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BBUAY MaccoBOro BBeAEHWs NepCcoHaNbHbIX
N CeKTOPaJbHbIX CAHKLWIA CO CTOPOHbI EBpO-
nenckoro Coto3a, CLLUA n Beankobputanuu,
MeX/yHapoaHble aeno3uTapun Euroclear
n Clearstream OrpaHMuyMInN BO3MOXKHOCTb
PACNoOpsi>XeHNs1 akTUBAMU POCCUNCKUX WH-
BECTOPOB, AOXOAAMW NO LEeHHbIM Bymaram
1 CpeACcTBamMK OT WX NoraweHus (fanee —
AKTWBBbI).

B ycnoBusix, Koraga nepcnekTuBbl CHATUS
OrpaHVuYeHnin 1 pa3peleHns cuTyauun B
6an>Kalilee Bpemsi OCTAOTCS TYMAHHbIMY,
npuobpeTaoT U3BECTHOCTb Cledyiolne Ne
noJsib3yemble 1 pa3pabaTbiBaemble CNocobbl
3aWWNUTbl NPpaB POCCUNCKMX MHBECTOPOB:

> cyaebHoe  pa3bupaTtenbCcTtBO  NPOTMB
Euroclear n Clearstream B Poccun;

> nosyyeHve auueHsnn  KasHauyencTea
Benbrun (Euroclear) nan MuHucTepcTBa
¢urHaHcoB Jltlokcembypra (Clearstream)
Ha pa36J10KMpoBKY AKTUBOB;

> obmeH AKTUBaMu B pamkax 0643aTenbcTB
HP/ no eepoobanraymsm Pd;

> obmeH 3a610KMpOBaHHbIMKM AKTUBAMUN C
NHOCTPAHHbIMN MHBECTOPAMM.

B HacTosdwem o630pe NpMBOAMTCS KPAaTKUN
aHan3 Hanbonee pacnpPOCTPAHEHHbIX CNOCO-
608 3aWMTbl NPaB POCCUNCKNX NHBECTOPOB.

1. CYAEBHOE PA3BWPATEJIbCTBO
NMPOTVB EUROCLEAR
CLEARSTREAM B POCCHI

O yem cyanTbca?

Poccuinckoe 3akoHOAaTeNbCTBO MO3BOASET
NHBECTOpY 06paTUTLCS B pOCCUNCKNI apbu-
TPa>KHbIi CyA, N B3bICKaTb C MEXAYHapOJ-
HOrO Aeno3nTapus JAEeHEe>XHYI0 KOMMeHca-
umio (yObITKM 1 NPOLEHTb) 3@ HapyleHue
CBOMX Mpas..

Ha npakTnke MHBECTOPbLI 3asBAAIOT Caeay-
towme Buabl TpeboBaHui (C pa3HoON BEposT-
HOCTbIO VAOBAETBOPEHUS):

1) komneHcauus ybbITKOB B pasmepe, pas-
HOM CTOMMOCTU 33a6JOKMPOBAHHBIX J0XO-
JI0B MO LeHHbIM bymaram;

2) KomneHcauwus yObITKOB B pa3vmepe, paBHOM
CTOMMOCTY 33BJIOKMPOBAHHBIX LeHHbIX Bymar;

3) npoueHTbl Ha cymmy ybObITKOB, NpeayCcmo-
TpeHHble cTaTben 395 MK Po.

dopma ncka npyu STOM MO>XKeT ObITb pa3HOWN.
Ecam nHBeCTOp roTOB HeCTM BCe pacxodpbl
CAMOCTOSTE/IbHO, TO NPeAbsBASEeTCS CamMo-
CTOSATE@NbHbIN (MHANBUAYANbHBIN) UCK. BO3-
MO>XXHOCTb pa3fennTb pacxobl CywecTByeT
Nnpu nojaye ncka c NpoLueccyasbHbiM coyya-
CTMeMm (OT HeCKONbKMX COUCTLOB) MAM UCKA B
3aWNTY NPaB 1 3aKOHHbIX MHTepecoB rpynbi
L (Tak Ha3biBaemblil "KONNEKTUBHBIA" Uan
“rpynnoBoi” nck).

Kakoi cya 6yaeT komneTeHTHbIM?

Poccuinckme apbuTtpa>kHble cyabl CybbekToB
Pd KOMNeTeHTHbl paccmaTpuBaTtb NOA06-
Hble CNOpbl B CUJIY NMYHKTE 2 yactu 1 cTaTbn
248.1 ATK P®, nOCKOJIbKy HenpaBomMepHble
JEeNCTBUS Aeno3MTapueB OCyLEeCTBIEHbI BO
NCNOJIHEHNE  MEXXAYHAPOAHbIX  CaHKLUNA.
MpaBaa, 3T0 HeOOXOANMO AeTaNbHO 0ObAC-
HUTb CyAy B UCKe 1 A0Ka3aTb COAEep>KaHue
MEXXAYHAPOAHbIX CAHKLNIA.

TepputopranbHasg NOACYAHOCTb JOJIXKHA Of-
pesenatbcs cybbektom PP, Ha Tepputopum
KOTOPOro HacTynuia Bpeal. 3To MoxeT bbiTb
Kak cybbekT P®d, B KOTOPOM UHBECTOP MMEeT
MEeCTO MOCTOSIHHOW PerncTpaumu, Tak n me-
CTO OTKPbITWSI CYETOB Yy Aeno3nTtapus (bpoke-
pa), HA KOTOpble He NOCTYNUAN AKTUBDI.

B HacTosawmii MOMEHT K NPON3BOACTBY NpU-
HATbl UCKW, NpeabsBieHHble B apbutpax-

1 Cm. NyHKT 4 yactm 1 cratbyn 247 AMNK P®, nyHKT 3 noctaHoBaeHus [neHyma BepxosHoro Cyaa PP or 27.06.2017 N2 23
"O paccmMOTpeHNM apOUTPA>KHBIMY CYAAMI e MO SKOHOMUUECKUM CMOPAaM, BO3HUKAIOLWMM 13 OTHOLWEHUI, OUIOXKHEHHbIX HO-

CTPa@HHbIM 3JIeMEeHTOM".
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Hble cyabl . MockBbl, VpkyTckon obaactu,
CBepAJIOBCKON 061aCTU 1 MHOTUX APYrnX
pernoHos Poccun.

YTO HY>)KHO A0Ka3aTb?

ObcTosTeNbCTBA, KOTOpble  HeobxoAumo
ZoKasaTb B cyaebHOM npouecce, pa3anya-
OTCS B 33aBMCUMMOCTW OT COCTaBa TpeboBa-
HUM 1 WL, YYaCTBYIOWNX B AENO3UTIPHbIX
OTHOWeEHNsX. B slobom ciyuae, 0OCHOBaHM-
MU AN NPUMEHEHNsl OTBETCTBEHHOCTU B
BUAE BO3MeLLeHNst YObITKOB SIBASIOTCS:

D> $aKT BO3HUKHOBEHUS YObITKOB;
> NpOTMBONPABHOCTb MOBEAEHUS OTBETUNKA;

D> pa3mep yObiITKOB, NOATBEPXKAEHHbIN A0-
KYMEHTaJIbHO;

> MPUUNHHO-CNeACTBEeHHad CBA3b MeXAy
HapyueHnewm n BOSHUKLWNMUN \/6bITKaN\VI.

Ecam roBopuTb O B3biCKaHMM yObLITKOB B
pa3smepe 33ab/10KMPOBAHHbIX AOXOA0B, TO B
noaTBep>aeHne 06OCHOB3IHHOCTU CBOUX
TpeboBaHu cyay caeayeTr npeacTaBUTb,
KaK MUHUMYM:

> Aeno3nTapHbin 4oroBop ¢ 6aHKoOM 1 Ao-
roBop Ha 6pokepckoe 0b6Cy>KUBAHNE,

D> AOKYMEHTbI (CnpaBka / oTyeT / Bbinncka 1
T.N.), NoATBEp>XKAaloWMe pasmep He nepe-
YNUIEHHbBIX JOXO/0B MO LEHHbIM bymaram;

> nepenucky C Aeno3utapuvem, NOoATBEepXK-
AaoLyio GakT 610KMPOBKN 10X0O40B, eCN
Takas nmeeTcs.

MOCKO/IbKY KaTeropus Aen sBASeTcs Ho-
BOW ANS CyAOB, OCOOEHHO BHWMATENbHO
HeobxoAnmo noJonTn K OOOCHOBAHMIO
BJIVAHNS CaHKLUWIA Ha aelctBua Euroclear u
Clearstream, BO3HUKHOBEHME Y POCCUNCKNX
NHBECTOPOB BPe/a, a Tak>Ke K pacueTy pas-
mepa yObITKOB.

NB! /[ns ycnewHowm 3awmnTbl CBOUX NPaB B
cyaebHom nopsake Heobxoanmo cobato-
AeHne MHOrMx GpopmaibHbiXx TpeboBaHMIA.
PekomeHayeTcs obpaTuUTbCs 33 MmoJsydye-
H1em KBaMGUUNPOBAHHOW IOPUANYECKOM
nomMowWmM K CneymaancrTam.

NcnonHeHne peweHnda

Mpy MCNosHeHUN cyaebHbIX aKTOB B OTHO-
WEeHUN WHOCTPAHHbIX KOMNAHWUIA MPUMEHS-
lOTCS NosoXKeHns desepasbHOro 3akoHa OT
02.10.2007 N2 229-®3 «O6 ncnoaHUTENb-
HOM NPOW3BOACTBEY, B YACTHOCTU, Takume
Mepbl MPUHYAUTENbHOIO WCNOJHEHUS, KAk
obpalleHre B3blCKaHUS Ha UMyLLEeCTBO (ae-
He>XHble CpeACTBa 1 LeHHble bymaru), Haxo-
Adweecs Ha Tepputopumn Po.

CornacHo ¢puHaHcoBomy oTueTy Euroclear 3a
2022 rog (cTp. 45), obwas cymma 3ab610km-
pOBaHHbIX B HPZ AeHe>KHbIX CpefCTB — Ha
cueTtax Tmna “C" 188,5 mapa pybnen, Ha
cueTax Tmna "MN" 28,9 mapa pybaen.

Ncxoass 3 GUHAHCOBLIX AaHHbIX (CTp. 76)
nokcembyprckoro aeno3utapus Clearstream
3a 2022 rog, Ha cyetax B HP/], 6b110 3ab10Ku-
pPOBAHO 134 MJIH eBpO, 04HAKO B MMHYBLIEM
roay 3T AeHbri 6blN NOJAHOCTBIO CMINCAHDI.

B koHue 2022 roaa baHk Poccun paBan
Pa3biICHEHNS  OTHOCUTENbHO  BO3MO>XHO-
CTU NPUHYANTEJIbHOTO CNUCAHNSA LEeHEe>XHbIX
cpeAcTB CO cyeToB Tuna “C" He3aBMCMMO OT
BOJIEV3bSBNEHNS AepxkaTens cyeta (B Ha-
wem cayyae — Euroclear) no TpeboBaHusm
HAJIOrOBbIX, TAMO>XEHHbIX OpraHoB uan ®CC
Poccum (nncbmo banka Poccnm o1 14.10.2022
Ne 08-12-2/9934).

npe,ﬂ,CTaBﬂﬂeTCﬂ, UTO TakKad BO3MO>XHOCTb
nmveeTcd n And caitTyaunn npamoro B3blCKd-
Hna AeHe>XHbIX CcpeACTB CO CYeTOB Tuna

2 Cm. noctaHoBsieHne KoHcTutyunoHHoro Cyaa Pd ot 12.10.2015 N2 25-11, onpeaeneHus BepxosHoro Cyaa P® ot 30.11.2017
N2 307-3C17-9329, ot 07.12.2015 N2 305-3C15-4533 n o1 06.11.2015 N2 301-3C15-6372.

3 Cm. cTatbio 10 degepanbHOro 3akoHa ot 02.10.2007 N2 229-d3 "O6 ncnoaHUTENbHOM NPOM3BOACTBE".
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“N" n Tvna "C" no TpeboBaHUaM rpa>kjaH-
CKO-NMPpaBOBOro XapakTepa.

Ecan >ke mmywectsa mexkAyHapoAHbiX Je-
NO3NTapMeB Ha YKa3aHHbIX cuyeTax byaer
HeO0CTAaTOYHO, OHM MOTYT CTOJKHYTbCS C
npoueaypoi 6aHKpPOTCTBA MMYLLECTBEHHOW
MACCbl MIHOCTPAHHbIX KOMN3HUIN — MeXaHW3-
Ma, KOTOPbI Hauan akTUBHO MPUMEHSTbCS
B CBSI3V1 C CaHKUMOHHbIMU CMOpamu B Npo-
WJIOM roay.

Tak>ke He CcToUT 3abbiBaTb YCMELHbIA ONbIT
baHka "CaHkT-MeTepbypr" (aeno N2 A40-
205635/2022), el cynebHbIn CNop XOTb 1
He 33aBEepLMWICS HANPSIMYIO WCNOJHEHMEM
pelweHns B Poccun, HO nocnocobcTBoBa
pasbsioknpoBke Euroclear akTnBoB B beb-
rmm (AaHHble Forbes).

2. NONYYEHUE INLEH31IA
B BEJIbI'Min N TIOKCEMBYPTE

ANbTEPHATUBHBIM CNOCOHBOM BEPHYTb CBOW
AKTUBbI IBNSIETCS NOJYUYEHME JINLEH3UIN pe-
ryasTopa Ha pa3biokmMpoBKY AKTVBOB.

3asBaeHne o Bbigaue AuueHsuni (request for
derogation) noaaeTcst B KazHauencTso benb-
rn mam MnHUCTepCcTBO GUHAHCOB Jliokcem-
bypra B 3aBUCMMOCTV OT MeXX/AyHapOAHOro
Aeno3ntapus. HOpMaTUBHbIA CPOK Ha NPUHSI-
Tne pelleHns O BblAaue JIMLEH3UN He yCTa-
HOBJIEH, N HA MPAKTMKE npoueaypa MoOXXeT
3aHMMATb NPUMEPHO OT 3 A0 12 mecaues.

Ha Tekywuin mOMeHT AMHAMKKA pe3ysbTa-
TOB paccMmoTpeHuns noAobHbix obpaleHnin
OCTaeTCs CmelwaHHon. OduuymanbHas cTa-
TMcTnka otcytcreyet, @ B CMI nossagioTcs
KaK NOJIOXKUTeJIbHble, Tak U OTpuUaTesbHble
peweHuna. OueHb MHOroe 3aBUCUT OT JNY-
HOCTW 3asBUTeNs (MHBeCTopa) — BKJIIOUEH
JIN OH B CAHKUMOHHbIe CNNCKW, eCTb JIN CBSI3U
C CQHKLMOHHbIMY Nndamn nan PEP-cTaTyc.

Momumo GopmasbHbix TpeboBaHMI Heno-
CPeACTBEHHO K 3asiBUTEJIIO, Ba>KHO, UTOObI
pa36JlIoKMpOBaHHble AKTUBbI OCTa/MCb Ha

Tepputopumn EC (Hanpumep, Ha cueTax B eB-
ponenckom 6aHke).

Mpu noayyeHnn anueHsni KazHauencTsa
besbrnn nopyunTbCca 3@ COOTBETCTBME WHBE-
CTOPa KPUTEPUSIM BblA3UM JIMLEH3UK, @ TakXKe
3@ coxpaHeHue AkTMBOB Ha Tepputopun EC
JOJ>KeH rapaHT — topuct n3 EC. ng nosyue-
HUS ILeH3uiA MUHUCTEpPCTBA GUHAHCOB J1OK-
cembypra nopyyeHue rapaHta He TpebyeTcs.

B CBA3M C 3TUM, MeXaHu3m noJsiydyeHna in-
Ll,eH3I/II7I dKTyaJieH 419 NHBeCTOPOB, KOTOpble
NMeoT SKOHOMMnYyeckmne nHtepechl B EC, BBU-
Ay 4dero orpaHunyeHme Ha BbIBOJ AKTBOB
B Hbl@ CTPAdHbl ABAA€TCA NpuemMmiemblM.

NB! Hannume y nusectopa BHX B cTpa-
He EC, Bompekn pacnpoCTpaHeHHOMY
MHEHWIO, He ABAseTCs 0653aTesIbHbIM KpU-
Tepuem, OAHaKO MOXET MNOJOXKUTEbHO
NOBJINATL Ha pelleHne peryasatopa O Bbl-
Jaue imueH3nn.

KpaTkunini CpaBHUTEJIbHbIA aHANN3 [ABYX pac
CMOTPEHHbIX MEX3HU3MOB 33aLMTbl NPaB POC-
CUACKNX WHBECTOPOB MPUBOAUTCS HUXKe B
TabanuHom popme.

3. OBMEH AKTUBAMW B PAMKAX
OBA3ATEJIbCTB HPA MO EBPO-
OBJINTALNAM P

Ykazom [pe3naeHTa Poccuinickon dege-
paunn ot 09.09.2023 N2 665 n pelweHnem
LleHTpanbHoro 6aHka Pd ot 15.09.2023
BBE/JEH HOBbIN MEX3HW3M, COMIACHO KOTOPO-
My lep>KaTean MHOCTPAHHbIX LeHHbIX bymar,
B Lenouke BAaJeHnst KOTOPbIMU NPUCYTCTBY-
eT HauMoHaNbHbI pacyeTHbI Aeno3UTapuil
(HPA), cmoryT npeTeHA0OBaTb Ha BO3BpaLLe-
HMe CBOMX aKTUBOB B OOMEH Ha BbiNiaTbl NO
espoobanraymsm P® co cuetoB Tuna «M».

JlaHHbIN MeXaHU3M COBEPLUEHCTBYET paHee
pa3paboTaHHbIi cnocob MnoJslyyeHns uHBe-
CTOpamun J0X0J0B MO CBOUM eBpoobaura-
umsm Pd.
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TakK, MexaH13mM NoJlyyeHmns JOX04a No 3aMo-
PO>XKeHHbIM eBpoobanrauynsm PP noapas-
JenseT NHBeCTOPOB HA TPW rpynmbl:

> 1 rpynna — MHBECTOPbI, Ybl NpaBa yun-
ThiBatoTCa HPZ / poccminckum aenosuta-
priem 6e3 yuyacTus MHOCTPaHHOro Aeno-
3nTapus;

> 2 rpynna — VHBECTOPbI, Ybl NpaBa yuu-
TbIBAIOTCS UHOCTPAHHBIM AEeno3uTapriem 1
POCCMNCKUM Leno3uTapuem;

> 3 rpynna — VMHBECTOPbl, Ybl NpaBa yuu-
TbIBAIOTCS UHOCTPAHHBIMU AEMO3MTAPUSIMY
6e3 yuactnsa HP/Z / poccuiickoro aenosu-
Tapus (Yawe: MHOCTPaHHbIE NHBECTOPbI).

PaHee nepBble ABe rpynmnbl MHBECTOPOB MO-
JIYY4ann AOXOAbl CO CBOUX eBpoobaunraymi
P® B pybasx C yueToM NHAEKCALUN No Kyp-
CYy Ba/IlOTbl HOMMHAAA LeHHON Bymarn.

TpeTtba rpynna nWHBeCTOpPOB noJiyyana je-
He>XHble CpeACTBa, 3aUNC/IeHHbIe Ha CcYeTa
Tuna “W", B pybasx, npu noATBEP>KAEHUM
MMM CBOEro craTyca.

Perynatopbl nsmeHuAn npouenypy noayude-
HWUS 4OXOZA3 WMHBECTOPaMn TpeTbei rpynmbl
Tak, yto € 15.12.2023 OHM CMOryT nojyyaTb
ero B MHOCTPAHHOW BaJlOTe, HO He CO cue-
ToB TMna "N", a uepe3 NHOCTPAHHbIX Aeno-
3UTApMEB, Y KOTOPbIX HaXOAATCA «3aMOpO-
XXeHHble» cpeactea HP/.

CpeacTtBa, KOTOpble NOCTynaloT n cbepera-
OTCS B pe3yJibTaTe HOBOBBEAEHWNIN HA CYeTax
Tuna "“W", 6yayT nepepacnpeaensitbCs No
obsa3zatenbctBam HPZ nepes poccuicknmm
NHBECTOPaMM-Aep>XKaTenssmy NHOCTPAHHbIX
LeHHbIX bymar, norawaembiM N0OoUYepeHo.

4.0BMEH 3ABJIOKNPOBAHHbIMI
AKTUBAMIW C NHOCTPAHHbIMW
NMHBECTOPAMMN

08.11.2023 onybsimkoBaH Yka3 Mpe3naeHTa
Pd NQ 844, ycTaHaBAUBAOWMIA paHee 06-
cy>KJaemylo npoueaypy obmeHa 3amopo-

SKEeHHbIMN AKTMBaAMWU DOCCI/II\/JICKVIX MHBECTO-
pOB N NHOCTPAHHbIX Fpa><aaH.

Takaa npouesypa npenoCTaBiseT Hepesu-
JeHTam P® BO3MOXHOCTb BbIKYNa Yy POCCUSH
MHOCTPAHHbLIX LEHHbIX 6ymar, XpaHsawmxcs
Y WMHOCTPaHHbIX Aeno3nTtapues depe3 HP/A.
[py 3TOM 419 BblKyNa MHOCTPAHLbl AOJIXKHbI
NCNOJIb30BaTb CBOU JAEHeXHble cpeacTBa Co
cuetos Tuna "C".

Yka3om lNpe3ngeHta PP npesycmoTpeHbl aie-
Zytowmne ocobeHHOCTM A4aHHOrO MEeXaHN3Ma:

D> obwas CToMMOCTb NPOAABAEMbIX LEHHbIX
6ymar He mo>keT npeBbiwaTh 100 Tbic. pyb.;

D> nNpoJaxka UeHHbIX bymar odpopmiaseTcs
nyTem nNpoBeeHst TOPros.;

D> nepejava UeHHbIXx bymar ocylecTBaseT-
CSl NYyTeM MX 3aUNCIIEHNS HA CNeLnaibHbIN
"TPaH3UTHBIV CYET Aeno" Ha NMS NOKyna-
Tens;

D> C POCCUINCKUX MHBECTOPOB He byaeT B3u-
MaTbCs NiaTa 3a onepauyuy no LeHHbIM
6ymaram 1 3a npoBeseHne TOpros..

Jetanm mexaHmama 6yayt pa3paboTaHbl
AONOAHUTENbHO LleHTpasbHbiM HaHkom P,
B TOM yncie NopsAoK B3anUMOAeNCTBUS Npo-
beccmoHanbHbIX  YUaCTHUKOB  (Hanpumep,
6pokepoB) CO CBOMMYK KANEHTaMK No AaHHO-
My BOMPOCY, — YTO AOJIKHO YNpPOCTUTb pea-
Am3aumio obmeHa ans GusnUecknx aul.

Ba>kHOCTb AaHHOrO HOPMATUBHOrO aKTa
C NpaBOBOW TOUKWN 3pPEeHUs 3akJiouyaeTcs B
TOM, UTO paHee Ha Takue CAeNKU pacnpo-
CTPAHSNINCh OrpaHUYUTE/IbHbIE MEepbl, U B
OTAeNbHbIX Cayyasx Heobxoanumo 6biio no-
JyyaTtb CneumanbHoe paspelleHve [lpasu-
TE/bCTBEHHOW KOMUCCUN.

MoaobHble orpaHnyeHns Tenepb WCKO-
UeHbl B TOM YnC/ie B OTHOLWEHNM NpOoAa Ky
MHOCTPAHHbIX LEHHbIX bymar pe3uaeHTam
"HeApy>KeCTBEHHbIX" CTpaH, HO 415 3TOro
(i) 6Bymarn gos>xHbl xpaHuTbes 1 (ii) pacue-
Tbl MO UX MOKYNKEe AOJIXHbl OCYLWEeCTBAATLCA
3a npegenamn Pd.
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KpaTKMVI CpEIBHVITQIIbeIM dHaJIn3 deTbipexX paCCMOTPEHHbIX MeXdaHU3MOB 34dLWTbl NpaB DOCCVIIZCKVIX MHBECTOPOB NPpMBOAUNTCA HN>KE B Ta6)1|/|u,e.

Ne KPWUTEPUN

1. KomneTeHTHbIN
opraH/
opraHmnsauyuns

BHECYAEBHbIN

NOPAA0K

KasHaueinctso besibrum
nan MNMHUCTEPCTBO
duHaHcoB Jliokcembypra

CYAEBHbIN
norPaAOK

ApOBUTPA>KHbIN CYA
cybvekTa PO (onpegens-
ercs UHANBUAYAJIbHO)

"OBMEH" AKTUBAMW
YEPE3 HPA

HaunoHanbHbIN
PACUETHbIA AeN031Tapun

(HPA)

“"OBMEH" AKTUBAMW YEPE3
TOPI'A (B pa3paboTke)

LleHTpaabHbIi 6aHk Pd

2. Bua obpaweHuns

3asBJieHne o Bbigaue
avueHsnin (Request for
derogation)

VickoBoe 3asiBaeHune

KomnaekT JOKYMEHTOB,
NOATBEP>KAAOLMX NPaBa
Ha “3amopo>KeHHble"
LleHHble bymarm

TBD
bysaer ycraHoB/ieHo baHkom
Poccun nosgHee

[lpegocTaBaeHne anueH-
314 Ha pa3bJI0KMPOBKY

(1) HaUMCAEHHbIX JOXO40B
Mo LeHHbIM bymaram u

(2) camux ueHHbIX Bymar

B3bickaHue yHbITKOB B
JLEeHe>KHOM BbIPa>keHnmn 1
NPOLEHTOB 33 NoJb30Ba-
HUe JeHEeXHbIMU Cpej-
cTBaMU

Bbinsiata 40X040B NO
NHOCTPAHHBIM LI@HHbIM
bymaram B pybssix 3a cyet
CpeCTB, noasiexkalymx
yrniate NHOCTPAHHbIM MHBE-
CTOpam B KauyecTBe A0Xo/a
no eBpoobavraumsm

BbiKyn MHOCTPAHHbLIX LLE€HHbIX

6ymar MHOCTPAHHbIMU NHBECTOPaMMU
33 CYyeT CpeACTB Ha cyeTax

Tnna “C"

3.  BO3MO)XKHbIN
pe3yabTaT
4. MNepcneKTuBbI

HeBO3MO>XXHO onpeaennTb.

BepoaTHOCTb 3aBNCUT OT
cTaTyca 3asBuTens, cobo-
JAeHvst TpeboBaHWU K 3asB-
JIEHUIO O BblAaue JMLEH3Ni
n, B ciyyae c Euroclear, —
rapaHTy (cm. n. 7).

Oq)I/ILlI/IaJ'I bHAA CTATUCTUKA
He BeJeTCs.

BepoATHOCTb NOJIOXK -
TeJbHOro cyaebHoro
peLleHns 3aBUCUT OT
BMAa TpeboBaHuii:

(1) B3bICcKaHMe yObITKOB

B BUJeE JJOXO/J0B NO
LIeHHbIM bymaram u
noraweHns — cpeaHsas;
(2) B3biCckaHue yObITKOB

B BUJE CTOMMOCTU CamMUnX
LleHHbIX bBymar — HU3Kas;

BeposiTHOCTb NoJyyeHus
J0XO/Za 3aBUCUT OT BMUAA
LeHHbIX bymar, aep>ka-
Tenem KOTOpbIX SBASeTCs
NHBECTOp — Gu3myeckoe
JNLO:

(1) mHOCTpaHHbIE aKkunK,
(OVHAHCOBbIE NHCTPYMEHTHI,

Nnav — BblCOKad, T.K. NCMOJI-

HEHVIe MO HIM OCyLeCTBAS-
€TCs B NepBYIO OUepeb;

Jo MPUHATUNA CONYTCTBYIOLWMNX
HOPMATUBHbIX aKTOB baHka Poccnm
nepcnekTuBbl uenecoo6pa3Ho
OLUEeHNBATb Kak cpegHune.
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BJIOKNPOBKA AKTVBOB POCCUNCKX NHBECTOPOB MEXAYHAPOAHBIMIA AEMNO3UTAPUAMMU:
SALLWTA TPAB B 2023 TO4Y

Ne KPUTEPUN CYAEBHbIN

noPAAOK

BHECYAEBHbI

"OBMEH" AKTUBAMW
YEPE3 HPJ

"OBMEH" AKTUBAMW YEPE3

noPAAOK TOPIA (B pa3pabotke)

(3) B3biCKaHVE NPOLEHTOB
33 MOJIb30BaHMEe AeHeX-
HbIMK CpeACTBAMU 3aBM-
1T oT TpeboBaHuii No

n. 2 Wau 3 Bbille.

BeposTHOCTb peasibHOro
NnoJiyuyeHunst CpeACTB
33aBUCUT OT NOAUTUNYEC
KOro peleHuns o BO3-
MO>HOCTM 06paTUThL
B3blCKaHVe Ha CpeACTBa
Ha cuyetax Tuna “C"

n "N", a Tak>Ke oT A0CTa-
TOYHOCTW CPeACTB A4
YZ0B/IeTBOPEHNUS Tpebo-
BaHWI BCEX MHBECTOPOB.

(2) nHOCTpaHHbIE
obauraunn n espooban-
raunm P® — cpeaHss, T.e.
NCMNOJIHEHME MO HUM OCy-
LWeCTB/ISIETCS BO BTOPYIO
oyepeb NocJie Toro, Kak
06s3aTenbCcTBa NepBoi
oyepean HyayT NOJHOCTbIO
NCMOJIHEHDI;

(3) NHOCTpaHHbIE LeHHble
bymaru, aepxkatenem Ko-
TOPbIX ABASETCH NHOE JNLO,
OTIMYHOE OT PU3NYEeCcKoro
JMua Uan ynpaeasioLei
KomnaHum NN®, — Hmke
cpeaHero.

Bmecte ¢ Tem, B OoTCyTCTBME
JAaHHbIX O KOJIMYecTBe
WHBECTOPOB 1 obbeme se-
HE>XXHbIX CPeCTB Ha cyeTax
HP/Zl B MHOCTpaHHbIX Aemno-
3UTApUsAX TOUHas OLEeHKa
BEpPOATHOCTY NpeACTaBaser-
Csl 3aTPYAHUTEJIBHOIA.
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BJIOKNPOBKA AKTVBOB POCCUNCKX NHBECTOPOB MEXAYHAPOAHBIMIA AEMNO3UTAPUAMMU:
SALLWTA TPAB B 2023 TO4Y

Ne KPWUTEPUN

5. Cpok
paccmoTpeHuns

BHECYAEBHbIN

NOPAA0K

HopmaTtnBHO
He YCTaHOBJIEH.

Ha npakTuke — oT 3 mec.
(ONTUMUNCTUYHBINA
cueHapwuii) go 12 mec.
(peanncTuyHbIn).

CYAEBHbIN
norA0K

> 6-8 mec. — cyaebHoe
paccmoTpeHune (opueH-
TUPOBOUHO), @ Tak>Ke

> 2-3 mec. - ucnos-
HeHue (3aBuUcnT oT
NOJNNTUYECKOro pelle-
HMA O BO3MOXKHOCTU
06paTunTb B3blCKaHNe
Ha cpeAcCTBa).

CpoKu SBASIOTCS OpUEH-
TUPOBOYHbBIMY 1 MOTYT
U3MEHUTbCS BCIEACTBIE
NOJINTUYECKUX 1 SKOHO-
MUYECKUX GaKTOPOB.

“"OBMEH" AKTUBAMW

YEPE3 HPA

HopmaTtnBHO
He YCTQHOBJIEH.

Tak Kak BbINaaTa NHO-
CTP@HHbIM MHBECTOPAM
byaeT ocyLecTBAATLCS C
15.12.2023, MO>XXHO npea-
MOJIOXKUTb, UTO BbIMJIATHI
POCCMNCKMM MHBECTOPAM
HauHyTCcs B 2024 roay.

"OBMEH" AKTUBAMW YEPE3
TOPI'U (B pa3zpabotke)

TBD
byzset ycraHoBieHO baHkom
Poccuu nosgHee

6. MecTto
noayyeHuns
AKTnNBOB

LleHHble 6ymarn AOAXKHbI
ObITb NepeBeAeHbl Ha
NHOW cyeT aeno B EC nan
LLIBenuapumn?.

JloxoZibl AOJIXKHbI ObITb
3aunciieHbl Ha 6aHKOBCKUN

cyet B EC nan LLBenuapuu.

MepeBos LeHHbIX bymar u
ZAoxoz0B B Poccuto byaet
HEeBO3MOXKEH.

YyeT LeHHbIX bymar He
N3MEeHSIeTCs, HauncaeHne
JOX0JI0B MO HUM He
npekpatllaeTcs.

JleHe>xxHble cpeacTBa

B pamepe A0XOJ0B Mo
LleHHbIM bymaram 6yayT
3auncieHbl Ha PacyeTHbIN
CcyeT B poccuinckom b6aHke
(npn mocTaTouHOCTU ©
BO3MO>XHOCTU 06paTnTh
B3bICKaHME HA NMYLLEeCTBO
Aeno3utapues B P®).

"336,10kpOBaHHbIE"
LleHHble bymaru ocTaloTcs
"336,10KMpOBaHHBIMK",
HO A0XOJ, MO HUM, HAKO-
nuBwunincs ¢ 01.02.2022
no 09.09.2023, nHeectop
MOXKET MOoJYUNTb yepes
CBOW POCCUNCKINI
Aeno3nTapui.

JleHe>kHble cpeACTBa OT NMPOA3>KMN
LeHHbIX bymar nepeaatoTcs
MHBEeCTopam co cyetoB Tuna “C"
WHOCTPAHHbIX NHBECTOPOB.

LleHHble Bymaru >xe nepeaatoTcs
MHOCTPAHLAMM Ha "TPaH3UTHbIN
cueT aeno"”, pexxnm KOToporo
MOANEXUT Ad/bHenWwemy
YCTAHOBJIEHMIO.

4 I'IOTpe6yeTc9| OTKpbIT/E CHETOB Wan npefocCTaBjieHne nMcbMma-noATeep>X 4eHunsa ot 63aHKOB O TOTOBHOCTU NPUHATDL AKTUBbI B cJlyyae Bblgaun J'II/ILLeHBI/II;I.
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BJIOKNPOBKA AKTVBOB POCCUNCKX NHBECTOPOB MEXAYHAPOAHBIMIA AEMNO3UTAPUAMMU:
SALLWTA TPAB B 2023 TO4Y

Ne KPWUTEPUN

7. Ocobble ycnoBus

BHECYAEBHbIA

norPAAOK

[NoayueHne anuyeH3nm He-
BO3MO>XHO NpY BBEAEHUN
CAHKLWA B OTHOLIEHWUN WNH-
Bectopa wan PEP-cTaTtyca

CYAEBHbIN
norAA0K

BBeieHne caHKkunm nan
Hasnume PEP-cTaTyca
He VMeeT HeraTUBHbIX
nocaeACTBUN ANF NHBe-

"OBMEH" AKTUBAMW

YEPE3 HPA

[lpeTeHA0BaTh Ha NoJyye-
H1e AOXOA0B MO NHOCTPAH-
HbIM LleHHbIM Bymaram mo-
ryT TOJIbKO T€ NHBECTOPHI,

"OBMEH" AKTUBAMW YEPE3

TOPI'U (B pa3paboTke)

Bo3mo>kHa nposa>ka AKTVBOB

obuwen cymmoni He bosee
100 TbiC. pyb.

B OTKPbITbIX MCTOYHNKAX NMEeTCH
NHPOpMaLMs O TOM, UTO Npu
yCnewHom peannsaymm 4aHHOro
MEXaHM3Ma ero BTOPOii 3T1an
KOCHeTCS TeX, UbW nopTdenn
npesblwatoT 100 TbiC. pyb.°

npaea KOTOPbIX Ha bymaru
YUUTHIBAIOTCS B TOM Uncsie
HPA.

BBeseHune caHKkuuii nam
Hannune PEP-cTaTyca He
NMeeT HeraTuBHbIX nocses-
CTBUIA ANs MHBECTOPA B
Poccnun.

(HeobxoaMMO OCnapuBaThb
OTAeJIbHO).

cTopa B Poccnu.

BeposiTHOCTb pakTnue-
CKOro noJjiyyeHus ge-
HE>XHbIX Cpe/CTB 3aBU-
CUT OT NOAUTNYECKOTrO
peleHns 0 BO3MOXHOCTM
06paTnTb B3blCKaHWe Ha
CpeACTBa Ha cyeTax Tuna
“C"n "N", a Tak>xe ot
JOCTAaTOUYHOCTU AQHHbIX
CpeACTB.

Ans KasHauelicTBa benb-
MY HeobxoANMOo Haandme
rapaHTa (topucta EC), ko-
TOPbIA NOPYYMNTCS, UTO:

[> aKTVBbl OCTAHYTCH
B EC (1 He 6yayT nepe-
BeZeHbl B Poccuio);

> HeT npn3HakoB
Jleraamsaunm AoxXo408,
MOJIyYEeHHbIX NMpecTyn-
HbIM Ny Tem;

[> NHBECTOP — He CaHKLUM-
OHHOEe AnLo 1 He obaa-
Jaet PEP-cTtatycom.

Kpome TOro, y4actsoBarb

B TAKOM 0BMeHe MOryT TOJIbKO
Te UHBECTOPbI, Ubn Bymaru
YUYUTbIBAIOTCA MHOCTPAHHbIMM
Aeno3utapuamn yepes HP/.

BBegeHne CaHKUMN Uan Haauume
PEP-cTatyca He nmeeT HeratmBHbIX
nocNeACTBU A0S MHBECTOPA

B Poccnn.

Ana MuHncrepcTea
drHaHcoB Jliokcembypra
Ha/muve rapaHTa He
TpebyeTcs.

MakcrumasibHag cymma ae-
HEe>XHbIX CPeACTB, KOTOPast
MOXKEeT bbITb NepeBeseHa
Ha cueT B 04HOM DaHke,

5 CM., Hanpumep, HOBOCTb OT IHTepdakc.
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BJIOKNPOBKA AKTVBOB POCCUNCKX NHBECTOPOB MEXAYHAPOAHBIMIA AEMNO3UTAPUAMMU:
SALLWTA TPAB B 2023 TO4Y

Ne KPWUTEPUN

BHECYAEBHbIA

norPAAOK

He MO>XET MpeBbIWATh
100 TbIC. €BpO
(konnuectBo 6aHKOB Npu
3TOM He orpaHuyeHo). Mpu
Haanumn BHXX nogobHoe
OrpaHuyeHne oTCyTCTBYeT.

CYAEBHbIN
norAA0K

"OBMEH" AKTUBAMW
YEPE3 HPA

"OBMEH" AKTUBAMW YEPE3
TOPI'U (B pa3paboTke)

8. BO3MOXXHOCTb
ob>xanoBaHmsa
npm oTKase

OTKa3 B Bblgaue JLeH3nn
Mo>KeT ObITb 06>kanoBaH B
AAMUHNCTPATMBHOM AN60O
cyaebHom nopsiake.

B cayuae oTkasa apbu-
TPA>KHOro cyaa cybbekTa
P® B yaoBJsieTBOpEeHUN
NCKOBbIX TPEOOBAHUI MO-
ryT O6bITb NOAQHbI ANesi-
LMOHHAs 1N KAaCCAUMOHHAs
>Kanobbl.

OTtka3 HP/ B npeaocTas-
JIEHUN BLIMAQT MO LEHHbIM
bymaram mo>keT 6biTb
06>kanoBaH B nopsake
MCKOBOrO NPOU3BOACTBA.

o aHanorMn C NHBIMA AeNCTBUAMMN
/ 6e3aencTBieM OpraHoB rocyaap-
CTBEHHOW BAACTU WU OPraHm3aymnm,
ob61aaaloWmnX BAACTHBIMK NMOJIHO-
MOUYMSIMU, OTKA3 B PaCCMOTPEHMUM
JEeHEe>KHbIX Cpe/ICTB B KauecTBe
BbIKYMHbIX MOXET 6blTb 06>KasoBaH
B cyaebHom nopsake.

9. Ansa koro
noaxoAanT

B 6osibliel ctenexn Aas
NHBECTOPOB, KOTOPbIE:

> He BKJIlOUeHbl B CaHKLW-
OHHble CMNCKK, He UMEeIoT
cBsizel (poACTBEHHbIX
NIV SKOHOMUYECKIX)
C CAHKLVIOHHbIMU -
uamun win PEP-cTaTyca;

> umetotT BHX B EC, a
Tak>ke SKoOHoOMUUeckmne
nHTepecol B EC nan
LLIBeniyapwu, BBUAY

B 6osablueln cteneHn aas
NHBECTOPOB, KOTOPbIE:

> BKJIOUEHbl B CAHKLN-
OHHble CMNCKN, NMetoT
CBS13U (POACTBEHHbIE
NN SKOHOMMYeckme)
C CQHKUMOHHbIMW nLa-
My i PEP-cTaTyc;

> He MetoT SKOHOMU-
Uecknx UHTepecoB
3a pybexxkom (Hepe-
ryNSipHbIE NOe3AKY,

Jns NHBECTOpOB, BAa-
Jelowrx MHOCTPaHHbIMN
LeHHbIMK Bymaramu
uepes HPA:

(1) ans dusnueckmx vy un
YNPABASIOWNX KOMMIAHWIN,
OTKPbITbIX NAEBbIX MHBEC
TULMOHHbBIX POHAOB,
6MP>KEBbIX MAEBbIX NH-
BECTULMNOHHbIX GOHA0B,
BJIAZeIOW X akLnsamu,
WNHOCTPAHHbIMU L@HHbIMU

Jns "PO3HNYHBIX" NHBECTOPOB,
XPaHALWMX NHOCTPAHHbIE LeHHble
bymaru uepes HP/A, noptdens
KOTOPbIX HACUNTbIBAET MeHee
100 TbIC. pyb.

VEGASLEX.RU
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BJIOKNPOBKA AKTVBOB POCCUNCKX NHBECTOPOB MEXAYHAPOAHBIMIA AEMNO3UTAPUAMMU:
SALLWTA TPAB B 2023 TO4Y

Ne KPWUTEPUN

BHECYAEBHbIA

norPAAOK

yero orpaHuyeHune

Ha BbIBOJ, AKTVBOB B
NHble CTPaHbl SBASETCS
npuemaemMbIm.

CYAEBHbIN
norAA0K

OTCYTCTBYET NoTpeb-
HOCTb B HAZIMUWK Cy-
eCcTBEeHHbIX AKTUBOB);

[> 3anHTepecoBaHbl B
MOJIyUYEHUN AeHEeXXHbIX
CPeACTB MEHHO Ha
Tepputopumn Po.

"OBMEH" AKTUBAMW
YEPE3 HPA

bymaramu, yaocToBeps-
IOLMMK NPABa Ha akuUWK,
WNHOCTPAHHbIMU GUHAHCO-
BbIMV MHCTPYMEHTaMM,

He KBaANPULMPOBAHHLIMY
B KQuecTBe LieHHbIX bymar,
nasmu (QKuMamun) MHBeCTu-
LIMIOHHbIX (aKLMOHEPHBbIX)
GOHA0B;

(2) ang avy, Brasetowmx
NHOCTPAaHHbIMK 06 aMraum-
AMN 1 eBpoobANraLmamm
Po (ana duzmyeckux auu);

(3) ang nHbIX AL,
BNI3AEIOWMX NHOCTPaH-
HbIMW LeHHbIMY ByMaramu
13 NyHkTa (1);

(4) ansa nHbIX Any —
KaneHTtoB HPA;

(5) ans NHbIX AL,
BJIAJl€I0LMX NHOCTPAHHbI-
MU L€HHbIMK Bymaramu 13
nyHKTa (2).

"OBMEH" AKTUBAMW YEPE3
TOPI'U (B pa3paboTke)

VEGASLEX.RU
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BJIOKVIPOBKA AKTUBOB POCCUNCKUX MHBECTOPOB MEXKAYHAPOAHbIMU
AENO3NTAPUAMM: 3ALLINTA MPAB B 2023 TOAY

KOoHTaKkTbl ANs CBA3U

AJIEKCAHAP
CUTHNKOB

Ynpasasiowmin
napTHep

sitnikov@vegaslex.ru

BJIAANCIIAB
BEZIPOCOB

FOpwucT MpakTukn
cneymnasnbHbIX
NpOeKTOB

Vbedrosov@vegaslex.ru

KoHTakTbl

AJIEKCAHAP
KA3APVIH

Crapwuii topuct
MPaKTUKM CNeunanbHbIX
NpPOEKTOB

Akazarin@vegaslex.ru

MOJIMHA
’KEPHOBHWKOBA

Mnagwwnia topnct
MNpakTuKn
cneymanbHbiX
NPOEKTOB

pzhernovnikova@vegaslex.ru

MOBOJIKCKASA
AVPEKUWA

Poccunga, 400005
ropoJ Bosarorpag,
yJ. batasboHHasg,
A.13,31ax 1

Ten.: +7 (8442) 26 63 12

volgograd®@vegaslex.ru

LEHTPAJIbBHAA
AVNPEKUWA

Poccng, 115054, roposg MockBa,
KocmozammaHckas Hab, 52, ctpoeHue 5
busHecueHTp "PuBepcana Tayspc"”
(Riverside Towers), 3Taxk 8

Ten.: +7 495 933 0800

vegaslex@vegaslex.ru

FOOKHAA
AVPEKUWA

Poccug, 350000,
ropoJ, KpacHozap,
yA. byaenHoro, 117/2
bnsHecueHTp KHIK

iy~ Tpynn. 372 4
EECT Ten: 47 (861) 201 98 42

krasnodar@ve gaslex.ru
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