JAEKNAPALMA (YBEAOMIEHUE) O PUCKAX

B cBA3M c HamepeHnem KnneHTa nepeaatb AKTUBbI B 40BEpPUTEIbHOE yNpaBieHne YNpasasowemy, HacToAWMM
Ynpasnswowmii ysegomnseT KAMeHTa 0 puUcKax, CBA3AHHbIX C OCYL,ECTB/IEHWEM OMepaumil Ha PbIHKE UEHHbIX
bymar. HacTtoAwas [leknapauma He packpbiBaeT uMHPopmaunio 060 BCeX pPUCKaxX Ha PbIHKE LEHHbIX bymar
BCNeACTBME Pa3sHOObPa3na BO3HMKAIOWMX HA HEM CUTYaUMIA.

KnveHT noarteepKaaeT GpakT NpesoCcTaB/ieHna co CTOPOHbI YNPaBAsIoLWero MHGOPMaLLMM O PUCKAX, CBA3AHHbIX C
OCYLLECTB/IEHWEM OMNepaumii Ha pbiHKE LEeHHbIX bymar u GpUHAHCOBbLIX MHCTPYMEHTOB M GAKT MPUHATUA TaKMUX
PWUCKOB B MONHOM 06beme, BK/tOYas, HO HE OrPaHNYMBAACH NEPEYMCNEHHBIMUN HUXKE BUAAMMU PUCKOB.

1. AEKNAPALMA (YBEAOMNEHUE) OB OBLUMX PUCKAX OMEPALIUMA HA PbIHKE LLEEHHBIX BYMAT.

B obuwiem cmbicne puUcK npeacTtaBasetr coboil BO3MOMKHOCTb BO3HWMKHOBEHWMS YObITKOB NpPU OCYLLECTBAEHWUM
$MHaAHCOBbIX OMepaunit B CBA3U C BO3MOXKHbIM HEBNAronpusTHbIM BAUSIHUEM pasHOro poga ¢akTopos. Huke
npuBeneHbl OCHOBHbIE PUCKM KNMeHTa, ¢ KOTOPbIMM CBA3aHbl ONepauymn Ha pbiHKe LieHHbIX Bymar.

1.1. CucTtemHbIA puUcK.  PUCK 3aTparmBaeT cpasy HECKOJIbKO (UHAHCOBbIX MHCTUTYTOB OAHOBPEMEHHO U
NPOABNAETCA B CHUMKEHMUM UX CMOCOBHOCTU BbINOJIHATL CBOU PYHKUUU. MU3MEHEHME CUCTEMHbIX MapaMeTpoB (He
CBA3AHHbIX C KAaKMM-TO KOHKPETHbIM MHCTPYMEHTOM (GUMHAHCOBOIO PbIHKA), BbIpasKaloWMXCA B 0COBEHHOCTAX
COLUMANBbHO-MOJINTUYECKUX U IKOHOMMYECKUX YyCnoBui passButua Poccuitickoir Pepepaunn, obycnasnvsaet
cnefyowme CUCTEMHbIE PUCKU: PUCK M3MEHEHMA MOJIMTUYECKON CUTyauMW, PUCK HeBNaronpusaTHbIX (C TOYKM
3peHUsA  YXYALEHUs CYLIeCTBEHHbIX YCNOBUI 6u3Heca) W3MeHeHUA B 3aKOHOAATeNbCTBE, MaKpo- MU
MWKPO3KOHOMMYECKUIA PUCKM (pe3Kaa AeBanbBauuMsA HAUMOHANbHOM BasoTbl, KPU3UC PbIHKA rOCyAapCTBEHHbIX
[ONTOBbIX 06A3aTenbCcTB, GaHKOBCKUIA KPWU3UC, BaNlOTHbIA KPU3UC), PUCKN BO3HUKHOBEHUA OBCTOATENbLCTB
HEenpeogo/IMMON CUAbI, T1aBHbIM 06Pa3oOM CTUXMIAHOTO W reonoIUTUYECKOrO XapaKkTepa (BOeHHble AencTBua m
KOH}ANKTLI). B cuny 60nbLUOM cTENEHN B3aMMOAENCTBUS M B3aUMO3aBUCUMOCTU GUHAHCOBLIX MHCTUTYTOB MeXAay
o601 OLEHKA CUCTEMHOIO PUCKa CNOXKHA, HO €ro peasi3aumsa MOXKET NOBAUATbL Ha BCEX Y4aCTHUKOB GUHAHCOBOTO
pblHKA. CUCTEMHbIE PUCKM HE MOryT 6biTb OO6HLEKTOM Pa3yMHOro BO3AEWCTBUSA M YMNPaB/eHUS CO CTOPOHbI
YnpaBnatowero, He NoaaexaTt AMBepcuPUKaLmm U He NOHUNKAEMBI.

1.2. PbIHOYHbBIN pUCK. PUCK npoasBnseTca B He6NaronpuaTHOM M3MEHEHMU LeH (CTOMMOCTU) NpuHaANeKalmx
KnneHty ¢GUHAHCOBbLIX MHCTPYMEHTOB, B TOM 4WUC/ie U3-3a HeBNaronpuMATHOrO W3MEHEHMA MNOAUTUYECKOM
CUTyauun, pPe3KoW [eBasbBalUMM HAUMOHANbHOM BaNkoTbl, KPU3UCA PbIHKA rOCYAApPCTBEHHbIX A0NT0OBbIX
obnasaTenbcTB, 6aHKOBCKOrO M Ba/IlOTHOIO Kpu3nca, 06CToATENbCTB HENPEOAOIMMON CUAbI (rNaBHbIM 06pa3om
CTUXMIMHOTO M BOEHHOTO XapaKTepa), U KaK CNefiCTBUE, MPUBOANT K CHUMKEHMUIO JIOXOAHOCTM UK AarKe yObITKam. B
3aBMCMMOCTM OT BblBpaHHOW CTpaTernu, pbiIHOYHbINM (LLEHOBOW) PUCK BYAET COCTOATb B yBE/IMYEHUN (YMEHbLUEHUN)
LeHbl PUHAHCOBBIX MHCTPYMEHTOB. KNIMEHT Jo/KeH oTaaBaTb cebe OTYeT B TOM, YTO CTOMMOCTb MPUHagAeXKaLmnX
eMy GUHAHCOBBIX MHCTPYMEHTOB MOMKET KaK PacTu, Tak U CHUXKATbCA, U ee POCT B MPOLL/IOM He O3HaYyaeT ee pocTa
B byayLuem.

CnepyeT cneumanbHo 06paTUTb BHUMAHWE Ha C/leAyHoLWMe PbIHOYHbIE PUCKM:

1.2.1. BantoTHbIt pucK. Puck npossnsetca B8 Heb6naronpuATHOM M3MEHEHMM Kypca pybns no OTHOLIEHWIO K
WHOCTPaHHOW BaftoTe, NPU KOTOPOM Aoxoabl KnveHTa oT BhageHnsa GMHAHCOBLIMU MHCTPYMEHTAaMM MOTYT BbITb
noABeprHyTbl UHGAALMOHHOMY BO3AENCTBUIO (CHUMKEHUIO peasibHOW MOKynaTebHOW cnocobHoCTH), BCaeacTBUe
yero KnmMeHT MoKeT NoTepATb YacTb 40X0A3, @ TaKKe MOHEeCTN YObITKU. BantoTHbIN PUCK TaKkKe MOXKeT NPUBECTU K
M3MEHEHMI0 pa3mepa 0653aTeNbCTB N0 PUHAHCOBLIM MHCTPYMEHTAM, CBA3aHHbIM C MHOCTPAHHOMN Ba/ItlOTON MK
WHOCTPaHHbIMWU (PUHAHCOBLIMU MHCTPYMEHTAMMU, UYTO MOXKET NPUBECTU K yb6bITKAM WAM K 3aTpyAHEHUIo
BO3MOXHOCTM PacCUMTbIBATLCA MO HUM.

1.2.2. MpOUEHTHbIN pUCK. PUCK NposBaaeTca B HE61aronpuUATHOM U3MEHEHUWN NPOLLEHTHbIX CTABOK, BAUAIOLLUX Ha
KYPCOBYIO CTOMMOCTb 06AUraupnii ¢ GUKCUPOBaAHHbIM A0X0A0M. MPOLEHTHbIN PUCK MOXKET 6biTb 06ycnoBieH
HecoBnageHUem cpoKoB BocTpeboBaHus (noraweHua) TpeboBaHUIt M 06A3aTENbCTB, @ TaKKe HeoAMHaKOBOM
CTENEeHbo U3MEHEHUA NPOLEHTHbIX CTaBOK NO TpeboBaHUAM M 06A3aTeNbCTBAM.

1.2.3. PUcKk 6aHKPOTCTBA SMUTEHTA aKLUMN. PUCK NposABAAeTcS B Pe3KOM NageHUM LeHbl aKUMA aKLMOHEPHOro
obulectsa, NPU3HAHHOIO HECOCTOATE/IbHbIM, UK B NPEeABUAEHUN TaKOW HECOCTOATEIbHOCTMU.

Ona Toro 4ytobbl CHU3UTL PbIHOYHbLIA PUCK, KAMeHTy cneayeT BHMMATENbHO OTHECTUCb K Bblbopy U
amsepcuduKaumm GUHaHCOBbLIX MHCTPYMEHTOB. Kpome Toro, ciielyeT BHUMATE/IbHO 03HaKOMUTLCA € YCI0BUAMM
B3aMMOAENCTBUA C YNPaBASOWMM A1a TOro, YTobbl OLEHUTb Pacxoabl, C KOTOPbIMK ByAyT CBA3aHbI BageHue U
onepaunn c GMHAHCOBLIMN MHCTPYMEHTaMM 1 yBeanTbcA B TOM, YTO OHU Npuemaembl ana KaneHTta u He avwatot
KnneHTta oxKmaaemoro nm goxoaa.



1.3. PUCK "MKBUAHOCTU. PUCK NPOABAAETCA B CHUMKEHNN BO3SMOXKHOCTU peann3oBaTb GUHAHCOBbIE MHCTPYMEHTHI
Nno HeobXoAMMOW LEeHe M3-3a CHUMKEHUS CMpoca Ha HUX. [laHHbIN PUCK MOMKET NPOSIBUTbLCA, B YACTHOCTM, MpwU
HeobxoaAMmMocTn BbICTPON NpoAarkM GpUHAHCOBLIX MHCTPYMEHTOB, B YObITKAX, CBA3aHHbLIX CO 3HAYUTE/IbHbIM
CHU)KEHMEM UX CTOMMOCTH.

1.4. KpeguTHbIA pUCK. PUCK 3aKNto4aeTcAa B BO3MOMHOCTU HEBbLIMOJIHEHMA KOHTPAKTHbIX U UHbIX 06A3aTeNbCTB,
NPUHATBIX Ha cebsa Apyrumn MUamu B CBA3M € onepauuamm KnmeHra.

K uncny KpeguTHbIX PUCKOB OTHOCATCA C/IeAyIoLLME PUCKM:

1.4.1. Puck gedonta no obavraymam m UHbIM AONTOBbIM LEeHHbIM 6ymaram. PUCK 3aknto4yaeTcs B BO3MOXKHOM
HennaTeecnocobHOCTM SMUTEHTA AOTOBbIX LEHHbIX Bymar, 4To NpMBEAET K HEBO3MOMKHOCTU U/IU CHUMKEHUIO
BEPOATHOCTU NOTralleHns YKasaHHbIX LLeHHbIX bymar B CPOK U B NOJIHOM 06bemMe. PasHOBUAHOCTbIO KPeaAUTHOTO
pUCKa ABNAETCA BO3MOMKHOCTb HEWUCMOSHEHUA SMUTEHTOM 06M3aTeNbCTB MPM HACTYMJ/IEHUU OnpeaeneHHbIX
YCNOBUWIA, onpeaeneHHbIX NapameTpamu BblMycKa.

1.4.2. Puck gedonta no cybopaMHUPOBAHHbBIM A0ATOBbIM LEeHHbIM Bymaram v no A0/roBbiM LLEEHHbIM Bymaram,
YCNOBUAMM BbIMYCKA KOTOPbIX HE NPeayCMOTPEH CPOK UX NoraweHus (ganee - «BeyHble» obavraumum). Momumo
PUCKa BO3MOXKHOW HEMNATeXeCnoCoOOHOCTU SMWUTEHTA B/IOXKEHWA B YKa3aHHble A0/roBble LEeHHble bymaru
OO0MNOJIHATENIbHO NOABEPKEHbI NOBbILUIEHHOMY PUCKY YaCTUYHOWM UK MOJHOMN NOTEPU MHBECTUPOBAHHbIX CPEeACTB.
I3TOT pUCK 0bycnoBaeH 6onee HU3KMM PaHIroM CybopaANHMPOBAHHbIX BbIMYCKOB A0AT0BbIX bBymar B CpaBHEHUU CO
CTaHOAPTHLIMU HECYybopANHUPOBAHHBIMK BbiMycKamu. MpeaocTaBasemble No cybopANHUPOBAHHBIM BbiMycKam
npaBa W NpaBW/ia UX OCYLLECTBJIEHMUA MOTYT CYLLECTBEHHO OT/IMYATbCA, B YAaCTHOCTU, TPebOBaHUA AepyKaTenei
cybopANHMPOBAHHbIX AO0/TOBbIX LLEHHbIX Gymar yaoBAETBOPAKTCA MOC/e YAOBAETBOPEHUs TpeboBaHUI Bcex
WHbIX KPeAUTOPOB IMUTEHTA.

BbICOKMM SIBNAETCA PUCK MHBECTUPOBaAHMA B Cy6OPAMHUPOBAHHbIE BbIMYCKKU, YCI0BMA KOTOPbLIX NpeanonaratoTt
NosHOE UKW YaCTUYHOE CNucaHne cybopaMHUPOBAHHOIO A0ra SMUTEHTA (NpeKpalLeHme 06a3aTeNbCTB IMUTEHTA
no BO3BpPaTy CyMMbl OCHOBHOrO A0/ra, No BbIMAaTe CYMMbl HaUMC/EHHbIX MNPOLEHTOB) U/MAM KOHBEPTaLMIO B
aKUMM MpU ONpefenéHHbIX O06CTOATENbCTBAX, YKa3aHHbIX B MPOCMEKTE 3MWUCCUKW, Hanpumep, TakUX Kak
COKpallleHWe KanuTasia SMUTEHTa A0 ONpefeseHHOro MMHMMyMa. CylecTByeT pMCK MOJIHOM noTepwu CpeacTs,
WHBECTUPOBaHHbIX B Cyb6OpAUHMPOBAHHbIE [0J/IFOBblE LIEHHbIe Bymaru, Npu 3TOM SMUTEHT MOMKET usberkaTtb
b6aHKpoTCcTBa. TakMm 06pasom, CyLLeCcTBYET MOBbIWEHHbIA PUCK TOro, YTO MJIaTeXu No cybopAMHUPOBAHHbLIM
obnuraymam He ByayT OCyLWECTBAATLCA MOJIHOCTbIO UAM YAaCTUYHO.

LeHbl Ha cybopAuHMpPOBaHHbIE BbINYCKWM AOATOBbIX LEHHbIX Gymar MoryT 6biTb NoaBepKeHbl 6osblueit
BONIAaTUNbHOCTU B CPaBHEHUWU CO CTaHAAPTHbIMU HeCybopAMHMPOBAHHbLIMU BbIMYCKAaMMU CU/IbHEE PearnpyroT Ha
HebnaronpuATHbIE HOBOCTU U U3MeHeHNA GUHAHCOBOrO COCTOSIHUA SMUTEHTA.

CTOMMOCTb cyBOpANHNPOBAHHbIX 06UraLUMIt MOXKET 3HAUYUTE/IbHO CHUXKATLCA, B TOM YMC/Ie CHU3UTLCA 40 HYAS.
JINKBUAHOCTb CYBOPANHUPOBAHHBIX LEHHbIX Bymar Kak MpaBW/IO HWMKE B CPaBHEHUM CO CTaHAAPTHbIMM
HecybopAMHUPOBaHHbIMM  Bbinyckamu.  CybopAMHMpPOBaHHble 06AMrauMM  MOTYT  CTaTb  MOJIHOCTbIO
HEeJIMKBUAHbIMU, YTO O3HAYaeT HEBO3MOXHOCTb X NPOAATb.

MHBecTMpoBaHMe B «BeuyHble» obauraumMm HeceT B cebe PUCKM, KOTOPbIM MNOABEPNKEHbI BAOXKEHWUS B
cybopaMHMpPOBaHHble 0b6MraumMm, HO He orpaHuumBaeTca MmuU. OTCYTCTBME CPOKA MNOTalleHUs Yy «BEYHbIX»
obnuraymii nogpasymeBaeT oTCyTcTBME 0653aTeNbCTBA IMUTEHTA NOJHOCTLIO BO3BPATUTL HOMMUHAN obanraumm.
HacTosliee onucaHue He packpbiBaeT MHbopmauMm 060 BCEX PUCKAX, CBA3AHHbIX C MHBECTUUMAMU B
cybopAnHMpPOBaHHbIE U «Be4YHble» obauraumm BCAeAcTBUE Pa3HOOOPasUA YCI0BUA KaxKAoOro KOHKPETHOro
BbINyCKa Taknx obanraumi.

1.4.3. PUCK NOBbIWEHHOW KOHLUEHTPaLMMU UHBECTULMIA B KOHKPETHYIO KOMMNAHWUIO, OTPac/b UK CTpaHy. [aHHbIi
PUCK npoABaseTca B nopTdene, KOTOPbIi A0MYCKaeT NOBbILEHHYHO KOHLEHTPALUMIO B CTPYKTYpe aKTUBOB LeHHbIX
6ymar oTAeNbHbIX SMUTEHTOB U/UAN LLeHHbIX Bymar, CBA3aHHbIX C OAHUM CEKTOPOM 3KOHOMUKU UAK CTPaHON. B
CyYyae U3MEHEHMUA KOTUPOBOK LIEHHbIX Bymar ans nopTdena C BbICOKOW KOHLLEHTPALMEN MOMKET He A0CTUraThCcA
3 dEKT CHUKEHMA pUCKa U AMBepCcUPUKALMM 33 CYET BO3MOXKHOW pPasHOHaMNPaBAEHHOCTU KOTUPOBOK PasHbIX
LUeHHbIX Bymar, B TOM 4YMCae BbiMyLWEHHbIX SMUTEHTAMU U3 PasHbIX CEKTOPOB 3KOHOMUKM UK CTpaH. B ciydae
CHU)KEHMA NUKBUAHOCTM LIEHHOW Bymaru, [A0NA KOTOopoi B nopTdenie BbICOKA, €e Nnpoaaxka MOMKeT b6biTb
3aTpyAHEeHa WAW OaKe HEeBO3MOMKHa. B cnyyae BAOXKEHMA B OTAe/IbHY0 Bymary uaM 3MUTEHTA C BbICOKOWM
KOHUEHTpaunen B noptdene, Nnpu HEUCNOAHEHUM 06A3aTENLCTB IMUTEHTOM TaKOM LLeHHOW Bymarn BO3MOXKHbI
notepu 2o 100% CTOMMOCTM aKTUBOB.

1.4.4. PUCK KOHTpareHTa - TpeTbero nuua. PUCK NpoABAAETCA B PUCKE HEUCNoNHeHWs 06A3aTenbCTB nepes
KaneHTom mam YnpaBasroLWmMM CO CTOPOHbI KOHTPareHToB. YNPaBaatowWmMini NPUHUMAET MepPbl MO MUHMMM3ALUM
PUCKa KOHTPAreHTa, O4HAKO HEe MOMKET UCKIOUYUTb ero nosHocTbio. OCOH6EHHO BbICOK PUCK KOHTpareHta npu



CoBepLIEHNN ONepaLunii, COBEPLIAEMbIX HA HEOPFraHN30BaHHOM PbIHKe, 6e3 y4acTUA KANMPUHTOBbLIX OPraHn3aLmii,
KOTOpble NPUHUMALOT Ha cebsa PUCKM HeMCNoNHeHUA 06A3aTenbCcTB. KANMEHT AOKeH OTAaBaTh cebe OTYET B TOM,
4yTo, XOTA YNpaBnsatowmin AeicTByeT B UHTepecax KaneHTa OT CBOErOo MMEHW, PUCKM, KOTopble YNpaBaawoLwmii
NPUHUMAET B pe3y/ibTaTe TaKUX AEUCTBUIN, B TOM YMC/I€ PUCK HEUCMONHEHUA MW HEHAANEKALLETO UCNONHEHMUA
0653aTeNbCTB TPETbUX ML, Nepes, Ynpasaatowmm, HeceT KnmeHT. KnneHTy cnesyeTt MMeTb B BUAY, YTO BO BCEX
CNyYanx AeHeXKHble cpeacTBa KaneHTa xpaHATCA Ha 6aHKOBCKOM cueTe U KaneHT HeceT puck 6aHKpoTcTBa BaHKa,
B KOTOPOM OHWM XpaHATCA. KAMEHTy cnenyeT OUeHUTb, TAe MMEHHO ByayT XpaHUMTbCA nepefaHHble KnveHTom
Ynpasnatowemy akTuebl, roToB An KAMEHT ocywecTBnATb Oonepaumu BHE LEHTPAAN30BAHHOM KAMPUHTOBOM
MHOPACTPYKTYpPbI.

1.4.5.Puck HeucnonHeHusa obnaAsaTenbct8 nepen KaveHtom Ynpasnaiowum. O6weit 0683aHHOCTbIO
Ynpasnatowero AsaseTca 06A3aHHOCTb AeNCTBOBATb A40OPOCOBECTHO M B MHTEpecax KaneHTa. B octanbHoOM —
OTHOWeEHMA mexay KaneHTom n Ynpasaatowmm HOCAT LOBEPUTENIbHbIN XapaKTep — 3TO O3Ha4yaeT, YTo PUCK
BblbOpa YnpasasAowero, B TOM YMC/Ie OLEHKM ero npodeccmoHannsma, nexuT Ha KaveHte. [loroBop moxKeT
onpefensaTb Kpyr GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMK ByAyT coBepLlIaTbCA OnepaLmm, U Camu onepauum,
npeaycmaTpueatb HeobXo4MMOCTb MNOJYYEHUA AOMNOAHUTENbHOFO COrnacmMa co  CTopoHbl KaneHta B
onpeAeneHHbIX Cy4anX, OrpaHNYMBan, TaKMM 06pasom, NoIHOMOUMA Ynpasaatowero. KNMeHT foNKeH 0TAaBaThb
cebe oTyeT B TOM, YTO ec/in [JOroBOp HE COAEPXKUT TaKUX UM UHbIX OrpaHMYeHuid, Ynpasaatowmn obnagaer
LWMPOKMMKU MPABAaMU B OTHOLIEHWW MEPESAHHOr0 €My MMYLLECTBa — aHaJoMMYHbIMK NpaBam KimeHTa Kak
cobCTBEHHUKA. KnneHTy cnegyeT BHMMATE/IbHO O3HAaKOMUTbCA ¢ [loroBOpom AndA Toro, Ytobbl OUEHUTb, Kakue
NONHOMOYMA MO MCNONb30BaHMIO UMyLLecTBa KameHTa OyaeT umeTb YNPasaAloOWMK, KAKOBbl NpasBuia ero
XpaHeHUs, a TakKe Bo3BpaTa. Ynpasasawwmii agnaetca yneHom HAYDOP, K KoTopoit KnneHT moxkeT 0b6paTntbea B
CNy4yae HapylweHuA ero npaB M WHTepecoB. locypapCTBEHHOE peryiMpoBaHWE W HaA30p B OTHOLWEHMMU
0eATeNbHOCTU SMUTEHTOB, NPOPECCMOHANBHBIX YH4ACTHUKOB PbIHKA LLEHHbIX Bymar, opraHM3aTopoB TOProsan u
Apyrnx GUHAHCOBbIX OpraHM3aumii ocywecteaseTcs LleHTpanbHbiMm 6aHKom Poccunitickon Pegepaunu, K KOTopomy
KAneHT TakKe MoyKeT 06palLaTbca B C/ly4ae HApyLLEHUA ero npas U MHTepecos. Nomnmo aToro, KaneHT Bnpase
06paLaThCA 3a 3aLNUTON B CyAebHble U NPABOOXPAHUTE/IbHbIE OPraHbl.

1.4.6. PUCK HencnonHeHna 0653aTenbCTB GPOKEPOM, KOTOPOro NpUBAEKaeT YNPaBAAOWMA A5 OCYLLECTBEHUS
COENOoK C aKTMBamMu KnmeHTa. 3aKOHOLATENLCTBO TPEOYeT XPaHUTb AeHeXKHble cpeacTBa bpoKkepa M AeHeXHble
CPeAcTBa ero KNMEHTOB Ha pa3Hblx BAaHKOBCKMX cyeTax, 6iarofaps YeMy OHM 3allMLEeHbl B clydae BaHKPOTCTBa
6pokepa. OfHaKO 0ObIYHO AeHEXKHble cpeacTBa KaneHTa xpaHATCA Ha 6BAHKOBCKOM cyeTe BMeCTe C AeHEXHbIMM
CcpeacTBamm ApPYrux KAMEHTOB U NO3TOMY He 3aluMLLLeHbl OT 06paLLeHUA B3bICKAHWA NO A0Aram APYruxX KAMEeHTOB.
Ecnun porosop o 6pokepckom obcnyrKmMBaHUK paspeluaeT BpoKkepy MCNOb30BaTb CPEACTBA KIMEHTOB, OH BrpaBse
33a4MCNATb UX HA BAHKOBCKMI cYET, NpeAHa3HAYeHHbIN oA XPaHEHUs CBOUX COBCTBEHHbIX AEHEXKHbIX CpeacTs. B
3ToM cniyyae KnmeHT npuHUMaeT Ha cebs puck H6aHKpoTcTBa Opokepa. TakoM pUCK B HacTosee Bpemsa He
CTpaxyeTcs.

1.5. Puck ¢uHaHcoBoro pblvara. Puck ObICTPOro MoAy4eHWss 3HAUMTENbHbIX YObITKOB B pesysbTaTe
Heb1aronpmMATHOrO U3MEHEHMA CTOMMOCTU aKTMBOB MPWU MCMNOb30BaHUN GUHAHCOBOTO pblyara. JaHHbIN pUCK
MOXKET NPOABAATLCA MPU MHBECTULMAX B CTPYKTYPHbIE NPOAYKTbI U NPON3BOAHbIE PUHAHCOBbIE MHCTPYMEHTbI.
1.6. leononnMTUYECKMn PUCK. PUCK C€BA3aH C BO3MOMKHOCTbIO WM3MEHEHMA MNOJIMTUYECKON CUTyauumu Ha
MEXAYHAPOAHOM apeHe U BKOYAET PUCK BBEAEHUA CAHKLMNA.

Heobxo4MMO y4uTbIBaTb PUCK BBEAEHWS OTAENbHbIMW FOCYAAPCTBAMM CaHKLMIA B OTHOWEHMM PoccuiicKkoi
depepaumn, oTaeNbHbIX OTPACAEN €€ SKOHOMUKU, IMUTEHTOB LLEHHbIX ByMar, KOHTPareHToB YNPaB/AIOLLErO No
CAENKaM B PaMKax AOBEPUTENIbHOTO YNPaBAEeHUA, AEeNO3UTAPUEB, ar€HTOB U APYIMX KOMMNAHWUN, y4acTBYHOLLUX B
WCMO/IHEHNWN YKa3aHHbIX CAENOK, YTO MOXET NMPMBECTU K 3anpeTy (HEBO3MOMKHOCTU COBepLUEHUA / UCMOAHEHUA)
OTAENbHbIX CAENOK U (MAK) 6OKMPOBAHMIO CHETOB YNPABAAIOLLENO.

1.7.MNpaBoBOM pUCK. PUCK CBA3aH C BO3MOMHbIMW  HEraTMBHbBIMW  MOCAEACTBUAMWU  YTBEPKAEHMA
3aKOHOZATeNbCTBA UAM HOPMATMBHbIX AKTOB, CTAaHAAPTOB CAaMOpPEryanpyemblX OpraHuM3auuii, perynmpytoumx
PbIHOK LLeHHbIX Bymar, uau MHble OTPaAC/IY SKOHOMMKM, KOTOPbIE MOTYT NPUBECTU K HEraTMBHbIM AnsA KnneHTa
nocneacTBUAM.

K npaBoBOMy pUCKy TaKKe OTHOCUTCA BO3MOXHOCTb M3MEHEHWA MPaBW/ pacyeTa Hasora, HaJoroBbiX CTABOK,
OTMEHbI HANOrOBbIX BbIMETOB M APYrMe U3MeHeHUA HaJ0roBOro 3aKOHO4ATENbCTBA, KOTOPbIE MOTYT NPUBECTU K
HeraTusHbIM ana KnneHta nocnencreuam.

1.8. OnepauMoHHbI PUCK. PUCK 3aKNO4aeTca B BO3SMOXHOCTM MPUUYMHEHUA yObITKOB KnueHTy B pesyibTaTte
HapyLleHMA BHYTPEHHUX Npoueayp YnpasaatoLLero, ownMboK U Hefob6pocoBECTHbIX AENCTBUIA €ro COTPYAHMUKOB,
cboeB B paboTe TEXHUUECKMX CPeAcTB YNPaBAAOLWEro, ero NapTHepoB, UHPPACTPYKTYPHbIX OpraHM3aumin, B TOM



yncne opraHM3aTopPOB TOProOB, KANPUHIOBbLIX OPraHM3aLMii, a TaKKe APYrux opraHmsaumii. OnepaumoHHbIi pUCK
MOMET UCKNOUYNUTb UAU 3aTPYAHUTb COBEpPLUEHWE Onepauuii U B pesynbTaTe MPMBECTU K yObITKam. KaneHTy
cnefyeT 03HAKOMUTbLCA BHUMATENbHO C JlOrOBOPOM A/1A TOro, YTOObl OLLEHUTb, KaKMEe U3 PUCKOB, B TOM YnCae
PUCKM KaKMX TEXHUYECKMX cboeB, HeceT YNPaBaAtoLWLMIA, @ KAaKME U3 PUCKOB HeceT KAneHT.

1.9.TexHUYeCKNN pUCK. PUCK nposBAaseTcA B HE3an/JaHMPOBAHHOM MPUOCTAHOBKE AEATENbHOCTU, CBA3AHHOM C
BO3HMKHOBEHMEM aBapuii, CTUXMHbBIX BeACTBUI U APYrMX HENPeaBUAEHHbIX OOCTOATENLCTB.

1.10. Knubeppuck. B pesynbtaTte HenpaBOMEPHbIX AENCTBUA TPeTbUX AUL, MHPOpMAUMA, CBA3AHHaA C
nposegeHnem GUHAHCOBBIX OMepaunin, Nosydaemasn, nogrotaBamsaemasn, obpabatbiBaeMasn, nepesaBaemas u
XpaHMMan B aBTOMATM3MPOBAHHbIX CUCTEMAX B pPamMKax obcayxmBaHuAa KnaveHTa, a TaKKe cogeprKawasnca B
3NEKTPOHHbIX AOKYMEHTaX, KOTOpbIMM KiMeHT obmeHmBaeTca ¢ Ynpasasatowmm, MHdopmauma, Heobxoammasa ans
aBTopuM3aumMm KnvMeHTa M yooCTOBEPEHUSA ero NnpaB Ha pacnopsXeHue MMYLLEeCTBOM (K/I0UM, IOTUHbI, Napou,
CMC nogaTtsep:KAeHMA U T.M.), MOXeT 6biTb NOABEPrHyTa BO34ENCTBMIO BPEeAOHOCHbIX KOZ4OB, NMPUBOAAWMX K
HApPYLWeHMIO WTaTHOrO (GYHKLMOHUPOBAHUA CPEACTB BbIMUCAUTENbHOMW TEXHUKWU. TaKKe, B pe3ynbTaTe
HenpPaBOMEpPHbIX AEUCTBUA TPETbUX /L, CYLLECTBYET PUCK MNOJYYEHMA HECAHKUMOHMPOBAHHOIO A[0CTyMma K
3alWmaemon nHGopMaLUmMmM C LEeNblo OCyLEecTBAeHUA ¢GMHAHCOBbLIX OMepauuin avuamm, He obnagatowmmm
NPaBOM MX OCYLLLECTBAEHMS.

1.11. PUCK MHBECTUPOBAHUA B CTPYKTYPHble MPOAyKTbl (HOTbl). CTPYKTYPHbIE NPOAYKTbI NpeAcTaBnAoT cobol
CNOXHbIN KOMMNAEKCHbIA (HUHAHCOBbLIN MHCTPYMEHT (bMHAHCOBYIO CTpaTernto), rae BbiniaTa 3aBUCUT OT
WU3MEHEHUA ONpeaeneHHbIX XapaKTePUCTUK OLHOTO MAM HECKONbKMX 6a30BbIX aKTUMBOB (LEHHbIX OGymar,
GOHAOBbLIX MHAEKCOB, MPOLEHTHbIX CTaBOK M APYyrMx aKkTMBOB). TakMm 06pasom, CTPYKTYpHble MNpPOAYKTbI
pPaccMaTpUBAlOTC KaK KOMMNEKCHOE WMHBECTULMOHHOE pelleHWe, MOCPEACTBOM KOTOPOro MOXHO A0CTMYb
onpeaeneHHOro YpPoBHA OXWAAEMOW AO0XOL4HOCTM MPM 3apaHee onpefeneHHbIX ycnoBuax. OCHOBHOMN PUCK,
CBA3AHHbIM C UHBECTUPOBAHMEM B CTPYKTYPUPOBAHHbIE NPOAYKTbl — 3TO PUCK NOTEPU MHBECTUPOBAHHOMN CYMMbl.
YcnoBua CTPYKTYPHOrO MPOAYKTa MOTYT NPeaycMaTpuBaTb MOJIHYIO MAW YAaCTUYHYIO MOTEP0 NepBOHAYANbHOM
CYMMbl MHBECTUPOBAHWUS WM MOTEPID HAKOMAEHHOrO A0X04a MPW HACTYNAeHWW YCAOBWK, onpeaeneHHbIX
YCNOBUAMM BbIMYCKA CTPYKTYPHOrO MpoAykTa. MIHBeCTMpOBAHWME B CTPYKTYPHblE NPOAYKTbI Mpeagnosnaraer mx
yaep:aHue B noptdene KnveHta B TedyeHUe onpeaeneHHoro (puKcMpoBaHHoro) nepmoga. Boinnata goxona ot
WHBECTMPOBAHMA B CTPYKTYPHbIE MPOAYKTbI MOXKET OCYLLECTBAATLCA B KOHLLE CPOKa NpoAyKTa 1Mbo npeanonaratb
onpeaeneHHble NPOMENKYTOUYHbIE BbINAaTbl. [OCpoyHas Npoaarka, eciv 3TO BO3MOMKHO MCXO4A M3 PbIHOYHbIX
YCNOBUM, MOMKET NPUBECTU K CyL,eCTBEHHbIM YObITKaM, B 3aBUCMMOCTM OT YCAOBUI CTPYKTYPHOrO NpoAyKTa.
CTPYKTYypHble NPOAYKTbl UMEIOT HU3KYIO IMKBUAHOCTb, MPW 3TOM BTOPUYHAA TMKBULHOCTb MOMKET OTCYTCTBOBATb,
4YTO NPUBEAET K HEBO3MOKHOCTU NPOAAXKM COOTBETCTBYHOLLMX MHCTPYMEHTOB.

B CTPYKTYPHbIX NPOAYKTaxX NpM HaAMYMM BCTPOEHHOW 3aLlUUTbl KanuTana, NpeLoCcTaBAeHHON SMUTEHTOM NPOAYKTa,
Takaa 3awmTa obecneymBaeTcA TO/IbKO B KOHLE CPOKA AeNCTBMA NpoayKta. B ¢BA3M ¢ 3Tum, ecam Ha paty
[,0CPOYHOMN NPOAAMKM CTOMMOCTb NPOAYKTA, MCXOAA U3 TEKYLUMX PbIHOYHbIX YCIOBUM, OKAXKETCA HUMKE HayYa/IbHOM
LLeHbl, UHBECTOP MOXKET NOHECTM CyLLLeCTBEHHbIE YObITKM. Kpome TOro, B HEKOTOPbIX C/IY4anXx AOCPOYHAA Npoaaka
MOXKET npeanoaaratb Wtpad B N0ONb3Y SMUTEHTA.

Kpome TOro, pMCKM WHBECTUPOBAHUA B CTPYKTYPHbLIN MPOAYKT ONPeaenatnTca PUCKAMU COCTaBAAIOWMX €ro
6a30BbIX aKTMBOB. TaK, Hanpumep, nopTdesib, B KOTOPbIM MOKynaeTca OMUMOH, BCeraa AeMOHCTpupyet
Heme/IEHHYIO MEPEOLLEHKY B OTPULLATE/IbHYIO CTOPOHY M3-3a NaAeHMA LEeHbl ONUMOHA Cpasy nocse NOKYMKM.
CBA3aHO 3TO C TeM, YTO yrJayeHHas Mo ONUMOHY NPEeMUSA BbIYUTAETCA M3 pacyeTa CTOMMOCTM nopTdens, u
AanbHenwwan OLeHKa ONUMOHA OCYLLECTBNASETCS B 3aBUCMMOCTU OT pAga $aKTopoB, OCHOBHOW M3 KOTOPbIX —
AVHAaMUKa 6a30BOro akTMBa OTHOCUTENIbHO CTPaiKa T.e. Haya/NbHOro 3Ha4YeHMA 6a30BOro akTMBa: Yem 6osblue
BblpOC 6a30Bblii aKTMB OTHOCUTENIbHO CTpPaMKa, Tem Bblille OyaeT oueHKa onuuoHa. COOTBETCTBEHHO, €C/M
6a30Bblif aKTMB BbIPOC HE3HAUYUTENIBHO MO0 CHU3WUACA, OLEHKa ONUMOHAa B nopTdene bygeT 6AM3Ka K HyAto.
N3baTMe KAMeHTOM 4YacTu aKTMBOB B TeYEHWE CPOKa genctevsa [loroBopa MOMKET MPUBECTM K BbIHYXKAEHHOM
npoaaxe (3aKpbITUIO) MHCTPYMEHTA M CHUMKEHWUIO AOXOAHOCTU CTPYKTYPHOro npoaykta. MNoHaTue «3awmtar
KanuTana — YC/I0BHOE U ABNIAETCA OTHOCUMTENbHOM XapaKTePUCTUKOM NpoAyKTa. Tak Ha3biBaemas 3alMTHas YacTb
CTPYKTYPHOro npoAyKTa npeactasaseT coboil ueHHyo bymary (Habop uUeHHbIx 6ymar) ¢ dUKCMpOBaHHOM
[OXOOHOCTbO, KOTOPOW MPUCYLUM BCE PWUCKWU, CBOWCTBEHHble UeHHbIM 6Hymaram. Puck 6a3oBoro aKkTuBea,
ABNAOLLErOCA 3aLMUTHOM YacTblo CTPYKTYPHOTO NPOAYKTA - OAMH U3 OCHOBHbIX PUCKOB CTPYKTYPHOrO NPOAYKTA.
Kpome Toro, cylecTByeT KpeaUTHbIN PUCK IMUTEHTA CTPYKTYPHOTO NPOAYKTA, B pe3y/bTaTe peasm3aLmm KoToporo
KAMEHT MOKET He NONYUYNTb OXKUAAEMON CYMMbI.

1.12. Pucku, cBsizaHHble co caenkamu PEMNO. HecmoTps Ha To, 4To Npu npogake ueHa bymar no nepsBoi Yyactu
PENO ycTaHaBAnBaeTCcA ¢ ANCKOHTOM OT PbIHOYHOM LLEHbI, MOTEHLMANbHbIE NOTEPM BOSMOXKHbI B C/lydae NajeHua



LLeHbl HUXKe YPOBHA ANCKOHTA. B TeyeHme cpoka PENO B pe3ynbTaTe HapawmBaHUA NpoLeHToB Nno ctaske PEMNO Ha
JeHeXHble CpeacTBa, MONYYEHHbIe NPU NPoAarKe LeHHbIX 6ymar no nepsoit yactu PEMO, n M3MeHeHMA pPbIHOYHOW
CTOMMOCTU LeHHbIX Bymar, KOoTopble MOKynaTesb UeHHbIX 6ymar no nepsoi yYactm PEMNO o6s3aH nepeaaTb
npoaasLUy LUeHHbIXx Bymar no nepsoit yactn PEMO B aaTy B3ammopacyeToB no BTopol Yactu PEMO, pasmep
[OMCKOHTA, YCTAHOB/IEHHDbIN B AaTy 3aK/OUMEHUA CAENKWU, MOXKET MeHATLCA. A COXpaHEHUsA PUCKOB MO CAENKe
PEMO B cornacoBaHHbIX pamKax CTOpOHbl goroBopa PEMO moryT npuinTM K COrnalweHuio o noadepraHuu
nepBOHaYaIbHOrO YPOBHA ANCKOHTA NOCPEACTBOM BHECEHMA COOTBETCTBYHIOLLEN CYMMbI AEHEXKHbIX CPEACTB UK
KOMYEeCTBa LEeHHbIX bBymar — mapxkeBoro B3Hoca (initial margin). Ecam pblHOYHAA CTOMMOCTb LieHHbIX Bymar,
nepegaHHbIX NMokynaTento B xoae nepsoi Yactu PEMO, nagaeT, Ynpasnawwmii 06a3aH nepeaaTb NoKynaTento
LEeHHbIX Bymar no nepsoit yact PEMO gononHWTENbHOE KOMMYECTBO LiEHHbIX Bymar Uan feHexHbIX CPeacTs.
HeucnonHeHne obsasatenbcTtBa No nepegadve MokynaTesnto LEeHHbIX bymar no nepson yactu PEMO maprkeBoro
B3HOCA NPMBOAUT K MPU3HAHMIO BTOPOIM YacTu caenkm PEMNO cpoYHO K MICNONHEHMIO HE3aBUCUMMO OT cpoKa PENNO,
M UeHHble bymarn nognexat 3adety nmMbo moryT ObiTb NpogaHbl MokynaTesem no nepsoi 4vactm PEMNO
He3ameaUTEeNbHO MO NUKBUAALUMOHHON LeHe (margin call), uTo moxeT nosneub ybbITKU. U3baATUE KnneHTom
4YaCTX aKTMBOB B TEYEHWME CPOKA AeincTeusa [oroBopa TaKKe MOXKET MPUBECTU K HEBO3MOMKHOCTU UCMOJIHEHUS
Ynpasnawowmm 0653aHHOCTM MO Nepegaye NoKynaTe o LeHHbIx 6ymar no nepsoii Yactv PEMO maprkeBoro B3HOCa
W, KaK cneacTsme, BbIHYXXAEHHbIM B3aMMopacyeTam Mo BTOpoi Yactu caenku PEMO, ncxoaa ns MKBUAaLMOHHOMN
CTOMMOCTW LeHHbIX Bymar.

Mpu 3aknodeHUn Ynpasaawowmm caenok PEMNO B OTHOWEHUM LEHHbIX bymar, NnpMobpeTeHHbIX Ha AEHEMHble
CpeAcTBa, NoJlyYeHHbIE N3 paHee coBepLleHHbIX caenok PEMNO, HeobxoAMMO yUMTbIBaTb TOT GaKT, YTO BE/IMYMUHA
noTepb B cayvae HeGNAronpuATHOrO A8 NopTdena ABUMKEHUA PbIHKA YBEANYMBAETCA NPU YBENUYEHUM KMNIeYAY.
EcAn BeAnYMHA HEMOKPLITOM NO3MLMM MO OTAE/IbHbIM LLeHHbIM Bymaram ABAAETCA 3HAYMMOM B CPABHEHMU C
06BEMOM COOTBETCTBYHOLUMX LIeHHbIX ByMar Uan MHbIX PUHAHCOBBIX aKTMBOB B CBOBOAHOM 0bpaLLeHun n (naum) B
CpaBHEHMM C 06BEMOM TOProB Ha OPraHNM30BaHHOM PbIHKE, PUCK IMKBUAHOCTM NPU 3aKkAtodeHnn caenok PEMO B
OTHOLUEHMM LEeHHbIX Bymar, NpuobpeTeHHbIX Ha AEHeXHble CPeACTBa, MOJyYeHHble U3 paHee COoBepLUEHHbIX
coenok PENO, ycunusaetcs. TpygHOCTM C MNpUOBpeTeEHMEM MM NPOAAXKEN aAKTMBOB MOTYT MPUBECTM K
YBE/IMYEHMIO YOBITKOB MO CPABHEHUIO C OObIYHBIMW CAENKAMM.

1.13. Pucku, cesAzaHHble co Cnocobom ynpasneHns AKTUBaMM, KOTOpble MCMOAb3yeT YNPaBAAoOWMIA B pamKax
[Jorosopa. Ynpasastowmii B 3aBUCMMOCTU OT BblOpaHHOM KnneHTom MHBECTULMOHHOW CTPATEMMM U OFPaHNYEHUIA,
ABNAOLMXCA YaCTbto MHBECTULMOHHON AeKNapaunn, OCyLLECTBAAET UHBECTUPOBAHME B LLEHHble Bymarm U uHble
$MHaAHCOBbIE MHCTPYMEHTbI O4HMM U3 Caeayowmx cnocobos:

1.13.1. AkTMBHOoe — cnocob ynpaB/AeHMA, WUCNOAb3ys KOTOPbIM YNpaBaslowWMA BRNpaBe pPacnopaXKaTbea
nmyutectsom KaneHta no cobcTBEHHOMY YCMOTPEHMIO HAa OCHOBAHWM COBCTBEHHOM OLEHKM PUCKA U LOXOLHOCTH
COOTBETCTBYIOLWMX aKTUBOB. MpPN aKTUBHOM ynpaBaeHUM YNPaBAAIOWMNA CaMOCTOATE/IbHO BblIBUpPaAET aKTuBbI, B
KOTOpble MHBECTUPYHOTCA cpeacTBa KnmeHTa, nx 4onto B noptdene u CPoK MHBECTUPOBAHUS;

1.13.2. MaccmBHoe — cnocob ynpaBaeHusa, UCNONb3yAa KOTOpPbIM Ynpasaatowmii bopMmupyeT M nogaepmBaet
noptoenb KnneHTa co cTporo 3agaHHbIMM COCTaBOM U CTPYKTYPOW aKTMBOB (NoJsiHan pensmKkauus), 1mbo co cTporo
3a[laHHbIM UHAEKCOM ZOXOAHOCTU (CMHTETUYECKas pensivKaums). Ynpasaawwmii He Bnpase no cobCcTBEHHOMY
YCMOTPEHMIO MPUHUMATb MHBECTULMOHHOE peLleHne, MU3MEHAIOLLEE COCTAB 1 CTPYKTYPY aKTUBOB nopTdens;
1.13.3. CmewaHHOe — cnocob ynpaBieHus, coyeTalowmii B cebe 4epTbl aKTUBHOIO M MAacCUBHOIO, Hanpumep,
cnocob ynpasneHus, No3BOASAOWMI YNpaBasoLwemMy no co6CTBEHHOMY YCMOTPEHWUIO Ha OCHOBaHMM COBCTBEHHOM
OLLEHKM pUCKA N AOXOAHOCTU COOTBETCTBYHOLLMX aKTMBOB [AOMYCKaTb CyLECTBEHHOE OTK/IOHEHWEe CTPYKTYpbl
aKTMBOB OT 3a@aHHOrO NoKasaTtens (MHAEeKca AOXOAHOCTU, KOP3UHbI PUHAHCOBBIX MHCTPYMEHTOB U Ap.).

B 3aBucuMmocTM OT crnocoba ynpaBneHUsA LUeHHbIMM BymaramMv M UHbIMU GUHAHCOBBIMU MHCTPYMEHTAMM,
COCTaBAAOLWMMU aKTUBbI NO JJorosopy, KAMeHT noaBepKeH cneayowmm puckam:

1.13.4. B cnyyae aKTMBHOrO ynpasnaeHua [loroBop, KOTOpPbIA 3aKkatoyvaeT KAWeHT, npegnonaraeT LWMPOKMe
nonHomoums Ynpasnsiouiero. KNMeHT fo/KeH oTaasaTth cebe oTyeT B TOM, 4To Yem 6ObLIME NOAHOMOUMA MO
pacnops»eHnio mmyllecteom KaveHta mmeet Ynpasasawowmii, Tem 6O1blLME pUCKK, cBA3AHHbIE C BbIGOPOM
Ynpasnatowmm ¢GUHAHCOBbIX MHCTPYMEHTOB M onepaunii, HeceT KnneHT. B aTom cnyyvae KaveHT He cmoxket
TpeboBaTb KaKOro-IMb0o BO3MeLLLEHUS YObITKOB CO CTOPOHbI YNPaBAAIOLWErO, €C/IM TO/IbKO OHWU He 6biNU BbI3BaHbI
ero He406POCOBECTHOCTbLIO NN AENCTBUAMMU, OYEBUAHO HE COOTBETCTBYIOWMMMU MHTepecam KaveHTa. KnuneHty
cnepyet OUEHUTb, COOTBETCTBYET M Npeasaraembli cnocob ynpasieHWsa ero MHTepecam U CBOKD FOTOBHOCTb
HeCTU COOTBETCTBYIOLLME PUCKN.

1.13.5. B cnyyae naccuBHOro ynpasneHus [oroBop, KOTOPbIA 3aKatovaeT KnneHT, orpaHMyYnBaeT NoIHOMOYUS
Ynpasnsatowero. B cBA3KM ¢ 3TUM YNPaBAAIOLLNA He A0/KEH MPUHUMATL MePbI N0 YMEHbLLEHWUIO YObITKOB B Cyvae



HebNaronpuATHOIO M3MeHeHUA cToumoctn noptoena Kamventa. B cBasu ¢ atum KnmeHT He cmoxkeT TpeboBaTb
KaKoro-1nmbo Bo3meLlLeHUA yObITKOB CO CTOPOHbI Ynpasasawlwero 3a Takoe 6e3pgenctsve. KnneHTy cneayet
OLeHUTb, COOTBETCTBYET /M Npeasiaraemblil cnocob ynpaBneHUA ero MHTepecaM U CBOK TOTOBHOCTb HECTU
COOTBETCTBYHOLLME PUCKN.

1.13.6. B cnyyae cmelwaHHOro ynpasneHus [loroBop, KOTOpPbIM 3aKkatodaeT KnueHT, npegnonaraeT WUpPOKMe
NoNHOMOYMA YNPaBAAIOLWEro B OTHOWEHWUM ONpeaeNeHHON YacTu nopTdena U orpaHUYMBAET UX B OTHOLLEHWUN
Apyron yactn. KnneHT foakeH otgasaTb cebe OTYET B TOM, UTO YeM HO/bLIME MOJHOMOYMUA MO PACNOPSKEHUIO
nmywecteom KnneHta umeet Ynpasaawowmin, Tem 6oblinme pPUCKKM, CBA3AHHble C BbIbOpOoM Ynpasastowmm
$MHAHCOBbLIX MHCTPYMEHTOB M onepaumii, HeceT KaneHT. B aTom cnyvae KameHT He cmodkeT TpeboBaTb KaKoro-
nmbo BO3MelLeHUs YObITKOB CO CTOPOHbI YMPaBAAOLWEro, €CAM TO/NbKO OHUM He Oblan Bbl3BaHbl €ro
Hen0b6poCcOBECTHOCTLIO AN AENCTBUAMM, OYEBUAHO HE COOTBETCTBYHOLWMMMN MHTEpecam KnneHTa. B Tol yactu, B
KOTOpOW [loroBop orpaHNYMBaET NOJHOMOUMNA YNPABAAIOLLETO, OH HE AOJIXKEH NPUHMMATb MEPbI MO YMEHbLUEHUHO
ybbITKOB KnneHTa B ciayvyae HeBGAaronpuATHOrO M3MEHEHMUA CTOMMOCTU nopTdenda. B cBA3n ¢ aTum KameHT He
cMoxKeT TpeboBaTb KaKoro-mbo Bo3melleHUA YObITKOB CO CTOPOHbI YnpaBastowero 3a Takoe 6esgencraue.
KnneHnty cnepyet oueHMTb, COOTBETCTBYET /M MpeasaraemMblii cnocob ynpaBieHWs ero MHTepecam WU CBOI
rOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKMU.

NHbopmaumsa o cnocobe ynpaBneHWs LEHHbIMWM Bymaramu, KOTopble UCMo/b3yeT YNPaBAAslOWMIA B pamKax
JoroBopa, coaep*KUTca B 0NMcaHnUM MHBECTULIMOHHON cTpaTernu.

2.0EKNAPALMUA (YBEAOMNEHUE) O PUCKAX MAPXKUHANbHbLIX U HENOKPbITbIX COENOK.

2.1. Uenb HacToswel Jeknapaumm — npegoctaButb KaneHTy MHGopmaumio 06 OCHOBHbIX PUCKAX, C KOTOPbIMM
CBA3aHbl MAPXUHANbHbIE CAENKM (TO eCTb CAENKU, UCNOSHEHME KOTOPbIX OCYLLECTBAAETCA C UCMONb30BAHNEM
3aeMHbIX CpeacTB, NPeAoCcTaBAeHHbIX BPOKEPOM) U HEMOKPLITbIE CAENKM (TO €CTb CAENKN, B pe3ybTaTe KOTOPbIX
BO3HMKAET HEMOKPbITas NO3ULUMNA — ANA UCNONHEHMA 06A3aTENBLCTB MO KOTOPbIM HA MOMEHT 3aK/IOUYEHUA CAENKN
nmyLectsa KnneHta, nepefaHHoro 6poKepy, HeAOCTAaTOMHO C YH4ETOM UHbIX PaHEE 3aKNHOYEHHbIX CAENOK).

2.2. laHHble caenkn noaxoaAat He scem KnuveHTam. HopmaTtuBHbIe aKTbl OFPaAHUYMBAIOT PUCKU KAMeHToB no
MapPXUHANbHBIM U HEMOKPbLITbIM CAENKaM, B TOM YUCNe Peryimpya MakCMMasnbHOe «Mnieyo» — COOTHOLWeHue
0653aTeNbCTB KAMEHTA MO 3aKAOYEHHBIM B €10 MHTEPeCcax CAe/Kam U MMYLLLECTBA KAMEHTA, NpeaHa3HAaYeHHOoro
ANa coBepLUEHUA CAENOK B COOTBETCTBUMN C BPOKEPCKMM J0roBOPOM. TemM He MeHee, AaHHble CAENKM NoaxoanT
He BceM KaneHTam, NOCKO/IbKY COMPAMKEHbI C AONOJAHUTENbHBbIMW PUCKAMKU U TPEOYIOT OLUEHKKU TOro, FOTOB /1
KnneHT nx Hectw.

2.3. PbIHOYHbIN puUCK. MpK cornacmm Ha CoBeEPLUEHME MAPMKMHAMIbHBIX U HEMOKPbLITbIX CAENOK KnueHT ponxkeH
Y4YMTbIBaTb TOT GaKT, YTO BE/IMYMHA NOTEPb B C/ly4ae HebnaronpusaTHoro ana noptdensa KaneHta agBuKeHUs pbiHKa
YBENMUYMBAETCA NPU YBEJNYEHUMN «NaeYa».

2.4. Nomumo obLero pbIHOYHOIO PUCKA, KOTOPbIM HeceT KAneHT, coBepLUatowmMii Onepaunm Ha PbiHKE LEHHbIX
b6ymar, KAMeHT B cayyae COBEPLUIEHUSA MAPKMHANBbHBIX WM  HEMOKPbITbIX CAENOK OyaeT Hectu puck
Heb1aronpuUATHOrO U3MEHEHMA LLeHbl KaK B OTHOLIEHWM LLeHHbIX Bymar, B pe3ynbTaTe NpuobpeTeHnsa KOTopbIX
BO3HWKAA WAW yBeAMYMIaCb HEMOKpPbITaA MO3UUMA, TaK U PUCK B OTHOLUIEHMW aAKTUBOB, KOTOpble CAyXKaT
obecneuyeHnem. Mpu 3TOM, B Cy4ae eCNM HEMOKPbITas MO3ULMA BO3HWMKAQ WKW yBEANYMAACb B pe3yabTaTte
NpPoAaXKKn LLeHHbIX Bymar, BelMuyMHa YObITKOB HUYEM He OorpaHuMyeHa — Ynpasnswowmin byaeT o6a3aH BepHyTb
(nepenaTtb) 6poKepy LeHHble BymMarn He3aBUCMMO OT USMEHEHMA X CTOUMOCTY.

2.5.Tpu coBeplleHUN MAPKUHANBHBIX U HEMOKPbLITbIX CAENOK KAMEHT AOMKEH YUYMTbIBATb, YTO BO3MOXHOCTb
pacrnopaXKeHWa akTUBaMM, ABAAOWMMUCA obecneyeHMem NO TaKMM CAe/iKkam, orpaHmMyeHa. Mmyuiectso (4acTb
MMYLLECTBA), NpUHagNeKawee KnnMeHTy, B pe3yabTaTe COBEPLUEHUS MAaPKUHANbHOM MAU HEMOKPBLITOM CAeNKU
ABnseTcs obecneyeHMem MCNoNHeHMs o6na3aTenbcT8 Ynpasaawowero nepeg 6poKepom UM BO3MOMKHOCTb
pacrnopaxXeHUa UM MOXKET ObITb OrpaHMYEHa BN/IOTb 40 MNOJIHOTO 3anpeTa COBEPLUEHMA C HUM KaKUX-TMBO CAeNOK.
Pasmep obecneyeHna nameHseTca B nopagKe, NpesycMoOTPEHHOM OPOKEPCKMM AO0roBOPOM, M B pesysbTaTte
KNAneHT moxKeT 6bITb OrpaHMYEeH B BOSMOXHOCTM PACcnopsKaTbCA CBOMM UMYLLECTBOM B BOJIbLLEN CTENEHM, YEM
[0 COBEPLUEHNA MAPKMHANIBHOW (HEMOKPLITOM) CAENKU.

2.6. Takke HeobXx0AMMO Yy4ecTb BO3MOXKHOCTb MNPUHYAUTENbHOTO 3aKpbiTMA no3uumu. HebnaronpuatHoe
WU3MEHEHME LLeHbl MOXeT MPUBECTU K HEODBXOAMMOCTM BHECTM AOMNOJHUTE/bHblEe CPeacTBa AaAa TOro, 4Tobbl
npueectn obecneyeHne B COOTBETCTBME C TPeBOBaHMAMM HOPMATUBHbIX aKTOB U BPOKEPCKOro A0roBopa, YTo
[O0IKHO BbITb CAENAHO B KOPOTKUI CPOK, KOTOPbIN MOKET 6bITb HegocTaToueH ans KnneHTta. HopmaTuBHbIe aKTbl
1 ycnosua 6poKepCcKoro Aorosopa Nno3sosAoT bpokepy 6e3 cornacma YnpasaatoLero «NpuHyANTENbHO 3aKPbITb
nosnunio», To ecTb NpMobpecTn LeHHble Bymaru 3a cyeT AeHEeXHbIX cpeacTB KaneHTa mam npoaatb LEeHHble



bymaru, npuHagnexawme KaneHty. 3To MoxeT 6biTb CAENaHO MO CYLLECTBYHOLWMUM, B TOM YUCAE HEBbLIFOAHbIM,
LeHam W NPUBECTM K BO3SHUKHOBEHWIO Y KneHTa yObITKOB.

2.7. NpuHyguTeNbHOE 3aKpbITUE MO3UUMKM MOMKET ObITb BbI3BAHO PE3KMMM KOJIEOAHUSMM PbIHOYHBIX LEH,
KOTOPbIE NOBNEKAN YMEHbLUEHME CTOMMOCTHM NopTdensa KnmeHTa HUKe MUHUMANIbHOM MapKu.

2.8. NpuHyguTeENbHOE 3aKpbITUE MO3ULUM MOMKET ObiTb BbI3BAHO TPeOOBAHMAMM HOPMATMBHbLIX AKTOB MM
BHeceHMem BpoKkepom B OAHOCTOPOHHEM MOPAAKE M3MEHEHWUI B CMUCOK LLEHHbIX Bymar, KoTopble MOryT 6bITb
obecneyeHnem No HeMoKPbITbIM NO3ULMUAM.

2.9.MpuHyanTEeNbHOE 3aKPbITUE MOXKET ObiTb BbI3BAHO M3MEHEHWEM 3HAYEHUIN CTAaBOK PUCKA, PacCYMTbiBaeMblX
K/NIMPUHIOBOM oOpraHusaumen un (Unu) mMcrnonblyembix OGPOKepomM B CBA3M C YBEAMYEHWEM BOJIATU/IBHOCTU
COOTBETCTBYIOLWMX LEHHbIX Oymar.

2.10. Bo Bcex aTux cay4yaax NpuUHyAUTENbHOE 3aKpbITUE MO3ULUUM MOXKET NPUYNHUTD KAMEHTY 3HauuTesibHble
ybbITKM, HECMOTPA Ha TO, YTO NOCAE 3aKPbLITUA NO3ULUU USMEHEHME LLEH HA GUHAHCOBbIE MHCTPYMEHTbI MOXET
NPUHATL 6aronpuaTHoe ana KaneHTta HanpasaeHue, n KnneHT nonyyuunn 6l goxoa, ecam 6bl ero nosnuma He bbina
3aKpbITa. Pasmep yKasaHHbIX yObITKOB Mpu HebnaronpuATHOM CTEYEHUU OBCTOATENLCTB MOMKET MPEBLICUTH
CTOMMOCTb Haxo4ALWMXCA Ha cHeTy KAneHTa akTUBOB.

2.11. Puck nukBuAHoOCTU. Eciv Be/IMUMHA HEMOKPbLITON MO3ULMM NO OTAE/IbHbIM UeHHbIM Bymaram asasertca
3HAYMMOM B CPaBHEHWM C 06BEMOM COOTBETCTBYIOLLMX LieHHbIX Bymar B cBob6oaHOM obpallueHun u (nan) B
CPaBHEHMM C 0OBEMOM TOProB Ha OPraHN30BAHHOM PbIHKE, PUCK IMKBUAHOCTU NPU COBEPLUEHUN MAPKUHANBbHON
W HEMOKPbITOM CAENKM ycuamBaeTca. TpyaHOCTM € NnpuobpeTeHnem UAn NpoLaykei akTMBOB MOFYT NPUBECTU K
YBE/IMYEHUIO YObITKOB NO CPABHEHUID C OObIYHBbIMM CcAeiKaMKW. AHaNOrMYHO HeobXoAMMO YYUTbIBaTb
BO3PaCTatoOLWMN PUCK IMKBUAHOCTU, ecin obecnedyeHnem HENOKPbLITOM MNO3ULUMKN ABAAIOTCA LLEHHble Bymaru u ans
3aKPbITUSA HENOKPBITOM NO3ULIUKN MOXKET NoTpeboBaThCA peanmnsaLma CyLWwecTBEHHOro KOIMYecTBa LLeHHbIX bymar.

3. OEKNAPALUMA (YBEOOMJIEHUE) O PUCKAX, CBA3AHHbIX C MNPOU3BOAHbLIMU PUHAHCOBbLIMMU
MHCTPYMEHTAMMU

3.1. MpounsBoaHble PUHAHCOBbIE MHCTPYMEHTLI (Pbtodepcobl, GopBapabl, ONLMOHbI, CBOMbI U Ap.) NOAX0AAT He
Bcem KnuveHTam. Bonee Toro, HekoTopble BUAbl MPOU3BOAHBIX PUHAHCOBbLIX WMHCTPYMEHTOB COMPANKEHbI C
601blIMM YPOBHEM PUCKa, Yem apyrue. Tak, NpoAarka OMUMOHHbIX KOHTPAKTOB WU 3aKatoueHne ¢bloyYepCHbIX
KOHTPAKTOB, GOPBAPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPW OTHOCUTENbHO HEbO/bWNX HebnaronpuATHbIX
KonebaHUAX LLeH Ha PbiHKE MOXKET noaseprHyTb KaveHTa puUCKy 3HauuTenbHbIX ybbITKOB. C y4eTom 3TOro,
COBEpLUEHME CAE/IOK MO MNPOAAXKe OMUMOHHBIX KOHTPAKTOB M 3aK/aloueHWe ¢blouyepcHbiX U dopBapaHbIX
KOHTPAKTOB MOMKET ObiTb PEKOMEHZOBAHO TO/bKO OMbITHbIM MHBECTOPaM, 06/1a4atolWmm 3HauYUTeIbHbIMU
GUHAHCOBBLIMM  BO3MOXKHOCTAMMU WM MPAKTUYECKUMWU 3HAHWAMM B 06/1aCTU MPUMEHEHMUS WMHBECTULMOHHbIX
cTpaTervi.

3.2. HacToAwan [leknapaLuma OTHOCUTCA TaKKe U K NPON3BOAHbIM GUHAHCOBBIM MHCTPYMEHTAM, HanpaB/ieHHbIM
Ha CHUWXKEeHWe PUCKOB APYrux onepaumini Ha GOHAOBOM pbIHKE. KAMeHTy ciesyeT BHMMATE/IbHO OLEHWUTb, KaK
npou3BogHble GUHAHCOBLIE MHCTPYMEHTbI COOTHOCATCA C OMepaLusiMu, PUCKM MO KOTOPbIM OHM MPU3BaHbI
OTPaHNuUTb, U yHeauTbCsA, YTO 0bbemM MO3WLMM Ha CPOYHOM PbIHKE COOTBETCTBYET OOBEMY XeAKMpPyemow
NO3ULLMM Ha CNOT-PbIHKE.

3.3. PbIHOYHbIN pUcK. NMomMmo obLiero pbiIHOYHOIO (LLeHOBOr0) pUCKa, KOTOPbIA HeceT KAMEHT, coBepLUatoLLni
onepauMm Ha pblHKE LEHHbIX Oymar, B c/yyae 3ak/alovyeHus YNpasasaloWMM AOrOBOPOB, SABAAOLLMXCS
NpPOun3BOAHbIMU PUHAHCOBLIMU MHCTPYMEHTaMK, KNMeHT ByaeT HeCTU pUCK HEHNAronpPmUATHOrO U3MEHEHUS LLEHbI
Kak PpUHAHCOBbIX MHCTPYMEHTOB, ABAAOWMXCA 6A3UCHBIM aKTUBOM NPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB,
TaK M PUCK B OTHOLLUEHUW aKTUBOB, KOTOPble CNyXaT obecneyeHnem. B cnyvae HeBNaronpuUATHOrO M3MEHEHUSA
UeHbl KAnMeHT MOMeT B CpPaBHWUTE/NIbHO KOPOTKMIM CPOK MOTepATb CPeACTBa, ABAsAlowWMeca obecneyeHuem
NPOWU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

3.4. Mpu 3aKN04EHNN J,OTOBOPOB, ABAAIOLLMXCA MPOM3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTAMM, KNMEHT f0KeH
YUYMTbIBATb, YTO BO3MOKHOCTb PACMopAXKEHMA aKTUBaMM, ABAAIOLLMMUCA obecneyeHnem No TakMM LOroBOpam,
orpaHuyeHa.

MmyLuecTBo (4acTb MmyLLecTBa), NpuHaanexkawee KnmeHTy, B pesynbTate 3aKN04eHMA A0r0BOPa, ABAAKOLWEroca
NPOun3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, bByaeT ABnATbcA obecnedeHMem UCNONHEHUA 06A3aTenbCTB NO
YKa3aHHOMY [LOroBOpPY WM PacrnopsAKeHUe UM, TO €CTb BO3SMOXKHOCTb COBEPLUEHNA YNPABAAIOWMM CAENOK C HUM,
b6yneTr orpaHuyeHo. Pa3mep obecneyeHua U3MeHAETCA B NOPAAKe, MNPefyCMOTPEHHOM  [0roBOpPOM
(cneumdukaumen KoHTpaKTa), M B pe3ynbTaTe YNPaBAAOWMA MOMKET OblTb OrpaHMYeH B BO3MOMKHOCTU
pacnopaxaTbca umyLLectBom KaveHTa B 60ablueit cTeNeHN, YeM A0 3aKNHOYEHUA AOTOBOPA.



3.5. Heo6x04MMO y4ecTb BO3MOMXKHOCTb MPUHYAUTENbHOTO 3aKpbITUA No3uumn. HebnaronpmatHoe M3MeHeHWe
LEHbl MOXKET NPUBECTU K HeOBXOAMMOCTM BHECTM AOMNOJHUTENbHble CPeacTBa AAs TOoro, 4Tobbl NpuBecTU
obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHBIX AKTOB M BPOKEPCKOro A0roBOpPa, YTO JOMKHO ObiTh
COEeNaHo B KOPOTKMIM CPOK, KOTOPbIN MOXKET BbiTb HegocTaToueH aaa KaveHta. Obcnykusatowmnin Ynpasnatowero
6poKkep B 3TOM cay4yae BrpaBe 6e3 AOMNONHUTENbHOIO COrfacua YNpPaBAAloLWEro «NPUHYAUTENbHO 3aKpbiTh
nosuunio», TO €eCTb 3aK/YUTb [OroBOp, ABAAKOLWMWACA MNPOM3BOAHBIM (PUHAHCOBLIM WHCTPYMEHTOM, WAW
nprobpecTn LeHHble Bymaru 3a cUeT AeHeXHbIX cpeacTs KnneHTa, Unm npoaatb UeHHble Bymarn KnneHTa. 310
MOET ObITb CAENAHO MO CYLLECTBYIOWMM, B TOM YMC/IE HEBLIFOAHbIM, LLEHAM U MPUBECTU K BOSHWUKHOBEHUIO Y
KnneHTa ybbITKOB.

KAMEHT MOXKET MOHECTU 3HaunTeNbHble YObITKM, HECMOTPA Ha TO, YTO NOC/E 3TOF0 U3MEHEHME LLeH HA PUHAHCOBbIE
WMHCTPYMEHTbI MOXKET NPUHATb BaaronpuaTHoe ana KaneHTta HanpasaeHue n Knment noayyumn 6ol goxoa, ecam 6ol
nosuuma KnneHta He 6blna 3akpbita. Pasmep yKasaHHbIX yObITKOB MNpv HebAaronpuATHOM CTEYEHWUM
06CTOATENBCTB MOMKET NPEBLICUTE CTOMMOCTb Haxo4AWMXCA Ha cdeTy KAneHTa akTMBOB.

3.6. Puck nukemaHoctn. TpyAHOCTM C 3aKPbITUEM MO3ULMIA U NOTEPU B LLEeHE MOFYT NMPUBECTU K YBEJANYEHULO
ybObITKOB OT NPOM3BOAHbLIX GMHAHCOBbLIX MHCTPYMEHTOB MO CPaBHEHUIO C 0ObIYHBIMKU caenkamn. Onepauum ¢
NPOM3BOAHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMK, 6asMCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LLEHHble OGymaru
WHOCTPAHHbIX 3MUTEHTOB W/IM MHAEKCbI, PAacCYMUTaHHbIE MO TaKMM LEHHbIM Gymaram, BNEKYT TAKXKe PUCKM,
CBA3aHHbIE C MHOCTPAHHbBIM NPOUCXOXKAEHNEM 6Aa3MCHOIO aKTMBa.

4. AEKNAPALNA O PUCKAX, CBA3AHHbIX C MPUOBPETEHUEM UHOCTPAHHbIX LLEHHbIX BYMAT
MHoCTpaHHbIe UeHHble bymaru moryt 6biTb NpuobpeTeHbl 3a pyberkom UAM Ha POCCUMCKOM, B TOM 4ucie
OopraHu3oBaHHOM, GOHAOBOM pbiHKe. Onepauusam c UHOCTPAHHbIMM LEeHHbIMM ByMaramm npucyLLm obLLIMe pUCKH,
CBA3aHHbIE C oNepaumnaMKn Ha pbIHKE LieHHbIX Bymar co cneayowmmm ocobeHHOCTAMM.

4.1. CucteMHble PUCKK. NPUMEHUTENBHO K MHOCTPAHHbLIM LeHHbIM Bymaram CUCTEMHbIE PUCKMU, CBOMCTBEHHbIE
poccuickomy poHA0BOMY PbIHKY, AOMNONHAOTCA aHANOTMYHbIMU CUCTEMHbBIMW PUCKAaMU, CBOMCTBEHHbLIMW CTPaHe,
rae BbinyweHbl MAM obpallaloTca COOTBETCTBYIOLME MHOCTPaHHbIE LeHHble Bymarn. K ocHoBHbIM daKTopam,
B/IMAIOWMM Ha YPOBEHb CUCTEMHOrO PUCKa B LIEJIOM, OTHOCATCA MNOJUTMYECKAs CUTyauusa, OCOBEHHOCTM
HaUMOHANbHOrO 3aKOHOAATE/bCTBA, Ba/IlOTHOMO pPeryimpoBaHMA M BEPOSATHOCTb UX WM3MEHEHUS, COCTosiHWE
rocyfapcTBeHHbIX GMHAHCOB, Ha/IMYME U CTENEHb Pa3BUTOCTU GMHAHCOBOW CUCTEMbI CTPAHbI MECTA HAXOMXKAEeHUA
nnua, 0683aHHOro No MHOCTPaHHOW LieHHOW Bymare.

Ha ypoBeHb CUCTEMHOrO pUCKa MOTYT OKa3blBaTb B/IMAHME U MHOTUE Apyrie GpaKTopbl, B TOM YMC/IE BEPOATHOCTb
BBEAEHUA OrpaHNYEeHM Ha MHBECTULIUN B OTAE/bHbIE OTPACAM SKOHOMMUKU WA BEPOATHOCTb O4HOMOMEHTHOM
[eBafbBaLMM HALMOHAbHOM BantoTbl. O6LWENPUHATON MHTErPasibHOM OLEHKOM CUCTEMHOIO PUCKA MHBECTULLNIA
B MHOCTPAHHYIO LEHHY0 Bymary ABNAETCA «CYyBEPEHHbIN PEATUHI» B MHOCTPAHHOM MAN HALMOHA/bHOM BantoTe,
NPUCBOEHHbIN CTPaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT, MEXAYHAPO4HbIMU PENTUHIOBbIMU areHTCTBamM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crefyeT MMeTb B BUAY, UTO PEUTUHIU ABAAOTCA NULb
OPMEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PeasibHOM CUTYaLUN.

4.2. B cnyyae coBeplUeHMA CAEN0K C MHOCTPAHHbIMU AeN03UTapHbIMU PACAMCKAaMM MOMUMO PUCKOB, CBA3AHHbIX C
3MMUTEHTOM CaMMX PACMMCOK, HEOOXOAMMO Y4YMUTbIBATb WU PUCKMU, CBA3AHHbLIE C IMUTEHTOM NPeACTaBAAEMbIX
[AHHbIMM PACNMCKaMN MHOCTPAHHbIX LLEeHHbIX Bymar.

4.3.B HacTosillee BpemMA 3aKOHOAATeNbCTBO pas3pellaeT POCCUACKMMU WHBECTOPaMM, B TOM 4UC/e He
ABNAOWMMUCA KBAIMOULMPOBAHHBIMK, NpUOBpPeTeHMEe AONYLIEHHbIX K MNyBAMYHOMY pasmelleHnio u/wmam
nybamyHomy obpaleHuio B Poccuiickon desepaupum MHOCTPAHHbIX LIEHHbIX Bymar Kak 3a pybexkom, Tak u B
Poccumn, a TaKkKe NO3BOJIAET BECTU YUET NpaB Ha TaKMe LieHHble Bymarn poccMiickumm aenosmtapuamun. Mexkay
TeM, CYLLECTBYIOT PUCKU U3MEHEHUA PEryIATUBHbIX NOAXO0B K BNAaAEHUIO M OMepauusam, a TakKe K yueTy npas
Ha MHOCTPaHHble GUHAHCOBbLIE MHCTPYMEHTbI, B pe3y/abTaTe Yero MOXKEeT BO3HWKHYTb HeobxoAMMOCTb MO KX
OTUYXEHUIO BONPEKM NnaHam KnueHTa.

4.4. NMpaBoBble pUCKKU. Mpu NPUOBPETEHUN MHOCTPAHHbIX LEeHHbIX bymar KaneHty Heobxoaumo oTaaBaTh cebe
OTYET B TOM, YTO OHM He Bcerga SBAAKOTCA aHanoramu POCCUMMUCKUX LEeHHbIX 6ymar. B nwobom cnyuae,
npeaocTaB/isemble MO HUM NpaBa U NpasBuia UX OCYLLECTB/IEHMA MOTYT CYLLECTBEHHO OT/IMYaTbCA OT MpaB Mo
POCCUMNCKMUM LEeHHbIM Bymaram.

Bo3MoKHOCTM cyaebHOM 3awmMTbl MpaB MO MHOCTPAHHbIM LEHHbIM Oymaram MOryT ObiTb CyLLECTBEHHO
OrpaHuYeHbl HeobxoaMmocTblo obpalleHna B 3apybexHble cygebHble M NPaBOOXPaHUTENbHbIE OpraHbl Mo
YCTaHOBNEHHbIM MPaBWIam, KOTOpble MOTYT CYLLECTBEHHO OTMYATbCA OT AelcTBytowmx B Poccun. Kpome Toro,
npu onepaumsax ¢ MHOCTPAHHbIMWN LLeHHbIMK Bymaramu KaneHT B 60/bLUMHCTBE C/ly4aeB HE CMOXKET Mo/araTbes
Ha 3aLWMTy CBOMX MNPaB M 3aKOHHbIX MHTEPECOB POCCUUCKMMM YNOJHOMOYEHHbIMM OpPraHamm.



4.5. PackpbiTre nH$opmaLmm. Poccuitckoe 3aKOHOAaTeIbCTBO A0MYCKAET PACKPbITUE MHPOPMALMM B OTHOLEHUM
WMHOCTPAHHbIX LLeHHbIX Bymar no npasmaam, 4eNCTBYHOWMM 33 Py6EXKOM, U Ha aHTIMNCKOM A3bIKe. KNUeHT fo/KeH
OLEHWTb CBOIO FOTOBHOCTb aHa/M3MPOBaTb MHOOPMALMIO HA aHI/IMIACKOM f3blKe, @ TaK¥Ke MOHMMaTb OT/IMYMSA
Mexay MpuHATbIMKM B Poccun npaBunamm  GUHAHCOBOM OTYETHOCTHM, MeXAyHapOAHbIMM CTaHZAPTaMM
(GUHAHCOBOW OTYETHOCTU WM NpPaBUAamMM GUHAHCOBOM OTYETHOCTW, MO KOTOpbiIM NybanKyetca nHdopmauma
3MUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

TaKKe poCCUIiCKME opraHM3aTopbl TOProBau u/wam GpoKkepbl gna yaobctBa KnneHTa MoryT ocyllecTBAATb
nepeBos HEKOTOPbIX AOKYMEHTOB (MHPOpPMaLMK), pPacKpbiBaembIX MHOCTPAHHbIM 3MUTEHTOM. B 3TOm ciyvae
nepeBos, MOXKET BOCMPUHMMATBLCA WCKAOYMTENbHO KaK BCMomoratesbHasa WHpopmauma K oduumanbHo
PaCKpbITbIM AOKYMEHTaM (MHOPMALMM) Ha MHOCTPAHHOM si3blKe. KAMEHT [O/KeH yumTbiBaTb BEPOATHOCTb
OWMBOK MepeBOAYMKE, B TOM UMCNE CBA3AHHbIX C BO3MOMHbIM Pa3/IMYHbIM NEPeBOAOM OAHUX U Tex e
WMHOCTPaHHbIX CN0B 1 $Pa3 UAN OTCYTCTBMEM OBLLLENPUHATOrO PYCCKOrO 3KBUBANEHTA.

5. DEKNAPALMUA (YBEAOMNEHUE) O PUCKAX, CBA3AHHbIX C 3AK/TKOMEHMEM AOroBOPOB, ABAAKOLWMNXCA
nPOMN3BOAHbIMU ®UHAHCOBLIMU UHCTPYMEHTAMW, BASUCHbIM AKTUBOM KOTOPbLIX ABIAKOTCA
LUEHHbLIE BYMAI UHOCTPAHHbLIX SMUTEHTOB U1 UHAEKCbI, PACCHUTAHHbBIE NO TAKUM LUEHHbIM
BYMAITAM

5.1. Uenbto HactoAwen Odeknapauum asasetca npegoctasneHne Kanenty obuien mHpopmaumm o6 OCHOBHbIX
PUCKaX, CBA3AHHbIX C 3aKAOYEHNEM A0rOBOPOB, ABAAIOLWMXCA NPOM3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTAMMU,
63a3UCHBbIM aKTUBOM KOTOPbIX ABAAOTCA LLEeHHble Bymary MHOCTPAHHbIX SMUTEHTOB UM UHAEKCHI, PaCcCYMUTaHHbIe
Nno TakMM LEHHbIM Bbymaram (ganee — npousBoAHble GUHAHCOBLIE MHCTPYMEHTbl C MHOCTPAHHbIM 6a3UCHbLIM
aKTMBOM). 3aK/lOYeHME YKA3aHHbIX AOrOBOPOB CBA3AHO C PUCKAMM, XapPaKTEPHbIMW ANA BCEX MPOM3BOAHbIX
OMHAHCOBbLIX MHCTPYMEHTOB, a TaKkKe crneumduyYecKMMM pPUCKAMKM, OOYCNOBAEHHbIMM  MHOCTPAHHbLIM
npoucxoxaeHnem 6asncHOro akTmea.

5.2. PUcKu, cBA3aHHbIE C NPOU3BOAHbIMU GUHAHCOBBIMW MHCTPYMEHTAMU. JaHHble MHCTPYMEHTbI NOAXOAAT He
Bcem KnuveHTam. Bonee Toro, HekoTopble BUAbI NPOU3BOAHbLIX PUHAHCOBBIX WHCTPYMEHTOB COMPANKEHbI C
601bLIMM YPOBHEM PUCKa, Yem apyrue. Tak, Npu NOKynKe ONLMOHHOIO KOHTPaKTa notepu KnnMeHTa He npeBbIcAT
BE/IMYMHY YNAAYEHHbIX MPEMUW, BO3HArpPaXKAEHWs M PACXOAoB, CBA3AHHbIX C WMX coBepleHuem. [Mpoparka
ONUMOHHbIX KOHTPAKTOB C TOYKM 3peHUa pucka KarMeHTa u 3akntoueHne GbloyepcHbIX KOHTPaKTOB, popBapAHbIX
KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl - NPU OTHOCUTENIbHO HEBONbLINX HEBNArONPUATHLIX KoaebaHmAX
LEeH Ha pbiHKe KNMEeHT noagepraeTca pUCKy 3HaUYMTENbHbIX YObITKOB, NPW 3TOM B C/1ly4ae Npoaaxkun GboYepCHbIX 1
dopBapaHbIX KOHTPAKTOB M MPOAAXKM ONUMOHOB Ha MOKYMNKY (ONUMOHOB KKO/I») - HEOTPAHWUYEHHbIX YObITKOB. C
y4eToM 3TOro, COBEpLUEHWE CAENOK MO MPOJaXKe OMUMOHHbIX KOHTPAKTOB W 3aKatovyeHue ¢bloYepcHbIX M
bopBapAHbIX KOHTPAKTOB MOKeT OblTb PEKOMEHAOBAHO TONbKO OMbITHBIM WHBECTOpam, obnajarowmm
3HAYMTENIbHbIMU  PUHAHCOBBLIMM  BO3MOXKHOCTAMMU W MPAKTUYECKMMM 3HAHUAMM B 06/1aCTM NPUMEHEHMUA
WHBECTULMOHHbIX CTpaTerni.

5.3. HactoAwan [leknapauma OTHOCUTCA TaKKe U K NPon3BoaHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaBAeHHbIM
Ha CHUXXEHME PUCKOB APYrMx onepaumii Ha GoHAOBOM pbiHKe. KNMEHT Ao/KeH BHMMATENIbHO OLUEHWUTb, Kak
npoun3BogHble GMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OMepauuaMM, PUCKM NO KOTopbiM KAMeHT HamepeH
orpaHuunTb. TakKe KnneHT ponxkeH ybeantoca B TOM, 4TO 06beM ero No3mLmMm Ha CPOYHOM PbIHKE COOTBETCTBYET
06BbeMY MO3ULMM Ha CMOT PbIHKE, KOTOPYIO KANEHT xegKupyer.

5.4. PblHOYHbIN (LeHOoBOM) pucK. Momumo obuiero pbiHOYHOrO (LEHOBOrO) PWUCKa, KOTOPbIM HECET KJMEHT,
COBEPLUAOLLNIM onepaL MM Ha pbiHKe LieHHbIX 6ymar, KAneHT, B ciydae 3akntoueHus ¢pbtodyepcHbix, dopBapaHbIX U
CBOM [0roBOPOB (KOHTPAKTOB), a TaKXe B C/Ayyae NPOLAXKM OMUMOHHbLIX KOHTPAKTOB OyAeT HeCTM pucK
HebMaronpuUATHONO M3MEHeHUA LeHbl KaK (MHAHCOBbLIX MHCTPYMEHTOB, ABAAOLWMXCA 6a3sMCHbIM aKTUBOM
NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLEHUWN aKTUBOB, KOTOPbIE CAY¥KaT obecneyeHnem.
B cnyyae HebnaronpusaTHOrO M3MeEHEHWUs LeHbl KAMEHT MOKeT B CPaBHUTENIbHO KOPOTKMIA CPOK MoTepATb
cpeacTsa, saeaaowmeca obecneyeHnem npomsBoaHbIX GUHAHCOBBIX MHCTPYMEHTOB.

5.5. PUck nnMKBMgHOCTM. ECAM  WHBECTUMUMOHHAA cTpaterns KaneHTa npeaycmaTpuBaeT BO3MOXKHOCTb
BO3HMKHOBEHMA HEOBXOAMMOCTIN 3aKPbITUA MO3MLMM MO COOTBETCTBYHOLLLEMY KOHTPAKTY (MM 3aKNH0YEHUA CAENKN
C MHbIM KOHTPAKTOM, KOTOPaA CHUXKAET PUCK MO AAaHHOMY KOHTPaKTy), KnneHT gonxkeH obpatuTb BHUMAHME Ha
JIMKBUAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbITME NO3ULUIA NO HENMKBUAHBIM KOHTPAKTAM MOKET
NPMBECTU K 3HAYUTENbHbIM AOMNOJAHUTENbHbIM YObITKAM B CBA3M C UX HW3KOW NMKBUAHOCTbO. Kak npasuio,
KOHTPaKTbl ¢ 60onee OTAANEHHBIMW CPOKAMM UCMOJHEHUA MEHEe NINKBUAHbLI MO CPABHEHWMIO C KOHTPaKTaMu C
61M3KMMM CPOKAMM UCMONTHEHUA.



Ecnn 3akNtOYEHHbIM 40roBop, SIBAAKOWMIACA MPOU3BOAHLIM (GUMHAHCOBLIM WMHCTPYMEHTOM, HE/IMKBUAEH, U Y
KnneHTa BO3HWKNA HEOBXOAMMOCTb 3aKpbiTb MO3UUMIO, KNMEHT AO0/MKEeH paccMoTpeTb MOMMMO 3aKpbITUS
no3vMuuM NO AaHHOMY KOHTPAKTY aNbTEPHATMBHbIE BAapUMaHTbl UCKAKOUEHUA PUCKA NOCPEACTBOM 3aKAHOUEHUA
CAENOK C MHbIMW NPOM3BOAHLIMU GUHAHCOBLIMU MHCTPYMEHTAMU UM C BA3UCHbIMK aKTUBAMU. Micnonb3oBaHue
aNbTEPHATMBHbIX BAPMAHTOB MOMKET NPUBECTU K MEHbLUUM YObITKam.

5.6. Mpn 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMUIA U NOTEPU B LEHE MOTYT NPUBECTU K YBEINYEHMUIO YObITKOB NO
CpaBHEeHMUIO ¢ 0bbIYHbIMMK caenkamu. NMopydyeHns KnmeHTa, HanpaBieHHble Ha orpaHUYeHue ybbITKOB, He Bceraa
MOTYT OrpaHU4YUTb NOTEPU 40 NPEANo/laraeéMoro YpoBHS, TaK Kak B PaMKax CKablBatoWencs Ha pbiHKe CUTyaLmnm
WUCNONHEHWE TaKoro NOPYyYEHMs Mo YKaszaHHOM KNMEeHTOM LeHe MOXKET OKa3aTbCA HEBO3MOMKHbIM.

5.7. OrpaHunyeHne pacnopsirKeHua cpeacTsamu, ABaAOWMMMCA obecnedyeHnem. Mmywectso (4acTb MMyLLECTBA),
npuHagnexauwee KnveHTy, B pesynbTaTe 3aK/AHOYEHMA O0r0BOpa, ABAAIOWEroca NpPoM3BogHbIM GUHAHCOBbLIM
WHCTPYMeHTOM, bOyaer ABnATbCcA obecneyeHMem UCNOAHeHUA o6a3atenbct8 KaneHTa no porosopy, U
pacnopsAXeHWe MM, TO eCTb BOSMOMKHOCTb COBEPLUEHUSA CAEOK C TAKUM UMYLLLECTBOM, ByaeT orpaHuyeHo. Pasmep
obecneyeHnss M3MeHAETCA B MNopsAKe, NpPeayCMOTPEHHOM /[0roBopom (cneumduKalmeit KOHTPaKTa), U B
pe3synbrate KAMEHT MOXKeT ObIiTb OrpaHMYeH B BO3SMOXKHOCTU PAcMopAMKaTbCA CBOMM MMYLLECTBOM B 6o/bluel
CTENeHu, Yem [0 3aKJYeHMA AoroBopa.

5.8. PUCK npuHYAUTENbHOrO 3aKpbiTUA no3vumn. HebnaronpuaTHoe M3MEHEHWEe UEeHbl MOMKeT MNPMBEecCTU K
HEeobX0AMMOCTN BHECTU AOMNONHUTENbHbIE CPEACTBA A8 TOro, YTobbl NPUBECTU obecrneyeHne B COOTBETCTBME C
TpeboBaHMAMN HOPMATUBHbLIX aKTOB M DPOKEPCKOro A0roBOpa, YTO AO/IKHO OblTb CAENAHO B KOPOTKUI CPOK,
KOTOPOro MmoXKeT bblTb HefocTaTouyHO anAa KnueHTa. Bpokep B 3Tom ciyyae Bnpase 6e3 AOMNOAHUTENBHOMO
cornacua KnveHTa «nNpUHYAMTENIbHO 3aKpbiTb MO3MUMIO», TO €CTb 3aKAuYUTb AOroBop, ABAAKOWMIACA
NPoun3BOAHbIM (GUHAHCOBLIM MHCTPYMEHTOM, UAU MPUOBPECTU LEHHble Bymarn 3a CYeT AEHEeXKHbIX CPpeacTs
KnunenTta, nnm npogatb UeHHble 6ymarn KaneHTa. 9To MOKET 6biTb CAENAHO MO CYLWLECTBYIOWMM, B TOM Yncne
HEBbIrOAHbIM, LLEHaM M NPUBECTU K BOSHUKHOBEHWIO YObITKOB y KnineHTa.

5.9. MNpuHyaAnTENbHOE 3aKpbITUE MO3ULMK HANPaBAEHO HA YNpaBAeHME PUCKaMMU. KAMEHT MOXKeT NoHecTu
3HauYMTENbHbIE YObITKM, HECMOTPA Ha TO, YTO NOC/E 3TOr0 U3MEHEHUE LeH Ha GMHAHCOBbIE MHCTPYMEHTbI MOXKET
NPUHATb BraronpuaTHoe ansa KnmeHta HanpasneHue u KaneHT nonyumn 6bl goxoa, ecnm 6bl nosnuma KnmeHTa He
6blna 3aKpbITa.

5.10. PucKu, 06ycnoBiieHHble MHOCTPAHHbIM NPOUCXOXKAeHNEM 6A3UCHOro aKTUBaA

5.10.1. CuctemHble pUCKU. NPUMEHUTENBHO K BAa3UCHOMY aKTUBY NPOU3BOAHbLIX PUHAHCOBbLIX UHCTPYMEHTOB —
LeHHbIM Bymaram MHOCTPAHHbIX SMUTEHTOB U MHAEKCAM, PACCYMTAHHBIM MO TAKUM LEeHHbIM Bymaram, CUCTEMHble
PUCKK, CBOMCTBEHHbIE POCCUMICKOMY POHAOBOMY PbIHKY, AOMNOJAHAOTCA aHANOMMYHbIMM CUCTEMHbBIMU PUCKaMM,
CBOWMCTBEHHbIMW CTPaHE, rae BbiNyLeHbl UK 06paLLatoTca COOTBETCTBYHOWME MHOCTPAHHbIE LeHHble Bymaru. K
OCHOBHbIM paKTOpam, BANAIOLMM HA YPOBEHb CUCTEMHOIO PUCKA B LLEJIOM, OTHOCATCA NMOAUTUYECKAsA CUTYaLMA,
0COH6EHHOCTU HaLMOHaNbHOrO 3aKOHOAATENbCTBA, BaJOTHOIO PEry/JMpoOBaHUSA M BEPOATHOCTb MX U3MEHEHUS,
COCTOAHME rOCYAaPCTBEHHbIX GMHAHCOB, Ha/IMUME U CTENEHb PA3BUTOCTM GUHAHCOBOWM CUCTEMBI CTPaHbI MecTa
HaxoXAeHus nua, 06A3aHHOIO NO MHOCTPAHHbLIM LEeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOIO PUCKA MOTYT OKa3blBaTb BAUAHME U MHOTUE Apyrue GpaKkTopbl, B TOM YMC/e BEPOSTHOCTb
BBEAEHUA OrpaHNYEeHMI Ha MHBECTULMN B OTAE/IbHblE OTPACAN SKOHOMUKN UM BEPOATHOCTb O4HOMOMEHTHOM
AeBasibBalUMKN HaLMOHaAbHOM BantoTbl. OBLWENPUHATON MHTErPaIbHOM OLLEHKOM CUCTEMHOFO PUCKA MHBECTULNI
ABNAETCA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOM UM HAaLMOHabHOM BantoTe, MPUCBOEHHbIN CTPaHe, B KOTOPOIA
3aperucTpupoBaH 3MUTEHT MHOCTPAHHOW LEHHOM bymaru, mexKAayHapoAHbIMWU PENTUHIOBbIMW areHTCTBammu
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHaKko cieflyeT UMeTb B BUAY, UTO PEUTUHIU ABAAOTCA NULLb
OPUEHTUPAMU N MOTYT B KOHKPETHbIA MOMEHT He COOTBETCTBOBATb PEasibHOM CUTYaLLUM.

5.10.2.B HacToAlWee BpPemA 3aKOHOAATENbCTBO AOMYCKAET BO3MOMHOCTb 3aK/HUYEHUA POCCUMCKMMMU
MHBECTOPaMM [O0rOBOPOB, ABMAKOWMXCA POCCUNCKUMU MNPOU3BOAHBIMU  PUHAHCOBBLIMU  UHCTPYMEHTaMMU,
6a3nCHbIM aKTUBOM KOTOPbIX ABAAOTCA LIeHHble Bymarn MHOCTPaHHbIX SMUTEHTOB UM UHAEKCbI, PacCYUTaHHbIEe
No TakKMM UEHHbIM bymaram. Mexay Tem, CYLLeCTBYIOT PUCKU WU3MEHEHUS PerynsTUBHbIX MNOAXOMA0B K
COOTBETCTBYIOLWMM OMepaunsam, B pesynbTaTe Yero MOXKET BO3HUKHYTb HeobXoAMMOCTb COBepLUaTbh CAE/NKW,
HanpaB/ieHHble Ha NpeKpalleHne 06583aTeIbCTB MO YKa3aHHbIM A0roBopam, BONpeku naaHam Knuvexra.

5.10.3. MNpaBoBble puckn. Heobxoanmo oTaaBaTb cebe oTYeT B TOM, YTO MHOCTPaHHbIe GUHAHCOBbIE MHCTPYMEHTbI,
agnaowmeca 6asMcHbIMM aKTUBAMU NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, HE BCErga ABAAKTCA aHas0ramu
POCCUMCKMX GUHAHCOBBLIX MHCTPYMEHTOB. B ntobom cnyyae, npeaoctaBisieMble MO HUM NpaBa M MpasBuaa UX
OCYLLECTB/IEHUSA MOTYT CYLLECTBEHHO OT/IMYaTbCA OT NPaB MO POCCUNCKMM PUHAHCOBLIM MHCTPYMEHTAM.



Bo3amoXKHOCTU cyaebHOW 3aluTbl MpaB MO MNPOM3BOAHBLIM (GUHAHCOBBIM MHCTPYMEHTAM C WMHOCTPAHHbLIM
6a3MCHbIM aKTMBOM MOTYT ObITb CYLL,ECTBEHHO OrpaHWYeHbl HEeoH6XoAMMOCTbIO 0bpalleHMA B 3apybekHble
cypebHble M NPaBOOXPAHUTE/NIbHbIE OpPraHbl NO YCTAaHOBAEHHbIM MNpPaBWAAM, KOTOPble MOTYT CyLLECTBEHHO
OT/IMYaTbCA OT Aenctaytowmx B Poccumn. Kpome Toro, KnneHT B 6ONbLIMHCTBE C/ly4aeB HE CMOMKET NOaraTbCA Ha
3aLUUTY CBOMX NPAB M 3aKOHHbIX MHTEPECOB POCCUMCKMMM YNOJHOMOYEHHBIMW OPraHamMm.

5.10.4. PackpbiTe WHpopmaumn. PackpbiTne WMHOOPMAUMM B OTHOLIEHUM WMHOCTPAHHbLIX LEHHbIX 6ymar,
ABNAOWNXCA 6A3UCHBIM aKTMBOM MPOM3BOAHbLIX PUHAHCOBBIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NpaBuaaMm,
OEVCTBYIOLMM 33 PyOEKOM, U HA aHI/IMMCKOM A3bIKe. KNMEHT A0NXKEH OLEHUTb CBOK FOTOBHOCTb aHA/IM3MpPOBaTb
MHOOPMAUMIO Ha aHIIMACKOM A3bIKE, A TaKXXe MOHMMATb OTIMYMA MeXAay MPUHATbIMWM B Poccum npasBunamu
¢dMHaHCOBOM OTYeTHOCTU, MexAyHapoAHbIMU CTaHAapTaMu  GUHAHCOBOM OTYETHOCTM WM MPaBUIAMM
OUHAHCOBOM OTYETHOCTHM, MO KOTOPbIM NyBANKYeTca MHPOPMALMA IMUTEHTOM MHOCTPAHHbIX LeHHbIX bymar.
TaK»Ke POCCUINCKME OpraHM3aTopbl TOProBau M (Mnun) 6pokepbl MoryT ana yaobctBa KnmeHTa ocylecTBaaTb
nepeBos HEKOTOPbIX AOKYMEHTOB (MHPOpMaLMK), PacKpbiBAEMbIX MHOCTPAHHbIM 3MUTEHTOM. B aTom cnyvae
nepeBos, MOMKET BOCMPUHUMATBCA WCKAOUYUTENIbHO KaK BCnomoraTenbHas WHopmauma K oduumanbHo
PacKpbITbiM AOKYMeHTam (MHbOPMaUMK) Ha MHOCTPAHHOM f3blKe. KNMEHT A0MXKEeH y4uTbiBaTb BEPOATHOCTb
OWNDOOK MepeBOAYMKA, B TOM YMCAE CBA3AHHbIX C BO3MOXHbIM Pas3NMYHbIM MEPEBOLOM OLHUX N TEX XKe
WHOCTPaHHbIX C/1I0B U $Hpas UAM OTCYTCTBUEM ODLLLENPUHATOFO PYCCKOrO 3KBUBAIEHTA.

6. NOATBEPXOEHUA K/IMEHTA

6.1. KNMeHT HacToAWMM NPU3HAET, YTO MHBECTUPOBAHME B LieHHble Bymar u ocyLiecTBNeHne AeATeNbHOCTM Mo
yrNpaBAeHMUIO LeHHbIMW BymaraMm Ha pblHKe LEeHHbIX Bymar CBA3aHO C BbICOKOM CTEMEHbIO PUCKOB, NOA KOTOPbIMU
NOHMMAETCA BO3MOXHOCTb HACTynaAeHUs cobbITUIA, BAEKYLWMX 32 cobolt noTepu ana KnneHta. CyliecTBoBaHue
PUCKOB onpeaenAeTcs MHOTMMM MapamMeTpamMu, NPOrHO3MPOBAHUE U KOHTPO/Ib 3@ U3MEHEHMEM KOTOpbIX He
BCErga BO3MOXHbl. Yem 6o/blle PUCKOBaHHbIX OOBLEKTOB BJ/IOXKEHMUA, YeM DO/blIE OMUAAEMbIN O0XOA, TEM
60/blUME PUCKN CBOMCTBEHHbI A€ATENBHOCTM YNPaBASAIOLWEro No ynpas/ieHUIo akTUBAMU.

6.2. KnMeHT noOHMMaEeT 1 cornalwaeTca ¢ TeM, YTO 3asBNeHUA YNPaBAAIOLWLErO, €ro COTPYAHNKOB, YNOAHOMOYEHHbIX
npeacTaBuTeNiel M MHbIX nL, 06 yBennyeHun B Byayliem pasmepa aKTMBOB He SBAAOTCA 0653aTeNbCTBaMU
Ynpasnawowero 1 MoryT pacLeHUBaTbCA He MHaYe KaK NpeanonorKeHus.

6.3. KnmeHT noHMmaeT, 4To pe3ynbTaTbl AeATeNbHOCTU YNPaBAAOWEro B MPOLW/IOM He onpeaensaioT A0X0o4bl
Knunenta B 6yayuiem. /ioboli GMHAHCOBLIN ycrnex ApYrux UL, He rapaHTUPYET NOAyYEHMNE TaKUX Ke pe3ybTaToB
ana KnmneHra.

6.4.KNMeHT noHMMmaeT U cornawaetca ¢ Tem, 4to ogobpeHune Knmentom OTtyeTta (nognucaHue OTyeTa MM
of06peHne OTyeTa UHbIM COocoboM, NpeayCcMOTPEHHbIM [loroBopom), B Tom uncne 6e3 nposepkun OTyeTa, MOXKET
paccmMaTpuBaTbCA B C/lyvyae Cropa Kak ofobpeHwe [encTBuit YNpasastowero M cornacue ¢ pesysbTaTaMu
YyNpaB/eHMA aKTMBAMM, KOTOpble Halan oTpaxkeHue B OTyerTe.

6.5. KimeHT npuHMmaeT Ha cebA pPUCKM, CBA3AHHble C AEUCTBUAMM  PEryNMPYIOLNX POCCUNCKUIA U
MEXAYHAPOAHbI PbIHOK LLEeHHbIX 6ymar rocyapcTBeHHbIX OPraHOB W TOProBbIX NAOLWAAO0K. Peannsauns LeHHbIX
bymar, KOTMPyeMblX Ha TOProsblX MAOLWAAKAX, MPOU3BOAUTCA B CPOKWU, MNPEAYCMOTPEHHbIE YCA0BUAMMU
COBEpPLUEHUA CAEMOK Ha TOProBbIX NoWaAKax. Peanmsayma MHbIX LeHHbIX Bymar ocyLecTBasaeTcs B 3aBUCMMOCTH
OT PbIHOYHOWN KOHBIOHKTYpbI.

6.6. KnMeHT noHMMaeT 1 cornalaeTcs ¢ TEM, YTO YNPaBAAOWMA HE B COCTOAHMM NpeayCMOTPETb M NpeaynpeanTb
KnneHta 060 Bcex BO3MOXHbIX pUCKax. KAMEHT cHMMaeT ¢ YNpaBAAloLlero BCAKYH OTBETCTBEHHOCTb MNpu
BO3HMKHOBEHUM 3TUX PUCKOB, 33 MCKIAKOYEHMEM C/y4YaeB, MNPeAyCMOTPEHHbIX B HacTosAwem Jorosope w
OencTByoLWEM 3aKOHodaTenbeTee PO,

6.7. Hactoawmm KnuveHT noateBepaaeT, MNOHMMaeT M COrNallaeTcd C Tem, 4YTO JeHEXHble cpeacTsa,
nepegaBaemble no [loroBopy, He Moa/siexaT CTpaxoBaHMIO B COOTBETCTBMM ¢ PepepasnbHbiM 3aKOHOM OT 23
nekabps 2003 roga Ne 177-d3 «O cTpaxoBaHUM BKNaaoB B 6aHKax Poccuiickon deaepaumm».

6.8. Hactoawum KnveHT noatsepxaaeT GpaKT 03HaKOMIEHUA C yBeJomieHnem 06 ob6s3aTenibHOM MHbOpMaLMn
nNpodeccnMoHanbHOro y4acTHUKa pbiHKa LEHHbIX Bymar, pasmelleHHbIM Ynpasaaowmm Ha CaiiTe.

6.9. Hactoawmm KnmeHT noaTrBepXaaeT, 4To HacToAwWwana [leknapauma emy AcHa U NOHATHA, HA BCE BO3HUKLLME Y
KnneHTa BONpoChl 0 pMCKax, ONUCaHHbIX B HacToALwel [leknapaunmn, oH Noayymn pasbacHeHUs y YNpasBastowero
WX KOHCY/IbTaHTa, CNeuManm3npyowweroca Ha COOTBETCTBYHOLWMX BONPOCaX.

6.10.KnneHT NnoHMMaEeT, YTo B pamKax [loroBopa OTCYTCTBYIOT KaKue-Nnbo rapaHTMm nosyyeHusa goxoda U 4yto
yKasaHue B MHBecTUUMOHHOM npodune YupeauTens ynpaBneHua OXKuaaemon [AOXOAHOCTM He O3Hayaet
06A3aHHOCTb YNPaBAAIOLWEro No €€ AOCTUKEHMIO.



* % %

YunTbiBan BbiensNoKeHHoe, KnmeHTy pekomeHayeTcs BHUMATEIbHO PacCMOTPETL BOMPOC O TOM, ABAAIOTCA /iU
PWUCKW, BO3HMKaloWMe Npu MpoBeaeHUM onepaunin Ha ¢GUHAHCOBOM pPbIHKE, MPUEMIEMbIMU C Y4YETOM
WMHBECTULIMOHHBIX LieNei U GUHAHCOBBLIX BOSMOXKHOCTEW KaneHTa.

HacTosAwas Jeknapaumsa He MMeeT CBOeW Lie/iblo 3aCTaBUTb KMeHTa 0TKa3aTbCA OT OCYLECTBNEHMA onepaumin Ha
PbIHKE LeHHbIX bymar, a NpM3BaHa MOMOYb OLLEHUTb UX PUCKM W OTBETCTBEHHO NOAOMTM K pelleHunto Bonpoca o
Bblbope MHBECTULIMOHHOW CTpaTernm 1 ycaosuin [lorosopa ¢ YnpaBastoLmm.

YBeaomneHue o Hanuumum KOHGANKTA MHTEepPecoB, B TOM uncne o6 obuiem xapakrtepe u/mMam NCTOUHUKAX
KOH}/IMKTa MHTEpecoB

Ynpasnatowmin Hactoawmm uHpopmupyet Yupeauteneit ynpasneHus (KnneHToB) o KOHGAMKTE MHTEpecos,
KOTOPbIA BO3HUK WAN MOMKET BO3HWKHYTb NPWU ynpaBaeHnn AKTMBaAMM B paMKax MIHBECTULIMOHHbIX CTpaTermi u
CTaHAapPTHbLIX MHBECTULMOHHbBIX CTPATENMI B CBA3M CO CNEeAYOLMM:

® ONnuCaHWe OTAEeNbHbIX WMHBECTULMOHHbIX cTpaTternit u CTaHAApPTHbIX MHBECTULMOHHbLIX CTpaTerun
npeaycmaTpmBaeT nNpaso Ynpasaatowero pasmewats [eHexHble Cpeactsa KaneHtoB Ha HGaHKOBCKMeE
cyeTa v BO BKNagbl (aeno3ntbl) B MAO «BbaHk MCB» (OFPH 1027739019142, NHH 7744000912), 3aKknto4atb
[oroBopbl Ha 6aHKOBCKoe, Bpokepckoe U aenosuTapHoe obcnyxkumeaHue ¢ MAO «BbaHnk MCB» (OrPH
1027739019142, NHH 7744000912), npw atom Ynpasnatowwmii asnaetca 100% govepHel KomnaHuein NAO
«baHK MNCb».

*  YNpasaaoLWMn COBMELLAET AeATENbHOCTb NO YNPABAEHUIO LLeHHbIMM ByMaramy Ha OCHOBaHMUM JILLEH3UN
npodeccMoHanbHOro Y4acTHUKA PbIHKA LeHHbIX Bymar Ha ocyLLecTBNeHNE AeATENbHOCTU NO YNPaBAEHWUIO
ueHHbiMmn 6ymaramm Ne 045-10104-001000 ot 10 anpens 2007 roga v AeATENbHOCTb MO YNpaBAEHUIO
WHBECTULMOHHbIMM  OHAAMM, MAEBbIMW  MHBECTULMOHHbBIMM  GOHOAMM U HErocyfapcTBEHHbIMU
NEHCUMOHHbIMN GOHAAMM HA OCHOBAHMM NNLEH3MN HA OCYLLECTBAEHNE AEATENbHOCTM MO YyNpaBAeHUIo
WHBECTULMOHHBbIMM  OHAAMM, MAEBbBIMA  WMHBECTULMOHHBIMM  POHOAMW U HErocyfapCcTBeHHbIMU
neHcnmoHHbiMM doHagamm Ne 21-000-1-00096 ot 20 aekabpna 2002 roaa.

® B C/lyyae, ec/iM 3TO NPeAyCMOTPEHO YCN0BUAMM COOTBETCTBYHOWEN MHBECTUUMOHHON cTpaTternn wau
CTaHOapTHOM WMHBECTULMOHHOM CTpaTernu, npuv  OCYLLECTB/IEHUM [0BEpPUTENIbHOro ynpaB/eHus
Ynpasasawwmin Bnpase MHBecTMpoBaTtb [eHexHble Cpeactsa KaneHTa B MHBECTULMOHHbIE Mau NaeBblIX
WHBECTULMOHHbIX GOHA0B, [,OBEPUTE/ILHOE YNpaBAeHWe KOTOPbIMU TaKXKe OCYyLLecTBAAET YNpaBAaoWwmii
(manee — ®oHAbl). B cBA3K ¢ uem, YnpaBasawoLwWwmii yBeAOMASET O HAaMepeHUn NpruobpeTaTh B MNopTdens B
pamkax [loroBopa B nepuof ero AenUCTBUS WMHBECTULMOHHble nan PoHAoB (ecnm Takas noTpebHocTb
BO3HWKHET B LenAx peanusaumm WMHBECTULMOHHOM cTpatermn wuam CTaHOApPTHOM MHBECTULMOHHOMN
cTpaternn). MMpuobpeteHne WHBECTUUMOHHbIX MaeB PoHpoB B coctaB [MopTdens no [orosopy
cooTBeTcTBYeT WMHBECTUUMOHHOW Aeknapaumm [loroBopa, a TaK¥e C Yy4eTOM QaKTMBHOro cnocoba
ynpaBieHMA N UCXOAA U3 CUTYauMM Ha GUHAHCOBBLIX PbIHKAX, NO MHEHWIO YNPaBAAIOLLErO, HAUAYYLLINM
obpasom cooTBeTcTBYeT WHTepecam KnueHTa. [NpuobpeteHue OyaeT oOCywWwecTBAATLCA € y4eTOm
orpaHu4yeHum MHBeCTULMOHHON AeKnapaunmn [loroBopa 1 B COOTBETCTBUN C MHBECTULIMOHHOM CTpaTerven
nnu CTaHAapTHON MHBECTULMOHHOM cTpaTernn. NMommmo BaMmaemoro BosHarpaxkaeHus YnpasastoLLero
KnneHT TaKke HeCcET pacxofbl, CBA3aHHble C MHBECTMPOBAHMEM B MHBECTULMOHHbIE Nau MNaeBbIX
WHBECTULMOHHbIX GOHAOB, K KOTOPbIM OTHOCATCA (i) BO3HarpakaeHwe ynpaBaAwroleit KOMMaHWK, B
pasmepe, NpeasyCMOTPEHHOM COOTBETCTBYIOWMMM MNPaBuIaMu OOBEPUTENbHONO YNpasB/ieHWA Maesbim
WHBECTULMOHHbIM GOHAOM KaK onpesenéHHbIN NPOLLEHT OT CPeAHEerof0BOM CTOMMOCTU YNCTbIX AKTUBOB
naeBoro MHBeCTULMOHHOrO ¢oHAa, (ii) BO3HarpaxaeHue cneunanm3MpoBaHHOro Aeno3nTapusa naesoro
WHBECTULMOHHOrO ¢oHAa, (iii) WHble pacxogbl, NPesyCMOTPEHHble MNPaBUIAMU  [LOBEPUTENLHOIO
ynpasaeHuA NaeBblM MHBECTULMOHHBIM GOHAOM. [1pU 3TOM KOHTPOb YNPaBAAOLWEN KOMMNAaHMUM COCTaBa
uMyLLecTBa, cocTaBnsatowero ®oHAabl, NPOLLEHTHOE pacnpeneneHne AaHHbix naes B [MopTdene no
JoroBopy W nepuvoamMyeckuii MNpoLecc KOoppeKkuuu coctaBa M (MAM) CTPYKTYPbl WMHBECTULMOHHOMO
noptdens c uenbio COOTBETCTBUA LieieBOMY pacnpegeneHmto AkTneos MNoptédens no Jorosopy, HeCMOTpA
Ha BosHarpaxkaeHue Ynpasnaiowlero, a TakXe HaanymMe pacxofoB, CBA3AHHbIX C MHBECTMPOBAHUEM B
WHBECTULMOHHbIE Nan POHA0B, JONKHbI CNOCOOCTBOBATL AOCTUXKEHUIO PE3YNbTAaTOB AOBEPUTENIBHOMO
ynpasneHua. B cnyyae Hanuuma npasa Ynpasnsawowero B pamkax MHBECTUUMOHHOMW cTpaTerMm wmam
CtaHAapTHOM MHBECTULUMOHHOM CTpaTerMm nHBectTMpoBaTh [eHexXHble CpeacTBa B MHBECTULMOHHbIE Nau
naeBblX MHBECTULMOHHbIX GOHAOB NOoA ynpasaeHnem Ynpasastowero, Takaa MHPopmaLma B OTHOLEHUN



KOHKpeTHOM MHBecTULMOHHOM cTpaTtermn nam CTaHOapTHOW MHBECTULIMOHHOW CTPATErMM OTPAXKeHa B
MNHBEeCTULMOHHOM AeKknapaummn cooTseTcTBytowen MHBECTULUMOHHON cTpaterm wuam CTaHAapTHOM
WHBECTULMOHHOM CTpaTernu.

® B C/ly4yae ecAu 3TO NPeayCMOTPEHO YCNOBUAMM COOTBETCTBYOWeN MHBECTUUMOHHOW CTpaTernm wuam
CTaHAapTHOM MHBECTULIMOHHOM CTpaTerMm, MHBeCTUpoBaHUe [leHexHblx Cpeacts KNMeHTOB B LEeHHble
6ymaru, BbinyleHHble MAO «baHk MCB» (OMPH 1027739019142, UHH 7744000912), moxeT nosaeyb
KOHOMKT MHTEpPEeCOB BBMAY TOro, YTo Ynpasaawowmii asasetca 100% aovepHein komnaHmen MAO «baHK
MNcCek.

® npuobpeTeHne LeHHbIX Bymar, sSMuTeHTOM KoTopbix siBaseTcA MAO «baHk NCB» (OMPH 1027739019142,
MHH  7744000912), sasnawowmica adpPuAnMpoBaHHbIM  AMLOM  YMPaBAAIOLWEro, WAW  WHble
addnanpoBaHHble MLA YNPaABASIOLWLEro, MOXKET TaKKe NoB/ieYb KOHPMKT MUHTEPECOB.

® npuobpeTeHne LeHHbIX Bymar, ycayrm no pasmeLLeHnto 1 (Maun) No opraHM3aumMm pasmeLLeHns KoTopblix
MoryT 6biTb oKasaHbl [MAO «BbaHnk MCB» (OrMPH 1027739019142, UHH 7744000912), ssnatowmmcs
adpPnNMpoBaHHbIM NMLLOM YNPaBAAIOLWEro, UM UHbIM addUANPOBAHHBIM IMLOM YNPaBAAIOLLErO, MOXKET
noBJsie4Yb KOHGAUKT MHTEPECOB.

® npuobpeTeHne UeHHbIX bymar, LOroBop O Nnoaaep:KaHuun (ctabmnmnsaumm) LeH Ha KOTopble 3aK/OYEH C
MNAO «BaHk MCB» (OMPH 1027739019142, UHH 7744000912) asnsatowmmca addUAnMpoBaHHbIM ANLOM
YnpasnawoLwero, MM MHoiM apPuanpoBaHHbIM AULOM YNPaBAAIOLWLEro, a TaKke coseplieHne nnbo
HecoBepleHne YNpaBaAloWwmnm opuanydeckmx n/unn GakTMueckmx AeicTBuiA B OTHOLUEHUM YKa3aHHbIX
LEHHbIX Bymar, COCTaBAAOWMX aKTUBbI KAMeHTa, MoXKeT nosaedb KOHOAUKT MHTEPECOB.

®  KOH(MJIMKT MHTEPECOB MOXKET BO3HUKHYTb B CBSI3M C COBeplueHMem Ynpasaawowmm caenok ¢ NMAO «baHk
NCb» (OrPH 1027739019142, WHH 7744000912), ssnsawowemca adbduUANMPOBAHHBIM  JIULLOM
YnpasnawlLero, naM ¢ UHbiM adpPUAMPOBaHHLIM ANLOM YNpaBAAOWEro (3a MCKAKYEHUEem Cyyas
COBEepLUEHMA CAE/KM Ha OPraHN30BaHHbIX TOPrax Ha OCHOBE 3aABOK Ha MOKYMKY (NpoAaky) No Hauayywmnm
M3 YKasaHHbIX B HWUX LUEHam MNpu YCNOBWUKM, UYTO 33aABKM afpecoBaHbl BCEM Y4aCTHMKam TOPros u
nHbopmauma, nossonawWAa MAeHTMOUUMPOBATL NOAABLWIMX 33aABKM YYaCTHUKOB TOProB, He
pacKpbIBAETCA B XO4€e TOProB APYrMM y4acTHUKam). MNpeameT caenku: nepexos npasa coO6CTBEHHOCTU Ha
LueHHble bBymaru/aeHeKHble cpeacTea (B pybasx poccuiickoit desepaupym nam MHOCTPaHHOM BatoTe) no
Aorosopam Kynam-npoaa*ku, PEMO n nHbIm gorosopam.

e B C/lyyae, ec/qiM 3TO NpeayCMOTPEHO YC/AOBUMAMMK COOTBETCTBYOWEN MHBECTULMOHHOM CcTpaTerMm wuam
CTaHAapTHON MHBECTULIMOHHOM cTpaTernun, npuobperteHne NPon3BoAHbIX GUHAHCOBbLIX MHCTPYMEHTOB,
6a3nCHbIMU aKTMBAMM KOTOPbIX ABAAOTCA LeHHble bymarn asmuTteHTa MAO «BbaHk MNCB», asastoweroca
adduaMpoBaHHbIM ANUOM  YNPaBAAIOWETO, WAM UeHHble Oymarn UHbIX apPUANPOBAHHBIX ML,
YnpaBaAwoLLero, MOXKeT NOB/ieYb BO3HUKHOBEHME KOHOIMKTA MHTEPECOB.

B pamkax oTtgenbHoh WHBeCTMUMOHHOW cTpatermn unm CTaHOAPTHOM WMHBECTULMOHHOM CTpaTerMm MoryT
npuobpeTaTbca Nan cneayroLmx NaesblX MHBECTULMOHHbLIX GOHAO0B NOA yrnpasaeHMemM YNPaBAAOLWEro ¢ y4eTom
OrpaHUYeHUM Ha MHBECTUPOBAHME, YCTAHOB/IEHHbIX MHBECTULLMOHHOW AeKNapaunen:

-OMUD pbIHOYHBIX PUHAHCOBLIX MHCTpyMmeHTOB «MMPOMCBA3b — Akumun». MNpasuna ¢oHAa 3aperncTpmpoBaHbl
GCPP Poccmm 23.03.2005 3a Ne 0336-76034510;

-OMU® pbIHOYHbIX GUHAHCOBbLIX MHCTpymeHToB «[MPOMCBA3b — ®oHA CMelaHHbIX MHBecTUUMn». Mpasuna
¢doHaa 3apernctpmposaHbl PCPP Poccmm 23.03.2005 3a Ne 0337-76034438;

-OMN®  pblHOYHBLIX GUHAHCOBLIX WMHCTpymeHToB «MPOMCBA3b — O6auraumm». Tpasuna ¢oHAa
3apeructpupoaHbl PCOP Poccum 23.03.2005 3a Ne 0335-76034355;
-OMN®  pbiHOYHBIX GUHAHCOBLIX MHCTpyMeHToB «[MPOMCBA3b — O6opoHHbIN». [paBuna ¢oHAa

3apeructpupoBaHbl PCOP Poccum 09.12.2010 3a Ne 2004-94173468;

-OMNU® pbIHOYHbBIX GUHAHCOBbLIX MHCTPYMeHTOB «PUHaHCOBasA noaywka». MNpasuna GoHOA 3aperncTpupoBaHsl
GCPP Poccmm 10.09.2004 3a Ne 0258-74112789;

-OMN® pbIHOYHbIX PUHAHCOBLIX MHCTPYyMeHTOB «[MPOMCBA3b — MNepcneKTnBHbIe BNOXKeHUA». MpaBuaa poHaa
3apeructpupoaHbl PCOP Poccum 10.09.2004 3a Ne 0257-74113429;

-OMN® pbIHOYHBIX GMHAHCOBBIX MHCTPYMEHTOB «MupoBsoit 6anaHc». Mpasuaa ¢oHAa 3apernctpupoBaHbl PCOHP
Poccmn 10.09.2004 3a Ne 0259-74113501;

-OMU® pbIHOYHBIX GUMHAHCOBbLIX WMHCTpymeHToB «[MPOMCBA3b — OKHO Bo3MmoOXKHocTel». [MpaBuna ¢oHAaa
3apeructpuposaHbl baHkom Poccmn 23.09.2021 3a Ne 4614;



-OMN® pbIHOYHBIX GUHAHCOBBLIX WMHCTPYMEHTOB «®PUHAHCOBbLIM MNOTOK». MpaBuna ¢oHOA 3aperucTpupoBaHbl
Bankom Poccumn 23.06.2022 3a Ne 5007;

-OMN® pbIHOYHbIX GUHAHCOBBIX MHCTPYMeEHTOB «Heapa Poccun». Mpasuna GoHaa 3aperncTpmpoBaHbl BaHKom
Poccnn 10.10.2022 3a N2 5132;

-OMUD pPbIHOYHbIX GUHAHCOBBLIX MHCTPYMEHTOB «[MBUAEHAHbIE aKkUuMn». lNpaBuaa doHOA 3aperMcTpUpPOBaHDbI
Bankom Poccnn 01.12.2022 3a N2 5210;

-OMN® pbIHOYHBIX GMHAHCOBBLIX MHCTPYMEHTOB «Kypc Ha BocToKk». MpaBuna poHAaa 3apernctpmpoBaHbl baHKkom
Poccnn 15.12.2022 3a Ne 5223;

-BMU® pbIHOYHBIX GMHAHCOBBLIX MHCTPYMeHTOB «ICB-[eHeHbl pblHOKY. MpaBuna oHaa 3aperncTpupoBaHbl
BaHkom Poccum 13.05.2024 3a Ne 6170.

-BMN®  pblHOYHbIX  WMHAHCOBLIX  MHCTpymeHTOB  «[lChb-Pybnesble  obnuraumm». [pasuna  ¢oHAa
3apeructpmpoBaHbl baHkom Poccum 05.11.2024 3a N2 6626.

-BMU® pbIHOYHbIX GMHAHCOBBLIX MHCTPyMeHTOB «[CB-30/10TOM pbIHOK». lMpasuna ¢oHAa 3aperncTprupoBaHbl
baHkom Poccum 24.03.2025 3a Ne 6919.

-BMN® pbIHOYHBIX PUHAHCOBLIX MHCTPYMeHTOB «NCB-Poccuinickne akummu». Mpasuna ¢oHaa 3aperMcTpmpoBaHbl
baHkom Poccum 03.07.2025 3a Ne 7155.

B cnyyae ecnm aTo nNpenycMOTPEHO YCNOBUAMW OTAENbHOW WMHAMBWAYaNbHOW WMHBECTULMOHHOM cTpaTterum,
Ynpasnatowum B [Moptdenb moryT npuobpeTaTbCs Mau 3aKPbITbIX MAEBbIX MHBECTUUMOHHbIX GOHAOB NOA
ynpasieHMeMm YNpasastowWwero ¢ y4eToM OrpaHMYeHNn Ha UHBECTUPOBAHWE, YCTAHOBAEHHbIX MHBECTULIMOHHOM
AeKnapaumen.

B cnyyae HanmumA npasa YNpasaAoLWero B pamKkax otaenbHon MHBecTMUMOHHON cTpaTermn nnm CTaHgapTHOM
WHBECTULMOHHON CTpaTermm WHBECTUPOBATb [JeHeXHble CpeacTBa B WMHBECTULMOHHbIE Mau  MaeBblX
WHBECTULMOHHbIX POHAO0B, Takaa MHPOPMaLMA B OTHOLIEHUM KOHKPETHOW WMHBECTULMOHHOMN cTpaTerm uam
CtaHOaApTHOM WMHBECTUUMOHHOM CTpaTerMm oTpa)keHa B WMHBECTMUMOHHOM [AeKnapauum COOTBETCTBYHOLLEN
NHBecTnumoHHOM cTpaTerum unm CTaHa4apTHON MHBECTULLMOHHOM CTpaTernu.

B cnyyae npuobpeTeHMA 3a CYET MMYLLECTBA, HAXOAAWErocs B AOBEPUTENbHOM ynpasaeHuu no [dorosopy,
WHBECTULMOHHBIX NaeB NaeBblX MHBECTULNOHHbIX GOHA0B, LOBEPUTE/ILHOE YNPaBieHNE UMYLLECTBOM KOTOPbIX
ocyuwiectsaseT Ynpasnatowmii, (ganee - nan NU®) Ynpasnaowmii ao npnobpeteHuns naes NN o6asaH ysegoMuTb
KnneHta o HamepeHun npmobpectn nav MUP nytem HanpaBneHWAa yBeAOMJIEHMA B MUCbMEHHOW dopme,
copeprkawero ob60CHOBaHWE COBEpPLUEHUS CAENKM C YKasaHHbiMM nasmu MU, B Tom uucne ceegeHua o
COOTBETCTBMM TaKOW CAENKM MHTepecam KnveHTa, B TOM uyucine nytem pasmelleHma uHbopmaumm Ha Cante
Ynpasnsawwero B cetu WHTepHeT. Ynpasaawowmii moxeT ObiTb OCBOOOXKAEH OT WMCMOJHEHWA YKa3aHHOM
06A3aHHOCTM HA OCHOBaHMM MUCbMEHHOrO 3asABfeHMA KnaneHTa 06 OTKasze OT NOAyYeHMA YKA3aHHbIX
yBEe4OMNEHWNA.

CornacHo ycnosuam [lorosopa, Ynpasasaiowmii Bnpase He NpeaoTepallaTh Peannsaumio KOHGIMKTa MHTEPECOoB, B
cnyvae ecam Yupeamutenb ynpasiaeHUs 03HaKoM/eH C MHbopmaumein 06 obuiem xapaktepe uU/MAM UCTOUYHUKaX
KOHQ/IMKTa MHTEPECOB M OMMCAHMEM PUCKOB, CBA3AHHbLIX C BO3MOMHOMN peasv3aumen KOH}MKTa MHTEpecos,
npeaycMOTPEHHbIX B HacToALEel AeKknapaumm (yBegomMaeHMM) O pUCKaX.

Mo MHeHMIo YNpaBAAOWEro, HaAnYne yKasaHHbIX Bbille 06CTOATENbCTB KOHGIMKTOB MHTEPECOB He MoBjevyeT
npuuMHeHne YupeauTenio ynpaBaeHus Y6bITKOB (peanusaumio KoHGAMKTA WHTEpecoB) M (MAM) MHbIX
OOMONHUTENbHbLIX PUCKOB. BMecTe c TemM B ULeNAX YNpaBieHUA KOHQGAMKTOM MHTepecoB YMnpasaalowmm
YCTaHOB/IEH 3aMNpeT B OTHOLEHWUM OTAE/bHbIX CNeAYOWNX AeUCTBUIA YNpaBAAoLWwero:

- 3aNpeT Ha coBepLleHMe B paMKax 3aKNto4eHHOro [loroBopa ykasaHHbIX B HACTOALLEM YBeAOMIEHUMN CAE/OK Ha
YCNOBUAX, HE ABNAIOLLMXCA HAUAYULWIMMM AOCTYNHbIMU 414 YNPaBAAIOLWLEro Ha MOMEHT COBEPLUEHMNA YKa3aHHbIX
COENOK;

- 3aMpeT Ha CoBepLUEHME B PamKax 3aKNo4YeHHOro [JoroBopa yKasaHHbIX B HAaCTOALLEM YBEAOMIEHUU CAENOK C
YacToTOW, MpeBblllaAlOWEe YacToTy, HeobxoAMMyl0 AOAA WUCNOAHeHWAa Ynpasasawowum o6A3aHHOCTEN,
YCTaHOB/IEHHbIX 3aK/t04EHHbIM [LOroBOpOM.

Mpu coBeplueHnn NoboN caenkn B MHTepecax KaneHTa YnpaBnstowmii u paboTHUKKM YNpaBastoLwero fencTeyoT
pa3ymHO 1 A06POCOBECTHO, C TOM CTENEHbID OCMOTPUTE/IbHOCTM, KOTopas TpebyeTca oT YNPaBASAIOLLErO C yYeTOM
cneundeuKn ero geAaTeNbHOCTU U NPAKTUKK AenoBoro oboporTa.

Ynpasasowmii (paboTHMKM YNPaBAAoLWEro) B yCIOBUAX HAANMYMA KOHOANKTA MHTEPECOB NPU coBepLIeHUn Mbo
HecoBepLeHUM PUANYECKUX U/UAN GaKTUYECKUX LEWCTBUI, BAUAIOWMX HA CBA3aHHbIE C OKasaHWeMm ycayr



Ynpasnsiowero nHtepecbl KnneHta, aencreyeT (AeWCTBYIOT) TaK Ke, KaK B YC/NOBUAX OTCYTCTBMS KOHQ/MKTA
WHTEpPecoB.

Mpu yperynanpoBaHUM BO3HMKAKOLWMX KOHOAMKTOB MHTEPecoB YNpaBAAtoWMIA PyKOBOACTBYETCA MHTEpecamu
cBoux Yupeauteneit ynpasnenua (KnaveHToB). B uenax ynpaBneHMA yKasaHHbIM PUCKOM YNpaBAAoLWwmii
npeanpMHMMaET BCE BOSMOKHbIE MepPbI MO BbIABNEHUIO M KOHTPOIO KOHPJIMKTA MHTEPECOB NPpY OKa3aHuUW yCayr
[0BEepPUTENbHOTO YNPaBaeHWsA, a TakKe Mo NpesoTBPaLLEeHUIO ero nocneactemii. bonee nogpobHyto MHGopmaLmio
0 mepax, npeanpMHUMaembix YNpaBaAloWMM B OTHOLIEHUM BbIABEHMA U KOHTPONA KOHQ)/IMKTA MHTEpPecos,
MOXHO HanTK B MOANTUKe ynpaBaeHUs KOHGANKTOM MHTEPeCOB NPOPECCMOHANBHOIO YYACTHUKA PbIHKA LEHHbIX
6ymar 000 «YK MPOMCBA3b», pasmeleHHon Ha CaliTe Ynpasastowero B ceTn MIHTepHer.



