JAEKNAPALMA (YBEAOMNEHUE) O PUCKAX

B cBA3M ¢ HamepeHnem KnueHTa nepenatb AKTUBbLI B A0BEpPUTENIbHOE YNpaBieHWe YNpasaatolwemy,
HacToALMM YNpasasaowmin ysegomnseT KAnMeHTa o pucKax, CBA3aHHbIX C OCYLLECTB/IEHNEM ONepaumii Ha
PbIHKe LLeHHbIX bymar. Hactosiwan [leknapaumsa He packpbiBaeT MHGOpMaLMIo 060 BCEX PUCKAX Ha PbIHKe
LeHHbIX Bymar BcneacTBue pasHoob6pasma BOSHUKAIOWMX Ha HEM CUTYaLUA.

KnveHT noareep:kaaeT ¢GaKkT NpefocTaB/eHUs CO CTOPOHbI Ynpasastowero MHGopmMauum o puUckax,
CBA3aHHbIX C OCYLLECTBIEHNEM ONepPaLMit Ha PbIHKE LEeHHbIX Bymar U GUHAHCOBbIX MHCTPYMEHTOB U GaKT
NPUHATUA TaKUX PUCKOB B MOJIHOM 06beme, BKNtOYAsA, HO He OrpaHUYMBasACb NepPeyYnCIeHHbIMU HUKeE
BMAAMWN PUCKOB.

1. DEKNAPAUMA (YBEAOMNEHUE) OB OBLLIUX PUCKAX ONEPALIUIA HA PbIHKE LEEHHBIX BYMAT.
B obuwem cmbicne puUCK npeactaBaseT cobol BO3IMOMKHOCTb BO3HUMKHOBEHWA YObITKOB Npu
OCyLLEecTBNEHNN GMHAHCOBBIX onepaLmii B CBA3M C BO3MOXKHbIM HEGAronpuATHLIM BAUAHMEM Pa3HOTo
poaa pakTopoB. HuKe npmBeaeHbl OCHOBHbIE pUCKM KiMeHTa, C KOTOpPbIMM CBSi3aHbl ONepaLun Ha pbiHKe
LEeHHbIX Bymar.

1.1. CuCTEeMHbIN pUCK. PUCK 3aTparMeaeT cpasy HECKONbKO PUHAHCOBBIX MHCTUTYTOB O4HOBPEMEHHO
N MPOABAAETCA B CHUMKEHUM KX CMOCOBHOCTU BbIMOAHATL CBOM (YHKUUKW. M3MEHEeHMe CUCTEMHBbIX
napameTpoB (He CBA3AHHbLIX C KAKMM-TO KOHKPETHbIM WHCTPYMEHTOM (UHAHCOBOIO pPbiHKa),
BbIPaXKalOLMXCA B OCOBEHHOCTAX COLMANbHO-MONUTUYECKMX M IKOHOMMUYECKMX YCNOBUIM pPasBUTUSA
Poccuiickoir  ®depepauumn, obycnaBavMBaeT caedylolMe CUCTEMHbIE  PUCKU: PUCK  U3MEHEHUS
NOJIMTUYECKOW CUTYaLUMM, PUCK HEBNAronpUATHbLIX (C TOYKWU 3PEHUA YXYALIEHUS CYLLEeCTBEHHbIX YCI0BUIA
613Heca) USMeHeHU B 3aKOHO4aTe/IbCTBE, MAKPO- U MUKPO3KOHOMMYECKUI PUCKU (pe3Kas AeBaibBaums
HaLMOHa/bHOW BantoTbl, KPU3MC PbIHKA rOCYAAPCTBEHHbIX A40T0BbIX 06A3aTeNbCTB, GAHKOBCKUIM KpU3KC,
BAJIIOTHbIA KPU3MC), PUCKM BO3HUKHOBEHWUA OOCTOATENLCTB HEMPEOAO/JMMON CUAbI, TNaBHbIM 0Bpasom
CTUXMMAHOTO U TeonOAUTUYECKOrO XapakTepa (BOoeHHble AEWCTBUA U KOHOAWMKTbI). B cuny 60nbluol
CTeNeHU B3aUMOLEWNCTBMA W B3aMMO3aBUCMMOCTU (UMHAHCOBLIX WMHCTUTYTOB MeXKAYy COOOMN oueHKa
CUCTEMHOIO PUCKa CN0XKHA, HO ero peanus3auma MOXKET MOBAMATb Ha BCEX YYACTHMKOB GUHAHCOBOrO
pblHKa. CUCTEMHbIE PUCKM HE MOTYT ObITb 06BEKTOM Pa3yMHOIo BO3AENCTBUA U YNPABAEHNA CO CTOPOHDI
YnpasnatoLlero, He NOANEXKAT AnNBEPCUPUKALIUM U HE MOHUMKAEMDI.

1.2. PbIHOYHbIN pUCK. PUCK npossasetcA B HebGAAaronpuMATHOM W3MEHEHUM LeH (CToMmocTH)
npuHagnexkawmx KamveHTy ¢GMHAHCOBLIX MHCTPYMEHTOB, B TOM 4MC/ie WM3-3a HebnaronpusTHOro
U3MEHEHUA MONUTUYECKOM CUTYaUUW, PEe3KOW AeBasibBalLlMM HALMOHANbHOM BantoTbl, KPM3UCA PbIHKA
rocyapCTBEHHbIX A0NroBbix 006A3aTenbCTB, GAHKOBCKOTO W BAJIlOTHOrO KpW3Wca, OOBCTOATENbCTB
Henpeogo MOl CUAbl, TNaBHbIM 06Pa3OM CTUXMIAHOTO M BOEHHOIO XapaKTepa, W Kak crencTBue,
NPUBOAMT K CHUMKEHUIO LOXOAHOCTU UM AaKe ybbiTKam. B 3aBMCMMOCTM OT BblGpaHHOM cTpaTeruu
PbIHOYHbIM (LEeHOBOW) pUCK 6ydeT coCToATb B yBEAMYEHUWU (YMEeHbLUeHUWM) LeHbl (GUHAHCOBbIX
MHCTPYMEHTOB. KnneHT fgonxeH oTaaeaTb cebe OTYET B TOM, YTO CTOMMOCTb NPUHAA/IEXKALLUX emy
OMHAHCOBbLIX MHCTPYMEHTOB MOXKET KaK PacTu, TaK U CHUXKATbCA, U ee POCT B MPOLLIJIOM He O3HaJyaeT ee
pocTa B byaylem.

CnepyeT cnewumanbHO 06paTUTb BHUMaHWE Ha CeAytoLme PbIHOYHbIE PUCKMU:

1.2.1. BantoTHbIh PUCK. PUCK nposeasetcs B HebnaronpMATHOM W3MEHEHMM Kypca pybaa no
OTHOLUEHUIO K WMHOCTPAHHOM BastoTe, NPU KOTOPOM Aoxoabl KnaneHta oT BnageHua ¢puHaHCoBbIMU
MHCTPYMEHTaMW MOTyT OblTb MNOABEPrHYTbl UHGAAUMOHHOMY BO3LEUCTBUIO (CHUMKEHWUIO peasnbHOM
NoKynaTesbHOM CNOCOBHOCTM), BCAeACTBUE Yero KAMEHT MOXKET NOTEPATb YaCTb A0X0A3, A TAKXKe NOHECTU
yObITKU. BaNOTHBIN PUCK TaKKe MOXKET NPUBECTU K U3MEHEHUIO pa3mepa 0643aTeNbeTB N0 GUHAHCOBLIM
WHCTPYMEHTaM, CBf3aHHbIM C WHOCTPAHHOM BajlOTOW  WAM  WMHOCTPAHHbIMK  GUHAHCOBLIMM
WMHCTPYMEHTaMM, YTO MOXKET NPUBECTU K YObITKAM UM K 3aTPYAHEHMIO BOSMOXKHOCTM PacCcymTbIBaTbCA NO
HUM.

1.2.2. TIpOLEHTHbIN pUCK. PUCK npoaBnseTcs B HeH6AAronpuaTHOM M3MEHEHUM MPOLLEHTHbIX CTaBOK,
BANAOLWMX Ha KYPCOBYHO CTOMMOCTb 06/1Mraumin ¢ GUKCMPOBAHHBIM A0XOA0M. [POLEHTHbIA PUCK MOXKET
6bITb 06YC/IOBNEH HECOBMNAAEHMEM CPOKOB BOCTpeboBaHUA (NoraweHusn) TpeboBaHnt U 0683aTeNbCTB, a
TaKKe HeO04MHAKOBOM CTENEHbIO M3MEHEHMA NPOLEHTHbIX CTaBOK NO TpeboBaHMAM 1 06A3aTeNbCTBAM.



1.2.3. PucK DaHKpOTCTBA 3MWUTEHTA aKUMi. PUCK NpoABAAeTcs B PEe3KOM MaZeHMM LEeHbl aKuui
aKuMoHepHoro obuwectBa, MNPM3HAHHOMO HECOCTOATENIbHbIM, WAM B  NpeaBUAEHMM  TaKoM
HEeCOCTOATENIbHOCTM.

Ons Toro utobbl CHU3UTb PbIHOYHBLIA PUCK, KAMEHTY cneayeT BHMMATENbHO OTHECTUCb K Bblbopy M
ameepcudPuKaumm PpUHAHCOBLIX MHCTPYMEHTOB. Kpome TOro, cnepyeT BHMMATENbHO O3HAaKOMMTbCA C
YC/IOBMSAMU B3aMMOZENCTBMA C YNpaBAsOWMM ANA TOro, YTobbl OLEHUTb pacxohbl, C KOTOpbiMK ByayT
cBA3aHbl BAageHwe M onepaumm ¢ GUHAHCOBLIMW MHCTPYMEHTaMM U ybeamuTbca B TOM, UYTO OHMU
npuemnemol ansa KnmeHTta n He aMwaoT KAneHTa 0XXnMaaemoro Mm 4oxoaa.

1.3. PUCK NnMKBMAHOCTU. PUCK NpoABNAETCA B CHUXXEHUM BO3MOXKHOCTU pPeann3oBaTb GUHAHCOBbIE
WHCTPYMEHTbI MO HEOBXOANMMOWM LLEHE N3-33 CHUXKEHUA CNPOCca HA HUX. [JaHHbIA PUCK MOXKET NPOABUTLCS,
B YAaCTHOCTM, MPU HEOBXOAMMOCTM BbICTPOMN NPoAaXKN GUHAHCOBbLIX MHCTPYMEHTOB, B YObITKaX, CBA3aHHbIX
CO 3HAYUTENbHbBIM CHUMXEHNEM NX CTOMMOCTMW.

1.4. KpeauTHbIM pUCK. PUCK 3aKAto4aeTca B BO3MOMKHOCTU HEBbINONHEHUA KOHTPAKTHbIX M WHbIX
06A3aTenbCTB, NPUHATLIX Ha CebA APYrMMKN IMLAMK B CBA3K C onepaunammn KnnexTa.

K uncny KpeauTHbIX PUCKOB OTHOCATCA Ceaylome PUCKM:

1.4.1. Puck gedonta no obavraumsm M MHbIM AOJTOBbIM LIEHHbIM Oymaram. PUCK 3akntoyaetca B
BO3MOXHOM HennaTeXXecnocobHOCTU 3MUTEHTA [AOArOBbIX LEHHbIXx Oymar, 4To npuBedeT K
HEBO3MOXHOCTM UM CHUMKEHUIO BEPOATHOCTM MOTrallEeHMA YKAa3aHHbIX LLeHHbIX Bymar B CPOK M B MOJIHOM
obbeme. Pa3sHOBUOHOCTBIO KPEAWTHOrO PUCKA ABNAETCA BO3MOMKHOCTb HEWCMOJHEHWS 3MUTEHTOM
06A3aTeNbCTB NPU HACTYNNEHUN ONpPeaeNeHHbIX YCI0BUM, onpeaeneHHbIX NapameTpamum BbiMycKa.

1.4.2. Puck gedonta no cybopANHNUPOBAHHbBIM AO/ITOBbIM LLEHHbIM Bymaram 1 no A0ArOBbIM LEHHbIM
bymaram, yc/loBMAMW BbIMyCKa KOTOPbIX HE MPEeAyCMOTPEH CPOK WX noraweHua (ganee - «BeyHble»
obnvrauum). MoMMMO pUCKa BO3MOXKHOM HEMIATEXECNOCOOHOCTM IMUTEHTA B/IOXKEHUSA B YyKasaHHble
OONroBble LeHHble Bymarn AONONHUTENIbHO NOABEPKEHbI NMOBbILLEHHOMY PUCKY YaCTUYHOW WAN NOJTHOM
noTepu MHBECTUPOBAHHbIX CPEACTB. ITOT PUCK 06ycoBAeH 6osiee HU3KMM PaHIromM CybopANHMPOBAHHbIX
BbINMYCKOB A0NTrOBbIX Bymar B CpaBHEHMU CO CTaHAAPTHbIMU HecybopAMHUPOBAHHLIMM BbIMyCKaMMU.
MpepocTaBnsaemble No cybopaAMHUPOBAHHbLIM BbiMyCKam MpaBa W MpaBuia UX OCYLLECTB/IEHUSA MOryT
CYLLECTBEHHO OT/INYaTbCA, B YacCTHOCTM, TpeboBaHMA aepykaTenein cybopAMHUPOBAHHbLIX AO0/TrOBbIX
LeHHbIX Bymar y40B/NeTBOPAIOTCA NOC/e YA0BNETBOPEHUA TPeBOBaHNIM BCEX MHbIX KPeANUTOPOB SMUTEHTA.
BbICOKMM ABNAAETCA PUCK WMHBECTUPOBAHMA B CyOOPAMHUPOBAHHbIE BbIMYCKWU, YCA0BUA KOTOPbIX
npeAnonaratoT NoJIHOE UKW YaCTUYHOE cnMcaHne cybopAMHUPOBAHHOIO A0/ira SMUTEHTA (NpeKkpaLlleHme
06A3aTenbCTB IMUTEHTA NO BO3BPATy CYMMbl OCHOBHOFO [0/ifa, MO BbiN/JaTe CYMMbl HAYMCAEHHbIX
NPOLEHTOB) U/UNM KOHBEPTALMIO B aKLMKN NpW onpeaenéHHbIX 06CTOATEIbCTBAX, YKa3aHHbIX B MpoCheKTe
3MUCCUM, HaNpUMep, TaKMX KaK COKpaleHMe KanuTasia SMUTEeHTa A0 OnpeneneHHOro MUHUMyMA.
CyLiecTByeT PUCK NOJIHOM NOTEePU CpeacTB, MHBECTUPOBAHHbIX B CyOOPAMHUPOBAHHbIE 4,0NTOBbIE LIeHHble
6ymaru, Npu 3TOM SMUTEHT MOKET U3beKaTb BaHKPOTCTBa. TakKMM 06pa3om, CyLLECTBYET NOBbILIEHHbIM
PUCK TOTO, YTO NJIaTeXM No CybopANHMPOBAHHbLIM 06AMTraLMAM He By ayT OCYLLECTBAATLCA NOJIHOCTbIO UK
YaCTUYHO.

LleHbl Ha cybopaMHUPOBAHHbIE BbIMYCKU AONTOBbIX LLEeHHbIX Bymar moryT 6biTb NnogBeprKeHbl 6obluel
BO/IAaTU/IbHOCTM B CPaBHEHWM CO CTaHAAPTHbIMM HecybopAWMHMPOBAHHLIMU BbIMYCKaMK, CUSIbHEE
pearvpytoT Ha HebnaronpuATHblIE HOBOCTU U U3MEHEHMA PUHAHCOBOro COCTOSIHUA IMUTEHTA.

CToMMoCTb Cy6opaAMHUPOBAHHbIX 06AMUTraLNIA MOXKET 3HAUYUTENIbHO CHUXKATbCSA, B TOM YMUC/1e CHU3UTBLCA 40
Hyns. JINKBUAHOCTb CYBOPAMHUPOBAHHBLIX LEHHbIX 6ymar KaK MpaBuMIO HUMKE B CPaBHEHUW CO
CTaHAapPTHbIMU HecybopAMHUPOBAHHbIMKU Bbinyckamu. CybopauHMpoOBaHHbIe 0baurauuMmM moryT craTtb
NO/HOCTbIO HENIMKBUAHbBIMM, YTO O3HAYaEeT HEBO3MOMXKHOCTb X NPOAaTb.

MHBecTMpOBaHME B «BeYHble» 0bauraumm Hecet B cebe PUCKU, KOTOPbIM NOABEPMKEHbI B/NOMKEHUS B
cybopANHMpPOBaHHbIE 06AUraLmMK, HO He orpaHnyYmMBaeTca UMW, OTCYTCTBUE CPOKA MOralleHMaA y «BEYHbIX»
obnvrauuii nogpasymeBaeT OTCYTCTBME 06A3aTenbCTBa SMUTEHTA MOJIHOCTbIO BO3BPaTUTb HOMWHAN
obnvrauuun. Hacroswee onucaHMe He pacKkpbiBaeT MHPopmaumm 060 BCEX PUCKAX, CBA3AHHbLIX C
WHBECTULMAMUN B CybOpPAMHUPOBaAHHbIE U «BeYHble» obauraumm BcnencTeue pasHoobpasusa ycnoBui
KaXKA0ro KOHKPETHOro BbIMyCKa TaKMX 06anrauni.

1.4.3. PWCK NOBbIWEHHON KOHLLEHTPALMN UHBECTULMIA B KOHKPETHYIO KOMMNaHMI0, OTPACAb UM CTPaHY.
[aHHbIV pUCK NposBaseTcsa B noptdene, KOTOPbI 4OMNYCKAaeT NOBbILWEHHYH KOHUEHTPAUUIO B CTPYKType
aKTUBOB LEHHbIX Bymar oTae/IbHbIX SMUTEHTOB M/UAN LeHHbIX Bymar, CBA3aHHbIX C OAHUM CEKTOPOM



SKOHOMMKM WAW CTPaHOM. B cnyyae MameHeHMA KOTUPOBOK LieHHbIX Bymar gna noptdens ¢ BbICOKOM
KOHLEHTpaLMeEN MOMXKET He AOCTUTATbCA SGPEKT CHUMKEHUA PUCKA U AMBEPCUDUKALLMM 3@ CHET BOSMOXKHOM
pa3sHOHaNpPaBAEHHOCTU KOTUPOBOK PasHbIX LEHHbIX Bymar, B TOM Yncie BbIMYLLEHHbIX IMUTEHTAMMK U3
pasHbIX CEKTOPOB 3KOHOMMUKM WAW CTPaH. B cayvae CHUMXEHMA NMKBUAHOCTU UEHHOW Bymaru, pona
KOTOpPOI1 B NopTdene BbICOKA, €€ NPOAAXKA MOXKET ObITb 3aTpyAHEHA AN JaXKe HEBO3MOXHA. B cayuvae
BNOXEHMA B OTAENbHYt0O Oymary MAM 3MUTEHTA C BbICOKOM KOHUEHTpauuen B nopTtdene, npu
HEeMCNoAHeHUM 06A3aTeNbCTB SMUTEHTOM TAaKOW LLeHHOM Bymary BO3MOXKHbI noTepu Ao 100% cTonmocTu
aKTMBOB.

1.4.4. PUWCK KOHTpareHTa - TPETbEro /Mua. PUCK NpoABnAeTca B PUCKE HEUCMONHEHUA 00A3aTENbCTB
nepes KnneHtom nam YnpasastowWmMm CO CTOPOHbI KOHTPAreHToB. YNPaBaAowWwWmMii NpMHUMaET Mepbl Mo
MWHUMM3AUMM PUCKA KOHTPAreHTa, O4HAKO HE MOXKET UCK/IIOUYUTb €ro NONHOCTbI. OCO6EHHO BbICOK PUCK
KOHTpareHTa npu COBEPLUEHUM OMepauuii, COBEPLUAEMbIX Ha HEOPraHWM30BAaHHOM pPbiHKe, 6e3 yyacTuA
KAMPUHFOBbIX OpraHM3aumii, KOTopble NPMHUMAIOT Ha ceba PUCKM HencnonHeHuA 06a3aTenbcTs. KaneHT
OO/MKEH OTAaBaTb cebe OTYET B TOM, YTO XOTA YNPaBAAOLWMNIN geicTByeT B MHTepecax KaneHTa ot ceoero
WMEHMW, PUCKM, KOTOpble YNPaBAAIOLWMIA NPUHUMAET B pe3ynbTaTe TaKUX AEUCTBMIA, B TOM YMCAE PUCK
HEUCMNONHEHNA UM HeHaZNeXalero UcnoaHeHns o6a3aTenbCcT8 TPETbUX AW, Nepes, YNpasBastowmm
HeceT KnneHT. KnneHTy cnegyet Mmetb B BMAY, YTO BO BCEX CAyyaax AeHexKHble cpeactBa KnueHta
XPaHATCA Ha GaHKOBCKOM cuyeTe, n KaneHT HeceT puck H6aHKpoTcTBa 6aHKa, B KOTOPOM OHM XPaHATCS.
KnneHnty cnepyet oueHUTb, rae MMEHHO byayT XpaHuTbcA nepefaHHble KnveHTom Ynpasastowemy
aKTMBbl, roToB AW KAMeHT oOcywecTBAATbL OMepauuMyM BHE LLEHTPaANM30BaHHOWM  KAMPUHIOBOM
MHOPACTPYKTYpPbI.

1.4.5. PucK HeucnosiHeHMa obaAsaTenbcTB nepen KnveHTom Ynpasaawwmm. O6wen 0683aHHOCTbIO
Ynpasnatouwero fasnsetca 06A3aHHOCTb AeNcTBOBaTb [06pPOCOBECTHO M B WHTepecax KnaveHTta. B
OCTa/IbHOM — OTHOLWeEeHUA Mmexay KaneHTom u Ynpasnalowmm HOCAT LOBEPUTENbHBIN XapaKTep — 3T0
O3Ha4YaeT, YTo PUCK BbibOpa YNpaBaAloLWLEro, B TOM YMC/E OLEHKN ero NPodpeccMoHann3ma, NeXUT Ha
KnneHTte. [JoroBop MOXeT onpeaenatb Kpyr UMHAHCOBLIX WMHCTPYMEHTOB, C KOTOpPbIMM OyayT
coBeplaTbcA ONepauuu, M camu onepauuu, npeasycMaTpuBaTb HeOobXOAMMOCTb  MONAYyYeHUs
OONONHUTENIbHOTO COMNacuA CO CTOPOHbl KAneHTa B OonpefeneHHbIX CyyvasaX, OrpaHMyMBasn, TakuUm
o6pa3om, nonHomoumaA Ynpasasatowero. KAMeHT fAonxeH otgasaTb cebe oTYeT B TOM, 4TO ecnun [lorosop
HEe COAEPKUT TaKUX NN UHBIX OFPaHUYEHNI, YNpaBasatowmii 061a8aeT WMPOKMMU NPaBamMm B OTHOLLEHUM
nepefaHHOro eMy MMyLLLECTBA — aHaZIoMMYHbIMKW NpaBam KnmeHTa Kak cobcTBeHHMKA. KnneHTy cneayet
BHMMaATENbHO O3HaKomuTbcA ¢ [loroBopom Ana TOro, 4Ytobbl OLEHUTb, KakuMe MNOoJHOMOYMA Mo
NCNosb30BaHMIO nmyllectsa KaneHta 6yaer uMmeTb YNpaBasatowWwmii, KAKOBbl NPaBMAA ero XpaHeHus, a
TaKKe BO3BpaTa. Ynpasasawowmn asnserca yneHom HAYDPOP, kK Kotopol KaneHT moxkeT obpaTutbca B
CNyyae HapylleHuA ero npas M MHTepecoB. [OCYAapCTBEHHOE peryMpoBaHMe M HAL30P B OTHOLIEHWUMU
OEATEeNbHOCTU 3MUTEHTOB, NPOGECCUOHANbHbBIX YYaCTHUKOB PbIHKA LLEHHbIX Gymar, opraHvM3aToposB
TOProBAn U [pyrux GUHAHCOBbLIX OpPraHM3aumin ocywecteasetcs LeHTpanbHbiMm 6aHKOoM Poccuiickom
depepaunn, K KoTopomy KAMEHT TaKKe MOXKeT 06paLlaTbca B Cyyae HapyLIeHMA ero NpaB M UHTEPECOoB.
Momumo atoro, KnneHT Bnpase o0bpalLaTbca 3a 3aLWLmTOlM B cyaebHble M NPAaBOOXPAHUTEIbHbIE OPraHbl.
1.4.6. PucK HeucnonHeHus o06a3aTenbCTB OHPOKEPOM, KOTOPOro npueaeKkaeT Ynpasaswowuhi paa
OCYLLEeCTBNEHNA CAENOK C akKTMBaMM KimMeHTa. 3aKoHO4aTeNbCTBO TPebyeT XpaHUTb AeHEXHbIe CpeacTBa
6poKkepa U AeHeXHble CPeACcTBA ero KJAMEHTOB Ha Pa3HbiXx BAHKOBCKMX cyeTax, 6bnarogapa Yemy OHM
3aLMLLEHDI B cy4ae BaHKpoTCcTBa 6pokepa. OgHaKo 0bbIYHO AeHeKHble cpeacTBa KaneHTa XpaHATCA Ha
6aHKOBCKOM cYeTe BMeCTe C AEHEXHbIMU CPeAcTBAaMM APYIMX KAWMEHTOB M NMO3TOMY He 3alUMLLEHbl OT
ob6palleHMA B3bICKAaHUA MO AONAram APYrux KauMeHToB. Eciv goroBop o GpoKepckom 06Cay*KMBaHUU
paspellaeT 6poKepy MCNOAb30BaATb CPEACTBA KJAMEHTOB, OH BMPAaBe 3a4MCANATb UX HA DAHKOBCKWUI cyerT,
npefHasHayeHHbI NS XpaHeHUA CBOMX COOCTBEHHbIX AEHEXHbIX cpeacTB. B aTom cnyyae KnueHt
NPUHUMaET Ha ceba puck HaHKpOTCTBa HpoKepa. TaKoM PUCK B HACTOALLEE BPEMS HE CTPAXYETCS.

1.5. Puck ¢uHaHcoBoro pbiyara. Puck 6bICTporo nonyyeHua 3HaumTeNbHbIX YObITKOB B pe3y/sibTaTe
HebnaronpuMATHOIO U3MEHEHWUA CTOMMOCTM aKTUBOB NPU UCNO/b30BaHUM GUHAHCOBOTO pblyara. [laHHbIl
PUCK MOMKET MPOABAATLCA MPU UHBECTULMAX B CTPYKTYPHble NMPOAYKTbl U NPOM3BOAHbIE GUHAHCOBbIE
WHCTPYMEHTBI.

1.6. leononnTuyeckuin puck. PUCK CBA3aH C BO3MOXKHOCTbIO U3MEHEHUA NOIMTUYECKOM CUTYaUMKN Ha
MeXXAYHapOAHOM apeHe U BKOYAET PUCK BBEAEHUA CaHKLUNA.



HeobxoaMMO y4MTbIBaTb PUCK BBEAEHMA OTAENbHbIMM TFOCYAAPCTBAMM CaHKLMIA B OTHOLUEHWUU
Poccuiickolt depepaumm, oTAeNbHbBIX OTPaciein eé SKOHOMUKKU, SMUTEHTOB LLeHHbIX Bymar, KOHTpareHToB
YyNpaBAAOLWEro No cAe/IkaM B pamMKax AOBEPUTE/IbHOTO yNpaBAeHuWA, 4eno3nTapues, areHToB U Apyrunx
KOMMNaHWIM, Y4acTBYIOLMX B MCMOSHEHUM YKa3aHHbIX CAE/0K, UYTO MOMKET NpMBECTM K 3anpeTy
(HeBO3MOKHOCTM coBeplleHUs / WCNOMHEHWA) OTAENbHbIX CAENOK M (Man) BNOKMPOBaAHWUIO CYETOB
ynpaBaatoLwero.

1.7. MpaBoBON PUCK. PUCK CBA3aH C BO3MOMKHbIMWU HEFAaTUBHLIMW MNOCAEACTBUAMMU YTBEPHKAEHMA
33aKOHOAATEeNbCTBA WM HOPMATMBHbLIX aKTOB, CTAHAAPTOB CAMOPEryAMpyemblX OpraHM3auumn,
PEryAnpYOLWNX PbIHOK LIeHHbIX Bymar, AW UHble OTPAc/iM SKOHOMMUKM, KOTOpble MOFYT MPUBECTU K
HeraTMBHbIM ana KaneHTta nocneacTemnsam.

K npaBoBoMy pPUCKY Takke OTHOCUTCA BO3MOXHOCTb M3MEHEHMA NPaBWJI pacyeTa Hasora, HaJorosbix
CTaBOK, OTMEHbl HAJIOTOBbIX BbIYETOB U ApyrMe U3MEHEHUSA HaNOoroBOro 3aKOHOAATeNbCTBA, KOTOpble
MOTYT NPMUBECTU K HErAaTUBHbIM ANA KnveHTa nocneactsmam.

1.8. OnepaumoHHbIA PUCK. PUCK 3aKato4vaeTcAa B BO3MOXHOCTU NMPUYUHEHUA YObITKOB KnneHTy B
pes3ynbTaTe HapyLlleHMA BHYTPEHHUX npoueayp YnpaBastowero, olwmnboK n HeaobpoCcoBECTHbIX AeNCTBUM
ero COTPyAHWKOB, cboeB B paboTe TEXHUYECKMX CPeacTB YNpaBAAlOWEro, ero napTHepOos,
MHOPACTPYKTYPHbIX OPraHu3aLmn, B TOM YMCAe OPraHM3aTOPOB TOPFrOB, KAMPUHIOBbIX OpraHM3auuii, a
TaKXKe Apyrux opraHusaumin. OnepaumoHHbIA PUCK MOMKET UCKAUUTb WKW 3aTPYAHUTb COBEpLUEeHMue
onepaumin u B pesynbTaTe NPUMBECTU K YybbiTKam. KAneHTy cnepyeT 03HAaKOMMTbBCA BHUMATENbHO C
[orosopom ana Toro, 4Tobbl OLEHUTD, KAKME U3 PUCKOB, B TOM YUCNE PUCKU KAKUX TEXHUYECKMX COOEB,
HeceT YNpasAAloLWmin, a Kakne U3 puckos HeceT KaneHT.

1.9. TexHU4ecKnn pucK. PUCK npoaBnAeTca B He3an/aaHMPOBAHHOM NMPUOCTAaHOBKE AEATeNbHOCTH,
CBA3AHHOW C BOSHWMKHOBEHWEM aBapuii, CTUXUIAHbIX 6eACTBUIN U APpYrMX HeNpeaBUAEHHbIX 06CTOATENbCTB.
1.10. Kubeppuck. B pesynbtaTe HENPaBOMEPHbIX AENCTBUIA TPETbUX ANL, MHPOPMALMA, CBA3AHHAA C
nposegeHvem GUHAHCOBbLIX OMepauuii, Nonayyaemas, noarotaBavBaemasn, obpabaTbiBaemas,
nepegaBaemMan U XpaHMMas B aBTOMATU3MPOBAHHbIX CMCTEMAX B paMKax obcnyxusaHua KaueHTa, a
TaKKe COLEPIKALLAACA B 3/IEKTPOHHbIX JOKYMEHTaX, KOTOPbIMU KAMEHT 06MeHMBaeTcA ¢ YNpaBAatowmm,
MHbopMaums, Heobxoauman ana asTopusaumm KamMeHTa u yaA0CTOBEPEHUA €ro NPaB Ha pacrnopsKeHue
UMyLecTBOM (KAtoum, noruHbl, naponu, CMC noatBep)KAeHMA U T.M.), MOXKeT OblTb MoABeprHyTa
BO34EMCTBUIO BPeAOHOCHbIX KOAOB, NPMBOAALLMX K HAPYLUEHUIO WTAaTHOIO GYHKUMOHMPOBAHMA CPEACTB
BbIYMC/IUTENIBHON TEXHWUKMK. TaKKe, B pe3ynbTaTe HEMPaBOMEPHbIX AENCTBUIA TPETbUX NUL, CYLLecTBYeT
PUCK MOJlyYEHUs HECAHKLMOHMPOBAHHOINO AOCTyna K 3awuuwaemon uHOOpMauMM C  Lenbio
ocyuiecTBneHnsa GMHAHCOBbIX onepaLmii IMLamm, He 061a4atoWMMN NPAaBOM MX OCYLLLECTBAEHMUS.

1.11.  PWCK MHBECTMPOBAHMA B CTPYKTYPHbIE NPOAYKTbl (HOTbI). CTPYKTYPHbIE NPOAYKTbl NPeACTaBAAoT
COBOMN CNOMHbIN KOMMIEKCHbIA (GUHAHCOBBIM MHCTPYMEHT (PUHAHCOBYIO CTpaTernito), rae BbinaaTa
3aBMCUT OT M3MEHEHWIN onpefeneHHblX XapaKTePUCTUK OLHOr0 WM HeCKoJIbKMX 6a30BblX aKTMBOB
(ueHHbIX 6ymar, ¢OHAOBbLIX WMHAEKCOB, MPOLEHTHbIX CTaBOK W APYrMX akTuMBoB). Takmm o6pasom,
CTPYKTYPHbIe NPOAYKTbI PACCMATPMBAOTCA KaK KOMMNIEKCHOE MHBECTULIMOHHOE peLleHne, NoCpesCcTBOM
KOTOPOrO MOMHO [A0CTMYb OMpPeLeneHHOro YPOBHS OXWOAEMOM AOXOL4HOCTM MNpWU  3apaHee
onpeaeneHHblx ycnosuax. OCHOBHOW PUCK, CBA3AHHbIN C WHBECTUPOBAHWMEM B CTPYKTYPUPOBAHHbIE
NPOAYKTbl, 3TO PUCK MNOTEPU WHBECTUPOBAHHOM CYMMbl. YCNOBMA CTPYKTYPHOTO MpPOAyKTa MOryT
npeaycmaTpmsatb MOJIHYIO WM YACTUYHYIO MOTEPHD NEPBOHAYa/IbHOM CYMMbl MHBECTMPOBAHMA WU
NMoTepro HaAKOMJIEHHOrO [0X0A4a MPW HACTYNJEHUW YCNOBWUIM, OMNpefeneHHbIX YCA0BUAMW BbIMyCKa
CTPYKTYPHOro npoayKkta. MHBecTMpoBaHMe B CTPYKTYPHble NPOAYKTbl MpeAnosiaraeT Ux yAeprkaHue B
noptdene KnuveHta B TeueHue onpegeneHHoro (puKcMpoBaHHoOro) nepuvoga. Beinnata goxoga ot
WHBECTUPOBAHMA B CTPYKTYPHbIE MPOAYKTbI MOMKET OCYLLECTBAATLCA B KOHLLE CPOKa MpoayKTa amnbo
npeanonaratb onpefeneHHble NPOMEXKYTOYHbIe BbiNAaTbl. [lOCpoyHana npojaka, eciv 3TO BO3MOXKHO
NCXOAA M3 PbIHOYHBIX YCIOBUIA, MOMKET NMPUBECTU K CYLLLECTBEHHbIM YObITKAM, B 3aBUCMMOCTHM OT YCI0BUIA
CTPYKTYpPHOro npoAykTa. CTpyKTypHble MPOAYKTbl UMEIOT HU3KYIO JIMKBMAHOCTb, NPU 3TOM BTOpPMYHaA
JINKBUOHOCTb MOXeT OTCYTCTBOBATb, YTO MPUBEAET K HEBO3MOMKHOCTU MPOAAXKM COOTBETCTBYIOLLMX
WHCTPYMEHTOB.

B CTPYKTYpPHbIX NPOAYKTAX NPU HaZMUMU BCTPOEHHOM 3aLWMTbl KanuTana, NpesocTaBAeHHOM SMUTEHTOM
NPoAYKTa, TaKaa 3awuTa obecneymBaeTca TONbKO B KOHLE CPOKA AeNCTBMA NPOAyKTa. B cBA3M € 3TUMm,
€C/IM Ha [aTy AOCPOYHOM MPOAANKM CTOMMOCTb NPOAYKTA, UCXOAA M3 TEKYLMX PbIHOYHbLIX YCA0BWUIA,



OKAXKETCA HUMKEe HauyaNbHOW LLeHbl, NHBECTOP MOMET MOHECTU CyliecTBeHHble ybbITKM. Kpome Toro, B
HEKOTOPbIX CIy4anx AOCPOYHAA NpoAaxKa MOXKET npeanonaraTtb WTpad B N0Ab3y IMUTEHTA.

Kpome Toro, pyckvn MHBECTUPOBAHMA B CTPYKTYPHbIN NPOAYKT ONPeAensatoTca PUCKaMM COCTaBASLOLLMX €T0
6a30BbIX aKTMBOB. TaK, Hanpumep, nopTdenb, B KOTOPbLIA NMOKYNaeTCs ONUMOH, BCEraa AeMOHCTpUpyeT
HeEMeZJIEHHYI0 NepeoLeHKY B OTpUUATEeNIbHYIO CTOPOHY M3-3a MaZeHuA LeHbl OnuMoHa cpasy nocse
NOKyMKn. CBA3aHO 3TO C TeM, YTO YMJIa4eHHaA No OMUMOHY MPeMUA BbIYMTAETCA U3 pacyeTa CTOMMOCTH
noptdensa, U AanbHEWWas OLEHKA OMUMOHa OCYLLEeCTBAAETCA B 3aBUCMMOCTM OT pAga ¢aKTopos,
OCHOBHOM M3 KOTOPbIX — AMHAMMKa 6A30BOro akTMBa OTHOCUTE/IbHO CTPAKa T.e. HA4Ya/IbHOTO 3HaYeHUs
6a30B0Oro aKkTMBa: YemM 60/blue Bbipoc 6a30BbIM aKTUB OTHOCUTE/IbHO CTPalika, TeM Bbille byAeT oueHKa
onunoHa. CoOTBETCTBEHHO, ecnu 6a30Bblit aKTUB BbIPOC HE3HAYUTENbHO NMBO CHU3W/ICA, OLUEHKa
onuunoHa B noptdene byaet 6113Ka K Hyt0. U3baTne KAMeHTom YacTn akTMBOB B TeYEHME CPOKa AEeNCTBUSA
[oroBopa MOET MNPMBECTU K BbIHYKAEHHON NpoAake (3aKpbITUIO) MHCTPYMEHTA WM CHUXKEHWUIO
OOXOAHOCTU CTPYKTYpHOro npoaykta. [loHATME «3aluTa» KanuTana — YC/AOBHOE W ABAAeTcA
OTHOCUTE/NIbHOM XapaKTEPUCTUKOM NPoAyKTa. TaK Ha3blBaemasn 3alLMTHAA YaCTb CTPYKTYPHOTO NpoAyKTa
npeacrasaseT cobon LeHHyto bymary (Habop LeHHbIXx Bymar) ¢ GUKCMPOBaHHOM A0XOAHOCTbIO, KOTOPOW
NPUCYLLLN BCE PUCKM, CBOMCTBEHHbIE LEeHHbIM Bymaram. Puck 6a30Boro akTmMBea, ABAAOWEroca 3awnTHON
YaCTblo CTPYKTYPHOTrO MPOAYKTA - OAWH M3 OCHOBHbIX PUCKOB CTPYKTYpPHOro npoayKkta. Kpome Ttoro,
CYLLECTBYET KPeAMTHbIN PUCK IMUTEHTA CTPYKTYPHOrO MPOAYKTa, B pesy/bTaTe peannsalmm KOTOporo
KNWEeHT MOXKeT He NoAYYMTb OXKNAAEMOM CyMMbI.

1.12.  PucKu, cBA3aHHble co caenkamu PENO. HecmoTpa Ha To, YTO Npu NpoAarke LeHa bymar no nepsoit
yactm PEMO ycTaHaBAnBaeTcA ¢ AUCKOHTOM OT PbIHOYHOW LLeHbI, MOTEHUWA/IbHbIE NOTEPU BO3MOXKHbI B
C/lydae NajeHusa LEeHbl HUXKe YPOBHA OMCKOHTA. B TeyeHue cpoka PEMO B pesynbraTe HapalwmBaHuA
npoueHToB no ctaske PEMO Ha AeHerKHble CPeAcTBa, MOJiyYeHHble NPU NPOAaXKe UeHHbIX Bymar no
nepsoi Yactm PEMO, N M3MEeHEeHUA PbIHOYHOW CTOMMOCTM LLEHHbIX Bymar, KoTopble NoKynaTesib LeHHbIX
6ymar no nepsoii yactu PEMNO o0bA3aH nepeaaTb NpoaaBLy LeHHbIx 6ymar no nepsoi yactn PEMNO B gaty
B3aMmopacyeToB no BTopown Yactu PEMO, pasamep ANCKOHTA, YCTAHOBAEHHbIM B AaTy 3aKJAHOHEHUA CAE/KM,
MOXeT MeHATbCA. [1na coxpaHeHmA puckos no caesnke PEMNO B cornacoBaHHbIX paMKax CTOPOHbI 0r0Bopa
PEMO moryT NpunTK K cornalieHumto o nogaepKaHnun nepsoHavyabHOro YpOBHA AUCKOHTA NOCPeACTBOM
BHECEHMA COOTBETCTBYIOLWEN CYMMbl AEHEXKHbIX CPEACTB UM KOMYECTBA LLEHHbIX Bymar — Map»KeBoro
B3Hoca (initial margin). Echn pbIHOYHAA CTOMMOCTb LieHHbIX Bymar, nepefaHHbIX NOKynaTento B xoge
nepsoit Yactn PEMNO nagaet, Ynpasnatowmii 06a3aH nepenatb NOKynaTento LeHHbIX Bymar no nepsoit
yactTn PEMNO [ONOAHUTENbHOE KOMMYECTBO LEHHbIX Bymar uam geHexKHblx cpeacts. HemcnosnHeHue
obAsaTenbCcTBA NO Nepegaye MNOKynaTesto LeHHbIX 6bymar no nepson Yyactu PEMO map:keBoro B3HOCa
NPUBOAUT K NPU3HAHMIO BTOPOI YacTh caenkm PEMO cpoyHOM K MCNOSIHEHWUIO HE3aBMCUMO OT cpoKa PENMO,
N UeHHble Bymarm noasiexar 3aveTy nmbo moryT 6biTb NpogaHbl NoKynaTesem no nepsoi yactn PEMNO
HesamegMTeNlbHO MO JIMKBUAAUMOHHOW LeHe (margin call), yTo mokeT nosneub ybbITKU. U3bATME
KnneHTom 4acTm aKTMBOB B TeuyeHMe Ccpoka pgencteus [loroBopa TaKKe MOXKET MNpPUBeCTM K
HEBO3MOXHOCTM MCNONHEHUS YNpaBastowmm 064a3aHHOCTM MO Nepegaye NOKynaTento LeHHbIX bymar no
nepsoit Yactn PEMNO map:KeBoro B3HOCa M, KaK CieACTBME, BbIHYKAEHHbIM B3aMMOpacyeTam no BTOPOit
yactu caenku PENO, ncxoan 13 AMKBUAALMOHHON CTOMMOCTM LEHHbIX Bymar.

Mpu 3akntoveHUn Ynpasnawowmm cgenok PEMNO B OTHOWEHMM LEHHbIX Bymar, npuobpeTeHHbIX Ha
OEHEeXHble CpeacTBa, NOMYYEHHbIE U3 paHee COBepLUEHHbIX caenok PEMO, HeobxoAMMO yunTbIBaTb TOT
$aKT, YTO BE/IMYMHA NOTEPb B C/IyYae HebaaronpuaTHoro Ansa nopTtdens ABUKEHUA PbIHKA yBEINUYMBAETCA
npv yBeNMYEHUM «nieda». ECnM BeMUMHA HEMOKPbLITOM NO3UUMKU MO OTAENbHLIM LLeHHbIM Bymaram
ABNSAETCA 3HAYMMOM B CPAaBHEHUMN C 0OBEMOM COOTBETCTBYIOLMX LEHHbIX Bymar Uan UHbIX GUHAHCOBbLIX
aKTMBOB B CBOOOAHOM 06paLLeHnn U (M1K) B CpaBHEHUN C 0OBEMOM TOProB HAa OPraHM30BAHHOM PbIHKE,
PUCK IMKBUAHOCTU MNPW 3aKo4eHUn caenoKk PEMNO B OTHOLWEHUKU LeHHbIX bymar, npuobpeTeHHbIX Ha
OEeHeXHble cpeacTsa, NOMyYeHHble U3 paHee cOBeplUeHHbIX caenok PEMO, ycunmeaetca. TpygHOCTU C
npuobpeTeHnem WM NPOLANKeN aKTUBOB MOTYT MPUBECTU K YBEANYEHWUIO YObITKOB MO CPaBHEHMUIO C
06bIYHBIMU CAEeNKaMMU.

1.13.  Pwucku, cBasaHHble co Cnocobom ynpaBaeHma AKTMBAMM, KOTOpble MCNONb3YyeT YNPaBAAoLNA B
pamkax [loroBopa. YnpaBasAtoLwmii B 3aBUCUMOCTHM OT BblGpaHHOM KnneHTom UHBECTULMOHHOW cTpaTermm
W OrPaHUYEHU, ABNAIOLWMXCA YaCTbo MHBECTULMOHHOM AeKnapaLmm, OCyLLeCcTBAAET MHBECTUPOBaHME B
LeHHble Bymarn n nHble GUHAHCOBbIE MHCTPYMEHTbI OAHUM U3 CAeAYHOLLMX CNOCO60B:



1.13.1. AKTMBHOE — cnocob ynpaB/ieHus, UCMOb3ya KOTOPbIMA YNpaBastowmii BNpaBe pacnopsarKaTbea
UMyLLecTBOM KnmeHTa no cobCTBEHHOMY YCMOTPEHWUIO Ha OCHOBaHMM COBCTBEHHOW OLLEHKM PUCKa U
JOXOAHOCTU COOTBETCTBYHOLLMX aKTUBOB. MNPy aKTMBHOM ynpaBaeHUM YNPaBAAOWMIA CaMOCTOATENbHO
BblOMpPaeT aKTMBbI, B KOTOpble WHBECTUPYHOTCA cpeacTBa KaueHTa, ux fonto B noptdesne u CPok
WHBECTUPOBAHMUA;

1.13.2. MaccumBHOoe — cnNocob ynpaBAeHWs, WCNOAb3yA KOTOPbIM YnpaBaswowmuin dopmupyetr u
noggepkmsaeTt noptoenb KnnmeHta co CTPOro 3afaHHbIMW COCTAaBOM WM CTPYKTYpPOM aKTMBOB (NosHas
penaukauma), ambo co CcTporo 3afaHHbIM MHAEKCOM [OXOAHOCTM (CMHTETMYecKana penaukauma).
Ynpasnawowmini He BnpaBe Mo COBCTBEHHOMY YCMOTPEHWUIO MPUHUMATb WMHBECTULMOHHOE peLleHue,
N3MEHAOLLLEE COCTAB U CTPYKTYPY aKTUBOB nopTtdens;

1.13.3. CmewaHHoe — cnocob ynpaBneHusa, coyeTaroWmin B cebe YepTbl aKTUBHOIO M MNACCMBHOTO,
Hanpumep, cnocob ynpaBaeHWA, NO3BOAAKOWMI YNpaBaatowemy no cob6CTBEHHOMY YCMOTPEHWIO Ha
OCHOBaHMWM COOCTBEHHOW OUEHKM pPUCKA W  [OXOAHOCTM COOTBETCTBYHOLWMX aKTMBOB AOMYyCKaTb
CYLLECTBEHHOE OTK/IOHEHWE CTPYKTYypbl aKTMBOB OT 33aJaHHOro MNokasatens (MHAEeKca AOXOAHOCTH,
KOP3WHbI PUHAHCOBBIX MHCTPYMEHTOB U Ap.).

B 3aBMcumocCTM OT cnocoba ynpaBaeHus LeHHbIMKM Bymaramu U MHbIMU GUHAHCOBLIMW MHCTPYMEHTAMMU,
COCTaBAAOLWMMUN aKTUBbI NO JJorosopy, KAnMeHT nogseprKeH cneayrowmm pUckam:

1.13.4. B cny4ae akTUBHOIO yrpaBsieHus [JoroBop, KOTOPbIN 3aKktodaeT KAMEHT, npeanonaraer WMpokme
nosHomouma Ynpasnsawuwero. KaneHT pokeH oTaaBatb cebe otyeT B TOM, 4TO 4Yem 60nblune
NOSIHOMOYMA NO PACMOPAKEHUIO UMYLLECTBOM KnneHTa umeeT YNpasasoWMn, Tem H6OablIME PUCKM,
CBA3aHHble ¢ BbIbopom YnpaBastowmm GUHAHCOBBIX MHCTPYMEHTOB W onepaunin, HeceT KnmeHT. B aTom
cnyyae KnneHT He cMOXKeT TpeboBaTb KaKoro-1Mbo Bo3meLleHMA YObITKOB CO CTOPOHbI YNpaBAsAtoLWwero,
€C/IM TO/NIbKO OHW He OblAM Bbi3BaHbI €ro HeA06POCOBECTHOCTbIO WAM AEWCTBUAMM, OYEBUAHO He
COOTBETCTBYHOWUMUN MHTepecam KnneHTa. KnneHTy cnegyeT OueHUTb, COOTBETCTBYET M NpeaaraemMbii
cnocob ynpaBneHns ero MHTEPECam M CBOH FOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKU.

1.13.5. B cnyyae naccuBHOro ynpasneHua J[JoroBop, KOTOpPbIM 3akao4vaeT KnueHT, orpaHuumsaet
nosHomoumnA Ynpasnawowero. B cBA3M c 3TUM YnpaBnawowmii He [AO/KEH NPUHUMATb Mepbl MO
YMEHbLUEHWUIO YObITKOB B C/ly4ae HebAaronpuATHOro N3MeHeHUA CTOMMOCTU nopTdensa KnneHTa. B ceasm
€ 3TUM KNneHT He cmoxkeT TpeboBaTb KaKoro-1nMbo Bo3MeLLLeHMA YObITKOB CO CTOPOHbI YPaBAAoOLLEroO 33
Takoe 6e3gelictBne. KAneHTy cieayer OUEHUTb, COOTBETCTBYET /N npeasiaraemblii cnocob ynpasneHun
€ro uHTepecam 1 CBOK rOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKM.

1.13.6. B cnyyae cmelaHHoro ynpassaeHua [loroBop, KOTOpbI 3akato4vaeT KauveHT, npepgnonaraet
LWMPOKKME NOAHOMOUYMA YNPaBAAIOLWLErO B OTHOLWEHUN ONpeaesieHHOM YacTi noptdens u orpaHMyYnBaeT
MX B OTHOLWEHMU ppyroi 4yactn. KameHT ponxeH otgasaTb cebe oTyeT B TOM, 4TO yYem 6Bosblume
NMOJIHOMOYMA MO PACMOPAKEHUIO MMYLLECTBOM KnneHTa mmeeT Ynpasnatowmn, Tem 60nblInMe PUCKM,
cBA3aHHbIe C BbIbOpOM YNpaBaaowWmm GUHAHCOBbIX MHCTPYMEHTOB W onepauun, HeceT KaneHT. B aTom
cnyvae KnneHT He cMoOXKeT TpeboBaTb KaKoro-nmbo Bo3melLeHns yObITKOB CO CTOPOHbLI YNPaBAAoLLEro,
€C/IN TO/IbKO OHW He O6blan Bbi3BaHbl €ro HeAObPOCOBECTHOCTbIO WMAM AENCTBUAMM, OYEBUOHO He
COOTBETCTBYIOWMMUN MHTEpecam KnneHTa. B Toi yacTu, B KoTopol [JoroBop orpaHM4YnMBaeT NoAHOMOYNA
Ynpasnatowero, oH He AO/MKEH MNPUHUMATb Mepbl MO YMEHbLIEHUIO YObITKOB KnneHTa B ciayyae
HebnaronpuATHOIO U3MeHeHUA CToMMOCTU nopTdens. B cBsa3m ¢ aTUM KaneHT He cmorkeT TpeboBaTb
KaKoro-1mbo Bo3meLLeHUs yObITKOB CO CTOPOHbI YNpaBaatoLLero 3a Takoe 6esgeictame. KnneHTy cnegyet
OLEeHNTb, COOTBETCTBYET IV Npeanaraemblii cnocob ynpasaeHusa ero MHTePecam 1 CBOK FOTOBHOCTb HECTH
COOTBETCTBYHOLLUE PUCKM.

NHbopmaumns o cnocobe ynpasieHMA LEHHbIMKM Oymaramu, KoTopble WCNosb3yeT YNpaBaslowuin B

pPamKax ,El,orosopa, co4epHUTCA B ONNUCaHUn MHBECTMLI,MOHHOVI cTparternu.

2. OEKNAPAUMA (YBEOOMNEHUE) O PUCKAX MAPXKUHAIbHBIX U HEMOKPbITbIX COE/OK.
2.1 Llenb HacToAwen [eknapaunn — npeaoctasutb KaneHty nHdopmaumio 06 OCHOBHbIX PUCKAX, C
KOTOPbIMM CBA3aHbl Map}KMHa/bHbIe CAEMKM (TO ecTb CAE/KU, UCNOTHEHWE KOTOPbIX OCYLLECTBAAETCA C
MCMNO/Mb30BaHMEM 3aeMHbIX CPEeACTB, NPeAoCTaB/eHHbIX BPOKepoM) M HEMOKpbITble cAeNKM (TO ecTb
COENKU, B pe3y/ibTaTe KOTOPbIX BO3HMKAET HENOKPbITAaA MNO3UUMA — ANA UCMOAHEHUA 06A3aTeNbCTB Mo
KOTOPbIM Ha MOMEHT 3aKNUYEHUA CALNKM MMyLLecTBa KnneHTa, nepeaaHHoOro 6poKepy, He4OCTaTOYHO C
YUYETOM MHbIX PaHee 3aK/t0UYEeHHbIX CAENOK).



2.2, JaHHble caenkn nogxodsat He Bcem KnueHTam. HopmaTuMBHbIE aKTbl OrPaHMYMBAIOT PUCKM
KNnneHTOB N0 MapKMHANbHbIM M HEMOKPbLITbIM CAE/IKaM, B TOM YMCAE PETYINPYA MAaKCUMANbHOE «MN1e4vo»
— COOTHOLLEeHWe 0653aTenbCTB KAMeHTa Mo 3aK/YeHHbIM B €ro MHTepecax caeskam M MMyLLecTBa
KNMEeHTa, NpeaHasHauYeHHOro A5 CoBepLlUeHMA CAe/0K B COOTBETCTBUM C BPOKEpPCKUM AoroBopom. Tem
He MeHee, AaHHble CAENKN NOAXOAAT He BCeM KMeHTamM, NOCKONbKY CONPAXKEHbI C AONOAHUTENbHbIMMU
pUCKaMn U TPeBYIOT OLEHKM TOrO, FOTOB /I KNMEHT MX HecTu.

2.3. PbIHOYHbIN pUcK. MpK cornacnmn Ha CoBEPLUEHME MAPXKMHA/bHbIX U HEMOKPbLITbIX CAENOK KnneHT
O0/KEH YUNTbIBaTb TOT GaKT, YTO BEIMYMHA NOTEPb B C/lydae HebnaronpuaTHoro ana noptdena Kanexrta
OBWXEHMA PbIHKA YBE/IMYMBAETCA NPU YBEAUYEHUM KTEYA».

2.4. Mommmo obLLero pbIHOYHOFO PUCKA, KOTOPbIN HeceT KaMeHT, coBepluatowmin onepaunm Ha
PbIHKE LeHHbIX bBymar, KAneHT B cyvyae coBepLUeHNA MapXKMHa/IbHbIX M HENMOKPbITbIX CAE/OK byaeT HecTn
PUCK HEb6NaronpMATHOIO M3SMEHEHMWA LLEHbl KaK B OTHOLLEHWM LLeHHbIX Bymar, B pe3ynbtate npuobpeTeHuns
KOTOPbIX BO3HUKAA UM YBEAMUYMAACL HENOKPbLITAs NO3MLUMA, TaK U PUCK B OTHOLLEHUM aKTUBOB, KOTOPbIE
cny»KaT obecneyeHuem. Npur 3Tom, B C/ly4ae ecsivm HEMOKpPbITaa NO3ULMA BO3HUKAA UM YBEAMYMAACH B
pes3ynbTaTe NpPoAaXkmn LeHHbIX bymar, BesmumHa yObITKOB HUYEM He orpaHuvyeHa — Ynpasnsatowmii byaet
06A3aH BepHyTb (Nepenats) bpokepy LieHHble Bymaru He3aBUCUMO OT U3MEHEHWS UX CTOMMOCTMU.

2.5. Mpn coBepleHMn MapPXKUHANBbHBLIX U HEMOKPbITbIX CAENOK KAMEHT AOonXKeH y4uTbiBaTb, YTO
BO3MOHOCTb PacnopAXKeHMa akTUBamu, ABAAOWMMNCA obecnedyeHem No TakMm cAe/IKam, OrpaHuYeHa.
MmyectBo (4acTb MMyLLECTBA), NpUHaaneKawee KaMeHTy, B pesy/ibTaTe COBEPLUEHNA MapPKUHANbHOM
WU HEMOKPbLITON caeNkn ABnseTca obecneyeHMem MCMNoNHEHUA obA3aTenbCcTB YnpaBastowero nepeq,
6pPOKEPOM M BO3MOXKHOCTb PACNOPSMKEHMUA UM MOXKET OblTb OrpaHMYeHa BMIOTb A0 MOJIHOrO 3anpeTa
COBEPLIEHMA C HUM KaKkux-1mbo caenok. Pasmep obecneyeHus U3MeHsieTcd B MNopadke,
npeaycMoTpeHHOM OpOKEPCKMM [0roBopom, W B pesynbTate KAMEHT MOXKET ObiTb OrpaHU4YeH B
BO3MOXHOCTM pPacnops*KaTbCA CBOMM WMMYLLECTBOM B 6o/blueli cTeneHM, Yem A0 COBEpPLUEHUA
MapKMHaNbHOW (HEMOKPbLITOM) CAENKN.

2.6. Takke HeobxoAMMO y4yecTb BO3MOMKHOCTb  MPUHYAUTENbHOrO  3aKPbITUA  MO3ULMU.
HebnaronpuAaTHOE M3MEHEHME LEHbl MOXKET MPUBECTU K HEOBXOAMMOCTM BHECTU AOMNOJHUTENbHbIE
cpeacTBa Ans Toro, YTobbl NPUBECTU 0becneyeHne B COOTBETCTBUE C TPEOOBAHUAMM HOPMATUBHbIX aKTOB
N GPOKEepPCKOro A0roBopa, UYTO AO/KHO OblTb CAENAaHO B KOPOTKUM CPOK, KOTOPbIA MOXKET ObiTb
HepocTaTodeH ana KnveHTa. HopmaTuBHbIe aKTbl M YC1I0BMA BPOKEPCKOro 40roBopa no3BonsatoT bpokepy
6e3 cornacusa YnpasaatoLero « NpUHyAUTEIbHO 3aKPbITb MO3MLNIO», TO eCTb NPMobpecTn LeHHble Bymaru
33 CYET [EeHeXHblX cpeacTB KnveHTa mMaM npofaTb UeHHble Bymaru, npuHagnerkawme KaveHty. 370
MOXKeT ObiTb CAEeflaHO NO CyLLeCTBYIOWMM, B TOM YMCAE HEBbINOAHbIM, LLEHamM W NpPUMBECTU K
BO3HWKHOBEHWUIO Yy KineHTa ybbITKOB.

2.7. MpuHyaMTeNbHOE 3aKPbITUE NO3ULMN MOXKET ObITb BbI3BAHO PE3KUMU KONEOAHUAMMU PbIHOYHbIX
LEeH, KOTOPble NOB/EKNN YMEHbLUIEHME CTOMMOCTU nopTdensa KnneHTa HUKE MUHUMANbHON MapHKU.
2.8. MpuHyaMTeNbHOE 3aKpbITUE NO3ULMU MOXKET ObIThb BbI3BaHO TPEOOBAHUAMMN HOPMATUBHbIX aKTOB

UAn BHeceHMemM BpOKepoOM B OAHOCTOPOHHEM MOPSAAKE U3MEHEHUI B CMUCOK LLeHHbIX bymar, KoTopble
MoryT 6bITb 06ecneyeHnem No HEMOKPbLITbIM NO3ULMUAM.

2.9. MpUHyaMTEeNbHOE 3aKpbITUE MOXKET ObiTb BbI3BaHO M3MEHEHMEM 3HAYEHWI CTaBOK PUCKa,
paccyMTbIBaEMbIX KNMPUHIOBOM OpraHn3aumeit u (Mam) ncnonbayembix 6poKepoM B CBA3Y C yBEIMYEHNEM
BO/MIAaTU/IbHOCTM COOTBETCTBYIOLLMX LLEHHbIX Bymar.

2.10. Bo Bcex 3TUX C/Ay4asx MNPUHYAWUTENbHOE 3aKpbITUE MO3ULMUU MOMKET MPUUMHUTL KaneHTy
3HauMTeIbHble YObITKM, HECMOTPSA Ha TO, YTO NOC/E 3aKPLITUA NO3ULLUM U3MEHEHWE LLEeH Ha MHAHCOBbIE
MHCTPYMEHTbI MOXKET NPUHATL 6aaronpuaTHoe Ana KnveHTta HanpasaeHune, U KnneHT noay4uun 6bl 4oxoA4,
ecnu 6bl ero NosnumMaA He Bblna 3aKpbITa. Pazmep yKasaHHbIX YObITKOB Npu HEGNAronpuMATHOM CTeYEHUN
06CTOATENLCTB MOXKET MPEBbICUTb CTOMMOCTb HaXOAALLMXCA Ha cHeTy KAneHTa akTUBOB.

2.11.  PWUCK NMKBMAHOCTM. ECAM BeAMUYMHA HEMOKPbLITOM MO3ULMKM MO OTAENbHbIM LieHHbIM Bymaram
ABNAETCA 3HAYMMOM B CPaBHEHMM C 06BEMOM COOTBETCTBYHOLLMX LLEHHbIX Bymar B cBO60AHOM 0bpaLLeHun
M (UAn) B CpaBHEHUM C O0O6BLEMOM TOProB Ha OPraHWM30BAHHOM pPbIHKE, PUCK JIMKBUAHOCTM MpuU
COBEPLUEHUM MAPKMHABHON M HENOKPBLITON CAENKM ycunusaeTca. TpygHOCTU ¢ npuobpeTeHnem mMam
NPoZarkeil aKTMBOB MOTYT MPUBECTU K YBEJMYEHUIO YObITKOB MO CPAaBHEHUIO C OObIYHLIMU CAEAKAMMU.
AHaZIOMTMYHO HEeobXOAMMO Y4YMTbIBaTb BO3PACTAlOWMIMA PUCK JIMKBUMAHOCTW, ecinm obecnevyeHnem



HeI'IOKprTOVI nosnunn ABNAKTCA LUEHHbIE 6YMaI'VI n OnAa 3aKpbITUA HeI'IOKprTOﬁ no3nunn MOXKeT
I'IOTpE6OBaTbCFI peannsauma cyweCtBeHHOro Kosim4ecrTtsa UEHHbIX 6YMaI'.

3. DEKNAPAUMA (YBEOOMJIEHUE) O PUCKAX, CBA3AHHbIX C NPOU3BOAHbIMU
®UHAHCOBbIMU UHCTPYMEHTAMMU

3.1. NpousBoaHble GMHAHCOBbLIE MHCTPYMEHTbI ($btoyepchbl, GopBapsabl, ONLMOHLI, CBOMbI U AP.) NOAXOAAT
He Bcem KnneHTam. bonee T0ro, HEKOTOPbIE BUAbI NPOU3BOAHbLIX GUHAHCOBLIX UHCTPYMEHTOB COMPAXKEHDI
c 60nblUMM YPOBHEM pUCKa, Yem apyrve. Tak, NPoJarka OMUMOHHbLIX KOHTPAKTOB M 3aKaloveHue
$bloYePCHbIX KOHTPAKTOB, GOPBAPAHbLIX KOHTPAKTOB W CBOMN-KOHTPAKTOB NPU OTHOCUTENIbHO HEGONbLUMX
HebnaronpuATHbIX KONEebaHUAX LLEH Ha PbIHKE MOXKET NOABEPrHyTb KnnmeHTa pUCKY 3HaUYUTENbHbIX
ybbITKOB. C y4eTOM 3TOrO, COBEPLUEHME CAENOK MO MPOAANKE OMNUMOHHbLIX KOHTPAKTOB M 3aKAlouYeHue
dblovepcHbIX U GopBaAPAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHAOBAHO TO/IbKO OMbITHBbIM MHBECTOPAM,
ob6napatoWmMm 3HaUNTENbHBIMU GUHAHCOBLIMW BO3MOXKHOCTAMMU U MPAKTUYECKMMU 3HAHUAMM B 06nacTu
NPUMeEHEHNA NHBECTULMOHHbIX CTPATErNN.

3.2. Hacrtoswas [eknapauua OTHOCUTCA TaKXe M K Npou3BoAHbIM (GUHAHCOBbIM MHCTPYMEHTAM,
HanNpaB/iEHHbIM Ha CHU)KEHME PUCKOB ApYyrMx onepauuin Ha ¢GOHAO0BOM pbliHKe. KaneHwty cneayet
BHMMATENIbHO OLLEHUTb, KakK Mpou3BogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaunsmu,
PUCKM NO KOTOPbIM OHW MpU3BaHbl OFPaHNUYUTb, N YbeanTbca, YTo 06bemM NO3ULMM Ha CPOYHOM PbIHKE
COOTBETCTBYET 0ObEMY XeAKMPYEMOM NO3ULMM HA CMOT-PbIHKE.

3.3. PbIHOYHbIA pUCK. MomMMO o06LWero pPbIHOYHOIO (LLEHOBOMO) PWCKa, KOTOPbIM HeceT KaueHT,
COBEPLUAOLNIN Onepauum Ha pbiHKE LieHHbIX Bymar, B c/lydae 3aK/odeHusa YnpaBastowmm 4OroBopos,
ABNAOWMNXCA  MPOM3BOAHBIMU  QUHAHCOBLIMM  UMHCTPyMeHTamK, KaveHT OyaeT Hectu  puck
Heb1aronpuATHOIO U3MEHEHMUA LLEHbl Kak GUHAHCOBbLIX MHCTPYMEHTOB, ABAAIOWMXCA 6A3NCHBIM aKTUBOM
NPOu3BOAHbIX GUHAHCOBLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLIEHUM aKTMBOB, KOTOpble CAayXKaT
obecneyeHnem. B cnyyae He6naronpUATHOrO M3MEHEHMA LieHbl KNMEHT MOXKET B CPaBHUTE/IbHO KOPOTKMIA
CPOK NOTepsATb CPeAcTBa, ABAsALWMeca obecneyeHnem NPon3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

3.4. Mpu 3aKNHOYEHUN L0FOBOPOB, ABAAIOWMXCA NPON3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMUK, KnneHT
OOJ/IKEH Y4UTbIBaTb, YTO BO3MOXHOCTb PACMOPSKEHUA aKTMBAMMW, ABAAOWMMUCA obecneyeHnem no
TaKUM [,0roBOPam, OrpaHMYeHa.

MmywiectBo (4acTb MMYLLECTBA), NpuUHagnexkawee KaneHTy, B pesysibTaTe 3aK/HYeHWs [0roBopa,
ABNAIOLLErOCs NPON3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNATbCA obecneyeHnemM UCNONHEHUSA
06A3aTenbCTB NO yKa3aHHOMY [AOrOBOPY M PacropsieHue MM, TO eCTb BO3MOXKHOCTb COBepLUEHUS
YnpaBaawowmm caenok ¢ Hum, bypet orpaHuyeHo. Pasmep obecneyeHus M3MeHAETCA B NOpsAKe,
npeaycMoTpeHHOM A0roBopom (cneumduKaLmein KOHTPAKTa), U B pesyabTaTe YNpaBAsOWMN MOXKET bbiTb
OrpaHWYeH B BO3MOKHOCTW pPacnopsrKaTtbCcA MmyliecTBoM KnaveHTa B 6onbllen cTeneHu, yem Ao
3aK/04YeHMA J0roBopa.

3.5. HeobxogMmo y4yecTb BO3MOMKHOCTb MPUHYAMTENIbHOTO 3aKpbiTMA no3uuuu. HebnaronpusTtHoe
M3MEHEHME LEeHbl MOXET NPUBECTU K HEOOXO4MMOCTM BHECTM AOMNOJHUTENbHbIE CpeacTBa AMA TOro,
yTobbl NpmBecTn obecneyeHme B COOTBETCTBME C TPEOOBAHUAMM HOPMATUBHbIX AaKTOB U BPOKEPCKOro
OOroBopa, YTo AO/MKHO ObiTb CAENAHO B KOPOTKUI CPOK, KOTOPbLIA MOMKET OblTb HEAOCTATOYEH AR
KnneHta. Obcny:KuBatowmin Ynpasastowero 6pokep B 3TOM cay4vae Bnpase 6e3 AONONHUTENbHOIO
cornacva  YNpasasoWero «nNpUHyAMTENbHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aKAl4uTb A0roBop,
ABNAOLWMINCA NPOM3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, WAM NPUOBPECTU LeHHble Bymaru 3a cyet
OeHeXHbIX cpeacts KnveHTa, nam npogatb UeHHble bymarn KnneHTta. 9To MoXeT 6biTb cAenaHo no
CYLLLECTBYIOLWMM, B TOM YNC/E HEBLIFOAHbLIM, LLeHaM M NPUBECTU K BO3HUKHOBEHMIO Y K/iMeHTa yObITKOB.
KAMEHT MOMKET NOHECTU 3HAUYUTE/IbHbIE YObITKM, HECMOTPA Ha TO, YTO MOCAE 3TOTO U3MEHEHUE LIEH Ha
dMHAHCOBbIE MHCTPYMEHTbI MOMKET NPUHATb GnaronpuaTHoe ana KaveHTa HanpasneHve u KaneHt
noayyYnn 6ol goxon, ecam 6ol nosmuma KnneHta He 6bina 3aKkpbiTa. Pasmep yKasaHHbIX YObITKOB npu
HebnaronpmMATHOM CTe4YeHUM OBCTOATENbCTB MOMKET MPEBLICUTb CTOMMOCTb HAXOAALLMXCA Ha CYyeTy
KnuneHTa aKTMBOB.

3.6. PuUck NuMKBMAHOCTU. TpPYAHOCTU C 3aKpPbITUEM MNO3UUMIA U MOTEPU B LLEHE MOTYT NMPUBECTM K
yBE/IMYEHUIO YObITKOB OT NPOU3BOAHbIX GUHAHCOBbLIX WHCTPYMEHTOB MO CPaBHEHUIO C OObIYHBIMMU
coenkamn. Onepaumu ¢ NPoM3BOAHBIMW GUHAHCOBBIMWU MHCTPYMEHTaMMK, 6A3UCHBIM aKTUBOM KOTOPbIX



ABNAKOTCA LEeHHble GYMaFM MHOCTPAHHbIX SMUTEHTOB UNN UHAOEKCDHI, PACCHNTAaHHbIE NO TAKUM LLEHHbIM
6ymaraM, BIEKYT TaKXXe PUCKN, CBA3aHHbIE C MHOCTPAHHbIM MPOUCXOXKOAEHNEM 6asncHoro akTuBa.

4, OEKNAPALUA O PUCKAX, CBA3AHHbIX C NIPUOBPETEHUEM MHOCTPAHHbIX LLEHHbIX BYMAT.
MNHoCTpaHHble LLeHHble Bymaru MoryT 6biTb NpMOBpPeTEHbBI 32 PyHEXKOM UAK HA POCCUIACKOM, B TOM Yucne
OopraHnsoBaHHOM, POHAOBOM pbiHKe. Onepauusam € WMHOCTPAHHbIMK LEHHbIMM Bymaramu npucym
obLue pUCKK, cBA3aHHbIE C oNepaLmaMmn Ha pPbiHKe LLEeHHbIX Bymar co cneayowmmm ocobeHHOCTAMM.
4.1. CuctemHble pPUCKU. TPUMEHUTENIBHO K MHOCTPAHHbIM LEHHbIM Bymaram CUCTEMHbIE PUCKM,
CBOWMCTBEHHbIE POCCUMICKOMY GOHAO0BOMY PbIHKY AOMOJIHAKTCA aHAMIOTMYHbIMU CUCTEMHBIMW PUCKAMMU,
CBOWMCTBEHHbIMW CTpPaHe, rAe BbIMyWeHbl UAN 06paLaloTCAd COOTBETCTBYIOWME MHOCTPAHHbIE LieHHble
6ymarn. K ocHoBHbIM ¢daKkTOpam, BAUAIOWMM Ha YypPOBEHb CUCTEMHOIO PUCKA B LLENOM, OTHOCATCS
nonTMYECKaa cuTyauma, 0CObeHHOCTU HauMOHabHOIO 3aKOHOAATEeIbCTBA, BAaNKOTHOIO PeryanpoBaHua
N BEPOATHOCTb UX U3MEHEHMSA, COCTOAHME rOCYAaPCTBEHHbIX PUHAHCOB, HAIMYME U CTENEHDb PA3BUTOCTM
$dUHAHCOBOM CMCTEMBI CTPaHbl MECTa HaxoXKAeHuMA Anua, 0653aHHOMo MO MHOCTPAHHOM LeHHoMN bymare.
Ha ypoBeHb CUCTEMHOFO pUCKa MOFYT OKa3blBaTb BAUSAHWME U MHOrMe apyrne ¢GakTopbl, B TOM 4yucne
BEPOATHOCTb BBEAEHWUSA OFPaHUYEHUI Ha WHBECTULMWU B OTAE/IbHblE OTPACAN IKOHOMUKU UK
BEPOATHOCTb OAHOMOMEHTHOM AeBa/ibBaLMWU HALMOHA/bHOM BantoTbl. OOWENPUHATON UHTErpasibHOM
OLLEHKOW CUCTEMHOIO PUCKA WHBECTULMIA B MHOCTPAHHYIO LLEHHYI0 Oymary ABAAETCA «CyBEPEHHbIM
PENTUHI» B WHOCTPAHHOM WAN HAUMOHA/NbHOW BaJIlOTE, MPUCBOEHHbLIN CTpaHe, B KOTOPOM
3apPerucTpupoBaH SMUTEHT, MEXAYHAPOAHbIMU PENTUHTOBbIMK areHTcTBammn MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako cneayeT UMeTb B BUAY, YTO PEUTUHIU ABNAIOTCA INLLIb OPUEHTUPAMU U MOTYT
B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb pPeasibHOM CUTyaumu.

4.2. B cnyyae coBeplleHMA caenoK C MUHOCTPAHHbIMM AEeMN03UTaPHbIMM PAacnMCKamm NOMUMO PUCKOB,
CBA3AHHbIX C SMUTEHTOM CaMMX PacnmCcOK, HEOBXOAMMO YYUTbIBATb U PUCKU, CBA3AHHbIE C SMUTEHTOM
npeacTaBASEMbIX AaHHbIMWU PAcNMCKaMM MHOCTPAHHbIX LLeHHbIX Bymar.

4.3. B HacTosALLee BpemA 3aKOHOA4ATENbCTBO Pa3peLlaeT POCCUMCKMMM MHBECTOPAMM, B TOM YUC/IE HE
ABNAOWMMUCA KBAaNUDUUMPOBAHHLIMKU, MpUOBPETEHNE AONYLEHHbIX K Ny6/AMYHOMY pasmeLLeHuto
n/vnn nybamuHomy obpalleHuto B Poccuitickonn Pepepauum MHOCTPaHHbLIX LEHHbIX Bymar Kak 3a
pybexxom, Tak u B Poccuu, a Tak:Ke NO3BOIAET BECTM YUYET NPaB Ha TaKME LieHHble Bymarn poccuMncKkumu
aenosutapuammn. Mexay Tem, CyWecTBYOT PUCKM U3MEHEHMUA PErynaTUBHbIX NOAXOA0B K BAAAEHUIO U
onepaumam, a TakXKe K y4yeTy NpaB Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B pe3yabTaTe Yero
MOXKET BO3HMKHYTb HEOBXOAMMOCTb MO UX OTUHYKAEHUIO BONPEKU NaaHam KnumeHTa.

4.4, MpaBoBble pUcKkK. Mpu NpMoBpeTeEHNN MHOCTPAHHbLIX LeHHbIX bymar KaneHTy Heobxoanmo
OT4aBaTb cebe OTYET B TOM, YTO OHM He BCErAa siBAAKTCA aHaN0ramMm POCCUMUCKUX LeHHbIX Bymar. B nitobom
Cny4vae, NPeaocTaBAseMble MO HAM NpaBa M NPaBUAA UX OCYLLECTBAEHMA MOTYT CYLLECTBEHHO OTMYaTbCA
OT NpaB MO POCCUUCKUM LLEHHbIM Bymaram.

BO3MOXKHOCTM cyaebHOM 3alumnTbl NPAB NO MHOCTPAHHbIM LEeHHbIM Bymaram mMoryT BbiTb CyLL,EeCTBEHHO
OorpaHuYeHbl HeobxoanMMocTbio 0bpalLeHMA B 3apybekHble cyaebHble U NPABOOXPAHUTE/IbHbIE OpPraHbl
Mo yCTaHOB/IEHHbIM MpPaBM/IAM, KOTOPbIE MOTYT CYLLECTBEHHO OT/AIMYATLCA OT AencTeyrowmx B Poccum.
Kpome Toro, npu onepaumax ¢ MHOCTPAHHbIMWU LeHHbIMM Bymaramm KaneHT B 60/bLUMHCTBE Cy4aeB He
CMOXET NonaraTbCA Ha 3alLUTYy CBOMX NPaB M 3aKOHHbIX MHTEPECOB POCCUUCKMMU YNONHOMOYEHHbIMMU
opraHamu.

4.5. PackpbiTne nHpopmaumm. Poccuitckoe 3aKOHO4ATEIbCTBO A0MNYCKAET PacKpbiTUE MHbOpMaL MK B
OTHOLLEHUM MHOCTPAHHbIX LeHHbIX Bymar no npasu/iam, AeNCTBYIOWMUM 33 PybexKom, U Ha aHTIMNCKOM
A3blKe. KAMeHT AonXKeH OLeHNTb CBOKO FOTOBHOCTb aHaNM3MPOBaTb MHPOPMALMIO Ha aHTIMIACKOM A3bIKE,
a TaKXe NoHMMaTb OTANYUA MeXAy NpuHATbIMM B Poccum npaBuiamn GUHAHCOBOM OTYETHOCTM,
MexayHapoaHbIMM cTaHAapTaMn GUHAHCOBON OTYETHOCTU MM NpaBUAaMnN GMHAHCOBOM OTYETHOCTM, NO
KOTOPbIM NYyBANKYeTCA MHPOPMALIMA SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

TaKKe poccuiicKne opraHM3aTopbl TOProsau u/mnm 6pokepbl Ansa yaobctea KaveHTa MoryT ocyLecTsasaTb
nepeBos, HEKOTOPbIX LOKYMEHTOB (MHPOpMaLMK), pacKpbiBaemMblX MHOCTPAHHbIM 3MUTEHTOM. B aTom
C/lydyae nepeBos, MOXKET BOCMPUHMMATLCA WCKAOUYUTENIbHO Kak BCMOmoratesnbHasa MHpopmauuma K
obULMaNbHO PACKPbITbIM AOKYMeHTam (MHPopmaumMKM) Ha MHOCTPaAHHOM A3blKe. KAMeHT ponsked
YUYUTbIBATb BEPOATHOCTb OLWIMOOK MepeBOAYMKa, B TOM YMC/e CBA3AHHbIX C BO3MOMXKHbIM Pas3/IMYHbIM



nepesogom OAHUX U TeX e MHOCTPAHHbIX C/N0B U q>pa3 NN OTCYTCTBUEM O6|.I.l,er|pl/IH‘i|TOI'O PyCCKOoro
9KBMBAJIEHTA.

5. DEKNAPALUUA (YBEAOMJIEHME) O PUCKAX, CBA3AHHbIX C 3AK/TKOYEHUEM AOrOBOPOB,
Anarowmxca NpPon3BOAHbIMU ®UHAHCOBLIMU WUHCTPYMEHTAMW, BA3UCHbBIM AKTUBOM
KOTOPbIX ABNAKOTCA LUEHHbBIE BYMAIM WHOCTPAHHbIX JSMWUTEHTOB WX WHAEKCHI,
PACCYHUTAHHDbIE MO TAKUM LLEHHbIM BYMATAM.

5.1. Lenbto HacToAwel [eknapaunun asnsetca npegoctasneHne KnneHty obuwein nHdopmauum ob
OCHOBHbIX PUCKAX, CBA3AHHbIX C 3aK/0YEHNEM A0rOBOPOB, ABAAIOLMXCA NPOM3BOAHBIMU GUHAHCOBLIMM
WMHCTPYMEHTaMM, 6a3NCHbIM aKTUBOM KOTOPbIX ABAAKOTCA LLeHHble Bymarn MHOCTPAHHbIX 3IMUTEHTOB UK
WHAEKCbI, pacCYMTaHHbIE NO TaKUM LLEeHHbIM Bymaram (ganee — npounssoaHble GUHAHCOBbLIE MHCTPYMEHTbI
C MHOCTPaHHbIM 6a3MCHbIM aKTMBOM). 3aK/lOYeHMEe YKasaHHbIX [O0roBOPOB CBA33AHO C PUCKaAMM,
XapaKTePHbIMM A/1A BCEX MPOM3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, a TaK¥Ke cneunduyeckMMmn puckamm,
06yCcnoBAEHHBIMW MHOCTPAHHBIM NPOUCXOXKAEHMEM Ba3NCHOIO aKTUBa.

5.2. PucKn, cBaAsaHHble C NPOM3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMU. [laHHble MHCTPYMEHTbI
noaxoaaT He Bcem KnmeHTam. bosnee Toro, HeKoTopble BUAbI NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB
conpsKeHbl ¢ 60bWIMM YPOBHEM PUCKA, YemM apyrue. Tak, NPy NOKYNKe ONuMOHHOIO KOHTPaKTa NnoTepu
KnueHTa He NpeBbICAT BEJIMYMHY YMIAYEHHbIX MPEMUKN, BO3HArParKAEHUA U PACXoZo0B, CBA3AHHbIX C UX
coseplieHnem. lNpoaarka OMUMOHHBLIX KOHTPAKTOB C TOYKWU 3peHMA pucka KameHTa wm 3aknoyeHue
dbloYepCcHbIX KOHTPAKTOB, ¢GOpPBAPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl - MpU
OTHOCUTE/IbHO HebonblWNX HEGNAroNPUATHbLIX KoNnebaHUAX LUEeH Ha pbiHKe KAMeHT nogsepraeTca pUCKY
3HaUYMTENIbHbIX YObITKOB, NPU 3TOM B C/ly4ae Npofakn ¢bloyepcHbiX U GopBapAHbIX KOHTPAKTOB U
NnpoAaKm ONuUMOHOB Ha MOKYMKY (ONUMOHOB «KOMM») - HEorpaHMYeHHbIX YbbITKoB. C yyeTom 3TOrO,
COBepLUEHNE CAENOK MO NPOAAXKE ONUMOHHbIX KOHTPAKTOB U 3aK/atoveHne $blodepcHbIX U GopBapAHbIX
KOHTPAKTOB MOMET BbITb PEKOMEHA0BAHO TO/NbKO OMbITHbIM MHBECTOPaM, 061a4at0LWMM 3HAUYUTENbHbBIMU
$OUHAHCOBbLIMM BO3MOKHOCTAMM U NPAKTUYECKMMU 3HAHUAMM B 061aCTU NPUMEHEHUA MHBECTULIMOHHbIX
cTpaTeruni.

5.3. Hactoawaa [eknapauna OTHOCUTCA TaKXKe U K NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM,
HanpaB/AEHHbIM Ha CHWXEHME PUCKOB ApYyrux onepaumnit Ha ¢GoHAOBOM pbliHKE. KAWEHT p[onxKeH
BHMMATENIbHO OLLEHUTb, KakK Mpou3BogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaunsmu,
PUCKM MO KOTOPbIM KAMEHT HamepeH orpaHnymTb. TakKe KaneHT fokeH ybeantbca B TOM, YTo 06bem
€ro nosnuMmM Ha CPOYHOM PbIHKE COOTBETCTBYET 0ObEMY MO3MLMKM HA CNOT PbiHKE, KoTopyto KaneHT
XemRupyer.

5.4, PbIHOYHbIN (LeHOBOW) pUCK. MomuMo 06LWero pbiIHOYHOrO (LLEHOBOro) pUCKa, KOTOPbIM HeceT
KNMEHT, COBEpPLUAIOLWMIA OMNepaLMm Ha PbliHKE LLeHHbIX 6ymar, KAneHT, B c/lydae 3akatoueHna GpbloyepcHbIX,
¢dopBapaHbIX M CBOM AOrOBOPOB (KOHTPAKTOB), a TaKXKe B C/lyYae NPoAakmn ONUMOHHbIX KOHTPaKTOB, byaeT
HECTU PUCK HebNaronpUATHOrO WM3MEHEHMA LeHbl Kak (UMHAHCOBbLIX WMHCTPYMEHTOB, ABMAOLLMXCA
6a3nCHbIM aKTMBOM MPOU3BOAHbLIX GMHAHCOBbLIX MHCTPYMEHTOB, TaK U PUCK B OTHOLIEHMM AKTMBOB,
KOTOpble C/y*KaT obecneyeHnem.

B cnyyae He6naronpuATHOrO U3MEHEHUA LieHbl KNMEHT MOXKET B CpaBHUTENIbHO KOPOTKNIA CPOK NoTepaTb
cpencTBa, apnatowmneca obecneyeHmem NpomnsBoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

5.5. Puck nmkBmgHocTn. ECan MHBECTULIMOHHAA cTpaTerna KnameHTa npeaycmaTpuBaeT BO3MOXKHOCTb
BO3HUKHOBEHUA HEOBXOAMMOCTM 3aKpbITUS MO3ULMM MO COOTBETCTBYIOLWLEMY KOHTPaKTy (Mau
3aK/OYEHMA CAENKM C MHBIM KOHTPAKTOM, KOTOPas CHUMKAET PUCK MO AaHHOMY KOHTPaKTy), Knnent
AO0MKeH 06paTUTb BHUMaHME Ha IMKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbITMe NO3ULUIA
No HeNIMKBUAHbIM KOHTPaKTaM MOKET NPUBECTU K 3HAUNTENbHbIM A0NO/HUTE/IbHbIM YBbITKaM B CBA3M C
MX HU3KOM NMKBMAHOCTbIO. KaK NpaBuK/io, KOHTPaKTbl C 6onee oTaaNeHHbIMU CPOKaMU UCMOSTHEHUA MeHee
JIMKBUAHbBI MO CPAaBHEHUIO C KOHTPAKTaMM C BIM3KMMM CPOKAMM UCMONHEHUA.

Ecnuv 3aKNOYEHHbIN AOTOBOP, ABAAOLLMINCS NPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, HEJIMKBUAEH, U
y KnneHTa BO3HMKAA HEO6XO4MMOCTb 3aKpbiTb MO3UUMIO, KAMEHT Ao/KeH paccmMoTpeTb NOMMMO
3aKPbITUA NO3ULLUK NO AHHOMY KOHTPAKTY anbTepHaTMBHbIE BapUAHTbl UCKAOYEHUA PUCKA MOCPEACTBOM
3aK/HOYEHMA CAENOK C MHbIMW MPOU3BOAHLIMW (PUHAHCOBLIMU MHCTPYMEHTAMM WM € BasUCHbIMK
aKTMBamMM. Mcnonb3oBaHMe anbTePHATUBHbLIX BAPUAHTOB MOXKET MPUBECTM K MEHBLUMM YObITKaM.



5.6. Mpw 3TOM TPYAHOCTM C 3aKPbITUEM MNO3ULMIA N NOTEPU B LLEHE MOTYT NPUBECTU K YBEANYEHWUIO
yb6bITKOB NO CpaBHEHMIO C 0BbIYHbIMUK caenkamu. MopyyeHna KnneHTa, HanpaBieHHble Ha OrpaHUYeHune
ybbITKOB, He BCeraa MOryT OrpaHMYWUTb MOTEpU A0 NpennosaraeMoro YpoBHA, TaK KaK B pamKax
CKNaZbIBAOLENCA Ha PbIHKE CUTyaL MM UCNOJIHEHWE TAaKOTO MOPYYEHUA NO yKasaHHOM KaneHTom ueHe
MOET OKa3aTbCA HEBO3MOKHbIM.

5.7. OrpaHuYeHne pacnopsKeHua cpeacTBamu, asasoWwWmMMmUcA obecnevyeHmem. Mmywectso (4acTb
UMYLLECTBA), NpuUHagnexkawee KaveHTy, B pe3ynbTaTe 3aKAOYEHUA [OroBopa, ABAAOLLErocA
NpPon3BoAHbIM PUHAHCOBbLIM UHCTPYMEHTOM, ByAEeT ABAATbCA obecneyeHnem UCNONHEHMA 0065A3aTENbCTB
KnneHta no [orosopy, M pacrnopsxKeHwe MM, TO eCTb BO3MOXXHOCTb COBEPLUEHUA CAENOK C TaKUM
nmyluectsom, byaer orpaHuyeHo. Pasmep obecnedyeHUs M3MeHAETCA B Nopsaake, NpeaycMOTPEHHOM
aorosopom (cneumdpuKaumen KoOHTpPaKTa), M B pesynbrate KAMEHT MoKeT ObiTb OrpaHuMyeH B
BO3MOXHOCTM PACNoOpAXKATLCA CBOMM UMYLLLECTBOM B BO/bLUEl CTeNeHN, YeM A0 3aKNOYEHNA [0r0BOPa.
5.8. PUCK NpuHYyaMTENBHOrO 3aKpbiTMA no3vumn. HebnaronpumaTHoe W3MEHEHME UEeHbl MOMKET
NPUBECTU K HEOBXOANMMOCTM BHECTM AONOJHUTENbHbIE CPEACTBA A1A TOro, 4Tobbl NpmnBecTn obecneyeHune
B COOTBETCTBME C TPpebHOBaHMAMM HOPMATUBHbLIX AaKTOB M BPOKEPCKOro A0rosopa, YTO AOSKHO ObiTb
CAENAHO B KOPOTKUIN CPOK, KOTOPOTO MOMKET ObITb HeA0CTaTOuHO s KnmeHTa. bpokep B aTom cnyyae
BrnpaBe 6e3 AONONHUTENbHOrO cornacua KaneHTa «NpUHYAUTENbHO 3aKpPbiTb MO3UUMIO», TO ecTb
3aKNI0YNUTb [0r0BOP, ABAAKOWMIACA NPOU3BOAHbIM (PUHAHCOBLIM WHCTPYMEHTOM, WAW npuobpectn
LeHHble bBymaru 3a cyeT AeHeXKHbIX cpeacTs KimeHTa, nam npoaath LeHHble bymaru KnveHTta. 31o moxer
6bITb CAENAHO NO CYLWECTBYIOLMM, B TOM YMC/Ie HEBLIFOAHbLIM, LLEHAaM U MPUBECTU K BO3SHWUKHOBEHUIO
ybbITKOB Yy KnuneHTa.

5.9. MpuHyauTeNnbHOE 3aKpbITUE MO3UUMM HanpaB/ieHO Ha ynpasieHue puckamu. KnveHT moxkeT
MOHECTU 3HaYUTEeNbHble YObITKM, HECMOTPA HA TO, YTO MOCAE 3TOr0 U3MEHEHMe LeH Ha PMHAHCoBble
WMHCTPYMEHTbI MOXKET NPpUHATL BnaronpuatHoe gna KnveHTa HanpasaeHne n KAMeHT noayyunn 6ol foxo4,
ecnu 6bl No3muma KnmeHTta He 6bl1a 3aKpbITa.

5.10.  PwucKun, 0b6ycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAeHMEM BA3UCHOIO aKTMBa.

5.10.1. CuctemHble puUcKKU. [pUMEHUTENbHO K 0asMCHOMY aKTMBy MPOM3BOAHbLIX (UHAHCOBbIX
WMHCTPYMEHTOB — LEHHbIM Bymaram WHOCTPaHHbIX SMUTEHTOB M MHAEKCAM, PACCUYUTAHHbIM MO TaKUM
LUEHHbIM Bymaram, CUCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUIACKOMY GOHAOBOMY PbIHKY AOMNOHAOTCA
aHaNOTrMYHbIMU CUCTEMHBIMW PUCKAMW, CBOMCTBEHHbIMWM CTpaHe, rae BbiNywWeHbl Man obpaluatoTca
COOTBETCTBYIOLIME MHOCTPAHHbIE LeHHble Bymarn. K OoCHOBHbIM ¢dakTopam, BAUAIOWMM Ha YPOBEHb
CUCTEMHOIO pPUCKa B LENIOM, OTHOCATCA MOJUTMYECKas cUTyauusa, ocobeHHOCTU HauuoHasbHOro
3aKOHOZATe/IbCTBA, BAJ/IIOTHOTO  PEeryiiMpoBaHMA U BEPOATHOCTb UX M3MEHEHWs, COCTOSIHUEe
rocyfapcTBeHHbIX UHAHCOB, HanMuMe U CTeneHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTpPaHbl MecTa
HaxXoXAeHWUs nua, 0643aHHOIO MO MHOCTPAHHbLIM LEeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pMCKa MOFYT OKasblBaTb BAUSHME U MHOrMe apyrne ¢GakTopbl, B TOM yucne
BEPOATHOCTb BBEAEHMA OFPaHMYEHWI HA MHBECTULMM B OTAE/NbHblE OTPACAM 3IKOHOMMUKU WK
BEPOATHOCTb O4HOMOMEHTHOM AEeBa/ibBaLUMM HAUMOHANAbHOM BastoTbl. OBLENPUHATON UHTErpasibHOM
OLLEHKOM CUCTEMHOM0 pPUCKA MHBECTULMN ABAAETCA «CYBEPEHHbIA PEUTUMHr» B MHOCTPAHHON MM
HALMOHA/MIbHOM BaNtoTe, NMPUCBOEHHLIA CTPaHe, B KOTOPOM 3apernctpMpoBaH 3SMUTEHT MHOCTPAHHOM
LEeHHOM Bymarun, MexayHapoaHbIMU PEATUHTOBbIMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, ogHaKo cnegyeT UMETb B BUAY, YTO PENTUHIUN ABAAIOTCA UL OPUEHTUPAMM U MOTYT B KOHKPETHbIM
MOMEHT He COOTBETCTBOBATb PeasibHON CUTYaLUMN.

5.10.2. B HacToAllee BpemMa 3aKOHO[ATENbCTBO AOMYCKAET BO3MOXKHOCTb 3aKAHOUYEHMA POCCUNCKUMMU
WHBECTOPaMW AOr0OBOPOB, ABMAIOLLMXCA POCCUACKMMMU NPOMU3BOAHBIMU PUHAHCOBBIMU MHCTPYMEHTAMM,
6a3nCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LiEHHble 6ymarn MHOCTPAHHbLIX 3MUTEHTOB WM WHAEKCHI,
paccYMTaHHbIE MO TAKMM LLEeHHbIM Bymaram. Mexay Tem, CyLLECTBYIOT PUCKU M3MEHEHMUSA PEryaaTUBHbIX
noaxoA0B K COOTBETCTBYIOLMM OMepaLmam, B Pe3y/bTaTe Yero MOMKET BO3HUKHYTb HeobXxoauMocTb
coBepLlaTb CAE/KN, HanpaB/ieHHble Ha NpeKpalleHne 06qa3aTeNbCTB NO YKa3aHHbIM A0r0BOPaM, BOMPEKM
nnaHam KnmenTa.

5.10.3. MpaBoBble pucKU. Heobxoammo oTgaBaTb cebe oTyeT B TOM, YTO MHOCTPaHHble PUHAHCOBbLIE
WUHCTPYMEHTbI, ABAAOWMecA HasUCHbIMW aKTUBAMM NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, He BCeraa
ABNAOTCA aHAaNOraMMn POCCUIACKMX GUHAHCOBBIX MHCTPYMEHTOB. B tobom cnyyae, npegocrasasemole no



HUM NpaBa W MNPaBWUAA UX OCYLLECTBAEHUA MOTYT CYLLECTBEHHO OT/IMYATBLCA OT MpPaB NO POCCUIACKMM
GMHAHCOBLIM MHCTPYMEHTAM.

Bo3moXKHOCTU cyaebHOM 3almTbl NPaB No NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPAHHbIM
6a3MCHbIM aKTUBOM MOTYT ObITb CYLLLECTBEHHO OFPaHUYeHbl HEOOXO4MMOCTBIO 0OpalLeHMA B 3apyberkHble
cynebHble M NpaBoOXpaHUTE/IbHbIE OPraHbl MO YCTaHOBNEHHbIM NMPaBUaam, KOTOPbIE MOTYT CYLLECTBEHHO
OT/IMYaTbCA OT Aencteyowmx B Poccnn. Kpome Toro, KnneHT B GONbLIMHCTBE CAYY4aeB HE CMOMKET
No/IaraTbCA Ha 3aLUMUTY CBOMX NPAB MU 3aKOHHbIX UHTEPECOB POCCUMCKUMM YNOJTHOMOYEHHBIMW OpPraHamMm.
5.10.4. PackpbiTve nHdopmauunun. PackpbiTre MHPopmaLmm B OTHOLIEHUN MHOCTPAHHbIX LLEHHbIX Bymar,
ABNAOWMXCA 6a3sUCHBIM aKTMBOM MPOU3BOAHbIX GUHAHCOBbLIX WMHCTPYMEHTOB, OCYLLECTBAAETCA MO
npasunam, AeNCTByOWMM 3a pybexom, M Ha aHFIMUCKOM A3blke. KAMEHT [0MKeH OUEHWUTb CBOHO
rOTOBHOCTb aHa/IM3MPOBaTb MHGOPMALMIO HA AHTIMACKOM A3bIKE, @ TaKKe NMOHMMATb OTANYMA MeEXKAY
npuHATbIMM B Poccum npasunamm  GUHAHCOBOM OTYETHOCTH, MeXayHapogHbIMK  CTaHAapTaMu
OWMHAHCOBOM OTYETHOCTM MAM nNpaBunamuv (GUHAHCOBOWM OTYETHOCTM, MO KOTOpbIM Nyb6ankyeTtca
MHGOPMALMA SMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

Take poCCUIiCKMEe opraHM3aTopbl TOproean u (uam) 6pokepbl moryT ana yaobctea Knumewta
OCYLLECTBNATb NEepeBOd HEKOTOPbIX [AOKYMEHTOB (MHMOpMaLMKM), pPacKpbiBaemMbIX WHOCTPaHHbIM
3MUTEHTOM. B 3TOM cnyyae nepeBof MOXKET BOCMPUHUMATLCA UCKNOYUTENbHO KAk BCMOMOraTe/IbHas
MHbOPMaUMA K 0PULMANBbHO PACKPLITBIM AOKYMEHTaM (MHPOpPMaLLMM) Ha MHOCTPAHHOM A3blKe. KnneHT
OO/MKEH Y4YMTbIBaTb BEPOATHOCTb OWMOOK MepeBOAYMKA, B TOM YUC/AE CBA3AHHbLIX C BO3MOMHbIM
pasfINYHbIM NEePEBOAOM OAHUX U TEX ¥Ke UHOCTPAHHbIX CI0B U ppas MAK OTCyTCTBMEM ODOLLENPUHATOrO
PYCCKOro 3KBMBaNEHTa.

6. NOATBEPXAEHUA K/IUEHTA.

6.1. KNWEeHT HacToAlMM MNPU3HAEeT, YTO MHBECTUPOBAHME B LEHHble Bymarn M OcyllecTBiAeHue
OEATENbHOCTU MO YNPaB/fEHUIO LEHHbIMM BymaramMm Ha pbiHKE LEeHHbIX Bymar cBf3aHO C BbICOKOWM
CTENEeHbIo PUCKOB, MO, KOTOPbIMM MOHUMAETCA BO3MOMKHOCTb HaCTYM/IEHMA COObITUM, BAEKYLLMX 32 COOOI
noTtepu ana Knnerta. CywectsoBaHne PUCKOB onpeaenaeTca MHOTMMM NapaMeTpamMu, MPOrHO3MpPOBaHME
N KOHTPO/Ib 33 M3MEHEHMEM KOTOpbIX HEe BCEeraa BO3MOMKHbl. Yem 60/blie pUCKOBAHHbIX 06bEKTOB
B/IOXKEHUA, yem 6osblle OXKMAaemblh Aoxond, Tem 60/bluMe PUCKU CBOMCTBEHHbI AEATENbHOCTU
YnpaBAatoLLero No ynpasaeHNIo akTUBaMM.

6.2. KNWMeHT noHMMaeT M cornawaeTca C Tem, YTO 3asAB/eHMA YNpPaBAAOWEro, ero CoTpyaHUKOB,
YNOJIHOMOYEHHbIX NpeacTaBUTeNen U MHbIX Ay, o6 yBennyeHum B Byayliem pasmepa aKTMBOB He
ABNAOTCA 06A3aTeNbCTBAMM YNPABASAIOLWEro M MOTYT PAacLEHNBATLCA HE MHAYe KaK NpeanooxKeHus.
6.3. KNneHT NnoHMMaeT, YTo pe3ynbTaTbl AeATeNbHOCTM YNpaBAAoLWero B NpoLwWwaomM He onpeaenatoT
poxoabl KnueHta B byaylem. /11060l GMHAHCOBLIV yCrex Apyrnx UL, He rapaHTUPYeT NoaydYeHne Taknx
Ke pe3ynbtatoB AnAa KnvenTa.

6.4. KAneHT noHMMaeT 1 cornaluaeTca ¢ Tem, 4To ogobpeHre KnmeHtom OTyeTa (nognucaHve OtyeTa
nnn ogobperHne OTyeTa MHbIM cnocobom, NpeaycMmoTpeHHbIM JoroBopom), B TOM Yncie 6e3 NpoBepKu
OTyeTa, MOXKET PaccMaTPUBATLCA B C/ly4ae criopa Kak o4obpeHne geincTeunii Ynpasastowero u cornacme
C pe3ynbTaTaMu yNpaB/AeHMA aKTMBAaMM, KOTOpble Halan oTpaxeHue B OTyeTe.

6.5. KNneHT npuHMmaeT Ha cebsa pUCKKU, CBA3AHHbIE C AEUCTBUAMM PETYIUPYIOLLNX POCCUACKUIN U
MEXKAYHAPOAHbIN PbIHOK LEeHHbIX Bymar rocy4apCcTBEHHbIX OpraHOB M TOProBbIX NAOLWAA0K. Peanmsauus
LEeHHbIX Bymar, KOTUpyembIX Ha TOProBbIX M/OLWAAKAX, NPOM3BOAMTCA B CPOKM, NpeayCMOTPEHHbIe
YC/IOBMSIMWU COBEPLUEHUS CAENOK Ha TOProBbiX MNoWaAKax. Peannsaumsa WHbIX UEHHbIX bymar
OCYLLECTB/IAETCA B 3aBUCUMOCTUN OT PbIHOYHOM KOHBIOHKTYpPbI.

6.6. KNMeHT NOHMMaEeT U cornallaeTca ¢ Tem, YTo YNpaBaaoWMin He B COCTOSSHUKM NPeayCcCMOTPETb U
npeaynpeauts KnveHTa 060 Bcex BO3MOMHbIX pUCKax. KAMEHT CHMMaeT ¢ YNpaBasaloWEro BCAKYHO
OTBETCTBEHHOCTb MPU BO3HUKHOBEHWW 3TUX PUCKOB, 3@ MUCKAIOYEHMEM C/lyvyaeB, NPeAyCMOTPEHHbIX B
HacToswem [loroBope 1 AeNCTByOWEeM 3akoHoaaTenbcTee PO.

6.7. HactoAawmm KnmneHT noateepKAaeT, NOHUMAET U COr/TalaeTca C TeM, YTO AEHEKHble CPeaCcTBa,
nepegasaemble No [loroBopy, He NogneXaT CTPaxoBaHMIO B COOTBETCTBUM ¢ DeaepasibHbiM 3aKOHOM OT
23 pnekabpa 2003 roga Ne 177-$3 «O cTpaxoBaHUM BKAaA0B B 6aHKax Poccuinckoit epepaumm».



6.8. Hactoswum KnveHT noatsep:aaeT GakT 03HaKOMNEHUA C yBegomaeHnem o6 obasaTtenbHOM
nHbopmauum npodeccUoHaNbHOIo YY4aCTHUKA PbIHKA LLEeHHbIX Bymar, pasmeLleHHbIM YNpaBastowmm Ha
Carite.
6.9. Hactoswmum KnneHT noaTBepKaaeT, YTo HacToawasn [eknapauns emy AcHa U NOHATHA, Ha Bce
BO3HUKWME Yy KnveHTa BOMPOCbI O PUCKaX, OMNUCAHHbIX B HacToswen [eknapaumu, OH MOAYYUN
pasbACHEHUs Yy YNPaBAAIOWErO MAM KOHCYNbTaHTa, CMELMANM3MPYIOLLErocs Ha COOTBETCTBYHOLLMX
BOMpocax.
6.10. KAMeHT noHumaeT, 4yTo B pamkax [loroBopa OTCYTCTBYIOT Kakme-nMbo rapaHTUM MosyyYeHus
A0Xo4a W YTo yKasaHue B MHBecTUUMOHHOM npodunie KnmeHTa oxugaemon AOXOA4HOCTU He O3HayaeT
06A3aHHOCTb YNPaBAAIOWEro no eé A0CTUXKEHUIO.

%k %k k
YuntbiBaa BbllensnoxeHHoe, KnnmeHTy pekomeHayeTcs BHMMATE/IbHO PACCMOTPETb BOMPOC O TOM,
ABNAIOTCA M PUCKU, BO3HUKAlOLWME NPM NpoBeAeHUM onepaumii Ha GMHAHCOBOM PbIHKE, MPUEMIEMbIMMU
C YYETOM MHBECTULMOHHbIX Liesielt U GUHAHCOBbIX BO3MOXKHOCTeN KnneHTa.
Hactosawaa [eknapaums He MMeeT CBOeM Lefblo 3acTaBUTb K/MEHTa OTKas3aTbCs OT OCYLLECTB/IEHUA
onepaumin Ha pbliHKe LUeHHbIX bymar, a npu3BaHa NOMOYb OLEHUTb UX PUCKU M OTBETCTBEHHO NOAONTU K
peLueHuto Bomnpoca o Bbibope NHBECTULUMOHHOM CcTpaTernm 1 ycnosuin lorosopa ¢ YnpaBastowmm.

YBeaomneHue o Hannmumum KOHPANKTa MHTEpecos, B TOM uncne o6 obwem xapakrepe u/vnm
MCTOYHUKAX KOHPNUKTA UHTEPECOB

Ynpasnawowmii HacToAWMM UHPopmupyeT KAMeHTOB O KOH(PAMKTE MHTEPECOB, KOTOPbIN BO3HUK UK
MOXET BO3HWKHYTb MpPM ynpaBaeHMU AKTMBAMM B pPamMKax OTAENbHbIX MHBECTUUMOHHbIX CTpaTerum
[0BepuUTeNbHOro ynpasneHna n CTaHAapPTHbIX MHBECTULMOHHbIX CTPATErni B CBA3M CO C/IeAYHOLWMM:

® onucaHue oTaenbHbIX MHBECTULUMOHHBIX cTpaTernin n CTaHAAPTHbLIX MHBECTULIMOHHbBIX CTpaTerui
npegycmatpmeaeTr npaBo Ynpasnawowero pasmewaTts [eHexHble Cpeactsa KnueHTtoB Ha
H6aHKOBCKMe cyeTa M BO BKAaabl (Aeno3ntbl) B MAO «MpomceasbbaHk» (OMPH 1027739019142,
MHH 7744000912), 3akntoyaTb A0roBopbl Ha 6HaHKOBCKOe, BpoKepckoe W Aeno3uTapHoe
obcnyxumeaHue ¢ MAO «MpomeeasbbaHk» (ONPH 1027739019142, UHH 7744000912), npu 3Tom
Ynpasnawowmi asasetca 100% aovepHeint komnanuei NMAO «MNpomcBasbbaHK».

e YnpaBnalowMmii COBMELLLAET AeATENbHOCTb MO YNPaBAEHUIO LLeHHbIMW BymaramMm Ha OCHOBaHWUMU
NNUEH3MN  NPOodEeCcCMOHANbHOIO Y4YacTHMKA pPblHKA LUeHHbIXx Oymar Ha ocylecTB/ieHue
OEeATeNbHOCTU NO yrnpaBAeHMO0 LeHHbIMM 6ymarammn Ne 045-10104-001000 ot 10 anpens 2007
roga WM [eATenbHOCTb MO YNPaBAEHUIO  MHBECTULMOHHbIMM  GOHAAMM, MaeBbiMU
MHBECTULUMOHHbIMMU d)OH,CI,aMVI M HerocyaapcCrBeHHbIMU NEHCUOHHbIMU ¢OH,£I,aMVI Ha OCHOBaHUKN
JNINLUEH3NN Ha OCYLLECTB/IEHME AeATENbHOCTU MO YNPaBJAEHUIO MHBECTULMOHHbIMU GOHAAMM,
naeBbIMN MHBECTULMOHHbIMU d)OHLI,aMVI M HerocygapCcreeHHbIMM NEHCMOHHbIMK d)OH,EI,aMVI No 21-
000-1-00096 oT 20 aekabpa 2002 roaa.

° B cnydae, ecnm odopmneHune forosopa ocyuwectennercs B opumce MNAO «MpomcesasbbaHKy, MAO
«MpomcBA3bOaHK» NOyYaeT 3a 3TO BO3HArpa*kAeHwe B KayecTBe YMNOSIHOMOYEHHOrO areHTa B
nopaaKe, NpeaycMoTPEHHOM COOTBETCTBYHOLMM areHTCKMM 40rOBOPOM.

® B C/lyyae, €C/IN 3TO NPeayCMOTPEHO YCN0BUAMM COOTBETCTBYOLEN MHBECTULIMOHHOM CTpaTernm
mnn  CTaHZApPTHOM  MHBECTUMLMOHHOM CTpaTernu, npu  OCYLLECTBJAEHUN O0BEPUTESIbHOMO
ynpasneHua YnpasasAwwmii BnpaBe WHBecTUpoBaTb [JleHexHble CpeactBa KiauneHta B
WHBECTULMOHHbIE Nan NaesblX MHBECTULMOHHbIX POHAO0B Nog yrnpasieHMeM YNpaBaatoLWwero, npm
3TOM KNnMeHT HeCcéT KoCBEHHbIE pacxobl, CBS3aHHbIE C MHBECTMPOBaHMeEM [leHeKHbIx CpeacTs B
WHBECTULMOHHbIE MNauv MaeBblX WMHBECTUUMOHHbIX GOHAOB, K KOTOPbIM  OTHOCATCA
BO3Harpa*kaeHue ynpasaaioLlen KOMNaH1M, B pasmepe, NpeayCMOTPEHHOM COOTBETCTBYIOLLUMMU
npasuaamm [0BEPUTENIbHOIO ynpasneHusa naesbiM WHBECTULMOHHbIM doHAaoMm,
BO3Harpa*kaeHue cneunannsMpoBaHHOrO Aeno3uTapus NaeBoro MHBECTUUMOHHOro ¢oHaa, a
TaKXe WHble pacxoabl, NPeayCMOTPEHHblE MpPaBUAAMKW AOBEPUTENBHOMO YNpPaBAeHMA NaeBoro
WHBECTULUMOHHOro poHAa. B cnyyae Hanmuma npasa Ynpasaatowero B pamkax MIHBeCTULLMOHHOM
cTpaternm nnm CtaHgapTHOM MHBECTULMOHHOM CTpPaTeErMmM MHBECTUPOBATL AEHEKHbIE CpeaCcTBa B



WHBECTULMOHHbIE Nau NaeBbIX MHBECTULMOHHbIX GOHOO0B NOA ynpasaeHMemM YNpaBAAtoLEero,
TaKaa MHOOPMaLMA B OTHOLWEHUU KOHKPETHOW MHBECTULMOHHON cTpaTernn uam CtaH4apTHOM
WHBECTULMOHHOMN CcTpaTerMn oOTpakeHa B MHBECTULMOHHOW AeKnapaumm COOTBETCTBYHOLLEN
NHBeCTMLMOHHOM cTpaTernn nam CTaHaapTHOM MHBECTULMOHHOM cTpaTernu.

e B C/ly4yae ec/iM 3TO NpesyCMOTPEHO YCI0BUAMM COOTBETCTBYIOWEN NHBECTULUMOHHOW CTpaTerum
nnu CTaHAapTHOM MHBECTULIMOHHOW CTpaTernun, nHeectuposaHune eHexHbix Cpeacts KnveHTtos
B LleHHble 6ymaru, BbinyweHHble MAO «MpomcBasbbaHk» (OMPH 1027739019142, WHH
7744000912), mosKeT noBsiedb KOH(IMKT MHTEPEeCOB BBUAY TOro, YTO YNpPaBAsIOWMN aBASeTCA
100% pouepHeit komnanwueli MAO «MpomcBA3bOaHK.

® npuobpeTeHne UeHHbIX Bymar, amuTeHTOM KoTopbix aBasetca MNMAO «MNpomcBasbbaHk» (OrMPH
1027739019142, UHH 7744000912), asnawowmiica adpdUAMPOBaHHbIM NNLOM YNPaBAAIOLLETO,
WK MHble apdUNMpPOBaHHbIE NLA YNPABAAIOLWETO, MOXKET TaK¥Ke NoBaeYb KOHGNMKT MHTEPECOB.

® npuobpeTeHne LeHHbIX Bymar, ycayr no pasmeLLeHnto U (Mam) no opraHM3aumm pasmeLleHus
KOTOpbIX MOryT ObiTb oOKasaHbl [MAO «[MpomceasbbaHk» (OFPH 1027739019142, WHH
7744000912), ssnaowumca adbdUAMPOBAHHBIM  IMUOM  YMNPaBAAOWErO, WANW  MHbIM
apdunnpoBaHHbIM IMLLOM YNPaBAAOLWEro, MOXET NOBAeYb KOHPINKT MHTEPECOB.

® puobpeTeHWe UeHHbIX Bymar, AOroBop O MNoaAeprKaHuu (cTabunusaumm) LEeH Ha KoTopble
3akntoueH ¢ NAO «MpomceasbbaHk» (OFPH 1027739019142, UHH 7744000912) senatowmmcsa
apdunmpoBaHHbIM  AMUOM  YnpaBaawowero, WA  WHbIM  adOUANPOBAHHBIM  JINLOM
YNpaBAsloLLEero, a TakxKe coBeplieHne Mbo HecoBepLieHWe YNPaBAaoWMM IOPUANMYECKUX U/ UK
baKTUYECKMX [ENCTBUA B OTHOWEHMM YKa3aHHbIX UEHHbIX Oymar, COCTaBASAKOLWMX aAKTUBbI
KnuneHTta, moxeT nosneyb KOHPAUKT MHTEPECOB.

®  KOHOJIMKT MHTEPECOB MOXKET BO3HUKHYTb B CBSI3M C COBepLUeHMeM YNpasastowmm caenok ¢ NAO
«MpomceasbbaHk» (OFPH 1027739019142, UHH 7744000912), asnatowemcs apPpuanmpoBaHHbIM
nvuom  Ynpasastoowero, waM ¢ UHbIM  apduampoBaHHbIM AnUoM  Ynpasastowero (3a
UCKNOMEHNEM CNyYasa COBEpPLUEHMUA CAENKM Ha OpraHM30BaHHbIX TOpPrax Ha OCHOBE 3aABOK Ha
MOKYMNKy (Npoaaxy) Mo HauNyylWwMM M3 YKa3aHHbIX B HUX LEHaM Mpu YCAOBWUM, YTO 3aABKM
agpecoBaHbl BCEM Yy4aCTHMKaAM TOProB v MHOpmauuMA, No3BOAAKOWAA WMAEHTUOULMPOBATb
NoAaBLUNX 3asiBKM YYACTHMKOB TOProOB, HE PACKPbIBAETCA B XO4€ TOProB APYrMM y4acTHUKaM).
MpegMeT caenku: nepexog npasa cO6CTBEHHOCTU Ha LEHHble Bymaru/aeHexHble cpeacTsa (B
pybnax poccuickoin desepaummn AU MHOCTPAHHOW BantOTE) MO AOroBOPAM KyNaM-MPOAANKH,
PEMO 1 MHbIM gorosopam.

e B C/ly4ae, ec/v 3TO NPeAyCMOTPEHO YCN0BUAMM COOTBETCTBYIOLWEN MHBECTULMOHHON CTpaTermm
unn CTaHAAPTHON WMHBECTUUMOHHOWM CTpaTernn, npuobpeTeHMe NpPouM3BOAHbIX GUHAHCOBbLIX
MHCTPYMEHTOB, 0a3MCHbIMW aKTMBAMWM KOTOPbIX ABAAIOTCA UeHHble b6ymarn amuTeHTa MAO
«MpomcBAasbbaHK», aBnsaowerocs apPpuaMpoBaHHbIM AULOM YNPaBAAIOWEro, WUAN UeEHHble
6ymarn uHbIX apPUAMPOBaHHLIX AUL, YNPaBAAIOWErO, MOXEeT MoBjeYb BO3HUKHOBEHWE
KOH}/IMKTa MHTEPECOB.

B pamKax otaenbHON MHBECTULMOHHOM cTpaTernn nam CTaHaapTHOM MHBECTULMOHHOM CTpaTernnm MoryT
npuvobpeTaTbca Nau cAeayowmnx NaeBbiX UHBECTULMOHHbIX GOHAOB NOA ynpaBaeHnem YnNpaBasaoLwero ¢
YY4E€TOM OrpaHMYEHN Ha MHBECTUPOBAHME, YCTAHOBNEHHbIX MHBECTULMOHHON AeKnapauueit:

-OMN®  pPbIHOYHBIX PUHAHCOBbLIX MHCTpyMeHTOB «MPOMCBA3b - Akuuu». [pasuna ¢oHaa
3apeructpuposaHbl PCPP Poccum 23.03.2005 3a N2 0336-76034510;

-OMN® pbIHOYHBIX GUHAHCOBbLIX WMHCTpyMeHToB «[MPOMCBA3b — ®oHA cmelwaHHbIX MHBECTULUN».
Mpasuna ¢oHaa 3apermctpupoaHbl PCPP Poccnm 23.03.2005 3a Ne 0337-76034438;

-OMN® pPbIHOYHbIX GUHAHCOBbLIX MHCTPymeHToB «MPOMCBA3b — O6auraummn». [Mpasuna doHAaa
3apernctpmpoBaHbl PCOP Poccmm 23.03.2005 3a Ne 0335-76034355;

-OMN® pbIHOYHBLIX GUHAHCOBbLIX WHCTpymeHToB «MPOMCBA3b — O60poHHbIM». MpaBuna ¢oHaa
3apernctpmpoBaHbl PCOP Poccmm 09.12.2010 3a Ne 2004-94173468,;

-OMN®  pblHOYHBIX GUHAHCOBLIX WMHCTPyMeHToB «®dPuHaHcoBas noaywka». [pasuna doHAaa
3apernctpmpoBaHbl PCOP Poccmm 10.09.2004 3a Ne 0258-74112789;



-OMN® pbIHOYHBIX PUHAHCOBBIX MHCTPyMeHTOB «[TPOMCBA3b — MepcneKkTnBHbIE BAOXKeHUAY. MpaBuna
¢doHpa 3apermctpupoBaHbl PCPP Poccum 10.09.2004 3a Ne 0257-74113429;

-OMN® pblHOYHBIX GUHAHCOBbLIX MHCTPYMEHTOB «MupoBon 6anaHcy. NMpasuna poHAa 3aperMcTpUpoBaHbI
®CPP Poccmm 10.09.2004 3a Ne 0259-74113501;

-OMN® pbIHOYHbIX PUHAHCOBLIX MHCTPYMeHTOB «[TPOMCBA3b — OKHO Bo3morKHOCTe». Mpasuna ¢oHaa
3aperncTpmposaHbl baHkom Poccnm 23.09.2021 3a Ne 4614;

-OMN®  pbIHOYHBLIX  GUHAHCOBBLIX WMHCTPYMeHTOB  «®PuHaHcoBbIM  noTok». [paBuna  ¢doHAaa
3apernctpmposaHbl baHkom Poccnm 23.06.2022 3a Ne 5007;

-OMN® pbIHOYHBIX GUMHAHCOBbIX MHCTPYMeHTOB «Heapa Poccum». Mpasuna GoHAa 3aperncTpupoBaHbl
BaHkom Poccmm 10.10.2022 3a Ne 5132;

-OMN®  pbIHOYHbIX PUHAHCOBLIX MHCTPYMEHTOB  «[uBUAeHAHble akuum». [pasuna ¢oHAa
3apernctpmposaHbl baHkom Poccnmn 01.12.2022 3a Ne 5210;

-OMN® pbIHOYHBIX PUHAHCOBBIX MHCTPYMeHTOB «Kypc Ha BocTok». MpasBuaa ¢oHAa 3aperncTpmpoBaHbl
BaHkom Poccun 15.12.2022 3a Ne 5223;

-BMU®  pbIHOYHbIX GUHAHCOBBLIX WHCTPyMeHTOB  «[lCBb-[leHeXxHbl  pbiHOK». [lpasuaa  ¢oHaa
3apernctpmpoBaHbl baHkom Poccun 13.05.2024 3a N2 6170.

B cnyyae Hanmumsa npaBa YNpaBAAKOWErOo B pamMKax oTAe/ibHON WMHBECTUUMOHHOW CTpaTerMm uaum
CTaHAapTHON MHBECTULMOHHOM CTPaTerMn MHBECTUPOBATb AEHEKHbIe CPeACTBA B MHBECTULMOHHbIE Nau
naeBblX MHBECTULMOHHbIX GOHAO0B, Takad MHPOPMALMA B OTHOLIEHUN KOHKPETHOM WMHBECTULIMOHHOM
cTpatermm unn CTaHOapTHOM MHBECTULMOHHOM CTpaTernn oTpakeHa B MHBECTULMOHHON AeKnapauuu
cooTBeTCTBYlOWEN MHBECTULNOHHOM cTpaTernm unm CTaHaapTHOM MHBECTULIMOHHOM CTpaTernu.

B cnyyae npuobpeTeHuMa 3a cyeT MMYLLECTBA, HaXOAALLeroca B AO0BEPUTE/IbHOM YMpPaBJAEHUMM MO
[oroBopy, WHBECTUUMOHHbIX NaeB MNaeBbiX MHBECTULMOHHbIX (OHAOB, AOBEPUTE/ILHOE YMpaBAeHMWe
MMYLLECTBOM KOTOPbIX OCYLLECTBAAET Ynpasastowmii, (aanee - naum MUP) Ynpasnsiowmin ao
npuobpeteHuns naes MU obsasaH yseaomuTb KaneHTa o HamepeHuu npuobpectn nam MUD nytem
HanpaB/ieHMA yBeAOMNEHMA B MMCbMEHHON dpopme, coaeprralero o60CHOBaHWE COBEPLLEHNA CAENKM C
yKa3aHHbIMM naamu NMUD, B TOM Yncne cBeaeHNA O COOTBETCTBMW TaKOM CAENKN UHTepecam KnveHTa, B
TOM YKUC/e NyTEM pa3melLeHmAa MHPpopmaummn Ha Cante Ynpasnatowero B cetn MIHTepHeT. YNpaBaatoLwmi
MOMKEeT OblTb OCBOOOMKAEH OT WMCMONHEHWA YKa3aHHOW O6MA33aHHOCTM HA OCHOBAHWW MUCbMEHHOIO
3anaBneHua KaneHTta 06 oTKase OT NONyYeHUs YKa3aHHbIX YBELOMNEHWA.

CornacHo ycnosuam [loroBopa, YNpaBasiowWmii BNpaBe He NpefoTBpallaTh peasnsaumio KOHQIMKTa
WMHTEpecos, B Cayvae ecnun Yupegutesb yNpaBaeHMa 03HaKoOMIEeH ¢ MHpopmaLmeli 06 obliem xapakTtepe
N/VMAN NCTOUHUKAX KOHGIMKTA MHTEPECOB M OMMCAaHUEM PUCKOB, CBA3AHHbIX C BO3MOXHOW peanusauueit
KOH}IMKTA MHTEPEeCoB, NPeayCMOTPEHHbIX B HACTOALLEN AeKnapaumm (yBeAOMIEHUN) O PUCKAX.

Mo MHeHWIo YNpaBAAIOWEro, Ha/lMyMe YKasaHHbIX Bbllle 06CTOATENbCTB KOHGIMKTOB MHTEPECOB He
NoB/eYeT NpUYMHeHne YupeguTenio ynpasaeHnsa yobITKOB (peannsaumnio KOHGANKTa MHTepecoB) u (unn)
MHbIX O0NONHUTENbHbIX PUCKOB. Bmecte ¢ tem B uenax ynpasaeHuA KOHd)}'IMKTOM MUHTEpecoB U
npeaoTBpaLleHna peannsaumm KoHOIMKTa MHTepecoB YNpasaAioLMM YCTaHOBAEH 3aMpeT B OTHOLEHUM
OTAENbHbIX CNeAyoLWmMX AeACTBMI YNpasasiowero:

- 3aMpeT Ha coBeplieHMe B pamMKax 3akntoHeHHoro [lorosopa yKkasaHHbIX B HAcTOALLEM YBeAOM/IeHUM
COE/IOK Ha YCNOBUAX, He ABAAIOLWMXCA HAWAYYLWIMMM OOCTYMHbIMU AnA YNpaBAAoOWEro Ha MOMEHT
coBepLIeHMA YKa3aHHbIX CAENOK;

- 3anpeT Ha CoBeplUeHMEe B paMKax 3aK/oueHHOro JJorosopa yKasaHHbIX B HAcTOALLEM YBEAOM/IEHMM
COE/NIOK C YacTOTOW, NPEeBbILIAOWEN YacToTy, HEeobXOAMMYH ANA WCMNOMHEHMA YNpPasBaAAoLLIMM
06A3aHHOCTE, YCTaHOB/IEHHbIX 3aKNH0UYEHHbIM [loroBopom.

Mpu coseplieHnn N06OI CAENKN B MHTepecax KaveHTa Ynpasnawowmii U paboTHUKKM YnpasasaioLLero
AENCTBYIOT pasyMHO M 406POCOBECTHO, C TOM CTEneHbl OCMOTPUTENIbHOCTM, KOTopas Tpebyerca oT
YnpaBAsaoLwero ¢ y4yetom cneunduKkmn ero 4esTeibHOCTU U NPaKTUKK AenoBoro o6opoTa.

Ynpaeaawowmin  (paboTHMKM  YNpaBAAOWero) B YCAOBMAX HanuMuua KOHGAMKTa WHTEPecoB npu
coBepleHn NMbo HecoBepLlIeHUU HPUANYECKUX W/MAK GAKTUYECKMX AEeWCTBMIA, BAMAIOWMX Ha
CBA3aHHbIE C OKa3aHMeMm ycayr YnpasnstoLwero nHtepecsl KnneHTa, AeicTeyeT (4eMCTBYIOT) TaK e, KaK B
YCNI0BUAX OTCYTCTBUA KOH(ANKTA MHTEPECOB.



Mpn  yperynMpoBaHUM BO3HMKAKOWMX KOHONMKTOB WHTEpPecoB YNpPasaAOWMA PYKOBOACTBYETCA
WHTepecammn cBoux Yupegutenen ynpasneHusa (KnveHtos). B Lenax ynpaBneHMA yKa3aHHbIM PUCKOM
Ynpasnawowmn npeanpuHMMaeT BCe BO3MOMKHble Mepbl MO BbIABNEHUIO U KOHTPOAO KOH)IMKTA
WHTEepecoB MNPW OKasaHUW YCNyr AOBEpPUTENIbHOrO Ynpas/eHWA, a TaKXe Mo npefoTBpalleHUIo ero
nocneactemii. bonee noapobHyld MHOOPMaUMIO O Mepax, NpeanpUHUMMAEMbIX YMpPaBAAOWMM B
OTHOLUEHUM BbIABJAEHMA U KOHTPOA KOHOMKTA MHTEPECOB, MOXHO HalTW B MpaBMnax BbiABAEHUA U
KOHTPOANA KOH(MKTA MHTEPECOB, A TaKKe NPeAoTBPALLEHNA ero NocneacTsnii U B NoanTuke ynpasaeHus
KOH}IMKTOM MHTEpecoB NPOodeCccMOoHaIbHOMO Y4acTHUKA pbiHKa LeHHbIX 6ymar 000 «YK MPOMCBA3b»,
pa3meLlLeHHbIx Ha CaliTe Ynpasnastowero B cetn MHTepHerT.



