JAEKNAPALMA (YBEAOMNEHUE) O PUCKAX

B cBA3M ¢ HamepeHnem KnueHTa nepenatb AKTUBLI B A0BepUTE/IbHOE ynpaB/ieHWe YNnpasasatowemy,
HacToALMM YNpasasaowmin ysegomnseT KAnMeHTa o pucKax, CBA3aHHbIX C OCYLLECTB/IEHNEM ONepaumii Ha
PbIHKe LLeHHbIX bymar. Hactosiwan [leknapaumsa He packpbiBaeT MHGOpPMaLMIo 060 BCeX pUCKax Ha PbiHKe
LeHHbIX Bymar BcneacTBue pasHoo6pasma BOSHUKAIOWMX Ha HEM CUTYaLLMIA.

KnveHT noareep:kaaeT ¢GaKkT NpefocTaB/eHUs CO CTOPOHbI Ynpasastowero MHGopmMauum o puUckax,
CBA3aHHbIX C OCYLLECTB/IEHNEM ONepaL it Ha PbIHKE LEeHHbIX Bymar n GUHAHCOBbLIX MHCTPYMEHTOB U GaKT
NPUHATUA TaKUX PUCKOB B NMOJIHOM 06beme, BK/OYas, HO HE OrpaHUMUYMBAACH NEPEeYUCIEHHBIMWN HUXKE
BMAAMWN PUCKOB.

1. DEKNAPALMA (YBEAOM/EHUE) OB OBLLIUX PUCKAX OMEPALUI HA PbIHKE LLEHHbIX BYMAT.
B obuwem cmbicne puUCK npeactaBaseT cobon BO3IMOMKHOCTb BO3HUMKHOBEHMA YObITKOB MpM
oCyLLecTBNeHNN GMHAHCOBbIX OnepaLuMii B CBA3M C BO3MOMKHbIM HEBNAronpuATHLIM BIMAHUMEM PA3HOIo
poaa pakTopoB. HuKe npmBeaeHbl OCHOBHbIE pUCKM KiMeHTa, ¢ KOTOpPbIMM CBSA3aHbl ONepauun Ha pbiHKe
LEeHHbIX Bymar.

1.1. CuCTEeMHbIN pUCK. PUCK 3aTparmeaeT cpasy HECKOIbKO PUHAHCOBbIX MHCTUTYTOB OAHOBPEMEHHO
N MPOABAAETCA B CHUMKEHUM KX CMOCOBHOCTU BbINOMHATL CBOU OYHKUMKU. M3mMeHeHMe CUCTeMHbIX
napameTpoB (He CBA3AHHbLIX C KAKMM-TO KOHKPETHbIM WHCTPYMEHTOM (UHAHCOBOIO pPbiHKa),
BbIPAXKaIOLWMXCA B OCOBEHHOCTAX COLMANbHO-MONUTUYECKMX M IKOHOMMUYECKMX YCNIOBUI pPa3BUTUSA
Poccuiickor  ®depepauuun, obycnaBavBaeT CcaeaylolnMe CUCTEMHbIE PUCKU: PUCK  MU3MEHEHWUS
NOJIMTUYECKOW CUTYaLUMM, PUCK HEBNAronpUATHbLIX (C TOYKWU 3PEHUA YXYALIEHUS CYLLEeCTBEHHbIX YCI0BUIA
613Heca) USMeHeHU B 3aKOHO4aTe/IbCTBE, MAaKPO- U MUKPO3KOHOMMUYECKUI PUCKU (pe3Kas AeBaibBaums
HaLMOHabHOW BantoTbl, KPMU3UC PbIHKA FOCYAAaPCTBEHHbIX A0ArOBbIX 06A3aTeNbCTB, GAHKOBCKUIN KPU3KC,
BAJIIOTHbIA KPU3MC), PUCKM BO3HUKHOBEHWUA OOCTOATENLCTB HEMPEOAO/JMMON CUAbI, TNaBHbIM 0Bpasom
CTUXMIAHOTO U TeonoONUTUYECKOTO XapakTepa (BOeHHble AEWCTBUA U KOHOAWKTbI). B cuny 60nbluoit
CTEeNeHU B3aUMOLEWNCTBMA M B3aMMO3aBUCMMOCTM (MHAHCOBBLIX WMHCTUTYTOB Mexay coboi OoueHKa
CUCTEMHOIO PUCKa CN0XKHA, HO ero peanus3auma MOXKET MOBAMATb Ha BCEX YYACTHMKOB GUHAHCOBOrO
pblHKa. CUCTEMHbIE PUCKM HE MOTYT BblTb 06BEKTOM PAa3yMHOIo BO3AENCTBUA U YNPABAEHNA CO CTOPOHDI
YnpasnatoLlero, He NoANeXKaT ansepcuduKaLmMm U He NOHUKAEMBI.

1.2. PbIHOYHBIN pUCK. PuUCK npossasetcA B HebNaronpuATHOM WM3MEHEHUM LeH (CToMmocTH)
npuHagnexkawmx KamMeHTy ¢GMHAHCOBLIX MHCTPYMEHTOB, B TOM 4MCAe W3-3a HebnaronpusTHOro
NU3MEHEHMA MONIMTUYECKOM CUTYaUUKN, PEe3KON AeBanbBaLMM HALMOHAMbHOW BastoTbl, KpM3MCA PbIHKA
rocyapCTBEHHbIX A0NroBbix 006A3aTenbCTB, GAHKOBCKOTO W BAJIlOTHOrO KpW3Wca, OOBCTOATENbCTB
HenpeoaoMMolN cunbl (rnaBHbiIM 06pPasoM CTUXMMHOTO M BOEHHOrO XapakTepa), U KaK c/ieacTeue,
NPUBOAMT K CHUXEHUIO OOXOAHOCTU UM Aarke ybbiTKam. B 3aBMCMMOCTM OT Bbl6paHHON cTpaTerum,
PbIHOYHbIM (LEeHOBOW) pUCK 6ydeT coCToATb B yBEAMYEHUWU (YMEeHbLUeHUWM) LeHbl (GUHAHCOBbIX
WMHCTPYMEHTOB. KnneHT gonxeH oTaasaTb cebe OTYET B TOM, YTO CTOMMOCTb MpPUHAANEXAWUX emy
OMHAHCOBbLIX MHCTPYMEHTOB MOXKET KaK PacTu, TaK U CHUXKATbCSA, U ee POCT B MPOLU/IOM He 03HaYaeT ee
pocTa B byaylem.

CnepyeT cneumanbHO 06paTUTb BHUMAHME Ha CNeAyioLLMe PbIHOYHbIE PUCKU:

1.2.1. BantoTHbIh PUCK. PUCK npossnsetca B HebnaronpuaTHOM M3MeHeHUW Kypca pybaa no
OTHOLUEHUIO K WMHOCTPAHHOM BastoTe, NPU KOTOPOM Aoxoabl KnaneHTta oT BnageHua ¢GUHaAHCOBbIMM
MHCTPYMEHTaMW MOTyT OblTb MNOABEPrHYTbl UHGAAUMOHHOMY BO3LEUCTBUIO (CHUMKEHWUIO peasnbHOM
NoKynaTesbHOM CNOCOBHOCTM), BCAeACTBUE Yero KAMEHT MOXKET NOTEPATb YaCTb J0X0A3, @ TAKMKE NOHECTH
yObITKU. BaNOTHbLIN PUCK TaKKe MOXKET NPUBECTU K USMEHEHUIO pa3mepa 0683aTeNbCTB N0 GUHAHCOBLIM
WHCTPYMEHTaM, CBf3aHHbIM C WHOCTPAHHOM BajlOTOW  WAM  WMHOCTPAHHbIMK  GUHAHCOBLIMM
WMHCTPYMEHTaMM, YTO MOXKET NPUBECTU K YObITKAM UM K 3aTPYSHEHUIO BO3MOMKHOCTM PacCUMTbIBATLCA NO
HUM.

1.2.2. TIpOLEHTHbIN pUCK. PUCK nposBnseTca B HEGNAroNpUATHOM WU3MEHEHUU YPOBHA MPOLEHTHbIX
CTABOK, BAUAIOLLMX HA KYPCOBYO CTOMMOCTb 06auraLmii ¢ GUKCMPOBaAHHBIM AOXOA0M. MPOLLEHTHbIN PUCK
MOXeT ObiTb 06ycnoB/feH HecoBMaJeHMeM CPOKOB BocTpeboBaHus (noraweHus) TpeboBaHUA U
006M3aTeNbCTB, a TaKXKe HeOANHAKOBOWM CTEMEHb M3MEHEHUA MPOLEHTHbLIX CTaBOK Mo TpeboBaHMAM U
06s3aTenbCcTBaM.



1.2.3. PucKk DaHKpOTCTBAa 3MWUTEHTa aKUMM. PUCK nposBaseTca B PE3KOM MNaAeHWUW LEHbl aKuuii
aKuMoHepHoro obuwectBa, MNPM3HAHHOMO HECOCTOATENIbHbIM, WAM B  NpeaBUAEHMM  TaKoM
HEeCOCTOATENIbHOCTM.

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

1.3. PUCK NMKBMAHOCTU. PUCK NpoABAAETCA B CHUMKEHUM BO3MOXKHOCTU peasn3oBaTb GUHAHCOBbIE
WHCTPYMEHTbI MO HEOBXOANMMOWM LLEHE N3-33 CHUXKEHUA CNPOCca HA HUX. [JaHHbIA PUCK MOXKET NPOABUTLCSA,
B YAaCTHOCTM, MPU HEOBXOAMMOCTHM BbICTPOMN NPOoAAXKN GUHAHCOBbLIX MHCTPYMEHTOB, B YObITKaX, CBA3aHHbIX
CO 3HAYUTENbHbBIM CHUMXEHNEM NX CTOMMOCTMW.

1.4. KpeauTHbIM pUCK. PUCK 3aKAOYaeTcs B BO3SMOMKHOCTU HEBbLIMNOMHEHMA KOHTPAKTHbBIX U MHbIX
06A3aTenbCTB, NPUHATLIX Ha cebA ApPYyrMMK IMLAMK B CBA3K C onepaunammn KanexTa.

K uncny KpeauTHbIX PUCKOB OTHOCATCA Ceaylome PUCKM:

1.4.1. Puck gedonta no obauraumMam M MHbIM AO/ITOBbIM LEHHbIM Bymaram. PUCK 3akntoyaeTca B
BO3MOXHOM HennaTeXXecnocobHOCTM 3MUTEHTA [AOAFOBbIX LEHHbIX Oymar, 4Tto npuBedeTr K
HEBO3MOXHOCTM UM CHUMKEHUIO BEPOATHOCTU MOTaLEHMA YKAa3aHHbIX LLeHHbIX Bymar B CPOK M B MOJIHOM
obbeme. Pa3sHOBUOHOCTBIO KPEAWTHOrO PUCKA ABNAETCA BO3MOMKHOCTb HEWCMOJHEHWS 3MUTEHTOM
06A3aTeNbCTB NPU HACTYNNEHUN ONpPeaeNeHHbIX YCI0BUIM, OnpeaeneHHbIX NapameTpamum BbinycKa.

1.4.2. Pwuck pedonTta no cybopaANHMPOBAHHbLIM AONTOBbIM LEeHHbIM Bymaram U no A0J/IrOBbIM LEHHbIM
bymaram, yc/loBMAMW BbIMyCKa KOTOPbIX HE MPEeAyCMOTPEH CPOK WX noraweHua (ganee - «BeyHble»
obnvrauum). MoOMMMO pUCKa BO3MOMKHOM HEMIATEXECNOCOOHOCTM IMUTEHTA BNOXEHUA B YKa3aHHble
OONroBble LeHHble Bymarn AONONHUTENIbHO NOABEPKEHbI NMOBbILLEHHOMY PUCKY YaCTUYHOW WAN NOJTHOM
noTepu MHBECTUPOBAHHbIX CPEACTB. ITOT PUCK 06ycoBAeH 6osiee HU3KMM PaHIromM CybopANHMPOBAHHbIX
BbINYCKOB AO0NTOBbIX Bymar B CpaBHEHMM CO CTaHAAPTHbIMM HecybopAUHMPOBAHHLIMU BbIMyCKaMM.
MpepocTaBnsaemble No cybopaAMHUPOBAHHbLIM BbiMyCKam MpaBa W MpaBuia UX OCYLLECTB/IEHUSA MOryT
CYLLECTBEHHO OT/INYaTbCA, B YacCTHOCTM, TpeboBaHMA aepykaTenein cybopAMHUPOBAHHbLIX AO0/TrOBbIX
LeHHbIX Bymar ya0BNeTBOPSAIOTCA NOC/e YA0BNETBOPEHMA TPEOOBAHMIN BCEX MHbIX KPEAUTOPOB 3IMUTEHTA.
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 aKLMK NPK onpeaenéHHbIX 06CTOATEIbCTBAX, YKa3aHHbIX B MPOCMeKTe
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/IbHOCTU B CPaBHEHWW CO CTaHAAPTHbIMU HecybopAMHUPOBAHHLIMW BbIMyCKaMKW , CUAbHeEe
pearvpytoT Ha HebnaronpuATHblIE HOBOCTU U U3MEHEHMA PUHAHCOBOro COCTOSIHUA IMUTEHTA.

CTonmMocCTb cybopaAMHNUPOBAHHbIX 06AMraLUIA MOXKET 3HAUUTEIbHO CHUXKATBLCA, B TOM YUC/Ie CHU3UTLCA [0
Hyns. JINKBUAHOCTb CYBOPAMHUPOBAHHBLIX LEHHbIX 6ymar KaK MpaBuMIO HUMKE B CPaBHEHUW CO
CTaHAapPTHbIMU HecybopAMHUPOBAHHbIMKU Bbinyckamu. CybopauHMpoBaHHbIe 0baurauumM moryT craTtb
NO/HOCTbIO HENIMKBUAHbBIMM, YTO O3HAYAET HEBO3MOMXKHOCTb UX 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 OTCYTCTBUME 06A3aTenbCTBa 3MUTEHTA MOJIHOCTbIO BO3BPATUTb HOMMWHAN
obnvrauuun. Hacroswee onucaHMe He pacKkpbiBaeT MHPopmaumm 060 BCEX PUCKAX, CBA3AHHbLIX C
WHBECTULMAMUN B CybOpPAMHUPOBaAHHbIE U «BeYHble» obauraumm BcnencTeue pasHoobpasusa ycnoBui
KaXKA0ro KOHKPETHOro BblMyCKa TaKUX 0b6anraumni.

1.4.3. PWCK NOBbIWEHHON KOHLLEHTPALUN UHBECTULMIA B KOHKPETHYIO KOMMNaHWI0, OTPACb UK CTPaHY.
[aHHbIV pUCK NposBaseTcsa B noptdene, KOTOPbI 4OMNYCKAaeT NOBbILWEHHYH KOHUEHTPAUUIO B CTPYKType
aKTUBOB LEHHbIX Bymar oTae/IbHbIX SMUTEHTOB M/MAKN LEeHHbIX 6ymar, CBA3aHHbIX C OAHUM CEKTOPOM



SKOHOMMKM WAW CTPaHOM. B cnyyae MameHeHMA KOTUPOBOK LLeHHbIX Bymar gna noptdens ¢ BbICOKOM
KOHLEHTpaLMeEN MOXKET He AOCTUTATbCA IGDEKT CHUMKEHMA PUCKA U AMBEPCUDUKALLMK 3@ CHET BOSMOXKHOM
pa3HOHaNpPaB/AEHHOCTU KOTMPOBOK Pa3HbIX LEHHbIX Bymar, B TOM Yncie BbINYLLEHHbIX SMUTEHTAMMU U3
pa3HbIX CEKTOPOB 3KOHOMMUKU WAW CTPaH. B cayvae CHUMXEHMA NMKBUAHOCTU UEeHHOW Bymarun, pona
KOTOpPOI1 B NopTdene BbICOKA, €€ NPOAAXKA MOXKET ObITb 3aTpyAHEHA AN JaXKe HEBO3MOXHA. B cayuvae
BNOXKEHMA B OTAENbHYt0O Oymary MAM SMUTEHTa C BbICOKOM KOHUEHTpauuen B nopTdene, npu
HEeMCNoAHeHUM 06A3aTeNbCTB SMUTEHTOM TAaKOW LLeHHOM Bymary BO3MOXKHbI noTepu Ao 100% cTonmocTu
aKTMBOB.

1.4.4. PUWUCK KOHTpareHTa - TPeTbero anua. PUCK NposBAAeTcA B PUCKe HEUCNONHEeHUA 06A3aTenbCTB
nepes KnneHtom nam YnpasastowWmMm CO CTOPOHbI KOHTPAreHToB. YNPaBaAowWwWmMii NpMHUMaET Mepbl Mo
MWHUMM3AUMM PUCKA KOHTPAreHTa, O4HaKO HE MOXKET UCK/TIOUYUTD €ro NONHOCTbHO. OCOBEHHO BbICOK PUCK
KOHTpareHTa Npu COBEPLUEHUM OMepaLMii, COBEPLUIAEMbIX HA HEOPraHM30BaHHOM pPbiHKe, 6e3 yyacTma
KAMPUHFOBbIX OpraHM3aumii, KOTopble NPMHUMAIOT Ha ceba PUCKM HencnonHeHuA 06a3aTenbcTs. KaneHT
OOMKEH O0TAaBaTb cebe OTYET B TOM, YTO, XOTA YNpPaBAAOLWMIA AeNCTBYET B MHTepecax KnmeHTa oT ceoero
WMEHMW, PUCKM, KOTOpble YNPaBAAIOLWMIA NPUHUMAET B pe3ynbTaTe TakKUX AEUCTBMIA, B TOM YMCAE PUCK
HEUCMNONHEHNA WUAWN HEHAA/eXalero UCnofHeHna 0653aTeNbCTB TPETbUX NUL, nepes, YNpasaatowmm,
HeceT KnneHT. KnneHTy cnegyet MmeTb B BMAY, YTO BO BCEX CAyyaax AeHexKHble cpeactBa KnueHta
XpPaHATCA Ha 6aHKOBCKOM cyeTe M KnueHT HeceT pUcK BaHKpoTcTBa HaHKa, B KOTOPOM OHM XPaHATCS.
KnneHnty cnepyet oueHUTb, rae MMEHHO byayT XpaHuTbcA nepefaHHble KnveHTom Ynpasastowemy
aKTMBbl, roToB AW KAMeHT oOcyWwecTBAATbL OMepauymM BHE LEHTPaAU30BaHHOM  KAWMPUHIOBOWM
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 mexay KaneHTom u Ynpasnatowmm HOCAT AOBEPUTESIbHBIN XapaKTep — 3TO
O3Ha4YaeT, YTo PUCK BbibOpa YNpaBaAloLWLEro, B TOM YMC/E OLEHKN ero NPodpeccMoHann3ma, NeXUT Ha
KnneHTte. [JoroBop MOXeT onpeaenatb Kpyr UMHAHCOBLIX WMHCTPYMEHTOB, C KOTOpPbIMM OyayT
coBepllaTbcA ONepauuu, M Ccamu onepauuu, nNpeaycMaTpuBatb HeobXo4MMOCTb  MOAYyYeHWUsA
OONONHUTENIbHOTO COMNacuA CO CTOPOHbl KAneHTa B OonpefeneHHbIX CyyvasaX, OrpaHMyMBasn, TakuUm
o6pa3om, nonHomoumaA Ynpasasatowero. KAMeHT fAonxeH otgasaTb cebe oTYeT B TOM, 4TO ecnun [lorosop
HEe COAEPKNUT TaKUX NN UHBIX OFPaHUYEHNI, Ynpasaatowmnii 061agaeT WMPOKUMM NPaBamMm B OTHOLLEHWUK
nepefaHHOro eMy MMyLLLECTBA — aHaZIoMMYHbIMKW NpaBam KnmeHTa Kak cobcTBeHHMKA. KnneHTy cneayet
BHMMaATENbHO O3HaKomuTbcA ¢ [loroBopom Ana TOro, 4Ytobbl OLEHUTb, KakuMe MNOoJHOMOYMA Mo
MCNosib30BaHMIO nmyllectsa KnneHta 6yaet nmeTb YNpasastowMii, KAKOBbl NPaBU/a €ro 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, MPOPECCMOHANbHBIX YYACTHMKOB PblHKA LEHHbIX Bymar, opraHvM3aTopos
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, KnmneHT Bnpase o0bpalaTtbca 3a 3aLLmTOM B CyAebHble M NPaBOOXPAaHUTENbHbIE OpPraHbl.
1.4.6. Puck HeucCnosHeHUs 006s3aTenbCTB OPOKEPOM, KOTOPOro NpuBAEKaeT YNpasaslowmin ana
OCYLLEeCTBNEHNA CAENOK C akKTMBaMM KimMeHTa. 3aKoHO4aTeNbCTBO TPebyeT XpaHUTb AeHEXHbIe CpeacTBa
6poKepa U AeHeXHble CPeAcTBa ero KAMEHTOB Ha pasHbiXx BAHKOBCKMX cyeTax, 6aarogapa Yemy OHM
3aLMLLEHDI B cy4ae BaHKpoTCcTBa 6pokepa. OgHaKo 0bbIYHO AeHeKHble cpeacTBa KaneHTa XpaHATCA Ha
6aHKOBCKOM CcYeTe BMeCTe C AEHEXHbIMWU CpeacTBaMu APYrMX KNMEHTOB M NO3TOMY He 3aliMLeHbl OT
obpalleHMA B3bICKAaHUA MO AONAram APYrux KaveHToB. Ecnv goroBop o 6poKepcKom 06C/ayHKMBaAHMM
paspellaeT 6poKepy MCNOAb30BaATb CPEACTBA KJAMEHTOB, OH BMPAaBe 3a4MCANATb UX HA DAHKOBCKWUI cyerT,
npefHasHaYyeHHbI AN XPaHEHUA CBOMX COOCTBEHHbIX AEHEXHbIX cpeacTB. B aTom cnyyae KnmeHt
NPUHUMAaET Ha ceba pucK BaHKpPOTCTBa HpoKepa. TaKoM PUCK B HACTOALLEE BPEMS HE CTPAXyeTcs.

1.5. Puck ¢uHaHcoBoro pbiyara. Puck 6bICTporo nonyyeHua 3HaumTeNbHbIX YObITKOB B pe3y/sibTaTe
HebnaronpMATHOIO U3MEHEHWUA CTOMMOCTM aKTMBOB NPU UCNOb30BaHUM GUHAHCOBOIO pblyara. JaHHbIN
PUCK MOKET NPOABAATLCA MPU UHBECTULMAX B CTPYKTYPHblE MPOAYKTbI U NPOu3BOAHble PUHAHCOBbIE
WHCTPYMEHTBI.

1.6. leononnTUYECKUn puUcK. PUCK cBA3AH C BOSMOXHOCTbIO U3MEHEHUA MNOAUTUYECKON CUTYaLMK Ha
MeXXAYHaPOAHOM apeHe U BKOYAET PUCK BBEAEHUA CaHKLMIA.



HeobxoaMMO y4MTbIBaTb PUCK BBEAEHUA OTAENbHBIMM FOCYAAPCTBAMM CaHKLUMA B OTHOLUEHMM
Poccuiickolt depepaumm, oTAeNbHbBIX OTPaciein eé SKOHOMUKKU, SMUTEHTOB LLeHHbIX Bymar, KOHTpareHToB
ynpasnsawoLwero no caeskam B paMkax AOBEPUTENbHOrO ynpasieHua, 4eno3nuTapues, areHToB N Apyrux
KOMMNaHWM, Y4acTBYIOLMX B MCMONHEHMU YKa3aHHbIX CAENOK, YTO MOXKET MpPMBECTM K 3anpety
(HeBO3MOKHOCTM coBeplleHUs / WCNOMHEHWA) OTAENbHbIX CAENOK M (Man) BNOKMPOBaAHWUIO CYETOB
ynpasnswoLero.

1.7. MNpaBoBoit pPUCK. PUCK CBA3aH C BO3MOXHbIMW HEraTUBHbLIMW MNOCAEACTBUAMW YTBEPKAEHUA
3aKOHOAATEeNbCTBA WAM  HOPMATMBHbLIX aKTOB, CTAaHOAPTOB CAMOPEry/IMPYyeMbIX OpraHu3aumi,
PEryAnpYOLWNX PbIHOK LIeHHbIX Bymar, AW UHble OTPAc/iM SKOHOMMUKM, KOTOpble MOFYT MPUBECTU K
HeraTuBHbIM AnA KaneHTta nocneacTsmuAM.

K npaBoBOMY PUCKY TaK¥Ke OTHOCUTCA BO3MOXHOCTb M3MEHEeHUA NPaBWA pacyeTa Hasora, HajaoroBbiX
CTaBOK, OTMEHbl Ha/I0rOBbIX BbIYETOB U ApYyrMe UM3mMeHeHUA HaNOroBOro 3aKoHOAaTe/NbCTBa, KOTOpble
MOTYT MPUBECTU K HeraTuBHbIM anda KnveHta nocnencrenam.

1.8. OnepauMoHHbIA pPUCK. PUCK 3aKkatovaeTca B BO3MOMKHOCTM NPUUYUHEHUA ybObITKOB KaneHTty B

pesy/bTaTe HapyLeHWsA BHYTPEHHUX NpoLeayp YNpaBAstoLwero, olWnboK n He,06POCOBECTHbIX AENCTBUIA
ero coTpygHukos, cboeB B paboTe TeXHMYECKMX CPeACTB YMpaBAAlolWlero, ero napTHepos,
NHPPACTPYKTYPHbIX OpraHn3aumii, B TOM YMC/Ne OPraHM3aTopoB TOProB, KAMPUHIOBbIX OpraHu3aumii, a
TaKXe ApYyrux opraHusaumin. OnepaumoHHbIA PUCK MOXKET MCKAOUYUTL WAM 3aTPYAHUTb COBeplueHue
onepauuit n B pesynbTaTe MPMBECTU K yBbiTKam. KAMEHTY creayeT O3HAaKOMUTbCA BHUMATEsIbHO C
[loroBopom Ans Toro, 4Tobbl OLEHUTb, KaKMe U3 PUCKOB, B TOM YMC/IE PUCKMU KaKUX TEXHUYECKUX cboeB,
HeceT YNpaBnaoLWwMmii, a Kakme U3 pUCcKoB HeceT KauneHT.

1.9. TexHUYEeCKnit puUck. PUCK NposBaseTcs B He3anjaHUPOBAHHOM MPUOCTAHOBKE AEATE/IbHOCTH,
CBA3AHHOW C BOSHMKHOBEHWEM aBapuif, CTUXMIMHbIX 6e4CTBUIN U APYTMX HeNpeaBUAEHHbIX 06CTOATENbCTB.
1.10. Kubeppuck. B pesynbtaTe HENPABOMEPHbIX AENCTBUIA TPETbUX NUL, MHPOPMALMA, CBA3AHHAA C
nposegeHvem GUHAHCOBbLIX  OMepauuii, Nonyyaemas, noarotTaBavMBaemasn, obpabaTbiBaemas,
nepegasaemMas W XpaHMMas B aBTOMATU3MPOBAHHbIX CUCTEMAX B pamMKax obcnyxuBaHua KnueHta, a
TaKKe COLEPIKALLANACA B S/IEKTPOHHbIX JOKYMEHTaX, KOTOPbIMU KaneHT 0b6meHMBaeTCa ¢ YNpaBaaowWwmm,
MHbopMaums, Heobxoauman ana asTopusaumm KamMeHTa M ya0CTOBEPEHUA €ro NPaB Ha pacrnopsKeHue
UMyLecTBoM (KAtoun, normHbl, napony, CMC noatBep)KAeHMA M T.M.), MOXKeT OblTb MoABeprHyTa
BO34eMCTBUIO BPeAOHOCHbIX KOA0B, NPUBOAALMX K HAPYLUEHWUIO LWITATHOTO GYHKLUNMOHMPOBAHMA CPeaCTB
BbIYMC/IUTENIBHON TEXHWUKMK. TaKKe, B pe3ynbTaTe HEMPaBOMEPHbIX AENCTBUIA TPETbUX UL, CYLLEecTByeT
PUCK MONYYEHWA HECAHKUMOHWMPOBAHHOIO [AOCTyna K 3awuuiaemon uHOOpMaUMM C  LEenbto
ocyuLecTBneHnsA GMHAHCOBbIX onepaLmii AMLamm, He 061a4atoWUMMKN NPAaBOM UX OCYLLLECTBIEHUA.

1.11. PUCK MHBECTUPOBAHMA B CTPYKTYPHbIE NMPOAYKTbl (HOTbI). CTPYKTYpHbIE NPOAYKTblI NPeacTaBAsoT
COBOMN CNOMHbIN KOMMJIEKCHbIA (GUHAHCOBBIN MHCTPYMEHT (PpUHaAHCOBYIO cTpaTerunio), rae BbinaaTa
33aBMCUT OT M3MEHEHWIN OnpeaeneHHbIX XapaKTepUCTUK OL4HOFO WAW HECKOMbKMX 6a30BblX aKTMBOB
(ueHHbIX Bymar, ¢OHAOBbLIX WMHAEKCOB, MPOLEHTHbIX CTaBOK W APYrMX akTuBoB). Takmm o6pasom,
CTPYKTYPHbIE NPOAYKTbI PACCMATPUBAIOTCA KaK KOMMIEKCHOE MHBECTULIMOHHOE peLleHne, NocpeacTBOM
KOTOPOrO MOMHO [A0CTMYb OMPEeLeNeHHOro YPOBHSA OXMWOAEMOM AOXOOHOCTM NpWU  3apaHee
onpeaeneHHbIX yCA0BUAX.

OCHOBHOW PUCK, CBA3AHHbIA C MHBECTUPOBAHMEM B CTPYKTYPUPOBAHHbIE NPOAYKTbI — 3TO PUCK NoTepu
WHBECTUPOBAHHOM CYMMbl. YC/IOBUA CTPYKTYPHOro NPOAYKTa MOryT NpeaycMaTpuBaTb MOJIHYO WU
YaCTUYHYIO NOTEPIO NEPBOHAYA/bHOM CYMMbl MUHBECTUPOBAHMA U/WAM NOTEPHO HAKONIEHHOTO A0X04a NpU
HACTyNJeHUN YCNIOBUIA, ONpeseNeHHbIX YCA0BUAMM BbiMyCKa CTPYKTYPHOro NpoayKta. MHBecTupoBaHue B
CTPYKTYPHbIE MPOAYKTbI NpeanonaraeT ux yaepxaHve B noptdene KaneHta B TeueHne onpeneneHHoro
(dbvKcmpoBaHHOro) nepuoga. Boinnata Aoxona OT MHBECTUPOBAHWUS B CTPYKTYPHblE NPOAYKTbI MOMXKET
OCYLLECTBNATLCA B KOHLLE CPOKa NpoAyKTa AnMbO npeanonaratb onpeaefieHHble MPOMENKYTOUYHbIE
BbinaaTbl. JOCpoYHasa Npojaka, eC/iM 3TO BOSMOMKHO UCXOAA U3 PbIHOYHbIX YCAI0BUIA, MOXKET NPUBECTU K
CYLLLECTBEHHbIM YObITKaM, B 3aBUCMMOCTM OT YCNOBUIA CTPYKTYPHOro NpoayKTa. CTPYKTypHble NPOAYKTbI
UMEIOT HU3KYIO IMKBUAHOCTb, MPU 3STOM BTOPUYHAA IMKBUAHOCTb MOXET OTCYyTCTBOBATb, UTO NpuBeaeT K
HEBO3MOXHOCTU NPOAAXKM COOTBETCTBYIOLLNX MHCTPYMEHTOB.

B CTPYKTYPHbIX NPOAYKTAX NPU HaZMUMK BCTPOEHHOM 3aLWMTbl KanuTana, NpesocTaBAeHHON SMUTEHTOM
NPoAyKTa, TaKaa 3awmuTa obecneymBaeTcsa TONbKO B KOHLE CPOKA AENCTBMA NPOAYKTA. B cBA3U C 3TUM,



€C/IM Ha [aTy AOCPOYHOM MPOAANKM CTOMMOCTb NPOAYKTA, UCXOAA M3 TEKYLWMX PbIHOYHbIX YCNOBUWA,
OKAXKETCA HUMKEe HauyaNbHOW LLeHbl, MHBECTOP MOMET MOHECTU CyliecTBeHHble ybbITKM. Kpome Toro, B
HEKOTOpPbIX C/Ty4asax AOCPOYHAA NPOAAXKa MOXKET npegnonaratb Wrpad B N0/b3y SMUTEHTA.

Kpome Toro, pyckun MHBECTUPOBAHMA B CTPYKTYPHbIN NPOAYKT ONpeaensatoTca pPUCKamMmM COCTaBAAIOWMX ero
6a30BbIX aKTMBOB. TaK, Hanpumep, nopTdenb, B KOTOPbLIA NOKYNaeTCs OMNUMOH, BCEraa AeMOHCTpUpyeT
HeMeJIEHHYI0 NepeoLeHKY B OTpUUATEeNbHYIO CTOPOHY M3-3a MaZeHuA LeHbl OnuMoHa cpasy nocse
NOKynKu. CBA3aHO 3TO C TeM, YTO YMJIa4eHHaa No OMUMOHY NPeMMUA BblMMTAETCA U3 pacyeTa CTOMMOCTH
noptdensa, n AanbHEWWas OLEHKA OMUMOHA OCYLLEeCTBAAETCA B 3aBUCMMOCTM OT pAga ¢aKTopos,
OCHOBHOM M3 KOTOPbIX — AMHAMMKA 6A30BOro akTMBa OTHOCUTE/IbHO CTPAlKa T.e. Ha4Ya/IbHOTO 3HaYeHUA
6a30BOro akTUBa: Yem 60/iblle BblpoC 6a30BbIN aKTUB OTHOCUTE/IbHO CTPaiKa, Tem Bbille byaeT oueHKa
onunoHa. CoOTBETCTBEHHO, ecnM 6a30Bblii aKTUB BbIPOC HE3HAYUTENbHO NMBO CHU3W/CA, OUEeHKa
onuunoHa B noptdene byaet 6113Ka K Hy 0. U3baTne KAMeHTom 4acTn akTUBOB B TEYEHWE CPOKA AENCTBUSA
[oroBopa MOMET MNPMBECTU K BbIHYKAEHHON npodaxke (3aKpbITUIO) MHCTPYMEHTA WM CHUMXKEHWIO
OOXOAHOCTU CTPYKTYpHOro npoaykta. [loHATME «3aluTa» KanuTana — YC/AOBHOE W ABAAeTcA
OTHOCUTE/IbHOM XapaKTEPUCTUKOM NPOoAYKTaA. TaK Ha3blBaemasn 3alMTHAA YacTb CTPYKTYPHOro NpoayKTa
npeacrasaseT cobon LueHHyto bymary (Habop LeHHbIx bymar) ¢ GUKCMPOBaAHHOM AO0XOAHOCTbIO, KOTOPOIA
NPUCYLLLX BCE PUCKM, CBOMCTBEHHbIE LEeHHbIM Bymaram. Puck 6a30Boro akTmMBea, ABNAOWEroca 3awmTHOM
YacTblO CTPYKTYPHOrO MPOAYKTa - OAWH M3 OCHOBHbIX PUCKOB CTPYKTYpHOro npoaykta. Kpome Toro,
CYLLECTBYET KPEeAMTHbIN PUCK IMUTEHTA CTPYKTYPHOro MPOAYKTa, B pesy/abTaTe peannsalmm KOTOporo
KNneHT MoKeT He NoNYyYMTb 0XKNAAEMON CYMMBI.

1.12. Pucku, cBA3aHHble co caenkamm PEMNO. HecmoTps Ha To, 4TO Npw NpoAake LeHa bymar no nepsoit
yactm PEMO ycTaHaBAMBaeTCA ¢ AUCKOHTOM OT PbIHOYHOWM LeHbl, MOTEHUMANAbHbIE NOTEPU BO3MOXKHbI B
C/lydae NafeHus LEeHbl HUXKe YPOBHA OMCKOHTA. B TeyeHue cpoka PEMO B pesynbraTe HapalwmBaHuA
npoueHToB no ctaBke PEMO Ha geHexHble CpefCcTBa, MOJYYEHHblE MPWU MNPOAAXKe LeHHbIX Bymar no
nepsoi Yactm PEMO, N M3MEeHEeHUs PbIHOYHOM CTOMMOCTM LLEHHbIX BymMar, KoTopble NMoKynaTesb 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 3aKA0OHEHUA CAE/KM,
MOXeT MeHATbCA. [1na coxpaHeHmA pucKos no caesnke PEMO B cornacoBaHHbIX paMKax CTOPOHbI 0roBopa
PEMO moryT NpuinTK K COrnalieHunto o NnogaepKaHnun nepsoHavyabHOro YPOBHA AUCKOHTA NOCPeACTBOM
BHECEHWUA COOTBETCTBYIOLLEN CYMMbI AEHEXKHbIX CPEACTB UM KONMYECTBA LLeHHbIX Bymar — mapKeBoro
B3Hoca (initial margin). EcnvM pbiHOYHas CTOMMOCTb LEeHHbIX Bymar, nepeaaHHbIX MoKynaTeno B xoae
nepsoit yactu PEMO, nagaeT, Ynpasaatowmii 0683aH nepesaTb NOKyNaTento LeHHbIX Bymar no nepeoi
yactTn PEMNO [oNoAHUTENbHOE KOMMYECTBO LEHHbIX Bymar uam geHerKHblX cpeacTs. HeucnonHeHue
obAsaTenbCcTBa NO Nepegaye MNOKynaTesto LeHHbIX 6bymar no nepson Yyactm PEMO map:keBoro B3HOCa
NPUBOAUT K NPU3HAHWIO BTOPOI YacTh caenkun PEMO cpoYHOM K MUCNONHEHWUIO HE3aBUCUMMO OT cpoKa PENMO,
N UeHHble Bymaru nogsiexar 3aveTy nMbo moryT 6biTb NpogaHbl NOKynaTenem no nepsoii Yyactu PEMO
HesamegMTeNlbHO MO JIMKBMAAUMOHHOW LeHe (margin call), yTo mokeT nosneuyb ybbITKU. U3baATME
KnneHTomM 4acTm aKTMBOB B TeYeHMe Cpoka pgenctems [loroBopa TaKkKe MOMKET MpuBecTU K
HEBO3MOXHOCTM UCNONHEHUS YNpaBastowmm 064a3aHHOCTM NO Nepegaye NOKynaTento LeHHbIX bymar no
nepsoit Yactn PEMNO map»KeBoro B3HOCA U, KaK C/IeACTBME, BbIHYKAEHHbIM B3auMMopacyeTam no BTOpoW
yactu caenkum PENO, ncxoasa 13 AMKBMAALMOHHON CTOMMOCTU LLEHHbIX Bymar.

Mpw 3akntoveHUn Ynpasnawowmm caenok PEMO B OTHOWEHUM UeHHbIX HBymar, npuobpeTeHHbIX Ha
OEHEeXHble CpeacTBa, NOMYYEHHbIE U3 paHee COBepLUEHHbIX caenok PEMO, HeobxoAMMO yunTbIBaTb TOT
$aKT, YTO BE/IMYMHA NOTEPb B C/IyYae HebAaronpuaTHoro Ansa nopTdens ABUNKEHUA PbIHKA YBENINUYMBAETCA
npuv yBenMYEeHUM «nieda». ECnmM BeIMUMHA HEMOKPbLITOWM MO3ULMK MO OTAE/NbHbIM LeHHbIM Bymaram
ABNSAETCA 3HAYMMOM B CPAaBHEHUMN C 0OBEMOM COOTBETCTBYIOLMX LEHHbIX Bymar Uan UHbIX GUHAHCOBbLIX
aKTMBOB B CBOOOAHOM 06paLLeHnn U (M1K) B CpaBHEHUMN C 06 bEMOM TOProB Ha OPraHNM30BaHHOM PbIHKE,
PUCK IMKBUAHOCTU NPU 3aKao4eHUn cgenoKk PEMNO B OTHOLWEHUU LLeHHbIX Bymar, npuobpeTeHHbIX Ha
OEHeXHble cpeacTBa, NOJyYeHHble U3 paHee coBeplleHHbIX caenok PEMO, ycunmeaetca. TpygHoCTH C
npuobpeTeHnem WAN NPOLANKeN aKTMBOB MOTYT NMPUBECTU K YBEMYEHUIO YObITKOB MO CPaBHEHUIO C
06bIYHBIMU CAEeNKaMMU.

1.13. PucKun, cBAsaHHble co Cnocobom ynpasBneHusa AKTMBaMM, KOTOpble UCNO/b3yeT YNpaBAatoLWwmii B
pamkax [loroBopa. YnpasasatoLwmii B 3aBUCUMOCTHM OT BblGpaHHOM KnneHTom UHBECTULMOHHOWM cTpaTerum



N OrPaHUYEHWUN, ABNAIOWNXCA 4YacTbto WMHBECTUUMOHHOW Aeknapauuun J[orosopa, ocylwiecTsaseT
WHBECTUPOBAHME B LieHHble Bymaru 1 nHble PUHAHCOBbIE MHCTPYMEHTbI OAHUM U3 CleayoLLnX cCnocobos.:
1.13.1. AKTMBHOe — cnocob ynpaB/eHusA, UCNOIb3ys KOTOPbIM YNpaBasaowmii BNpaBe pacnopaxKaTbea
UMyLLEeCTBOM KnMeHTa no cobCTBEHHOMY YCMOTPEHWMIO Ha OCHOBaHMM COBCTBEHHOW OLLEHKM PUCKA U
JO0XOAHOCTU COOTBETCTBYHOLLMX aKTUBOB. Py aKTMBHOM ynpaBaeHUM YNPaBAAOWMIA CaMOCTOATENbHO
BblOMpPaeT aKTMBbI, B KOTOpble WHBECTUPYHOTCA cpeacTBa KaueHTa, ux fonto B noptdesne n CPok
WHBECTUPOBAHMUA;

1.13.2. MaccuBHoe — cnocob ynpaBAeHMA, MWCMNOAb3ya KOTOpbi Ynpaenstowuii GopmupyeT U
noagep:kmeaeTt noptoenb KnnMeHTa co CTPOro 3afaHHbIMWM COCTaBOM WM CTPYKTYpOi akTMBOB (NosiHas
penauvkaums), nMbo co CTPOro 3aAaHHbIM WMHAEKCOM AOXOAHOCTM (CMHTeTMYecKas penaukauus).
Ynpasaawwmii He BnpaBe MO COBCTBEHHOMY YCMOTPEHUIO NMPUHMMATb WHBECTULMOHHOE peLIEeHME,
N3MEHAOLLLEE COCTAB U CTPYKTYPY aKTUBOB nopTtdens;

1.13.3. CmewaHHoe — cnocob ynpasneHus, coyeTarowmin B cebe 4YepTbl aKTUBHOIO M MNACCUMBHOTIO,
Hanpumep, cnocob ynpaBaeHWA, NO3BOAAKOWMI YNpaBaatowemy no cobCTBEHHOMY YCMOTPEHWIO Ha
OCHOBaHMW CODOCTBEHHOM OUEHKM PUCKA W  [OXOAHOCTM COOTBETCTBYHOLWMX aKTMBOB [AOMYyCKaTb
CYLLECTBEHHOE OTK/IOHEHWE CTPYKTYpPbl aKTMBOB OT 33afaHHOrO MokKasaTens (MHAEKCa AO0XOAHOCTH,
KOP3WHbI PUHAHCOBBIX MHCTPYMEHTOB U Ap.).

B 3aBMcuMMOcCTM OT cnocoba ynpaBaeHus LeHHbIMU Bymaramn n MHbIMU GUHAHCOBLIMW MHCTPYMEHTAMMU,
COCTaBAAOLWMMM aKTMBbI NO [JoroBopy, KAMeHT noasepKeH cnegyowmm pUCKam:

1.13.4. B cny4dae akTMBHOrO ynpasaeHuna [JoroBop, KOTopbIn 3akatovaeT KaneHT, npeanonaraeT WMpokme
nosHomoumnsa Ynpasnstouwiero. KnneHt gonxkeH oTtgasaTb cebe oT4eT B TOM, 4TOo 4Yem 606nbwmne
NOSIHOMOYMA NO PACMOPAKEHUIO UMYLLECTBOM KnneHTa umeeT YNpaBasOWMn, Tem H6OablIME PUCKM,
CBA3aHHble ¢ BbIbopom YnpaBastowmm GUHAHCOBbIX MHCTPYMEHTOB W onepaunin, HeceT KnmeHT. B sTom
cnyyae KnneHT He cMOXKeT TpeboBaTb KaKoro-1Mbo Bo3meLLeHNA YObITKOB CO CTOPOHbI YNPaBAAoLWEro,
€C/IM TO/NIbKO OHW He OblAM Bbi3BaHbI €ro HeA0bPOCOBECTHOCTbIO WAM AEWCTBUAMM, OYEBUMAHO He
COOTBETCTBYIOWUMU UHTepecam KnmeHTa. KnneHTy cnegyeT oueHUTb, COOTBETCTBYET M Npesaraemblit
cnocob ynpaBneHns ero MHTEPECam M CBOH FOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKM.

1.13.5. B cnyyae naccuBHOro ynpasneHua J[JoroBop, KOTOpPbIM 3akao4vaeT KnueHT, orpaHuumsaet
nosHomoumnA Ynpasnawowero. B cBA3M c 3TUM YnpaBaaloWwmMii He AO/KEH NPUHUMATb Mepbl Mo
YMeEHbLUEHUIO YObITKOB B Cy4Yae He61aronpuATHOro M3MeHeHMa CToMMoCTM nopTdena KanenTa. B ceasu
€ 3TUM KNnMeHT He cmoXKeT TpeboBaTb KaKoro-n1Mbo Bo3melLeHMaA yObITKOB CO CTOPOHbI YNpaBAatoLWwero 3a
Takoe besgeicTeune. KnmeHTy cnegyeT OLEHUTb, COOTBETCTBYET /M Npegnaraemblit cnocob ynpasaeHus
€ro MHTepecam M CBOK rOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKM.

1.13.6. B cnyyae cmelaHHoro ynpasseHua [loroBop, KOTOpbi 3akato4vaeT KauveHT, npepgnonaraet
LIMPOKKME NONHOMOYMA YNPaBAAIOLWEro B OTHOLEHUN ONpeseneHHOoM YacTh noptdensa n orpaHMYmnBaeT
MX B OTHOLWIEHMM Apyroi 4yactu. KameHT ponkeH otaaBaTb cebe oTyeT B TOM, YTO Yem 60O/blume
NMOJIHOMOYMA MO PACNOPANKEHUIO MMyLLecTBOM KaneHTa mmeeT Ynpasastwowmin, Tem 66nbine puUcku,
cBA3aHHbIe C BbIbOpOM YNpaBaaoLWMM GUHAHCOBBIX MHCTPYMEHTOB W onepaumii, HeceT KaneHT. B atom
cnyvae KnneHT He cMOXKeT TpeboBaTb KaKoro-1mbo Bo3MeLLeHUS YObITKOB CO CTOPOHbI YNpPaBAAIOLWErO,
€C/IM TO/IbKO OHW He OblAM BbI3BAHbI €ro HeA06POCOBECTHOCTbIO WMAWU AENCTBUAMM, OYEBUAHO He
COOTBETCTBYIOWUMUN MHTEpecam KnneHTa. B Toi yactu, B KoTopoi [JoroBop orpaHMyYnMBaeT NOSIHOMOYNA
Ynpasnawowero, oH He AO/MKEH NPUHUMATL Mepbl MO yMeHblleHUo YObITKOB KaveHTa B ciyyae
HebnaronpuATHOIO U3MeHeHUA CToMMOCTU nopTdens. B cBsa3m ¢ aTUM KaneHT He cmorkeT TpeboBaTb
KaKoro-1mbo Bo3meLLeHNn yObITKOB CO CTOPOHbI YNpaBaatoLLero 3a Takoe 6esgeicrame. KnneHTy cnegyet
OLLeHUTb, COOTBETCTBYET /1M NpeasiaraemMblii cnocob ynpaBieHma ero MHTepecam 1 CBOKO FOTOBHOCTb HECTU
COOTBETCTBYHOLLUE PUCKM.

NHbopmaumns o cnocobe ynpasieHMA LEHHbIMM OGymaramu, KoTopble MCMOAb3yeT YNpaBasOWMN B
pamkax JoroBopa, coaepKUTCA B oNUcaHnmn MHBECTULUMOHHOW cTpaTeruu.

2. OEKNAPAUMA (YBEOOMNEHUE) O PUCKAX MAPXKUHAJIbHbIX U HENOKPbITbIX COENOK.

2.1, Llenb HacToawen [eknapaunn — npefoctasnte KnveHTy nHGopmaLmio 06 OCHOBHbIX PUCKAX, C
KOTOPbIMM CBA3aHbl Map»KMHAJIbHbIE CAE/KM (TO ecTb CAE/IKU, UCNOJIHEHNE KOTOPbIX OCYLLECTBAAETCS C
MCMO/Ib30BaHMEM 33aeMHbIX CPEeACTB, MPeAoCTaB/eHHbIX BPOKEpPOM) M HEMoKpbITble caenku (To ecTb



COENKN, B pe3ynbTaTe KOTOPbIX BO3HWMKAET HEMOKPbITAA NO3MUMA — ANA UCNONHEHUsA 0653aTeNnbCTB Mno
KOTOPbIM Ha MOMEHT 3aK/Il0MEHMA CAENKN nmyLLecTBa KaneHTa, nepefaHHOro 6pokepy, HeEAOCTAaTOUHO C
YYETOM UHbIX PaHEE 3aKNHOYEHHbIX CAENO0K).

2.2. [aHHble caenkm noaxogAt He Bcem KnmeHtam. HopmaTuBHble aKTbl OrpaHUYMBAIOT PUCKM
KNneHTOoB NO Map*KMHa/IbHBIM M HEMOKPLITbIM CAE/IKaM, B TOM YNCJIE PETYIMPYA MAaKCMMA/IbHOE KNAeY0»
— COOTHOLWEHMe 0653aTenbcTB KAMeHTa Mo 3aKAOYMEHHbIM B €ro MHTepecax CAefKamM U MMYLLeCTBa
KAWEeHTa, NpeAHa3sHaYeHHOro A5 COBEPLUEHNA CAENOK B COOTBETCTBMM C HPOKEPCKUM A0rOBOPOM. Tem
He MeHee, JlaHHble cAe/KU NoaxoaAT He Bcem KaneHTam, NOCKOJIbKY COMpPAMKEHbI C AOMNOJHUTENbHbIMU
pUCKaMn 1 TpebyIoT OLLEHKM TOTO, FOTOB /I KAMEHT UX HECTW.

2.3. PbIHOYHbIN pUck. MpK cornacnmn Ha coBepLleHME MAPKMHANbHBIX U HEMOKPbLITbIX CAENOK KnneHT
OO/MKEH YUnTbIBaTb TOT GAKT, YTO BENIMYMHA NOTEPDb B C/iy4ae HebnaronpuAaTHoro ana noptdena Kanerrta
OBUXKEHMA PbIHKA YBE/INYMBAETCA NMPU YBEAMYEHUM «T1eva».

2.4. Mommmo o06uWero pPbIHOYHOFO pUCKA, KOTOpbIM HeceT KAWEHT, B WHTepecax KoToporo
COBEpPLUAOTCA OMNEepaLUM Ha PbIHKE LeHHbIX Bymar, B C/ly4ae COBEPLUEHMA MAPKMUHANBHbIX U HEMOKPbITbIX
caenok KnneHt byaet HecTm puUck HebnaronpUATHOTO M3MEHEHMA LIEHbI KaK B OTHOLIEHMM LEHHbIX Bymar,
B pe3y/ibTaTe NpMobpeTeHns KOTOPbIX BO3HMKAA WM YBEANYMNACE HEMOKPbITaA NO3ULMA, TaK U PUCK B
OTHOLLEHWM aKTUBOB, KOTOPblE CAYyXKaT obecneyeHmnem. Mpu 3TOM, B Cly4ae ec/iv HEMOKPbLITAA NO3MLmA
BO3HMKNA WKW yBEAMYWMAACb B pe3y/bTaTe MpPoAarkM LEeHHbIX Bymar, BennymHa yObITKOB HMYEM He
orpaHuyeHa — Ynpasnaowuii byaet obsa3aH BepHyTb (Nepeaatb) 6pokepy LeHHble Bymarm He3aBMCMMO
OT U3MEHEHMA NX CTOUMOCTH.

2.5. Mpn coBeplIeHUN MAPMKUHANbHBIX M HEMOKPbITbIX CAeNOK KAWEeHT [onXeH y4uTbiBaTb, YTO
BO3MOHOCTb PacNopPsAKEHUA aKTUBAMU, ABAAIOLLMMUCA obecneyeHNeM NO TaKUM CAENKAM, OFPaHUYeHa.
MmywectBo (4acTb UMyLLEeCTBa), NpUHaanexKawee KnmeHTy, B pesynbtaTe COBEPLUIEHNA MaPKUHANBHOM
WAWN HEMOKPbITOM CAeNKM ABNAeTCcA obecneyeHnem UCNoNHeHUA ob6a3aTenbCcTB YnpaBasatowero nepes,
GPOKEPOM M BO3MOXKHOCTb PACNOPAKEHUA UM MOXKET OblTb OrpaHMYeHa BN/IOTb 4O MOHOrO 3anpeTa
coBeplleHMa € HWUM Kakux-ambo cpenok. Pasmep obecnevyeHWs U3MeHAETCA B NOpPAAKeE,
npeaycMOTpeHHOM OPOKEPCKMM [0roBOPOM, M B pesysbTaTe KAneHT MoeT ObiTb OrpaHWyeH B
BO3MOHOCTM PACMopsKaTbCA CBOMM WMMYLLECTBOM B 0OO/blIEN CTEMEHW, Yem [0 COBepLUEHUA
MapKMHaNbHOM (HENOKPbLITOM) CAENKM.

2.6. Takke HeobxogMMO y4ecTb  BO3MOMKHOCTb  MPUHYAUTENBHOINO  3aKPbITUA  MO3ULMU.
HebnaronpuaTHOE M3MEHEHME LEHbl MOXKET MPUBECTU K HeobXxoAMMOCTM BHECTU AO0MNOJHUTENbHbIE
cpencTBa gns Toro, 4Tobbl NpUBECTU obecneyeHne B COOTBETCTBUE C TPEOOBAHUAMM HOPMATUBHbIX aKTOB
N GPOKEepPCKOro [0roBopa, YTO AOKHO ObiTb CAENAHO B KOPOTKUIA CPOK, KOTOPbIM MOXKeT ObiTb
HepocTaTodeH Ana KnveHTa. HopmaTuBHbIe aKTbl M yC/1I0BMA BPOKEPCKOro 40roBopa no3sonstoT bpokepy
6e3 cornacusa YnpasaatoLero « NPUHyAUTEIbHO 3aKPbITb MO3ULMIO», TO eCTb NPUOBPECTU LLEeHHbIE Bymaru
33 CYET [EeHeXHblX cpeacTB KnveHTa mam npogaTb UeHHble Bymaru, npuHagaexawme KaveHty. 370
MOXKeT ObiTb CAEefaHO NO CyLLeCTBYIOWMM, B TOM YUCAE HEBbINOAHbIM, LLEHamM W NpPUMBECTU K
BO3HWKHOBEHWIO Yy KineHTa ybbITKOB.

2.7. MpUHyaUTENbHOE 3aKPbITUE NO3ULMM MOXKET ObITb BbI3BAaHO PE3KMMM KOAEBAHMAMM PbIHOYHbIX
LEeH, KOTOPble NOB/EKIN YMEHbLIEHME CTOMMOCTU NopTdens KnneHTa HUKE MUHUMANbHON MapPHKMU.
2.8. MpUHYAMTENbHOE 3aKPbITUE NO3MLMU MOXKET ObITb BbI3BaHO TPEOOBAHNAMM HOPMATUBHbIX AKTOB

WUAN BHeceHnem 6poKepom B OAHOCTOPOHHEM NOPAAKE U3MEHEHUI B CMUCOK LEeHHbIX Bymar, KoTopblie
MoryT 6bITb 0becnedeHnem No HENOKPbITbIM MNO3ULMAM.

2.9. MpUHYAMTENbHOE 3aKPbITUE MOMKET ObiTb BbI3BAaHO M3MEHEHWEM 3HayeHWId CTaBOK PUCKa,
paccunTbiBaeMbIX KAMPUHIOBOWN OpraHM3aumeit n/Mam ncnonbayemblix 6POKEPOM B CBA3U C YBENNYEHUEM
BONATU/IbHOCTN COOTBETCTBYHOLLMX LleHHbIX Bymar.

2.10. Bo BCex 3TUX CcAyYyasx MNPUHYAUTENbHOE 3aKpPbITUE MO3ULUM MOMKET MPUUUHUTL KaneHTy
3HauUUTEIbHbIE YObITKN, HECMOTPA Ha TO, YTO MOC/E 3aKPbITUA NO3ULUKN U3MEHEHMUE LIeH Ha PUHAHCOBbIE
WMHCTPYMEHTbI MOXKET NPUHATb BiaronpuaTHoe ans KnveHTa HanpasaeHue, u KnMeHT nonyymn 6bl goxoa,
ecnu bbl ero no3nuusa He bbia 3aKpbiTa. Pasamep yKasaHHbIX YObITKOB NpU HEHNAronpuATHOM CTEYEHUM
06CTOATENLCTB MOKET NPEBLICUTb CTOMMOCTb HaXo4ALMXCA Ha cHeTy KneHTa akTMBOB.

2.11.  PucK nuKBMAHOCTU. ECNM BeNMUMHA HENOKPLITOM MO3UUUKU MO OTAENbHbIM LeHHbIM Bymaram
ABNAETCA 3HAYMMOM B CPaBHEHMM C 06BEMOM COOTBETCTBYIOLLMX LLeHHbIX Bymar B cBoboaHOM 06paLeHnmn
n/vmnn B cpaBHEHUM C 06BEMOM TOProB Ha OPraHNM30BaHHOM PbIHKE, PUCK IMKBUAHOCTU NPY COBEPLLIEHUN



Map*KMHANbHOW W HEMOKPbLITOM CAENKU ycunmsaeTcA. TpPyAHOCTM ¢ npuobpeTeHMeM WAM NpoAaXKein
aKTMBOB MOTYT MPUBECTU K YBE/IMYEHUIO YObITKOB MO CPABHEHUIO C 0ObIYHbIMU CAEKamMU. AHANOTUYHO
HeobX0AMMO YYMTbIBATb BO3PACTAIOLLMIA PUCK IMKBUAHOCTH, eCiv obecneyeHrem HENOKPLITOM NO3ULMK
ABNAIOTCA LLeHHble BymarM U Ona 3aKpbITUA HEMOKPBLITON MO3ULMM MOXKET NoTpeboBaTbCA peannsaums
CYLLECTBEHHOr0 KO/IMYECTBa LLeHHbIX bymar.

3. OEKNAPAUMA (YBEOOMJ/IEHUE) O PUCKAX, CBA3AHHbIX C MPOU3BOAHbLIMMU
®UHAHCOBbIMU UHCTPYMEHTAMMU

3.1. NpousBoaHble GMHAHCOBbIE MHCTPYMEHTbI (Pbtodepcobl, GopBapabl, ONUMOHLI, CBOMbI U AP.) NOAXOAAT
He Bcem KnneHTam. bonee Toro, HEKOTOpble BUAbI MPON3BOAHbIX GMHAHCOBbLIX MHCTPYMEHTOB COMPAMKEHbI
c 60/blWIMM YPOBHEM pUCKa, Yem ppyrve. Tak, npogaxa OMUMOHHbLIX KOHTPAKTOB W 3aKatoueHue
dblOYEPCHbIX KOHTPAKTOB, PopPBaAPAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB NPU OTHOCUTENbHO HEGOAbLUMX
HebnaronpuATHbIX KONEebaHUAX LLEH Ha PbIHKE MOXKET NOABEPrHyTb KnnmeHTa pUCKY 3HaUYUTENbHbIX
ybbITKOB. C y4eTOM 3TOrO, COBEpPLUEHME CAENOK MO NPOLaKe OMNUMOHHbLIX KOHTPAKTOB U 3aK/louyeHue
dblovepcHbIX U PopBaAPAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHAOBAHO TO/MIbKO OMbITHbIM MHBECTOPAM,
ob6napatoWmMm 3HaUNTENbHBIMU GUHAHCOBLIMU BO3MOXKHOCTAMMU M MPAKTUYECKMMU 3HAHUAMM B 06nacTu
NPUMeEHEHNA NHBECTULMOHHbIX CTPATErNN.

3.2. Hacrtoswas [eknapauya OTHOCUTCA TaKKe W K MPou3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTaM,
HaNpaB/IEHHbIM Ha CHU)KEHME PUCKOB ApYyrMx onepauuin Ha ¢GOHAOBOM pbiHKe. KaneHwTy cneayet
BHMMATENIbHO OLLEHUTb, KakK Mpou3BogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaunsmu,
PUCKKM MO KOTOPbIM OHW MPWU3BaHbl OrPaHUYNTD, N Y6eanTbCA, YTO 06bEM MO3MLMM HA CPOYHOM PbIHKE
COOTBETCTBYET 06BEMY XEAKMPYEMOW NO3ULUKN HA CNOT-PbIHKE.

3.3. PbIHOYHbIA pUCK. MomuMMO o06LWero pPbIHOYHOIO (LLEHOBOrO) PWCKa, KOTOPbIM HeceT KauveHT,
COBEPLUALOLNIN Onepauum Ha pbiHKE LieHHbIX Bymar, B c/lydae 3aKkntoveHus YNpasastoWwmm 40roBopos,
ABNAOWMNXCA  MPOM3BOAHBIMW  PUHAHCOBLIMM  UMHCTPYMeHTamMK, KauveHT OyaeT HecTu  puck
Heb1aronpuATHOIO U3MEHEHMA LLEHbl Kak GUHAHCOBbLIX MHCTPYMEHTOB, ABAAIOWMXCA 6A3NCHBIM aKTUBOM
NPou3BOAHbIX (PUHAHCOBbLIX WMHCTPYMEHTOB, TaK W PUCK B OTHOLWEHWW aKTMBOB, KOTOpPble CAyXKaT
obecneyeHnem. B cnyyae He6naronpUATHOrO U3MEHEHMA LieHbl KNMEHT MOKEeT B CPaBHUTENIbHO KOPOTKMIA
CPOK NOTepsATb CPeAcTBa, ABAALWMeca obecneyeHnem NPon3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

3.4. MNMpu 3aKN04EHNN AOTOBOPOB, ABAAKOLWMXCA NPOU3BOAHBIMU GUHAHCOBBIMMN MHCTPYMEHTaMMK, KnneHT
OO/MKEH YUYUTbIBATb, YTO BO3MOMHOCTb PACMOPSKEHUA aKTMBaMM, ABAAOWMMMCA obecneyeHnem no
TaKMM LOroBOpam, OrpaHMyeHa.

MmyliectBo (4acTb MMYLLECTBA), NpuHagneskalee KaneHTy, B pes3ysbTaTe 3aK/1H4YeHUs [0roBopa,
ABNAIOLLErOCs NPON3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByAeT ABNATbCA 0becneyeHnemM UCNONHEHWNSA
06A3aTenbCTB NO yKasaHHOMY [AOFOBOPY M pacrnopsXeHue MM, TO eCTb BO3MOXKHOCTb COBepLUeHMs
YnpaBaawowmm caenok ¢ Hum, bypet orpaHuyeHo. Pasmep obecneyeHus M3MeHAETCA B Nopsake,
npeaycMoTpeHHOM A0roBopoM (cneumduKaLmein KOHTPAKTa), U B pesyabTaTe YNpaBAsOWMN MOXKET bbITb
OrpaHWYeH B BO3MOKHOCTU pacnopsarKaTbcA mMmyliectBom KnaveHTa B 6osblwen cTeneHu, Yyem A0
3aK/II0YEHMA A0roBOpa.

3.5. HeobxogMmo yyecTb BO3MOMKHOCTb MPUHYAMTENIbHOTO 3aKpbiTUS nosuunn. HebnaronpuatHoe
M3MEHEHME LEeHbl MOXKET MPMBECTU K HEODXOAMMOCTM BHECTM AO0MOJHUTENbHbIE CPeAcTBA ANA TOro,
yTOObI NpPMBECTM ObecneyeHMe B COOTBETCTBUE C TPEOOBAHUAMM HOPMATUBHbIX aKTOB M BPOKEPCKOro
OOroBOpa, YTo AO/KHO ObITb CAENAHO B KOPOTKUIM CPOK, KOTOPbIM MOMKET OblTb HeaocTaToueH Ans
KnneHta. Obcny:Kueatowmin Ynpasastowero 6pokep B 3TOM cay4vae Bnpase 6e3 AONONHUTENbHOIO
cornacva YnpasnawowWero «nNpuUHyAUTENbHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aKJl4YuMTb O0rosop,
ABNAOLWMINCA NPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, WAM NPUOBPECTM LeHHble Bymaru 3a cyet
OeHeXHbIX cpeacte KnveHTa, nam npogatb UeHHble bymarn KnneHTa. 9To MoXeT 6biTb cAenaHo Mo
CYLLLECTBYIOLWMM, B TOM YNC/IE HEBLIFOAHbLIM, LLeHaM U NPUBECTU K BO3HUKHOBEHMIO ¥ KAneHTa yObITKOB.
KNneHT MoXKeT NOHEecTU 3HauYnTeNbHble YObITKM, HECMOTPA Ha TO, YTO MOC/IE 3TOF0 U3MEHEHME LLeH Ha
$UHAHCOBbIE WMHCTPYMEHTbI MOMET NPUHATL HnaronpuAaTHoe ana KnaveHTa HanpasneHve n KnueHt
nonyynn 6bl goxon, ecnm 6ol no3muma KnneHta He 6blna 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB Mpu
HebnaronpuMATHOM CTe4YeHUM OBCTOATENbCTB MOMKET MPEBbLICUTb CTOMMOCTb HaxOAALWMXCA Ha CYeTy
KnneHTta akTMBOB.



3.6. PuCK /NMKBUAHOCTM. TPyAHOCTM C 3aKpbITMEM NO3MUMIA U MOTepU B LieHEe MOTyT MPUBECTU K
yBENNYEHUIO YObITKOB OT MPOU3BOAHbLIX GUHAHCOBLIX MHCTPYMEHTOB MO CPABHEHUIO C OObIYHLIMM
caenkamu. Onepaumm ¢ NPOM3BOAHbLIMU GUHAHCOBLIMU MHCTPYMEHTaMM, 6a3MCHBIM aKTUBOM KOTOPbIX
ABNAIOTCA LEHHble 6ymarm MHOCTPAHHbBIX 3MUTEHTOB MM MHAEKCbI, PAacCUMTAHHbIE MO TaKUM LEHHbIM
H6ymaram, B/IeKyT TaKKe PUCKM, CBA3AHHbIE C MHOCTPAHHbLIM NPOUCXOXKAEHNEM 6a3UCHOIo aKTUBA.

4, OEKNAPALMA O PUCKAX, CBA3AHHbIX C MPUOBPETEHUEM MHOCTPAHHbIX LLEHHbIX BYMAT
NHoCTpaHHble LeHHble Bymaru moryT 6biTb NprobpeTeHbl 3a pyHeXKoM UAN Ha POCCUIACKOM, B TOM YnUc/ie
OpraHvM3oBaHHOM, POHAOBOM pPbiHKE. OnepaumMaM € MHOCTPAHHbIMM LEHHbIMW Bymaramu npucyLm
06LLUMe PUCKM, CBA3AHHbIE C ONEPaLMAMM Ha PbIHKE LLEeHHbIX ByMar co cneayrommm 0cobeHHOCTAMM.
4.1. CuctemHble PUCKU. TPUMEHUTENBHO K WMHOCTPAHHbIM LEHHbIM Gymaram CUCTEMHbIE PUCKM,
CBOWMCTBEHHbIE POCCUMNCKOMY POHAOBOMY PbIHKY, AOMOJAHAOTCA aHANOTMYHbIMW CUCTEMHbBIMU PUCKAMMU,
CBOWMCTBEHHbIMW CTPaHe, FAe BblMyLWeHbl MAKM 0O6PALLAOTCA COOTBETCTBYHOWME MHOCTPaAHHbIE LEHHbIE
6ymarn. K ocHoBHbIM ¢aKkTOpam, BAUAIOWMM Ha YypPOBEHb CUCTEMHOIO PUCKA B LLEAOM, OTHOCATCS
NnosnTUYECKaa cUTyauma, 0co0beHHOCTU HauMOHaNbHOrO 3aKOHOA4ATENBCTBA, BA/ILOTHOIO PEryMpoBaHnA
N BEPOATHOCTb UX U3MEHEHMSA, COCTOAHME rOCYAapPCTBEHHbIX QUHAHCOB, HANMYME U CTeNeHb PA3BUTOCTU
$dUHAHCOBOM CMCTEMBI CTPaHbl MeCTa HaxoXKAeHuMA anua, 06s53aHHOro MO MHOCTPAHHOM LeHHoMN bymare.
Ha ypoBeHb CUCTEMHOFO pMCKa MOFYT OKasblBaTb BAMAHWE M MHOrMe aApyrie ¢$akTopbl, B TOM 4yucne
BEPOATHOCTb BBEAEHMA OFPaHUYEHUI HA MHBECTULMW B OTAENbHbIE OTPAC/AM SKOHOMUKM WK
BEPOATHOCTb OAHOMOMEHTHOM AeBa/ibBaLMWU HALUMOHa/IbHOMN BantoTbl. OOWENPUHATON UHTErpasibHOM
OLEHKON CUCTEMHOIO PUCKA WHBECTULMIA B WMHOCTPAHHYHO LEeHHYI Oymary ABNAETCA «CyBEepPeHHbI
PENTUHI» B WHOCTPAHHOMW WAM HaAUMOHA/NbHOM Ba/lOTe, MPUCBOEHHbIN CTpPaHe, B KOTOpOM
3apPEerncTPUpPoBaH SMUTEHT, MEXAYHapPOAHbIMU PEUTUHIOBbIMKM areHTcTBamn MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako cneayeT UMeTb B BUAY, UTO PEUTUHIU ABAAIOTCA JINLLIb OPUEHTUPAMU U MOTYT
B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PeasibHON CUTYaLUMN.

4.2, B cnyyae coBeplueHMA cAeN0K C MHOCTPAHHbIMM Aen03MTapHbIMU PacnucKamm NOMMUMO PUCKOB,
CBA3AHHbIX C SMUTEHTOM CaMMX PACNUCOK, HEOHXOAMMO YUNUTbLIBATL U PUCKK, CBA3AHHbBIE C SMUTEHTOM
npeAcTaBAfAeMbIX AaHHbIMU PAacNMCKaMM MHOCTPAHHbIX LLEHHbIX bymar.

4.3, B HacToALLee BpemA 3aKOHOA4ATENbCTBO Pa3peLlaeT POCCUMCKUMUN MHBECTOPAMM, B TOM YMC/IE He
ABNAOWMMUCA KBaNUDULMPOBAHHBbIMU, NpUoBpeTeHne AONYWEHHbIX K NyOJAMYHOMY pPasMeELLEHUI0 U
(nnn) nybamyHomy obpatleHuto B Poccuiickoit deepaimm MHOCTPaHHbIX LLIeHHbIX Bymar Kak 3a pyberkom,
Tak M B Poccun, a TaKKe MO3BOASET BECTU y4YeT MNpPaB Ha TaKkMe LUeHHble Gymaru poccuiickumm
penosutapuamm. Mexay Tem, CyLLeCcTBYOT PUCKU U3MEHEHMUA PEryNATUBHbBIX MOAXOA0B K BAALEHUIO U
onepaumam, a TaK¥Ke K y4YyeTy NpaB Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B pe3yabTaTe 4yero
MOXKET BO3HMKHYTb HEOBXOAMMOCTb MO UX OTUHYKAEHUIO BONPEKM NaaHam KnuneHTa.

4.4, MpaBoBble pUCKK. Mpu NpMoBpPeTEHNN MHOCTPAHHbIX LeHHbIX bymar KaneHty Heobxogaumo
OoTAaBaTb cebe OTYET B TOM, YTO OHM He BCerAa siBAAKTCA aHaN0ramMm POCCUMCKUX LeHHbIX Bymar. B nitobom
cnyyae, NnpenocTaBasemble MO HAM NpaBa M NpaBuia UX OCYLLECTBIEHMA MOTYT CyLL,EeCTBEHHO OT/INYATbCA
OT NpaB Mo POCCUUCKUM LLEHHbIM Bymaram.

BO3MOXKHOCTM cyaebHOMN 3almnTbl NPAB NO MHOCTPAHHbIM LEeHHbIM Bymaram moryT BbiTb CYLLECTBEHHO
orpaHMyeHbl He0bXo0AMMOCTbIO 06paLLeHMA B 3apyberkHble cyaebHble M NPaBOOXPaHUTE/IbHbIE OpraHbl
Mo yCTaHOBJ/IEHHbIM MpPaBM/IAaM, KOTOPbIE MOTYT CYLLECTBEHHO OT/IMYATLCA OT AeNncTeyrowmx B Poccum.
Kpome Toro, npu onepaumsax ¢ MHOCTPAHHbIMU LLeHHbIMUM Bymaramu KaneHT B 60/1bLUMHCTBE C/Iy4aeB He
CMOMKeT MoaraTbCA Ha 3aluUTy CBOMX NPaB M 3aKOHHbIX MHTEPECOB POCCUNCKMMMU YNOJHOMOYEHHbBIMM
opraHamu.

4.5, PackpbiTne nHdpopmaunun. Poccuiickoe 3aKOHOAATEIbCTBO A0MNYCKAET PAacKpbITUe MHPOPMALLINK B
OTHOLUEHUM MHOCTPAHHbIX LLEHHbIX Bymar no npasuiam, AeMCTBYIOWMM 33 pyHeXom, N Ha aHTNNCKOM
A3blKe. KAMeHT fonKeH OLEHUTb CBOK FOTOBHOCTb aHAIM3MPOBATb MHPOPMALMIO Ha aHTZIMIACKOM A3bIKE,
a TaKXKe MOHMMATb OT/IMYMA MeXKAY MNPUHATbIMM B Poccuu npasunamm GUHAHCOBOM OTYETHOCTW,
MexayHapoAHbIMW CTaHAAPTamMM GUHAHCOBOM OTYETHOCTM MAM NPaBMUAaMu GUHAHCOBOW OTYETHOCTH, NO
KoTopbIM Ny6anKyeTcA MHGOPMaLMA SMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaK:Ke poCCMItCKMe OpraHn3aTopbl TOProBAW U/nnmn Bpokepsbl Ana yao6cTea KaneHTa MoryT ocyLLecTBAATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MHGOPMALMM), PAacKpbIBaeMbIX MHOCTPAHHbIM 3MUTEHTOM. B 3TOM
cnyyYae nepesBos, MOXKET BOCMPUHUMATBLCA MCKAIOUUTENbHO KaK BCMoOMoratesibHaa WHpopmauma K



opUUMANBbHO PACKPbLITBIM AOKYMeHTaM (MHPOpMauuKM) Ha MHOCTPAHHOM f3blke. KAWeHT [osKeH
YUMUTbIBaTb BEPOATHOCTb OLWMOOK NMepeBoAYMKa, B TOM YMC/E CBA3AHHbLIX C BO3SMOMKHbLIM Pas/IMYHbIM
NepeBoAOM OAHUX U TEX e MHOCTPAHHbIX CNOB M $pa3s MaM OTCYTCTBUEM OBLLENPUHATOrO PYCCKOro
3KBMBAJIEHTA.

5. DEKNAPAUUA (YBEOOMEHUE) O PUCKAX, CBA3AHHbLIX C 3AKNIIOMEHUEM O0rOBOPOB,
Anarowmxca NpPon3BOAHbIMU ®UHAHCOBLIMU WUHCTPYMEHTAMW, BA3UCHbBIM AKTUBOM
KOTOPbIX ABNAKOTCA LUEHHbBIE BYMAIM WHOCTPAHHbIX SMWUTEHTOB WU WHAEKCHI,
PACCYHUTAHHbIE MO TAKUM LLEHHbIM BYMATAM

5.1. Lenbto HacToAwel [eknapaunn asnserca npegocraBneHne KaneHty obuwein nHbopmauum ob
OCHOBHbIX PUCKaX, CBA3@HHbIX C 3aK1HOYEHMEM A0rOBOPOB, ABAAIOWMXCA NPON3BOLAHBIMU GUHAHCOBLIMMU
WMHCTPYMEHTaMM, 6a3NCHbIM aKTUBOM KOTOPbIX ABNAKOTCA LLeHHble Bymarn MHOCTPAHHbIX 3IMUTEHTOB UK
WHAEKCbI, PacCYMTaHHbIE NO TaKUM LLeHHbIM Bymaram (ganee — npounssoaHble GUHAHCOBbLIE MHCTPYMEHTbI
C MHOCTPaHHbIM 6a3MCHbIM aKTMBOM). 3aK/lOYeHMEe YKasaHHbIX [O0roBOPOB CBA3AHO C PUCKaAMM,
XapaKTePHbIMM A/1A BCEX MPOM3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, a TaKXKe cneunuduyeckMMmn puckamm,
06yCcnoBAEHHBIMW MHOCTPAHHBIM NPOUCXOXKAEHMEM Ba3UCHOIO aKTUBa.

5.2. PucKn, cBaAsaHHble C NPOM3BOAHBIMU GUHAHCOBLIMM MHCTPYMEHTaMU. [laHHble MHCTPYMEHTbI
noaxoaaT He scem KnmeHTam. bosnee Toro, HeKoTopble BUAbI NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB
conpsKeHbl ¢ 60bWMM YPOBHEM PUCKA, YeM Apyrue. Tak, Npu NOKYMNKe OnuMOHHOIO KOHTPaKTa notepu
KnueHTa He NpeBbICAT BEJIMYMHY YMIAYEHHbIX MPEMUKN, BO3HArParKAEHUA U PACXO[0B, CBA3AHHbIX C UX
cosepweHnem. lpogaxa ONUMOHHbLIX KOHTPAKTOB C TOYKM 3peHUA pUCKa KnmeHTa M 3aknoveHue
dbloYepCHbIX KOHTPAKTOB, ¢OpPBapAHbIX KOHTPAKTOB WM CBOM KOHTPAKTOB COMOCTaBMMbI - MpwU
OTHOCUTE/IbHO Hebonblwnx HeEGNAroNnPUATHbLIX KonebaHUAX LUEeH Ha pbiHKe KAMEHT nogsepraeTca pUCKY
3HaUYMTENIbHbIX YObITKOB, NPU 3TOM B C/ly4ae Npofakn ¢bloYepcHbiX U GopBapAHbIX KOHTPAKTOB U
NnpoAaKm ONuUMOHOB Ha MOKYMKY (ONUMOHOB «KONN») - HEOorpaHMYeHHbIX YbbiTKoB. C yyeTom 3TOrO,
COBEpLUEHNE CAENOK MO NPOAAXKE ONUMOHHbIX KOHTPAKTOB U 3aK/atoveHne blodepcHbIX U GopBapAHbIX
KOHTPAKTOB MOMET BbITb PEKOMEHA0BAHO TO/IbKO OMbITHbIM MHBECTOPaM, 061a4at0LWMM 3HAUYUTENbHbBIMU
$dUHAHCOBbLIMM BO3MOKHOCTAMM N NPAKTUYECKMMM 3HAHUAMM B 061aCTU NPUMEHEHNSA MHBECTULMOHHbIX
cTpaTeruni.

5.3. Hactoawaa [eknapauna OTHOCUTCA TaKXKe U K NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM,
HaMNpaB/iEHHbIM Ha CHU)KEHME PUCKOB ApYrMx onepaumii Ha ¢oHAOBOM pbiHKe. KAWEHT [o/KeH
BHMMATENIbHO OLEHUTb, Kak Npou3BogHble GUHAHCOBbLIE MHCTPYMEHTbl COOTHOCATCA C OnepaLmsamu,
PUCKM MO KOTOPbIM KAMEHT HamepeH orpaHnumnTb. TakKe KaneHT ponkeH yoeantbca B TOM, YTO 06beM
€ro nosnummM Ha CPOYHOM PbIHKE COOTBETCTBYET 0ObEMY MO3MLMM HA CNOT PbIHKE, KoTopyto KaneHT
XemRupyer.

5.4, PbIHOYHbIN (LeHOBOW) pUCK. MomuMo 06Lero pbIHOYHOrO (LLEeHOBOro) pMCKa, KOTOpbIii HeceT
KNMEHT, COBEpPLUAIOLWMIA ONepaLMm Ha PbiHKE LLeHHbIX 6ymar, KAneHT, B c/lydae 3akatoueHMa pbloyepcHbIX,
¢dbopBapaHbIX 1 CBOMN A0rOBOPOB (KOHTPAKTOB), a TaKKe B C/lydae NpoaaxKku ONUUMOHHbIX KOHTPaKToB byaeT
HECTU PUCK HebNaronpuUATHOro M3MeEHEeHMA LeHbl Kak (UHAHCOBbIX WMHCTPYMEHTOB, SBAAOLIMXCS
6a3nCHbIM aKTMBOM MPOU3BOAHbLIX GMHAHCOBbLIX MHCTPYMEHTOB, TaK U PUCK B OTHOLUEHMM AKTMBOB,
KOTOpbIe C/y*KaT obecneyeHnem.

B cnyyae He6naronpuATHOrO U3MeEHEHUA LeHbl KNMEHT MOKeT B CpaBHUTENIbHO KOPOTKMUI CPOK NoTepaTb
cpencTBa, apnatowmeca obecneyeHmem NPomn3BoaHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

5.5. Puck nmkBmgHocTn. ECan MHBECTULIMOHHAA cTpaTerna KnameHTa npeaycmaTtpuBaeT BO3MOXKHOCTb
BO3HUKHOBEHMUA HEOBXOAMMOCTM 3aKpbiTUS MO3ULUMM NO COOTBETCTBYIOLLEMY KOHTPaKTy (Mau
3aK0YEHMA CAENKM C MHbIM KOHTPAKTOM, KOTOPaA CHUMXKAET PUCK NO AaHHOMY KOHTPaKTy), Kanewt
A0MKeH 06paTUTb BHUMaHME Ha IMKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbITME NO3ULUIA
No HENIMKBUAHbBIM KOHTPaKTaM MOKET NPUBECTU K 3HAUYUTEIbHbIM AONONHUTE/IbHbIM YBObITKAaM B CBA3U C
NX HU3KOW IMKBUAHOCTLIO. KaK NpaBunio, KOHTPaKTbl ¢ 6osiee 0TAaNIeHHbIMU CPOKaMU UCNOJTHEHUA MeHee
JINKBUAHbI MO CPAaBHEHWIO C KOHTPAKTaMM C 6/IM3KMMM CPOKAMMU UCMONHEHUS.

Ecnu 3aK0MEHHbIN A0rOBOP, ABAAOLMNIACA NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, HEJIMKBUAEH, U
y KnneHTa BO3HMKAA HEO6XO4MMOCTb 3aKpbITb MO3UUMIO, KAMEHT Ao/KeH paccmMoTpeTb NOMMMO
3aKPbITUA NO3ULLUM NO AHHOMY KOHTPaKTY anbTepHATMBHbIE BapUAHTbl UCKAOYEHUA PUCKA NOCPeaCcTBOM



3aK/NOYEHMA COENOK C MHBIMM NPOU3BOAHLIMU PUHAHCOBLIMM WMHCTPYMEHTAMMU WUAM C D6asMCHbIMU
aKTMBaMU. Mcnonb3oBaHWE aIbTEPHATUBHbIX BAPUAHTOB MOXKET NPUBECTU K MEHbBLLMM YObITKaM.

5.6. Mpn 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULMI M NOTEPU B LLEHE MOTYT NPUBECTU K YBEANYEHWUIO
yb6bITKOB NO CpaBHEHMIO C 0ObIYHbIMM caenkamu. MopydeHna KnneHTa, HanpaBieHHble Ha OrpaHUYeHne
ybbITKOB, He BCeraa MOryT OrpaHMYWUTb MOTEpU A0 NpPennosaraeéMoro YpoBHA, TaK KaK B pamKax
CKNaAbIBAOLWENCA Ha PbIHKE CUTyaLMU UCMOSIHEHWE TAaKOro MOPYYEHUA NO yKasaHHOW KaneHTom LeHe
MOET OKa3aTbCA HEBO3MOKHbIM.

5.7. OrpaHuYeHne pacnopsXeHua cpeacTBamu, asastowmmmca obecnevyeHnem. Mmywectso (4actb
UMYLLECTBA), NpuUHagnexkawee KaveHTy, B pe3ynbTaTe 3aKAOYEHUA [0roBopa, ABAAOLLErocA
Npoun3BoaHbIM GMHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNATbCA obecnedeHnem UCNONHEHUA 06A3aTenbCTB
KnueHta no [orosopy, U pacnopsayKeHne Mm, TO eCTb BO3MOMKHOCTb COBEPLUEHMA CAENIOK C TaKUM
nmyluectsom, byaer orpaHuyeHo. Pasmep obecnedyeHUs M3MeHAETCA B Nopsagake, NpeaycMOTPEHHOM
norosopom (cneumduKaumen KoHTpakTa), M B pe3ynbrtate KAMEHT MoKeT b6biTb OrpaHuMyeH B
BO3MOXHOCTM PACNOpPAXKATLCA CBOMM MMYLLLECTBOM B BO/bLUE CTENEHN, YEM A0 3aKNOHYEHNA [0r0BOpPa.
5.8. PUCK NpuHYyaMTENbHOrO 3aKpbiTMA no3vumn. HebnaronpuaTHoe W3MEHEHME UEHbl MOMKET
NPUBECTU K HEOBXOANMOCTM BHECTM AONOJHUTENbHbIE CPEACTBA A1A TOro, YTobbl NpuBecTn obecneveHme
B COOTBETCTBME C TPebOBaHMAMM HOPMATUBHbLIX AaKTOB M BPOKEPCKOro A0roBopa, YTo AOJIKHO ObiTb
CAENAHO B KOPOTKUIN CPOK, KOTOPOTo MOMKET ObiTb HeaoCTaTouHO g KnueHTa. bpokep B aTom cnyyae
Brnpase 6e3 AOMNONHUTENBHOIO cornacua KaneHTa «NPUHYAUTENbHO 3aKpbiTb MO3ULMIO», TO €CTb
3aK/AOUYUTb A0rOBOP, ABAAIOWMNCA NPOU3BOAHBIM (GUHAHCOBBLIM MHCTPYMEHTOM, MAWM NpuobpecTn
LEeHHble Bymaru 3a cHeT AeHeXKHbIX cpeacTs KnmeHTa, uam npoaatsb LeHHble Bymarm KnneHTa. 3To moxKeT
6bITb CAENAHO NO CYLWECTBYOLMM, B TOM YMC/E HEBbLIFOAHLIM, LEHaM U NPUBECTU K BO3HUKHOBEHUIO
ybbITKOB Yy KnuneHTa.

5.9. MpuHyauTeNnbHOE 3aKpbITUE MO3UUMM HanpaB/ieHO Ha ynpasieHue puckamu. KnveHT moxket
MOHECTU 3HaYUTeNbHble YObITKM, HECMOTPA HA TO, YTO MOCAE 3TOr0 U3MeEHeHMe LeH Ha dMHAHCoBble
WMHCTPYMEHTbI MOXKET NPUHATL 6iaronpuaTHoe ans KaneHTa HanpasaeHue u KAMeHT noayyuunn 6bl 40X04,
ecnu 6bl No3muma KnmeHTta He 6bl1a 3aKpbITa.

5.10.  PwucKu, 0b6ycnoBieHHble MHOCTPAHHbIM MPOUCXOXKAEHMEM BA3UCHOTO aKTMBa

5.10.1. CuctemHble puckKU. [pUMEHUTENbHO K 0asMCHOMY aKTMBy MPOM3BOAHbLIX (UHAHCOBbLIX
WHCTPYMEHTOB — LLEeHHbIM OyMaram MHOCTPAHHbLIX SMUTEHTOB M MHAEKCAM, PAaCcCYMUTaHHbLIM MO TAKUM
LeHHbIM Bymaram, CUCTEMHbIE PUCKWU, CBOMCTBEHHbIE POCCUMCKOMY POHLOBOMY PbIHKY, OOMOHSOTCA
aHaNOTrMYHbIMU CUCTEMHBIMW PUCKAMW, CBOMCTBEHHbIMWM CTpaHe, rae BbiNywWeHbl uManM obpaluatoTca
COOTBETCTBYIOLLME MHOCTPAHHbIE LeHHble Bymarn. K OCHOBHbIM ¢GaKTOpam, BAMAIOLWMM Ha YPOBEHb
CUCTEMHOIO pPUCKa B LENIOM, OTHOCATCA MOJUTMYECKas CcUTyauusa, ocobeHHOCTU HauuoHaNbHOro
3aKOHOZATe/IbCTBA, BAJ/IIOTHOTO  PEeryiiMpoBaHMA U BEPOATHOCTb UX M3MEHEHUs, COCTOSIHUE
rocyfapcTBeHHbIX UHAHCOB, HasnMuMe M CTeneHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPaHbl MecTa
HaxXoXAeHWUs nua, 0643aHHOIO MO MHOCTPAHHbLIM LEeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pMCKa MOFYT OKasblBaTb BAUSIHME U MHOrMe apyrie ¢GakTopbl, B TOM yucne
BEPOATHOCTb BBEAEHMA OFPaHWYEHWIr Ha WHBECTULMW B OTAE/IbHbIE OTPAC/IM SKOHOMWKM UK
BEPOATHOCTb OAHOMOMEHTHOW AeBasibBallM HaLMOHANbHOW BantoTbl. O6LWENPUHATON UHTErpanbHOM
OLLEHKOM CUCTEMHOrO pPUCKA MHBECTULUIN ABAAETCA «CYBEPEHHbIA PENTUHI» B WMHOCTPAHHOMW WU
HALMOHA/NIbHOM BaNtoTe, MPUCBOEHHbLIA CTPaHe, B KOTOPOM 3aperucTtpMpoBaH 3MUTEHT WMHOCTPAHHOM
LeHHOM Bymarun, MexayHapoaHbIMU PEATUHTOBbIMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, ogHaKo cnefyeT UMETb B BUAY, YTO PENTUHIUN ABAAIOTCA UL OPUEHTUPAMM U MOTYT B KOHKPETHbIM
MOMEHT He COOTBETCTBOBATb PEaIbHOMN CUTYaLMUMN.

5.10.2. B HacToAlLee BpemA 3aKOHOLATENbCTBO AOMYCKAET BO3MOXKHOCTb 3aKNHOYEHUA POCCUNCKUMM
WHBECTOPaMW AOr0OBOPOB, ABMAIOLLMXCA POCCUACKMMMU NPOMU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTAMM,
6a3nCHbIM aKTMBOM KOTOPbIX ABASIOTCA LLEHHble 6ymMarn WMHOCTPAHHbLIX 3MUTEHTOB WAW MHAEKCHI,
paccynTaHHble MO TAaKMM LLeHHbIM Bymaram. Mexay Tem, CyLLeCTBYHOT PUCKU U3MEHEHUA PeryaaTUBHbIX
NnoaxoA0B K COOTBETCTBYHOLLIMM OMepaLuam, B pe3y/ibTaTe Yero MOXKET BO3HUKHYTb HeobxoaumocTb
coBepLlaTb CAENKN, HanpaB/ieHHble Ha NpeKpalleHne 06a3aTeNbCTB MO YKa3aHHbIM L,O0FOBOPaM, BOMPEKU
nnaHam Knvewra.

5.10.3. MpaBoBble pucKU. Heobxoammo oTgasaTb cebe oTyeT B TOM, YTO MHOCTPaHHble PUHAHCOBbLIE
WUHCTPYMEHTbI, ABAAOWMecA HasUCHbIMW aKTUBAMM NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, He BCeraa



ABNAOTCA aHANOraMM POCCUIACKMX GUHAHCOBbLIX MHCTPYMEHTOB. B ntobom cnyyae, npegoctaBasemole no
HUM NpaBa W MPaBMAA UX OCYLLECTBAEHUA MOTYT CYLLECTBEHHO OT/IMYATBLCA OT MpPaB NO POCCUIACKMM
GWHaHCOBbIM MHCTPYMEHTaM.

Bo3moXKHOCTU cyaebHOM 3almTbl MPaB No NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPAHHbIM
6a3MCHbIM aKTUBOM MOTYT ObITb CYLLLECTBEHHO OFPaHUYeHbl HE0HX0AMMOCTbIO 06paLLeH U B 3apyberkHble
cypebHble M NpaBoOXpaHUTE/IbHbIE OPraHbl MO YCTaHOBNEHHbIM NMPaBUaamM, KOTOPbIE MOTYT CYLLECTBEHHO
OT/IMYaTbCA OT Aencteyowmx B Poccun. Kpome Toro, KnneHT B GONbLUIMHCTBE C/Yy4aEB HE CMOMXKET
No/laraTbCA Ha 3aLLUTY CBOMX NPAB M 3aKOHHbIX UHTEPECOB POCCUMCKUMM YNOJTHOMOYEHHBIMW OpraHamMm.
5.10.4. PackpbiTve uHdopmaumnun. PackpbiTre MHPopmaLmm B OTHOLLEHUN MHOCTPAHHbIX LLEHHbIX Bymar,
ABNAIOWMXCA OA3UCHBIM aKTMBOM MPOU3BOAHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBAAETCA NO
npasunam, AeNCTByOWMM 3a pybexom, M Ha aHFIMUCKOM A3blKe. KNMEHT J0/KEH OLEHWUTb CBOO
rOTOBHOCTb aHa/IM3MPOBaTb MHGOPMALMIO HA AHTIMACKOM A3bIKE, @ TaKKe NMOHMMATb OTANYMA MeEXKAY
npuHATbIMM B Poccum npasunamm  GUHAHCOBOM OTYETHOCTH, MeXayHapogHbIMM  CTaHAApTamu
OWMHAHCOBOM OTYETHOCTM MAM nNpaBunamum (GUHAHCOBOM OTYETHOCTM, MO KOTOpbiM NybnuKyeTcs
MHGOPMALMA SMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

TaK»e poCCcUIACKMe OpraHM3aTopbl TOProsau u/mau 6pokepbl MOryT ana yaobctea KnnmeHTa ocyLLecTBaaTb
nepeBoj HEKOTOPbIX AOKYMEHTOB (MHbOpMaUMK), pPacKpbiBaemMbIX MHOCTPAHHbIM 3MUTEHTOM. B aTom
Cnyy4ae nepesBos, MOXKET BOCMPUHMMATBCA MUCKAIOYUTENbHO KaK BCnomoratesibHaa WHpopmauma K
obMLMaNbHO PACKPbITbIM AOKYMeHTam (MHPopmauMM) Ha MHOCTPAHHOM A3blke. KAneHT ponskeH
YUYUTbIBATb BEPOSATHOCTb OWMOOK MepeBOAYMKA, B TOM UMC/e CBA3AHHbIX C BO3MOXHbLIM Pa3/IMYHbIM
NnepeBoAOM OLHMX U TEX e MHOCTPaHHbIX CNOB U $pas UaM OTCYTCTBMEM ODOLLENPUHATOrO PYCCKOro
9KBMBAJIEHTA.

6. NOATBEPXKAOEHUA KNINEHTA

6.1. KAMEHT HacTOAWMM NPU3HAET, YTO WHBECTMPOBAHWE B LEHHble HBymarn u ocylwiectsineHue
OeATEeNbHOCTU MO YNpPaBAEHUIO LEeHHbIMWM BymaramyM Ha pPblHKE UEeHHbIX Bymar cBA3aHO C BbICOKOW
CTeneHbIo PUCKOB, NOA KOTOPbIMU NOHMMAETCA BO3MOXKHOCTb HacTyNeHMA COBbITUI, BNEKYLLMX 33 cObO
notepu ana Knmenta. CyLiecTBoBaHME PUCKOB onpeaenaeTcd MHOTMMM NapameTpamMu, NPOorHo3npoBaHme
M KOHTPO/Ib 33 U3MEHEHMEeM KOTOPbIX He BCerga BO3MOMHbI. Yem 6osblie pUCKOBaHHbIX OOBbEKTOB
BNOXKEHMA, Yem 6osiblle OXMAAEMbIN [A0X04, Tem 6O0nblUMEe PUCKU CBOMCTBEHHbI A€ATE/bHOCTU
YnpasnAwoLWwero no ynpasieHUIO akTUBaMU.

6.2. KNMEeHT MOHMMAET M cornalaeTcsa C Tem, YTO 3asABNAeHMA YMPaBAAKOLWLEro, ero COTpyAHUKOB,
YNOJIHOMOYEHHbIX NpeacTaBUTeNen U MHbIX Ay, o6 yBennyeHum B Byayliem pasmepa aKTMBOB He
ABNAOTCA 06A3aTeNbCTBAMM YNPABASAIOWEro M MOTYT PAacLEHNBATLCA HE MHAYe KaK Npeano/oxKeHus.
6.3. KAneHT NnoHMMaeT, YTo pe3ynbTaTbl AeATeNbHOCTM YNPaBaAoWero B NpoLwWAOM He onpeaenatoT
poxoabl KnueHta B byaylem. /11060l GMHAHCOBLIV yCrex Apyrnx UL, He rapaHTUPYeT NoaydYeHne Taknx
e pe3ynbTatoB Anda KnvenTa.

6.4. KnneHT noHuMmaeTt, yto B pamKax [oroBopa OTCYTCTBYIOT Kakue-nnbo rapaHTUM nosayvyeHus
[0X0/a M YTO YKasaHue B MIHBeCTULMOHHOM npoduae Yupeautens ynpasaeHna Oxungaemomn OX04HOCTH
He 03Ha4aeT 06A3aHHOCTb YNPaBAAIOLWLEro MO €€ AOCTUKEHUIO.

6.5. KAMeHT NOHMMaeT 1 cornaluaeTca ¢ Tem, 4To ogobpeHune KnneHtom OTyeTa (nognucaHme OtyeTta
nnn ogobperHne OTyeTa UHbIM cnocobom, NpeaycMoTpeHHbIM JoOroBopom), B TOM Yncie 6e3 npoBepKm
OTyeTa, MOXKEeT paccMmaTpMBaTbCA B C/ly4ae Cnopa Kak ogobpeHne AelcTBUIM YNpaBastoLWero 1 coriacue
C pe3ynbTaTamMu yNpaBaeHNA akTUBaMM, KOTOPbIe HalM oTpaxeHne B OTyeTe.

6.6. KAMeHT NpUHUMaET Ha cebs PUCKK, CBA3ZAHHblE C AENCTBUAMM PETYINPYIOLMX POCCUNCKUIA U
MeXKAYHaPOAHbIN PbIHOK LLEeHHbIX ByMmar rocyapCTBEHHbIX OPraHOB M TOProBbIX NJOWAA0K. Peannsayus
LUEeHHbIX Bymar, KOTUpPYeMbIX Ha TOProBbIX NJIOWAAKaX, MPOM3BOAUTCA B CPOKWU, NpPenycMOTPEHHble
YCNOBUAMM COBEPLUEHMA CAENOK Ha TOProBbiX MJoWwazKkax. Peannsaumsa MHbIX LEHHbIX bymar
OCYLLECTBNAETCA B 3aBUCMMOCTU OT PbIHOYHOMN KOHBIOHKTYPbI.

6.7. KAMeHT NOHMMaEeT 1 CornallaeTca ¢ Tem, YTo YNpaBAAoWMmMiA He B COCTOAHUM NPeasyCMOTPETb U
npeaynpeanTte KnveHTa 060 BCcex BO3MOMKHbLIX PUCKax. KAMEHT CHMMaeT ¢ YNpaBAAoLWEro BCAKYHO
OTBETCTBEHHOCTb MNPV BO3HUKHOBEHWM ITUX PUCKOB, 33 MCKIOYEHMEM C/ydyaeB, NPenyCMOTPEHHbIX B
HacToAwem Jorosope 1 AelCTBYHOLLLEM 3aKOHOAaTeNbCTBe PO,



6.8. Hactoawmm KnneHT noateeprKaaeT, NOHUMAET M COrNaLIAeTCA C TEM, YTO AEHEXHble CpeacTBa,
nepegasaemble No [loroBopy, He Nogaexart CTPaxoBaHMIO B COOTBETCTBUM ¢ DeaepasibHbiM 3aKOHOM OT
23 pekabpa 2003 roga Ne 177-$3 «O cTpaxoBaHUM BKNaAoB B 6aHKax Poccuitickoit egepaumm».

6.9. Hactoswum KnveHT noatsep:KaaeT GpakT 03HaKOMIEHUs C yBegomaeHnem ob obasaTenbHOM
nHbopmauum npodeccMoHaNbHOro YY4aCTHUKA PbIHKA LLEHHbIX Bymar, pasMmeLleHHbIM YNpaBaaoLWmm Ha
Caire.

6.10. Hactroawmm KnuneHT noarseprKgaeT, 4To HacTtoAwaa Jeknapauma emy ACHa M NOHATHA, HA BCe
BO3HMKWME Yy KaveHTa BOMPOCbI O pPUCKaxX, OMUCAHHbIX B HacTosawen [eknapauuum, OH MNOAYYMN
pPa3bACHEHUA Yy YNPaBAAKOLWEro WM KOHCY/AbTaHTA, CMELMANN3UPYIOLLErOCA Ha COOTBETCTBYHOLLMX
BOMpPOCax.

7. PUCKWU, CBA3AHHbIE C UHAUBUAYANbHbIMUA MHBECTULUMOHHBbIMU CHETAMMW.
7.1. B cnyyae ecnu 3aknw4daemblt KnmeHTom [0roBop cBA3aH C BeAeHUMEM MHAMBMAYa/bHOIO
WHBECTULMOHHOIO CYeTa, KOTOPbIN No3BOAAET KANEHTY NOAYy4YNTb MHBECTULMOHHDLIN HA/MIOTOBbIN BbIYET,
BCE PWCKM, KOTOPblE YNOMAHYTbI B HacToAwen [leknapaumm, UMeloT OTHOLWEHNE U K UHANBUAYA/IbHbIM
WHBECTULMOHHbBIM CYETaM, OL4HAKO CyLLeCcTBYOT 0COOEHHOCTU, KOTOpble HEOBXOAMMO 3HATb A8 TOro,
yTobbl BOCMO/Ib30BATLCA HAJIOFOBbIMM MPEMMYLLECTBAMW, KOTOPblE MPELOCTaBAAIOT TaKMe c4yeTa, U
WUCKNIOYNTD PUCK NNLLNTBLCA TAKUX NPEUMYLLECTB.
7.2. OnAa porosopa AOBEPUTENILHOTO YNPaBAEeHMA Ha BeAeHMe NHANBUAYANbHOTO MHBECTULLMOHHOTO
cyeTa, 3aKkatodeHHoro KnveHntom B nepuog c 01 aneapa 2015 roga no 31 aekabps 2023 roga
(BKNtOUNTENBHO):
7.2.1. CywecTByeT ABa BapnaHTa MHBECTULMOHHbIX HANOTrOBbIX BbIYETOB:
1) «Ha B3HOC», MO KOTOpPOMY K/AMEHT MOXKeT exerogHo obpaliaTbCs 3a BO3BPATOM YM/ayeHHOro
NnoAoX0AHOro Hasora Ha CyMMy CAeNaHHOro KnMeHTom B3HOCA, HO A0/1XKeH by AeT ynnaTuTb NoAoXoAHbIM
HaNOr Ha A0X0A4, UCYUCNEHHbIM NPU 3aKPbITUM MHOMBUAYANBHOTO MHBECTULIMOHHOIO CYeTa;
2) «Ha M3bATME CPeACTB CO cyeTa», MO KOTOpoMy K/IMEHT HE CMOMKET MonyyaTb eXerogHblit BO3BpaT
Hanora, Ho 6yaer ocBoboxAeH OT ynaaTbl MNOAOXOAHOrO Hanora npu  M3bATUU CPeAcTB C
MHANBNAYANBbHOIO MHBECTULLMOHHOIO CYeTa.
KnueHt ponkeH obpaTuUTb BHMMaHME Ha TO, YTO OH CMOMKET BOCMO/Ib30BaTbCA TO/NIbKO OAHUM U3
BAPWAHTOB MHBECTULLMOHHOIO HA/IOFOBOrO BblYETa, 3TO 3HAYMT, YTO ecan KnmeHT xoTa Obl oaHaxAbl
BOCNO/b3yeTCA WHBECTUUMOHHbIM BblMETOM «Ha B3HOC», TO OH He CMOXeT BOCMO0/Ab30BaTbCA
WHBECTULMOHHBIM BbIYETOM «Ha U3bATUE CPEACTBY», YTO MOMKET AUWUTb KnnMeHTa Bcex NpeumyLLecTs
3Toro BapuaHTa. Mpu HeobxoammoctTn KameHT moxkeT obcyauTb SOCTOMHCTBA M HEAOCTaTKM KaxKaoro
BapuaHTa C YNpasasloWMM W/MAM KOHCYNbTaHTOM, CMEeLMann3vpylolMmca Ha COOTBETCTBYHOLLMX
KOHcybTaumsax. OgHako KAneHT foskeH camocToATes/IbHO onpeaennTb NpeanoyTUTesIbHbI Ana Hero
BapuaHT.
7.2.2. KnuneHTty cnepyet umeTb B BUAY TaKXKe TO, YTO ecan KAneHT npekpatuT aencteme A0OroBopa
[OBEPUTENIBHOIO YNpaB/ieHUA LLeHHbIMWU Bymaramm Ha BeAeHue UHAMBUAYANbHOIO MHBECTULMOHHOIO
cyeTa paHee Tpex neT, T0 KAMEHT He CMOXKeT BOCMO0/1b30BaTbCA OMUCAHHBIMU WMHBECTULLMOHHBIMMU
Ha/IOroBbIMM BblY€TaMM, U, B Caydyae ecnn KiMeHT nonb3oBancs BblYETOM «Ha B3HOCY, KnneHTt byaet
06A3aH BepHYTb rocygapcTBy BCE CYMMbl BO3BpaLLEHHOro emMy Hasnora W ynaaTuTb COOTBETCTBYHOLLME
CYMMbI NeHen. YnpasasowWwmMn He 3HaeT o Bbibope KnMeHToM BapuaHTa MHBECTULMOHHOTO HaNoroBOro
BblYeTa M He y4yacTBYeT B OTHoLWeHMAX KnneHTa ¢ Hanorosow cny»K6oi.
7.2.3. KnnMeHT MOXKeT MMeTb TOJIbKO OAMH WHAMBMAYANbHbIN WHBECTUUMOHHbLIN cyeT. OTKpbITMe
HECKOJIbKUX UHAMBUAYANbHbIX WHBECTULMOHHbIX CYETOB Y OAHOMO MAW Yy pPasHbiX NpodeccrMoHanbHbIX
YYaCTHMKOB pPblHKa LEHHbIX 6ymar npuBefeT K TOMy, 4YTO KnMeHT He CMOXeT BOCNOAb30BaTbCs
WHBECTMLUMOHHbIM HAaNI0rOBbIM BbIMETOM HM MO OAHOMY U3 HUX.

k k%
YuntbiBaA Bbllen3NOKeHHoe, KaneHTy peKomeHAyeTcA BHMMaTe/bHO PACCMOTPETb BOMPOC O TOM,
ABNAOTCA N PUCKM, BO3HMKAlOLWME NPY NPOBEAEHUN onepauunii Ha GUHAHCOBOM PbIHKE, NPUeMIEMbIMU
C Y4E€TOM MHBECTULMOHHbIX Liesiel U PUHAHCOBbIX BO3MOXKHOCTel KnmeHTa.
Hactoswaa [eknapauma He MMeeT CBOeW Le/blo 3acTaBuUTb KiMeHTa OTKasaTbCA OT OCyLLecTBAeHUA
onepaLmin Ha pbiHKe LEeHHbIX Bymar, a Npu3BaHa NOMOYb OLLEHUTb UX PUCKU U OTBETCTBEHHO MOAOMNTU K
peLleHnto Bonpoca o Bbibope NHBECTULMOHHOW cTpaTerMm 1 ycnosmin lorosopa ¢ Ynpasastowmm.


http://www.consultant.ru/document/cons_doc_LAW_283791/10fdf2faa7c30851b7673ac4ca893589c88f24f7/#dst100736

YBeaomneHue o HannMuum KOHGANKTA MHTEpPecoB, B TOM Uncne o6 obwem xapakrtepe u/vmnm
MCTOYHMKAX KOHDIMKTA MHTEPEeCcoB

Ynpasnawowmin  Hactoawmm uHbopmupyeT Yupeauteneit ynpasneHus (KnveHToB) o KOHAMKTE

WMHTEpPEecoB, KOTOPbI BO3HUK UKW MOXKET BO3SHUKHYTb NPU YNPaBAeHUM AKTMBAaMM B PAaMKaxX OTAENbHbIX

CTaHAapTHbIX MHBECTULMOHHbBIX CTPATENMIN OBEPUTENIBHOTO YNPABAEHMA B CBA3M CO CNEAYIOLWMM:
® onncaHWe yKasaHHbIX CTaHAAPTHbLIX MHBECTULMOHHBIX CTPATErMA A 0BEPUTEIBHOIO YNPaBAEHUSA
npegycmaTpusaeT npaso Ynpasasalowero wHeectMposaTb [eHexHble Cpeactsa YupepguTenei
ynpasnexnua (KAMeHTOB) B MHBECTULMOHHbIE MNan NAEBbIX MHBECTULMOHHbIX GOHAO0B Noja
ynpasneHvem YnpasaawoLlero, npyu sTom Yupeautenb ynpasneHua (KAneHT) HeCET KOCBEHHble
pacxoapl, CBA3aHHble C UHBECTUPOBAHMEM B MHBECTULMOHHbIE NMaW MAeBbIX MHBECTULIMOHHbIX
$GOHO0B, K KOTOpPbIM OTHOCATCA BO3HArpaXKAeHue ynpasaAaloWen KomnaHum, B pasmepe,
npeaycMoOTPEHHOM COOTBETCTBYHOLMMWU NpaBUAaMu  [LOBEPUTENbHOFO YMNpPaB/ieHUA MaeBbiM
WHBECTULUMOHHbIM (POHAOM, BO3HarpaxkaeHuve cneumanmM3MpoBaHHOrO [Aeno3vTapua MnaesBoro
WHBECTUUMOHHOTO (OHAA, a TaKXKe UHble pacxodbl, MNPeayCMOTPEeHHble MpaBuiaMu
[0BEpPUTENIbHOTO YNpaBAeHMA MaeBbiIM MHBECTULMOHHbBIM GOHAOM.
® B C/ly4yae Ha/MuuA npasa Ynpasasatowero B pamkax CTaHAApPTHOM MHBECTULIMOHHOM CcTpaTernm
WHBECTUPOBATb AEHENKHbIe CPeAcTBa B MHBECTULMOHHbIE NMau NaeBblX MHBECTULMOHHbIX GOHLOB
noA, ynpasnaeHMem Ynpasiawowero, Takas MHPopmauma B OTHOLLIEHUN KOHKpeTHoM CTaHOapTHOM
WHBECTULUMOHHOWN CTpaTerMm oTpa)keHa B MHBECTMLMOHHOMN AeKnapaumm COOTBETCTBYIOLLEMN
CTaHOApTHON WHBECTUMUMOHHOM cTpaTermn B [punoxeHun Neda u [MpunoxkeHnn No46 K
HacToALEeMY [0roBopy.
® onucaHue yKasaHHbIx CTaHAAPTHbIX MHBECTULMOHHDIX CTPATEMMIN AOBEPUTENIBHOMO YNPaBAEeHUSA
npegycmatpueaeTr npaBo Ynpasnawowero pasmewatb [JeHexkHble Cpepactea Yupeautena
ynpasaeHusa Ha 6aHKOBCKME cyeTa M BO BKAaabl (aeno3utbl) B MAO «MpomceasbbaHk» (OrPH
1027739019142, WHH 7744000912), 3aknwo4aTb AOroBopbl Ha 6GaHKOBCKoe, BpoKepckoe W
aenosutapHoe obcnyxusaHne ¢ MAO «lMpomcBAsbbaHk» (OMPH 1027739019142, WHH
7744000912), npu 3ToM VYnpasasowmii asnsetca  100% pgouyepHeir KomnaHwueld MAO
«MpomcBA3bOAHKY.
e B cay4ae, ecnm odopmaeHune forosopa ocyuectsnsetca B odpuce MAO «MpomeeasbbaHk», MAO
«MpomcBA3bbaHK» MOyYaeT 3a 3TO BO3HArparkAeHMe B KayecTBe YNOAHOMOYEHHOrO areHTa B
nopsaake, NpegyCMoOTPEHHOM COOTBETCTBYIOLLMM areHTCKUM 40TOBOPOM.
e YnpasasowWwmii COBMELLLAeT AeATe/IbHOCTb NO YNpPaBAeHUO0 LLeHHbIMM BymaramMmm Ha OCHOBAHUK
JNIMLEH3UN  NPOdECCMOHANbHOMO  YY4aCTHWMKA PblHKA LEeHHbIX 6ymar Ha  ocywecTBieHue
AeATeNbHOCTU MO YNpaB/IeHMIO LeHHbIMM Bymaramm Ne 045-10104-001000 ot 10 anpena 2007 roaa
N [EeATeNbHOCTb MO YNPaB/iEHUIO UMHBECTULMOHHbIMKU GOHAAMM, MAaeBbIMU MHBECTULLMOHHBIMMU
dOHOaMM N HerocygapcTBEHHbIMW MEHCUMOHHbIMU GOHAAMM Ha OCHOBAHWW NULEH3UM Ha
OCYLLECTBNIEHWE [AeATENIbHOCTM MO  yMNpaBAeHWUIO WHBECTULMOHHbIMKM  POHOAMMK, MaeBbiMU
WHBECTULUMOHHbIMM GOHAAMW M HErocygapcTBeHHbIMU MEHCUMOHHbIMKM poHaamm Ne 21-000-1-
00096 ot 20 aekabpa 2002 roaa.
e B C/yyae, eciM 3TO MNPeayCMOTPEHO  YCNOBUAMM  cooTBeTCTBylowWwen CTaHaapTHOM
WHBECTULMOHHOM CTpaTernmn, MHBeCTMpoBaHue [leHexHbix Cpeacts KAMeHTOB B LieHHble bymaruy,
BbinyuieHHble MAO «MpomceasbbaHk» (OMPH 1027739019142, MHH 7744000912), MoKeT NnoBeyb
KOH(AMKT MHTEpecoB BBMAY TOrO, 4TO Ynpasasawowmin asnaetca 100% goyepHeir KomnaHuein MAO
«MpomcBA3bOAHKY;
e NpuobpeTeHne LeHHbIX bymar, amuTeHTOM KoTopbix aBnsetca MNAO «MpomceasbbaHk» (OrPH
1027739019142, UHH 7744000912), sasnatowmiica abdUAnMpoBaHHbIM MLOM YNPaBASAIOLWLEro, UK
UHble addUAMPOBaHHbIE ML YNPABAAIOLLErO, MOXET TaKMKe nosaedb KOHPNMKT MHTEpPEecoB.



® NpuobpeTeHne LEeHHbIX Bymar, ycayri no pasmeLLeHuto u (Mam) no opraHnsaLmm pasmeLLeHus
KOTOpPbIX MOTYT B6bITb 0Ka3aHbl MAO «MpomceasbbaHk» (OMPH 1027739019142, UHH 7744000912),
AsnAoWMMCA aPpPUAMPOBAHHBIM NULLOM YNPABAAOWEFO, UAN UHbIM adOUANPOBAHHBIM JNLOM
YNpaBAAtoLLErO, MOXKET NOBAeYb KOH(IMKT MHTEPECOB.

® NpuobpeTeHne UeHHbIX Bymar, JOroBop O MNoagep’KaHuu (ctabwunusaumm) LeH Ha KOTopble
3akntoueH ¢ NAO «MpomceasbbaHk» (OFPH 1027739019142, UHH 7744000912) senstowmmcs
addMAMpPOBaAHHBIM NLLOM YNPABAAIOLLETO, UM UHBIM adOUANPOBAHHBIM ANLOM YNPABAAIOLWETO,
a TaKKe coBeplleHMe AMbBo HecoseplueHMe YNPaBAAIOWMM HOPUAMYECKUX U/UAN baKTUUECKUX
OENCTBUI B OTHOLIEHMM YKa3aHHbIX LLEeHHbIX OGymar, COCTaBnAloWMX akTMebl KaneHTa, moxket
nos/sie4Yb KOHPJIMKT UHTEPECOB.

® KOH(MKT MHTEPECOB MOXKET BO3HUKHYTb B CBA3M C COBepLUIEHNEM YNpaBaaoWwmMm caenok c MNAO
«MpomceasbbaHk» (OMPH 1027739019142, UHH 7744000912), asnstowemca apPpuanpoBaHHbIM
MLOM YNPaBAAIoLLEro, UK € UHbIM adPUAMPOBaHHBIM NNLOM YNPaBAAIOLWLErO (33 UCKNOUYEHNEM
CNy4an coBepLUEHMA CAENKM Ha OPraHNM30BaHHbIX TOPrax Ha OCHOBE 3aABOK Ha MOKYNKY (Npoaaxy)
MO HaWAYYWWMM M3 YKa3aHHbIX B HUX LEHaM MpPW YCIOBMM, UYTO 3aABKU aapecoBaHbl BCEM
Yy4aCTHMKaM TOpros M MHbOpMaLMA, NO3BOAAKOWAA WMAEHTUOULMPOBATL NOLABLUMX 33ABKM
YYaCTHUKOB TOProB, He PacKpbiBaeTca B Xo4e TOProB APYrum ydacTHWUKam). MNpeamet coenku:
nepexog npasa cO6CTBEHHOCTM Ha UeHHble Bymaru/aeHexHble cpeacTsa (B pybasx poccUCKoM
desepalmm AN MHOCTPAHHOW BankoTe) Mo A0roBopam Kynan-npoaau, PEMNO 1 MHbIM A0roBopam.
®B C/lyyae, ecAM 3TO NPeaycMOTPEHO  YCAOBUAMWM  cooTBeTcTBytowen CTaHmapTHOWM
WHBECTULMOHHOM cTpaTernn, npuobpeTeHMe npousBOAHbIX (GUHAHCOBbLIX WMHCTPYMEHTOB,
6a3nCHbIMM aKTMBAaMM KOTOPbIX ABAAIOTCA LeHHble bymarn amuteHTa MAO «[MpomceAa3bOaHKY,
apnstoweroca  adpPuUANPoBaHHbIM  ULOM  YNPABAAIOWErOo, WAW  LeHHble 6ymarn MHbIX
addMNMpPOBaHHbIX WL, YNPaBAAIOLWErO, MOXET MNOBJ/IEYb BO3HUKHOBEHME KOH(IMKTA MHTEPECOB.

B pamkax CTaHA4apTHOM MHBECTULMOHHOM cTpaTernn 1Y UNC Ctpaterna «lMepcnekTMBHas» MOryT
npuvobpeTaTbca Nam cAeayoWwmnx NaeBbiX UHBECTULMOHHbIX GOHAOB Mo ynpasaeHMemM YnNpaBasaoLwero ¢
YY4ETOM OrpaHUYEeHUI Ha MHBECTUPOBAHMWE, YCTAHOBAEHHbIX A1 MHBECTULIMOHHOM AeKnapaumei:

-OMU® pbIHOYHBIX PMHAHCOBBIX MHCTPYMeHTOB «[TPOMCBA3b — AKuumn». MNpasuia ¢oHaa

3apernctpmpoBaHbl PCOP Poccmm 23.03.2005 3a Ne 0336-76034510;

-OMNU® pbIHOYHbIX PUHAHCOBbLIX MHCTPyMeHTOB «MPOMCBA3b — ®oHA cmellaHHbIX

nHBectTuumi». Mpasuna ¢oHpa 3apernctpmposaHbl PCOP Poccum 23.03.2005 3a Ne 0337-

76034438;

-ONU® pbIHOYHbIX GUHAHCOBBIX MHCTPYyMeHTOB «[TPOMCBA3b — O6aurauun». MNpasuna

$oHaa 3apernctpmposaHbl PCPOP Poccmm 23.03.2005 3a Ne 0335-76034355;

-OMN® pbIHOYHbIX PUHAHCOBLIX MHCTPYMeHTOB «[TPOMCBA3b — O60poHHbIN». MpaBuna

$oHaa 3apernctpmposaHbl PCPOP Poccmm 09.12.2010 3a Ne 2004-94173468,;

-OMN® pbIHOYHBIX GUMHAHCOBBLIX MHCTPYyMeHTOB «PuHaHCcOBaA nogywka». [MpaBuna

$oHaa 3apernctpmposaHbl PCPOP Poccmm 10.09.2004 3a Ne 0258-74112789;

-OMU® pbIHOYHBIX (PUHAHCOBLIX WHCTpymeHToB «[TPOMCBA3b — [lepcneKTuBHble
BNOXeHuA». [paBuna ¢oHpa 3apermctpupoBaHbl PCOP Poccum 10.09.2004 3a Ne 0257-
74113429;

-OMN® pbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «MupoBoi 6anaHc». MpaBuna ¢oHAa
3apeructpuposaHbl PCPP Poccum 10.09.2004 3a Ne 0259-74113501;

-OMN® pblHOYHBIX PUHAHCOBbLIX MHCTPYMeHTOB «[TPOMCBA3b — OKHO BO3MOMXKHOCTEN Y.
Mpasuna ¢oHAa 3aperncTpmpoBaHbl baHkom Poccum 23.09.2021 3a Ne 4614;

-OMN® pbIHOYHBIX PUHAHCOBLIX MHCTPYMEHTOB «PUHAHCOBLIN NOTOK». MpaBuna doHAa
3apernctpmposaHbl baHkom Poccmnm 23.06.2022 3a Ne 5007;

-OMN® pbIHOYHBLIX PUHAHCOBbLIX WMHCTpymeHToB «Hepgpa Poccum». MpaBuna ¢oHAa
3apernctpmposaHbl baHkom Poccmmn 10.10.2022 3a Ne 5132.

B pamkax CTaHOapTHOW WHBeCTUMLMOHHOM cTpaTterun AY UUC Crpaterua «KoHcepBaTMBHasa»
MOTyT npuobpeTaTbcA MNan CneayrolmMx MaeBblX MHBECTULMOHHbIX GOHA0B NoA  yrnpaBieHUem



Ynpasnatowero ¢ y4eTom OrpaHWYeHUn Ha WHBECTUPOBAHME, YCTAHOBAEHHbIX AN WHBECTULNOHHOWM
AeKknapayuen:
-OMN® pbIHOYHBIX PUHAHCOBLIX MHCTPyMeHTOB «[TPOMCBA3b — O6auraunmn». Mpasuna
$oHaa 3apernctpmposaHbl PCOP Poccmm 23.03.2005 3a Ne 0335-76034355;
-OMN® pbIHOYHbIX PUHAHCOBLIX MHCTPYMeHTOB «[TIPOMCBA3b — O60poHHbIN». MpaBuna
$oHaa 3apernctpmposaHbl PCOP Poccmm 09.12.2010 3a Ne 2004-94173468,;
-OMN® pbIHOYHBLIX GUHAHCOBBLIX MHCTPyMeHToB «®uHaHcoBaa noagywka». [MpaBuna
$oHaa 3apernctpmposaHbl PCOP Poccmm 10.09.2004 3a Ne 0258-74112789;
-OMN® pbIHOYHBIX PUHAHCOBLIX MHCTPYMEHTOB «DPUHAHCOBbLIN NOTOK». MNpasuna poHaa
3apernctpmpoBaHbl baHkom Poccumn 23.06.2022 3a Ne 5007.
YUYacTHMKaMM  yKasaHHbIX  KOHOAMKTOB  WMHTEpecoB ABAAeTcA  YypeauTenb  OOBEPUTENIbHOMO

ynpasneHua(KnneHt) n [JoBeputenbHbli ynpasastowmii.

B cnyyae npuobpeteHuna 3a cHET MMYLLECTBA, HAXOAALLETOCA B LOBEPUTE/IbHOM YNPaBAEHMM MO
[oroBopy, WHBECTUUMOHHbIX NAeB MAEBbIX MHBECTULMOHHbIX POHAOB, AOBEPUTE/SILHOE YMpaBAEHUE
MMYLLIECTBOM KOTOPbIX ocyllecTBaseT Ynpasnawowuii, (ganee - naum MNNP) Ynpasnsiowmii ao
npuobpeteHma naes MU obssaH yBegomutb KaneHTa o HamepeHuu npuobpectn nan NMUD nytem
HanpaB/ieHWA yBeAOMNEHMA B MMCbMEHHOM dopme, coaepiKalLero o60CHOBaHUE COBEPLUEHWUS CAENKN C
yKazaHHbIMM naamu MUD, B TOM uncne cBeeHNA 0 COOTBETCTBMU TAaKOM CAENIKN UHTepecam KnveHTa, B
TOM YnUC/Ie NyTEM pa3melLeHmA MHPpopmaummn Ha Cante Ynpasnatowero B cetTm MHTepHeT. YNpasaaoowmn
MOKEeT OblTb OCBOOOMKAEH OT WMCMONIHEHWA YKA3aHHOW O06A33aHHOCTM Ha OCHOBAHUM MUCbMEHHOTO
3anaBneHna KnmeHta 06 oTkase OT NoAyYeHMA YKa3aHHbIX YyBeAOMIEHWA.

CornacHo ycnosuAM 3akatodeHHoro Jlorosopa, YnpasnAwwWwMin BNpaBe He npenoTBpawaTtbh
peanus3aunio KOHQP/IMKTa WMHTEpecoB, B C/ydyae eciun YdypeauTenb YMpPaBAeHUA O3HAaKOMIEH C
nHdpopmaumel 06 obliem xapaKkTepe U/ManM UCTOYHMKAX KOHOAMKTA MHTEPECOB U OMUCAHUEM PUCKOB,
CBA3AHHbIX C BO3MOXHOW peanu3auneinn KoOHOAMKTa WMHTEepecoB, MNpPefyCMOTPEHHbIX B HacToALeMn
AeKnapauum (yBeLOMAEHWUM) O PUCKaX.

Mo MHeHWIo YNPaBAAIoLWEero, HafiMyme yKkasaHHbIX Bbllle 06CTOATENbCTB KOHGIMKTOB MHTEPECoB
He nosjieyeT NpuUUYMHeHWe YupeauTento ynpasieHus ybbITKOB (peannsauunto KoHGAUKTa MHTEpPecos) U
(MAKN) MHBIX AONONHUTENbHBIX PUCKOB. BMecTe ¢ TemM B LeAAX yrnpasaeHua KOHGAUKTOM UHTEPECOB U
npeaoTBpaLLEHNA peannsaumnmn KoOHGANKTA MHTepecos YNpasnaioWmMm yCTaHOB/IEH 3aMpPeT B OTHOLWWEHNN
OTAe/IbHbIX CIeAyoLMX AeNCTBUIN YNpaBaaoLLero:
- 3anpeT Ha CoBeplUEHME B PamMKax 3aK/ao4eHHOro [lorosopa yKkasaHHbIX B HacTOALEM YBeAOMIEHUU
COENOK Ha YC/0BUAX, HE ABAAIOLIMXCA HaUAYYWWUMKU AOCTYMHbIMW AnA YNPaBAAloWero Ha MOMEHT
COBEPLUEHMA YKa3aHHbIX CAENOK;
- 3aMpeT Ha coBeplleHMe B PaMKax 3aK/ouyeHHoro [Jorosopa yKasaHHbIX B HAcTOALLEM yBEeAOM/IEHUN
COENOK C YacTOTOW, NpeBbllalowWeid 4YacToTy, HeobXxoAMMylo ANA MWCNOAHEHMA YNpasBaAsoWMM
0653aHHOCTEN, YCTaHOBEHHbIX 3aK/04YeHHbIM JJOroBOpOM.

Mpn coBepweHMn 6O caenkn B UHTepecax KauveHTa YnpaBasawwmini M paboTHUKK
Ynpasnstolero AencTByoT pasymMmHO UM A06pOCOBECTHO, C TOM CTeneHbio OCMOTPUTENIbHOCTU, KOTopas
TpebyeTcs OT YNPaBAAIOLWLEro C y4eTOM creundukmn ero AesTelbHOCTU U NMPaKTUKK 4esoBoro oboporTa.

Ynpasnaowmin (paboTHUKN YNpaBaalolLero) B yCA0BUAX Hann4uMa KOHOAMKTA MHTEpPecos npwu
coBeplleHUn NUMBO HEeCcoBepLUEHUN PUANYECKUX U/MAN GaKTUYECKUX AeNCTBUIA, BAMAIOWMX Ha
CBA3aHHbIE C OKa3aHMeMm ycayr YNpasnsaowero nHtepecol KaneHTa, AeicTeyeT (AeACTBYIOT) TaK 3Ke, KaK B
YCNOBUAX OTCYTCTBMA KOHMINKTa UHTEPECOB.

MpyM yperynmpoBaHUM BO3HMKAKOWMX KOHOAMKTOB WMHTEPECOB YNpaBAawoWMin PyKOBOACTBYeTCA
MHTepecammn cBoux Yupeautenen ynpasneHus (Kavewtos). B uenax ynpaeneHUA yKasaHHbIM PUCKOM
Ynpasaswowmii NpeanpuHMUMaeT BCE BO3MOXHble Mepbl MO BbIABAEHUIO U KOHTPOAO KOH(AMKTA
MHTEPEeCcOoB NPW OKasaHMM YCAYyr OOBEPUTENbHOrO YMNpaB/ieHWA, a TaKKe Mo NpefoTBPALLEHUIO ero
nocneactesuii. bonee nogpobHyio mMHGOpPMauMio O Mepax, NpeanpUHMMaEmbiX YNpPaBAAOWMM B
OTHOLUEHMM BbIABNEHUSA U KOHTPONS KOHG/IMKTA MHTEPECOB, MOXKHO HalTu B [paBunax BbiSBAEHUA U
KOHTPOJ1i KOHGIMKTA MHTEPECOB, a TaKKe NpesoTBpaLLeHMsA ero NocneacTsuii B MoanTUKe ynpaB/ieHus



KOH}IMKTOM MHTEpecoB NPOodeCccCMOoHaIbHOMO Y4aCTHUKA PbiHKa LeHHbIX bymar 000 «YK NMPOMCBA3b»,
pa3melLeHHbIX Ha CaliTe Ynpasastowero B cetv MHTepHeT.



