MpunoxxeHne N921
K PernameHTy okasaHus yCnyr Ha (PMHaHCOBbIX
pbIHKax «A3naTcko-TuxookeaHckui BaHk» (AO)

Oexknapauus (YBeaoMneHne) o puckax

Llenb HacTosiwen Jexknapaumn (YBeaomneHun) o puckax (aanee — «[eknapaumsi») - npeaoctaBuTb
Bam mHdbopMaumio 0 puckax, CBsI3aHHbIX C OCYLUECTB/IEHMEM OMepaumi Ha pbiHKE LEeHHbIX 6ymar,
Cpo4HOM pbiHKE M BanioTHOM pbiHKE, U NpeaynpeavuTb O BO3MOXHbLIX MOTEPSX NP OCyLLeCTBeHUU
ornepauui Ha yKasaHHbIX pblHKaxX B C/lydae 3ak/ouveHns [JoroBopa O NMpefoCcTaBieHnn BpoKepcKmx
ycnyr Ha (PUHAHCOBbIX pblHKaxX W (unun) 3aknouveHus [orosopa MNC ¢ «A3naTcko-TUXOOKEAHCKMI
BbaHk» (AO) (nanee — baHk).

Mpexpae Bcero, baHk obpalwaeT BHUMMaHue KnueHTa, ABNSIOWMMCA (PU3MYECKUM NIULOM WU
IOPUANYECKMM JIMLIOM, OTHECEHHBLIM B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuickon depgepaunm kK
ManbiM NpeanpuaTUsIM, CBEAEHUS O KOTOPOM COAEPXAaTCs B €AMHOM peecTpe CybbekTOB Manoro u
CcpegHero npeanpuHUMaTensbCTBa, BedeHWe KOTOpPOro  OCYLIEeCTBASETCS B COOTBETCTBUM C
®epepanbHbiM 3aKOHOM OT 24 uiona 2007 roga N 209-03 "O passutum Manoro M cpegHero
npeanpuHMMaTenbcTBa B Poccuiickor ®egepaumnn” Ha TO, YTO Ha AEHEXHble CPeACTBa, NepedaHHble
BaHKy B paMkax HacTosiliero PernameHTa, He pacnpocTpaHseTcs aenctane ®eaepanbHOro 3akoHa oT
23.12.2003. N2177-®3 «O cTpaxoBaHUM BK1aAoB B H6aHkax Poccuiickoi depepaunmn».

BaHk Takke obpallaeT BHWMaHWE, YTO OH ABNsEeTCS uneHoM CamoperynmMpyeMon opraHusauum
«HauuoHanbHas ®uHaHcoBas Accoumaumnsi» (panee — «CPO H®A») M Ha Hero pacrnpoCTpaHsaIoTCs
TpeboBaHus cobnoaatb BHYTpeHHWI cTaHaapT «OcywecTBneHne 6poKepcKon AesTenbHOCTM»
Camoperynupyemon opraHusaumm «HaumoHanbHas duHaHcoBas accoumaums» (panee — «CraHgapT
H®A»). Hactosiwas aeknapauusi COCTaBfieHa Ha OCHOBAHMM W B COOTBETCTBUM C TpeboBaHUAMM
CraHpgapTta HOA. [leknapaums He pacKpbiBaeT MHQOpMaUmMM O BCEX BO3MOXHbLIX PUCKax BCNeACTBUE
pa3Hoobpasus CUTyauui, BO3HWMKAIOLWIMX Ha PblHKE LeHHbIX 6ymar, CpoYyHOM pbiHKE W BanioTHOM
PbIHKeE.

MoanucaHneM HacTosiwen [eknapaumn KAMeHT MOATBEPXKAAET, YTO OH O3HAKOMMIEH CO BCEN
npeacTaBEHHOM B HacTosiwen [leknapaummn MHpopMaumein n npuHMMaeT Ha cebs BCe BO3MOXKHbIE PUCKK,
B TOM YmMc/ie NpSIMO He yKasaHHble B [eknapaumnm, CBsi3aHHble C OCYLLECTB/IEHMEM OMepaLMin Ha pbIHKE
LieHHbIX 6ymar, CpO4HOM pbiHKe 1 BantoTHOM pbiHKe.

[eknapaumsi He MMeeT Lenbl 3acTaBUTb Bac OTKasaTbCs OT OCYLLECTBNEHMS OMepauni Ha
¢pnHaHCOBOM pbiHKE B P®, a nuwwb npn3saHa NnoModb BaM NOHATL pUckK 3TOro Buaa busHeca v cnocobbl
NX perynuposaHuns (Npy Hannuum), onpeaenuTb UX NpUeMNIEMOCTb, peasibHO OLEHUTb CBOW (PUHAHCOBbIE
LUEeM M BO3MOXHOCTM M OTBETCTBEHHO MOAOWTUM K PELIEHUO BOMpoca O BblbOpe WHBECTMLIMOHHOM
cTparternu.

1. Puckm, cBisaHHble C UHBECTUPOBaHMEM Ha (PMHAHCOBOM pbIHKeE.

KnneHT o0co3HaeT, 4TO WHBECTMpoBaHWe cpeacTB B DUHAHCOBble aKTUBbl COMPSHKEHO C
onpeaeneHHbIMU puckamu, OTBETCTBEHHOCTb 3a KOTOPblE HE MOXET BbITb BO3/10XKeHa Ha BaHK, Tak Kak
OHW HaXOASTCS BHE pa3yMHOro KOHTPosns CTOPOH M MX BO3MOXHOCTW MpeABUAETb M NpeaoTBpaTUThb
NOCNEACTBMSA TaKUX PUCKOB OrpaHMYeHbl. 3TU PUCKU CBSI3aHbl, B TOM 4ucC/ie C HecTabunbHOCTbIO
MOSIMTUYECKON N SKOHOMUYECKOM CuTyauun B PO 1 HecoBepLIEHCTBOM 3akoHoAaTebHoM 6a3bl PO. Ha
OCHOBAHMWN  BbIWEN3NIOXKEHHOrO  KNMEeHT [JO/MKEeH CaMOCTOATENbHO OUEHMBATb  BO3MOXHOCTb
OCYLLECTB/IEHMS] CBOMX MHBECTMUMM, Npu 3TOM baHk 6yaeT npunaraTb MakCMMyM YCUIWA C LeNbto
noMoyb K/iMeHTy COKpaTWUTb BO3MOXHbIE PUCKM NPWU MHBECTUPOBaHUW KNMEHTOM CpeacTB B paMKax
6pokepckoro [lorosopa.

Hwxe NpMBOAATCA KOHKPETHbIE BUAbI PUCKOB, CMIMCOK KOTOPbIX HE SBASIETCS UCHEPMbIBAKOLWMM, HO
no3sonser KnveHTy uMeTb obliee npeacTtaBneHne 06 OCHOBHbIX PUCKAxX, C KOTOPbIMM OH MOXET
CTOJSIKHYTbCS NMPU MHBECTUPOBaHWMM CpeacTB B GMHaHCOBbLIE akTUBbLI B Poccumnckon deaepaumm.

Ans uenei [eknapaumu noa pUCKOM MPU OCYLLECTBAEHWM ornepaumi Ha (MHAHCOBbLIX pPbIHKaX
MOHMMAETCA BO3MOXHOCTb HACTyneHnsl cobbITus, BeKyLlero 3a cobon notepu ana Knuexra.

1.1.MonnTUYECKNA PUCK - PUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHbI KnneHTa, CBSi3aHHbIN C
N3MEHEHMEM MONIUTUYECKON cuTyauun B Poccumn (M3MeHeHWe NONMTUYECKON CUCTEMbI, CMeHa OpraHoB



BNMacTW, WM3MEHEeHMEe MOMUTUYECKOro u (Mnn) 3KOHOMMYecKoro Kypca). Hambonee paaukanbHble
N3MEHEHUS1 MOTYT MPUBECTU K OTKA3y WM OTCPOYKE UCMOSTHEHUS SMUTEHTAMU CBOUX 0653aTENbCTB No
LleHHbIM 6yMaraM, K OrpaHU4YeHuto ornpeaeneHHblX (HanpuMmep, MHOCTPaHHbIX) WMHBECTULMWA, a
BO3MOXXHO M K KOH®MCKauuMm nvMbo HauMoHanM3auum WMyLLeCTBa OMpeAeNeHHbIX KaTeropui
WNHBECTOPOB.

1.2.OKOHOMMYECKUA PUCK - PUCK (PMHAHCOBBLIX MOTEPb CO CTOPOHbI KnMeHTa, CBSI3aHHbIN C
M3MEHEHMEM 3KOHOMMYECKOM cuTyaumm B Poccun. JIiobor yyacTHMK npouecca WHBECTMPOBaHMSA
KnueHToM cpeacTs B ®MHAHCOBbIE aKTMBbl MOXET 0Ka3aTbCA B CUTyaUMK, KOrAa B CUTy SKOHOMUYECKUX
MPUUYMH OH He CMOXET Hajnexawum o6pa3oM WUCMOMHUTL CBOM 06s3aTenbCTBa, CBS3aHHble C
obpalleHveM n obcnyxunsaHneM BbinyckoB LieHHbIX 6ymar, unu nHble 0683aTenbCTBa, KOTopble MoryT
noBnMATb Ha NpasBa KnuneHTa.

1.3.Puck peicTByrOllEero 3aKOHOAATENIbCTBA M 3aKOHOA4ATEesIbHbIX W3MEHEHUMH
(MpaBoOBOM PUCK) - PUCK NOTEPb OT BIIOXEHUA B OPUHAHCOBbIE aKTUBbI, CBA3AHHbIA C MPUMEHEHNEM
LENCTBYIOLLEro 3aKoHoAaTeNbCTBa Poccuiickon depepaunm, NOsSIBNEHMEM HOBbIX U (MNIN) U3MEHEHMEM
CYLLECTBYIOLMX 3aKOHOAATENbHbIX M HOPMaTMBHbLIX akToB Poccuinckon ®eapepaumn. MpaBoBOn puck
BK/IIOYAET TaKXKe BO3MOXHOCTb MOTepb OT OTCYTCTBMS HOPMATMBHO-MPABOBbIX aKTOB, PeryivmpyoLwmx
AeSTeNbHOCTb Ha (MHAHCOBLIX PbIHKAX MM B KaKOM-Nnbo cekTope (hMHAHCOBOrO pbiHKa.

1.4.P1UcK HanoroBoro 3aKoHoAaTesIbCTBa - PUCK (OMHAHCOBBLIX MNOTEPb CO CTOPOHbI KneHTa,
CBS3aHHbIM C NPUMEHEHNEM [AEWCTBYIOLLErO HA/IOroBOro 3akoHoAaTenbcTBa Poccuiickon deaepaumm,
M3MEHEHMEM CYLLUECTBYIOLEro Mopsiaka HanoroobnoXeHns onepaumini Ha (UHAHCOBbLIX PbIHKaX.
KNWeHT, SBNSIIOWMIACS HEPE3UAEHTOM P®D, NOMKEH yUMTbIBaTh PUCK, CBS3AHHbIN C PACTOPXXEHWEM UK
M3MEHEHMEM MoAnMcaHHbIX Poccuiickort deaepaumen MexayHapoAHbIX cornalleHuin o6 m3bexxaHue
ABOMHOMO HANoroob/0XeHUs, YTO MOXET HebNaronpusiTHO NOBAMSATL Ha MonoXxeHue KnueHTa, Ybs
AesITeNIbHOCTb NoAnaAana noa perynnpoBaHmne Takoro COrlalleHusl, U KOTOPbIN MMEeN Ha OCHOBaHWUM
YKa3aHHOro cornaleHumst Kakme-nnbo Hanorosble broTebl U NpenMyLLEecTBa.

1.5.BanioTHbIi  PUCK — 3TO PUCK YObITKOB, KOTOPblE MOryT BO3HWKHYTb BCIEACTBUE
HebnaronpuaTHOr0O W3MEHeHWs KypCoB WHOCTpPaHHbIX BanoT. CO CTOpPOHbI rocyaapcTea  Kypc
POCCUCKOM BantoTbl KOHTponnpyeTcs baHkoM Poccum ¢ Mcnonb3oBaHWEM METOAMK U MHCTPYMEHTOB
LAEHEXHO-KPEAUTHOM MOSIMTUKK. 3aKOHOAATENbCTBO P®  ycTaHaBNMBAET PeXuM  OCYLLECTBNEHMS
Ba/IlOTHbLIX OMepauui, KOHTPOSb, 3a cobnoaeHneM KOToporo ocywectsnsieT baHk Poccun m
YMNOSIHOMOYEHHbIE UM KpeauTHble yupexxaeHus. Mpu 3tom baHk Poccun meeT npaBo caMoCTOATENbHO
MEHSITb NOPSZAOK OCYLLECTBIEHUS BaSIIOTHBIX ONEPaLMi U BblAaBaTb COOTBETCTBYHIOLME Pa3pELLIEHNS Ha
OCyLLECTB/IEHME TaKMX Onepauymi, koraa 3To Heobxoammo. Y KnneHTa, B Clydae NpoBeAEHWst TOProBbIX
onepaumnii ¢ ®PUHAHCOBLIMM aKTMBAMW, MOXET BO3HUKHYTb HEOBXOAMMOCTb OCYLLECTBNATb MPSAMbIE U
obpaTHble KOHBepcUM BantoT. MHBeCTULMK, ocyllecTBnsieMble U (UNK) OLEHUBAEMbIE B MHOCTPAHHOW
Ba/IlOTE, PaBHO KaK W BanOTHO-O6MeHHble (KOHBEPCMOHHbIE) onepaumu, MOryT 6biTb NOABEPXKEHDI
PUCKY 3HAYMTESIbHbIX NEPEOLIEHOK Y U3MEHEHWI, CBA3AHHBIX C BbICOKMM YPOBHEM MHMNALMMK B TOX UK
WHOW BantoTe U BO3MOXHbLIMWU HEGNArONPUSITHBIMU MU3MEHEHUSAMU BaNIlOTHO-06MEHHBIX KypCOB. B cBA3M
C YKa3aHHbIM, y KnneHTa MoryT BO3HWUKHYTb YObITKKN, pa3Mep KOTOPbIX HE OrpaHMyeH U He MOXET bbiTb
[0 KOHLL@ OLEHEH HA MOMEHT 3aK/IHOYEHUSI COOTBETCTBYOLWEN CAenkn BBMAY OTCYTCTBUSI CBEAEHUI O
ABVKEHWUW BasIlOTHO-0OMEHHbIX KypPCOB.

1.6.Puck penatpuMauum AEHEXHbIX CPeAcTB - pUCK (PUHAHCOBLIX MOTEPb CO CTOPOHBI
KnueHTa, cBsi3aHHbIN C penaTpuaumen AeHexHbIX cpeacTs KnneHTta. PenaTpyaumns AeHEXHbIX CPeacTB
MHOCTPaHHbIX ~ MHBECTOPOB  OCYLUECTBASIETCA B NOPSAKE,  MPeayCMOTPEHHOM  POCCUMACKUM
3aKOHOAATENbCTBOM, HO HE CyLLECTBYET HUKAKMX FrapaHTWi, 4To He ByayT BBEAEHbI OrpaHMyeHns nbo
3anpeTbl HAa Takyl penaTtpuaumio, nmbo byaet mMaMeHeH Nopsaok ee ocywectenenus. CneacrsvemM
YKa3aHHbIX 06CTOATENbCTB MOMYT CTaTb YObITKM KNMEHTOB, Ha KOTOPbIX 3T OFPaHNUYEHNst UK 3anpeTbl
6yayT pacnpocTpaHsaTbCs.

1.7.Puck nH@pacTpyKTypbl (PUHAHCOBbIX PbIHKOB - PUCK (PMHAHCOBLIX NOTEPbL CO CTOPOHbI
KnueHTa, CBsi3aHHbLIN C HEAOCTATOYHO BLICOKMM YPOBHEM Pa3BUTUS MHGPACTPYKTYpbl (DUHAHCOBbLIX
PbIHKOB. POCCMICKOE 3aKOHOAATENBLCTBO NPeAyCMaTpUBaeT BO3MOXHOCTb obpalleHns LieHHbix Bymar B
6e310KyMeHTapHOM opMe, NpaBa Ha KOTopble (UKCUPYIOTCS B BUAE 3MIEKTPOHHOMN 3amnmcy Ha cyeTax
«[EMNO» B peno3utapuu. Mpu ocyLiecTBieHMn Topros B TOProBoi cucteMe nepexos npas Ha LieHHble
6ymarn ukcMpyeTcs YNoHOMOYEHHbIM Aeno3uTapueM. 3aktoyeHne CAenok ¢ LieHHbIMM 6ymaramm un
pacyeTbl MO HMM OCYWECTBASIOTCA pa3nnyHbiMK  nogpasgeneHmamm TC M yNnoSHOMOYEHHbIM



AenosutapueM TC B COOTBETCTBUM C NMpeayCMOTPEHHbIMU A1 3TOro npoueaypamu. Kak u Bce vHble
CUCTEMbI, TEXHUYECKME CPeacTBa M CUCTEMbI, UCNOMb3yeMble ANns dukcaumm npas Ha LieHHble 6ymarny,
ANS 3aKnoyeHns caenok ¢ LeHHbiMM ByMaramm 1 OCyLLecTBAEHWUS pacyeToB MO HUM, MOABEPXKEHbI
c6osm 1 owmnbkam B pabote. OpraHu3aumu, yrnosIHOMOYEHHbIE COOTBETCTBYIOWMMU PeErynpYoLWmMMm
OpraHaMu npeaocTaBnATb y4yacTHMKaM TOProB AOCTYM K YKa3aHHbIM CUCTeMaM, COKpalwawT B
COOTBETCTBYIOLUMX [0roBOpax C Yy4yaCTHWKaMW CBOK OTBETCTBEHHOCTb MO [AaHHOMY BWAY PUCKa,
nosatoMy KnuneHt obnagaeT orpaHMYeHHbIMM BO3MOXHOCTSMMU MO BO3MELLEHUIO YObITKOB, Bbl3BaHHbIX
TakKuMu 06CToATENbCTBAMM.

1.8.Puck 6aHKOBCKON CUCTEMBI - PUCK (DMHAHCOBBIX MOTEPb CO CTOPOHbI KnneHTa, CBA3aHHbIN
C HEeCBOEBPEMEHHbLIM MCMOSIHEHNEM U (MNWM) HEUCMONHEHMEM NnaTexenh no onepaumsaM KnueHta.
Pacuetbl CTOpoH Mexay coboi, a Takxke C ApyrMMn Cyb6bekTaMy NpPaBOOTHOLLIEHMI, BO3HMKAOLWME B
paMKax UCMOJSIHEHMSI NMOMOXEHUIN PernameHTa ocyLLecTBAsoTCS Yepe3 KIMPUHIOBYKO OpraHn3aumio u
NHble KpeauTHbIE YYpeXxaeHus, SBNSIOWMECS dNEMEHTAaMU [EeHEXHbIX pacyeTHbIX CUCTEM, a TakXxe
MOCpeACTBOM pPaCYETHO-OMepaLMOHHbIX noapasaeneruin LleHtpanbHoro baHka P® (PKL, OMEPY),
KoTopble MOryT ObiTb 3aeMCTBOBaHbl B paMkax PernameHta. Kak pe3ynbTaT, BO3HMKAET PUCK
HECBOEBPEMEHHOMO MCMOSIHEHNA U (MNWN) HEUCNONHEHMS MNATEXEW, UYTO MOXET MPUMBECTU KaK K
YBESIMYEHMIO CPOKOB PacyeTOB, Tak U K BO3MOXHOMN NOTEPE AEHEXHBIX CYMM, SBNAIOWMXCS 06bEKTAMM
TaKMX NnaTexen.

1.9.Puck mucnosnb3oBaHusa MHpopMaumm Ha (PUHAHCOBBLIX PbIHKAX - PUCK (DMHAHCOBbIX
MoTepb CO CTOPOHbI KnMeHTa, CBSA3aHHbIM C MCMOSIb30BAaHMEM KOPMOpPaTUBHOM MHMOpMaLMM Ha
(pmHaHCoBbIX pblHKax. MHdopMauus, ncnonblyemas baHkoM Npu okasaHum ycnyr KnueHTtam, noctynaet
N3 3aCNy>XMBatoLLMX JOBEPUS UICTOYHMKOB, OAHAKO baHK He MOXET HEeCTM OTBETCTBEHHOCTb 3@ TOYHOCTb
M [OCTOBEPHOCTb MoOSlydaeMon MWHdopMaumn. CnegoBaTeNbHO, CYLLECTBYET PUCK  MOMyYeHUs
He0CTOBEPHOW MHMOPMaLUK, UCNONb30BaHME KOTOPON MOXET MPUBECTU K HAPYLUEHWUIO MHTEPECOB
CtopoH. [na KnueHToB, He ABNAIOWMXCA pe3vaeHTamu PO, HeobxoauMMO yuuTbiBaTb pasnnuve
CTaHAApTOB M NOAXOAOB B MOAFOTOBKE U NpeAoCTaBNeHNM MHGOPMaLMK, UCMONb3yeMblX B Poccuickoi
depnepaumn 1 NpUHSATLIX 3a ee Npeaenamun. Tak, POCCMMCKME CTaHAAPTbl U NPUHLMMNLI ByXranTepckoro
yyeTa CyLLEeCTBEHHO OT/IMYAKOTCA OT MEXAYHapOAHbIX, YTO 3aTpyAHSIET BO3MOXHOCTb aAeKBaTHOW
OLEHKN pe3ynbTaToB [AeATeNbHOCTM M aKTUMBOB 3MUTEHTOB. CTOPOHbI AO/MKHbI OCO3HaBaTb, YTO
Heobxoaumass UM MHGOPMaUMS MOXET MOCTynaTb C OnpefAeneHHbIMU 3aJepXKaMn, 4YTO MOXET
NpUBECTM K Gasnpylowencs Ha Takon MHGOopMauuM HENpaBWIbHOM OLIEHKE 06CToATEeNbCTB IMB0 K
HEBO3MOXHOCTM MX OLEHKN BBMAY TAKOWN 3aAepXXKun. BO3MOXHbI M3MEHEHMsI NPefoCTaBNEHHON paHee
nHdopMauun, ee MNEepecMoTp U YTOYHEHWE, UTO MOXET MPUBECTU K BbIHY>XXAEHHOW MNEPEOLEHKE
CTopoHaMu 06CToSITENLCTB, OLIEHKA KOTOpbIX 6a3npoBanach Ha Takon MHhopMaLuu.

1.10. PUCK MHBECTULIMOHHbIX OrpPaHUYEHMH - pUCK (DMHAHCOBLIX MOTEPL CO CTOPOHbI
KnueHTa, CBSA3aHHLIN C orpaHuMyeHusMn B obpalieHun LleHHbix 6ymar. B Poccuiickon ®epepaumm
CYLLECTBYIOT YCTaHOB/IEHHbIE AEUCTBYIOLMM 3aKOHOAATENLCTBOM, MO0 BHYTPEHHUMWU AOKYMEHTaMM
SMUTEHTOB LleHHbIX OyMar WHBECTUUMOHHbIE OrpaHUYeHusi, HanpasfieHHble Ha MoAAepXaHue
KOHKYpeHLUun (orpaHuyeHne MOHOMOIUCTUYECKOW AESTENBHOCTH), 3aLUMTY NPaB OTAE/bHbIX KaTEropum
MHBECTOPOB 1 YCTAaHOB/IEHNE KOHTPOS 3@ MHOCTPAHHbLIM Y4acTUMEM B KanuTtase POCCUMCKUX KOMMaHWNM,
nmbo B obuwem pa3Mmepe AONroBbIX 00653aTeNbCTB OMNpedeneHHbIX SMUTEHTOB. Takue OrpaHuyeHust
MOryT NpeacTaBnsaTb cobol Kak TBepAble 3anpeTbl, Tak U HEOBXOAMMOCTb OCYLLECTBNEHUS ANS
NpeooNEHNst TaKUX OrpaHMYEHWI onpedenieHHbIX npoueayp v (Mnn) NosyYeHUst COOTBETCTBYHOLLMX
paspelleHnit. MNpuMepaMmn TakMX OrpaHUYEHUA MOTYT CITYXXMTb YCTAHOB/IEHHbIE OrpaHUYeHns A0Sm
MHOCTPAHHOr0 KanuTana B yCTaBHOM KanuTane HEKOTOPbIX POCCUMNCKMX KOMMAHUIA U CBA3AHHbIE C 3TUM
npoueaypbl MonyyeHus paspelleHns baHka Poccuv ans 3ak/lodeHust  KaXaon caenku  no
NPUOBPETEHNIO MHOCTPAHHLIMU MHBECTOPaMM aKLUMIN TakMX SMUTEHTOB. KNMeHTYy Heo6XoaMMO B CBOMX
[JEUCTBUSIX YUYUTbIBaTb BO3MOXHOCTb CYLUECTBOBAHWUS TaKUX oOrpaHuyeHun, a baHk 6yaer
nHbopmmpoBaTb KnneHTa 060 BCeX M3BECTHbIX €My OrpaHW4yeHusX, KOTOpble MOryT MpUBECTU K
HebnaronpuaTHbIM nocneacTeusaMm ansg CtopoH. K TakMM nocneactsBuMsM MOXHO OTHECTU OTKa3 B
npu3HaHuK 3a npuobpeTatenem LieHHbIX bymar, HapyLUMBLUMM Takue OrpaHnYeHuns, CTaTyca Bnagenbua
LleHHbIX 6ymMar co BCceMM NpUCYLLMMM 3TOMY CTaTyCy NOTHOMOUYMAMM, @ TaKXKe NpU3HaHUE 3aKHYEHHbIX
COENOK HeaenCcTBUTENbHBIMU UM MPUMEHEHWE MOCNEACTBUM TaKOro MNpu3HaHus (Kak npaswno,
[ABYCTOPOHHMI BO3BPAT BCEr0 MOJTyYEHHOrO MO CAENKE).



1.11. Puck MuHopuTtapHoro KnueHrta - puck MHaHCOBbIX NOTEPb CO CTOPOHbI KnneHTa,
CBSI3aHHbIA C AOCTAaTOYHO Crabon 3alMLLEHHOCTbIO KnMeHTa, UMENOWEro He3HauuTeslbHbIN MakeT
LleHHbIx 6ymar sMuTeHTa. MNpaBa BnagensueB LieHHbIx GyMar perynnpyroTcs HopMaMu AeNCTBYHOLEro
3akoHofaTenbctBa P®, yuypeauTenbHbIMU AOKYMEHTAMW 3SMUTEHTOB WM MPOCMEKTaMU  3MUCCUIA
onpeaeneHHbIX BUAoB LieHHbIX 6yMar. Ho 3akpenneHHble B NepeunciieHHbIX Bbllle AOKYMEHTax rnpasa
MOryT 6bITb OrPaHWUYEHHBIMKM, YTO HE MO3BONSET Bagenblam LieHHbix 6ymar obnaaaTh BCev NOMHOTON
MHdOPMaLMM O COCTOSIHUM SMUTEHTOB, O Bnaaenbuax LieHHbix 6ymar n MHOM MH(OpMaumen, koTopas
Morna 6bl 6bITb MHTEpecHa KnueHTy ans uene MHBECTULIMOHHOM AeATENbHOCTU, Nnbo Ans uenen
OCYLLeCTB/IEHNS CBOMX MpaB, Kak Bnagenbua LleHHbix 6ymar. MHTepecbl MeHbLUMHCTBA BnajenbLes
LleHHbIXx 6ymar akuMOHepHbIX O6LWeCTB MpakTUYeCKM 3almileHbl AOCTaTOYHO crnabo M MMM YacTo
npeHebperaloT. Bennka aBTOHOMHOCTb WCMOMHUTESIbHBIX OPraHOB 3MUTEHTOB M BO3MOXHOCTb WX
KOHTPONS CO CTOPOHbI Bragenbues LieHHbix Bymar orpaHunyeHa, Bnagensubl LieHHbix 6ymar yacto He
TOSIbKO HUKAK HE KOHTPONUPYIOT PeLleHnst UCMONHUTENbHBIX OPraHOB SMUTEHTOB, HO 6biBaloT Cnabo
0OCBEIOM/IEHbl O TaKUX pelleHUsiX. KNneHT JO/MKEH yuYUTbIBaTb U3NTOXKEHHbIE Bbille 06CTOATENbCTBa,
yTOObl HE AOMYCTUTH YLIEM/EHWUS CBOMX MpaB /Mbo, NO KpanlHen Mepe, COKPaTUTb MX BO3MOXHbIE
HebnaronpuaTHbIE NOCNEeACTBUS.

1.12, PUCK JIMKBUAHOCTU - PUCK, CBS3aHHbIN C BO3MOXHOCTbIO MOTEPL MpWU peannsaunm
®DUHAHCOBLIX AKTMBOB M3-3a M3MEHEHWUS! OLEHKM ee KayecCTBa. JIMKBUMAHOCTb pblHKa LeHHbIX Gymar
OorpaHuyeHa, 1, cneaosaTesibHO, MOXET C034aTbCs CUTyaumsi, KOraa HEBO3MOXHO OyaeT MCMoMHUTL
cooTBeTCTBYyIOWEee NopyyeHre KnveHTa B NOMHOM 0bbeMe unm aaxe 4yactuyHo. TakuMm 06pasoMm, He
BCE OCyLWecTBNeHHble KMEHTOM WHBeCcTUUMM MOryT ObiTb NIerko NMKBuMAMpPOBaHbl (MpoAdaHbl B
HeobxoanMoM obbeMe 1 B pazyMHO HeobxoanMble CPoKKM 6e3 noTepb B LEHE) U X OLEeHKa MOXET bbITb
3aTpyAHeHa. Kpome Toro, Bblbop KnneHTOM Toro unm mHoro tuna lopydeHuns u (unun) apyrux eé
3/1IEMEHTOB YBEIMYMBAET OAHN PUCKM U yMeHbllaeT apyrne (Hanpumep, BbI6op JIMMUTUPOBAHHOIO
MopyyeHus yBenMUMBAET PUCK €ro HEUCMOSIHEHWS B CBA3N C BO3MOXHbIMW HebnaronpusTHbIMM
N3MEHEHMUSIMU KOHBIOHKTYPbI PblHKA, HO NMPU 3TOM OrPaHWYMBAET LIEHOBOM PUCK).

1.13. OnepaunoHHbIN PUCK - PUCK TMPSAMbIX WM KOCBEHHBbIX MOTEPb MO MPUYMHE
HeuncnpaBHOCTEN MH(POPMALIMOHHBIX, SNEKTPUYECKMX U MHBIX CUCTEM, UMM U3-3a OWMOOK, CBSA3aHHbIX C
HECOBEPLUEHCTBOM WHMPACTPYKTYpPbl PblHKA, B TOM UWUCNE, TEXHONMOMMA NPOBEAEHUS Onepauui,
npoueayp ynpaBneHus, y4eTa U KOHTPONS, Unu 13-3a Aencteuin (be3neincteuns) nepcoHana. B ocobyto
rpynny onepaunoHHbIX PUCKOB MOXHO BblAENUTb MH(POPMALUMOHHbIE PUCKKM, KOTOpble B MocneaHee
BpeMsi npuobpeTaioT 0cobyld OCTpOTY M BKAKYAKOT B Cebsi  COCTaBNaloWmMe TeXHUYECKoro,
TEXHONIOMMYECKOro M KaapoBoro puckoB. PaboTa 60NbLUMHCTBA TPAAMUMOHHBIX (C HENOCPeACTBEHHbIM
KOHTAKTOM MeXzay NMpoAaBLOM W MOKynaTesieM) M 3MEeKTPOHHbIX CPEACTB OCYLLECTBNEHNS BUPXKEBON
TOProBN NOAAEPXKMBAETCS BblYNC/IUTENBHBIMU (KOMMNBIOTEPHBIMWU) CUCTEMAaMM PACChbISIKK NPUKA30B, UX
NCMNOMHEHNS, CBEPKM, PEMMCTPaLMM U pacyeToB Mo onepaunsM. Kak u Bce TeXHUYECKNe CpeacTsa m
CUCTEMbI, OHWN NOABEPXXEHbI BpeMeHHbIM cb0siM 1 owmnbkam B paboTe. Bo3MoxxHOCTM KnneHTa B nnaHe
BO3MELLEHMS HEKOTOPbIX YObITKOB MOryT rnonagaTtb Noj OrpaHUyeHus OTBETCTBEHHOCTM, HasaraeMble
npoaaBuUaMmM Takux cucteM, 6upxamu, KnMpuHrosbiMM opraHu3aumsMum u  (Uan) KOMMAHWUSMK,
ABNAOLWMMUCA MX YYaCTHUKaMK. TaKne orpaHWYeHUst MOryT pPa3HUTLCS, MO3TOMY 3a BCel NOApPOOHOW
nHdopmMaumen B aaHHON cBsI3n KnneHTy cnegyeT obpallaTbCsl B T€ KOHKPETHbIE KOMMaHuW, yepes
KoTopble OH paboTaer.

1.14. KpeauTHblA pPUCK - pUCK BO3HMKHOBEHMSI Yy KnneHTa YO6bITKOB BCleacTsue
HENCMNOSIHEHMS!, HECBOEBPEMEHHOIO /IMO60 HEMOIHOro MUCMNOMHEHUs (BKIOYas HENIAaTeXecnocobHOCTb
WM HECOCTOATENIbHOCTb KOHTpareHTa/3MUTEHTa/MHOE) [ApYro CTOPOHOM CBOMX 0653aTeNnbCTB B
COOTBETCTBUM C YCNOBMSIMM cAenku. B ykasaHHOM cuTyaumm KAMEHT CMOXET NPUHYAUTENbHO
ncrpeboBaTb MCNOMHEHME MO cAefike, OAHAKO, 3TO NOTpebyeT AONOSHUTENbHBLIX BPEMEHHbIX W
(pmHaHCoBbLIX 3aTpaT.

1.15. MpoUEHTHbIA PUCK WM PUCK MPOLIEHTHOM CTaBKM — pPUCK (BO3MOXHOCTb)
BO3HWMKHOBEHMS (DMHAHCOBLIX NoTepb (YObITKOB) M3-3a HEHNAroNpUSITHbIX M3MEHEHWUWA MPOLEHTHbLIX
CTaBOK. [IpOLEHTHbIN pUCK MOXET ObiTb 06YCNOBNEH HECOBMaAEHWEM CPOKOB BOCTPebOoBaHMSA
(norawweHuns) TpeboBaHu N 0653aTeNbCTB, @ TakXKe HEOAMHAKOBOW CTEMEHbLIO M3MEHEHMS NMPOLIEHTHbIX
CTaBOK N0 TpeboBaHMaM N 06513aTeNbCTBaM.



1.16. Puck ynyweHHOW (PUHAHCOBOM BbIFrOAblI — PWUCK HACTYMJEHUS KOCBEHHOMO
(no6o4Horo) dunHaHcoBoro yuwepba (HenonyyeHHas NpubbiNb) B pe3ybTaTe HEOCYLLECTBNEHNS CAENKM
WM OCTAHOBKW XO35IMCTBEHHON AeATENbHOCTU (KOHTpareHTa no caenke, aMuTtenTa, TC, nHoe).

1.17. PUCK ocyLlecTB/IEHUS 3JIEKTPOHHOI0 AOKYMEHT0060poTa - pUCK, CBSI3aHHbIN C
BO3MOXHOCTbIO MOTepb npu obMeHe coobweHnsMn Mexay baHkoM u KnnmeHTOM nocpeactsom
3MIEKTPOHHbIX  (DaloB  C  UCMOMb30BAaHMEM CUCTEM  3MIEKTPOHHOM  Mo4Tbl.  Mcnonb3oBaHue
He3alWMLEHHbIX KaHasloB CBA3M TaKMX KaK 3/IEKTPOHHas noyta MOXeT nMpuBecTM K
HEeCaAHKLMOHMPOBAHHOMY AOCTYNYy TPETbUX 1L K NosyYyaeMon (nepeaaBaemoin) MHdopMaLmm, B CBA3U
C YeM, pexuM KoHpUAeHUMANbLHOCTM, nepeaaBaeMon (MosydYaemon) MHdbopMauMM MOXET ObiTb
HapyLeH. [laHHble 06CToATEeNbCTBA MOMYT NPUBECTUN K BOSHUKHOBEHMIO Y KnneHTa ybbITKOB, CBA3aHHbIX
C HEenpaBOMEPHBbIM WCMOSIb30BAaHNEM TPETbUMU NULAMWU MOMYYEHHOM WMHDOPMaUuM O caenkax,
npoBoAuMbIX KnMeHToM onepaumsix u ceegeHuin o KnmeHte n ero AKTuBax.

1.18. PuUCkK B3MMaHUsi KOMMCCUOHHbBIX U APYrMx c60poB - pUcK PUHAHCOBLIX NOTEPL CO
CTOPOHbl KnMeHTa, CBSI3aHHbLIM C MOIHOM WM YaCTUYHOM HEOCBEAOMJIEHHOCTbIO KnneHTa 06
n3geprkkax, CBA3aHHbIX C OCYLLECTB/IEHMEM Ornepauni C MHCTPYMeHTaMu (PUHAHCOBOMO pbiHKa. Mepen
HayasloM NPOBeAEHMSI TEX UM UHBIX onepauni KnneHT AomKeH NpuHATb BCe HE0OX0ANMblE Mepbl ANs
Nnosly4yeHnsl YeTKoro npeacrtaBneHmnss o060 BCeX KOMWUCCUMOHHBLIX WM MHbIX cbopax, KoTopble 6yayT
B3uMaTbCs ¢ KnneHTa.

1.19. PUCK HEe[OCTMIKEHMUSAA UHBECTULIMOHHDbIX LieNlel - pyUCK NoTepb, BO3HMKAOWMX B
CBS13U C HEAOCTMXKEHNEM KNMEHTOM CBOMX MHBECTULIMOHHBIX Lienei. HeT HMKaKoM rapaHTuUM B TOM, YTO
COXpaHeHue 1 yBennyeHue Kanutana, Kotoporo KnmneHT xodeT aobutbcs, 6yaet A0CTUrHYTO. KnneHT
MOXET MOTEPSTb YaCTb UM BECb KanuTaJl, BAIOXXEHHbIV B onpeaeneHHble ®MHaHCoBbIE akTuBbl. KnneHT
NOSHOCTbID OTAaeT cebe OT4YET O puCKax MO CMbICAY HACTosIWero MyHKTa, CaMOCTOSTENbHO
OCYLLECTBNSET BblbOp TuMa [MOpyyeHUn Ha coBeplueHune caenok ¢ ®UHAHCOBLIMKM akTUBaMM U KX
napaMeTpoB, HaunyydwmMm o6pas3oM oOTBevalWwmMx ero uensM W 3agadaMm MHBECTUPOBAHWSA, W
CaMOCTOSITENIbHO HECET OTBETCTBEHHOCTb 3@ CBOW BbIOOP.

1.20. Puckn, cBsizaHHble C pencTBuaMu (6e3pgeACTBMEM) TpPeTbMX UL -
(pyHKUMOHMpPOBaHWE (PUHAHCOBLIX PbLIHKOB MpeanofnaraeT AesaTeNbHOCTb psda NpodeccMoHanbHbIX
YYaCTHMKOB pPblHKA LEHHbIX ByMar M MHbIX IOPUANYECKUX NNL, SBASIOWMXCS TPETbUMK NUUAMKU MO
OTHOLWEHNIO K BaHKy, oaHaKo, UCNONHeHNe 0653aTeNbCTB MO CAeflkaM B HEKOTOPbLIX C/lydasiX MOXeT
6bITb HEBO3MOXHO 6e3 OCyLlecTB/eHUs TakuMW TPeTbUMU NMUaMn onpefeneHHbIX punanyeckux u
(akTuuecknx pencteui  (Hanpumep, paeuncteus (6e3peiictBusi) BaHka Poccum, perncTpaTopos,
Aeno3uTapues, UHbIX NnL). B yKasaHHbIX Cy4dasix CyweCcTBYeT pUCK HEBO3MOXXHOCTN CBOEBPEMEHHOIMO
NCMNONHEHNs 0653aTeNbCTB NO cAenKaMm.

2. Pucku, coBeplueHus cAeNoK C HEMNMOJIHbIM NMOKPbITUEM.

B pesynbTtate coBepluieHns Caenok, NpUBOASILUMX K HEMOKpbITON [Mo3vMumMM npoucxoauTt
yBE/IMYEHNE Pa3MEPOB PWUCKOB MepPeYnCrieHHbIX B N.1 HacToswen [eknapauum 3a CYET TOro, 4yTto
BE/IMYMHA MPUBMEYEHHBbIX CPeACTB (AeHeXHbIX Ccpeacts w/win  LleHHbix 6ymar), npesblaer
cobcTBeHHble cpeacTBa KnueHta u npu HebnaronpusaTHOM ans KnveHTa M3MeHeHMM PbIHOYHbIX LeH
06beM NoTepb MOXET CPABHATLCA UK AaXKe MpeBbiCUTb pa3Mep CPeACTB, MPUHUMAEMbIX AN pacdeTa
HauanbHOM ® MUHMManbHOM MapXu, YTO MPUBOAWUT K MOTEPE 4YacTh UM BCex cpeacTB (AKTMBOB)
KnueHTa. Takxe npu coBepLieHnn KnnMeHToM caenok, NpuBoAaLLIMX K HENOKPbITON Mo3numn, y KnveHta
BO3HMKAIOT crneaytowme A0NOSTHUTENbHbIE BUAbI PUCKOB:

2.1.PUCK HEWCNONMHEHUS WM YaCTUYHOrO WCnonHeHus [opydeHns Ha cosepueHue Caenok,
NPUBOASLLMX K HEMOKPbITOM MMo3uummn no ycMoTpeHuto baHka. CoBepluas caenky, NpUBOASLLYIO K
HenokpbITol Mo3numn no LieHHbIM 6yMaram, KnueHT HeceT pucK yBennyeHus LeH Ha LieHHble Gymarn,
nepegaHHble KnueHTty. KnueHT 06s13aH BepHyTb LleHHble 6yMarn He3aBMCMMO OT M3MEHEHUS WX
CTOMMOCTU. lNpn 3TOM TekyLlas pblIHOYHAsA CTOMMOCTb LIeHHbIX ByMar MOXET 3HaunTENbHO NPEBbLICUTL
MX CTOMMOCTb NpUW NepBOHaYasbHOM Npoaaxe.

2.2.CoBepLiasi CAeNKy, NPUBOAALLYIO K HEMOKPbLITOW Mo3numn, KNnnMeHT HeceT LEHOBOM pUCK Kak
no AKTMBaM, NpUOBpPETEHHbIM Ha COBCTBEHHblE CPeacTBa, Tak M NO AKTMBaM, SIBNSHOLMMCS
obecneyeHnem obs3atensctB KnueHta nepea baHkoM. Takum 06pa3oM, BennuMHa AKTUBOB,
MOABEPraloWMXC PUCKY HEBNaronpuSTHONO M3MEHEHWUS LeHbl, 6onblue, HeXenu npu 0bblIYHON
ToproBne. COOTBETCTBEHHO W YObITKM MOMyT HacTynuTb B 6OMblUMX pa3Mepax MO CPaBHEHMUIO C
TOProB/ieN TOMIbKO C MCMOJSIb30BAHMEM COBCTBEHHBIX CPeaCTB KnneHTa.



2.3.KnneHT 0693yeTcs noaaepXXMBaTh AOCTAaTOUHbIN YPOBEHb 06ecneyeHunsi CBoux 0683aTenbCTs
nepen baHkoM, UTO B onpeaeneHHbIX YCIOBUSIX MOXKET NoBfiedb HEOBXOANMMOCTb 3aKOYEHUS CAENOK
MOKYNKW/MPOAaXMN BHE 3aBUCUMOCTM OT TEKYLLErO COCTOSIHUS PbIHOYHBIX LIEH Y TEM CaMbIM peanu3aumio
pUCKOB MOTEpW A0X0A4ad, pUCKa MOTepu MHBECTUPYEMbIX CPeACTB UMW PUCK MOTepb, MpeBblllatowwmnx
WHBECTUPYEMYIO CYMMY.

2.4.Mpun HebnaronpuaTHoM Ans KnueHTa asmxeHun ueH CtonmocTb noptdens KnneHta Moxer
OMyCTUTBLCS HMXE YPOBHS MUHMManbHOM MapXxu. B 3ToM cniyyae B COOTBETCTBUM C TpeboBaHUSIMM
pa3gena 5.11 PernameHTta n EanHbiMu TpeboBaHusaMu Mo3unumsa KnneHTta MoXeT 6blTb NPUHYAUTENBHO
NIMKBMAMPOBAHA, 4YTO MOXET MNPMBECTU K peanu3auun pucka noTepu [0XOoAda, pucKka noTepu
WHBECTUPYEMbIX CPEACTB UM PUCKA NOTEPb, NPEBbILLAIOWMX NHBECTUPYEMYIO CYMMY.

3. Pucku, cBizaHHble C npoBeAeHneM onepauuim Ha CpOYHOM pbiHKe

P1Ck noTepwv cpeacTs Npy NposeaeHun onepaumii Ha CPOUYHOM pbIHKE MOXET ObIThb CyLLECTBEHHbIM.
BaM cnegyeT BCeCTOpOHHE pacCMOTPETb BOMPOC O MpUEMIEMOCTUM Ans Bac npoBeaeHnsi NoaobHbIX
onepauui C TOYKM 3peHWs BalMX (UHAHCOBbLIX pecypcoB. Bbl A0/MKHbI 6bITb OCBEAOMEHbI O
cneaylowem:

3.1./IHcTpyMeHTbl  CpOYHOrO  pblHKA, Kak [MpaBuio, SBASIOTCA  BblICOKOPUCKOBAHHBLIMU
BONATWUNbHBIMU MHCTPYMEHTaMM B CTPYKTYPY KOTOPbIX 3anoXeHo 60nblioe nieyvo, B pesynbraTe vero
[JaXe He3HauuTesNbHble [ABWKEHWS Ha pblHKE MPUBOAAT K BbICOKMM [OXO4aM WKW ybbITKaM.
Bblwecka3aHHOe O3HayaeT, 4To B cCiiyvyae, ecim Ha CpoOYHOM pbIHKE CKIaAblBaeTcs cuTyaums,
HebnaronpuaTHas Ans 3aHATOM KIMEHTOM Ha 3TOM pbliHKe Mo3uLmnn, eCcTb BEPOSITHOCTb B CPAaBHUTENBHO
KOPOTKUMA CPOK MOTepsATb BCe CpeAcTBa, nepefaHHble KnnmeHToM baHKy M npeaHasHayeHHble ans
BHECEHMSI B KayecTBe rapaHTUHOro obecneyeHnss no [Mo3vUMAM  OTKPbIBAEMbIM MO  €ro
pacnopsikeHnsaM Ha CpOYHOM pbIHKE;

3.2.Mpu HebnaronpusTHOM Ana KnneHTa ABMXXEHMM LEH ANS NOAAEPXXaHUS 3aHSATOM Ha pblHKE
Mosmuun ot KnmeHTta ™MoryT notpeboBaTb BHECTW [AOMNONHUTENbHble cpeacTBa (AONONHUTENBHOE
rapaHTuMiHOe obecneyeHne M T.M.) 3HAYMTENBHOrO pa3Mepa U B KOPOTKUMA CPOK, U ecnn KIMeHT He
CMOXeTe BHeCTW 3TUM CpeacTBa B YCTaHOB/IEHHble Cpoku, TO [o3vums KnveHTa MoxeT 6biTb
NPUHYAUTENBHO 3aKpbITa, T.e. B 3TOM c/ydyae baHk Bnpase 6e3 aononHuMTeNnbLHOro cornacust KnveHta
«MPUHYAUTENBHO 3aKkpbiTb [M03MUMIO», TO €CTb 3aK/I4YMTb [OroBOp, SIBMSIOWMIACS NPOU3BOAHLIM
(pMHAHCOBLIM MHCTPYMEHTOM, UK npuobpectu LieHHble ByMarn 3a cdeT AeHeXHbIX cpeacTs KnneHTa,
nnu npogatb LleHHble 6ymarn KnveHTta. 3To MOXeT 6biTb CAenaHo Nno CyWweCcTBYIOWNM, B TOM YnCie
HEeBbIFOAHbIM, LEHaM W MNpPUBECTU K BO3HUKHOBEHMIO Yy KnueHTa y6biTkoB, U KnueHT 6yaer
OTBETCTBEHHbIM 3a Ntob6oI 06pa3oBaBLIMINCA B pe3ynbTaTte 3Toro aedpuumnt cpeacts. MpuHyauTensHoe
3aKkpbiTne No3vumn HarnpasfeHO Ha ynpasBfieHne puckaMu. KNMeHT MOXXET MOHECTU 3HauuTesibHble
yObITKM HECMOTPSl Ha TO, 4YTO MOC/Ne 3TOr0 M3MEHEeHMe LUeH Ha (PUHAHCOBble WHCTPYMEHTbI MOXET
NpuHATL 6naronpusaTtHoe Ana KnueHTta HanpasneHue, n KnueHT nonyuun 6bl goxoa, ecnm 6bl ero
Mo3nums He 6bina 3aKkpbITa;

3.3.ecnv Bbl B OTBET Ha npeabsBnsieMoe TpeboBaHWe K Pa3Mepy rapaHTUMHOro obecneyeHus
BHEC/IM B COOTBETCTBMM C OrOBOPOM 3asiora MMyLLECTBO WM UHblE LIEHHOCTU, TO MOC/e CoBepLUeHus
no BaweMy pacrnopsixeHunto caenku Bol TepsieTe NpaBo pacnopsXXeHNs UM A0 3aKpbiTvsi Bamu Mo3unumn,
a KpoMe TOro B C/y4dasix, NpeayCMOTPEHHbIX MpaBuiamMy TOProBn M AOrOBOPOM 3as0ra, Ha AaHHoe
NMYLLECTBO WX MHbIE LEHHOCTU MOXET BbITb 06paLLeHO B3blCKaHME, N OHU MOryT ObITb peann3oBaHbl;

3.4.B cneactsum ycnoBuin, cknaapiBatomxcs Ha CpOYHOM pbIHKE, MOXET CTaTb 3aTPYAHUTENbHBIM
WU HEBO3MOXXHbIM 3aKpbITUE OTKPbITON KnnMeHToM Mosvumn. 3To BO3MOXHO, HanpuMep, koraa npu
6bICTPOM M3MEeHEeHUN UeH Toprn Ha CPOYHOM pblHKE MPUOCTAHOBIEHbI UMW OFPaHUYeHbI;

3.5.Cton-pacnopsi»keHunsi, HanpaBfieHHble HAa OorpaHu4YeHne ybbITKOB, HeobsizaTeNnbHO OorpaHuyar
noTepu KnneHta Ao npeanosiaraeMoro ypoBHSl, Tak Kak B CK/1aZblBaloOLLENCS Ha PbIHKE CUTYaLMM MOXET
0Ka3aTbCsl HEBO3MOXHbIM UCMOMHUTL Takoe [MopyyYeHne No OroBOPEHHON LIEHE;

3.6.[lokynka OnuMOHa COMpsXXeHa CO 3HAYUTENIbHO MEHbLUMM PUCKOM, 4YeM Mpu TOprossie
(bblOYEPCHBIMU  KOHTPaKTaMM, TaK KaK BO3MOXHble noTtepn KnneHTa He NpeBbICAT BENNYMHY
yrnnaayeHHON MM MPEMUN MOC KOMUCCMOHHOE BO3HArpaXaeHue GMpXXeBOMY MOCPEAHWKY M Mpoyune
cbopbl. Mpn npogaxke onumMoHa puck KnveHTa conocTaBnuM C PUCKOM MpU caenkax ¢ pbloyepcHbIMU
KOHTpaKTaMu - Npu OTHOCUTENbHO HE60NbLMX HEOGNAroNpUATHBLIX ABMXKEHMUAX LEH Ha pbiHKe KnneHt
NnoABepraeTcs pUCKY MNOTEHUMANIbHO HeorpaHuMYeHHbIX YObITKOB, MPEBbILAIOWMX MOSYYEHHYIO Npwu



npogaxe onuuoHa npemunio. CoBepLueHne CAeNoK No Npoaaxe OnuUMOHOB MOXET BbITb peKOMeHA0BaHO
TONbKO OMbITHBIM MHBECTOpaM, 0651a4aloWmnM 3HAYUTENbHLIMU  (PUHAHCOBLIMW  BO3MOXXHOCTSMU U
OMbITOM MPUMEHEHWUS OMUMOHHBIX U (HbIOYEPCHO-OMUMOHHBIX CTPaTErvi.

e [0 coBeplleHua caenku Bam cnegyet cornacoBatb C baHKOM W MONyYUTb MUCbMEHHOE
NOATBEPXKAEHME O pa3Mepe KOMUCCMOHHOMO BO3HarpaXKaeHusl, a Takke MHhopMaumio 0 paamepax UHbIX
cbopos;

3.7.baHK MOXET NPOBOAWTL OMepaLmmn OT CBOEro MMEHM M 3a CBOM CYET C TEMM XKe (PbloHePCHLIMM
KOHTpaKTaMM M OnumoHaMm, YTo U KMeHT, @ 3TO MOXET MPUBECTU K BO3HMKHOBEHMIO KOH(MKTA
nHTepecoB. Hactosiwmm baHk MHbopMMpyeT Bac 0 TOM, YTO OH TOPryeT 3a CBOW CYET Ha pblHKaX
COOTBETCTBYHOLUMX (DbOYEPCHBIX KOHTPAKTOB 1 OMNUMOHOB;

3.8.HacTosawmM baHk npeaynpexaaeT Bac, 4To B ornpefenieHHbIX Cnydasx B Lensix MUHUMU3aumm
pUCKa HeNCnonHeHUst 063aTeNbCTB y4aCTHUKaMM GUPXKEBON TOProBM U UX KIMEHTaMMU:

e TC uMeeT npasBo NPUHYAMTENbHO 3aKpblTb MO3MUMKM YYACTHMKOB TOProB U UX KIIMEHTOB,
NPWUOCTAHOBUTb WX OrPaHNUYUTL TOPIU;

e baHK nmeeT npaso NPUHYAUTENBHO 3aKpbITb No3uumm KnueHta v ero KNmeHTos;

e bBaHK uMMeeT npaBo AaTb nopydyeHne TC Ha NpUHYAUTENbHOE 3aKpbiTMe [Mo3uumin CBOMX
KnuneHnToB. MNpu 3ToM KnneHT MOXeT HeaononyumTtb npubbinib, nMbo noHecTn ybuiTkKU. B 3TOM cnyyae
baHk He koMneHcnpyeT KnneHTy HegononyyeHHyo npubbiib, MM60 yObITOK.

e  HennaTexecnocobHoCTb baHka UM MHbIX NPUBAEYEHHbIX K KOHTPAKTY MOCPEAHUKOB MOXET
noBneyb 3a cobon 3akpbiTne Mosnumin KnneHta 6e3 ero cornacvsi. FapaHTUM UCMNOMHEHNS KOHTPAKTOB
CO CTOPOHbI BUPXXM NPUMEHUMBbI TONBKO K B3aMMHbIM 06513aTeNnbCTBaM Mexay bupxxei n baHkom;

e bBaHk MoxeT 3akpbiTb obecneyeHHble [o3uumm KnueHTa B OMpefeneHHbIX Cyyasx,
OroBOpeHHbIX B [lpaBWnax OCYLECTBMEHUSI KIMPUHIOBON AeSTeNbHOCTU KMPUMHIOBOrO LEHTpa
opraHu3aTopa TOProB, YTO MOXET MPUBECTU K HEeAOMOSyYEHHOW MpUbLIIM UK MONyYeHMIO YobITKa,
npu 3ToM baHK He KoMMneHcupyeT KnneHTy HeaononyyeHHyo npubbinb, NnMbo yobITOK.

Hactosiwmm BaHk obpaliaeT Bale BHMMaHWe Ha TO, YTO KOTUPOBKW HA PbIHKE (PbIOYEPCHLIX U
OMUMOHHBIX KOHTPaKTOB MOryT 3HAYUTENIbHO M3MEHATbCA KaK B TeYeHue [AHA, TaK M OT OAHOro
TOpProBoro AHA K Apyromy. BBuay 3TOro, BCe CMOpHblE BOMPOChbI, BO3HMKAlOWME MpU TOprosne
(PbIOYEPCHBIMU M OMUMOHHBLIMW KOHTPaKTaMu, ClneayeT pelaTb He3aMeanTesNbHO.

HacTtosilee KpaTkoe 3asiBieHMe He PpacKpbiBAaeT BCEX PUCKOB, CBA3AHHbIX C MNpOBeAeHUEeM
onepaumin Ha CpOYHOM pblIHKE.

YunTbiBas BbIWENU3NTOXKEHHOE, Mbl pekoMeHayeM BaM BHMMaTenbHO pacCMOTPETb BOMPOC O TOM,
SBNAOTCA 1M PUCKWU, BO3HMKAIOLWME NPU NPOBEAEHUM Onepaumnii Ha pbiHke LleHHbix 6ymar, CpoyHOM
pblHKE WM BanioTHOM pbIHKE, MpUeMneMbiMM Anst Bac ¢ yyeToM Balumx MHBECTMLMOHHBLIX LENEn K
(PMHAHCOBbIX BO3MOXHOCTEMN.

4. Pwucku, cBsizaHHble C npuobpeTeHneM MHOCTpPaHHbIX LleHHbIX 6yMar

Llenbto Hactosiwen [eknapaumm siBNsieTCs NpeaocTaBneHne Bam uHdopMauum o puckax,
CBSI3aHHbIX C NpuobpeTeHneM MHOCTPaHHbIX LieHHbIX 6ymar. MHocTpaHHble LieHHble 6ymaru MoryT 6biTb
npnobpeTeHbl 3a pybeXxoM MM Ha POCCUICKOM, B TOM YMC/e OpraHn30BaHHOM, ®OHAOBOM pbIHKE.

MpuobpeTteHune LieHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB 3a CYET MMYLLECTBA, YYUTLIBAEMOrO Ha
NHavBMayanbHOM MHBECTMLMOHHOM CYeTe, [OMyCKaeTcs TOMbKO Ha OpraHM30BaHHbIX TOprax
POCCMINCKOr0 OpraHM3aTopa TOProB/w.

3anpewaerca npuvobpeTeHne WHOCTPAHHbIX (PUHAHCOBbLIX WHCTPYMEHTOB, Y4YMUTbIBAEMbIX Ha
NHovBMayanbHOM — MHBECTMUMOHHOM — CYyeTe  fiMuaM, Ha  KOTOpbIX  @HTUKOPPYMUMOHHBIM
3aKoHoAaTenbCcTBOM  Poccuiickon  ®depepaummn  pacnpoCcTPaHSOTCS  COOTBETCTBYIOLIME  3anpeThl.
OTKpbITHIN NepeYeHb TakMX 1L, YCTaHOBNEH CT. 7.1. ®egepanbHOro 3akoHa ot 25.12.2008 N 273-03
"O NpoTMBOAENCTBUM KOppynummn".

HecobniogeHne yCTaHOBNEHHOrO 3anpeTa BfeYeT [AOCPOYHOE MpeKkpalleHne MOTHOMOYMM,
0ocBObOXAEHME OT 3aMellaeMol (3aHMMaeMoM) AO/MKHOCTM MM YBOJIbHEHME B CBSI3W C YTpaTou
[0BEpUS B COOTBETCTBMM C efepanbHbiMU  KOHCTUTYUMOHHBIMU  3akOHamMu U deaepanbHbIMU
3aKOHaMu, onpeaensitoLLMMM NPaBOBOKM CTATYC COOTBETCTBYoLWero anua (n. 3 cT. 7.1. ®eaepanbHoro
3akoHa oT 25.12.2008 N 273-®3 "O npotnBoaencTsmmn koppynummn™).

OnepaunsiM C WHOCTpaHHbIMK LleHHbIMKM 6yMaramMu npucywmn oblmne pucku, CBsI3aHHble C
onepaumsaMu Ha pbiHKe LeHHbIX byMmar co crneayowmmMm 0CO6eHHOCTAMM.



4.1.CucteMHble PUCKMU.

MPUMEHUTENBHO K WMHOCTPaHHbIM LleHHbIM 6yMaraM CUCTEMHblE PUCKW, CBOWCTBEHHbIE
poccuiickoMy POHAOBOMY PbIHKY AOMOMHATCS aHATOMMYHbIMKU CUCTEMHBIMU PUCKAMW, CBOMCTBEHHBIMM
CTpaHe, rae BbinyweHbl MM 06pallaloTCa COOTBETCTBYHOWME WHOCTPaHHble LleHHble 6ymarn. K
OCHOBHbIM (paKTOpaM, B/USIIOLMM Ha YpOBEHb CUCTEMHOIO puUCKa B LIe/IOM, OTHOCATCA MOAUTUYecKas
cuTyaumsi, OCOBEHHOCTM HAUMOHANBHOMO 3aKOHOAATEeNbCTBa, BANOTHOMO  PErynMpoBaHus M
BEPOSITHOCTb MX M3MEHEHMS, COCTOSIHWE rOCyAapCTBEHHbIX (PUHAHCOB, HAaNNYME U CTeNeHb Pa3BUTOCTM
(brHaHCOBOW CUCTEMbI CTPaHbI MECTa HAaXOXAEHWUS NnLA, 0693aHHOIO MO MHOCTPAHHOM LieHHOM ByMare.

Ha ypoBeHb CMCTEMHOIO prcka MOryT OKa3blBaTb BIMSIHWE U MHOTME Apyrue akTopbl, B TOM Yncne
BEPOSTHOCTb BBEAEHWUS OrPaHWYEHUMN Ha WHBECTUUMM B OTAENbHbIE OTPAC/M 3KOHOMWKM Wn
BEPOSTHOCTb OAHOMOMEHTHOW A€eBasibBaUMM HaUMOHaNbHOM BantoTbl. OBLIENPUHSTON MHTErpanbHON
OLIEHKOW CMCTEMHOIO PUCKA MHBECTMUMM B WMHOCTPAHHYK LIEHHYIO Bymary sIBNSIeTCS «CyBEPEHHbIV
PEATUHIr» B WHOCTPAHHOW WNM HaUMOHANbHOW BanoTe, MPUCBOEHHbIN CTpaHe, B KOTOPOM
3aperncTpmMpoBaH 3MUTEHT, MEXAYHAPOAHbIMA PEUTUHIOBbIMK areHTcTBamn MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako cneayeT UMETb B BUAY, YTO PEATUHIU SIBNSIOTCS NNLLb OPUEHTUPAMU U
MOryT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb pPeasibHOM CUTyaLuMu.

B cnyyae coBeplueHnsi cAenok C MHOCTPaHHbIMKM AEen03UTapHbIMKU pacnmMckaMmyM NMOMUMO PUCKOB,
CBSA3@HHbIX C SMUTEHTOM CaMMX PacrmcoK, HeobxoaAMMO yUUTbIBaTb U PUCKM, CBSI3aHHbIE C SMUTEHTOM
npeacTaBnsieMblX AaHHBIMW PacrUCKaMy MHOCTPaHHbIX LieHHbIx Bymar.

B HacTosilee BpeMsi 3aKOHOAATENbCTBO Pa3peLLaeT POCCUMCKMMM MHBECTOPaMK, B TOM YUCIE He
ABNSAOWUMUCSH KBanUUMPOBAHHbIMK, NpuobpeTeHne AoMyLEHHbIX K Ny6ANMYHOMY pasMeLLeHnto U
(wnn) nyébnmyHoMmy obpaleHnio B Poccuickon ®epepaumm MHOCTPaHHbIX LleHHbIX 6ymar kak 3a
py6exoM, Tak U B Poccun, a Takxke MO3BONSIET yYeT MnpaB Ha Takue LleHHble ByMarn poCCMMCKUMM
AenosutapusMmn. Mexay TeMm, CyLLECTBYHOT PUCKN U3MEHEHUSI PErynSaTUBHBIX NOAXOAOB K BNAAEHUIo U
onepaumsM, a TakxKe K y4eTy npaB Ha MHOCTPaHHble (PUHAHCOBbLIE MHCTPYMEHTLI, B pe3yfnbTaTe Yero
MOXXET BO3HUKHYTb HEOH6X0AMMOCTb MO MX OTUY>XAEHMIO BOMpekn Bawmm nnaHam.

4.2.TpaBoBble PUCKMW.

MNpun npnobpeTeHmn MHOCTPaHHbIX LleHHbIX 6yMar HeobxoaMMo oTaaBaTb cebe OTYET B TOM, UTO
OHM He BCeraa sSIBMSITCS aHanoraMm poccunckux LieHHbix 6ymar. B nobom cnydae, npeaocTaBnsieMble
Mo HWMM MpaBa M NpaBwia UX OCYLLECTB/IEHNS MOMYT CyLLECTBEHHO OT/IMYATLCS OT NPaB MO POCCUMCKUM
LleHHbIM 6ymaram.

Bo3MOXHOCTM cyaebHOM 3awnTbl MpaB MO MHOCTPaHHbIM LleHHbIM 6GymMaramM MoryT 6biTb
CYLLEeCTBEHHO  OrpaHuMyeHbl  HeobxoauMocTbito  obpaweHuss B 3apybexHble  cyaebHble U
NpaBOOXPaHUTENbHbIE OpraHbl MO YCTAaHOB/MIEHHbIM MNpaBuiaM, KOTOpble MOryT CyLeCTBEHHO
OT/IMYaTbCa OT AencTBytowmx B Poccun. Kpome Toro, npv onepaumsix ¢ MHOCTPaHHbIMU LieHHbIMK
6yMaramu Bbl B 60NbLUIMHCTBE CNyyYaeB HE CMOXETE NofAaraTbCsl Ha 3alMTy CBOMX MPaB M 3aKOHHbIX
MHTEPECOB POCCUMNCKMMM YNOMHOMOYEHHBIMW OpraHaMMu.

4.3.PUCKM, CBi3aHHbIE C pacKpbiTUEeM MH(pOpMaLMK.

Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAET pacKpbiTe MHMOPMaUUM B OTHOLIEHUM MHOCTPAHHbIX
LleHHbIX 6ymMar no npaBwuiaM, AEUCTBYIOWMM 3a pybeXoM, U Ha aHIIMACKOM si3blke. OLEeHUTE CBOIO
rOTOBHOCTb @Ha/IM3MpOBaTb MHCGOPMALMIO Ha aHIIMACKOM Si3blKe, a TakXe TO, MOHMMaeTe nn Bbl
OT/INUMS MeXAy NPUHSATBIMUM B Poccum npaBunamm (UMHAHCOBOM OTYETHOCTM, MexxayHapoaHbIMU
CTaHAapTaMu (UMHAHCOBOM OTYETHOCTM WM MpaBuiaMuM (UHAHCOBOM OTYETHOCTWM, MO KOTOPbIM
ny6nmkyeTcs MHdopMaumsa SMUTEHTOM MHOCTPaHHBIX LieHHbIX Gymar.

Takxke pOCCUICKME OpraHM3aTopbl TOProBnv M (Mnn) 6poKepbl MOryT OCYLLECTBAATb NEPEBOA
HEKOTOPbIX AOKYMEeHTOB (MH(OpMaumu), packpbiBaeMblX MHOCTPaHHbIM 3MUTEHTOM Aans Bawero
yaobcreBa. B 3TOM cnydae nepeBod MOXET BOCMPUHMMATLCA MUCKIHUUTENBHO KAk BCMOMoraTesibHas
NHbOpMaUns K opuuManbHO packpbiTbiM AOKYMEHTaM (MHGOpMaumn) Ha MHOCTPaHHOM a3bike. Bceraa
YUUTbIBaAWTE BEPOSATHOCTL OLUMOGOK NepeBoAYMKA, B TOM YMC/E CBSI3@aHHbIX C BO3MOXHBIM Pa3/iMyHbIM
nepeBoOM OAHUX U TeX Xe MHOCTPAHHbIX CNoB, U dhpa3 UNn OTCYTCTBUEM OBLLENPUHSATOrO PyCCKOro
9KBMBAsEHTA.

YunTblBasi BbILEN3NOXEHHOE, Mbl peKoMeHayeM BaM BHMMaTeNbHO pPacCMOTPETb BOMPOC O TOM,
SBNAOTCA /TN PUCKWN, BO3HUKAIOLLIME MPU NPOBEAEHNM COOTBETCTBYHOLLMX ONepaLui, MpueMnemMbIMm ans
Bac c yuyeTom Balumx MHBECTULMOHHBIX LUener n GrHaAHCOBbLIX BO3MOXHOCTEN. [laHHasa [eknapauusi He
MMEeeT CBOEN LeNnblo 3acTaBUTb Bac OTka3aTbCa OT OCYLLECTBNEHUS TaKMX OMnepauui, a npusBaHa



MoMoYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWTU K PELLEHUIO BOMpoca O Bbibope Baluen
MHBECTULIMOHHOWN CTpaTernM u ycnoBuii aorosopa ¢ baHkoMm.

5. Puckm, cBfizaHHble C 3aK/IlO4EHUEM [OroBOpPOB, SBJSIIOLYUXCA MPOU3BOAHBLIMMU
¢pmHaAHCOBbIMM MHCTPYMEHTaMH, 6a3UCHbIM aKTUBOM KOTOPbIX AABNSAIOTCA LleHHble 6yMarun
MHOCTPaHHbIX SMUTEHTOB WJIM UHAEKCbI, pacCCYMTaHHbIE NO TakuM LleHHbIM 6yMaram

Llenb HacTosiwen [eknapaumu - npegoctaBuTb Bam o6uyto MHGOpMaumio 06 OCHOBHbIX pUckax,
CBSI3@aHHbIX C 3aK/I0YEHMEM JOrOBOPOB, SIBASIOWMXCS NPON3BOAHBIMU (PMHAHCOBBLIMU MHCTPYMEHTaMU,
6a3nCHBIM aKTMBOM KOTOPbIX SBAAOTCA LleHHble 6yMarn MHOCTPaHHbIX 3MUTEHTOB WM MHAEKCHI,
paccuMTaHHble No TakuMm LeHHbiM 6ymaram (ganee — npou3BogHble (OMHAHCOBblIE WMHCTPYMEHTHI C
WMHOCTPaHHbIM 6a3MCHbIM AKTMBOM). 3ak/louYeHWe YKasaHHbIX [JOroBOPOB CBSI3aHO C pPUCKaMu,
XapakTepHbIMK AN BCEX MPOU3BOAHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, a Takxke creumpuyeckumm
pucKamu, 06ycnoBIEHHbIMM MHOCTPAHHBLIM NPOUCXOXKAEHNeM 6a3MCHOro akTuBea.

5.1.Puckm, cesisaHHble C NponM3BoAHbIMU (PUHAHCOBbIMU UHCTPYMEHTaMM.

[laHHble NHCTPYMEHTbI NoAXoAAT He BceM KnneHTaM. bonee Toro, HeEKOTopble BUAbl MPON3BOAHbIX
(PUHAHCOBbIX MHCTPYMEHTOB COMNpsXXeHbl C 60MbLWIMM YPOBHEM pUCKa, YeM apyrue. Tak, npu nokynke
OMUMOHHOIO KOHTpakTa notepn KnveHTa He MpeBbiCAT BENYMHY  YMJIAYeHHbIX MNpPeMuM,
BO3HarpaXxaeHns U pacxodos, CBA3aHHbIX C UX coBeplleHneM. lNpofa)ka ONUMOHHBLIX KOHTPaKTOB C
TOYKK 3peHns pucka KnueHTta un 3akntoveHne blodYepCHbIX KOHTPAKTOB, (hOopBapAHbIX KOHTPAKTOB U
CBOMN KOHTPAKTOB COMOCTaBUMbI - NMPWU OTHOCUTENbHO HEBONbLUMX HEGNaronpusaTHLIX KonebaHusx LeH
Ha pblHKe Bbl noaBepraeTecb PUCKY 3HAYUTENbHbIX YOLITKOB, MPW 3TOM B C/lyyae npoaaxu
dbtoUepcHbIX M (opBapAHbIX KOHTPAKTOB M MPOAAXW OMUMOHOB Ha MOKYMKY (OMUMOHOB <«KOS/T»)
HeorpaHMyeHHbIX YobITKOB. C y4eTOM 3TOro, COBEpLUEHME CAENOK NO NPOAAXKe ONUMOHHBIX KOHTPAKTOB
N 3akiodeHne GblovepcHbiX M (opBapAHbIX KOHTPAKTOB MOXET 6biTb peKkoMeHAOBaHO TOMbKO
OMNbITHBIM ~ MHBECTOpaM, obnagalwmM  3HauYUTENbHbIMU  (PUHAHCOBLIMW  BO3MOXHOCTAMMU U
NPaKTUYECKUMIN 3HAHWUSMU B 0611aCTU NMPUMEHEHUS MHBECTULIMOHHBIX CTPaTErni.

HacToswas Aaeknapauusi OTHOCUMTCS TakXe W K Mpou3BOAHbIM (DUHAHCOBLIM MHCTPYMEHTaM,
HanpaB/EHHbIM Ha CHUXXEHWE PUCKOB APYruX onepaumin Ha GOHAOBOM pblHKE. BHMMaTENbHO OLEHUTE,
Kak Bawwm npou3BogHble (UHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C OnepaumsiMm, pUCKU MO KOTOPbIM
Bbl HaMepeHbl oOrpaHuuuTb, M YybeauTecb, 4TO 06beM Bawel Mo3vumm Ha CpPOYHOM pbIHKE
COOTBETCTBYET 06beMy [103nuUmm Ha CnoT pbiHKE, KOTOPYHO Bbl xemxkupyeTe.

5.2.PbIHOYHbIN (LIEHOBOW) PUCK.

MomMMMO 061LEro pbIHOYHOMO (LIEHOBOr0) pUCKA, KOTOPbIN HECeT KNMEHT, coBepLUAoLLMI onepauunm
Ha pblHKE UeHHbIX 6ymar, Bbl, B cnydae 3aknoyeHns dbiovepcHblX, hopBapAHbIX U CBOM AOrOBOPOB
(KOHTPaKTOB), a Takxe B C/y4yae nMpoAaXM OMUMOHHBIX KOHTpAKTOB, 6ydete HeCcTun puck
HebnaronpmMsaTHOro M3MEHeHWs LUeHbl KaK (PUHAHCOBLIX WHCTPYMEHTOB, SIBASIOWMXCS 6a3MCHbIM
aKTMBOM MNPOU3BOAHBLIX (PUHAHCOBLIX WMHCTPYMEHTOB, TaK U PUCK B OTHOLEHMM AKTUBOB, KOTOpble
cnyxat obecneyeHunem.

B cnyyae HebnaronpusTHOro M3MeHEHUst LieHbl, Bbl MOXETe B CpaBHUTENIbHO KOPOTKWUWA CPOK
noTepaTb CPeACTBa, SBnsowmecs obecrneveHnemM Nnpon3BoaHbIX (PUHAHCOBLIX MHCTPYMEHTOB.

5.3.PuCcK IMKBUAHOCTM.

Echm Bawa wHBECTMUMOHHaAs cCTpaTerusl npeaycMaTpuBaeT BO3MOXHOCTb BO3HWMKHOBEHMS
HeobXx0AMMOCTH 3aKpbITUS O3MLMK MO COOTBETCTBYIOLWEMY KOHTPAKTY (MM 3aKIOYEHUs CAEeNKU C
MHbIM KOHTPAKTOM, KOTOPasi CHWXAET PUCK MO [JaHHOMY KOHTpaKTy), obpalianiTe BHMMaHME Ha
NMKBUHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK KakK 3akpbiTve [Mo3vumii no  HEeNMKBUAHLIM
KOHTPaKTaM MOXET MPUBECTU K 3HAYUTESIbHBIM [JOMOSHUTENbHLIM YObITKAM B CBS3M C MX HMU3KOM
NMKBNAHOCTbIO. ObpaTnTe BHUMaHWE, YTO, KaK NpaBnio, KOHTPaKTbl C 6onee oTAaneHHbIMU CPOKaMu
NCMNONHEHUSI MEHEE NMKBUAHbI MO CPABHEHWUIO C KOHTPaKTaMM € 6M3KMMMN CPOKaAMKU UCMOSTHEHMS.

Ecnn 3akntouyeHHbIi BamMu aoroBop, SBNSIOWMIACA NPOU3BOAHBIM (DMHAHCOBLIM WMHCTPYMEHTOM,
HeNMKBMAEH, U Yy Bac BO3HMKNA HEO6X0AMMOCTb 3aKpbiTb Mo3uumio, obsizaTenlbHO paccMaTpuBanTe
NMOMUMO 3aKpbITMSA MO3MUMK NO AAHHOMY KOHTPAKTY anbTePHATUBHbIE BApWMaHTbl MCKIOYEHUS] pUCKa
NOCPEACTBOM 3aK/HYEHUSI CAENOK C MHbIMW NPOM3BOAHBIMU (DMHAHCOBLIMU MHCTPYMEHTaMM UK C
6a3MCHbIMM akTMBaMK. MCnosnb30BaHWe anbTepHATMBHBLIX BapuUaHTOB MOXET MPUBECTU K MEHbLUUM
ybbITKaM.



Mpu 3TOM TPyAHOCTU C 3akpbiTMeM o3uumnii U NOTepU B LEHE MOrYT MPUBECTM K YBETUYEHUIO
y6bITKOB MO CPaBHEHMUIO C OBbIYHLIMK CAENKAMW.

BaLuu MopyyeHunsi, HanpasneHHble Ha OrpaHnyeHne yobITKOB, He BCeraa MOryT OrpaHUYMTb NOTepu
[0 NpeanonaraeMoro yYpoBHSl, Tak Kak B paMKax CK/1aAblBalOLENCs Ha PbIHKE CUTYauun UCMOSTHEHME
Takoro MopyyeHust No ykasaHHOM BaMu LieHe MOXET oKa3aTbCsl HEBO3MOXHbIM.

5.4.Puck orpaHMyeHuns pacnopshkeHusi cpeacTBamMmm, ABASOWMMNUCA obecneyeHnemM.

NmyuwlectBo (4acTb uMyllecTsa), NpuHagnexalee Bam, B pesynbTaTe 3ak/IlO4YeHus [0rosopa,
ABNSOWErocs Npov3BOAHbIM  (DMHAHCOBLIM ~ UMHCTPYMEHTOM, 6yaeT sBNsATbCA  obecneyeHveM
ncnonHenns Bawmx 06s3aTenbCTB MO AOrOBOPY M pacriopsikeHWe MM, TO eCTb BO3MOXHOCTb
coBepLueHns Bamun caenok ¢ HUM, 6yaeT orpaHuuyeHo. Pasmep obecrneyeHnss M3MeHSeTcs B NOpsiake,
NpeaycMOTPEHHOM [0roBOpoM (cneumdukaumenn KOoHTpakTa), M B pe3ynbTaTe Bbl MoxeTe 6biTb
OrpaHu4YeHbl B BO3MOXHOCTW pacriopsikaTbCs CBOMM WMMYLLECTBOM B 6GONbLIe/ CTeneHn, 4eMm Ao
3aK/I0YEHMS A0rosopa.

5.5.Puck npuHyauTenbHOro 3akpbitus fNosmumn.

HebnaronpusaTHoe n3amMeHeHMe LieHbl MOXET MPUBECTU K HE06X0AMMOCTM BHECTU AOMNONHUTENbHbIE
cpeacTsa Ans Toro, 4Tobbl NpuBecTn obecneyeHne B COOTBETCTBME C TPebOBaHMAMM HOPMATUBHBIX
aKTOB M H6pokepckoro [1oroBopa, YTo A0MHKHO ObiTb CAENAHO B KOPOTKUIA CPOK, KOTOPOrO MOXET 6biTb
HeaoCTaTouHO Ans Bac. Baw Bpokep B 3TOM cryyae Brnpase 6e3 Bawero AONOAHWUTENBHOrO cornacus
«MPUHYAUTENBHO 3aKkpbiTb [103MUMIO», TO €CTb 3aKI4YMTb A0roBOp, SIBMSIOWMIACS NPOU3BOAHLIM
(pMHAHCOBLIM MHCTPYMEHTOM, Mnn npuobpectn LieHHble bymaru 3a cyeT Balmx AeHEeXHbIX CPeacTs,
nnu npogaTtb Baww LeHHble 6ymarn. 310 MoxeT 6biTb caenaHo Mo CyWeCTBYIOWMM, B TOM 4ucie
HEBbIFOAHbIM, LieHaM U NPUBECTM K BO3HWKHOBEHWIO Yy Bac yb6bITkoB. [MpuHyauTenbHOE 3aKpbiTve
Mo3muun HanpaefeHOo Ha ynpaBneHne puckaMu. Bol MOXeTe NOHECTU 3HAYMTENbHbIE YObITKM HECMOTPS
Ha TO, YTO NOC/E 3TOr0 M3MEHEHUE LieH Ha (PUHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL 6naronpusTHoe
Ans Bac HanpasneHue, u Bbl nonyunnu 6bl goxoa, ecnu 6ol Bawa Mo3uuus He 6bina 3akpbiTa.

5.6.Puckm, o6ycnosneHHblie MHOCTPaHHbIM NPOMUCXOXKAEeHMEM 6a3MCHOro akTuBa.

ba3ncHOMy akTuBy NPOM3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB — LleHHbIM 6yMaramM MHOCTPaHHbIX
3MUTEHTOB N MHAEKCAaM, paCCYMTaHHbIM MO TakMM LieHHbIM BymMaram npucyLwmy pucky, onucaHHble B n.4
HacToswwen [Jeknapauuu, B T.u.:

e  CUCTEMHbIE PUCKY;

e  NpaBOBble PUCKK;

e PWUCKW, CBA3AHHbIE C pacKpbITUEM MHGPOPMALIUN.

JlONONHUTENBHO K PUCKaM, U3NTOXEHHBLIM B M.4. HacTOALWEN [leknapaummn CyLEeCTBYOT CUCTEMHbIE
N NpaBOBble PUCKW, XapaKTepHble WMEHHO ANns MNpPOU3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB C
NMHOCTPaHHbIM 6a31CHBIM aKTUBOM.

B uyacTHoCTM, B HacTosilee BpeMsi 3aKOHOAATENbCTBO AOMYyCKaeT BO3MOXHOCTb 3aK/oYeHus
POCCUACKMMN MHBECTOPAMWU [OrOBOPOB, SBNSIOWIMXCS POCCUACKMMU NPOU3BOAHBIMU (DMHAHCOBLIMU
NHCTpyMeHTaMu, 6a3nMCHbIM aKTMBOM KOTOPbIX BNSAIOTCS LieHHble 6yMaru MHOCTPaHHbIX SMUTEHTOB UK
WHAEKCbl, paccyuTaHHble No TakuMm LleHHbIM ByMaram. Mexay TeM, CyLecCTBYIOT PUCKU U3MEHEHUS
perynaTMBHbLIX MOAXOAOB K COOTBETCTBYIOWMM OMepauunsiM, B pe3ysibTaTe 4Yero MOXET BO3HWUKHYTb
HeobX0AMMOCTb COBepLUaTb CAENKW, HanpaBfieHHble Ha npekpaweHne oba3aTenbCTB Mo YKa3aHHbIM
[Aorosopam, Bornpeku Bawmm nnaHam.

Bo3Mo)HOCTM cyaebHOM 3aluTbl MpaB MO MNPOM3BOAHLIM  (DMHAHCOBLIM MHCTPYMEHTaM C
WHOCTPaHHbIM  6a3UCHBLIM  AKTUMBOM MOryT OblTb CyLWECTBEHHO OrpaHuyeHbl HeobXxoauMOCTbIo
obpalleHus B 3apybexHble cyaebHble 1 NpaBOOXpaHUTENbHbIE OpraHbl NO YCTaHOB/IEHHLIM NpPaBuiaM,
KOTOpble MOryT CYLLECTBEHHO OT/IMYATLCS OT AeNCTBYHOWMX B Poccumn. KpoMe Toro, Bbl B 60/1bLLMHCTBE
C/ly4aeB He CMOXETe MosiaraTbCsl Ha 3aluTy CBOMX MPaB W 3aKOHHbIX MHTEPECOB POCCUMCKUMU
YNONHOMOYEHHBLIMW OpraHaMMm.

YunTbiBas BbILLEN3NOXKEHHOE, Mbl pEKOMEHAYeEM BaM BHMMaTENbHO pacCMOTPETb BOMPOC O TOM,
SIBNAOTCA /TN PUCKWU, BO3HUKAIOLLIME NPU NPOBEAEHNM COOTBETCTBYHOLLMX Onepauni, NpueMnemMbiMm ans
Bac ¢ yueToM Balumx MHBECTULIMOHHBIX Lenei 1 (prHaHCOBbIX BO3MOXHOCTeN. [JaHHas [eknapaumsi He
MMeeT CBOEW Lenblo 3acTaBuTb Bac 0Tka3aTbCs OT OCYLIECTBIEHMSI TaKMX ornepaumii, a npv3BaHa
MoMoYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K pELLEHWMIO BOMpoca O Bbibope Baluein
MHBECTULIMOHHOWN CTpaTernu u ycnosuii [joroBopa ¢ baHkoM.



6. Puckn, cBsizaHHble C NpPOBeAEHMEM 3JIeKTPOHHbIX onepauui C UCNosib30BaHUEM
UTC QUIK m uHoro MO.

B cnyyae ucnonb3oBaHus KnueHTOM B KadectBe cnocoba obmeHa coobuweHmamm UTC QUIK,
npeaycMOTPEHHbIM [JOroBOpOM, CyLLECTBYIOT PUCKM, CBSI3aHHbIE C:

e  1CMNOJSIb30BAHMEM WM HEBO3MOXKHOCTBIO MCMOMb30BaHNA B ONPeAeNeHHbI MOMEHT BPEMEHU
WUTC QUIK nnu nHoro MO BcneacTeBme BO3HUKHOBEHWS HEMCNPABHOCTEN M (M) OTKa3a 060pyaoBaHus,
cboeB u owmbok B WUTC QUIK, oOTKaza CUCTEM CBS3N, 3SHEProCHabXXeHusl, WHbIX CUCTEM,
OCYyLLECTB/IEHMEM A0PabOTOK, U3MEHEHUIN anropuTMOB (PyHKUMOHMpOBaHMs MO, npodunakTnyeckmnx
paboT MO, TEXHONOMMYECKMX U3MEHEHWI, 0B6HOBNEHUI MO, MHbIX NPUYMH TEXHUYECKOrO XapaKTepa, B
pe3ynbTaTe Yero MOXeT, B TOM YnC/ie, OKa3aTbCs HEBO3MOXHbIM BbiCTaBneHne n (Unn) UCnonHeHue
Mopyuennii KnneHta, ncnonHexune MNopyyeHns B COOTBETCTBUM C YKa3aHUAMMU KnneHTa;

e  CKOPOCTbIO COBEpLUEHUS onepaumi ¢ ucnonb3oBaHnem UTC QUIK, 4To MOXeT npuBectv ans
KnneHToB, He MMEIOLMX AOCTATOYHbIX 3HAHMIM 1 (MNIK) OMbITa, K COBEPLUEHUIO HObLLIOMO KONMMYeCTBa
y6bITOUHbIX CAENOK NpW BbIOOpe HEBEPHOW CTpaTeruu;

e  coBepLieHMEeM KnneHToM cyyanHbix owmnbok npy noaaye Mopy4yeHuin ¢ ncnonb3osaHvem UTC
QUIK, B TOM uncne No NpuymMHe OTCYTCTBUS AOCTATOYHbIX 3HAHUW KnneHTOM nopsiaka aKCrnyatauum
NTC QUIK n (unn) OTCyTCTBME NPAKTUYECKMX HABbIKOB;

e  HEBO3MOXXHOCTbIO UCMOMHEHUS MO TEXHUYECKUM NpuYnHaM (Hanpumep, cbon B KaHanax cesi3u,
npodunakTuyeckne paboTbl, TexHonornyeckme wm3MeHeHuss B UTC QUIK) [MopyuyeHuii no
IMMUTUPOBAHHOMN LIEHE B MOMEHT BbINOJIHEHMSI YCNOBMI MopyyeHuns;

e  BO3MOXHOCTbIO HECAaHKLMOHMPOBAHHOro Agoctyna Tpetbux nuy Kk UTC QUIK.

JaHHbii  pasgen [eknapauMnm He MMeeT CBOeW Uenblo 3acTaBuTb Bac oTkasaTbcs OT
ncnonb3osaHma UTC QUIK u (unmn) uHoro MO B KadectBe cpeacTtBa Ob6MeHa 31eKTPOHHLIMM
coobleHnsamMm ¢ baHkoM, a npu3BaH MOMOYb BaM oOueHMTb SIBNSIETCS MM AaHHbIM cnocob obmeHa
COo06LLEHNI C BaHKOM U PUCKM, CBSI3aHHbIE C HUM, NPUEMIEMbIMU Anst Bac.

7. Pwucku, cBAi3aHHbIe C Nosly4yeHueM MHBECTULIMOHHOIO HAJ1IoOroBOro BbivyeTa

Llenb gaHHoOro pasgena — npeaoctaBuTb KnneHTy obuyto MHdOpMaLmio, CBS3aHHY C BeAeHNeM
WHAMBMAYaANbHOMO MHBECTULIMOHHOIO CYETa, KOTOPbIM N03BONSET KNMEHTY NONYyYMTb MHBECTULMOHHDIN
HaNoroBbIi BblYET. KNMeHTY HeobXoanMO 3HaTb psi 0COBEHHOCTEN AMst TOro, YTobbl BOCMONb30BaThHCA
HaJ/IoroBbIMN MPeMMYLLIECTBaMKN, KOTOpblE NpeAoCTaB/ISaioT TakMe cyeTa U UCKIIUYUTL PUCK NIULLNMTBLCS
TakuX NPenMyLLEeCTB.

3aKkoHoAaTeNnbLCTBOM NpeaycMOTPEHO ABa Tuna (BapuaHTa) MHBECTULMOHHbBIX HA/IOrOBbIX BbIYETOB:

e  «BblYET HA B3HOC», MO KOTOpOMYy KnuneHT MoXxeT exerogHo obpawaTtbCid 3a BO3BPaTOM
ynnayeHHoro HA®J1 Ha cymMy caenaHHoro KnmeHTOM B3Hoca, HO He 6onee 400 000 pybnei 3a
KaneHaapHbIi rog, Ho KnueHT gomxkeH 6yaet ynnatute HA®JT Ha Aoxo4, MCYUMCNEHHBIN NPU 3aKPbITUK
MHANBUAYANbHOMO MHBECTULMOHHOIO CYET];

Ba)xHo 06paTTb BHMMaHWe KnNMeHTy Ha TO, YTO YCTaHOB/EHHbIA HaNOroBbiM 3aKOHOAATETbCTBOM
PO BblueT pacnpoCTpaHsAeTcs TOMbKO B OTHOWEHUM (U3NYECKUX UL, WM UHAMBUAYASbHBIX
npeanpuHMMaTENen, ABNAIOWMXCA HANOroBbIMM pe3unaeHTamm PO, nmetowmx aeknapvpyemblii A0X04,
obnaraembii no craeke 13%.

e  «BblYET Ha A0X0A» (Ha U3bATUE CPeaCTB CO CYETA), MO KOTOPOMY KIMEHT He CMOXET nosnyyaTb
€XXerofiHbl BO3BpaT Hanora, Ho 6yaet ocsoboxaeH oT ynnaTtel HAM/T npyu M3bATUM CPeacTB C
NHanBmayanbHOro MHBECTULIMOHHOMO CYETa.

BakHO 06paTUTb BHMMaHWe Ha TO, YTO KNMeHT CMOXET BOCMNO/Ib30BaTbCS TO/TbKO OAHWM U3 TUMOB
(BapvaHTOB) MHBECTMLIMOHHOIO HA/IOrOBOrO BbIYETA, 3TO 3HAYUT, YTO ecnn KnneHT xoTs 6bl ogHaxabl
BOCMNOJIb3yeTCA WHBECTUUMOHHbLIM BbIYETOM <«HA B3HOC», TO OH HEe CMOXET BOCMNO/b30BaTbCA
WHBECTULUMOHHBLIM BbIYETOM «Ha [0X0A4», YTO MOXEeT NuWwuTb KnneHTa BCeEX MpPenMyLLecTB 3TOro
BapuaHTa.

Ha nony4yeHune Hanoroeoro Bbl4YeTa He MOryT NPEeTeHA0BaThb:

e Jlnua, He gBNSIOWMECS HANOroBbIMN pe3naeHTammn PO;

e JlMua, He wuvMeloWMe [OeknapupyeMoro [oxoAa, B OTHOLEHWW KOTOPOro MpPUMEHSIIOTCS
HaNoroBble BblYETbI B COOTBETCTBUM CO CT. 218 — 221 Hanoroeoro koaekca Poccuickon degepaumm un
obnaraeMoro B COOTBETCTBMM C AEMCTBYIOLMM HANOroBbiM 3akoHOAaTeNbCTBOM PO no craBke 13%);



e MHamBuAayanbHble NpeanpuHUMaTenu, NpUMEHsIoLWmMe CreynanbHble HanoroBble PeXuMbI;

e [leHcMOoHepbl, €AVMHCTBEHHbIM MCTOYHMKOM [AOXOA0B KOTOPbLIX SBMASETCA rOCyAapCTBEHHas
neHcms;

e Jlnua, yxaxusarwwme 3a pebeHKOM, eANHCTBEHHbBIM UCTOYHWKOM A0XOA0B KOTOPbIX SIBMISIETCS
nocobue no yxoay 3a pebeHkom;

KnueHnTy Takxxe 0653aTeNibHO cneayeT UMETL B BUAY TO, YTO eciv KNMeHT npekpaTuT ceomn [1JoroBop
NNC paHee Tpex NET, TO OH HE CMOXET BOCMNO/b30BaTLCA ONUCAHHBIMU NHBECTULIMOHHBIMWU HAJIOrOBbLIMU
BblYETAMW U, B C/lyYae, €C/iM OH MOJb30Bancs BbIMETOM «Ha B3HOC», KnneHT byaeT obs3aH BepHyTb
rocyaapcTBy BCe CyMMbl Bo3BpalleHHOro KnveHTty Hanora. OgHako AaHHOe npasuio He NpUMeHseTcs
B C/lyyae, eciv Npu pacTopXXeHuu Hactoswero [orosopa, KnveHT 3akntoyaeT HoBbIM [loroBop Ha
BeAaeHne WHAMBMAYANbHOMO WHBECTULUMOHHOrO cyeTa C baHkoM nM6O WMHOM  YMONHOMOYEHHOM
opraHu3aumer u AKTUBbI MO pacTopraeMoMy [loroBopy NepeBoasTCs Ha HOBbIM MHAMBMAYaNbHbIV
MHBECTULIMOHHBIV c4eT KnuneHTa.

BaHk He 3HaeT 0 Bblbope KnneHToM Tuna (BapyaHTa) MHBECTULMOHHOIO HAsoroBOro BblYeTa U He
y4acTByeT B OTHOLEHUSX KnneHTa C HaloroBon Ciy>o6om.

BaxxHo 06paTuTb BHMMaHWe Ha TO, YTO K/IMEHT MOXET MMETb TOMIbKO OAUH MHAMBUAYASbHbIV
MHBECTULMOHHBIN cYeT. OTKpbITUE HECKONBbKUX MHAMBMAYANbHLIX MHBECTULIMOHHBIX CYETOB KnMeHToM
Y OAHOr0 MM y pasHbix NPoheCcCMOHaNbHbIX YHaCTHMKOB pbiHKa LieHHbIX 6yMar npuBeaeT K TOMy, 4TO
KnneHT He CMOXEeT BOCMONb30BaTbCA UHBECTULUMOHHBLIM HA/IOrOBbLIM BbIYETOM HU MO OAHOMY U3 HUX.

Hactoawum baHk yBegoMnsaeT KnneHta o HaNoroBbiX pUCKax, KOTOpble HeceT KMEHT B ciyyae
nofaum MopyyeHunst Ha 3aKoHeHVe CAENKN Kynan-npogaxu obnuraumin.

Ecnn BaHkoM no MopyyeHnto KnneHTa 3akitodeHa yKa3aHHast caenka v Nno Kakom-nMbo npuumHe
(TpeboBaHMsi NPUMEHMMOrO 3aKOHOAATENbCTBA, YC/IOBUSI CaMOM caenku, obbldan AenoBoro obopoTa,
NPUMEHMMbIE K YKa3aHHOW CAENKE U PErynnpytoLume NCNonHeHNe 0653aTenbCTB Mo Hel), 0AHa CTOPOHa
(KnneHT) obsizaHa nepeaaTb APYrol CTOPOHE MOJyYeHHbI AoXo4 (AeHexHble cpeacTBa, LleHHble
bymarn) — baHk, [OeicTByloWMM B KA4yecTBE HaNoroBoro areHTa Poccuiickon ®epepaumn B
cooTtBeTcTBMM C [naBon 23 HK P® 6yaeT 0b6s3aH yaepxaTb o cyeTa KnneHTa HeobxoanMble CyMMbl
HaNoroB, KOTOPbIE B CBSI3W C OCOBEHHOCTSIMU HanoroobnoxeHns goxoaos B Poccuinckon depepaumm
MOTYT MPeBbICUTb OXXnAaHusa KnneHta (B 4acTu CyMMbl 0653aTeNbHbIX K yriaTe Hanoros) U U3MEHUTb
NOJTyYEHHbIN MO Takomn caenke MHAHCOBbIN pe3ynbTaT. KpoMe Toro, Heo6xoAnMMO y4ecTb, YTO eCiin U3
foxoda HanoronnaTenblimMka Mo €ero PacropsKeHUIO, MO PeLleHu0 Cyaa WM UHbIX OpraHoB
NpOn3BOAATCA Kakue-nnbo yaep)KaHusi, Takme yaepXXaHWs He yMeHbLualoT Hanorosyto 6asy (n. 1 cT.
210 HK PO®).

Mpu nopadve lMopyyeHUn Ha 3aKNOHMEHME YKasaHHbIX caenok KnueHTy HeobxoamMo yuuTbiBaTb
[lAHHOE yBeOM/IEHME, a TaKXe MIaHMPOBaTb CBOW MHBECTULUMM B COOTBETCTBUWM C OCOOEHHOCTAMMU
HanoroobnoxeHus B Poccuiickon ®egepaumm.

8. Pucku, cBs3aHHbIe C 3aK/1Il0YeHneM [oroBopoB 3aiMa LleHHbIx 6ymMar.

Llenblo faHHOro pasgena sBnsieTca npenoctaBneHne KnueHTty oblier uHdbopMaumm 0 puckax
CBSI3aHHbIX C AOrOBOpPaMu 3aliMa, 3aK/I0YEHHbIMU B COOTBETCTBUM C pa3aenoM 5.8 PernameHTa.

Ncnonb3ys Baww LleHHble bymarn B cBOMX MHTepecax, baHk 06s3aH mcnonHuTb TpeboBaHue o
Bo3BpaTe LleHHbIx 6yMar, ncnonb3yemblX B €ro MHTepecax, B CPOKW, NMpeayCMOTPEHHbIE AOrOBOPOM
3alMa.

B cny4yae, ecnv cnnCoK nvu, MMELWMX NMPaBo Ha NoJSlydeHne OT SMUTEHTA WU JiMua BblAaBLIero
LleHHble 6yMmaru, fOeHexHblX CpeacTB, a TakkKe WHOro WMMyLecTBa, oOnpedensieTcs B nepuoa
ncnonb3oBaHus 3Tux LieHHbIx 6ymMar B MHTepecax baHka, baHk 0653aH nepeaaTtb BaM CyMMbl AeHEXHbIX
CPeAcCTB, a TaKXXe MHOEe UMYLLECTBO, BbirslavyeHHoe (nepedaHHOe) SMUTEHTOM WK NINLOM, BblAaBLUNM
LleHHble 6ymaru, B TOM uncnie B BUAE AMBUAEHAOB W NPOLEHTOB NO TaknM LIeHHbIM ByMaram.

Hactoawmm baHk MHpopMupyeT KnneHTa 0 TOM, YTO B CllyYae ecniv B Nepuoa AeUCTBUS A0roBopa
3aliMa, 3aK/TI0YEHHOrO B COOTBETCTBUM C pa3aenoM 5.8 PernameHTa, nponssoanTtcs dukcaums peectpa,
3anMoaaBeL, MOXET OblTb HE BKJIOYEH B CMMCOK L, OCYLLECTBAAIOWMX NpaBa no LleHHbIM 6ymaram
(umeroWwmx npaBo Ha yyactMe B obweMm cobpaHuu BnagenbueB LleHHbIX 6ymar, uMerowmnx
NpenMyLLECTBEHHOE MpaBO NpuobpeTeHust LieHHbIX 6ymar, n apyroe). [aHHbli puck KnnmeHT MoxeT
HMBENMPOBaTb MYTEM OTKa3a NpefoCcTaBUTb baHKy MpaBo 3akioyaTh AOroBopa 3alMa LieHHbix bymar
B COOTBETCTBMM W Ha yCnoBusiX pasaena 5.8 PernameHTa.



B cnyyae HapyweHus baHKOM nopsiaka Mcnonb3oBaHus LieHHbix 6ymar KnueHTa, KnueHT MoxeTt
0bpaTnTbCa € Xanoboi B LieHTpanbHbIi baHk Poccuiickor ®deaepaumm, SBASIOLLMACS FOCYAAPCTBEHHBIM
PErynsaTopoM OTHOLIEHWU B cdepe PprHaAHCOBOrO pbiHKa uin B CPO HOA.

9. PUCKM CBsi3aHHble (o coBMelleHueM baHkoM pa3/InYHbIX BUAOB
npocgheCccMoHaNbHON AEATEeNbHOCTH, NpodecCuoOHa/IbHOW AEATENIbHOCTU C UHbIMU BMAAMMU
AEATEeNIbHOCTM!.

baHk goBoauT A0 cBeaeHust Bcex KnmeHToB vHGOpMaumio O TOM, YTO, MMes COOTBETCTBYHOLWME
NMLIEH3UM, COBMELLLAET HECKOSIbKO BMAOB NPOheCCUOHANbHON AEATENbHOCTU Ha PbIHKE LIEHHbIX bymar:
6pokepcKyto, ANNepcKyto, AenO3NTAPHYIO U AeATENbHOCTb NO ynpasieHuto LieHHbiMmn 6ymaramu.

Moa pucKaMy COBMELLEHMSI Pa3/IMYHbIX BMAOB MNPOdECCMOHANbHON AEeSTENbHOCTM Ha PbIHKE
LieHHbIX ByMar, B LUensix HacTosLwero AoKyMeHTa 1 B cooTBeTcTBuM co CtaHaapToM HOA, noHuMmaeTcs
BO3MOXXHOCTb HaHeceHus yliepba KnueHTy Bcneacrseume:

e HenpaBOMEpPHOro WCMONb30BaHUS COTpyAHMKaMM dneHa CPO HO®A, ocywecTBasoWwmMMm
NpodeCccMoHanbHy0 AeSTENbHOCTb Ha PblHKE LEHHbIX ByMar, KoHduaeHUManbHON nHdopMaumm npu
npoBeAeHnN onepaumi (CAEN0K) Ha pbiHKE LIEHHbIX Bymar;

e BO3HMKHOBEHMSI KOH(IMKTA MHTEPECOB, @ UMEHHO, HapyLeHWs NpUHUMNA MPUOPUTETHOCTU
nHTepecos KnneHta uneHa CPO HOA, nepea nHtepecamun vneHa CPO HOA, KoTopble MOryT npuBecTyu
B pe3ynbTaTe aenctBui (6espeicteus) uneHa CPO HOA u ero coTpyaHVMKOB K YObITKaM u/unum
HebnaronpuaTHLIM NocneacTeusM ans Knuexra;

* HEMNpaBOMEPHOr0 W/WIM HEHAANEXallero MCMnosb30BaHMs WHCANAEpPCKON MHGbopMaumu,
MOJSTyYEHHOW B CBSI3M C OCYLLECTB/IEHMEM NPOdECCMOHaNbHON AESTENBHOCTY;

® MPOTUBOMPABHOIO PACNOpsHKEHNs COTpyAHWKamMu uneHa CPO H®OA LeHHbiMM Bymaramu u
[AeHeXHbIMU cpeacTBamMu KnuneHTa;

* OCYLLECTBNEHUS COTPyAHWKaMM uneHa CPO H®A npoTvMBONpaBHbIX AENCTBUM, CBSI3@HHbIX C
XpaHeHNeM n/unu y4yeTtom npae Ha LleHHble 6yMarn KnueHTa;

* HeobecneyeHunst (HeHaanexawlero obecneyeHune) npas no LieHHbIM 6ymaram KnunenTa;

¢ HECBOEBPEMEHHOro (HeHaAneXallero WCNOSIHEHWUS) CAENOK MpU COBMELLEHUN BpoKepckon u
[Eeno3nTapHON AedTenbHOCTY;

e HEeJOCTAaTOYHO TMOSIHOrO  PackpbITMS  MHGOPMauMM B CBS3W € OCYLLECTBIIEHMEM
npogeccroHanbHON AeSTENbHOCTH.

C uenbto cokpaweHuss u (Mnn) HUBENUPOBaHWS BbllleyKa3aHHbIX pUCKoB baHk pa3paboTan
[OKyMeHT - [EPEYEHb MEP, HanpaBfneHHbIXx Ha npeaoTBpalleHVe KOH(AMKTA WHTEepecoB mnpwu
0CYyLLECTBNEHMMN NPODECCUOHANBHOM AEATENbHOCTU «A3MACTKO-TUX0OKeaHCKMIN baHk» (MAQ) Ha pbiHKke
LUeHHbIX bymar (panee — «[lepeuyeHb Mep»). [aHHbIA AOKYMEHT onybnvMkoBaH Ha cavite baHka
invest.atb.su.

baHk, SIBNsiiCb KpeaUTHOM OpraHv3aumen, AOBOAUT A0 cBeaeHust KnveHTa, YTo npu COBMELLEHUN
NpodeCccMoHanbHON AEATENbHOCTU C AESTENIbHOCTbIO KPeAUTHOM OpraHu3auum, BO3HMKAET PUCK
HaHeceHus yulepba KnueHTy B clydae oT3biBa Y baHka NMUEeH3nM KpeanTHON OpraHM3aummn, KOTopbii
BIeYET 3a CO60M aHHYIMPOBaHWNE NIMLEH3MMN NPOdECCMOHANBHOIO YYaCTHMKA PblHKA LIEHHbIX ByMar.

[eHexHble cpeactBa KnneHToB, nepeaaHHble BaHKy B paMKax OCyLIECTBNEHWUS GpOKepCKoM
LeaTenbHOCTU, He NoANnexaT CTPaxoBaHUIO B COOTBETCTBUM ¢ DeaepanbHbiM 3aKOHOM OT 23 Aekabps
2003roga N2177-®3 «O cTpaxoBaHuM BK1aAoB duanyeckunx nuu B 6aHkax Poccuiickon deaepauum».

Mpu COBMELLEHNN HECKOSIbKMX BUAOB NPOdeccMoHanbHON AeSTENbHOCTY UM NPodeccMoHanbHOM
AeATENbHOCTU C MHBIMW BUAAMWU AESTENIbHOCTU, CYLLECTBYET PUCK BO3HWMKHOBEHUS HEAOCTaTOYHOCTU
KanuTana ans ucnosHeHus Bcex oba3aTenbCTs No Bo3BpaTy PMHAHCOBbLIX aKTUBOB.

[aTa noanucaHus: r.
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