OEKNAPALUUA (YBEAOMNEHUE) O PUCKAX

B cBA3n c HamepeHnem KnueHTa nepeaatb AKTUBbI B 40BEPUTEIbHOE YNpaBaeHue YNpaBasatoLeMy, HaCTOALLMM
Ynpasnstowmii ysegomnseT KAnMeHTa o pucKax, CBA3aHHbIX C OCYLLECTBIEHUEM OMNepaLMii Ha PbIHKE LEHHbIX
b6ymar. Hacroawasa [eknapauua He packpbiBaeT MHGOpPMaLMio 060 BCEX PUCKAX Ha PbiHKE LEeHHbIX Bymar
BCNeACTBME Pa3HOObPa3nsa BO3HMKAIOWMX HAa HEM CUTYaLUMIA.

KnueHT noareep:kaaeT GpakT NpegocTaBAeHMsA CO CTOPOHbI YNPaBAAOLWEro MHGOPMALLIMM O PUCKAX, CBA3AHHDbIX
C OCYyLLeCTB/IEHMEM OMepaLnii Ha PbIHKE LEHHbIX Bymar U GUHAHCOBbLIX MHCTPYMEHTOB M GaKT NPUHATUS TaKMUX
PUCKOB B NONHOM 06beme, BK/tOYas, HO HE OrPaHNYMBAACH NEPEYNCAEHHBIMUN HUXKE BUAAMM PUCKOB.

1.0EKNAPALMA (YBEAOM/IEHUE) OB OBLLMX PUCKAX OMEPALMIA HA PbIHKE LLEHHbBIX BYMAT.

B obwem cmbicne puUCK npeactaBaseT co6oi BOSMOXMKHOCTb BO3HWMKHOBEHMA YObITKOB MPW OCYLLECTBIEHUU
$MHAHCOBbIX Onepauunii B CBA3M C BO3MOXKHbBIM HEBNArONPUATHLIM BAMAHWEM pa3HOro poaa paktopos. Huxe
npueeneHbl OCHOBHbIE PUCKM KNAMeHTa, C KOTOPbIMW CBA3aHbl ONepPaLLyUmn Ha PbiHKe LeHHbIX bymar.

1.1. CucTeMHbIN pUCK. Puck 3aTparmMeaeT cpasy HECKONbKO (UMHAHCOBbLIX WHCTUTYTOB OLHOBPEMEHHO U
NPOABNAETCA B CHUMKEHUN UX CMOCOBHOCTM BbINOJHATL CBOU QYHKLMN. M3MEHEHME CUCTEMHBbIX MapaMeTpoB (He
CBA3AHHbIX C KAKMM-TO KOHKPETHbIM MHCTPYMEHTOM GMHAHCOBOTO PblHKA), BblpayKkatolmxca B 0COBEHHOCTAX
COLUMANbHO-MOJINTUYECKMX U IKOHOMMYECKMX YCN0BUIM pas3sutua Poccuitckonn Pepepaunmn, obycnaBnusaet
cnefyowme CUCTEMHbIE PUCKU: PUCK U3MEHEHUA MOJIMTUYECKOW CUTYauuun, PUCK HeBAaronpuaTHbIX (C TOUYKK
3peHUA  YXYALEHUs CYLIeCTBEHHbIX YCNOBWI 6u3Heca) U3MeHeHUn B 3aKOHOZaTeNbCTBE, MaKpo- U
MWKPOIKOHOMMYECKUIA PUCKM (pe3Kas AeBasibBaLms HaLMOHaIbHOW BantoTbl, KPU3MC PbIHKA FOCYAapCTBEHHbIX
[ONroBbIX 0653aTeNbCTB, HAHKOBCKUA KPM3UC, Ba/lOTHbIA KPU3UC), PUCKN BO3HUKHOBEHMA OBCTOATENLCTB
HEenpeogoIMMON CUJbl, TN1aBHbIM 06PAa30M CTUXMIMHOTO M reono/IMTUYECKOro XapaKkTepa (BoeHHble AeNCTBUA U
KOHOAMKTBI). B cuny 60onbluol CTeneHu B3aMMOAEWCTBUA M B3aMMO3aBMCUMOCTU PUHAHCOBBLIX MHCTUTYTOB
MeXKay coboi OLLeHKA CUCTEMHOIO PUCKA CN0XKHA, HO ero peanv3auma MOXKET NOBAMATb Ha BCEX YYACTHUKOB
$MHAHCOBOrO pblHKA. CUCTEMHbIE PUCKM HE MOTYT BbiTb OO BEKTOM PAa3yMHOro BO34ENCTBMA U YNpPaBAeHUA CO
CTOPOHbI YNpaBAAoLWEro, He NoaaexaT AnsepcudrKaumm n He NOHMKAEMbI.

1.2. PbIHOYHbIM pUCK. PUCK npoaBaseTca B HE6NAronpuUATHOM U3MEHEHUM LeH (CTOMMOCTM) NPUHAANEXKALNX
KnneHTy ¢WHAHCOBbLIX WMHCTPYMEHTOB, B TOM 4MC/Ae M3-3a HEeGNAronpuATHOrO M3MEHEHWMA NOJIUTUYECKOWN
CUTYyaumK, pPesKon [eBaNbBalMM HAUMOHANbHOM BankOTbl, KPU3UCA PbIHKA FOCYAAPCTBEHHbIX A0ATOBbLIX
0653aTeNbCTB, HAHKOBCKOrO M BA/IOTHOMO KpM3Knca, 06CTOATENBCTB HEMPEOAO/IMMOM CUAbI, FNaBHbIM 06pasom
CTUXMIAHOIO M BOEHHOTIO XapaKTepa, U KaKk cieaCcTBue, MPUBOAMT K CHUKEHUIO AOXOAHOCTU UM AarKe YObITKaM.
B 3aBMCMMOCTM OT BbIOpPaHHOWM CTpaTerMm pPbIHOYHbLIA (LEeHOBOM) pUCK OyAeT coCToATb B YBEMYEHWUU
(ymeHblueHUN) ueHbl GUHAHCOBBIX MHCTPYMEHTOB. KAMEHT A0/1KeH oTaaBaTb cebe oTYeT B TOM, YTO CTOMMOCTb
npuHagaexXawmx eMy GMHaHCOBbIX MHCTPYMEHTOB MOMKET KaK PacTy, TaK M CHUMKATbCA, M ee POCT B NPOLU/IOM He
03HayaeT ee pocTa B byayLiem.

CnegyeT cneupyanbHo 06paTUTb BHUMAHME Ha CleaytoLlmne PblIHOYHbIE PUCKMU:

1.2.1. BantoTHbIl pUCK. Puck npossnsaetca B HebGAaronpuATHOM M3MEHEHMM Kypca pybas MO OTHOLIEHWUIO K
WHOCTPaHHOW Ba/toTe, NPU KOTOPOM Aoxoabl KnveHTa oT BlageHna GUHAHCOBbIMMU MHCTPYMEHTAMM MOTYT BbITb
nogBeprHyTbl  UHPAAUMOHHOMY BO3AEUCTBUIO (CHUMKEHWIO peasnibHOW MOKynaTe/lbHOW cnocobHocTy),
BCneacTeme yero KAMEHT MOXKeT NoTepATb YacTb A0X0A4a, a TaKXKe MOHEeCTU yObITKU. BantoTHbIN PUCK TaKKe
MOXKET MPUBECTU K U3MEHEHUIO pasmepa 06A3aTeNnbCcTB NO PUHAHCOBLIM MHCTPYMEHTAM, CBSI3aHHbIM C
WHOCTPaHHOW BaslOTOM UAN MHOCTPAHHbIMU PUHAHCOBBLIMU MHCTPYMEHTAMM, YTO MOXKET NPUBECTU K YObITKAM
WN K 3aTPYAHEHMIO BO3MOMKHOCTM PACcCYMTbIBATLCA MO HUM.

1.2.2. MpoueHTHbIM pUCK. PUCK nposBaseTca B He6AaronpuaTHOM U3MEHEHUM NPOLEHTHbLIX CTABOK, BAUSIOLLMX
Ha KypCOBYO CTOMMOCTb 06MraLmii ¢ GUKCMPOBAHHBIM A0X0A0M. MPOLLEHTHBIN PUCK MOXKET ObITb 06yC/I0BAEH
HecoBMageHNemM CPOKoB BocTpeboBaHMA (NoraweHnn) TpeboBaHUN N 06A3aTeNbCTB, a TaKKe HEeoANHAKOBOWM
CTeneHbto U3MEHEHUS NPOLLEHTHbIX CTAaBOK Mo TpeboBaHMAM M 06a3aTeIbCTBAM.

1.2.3. PUck 6aHKPOTCTBA IMUTEHTA aKLMIA. PUCK NPOABAAETCA B PE3KOM MAafEHUN LieHbl aKLMIA aKLLMOHEPHOTO
o6LecTBa, NPM3HAHHOIO HECOCTOATE/IbHbIM, UM B NPeABUAEHUN TaKOW HECOCTOATENBHOCTMU.

Ona Toro 4tobbl CHM3UTb PbIHOYHLIA PUCK, KAMEeHTy cneayeT BHUMATE/NIbHO OTHECTUCb K Bblbopy M
ansepcndurkaumm GUHAHCOBbLIX MHCTPYMEHTOB. Kpome Toro, cieayeT BHUMaTeIbHO 03HAaKOMUTBCA C YC/I0BUAMM
B3aMMOAENCTBMA C YNPaBAAIOWMM ANSA TOTO, YTOObI OLEHUTb Pacxoabl, C KOTOPbIMKU ByayT CBA3aHbI BAaAeHUE U
onepauuu ¢ PUHaAHCOBLIMU MHCTPYMEHTaMM N yHeANTLCA B TOM, YTO OHM Npuemaembl ana KaneHTa v He nwwatoT
KnneHTa oxnaaemoro um goxopaa.



1.3. PUCK AMKBUAHOCTU. PUCK NpoABAAETCA B CHUXKEHUN BOSMOMKHOCTM pPeann3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI
no HeobXoAMMOM LeHE M3-3a CHUMKEHUA CNPOCa Ha HUX. [laHHbIA PUCK MOXKET NPOABUTLCA, B YAaCTHOCTU, NpU
HEBXoANMMOCTM BbICTPO MPOAAXKM GUHAHCOBBIX MHCTPYMEHTOB, B YObITKAX, CBA3@HHbIX CO 3HAYMTE/IbHbIM
CHUXKEHMEM UX CTOMMOCTMU.

1.4. KpegMTHbI pUCK. PUCK 3aKNt04aeTCs B BO3SMOXHOCTU HEBbINOJIHEHMA KOHTPAKTHBIX M UHbIX 06A3aTeNbCTB,
NPUHATBIX Ha ceba ApYrMMM AnLAaMK B CBA3M C onepaumammn KnveHTa.

K uncny KpeauTHbIX PUCKOB OTHOCATCSA CieAytoLLMe PUCKN:

1.4.1. Puck gedonta no o6AMraLmMam M MHbIM LOATOBbIM LieHHbIM Bymaram. PUCK 3aKto4aeTca B BOSMOXHOCTH
HENNATEXeCnocobHOCTU IMUTEHTA JONTOBbIX LEHHbIX BymMar, YTo NPMBEAET K HEBO3SMOXHOCTU UM CHUMEHMIO
BEPOATHOCTM MOracUTb ee B CPOK M B MNOJHOM obbeme. PasHOBMAHOCTbIO KPegMTHOrO pUCKa fABAAeTcA
BO3MOXHOCTb HEWUCMOJIHEHMA 3SMUTEHTOM 06A3aTenbCTB NPM  HACTYNAEHUU oOnpeseneHHbIX YCNOBUNA,
onpezeneHHbIX NapameTpamm BbinycKa.

1.4.2. Puck pgedonta no cybopanHMPOBaAHHbIM AOArOBbIM LEHHbIM bymaram. MOMMMO pPUCKa BO3MOMKHOM
HennaTeXecnocobHOCTM SMUTEHTA BAOXKEHMA B CybOPAMHUPOBAHHbIE AONTOBble UEHHble bHymaru
OOMNONHUTENbHO MNOABEPXKEHbI MOBbLILEHHOMY PUCKY YacCTUYHOW WMAM NOAHOM NOTEPU MHBECTUPOBAHHbIX
cpeancTs. IToT pUck obycnosneH 6osee HU3KMM paHrom cybopaMHMPOBAHHbLIX BbIMYCKOB AONTOBbIX Bymar B
CpaBHEHMM €O  CTaHAApPTHbIMM  HecybopAMHMPOBAHHbLIMM  BbiNyckamu.  [pepoctaBasemble Mo
cybopaANHMPOBAHHbBIM BbiMyCKaM NpaBa M NpaBuaa UX OCYLLECTB/IEHMA MOFYT CYLLECTBEHHO OTAMYaTbCA, B
YyacTHOCTK, TpeboBaHUA AeprKaTenen cybopaMHUPOBAHHbIX AOATOBbIX LLEEHHbIX Oymar yaoB/ieTBOPAOTCA nocne
yA0BNEeTBOPEHUs TPeO60BaHMIN BCEX UHBIX KPEAUTOPOB IMUTEHTA.

BbICOKMM siBAAETCA PUCK MHBECTUPOBAHMA B CYyBOPAMHMPOBAHHbIE BbIMYCKKU, YCOBUA KOTOPbIX NpeanonaratoT
NMONIHOE WAW YacTUYHOE CchnWcaHue cybopAMHUMPOBAHHOIO [A0/ra 3MUTEHTa (NpeKpaweHue 06M3aTeNbCTB
3MWUTEHTA MO BO3BPATy CYMMbl OCHOBHOMO [0Ara, MO BbINAATE CYMMbl HaYMCNEHHbIX NPOLLEHTOB) W/Mau
KOHBEPTALMIO B 0ObIKHOBEHHbIE aKLMWN NPU AOCTUNKEHUMN ONpeae/ieHHbIX MapaMeTpPOoB, YKa3aHHbIX B NPOCNeEKTe
3MUCCUU, HAaNPUMEP, TaKUX KaK COKPALLEHWE KanuTana SMUTEHTA A0 onpeaeneHHoro MMHMMymMa. CywectsyeT
PUCK NOIHOW NOTEPU CPEACTB, UHBECTUPOBAHHbIX B CyOOPANHNPOBAHHbIE 40TOBbIE LIeHHble Bymaru, npu sTom
3MUTEHT MOXKET n3bexxaTb 6aHKPOTCTBA.

LleHbl Ha cybopAMHMPOBaHHbIE BbIMYCKU AOATOBbIX LEHHbIX Bymar moryT ObiTb nopgBepsKeHbl 6onblueit
BONIATUNBHOCTU B CPABHEHMM CO CTAHAAPTHbIMU HecybOpAMHMPOBAHHbIMM  BbIMYCKAMW W MPUHUMATb
HebnaronpuATHOE HanpaBaeHMe.

1.4.3. PUCK NOBbIWEHHON KOHLEHTPaLMMN MHBECTULMIA B KOHKPETHYIO KOMMNaHMIO, OTPAC/b UM CTPaHy. JaHHbIM
PUCK NponasaseTca B nopTdesie, KOTOPbIN 4ONYCKAET NOBbILEHHYH KOHLEHTPALMIO B CTPYKTYPE aKTUBOB LeHHbIX
Bymar oTAeNbHbIX IMUTEHTOB M/MAN LEeHHbIX Bymar, CBA3aHHbIX C OAHUM CEKTOPOM SKOHOMMKM UK CTPaHON. B
Cny4yae U3MeHeHMA KOTUPOBOK LLEeHHbIX Bymar ana noptdens c BbICOKOM KOHLEHTPaL el MOXKeT He fOCTUraTbCA
3 PEKT CHUMKEHUS PUCKA 33 CYET BO3MOXKHOMN pasHOHAMNPaBAEHHOCTU KOTUPOBOK PasHbIX LieHHbIX Bymar, B Tom
ymcae BbINYLWEHHbIX SMUTEHTAMM U3 Pa3HbIX CEKTOPOB SKOHOMUKM UK CTPAH. B cayyae CHUMKEHMA IMKBUAHOCTH
LeHHoM bymaru, fona KoTopoit B nopTdene BbICOKA, ee Npogaka MOXKeT ObiTb 3aTpygHEeHa WKW Jaxke
HEBO3MOXKHa.

1.4.4. PUCK KOHTpareHTa - TpeTbero Amua. PUCK NpoABAAETCA B PUCKE HEUCMOJIHEHMA 0053aTesNbCTB Nepes,
KnneHTom nam YnpasastowWwmMm co CTOPOHbI KOHTPAreHToB. YNpaBAatowmii NpUHUMaeT mepbl N0 MUHUMM3ALLUK
PUCKA KOHTpareHTa, O4HAKO He MOXKET UCK/OUYUTL ero NOJHOCTblo. OCOBEHHO BbICOK PUCK KOHTpareHta npu
COBEpLIEHNN oOnepauumii, COBepLIaeMblX Ha HEOPraHM30BaHHOM pblHKe, 6€3 y4yacTua KJAWPUHIOBbIX
OpraHM3aunin, KoTopble NPMHUMAIOT Ha cebs PUCKM HeUCNOIHEHMA 06A3aTenbcTB. KNMEHT fonkeH oTAaBaTtb
cebe oTYeT B TOM, YTO XOTA YNpaBnsatowmin aencTeyeT B MHTepecax KNMeHTa OT CBOEro MMeHW, PUCKM, KOTOpbIe
Ynpasaawowmii  NpMHMMaeT B pesyabTaTe TaKUX LOENCTBUWA, B TOM 4YMC/IE PUCK HEUCNONHEHWA WAU
HEHagNeXKalero MCNosHeHMA 06a3aTeNbCTB TPETbUX /UL, Nepes Ynpasastowmm HeceT KaueHT. KnuneHty
cnepnyeT UMeTb B BUAY, YTO BO BCEX Cy4YasX AeHeXKHble cpeacTsa KaneHTta xpaHATCs Ha BAaHKOBCKOM cYeTe, U
KnneHT HeceT puck 6aHKpOTCTBA BaHKa, B KOTOPOM OHM XPaHATCA. KAMEHTY cieayeT OLEHUTD, Iae UMeHHO byayT
XPaHUTbCA NepeaaHHble KAMeHTOM YNpaBaatoWemMy aKTUBbI, FOTOB /I KAMEHT ocylWwecTBAATb ONepaummn BHe
LLeHTPA/IM30BaHHOM KAUPUHTOBOM MHPPACTPYKTYPbI.

1.4.5. Puck HewucnosnHeHua obss3atenbctB nepen KaveHTom  Ynpasnsawowmm. O6wert 06A3aHHOCTbIO
YnpasnatoLero agnaerca 06A3aHHOCTb AelCTBOBATb 406POCOBECTHO M B MHTepecax KaveHTa. B octanbHOM —
OTHOLWIEHUA mexay KnneHTom n YNpasnalowmMm HOCAT JOBEPUTENbHbBIA XapaKTep — 3TO 03HAYaeT, YTO PUCK
Bblbopa YNpasaatoLLero, B TOM Ync/e OLLEHKM ero npodeccuoHanusma, nexmt Ha Knnente. JoroBop moxeT
onpeaensaTb Kpyr GUHaAHCOBbIX MHCTPYMEHTOB, C KOTOPbIMUK ByAyT cOBepLUATbCA OnepaLyMm, U caMun onepaLmu,




npesycmMaTpmBaTb HeOb6XO4MMOCTb MOAYYEHUS [OMOSHUTENbHOFO COFNacuMA CO  CTOPOHbl  KaneHTa B
onpeaeneHHbIX Cayyasx, orpaHuMuMBas, TakMm obpasom, nosHomoumsa Ynpasaswowero. KaveHT ponxkeH
oTAaBaTb cebe oTYeT B TOM, UTO ecnum [JoroBop He COAEPHKUT TaKUX UAU UHbIX OrPaHUYEHUI, YNpasasaowmii
obnafaeT WMPOKMMM NPaBamm B OTHOLLEHMM NepeSaHHOIO My MMYLLLECTBA — aHaZIOMMYHbIMM NpaBam KnmeHTa
Kak cobcTBeHHWMKA. KnMeHTy cneayeT BHMMATENbHO O3HAaKOMUTLCA ¢ [loroBopom AsA TOro, Y4Tobbl OUEHWUTD,
KaKue NoJIHOMOYMA MO UCNOb30BaHMIO MyLLecTBa KnneHTa Byaet meTb YNpaBasatowmii, KaKoBbl NpaBmIa ero
XpaHeHUs, a TakKe Bo3BpaTa. Ynpasasaowmmn asnsetca uneHom HAYDOP, K KoTopoit KnneHT MoKeT 06paTuTbes
B C/ly4ae HapyleHuA ero npaB M UHTepecos. [ocysapcTBEHHOE peryivpoBaHWe UM Haf30p B OTHOLIEHUM
[eATENbHOCTN IMUTEHTOB, NPOGECCMOHANbHBIX YH4ACTHUKOB PbIHKA LLEeHHbIX Bymar, opraHM3aTopoB TOProBaAn u
Apyrnx GUHAHCOBbIX OpraHusaumMi ocyuiecteaseTca LeHTpanbHbiM HaHKkom Poccuiickolt Pepepaumm, K
KOTOpOMY KNMEHT TaKKe MoxKeT obpaliaTbCa B Cayvyae HapyleHMA ero npas M WMHTepecoB. Nomumo 3Toro,
KnneHT Bnpase obpallatbCcs 3a 3amMTon B cyaebHble M NPaBOOXpaHUTE IbHbIE OpraHbl.

1.4.6. Puck HencnonHeHuns obasatenbcTs8 Hpokepom, KOTOPOro NPUBAEKAET YNPaBAAOLWMIA ANA OCYLLECTBAEHUSA
CLENOK C akTMBammM KnmeHTa. 3aKoHOAaTeNbCTBO TPEOYET XPaHUTb AEHEXKHbIe CpeacTBa BpoKepa 1 AeHeKHble
CpencTBa ero KAMEHTOB Ha pa3Hbix 6aHKOBCKMX cyeTax, baarofapa Yemy OHM 3aLLMLLEHbI B Cly4ae BaHKPOTCTBA
6poKepa. OgHaKo 06bI4YHO AeHeKHble cpencTBa KaneHTta xpaHATCcA Ha GAHKOBCKOM cHeTe BMECTE C AeHEXHbIMU
cpencTBamm APYrux KAMEHTOB M MO3TOMY He 3almuieHbl OT 06palleHMAa B3bICKAHWA MO AoAram Apyrux
KnueHToB. Ecnn gorosop o 6pokepckom obcnykuBaHUK paspeLtaeT HpoKkepy MCNoib30BaTb CPeACTBa KNEHTOB,
OH BNpaBe 3a4nCcNATb UX Ha BAHKOBCKUI CYET, NpeAHAa3HAYEHHbIN 414 XPaHEHMA CBOUX COOCTBEHHbIX AEHEMKHbIX
cpeacts. B atom cnydae KnveHT npuHMmaeT Ha ceba puck 6aHKpoTcTBa bpoKkepa. Takol pUCK B HacTosllee
BpeMs He CTpaxyeTcs.

1.5. Puck ¢uHaHcoBOoro pblyara. PUCK ObICTPOro MOSYyYEHUA 3HAYMTENbHbIX YObLITKOB B pesyabTaTte
He61aronpUATHOIrO U3MEHEeHMA CTOMMOCTN aKTUBOB NPU UCMNO/b30BaHNUN GUHAHCOBOIO pblvara. JaHHbIN pUCK
MOXKET NPOABAATHCA MPU MHBECTULMAX B CTPYKTYPHbIE NPOAYKTbI U MPOU3BOAHbIE PUHAHCOBbIE MHCTPYMEHTbI.
1.6. TeononnMTuUyeckMi puUCK. PUCK cBA3aH C BO3MOKHOCTbIO WM3MEHEHMA MNOAUTUYECKOM CUTyauuu Ha
MeXAYHapOAHOM apeHe U BKIOYAET PUCK BBEAEHUA CaHKLMN.

1.7.MNpaBoBOM puUCK. PUCK CBA3aH C BO3MOXHbIMW HEraTUBHbIMKU MOCNEACTBUAMU  YTBEPKAEHUA
3aKOHOZATeNbCTBA MM HOPMATUBHbIX aKTOB, CTAHL4APTOB CaMOPEry/IMpyeMbIX OpPraHn3aLnin, peryanpyrowmx
PbIHOK LEeHHbIX Bymar, Uan MHble OTPAC/IM SKOHOMMKM, KOTOPbIE MOTYT NPUBECTU K HEraTUBHbIM Ana KnveHTta
nocneacTBUAM.

K npaBoBOMY pUCKY TaK¥Ke OTHOCUTCS BO3MOXHOCTb M3MEHEHWUS NPABUA pacyeTa Hasora, HaNoroBbIX CTABOK,
OTMEHbI Ha/I0rOBbIX BbIYETOB U ApPYyrMe M3MEHEHMA HAaNOrOBOro 3aKOHOAATe1bCTBA, KOTOPbIE MOTYT NPUBECTU K
HeraTMBHbIM 18 KnneHTa nocneacTeusam.

1.8. OnepaumnoHHbIiN pUCK. PUCK 3aKntodaeTca B BO3MOXKHOCTM NPUYMHEHUA YObITKOB KnMeHTy B pesysbTate
HapyLLeHMA BHYTPEHHMX Npoueayp Ynpasastowero, owmboK 1 HefobpoCoBECTHbIX A4ENCTBUMN €70 COTPYAHUKOB,
cb6oeB B paboTe TEXHUYECKUX CPeACTB YNPaBASIOLWEro, ero NapTHepPoB, MHPPACTPYKTYPHbIX OPraHn3aLmii, B TOM
Yymcsie OpraHM3aToOPOB TOPrOB, KAMPUMHIOBbIX OPraHM3aLMi, a TaKKe ApYrux opraHnsaumin. OnepaunoHHbIi pUcK
MOXKET UCKAIOYUTb WKW 3aTPYAHUTb COBEpPLUEHWE onepauuii U B pe3ysibTaTe NPUBECTU K yObiTKam. KnmeHTy
cnepyet 03HaKOMMUTBLCA BHMMATE/IbHO ¢ JJOroBopom /15t Toro, YTobbl OLEHUTb, KaKMe U3 PUCKOB, B TOM Yucae
PUCKKN KaKMX TEXHUYECKMX cO0eB, HeceT YNPaBAAoLWMiA, @ KaKMe U3 pUCKOB HeceT KAneHT.

1.9. TexHMYeCKNN pUCK. PUCK NnpoABasaeTcA B He3anaaHMPOBAaHHOW NPUOCTAaHOBKE AEATE/IbHOCTU, CBA3AHHOM C
BO3HMKHOBEHMEM aBapuii, CTUXMNHbIX 6eACTBUIN U APYTrMX HENpPeaBUAEHHbIX 0OCTOATENbCTB.

1.10. Kubeppuck. B pesynbtaTe HenpaBOMEPHbIX AENUCTBUA TPETbUX /UL, WMHPOPMAaUMA, CBA3aHHAA C
nposeaeHnem GUHAHCOBbIX OnepaLmii, Nosy4yaemas, Nnogrotasamsaemas, obpabartoiBaemasn, nepegasaemasn u
XPaHMMan B aBTOMATM3MPOBAHHbLIX CUCTEMAX B pamKax obcnyxuBaHua KnveHTa, a TaKKe cogeprkalasnca B
3NEKTPOHHbIX AOKYMEHTaX, KOTOpbIMK KiMeHT obmeHuBaeTca ¢ Ynpasastowmm, Hbopmaums, Heobxoammas
ANA aBTOpu3auuM KnneHTa M y[oCTOBEPEHMA €ro NpaB Ha PacnopaxKeHue MMYLLEeCTBOM (K/touu, JIOTUHDI,
naponn, CMC noaTtBep)KAeHMA W T.M.), MOXeT OblTb NOABEPrHyTa BO3LEWCTBMIO BPELOHOCHbIX KOAOB,
NPUBOSALMX K HapyLeHWI0 LWTAaTHOTO QPYHKLUMOHMPOBAHUA CPEACTB BbIYMCAUTENBbHON TEXHUMKWU. TaKKe, B
pe3ynbTaTe HenpaBOMEPHbIX AENCTBUIA TPETbUX JIUL, CYLLECTBYET PUCK MOyYeHUA HeCaHKUMOHWPOBAHHOIO
AoCTyna K 3awuuiaemort MHPOPMALMM C UEeNblo OCYLecTBAeHUA GUHAHCOBbLIX OMepauuin Anuamu, He
061a4atoWLmMMM NPABOM MUX OCYLLECTBAEHUA.

1.11. PUCK MHBECTMPOBAHMUSA B CTPYKTYpPHbIE MPOAYKTbI (HOTbI). CTPYKTYpHbIe MPOAYKTbI NPEeACTaBAAT coboi
C/NIOKHbIA KOMM/IEKCHBbIN (QUHAHCOBbLIA MHCTPYMEHT (PMHAHCOBYIO CTpaTervio), rae BbinaaTa 3aBUCUT OT
M3MEHEHWA onpeseneHHbIX XapaKTEPUCTUK OLHOTO MM HECKOJIbKMX 6a3oBbiX aKTMBOB (LEeHHbIX bymar,




$OHA0BbLIX WMHAEKCOB, MPOLLEHTHbIX CTaBOK M APYrMX akTMBOB). TakMm 0Opasom, CTPYKTYpPHble NPOAYKTbl
paccMaTpuUBaOTCA KaK KOMMJEKCHOEe WHBECTUUMOHHOEe pelleHue, NocpeacTBOM KOTOPOro MOXKHO A0CTUYb
onpeaeneHHOro ypoBHA LOXOAHOCTM MpPU 3apaHee onpeaeneHHbix ycnousax. OCHOBHOW PUCK, CBA3AHHLIN C
WHBECTUPOBAHNEM B CTPYKTYPMPOBAHHbIE MPOAYKTbl, 3TO PUCK NOTEPU MHBECTUPOBAHHOM CyMMbl. YCNOBUA
CTPYKTYPHOrO MpoAyKTa MOryT nNpeaycMaTpuBaTb MOJIHYIO WUAW YAaCTUYHYIO NOTEP0 NMepBOHaAYaIbHOM CYMMbI
WHBECTMPOBAHUA UM MNOTEPHO HAKOMIEHHOIO A0X04a NPWU HACTYN/IEHUWN YCA0BUIM, ONpeaeneHHbIX YC0BUAMM
BbIMYCKa CTPYKTYPHOro npoAykta. MHBecTMpoBaHMe B CTPYKTYPHbIE NPOAYKTbI NpeanonaraeT ux yaep:aHuve B
noptoene KnuveHTa B TeyeHuwe onpegeneHHoro (duKcMpoBaHHOro) nepuoda. Bbinnata pgoxoga oT
WHBECTUPOBAHUA B CTPYKTYPHble MPOAYKTbI MOMET OCYLLECTBAATLCA B KOHUE CpPOKa nNpoayKta aunbo
npeanonaraTb onpeaeneHHble NPOMEXYTOUHble BbiNAaThl. [locpoYHaa nNpogaka, ecam 3T0 BO3MOXKHO UCXOAA
M3 PbIHOYHbIX YCIOBUIM, MOXKET NPUBECTU K CYLLLECTBEHHbIM YObITKAaM, B 3aBUCMMOCTU OT YCIOBUIA CTPYKTYPHOTO
NPoOAyKTa. B CTPYKTYPHbIX MNPOAYKTaX NPW HaAW4YMW BCTPOEHHOM 3aWMTbl KanuTafia, NpenocTaB/NeHHOM
3MUTEHTOM MPOAYKTA, TaKas 3awmTta obecneymBaeTca TO/IbKO B KOHLLE CPOKa AEeNCTBUA NpoaykTa. B cBAsn ¢
3TUM, €CNM Ha AaTy AOCPOYHON NpoAaxkM CTOMMOCTb MPOAYKTA, UCXOAA U3 TEKYLMX PbIHOYHbLIX YC/AOBWUIA,
OKaKeTCs HUXKe HAYaIbHOM LLeHbI, MHBECTOP MOKET MOHECTU CyLLECTBEHHbIE YObITKM. Kpome Toro, B HEKOTOPbIX
CNy4Yasnx AOCPOYHaA NpoAaXKa MOXET npeanonarate Wipad B NoOAb3y IMUTEHTA.

Kpome TOro, puckuM MHBECTMPOBAHMA B CTPYKTYPHbIA MPOAYKT ONPeAenatnTca PUCKAMWU COCTaBAAIOLMNX ero
6a30BbIX aKTMBOB. TaK, Hanpumep, noptdenb, B KOTOPbLIA MNOKynaeTcs OMNUMOH, BCEraa AeMOHCTpUpyeT
Hemea/IeHHYI0 MepeoLeHKy B OTpULATE/IbHYIO CTOPOHY U3-3a MafdeHMA LeHbl OMUMOHA Cpa3y noc/e NOKYMKM.
CBsI3aHO 3TO C TeM, YTO YNAAYeHHaA MO ONUMOHY NPEeMUs BbIYMTAETCA M3 pacyeTa CTOMMOCTM noptdens, u
OaNnbHeNLWwan oueHKa OMnuMOoHa OCYLLLEeCTBAAETCA B 3aBUCMMOCTM OT pAada GaKTOpoB, OCHOBHOM U3 KOTOPbIX —
ANHaMMKA 6a30BOro aKTMBa OTHOCMTENLHO CTPAliKa T.e. HayabHOro 3Ha4YeHMA 6a30BOro akTMBa: Yem Hoblue
BblpoCc 6a30Bblli AKTUB OTHOCUTENbLHO CTpaliKa, Tem Bbile OyaeT oueHKa onumoHa. COOTBETCTBEHHO, €C/n
6a30Bbli aKTUB BbIPOC HE3HAYUTENIbHO MO0 CHU3MACA, OLLEHKA ONUMOHA B noptdene byaet 6aM3Ka K HyAo.
N3bATME KnMeHTOM 4acTn aKTMBOB B TeYEeHMEe CPOoKa AencTeua [JoroBopa MOXKET MPUBECTU K BbIHYXAEHHOMU
npoaaxe (3aKpbITUIO) MHCTPYMEHTA M CHUMKEHUIO AOXOAHOCTU CTPYKTYPHOro npogykta. MoHATUE «3almTa»
Kanutana — YCNOBHOE U ABNAETCA OTHOCUTE/IbHOM XapaKTEPUCTUMKOW MpoayKTa. TaK Ha3blBaemasa 3allUTHasA
YacTb CTPYKTYPHOrO NpoAyKTa npeactaBaseT coboi ueHHyto 6ymary (Habop UeHHbIX bymar) ¢ pUKCMpoBaHHOM
AOXOAHOCTbIO, KOTOPOM MPUCYLIM BCE PWUCKW, CBOMCTBEHHbIE LLEeHHbIM Oymaram. Puck 6a30BOro aKtuea,
ABNAIOLLEroCcA 3alUUTHOM YacTbio CTPYKTYPHOTO NPOAYKTa - OAUH U3 OCHOBHbIX PUCKOB CTPYKTYPHOTO NPOAYyKTa.
Kpome TOro, cywecTByeT KpeauTHbIA PUCK IMUTEHTA CTPYKTYPHOro MNPOAYKTa, B pesyabTaTe peanvsaumu
KOTOPOro KAMEHT MOMKET He MNOIYYNTb OXKUOAEMOIN CYMMBbI.

1.12. Puckun, cBA3aHHble co caenkamm PEMO. HecmoTps Ha To, YTO Npu Npogake LeHa bymar no nepBoi Yactu
PEMO yctaHaBAMBaeTCA C AMCKOHTOM OT PbIHOYHOW LEHbI, MOTEHUMANbHble NOTEPM BO3MOMHbI B C/yyae
nageHua LeHbl HUXKe YPOBHA AMCKOHTA. B TeyeHue cpoka PEMO B pesynbraTe HapawmBaHWA NPOLEHTOB MO
ctaBke PEMO Ha pgeHexHble cpencTsBa, NOAyYeHHble NPU Npogake LLeHHbIX bymar no nepsoi Yactn PENO, u
M3MEHEHMA PbIHOYHOM CTOMMOCTM LLEeHHbIX Bymar, KoTopble NOKynaTeslb LeHHbIX Bymar no nepsoi Yactmn PEMNO
06na3aH nepegatb NpoaasLy LEeHHbIX bymar no nepsoi Yyactv PEMO B gaTy B3anmopacyeToB MO BTOPOM YacTm
PEMO, pasmep AMCKOHTA, YCTaHOB/IEHHbIA B AaTy 3aKAOYEHMA CAENKWU, MOXKET MeHATbcA. [aa coxpaHeHus
puckoB no caenke PEMO B cornacoBaHHbIX paMKax CTOpPOHbI goroBopa PEMO moryT npuinTn K cornaleHnuto o
noAAep*KaHMM MEePBOHAYaNbHOFO YPOBHA [AMCKOHTA MOCPEACTBOM BHECEHMA COOTBETCTBYIOLWENA CYyMMbl
AEHEXHbIX CPeacTB WA KOAMYECTBA LEeHHbIX Bymar — mapxkesoro B3Hoca (initial margin). Ecav pbiHoYHan
CTOMMOCTb LieHHbIX bymar, nepeaaHHbIX MOKynaTeto B xoae nepsoi yactn PENO nagaeTt, Ynpasastowmin 06s3aH
nepeaaTtb NOKYNaTeto LeHHbIX 6ymar no nepsoi yacti PEMO f0NOAHUTENbHOE KOIMYECTBO LeHHbIX Bymar nam
AeHEeXHbIX cpeacTs. HencnonHeHne ob6a3aTenbCcTBa NO Nepeaayde NOKynaTento LeHHbIX Gymar no nepsoi Yactm
PEMO map»eBoro B3HOCA NPMBOAMT K MPU3HaAHMIO BTOPOM 4Yactu caenkum PEMNO cpodyHOM K UCNOSIHEHUIO
He3aBMCUMO OT cpoka PEMO, u LeHHble Bymaru noasexKat 3a4eTy AMbo MoryT 6biTb NPOAAHbI MOKynaTenem no
nepsow Yyactn PEMNO HesameaMTeNnbHO MO NMKBUOAUMOHHOM LeHe (margin call), uTo morKeT nosneyb yObITKY.
N3bATMEe KAMeHTOM 4acTM aKTMBOB B TeYeHMEe CPOKa AehcTBuA [loroBopa TaKkKe MOXKeT MpMBECTM K
HEBO3MOXHOCTU WUCMONHEHUA YnpaBaslowum 06A3aHHOCTM MO Mepefade MOKynaTento UeHHbIXx Bymar no
nepsow Yactn PEMNO maprkeBOro B3HOCa U, Kak CNeACTBUE, BbIHYKAEHHbIM B3aMMOpacyYeTamM No BTOPOM YacTu
caenku PEMNO, ncxoaa U3 IMKBUAALMOHHOM CTOMMOCTU LeHHbIX Bymar.

1.13. Pucku, cazaHHble co Cnocobom ynpassieHna AKTUBAMU, KOTOPbIe UCNOIb3yeT YNPaBAAOLWMN B paMKax
[Jorosopa. Ynpasnsawwuin B 3aBUCMMOCTM OT BblbpaHHOM KaneHTom WMHBECTULMOHHOM cTpaTermm wu




OrpaHMYeHUI, ABNAIOWMXCA YacTbio MHBECTULMOHHOW AeKknapaumn [loroBopa, OCyLLecTBAAET MHBECTUPOBaHNE
B LEeHHble 6ymaru v nHble GUHAHCOBbIE MHCTPYMEHTbI OAHUM U3 CAeayoLWMX CNOCo6OoB:

1.13.1. AKTMBHOEe — cnocob ynpaBnAeHUs, MCMO/Mb3ya KOTOPbIN YNpPaBAAKOLWMIA BrpaBe pacrnopaXKaTbea
nmywectsom KnmeHTa no cob6CTBEHHOMY YCMOTPEHUIO HA OCHOBAHWW COOCTBEHHOM OLLEHKM PUCKA U
AOXOAHOCTU COOTBETCTBYHOLLMX aAKTMBOB. [lpU aKTUBHOM YyMNpaBAeHUW YNpPaBAAOWMNA CaMOCTOATENbHO
BblOMpPaeT aKTUBbI, B KOTOpble WHBECTUPYIOTCA cpeacTBa KaueHta, ux ponto B noptdene M CPok
MHBECTUPOBaHUSA;

1.13.2. MaccnBHoe — cnocob ynpaBaeHus, UCNOo/b3ya KOTOPbIN YNpaBaawowmn opmmnpyet U nogaepKmBaert
noptoenb KnneHta co cTporo 3agaHHbIMM COCTAaBOM WM CTPYKTYPOM aKTMBOB (NOSIHAA penaunKkaums), nmbo co
CTPOro 3afaHHbIM WMHOEKCOM [OXOAHOCTM (CMHTETMYECKas pensiMKaums). YNpasaawowmii He Bhpase Mo
CcOb6CTBEHHOMY YCMOTPEHMIO MPUHUMATb MHBECTULIMOHHOE peLleHne, MU3MEHALLLEE COCTAB U CTPYKTYPY aKTUBOB
noptdens;

1.13.3. CmelwwaHHoe — cnocob ynpaBaeHus, coyeTatolwmii B cebe 4yepTbl akTUBHOIO U MAacCMBHOTO, Hanpumep,
cnocob ynpasneHWsa, MO3BOAAKOWMIA YNpaBaAwowemy Mo Ccob6CTBEHHOMY YCMOTPEHMIO Ha OCHOBAHWMU
COBCTBEHHOM OLLEHKN PUCKa U SOXOAHOCTM COOTBETCTBYIOLMX aKTUBOB A0OMYCKATb CYLWECTBEHHOE OTK/IOHEHME
CTPYKTYpPbl aKTMBOB OT 3aZaHHOr0 MOKasaTensa (MHAEeKca AOXOA4HOCTM, KOP3MHbl GUHAHCOBBIX MHCTPYMEHTOB U
Ap.).

B 3aBucumoctM oT cnocoba ynpaBaeHUAa LeHHbIMM Bymaramm M MHbIMU GUHAHCOBBLIMU MHCTPYMEHTaMM,
COCTaBAAOLWMMM aKTUBbI NO JJorosopy, KAMEHT NoaBepPKeH C/ieAyOWMM PUCKAM:

1.13.4. B cnyyae aKTUMBHOro ynpasneHua [loroBop, KOTOPbIM 3ak/atodaeT KauMeHT, npeanonaraer WUpokue
nonHomoumsa Ynpasnawuero. KAMeHT fonxkeH otaaBatb cebe oT4eT B TOM, UTO Yem 6ANbLIME NOAHOMOYMA MO
pacnopaxeHuto umyectsom KaneHTa MmeeT YNpasasatowmn, Tem 66bliMe PUCKKM, CBA3AHHbIE C BbIBOpPOM
YnpaBaawowmm GUHAHCOBbIX MHCTPYMEHTOB M onepauuin, HeceT KnmeHT. B aTom cnyvae KnmeHT He cmoxeT
TpeboBaTb KAKOro-1Mb60 BO3MELLEHNA YObITKOB CO CTOPOHbI YNPaBAAOLWEro, C/IM TO/IbKO OHM He Obl/1M BbI3BaHbI
ero HegoHbpPOCOBECTHOCTLIO UK AENCTBUAMM, O4EBMAHO HE COOTBETCTBYOWMMU UHTepecam KnneHTa. KaveHTy
cnefyeT OLEHUTb, COOTBETCTBYET /1M Npeasiaraemblii cnocob ynpaBieHUsA ero MHTepecam M CBOK FOTOBHOCTb
HeCTU COOTBETCTBYIOLLME PUCKN.

1.13.5. B cnyyae naccuBHOro ynpasaeHusa JoroBop, KOTOPbIM 3aKnto4aeT KAneHT, orpaHMYnBaeT NoSHOMOYMA
Ynpasnsawouero. B cBA3n ¢ 3TMm YNpasaaowWwmi He A0MKEH NPUHMMATb Mepbl MO YMEHbLIEHUIO YObITKOB B
cny4ae HebnaronpuATHOrO U3MeHeHUA CcToMmocTU nopTdens KnaneHTa. B cBA3M ¢ 3TUM KAMEHT He cmoKeT
TpeboBaTb KaKoro-imbo Bo3melleHUss YObITKOB CO CTOPOHbI YNpaBasaloLWero 3a Takoe besgencrene. KnmeHty
cnepyet OLEHUTb, COOTBETCTBYET /I NpeasiaraeMblii cnocob ynpaBiaeHUs ero MHTepecam M CBOK FOTOBHOCTb
HECTU COOTBETCTBYHOLLME PUCKN.

1.13.6. B cnyyae cmelwaHHOro ynpasaeHus [loroBop, KOTOPbIN 3aKkatodaeT KnueHT, npegnonaraet WWpoKne
NOHOMOYMA YNPaBAAOLWErO B OTHOLWEHWM onpeaeneHHoN YacTu nopTdena u orpaHNYMBAET UX B OTHOLLIEHUM
Apyroi yactu. KnmeHT fosixkeH otaasaTb cebe oTyeT B TOM, 4TO Yem 60/1bluMe NOJTHOMOYMA MO PACHOPSKEHUIO
umyuiecteom KnameHta mmeet Ynpasnstowmii, Tem 60sbliMe PUCKM, CBA3AHHble C BbIDOPOM YNpaBAAOLMUM
$MHaAHCOBbIX MHCTPYMEHTOB M onepaumii, HeceT KaneHTt. B atom cnyyae KaneHT He cMmoKeT TpeboBaTb Kakoro-
nmbo Bo3MelleHUs YObITKOB CO CTOPOHbl YNPaBAAIOLWEro, €cAuM TONbKO OHM He Obliv Bbi3BaHbl €ro
Hea06pPOCOBECTHOCTBIO UM AENCTBUAMM, O4EBUAHO HE COOTBETCTBYIOWLMMU MHTepecam KnneHTa. B Toi yacTtu,
B KOTOpOW J[OroBop OrpaHWU4YMBaET MOJIHOMOYMA YNPaBAAKOLWErO, OH He AO/IKEH MNPUHMMATb Mepbl Mo
YMeHbLUEHWIO YObITKOB KnneHTa B clydae Heb61aronpuaTHOro M3sMeHeHUsa CTOMMOCTM nopTdens. B ceasm ¢ atTum
KnneHT He cmoxkeT TpeboBaTb KaKoro-nMbo BO3MeLLEeHUs YObITKOB CO CTOPOHbl YNpaBAsflowWero 3a Takoe
6e3nelicTene. KnMeHTy cneayeT OLeHUTb, COOTBETCTBYET I NPeA/Iaraemblii CNOCOb ynpaB/ieHUs ero MHTepecam
M CBOIO FOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKM.

NHbopmaums o cnocobe ynpaBneHWs LeHHbIMM Bymaramu, KOTopble MCMONb3yeT YNPaBAaloWMiA B pamKax

ﬂ,orosopa, COAEPHKUTCA B ONUCAHUN CTpaTENMN ynpaBaeHuA.

2. DEKNAPALMA (YBEOOM/EHUE) O PUCKAX MAPXMNHANBbHbBIX U HEMOKPbITbIX COENOK.

2.1. Llenb HacToAwen [eknapaunm — npenoctasutb KameHTy nHopmaLmio 06 OCHOBHbIX PUCKaX, C KOTOPbIMM
CBA3aHbl MapXXMHaNbHblE CAENKM (TO eCTb CAe/KU, UCMONHEHME KOTOPbIX OCYLLECTBAAETCA C MCNO/b30BaHNEM
3aEeMHbIX CpPeacTB, NPeaoCcTaBNeHHbIX BPOKepPOM) M HEMOKpbITble CAENKM (TO eCcTb CAeNKW, B pesynbTaTte
KOTOPbIX BO3HMKAET HEMNoKpbITad MNo3uUUMA — ONA MWCNONHeHMA 0653aTeNbCTB MO KOTOPbIM Ha MOMEHT
3aKN0YEHMA CAENKM uMyllecTBa KaumeHTa, nepedaHHoro 6poKkepy, HeAOCTaTOMHO C YYETOM MHbIX paHee
3aKNHOYEHHbIX CAENOK).




2.2. laHHble caenkn noaxodat He scem KnneHtam. HopmaTuBHbIe aKTbl OrpaHUYMBAOT PUCKU KaneHTOoB no
MapPXXUHANbHBIM M HEMOKPbITLIM CAENKAM, B TOM UMCNE PETYINPYA MAKCMMAbHOE «NAe4y0o» — COOTHOLIEHUE
o0b6nasaTenbcTB KMEHTa No 3aK/104EHHbIM B €ro MHTEpecax CAe/IkaM M UMYLLLECTBA KNMEeHTa, NpeaHa3HaYeHHoro
019 COBEpLUEHUs CAENO0K B COOTBETCTBUM C BPOKEePCKUM A0roBopom. Tem He meHee, AaHHble CAe/KN NoaxoaaT
He Bcem KnmMeHTam, NOCKO/IbKY COMpPAXKEeHbl C AONONHUTENbHBIMU PUCKAMM U TPEBYIOT OLEHKM TOro, rOTOB /i
KnneHT nx Hectw.

2.3. PbIHOYHbIN pUcK. MpK cornacum Ha CoBepLUEHME MAPMKMHAJbHbIX M HEMOKPbLITbIX CAENOK KANEHT gonkeH
Yy4MTbIBaTb TOT aKT, YTO Be/IMYMHA NOTepb B c/yyae HebnaronpuaTHoro ana noptdens KaneHta ABuKeHUA
PbIHKa YBENNYMBAETCA MPU YBEIMYEHUN K1Y,

2.4. Nomumo obLLero pbIHOYHOFO PUCKa, KOTOPbIN HeceT KNneHT, coBepLuatowmnii onepaLmm Ha pbiHKE LLeHHbIX
bymar, KaneHT B c/Ay4yae COBeEPLIEHUA MAPMKUHANbHBIX WM  HEMOKPbLITLIX CAENOK OyAeT HecTu pucK
HebNaronpmMATHOrO N3MEHEHUA LeHbl KaK B OTHOLIEHUM LLEeHHbIX Bymar, B pe3yabTaTte NpuobpeTeHna KOTopbIX
BO3HWKNA WM YyBENMYMAACb HEMOKPbITas NO3MUMA, TaK U PUCK B OTHOLUEHMM AKTMBOB, KOTOpPble CAyXKaT
obecneyeHnem. Mpu 3TOM, B CNyyae eciM HEMNOKPbITaA NMO3ULMA BO3HWUKNAQ MAM YyBEAMYMAACb B pe3ysbTaTte
NPOAA*KM LEHHbIX bymar, Be/IMYMHA YObITKOB HUYEM He orpaHuyeHa — Ynpasasatowmii byget o6a3aH BepHyTb
(nepenatb) 6poKepy LeHHble Bymarn He3aBUCMMO OT USMEHEHMSA X CTOUMOCTY.

2.5. MNpu coBeplUeHUM MAPKUHANBbHBIX U HEMOKPLITbIX CAeN0K KANEHT [ONKEH YYMTbIBATb, YTO BO3MOMKHOCTb
pacnopsaxeHusa akTUBamMu, ABAAOWUMNUCA obecneyeHnem No TakUM caesikam, orpaHuyeHa. imywecTso (Y4acTb
UMYLLECTBA), NpUHaaneawee KnmeHTy, B pesyabTaTe COBEPLUEHUS MAPXKUHANbHOM UM HEMOKPLITOW CAENKU
asnaetca obecneyeHnem wucrnonHeHuna obasaTenbcts Ynpasasawowero nepes 6pokepom M BO3MOMHOCTb
pacrnopsaXXeHna UM MOXKeT ObiTb OrpaHM4YeHa BMN/IOTb A0 MOJIHOrO 3aMpeTa COBEPLUEHUA C HUM KaKuxX-nnbo
caenok. Pasmep obecneyeHua M3MeHsIETCA B Mopsafke, NpeaycMOTPEeHHOM OpPOKEpPCKMM [A0roBopom, U B
pesynbrate KAMEHT MOXKET ObiTb OrpaHUYEH B BOSMOMKHOCTU PacrnopsiKaTbCA CBOMM MMYLLECTBOM B H6onbluel
CTENEeHM, YeM [10 COBEPLIEHMA MaPKUHAIbHOM (HENOKPBITOM) CAENKMN.

2.6. TakKe HeobxoAMMO Y4YecTb BO3MOXKHOCTb MPUHYAUTENbHOrO 3aKpbiTMA nosuumn. HebnaronpusatHoe
M3MEHEHWE LEHbl MOMET NPUBECTU K HEOBXOAMMOCTM BHECTU AOMO/IHUTE/IbHbIE CPEeACTBa AA TOro, YTobbl
npusectn obecneyeHne B COOTBETCTBME C TPeOOBAHMAMMU HOPMATMBHbIX aKTOB M BPOKEPCKOro A0roBopa, YTo
OO/MKHO BbITb CAENAHO B KOPOTKUI CPOK, KOTOPbIA MOXKET BbiTb HegocTaToueH ans KnveHTa. HopmaTusHble
aKTbl M YCNIOBUSA BPOKEPCKOro AoroBopa No3sBossAtoT 6pokepy 6e3 cornacusa Ynpasnsaowero «NpuHyaUTeNbHO
3aKpbITb NO3ULMIO», TO €CTb NPUOBPECTU LEHHbIe ByMaru 3a cYeT AeHeXKHbIX cpeacTs KnneHta nam npoaatb
LeHHble bymaru, npuHagnexawme KameHty. 3To moxKeT ObiTb CAENAHO MO CYLLeCTBYIOWMM, B TOM 4ucie
HEBbIFOA4HbIM, LLEHaM M NPUBECTU K BOSHUKHOBEHWIO Y KaneHTa ybbITKOB.

2.7. NpuHyguTenbHOE 3aKpbITUE MO3UUUM MOMKET OblTb BbI3BAHO PE3KMMMK KOeBaHUAMM PbIHOYHBLIX LLEH,
KOTOPbIE NOB/EKAN YMEHbLUEHME CTOMMOCTHM NopTdensa KnmeHTa HUKe MUHUMANBbHOM MapKMu.

2.8. NpuHypguTeNbHOE 3aKpbITUE MO3ULMM MOKET OblTb Bbi3BAHO TPebOBAHWAMM HOPMATMBHbIX AKTOB WU
BHeceHMnem 6poKkepomM B OLHOCTOPOHHEM MOPAAKE NSMEHEHMI B CMIMCOK LLEHHbIX OyMmar, KoTopble MOryT 6bITb
obecneyeHnem NO HEMOKPbLITbIM NO3ULMAM.

2.9.MpuHyanUTENbHOE 3aKPbITUE MOXKET ObITb BbI3BAHO M3MEHEHWEM 3HAYEHWNI CTaBOK PUCKA, PAaCCYUTbIBAEMbIX
KNMPUHIOBOM OpraHusaumen u (Mam) ucnosibayembix HPOKEPOM B CBA3M C yBENUYEHMEM BONATUIBHOCTU
COOTBETCTBYIOLWMX LeHHbIX Bymar.

2.10. Bo BCex 3TMX CNy4Yanx NPUHYAUTENbHOE 3aKpbIiTUE NO3MUUM MOMKET NPUUMHUTD KNMeHTy 3HaunTenbHble
ybbITKM, HECMOTPSA Ha TO, YTO MOC/E 3aKPbITUA NO3ULUN U3MEHEHUNE LLEH Ha PUHAHCOBLIE UHCTPYMEHTbI MOXKET
NPUHATbL BharonpuatHoe ans KnneHTta HanpasneHue, U KaneHT nonyyumn 6el goxoA, ecnm 6bl ero nosnuma He
6blna 3aKpbITa. Pasamep yKaszaHHbIX YObITKOB Npy HEG1AaronpUATHOM CTEYEHUM 0BCTOATENLCTB MOXKET NPEBbLICUTD
CTOMMOCTb HaXoAALMXCA Ha cyeTy KaneHTa akTUBOB.

2.11. PUCK nuKBMAHOCTU. ECAn BeAMUMHA HEMOKPbLITON NO3ULMKM NO OTAE/NbHbIM LEHHbIM Bymaram AaBnseTca
3HaAYMMOM B CpaBHEHUU C 0OBEMOM COOTBETCTBYHOLWIMUX LIEHHbIX Bymar B cBoboaHom obpalieHnn u (unu) B
CpaBHEeHMM C 06bEMOM TOProB Ha OPraHM30BaAHHOM pPbIHKE, PUCK JIMKBUAHOCTU NpPU COBEPLUEHUU
Map*KMHANbHOW N HEMOKPLITOM CAENKU ycunmnsBaeTcs. TpyAHOCTU C NpuobpeTeHMem Uan npoaakei akTMBOB
MOTYT MPUBECTU K YBEIMYEHUIO YObITKOB MO CPaBHEHMIO C OObIYHbIMKU caenKamu. AHANOMMYHO Heobxoanmo
YUYMTbIBaTb BO3PACTaOLMNIA PUCK INKBUAHOCTU, ecin obecneyeHnem HEMOKPbLITON NO3ULIUN ABAAIOTCA LLEHHbIe
B6ymaru n gas 3aKpbITUA HENOKPbITOM NO3NLMKU MOXKET NoTpeboBaTbCA peannsauns CyLLecTBEHHOro KoiMyecTsa
LeHHbIX bymar.




3.AEKNAPAUMA (YBEAOM/EHMUE) O PUCKAX, CBA3AHHbIX C MNPOM3BOAHbIMUA SUHAHCOBbLIMMU
MHCTPYMEHTAMMU

3.1. NpounsBoaHble GMHAHCOBbLIE UHCTPYMEHTbI (Ppbtovepchl, GopBapabl, ONLLMOHBI, CBONbI U AP.) NOAXOAAT He
Bcem KnuveHTam. bonee TOro, HekoTopble BUAbI MPOM3BOAHbLIX PUHAHCOBLIX MHCTPYMEHTOB COMPAMXKEHbI C
60/1blIMM YPOBHEM PUCKA, Yem apyrve. Tak, Npoaarka ONUMOHHbBIX KOHTPAKTOB M 3aK/todeHMe PpblovepCHbIX
KOHTPAKTOB, GOPBaAPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB NPU OTHOCUTENbHO HEBONbLIMX HeBNAronpUATHLIX
KoNebaHUAX UEeH Ha PbIHKE MOXKET NoABEPrHyTb KAMeHTa pUCKY 3HAUUTENbHbIX yObITKOB. C y4yeTom 3TOro,
COBEepLUEHMNE CAE/NOK MO MpoAaxe OMUMOHHbBIX KOHTPAKTOB WM 3aKkatoveHue ¢brovepcHbiX M GopBapaHbIX
KOHTPAKTOB MOMeT OblTb PEKOMEHOBAHO TO/IbKO OMbITHbIM MHBECTOpam, 061afatomMm 3HAYMTEbHbIMMI
GMHAHCOBBLIMU BO3MOXKHOCTAMM U MPAKTUYECKMMM 3HAHUAMM B 0611aCTU NPUMEHEHUA WHBECTULMOHHbIX
cTpaTervm.

3.2. HacToAwana Jeknapayma OTHOCUTCA TaKKe M K NPOn3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpPaBAeHHbIM
Ha CHUMKEHME PUCKOB APYrux onepaumii Ha GoHAOBOM pbiHKE. KAneHTy cneayeT BHMMATENIbHO OLEHUTb, KaK
npoun3BogHble GUHAHCOBbLIE UHCTPYMEHTbI COOTHOCATCA C OnepaLMAMMU, PUCKM MO KOTOPbIM OHW MPWU3BaHbI
OrpaHnYnTb, U ybeantbca, 4To 06bEM NO3ULMWU HA CPOYHOM PbIHKE COOTBETCTBYET 0OBEMY XeAKMPYyeMOW
No3nLMN Ha CNOT-PbIHKE.

3.3. PbIHOYHbIW pUcK. MoMmnmo obLero pbIHOYHOIO (LLEEHOBOrO) PUCKa, KOTOPbIN HeceT KAMeHT, coBepLUatoLLLUi
onepaummnm Ha pblHKE LEHHbIX Bymar, B c/y4ae 3akatodeHusa YNpasaalowum AOroBOPOB, ABAAIOLLMXCA
NPOM3BOAHbIMU PUHAHCOBBLIMU MHCTPYMeHTaMK, KameHT Byaer HecTn puck HebnaronpuATHOro U3MeHeHus
LeHbl KaK ¢WHAHCOBbIX MHCTPYMEHTOB, ABAAKOWMXCA 6asMCHbIM aKTMBOM MPOUM3BOAHbLIX (PUHAHCOBbLIX
WHCTPYMEHTOB, TaK W pPUCK B OTHOLEHUM aAKTUBOB, KOTOpble CcAyxaT obecneyeHnem. B cayyae
HeBMAronpuATHOINO M3MEHEHUA LeHbl KAMEHT MOXKET B CPaBHUTENbHO KOPOTKUM CPOK MOTEpATb CPeacTBa,
asaatowmecs obecneyeHmem NPonsBoaHbIX GUHAHCOBBIX MHCTPYMEHTOB.

3.4. MpK 3aKNOYEHUM [OrOBOPOB, ABAAOWMXCA NPOU3BOAHbIMU GUHAHCOBLIMU WHCTPYMEHTaMW, KnueHT
AOJIKEH YUYMTbIBATb, YTO BO3MOXKHOCTb PACMOPANKEHMA AKTMBAMMU, ABAAIOWMMUCA ObecrnevyeHnem Mo Takum
[0roBopam, orpaHuYeHa.

MmyLecTBo (4acTb MMYLLLECTBA), NPUHaANEeKallee KAMeHTY, B pe3y/ibTaTe 3aKA04eHMA OTOBOPA, ABAAIOLLErocs
NpPounsBogHbIM GUHAHCOBLIM MHCTPYMEHTOM, byaeT ABNATbCA obecrnevyeHMem MUCNoNHeHUA 06A3aTenbCTs No
YKa3aHHOMY [0rOBOpPY M pPacropsKeHne UM, TO eCTb BOSMOXKHOCTb COBEpPLLIEHMA YNPaBAAOWUM CAENOK C HUM,
bynetr orpaHuMyeHo. Pasmep obecnevyeHus M3MeHsAeTCA B MOpAAKe, NPeAyCMOTPEHHOM [OrOBOPOM
(cneumdukaumenn KoHTpaKTa), M B pesynbTaTe YNpaBAsOWMA MOXeT 6biTb OrpaHMYeH B BO3MOXKHOCTU
pacnopsaxaTbcsa umyLuectsom KaneHTta B 60bLUeN CTENEHM, YEM 40 3aK/1H0YEHMA 40roBOpa.

3.5. Heob6xo4Mmo yy4ecTb BOSMOMKHOCTb MPUHYAUTENBHOIO 3aKPbITUA No3nummK. HebnaronpuaTtHoe n3meHeHue
LeHbl MOXKeT NPUBECTU K HeobXxoaMMOCTM BHECTM AOMOJHUTENbHbIE CPencTBa AAA TOro, YTobbl NPUBECTU
obecneyeHne B cOOTBETCTBME C TPeOOBAHMAMM HOPMATUBHbLIX aKTOB U BPOKEPCKOro A0roBopa, YTO A0/IKHO
ObITb CAENaHO B KOPOTKUIM CPOK, KOTOPbIM MOXKET ObiTb HepoctatouyeH ans KauveHta. O6cnyuBatowmii
Ynpasnsawwero Opokep B 3TOM cayyae Bnpase 6e3 AOMNOJHUTENLHOFO cornacua  YNpasasAoLwero
«NPUHYANTENBHO 3aKPbITb MO3MLMIO», TO ECTb 3aKJOYMUTL LOFOBOP, ABAAIOLWMIACA NPON3BOLAHLIM GUHAHCOBLIM
WHCTPYMEHTOM, UM NPMOBpPecTM LeHHble Bymaru 3a cHeT AeHeXHbIx cpeacTs KaneHTta, uam npoaaTb LEHHble
b6ymarn KnmeHTa. 3To MOXKET ObITb CAENAHO MO CYLLECTBYIOLWMM, B TOM YMC/IE HEBLIFTOLHbIM, LLIEHAM 1 NPUBECTU
K BOSHWMKHOBEHWIO Y KNneHTa yobITKOB.

KAMeHT MOXKeT MOHeCTM 3HauuTesibHble YObITKM, HECMOTPA Ha TO, YTO MOCAE 3TOr0 M3MEHeHMe UeH Ha
$MHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL BaronpuaTHoe ansa KaneHTta HanpasaeHue U KnMeHT noayunn 6ol
aoxoa, ecnn 6bl nosmuma KnnmeHta He 6blna 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB NpwW HebaaronpuaTHOM
CTeYEHUN 0BCTOATENBCTB MOXKET NPEBLICUTL CTOMMOCTb HAXOAALMXCA Ha cueTy KaneHTa akTMBOB.

3.6. Puck nnkBmMaHocTU. TPyAHOCTM C 3aKPbITUEM MO3MLUIA U NOTEPU B LLEHE MOTYT NPUBECTU K YBEIUYEHUIO
yObITKOB OT NPOU3BOAHbIX GPUHAHCOBBLIX MHCTPYMEHTOB MO CPABHEHUIO C 0ObIYHBIMKU caenkamu. Onepauuu ¢
NPOU3BOAHbIMMU GUHAHCOBLIMMU MHCTPYMEHTaMM, BA3MCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LEHHble BGymaru
WHOCTPAHHbIX 3MUTEHTOB MW MHAOEKCbI, PAacCYUTAHHbIE MO TaKUM LLEHHbIM Bymaram, BEKYT TaKKe PUCKMU,
CBA3aHHbIE C MHOCTPAHHbIM MPOUCXOXKAEHUEM BA3MCHOrO aKTMBa.

4. AEKNAPALUUA O PUCKAX, CBA3SAHHbIX C MPUOBPETEHUEM UHOCTPAHHbIX LLEHHbIX BYMAT.
MHOCTpaHHbIe ULeHHble Bymarn moryT 6biTb NpuobpeTeHbl 3a pybekom MAM Ha POCCUICKOM, B TOM 4ucC/ie
OpraHn3oBaHHOM, GOHAOBOM pbiHKe. Onepaumsam C MHOCTPAHHbIMU LEeHHbIMM BymMaramu npucywm obme
PWCKM, CBA3AHHbIE C OMepaLuaMmM Ha PbIHKE LLeHHbIX Bymar co cieayowmmm 0cobeHHOCTAMM.




4.1. CucteMHble PUCKU. [TPUMEHUTENBHO K MHOCTPAHHbIM LLeHHbIM ByMaram CUCTEMHbIE PUCKKU, CBOMCTBEHHbIE
poccuinckomy ¢GOHAOBOMY PbIHKY AONONHAIOTCS aHANOMMYHbIMM CUCTEMHbIMM PUCKaMK, CBOMCTBEHHbIMU
CTpaHe, rae BbiNyLWeHbl WK 0bpallatoTca COOTBETCTBYHOWME MHOCTPaHHbIEe LeHHble 6ymarn. K oCHOBHbIM
daKTOpam, BAMUAIOWMM Ha YpPOBEHb CUCTEMHONO PUCKA B LLEJIOM, OTHOCATCS MOJIMTMYECKaAa CUTyauums,
0COBEHHOCTN HaLMOHaNbHOIO 3aKOHOAATENbCTBA, Ba/IOTHOIO PEry/IMPOBaHNA U BEPOSTHOCTb UX U3MEHEHUSA,
COCTOAHME rocyAapcTBEHHbIX GUHAHCOB, HaNMYME U CTENEHb PA3BUTOCTU GMHAHCOBOW CUCTEMbI CTPaHbl MecTa
HaxoXKAeHWA 1nLa, 0683aHHOIO NO MHOCTPAHHOW LLeHHOW Bymare.

Ha ypoBeHb CMCTEMHOrO PUCKa MOTYT OKa3blBaTb BAUSHUE U MHOTUE Apyrue GpaKTopbl, B TOM YMC/IE BEPOSTHOCTb
BBEAEHWS OrPaHNYEHUM Ha MHBECTULMWN B OTAE/IbHbIE OTPAC/IM SKOHOMUKM UNU BEPOATHOCTb O4HOMOMEHTHOM
AeBaibBauMmM HaLMOHaNbHOM BantoTbl. OBLLENPUHATOM MHTErpanbHOMN OLLEHKOM CUCTEMHOIO PUCKA MHBECTULLNIM
B MIHOCTPAHHYIO LeHHY0 Bymary ABASETCA «KCYyBEPEHHbIN PENTUHT» B MHOCTPAHHOW MM HaLlMOHANbHOW BantoTe,
NMPWUCBOEHHbIN CTPaHe, B KOTOPOI1 3apermcTpPMpPOBaAH IMUTEHT, MEXAYHAPOAHbIMU PENTUHIOBBIMW areHTCTBAMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHaKo ciegyeT UMeTb B BUAY, YTO PEUTUHIN SIBAAIOTCA NNLLb
OPMEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PEASIbHOM CUTYaL UK.

4.2. B cnyyae coBepLUEHUA CAENOK C MHOCTPaHHbIMM AeN03MTapHbIMU PACAMCKaMM MOMUMO PUCKOB, CBA3AHHbIX
C SMUTEHTOM CaMMX PACMMCOK, HEOBXOANMMO YUMTbIBaTb U PUCKM, CBA3AHHbIE C IMUTEHTOM NPEeACTaBAAEMbIX
AaHHbIMM PAaCNMCKaMM MHOCTPAHHbIX LLEHHbIX Bymar.

4.3.B HacTtosiee BpemMa 3aKOHOAATENbCTBO paspellaeT POCCUUCKMMM MHBECTOpPaMM, B TOM YuCae He
ABAAIOWMMUCA KBAMOULMPOBAHHBIMK, MPUOBPETEHNE AOMYWEHHbLIX K MyBANYHOMY pasmelieHuto n/umam
ny6anyHomy obpalueHnto B Poccuiickon deaepaum MHOCTPAHHBIX LLEHHbIX Bymar KaKk 3a pyberkom, Tak U B
Poccum, a Tak:Ke NO3BOJIAET BECTM YYET NPaB Ha Takue LeHHble Bymaru pocCMMcKMmM genosutapuamm. Mexay
TEeM, CYLLLECTBYIOT PUCKN U3MEHEHUS perynaTUBHbIX MOAXOA0B K BAaZEHMIO M onepaumaM, a TaKKe K yuyeTy npas
Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B pPe3y/ibTaTe Yero MOXKEeT BO3HUKHYTb HEOHXOAMMOCTb NO MX
OTUYKAEHWIO BONPEKM NAaHam KnueHTa.

4.4. NMpaBoBble pUcku. NMpu NprobpeTeHNnn MHOCTPaHHbIX LLEeHHbIX Bymar KnneHTy Heobxoammo oTaasaTth cebe
OTYET B TOM, YTO OHM He BCeraa ABAAKTCA aHa/Noramu POCCUMCKUX LEHHbIX Bymar. B nwobom cnyuae,
npeaocTaBAseMble MO HUM NpaBa U NpaBuaa UX OCYLLECTBIEHMA MOTYT CYLLEeCTBEHHO OT/IMYaTbCA OT NpaB Mo
POCCUNCKMUM LLEHHbIM ByMmaram.

Bo3MOKHOCTM CcyaebHOM 3alimTbl MpPaB MO WMHOCTPAHHbIM LEHHbIM 6Hymaram MmoryT 6biTb CyLLECTBEHHO
OorpaHuYeHbl HeobXxoaMMOCTblo obpalleHna B 3apyberkHble cyaebHble M NPaBOOXpPaHUTE/NIbHbIE OpraHbl Mo
YCTAHOBAEHHbIM NPABUAAM, KOTOPbIE MOFYT CYLLECTBEHHO OT/IMYATLCA OT geicTeytowmx B Poccnn. Kpome Toro,
npw onepaumsax ¢ MHOCTPAHHbIMM LeHHbIMKM Bymaramm KnmeHT B 60NbLUIMHCTBE Cly4aeB He CMOXKET NoJiaraTbes
Ha 3aLUUTy CBOMX MPaB W 3aKOHHbIX MHTEPECOB POCCUNCKMMM YNOAHOMOYEHHBIMW OPraHaMM.

4.5. PackpbiTve uWHpopmMaumn. Poccmitckoe 3aKOHOAATENbCTBO [AOMYCKAET packpbiTue WHoOpmauum B
OTHOLLEHMM MHOCTPAHHbIX LLEHHbIX Bymar no npasuaam, 4eACTBYIOWMM 33 pyOeXKom, U Ha aHTIMIACKOM f3bIKe.
KAneHT [OMKEeH OueHWTb CBOK FOTOBHOCTb aHa/M3MPOBaTb MHPOPMALMIO HA AHTIMNCKOM A3blKe, a TaKkKe
NMOHUMATb OTAINYMA MeXKAY NPUHATBIMW B Poccnmn npasmnamm $bMHAHCOBOM OTYETHOCTM, MexayHapoLHbIMU
CTaHAapTamMn GMHAHCOBOW OTYETHOCTM MM NpaBUAaMn GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NybaMKyeTca
MHbOPMALUA SMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaKsKe poccuiickne opraHM3aTopbl TOProsauM u/muam 6pokepbl Ana yaobcTsa KaneHTa MoryT ocyllecTsasaTb
nepeBos, HEKOTOPbIX AOKYMEHTOB (MHbOpPMaLMK), pacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM. B aTom cnyyae
NnepeBos MOMEeT BOCNPUHMMATLCA MWCKAOUYMTENIbHO KaK BcCnomoraTesibHaa uHdopmauua K oduumanbHO
PaCKpbITbIM AOKYMeHTaM (MHbOpMaLMKM) HA MHOCTPAHHOM A3blKe. KNMEHT J0/XKeH y4uTbiBaTb BEPOATHOCTb
OWNBOK MepeBoAYMKA, B TOM 4YMUC/Ie CBA3AHHbIX C BO3MOXHbIM Pa3/MYHbIM MEPEBOAOM OAHUX U Tex Xe
WMHOCTPaHHbIX CNOB M ¢pas UK OTCYTCTBMEM OBLLLENPUHATOrO PYCCKOro 3KBMBANEHTA.

5.0EKNAPALMA (YBEQOMNEHUE) O PUCKAX, CBA3AHHbIX C 3AK/TKOYEHUEM AOrOBOPOB, ABNAKOLLNXCA
nPOU3BOAHbIMUA ®PUHAHCOBLIMMU UHCTPYMEHTAMMW, BASUCHBIM AKTUBOM KOTOPbLIX ABNAKOTCA
LEHHbLIE BYMAI UHOCTPAHHbIX SMUTEHTOB UIN UHOEKCbI, PACCHUTAHHbBIE NO TAKUM LEEHHbIM
BYMAIAM.

5.1. Uenbto HacToAwwel Oeknapauuu asaseTtca npegoctasneHme KnveHTty obuiei nHpopmaumm o6 0CHOBHbIX
PUCKaX, CBA3aHHbIX C 3aK/Il0YEeHMEM A0r0BOPOB, ABAAIOLWMNXCA NPOM3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTaMMU,
6a3MCHbIM aKTUBOM KOTOPbIX ABNAIOTCA LieHHble Bymaru MHOCTPaHHbIX SMUTEHTOB UAN MHAEKCHI, PacCYUTaHHble
Nno TakMM LeHHbIM Bymaram (ganee — npousBoaHble GUHAHCOBbIE MHCTPYMEHTbI C MHOCTPaHHbIM 6a3nCHbIM
aKTMBOM). 3aK/Il0YEHME YKa3aHHbIX AOTOBOPOB CBA3aHO C PUCKAaMM, XapaKTepPHbIMU A/1A BCeX NPOU3BOAHbIX




GMHAHCOBbLIX WHCTPYMEHTOB, a TaKXe cneumduyeckMmm puckamm, 0o6YyCNOBAEHHBbIMW WHOCTPAHHbIM
npoucxoxaeHnem 6asnMcHOro akTuea.

5.2. PUckn, cBA3aHHble NPOM3BOAHBIMU GUHAHCOBBLIMU UHCTPYMEHTAMU. [JaHHble MHCTPYMEHTbl NOAXOAAT He
Bcem KnveHtam. bonee Toro, HekoTopble BUAblI MPOU3BOAHbLIX PUHAHCOBBLIX MHCTPYMEHTOB COMPAMKEHbI C
601bLIMM YPOBHEM PUCKA, YeM gpyrue. Tak, Npu NOKyNKe ONUMOHHONO KOHTPaKTa notepu KaneHTa He npesbIcAT
BE/INYMHY YNAaYeHHbIX NPemMuun, BO3HArpaxKAeHua M pacxoloB, CBA3aHHbIX C UX cosepleHuem. [poaaxka
OMUMOHHbIX KOHTPAKTOB C TOYKM 3peHUs pucka KnmeHTa 1 3akntoveHme GpblodepcHbIX KOHTPaKTOB, popBapaHbIX
KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - NPU OTHOCUTENIbHO HEGObLWNX HebAaronpuUATHbIX KonebaHuax
LEeH Ha pblHKe KNMeHT noasepraeTca pUCKY 3HaUYUTENbHbIX YObITKOB, MPM 3TOM B C/ly4ae NPoAarku GpblouepcHbIX
1 GopBapAHbIX KOHTPAKTOB M NPOAAXKMN ONUMOHOB Ha NOKYNKY (ONUNOHOB KKOAY) - HEOFPAHUYEHHbIX YObITKOB.
C yyeTOoM 3TOrO, COBEpPLIEHME CAENOK MO NPOAaXKe OMUMOHHbIX KOHTPAKTOB M 3aKatoveHMe ¢blodepCHbIX U
dopBapAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHZOBAHO TO/IbKO OMbITHbIM MHBEcTopam, obaasgatowmm
3HAUYMTENIbHbIMU PUHAHCOBLIMM BO3MOXKHOCTAMW U MPAKTUYECKMMM 3HAHUAMM B 061aCTU NPUMEHEHMUA
WHBECTULMOHHbIX CTpaTErni.

5.3. HactoAwan [leknapauma OTHOCUTCA TaKKe U K NPon3BoAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HAaNPaBAEHHbIM
Ha CHUXXEHWE PUCKOB APYrMx onepaumii Ha GOHA0BOM pPbiHKE. KNMeHT fonkeH BHMMATENbHO OUEHWUTb, KaK
npoun3BogHble GUHAHCOBbLIE MHCTPYMEHTblI COOTHOCATCA C OMEPaLUAMM, PUCKM NO KOTOpPbIM KAMEHT HamepeH
OorpaHnunTb. Takke KnuveHT ponkeH ybeguTbca B TOM, 4TO obbem €ro nosuuMM Ha CPOYHOM pPbIHKE
COOTBETCTBYET 06BEMY MO3MLUKN Ha CNOT PbIHKE, KOTOPYIO KANEHT xeaKupyer.

5.4. PblHOYHbIN (UeHoBOW) puck. Momumo obulero pbIHOYHOrO (LLEeHOBOro) PUCKa, KOTOPbIN HECEeT KAWUEHT,
COBEPLUAKOLWNIN OnepaLmm Ha pbiHKE LieHHbIX bymar, KnneHT, B ciydae 3akntoueHus ¢pbtodepcHbix, GopBapaHbIX
M CBON A0roBOPOB (KOHTPAKTOB), @ TAKKe B C/y4ae MPOAAXKM OMUMOHHbLIX KOHTPAKTOB, ByAeT HecTu puUCK
HeBNAronpuUATHOINO M3MEHEHMUA UeHbl Kak GUHAHCOBbLIX WHCTPYMEHTOB, ABAAOWMXCA 6A3MCHbIM AKTMBOM
NPOun3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWWN AaKTUBOB, KOTOPbIE C/Y}KaT obecnevyeHnem.
B cnyyae HebnaronpuATHOIO M3MEHEHMA UeHbl KAMEHT MOMKET B CPaBHWUTE/NIbHO KOPOTKUIA CPOK MOTEpATb
cpeacTsa, sapaaowmeca obecneyeHMem Npom3sBoAHbIX GUHAHCOBBIX MHCTPYMEHTOB.

5.5. Puck nukBugHoctn. Ecnn uHBECTUUMOHHaAA cTpaTerna KiaueHTa npeaycmatpuBaeT BO3MOXHOCTb
BO3HMKHOBEHUA HEODOXOAMMOCTM 3aKPbITUA MO3MLMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MAM 3aKntoueHus
COENKU C MHBIM KOHTPAKTOM, KOTOPas CHUMAET PUCK MO AaHHOMY KOHTPaKTy), KAneHT pomkeH obpaTtuTb
BHMMaHME Ha JIMKBUAHOCTb COOTBETCTBYIOWMX KOHTPAKTOB, TaK KaK 3aKpbiTUe MO3ULMKA MO HENUKBUOHbIM
KOHTPAKTaM MOXKET NPMBECTU K 3HAUUTE/IbHbIM AOMNOJHUTENIbHBIM YObITKAM B CBA3M C UX HU3KOM IMKBUAHOCTbBIO.
Kak npaBunno, KOHTPaKTbl ¢ 6osiee OTAANEHHBIMU CPOKAMMU UCMNONHEHUA MeHee JIMKBUAHbI MO CPaBHEHUIO C
KOHTPAKTamMu ¢ 6M3KMMKN CPOKaMU UCMOAHEHNS.

Ecnn 3aKkNOYEHHbIN A0roBOp, SBAAKOWMIACA NPOU3BOAHBIM GUHAHCOBBIM WMHCTPYMEHTOM, HEMKBULEH, U Y
KnneHTa BO3HWKNA HEOBXOAMMOCTb 3aKPbITb MO3UUMIO, KNMEHT AO/MKEH paccMOTpPeTb MOMMMO 3aKpbITUA
no3NLKUM NO AAHHOMY KOHTPAKTYy a/ibTepHAaTUBHbIE BapPUaHTbl UCKIOYEHUA PUCKA NOCPEeACTBOM 3aKAtovYeHUA
CAENO0K C MHbIMM NPOM3BOAHLIMU GUHAHCOBLIMM MHCTPYMEHTAMM WK C 6A3UCHBIMU akKTUBaMK. Micnosib3oBaHKWe
aNbTEPHATMBHbIX BAPMAHTOB MOMKET NPUBECTU K MEHbLUMM YObITKam.

5.6. Mpn 3TOM TPYAHOCTM C 3aKPbITUEM NO3ULMIA U NOTEPU B LLEHE MOTYT NPUBECTU K YBEINYEHUIO YObITKOB MO
CpaBHeHMUIO ¢ 06bIYHbIMM caenkamu. MopydeHunsa KaneHTa, HanpasaeHHble Ha orpaHMYeHMe YObITKOB, He Bcerga
MOTYT OrpaHW4YMTL MOTEPU A0 NPEeANOoNaraemMoro ypoBHA, TaK Kak B pamKax CKIa4blBAIOLWLENCA Ha pblHKe
CUTYyaLMKN NCNOJTHEHME TAaKOIo NOPYyYEeHMA MO YKa3zaHHON KAMEHTOM LLleHe MOKET OKa3aTbCA HEBO3MOXHbIM.
5.7. OrpaHnyeHMe pacrnopsyKeHMa cpeacTBamu, AsaalWMMUCA  obecnedveHnem. Wmyuwectso  (4acTb
MMYLLECTBA), NPUHaanexKawee KAnMeHTy, B pesynbTaTe 3aKNOUYEHUA AOrOBOPa, ABAAIOLWEroca Npoun3BOAHbIM
GMHAHCOBBLIM MHCTPYMEHTOM, OyaeT ABNATbCA obecneyeHWem WCMNONHEeHWAa o06s3aTenbcTB KaveHTa no
[OroBOpY, M pacnopaxKeHue UM, TO eCTb BO3MOXKHOCTb COBEPLUEHUSA CAENOK C TaKMM MMYyLLEecTBOM, byaet
orpaHmyeHo. Pasmep obecneyeHns U3MeHsEeTC B NOpALKe, NpesyCMOTPEHHOM A0roBopoMm (cneundukaumeit
KOHTPaKTa), M B pesynbTate KAMEHT MOMKeT OblTb OrpaHuYyeH B BO3MOXHOCTM PACMOPSKATbCA CBOMM
MMYLLECTBOM B BO/IbLLEN CTENEHW, YEM A0 3aK/OYEHMA AOTOBOpPA.

5.8. PUCK npuHYyAMUTENbHOro 3aKpbiTMA no3uumu. HebnaronpusaTHoe M3MeEHeHMe LieHbl MOXKeT MpuBecTu K
HEOBX0AMMOCTM BHECTU AOMNO/HUTE/IbHbIE CPeACTBa A1A TOro, YTOObI NpMBECTU 0becneyeHne B COOTBETCTBME C
TpeboBaHMAMM HOPMATUBHBIX AaKTOB U BPOKEPCKOro AOroBoOpa, YTO AOKHO ObITb CAENAHO B KOPOTKUIA CPOK,
KOTOPOro MOXeT bbITb HeaocTaTouHO AnAa KnueHTta. bpokep B 3ToM cnydyae BnpaBe 6e3 AONONHUTENLHOIO
cornacua KnveHTa «NpPUHYOUTENbHO 3aKpbiTb MO3UUMIO», TO €CTb 3aK/IUUTb [OroBOp, ABAAOLLMICS
NPoOun3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM, MW NPUOBPECTU LEeHHble Bymarn 3a cYeT AEHEXKHbIX CPeacTB




KnuneHTa, unmn npoaatb LeHHble 6ymarn KnveHTta. 3To MoXKeT 6biTb CAEMNAHO MO CYLWECTBYOWMM, B TOM Yucie
HEBbLIFOAHbIM, LEHAM M NPUBECTU K BOSHUKHOBEHUIO YObITKOB y KnneHTa.

5.9. MpuHyauTenbHoe 3aKkpbiTMe NO3ULMW HaMnpaB/JeHO Ha ynpasBaeHWe puUcKamu. KaneHT moXKeT MOHecTu
3HaYUTENbHbIE YObITKW, HECMOTPSA Ha TO, YTO NOC/E 3TOTO U3MEHeHMeE LieH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXKET
NPUHATbL BraronpuaTHoe ana KnneHTta HanpasaeHue n KaMeHT nonyunn 6ol goxoa, ecam 6ol nosmuma KanenTa
He 6bl1a 3aKpbITa.

5.10. Pucku, obycnoBneHHble MHOCTPAHHbIM MPOUCXOXKAEHMEM BA3UCHOTO aKTUBA.

5.10.1. CuctemHble pUCKU. NTPUMEHUTENBHO K BA3UCHOMY aKTUBY NMPOU3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB —
LUEHHbIM Bymaram WHOCTPAHHbIX SMWTEHTOB M WMHAEKCAM, PACCYMTAHHbIM MO TaKMM LEeHHbIM Bymaram,
CUCTEMHbIE  PUCKM, CBOWMCTBEHHbIE POCCUMMCKOMY (GOHAOBOMY PbIHKY AOMOAHAKTCA  aHANOMMYHbIMMI
CUCTEMHBIMW PUCKAMW, CBOMCTBEHHbIMM CTpPaHe, rA4e BbiNywWeHbl WAM obpalatoTca COOTBETCTBYHOLME
MHOCTPaHHble LeHHble 6ymarn. K ocHoBHbIM $GaKTOpam, BAUAIOWMM Ha YPOBEHb CUCTEMHOTO PUCKA B LLENOM,
OTHOCATCA MO/AMUTMYECKas CUTyauuma, OCOBEHHOCTM HaALUMOHaNbHOTO 33aKOHOAATENbCTBA, Ba/lOTHOTO
peryinmpoBaHMA U BEPOATHOCTb UX U3MEHEHWA, COCTOAHUE FOCYAAPCTBEHHbIX GUHAHCOB, Ha/IMYME U CTEMEHb
pPa3BUTOCTU PUHAHCOBOM CUCTEMbI CTPaHbl MECTa HaxoXAeHMA NNLA, 06A3aHHOMO NO MHOCTPAHHbIM LLEHHbIM
b6ymaram.

Ha ypoBeHb cMCTEMHOTFO PUCKA MOFYT OKa3blBaTb BAUAHWE U MHOTUE ApyrMe GpaKTopbl, B TOM YMC/IEe BEPOSATHOCTb
BBEAEHUA OrPaHNYEHMI Ha UHBECTULMM B OTAENbHbIE OTPAC/IN SKOHOMUKN UM BEPOATHOCTb OA4HOMOMEHTHOWM
AeBabBaLMM HaLMOHaNbHOM BantoTbl. OBLLENPUHATON MHTErPaNbHOMN OLLEHKOM CUCTEMHOIO PUCKA MHBECTULNIA
ABNAETCA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOW WM HaUMOHA/IbHOW BafOTE, MPUCBOEHHbIN CTPaHe, B
KOTOPOM 3aperucTpmMpoBaH 3MMUTEHT MHOCTPAHHOM UEHHOW Oymaru, MeXAYyHapoAHbIMU PEUTUHTOBbIMM
areHtctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cneayeT MMeTb B BUAY, UTO PEUTUHIU
ABNAIOTCA INLIb OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PeasibHOM CUTYaLUMN.
5.10.2. B HacToAllee BpemA 3aKOHOLATENbCTBO AOMYCKAeT BO3MOXHOCTb 3aK/JHOYEHUA POCCUNCKUMMU
WHBECTOPaMM [0rOBOPOB, ABAIOLWMXCA POCCUNCKUMU NPOU3BOAHBIMKU  GUHAHCOBLIMU UHCTPYMEHTAMMU,
6a3MCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LLeHHble BymMarM MHOCTPAHHbIX SMUTEHTOB UAWN MHAEKCHI, PACCYUTaHHbIE
NMo TaKMM UeHHbIM Oymaram. Mexay Tem, CyLLeCTBYIOT PUCKM W3MEHEHMA PEeryaaTMBHbLIX MOAXOA0B K
COOTBETCTBYIOLLMM ONepaLuam, B pesynbTaTe Yero MOMKET BO3HUKHYTb HEODXOAMMOCTb COBEpPLUATb CAENKM,
HanpaB/ieHHble Ha NpeKpaLLeHne 0643aTeNbCTB MO YKa3aHHbIM 40roBOpaM, BONpeKkn nnaHam KnaveHTa.

5.10.3. MNpaBoBble puckn. Heobxogumo oTpaBaTb cebe OTY4ET B TOM, YTO WMHOCTPaHHble ¢GUHAHCOBblE
WMHCTPYMEHTbI, ABAstoWwMecs 6asMCHbIMU aKTMBaMKU MPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, HE Bcerga
ABNAIOTCA aHA/NIOraMn POCCUIACKNX GUHAHCOBbLIX MHCTPYMEHTOB. B tobom cnyyae, npenocTaBasemble N0 HUM
npaBa M NpaBu/ia UX OCYLLECTBIEHUA MOFYT CYLLECTBEHHO OTAMYATbCA OT NPaB MO POCCUNCKMM GUHAHCOBbLIM
WMHCTPYMEHTAM.

Bo3MOXKHOCTM cynebHoM 3almTbl NpaB Mo NpPoM3BoAHbIM (GUHAHCOBLIM WMHCTPYMEHTaM € MHOCTPAHHbIM
6asnCHbIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OFpaHM4YyeHbl HeobxoauMoCTbio obpalueHMa B 3apyberkHble
cynebHble M NPaBOOXpPaHUTE/IbHbIE OPraHbl MO YCTAHOBJIEHHbIM MpPaBMAAM, KOTOPblE MOTYT CYLLECTBEHHO
OT/INYaTbLCA OT AeicTaytowmx B Poccun. Kpome Toro, KaneHT B 60/1bLWIMHCTBE C/lyYaeB HE CMOKET NoNaraTbcA Ha
3aLMTY CBOMX MPaB M 3aKOHHbIX MHTEPECOB POCCUUCKMMM YNOJHOMOYEHHbIMM OpraHamu.

5.10.4. PackpbiTe uHopmaumu. PackpbiTve MHPOpMAUMM B OTHOLUEHMM MHOCTPAHHbIX LEHHbIX Oymar,
ABNAOWMXCA BA3UCHBIM aKTUBOM MPOM3BOAHbLIX GUHAHCOBBIX MHCTPYMEHTOB, OCYLLECTBAAETCA NO NpaBuaam,
AeNcTByIOWMM 33 pybexkom, M Ha aHIIMACKOM f3blke. KAWEHT [O0MKEeH OUEHWUTb CBOK FOTOBHOCTb
aHaNM3MpPOBaTb MHGOPMALMIO Ha AHT/IMINCKOM A3bIKE, @ TaKXKe MOHMMATb OTINYMA MeXKAY NPUHATbBIMU B Poccum
npasunamm ¢GUHAHCOBOM OTYETHOCTWU, MeKAyHApPOAHbIMWU CTaHAapTaMn (GUHAHCOBOW OTYETHOCTU WU
npasuaamm ¢GpUHaAHCOBOM OTYETHOCTWU, MO KOTOPbIM NybaAMKyeTca MHGOPMALMA IMUTEHTOM WMHOCTPAHHbIX
LUEeHHbIX bymar.

TaK»Ke pOCCUIMCKME OpraHM3aTopbl TOProBAn U (Maun) Gpokepbl MOryT Ana yaobcTBa KnneHTa ocywecTBaaTb
nepesBos HEKOTOPbIX AOKYMEHTOB (MHPOPMaLLMKM), PACKPbIBAEMbIX MHOCTPAHHbIM 3MUTEHTOM. B aToM ciyyae
nepeBos, MOMKET BOCMPMHUMATBCA WCKAIOYUTENBHO KaK BCMOMOratesnbHaa MHpopmauma K oduumanbHo
PacKpbITbIM AOKYMeHTaM (MHGOPMaLMM) HA MHOCTPAHHOM fi3blKe. KNMEHT [O/KEeH YyYnTbiBaTb BEPOATHOCTb
OWMOOK nepeBoAYMKa, B TOM YMCAE CBA3AHHbIX C BO3SMOMHbIM Pa3/IMYHbIM NEPeBOAOM OAHWUX U Tex XKe
WMHOCTPaHHbIX C10B 1 $pa3 Man OTCYTCTBUEM OBLLENPUHATOrO PYCCKOrO SKBUBAIEHTA.




6. NOATBEPXAEHUA KNUEHTA.
6.1. KNMEHT HacToALWMM NPU3HAET, YTO MHBECTUPOBAHUE B LieHHble Bymaru 1 ocyLLecTBAeHNe AesTeIbHOCTM Mo
YyNpaBAEHUIO LEHHbIMM BymaramMm Ha pbIHKE LEeHHbIX Bymar CBS3aHO C BbICOKOW CTEMEHbi0 PUCKOB, NOA
KOTOPbIMM MOHMMAETCA BO3MOXKHOCTb HACTynneHus cobbiTMi, BAEKyWMX 3a cobol noTepu ana KnueHta.
CywiecTBOBaHME pPUCKOB OMNpeaenaeTcA MHOTMMW NapameTpamu, MPOrHO3MpPOBaHWME W KOHTPOJb 3a
M3MEHEHMEM KOTOPbIX HE BCerga BO3MOMKHbI. Yem 6o/blie pUCKOBaAHHbIX OO6BLEKTOB BAOXKEHUSA, YeM bosblie
OXMAaemMbli Aoxon, Tem 60nbliMe PUCKU CBOMCTBEHHbI AeATEeNbHOCTM YNpPaBAAIOWEro no yrnpaBAeHUIo
aKTUBaMM.
6.2. KnmeHT noHMmaeT M cornawaeTca € Tem, YTO 3asaB/leHMA YNpaBAAlowWero, ero CoTPyAHWKOB,
YNO/IHOMOYEHHbIX NPeACTaBUTENEN U UHbIX KL, 06 yBeAnYeHUn B Byayulem pasmepa akTMBOB He ABAIOTCA
ob6A3aTenbcTBaMM YNPaBAAIOLLErO U MOFYT PacLeHUBATbCA HE MHAYe KaK NPeanoNoxKeHUA.
6.3. KnneHT noHMmaeT, 4to pesynbTaTbl AeATEeNbHOCTU YNPaBaAoLWero B NpowWwaoOM He onpeaenatoT 4oxoabl
Knunenta B 6yaywem. /110601 pUHAHCOBLIN ycnex Apyrux UL, He FapaHTUPYET NoyYeHME TaKUX Ke pe3yibTaToB
ana Knmenra.
6.4. KNnMeHT NOHMMaeT U cornallaeTcsa ¢ Tem, yto ogobpeHue Knnentom Otueta (noanucaHme OTyeTa mam
ofobpeHne OT4yeTa MHbIM cnocobom, NpeaycMoTpeHHbIM [loroBopom), B Tom yucne 6e3 nposepku OTyera,
MOXKET PacCMaTPMBATLCA B C/1ydae Cnopa Kak ogobpeHne fencTBuin YNpasaatoLwLero 1 coriacue ¢ pesybTatamm
YyNpaB/ieHMA aKTMBAMM, KOTOpble Halwau oTpaxkeHue B OTyeTe.
6.5. KnMeHT npuHMMmaeT Ha cebs pPUCKM, CBA3AHHbIE C AEUCTBUAMM PETYAUPYIOWMX POCCUNCKUA U
MEXAYHAPOAHbIA PbIHOK LLEeHHbIX Bymar rocyfapCcTBEHHbIX OPraHOB M TOProBbiX NJOWAAOK. Peannsauma
LEeHHbIX Bymar, KOTUPyeMbIX Ha TOProBbIX NOLWaAKax, NPON3BOANTCA B CPOKM, NPEAYCMOTPEHHbIE YC/IOBUAMU
COBEPLIEHUNA CAENOK Ha TOProBbiX NaoLWaAKax. Peanusaums WHbIX LEHHbIX Oymar ocyuwlecTBisercs B
3aBUCUMOCTU OT PbIHOYHOM KOHBIOHKTYPbI.
6.6. KnMeHT nNoOHMMaeT M cornawaetca € Tem, YTO YNpaBAsOWWN He B COCTOAHMW NPenyCMOTPETb W
npeaynpeantb KnveHTa 060 BCeX BO3MOXHbIX pPUCKax. KnMeHT cHMMaeT c YNpaBnsloWero BCAKYHO
OTBETCTBEHHOCTb MNPU BO3HWKHOBEHWUWM 3TUX PUCKOB, 33 WCKAOYEHMEM CAy4YaeB, NPeAyCMOTPEHHbIX B
HacToawem [loroBope 1 AencTeytowem 3akoHogaTenbctee PO.
6.7. Hactoawmm KnuveHT noaTBeprkAaeT, NMOHMMAET W COrfalaeTca C TeM, YTO [AeHEeXHble cpeacTsa,
nepegaBaemble no [oroBopy, He NognexaTt CTPaxoBaHUIO B COOTBETCTBUM ¢ PepepanbHbiM 3aKOHOM OT 23
Aekabpna 2003 roaa Ne 177-93 «O cTpaxoBaHMM BKNaaoB B 6aHKkax Poccuitickoli egepaumm».
6.8. Hactosawmm KnmeHT noatsep:kaaeT GpaKT 03HaKOMIEHUSA C yBeaomieHnemM 06 06a3aTeibHOM MHbOpMaLLMn
npo¢$eccnMoHabHOMo y4acTHUKA pbiHKA LEeHHbIX Bymar, pasmelleHHbIM Ynpasaatowmm Ha CaiTe.
6.9. Hactoawum KnneHT noareeprkgaet, 4tTo HacTtoAwaa [leknapauuya emy ACHa U NOHATHA, HA BCe BO3HUKLINE
y KnuveHTa BOMpoCbl O PWUCKAX, OMMUCAHHbIX B HacToAlwel [eknapaummn, OH MOAYYMN PasbACHEHUA Y
YNpaBAAwoLWero Nan KOHCY/bTaHTa, CNEeLUaan3npyoLerocs Ha COOTBETCTBYHOLLMX BONPOCAX.

%k %k %k
YuunTbiBaA BbilensnoxeHHoe, KAneHTy pekomeHayeTcs BHUMATENbHO PAaCCMOTPETb BOMPOC O TOM, ABAAIOTCA /N
PUCKW, BO3HMKalOWMe Mpu npoBeAeHMM onepaumii Ha ¢GUMHAHCOBOM pPblHKE, MPUEMAEMBIMU C YYETOM
WHBECTULMOHHbIX Lenei u GUHAHCOBbIX BO3MOXKHOCTEN KaneHTa.
HactoAawasna [leknapayma He MMeeT CBOEM Lie/iblo 3acTaBUTb KiMeHTa 0TKa3aTbCA OT OCYLLECTB/IEHNS OonepaLnit
Ha pbIHKe LeHHbIX bymar, a npu3BaHa NOMOYb OLLEEHWUTb UX PUCKU M OTBETCTBEHHO NOAOWUTU K peLleHUto Bonpoca
0 Bblbope CTpaTternun ynpasieHua n ycnosuii [lorosopa c Ynpasasiowmm.

YeeaomneHue 06 obuiem xapaktepe U/mMamn NCTOUHNKaX KOHGANKTA MHTepecos

Ynpasaswowmii HactoAwmm mMHbopmupyeT KanmeHtoB 06 obuiem xapaktepe W/MAM UCTOUYHMKAX KOHOAMKTA

MHTEPECOB, A TaKXe O BO3MOXHOM HaNYMU KOHOAUKTA MHTEPECOB MpPU YNpaBAeHMM AKTMBAMM B paMKax

OTAEeNbHbIX IHBECTULMOHHDbIX CTpaTerMii L0BEPUTENBHOIO YNPABAEHUA B CBA3U CO CAeAYOWMM:
® OnuCaHWe YKasaHHbIX WMHBECTULMOHHbIX CTpaTerMii npeaycmaTpuBaeT npaBo  YNpasaAtoLLero
WMHBECTMPOBATb AeHeXHble cpeacTsa KnneHToB B UeHHble Bymaru, BbinyleHHble NMAO «MpomcesasbbaHK»
(OrPH 1027739019142, UHH 7744000912), pa3melwiatb Ux B H6aHKOBCKMe BKnaapl (aenosuTbl) B MAO
«MpomceaAsbbaHk» (OMPH 1027739019142, UHH 7744000912) n uHBECTMpPOBaTb B MHBECTULMOHHbIE Mau
NnaeBbiX WMHBECTULMOHHbIX (GOHAO0B, MMYLLECTBO KOTOPbIX HAXOAUTCA B [AOBEPUTENIbHOM YMpaBAeHUU
YnpaBnstoLero, 3aKk1t04aTh 4OroBopbl Ha 6poKkepcKoe, BaHKOBCKOE M Aeno3nTapHoe obcayxkuBaHue ¢ MNAO
«MpomceasbbaHk» (OMPH 1027739019142, UHH 7744000912), npu aTom Ynpasnstowmii asnsetrca 100%




poyepHei komnaHuei MAO «MpomeBasbbaHk» (OMPH 1027739019142, MHH 7744000912) n B cnyyae, ecam
odopmneHune forosopa ocywecrtenserca B opuce MAO «MpomcBasbbaHk» (OMPH 1027739019142, UHH
7744000912), NAO «[MpomcBA3bOaHK» NOAyYyaeT 3a 3TO BO3HArpa)kgeHue B KayecTBe YNOJHOMOYEHHOTrO
areHTa B nopAaKe, NpefyCMOTPEHHOM COOTBETCTBYHOLLUM areHTCKMM 40r0BOPOM,

® YNpaBAAOLWNIA COBMELLAET AeATENBHOCTb MO YNPABAEHUIO LEHHbIMW ByMmaraMmn Ha OCHOBAHUW INLEH3UK
NPo¢$eccMoHaNbHOIO Y4acTHMKa PbIHKA LLEeHHbIX Bymar Ha ocyllecTBieHne AeATe/bHOCTU MO YNPaBAEHMUIO
ueHHbiMM 6ymaramm No 045-10104-001000 ot 10 anpena 2007 ropga, BbigaHa PCPP Poccun, bes
OrpaHUYEHMA CPOKa AEUCTBMA U OEATeNIbHOCTb MO YNPaBAEHUIO UHBECTULMOHHLbIMU GOHAAMM, NAEBbIMU
WHBECTULMOHHbIMM GOHAAMMU N HEFOCYAAPCTBEHHBIMWU NEHCUOHHBIMK POHAAMM HA OCHOBAHUW INLEH3UM Ha
ocyLecTs/ieHMe AeATe/IbHOCTM MO YNpPaB/eHUIO UHBECTULNOHHBIMU GOHAAMM, NaeBbIMU MHBECTULMOHHbIMU
$oHAAMM N HEerocyaapcTBEHHbIMU NEHCMOHHbIMK doHaamm Ne 21-000-1-00096 ot 20 aekabpsa 2002 roaa,
BblaaHa PKLB Poccum, 6e3 orpaHnMYeHmna cpoka AencTeus;

e coBeplueHne YNpaBAAOLWMM B PaAaMKaX OCYLLECTBAEHUA [O0BEPUTENbHOrO ynpasaeHuAa no [Jorosopy
6upKeBbIX U/MAM  BHEOUpPKEBBLIX CAENOK C LleHHbIMM Bymaramm MOMKET OCYLLEeCTBAATLCA Mpu
nocpeaHuyectse MAO «Mpomcesa3bbaHK» B KauecTBe NPOPECCMOHANbHOIO YHaCTHMKA PbIHKA LLEHHbIX Bymar,
ocylecTsaAoLWLero 6pokepcKyto AeATeNbHOCTb, ABaAowerocs adPuanposaHHbIM AULLOM YNPaBAAIOLETO,

e npnobpeTeHne YNpaBAAOWMM B PaMKax OCYLLECTB/IEHMA AOBEPUTENbLHOTO ynpasneHusa no [orosopy
LleHHbIx Bymar, a Tak»Ke ycayru no pasmeLLeHunio 1 (Miv) no opraHnsaumumn pasmelleHms LleHHbix 6ymar moryT
6bITb 0KasaHbl MAO «[MpomcBasbbaHK», ABnAOWMMCA aPpPUAMPOBAHHBIM ULLOM YNPABAAOLWENO MW MHbIM
apPUNMpPOBaHHbBIM NLOM YNPaABAAIOLLETO,

o nNpuobpeTeHmne YnpaBaatowmm (KOHTPOAMPYIOWMM UAN NOAKOHTPOIbHBIM NLOM YNPaBAAtoLLEro) 3a cHeT
AkTnBOB KnueHTta Ynpasnsawuwero LleHHbix Bymar, pnorosop o noaaepaHuu (ctabunmsaumm) ueH Ha
KOTOpble 3aKNloYeH C AUUOM, addUAMPOBAHHBIM C YNpaBAAwWMM, a TaKke coseplweHue anbo
HecoBeplueHne YnpasaalowWmMm OPpUaANYecknX n/mam GakTUYecKux OEWCTBUI B OTHOLIEHUU YKa3aHHbIX
LeHHbIX Bymar, coctasnsatowmx AKT1Bbl KnmeHTa,

o npuobpeteHne LieHHbIx Bymar, amuteHTOM KoTopbix aBnsetca MAO «MpomcBAsbOaHK», ABAAOLWMIACA
adPnNMpoBaHHbBIM INLOM YNPaBAAOLWEro, Uan UHble apdUAnpoBaHHbIe NLA YNPaBAAIOLLETO,

o nNpuobpeTeHme NpPou3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, GA3MCHbIMM aKTMBAMWM KOTOPbLIX ABAAIOTCA
LeHHble 6ymarn asmuteHTa [AO «[lpomcBA3bOaHK», ABAAlOWMIACA  apPUNMPOBAHHBIM  ANLOM
YnpasasawLwero, uan nHole apdnanposaHHble AnLa YNpaBaatoLLero,

® coBeplieHMe BUpKeBbIXx caenok ¢ LleHHbimM Bymaramu npu nocpegHuyectse MAO «MpomcesasbbaHKy,
AsnArWMMCA adpOUAMPOBAHHBIM INLOM YNPABAAIOLLETO,

e coBepllieHMe buprKeBbIX cAenoK ¢ LleHHbimM Bymaramum, KOHTpareHTom no KoTopbim ssnsetca MAO
«MpomceasbbaHKk», asnatowmiica adpPuaMpoBaHHbIM ULLOM YNPABAAIOLLETO;

® OCYLLECTBNIAA [OBEPUTENbHOE ynpaBaeHne YNpasaaloWwmMin Bnpase MHBeCTMpoBaTb [eHexkHble CpeacTsa
KnneHTa B UHBECTULMOHHbIE Nan NaeBblX UHBECTULMOHHbIX GOHAO0B NOA ynpasaeHnem YNpasasaioLwero, npu
3TOM KAMEeHT HeceT KOCBEHHble pacxoApl, CBA3aHHble C WHBecTMpoBaHMem [eHexHbix Cpeacts B
WHBECTULMOHHbIE Man NaeBblX WMHBECTUUMOHHbIX (GOHAOB, K KOTOPbIM OTHOCATCA BO3HArpakgeHue
ynpaBAaloLLE KOMNAHWN, B pa3mepe, NpeaycMOTPEHHOM COOTBETCTBYOLWMMM NPaBUAaMU 4OBEPUTENBHOTO
ynpaB/ieHua naesoro ¢poHAa, BO3Harpa*kaeHne cneunanmsnpoBaHHoro genosuntapusa GoHaa, a TakKe uHble
pacxoapl, NPeaycMOTPEHHbIe NPaBMAaMM LOBEPUTENBHOIO ynpasaeHnsa ¢poHaa.

® 06WMIA XapaKTep M/MAN UCTOYHWUK KOHMIMKTA MHTEPECOB MOXET BblpaXaTbCsA, B YaCTHOCTM, B HaNYUK
BO3MOXHOIO KOHO/AMKTA WHTEpecoB YNpaBaswowero W/uanm ero paboTHMKOB MpU  OCYLLECTBAEHUU
[0BEPUTENIbHOMO YNpaBAeHUsA MMYLLEeCTBOM, nepefaHHbiM KaneHTom B AoBepuTesibHOE yMpasBaeHue, u
MHTepecoB KnveHTa, a TakKe KOHPANKTa MHTepecoB pa3Hbix KaneHToB YnpasastoLwero.

Ynpasaswowmii  HacToAwmMm MHbopmUpyeT KanMeHTa O HaAMuMe PUCKOB, CBA3AHHbLIX C COBMELLEHMEM
Ynpasasowmm npopeccuoHanbHON A4eaTelbHOCTM C MHbIMM BUAAMW AeATeNbHOCTU, BCAeACTBUE:

- HEMPABOMEPHOrO UCMO/b30BaHNA COTPYAHUKAMM YNPaBAAIOWEro, OCYLLECTBAAWNMN NPOPECCUOHANbHYIO
AeATeNbHOCTb Ha PbIHKE LEHHbIX bymar, KoHduaeHumanbHoW MHbOpMmauMM NpU NPOBEAEHMM onepauui
(cmenok) Ha pbiHKe LeHHbIX bymar;

- BO3HMKHOBEHMA KOHO/MKTA MHTEPECOB, a MMEHHO, HapylleHus NPUHUMNA NPUOPUTETHOCTU WMHTEPEecoB
KnueHTa, nepen MHTepecamm YNpaBAAIoLLEro, KOTOpble MOryT NPUBECTU B pe3yibTaTe AeicTeuin (besaeinctems)




YNpaBAAIolWero n ero COTPyAHUKOB K yBbiTKam u/mam HebnaronpuaTHbIM nocneactsmam ana Kaunewra; -
HENpPaBoOMEPHOTo /UK HeHad/1eXKallero UCno/ib3oBaHMA MHCaWAepPCKoM MHGOPMALIMK, NONYYEHHOW B CBA3M C
ocylecTBieHnem npodeccMoHaNbHON AeATeNbHOCTH;

- NPOTMBONPABHOIO PaCMOPAMKEHUA COTPYAHMKaMM YNpPaBAAOWEro LeHHbIMWU BymaramMu M AeHeXHbIMM
cpeactsamu Knmnenra;

- OCYLLECTBNEHUA COTPYAHNKAMU YNPaBAAOLWEro NPOTUBOMNPAaBHbIX AEMCTBUIN, CBA3AHHbIX C XPaHeHnem u/mnu
Yy4YeToOM NpaB Ha LeHHble bymaru KnmenTa;

- HeobecneyeHus (HeHagnexKalero obecneyeHune) Npas No LeHHbIM bymaram KnveHTa;

- HecBoeBpPEeMEHHOro (HeHaanexKallero UCNoNHeHUs) cAeNoK NPU COBMeLLLEHUU PasHbIX BUAOB AeATeNbHOCTH;

- HeAoCTaTOYHO MOJIHOTO PaCKpbITUA WMHPOPMaUMM B CBA3M C OCyLlecTBAeHMEeM NpPodeccUoHaNbHOM
DEeATeNbHOCTHU.

Mpu coBepweHun nbON caenknm B MHTepecax KaneHTa Ynpasnsawowmii M COTPYAHMKU YNpaBAsIOLLEro
OENCTBYIOT pasymMHO W A06pocoBECTHO, C TOM CTENeHbld OCMOTPUTE/NIbHOCTM, KOoTopas Tpebyetca oOT
YnpaBasawwero ¢ ydyetom crneumdukm ero [eaTeNbHOCTM M NPaKTUKM aenosoro obopoTa. Ynpasaawowmin
(coTpyaHMKKM YnpaBAsAlowWEero) B YCAOBUAX HANMYMA KOHOIMKTA WHTEPEecoB MpWM COBEPLUEHUU MbO
HECOBEPLUEHNN IOPUANYECKUX N/MAKU GaKTUYECKMUX AEeNCTBUMN, BAUAIOWMX HA CBA3AHHbIE C OKa3aHWeM yCayr
Ynpaensatwoluero nHtepecbl KAneHToB, AelCTBYeT (AeNCTBYIOT) TaK e, KaK B YC/IOBUAX OTCYTCTBUA KOHOAMKTA
WHTEpPEeCoB.

Mpwn yperynanpoBaHMM BO3HUKAIOWMX KOHPJMKTOB MHTEpPECOB YNpaBastoWwMi PyKOBOACTBYETCA MHTEpEcamu
cBonx KnneHToB. B Lensx ynpaBneHUsA yKasaHHbIM PUCKOM YNpaBaatowmii npeanpuHUMaeT BCe BO3MOMKHbIEe
MepbI MO BbIABNIEHUIO U KOHTPOJIIO KOHGIMKTA MHTEPECOB NPU OKa3aHWUW YCYT A0BEPUTENIbHOIO yNnpaB/aeHus, a
TaK¥Ke Nno NpeaoTBpaLLEHMIO ero nocsieactsmin. bonee noapobHyto MHGOPMaLUUIO O Mepax, NPeanpPUHUMAEMbIX
YNpaBAAwoWMM B OTHOLWEHNU BbIABAEHUA U KOHTPOASA KOHGM/IMKTA MHTEPECOB, MOXHO HalTu B [MpaBuiax
BbISIBIEHNS U KOHTPOJ1A KOHG/IMKTa MHTEPECOB, a TaKXe NpeaoTBpaLLeHMA ero NocneaCcTBUIA, pasMeLeHHbIX Ha
Calite YnpaBnstoLwero B cetu MIHTepHeT.




