AEKNAPALMUA (YBEAOMNEHUE) O PUCKAX

B cBA3M c HamepeHMem KnveHTa nepesatbh AKTUBbI B AOBEpUTE/IbHOE yrpaBaeHne YNpasaaolLemy, HaCTOALLUMM
Ynpasnsawwmii ypegomnseT KAneHTa o puckax, CBA3aHHbIX C OCYLLLECTBAEHUEM ONepaLyMii Ha PbIHKE LEHHbIX bymar.
Hactosawana [eknapaumsa He pacKpbiBaeT MHPopmaumio 060 BCex pMCKax Ha pPbiHKe LEeHHbIX bymar BciaeacTsme
pa3Ho0bpa3ma BO3HUKAIOWMX Ha HEM CUTYaLUIA.

KnueHT noartsep:kaaet ¢akT NpeaocTaBieHna Co CTOPOHbI Ynpasasawwero MHGopmMaLunm o pUCKax, CBA3aHHbIX C
OCYLLLECTB/IEHMEM OMepaLnii Ha pbiHKE LEHHbIX bymar U GUHAHCOBbLIX MHCTPYMEHTOB M PaKT MPUHATMA TaKUX
PUCKOB B MOJIHOM 06beme, BK/t0Yas, HO HE OrPaHMUYMBAACH NEPEYNCIEHHBIMU HUXKE BUAAMU PUCKOB.

1.0EKNAPALUA (YBEQOMNEHUE) OB OBLLIMX PUCKAX 0I1EPALI,VII7I HA PbIHKE LEHHbIX BYMAT.

B obuem cmbicne puck npeactaBaseT coboli BO3MOMHOCTb BO3HWKHOBEHWA YObLITKOB MpW OCYLLECTBAEHUM
$VHaHCOBbLIX Oonepaumii B CBA3M C BO3MOMKHbIM HEDBNArONPUATHBLIM BAUAHMEM pasHoOro poga ¢aktopos. Huke
npuBeaeHbl OCHOBHbIE PUCKU KMEHTa, C KOTOPbIMU CBA3aHbI ONEPALLIMM HA PbIHKE LEeHHbIX Bymar.

1.1. CucTeMHbI pUCK.  PuUCK 3aTparMBaeT cpasy HECKONAbKO (UHAHCOBbLIX WMHCTUTYTOB OAHOBPEMEHHO MU
NPOABNAETCA B CHUMKEHMM UX CNOCOBHOCTU BbINOAHATL CBOM QYHKUUKU. MI3MEHEHME CUCTEMHBIX NapaMeTpoB (He
CBA3AHHbIX C KaKUM-TO KOHKPETHbIM WHCTPYMEHTOM (PUHAHCOBOrO PbIHKA), BblpaxKaloWMXcA B 0COBEHHOCTAX
COLMANbHO-MONIUTUYECKMX U SKOHOMMUYECKMX YCNOBUA paseButma Poccuitickon depepaumu, obycnasanBaet
cnefyloume CUCTEMHbIE PUCKU: PUCK U3MEHEHMA MNOJIMTUYECKON CUTYyauuu, pUCK HeBAaronpuATHbIX (C TOYKM
3PEHUNA  YXYAOLIEHUSA CYLLEeCTBEHHbIX YCNoBUMA Ou3Heca) M3MEHEHMM B 3aKOHOLATENbCTBE, MAKPO- MU
MWKPOIKOHOMMUYECKMIA PUCKKN (pe3Kas AeBanbBalyMsA HALMOHAJbHOW BantoTbl, KPU3MUC PbIHKA FOCYAAPCTBEHHbIX
JONroBbiX 0653aTeNbCTB, 6AHKOBCKUIA KPWU3UC, BaNOTHbINA KPU3UC), PUCKM BO3HUKHOBEHUA OBCTOATENbCTB
Henpeoao/IMMOM CUAbl, T1aBHbIM 0BPa3oM CTUXMIAHOIO U reonoJIMTUYECKOTO XapakTepa (BOeHHble AencTBUA U
KOHOAMKTBI). B cuny 60nbLLON CTENEHU B3aUMMOAENCTBUA M B3aUMO3aBUCUMOCTU GUHAHCOBBIX MHCTUTYTOB MeXK Ay
coboW oLLeHKa CUCTEMHOIO PUCKA CNI0XKHA, HO ero peannsauma MOXKeT NOBAMATb HA BCEX Y4ACTHUKOB PUHAHCOBOTO
pblHKA. CUCTEMHblE PUCKM He MOryT ObiTb OOBLEKTOM Pa3yMHOro BO3AEWCTBMA WM YMNPABAEHUA CO CTOPOHbI
YnpaBAAwoLLEro, He NoANeXaT AMBEPCUPUKALMM U HE NOHUMKAEMDI.

1.2. PbIHOYHbIA PUCK. PUCK nposABasetca B He6NaronpuATHOM M3MEHEHUU LeH (CTOMMOCTM) MpUHaZNesKalmx
KnneHTy GMHAHCOBbIX MHCTPYMEHTOB, B TOM YMC/IE U3-32 HEBNAronpuUATHOrO U3MEHEHUS NOJIMTUYECKOW CUTyaLUN,
pesKoin pAeBanbBaLMW HALMOHANIbHON BantoTbl, KPM3MCA PbIHKA FOCYAAPCTBEHHbIX A0/r0BblXx 06A3aTeNbCTs,
6aHKOBCKOIO M Ba/IlOTHOrO Kpusmca, 06CTOATENIbCTB HEMPEOAOMMON CUAbI, TNaBHbIM 06pPa3oOM CTUXMIMHOIO U
BOEHHOTO XapaKTepa, U KaK cneactsme, NPUBOAMUT K CHUMKEHUIO AOXOAHOCTU AN Aarke ybbITKam. B 3aBucMmocCTym
OT BbIOPAHHOM cTpaTerMm pbIHOYHbLIA (LEHOBOM) PUCK OyAeT cOCTOATb B YBE/NMYEHMU (YMEHbLUEHUM) LEHbI
$MHAHCOBbLIX MHCTPYMEHTOB. KNMEHT A0/MKeH oTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTb MPUHAANEKALLMX eMY
$MHAHCOBbLIX MHCTPYMEHTOB MOMKET KaK PacTu, TaK M CHUXKATbCA, M ee POCT B NPOLUJIOM He O3HaYyaeT ee pocTa B
Byaywem.

Cnegayet cnewumanbHO 06paTUTb BHUMAHME Ha CNeayiolwme PblIHOYHbIE PUCKU:

1.2.1. BantoTHbI pUCK. PUCK npossnsetca B HeGMaronpuATHOM M3MEHEHMM Kypca pybns No OTHOLEHWUIO K
WMHOCTPaHHOM Ba/tOTe, MPM KOTOPOM A0XoAbl KnneHTa oT BAafeHUs GUHAHCOBbIMU MHCTPYMEHTaMMU MOTYT ObITb
noAgBeprHyTbl MHGAALMOHHOMY BO3AENCTBUIO (CHUMKEHUIO peasibHOM MOKynaTebHOW CNocobHOCTH), BCieacTBMeE
yero KAMEeHT MOXKET NoTepaTb YacTb A0X0Aa, @ TaKXKe NOHECTN YObITKU. BantoTHbIM PUCK TaKKe MOKET NPUBECTU K
NU3MEHeHUIo pasmepa 06Aa3aTeNnbcTB N0 GUHAHCOBLIM MHCTPYMEHTAM, CBA3AaHHbIM C MHOCTPAHHOM BafOTON MAU
MHOCTPaHHbIMU OUHAHCOBLIMU MHCTPYMEHTAMW, UYTO MOMKET MPMBECTM K YObITKaM WAM K 3aTpyAHEHUIo
BO3MOHOCTM PacCYUTbIBATLCA MO HUM.

1.2.2. MNpoueHTHbIM pUCK. PUCK nposasnaeTcAa B HEONAronpuMATHOM U3MEHEHUWN NPOLLEHTHbIX CTaBOK, BAUAIOLLMX HA
KYpCOBYIO CTOMMOCTb 06auraumii ¢ GUKCMpOBaHHbIM A0XO0A0M. [MPOLEHTHbIA PUCK MOXKeT bObiTb 06ycnoBneH
HecoBMnageHWem CpPOKOB BOCTpeboBaHWA (MoraweHusa) TpeboBaHUM M 0653aTeNbCTB, @ TaKKe HeoAMHAKOBOW
CTEeNeHb0 U3MEHEHUA NPOLLEHTHbIX CTAaBOK NO TpeboBaHMAM M 06A3aTeIbCTBAM.

1.2.3. Puck 6aHKpOTCTBA IMUTEHTA aKUMWA. PUCK nposBaseTcA B pe3KOM NafeHMM LeHbl akUMA aKUMOHEPHOrO
o6LecTBa, NPU3HAHHOTO HECOCTOATE/IbHbIM, MU B NPeaBUAEHUN TaKON HECOCTOATEIbHOCTMU.

[na Toro 4ToBbl CHU3UTL PLIHOYHBIM PUCK, KAINEHTY ciegyeT BHUMATEIbHO OTHECTUCH K BbIBOpY 1 anBepcudumKaLmm
$MHAHCOBbLIX MHCTPYMEHTOB. Kpome Toro, ciesyeT BHUMATE/IbHO 03HAaKOMUTBLCA € YC/I0BMAMM B3aUMOAENCTBUA C
Ynpasnawowmm Ans Toro, 4Tobbl OUEHWUTb Pacxogpl, C KOTOPbIMM OyayT cBA3aHbl BAafeHWe U onepauuu C
OMHAHCOBLIMM MHCTPYMEHTAaMMU U yOeaAUTbCA B TOM, YTO OHM npuemiembl ans KnmeHta u He anwatoT KnveHTa
0XMAAEMOro UM A0X04a.



1.3. PUCK N"MKBMAHOCTU. PUCK NPOABAAETCA B CHAXKEHUM BO3MOXKHOCTM Peasin3oBaTb PUHAHCOBbIE NHCTPYMEHTbI NO
HeOHXOAMMOM LleHEe M3-33 CHMXKEHWMA cnpoca Ha HuX. [aHHbIA PUCK MOMKET MPOABUTLCA, B YACTHOCTM, NpU
HeoHXo0aMMOCTU BbICTPOl NPOoJAXKM (GUHAHCOBLIX MHCTPYMEHTOB, B YObITKax, CBA3AHHLIX CO 3HAYMTE/NbHbIM
CHUMKEHMEM UX CTOMMOCTH.

1.4. KpeguTHbIN pUCK. PUCK 3aKntodaeTca B BO3MOMHOCTM HEBBINOJIHEHUA KOHTPAKTHbIX U UHbIX 06A3aTenbCTs,
NPUHATbIX Ha ceba ApYyrMMn MLamm B CBA3M € onepauuamm KnmeHTa.

K uncny KpeguTHbIX PUCKOB OTHOCATCA CIeAYOLLINE PUCKU:

1.4.1. Puck gedonta no obanraumam M MHbIM AOSITOBbIM LLEeHHbIM Bymaram. PUCK 3aK/to4aeTca B BO3MOMKHOM
HenNaTeXecnoCobHOCTU SMUTEHTA AONMOBbIX LeHHbIX Bymar, YTo NpuBeseT K HEBO3MOXHOCTU UAN CHUNKEHUIO
BEPOATHOCTM NOralleHUs YKasaHHbIX LeHHbIX Bymar B CPOK U B NOSIHOM o0bbeme. Pa3sHOBUAHOCTbIO KpeauTHOro
pUCKa ABAAETCA BO3MOXKHOCTb HEWUCMOJIHEHMA 3MUTEHTOM 00A3aTenbCTB NPU HACTyNAeHWW OnpeneneHHbIX
YCNOBWIA, onpeseneHHbIX NapameTpamm BbiMycKa.

1.4.2. Puck gedonta no cybopaAnHUPOBAHHBIM AONTOBbIM LEeHHbIM Bymaram 1M No A0AroBbIM LLEeHHbIM Bymaram,
YCNOBUAMM BbINyCKa KOTOPbIX HE NPeayCMOTPEH CPOK MUX NoraweHus (ganee - «BeyHble» obanraumm). Nommmo
pUCKa BO3MOKHOM HEMNATEXECNOCOOHOCTU 3MUTEHTA B/IOMKEHUSA B YKasaHHble AOATOBble LeHHble 6ymaru
OOMNONHUTENIbHO NOABEPKEHbI NOBbLILLEHHOMY PUCKY YaCTUYHOM UM NOJIHOW NOTEPU MHBECTUPOBAHHbIX CPEeACTB.
ITOT pUCK 0bycnoBneH bonee HU3KMM paHroOM CybOopPANHUPOBAHHBIX BbIMYCKOB A0ATOBbIX BymMar B CpaBHEHMMU CO
CTaHAAPTHbIMM HecybopAMHUPOBAHHBIMKU BbiNycKamu. Mpesoctaasemblie No cybopaMHMPOBAHHBIM BbiMyCKam
npaBa M NPaBWAA MX OCYLLECTBAEHUS MOTYT CYLLECTBEHHO OTAMYaTbCs, B YACTHOCTW, TpeboBaHWA aep:kaTtenei
cyb0opANHMPOBAHHBIX AOATOBbIX LeHHbIX bymar y40BAeTBOPAIOTCA NOC/E YA0B/IETBOPEHNA TPeboBaHMNIM BCEX UHbIX
KpeamMTopoB SMUTEHTA.

BbICOKMM ABAAETCA PUCK MHBECTUMPOBAHMA B CyOOPAMHMPOBAHHbIE BbIMYCKWU, YCAOBMA KOTOPbIX Mpeanofaaratot
NoJIHOe WM YacTUYHOe crnucaHue cybopaAnMHUPOBAHHOIO 40/ra SMUTEHTa (NpeKpalleHue 06A3aTeNbCTB IMUTEHTA
Mo BO3BPaTy CYMMbl OCHOBHOIO A40/1ra, MO BbIMAaTe CYyMMbl HA4UCAEHHbIX MPOLEHTOB) U/MAN KOHBEPTALMIO B aKLLMK
npu onpesenéHHbIX 0O6CTOATENbCTBAX, YKA3aHHbIX B MPOCMEKTE 3MMUCCUMM, Hanpumep, TaKUX Kak COKpalleHue
KanuTana sSMMTeHTa 40 onpeseneHHOro MMHMMyMma. CyliectByeT PUCK NOJIHOM NOTEPU CPEeACTB, MHBECTUPOBAHHbIX
B CyOOpPAMHUPOBaAHHbIE AOATOBblE LEeHHble Bymaru, Npyu 3TOM IMUTEHT MOXKET M3bexkaTb 6aHKPOTCTBA. Takum
06pasom, cywecTsyeT MOBbILWEHHbIA PUCK TOFO, YTO NAATEXM MO cybopAMHMPOBAHHbIM obauraumam He 6yayT
OCYLLECTBAATLCA MOJIHOCTBHO MW YAaCTUYHO.

LeHbl Ha cybopAMHMPOBaHHbIE BbIMYCKM OOATOBbIX LEHHbIX Oymar moryT 6biTb nogBepyKeHbl 6Hosbluei
BONATU/IbHOCTU B CPABHEHMU CO CTaHAAPTHLIMU HecybopPANHUPOBAHHBIMK BbIMYCKAaMMU, CU/IbHEE PearnpytoT Ha
HebnaronpuATHbIE HOBOCTU U U3MeHEHNA GUHAHCOBOMO COCTOSIHUA SMUTEHTA.

CTOMMOCTb CybOPANHUPOBAHHBIX 06MFALNIA MOKET 3HAUMTENbHO CHUMKATBLCA, B TOM YMC/Ie CHU3UTLCA A0 HYAA.
JIMKBMAHOCTb CYBOPAMHMPOBAHHbIX LEHHbIX Oymar Kak NpaBW/iOo HUXE B CPAaBHEHMM CO CTaHAAPTHLIMMU
HecybopAMHMPOBaHHbIMU BbiNyckamu. CybopaMHMPOBaHHbIE 06MraLMmM MOTYT CTaTb NOJHOCTbO HENKBUAHBIMY,
YTO 03HA4YaeT HEBO3MOXKHOCTb UX NPOAATb.

MHBeCTMpOBaHWE B «Be4yHble» ob6aMraumm HeceT B cebe pPUCKU, KOTOPbIM MOABEPNKEHbI B/OXKEHUS B
cybopanHMpoBaHHble obauraumMm, HO He orpaHuymsaeTca MmK. OTCYTCTBME CPOKA MOralweHua y «BEeYHbIX»
obavraumii nogpasymeBaeT OTCYTCTBME 065A3aTeNbCTBA IMUTEHTA MOJIHOCTbIO BO3BPATUTL HOMWHAA obauraumm.
HacTtosAwee onucaHMe He packpbiBaeT WHPopmaumm 060 BCex PUCKaX, CBA3AHHbLIX C MHBECTULMAMU B
cybopaMHMPOBaHHbIE U «BEYHbIe» 0BMraLnmn BCaeAcTBME pa3HOOOPasmA YCA0BUIA KaXKA0ro KOHKPETHOTO BbIMYyCKa
TaKkux obaunraumii.

1.4.3. PUCK NOBbIWEHHOM KOHLLEHTPALUN UHBECTULMI B KOHKPETHYIO KOMMNAHWUIO, OTPacab MAKU CTpaHy. [aHHbIl
pUCK npoasnseTca B noptdesne, KOTOPbIA AOMNYCKAeT NOBbILEHHYIO KOHLLEHTPALMIO B CTPYKTYPE aKTUBOB L EHHbIX
6ymar oTAeNbHbIX SMUTEHTOB U/UAKN LeHHbIX Bymar, CBA3aHHbIX C O4HUM CEKTOPOM 3KOHOMMWKM UK CTPaHOM. B
C/y4yae M3MeHEHUA KOTUPOBOK LieHHbIX Bymar ana noptdena ¢ BbICOKON KOHLEHTPAUMEN MOMKET He AOCTUraTbCA
3bdEeKT CHUXKEHUA pUCKa U ausepcudUKaLMM 33 CYET BO3MOMKHOM PAa3HOHAMPABAEHHOCTU KOTUPOBOK PasHbIX
LEHHbIX Bymar, B TOM YMC/e BbIMYLLEHHbIX SMUTEHTAMU M3 Pa3HbIX CEKTOPOB 3KOHOMWMKM MAKM CTpaH. B cnydyae
CHUMKEHMUA IMKBUAHOCTU LieHHOM Bymaru, 20nA KOTOpoW B nopTdesie BbICOKA, ee NpoAaka MOXKeT bbiTb 3aTpyAHEHA
AN Jaxe HEBO3MOXKHA. B cnyyae BNOXKEHMA B OTAENbHYIO Bymary uam SMUTEHTA C BbICOKOW KOHLLEHTpaLmel B
noptdene, NP HEUCNONHEHUM 06A3aTENbCTB IMUTEHTOM TaKOM LEHHOW bymarn BOo3mOXHbl notepu ao 100%
CTOMMOCTU aKTUBOB.

1.4.4. PUCK KOHTpareHTa - TPeTbero nuua. PUCK NposaBaAeTcA B PUCKE HeucrnonHeHua obs3aTenbCTB nepes,
KnneHTom mam Ynpasnatowmm co CTOPOHbI KOHTPAreHToB. YNPaBAAOWMIA NPUHUMAET MepPbl N0 MUHUMMU3ALLUK



PUCKa KOHTpareHTa, OAHAKO He MOXET WCKAOUYUTb ero noaHocTbio. OCOOEHHO BbICOK PUCK KOHTpareHTa npwu
coBepLleHnM onepauuii, coBepllaembiXx Ha HEOPraHM30BaHHOM PbIHKe, 6€3 y4acTuaA KAMPUHIOBLIX OPraHM3aLLUiA,
KOTOpble NPUHMMAIOT Ha ceba PUCKN HencnosHeHMa 06sa3aTenbCTB. KANEHT A0KeH 0TAaBaTb cebe oTYeT B TOM,
YTO XOTA YNpaBAAOWMIA AeACTBYET B MHTepecax KnnmeHTa OT CBOEro MMEHW, PUCKK, KoTopble Ynpasastowmi
NPUHMMAET B pe3y/ibTaTe TaKNX AEUCTBUN, B TOM YMCAE PUCK HEMCMOJHEHWUA UNM HEHAA/EKALLErO UCMONHEHNS
06a3aTenbCcT8 TpeTbUX AU, Nepes Ynpasaawowmm HeceT KnneHT. KaneHTty cnegyeT umeTb B BUAY, YTO BO BCEX
cnyyasnx aeHexHble cpeactea KaneHTta xpaHATcAa Ha 6aHKOBCKOM cueTe, U KnneHT HeceT puck 6aHKpoTcTBa b6aHKa,
B KOTOPOM OHM XPaHATCA. KnMeHTy cnefyeT OueHWUTb, rae UMeHHO byayT XpaHuTbcA nepegaHHble KaneHTom
YnpaBAawoLWemMy akTMBbl, FOTOB /M KAMEHT ocywecTBAATb OMepauyu BHE LEHTPA/JIN30BaHHON KAMPUHIOBOWM
MHPPACTPYKTYpPbI.

1.4.5. Puck HeucnonHeHus obs3atenbcTs nepes KnmeHtom Ynpasasawwmm. Obuwein 0683aHHOCTbIO YpaBaAoLero
ABNAEeTCcA 0653aHHOCTb AENCTBOBATb A06POCOBECTHO M B MHTepecax KnneHTa. B ocTafibHOM — OTHOLLEHUS MeXKaOY
KnneHTom 1 YnpaBnatowmm HOCAT A4OBEPUTE/IbHBIN XapaKTep — 3TO O3HAYaEeT, YTO PUCK Bbibopa YnpasastoLiero, B
TOM 4YMC/ie OLEHKUN ero npodeccnoHanmama, nexut Ha KnmeHte. [loroBop MoxKeT onpeaenatb Kpyr pUHaHCOBbIX
WMHCTPYMEHTOB, C KOTOpPbIMU ByayT coBepLIaTbCs onepaymu, U camun onepaumn, npeaycmaTpuBaTb HEOOX0AMMOCTb
NoJly4eHUA AONOJIHUTENBLHOrO COrlacMA CO CTOPOHbI KAMeHTa B onpeaeneHHbIX CAyyasax, OrpaHMYmMBan, TaknMm
obpasom, nonHomouus Ynpasnatowero. KaneHT gonkeH otaaBaTb cebe oTyeT B TOM, 4YTO ecnn [JoroBop He
COAEPKUT TAKMX WAM WHbIX OFpaHuMYeHWi, Ynpasaawowuii obnagaer LWWUMPOKMMM NpaBaMu B OTHOLUEHUM
nepefaHHOro emy MMyLLECTBA — aHaNOrMYHbIMM npaBam KauneHTa Kak cobcTBeHHMKa. KnuveHTy cnepyet
BHMMaTE/IbHO 03HAKOMUTbLCA € [loroBOpOM A/A TOro, YTobbl OLEHUTb, KaKMe NMOJHOMOYMA NO MCMOJIb30BAHUIO
umyliectea KnmeHta 6ypeT umeTb YNpaBAAOWMIA, KAaKOBbl MNMpPaBuaa €ro XpaHeHWA, a TaKKe BO3BpaTa.
Ynpasnsawowmin agasetca yneHom HAYDOP, K KoTopoi KnneHT moxkeT 06paTnTbCA B Caydae HapyLUeHMA ero npas u
nHTepecos. [0OCyOapCTBEHHOE peryavpoBaHME W  Hag30p B  OTHOWEHUU  OEeATEeNbHOCTU  SMUTEHTOB,
NpodeccMoHanbHbIX YYaCTHMKOB PbIHKA LEHHbIX ©Gymar, opraHM3aToOpoB TOProBAM M ApPYrux ¢PpUHAHCOBbLIX
opraHusaunin ocywecrennetca LileHTpanbHbiM 6aHKOM Poccuiickon Pepepaunn, K KoTopomy KAMEHT TaKKe MOXKET
obpaluaTbca B C/ly4ae HapyLeHUA ero Npas U MHTepecoB. Nomumo 31oro, KnmveHT BnpaBe 06paLlaTbca 3a 3amnTon
B cyaebHble M NPABOOXPAHUTE/IbHbIE OPraHbl.

1.4.6. PUck HencnonHeHus obasaTenbcTB BPOKEPOM, KOTOPOro NpuBAEKaeT YNpPaBAAoWMK A1A OCyLLECTBAEHNS
CAENOK C aKTuBamu KnveHTa. 3aKoHOAATeNbCTBO TPebyeT XpaHUTb AeHEXKHble cpeacTBa bpokepa M AeHeXKHble
CcpeacTBa ero KAMEHTOB Ha pa3HbIX BaHKOBCKUX cyeTax, biarogaps Yemy OHM 3alMLLEHbI B Clydyae BaHKpPOTCTBa
6poKepa. OgHaKo 0b6bIYHO AeHEKHble cpeacTBa KnneHTa xpaHATca Ha 6HaHKOBCKOM cUeTe BMECTE C AeHEeKHbIMU
cpeacTBamm APYrux KAMEHTOB M MO3TOMY He 3aliMLLEHbI OT 06pallleHMA B3bICKAHWA MO A0AraM APYrUX KANEHTOB.
Ecnm goroBop o BpoKepckom ob6Cy:KMBaHUM paspellaeT 6poKepy NUCNOJb30BaTb CPEACTBA KIMEHTOB, OH BrpaBe
3a4YMCNATb UX Ha BAHKOBCKUI CYET, NpeAHa3HauYeHHbIA ANA XpaHEeHMA CBOUX COBCTBEHHbIX AeHEXKHbIX cpeacTs. B
3TOM cny4dae KnueHT npuHMmaeT Ha cebs puUcK H6aHKpoTcTBa 6poKepa. Takoil pUCK B HacTodAllee BpPems He
CTpaxyeTca.

1.5. Puck ¢puHaHcoBoro pbiuara. Puck ObICTpOro nosy4yeHMA 3HAUYMTENbHbIX YObLITKOB B pesy/nbTaTe
HebnaronpuMATHOrO M3MEHEeHWs CTOMMOCTU aKTMBOB NPM MCMNO/b30BaHUW PUHAHCOBOroO pblyara. [JaHHbIA PUCK
MOXKET NPOABAATLCA NPU MHBECTULMAX B CTPYKTYPHbIE NPOAYKTbI U NPON3BOLAHbIE PUHAHCOBbIE MHCTPYMEHTbI.

1.6. TeonoNUTMYECKUA PUCK. PUCK CBSI3aH C BO3MOMKHOCTbIO W3MEHEHMA MOJAUTUYECKON CUTyauMn Ha
MEeKAYHAPOLHOM apeHe 1 BKAOYAET PUCK BBEAEHWUS CaHKLUMNA.

HeobxoaMmo yunTbiBaTb PUCK BBEAEHUS OTAE/bHbIMM TOCYAApCTBAMM CaHKUMMA B OTHOWeEHWM Poccuinckolt
depepaunn, oTaenbHbIX OTPacnen €€ 3KOHOMUKKN, IMUTEHTOB LEeHHbIX BymMar, KOHTPareHToB yrnpaBAAoLWero no
CAE/IKaM B paMKax A0BepUTesIbHOro yrnpaBieHua, Aeno3UTapueBs, areHToB U APYrMx KOMNAHWM, y4acTBYOLWMX B
MCMOJIHEHNWN YKa3aHHbIX CAE/OK, YTO MOXET NPUBECTM K 3anpeTy (HEBO3MOMKHOCTU CoBepLIeHNA / UCNONHEHWS)
OTAENbHbIX CAENOK U (MNK) BAOKMPOBAHMIO CHETOB YNPaBAAIOLLErO.

1.7. NpaBoBOW pUCK. PUCK CBA3aH C BO3MOXHbIMW HEraTUBHbIMW MNOCNEeACTBUAMM YTBEPKAEHNA 3aKOHO4aTE/IbCTBA
WNM HOPMATUBHbIX aKTOB, CTAaHAAPTOB CaMOPEry/INPYEMbIX OpraHU3aUnie, Pperyimpyrowmx pblIHOK LEHHbIX bymar,
WM NHble OTPACAM SKOHOMMKM, KOTOPbIE MOTYT NPUBECTU K HEraTUBHbIM A KamMeHTa nocneactsmnam.

K npaBoBOMY PUCKY TaKX¥Ke OTHOCUTCA BO3MOMKHOCTb M3MEHEHMA MPaBMA pacyeTa Hanora, Ha/aOroBbiX CTABOK,
OTMEHbI HAaNOroBbIX BbIMETOB M ApPYyrMe U3MeHEeHMA Ha/JI0roBOro 3aKOHO4ATENbCTBA, KOTOPbIE MOMYT NPUBECTU K
HeraTMBHbIM Ana KaneHTta nocneacTsmam.

1.8. OnepaumoHHbIiM pUCK. PUCK 3aKatovaeTca B BO3MOXHOCTM MPUUMHEHMA YObITKOB KauMeHTy B pesysbrate
HapyLeHUA BHYTPEHHUX Npoueayp Ynpaeastowero, owmboK 1 HegobpocoBECTHbIX AEUCTBUIM ero COTPYAHUKOB,



cboeB B paboTe TeEXHMYECKMX CpeacTB YNPaBAAoOLLErO, ero NapTHepPoB, MHGPACTPYKTYPHbLIX OpraHU3auunii, B Tom
yncne opraHM3aTopoB TOProB, KANPUHIOBbLIX OPraHM3aLNIA, a TaKkKe ApYrnx opraHusaumin. OnepaumoHHbIN pUCK
MOXET UCKAOYNUTb MW 3aTPYAHUTb COBEPLLEHME ONepauunii U B pesybTaTe NPMBECTU K yObITKam. KnneHTy cneayet
03HaKOMWUTbCA BHUMaATENbHO ¢ [LloroBOPOM A1A TOro, YTObbl OLEHUTb, KAKME N3 PUCKOB, B TOM YNCE PUCKM KaKUX
TEXHUYECKMX cboeB, HeceT YNpaBAstowWwMmii, a KakMe U3 pucKoB HeceT KnneHT.

1.9. TexHM4YeCcKnin puUcK. PUCK npoasnseTcA B HE3anNaHUPOBAHHOM NPUOCTAaHOBKE AEATENbHOCTM, CBA3AHHOM C
BO3HMKHOBEHWEM aBapUin, CTUXUIMHbIX 6eACTBUM U APYTUX HenpeaBuUAeHHbIX 06CTOATENLCTB.

1.10. Knubeppuck. B pesynbtate HenpaBOMEpPHbIX AEUCTBUIA TPETbUX WL, MHPOPMaLMA, CBA3AHHAA C NpoBeAEHNEM
dVHaHCOBbLIX onepauuii, noJsiydyaemasn, nogrotaBnaMBaemas, obpabaTtbiBaemasn, nepefaBaemas WU XpaHMMan B
aBTOMaTM3MPOBAHHbIX CUCTEMAX B pamKax obcny:KuBaHus KAneHTa, a TakKe coAepiKalianaca B 3/1EeKTPOHHbIX
OOKYMEHTax, KoTopbimu KnneHT obmeHunBaeTca ¢ Ynpasastowmm, tHdopmauus, Heobxoaumasa gns aBTopusaumm
KnneHta M yaocToBepeHWss ero npaB Ha Pacrnops)KeHWe WMYLLEeCTBOM (KawuW, AoruHbl, naponu, CMC
noATBepPKAEeHUS U T.M.), MOXKET bbITb NOABEPrHyTa BO3AENCTBUIO BPEAOHOCHbIX KOAOB, NPUBOAALWMX K HApYLUEHWUIO
WTAaTHOro YHKLMOHUPOBAHUSA CPEACTB BbIYUCAUTENIbHOW TEXHUKWU. TaKKe, B pe3y/ibTaTe HenpaBoOMeEpPHbIX
OENCTBUIN TPeTbMX JNIML, CYLLECTBYET PUCK MOJIYYEHUA HECaHKUMOHMPOBAHHOIO A0CTyna K 3alMu,aemoit
MHOOPMALUMM C UENbI0 OCYLWEecTBNAeHUA (GUHAHCOBLIX Onepauuii Anuuamu, He obnagaloWwumu MnpaBomM  MX
OCYLLLECTB/IEHMSA.

1.11. PUCK MHBECTUPOBAHUA B CTPYKTypHble NPOAyKTbl (HOTbI). CTPYKTYpHbIE MPOAYKTbl NpeAcTaBAAloT cobol
CNOXHbI KOMMNEKCHbIN GUHAHCOBbIM MHCTPYMEHT (pUHaAHCOBYIO CTpaTernto), rae BbinaaTta 3aBUCUT OT U3MEHEHUN
onpeaeneHHbIX XapakTepUCcTUK 04HOTO UM HECKONIbKUX 6a30BbIX aKTMBOB (LLeHHbIX 6ymar, ¢oHA0BbIX MHAEKCOB,
MPOLEHTHbIX CTAaBOK W APYrMX aKTMBOB). TakKMM 00pa3oM, CTPYKTYpHble MNPOAYKTbl pPaccCMaTpMBalOTCA KaK
KOMMN/JIEKCHOE WMHBECTULMOHHOE peLleHMe, NMoCPeacTBOM KOTOPOrO MOMHO AOCTMYb ONpefeneHHOro YpPOBHS
OXKMOAEMON AOXOAHOCTM NPU 3apaHee onpeseneHHbIX ycnosmax. OCHOBHOM PUCK, CBA3AHHbIN C MHBECTUPOBAHMEM
B CTPYKTYPUPOBAHHbIE NPOAYKTbI, 3TO PUCK NOTEPU UHBECTUPOBAHHOM CYMMbI. YCNIOBUA CTPYKTYPHOIO NPOAyKTa
MOTyT NpeaycMaTpPMBaTb NOJHYIO MW YAaCTUYHYIO NOTEPIO NePBOHAYAIbHOM CYMMbl MHBECTUPOBAHUA UM NOTEPIO
HAKOMN/JIEHHOTO [OX04a NPU HAaCTYN/IEHWUM YCAOBUI, ONPEeLENEHHbIX YCAOBMAMM BbIMYCKA CTPYKTYPHOIO NPOAYKTa.
MHBeCcTMpOBaHME B CTPYKTypHble MPOAYKTbl MNpeanonaraet ux yaeprkaHue B noptdene KaveHTa B TeyeHue
onpegeneHHoro (duKkcMpoBaHHOro) nepuoga. BbinnaTa AoxoAa OT MHBECTMPOBAHUA B CTPYKTYPHbIE MPOAYKTbI
MOKET OCYLLeCTBNATLCA B KOHLLE CPOKa NpoAyKTa MMbo npeanosiaratb onpeaeneHHble NPOMEKYTOYHbIE BbIMNAaTbI.
JocpoyHasa npopaarka, ecnm 3T0 BO3MOXKHO MCX0AA M3 PbIHOYHbLIX YCNOBUIA, MOXKET NPUBECTU K CYLLECTBEHHbIM
ybbITKaM, B 3aBUCMMOCTM OT YCJIOBUIA CTPYKTYPHOro npoaykta. CTPYKTYpHbie NPOAYKTbl UMEKT HU3BKYH
JINKBUAHOCTb, NPY 3TOM BTOPMYHAA IMKBUAHOCTb MOXET OTCYTCTBOBATb, YTO NPUBEAET K HEBO3MOXHOCTU NPOAANKM
COOTBETCTBYIOLWMNX MHCTPYMEHTOB.

B CTPYKTYpHbIX NPOAYKTaxX NpU HaIMYMK BCTPOEHHOM 3aLMTbl KanuTana, NpPeaoCcTaBleHHON 3IMUTEHTOM NPOAYKTA,
Takad 3almTa obecrneymnmBaeTca TO/IbKO B KOHLLE CPOKa AeNCTBUSA NPoAyKTa. B cBsA3M € 3TUM, ecnu Ha AaTy A0CPOUHOM
NpPOAa*kM CTOMMOCTb NMPOAYKTA, MCXOAA U3 TEKYLWMX PbIHOYHbIX YCNOBWUM, OKaXKeTCcA HUXEe HayafibHOM LEeHbl,
WMHBECTOP MOXKET NOHECTUN CyLLecTBEHHbIe YObITKU. KpoMe TOro, B HEKOTOPbIX C/IyYanaXx A0CPOYHAs NPoAarka MOXKeT
npegnonaratb WTpPad B N0Ab3Y SMUTEHTA.

Kpome Toro, puckn MHBECTUPOBAHUSA B CTPYKTYPHbIN NPOAYKT ONpeaenstoTcs pUCKaMm COCTaBAOLWMX ero 6a3oBbIx
aKkTMBOB. TakK, Hanpumep, noptdesb, B KOTOPbIA NOKYMAETCs OMNUMOH, BCEraa AEMOHCTPUPYET HeMenNeHHYHo
nepeoLeHKy B OTPULATENbHYHO CTOPOHY M3-3a NafeHUA LeHbl OMUMOHA Cpasy nocse NoKynku. CBA3aHO 3TO C Tem,
YTO ynJlayeHHas Mo OMNUWOHY MPEMMA BbIYUTAETCA M3 pacyeTa CTOMMOCTU nopTdensa, U AanbHelhwas OueHKa
OMLMOHA OCYLLLECTBASETCA B 3aBUCMMOCTHM OT pAaa GaKTOPOB, OCHOBHOM U3 KOTOPbIX — AMHAaMWKA 6a30BOro akTuBa
OTHOCUTENbHO CTpalika T.e. HayanbHOro 3HayeHMA 6a30BOro aKTMBa: Yem 6osblie Bblipoc 6a30Bbli AKTMB
OTHOCUTENbHO CTpaiKa, Tem Bbiwe byaeT oueHKa onuuoHa. COOTBETCTBEHHO, ec/in 6a30Bblit aKTUB BbIPOC
He3HauynTes/IbHO IO CHU3U/CA, OLEHKA onuMoHa B noptdene byaet 6mM3Ka K HyAo. U3baTne KnmeHTom yactu
aKTMBOB B TeYyeHMe CPOKa AeicTBua [loroBopa MOXKET NPUBECTU K BbIHYXAEHHOW npodaxe (3aKpbiTUiO)
WHCTPYMEHTA U CHUMEHUIO AOXOAHOCTU CTPYKTYPHOro npoaykTa. MoHATME «3aluTa» Kanurtana — YC/0BHOE U
ABNAETCA OTHOCUTE/IbHOM XapaKTePUCTUKOM NPoAyKTa. Tak HasblBaemMas 3alMTHAA YacTb CTPYKTYPHOIo NpoAyKTa
npeacrasBaseT cobol ueHHyo bymary (Habop LeHHbIXx Bymar) ¢ GUKCMPOBAHHOM AOXOAHOCTbIO, KOTOPOW NPUCYLLM
BCE PMWCKWU, CBOWCTBEHHble LEHHbIM 6ymaram. Puck 6a30BOro akTuBa, SBAAIOLWIErocA 3alMTHOM 4YacTbio
CTPYKTYPHOIO NPOAYyKTa - OAMH U3 OCHOBHbIX PUCKOB CTPYKTYPHOrO NpoayKTa. Kpome Toro, cylecTByeT KpeaAnTHbIN
PUCK 3MUTEHTa CTPYKTYPHOrO NpPOAYKTa, B pe3ysbTaTe peanmsaumm KOTOporo K/AMEHT MOXKET He NOoJy4YuTb
OXWAAEMOM CYMMBbI.



1.12. Pucku, cBA3aHHbIe co caenkamu PEMNO. HecmoTps Ha To, 4To Npu npoaaxke ueHa bymar no nepsoin yactun PENO
YCTAHaB/ANBAETCA C ANCKOHTOM OT PbIHOYHOM LLEHbI, NOTEHLMANbHbIE MOTEPU BO3MOMKHbI B C/ly4ae NafeHUA LeHbI
HMXXEe YPOBHA OMCKOHTA. B TeyeHue cpoKka PEMO B pesynbTaTe HapalwmBaHMA npoueHToB no ctaske PEMO Ha
AeHexXHble cpeacTBa, NoJlyYeHHble NP NPoAarKe LeHHbIX 6ymar no nepson 4actu PEMO, 1 M3meHeHMA PbIHOYHOM
CTOMMOCTM LEHHbIX Oymar, KoTopble MoKynaTenb LeHHbix bymar no nepsoit yactu PEMNO o6na3aH nepepatb
npoAaBLy LEeHHbIX bymar no nepson yactu PEMNO B aaty B3ammopacyeToB no BTopoi 4yactu PEMO, pasmep
OVCKOHTA, YCTAHOBNEHHbIN B AATy 3aK/AIOYEHMA CAENKM, MOXKET MEHATbCA. JNA COXpaHeHUs PUCKOB MO caeske
PEMO B cornacoBaHHbIX paMKax CTOpPOHblI gorosopa PEMO moryT MpuMnTM K COrNalWeHW0 O MNOAAEepPrKaHUM
NepBOHaYa/IbHOrO YPOBHA AUCKOHTA MNOCPEACTBOM BHECEHWA COOTBETCTBYIOLLEN CYMMbl AEHEKHbIX CPEACTB Uan
KOZIMYECTBA LeHHbIX Bymar — mapykeBoro B3Hoca (initial margin). EcanM pblHOYHAA CTOMMOCTb LeHHbIX Bymar,
nepegaHHbIX MOKynaTento B xofe nepsoi vactu PEMO nagaet, Ynpasnawwmii 0683aH nepesatb NoKynaTtento
UeHHbIX Bymar no nepsoi Yactn PEMO AONOAHUTENIbHOE KOIMYECTBO LLEHHbIX Bymar MAu AeHEeXHbIX CpeacTs.
HencnonHeHne obasaTenbcTBa MO nepefayve MOKyMaTento LieHHbIX 6ymar no nepsoit Yactn PEMO map»keBoro
B3HOCA NPUBOAUT K NPU3HAHMIO BTOPOM YacTu caenku PEMNO cpoYyHOM K UCMOTHEHMIO HE3ABMCMMO OT cpoKa PENO,
M UeHHble BymarM noanexkat 3ayeTy nmMbo moryt 6biTb MNpoAaHbl MOKynmatenem no nepson 4actu PEMO
HesamegnTeNbHO No MKBUAAUMOHHON LeHe (margin call), 4To moKeT nosneyb yobITKU. M3bATUE KNMeHTOM YacTu
aKTMBOB B TeYyeHMe CpPoKa AencTBuA [loroBopa TaKKe MOMKET NPUBEeCTM K HEeBO3MOXHOCTU MCMNOAHEHUA
Ynpasaawowmm 064A3aHHOCTU N0 Nepesayde NOKynaTento LeHHbIXx bBymar no nepsoii Yactu PEMO maprkeBoro B3HoOcCa
W, KaK CNeacTBMe, BblHYXKAEHHbIM B3aMMOpacyYeTam No BTOpon Yactm caenku PEMO, ncxoas ns MKBUAALNOHHOM
CTOMMOCTU LEeHHbIX Bymar.

Mpu 3aKkaYeHnn Ynpasaawowmm caenok PEMO B OTHOWEHUM LEHHbIX Bymar, npMobpeTeHHbIX Ha [AeHeXKHble
CpeAcTBa, NOJIYYEHHbIE U3 paHee coBeplleHHbIX caenoKk PEMNO, HeobxoAMMO y4mTbiBaTb TOT PaKT, YTO BEAMUYMHA
notepb B cAy4yae HeH6AaronpuATHOro gns NopThens ABUMKEHUA PbIHKA YBEIMYMBAETCA NPU YBEIMYEHUWN KNaeYay.
Ecnm BenMUYMHA HEMOKPLITOM NO3ULMKU MO OTAENbHbIM LeHHbIM Bymaram fBASETCA 3HAYMMOW B CPABHEHWUM C
06BEMOM COOTBETCTBYIOLLMX LLEeHHbIX Bymar Uam UHbIX GUHAHCOBbIX aKTMBOB B CBOHOAHOM 06paleHun n (unu) B
CpaBHEHUN C 06 bEMOM TOProB HAa OPraHM30BaAHHOM PbIHKE, PUCK JIMKBUAHOCTM NPU 3aKao4eHnn caenok PEMO B
OTHOLIEHMM LEeHHbIX Bymar, npMobpeTeHHbIX HA AEHEXHble CPeACTBa, MOJiyYeHHbIE M3 paHee COBEPLUEHHbIX
caenok PEMO, ycunueaetcs. TpyAHOCTM € NpUOBpeTeEHNEM UM NPOLANKEN aKTUBOB MOTYT MPUBECTU K YBEJIMYEHUIO
y6bITKOB MO CPaBHEHMIO C OObIYHBIMU CAENKaMU.

1.13.PucKkun, cBasaHHble co Cnocobom ynpaBneHUs AKTMBaMW, KOTOPble MCMOJb3yeT YNpaBaaowWMi B pamKax
[Jorosopa. Ynpasnstowmin B 3aBUCUMOCTU OT Bbi6paHHOM KnneHToM MHBECTULMOHHOW CTPaTErnn U OrpaHUYEeHm,
ABNAOLMXCA YacTblo MHBECTULMOHHOM AeKnapaLmm, ocyLwecTBAAET MHBECTUPOBAHME B LLeHHble Bymarn 1 nHble
$MHAHCOBbIE MHCTPYMEHTbI O4HMUM U3 CleAyHOLLMX CNOCObOB:

1.13.1. AKTBHOE — cnocob ynpaBAeHWA, WCNOAb3yA KOTOPbIA YNpaBAAloWMi BnpaBe pacnoparKaTbcs
nmywectsom KnmeHTa no cobcTBEHHOMY YCMOTPEHMIO HA OCHOBAHUM COBCTBEHHOM OLLEHKMU PUCKa U AOXO4HOCTU
COOTBETCTBYIOLMX aKTUBOB. MpM aKTUBHOM ynpasBiaeHUM YNPaBAAOWMIA CaMOCTOATENIbHO BblOMPAET aKTUBbLI, B
KOTOpble MHBECTUPYIOTCA cpeacTBa KnmeHTa, nx 4ot B noptdese n CpoK MHBECTUPOBAHWUS;

1.13.2. MaccnBHoe — cnocob ynpaBaeHusa, UCNoab3ys KOTopbii Ynpasaawowmnin dopmupyeT M nogaepkusaert
noptdenb KnneHTa co cTporo 3afaHHbIMU COCTAaBOM U CTPYKTYPOM aKTUBOB (MONHaA pensiMkaums), inbo co cTporo
33Z@aHHbIM MHAEKCOM [AOXOLHOCTU (CUMHTETUYECKas penavKkauua). YnpaBastowmi He BNpaBe No cobCTBEHHOMY
YCMOTPEHMIO MPUHUMATb MHBECTULMOHHOE peLleHne, U3MEHALOLLee COCTaB M CTPYKTYPY aKTMBOB noptdens;
1.13.3. CmewaHHoe — cnocob ynpaBneHus, codeTarolwmii B cebe YepTbl aKTMBHOTO M NACCUMBHOIO, Hanpumep,
cnocob ynpaBieHus, NO3BOAAIOLWMIA YNpaBaAoWweMy No co6CTBEHHOMY YCMOTPEHMUIO Ha OCHOBaHUM cOBCTBEHHOM
OUEHKN pUCKa M [OXOAHOCTM COOTBETCTBYHOLMX AKTUBOB [AOMNYCKaTb CYLLECTBEHHOE OTKAOHEHWE CTPYKTYpbI
aKTMBOB OT 3aJ,aHHOTO NOKasaTens (MHAEeKca AOXOAHOCTM, KOP3UHbLI GUHAHCOBbIX MHCTPYMEHTOB U Ap.).

B 3aBMcMMOCTM OT cnocoba ynpaBaeHWUA LEeHHbIMWU OGymaramum UM WMHbIMU GUHAHCOBBIMW WHCTPYMEHTaMM,
COCTaBNAOLWMUMM aKTUBbI No JJorosopy, KAMeHT noasepKeH caeayowmm puckam:

1.13.4. B cnyyae aKTMBHOro ynpasneHuWs [OroBop, KOTOpbIA 3aKatovaeT KauveHT, npeanonaraet LWWMPOKWe
nosiHomouuns Ynpasnsawowero. KAMeHT foosxkeH otTaasaTe cebe oTyeT B TOM, YTO Yem 66/1blMe MOAHOMOYMA MO
pacnopseHuto umyliectsom KaveHTa mmeeT Ynpasaswowmi, Tem 66/nblMe PUCKKM, CBA3aHHble C BblbOpOM
Ynpasaawowmm GUHAHCOBbBIX MHCTPYMEHTOB M onepaunit, HeceT KaneHT. B 3Tom cnydae KnneHT He cmoxkeT
TpeboBaTb Kakoro-1mbo Bo3meLLeHUs YObITKOB CO CTOPOHbI YNPaBAAOWEro, eC/iv TO/IbKO OHU He Obl/IM Bbi3BaHbI
ero Hegob6pPOCOBECTHOCTLIO MAWN AENCTBUAMM, OYEBUAHO He COOTBETCTBYHOWMMU MHTepecam KnueHTa. KnuneHty



cnepyeT oueHUTb, COOTBETCTBYET N NpegnaraemMbiii cnocob ynpaBaeHUs ero MHTepecam 1 CBOK FOTOBHOCTb HECTH
COOTBETCTBYIOLME PUCKMN.

1.13.5. B cayyae naccMBHOro ynpasaeHusa [oroBop, KOTOPbIN 3akatodaeT KAMeHT, orpaHWYMBaeT MOJIHOMOYUS
Ynpasasawouero. B ¢BA3n ¢ 3TUM YNpaBAAOLWNIA He JO/MKEH MPUHUMATb Mepbl MO YMeHbLUEHWUIO YObITKOB B Cayyae
HebnaronpuATHOrO M3MeHeHMA ctoumoctn noptdens KnneHta. B cBA3n ¢ 3Tum KnneHT He cmoxkeT TpeboBaTtb
KaKkoro-1mbo Bo3meLLeHUsA yHbITKOB CO CTOPOHbI YNPaBAAIOLWLErO 3a Takoe besgenctene. KnneHTy cneayeTt OLEHUTD,
COOTBETCTBYET /IN Npeanaraemblit cnocob ynpaBaeHMA ero HTePecam 1 CBOK FOTOBHOCTb HECTU COOTBETCTBYHOLLME
PUCKU.

1.13.6. B cnyyae cmellaHHoOro ynpasneHus [oroBop, KOTOpbiA 3aKkatodaeT KaveHT, npegnonaraeT LMPOKME
NOJIHOMOYMA YNPABAAIOLWLErO B OTHOLEHUN ONpesAeneHHOM YacTn nopTdens n orpaHMYMBAET UX B OTHOLUEHUM
Apyron Yactu. KnneHT fonxkeH otaaBatb cebe OTYET B TOM, YTO YeM H6ONbLUME MOSTHOMOYUSA MO PACMOPANKEHUIO
umywectsom KnveHta umeeT Ynpasasiowmii, Tem 6onbluMe PUCKM, CBA3AHHblE C BbIGOpOM YNpasaawoLWMM
(OMHAHCOBbLIX MHCTPYMEHTOB M onepaunii, HeceT KnneHT. B aTom cnydae KamMeHT He cmodKeT TpeboBaTb KaKoro-
nMbo BO3MelleHMA YObITKOB CO CTOPOHbI YMNpPaBAAOWEro, €CAN TOJbKO OHM He 6bliv Bbi3BaHbl €ro
He06POCOBECTHOCTbIO MU AENCTBUAMM, OYEBUAHO HE COOTBETCTBYOWMMN MHTEpecam KaneHTa. B Toi YacTu, B
KoTopoW [loroBop orpaHn4MBaeT NOAHOMOYMA YPaABAAIOLLErO, OH HE JO/IKEH NPUHUMATb Mepbl N0 YMEHbLUIEHUIO
ybbITKOB KnneHTa B cnyvyae HeBAAronpuATHONO U3MEHEHUs CTOMMOCTU noptdens. B cBAsuM ¢ aTm KnueHT He
CMOMeT TpeboBaTb KaKoro-n1Mbo BO3MeLLeHUA YObITKOB CO CTOPOHbI YMNpaBaAoWero 3a Takoe besgeicrsue.
KnneHnty cnepyeTt OLEHWUTb, COOTBETCTBYET /M Npepiaraemblii cnocob ynpaBieHWAa ero MHTepecam U CBOIO
rOTOBHOCTb HECTM COOTBETCTBYHOLLME PUCKMU.

NHbopmauma o cnocobe ynpasneHUs ULeHHbIMM Bymaramu, KoTopble MCMNoNb3yeT YMNpaBAAlOWMIA B pamKax

Jorosopa, coaepXnTca B ONUCaHMn MHBECTMLI,MOHHOﬁ cTparternu.

2. AEKNAPAUMA (YBEAOMNEHUE) O PUCKAX MAPHKUHANBbHbBIX U HEMOKPbITbIX COE/IOK.

2.1. Uenb HacToawen [eknapaumm — npenoctaButb KnmeHTy MHGopmaumio 06 OCHOBHbIX pUCKaX, C KOTOPbIMU
CBA3aHbl MapXKMHasbHble CAENKU (TO ecTb CAENKMU, UCMOJIHEHNE KOTOPbIX OCYLLECTBAAETCA C MCMOb30BAHUEM
33aeMHbIX CPeACTB, NPeAoCTaBAEHHbIX HPOKEPOM) M HEMOKPLITbIE CAENKM (TO eCTb CAE/KM, B Pe3y/ibTaTe KOTOPbIX
BO3HUWKAET HEMOKPbITAA No3MUMA — ANA UCMONHEHUA 065A3aTENbCTB MO KOTOPbIM Ha MOMEHT 3aK/II0YEHUA COENKN
umyuLectsa KnveHTa, nepesaHHoOro 6poKepy, HeLOCTAaTOYHO C YY4ETOM MHbIX PaHee 3aK/IIOYEHHbIX CAE/OK).

2.2. laHHble cAeNKM noaxoaatr He Bcem KnueHTam. HopmaTMBHbIE aKTbl OrPaHMYMBAlOT PUCKM KnMeHToB no
MapP*KUHANbHBbIM U HEMOKPbITbIM CAENKAM, B TOM UYMUCAE PEryINpPYys MaKCMMasJbHOE «MJeYo» — COOTHOLUEHUE
06s3aTenbcTB KnneHTa Mo 3aK/IOYEHHbIM B €ro MHTepecax CAeslkaM U MMYLLECTBa K/AMeHTa, NpeAHa3HauYeHHoro
N9 COBEPLUEHMSA CAE/OK B COOTBETCTBUM C BPOKEPCKMM JOroBOPOM. TemM He MeHee, AaHHble CAE/IKN NOAXOAAT He
Bcem KaneHTam, NOCKOJIbKY COMPAXKEHbI C LOMNOJHUTENIbHBIMU PUCKaMK U TPEBYIOT OLLEHKN TOro, roToB I KNneHT
NX HeCTu.

2.3. PbIHOYHbIN pUCK. MpK cornacum Ha coBeplieHME MapXUHaJbHbIX U HEMOKPbLITbIX cAefoK KAMeHT ponKeH
YUYUTbIBATb TOT BaKT, YTO BENMYMHA NOTEPDL B C/lydae HebnaronpuaTHoro ana noptdenn KnamMeHTa ABUMKEHMA PbIHKA
YBE/IMUYMBAETCA NPU YBEIMYEHUMN «Naeda».

2.4. MoOMMMO 0bLLErO PbIHOYHOIO PUCKA, KOTOPbIM HeceT KAMEHT, COBEPLUAOWMNI ONepaunmn Ha PbiHKE LEeHHbIX
6ymar, KnneHT B c/lydae coBepLlUeHUa MapKMHa/IbHbIX M HEMOKPbITbIX CAEN0K ByAeT HecTU pUCK HebaronpuATHOro
M3MEHEHMA UEHbl KaK B OTHOWEHMM LIEHHbIX Bymar, B pesysbTaTe NPUOOpPETEeHUs KOTOPbIX BO3HWKNA WM
YyBE/IMYNAACH HEMOKPbITAA MO3ULMA, TaK U PUCK B OTHOLLEHWW AaKTUBOB, KOTOPbIE CYXKAT obecneyeHnem. MNpu aTom,
B C/ly4ae ec/iv HEMOKPbITAA NO3NLMA BO3HUK/IA UKW YBEANYMIACL B PE3Y/IbTaTe NPOAANKM LeHHbIX Bymar, Ben4mHa
ybbITKOB HMUYEM He orpaHuMyeHa — Ynpasnawowmii byaet ob6s3aH BepHyTb (NepenaTtbh) 6poKepy LeHHble Bymaru
HEe3aBMCUMO OT U3MEHEHMUA UX CTOMMOCTM.

2.5. Mpn coBepLUIEHUN MapPKMHAbHBIX U HEMOKPbLITBIX CAENOK KNMEHT AOMKEH y4YWUTbIBaTb, YTO BO3MOMKHOCTb
pacrnopsaKeHMs aKTUBAMM, ABAAOWMMUCA obecrneyeHnem Mo TaKMM CAENKAM, OrpaHuyeHa. MmyluecTso (4acTb
MMYLLECTBA), NpUHaanexallee KnveHTy, B pe3ynbTaTe COBEPLUEHUA MAPKMHANbHON MM HEMOKPBLITOM CAENKU
ABnseTca obecneyeHnem WcnonHeHua ob6A3aTenbcT8 Ynpasaswwero nepes OpoKepomM UM BO3MOXKHOCTb
pacnopAMKeHMA UM MOXKET bblTb OFpaHUYeHa BNIOTb A0 NOJIHOMO 3anpeTa COBEPLUEHUA C HAM KaKux-ambo caoenok.
Pasmep obecneyeHna nsmeHaAeTCA B NOPALKeE, NPeayCcMOTPpeHHOM BPOKEePCKMM LO0rOBOPOM, U B pedynbTaTe KnneHt
MOKeT 6blTb OrpaHMYeH B BO3MOXKHOCTU PACNoOpPAMKaTbCA CBOMM MMYLLECTBOM B OO/blUeN CTeneHu, Yem [0
coBepLIeHNs MapXKMHaNAbHOM (HEMOKPLITON) CAENKMN.



2.6. Tak}Ke HeobxoAMMO y4ecTb BO3MOXHOCTb MNPUHYAMTENbHOrO 3aKpbITUA no3uumn. HebnaronpuatHoe
M3MEHEHME LEHbl MOXKET NPUBECTU K HeobXoAUMOCTW BHECTM AOMNOJHWUTENbHble CPeacTBa ANA TOro, Ytobbl
npusectn obecrneyeHne B COOTBETCTBME C TPeOOBAHMAMM HOPMATMBHbIX aKTOB M BPOKEPCKOro [0rosopa, 4YTo
OO/MKHO ObITb CAENAHO B KOPOTKMI CPOK, KOTOPbIA MOXKET bbiTb HegocTaToueH gna KaneHta. HopmaTuBHble aKTbl
M ycnoBusa BpoKepcKoro Aorosopa No3BoAtoT 6poKepy H6e3 cornacua Ynpasaatowero «NpUHyaAnUTENbHO 3aKpbiTh
no3nymio», To ecTb NPUoBpecTn LieHHble Bymary 3a cyYeT AeHeXHbIX cpeacTB KnneHTa Mam npoaaTb UeHHble
6ymarn, npuHagnexawme KaneHTty. 3To MOXKeT ObITb CAeMaHO MO CYLWECTBYHOLWMM, B TOM YUCAE HEBbLIFTOAHbIM,
LEeHaM U NPUBECTU K BOSHUKHOBEHMUIO Y K/iMeHTa ybbITKOB.

2.7. NpUHYAUTENbHOE 3aKPbITUE NO3ULMKN MOXKET ObITb BbI3BAHO PE3KMMM KONEBAHNAMU PbIHOYHBIX LIEH, KOTOPbIE
NOB/IEK/IM YMEHbLUEHME CTOMMOCTU NopTdens KaneHTa HUKE MUHUMANbHON MapKMU.

2.8. MpuHYyauTEeNbHOE 3aKPbITUE MO3ULUM MOXKET OblTb BbI3BaHO TPebOBaHMAMM HOPMATUBHbLIX aKTOB WAW
BHeceHMem BPOKepoM B OAHOCTOPOHHEM MOpPSAAKE U3MEHEHUM B CMMCOK LEHHbIX Bymar, KoTopble MoryT ObiTb
obecneyeHNeM N0 HEMOKPbITbIM MNO3ULUAM.

2.9.NpuHyanUTENBHOE 3aKPbITUE MOXKET ObITb BbI3BAHO M3MEHEHMEM 3HAYEHWUI CTAaBOK PUCKA, PACCYMTbIBAEMbIX
KAMPUHTOBON oOpraHusaumeirt un (Man) mucnonb3yemblx OPOKEPOM B CBA3M C YBEANYEHMEM BOJIATUABHOCTM
COOTBETCTBYHOLLMX LeHHbIX Bymar.

2.10. Bo BCeX 3TUX CAyYaAX MPUHYAUTENbHOE 3aKPbITUE MO3ULMU MONKET MPUYMHUTDL KAMEHTY 3HauuTeNbHble
yObITKM, HECMOTPA Ha TO, YTO MOC/E 3aKPbITUA NO3ULUN U3IMEHEHME LeH HAa GUHAHCOBbLIE MHCTPYMEHTbI MOXKET
NPUHATL BharonpuaTHoe ana KaneHTta HanpasaeHue, n KaveHT nonyunn 6bl goxon, ecam 6ol ero nosnuma He bblna
3aKpbiTa. Pasmep yKasaHHbIX YObITKOB NpuM HebNaronpuMATHOM CTEYEHUM OOCTOATENLCTB MOMKET MNPEBbLICUTH
CTOMMOCTb HAXOAALIMXCA HA cYeTy KnmMeHTa akTMBOB.

2.11. Puck nukBmMaHoCcTU. ECcAn BenMYMHA HEMOKPLITOM MO3NUMKW MO OTAE/IbHbIM LeHHbIM bymaram sBaserca
3HAYMMOW B CpPaBHEHUW C OBBEMOM COOTBETCTBYIOLWMX LEHHbIX Bymar B cBobogHOM obpauieHun u (uau) B
CpaBHEHMM ¢ 06BEMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK TMKBUAHOCTU NPU COBEPLLUEHNUM MaPKUHANbHOWM
N HENOKPbLITON CAENKM YCUAMBAETCA. TPYAHOCTM C NPUOBPETEHMEM WM NPOLAXKENA aKTUBOB MOTYT NPUBECTU K
yBeANYEHUIO YObITKOB MO CPaBHEHUIO C OObIMHbIMW cAeflKamMW. AHANOMMYHO HeobXxoAMMO Y4YMTbiBaTb
BO3PACTAOLWMIA PUCK IMKBUAHOCTU, ecnn obecnevyeHneM HEMOKPLITOM NO3ULUKN ABAAIOTCA LeHHble Bymarn u gns
3aKPbITUA HEMOKPLITOM NO3ULUKN MOXKET NOTPebOoBaATLCA PeasiM3aLLma CYLLLECTBEHHOIO KOIMYECTBA LLeHHbIX bymar.

3.AEKNAPAUMA (YBEOOM/NEHUE) O PUCKAX, CBA3AHHbIX C nNPOM3BOAHbIMU SUHAHCOBbLIMU
MHCTPYMEHTAMMU

3.1. NpounszBoaHble GUHAHCOBbLIE MHCTPYMEHTbI (dblouepcbl, dopBapabl, ONLMOHLI, CBOMbI M AP.) NOAXOAAT HE BCEM
KnveHtam. bonee Toro, HeKoTopble BUAbI NPOU3BOAHLIX PUHAHCOBBLIX MHCTPYMEHTOB COMPAMKEHbI C 6ONbLIMM
YPOBHEM pUCKa, Yem apyrune. Tak, Npoaaka ONUMOHHbLIX KOHTPAKTOB M 3aK/alouYeHne (bloYepCHbIX KOHTPAKTOB,
dopBapAHbIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPM OTHOCUTENbHO HEBONbLIMX HEGNAroNPUATHBLIX KonebaHMAxX LeH
Ha pPbIHKE MOXKET NoABeprHyTb KAMeHTa pUCKY 3HaUUTeNbHbIX YBbITKOB. C y4eTOM 3TOro, CoBEpLUEHNE CAENOK NO
NpoJarke OMUMOHHbIX KOHTPAKTOB W 3aK/loyeHWe ¢blouyepcHbiX M GOPBApPAHbIX KOHTPAKTOB MOXKET 6biTb
PEeKOMEHA,0BAHO TOIbKO OMbITHbIM MHBECTOPaM, 06134at0WUM 3HAUUTENbHLIMW GUHAHCOBLIMWU BO3MOMXKHOCTAMM
N NPaKTUYECKMMM 3HAHMAMM B 061aCTU MPUMEHEHNA MHBECTULIMOHHbIX CTPaTerni.

3.2. Hactoawas [Jeknapaumsa OTHOCUTCA TaK¥Ke U K NPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM, HanpaB/ieHHbIM Ha
CHW)KEHWE PUCKOB Apyrvx onepauuii Ha GOHAOBOM pbiHKe. KAMEHTY ciefyeT BHMMATE/IbHO OLEHUTb, Kak
npousBogHble PUHAHCOBbLIE WHCTPYMEHTbI COOTHOCATCA C OMEepauusaMM, PUCKM MO KOTOPbIM OHM MPU3BaHbI
OrPaHNYNUTDb, N y6eanTbCA, YTO 06bEM NO3ULUKN Ha CPOYHOM PbIHKE COOTBETCTBYET 06bEMY XeAKMPYEMO NO3ULLUM
Ha CnoT-pblHKe.

3.3. PbIHOYHbIN pUCK. MOMMMO 06LLEro pbIHOYHOTO (LLEHOBOro) pucka, KoTopblit HeceT KAMeHT, coBepLuiatowmi
onepauun Ha pPbIHKE UEHHbIX 6ymar, B c/iy4Yae 3aK/louyeHua YNpasBasOWMM [OroBOPOB, AB/SAIOLLMXCA
NPoM3BOAHbLIMWU GUHAHCOBLIMWU UHCTPYMEHTaMU, KNneHT ByaeT HeCcTM pUCK HebaronpPUATHOIO U3MEHEHUS LieHbl
KaK pUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA 6A3UCHBIM aKTUBOM NPOU3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB, TaK
M PUCK B OTHOLUEHMM aKTMBOB, KOTOPblE CAyXKaT obecneyeHnem. B cnyyae HebNaronpmATHOrO U3MEHEHUA LEHbI
KNMEHT MO3KeT B CPaBHUTE/IbHO KOPOTKWIA CPOK MOTEPATb CPeacTBa, ABAAloWMecs obecnedyeHnem NpPoU3BOAHbIX
$UHAHCOBbLIX MHCTPYMEHTOB.

3.4. MpK 3aKA0YEHNN AOFOBOPOB, ABAAIOLWMXCA NPOM3BOAHBIMU GUHAHCOBLIMUN UHCTPYMEHTAMK, KANEHT AoKeH
YUMUTbIBATb, YTO BO3MOMKHOCTb PACMOPSXKEHUA aKTMBaMM, ABAAIOWMMUCA obecneyeHnem no TakMm A0rosBopam,
orpaHuyeHa.



MmyLiecTBo (4acTb MMYLLECTBA), NPUHaANeXKallee KaneHTy, B pe3y/ibTaTe 3aK/1l04eHUs A0roBopa, ABAAIOWErocs
NpPou3BOAHbIM (GUHAHCOBLIM WHCTPYMeHTOM, byaeT saBnaTbca obecnevyeHMem MCNONHEHWA 00653aTenbCTB MO
YKa3aHHOMY A0roBOpY M pacnopaxeHue UM, TO eCTb BO3MOMKHOCTb COBEpLUEHMA YNPABAAIOLWMM CAENOK C HUM,
6ynet orpaHmyeHo. Pa3smep obecneyeHns M3MmeHseTCA B NopagKke, MNpPeAyCMOTPEHHOM  A0rOBOPOM
(cneumMduraument KoHTpakTa), M B pe3ynbTate YNpPasBAAOWMA MOXKET b6blTb OrpaHMYeH B BO3MOMKHOCTU
pacnopsaxKaTbca umyLLectsom KaveHTa B 60nbLUel CTENEHM, YEM A0 3aKA0YEHUA AOroBOpa.

3.5. Heobxoaumo y4yecTb BO3MOMKHOCTb MPUHYAUTENBHOIO 3aKpbITUA No3uuun. HebnaronpmaTHoe M3MeHeHUue
LEHbl MOXET MpMBECTM K HeobXogMMOCTM BHECTM AOMNOJHUTENbHbIE CPeacTBa AAA Toro, 4Ytobbl npuBecTu
obecneyeHune B cOOTBETCTBME C TPeBOBAHMAMM HOPMATMBHbIX AKTOB M BPOKEPCKOro AOrOBOpPa, YTO AONKHO ObITb
CAEeNaHo B KOPOTKUIM CPOK, KOTOPbIN MOXKET BbITb HegocTaToueH Ana KaveHTa. O6cayKmBatowmin YnpasastoLero
6pokep B 3TOM cC/iyy4ae Bnpase 6e3 [OMOAHUTENBHOrO corfacua YNpasBAAloWero «NPUHYAUTENbHO 3aKpbiTb
No3uLMIO», TO eCTb 3aKN4YWUTb LOrOBOP, ABAAKOWMACA NPOU3BOAHBIM (GUHAHCOBBIM MHCTPYMEHTOM, WU
npunobpectn LeHHble Bymary 3a cYeT AeHeXHbIX cpeacTB KaneHTa, nam npoaatb UeHHble bymarn KnneHta. 310
MOMeET BbITb CAENaHO MO CYLWECTBYHOLWMM, B TOM YNCAE HEBLIFOAHbIM, LleHaM U NPUBECTU K BO3HUKHOBEHUIO Y
KnneHTa ybbITKOB.

KAMEHT MOKeT MOHeCTN 3HaUNUTEIbHbIE YObITKM, HECMOTPA Ha TO, YTO NOC/e 3TOr0 U3SMEHEHME LieH Ha GUHAHCOBbIE
MHCTPYMEHTbI MOXKET NPUHATL BharonpusaTHoe gna KaneHTa HanpasaeHne U KnnMeHT nonyymn 6bl Aoxos, ecnm 6ol
nosunuma KnmeHTa He Bbina 3akpbiTa. Paamep yKasaHHbIX yObITKOB Npu HebaaronpuaTHOM cTedeHUn 06CcToATENbCTB
MOXeT NPeBbICUTb CTOMMOCTb HaXOAALWMXCA Ha cyeTy KnneHTa akTUBOB.

3.6. PuUcK nnkBngHoctTn. TpyAHOCTU C 3aKPbITUEM MO3MLUIA U NOTEPU B LLEHE MOTYT NMPUBECTU K YBEAUYEHUIO
yObITKOB OT NPOU3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHMUIO C 0ObIYHbIMK caenkamu. Onepauunm c
NPou3BOAHbIMN (GUHAHCOBLIMM WHCTPYMEHTaMM, 6a3MCHbIM aKTMBOM KOTOPbIX ABAAKOTCA LEeHHble 6ymaru
WHOCTPAHHbIX 3MWUTEHTOB WM WMHAEKCbI, PAaCCYMUTAHHbIE NO TaKMM LLEeHHbIM Oymaram, BAEKYT TaKXKe PUCKM,
CBA3AHHbIE C MHOCTPAHHbIM MPOUCXOXKAEHNEM 6A3MCHOrO aKTMBA.

4. 0EKNAPALMUA O PUCKAX, CBA3AHHbIX C MPUOBPETEHMEM MHOCTPAHHbIX LLEHHbIX BYMAT.

MHOCTpaHHbIe LEeHHble bymaru moryT 6biTb npuobpeTeHbl 3a pybekom MM Ha POCCUUCKOM, B TOM 4uc/e
OpraHn3oBaHHOM, $OHAOBOM pbiHKE. Onepaunsam ¢ UHOCTPAHHbIMU LEHHbIMWU Bymaramm NpUcyLn obuime pucku,
CBAI3aHHbIE C oNepaumMaAMM Ha PbIHKE LLeHHbIX BymMar co cneayowmmm ocobeHHOCTAMM.

4.1. CuctemHble pUCKKU. NPUMEHUTENBHO K MHOCTPAHHbIM LLEHHbIM Bymaram cUcTeMHbIe PUCKW, CBOMCTBEHHbIE
poccunckomy GOHA0BOMY PbIHKY AOMOAHAOTCA aHANOMMUYHBIMU CUCTEMHBIMU PUCKAMM, CBOMCTBEHHBLIMU CTPaHe,
roe BbiNyweHbl MAM 0bpallaoTcA COOTBETCTBYHOLIME WMHOCTPaHHble LeHHble bymarn. K OCHOBHbIM daKTopam,
B/IMAIOWMM Ha YpPOBEHb CUCTEMHOIO PUCKa B LEJSIOM, OTHOCATCA MOJIMTUYECKass CUTyaumsa, OCOBEHHOCTU
HALUMOHANbHOrO 3aKOHOAATENbCTBA, BAJIOTHOIO PEry/JIMpPoBaHMA W BEPOATHOCTb UX WM3MEHEHMA, COCTOAHME
rocyaapcTBeHHbIX PUHAHCOB, HAaNMUYME N CTEMEHDb PA3BUTOCTU PUHAHCOBOM CUCTEMbI CTPAHbl MECTa HaXoXAeHUs
nua, 0653aHHOIO NO MHOCTPaHHOW LieHHOW Bymare.

Ha ypoBeHb CMCTEMHOIO PUCKa MOTYT OKa3blBaTb BAMAHWE U MHOTWE ApyrMe GpakTopbl, B TOM YMC/IE BEPOATHOCTb
BBEAEHWUS OFPAHUYEHNIA HA UHBECTULUMM B OTAE/bHbIE OTPACAN SKOHOMUKMU UM BEPOATHOCTb OAHOMOMEHTHOM
AeBafbBaLMM HaLMOHaNbHOW BastoTbl. OBLLENPUHATON MHTErPasibHOM OLEHKOM CUCTEMHOIO PUCKAa MHBECTULUMI B
WHOCTPaHHYIO LIeHHYI0 Bymary fBNsAeTcA «CyBEPEHHbIN PeWTUHI» B MHOCTPAHHOW WM HaUMOHaNbHOW BastoTe,
NMPUCBOEHHbIM CTPaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT, MEXAYHAPOAHbIMU PENTUHIOBLIMW areHTCTBaMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako creayeT MMeTb B BUAY, YTO PEWUTMHIU ABAAIOTCS NULb
OPUEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBaTb pPeasibHOM CUTyaLnu.

4.2. B cnyyae coBepLlUeHUA CAENOK C MHOCTPAHHbIMM AEN03UTAPHBIMW PACMIMCKAMM MOMMMO PUCKOB, CBA3AHHbIX C
3MMUTEHTOM CaMMX PACMMCOK, HEOOXOAMMO YYMTbIBaTb M PUCKWU, CBSA3AHHble C 3IMUTEHTOM NpeacTaBAAEeMbIX
OAHHbIMM PACMCKaMM MHOCTPAHHbIX LLEeHHbIX Bymar.

4.3.B HacToAwee Bpema 3aKOHOAATE/NIbCTBO paspellaeT POCCUMNCKMMM MHBECTOPamMM, B TOM UWUC/ie He
ABNAOWMMUCA KBANMPULMPOBAHHBIMU, MPUOBPETEHNE AOMNYLWEHHbIX K MNy6AMYHOMY pasmeweHntio n/uam
ny6anyHomy obpaleHuio B Poccuinckoit Peagepaumm MHOCTPaHHbIX LLeHHbIX Bymar KaK 3a pybexom, Tak 1 B Poccun,
a TaKKe MNO3BO/SAET BECTU yYeT NpaB Ha TaKue LeHHble bymarM pocCMUCKMMKU aenosutapuamu. Mexay Tem,
CYLLECTBYIOT PUCKU U3MEHEHUA PEryNaTUBHbIX NOAXOA0B K BAAAEHUIO U ONEpaLMsam, a TaKKe K yyeTy NpaB Ha
MHOCTPaHHble (GUHAHCOBblIE WHCTPYMEHTbI, B pPe3ynbTaTe 4Yero MOXKET BO3HWKHYTb HeobxoAMMOoCTb Mo UX
OTUYXKAEHUIO BOMPEKM NNaHam KnneHTa.

4.4. NpasoBble pUckK. Mpn npnobpeteHMn MHOCTPaHHbLIX LEeHHbIX Bymar KnneHty Heobxoammo oTaaBaTtbh cebe
OTYET B TOM, YTO OHM He BCerda ABAAIOTCA aHajoraMm POCCUMCKUX ULEHHbIX bymar. B nwobom cnydae,



npeaocTaBAsemMble NO HUM MpaBa M NpPasBua UX OCYLLECTBNIEHMA MOTYT CYLLECTBEHHO OT/IMYATLCA OT Mpas no
POCCUMACKMM LeHHbIM Bymaram.

Bo3MOKHOCTM cyaebHOM 3aLMTbl NPAB NO MHOCTPAHHLIM LEeHHbIM Bymaram moryT 6bITb CyLLECTBEHHO OFpaHMUYeHbI
HeobX04MMOCTbIO 06paLLeHNA B 3apybexHble cyaebHble M NPaBOOXPaHUTE/IbHbIE OpraHbl MO YCTAHOBAEHHbIM
npaBuaam, KOTopble MOTYT CyLLECTBEHHO OTAMYaTbCA OT AeNcTByroWMX B Poccun. Kpome Toro, npu onepaumax ¢
WHOCTPaHHbIMWU UeHHbIMM Bymaramm KamveHT B BONbLUIMHCTBE C/ly4aeB HE CMOMKET MoJaraTbCA Ha 3aWUTy CBOWX
NpaB M 3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNOJHOMOUYEHHBIMM OpPraHamu.

4.5. PackpbiTve nHdopmaumm. Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAET PacKpbiTUe NMHPOPMALLIUM B OTHOLLIEHUM
MHOCTPaHHbIX LeHHbIX Bymar no npasuaam, AeCTBYIOWMM 33 pyHerKoM, U Ha aHFIMIACKOM A3bike. KnneHT fonxeH
OLLeHUTb CBOK FOTOBHOCTb aHANM3MPOBATb MHPOPMALMIO Ha aHI/IMNCKOM f3blKe, a TaKKe MOHUMAaTb OTANYMA
MeXAY NPUHATBIMKU B Poccum npasunamm duHaHCOBOM OTYETHOCTM, MexaAyHapoaHbIMU CTaHAapPTamMM GUHAHCOBOM
OTYETHOCTU MAW NpaBuAamMu GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM Ny6AMKyeTca MHbOpMALMA SMUTEHTOM
MHOCTPaHHbIX LeHHbIX Bymar.

TaKKe poccuiiCKMe opraHM3aTopbl TOProsan u/munu 6pokepbl gna yaobctea KnanmeHTa MoryT ocyLwecTBATb NEPEBOS,
HEKOTOPbIX AOKYMEHTOB (MHOPMALMK), PAaCKPbIBAaEMbIX MHOCTPAHHbIM 3MUTEHTOM. B 3TOoM cnyyae nepesos
MOXET BOCMPUHMMATLCA WCKIOUYUTENbHO KaK BCnomoraTesnbHad MHPopmauma K oduuMaNbHO pPaCKPbITbIM
OOKyMeHTaM (MHPOpPMaUMKM) HA MHOCTPAHHOM fA3blKe. KAMEHT [O/KEH Y4YMTbIBaTb BEPOATHOCTb OLWMOOK
nepeBoAYMKa, B TOM YMC/E CBA3AHHbIX C BOSMOMHbIM Pa3/IniHbIM NEPEBOAOM OAHUX U TEX e MHOCTPaHHbIX C/10B
n dpas namn oTcyTcTBMEM OBLLLENPUHATOrO PYCCKOrO 3KBMBANEHTA.

5.0EKNAPAUMA (YBEOOMNEHUE) O PUCKAX, CBA3AHHbLIX C 3AKNIOYEHUEM AOrOBOPOB, ABNAKOLWUXCA
nPOU3BOAHbIMNA ®SUHAHCOBbLIMU UHCTPYMEHTAMW, BA3SUCHbIM AKTUBOM KOTOPbLIX ABIAKOTCA
LUEHHbIE BYMAT UHOCTPAHHbIX SMUTEHTOB U/IN UHAEKCbI, PACCHUTAHHbBIE MO TAKUM LEEHHbIM
BYMATAM.

5.1. Uenbto Hactoswen [eknapauun asnaetca npegoctasneHne KaneHty obuiein MHbopmaumm o6 OCHOBHBbIX
PUCKaX, CBA3AHHbIX C 3aK/OYEHWEM A0roBOPOB, ABAAOLINXCA MPOU3BOAHLIMU PUHAHCOBLIMU UHCTPYMEHTAMMU,
6a3UCHbIM aKTUBOM KOTOPbIX ABNAKOTCA LEeHHble 6ymar1/| MHOCTPAHHbLIX SMUTEHTOB NN MHAEKCbI, PaCCYNTaHHbIE MO
TaKUM LeHHbIM Bymaram (aanee —nponssoaHble GUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3UCHbIM aKTUBOM).
3aKnlouyeHne yKasaHHbIX AOrOBOPOB CBA3AaHO C PUCKAMM, XapaKTePHbIMW ONA BCeX NPOU3BOAHbLIX GUHAHCOBbIX
MHCTPYMEHTOB, a TaKKe CneunmpuyeckMmm puckamu, o6YCNOBAEHHbIMU WMHOCTPaHHbIM MPOMUCXONKAEHUEM
6a3nCHOro akTuea.

5.2. PUCKuY, cBA3aHHble C NPOU3BOAHbIMU GUHAHCOBLIMU UHCTPYMEHTamMM. [laHHble MHCTPYMEHTbl NoAXo4AaT He
Bcem KnveHtam. bonee Toro, HeKOTopble BMAbl NPON3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB COMPAMKEHbI C 60bLLINM
YPOBHEM pUCKa, Yem apyrue. Tak, Npu NOKYNKe ONUMOHHOIO KOHTPaKTa noTepu KaneHTa He NpeBbICAT BEUUYNHY
ynaayeHHbIX NPeMun, BO3HarpaskAeHWA W PacXofoB, CBA3AHHbIX C MX coBeplueHWem. Mpoaaxka OMNUUOHHbIX
KOHTPAaKTOB C TOYKM 3peHUs pucKa KaneHTa 1 3aKkntoUeHne GbiodepCHbIX KOHTPAKTOB, GopBapAHbIX KOHTPAKTOB U
CBOM KOHTPaKTOB COMOCTaBMMbI - MPU OTHOCUTENbHO HEBONbLWINX HeBNaronpUATHbIX KonebaHMAX LeH Ha PbiHKe
KAneHT nogsepraeTca pUCKYy 3HaUMTEIbHbIX YObITKOB, MPW 3TOM B C/lydae Npoaakmn ¢blodepcHbIX U dopBapAHbIX
KOHTPAKTOB M MPOAAXKM OMNUMOHOB Ha MOKYMKY (ONUMOHOB KKOM») - HEOTPAHMYEHHbIX YObITKOB. C y4eTomM 3TOro,
coBepLUeHMe CAE/OK MO NPOoAake ONUMOHHbIX KOHTPAKTOB W 3aKNtoYeHne GpbrodepcHbIX U GopBapAHbIX KOHTPAKTOB
MOMeT bObiTb PEKOMEHAOBAHO TO/IbKO OMbITHbIM MHBECTOpam, obnafatolmm 3HaYuMTeNbHbIMU GUHAHCOBLIMMU
BO3MOXHOCTAAMU U MPAKTUYECKMMU 3HAHMAMM B 061aCTU NPUMEHEHUA UHBECTULMOHHbIX CTpaTeruii.

5.3. Hactoswas [leknapaumnsa OTHOCUTCA TaK¥Ke U K MPOM3BOAHbIM GUHAHCOBbIM MHCTPYMEHTaM, HanpaBAeHHbIM Ha
CHUXXEHME PUCKOB ApYyrux onepauuii Ha ¢GOHAOBOM pbiHKe. K/AMEHT AO0/MKeH BHMMATE/IbHO OLEHWUTb, Kak
npoun3BogHble GUHAHCOBbIE UHCTPYMEHTbl COOTHOCATCA C OnepaumaMU, PUCKM NO KOTOpPbIM KAMEeHT HamepeH
orpaHMunTb. Takke KnneHT gonxkeH ybeautbca B TOM, YTO 06beM €ro no3mumMm Ha CPOYHOM PbIHKE COOTBETCTBYET
06bemy No3ULMM Ha CNOT PbIHKE, KOTOPYIO KAWEHT xegKupyer.

5.4. PblHOUYHbIN (UeHOBOW) pucK. MNMomumo ob6Lero pbiIHOYHOrO (LeHOBOro) PUCKa, KOTOPbIA HECET K/AWEHT,
CoBepLUaoLWuit onepauun Ha pbiHKe LeHHbIX Bymar, KAneHT, B caydae 3akaodeHna GpblovepcHbiX, GopBapaHbIX v
CBOM [0rOoBOPOB (KOHTPaKTOB), a TaKXe B C/yd4ae NPOAa>kM OMUMOHHbIX KOHTPAKTOB, OyAeT HecTu pUCK
Heb6NaronpuATHOTO M3MEHEHUA LeHbl KaK ¢GUHAHCOBbIX WMHCTPYMEHTOB, ABAAOIWIMXCA 6a3UCHbIM  aKTMBOM
NPOU3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLIEHWWN aKTUBOB, KOTOPbIE CAy}KaT obecneyeHnem.

B cnyyae HebAaronpuATHOIO M3MeHEHNA LieHbl KAMEHT MOXKET B CpaBHUTEIbHO KOPOTKUIA CPOK NOTEPATL CPEACTBa,
Aasnatolmecs obecneyeHnem NPoOn3BoaHbIX GUHAHCOBbLIX MHCTPYMEHTOB.



5.5.Puck amkBnmgHoCctTM. Ecnm  MHBECTMUMOHHAA cTpaterna KaueHTa npeaycmaTpuBaeT BO3MOXKHOCTb
BO3HWMKHOBEHMA HEOHXOAMMOCTHM 3aKPbITUA MO3ULMM MO COOTBETCTBYIOLLLEMY KOHTPAKTY (MM 3aKIHOYEHUA CAENKU
C WUHbIM KOHTPAKTOM, KOTOPAA CHUMKAET PUCK NO AAaHHOMY KOHTPaKTy), KAneHT fonxeH obpatuTb BHUMaHWE Ha
JNINKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbIiTUe MO3ULUMIA NO HEJIMKBUAHbLIM KOHTPAKTAM MOMKET
NMPUBECTU K 3HAYUTENbHLIM AOMNOAHUTENbHLIM YObITKAM B CBA3M C MX HU3KOM JMKBUAHOCTbO. Kak npaswuno,
KOHTPaKTbl ¢ 6osiee OTAANEHHBIMU CPOKaMU MUCMONHEHUA MEHee IMKBUAHbI MO CPaBHEHWMIO C KOHTPaKTamu C
61M3KMMM CPOKAMM UCMOSTHEHMA.

Ecnn 3aKNOYEHHbIN J0roBOp, ABAAKOLWMIACA NPOM3BOAHBIM (PUHAHCOBBLIM WHCTPYMEHTOM, HENWKBUAOEH, U Y
KnneHTa BO3HMK/MA HEOBXOANMMOCTb 3aKPbITb NO3ULMIO, KAMEHT A0NKEH PACCMOTPETb MOMUMO 3aKPbITUA NO3MLLUK
No AaHHOMY KOHTPaKTy a/ibTepHATMBHble BapuaHTbl UCKAKOYEHMA PUCKA MOCPeACTBOM 3aK/HOYEeHMA COENOK C
WHBbIMW  NPOU3BOAHBIMU OUHAHCOBLIMM  UHCTPYMEHTAMM MM € OA3UCHbIMM  aKkTMBamMu. WMcnonb3oBaHue
aNbTEePHATMBHbIX BAPMAHTOB MOXKET NPUBECTM K MEHbBLIMM YObITKaM.

5.6. Mpwn 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA U NOTEPU B LEHE MOFYT NPUBECTU K YBENUYEHUIO YObITKOB MO
CpaBHEHMUIO € 06bIYHbIMK caenkamu. MopyyeHna KnmeHTa, HanpaBaeHHble Ha OrpaHUYeHne yobITKOB, He BCeraa
MOTYT OFPaHNYUTb NOTEPU A0 NPEANOAraeMOro YPOBHA, TaK KaK B PaMKax CKAaAblBatOLWENCA HA PbIHKE CUTyaLLMn
NCNOZIHEHWE TAaKOro NOPYYEHMA MO YKa3zaHHON KAMEHTOM LieHe MOKET OKa3aTbCA HEBO3MOXHbIM.

5.7. OrpaHMyeHMe pacnopsaKeHUsa cpeacTBamm, ABAAOWMMMUCA obecnedeHnem. MmylecTBo (YacTb UMyLLECTBA),
npuHagnexkawee KaneHty, B pesynbTaTe 3aK/AOYEHUA AOrOBOpPA, ABAAIOLLErocs Npou3BogHbIM GUHAHCOBLIM
WHCTPYMEHTOM, b6yaeT ABnATbcA obecnevyeHMem WcnosHeHMAa o6s3atenbcts KaneHTa no  gorosopy, U
pacnopsaXXeHne UM, TO eCTb BOSMOKHOCTb COBEPLLEHUSA CAENOK C TaKUM MMYLLECTBOM, ByaeT orpaHuyeHo. Pasmep
obecneyeHus M3MeHseTCA B MOpAAKe, NPeayCMOTPEHHOM JA0roBopom (cneunduKkaumein KOHTpakTa), U B
pesynbtate KAMeHT MOXKeT ObiTb OrpaHMYEH B BO3MOMKHOCTM PACcnopAXKaTbCA CBOMM MMYLLECTBOM B 6o/bluel
CTeneHu, Yem A0 3aKNHYEHUA JOroBopa.

5.8. PUCK NPUHYAUTENbHOTO 3aKpbiTUA Mo3uuMnU. HebnaronpuatHOE M3MEHEHMEe UEHbl MOXET MNPUBECTU K
HeobX04MMOCTU BHECTM AOMNOJIHUTE/IbHbIE CPEeACTBA A8 TOro, YTobbl npuBecTM obecneyeHne B COOTBETCTBME C
TpeboBaHMAMM HOPMATMBHbLIX AaKTOB U OPOKEPCKOro A40roBopa, YTO AOMKHO OblTb CAENAHO B KOPOTKWUI CPOK,
KOTOPOTro MOXET BbITb Heg0CTaTOUYHO anA KnneHTta. bpoKkep B aTom cnydae Bnpase 6e3 A0N0AHUTEIbHOIO cornacusa
KnuveHTa «NpUHYAUTENbHO 3aKPbiTb MO3ULMIO», TO €CTb 3aKA4YUTb [0roBOp, ABAAKOWMMACA MNPOM3BOAHbLIM
$OMHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTU LieHHble Bymaru 3a cHeT AeHeXKHbIX CpeacTB KnneHTa, Man npoaatb
UeHHble Bymarn KaneHTa. 3T0 MOXKeT OblTb CAEMAHO MO CYLLECTBYHOLWMM, B TOM YMC/Ie HEBLIFOAHbLIM, LLEHAM M
NPUBECTU K BO3HUKHOBEHMIO YObITKOB Yy KnneHTa.

5.9. NpuHyguTeNnbHOE 3aKpbiTUEe MO3MUMW HaNpaB/ieHO Ha ynpasiaeHWe puckamu. KaneHT moxkeT noHectu
3HauUUTENIbHbIE YObITKM, HECMOTPA Ha TO, YTO MOC/Ie 3TOrO U3MEHEHME LieH HAa PUHAHCOBbIE MHCTPYMEHTbI MOXKET
NPUHATb BnaronpuaTHoe ans KnneHta HanpasneHue n KnneHT nonyuunn 6ol goxon, ecnm 6bl nosuuma KnmveHTta He
6blna 3aKpbITa.

5.10. Pucku, obycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAEHMEM HA3UCHOTO aKTUBA.

5.10.1. CuctemHble pUCKKU. MpUMEHUTENBHO K HAa3MCHOMY aKTUBY MPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB —
LEeHHbIM 6ymaram MHOCTPAHHbIX SMUTEHTOB M MHAEKCAM, PACCYMTAHHbBIM MO TaKMM LeHHbIM Bymaram, CUCTEMHbIe
PUCKM, CBOMCTBEHHbIE POCCUMCKOMY POHAOBOMY PbIHKY AOMNONHAIOTCA aHANOMMYHbIMU CUCTEMHBIMU PUCKaMU,
CBOWCTBEHHBIMW CTPaHe, rae BbiNyLEeHbl AKX 06paLLatoTCA COOTBETCTBYIOLWME UHOCTPaHHbIE LieHHble Bymarun. K
OCHOBHbIM (aKTOpam, BAMAIOWMM HA YPOBEHb CUCTEMHOMO PUCKA B Le/IOM, OTHOCATCA MONUTUYECKAA CUTyaLms,
0COH6EHHOCTM HALMOHANBbHOIO 3aKOHOAATENbCTBA, BaJIlOTHOrO PEryMpoBaHMA U BEPOATHOCTb MX U3MEHeHUs,
COCTOSIHME FOCYAapPCTBEHHbIX GUHAHCOB, HAa/NMYME WU CTeMneHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPAHbl MecTa
HaxoXAeHnA 1L, 0683aHHOIO MO MHOCTPAHHbIM LEeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pMCKa MOryT OKa3blBaTb BAUAHWME U MHOTUE Apyrne GaKkTopbl, B TOM YMC/Ie BEPOATHOCTb
BBEZEHUA OFPaHWYEHUA Ha MHBECTULIMM B OTAE/bHblE OTPAC/M SKOHOMMUKU UAWN BEPOATHOCTb OAHOMOMEHTHOM
AeBanbBalLMM HALMOHaAbHON BantoTbl. O6LENPUHATON MHTErPasbHOW OLLEHKON CUCTEMHOMO PUCKa MHBECTULMIA
ABNAETCA KCYBEPEHHbIA PENTUHI» B MHOCTPAHHOM MW HaUMOHANbHOM BantoTe, MPUCBOEHHbIN CTPaHe, B KOTOPOW
3aperncTpupoBaH 3MUTEHT WHOCTPAHHOW UEHHON Oymaru, mexayHapoAHbIMWU PENTUHIOBBIMW areHTCTBaMm
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT MMeTb B BUAY, YTO PEUTUHIU ABAAIOTCA NAULIb
OpPUEHTUPAMMU U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PEAsIbHOM CUTYaLMW.

5.10.2. B HacToAWee BpemMsa 3aKOHOAATe/IbCTBO A0MYCKAeT BOSMOMXKHOCTb 3aK/1H0UYEHNA POCCUMCKMMWN MHBECTOPAMMU
[OroBOPOB, ABAAIOLMXCA POCCUNCKUMM NPOU3BOAHBLIMU GUHAHCOBLIMU WMHCTPYMEHTaMK, 6a3UCHbIM aKTUBOM
KOTOPbIX ABNAIOTCA LEeHHble Bymarm MHOCTPAHHbLIX SMUTEHTOB MAM UHAOEKCHI, PACCYUTAHHbBIE MO TaKUM LEeHHbIM



6ymaram. Mexay Tem, CyLLEeCTBYHOT PUCKU M3MEHEHUA PErYAATUBHbBIX MOAX0A0B K COOTBETCTBYHOLMM Onepaumam,
B pe3y/ibTaTe Yero MOMKET BO3HUKHYTb HEOOXOAMMOCTb COBeplUaTbh CAE/KW, HamnpaB/eHHble Ha NpeKkpaweHue
0653aTenbCTB MO YKa3aHHbIM A0roBopam, Bonpekn naaHam KnveHTa.

5.10.3. NMpaBoBble puckn. Heobxoanmo otaaBatb cebe OTYET B TOM, YTO MHOCTPAHHbIE PUHAHCOBbLIE MHCTPYMEHTDI,
AsnAoWwmMecs 6asnCHbBIMU aKTUBAMM NPOM3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, HE BCErAa ABAAKOTCA aHANoramum
POCCUMCKMX PUHAHCOBBIX MHCTPYMEHTOB. B ntobom cayyae, npesoctaBasemMble NO HUM MpaBa M npaBuaa UXx
OCYLLECTB/IEHMA MOTYT CYLLECTBEHHO OT/INYATLCA OT NPaB MO POCCUINCKUM GUHAHCOBLIM MHCTPYMEHTAM.
BO3MOKHOCTM cyaebHOM 3aLLmTbl NPaB No NPon3BoAHbIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPaHHbIM 6a3nCHbIM
aKTUBOM MOTYT ObiTb CYLLECTBEHHO OrpaHU4YeHbl HEOBXOAMMOCTbIO ObpalleHUs B 3apybekHble cyaebHble u
NPaBOOXPAHUTE/IbHblE OpraHbl MO YCTAHOB/IEHHbIM MPAaBMIaM, KOTOPble MOTYyT CYLWECTBEHHO OTAMYaTbCA OT
aencreyrowmx B Poccun. Kpome Toro, KnmMeHT B 6ONbLUMHCTBE C/ly4aeB HE CMOMKET NMoAaraTbCa Ha 3aLUTY CBOUX
NnpaB 1 3aKOHHbIX MHTEPECOB POCCUNCKMMM YNIOJTHOMOUYEHHBIMW OpPraHamu.

5.10.4. PackpbiTve uHbPopmauuu. PackpbiTie WHGOPMAUMM B OTHOLIEHMUM WMHOCTPAHHbLIX LEHHbIX 6ymar,
ABNAOWMXCA 6a3UCHbIM aKTUBOM MPOM3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBASETCA NO MnpaBuaam,
OENCTBYIOLLMM 33 pybeXKom, U Ha aHTIMIACKOM f3blKe. KIMeHT A0/13KeH OLEeHUTb CBOO FOTOBHOCTb aHaIM3nMpPoBaTb
MHPOPMAUMIO HA QHIIMIACKOM A3bIKE, @ TaKXe MOHMMATb OT/IMUYMA MeXAy NPUHATbIMKM B Poccum npasunamu
dunHaHCcoBOM OTYeTHOCTN, MeKayHapoaHbIMM CTaHAAPTAaMM  GUMHAHCOBOM OTYETHOCTM WMAM  NpaBUAAMMU
$MHaAHCOBOM OTYETHOCTU, MO KOTOPbIM NyBAMKyeTcs MHGOPMALUUA SMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.
TaK:Ke pOCCUIMCKME OpraHM3aTopbl TOProBan u (uam) 6pokepbl mMoryT gas ygobctBa KiveHTa OCyLLecCTBAATb
nepeBoj, HEKOTOPbIX AOKYMEHTOB (MHbOpMauMKM), PacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM. B 3ToM cnydyae
nepeBog, MOXKeT BOCIPUHUMATBLCA UCKAIOYMUTENBHO KaK BCNOMOraTeibHas MHPopmMaLma K oPpuLManbHO PacKpbITbIM
OOKyMeHTaM (MHpOpMaumMKM) Ha MHOCTPAHHOM f3blke. KAMEHT [O/KeH Y4YMTbiBaTb BEPOATHOCTb OLWIMBOK
nepeBoavYMKa, B TOM YMC/e CBA3AHHbIX C BO3MOMKHbIM PA3/IMYHbIM MEPEBOAOM OOHUX U TEX e MHOCTPAHHbIX CN0B
n dpas uamn oTcyTcTBMEM OBLLENPUHATOrO PYCCKOrO 3KBMBAJIEHTA.

6. NOATBEPXAOEHUA KNTUEHTA.

6.1. KnMeHT HacToAWMM NPU3HAET, YTO MHBECTUPOBAHME B LiEeHHble Bymarn u ocyLLecTBieHne AeATesbHOCTU Mo
YyNpaBAEHUIO LLeHHbIMW ByMaraMu Ha pbiHKe LeHHbIX Oymar CBA3aHO C BbICOKOM CTEMNEHbIO PUCKOB, N0 KOTOPbIMM
NMOHUMAETCA BO3MOMKHOCTb HACTyn/ieHUs cobbITUi, BAeKywmx 3a coboi notepu ana Knmerta. CywectBoBaHue
PUCKOB ONpeaenaeTca MHOTMMM MapameTpamMmm, NPOrHO3NMPOBAHME U KOHTPO/1b 33 U3SMEHEHMEM KOTOPbIX He BCeraa
BO3MOXHbl. Yem 60/blle PUCKOBaAHHbIX OOBEKTOB B/IOXKEHMA, YeM DOMblUE OXKMAAEMbIN Aoxo4, Tem bonblime
PUCKM CBOMCTBEHHbI AEATENBHOCTU YNPaBAAIOLWErO NO YNPaBAEHUIO aKTUBaMMU.

6.2. KNnMeHT NOHMMaEeT M1 COrNlallaeTca C TeM, YTO 3aABNeHUA YNPaBAAIOLLEro, ero COTPYAHMKOB, YNOJHOMOYEHHbIX
npeacTaBuUTeNEN U UHbIX ML, 00 yBe/AMYEHMM B Oyayllem pasmepa aKTMBOB He ABAAIOTCA 06A3aTeNbCcTBAMM
YNpaBAAOLLErO M MOTYT PAaCLLEHMBATLCA HE MHAYe KaK NPeanosoKeHums.

6.3. KnMeHT noHMmaeT, 4YTo pe3ynbTaTbhl AeATEeNbHOCTM YNpPaBAAOLWEro B MPOW/IOM He OonpeaenAtT A0XoAbl
KnneHTa B 6yaywem. J11o60i GUHAHCOBLIM ycnex ApYyrux AuL, He rapaHTUpPYeT NoyYeHUe TAaKUX Ke pe3ybTaToB
ana Knunenta.

6.4. KIMeHT noHMMaeT M cornawaerca ¢ Tem, 4To ogobpeHne Knventom Otyeta (nognucaHue OTyeTa uan
on06peHne OTYeTa UHBIM CNOcoboM, NPeasyCMOTPEHHbIM [loroBopom), B ToM yncsie 6e3 nposepkn OTYETa, MOXKET
paccmaTpuBaTbCA B C/lydae crnopa Kak oaobpeHve AelcTBUMI YNpaBAaAwoLlWero M corfacve ¢ pesysibTaTaMu
ynpaB/aeHMA aKTUBaMM, KOTOPble HalAKW oTpaxkeHue B OTyerTe.

6.5. KnneHT npuHmMmaeT Ha ceba puUcKK, CBA3AHHbIE C AENCTBUAMM PETYNPYIOLLMX POCCUNCKUN U MEXKAYHAPOLHbI
PbIHOK LLeHHbIX ByMar rocy4apcTBEHHbIX OPraHOB M TOProBbIX NI0WAA0K. Peannzauma LeHHbIx Bymar, KoTUpyembix
Ha TOpProBbIX NAOWAAKAX, MPOWU3BOAUTCA B CPOKM, MPeayCMOTPEHHble YC/0BMAMW COBEPLUEHWMA COENOK Ha
TOProBbIX MJoWaaKax. Peannsauma WHbIX LeHHbIX Oymar ocywecTBAfeTCcA B 3aBUCMMOCTM OT PbIHOYHOM
KOHBIOHKTYPbI.

6.6. KnMeHT NnOHMMaeT 1 cornalaeTca ¢ Tem, 4To YNPaBAAOLWMA He B COCTOAHUM NPeayCMOTPETb U NpeaynpeanTb
KnneHTa 060 Bcex BO3MOMHbLIX PUCKax. KAMEHT cHMMAaeT ¢ YNpaBAaaloWero BCAKYKD OTBETCTBEHHOCTb MpU
BO3HWKHOBEHMWU 3TUX PUCKOB, 3@ WMCKAKOYEHMEM C/ly4aeB, MPeLyCMOTPeHHbIX B HactoAwem [orosope u
OEeNCTBYIOLLEM 3aKOHOAaTeNbCTBE PO,

6.7. HactoAawmm KnmeHT noaTeepKaaeT, NOHMMAET M COrNaLlaeTca C TeM, YTO AeHEXHble CPeACcTBa, NepesaBaemble
no [loroBopy, He NoAJ/IeXKaT CTPAXOBaHMIO B COOTBETCTBMU ¢ PeaepasibHbiM 3aKOHOM OT 23 aekabpsa 2003 roaa No
177-d3 «O cTpaxoBaHMM BKNaAoB B baHKax Poccuiickoit Pepepaummn».



6.8. Hactoawmm KnneHT noarsep:aaet GakT 03HaKOMAEHUA C yBegomaeHMem o6 obasaTenbHOM MHPopmaumnm
npodeccMoHanbHOro y4acTHMKA PbIHKA LEeHHbIX Bymar, pasmelleHHbIM Ynpasastowmm Ha CaiTe.
6.9. HactoAwmm KnneHT noarseprKgaeT, YTo HacToAwas [leknapaumna emy ACHa U NOHATHA, Ha BCE BO3HUKLUME Y
KnneHTa BONpockl O pUCKax, ONUCAHHbIX B HacToAwen Jeknapaymm, OH NOAyYUA pasbACHEHWA y YNpaBasaoLWero
WU KOHCY/IbTAHTa, CNeLMan3mpyroLerocs Ha COOTBETCTBYHOLLMX BONPOCAX.
6.10. KAMeHT noHUMaeT, YTo B pamKax [JoroBopa OTCYTCTBYIOT KakuMe-nnMbo rapaHTMM NnoJsiydeHua Aoxoda U 4To
yKasaHue B WHBecTUUMOHHOM npodune KnnmeHTa OXMAAEMON [AOXOAHOCTM He O3HavyaeT 06A3aHHOCTb
YnpasaawoLero no eé 4oCTUKeHUIo.

* % %
YuntbiBada BblWensnoxeHHoe, KnneHTy pekomeHayeTcAa BHUMATE/NIbHO PAacCMOTPETb BOMPOC O TOM, ABAAKOTCA /N
PUCKM, BO3HMKAlOWME NpPU NPOBEAEHUW onepaupmii Ha UHAHCOBOM pPbIHKE, NPUEMJIEMbIMKU C Y4YETOM
WMHBECTULMOHHbIX Lenielt u PUHAHCOBbIX BO3MOXKHOCTEN KnneHTa.
HacTtoswana Jeknapauma He MMeeT CBOEN LLe/bio 3aCTaBUTb KIMeHTa 0TKa3aTbCA OT OCYLLECTB/eHMA onepaumii Ha
PbIHKE LLeHHbIX bymar, a npu3BaHa NOMOYb OLEHUTb UX PUCKU U OTBETCTBEHHO MOAOMTU K PELUEHUIO BONpOCa O
Bblbope VIHBECTULMOHHOM cTpaTerMm 1 ycnosuii [lorosopa ¢ Ynpasastowmm.

YBegomneHue o HannMunum KOHGAUKTA MHTEepecoB, B TOM uncne ob obuiem xapakrepe u/Uam NCTOUHUKaX
KOH}IMKTA HTEpecoB

YnpaBaawoLWmin HacToAWwmMM MHPopmupyeT KNMEeHTOB O KOHGIMKTE MHTEPECOB, KOTOPbIN BO3HMK UM MOXKET
BO3HMKHYTb MpPW YNpaBAeHUM AKTMBaAMM B PaMKax OTAENbHbIX MHBECTULMOHHbLIX CTpaTerMii 40BepUTENIbHOro
ynpasaeHma n CTaHAaPTHbIX MHBECTULLMOHHbIX CTPATErniA B CBA3U CO CAEAYHOLLNM:

® onucaHve oTAaenbHbiXx WHBECTUUMOHHBbIX cTpaTerMii M CTaHOAPTHbIX MHBECTULMOHHBIX CTpaTernn
npeaycmaTpveaeT npaso Ynpasastowero pasmewats JeHexHble Cpeactea KnveHToB Ha 6GaHKOBCKME
cyeTa 1 Bo BKAaabl (aenosuTsl) B MAO «baHk MCB» (OFPH 1027739019142, UHH 7744000912), 3aknto4atb
AoroBopbl Ha 6aHKOBCKoe, BpoKepckoe U aenosutapHoe obcay:kmBaHue c MAO «BaHk MNCB» (OrMPH
1027739019142, UHH 7744000912), npu aTom Ynpasnsawowmii asnaetca 100% gouepHeit KomnaHuen MAO
«baHK MCB».

e YnpaBnawowMmii COBMELLAET AEATENbHOCTb MO YNPaBAEHUIO LeHHbIMM ByMaramm Ha OCHOBaHUW JNLEH3UN
npodeccnoHanbHOro y4acTHMKa pPblHKa LEeHHbIX Bymar Ha ocyLwecTBieHMe AeATENbHOCTU MO YNPaBAeHUIO
LeHHbiMM bymaramu Ne 045-10104-001000 ot 10 anpens 2007 roga U AesTeNbHOCTb NO YNpPaBAEHUIO
WHBECTULUMOHHBIMW  POHAAMK, MAEBbIMW  MHBECTULMOHHbIMM  GOHOAMWU U HErocyfapCTBEHHbLIMM
NEHCUOHHbIMM POHOAMWM HA OCHOBAHMM JIMLLEH3MM HA OCYLLECTBJEHUE AEATE/IbHOCTU MO YMNPaBAEHMUIO
WHBECTULUMOHHbIMW  POHAAMKN, MAEBLIMU  MHBECTULMOHHbIMM  GOHAAMM U HErocyaapCTBEHHbIMMU
neHcnoHHbiMK doHaamm Ne 21-000-1-00096 ot 20 aekabpa 2002 roaa.

o B Cny4ae, ecnm opopmaeHne [orosopa ocywecteanetca B opuce NMNAO «baHk MCB», MAO «baHk MNCB»
NoJIly4aeT 3a 3TO BO3HArpaxKAeHWe B KayecTBe YNOJHOMOYEHHOrO areHTa B NnopAake, NpeaycMmoTpeHHOM
COOTBETCTBYIOLLMM areHTCKMM LOroOBOPOM.

® B C/lyyae, ec/n 3TO NpPeayCMOTPEHO YCNOBMAMM COOTBETCTBYIoWen MHBECTUUMOHHOW cTpaTerun wuam
CTaHAapTHON WMHBECTULMOHHOM CTpaTernn, Mpu  OCYLLECTBNIEHWUM [0BEPUTENbHOrO  ynpaBaeHUA
Ynpasnawowmin Bnpase nHeectMpoBaTb [eHexkHble Cpeactsa KnaveHTa B MHBECTULMOHHbLIE Man MaeBbIX
WHBECTULMOHHbIX POHAOB, AOBEPUTENIbHOE YNPABAEHNE KOTOPbIMM TaKXKe OCYLLEeCTBAAET YNPaBAAtoLWmi
(manee — ®oHApl). B cBA3M € Yem, YnpaBaatowmii yeeLomMAseT 0 HamepeHnn npnobpeTatb B MopTdens B
pamKax [loroBopa B nepvof ero AeWCcTBUA WMHBECTUUMOHHblE nav PoHpoB (ecnn Takas noTpebHoCTb
BO3HWKHET B LeNAx peanusaumm WHBeECTULMOHHON cTpaterm wuam CTaHAapTHOW WMHBECTULMOHHOWN
ctpaternn). MMpuobpeTteHne WHBECTULMOHHbIX MaeB PoHpoB B coctaB MopTtdena no [Jorosopy
cooTBeTCTByeT WMHBECTMLMOHHOM JAeknapauumn [oroBopa, a TaK¥e C Yy4eTOM aKTMBHOro cnocoba
YyNpaBneHMA U UCXOOA M3 CUTYyauMM Ha GUHAHCOBBIX PbIHKAX, MO MHEHMIO YNPaBAAOLLEro, HAUAYYLLNM
obpasom cooTBeTcTBYeT WHTepecam KnueHTa. [puobpeTeHne OyaeT OCYLLECTBAATLCA C  y4eTOM
orpaHuyeHuit MHBeCTULMOHHOM Aeknapauun Jorosopa v B COOTBETCTBUN C MIHBECTULIMOHHOWM CTpaTernei
nnn CTaHAaPTHOM MHBECTULMOHHOM cTpaTereit. Momumo B3nmaemoro BosHarpaxkaeHua YnpasnatoLero
KnneHT Takxe HecET pacxodpl, CBA3aHHble C WHBECTMPOBAaHMEM B MWHBECTULMOHHbIE Mau MaeBbIX
WHBECTULMOHHbIX $OHO0B, K KOTOPbIM OTHOCATCA (i) BO3HarpaxgeHwe ynpasastolWed KOMMaHUK, B
pasmepe, NpesycCMOTPEHHOM COOTBETCTBYIOWMMM MPaBUIAaMU L0OBEPUTENIbHOTO YNPaBAEHUA MNaeBbiM



WHBECTULMOHHbBIM GOHAOM KaK onpeaenéHHbliA NPOLEHT OT CPeAHEr040BOM CTOMMOCTU YMCTbIX aKTUBOB
naeBoro MHBecTMUMoHHOro ¢poHaa, (ii) Bo3HarpaxkaeHue cneumanmMsMpoBaHHOrO Aeno3uTapus naesoro
MHBECTULMOHHOro ¢oHAaa, (iii) uHble pacxogbl, NpeaycCMOTPEHHble MpaBUAaMW  LOBEPUTENIbHOTO
ynpaBaeHnA NaeBbIM UHBECTULMOHHBIM GOHAOM. NP STOM KOHTPOIb YNPaBAAOLWE KOMNaHMM COCTaBa
MMYLLLECTBA, cocTaBaAwowero PoHAabl, NPOLEHTHOE pacnpeseneHne faHHbIx naes B MNoptdene no Jorosopy
N NepuoanYEecKMiA MPoLEct KOPPEKUUU COCTaBa U (MaK) CTPYKTYPbl MHBECTULMOHHOMO NopTdensn ¢ Luenbto
COOTBETCTBMA UeneBoMy pacnpegeneHnto Aktuesos [optdens no [orosopy, HecMoTpsa Ha
BosHarpaxaeHue Ynpasnawowero, a TaKKe Ha/auuMe pacxoloB, CBA3aHHbIX C WHBECTUPOBaHWEM B
WMHBECTULMOHHble nan POoHAOB, AO0MKHbBI CNOCOBCTBOBATL AOCTUMKEHUIO PE3YNbTaTOB L0BEPUTEIbHOMO
ynpasaeHus.

B cnyyae Hanuuma npasBa Ynpasaawwero B pamkax WMHBECTMUMOHHOW cTpaTermn uam CTaHaapTHOM
WHBECTULMOHHOM CTpaTerMm WHBECTUPOBaTb ALEHEXHble CPeAcTBA B WHBECTUMLMOHHbIE NAW MaeBblX
WHBECTUUMOHHBbIX (GOHAO0B Noa ynpas/ieHMem Ynpasaawowero, Takaa MHPopmauua B OTHOWEHWUU
KOHKpPEeTHON WMHBECTUUMOHHOW cTpaTerum nam CTaHLapTHOM WMHBECTUUMOHHOW CTpaTerMm OoTpaeHa B
MHBECTMLMOHHOM JeKnapaunm cooTseTcTByowen WMHBECTUUMOHHOM cTpaterum unm  CTaHgapTHOWM
WHBECTULMOHHOW CTpaTeruu.

e B C/y4yae ec/iM 3TO NpeayCMOTPEHO YC/IOBUAMM COOTBETCTBYIOLEN WMHBECTULMOHHON CTpaTerm wam
CTaHAapTHOM WHBECTULMOHHOW CTpaTernun, uHBecTtMpoBaHue [eHexkHbix CpeactB KNMeHTOB B UEHHbIe
6ymaru, BbinyuweHHble NMAO «BbaHk MCB» (OMPH 1027739019142, MHH 7744000912), moXeT noBfeyb
KOH}IMKT MHTepecos BBUAY TOro, 4To Ynpasaawowmn asnaetca 100% pgodepHeit komnaHuer MNMAO «baHk
MNCB».

e npuobpeTeHne UeHHbIX bymar, amUTeHTOM KoTopbix aBasetcsa MNMAO «baHk MCB» (OMPH 1027739019142,
WHH 7744000912), asnatouwniica adduanposaHHbIM ANMLOM YNPaBASAIOLLErO, UK UHble apPUAUpPOBaHHbIE
Mua YnNpasastowero, MOXeT TakKe NoBieyYb KOHGAMKT UHTEPECOB.

e npuobpeTeHne LeHHbIX Bymar, ycayru no pasmelLeHuto n (Mam) no opraHnsaummn pasmeLLeHns KoTopbIx
MOryT 6biTb OKasaHbl MAO «BaHnk MCB» (OMPH 1027739019142, WHH 7744000912), ssnsawowmmca
adpdMANPOBAHHBIM NMLOM YNPaBAAIOWEro, AKX UHbIM adPUAMPOBAHHBIM NMLLOM YNPaB/AOLWErOo, MOXET
nos/sie4yb KOHGSIMKT MHTEPECOB.

® npuobpeTeHMe LieHHbIX Bymar, 4OroBop O noAadepaHum (cTabmnnsaumm) ueH Ha KOTOpbIe 3aKIHYeH C
MAO «BbaHk NCB» (OrPH 1027739019142, UHH 7744000912) asnsowmmcs apPuampoBaHHbIM ANLOM
Ynpasnatowero, uanm UHbiM apPuanpoBaHHbIM NMLOM YNPaBAAKOWEro, a TaKXKe coBeplleHne nmbo
HecoBeplUeHne YNPaBAAIOWMUM IOPUAMYECKUX /UM GAKTUYECKUX AENCTBMIA B OTHOLUEHWM YKa3aHHbIX
LeHHbIX Bymar, COCTaBAAOLWMX aKTUBbI K1MeHTa, MOXKeT NoBaeYb KOHGAMKT MHTEPECOB.

®  KOH®}/IMKT MHTEPECOB MOXET BO3HMKHYTb B CBA3M C coBeplueHMem Ynpasaawwmm caenok ¢ MAO «baHk
MNCB» (OrPH 1027739019142, NHH 7744000912), asnatowemca abdUAMpoBaHHbIM IMLOM YNPaBAAOLLEro,
WAN C UHBIM adOUANMPOBAHHBIM NLOM YNPABAAIOLLENO (32 UCKAOYEHMEM CIy4asA COBEPLUEHUA CAENKM HA
OpPraHM30BaHHbIX TOPrax Ha OCHOBE 3aABOK HA NOKYNKY (MpoAaky) Mo HAaMAYYLIMM M3 YKA3aHHbIX B HUX
LeHam Npu yCNOBWUK, YTO 3aABKM afpecoBaHbl BCEM yYaCTHMKAM TOPros U MHPopmaLma, No3sBonatowan
MAEHTUOMLMPOBATL NOAABLUMX 3AABKM YHACTHMKOB TOProB, HE PACKPbLIBAETCA B XOA4Ee TOProB ApYrnm
yyacTHUKam). MpegmeT cAenKkun: nepexoq npasa cO6CTBEHHOCTM Ha LieHHble Bymarn/aeHexHble cpeacTsa
(B pybnsx poccuiickon degepalmm UAUM MHOCTPAHHOM BafOTe) MO AOroBopam Kynan-npogaxku, PEMO u
WHbIM JOrOBOpPaM.

e B C/ly4yae, €C/qN 3TO MNPeAyCMOTPEHO YCAOBUMAMW COOTBETCTBYOWen WHBECTMLUMOHHOW cTpaterMm wmam
CTaHZapTHOM WHBECTULMOHHOM CTpaTternm, npuobpeteHne npous3BOAHbLIX GMHAHCOBLIX MHCTPYMEHTOB,
6a3nCHbIMM aKTMBAMM KOTOPbIX ABAAIOTCA LieHHble 6ymarn smuteHTa MAO «BaHk MCE», asastoweroca
addUNMPOBaAHHBIM IMLOM  YNpPaBAAIOWEro, WAM LeHHble 6ymarn uHbIX adpPUAMPOBaHHbIX UL,
YNpaBAAoLLErO, MOXKET NOB/eYb BO3HUKHOBEHME KOHGIMKTA MHTEPECOB.

B pamkax oTtaenbHoh WMHBECTUUMOHHOW cTpaterMn unm CTaHAApTHOW MHBECTULMOHHOM CTpaTerMm MoryT
npuobpeTaTbca Nan CneayroLmxX NaesblX MUHBECTULMOHHbIX POHA0B MO ynpaBaeHUMeM YNPaBAAOLWEro C y4eTOM
OFpaHMYeHMN Ha MHBECTUPOBAHWNE, YCTAHOBAEHHbIX MHBECTULLMOHHOM AeKNapaLmen:

-OMU® pblHOYHBIX PMHAHCOBbIX MHCTpyMeHTOB «MPOMCBA3b — Akumu». MpaBuna ¢oHAA 3aperncTpmpoBaHbl
OCPOP Poccum 23.03.2005 3a Ne 0336-76034510;



-OMU® pbIHOYHbIX PUHAHCOBBIX MHCTPYMeHTOB «[TPOMCBA3b — ®oHA cmeluaHHbIX MHBeCcTULMnY. MpaBuna ¢oHaa
3apernctpupoBaHbl PCOP Poccmm 23.03.2005 3a Ne 0337-76034438,;

-OMU® pbIHOYHbIX PUHAHCOBLIX MHCTPYMeHTOB «[TIPOMCBA3b — O6auraumn». Npasuaa poHAa 3aperncTpmpoBaHbl
®COP Poccmum 23.03.2005 3a Ne 0335-76034355;

-OMN®  pbIHOYHBIX  $UHAHCOBbIX MHCTPymeHTOB «[MPOMCBA3b — O60poHHbIM». [paBuna ¢oHAa
3apernctpupoBaHbl PCOP Poccmm 09.12.2010 3a Ne 2004-94173468,;

-OMN® pbIHOYHBIX PUHAHCOBBIX MHCTPYMeEHTOB «PuHaHcoBasa noaylwka». lMpasuna ¢GoHAA 3aperncTpupoBaHbl
®COP Poccmm 10.09.2004 3a Ne 0258-74112789;

-OMNN® pbIHOYHbIX PMHAHCOBBLIX MHCTPYMeHTOB «[MTPOMCBA3b — MepcnekTnBHble BAOXKeHUA». MpaBuna ¢oHaa
3apeructpupoBaHbl CPP Poccum 10.09.2004 3a Ne 0257-74113429;

-OMN® pbIHOYHbIX PUHAHCOBLIX MHCTPYMEHTOB «MupoBoi H6anaHc». Mpasuna ¢oHaa 3apernctpupoBaHbl PCOP
Poccun 10.09.2004 3a Ne 0259-74113501;

-OMN® pbIHOYHbIX ¢UHAHCOBbLIX MHCTpyMeHTOoB «MPOMCBA3b — OKHO BO3MOMKHOCTel». [paBuna ¢oHAa
3apernctpuposaHbl baHkom Poccmn 23.09.2021 3a Ne 4614;

-OMN® pbIHOYHBIX GUHAHCOBbLIX MHCTPYMEHTOB «®PUHAHCOBbLIM NOTOK». lMpaBuna ¢GoHAa 3aperncTpupoBaHbl
Bankom Poccum 23.06.2022 3a Ne 5007;

-OMU® pbIHOYHbIX PUHAHCOBbLIX MHCTPYMeHTOB «Heapa Poccum». Mpasuna ¢oHaa 3apernctpmpoBaHbl baHkom
Poccum 10.10.2022 3a Ne 5132;

-OMN® pbIHOYHBIX PUHAHCOBLIX WMHCTPYMeHTOB «AuBnaeHaHble akuuu». MNpaBuna GoHAa 3aperucTpmpoBaHbl
BaHkom Poccun 01.12.2022 3a N2 5210;

-OMU® pbIHOYHbIX PUHAHCOBLIX MHCTPYMEHTOB «Kypc Ha BocTok». MpaBuna ¢oHAa 3aperncTtpmpoBaHbl baHkom
Poccumn 15.12.2022 3a Ne 5223;

-BMN® pbIHOYHBIX PUHAHCOBLIX MHCTPYMEHTOB «[lCB-[leHeKHblit pbIHOK». MpaBuna ¢GoHAa 3aperncTpmMpoBaHbl
Bankom Poccumn 13.05.2024 3a N2 6170;

-BMN® pbIHOYHBIX PUHAHCOBDLIX MHCTPYMeHTOB «NCB-Pybnesble ob6anraumm». Mpasuna poHAa 3aperncTpmpoBaHbl
baHkom Poccum 05.11.2024 3a N2 6626.

-BMN® pbiHOYHBbIX PUHAHCOBbLIX MHCTPpyMmeHTOB «[CB-30/10TOM pbiHOK». [MpaBuna ¢oHAa 3aperncTpmpoBaHbl
baHkom Poccmmn 24.03.2025 3a Ne 6919.

-bMN® pbIHOYHbBIX GUHAHCOBbLIX MHCTPYyMeHTOB «[CB-Poccuitckne akummn». Mpasuna oHAa 3aperncTpmpoBaHbl
baHkom Poccmm 03.07.2025 3a Ne 7155.

B cnyyae ecnm 3To nNpeaycMOTPEHO YCAOBUAMM OTAeNbHOM WHAMBMAYaNbHOM WHBECTULMOHHOW CTpaTerum
Ynpasnawowmum B MopTdenb moryT npuobpetatbCA MNau 3aKpbITbIX MNAEBbIX MHBECTULMOHHbIX (GOHAOB NoA
ynpaBneHnem YNpasasiowWero ¢ y4eTomMm OrpaHMYeHnit Ha MHBECTUPOBAHWME, YCTaHOBNEHHbIX VIHBECTULIMOHHOM
AeKnapauymen.

B cnydae Hannuma npasBa YNpaBAAlOWEro B pamMkax oTaenbHoi MHBECTUUMOHHOM cTpaTernn nan CTaHgapTHOM
WHBECTULUMOHHOW CTpaTerMm WHBECTUPOBATb [AEHEXHble CpeacTBa B MHBECTULMOHHbIE MNauM  MaeBbIX
WHBECTULMOHHbIX GOHA0B, TaKas MHPOPMaLMA B OTHOLIEHMUM KOHKPETHOM WMHBECTUUMOHHOW CTpaTernn uau
CTaHAApTHON WHBECTULMOHHOM CTpaTermm oTpa)keHa B WMHBECTULMOHHOM fAeKnapauuuM COOTBETCTBYIOLLEN
NHBecTULMOHHON cTpaTernm nam CTaHAapTHOM MHBECTULMOHHOWM CTpaTeruu.

B cnyyae npuobpeTteHms 3a CYET MMYLLECTBa, HAaxXoAALerocA B AOBEpPUTE/IbHOM yrnpasBiaeHuM no [orosopy,
WHBECTULMOHHbIX MaeB NaeBblX WHBECTULMOHHbIX GOHA0B, AOBEPUTE/IbHOE YNPaBAEHNE UMYLLLECTBOM KOTOPbIX
ocylecTsaAeT Ynpasasowmii, (ganee - nan NU®) Ynpasasaowmii o npuobpeteHus naes NN 06s3aH yBeaOMUTb
KnneHta o HamepeHun npuobpectn naum MNP nytem HanpaBneHMA yBefOMEHUA B MUCbMEHHON dopme,
cofeprKallero obocHOBaHME COBEPLUEHUSA CAENKU C YKasaHHbiMM nasmu MNP, B Tom uncne cBefeHua o
COOTBETCTBMM TAKOMN cAeNKU uHTepecam KnuveHTa, B TOM uucie nytem pasmelwieHua uHbopmaumm Ha Cainte
Ynpasnsawuero B cetm WMHTepHeT. YnpasBnsaoWMiA MOXKeT O6biTb 0CBOOOXKAEH OT MCMNONHEHUA YKa3aHHOM
06A3aHHOCTM Ha OCHOBAHWW MUCbMEHHOro 3asBneHus KnneHTa 06 OTKase OT MOJyYEHUs YKa3aHHbIX
yBeAOMNEHUN.

CornacHo ycnosuam [lorosopa, YnpasastolmMii Bnpase He NpeaoTBpallaTh peannsaumio KoHGANKTa MHTepPecos, B
cnyyae ecnu Yupeautenb ynpasieHUa 03HaKoMAeH ¢ MHbopmaumein o6 obliem xapakTepe u/MaM UCTOYHMKAX



KOH}NMKTa MHTEPECOB M OMUCAaHMEM PUCKOB, CBA3AHHbLIX C BO3MOXHOMW peanusaumeit KOHGAMKTa MHTEPEeCOs,
npeaycMOTPEHHbIX B HACTOALLEN AeKnapauum (yBeAOMAEHNN) O PUCKaX.

Mo MHeHWIo YNPaBAsIOWEro, HajiMume yKasaHHbIX Bbille 06CTOATENIbCTB KOH(NMKTOB UHTEPECOB He noBJseyeT
NPpUYUHEHNE YupeauTento ynpasneHus YObITKOB (peanusaumio KOHOAMKTA WHTepecoB) M (MAKM)  MHbIX
OOMNOJIHUTENbHBIX PUCKOB. BMecTe ¢ Tem B LLeNAX YNPaBAEHUA KOHGJIMKTOM MHTepecoB YNpaBsiowmM yCTaHOB/EH
3anpeT B OTHOLIEHUWN OTAENbHbIX CAeAyoWmMX A4eACTBUIM YpaBaatoLLero:

- 3aMnpeT Ha coBepLUeHMe B paMKax 3aK/lo4eHHOro [loroBopa yKasaHHbIX B HACTOALLEM YBEAOMIEHUM CAEN0K Ha
YCNOBUAX, HE ABAAIOLWMXCA HAUAYULLIMMKU AOCTYMHBbIMU 1A YNPaBAAIOLLEro Ha MOMEHT COBEPLUEHWUA YKA3aHHbIX
CAENOoK;

- 3aMnpeT Ha COBepLUEHNE B paMKax 3aK/1t04eHHOro [loroBopa yKasaHHbIX B HacTOALWEM yBEAOMIEHUUN CAENOK C
YacToTOM, MNpeBbIWaAlOWEN 4YacToTy, Heobxogumyto AnA  WUCMOAHEeHMA  YnpaBastowum oba3aHHOCTEN,
YCTaHOB/IEHHbIX 3aKAt04EHHbIM [LoroBopom.

Mpw coseplieHnn NOHON caeNKkn B UHTepecax KaneHTa Ynpasaatowmii 1 paboTHUKM YNPaBasatoLWero AenNCcTByOT
pa3yMHO 1 A06POCOBECTHO, C TON CTEMNEHBID OCMOTPUTENIBHOCTU, KOTOpasA TpebyeTcsa OT YNpaBaAtoLLEero ¢ y4eTom
cneunduKmn ero AeATeNbHOCTU M NPaAKTUKKN Aenosoro oboporTa.

Ynpasnaowmin (paboTHUKM YNpaBasIOLWEro) B YCAOBUAX HAMUMA KOHIMKTA MHTEPECOB NPU COBEpPLLUEHUMN MBO
HECOBEPLLUEHUW OPUANYECKMX U/MAKN GaKTUUECKUX AEWUCTBUIA, BAUAIOWMX Ha CBA3AHHbIE C OKa3aHWEM YyCayr
Ynpasnstowero uHtepecbl KnveHta, aelnicteyeT (LEWCTBYIOT) TaK Ke, KaK B YC/IOBUAX OTCYTCTBMA KOHGMIMKTA
WHTEPECOB.

Mpw yperyanposaHMm BO3HMKAOLWMX KOHGINKTOB MHTEPECOB YNPaBAAIOLWMNN PYKOBOACTBYETCA MHTEPECAaMM CBOMX
Yupeautenei ynpasneHua (KnneHTtos). B uenax ynpasieHMs yKasaHHbIM PUCKOM YNPaBAsOWMi npeanpuHumaeT
BCE BO3MOMHblE MEpPbI MO BbIABAEHUIO U KOHTPOIIO KOHPANKTA MHTEPECOB NPW OKa3aHWUW YyCyr AOBEPUTENBHOTO
ynpaB/ieHna, a TakXe Mo npegoTBpalleHuto ero nocneacTsuii. bonee noapobHyto MHPopMaLMio O Mepax,
npeanpuUHMMaembIx YNpasastowmMm B OTHOLWEHUWN BbIABAEHUA N KOHTPOAA KOHPANKTA MHTEPECOB, MOXKHO HaUTK B
MNonntrKe ynpasneHusa KOHGIMKTOM MHTEPEeCoB NPodeccMoHaNbHOTO YY4acTHUKA PbIHKA LeHHbIX bymar 000 «YK
MPOMCBA3b», pa3melteHHoM Ha CanTe Ynpasnsatowero B cetn HTepHerT.



