIEHbl K TOpPraM OpraHW3aTOpOB TOPTrOBJAM HA PbIHKE
LeHHBIX Oymar.

Llennsie Oymarm, cocrasiasiomme @ouia, MOryT ObiTh, Kak

BKJIOYCHBI, TdK M HE BKJIKOYEHbl B KOTHPOB&IbHBIE CIHCKH
($OHIOBBIX OHPIK.
HmyuiecTso, COCTaBJAOLIee (onn, MOJKET OBbITH

MHBECTHPOBAHO B OOJMrauuMu, SMHTEHTAMM KOTOPBIX MOTYT
ObITh:

POCCHIICKHE OpraHbl rocy1apCTBEHHOI BIACTH;
HHOCTPaHHBIC OPraHbl rocy1apcTBEHHOI BAACTH;
OpraHbl MECTHOTO CaMOYTPaBJIEHM;

Me3K/1yHapoaHbIe (JMHAHCOBLIE OPraHN3aLluu;
POCCHICKHE IOpPUIHYECKHUE JTHIIA;

HHOCTPaHHbIE FOPHAMYECKHE JTHLIA.

locynapcTBeHHble LeHHble Oymarn cyObektos Poccuiickoii
Denepauny ¥ MyHULUHNANLHBIE LEHHbIE GyMaru MOryT BXOAMTh
B cocraB akTHBoB DoHua, eciu OHH AOMYyLIEHBl K TOpram
OpraHW3aTopa TOPTOBJIH Ha PhIHKE LEHHBLIX OyMmar.

B cocrae aktupoB doHIA MOryT BXOAMTH LEHHbIE Oymarm
MHOCTPaHHBIX FOCYNapCTB M LieHHbIe OyMarn MexIyHapoaHbIX
(punancoBBIX Opranusaumii npu ycaoBUM, uTO MH(OpMALMS O
3aABKax Ha MOKYNKY W/HIH NPOJaKy YKa3aHHbIX LEHHBIX Oymar
pasmeiiaeTcs MH(GOPMAUMOHHBIMM  areHTcTBamMHu  BiymGepr
(Bloomberg) unu Tomcon Peiitrepc (Thompson Reuters), nu6o
Takue LeHHble OyMarn o0pallalTCs Ha OPraHN30BAHHOM PhIHKE
LleHHBIX Oymar.

22.5. B cocra axktuBoB DOHIA MOTYT BXOIMTb AKLHH
HHOCTPAHHBIX aKLHOHEPHBIX obuiecTs, obnurauun
MHOCTPAHHBIX KOMMEPYECKHX OpraHM3aluii, HHOCTPaHHbIE
Ieno3UTapHble  PAacNMCKH, NaW  (aKUWM)  MHOCTPAHHBIX

MHBECTHULIMOHHBIX (DOH/IOB, €CIM yKa3aHHbIEe LeHHble Oymaru
NPOULIH NpOUEAYpPY JIMCTHHIa Ha OAHOM M3  CleayIOLIMX
(hoHI0BBIX OUpIK:

1) Awmepuxanckas QonnoBas Gupxka (American  Stock
Exchange);
2) Toukourckas donnosas OGupxka (Hong Kong Stock
Exchange);

3) Esponekct (Euronext Amsterdam, FEuronext
Euronext Lisbon, Euronext Paris);

4) 3akpbiToe akuMoHepHoe o0OuiecTBO «@oHn0Bas Oupka
MMBB»;

5) Upnanackas onnosas Gupia (Irish Stock Exchange);

6) Mcnanckas gounosas 6upxa (BME Spanish Exchanges);

7) Utanbsuckas dhounosas Gupska (Borsa Italiana);

8) Kopeiickas 6up:ka (Korea Exchange);

9) Jlonpouckas pounosas 6upxa (London Stock Exchange);

10) JliokcemOyprekas donnosas Gupxka (Luxembourg Stock
Exchange);

11) Hacnak (Nasdaq);

12) Hemeukas ¢gonaosas Oupsxa (Deutsche Borse);

13) Hoto-Hopkckas doumosas Gupka (New York Stock
Exchange);

14) Tokwuiickas ¢onnosas Gupka (Tokyo Stock Exchange
Group);

Brussels,




pacnuckaMm  J0JKHbI  ObITh
Poccuiickoit ®enepatnu;

. aKLUMAM WHOCTPAaHHBIX aKUMOHEPHBIX 00LIECTB,
nasM  (AKUMAM)  HHOCTPAHHBIX — HHBECTHLMOHHBIX
(oHnoB, o0O0nMrauUMAM MHOCTPAHHEIX IMHMTEHTOB M
ME3K Ty HApPOAHBIX (HHaHCOBBIX opraiusaumii,
MHOCTPAHHBIM  [EMO3UTAPHLIM  PACIMCKaM  JOMAHBI
ObiTe  3apeructpupoBanbl B Coemmnennbix  IlTtaTtax
AMepukH, M (MIH) B TOCYIApCTBax, ABIAIOLIMXCA
wieHamn Esponefickoro Cotoza, u (W) Tpynnsl
pa3paboTku hUHAHCOBBIX Mep N0 Gopsbe ¢ OTMBIBAHNIEM
neder (PATD).

22.8. B cocras akTuBOB (DOHIA MOTYT BXOIHMTEL LIEHHbIE
Oymarn WHOCTPaHHBIX TOCYJAapCTB M ULEHHble Oymaru
MEXIYHAPOIAHBIX  (PMHAHCOBBIX ~ OpraHusauuii  npmu
YCIIOBHM, 4TO uH(OpMauMa 0 3aiBKaX Ha MOKYNKY

3apPerHCTPUPOBaHbl B

WHIH  Npoiaky — YKasaHHbIX — LEHHBIX  Oymar
pasmenlaeTca HHPOPMALMOHHBIMI areHTCTBaMH
biymGepr  (Bloomberg) wunu  Tomcon  Peiitepc

(Thompson Reuters), nu6o Takue UeHHbIE Oymaru

oﬁpamalcmzst Ha OpraHH30BaHHOM PBIHKE  LEHHBIX
Oymar.

22.9. B cocraB aktuBoB PoHAAa MOrYT BXOAMTh AKLLHH
HHOCTPAHHBIX AKUHOHEPHBIX OﬁllleCTB, oﬁnurauuu
MHOCTPAHHBIX ~ KOMMEPYECKMX  OpraHusauMii, mnau
(aKMHM) MHOCTPaHHBIX  MHBECTHLIMOHHBIX thonnos,
HHOCTPAHHBIE JCMNO3UTApPHbIE PacIiHCKH, eClIn
yKa3aHHble UeHHble OyMarM MpolIM Mpouesypy

JIMCTHHIA HA OIHOIT W3 ClIeayIoMUX (OHIOBBIX GUPK:

1) Amepukanckas ¢ongosas Gupwxa (American Stock
Exchange);

2) I'onkonrckas donnosas Gupika (Hong Kong Stock
Exchange);

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

4) 3akpeiToe aKLHOHEpHOE O0OIIECTBO
6upxka MMBB";

"Mouposan

5) HWpnanackas dQoumoeas Gupxka (Irish  Stock
Exchange);
6) Hcnanckas ¢ounnosas Gupka (BME  Spanish
Exchanges);

7) Uranssnckas donnosas 6upxka (Borsa Italiana);
8) Kopeiickan Oupika (Korea Exchange);

9) Jlonnonckass doumosas 6Gupxka (London Stock
Exchange);

10) JhokcemOyprekas (oumoBas Oupka (Luxembourg
Stock Exchange);

11) Hacnak (Nasdaq);

12) Hemeuxkas donnosas Gupxa (Deutsche Borse);

13) Heto-Hopkckas donnosas Gupka (New York Stock
Exchange);

14) OTkpeiToe akunoHepHoe o6umecrso ""MongoBas
Oupxa '"Poccniickasi Toprosasi Cucrema';

15) Tokuitckas oumosas Oupxka (Tokyo Stock
Exchange Group);

16) doupmosas OGupxka
Exchange, TSX Group);
17) ®onposas Gup:ka Llseiiuapun (Swiss Exchange);
18) lllanxafickas ¢onmoBas Gupxka (Shanghai Stock
Exchange).

Vka3zanHoe TpeboBaHHe He pacrpoCTpaHsAeTCs Ha:
LEHHbIE OyMard, KOTOpble B COOTBETCTBHH C JIHYHBIM
3aKOHOM MHOCTPAHHOIO SMMTEHTa He MNpeaHa3HAYeHsI
it 1y OIMHOro 00paleHNs;

Topouto (Toronto Stock

15) @onnosas Gupxa Topouro (Toronto Stock Exchange, TSX
Group);

16) ®onnosas Gupka Llseiinapun (Swiss Exchange);

17) Hlanxaiickas (onnosas Ouprka (Shanghai Stock Exchange).
TpeboBanusi HacTOAIIEr0 MYHKTa He PACMpOCTPAHSAIOTCA Ha
LUEHHBIE 6ymam, KOTOpEIE B COOTBETCTBHH C JIHYHBIM 3aKOHOM
MHOCTPAHHOTO 3MHMTEHTa He MpejiHa3HaueHbl WA MyOaHYHOTO
obpauienna u Ha nau (aKUMH) MHOCTPAHHBIX MHBECTHLHOHHbBIX
(OH/I0B OTKPLITOrO THIA.

22.6. Tlon 0az0BBIM aKTUBOM (DBIOUEPCHBIX W OMUMOHHBIX
J0OrOBOPOB (KOHTPAKTOB), YKA3aHHLIX B MOANYHKTe 8 myHkTa
22.1. nacrosuumx [1pasun nonumalores:

a) MHIEKChI, pacCUHTaHHbie (OHAOBLIMM OMPKAMH TOJBKO 110
COOTBETCTBYIOLIEMY BHAY LEHHbIX Oymar (akumam WM
o0nMraumaM), NMpeaycMOTPEHHbIX MyHKTOM 22.1. HAacTOALIMX
[Tpasus.

0) WMylIecTBO, yka3aHHOe B MOANYHKkTax 1-7 mynkta 22.1.
HacToslux Ipasun.

B) HMYIUECTBEHHbIE TpaBa M3 (PLIOYEPCHBIX [10rOBOPOB
(KOHTPAakTOB),  Ga30BLIM  aKTHBOM  KOTOPbIX  SBJAETCA
UMYILECTBO WIH HHACKC, MPENYCMOTPECHHBIE TIOAMYHKTAMH «a»,
«0» HAaCTOALLEIO MyHKTa.».




nau (aKLHH1) HHOCTPAHHBIX POHIOB OTKPBITOrO THIIA.
22.10. B cocras aktuBoB doHga MOryT BXOIHMThb
IMUCCHOHHBIE LIEHHBIE OYMaru, U3 uMcia YKasaHHLIX B
nyHkte 22.1. Hactoswux [lpaBun, KOHBEpTUpYeMble B
aKLuH.

22.11. Ueunbie Gymaru, coctaBnstouue MOHA, MOTyT
ObITh KaK NOMYLIEHBI, TAK M HEe HOMYLICHbI K TOpPram
OpraHM3aToOpPOB TOPrOBJIM HA PLIHKE LEHHBIX Oymar,
Llennsie Oymaru, coctasasiowe @©oHa, MOryT ObiTh
KaK BKJIFOYEHBI, TAK W HE BKJIIOYEHBI B KOTUPOBAIbHbIE
crnucku (GoHIOBBIX OUPIK.

l'ocynapctBeHHble  leHHble — Gymaru  cyOBLEKTOB
Poccuiickoit @enepauuu M MYHHLHMINAJIbHBIE LEHHBIE
OyMarm MOTYT BXOAHTb B cocraB akTueoB @DoHaa
TONBKO, €C/IH OHH JOMYLUEHBI K TOpPraM OpraHusatopa
TOProBJIM Ha PbIHKE LEHHLIX Oymar.».

Mynkr 23 Tpasua.
«23. CTpyKTypa aKTHBOB.

23.1.  Crpyktypa  aktuo  ®@onga  J0/KHA
OIHOBPEMEHHO COOTBETCTBOBATH CIIeAYIOLINM
TpeboBaHUAM:

1) nenexHple cpencTBa, HaxXoMAUIMECS BO BKJIadaX B
OJHO KPEAMTHO#H OpraHH3aluMl, MOTYT COCTABJIAThH HE
Gosiee 25 NPOLEHTOB CTOMMOCTH AKTHBOB;

2) OUEHOYHAA CTOMMOCTb JOJTOBBIX WHCTPYMEHTOB
MOJKET COCTaB/IATL He Gojiee 40 NMPOLEHTOB CTOMMOCTH
aKTHBOB;

3) He MeHee JBYX TpeTeil paGouux aueii B TeueHue
OJIHOI'0 KaJIeHJapHOro KBapTaja OLEHOYHAas CTOMMOCTh
aKUHiH poccHiicKHX AKLIHOHEPHbBIX obuiecTs,
HHBECTHLUHOHHBIX [1A€B  MAeBbIX WHBECTHLHOHHBIX
(GoHI0B, aKUMIt MHOCTPAHHBIX AKUMOHEPHBIX OOILIECTB,
naeB (aKuuii) MHOCTPAHHbIX MHBECTHLMOHHBIX (DOHIIOB,
a TAKKE POCCHACKHX M MHOCTPAHHBIX JEMO3HTAPHBIX
PacnHCOK Ha aKUMM JOIKHA COCTAB/ATHL He MeHee 50
MPOLEHTOB CTOMMOCTH aKkTHBOB. [Ipu 3TOoM paGouum
OHeM B ueasx Hactoswux [IpaBun cuuTaetcs [eHb,
KOTOpPBIi ~ HEe  MpH3HAeTCs B COOTBETCTBUM  C
3aKOHO/1aTeIbCTBOM Poccuiickoii Denepauunu
BBIXOJHBIM W (W11) HepabouuM Npa3AHHYHBIM JHEM.

4) oueHOYHad CTOMMOCTb ULEHHBLIX OyMmar OIHOro
OMHUTEHTA M OLEHOYHAA CTOMMOCTb POCCHICKHMX M
WHOCTPAHHBIX JIENO3UTAPHBIX PACIHCOK HA LEHHbIE
Oymarw, npeaycMOTpeHHbIe MYHKTOM 22.1. HacTOSILMX
IlpaBua,  3a  MckIlOueHHEM  LEHHBIX  Oywmar,
NpeiyCMOTPEHHBIX 11. 23.2, HacToAwMx [IpaBui, MoxeT
COCTaBNATh He OGonee 15 NPOUEHTOB CTOMMOCTH
aKTHBOB. TpeboBaHWe HACTOALIEro MOAMYHKTAa B YACTH,
Kacarolencs orpaHi4eHus Ha LeHHble Oymarn oaHoro
IMHMTEHTA, HE PacnpoCTPAHAETCS HA POCCHIiCKME M
WHOCTPaHHbIE IENO3UTaPHBIE PACITUCKH;

5) OLEHOYHAst CTOMMOCTb MHBECTHLMOHHBIX Taes
NaeBbIX WHBECTHUUMOHHBIX (OHAOB M (MnH) akuwuii
AKLHOHEPHBIX MHBECTHLHOHHBIX (DOHIOB M (MIM) Naes
(aKumit)  MHOCTPAHHBIX ~ MHBECTHUMOHHBLIX  (hOHIOB
MOJKET COCTaB/ATh He Oonee 40 NPOLEHTOB CTOMMOCTH
aKTHBOB;

6) KOJNMYECTBO HMHBECTHLHOHHBLIX TIaeB  [AEBOTO
MHBECTHUHOHHOTO (OoHAa MIM aKUWil aKUMOHEPHOIro

MHBECTHUMOHHOrO  ¢oHma  wiM  naeB  (akuwii)
MHOCTPAHHOINO0 ~ MHBECTHLMOHHOTO  (JOHAZ  MOXKET
cocraBnsaTh He OGonee 30 mMpoOLEHTOB KOJMYECTBa

BbIIAHHBIX  (BBIMYLUEHHbIX) HMHBECTHUMOHHBLIX [aeB

H3noxute nyukr 23 TpaBua B ciieayiouieii peaakunm:

«23. CTpyKTypa aKTHBOB.

23.1. Crpyktypa aktuBoB @OHZAa [OKHA OJHOBPEMEHHO
COOTBETCTBOBATH CJIEAYIOLNM TPeOOBaHHAM:

1) neHekHbie cpeicTBa, HaXosliMecs BO BKJanax B OJHON
KPEIMTHOH oOpraHMs3alMH, MOrYT COCTaBifThL He Oonee 235
MPOLIEHTOB CTOMMOCTH AKTHBOB;

2) OlEHOYHAs CTOMMOCTH JIOJTOBBLIX HHCTPYMEHTOB MOXET
cocTasATe He 6osiee 40 NPOLIEHTOB CTOMMOCTH AKTHBOB;

3) He MeHee ABYX TpeTteii pabouux OHENl B TeYeHWe OLHOIO
KalleHIapHOTr0  KBapraja OLEHOYHas CTOMMOCTb  aKIMii
POCCHHCKMX aKLHOHEPHbIX O00LIECTB, WHBECTHLHMOHHBIX MaeB
NaeBbIX HMHBECTHUMOHHBIX (JOHOOB, aKUMi HMHOCTPAHHBIX
aKUHOHEPHBIX  oOllecTB, naeB  (akuuil)  HHOCTPAHHBIX
MHBECTHUMOHHBIX  (JOHIOB, A TaKkKe PpOCCHICKMX W
MHOCTPAHHBIX JEMO3UTAPHBIX PACTMCOK HA AaKUMM [0JKHA
COCTaB/sITH He MeHee 50 MPOLEHTOB CTOMMOCTH akTHBOB. Ilpu
ITOM pabouum JHem B uensx Hactoswux Ilpasun cumraercs
AeHb, KOTOpbIlf He mOpH3HAETCs B COOTBETCTBHM ¢
3akoHoaatenbcTBOM Poccuiickoii ®eaepauun  BBIXOAHBIM M
(unn) HepaboUHUM MPa3AHHYHBIM JHEM;

4) oueHOYHasA CTOMMOCTb LEHHBIX OyMar OJHOrO IMHTEHTA W
OLUCHOYHAs ~ CTOMMOCTh  POCCHHCKMX M MHOCTPAHHBIX
IeNOo3UTApHBIX PAclUCOK Ha YyKa3aHHble LeHHble Oymaru, 3a
MCKJTIOYEHHEM  TOCYIAapCTBEHHBIX LeHHBIX Oymar Poccuiickoii
Dejiepauny, a Takke LEHHbIX OyMar HHOCTPAHHbIX rOCYIapCTB
H MEXKAYHApOAHBIX (PMHAHCOBBIX OPraHM3ALMMH, €CIIH IMUTEHTY
TAKUX UCHHBIX OyMar mMpHCBOeH PelTHHT [10JIroCpovHOIl
KpeautocrnocoGHocTH  He  Huke  ypoBHs  "BBB-" o
K1acCHUKAUMK PeHTHHrOBLIX areHTcTB "®utu PejitHnrce"
(Fitch-Ratings) unn "Cranaapr sua [ype" (Standard & Poor's)
ambo  He Hmke ypoBHs "Baa3" no  knaccudukaimm
peiituHroBoro  arentcta  "Myauc  HMusecrope  Cepsuc"
(Moody's Investors Service), MokeT coctaBnaTe He Gomnee 15
MPOLUEHTOB CTOMMOCTH aKTUBOB, TpeboBaHue HACTOALIErO
MOAMYHKTA B 4Y4CTH, Kacaloulefics OrpaHHYEHMs Ha LEHHbIE
Oymaru 0JIHOro IMHTEHTa, He PACMIPOCTPAHAETCA Ha POCCHIiCKHE
H HHOCTPaHHbIE IEMO3UTApPHbIE PACTIMCKH,

5) oOueHOYHAas CTOMMOCTb HHBECTHUMOHHBIX TAa€B MAeBBIX
HHBECTHLMOHHBIX (OHIOB M (MIM) aKUMil aAKUMOHEPHBIX
HHBECTHUMOHHBIX (OH0B M (MnH) MaeB (AaKUMii) HHOCTPAHHBIX
MHBECTHLIHOHHBIX (OHIOB MOMKET cocTaBiaTh He Oosiee 40
MPOLEHTOB CTOMMOCTH AKTHBOB;

6) KOJIMYECTBO MHBECTHLIMOHHBIX naes MaeBoro
HHBECTULMOHHOTO  (OHAA  WIM  aKUMii  AKUHOHEPHOro
MHBECTULMOHHOTrO (oHAa win naes (akuuit) MHOCTPAHHOIO
MHBECTHLIMOHHOTO (DOHJIA MOMKET COCTaBJATL He Oojee 30




(aKuMit) Kaxk10ro U3 THX OH/I0B;

7) OLEHO4HaA CTOUMOCTD LICHHBIX Oymar,
MpeIHa3HauYeHHbIX s KBATM()MLMPOBAHHBIX
MHBECTOPOB,  KOTOpbIE  BbIMYLUEHbl  (BblAaHbl) B
COOTBETCTBMM C  3aKoHozaTenbcTBOM  Poccuiickoii
Dejiepaunu, 1 HHOCTPAHHBIX LEHHBIX GyMar, KOTopbie B
COOTBETCTBHH € JIHYHBIM 3aKOHOM HHOCTPaHHOIO
IMUTEHTA HE MOryT ObITh TNpeI0KEHbI
HCOI"]JEHH‘-IEHHOM)/ Kpyry Jikl, MOMKET COCTaBJIATb HE
Oonee 10 NPOLEHTOB CTOMMOCTH akTHBOB (DOHIA, a B
C/lyyae eciiM Takue LeHHble GyMard B COOTBETCTBHM C
HacToAWMMH [IpaBunamu SIBASIOTCS HETMKBHIHLIMH
UeHHbIMM Oymaramu -  He Oonee 5 MPOLEHTOB
CTOHMMOCTH AKTHBOB. Tpeﬁoaaﬂue HAacTOALLELTrO
MOAMYHKTA HE PacnpoCTpaHAeTCs Ha HHOCTPAHHbIE
ueHHble Oymaru, CreuManbHO BbIMYLIEHHbIE A7A
obpallleHHs B HHOM WHOCTPAHHOM TOCYJApCTBE U
NPOLIEALHKE MPOUEAYPY THCTHHIA XOTs Obl HA OIHOMN U3
GoHMOBBIX  GMpHK, YKa3aHHBIX B NyHKTe 22.9.
HacTosux [Tpasun;

8) OLUEHOYHAA CTOMMOCTh HE/IMKBUAHBIX LEHHBIX Oymar
MOKeT cocTapATh He Gonee 10 MpouLeHTOB CTOMMOCTH
AKTUBOB;

9) oueHoUHAs CTOUMOCTL HHOCTPAHHBIX LEHHBIX Gymar,
HE  JOMYIIEHHBIX K  Topram pOCCHICKUMU
OpraHu3aTopamMH TOProBJW Ha PbIHKE LEHHbIX Oymar,
MOKET COCTaBIATh He Gonee 70 MPOLEHTOB CTOMMOCTH
aKTHBOB.

23.2. TpeboBaHus NpeayCMOTPEHHbIE MOAMYHKTOM 4
nyukta 23.1 wactosumx [lpaeun B oTHOWeEHHH
MaKCHMAallbHOW 1011 LEeHHbIX OyMar B COCTABE AKTHBORB
donga He pacnpocTpaHseTcs Ha rocyaapcTBEHHbIE
ueHHble Oymaru Poccuiickoii @epepaunn, a Takke Ha
ueHHble ~ Oymaru  WHOCTPAHHBIX  rOCYAApcTB W
MEXKIYHApOAHbIX (UHAHCOBLIX OpraHu3auMii, eciu
OMHUTEHTY TaKUX UEHHLIX Oymar nNpHCBOEH pPeHTHHT
HOJIFOCPOYHON KPEAUTOCMOCOOHOCTH HE HHKE YPOBHA
"BBB-" mno knaccudukauum peiiTHHrOBBIX areHTcTB
"®urtu Petitunrc” (Fitch-Ratings) unu "Cranpapr 3H1
ITypc" (Standard & Poor's) nuGo He Huke YypoBHS
"Baa3" no kmaccubukauuu pelTMHrOBOro areHTCTBa
"Mynuc MuBectopc Cepeuc" (Moody's Investors
Service).

23.3. Tlon HenWKBUAHON ueHHOiNl Oymaroit B wuENAX
Hactoswmx IlpaBun noHumaercs ueHHas Oymara,
KOTOpas Ha TeKyLIMii 1eHb He COOTBETCTBYET HH
OHOMY M3 CJIEAYIOUIUX KPUTEPHER:

a) ueHHas Oymara BKJIIOYEHA B KOTHPOBAbHbIE CTIHCKH
«A» u «b» poccuiickoii pona0BOIN GHpHM;

0) oObem TOproB no ueHHo# Gymare 3a mpeabiayiimii
Ka/leHAapHbIH MecsAll Ha OJHOH W3 MHOCTPAHHBLIX
¢ounoBeIx Oupk, ykazaHHbIX B 1. 22.9. HacTOSIIMX
[paBun, npesbiaer 5 (IT1Th) MMUIMOHOB 10/apOB
CIIA  mna  akuuif, 3a  HCKJIIOYEHHEM  aKUMii
MHOCTPAHHBLIX HMHBECTHUMOHHBIX (oHoB, H 1 (OguH)
MUIIHOH  jgoimapoB CLUA  ana  oGnwraumii, axkumii
(MaeB) MHOCTPAHHBIX HMHBECTHLMOHHBIX (JOHIOB U
NENO3HTaPHBIX PACITHCOK;

B) LeHHas Oymara HMMeeT MpPH3HABAEMYIO KOTHPOBKY
POCCHACKOr0 ~ OpraHu3aTopa TOPrOBJIM HAa  PbIHKE
LEHHBIX Oymar, Ha TOProBblif JeHb, NpPEIUIECTBYIOLIHIT
TEKYLIEMY JIHIO;

MPOLIEHTOB KOJIMYeCcTBa BhIZIaHHbIX (BBIMYLIEHHBIX)
MHBECTHMLMOHHbBIX Naes (aKUMii) Kaxa0ro u3 3TuX (OHIOB;

7) OLEHOYHAs CTOMMOCTH LEHHLIX OyMmar, MpeaHa3HAYeHHBIX
ISt KBaJIM(ULMPOBAHHBIX MHBECTOPOB, KOTOPbIE BBLIMYLIEHBI
(BbIIAHBI) B COOTBETCTBMM C 3aKOHOAaTenbcTBOM Poccuiickoii
Qenepaun, W HWHOCTPAHHBIX UEHHLIX OyMmar, KOTOpble B
COOTBETCTBHH € JIMYHBIM 3aKOHOM MHOCTPAHHOIO IMHMTEHTA He
MOTYT ObITh MPEANIOKEHbI HEOTPAHHYEHHOMY KPYTY JIHL, MOKET
coctaiATh He Gosiee 10 NPOLEHTOB CTOMMOCTH aKTHBOB, a4 B
clyyae ec/ii  Takue leHHble OyMarn B COOTBETCTBHH C
HacToAWMMHY TIpaBunaMu ABNAIOTCS HENMKBHAHBIMHM LIEHHBIMH
Oymaramu - He OoJiee S NPOLEHTOB CTOMMOCTH aKTHBOB.
TpeGoBanne HacTOALIEr0 MOAMYHKTAa HE PaclpocTpaHAeTcs Ha
HHOCTPAHHBIC LUCHHBIC Gymaru. CNCUHAIbHO BbIMYIICHHBIE 1A
o0paleHns B MHOM MHOCTPAHHOM FOCYIApCTBE M MPOLUEIILINE
MpOLeAYPY JIMCTHHTA XOTA Obl Ha OHOH M3 (OHIOBBLIX OHpPIK,
YKa3aHHbIX B nyHKTe 22.5, HacTosAwux [Ipasu;

8) oueHouHas CTOMMOCTh HEIMKBUAHBIX LIEHHBIX GymMar MokeT
cocraiATh He Oosiee 10 NMPOLEHTOR CTOUMOCTH AKTHBOR;

9) olleHOYHAas CTOMMOCTB HHOCTPAHHBIX LEHHBIX OyMmar, He
DOMYWEHHBIX K TOpPraM pOCCHHCKMMH  OpraHu3aTopamu
TOProOBJIM Ha pbIHKE LUEHHBLIX Oymar, MOXeT COCTaB/IATb He
6onee 70 NpoLEHTOB CTOMMOCTH AKTHBOB.

TpeGoBaHHsi HACTOSILLIET0 MYHKTA NPHMEHSIIOTCS A0 AATHI
BO3HHKHOBEHHS OCHOBAHHSA NpeKpamenns Gouaa.

23.2. B caywae BK/IOueHHsi B cocTaB akTusos Ponga
HMYUIECTBEHHLIX MNPaB H3 (LIOYEPCHBLIX H  ONUHOHHBLIX
A0roBopoB  (KOHTPaKTOB), TpeboBaHNsi K CTPYKType
akTHBoB ®oHIa NMPUMEHSIIOTCH € YYETOM YCTAHOBJICHHBIX
HOPMATHBHBLIMH aKkTaMH B chepe (GHHAHCOBBLIX PLIHKOB
TpeboBaHmii, HANPAB/IEHHbIX HA OrPAHHYEHHE PHCKOB.

MMpu npHMeHeHHH YCTAHOBJIEHHBIX HACTOSILLIUMH
lMpasunamu TpeboBaHMii K CTPYKType akTHBoB @oHIa
CTOMMOCTb HMYLUECTBA, NpUMeHsieMasi IS OlNpeie/ieHusl
CTPYKTYpbl akTHBOB DoHja, YBeIHYHBACTCH HA BEJTHUHHY
OTKPBLITOH AJIHHHON NMO3HUHH, ONpele/ieHHYI0 B MOpPSAKe,
YCTAHOB/JIEHHOM  HOPMATHBHBIMH  akTaMu B  chepe
(HHAHCOBBLIX PLIHKOB, MO (BHYEPCHBIM H ONUHOHHBIM
A0oroBopam (KOHTPaKTam), 0a30BbIM aKTHBOM KOTOPBIX
ABJIsIeTes 9TO HMYLIecTBO. B ciiyuae ecoin B cocTas akTHBOB
He BXOAHT HMMYUIECTBO, siBJfiolleecs 0a30BLIM AKTHBOM
¢bIoYepCHBIX M ONMUHOHHBIX A0TOBOPOB (KOHTPAKTOB), MO
KOTOpPbLIM OMNpeae/sieTcsi BeJHYHHA OTKPBLITOH AJIMHHOI
MO3HUHH, MNPH NPHMEHEHHH TpeDOBAHHII K CTPYKTYpe
AKTHBOB CTOHMOCTL YKA3aHHOI0 HMYLIECTBA CUHTAETCH
PaBHOI BeJIHWHHE OTKPLITON JJTHHHOI NO3HIHH.

Cymma BE/ITHYHH  OTKPBLITOH  IHHHOI MO3HLIMH,
onpeae/ieHHbIX N0 (bIYEPCHBIM H ONLUHOHHBIM 10r0BOPaM
(koHTpakTam), 06a30BbIM AKTHBOM KOTOPbIX SIBJSIIOTCSH
HH/EKCbI, pPaccuHTAHHBLIE MO AKUHAM, HJIH (iJI;IO‘IBpCHbIe
KOHTPaKThbl, 0a30BbIM aKTHBOM KOTOpbLIX SBJSIIOTCH
HHEKCBI, PACCHHTAHHBIE M0 AKUHSAM, HE MOKET NpPeBRbIIATh
30 npoueHTOB cTOMMOCTH aKTHBOB Monja.

Cymma  BeIHYMH  OTKpPBITONl  UVIMHHOH  NO3HUMH,
onpefeaeHHbIX M0 PLIYEPCHBIM H OMUHOHHLIM 10rOBOPAM
(koHTpakTam), 0a30BLIM aKTHBOM KOTOPBLIX SIB/SIIOTCH
HHAEKCbI,  paccYHTAHHBIE MO  OOJMrauMsiM, MM
(GbI0YepCHbIE KOHTPaKThbl, 0a30BbIM AKTHBOM KOTOPbIX
ABJSIIOTCSl HHAEKCBI, PacCYMTAHHbIE MO 00JMrauMsiM, He
MOKeT mnpeBbiiaTh 30 NPOUEHTOB CTOHMOCTH AKTHBOB
Donpa.

Besmunna OTKpLITOI KOPOTKO no3uuun no gpuioyepcHbiv
H _ONUHOHHBLIM [0roBOpaM (KOHTpPAaKTaM) He J0/IKHA




r) ueHHasa Oymara yl0CTOBEpPSET MpaBo e€ Baje/blia He
pexke uem oaud pas B 14 (YersipHaguaTs) mmeii
TpeboBaTe OT LA, O0A3AHHOrO MO ITOH LEHHO
Oymare, ee norauleHust M BBITUIATBI JACHEKHBIX CPEICTB,
B cpok, He npesblwatomuit 30 (TpuauaTn) aueit ¢ aatsl
HarpasJIEHHs COOTBETCTBYIOLLEr0 TPeGOBaHUA.

A) Ha TOProBbli [€Hb, NPEILIECTBYIOWNIT TEKyLIEMY
AHO, B WH(popMmauuoHHOIT  cucteme  BiaymGepr
(Bloomberg) Gbiin 0HOBPEMEHHO BLICTABJIEHBI 3ASBKU
Ha TOKYNKY W Ha MpoAaky UeHHbIX Oymar Kak
MHHUMYM Tpems aunepamu. [1pu sToM Haubonbiuas us
LleH, YKa3aHHbIX B 3aABKaX Ha MOKYMKY LEHHBIX Oymar,
OTKJIOHSIETCA OT HaMMeHblIeH W3 LEH, YKa3aHHbIX B
3asBKax Ha UX npojaxy, He Oojiee YeM Ha 5 NPOLEHTOB;
€) Ha TOProBblif JIeHb, NPEAIIECTBYIOUIMIT TeKyLeMy
nHi0, B vH(popmaunoHHoii cucteme Tomcon Peiitepc
(Thompson Reuters) Obiii 0THOBPEMEHHO BhICTABIEHBI
3a5BKH Ha MOKYIKY M Ha MPOAAKY LEHHBIX Oymar kak
MHHHUMYM TpeMSl JIMIEpaMH, MPU ITOM KOMMO3MTHASA
lleHa Ha MOKYNKy ueHHbIX Oymar (Thompson Reuters
Composite bid) oTknoHAeTCs 0T KOMIO3UTHOI LEHBI Ha
npoaaxy ueHHeix Oymar (Thompson Reuters Composite
ask) He GoJiee yemM Ha 5 MPOLEHTOB.

NpeBbILIATH OorpaHHYeHHii, YCTAHOBJIEHHBIX
MHBECTHUHOHHOIT JeknapauHeii B OTHOUIEHHH HMYLIECTBA,
siBJsiloulerocs 0a3’oBbIM AKTHBOM YKa3aHHBIX [0TOBOPOB
(KOHTPAaKTOB) WK PbLIOYEPCHBIX KOHTPAKTOB, SIBJAIOWIHXCS
0a30BbIM AKTHBOM YKa3aHHbLIX 10TOBOPOB (KOHTPAKTOB).
Eciin  0a30BbIM  AKTHBOM YKA3aHHBIX (QLIOYEPCHBLIX H
ONUHOHHBIX [0roBOPOB (KOHTPAKTOB) SIBJSIETCH HHEKC,
paccYUTLIBAEMBIii HA OCHOBAHHH COBOKYMHOCTH IIeH Ha
AKUHH, TO BEJIHYHHA OTKPLITOl KOPOTKOH MO3MLHH 10
TAKHM [10roBopaM (KOHTPAaKTaM) MOKeT COCTABAATbL He
6os1ee 30 npouenTos ctoumocTu akTusos ®onga.

Besnunna oTKpbITOI KOPOTKOI MO3HIHK N0 BblIOYEPCHBIM
H ONUHOHHBIM J0roBopamM (KOHTPaKTAM) He J0/IKHA
npeBbILATL orpaHH4YeHmii, YCTAHOBJICHHBIX
HHBECTHUHOHHOI JeKnapauuneii B OTHOLIEHHWH HMYLIECTBA,
SIBASIOLIErocst 6a30BLIM AKTHBOM YKA3AHHBIX JOrOBOPOB
(KOHTPAKTOB) WIH (PLIOYEPCHBIX KOHTPAKTOB, ABRJISIOUIHXCS
6a30BLIM AKTHBOM YKAa3aHHBIX [0TOBOPOB (KOHTPAKTOB).
Ecan  06a30BbIM  aKTHBOM yKa3aHHBIX (bIOYEPCHBIX M
ONMUHOHHBIX [JOroBOPOB (KOHTPAKTOB) SBJISIETCS HHIAEKC,
pacCUHTBLIBAEMbIii HA OCHOBAHHHM COBOKYNHOCTH WEH Ha
00JIMrallHK, TO BEJIHYHHA OTKPLITOI KOPOTKOI MO3HUHK 1O
TAKHM [0roBopaM (KOHTPaKTAM) MOKeT COCTABJSITHL He
Gosee 30 npoueHTOB cCTOMMOCTH aKTHBOB MOHa.».

24. Onucanue pUCKOB, CBA3AHHBIX C MHBECTHPOBAHHEM.
HuBecTupoBanuie B ueHHble GyMaru cBA3aHO ¢ BLICOKOI
CTEMEHBLIO pUCKa M HE TMOAPa3syMEBAaeT rapaHTHil co
CTOPOHBI IMHTEHTA, KaK 110 BO3BPATY OCHOBHOM CyMMbI,
TaKk H MNpoueHTOB no Hel. [Tomumo 3Toro pucku

WHBECTHPOBAHMA B 1EHHble OyMarm BKIIOUYAlOT
HIKeCie yroliee:

MOBBILIEHHLIH MOAHTHYECKMH PHUCK IKCNPONpHALMK,
HAJIOro00/I0KeHUs  KOH(HCKAIMOHHOrO  XapakTepa,

HEHMCIOJIHEHHE TOCY1apCTBOM 00A3aTENBCTB M0 LEHHBIM
Oymaram, nesanbBauMio H KoseGaHue KypcoB oGMeHa
BAMOT, MOJUTHKY, HAMpaBICHHYIO HA COKpalLeHHe
HOXOOHOCTH OT MHBECTHLIMH, BKJIIOYas, MOMHUMO BCETO

MpoYero, OrpaHMYeHHe HMHBECTHUMIT B OTpaciu
KOHOMHKH, ABISIOIIMECH ciepoit 0Cco0ObIX
rOCYIapCTBEHHbBIX HHTEPECOB.

Vnpasnstomas KOMMaHus npeanpuMeT BCE

HeoOXoaMMble JieicTBUA Ui OOecredyeHus MOMHOI
AOCTOBEPHOCTH M MPaBAUMBOCTH HMHQOpPMAlMK, Ha
OCHOBE KOTOPO# OyaeT OCYLIECTBAATLCS NpUodpeTeHme
UeHHbIX Oymar. TeM He MeHee, HHBECTOP HECET PHMCK

YOBITKOB, CBA3aHHBIX € YMEHBLWIEHHEM CTOMMOCTH
MHBECTHLIMOHHBIX naee ®onna. HoxonHocTh
MUHBECTHLMI He TrapaHTHpOBaHa B Oyayuwem M

rocy1apcTBO HE rapaHTHpPYeET AO0XOJHOCTH MHBECTHLHI
B @onu. PesynbTaThl nesTensHocTH Vnpasnsouieii
KOMITaHHH B MPOULIOM HE ABJAIOTCA Fa]JGHTPIEﬁ JOX000B
®onpia B Oymyuiem, u pelieHne o nokynke naes Mouaa

NpHHUMAETCS HH BECTOPOM  CaMOCTOSATENLHO  MoOcie
03HAKOMJIEHUA c HacTOALLHUMH npaBHﬂaMH, €ro
WHBECTHLHOHHOM JieKnapatuen " OLIEHKH

COOTBETCTBYIOLHX PHCKOB.

24, Onucanye pUCKOB, CBA3AHHBIX C HHBECTHPOBAHHEM:
HMHBecTHpOBanue B LeHHble OymMarm CBA3aHO C BBICOKOI
CTEMEHbIO PUCKA M HE MOApPasyMEBaeT rapaHTHii O CTOPOHLI
IMHUTEHTA, KaK 10 BO3BpaTy OCHOBHOH CYMMBbI, TaK W NPOLEHTOB
no Heii.

MuBecTHpOBaHHe B COOTBETCTBHH ¢ HACTosiueii
HHBECTHUHOHHON JeKnapauHeli 1 HOPMATHBHBIMH AKTAMH
B cepe pUHAHCOBLIX PLIHKOB B HMYLIECTBEHHBIE NPABA N0
¢bI0YepeHbIM M ONUHOHHBIM J0roBopaM (KOHTPaKTam),
npegycMaTpuBaluwiumM npuodpereHne 0a30BOr0 aKTHBA,
b0 mosydeHHe 10X04a OT YBEJIHYEHHS €ro CTOMMOCTH
(OTKpbITHE JIMHHOIl MO3MUMM) CBSI3AHO ¢  PbIHOYHBIM
puckom 6a30BOT0 AKTHBA (PHCKA CHUIKEHHS €ro LeHbl).
MuBecTHpOBAHHE B COOTBETCTBHH ¢  HACTOsIeil
HHBECTHUHOHHOH JeK/Japauneii H HOPMATHBHBIMH AKTAMH
B cpepe PHHAHCOBBIX PLIHKOB B HMYIIECTBEHHbIE 1PAaBa MO
(bIOYEPCHBIM H  ONUHOHHBLIM A0roBOpaM (KOHTpPaKTaMm),
npeaycMaTpHBAaKIIHM OTYYKIeHHe 0a30BOro akTusa, Jinbo
noJiydyeHHe 10X01a OT CHHKEeHHSI ero CTOMMOCTH (OTKpLITHE
KOPOTKOil  MO3MUHM) BJIe4YeT KAK CHHKEHHE pHCKa
YMeHbUIEHHS] CTOUMOCTH aKTHBOB DOHAA, TAK H CHH)KEeHHe
HX J0XOAHOCTH.

[ToMuMO 3TOro pHCKM HMHBECTHPOBaHWA B LEHHblE Oymarw
BKJIIOYAIOT, HO HE OrPAHHYHBAIOTCS CJAEAYIOLHMHE PHCKAMM;
MOBbILIEHHbI i MOJTHTHYECKHI pPHCK IKCMpONpHaLK1H,
Hanoroo0J10KeH N KOH(HCKALIMOHHOTO xXapakrepa,
HEUCNOJIHEHHE  TOCY/AapCTBOM  00s3aTeNbCTB M0 LIEHHBIM
Oymaram, nesajibBalMi0 M KosieGaHHe KypcoB oOMeHa BamiorT,
MOMMTHKY, HAMpaBJeHHYI0 HAa COKpalleHHe [10XOIHOCTH OT
HHBECTHLIMHA, BKJIIOYAA, MOMHUMO BCEro MPOYEro, OrpaHHuYEHHe
MHBECTHLMII B OTPACAM JKOHOMMKHM, sABIsiouHecs cdepoii
0CcO0BIX FOCYIAPCTBEHHBIX HHTEPECOB.

Yrpasnfiomas KOMMAaHHA [NPEANPHMET BCe HEOOXOIHMBbIE
AeiicTBUs s obecreveHus MOJHOH  IOCTOBEPHOCTH M
MpaBAMBOCTH MHpOpMaLUMH, HA OCHOBe KOTOpoii Oyaer

OCYIIECTBATLCA MpuobpeTeHue LeHHBIX OyMar. TeM He meHee,
MHBECTOP HECET PHUCK YOLITKOB, CBA3AHHBLIX C YMEHbIIEHHEM
CTOUMOCTH  WHBECTHLHOHHbIX mnaeB @ouna. JloxoaHocThb
MHBECTHLMI HE rapaHTHpoBaHa B OYAYIUEM W rocyaapcTBO He




rapaHTHpyeT J0XOJHOCTH HHBECTHLMI B DoHI.

Pe3yabTaThl  OeSTENLHOCTH  YNpaBaAlOUIel  KOMMNAHWH B
MPOLLIOM He ABNAOTCA rapaHTueil noxonos Mouaa B Oyayliuem,
W pelieHHe o npuoOpeTeHHH WHBECTHLHOHHBIX rnaeB Ponjaa
NpHHUMAETCH HHBECTOpOM CaAMOCTOSATENIBHO nocne
O3HAKOMJICHHA c HACTOALLIUMH ﬂpasuﬂamu, €ro
MHBECTHUMOHHOI JeKiapaued M OLUEHKH COOTBETCTBYHOLLIMX
PHCKOB.

26. Ynpapnsiowuas KOMNaHus:

1) Ge3 cneunasbHOM 10BEPEHHOCTH OCYILECTBIAET BCE
npaBa,  YAOCTOBEpEHHble  LEHHbIMM  Oymaramu,
cocTapisrouMu MoHI, B TOM YHce [1paBo rojoca no
rOJIOCYIOLIUM LIEHHBIM OyMaram;

2) npembABAAET WCKM M BBICTYNAeT OTBETUMKOM [0
MCKaM B Cy/I€ B CBA3H C OCYLIECTBJICHUEM JEATEbHOCTH
M0 10BEPHUTEILHOMY yrnpaBneHnio QoHIoM;

3) nepenmaer cBOM MpaBa M OOAZAHHOCTH MO JOrOBOPY
JI0BepUTE/IbHOrO  ynpasaeHus  Dongom  apyroii
ynpaBisiouleil KOMNaHUM B MOPAIKe, YCTaHOBJIEHHOM
HOPMATHBHBIMH aKTaMH B c(pepe (PUHAHCOBBIX PLIHKOB;
4) Bnpase nmpoBecTH ApoblieHHEe HHBECTHLHOHHBIX MaeB
Ha  YCJIOBMAX M B TNOPAIKE, YCTAHOBJEHHBIX
HOPMAaTHUBHBLIMH aKTaMH B cpepe (HHAHCOBBIX PLIHKOB;
5) Bnpase NpHHATH peLIeHHe O NpeKkpalleHin PoHmaa;

6) BrmpaBe moracHTh  3a  CUeT  HMYIUECTBa,
cocrasasoumero ®oHa, 3a10KEHHOCT, BOSHUKIIYIO B
pe3yibTaTe UCNONAbL30BAHUA YMpaBiAlOLIel KOMMNaHHEN
COOCTBEHHBIX JEHENHbIX CPEACTB IS  BbIMJIATHI
NEHEIKHOH KOMIMEHCAUMH BNae/blaM MHBECTULIMOHHBIX

naes WiIM [UI1  MNPOBEJEHUS  oOnepaumMu  obMmeHa
MHBECTHLIMOHHBIX I12€B;
7) BmpaBe  npuHATL  pewmende 06 oOmeHe

HHBECTHUHOHHBIX MacB APYroro OTKPbLITOTO MaeBoro
HHBECTHUHOHHOIO C]JOHJJ.& nocine 3aBEpLICHHA €ro
(hopMHPOBaHHA HA MHBECTHLIHOHHBIE M1ay.

26. Ynpasnsiowas KoMIaHus:

1) Ge3 cneunaibHOM 10BEPEHHOCTH OCYLUECTBIIACT BCE Mpaba,
YIOCTOBEpPEHHBIE LIEHHBIMK OyMarami, coctapistomumu Do,
B TOM YHCJIE MIPABO rojoca no ronocyrouluM HeHHBIM 6}/‘!’&13]"3&{;
2) npenbaBnsieT UCKM M BBICTYNIAeT OTBETUUKOM MO HCKaM B
cyile B CBA3M C OCYIIECTBJACHHEM  AEATEILHOCTH [0
JIOBEPHUTENLHOMY yrpaBieHHI0 DoHIOM;

3) neiicTBYsl B KauecTBe [0BEPHTENBHOIO YNPaBJSIOLIEr0
®onpom, BIpaBe npu YCJI0BHH cobJoiennn
YCTAHOB/IEHHBLIX  HOPMAaTHBHBIMH  aKTamH B  cdepe
(PMHAHCOBBLIX PBLIHKOB TpeboBaHMIl, HANPAB/IEHHBIX Ha
OrpaHMyeHHe PHCKOB, 3aK/JH4YaTh JOrOBOPbI, SIBJSOLIHECS
NPOH3BOAHBLIMH (PHHAHCOBLIMH HHCTPYMEHTAMH;

4) nepegaer cBoM mpaBa M 00A3aHHOCTH 10 JIOrOBOPY
JNOBEPHTENILHOrO ynpasjieHus PoHaoMm apyroil ynpasnstouleil
KOMIaHHH B MOPAJIKE, YCTAHOBIEHHOM HOPMATHBHBIMH aKTaMu
B cepe GDUHAHCOBLIX PHIHKOB;

5) BnpaBe npoBecTH ApOOJEHHE HHBECTHUMOHHBIX T1aeB Ha
YCIOBUAX M B TMOPAJKE, YCTAHOBJEHHBIX HOPMATHBHBIMH
akTamu B cpepe )MHAHCOBLIX PHIHKOB;

6) BrpaBe NMPUHATH PelleHre o npekpaileHni Moxa;

7) BOpaBe MNOracHTh 3a CHET UMYLLIECTBA, cocTaBsouero Gou,
3a[0JKEHHOCTb, BO3BHHMKIUYIO B pe3yJbTaTe MCMOJb30BaAHMUS
ynpasJsioleii komnanueil coOCTBEHHBIX JACHEKHbIX CPEICTB
A BBINJATBl  JEHEKHOH  KOMIEHCAUMH  BiajesibLam
MHBECTHLHOHHLIX [1ACB WM /1A MPOBEIEHUA onepauru oOMeHa
WHBECTULIMOHHbIX 113€B;

8) BnpaBe NpuHATH pelueHne 00 0OMeHe HHBECTULIMOHHBIX MaeB
OPYTrOro OTKPLITOrO MaeROro WHBECTHLMOHHOTO (oHaa mocne
3aBeplUeHUs ero GopMUPOBAHUA HA WHBECTULIMOHHBIE MaH,

IMoanynkT 5 nynkra 28 lpaeui:
«5) coBepliaTh CleAYIOUIME CHEIKM WIM JaBaTh
NOpY4YeHHA Ha COBEPILEHHE CAEAYIOIINX CAEIOK:

CHENKH 10 NpHOOpeTEeHHIO 33 CYET HWMYLIECTBa,
COCTaBJISIOLIETO Doun, 00BLEKTOB, He
NpeaycMOTpeHHbIX  PDenepanbHblM - 3aKOHOM  "O0

UHBECTHLUHOHHBIX (oHaax", HOPMaTHBHBIMH akKTaMu B
cepe  (PUHAHCOBBIX  PBLIHKOB,  MHBECTHLHOHHOI
nexnapauueiit Ponpa;

CIENKH Mo 0€3BO3ME3HOMY OTUYHK/IECHHIO HMYLIECTBA,
cocTtapastowero Moun;

CIENKH, B  pe3yibTaTe KOTOPBIX  YNpapBisloLIeii
KOMMaHHeil NpuHUMaeTcs 00A3aHHOCTL MO nepegaye
MMYLIECTBA, KOTOPOE B MOMEHT NPHHATHS TakoH
o0s3aHHOCTH He cocTasnseT MOH, 3a HMCKIOYEHHEM
ClIEJIOK, COBEPLIAEMBIX HA OPraHM30BaHHBIX TOPrax, npu
YCJIOBHH OCYLIECTBJIEHHA KIMPHHIA MO TAKHM ClEJIKaM;
CHAENIKH MO MPUOOPETEHHIO MMYILECTBA, ABIAOLIEr0Cs
MpeaMeTOM  3ajora WIH HWHOro olecrnevyeHus, B
pesyibTaTe KOTOPbIX B cocTaB DoHla BKIIOYAETCH
MMYLIECTBO, SIBJAIOILEECH MPEIMETOM 3a/10Ta UK HHOTO
obecneveHus;

JIOTOBOPBI 3aiiMa WM KpPEIHTHBIE JI0rOBOphI, BO3BpaT
JICHEKHBIX CPEJICTB MO KOTOPBLIM OCYLIECTBIAETCA 3a
cuer unmMyuectBa PoHaa, 3a HCKIIOYEHHEM CIyvaesn

MoanynkT 5 nynkra 28 [paBui H3JI0KHTE B PpEIaKUHH:

«5) cosepliaTh CledyIOIMe CACNKH WIN 1aBaTh NOPYYEHHs Ha
COBEpLUCHHE CIIEAYIOLINX CHEJIOK:

CIIEJIKH TI0 MPHOOPETEHHIO 33 CUET MMYLIECTBA, COCTABIAIOILErO
@onpn, o00BbeKkTOB, He npeaycMoTpeHHbIX —DelepanbHbIM
3aKOHOM "OG0 HHBECTHUMOHHBIX (PoHIax", HOPMATHBHLIMH
aktami B cdepe (HHAHCOBLIX PLIHKOB, HHBECTHLHOHHOI
nexnapaumeit ©oupa;

coenku no  0e3BO3IME3NHOMY  OTHYKACHHUIO
cocrapiatomero @ou;

CAeJIKH, B pEe3yJbTaTe KOTOPBLIX YNpaBadolleil KoMnaHuei
MPUHUMAETCA 00A3aHHOCTL M0 Nepeate UMYLIECTBA, KOTOPOE B
MOMEHT MPHUHATHA Takoil 06a3aHHOCTH He cocTaBaseT DoHy, 3a
HCKJIKOYEHHEM CHeJI0K, COBEpLUAEMBIX Ha OpraHU30BaHHbBIX
TOprax, MpH YCJIOBHM OCYLIECTBAEHHUA KIHPHHIA MO TAKHUM
caelkam;

CHENKM MO  NPHOOPETEHHID  WUMYLIECTBa,  SABJIAIOLIETrOCs
MpeIMeTOM 3a/lora WM MHOTO OOECneyeHus, B pe3yibTaTe
KOTOpIX B coctas  @oHAa  BKJIKYAETCA  HUMYLLECTBO,
ABJIAIOLLEECS NMPEAMETOM 3aJl0ra MM HHOTO o0ecreyeHus;
IOTOBOPbI 3aliMa WM KPEUTHbBIE 10TOBOPLI, BO3BPAT AEHEHKHBIX
CPEICTB M0 KOTOPBIM OCYLIECTBJISETCA 3a CYeT MMYIIECTBa
QoHIa, 32 WCKTIOYEHWEM CITY4aeB TMOJYUEHHS JIEHEXKHbIX
CpeacTB Ul MoralleHus MHBECTULIMOHHBIX MaeB WiM obmeHa
MHBECTHLHOHHBIX TaeB  NpPH  HEAOCTATOYHOCTH JIEHEMNKHBIX

MMYILLECTBA,




NOMYYCHH  JIEHEKHBIX CpPEACTB A1  MOraleHus
WHBECTHUMOHHBIX M1aeB WIH 00MEHa WHBECTHLHOHHBIX
naes TMpH HENOCTATOYHOCTH JIEHENKHLIX CPEACTB,
cocrapngomux @ouna. [lpu 3ToM coBokymHbIil 00BEM
3a/10/DKEHHOCTH, TOJJekKalleil noraweHHio 3a Ccuer
HUMYLLeCTBa, cocTaBasowero Mo, No BceM J0roBopam
3aliMa U KPEIUTHBIM JIOTOBOpaM He J10JKEH MPEeBbIlIaTh
20 NpOLEHTOB CTOMMOCTH HHCTBIX akTHBOB PoHja, a
CPOK TNPHBIEYCHHA 3acMHBIX CPEACTE MO KamI1oMy
I0roBopy 3aiiMa W KpeaMTHOMY [0roBopy (BKTO4as
CPOK NMPOJUIEHHS) HE MOJKET MPEBbIIATh 6 MECSLIER;
COCNKH pEno, nolexaliue HCINOJMHEHHID 33 CueT
umylectsa Poxna;

CleNIKH 1o npHoOpeTeHuIo B coctas DoHta HMYLIECTBA,
HAaXoALIerocs Yy  yrhpaBiisloweii  KOMNaHuu B
NOBEPUTEIbHOM YMPABICHHH MO HMHBIM JI0TOBOpaM, H
MMYLIECTBA, COCTABIAKLIEr0 aKTHBbl AKLUMOHEPHOro
MHBECTHUMOHHOrO (hoHAa, B KOTOPOM YIpaBJsiiOLLAs
KOMIAHHUA  BHIMOJHAET  (DYHKUMH  €IWHOJHYHOrO
HCIOMHUTENLHOrO OpraHa;

CHEJIKK MO OTYYKAECHMIO HUMYLLECTBA, COCTAB/AIOLIErO
@oHA, B COCTAB MMYILIECTBA, HAXOAALIErOCs Y
ynpasasioLeii KOMMaHHH B JOBEPUTENIEHOM
YNpaBjieHHH MO0 HWHBIM [0roBOpaM, WIH B COCTaB
MMYIIIECTBA, COCTAB/IAIOLLIEr0 AKTHBBI AKLUMOHEPHOTo
MHBECTHLMOHHOTO (hOHIA, B KOTOPOM YIpaBisioLias
KOMIAHHA  BbIMOJNHACT  (QYHKUHMH  eIHHOJHYHOrO
MCIIOTHUTENILHOIO OpraHa;

CleNkM Mo npuoOpeTeHHlo B cocTaB DoOHAA LEHHBIX

Oymar,  BBIMYLIEHHbIX  (BbIZAHHBIX)  YYAaCTHMUKAMH
yNpaBisloUWed  KOMNAHWH, WX  OCHOBHBIMH W
npeobnanalomIMMU  XO3sHCTBEHHBIMM  06LIECTBAMH,

NOYEPHUMH M 3aBMCMMbIMH 001IECTBAMH YNpaBAIoLIeii

KOMIaHUH, a TaKKe CrieLMaTH3HPOBAHHBIM
OEno3uTapueM, ayAMTOPCKOii opraHM3auueii,
PErucTpaTopoM;

ClIeJIKH 10 nMpruoOpeTeHHIo B cocTaB MoHta HMYILECTBa,
NpUHAAJIekallero  ynpaeisiolleidl  KOMNaHuH,  ee
Y4YacTHHKaM, OCHOBHBIM H npeo6nanaroLmum
XO3SACTBEHHbIM ~ OOIIECTBAM ee  YYacCTHUKOB, ee
OO4YEepHUM W 3aBHCMMBIM  ofwecTteam, aubo 1Mo
OTHYHEHHI) MMYIIECTBA, cocTaBiasoomero @owz,
YKa3aHHBIM JIHLIAM;

cliesiku no npuobpereHuio B coctaB MoHaa UMYIIECTBA
y CHEUMaM3MpOBAHHOTO JIEMO3UTApHs, ayAMTOPCKOM
OpraHu3aliM, ¢ KOTOPbIMH YINpaBisAlouleil KoMnaHuei
3aKIIOYEHbl  JIOTOBOPBI, JIMOO MO  OTYYKIAEHHIO
MMYLIECTBA YKa3aHHBIM  JMLAM, 332 UCKIIOYEHHEM
CJIy4aeB OMJIaThl PAcXOJ0B, MEPEYHCIIEHHBIX B NMYHKTE
100 wnacroswwmx [lpaBun, a TakKe MHBIX Cllyuaes,
NpeaycMOTPeHHbIX HacToAWMMH [TpaBunamu;

Clesiku 1o npuoOpeTeHH0 B coctaB DOHAA LEHHBIX
Oymar, BbIMyLIEHHBIX (BbIAAHHBIX)  YNpaBasiomeii
KOMMaHWeH, a Takke aKUMOHEPHBIM MHBECTHLIMOHHbLIM
thoHIoM, aKTHBBI KOTOpOro HaxoaaTcsl B
JOBEPUTEILHOM YNPABJICHUH YNPaBAIOWEH KOMIAHHK
WK (PYHKUMH €IMHONIMYHOIO UCIIONHUTEILHOTO OpraHa
KOTOPOro OCYLIECTBIAET YNPAB/AIOLLAA KOMIAHUS;»

CpeacTB, cocTasiastoMX Poua. ITpu ITOM COBOKYMHBIA 00bEM
3a/10/I5KEHHOCTH, MOEKalIeil MOoraleHHIO 3a CHET UMYILLECTBa,
coctapisiowiero @oua, N0 BCEM JIOrOBOpaM  3aiima  u
KPEIMTHBIM J10TOBOpaM He AoJkeH npepsiwate 20 npoueHToB
CTOMMOCTH HYMCTBIX aKkTWBoB DoHma, a CpPOK MpHBIEUEHUA
32€MHBIX CPEJCTB M0 Ka)KJ0MY J0roBOpy 3aiiMa H KpeAUTHOMY
H0roBopy (BK/IKO4YAs CPOK MPOIEHHA) HE MOKET MpeBbIlaTh 6
MECHLIEB;

CHENKN PENO, MOANEKAIINE MUCTOJHEHNIO 3a CHET MMYLIEeCTBA
@onna. Ecin MHOE HE NPELyCMOTPEHO HOPMATHBHLIMHM AKTAMH
B cepe (MHAHCOBLIX PHLIHKOB, JAHHOE OFpaHHYEHHE He
MpUMEHSeTCS, B Clyuyae OJHOBPEMEHHOro  coOi0aeHus
clleylouux TpeboBaHHii:

1) caenka peno 3akjo4aeTcs Ha OPraHU30BAHHBIX TOPIrax;

2) cymma nepBoii  uHacTH peno, NpeaycMaTpHBaroiei
npuobpereHre LUeHHbIX Oymar B coctaB akTHBOB (oHIa,
MeHblle CyMMbI BTOpOil 4acTH peno. [Ipu 3TOM B ciyudae
3aKII0UeHHs CHENKH M0 MOKyNKe (npoaaxe) UeHHbIX Oymar,
npelycMatpuBatolleil 00s3aTeNbCTBO MO 00paTHOI npoake
(nokynke) ueHHbIX Gymar, B uensx Hacroswux [lpaeun neppoii
HacTbIO PENO CYMTACTCA 00A3aTEALCTBO MO MOKYNKe (Mpoaaxke)
ueHHbIX Oymar, a BTOpOil 4YacTbio peno - 00A3aTeNbCTBO [0
obpatHoii nponake (nokynke) ueHHelx Oymar. B ciyuae
3aKJIIOYEHHA OJHOBPEMEHHO € OJHMM M TEM K€ JIMLOM
B3aHMOCBA3aHHBIX  CENOK  KYMIM-MPOJaKH [0  Mpoaaxe
(nokynke) u nocnenyiowei nokynke (rpoaaxe) ueHHsIX Gymar
B uenax Hactoammux [IpaBun nepeoii yacteio perno cuuTaercs
00513aTeNbCTBO, BO3HHUKILEE M3 CHAEJIKH 10 Npojaxke (MOKymnke)
UeHHbIX Oymar, a BTOpOil 4YacTeiO peno - 00A3aTeNbLCTBO,
BO3HHMKLICE M3 CHEJIKM MO TOCHeAyloUlel MOKYIKe (Mpojaaxe)
LUEHHBIX Oymar;

3) cymma nepeoii uacTu perno, npeaycMaTpHBalOILe MpoaaKy
LUEHHBIX Oymar M3 cocTaBa akTHBOB (DOH/A, NPEBLILIAET CYMMY
BTOPOi1 4acTH peno;

4) obLiee KOMMUYECTRBO LEHHLIX Gymar (ofuias cymma JeHeKHbIX
CPEACTB), COCTaBAIOIMX AKTHBbI (OHAA, C YYETOM LEHHBIX
Oymar (1€HeKHbIX CPeICTB), MPHOOPETEHHBIX (MOJTYYEHHBIX) B
COCTaB aKTHBOB (JOHIA MO NEPBOH YacTH Perlo, 10 NpeKpalleHus
BTOPOii 4acTH Peno He MOKET COCTAaB/AThL MEHEE KOJIWYEeCcTBa
UEHHBIX Oymar (CyMMbl JE€HEKHBIX CPEICTB), NPHOGPETEHHBIX
(monyueHHsIX) 110 MepBoii YacTH peno;

5) CpOK MCMONHEHMs BTOPOH 4acTH peno He npesbiaer 30
AHEIT ¢ 1aThl 3aKII0YEHHA CIEJIKH Perio;

6) Ha MOMEHT 3aK/IOUeHHS CHEJIKH PEro MHUTEHTOM LCHHbBIX
OyMar, B OTHOIUEHHH KOTOPBIX 3aK/IOYeHa yKaszaHHas cjlefika,
He packpbiTa MHpOpMauMs O TNPUHATHH  pelleHus o
peopraHu3alMi 3MHUTEHTA, O KOHBEPTALMH LEHHLIX Oymar, o
Npase BJafenbla UEHHLIX OyMar NpeabsaBUTL UX K JOCPOUHOMY
noramenuio, o0 oTkaze WiM 00 OTCPOUKE HCMOJHEHHSA
0053aTe/ILCTB MO LeHHBIM GyMaram;

7) Ha MOMEHT 3aKMO4YEHHA CHEJIKH PEno [pocpouka
HCTIOJIHEHUS IEHEKHBIX 0043aTeNbCTB MO LUEeHHbIM Oymaram, B
OTHOLUICHHH  KOTOPHIX  3aK/Il0YeHAa  yKa3aHHas  CleJikKa,
COCTABJIAET MeHee 7 JHEe;

8) Ha MOMEHT 3aKiIlOYeHMs CHeIKH peno He packpbita
HHpOPMALMA O MPHHATHH peLieHHs O MPH3HAHUM SMUTEHTA
LUEHHBIX OyMar, B OTHOLIEHHH KOTOPBIX 3aK]IFOYaeTcs yKkasaHHasA
craenka, GaHKkpoTOM.

cleqku no mnpuodOpereHuio B coctaB (MDoHAA MMYLIECTBA,
HAXOAALLErocs y ynpasnsAloleil KOMNaHHM B JIOBEPUTEILHOM
YNpaBleHWH N0  HHBLIM  [OrOBOpaM, M  WMYIIECTBa,
COCTaBJIAIOUIEr0  AKTHBBI  AKLIMOHEPHOTO  WHBECTHLIMOHHOTO
(onma, B KOTOpOM YMNpaBAAIOLIAS KOMNAHMA BbIMOIHAET
(GyHKUMH €IHHONHYHOIO UCTIOMHHTEILHOIO OpraHa;




CHENKH 10 OTYYIKACHHIO HMYILECTBA, cocTasasiomero ®oHn, B
COCTAaB MMYILUECTBA, HAXOIALIETOCA Y VIpaBIfIOUIEl KOMOAHUK
B JI0OBEPHUTENILHOM YMPaBJEHHH MO MHBIM JOTOBOPaM, WM B
COCTaB MMYULIECTBA, COCTABMSIOIIEIO AKTHBLI AKLHMOHEPHOro
MHBECTHLIHOHHOTO (DOHJA, B KOTOPOM YNPaBfiolIas KOMIAHHS
BBINMOJIHAET (PYHKUHH €AMHOJIMYHOIO HCIIOJIHMTELHOTO OpraHa;
CIenKH Mo mpuoOpeTeHHd B coctaB PoHAA UEHHBIX OyMar,
BBIMYLIEHHBIX  (BbIAAHHBIX)  YYacCTHUKAMM  YOpaBasiowieii
KOMMNaHHH, MX OCHOBHBIMH U npeodianamnmMm
XO3HCTBEHHBIMH  OOLLECTBAMHU, [A0YEPHUMM M 3aBUCUMBIMH
o0LecTramMu yIrpasasiioLei KOMMaHWH, a TaKxKe
CreUuHaIH3HPOBAHHBIM JIeno3uTapuemM, ayJUTOPCKOii
OpraHu3almeil, perucTpaTopom;

caenku no npuodperenuro B cocras PoHga HMYLIECTBA,
NPHHALICHKALLETO YNPABAAIOWEH KOMNaHMH, €€ Y4acTHUKaM,
OCHOBHBIM M npeobiajalomuM X03aiicTBEHHBIM 00LLeCTBaM ee
Y4YaCTHHKOB, €€ IOYEPHUM H 3aBHCHMBIM o6uiecTBam, inGo no
OTUYKICHHIO UMYLLECTBA, cocTaBasowero MoHa, yKazaHHbIM
Juam;

claenku no npuodpereHmo B coctas PoHAA HMYLIECTBA Y
CMeUHATH3NPOBAHHOIO AENo3UTapH4, ayJMTOPCKOil
OpraHM3auMM, C KOTOPbIMH  YMpaBiAwlOLIed  KoMmMaHueii
3AK/IIO4YEHBl  IOTOBOPBI, JHOO M0 OTYYMIACHHIO HMYILECTBA
YKa3saHHbIM JIHL@M, 33 MCKIIOYEHWEM CJY4aeB  OIulaThl
pacxonos, nepe4ucieHHbIX B nyHkTe 100 nactosawmx [pasui, a
TaKKe MHBIX  CJIydaeB, [PeJyCMOTPEHHBIX  HACTOSLIMMH
[IpaBunamu;

cllenku mo npuobperenuio B coctaB PoHaa weHHBIX Oymar,
BBIMYIIEHHBIX (BbIIAHHBIX) YIPaBIAIOUIe KOMNaHuell, a Takxke
axuuaueprm HHBECTHLUHOHHLIM (;IOH,H,OM., AKTHBEI I{OTOpOFO
HAXOAATCs B JIOBEPHUTENILHOM YNpaBICHHH  yNpaBastoLledi
KOMMaHHH WM (QYHKUMH  €IWHOIMYHOIO HCMOJHUTENLHOTO
OpraHa KOTOpOro OCYILECTBIAET yNPaBASIOLIas KOMIAHHS:»

31. Mo cnmenkam, COBEpIIEHHBIM B  HapylieHWe
TpeGoBaHuii NoANyHKTOR 1, 3 U 5 myHkTa 28 HacTOAUINX
IlpaBun, ynpaensiiouias KOMnan1s Hecet 00A3aTeNbCTBA
JIMYHO M OTBEYAeT TOJNBKO MPHHAAIEKAIIUM el
uMymiecTBoM.  Jloarn,  BO3HHKLIME MO TakKWM
obsA3aTeNbCTBAM, HE MOrYT [OralaThCs 3a  cuer
MMYLIECTBA, cocTaBadomero Mo,

31.To cpenkam, coBepiieHHBIM B Hapylienue TpeboBaHmii
noanyHkTa 3 nyukta 26, noanyuktoB |, 3 u 5 nynkta 28
Hactoswmnx  [lpasun,  ynpaBnsAiowias  KOMIAHMA — HeceT
o0s13aTeNbCTBA JIMYHO M OTBEYAET TOJALKO NMPHHALTEKALMM eif
uMmymiecTBoM. Jloiru, BO3HMKIIME MO TakuM 00s3aTenbCTBaM,
He MOTYT [OramaTthCs 3a CHYET MMYLIECTBA, COCTABJSIOLIETO
Don.

83. MHBecTHUMOHHBIE TMaH MOryT OOMEHHBATLCS Ha
MHBECTHLIHOHHBIE MaMu:

- OTKpBITOrO NaeBOro UHBECTHUMOHHOrO (OHAA akumii
«OTKpBITHE - AKUHHY;

- OTKpBITOrO MaeBOr0  HHBECTHLHOHHOIO
obnuraunii «OtkpbiTHe - O6nAUranumny;

- OTKpBITOro HHAEKCHOTO MaeBOro MHBECTHLMOHHOTO
tonna «OtkpeiTie - Uuagekc MMBB»;

- OTKpBITOro HHAEKCHOTO NAEBOT0 WHBECTHLIMOHHOTO
(ouna «OTkpbITHE - UH1eKe MMBB -
INEKTPOIHEPTeTUKAY;

- OTKpBITOrO NaeBoro MHBECTHLHOHHOTO (hoHAa HOHI0B
«OtkpbiTHe - Kutaiin;

- OTKpBITOrO MaeBOro MHBECTHUHOHHOTO (JOHIA AKLMii
«OT1kpeiTHE - TOIT109;

- OTKpBITOrO NaeBoro MHBECTHLUHOHHOTO (hoHAA POHIOB
«OTKpbITHE - Pa3BUTHIE PHIHKKY,

- OTKpBITOro MaeBoro HHBECTULMOHHOTO (hoHaa GOHI0B
«OtkpbiThe - CLUA»;

- OTKPBITOTO NAaeBOro MHBECTHLIMOHHOTO (hokaa HOHIO0B
«OTkpbITHE - CBHIpBEY;

- OTKpBITOro MaeBoro MHBECTHUHOHHOTO (oHIA POHIOB

thonga

83. MusecTuumonusie
HHBECTHLMOHHBIE Mau:

- OTKpBITOr0 MNaeBOro HMHBECTHLUHOHHOTO (JOHAA  AKLMIA
«OTKpbITHE - AKLHHY;

- OTKpBITOr0 MNaeBOro MHBECTHMLUMOHHOrO (oHaa oOIMraumii
«OTKpbITHE - OOIHraLUn»;

- OTKpLITOr0 MHAEKCHOrO MaeBOr0 HHBECTHUHOHHOrO (oHaa
«OTkpbiTHe - MHnekc MMBBE»;

- OTKpHITOr0 MHAEKCHOrO MaeBOro HMHBECTHUMOHHOrO (oHna
«Otkpeithe - Hngeke MMBB - anektposnepretukay;

- OTKpeITOro naeBoro HMHBECTHLHOHHOTO (oHIa (OHIOB
«OTkpbiTHe - KuTaiiy;

- OTKpeITOro MaeBoro HMHBECTHLUHOHHOTO
«OTKpbITHE - Pa3BUThIE PHIHKHY;

- OTKpBITOr0 MaeBOro MHBECTHLHOHHOTO
«OtkpbiTie - CLLUA»;

- OTKpBITOr0 MaeBoro HWHBECTHLHOHHOIO
«OTkpbITHE — CHIpBEY;

- OTKpbITOro MaeBOro MHBECTHLIMOHHOTO
«OTKpbITHE - 3apyOexkHas COOCTBEHHOCThY;

- OTKpBITOro NaeBOro MHBECTHUMOHHOrO (oHAa OOIUraLmii
«OTKpbiTHE - EBpOOGIHrannmy;

nau MOIryT obMeHHBaTHLCA Ha

¢donna dounos
¢onga ¢onuos
¢ounna donnos

¢onna doumor
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