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Disclaimer

This report is provided for information purposes only and should not be relied upon as legal, financial, or
other professional advice. It should serve as a helpful reference for market participants when considering
whether to conduct business in the Russian debt capital markets and to develop internal procedures. It is not
intended to be a comprehensive guide to doing business in the debt capital markets. While the information
contained herein is taken from sources believed to be reliable, ICMA and NFA do not represent or warrant
that it is accurate or complete and none of ICMA, NFA and the individual contributors shall have any liability
arising from, or relating to, the use of this report or its contents. In case of discrepancy between the different
language versions, the English version shall prevail.

ICMA and NFA would like to thank the individual experts, and their firms, who participated in the preparation
of this report. Without their invaluable input and insight, this report would not have been possible.
ICMA-NFA Working Group Members (in alphabetical order):

Alexander Smolin, Anatoly Shvedov, Andrey Krylov, Artur Plaude, Denis Kozub, Lyudmila Zorina,
Maria Khabarova, Oleg Kornilov, Pavel Kotov, Pavel Lukyanov, Roman Popov, Ruari Ewing,
Semen Odintsov, Sofya Vlasova, Viktor Gudkov, Vyacheslav Tomashevsky.

ICMA and NFA Special Acknowledgements:
Gazprombank, Moscow Exchange Group, Raiffeisenbank, ROSBANK, Sberbank CIB, VTB Bank and VTB Capital.
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Introduction

In early 2016 the International Capital Market Association (ICMA) and Self-Regulatory Organization National
Finance Association (NFA) driven by Russian and European market participants agreed to deepen their
cooperation in analysing the primary debt primary markets in Russia to strengthen their attractiveness and
transparency for international and Russian issuers and investors.

The working group brought together Russian and international experts to share knowledge on practices and
processes in debt capital markets. Both ICMA and NFA acknowledge the importance of the contributions
made by the financial institutions concerned in the preparation of this report.

This is a first-time review, with analysis of practices and procedures in the Russian market which cover the
framework of primary bond issuances in the corporate segment. This report does not address the issuance
and placement of government bonds of the Russian Federation and government securities of Russian regions
and municipalities.

This report provides a comparative study of Russian and international practices and procedures during the
lifecycle of bond issues in the primary markets, with a particular focus on the practices recognised in the ICMA
Primary Market Handbook, some high-level descriptions of related legal/regulatory provisions and certain
other aspects.

This report and its contents do not constitute an official or definitive statement on current regulation or

market practices. This report is based on feedback from various market practitioners obtained with the
assistance of ICMA and NFA members,
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Executive summary

The debt capital markets have long played a role in providing stable financing in public and private sectors
across the globe.

International bond offerings must take into account various statutes, regulations, and court rulings from the
European Union (EU) and other jurisdictions that may relate to the issuer, underwriters, eventual investors
and exchanges. The Russian bond market, which has been rapidly developing since the early 1990s, continues
to evolve, taking into account the local characteristics of the Russian capital markets while influenced and
formed by practices in other global markets.

This report is focused on processes and practices in the Russian and international debt primary markets - i.e.,
the market in which bonds are initially offered to investors before they begin to trade freely among investors
and dealers in the secondary market.

The report covers all the major aspects and mechanisms of the way bonds are issued in the international
syndicated and Russian bond markets: lead manager organisational structure, appointment of lead managers
in the Russian market, debt issues concept classification, overview of the debt issuance documentation and
the procedures of its registrations, bookbuilding, pricing, settlements and other provisions of the bond
issuance on the primary market.

Based on results of the comparative review, the report shows that Russian primary bond markets are more
regulatory framework-driven than the international (and mainly wholesale) Europe-based primary bond
markets (the Euromarkets), which are more market practice- and standards-driven with a less prescriptively
granular regulatory framework.

At the same time, the Russian primary bond markets align significantly with the spirit of Euromarkets practice,
but the findings in this report reveal the following key differences in Russian market procedures and regulation:

- new issuance is mainly conducted on exchange rather than OTC (which results in other
differences also);

- limited penetration of “Chinese wall” principles within banks;

- room to further develop organisational structures in banks’ debt capital market teams;

- the complexity of state registration of bond issues;

- the strict list of parameters required to start pre-sounding applicable to the Russian market;

- detailed requirements for the purchase order in comparison with Euromarkets practice;

- obligatory submission to the local authority of information on bond issue results.
The outcome of the joint work of ICMA and NFA, together with their members and other stakeholders in the
Russian and European primary bond markets, should help contribute to market participants’ and relevant

authorities' key recommendation and further steps to facilitate the effectiveness and soundness of the Russian
primary bond markets.
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PART A — The Russian Bond Primary Market

The material in this Part A describes Russian bond primary market practices, and it should be read accordingly,
and not as a standalone or exhaustive narrative of Russian bonds primary market practices.

1.1 Regulatory requirements

Primary offering is an activity exempted from licensing in the form of advisory services rendered by both
professional securities market participants and other legal entities. No special division needs to be established
to render placement services. The Russian Law does not regulate the composition/structure/functions of
divisions of professional securities market participants and legal entities engaged in securities issue.

Placement services are subject to licensing and require a broker licence. Services related to private offers
in the OTC market are exempted from licensing, as such services are unlicensed in the Russian market. The
professional securities market participant shall have a dealer licence to act as a market maker.

If a professional securities market participant renders placement services, all specialists engaged in primary
offering shall hold series one qualification certificates. The issuer and its employees and lead managers and
their employees are responsible by law for any securities transactions involving insider information obtained
when rendering securities issuance services.

Professional securities market participants are required by law to prevent conflicts of interest. Self-regulatory
organisations (SROs) of professional securities market participants and professional securities market
participants themselves shall have regulations and/or rules to govern their customer relations about the
prevention of conflicts of interest. Brokers shall be financially liable by law if their customers suffer losses due
to the activity/priority of their own operations.

1.2 Staff roles and responsibilities

Debt capital market team (DCM team):

Originators

The originator’s tasks consist of deal origination, bond issue structuring, bidding, issuer customer relations,
negotiating with prospective and current issuer customers, coordinating securities offering (including
preparation of issue documentation), arranging marketing events, coordinating other bank divisions about
a primary offer, etc. If the lead manager bank does not have a syndicate, originators are also responsible
for book building.

Deal execution desk

The deal execution desk assists the issuer in preparation of issue documentation, offer documents,
technical execution, interacting with the depositary/exchange, preparing disclosure documents,
coordinating agreement negotiations between the lead managers and the issuer, etc.

Analysts
Analysts perfume credit analysis of issuers, bond issue structuring, preparing presentations and
marketing documents.

Syndicate

Some lead manager banks have a syndicate responsible for pricing and underwriting, order execution upon
settlement, interacting with exchanges and depositaries, coordinating other bank's divisions concerning
primary offer, interacting with the issuer (in cooperation with originators) to negotiate marketing activities
and the spread of rates, and book building.
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Other divisions engaged in bond issuance and offering;:

Sales team

The main task for the sales team is cooperation with investors. The sales team does NOT cooperate with the
issuer customer or determine securities pricing in the course of book building. Communication between
originators/syndicate and sales is usually regulated by each lead manager bank's internal regulations/
rules concerning prevention of conflicts of interest and access to insider information with account taken
for the regulator’'s requirements. Sales are separated from originators/syndicate structurally and physically
(Chinese walls).

Traders

Traders manage their own positions and can participate in the primary offer as investors. Cooperation
between originators/syndicate and traders is regulated by each lead manager bank's internal regulations/
rules about prevention of conflicts of interest and access to insider information with account taken for
the regulator’s requirements. Traders are separated from originators/syndicate structurally and physically
(Chinese walls).

Compliance
Compliance confirms the lead manager bank's capability to participate in the deal, holding KYC procedures.

Legal service
Legal service negotiates deal documentation between lead managers and issuers.

Risk management
Risk management is responsible for negotiating limits on the issuer’s securities.

Internal treasury
Internal treasury is responsible for providing funds for a transaction with issuer’s securities and transactions
with its own securities.

Back office
Back office records bond purchases and sale transactions in the internal systems of the lead manager
bank acting as an underwriter.

Account managers

Account managers are responsible for maintaining general relations with regard to all products of the lead
manager bank.
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2.1 Communication with issuers

Account managers and/or originators in lead manager banks in cooperation with account managers are
responsible for communication with the issuer.

Originators hold meetings and presentations for issuer representatives on a regular basis to communicate
offering opportunities, market environment and condition. These presentations are focused on indicative
estimates of borrowing costs, possible transaction volumes and terms.

In compliance with international practice, the syndicate is responsible for pricing in lead manager banks where
it is available. Alternatively, the originator can make such estimates and/or receive them from sales, analysts,
and traders provided that the related compliance procedures are in place and compliant within banks where
there is no syndicate’.

In their turn, issuers communicate their plans to lead manager banks through originators and account
managers. Upon receiving a request from the issuer, lead manager staff prepare a proposal for all stages of
the issue:

assisting the issuer in preparing issue documentation (Deal execution team of the lead manager bank);
providing a full range of marketing events and placement services (originators);
bookbuilding (Deal execution team/syndicate);
technical underwriting (settlements) (Deal execution team/syndicate);
secondary market and issue support services (DCM team/traders).
Information may be provided to the issuer in any form from simple writing (electronic correspondence) and a

full-scale presentation to an official multipage document if a state-controlled company participant is bidding
(depending on the issuer’s requirements).

2.2 Agreement with issuers

Neither the Bank of Russia nor the federal law regulates the procedure for appointing bond lead managers.

Theoretically, any legal entity may sign a bond lead management agreement (that does not provide for
technical underwriting and/or financial advice). The regulator determines the lead manager bank’s functions
subject to special regulation:

- technical underwriting (acting as a broker in a bond offering, incl. settlements in bond purchase
transactions) and

- financial advice (under preparation of securities prospectus).

There are also separate regulations governing the issuer’s actions at different stages of the bond issue (deciding
on securities offering, approving issue documentation, disclosing information on securities issue, etc.).

The provision of technical underwriting services by issuer affiliates are separately regulated by law. They are
considered to be a related transaction and shall be approved in compliance with the procedure for approving
such transactions. Given the introduction of indemnity in the Russian Law, indemnity clauses shall be included
in the bond issue and offer agreements.

1 In Russian practice all the options exist. Such a multitude of internal organisation options and, respectively, approaches to estimating the cost of potential borrowing, terms of
underwriting, involvement of divisions from both sides of the Chinese wall calls for unification in compliance with best international practices.
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3.1 Issuer types

In the Russian market issuers could be classified into two general categories:

- Corporate borrowers issuing unsecured bonds or bonds secured by guarantees;
- Banks issuing unsecured bonds or bonds secured by guarantees.

3.2 Investor types

In practice, in Russia investors may be generally classified into the following main categories:

- Banks;

- Non-government pension funds.
- Investment companies;

- Insurance companies;

- Individuals;

- Foreign investors.

It should also be noted that individuals are practically not represented in the primary rouble-bond market.
Securities purchase is unlimited (except for securities for microfinance organisations and qualified investors).
Minimum standard value (bond par value) is ®1,000.

Currently, foreign investors hardly participate in primary rouble bond offerings and usually operate in the OFZ
market. There are no limitations for them in gaining direct market access or access to the market through
Russian brokers (usually Russian subsidiaries of foreign banks).

3.3 Bond types

Bond types in the Russian market:

- Corporate bonds. Corporate bonds are subject to state registration with the Bank of Russia;

- Stock-exchange bonds. Stock-exchange bonds are issued without state registration, the exchange
assigns an identification number and admits them to trading. Stock-exchange bonds are placed at
the exchange by public subscription. Stock-exchange bonds do not provide their holders with any
rights other than the right to receive the par value or the par value and the interest. Stock-exchange
bonds are bearer bonds issued in the documentary form subject to mandatory centralised custody.
The par value and the interest on stock-exchange bonds are payable in cash only. Stock-exchange
bonds may not be secured with collateral. Holders of stock-exchange bonds have the right to claim
early redemption in case of bonds’ delisting at all the exchanges they are traded at. The exchange
may establish additional conditions for stock-exchange bonds and requirements to stock-exchange
bonds and/or their issuers;

- Commercial bonds. Commercial bond issuances, bond prospectuses and issue reports (Bank
of Russia notifications) are not subject to state registration; the central depositary assigns an
identification number. Commercial bonds are placed through private subscription. Commercial
bonds do not provide their holders with any rights other than the right to receive the par value or
the par value and the interest. Commercial bonds are bearer bonds issued in a documentary form
subject to mandatory centralised custody. The par value and interest on commercial bonds are
payable in cash only. Commercial bonds may not be secured with collateral.

Bonds in the Russian market are divided into registered and bearer bonds:

- registered securities are issued in non-documentary form only. They are rarely used in the
Russian market;

- Dbearer securities are issued in documentary form only and require the issuance of
securities certificate.
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3.4 Transaction/underwriting types

General transaction classification under public subscription in Russia:

a. Best effort - offering a bond issue to a wide range of investors at market conditions.

b. Bought deal - offering a bond issue to a wide range of investors at market conditions where lead
manager banks commit to buying back bonds at the pre-agreed conditions irrespective of the market
demand. The guarantee usually secures against insufficient investors' demand at a certain coupon
rate or price.

¢. Club/private deal - bond issue offering to the definite persons at the pre-agreed conditions, usually
does not provide for marketing.

In the Russian bond market there are in practice the following underwriting types:

Soft underwriting is the most widespread type in the Russian market. It refers to a practice when the
issuer and lead manager banks agree on the offering rate after marketing events the day before or 1-2
days before book building. Officially, the lead manager bank dissatisfied with the proposed rate may
withdraw from underwriting, but such cases are rare. Inside the lead manager bank, the syndicate or
originators and traders confirm the price.

Hard underwriting is a practice when the issuer receives a firm (sometimes recorded in the agreement,
but usually confirmed by a comfort letter) guarantee of the offering rate and volume before marketing
events officially begin. Inside the lead manager bank, the syndicate or originators and traders confirm
the price.

The most aggressive form of underwriting is price bidding held by the issuer among lead manager
banks where the mandate is given to the lead manager banks offering the most aggressive price with
the minimum fee. Neither experience nor reputation or any other parameters other than price is taken
into account. Inside the lead manager bank, the syndicate or originators and traders confirm the price.

3.5 Mandate solicitation

In the Russian market the following types of mandate can be identified:

1. Competitive bidding (open tenders)

In compliance with effective legislation, all state-controlled corporations, as well as regions and municipalities
shall select service providers (including bond lead managers) through regulated bidding. The issuer shall
determine the methodology and competitive criteria (in case of the bond offering these may include the
lead manager bank's ranking, volume and/or a number of deals closed during a certain period, service fee,
etc.), and describe the bidding procedure. Such bidding is publicly announced in advance and involves major
lead manager banks. Competitive bidding may require providing the whole set of services (preparation of
issue documentation, communication with the exchange and the depositary, technical underwriting and lead
management services) or separate (unbundled) services.

Key competitive bidding stages in Russia:

a. announcing conditions;
b. collecting bids in closed envelopes or electronically through special public procurement portals;
¢. opening the envelopes and announcing the results.

The winning lead manager bank shall sign a public contract for bond issuance and placement during a strict
period. The preferred bidder may sub-contract additional lead managers upon the issuer’'s consent.

Public bidding is regulated by the effective legislation of the Russian Federation.
Generally, in compliance with the agreement made after the bidding, the lead manager bank usually

undertakes to ensure placement of the whole size of bonds offering. However, this commitment is not a
guarantee as it does not provide for two important conditions - the rate and the date of the deal.
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If the issuer insists that the whole issue of bonds should be placed, the rate and the date are established
either in a supplementary agreement to the lead management agreement or confirmed by the lead manager
banks' comfort letters.

2. Request for proposal (RFP)

The second bidding option is selecting a lead manager by sending requests for proposal to lead manager
banks by the issuer. This method is hardly regulated by the Russian legislation and gives the issuer more
flexibility in defining selection criteria and making a final decision. However, as this procedure is largely informal
(usually, correspondence by e-mail), it compromises fulfilment or proper fulfilment of the lead manager bank’s
obligations. Such bidding can be held either before the issue is officially registered (in this case the lag before
the deal is considerable) or when an effective bond programme (issue) is in place. In the latter case, the lag
between RFP sending and bookbuilding may last for only several days.

If the RFP was held after the state registration of a bond issue, underwriting limit and the rate are the
determinant for selecting the lead manager bank. It implies a specific feature of deals made in the follow-up
of such bidding - in most cases, the issuer holds an agreement only with a technical deal underwriter, but
NO agreement with lead manager banks by the moment of bookbuilding. The agreement is made after the
deal is closed.

3. Relationship deals

In most cases the lead management mandate is granted to so-called corporate partner banks - the issuer’s
principal lenders and other service providers. More participants may be added before the opening of the
deal upon mutual agreement of the lead manager banks and the issuer. New participants usually make
agreements with other lead manager banks rather than the issuer.

Officially, such deals are usually struck on a best effort basis. In other cases, lead manager banks are committed
to placing the whole issue of bonds; this commitment has a two-stage confirmation - the commitment to
place bonds is documented in advance, and the rate and the date are supplemented before marketing and
bookbuilding by the signature of supplementary agreement or sending comfort letters?.

2 In compliance with the international practice, lead manager banks shall charge the issuer an extra fee for committing to place the whole bond issue (mandatory underwriting).
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4.1 General/timeline

In compliance with the effective legislation of the Russian Federation, rights provided by bonds are as follows:

- the bond holder’s right to receive its par value or equivalent from the issuer in due time (except for
exchange-traded and commercial bonds).

The bond may also provide for:

- the bond holder’s right to receive a fixed percentage of its par value or equivalent.

Bond yield is interest and/or a discount. Bonds are placed by public subscription (at the organised trading
venue) or by private subscription (among a limited number of investors).

Common bond issuance steps in the Russian Federation:

1. Issuance of the decision on securities placement (approving of a bond programme in a case where
bonds are placed under a bond programme);

2. Approving of the decision on securities issue (approving of terms of a bond issue in a case where
bonds are placed under a bond programme);

3. State registration of securities issue/state registration of bond programme/assigning of a state
registration number to the issue of bonds placed under a bond programme/assigning of an
identification number to the issue of stock-exchange bonds and admission of stock-exchange bonds
to organised trading/assigning of an identification number to the bond programme/assigning of
an identification number to the issue of bonds placed under a bond programme/assigning of an
identification number to commercial bonds/assigning of an identification number to the commercial
bond programme/assigning of an identification number to the issue of commercial bonds under a
commercial bond programme;

4. Placement of securities;
5. State registration of the report on securities issuance/notification of the results of securities issuance;
6. Secondary market circulation.

Typical issuance documentation list:

1. Adecision on securities issue (covers all significant terms and conditions of the issue of securities or
the procedure for determining these terms and conditions) or a Programme of securities?;

2. Securities prospectus covers information about the issuer providing an overview of the issuer’s
business activity, management, shareholders/participants, and all the information from the decision
on securities issue.

Issuance documentation may be prepared in Russia:

- without the involvement of external law firms (standard market practice). The issuer’s internal
divisions prepare and track issue documentation;

- with the involvement of external law firms. Outsourced lawyers are involved if issue documents
cannot be prepared by internal divisions and in case of complex structured deals which require the
involvement of qualified lawyers and issuance of legal opinions.

3 Thellist of issuance documentation in case bonds are placed under a bond programme:
1) Bond programme represents the first part of decision on securities issue which covers general rights of bond holders and other general terms and conditions of one or
more bond issues;
2) Terms of bond issue represent the second part of decision on the securities issue which covers specific terms and conditions of particular bond issue;
3) Securities prospectus covers information about the issuer providing an overview of the issuer's business activity, management, shareholders/participants, and all the
information from the bond programme.
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4.2

Corporate authorisation

According to Russian market practice, the decision on a securities issue contains:

4.3

issuer'’s full title and location;

date of the decision to place securities;

issuer's authorised body deciding on the placement of securities;

date of approval of the decision on securities issue;

issuer’s authorised body approving the decision on securities issue;

securities type and category;

security holder's rights;

securities placement conditions;

the number of securities in a present securities issue;

total number of previously placed securities in a present issue (in case of additional securities issue);
indication whether securities are registered or bearer securities;

par value of securities;

signature of the person acting as the issuer’s executive body and the issuer’s stamp;

A decision on the issue of documentary securities shall be supplemented with description or
template of securities certificate;

other information required by Russian law.

Programme for bond issuance

According to Russian market practice the bond programme should contain:

4.4

issuer's full title and address of corporate seat;

date of the decision to approve the bond programme, which is also a decision to place bonds under
the bond programme, and the name of the issuer’s authorised body deciding on the approval of the
bond programme;

bondholders right determined on a general basis;
maximum number of bonds to be placed under the bond programme;
the maximum maturity of bonds to be placed under the bond programme;

the validity period of the bond programme (the period when conditions of an individual bond issue
under the bond programme can be approved);

signature of the person acting as the issuer’s sole executive body and the issuer's stamp;
other information required by the Russian Law.

Issuance (drawdown) under the programme

According to Russian market practice terms of an individual issue of bonds to be placed under a bond
programme contain:

terms and conditions of an individual issue of bonds to be placed under a bond programme;
information about the number of securities;

the maturity of securities;

conditions and procedure for placing securities;

certificate template;

signature of the person acting as the issuer’s sole executive body and the issuer’s stamp;
other information required by the Russian Law.
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4.5

Offer document/prospectus

In Russia, a securities prospectus must contain:

a.

introduction (summary of the securities prospectus providing general information about the issuer,
securities and general conditions of their placement);

. information about the issuer and its business activity;

. issuer's accounting (financial) statements and other financial data, including:

g.

4.6

1. Issuer's annual accounting (financial) statements for the last three complete reporting years
issued in compliance with the Russian law, the auditor’s report to the said accounting (financial)
statements;

2. Issuer’s interim accounting (financial) statements for the last complete reporting period issued in
compliance with the Russian law, the auditor’s report (if any);

3. Group's consolidated financial statements which the issuers shall compile as a parent company of
the group, for the last three complete reporting years issued in compliance with the International
Financial Reporting Standards or other standards recognised in Russia, and the related auditor’s
report;

4. Issuer's consolidated financial statements for the last complete reporting period issued in
compliance with the International Financial Reporting Standards or other standards recognised in
Russia, and the auditor’s report (if any);

information on the volume, period, conditions and procedure for placing securities (if the securities
prospectus is registered simultaneously with the bond programme, this information is not required);

information on the person securing the issuer's bonds and conditions of such security (if any);

signature of the person acting as the issuer’s sole executive body, and chief accountant (or other
person performing its functions);

signature of the security provider, in case of placement of secured bonds.

Reporting of issuance result

According to Russian market practice, the report or notification of securities issue results contains:

14

the commencement date and the end date of securities placement;
actual price (prices) of securities placement;

number of placed securities;

the share of placed and non-placed securities of the issue;

the total cost of assets paid in for the placed securities, including:
cash in the currency of the Russian Federation;

cash in a foreign currency recorded in the currency of the Russian Federation at the Bank of Russia
exchange rate as of the payment date;

cost of other assets in the currency of the Russian Federation;

deals recognised by federal laws as major transactions and interested party transactions made
during securities placement;

the title and location of the trade organiser who admitted the placed securities to organised trading
and the date of the listing.

signature of the person acting as the issuer’s sole executive body.
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5.1

Regulatory procedures (registration/approval)

Documents to be submitted to the Bank of Russia for state registration of a bond issue are as follows:

application for state registration of securities issue;

profile form of the issuer (containing general information about the issuer and the bonds);

copies of the issuer’s articles of association and documents confirming the issuer’s state registration;
a decision on securities issue (for contents, see Chapter 4);

securities prospectus (in cases stipulated by law; for contents, see Chapter 4);

copy of the issuer's accounting (financial) statements (if a securities prospectus is not registered);

copy of the minutes of the meeting of the issuer’s authorised management body, which decided to
place securities;

copy of the minutes of the meeting of the issuer’s authorised management body, which approved the
decision on securities issue (securities prospectus);

calculation of net asset value of a company standing as a guarantor on bonds;

payment order confirming the issuer's payment of the state duty for state registration of
securities issue;

the issuer's confirmation of the payment of its authorised capital;

copy of the agreement signed between the issuer and the depository liable for centralised custody
of bonds;

list of documents submitted;
other documents required by the Russian legislation.

Schedule for state registration of a bond issue:

The Bank of Russia makes a preliminary consideration of documents within 30 days from the date
of their receipt - an optional stage (if the state registration of the bond issue is accompanied by the
registration of securities prospectus, the issuer is entitled to apply to the registering body for preliminary
consideration of documents required for state registration of such a bond issue).

The Bank of Russia makes a state registration of a bond issue within ten business days from the date
of documents receipt (following the preliminary consideration (if applicable) and if the preliminary
consideration was made not more than three months ago).

The Bank of Russia makes a state registration of a bond issue within 20 days, if no prospectus
is registered for the issue, and within 30 days if a securities prospectus is registered (without
preliminary consideration of documents).

The Bank of Russia makes a state registration of a report on securities issue results within 14 days (a
Notification of the results of the securities issue shall be sent for information).

Documents to be submitted to the Bank of Russia for state registration of a bond programme are
as follows:

application for state registration of bond programme;

profile form of the issuer (containing general information about the issuer and the bonds);

copies of the issuer’s articles of association and documents confirming the issuer’s state registration;
bond programme (for contents, see Chapter 4);

securities prospectus (in cases stipulated by law; for contents, see Chapter 4);

copy of the minutes of the meeting of the issuer’s authorised management body, which decided to
approve the bond programme (securities prospectus);

payment order confirming the issuer's payment of the state duty for registration of securities
prospectus;

the issuer’s confirmation on the payment of its authorised capital;
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- list of documents submitted;
- other documents stipulated by the Russian legislation.

Schedule for state registration of a bond programme:

The Bank of Russia makes a state registration of a bond programme within 20 days, if the bond programme
is without a securities prospectus, and if the registration is accompanied by the registration of a securities
prospectus - within 30 days from the date of documents receipt.

Documents to be submitted to the Bank of Russia for state registration of bond issue placed under
the bond programme are as follows:

- application for state registration of bond issue placed under the bond programme;

- profile form of the issuer (containing general information about the issuer and bonds);

- copies of the issuer’s articles of association and documents confirming the issuer’s state registration;
- terms of the bond issue (for contents, see Chapter 4);

- copy of the minutes of the meeting of the issuer’s authorised management body, which decided to
approve the terms and conditions of a bond issue under the bond programme;

- calculation of net asset value of a company standing as a guarantor on bonds;
- payment order confirming the issuer's payment of the state duty for state registration of securities issue;
- issuer's confirmation of compliance with the information disclosure requirements;

- copy of the agreement signed between the issuer and the depository liable for mandatory
centralised custody of bonds placed under the bond programme;

- theissuer’s certificate of compliance of a representative of bondholders with the Russian legislation,
if the Terms of a bond issue under the bond programme contain information on the representative
of such bondholders;

- adocument confirming that bonds placed by the issuer under the bond programme are checked by
the exchange or other trade organiser and may be admitted (are admitted) to organised trading, if
the issuer submits documents for state registration of an additional issue of bonds placed under the
bond programme without assigning it an individual number (code) of the additional issue and bonds
of the issue, with respect to which the bonds placed to make up an additional issue, are not admitted
to organised trading;

- prospectus of bonds to be placed under the bond programme (only if it has not been submitted
earlier with the bond programme);

- copy of the minutes of the meeting of the issuer’s authorised management body, which approved the
securities prospectus (only if it has not been submitted earlier with the bond programme);

- list of documents submitted;
- other documents required by the Russian legislation.
Schedule for state registration of a bond issue placed under the bond programme:

The Bank of Russia makes a state registration of a bond issue within ten business days, if it is not accompanied
by the registration of a securities prospectus, and if the registration is accompanied by the registration of a
securities prospectus - within 30 days from the date of documents receipt.

5.2 Identification number assignment

Stock-exchange bonds are issued without state registration; the exchange assigns identification numbers to
issues and admits them to organised trading. Exchange bonds shall comply with all the requirements below:

1. they may not be issued with collateral;
2. they are placed on an exchange through public subscription;
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. stock-exchange bondholders have the right to claim for early repayment in case of delisting on all the

exchanges which have admitted them to organised trading;

. they entitle their holders only to receive par value or par value and the interest;
. they are issued only as bearer bonds in documentary form with mandatory centralised custody;

payments on bonds are made in cash only.

Stages of stock-exchange bond issuance:

1.

vk wWwN

deciding on placing securities;

approving of a decision on securities issue;

assigning of the identification number to securities issue;
securities placement;

secondary market.

Documents to be submitted to the exchange for the assignment of the identification number to a
stock-exchange bond issue are as follows:

application to include stock-exchange bonds on the list and assign them identification numbers;

profile form of the stock-exchange bonds (containing general information about the issuer and stock-
exchange bonds);

documents confirming the authority of a person signing the application and the form;

if the exchange made a preliminary consideration of the documents, a report should be submitted
on the elimination of violations revealed by the exchange;

calculation of net asset value of a company standing as a guarantor on bonds (in case of placing
stock-exchange bonds with collateral);

copy of the issuer’s articles of association and documents confirming the issuer’s state registration;
a decision on the stock-exchange bond issue (for contents, see Chapter 4);

securities prospectus (in cases stipulated by law; for contents, see Chapter 4);

copy of the issuer’s accounting (financial) statements (if the securities prospectus is not registered);

copy of the minutes of the meeting of the issuer’s authorised management body, which decided on
securities placement;

copy of the minutes of the meeting of the issuer's authorised management body, which approved the
decision to issue securities (securities prospectus);

the issuer's confirmation of compliance with the information disclosure requirements;

the issuer'’s certificate of compliance of a representative of bondholders with the Russian legislation,
if the decision on stock-exchange bond issue contains information on the representative of such
bondholders;

a copy of the agreement signed between the stock-exchange bond issuer and the depository;
the respective listing agreement (services are to be paid for against the invoices);
other documents required for securities listing.

Schedule for assigning of the identification number to a stock-exchange bond issue:

The exchange makes a preliminary consideration of documents within 15 business days from the
date of receipt of a complete set of documents (this is an optional stage for issuers);

- The exchange decides on the inclusion of stock-exchange bonds in Level 1 and Level 2 listing within

15 business days, and in Level 3 listing within 5 business days from the date of receipt of application
(provided that the documents have been considered on a preliminary basis, and preliminary
consideration was made not more than three months ago);

Without preliminary consideration of the documents, the exchange decides on the inclusion of stock-exchange
bonds in Level 1 and Level 2 listing within 20 business days, and in Level 3 listing within 15 business days from
the date of receipt of application.
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Schedule for assigning of the identification number to the stock-exchange bond programme

- The exchange makes a preliminary consideration of a draft stock-exchange bond programme within
15 business days from the date of document receipt;

The exchange decides on assigning of the identification number to the stock-exchange bond programme
within 15 business days from the date of receipt of the application and a complete set of documents (if there
are no more than three months from the date of their preliminary consideration).

Documents to be submitted to the exchange for the assignment of the identification number to a
stock-exchange bond issue under the stock-exchange bond programme are as follows:

- application to include stock-exchange bonds in the list and assign them identification numbers;

- profile form of the stock-exchange bonds (containing general information about the issuer and stock-
exchange bonds);

- documents confirming the authority of a person signing the application and the form;

- ifthe exchange made a preliminary consideration of the documents, a report should be submitted
on the elimination of violations revealed by the exchange;

- calculation of net asset value of a company standing as a guarantor on bonds (in case of placing
stock-exchange bonds with collateral);

- copy of the issuer’s articles of association;
- terms of the stock-exchange bond issue (for contents, see Chapter 4);

- Ssecurities prospectus (in cases stipulated by law; for contents, see Chapter 4) or the issuer'’s
certificate on the provision of a prospectus of stock-exchange bonds placed under the stock-
exchange bond programme when assigning the identification number to the bond programme;

- copy of the minutes of the meeting of the issuer’s authorised management body, which approved
the terms and conditions of the stock-exchange bond issue (a securities prospectus, in case the
prospectus had not been submitted earlier together with the bond programme);

- copy of the agreement signed between the stock-exchange bond issuer and the depository;
- the respective listing agreement (services are to be paid for against the invoices);

- theissuer’s certificate of compliance of a representative of bondholders with the Russian legislation,
if the terms and conditions of stock-exchange bond issue contain information on the representative
of such bondholders;

- other documents required for securities listing.

Schedule for assigning of the identification number to a stock-exchange bond issue under the stock-
exchange bond programme

- The exchange makes a preliminary consideration of a draft stock-exchange bond programme within
15 business days from the date of document receipt;

The exchange decides on assigning of the identification number to the stock-exchange bond programme
within 15 business days from the receipt of the application and a complete set of documents (if there are no
more than three months from the date of their preliminary consideration).

Commercial bonds are issued without state registration; a central depository assigns an identification
number to the issue with the following preconditions.
Exchange bonds shall comply with all the requirements below:

- they are placed through private subscription;

- they entitle their holders only to receive par value or par value and the interest;

- they cannot be issued with collateral;

- they areissued only as bearer bonds in documentary form with mandatory centralised custody;
- payments on bonds are made in cash only.

Stages of a commercial bond issue:
1. deciding on placing securities;
2. approving of a decision on securities issue;
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3. assigning of the identification number to securities issue;

4. placing securities;

5. secondary market.

Documents to be submitted to the central depository for assignment of the identification number to
the commercial bond issue are as follows:

application of the issuer to assign the identification number to the commercial bond issue;
copy of the issuer’s articles of association;
a decision on securities issue (for contents, see Chapter 4);

copy of the minutes of the meeting of the issuer’s authorised management body, which decided on
securities placement;

copy of the minutes of the meeting of the issuer's authorised management body, which approved the
decision to issue securities;

the issuer's certificate of compliance with the information disclosure requirements;
the issuer's certificate of payment of its authorised capital;

copy of the agreement signed between the issuer and the depository liable for mandatory collective
custody of commercial bonds (not required if the respective agreement is signed between the issuer
and the central depository);

document with a calculation of the net asset value of a commercial organisation standing as a
guarantor on commercial bonds;

copy of the Bank of Russia notification of assigning a unique issuer code to the issuer, attested by the
issuer (for issuers who have not placed securities earlier);

documents confirming the authority of a person signing the application;

the issuer's report on the elimination of discrepancies (in case the documents were considered
tentatively);

a list of documents submitted;
other documents stipulated by the central depository rules.

Schedule for assigning of the identification number to a commercial bond issue:

central depository makes a preliminary consideration of documents within 15 business days from the
date of receipt of a complete set of documents (this is an optional stage for issuers);

central depository considers the application and documents within 5 (five) business days from the
date of receipt of a complete set of documents from the issuer;

central depository assigns an identification number to a commercial bond issue and a commercial
bond programme within 5 (five) business days from the expiry of the period for considering the
application;

Without preliminary consideration of the documents, the central depository considers the application and
documents within 10 (ten) business days from the date of receipt of a complete set of documents from the issuer.

Procedure and timeframes for assigning an identification number to a commercial bond issue under
the commercial bond programme:

Currently, it is the same as the schedule above for assigning an identification number to an individual
commercial bond issue.
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6.1 Pre-sounding

The Russian market conducts preliminary marketing of a securities issue before the issuer announces
transaction terms and conditions, i.e., bond issue pre-sounding. This preliminary stage includes a collection
of preliminary orders and investor feedback.

The pre-sounding in the Russian market may also include various events to drive market players' interest in
the potential transaction (road-show), such as:

- business lunches for investors and analysts;

- one-on-one meetings with investors;

- publication of analytical materials;

- conference calls.
The pre-sounding in the Russian market may take from one day to three weeks depending on the credit
quality of the issuer, public history and complexity of the issue structure. The issuer determines information

to be disclosed at the pre-sounding stage. All investors obtain the same information, even in the course of
one-on-one meetings.

Once the issuer confirms the beginning of distribution, all the parties to the transaction are sent a term sheet
with agreed details.

List of parameters required to start pre-sounding applicable to the Russian market:

- name of the issuer;
- rating of the issuer/securities issue;
- state registration number of securities issue/identification number of securities issues;

- volume of securities issue (accurate parameters are not required; for example, a benchmark size
would be enough);

- par value of a security of the issue;

- maturity of securities issue;

- put/call option (if any);

- offer price of a security of the issue;

- indicative coupon rate (accurate parameters are not required);

- coupon period;

- placement type (procedure);

- apreliminary date of opening/closing an order book (the exact date is not required);
- apreliminary date of primary offer/date of settlement (the exact date is not required);
- lead arrangers;

- placement agent (technical underwriter);

- name of depository;

- security exchange used for placement of securities (accurate parameters are not required);

- security exchange to be used for the secondary market offering of securities (accurate parameters
are not required);

- information about the compliance of securities issue with the requirements for inclusion on the Bank
of Russia Lombard List under the market practice;

- other parameters at the issuer’s discretion.

The distribution of the term sheet during the pre-sounding of the securities issue starts simultaneously by all
participation originators in the negotiated by them and issuer time.
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Pre-sounding distribution template used in the Russian market:

- Pre-sounding
Dear colleagues,
This is to inform you about pre-sounding of the issue of [stock-exchange bonds/bonds] of [name of
the issuer] in the amount of [amount in the currency of placement]
A preliminary date of opening/closing the order book - [date or period]
Coupon rate benchmark - [benchmark (YTW)]
[TS]
[Documents for distribution]

Based on pre-sounding results, lead arrangers provide the issuer with agreed upon recommendations for the
initial price range of the issue, amount of the issue, maturity and the date of opening/closing the order book.
Based on these recommendations, the issuer may decide on the possibility of launching the transaction and
final issue terms.

6.2 Public announcement and marketing

The marketing stage of securities issue in Russia formally begins with the disclosure of information about the
opening of the order book.

Before opening the order book in Russia, the syndicate of lead arrangers provide the issuer by phone with
agreed upon recommendations concerning the terms and conditions of securities issue, based on which the
issuer makes a final decision on entering the market.

Upon reaching an agreement between the issuer and all the parties to the transaction about the expected
conditions of securities issue, all the parties to the transaction are e-mailed a term sheet with agreed upon
details for final approval.

List of parameters of a securities issue, which a term sheet may contain:

- name of the issuer;
- rating of the issuer/securities issue;
- state registration number of securities issue/identification number of securities issues;

- volume of securities issue (accurate parameters are not required; for example, a benchmark size
would be enough);

- par value of a security of the issue;

- maturity of securities issue;

- put/call option (if any);

- offer price security of the issue;

- indicative coupon rate (accurate parameters are not required);

- coupon period;

- placement type (procedure);

- apreliminary date of opening/closing an order book (the exact date is not required);

- apreliminary date of technical placement of securities/date of settlement (the exact date is not
required);

- lead arrangers;
- placement agent (technical underwriter);
- name of depository;

- Security exchange used for placement and secondary market offering of securities (accurate
parameters are not required);

- information about the compliance of securities issue with the requirements for inclusion on the Bank
of Russia Lombard List under the market practice;

- other parameters at the issuer’s discretion.
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In Russia, all lead arrangers simultaneously start distributing the term sheet in the market during the marketing
of securities issue at the time agreed upon with the issuer after opening the order book.

Marketing distribution pattern:
Marketing (order book opening)

Dear colleagues,

This is to inform you about the opening of the order book of the issue of [stock-exchange bonds/
bonds] of [name of the issuer] in the amount of [amount in the currency of placement]

The order book is to be closed at [time of closing the order book]

Coupon rate benchmark - [benchmark (YTW)]

PRIORITY OF ALLOCATION:

a. ORDERTIME
b. PRICE LEVEL IN THE ORDER

If the issuer changes the initial price guidance, investors may further adjust their orders to the coupon, with
a downward change in the volume of the order.

If the initial price guidance looks like a range at the closing of the order book, investors, whose orders were
within the said range, shall be entitled to adjust their orders to the coupon.

The volume of such orders may be changed only downwards. The orders changed after the closing of the
order book may be accounted for at the residual value in the course of the allocation process.

At the stage of opening of the order book in Russia, upon the agreement with the issuer, a disclaimer about

the priority allocation is sent, which assumes increased allocation for those investors, who submitted their
orders before other investors, and/or whose order is the lowest among other investors.
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7.1 Receipt of orders

In Russia, the processes of collection of orders into the order book (bookbuilding) shall not be subject to
legislative regulation and shall be based on market practices. Orders shall be received by e-mail, telephone
or through Bloomberg.

7.2 Execution overview

In Russia, the order book shall be opened following disclosure of information on the selected placement
procedure and the time the order book is opened and closed, as well as distribution of information across
the market on the order book opening in the form of initial terms and other documentation/materials by
means of electronic mail and Bloomberg. Lead arrangers will create a private chat on the transaction, where
the syndicate subdivisions:

Exchange information on the status of placement
Exchange client orders they receive from their Sales team
Verify the current status of the order book

A wnN =

Plan marketing activities in support of the transaction
5. Discuss any other matters.

In the Russian market, the master book shall be maintained by the transaction underwriter, who will also send
the order book to the issuer as requested or on an ongoing basis.

Recommendations on a change to market terms by lead arrangers’ syndicates are subject to the issuers’
approval. Following such approval, new (updated) terms shall be distributed across the market using electronic
mail and Bloomberg. Alignment on marketing activities with the issuer shall be sought with the help from the
lead arrangers’ Syndicate and DCM through conference calls and electronic mail.

In the course of opening of the order book, the issuer is authorised to change transaction terms provided that
this is legally and physically possible: the volume of issue, the period of circulation and a coupon rate target.
Following the closing of the order book, no new orders shall be admitted.

Lead arrangers may distribute information on the order book status with the phrase ‘Book is full'. This message
means that the volume of the order book is equal or more than the volume of the issue.

7.3 IT platforms

Several options for collection of orders into the master book are possible in the Russian market:

1. The master book is maintained by the technical offering underwriter. The master book is verified on
an ongoing basis to ensure alignment with other lead manager banks using Bloomberg, email and
conference call. Following the closing of the book, lead manager banks will conduct final verification
of the book which is subsequently to be sent to the issuer.

2. Special software products (Issuenet, Bookbuilder etc.) are used for maintenance of the unified order
book by all lead managers in an online mode. Identical to Eurobonds.

7.4 Disclosure

Disclosure of information on the selected placement method and the timeline for the opening and
closing of the order book:

- Theissuer publishes the notice of the issuer's acceptance of the decision to change the procedure
for placement of securities, the timeline for opening and closing of the order book in the form of
corporate act notification according to regulations for financial markets, in the following order:

a. inthe news feed: no later than 1 (one) calendar day from the date of acceptance by the issuer's
sole executive body and before the start date of placement of stock-exchange bonds;

b. on an Internet page: no later than 2 (two) calendar days from the date of acceptance by the
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issuer’s sole executive body of the relevant decision and before the start of placement of stock-
exchange bonds (this disclosure is necessary when disclosure on the issuer’s Internet page is
stipulated in the issue documentation).

- In cases where bonds are placed within the bond programme, and if the procedure was pre-set in
terms of issue, the issuer should only disclose the message on the corporate act notification on the
timeline for opening and closing of the order book.

Disclosure of information on coupons equal to coupon one

- Before the bond placement date, the issuer can make coupon period rate decisions starting from the
second through n-th coupon period (n=2,3 ...).

The information specified, including serial numbers of coupons, the rate or the procedure for its determination
shall be established by the issuer before the bond placement date, as well as the serial number of the coupon
period (n) wherein bond owners are authorised to demand that bonds be purchased by the issuer, shall be
disclosed no later than 1 (one) day prior to the bond placement date and according to the following timeline
from the interest rate decision date and coupon rate procedure determination:

- inthe news feed: no later than 1 (one) day;

- on theissuer’s Internet page: no later than 2 (two) days (this disclosure is necessary in the case when
disclosure on the issuer's Internet page is stipulated in the issue documentation).

The issuer shall advise the exchange on the decisions including those on certain rates or the rate determination
procedure no later than 1 (one) day before the bond placement date.

- In cases bonds are placed within a bond programme, information on coupon period rates starting
from the second coupon period through n-th coupon period may be disclosed in advance in terms of
issue. In this case, no disclosure will be required in the form of a corporate act notification.

Disclosure of information on the placement agent (technical underwriter)

In cases where, as part of the issue documentation, no placement agent (technical underwriter) was identified
in advance, the issuer shall disclose information on such placement agent, to whom trading participants shall
send their bond purchase orders, in the following manner:

- inthe news feed: no later than 1 (one) day prior to the securities placement date; in case of bond
placement through collection of specific purchasers’ orders for purchases of bond at a fixed price
and coupon rate - no later than 1 (one) day prior to the start of the period wherein potential
purchasers will need to receive pre-sale contract offers (opening of the order book);

- on the issuer’s Internet page: no later than 1 (one) day prior to the securities placement date;
in case of bond placement through collection of specific purchasers' orders for bond at a fixed
price and coupon rate - no later than 1 (One) day prior to the start of the period wherein potential
purchasers will need to receive pre-sale contract offers (opening of the order book) (this disclosure
is necessary in cases where such disclosure on the issuer’s Internet page is stipulated in the issue
documentation).

This message shall include details of the technical underwriter's account to transfer monetary funds as
payment for bonds, except for cases when such details have been disclosed by the issuer previously within
the issue documentation.

Disclosure of the intent to provide a securities issue report or notification of securities issue to the
registration authority

- for corporate bonds:

Where the bond issue is subject to state registration, the issuer, before such placement, shall disclose
information on the intent to submit to the registration authority, once such placement is complete, a report
on the issue of securities or notification of securities issue. This information shall be disclosed in line with the
procedure as provided in the current legislation.
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Disclosure of the decision toissue securities, a prospectus, a bond programme or upgrade a prospectus

- For stock-exchange bonds placed as part of a bond programme:

The issuer shall publish the text of the programme submitted to the exchange and the text of the
prospectus on an Internet page no later than on the day the first issue of stock-exchange bonds starts as
part of the bond programme.

No stock-exchange bonds shall be placed as part of the programme before the date when the issuer
provides access to the programme.

- For corporate bonds:

The issuer shall publish the text of the registered resolution on the issue and that of the registered
prospectus on the issuer’s Internet page on the date no later than the securities placement start date.

- For stock-exchange bonds:

The issuer shall publish the text of the resolution on the issue and that of the prospectus on its Internet
page no later than on the securities placement start date.

- In cases where the issuer fails to implement disclosure of information in the form of a quarterly
report or corporate act notification messages, and if following registration of the prospectus of
securities (admission to trading of the stock-exchange bonds on the regulated market) and prior to
placement, the issuer compiles financial (accounting) statements for the corresponding reporting
period and (or) if new circumstances emerge which can have an essential impact on the decision to
purchase the corresponding securities, the prospectus, prior to placement of securities, should be
amended to reflect the specified circumstances. Such changes are not subject to state registration
and shall be approved by the same governing body of the issuer which approved the prospectus of
securities, with information containing therein to be disclosed in the same manner and under the
same procedure as applicable for information contained in the prospectus.

7.5 Syndication and auctions

The coupon rate for the first coupon period shall be determined based on the results of the exchange-
conducted competitive bidding among potential bond purchasers on the bond placement start date.

On the day of such bidding, trading participants will submit specific orders for the purchase of bonds, either
at their own expense or at the expense of their customers. The time and the procedure for submission of
orders shall be set forth by the exchange in coordination with the issuer and (or) the technical underwriter.
Orders for bond purchase shall be sent by trading participants to the technical underwriter.

Any purchase order shall contain the following essential details:
- purchase price;
- the number of bonds;
- the amount of the coupon rate for the first coupon period;

- The settlement code used for secure transactions, to be included into the clearing pool of the
clearing organisation in the multilateral/bilateral clearing, which indicates that a procedure for
security control is conducted in the course of a transaction, and the appropriate transaction
settlement date shall be deemed as the date of the conclusion of the transaction. Normally, ZO
settlement code is used to conduct calculations for DVP transactions;

- other details by the exchange rules.

The price of bond placement shall be indicated as a purchaser’s price, which is determined in line with the
issue resolution and the prospectus.

The number of bonds shall be deemed the number of bonds the potential purchasers would like to purchase

in case the issuer's sole executive body fixes the coupon rate for the first coupon period in an amount higher
than or equal to the coupon rate for the first coupon period as per the bid.
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The coupon rate amount for the first coupon period shall be the amount (numerically expressed and accurate
to two decimal places) of the coupon rate for the first coupon period at the announcement of which the
potential purchaser would be ready to buy the number of bonds as per the placement price bid.

Monetary funds shall be reserved on the participants’ trading accounts with the National Settlement
Depository in the amount sufficient to make full payment for the bonds as per the bond purchase orders
and shall include all appropriate fees and commissions. Orders which are non-compliant with the above
requirements shall not be admitted to the bidding.

Upon expiration of the period wherein orders are made, the exchange shall compose a consolidated list of
orders for the purchase of securities (further referred to as ‘the Consolidated Register of Orders’ and hand it
over to its issuer and (or) technical underwriter.

The Consolidated Register of Orders shall include all essential details of each order - purchase price, the
number of securities, the date and the time the order was submitted, the acceptable coupon rate for the first
coupon period, as well as other details in line with the exchange rules.

Based on the Consolidated Register of Orders, the issuer's sole executive body shall decide on the amount
of coupon rate for the first coupon period. The issuer shall inform the exchange of the decision in writing at
the same time as this information is published.

Once the issuer receives information on the coupon rate for the first coupon period, the technical underwriter
shall conclude the transaction in line with the exchange rules by settling the order in line with the procedure
established by the issue resolution and the prospectus; only orders with an interest rate lower or equal to
the coupon rate for the first coupon period shall be satisfied.

Priority in the satisfaction of bond purchase orders shall be given to orders with a minimal coupon rate.

In cases of orders with the identical coupon rate for the first coupon period, priority in the satisfaction of
orders shall be given to earlier orders. Unsatisfied orders shall be rejected by the technical underwriter.

Once the coupon rate for the first coupon period has been determined, and the orders submitted have been
satisfied, trading participants acting either at their own at own expense or the expense of and on behalf of
potential buyers can submit, for the duration of placement, specific orders for purchase of bonds at the
placement price to the underwriter - in cases of incomplete placement during the bidding.

Orders submitted for the purchase of bonds shall be satisfied by the technical underwriter in full, in case the
number of bonds in the purchase order is within the number of bonds remaining to be placed (within the
total of the bonds offered for placement). When the volume of the order for the purchase of bonds exceeds
the number of bonds which remain to be placed, this order for the purchase of bonds shall be satisfied in
the amount of the balance. In case the technical underwriter places the whole volume of bonds offered for
placement, no subsequent orders for the acquisition of bonds shall be made.
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8.1 Announcing order book close

In Russia, notice of expiry of the bidding term for potential investors to submit their orders for preliminary
bond purchase contracts shall be disclosed by the issuer in the order as per the current legislation as follows:

- inthe news feed no later than 1 (one) day after the date of expiry of the bidding term for potential
investors to submit their orders for preliminary bond purchase contracts;

- ontheissuer's Internet page, no later than 2 (two) days after the date of expiry of the bidding term
for potential investors to submit their orders for preliminary bond purchase contracts (this disclosure
is necessary in case disclosure on the issuer’s Internet page is stipulated in the issue documentation).

8.2 Determination of the coupon and issue date

Based on the consolidated order book and following its closing, the issuer shall make the decision on the
coupon rate and placement date (the placement date decision is made in cases such decision has not been
made previously).

Information on the placement date shall be published by the issuer in the form of a message on the securities
placement date in line with regulations for financial markets and within the following timeframe:

- inthe news feed no later than 1 (one) day before the bond placement date;

- ontheissuer’s Internet page, no later than 1 (one) day prior to the bond placement date (this disclosure
is necessary in case disclosure on the issuer’s Internet page is stipulated in the issue documentation).

The bond placement start date determined by the issuer's authorised governing body which was not
determined in the issue terms (for bonds placed within the bond programme) can be transferred (changed)
as decided by the same governing body of the issuer, on condition that the requirements for disclosure
of information on transfer (change) in the start date of bond placement as provided in the legislation, the
programme and the prospectus are observed.

If the issuer decides to transfer (change) the securities placement start date which is disclosed as per
the procedure above, the issuer is obliged to publish, in accordance with the applicable financial market
regulations, a message on change in the securities placement start date in the news feed and on an Internet
page no later than 1 (one) day before such date.

The issuer, before the bond placement start date, shall make the decision on the coupon rate for the first
coupon period. The coupon rate message for the first coupon period is published in the form of a corporate
action notification in line with regulations for financial markets within the following timeline:

- inthe news feed no later than 1 (one) day after the date the issuer’s sole executive body determined
the coupon rate for the first coupon period and no later than the start date of stock-exchange bond
placement;

- on theissuer’s Internet page no later than 2 (two) days after the date the issuer’s sole executive body
determined the coupon rate for the first coupon period and no later than the start date of stock-
exchange bond placement (this disclosure is necessary in case disclosure on the issuer’s Internet
page is stipulated in the issue documentation).

8.3 Investor allocation

In Russia, lead arrangers and, in their absence - representatives of the DCM team of banks-arrangers, shall
develop a draft allocation to be approved by the issuer.

The investor allocation principle is based on several factors:

the bid's issue time and the coupon rate (on condition the issuer approves the order of allocation)
- investor type (“real money” vs “flipper”)

level of ‘inflation’ of the order

the issuer may indicate otherwise.

NFA Study 27



The lead managers-approved draft allocation shall be emailed to the issuer for approval or modification.

8.4 Final price/coupon rate announcement to investors

In the Russian market, the allocation and the final issuer-determined coupon shall be disclosed to investors
only following the official closure of the coupon rate in the news feed.

8.5 Disclosure of issuer authorisation (programme)

In Russia, the terms of the issue of bonds placed as part of the bond programme may be approved by the
issuer both before the opening of the order book or after its closing.

The issuer-approved issue terms shall be disclosed by the issuer as a corporate action notification in
line with financial regulations. Disclosure of information occurs in line with the following timeline:

- inthe news feed no later than 1 (one) day from the issue terms approval date;

- on the Internet page no later than 2 (two) days after the issue terms approval date (this disclosure is
necessary in case disclosure on the issuer’s Internet page is stipulated in the issue documentation).

The issuer shall publish the issue terms on its Internet page no later than on the start date of bond placement.
The issue terms on the Internet page shall include the identification number the exchange assigns to the
issue, the assignment date and the name of the exchange authorising the listing of stock-exchange bonds.
An issuer of commercial bonds is exempt from the obligation stipulated herein.

Disclosure of the exchange’s approval of the stock-exchange bond issue and information on listed
securities:

a. Information on the listing of bonds in the course of their placement (on inclusion of bonds into the
List) is published by the issuer in the form of the corporate act notification according to financial
regulations within the following timeframe, following the date the exchange-published information
on listing of bonds in the course of placement (on inclusion of bonds into the List) through a
representation office of the exchange or by the issuer obtaining the written notice of listing in the
course of placement (on inclusion of bonds into the List) by mail, fax, electronic mail, delivery against
signature, depending on which of the specified dates comes earlier:

- inthe news feed no later than 1 (one) day;

- on the Internet page no later than 2 (two) days.
b. The text on the Internet page is published after that in the news feed.

Disclosure of information on assignment by the central depository of an identification number to the
terms of the issue of commercial bonds shall be conducted by the following procedure and timeframe,
following the respective corporate action:

- inthe news feed no later than 1 (one) day;
- on the Internet page no later than 2 (two) days.

The text on the Internet page is published after that in the news feed.
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9.1 Bookbuilding context

In Russia, in cases where bonds are placed through bookbuilding, settlements related to bond placement
shall be made as follows:

- If the potential buyer is not an exchange trading participant, he is obliged to execute the respective
contract with any trading participants and provide the latter with the authorisation to buy bonds. Any
potential buyer who is a trading participant acts at its own discretion.

For a transaction of purchase of bonds in their placement, the potential buyer is obliged (before the bond placement
start date) to open in advance the corresponding depositary account with the National Settlement Depository
responsible for collective custody or with another Russian depository. The procedure for opening accounts and
deadlines is stipulated in the regulations of the National Settlement Depositories and other depositories.

Specific orders for the purchase of bonds and specific orders for sales of bonds are submitted through the
exchange system electronically, and simple written form of the contract is considered to be observed. The
transaction execution date for a bond placement transaction shall be considered the date it is registered in
the exchange system.

On the date when placement-related settlements commence, trading participants shall make, during the
bidding period when orders are made for purchase of bonds at a fixed price and the coupon rate for the
first coupon period, specific orders for purchase of bonds with the use of the exchange's system at their own
expense and at the request and at the expense of their customers.

The specified period is determined by the exchange in coordination with the technical underwriter. As a rule,
this period shall be 10:00 - 13:00.

The circle of investors who can send orders for the purchase of bonds to the exchange trade system is not
limited to investors who received an allocation as part of bookbuilding. This opportunity is implied by Russian
legislation where the date of bond placement is considered the date of settlements at the exchange, not the
order book closing date.

Considering those mentioned above, the issuer and the technical underwriter are unable to limit the circle of
people who can make orders for the purchase of bonds. In practice, the order is submitted to the exchange
by investors who received an allocation in line with the bookbuilding procedure. The bookbuilding procedure
is, from the legal point of view, the conclusion of preliminary contracts of purchase of bonds where under the
issuer/the technical underwriter and the investor undertake to sign, on the placement date, the main contract
of purchase of bonds on the exchange.

According to the Russian practice, any purchase order shall contain the following essential details:

- purchase price;
- the number of stock-exchange bonds;

- The settlement code used for security transactions, to be included into the clearing pool of the
clearing organisation on a multilateral or bilateral clearing, which indicates that in the course of
a transaction, a procedure for security control is conducted, and the appropriate transaction
settlement date shall be deemed as the transaction conclusion date. Normally, ZO settlement code is
used for calculations of DVP transactions;

- other details by the exchange rules.

The bond placement price as determined by the issue resolution and the prospectus shall be indicated as a
purchase price. The number of bonds shall be that the potential buyer would like to purchase at the coupon
rate for the first coupon period set before the placement date.

Monetary funds shall be reserved on the participants’ trading accounts with the National Settlement
Depository in the amount sufficient to make full payment for the bonds as per the bond purchase orders
and shall include all appropriate fees and commissionsto Orders which are non-compliant with the above
requirements shall not be admitted.
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Upon expiration of the period wherein orders are made, the exchange shall compose a consolidated list of
orders for purchase of securities (further referred to as ‘the Consolidated) Register of Orders’ and hand it
over to the technical underwriter.

The Consolidated Register of Orders shall include all essential details of each transaction: purchase price,
the number of securities, the date and the time the order was submitted, the order number, as well as other
details as may be required by the exchange rules.

Based on the Consolidated Register of Orders received from the technical underwriter, the issuer shall
determine buyers to whom he intends to sell bonds, in line with the previously submitted allocation, as well
as the number of bonds which he intends to sell and submit such information to the technical underwriter.

Following receipt, from the issuer, of information on buyers to whom the issuer intends to sell bonds and on
the number of bonds, the technical underwriter shall execute transactions with such buyers through making
offsetting specific orders in line with the exchange rules, specifying the number of securities the issuer intends
to sell to a certain buyer. No written notifications (messages) of satisfaction (dismissal) shall be sent to trading
participants.

Priority in the satisfaction of bond purchase orders shall be given to orders of buyers who received a
bookbuilding allocation. Orders shall be satisfied within the order satisfaction period. As a rule, this period is
determined by the exchange in coordination with the technical underwriter and is 14:00 - 17:00.

As is sometimes the case, investors may forget to enter an order into the trading system, or the technical
underwriter may fail to locate an investor's order in the Consolidated Register of Orders. In this case, lead
manager banks shall contact such investors. Such investors' orders shall be entered into the exchange's
trading system and shall be satisfied by the technical underwriter within the period of additional bond
placement. As a rule, this period is determined by the exchange in coordination with the technical underwriter
and is 17:00 - 18:00.

Starting from day two of bond placement, in the execution of a purchase and sale transaction, the buyer shall
also pay accrued coupon yield.

9.2 Settlements with investors in a coupon rate competition

In cases when bonds are placed through a coupon rate competition, settlements related to bond placement
shall be made as follows:

- Conduct of bond placement transactions shall begin on the date of bond placement following the
announcement of the competition results and shall end on the end bond placement date. The
competition begins and ends on the bond placement start date.

The procedure for determining the coupon rate and settlements with investors during a coupon rate
competition is laid down in Section 7.5 above.

Starting from day two of bond placement, in the execution of a purchase and sale transaction, the buyer shall
also pay accumulated coupon yield.

9.3 Settlements with investors in the placement of commercial bonds

Settlements shall be made in line with the rules of the depository responsible for mandatory collective custody
of commercial bonds.

In the case where collective custody of commercial bonds is conducted by the National Settlement Depository,

settlements may be made on a free delivery basis or a delivery versus payment basis enabled by transfer of
securities with control over cash settlements.
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9.4 Disclosure of information on the closing of settlements with investors

The issuer shall disclose the notice of closed bond placement in the form of the corporate act notification
within the following timeframe starting from the bond placement end date:

- inthe news feed no later than 1 (one) day;
- on the issuer’s Internet page no later than 2 (two) days.

The text on the Internet page is published after that in the news feed.
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10.1 Submission to the Bank of Russia of the report (notification)on issue results,
for bonds to be registered with the Bank of Russia

No later than in 30 days after the closing of securities placement, the issuer is obliged to submit to the Bank
of Russia the report on issue results, and, provided that the below-mentioned conditions are met, he has the
right to submit, instead of such report, notification of securities issue.

The notification of securities issue may be submitted, provided that the following conditions are met
concurrently:

1. securities are placed through public subscription;

2. inthe course of placement, securities are paid for by cash and (or) by listed securities;
3. securities are listed.

In practice, in most cases, the Bank of Russia receives a notification on issue results.

The report (notification) on issue results shall include the following details:
1. the start date and the end date of securities placement;

the actual placing price(s);

the number of securities placed;

the number of securities placed and remaining to be placed in the issue;

vk wN

the total cost of assets tendered in payment for securities placed, including

- monetary funds in the Russian currency;

- monetary funds in foreign currency expressed in the Russian currency at the Bank of Russia
exchange rate for the payment date;

- costs of other assets expressed in the Russian currency.

6. transactions deemed as major transactions, according to the federal laws, which have been
conducted in the course of securities placement. A major transaction shall be the placement of
bonds with a par value above 25% of the issuer's unconsolidated balance-sheet total.

The report or notification on issue results shall be approved by the issuer’s authorised body and signed by
the person who is (acting as) a sole executive body who confirm that the information contained in the report
or notification of securities issue is accurate and complete.

Persons who signed (approved) the report (notification) of securities issue results (those who vote for
approval of report (notification) of securities issue), shall jointly bear subsidiary liability for the issuer-caused
damages to the investor and (or) the owner of securities which may arise out of unreliable, incomplete and (or)
misleading information contained in such report (notification) on securities issue results. The duration of the
limitation period for indemnification under this clause shall commence from the date of state registration of
the securities issue results report or that of submission to the Bank of Russia of the notification of securities
issue results.

State registration of the securities issue shall be conducted by the Bank of Russia on the basis of the issuer’s
application to which attached are documents confirming the issuer's compliance with the legislation of the
Russian Federation defining the terms and conditions of securities issue, approval of the report on their issue
results, disclosure of information and other requirements to be met in the course of securities placement.
The exhaustive list of such documents is defined by a Bank of Russia regulatory act.

The Bank of Russia shall consider the securities issue report within 14 days and shall register it, provided that
there are no violations in the securities issue-related procedure.

The message on submission to the registration authority of the notice of securities issue results shall be
published by the issuer in line with the procedure provided by the legislation of the Russian Federation
within the following timeframe following the submission of the notification of securities issue addressed to
the registration authority:
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- inthe news feed no later than 1 (one) day;
- onan Internet page no later than 2 (two) days.

The text on the Internet page is published after that in the news feed.

The issuer shall publish, no later than two days after submission to the registration authority of the notification
of securities issue results, the text of this notification on the Internet page. The text of the notification of
securities issue results shall be available on the Internet page for at least 12 (twelve) months from the date
of expiration of the term, under the Russian legislation, for publishing on the Internet page; if the latter is
published on the Internet page following the expiration of this term - from the Internet publishing date.

Starting from the date the issuer has published the message on submission to the registration authority of
the notification of securities issue results, all parties concerned may become familiar with the notification of
securities issue results and receive the corresponding copies from 10:00 to 17:00 on any business day, to be
addressed to the issuer’s postal address.

The issuer is obliged to provide copies of the notification of securities issue results to holders of the issuer's
securities and other parties concerned as requested, for a fee not exceeding the costs to produce such
copies, no later than 7 (seven) days from the date the requirement was made.

10.2 Preparation and submission to the Bank of Russia of the notification of issue
results when stock-exchange bonds are issued

The exchange shall, no later than on the day that follows the expiration of the term for stock-exchange bond
placement, or no later than on the day that follows the placement of the last stock-exchange bond - when
all stock-exchange bonds are placed before the placement expiration date, disclose information on stock-
exchange bond issue and notify the Bank of Russia in line with a Bank of Russia-established procedure.

10.3 Preparation and submission to the Bank of Russia of the notification of issue
results when commercial bonds are issued

The exchange shall, no later than on the day that follows the expiration of the term for commercial bond
placement, or no later than on the day that follows the placement of the last commercial bond - when all
commercial bonds are placed before the placement expiration date, disclose information on commercial bond
issue and notify the Bank of Russia in line with a Bank of Russia-established procedure.

10.4 Denial of state registration of the report on bond issue results

The Bank of Russia may choose to refuse to register the report on bond issue results for the following grounds:

1. The issuer’s violation in the course of the bond issue, of the legislation of the Russian Federation
which cannot be rectified otherwise than by removal of such bonds from circulation, including but
not limited to:

- violations of placement terms as provided in the registered resolution on the bond issue;

the issuer's non-compliance with the requirements for disclosure of information on the
bond issue;

- theissuer’s failure to meet the deadlines for submission to the registration authority of the report
on bond issue results.
2. Theissuer’s failure to meet the registration authority's demands that the violations, in the course of
the bond issue, of the legislation of the Russian Federation be rectified.

3. False and inaccurate statements contained in the bond issue resolution (report on bond issue
results) or other documents serving as grounds for state registration of the bond issue (report on
issue results).

Denial of state registration of the report on the bond issue shall declare the issue void, and its state registration
will be cancelled.
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The bond issuer discloses information at the stage of state registration of bonds by:

- making a report in the news feed no later than one day from the date of publishing by the Bank
of Russia of information on the state registration or from the date of other notification;

- making a report on the website no later than two days from the date of publishing by the Bank
of Russia of information on the state registration or from the date of other notification;

- publishing a Decision on securities issue and a securities prospectus (if any) on the website no
later than the date of securities placement (the text should be available on the Internet until the
redemption of all the securities of the issue).

The bond issuer discloses information at the stage of state registration of bond programme by:

- making a report in the news feed no later than one day from the date of publishing by the Bank
of Russia of information on the state registration of the programme or from the date of other
notification;

- making a report on the website no later than two days from the date of publishing by the Bank
of Russia of information on the state registration of the programme or from the date of other
notification;

- publishing the securities programme on the website no later than the date of placement of the first

issue of bonds under the bond programme.

The stock-exchange bond issuer discloses information at the stage of assigning of the identification

number to the stock-exchange bond issue by:

- making a report in the news feed no later than one day from the date of publishing by the exchange
of information on the assignment of the identification number to the issue or from the date of other

notification;

- making a report on the website no later than two days from the date of publishing by the exchange
of information on the assignment of the identification number to the issue or from the date of other

notification;

- publishing a Decision on securities issue and a securities prospectus (if any) on the website no later
than the date of securities placement (the text of the resolution should be available on the Internet

until the redemption of all the securities of the issue).

The stock-exchange bond issuer discloses information at the stage of assigning an identification

number to the stock-exchange bond programme by:

- making a report in the news feed no later than one day from the date of publishing by the exchange
of information on the assignment of the identification number to the securities programme or from

the date of other notification;

- making a report on the website no later than two days from the date of publishing by the exchange
of information on the assignment of the identification number to the securities programme or from

the date of other notification;

- publishing the securities programme on the website - no later than the date of placement of the first

issue of bonds under the bond programme.

The commercial bond issuer discloses information by making a report on the material fact on the

stages of securities issued by the issuer:

- inthe news feed no later than one day from the date of publishing by the central depository of
information on the assignment of the identification number to the issue or from the date of other
notification;

- on the website no later than two days from the date of publishing by the central depository of
information on the assignment of the identification number to the issue or from the date of other
notification.

The said information is disclosed by the commercial bond issuer, who is liable to disclose information by

making reports on material facts in compliance with the effective legislation of the Russian Federation.
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The issuer of commercial bonds placed under the bond programme discloses information by making
a report on the material fact on the stages of securities issued by the issuer:

in the news feed no later than one day from the date of publishing by the central depository
of information on the assignment of the identification number to the issue or from the date of
other notification;

on the website no later than two days from the date of publishing by the central depository
of information on the assignment of the identification number to the issue or from the date of
other notification.

The said information is disclosed by the issuer of commercial bonds placed under the bond programme, who
is liable to disclose information by making reports on material facts in compliance with the effective legislation
of the Russian Federation.

The following entities are liable to disclose quarterly reports according to the Russian Law and
market practice:

issuers with a registered securities prospectus;

issuers with a prospectus of securities placed through public or private subscription among more
than 500 persons;

joint-stock companies set up under privatisation by the privatisation plan (which was the issue
prospectus as of the date of its approval and if there was an opportunity to alienate shares of such
issuer to more than 500 acquirers or an unlimited number of persons);

issuers with a prospectus whose stock-exchange bonds are admitted to organised trading on
the exchange;

issuers of Russian depository receipts with a prospectus, who are admitted to organised trading on
the exchange.

If securities are placed through public subscription or their issue is accompanied by a prospectus registration,
the issuer is liable to disclose information about the issue in compliance with Article 30 of the Federal Law
‘On the Securities Market'.
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PART B - The Euromarkets

The material in this Part B describes Euromarket practices by way of contrast to the material on Russian market
practice set out in Part A. It should be read accordingly, and not as a standalone or exhaustive narrative of
Euromarket practices.

1.1 Regulatory requirements

In many non-Russian jurisdictions, non-exempt public offerings (and stock exchange admissions) are subject
to prior approval of an offer document/prospectus (e.g. under the EU's prospectus regime*). The EU's Markets
in Financial Instruments Directive (MiFID) regulates (and requires authorisation for) underwriting and placing
activities and, on an ancillary basis, corporate finance advice. MiFID Il has added, to existing general principles
against conflicts of interest, specific requirements regarding persons responsible for services to investor
clients being directly involved in decisions about pricing/allocation suggestions to an issuer client.

MiFID regulates (and requires authorisation for) placing activities (including for private offerings), even though
no prior offer document/prospectus approval is generally required for private offers (e.g. to a limited number
of and/or professional investors and unlisted).

In the EU, dealing on own account requires authorisation under MiFID. Many jurisdictions have at least
generic requirements that persons undertaking authorised/regulated activities are suitably qualified. Many
jurisdictions have protective provisions relating to anyone (not just issuers, underwriters and employees) in
possession of inside information.

In the EU, MiFID includes general and specific provisions on conflicts of interest for those undertaking MiFID-
scope activities. These and other rules translate into firms' internal policies. Some self-regulatory organisations
may cover such aspects, but they are not within the scope of the ICMA Primary Market Handbook.

1.2 Staff roles and responsibilities

DCM origination staff are responsible for preliminary liaison with the issuer, as in the Russian market
(relationship/coverage bankers may also be involved to an extent in some cases).

Syndicate staff (not origination staff) are responsible for, in addition to book-building, coordinating securities
offerings, arranging deal-related marketing events, coordinating other bank divisions about primary offers.
This includes, via instruction from supporting legal documentation/transaction management staff (see below),
preparation of issue documentation by external legal counsel.

The syndicate function existence within underwriters is universal. This is notably due to DCM/origination staff,
as covering specific issuer clients and so only coming to market when their specific issuers’ clients undertake
a transaction, having:

limited visibility across issuers to coordinate the deal-pipeline to mitigate timing clashes;

limited depth of recent syndication expertise (bearing in mind that transaction execution is constantly
changing in line with market/macro circumstances), which in turn can (i) bring friction/inefficiency to
new (or even established) market consensus on specific practices and (i) hinder the ability to manage
issuer client expectations/requirements in a way (e.g. in terms of pricing levels that are inconsistently
aggressive with market levels) that may prejudice transaction execution (a failure to develop investor
momentum);

other diary obligations/to be ‘on the road’ (relationship meetings, etc.) and so unable to participate
in syndication activities (including allocation/pricing calls) in a timely and focused way (e.g. in terms of
conduct/execution risk/good practice appreciation, including careful liaison with public-side sales staff).

4 The EU Prospectus Directive is due to be replaced by the Prospectus Regulation from July 2019.
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In this respect, there is no distinct ‘deal execution desk’ as in the Russian market. Rather, legal/documentation/
transaction management staff are mainly responsible (see below). Back office/operations staff may run some
interaction with depositaries/clearing systems.

There are no connected analysts contributing to the primary process (distinctly form secondary trading).
Investor presentations are based on the offer document/prospectus, which is the sole official marketing
material and is drafted by external counsel (usually underwriters’ counsel, with issuers’ counsel leading on
the business disclosure).

The role of sales staff is broadly the same as in the Russian market.

The role of traders is broadly the same as in the Russian market. In practice, any secondary trading desks’
orders for a new issue tend to be junior to external and other ‘long’ orders in allocation policies (even though
this is not necessarily specifically required in regulation).

The role of compliance staff is broadly the same as in the Russian market, but also advising more generally
on bank policies and application of external regulations relating to conduct (so distinct from internal audit
staff). There is segregation between compliance teams supporting private (syndicate/DCM origination) and
public (sales) side activities.

The role of legal documentation/transaction management staff is broadly the same as for the ‘legal service’'
in the Russian market, but usually also involves external law firms/counsel.

Risk management staff are responsible for implementing and monitoring risk limit policies (including further
to regulatory capital rules), notably in relation to credit risk.

Treasury functions may choose to participate as investors in a new issue on an arm’s length basis depending
on their investment needs and objectives. (This is distinct from any underwriting or issuing role.)

The role of back-office staff is broadly the same as in the Russian markets.

Relationship management is broadly the same as for account managers in the Russian markets.

NFA Study 37



2.1 Communication with issuers

Initial Communication is by DCM origination staff on a broadly similar basis to in the Russian market.

The syndicate function is responsible for pricing iteration proposals, subject to any issuer client views (the
syndicate function exists in all lead-managers as noted above).

A transaction proposal is prepared broadly on the same basis as in the Russian market - through secondary
market support is reportedly more variable following the post-crisis decline of secondary trading/liquidity (and
relationship/coverage bankers are less likely to get involved in transaction granularities).

Information may generally be provided to the issuer in any form, through various record-keeping policies (not
least for evidential purposes) and regulations (e.g. a MiFID Il obligation to keep records of client instructions)
may influence this.

2.2 Agreement with issuers
In the EU:

underwriting and placing are both regulated activities subject to prior MiFID authorisation, and MiFID
Il has added® some specific conflict of interest provisions on mandate acceptance by MiFID firms
(otherwise borrowers are free to choose whom to appoint to their syndicate groups);

MIFID “ancillary” services include “advice to undertakings on capital structure, industrial strategy and
related matters and advice and services relating to mergers and the purchase of undertakings” and
services related to underwriting;

regulated market admission and non-exempt offers are subject to prior offer document/
prospectus approval;

the same provisions apply to issuer-affiliated underwriters as to other entities (self-led transactions
are common).

Subscription agreements tend to include certain indemnities regarding (i) any loss suffered by the issuer
due to any underwriter failure to respect contractual selling restrictions and (ii) any loss suffered by the
underwriters due to any alleged misrepresentation in the issuer’s offer document/prospectus.

5  Delegated Regulation EU-2017-565 Art.38
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3.1 Issuer types

Corporate and financial issuer types are acting similarly to the Russian market, but there are also many
sovereign, supranational and agency (SSA) issuers and financial (FIG) issuers other than banks (such as
insurance firms). There are also other types of securities such as asset-backed securities (ABS) and secured
bonds (e.g. covered bonds).

3.2 Investor types

Investor types are broadly like the Russian market (albeit intrinsically international), but also include official
investors (such as central banks and sovereign wealth funds). Whilst some domestic retail markets are
relatively active (e.g. Germany and Italy in the EU), the Euromarkets are overwhelmingly institutional in nature,
with any retail involvement generally limited to very high net worth individuals participating through private
banks, discretionary managers etc. Issuers face commercial/logistical disincentives to a mass retail investor
base, in addition to substantially more burdensome securities regulations and to general consumer rules. In
the EU, a minimum denomination of €1,000 enables borrowers to have some choice in terms of the approving
regulatory authority to offer documents/prospectuses, but a €100,000 minimum denomination reduces many
of the specific burdens of the EU prospectus regime (relevant when admitting to an EU ‘regulated market)
and exempts non-admission public offers altogether.

3.3 Bond types

Perception of bond types is mainly driven by the type of borrower and of any guarantor (SSA vs financial
vs non-financial corporate), their credit grade (investment grade, high yield...), structure type (vanilla,
subordinated, covered, ABS, sukuk, etc), retail/institutional distribution — with market expected terms and
regulatory obligations flowing consequently. However, there do not tend to be specific regulatory restrictions
on bond terms by reference to a bond type.

Registered and bearer bond concepts are broadly similar to the Russian market. Title to bearer bonds is
constituted by possession of the bond document itself. Title to registered bonds is constituted by entry into a
register held by or on behalf of the issuer, though a related certificate of such entry (which sometimes doubles
as a form of transfer) may be provided. Bonds being generally immobilised in a clearing system, the entire
bond issue is represented by a single global bond document or single register entry (and related registration
certificate) in the possession/name of a depositary for the clearing system.

3.4 Transaction/underwriting types

Book-built transactions (with the orderbook shared among the lead managers on a ‘pot’ basis) are generally
like Russian practice. They are generally executed on a ‘best efforts’ basis involving soft underwriting, with
a residual (usually joint & several) contractual commitment effective from the signing of the subscription
agreement (usually occurring on pricing+3/settlement-2) - to the extent investors fail to take up their allocated
bonds on the settlement. This is currently the most common transaction type. Issuers may, however, seek
varying degrees of hard underwriting in the form of underwriter commitments, at mandate stage (whether
following some initial marketing or not), on the deal outcome (whether size, yield and/or maturity etc.) -
though presumably there might be competitive fee implications.

‘Soft bookbuilds' regarding the above have been common but have generally involved a focus on building
a ‘shadow’ book of preliminary indications of interest (lols) following initial price thoughts (IPTs) that is
subject to confirmation/ refinement as formal orders in actual bookbuilding following formal price guidance
and orderbook opening. Whilst both involve a proposed yield range, neither however, involve the issuer
contractually pre-agreeing a yield or underwriting as such.

Fully pre-priced transactions used to be the prevailing model but now are relatively rare. They involve
independent re-sale to investors by individual lead managers (‘retention’), with residual underwriting of any
unsold portion.

Purely private deals are usually driven by reverse enquiries, though ‘club’ deals may well involve an element
of non-public marketing.
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3.5 Mandate solicitation

Competitive bidding/open tenders (including price bidding) are not prescriptively regulated from a private
sector issuer perspective (effectively more RFP-like as below), though specific requirements may apply in
relation to public sector issuers. Subscription agreements are generally executed after bookbuilding/pricing
and are private rather than public. They are an underwriting guarantee (subject to some exceptions, such
as force majeure) and, since generally executed after bookbuilding/pricing, include issuance date and
price. Underwriters (both senior and junior) are appointed by the issuer and all enter into the subscription
agreement.

Requests for proposals (RFPs) are common and informal (not prescriptively regulated), and there is no
perception of potential adverse implications regarding underwriter obligations or transaction timeline. RFPs
precede deal announcement and underwriters are chosen by the issuer on a range of criteria that may
notably include expected pricing, distribution capacity and prior relevant experience (with variable emphasis
depending on issuer preferences).

Corporate relationship banks may well be considered by potential issuers, but are unlikely to be given a
lead (or at least a sole-lead) mandate if they do not have relevant capital market experience/capacity. Junior
underwriters are often formally invited by the senior underwriter(s) - though they are appointed at issuer
request and enter into the subscription agreement with the issuer.
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4.1 General/timeline

There are no specific requirements on bond terms as such - aside potentially from some countries’ ‘unfair’
terms rules for retail contracts (which can adversely affect retail participation in commoditized bond markets)
and though some might conceivably emerge in time (e.g. under any ‘quality’ labelling initiatives). The focus is
more on rules relating to disclosure, suitability/appropriateness, etc. MiFID Il has however introduced general
‘product governance' obligations on MiFID entities when ‘'manufacturing’ products, including bonds. Offers
may be ‘public’ (meaning either inclusive of retail investors or not invitation-only) or ‘private’ (meaning either
exclusive of retail investors or invitation-only).

A typical book-built institutional syndication timeline (after mandate) might be:

o

informal pre-sounding: variable if occurring (from weeks to just minutes preceding execution phase);
b. transaction announcement: before marketing/execution phase(s) of public offers;

¢. any formal marketing phase (unlikely for frequent issuers of similar bond types): T minus a few
days/weeks;

d. execution phase (order-book opening, book building/pricing/allocation)/ISIN dissemination: T;

e. regulatory approval of stand-alone offer document/prospectus (less frequent) or regulatory filing of
final terms/pricing supplement under programme (more frequent): before formal marketing phase
(retail context, with pricing terms confirmed following closing of the subscription period) or by signing
of the subscription agreement (stock exchange admission in wholesale context);

subscription agreement signing: T+3;

g. closing and settlement: T+5;

h. secondary trading: unconditional following closing and settlement (but can begin earlier in the ‘grey’
market on an ‘if and when issued’ basis).

Necessary corporate authorisations occur at any time before subscription agreement signing or closing
and settlement.

Issue documentation varies, but often includes (in an English Law ‘fiscal agency’ context):

a. offer document/prospectus (approved by regulator if retail or stock exchange element) covering
information that is ‘material to an investment decision or otherwise of administrative/logistical
interest: issuer description that is material to its ability to honour bond terms, selling restrictions,
withholding tax disclosure, bond terms (or master terms and form of final terms/pricing supplement
if master offer document/prospectus for a programme);

b. final terms/pricing supplement (if ‘drawdown’ issuance under a programme);

€. subscription agreement (both master ‘programme agreement’ form and short-form drawdown
subscription agreements in a programme context);

d. fiscal' agency agreement covering servicing of the bonds (including administration of any corporate
actions such as bondholder meetings) and often formally setting out bond terms (master formin a
programme context),

e. bond document/certificate (cross-referencing bond terms from agency agreement and attaching final
terms/pricing supplement in a programme context);

trust deed creating direct rights for clearing system account holders in case of issuer default;
g. condition precedent documents to signing/closing: corporate authorisations, auditor comfort letter,
bankruptcy search, legal opinion.

Public/syndicated transactions involve external counsel. Private/non-syndicated transactions (especially
issuance under a programme) may well be drafted in-house, but this usually is dependent on the
complexity involved.
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4.2 Corporate authorisation

Formalities can vary issuer by issuer. Ultimately the need is for whatever is sufficient to enable an unqualified
(‘clean’) legal opinion on the legally valid and binding nature of the bonds (as against the issuer).

4.3 Programme for bond issuance

A bond issuance programme offers document/prospectus sets out relevant master disclosure (together
with a form final terms or a pricing supplement), subject to further issue-specific disclosure set out in the
final terms/pricing supplement. As a matter of contract, master bond terms are annexed to a programme
contract (usually the agency agreement) for subsequent referencing in the final terms/pricing supplement
for specific bond issues.

4.4 Issuance (drawdown) under the programme

The final terms/pricing supplement sets out, for individual bond issues (‘drawdowns’) under a programme, the
commercial terms and choice of programme options, as well as some administrative information (ISIN etc.).

4.5 Offer document/prospectus

The offer document/prospectus concept is broadly like the Russian market and depends on specific
requirements (whether a commercial requirement only, subject to the EU prospectus regime, etc.). However
physical signature is at most limited to a few cases where signed final versions are required to be filed with
some regulators.

4.6 Reporting of issuance result

Most public issuances, being institutional bookbuilds that precede disclosure approval for stock exchange
admission (offer document/prospectus, final terms/pricing supplement), commercial terms information is
thus already able to be included in such documents and so there is no need for subsequent report or
notification (other perhaps than a listing confirmation by the exchange). However, there tends to be a ‘pricing’
announcement of the final deal terms. Private placements generally involve no public announcement (they
tend to be of a size that is not material to the borrowers financial standing). However, Italy notably requires
some post-facto reporting of securities placements.

A formal public report/notification would occur in relation to retail bond offers that are subject to a direct
subscription period (rather than distributed indirectly via intermediaries), with final pricing being set thereafter.
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5.1 Regulatory procedures (registration/approval)

Official EU procedures generally extend to the approval of an offer document/prospectus where stock
exchange admission and/or public (effectively retail-inclusive) offer is intended (bonds with denominations
of €100,000 or more are treated as non-retail). The EU's prospectus regime sets time limits for a regulator
to revert on a draft offer document/prospectus: usually 10 working days (20 for a debut issuer). Only filing,
not approval, is required for an issuance’s final terms under a programme’s master (‘base’) offer document/
prospectus (however any issuance must be within what is envisaged under the approved form of final terms in
the base prospectus). Offer documents/prospectuses (and drawdown pricing supplements/final terms) must
be published before the related public offer begins/admission occurs. From a market abuse regime insider
rule perspective, early announcements may be made to avoid the need for any pre-sounded investors to be
wall-crossed (or even to avoid the need for any judgment to be made in this respect).

5.2 Identification number assignment

There are generally no particular restrictions on bond terms (beyond general transferability) relating to the
assignment of identification numbers. ISIN assignment rests with the ICSD clearing systems (International
Central Securities Depositories: Euroclear/Clearstream), though frequent/programme issuers may have
ISIN batches pre-assigned under the control of the paying agent (for non-syndicated transactions). Usually,
in addition to obligor identity, just some indication of expected terms is required to check against ICSD
clearing acceptance criteria (so in practice more needed for standalone issues and less for programme
drawdowns). Timing varies depending on the context from hours to 10 working days. Bookbuilding may start
prior to ISIN assignment/dissemination, though this follows as soon as practicable as it facilitates investor
booking processes.
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6.1 Pre-sounding

Pre-sounding (whether involving inside information or not) ahead of public announcement has traditionally
been one optional tool for preliminary price discovery (though it does not generally involve the taking of formal
orders or even informal indications of interest). However, the EU's Market Abuse Regulation (in effect since
July 2016) has reportedly limited investor willingness to participate in pre-sounding of non-public information
(even if judged not constitute inside information) - though this seems to have been partly offset by earlier
transaction announcements and independent ‘fishing’ by underwriters without involvement of potential
issuers. (Indications of interest/lols are sometimes taken after announcement and initial price thoughts/IPTs
and before opening of formal order books, but this is seen as distinct from pre-sounding.)

The physical format of pre-sounding interactions (meetings, calls...) is like the Russian market, with some
potential for collective meetings as well as more conventional bilateral soundings. However, there is generally
no publication of analytical materials, with focus continuing to be on formal offer document/prospectus
disclosure - though investor interactions may involve presentations of offer document/prospectus material.
The EU's Market Abuse Regulation has also imposed regulatory constraints on investment recommendations,
which has focused the information that sales desks give to investors even more on just the offer document/
prospectus or objective market data relating to similar bond issues.

The timeline and general process is generally like the Russian market, though the degree of issuer involvement
varies from extensive, via general authorisation only through to (in the case of independent ‘fishing) none at
all. See generally #4-6 of Appendix A12 of the ICMA Primary Market Handbook.

Term sheets tend to be ‘private-side’ (issuer/underwriter) documents finalised on pricing, following prior
indicative drafts. On the ‘public side’, investors are informed via a series of iterative public announcements.
However, for highly structured transactions, investors may be involved early in structuring discussions
involving term sheets.

There are no prescribed minimum parameters for pre-sounding - if anything focus is on ensuring that the
minimum information that is necessary to obtain feedback is communicated (particularly where one is seeking
to sound on a non-inside/non-wallcrossed basis). In this respect, the ICMA Primary Market Handbook simply
recommends (at Recommendation R3.7) that all syndicate members participating in a sounding confer in
advance on, inter alia, what information is to be sounded and on whether it is to be treated as inside information.

Pre-sounding scripts are common, especially where inside information is involved. Format is variable, though
an inside information/wallcrossed sounding will likely include a preliminary warning and consent request. The
EU's Market Abuse Regulation imposes detailed procedures and content on soundings within scope - including
a standard set of information covering sounding purpose, investor consent to recording, investor confirmation
it is the correct person to receive sounding, sounder view on inside or not status of sounded information
(with consequential confidentiality/use prohibition warning), reminder of each person’s responsibility for its
own assessment inside or not status, estimation (if possible) when information ceasing to be inside, factors
that may alter this and how investor informed of any such change (with notification in due course), investor
consent to sounding and finally the sounded information (flagging any inside element). Consequently, many
interactions are intentionally limited to fall out of scope of the regime (e.g. only sounding public information),
but with some potential negative impact on price discovery and so wider starts to public pricing - though
investor reluctance to provide clear feedback (regardless of sounding constraints) has also reportedly been
a significant factor.

The outcome of sounding is broadly like the Russian market, in terms of the decision to announce ‘initial price

thoughts' (IPTs) or open order books with formal price guidance. (The term “launch” however tends to be used
once the final spread has been fixed.)
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6.2 Public announcement and marketing

Public marketing can begin following initial public announcement of a transaction (which may precede or
accompany opening of orderbooks) and, depending on context, publication of the appropriate disclosure
(offer document/prospectus material, whether draft or final form and whether programme master or issue-
specific standalone form).

Marketing is preceded by initial underwriter suggestions to the issuer as to potential key commercial terms
(or at least ranges) broadly similarly to the Russian market. However, many boilerplate terms are market
standard/already provided for under master programme terms (and so not necessarily discussed - unlike
the key commercial terms) and issuers may cancel transactions after books open (contractually-binding
subscription agreements are only executed after pricing - on T+3 in Europe).

Final commercial terms are announced following pricing, and in effect complete, prior disclosure (together
with any formal disclosure follow-up in the form of a final offer document/prospectus or final terms/pricing
supplement).

Term sheets (except for some highly structured transactions) tend to remain for private-side administrative
use (e.g. as the basis for the drafting of the final terms/pricing supplement) and set out transaction parameters
that vary according to context.

Public announcements of transactions tend commonly to include (in no particular order) on: issuer name/
ticker; any guarantor name; any issuer rating; any expected issue rating; any distribution restrictions; form
(bearer, registered...); currency; size; ranking; maturity; coupon; initial price talk/price guidance; any optional
redemption; settlement date; denominations; senior underwriters acting as bookrunners; documentation;
governing law; listing; settlement; identifier (ISIN); book status (e.g. open).

However, what information is actually included in any particular announcement (whether initially or on books-
open, revised price guidance, launch, pricing...) will depend on what information is relevant and available at the
time. Announcements have tended to be executed in the form of instant messaging ‘blasts’' from sales desks
(following agreement of the underwriters in the syndicate), though various data vendors are generally copied
and will then populate their relevant newsfeeds. Recently some investor-facing order-taking/management
platforms have started providing for related announcement functionality.

‘Books open’ announcements arguably relate more to the execution/bookbuilding phase than to a marketing
phase in the narrow sense. Their format is variable, though there are some platform templates to facilitate some
additional degree of harmonisation (including machine-readability) - and see the commonly-used data fields
above. Intentions concerning timing of order book close and allocations are not generally included. Investors
can revise their orders (up or down) further to each price guidance iteration, though this is established practice
and is not explicitly stated in announcements. Orders can be conditional on yield, so investors do not need to
adjust them after closing of the book (order conditionality either crystallises or it does not).

Unlike Russian practice, no disclaimer relating to allocations is disseminated at opening or orderbooks.
Allocations are at the discretion of the issuer, on underwriter recommendation - the focus being balancing
best terms for the current transaction with a supportive investor bases (including notably maximising quality
of future market access). The EU's MiFID Il regime requires underwriters to inform issuers of their allocation
policies/methodologies and to subsequently keep some record of allocation justifications.
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7.1 Receipt of orders

Collection of investor orders as such is not subject to granular regulatory procedural requirements (similarly
to Russian practice). To the extent this is involves (for underwriters authorised under the EU's MiFID Il regime)
the regulated service of order reception/transmission for clients, then various MiFID Il general conduct
requirements apply. Some order-management platforms have also started enabling direct order submission
by investors to the orderbook.

7.2 Execution overview

Syndicated bookbuilding procedures are well-established and will not usually involve detailed sales and screen
(such as Bloomberg) announcements (beyond e.g. citing specific selling restrictions etc as noted in #6.2).
A disclosure package will usually precede bookbuilding (notably programme master/base offer document/
prospectus or standalone draft prospectus), as noted in Chapter 4. A syndicate’s private chatroom will
not however usually need to involve exchange of orders/status verification, as most underwriters’ order
management systems are electronically linked (e.g. via commercial solution providers).

The issuer client has as much visibility over the book as it wants (which has recently been incorporated into the
EU's MiFID Il requirements), though it needs to be conscious of the sufficiency or otherwise of its own staffing
and logistical resources (in terms of not adversely impacting execution timeline or outcome).

Release of updated transaction terms, including any informal initial price thoughts (IPTs/see generally #7 of
Appendix A12 of the ICMA Primary Market Handbook), as well as formal price guidance (see generally #12 of
Appendix A12 of the ICMA Primary Market Handbook), is under the issuer’s authority (either through express
instruction or implicitly in view of the issuer’s objectives) and announced via sales staff and screens (as noted
in #6.2).

Issuer flexibility to modify transaction terms during bookbuilding is broadly like Russian practice. Whether
this is ‘physically possible’ effectively relates to the likelihood of transaction failure or success: an issuer might
damage its own transaction (presumably against underwriter counselling), with its underwriters then facing
the choice of standing by the potentially failing transaction or resigning. There are no major legal restrictions,
beyond general rules on contractual incorporation and not misleading markets.

Announcing book status information (in terms of volume of demand rather than merely ‘open’/'closed’ etc
status) can help some investors' decision-making (in terms of any focus on ‘technical’ rather than ‘fundamental’
factors) and so is one tool to help foster demand for the issuer. The form of such announcements varies
according to circumstance (including for example simply stating “subscribed”). However, the ICMA Primary
Market Handbook states:

“R5.13 For a pot deal, any disclosure of investor demand should: (a) be agreed by the bookrunners in
advance of being made (to help compliance with disclosure being required by law to be clear, fair and
not misleading and so being representative of investor demand); and (b) occur on a public basis even
if not required under applicable law or regulation.”

(in Appendix A12) “20. Though individual bookrunners try to manage investor expectations whilst
orderbooks are open, ultimately they will collectively agree, in the circumstances of individual
transactions, what degree of disclosure is appropriate to be made before publicly disseminating it.

This is reflected in ICMA Recommendation R5.13. Any such disclosure is required by law to be clear, fair
and not misleading and issuers and bookrunners focus on ensuring any disclosure is representative of
investor demand. This may result in a conclusion in individual cases that no information relating to the
order book should be disclosed before the book closes. Distinctly, bookrunners may also seek (as one
mitigant to order inflation) to limit disclosure of book size to just whether transactions are subscribed
or not, without stating the scale of any oversubscription.”
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7.3 IT platforms

Underwriter orderbook management systems are connected as described in #7.2.

7.4 Disclosure

Regulatory disclosure requirements are generally limited to admission to trading or non-exempt public
(effectively retail) offers, otherwise disclosure comprises whatever information is commercially necessary to
enable book building to be successful.

Order books are built based on a yield spread over a recognised reference benchmark rate, with coupon
rate/spread following as a mere formality. Coupon frequency is a matter of practical/commercial choice.
As bonds are now generally in global immobilised form (with issuers generally making a global payment of
interest for each coupon period that is then disseminated through clearing/custody chains), there are no
numbered coupons.

Non-underwritten transactions are rare (see #3.3). The EU's prospectus regime requires offer document/
prospectus disclosure of underwriter names for sub-€100k denomination bonds. However, the main
underwriters are known, as they are the ones who conduct public marketing/book-building.

Broadly there is no significant equivalent to the Russian requirement for prior notification or subsequent
reporting of bond issues to the authorities. However, Italy imposes ‘Article 129" placement reporting obligations
for statistical purposes and the EU’'s MIFID Il (which is not specific to bond issuance) requires transaction
reporting to regulators on a general basis.

The EU prospectus regime requires approved offer document/prospectus publication prior to admission
to regulated market trading and prior to non-exempt public (effectively retail) offers. Related prospectus
disclosure must include a statement on corporate authorisation. Significant change between approved
prospectus publication and transaction closing is subject to an approved supplement obligation.

7.5 Syndication and auctions

There is no syndication equivalent to Russian ‘rate bidding' (though some governments are also able to issue
some of their sovereign bonds by auction rather than syndication).

Investors submit orders to the underwriters who are bookrunners (primary issuance being OTC/off exchange).
There is no prescribed minimum information content for orders - these are based on commercial needs/
efficiency (and can be conditional). There are no prescriptive funding requirements for orders - the
International Central Securities Depositories (Euroclear and Clearstream) conduct basic checks shortly before
of settlement. There are no prescriptive provisions for consolidation of orders, though underwriter book
management systems are connected as previously described, thus enabling a consolidated view (at least some
investor identification and desired volume/spread combinations will be included for commercial purposes).

There are no prescriptive provisions for pricing, but final yield is determined by reference to the bookbuilt
orders received (and agreed by issuer staff). Conditional orders either fall away or crystallise on pricing,
depending on whether the conditionality is satisfied. Once priced, the same price applies to all orders that are
allocated from the primary book (being a fixed price re-offer). Coupon determination is a formality based on
the final spread, discounting from maturity, nominal issue price (vs. par value) and needing to be expressible
in 1/8ths of a percent.

The underwriters undertake to purchase any unsold bonds, though in today's prevailing bookbuilt context

this equates more to settlement risk than substantive underwriting risk (see #3.4). Underwriting tends to be
a joint and several contractual liability (rather than several-only as in US practice).
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8.1 Announcing order book close

The ICMA Primary Market Handbook provides (R5.10) “For a pot deal, orderbooks should be kept open for a
minimum of 60 minutes with closing or going subject being announced 15 minutes ahead, unless (in either
case) otherwise agreed with the issuer.”

8.2 Determination of the coupon and issue date

Coupon determination is broadly similar to Russian practice as noted above (lead-managers make a pricing
recommendation to the issuer). Closing date tends to be T+5 from pricing date and is generally confirmed in
the pricing announcement as well as subsequently in the final terms/pricing supplement.

8.3 Investor allocation

Underwriters actively running the orderbook compile an allocation recommendation for issuers following
their general allocation policies (based notably on issuer generic interests) and issuer deal-specific priorities.

In this respect, the ICMA Primary Market Handbook provides:

at Recommendation R3.1A: “The lead-manager responsible for billing and delivery should liaise with the
issuer at the earliest opportunity to:

a. flag that bookrunners each have their own allocation policies, which are likely to be broadly
consistent, based on generic issuer interest (long accounts, early/clear transaction support etc.) and
effectively merged into each allocation discussion between bookrunners;

b. note that this is subject to bookrunners’ understanding of specific issuer priorities, whether from the
issuer’s general corporate dynamics, prior course of dealings or explicit discussion; and

c. in this last respect, encourage the issuer to advise any particular allocation or other priorities.”

at Recommendation R5.9: “Specific issuer allocation interests or priorities (or related broad guidelines),
if any, should be obtained at the earliest opportunity, and at least prior to draft allocations being
presented to the issuer for discussion.”; and

in Appendix A12 (at #13-18): additional background information.

Other material of interest in this respect includes:

ICMA consultation responses: 2011 MiFID L1 consultation response (see especially paragraph 55-56
and 63), 2014 MIFID L2 consultation response (see especially Q.58 paras 7, 9, 28/29 and 33), 2014
FEMR response (see Q7); and

Regulation/other materials: the EU's MiFID Il Regulation EU-2017-565 (Recitals 57-59 and Articles 38-
43) requires EU underwriters inter alia to record line-by-line allocation justifications; the FICC Markets
Standards Board (FMSB) New Issue Process standard for the Fixed Income markets applies to

its members.
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http://www.icmagroup.org/assets/documents/Maket-Practice/Regulatory-Policy/MiFID-Related-Documents/ICMA%20response%20to%20Commission%20MiFID%20consultation%200%202%20Feb%202011%20(3).pdf
http://www.icmagroup.org/assets/documents/Maket-Practice/Regulatory-Policy/MiFID-Related-Documents/MiFID2---ICMA-Combined-Response-to-ESMA-CP-2014-08-01-(ICMA-Website-version).pdf
http://www.icmagroup.org/assets/documents/Regulatory/ICMA-FEMR-CD-response-14-January-2015.pdf
https://fmsb.com/wp-content/uploads/2017/04/FMSB_NewIssuesProcess_FIMarkets_2-May-FINAL.pdf

8.4 Final price/coupon rate announcement to investors

There is no equivalent to the Russian specific requirement for an official newsfeed disclosure (the pricing
announcement is commercially driven).

8.5 Disclosure of issuer authorisation (programme)

The final terms/pricing supplement is only executed by the issuer’s agent on issuer instruction (to create
and deliver a live bond/certificate on the closing/settlement date) - in practice this generally includes issuer
signature of the final terms/pricing supplement. The final terms/pricing supplement is filed with the relevant
regulator and published ahead of any EEA regulated market admission or non-exempt public (i.e. retail) offer.

The issuer website is one the EEA prospectus regime publication options - together with regulator, regulated
market (most commonly used) and intermediary websites.

There is no specific requirement applicable to publication of listing information (exchanges make their own
announcements), but any relevant listing status information tends to be included in announcements and
documents for commercial reasons (offer document/prospectus would disclose if listing has been applied for).

There is no specific requirement applicable to ISIN publication (though it will be included in the offer document/

prospectus or final terms/pricing supplement). The ISIN is disclosed once available as part of initial/revised
announcements, depending on when the ISIN is available.
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9.1 Bookbuilding context

The underwriter with the ‘billing & delivery (B&D) role submits delivery versus payment (DVP) instructions to the
ICSDs to match allocated investor instructions - subject to any ‘exceptions’ (where the B&D house does not have
a relationship with the allocated investor and one of the other underwriters then faces the investor concerned).
Securities accounts are ‘layered’, with sub-custodians also below ICSD-level account holders. So whilst settlement
instructions need to be provided, they do not necessarily imply having a distinct ICSD-level account.

Orders are submitted to the underwriters, traditionally orally via their sales desks (though direct order-
submission technology is emerging). Generally a new issue’s ‘commercial’ execution is complete on pricing
(T), with contractual obligations established on signing (T+3) and issuance completion on closing/settlement
and admission (T+5) (though investors may only have bonds showing in their accounts T+6 back-valued if a
late T+5 closing pushes settlement into the ICSD's overnight rather than intra-day settlement window).

There is no equivalent to the Russian practice of sending orders to an exchange's trade system, as primary
issuance is OTC/off-exchange.

As noted above, order content is quite flexible in terms of acceptance: basic detail for commercial clarity
(some form of investor identification, volume and yield spread indication) and investor criteria (general KYC
and specific selling restrictions). ICSDs conduct basic checks (on cash balances) shortly before of settlement.
Underwriters run the book directly with a single allocation phase. Underwriters’ book management systems
are connected as described above thus enabling a consolidated view. Underwriters compile an allocation
recommendation for issuers to consider, based on their general allocation policies (based notably on issuer
generic interests) and any issuer specific priorities.

Tickets further to allocation are generally written by the billing & delivery underwriter (subject to exceptions)
as previously noted, ahead of ICSD settlement instructions.

Primary settlement is exclusively with allocated investors, with settlement of secondary trading orders being
processed afterwards.

Bonds trade subject to accrued interest (interest generally starts to accrue from the issue date). See further
ICMA'’s rules and recommendations for the secondary market that apply automatically between ICMA
members unless expressly disapplied (they can also be expressly applied by traders in other circumstances).

9.2 Auctions

There is no equivalent to Russian practice’s coupon rate competition, as Euromarkets issuance involves
bookbuilt syndication rather than auctions (with the exception of some sovereign issues).

9.3 Private placement context

Depositary settlement is subject to ICSD procedures (securities usually delivered DVP to investors from the
account of the issuer’s agent).

9.4 Disclosure on settlement

Announcements follow pricing but not closing/settlement, though stock exchanges publish information
on admission.
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https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Secondary-Markets/ICMA-Rule-Book/

Chapter 10. Central bank ex-post reporting

There is no general equivalent to the Russian requirement for central bank reporting (excepting e.g. Italy
‘Article 129’ notification for statistical purposes), though private reports tend to be made by an EU settling
underwriter (generally the billing and delivery house) to its supervisor under MiFID II's ‘transaction reporting’
regime (though it is unclear whether this is strictly required®).

Chapter 11. Ongoing disclosure

The EU's Transparency Directive regime regulates ongoing ‘periodic’ disclosure requirements for issuers of
securities admitted to EU stock exchange ‘regulated markets'. The focus is more on annual and semi-annual
reports than quarterly reports. However, the EU's Market Abuse Regulation also prescribes ad hoc disclosure
of inside information.

6 ESMA specifically stated (September 2015 Final Report paragraph 278) that primary issuance is outside the scope of the (public) “trade” transparency regime (arising under
MiFIR Art. 21). ESMA did not similarly state in relation to (private) “transaction” reporting to regulators (arising under MiFIR Art. 26). Though both concepts are subject to
a broadly similar “traded on a trading venue” (TOTV) scope, there is an additional confusing but subsidiary reference (RTS22 Delegated Regulation 2017/590 Art. 2.5) to
primary market scope. However, any technical difference in approach between underwriters on transaction reporting does not seem to be perceived as challenging in term of
syndicate efficacy.
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https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1464_-_final_report_-_draft_rts_and_its_on_mifid_ii_and_mifir.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0600&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0600&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0590&from=EN
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3asaBneHne 06 OTBETCTBEHHOCTU

[JaHHbIN 0030p NpeaHa3HaYeH UCKIYNTENBHO B MHGOPMALMOHHBIX LENsX U He COAEPXUT pekoMeHAaunii
MO NPaBOBbIM, PUHAHCOBBLIM AU NHBIM BONPOCaM. OH MOXET ObITb MOJIE3EH YYACTHVIKaM PbIHKa B KayecTse
OpMeHTMpa Mpu paccCMOTPEHUN UMY BO3MOXHOCTW BeAEHNA AeATeNIbHOCTU Ha POCCUMCKNX pbiHKax
33aeMHOr0 KanuTana 1 Ans pa3paboTkm BHYTPEHHMX npoueayp. JaHHbI OTUeT He NpeAcTaBageT coboMn
BCEOOBEMIIIOLLIEE PYKOBOACTBO MO BEAEHWIO AeATENBHOCTY Ha PblHKaxX 3aeMHOro kanutana. HecMoTps Ha
TO, UTO COZEPXKALLAACA B HEM MHPOPMALMA MONYYEHA U3 UCTOUYHWKOB, KOTOPbIE CHNTAROTCA HAAEXHbBIMN,
ICMA 1 CPO HOA He 3adBASHOT W He rapaHTUPYHOT, YTO Takasd MHPOPMaUNS ABNSETCH TOYHOW AU NOHO;
H1 ICMA, H1 CPO HOA, HU OTAe/IbHble COCTaBUTeNM AaHHOro OTYeTa He HeCyT OTBETCTBEHHOCTW B CBA3M C
MNCNOb30BaHMeEM JaHHOMO OTHeTa UK ero CofepXaHusa. B ciyyae pacxoxaeHusa pycckoro 1 aHrninckoro
TEKCTOB MPENMYLLECTBEHHYH CUTY MMEEeT TEKCT Ha aHMINNCKOM A3blke.

ICMA 1 CPO HOA BbipaxaroT 61aro4apHOCTb 3KCNepTam, MPUHABLLNM y4acTe B COCTaBNEHUN JAHHOMO
oT4eTa, U PUpMaM, B KOTOPbLIX OHW paboTaroT. COCTaBneHme AaHHOro oT4YeTa 66110 Obl HEBO3MOXHbLIM 6e3
nNx becLUeHHoro Bkaaja.

UneHbl pabouyeii rpynnbl ICMA-CPO H®PA (B anpaBUTHOM nopsjgke):

AnekcaHap CmonunH, AHatonnin Leeaos, AHapen Kpbinos, Aptyp Mnayae, AeHnc Kosy6, /lroaMuna 30puHa,
Mapusa Xabaposa, Oner KopHunos, MNMaeen Kotos, Masen JlykeaHoB, PomaH Monos, Pyapwn 3BuHr, CemeH
OanHuos, Codbsa Bnacosa, BukTop Nyakos, BauyecnaB TomalleBCKNiA.

ICMA 1 CPO H®A BblpaXkaloT 0CO6Yto NpU3HATENIbHOCTb CeAYOLMM KOMMaHUAM:

Fasnpombark, Mpynna “MockoBckas bupxa”, PaiiddarizeHbaHk, POCBAHK, CoepbaHk KWB, BTE bark 1 BTb
Kanwntan.
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BBegeHme

B Hauane 2016 roga MexayHapoaHas accounauma poiHkos kanutana (ICMA) n Camoperynnpyemas
opraHmsauus «HaumoHanbHaa duHaHcoBasa accoumaums» (CPO HDA), pykoBOACTBYACH MOXeNaHWAMN
POCCUNCKUX 11 €BPOMENCKMX YHACTHNKOB PbIHKA, MPUHANN pelleHne O paclumpeHnn COTRYAHNYeCTBa
B chepe mcCneaoBaHNA NePBNYHbBIX PbIHKOB 33€MHOr0 Kanutana B Poccun B LeNsx MOBbILLEHUS KX
NpYBAEKATENBHOCTY 1 MPO3PAYHOCTU ANS MEXAYHAPOAHBIX 1 POCCUCKIX SMATEHTOB U HBECTOPOB.

Pabouas rpynna obbearHnna poCCUCKUX Y MEXAYHAPOAHbBIX 3KCMePTOB C Lenbo 0bMeHa OMbITOM
N 3HAHVAMU O MPaKTUYECKNX MOAX0Aax 1 mpoueccax, NpruMeHaeMbiX Ha pbiHKax 3aeMHOro KarnuTana.
ICMA 1 CPO HDA BBICOKO LieHAT BKaZ YNOMSIHYTBIX GMHAHCOBBIX MHCTUTYTOB B MOArOTOBKY AAHHOIO 0630p.

[aHHbIA OTYeT, KOTOPbINA COCTaBAeH BNePBble AN POCCUIACKOTO PbIHKA, COAEPXMNT aHaNN3 NPakTUYeCcKmX
MOAXOLOB W MpoLeAyp, MPUMEHSIHOLLMXCA Ha POCCUIACKOM pbIHKe K MepBUYHbBIM BbiMyCckam 0baMraymnii
B CEerMeHTe KOPnopaTuBHbIX 0bauraynin. B agaHHOM oTyeTe He pacCMaTpMBaKOTCS BOMPOCH BbiMycka U
pasMeLLeHns rocyaapcTBeHHbIX 0banraumnin Poccuiickor ®eaepaumm U rocyaapCcTBEHHBIX LEeHHbIX bymar
POCCUACKMX PEFMOHOB Y MyHULINANNTETOB.

B oTueTe CcofepXmTCa CpaBHUTENBHBIN aHanu3 POCCUMCKMX N MEXAYHAPOAHBIX MPaKTU4Yeckx NoAXO40B U
NpoLeayp B XO4e XW3HEHHOrO LKA BbIMYCKOB O6VTaLniA Ha MEPBUYHbBIX PbIHKAX U YAeNAeTca 0coboe
BHVMaHMe NpakTu4yeckum noaxodam, BelgeneHHsiM B Pykosoactse ICMA No nepBUYHOMY PbIHKY, PAdY
BbICOKOYPOBHEBbLIX OMMCaHNIA MPaBOBbLIX/PEryNATUBHbBIX HOPM 1 HEKOTOPbLIM APYTVIM acrnekTam.

[aHHbBI OTUET 1 ero MONOXEeHWA He MPeACTaBAfT COboW odmuManbHOe MK ncyepnbiBaroLee
nccnesoBaHve OTHOCUTENIBbHO TekyLMX MPakTUYeckx NoAXOAOB K PEryinupoBaHuio UM CNOXNBLUENCH
PBIHOYHOW MPaKTVIKK. [aHHbIV OTHET OCHOBbLIBAETCHA Ha CBEAEHUAX, MOMYUYEHHbBIX OT Pa3VYHbIX CyObEeKTOB
pblHKa Npu cogeictaumn YneHos ICMA 1 CPO HOA.
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KpaTkoe cogepxaHue

PbIHKM 32eMHOTr0 KanunTasna AaBHO UTPakOT BaXHYHO POJb B MpeaoCTaBieHnn CTabunbHOro q)I/IHaHCI/IpOBaHI/Iﬂ
B rocygapCcrBeHHOM 1 YaCTHOM CeKTOpax 3KOHOMUKNM Mo BCeEMY MUPY.

Mpy MeXayHapoAHOM pa3sMelleHn 0b6anMraumnin HeobXOAVMO YUNTbIBATb PAa3NnNYHble MONOXEHNS,
HOPMaTVBHO-NPaBOBbIe akTbl 1 CyAebHble NoCTaHOoBNeHMs EBponenckoro corosa (EC) 1 Apyrix opuCaMKLAN,
KOTOPbIe MOTYT MMEeTb OTHOLLEHVE K 3MUTEHTaM, aHAeppanTepam, NoTeHLMANbHbIM VHBECTOPaM 1 BUpxam.
Poccuiicknm peiHOK 06AMraLni, KOTOPBIA akTVBHO pa3BmBaeTcs C Hadana 1990-x rofos, NpoAo/KaeT
3BOJIIOLMOHMPOBATL C YHETOM NIOKaNbHbBIX XapakTepUCTUK POCCMACKOTO PbiHKa KanwTana C y4eToM ayyLlen
NPaKTVKN rNo06anbHOr0 O6INFALMOHHOIO PhIHKA.

B JaHHOM o63ope OCHOBHOE BHUMaHMe yaendeTca npouecCaM 1 npakTn4ecknm noaxodam, nprMeHAaeMbim
Ha pOCCI/II7ICKI/IX N MEXAYHAPOAHbBIX MePBUYHbBIX PbIHKaX 3aeMHOr 0 KarnunTana, T. €. Ha PbiHKaX, rae nponcxoant
nepBn4YHOE NpeanoxeHmne O6J'I|/II'aLI|I/IM NHBECTOPaM A0 Hadasna nx CBO60,£||HOVI TOProBan Mexay NHBeCTOpamMi
N annepamMmn Ha BTOPUYHOM PbIHKE.

[JlaHHbI 0630p 0XBaTbIBaeT BCE OCHOBHbIE aCMeKThl I MeXaH13Mbl BbINyCKka 06MraLmii Ha MeXAYHapOAHbIX
CUHAVUNPOBAHHbBIX M POCCUIACKOM PbIHKaxX 0O6AMraumii: opraHM3auMoHHaa CTPYKTypa BeayLinx
OPraHM3aTopoB BbINyCka, Ha3HaYeHe BeayLLMX OPraH3aTopoB Ha POCCMNCKOM pbiHKe, knaccudrkaums
KOHLeNUMI BbiMycka A0Nr0BbIX 0643aTeNbCTBA, 0630p AOKYMEHTALMM BbINyCKa AOArOBbLIX 0653aTeNbCTB U
npoueaypbl VX pernctpaumm, coop 3asBOK Ha NprobpeTeHme BbiNycKa, yCTaHOB/IEHME LiEHbI, MPOBeaeHe
PacyeToB W ApYyrve NOAOXeHNs BbiMycka 0bAUraLmii Ha NepBUYHOM PbIHKE.

Ha ocHoBaHWV pe3ynsTaToB CPABHUTENBHOIO aHanv3a B OT4eTe AenaeTcs BbiBOJ O TOM, UTO pOCCUiickme
nepBuYHbIE PhIHKK 06UraLMIi bonee OPUEHTUPOBAHbBI HA HOPMATUBHO-NPABOBYO 633y, YeM MeX/yHapoAHbIe
(W Mo 6oNblUer YacT ONTOBbIE) EBPOMenckMe MepBuYHbIe PbIHKM 0BANraLMiA (EBPOPbLIHKK), KOTOPbLIE B
60/blIen CTENEeHN OPUEHTUPYHOTCA Ha PbIHOUHYHO NPaKTVKY U CTaHAAPTbI 11 PEryIVPOBaHMUEe KOTOPbIX HOCUT
6onee OOLINIA xapakTep.

HecMoTps Ha To, YTO poCCcUIiCKIe MepBUYHbBIE PbIHKM 0OAUTaLIA B 3HAUNTENbHOW CTeMeHN COOTBETCTBYHOT
AyXy MPaKTUKL eBPOPbLIHKOB, MPOLeAypbl M perynpoBaHme Ha POCCUIACKOM pbiHKE NMEKT psaj KatoueBbIX
Pa3NNYMA, KOTOPbIE OCBELLEHbI B JaHHOM OTYeTe:

- HOBBbIe BbIMyCK/ B OCHOBHOM Pa3MeLLatoTCa Ha O1pXe, @ He Ha BHEOUPXEBOM pbIHKe (4TO MPUBOANT
K BO3HWKHOBEHWIO APYrMX pasnnyuii);

- OrpaHNYeHHOe NMPOHNKHOBEHVE MPUHLMNG «KUTaCKON CTEHbI» B 6BaHKOBCKYHO AesTeNbHOCTb;

- BO3MOXHOCTb JaNbHeNLIero Pa3BUNTNA OPraHN3aUMOHHbBIX CTRYKTYP B OTAe/1aX 6aHKOB Mo BOMpocam
PbIHKOB 3aeMHOI0 KannTana,

— CJIOXHOCTb FOCyAapCTBEHHOVI perncrpauin BbllMmyCckoOB o6m/|ra|_u/||7|;

- nepeyeHb 0693aTeNbHbIX MapaMeTPOB, KOTOPbIE A0KHbI ObITh BbINOAHEHbL! 40 Ha4ana Nomcka
MOTEeHLMaNbHbBIX MHBECTOPOB Ha POCCUNCKOM PbIHKE;

- MoAPO6HbIe TPeboBaHKIS K 3aka3y Ha MoKynKy NMo CpaBHEHNIO C MPaKTUYECKAMU MOAXOAAMM
€BPOPbLIHKOB;

- ob6da3aTenbHOe NpefoCTaBAeHVe CBeeHUI O pe3ybTaTax Bbinycka 06uraumi B MeCTHbIN opraH
perynnpoBaHus.

Mbl HajleemMcst, UTO pesynbTaTbl COBMECTHOW paboTsl ICMA 1 CPO HOA npn noasepXke 1Ux y4acTHNKOB U
APYTVIX 3aMHTEPeCOBaHHBIX CTOPOH Ha POCCMINCKOM V1 eBPOMENCKOM MEPBNYHBIX PbiHKax 0banraunii oyayt
nonesHbIMK A1 GOPMUPOBAHUA KIHOUEBBIX PEKOMEHAALMIA YHACTHUKOB PhIHKa 1 COOTBETCTBYHOLLMX OPraHoB
BNACTV 1 NPUHATNS Mep MO MOBbILLEH IO 3PGEKTUBHOCTYI U YCTORUMBOCTY POCCUNCKOTO MEPBUYHOIO PbIHKA
obauraymn.
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HYACTb A - PoCCUnCKN NepBUYHBIV PbIHOK
OoNMrau i

B YacTtn A naeTcs 0611as xapakTepucTyika NPUHLMMIOB paboThl POCCUIACKOrO MEPBUYHOIO PbiHKa OOANFaLINIA;
[lAHHasA YaCTb AOKHA MOHUMATBCA COOTBETCTBYHOLLIMIM 06PAa30M, a He Kak He3aBUCKMOE NN NCUepbiBatoLLee
nccneaoBaHme paboThl POCCUIACKOrO MEPBUYHOMO PbiHKa 06UraLuii.

1.1 HopmaTtumBHoO-npaBoBbie TpeboBaHUSA

[esTenbHOCTL MO NEPBUYHOMY PA3MELLEHMIIO LIEHHbBIX OyMar He NOANEXNT 0053aTeNbHOMY NMLEH3UPOBAHMIO,
NpeACTaBAAoLLaA COOOW, KOHCYNbTALMOHHbIE YTy, KOTOPbIE MOMYT 0Ka3blBaTbCHA Kak MPOGeCccnoHanbHbIMM
YUYaCTHVKAMWN pbiHKa LeHHbIX Bymar, Tak v UHbIMW FOPUANYECKUMU ArLaMu. Jng okasaHus ycayr no
pa3MeLLeHnto Co3aaHne Kakoro-n1mbo cneumanbHoro noapasgeneHunsa He Tpebyetca. Poccuiickoe
3aKOHOAATENbCTBO He peryavpyeT coCTaB, CTPYKTYPY M 06A3aHHOCTM NoApasAeneHnii npodeccroHanbHbIX
YYaCTHMKOB PbIHKa LEHHbIX OyMar 1 FopUAMYeCcKX AL, MPUHUMAROLLMX yYacTe B BblMycke LeHHbIX bymar.

OfHaKo ycnyrv no pasMelleHnto nognexar obasaTenbHOMY NULEH3VPOBAHMIO, ANd BeAEeHWSA TaKow
AEeATENBHOCTY TpebyeTca N1MUeH3Ms bpokepa. YCnyru no YacTHOMY MPeAnOXeHNIO Ha BHEOVIPXEBOM pbiHKe
He noanexat 0693aTelbHOMY NMLEH3UPOBAHMIO, MOCKObKY Takme YCayriA MOMyT 0OKa3blBaTbCA Ha POCCUIACKOM
pbiHKe 6e3 nueH3ny. Mokynka (MpoJaxa) LeHHbIX bymar Ha BupXe, MapKeT-MelKUHI TpebyeT Hanmuus
AVNePCKON NMNLEH3NM Y MPOPECCUOHANBHOIO YYaCTHVIKA PhIHKA LieHHbIX OyMar

Ecam npodeccnoHanbHbli yYacTHUK PbiHKa LeHHbIX ByMar okasblBaeT yCayry Mo pasMeLLeHnto, Bce
CNeumanncTel, NPUHUMAKOLLME yYacTie B MePBMYHOM pPa3MeLLeHY, AOMKHbI MMeTb KBaadnKaLOHHbIe
cepTndurKaTbl MEPBOI CEPUN. IMUTEHT, BEAYLLME OPraHmn3aTopbl 1 UX COTPYAHWUKNA HECYT YCTaHOBAEHHYHO
3aKOHOAATENbCTBOM OTBETCTBEHHOCTL 3a H06bIe CAENKM C LIEHHbIMK ByMaramu, Npy COBEPLUEHN KOTOPbIX
MCNONb3yeTCst Hcanaepckas MHGOpPMaLVs, NoayUYeHHasa NPy OkasaHW yCayr No BelMycKy LEeHHbIX bymar.

3aKoHOZATENBbCTBO YCTaHaBAMBAET 06A3aHHOCTb MPOGECCNOHANBHBIX YHaCTHIKOB PhiHKA LieHHbIX OyMar no
nNpeAoTBPALLEHNIO KOHGANKTa MHTepecoB. CamoperynnpyroLlme opraHmsaumm (CPO) npodeccroHanbHbIX
YYaCTHUKOB PbIHKA LIeHHbIX ByMar 1 caMmu MpodeccroHanbHble YHacTHVIKM PbIHKA LeHHbIX ByMar LOXHbI
paspabaTbiBaTb 1 MOAAEPXKMBATL B aKTya/lbHOM COCTOSAHN MOSIOXEHUA 1 (MNN) NPaBNNG, PErYANPYHOLLME NX
OTHOLLIEHNA C KNMEHTaMK, B LLENISIX MPeOTBPALLEHVA KOHGINKTOB MHTEPECOB. Bpokepbl HECYT YCTaHOBAEHHYHO
3aKOHOZATENIbCTBOM MAaTEPUA/IbHYHO OTBETCTBEHHOCTb 33 YOBITKI, MOHECEHHbIE X KNMEeHTaMV B pe3synbTaTe
AKTVBHOCTW/MPUOPUTETHOCTM ONepaLmin 6pokepos.

1.2 ®PYHKUUU N AOMKHOCTHbIE 0653aHHOCTU COTPYAHUKOB

lpynna no pbIHKaM 3aeMHOro KanuTana:

+  OpraHusaTopbl Bbifycka (opurmHaTopbl)
3a4a4uv OpraHn3aTopa BbIMyCka BKIKYAKOT B CEOA OpraHn3aumio CAeKN, CTPYKTYPUPOBaHME BbiMycka
oburaumii, NpeaioXeHne LeHbl, OTHOLEHUS C KIVEHTaMM SMUTEHTA, MeperoBopbl C MOTeHUMANbHBIMY
N UMERLNMNCA KNNEHTAMMN IMUTEHTA, KOOPAUHNPOBAHME MPEANOXEHUA LeHHbBIX byMar (BKOYas
MOArOTOBKY AOKYMEHTaLMI BbIMyCKa), OPraHn3aLio MapKETUHIOBbIX MEPOMPUATUI, KOOPANHWPOBaHME
APYrVix BaHKOBCKMX MOAPA3AENeHUI B CBA3M C NEPBUYHBIM NPEANOXEHUEM U MPpoYMe BONPOChl. Ecany
DaHka — BeJyLlero OpraH/3aTopa OTCyTCTBYET NOAPAa3Ae/IeHEe CUHAMKAT, OPraHM3aToOPbl BbIMycka Takxke
OTBEYaroT 38 POPMUPOBAHNE KHITY 3a9BOK.

- OTAen no conpoBOXAEHUIO CAEN0K
OTzen No CONpOBOXAEHWIO CAeN0K OKa3blBaeT COAENCTBME SMUTEHTY B MOArOTOBKE AOKYMEHTaLUM
BbIMyCka W JOKYMEHTOB OdepTbl, TEXHUYECKOM MCMONHEHNI, B3aVMOAENCTBUN C Aeno3uTapunem/
brpxer, NOArOTOBKE IMUCCMOHHOIO MPOCMEeKTa, KOOPAMHMPOBAHUM MeperoBOPOB MexXay BeayL MM
OpraHV3aTopamu 1 SMUTEHTOM U T. 4.
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AHaNNTUKM
AHANUTVKN NPOBOAAT KPEANTHBIA aHaNn3 SMUTEHTOB, CTPYKTYPUPOBAaHMeE BbIMyCka 06AUraLuni, rotToeaT
npeseHTauy U MapKeTUHrOBbIe AOKYMEHTLI.

CuHgmnkaTt

HekoTopble 6aHkM - BeayllMe OPraHu3aTopbl UMEKT OTAenbHOoe nojpasjeneHune - CUHAMKAT,
OTBeYatoLLiee 3a YCTAaHOB/IEHVE LIeHbI 1 aHAEPPANTUHT, NCMONHEHME 3as9BOK NMPY NMPOBEAEHNS PACHETOB,
B3aUMOJEeNCTBME C BMPXaMu 1 Aen0o3UTapUaMn, KOOPANHVPOBaHME APYrMX NoApasaeneHuii 6aHka B
CBSA3M C MEPBUYUYHBIM MPeANOXEeHVEM, B3aVMOAENCTBME C SMUTEHTOM (COBMECTHO C OpraHM3atopamu
BbIMyCKa) A1 0O6CYXAEHNS MaPKETVHIOBbIX MEPONPUSATUIA U AMana3oHa CTaBoK, a Takke GOpMUpOBaHMe
KHUI 3a59BOK.

Apyrve nogpasgeneHus, NpuHMMaoLLMe yyacTme B BbiMycke N pasMeLLeHum obavraunii:

OTpen npopax (ceinsel)

OcCHOBHa# 3a4a4a oTAena NPoAax — COTPYAHNYECTBO C MHBecTopamu. OTaen npoaax HE B3aumoaencrayeT
C KNUeHTaMu aMuTeHTa U HE onpesenseT LeHy LeHHbIX bymar B xoae GopMMPOBaHUS KHUM 3a9BOK.
B3avmogencrsme Mexay OpraHm3aTopaMy BbiMycka/CUHAMKATOM W OTAENOM MNpPOoAax 0ObIYHO
perynmpyeTcs BHyTPEHHVIMY NONOXEHUAMW/NPaBUNAMU KaXA0ro 6aHka — BeAyLLero opraHmsaTopa B
OTHOWEHWY NPeaoTBPaLLEHNA KOHQINKTA MHTEPECOB 1 AOCTYNa K MHCANAEPCKON MHGOPMaLMN C yU4eToM
TpeboBaHnn perynatopa. OTAen NpoAax OTAeNeH OT OPraHn3aToOPOB BbIMyCKa/CUHAMKATA CTRYKTYPHO 1
dU3NYecKN (MPUHLMN «KUTANCKOW CTEHDbI»).

Tpeigepsl

Tpenaepbl yNpaBastoT COOCTBEHHBIMM MO3NLUUAMU U MOTYT MPUHWMAaTb y4acTue B MepBUYHOM
NPeLNOXeHNI B Ka4eCTBE MHBECTOPOB. B3avmMoencTBmne Mexzay OpraHn3aTtopamMu Boinycka/CUHANKATOM
M Tperfepamn PerynnpyeTca BHYTPEHHVMM NONOXEHUAMN/MPaBUIaMU KaXA0ro baHka — BeayLlero
OpPraH13aTopa B OTHOLLEHMM NpefoTBPaLLEeHNA KOHGANKTa NHTEPeCoB W AOCTYyNa K NHCaAepCKOM
NHOOPMaLMK C y4eTOM TpeboBaHWii perynatopa. Tpenaepel OTAENEHbI OT OPraHn3aTopoB BbiMycka/
CUHAVKATA CTPYKTYPHO U GU3NYECKn (MPUHLIMM «KNTANCKOWN CTEHbI»).

Cnyx6a KoMniaeHca
Cnyxba KOMNNaeHca NoATBEPXAAET BO3MOXHOCTb 1 MPAaBOMEPHOCTL y4acTVs BaHka — opraH13aTopa B
CAeNKe, OCyLLECTBAAT NPoLeaypbl «3Hai CBOEro KNneHTar

FOpuaunueckas cnyxb6a
FOpuanyeckas cnyx6a CornacoBbiBaeT 4OrOBOPHYH AOKYMEHTALMIO MeX/y OPraHy3aToOpOM 1 SMUATEHTOM.

Cnyx6a puck-MeHe>KMeHTa
Cnyx6a prck-MeHeAXMeHTa OTBEYAET 3a COrNacoBaHue NMMUTOB, YCTaHaBAMBAEMbIX Ha LieHHbIe Bymaru
SMUTEHTA.

BHyTpeHHee KasHa4yencTBo
BHyTpeHHee Ka3Ha4eliCTBO OTBeYaeT 3a NpeAocTaBneHne CPeACTB ANs CAeKN C LieHHbIMK BymMaramu
3MUTEHTA U CAENOK C COBCTBEHHBIMU LIEHHBIMU ByMaramu.

bak-oduc
Bak-0QUC BeAeT yyeT NpruobpeTeHnsa obanraumii 1 CAeNoK Kynan-npoaaxu BO BHYTPEHHUX CUCTEMAX
6aHKa — OpraHM3aTopa, BbICTYNatoOLLLEro B Ka4eCTBe aHAeppanTepa.

KnueHTcKkmne meHepxepbl
KnneHTCKkMe MeHepkepel OTBEYAKOT 3a peLleHe 0OLLMX BOMPOCOB B CBA3M CO BCEMW MPOAYKTaMM 6aHKa
- opraHu3aTopa.
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2.1 B3aumopgencTBme C SMUTEHTAMM

3a KOMMYHWKaUMO C SMUNTEHTOM B baHKax - OpraHn3aTopax OTBEeHaroT KIMEHTCKME MeHeAXePbl n/vinn
opUrMHaTopbl BO B3aUMOAENCTBIM C KNNEHTCKUMMY MeHeXepami.

OpraHn3aTopsbl BbINycka PerynsapHO NPOBOAAT BCTPEUN 1 MPe3eHTaunmn ANA NpeacTaBuTeneil SMnTeHTa ¢
LeNbto MHGOPMUPOBAHNSA O BO3MOXHOCTAX Pa3MeLLEHVs 1 KOHBIOHKTYPE pbiHka. KntoueBbIMI napameTpamu
TakVX Mpe3eHTaunii ABATCA NHANKATUBHbIE OLEHKM CTOVMMOCTY 3aMCTBOBAHMS, BO3MOXHbIE 06beMbl
CAENKU N CPOKM ee OCyLLeCTBAEHNS.

B COOTBETCTBUM C MEXAYHAPOAHOW NPAKTUKOV B BaHKax — OpraH3aTopax, B KOTOPbIX CO3/1aHO NoAPasaeneHe
CUHAVKAT, laHHOe MoApa3sfeNneHne oTBeYaeT 3a LileHoobpa3oBaHMe. ANbTEPHATUBHO, B TeX baHKax, rae
HeT MOAPAa3AeNeHNs CUHANKAT, Takne OLeHKN BaHKN-0OpraHi3aTopbl MOMYT CAenaTk CamoCToATeNbHO W/
WA NONYYUTb OT OTAENa NPOAAX, OT MOAPa3AEeNEeHNs, 3aHMMAOLLErOCH PbIHOYHOW aHANUTUKOW, a Takke
0T TPenaepoB Npu HaNUUUKU COOTBETCTBYHOLLMX BHYTPEHHMX KOMMIAEHC-NPOLEAYP Y MPU YCAOBUN KX
cobntoaeHmna’.

B cBOMO oYepespb, SMUTEHTbI HGOPMUPYIOT BaHKKM, ABAAOLLMECS OPraH13aTOpamMy, Yepes OpraHn3aTopos
BbIMYCKa W KIVEHTCKMX MeHeaXepoB. [Tocne noayyveHns 3anpoca OT IMUTEHTa NepcoHan BeayLLero
OpraHv3aTopa roToBUT NPeANOXeHNe ANs BCEX 3TANOB BbIMycKa:

- OKaszaHue CoAeNCTBUS SMUTEHTY B MOArOTOBKE AOKYMEHTaUmMM No Bbinycky (OTAeN NO CONMPOBOXAEH O
cfilenok baHka - opraHmnsaTopa);

* NpeAocTaBneHe NOHOrO KOMMAeKCa MapKeTUHIOBbIX MePOMNPUSTURA 1 YCAyr MO pa3MeLLeHnto
(opraHv3aTopebl BbINycka);

+  COOp 3aABOK Ha NpuobpeTeHme LieHHbIX byMar (OTAen Mo COMPOBOXAEHWIO CANOK/CUHANKAT);

© TeXHUYECKUA aHAeppanTuHr (NposeieHne pacyeTos) (OTAeN MO COMPOBOXAEHNIO CANOK/CUHAMKAT);

© YCAYrY MO NOAAEPXKe BbIMyCKa 1 pa3MeLLeHnsa Ha BTOPUYHOM PbiHKe (Fpynna Mo PbiHKaM 3aeMHOro
KannTana/Tpenaepsl).

NHbopmMaums MoxXeT ObITb MpeAOoCTaBNEHA IMUTEHTY B IFOH6ON GOpMe, HaulHasa C MPOCTOro MMCbMEHHOrO
COODOLLEHVA (3N1EKTPOHHOW KOPPECTOHAEHLMM) 1N 3aKaHYMBAsA MOJHOMACLUTAbHOM MHOTOCTPaHNYHOM
npeseHTaumen Ha oduLManbHOM BaaHke B Ciydae NPeanoXeHns LieHbl y4acTHKOM — FOCYAapCTBEHHON
KOMRaHuewn (B 3aBNCUMOCTU OT TPEOOBaHUIA SMUTEHTA).

1 B poccuiickoit NpakTyiKe CyLLECTBYIOT BCe BapMaHTl. Takoe MHOroo6pasie BapuaHTOB BHYTPEHHE OpraHu3aLOHHOM CTPYKTYPbI 1, COOTBETCTBEHHO, MOAXOA0B K pacyeTy
CTOVIMOCTY MOTEHLMANBHBIX 3aVIMCTBOBAHWI, YCIOBWI aHAEPPAVTVHIE, Y4acTUs NoapasaeneHnii ¢ 06enx CTOPOH «KMTaCKON CTeHbl» CBUAETENLCTBYET O HEOBXOAVMOCTY
YHUMKALMM B COOTBETCTBUM C NepeaoBO MeXAyHapOAHOV NPaKTVKON.
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2.2 CornaweHwume c SMUTEHTaMM

[Mpoyedypa Ha3HaYeHUs1 Op2aHU3AMOPO8 8bINYCKa 061U2aUUL He A8/15emcs NpeoMemom peayauposaHus baHka
Poccuu unu gedepasneHo20 30KOHOOaMensCmaa.

TeopeTuyeckn ntoboe topuaMYeckoe NMLO MOXET MOAMNMCaTb A0roBOp 06 OKa3aHUK yCayr opraHu3aTopa
(KOTOpbI He NpeAycMaTpUBaeT TEXHNYECKUA aHAePPaNTUHT U (MAK) KOHCYNbTUPOBaHME Mo GUHAHCOBBLIM
BOMpocaMm). Perynstop onpegenseT AOMKHOCTHble 0653aHHOCTN HGaHka — OpraHM3aTopa C y4eToM
crneymanbHOro MoaoXeHs:

- TexHU4ecknin aHAepPanTUHT (OCyLLeCTBAEHME QYHKLUMIA BpoKepa Npu pa3meLleHum 0bnraumii,
BK/IHOYas MPOBEAEHME PaCcyeToB MO CAeNKaM KyMan-NpoAaxi 0bamraLmn) m

- GVHaHCOBOMY KOHCYNbTNPOBAaHWIO (MPY MOArOTOBKE MPOCMeKkTa LieHHbIX BymMar).

CyLLEeCTBYIOT Takxe OTAeNbHble HOPMATMBHO-MPAaBOBbLIe akThbl, PeryVpyroLLVe AeNCTBUS IMUTEHTA Ha
Pa3MYHbIX 3Tanax BbiMycka 0bAnraunii (MPUHATVE peLleHns O pasMeLLleHnn LeHHbIX bymar, ogobpeHne
AOKYMEHTaLMM MO BbINYCKY, PackpbITe nHGOPMaLMKM O BbINyCKe LeHHbIX bymar 1 T. 4.).

OkaszaHue ycnyr TexHU4Yeckoro aHaeppanTiHra abduanpoBaHHbIMU AVLIAMU SMUTEHTA perynmpyeTca
OTAENbHbIMY MONOXEHVSIMU 3aKOHOAATENBCTBA. Takune yCayr CUMTatoTCs CANKON C 3aMHTePeCcoBaHHOCTBIO
1 noanexat of0bpeHnto B yCTaHOBIEHHOM Mops/ke. B CBA3M C BBeAEHEM B 3aKOHOAaTENbCTBO Poccuiickol
denepaln UHCTUTYTa HAEMHUTY («BO3MELLIEHVIE MOTEPb»), MONOXEHNS 06 NHAEMHUTU JOMXHbI BKIOYATHCA
B I0rOBOPbI MO OpPraHu3aLnn Beinycka U pasmelleHns obamraumm,
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3.1 Twunbl 3SMUTEHTOB

SMUTEHTbBI POCCMIACKOTO PhIHKa MOTYT ObITh PasAeneHbl Ha ABe KPYMHble KaTeropum:

- KOpMopaTVBHbIe 3aeMLLMKN, BbIMycKaroLLMe HeobecnedeHHble 06AUraLmmn v obanraumm,
obecneyeHHble MoOpyYUTeNbCTBAMY;

- 6aHKn, BblnNyckaroulme HeobecneyeHHble 0banraynn nnm obanraumm, obecneyeHHole
NOPYYNTENBCTBOM.

3.2 Twvinbl NHBECTOPOB

Ha NPakTnKe MHBeCTOPbI B Poccnun MOTryT ObITb pasaeneHbl Ha ciedyroue OCHOBHbIe KaTeropuin:

- baHky;

- HerocyaapCTBeHHble MeHCMOHHbIE GOHABI;
- WHBECTNLMOHHbIE KOMMAaHUY;

- CTpaxoBble KOMMaHWK;

- du3nyeckre nuug;

- WHOCTPaHHbIE NHBECTOPHI.

CneayeT OTMETUTb, UTO dU3MYecKMe Anua NpakTMYecku He MpeacTaBieHbl Ha MePBUYHOM pbIHKE
pybneBbIx obnurauni. OrpaHNYeHns Ha MOKyMKy LieHHbIX ByMar OTCYTCTBYHOT (KpOME LIeHHbIX ByMar Ang
MUKPODUHAHCOBbIX OpPraHn3auUmin n KBanndUMpPOBaHHbLIX MHBECTOPOB). MUHMManbHasa CTaHAapTHasA
CTOUMOCTb (HOMWHaNbHas CTOUMOCTb obauraumm) - 1 000 pybnen.

B HacTosLee BpeMsa MHOCTPaHHbIE MHBECTOPbI MPUHUMAKOT He3HaUYUTeNbHOE yYacTre B MepBUYHbIX
pa3MeLLeHNax pybaeBbix 0bAnraumii; X 4esTeNbHOCTb COCpesoToUeHa Ha poiHke O3, Ins MHOCTPaHHbIX
MHBECTOPOB OTCYTCTBYHOT OFPaHMYEHMs MO NPYOBPETEHMIO MPAMOr0 BbIXOAa Ha PbIHOK UV A0CTYNa K PbIHKY
Yyepes PoCCUNCKMX BPOKePOB (0ObIYHO Yepe3 AoYepHMe OpraHmn3aumyt MHOCTPaHHBIX 6aHKOB).

3.3 Bwugbl obnunraymni

Bupabl 06nnraumnii Ha poccMinckKoM pbiHKe:

- KopnopaTtuBHble o6aurayum. KopnopaTtiBHble 06AUraummn NOANEXAT rocyAapCcTBEHHOM
perncrpauymmn B baHke Poccnu;

- BunpxeBble obnnraunn. bupxesble 06AUraLMm BbiMyCKaOTCA 6€3 roCyAapCTBEHHON perncTpaumm,
BUpXa NPUCBaMBAET UM UAEHTUDNKALMOHHbBIM HOMEP 1 AOMYCKaeT K TOpram. brpxesble obanraumm
PasMeLLaroTCca Ha brpxe No OTKPLITOM MOAMMCKe. BupxeBble 06MraLmy NpesoCTaBAStoT
CBOWM BNaAe/bLaM TONbKO NPaBO MNOMYHEHNS HOMVHAABHOW CTOMMOCTY UM MPaBO MOJyYEHUA
HOMMHABbHOW CTOMMOCTW 1 MPOLEHTOB. bupXeBble 0611MraLmmn NpeacTaBAsoT CObo obanraymm
Ha NpeabABNTENS, BbIMYLLEHHbIE B JOKYMEHTapHON GOpMeE, 1 NoA/IexaT 06a3aTelbHOMY
LEeHTPaNM30BaHHOMY AENO3NTaPHOMY XPaHEHMO. HOMWHANbHAs CTOMMOCTb BUPXEBbLIX 0OANraLiA
M MPOLEHTbI Ha HUX BbIMIAYMBAOTCA TOMBKO B IEHEXHOM dopmMe. bupxeBbie 06uraumm He MoryT
ObITb 0becneyeHsl 3a10roM. [epxaTenn O1MpXeBbix 00aUraumii Bnpase NoTpeboBaTh JOCPOUHOTO
noraweHus B Ciy4ae Ux UCKIKUEHNS 13 KOTMPOBANBHOIO CMICKa BUPX, Ha KOTOPbIX OHW TOPIYHOTCS.
Bupxa MOXeT yCTaHaBAMBaTb AOMONHUTENBHbBIE YCNOBUSA ANA BUPXEBLIX 06UraLni 1 TpeboBaHNs K
BUPXEBBIM OBNTALMAM 1 (V) X IMUTEHTAM;
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- Kommepueckue ob6auraymm. Buinyck KoMMepUeckyx 0bauraumi ocyLLecTBaAeTcs 6e3
rocylapCTBEHHOW PErUCTPaLIMY BbIMyCKa, PErMcTPaLMN MpoCnekTa 0banraLmii, rocygapcTBeHHOM
perncTpaummn oTyeTa (MpeacTaBaeHst SMUTEHTOM B baHk Poccuin yBesioMneHVs) 06 UTorax Bbimycka
obAuraunii, LIEHTPanbHbIN Aeno3nTapui ocyLLeCTBASET NPUCBOEHUE NAEHTUDNKALMIOHHOMO
HOMepa, Pa3MeLLiatoTCs Mo 3aKpbITOM noanucke. Kommepyeckne obauraumv He NpefoCcTaBAstoT nx
BNaJeNbLEAM WHbIX MPAaB, KpOMe MpaBa Ha noaydYeHre HOMUHaAbHOM CTOMMOCTU UV HOMUHANBHOW
CTOUMOCTW U MPOLIEHTa OT HOMUHANbHOW CTOUMOCTI. KoMMepyeckne obanraumm BbinyckaroTcs
B JIOKyMeHTapHOM dopmMe Ha NpeAbsaBuTens C 0653aTe/lbHbIM LIeHTPaAU30BaHHbIM XpaHEeHMEM.
Bbinnata HOMUHANBLHOW CTOMMOCTY U MPOLIEHTOB MO KOMMEPYECKM 0BUraumaM OCyLLIECTBAAETCS
TONBKO A€HEXHbBIMU CpeAcTBaMU. KoMMepueckme obanraumm He MoryT BbiMyCKaTbCs C 3a/10M0BbIM
obecrneyeHyem.

O6nuvraymm Ha pOCCI/II7ICKOM PblIHKE nogpasaendrTcd Ha UMEHHbIe obamraum n obnuraymm Ha
npeagbasuTensa:

- VIMEHHble 06AMraumm BbiMyCKarTCA TONBbKO B 6e340KyMeHTapHOM dopme. OHM peako MCMOb3yHOTCS
Ha POCCUINCKOM PbIHKE;

- 0bnMraumm Ha NpPeabABNTENS BbIMYyCKArOTCA TONLKO B AOKYMEHTAPHON GopMe 1 npeaycMaTpyBatoT
opopmMaeHe cepTndurkKaTa LeHHbIX bymar.

3.4 Bwupabl cpenok/aHaeppaiTUHra

Obulas knaccndurkaumsa CAeNOK Mo OTKPLITOM noanncke B Poccuu:

a. Cagenkw, ocyulecTBasieMble B paMKax OTKpbITOl noanucku (Best effort) - npeanoxerne
BblIMycka 06MraLmin LUIMPOKOMY KPYry MHBECTOPOB Ha PbIHOUHbBIX YCI0BUSX.

b. PbiHOuHas caenka c aHaeppaiTuHrom (Bought deal) - pasmellieHre Beinycka obanraumi cpeam
LUMPOKOro Kpyra MHBECTOPOB Ha PbIHOYHbIX YCIOBUSX, FAe 6aHKM — OpraHi3aTopbl rapaHTUpYrT
BbIKYM 0bAMraynin Ha 3apaHee COrnacoBaHHbIX YCNOBUSX BHE 3aBUCUMOCTU OT PbIHOYHOMO
cnpoca. Kak npaBuno, rapaHTus SBAAETCA CTPaxoBKOW Mpu AeduumTe Cnpoca MHBECTOPOB MO
onpezeneHHON CTaBke KynmoHa IMbo LieHe.

¢. Kny6Has/yacTHas caenka — npeanoxeHvie Boimycka obanraumnii onpeaeneHHbIM 11Lam Ha 3apaHee
COrNacoBaHHbIX YCNIOBUAX, 0ObIYHO HE MPeayCcMaTpBaeT MapKETUHT.

Ha poccuniickoM pbiHKe 06aMrauUmii CyLLeCTBYOT ClesytoLyvie BUAbl aHAEPPanTNHTa:

+ «MsiIrkuii» aHaeppPaNTUHT - 3TO Hanboee PacnpoCTPaHeHHbIM BapnaHT Ha POCCUINCKOM PbIHKe.
MpakTuKa, NpY KOTOPOI SMUTEHT 1 6aHKM - OPraH13aTopbl COrNacoBbLIBAOT CTaBKy pa3MeLLeHys nocne
MapKeTVHIOBbIX MEPONPUSTAY HakaHyHe UK 3a 1-2 AHS A0 OTKPbITUS KHUMV 3asBoK. PopManbHO HGaHK-
OpraHn3aTop, He COrNacHbI C NPeANOXEHHOM CTaBKOW, MOXET BbINTY 13 CAEKM aHAeppanTepos, HO
Takve cnyyau kpaHe peaku. BHyTpuW 6aHKa-opraHvaTopa LeHa NoATBepKAaeTCs NoApasaeneHnem
CUHAVIKaT NM60 OpUrMHATOPaMK 1 Tpenaepamu.

© «KeCcTKUi» aHAEPPAMTUHT - 3TO NPaKTVKa, MPU KOTOPOW SMUTEHT MOYYaET XECTKYHO (B peakux
Cydasnx — 3adrKCMPOBaHHYH B IOrOBOPE, Yallle — NMOATBEPXAEHHYH KOMPOPTHBIM MUCbMOM) FrapaHTUO
CTaBkW U 06beMa pa3MellleHVs ellle A0 OdULMANBHOro Havana MapKeTVHIOBbIX MePoNpPUSaTUIA. BHyTpK
H6aHKa-opraHmM3aTopa LeHa NoATBEePXAaeTCA NoApasAeneHeM CUHAMKAT IM60 OpUrHATOPaMK U
TPENANHIOM.

+ Camolt arpeccrnBHO GOPMOV aHAEPPanTVHIa B POCCUIACKON MPaKTVKe ABNSETCS NPOBeAeHe
SMUTEHTOM LIEHOBOIO ayKLIMOHa Cpeay HbaHKOB - OPraH3aTopoB, NPV KOTOPOM MaHZAAT MOJyYatoT
TONBKO BaHKM - OPraHM3aToOPbI, BLICTaBYMBLUE HAaNbONee arpeccnBHOE LEHOBOE NMPeANOXeHMEe Mpn
MVHVMaNbHOM BO3HArpaxaeHnn. Mpu 3TOM He yYUTBIBAKOTCA HI OMbIT, HA penyTaums, HU Kakmne-
MO0 MHbIE MapaMeTPbl — TONBKO LeHa. BHyTpr baHka — OpraHmnsaTopa LeHa NoaTBepXaaeTca
NoApPasAeneHnemM CUHANKAT MO0 OPUTMHATOPaMM U Tpeepamu.
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3.5 Knaccudpwmkaums TMnos MaHAaToB

Ha poccuiickom pbiHKe MOXHO BbIAeUTE CeayroLive BU/bl MaHAATOB:

1. KOHKypCHble Topru (OTKpbITble TeHAEPbI)

B COOTBETCTBUM C AeICTBYHOLLIMM 3aKOHOAATENBCTBOM BCE FOCYAapPCTBEHHbIE KOPMOPALMH, a Takke pervioHsi
VY MYHVILWMNANUTETbI JO/XHbI BbIOVPATb MOCTABLLMKOB YCAYT (BKIKOYas BeAyLLMX OPraH1M3aTopoB BbiMnycka
06VraLNii) Ha perynmpyemblx TeHAepax. IMUTEHT onpeensieT METOANKY 1 KOHKYPCHbIE KpUTepuH (B clyuae
pasmMelLieHVs 06AMrauUmnii Takme KpUTEPUM MOTYT BKNOUATL B CEOS PEMTUHT 6aHKa - BEAyLLEro OpraHm13aTopa,
06beM U1 (M1KM) KOAMYECTBO CAENOK, COBEPLUEHHbIX B TeUeHe onpeaeneHHOro neproaa, KOMUCCMOHHOe
BO3HarpaxzaeHuve v T. 4.), @ Takxe onucbiBaeT Nnpoueaypy Nojaun 3asBok. Takme TeHAepbl 06bsBAAOTCS
3apaHee U Ny6AVMYHO, B HMX yYacTBYeT 6OMAbLUMHCTBO KPYMHbBIX OBAHKOB - OpraHu13aTopos. Mpu 3Tom
TeHAep MOXET BblTb HanpaBneH Kak Ha BeCb KOMMAEKC yCayr (MOAroTOBKa SMUCCMOHHOM AOKyMeHTaLmn,
B3aVIMOZENCTBIE C BMPXEN 1 AeN03nTapueM, TEXHUYECKUIA aHAEPPAVTIHT 1 KOMMIEKC YCyr Mo pasMeLLeHuto
BbIMyCKa LieHHbIX ByMar), Tak 1 Ha Kakve-To yCnyrn B OTAENbHOCT.

OCHOBHble 3Tanbl KOHKYPCHbBIX TOProB B Poccnn:

a. obbABNeHMe yCNoBNIA;

b. C60p ﬂpe,u,no>|<eH|/||7| B 3aKpPbITbIX KOHBEPTax N B 3J'IeKTpOHHOIZ q>opMe yepes cnedhaibHble
MopTa/ibl rOCyAapCTBEHHbLIX 3aKyMOK;

C. OTKPbITME KOHBEPTOB W 00BABNEHVIE PE3YNLTATOB.

baHk - OpraHm3aTop, BbII/II'paBLLII/II7I TeHaep, 0bs13aH noaAnnmcaTb FOCyAapCTBeHHbIVI KOHTPAaKT Ha OpraHmn3aunto
BbIMyCKa 1 pa3MeLlleHnd O6}'II/IF8LLI/II7I B TedYeHne XeCTKO pern1aMeHTnpoBaHHOIo rneproda BpemMeHn.
|_|O6e,£l,|/|Te}'Ib TeHAepa MOXeT NMpuBekaTb AOMOJMHUTE/IbHBIX OPraH3aTOpPOB Kak Cy6I'IO,£I|pS:|,£I'LfII/IKOB o
COrNnaCcoBaHMO C SMUNTEHTOM.

Mpoueaypa NpoBeAeHUs roCyAapCTBEHHbIX TEHAEPOB PeryanpyeTcs AeMCTBYHOLWMM 3aKOHOAATeNbCTBOM
Poccuiickon ®egepaynn.

O6bIYHO B COOTBETCTBUM C AOFOBOPOM, 3aK/IFOUEHHbBIM MOC/1e TOProB, 6aHK — BeayLLi OpraHm3aTop 06s3yeTcs
obecneunTs pa3MelleHe BCero obbemMa BbiMyLleHHbIX obanrauuii. O4Hako AaHHOe 0643aTeNbCTBO He
ABNSAETCSA rapaHTuei, Tak Kak OHO He MpeayCcMaTPUBAET ABa BaXHbIX YC/I0BUA — CTaBKy W AaTy CAEMKM.

B cnyuanax, korga sMMTeHT HacTamBaeT Ha 6e3yC/IOBHOM PasMeLLeHnM BCero Bbinycka 06anraumin, ctaBka
N AaTa yCTaHaBAMBAETCA MO0 B AOMOMHNTENIbHOM COrNalleHun K AOrOBOPY Ha OPraHmn3aLnio Bbinycka
oburauni, MO0 NOATBEPXAAETCH KOMPOPTHBIMU MUCbMaMU BaHKOB-OPraHM3aToposB.

2. 3anpoc Ha npeaocTaBeHne NpeasioxeHunin (request for proposal)

BTopoii BapnaHT NpeanoxeHns LeHbl — BbIOOP OpraHmn3atopa NocpeACcTBOM HanpaBaeHUs SMUTEHTOM
3aMpoCoB Ha NpeAoCTaBNeHe NPEANOXEHUI BaHKaM — OpraHm3aTopaM. JaHHbIV CNOCo6 NpakTnyecku He
PEryanpyeTcst POCCUIACKM 3aKOHOAATENBCTBOM Y MPELOCTaBAAET SMUTEHTY 60/bLLE MMOKOCTY B ONpeaeneHnm
KpUTEPMEB BbIOOPA 1 MPUHATUM OKOHYaTENBHOMO pellerHnsd. O4HaKo, MOCKONBKY AaHHAs NpoLesypa HOCUT
b6onblUen YacTbio HehOpManbHbIV XxapakTep (0bMeH KOppecnoHAeHUMen 0ObIYHO OCYLLIECTBAAETCS MO
3N1EKTPOHHOM NoYTe), OHa He obecneynBaeT NOAHOE UK Haj/lexallee BbINoNHeHe 0693aTeNnsCTs baHka
- BelyLLlero opraHmsartopa. Takme TOpr MOryT MPOBOAUTLCA 40 ODULMANBHOM perncTpaumm Beimycka (B
3TOM C/ly4ae BPeEMEHHOWM MPOMEXYTOK A0 3aK/IHOUEHUSA CAENKM JOBONBHO 3HAUNTENEH) UV NOCe MPUHATUSA
aKTyaNbHOM NporpamMmel (Bbinycka) obanraumii. B nocneaHem cnyyae BpeMeHHOM MPOMEXYTOK MeXay
HanpaBneHneM 3anpoca Ha NpeAoCTaBNeHNe NPeANOXEeHNA 1 GOPMMPOBAHNEM KHUTW 3asBOK MOXeT
COCTaBAATb BCErO HECKONBLKO AHEN.

Ecnv 3anpoc Ha NpefocTaBneHVe NPeaioXeHI bbln HanpaBaeH Noc/ie rocyAapcTBeHHON perncrTpaLmm
BbIMyCKka ObINraLMi, aHAEPPANTUHTOBBIA TUMUT 1 CTaBKa ABNAKOTCA OCHOBHBLIMM GakTOpamMy BbIbopa 6aHka
- opraHmsatopa. OCoObeHHOCTb CAENO0K, 3aKIHUAEMbIX MOCE TaKoro NPeANOXeHUsA LeHbl: B O0bLUMHCTBE
CNly4aeB K MOMEHTY QOPMUPOBAHUA KHITY 3as9BOK Y IMUTEHTA 3aK/IHOUEH JOrOBOP TOMBKO C TeXHUUYECKUM
aHAeppanTepoMm caenkn, Ho HE 3aknroueH AoroBop ¢ baHkamn - BeayLLMU OpraHmnsaTopamu. JoroBop
3aK/IK04aeTCd NoCNe COBEPLUEHNS CAENKU.
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3. Caenkm Ha oCHOBe KOMMIEKCHOro 06Cny>XKMBaHne KINeHTa

B 3HauUMTENbHOM YKCe Cy4aeB MaHAAT Ha OPraHn3aL/Io NOYYatoT Tak Ha3blBaeMble «KOPMOPATVIBHbIE»
BaHKM-NapTHepPbl: 6aHKN — OCHOBHbIE KPEAUTOPbLI VI MPOBARAEPEI APYTX YCNYT A1 SMUTEHTA. [10 B3anMHOMY
COrNacunto 6aHKoB — OPraHN3aToOPOB 1 SMUTEHTA BO3MOXHO BKIOUEHME JOMONHNTENbHbBIX YYACTHMKOB
NPAMO Nepes OTKPbITMEM CAeNKN. [Py 3TOM, Kak MPaBuIo, HOBbIE YHACTHMKI 3aK10Har0T 4OrOBOPLI yXe He
C 3MUTEHTOM, a C APYrMK BaHKaMU-OpraHmn3aTopamu.

Kak npaBuno, Takve caenkv GopmManbHO NPONCXOAAT Ha ycnoBuax Best effort. B ocTanbHbIX cayyasx
NpUCYTCTBYEeT 0643aTeNbCTBO MO pa3MeLLeHNo BCEro Beinycka 0bauraynii, kotopoe odopMasieTcs B 8a
3Tana: GakT 06s3aTeNbCTBa NO Pa3MELLEHIIO Kak TaKOBOrO NOATBEPXAAETCS 3apaHee, a KOHKpeTHble CTaBka
Vi AaTa - Nepej Hauas oM MapKeTUHIOBbIX MPoLeyp ¥ OTKPbITMEM KHUMM 3a9BOK MOCPeACTBOM MOAMMUCAHNS
AOMONHNTENBHOMO COrNaLLeHNs UM HanpasaeHys KOMPOPTHBIX M1cem?.

2 B COOTBETCTBUM C MeXZYHaPOAHbIM OMbITOM BaHKM — BeZyLLyie OPraH13aTopbl B3UMAOT C SMUTEHTA A0MNONHUTENBHOE BO3HArpaxaeHvie 3a NpUHATHe Ha cebs obsi3aTenscTea
no pa3sMeLLeHNto BCero BblMycka 0bAvraumnii (0basatensHell aHAeppanTUHT).
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4.1 O6Lme NosIoXKEeHUNS 0 CpoKax

B cOOTBETCTBNN C AEUCTBYHOLLMM 3aKOHOAATENLCTBOM Poccuickon ®eaepaunmn obamraumm NpeaocTaBnstoT
cnefyrolve npasa:

- NpaBo BRagenbla obanraumm Ha NoayyYeHne oT SMUTEHTa ee HOMUHANBHOW CTOMMOCTY UK
3KBMBANEHTA B YCTAaHOBNEHHBI CPOK (KPOME B1PXEBBLIX 1 KOMMEPHECKNX 00ANTaLNIA).

O6J'II/II'aLI|I/IF| MOXET TakXe MpedoCTaBiATb:

- [paBo BNajesibla o6n|/|ra|_u/||/| Ha nojaydvyeHne q)I/IKCI/IpOBaHHOI'O MnpoueHTa OT ee HOMUHANBbHOW
CTOMMOCTI 1N 3KBMBaJ1IeHTa.

[O0X0Z0M MO 06AMTaLMSM MOXET BbITb MPOLIEHT /UK ANCKOHT. OBAMraLLMM Pa3MeLLatoTCs MyTem OTKPbITOM
NOAMNWCKM (Ha OPraH130BaHHbIX TOPrax) UAu NyTem 3aKpbITol NOANMCKN (CPeAn OrpaHYeHHOro Kpyra NnLY).

CTaHAapTHbIe 3Tanbl BbiNycka o6aurauunii B Poccmiickoin degepauum:

1. BbINYCK PeLLeHNs O pa3MeLLeHn LeHHbIX Bymar (yTBepXAeHvie NporpamMbl Belnycka 0bnmraumii B
Clyyae pasmMeLLeHns obanraumin no mporpammMe Boirycka obaunraumin;

2. yTBEPXAEHME peLleHs O BbiMycke LieHHbIX OyMar (yTBepxaeHe yCNoBuiA BbiMycka 06amraLmi 8
Cyyae pasmMeLLeHns obanraumin No NporpammMe Boirycka obaunraumi;

3. rocyAapCTBeHHas perucTpauys Boinycka LieHHbIX BymMar/rocyaapcTBeHHas pernctpaLums NnporpaMmmbi
BbIMyCKa 061raLnii/NprUcBOeHYie rocyapCTBEHHOMO PErncTPaLIMOHHOMO HOMepa BbiMycky
06AMraLmMii, pa3MeLLiaembix Mo NPorpamMme Bbirycka 06AMUraLmin/NprcBoeHe MaAeHTUGMKaLMOHHOTO
HOMepa BbIMyCcKy BUPXeBbIX 06AMraLnii 1 4OMNYCK BUPXeBbIX 06AMraLMniA K OpraHn30BaHHbIM
TOpram/nprcBoeHne NaeHTUGUKaUMOHHOro HoMepa NpPorpaMme 0bANraLmin/NprcBoeHe
VAEHTNOUKALMOHHOMO HOMEPa BbiMyCKy 06AMraLMii, pa3MeLLaembix Mo NporpamMme Bbimycka
06AUraUMin/NpUCBOEHE NAEHTUDMKALMOHHOrO HOMepa KOMMepYeCKM 0bMraLnsaM/NprucBoeHvie
VAEHTNOUKALMOHHOMO HOMePa NPOorpaMmMe BbiMycka KOMMEPYECKX 0bAMraumin/nprucsoeHme
VAEHTNOUKALMOHHOMO HOMEPa BbIMyCKy KOMMEPYeCKkMX 06aMraLmnii No NporpaMme Bbimnycka
KOMMepyUeckx obnunrauui;

pasmellieHne UeHHbIX bymar;

5. rocyaapCTBeHHas permcrpaumsa otyeTa o BbINycKe LieHHbIX bymar/yBeomaeHne o pesyabTaTtax
BbINyCKa LeHHbIX bymar;

6. obpalleHe Ha BTOPUYHOM PbIHKE.

MepeyeHb CTaHAAPTHOW AOKYMEHTaLMM NO BbINYCKY:

1. pelleHue 0 BbIMycke LieHHbIX OyMar (0XBaTbIBaEeT BCe BaxHble YCI0BUA BbIMycka LIeHHbIX bymar 1am
npoLesypy onpeseneHns Takux ycnoBuii) unm NporpammMa Beinycka LeHHbIX bymar?;

2. MPOCMeKT LieHHbIX byMar oxBaTbIBaeT MHPOPMaLIMIO 06 IMUTEHTE, MPeAOCTaBAAA 0630P
AEATENbHOCTM SMUTEHTA, PYKOBOACTBA, akLiMOHEePOB/YYaCTHIKOB, a Takke BCHO MHGOPMALMIO 13
peLeHns o0 BbINycke LieHHbIX ByMar.

ﬂ,OKyMEHTaLI,VISI Mo BbINYCKY MOXXeT 6bITb nogrortosneHa B Poccunu:

- 63 yyacTns He3aBUCUMbIX IOPUANYECKUX GVPM (CTaHAAPTHas KOMMepyeckas NpakTuKa).
BHyTpeHHVe NoapasAeneHnsa sMUTeHTa NOArOTaBANBAIOT Y OTCAEXMBAOT AOKYMEHTALIMIO MO
BbIMYCKY;

= CydadTnemM He3aBNCUMbIX DpnAn4YeCcKnX CI)I/IpM. He3aBUCKMble HOPWCTbl MPUBEKAOTCA, eC/in
SMNCCNOHHBbIE AOKYMEHTBI HE MOTYT ObITb NOAroToB/IEHbLI BHYTPEHHVMW MOAPa3ae/IeHNAMN,
a TakKXe B Cj1lydae KOMMNEKCHbIX CTPYKTYPUPOBAHHbLIX CAENOK, Tpe6yk0|_|_u/|x npnene4yeHnA
KBaJ'II/Iq)I/ILI,I/IpOBaHHbIX HOPMCTOB W BblAda4 OPpNANYECKNX 3aKIHYEHN,

3 TlepeyeHb AOKyMeHTaLMW NO BLIMYCKY B Clydae pasmelleHuns obavraluii no nporpamme Bbinycka obavrauui
1) Nporpamma obnvrauuii npeacTaBaseT coboll Nepsyto YacTb peLleHns 0 Bbinycke LieHHbIX GyMar, 0xBaTbiBatoLLyto 06LLivie NpaBa BNadeNbLes 06aurauunii v Apyrie obLvie
YCNOBUSA OAHOTO UM HECKObKYIX BbIMYCKOB 06AMraLnii;
2) ycnosus Bbinycka 06avraumvii NpeACTaBAtoT coboii BTOPYHO YacTb PeLLEHVIA O BbINycke LieHHbIX ByMar, OXBaTbIBatOLLYIO KOHKPETHbIE YCNIOBYA KOHKPETHOrO Bbinycka
obnvraynia;
3) NPOCNEKT LieHHbIX ByMar 0xBaTbiBaeT MHPOPMAaLWIIO 06 3MUTEHTe, NPeAoCTaBNAs 0630p AeATENbHOCTV SMUTEHTa, PYKOBOACTBA, akKLIMOHEPOB/YHaCTHIKOB, a Takxe BCHO
MHPOPMaLMIO 13 NPOrpaMMbl BbiMycka 0bAMraLmi.
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4.2 KoprnopaTMBHOe pa3peLueHune

B COOTBETCTBUM C POCCUIACKOM KOMMEPUYECKOM NPakTUKOWM pelleHme O BbIMyCKe LieHHbIX ByMar COAepXnT
CnegyroLime CBeseHus:

- MOJHOe HauMeHOBaHMe 1 MECTO HaXOXAEHNS SMUTEHTS;

- [laTa peLeHVst O pasmeLLeHNn LieHHbIX bymar;

- YNONHOMOYEHHbIN OpraH 3MUTEHTA, MPUHUMAROLLNIA peLLeHVe O pa3MeLLeHWI LieHHbIX Bymar;
- [aTa yTBEPXAEHNS peLleHns O Bbirycke LeHHbIX OymMar;

- YNONHOMOYEHHbIN OpraH 3MUTEHTA, YTBEPXAAIOLLMIA peLleHre O BbiMycke LeHHbIX OymMar;

- BWA W KaTeropus LeHHbIX bymar;

- npaBa BnagenbLia LeHHbIX bymar;

- YCNOBUS pa3MeLLeHns LeHHbIX bymar;

- KONNYECTBO LieHHbIX bymar B TekyLLeM BbiMycke LieHHbIX OyMar;

- oblee KoNMYecTBO paHee pasMelLLieHHbIX LeHHbIX ByMar TekyLLEero Bbirnycka (B ciydae
AOMONHUTENBHOMO BbIMYCKa LIEHHbIX Bymar);

- cBeJdeHnaA O TOM, ABNAKTCA NN LUeHHble 6yrv|ar|/| MMEeHHbIMW 1NN LeHHbIMW 6yrv|araM|/| Ha
npeabAaBunTend;

- HOMWHalbHaA CTOMMOCTb LUeHHbIX 6ylv|ar;

-  NoAnncCb 1nua, BbICTyMNakoLero B kadectse NCNOIHNTEeNIbHOro OpraHa asM1TeHTa, 1 nedaTb
SIMUTEHTa,

— pelleHe 0 BbiMycke A0KYMEHTAPHbIX LIEHHbIX ByMar A0MKHO 6bITb AOMOMHEHO ONUCAHNEM UK
06pasLomM cepTudrKaTa LIEHHbIX Bymar;

- MpoYve CBeAeHUs, NPeLyCMOTPEHHbIE POCCUICKIM 3aKOHOAATENBCTBOM.

4.3 MMporpamma Bbinycka obnuraymi

B COOTBETCTBMM C POCCUNCKOM KOMMEPUYECKOW MPaKTUKOW MPOrpaMMa BbiMycka 0b6NUraumn AoaKHa
COAEpXaTb Cefyrollne CBeAeHMS:

- MNOJ/IHOe HalMeHOBaHne 1 I-OpI/I,ELI/MeCKI/IVI aApec sSMUTEeHTa,

- [laTa pelueHVs 06 yTBEPXAEHW MPOrpamMmMbl BbINyCKka 00MTaLiA, KOTOPOE Takke ABNSEeTCH
peLleHnem o pasMeLLlieHm 0bnnraumii No NporpaMme Bbelnycka Obnnraumi, 1 HasBaHme
YNOIHOMOYEHHOr0 OpraHa aMUTEHTa, NPUHVMAIOLLEro peLleHre 00 YTBEPXAEHUV MPOrpaMmbl
BbIMycka obaunraum;

- MpaBo BnajenbLes 0bavraunii, onpegeneHHoe Ha obLlemM 0CHOBaHNN;
- MakCVManbHoe KONMYecTBO 06aMraLmi, pasMeLliaemMblx NO MPOrpaMMe Bbinycka 0banrauuii;
- MakKCVManbHbIi CpoK obpaLLeHns obnmraLmii, pasmeLlaemblx No NporpamMmmMe Bbimycka 06auraumii;

- (CpoK ,£|,€|7|CTBI/|5:| MPOorpaMmbl BblflyCKa o6n|/|ra|_u/||7| (CpOK, B Te4YeHre KOTOpOoro MoryTt ObITb
YyTBEPXAeHbl yCNOBNA OTAE/IbHOIO BbIlMyCKa O6/'II/II'aLI.I/II7I Mo nporpamMme BblMycka O6/'II/II'8LLI/II7I);

- noanncb nnua, BbICTyraroLLero B kavecrse eANHONNYHOIo NCNoIHUTENbHOIO OpraHa SMUTEeHTa,
neyaTb SMUTEHTa,

- NpoYve CBeAeHUs, NPesyCMOTPEHHbIE POCCUICKM 3aKOHOAATENBCTBOM.

ICMA-CPO HOA 67



4.4 BbINycK B paMmKax nporpamMmbl o6auraumnia

B COOTBETCTBNM C POCCUIACKON KOMMEPYECKOW MPakTLKOM YyCI0BUSA OTAENbHOrO BbiMyCcka obnuraynn,
pasmeLLlaemMoro no nporpaMMe Beirnycka 06auraumia, 4OmKHbI COAEPXaTh CneayroLime CBeLEeHUS:

~ YCNOBUS OTAENBHOrO BbIMycka 0bAUraLmi, pasMeLLaemMoro No NporpamMmMe Boimycka obanraumnii;
- CBeAeHVs O KONMYeCTBe LeHHbIX bymar;

- CPOK ObpaLLeHNs LieHHbIX bymar;

~  YCNOBUS 1 MOPSZOK Pa3MeLLeHNs LIEHHbIX ByMar;

- 0bpa3sel cepTndVKaTa;

- noAnncb nnua, BelCTyrakoLlero B kavecrse eANHONNHYHOI O NCNOHNTENTIBHOIO OpPraHa SMUTEHTA,
neyvyaTb SMUTEHTa,

- [po4yne ceedeHnd, npegycMoTpeHHble pOCCI/II7ICKI/IM 3aKOHO4aTe/IbCTBOM.

4.5 [JokymeHT odepTbl/NpocneKkT LeHHbIX 6ymar

B Poccunm mpocnekT LeHHBIX Oymar J0IXeH CoAepXaTb Cneayroliyie CBeAeHNs:

a. BBezieHVe (KpaTKoe 13N0XeHVe MpocnekTa LeHHbIX Bymar, coaepxallee obuie cBeaeHst 06
IMUTEHTE, LieHHbIX ByMarax v 0bLLve YCNOBUS X pa3MeLLeHns);

b. cBegeHNs 06 sMUTEHTE 1 €ro KOMMEPYECKOWN AesTeNbHOCTY;
C. Byxrantepckas (prHaHCOBas OTUYETHOCTL) 1 Apyrne UHAHCOBbIE AaHHblE SMUTEHTA, KyAa BKIYEHbI:

1. roposas byxrantepckas (PrHaHCOBasA) OTHETHOCTb IMUTEHTA 3a NOCAEAHNE TPU MONHbBIX
OTYETHbIX r0Aa, BbINYLLEHHAs B COOTBETCTBUM C POCCUNCKMM 3aKOHOAATENBCTBOM, ayANTOPCKOe
3aKtoueHme 06 ykasaHHoWM byxrantepckon (GUHaHCOBOWM) OTYETHOCTY;

2. NpoMexyTouHas byxrantepckas (PUHaHCOBas) OTYETHOCTb IMUTEHTA 3@ MOCNEAHMIA MONHbIN
OTYETHbIV Neproa, BbiMyLLeHHast B COOTBETCTBIMN C POCCUACKAM 3aKOHOAATENLCTBOM,
ayANTOPCKOE 3aKNtoyeHyie (Mpy Hanuumny;

3. KOHCOMMAMPOBaHHas GLHAHCOBasA OTUETHOCTb MPYMMbl, KOTOPYH SMUATEHTHI 4O/MKHbLI COCTABATb
B Ka4ecTBe MaTePUHCKOM KOMMaHUW rpynmbl, 3a MocAeAHMe TPpY MOJHBIX OTYETHbBIX FoA3,
BbIMYLLIEHHAS B COOTBETCTBN C MexayHapoAHbIMU CTaHAAPTaM1 GUHAHCOBOW OTUETHOCTU UK
APYTVIMW CTaHAAPTaMK, MPY3HaHHBIMK B POCCUK, U COOTBETCTBYHOLLIEE ayANTOPCKOe 3aKUeHe;

4. KOHCONMVAMPOBAHHAA GUHAHCOBAs OTYETHOCTb SMUTEHTA 33 MOCEAHNN MOMHbBIA OTUETHbIN
nepuoa, BbIMyLLEeHHasa B COOTBETCTBUN C MeXAyHapoAHbIMU CTaHAapTamun GUHaAHCOBOW
OTYETHOCTY VAN APYTAMK CTaHAAPTaMW, MPU3HAHHBIMK B POCCUN, 1 @yAUTOPCKOE 3aKIH0UeHe
(Mpy HanyU);

d. cBegeHVa 06 0bbeme, CPoKe, YCIOBUSX U MOPSAAKE Pa3MELLEHUS LeHHbIX byMar (eCam NpocnekT
LieHHbIX OymMar perncTpupyeTcs 04HOBPEMEHHO C MPOrpaMMOii BbiMycka ObAUraLumi, AaHHbIe
CBEAEHNS He TPebyroTCA);

e. CBejeHuVd O inLe, MPefoCTaBNstoLLEM 0becneyeHe No 00ANraLVAM SMUTEHTA, 1 YCI0BIWSA Takoro
obecneyeHns (Mpy HanUYum);

f. noanncCb nua, BblCTyMarowlero B kKadecrse e AMHONNYHOIo NCNOIHNTE/IbHOro OpraHa sM1TeHTa, U
NTaBHOTO 6y><ranTepa (nnn APYyroro anua, BblMONMHAKOLWETO ero A0/KHOCTHbIe O6F|38HHOCTI/I);

g. NoAnNnce obecneunTens (B Caydae pasmeLleHns obecneyeHHbIX 0bnurauui).
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4.6 OTyeT 0 pe3ynbTaTax BbiNycka

B COOTBETCTBUM C POCCUACKOM KOMMEPYECKOW MPakTUKOW OTHET WAV YBEAOM/IEHE O Pe3yNbTaTax Bbinycka
LeHHbIX OyMar COAePXUT CesytoLLe CBeeHNs:

- JaTa Hadana 1 ata OkoHYaHVst pasmMeLLeHns LieHHbIX bymar;

- dakTM4eckasa UeHa (bakTrdeckme LeHbl) pa3MeLleHus LeHHbIX Bymar;

~  KONNYeCTBO PasMeLLeHHbIX LIEHHbIX ByMar;

- 015 pa3MeLLIEHHbIX 1 Hepa3MeLLeHHbIX LIeHHbIX Bymar BbInycka;

- 06LLasa CTOMMOCTb akKTUBOB, YradeHHbIX 338 Pa3MeLLeHHbIe LieHHbIe Bymary, BKYas:
- [JeHexHble CpeacTBa B BantoTe Poccuiickol degepaumy;

- JeHexXHble cpeacTBa B MHOCTPAHHOW BantoTe, yuTeHHbIe B BantoTe Poccuiickoin Peaepaliin no
obMeHHOMY kypcy baHka Poccun Ha aaTy mnatexa;

- CTOWMOCTb APYrvX akTVBOB B BantoTe Poccuiickon Pesepaunu;

= CAeNIKW, MPN3HaHHbIe q>eaepaﬂbe|MV| 3aKOHaMu KpynHbIMW CAeNKaMn 1 CaeNKaMn C
3aVHTEPECOBAHHOCTBHO, 3aK/T0YeHHbIe BO BPeEMA pasMeLlleHNA LeHHbBbIX 6yMar;

= [AOJ/DKHOCTb U MeCTO HaxXoXAeHnA OpraHn3aTtopa TOPros, KOTOprM A0NyCTNA pa3MelleHHble LieHHble
6yrv|ar|/| K OPraHn30oBaHHbIM TOPraM, 1 AaTa BK/IHOYEeHNA B KOTMpOBaﬂbeIM CMnNCok;

- noanncb nnua, BbICTyraroLero B ka4ecrse eaAnHONMYHOIo NCNoIHNTENbHOIO OpraHa SMUTEHTa.
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5.1

HopmaTmBHbie npoueaypsbl (pernctpauusi/paspeLueHume)

[N rocyfapCTBEHHOWN perncTpaLmm Belinycka obanraumii B baHk Poccuy NpefoCTaBAstoTCs ceqytoLme
AOKYMEHTSI:

3aAB/EHVEe Ha FOCYAapPCTBEHHYH PerucTpaumio Belmycka LeHHbIX bymar;
aHKeTa aMUTeHTa (cozepKallas obuyme cBeaeHNst 06 IMUTEHTE 1 0BNUraLmsX);

KOMnA yCTaBa sMUTEHTa 1 A0KYMEHTOB, MOATBEPXAAOLWLWNX FOCYyAapCTBEHHYHO perncrpaunto
SIMUTEHTQa,

pelleHre 0 BbiMycke LeHHbIX bymar (cofepxaHue cMm. B [naBe 4);

MPOCMEKT LeHHbIX byMar (B Ciyyasx, NpefyCMOTPEHHbIX 3aKOHOAATENLCTBOM; COAEPXAHME CM. B
[nase 4);

Konus ByxranTepckon (GMHAHCOBOKM) OTYETHOCTM SMUTEHTA (€C/IM MPOCMEKT LeHHbIX Bymar He
perucTpupyeTcs);

KOMWA MPOTOKONa CObpaHWst (3acefaHns) yNoNHOMOYEHHOrO OpraHa yrnpaBaeHsa SMUTEHTA,
KOTOPbIM MPUHATO peLLeHMEe O PasMeLLEHMI LIEHHbIX ByMar;

KOMMA NPOTOKONa CObpaHWs (3acefaHns) yNONHOMOYEHHOrO OpraHa ynpaBaeHnUsa SMUTEHTS,
KOTOPBIM YTBEPXAEHO PELLEeHMe O Bblnycke LeHHbIX bymar (MpocnekTe LeHHbIX bymar);

pacyeT YCTOW CTOMMOCTY aKTUBOB KOMMAHMW, BbICTYMNatoLLel B kKa4eCTBe NopyynTens no
obaurayyam;

nnaTexHoe nopydeHune, NoATBEPXAatoLLee oOrnaaTy SMUTEHTOM FrOCYAapCTBEHHOW MOLW/MHbBI 33
roCyIapCTBEHHYO PErVCTPALIMIO BbIMyCKa LIEHHbIX Bymar;

noareepXaeHne sSMUTEHTOM OrJ1aThbl €ero yCTaBHOro KarnnTtasa,

KOMnA 40roBoOpa Mexay sMUTEHTOM 1 AeNOo3nTapneM, 0OTBEYatoLWNM 3a LEeHTPa/IN30BaHHOE
AENO3NTapHOe XpaHeHre obanrauni;

nepeyeHb NOAAHHbIX AOKYMEHTOB;
npouvie AOKyMEHTbI, MPeLyCMOTPEHHbIE POCCUIACKM 3aKOHOAATENBCTBOM.

MopAaAoK AeNCTBUIA ANS rocyAapCTBEHHOW perucTpaumnm Bolrycka obnnraunii:

Aans

baHk Poccum ocyulecTBngeT npeaBapuTeibHOe PaCCMOTPEHME AOKYMEHTOB B TedeHue 30 aHel
C AaTbl X NONYYEHUA — HEObA3aTeNbHbIN 3Tan (ec1u 20Cy0apCMeeHHAs Peaucmpayust esinycka
0bauz2ayull conposoxdaemcs pecucmpayuell Npocnekma yeHHelx 6ymaz, 3MumeHm anpase
06paMUMbLCSA 8 peucmpupyroUull 0p2aH 3a NpedsapumensHeiM paccMompeHuem 0OKyMeHMOs,
Heobxodumelx 0415 20CydapcmeeHHOU pe2ucmpayuu Makoz0 8binycka obau2ayud).

BaHk Poccum ocyLecTBAseT rocyAapCTBEHHYIO PErMCTPALMIO Bbinycka obanrauni B TedeHme 10
paboumx AHeN C AaTbl MONyYeHUA AOKYMEHTOB (MOC1e NpeABapUTENbHOr0 PaCCMOTPeHUS (eCm
MNPUMEHMO) 1N B ClyYae, eCv NPeaBapuTenbHOe PaCCMOTPEHME BbIIO OCYLLECTBIEHO He bonee 3
MecsLueB Hasag).

BaHk Poccum ocyLLEeCTBAAET roCyAapCTBEHHYH PErUCTPaLMIO BbiNycka obauraumii B Teuerue 20
AHe, ecii NPOCMeKT LIEHHbIX ByMar He perncTpupyeTcs Ans BbInycka, U B TedeHne 30 aHel, ecin
MPOCMeKT LeHHbIX ByMar perucTprpyeTca (6e3 npeaBapuTenbHOro pacCMOTPeHNS JOKYMEHTOB).

baHk Poccum ocyLLecTBAgeT rocy4apCTBEHHYHO PErUCTPaLMO OTHeTa O pe3y/ibTaTax Bbimycka LeHHbIX
bymar B TeueHue 14 aHen (yBeaOMAEHME O pe3yabTaTax BbIMycka LIEHHbBIX Oymar HanpaBaseTca Ang
O3HaKOMIEHWS).

rocyAapcTBEHHOW perncTpaumMm nporpamMmmbl  BbiNycka o6bnuraumii B baHk Poccum

npeaocTtaBaAaArOTCA cneayrome JOKYMEHTbI:

70

3asBeHMe Ha rOCyJapCTBEHHY PErMCTPALIMIO MPOrpamMMbl Bbifycka 0b6aurauuii;
aHKEeTa IMUTEHTA (Cofepxallas obLLve CBeaeHUa 06 SMUTEHTE 1 06Uraumsx);

KOMnA yCTaBa sMNTEHTa N AOKYMEHTOB, MOATBEPXAAOLWMNX FOCYyAapCTBEHHYHO PerncTpaunto
SMUTEHTa,

nporpamMma Bblnycka obanraunin (cogepxanue cm. B Mnase 4);

ICMA-CPO H®A



MPOCMEKT LieHHbIX ByMar (B c1ydasx, mpeayCMOTPEeHHbIX 3aKOHOAATeNbCTBOM; COAEPXKaHMe CM. B
[naBe 4);

KOMMA NPOTOKONa CObpaHWs (3acefaHns) YNoNHOMOYEHHOMO OpraHa ynpaBaeHUsa SMUTEHTA,
KOTOPbIM MPUHATO peLleHe 06 yTBePXAEHMV NPOrpaMMbl BbIMycka 00aMraLmii (MpocnekTa LeHHbIX
bymar);

nnaTexHoe nopyyeHne, MOATBEPXKAAOLLEE OMNATY IMATEHTOM rOCYAaPCTBEHHON NMOLLNNHbI 33
perncTpaumio NpocnekTa LeHHbIX Bymar;

NOATBEPXAEHME SMUTEHTOM OMaThl €ro YCTaBHOIO KanuTana;
nepeyeHb NOAAHHbIX AOKYMEHTOB;
npoyve AOKyMEHTbI, MPeLyCMOTPEHHbIE POCCUIACKM 3aKOHOAATENBCTBOM.

MopsaaoK AeNCTBUIA ANS rocyAapCTBEHHOW perncTpaumm nporpaMmbl Bbinycka o6avraumii:

BaHk Poccum ocyllecTBNgeT rocy4apCTBEHHYHO PErUCTPaLMIO MPOrpaMMbl BbIMycka Ob6NMTraLni B TeYeHne
20 aHen, ecnv NporpamMma BbInycka 0bAnraLmi He NpeaycMaTpmMBaEeT MPOCMEKT LIeHHbIX OyMar, 1 B TeueHne
30 gHen ¢ AaTbl MONYYeHWA JOKYMEHTOB, eCI PErncTpaLms CONpoBOXAAeTCA perncTpaumnern npocnekTa
LeHHbIX bymar.

Ans rocypapCTBEHHOI perncTpaumm Bbifycka o6nvraumii, pasMeLeHHoro B paMmkax nporpammbl
BbINycka o6numraumia, B baHk Poccum npefocTaBnsitoTcs cieytoLme JOKYMEHTbI:

3asBMeHVe Ha roCyAapCTBEHHYIO PErUCTPaLIVIO BbIMycka 06AUraLmni, pa3mMeLieHHOro B pamMmkax
nporpamMmbl Beinycka 0banraLmi;

aHKeTa IMUTEHTa (Cofepxallad oblve cBeaeHUa 06 SMUTEHTE 1 06Uraumsx);

KOMKWA yCTaBa SMUTEHTA U JOKYMEHTOB, NOATBEPXAALOLLIX FOCYAAPCTBEHHYIO PErMCTPaLIIO
SIMUTEHTS;

yCNnoBusA BbiMycka obanraunii (cogepxaHvie cM. B [nase 4);

KOMMs MPOTOKONa CObpaHVs (3aceAaHns) yrnoJHOMOYEHHOr0 OpraHa yrpaBneHvs SMUTEHTa,
KOTOPbLIM MPUHATO peLleHue 06 yTBePXAeHWI YCIOBUI BbINYCKa 0BAUraLUi B paMmkax nporpambi
BbIMNyCKka 0bauraumm;

pacyeT YCTOW CTOMMOCTY aKTUBOB KOMMAHWW, BbICTYMNatoLLel B Ka4ecTBe MopyyuTens no
obaurauyam;

nnaTexHoe nopyyeHne, MOATBEPXKAAOLLEE ONNATY IMUTEHTOM rOCYAaPCTBEHHON MOLLNNHbI 33
rocyAapCTBEHHYO PerncTpaLmio Bbinycka LeHHbIX Gymar;

noarBepXaeHe sMUTEHTOM COOTBETCTBNA Tpe6OBaHI/IFIM K PackpbITNHO I/IHCI)OpMaLI‘I/II/I;

KOMKWSA OroBOPa MEXAY SMUTEHTOM U 1eno3nTapmremM, OTBEYatOLLM 33 0bs3aTeslbHoe
LeHTPaN130BaHHOe Aeno3nTapHoe XpaHeHre 00anraLnii, pasmeLLeHHbIX B pamMkax MporpaMmbl
BbIMyCka obauraumi;

CBUAETENIbCTBO 3IMUTEHTA O COOTBETCTBUM NpeACcTaBUTeNs BNaaenbLUes 0baurauuii TpeboBaHusm
POCCUIICKOrO 3aKOHOAATENLCTBA, EC/IN YCIOBUS BbINyCka 06AUraLuii B pamMkax nporpammbl Bbinycka
0bNMraunii cCoaepxaT CBeAeHNs 0 NpeacTaBuTene Takix BnajensLes obnmrauunii;

AOKYMEHT, MOATBEPXKAAOLLMIA, UTO 0BAMTaLMK, Pa3MeLLEHHbIE SMATEHTOM B PaMKax MpPorpamMmmbl
BbINyCKa 06A1raynii, 6biam NpoBepeHbl BUPXen NN APYrM OPraHn3aTopoM TOProB 1 MOTyT
6bITb AONYyLLEHbI K OPraHN30BaHHbIM TOPraM, eCv SMUTEHT NPeACTaBASET AOKYMEHTbI A5
roCyAapCTBEHHOM perncTpaumv AonoaHUTENBHOMO BbiMyCka 06AMraLni, pasMeLlleHHbIX B
paMKax MporpaMmel Bbirycka 0banraumi, 6e3 NpucBoeHVst emy HAVBUAYaNbHOro HoMepa
(koza) AOMONHUTENBHOIO BbIMyCKa 1 06AUraLmii BbINyCKa, B OTHOLLEHMM KOTOPOro obanraumy,
pa3mMeLleHHble A1 06pa30BaHNS AONONHUTENBLHOIO BbINyCKa, He AoNYyLeHbl K OPraHn30BaHHbIM
Topram;

MPOCNEKT 06NMraLMiA, pa3MeLLaeMblx B paMkax MporpamMmmbl Bbinycka 06a1raymii (Tonbko B TOM
Clyyae, eCn OH He Obl1 MOAAH paHee BMecTe C MPOrpaMMort Bbinycka 06auraunia);

KOMMA NPOTOKONa COBPaHUA (3acefaHns) yNoJHOMOYEHHOrO OpraHa yrnpasneHus SMUTEHTa,
KOTOPbLIM YTBEPXAEH MPOCMEKT LIEHHbBIX ByMar (TONbKO B TOM C/ly4ae, eCiv OH He bbll NOAaH paHee
BMeCTe C MPOrpaMMOi Bbirycka obnurauui);
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- nepeyeHb NoAaHHbIX AOKYMEHTOB;
- MNpoYvre AOKYMEHTEI, MPeAyCMOTPEHHbIE POCCUICKIM 3aKOHOAATENCTBOM.

MopsAaaoK AeCTBUIA ANA rocyAapCTBEHHOW permcrpauvn Bbinycka o6aurauuii, pasmeLleHHoro B
pamMKax nporpaMmbl BbiNycka 06auraymii:

BaHk Poccum ocyLlecTBaaeT rocylapCTBEHHYHO PErncTpaLmio Bbinycka obnuraumnii B TeveHme 10 paboumx
[HEeW, e Takas perncTpaumsa He COnpOoBOXAAETCA PerncTpaLyen NpocnekTa LeHHbIX Oymar, 1 B TedeHme 30
[Hel C fatel NoNyYeHnsd OKYMEHTOB, eC/I Takas pPerncTpaumns ConpoBOXAAETCA perncTpaumert npocnekTa
LeHHbIX Bymar.

5.2 TpwucBoeHue naeHTUPUKaLMOHHOIo HomMepa

5|/|p>|<eBb|e o6n|/|ra|_u/||/| BbIlMyCKakoTCA oe3 Focyﬂ‘apCTBeHHOM perncrpaunu; 6I/Ip>Ka npncBanBaeT BbIlMyCKaM
I/I,ELGHTI/ICI)I/IKaLI‘I/IOHHbIe HOMEpPa 1 A0MYyCKaeT NX K OPraH30BaHHBIM TOPIram. 5I/Ip>KeBbIe O6J'II/IF8LLI/II/I OOJIKHbBI
COOTBETCTBOBATb BCEM HIMXEYKa3aHHbIM Tpe6OBaHI/IFH\/II

1. OHW He MOryT 6bITb BbINYLLEHbI C 0becneveHnem;
2. OHW pa3MEeLLArTCA Ha brpxe Mo OTKPbLITOM NOAMUCKE;

3. Bnagenblbl GUPXeBbIX 06AUraLyiA BNpaBe NoTpeboBaTh 4OCPOYHOMO NoralleHns B cyyae
VICKNFOYEHVIS X 13 KOTUPOBAabHOMO Cricka BCeX B1PXK, KOTOPbIE AOMYCTUAN X K OPraH30BaHHbIM
TOpram;

4. oHM npeaocCTaBaAarT CBOUM BiadeibUaM TOJIbKO MpaBO Ha NojiydeHne HOMWHaNbLHOM CTOMMOCTW
WAV HOMVHaAbHOM CTOUMOCTV U MPOLEHTOB;

5. OHW BbIMyCKaKTCA TONBLKO B BUAE 06AUTraLMli Ha NPeabaBUTENs B I0KYMEHTapHOW dopme C
0653aTeNbHbIM LIeHTPaNM30BaHHbIM A€M031TapHbIM XpaHeHWeM;

6. MnaTexu No 0banraLMaM OCyLLEeCTBAAITCA TONBKO B AeHEXHOM dopMe.

Tanbl BbiNycKa 6Mp>KeBbIX 06aUrauuii:
1. NpUHATUE pelLeHUs O Pa3MeLLeHUN LieHHbIX Bymar;
2. yTBepXJeHne pelleHns O Bbinycke LeHHbIX bymar;
3. MpucBoeHVe AEHTNPUKALIMOHHOrO HOMepPa BbIMyCKy LIEHHbBIX Bymar;
4. pasMeLlleHne LeHHbIX bymar;
5. BTOPWUYHBbIN PbIHOK.

Ans npucBoeHUss MAEHTUOUKALMOHHONO HOMepa BbIMyCKy 6MpXKeBbIX O6AUraumnii Ha 6upXxy
noAatoTcs cyefytoLie A0KYMEHTbI:

- 3adB/ieHVe Ha BK/IK4eHne 6I/Ip>KeBbIX obanraunii B KOTMpOBaﬂbeIVI CMNCOK 1 NpncBoeHne v
I/]Ll,eHTI/IqJI/IKaLLI/IOHHbIX HOMEpPOB,

- QopmMa Npodunsa brupxesbix 0bANraunin (Cogepxallas obline cBegeHUs 06 SMUTEHTE U DVPXEBbIX
obauraymsax);

- JOKYMEHTbI, MOATBEPXAatOLLIME MOAHOMOYMSA N1LIA, MOAMNUCaBLIEro 3assneHve 1 Gopmy;

- ecn brpxa oCyLLecTBMa NPeABapUTEelbHOe PAaCCMOTPEHE JOKYMEHTOB, JO/IKEH ObITh
npeAocTaBneH oT4HeT 00 YCTPAHEHN BbIABNEHHbBIX OUPXEN HapyLLeHW;

— pacyeT YNCTOW CTOMMOCTI aKTVBOB KOMMaHWK, BbICTYMNAroLen B Ka4ecTse Nopy4untens no
06MMraLMAM (B CTydae pasmeLleHnsa brpxXeBbix 0bauraumin c obecneveHmnem);

= KOMnA yCTaBa aMUTEHTA N AOKYMEHTbLI, MOATBEPXAatoLne rocyaapCTBeHHYH perncrpaunto
SIMUTEHTQa,

- pelUeHre 0 BbINycke bUPXeBbIX 0bAnraumi (cogepxanHne cM. B Fnaee 4);

- MPOCMeKT LEeHHbIX bBymar (B ciy4asx, NpeayCMOTPEHHbIX 3aKOHOAATeNbCTBOM; COAepPXaHue CM. B
[nase 4);

- KOMus Byxrantepckor (PUHaAHCOBOWM) OTYETHOCTN SMUTEHTA (€C/IM MPOCMEKT LEHHbIX bymar He
3aperncTprpoBaH);
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- KOMmA npoToKoia CO6paHI/Iﬂ (3aceAaH|/|ﬂ) YNONTHOMOYEHHOTO OpraHa yrnpaBieHNAd SMNTEHTa,
KOTOPbIM MPUHATO pelleHre O pa3sMelleHnn LeHHbIX 6yrv|ar;

- KONV NPOTOKONa CObpaHVs (3acesaHns) yNONHOMOYEHHOMO OpraHa ynpaBaeHNUsa SMUTEHTA,
KOTOPbIM YTBEPXAEHO PeLLeHMe O BblMycke LeHHbIX bymar (MpocnekTa LeHHbIX Oymar);

- noAarBepxaeHne sMUTeHTOM COOTBETCTBUA Tpe6OBaHI/I‘FIM K paCKpbIT1HO I/IHCIJOpMaLI,I/II/I;

- CBWAETENbCTBO SMUTEHTA O COOTBETCTBUM NpeacTaBUTeNs BAaAe/bLEB 0bAUraLui TpeboBaHVAM
POCCUIMCKOrO 3aKOHOAATENBCTBA, eC/IV PELLIEHME O BbIMNycke BUPXEBbLIX OBANTALN COAEPXUT
cBefleHVs 0 MpeAcTaBuTeNe Takux BAajenbLeB obanraumi;

- KoMV AOrOBOPa MEXAY SMUTEHTOM OMpXeBbIX 00AVraLnii 1 Aeno3nTapuem;

- COOTBETCTBYHOLLEe CorfalleHe 0 INCTUHre (YCayr oniaymnBaroTCa Ha OCHOBaHUM BbICTaBIEHHbIX
CYETOB);

- [po4ne AOKYMEHTHI, HeO6XOﬂ|I/IMbIe ANA TNCTVHIFA LeHHbBIX 6yMar.

Mopsgok AeNCTBUA ANs MPUCBOEHUS WNAEHTUPUKALMOHHOrO HOMepa BbINYCcKy 6UpXKeBbIX
o6nuraymnia:

- bBuvpxa ocylecTBnseT NpeasapuTenbHoe paccMOTpeHre A0KYMEHTOB B TedeHre 15 pabounx AHel ¢
AaTbl NONyYeHVst MONHOMO KOMMeKTa A0KYMEHTOB (3TO HeobsA3aTeNbHbIN 3Tan ANS SMUTEHTOB);

- bupxa npuHMMaeT peLLeHme O BKIFOYEHUN BUPXEBLIX 06VTaLIMIA B KOTVPOBAbHbIE CMINCKA
MepBOro U BTOPOro YPOBHS B TeueHKe 15 pabounx AHel, B KOTUPOBAaNbHbI CANCOK TPETHErO
YPOBHA — B TeyeHne 5 pa6ou|/|>< ﬂ,HeVI C AaTbl Noay4YeHna 3adaBneHns (I‘Ipl/l YyC10BUK, YTO AOKYMEHTbI
661V NpeaBapUTENbLHO PAaCcCMOTPEHbI 1 Takoe pacCMOTPeHVe 6bI10 OCYLLEeCTBAEHO He 6oee Tpex
MecaLeB Hasag).

Be3 npesABapuTENbHOMO PacCMOTPEHNSA AOKYMEHTOB B1pXa NMPUHUMAET peLleHne O BKIUEHN BUPXEeBbIX
obnuraumi B KOTMPOBanbHble CMNCKLA MepBOro 1 BTOPOro ypoBHSA B TeueHve 20 pabounx AHei, B
KOTVPOBaNbHbIV CMIMCOK TPETLEr0 YPOBHS — B TeueHe 15 pabourx AHel C AaTel MONyYeHs 3asBeHNS.

Mopagok AencTBUIA AN NPUCBOEHUS UAEHTUPUKALMOHHOIO HOMepa MporpamMmme Bbinycka
6ump>xeBbIX 06anraumni

- bBbuvpxa ocylecTBnseT npeaBapuTensHoe pacCMOTPeHMe NPoekTa MPOrpaMMbl BbIycka O1pxeBbIX
obnvraunii B TedeHne 15 pabounx AHen ¢ AaTbl MONYyYEHVS JOKYMEHTOB;

Bvp>a NpuHUMaeT peLleHe 0 NPUCBOEHMN MAEHTUOVKALIMOHHOIO HOMEepa NPOrpaMme Bbinycka B1pPXeBbIX
0bnurauyii B TedeHve 15 pabourix AHel ¢ AaTbl MONyYeHVs 3adBAeHIs 1 MONHOMO KOMMIeKTa A0KyMeHTOB
(ecnn C AaTbl UX NpeABapUTeNbHOMO PACCMOTPEHNS MPOLLNO He 6onee Tpex MecsaLeB).

Ans nNpucBoeHUs NAEHTUPUKALMOHHOrO HOMepa BbINYCKy 6MpXeBbIX o6Aurauuii B pamkax
nporpaMmel Bbinycka 61MpxeBbIX 0611raLmii Ha 6UpP>KY NoAatoTcs cegytoLme AOKYMEHTbI:

- 3adB/ieHVe Ha BK/IKo4YeHne 6|/Ip>K€BbIX o6n|/|ra|_u/||7| B KOTI/IpOBaJ'IbeIIZ CNNCOK 1 NMpncBoeHne v
|/I,£||€HTI/I¢I/IKaLI|I/IOHHbIX HOMepPOB,

- ¢dopma npodunna brupxeBbIx 0bAUrauUnl (Coaepxallast obLye cBeAeHNss 06 SMUTEHTE U BUPXEBBIX
obanraumsax);

—  JAOKYMEHTHI, MOATBEPXAatolhe MoHOMOYMA La, NoANMCaBLUero 3adBneHne 1 CI)OpMy;

- edmn 6|/|p>Ka ocylecTBn1a npeaBapunTe/ibHoe paCCMoTpeHne JOKYMEHTOB, A0/TXeH ObITb
npeaocraB/ieH oTyeT 06 YCTPaHeHWW BbIABNEHHbIX 6|/|p>Ke|7| HapyLLIEHI/II7I,'

- PacyeT YMCTON CTOVMMOCTM aKTMBOB KOMMaHWK, BbICTYMAOLLIEV B KaUecTBe MOpy4YnTens no
06AMraLMAM (B Cnyyae pa3melleHusa brpxeBblx 0bauraunin ¢ obecnedeHmnem);

- KOMWs yCTaBa 3MUTEHTS;
—  YC/IOBWS BbIMyCKa b1pXeBbIX 0banraumi (cogepxanHne cm. B lnase 4);

~ MPOCNEKT LeHHbIX Oymar (B ciy4dasx, mpeayCMOTPeHHbIX 3aKOHOAATeNbCTBOM; COAEPXKAHME CM.
B [nase 4) unu CBNAETENbCTBO 3MUTEHTA O NPeAOCTaBAeHNM NPOCrekTa BUPXeBbIX 0bAUraLmi,
pa3MeLLeHHbIX B paMKkax NMporpamMbl Bbifycka O1pxeBbIX 00aMraLnii, Npyu NpUCBOEHN
MAEHTNOVKALMOHHOIrO HOMepa NporpaMme Bbinycka 0bamrayuii;
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- KOMWsi MpOTOKONa CObpaHNs (3acesaHuist) yNoTHOMOUYEHHOMO OpraHa ynpaBaeHus SMUTEHTA,
KOTOPbLIM YTBEPXAEHbI YCNOBUA BbIMyCKka BUPXEeBLIX 06AMTaLIMi (MPOCnekTa LIeHHbIX Bymar, ecin oH
He 6bl/1 MOAaH paHee BMeCTe C MPOorpaMMoit Bbilycka obanraunia);

- KONV AOroBOPa MEXAY SMUTEHTOM OMpPXeBbIX 00AVraLnii 1 Aeno3nTapuem;

- COOTBETCTBYOLLEe COrnalleHne 0 INCTUHIe (YCNyr oniadvmnBaroTCa Ha OCHOBaHUM BbICTaBIEHHbIX
CYETOB);

- CBWAETENbCTBO SMUTEHTA O COOTBETCTBUN NpeacTaBUTENA B/laAe/1bLIEB o6n|/|ra|_u/||7| Tpe6OBaHI/IFIM
pOCCI/|I7|CKOI'O 3aKOHOAaTeNbCTBa, eC/in yC10BWA BbIMyCKa 6|/Ip>KeBbIX o6n|/|ra|_u/||7| coaepXat cBeaeHnA
O npeacrtaBuTenie Taknx BnagesibLes o6n|/|ra|_|.|/||7|;

- Mpoyvre AOKYMEHTbI, HEODXOAVMbIE AN NUCTUHTE LIEHHbBIX OymMar.

Mopsaaok AeNCTBUI 418 TPUCBOEHUSA NAEHTUPUNKALMIOHHOTO HOMepa BbIMyCKYy 6Mp>KeBbIX 06aUrauunia
B paMKax nporpamMmbl Bbifycka 6rmpykeBbIX 06anraumni

- bBuvpxa ocyLecTBnseT npesapuTensHoe pacCMOTPEHME NPOoekTa MPOrpaMMbl BbIMycka O1pxeBbIx
obnvraunii B TedeHve 15 pabounx gHer ¢ AaTbl MONyYEHVS JOKYMEHTOB;

Brpxa NpuHVMaeT pelleHre 0 NPUCBOEHUN NAEHTUOVKALMOHHOMRO HOMepa NPorpaMme Bbinycka O1pxeBbIX
obnvraunii B TedeHue 15 pabounx AHel C AaTel MONyYeHVs 3a9BNEHVIS 1 MONHOMO KOMMIeKTa A0KYMEeHTOB
(ecnu C AaTbl X NpeABapUTENBHOIO PACCMOTPEHMIA MPOLLIO He 6o/ee Tpex MecsLEeB).

Kommepueckme obnmnrauuu BbinyckaloTcs 6e3 rocysapcTBEHHOW perucrpaunv; LeHTpasabHbINA
AernosnTapuvii npucBavBaeT UAeHTUONKALMOHHBIA HOMepP BbIMYCKY Ha c/iefylLwmx 06A3aTenbHbIX
ycnosusx.

KommepquKme 06)1I/IFaLI.I/II/I AO0J/DKHbI COOTBETCTBOBATb BCEM HMXKEYKAa3aHHbIM TpEGOBaHI/IFlMI

—  OHW pa3MEeLLaroTCA MO 3aKPbITOV MOAMMNCKE;

= OHM NPpeaoCTaBNAT CBOUM B/laAe/ibLiaM TO/IbKO MPaBO Ha nojiyveHne HOMWHaNbHOW CTOMMOCT
N HOMVHAIbHOM CTOUMOCTY U MPOUeHTOB;

- OHW HEe MOTYyT ObITb BbINMyLleHbl C obecneyeHyewm;

—  OHW BbINYCKatOTCA TONBKO B BU/e 06auUrauuii Ha NpeabasuTens B 0KyMeHTapHoU ¢opme ¢
0653aTeNbHbIM LIeHTPaNM30BaHHbIM A€M03UTapHbIM XPaHEHUEM;

- NAaTexwu No 0banraLmaM OCyLLEeCTBAATCA TONBKO B AeHEXHOM dopMe.

dTanbl BbiNycka KOMMEPYEeCKUX 06auraLumii:
1. NpUHATNE peLleHns O pPa3MeLLeHn LieHHbIX ByMar;
2. yTBEPXAEHVe peLleHys O BblMycke LieHHbIX Oymar;
3. NpucBoeHue NAeHTUUKALUVOHHOMO HOMEepa BbIMyCKy LIEHHbIX ByMar;
4. pa3MellieHVe LieHHbIX Bymar;
5. BTOPUYHbIA PBIHOK.

Ans  NpucBoeHUNS WAEHTUOUKALMOHHOTO HOMeEpa BbINYCKy KOMMEpPYeckux ob6auvrauuii B
LeHTpaNbHbIA Aeno3uTapuii NogatTca cieayroLime A0OKYMeHTbI:

- 3a8BNeHMe 3MUTEHTa Ha NPUCBOEHME NAEHTUDNKALMOHHOIO HOMEPA BbIMyCKy KOMMEPYECKMX
obavraynm;

- KOMUA yCTaBa SMUTEHTS;
- pelUeHre 0 BbIMyCKe LieHHbIX Bymar (cogepxaHue cMm. B [nase 4);

- KONV NPOTOKONa CObpaHWVs (3acefaHns) yNoNHOMOYEHHOrO OpraHa ynpaBaeHUsa SMUTEHTA,
KOTOPBIM MPUHATO peLleHe O Pa3MeLLEHNN LIEHHbIX OyMar;

- KOMma NpoTokoaa CO6paHI/IS:| (3acenarHung) YMNO/IHOMOYEHHOI 0 OpraHa ynpasneHna sMnTeHTa,
KOTOPbLIM YTBEPXAEHO pelleHre O BblMyCcke UeHHbIX 6yMar;

- CBMnAeTenbCTBO sMNTEHTa O COOTBETCTBUN Tpe6OBaHI/IFIM K PackpbITNHO |/IHC|)OpMaLI|I/II/I;
- CBMAEeTeNbCTBO SMNTEHTA o6 onnate ero YyCTaBHOIo KannTana,
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- KOMWsi I0r0BOPa MEX/Y SMATEHTOM 1 Aeno3nTapuem, OTBeYaroLLIMM 3a 0653aTe/IbHOe COBMECTHOe
[1eno3rTapHoe XpaHeHe KOMMepUYeCckux 0baurauui (He TpebyeTcsa B Cydae NoAnMcaHns
COOTBETCTBYHOLLIErO IOrOBOPA MEXY IMUTEHTOM 1 LIEHTPAbHBIM Aemno3nTapuem);

—  [JOKYMEHT C pPacyeTOM YMCTON CTOMMOCTM aKTVBOB KOMMEPUECKOW OPraHM3aLmy, BbICTyNnaroLLer B
KayecTse NopyyYnTENst MO KOMMEPYECKM 00AUTraLIaM;

- Konma yBeAOMIeHNA baHka Poccun o NPUCBOEHUN SMUTEHTY YHNKa/IbHOIO KOJa SMUTEHTA,
3aBepeHHadA SMUTEHTOM (ANA SMNTEHTOB, KOTOPble paHee He pa3Mellan LeHHble 6yMar|/|);

= [AOKyMeHTbI, MoATBepXAaroLne NMoJHOMOYNA Nnua, MOANMMCaBLUEero 3adB/ieHne;

- OTYeT IMUTEHTa 06 YCTPaHEHM HECOOTBETCTBII (B C1y4ae, eCv 6bi10 OCyLLEeCTBAEHO
npeABapuTenbHOe PacCMOTPEHME AOKYMEHTOB);

- nepeyeHb NoAaHHbIX AJOKYMEHTOB,;

- [po4ne AOKyMeHTbl, MpeayCMOTPpeHHbIe NMpaBUlaMi LEHTPA/IbHOTO AeM03NTapuA.

Mopspok AeACTBUA AN NMPUCBOEHUA WAEHTUPUKALMOHHOIO HOMeEpa BbINMYCKY KOMMepUecKmx
o6nuraymnia:

— LeHTpanbHbIi Aeno3nTapuii ocyLLecTBAAeT NpeaBapnuTensHoe PaCCMOTPeHVE A0KYMEHTOB
B TeyeHue 15 pabouuix AHel C AaTbl MOyYeHst MOIHOrO KOMMAeKTa A0KYMEeHTOB (3T
Heobda3aTeNbHbI 3Tan A5 SMUTEHTOB);

- UEeHTpanbHbIM Aeno3nTapuii paccMaTpyBaeT 3asBAeHe 1 JOKyMeHTbl B TedeHue 5 (MsTr) pabounx
AHel C AaTbl NOAYYeHNs MONHOrO KOMMAEKTa AOKYMEHTOB OT SMUTEHTS;

- LEeHTpanbHbIV 4eN03nTapuii NpUcBanBaeT MAEHTUPUKALVOHHBI HOMEP BbIMyCKy KOMMEPYECKIMX
0bvraynii n NporpammMe BbiMycka KOMMEPUYECKX 00anraLnii B TedeHre 5 (MATn) paboumnx aHel
nocne ncTeveHst Cpoka PacCMOTPEHMA 3aABEHS;

bes npeaBapuTe/ibHOro pacCMoOTpeHrA J0KYyMEHTOB LLeHTpaJ'IbeIVI ,ELeI'IOSI/ITapI/IIZ pPaCcCMaTprBaET 3adaB/ieHNe
N AOKYMEHTbI B TeYdeHne 10 (,EI,GCFITI/I) pa6ou|/|x ,B,Hel7| C AaTbl NoaydeHnAa nNosIHOro KoOMrijiekTa AOKyMeHTOB
OT SMNTEHTA.

MopAAoK M BpeMeHHble CPOKM AN MPUCBOEHUS WAEHTUPUKALMOHHOIO HOMepa BbINYCKY
KOMMep4eckux obamraumii B pamkax nporpaMmbl BbilMycka KOMMepUecKmnx obnmrauuia:

- B HacTosLLee BpeMst MOPSLOK 1 BPEMEHHbIE CPOKM COOTBETCTBYHOT BbiLLeyKa3aHHOMY MOPSAAKY
AeACTBNIA ANA NPUCBOEHNS MAEHTUNKALIMOHHOMO HOMEpPa UHAMBUAYANbHOMY BbIMyCKy
KOMMepUYecknx obamraymi.
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6.1 [lMounck noTeHUManbHbIX NHBECTOPOB (MPeMapKeTUHTr)

Ha poccuiickom pbiHKe CyLLEeCTBYET NpakTuKa NPOBeAeHNS NPeABapnTeNbHOro 3Tana MapkeT1Hra Bblmycka
LieHHbIX bymar 40 06BbABNEHMA SMUTEHTOM YCNOBUIA CAENKA — MPEMAPKETUHT BbINyCcKa LeHHbIX bymar.
[JaHHbI NpeABapuUTeNbHbI 3Tan BKIOYaeT B cebs cOop NpeaBapuTenbHbIX OpAepOB, 06paTHOM CBSA3M OT
MHBECTOPOB.

MoncKk NoTeHLManbHbIX MHBECTOPOB Ha POCCUIACKOM PbIHKE MOXET Takxe BKIH0OYaTb B Cebs pasnnyHble
MEpPONPUATUSA, HaNpaBAeHHbIE Ha CTVMYIMPOBAaHMNE NHTEPECa UIPOKOB PhIHKA K MOTEHLMANbHOW caenke
(Bble3aHble Npe3eHTaunm AnA NOTEHUMANbHbBIX HBECTOPOB), Takme Kak:

- Oprann3aunad 6I/I3H€C*3aBTpaKOB ANA NHBECTOPOB M aHaIMTUKOB;

NHANBMAYyabHble (one-on-one) BCTpe4n C nHBeCTOpamMi;

= BbIMYCK aHa/IMTNHeCKNX MaTePKnaioB,

OpraHv3aLVs KoHdepeHL-3BOHKOB.

Mo BpeMeHHbIM PaMKaM NpemMapkKeTUHI MOXET 3aHMMaTb OT 1 AHA 40 3 HeJe/lb B 3aBNCMMOCTW OT KpeanTHOro
KayeCTBa aMUTEeHTa, Haln4vnA I'Iy6J'II/IL‘IHOVI NCTOPUKN N CNOXHOCTW CTPYKTYPbI BblIMyCKa. Obbem paCKprBaeMOVI
MHCI)OpMaLLI/II/I Ha 3Tarne npemapketTnHra onpejgendaetcad sMUTEHTOM. |_|pl/l 3TOM BCeM MHBeCTOpaM
npeaocraBadeTcd oHakoBadA I/IHCI)OpMaLI.I/Iﬂ, AaXe npun nposeaeHn BCTpedy one-on-one.

Mocne noarsepXxXgeHnda sSMUTEHTOM Ha4a/la PacCCbl/IkK BCeM yHaCTHWKaM CAe/IKW — OTMPaBaAeTCd BepCcnd
TEPMLWNTa C COMN1aCcoOBaHHbIMU MapaMeTpamMu.

Cnncok napameTpoB, Heo6XOAMMBbIX QAN Haydana Moucka MNoTeHUManbHbIX WHBECTOPOB Ha
pPOCCUINCKOM pbIHKEe (NpeMapKeTUHT):

- HammeHoBaHme SMUTEHT];
- PeRTuHr asmMnTeHTa/BbINyCKa LeHHbIX bymar;

- [OoCyAapCTBEHHbIV perncTpaLLoHHbIA HOMep BbiMycka LieHHbIX bymar/aeHTUdUKaLUMOHHbBIA HoMep
BbINyCKa LeHHbIX bymar;

- O6beM BbINycka LeHHbIX byMar (MOXHO He yka3biBaTb TOUHO, HanpuMepbenchmark);

- HoMWHanbHas CTOMMOCTb OAHOWM LIEHHOW ByMaru BbIMycka;

- Cpok 0bpalLeHns BbIMycKa LieHHbIX bymar;

- OnuwoH put/call (B cnyyae Hannuns);

- LleHa pa3melleHna oaHOM LeHHOM ByMaru BbInycka;

- WMHAvKaTMBHAA CTaBKa KyrnoHa (MOXHO He yKa3biBaTb TOYUHO);

- Pa3smep kynoHHOro neproaa;

- Tun (NopaLoK) pa3meLleHns;

- [lpeaBapuTtensHas fata OTKPbITUA/3aKPbITUA KHUMA 3a9BOK (MOXHO He YKa3biBaTb TOYHO);

- [peaapuTenbHas 4aTa pa3MeLLEeHus LIeHHbIX Bymar/aaTta pacyeToB Mo caenke (MOXHO He
yKa3blBaTb TOYHO);

- (CoCTaB OpraH13aTopOB BbIMYCKa;

— AreHT M0 pa3MeLLeHVto (TEXHUYECKMIA aHaAeppanTep);

- HawmeHoBaHWe fenosuTapus;

- [nowazska, Ha KOTOPOW OCyLLEeCTBNAETCS pPa3MeLLeHme LeHHbIX byMar (MOXHO He yKasbiBaTb TOUHO);

- [lnowazka, Ha KoTopor OyAeT OCyLLeCTBAATLCA BTOPUYHOE ObpaLLeHme LieHHbIX Bymar (MOXHO He
YKa3blBaTb TOYHO),

- (BefeHusa 0 COOTBETCTBUN BbIMyCKa UeHHbIX 6yMar Tpe6OBaHMﬂM Mo BKIKOYEHWHO B ﬂOM6ap£],HbIIZ
cnuncok baHka Poccnn B PaMKax prHOL‘IHOVI MPaKTnKn;

- VHble MapamMeTpbl MO YCMOTPEHWIO SMUTEHTA.
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Paccblfika TEPMLWKWTa B XO4e npemMapkeTrHra BbllMyCka LeHHbIX 6ylv|ar Ha4HaeTCcd OAHOBPEMEHHO BCEMU
OpraHm3atopamMn, B COrinacoBaHHOE MexXay HUMW 1 SMUTEHTOM BPEMA.

BapuaHT wa6noHa pacnpocTpaHeHUs WUHPOPMaLMU O MNOMCKe MOTeHUMaNbHbIX MHBECTOPOB,
NCrosib3yeMblii Ha POCCUACKOM pPbIHKE:

- [lpemapkeTuHr
YBaxaemble konneru!
HacToALLMM CoobLLaemM Bam 0 npemapkeTunHre Bbinycka [6upixeBbIx obauraymin/obnmraunia]
[Ha3BaHMe sMunTeHTa] 06bemMoMm [06eM B BantoTe pasmeLleHus]
MpeaBapuTenbHaa 4aTa OTKPbITNA/3aKPbITUA KHM 3a9BOK — [AaTa Unm nepmnoa spemMeHu]
OpwveHTUp Mo cTaBke kynoHa - [opyneHTup (YTW]
[TS]
[lOKyMeHTbI AN paccblIKn]

Mo pe3ynbTaTaM rnpemMapkeTHra segyLine BaHKUW - OpPraHn3aTopbl MPeaoCTaBAAT SMATEHTY COMr/IaCOBaHHbIE
Mexay cobol pekomMeHAaunn no nepBoHa4valibHOMY AMNarfa30oHy LUeHOBOIO MNMapaMeTpa BblnyCKka, O6beMy
BblIMyCka, CPOKY O6paLI_I|eHI/IFI n aate OTKprTI/IFI/BaKprTI/IFI KHUM 3a9BOK. Ha 0CHOBaHWM AaHHbIX peKOMeH,EI‘aLI‘I/IVI
SMUTEHT MOXET MPUHATE pelleHne O BO3SMOXHOCTW 3alyCka CAeNTIKMN N NTOTOBbIX YC/10BUAX.

6.2 TMy6nnyHoe ob6bABNEHMNE N MapPKETUHT

MapKkeTUHrOBbIV 3Tan BbiMycka LeHHbIX BymMar B POCCMW 0dMLMANbHO HauMHaeTCca C ony6ankoBaHus
VHGOPMaLWN 06 OTKPLITUN KHUT 3a9BOK.

o OTKPbITNA KHNTW 3aABOK B Poccum cnHamkat OpraHmn3aTopos Mo Te}'leq)OHy npeaocTaBIdAeT sSMUTEHTY
COrNnacoBaHHbIe pekoMeHdaun OTHOCUTEIbHO yCJ'IOBVII7I BbIMyCKa LeHHbIX 6yMar, Ha OCHOBaHWMWM KOTOPbIX
SMUTEHT MPUHKMAET OKOHYaTe/IbHOE pelleHre O BbIXO4e Ha PbIHOK.

[ocne AOCTUXEHNA L]‘OI'OBOpeHHOCTEVI Mexay SMNTEHTOM N BCEMW YHaCTHVKaMW CAEIKN OTHOCUTE/TbHO
N1aHNPYyeMbIX yC}'IOBVII7I BbIMyCKa UeHHbIX 6yMar, BCEM YHaCTHWKaAM CAe/IKN pacCbliaeTcq Mo 9ﬂeKTpOHHOVI
no4Te Bepcrd TepMLLUNMTa C COrNaCcoBaHHbIMW MapameTpaMn CAe KW ANA CDMHa}'IbHOI'O OLLO6p€HVIﬂ.

Cnncok napaMeTpoB BbiMyCKa LIeHHbIX 6yMar, KOTopbleé MOryT CoAepXKaTbC B OCHOBHbIX YC/TI0BUAX
cAenKun (TepMLLNT):

- HanmeHoBaHVe sMNTEHTS,

- PenTuHr amMuTeHTa/BbINYCKa LieHHbIX Oymar;

- [oCyAapCTBEHHbIN PervcTpaumoHHbI HoMep BbiMycka LeHHbIX bymar/VaeHTUGMKaLUMOHHbI HoMep
BbIMyCKa LieHHbIX Bymar;

- O06beM BbINycka LeHHbIX bymar (MOXHO He yKa3biBaTb TOYHO, Hanpumep, benchmarksize);
- HoMMHanbHas CTOMMOCTb OAHOW LLeHHOW byMaru BbIMycka;

- Cpok obpallleHns BbIMycka LeHHbIX bymar;

- OnuwmoH put/call (B chyyae Hanuuus);

- LleHa pa3melleHVa oaHOM LIEHHOW ByMaru BbIMycka;

- VIHAWKaTMBHag CTaBka KyrnoHa (MOXHO He yKa3blBaTb TOYHO),

- [ANVTeNbHOCTL KYMOHHOIO Nepuoas;

- Tun (NopaLoK) pa3meLleHns;

- [lpeaBapunTensHag gata OTKPbITUA/3aKPbITG KHUMA 3a9BOK (MOXHO He YKa3biBaTb TOYHO);

- [lpeaBapuTenbHas faTa TEXHNYECKOTO pa3MeLleHns LIeHHbIX Oymar/gata pacyeToB Mno caenke
(MOXHO He yka3blBaTb TOUHO);

- CocCTaB OpraH13aTopoB BbINYCKa;
- ATeHT MO pasMeLLeHNo (TeEXHWYeCKniA aHaeppanTep);
- HavmeHoBaHWe fenosnTapus;

- [lnowlazka, Ha KOTOPOW OCYLLeCTBAARTCA pasMeLLeHne 1 BTOPUYHOE 0bpaLlleHie LIeHHbIX Bymar
(MOXHO He yka3blBaTb TOUHO);
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- CBeAeHMﬂ O COOTBETCTBMN BbIMyCKa LEeHHbIX 6yMar Tpe6OBaHI/IS:H\/I MO BKJTKOYEHWIO B ﬂOM6ap,£I|HbII7I
cnuncok barka Poccrn B PamKax prHObIHOVI MPakTnKW,

- VIHble napameTpbl MO YCMOTPEHMIO SMUTEHTA.

Paccblsika TePMLUNTa B PbIHOK B XO4€ MapKeTWHIa BbllMyCKa LEHHbIX 6yrv|ar Ha4YMHaeTCcd 0 gHOBpPpeMeEHHO BCEMW
OpraHm3aTopamM B COr1aCoBaHHOE MeXay HUMKW 1 SMUTEHTOM BpeMA Cpa3y nocie OTKPbITUA KHUT 3aABOK.

BapuaHT Wwa6noHa paccbiikn B Xo4e NpeMapKeTuHra:

- MapKeTUHr (OTKpbITUE KHUTN 3aABOK)
YBaxaeMble KoNeru, HacToawmm coobLaem Bam 06 oTKpbITUM KHUMA 3as1BOK BbIMycka
[6np>keBbIX obnuraynir/obnmrauunii] [HassaHne smmTeHTal o6 emoM [06beM B
BajitoTe pasMeLleHuns]
KHura 3asBoK 3aKpblBaeTcs [BpemMs 3aKpbITUS KHUMM 3a8B0K]
OpureHTnp no ctaBke KynoHa - [opueHTup (YTW)]
NMPUNOPUTET NP ANNTOKALUNI:

a. BPEMSA BbICTAB/TEHVA 3AABKW
b. YPOBEHb LIEHbI B 3AAIBKE

B AaﬂbH€I7ILLI€l\/I, npn NSMeHEHN SMUTEHTOM OpUeHTUPA, MHBECTOPbI MOTYT CKOPPEKTNPOBaTb CyLLeCTBYroLnE
3aABKW MO KynOHY, NMpn 3TOM N3MeHeHWe 0bbemMa 3a9B0OK BO3MOXHO TO/IbKO B CTOPOHY €ero ymeHblleHWA.

B Cnydae, eCin Ha MOMEHT 3aKpbITNA KHUTW 3aABOK A1A MpheMa HOBbIX 3aABOK OPUNEHTUND SMUTEHTA
npeacrasndaeTt cobon ANana3oH, TO MHBECTOPbI, 3aABKW KOTOPbIX HaXoAWNMCb B yKa3aHHOM AMarna3oHe, 6y,£I|yT
NMETb MPpaBO CKOPPEKTNPOBaTb 3aABKY MO KyMoHY.

I3meHeHMe obbemMa TakMx 3as9BOK BO3MOXHO TONbKO B CTOPOHY €ero ymeHbLleHnA. |_|pI/I 3TOM Takue,
N3MEHEHHbIe MOC/ie 3aKpbITNA KHNT 3aABOK, 3aA4BK MOTYT OblTb npn annokaunn yyteHbl Mo OCTaTOYHOMY
npuHUMMY.

Ha 3Tane oTKPLITUSA KHUMM 3asBOK, MNPV COrNacoBaHUM C SMUTEHTOM, BbICbIIAETCA AUCKAeMep Mo
NPVIOPUTETHON annokaLu, KOTOPbIV NpeanaraeT NoBbILLEHHYH aniokaumo TeM NHBEeCTopam, KoTopble
paHbLLie BCEX BbICTABNAN CBOVI 3a5BKI, U/UV OpAep KOTOPbIX ABNSETCS Haubonee H13KMM Cpean OCTaNnbHbIX
VHBECTOPOB.
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7.1 O6wume NonoXKeHus

B Poccum npouecchl c6opa 3a9BOK B KHUTY 3as9BOK (POPMIMPOBAHME KHM 3asiBOK (DYKOUNAMHT)) He noanexar
3aKOHOZATebHOMY PEryIVpPOBaHNIO 1 OCHOBBIBAKOTCA Ha KOMMEPYECKOW MpakTuke. 3asaBKN MOrYT ObITh
MONyYEHbI MO 3NEKTPOHHOM NoYTe, TeneGoHy nnu Yepes tepmuHan Bloomberg.

7.2 O6uwee onncaHme npoueayp coBepLUeHNs caenku

B Poccum KHWra 3asiBOK OTKPbIBAETCS MOCAEe PackpbITUA MHGOPMaLMK O BbIGpaHHOM MpoLiedype pasMeLLleHus
VI BPEMEHW OTKPBITUSA 1 3aKPbITUS KHMM 3asiBOK, @ Takke Mocie pacnpoCTpaHeHWst Ha pbiHke MHGopMaumn 06
OTKPbLITUN KHWUIM 3a89BOK B GOpMe NepBOHaYaNbHbIX YCIOBUIA 1 ApYroi AOKYMEHTaUUW/APYrnx MaTepmranos
MOCPeACTBOM 31eKTPOHHOW MoYThl 1 areHTcTBa Bloomberg. baHkn-0praHv3aTopbl CO34ak0T 3aKpbITbIf YaT
Mo CAenKke, B KOTOPOM MOAPAsAeNneHs CUHAMKaTa:

obMmeHuBaroTCA I/IHq)OpMaLI,I/I€|7I O CTaTyCe pa3melleHnd;
0BMEHMBAKOTCS 3aABKaMy OT KAVNEHTOB, NnoayYeHHbIMKW OT OTAe1a NPOAaX;

1.

2.

3. noATBePXAatoT TeKyLLI‘I/IVI CTaTyC KHUTW 3aABOK;

4, NNaHNPYHOT MapKeTUHIOBYH AeATe/IbHOCTb B MOAAEPXKY CAeNKW;
5.

06CyXAaroT Ntobble APyrie BOMPOCHI.

MacTep-KHUTY BeAeT TeXHUYeCKUIA aHAeppanTep CANKM, OH Xe OTCbINaeT KHUMY 3a9BOK SMUTEHTY MO ero
npockbe nam Ha NOCTOAHHOW OCHOBE.

PekoMeHAaLM CUHAMKATOB 6AHKOB — OPraH/3aToOpoB Mo M3MEHeHW0 MapKeTpyeMbix YCI0BMWI BbiMycka
AONXHbBI BbITb YTBEPX/AEHbl SMUTEHTOM. [Tocne yTBepXAeHWs n3MeHeHHble (HOBble) YCI0BUS CAeNKN
PACCbINATCA B PbIHOK MOCPEACTBOM 31eKTPOHHOK NMouTsl U Bloomberg. CornacoBaHve MapKeTUHroBowM
AesATeNbHOCT C SMUTEHTOM OCYLLIECTBAAETCSA MPY MOMOLLIV CUHAMKATA BeAyLLVX OPraHn3aTopoB U rpynmbl
MO pbIHKaM 3aeMHOT0 KannTana NnocpeAcTBOM KOHGepeHLI-CBA3M 1 3NEKTPOHHOW MoYThI.

Bo BpemMA OTKPbITUA KHUTW 3aABOK SMUTEHT MOXET NMOMeHATL Cieyrole MapaMeTpbl CAe K1, eC/in MMeeTCA
TaKaa TexHn4yeckad 1 roprnanyeckad BO3MOXHOCTb! obbem BbIMyCKa, CPOK O6paI_I_L€HI/IF|, OopuneHTNpP CTaBKK
KyrnoHa. [Nocne 3aKpbITNA KHUTW 3aABOK MPUHATME HOBbLIX OPAePOoB 3anpeLlleHo.

BaHKW opraHM3aTopbl MOMYT pa3ociaTb MHGOPMAaLMIO O CTaTyce KHUM 3aaBOK, MCNoNb3ys dpasy «KHura
3anonHeHa». [laHHoe cooblleHne 03HayaeT, YTO 0ObEM KHUMM 3asBOK paBeH 0bbeMy BbiMycka WaN
npeBbILLaeT ero.

7.3 WUT-nnatdopmbl

Ha poccninckom peiHKe BO3MOXHbI HECKONBKO Bap1aHTOB COOPa 3a9BOK B MACTEP-KHNMY Ha POCCUIACKOM PhIHKE:

1. MacTep-kHUra BeAeTca TEXHNYECKMM aHAeppariTepoM pasmeLLieHna. Mactep-kH1Ura moCTOAHHO
MPOBEPSETCA Ha COOTBETCTBME KHUMaM 3as9BOK APYriix OpraH3aTopos Yepes Bloomberg, mail,
KOHdepeHL-Ko. MNocne 3aKpbITNS KHAT 6aHKM - OPraHn3aTopbl MPOBOAAT GUHANBHYHO CBEPKY
KHUIMM, KOTOpasa B MOCNEACTBUM OTMPABAAETCA SMUTEHTY.

2. Mcnonb3oBaHune cneunannsmpoBaHHoro MO (Issuenet, Bookbuilder v gpyrue) ana BegeHua eanHom
KHWUM 3a9BOK BCEMW OpraHu3aTtopaMu B pexuyime OHNaliH Yepes cneunansHoe 0.
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7.4 PackpbiTue nHpopmauum

PackpbiTne nHpopMauum o BbiI6paHHOM crnocobe pasmeLleHust U CPOoKaxX OTKPbITUS U 3aKpbITUS
KHUT 3as1BOK:

- DMUTEeHT ["Iy6ﬂ|/|KyeT yBeaomMieHne O MPUHATAN SMUTEHTOM pelleHnA 00 V3MEHEH M nopsA4dka
pa3melleHna LeHHbIX 6yMar, CPOKOB OTKPbITNA 1 3aKPbITUA KHT 3aA4BOK B CI)OpMe yBeAoM1eHNA O
KOpnopatnBHOM [IeNCTBUN B COOTBETCTBUM C HOPMaTUBHbLIMW MONOXEHNAMN O CI)I/IHaHCOBbIX PbIHKax
B cneayrou_LeM nocneoBaTe/iIbHOCTU:

a. B JIeHTe HOBOCTel — He no3aHee 1 (0AHOro0) KaneHAapHOro AHs C AaTbl MPUHATAS peLleHus
eANHONNYHBIM UCMIONHNTENBHbBIM OPraHOM SMUTEHTA U A0 AaThl Hauana pa3MmelleHns B1PXeBbIX
obauraymin;

b. Ha cTpaHuUe B ceTn VIHTepHeT - He no3aHee 2 (ABYX) KaNeHAapHbIX AHeR C AaTbl MPUHATIS
COOTBETCTBYIOLLIErO PELUEHNS eANHONNYHBIM UCMONHUTENBHBIM OPraHOM SMUTEHTA 1 A0 Hauana
pasMeLLeHs BUPXeBbIX 0bAMraLmii (TpebyeTcs, ecnn packpbITve MHGOPMAaLML Ha CTpaHuLe
SMUTEHTa B CETUN VIHTEPHET NPeaycMOTPEHO B JOKYMEHTaLMM NO BbIMyCKy).

- B cnyuasx, korga obnnraummy pa3MeLLaroTca B pamMkax Nporpammbl Bbinycka 06nmMraumii
ecnn NpoLieaypa bbina 3apaHee onpeaeneHa B yCNOBUSX BbIMyCcka, SMUTEHT MyBAUKYET TONbKO
yBeOM/IEHVE O KOPMOPATBHOM AEUCTBUM KacaTeNbHO CPOKOB OTKPBITUS 1 3aKPbITUSA KHUTW 3asiBOK.

PaCKprTI/IE I/IH(I)OpMaLI,I/IVI O KynoHaX paBHbIX NepBOMY KYMNOHY

- [lo natel pa3meLleHua obAnraLmin SMUTEHT MOXET MNPUHMMAaTb PeLLieHVs O MPOLEHTHOW CTaBke B
TeueHVe KyNMoHHOro Nepro/a, HaunHas co 2-ro KyrnoHHOro neproja Ao N-ro KynoHHOro neprosa
(n=2,3..).

YKasaHHasa MHGopMaLMs, BKAtOYas cepuiiHble HoMepa KyroHOB, CTaBKy WAV NMPOLEeaypy ee onpeaeneHus,
onpeAensieTcst SMUTEHTOM [0 ATl Pa3MeLLeHNs 06AMTaLniA, NPy 3TOM CEePUIAHBI HOMEP KyrNOHHOro Neproja
(), N0 KOTOPOMY BNaAeNbLbl 06AUraLWiA yONHOMOYEHbI Tpe60oBaTb NPYOBPETEHNS 0BAMTaLNA SMATEHTOM,
packpbIBaeTCs He nosaHee Yem 3a 1 (0AVH) AeHb A0 AaTbl pa3MeLLeHs 0banraumii 1 B COOTBETCTBUM CO
CnefyroLVIMY CPOKaMI C AaTbl PeLeHMst O MPOLEHTHOW CTaBKe 1 onpejeneHns npoLesypsl NPOLEeHTHO
CTaBKM KynoHa:

- B /IeHTe HOBOCTel — He no3aHee 1 (04HOro) AHS

- Ha CTpaHuLe 3M1TEHTa B CeTu VIHTepHET - He no3aHee 2 (4ByX) AHel (TpebyeTcs, ecin packpbiTie
MHGOPMALMYM Ha CTPaHWLLE SMUTEHTA B CETU VIHTEpPHET MpeayCMOTPEHO B A0KyMeHTaumm no
BbIMyCKY).

IMUTEHT NHGOPMUPYET BUPXY O MPUHATLIX PELUeHUsX, B TOM Yucie 06 onpeaeseHHbIX CTaBkax, MMbo
nopsiake onpeaeneHns CTaBok He nosaHee, 4em 3a 1 (OAVH) AeHb A0 AaTbl Hayana pasmelleHus obauraunii

- B cnyuae pasmelleHvs obnnraumii B paMkax Mporpammel 0b6amnraumin MHGopmaLms o cTaBkax
MO KYNOHHbLIM MEPVOAaM HauMHasa CO BTOPOrO MO N-blA KYMOHHBIV Neprog (N=2,3...) MOXeT bbITb
3apaHee packpbITa B yCOBMSX BbIMycka. B 3TOM ciyyae packpbiTve nHGopmaumm B dopme
COOOLLEHMA O CyLLLeCTBEHHOM GakTe He TpebyeTcd.

PackpbiTvie nHpopmaLmm 06 areHTe Nno pasMeLLeHUIo (TEXHNYECKOM aHaeppaliTepe)

B cnyuasix, ecnm areHT no pasMeLLeHunio (TexHnYecknii aHaeppariTep) He 6bin 3apaHee onpejeneH B
LOKYMEHTaLWM MO BbIMYCKY, SMUTEHT PacKpbIBaeT MHOOPMALWIIO O TaKOM areHTe no pa3meLLieHnt, KOTOPOMy
YYaCTHNKN TOProB AOMXHbI HANPaBAATb CBOM 3asiBKM Ha MOKYMKY 06AMraLnii, B ClefyroLLeM nopsake:

- B JleHTe HOBOCTell — He No3aHee YeM 3a 1 (0AVH) AeHb A0 AaTbl Pa3MeLLleHNs LeHHbIX bymar; B
Cyyae pasMeLLeHns obanraLmin nocpeAcTBOM CH0pa KOHKPETHBIX 3asiBOK MOKynaTenei Ha nokynky
06AMUraLi No GUKCMPOBaHHO LieHe 1 MPOLIeHTHOM CTaBke Mo KynoHy — He Mo34Hee YeM 33 1
(0AMH) AEHb 0 HaYana Nepunoa, B TeyeHe KOTOPOro noTeHUManbHble NokynaTeny AoMKHb 6yayT
NOJYYNTb NpesBapUTeNbHble KOHTPaKTHbIE MPeaNoXeHNs (OTKPLITVE KHUM 3asiBOK);

- Ha CTpaHuLe SMUTEHTa B CeTn VIHTEpHET — He no3aHee Yem 3a 1 (0ANH) AeHb A0 AaThbl PasMeLleHus
LeHHbIX bymar; B C/lydae pasmMelleHus obanraumi nocpeacTBOM cbopa KOHKPETHbIX 3as9BOK
nokymnartesnen Ha Nokynky o6anraumi no GUKCUPOBAHHOM LieHe 1 MPOLIEHTHOW CTaBke Mo KyrnoHy
(BYKOMNAMHS) — He no3aHee YeM 3a 1 (04MH) AeHb A0 HaYana neproaa, B Te4eHne KOTOporo
noTeHUManbHble MokynaTen A0/KHbI 6yayT NONyYNTe NPpeABapUTeIbHblE KOHTPAKTHbIE
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npeanoxeHmA (OTKprTI/Ie KHWUTW 3a59BOK) (Tpe6yeTc9|, ed/1In packpblTne VIHq)OpMaLLI/II/I Ha CTpaHunue
SMUNTEHTa B CETU MHTepHeT npeaycMoTpeHOo B AOKyMeHTaunn no BblﬂyCKy).

YKa3zaHHOe coobleHMe A0XKHO CoAepXaTb PeEKBU3NTBLI CHETa TEXHNYECKOTo aHaeppaMTepa, Ha KOTOprIZ
AOJIXHbI MepevnciaATbCA JeHexHble CPeACTBa, MOCTynarowine B OrjiaTy 0BAUraLUMiA, 33 NCKTHOYEHVEM Cny4aes,
KOrda Takme pekBuU3nNTbI BbINK PaCKpPbITbl SMATEHTOM paHee B PaMKax SMUCCNOHHOW AOKyMeHTaunn.

PackpbITe HaMepeHUsi MojaTb OTYET O BbIMyCKe LEHHbIX 6ymMar uam ysefloMneHNE O BbiMycke
LIeHHbIX 6yMar B perucTpupyoLLmii opraH

- [l KOPNopPaTVBHbIX O6ANFALUIA:

B cnyyae, ecau BbINyCK 06AMraLuii NOANEXNT roCyAapCTBEHHOM perucTpaumy, SMUTEHT 40 Havana
pa3MelleHns obanraumii 06s3aH packpbiTe MHGOPMaLMIO O HaAMEpPEeHUN IMUTEHTa NPeacTaBUTb B
PerncTpvpyroLnii opraH nocae 3aBepLleHs pasmelleHns LeHHbIX ByMar oTyeT 06 UTorax Bbimycka
LleHHbIX Bymar UV yBejoMeHe 06 UTorax Beinycka LeHHbIX Bymar. laHHas MHGOpMaLIMa packpeiBaeTcs
B MopsiZiKe 1 CPOKK, MpeAyCMOTPEHHbIE AeCTBYHOLMM 3aKOHOAATENbCTBOM.

PackpbITve peLLeHWNst 0 BbiMycke LieHHbIX 6yMar, npocnekTa LeHHbIX 6ymar, nporpaMmsbl Bbinycka
obnurauuii Unn o BHECEHNN N3MEHEHWIA B MPOCMEKT LieHHbIX 6ymar

- [o 6upxeBbIM 06AVraLMaM, pa3MeLLaeMblM B paMkax MNporpamMmmel 06anraumii:

IMUTEHT 0653aH ONybNNKOBaTh TEKCT NPeACTaBAeHHOM bupxe MMporpaMMbl v TEKCT NPeACTaBNeHHOro
Bupxe MNpocnekTa Ha CTpaHWLe B CETV MIHTEPHET B CPOK He No3aHee AaThl Hauana pas3MeLLeHs G1pxeBblX
06AMraLMii NepBOro BbiMycka B paMKkax MNporpamMmbl 06auraumii. 3anpeLiaeTca pasMeLleHrie B1pXeBbIX
06AMraumin B paMkax MporpaMmbl paHee AaTbl, C KOTOPOK SMUTEHT NpeAoCcTaBAseT A0CTyn K Mporpamme.

- [lo koprnopaTVBHEIM 06ANraLMAM:

IMUTEHT 00513aH ONy6AMKOBATL TEKCT 3aPErnCTPYPOBAHHOIO PeLlieHNs O BbIMycKe 1 3apercTpUpOBaHHOMO
MpocnekTa Ha CTPaHWLE IMUTEHTA B CeTU VIHTEpHeT B CPOK He Mo3aHee AaTbl Hayana pasMeLLeHus
LeHHbIX Bymar.

- [lo bupxeBbIM 06AUTALUAM:

SMUTEHT 0653aH OI_Iy6J'II/IKOBaTb TekcT PeweHuna o BbInycke 1 HpOCﬂeKTa Ha CTpaHWue sMUTEeHTa B CeTU
MHTepHeT B CpOK He no3gHee AaTbl Ha4a/la Ppa3MelleHnAa LeHHbIX 6yrv|ar.

- B anyuae, ecnm SMUTEHT He OCyLLECTBASIET PackpbiThe MHGOPMaLLN B GopMe exekBapTasbHOro
0TYeTa ¥ COOBLLEHUI O CyLLIeCTBEHHbIX GakTax, 1 ecin Nocie peructTpaumy NpocnekTa LeHHbIX
Bymar (fonycka bupxeBbIX 06NMraLMIA K OPraH30BaHHbIM TOpram) 1 10 Ha4Yana pasMeLleHns
3MUTEHTOM COCTaB/eHa byxranTepckas (PVMHAHCOBasA) OTUETHOCTb 3@ COOTBETCTBYHOLLMIA OTUETHBIN
nepuoz v (Mr) BO3HUKAN HOBble 0OCTOATENbCTBA, KOTOPbIE MOrYT OKasaTb CyleCTBEHHOE BAVSHME
Ha NPUHATUE peLleHrs 0 MPYOBPETEHNM COOTBETCTBYIOLLMX LieHHbIX ByMar, 0 Hayana pa3MeLleHns
LeHHbIX ByMar B MPOCMEeKT LieHHbIX ByMar A0/KHbI BblTb BHECEHbI N3MEHEHWS, OTpaxatoLme
yKa3aHHble 06CTOATeNbCTBA. TakMe U3MEHeHUs He MoAnexXaT rocyAapCTBEHHOW perncTpaumn
PerncTPUPYHOLLIVIM OPraHoM, OHW YTBEPX/AA0TCS TEM Xe OPraHoOM YrpaBieHus SMUTEHTa, KOTOpPbI
YTBEPXAaN MPOCMEKT LieHHbIX ByMar, a cogepxallancsa B HUX MHGOPMaLIMSA A0MKHA 6biTb packpbiTa
A0 Hayana pasMellieHVs LeHHbIX Bymar B TOM Xe Nopsiake, B KOTOPOM packpbiBaeTcs nHdopMaLs,
CoAepXallasicst B MpoCrekTe LeHHbIX OyMar.

7.5 O6beguHeHMe B CUHAUKATbI N ayKLNOHBDI

MpoueHTHas CTaBka KyrnoHa Ha NepBbli KyNMoHHbIA Meproj obanrauui onpeaenaeTcs rno Utoram npoBeaeHs]
KOHKypCa Ha bupxe cpean NoTeHUVanbHbIX NoKyrnaTenen obavraumii B Aaty Hadana pasMeLLieHnst obamraLni.

B AeHb NMpoBeAeHUs KOHKypCa yYacTHUKU TOProB MOAar0T aApecHble 3adBKM Ha MOKynKy obauraumii Ha
KOHKYpPC C MCnonb3oBaHneM CUCTEMbl TOPrOB, Kak 3@ CBOW CYeT, Tak 1 3@ CYeT KIMEeHTOB. Bpems 1 nopaaok
nofa4y 3asBOK Ha KOHKYPC yCTaHaBAMBAETCA OMPXel MO COrNacoBaHWIO C SMUTEHTOM WU/WAU TEXHUYECKAM
aHAeppariTepoM. 3asBKkM Ha NprobpeTeHne 0bAUraLnin HanpPaBAAKTCS yYacTHVKaMW TOProB B aapec
TEXHNYECKOro aHAeppariTepa.
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JTiob6as 3asiBKa Ha NOKYMKY A0/HKHA coAep KaTb ceaytoLimne CyLecTBeHHbIe CBeAeHUS:

- LleHa nokynku;
- KOMYeCTBO obanraLnm;
- pa3sMmep MpOLEeHTHOW CTaBKK MO KyrOoHY 3a NepBbli KYMOHHbIM Nepuos;

- B KIUPUHIOBBINA My KMMPWUHTOBOW OPraHn3aLmMm Npy MHOrOCTOPOHHEM/ ABYCTOPOHHEM KIUPUHIe
BK/IKOUAETCHA KOJ, PacyeToB, UCMOAb3YyeMblid 1A 3aLLUNTbI CAGNOK, KOTOPLIV YKa3blBAET, YTO B X04e
CLE/KN OCYLLECTBNAETCH KOHTPO/Ib 38 6€30MacHOCTbIO; COOTBETCTBYHOLLLAS aTa PACHETOB MO
CLie/Ike CHUTARTCA AaTOW coBepLueHns caenkn. ObbIYHO ANA MPOBEAEHVA PACHETOB MO CAENKaM Ha
ycnosuax DVP (nocTaska MpoTMB naaTexa) Crnosb3yeTcd Koj pacyeTos Z0;

- TMpoune CBejeHVs, MpeaycMOTPeHHble MpaBuaaMmn BUpXH.

B kauecTBe LieHbl MOKYMKM AOMKHA ObITb yKa3aHa LieHa pasmelLeHVs 06AnraLmnii, yCTaHOBAEHHAsA PeLLeHnEM
0 BbIMyCcke 1 MPOCMEKTOM LieHHbIX Bymar.

KonnuyecTBoM 06AUraLmin CYUTAETCS TO KOAMYECTBO 06NMraLmiA, KOTOpoe NOoTeHLManbHble MOKynaTenu
XoTenn Obl NPUOBPEeCTN B Cyyae YyCTaHOBNEHNUS eAVHOANYHBIM UCMONHUTENBHBIM OPraHOM SMUTEHTa
MPOLEHTHOWM CTaBKM MO KyNOHY B pa3Mepe Bbllle UM PaBHOM MPOLIEHTHOW CTaBke KymoHa 3a NepBblIl
KYMOHHBbIV NepuoA COrNacHO NPEANOXEHMIO LieHbI.

Pasmep MpOLEHTHOM CTaBKW MO KyMOHY 3@ MepBbi KYMOHHbIV Neproj — 3TO pasmep (BblpaxeHHbIn B
LMdpax C TOUHOCTBIO O ABYX AECATbIX) MPOLIEHTHOW CTaBKW MO KyrnOHY 3a NePBLIV KYMOHHbIA NepUoa, Npu
06BABNEHUM KOTOPOro MOTEHUMaNbHbIN NOKynaTenb 6yaeT roToB NpUobpecT KONUYeCTBO 06nUraLmii
COTNACHO NPEANOXEHWIO LeHbl pa3MeLLEeHus.

[leHexHble CpeAcTBa Pe3epBUPYHOTCS Ha TOProBbIX CYeTax y4acTHMKOB B HaUMOHaAbHOM pacyeTom
AenosnTapun B pasmepe, 40CTaTOYHOM ANd MOAHOW OnaaTel 06AUraLMin COrNacHoO 3asBKaM Ha MOKYMKy
0bnVraLniA, 1 BKNKOYAOT B Cebs BCe COOTBETCTBYHOLLME COOPLI VI KOMUCCUW. 3asBKM, HE COOTBETCTBYHOLLIE
BblLLEYKa3aHHbIM TPebOoBaHMAM, He A0MYCKATCS K TOPram.

Mo OKOHYaHWK Nepuoja NoAaudn 3asBOK Ha KOHKYPC OMpxa COCTaBASET CBOAHbLIV peecTp 3adBOK Ha
MOKYMKy LeHHbIX Oymar (danee — «CBOAHbBIN PeecTp 3asBOK») U NepesaeT ero SMUTEHTY U/UAK TeXHNYECKOMY

aHAeppanTepy.

CBOAHbIV peecTp 3ad9BOK COAEPXMT BCE 3HAUUMbIE YCNOBUSA KAXA0M 3a89BKM — LieHY MOKYMKK, KONMYeCTBO
LeHHbIX Bymar, AaTy 1 Bpemsa NOCTYNNEHUS 3a9BKM, HOMeP 3asBK/, BENVUYNHY NPUeMAeMOoi MpoLEeHTHON
CTaBKM KynoHa Ha nepBblii KYMOHHbIA Nepros, a Takke NHble PeKkBU3UTLl B COOTBETCTBUM C [paBrnamm
BUPXU.

Ha ocHoBaHMM aHanm3a CBOAHOrO peecTpa 3adBOK eAVHONANYHBIA NCNONHUTENbHBIA OpraH 3MUTEHTa
MPVHVMAaeT peLleHre O BENNYMHE MPOLEHTHOM CTaBKW KynoHa Ha NepBbIf KYMOHHbIA Nepuog. SMUTEHT
COOBLLAET O MPUHATOM peLleHnn b1pxe B MMCbMEHHOM BUAE OAHOBPEMEHHO C OMyO6AVKOBaHEeM TakKow
NHGOPMaLIK.

Mocne nonyyeHNs SMUTEHTOM MHGOPMAaLLMV O MPOLIEHTHO CTaBKe MO KyMOHY 3a NepBbIi KyMOHHbI Neprog
TEXHUYECKUI aHAeppaiTep COBEPLUAET CAE/KY B COOTBETCTBUM C MPaBUAaMM BUPXM, UCAONHAS 3a9BKM B
nopsfKe, yCTaHOBNEHHOM peLleHem O Bbiycke 11 MPOCMEKTOM LieHHbIX OyMar; MCOHAOTCA TONBKO 3asBKY,
MPOLEeHTHas CTaBka MO KOTOPbIM HIXE WM paBHA MPOLEHTHOM CTaBKe MO KyNOoHY 3a NepBblii KymOHHbIN
nepuoa.

MpUopNTET B YAOBNETBOPEHUY 3a9BOK Ha MOKYMKY OBIMraLni, NojaHHbIX B XO4e MPOBOAMMOIO KOHKYPCa,
MNMEKOT 335BKM C MUHVMAaNbHOW BEIMYNHOM MPOLIEHTHOW CTaBKM MO KyMOHY.

B ciyyae 3a9BOK C OAMHAKOBOW MPOLLEHTHOW CTaBKOW MO KyrNOHY 3a NMepBbl KyNMOHHbIA Neproj B Nepsyro

ouepeb VCMONHAKOTCA 3a9BKM, MONyYeHHbIe paHee. HencnonHeHHbIE 3aABKN OTKIOHAIOTCA TEXHNYECKM
aHAeppanTepom.
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Mocne onpeaeneHna I'IpOLI‘eHTHOIZ CTaBKW MO KyroHy 3a I_IepBbIVI KyI_IOHHbIIZ nepnoa n nocae NCnojHeHnA
NOAaHHbBIX 3aABOK y4aCTHWNKW TOProB, ,CLGVICTByI-OLLLI/Ie OT CBOEro MEHW 1 3a CBOW CYET UM 3@ CUET 1 OT UMEHW
MoTeHUMaNbHbBbIX I_IOKyI'IaTeerIZ, MOTYT NOAaBaTb angppaMTepy B TedeHne CpoKa pa3MeLleHnAa KOHKPeTHbIe
3aABKW Ha MOKYMKy o6n|/|rau|/||7| Mo HeHe pasMelleHra B ClyHadXxX HeMo/IHOIro pa3MelleHnd B XoZe TOPros..

3asBKM Ha MOKYMKy 06AuUrauuii UCMoNHATCS TEXHUYECKMM aHAeppanTepoM B MOIHOM 0bbemMe B C/ydae,
eC/Iv KONMYECTBO 06AMTaLMI B 3asiBKE Ha MOKYMKY MeHee W paBHO KOAMYeCTBY elle He pa3melleHHbIX
0buraumi (B paMkax BCEro KoamyecTsa 0bauraumia, mpeanaraeMbix K pasmelleHnto). Ecin obbem 3a8Bku Ha
MOKYNKy 0bANraLMiA MPeBbILLAET KOAMYECTBO ellle He Pa3MeLLEHHbIX 0BAUTaLni, Takasa 3asBKka Ha MoKymnky
06UrauUni UCMONHSAETCA B pa3Mepe OCTatoLlerocs KonmyecTa. B cnydae pasMelleHns TexHUYeckum
aHAeppariTepom Bcero obbema obanraumnie, npeanaraeMblix K pasMeLleHnto, nocaeaytollme 3aaskmn Ha
nprobpeTeHune 0bNnraLnii He MPUHMAaKTCS.
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8.1 0O6BbaABNeHMe 0 3aKPbITUN KHUMN 3a8BOK

B Poccunn yBeoMaeHve 06 UCTeYeHW CpoKa NPeIoXeHUs LieHbl, B TeYeHe KOTOPOro NoTeHUManbHble
MHBECTOPbI MOMYT NOAaBaTh CBOW 3aABKM HA 3aKIr04UeHe NpeaBapuTebHbIX 0r0BOPOB KyMAN-NPOAaxM
obAnraunin, NnyeankyeTcs SMUTEHTOM B COOTBETCTBUM C A€NCTBYHOLLMM 3aKOHOAATeNbCTBOM B ClleaytoLlem
nopsiake:

- B JIeHTe HOBOCTel - He No3aHee 1 (0AHOMO) AHA MOCAe AaThl UCTEYEHMA CPOKA NPeANOXeHNS LeHbl,
B TeYEHMe KOTOPOro NoTeHLUMaIbHbIE HBECTOPbLI MOTYT NMOJaBaTb CBOM 3a8BKW Ha 3ak/IueHne
npeaBapuTebHbIX J0rOBOPOB KyMAN-NPOoAAKM 06AUraLuii;

- Ha CTpaHnLe SMUTEHTa B CeTn VIHTepHET - He no3aHee 2 (AByX) AHeN Noce AaThl UCTEYEHNUS CPOKa
NPeaNoXeHVA LeHbl, B TeYeHVe KOTOPOro NoTeHUMaNbHble NHBECTOPbI MOTYT MOAaBaTh CBOV
3as9BKM Ha 3aKt0ueHme NpeaBapuTe/bHbIX 4Or0OBOPOB KyMNAN-NPoAaXu 0banraumii (Tpebyercs, ecim
packpbITe NHGOPMaLMK Ha CTPaHMLE SMUTEHTA B CeTN VIHTEPHET NPesyCMOTPEHO B AOKYMEHTaLMK
MO BbIMYCKY).

8.2 OnpepgeneHne NPOLLEHTHOW CTaBKM NO KYNMOHY U AaTbl BbIMYyCKa

Ha oCHOBaHWM KOHCONVAMPOBAHHOW KHUTV 3ai9BOK 1 MOC/e ee 3aKpbITUS SMUTEHT MPUHMMAeT pelleHue o
NPOLEHTHOW CTaBKe Mo KyrnoHy 1 AaTe pa3MeLleHns (peLleHe o aaTe pa3MeLLeHns NpuHIMaeTcs B Cydae,
e/l OHO He BbII0 MPUHATO paHee).

NHbopmMaumst o gaTe pasMeLleHns nyeankyeTcs SMUTeHTOM B dopMe COOBLLEHNS O AaTe pa3MeLLeHns
LeHHbIX ByMar B COOTBETCTBUM C HOPMATUBHBIMY MONOXEHVSMN O GUHAHCOBBIX PbIHKAX B CeyHoLLIMe CPOKU:

- B J/IeHTe HOBOCTeW - He No3aHee yeM 3a 1 (04VH) AeHb A0 AaTbl pa3MeLleHns 0baurauni;

- Ha CTpaHuue asMUTeHTa B CeTU VIHTepHeT — He no3gHee yem 3a 1 (04nH) 4eHb 40 AaTbl pa3MeLLeHna
obnnraumii (TpebyeTcs, ecin packpbiTve MHGOPMALIMKM Ha CTPaHWLIE SMUATEHTA B ceTu MHTepHeT
NpeLyCMOTPEHO B AOKYMEHTALMN MO BbIMyCky).

[aTta Hauana pasmeLleHns obanraumii, onpeaeneHHas yrnoaHOMOYEHHbIM OPraHoM YrpaBieHNS SMUTEHT],
KOTOpas He 6blNa onpefeneHa B yC10BUAX BbINycka (AN5 006MrauUniA, pa3sMeLLEeHHbIX B pamMKax Nporpammbl
BbIMyCKa 06UraL ), MOXET ObITb NepeHeceHa (M3MeHeHa) pelleHeM 3TOro Xe opraHa ynpasiaeHnd
SMNTEHTA NPU YCI0BUM COBNFOAEHNA TPEOOBAH N K PACKPLITUIO MHGOPMaLMK O NepeHoce (M3MEeHeH ) AaTbl
Hayana pasMeLLeHusa ObanraLnin, yCTaHOBNEHHbBIX 3aKOHOAATENBCTBOM, MPOrPaMMON BbIMyCKa W MPOCMEeKTOM
LeHHbIX bymar.

B cnydae npuHATMA SMUTEHTOM pPeLUeHUA O nepeHoce (M3MeHeHUN) 4aTbl Havana pasMelleHns LieHHbIX
Bymar, 0 YeM COODLLAeTCA B BbILLEYKa3aHHOM MOPALKe, SMUTEHT 0653aH OMyb/IMKOBaTb B COOTBETCTBUN C
NPUMEHUMbBIMN HOPMATUBHBIMU MONIOXEHNAMY O UHAHCOBbLIX PbIHKaX COObLLIeHME 06 V3MEeHeHUN AaThbl
Hauana pasMeLLeHns LIeHHbIX bymar B IEHTE HOBOCTENM U Ha CTPaHMLe B CETN VIHTEPHET He Mo3aHee Yem
3a 1 (04uH) AeHb A0 Takow AaThbl.

[o patbl Havana pasmeLleHVd 0bInUraumin SMUTEHT NPUHUMAET PeLUeHe O NPOLEHTHOM CTaBKe Mo KYMoHY
3a NepBbIn KyNOHHbIN Neprod. COObLLEHNE O MPOLEHTHOW CTaBKe Mo KyMNOHY 3a NepBbI KyNMOHHbLIN Nepros
nyonukyeTcs B popme yBeAOMIEHNSA O KOPMNOPaTUBHOM AEACTBNM B COOTBETCTBUN C HOPMATUBHbIMU
NONOXEHNAMYN O GNHAHCOBBIX PbIHKAX B CleaytoLLe CpoKu:

- B JIeHTe HOBOCTEN — He No34Hee veM Yepes 1 (04MH) AeHb Nocae AaTbl OnpejeneHua eAnHONNYHbIM
NCNONHNTENBHBIM OPraHoOM 3MUTEHTA MPOLLEHTHOM CTaBKM MO KyMOHY 3a NePBbIA KYNMOHHbBIN NeproZ
N He No34Hee AaTbl Havana pasMmeLleHVa b1pXeBbIX 0banUraLni;

- Ha CTpaHuLe 3MUTEHTa B CeTU IHTEpHEeT — He Mo3aHee YeM yepes 2 (4Ba) AHS Nocae AaThl
onpeaeneHvs e AUHOAUYHBIM UCMONHNTENBHBIM OPraHOM 3MUTEHTA NPOLIEHTHOW CTaBKW MO KyrMoHy
33 NepBbIV KYNOHHbIV MEePUOA 1 He MO3AHee AaTbl HaYana pasmelLleHVs BUpXeBbIX 06aMraLmnii
(TpebyeTcs, ecnm packpbiTve MHGOPMAaLIMN Ha CTPaHWLE SMUTEHTA B CETU VIHTepHET NpeayCcMOTPEeHO
B IOKYMEHTaLMW MO BbIMyCKy).
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8.3 Annokaums NHBECTOPOB

BaHKM-0OpraHmn3aTopsl, a B X OTCYTCTBUE — NPeACTaBUTENV TPYNbl MO PbIHKaM 3aeMHOrO KanuTana 6aHKoB-
OPraHu13aTopoB pa3pabaTbiBatoT MPOEKT pacnpeAeneHus, KOTOPbIA MOANEXUT OA0OPEHIO SMUTEHTOM.

MpYHLMN pacnpeseneHnsa NHBECTOPAM OCHOBBLIBAETCA Ha HECKONBKMX GakTopax:

- Bpems BbICTaBAEHVSA 1 BENNYMHA KYNOHa 3asBku (Mpy 0A00PEHV MPUHLINA NPUOPUTETHOCTN
annokauuv SMUTEHTOM);

- TUN MHBECTOPA («peanbHble AeHbI» UAN «dannnep»);
- YPOBeHb «MHQUAVPOBAHHOCTW» 3a5BKN;
- [pyrvie NoXenaHns sMUTeHTa.

MpoekT pacnpeAeneHns, oA0OPEHHbI BeAyLLUMMI OpraHM3aTopamm, HanpasBaseTcs SMUTEHTY ANS
YTBEPXAEHWS NN KOPPEKTUPOBKM.

8.4 O6baABNEHME OKOHUYATENIbHOM LieHbI/MPOLLEHTHO CTaBKM MO KYNOHY
WUHBecTopam

Annokaumsa 1 GUHaNbHBIV KynoH, KOTOPLIV ONPeAenn SMUTEHT, PAaCKPbIBAFOTCA MHBECTOPAM TONbKO MOC/e
0dNLMaNbHOro PackpbITUA CTaBKM KynoHa Ha MHOOPMALMOHHbBIX TEHTAX.

8.5 PackpbIiTue nHpopmauum 06 yTBepXKgeHNN SMUTEHTOM (B OTHOLLEHUN
nporpamMmmbil)

B Poccum ycnoBus Beinycka 0b6Anraumii, pa3MeLllaeMblx B pamkax nporpaMmbl Bbinycka 06aMrauymnia, MoryT
ObITb YTBEPXAEHbLI SMUTEHTOM KaK 10 OTKPbITUS KHIM 3a51BOK, Tak 1 NOC/e ee 3aKpbITus.

NHPopmaums 06 yTBep>KAeHHbIX IMUTEHTOM YCIOBUSIX BbINYCKa PackpbiBaeTCsi IMUTEHTOM B BUAE
yBEeOMJIEHNS1 O KOpPMOpaTUBHOM JeiCTBUN B COOTBETCTBUU C PMHAHCOBLIMU HOPMAaTUBHbLIMU
NosoXKeHUAMU. PackpbiTre MHGOPMaLIMKM OCYLLLECTBASIETCSA B C/ieAytoLme CPOKU:

- B JIeHTe HOBOCTEl - He No3aHee 1 (0AHOMO) AHSA C AaThl YTBEPXAEHUS YCI0BNA BbINYCKa;

- Ha CTpaHuLe B CeTV VIHTEPHET — He no3aHee 2 (4ByX) AHEl C AaTbl YTBEPXAEHVS YCNOBUY BbINycka
(TpebyeTcs, ecnn packpbITvie MHGOPMaLWKN Ha CTPaHULIE SMUTEHTAa B CETU VIHTepHET NpesycMOTPeHO
B ZJOKyMEHTaLMM MO BbIMyCKy).

OMUTEHT Ny6AMKYeT yCI0BUS BbIMyCKa Ha CTPaHWLLE IMUTEHTa B CeTU VIHTepHeT He no3jHee AaThbl
Havana pa3meLleHns obanraynin. YcnoBsms BbiNycka Ha CTpaHuLe B CeTU VIHTepHeT A0XHbI cojepxaTb
MAEHTUOUKALMOHHBIV HOMEP, MPUCBOEHHbIV BUPXXel BbIMycKy, AaTy MPUCBOEHMSA Takoro HoMepa 1 HasBaHve
BVPXKM, MPefoCTaByVBLUEN pas3peLleHVie Ha BKIOYEHME OVPXEBbIX 0bAUraumii B KOTVPOBaAbHbIM CAMCOK.
IMUTEHT KOMMEPYECKNX OBAUraLMIi 0OCBODBOXAAETCH OT 00513aTeNbCTBA, MPeAyCMOTPEHHOro B AaHHOM MyHKTe.

PackpbiTre H$opmMaLmm 06 yTBepXAeHUM 6UpiKeil BbiMycka 61pikeBbIX 06auraumii n nHpopmaumm
0 LeHHbIX 6yMarax, BK/IFOUEHHbIX B KOTMPOBAaJbHbIV CNXCOK:

a. VHbopMauvst 0 INCTUHIe 0BAMraLVvii B XOAE X pa3MeLLieHIst (0 BKIOUeHWW obanrauuli B
KOTUPOBANbHbIA CMCOK) NYBAUKYETCS SMUTEHTOM B GOpME YBEJOMNEHNS O KOPMOPATVBHOM
AeViCTBUN B COOTBETCTBMN C GUHAHCOBBIMU HOPMATUBHBLIMU MONOXEHNAMN B CNeytoLLe CPOKM
nocne Aatbl NybavkaLmv 61pxeit MHGoOpPMaLMV O INCTUHIe 06AUraLUmi B XOAe pa3MeLLieHus
(0 BK/IKOUEHMI 06UraLUViA B KOTMPOBabHBIV CMYCOK) Yepes NpeAcTaBUTeNbCTBO BUPXI NN
3MUTEHTOM, MNONYUVBLUMM MUCbMEHHOE YBEAOMIEHVE O NINCTUHIe B XOAe pa3MeLleHvs (0
BK/IOUEHMI 06IMrauUmin B KOTMPOBabHBIV CMMCOK) MO MOYTE, 31eKTPOHHOM NouTe, Gakcy, TMUYHBIM
BPYyYeHMEM MO POCMNCh, B 3aBMCYMOCTI OT TOrO, Kakas 13 ykazaHHbIX JaT HaCTynuT paHee:

- B /IeHTe HOBOCTEeWM - He no3aHee 1 (04HOro) AHS;
- Ha CTpaHuLe B ceTn VIHTepHeT — He no3aHee 2 (4ABYyX) AHe.

b. Tekct Ha CTpaHunLe B CeTn MHTepHeT I'Iy6J'II/IKyeTCF| nocne TekCTa B IeHTE HOBOCTEN,
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PackpbiTve MHpoOpMaLMM O MPUCBOEHUU LEHTPasibHbIM Aeno3vTtapveM UAEHTUPUKALMOHHOIo
HOMepa yCNnoBUSAM BbiNycka KOMMepYecknx o6anraunii ocyLLecTBASETCS B c/iedytoLlemM nopsiake u
B C/leflytoLLme CpoKM Nnocsie COOTBETCTBYIOLLIEr0 KOPNOpPaTUBHOIO AeCTBUS:

- B JIEHTE HOBOCTEWN — He no3gHee 1 (04HOr0) AHSA;
- Ha CTpaHuLe B ceTu VIHTepHEeT — He no3aHee 2 (4AByX) AHEN.

TeKCT Ha CTpaHuLie B CeTn VIHTepHeT NyoavKyeTCst MOCae TeKCTa B IeHTe HOBOCTEN.
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9.1 Cneuudunka ¢popMMPOBaHUA KHUTU 3asiBOK

B Poccun B Cayyasx, Korga oonmraumm pasmeLlaroTcs nocpescTBoOM GOPMUPOBAHNSA KHUMN 3a8BOK,
NpoBefeHVe PacyeToB B CBA3M C pa3MeLLeHneM 0bnnraLmii OCyLLeCTBAAETCA CedyroLLM 06pasoM:

- Ecav noteHuManeHbIM NoKynaTeb He ABAAETCH y4aCTHVKOM TOProB Ha brpxe, OH 0b653aH
3aK10UNTE COOTBETCTBYHOLLMIA AOTOBOP C KaKNMU-INMOO0 YHaCTHKaMV TOProB 1 NpeaocTaBnTb
MM pa3peLleHme Ha NoKynKy obauraymin. J1t060M NoTeHUMANbHbBIA NOKynaTeb, ABASHOLLMIACA
YHYaCTHMKOM TOProB, JeNCTBYeT MO CBOEMY YCMOTPEHMIO.

B OTHOLWEHMM cAenki NoKynKy 0banraumii Npu Ux pasmelleHuy NoTeHUManbHeli MokynaTens 06s83aH (40
AaTbl Ha4Yana pasmeLlLeHVst 0b6auraumii) 3apaHee OTKpbITb COOTBETCTBYHOLLMIA CHeT Aeno B HaLMOHaNnbHOM
pacyeTHOM AenosnTapuu, oTBevarolleM 3a Aerno3nTapHoe xpaHeHue, AW B APYroM POCCUMIACKOM
aenosntapun. Mpoueaypa W CPOKM OTKPLITUA CHETOB MpeayCMOTPeHbl BHYTPEHHVMI pernaMeHTamu
HauroHanbHOro pac4eTHOro Aeno3unTapus 1 Apyrx 4eno3nTapues.

AJpecHble 3as8BKM Ha NOKyMKy 0bAnraumii U KOHKPeTHbIe 3a9BKM Ha MPOAaxy 0bAnraumii NoaaroTca Yepes
cUCTeMy BUPXKU B SNEKTPOHHOM GOpME; 3TO CYUTAETCS COBOAEHEM MPOCTON MUCbMEHHOM GOpMbI AOrOBOPa.
[aTol NCnonHeHWs CAENKM pa3MeLLeHns 0banraumin CYMTaeTcs Aata ee perncTpaunm B cucteme Upxum.

B AeHb Ha4a/la npoBejeHnd pac4eToB B CBA3M C pa3MelleHeM, BO BpeEMA NMepnoa npeanoxeHnd ueHbl,
KOrda noaatoTcA 3aA4BKM Ha MOKYTIKY O6J'II/II'aLI|I/II2 Mo q)I/IKCI/IpOBaHHOIZ LeHe n c I'IpOLI‘eHTHOVI CTaBKOM Mo KYyroHy
3a I_IepBbII7I KyI'IOHHbIVI nepunoa, y4aCTHKM ToproB nodatoT KOHKPeTHbIe 3aABKW Ha MOKYTIKY O6I'II/II'8LI,I/IVI,
NCroab3yda cncremy 6I/Ip>KI/I, 3a CBOW CYeT 1 Mo I'IpOCb6e 1 3a CHET CBOUX KNIMEHTOB.

YCTaHOBNEHHbIN MepuoA ONpeaenaeTca bUpxe COBMECTHO C TEXHNYECKUM aHaeppanTepomM. OBbIUHO 3TO
npomMexyTok BpemeHu ¢ 10:00 zo 13:00.

Kpyr MHBECTOPOB, KOTOPbIE MOMYT HaNPaBASTb 3as8BKM Ha MOKYNKY 06AMraumii B TOProByro cUCTeMyY BUpXUY,
He OrpaHVYMBaeTCs HBECTOPAMM, MOAYUYMBLLMMY pacnpeaeneHie B pamMmkax GOpMMPOBAHUA KHUI 3asiBOK.
[laHHast BO3MOXHOCTb MpeaycMaTp1BaeTCst POCCUICKMM 3aKOHOAATeNbCTBOM B C/1yYasx, Korga AaTol
pa3MeLLeHVst 0bnnraumin cCunTaeTca Aata NpoBeAeHVIs PaCHeTOB Ha brpXe, a He AaTa 3aKPbITNS KHUM 3a5BOK.

C y4eToM BbILLEV3NOXEHHOrO SMUTEHT U TeXHUYeCKNn aHAeppariTep He BNpaBe OrpaHnYmMBaTh Kpyr
NtoJel, KOTopble MOTYT MNOAABATL 3asBKM Ha MOKYMKy 06auraLmin. Ha npakTike 3asBKa NoAaeTcs Ha bupxy
MHBECTOPaMI, MONYYMBLLMI pacnpeseneHiie, B COOTBETCTBIN C MpoLieaypoit GOPMMPOBaHISA KHUM 3a9BOK.
C ropuAMHeCKor TOUKM 3peHust, MpoLieaypa GOpMMPOBaHMSA KHIUIM 3asiBOK MpeACTaBnseT Coboi 3akntoueHve
npeABapuTenbHbIX 40rOBOPOB Ha MOKYMKy 06AMraLmni, B COOTBETCTBUM C KOTOPBIMY SMUTEHT/TEXHUYECKII
aHAeppariTep 1 MHBECTOP 0bsA3y0TCA NOANMUCATb B AaTy pPasMeLleHus OCHOBHOM AOrOBOP Ha MOKYMKyY
obnaunraunii Ha bupxe.

B COOTBETCTBUU C POCCUIACKOI NPaKTNKO to6asi 3asiBKa Ha MOKYMKY A0/KHA cojepiKaTh cnegyroLme
CyLLeCTBEHHble CBeAeHUS:

- LleHa Nokynku;
- KOIMYECTBO BUPXEBLIX OONUTaLNIA;

- KO PacYeToB, NCMOAb3yeMbIVi ANS CAENOK C LIEHHBIMI ByMaraMyl, KOTOPbIn BKIHOUYaeTCsa B
KVMPVIHIOBBIN My KTMPUHIOBOW OpraHu3aumm npu MHOrOCTOPOHHEM VW ABYCTOPOHHEM KAVPUHTe
M YKa3blBaET, UTO B XOAE CAEIKM OCYLLECTBAAETCA KOHTPOIb 33 6€30MaCHOCTLIO; COOTBETCTBYHOLLAS
[laTa NpOBeAEHUS PacyeToB MO CAeNKe CUUTAETCS AaTol coBepuleHns caenkn. ObblYHO ans
NpoOBeAeHNd PacYeTOB Mo CAeskaM Ha ycnoBuax DVP (nocTaBka MpoTUB maatexa) Croib3yeTcd Ko4
pacyeTos ZO;

- Mpouyve CcBefeHVs, NpeayCMOTPEHHble NpaBuaiaMu BUPXU.
LieHa pa3mMelleHns obanrauunii, onpeaeneHHas B peleHnin o Beimycke v NpocrnekTe LeHHbIX bymar,
yKa3blBaeTcsa Kak LeHa nokynkiy, KoauyecTBo obanraumii A0MKHO 6biTb TakiiM, KOTOPOe NoTeHLVaAbHbIN

nokynatenb xoTen 6bl MPUOBPECTX MO MPOLEHTHOW CTaBke MO KyrnoHy 3a NepBbIli KYNOHHLIV nepuos,
YCTaHOBNEHHOM 10 AaThbl Pa3MeLLeHNs.
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,ﬂ,eHe)KHble CpeactBa pe3epBMpPYyrOTCA Ha TOProBblX CHeTax y4aCTHMKOB B HaLLVIOHa)'IbHOl\/I pac4yeToM
Aenos3nTapunn B pasMepe, 40CTaTOYHOM 4714 MOMIHOW OMANaThl o6n|/|ra|_u/||7| COMNaCHO 3adBKaM Ha MOKYTKy
o6n|/|ra|_u/||7|, 1 BKIHOUAOT B Ccebs Bce cooTBeTCTBYOLME C60pb| I KOMUCCUW. 3asaBKW, He cooTBeTCTBYHOWME
BbllLLI€YyKa3aHHbIM Tp€6OBaHI/IFH\/I, HEe AO0MyCcKakTCA K TOPram.

o ncteyeHnn Nepmoaa NoAaumn 3aaBoOK brpxa GOpMUPYET KOHCONUAMPOBAHHbBIV CMMCOK 3a5iBOK Ha MOKYMKY
LeHHbIX bymar (aanee MeHyeMbl «<KOHCONNAMPOBAHHBIN peecTp 3asBOK») U MepeaaeT ero TEXHUYECKOMY
aHAeppanTepy.

KOHCOJ’II/IAI/IpOBEiHHbIVI peecTp 3a4BOK A0J/KeH COAepXaTb BCe CylleCTBeHHble CBeldeHNA O Ka>K,£I|OI7I caenke:
LeHy MoKynku, Koan4ecTBO LEHHbIX 6ylv|ar, AaTy 1 Bpema nodadin 3adBKKM, HOMepP 3adABKW, a TakXe Apyrue
BelleHA B COOTBETCTBUW C MpaBW/1aMK 6I/Ip>KI/I.

Ha ocHoBaHun KOHCONMANPOBAHHOIO peectpa 3asiBoK, MONyUYeHHOro OT TeXHUYECKOro aHaeppanTepa,
SMUTEHT onpezenseT nokynaTenen, KoTopbiM OH HaMepeBaeTCA NMpPoaaTb 06AMraunn, B COOTBETCTBUN C
paHee MojaHHbIM pacrnpeaeneHem, a Takke KoanmyecTBo 0bauraumii, KOTOpoe OH HaMepeBaeTCs NMPoAaTh,
M HanpaBnseT 3Ty MHPOPMAaLMIO TEXHUYECKOMY aHAeppanTepy.

Mocne nonyyeHnst oT aMUTEHTa MHGOPMALIMM O MOKynaTensx, KOTOPbIM SMUTEHT HamepeBaeTCd NPoAaThb
obnuraumm, 1 0 KonM4yecTBe obnuraunii TexHUuYecknin aHaeppanTep cosepllaeT CAENKM C TakMMU
nokynaTensMmn NoCpeACTBOM MPOBEAEHMS 3a4eTa KOHKPETHbIX 3a9BOK B COOTBETCTBUM C MPaBUIaMu BUpXUY,
yKa3blBas KONMYECTBO LeHHbIX OymMar, KOTOpoe SMUTEHT HaMepeBaeTCst MPOAATb KOHKPETHOMY MOKyNaTesnto.
MCbMeHHble yBeAOMAEHMS (CO0bLeHMs) 06 yA0BAETBOPEHNI (OTKa3e B YAOBNETBOPEHMM) YHaCTHIKAM
TOProB He HanpPaBAATCS.

Mpy MCNONHEHW 3aABOK Ha MOKYMKy 0OUraumii 3aa9Bkin MokynaTenen, Noay4MBLUMX pacnpeseneHne B
GOPMUPOBAHUM KHUMM 339BOK, NCMONHAOTCA B MEPBY0 ovepeib. 3adBKM YAOBNETBOPAIOTCA B TeYeHe
nepnoja yAOBNeTBOPeHnsd 3ad9BOK. OObIYHO AaHHbBIV Neproj onpeaenseTcs bupxen COBMECTHO C
TeXHNYECKM aHAEepPPanNTeEPOM 1 MPeACTaBAAET COBOM NMpomMexyTok BpemeHu ¢ 14:00 go 17:00.

HOr i@ MHBECTOPbI 3abbIBaOT BHECTW 33ABKY B TOPrOBYH) CUCTEMY UK TEXHUYECKUI aHAeppariTep He BHOCUT
3as9BKy MHBeCTOpa B KOHCONMAMPOBAHHLI peecTp 3asBOK. B 3TOM Ciydae 6aHKW — BeayLLvie OpraHn3aTopsl
[AOMIXHbBI CBA33TbCA C TAaKUMU MHBECTOPaMU. 3adBKM TakUX MHBECTOPOB BHOCATCHA B TOPrOBYH CUCTEMY
BUPXN 1 MoANeXaT CMONHEHWIO TEXHNYECKM aHAepPaiTepom B TeUeHe nepnoaa AONONHUTENLHOIO
pa3smelleHua obnuraumii. OBbbIYHO AaHHbIM Meproja onpeaenaeTcs 61pxein COBMECTHO C TEXHUYECKUM
aHAeppanTepoM 1 NpeacTaBAsgeT cobor npomexyTok BpemeHn ¢ 17:00 ao 18:00.

HaunHaa co 2-ro AHA pa3melleHna O6J'II/II'aLI|I/IVI, npn coBepleHnn CAenkn Kynan-npogaxu nokyrate/ib Takxe
yrnnadnBaeT HAYMCNEHHbIV KyI_IOHHbIIZ A0XO04.
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9.2 TpoBegeHMe pacyeToB C MHBECTOPaMUW MpY NPOBEAEHUN KOHKYpPCa Mo
cTaBKe KyrnoHa

B ciyyasx, korga obanraumm pasmeLlatoTca nyTeM NpoBeseHVs KOHKYpCa Mo CTaBke KynoHa, mposejeHe
paCcYeToB B CBA3M C pa3mMeLLeHnem 00anraunii OCyLLeCcTBASETCS CefytoLLIM 00Pa3oM:

- CoBepLueHe CAeNoK pa3MeLLeHns 0banraumin HaunMHaeTcs B AaTy pasmeLleHns obanrauum nocne
00bABNEHNS Pe3ybTaTOB TOProB M 3akaHUMBAETCS B AaTy OKOHYAHNS pa3MeLLleHns 00auraLnii.
TOPr HAUMHAOTCSA M 3aKaHUMBAOTCA B aTy Hayana pasmeLLeHns obnmraumi.

Mpoueaypa onpeaeneHns NPOLEHTHOM CTaBKM MO KyMOHY 1 NMPOBEeAEHNS PAacYeTOB C MHBECTOPaMU B XO4e
TOProB MO NPOLEHTHOM CTaBKe Mo KyroHy n3noxeHa B Pasgene 7.5 Bbiwe.

HaunHaa co 2-ro AHA pa3melleHna O6J'II/II'aLI|I/IVI, npwn coBeplweHnn caenkn Kynan-npogaxu nokyrate/ib Takxe
ynnavnBaeT HAYMCNEHHbIV KyI_IOHHbIIZ A0XO4.

9.3 TpoBegeHMe pacyeToB C MHBECTOPAMU NPU Pa3MeELLLEHNN KOMMEPUYECKMNX
obnunrauyni

PacyeTbl NPOBOAATCA B COOTBETCTBMM C MPaBUAaMu Aeno3nTapuns, OTBeYaroLLlero 3a obs3aTensHoe
COBMECTHOE Jeno3nTapHoe XpaHeHre KOMMEPYECKNX 00AUTaLnii.

B cnydae, Korga COBMECTHOE Aeno3MTapHOe XpaHeHre KOMMepYecknx obauraynin ocyLecTBaseTcs
HaunoHanbHbIM pacyeTHbIM Aeno3nTapreM, pacyeTsl MOryT MPOBOANTLCA MO MPUHLMNY CBOHBOAHON
MOCTaBKN UM MO NPUHLMNY «MOCTaBka NPOTUB Niatexa» NoCpeACcTBOM Nnepefayn LeHHbIX bymar ¢
KOHTPONIEM [JeHEXHbBIX PacHeTOoB.

9.4 PackpbIiTue nHopMaLUnK O 3aKpbITUX pacyeToB C MHBeCTOpaMu

IMUTEHT r|y6m/||<yeT yBedoMeHne O 3aKpbiTUK pa3MelleHnd o6n|/|ra|_u/||7| B q>op|v|e yBeaoOMIeHNA O
KOpnopatnBHOM ,El,eI7ICTBI/II/I B diedyrouihe Cpokn HaulHaA C AaTbl OKOHYaHWA pa3meLlleHnd o6n|/|ra|_u/||7|:

- B /IeHTe HOBOCTel - He no3aHee 1 (04HOro) AHS;
- Ha CTpaHuLLEe 3MUTEHTA B CeTU VIHTepHeT — He no3aHee 2 (4ABYyX) AHeN.

TekCT Ha CTpaHuue B ceTh MHTepHEeT NybankyeTcsa nocae TekcTa B IeHTe HOBOCTEi,
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10.1 Nopaua B baHk Poccmu oTueTa (yBefOMIEHMsT) O pe3y/ibTaTax BbiMycka B
OTHOLLEHUM o6anrauuia, nognexaiwmx peructpauum B banke Poccun

He no3gHee vem yepes 30 gHel NOCNE 3aKPbITUA Pa3MELLEH NS LIeHHbBIX OyMar SMUTEHT 06593aH NpeACTaBnUTL
B baHk Poccum oT4eT 0 pesynbTaTax BbiMycka W NpY YCNOBUW BbIMONHEHNSA HUXEU3NOXEHHbBIX YCNOBU
BNpase NojaTtb yBeAOMEHME O BbiMycKe LeHHbIX bymMar BMeCTO Takoro oTyeTa.

YBeZlOMIEHME O BbINYyCKe LeHHbIX BymMar MOXET ObITb MOAAHO NPV YCI0BUM BBIMOIHEHUA BCEX CeAYHOLLIX
YCNOBUIA:

1. LeHHble bymary pasMeLLaroTca Mo OTKPLITOW NOAMMCKE;

2. B XOZe pasMellleHVst LeHHble bymary onaaymBaroTCsa AeHEXHbIMY CPeACTBaMU U (M) LieHHbBIMY
Bymaramu, AONYyLLEHHbIMN K OpraHn30BaHHbIM TOpram;

3. LeHHble 6yMar|/| AonyLlleHbl K OpraH30BaHHbIM TOPraM.

Ha npakTnKe B 6oNbLWINHCTBE cnydaeB baHk Poccnm nonay4aeT yBeJgomneHre O pe3y/ibTaTax BblMyCKa.

OTueT (yBefOoM/IeHME) O pe3ynbTaTax BblMyCcKa AO/IKEH COAepXKaTb ceAyoLlne cBeeHUs:
1. pata Hayana 1 AaTa OKOHYaHWA pa3MellieHUs LIeHHbIX bymar;

dakTnyeckas ueHa (LeHbl) pa3melleHns;

KOMYECTBO pa3MellleHHbIX LIeHHbIX bymar;

KOIMYECTBO LieHHbIX ByMar, pasMeLLeHHbIX U OCTaroLLMXCS 419 Pa3MELLeHVA B BbIMyCKe;

voAWwN

O6L|_Laﬂ CTOMMOCTb akKTMBOB, NMpeAcCTaBNeHHbIX B Ka4eCTBe OrJ/laTbl 3a Pa3MelleHHble UeHHble 6yrv|ar|/|,
BK/IHO4YadA

- [leHeXHble CpeACTBa B POCCUMCKON BatOTE;

- [leHeXHble CPeACTBa B MHOCTPAHHOW BakOTe, BbIPAXEHHbIE B DOCCUACKOM BaNkOTe Mo
06MeHHOMY Kypcy baHka Poccun Ha aaTy onnathl;

- CTOVMOCTb APYrVX akTVBOB, BbIPaXEHHbIX B POCCUIACKO BatoTe;

6. CENKY, CUMTaOLLMECS KPYMHBIMI CAENKaMU B COOTBETCTBUM C deepaibHbIMU 3aKOHaMY, KOTOpbIe
HbIN COBEPLUEHbI B XOAe Pa3MeLLieHs LeHHbIX bymar. KpynHOM caenko SBAseTca pa3MeLleHme
LeHHbIX ByMar HOMVHaBHOM CTOMMOCTBLHO CBbILLE 25 % OT 06LLel CyMMbl aKTUBOB IMUTEHTS,
OTPAXEeHHbIX B HEKOHCOANANPOBAHHOM Byxrantepckom banaHce.,

OTuet nnun yBeaoMieHWeE O pe3y/ibTaTax BbIMyCKa NOANEXUT yTBepXAeHNHD YNONHOMOYEHHBIM OPraHOM
SMUTEHTa 1 MoANMCbIBaeTCA MNLIOM, ABNARLLINMCA e ANHOTNHYHBIM NCIONHUTETbHBbIM OPIraHOM (BbICTyI_IaI-OU_LI/IM
B TaKOM KauyecTBe), KOTOpOe noArBepXaaeT, YTo I/IHq)OpMaLI,I/Iﬂ, coZepXallladaca B oTHeTe nan yBegomaeHnn o
BbIMyCcKe UeHHbIX 6yMar, ABNAETCA TOYHOW U MONHOWN.

Jlnua, noanucaslwune (yTBepaMBLUME) OTYeT (yBeAOMNEHME) O pe3ynbTaTax BbiMycka LEHHbIX Bymar
(NporonocoBasLLMe 3a yTBePXAEHMEe oTUeTa (YBEeAOMNEHNIS) O BbINyCKe LieHHbIX ByMar), HeCyT CONUAapHYHo
OTBETCTBEHHOCTb 33 YObITKM, MPUYMHEHHbIE SMUTEHTOM UHBECTOPY U (MN1) BNajenbUy LeHHbIX Gymar
BCNIeACTBME HeJOCTOBEPHOW, HEMONHOM 1 (MNK) BBOAALLEN B 3abayxaeHne HGOpMaLmY, coaepxalleiics
B TakOM OT4YeTe (yBeZOMIEHUW) O pe3yabTaTax Bbinycka UeHHbIX bymar. Cpok UCKOBOW AaBHOCTL ANs
BO3MeLLEeHVs YBbITKOB, NPesyCMOTPEHHOr0 HaCTOALLe CTaTbel, HauMHaeTCa C AaTbl rOCY4apCTBEHHOM
perncTpaummn oT4eTa o pesy/bTaTax BbiMycka LieHHbIX ByMar Unu ¢ AaTel Nogauu B baHk Poccuu yBegoMneHvis
0 pe3ynbTaTax BbiNycka LeHHbIX Bymar.

FocynapCTBEHHas perncTpaums Bbinycka LeHHbIX bymar ocylecTsnseTcs baHkoMm Poccum Ha 0CHOBaHMUN
3a9BNEHNA IMUTEHTA, K KOTOPOMY MPUAAarakTca AOKyMEeHTbI, MOATBepXAatoLLve COboAEHNE SMUTEHTOM
TpeboBaHWii 3akoHOAaTeNbCTBA Poccuitckolt ®esepalinn 06 onpeseneHny YyCNoBuiA Bbinycka LeHHbIX
Bymar, yTBepXAeHMI OTYeTa 0 pesyabTaTax UxX BbiNycka, packpeiTUL MHGOPMaLMN 1 ApYrnx TpeboBaHN,
noAnexXalmnx CoObNAEHNIO B X0A4e pasMelleHns LieHHbIX Bymar. MicuepnbiBatoLWuii nepeyeHsb Takmx
[IOKyMEHTOB OMpesenseTcs B HOpMaTVBHOM akTe baHka Poccuu.
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baHk Poccnm paccMaTpmBaeT OTHET O BbIlNMyCKe LUeHHbIX 6yMar B TedeHue 14 AHGVI N PETNCTPUPYET ero npn
ycnoBun OTCYyTCTBUA HapyLLIeHI/IM npoueaypsbl BbIMnycka LUeHHbIX 6yMar.

CooblleHne 0 nojave B PerncTpupyromii opraH yBeAOMAEHNS O pe3ynbTaTax BbiMycka LeHHbIX
bymar nybnnkyeTcs 3MUTEHTOM B MOpPsAKe, NpeayCMOTPEeHHOM 3aKOHOAATeNbCTBOM POCCUIACKOM
desepaumny, B cneayrole Cpokm Nocne NoAayn yrnoMsaHyTOro yBeoMAeHNs O BbIMycke LieHHbIX bymar B
PErnCTPUPYHOLLMIA OpraH:

- B /IeHTe HOBOCTEeM - He no3aHee 1 (04HOr0) AHS;
- Ha CTpaHuLe B ceTn VIHTepHeT — He no3aHee 2 (4ByX) AHe.

TekcT Ha CTpaHuLe B CeTn MHTepHeT I'Iy6}'II/IKyeTCFI nocne TekCTa B IeHTE HOBOCTEN,

He no3gHee yem yepes ABa AHA NMOCIE NOAAYM B PETUCTPUPYIOLIM OpraH YBeAOMIEHUS O pesyibTaTax
BbIMyCKa LIeHHbIX ByMar aMUTEHT Nyb6auKyeT TeKCT AaHHOr0 YBeAOMIEHNs Ha CTPaHMLe B ceTu MIHTepHeT.
TekCT yBeAOMIeHUSt O pesy/bTaTax BbiMycka LeHHbIX bymar AoxXeH ObiTe AOCTYMNeH Ha CTpaHuLe B CeTU
NHTepHeT B TedueHne He MeHee 12 (ABEHaALaTWV) MeCALEB C AaTbl UCTEYEHUd CPOoKa, YCTaHOBIEHHOIO
POCCUICKM 3aKOHOAATENbCTBOM ANA Ny6Ankaumm Ha cTpaHuLe B ceTu VIHTepHeT; B ciydae nybavkaumm
TaKOro TeKCTa Ha CTpaHKLEe B CeTU VIHTEPHET MO UCTeYEHUI TaKoro CPoKa — C AaThl My6MKaLUMW Ha CTpaHuLe
B ceTn IHTepHerT.

HaunHas ¢ aaTel nyoakaumm SMMTEHTOM COOOLLEHIS O MOAaYe B PercTpUPYHOLLMIM OpraH yBEAOMIEHNS O
pesynbTaTax BbiMycka LeHHbIX OyMar BCe 3aMHTepeCcOBaHHbIE CTOPOHbLI MOMYT 03HAaKOMUTLCA C YBEAOMIEHUEM
O pe3ynbTaTax BbIMycKa LIeHHbIX ByMar 1 noayyunts ero konum ¢ 10:00 go 17:00 B 1060 pabounii aeHb no
MOYTOBOMY afipecy sMuTeHTa.

SMUTEHT 0643aH NPeAocCTaBAATL KOMUM YBEAOMAEHNS O pe3ynbTaTax BbiMycka LIeHHbIX byMar gepXatensm
LeHHBIX ByMar SMUTEHTa U APYrM 3aUHTEPECOBaHHbIM CTOPOHAM MO UX 3aMnpocy, 3a MaTy, He NPeBbILLIAFOLLYH
CTOUMOCTb V3rOTOB/IEHNS TaKNX KOMUIA, He MO34Hee Yem Yepes 7 (CeMb) AHeN C AaTbkl 3ampoca.

10.2 NoarotoBka 1 noAaya B baHk Poccnn yBegomMneHUa o pesynbTaTax Bbinycka
B C/lyyae BbiNycka 6up>keBbIX 06amnraunii

He no3aHee yeMm B AeHb, CNefyrowni 3a aTOM NCTeYEHWA CPOKa Pa3MeLleHns bupxeBbIX 0banrayunn,
NNV He NO3AHEee YeM B AeHb, CNeAyroLLMiA 33 AaTOW pa3MelleHna NocneHeln bupxeson obauraynn (ecam
BCe bBMpxeBble 06nUraunm pasMellleHsl 40 AaTbl UCTEYEHVA CPOKa pa3MellleHns), bupxa packpbiBaeT
NHOOPMALIMIO O BbINyCke BUPXEBbLIX 0bAUraumin n yseaomnaeT baHk Poccnn B nopsaake, yCTaHOBIEHHOM
baHkom Poccun.

10.3 NoagrotoBka 1 noaaya B baHk Poccnn yBegomMneHUs o pesynbTaTax Bbinycka
B C/ly4Yae BbiNyCcKa KOMMepuYecKmnx obnurauunii

He no3aHee yeM B AeHb, CeAyoLLnA 3a 1aTOW UCTEYEHNST CPOKa PasMeLLIEHNS KOMMePUYeCKkx 0banraumn,
WA He No3aHee YeM B AeHb, CeAyroLLVY 33 AaTOW pasMeLLieHUa NoceHel KOMMepPYecko obamraumm (ecnm
BCE KOMMepYeckme obvraunn pasmellieHbl 40 AaThl UCTeYeHUs Cpoka pasmMellleHuns), bupxa packpbiBaeT
NHQOPMAaLIMIO O BbIMyCke KOMMepPUYeCKux 0banraumin 1 yseaomnseT baHk Poccum B mopsaake, yCTaHOBNEHHOM
baHkom Poccun.

10.4 OTKas B rocyfapCTBEHHOW perncrTpaunmn otyeTa o pesysibTaTax BbiMycka
obnunrauni

baHk Poccnm BMpaBe O0TKa3aTb B perncrpauyn ot4yeTa O pe3dy/ibTaTax BblflyCKa obnnraumn Ha alefyroumnx
OCHOBaHMAX:

1. HapylleHve 3MUTEHTOM B X0Ae Bbinycka 0bavraunii 3akoHoAaTensctea Poccuiickol ®egepaumn,
KOTOpOE He MOXeT BbITb YCTPaHeHO MHbLIM CMOCOB0M, KPOME Kak UCKHUEeHUeM Taknx 0bamnraumii 3
obpalleHVis, BKYas, MoMYMO NpoYero:

- HapyLLeHWVst yCnoBUiA pasmeLLeHs, MpeayCMOTPEHHbIX B 3aperncTprpoBaHHOM peLleHn o
BbIMyCKe 00Anraumni;

- HecobntoaeHne SMUTEHTOM TPeboBaHNI K PACKPBITVO MHGOPMaLIMYM O BbINycke 06NUraLui;
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- HecobnrfeHME SMUTEHTOM CPOKOB MOZAYN B PErMCTPUPYIOLLIA OpraH OTYeTa O pesynbTaTax
BbIMyCka 06aMraumm.

2. HecobntogeHvie SMUTEHTOM TPebOBaHNIA PErMCTPYIPYHOLLErO OpraHa 06 YCTpaHeH I HapyLLeHn
3akoHozaTenbCTBa Poccuiickol deaepaumn, A0NYLLEHHBIX B XOAE BbiMycka 06aMraLmnii.

3. JIOXHbIe 1 OLLIMOOUHbIE yTBePXAeHWA, cogepXallmeca B pelleHn O BbllyCcke O6J'II/II'aLI|I/IIZ (oTyeTe 0
pe3ynibTaTaX BblryCKa o6n|/|ra|_|,|/||7|) NI B APYrnx AOKYMeHTaX, BbICTyMNaroLLMX B Ka4ecTBe OCHOBaHUMA
anA I'OCyAapCTBeHHOIZ perncrpauli BbllMyCka O6ﬂI/II'aLLI/II7I (oTyeTa o pe3ynbTaTax BbII'IyCKa).

OTka3 B I'OCy,D‘apCTBeHHOVI perncrpaunmn ot4eTa O Bblnycke obnnraumin npmnBoANT K 0OBbABNEHUIO BblMyCKa
HeAencTBNTENbHbIM, U ero rocyfapcrBeHHaA perncrtpaula aHHynpyeTca.
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3MUTEHT obnurauuini packpbiBaeT WHPOPMaLMIO Ha 3Tane rocyfapCTBEHHOW perucrpaumm
obnuvraunii nytem:

- pa3MeLLeHNs oTYeTa B IEHTE HOBOCTEN He NO3jHee YeM Yepes OAVH AeHb C AaTbl Nybankaumm
BaHkoM Poccum nHdopmaumm 0 rocyAapCTBEHHOM PerncTpaLmm Uan ¢ Aathl 4pYyroro yBeAoMAeHNS;

- pa3MelLleHns oTyeTa Ha caliTe He No3aHee YeM Yepes ABa AHs C AaTbl Ny6AvKaLmMy BaHkom Poccuin
VHOPMaLWK O roCyAaPCTBEHHOM PerucTpaummn nav ¢ AaTbl Apyroro yBeAoMAeHus;

- NyBAVIKaLMN peLleHnst 0 BbiMycke LIeHHbIX ByMar 1 MpocrnekTa LeHHbIX Bymaru (Mpy Haau4mm) Ha
caiTe He no3aHee AaTbl Pa3MeLLEHUS LieHHbIX ByMar (TeKCT A0MKeH 6biTb AOCTYMNeH B CeT VIHTepHeT
710 MOralleHns BCex LIEHHbIX ByMar BbInycka).

OMUTEHT o6auraumii packpbiBaeT WMHPOPMaLMIO Ha 3Tane rocyfapCTBEHHOW pervcTpauumn
nporpaMmbl BbiNycka o61uUraumia nyTem:

- pa3sMeLleHVs oTyeTa B IeHTe HOBOCTEeW He NMo3aHee YeM Yepes OAVH feHb C AaTbl Ny6ankaumm
baHkom Poccun HbopMaLmn o rocyapcTBeHHOW perucTpauyv nporpamMmmbl Beifycka Uav ¢ AaThl
APYroro yBesoMaeHus;

- pa3MeLLeHns oTYeTa Ha CaliTe He MO34Hee YeM yvepes ABa AHA C AaTbl Nyonvkaumm baHkom
Poccnm nHGopMaLmm 0 rocyAapCTBEHHOW perncTpaLLn NporpamMmmMbl BbinMycka Wan ¢ AaTel Apyroro
yBELOMIEHVS;

- ny6anKaumm NporpaMmel Beirycka LieHHbIX bymar Ha caliTe He no3gHee AaTbl pasmeLLeHs MepBoro
BbINyCka 061raymii B paMmkax NporpamMbl Belmycka 0bamraumi.

OMNTEHT 6uUpXeBbIX obnurauuini  packpbiBaeT WMHPOpPMALMIO Ha 3Tane nNpPMCBOEHUSA
NAeHTNPNKALMOHHOro HoMepa BbIMYCKY 6Up>KeBbIX 06Uraumii nyTem:

- pa3MeLLeHNns OTYeTa B IEHTE HOBOCTEN He No3jHee Yem Yepes OAVH AeHb C AaTbl NybankaLmm
6rpxelt MHGopMaLMK O MPUCBOEHNN NAEHTUGUKALMOHHOIO HOMepa BbiMycky WK C AaTel APYroro
yBELOMNEHVIS;

- pa3sMeLleHns OTYeTa Ha CaliTe He No3jHee YemM Yepes ABa AHS C AaTbl Nybavkaumm bupxen
NHPOPMaLIMM O MPUCBOEHUN MAEHTUPUKALMNOHHOIO HOMEePa BbIMYCKY AW C AaTbl APYroro
yBEAOMNEHUS;

- Nyb6AvKaUMn peLleHnst 0 Bbirycke LieHHbIX ByMar 1 MpocrekTa LeHHbIX ymar (Mpy Haau4nmn) Ha
caiTe He no3aHee AaTbl Pa3MELLIEHVIS LIEHHbIX ByMar (TeKCT A0MKeH BbITb AOCTYMNEH B CETU VIHTepHeT
710 MOralleHNns BCex LIEHHbIX ByMar BbInycka).

OMUTEHT  6UpXeBbIX O6AMrauuii  packpbiBaeT UWHPoOpMaUMlo Ha  3Tane  MNPUCBOEHUS
NAeHTUMKALMOHHOrO HOMEpa NporpaMme Bbinycka 6UpXKeBbIX 06aUraLmii nyTem:

- pa3MelleHnd OTHeTa B JieHTe HOBOCTEN He nosaHee 4em vepes oAnH AeHb C AaThl r|y6ﬂ|/||<a|_u/||/|
6|/|p>Ke|7| VIHq)OpMaLLVIVI O NpncBoeHNN I/I,El,eHTI/Iq)I/IKaLI.I/IOHHOI'O HOMepPa NporpamMe BbllMyCKa UeHHbIX
6yMar WNn C AaTbl 4PYyroro yBeaAoMaeHns,

- pa3MeLLeHns OTUeTa Ha CaliTe He MO34Hee YeM yepes ABa AHSA C AaTbl Nyoavkaumm onpxen
MHOOPMaLMM O MPUCBOEHUM NAEHTUOMKALMOHHOrO HOMEPa NPOrpamMMe BbINycka LieHHbIX bymar
VAW C AaTbl APYroro yBeAoMAeHs:;

- ny6aMKaumm NporpaMmbl BeIMycka LieHHbIX BymMar Ha caiiTe He No3aHee AaTbl pPa3MeLLeHNs NepBoro
BbIMyCKa 0611raLmnii B paMkax nporpaMmbl Beinycka o6nmnraLmii.

DMUTEHT KOMMEpPYECKMX 06amnraumini packpbiBaeT MHPoOpMaLUuio NyTeM pasMelleHusi oTyeTa o
cyuiecTBeHHOM ¢dakTe Ha 3Tanax BbiNycka LieHHbIX 6yMar SMUTEHTOM:

- B /leHTe HOBOCTel — He No34Hee YeM Yepes OAVH AeHb C AaTbl NyBAVKALMM LIeHTPaibHbIM
Aeno3uTapriem nHGopMaLm 0 NPUCBOEHNUN NAEHTUGMKALMOHHOrO HOMepa BbINycKy UAK C AaTbl
APpYroro yBeoMaeHNs;

- Ha CcaiiTe - He NoO3AHee YeM Yepes ABa AHs C AaTbl Ny6AVKaLMM LieHTpanbHbIM Aeno3nTapuem
MHOOPMaLMM O MPUCBOEHUM AEHTNPVKALMOHHOIO HOMEPa BbIMYCKY WAV C AaTbl APYroro
yBeAOMIEHVIS.
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YKazaHHas MHGOPMauMs packpbiBaeTCs 3MUTEHTOM KOMMEPUECKMX ODOAUraLunii, KOTOpPbIA HeceT
OTBETCTBEHHOCTb 33 pPackpbiTve NHGOPMaLUVK MyTeM PasMelleHnsd OTYeTOB O CyLLeCTBEHHOM dakTe B
COOTBETCTBUM C AENCTBYHOLLM 3aKOHOAATENBCTBOM Poccuiickon Gegepaunn.

SMNTEHT KOMMepUeckux obnmrauuii, pasMmeLLieHHbIX B paMKax NporpamMmbl BbiMycka o6aurauuii,
packpbiBaeT MHPOPMaLMIO NyTeM pa3MeLLeHNsA OTUYeTa O CcyllecTBeHHOM ¢pakTe Ha STanax BbiMycka
LleHHbIX 6yMar SMUTEHTOM:

- B JIeHTe HOBOCTEeW — He NO3AHee Yem Yepes OAMH feHb C AaThl NyONMNKaLMN LieHTPaabHbIM
AenosntapreM nHGopMaLmm 0 MPUCBOEHUM MAEHTUPVKALMOHHOIO HOMEPa BbIMYCKY UK C AaTbl
APYroro yBefoMAeHs;

- Ha CcaiiTe - He NoO3AHee YeM Yepes ABa AHA C AaTbl NyOAMKaLMN LieHTPabHbIM Aeno3uTaprem
UHbOPMaLMM O MPUCBOEHUM AEHTUOUKALMOHHOIO HOMEpPa BbIMyCKy UV C AaTbl APYroro
yBeOM/IEHNS.

YKa3aHHaa nHGOpMaLMa PaCKPbIBAETCS SMUTEHTOM KOMMEPUYEeCKMX 0ONnraunii, pasMeLleHHblX B paMKax
NpOrpamMmel BbiMycka 0OAMTraLni, KOTOPbIM HECET OTBETCTBEHHOCTb 33 PacKpbiTue nHbopMaummn nyTem
pa3MelleHns OTYEeTOB O CyLeCTBEHHOM (GakTe B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOAATENbCTBOM
Poccuiickon ®egepaynn.

Cne,qyrou.l,me ropmngmnyeckme nmua HeCyT oTBeTCTBEHHOCTb 3a ny6n|/||<au,vuo KBapTaJ/ibHbIX OTYETOB B
cooTBeTCTBUN C pOCCI/II\/’ICKI/IM 3aKOHO4aTe/IbCTBOM U KOMMep‘-IECKOI\/‘I I'IpaKTVIKOI\/‘IZ

- DOMUTEHTbI C 3aperncTpnpoBaHHbIM MPOCMNEKTOM LeHHbIX 6yrv|ar,'

—  3MUTEHTbI C MPOCMEKTOM LIEHHBIX ByMar, Pa3MeLLieHHbIX MO OTKPbITOW 1AV 3aKPbITON MOAMNMCKe
cpeav bonee yem 500 nu;

- aKUMOHepHble KOMMNaHWK, 0bpa3oBaHHbIE MNyTeM NPMBATL3ALLN B COOTBETCTBUM C MIaHOM
npvBaTU3aLMmM (KOTOPbIN NPeACTaBASN COBON MPOCMEKT BbIMyCKa Ha AaTy €ro yTBEePXAEeHNA 1 B
Clyyqae BO3MOXHOCTY OTHYXAEHNS akLMI Takoro aMUTeHTa 6onee yem 500 nprobpeTatenam nim
HeorpaH4YeHHOMY Kpyry auLY);

= SMUTEHTbI C MPOCMEKTOM LIEHHbIX 6yMar, 6l/|p>KeBb|e obnnraumm KOTOPbIX AoMyLleHbl K
OpraHM30BaHHbIM TOPIraM Ha 6|/1p>|<e,'

- SMWUTEHTLI pOCCI/II7ICKI/IX Aen03nTapHbIX PacfnCoK C MPOCMeKToOM UeHHbIX 6yMar, AOonyLleHHble K
OpraHn3oBaHHbIM TOPIram Ha 6|/|p>Ke.

Ecan LyeHHble Bymarn pasMeLlatoTcs Mo OTKPLITOW MOAMUCKE MW eCNU WX BbIMYCK COMPOBOXAaeTCs
perncrpaument NpocnekTa LeHHbIX bymar, SMUTEHT 0053aH PacKkpelBaTb MHGOPMAaLMIO O BEIMyCKe B
COOTBETCTBUM CO cTaTbel 30 PefepanbHOro 3akoHa «O pbiHKE LIEHHBIX BymMar.
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HacTb B - EBPOPbIHKYK

B Hacmosiujel Yacmu B onuceisaemcs Npakmuka espopLIHKO8 N0 CPABHEHUHK C NPAKMUKOU poCculickoz2o
PbIHKA, U3n0xeHHOU 8 Yacmu A. [JaHHYH0 Yacme credyem 80CNpUHUMAMb UMEHHO 8 3MOM KOHMekCme, a He Kak
omOoenbHOe U UCYepnbi8aroujee ONUCAHUE NPAKMUKU e8POPLIHKOS.

1.1 HopmaTtumBHoO-npaBoBbie TpeboBaHUSA

BO MHOTUX IOPUCAMKUMSAX, OTANYHBIX OT POCCUW, ANs HEe 0CBODOOXA3aeMOro OT Ha/loroB PasMelleHns
LeHHbIX ByMar nyTem OTKPbITOM NOANMUCKN (M AOMYCKa K BUPXEBBLIM TOPram) TpebyeTca npeaBapuTebHoe
YTBEPXAEHWE JOKYMEHTa 0GepTbl/MPOCNeKkTa SMUCCUM (HarmprMep, B COOTBETCTBUM C PEXMMOM MPOCMeKTa
EC*. AupektnBa EC 0 pbiHKax duHaAHCOBBLIX MHCTpyMeHTOB (MIFID) perynupyeT aeAaTenbHOCTb MO
AHAEPPANTVIHIY U PasMELLEHNIO (M TPpebyeT MONYyYeHNs Pa3peLleHns Ha BEAEHE Takon AeATeNbHOCTH),
a Takxe, B Ka4ecTBe BCMOMOraTelbHOro PeryinpoBaHud, KOHCYbTMPOBaHe B 061aCTX KOPMOPaTUBHOIO
GUHAHCMPOBaHWS. MpekTrBa O pbiHKax GUHAHCOBBLIX MHCTPYMeHTOB MIFID I, B gononHeHue K 06LmMM
NPVHUMNAM HeonyweHnsa KOHQINKTa NHTEPECOB, COAEPXNUT KOHKPETHble TpeboBaHWA K anuam,
OTBEUYaloLLMM 38 OKa3aHme yCnyr KnMeHTaM-uHBECTOPaM, MPUHNMAIOLWLKMM NPAMOE yYacTue B MPUHATUN
peLleHnii 0 GOPMMPOBAHN MPELNOXEHNA 06 YCTaHOBNEHNN LieHbI/PacnpeseneH KIUEHTY- SMUTEHTY.

AnpekTVBa O pbiHKax GYHAHCOBbLIX MHCTPYMEHTOB PErynmpyeT AesTeNbHOCTb MO pasMeLLeHto (1 TpebyeT
NONYYEHNS pa3peLleHra Ha BeAeHe Takon AeATeNbHOCTN), BKAOYAs AeATEeNbHOCTb MO Pa3MeLleHuto
LieHHbIX ByMar NyTem 3akpbITOV MOAMMCKI, HECMOTPSA Ha TO, UTO YTBEPXAEHVE AOKYMEHTa odepThl/npocnekTa
3MUCCUN 0BBIYHO He TPebyeTcsa AN pa3MeLLeHNs LeHHbIX bymar nyTeM 3akpbITo MOANNCKM (Hanpumep, Ans
pa3MeLLeHNs Cpean OrPaHNYEHHOMO KONMYeCTBa U (Man) NpodeccroHanbHbIX MHBECTOPOB 6e3 BKIOUEeH NS
B KOTMPOBANbHbINA CANCOK).

B EC and coBepLUeHMsA CAENOK 3a COOCTBEHHBbIN CUeT TpebyeTcs paspelleHne B COOTBETCTBUN C AIMpeKTBOIA
O pbIHKax GVHAHCOBBIX MHCTPYMEHTOB. MHOTVE IOPUCAMKLMN MMEROT KakK MUHVMYM 00LLe TpeboBaHMA O
TOM, YTOObI LA, OCYLLECTBAAIOLLME PA3PELLEHHYI/PEryNPYEMYIO AeATeNbHOCTL, 00Najany Hagexallen
KkBanndukaumen. MHOrve LpUCANKLAM NMET AENCTBYIOWME MONOXEHNA 3aLLUNTHOIO XapakTepa B
OTHOLLIEHWM NHOBBIX INLL (HE TONBKO SMUTEHTOB, aHAEPPAVTEPOB 1 COTPYAHWKOB), 06/1aAa0LLIMX MHCANAEPCKOW
NHGopMaLmen.

B EC [lnpektvBa 0 pbiHKax GUHAHCOBbLIX NHCTPYMEHTOB COAEPXNT 06LINE 1N CMeLManbHble MONOXEHNS
O KOHOIVKTE NHTEPECOB B OTHOLUEHNN NL, OCYLLECTBAAOLWMX AeATENbHOCTb, PErypyeMyro AaHHOM
AVNPEKTNBON. [laHHble MONOXEeHWEe 1 Apyriie npasuia OTPaXeHbl BO BHYTPEHHWX HOPMATUBHbBIX akTax
KOMMaHWin. HekoTopble camoperynnpyemsle opraHu3aumm MOryT 0xBaTblBaTb Takme acnekTbl, O4HaKO OHU
BbIXOAAT 3a npejensl Pykosoactea ICMA no nepsryHOMY PbIHKY.

1.2 ®PYHKUUU N AOMKHOCTHbIE 0653aHHOCTU COTPYAHUKOB

CoTpyAHMKM NO OpraHU3aLum BbiMycka OTAeNa PbIHKOB 3a€MHOro KanuTtana (opMruHaTopsbl) OTBeYatoT
3a NpeABapUTENbHbIV KOHTAKT C SMUTEHTOM, MOAOBHO TOMY, Kak 3TO MPOMCXOANT Ha POCCUIACKOM pbIHKE
(baHKOBCKME COTPYAHMKI, OTBEYUAIOLLME 33 OTHOLLEHWS/CBA3b C KNVMEHTaMK, TakKe MOryT ObITb MpYBAeYeHbl
B HEKOTOPbIX C/1y4asx).

COTPYAHMKN CUHAUKATA (He COTPYAHMKI MO OpraHi3aumm Belnycka) 0TBeYatoT, MOMUMO GOPMMPOBaHIS
KHUTW 3as1BOK, 3@ KOOPAMHMPOBaHME BbIMYCKOB LeHHbIX OyMar, OpraHu3aLmnto CBA3aHHbIX CO CAeNKO
MapKeTUHIOBbIX MePOMNPUATUIA, KOOPAUHUPOBaHME APYrnx 6aHKOBbLIX MoApasAeneHuii B OTHOWEHWM
nepBUYHOro pasMellieHus. Mpy OCyLLecTBAeHUM Takol AeaTenbHOCTM OHY, MOMUMO MPOYero, MoNarakoTCcs
Ha MHCTPYKUMN COTPYAHMKOB OTAeNa HPUAUYECKON AOKYMeHTaUMn/ynpaBneHns caenkamm (CM. Hxe),
MOArOTOBKY JOKYMEHTaLIMN MO BbIMyCKY HE3aBUCUMBIMU FOPUAMYECKMY KOHCYIbTaHTaMU.

CyLI_LeCTBOBaHI/Ie CI)yHKLI'I/II/I CNHAWKATa 'y aHAeppaMTepOB HOCNT yHI/IBepCaJ'IbeIIZ XapakTep. 370 B
Cyl_l_leCTBeHHOM crerneHn CBA3aHO CTeM, YTO COTPYAHWKM MO OpraHn3au BblMyCka OTAe/1a PbIHKOB 3aeMHOI0

4 [npextuea EC 0 npocnekTe sMu1ccumn byaeT 3ameHeHa PernameHToM 0 npocnekTe smuccun ¢ nons 2019 roga.
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KannmTasia, KOTopble pa6OTaI-OT C KOHKPETHbIMU KTMEHTAMU-SMNTEHTAMW 1 BBIXOAAT Ha PbIHOK TOJIbKO B C/iydae
coBepuweHna caenkn MX KOHKPETHbIMW KINEHTAMU-OMUTEHTAMW, IMEHOT!

* OrpaHn4yeHHOoe none o63opa SMUTEHTOB A/713 KOOPAMHaLW LUernoYki OCyLLeCTBeHWA CAe/IKN B LeAX
COKpalleHNA HeCTbIKOBOK BO BpeEMEHW;

* OrpaHVYeHHbIV HeAaBHWN OMbIT MO OObeANHEHNIO B CMHAVKATbLI (C Y4eTOM TOro, YTO COBEpLUEeHMe
CLENOK MOCTOAHHO MEHACTCA BMECTE C M3MEHEHVEM KOHBHOHKTYPbLI PbIHKa/MaKpO3KOHOMMWKN),
YTO, B CBOKO OYepeb, MOXET (i) co34aBaTb MOMEX/MPUBOAUTE K HEIGGEKTNBHOCTU HOBOIO (MK
YXe MMERLLIerocs) KOHCeHCYC-NPOrHO3a O KOHKPETHbLIX MPakTNYecknx noaxoaax, u (i) yxyawaTs
CNOCOBHOCTb YNPaBAEHNS OXNAAHNAMN/TPEOOBAHNAMU KTMEHTOB-3MUTEHTOB (HanpumMep, B 4actu
YpPE3MEPHO arpeccnBHbIX YPOBHEN LIEHOOOPA30BaHNA MO CPAaBHEHWIO C PBIHOYHBIMM), YTO MOXET
NPenATCTBOBATE COBEPLUEHMIO CAEMOK (HECMTOCOBHOCTE CO3A4aTb UMMNYNLC A9 NHBECTOPOB);

* npo4ne noBcejHeEBHbIE 06A3aHHOCTU/HAX0AATCA B pa3be3ax (BCTpe‘%I/I no d)Opl\/II/IpOBaHI/II-O
N NoAAePXaHWIO OTHOLLEHUI C KANEHTaMU U T. A.) 1 MO3TOMY HE MOTryT MPpUHKMAaTb y4acTne B
[eaTenbHOCTU N0 06beANHEHUIO B CUHAMKATbI (BKAHOYAsA BCTpe4n 414 paCﬂpe,ﬂ,eﬂeHMﬂ/yCTaHOBﬂeHVlﬂ
LIeHbI) CBOeBpPeMeHHO, yaenad 40/KHOe BHIMaHne (HaﬂleMep, B 4aCTn pnCKa OcyU_LeCTBﬂeHVIﬂ/
VCNONHEeHNA/MOHUMaHNSA ,ﬂ,O6pOCOBeCTHOIZ MPaKTKK, BKIHOHYaA TeCHOe B3alMOAENCTBIME C
COTpyAHMKaMW OTKPLITOrro oTAe1a ﬂpogax).

B CBA3M C 5TUM CaMOCTOATENbHbIA «OTAEN NO NCMOAHEHWIO CANOK», Kak Ha POCCUIACKOM PbIHKE, OTCYTCTBYET.
HanpoT1B, OCHOBHYH OTBETCTBEHHOCTb HECYT COTPYAHWNKN OTAEeNa topUANYECKO LOKYMeHTauun/oTaena
ynpaBneHua caenkamu (CM. aanee). MNepcoHan 63k-odrnca/onepauUroHHOro OTAeNa MOXeT OCyLLeCTBAATb
B3aVMOZENCTBME C AENO3UTAPUAMU/KINPUHIOBBIMU CUCTEMAMMU.

B oT/M4me 0T TOProB Ha BTOPUYHOM PbIHKE, B MEPBUYHOM MPOLIECCE HE YYaCTBYHOT aHaNNUTUKMN. [pe3eHTaumm
ANS IHBECTOPOB OCHOBbLIBAKOTCS Ha AOKYMeHTe 0hepThl/NpoCcnekTe SMUCCN, KOTOPLIV MPeACTaBseT COboM
eAVIHCTBEHHbI OULIMANbHBI MAPKETVHIOBbIA MaTepran 1 pa3pabaTbiBaeTCA HE3aBUCUMbIM HOPUANYECKIM
KOHCYNbTAaHTOM (0ObIYHO KOHCYNbTaHTOM aHAeppaiTepOB, MPY 3TOM MpW PackpbITUmM MHGOPMaLMN O
AEeATENBHOCTY OCHOBHYHO PO/b UFPAET KOHCYNbTaHT SMUTEHTA).

Po/b COTPYAHVIKOB OTAeNa NPOoAaXK NPYMEPHO TakKast e, Kak U Ha POCCUIACKOM pbIHKe.

Ponb TpelifepoB NprMepHO Takas Xe, Kak 1 Ha POCCUMIACKOM pbiHKe. Ha MpakTike, Ntobble 3asBKM OTAEN0B
TOProB Ha BTOPVMYHOM pbIHKE Ha HOBbIM BbIMYCK SABASIOTCA HKECTOAWMMMN MO OTHOLLEHWIO K BHELUHNM
Y APYTVM «ANVIHHBIMY» 3asiBKaM B MOAUTVKE pa3MelleHns (HeCMOTPsi Ha TO, YTO 3TO HeobsA3aTenbHO
npeAycMaTpUBaeTCs HOPMATUBHbBIMIA akTamu).

Ponb COTPYAHVKOB CNY>K6bl KOMMIAE€HC-KOHTPOA MPUYMEPHO Takas Xe, Kak U Ha POCCUIACKOM PbIHKE,
HO BKIKOYAET B CeH6A TakKe KOHCYAbTVPOBAaHMe Mo BONPOCaM MOAUTUKM BaHKa 1 MPUMEHEHNE BHELLIHX
HOPMaTUBHbIX AOKYMEHTOB B OTHOLLUEHWNN OCYLLECTBAEHNS CAENKM (B OTAMNYME OT COTPYAHWKOB OTAENa
BHyTpeHHero ayanTta). CyLLecTByeT pasgeneHue QyHKLMA Mexzay COTPYAHVIKaMM OTAENA KOMMNAEHC-KOHTPOAS,
OCYLLLeCTBASIOLLMM NOAAEPXKY 3aKPbITON AeATENbHOCTU (CUHAMKAT/OPraHmn3aumns Boinycka Ha pblHKax
33eMHOr0 KanuTana), v CoOTPYAHNKaMM, OCyLLECTBASIOLLMMU NOAAEPXKY OTKPbITON AEATENBHOCTY (MPOAAXN).

Ponb COTPYAHMKOB CY>X6bI OPUANYECKOV OKYMEHTaUMW/ynpaBaeHUs caenkaMm rpriMepHo Takas xe,
KaK 1 pO/lb HOPUAMYECKOro OTAeNa Ha POCCUIICKOM PbIHKE, HO 0BBIYHO OHa Takxe BK/I4YaeT B Cebs CBSI3M C
He3aBUCUMbIMU IOPUAMYECKUMI PMaMN/FOPUANYECKAMI KOHCYNbTaHTaMu.

COTpyAHVKM CNY>X6bl ynpaBAeHUs PNUCKaMWN OTBEYAIOT 33 PEanM3aumnto U MOHUTOPUHT NOAUTUKU
OrpaHUYeHnsa pUCKoB (B T. Y., MOMKMO MPOYEro, Npasnia B OTHOLUEHWU PETYNATUBHOIO Kanutana), B
HaCTHOCTU, B OTHOLUEHN KPEANTHOrO PUCKa.

Moapa3saeneHns KasHayencTBa MOryT NPUHATE PeLUeHne 06 y4acTn B KauecTBe MHBECTOPOB B HOBOM
BbIMYyCKe Ha CTPOro KOMMEPYECKMX Hauanax B 3aBVCMMOCTY OT VX MHBECTULMOHHbBIX MOTPEOHOCTEN 1 Liene.
(31O OTIMYAETCHA OT POV aHAEeppPanTepa UK IMUTEHTA.)

Po/b COTPYAHVKOB 63K-0¢pUCa NPUMEPHO Takas Xe, Kak U Ha POCCUIICKOM PbIHKE.

Ponb COTPYAHMKOB yNpaBieHUs B3aMMOOTHOLLUEHUAMU C KIMEHTaMN (KINeHTCKUX MeHeaXepoB)
MPUMEPHO Takas Xe, Kak 'y MEHEKEPOB MO paboTe C KAMEHTaMM Ha POCCUICKIX PbIHKaX.
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2.1 B3aumopgencTBme C SMUTEHTAMM

MepBoOe B3aVMOAENCTBME OCYLLECTBAAETCA COTPYAHMKAMK MO OpraHm3aLmy Belnycka OTAena pbiHKOB
33eMHOro KanvTana (OpUrMHaTopamm) NPUMEPHO TakMM Xe 06pa3oM, Kak 1 Ha POCCUNCKOM PbIHKE.

MoapaszeneHue CMHAMKATA OTBEYAET 33 YCOBEPLUEHCTBOBAHME NPEANOXEHUIA MO LeHO00pas3oBaHMto C
YYETOM MHEHUSA KIMeHTa-3MUTEHTa (MOApPa3aeneHne CUHAVKATa UMEETCH Y BCex BeAyLLMX OpraHn3aTopos,
Kak OTMEeYeHO BblILLE).

MpeanoxeHre No caenke NOAroTaBAMBALTCA NPUMEPHO TaK Xe, Kak U Ha POCCUINCKOM PbIHKE, MpY 3TOM
NoAAEPXKa BTOPUYHOIO PbiHKa, MO VMEKLMMCA CBEAEHUAM, ABNAeTCA bonee M3MeHYMBON Ha GoHe
MOCNEKPU3MCHOrO CNaja TOProB/NVKBUAHOCTY Ha BTOPMYHOM PbIHKE (1 CyLLIECTBYET MEHbLLAA BEPOATHOCTb
TOrO, YTO OAHKOBCKME COTPYAHMKIN OTAENa OTHOLLEHWIA/CBA3K C KNMeHTamu OyayT NPUHUMATL yyacTie B
rnyb6okon NpopaboTke CAeNoK).

NHdopmauna B LeNOM MOXET NPeAoCTaBAATLCA IMUTEHTY B N1060M GopMe, XOTA Ha BbIOOp GOpMbI
MOXET BANATL MONUTUKA (B YaCTHOCTW, AN Lenelr A0Ka3blBaHNg) 1 HOPMAaTVBHbIE aKTbl B OTHOLLEHWN
[eNonNpon3BOACTBA (Hanpymep, YCTaHOBAeHHOe [AMPEKTUBOM O pbiHKax GUHAHCOBLIX MHCTPYMeHTOB MiFID
[l 0653aTeNbCTBO BECTW YUeT UHCTPYKLUNIA KNUEHTA).

2.2 CornaweHwume c SMUTEeHTaMU
B EC:

* W aHAEpPPanTVHS, U pa3MeLLeHne ABNAI0TCA PeryinpyemMbliMmu BUAaMU AeATENBHOCTU, ANd BeAeHS
KOTOPbIX HEOOXOAMMO MOyYEHME Pa3peLLleHns, MPesyCMOTPEHHOro AMpPekTUBOM O pbiHKax
PUHAHCOBBIX MHCTPYMeHTOB; B MiFID Il b1 fo6aBNeHbBI° MON0XEeHWS O KOHGAVKTE NHTEPECOB Mpn
APUHATUN MaHAaTa QUpMamMu, AeaTeNbHOCTb KOTOPbIX perynvpyetcs MiFID (B npoTuBHOM Ciiyyae
3aeMLLVIKM MOTYT BbIOVPaTh, KOFO OHM XOTAT Ha3Ha4MTb B CBOW FPyMMbl CUHAMKATA);

+ K «BCnomMoratenbHbIM» yoiyram, npesycMoTpeHHble AnpekTnson MiFID, 0THOCTCA «KOHCYNbTUPOBaHME
NPeAnpUATUI NO BOMPOCaM CTPYKTYPbI KanwTasna, OTPac/ieBor CTpaTernm 1 CBa3aHHbIM BOMPOCaM, a
TaKkxe okasaHue yayr B chepe CINSHNA 1 NPUOBPETEHNIA NPEANPUATUIA» 1 YCIYTi, OTHOCALLMECH K
AHAEPPaATUHTY;

* 4N A0NycKa Ha perynnpyemblii PeIHOK 1 He 0CBOBOXAEHHbIX OT HanoroB aMUCCUL TpebyeTcs
npesBapuTensHoe yTBepxaeHve AokyMeHTa obepThl/MpocnekTa sMnccun;

* K aq)q)l/l)'II/IpOBaHHbIM C OSMNTEHTOM aHAeppaMTepaM NMPUMEHAROTCA Takhe Xe MO0XEHWA, KaK 1 K APYT M
roprnanyecknM anudam (caMmoCToATENBHO OpraHn3oBaHHble CANTIKN HOCAT paCﬂpOCTpaHeHHblm XapaKTep).

CornatueHst 0 NOANMCKE 0ObIYHO COAePXaT onpeaeneHHble rapaHTUM OCBODOXAEHNA OT OTBETCTBEHHOCTU
B OTHOLLEeHW (i) yObITKOB, MOHECEHHbLIX SMUTEHTOM B CBA3M C HECOOOAEHVEM aHAEPPaTEPOM AOrOBOPHbIX
orpaHu4YeHnin npogaxu, 1 (i) yobITKOB, MOHECEHHbIX aHAepPParTepaMy B CBA3N C NpeanoaaraembimMu
HeLOCTOBEPHBLIMI CBEAEHNAMY, COAEPXALLMMNCA B AOKYMEHTE 0GepThI/MPOCNeKTe SMUCCUN SMUTEHTA.

5  [lenerviposaHHbIlt PernameHT EC-2017-565, ctaths 38:
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3.1 Twunbl 3SMUTEHTOB

TVNbl KOPNOPATMBHbBIX 1 PUHAHCOBBIX SMUTEHTOB CXOAHbI C POCCUIACKAM PBIHKOM, HO 3/eCh Takxe CyLLecTByeT
60NbLIOE KONNYECTBO CYyBEPEHHbIX, HAArOCYAAPCTBEHHBIX SMUTEHTOB Y SMUTEHTOB — MEXAYHAPOAHbIX
(NpaBUTENBCTBEHHbIX) AreHTCTB, a Takxe GUHAHCOBBLIX SMUTEHTOB, HE ABNAOLLIMXCA BaHKamu (HanpumMep,
cTpaxosble dUpMbl). CyLLeCTBYIOT Takxe Apyrve BUAbl LeHHbIX bymar, Takie Kak LeHHble bymarn,
obecneyeHHble akTBaMW, 1 3aknagHble obanraumm (06amnraumm ¢ NoKpbITEM).

3.2 Twvinbl NHBECTOPOB

TNkl MHBECTOPOB CXOAHBI C POCCUIACKAM PBIHKOM (XOTA OHW SBAAIOTCA MeXAYHapPOAHbIMM MO CBOEN CyTH),
HO Takke BK/TFOYAIOT B Ceb65 0P1LMaNbHBIX MHBECTOPOB (TakKX, Kak LLeHTpanbHble 6aHKu 1 roCyapCTBeHHbIe
MHBECTNLUNOHHBIE GOHAbLI). HeCMOTpPSA Ha TO, YTO HEKOTOpble BHYTPEHHWE PO3HUYHBLIE PBIHKN
[OCTaTOYHO aKTUBHbI (Hanpumep, 'epmanua 1 Vitanua B EC), eBpOPbLIHKA ABAAKOTCA MPenMyLLeCcTBEHHO
NHCTUTYLIMOHANBHBIMK MO CBOEW NPUPOAe, KOraa y4acTne NHANBUAYaNbHbBIX MHBECTOPOB OrpaHnNYnBaeTCA
BNajenbLamMy KpynHOro YacTHOrO KanmTana, MPUHNMAOLWMMK yYacTne B pa3MeLLeHn LeHHbIX bymar
yepes YacTHble 6aHKN, LJOBEPUTENbHbBIX YIPABAALNX U T. 4. SMUTEHTBI CTANKMBAKOTCA C KOMMEPYeCKUML/
NOTUCTNYECKMMW NPENATCTBUAMMK, CHUXAKOLWMMN SKOHOMNYECKYH 3aMHTEePEeCOBaHHOCTL WMPOKOro
Kpyra MHAMBWAYaNbHBIX MHBECTOPOB, MOMUMO 3HAUYUTENIBHO HoNee 0OpeMeHUTENBHOr0 HOPMATUBHOIO
PEryIVpOBaHNs LEeHHBIX Bymar 1 06LLX MPaBWA 3aLLMTLI NpaB noTpebuteneit. B EC MUHManbHO AOMyCTUMAs
HOMWHaNbHaA CTOMMOCTb B pa3mepe 1 000 eBpo MO3BONAET 3aeMLINKAM MMETb HEKOTOPbLI BbIGOP B
OTHOLLIEHWNI PeryanpyroLLEero opraHa, yTBepXaaroLlero 40KyMeHTbl 0GepThl/MPOCneKTsl SMUCCUM, OAHAKO
MUHWMaNbHO AOMYCTUMasa HOMUHAIbHaa CTOMMOCTL B pa3Mepe 100 000 eBpo CyLleCTBEHHO YMeHbLIaeT
MHOTIVe cneumdnyecke obpemeHeHns pexmnma npocnekta EC (MMeeT 3HaueHne Npu NoayYeHUM AoMycka
Ha «perynpyemblii peiHOk» EC) 11 0CBOOOXAAET OT HAJIOroB BCe Pa3MeLLEeHUs LIeHHBIX OyMar No OTKPbITON
noAnucke 6e3 BKNFOYEHNS B KOTVMPOBAbHbIV CMVCOK.

3.3 Bwugbl obnunraymi

BocnpusTie BUAOB 06MUraLmii B OCHOBHOM 0BYC/I0BNEHO TUMOM 3aeMLLMKa 1 NMOopyYnTens (CyBepeHHble,
HaAroCyAapCTBEHHbIE SMUTEHTbI N IMUTEHTbI-areHTCTBa/GUHAHCOBbIE IMUTEHTHI/HeGVHAHCOBbIe
KOPMOpaTVBHbIE IMUTEHTBI), NX KPEAUTHLIM PENTUHIOM (MHBECTULMOHHbBIM PEUTUHIOM, BbICOKOM
AOXOAHOCTBIO U T. A.), TUMOM CTPYKTYpbl (06blYHbIE, Cy6OPANHMPOBAHHbIE, C MOKPLITUEM, O6ecneyeHHble
aKTUBaMV LeHHble Bymaru, Cykyk v T. A4.), pacnpeAeneHviemM VHAVBUAYANbHbBIX/UHCTUTYLMOHANbHbBIX
VIHBECTOPOB C BO3HVIKAOLLVIMYM BCIEACTBME 3TOM0 OXUAGEMBIMY PEIHOYHBIMY YCNOBUSMU 1 PErYASTUBHBIMA
obs3aTenbcTBaMu. OZHAKO, Kak MpaBmao, OTCYTCTBYIOT KOHKPETHbIE PerynsaTuBHbIE OrpaHNYeHns B
OTHOLLEHWNW YCNOBUIA 06AUraumnii B 3aBUCYMOCTM OT BUAa OBAUraunii.

MOHATVS MMEHHbIX 06Uraunii n o6nuraymini Ha NpeabABUTENS CXOAHbl C POCCUIACKAM PbIHKOM.
MpaBo COBCTBEHHOCTW Ha 0BMraLnn Ha NPeAbABUTENS BO3HVIKAET NPY NOYYEHNUN CaMOro AOKyMeHTa Ha
obauraumv. NMpaBo COBCTBEHHOCTM Ha MMEHHble 0BAUraLIY BO3HNKAET NpU BHECEHWN 3anucK B peecTp,
KOTOPbIV BEAETCH SMUTEHTOM WAV OT €r0 VMEHWM, XOTS B OTHOLLIEHV TAKOM 3an1Mcu MOXeT BbITb NpesocTaBneH
COOTBETCTBYHOLLEV CepTUdUKAT (KOTOPLIV MHOTAa Takxke CyXWT B KauecTse GopMbl Nnepegaun). Obanraumm
KNMPWHIOBOW CYCTEME 06bIYHO MMMOBUM3NPOBaHbI; BECh BbIMyCK 06AUTraLMii NpeaCTaBneH eAnHCTBEHHbIM
rno6anbHbIM AOKYMEHTOM 0BAUraumii Uan eanHCTBEHHOWM 3anmncbio B peecTpe (M COOTBETCTBYHOLWMM
CBUZAETENBCTBOM O PErncTpaLnm) BO BNaAeHN/Ha UMst Aen0o3nTapyis KNIMPUHIOBOKN CUCTEMBI.

3.4 Bwupabl capenok/aHaeppaiTUHra

Caenky B paMkax ¢opMUPOBaHUSA KHUMM 3a81BOK (KOra KHWIa 3a9BOK COBMECTHO 1CMOJb3yeTCd BeAyLLVMU
OpraHmM3aTopamMu No c1cteme pot (HacTb HOBOrO BbIMyCKa LleHHbIX 6yMar ocTaeTcs y rnaBbl CMHAMKaTa
ANA NpoAaxu No cneumanbHbIM 3aKasaM)) CXOAHbI C POCCUIACKMM PbIHKOM. Takine CAenkn 0bblYHO
COBEPLUATCS MO NPUHLMMY «MAaKCUMabHbIE YCUANA» C UCMONb30BaHNEM «MATKOro» aHAeppanTUHra,
npryemMm oCTaToYHoe (0OBIYHO CONMVAAPHOE) AOFOBOPHOE 0653aTeNbCTBO BCTYMAeT B CUTY C MOMEHTA
NOANUCaHVA COrNaLLEeHNa O MOAMMCKE HA BbIMYCK LIEHHbBIX BymMar (06bIYHO HACTyNaeT B AeHb YCTaHOBAEHNS
LeHbl + 3/MpoBeAeHNst pacyeToB — 2) B CJlyYae, eCn MHBECTOPbl He BbIMOAHWAN CBOW 00A3aTeNbCTBa B
OTHOLLIEHNN NOAMNUCKM Ha pacnpeaeneHHble UM 0banraumy Npy NpoBeAeHUM PacyeToB. B HacTosLLee Bpems]
3TO Hanbonee PacnMpPOCTPAHEHHBIN TN CAENKN. SMUTEHTLI MOTYT, OAHAKO, CTPEMUTLCSA K 0OEeCNeYeHNo
Pa3VYHbIX CTENEHEN «TBEPAOro» aHAePPaNTNHIa B GOpMe 0653aTeNbCTB aHAeppanTepa Ha 3Tane MaHAaTa
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(33 KOTOPbLIM MOXET C/1e10BaTb NepPBOHaYa/bHbI MAPKETUHI), MO pe3ynbTaTaM CAENKM (B 3aBUCMMOCTI OT
pasmepa, AOXOAHOCTI U (1N11) CpOoKa 0BPaLLEHNS U T. A1), XOTs, BEPOSITHO, 3TO MOXET MMeTb MOCNeACTBIS /1S
KOHKYPEHTHOrO BO3HarpaxaeHus.

«Msirkoe» ¢popMmMpoBaHME KHUMM 3asiBOK B OTHOLLIEH I BbILLEN3N0XEHHOI0 SBAAETCH PACNPOCTPAHEHHO
MPaKTUKOW, HO 0ObIYHO CBA3AHO C GOPMUPOBAHMEM «TEHEBOW» KHUM NpeABapUTeNbHbIX NPOSABAEHWUIA
3aMHTEPeCOBaHHOCTU MOC/e BbiPpaXeHWs MHEHWI O MepBOHAYanbHOM LeHe, KoTopble moanexat
MOATBEPXAEHWIO/YTOUYHEHMIO B BIAE ODULMaNbHBIX 3aBOK B X04e GakTMyYeckoro ¢opMIpPOBaHNS KHUMM
3a5BOK Nocne 0PULIMANbHOrO YKa3aHNs LLleHOBOr0 OPUEHTUPA W OTKPBITUS KHUIW 3asBOK. B TO Bpems Kak
06a 3T/ BMAa NOAPA3yMeBatOT NpeAnaraemblii Anana3oH AOXOAHOCTU, HU OAMH U3 HUX He noapasymeBaeT
[OrOBOPHOE NpesBapUTeNbHOE COrNacoBaHne A0X0AHOCTY SMUTEHTOM UK, COBCTBEHHO, aHAEPPAVTUIHT.

Coenkn C MONHOCTbIO MpeABapuTenbHO 3adUKCMPOBAHHOWM LIEHOW paHblie 6binn Hanbonee
PacrnpoOCTPaHEHHOW MOAENbIO, HO CeNYac COBEPLUAOTCA OTHOCUTENbHO peako. OHM MoApa3yMeBaroT
CaMOCTOATENbHYIO Mepenpoaaxy MHBECTOPaM OTAeNbHbIMU BeAyLLIMU OpraHn3aTopamu («ygep>kaHme
LLeHHbIX 6yMar»), a Takke OCTaTOYHbIM aHAEPPAVTUHT TFOH6OM HeMPOAaHHOM YacTu.

VICKNHOUYMTEIbHO YacTHble Ccaenkm 06bIYHO OCHOBbLIBAOTCA HA O6paTHbIX 3anpocax, XoT4d «K}'Iy6Hble» CAenku
MOTYT TakXe noApa3symeBaTb 3/1IEMEHT BHYTPEHHETO MapKeTHIa.

3.5 3anpoc Ha nony4yeHue MaHpaTa

KOHKypCHble TOPru/oTKpbITble TEHAEPbI (BKIHOUasA NPeANoXeHNEe LieHbl) He peryavpytoTcs HOPMaTVBHbIMM
aKTaMK C TOYKM 3peHVst SMUTEHTOB — NpeAcTaBuTeNell YaCcTHOro CekTopa (B AeCTBUTENbHOCTY, bonee
MOXOXM Ha 3amnpocC Ha NpeAocTaBeHVe NPeaoXeHNs, O KOTOPOM FOBOPUTCS Aanee), XOTsH K IMUTEHTaM
- NpeACTaBUTENAM NyBAUYHOrO CeKTopa MOryT NMPUMeEHSTLCA KOHKpeTHble TpeboBaHusa. CornalleHus
0 NOANMCKe 06bIYHO 3akNtoYaroTCA nocie GOPMUPOBAHNS KHUTW 3asiBOK/YCTAHOBNEHWS LieHbl U HOCAT
cKopee YacTHBbI, Hexenv NyennyHbIi xapaktep. OHU NPeACTaBAstOT COOOM rapaHTUio aHAeppanTUHra
(NpY onpeseneHHbIX NCKNKYEHMAX, Taknx Kak GopC-Maxop) 1, MOCKOAbKY OHW 0BbIYHO 3aKHYaoTCH
nocne GoOpPMMPOBaHMIS KHUMM 3asiBOK/YCTaHOBNEHMS LieHbl, COAepXaT AaTy Bbinycka W LieHy. AHAeppaiTepsl
(CTapLvie 1 MAaALWKve) Ha3HaYatoTCs SMUTEHTOM U 3aKNHOUALOT COrNallieHre O NoAnucke.

3anpockl Ha NpefocTaBNeHMe NPeAsIOKEHNS SBAITCS PacrpoCTPaHeHHOM U HEODVLIANBbHOM NPaKTNKO
(He perynupyrTcs HOPMaTUBHBLIMI akTamu); OTCYTCTBYeT BOCMPUATME MOTEHLMANbHbIX HeraTuBHbIX
NOCNeACTBUIA B OTHOWeEHNN 0653aTeNbCTB aHAeppaiTepa UM BpeMeHHbIX paMoK CAeKM. 3anpocsl
Ha NpeaocTaBneHne NPeANoXeHVs NPeALlecTBYOT 06bABAEHWIO CAENKN; aHAeppanTepbl BeIGMpaoTCcs
SMUTEHTOM Ha OCHOBAHWW pPsiia KpUTEpPMEB, KOTOPbLIE MOTYT BKIKOYATh B CE6S, B YaCTHOCTY, YCTaHOBAEHVE
LieHbl, 06beM pacrnpeseneHyis U NpeALLIecTBYHOLLMIA COOTBETCTBYHOLLMIA OMbIT (C pa3nnyMsMn B 3aBUCUMOCTY
OT NPeANOYTEHWIA IMUTEHTA).

KoprnopaTnsHble 6aHKN MHAVBUAYANBHOMO MOAXOAa MOMYT Takke paccMaTpuBaTbCA MOTEHLMANbHbIMM
SMUTEHTaMW, HO BPSiA M MOyYaT MaHAaT BeayLLero (UAv No MeHblUen Mepe eAMHCTBEHHOr0) OpraH3aTopa,
eC/IV He VMEHT COOTBETCTBYHOLLIEro OMbITa Ha pbiHKe KanwTana/obbema. Mnajlvix aHAeppariTepoB 4acTo
odvLUManbHO NpurnallaeT cTaplunii(e) aHaeppanTep(bl), XOTs OHU Ha3HaYatoTCA MO 3anpocy IMUTEHTa U
3aK/1KYaroT CornatleHie o MOAMMCKe C SMUTEHTOM.
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4.1 O6Lme NosIoXKEeHUNS 0 CpoKax

OTCYTCTBYHOT KOHKPETHble TPebOBaHMS K YCNOBUAM 06AUraumMin Kak TakoBbIM, KDOMe MpaBua o
«HeCnpaBeAnvBbIX» YCIOBUAX ANA AOTOBOPOB C NHANBUAYANbHBIMU MHBECTOPAMU HEKOTOPBIX CTPaH (4TO
MOXeT OKa3aTb HebNaronpuATHoOe BO3A4ENCTBME Ha yYacTe VHAUBUAYANbHbBIX NHBECTOPOB Ha PbiHKaX
npeBpaLleHHbIX B TOBap (KOMMOAM3MPOBAHHbIX) 061MraLMI), XOTA OHN MOTYT BO3HWKHYTb CO BPEMEHEM
(HanpuMep, B pamkax Kakmx-mbo NMHULMATMB MO «knaccndurkaLmm KauecTBay). YNop AenaeTca Ha npasuaax
packpbITUs MHGOPMaLMM, NPUroAHOCTU/UenecoobpasHocT 1 T. 4. OAHako AMpekTMBON O pbIHKaX
GUHaAHCOBbLIX MHCTPYMeHTOB MIFID Il 66111 BBeAEHbI 06LLMe 0653aTeNbCTBA O «KOPMOPATVUBHOM YNpaBaeHNN
B OTHOLUEHWV NPOAYKTOB» B OTHOLUEHUWN FOPUANYECKUX UL, AEATEeNbHOCTb KOTOPbIX Perynnpyercs
[AHHOW [INpeKTNBOW, NPX «NPOU3BOACTBE» MPOAYKTOB, BKAOUad 06auraumm. MNpeanoxeHns MoryT bbiTb
«Ny6ANYHBIMUY (TO eCTb MO0 BKAUANOLWMMN UHAVBUAYANbHBIX MHBECTOPOB UAMN HE OCHOBaHHbIMU
TONBKO Ha MNPUrAALLEHNN) UK «4aCTHBIMWY (TO €CTb UCKNOUAOLLMMN UHAUBUAYANbHBIX MHBECTOPOB NN
OCHOBaHHbIMY TONIBKO Ha MPUrAaLLeHnn).

TnoBble OCHOBHbIE 3Tanbl CO34aHNA CMHAVKATA 419 QOPMUPOBAHNUSA KHUMM 3a9BOK (MOCIe MONyYeHNs
MaHZAaTa) MOryT BbIFNAAET CNeAytoLLmM 06pa3om:

a. HeodMUManbHbIA NOMCK NOTEHLMaNbHbBIX MHBECTOPOB: MPW €ro NPOBEAEH NI CPOKM BapbMPYHOTCA
(OT Heaenb A0 CUYUTAHHBIX MUHYT, NMPeALLIECTBYHOLLX 3Tany peanvaumnn);

b. obvaBnerHne caenkn: 4o 3Tana (3TaN0B) MapKeTUHIra/peannsauni NybaAnNYHOro BbIMycka LeHHbIX
bymar;

C. 2Tan od)mumaanoro MapKeTnHra (MaﬂosepomeH ANA SMUTEHTOB, pPeryiapHO OCyLeCTBALWMNX
BbIMYyCK CXOAHbIX TMNOB o6n|/|ra|_u/||7|): T 3a BblUETOM HECKOJIbKIX ,D.HeVI/He,ZI‘eJ'Ib;

d. 3Tan peanusaunn (OTKpbITHE KHUTW 3a9BOK, POPMUPOBAHME KHUTV 339BOK/YCTaHOBNEHME LieHbI/
pacnpegseneHne)/pacnpoctpaHerye koga ISIN: T,

e. yTBepxzaeHve perynsTMBHbIM OPraHoM OTAENbHOrO AoKyMeHTa 0bepThl/MpocnekTa sMnccun (pexe)
VN Nnojaya B perynsTUBHbIV OpraH OKOHYaTeNbHbIX YCNOBWIA/AONONHEHNS 06 YCTaHOBNEHN
LieHbl B pamMkax NporpamMbl Bbirycka (4alle): 40 3Tana oduLmansHOro MapkeTVHra (B KOHTeKCTe
VIHAMBYAYaNbHBIX HBECTOPOB, C MOATBEPXKAEHNEM YCNOBWIA YCTAHOBAEHNS LieHbI MOC/e 3aKPbITUS
nepuoza NOANMUCKN) AN NyTem NOANUCaHNUS COrnalleHnsa o NoAnucke (Aomnycka K Topram Ha bupxe B
KOHTEKCTe KOPNopaTUBHbIX MHBECTOPOB);

f. noanuncaHue cornaweHua o nognuncke: T + 3;
g. 3aKpbiTue 1 nposejeHue pacyeTos: T + 5;

h. TOpr Ha BTOPUYHOM pbIHKE: HE OrpaHUYeHbl YCIOBUAMY MOCE 3aKPbITVS 1 MPOBEeHNS pacHeToB
(HO MOTYT HAYaTbCA PaHbLLe Ha «CEPOM» PbIHKE WM Ha YCOBYSX PeasbHOro BbIMycKa).

HeO6XOAI/Il\/IOCTb Moay4YyeHnA KOprnopaTnBHbIX pa3pe|_|_|eH|/||7| BO3HMKaET B Ntoboe BpemMA A0 noanmcaHnA
cornawieHmna o noArnmcke nan 3akKpbltnd 1 npoBedeHnA pac4HeToB.

JoKyMeHTauma no BbINyCKy pasnnyaeTcs, HO YaCTo BKIOUAET B Ce0s (B KOHTEKCTE «PUCKabHOM areHTCKO
AEeATeNbHOCTV» MO aHINNNCKOMY NpaBy):

a. J0KyMeHT 0pepThl/MpoCcnekT SMUCCN (OA0BPEHHBIV PEryIaTOpOM B C/1ydae NHANBUAYaNbHbIX
MHBECTOPOB 1AV BUPXEBOr0 31eMeHTa), COAePXaLLnii HGOPMALIIO, ABAAOLLYHICS «CyLLIECTBEHHOM»
AN MPUHATAS UHBECTULIMOHHOIO PeLIeHNs UK B aAMUHUCTPATUBHbLIX MHTepecax/vHTepecax
NOFNCTVIKW: OMUCaHNE SMUTEHTA, OTPaXatoLLiee ero CnocobHOCTL COBMOAATL YCNOBMS 0BANraLn,
OrpaHNYeHns Ha MPoAaxy, PackpbiTVe MHGOPMALMK O Hanore, B3IMaeMoOM Y UCTOYHMKA A0X0Aa,
YCNoBUS 06AUraLMIA (M OCHOBHbIE YCI0BKS 1 GOPMA OKOHYATEbHbBIX YCTOBUIA/A0MONHEHE
06 YCTaHOBNEHUM LieHbI B C/ly4ae OCHOBHOIO A0KyMeHTa oGepThbl/MpoCneKkTa IMUCCUM B PaMKax
Nporpammbl BbiMycka);

b. okoH4YaTenbHbIE yCNOBUA/LONONHEHME 00 YCTAHOBNEHWN LieHbI (€CV BbINYCK B paMKax MporpaMmel
BblIMycka NpeaycMaTpuBaeT «MPOCasKy» CYeTa);

C. cornateHvie o NoAnucke (kak Gopma OCHOBHOMO «COraLleHNs O MporpammMes, Tak 1 KpaTkme Gopmbl
COrnaLleHns o MoAnmvcke C MPOCAAKOV CYeTa B KOHTEKCTe MPorpaMmbl Bbinycka);
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d. cornawerue o «drckanbHOM» areHTCKoM AeATeNbHOCTI, KOTOpOoe NpeaycMaTprBaeT 0b6CyX1BaHMe
obavraunii (BKIOYas aAMUHNCTPUPOBaHME NH0ObIX KOPMOPATVBHbIX AEVCTBUM, TakMX Kak CObpaHs
BlajenbLeB 06nMraumii) U B KOTOPOM YacTo OPULIMANBHO M3NarakoTcs yCa0BUS 00aMraLnii
(ocHOBHas dopma B KOHTEKCTe MporpaMmbl Bbirycka);

€. JOKyMeHT/CepTndukaT obamraynin (C nepekpecTHOWM CChIIKOM Ha YCNOBMS OBANFaLIM 3 COrNaLlLEHNS
00 areHTCKOW AeATeNbHOCTM 1 C MPUIOXEHVIEM OKOHYATENBHbIX YCIOBUIA/LOMONHEHWS 00
YCTaHOBNEHWW LieHbl B KOHTEKCTE NMPOorpaMmel BbINycka);

f. TpaCTOBbIIZ A0roBop, CO34atoLLmin npAmMble NpaBa 414 B/laje/ibLeB CHeTOB KJ'II/IpI/IHI'OBOIZ CnNCTeMbl B
cnydae Aecl)oma SMNTEHTa,

g. JOKYMEHTbI C NpeaBapuTebHbIMI YCAOBUSMI AN MOANMUCAHVIA/3aKPbITVSA: KOPMOpaTVBHbIE
paspeLleHist, MMCbMO-NOATBEPXAEHNE He3aBMCUMOTO ayAUTopa, NCCNeA0BaHe UCTOYHKOB
NHGOPMAaLIMY B OTHOLLIEHUM 6AHKPOTCTBA, OPUAMYECKOe 3aKIoueHme,

Ana caenok no OTKprTOI7I I'IO,CLI'II/ICKe/CI/IHAI/ILI,I/IpOBaHHbIX CAeNnoK npnBnekKaeTcad He3aBUCUMBbIN
I'OPI/IAI/IHGCKVIVI KOHCYJ/IbTAHT. Caenkm no 3aKprTOVI I'IOAI'II/ICKe/HeCI/IH,EI,I/ILLI/IpOBaHHbIe caenku (0cobeHHo
BbIMyCK B paMKax I'IpOI'paMI\/IbI) MOTyT paapa6aTb|BaTbc9| CMNnaMn WTaTHbIX KPUCTOB, OHAKO 3TO 06bIYHO
3aBUCUT OT CJZTOXHOCTW CAENKN.

4.2 KopropaTuBHOe pa3peLueHune

Oq)VILLVIafIbeIe npoueaypbl y pa3HblX SMNTEHTOB MOTYT pPa3/ind4aTbCA. Hpexge BCero, H€O6XO,£I|I/IMI:>I
npoueaypbl 414 obecneyeHmns 683yCﬂOBHO MONOXNTENBHOIO («4NCTOTO») HRPpNAn4eCckKoro 3akar4eHnda o
NpaBOMEPHOM U obsA3aTeNbHOM XapakTepe o6n|/|ra|_u/||7| (B OTHOLLUEHWNM SMUTEHTA).

4.3 Mporpamma Bbinycka obnuraymi

B foKyMeHTe MpeanoxeHns no Bbimycky 06AMraumii/npocnekTe SMUCCUN OCYLLEeCTBAAETCA packpbiTme
COOTBETCTBYOLLEV OCHOBHOW MHPOPMaLMK (COBMECTHO C GOPMOM OKOHUYATENbHbIX YCNOBUA LAY
ZONONHEHeM 06 YCTaHOBNEHWM LieHbl) MNPV YCNOBWW YCTaHOBAEHNSA NOCAeAYOLLEro PackpbITUsA CBA3aHHOM
C BbIMYCKOM VHGOPMALMK B OKOHYATENbHBIX YCNOBUAX/A0NONHEHUM 06 YCTaHOBNEHMI LieHbl. B paMkax
A0roBopa 0CHOBHblE YCI0BMS 0BAMIaLIiA NpUNararTcs K 4OroBopy O NporpaMme Bbinycka (06bIYHO K
COrNaLleHnto 06 areHTCKol AeATeNbHOCTY) AN NOCNeAYHOLe CCbINKM Ha HX B OKOHYATeNbHbIX YCNOBHSX/
ZONONHEHWM 06 YCTaHOBNEHWI LieHbl A5 KOHKPETHBIX BbIMYCKOB 06AMUraLuiA.

4.4 Bbinyck (npocajka cyeTa) B paMKax nporpamMmmbl Bbinycka

B okOHYaTeNbHbIX YCNOBUAX/LOMONHEHUM 06 YCTaHOBNEHWI LieHbl M3/1araroTcs KOMMepYeckne yCaoBms 1
BbIOOP BapMaHTOB NPOrpammbl A/ KOHKPETHBIX BbIMYCKOB 00AUraLMi (ClyYaes «MpOCajK CHETa») B PAMKaX
MPOrpaMMbl BbIMyCka, a TakxXe MPUBOAATCA HEKOTOPbIE aAMNHUCTPATUBHbLIE CBefeHUs (ko ISIN v T. 4.).

4.5 [JokymeHT opepTbl/NpocneKkT SMNCCUN

[oHATVe AOKYyMEHTa o¢epr|/|‘|pocr|eKTa IMUNCCNN CXOAHO C MOHATNEM Ha pOCCI/II7ICKOM pblHKE 1 3aBUCAT OT
KOHKPETHbIX Tpe6OBaHI/II7I (['IpI/IMeHFleTCFI NN TOZIbKO KOMMep4eckoe Tpe6OBaHI/Ie, pexrM npocrekTa sMnccni
ECwu. A.). TeM He meHee, CI)I/I3I/ILerCKOG noanncaHme orpaHn4YnBaeTCA HebONbLINM KONNYECTBOM cydaes,
KOrda noanncaHHble OKOHYaTe/IbHble BEPC AO/TKHbI ObITb ModaHbl HEKOTOPbLIM PeryaaTopaM.
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4.6 OTyeT 0 pe3ynbTaTax BbiNycka

B 601bWMHCTBE BbIMYCKOB MO OTKPLITOM MOAMVCKE GOPMUPOBAHME KHUMM 33a9BOK V3 MHCTUTYLIMOHANbHbIX
MHBECTOPOB MPeALLecTBYeT YTBEPXAEHUIO PACKpbITUA MHPOPMaLMW ANg AOMNyCka K TOpraMm Ha bupxe
(BOKyMeHT odepTbl/NpoCnekT IMNCCUN, OKOHYaTeNbHble YCN0BNSA/A0N0NHEHWE 06 YCTaHOBNEHUN LieHbI);
TakMM 06pasoMm, MHGOPMALMS O KOMMEPUYECKMX YCIOBUSAX YKe MOXET ObiTb BKIFOUEHA B TaKMe AOKYMEHTI, 1
nozava NocaefyroLLEro OTHeTa UK yBEAOMIEHNA He TPebyeTCs (KDOMe, BO3MOXHO, MOATBEPXAEHNA MNCTVHTA
oupxent). O4HaKO OBBIYHOW MPaKTVKOM ABNAETCA 0ObABNEHNE 00 «yCTaHOBNEHUM LIEHBI» OKOHYaTeNbHbIX
YCNoBuM caenkn. Mpy pasmeLleHnn LieHHbIX OyMar Mo 3aKpbITOM NOANUCKe 06bABNEHUA HEOTPaHVYEeHHOMY
Kpyry ML, O6bIYHO He OCyLLEeCTBAATCA (MX Pa3Mep 00bIYHO ABNSETCH HeCyLLeCTBeHHbIM A9 GUHAHCOBOIO
NONOXeHMA 3aeMLLNKOB). B TO e BpeMsd, B HaCTHOCTH, B VITannn TpebyeTca npefocTaBieHne OT4eTa O
pesynbTaTax pPasMeLLEeHUs LieHHbIX Bymar MoCThakTym.

OdurLManbHbI OTKPLITHIN OTHeT/YBEeAOMNEHME TPebyeTCsH B OTHOLLEHNUM 0depT 06AMraumi MHAUBUAYANbHbIM

MHBECTOPaM, K KOTOPLIM MPUMEHSETCS MPAMON MepUOA NOAMMCKM (a He KOCBEHHOE pacnpeeneHie Yepes
MOCPEAHMKOB) C OKOHYATENbHBLIM YCTaHOBNEHEM LieHbl MOC/e 3TOrO.
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5.1 HopmaTuBHbIe npoueaypbl (pernctpauusa/paspeLleHuve)

OdvumansHble npouesypbl EC 06bI4HO pacnpOoCTPaHATCA Ha YTBEPXAeHWE A0KyMeHTa 0depTbl/NpoCneKkTa
SMUCCUW, KOrAa NAaHUPYETCS AOMYCK K TOpram Ha bupxe 1 (Unn) NpeanoxeHne no OTKPLITON Nognmcke
(BKIHOUAA HANBUAYANBHBIX MHBECTOPOB) (06ANTaLMM HOMUHAaNbLHOW cTouMocTsio 100 000 eBpo 1an bonee
CYUTAKOTCA He NpeAHa3HaYeHHbIMN 419 MHAVBWAYaNbHbIX HBECTOPOB). Pexm npocnekTa EC ycTaHaBnBaeT
CPOK, B TEYEHME KOTOPOro PeryiaTop A0/KEH NPEAOCTaBUTL OTBET Ha MPOEKT ACKyMeHTa 0GepTbl/NpocnekTa
SMUCCUN: 00bIYHO 10 pabounx aHen (20 pabounx gHer AN 3SMUTEHTa, BNepBble OCYLLEeCTBAAOLLErO
BbINYCK LeHHbIX 6ymar). [Ans OKOHYaTeNbHbIX YCI0BUA MO OCHOBHOMY («6a30BOMY») AOKyMeHTYy odepTbl/
NPOCMEKTY SMUCCUM B PaMKax MporpaMmbl Bbinycka TpebyeTcs TONbKO MOAAYa, a He yTBePXAeHe (04HaKo
NHOHOW BBIMYCK AO/MKEH OCYLLECTBAATLCSA B COOTBETCTBUN C TEM, UTO MPELyCMaTPUBAETCA YTBEPXAEHHOM
GOpPMOIt OKOHYaTeNbHbBIX YCNOBWIA B 6a30BOM npocnekTe). JokyMeHTbl 0QepThl/NpoCnekTbl SMUCCUK
(@ Takxe AOMNOMHUTENbHbIE COTNalleHs 06 YCTaHOBNEHUN pa3Mepa NPOCaAKM CHeTa/OKOHYaTeNbHbIe
YCNOBUSA) AOMXKHbI ObITb OMNYyONVKOBaHbI 40 0ObABNEHUS OTKPLITOW NOAMMCKW/A0MNYCKa K Topram. Ang
COBNOAEHVA MONOXEHUS 06 NHCAAEPaX B PaMKax PEXMMA KOHTPONA PbIHOYHBIX MaXMHALMA BO3MOXHbI
3abnaroBpemMeHHble 00bABNEHNSA O BbIMyCKe. OTO AeNaeTcsa B Lendx npeaoTBpaLleHna HeobXoAnMOCTY
A0MNycKka K KOHOGUAEHUMANBbHOW NHOOPMALIMV MHBECTOPOB, C KOTOPbIMY MPOBOAUNNCE NpeABapuTenbHble
neperoBopbl (MM Aaxe ANA NpefoTBPaLLeHNA HEOOXOANMOCT B MPUHATUM KakKUX-Nnbo pellueHunin B
3TOM OTHOLLEHWI).

5.2 TMpucBoeHue naeHTUGUKaLNOHHOIo HoMepa

YCnoBusa 06a1Mraumnin 06b6I4HO He MEOT 0CODbBIX OrPaHNYeHUI (33 NCKI0YEHEeM OBLLEN BO3MOXHOCTN
nepeaayun) B OTHOLWEHUWN NPUCBOEHUA MAeHTUOUKALNOHHbBIX HoMepoB. Kog ISIN npucBavBaeTcs
KIMPUHIOBBLIMY CCTEMaMU MexayHapOAHbIX LeHTpanbHbIx genosutapures (Euroclear/Clearstream), xoTs
SMUTEHTAM, PErYyAAPHO OCYLLLECTBASFOLLM BbIMYCK LIeHHbIX ByMar/3MnTeHTam C MpOrpamMmmMOoi Belmycka, MOMyT
ObITb 3apaHee NpUCBOeHbI Kokl ISIN Mo KOHTPOEM NNaTEXHOrO areHTa (415 HECUHANUMPOBAHHbBIX CAENOK).
O6bIYHO B AOMONHEHME K MAEHTUOMKALUN AOMKHMKA ANA MPOBEPKM COOTBETCTBUS KPUTEPUSM MPUEMKU
KNIMPUHra MexayHapoaHbIX LeHTPaNbHbIX 4en0o3MTapueB TPebyeTcd yka3daHne Ha OXMAaeMble YCI0BNS
(Ha NpakTrKe 3TO B HOMbLUEN CTENeHN HEOBXOANMO ANS OTAENbHbIX BbIMYCKOB U B MEHbLUEN CTeNeHn 414
NpOCazok cyeTa B paMkax nporpammbl BbiMycka). B 3aBNCMMOCTU OT KOHTEKCTa CPOKW BapbUpyrTCa OT
Heckonbkmnx 4acos Ao 10 pabounx aHelr. PopMUPOBaHME KHUM 339BOK MOXET Ha4aTbCA A0 MPUCBOEHMSA/
pacnpocTpaHerus koaa ISIN, XxoTa 06bI4HO OHO OCYLLIECTBASETCA B KpaTyalllme BO3MOXHbIe CPOKW MOCe
3TOrOo, MOCKOJIbKY CMOCOBCTBYET MPOLLECCy MOAaUN 3aABOK MHBECTOPaMU.
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6.1 [llowunck noTeHuuaabHbIX NHBECTOPOB

Monck NOoTeHUManbHbIX MHBECTOPOB (BHE 3aBUCMMOCTW OT TOrO, UCMOAb3yeTcd AW Npu 3TOM
KoHOUAeHUanbHas nHobopMaungd) 40 Ny6ANYHOro O0ObABNEHNA TPAAULMOHHO ABAAETCA OAHUM U3
BO3MOXHbIX UHCTPYMEHTOB AN MPeABapUTENbHOMO ONpeseneHs LieHbl (XOTA 0ObIYHO 3TO He NoApa3ymMeBaeT
NpUHATUE OPULMANBHbBIX 3a9BOK UMK Aaxe HeQOpManbHOE BblpaxXeHre 3auHTEPeCcOBaHHOCTY). TeM He
MeHee, PernameHtom EC 0 3n10ynoTpebneHnsax Ha poiHke (aAeictsyeT ¢ utong 2016 roaa) orpaHu4mBaeTcs
FOTOBHOCTb MHBECTOPOB MPUHMMATL y4YacTue B NpeABapUTENbHbBIX MEPEroBopax B OTHOLIEHUM 3aKPbITOM
nHdopMaumn (Aaxe ecnn Takas MHGOPMaLUNA He ABNSAETCS KOHOUAEHLUNANbLHOR), XOTA 3TO YacTUYHO
MOKPLIBAETCA PAHHVMU OOBABAEHUAMUN O CAENKE U HE3aBUCKMbIM COOPOM UHPOPMAaLMM CO CTOPOHDI
aHAEeppanTepoB 6e3 NpuBneYeHns NoTeHUMANbHBIX SMUTEHTOB. (BbipaxeHue 3aMHTEepPeCcOBaHHOCTY
NHOrAa NPUHNMAETCS MOCNe OOBABNEHNSA O BbIMYCKE N BbIPAXEHWA MHEHWI O MEPBOHAYANBLHOW LieHe, HO
[0 OTKPBITUA OGULMANBHON KHUMM 3a59BOK, OAHAKO AaHHAs MPakTVka pacCMaTpPMBAETCA Kak OTAUYHAdA OT
noucka NOTEHUMANBbHBIX HBECTOPOB.)

dusmyecknin Gopmat B3anUMOAENCTBIIM B pamMKax nNpeABapuTeNibHbIX MeperoBopoB (BCTpeul, TenedoHHbIe
NeperoBopbl) CXOAEeH C POCCUMCKMM PBIHKOM, MPY TOM YTO BO3MOXHO MPOBEAEHME KOMNEKTUBHBIX BCTPeY,
a Takxe bonee pacnpoCcTpaHeH A4BYCTOPOHHWI MPeABapNTENbHbIN MONCK («<30HAMPOBaHMEY). Mexay TeM,
00bIYHO aHaNUTUYEeCKMe MaTepuranel He NyOaVKYyrTCH, @ NepBoOYepeHOe BHIMaHME NOo-NpexHemy
YAENAETCA packpbITUO MHbGOPMauMm 06 odrumManbHOM AOKyMeHTe 0depTbl/MpocnekTe SMUCCUN, XOTH
obLLeHVe C MHBECTOPaMU MOXET BK/IKYAaTE B CeOA NMpeseHTaumn AoKyMeHTa 0depTel/MpoCcnekTa SMUCCUN.
PernameHtom EC 0 310ynoTpebneHmax Ha pbiHKe TakxXe ObINn HaNOXeHbl PEryNaTUBHbIE OrpaHNYeHus
Ha NHBECTULMOHHbIE peKOMeHAaLmMK, UTO ellie bonee cBeno MHGOPMaLMIO, MPeaoCTaBaAAeMyo OTAeNamn
NPOAaX VHBECTOPAaM, K BCEro NWLlb JOKYMEHTY OGepTbl/MPOCMeKTy SMUCCUN UM XKe K OOBEKTUBHbBIM
PBIHOYHBIM AaHHBIM B OTHOLLEHWUM CXOAHBIX BbINYCKOB OOAMIaLMA.

STanbl peann3aLmn 1 NPOLLECC B LIE/IOM CXOAHbI C POCCUMCKIM PbIHKOM, XOTA CTeMNeHb BOBEHEHHOCTV SMUTEHTA
BapbMPYeTCs OT LUMPOKOWM, MOCPeACTBOM OOLLEro paspeLleHns, 40 HyNeBon (B Ciy4ae CaMoCTOATENbHOIO
coopa nHdopmaumm). Cm. Ne 4-6 MprnoxeHnsa A12 Pykosoactea ICMA Mo NepBUYYHOMY PbIHKY.

OCHOBHbIe YCNOBUA CABTKM, Kak MPaBWo, ABAAKOTCA JOKYMEHTaMU ANA «OrPaHNYEHHOro MCNOb30BaHIS»
(3MUTEHT/aHAeppaiTep), okoHYaTenbHad LieHa B KOTOPbIX OMpejendetcs nocae CoCTaBNeHnd
MPOeKTOB AOKYMEHTOB. YTO KacaeTcd OTKPbITOW MHPOPMaLMK, 4OCTYNHOM HEOrpaHNYeHHOMY KPYyry
WL, VHBECTOPbI MONYYaOT ee Yepes Ceputo LIMKANYeCknx NyeanyHelx oobsasneHnin. O4Hako B caydae
CNOXHOCTPYKTYPUPOBAHHbIX CAENOK MHBECTOPLI MOTYT NPUHMMATL y4acTne B 0OCYXAEHUAX CTPYKTYPbI C
onpeaeneHieM 0CHOBHbIX YCNOBUIA CAEKM.

YCTaHOBNEHHbIE MUH/Ma/bHbIE MapaMeTpbl 414 NOWCKa NMoTeHUMaNbHbIX MHBECTOPOB OTCYTCTBYHOT;
OCHOBHOW ynop AenaeTcs Ha obecneyeHnn COObLLEeHNA MUHUMANBHOM MHOOPMaUMK, HEOOXOAUMOWN
AN19 NONyYeHUA 0OpaTHOW CBA3N (OCOBEHHO B C1yYae, KOrAa Takon NMomncK OCyLLeCTBAAETCA He Ha OCHOBE
3aKkpbITon/KoHOUAEHUNANBHOW nHbopMaLmm). B 3Tom oTHoweHWn B PykosoacTee ICMA no nepBUYHOMY
PbIHKY MPOCTO pekoMeHayeTcs (B PekoMeHaaLmmn R3.7), UTobbl BCe UneHbl CUHAMKATA, MPYHMAroLLVE yyacTye
B MOWCKe NOTeHUMaNbHbIX MHBECTOPOB, 3apaHee CoobLLanu, Cpean npoYero, kakasd MHGOPMaLMsa LOIXHa
NPefOCTaBNATLCA B XO4€ TakOro NMomcKa W 4OMKHA /I OHA CUMTATBCS 3aKPBITON HGOopMaLmen.

PacnpocTpaHeHHOM NPakTUKON ABAAETCH CLEHApWN NoMcKa NOTeHLMaNbHbIX MHBECTOPOB, OCOOEHHO B
Cly4ae MCnoNb30BaHVs 3akpbITo nHGopmMaumn. CLieHapuii n3naraeTca B CBOOOAHOM GopmMaTe, XOTs B Cyqae
3aKPbITOW/KOHGMAEHLMANBHON MHPOPMaLMI 0OBbIYHO MCNONB3YHOTCA NPeABapuTebHOe NpeaynpexaeHe
M 3aNpoC Ha NpeaocTaBneHne cornacnsa. PernameHT EC 0 3710ynoTpebneHnsax Ha pbiHke NoAPOOHO
onpesenseT NOPSAAOK U COAEPXaHMe Noncka NOTeHLMANbHbIX MHBECTOPOB B AaHHbLIX PaMKax, BKIKOUAd
CTaHAAPTHbIN Habop CBeAEHWI, TakX KaK LieNlb MOMNCKa MOTEHLIMANbHBIX MHBECTOPOB, COrnacie nHBeCTopa
Ha BeAeHwue 3annceil, NOATBEPXAEHME CO CTOPOHbLI MHBECTOPA, UTO OH ABNAETCA MOAXOAALLMM NNLOM ANS
nony4eHns MHGOPMaLIM B pamMKax Nomncka NoTeHUMaNbHbIX MHBECTOPOB, MHEHVE LA, MPEeAOCTaBAAIOLLErO
MHGOPMALMIO, O TOM, HOCUT I PAaCNpPOCTPaHAeMas MHGOPMaLIMSA 3aKpbIThIN XapakTep (C mocnesyoLLmnm
npeaynpexaeHvieM o KOHOUAEHUMaNbHOCT/3anpeTe NCNoNb30BaHNs), HanoOMVHaHe 06 OTBETCTBEHHOCTY
KaXAoro N1La 3a CaMoCTOATeNbHOE onpejeneHmne Toro, HOCUT AU pacnpocTpaHsaemas NHbopmaLmns
3aKpbITHI XapakTep, onpeseneHue (Mpry BO3MOXHOCTW), KOrAa MHGOPMaLIS NPekpaTUT ABAATLCS 3aKPbITON,
QaKTopbl, KOTOPbIE MOTYT MOBAMUATE Ha 3TO, U MHOOPMMPOBAHME MHBECTOPA O TakWX M3MEHEHUSX (C
Haanexallym yBeJOMEeHNEM), COrnacre NHBeCTopa Ha NpeAocTaBneHve Takon nHGopMaLmm 1, HakoHeLl,

104 ICMA-CPO H®A



CaMa npegocraBrdemMad I/IHq)OpMaLI‘I/IFI (c YKa3aHWeM 371eMeHTOB KOHq)I/I,EI,eHLI‘I/Ia)'IbHOCTI/I). BC}'Ie,CLCTBI/Ie 3TOro
BBaI/IMO,ELeVICTBI/Ie 4aCToO HaMepPeHHO OrpaHn4mMBaeTCH, C TeEM 4TOObI BLITK 33 PaMKn pexmnma (HaI'IpI/IMep,
30HAMPOBaHMe TOJIbKO OTKprTOVI VIHq)OpMaLLVIVI), OAHaKO C MoTeHUWaIbHO OTpMUaTE/IbHBIM BOBAGVICTBI/IGM
Ha ornpejeneHne ueHbl 1 bonee LLNPOKNM Ha4a/ioM yCTaHOBNeEHNA LieHbl 4713 HEOTPaHMYEeHHOr o Kpyra /1ML,
XOTA HeXe/laHWe NHBeCTOPOB NPeaoCTaB/IATb YETKYHO o6paTHyw CBSA3b (BHe 3aBUCKUMOCTU OT OrpaHI/ILerHI/IVI
npw BOH,CLI/IpOBaHI/II/I) TakXe nMeeT CylleCTBeHHOE 3Ha4veHne.

PeByﬂbTaTbI MOnCKa NoTeHUManbHbIX NHBECTOPOB CXO4HbI C pOCCI/IVICKI/IM PbIHKOM B OTHOLWEHNW pelleHnA
06 06bsABNEHUM 3Tana BblpaXeHWn4A MHEHWIN O I'IepBOHabIaJ'IbHOIZ HeHe nnan OTKPbITUA KHWUTK 3aABOK C
Oq)VILLVIa}'IbeIM LIEHOBbIM OPUNEHTMPOM. (O,ZLHaKO 0BbIYHO Nocne YCTaHOB/TIEHWNA OKOHYaTE/IbHOIO Aalfa30Ha
LUeHbl MCNOIb3yeTCA TEPMUNH <<38|_IyCK>>_)

6.2 TMy6nnyHoe ob6bABNEHMNE N MapPKETUHT

3Tan Ny6ANYHOrO MapKeTVHra MOXET HauyaTbCA NOC/e NepBOHaYaNbHOro NyeANYHOro 06BABNEHS CAEKY
(koTOpoe MOXeT NpeALlecTBOBaTb OTKPbITMIO KHUM 3asiBOK AW OCYLLEeCTBASTLCS OAHOBPEMEHHO C HIM)
Vi, B 3aBMCUMMOCTI OT KOHTEKCTa, MybanKaLmmn COOTBETCTBYHOLLErO PackpbITVS MHGOpMaLIMM (MaTepranos o
LOKyMeHTe obepThl/MpocrekTe IMUCCUN, B BUAE NMPOeKTa UAN B OKOHYaTeNbHOM dopmMe, B popme NporpaMmbl
BbINyCKa UM B GOpMe OTAENbHbIX BbIMyCKOB).

MapKeTI/IHFy npedwecTByrOT NepBOHa4aibHble MPpealoXeHnA aHaeppaMTepa SMUTEHTY B OTHOLUEHNW
noTeHUMalbHbIX OCHOBHbBIX KOMMEPYeCKX yCJ'IOBVII7I (U MO MeHbLen Mepe AVanasoHa), UTo B Le/IOM
CXO04HO C pOCCMI7ICKI/IM PbIHKOM. OAHaKo MHOrMe LWabNoHHbIe YCNOBUA ABNAOTCA CTaHAAPTHBIMW AN1A prHKa/
yxe ObINN npeaocraBiieHbl B COOTBETCTBMN C OCHOBHbIMIW YCNOBUAMKM MPOIrPaMMbl BbIlyCKa (COOTBETCTBEHHO,
OTCYTCTBYET HEOBbXOAUMOCTb X O6Cy>K,D,€HI/Iﬂ, B OT/IN4Me OT OCHOBHbIX KOMMepPpUYeCKNX yCﬂOBI/II7I), 7
SMUTEHTBI MOTYT OTMEHATL CAEIKN MOC/ie OTKPbITNA KHUTW 3aABOK (0bA3bIBatOLLME COrNALLIEHNA O MOAMUCKE
3aK/TIOYaroTCA TO/IbKO NMod/ie yCTaHOB/IEHNA UeHbl — B AeHb T+38B EBpOﬂe).

OKoHYaTeNbHbIe KOMMepYeckye YCI0BUS 06BABAAOTCA MNOC/E YCTaHOBNAEHNS LieHb! 1, MO CyTK, MOC/e MONHOrO
npeABapuTeNbHOMO PackpbiTUS MHGOPMaLMLM (COBMECTHO C NOBLIMU OdULIMANBHBIMU MEPOMPUATNSMU
nocne packpbITUa MHGOpPMaLMM B GOpMe OKOHYATENbHOMO AOKYMeHTa 0depTbl/MpocnekTa SMUCCUM UK
OKOHYaTeNbHbIX YCI0BWIA/A0NONHEHVSt 06 YCTaHOBNEHWN LEHbI).

OCHOBHbIe yCnoBuA caenku (3@ nckNtoUeHnem HEKOTOPbBIX C/TOXHOCTPYKTYPUPOBAHHbBIX CcAenok) 0bbIYHO
NPUMEHARTCA A4 3aKPbITOITrO aAMNHNCTPATUBHOIO MCMO/1b30BaHNA (HaanMep, B Ka4yeCTBe OCHOBbI A4/14
pa3pa6OTKI/I OKOH4YaTe/bHbIX yCﬂOBMVI/,EI,OI_IO}'IHeHI/Iﬂ 06 YyCTaHOBIEHNN LIeHbI), 1 B HWX 131araroTcd rnapameTpbl
CAeNIKW, KOTOPbIE Pa3/INn4atoTCcA B 3aBMCMOCTW OT KOHTEKCTa.

My6nnyHble 0OBABNEHUA O CAENKAX OObIYHO CofepxaT CleAyrolyto nHGopmauno (B n1tob6oi
noc/nef0BaTelbHOCTH): HAUMEHOBAHWE SMUTEHTA/TVKED; HaMMEHOBaHMe Kakoro-ambo nopyynTens;
KaKoV-NMbo PeMTUHT SMUTEHTA; KakON-11M00 OXUAAEMBIA PENTUHT SMUTEHTA; Kakie-1nmbo orpaHuyeHns
Ha pacnpegeneHuve; opMa (Ha NpesbaBUTENs, UMeHHbIE 1 T. [.); BaJKOTa; Pa3Mep; NMPUOPUTETHOCTb; CPOK
obpalLleHns; KyrnoH; 006CyXaeHne NepBoHa4ansHON LieHbI/LEHOBOW OPUEHTIP; Kakoe-1nbo A06pOBOIbHOE
noralleHne; aata NPoBeAEeHNA PACHETOB; HOMVHAIbHAsA CTOMMOCTb; CTapLUVe aHAeppanTepsl, BeICTynaroLLe
B Ka4eCTBe OPraHmn3aTopOB CUHAMKATE; AJOKYMEHTaLMS; MPUMEHMOE MPaBO; IMCTVIHT; MPOBEAEHNE PACHETOB;
NAEHTUONKALUMOHHBIM HOMeD (Kog ISIN); CTaTyC KHUM 3aA9BOK (HanpuMep, OTKPLITA).

OaHako To, Kakas MHdopMauusa byaeT dakTMyeckn BKIOYEHa B Kakoe-1M60 KOHKpeTHoe 0bbsiBaeHMe
(NepBOHaYanbHO WUAW MPW OTKPBITUW KHUTW 33a8BOK, MepecMoTpe LLEHOBOTrO OpPUEeHTMPa, 3amycke,
YCTaHOBNEHNW LieHbl U T. A.), ByeT 3aBUCETb OT TOro, Kakas MHGOPMaLVs SBASeTCH akTyanbHON 1 AOCTYNHOM
B jaHHOe BpeMs. O6bsBNeHWs 06bIYHO AenatoTcs B GopmMe nepeaayn MrHOBeHHbIX COOBLLEHN OTAEN0M
npojaax (nocne cornacoBaHWs C aHAeppariTepamu — YneHamu CUHANKATa), XOTs pa3nnyuHble MoCTaBLLUMKN
VHOOPMaLMM OBBIYHO CTaBATCS B KOMMWKO 1 3aTeM GOPMUPYHOT COBCTBEHHbIE NeHTLl HOBOCTeN. HeaaBHO y
HEKOTOPbIX B3aMMOAEMCTBYHOLLMX C MHBECTOPAMM 1 MPUHUMAROLLMX 3as1BKI/OpraHM3aLoHHbIX NAaThopm
Hayanv NOABAATECA COOTBETCTBYHOLLME QYHKLMOHANbHBIE BOIMOXHOCTU O6BbABAEHMS.
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BepOﬂTHO, 0b6BbABNEHNS 06 «OTKPBITUN KHUTW 3aABOK» UMEROT bonbllee oTHOLLEHMe K STany pea)’IVIBaLLVII/I/
q)OpMI/IpOBaHI/IFI KHUTW 3aABOK, HEXEIN K 3Tary MapKeTHra B y3KOM CMbIC/1E. X q)OpMaT MOXET N3MEHATbLCH,
XOTA UMETCA LLUabNOHbI I'IJ'IaTCi)OpM a4 obecnedeHus ,£|.OI'IO/'IHI/IT€J'II:>HOI7I creneHn rapMoHmn3agiin (BkIKOYaA
npnroagHOCTb ANA MallMHHOTO CYNTBIBAHKS) (CM. LLINPOKO MNcnoibdyemMble MoJia AaHHbIX BblILLe). HamepeHMﬂ B
OTHOLIEHWWN CPOKOB 3aKpbITUA KHUT 3aABOK pacnpegeneHMM OBbIUHO HEe BKIHYArOTCS. MHBGCTOpr MOTyT
N3MEeHSTb CBOW 3asBKU (B CTOPOHY MOBbILWEHWA NN MOHWXEHVA) B OTBET Ha Kaxayrto HOBYHO BEPCUHO LIeHOBOIO
OpneHTNPa, XOTA 3TO YCTaHOBMBLUAACA MPaKTWKa, KOTOPasd 0BbIYHO MPAMO He yKa3biBaeTCA B OO BbABNEHVIAX.
3asdBKN MOTYT CcoAepXaHne ycnoBme A0XOAHOCTW, MO3TOMY MHBECTOPAM He Tpe6yeTCﬂ KOPpPEekTnpoBaTb X
nocne 3akpbITnNA KHUTW 3aABOK (O6yCJ’IOB)’I€HHOCTb 3a9BOK IM60 KPpWMCTannmsyeTcs, nmeo HeT).

B oTnnume OT pOCCUIACKOM MPakTUKK, 3asaBneHne 06 OrpaHnYeHnn OTBETCTBEHHOCTU B OTHOLUEH WY
pacrnpeseneHna He pacnpoCcTPaHAETCA NP OTKPLITUN KHUMU 389BOK. PacnpeseneHnsd oCyLecTBAAHTCA
MO YCMOTPEHWIO 3MUTEHTa WAN Ha OCHOBaHWW pekoMeHaluun aHAepparTepa: ynop AenaeTtca Ha
C6aNaHCMPOBAHHOCTA NYyYLLUNX YCNOBUA TeKyLen CAeNKM C NOAAEPXMBAOLWMMM BAa3aMy MHBECTOPOB
(BK/IOYAsA, B YACTHOCTW, MaKCMManbHOE MOBbILEHWe KayecTBa OyayLlero 4OCTyna K PbIHKY). Pexum,
yCTaHoBNeHHbIN AnpekTnsoii EC 0 pblHkax GUHAHCOBLIX MHCTPyMeHTOB MIFID I, TpebyeT oT aHaeppariTepos
YBEAOM/ATE 3IMUTEHTOB O CBOEW MOANTUKE/METOAVKE pacnpedeneHns 1 BeCTU y4eT 0O0CHOBaHMMN
pacrnpeaeneHys.
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7.1 Tony4yeHune 3a9BOK

K cbopy 3aABOK MHBECTOPOB Kak TakOBOMY He MPUMEHAIOTCHA AeTaNbHble PeryiaTuBHble npoueaypHble
TpeboBaHNs (Kak 1 B POCCUICKON NpakTuke). B cnyyae ecnv OH CBA3aH (4N aHAePPanTepOB, yNONHOMOYEHHbIX
B COOTBETCTBUU C pexumMoMm EC, yctaHoBneHHbIM MIFID 1) ¢ perynvpyemMon ycnyron npyema/nepenaym 3aaBok
ANA KNNEHTOB, NpnMeHAoTcs TpebosaHus MIFID I obliero xapaktepa. Hekotopele nnathopmbl ynpasneHus
3a9BKaMK Takxe Havanu npefoCTaBndTb NHBECTOPAM BO3MOXHOCTb HAMNPAMYHO MOAaBaTh 3aABKW B KHUTY
3a4BOK.

7.2 O6uwee onncaHme npoueayp coBepLUeHNs caenku

Mpoueaypbl CUHAULMPOBAHHOTO GOPMMPOBAHMA KHUMM 339BOK XOPOLIO OTPaboTaHbl K OObIYHO He
npeaycMaTpyBatoT MOAPOOHbBIE 0ObBSBAEHNS O MpoAaxe 1 06bABAEHMA Ha 3kpaHe (Hanpumep, Bloomberg)
(KpoMe, K MpUMepy, CCbINKM Ha KOHKPETHbIe OrpaHUYeHns Ha Npoaaxy U T. M., Kak yka3aHo B Ne 6.2).
MakeT packpbIBaeMbIX AOKYMEHTOB 06bIYHO MpeALlecTByeT GOPMMPOBAHIIO KHUMM 3a9BOK (B YaCTHOCTY,
OCHOBHbIe YCN0BMSA MPOrpamMmMbl/OCHOBHbIE MONOXEHWSA AOKYyMeHTa opepThl/MpOoCnekTa IMUCCUM UK
MpoeKTa OTAENbHOro MPOCMekTa), Kak yka3aHo B [NnaBe 4. TeM He MeHee, B 3aKpbITOM YaTe CMHAMKATA
00bIYHO HET HeOOXOAMMOCTY OOMEHNBATLCA 3asBKaM/BepudULMPOBaTL CTaTyC, MOCKOAbKY O0ONbLUMHCTBO
CUCTeM YyNpaBneHus 3asBkaMn aHAeppaiTepOB CoelHEeHbI 31eKTPOHHbBIM CNOCOOOM (Hanpumep, Yepes
MOCTaBLUMKOB KOMMEPYECKMX peLleHu).

KNneHT-3MUTEHT UMeeT XenaemMoe A7 cebsd nose 0630pa KHNM 3a9BOK (JaHHOe MoNoXeHMe ObI10 HeAaBHO
BKAOUEHO B TpeboBaHua MIFID Il), xoTa emy cnefyeT caMOCTOATENbHO OLEHMBATL AOCTaTOUHOCTb VK
HeA0CTaTOYHOCTb CBOVX KaAPOBbLIX U IOFUCTUYECKUX PeCypPCOB (UTOOLI 3TO He 0Ka3biBaao HebaaronpusaTHoe
BO34eNCTBME Ha CPOKN UV PE3YbTaTbl COBEPLUEHUS CAENKM).

Bbinyck OOHOBNEHHbIX YCNOBUI CANKW, BKAOYas Noboe HeoduUManbHOe BbipaxeHne MHEeHUNn O
nepBoHaYanbHoOM LeHe (cM. Ne 7 TpunoxeHna A12 Pykosoactea ICMA Mo nepBnYHOMY pbIHKY), @ Takxe
odVLIMANBHbIN LLeHOBOW opuneHTUP (CM. Ne 12 MpunoxeHusa A12 PykosoacTtea ICMA no nepBrnYHOMY PbIHKY)
OTHOCUTCHA K MOHOMOUYMSIM SMUTEHTA (MO0 B GOPME YeTKMX MHCTPYKLUMIA, MO0 B MoApasymeBaemol ¢opmMe
C yYeTOM Lienielt SMUTEHTA) U 0O BABNAETCA MepCOHANOM OTAeNa MPOAAX M Ha 3KpaHax (Kak yka3aHo B Ne 6.2).

TMBKOCTb IMUTEHTA B M3MEHEHNW YCAOBUA CAENKM B Xo4e GOPMUPOBaHUA KHUMA 3a9BOK CXOAHa C
POCCUIICKOW MPaKTUKOW. Hannune «pusmyeckon BO3MOXHOCTU» CBA3AHO C BEPOATHOCTLIO Heyaauu nunu
ycrnexa cienku: SMUTEHT MOXET MPUYMHNTL BPea COBCTBEHHOM Caenke (MpeanonoXnTensHo, He Coboaas
COBeTbl aHAeppariTepa), Moc/ie Yero ero aHaeppanTepbl byayT CTOATb Nepes BblIbOPOM — MPUHATL ydacTie
B MOTeHUMaNbHO HeycnewHon caenke nan BT U3 Hee. OTCYTCTBYHOT CyLLIECTBEHHbIE MPAaBOBbLIe
OrpaHnYeHns, KpoMe OBLLIMX MPAaBWUA O BKIKOUEHN B JOrOBOP 1 He BBOAALLIMX B 3a0/1yXAEeHNe PbIHKOB.

O6baBneHVe NHGOPMaLUMM O CTaTyCe KHUMM 3aABOK (B KOHTEKCTe ckopee 0bbemMa Cnpoca, Yem MpocTo
CTaTyCa «OTKPbITa»/«3akpbiTa» 1 T. M.) MOXET MOMOYb B MPUHATUN PELUEHNI NHBECTOPaMK (B TOM, YTO
KacaeTcs ynopa Ha «TexHu4eckrer, a He Ha «pyHAaMeHTanbHble» GakTopbl) U MO3TOMY ABNAETCA OAHUM
M3 UHCTPYMEHTOB, CMOCOBCTBYOLWMX GOPMUPOBAHMIO CMPOCa Ha NpeasioxeHre ammuTeHTa. PopmMa Takmx
06bABNEHUIA BapbMPYeTCa B 3aBUCKMOCTY OT 0OCTOATENbCTB (BKIOYAs, HanpuUMep, MpoCToe yKkasaHue
«MOAMUCKa MPoBeseHa»). Tem He meHee, B Pykosoactse ICMA no nepBryHOMY PblHKY TOBOPUTCS:

+ «R5.13 B oTHOWeEHWM cienKn NO cucTemMe pot (YacTb HOBOrO BbIMycKa LIEHHbBIX OymMar oCTaeTcs y
rnaBbl CUHAMKATA ANS NPOAAXKN MO ChelnanbHbIM 3akasam), 1Hboe packpbiTe nHGopMaLmm o
CApOoCe CO CTOPOHbl MHBECTOPOB AOMKHO: (a) ObITh COr1acoOBaHO OpraHM3aTopaMu CUHAMKaTa nepes
CoBeplUeHMeM (Ana obecneyeHnss CoboaeHUs TpeboBaHWI 3aKOHOAATENBCTBA O TOM, UTO packpbiTve
NHGOPMaLIMM AOKHO ObITb HEABYCMbIC/IEHHbIM, JOCTOBEPHbLIM, HE BBOAALLMM B 3ab1yXaeHve U
OTpaxaTb CMPOC CO CTOPOHbI MHBECTOPOBY); U (b) MponcxoanTe B OTKPLITOM GopMaTe, Aaxe eCiv 3T0 He
TpebyeTca NMPUMEHUMbIMU 3aKOHAMU AU HOPMATUBHbLIMU MONOXEHUAMMUY,

+ (B MpunoxeHun A12) «20. HecMOTpA Ha TO, YTO OTAE/bHbIE OPraHn3aTopbl CUHAKMKAaTa CTPEMATCH
YMPaBAATE OXUAAHVAMM MHBECTOPOB B TO BPEMS, MOKa KHUTU 3a9BOK OTKPbIThI, B KOHEYHOM NTOre OHU
COBMECTHO COr/IaCoBbIBAOT C YHETOM OOCTOATENBCTB KOHKPETHbBIX CAENO0K, Kakas CTeneHb PackpbITUA
NHGOPMaLMM ABNSETCA HaZ/1exallen, 0 ee pacnpPOCTPaHEHNS HEOrPAHNYEHHOMY KPYTy L. 3TO
oTpaxeHo B PekoMeHaaLmm ICMA R5.13. B cOOTBETCTBUM C TPEOOBaHVAMY 3aKOHOAATENLCTBA /TH0H0e
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Takoe packpbIThe I/IHq)OpMaLLI/II/I OO KHO ObITb HeABYCMbIC/IEHHbBIM, JOCTOBEPHbBIM N HE BBOAALLINM B
3a6ﬂy>KAeHMe; SMUTEHTBI N OPIraHn3aTopPbl CMHAWKATa CTPEMATCA K obecnedeHnto Toro, YTobbl Takoe
packpbITne |/|Hq>op|v|a|_u/||/| OTpaXasao Crnpoc Co CTOPOHbI MHBECTOPOB. B OTAENIbHbIX C/TyHadAX 3TO MOXeET
npmnBecCTn K BbIBOAY 06 OTCYyTCTBMN HeO6XOAMMOCTM PacKpbITNA Kakown-n11bo VIHq)Opl\/IaLLVIVI B OTHOLWEHNN
KHNTW 3aA4BOK 0 €€ 3aKpbITUA. HeCcoMHeHHO, OpraHn3aTopbl CMHAWKATa MOTYT TakxXe CTPeMNTBCA (B
KayelTBe Mepbl yMeHbLLUEHWA I/IHq)}'IFILI‘I/II/I 33ABOK) K TOMY, UTObbI OrpaHN4YnTb packpbiTne I/IHq)OpMaLLl/Il/I O
pasMepe KHNTI 3aABOK TOJIbKO COO6U.L€HVI€I\/I O TOM, ocyulecTBieHa N MoArnnmcka Ha CAesiky Nan HeT, be3
YKa3aHWA obbema rnpesBblileHNA TMMNTa NMOANMNCKA».

7.3 WUT-nnatdopmbl

CucTembl yNpaBneHnst KHUro 3asBOK aHAEPPanTePOB CBA3aHbI MeXy COOO0M COrnacHo onucaHuo B Ne 7.2.

7.4 PackpbiTue nHpopmauumm

HopmaTuBHble TpebOoBaHMSA K PacKpbITUIO MHPOPMAaLIMI 0ObIYHO OrPaHNYMBAOTCSA AOMYCKOM K TOPram 1au
He 0CBOBOXAaeMbIM OT Ha/loroB PasMelLleHEM LeHHbIX Bymar nyTemM OTKPbITOV MOAMUCKIA (MO CyTH, Cpeau
UHAVIBUAYaNbHbBIX MHBECTOPOB); B MPOTVBHOM C/ly4ae packpbiTve MHGOPMaLIN NoAPa3yMeBaeT CBeeH NS,
HeobxoavIMble C KOMMEePYeCKol TOUKYM 3peHus AN obecneyeHns ycrnelHoro GopM1MpoBaHUIS KHUM 3asiBOK.

KHnru 3aaBok GOpPMUPYHOTCSA Ha OCHOBaHWW AManasoHa (cnpeja) AOXOAHOCTM MO MPWU3HAaHHOM
OPVEeHTMPOBOYHOW CTaBKe, B TO BPEMS Kak MPOLEHTHAs CTaBKa Mo KynoHYy/41Mana3oH NPOLEHTHbIX CTaBOK
Mo KyMNOHy NpeACTaBnAeT CoboM NPOCTyHO GOPManbHOCTb. MepruoanyHOCTb KynoHa — BONPOC NPakTyeckoro/
KOMMepuYecKoro Bblbopa. Mockonbky B HacTodAllee Bpems 0bamrauny 06bIYHO BbIMYCKAKOTCA B eANHOM
NMMOBUNN30BAHHOM GopMe (3MUTEHTBI 0BbIYHO OCYLLIECTBAAOT OOLLYHO BbIMIATY MPOLEHTOB 33 Kax/bll
KyMOHHbIV Meprog, KOTOPas 3aTeM PacnpoCTPaHAETCsA MO KIMPUHIOBbLIM LieNoYKaM/Lernoykam 4eno3nTapHoro
XPaHeHNs), MPOHYMePOBaHHbIe KYMOHbI OTCYTCTBYHOT.

Caenku 6e3 aHaeppaiTHra copepluaroTcsa peako (cm. Ne 3.3). PexxiumM npocnekToB smuccnm EC TpebyeT
PaCKpbITNA B AOKYMeHTe 0pepThl/NpocnekTe 3MUCCY HanMeHOBaHWN aHaeppanTepoB Ana obaurayni
HOMWHaIbHOM CTOMMOCTLI MeHee 100 ThIC. eBpo. OAHAaKO OCHOBHbIE aHAeppanTepbl M3BECTHbI, MOCKO/IbKY
OHV MPOBOAAT MYHAUYHBIN MAPKETUHI/GOPMUNPOBAHWUE KHNTU 3aA9BOK.

B LUNPOKOM MOHWMAaHMK, aHaNOT POCCUINCKOro TPEHOBAHUA O MoAayue NPeABaAPUTENBHOMO YBEAOMIEHNUSA UK
noc/eZyroLLero oT4yeTa O BbIMyckax 0banraunin B OpraHbl BAacTu OTCyTCTBYeT. TeM He meHee, B UTanuu
«CtaTbeit 129» ycTaHOB/EHb! 0643aTe1bCTBa MO Nojaye OTYeTa O PasMeLLEeHUM LIeHHbIX bymar Ana Lenen
cTatncTrikn, a Aupektnea EC 0 pbiHKax GrHaHCOBbIX MHCTpyMeHTOB MIFID Il (KoTopas perynivpyeT He TONbKO
BbIMYCK 0bAMraLMi) COAEPXUT TpeboBaHMe O NPeAOoCTaBAeHNN PETryNATOpaM OTYeTa O CAe/Kax Ha 0bLnX
OCHOBaHUAX.

Pexum npocnekToB aMuccum EC TpebyeT nybavkauum yTBepXaeHHOro AokyMeHTa odepTbl/MpocrnekTa
3MUCCUN A0 AOMYCKa K TOPram Ha perynmpyemMom pbiHKe 1 10 He 0CBOOOXAaeMOro OT HaJIoroB pasMeLLeHns
LeHHbIX ByMar nyTem OTKPbITOM NOAMCKM (MO CyTW, CPeAN UHAMBUAYaNbHBIX MHBECTOPOB). COOTBETCTBYOLLee
packpbITMe MHPOPMALIMKM O MPOCMeKTe SMUCCUU AONXHO CoAepXaTb Aekaapaunto O KOpnopaTMBHOM
paspelleHumn. B cnydae CylecTBeHHOIo U3MeHeHUa Mexay Nybavkaumein yTBepxaeHHOro npocrnekTa u
3aKpPbITUEM CAENKM TPebyeTcs yTBepXAeHHOe AOMOMHEHME K MPOCMEeKTY.

7.5 0O6beaVHEHME B CUHAMNKATbI N ayKLMOHbI

B npouecce o6beAHEHNA B CUHAMIKATEI OTCYTCTBYET 3KBUBANEHT POCCUICKOMY «MPEANOXEHWFO CTaBK» (XOTS
NpaBUTENbCTBA HEKOTOPLIX CTPaH Takxke MOryT BbiNyckaTb 0banraummn deaepansHoro 3aiMa NocpeacTsom
NPOBEAEHNS ayKUMOHA, @ HE 0OBbEANHEHNSA B CUHAMKATbI).

IHBECTOPbI NOAAKOT 3aABKMN aHAEPPaANTEPaM, KOTOPbIE ABAAKOTCA OPraHn3aTopaMiy CUHAMKATA (MePBUYHbIN
BbIMYCK OCYLLECTBASAETCH Ha BHEOMPXEBOM pbiHKe). HOpMaTuBHble TPEHOBAHWA K MUHUMANbHOMY
COAEPXaHVIIO HGOPMaLMM A1 3a9BOK OTCYTCTBYHOT — OHM OCHOBbBIBAFOTCA Ha KOMMEPYECKX MOTPEOHOCTAX/
3GGEKTUBHOCTN (M MOTYT COAEPXaTb ONpeAeneHHble yCNoBuA). HopMaTuBHbIe TPEOOBaHNS GUHAHCUPOBAHNS
[N 339BOK OTCYTCTBYHOT — MexayHapoaHble LeHTpanbHble aenosuTtapun (Euroclear n Clearstream) npoBoasT
0a30Bble MPOBEPKN HEMOCPEACTBEHHO Nepes NpoBeAeHNeM pacyeToB. HoOpMaTMBHbIE MONOXEHUSA O
KOHCONMAALMN 3a9BOK OTCYTCTBYHOT, XOTA CUCTEMbI YNPaBAEHNA KHUMaMI 3a9BOK aHAEPPariTepOB CBA3aHbI
MEXZy COOOW, KaK OMMCaIHO paHee, YTO MO3BOASET NOYyYaTb 0606LLEHHOE NpeacTaBneHe (B KOMMEPUECKMX
Lendx BKIKOHAETCA XOTH Obl MUHUMaNbHaA MAEHTUGUKALMSA MHBECTOPOB 1 Xenaemblil 06 beM/AnanasoH).
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HopmMaTvBHbIe MONOXEeHUS 00 YCTaHOBAEHWU LeHbl OTCYTCTBYHOT, O4HAKO KOHEYHas AOXOAHOCTb
onpefensaerTcs nyTemM CCbIIKM Ha MoyYeHHbIe 3a9BKW, BHECEHHbIE B KHWNTY 389BOK (11 COT/IacoBbLIBAETCA
NepCcoHanoM SMNUTEHTA). 3a4BKW, CoAepXalle onpede/eHHbIe YCI0BYA, OTCEVBATCA WM OKOHYaTEbHO
GOPMMPYOTCS NPK YCTAHOBNEHUM LIEHbBI B 3aBUCMOCTW OT TOTO, BbIMOAHEHbBI 1N YCIOBWA 3a9BOK. [locne
YCTaHOB/MIEHNS LIeHbl Takas LieHa MPUYMEHSETCH KO BCEM 3aABKaM, KOTOpble pPacnpeAenaroTcd U3 OCHOBHOM
KHUMM (GMKCMpPOBaHHaA GakTnyeckas LeHa Bbinycka). OnpeaeneHue KynoHa — oduumanbHasg npoLesypa,
KOTOpasi OCHOBBIBAETCS Ha OKOHYATeNIbHOM CMpese C y4eTOM CPOKa OOPaLLEHNS 1 HOMUHANBHOW LieHbl
BbIMYCKa (T. €. HOMWHaNBHOM CTONMOCTN) 1 BblpaxaeTca B 1/8 npoueHTa.

AHZeppanTepbl 0643yrHOTCA MPMOOpecTn Nbble HEMPOAAHHbIE 0OAUFaLUMM, XOTA B CEroAHsLHeM
NpenMyLLeCTBEHHOM KOHTEKCTe GOPMUPOBAHUA KHUMA 3a89BOK 3TO OOJbLIE MPYPABHNBAETCA K PUCKY
NpoOBeAeHUS PACYeTOB, HEXeNn K CyLLeCTBEHHOMY PUCKY aHAeppaniTuHra (cMm. Ne 3.4). AHAeppanTepsl
06bIYHO HECYT CONMUAAPHYHO (COBMECTHYIO 1 MHAMBWAYaNbHYHO) OTBETCTBEHHOCTB MO AOrOBOPY (3 HE TONBKO
NHANBUAYaNbHYIO OTBETCTBEHHOCTb, Kak B npakTuke CLLA).
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8.1 0O6BbaABNeHMe 0 3aKPbITUN KHUMN 3a8BOK

B PykoBoacTtse ICMA No nepBUYHOMY PbiHKY nMpedycMaTpursaetca ciegyrowlee (R5.10): «B oTHOWeHNN
CLAENKM MO CUCTeME POt KHIMA 3a9BOK AO/MKHB! OCTaBaTbCA OTKPLITEIMW B TeYEHUE He MeHee Yem 60 MUHYT
C 06BABNEHVEM 3aKPbITUS UW OMNpPeAeNeHHbIX YCI0BUI 3a 15 MUHYT A0 3TOro, eCIv MHOE (B 0BOM 13 3TUX
C/ly4aeB) He COrNacoBaHO C SMUTEHTOM.

8.2 OnpegeneHue NPOLLEHTHOW CTaBKM NO KYMOHY U AaTbl BbiMycKa

OnpezeneHne NPOLIEHTHOWM CTaBKM MO KyroHy CXOAHO C POCCUIACKOW MPAaKTVIKOW, Kak yKa3aHo Bhille (Beaylive
OpraH13aTopbl NPeACTaBAAT PEKOMEHAALMIO OTHOCUTENBHO LIeHBI SMUTEHTY). [1aTo 3aKpbITAS 0ObIUHO
ABNSETCH AeHb T + 5 € AaThl YCTAHOBAEHNS LieHbl; AaTa 3aKPbITUA 06bIYHO MOATBEPXAAETCS B 06bABAEHUM 06
YCTaHOBNEHMM LieHbI, a TakKe BMOoCNeACTBIN B OKOHYATEIbHbIX YCNOBUAX/A0MOHEHW 06 YCTAHOBIEHUM LIEHBI.

8.3 Annokaumsa NHBECTOPOB

AHAeppaliTepbl, akTUBHO GOPMUPYHOLLIME KHUTY 3asiBOK, COCTABAAKT PEKOMEHAALIMIO O pacnpeAeneHn ans
SMUTEHTOB B COOTBETCTBUM C MX OBLLEel NOANTVKON pacnpeieneHus (B NepByto oyepesb Ha OCHOBaHMWM
6a30BbIX HTEPECOB SMUTEHTA) U NPUOPUTETaMI SMUTEHTA MO CAENKE.

B 3TOM OTHOWeHNM B PykoBoAcTBe ICMA No NepBMYHOMY PbiHKE NpesyCcMaTpUBAETCA CneaytoLiee:

B PekomeHaaumn R3.1A: «Beaylwnii opraHv3aTop, 0TBEYAOLLVIA 33 BbICTAB/IEHME CHETOB 1 MOCTaBKY,
JOMKEH B KpaTUallLme BO3MOXHbIE CPOKM 06PaTUTLCSA K SMUTEHTY, UTO6bI:

a. yKaszaTb, YTO Y KaX/J0ro OpraHmn3aTopa CMHAMKATa MMeeTCa COOCTBEHHAA MOMTMKA B OTHOLLEH N
pacnpesenenHns, Nnpuyem 3TV NONUTVKM 0ObIYHO ABASHOTCS COrMacOBaHHbIMK, OCHOBaHbI Ha 6a30BbIX
MHTepecax aMnTeHTa (065i3aTeNbCTBa bpokepa Mo LieHHbIM Bymaram Npy Urpe Ha NoBbILLEHME,
CBOeBpeMeHHas/JeTkas MOAAEPXKa CAENKM 1 T. A4.) 1 3ODeKTUBHBIM 06Pa30oM BKAHOUALOTCS B
00CYXAeHNA pacnpeaeneHs Mexzay opraH/13aTopamm CUHAMKaTa;

b. coobumTs, 4TO Takas MONNTVKA OCYLLECTBASETCS B COOTBETCTBUM C MOHVIMAaHVEM OPraHmn3aTopamm
CUHAVKATa KOHKPETHbBIX MPUOPUTETOB IMUTEHTA Ha OCHOBAaHMM 0OLLEN KOPNOPATUBHOW AVHAMUKM
3MUTEHTA, MPeALLEeCTBYIOLLEro OnbiTa COBEPLUEHWS CAENOK UV MCHEPMbIBAROLLErO 0OCYXAEHWS; U

C. B CBA3W C nociegHnM NyHKTOM pekoMeHA0BaTb SMUTEHTY COO6LI_LI/ITb O NHOBbIX 0CObbIX nprnopunTeTtax
B OTHOLWIEeHW pacnpegeneHna nan Apyrinx BONpocoB».

+ B PekomeHzaumm R5.9: «KoHkpeTHble MHTepeck! N NPYOPUTETLI SMUTEHTa B OTHOLLEHN
pacnpegeneHns (Wv CBA3aHHbIe C HMK 0OLLMe peKoMeHAaUMM), MPY HaINYMn, HEOOXOAMMO Y3HATb
B KpaTuariLume BO3MOXHbIE CPOKW, HO He MO34Hee, YeM 10 NPeACTaBNeHNa NpoekTa pacnpeseneHun
SMUTEHTY Ha 00CyXAeHMEY; U

+ B lMpunoxeHun A12 (8 Ne 13-18): 4ONONHWTENBbHAA CNPaBOYHaA HbGOPMaLNS.

K NnpoYnM NpeacTaBAALWLKMM MHTepeC MaTephaniaM B 3TOM OTHOLWEHWN OTHOCATCA:

+ KoHcynbTaumoHHble oTBeTbl ICMA: KOHCY/IbTaLUNOHHBbI 0TBeT B pamkax MiFID L1 (AupekTuBbl 0
pbIHKaxX PUHAHCOBbIX NHCTPYMEHTOB 1-ro ypoBHs) (2011 rog) (cMm., B YaCTHOCTW, MyHKTbI 55-56 1
63), KOHCY/IbTaLMOHHbIV oTBeT B pamkax MiFID L2 (2014 roa) (CM., B YaCTHOCTW, NyHKTbI 7, 9, 28/29 1
33 Bonpoca 58), orBeT FEMR (2014 roga) (cMm. Bonpoc 7); v

+ PernameHT/npoune matepuansi: PernameHTt EU-2017-565 (Mpeambyna, n. 57-59 n Ctatbn 38-43)
Avpektnebl EC 0 pbiHKax GUHAHCOBLIX MHCTPyMeHTOB MIFID Il cogepxnt TpeboBaHme K aHAeppariTepam
EC, cpean npoyero, 3anm1celBaTe MNOCTPOYHO 0O0CHOBaHWA pacnpeseneHysd; CoOBeT No CcTaHAapTam
pbiHKa Kopropaumy no KAMpUHIY LeHHbIX OyMar ¢ UKCMPOBAHHBIM JOXOAO0M MPUMEHSET K CBOUM
4yneHam CTaHAAPT NpoLecca HOBOro BbIMYCKa A1 PbIHKOB LIEHHbIX 6yMar ¢ UKCUPOBaHHbIM
[0X0/10M.
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8.4 O6baABNEHME OKOHUYATENIbHOM LieHbI/MPOLLEHTHO CTaBKM MO KYNOHY
WMHBecTopam

JKBMBANEHT POCCUIACKOMY TPebOoBaHWIO PackpbiTUg MHGOPMaLUN B 0dULIMANbHOM NeHTe HOBOCTEN
oTCyTCTBYET (06BbABNEHME 06 YCTaHOBNAEHUM LiEHBI OCHOBbIBAETCS Ha KOMMEPYECKOV LienecoobpasHocTy).

8.5 PackpbiTue nHpopmauunm 06 yTBepXKgeHNn SMUTEHTOM (B OTHOLLEHUN
nporpamMmmbil)

OKOHuaTebHbIe YCNOBWS/A0NONHEHNe 06 YCTaHOBAGHN LieHbl MOAMUCLIBAKOTCS areHToOM SMUTEHTA Cyrybo
B COOTBETCTBUN C YKA3aHUAMY SMUTEHTA (O CO3AaHUV U MOCTaBKe AeNCTBYHOLLIMX OBANTaLMA/CBUAETENBCTBA
Ha AaTy 3aKpbITUA/MPOBEeAEHIS pacyeToB); Ha MPAKTUKE 3TO 0H6bIYHO MOAPa3yMeBaeT NOAMNVCH IMUTEHTa Ha
OKOHYaTeNbHbIX YCNOBUSAX/A0MONHEHUM 06 YCTaHOBAEHNN LeHbl. OKOHYaTeNbHbIe YCA0BMSA/10MONHEeHe
06 YCTaHOBAEHNN LieHbl MOAAt0TCs COOTBETCTBYHOLLIEMY PEryasaTopy W NyBavKYHTCa A0 MOAyYeHUs 40CTyna
Ha peryanpyemMblli pbiHOK E93 nnn 40 He 0CBOBOX/A3aEMOrO OT HAMOMOB Pa3MELLEHUSA LIEHHBLIX ByMar nyTem
OTKPBITOW MOANNCKA (T. €. CPpean HAVBUAYaNbHbBIX HBECTOPOB).

Beb-canT sMUTEHTa NpeacTaBadeT COb0N OAUH U3 BApPUAHTOB NMybanKauum B COOTBETCTBNU C PEXVMOM
npocnekTa E33, Kak 1 BebH-CallTbl PerynaTopa, perympyemMoro pblHka (MCNonb3yeTcs yalle BCero) u
NoCpesHVKOB.

Kakve-nnbo KoHKpeTHble TpeboBaHWs K Nybankaumum nHGopMaLmm o IUCTUHIe OTCYTCTBYHOT (BUPXM
AenatoT CO6CTBEHHbIE 06BABNEHNS), O4HAKO Ntobas COOTBETCTBYHOLLAS MHGOPMaLIMsA O CcTaTyce NUCTUHIa
00bIYHO BK/IHOYAETCA B 0ObABNEHNS 1 JOKYMEHTbI A9 KOMMepUeck/x Lener (B ciyyae nojayn 3asasneHus
0 BK/IHOYEHUU B KOTUPOBANbHbLIM CNNCOK MHQOPMaLMa O AOoKyMeHTe odepTbl/mpocnekTe IMUCCUM
MOANEXUT PACKPbITULD).

Kakne-nnbo KOHKpeTHble TpeboBaHMa K nybankaymm koga ISIN oTCyTCTBYHOT (XOTA OH byAeT BKIKOYEH
B AOKYMEHT 0pepTbl/MPOCMekT SMUCCUN NN OKOHYaTe IbHble YCNOBUA/A0MNONHEHWE 0D YCTaHOBNEHNY
ueHbl). MHGopmaums o koge ISIN packpbiBaeTcsd NO Mepe NOCTYMeHns B COCTaBe NepBOHaYabHbIX/
NnepecMoTPeHHbIX 0O bABNEHWNA B 3aBNCMOCTY OT BPEMEHU MPUCBOEHNS Koza ISIN.
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9.1 Cneuudunka ¢popMMPOBaHUA KHUTU 3asiBOK

AHZEpPPanTep, PO/b KOTOPOrO 3aKNHOHAETCA B BbICTABAEHWM CHETOB U MOCTaBKe, NPEeAOCTaBAAET yKa3aHWd
Mo nocTaske NpoTuB naatexa (DVP) MexayHapoAHbIM LeHTpanbHbIM AeN03nTapnam, COOTBETCTBYHOLLME
YKa3aHvAM O pacnpejeneHnn NHBeCTopam, C y4eTOM NHObIX «ACKIKYEHWI» (B CyYae, KOrAa OpraHu3aumns
MO BbICTABNEHWNIO CHETOB U MOCTaBKE HE NMEET OTHOLLEHWI C MHBECTOPOM, NONYYUBLLNM pacrnpeseneHne,
N OfMH V3 NPOYUX aHAEPParTEPOB BMNOCNEACTBAN BCTPEYAETCA C COOTBETCTBYIOLLMM NHBECTOPOM). CyeTa
[1eno ABAAOTCH MHOMOYPOBHEBbLIMW, MPK 3TOM CYyOAEMO3UTaPUN HAXOAATCH HIXe BNajeNbLeB CHeTOB Ha
ypoBHE MeXayHapOAHbIX LeHTPanbHbIX AeN03UTaprueB. XOTd yKa3aHua O NPoBeAEeHUN PacHeTOB AOMIKHbI
ObITb NPeAOCTaBNeHbl, OHW He 06A3aTeNlbHO NMPesyCMaTPUBAKOT Hannymne OTAEIBHOrO CYeTa Ha ypoBHe
MexayHapoAHbIX LIeHTPaNbHbBIX 4en0o3nTapres.

3asBKM NOAAIOTCH aHAeppanTepaM 00bIYHO B YCTHOM GopMe Yepes 1x OTAe/bl MPOAax (XOTA B HacTodALLee
BPeMd Pa3BMBALTCA TEXHONOTMA MPAMON NOAAUN 3aABOK). OObIYHO «KOMMepUYeCcKoe» NCMONHEHNE HOBOTO
BbIMyCKa 3aBEPLUAETCA MpWY YCTaHoBAeHNN LeHbl (T), C yCTaHOBNEHMEM [OTOBOPHbLIX 0043aTeNbCTB MpY
nognucaHn (T + 3) 1 3aBepLUeHreM BbINyCka Npu 3aKpblITUWU/MPoBeAeHNM pacyYeToB 1 AOMyCKe K Topram
(T +5) (xoTa 0bauraumm MOryT OTPaXaTbCs Ha CYETAaxX MHBECTOPOB TONLKO T + 6 MO CTOMMOCTY 33 MPOLLUIoe
BpeMd, eciv NosjHee 3akpbiTre T + 5 NpUBOANT K NPOBEAEHUIO PACHETOB Ha CIeAyroLLMI paboynii feHb
MeXayHapoAHOro LEeHTPansHOro Aeno3nTapyd, BMECTO NPOBEAEH NS BHYTPUAHEBHOM ONepaLv Mo pacyeTy).

DKBMBANEHT POCCUIACKON NPAKTNKA HaNPaBAEeHVA 3a9BOK B TOPTrOBYHO CUCTEMY BUPXI OTCYTCTBYET, MOCKO/bKY
NepBUYHbIN BBIMYCK OCYLLIECTBNSETCA Ha BHEOVIPXKEBOM PbIHKE.

Kak ykasaHo BbllLe, CcOfepXaHie 3a89BOK ABASETCA AOCTAaTOYHO MMOKMM B NaaHe npuema: 6a3osble
CBeAeHNs ANA KOMMEPUYEeCKOM ACHOCTK (Kakas-nnmbo dopma naeHTudUKaLmm MHBECTOPA, yKaszaHne obbema
M AManasoHa JOXOAHOCTN) U KPUTEPUW MHBEeCTopa (0bLme npaBuna NPoBepky 6NaroHagexHoCTu U
KOHKPETHbIE OrpaHVYeHnsa Ha NPoAaxy). MexayHapoaHble LeHTpanbHble Aeno3nTapuv NPOBOAAT 6a30Bble
NpoBepku (banaHca AeHexHbIX CPeACTB) HEMOCPEACTBEHHO Nepes NPOBeAEHNEM PacyeToB. AHAeppanTeps!
OCYLLLeCTBAAOT HEMOCPEACTBEHHOE BEAEHME KHUMM 3as8BOK C eNHCTBEHHbLIM 3TaNOM pacnpeseneHums.
CncteMbl YNpaBneHns KHUMoM 3a9BOK aHAepPPaniTepoB CBA3aHbl Mexay COBO0M, Kak ONMCaHo Bbille, YTO
N0o3BOAAET MONYYNUTb 0600LLEHHOE NpeacTaBneHre. AHAepPaiTepbl COCTaBAAOT PEKOMEHAALIMIO O
pacnpefeneHn And pacCMOTPEHMA SMUTEHTaMY B COOTBETCTBUM C VX OOLLIEV MONNTNKOW pacnpeseneHs (8
nepByto oYepesb, Ha OCHOBAHMM 6a30BbIX MHTEPECOB SMUTEHTA) U KOHKPETHLIMI NPUOPUTETAMI SMUTEHTA.

Mocne pacnpeseneHna aHAeppanTep NO BbICTABNEHNIO CHETOB 1 MOCTaBke OObIYHO BbIMVCHIBAET TUKETI (C
YYETOM NCKNFOUEHWI), Kak OTMEYanoch paHee, [0 yka3aHu MexayHapoaHbIX LeHTpanbHbIX Aeno3nTapres
MO NPOBEAEHMIO PaCHETOB.

MNepBoHaYanbHOe NPoBejeHVe PACYETOB OCYLLIECTBASIETCA UCKNFOUNTENBHO C MHBECTOPaMY, MOYYUBLUMMU
pacnpegenexvie, C NocneaytoLLeli 06paboTKoM pacyeToB Mo 3asBKaM Ha TOPr Ha BTOPUYHOM PbIHKE.

Toprosag 06ANraLmAMM OCYLLECTBASETCS C YHETOM HaUNCIeHHbIX NMPOLEHTOB (HauMCNeHe NPOLEHTOB
00bIYHO HauVHaeTcsa C AaThl Bbinycka). CM. Takxe MpaBuna n pekomeHgaumm ICMA ansg BTOPUYHOroO
pbIHKA, KOTOPbIE aBTOMATUYECKM MPUMEHARTCA Mexay yYneHamu ICMA, ecin 9BHO He yKa3aHO MHOoe (OHK
MOTYT TakxXe NPUMEHATLCA TPenaepaMi B ABHO BbIPaXeHHOW GopMe Npu Apyrix 06CTOATENbCTBAX).
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9.2 AyYKUWMOHBI

SKBMBANEHT POCCUIACKON MPAKTUKE TOPrOB MO MPOLIEHTHOW CTaBKe MO KYMOHY OTCYTCTBYET, MOCKObKY BbIMyCK
06nMraLmMiA Ha eBPOPbLIHKAX MPOBOAUTCS CKOpee Ha OCHOBaHWUW CUHAULMPOBAHHOIO GOPMUPOBAHNSA KHUMM
33a9BOK, YeM MPOBEAEHNSA ayKLVOHOB (3@ NCKNHOUYEHNEM HEKOTOPbLIX BbIMYCKOB 0bauraumii ¢eaepansHoOro
3alima).

9.3 Cneuuduka pasmeLleHUsa NO 3aKpbITON Nognncke

[NpoBeseHVe eno3UTapHbIX PacYeTOB OCYLLEeCTBAAETCA B COOTBETCTBUM C NpoLesypamMmn MexayHapoaHbIX
KIVPUHIOBBIX LIeHTPaNbHbIX Aeno3nTapues (LeHHble byMary 06bIYHO NPeACTaBAAOTCA MHBECTOPAM Ha
ycnosuax DVP (nocTaBka NpoTMB naatexa) Co CYeTa areHTa SM1UTeHTa).

9.4 PackpbiTue MHPOpMaLMK NpU NPOBEAEHNN PacHeTOB

O6bABNEHUA [eNatoTCa NOCNe YCTaHOBAEHWS LieHbl, HO He MOC/e 3aKpbITUA/NPOBeAEeHNS PACYETOB, XOTA
BUPXU NYOANKYHOT MHGOPMALIMEO O LOMYCKe K TOPram.
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Fnasa 10. NMpepocTtaBneHne nHGopmMaLm B LLeHTPasIbHbIA 6aHK 06
nTorax Bbinycka o6auvrauni

JKBVBANEHT POCCUICKOro TpeboBaHNS MPefoCTaBNeHNUA OTHYETHOCTU B LeHTpanbHbIA HaHK OTCyTCTByeT
(kpome, Hanpumep, B NTanun - TpeboBaHUs yBeAOMNEHNUS COrnacHo «CTatbn 129» B CTaTUCTUYECKUX
Liensx), XOTA OTHEeThI O Pa3MeLLeH NI MO 3aKPbITOM NOAMMCKE OObIYHO HaMPaBASHOTCA MPOBOAALLMM pacyeTbl
aHaeppanTepomM EC (06bIYHO OpraH13aums no BbICTaBEHWIO CHETOB 1 MOCTaBKe) B €ro Ha30PHbIN opraH
B COOTBETCTBUM C PEXMMOM «OTHETA O CAE/Ke», YCTaHOBNEeHHbIM [AnpekTnBol EC 0 pbiHKaxX GUHAHCOBLIX
NHCTPYMEHTOB Il (XOTS HessCHO, CTPOroe /1 3TO TpeboBaHMe’).

FnaBa 11. MNMocnepgoBaTenbHOE packpbiTUe MHGOpMaL U

Pexnm AnpekTrebl EC 0 NpO3payvHoCTV perynnpyeT TpeboBaHMs K MOCIeL0BaTENbHOMY «MEPNOANYECKOMY»
PaCKPbITUIO MHGOPMALIML A1F SMUTEHTOB LEHHbBIX BymMar, AOMNyLLEeHHbIX Ha OVpXeBble «peryanpyemele
pbiHkM» EC. OCHOBHOE BHUMaHMe yAeNseTcs CKopee rof0BbIM 1 MO1yroA0BeIM OTYETaM, YeM KBapTabHbIM
oTyeTam. Tem He MeHee, PernameHT EC 0 310ynoTpebneHmsax Ha pbiHKe Takke NpesyCcMaTprBaeT packpbiTve
KOHONAEHUMNANBHOM NHOOPMaLMK B OCOBBIX CyYasX.

6  EBponeiickoe ynpasnerye no LeHHsIM bymaram 1 poiHkam (ESMA) cneumnansHo ykasano (OyHKT 278 3ak0UNTENIbHOro oTyeTa (ceHTaopb 2015 roAa)), YTo NepsuYHbIN
BEINYCK HAaXOAWTCS BHE PaMOK PEXIMa NMPO3PaYHOCTV (MyBANYHbIX) «TOPros» (Ha ocHosaHun CtaTen 21 PernamenTa EC 0 pbIHKax GUHAHCOBbIX UHCTPYMEHTOB
(MiFIR)). ESMA He aeT aHanornuHbIxX ykasaHuin B OTHOLWEHNW NpeAoCTaBNeHNs peryIsTopaM OTHeTHOCTM O (HacTHOW) «caenke» (Ha ocHoBaHWM CTaTbu 26 MIFIR). XoTa
06a 3TV NOHATUS OTHOCATCA K NPYMEPHO OANHAKOBOV Chepe LieHHbIX ByMar, «<06PaLLaoLLIMXCS Ha TOProBOW NOLLAAKe», UMeeTCs A0NONHUTENBHOE HEOAHO3HAUHOE,

HO BCromoraTensHoe ykasanue (CtaTes 2.5 RTS22 lenernpoBaHHoro pernamenta 2017/590) Ha chepy NepBUYHOrO pelHKa. HECMOTPS Ha 3TO, HYKaKue TeXH1Yecke
pasnnymns B NoAxoAax aHAeppaiTepos k OTHETHOCTY O CAeKe He BOCMPYHUMALOTCA Kak NPeAoCTaBAstoLLIME CIOXHOCTb C TOUKY 3peHIs 3GGeKTUBHOCTN CYHAVKATA.
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https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1464_-_final_report_-_draft_rts_and_its_on_mifid_ii_and_mifir.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0600&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0600&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0600&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0590&from=EN

About the International Capital Market Association (ICMA)

The mission of ICMA is to promote resilient and well-functioning international and globally integrated cross-
border debt securities markets, which are essential to fund sustainable economic growth and development.
ICMA is a membership association, headquartered in Switzerland, committed to serving the needs of its
wide range of members. These include public and private sector issuers, financial intermediaries, asset
managers and other investors, capital market infrastructure providers, central banks, law firms and others
worldwide. ICMA currently has over 560 members located in 62 countries. ICMA brings together members
from all segments of the wholesale and retail debt securities markets, through regional and sectoral member
committees, and focuses on a comprehensive range of market practice and regulatory issues which impact
all aspects of international market functioning. ICMA prioritises four core areas - primary markets, secondary
markets, repo and collateral markets, and the green and social bond markets.

About NFA

Self-regulatory organization «National Finance Association» (NFA) is a leading professional association which
brings together about 230 Russian securities market participants from all eight Federal districts of the
Russian Federation. It was established in 1996 by major participants of the Russian securities market, with
the support of Ministry of Finance of the Russian Federation and Central Bank of the Russian Federation. NFA
members’ operations hold about 75% of the Russian banking sector market share. NFA is mainly focused on
the primary and secondary markets, derivatives markets, repo and collateral markets and the sustainable
capital market instruments. Current significant projects are: integrated project on repo market and refinancing
system development; upgrading of the market infrastructure as well as developing new financial instruments;
development of the commodities markets; development of FX and money markets instruments, improvement
and unification of financial market legal and regulatory framework and others. NFA is an Associate Member
of the International Capital Market Association (ICMA) and a member of the Asian Securities Forum (ASF)
representing Russian financial market participants.
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