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YBEAOMIJIEHUE O PUCKAX

CTATbA 1. O6wme nonoxeHus

1.1 Hactoswee VYBegomneHne KomnaHum KnveHTy sBnsieTcss HeoTbemnemon uYactbio [loroBopa 06
WHBECTULIMOHHOM KOHCYNbTUPOBaHUK, 3aKntoueHHoro/3akntovaemoro ¢ Knventom (Janee - [Jorosop).

1.2  KnveHT npusHaeT 1 NpMHMMAaET NpeaynpexaeHns 0 pUcKax, ykasaHHbIX B HacTOsILLEM YBEAOMITEHUN, UHbIX
nonoxexusix [lorosopa. KnvmeHT 3asenseT, 4to oH obnagaet JOCTAaTOYHbIM OMNbITOM AN TOro, YTo0bl OLEHUTbL 3TH
pUCKN, @ NPU OTCYTCTBUM Takoro OMnbiTa BOCMOMb3YeTCA KOHCYNbTaUMsaMU COOTBETCTBYIOLLMX CNEeLnanncToB, MMeeT
(P1HAHCOBbIE BO3MOXHOCTU ANS HECEHUS yObITKOB, CBA3aHHbIX C TAKUMW PUCKaMK, U COrNaceH HECTU BCE TaKMe PUCKMU,
BO3HMKAOLLME B CBSI3M C €0 MHBECTULMSAMM B LieHHble Bymarn n 3akrnoyeHneM CPOYHbIX KOHTPAKTOB, HE BO3naras
OTBETCTBEHHOCTM Ha KomMnaHuto, 3a UCKMOYEHNEM criyyaes, NpsiMO NpeayCMOoTpeHHbIX [loroBopom.

1.3 HacTtoswee YBegomneHne He MMeET Lenblo 3actaBntb KnueHTta oTkaszaTbCs OT OCYLLECTBNEHMS onepaumi Ha
(PUHAHCOBOM pbIHKE, a N1Lb NPU3BaHO MOMOYb KNMEHTY MOHATH PUCKM STOrO0 BMAA OTHOLUEHWRN, OnpefenuTb KX
NPUEMNEMOCTb, pearibHO OLEHUTb CBOM (DUHAHCOBbLIE LIENN U BO3MOXHOCTM M OTBETCTBEHHO MOOONTU K PELLUEHUIO
BOMpoca 0 BblIOOpe MHBECTULIMOHHOW CTpaTernun.

CTATbA 2. Aeknapauus 06 o6WMX pUCKaX, CBA3aHHbIX C OCYLUeCTBIIeHMEM onepauui Ha pblHKE LieHHbIX
6ymar

2.1 Uenb HacToswen [deknapaumm — npegoctaBuTb BaM MHGOPMaUMIO 06 OCHOBHbIX PUCKax, CBA3AHHbIX C
OCyLLeCTBMEHNEM oOnepauMn Ha pbiHKe UeHHbix Oymar. Obpaljaem Balwe BHMMaHue Ha TO, YTO HacTosLwas
Heknapaumsa He packpbliBaeT nHdopmaumio 060 BCeX puckax Ha pbiHKe LeHHbIX Bymar Bcneactsme pasHoobpasus
BO3HVKaOLMX HA HEM CUTyauun.

2.2 B obuwem cmbicnie puck npeacrasnseT cobon BO3MOXHOCTb BO3HUKHOBEHUS YObITKOB Npu OCYyLLECTBEHUN
(MHAHCOBBIX OMepauun B CBA3U C BO3MOXHbIM HebGnaronpuaTHbIM BAWsSIHUEM pasHoro poga daktopoB. Huxe —
OCHOBHbIE PUCKW, C KOTOPbIMW ByayT CBA3aHbI BalLM Oonepaunm Ha pbiHKE LEHHbIX Bymar.

2.3 CucTeMHbI pyUcK. OTOT PUCK 3aTparmBaeT HeCKONMbKO (OUHAHCOBbLIX MHCTUTYTOB U NPOSBNSAETCHA B CHUXXEHUU UX
CNOCOBHOCTU BBLINOMHATE CBOWM pyHKUMKM. B cuny Gonbluon cTeneHn B3aMMOOEWCTBMA U B3aMMO3aBUCUMMOCTM
PMHAHCOBLIX MHCTUTYTOB MeXay COBOoW OLeHKa CUCTEMHOTO PUCKa CIOXHA, HO ero peanusaums MOoXeT NOBMUSATb Ha
BCEX Y4aCTHUKOB (PMHAHCOBOIO PbIHKA.

2.4 PblHOYHBIV pUCK. DTOT PUCK NposiBseTcs B HE6NaronpusaTHOM M3MEHEHMN LieH (CTOMMOCTH) NPUHaAnexaLmnx
BaM (pMHAHCOBbLIX MHCTPYMEHTOB, B TOM YMCHe 13-3a HeBnaronpuATHOrO U3MEHEHNs MONMTUYECKON CUTYaLMK, PE3KON
AeBanbBauMM HaUMOHaNbHOW BanioThbl, KpM3uca pbiHKa rocyaapCTBEHHbIX AOMroBblX 0693aTenscTB, 6aHKOBCKOro u
BaroTHOro Kpuamca, o6CcToATENbCTB HENPEOAONMMON CUMbl, TMaBHLIM 06Pa3oM CTUXUINHOIO U BOEHHOTO XapakTepa,
N Kak crnegcTame, NpyMBOAUT K CHVDKEHUIO JOXOAHOCTM unu gaxe ybbiTkam. B 3aBrcnmocTn oT BeibpaHHOW cTpaTerum
PbIHOYHbIN (LEeHOBOW) pucK ByaeT COCTOATb B yBENMYEHUN (YMEHbLUEHUW) LieHbl (PMHAHCOBbIX MHCTPYMEHTOB. Bbl
OOMKHbI oTAaBaTh cebe OTYeT B TOM, YTO CTOMMOCTb NpUHaAnexalimx BaMm (PUHAHCOBbLIX MHCTPYMEHTOB MOXET Kak
pacTu, Tak U CHUXKATbCS, U ee POCT B NPOLUSIOM He O3HayaeT ee pocTa B byayliem.

2.5 CnepyeTt cneunanbHo obpaTUTb BHUMAHWE Ha CreAyoLMe PbIHOYHbIE PUCKM:

2.6 BanoTHbIV puck. BanioTHbIN pyuck NposBnseTca B HebnaronpusaTHOM U3MeHeHUN Kypca pybris No OTHOLLEHWIO
K MHOCTpaHHOW BamnTe, NpY KOTOPOM BallM OOXOAbl OT BMafeHus (PMHAHCOBLIMW MHCTPYMEHTaMu MOryT ObiTb
noaBeprHyTbl UHPAALMOHHOMY BO3AENCTBUIO (CHUXEHWIO pearnbHON NoKynaTernbHON CNOCOOHOCTM), BCeACTBUE Yero
Bbl MOXeTe NoTepsaTb YacTb 4OXO0AA, a TakKe NOHECTW YObITKM. BantoTHbIN PUCK Takke MOXET NPUBECTU K U3MEHEHUIO
pas3mepa 06A3aTensCcTB N0 PUHAHCOBLIM MHCTPYMEHTaM, CBSA3aHHLIM C MHOCTPaHHOW BarntoToW UM MHOCTPaHHbIMM
PUHAHCOBBIMW MHCTPYMEHTaMU, YTO MOXET MPUBECTU K YObITKAM UMW K 3aTPYAHEHUIO BO3MOXHOCTY PacCUYNTbIBaTHCS
no HUM.

2.7 TpoueHTHbIn puck. lNposiBnseTca B HEGMaAronpusiTHOM W3MEHEHWM MNPOLEHTHOW CTaBKW, BMWSAIOWEN Ha
KypCOBYIO CTOMMOCTb obnuraumm c UKCMPOBaHHbIM A0XO0AO0M. [MpOUEHTHBIM pUCK MOXeT ObiTb 06ycroBneH
HecoBMafeHMeM CPOKOB BocTpeboBaHusi (noraweHusi) TpeboBaHuMi M 00653aTenbCTB, a Takke HEeOOUHAKOBOW
CTeneHbi N3MEeHEHUS NPOLEHTHBIX CTaBOK Mo TpeboBaHNSAM 1 06a3aTenbLCTBAM.

2.8  Pwuck baHkpoTCTBa aMuUTEHTa akumii. [posBnsaeTca B pe3koM NafeHuu LieHbl akLuuii akunmoHepHoro obuecTBa,
NPU3HAHHOrO HECOCTOATENBHLIM, UMW B NPEABUAEHUN TaKON HECOCTOATENBbHOCTU.

2.9 [ng TOro 4tobbl CHN3MTb PbIHOYHBIN PUCK, BaM crieAyeT BHUMaTENbHO OTHECTUCH K BbiGopy 1 auBepcmdmkalmm
PUHAHCOBBLIX MHCTPYMEHTOB. Kpome Toro, BHUMaTENbHO 03HaKOMbTECh C YCMOBMSAMM BalLEro B3avMOAENCTBUSA C
BalLMM MEHeXepoM AN TOro, YTobbl OLEHUTb pacxofdbl, C KOTOpPbIMU BOyAyT CBs3aHbl BnageHve u onepauuun c
(PUHAHCOBBIMW MHCTPYMEHTaMu u ybeamTtechb, B TOM, YTO OHM MpUeMneMbl Afs Bac U He NuWaloT Bac 0XnaaeMoro
BaMu goxopga.

2.10 Pwck nukBmgHOCTM.  ITOT PUCK NPOSIBNSAETCA B CHWKEHWM BO3MOXHOCTM peann3oBaTb (HPUHAHCOBbIE
WHCTPYMEHTbI MO HEOBXOAUMOW LeHe 13-3a CHUKEHWS Cnpoca Ha HUX. [laHHbIA PUCK MOXET NPOSIBUTLCS, B YaCTHOCTH,
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npu HeobxoaMmocTM BbICTPOW MpodaxmM (PUMHAHCOBBLIX UHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO 3HAYUTENbHbIM
CHWXEHNEM X CTOMMOCTH.

2.11 KpeauTHbIn pUCK. TOT PUCK 3aKMOYaeTCs B BO3MOXHOCTU HEBLIMOMHEHUS KOHTPAKTHBIX U UHBIX 0653aTensCTB,
NPUHATBIX Ha cebsa ApyrmMm nuuamMmm B CBA3M C BalMMKM onepaumsiMu.

2.12 Kuyucny KpeauTHbIX PUCKOB OTHOCATCS CrieAyoLLmMe PUCKU:

2.13 Puck pedonta no obnuraumMsaMm U MHbIM OONrOBbIM LEeHHbIM Oymaram. 3akntovaeTcss B BO3MOXHOCTU
HEennaTexecnocobHOCTU 3MUTEHTa OOMroBbiX LUEeHHbIX Gymar, 4yTo npuBedeT K HEBO3MOXHOCTU UMM CHUKEHWIO
BEPOSITHOCTW NOracuTb €€ B CPOK 1 B MOMTHOM obbeme.

2.14 Pwck koHTpareHTa. Puck koHTpareHTa — TpeTbero nvua nposiBfsieTcs B pUcke HEUCMONHEHUS 00a3aTenbCTB
neped Bamu unu KomnaHmen co CTOPOHbI KOHTpareHToB. Baw KomnaHus gormkeH npyHMMaTh Mepbl N0 MUHUMU3aLUun
pUCKa KOHTpareHTa, O4HAaKO HEe MOXET WCKMIYUTb ero MosiHocTbilo. OCODOEHHO BBLICOK PUCK KOHTpareHTa npu
COBEpLUEHUN OMepauui, CoBEepLUaeMbiX Ha HEOPraHM30BaHHOM pbIHKE, 6e3 y4acTus KIMPUHIOBbIX OpraHu3auun,
KOTOpble MPUHUMAIOT Ha cebsi pUCKM HENCMONHEHMS 06513aTeNnbCTB.

2.15 Bbl JomKHbI OTAaBaTh cebe oTYeT B TOM, YTO XOTs KoMnaHus 4encTByeT B BalLMX UHTEpPeCcax OT CBOEro MMEHM,
PUCKN, KOTOPbIE OH MPUHUMAET B pe3ynbTaTe Takux 4eNCTBUNA, B TOM YMCIE PUCK HEUCMOTHEHUS UM HEHaANexXallero
ncnonHeHnst 06a3aTenbCcTB TpeTbux Nuy nepen KomnaHven, HeceTe Bbl. Bam cnefyeT umeTb B BUAY, YTO BO BCEX
cny4vasx AeHexXHble CpeacTBa KnMeHTa XpaHATca Ha GaHKOBCKOM CYeTe, M Bbl HeceTe puck BaHkpoTcTBa OaHka, B
KOTOPOM OHU XpaHaTcs. OueHnTe, rae MMeHHOo 6yayT XpaHuTbCs nepegaHHblie Bamy KomnaHum akTyBbl, rOTOBbI NN Bbl
OCYLLEeCTBMAATbL Onepauun BHE LLEHTPanmM3oBaHHOW KIMPUHIOBOW MHAPAaCTPYKTYpPbI.

2.16 Pwck HeucnonHeHust 06a3aTensCTB nepeq Bamu Bawmm Komnanuen. Puck HeucnonHeHust Bawmm KomnaHmen
HeKoTOpbIX 00A3aTeNbCTB Nepes BaMu SBMSETCH BUAOM pUcKa KOHTpareHTa. 3akoHopaTenbCTBO TpebyeT XpaHuTb
OeHexHble cpeacTea KomnaHum 1 geHexHble cpecTBa ero KNMeHTOB Ha pa3HbiX GaHKOBCKUX cyeTax, bnarogapst yemy
OHM 3awmuleHbl B cnydae 6aHkpotrcTBa KomnaHum. OgHako OObIMHO AeHEeXHble cpeAcTBa KIMEHTa XpaHATCs Ha
GaHKOBCKOM CYETE BMECTE C AEHEXHbIMU CpeAcTBaMM OPYIMX KIMEHTOB M MOSTOMY He 3aliuLleHbl OT obpalleHus
B3bICKAHWA MO Joriram ApYrux KNMeHToB. [N TOro Ytobbl UCKNIOYMTL 3TOT PUCK, Bbl MOXeTe TpebosaTb oT KomnaHum
XpaHUTb BalUM OEHEXHble CpeAcTBa Ha OTAENbHOM cyeTe, HO B 3TOM crnydyae KomnaHusi MoXeT yCTaHOBUTb
OONOMNHUTENbHOE BO3HArpaxaeHue .

2.17 Ocoboe BHUMaHWe cnegyeT Takke obpatutb Ha npaso Bawero KomnaHum ncnonb3osaTtb Bawu cpeactea. Ecnu
Joroeop o bpokepckom obcnyxmuaHum paspellaet KomnaHmm ncnone3oBaTth Balln CPeACTBa, OH BNpaBe 3a4ncrnsaTb
nx Ha 6aHKOBCKUI CYET, NpeaHasHaYeHHbIN ANs XpaHeHUsi CBOMX CODCTBEHHbIX AEHEXHbIX cpeacTB. B atom cny4vae
Bbl MPUHMMaeTe Ha cebs puck 6aHkpoTcTBa KomnaHun. Takow puck B HAacTOsILLEE BPEMSI HE CTpaxyeTcs.

2.18 BHMMaTENbHO O03HAKOMbTECH C MPOEKTOM [OroBopa Ans TOro, YToObl OLEHUTb, KaKMe MOSTHOMOYMA MO
MCMNonb30BaHWIO Ballero nmyllectsa byaet nmeTb Baw 6pokep, KakoBbl MpaBuia ero XxpaHeHusl, a Takke Bo3Bpara.
2.19 Baw KomnaHusa asnsietcs yneHom HAY®OP, k koTopol Bbl MOXeTe 0b6patuTbCcs B Criydae HapyLleHus Balunx
npas M WHTepecoB. [ocyaapCTBEHHOE perynupoBaHve W Haa3op B OTHOWEHUUW [OeATeNbHOCTU 3MUTEHTOB,
NpodeccuoHanbHbIX Y4aCTHUKOB pblHKA LEHHbIX Oymar, OopraHu3aToOpOB TOProBnM W ApYrnx (OUHAHCOBbIX
opraHm3aumn ocywectensetcs LleHTpanbHbim 6aHkom Poccuickon ®egepauun, K KOTOPOMY Bbl TakKe MOXeETe
obpallaTbCs B criyvyae HapyLleHWs BalLMX NpaB U nHTepecos. NoMnmo 3Toro, Bbl BNpaee obpallaTbCcs 3a 3aluTon B
cynebHble 1 NpaBOOXpaHUTENbHbIE OPraHbl.

2.20 TpasoBou puck. CBi3aH C BO3MOXHbIMW HEraTMBHbIMY MOCHEACTBUAMUN YTBEPXKAEHUS 3aKoHOo4ATENbCTBA MUK
HOPMAaTUBHbIX aKTOB, CTaHAAPTOB CaMOPEryNMpyeMbIX OpraHM3auuin, perynmpyoLwmx pblHOK LIEeHHbIX Bymar, Unv nHble
oTpacnu 3KOHOMWKMK, KOTOPble MOTYT MPUBECTU K HeraTUBHbIM AN Bac nocrefctsuam. K npaBoBOMY pUCKY Takke
OTHOCMUTCSH BO3MOXHOCTb U3MEHEHUsI MpaBun pacyeta Hanora, HamnoroBbIX CTaBOK, OTMEHbl HanoroBblX BblYETOB U
apyrue n3amMeHeHus1 HanoroBoro 3aKkoHo4aTeNbCTBA, KOTOPbIE MOMYT MPUBECTU K HeraTMBHbLIM A5 Bac NOCNeaCcTBUAM.
2.21 OnepaumoHHbIA puUck. 3aknodaeTcs B BO3MOXHOCTU MPUYMHEHUS] BaM YObITKOB B pes3ynbTaTe HapylleHus
BHYTPeHHUX npouenyp KomnaHuu, owmnbok n HegoOpPOCOBECTHbIX OEWCTBUMA €ro COTpyAHMKOB, cboeB B paboTte
TEXHUYECKNX CcpedcTB Bawero KomnaHuu, ero napTHEpOB, WHMPACTPYKTYPHbIX OpraHusauuvi, B TOM 4ucne
OpraHn3aTopoB TOProB, KIMMPUMHIOBLIX OpraHuW3auui, a Takke Apyrux opraHusauun. OnepauyoHHbIA PUCK MOXET
UCKIIOYUTb U 3aTPYOHUTbL COBEPLUEHUE OnepaLmi U B pe3ynbTaTe NpUBECTU K yObITKaM.

2.22 O3HaKkoMbTECb BHMMATENbHO C JOrOBOPOM AJ1S TOro, YTOObl OLLEHUTb, Kakme U3 puUckoB, B TOM YMCIIE PUCKU
Kakux TeXHMYECKNX cOoeB, HECET Ball OpoKep, a Kakne N3 puckoB HECETE Bbl.

2.23 Pucku, cBs3aHHble C MHAMBUAYaNbHLIMW WHBECTULMOHHBIMW cyeTamu. Bce puckn, KOTopble YNOMSHYTHI B
HacTodAwen [leknapaumm, MMerT OTHOLLEHUE U K MHOUBMAYANbHBIM MHBECTULMOHHBIM CHETaM, OOHAKO CYLLECTBYOT
0COBGEHHOCTUN, KOTOpble HEOOXOAMMO 3HaTb ANs TOro, 4ToObl BOCMOML30BATLCA HANOrOBbIMK MPEUMMYLLECTBAMMU,
KOTOpble NPeAoCTaBnsaoT TakMe cyeTa, U UCKMIOYUTb PUCK NULLNTBCS TaknX NpevMyLLEeCTB.

2.24 CyuwecTByeT ABa BapuaHTa MHBECTULMOHHBIX HanoroBbIX BbIYETOB:

2.25 1) «Ha B3HOC», MO KOTOPOMY Bbl MOXeTE eXerogHo obpallaTtbCsl 3a BO3BPATOM YMNIA4YeHHOro NoJoXo4HOro
Hamora Ha CymMMy CcAefnaHHOro BamMy B3HOCA, HO [OOJDKHbI OygeTe ynnatuTb NOAOXOOHbLIA Hanor Ha [A0XOA,
WUCYNCNEHHbIN NPU 3aKpbITUN MHAUBUAYANBHOMO NHBECTULIMOHHOMO CHETA;
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2.26 2) «Ha n3bATUE CPEACTB CO cYeTa», MO KOTOPOMY Bbl HE CMOXETE MOoSlyvaTb €XEerofHbli BO3BpAaT Hasora, Ho
OypeTte 0cBOOOXAEHbI OT yNnaTbl NOAOXOAHOMO Hanora npu U3bATUKU CPeaCcTB C MHAMBUAYATNbHOIO MHBECTULIMOHHOIO
cyeTa.

2.27 O6partuTe BHUMaHWe Ha TO, YTO Bbl CMOXETE BOCMOMb30BaTbCS TOMNBbKO OAHUM U3 BAapUaHTOB MHBECTULMOHHOIO
HanoroBOro BbI4ETA, 3TO 3HAYUT, YTO €CNK Bbl XOTS Obl OAHaXAbl BOCNOMb3yeTeCh MHBECTULMOHHBIM BbIYETOM «Ha
B3HOC», TO HE CMOXETEe BOCMOMNb30BaTbCS UHBECTULMOHHBLIM BbIMETOM «HA U3bATUE CPEACTB», YTO MOXET NULLINTb
BacC BCEX NpenmyLLecTB 3Toro BapmaHta. Onpegenute npegnovtMTenbHbIN A4S Bac BapuaHT, obcyante 4OCTOMHCTBA
N HeJOCTaTKM KaXgoro BapnaHTa ¢ KomnaHwnen n (Unun) KOHCYNbTaHTOM, CreLmanua3npyowmnmMcs Ha COOTBETCTBYHOLLMX
KOHCYNbTaUuMsAX.

2.28 Bam cnegyet uMeTb B BUAY TakkKe TO, YTO €CNK Bbl NPeKpaTUTe Ball AOroBOp paHee Tpex feT, TO He CMoXeTe
BOCMOMb30BaTbCA OMUCAHHLIMU WHBECTULMOHHLIMW HANoOroBbIMW Bbl4eTaMu, U, B Criydae ecrnv Bbl MOMNb30BanNuUChb
BbIYETOM «Ha B3HOCY, Bbl OyaeTe 0b6s13aHbl BEPHYTb rocygapCcTBy BCE CyMMbl BO3BPALLIEHHOrO BaM Hasora.

2.29 Baw KomnaHwus He 3HaeT o BalleM BbiboOpe BapyaHTa MHBECTMLMOHHOMO HANIOroOBOro BblYETa N HE y4acTBYeT B
BaLLUMX OTHOLUEHUSAX C HANoroBow cnyx6omn.

2.30 O6pawaem BHUMaHWE Ha TO, YTO Bbl MOXETE MMETb TONbKO OAUH MHAMBMAYANbHbIN UHBECTULMOHHBIA CYET.
OTKpbITUE HECKOMNMbKUX WHAUBMUAYAIbHBIX WHBECTULMOHHBLIX CHETOB Y OAHOrO UNM Yy pasHbiX Npod)eCCUMoHanbHbIX
YYaACTHMKOB PbIHKa LEHHbIX Gymar npuBegeT K TOMy, UYTO Bbl HE CMOXETE BOCMOMb30BATbCA WHBECTULMOHHBIM
HanoroBbIM BbIYETOM HU MO OAHOMY W3 HUX.

2.31 YunTbiBas BbILLEUINOXKEHHOE, Mbl PEKOMEHOYEM BaM BHUMATENbHO PaCCMOTPETb BONPOC O TOM, ABMASOTCS N
pUCKK, BO3HMKAOLLME NpU NpoBeAeHNN onepalmii Ha (PMHAHCOBOM PbIHKE, MpUeMneMbiMn s Bac C y4eTOM BalUmx
WHBECTULIMOHHBIX Lienen u nHaHCoBbLIX BO3MOXHOCTeN. [JaHHasa [leknapauusa He uMeeT CBOEN Lerbio 3acTaBUTb Bac
OTKas3aTbCs OT OCYLLECTBMEHUSA OnepaLui Ha pbiHKE LIEHHbIX Oymar, a npu3BaHa NMOMOYb BaM OLEHWUTb MX PUCKK U
OTBETCTBEHHO NMOJOWTM K peLLeHno Bonpoca o Bbibope Ballelh MHBECTULIMOHHOW CTpaTerMn 1 ycrioBUui Orosopa c
KomnaHwuei.

2.32 Ybegutecb, 4TO Hactodwasd [eknapauus O puckax MNOHATHa Bam, M NpyM HeobxogumocTW nony4uTe
pa3bACHEHUS Y KOHCYNbTAHTOB, CNELNANU3NPYIOLLMXCS HA COOTBETCTBYHOLLMX BOMPOCAXx.

CTATbA 3. [leknapaumsa 0 puckax, CBA3aHHbIX C COBEpPLUeHUEM MapXUHaNbHbIX U HENOKPbITbIX CAENOK

3.1 Uenb HacToswen eknapauum — npegocTaButb Bam MHGOOPMaLMo 06 OCHOBHBIX PUCKaX, C KOTOPbIMY CBA3aHbI
MapXuHanbHble cOenkn (ToO eCTb CAENKW, UCMOSNTHEHUE KOTOPbIX OCYLLECTBNAETCHA C MCMONb30BaHUMEM 3aeMHbIX
CpeAacTB, npenocTaBneHHbix KomnaHmnen) n HenokpbITble CAENKN (TO eCTb CAENKU, B pe3ynbTaTe KOTOPbIX BO3HUKAET
HenokpbITas No3muus — AN UCMONHEHUS 06A3aTeNbCTB MO KOTOPbIM HA MOMEHT 3aKMOYeHUs COENKN UMYLLEeCcTBa
KnueHTa, nepegaHHoro KomnaHum, He[ocTaTouHO C YH4ETOM MHbBIX PaHee 3aKMYEeHHbIX COENMOK).

3.2 [aHHble caoenku noaxogdTr He BceM KnveHTam. HopmaTuBHbIE akTbl OrpaHWyMBalOT PUCKU KIMEHTOB MO
MapXWHanbHbIM W HEMOKPLITbIM CAenkaM, B TOM 4uCne perynupysi MakcumarbHOe «Mfeyo» — COOTHOLUEHue
06a3aTenbCTB KNMeHTa Mo 3aKMYeHHbIM B €0 MHTepecax caenkam U MMyLLecTBa KNneHTa, npegHasHavyeHHoro s
COBEpLUEHUSA CAENOK B COOTBETCTBUM C OPOKEPCKUM LOrOBOPOM. TEM HE MEHee AaHHble CAENKM NOAXOAST HE BCEM
KNMeHTaM, NOCKOIbKY COMPSKEHbI C ONONHUTENBHLIMU pUCKamMmn U TPEBYIOT OLEHKM TOro, FOTOBbI M Bbl X HECTU.
3.3 PbIHOYHBIN puck. Mpu cornacum Ha coBepLueHne MapXXUHanbHbIX U HEMOKPbITLIX CAESOK Bbl AOJTDKHbI Y4UTLIBATb
TOT (pakT, 4YTO BeNUYMHa MOTepb B Crnyyae HebnaronpusaTHOro Ansi Bawero noptdensd OBWKEHWUs pbiHKa
YBEMMYNBAETCS NPU YBENUYEHUN «Nfieyay.

3.4 Tomumo obLiero pbIHOYHOrO puUCKa, KOTOPbIA HECEeT KIMEHT, COBepLUaloWmnin onepaumm Ha pbliHKE LIEHHbIX
OGymar, Bbl B Clydyae COBEPLUEHUS MapXMHANbHBIX M HEMOKPLITLIX cOENok byaeTte HeCTM puUCK HebGnaronpusiTHOro
N3MEHEHWS LiEHbI KaK B OTHOLLEHMM LIEHHbIX Bymar, B pe3ynbTaTe NpMobpeTeHnst KOTOPbIX BO3HUKNA MW YBENUYMIACh
HenoKpbITas NO3nLWsi, Tak U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIe crnyxaTt obecneyeHueM. Mpu aTom, B crnyvae ecnm
HenoKpbITas NO3nLMsi BO3HUKNA UMW YBENWYMMIACh B pe3ynbTaTe NPoAaxu LeHHbIX Oymar, BenuymHa yobITKOB HUYEM
He orpaHuyeHa — Bbl bygete 06s13aHbl BepHyTb (NepedaTb) KomnaHum LeHHble Bymary He3aBUCUMO OT U3MEHEHWS
X CTOUMOCTMW.

3.5 Tlpu coBepleHM MapXuHamnbHbIX W HEMOKPbITbIX COENOK Bbl OOIDKHbI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopsPKeHMs akTMBaMU, ABMSOWMMUCS 06ecrneyeHnemM rno Taknum CAenkam, orpaHnyeHa.

3.6 WmywectBo (4acTb MmMmyLlecTBa), nNpuHagnexailee Bam, B pe3yrbTaTe COBEPLUEHUS MapXMHANbHOW WIn
HenoKpbITON CAENKM ABnseTca obecneyeHneM ncnonHeHus Bawwmnx obszatenscTs neped KomnaHnen n BO3MOXHOCTb
pPacrnopsXeHUss UM MOXeT BbITb OrpaHM4eHa BNOTb A0 MOMHOMO 3arnpeTa COBEPLUEHUS C HUM Kakux-nubo caenok.
Pasmep obecneveHnss uameHsieTcs B nopsigke, npegycMOTPEHHOM OOrOBOPOM, U B pe3ynbTaTe Bbl MOXeTe ObiTb
OrpaHM4yeHbl B BO3MOXXHOCTU pacnopsiKaTbCs CBOMM WMMYLLECTBOM B OOnblUel CTENeHU, YeM OO0 COBEPLUEHUS
Map>XXUHanbHOW (HEMOKPbLITON) COENKN.

3.7 Takke HeobOXOAMMO YYecTb BO3MOXHOCTb MPUHYAUTENBHOIO 3akpbiTMs no3vumu. HebnaronpusTHoe
N3MEHEHNE LieHbl MOXET NPUBECTU K HEOOXOOUMOCTU BHECTM JOMNOMHUTENBHBIE CPEACTBA AN TOro, YToObl MPUMBECTM
obecneyeHne B COOTBETCTBME C TPeOOBaHUSIMM HOPMATMBHBLIX aKTOB M BpOKEpCKOro A4OroBopa, YTo AOIMKHO ObITb
CAenaHo B KOPOTKMI CPOK, KOTOPLIN MOXET ObITb HE4OCTAaTOYEH ANsi Bac. HopmaTuBHbIE aKTbl U yCNOBUSA OpOKepCcKoro
goroeopa no3eonaoT KomnaHum 6e3 Bawero cornacusi «NpUHYAUTESNbHO 3aKpbiTh MNO3ULNIO», TO €CTb npnobpectn
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LeHHble Bymaru 3a c4eT BallnX OEHEXHbIX CPeacTB UM NpoAaTh Baluv LeHHble Bymarn. OTo MOXeT ObiTb caenaHo
Mo CyLIECTBYIOLNM, B TOM YUCIE HEBLIFOAHbIM, LleHaM 1 NPUBECTU K BO3HMKHOBEHUIO ¥ Bac YObITKOB.

3.8 TlpuHyguTenbHoOe 3akpbiTUE NO3ULUN MOXET ObiTb BbI3BAHO PE3KMMN KONebGaHNAMN PbIHOYHBIX LiEH, KOTOpbIE
MOBMEKIN YMEHbLLUEHNE CTOMMOCTM BaLLero noptdenst HmKe MUHUManbHON MapXu.

3.9 T[puHyguTenbHoe 3akpbiTMe Mo3uUMM MOXeT ObiTb BbI3BaHO TpeboBaHMAMM HOPMATUBHBLIX aKTOB WK
BHeceHveM KomnaHuen B OAHOCTOPOHHEM MOpsiike M3MEHEHUM B CMMUCOK LEeHHbIX Oymar, koTopble MOryT ObiTb
obecneyeHnemM no HEMOKPbITbIM MNO3ULMSIM.

3.10 TlpuHyguTenbHOe 3aKpbiTUEe MOXET ObiTb BbI3BAHO M3MEHEHMEM 3HAYEHUIA CTaBOK pUCKa, pacCUMTbIBAaEMbIX
KNUMPUHIOBOW oOpraHusaumMenin wn (unu) wucnonb3dyemblx KomnaHuen B CBSA3M C  YBENUYEHMEM BOMATUITbHOCTU
COOTBETCTBYIOLLMX LIEHHbIX Oymar.

3.11 [ns KnueHTa, cOBepLUAlOLWIEro CAENKA C LEHHbIMKM Oymaramy NpuUHyOuMTEnbHOEe 3akpbiTe HenokpbITbiX
no3uumMiA No LEeHHbIM Bymaram MoXeT ObITb Bbi3BaHO TpebOoBaHNSIMU BbilLecTosiLLero 6pokepa, okasbiBatoLWero ycryrm
BaLlemy Opokepy nNpu CoOBEPLUEHNN COENOK C TAaKUMU LieHHbIMM Oymaramu Bo BHeLLHUX ToproBbix cuctemax. B cessn
C YykasdaHHbiM KrnneHT HeceT pUCK BO3HMKHOBEHUS YObITKOB, BbI3BaHHbIA HEOBXOOMMOCTBIO 3aKpbITUS CBOWX
HenokpbITbIX NO3ULNIA MO TakMM LeHHbIM ByMaram no TEKyLLMM LieHaMm.

3.12 Bo BCcex aTuxX crny4vasx NpUHyAUTENbHOE 3aKpbiTUE NO3ULUN MOXET NPUYMHUTL BaM 3HAYMTENbHbIE YObITKY,
HECMOTPSA Ha TO, YTO MOCMe 3aKpbiTUS NO3UUNA U3MEHEHME LEeH Ha (PMHAHCOBbIE MHCTPYMEHTbI MOXET MPUHATb
OnaronpuaTHoOe ANs Bac HanpasneHune, 1 Bbl Nony4ymnu 6el 4oxoa, ecnuv 6bl Balwa no3uums He 6bina 3akpeita. Pasmep
YKa3aHHbIX yObITKOB Npy HEGNaronpussTHOM CTeYEeHNN OBCTOATENLCTB MOXET MPEBLICUTL CTOMMOCTb HAXOASLLUXCS
Ha BalleM CYETY aKTMBOB.

3.13 Pwuck nukBugHocTU. Ecnu BenmMymHa HENOKPbLITOM MO3MUMM MO OTAESbHbIM LEeHHbIM Gymaram spnsietcs
3Ha4YMMOW B CpaBHEHUN C 06 bEMOM COOTBETCTBYIOLLMX LeHHbIX Oymar B cCBOOOAHOM obpaLleHun u (unn) B CpaBHEHUM
C 0ObEMOM TOProB Ha OpPraHNM30BaHHOM PbIHKE, PUCK JIMKBUAHOCTU NPU COBEPLLUEHUN MapPXXMHaNbHON U HEMOKPbLITON
caenku ycunuaaetcs. TpyaHOCTU C NpUodpeTeHNEM UK NPOoAaXKe akTUBOB MOTYT NMPUBECTU K YBENUYEHNIO YObITKOB
MO CpPaBHEHUIO C OObIYHbIMK caenkamMu. AHaNoOrMyHo HeoBXoaAMMO y4MTbIBaTb BO3paACTalOLWMA PUCK NMKBUOHOCTH,
ecnu obecneyeHnem Ballel HEMOKPbLITON NO3MLMM ABNAOTCS LieHHble ByMaru 1 ans 3akpbITUsi HEMOKPbLITOM NO3ULLUN
MOXET NoTpeboBaThCs peanm3auus CyLeCcTBEHHOrO KONMMYECTBa LEeHHbIX Bymar.

3.14 Baww nopyyeHusi, HamnpaBrieHHble Ha oOrpaHuMyeHue YObITKOB, He BcCerga MOryT OrpaHuvyuTb noTtepu OO
npeanonaraeMoro ypoBHS, TaK Kak B pamKax CKnaablBatoLLENCsl Ha pbiHKE CUTyaLMu UCMOMHEHNE TaKoro NopyvyeHus
Mo yKkaszaHHOW BaMu LIeHE MOXET OKa3aTbCs HEBO3MOXXHbIM.

3.15 YuuTbiBas BbILLENINOXKEHHOE, Mbl PEKOMEHOYEM BaM BHUMATENIbHO pacCMOTPETh BOMPOC O TOM, SIBIISAKOTCS X
PUCKN, BO3HMKaOLLIME MPU NPOBEOEHUN COOTBETCTBYIOLLIMX onepauui, NpueMnemMbiMu Ans Bac C y4eTOM BalUMX
WHBECTULIMOHHBIX Lienen n dnHaHCOBbIX BO3MOXHOCTeN. [JaHHasa [leknapauust He UMeeT CBOEN Lerbio 3acTaBUTb Bac
0TKasaTbCs OT OCYLLECTBIEHNSI TAKNX ONepaLnii, a npu3BaHa NOMOYb BaM OLEHUTb UX PUCKM N OTBETCTBEHHO NOJOWTM
K peLLeHnto Borpoca o BblOope Ballen MHBECTULMOHHONM CTpaTerMn 1 ycnoeun gorosopa ¢ Komnaxuen.

3.16 YbGegutecb, 4TO HacTodwas [eknapauus O puckax MOHSATHA Bam, W Npu HeobxoaMMOCTM nony4vuTe
pasbscHeHusa y KomnaHum nnmn KOHCynbTaHTa, CneunanuanpyoLLerocsl Ha COOTBETCTBYIOLLMX BONPOCaX.

CTATbA 4. [leknapauus o puckax, CBsi3aHHbIX C MPOU3BOAHbLIMU (PUHAHCOBLIMU MHCTPYMEHTaMM

4.1 Uenb HacTtodwen [eknapaumum — npefocTaBuTb BaM MHQoOpMauuio 06 OCHOBHbIX PUCKaX, CBA3AHHbLIX C
Npou3BoaHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU.

4.2  [aHHble NHCTPYMEeHTHI (pbrovepchl, dhopsapdbl, ONUUOHbLI, CBOMbI U AP.) NOAXOAAT HE BCEM KnmeHTaM. Bonee
TOro, HeKOTOpble BMAbl NMPOU3BOAHbIX (PMHAHCOBbLIX WHCTPYMEHTOB COMPsKeHbl C GOMbLINM YPOBHEM puUCKa, YeMm
apyrve. Tak, npoaaxa OMNuUMOHHBIX KOHTPaKTOB U 3aKnioyeHne PbioYepCHbIX KOHTPAKTOB, (hOopBapAHbLIX KOHTPAKTOB U
CBOMN-KOHTPaKTOB NPW OTHOCUTENbHO HeBOMbLUNX HEGaronpuATHbIX KoNebaHMAX LeH Ha pblHKe MOXET NOABEPrHYTb
Bac pUCKY 3HauMTenbHbIX yObITkOB. C y4eTOM 3TOro, COBepLUEeHWEe CAENOK NO MPOAaXe OMUUOHHBIX KOHTPaKTOB U
3aknoyeHne bloyepcHbIX U opBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHA0BAHO TOSbKO OMbITHLIM MHBECTOPaM,
obnagaoLwmm 3HaunTENbHLbIMU (PUHAHCOBBIMU BO3MOXXHOCTSIMU U MPaKTUYECKMMU 3HAHUAMUN B 06nacT NpyMeHeHns
WMHBECTULIMOHHBIX CTPaTEernin.

4.3 Hactoswasa geknapauust OTHOCUMTCS TakKe U K NPOn3BOAHbIM (OMHAHCOBBIM UHCTPYMEHTaM, HarnpaBeHHbIM Ha
CHWKEHME PUCKOB ApYyrux onepauui Ha OHOOBOM pbiHKE. BHMMaTenbHO oOueHWTE, Kak Bawu Npou3BOAHbIE
(PUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C ONepauusiMu, PUCKM MO KOTOPbLIM OHW NMPU3BaHbl OrpaHnynTb, 1 ydeautech,
4YTO 06BEM NO3MLMN HA CPOYHOM PbIHKE COOTBETCTBYET OOBEMY XEAXXMPYEMOWN NO3ULMK HA CMOT-PbIHKE.

4.4  PblHOYHbIA pucK. MomMumo obLLero pbIHOYHOTO (LLEHOBOrO) pucka, KOTOPLIN HECET KMWMEHT, COBEPLUAMLLMNA
onepaumn Ha pblHKE LEeHHbIX Oymar, Bbl B Cnyyae 3akrioyeHWsi BamMy JOroBOPOB, SIBMASIOWMXCA MPOU3BOAHBIMU
(PMHAHCOBLIMW WHCTPyMEHTamu, OyaeTe HeCTU pUCK HebNnaronpuUATHOrO M3MEHEHUS LeHbl Kak (oMHaHCOBbIX
WMHCTPYMEHTOB, SBMSAOWNXCA 6a3nCHbIM aKTMBOM NPOU3BOAHbLIX (DMHAHCOBbLIX WMHCTPYMEHTOB, Tak W pPUCK B
OTHOLLIEHMWN aKTMBOB, KOTOPblE CryXaT obecneveHvem.

4.5 B cny4yae Heb6naronpmMAaTHOrO M3MEHEHUS LieHbl Bbl MOXETE B CPaBHUTENbHO KOPOTKMI CPOK NOTEPSATb CPeACTBa,
apnstowmecs obecnedeHnem NponsBoaHbIX (PUHAHCOBBIX UHCTPYMEHTOB.
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4.6 [pu 3akmYeHUU [OrOBOPOB, SABMISIOWMXCS MPOU3BOAHLIMU (PMHAHCOBBLIMU WHCTPYMEHTaMW, Bbl LOJDKHbI
YYUTbIBATb, YTO BO3MOXHOCTb PACMOPSIKEHUS akTUBaMK, SBNALLMMUCA obecnevyeHnem Mo Takum [JOroBopam,
orpaHuyeHa.

4.7 WmywiecTBo (4acTb MMyLLIECTBA), NpUHaanexallee BaMm, B pedynbTaTte 3aknioveHus JoroBopa, siBnsoLerocs
NpOM3BOAHBbIM (PMHAHCOBBLIM WMHCTPYMEHTOM, OyaeT sBnATbCA obecneyeHnem WCMONHeHUst obs3aTtensCcTB Mo
YKa3aHHOMY [OroBOpPY W pacrnopsikeHue WM, TO €CTb BO3MOXHOCTb COBEPLUEHUS BamMW CAENOK C HuMm, BypeT
orpaHuyeHo. Pasmep obecneuveHus uM3MeHsieTcs B nopsgke, NpeaycMOTPEHHOM [OroBopoM (cneumdomkaunen
KOHTpakTa), U B pe3ynbTaTte Bbl MOXeTe OblTb OrpaHNYeHbl B BO3MOXHOCTM pacnopsbkaTbCsl BallMM UMYLLECTBOM B
GonbLuel cTeneHun, Yem O 3aKNioYeHNs JOroBopa.

4.8 Takke HeobxoOMMO y4yecTb BO3MOXHOCTb MPUHYAMTENBHOIO 3akpbiTMs no3vumu. HebnaronpusaTHoe
N3MEHEHWE LeHbl MOXET NPUBECTU K HEOBXOOUMOCTH BHECTM JOMONHUTENbHbBIE CPEACTBA ANS TOro, YToObI NpUBECTH
obecneyeHre B cOOTBETCTBME C TPebOOBaHUSMM HOPMATUBHBIX akTOB M BpOKepCKoro 4OroBopa, YTo OOJMKHO BbiTb
CAEernaHo B KOPOTKWUIA CPOK, KOTOPbIA MOXeT ObITb HegocTaTtoveH ang Bac. Obcnyxusatowmn Bac KomnaHusa B aTom
cny4vae Bnpase 6e3 Ballero 4ONOMHUTENBHOIO COrnacust «NPUHYAUTENBHO 3aKPbiTh NO3ULIMIO», TO €CTb 3aKIYNTb
O0roBop, SABMSOLWNACA NPOU3BOAHLIM (PUHAHCOBbLIM NMHCTPYMEHTOM, UMK NPMOBpecTu LieHHble Bymaru 3a cyeT Balumx
OEHeXHbIX CPeACTB, UNU NpoAaTh Ballun LieHHble Bymarn. 3To MOXeT ObiTb CAENaHOo No CyLLECTBYOLLMM, B TOM Yucne
HEBbIFOAHbIM, LIEHaM W MPMBECTU K BOSHUKHOBEHUIO Y Bac yObITKOB.

4.9 Bbl MOXeTe NOHECTU 3HAUYNTENbHbIE YObITKA, HECMOTPSA Ha TO, YTO NOCHE 3TOr0 N3MEHEHME LIeH Ha (PMHAHCOBbIE
WHCTPYMEHTbI MOXET MPUHATbL BnaronpuaTHOE Ans Bac HanpaeneHue M Bbl nonyydunu 6bl goxod, ecnu Obl Bawa
no3uuusi He Gbina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Npu HEONAronpuMATHOM CTEYEHUN OBCTOATENLCTB MOXET
NPEBbICUTb CTOUMOCTb HaXOASILUMXCS Ha BalleM CHETY akTUBOB.

4.10 Pwck nkBMaHOCTU. TPYAHOCTM C 3aKPbITUEM NO3MLUIA U NOTEPU B LLEHE MOTYT MPUBECTM K YBESNTMYEHNIO YOBITKOB
OT NPOM3BOAHbBIX (PMHAHCOBbLIX MHCTPYMEHTOB MO CPaBHEHMIO C 00ObIYHBIMK caenkamu. Ecnu Bawa MHBeCTULMOHHAs
cTpatermss npegycMatpuBaeT  BO3MOXHOCTb  BO3HMKHOBEHMSI  HEOOXOAMMOCTM  3aKpbITMS  NO3vMUMM MO
COOTBETCTBYIOLLIEMY KOHTPAKTY (MM 3aKMOYEHUSA COENKN C MHBbIM KOHTPAKTOM, KOTOpasi CHUXaeT PUCK No AaHHOMY
KOHTpakTy), obpaljante BHMMaHMe Ha NMKBMAHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK Kak 3aKpbiTUe No3uumi no
HENMUKBUOHBbIM KOHTPaKTaM MOXET NPUBECTU K 3HaYUTEmNbHbIM yObITkaM. OBpaTuTe BHMMaHue, 4To, Kak npasuno,
KOHTpPaKTbl C 6onee oTaaneHHbIMY CPOKaMM UCMONHEHNS MEHEE NMKBUAHBI MO CPABHEHMIO C KOHTPaKTaMu ¢ 6rM3kumm
CpOKaMMn UCMOSTHEHUS.

4.11 Ecnu 3aknoYeHHbI BaMy A0roBOp, SIBASIOWNACA NPOM3BOAHBIM (PMHAHCOBBIM UHCTPYMEHTOM, HEJTMKBUAEH, U
y Bac BO3HMKINA HEOBXOAMMOCTb 3aKpbiTh NO3Muuio, 06a3aTeNbHO paccmaTpuBaniTe NOMUMO 3aKPbITUS MO3ULUN MO
OaHHOMY KOHTPakTy anbTepHaTMBHblE BapuaHTbl UCKMIOYEHWSI pUCKa MOCPEeOCTBOM 3aKMYEHUSA CAENOK C MHbIMU
NPOu3BOAHbIMU (PMHAHCOBBLIMW WHCTPYMEHTaMU unu ¢ 0asncHbIMM akTuBamu. Vicnonb3oBaHvWe anbTepHaTUBHBIX
BapuaHToOB MOXET MPUBECTM K MEHBLUNM YObITKaM.

4.12 Bawwu nopy4yeHusi, HanpaBlieHHble Ha OrpaHuMYeHue yObITKOB, He BCerga MOryT OrpaHuyuUTb MoTepU A0
npegnonaraemoro ypoBHsi, Tak Kak B pamKax CKMaablBaloLencs Ha pbiHKE CUTYaL N UCTIONHEHNE TaKoro NopyyYeHus
Mo ykas3aHHOW BaMu LIeHE MOXET OKa3aTbCsl HEBO3MOXXHbIM.

4.13 Onepauum ¢ Npon3BOAHBIMU (PUHAHCOBBLIMU MHCTPYMEHTaMU, 6a3NCHBIM aKkTUBOM KOTOPLIX SIBAISIKOTCS LIEHHbIE
Oymarm MHOCTPaHHbIX 3MUTEHTOB UM UHOEKChI, paCCYNTaHHbIE MO TakMM LEeHHbIM Gymaram, BMeKyT Takke PUCKMU,
CBSI3aHHbIE C MHOCTPAHHBLIM MPOMCXOoXaeHnem 6a3ncHOro akTnea.

4.14 YuuTbiBas BbILLENINIOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PpacCMOTPETb BONPOC O TOM, ABMSAOTCA N
PWCKK, BO3HUKalOLWME NMpu NPOBEAEHMU COOTBETCTBYIOLUUX OMepauui, npuemnemMbiMu On8 Bac C Y4eTOM BallmX
WMHBECTULIMOHHBIX Lienen n uHaHcoBbIX BO3MOXHOCTEN. [laHHas [eknapaunsi He UMeeT CBOEN Lienbio 3acTaBuTb Bac
0TKasaTbCs OT OCYLLECTBIEHNSI TAKMX OMepaLnii, a npu3BaHa NoMoYb Bam OLEHNUTb UX PUCKM 1 OTBETCTBEHHO NOJOWTM
K peLLeHnto Borpoca o BblOope Ballen MHBECTULIMOHHON CTpaTernn 1 ycnoeuin gorosopa ¢ Komnanuen.

4.15 Yb6eguTecb, 4TO HacTosiwasa [eknapauuMss O puckax MOHSATHA Bam, W Npu HeobXxoauMOCTM Mnony4vuTe
pasbscHeHUs1 y KoMnaHWM unu KoHCynbTaHTa, CneLvanuampyroLLerocs Ha COoTBETCTBYHOLLNX BOMPOCaX.

CTATbA 5. [leknapaums o puckax, CBsi3aHHbIX C MPMOBPETEHUEM MHOCTPaHHbIX LIEHHbIX Oymar

5.1 Uenbio HacToswen [deknapaumm asnseTcsa npegoctaBreHne KMeHTy nHopmaumMm 0 puckax, CBA3aHHbIX C
nprmobpeTeHneM MHOCTPaHHbIX LeHHbIX Bymar. VIHoCTpaHHble LieHHble Bymary MoryT ObiTe NpruobpeTeHbl 3a pybexom
WNW Ha POCCUNCKOM, B TOM YMCre OpraHn3oBaHHOM, (POHOOBOM PbIHKE.

5.2 OnepaumsiM C MHOCTPAHHbIMW LieHHbIMM Gymaramu npucywy oblime pucKM, CBSiI3aHHblE C onepaunusMu Ha
PbIHKE LleHHbIX ByMar co criegylowmnmmn ocobeHHOCTAMM.

5.3 CucrtemHble pucku. NprMeHNTENbHO K MHOCTPaHHbIM LeHHbIM Gymaram CUCTEMHble PUCKW, CBOWCTBEHHbIE
poccuickomy OoHOOBOMY PbIHKY OOMOSHATCS aHaNorMYHbIMM CUCTEMHBLIMU PUCKaMKN, CBOMCTBEHHBLIMWU CTpaHe, rae
BbIMyLLEHbI UM 0OpaLLaloTCa COOTBETCTBYIOLLME MHOCTPaHHbIE LieHHble ByMaru. K oCHOBHbIM dhakTopam, BANSIOWLUM
Ha YypOBEHb CUCTEMHOrO pucka B LIeSIOM, OTHOCATCS MNONMTMYecKasl cuTyaumsi, OCOBEHHOCTU HauWMOHarbHOro
3aKkoHoaTernbCTBa, BaroOTHOTO PEryrnvpoBaHns W BEPOSATHOCTb WX W3MEHEHUSl, COCTOSIHWE roCyAapCTBEHHbIX
(PUHaAHCOB, HaNM4ne 1 CTeNeHb Pa3BUTOCTM (PMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxXoX4eHns nuiua, ob6s13aHHOro no
WMHOCTPaHHOW LeHHon Bymare.
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5.4 Ha ypoBeHb CUCTEMHOroO pucKa MOryT OKasblBaTb BMMSHWE W MHoOrne apyrne daktopbl, B TOM 4ucre
BEPOATHOCTb BBEAEHWUSI OrpaHMYEeHWn Ha MWHBECTULUW B OTAENbHblE OTPAciM 3KOHOMUKU WUNU BEPOSTHOCTb
OAHOMOMEHTHON AeBanbBauLnn HauMoHanbHoW BantoTbl. OBLWENPUHATON NHTErpanbHON OLEHKOW CUCTEMHOIO puUcka
WHBECTULMIA B UHOCTPAHHYIO LIeHHYI0 Bymary SBNSIeTCS «CyBEPEHHbIN PEUTUHI» B MHOCTPAHHOW UM HaLMOHaNbHOW
BanTe, MPUCBOEHHbLIN CTpaHe, B KOTOPOW 3aperncTpypoBaH 3MUTEHT, MeXAyHapOAHbIMW PENTUHTOBbLIMU
areHtctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMeTb B BUAY, YTO PENTUHIU
SABNSAIOTCA NULLb OPUEHTMPAMM U MOTYT B KOHKPETHBIN MOMEHT HE COOTBETCTBOBATL peanbHON CUTyaLun.

5.5 B cnyyae coBeplleHUs cOernok ¢ UHOCTPaHHbIMU Aen0o3UTapHbIMU pacnmckaMmm MOMUMO PUCKOB, CBA3AHHLIX C
3MUTEHTOM CaMMX PacnmMCOK, HEOBXOAUMO y4MTbIBaTb Y PUCKK, CBSAI3AHHbLIE C AMUTEHTOM NpeacTaBnsieMbiX 4aHHbIMU
pacnmckamm MHOCTPaHHbIX LieHHbIX Bymar.

5.6 B HacTosillee BpeMs 3akoOHOAATENbCTBO paspellaeT pPOCCUACKUMW WHBECTOpaMu, B TOM YuUCNE He
ABMNSOWMMUCS  KBanNMULMPOBaHHbIMK, MNpUODpeTEeHNe [AONYLWEHHbIX K NyOonu4yHOMY pasMeleHnio 1 (1nm)
nybnunyHomy obpaieHunto B Poccunckon Pegepaumm MHOCTPaHHbIX LieHHbIX Bymar Kak 3a pybexom, Tak n B Poccun,
a Takke Mo3BONSIeT y4eT MpaB Ha Takue UeHHble Bymarn poccumckummn genosutapusamu. Mexay Tem, CyLecTByoT
PUCKN N3MEHEHUS PErynaTUBHbLIX NMOAXOAOB K BMaAEeHUIO M onepaumsiM, a Takke K y4yeTy MpaB Ha MHOCTPaHHble
(PUHAHCOBbIE UHCTPYMEHTbI, B pe3ynbTate 4ero MOXEeT BO3HUKHYTb HEOOXOAMMOCTb MO UX OTYYXXAEHMIO BOMPEKU
Bawwvm nnaHam.

5.7 TpasoBble pucku. Mpn NprobpeTeHnn NHOCTPaHHbIX LieHHbIX Bymar Heobxogumo otaaBaTth cebe OTYET B TOM,
YTO OHU HEe BCeraa SABMsITCH aHanoramm pocCUUCKMX LieHHbIX Oymar. B niobom criyyae, npegoctaBnsemble no HUM
npaea 1 NpaBuna Ux OCyLLEeCTBNEHUS MOTYT CYLLECTBEHHO OTNIMYATBLCA OT NPaB Mo POCCUNCKUM LIEHHBIM Bymaram.
5.8 BoamoxHoCTM cyaebHOM 3awuTbl NpaB MO MHOCTPaHHbIM LEeHHbIM OymMaram MoryT OblTb CYyLLECTBEHHO
OorpaHM4eHbl HeobXoaMMOCTbio obpalleHuss B 3apybexHble cyaebHble U MNpaBOOXpaHUTENbHbIE OpraHbl Mo
YCTaHOBMEHHbIM NpaBunam, KOTopble MOryT CyLLEeCTBEHHO OTNn4aThCcsa oT AencTeyowmnx B Poccun. Kpome Toro, npu
onepauusax ¢ MHOCTPaHHbIMW LEeHHbIMU GyMaramm Bbl B 60MbLIMHCTBE CNyvYaeB HE CMOXETE MoraratbCs Ha 3aluTy
CBOMX NpaB M 3aKOHHbIX MHTEPECOB POCCUNCKMMU YNONTHOMOYEHHBIMW OpraHamu.

5.9 PackpbiTne nHdopmaumn. Poccuiickoe 3akoHOAaTeNnbCTBO AOMYCKaeT packpbiTue NHopMaLmm B OTHOLLEHUN
WMHOCTPaHHbIX LeHHbIX Bymar no npasunam, OeNCTBYOLWMM 3a pybexom, n Ha aHrnunckom asbike. OueHuTe CBOKO
rOTOBHOCTb aHanuM3npoBaTb MHAOPMALMIO HA aHIMMACKOM A3bIKe, a Takke TO, MoHMMaeTe nu Bel oTnnuma mexay
npuHATbBIMM B Poccum npaBunamu UHAHCOBOM OTYETHOCTM, MexayHapoaHbiMM cTaHgapTamMn (UHaHCOBON
OTYETHOCTM MMM npaBunamu (UHAHCOBOW OTYETHOCTU, MO KOTOpPbIM MNyOnmuKyeTca uHGPOPMaLMS SMUTEHTOM
WMHOCTPaHHbIX LEHHbIX Bymar.

5.10 Takke pOCCUIACKME OpraHM3aTopbl TOProBnv u (unmn) Gpokepbl MOTYT OCYLLECTBNATbL NEepeBof HEKOTOPbIX
OOKYMEHTOB (MH(bopmaLmn), pacKkpblBaeMbIX MHOCTPAHHBIM 3aMWUTEHTOM Ans Bawero ygobcrBa. B atom cnydvae
nepeBo MOXET BOCMPUHUMATLCSA UCKMIOYMTENBbHO Kak BCoMoraternbHas MHopMauusa K opuumnanbHO packpbiTbiM
OOKyMeHTaM (MHdopMaLMmM) Ha MHOCTPaHHOM A3bike. Becerga yuntbiBanTe BEpOATHOCTb OLUMOOK NepeBoaYmnKa, B TOM
yucrie CBSA3aHHbIX C BO3MOXHbIM pasnUYHbIM MEPEBOAOM OAHUX U TeX Xe WHOCTPaHHbIX CroB M ¢pas unu
OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO SKBMBANEHTA.

5.11 YuwnTbiBas BbILLEU3NOXKEHHOE, Mbl pEKOMeHAyeM BaM BHMMaTENBHO pacCMOTPETL BOMPOC O TOM, ABMSKTCS N
PUCKW, BO3HUKAOLLME NPU NPOBEAEHMU COOTBETCTBYIOLLMX onepauui, npuemnembiMn ansa Bac ¢ ydetom Bawwmx
WHBECTULMOHHbIX Lienen n omHaHCoBbIX BO3MOXHOCTEN. [laHHaa [leknapaums He MMeeT CBoen Lernbio 3actTaBuTb Bac
0TKa3aTbCs OT OCYLLECTBEHMS TaKnx onepauuin, a npussaHa nomovb Bam oLeHUTb X PUCKU U OTBETCTBEHHO NOSONTH
K peLLeHnto Borpoca o Bbibope Ballen MHBECTULMOHHOWM CTpaTerMm u ycrosuin gorosopa ¢ KomnaHuen.

CTATbA 6. leknapaumsa o puckax, CBA3aHHbIX C 3aK/llOYeHUeM AOroBoOpoOB, ABMAKLWUXCA NPOU3IBOAHbLIMU
dMHaHCOBBLIMU MHCTPYMEHTaMM, 6a3NCHbIM aKTMBOM KOTOPbIX SAIBMAAOTCA LiEHHble Gymarn MHOCTPaHHbIX
3MUTEHTOB UINUN UHAEKCHI, pacCYUTaHHbIE MO TaKMM LieHHbIM Gymaram

6.1 Llenb HacTodAwen deknapauum - npegoctaBuTe Bam obuyto MHdopMaumio 06 OCHOBHBIX PUCKaX, CBA3AHHbIX C
3aKnyeHMemM [OroBOPOB, SBNSAKLIMXCA MPOU3BOAHBIMU (PMHAHCOBBLIMU MHCTPYMEHTaMKu, 6asvCHbIM aKTMBOM
KOTOPbIX SABMSAIOTCH LEeHHble Bymary MHOCTPaHHbIX SMWUTEHTOB WIM MHAOEKChbl, PacCYUTaHHbIe MO TakUM LIEHHbIM
Oymaram (ganee — nNpousBogHble (PMHAHCOBbIE UHCTPYMEHTbI C UHOCTPaHHbIM 6a3nCHbIM akTMBOM). 3aknoyeHune
yKa3aHHbIX JOrOBOPOB CBA3aHO C pPUCKaMW, XapaKTepHbIMU A9 BCEX NMPOU3BOAHbIX (PUHAHCOBBLIX MHCTPYMEHTOB, a
Takke cneunuieckumMmn puckamm, 06ycrnoBreHHbIMU MHOCTPaHHbBIM NPOMCXOXAEeHNeM 6a3ncHOro akTmea.

6.2  Pucku, cBaA3aHHble NPON3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMW. [laHHble UHCTPYMEHTLI NOAXOAAT HE BCEM
knueHTam. Bonee Toro, HekoTopble BWAbl MPOU3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB COMPSXeHbl C GonbLivM
YPOBHEM pucka, YeM gpyrue. Tak, Npu MoKynke OMNUMOHHOrO KOHTpakTa NOTEPU KIMEHTa He MPEBLICAT BENUYUHY
ynraveHHbIX MNPeMuu, BO3HArpaXOeHWst M pacxofoB, CBA3AHHbIX C WX coBepleHuem. [lpofaxa ONUMOHHBIX
KOHTPaKTOB C TOYKM 3PEHUS pUCKa KIUEHTa U 3aKnioYeHne PbioYepCHbIX KOHTPaKTOB, (hopBapaHbIX KOHTPaKTOB 1 CBON
KOHTPAaKTOB COMOCTaBMMbl - MPU OTHOCUTENbHO HebonblKnx HebnaronpuaTHbIX konebaHusxX UeH Ha pbiHke Bebl
noaBepraeTech PUCKY 3HaYMTENbHbIX YObITKOB, NPY 3TOM B Clyyae NpoAaXun dblovepcHbIX U hopBapaHbIX KOHTPAKTOB
M MpoAaxu OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM») HeorpaHuyeHHbiX yObiTkoB. C y4eTOM 3TOro, COBEpLUEHUE
CAEenoK No npofaxe OMNUMOHHbBIX KOHTPAKTOB U 3aknoyeHne (pbiovepcHbIX U opBapaHbIX KOHTPAKTOB MOXET ObITb
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PEKOMEHAOBAHO TOSIbKO OMbITHBIM MHBECTOpPaM, obragalowmmM 3Ha4YMTeNbHbIMY (PMHAHCOBBIMU BO3MOXHOCTSAMMU U
NpaKkTU4ECKMMU 3HaHUAMM B 06NacTu NPUMEHEHNS UHBECTULIMOHHBIX CTpaTervi.

6.3 Hactoswas geknapaumsi OTHOCUTCS TaKxke U K NPOU3BOAHbIM (PUHAHCOBbLIM UHCTPYMEHTaM, HanpaBeHHbIM Ha
CHWXXEHMEe PUCKOB OpyrMx onepaumi Ha (OHAOBOM pbiHKE. BHumaTenbHO oueHuTe, kak Bawwm npousBogHble
(PUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C Onepauusamu, pUcku no KOTopbiM Bbl HAMepeHbI OrpaHnYnTb, U yéeanTecs,
yTo 0b6bem Bawen nos3vuum Ha CPOYHOM pbIHKE COOTBETCTBYET 0ObEeMy MO3MLUKW Ha CMNOT pbliHKE, KOTOpyo Bbl
xegxupyerTe.

6.4  PblHOYHbIA (LeHoBOW) puck. NMomMumo oOLWEero pbIHOYHOTO (LEHOBOrO) puUCKa, KOTOPbIN HECET KITMEHT,
COBepLUalLLNiA onepaunm Ha pbiHKE LieHHbIX Gymar, Bbl, B cnyyae 3akntoyeHus blovepCHbIX, hOpBapAHbIX U CBOM
O0roBOpOB (KOHTPAKTOB), @ TaKKe B CriyYae NpOAaKmM OMLMOHHBLIX KOHTPaKTOB, OyaeTe HeCTU pUCK HEGaronpuUATHOro
N3MEHEHNS LieHbl KaK OMHaHCOBBLIX MHCTPYMEHTOB, SIBNAOWMUXCA 6a3UCHBIM aKTMBOM NPOM3BOAHbIX (DMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CryXaT obecneyeHmem.

6.5 B cnyyae HebnaronpuaTHOro M3MeHeHus LeHbl Bbl MoXeTe B CpaBHWUTENbHO KOPOTKUA CPOK MOTEpPsiTb
cpeacTBa, saBngowmecs obecnedeHmeM nNpon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

6.6  Puck nuksugHocTtu. Ecnn Balwa nHBectuumnoHHasa ctpaternsa npeaycmatpmBaeT BO3MOXHOCTb BO3HUKHOBEHMS
HeobX0OMMOCTH 3aKPbITUSA NO3ULIUK MO COOTBETCTBYIOLLIEMY KOHTPAKTY (MNM 3aKNOYEHUSA CAENKN C UHBIM KOHTPaKTOM,
KOTOpasi CHWXaeT pUCK MO [aHHOMY KOHTpakTy), obpalianiTe BHUMaHue Ha INUKBUMAHOCTb COOTBETCTBYHOLLUX
KOHTPAKTOB, TaK KaK 3aKkpbiTMe MO3MUMIA MO HENUKBUAHBbIM KOHTPaKkTam MOXET MNPUBECTU K 3HAYUTENbHbIM
OONOMHUTENbHBIM YObITKaM B CBA3M C UX HU3KOW NUKBUAHOCTBLI. O6paTtnTe BHUMaHUE, YTO, Kak MPaBuo, KOHTPaKThbI
c bornee oTAaneHHbIMM CPOKaMM UCMOSNTHEHNUS MEHEE NUKBUAHbBI MO CPABHEHUIO C KOHTPaKTamm ¢ GrIM3KMMM CpoKaMm
NCNONHEHNS.

6.7 Ecnu 3aknoyeHHbIn Bamu gorosop, ABNAKLWMIACS NPON3BOAHBIM (PUHAHCOBLIM UHCTPYMEHTOM, HENMMKBUAEH, U
y Bac Bo3Hukna HeobxoauMOCTb 3aKpbiTb NO3MLUMIO, 00A3aTENBHO paccMaTpuBanTe NOMMMO 3aKPbITUSA NO3MLMKU MO
OAHHOMY KOHTPaKTy anbTepHaTUBHbIE BapuaHTbl UCKIHOYEHUS pUcKa MOCPEeACTBOM 3aKMOYeHUs COENOK C UHbIMU
NPOV3BOAHBIMU (PMHAHCOBBLIMU MHCTPYMEHTaMM MM ¢ GasuCHbIMU akTuBamu. Mcnonb3oBaHWe anbTepHaTUBHbIX
BapMaHTOB MOXET MPMBECTU K MEHBbLUUM YObITKaM.

6.8 [lpu aTOM TPyQHOCTM C 3aKPbITUEM MO3ULMIA U MOTEPU B LIEHE MOTYT MPUBECTM K YBEMUYEHUNIO YOLITKOB MO
CpaBHEHWNIO C OBbIYHBIMW COenKamu.

6.9 Bawwu nopyyeHusi, HanpaBrfieHHble Ha OrpaHudeHve YObITKOB, He Bcerga MOryT OrpaHuynTb notepu Ao
npeanonaraeMoro ypoBHS, Tak Kak B pamMKax CKnaablBaloLLENCs Ha pbiHKE CUTYyaL MM UCNOMHEHME TaKoro NopyyYeHus
no ykasaHHon Bamu ueHe MoxeT oka3aTbCsl HEBO3MOXHbIM.

6.10 OrpaHunyeHne pacrnopsKeHus cpegcTeamu, AensowmMMmMca obecnedeHnem. Vimyuectso (4acTb MMyLLECTBA),
npuHagnexaiwlee Bam, B pesynbrate 3akmniovyeHUs [JOoroBopa, SABMASKOLWErocs Mnpou3BOAHbIM - (PUHAHCOBbLIM
WMHCTPYMEHTOM, ByaeT ABNsATbCs obecrneyeHmem UcCMNonHeHuss Bawmx o683aTenscTB MO JOTOBOPY M pacnopsbkeHne
UM, TO eCTb BO3MOXHOCTb cOBepLueHus Bamn coenok ¢ HuM, OyaeT orpaHnyeHo. Pasmep obecneveHusi uameHseTcs
B Mopsiake, MpegycMOTPEeHHOM [OroBopoM (crneuudpmkaumMen KoHTpakTa), u B pesynbrate Bbl moxeTe 6biTb
OrpaHUYeHbl B BO3MOXHOCTM pPacnopsikaTbCAd CBOMM WMMYLLECTBOM B OonblUen CTEneHu, YemM [0 3aKIH4YEHUs
gorosopa.

6.11 PuWCK NpUHYAUTENBHOrO 3aKpbiTUA no3uumMnM. HebnaronpuatHoe W3MEHEHMEe LEeHbl MOXET MpMBECTU K
Heob6XxoOMMOCTM BHECTU OOMNOMHUTENbHbIE CPEACTBa ANs Toro, Yytobbl NpuBeECTU obecnedyeHne B COOTBETCTBUE C
TpeboBaHMAMM HOPMATUBHBIX aKTOB 1 OPOKEPCKOro 4OroBopa, YTo AOMKHO ObiTh CAENaHO B KOPOTKUIA CPOK, KOTOPOro
MoXeT BbITb HegocTaTouHO Ans Bac. Baw Komnanua B aTom cnydae Bnpaee 6e3 Bawero gononHutensHoro cornacus
KNPUHYAUTENBHO 3aKpbiTb MNO3ULMIO», TO €CTb 3akMio4YuMTb [OroBOp, SABMASIOLWMACA NPOU3BOAHLIM (PUHAHCOBLIM
WHCTPYMEHTOM, M1 npruobpecTn ueHHble Bymaru 3a cyeT Bawwux geHexHbIx cpeacTs, unu npogatb Bawm ueHHble
6ymarn. 310 MOXeT OblTb cAenaHo MO CYLECTBYHOLWMM, B TOM YMCME HEBBLIFOAHbIM, LEHaM W MNPUBECTU K
BO3HWKHOBEHWIO Yy Bac yObITKOB.

6.12 [puHyguTenbHOe 3akpbiTUe NO3ULUW HanpaBneHO Ha YyrnpasneHwe puckamu. Bbl MoxeTe MOHecTH
3Ha4NTENbHbIE YOLITKM HECMOTPS Ha TO, YTO MOCME 3TOr0 M3MEHEHUE LieH Ha (PUHAHCOBbLIE WHCTPYMEHTbI MOXET
nNpuHATL GraronpuaTHoe Anst Bac HanpaeneHue n Bl nonyyunm Obl goxon, ecnv 6bl Bala no3uuus He Gbina 3akpbiTa.
6.13 Pwucku, o6ycnoBneHHbIe HOCTPAHHBLIM NPOUCXOXAEHNEM BA3NUCHOrO aKTUBa.

6.14 CuctemHble pucku. NpumMeHnTENBHO K 6a3MCHOMY aKkTUBY NPOUN3BOAHbIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHbIM
Oymaram MHOCTPaHHbLIX 3MWUTEHTOB M MHAEKCAM, PacCYMUTaAHHbIM MO TakMM LIEHHbIM Oymaram, CUCTEMHbLIE PUCKMU,
CBONCTBEHHbIE  POCCUNCKOMY (DOHOOBOMY PbIHKY OOMOSHSIIOTCS  aHaNOrM4YHbIMU  CUCTEMHBIMU  PUCKaMMU,
CBOWICTBEHHbIMW CTpaHe, rae BbiMyLeHbl Uy obpallaloTcs COOTBETCTBYHOLUME MHOCTPaHHbIE LieHHble Oymar. K
OCHOBHbIM (pakTOopam, BAUSIOLWMM Ha YPOBEHb CUCTEMHOrO puMcka B LEeNOM, OTHOCATCS MOMUTMYEecKas CUTyauus,
0COBGEHHOCTM HaUMOHANbHOIO 3aKOHOAATENbCTBA, BaNOTHOIO PErynMpOBaHUS U BEPOATHOCTb WX W3MEHEHWS,
COCTOsIHWE ToCYyAapCTBEHHbLIX (PUHAHCOB, HanMuue K CTeneHb PasBUTOCTU (HPUHAHCOBOW CUCTEMbI CTpaHbl MecTa
HaxoxaeHus nuua, 06sa3aHHOro N0 MHOCTPAHHBIM LIEHHBIM Oymaram.

6.15 Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BMWUsIHUE W MHOrMe apyrue pakTopbl, B TOM u4ucne
BEPOSATHOCTb BBEAEHWSI OrPaAHWYEHUA Ha MWHBECTULUW B OTAENbHbIE OTPACM SKOHOMUKW WM BEPOSITHOCTb
OAHOMOMEHTHOM AeBanbBaLuMM HaLMOHaNbHON BantoTbl. OBLENPUHATON MHTErpanibHON OLEHKOW CUCTEMHOIO pucka
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WMHBECTULMIN SBASIETCA «CYBEPEHHbBIA PENTUHM» B MHOCTPAHHOW MW HaLMOHaNbHOW BantoTe, NPUCBOEHHLIV CTpaHe, B
KOTOPOWN 3aperucTpmpoBaH SMUTEHT MHOCTPAHHOW LieHHOW Bymaru, MexayHapoaHbIMU PEUTUHIOBBIMW areHTCTBamMu
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cneayeT uMeTb B BUAY, YTO PENTUHIU SIBASIIOTCSA NULb
OpPUEHTUPAMU N MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb pearibHON cuTyauuu.

6.16 B HacTosllee BpeMsa 3aKOHOAATENbCTBO AOMYyCKaeT BO3MOXHOCTb 3aKMiOYEHUS POCCUMCKMMW MHBECTOpaMU
[J0roBOPOB, ABMSOLLNXCS POCCUNCKMMU NPOU3BOAHLIMU (PUHAHCOBBLIMU MHCTPYMEHTaMN, 6a3NCHBIM aKTUBOM KOTOPbIX
ABNAOTCA UeHHble ByMarn MHOCTPAHHbBIX SMUTEHTOB UMM WMHAEKCbl, PAcCYMTaHHbIE MO TakUM LieHHbIM Oymaram.
Mexay Tem, CyLLeCTBYIOT PUCKN U3MEHEHUSI PETYNATUBHBIX NOAXOA0B K COOTBETCTBYIOLLUM Onepaumsiv, B pesynbTtare
Yero MoXeT BO3HWKHYTb HEOOXOOMMOCTb COBEpLUaTh CAENKW, HanpaBrfeHHble Ha MpekpalleHne obA3aTenscTB no
yKa3aHHbIM J4OroBopam, Bonpeku Bawwmm nnaHam.

6.17 T[lpaBoBble pucku. Heobxognmo oTaaBaTe cebe OTYET B TOM, UTO MHOCTPaHHblIe (PMHAHCOBbIE MHCTPYMEHTbI,
apnsowmecs 6asnMcHbIMM akTMBaMy NPOU3BOAHbBIX (DMHAHCOBBLIX MHCTPYMEHTOB, HE Bcerga sBMNsITCA aHanoramm
POCCUMCKMX (PUHAHCOBBLIX MHCTPYMEHTOB. B nwobom cnydyae, mpegocTtaBnsiemMble MO HMM MNpaBa U MpaBuna ux
OCYLLECTBMEHUSA MOTYT CYLLECTBEHHO OTNNYaTbCA OT NPaBs N0 POCCUNCKUM (PUHAHCOBBLIM MHCTPYMEHTaM.

6.18 Bo3MOXHOCTM cygebHoW 3awuTbl NpaB No MNPOM3BOAHBLIM (PUHAHCOBBIM WMHCTPYMEHTaM C WHOCTPaHHbIM
0©a3nCHbIM aKTUBOM MOTYT ObliTb CYLLECTBEHHO OrpaHn4eHbl HEOOX0AUMOCTbLIO 0bpaLLeHus B 3apybexHble cyaebHble
N NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbLIM MpaBunam, KOTOpPble MOFYT CYLEeCTBEHHO OTnMyaTbCcs OT
aevicteytowwmx B Poccumn. Kpome Toro, Bl B 60MbLIMHCTBE CnyvaeB He CMOXeTe nonaraTbCa Ha 3awmTy CBOMX Npas
N 3aKOHHbIX MHTEPECOB POCCUNCKUMM YMOMHOMOYEHHbBIMU OpraHamu.

6.19 PackpbiTe nHdopmaummn. PackpbiTve nHopmaLmm B OTHOLLIEHUN MHOCTPaHHBIX LIeHHbIX ByMar, SBnsooLwmxcs
6a3nCcHbIM aKTMBOM MPOU3BOAHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBISAETCS NO MpaBunam, AENCTBYOWMUM 3a
pybexxoM, 1 Ha aHrnnckom A3bike. OLEeHNUTE CBOK FOTOBHOCTb aHanNn3MpoBaTb MHpOPMaLMIO Ha aHTTITMNCKOM A3bIKe,
a Takke TO, NoHMMaeTe N Bbl oTnnvums mexay npuHsaTeiMM B Poccum npaBunamu hMHAHCOBOW OTYETHOCTH,
MexagyHapoaHbIMU CcTaH4apTaMy (OMHAHCOBOW OTYETHOCTW UMK MpaBuramMmn (OMHAHCOBOW OTYETHOCTM, MO KOTOPbIM
nybnukyeTca nHdopMaLmsa AMUTEHTOM MHOCTPAHHbIX LIeHHbIX Bymar.

6.20 Takke pOCCUMCKME OpraHM3aTopbl TOProBnv u (unun) Bpokepbl MOryT OCYLLECTBMAATb MEepeBOd HEKOTOPbIX
OOKYMEHTOB (MH(bopmaummn), pacKkpblBaeMbIX MHOCTPAHHbIM aMUTEHTOM Ans Bawero ygobcersa. B atom cnydvae
nepeBos MOXET BOCMPUHMMATLCS UCKIMIOYMTENBHO Kak BCoOMOraTenbHasi MHopmMaumst K opmumanbHO pacKpbITbiM
AOKyMeHTaM (MHdopmaumm) Ha MHOCTPaHHOM A3bike. Beerga yuntoiBanTe BEpOATHOCTL OLUMBOK NepesBoaymka, B TOM
yucre CBSA3aHHbIX C BO3MOXHbIM pPas3fUYHbIM MEPEBOAOM OAHMX U TEX e WHOCTPaHHbIX CroB M ¢dpa3 unu
OTCYTCTBMEM OBLLENPUHATOrO PYCCKOTO 3KBMUBANEHTA.

6.21 YunTbiBas BbILLENINOXEHHOE, Mbl pEKOMeHAyeM Bam BHMMaTENbLHO pacCMOTPETb BOMPOC O TOM, ABMISOTCS 1N
PUCKK, BO3HUKAKOLLME MPU NPOBEAEHMM COOTBETCTBYIOLIMUX onepauui, npuemnembiMu ans Bac ¢ yyetom Bawwmx
WHBECTULIMOHHBIX Lienen n (pMHaHCOBbIX BO3MOXHOCTeN. [laHHasa [leknapaumsa He umeeT CBOeN Lienblo 3acTaBuTb Bac
0TKa3aTbCs OT OCYLLECTBIIEHMSA TakMX onepawmii, a NpM3BaHa nomMmoyb Bam oLeHUTb X PUCKN 1 OTBETCTBEHHO NOAOWTM
K peLLeHnto Borpoca o Bbibope Ballue MHBECTULMOHHOW cTpaTerMm n ycnosun gorosopa ¢ KomnaHuen.

CTATbA 7. Oeknapaums o puckax, CBA3aHHbIX C UHBECTUPOBaHMEM Ha PMHAHCOBOM pbIHKe

7.1 LUenbto HacToswen [leknapaumm sensetca npegocrtasneHve KNnnMeHty nHgopmaumm o puckax, CBA3aHHbIX C
OCYLLLEeCTBMEHMEM oOnepaunin Ha UHAHCOBLIX PbIHKaX, W nNpeaynpexneHne O BO3MOXHbLIX MOTepsax npu
OCYLLLeCTBMNEHUM onepaunin Ha UHAHCOBBIX PbIHKaX.

7.2 KnueHT oOcCo3HaeT, 4YTO WHBECTUpoBaHWe cpeAcTB B WHCTPYMEHTbl (DMHAHCOBOIO PblHKA COMPSHKEHO C
onpegeneHHbIMW pUCKaMu, OTBETCTBEHHOCTb 3a KOTOpble He MOXeT OblTb BO3noXeHa Ha KomnaHuw, Tak Kak OHu
HaxoaaTcsa BHE pa3dyMHOro KOHTpons CTOPOH M UX BO3MOXHOCTWN NPeABUAETb U NPeAoTBpaTUTbL MNOCNEACTBUS Taknx
PUCKOB OrpaHuyeHbl. 3TN PUCKM CBA3aAHbl, B TOM 4YMCrie C HeCTabWuibHOCTbIO MOMUTUYECKON U IKOHOMWYECKOW
cuTyauun B P® 1 HecoBepLUEHCTBOM 3akoHoAaTenbHon 6a3bl P®. Ha ocHoBaHWMM BbilLeN3NoxXeHHOro KnneHT gomkeH
CaMOCTOATENbHO OLEeHMBaTb BO3MOXHOCTb OCYLLECTBIIEHUS CBOMX WHBECTUUMW, npu 3Tom KomnaHusi Oyget
npunaratb MakCUMyM YCUMWA C Uenbilo nomodb KnueHTy cokpaTuUTb BO3MOXHbIE PUCKM MPU WMHBECTUPOBAHUM
nocnegHuUM cpeacTs B pamkax bpokepckoro gorosopa.

7.3  Hwxe npuBOoasATCS KOHKPETHbIE BUAbI PUCKOB, CMIUCOK KOTOPbIX HE ABMAETCHA UcYepnbIBaoLWwmMM, HO NO3BONSET
KnueHty wmeTb obuiee npeacrtaBneHve 00 OCHOBHBIX pUCKaxX, C KOTOPbIMW OH MOXET CTONKHYTbCA npu
WMHBECTUPOBaHUK cpeacTB B IHCTpyMeHTbl OMHAHCOBOro pbiHka B Poccuiickon ®eagepaunn.

7.4 [Ons uenen [eknapauuu nog pMCKOM MpU OCYLLECTBEHUN onepauun Ha UHAHCOBLIX PbIHKaxX MOHUMaeTCcH
BO3MOXHOCTb HaCTynneHusa cobbiTusi, BriekyLlero 3a cobon notepu ansa Knvexra.

7.5 TlonUTUYECKUN PUCK - PUCK (DMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHta KomnaHum, cBA3aHHbIA C U3MEHEHUEM
nonuTn4eckon cutyaumm B Poccun (U3MEHEHWEe NONUTUYECKOW CUCTEMbI, CMEHA OpraHoB BracTu, M3MEHeHue
MONUTMYECKOro U/Mnn aKOHOMMYecKoro Kypca). Hanbonee pagvkanbHble M3MEHEHMSA MOTYT NPMBECTU K OTKasy Unu
OTCPOYKE WCMONHEHNSI 3IMUTEHTaMM CBOMX 00S3aTenbCTB MO LeHHbIM Gymaram, K orpaHu4eHuto onpegerneHHbIX
(Hanpumep, WHOCTPaHHbIX) MHBECTULMIA, @ BO3MOXHO M K KOHdMUCKaumm nmbo HaumoHanu3auun uMmyLiecTsa
onpegerieHHbIX KaTeropnin UHBECTOPOB.
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7.6 OKOHOMUYECKUI PUCK - PUCK PMHAHCOBLIX NOTEPL CO CTOPOHbI KnueHta KomnaHmum, cBA3aHHbIN C UISMEHEHUEM
3KOHOMMYeckon cutyauum B Poccuun. JlioGonm yyacTHUK npouecca WHBeCTMpoBaHWs KnuneHTOM cpeacts B
MHCTpYMEHTbI (hMHAHCOBOIO PbiHKa MOXET OKa3aTbCs B CUTyaUMK, KOraa B CUIy 3KOHOMUYECKUX MPUYMH OH HE CMOXET
Hagnexawym obpasoMm UCMNOMHUTL CBOM 06s3aTenbCTBa, CBA3aHHbIe ¢ obpalueHnem n obcnyxmBaHMeM BbIMyCKOB
LeHHbIX 6ymar, unm uHble obs3aTenbCcTBa, KOTopble MOryT NOBMMATL Ha Npasa KnueHTa.

7.7 Pwuck gencTtBylowero 3akoHodaTtenbCTBa U 3akoHodaTenbHbIX 3meHeHnn (lMpaBoBow pucK) - pUCK NoTepb OT
BNoxeHu B VIHCTpyMEHTbl (PMHAHCOBOrO PbiHKA, CBA3aHHbLIN C NPUMEHEHWEM OEeNCTBYIOLLEro 3akoHodaTenbCcTBa
Poccuiickon ®egepaumm, NOSABIEHNEM HOBbIX U/UINN U3MEHEHNEM CYLLECTBYIOLLMNX 3aKOHOAATENbHbLIX 1 HOPMATUBHbIX
aktoB Poccunckon ®egepauun. NpaBoBon pUCK BKITOYAET Takke BO3MOXHOCTb NOTEPb OT OTCYTCTBMS HOPMAaTUBHO-
MPaBOBbIX aKTOB, PErYNUPYIOLLNX OeATENbHOCTb HA (PUHAHCOBBLIX PbIHKAX UMM B KAKOM-Nnbo cektope orHaHCOBOrO
pblHKa.

7.8 PucK HanoroBoro 3akoHoAaTenbCTBa - PUCK (PUHAHCOBBIX MOTEPb CO CTOPOHLI KnneHTa KomnaHun, cBs3aHHbIN
C TrMpuUMeHeHMeM [OeNCTBYIOLWEro HanoroBoro 3akoHogaTenoctBa Poccuitickon degepaumu, U3MEHEHUEM
CYLLIECTBYIOLLEro Nnopsiika HanoroobnoxeHns onepauuin Ha UHaAHCOBbLIX PbiHKaX.

7.9 KnueHT, aBngaoWMNCS Hepe3naeHToM P®, AOmKeH yuuTbiBaTb PUCK, CBA3AHHbBIA C PaACTOPXKEHUEM UMK
n3meHeHnem nopnucaHHbix Poccuiickon ®depepaumert MexayHapoAdHbIX cornawleHnin ob u3bexaHne ABONHOMO
HanoroobnoxeHUs, YTo MOXeT HebBnaronpuATHO NOBNUATL Ha NonoxeHwe KnueHTta, Ybs AesTenbHOCTb noanagana
NOA4 perynvpoBaHMe Takoro CorfalleHus, M KOTOPbl MMEeN Ha OCHOBaHUWM YKa3aHHOro COrnalleHus Kakue-nmbo
HanoroBble NbroTbl N MPEMMYyLLECTBA.

7.10 BanoTHbINA PUCK - 3TO PUCK YOBITKOB, KOTOPbIE MOTYT BO3HUKHYTb BCeACTBME HEGNAronpusTHOrO N3MEHEHNS
KYpCOB MHOCTPaHHbIX BantoT.

7.11 Co CTOpOHbI rocygapcTBa KypC POCCUIACKOW BanioTbl KOHTponupyeTcsa baHkom Poccum nytem BBeAeHUS
orpaHuYeHUn NpeaenoB M3MEHEHUn Kypca POCCUMCKOW BarmnoThbl, NyTeM MpoBeAeHUs BartoTHbIX MHTEPBEHUMN Ha
BantTHOM PbIHKE, a Takke NyTeM MCNonNb30BaHNs UHbIX AOCTYMHbLIX BaHky Poccun mexaHnsmoB.

7.12 3akoHogaTtenbctBo P® ycTaHaBnMBaeT peXuM OCYLIECTBNEHWUS BamnoTHbIX Onepauuin, KOHTPOnb, 3a
cobnogeHneM KoToporo ocyllecTsnsieT baHk Poccumn n ynonHOMOYeHHbIE UM KpeaUTHbIE

7.13 yupexgenus. lNpn atom baHk Poccunm mmeeT npaBo CaMOCTOSATENBHO MEHSATb MOPSOOK OCYLEeCTBEeHUs
BanoTHbIX onepauuii 1 BblgaBaTb COOTBETCTBYIOLUME paspelleHns Ha OCyLLeCTBeHMe Takux onepauun, korga ato
HeobxoamMmo.

7.14 Y KnueHTta, B criydyae npoBeAeHWs TOprosbix onepaumn ¢ PUHAHCOBLIMW akTUBaMMU, MOXET BO3HUKHYTb
HeobOX04MMOCTb OCYLLECTBMATL MpsiMble U obpaTHble KOHBepcuu BamoT. WHBecTMuun, ocyllecTBrsiemble w/vnu
OLEHMBaeMble B MHOCTPAHHOW BanioTe, paBHO Kak U BantoTHO-OOMEHHbIE (KOHBEPCUMOHHBIE) onepauun, MoryT ObiTb
NnoABEPXKEHbI PUCKY 3HAYUTENBHbLIX NEPEOLEHOK U U3MEHEHWIA, CBA3AHHbLIX C BbICOKMM YPOBHEM MHANALUN B TOW UNU
WHOWN BartoTe 1 BO3MOXHbIMW HEGNaronpmnsiTHeIMU U3MEHEHUSIMM BasftOTHO-OOMEHHbIX KypCOB.

7.15 B cBA3M € ykaszaHHbIM, Y KnneHTa MoryT BO3HUKHYTb YObITKM, pa3mep KOTOPbIX HE OFPaHUYEH 1 HE MOXET ObITb
00 KOHLUa OueHeH Ha MOMEHT 3aKmyeHus cooTBeTcTByowWwen Caenku BBuay OTCYTCTBUS CBEOEHWA O ABUXKEHWUU
BartoTHO-0BMEHHbIX KypCOB.

7.16 Pwuck penatpvaumMuM OEHEXHbIX CPeACTB - PUCK (PMHAHCOBLIX MNOTepb CO CTOPOHbI KnueHta KomnaHuu,
CBSA3aHHbLIN C penatpuauunen geHexHolx cpeacts KnneHta KomnaHuu.

7.17 Penatpuauus AeHexHbIX CPEACTB UHOCTPaHHbLIX MHBECTOPOB OCYLLECTBISETCS B Nopsgke, NpeayCcMOTPEHHOM
POCCUMCKMM 3aKOHOOATEeNbCTBOM, HO HE CYLLIECTBYET HUKaKMX rapaHTun, 4To He ByayT BBeAeHbl orpaHu4eHus nnbo
3anpeTbl Ha Takyl penatpuaumio, nnbdo byaetT uameHeH MOpsiAOK ee ocylwiecTBrneHus. CrneacTBUEM YKa3aHHbIX
obcToATENBCTB MOryT cTaTh YObITKM KnveHTOB BpokepoB, Ha KOTOpbIX 3TWU OrpaHUYeHus unu 3anpeTbl OyayT
pacnpoCcTpaHATLCS.

7.18 Puck nHpacTpykTypbl (OMHAHCOBBIX PbIHKOB - PUCK (PUHAHCOBLIX MOTEPbL CO CTOPOHbLI KnneHTa, CBA3aHHbIN C
HeJOCTaTOYHO BbICOKUM YPOBHEM Pa3BUTUS UHPaACTPYKTYpPbl (HUHAHCOBBLIX PLIHKOB.

7.19 Poccwuiickoe 3akoHOAATENbCTBO MpefycMaTpuBaeT BO3MOXHOCTb — OOpalleHust LUeHHbIXx Oymar B
06e30oKyMeHTapHoOM hopme, NMpaBa Ha KOTopble (PUKCUPYHOTCA B BUOE SNEKTPOHHOW 3anmcy Ha cdetax «[OEMO» B
aenosutapun. MNpu ocylecTeneHnn Topros B Toproson cucteme (TC) nepexod npas Ha ueHHble Bymaru pukenpyetcs
YMNOJSTHOMOYEHHbIM Aeno3uTapveM. 3akrioveHne cOenok C LeHHbIMM Bymaramm " pacueThbl no HAM
OCYLLECTBMAAKTCA pas3nuuHbiMi  nogpasgeneHnamm TC 1 ynonHOMOYeHHbIM geno3vtapnemM TC B COOTBETCTBUM
C NpeaycMOTPEHHbIMM ANst 3TOro npouedypamu. Kak n Bce MHble CUCTEeMbl, TEXHUYECKNe cpeactBa U CUCTEMBbI,
ucnomnb3dyemble AN uKcauum npaB Ha UeHHble Oymaru, Ons 3aknyeHus cOenok C LeHHbIMU Oymaramu wu
OCYLLECTBMNEHUSI pacyeToOB MO HWUM, MoaBepxeHbl cbosam u ownbkam B pabote. OpraHnsauun, ynormHOMOYEHHbIE
COOTBETCTBYIOLLMMN PErYNMPYIOLLMMUK OpraHamMu NpeoCcTaBnaTh YYacTHUKaM TOProB AOCTYN K yKa3aHHbIM cMcTeMam,
COKpalllalT B COOTBETCTBYIOLLMX OOroBopax C YYacTHMKaMy CBOK OTBETCTBEHHOCTb MO AaHHOMY BUAY pUCKa,
noatoMy KnueHT obnagaeT orpaHW4YeHHbIMW BO3MOXHOCTSAMU MO BO3MELLEHMIO YObITKOB, BbI3BaHHbLIX TaKMMu
obcTosATENnbLCTBAMMN.

7.20 Puck ©aHKOBCKOM CUCTEMbI - PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI KnveHTa KomnaHwum, cBSI3aHHbIA C
HeCBOEBPEMEHHbIM UCMONHEHEM /U HeucnonHeHnem nnatexen no onepaumam Knnenta Komnanun.
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7.21 Pacuetbl CTOpoH Mexay coboi, a Takke ¢ APYrMMU CyObeKkTaMy NPaBOOTHOLLEHUI, BO3HUKAKOLWME B pamMKax
ncnonHeHns nonoxeHun CornaweHus ocylwecTBnsioTcsa Yeped PacdetHyto ManaTty TC, obecnyxumBatowme 6aHkm
KomnaHun n KnueHTa, vHble KpeaUTHbIE YUPEXOAEeHWSs, ABNAOLLMECS SNeMeHTaMn OEeHEXHbIX pacyeTHbIX CUCTEM, a
TaKke NOCPeCcTBOM pacHeTHO- onepaumoHHbIX noapasgeneHun LientpansHoro bavka PO (PKLU, OIMNEPY), kotopble
MoryT ObITb 3a4eNcTBOBaHbI B pamkax CornaweHus. Kak pesynbTaT, BO3HMKAET PUCK HECBOEBPEMEHHOIO NCMOMNHEHMS
/NN HEMCNONHEHWS MNATEXEMN, YTO MOXET NPUBECTU KakK K YBENMYEHMIO CPOKOB pacyeToB, Tak U K BO3MOXHOM NoTepe
OEHEXHbIX CyMM, SIBSIIOLLNXCA OObeKTaMmM TaknxX nnaTexen.

7.22 PuCK ncnonb3oBaHUs MHopMaLnm Ha (PMHaHCOBbIX PbIHKaxX - PUCK (OMHAHCOBBLIX NOTEPb CO CTOPOHLI KnueHTa,
CBSI3aHHbIN C MCMOSIb30BaHMEM KOpnopaTUBHOM MHADOPMaLUKN Ha (PUHAHCOBBIX PbIHKaX.

7.23 WHdpopmauus, ucnonbdyemas KomnaHven npu okasaHuu ycnyr KnueHtam, noctynaet v3 3acnyxusaroLimx
00BepUs UCTOYHUKOB, oAHako KomMnaHua He MOXeT HecCTM OTBETCTBEHHOCTb 3a TOYHOCTb U [OCTOBEPHOCTb
nony4yaemon wuHcpopmaumn. CregoBaTenbHO, CyLIECTBYET PUCK MOMyYeHUs HEeOOCTOBEPHOW WHopmaumw,
NCMONb30BaHWe KOTOPOW MOXET NPUBECTU K HapyLLeHWO uHTepecoB CTOPOH.

7.24 [Ons KnueHtoB KomnaHuu, He aBnstowmuxcs pesvngeHtamu PO, Heobxoammo yunTbiBaTh pasnuyve cTaHgapToB
1 NOAXOAOB B NOArOTOBKE M NpefoCcTaBneHun nHdopmauum, ucnonb3yemoix B Poccunckon ®egepauum n NpuHATbLIX
3a ee npegenamu. Tak, pocCCUCKME CTaHO4apTbl M MPUHLMNbI ByxXranTepckoro ydeta CUMbHO OTNMYaloTCca OT
MEXOYHapOAHbIX, YTO 3aTpyaHseT BO3MOXHOCTb aJeKBaTHOW OLEHKM pe3ynbTaToB OeATEeNbHOCTU UM aKTUBOB
3MUTEHTOB.

7.25 CTOpOHbI AOMKHbI OCO3HaBaTb, YTO HeobGXxoaumas UM MHGOPMALMS MOXET MOCTynaTb C onpeAeneHHbIMU
3agepkkamu, YTo MOXET NPUBECTU K DasunpytoLencsa Ha Tako MHdopMaLumn HenpaBuIibHON oLueHke 06CTOATENLCTB
nmbo K HEBO3MOXHOCTM WX OLEHKU BBUAY Takow 3adepxkn. Bo3MOXHbI M3MeHeHWst npenocTaBfieHHOW paHee
MHpOpMaLmmM, ee MNepecMOoTP U YTOYHEHME, YTO MOXET MNPUBECTU K BbIHYXAEHHOW nepeoueHke CTopoHamu
06CTOATENBLCTB, OLleHKa KOTopbIX 6asmpoBanack Ha Takow MHopMauuu.

7.26 PUWCK MHBECTULMOHHBLIX OrpaHNUYEeHUN - pUck OUHAHCOBBLIX MOTEPb CO CTOPOHLI KnneHTa KoMmnaHum, cBA3aHHbIN
C OrpaHn4eHnsiMy B obpalleHnn LeHHbIx Bymar.

7.27 B Poccwuiickon ®depepaunm CywecTBYOT YCTaHOBMEHHble [OEWCTBYIOWMM 3akoHOO4ATenbCTBOM, InMbo
BHYTPEHHUMM [OOKYMEHTAMW SMUTEHTOB LEHHbIX OyMar WHBECTULMOHHbIE OrpaHUYeHus, HarpaBfieHHble Ha
nogaepxaHne KOHKYpeHL MM (OrpaHn4yeHne MOHOMOMUCTUYECKON AeATENBHOCTH), 3alMTy NpaB OTAENbHbIX KaTeropum
WHBECTOPOB M YCTAHOBMEHME KOHTPOMS 3a MHOCTPAHHbLIM Yy4aCcTUEM B KanuTane poOCCUNCKMX KoMnaHui, nnbo B obLem
pasmepe OoMroBbix 0693aTenbLCTB ONpeaenieHHbIX SMUTEHTOB. Takne orpaHnYyeHus MoryT npeactaBnaTe cobon Kak
TBepAble 3anpeTbl, Tak N HEOOXOAMMOCTb OCYLLECTBIIEHMS ANS NPEOAONEHNST TakMX OrpaHUYEHWUA onpeaeneHHbIX
npouenyp Wunu nNonyyYyeHus COOTBETCTBYHOLIMX paspelleHuid. [pyumepamun TakMx OrpaHMYeHUMn MOTYT CRYXWUTb
YCTaHOBMEHHbIE OrPaHUYEHNs 0NN MHOCTPAHHOIO KanuTana B yCTaBHOM Kanutarne HEKOTOPbIX POCCUNCKUX KOMNAHWIA
N CBsI3aHHbIE C 3TMM Mpoueaypbl nonydeHusa paspelleHns denepanbHOM KOMUCCUMM MO PbIHKY LEHHbIX Gymar ans
3aKIMYEHMS KaXXO0W cOENKM No NPUOOPETEHMIO MHOCTPaHHBLIMU MHBECTOPAMU aKLMIA TaknxX 3MUTEHTOB.

7.28 KnuneHTy HeobxoauMO B CBOMX OEWCTBUSIX YYUTbIBATb BO3MOXHOCTb CYLLECTBOBAHUS TakUX OrpaHWYEHUi, a
Komnanus 6yget nHdopmupoBaTtb KnveHTa 060 BCEX M3BECTHBIX MY OrpaHUYeHMsIX, KOTOpblE€ MOTYT NMPUBECTU K
HebnaronpuaTHeiM nocneacTeuam ansg CTopoH. K Takum nocneacTBMsiM MOXHO OTHECTM OTKa3 B MPU3HaHWM 3a
npuobpeTtaTenem LeHHbIX Gymar, HapyLMBLUMM Takne OrpaHudeHusl, ctaTyca Brnagenbla LeHHbIX 6Gymar co Bcemu
NPUCYLLMMUN STOMY CTaTyCy MONTHOMOYMSMWU, @ TakkKe MPU3HAHUE 3aKIMHYEHHBIX COENOK HeAeWCTBUTENbHbIMU U
nNpUMeHeHne NOCNeACTBMI TaKoro NPU3HaHMs (kak NpaBuno, ABYCTOPOHHUI BO3BPAT BCEro NOfy4EHHOro No caernke).
7.29 Puck mnHopuTapHoro KnueHta - puck hyMHaHCOBbLIX NOTEPb CO CTOPOHbI KrneHTa, CcBA3aHHbIN C JOCTaTOYHO
cnabon 3aWwmLLeHHOCTbI0 KnveHTa, MMeloLLero He3HaYnTENbHbIN NakeT LEHHbIX bDymar aMuTeHTa.

7.30 TlpaBa BnNagenbLeB LEHHbIX Oymar perynupylTcs HoOpMamMy LeNCTBYKOLWEro 3akoHodaTtenbcrBa PO,
y4peanTenbHbIMA JOKYMEHTAMU 3MUTEHTOB M MPOCMNEKTaMU 3MUCCUIA OnpeferneHHbIX BUAOB LEeHHbIX Oymar. Ho
3aKpenneHHble B MEPEYUCTIEHHBbIX Bbllle [OKYMEHTaxX MpaBa MOryT ObiTb OrpaHWYEeHHbIMW, YTO He MO3BOMsieT
BnagernbLuam ueHHbIx Oymar obnagartb Bcel NONHOTON MHpopMaLuum 0 COCTOSIHUM SMUTEHTOB, O BragenbLax LEeHHbIX
Oymar M uHOW uWHOpMauuen, koTopas Morna Obl OblTb WHTepecHa KnuveHTy Ans uenem WMHBECTULMOHHOM
OedatenbHOCTH, nMbo Ans uenen OCYLWEeCTBNEHWss CBOMX MpaB, Kak Brnagenbua UeHHbix 6Gymar. WHTepechl
MEHbLUMHCTBA BNagesnbLeB LieHHbIX ByMar akuMoHepHbIX 00LLECTB NPaKTUYECKM 3aLLMLLEHbl JOCTAaTOYHO ¢nabo 1 nmm
yacTo npeHebperatoT. Benvka aBTOHOMHOCTb UCMOJTHUTESIBbHLIX OPraHOB 3MUTEHTOB Y BO3MOXHOCTb UX KOHTPOSS CO
CTOPOHBI BriafenbLeB LEeHHbIX Oymar orpaHudeHa, nocrnegHMe 4acTto He TOSbKO HUKAK HE KOHTPOITMPYHOT peLleHus
WCMOSNTHUTENBHbIX OPraHOB 3MWUTEHTOB, HO ObIBAlOT crabo OCBeLOMSIEHbI O TakUX pelleHusx. KnneHt pormkeH
YYUTLIBATb U3MOXEHHbIE Bbile 06CTOATENLCTBA, YTOOLI HE AOMYCTUTL YLEMIIEHNst CBOMX Npas nubo, no KpamHen
Mepe, COKpaTUTb UX BO3MOXHble HeOnaronpusaTHbIe NOCNeacTBuS.

7.31 PuCK NUKBUOHOCTU - PUCK, CBSA3AHHbLIA C BO3MOXHOCTBIO NOTEPb Npu peanusaunm GPUHaHCOBbLIX akTUBOB U3-3a
N3MEHEHMS OLEHKM ee KayecTBa.

7.32 JIMKBMOHOCTb pblHKA LEHHbIX Oymar orpaHuyeHa, W, criefoBaTenbHO, MOXET c034aTbCa CUTyauus, korga
HEBO3MOXHO OyaeT MCMonHUTL cooTBeTcTBylLee lMopydeHne KnuneHTa B NMOMHOM 0GbeME UNU faxe YacTUYHO.
Takvm obpasom, He Bce ocyLlecTBreHHble KrMEHTOM MHBECTULMN MOTYT ObITb NErko NMMKBUOMPOBaHbI (MPOo4aHbl B
HeobxooMMoM 00bemMe 1 B pa3yMHO HeOOXoanMble CPOKU 6e3 NOTEPb B LEHE) U UX OLEHKa MOXET ObITb 3aTpyaHEeHa.
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Kpowme Toro, BeiGop KnueHTom Toro nnu nHoro tuna MNMopyyeHns n/vnv gpyrux e€ anemMeHToB yBeNnYnMBaeT OOHN PUCKU
N yMeHbllaeT apyrne (Hanpumep, BbIOOp NMMMUTMPOBAHHOIO MopyyYyeHus yBennynmBaeT PUCK €ro HEWCTNONHEHUS B
CBS131 C BO3MOXHbIMU HEGNAronpUATHLIMU M3MEHEHUAMU KOHBIOHKTYPbI PbIHKA, HO MPY 3TOM OrpaHMuYMBaEeT LieHOBOM
PUCK).

7.33 OnepauunoHHbIA PUCK - PUCK NPAMBIX U KOCBEHHbIX NOTEPb MO NPUYMHE HEUCNPABHOCTEN UH(POPMALIMOHHbIX,
ANEKTPUYECKNX U UHBIX CUCTEM, NN N3-3a OLLIMBOK, CBSA3AHHbBIX C HECOBEPLLUEHCTBOM MHADPACTPYKTYPbI PbiHKA, B TOM
yucrne, TEXHOMOMMN NMpoBeAEeHUs onepauui, npouenyp ynpasreHusi, ydeTa U KOHTPOns, unm u3-3a OencTsui
(6e3pencTBus) nepcoHana. B ocobyo rpynny onepauuoHHbIX PUCKOB MOXHO BbIOENUTb MH(POPMALMOHHbBIE PUCKW,
KOTopble B nocrnegHee Bpems npuobpeTalT ocobyl OCTPOTY M BKIKOYAKT B cebs COCTaBNSOWME TEXHUYECKOTO,
TEXHOMOrM4YecKoro 1 KagpoBoro pUcKoB

7.34 Pabota 6onblUMHCTBA TPAOULMOHHBIX (C HEMOCPEACTBEHHBLIM KOHTAKTOM MeXAy NPOAaBLIOM M MOKynaTenem) u
3NEKTPOHHBIX CPEACTB OCYLLIECTBNEHMS BUPXXEBOV TOProBv NOAAEPXKMBAETCS BblYNCANTENBHBIMU (KOMMBIOTEPHBIMM)
CYCTEMaMW PacCbIfikKM MPUKa30B, UX WUCMOMHEHMS, CBEPKWU, peructpauumn v pacyetoB no onepaumaMm. Kak n Bce
TeXHUYECKNe CpencTBa U CUCTEMbl, OHU MOABEPXKEHbI BPEMEHHbIM cbosim u owmnbkam B paboTe. Bo3mMoxHOCTM
KnveHTta KomnaHum B nnaHe Bo3MeLLEHUS HEKOTOPbIX YObITKOB MOryT nonaaaTth NO4 OrpaHNYeHns OTBETCTBEHHOCTH,
Hanaraemble nNpoaBLaMn Takux cuctem, bupxamm, pacyeTHbIMU nanaTtamm uU/Mnn KOMNaHUAMU, SBASIOLWNMUCSA UX
KomnaHuamu. Takue orpaHuM4eHUs MOTyT pasHUTBLCS, NOSTOMY 3a Bcer nogpobHon nHdopmalmen B JaHHOW CBA3N
KnneHTy cnepyeT obpalLaTbCs B T€ KOHKPETHbBIE KOMMNAaHUW, Yepes KoTopble OH paboTaer.

7.35 KpeauTHbIn pUCK — PUCK BO3HMKHOBEHMSI Yy KnneHtTa KomnaHum  yObITKOB BCReaCcTBUE HEUCMNOMHEHMS,
HEeCBOEBPEMEHHOIO NMOO HEMOSTHOTO MCMOJIHEHMS (BKMOYas HennaTeXXecnocoOHOCTb WM HEeCOCTOATENbHOCTb
KOHTpareHTa/aMuTeHTa/MHoe) Apyror CTOPOHOWM CBOMX 00693aTeNnbCTB B COOTBETCTBUM C ycrioBusimm Caenku.

7.36 B ykasaHHoW cutyaumm KnneHT KomnaHum cMoXeT npuHyguTenbHO uctpeboBaTtb ucnonHeHue no Caenke,
OfjHaKo, 3TO NOTPedyeT [OMNONMHUTENbHBIX BDEMEHHbIX U (PMHAHCOBLIX 3aTpar.

7.37 T1pOLEHTHBIN PUCK UITN PUCK NMPOLEHTHOWN CTaBKN — PUCK (BO3MOXXHOCTb) BO3HUKHOBEHWSI (OMHAHCOBLIX NOTEPb
(y6bITKOB) M3-3a HEONAronpUATHLIX U3MEHEHWIN MPOLLEHTHbIX CTaBOK. [MPOUEHTHbIM pUCK MOXET ObiTb 0BycnosneH
HecoBMageHMeM CpPOKOB BocTpeboBaHusa (noraweHusi) TpeboBaHui M o06A3aTenbCTB, a Takke HEeOAUHAKOBOW
CTENeHbo M3MEHEHNS MPOLEHTHBIX CTaBOK Mo TpeboBaHUAM 1 obs3atencTam.

7.38 Pwuck ynyweHHoW hMHaHCOBOWN BbIFOAbl — PUCK HACTYMNEHMs KOCBEHHOro (nobo4yHoro) onHaHcoBoro yuiepba
(HenonyyeHHas npubbinb) B pedynbTate HeocylwecTBneHms Caenkm unm oCTaHOBKU XO3ANCTBEHHON AeATENbHOCTU
(koHTpareHTa no Caenke, amuteHTa, TC, nHoe).

7.39 Puck npoBedeHUs SMNEKTPOHHbIX onepauui - PUCK MNoTepb, BO3HUKAKLWLMX B CBA3W C MCMOMb30BaHUMEM
KOHKPETHOW 3f1EKTPOHHOM TOProBOM CUCTEMBI.

7.40 Onepauwnu (coenku), NPOM3BOAMMbIE YEPEe3 TY UMW MHYHO SMEKTPOHHYI0 TOProBY CUCTEMY, MOTYT OTiMYaTbCs
He TONMbKO OT onepauui, OCYLLeCTBRSeMbIX TpaauUMOHHLIMKU MeTodamu (T.e. NMPU HanMuYnu HenocpeacTBEHHOro
KOHTaKTa Mexay npoasLoM U nokynatenem, KnueHtom n KomnaHven ), HO n OT onepauni, Npon3BoaMMbIX Yepes
Opyrue anekTpoHHble ToproBble cucTeMbl. B cnyyae ocyulectBneHnsa KnueHtom KoMnaHuM Tex UNU WHbIX COENOK
yepes Kakyl-nmbo aNeKTpoHHY ToproByto cnuctemy KnueHt KomnaHun OygeT nogsepratbCs puckam, CBA3aHHbIM C
paboTon Takon cucTeMbl, BKIOYasa ee NporpaMmMHbIe U annapaTHble cpeacTBa. Pesynbtatom noboro cbosi B paboTte
3MNEKTPOHHOW CUCTEMbI, MOXET CTaTb HEKOPPEKTHOE BbINONHEeHMe kakmx-nubo MopyyeHnn Knnenta Komnanum umnu
NX HEBBINOJIHEHME BOOGLLE.

7.41 PuCK OCYLLECTBMNEHNSA 3MNEKTPOHHOrO AOKYMEHTOOOOPOTa - PUCK, CBSA3AHHBLIN C BO3MOXHOCTbIO MOTEPb Mpu
obMeHe coobuieHnsamn mexay KomnaHvnern u KnveHTOM NocpefcTBOM 3MEKTPOHHBIX (paiifnoB ¢ UCMOMb30BaHWEM
CUCTEM 3MEKTPOHHOM NOYThI.

7.42 Vicnonb3oBaHWe He3alUULLEHHbIX KaHanoB CBA3W TakMX KakK 3MNeKTpOHHasd no4vta MOXeT MpuBecTn K
HeCaHKUMOHMPOBAHHOMY AOCTYNY TPETbUX NuL K NonyyaemMon/nepegasaemMon MHopMaLnn, B CBA3N C YEM, PEXUM
KOH(pmaeHUnaneHOCTM nepegaBaeMon/nony4yaemMon nHopmauum MoxXeT ObITb HapyLlleH. [laHHble obcTosTenscTBa
MOTYT MPUBECTU K BO3HMKHOBEHWIO y KnneHnTta KomnaHum yobITKOB, CBA3AHHBLIX C HENPaBOMEPHbLIM UCMOMb30BaHNEM
TpeTbMMN NLamMun Nony4eHHon MHopmauum o

7.43 Cpenkax, npoBoammMbix KnueHtom KomnaHum onepaumsx n ceegenun o KnueHte/ero aktmeax.

7.44 Pwuck B3MMaHUS1 KOMUCCUOHHBIX M ApYrMx cOOpPOB - pUCK PMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa KomnaHuy,
CBSI3aHHbLIN C MOJTHOM MMM 4aCTUYHOW HeocBeaoMIeHHOCTbio KnmneHta Komnanmm 00 usgepkkax, CBA3aHHbIX C
ocylecTBneHMeM onepauuin ¢ MIHCTpyMeHTaMm (OoMHAHCOBOrO PbIHKA.

7.45 Tlepepn Hayanom NpoBefeHUs TeX UK UHbIX onepauunin KnueHt KomnaHum OormkeH NpUHATL BCe Heobxoammble
Mepbl 4A NONy4YeHUst YETKOro NpeAcTaBneHns 060 BCEX KOMUCCUOHHBIX U MHbIX cOopax, KoTopble byayT B3uMaTbCs
¢ KnueHta. Pa3mepbl Takux cO0pOB MOTyT BblUMTATbCSA M3 YACTOM NpubbINK KnueHTta (Npu HanuyumM TakoBOW) unu
yBenuuueatb pacxoabl KnveHTa.

7.46 PuWCK HeOOCTUXEeHUS MHBECTULMOHHBLIX Lienen - pUcKk notepb, BO3HUKAKOWMWX B CBA3N C HEOOCTMKEHMEM
KrnveHTomM KoMnaHun cBOWMX UHBECTULIMOHHBLIX Liernen.

7.47 HeT HMKaKOW rapaHTMM B TOM, YTO COXpaHeHWe 1 yBenuieHue kanutana, kotoporo KnveHt KomnaHum xouet
nobutbcs,, 6yget gocturHyto. KnmeHt KomnaHmm MOXeT noTepsiTb 4YacTb WM BEeCb KanwuTtars, BIIOXEHHbIA B
onpegerneHHole ®uHaHcoBble akTuBbl. KnveHT KoMnaHum nomHocTbio oTgaetr cebe OTYeT O pucKax Mo CMbICIy
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HacTOsILLEro MyHKTa, CaMOCTOSATENbHO OcyllecTBNAeT Bblbop Tuna [lopydeHuMn Ha coBeplleHVe CcOAernok C
®PuHaHCOBBIMM aKTMBaMM U WX MapamMeTpoB, Haunyywmm obpa3om oOTBevawLwwux ero uensam wu 3agadam
WMHBECTUPOBAHUSA, U CaMOCTOATENbHO HECET OTBETCTBEHHOCTL 3a CBOW BLIGOP.

7.48 Pucku, cBA3aHHble C gencTBuAMU/6e3genctenem Tpetbux nuy - YHKLMOHMPOBaHNE (PUHAHCOBBLIX PbIHKOB
npeanonaraeT AesTenbHOCTb psaa NpoecCnoHanbHbIX yHaCTHUKOB pbiHKA LIEHHBIX Bymar 1 MHbIX OPUANYECKMX Nl
ABNSAOLLMXCA TPETbMMU NMLUaMn No OTHOLWeEHMIo Kk KoMmnaHuu, ogHako, ncnonHeHve obssatenscts no Coenkam B
HEKOTOPbIX Cry4yasX MOXEeT ObiTb HEBO3MOXHO 0€3 OCYLLEeCTBMEHUA Takumu TPETbUMMU NuLaMy onpenerneHHbIX
topuanveckmx 1 daktudecknx aencTeui (Hanpumep, gencteusi/oesgericteBus banka Poccuu, perncrtpatopos,
4enosntapues, MHbIX Nny). B ykasaHHbIX cnyyasx CyLlecTByeT pUCK HEBO3MOXHOCTU CBOEBPEMEHHOIO UCMOMHEHNS
obsa3atenbcTB no Caenkam.

7.49 Pwuck coBeplieHua Cpaenok, nNpuMBOAALMX K HEMOKPbITOM Mo3vumu - B pesynbrate coBeplueHus Caenok,
NPUBOOALLUMX K HEMOKPLITOM NO3ULMM MPOUCXOOUT YBENNYEHNE pa3MepOoB BhilLenepeyvmcrneHHbIX PUCKOB 3a CYEeT TOro,
YTO BENUYMHA MNpPUBIEYEHHbIX CPEeACTB (OEHEeXHbIX CPeACTB W/WnnM uUeHHbIX Oymar), npeBbliliaeT cOBCTBEHHbIE
cpeactea KnneHta Komnanmm u npu HebnaronpuatHom ans KnueHta KomnaHum M3MEHEHUU PbIHOYHBIX LeH 06beMm
noTepb MOXET CPaBHATLCS UMK Aaxe NPEBbICUTb pa3Mep CPeacTB, NPUHMMAaeEMbIX ANst pacyeTa YPOBHSA Mapxu, 4To
npuBOAMT K NoTepe Yactu unu Bcex cpencts (aktneoB) KnmneHta KomnaHum. Takke npu coBepieHun KnuneHtom
Komnanun  Cpenok, npuBogsAwWMX K Henokpbiton no3uuun, y KnmeHta KomnanuuM — BO3HUKAKOT creaywolime
OONOMHUTENbHbIE BUObI PUCKOB.

7.50 PuWCK HEMCMOMHEeHMs UnM YacTMYHOro wucnonHeHus [lopydeHnss Ha coBepweHne CAenok, NpyMBOOALINX K
HenoKpbITOM No3uunm no ycmotperuto Komnanun. Cosepluas Caernky, NpUBoAsLLYO K HENOKPLITOM No3uuun, KnveHT
KomnaHum HeceT puck yBenuyeHus LEeH Ha LeHHble Bymaru, nepegaHHble Knventy Komnanun. KnveHt KomnaHum
00653aH BEPHYTb LieHHble ByMarn He3aBUCUMO OT U3MEHEHMS X CTOMMOCTMU. [1py 3TOM TeKyLLas pbIHOYHAsA CTOMMOCTb
LeHHbIX Bymar MOXeT 3HauYUTENbHO NPEBLICUTL MX CTOUMOCTb NPY NEPBOHaYasribHON Npoaaxe.

7.51 Cosepwasa Caenky, NpUBOASALLYIO K HEMOKPbLITOM no3uumu, KnueHT KomnaHum HeceT LIeHOBOW pUCK Kak no
akTMBam, NpmobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, Tak U MO akTuBaMm, ABMASIOLWMMCS obecneyeHneM 06a3aTenscTB
Knventa nepen Komnanuen. Takum obpas3om, BenuumHa akTUBOB, MOABEPraloLLMXCA PUCKY HebnaronpuaTHOro
N3MeHeHus LeHbl, bonbLue, Hexenu npy obbl4HON Toprosne. COOTBETCTBEHHO U YObITKM MOTYT HacTynuTb B 6OMbLUMX
pa3mepax no CpaBHEHWUIO C TOProBremn TOMbKO C UCNOMb3oBaHMEM cobcTBeHHbIX cpeacTB KnueHta KomnaHumu.

7.52 KnneHt KomnaHum ob65a3yeTcsa nogaepKuBath 4OCTAaTOYHbINM YpOBEHb 0becneyveHuns cBoux 06s3aTensCcTB nepes
KomnaHuew, 4To B onpeAerieHHbIX YCoBMUAX MOXET NOBeYb HE06X0AMMOCTb 3aKMYEHNS CAENOK NOKYNKn/npogaxu
BHE 3aBMCUMMOCTM OT TEKYLLEro COCTOAHUS PbIHOYHbLIX LIEH M TeM CaMblM peanu3auunio pUCKoB NOTepu Joxoaa, pyucka
noTepu MHBECTUPYEMBIX CPEACTB UMK PUCK NOTEPb, MPEBbLILLAIOLWNX UHBECTUPYEMYIO CYMMY.

7.53 TMpun HeGnaronpusaTHom Ansa KnveHta KoMnaHuv OBWXEHUM LieH AN nogaepXaHusa YPoBHA Mapxu B criyyasx,
NpeayCMOTPEHHbIX BHYTPEHHUMWU JokymeHTamu KomnaHvuu, [Mosuuua Knventa KomnaHuu MOXeT ObITb
NPUHYOUTENBbHO NUKBMAMPOBAHA, YTO MOXET NPUBECTW K peanu3auuu pucka notepu [oxoda, pucka noTtepwu
WHBECTUPYEMbIX CPeaCcTB UMK pucka NoTepb, NpeBblLlaoLmMX NUHBECTUPYEMYIO CYMMY.

7.54 Pwck coBeplueHus onepauunn Ha CpoOYHOM PbIHKE - PUCK, CBA3aHHbIN C BO3MOXXHOCTbBIO NOTEPb MPU COBEPLUEHUM
CAEenoK ¢ nHcTpyMeHTamu CpoYHOro pbiHKa (hboYepChl U OMLUUOHDI).

7.55 Tlpu coBeplueHUN COENOK Ha CPOYHOM pbiHKe KnuneHT gomkeH umeTb B Buay cneaywowee. PacyeTHble u
KnupuHroble [Manatel ToprosbiIXx CUCTEM MNPOU3BOAAT eXeOHEeBHOEe UWCYUCMEHVWEe BapuauMoOHHOM Mapxu B
COOTBETCTBMM C KOTUPOBANbHBIMW LEeHamMW, yCTaHaBfMBaeMbIMWU MO MTOram ToproB. B cBssu ¢ atum, KnueHT
KomMnaHun MoXeT B CpaBHUTENBHO KOPOTKUIN Nepuod BpeMeHU NoTepsaTb BCE CBOU CpeacTBa, OeNOHNPOBaHHbIE B
BMAE rapaHTuHoro obecneveHus. C opyroi CTOPOHbI, ANst nogaepxaHusa nosvumnm Knuenta Komnannm ot KnueHta
KomnaHun moxeT noTpeboBaTbCsA BHECTU CPEACTBaA Ha MOKPbLITUE NOTEPb MO BapuaLVNOHHON MapXXe 3Ha4YUTEeNbHOro
pasmepa U B KOpoTkuA cpok. Ecrnn KnueHT KomnaHum He CMOXeT BHECTU 3TW JOMONHUTENbHblE cpeacTsBa B
YCTaHOBMEHHbIN CpoK, no3uuus KnueHta KomnaHum MoXeT ObiTb NPUHYAWUTENBHO 3aKpbiTa C YObITKOM, U KnneHT
KomnaHun ©yneTt oTBETCTBEHHBLIM 3a Ntobor obpa3oBaBLUUCA B pe3ynbTaTte 3Toro AeduumT cpeacTs.

7.56 Tlpun onpegeneHHbIX CNOXUBLUMXCS Ha PbIHKE YCIOBUSIX MOXET CTaTb 3aTPYAHUTENbHBIM UM HEBO3MOXHbLIM
3aKpbiTMe OTKpbITOM no3uuumn Knvnenta KomnaHuu. OTO MOXET Npou3onTW, Hanpumep, korga B cuiy 6GbiCcTporo
OBWDKEHMWS LEeH Topru OyayT NprocTaHOBMEHbI N OFPaHUYEHbI.

7.57 Tlopy4yeHus, HanpaBneHHbIe Ha orpaHnyeHne yobiTka KnveHta KomnaHum, Heoba3aTenbHO orpaHmyaT yobITku
KnueHta Komnanuy [o npegnonaraemoro ypoBHS, Tak Kak B CITOXUBLUENCS Ha PbIHKE CUTyauum MOXET OkasaTbCs
HEBO3MOXHbIM UCMONMHUTL Takoe [Nopy4YyeHne No OroBOPEHHON LieHE.

7.58 Hactosawmm KomnaHusa npeaynpexaaet KnveHTa, 4To B onpefenieHHbIX Cnyvasix B Lensix MUHUMU3aLmMmn pucka
HencnosiHeHMs 06A3aTeNbCTB y4acTHUKaMy OUPXKEBOW TOProBM U UX KnMeHTaMu: ToproBasi CUCTEMa UMEET MpaBo
NPUHYOAUTENBHO 3aKPbITb MO3ULUKU YY4aCTHUKOB M MX KNMeHTOB, NPMOCTAHOBUTbL UMW OrpaHuy4uTb Topru. MNpn atom
KnueHt KomnaHum MOXeT HegononyyuTb Npubbinb, nubo noHectu yobiTku. B nwobom cnyvae KomnaHuwsi He
KoMneHcupyeT KnueHTy HeJononyyYeHHy npubbinb, NMM6o yobITOK.

7.59 Hactoswum KomnaHua obpawaeT BHUMaHMe KnveHTa Ha TO, YTO KOTMPOBKU Ha pPbIHKE (ObHOYEPCHBIX U
OMUMOHHBIX KOHTPAKTOB MOTYT 3HAYUTENbHO M3MEHATBHCS Kak B TEYEHWe OHSA, Tak U OT OLHOro TOProBOro OHA K
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apyromy. Beugy STOro, BCe CrnopHble BOMNPOCHI, BO3HWKalOLWMe Mpu TOproere (bYEPCHLIMU U ONUUOHHBIMU
KOHTpakTamu, cnegyeT pellatb HesameanuTenbHo.

7.60 Puck siBnsieTca HEOTbEMITEMON YacTbio N06Oro MHBECTMLMOHHOIO npouecca. Yem Gonblue xenaemblin 4oxona,
Tem Oonblle pUCK MHBECTULUIA B LieHHYO Bymary. ViHBecTop, Boibmpatowmun 6e3pnckoBbie UM Mano pucKoBaHHbIE
WNHCTPYMEHTbI BIIOXXEHWS, NPaKTUYECKM HE UMEET LLAHCOB NOMYy4MTb BbICOKUI goxof. MiHBecTop, npuHumatowmnn 6onee
BbICOKYIO CTEMNeHb p1cKa, BNpaee oxuaaTb 6onee BbICOKUX ANBUAEHOO0B OT CBOUX BMOXEHUN.

CyuwecTtByeT 60nblUOe KONMYECTBO BUOOB MHBECTULMOHHBIX PUCKOB, KOTOPblIE UHBECTOPY HEOBXOAMMO y4uTbiBaTb
npw Bbibope 1 Toproene LieHHbiMn Bymaramu. Mbl nepeuncnmm Hanbonee SBHbIE U CYLLLECTBEHHbIE U3 HUX.

7.61 OkoHOMUYeckme puckum — obycrnaBnMBalT HeCTabunbHOCTb OOLEeN SKOHOMWYECKOW CUTyauum u ee
NMOABEPXKEHHOCTb YaCTbIM U paguKarnbHbIM U3MEHEHUAM. OTO MOryT ObITb, HANPUMEp, Takne PakTopbl, KaK OTCYTCTBUE
HafeXHoW 3akoHodaTenbHon 6asbl, cnabo pas3BuTas pbIHOYHASA M 3KOHOMMYECKas MHPacTpyKTypa, BbICOKWN
YPOBEHb MOHOMONM3aLMN B psiie CEKTOPOB IKOHOMUKM, crnaboe rocygapCTBEHHOE PEerynupoBaHMe 3KOHOMUKU U
BbICOKUI YPOBEHb roCcyAapCTBEHHOro Aonra.

7.62 PbIHOYHbIE PUCKM — PUCKM YYaCTHUKOB WMHBECTULMOHHOIO Mpouecca, CBA3aHHble C HebnaronpusaTHbIM
PYHKLUMOHNPOBAHMEM PbIHKa B TEYEHWE ANUTENBHOrO Nepuoaa BpemeHu. PbIHOYHBIE PUCKM TECHO CBSA3aHbl C TaKUMM
prYcKkamMu Kak pUCK MHANALUK, PUCK U3MEHEHMNS BaANIOTHOMO Kypca 1 MONUTUYECKUI PUCK.

7.63 Puck nHnauun 3aknioyaeTcs B TOM, YTO MHANAUMS MOXET CBECTU Ha HET UNKN Jaxke NpeBblCUTb pa3mepbl
Aoxoaa, Nofny4yeHHOro no NpoLeHTaMm.

7.64 PucKk n3amMeHeHuns BantTHOrO Kypca — pUCK TOr0, Y4TO KypC HaLMOHanbHOM BantoThbl B NepecyeTe Ha MHOCTPaHHbIe
BantoTbl PE3KO U/UMK 3HAYNTENBHO N3MEHUTCS.

7.65 TlonUTUYECKUI PUCK — PUCK HEONAronpuATHLIX N3MEHEHWI B MONIMTUYECKOW CUTyaunm B cTpaHe. BolHa, cmeHa
PYKOBOACTBA CTPaHbl, MPUHATUE 3aKOHOB, HEraTUBHO BIUSAIOLIMX HA UHBECTULIMOHHLIA KNUMaT — BCe 3TU (hakTopbl
MOTYT NOBMUATb HA pa3mep W/unu ycrnosus BbiNnaTtbl AMBUOEHOOB.

7.66 HanoroBbll pUCK — PWUCK TOro, YTO WU3MEHEHME B HaNOroBOM 3aKkoHOAATenbCTBE MNOBMEYET CHUMXeHue
AOXOAHOCTU aKT1BOB.

7.67 OtpacneBble pPUCKM — CBSA3aHbl C HebnaronpuATHbIM (PYHKUMOHMPOBAHWEM OMNpedeneHHOW OTpacnn, 4To
HenocpeaCcTBEHHO CKasblBaeTCA Ha AEATENbHOCTU 3aHATbIX B HEN KOMMaHWI, @ 3Ha4YMT U Ha NnokasaTtensx CTOMMOCTH
npuHagnexaiwimx MM akuun. Yacto HeraTMBHOE COCTOSIHME TakoW OTpacnu nepefaeTtcss KOMMaHuaM w3 Opyrux,
3aBMCUMbIX OTpacnemn.

7.68 Puckn koMnaHum — KOMMNEKC (HaKTOpPOB, CBSA3AHHbIX C AEATENbHOCTbIO KOHKPETHOW komnavun. MoxeT
oKasaTbCsA Tak, YTO KOMMaHWs!, akuum KoTopon Bbl npmobpenu, He umeeT BO3MOXHOCTM pacnnaTUTbCA MO CBOUM
Jonram, WnyM pykoBOACTBO KOMMAHMKU B LENoM Oblno cTonb HedadEKTMBHBLIM, YTO BIIOXEHHBIA B Hee KanuTan
3HauuTenbHO 0b6ecueHnncs.

7.69 TexHU4YecKkne pUCKM — MNPU UCNOMb30BAHUM 3NIEKTPOHHBLIX OPOKEPCKUX CUCTEM CYLLECTBYHOT PUCKM HapyLLUeHUs
3MNEeKTPOCBA3N, HECAHKLNMOHMPOBAHHOIO 4OCTYNa, cboeB B paboTe annapaTHbIX U MPOrpaMMHbIX CPEACTB.

7.70 Pwucku npu 3aknoveHun COenok ¢ HenorHbIM NoKpbITUeM/MapXxuHaneHbix Caoenok — KnveHT noasepraeTtcd
AONONHUTENBHBLIM puckam: oT KnueHTa MoxeT noTpeboBaTbes AoBHeceHWe [leHexHbIx cpeacTs n/mnu LieHHbix Bymar
Ha MapxuHanbHbIl cyeT KnueHTa, ecnm ypoBeHb obecrneyeHus Mo 3TOMY CYeTy nagaeT Huke YCTaHOBMEHHbIX
npeaenos; KomnaHua MoxeT peanu3oBaTb LleHHblie Bymarn KnveHTta unu ucnons3osaTth ero [leHexHble cpeacTsa
ONs NOKPbITUS 3a40IPKEHHOCTU, Npy 3ToM KomnaHus MOXeT OCYLLEeCTBUTb Takoe noraweHue 3agormkeHHocTn 6e3
npeasapuTensHoro ysegomreHusa KnvenTa; npu nageHuun kypca LleHHbix Bymar unu pocte kypca LleHHbix Bymar
KrneHT, ncnornb3oBaBLUWIA COOTBETCTBEHHO 3aeMHble [leHexHble cpeacTsa unu LieHHble Bymaru ons ocyulectesneHus
MoKynku ¢ HENOMHBLIM MNOKPLITUEM UNK MNMpoJaxmn «C HEMOMHBLIM NMOKPBLITUEMY, HECET 3HAYUTENBHO GonbLune NOoTepH,
Yem KnneHT, He Ncnonb30oBaBLUNIA 3aeMHble CPeaCTBa.

7.71 KnueHT npu3HaeT, YTO JOCTOBEPHOCTL NOON MHOPMaLUN B OTHOLLUEHUW MOOOro KOHKPETHOrO AMUTEHTA U
(nnn) nobbix KOHKPeTHbIX LleHHbIx Bymar, Cpo4yHbIX KOHTpakToB, KoTopyto KomnaHusi npegoctaBnsaeT KnueHty, He
yaoctoBepsieTcs Komnanuein, n KomnaHusi He [aeT HUKaKMX rapaHTuiA M He MpuHMMaeT Ha cebsA HuKakon
OTBETCTBEHHOCTM B CBSI3U C TOYHOCTbIO UMW NOMHOTON Takow MHopMaLun, a Takke Nobbix pekoMeHgaunn, AaHHbIX
KomnaHwuen KnneHry.

7.71.1 KomnaHunsa pekomeHayeT KnueHTy 3a CBOM CYeT nofiyyaTtb perynspHble KOHCynbTauuu rno Bornpocam
uHaHCOB, HAMNOroB 1 Npaea y cneuManucToB COOTBETCTBYHOLLEN KBanndukaLmm B CBS3N C pUCKaMm, BO3HMKaOLW MMM
B Xo4e ocyLlecTBrneHns Caenok nnm B CBA3N C HAMU, A0 3aknioveHnst Takmx Caenok.

7.72 KnwueHT 3asBnseT, 4To OH 06riagaeT 4OCTaTOYHbIM OMNbITOM 4S9 TOro, YTo6bl OLEHWUTL PUCKK, CBA3aHHbIE C €10
uHBecTUUMAMM B LleHHble Bymaru, n/mnn nonyyun COOTBETCTBYHOLUME KOHCYMNbTaLMW Yy CneunanncTos, UMeeT
UHaHCOBbLIE BO3MOXHOCTY A5l HECEHUS YObITKOB, CBSA3AHHLIX C TAKUMW PUCKAMU, U COTNaceH HECTU BCE Takne pucku,
BO3HMKaOLLME B CBSA3WN C ero nHeBectuumamu B LieHHble Bymarun, Bkniovass puckn, cBsidaHHble C OCYLLECTBNEHNEM
WHBECTULIMIA NPU NMOMOLLIM 3NEKTPOHHbIX CPEACTB CBA3U Yepes ceTb NHTepHeT.

7.73 KnueHT npusHaeT, 4yTo B N0OOe BpeMsi HECEeT WUCKIIOYUTENbHYID CaMOCTOATENbHYHO OTBETCTBEHHOCTb 3a
nposefeHne He3aBUCUMOro aHanm3a 1 OLEHKN PUCKOB, YKa3aHHbIX B HacTosLLeM YBegomMneHun. KomnaHusa He HeceT
HVKakmx oOs3aHHOCTEN MO MpPefOoCTaBMEHUI0 TakKoro aHanmM3a WM OLUEHOK M He HeCeT 3a HUX HUKaKon
OTBETCTBEHHOCTMW.
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7.74 KnueHT ocBegomiieH 06 orpaHMyeHusX, YCTaHOBMNEHHbIX 3aKOHOAATENbCTBOM B OTHOLUEHMM LiEeHHbIX Bymar un
(1nn) MHBIX PUHAHCOBBLIX NUHCTPYMEHTOB, NpeAHa3HayYeHHbIX 4115 KBanuuLnpoBaHHbIX MIHBECTOPOB, 1 OCOBEHHOCTAX
oKasaHus ycnyr KBanmuunupoBaHHbIM MHBECTOPaM, a B cny4vae, ecnv KnneHT — ousmnyeckoe nuuo, Takke o ToM, 4To
uU3n4eckMM nuuam, SBNALWMMCA BnagenbuaMn LeHHbIX BGymar, npeaHasHayeHHbIX Ans KBannuuMpOBaHHbIX
WHBECTOPOB, B COOTBETCTBUU C MYyHKTOM 2 cTaTbu 19 ®epepanbHoro 3akoHa ot 5 mapta 1999 roga Ne 46-93 «O
3aluTe npaB U 3aKOHHbIX WHTEPECOB WHBECTOPOB Ha pblHKE LIEHHbIX Bymar» He OCyLeCTBRSITCA Bbinnathl
KoMneHcauui u3 egepanbHOro KOMneHcaunoHHoro choHaa.

CTATbA 8. deknapauuss O puUCKax, CBA3aHHbIX C coBMeleHnem KomnaHwuen pasnnyHbIX BUAOB
npod)eccvaaanoﬁ AeATenbHOCTU, npocbeccuouaanoﬁ aAeATenbHOCTU C UHLIMU BUOaAMUMN OeATeJNIbHOCTU.
8.1 KomnaHnus aosoaAnMT OO cBeaeHunda BCeX KnuenToB l/IHCbOpMaLJ,VHO O TOM, 4TO, MMeA COOTBEeTCTBYyHLUNE
nmueH3nn, coemMmelaet HeCKOJ1IbKO BUOOB I'IpO(beCCVIOHaJ'IbHOVI AeATeNIbHOCTU Ha PblHKE LIEHHbIX 6ymar: 6p0KepCKy+o,
OVNepcKyto, OenOo3NTapHYHo.

8.2 [lop puckamu coOBMELLEHUSA pasfnnyHbIX BUAOB NpodheCccMoHanbHOM AeATENbHOCTU Ha pbiHKE LeHHbIX Gymar, B
Luenax Hactodawero AoKymMeHTa, noHMMaeTCcAa BO3MOXHOCTb HaHEeCeHUsA yu.l,ep6a KJ'II/IeHTy KomnaHun BcneactTBue:

. HenpaBOMEPHOro NUCNosib30BaHUA coTpyaHMKaMmn KoMnaHum, ocyLecTBAIOWNUMM
npodeccnoHarnbHy0 AeATENbHOCTb Ha PbIHKE LieHHbIX Bymar, KoHbuaeHumManbsHoM MHopmaumm npm
NpoBedeHNN onepauunn (CAenok) Ha pbIHKE LIEHHbLIX Oymar;

. BO3HWKHOBEHUSA KOHMPMNNKTA MHTEPECOB, 8 UMEHHO, HapyLUEHUS MpuUHUMNa NPUOPUTETHOCTHU
nHTepecor KnneHta KomnaHuu, nepen nHTepecamm KomnaHmm, KOTopble MOTyT MPMBECTU B pesynbTaTte
aencteun (6esapencteus) KomnaHnm v ero cOTpyAHMKOB K YObITKaM M/unu HebnaronpmaTHbIM
nocnegctemam ans Knnenta Komnaxuu;

° HEeNpaBOMEPHOIO U/UIM HEHaAEeXaLllero NCNonb3oBaHMs MHCANOEePCKOM MHAOpMaLnn,
NOSTlY4EHHOW B CBA3W C OCYLLLECTBNIEHMEM NMPOdIECCUOHANTbHON OeATENBbHOCTY;

. NPOTMBONPaBHOrO pacnopsiXXeHus cotTpygHmkammn KomnaHmm LeHHbIMM Bymarammn n geHexXHbIMU
cpencreamm KnmeHTa;

. OCYLLeCTBIIEHMS COTPYyaAHUKamMu KomnaHnun npoTMBONpaBHbIX OENCTBUIA, CBA3AHHbLIX C XpaHEHUEM
n/unn y4etTom npaBs Ha UeHHble bymarn KnueHTa;

. HeobecneyeHus (HeHagnexawero obecneyeHne) npas No LeHHbIM 6ymaram Knuenta KomnaHuu;

. HECBOEBPEMEHHOro (HeHagnexallero NCNoMHEHUs) CAENOK NPy COBMELLEHNN BpoKepCcKon 1
AenosntapHon aeAaTensLHOCTY;

. HeJOCTaTOYHO MOJSTHOro PacKpbITUA NHPOPMaLMK B CBA3W C OCyLLIeCTBNEHUEM rnpodeCccuoHarbHON
OeATenbHOCTN.

8.3 [llpn coBMeLLEHNN HECKOMbKNUX BWOOB MNpPOdecCnoHanbHONn [eATenbHOCTU UNnu  nNpodyecCcuoHarbHON
0eATeribHOCTU C UHbIMU BUOaMUN OEATENIbHOCTU, CyLeCTBYyeT PUCK BOSHUKHOBEHNA HEOOCTAaTOYHOCTU KannuTana ansa
ncrnonHeHusa Bcex 06a3aTenbCTB Mo BO3Bpaty CbI/IHaHCOBI:IX aKT1BOB.

CTATbA 9. YBepoMmneHne o KOHNUKTE MWHTEpPECcOB, MOTEHUMANIbHOW BO3MOXHOCTU BO3HUKHOBEHUA
KOH(NIUKTAa WMHTEPECOB MNpPU OCYLEeCTBIIEHUM npodecCUOHaNbHON MAEATENbHOCTM Ha pPblHKE LEHHbIX
o6ymar/(puHaHCOBOM pbIHKe

9.1 Tllog KOHMNUKTOM MHTEPECOB MpU OCYLLECTBAEHUN MNPOdeCcCUOHanNbLHON OeATeNbHOCTU Ha pPblHKE LEeHHbIX
Gymar/chHaHCOBOM pblHKE MOHMMAETCH pacxoxgeHune Mmexay uHTepecamu KomnaHmm w ero obsizatenbctBamu
BCNeaCTBUE BO3HMKAIOLLMX NPOTUBOPEYNA MeXOY UMYLLIECTBEHHBIMU U MHBbIMU MHTepecamu KomnaHuu, (ero opraHoB
ynpaBreHnsi, JOMKHOCTHbIX NUL, U COTPYAHUKOB), U UMYLLLECTBEHHBIMU UMK MHBIMKU UHTepecaMmmn KnueHTta, a Takke
npoTMBOpeYNe Mexay fIMYHON 3anHTEePEeCOBaHHOCTLIO COTPYAHUKOB KoMNaHmn1, ero OMKHOCTHbIX SUL, Y 3aKOHHBIMM
nHTepecamn KnueHTta, B pesynbTaTe koTtoporo gencteus (6esgericteusi) KomnaHmm wu (unu) ero coTpyaHWMKOB
NPUYUHAIOT YObITKM KnNneHTy, n/mnu BnekyT uHble HebnaronpusTHble nocrneacTeust anga KnuenTa.

9.2  KoHMNUKT MHTEepecoB BO3MOXEH Kak B pe3yrnbTaTe AeATeNbHOCTU OTAENbHbIX AOMKHOCTHbBIX NML, U paboTHMKOB
KomnaHum, Tak n B pesdynbtaTte gedatrensHocTu KoMmnaHuy B LEnoMm, U MOXET BO3HWKHYTb MPU Hanmu4mMm cregyroLmx
00CTOATENBLCTB:

. koraa Komnanusa (ero adounupoBaHHOE NnL0) ABNSETCA COOGCTBEHHMKOM UM AMUTEHTOM L€HHbIX
Oymar /(MHaAHCOBbLIX MHCTPYMEHTOB (MMEET UHYHO 3aMHTEPECOBaHHOCTb B COBEPLUEHNN COENOK C 3TUMMK
LUeHHbIMK Bymaramun/oMHaHCOBbIMU MHCTPYMEHTAMU U B UIBMEHEHUWN PbIHOYHOM LieHbI LIEHHbIX
Oymar/uUHaHCOBbIX MHCTPYMEHTORB), C KOTOPbIMW COBEPLLAIOTCS CAENKN B MHTEPECAX KITNEHTA;

° korga KomnaHus OQHOBPEMEHHO OCYyLLEeCTBNAET pa3fiMyHble BUAbI I'IpOCbeCCI/IOHaJ'IbHOIZ
0eATernNbHOCTH,
. Koraga cyulecteyeT unun noteHunaribHO MOXeT BO3HUKHYTb NMpOoTuBOpeYne Mexay 4aCtHbiMU

MHTEpecamMn CoOTpyaHUKa (BDOKepOB €ro ceMbu U/Unn NHbIX N, C KOTOPbIMU CBA3aHa Nn4Hada
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3aMHTEPECOBAHHOCTb COTPYAHMKA) 1 NpaBaMn N nHtepecamm KnmeHToB, KOTOPOE BIIUSIET UMM MOXET
OKa3aTb BJIMAHNE Ha BbIMNOJIHEHNE COTPYAHUKOM CBOUX I'IpOd)eCCI/IOHaJ'IbeIX 06Fl3aHHOCTeI7I, B YaCTHOCTU
Ha npouecc NpUHATUA UM peLlEeHns, n o6ycnaBn|/|BaeT NN MOXET O6yCJ'IOBVITb HaHeceHwne ymep6a
npaeam n nHTepecam KnmeHTos;

° Korga BO3HMKAET MM MOXET BO3HUKHYTb MPOTMBOpeYne mexay obssatenscteamm KomnaHum

nepea pasHbIMU KNUEHTaMKU U MHTepecamMm 3TUX pasHbix KnneHntos KomnaHuw.

9.3 T[pu OCYLLECTBIIEHNU aesitenbHocTM KomnmaHuM Ha  (QMHAHCOBOM  PbIHKE/PbIHKE  LIEHHbIX
Oymar  Haubonee BEPOSITHO BO3HWKHOBEHMWE CNEeAyoWNX  BUOOB KOHDNMNKTA NHTEPECOB:

. nokynka ansa KnueHta ueHHbIx Gymar (apyrmx akTMBoB) NO 3aBbILUEHHON MO CPABHEHMIO C PbIHOYHON

LeHe 13 cobctBeHHoro noptdenst KomnaHum, ero COTpyaHMKOB 1 Apyrnx adodunMpoBaHHbIX U
3auMHTEepeCcoBaHHbIX NnL;

. nokynka ansa KnueHta ueHHbIx 6ymar (apyrnx aktmeoB) 6e3 yuyeTa MHBECTULMOHHBIX Lienen KnneHTa
n3 cobctBeHHoro noptdenst KomnaHum, ero COTpyaHMKOB U Opyrnx adbunmpoBaHHbIX K
3aMHTepeCcoBaHHbIX NnL;

. npoaaxa LeHHbIX 6ymar (apyrnx aktmeoB) KnmeHTa no 3aHMXeHHON N0 CPaBHEHMIO C PbIHOYHOM
LueHe B cOOCTBEHHbIN nopTdens KomnaHmm, ero coTpyaHUKoB 1 apyrux adodmnmpoBaHHbIX 1
3aUHTEPECOBAHHbIX NWLL;

. MHBECTUpOBaHune cpeacTB KnueHTa B COOCTBEHHLIE LeHHbIE Bymaru (apyrue aktnebl) KomnaHmm
UNK LUeHHble Bymaru (apyrne akTnBbl) apUNMpPOBaHHbLIX NAL (UM BXOAALWMX B rpynny nvy), Unv nuu,
adnnmMpoBaHHbIX C COTpyaHMKamn KomnaHmn ;

o COBEpLUEHNE NHBIX CAENOK C LieHHbIMK Bymaramm (apyrummn aktueamm) KnveHTta no HepbIHOYHbIM
LeHaM 1nun B HapyLleHne NHBECTULMOHHBIX uenen KnueHta B nonb3y KoMmnaHuu, ero coTpyaHUKOB,
Apyrmx apomnnpoBaHHbIX 1 3aUHTEPECOBAHHbIX NUL;

. okasaHue gaeneHusi Ha KnueHta unv npegocTaBneHmMe emy pekomeHgaumi ¢ Tem, Ytobbl ero
AENCTBUSA U COENKN COOTBETCTBOBANM NPSMOoW Bbiroge KomnaHum, ero COTpyaHMKOB, APYrnx
adPUIMPOBAHHbLIX U 3aMHTEPECOBAHHbIX MNL;

° coBepLueHne caerok, He oTBevYalLlwnx nHTepecam KnuneHTos, uenbto KOTOPbLIX ABIAEeTCA
yBernim4eHne KOMUMCCUOHHBLIX U NHbIX nnaTexen, nony4yaembix KomnaHuen ;
o ncnonb3oBaHue caenok KnnenTta ans peannsaunmn COBCTBEHHbBIX MHBECTULMOHHbIX CTpaTeFMVI

KoMnaHuu, 4OCTUXKEHUS BbIFOAHbLIX OS5 HEro YCNOBWUIA CAENOK, B TOM YMcne, AN npuobpeTeHnst KOHTPoss
33 KOMMEPYECKUMUN OpraHn3aumsiMm Ha OCHOBE COeaUHEHUs1 COOCTBEHHLIX COENOK 1 caenok KnneHta;

. yMbILLIIEHHOE yaepXaHne KnneHTckux cpencTs, NpeaHa3HavyeHHbIX AN MHBECTUPOBAHUA B LIEHHbIE
Oymaru (opyrve aktuBbl), Ha AeHeXHbIX cdeTax KomnaHmm ¢ uenblo HeHaanexallero nx Mcnonb30BaHuA
ANnsa COOCTBEHHbIX aKTUBHbLIX Onepauni;

. ncnonb3oBaHue nonyyeHHomn ot KnueHta cnyxebHon nHgopmauumn, uMetoLLen cyLecTBeHHoe
3Ha4eHMe 1 cnocobHOM NOBNUATL Ha NoslyYeHune Bbiroabl KoMnaHuen, ero coTpygHukamm n apyrumm
3amHTepecoBaHHbIMU N achmnupoBaHHbIMK Nnuamu, B yuiepd nHrepecam KnueHTa;

° ncnonb3oBaHWe npaea rofoca no ueHHbliM 6ymaram KnueHTa B nHTepecax KomnaHum, ero
COTPYAHMKOB, APYrMX adduUnnMpoBaHHbIX 1 3aUHTEPECOBAHHbIX NNLL;
. npeaocTaBreHne HepaBHbIX ycrioBui (npedepeHunn) otaensHbiM KnneHtam Komnanuen wnu

coTpyaHukom KomnaHum B cnyyae, korga Takve npedepeHumm He BbITeKalT U3 xapakTepa 4oroBopa unm
HOpM Aernosoro obopoTa;

o NCNOMHEHNEe NopyYeHUn pasHbix KNneHToB, B COBOKYMHOCTU COAEPXKaLLMX B3aMMOUCKIoYatoLwmne
nMbo pasHoHanpaeneHHbIe Lenu;

o noctynneHve kK KomnaHum 3asiBOK pa3Hbix KnMeHTOB OAHOBPEMEHHO UNK NoCTynneHme
MHOrOYMCMEHHbIX 3aSBOK HA OAMH aKTUB,;

o okasaHve KomnaHuen Ans ogHOro KNveHTa ycrnyr no pasmeLleHuto Bbinycka LeHHbIX bymar, a ans
Apyroro KnueHTa BbINOMHEHUE NOPYYEeHWUsi NO NOKYNKe no Hanbornee HN3KOW LieHe;

o 3aKpbITMe NO3uLUni pasHbiX KNnneHToB ¢ y4eToM HanborbLuel Bbirogbl TONbKO B MHTEpecax
onpegeneHHoro Knventa (KnvueHTos).

CTATbA 10. [Oeknapaumss O puUcKax, KOTOpPbleé MOTyT BO3HUMKHYTb B pe3yfibTaTeé COBEpPLUEHUA COENoK C
MHOCTpPaHHOMN BantoTon

10.1 HacTtoswas [eknapaunsa cogepXuT onnucaHne puckoB, KOTOPbIE MOTYT BO3HUKHYTbL B pe3ynbTaTe 3aknioveHuns
COENOK NMOKYMKX-NpoAaXn MHOCTpaHHOW BantoTkl B Toproon cucteme NAO MockoBckas bupxa (ganee umeHyemble
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caenku). MNpu atom HacToswas [eknapaumsa He pacKkpbiBaeT BCE CBSA3aHHbIE C 3aKMOYEHMEM CAEnoK B TOProBoW
cucteme NMAO MockoBckas Bupxa pucku (MHOrve us HUX gaxe He MoryT BbiTb KOPPEKTHO CMPOrHO3MpoBaHhbl). Liens
HacTosLLero ysegomrneHns — npeaynpeanTb KnueHta o BO3MOXHbIX YObITKax, CBA3aHHbIX C 3akrnioveHnem nogobHoro
poaa CAerok.

10.2 T[lpwn 3aknoyeHuun cgenok B Toproson cucteme NAO MockoBckas Bupxa CylecTBYIOT CUCTEMHbIE PUCKM,
KOTOpble OTpaXKalT COLMarnbHO-NOMUTUYECKME N IKOHOMMUYECKMe ycnosus pa3sutusa Poccunckon depepaumm. K
OCHOBHbIM CUCTEMHbBIM PUCKAM OTHOCHATCS: NONUTUYECKUI PUCK, PUCK HEBNAronpuUATHLIX (C TOYKU 3PEHUS YCITOBUN
ocyllecTBneHns 6GusHeca) M3MEHEeHW B CYLLECTBYHOLIME 3aKkoHoAaTemnbHble M HOPMaTuBHble akTbl Poccuinckon
denepaumn, perynupyroLime nposedeHne BanoTHbIX OnepaLunini, MakpoO3KOHOMUYECKNE PUCKKM (pe3kas AeBanbBaumns
HaLuuMoHarnbHON BantoTbl, BAaHKOBCKMI KPU3WNC, BaNHOTHBIN KPMU3UC 1 Ap.). K CUCTEMHBIM prCKam OTHOCHATCS TakkKe PUCKU
BO3HUKHOBEHMWS 06CTOATENLCTB HENMPEOAONMMON CUSbI.

10.3 Tlpwn 3akntodeHnn caenok B Toproon cucteme NMAO MockoBckasi bupxka cyLlecTByOT Takke U puHaHCOBble
PVCKW, KOTOpbIe NPeacTaBnsAloT COBOM PUCKN BO3HUKHOBEHMS YObITKOB B CBA3W M3MEHEHMEM KYPCOB BasioT.

10.4 Takke cywecTBYeT TEXHWYECKUN PUCK — PUCK, CBA3AHHbIM C BO3MOXHOCTbIO BO3HUKHOBEHMS  NOTEpPb
BCNeACTBUE HEKAYECTBEHHOIo U HeAOBPOCOBECTHOrO MCMNOMHEHUSA 06A3aTENbLCTB YH4aCTHUKAMM BaniOTHOIO PblHKa
nnmn 6aHkamu, ocyLlecTBRsAWUMY pacyeTbl. KomnaHusa npuHuMaeT Bce Mepbl A Toro 4tobbl orpaanTe KnveHTta ot
AaHHOro pucka ¢ MOMeHTa npuema nopyyvyeHns 4O MOMEHTA UCMOMHEHNS CAENKN.

10.5 T[lpw HanpaBneHun KnueHtom nopyyeHun (3asBok) KomnaHum cylecTByeT pUCK HE MPUHATUS K UCTIONHEHUIO
NnopydYeHnn (3asiBOK) MM PUCK HEMCNOSHEHUS MOpyyYeHun (3asiBOK) BCREeACTBME OTCYTCTBUS TernedOoHHOW CBA3W,
3MeKTPOCHaBXEeHUst U T. M. NN B CBA3M C HenpeaBMAEHHbIMN AENCTBUAMMU TPeTbUX nuu,.

10.6 B cnyuyae ucnonb3oBaHus KnueHTOM 9SMEeKTPOHHOW NoAnucy M (Mnm) MHOro aHarora CoBCTBEHHOPYYHOW
NoAMMUCK CYLLECTBYIOT PWUCKM BO3HWKHOBEHWS COObITUA W/MNn OBCTOATENbCTB, KOTOpble BPEMEHHO WM Ha
HeonpedeneHHbI CPOK caenanu, AenawT WAM MOryT caenaTb HEBO3MOXHbIM WMW 3HAYUTENbHO 3aTpygHWUTb
OCYLLEeCTBMEHNE 3MEeKTPOHHOro AOKyMeHToo6opoTa (Mcrnonb3oBaHMe UM@POBON moanucu u (Mnu) MHOro aHanora
COBCTBEHHOPYYHOW MOANUCHK), BKIOYas TEXHUYeCkne cbou, a Takke PUCK HECAHKLMOHMPOBAHHOIO A4OCTyNa TPeTbux
nny k Cpegcteam AyTeHTndmkauumn KnneHta (komnpomeTtaumm).

10.7 C yyeTom BbllieckadaHHOro KnneHTy cnegyeTt BHUMATENbHO pacCMOTPETb BONPOC O TOM, ABMASOTCA NN CAENKM,
3aknoyaemble B ToproBon cucteme NMAO MockoBckas Bupxa 1 BO3MOXHbIe YObITKM B pesyrnbTaTe 3akmnioyeHus
yKa3aHHbIX cAenok gonyctuMmbiMm ansa KnueHTa B cBeTe ero hHaHCOBbLIX BO3MOXHOCTEMN.

10.8 Bce BbllecKkaszaHHOE He MMEET Lenblo 3acTaBuTb KnneHTa oTkasaTbCsl OT 3aKMOYeHUs CAENOK B TOProBoOu
cucteme NMAO MockoBckas bupxa, a nuib NpM3BaHO NMOMOYb €MY MOHSATb PUCKMW, KOTOPblE MOTYT BO3HUKHYTb Mpu
3aKIMIOYEHUN COENOoK B YKa3aHHOW TOProBoW CUCTeMe, OnpeaennTb MX NpueMrnemMocTb, OLeHUTb CBOU (DMHaAHCOBbIE
Lenm n BO3MOXXHOCTM U OTBETCTBEHHO MOAOWTU K PEeLLeHWI0 BoNpoca O BbiGope COOTBETCTBYHOLLEN MHBECTULIMOHHOW
cTpaTermu.

10.9 Hactoswas «[eknapaums O puckax, KOTOpble MOrFYT BO3HUKHYTb B pe3ynbTaTe 3akfioyeHus cOenok C
WMHOCTPaHHOW BamnoToW» Takke pacnpocTpaHMma Ha puckun KnueHTa, KOTOpble MOryT BO3HWKHYTb B Cryyae
npegocTasneHns KnmeHTom 4OBEepeHHOCTM APYroMy Nuuy And npeacraButensctea nepeq KomnaHmen.

CTATbA 11. YBepomneHue o npaBax M rapaHTusx, npepoctaBrieHHbix KnueHty ®3 «O 3awmrte npaB u
3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LIeHHbIX Oymar»

11.1 «05» mapta 1999 r. npuHaT PegepanbHbin 3akoH «O 3awmuTe NpaB M 3aKOHHbIX UHTEPECOB MHBECTOPOB Ha
PbiHKE LEeHHbIX Gymar» Ne 46-O3 (ganee — «3akoH»). B cooTBeTcTBUMM cO cTaTbel 6 3akoHa aMUTEHT obsi3aH
npefocTaBuTb MHBECTOPY MHGOPMaLMIO, ONpeaeneHHyio 3akoHoaaTenbscTBoM Poccuiickon ®eaepauun.

11.2 KomnaHusa o6s3aH no TpebosaHuio KnveHTa npegoctaButb emMy crieqyowne JOKYMeHTbl M MHdopMaumio:

11.2.1 KOMMWIO NLEH3UN Ha OCYLLLeCTBIIEeHNe NpodeccMoHanbHoM eATENbHOCTI Ha PbIHKE LEHHbIX Bymar;
11.2.2 KONWMI0 JOKYMEHTa O rocyfapCTBEHHOW perncrtpauumn KomnaHum B KayecTBe HOpUOMYECKOro nvua wunm
HAMBUAOYANbHOro NpeanpuHMMaTens;

11.2.3 cBefeHus o6 opraHe, BblAaBLUEM FIMLEH3NIO HA OCYLLIECTBNEHME NPOECCUOHANbHON AEATENBHOCTU Ha
PbIHKE LeHHbIX Bymar (ero HaumeHoBaHue, agpec n TenedoHbl);

11.2.4 cBefeHus 06 ycTaBHOM kanutane, o pasmepe COOCTBEHHbIX cpeAcTB KomnaHum n ero pesepBHoM hoHAE.

CTATbA 12. O6GpaboTka nepcoHanbHbIX AaHHbIX

12.1 B uensx ucnonHenus [oroBopa KomnaHus ocyuiecTtBnsieT 00paboTKy nepcoHarnbHbIX AaHHbIX KnuneHta —
u3n4eckoro nuua nyTem XpaHeHus, cucTemaTusauun, HaKoMMeHus, YTOYHEHUS, WUCMONb30BaHWs, nepefayv
onpefeneHHoMy Kpyry nuu, OnoKMpoBaHWs, YHUYTOXeHWs. KnneHT BblpaxkaeT cornacne KomnaHum B uLensx
ncnonHeHns [loroBopa Ha nepuopg ero 4ENCTBUSA U B TEYEHUE NATKM FIET NOCIe OKOHYaHUS ero AencTBust Ha 0bpaboTky
nepcoHarnbHbIX AaHHbIX KnneHTa KoMmnaHmen ykazaHHbIMM BbiLLe criocobamu.
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