MpunoxeHne N°21
K PernameHTy okasaHus ycnyr Ha UHaHCOBbIX
pblHKax «A3naTcko-TuxookeaHckui BaHk» (AQ)

Aexnapauus (YBegoMsieHMe) o puckax

Lenb Hactoswen [eknapaumm (YBeoomneHun) o puckax (ganee — «[eknapauus») -
npeaocTaBuTb BaM MHGOPMaLMIO 0 pycKax, CBSI3aHHbIX C OCYLLECTB/IEHWEM OMepaLui Ha pbiHKe
LieHHbIX 6yMar, CPOYHOM pbIHKE 1 BaniOTHOM pbIHKE, 1 NpeaynpeanTb O BO3MOXHbIX NOTepsX Npu
OCYLLECTB/IEHMM OMEpaLMili Ha YKasaHHbIX pblHKax B C/ydyae 3ak/odeHust [loroBopa o
npefocTaBneHnm 6pokepcKnx yCnyr Ha PUHAHCOBbLIX pbiHKaxX K (Mnn) 3aknodeHns Jorosopa MNC
¢ «AsmnaTcko-TuxookeaHckuin baHk» (AQO) (aanee — baHk).

MNpexae Bcero, baHk obpaluaeT BHMMaHMe KnuneHTta, aBnsowmMcs hrUsnyeckum aMLoM Uim
IOPUANYECKMM  NINLIOM, OTHECEHHbIM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickon
degepaumn K ManbiM MNpeanpusaTUsaM, CBEAEHWST O KOTOPOM COAEpXAaTCs B edMHOM peecTpe
CybbekToB Manoro U cpegHero npeanpuHUMaTeNbCTBa, BeAeHME KOTOPOro OCyLeCTBASIeTCS B
cooTBeTCcTBUKN ¢ PeaepanbHbiM 3aKoHOM oT 24 niong 2007 roga N 209-03 "O pa3BuTuMM Manoro
W CcpeaHero npeanpuHMMaTenbcTBa B Poccuinckon ®epepaumn” Ha TO, YTO Ha [AEHEXHble
cpeacTea, nepepaHHble baHKy B paMKkax Hactoswero PernamMeHTa, He pacnpocTpaHseTcs
aencteue deaepanbHOro 3akoHa ot 23.12.2003. N2177-d3 «O cTpaxoBaHUM BKIaA0B B 6aHKax
Poccuickon ®eaepaumnm».

BaHk Takxe obpallaeT BHWMaHWE, 4YTO OH ABNSETCA uneHoM CaMmoperynupyemoi
opraHmsaummn «HaumoHanbHas ®uHaHcoBas Accounaumnsi» (panee — «CPO H®A») n Ha Hero
pacnpocTpaHaoTcs  TpeboBaHusi  cobmogatb  BHyTpeHHM  cTaHgapT  «OcyllecTBneHune
bpokepckor aesitenbHOCTU» CaMoperyiMpyeMort opraHusaummn «HaumoHanbHas uHaHcoBast
accoumauus» (ganee — «Crangapt HOA»). HacTosiwasa aeknapaums CocTaB/ieHa Ha OCHOBaHUM
N B COOTBETCTBMM C TpeboBaHuamn CtaHaapTa HOA. [leknapaums He packpbiBaeT MHMOpMaunm
0 BCEX BO3MOXHbIX PUCKaX BCNEACTBME pa3HOOOpasusi CUTyauWi, BO3SHMKAIOWMX Ha PbIHKE
LieHHbIX 6yMar, CPOYHOM pbIHKE W BaSItOTHOM pbIHKE.

MoanucaHmeM HacTosiwen [eknapaumn KnneHT NoATBEPXXAAET, YTO OH O3HAKOMJIEH CO BCEM
NpeACTaBNEHHON B HacTosileN [eknapaunm nHgopMaumein 1 NpUHMMaET Ha cebs BCe BO3MOXHblE
PUCKK, B TOM YMCIe NPSIMO He yKasaHHble B [leknapauum, CBS3aHHbIe C OCYLLECTB/IEHMEM onepauuii
Ha pbIHKE LieHHbIX 6ymMar, CPO4YHOM pPbIHKE W Ba/IlOTHOM pPbIHKE.

[Jleknapaumsi He MMEeET LEeNblo 3aCTaBUTb Bac 0TKas3aTbCsl OT OCYLUECTBNEHMSI Onepauui Ha
(pMHaAHCOBOM pblHKe B P®, a nunwb npu3sBaHa NOMoYb Bam MOHATL pUCKM 3TOro BuMaa busHeca u
CNocobbl MX perynmpoBaHus (Mpu Hanuyuum), onpeaennTb UX NPUEMSIEMOCTb, peasibHO OLIEHWUTL CBOM
(bvHaHCOBbIE LIENM M BO3MOXHOCTM UM OTBETCTBEHHO MOAOWTU K PELLUEHWMIO BOMpPOCa O Bbibope
MHBECTULIMOHHOMN CTpaTeruu.

1. Puckm, cBsisaHHble C UHBECTUPOBaHUEM Ha (PUHAHCOBOM pbIHKeE.

KnueHT OCO3HaeT, 4YTO MHBECTUpOBaHuWe cpeacTB B (PUHAHCOBblE AKTWMBbI COMPSHXKEHO C
onpeaeneHHbIMU pUCKkamMu, OTBETCTBEHHOCTb 3@ KOTOPblE HE MOXET OblTb BO3/10XKeHa Ha baHk,
TaK KaK OHM HAxoAsaTCA BHE pa3yMHOro KOHTpossa CTOPOH M MX BO3MOXHOCTW MpeaBuaeTb U
NpeaoTBpaTUTL MOCNEACTBUS TaKMX PUCKOB OrpaHU4YeHbl. ITU PUCKM CBSA3aHbl, B TOM 4ucCie C
HEeCTabuNbHOCTbIO MOMUTUYECKON M 3KOHOMMYECKOM cuTyauum B P® M HECOBEpPLUEHCTBOM
3aKkoHoAaTeNnbHoN 6a3bl PO. Ha ocHOBaHWMM BbilLEN3M0XXEHHOr0 KIMEHT AO/MKEH CAaMOCTOSITENBHO
OLIEHMBaTb BO3MOXHOCTb OCYLLUECTB/IEHUS CBOMX MHBECTUUMI, Npn 3TOM baHk 6yaeT npunaratb
MaKCMMYM YCUIMI C LUeNbio MOMOYb KIMEHTY COKPaTUTb BO3MOXHbIE PUCKN MPU MHBECTUPOBAHMM
KnueHTOM CcpeacTB B paMkax bpokepckoro gorosopa.

Huwxe npuBOOATCA KOHKpPETHble BuAbl PUCKOB, CrMCOK KOTOPbIX He ABNSeTcs
ncuepnbiBatoLWwmM, Ho no3eonsieT KnneHTy nmetb obulee npeactaBneHme 06 OCHOBHbIX pUCKax, C
KOTOPbIMA OH MOXET CTOJIKHYTbCA MpU MHBECTMPOBAaHUM CpeacTB B PUHAHCOBbIE aKTUBbI B
Poccuiickon depepaumn.

Ans uenen [leknapaumm nog puckoM npu ocyLLeCTBIEHMI onepaumii Ha OMHAHCOBBIX PbIHKaX
NOHMMAETCS BO3MOXHOCTb HaCTyneHns cobbiTus, BnekyLlero 3a coboi notepun ans Knuexra.

1.1.MonnTUYECKNI PUCK - pUCK (PUHAHCOBLIX NOTEPL CO CTOPOHbI KNMEHTa, CBSI3aHHbIN C
M3MEHEHMEM MOSIMTUYECKON CUTyaumn B Poccun (M3MEHEHMe MONUTUYECKOW CUCTEMbI, CMeHa



OpraHoB BNacTW, W3MEHEHWe MOoNUTMYEcKoro u (MnuM) 3SKOHOMMYECKOro Kypca). Hambonee
paavKanbHble U3MEHEHWs1 MOryT MPUBECTU K OTKa3y WM OTCPOYKE MCMOMHEHWUS 3MUTEHTaMM
cBoMX 0653aTeNnbCTB MO LeHHbIM 6GyMaraMm, K OrpaHu4yeHuio onpefeneHHbiX (Hanpumep,
MHOCTPAHHbIX) MHBECTMLMIM, @ BO3MOXHO M K KOHMMCKaUmMK nmbo HauMoHanM3aumm UMyLecTsa
onpeaeneHHbIX KaTeropmin MHBECTOPOB.

1.2.3KOHOMMYECKNI PUCK - PUCK (DMHAHCOBLIX NMOTEPb CO CTOPOHbI KNMeHTa, CBSi3aHHbIN
C U3MEHEHNEM 3KOHOMMYECKOWN cuTyauum B Poccumn. Jioboi yu4acTHMK npouecca MHBECTUPOBAHMSE
KnneHToM cpeacts B ®PMHAHCOBbIE aKTMBbI MOXET OKa3aTbCA B CUTyauuw, Korga B Cuny
9KOHOMMYECKNX NMPUYMH OH HE CMOXET HaanexalmMm 06pasoM UCMONHUTL CBOM 0653aTeNnbCTBa,
CBS3aHHble C obpaweHneM K 06CIy)XMBAHWEM BbIMYCKOB LEHHbIX 6yMmar, uam WHble
obs13aTenbCTBa, KOTOpblE MOMyT NOBAUSATL HA NpaBa KnueHTa.

1.3.Puck peicTByrowllero 3akoHoAaTes/IbCTBa U 3aKOHOAATEsNIbHbIX M3MEHEeHWH
(MpaBoBO PMUCK) - PUCK MOTEPb OT BNIOXEHUA B DUHAHCOBbIE aKTWBbI, CBA3AHHbLIA C
NPUMEHEHNEM AENCTBYIOLLErO 3aKOHOAATENbCTBA Poccuiickon deaepaumnm, NosiBIEHUEM HOBbIX
M (MNM) M3MEHEHWEM CYLLECTBYHOLMX 3aKOHOAATENIbHbIX M HOPMATMBHBLIX aKTOB POCCUIACKON
®enepaumn. NMpaBoBOM PUCK BKIIOYAET TaKXKe BO3MOXHOCTb NOTEPb OT OTCYTCTBMSI HOPMATUBHO-
NPaBOBbIX AKTOB, Perynvpylowmx AesTeNlbHOCTb Ha (PMHAHCOBbLIX PbIHKAX WM B KakoM-Mbo
cekTope (hMHAHCOBOro pblHKa.

1.4.Puck Hanorosoro 3akoHoAaTesIbCTBa - PUCK (DUHAHCOBBLIX NOTEPb CO CTOPOHBI
KnueHTa, CBsI3aHHbIN C NPUMEHEHMEM [OEWCTBYIOLWErO0 HAMIOFOBOMO  3aKOHOAATENbCTBa
Poccuickon deaepaumnn, U3MEHEHMEM CYLLECTBYIOLLErO NOpsAKa HaNoroobnoXeH sl onepaumn
Ha (DMHAHCOBLIX pblHKaX. KNWEHT, ABNAOWMINCS Hepe3naeHToOM PD, fO/mMKeH yunTbiBaTb PUCK,
CBSI3aHHbI C PacTOPXEHWEM WM WM3MEHEHWEM MOANMCaHHbIX Poccuiickon  depepaumelt
MEXAYHapOAHbIX COrnalleHnin o6 wusbexaHne [ABOMHOrO Hanoroob/oXKeHUs,, UYTO MOXET
HebnaronpmaTHO MNOBAMATL Ha nonoxeHue KnveHTa, 4bs AeATeNnbHOCTb noanagana noj
pEryIMpoBaHNE TaKoro COrfalleHusi, U KOTOpPbIN MMeN Ha OCHOBAHWM yKa3aHHOMO COr/alleHus
Kakme-nnbo Hanorosble NbroThbl M NPenMyLLecTBa.

1.5.BanioTHbI PUCK — 3TO PUCK YObITKOB, KOTOpblE MOrYT BO3HWKHYTb BC/IEACTBME
HebnaronpmMaTHOro U3MEHeHWs KypcoB MHOCTPaHHbIX BantoT. Co CTOPOHbI rocyaapcTBa Kypc
POCCMMACKOM BanoTbl KOHTponupyetcss baHkom Poccum € Mcnonb3oBaHMEM METOAMK U
WHCTPYMEHTOB AEHEXHO-KPEAUTHON MONMUTMKKU. 3akoHOAaTeNbCTBO PP ycTaHaBNMBaET pexuM
OCYLLECTB/IEHMS] BaIOTHbIX OMEpPauMi, KOHTPOMb, 3a COBMIOAEHMEM KOTOPOrO OCYLLECTBASIET
baHk Poccun M ynonHOMOYEHHbIE MM KpeauTHble ydpexaeHus. Npu aToM baHk Poccun nmeet
NpaBO CaMOCTOSITENbHO MEHSITb MOPSIAOK OCYLUECTBIEHMSI BasIlOTHbIX OMepauMi M BblAaBaTb
COOTBETCTBYIOLUME pa3pelleHnst Ha OCYLLECTBIEHME TakUX onepauui, koraa 3To Heobxoammo. Y
KnueHTa, B C/lyyae nNpOBEAEHWS TOProBbiX onepauuii ¢ OUHAHCOBLIMM aKTUBaMM, MOXET
BO3HWKHYTb HEOOXOAMMOCTb OCYLLECTBSATL NPsSIMble U 0bpaTHblE KOHBEPCUK BantoT. MHBECTULMN,
OCYLLECTBNSAIEMbIE U (MNN) OLEHMBAEMblE B WHOCTPAHHOM BasnOTe, PaBHO KakK M BasllOTHO-
obMeHHble (KOHBEPCMOHHbIE) onepauun, MoryT O6biTb MNOABEPXKEHbI PUCKY 3HAYUTENbHbIX
NEPEOLIEHOK M U3MEHEHWUI, CBSI3AHHbIX C BbICOKMM YPOBHEM UHMNAUMM B TON UM MHOWN BantoTe
M BO3MOXHbIMK HeBNaronpusTHLIMU WM3MEHEHUSAMU BantoTHO-OBMEHHbIX KypcoB. B cBs3n ¢
yKa3zaHHbIM, y KnneHTa MoryT BO3HUKHYTb YObITKM, pa3Mep KOTOPbIX HE OrPaHUYeH U He MOXET
ObITb 0 KOHLA OLEHEH Ha MOMEHT 3aK/IHOYEHUSI COOTBETCTBYtOWEN Caenku BBMAY OTCYTCTBUS
CBEAEHMIN O ABMXEHUN BaNIlOTHO-OOMEHHbIX KYPCOB.

1.6.Puck penaTtpuauum AeHEXHbIX CPeAcTB - PUCK (DUHAHCOBLIX NMOTEPb CO CTOPOHbI
KnueHTa, CBA3aHHbIA C penaTpuaumen AeHexHbix cpeacts KnveHTa. PenaTpuaums AeHEXHbIX
CPeaAcTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTB/ISIETCA B NMOPSAKE, NPeAYCMOTPEHHOM POCCUACKUM
3aKOHOAATENLCTBOM, HO HE CYLLECTBYET HUKAKMUX rapaHTMIN, YTO He ByayT BBeAEHbI OrpaHUYeHuUs
nmbo 3anpeTbl Ha Takyk penaTtpuaumio, nmbo byaeT u3MeHeH MOpsiAOK €e OCYLLeCTBeHUSs.
CneacreveM yKasaHHbIX 0OCTOSATENbCTB MOryT CTaTb YObITKM KAMEHTOB, Ha KOTOpbIX 3TH
orpaHuMyeHust uaun 3anpetbl 6yayT pacnpoCcTpaHATLCS.

1.7.Puck vH(ppacTpykTypbl (PUHAHCOBbIX PbIHKOB - PUCK (DMHAHCOBBLIX MOTEPb CO
CTOPOHbI KNMeHTa, CBSI3aHHbIN C HEAOCTAaTOYHO BbICOKMM YPOBHEM PasBUTUS MHMPACTPYKTYpbl
(PMHAHCOBbLIX  PbIHKOB. Poccuickoe  3akOHOAATENbCTBO — MpeaycMaTpuBaeT  BO3MOXXHOCTb
obpalleHns LEeHHbIX bymar B 6e3a0KyMeHTapHON (opMe, npaBa Ha KOTopble (PUKCUMPYHOTCS B
BUAE 3NEKTPOHHOM 3anucy Ha cuyeTax «[EMO» B aenosuTapuu. MNpu oCywecTBNEHNM TOProB B
ToproBori cucTeMe nepexoA MpaB Ha UeHHble 6ymarn @UKCMpyeTcs  ynosIHOMOYEHHbIM



Aerno3vuTapueM. 3aKoyeHne CAenoK C LeHHbIMK ByMaramm 1 pacyeTbl M0 HUM OCYLLECTBASIOTCS
pas3nuyHbiMU nogpasaeneHnamMm TC U ynosHOMOYEHHbIM Aeno3uTapueM TC B COOTBETCTBUU C
npeaycMOTPeHHbIMU AN 3TOro npoueaypamn. Kak u Bce UHble CUCTEMbI, TEXHUYECKME CpeacTBa
N CUCTEMBI, UCNONb3yeMble Ans UKCaUMKU NpaB Ha LeHHble bymaru, Ans 3aKYeHns CAENoK C
LUeHHbIMK ByMaramm M OCYLLECTB/IEHUS PACYETOB MO HWUM, NoaBepXeHbl cbosiM n ownbkam B
paboTte. OpraHusauuu, YMNOMHOMOYEHHbIE COOTBETCTBYIOLUMMU PErynpylowmMmMm opraHamm
NpeaocTaBfATb YYaCTHMKAM TOProB AOCTYNM K YKa3aHHbIM CUMCTEMaM, COKpawawT B
COOTBETCTBYIOLUMX AOrOBOPaX C yYaCTHWKaMW CBOKO OTBETCTBEHHOCTb MO AaHHOMY BWUAY pUCKa,
nostoMy KnmeHT ob6nagaeT orpaHM4YeHHbIMM BO3MOXHOCTSMWM MO BO3MELLUEHMIO YObITKOB,
BbI3BaHHbIX TAKUMWN OBCTOSATENLCTBAMU.

1.8.Puck 6aHKOBCKOM CMCTEMbI - pUCK (PUHAHCOBbLIX MOTEPb CO CTOPOHbI KnuneHTa,
CBSI3aHHbIM C HECBOEBPEMEHHBLIM WCMOMHEHMEM W (MNM) HEWUCTONIHEHMEM NaTeXen Mo
onepaunam KnueHTa. Pacyetbl CTOpPOH Mexay coboiM, a Takke C ApyruMu CcybbekTamu
NPaBOOTHOLLEHMI, BO3HMKAOWME B  paMKax WCMOSHEHUS  MOSIOXKEHWN  PernameHTa
OCYLLECTBNAIOTCA Yepe3 KIMPWUHIOBYIO OpraHv3auuMio M UHble KpeauTHblE  yypexaeHus,
ABMAOWNECH 3/IEMEHTAMU [EHEXHbIX PacYeTHbIX CUCTEM, @ TaKXe MOCPEACTBOM pPaCYETHO-
onepaunoHHbIX noapasaeneHuin LieHtpanbHoro bavka P® (PKL, OMEPY), koTopble MOryT 6biTb
3a4eicTBoBaHbl B paMkax PernameHTa. Kak pesynbTaT, BO3HMKAET PUCK HECBOEBPEMEHHOrO
MCNONHEHUS U (MNIN) HENCMONTHEHNS NNATEXEN, YTO MOXET NMPUBECTU KaK K YBEIMYEHMIO CPOKOB
pacyeToB, Tak M K BO3MOXHOM MOTEPE AEHEXHbIX CYMM, SBASIOWMXCS OOBEKTAMM TaKux
nnaTexeu.

1.9.Puck wucnonb3oBaHuMs wuHpopMauMm Ha @PUHAHCOBLIX PbIHKAX - pUCK
(DVMHaAHCOBbIX MOTEPb CO CTOPOHbI KnmeHTa, CBS3aHHbIM C MCMOMb30BaHMEM KOPMOPaTUBHOM
MHbOPMaUMM Ha (PUHAHCOBBLIX PblHKax. MHgopMaums, mucnonblyemas BaHKOM npu OKasaHuu
ycnyr KnveHTaMm, NocTynaeT U3 3acy>XMBaroLWmMX A0BEPUS UCTOYHMKOB, OAHaKo baHK He MoXeT
HECTM OTBETCTBEHHOCTb 3@ TOYHOCTb W  [JOCTOBEPHOCTb MOMy4Yaemow  WMHOpMaLMK.
CnepoBaTenbHO, CyLECTBYET PUCK MOJTyYEHUSI HEAOCTOBEPHOM WMHMOPMaLUK, MCNOMb30BaHME
KOTOPON MOXET MPUBECTU K HapylleHunto uHTepecoB CTopoH. Ans KnneHToB, He ABNSIHOLLMXCS
pe3svaeHTamm PO, HeobxoaAMMO yunTbiBaTb pasnuuve CTaHAApTOB M MOAXOA0B B NMOArOTOBKE U
npeaocTaBnieHMn MHdopMaunm, Mcnonb3yeMbix B Poccuickon depepaummn v NpUHSTHIX 3a ee
npegenaMun. Tak, pOCCUMCKME CTaHAAPTbl M MPUHUMMbLI ByXranTepckoro yyeTta CyLleCTBEHHO
OT/IMYAIOTCS  OT MEXAYHapOAHbIX, YTO 3aTPyAHSIET BO3MOXHOCTb aAEKBAaTHOM  OLIEHKM
pe3ynbTaToB [AeAaTeNlbHOCTM W aKTMBOB 3MUTEHTOB. CTOPOHbI AO0/MKHbI OCO3HaBaTb, YTO
HeobxoamMMmas UM MHGOPMaLMS MOXET MOCTyNnaTb C OnpeaesieHHbIMN 3a4epXXKaMmn, YTO MOXET
NpMBECTU K 6a3npyloLeincs Ha Takon MHhOoPMaLMK HENpPaBUSIbHOMN OLEHKE 06CTOSTENLCTB IGO0
K HEBO3MOXXHOCTM UX OLIEHKW BBUAY TaKOW 3aAepXXKn. BO3MOXHbI M3MEHEHMsI NPpeaoCTaBIEHHOW
paHee WHGOpMauMKn, €e MepecMoTp M YTOYHEHWE, YTO MOXKET MPUBECTU K BbIHYXXAEHHOM
nepeoueHke CTOpoHaMM 06CTOSITENLCTB, OLEHKa KOTOPbIX 6a3vpoBanach Ha Takon MHdopMaumu.

1.10. PUCK MHBECTULIMOHHbIX OrpaHUYEHUM - pUCK (DMHAHCOBbLIX NOTEPb CO CTOPOHBI
KnueHTa, CBSi3aHHbIN C OrpaHMYeHMsIMK B 0bpalleHnn LeHHbIX 6ymar. B Poccuiickon Geagepaumm
CYLLECTBYIOT  YCTAHOB/IEHHblE  AEWCTBYIOWMM  3aKOHOAATENbCTBOM, JMO60  BHYTPEHHMMM
[OKYMEHTAMN 3MUTEHTOB LEHHbIX 6yMar MHBECTUUMOHHbIE OrpaHU4YeHusl, HanpaBfeHHble Ha
noaAepXXaHne KOHKYpeHUun (orpaHuyeHne MOHOMOMNCTUYECKON AEeATEeNbHOCTH), 3alumTy npas
OTAENbHbIX KaTeropui MHBECTOPOB W YCTAHOB/IEHME KOHTPOMS 3@ MHOCTPAHHbLIM y4yacTMeM B
KanuTane pOCCUMCKMX KOMMaHuW, nmMbo B obwem pasmepe A[ONroBbIX 06513aTeNbCTB
onpefeneHHbIX 3MUTEHTOB. Takue OrpaHMuYeHus MOryT MpeacTaBnsaTb CoboM Kak TBepAable
3anpetbl, Tak U HeobxOoAMMOCTb OCYLIECTBNEHUS ANS MNPeodONEHUS TaKuX OrpaHuUYeHun
onpeaeneHHblXx npoueayp U (M) MonydeHusi COOTBETCTBYHOLWMX paspelleHun. lNpumepamu
TaKUX OrpaHUYEHU MOTYT CITYXXUTb YCTaHOB/IEHHbIE OFPaHNYEHMSI 4O/ MHOCTPAHHOIO KanuTana
B YCTaBHOM KanwuTasie HEeKOTOpPbIX POCCUMMCKMX KOMMaHWM M CBSI3aHHble C 3TUM Mpoueaypbl
nonyyeHus paspelleHnss baHka Poccuy ans 3akmoueHus Kakaow caenky rno npuobpeTeHuto
MHOCTPaHHbIMX MHBECTOPAMM aKLMI TaKMX SMUTEHTOB. KMeHTy Heo6XxoamMMo B CBOMX AENCTBUSAX
YYMTbIBaTb BO3MOXHOCTb CyLLECTBOBAaHUSI TaKux OrpaHnyeHuin, a baHk 6yaet mHdopmmnpoBaTtb
KnueHTa 060 Bcex M3BECTHbIX eMy OrpaHUYeHunsIX, KOTOpble MOryT NPUBECTU K HebnaronpusaTHbIM
nocneactsusaM ansg CTopoH. K TakMM nocneacTBvsiM MOXHO OTHECTM OTKa3 B MpU3HaHWM 3a
npuobpeTaTenem LeHHbIX byMar, HapyLMBLUMM Takue OrpaHUYeHus, cTaTyca BlajenbLa LEeHHbIX
6ymar co BceMu MpUCYLLMMKU 3TOMY CTaTyCy MOSIHOMOYMSIMU, @ TAKXKe NPU3HAHME 3aKTHOYEHHbIX



COENOK HeAeWUCTBUTENbHBIMM U MPUMEHEHWE MOCNEACTBMM Takoro Npu3HaHust (kak npaBwno,
ABYCTOPOHHUI BO3BPAT BCErO MOJTlyYeHHOro Nno caenke).

1.11. Puck MuHoputapHoro KnueHta - puck (DMHAHCOBbLIX MOTEPb CO CTOPOHbI
KnueHTa, CBS3aHHLIN C [OCTAaTOMHO Cabon  3awyLEeHHOCTbO  KnueHTa,  vMetowwero
HE3HAUWUTENbHbLIM NaKeT UeHHbIX OyMar smuTeHTa. [lpaBa BnagenbUeB LEHHbIX 6ymar
pEryimpyroTcs HopMaMmn AeNCTBYIOLLEro 3aKkoHoAaTeNbCTBa PP, yupeanTenbHbIMM JOKYMEHTaMM
SMUTEHTOB M MPOCMEKTAMN 3MUCCUIA ONPeAENEHHbIX BUAOB LIEHHbIX Bymar. Ho 3akpenneHHble B
NepeyYncneHHbIX Bblle AOKYMEHTaxX npaBa MOryT 6biTb OrpaHuWYeHHbIMW, YTO He MO3BOSsSeT
BladenblaM LieHHbIX Bymar obnagatb BCeil NOMHOTON MHGOPMaLMK O COCTOSHUM SMUTEHTOB, O
BflafenblaXx LEeHHbIX 6yMar 1 MHOM nHdopMauuen, koTopasi Morna 6bl 6bITb MHTEpecHa KnneHTy
ANs uener MHBECTULIMOHHOMN AeATENbHOCTM, MO0 Anst uenei ocyLLeCcTBeHMs] CBOMX MpaB, Kak
Bnagenbua LeHHbIX 6ymar. MHTepecbl MeHbLUMHCTBA BRaAenbLeB LieHHbIX ByMar akuMOHepHbIX
06LeCcTB MpakTUYecku 3alimileHbl A0CTaTOMHO c€rnabo M uMu Yacto npeHebperatoT. Benuka
ABTOHOMHOCTb UCMOMHUTESIbHBIX OPraHOB SMUTEHTOB M BO3MOXHOCTb MX KOHTPOSS CO CTOPOHbI
BnagenbLeB LUeHHbIX bymar orpaHuyeHa, Bnagenblpl LeHHbIX ByMar 4acTo He TOSIbKO HMKaK He
KOHTPOSIMPYIOT peLLeHns MCNOSTHUTENbHbIX OPraHOB SMUTEHTOB, HO BbiBalOT CNabo ocBeaOMIIEHD!
0 TaKuX pelleHusiX. KnMeHT AomkeH yunTbiBaTb U3NTOXKEHHbIE Bbille 06CTOATENbCTBA, YTObLI He
AONYCTUTb YLIEMNEHNS CBOMX MpaB /Mbo, MO KpalHelW Mepe, COKPaTUTb WX BO3MOXHbIE
HebnaronpusaTHblE NOCNEeACTBUS.

1.12. PUCK NMKBUMAHOCTM - pPUCK, CBSA3aHHbLIN C BO3MOXHOCTbIO MOTEpPb MpU
peanu3aumn OUHAHCOBLIX aKTMBOB M3-3a U3MEHEHUS OLIEHKMN ee KayecTBa. JINKBMAHOCTb pbIHKa
LieHHbIX byMar orpaHuyeHa, 1, cnegoBaTesibHO, MOXKET CO34aTbCA CUTyaums, KOraa HEBO3MOXHO
6yaeT ncnonHMTL COOTBETCTBYIOLLEE MopyyeHne KnneHTa B MOMHOM 06beMe Unn Aaxe YaCcTUYHO.
Takum o06pa3oM, He BCe OcCywecTB/ieHHble KMeHTOM WHBeCTMUMM MOryT OblTb  Nerko
NMKBMAMPOBaHbI (NpoAdaHbl B HeobxoanMoM obbemMe M B pa3yMHO HeobxoauMble Cpoku 6e3
NnoTepb B LiEHE) U MX OLEHKa MOXeET bblTb 3aTpyAHeHa. Kpome Toro, Bbibop KnneHToM Toro nnm
nHoro Tnna MopyyerHusa n (UNKn) apyrnx e€ 3n1eMeHToB YBEe/IMYMBAET O4HU PUCKM M YMEHbLUAeT
Apyrve (HanpyuMep, BbI6op MIMMUTMPOBAHHOMO MNopyyeHns yBENMUYMBAET PUCK €ro HEUCTOSTHEHUS
B CBSI3W C BO3MOXHbIMW HEONAroNpUATHBIMU U3MEHEHUSIMU KOHBIOHKTYPbI PblHKA, HO MpX 3TOM
OrpaHMYMBAET LIEHOBOMN PUCK).

1.13. OnepauMoOHHbIA PUCK - PUCK MPSIMbIX WM KOCBEHHbIX MOTEPbL MO MPUYMHE
HEWUCTNPABHOCTEN WH(OPMALIMOHHBIX, 3NEKTPUYECKMX W MHBbIX CUCTEM, WM M3-3a OLMOOK,
CBSI3aHHbIX C HECOBEPLLEHCTBOM MH(PACTPYKTYPbI PbIHKA, B TOM YMC/E, TEXHOOMIA NPOBEAEHNS
onepauui, npoueayp ynpaBneHus, yyeTa W KOHTPOAsi, WM m3-3a aencteuin (6e3pencrens)
nepcoHana. B ocobyto rpynny onepaumOHHbIX PUCKOB MOXHO BblAeNUTb MH(OPMAUMOHHbIE
PUCKK, KOTOpble B MnocneaHee Bpemsi npuobpeTaloT 0cobylo OCTPOTY M BKAKOYAKOT B cebs
COCTaBNSALWNE TEXHUYECKOrO, TEXHONIOMMYECKOr0 U KaapoBOro puckoB. PaboTa 60nblUMHCTBA
TPaAMUMOHHbLIX (C HEMOCPeACTBEHHbIM KOHTAKTOM MexXay npoAaBLOM W MoKynaTenem) wu
3N1EKTPOHHbBIX cpeacTs OCYLLECTBNEHNS 6upXxeBO TOpProsnu noaaepXuBaeTcs
BblYNCNUTENBHBIMU (KOMMbIOTEPHBLIMW) CUCTEMAMM PACCHIIKM MPUKA30B, X UCMONHEHUS, CBEPKY,
perncTpauum 1 pacyeToB Nno onepaumsiM. Kak u Bce TeXHWYECKne CpeacTBa M CUCTEMbI, OHM
NoABEPXXEHbI BpeEMEHHbIM cbosiM u ownbkam B paboTte. BoaMoxHoCTM KnueHTa B nnaHe
BO3MELLEHMS HEKOTOpbIX YObITKOB MOryT mnonagatb Mo4 OrpaHWYeHust OTBETCTBEHHOCTH,
Hanaraemble npoAaBUaMM TakKuUX CUCTEM, BUPXKaMKM, KIMPUHIOBbIMKM OpraHusaumsamm u (Unm)
KOMMaHWSAMM, SABASIIOWMMUCS UX YHACTHUMKAMU. Takue OrpaHuMyeHust MOoryT pasHUTbCS, NO3TOMY
3a BCel noapobHou uHdopMaumen B AaHHOM cBs3u KnuneHTy cneayeT obpalatbcs B Te
KOHKPETHble KOMMaHUK, Yepe3 KOTopble OH paboTaeT.

1.14. KpeauTHbIA PUCK - pUCK BO3HWKHOBEHMS Yy KnneHTa yObITKOB BCNeaCTBME
HENCNOsTHEHNS, HEeCBOEBPEMEHHOIO nmbo HenosIHoro NCMONHEHNS (Bkntovas
HeMNNaTeXecnocobHOCTb MM  HECOCTOSITENIbHOCTb ~ KOHTpareHTa/aMUTEHTA/MHOE)  ApYrou
CTOPOHOW CBOMX 06513aTe€NbCTB B COOTBETCTBMM C YCMIOBUSIMM CAENKW. B ykasaHHOM cuTyauum
KnueHT cMOXeT npuHyauTenbHO UCTpeboBaTb UCNONHEHNE NO CAENIKEe, OAHAKO, 3TO noTpebyer
LOMNOSTHUTENbHBIX BPEMEHHbIX U (DMHAHCOBLIX 3aTparT.

1.15. MpoOUEeHTHbIA PUCK WIN PUCK MPOLIEHTHOM CTaBKNU — pPUCK (BO3MOXHOCTb)
BO3HWKHOBEHMS  (DMHAHCOBLIX MOTepb (YObITKOB) M3-3a HEGNAronpuSATHLIX  M3MEHEHWN
MPOLEHTHbIX CTaBOK. [MPOLEHTHLIN PUCK MOXET 6biTb 00YCNOBNEH HECOBMaAEeHWEM CPOKOB



BocTpeboBaHMsa (norawleHns) TpeboBaHuin U 0693aTeNbCTB, a TakKe HEOANHAKOBOM CTEMEHbIO
M3MEHEeHUs1 NPOLEHTHBIX CTABOK MO TpeboBaHMAM 1 06s3aTenbCTBaM.

1.16. Puck ynyuweHHoOM (PpMHAHCOBOM BbIroAbl — PUCK HACTYMNEHUS KOCBEHHOIO
(nobouHoro) duHaHcoBoro ywepba (HenonydeHHas Npubbinb) B pe3ynbTaTe HEOCYLWECTBNEHMS
COENKN UM OCTaHOBKM XO3SIMCTBEHHOMN AEATENbHOCTM (KOHTpareHTa rno caenke, amMuteHTa, TC,
NHOE).

1.17. PUCK oOCyLleCTB/IEHMSI 3JIEKTPOHHOro [AOKYMeHToo6opoTta - puck,
CBSI3aHHbIA C BO3MOXHOCTbIO MOTEPb NpY 0BMeHe cooblleHusiMn Mexay BaHkoM u KnveHTom
NOCPEACTBOM  3/EKTPOHHbIX (DalioB € MCMNOMb30BAaHMEM CUCTEM  3/IEKTPOHHON  MOYTHI.
Micnonb3oBaHWe He3alMLLEHHbIX KaHa/IoB CBA3M TaKUX KaK 3/IEKTPOHHAs NoyTa MOXeT NpuBecTu
K HEeCaHKLIMOHUPOBAHHOMY [AOCTYMy TPETbUX NUL, K nony4YaemMor (nepegaBaeMon) MHbopMaumu,
B CBSI3M C YEM, PEXMM KOH(DUAEHUMANBHOCTM NepeaaBaemoit (nonyyaemon) nHdopmMaumnm MoXxeT
6bITb HapyLueH. [lJaHHble 06CToATeNbCTBA MOTYT NPUBECTU K BO3HUKHOBEHMIO Y KnneHTa ybbITKOB,
CBSI3aHHbIX C HEMPABOMEPHbIM MCMOSIb30BAHWEM TPETbMMM NTMLIAMU NONYYEHHON MHGOPMaLIMK O
caenkax, NpoBoAMMbIX KnneHToM onepaumsx n ceefeHnin o KnneHTe u ero aktueax.

1.18. Puck B3MMaHUS KOMMCCHMOHHbBIX M ApPYrux c6opoB - pucKk (PMHAHCOBbLIX
NOTEPb CO CTOPOHbI KnMeHTa, CBSI3aHHbLIM C MOSIHOM WM YaCTUYHOM HEOCBEAOM/IEHHOCTbIO
KnueHta 06 w3aepkkax, CBSI3aHHbIX C OCYLECTBIEHMEM oOrnepaumi C  WMHCTPYMEHTaMu
(brHaHCOBOrO pbiHKa. Mepen HayanoMm NpoBeAeHWUS TeX WK UHbIX onepaumi KnueHT aosmkeH
NPUHATL BCE HeobxoauMble Mepbl ANs MNOYyYEeHUs 4YeTKOro npeacrasneHvss o060 Bcex
KOMMCCMOHHBIX U UHbIX cbopax, KoTopble byayT B3uMaTbcs ¢ KnueHTa.

1.19. PUCK HeOCTMIKEHUA MHBECTULIMOHHbBIX LIeJIeN - PUCK MOTEPb, BO3HWUKAKOLLMX
B CBSI3W C HEAOCTUXXEHUEM KNIMEHTOM CBOMX MHBECTULIMOHHBIX Lienei. HeT HMKaKon rapaHTuM B
TOM, YTO COXpaHeHWe M YyBenuyeHue KanuTana, KoToporo KnueHT xoueT aobutbcs, byaer
AOCTUrHYTO. KNMEHT MOXET MOTEpsiTb YacTb MM BECb KanuTas, BIOXEHHbIA B ONpeaeneHHbIe
®uHaHcoBble akTMBbl. KNMeHT NONHOCTBIO OTAAeT cebe OTYET O pUCKaxX Mo CMbIC/TY HACTOSLLErO
MyHKTa, CaMOCTOSITENbHO OCYyLIEeCTBASIET BbI6Op Tuna lopyyeHuin Ha coBepLUEHME CAENOK C
®UHAHCOBLIMM aKTMBaMM M MX NapaMeTpoB, HaWIyylwuMm obpa3oM OTBeYalWwmx ero Lensm u
3afa4yaM MHBECTMPOBAHUS, N CaMOCTOSATENbHO HECET OTBETCTBEHHOCTb 3a@ CBOM BbIGOP.

1.20. Puckn, cBs3aHHble C pgeicTBuaMu (6e3pedACTBMEM) TpeTbMX vy -
(pyHKUMOHMpPOBaHWEe (pMHaHCOBbIX PbIHKOB npeanonaraet LesaTeNnbHOCTb psaa
NpodeccnoHanbHbIX YH4AaCTHUKOB pbiHKA LEHHbIX ByMar U MHbIX OPUANYECKMX UL, SBASIOWMNXCS
TpeTbMMU NNLAMKU MO OTHOLWIEHWUIO K BaHKy, 0A4HaKo, UCnosHeHue 06s3aTenbCcTB Mo caeskaM B
HEKOTOPbIX C/y4asX MOXET 6blTb HEBO3MOXHO 6e3 OCyLLeCTBNEeHNS TakKuMy TPETbUMU NMLaMK
onpefeneHHbIX pUaNYecKMX U akTUYeckux AeUCTBUI (Hanpumep, aencteus (6e3pencTeus)
baHka Poccun, perncrpatopoB, Aeno3UTapueB, MHbIX NuL). B yKasaHHbIX Ciy4vasix CywectsyeT
PUCK HEBO3MOXXHOCTWN CBOEBPEMEHHOIO UCMOJTHEHUS 0693aTeNbCTB N0 CAEKAM.

2. Puckm, coBepLieHns CAENOK C HEMOJIHbIM NOKPbITUEM.

B pesynbTaTe coBeplueHuss COenok, MPUBOASLUMX K HEMOKPbLITOM MNO3ULMU MPOMCXOAUT
yBe/IM4YeHMe pa3MepoB PUCKOB NepeYncienHbIX B N.1 HacToswel [eknapaumm 3a CYeT Toro, YTo
BE/IMYMHA MpPUBMEYEHHbIX CPeaCTB (AEHEeXHbIX CPeAaCTB W/Wan LeHHbIX 6ymar), npeBblwaeT
cobcTBeHHble cpeacTBa KnveHTa n npu HebnaronpusaTHOM Anst KnMeHTa n3MeHeHUM pbiHOYHbIX
LieH 06beM NOTepb MOXET CPABHATLCSA MW AaXKe NPEBLICUTb pa3Mep CpeAcTB, MPUHUMAEMbIX AN
pacyeTa HayanbHOM 1 MUHMManNbHOM MapXu, YTO NPUBOAUT K NOTEPE YacTu WM BCEX CPEACTB
(aktmBoB) KnueHTa. Takxe npu coBeplueHnn KIMEeHTOM CAENOK, NMPUBOASILUMX K HEMOKPbITOM
no3uunn, y KnveHta BO3HMKAKOT creaytowme A0NOSHUTENbHbIE BUAbI PUCKOB:

2.1.Pu1CK HEMCNOMHEHMS] UM YAaCTUYHOIO UCNonHeHMs MopyyveHns Ha coseplueHne Caenok,
NPUBOAALLMX K HEMOKPLITOM NO3UUMK NO YCMOTpeHuto baHka. CoBepluasi caenky, NpMBOASLLYHO K
HEMOKPbLITOM MO3UUMKM MO LEHHbIM ByMaraM, KnMeHT HeceT pUcK yBeNMYEHUS LEH Ha LEHHble
bymarn, nepepaHHble KnueHTy. KnueHT 06s13aH BepHYTb UeEHHble 6yMarn He3aBuCMMO OT
M3MEHEHNS1 UX CTOMMOCTW. pu 3TOM TeKkylwas pblIHOYHAS CTOMMOCTb LEHHbIX Bymar MoxeT
3HAUMTENIbHO MPEBbLICUTL MX CTOMMOCTb MPW NEPBOHAYANLHOWM NpPoAaXe.

2.2.CoBepLuasi cAesnKy, NPUBOASALLYIO K HEMOKPbLITOM No3uumnn, KINMeHT HeCeT LIEHOBOWN pUCK
KaK no akTueaM, NpMobpeTeHHbIM Ha COBCTBEHHbIE CPeaCTBa, Tak M MO akTUBaM, SIBASIOLMMCS
obecneveHnem obsizatenscts KnueHta nepeg baHkoM. Takum o06pa3oM, BeMUMHA aKTUBOB,
NOABEPraloLMXC PUCKY HEGNAronpuUsTHOrO M3MEHEHUS LieHbI, 60bLUE, HEXENN NPU 06bIYHOM



Toprosne. COOTBETCTBEHHO M YObITKM MOryT HACTYNUTb B 60MbLUMX pa3Mepax MO CPaBHEHWUIO C
TOProB/ien TO/IbKO C MCMOJSIb30BAHMEM COBCTBEHHBIX CpeacTB KnneHTa.

2.3.KnmeHT o06s3yeTca noadep)XuBaTb [AOCTATOYHbIA  YpOBEHb ObecrneyeHust CBOMX
ob6s3aTenbCTB nepesn baHKOM, YTO B OnpeaeneHHbIX YCIoBUSAX MOXET MoB/eyb HeobXxoaMMOCTb
3aK/OYEHMS CAENOK MOKYMNKW/NpoAaXun BHE 3aBUCMMOCTM OT TEKYLLEro COCTOSIHUS PbIHOYHbIX
LEH 1 TeM CaMbIM peanu3aumio pUCKOB NOTepn A0X0Aa, puUcka noTepu MHBeCTUPYEMbIX CPeacTs
NN PUCK MOTEPb, NPEBbLILAIOWMX MHBECTUPYEMYIO CYMMY.

2.4.MNpn HebnaronpuaTHoM ana KnueHTa aBwxeHwun ueH CtomMocTb nopTdens KnueHTta
MOXET OMyCTUTBCA HMKE YPOBHS MUHWManbHOM MapXu. B 3TOM cnyyae B COOTBETCTBUM C
TpeboBaHuamn pasgena 5.11 PernameHTta n EanHbiMmn TpeboBaHMaMm no3numust KnneHta MoxeTt
6bITb MPUHYAUTENBHO JIMKBUAMPOBAHA, YTO MOXET MPUBECTM K peanu3aummM pucka notepu
Joxoda, pucKa noTepu WHBECTUPYEMbIX CPeacTs WAM  pucka noTepb, MNpPeBbILAoWnNX
WHBECTUPYEMYIO CYMMY.

3. Pucku, cBAizaHHble C NpoBeAeHUEeM onepauuni Ha CPOYHOM pbiHKE

Puck noTepu cpeactB npu NPOBEAEHWM OMEpauMii Ha CPOYHOM PbIHKE MOXET ObiTb
CyllecTBeHHbIM. BaM cneayeTt BCeCTOpOHHE pacCMOTPEeTb BOMPOC O npuemneMoctn ans Bac
npoBeaeHusi NOAOBHbLIX onepauui C TOYKM 3pEHNS BalLMX (PMHAHCOBBLIX PeCypCcoB. Bbl AOMKHBI
6bITb OCBEAOMSIEHbI O CIeAYIOLLEM:

3.1./IHCTpyMeHTbl CPOYHOr0 pblHKA, KakK MpaBufo, SBASKOTCA BblCOKOPUCKOBAHHbLIMM
BOMATU/IbHBIMU MHCTPYMEHTaMM B CTPYKTYPY KOTOPbIX 3a/10XKeHO 60nblUoe niievo, B pesysnbTaTe
yero JaXke He3HauuTesbHbIe ABMXKEHUS Ha PbIHKE MPUBOASAT K BbICOKMM AOXOAaM MK yObITKaM.
BblweckasaHHOe 03Ha4yaeT, YTo B C/lyyae, ec/iM Ha CPOYHOM pbIHKE CKIaAblBaeTCcs cuTyaums,
HebnaronpuaTHast Ans 3aHATOW KAMEHTOM Ha 3TOM pblHKE MO3MUMKM, €CTb BEPOSITHOCTb B
CPaBHUTENIbHO KOPOTKUM CPOK MNOTEpsiTb BCE CPeAcTBa, nepedaHHble KnueHTom baHky wn
npeaHasHayeHHble AN BHECEHWUS B KayecTBe rapaHTUMHOro obecneyeHust Mo MosvumaM
OTKPbIBAEMbIM MO €ro PacnopsiXKeHNsIM Ha CPOYHOM PbIHKE;

3.2.MNpu HebnaronpusTHOM Anst KnveHTa ABMXKEHWM LEH ANS NOoAAEP)KaHUS 3aHSTOW Ha
pbiHKe no3uvumMn oT KnuneHTa MoryT notpeboBaTb BHECTM [AOMNOMHUTENbHbIE CpeacTBa
(mononHUTENbHOE rapaHTUiHoe obecneyeHve M T.M.) 3HAYUTENBHOMO pa3Mepa U B KOPOTKUM
CPOK, U ecnn KnneHT He CMOXeTe BHECTU 3TW CpeAcTBa B YCTAaHOB/IEHHbIE CPOKM, TO MO3ULMS
KnueHta MoxeT OblTb MPUHYAUTENbHO 3aKpbiTa, T.e. B 3TOM Cnyyae baHk Bnpaee 6e3
LAONOSTHUTENBHOMO cornacms KnueHta «npuHyanTeNbHO 3aKpbiTh MO3ULMIO», TO €CTb 3aK/IUUTb
[I0rOBOp, SIBNSOWMIACS NPOU3BOAHLIM (DMHAHCOBLIM MHCTPYMEHTOM, WM NPUOBPECTU LEHHbIE
byMaru 3a cyYeT AeHEeXHbIX CpeacTB KnueHTa, nnm npoAaTthb LeHHble 6ymaru KnveHTta. To MoxeT
6bITb CAenaHo Mo CywecTBYKOWMM, B TOM YMC/NE HEBbIrOAHbIM, LEHaM W MpuMBECTU K
BO3HWKHOBEHMIO Yy KnneHTa y6biTkOB M KnveHT 6yaeT OTBETCTBEHHbIM 3@ /060K
0bpa3oBaBLIMICA B pe3ynbTaTe 3Toro Aeduumut cpeacTs. MpUHYAUTENbHOE 3aKpbiTUE NO3ULIMK
HanpaBfeHO Ha ynpaBneHne puckaMun. KnmeHT MOXeT NOHECTU 3HaYMTeNbHbIE YObITKM HECMOTPS
Ha TO, YTO MNOCNEe 3TOr0 WM3MEHEHVe LUeH Ha (UHAHCOBbIE WMHCTPYMEHTbI MOXET MNPUHATb
6naronpusTHoe ans KnueHTta HanpaeneHue n KnueHT nonyymn 6bl goxod, ecnv 6bl ero nosvums
He 6blna 3aKkpbITa;

3.3.ecim Bbl B OTBET Ha npeabsiBNsieMoe TpeboBaHME K pasMepy rapaHTMMHOMo
obecneyeHnss BHECIM B COOTBETCTBUM C AOFOBOPOM 3a510ra MMYLLECTBO UN UHblE LEHHOCTU, TO
nocse coseplieHns no Bawemy pacrnopsikeHuto caenku Bol TepsieTe NpaBo pacrnopsiKeHns UM Ao
3aKpbITMs BaMy no3uumiA, a KpOMe TOro B Clydasx, MpeayCMOTPEHHbIX NpaBuiaMuM TOProBau U
[OrOBOPOM 3a/iora, Ha AaHHOE WMYLLECTBO WAM MHble LEHHOCTM MoXeT 6biTb obpalleHo
B3bICKaHWE N OHW MOTYT 6bITb peann3oBaHbl;

3.4.B cneactBuM  yCnoBWiA, CK/IAAbIBAlOLIMXC HA CPOYHOM pPbIHKE, MOXET CTaTb
3aTPYAHUTENBHBIM UM HEBO3MOXXHBIM 3aKpbITUE OTKPbLITOM KNMEHTOM No3uumun. 3TO BO3MOXHO,
HanpuMep, Koraa npu 66ICTPOM M3MEHEHMWN LIEH TOPrK HA CPOYHOM PbIHKE NPUOCTAaHOBEHBI UK
OrpaHNYeHbI;

3.5.CTon-pacnopsikeHnsl, HanpabfeHHble Ha OrpaHudeHne Y6bITKOB, Heobs3aTenbHO
orpaHuyat notepu KnneHTta Ao npeanosiaraeMoro ypoBHS, Tak Kak B CKIaAblBaloLLENcsl Ha pbiHKe
CUTYyaLMM MOXET OKa3aTbCsl HEBO3MOXHBIM UCMOMHUTL TAaKOEe NOpy4YEHUE N0 OFrOBOPEHHOM LIEHE;

3.6.[loKyrnka ornuMoHa ConpsXXeHa CO 3HAYUTENbHO MEHbLUMM PUCKOM, YEM Mpu TOpros.e
(PbIOYEPCHBIMM KOHTPAKTaMKM, TaK KakK BO3MOXHble MoTepu KnuveHTa He MpeBbiCAT BENUYMHY



yNniayeHHOM UM MPEMUMU MIOC KOMUCCUMOHHOE BO3HArpaxaeHue 6upXKeBOMY MOCPEAHWUKY U
npoune cbopbl. MNpn Npogaxke OnumMoHa puUcK KnueHTa cOnocTaBuMM C PUCKOM NpU CAenkax C
(PbIOYEPCHBIMM KOHTPAKTaMU - MPU OTHOCUTENBbHO HEGObLLIMX HEGNAronNpUSATHLIX ABMXXEHUSX LieH
Ha pbiHKe KnneHT noaBepraeTcs puUCKYy MOTEHUMANbHO  HEOrpaHU4YeHHbIX  YObITKOB,
NPEeBbILIAIOLWMX NOYYEHHYIO MPU NpoAaxe ornumoHa npemmto. CoBepLueHre CAeNoK no npoaaxe
OMUMOHOB MOXeT ObiTb pEeKOMeHAOBaHO TOMbKO OMbITHBIM MHBECTopaM, obnagatowmm
3HaUUTENbHLIMU  (DMHAHCOBLIMM  BO3MOXHOCTSIMU M OMbITOM  NPUMEHEHUSI  OMUMOHHBLIX W
(DbOYEPCHO-OMUMOHHBIX CTPATErni.

e [0 COBeplleHuns caenku Bam cneayet cornacoeaTb € baHKOM M NONyyYnTb NUCbMEHHOE
NOATBEPXAEHME O pasMepe KOMUCCMOHHOIO BO3HArpaXKaeHws, a Takke WHdopMaumio o
pa3Mepax MHbIX cOOpoB;

3.7.baHK MOXeT MpoBOAMTbL OMepauMu OT CBOEr0 MMEHM WM 3a CBOW CYET C TeEMU XKe
(PbIOYEPCHBIMM  KOHTPaKTaMM U OnuuoHamn, 4to M KnnveHT, a 3TO MOXeT npuBeCcTn K
BO3HWKHOBEHWIO KOH(NKTa MHTepecoB. Hacroswmm baHk nHdopmupyeT Bac 0 TOM, 4YTO OH
TOPryeT 3a CBOM CYET Ha pblHKAX COOTBETCTBYHOLMX (DbOYEPCHBIX KOHTPAKTOB M OMLMOHOB;

3.8.Hactoswmm baHk npegynpexaaetr Bac, 4TO B oOnpedeneHHbiX Cny4asx B Uensx
MUHMMM3ALMN PUCK@ HEUCMONHEHMS] 06A3aTeNbCTB yYaCTHUMKaMM OUMPXXEBOM TOProBAM M MX
KIMeHTaMu:

e TC nmMeeT npaBo NPUHYAUTENbHO 3aKPbITb NO3MLMKN YYACTHUKOB TOProB U UX K/TMEHTOB,
NPUOCTaHOBUTb WX OrPaHUYUTL TOPru;

e bBaHK MMeeT NpaBo NPUHYAMTENBHO 3aKpbiTb NO3nuUnK KnneHTa v ero KJIMeHTOB;

e bBaHKk umeeT npaBo Aatb nopy4deHne TC Ha NpUHYAUTENBHOE 3aKPbITUE MO3NLIUMIA CBOMX
KnueHToB. MNpu 3ToM KnnMeHT MOXeT HeaononyuuTb npubbinib, M0 NoHecTu yobITkU. B 3TOM
cnydae baHk He koMneHcpyeT KnneHTy HegononyyeHHyo npubbiib, MO0 yObITOK.

e  HennaTeXxecnocobHoCTb BaHKka MM WMHbIX MPUBMEYEHHBIX K KOHTPaKTy MOCPEAHWKOB
MOXKET NoB/eYb 3a CO6oN 3akpbiThe No3ununii KnueHTta 6e3 ero cornacus. FapaHTUM UCMOSHEHUS!
KOHTPAKTOB CO CTOPOHbl BUpXW MpUMEHUMbI TONMBKO K B3aWMHbIM 0053aTenbCTBaM Mexay
Bupxei n baHkoM;

e BaHK MOXeT 3aKkpblTb obecrnedeHHble no3vumMn KnueHTa B onpeaeneHHbIX cryyasx,
OroBOPEHHbIX B paBuiax OCYLLECTBMEHNUS KIMPUHIOBOWN AEATENbHOCTU KNMPUHIOBOrO LiEHTpa
opraHusaTopa TOProB, YTO MOXET MPUBECTU K HEAOMONYYEHHOM MPWUBLIIN MM MONYYEHUIO
ybbITKa, Npu 3TOM BaHK He KoMneHcupyeT KnneHTy HeaononyyeHHyo npubbinb, Mbo yobITOK.

HacTtoswmm baHk obpaluaeT Balle BHUMaHWE Ha TO, YTO KOTUPOBKM Ha pbIHKE (PbOYEPCHbIX
N OMUMOHHBIX KOHTPAKTOB MOIyT 3HAaUUTENIbHO U3MEHATLCA KaK B TeYEHUE AHS, TaK U OT OAHOro
TOProBOro AHs K ApyroMy. Beuay 3TOro, Bce CriopHble BOMpOChl, BO3HWUKAOLWME NP TOProsrie
(pblOYEPCHBIMY U OMUMOHHBIMU KOHTPaKTaMu, cneayeT pellatb He3aMeaInTeNnbHo.

HacTosilee kpaTKoe 3asiBfieHMe He pacKpbiBaeT BCEX PUCKOB, CBA3@HHbLIX C NPOBEAEHUEM
orepaumin Ha CPOYHOM PbIHKeE.

YunTbiBas BbILEN3NTOXXEHHOE, Mbl peKkOMeHAyeM BaM BHMMaTeNlbHO pacCMOTPEeTb BOMPOC O
TOM, SIBMISIFOTCS /I PUCKM, BO3HUKAIOLME NPU NPOBEAEHWNM OMEepauMit Ha pbiHKE LieHHbIX ByMar,
CPOYHOM pbIHKE M Bas/IlOTHOM pbIHKE, rnpuemnemMsiMu ansa Bac ¢ yyeTom Balwmx MHBECTULIMOHHBIX
Lenein n hUHaHCOBbLIX BO3MOXKHOCTEMN.

4. Pucku, cBsizaHHble C NpMo6peTeHneM MHOCTPaHHbIX LleHHbIX 6ymar

Llenbto HacTosiwen [leknapaummn siBRsieTcs npefoctaeneHve Bam mMHdopMaumm o puckax,
CBSI3aHHbIX C MpMOBpeTEHNEM NHOCTPAHHbBIX LieHHbIX 6yMar. MIHOCTpaHHble LieHHble 6ymaru MoryT
6bITb NPMOBPETEHDbI 338 PYOEXOM UM HA POCCUMICKOM, B TOM YNC/IE OPraHM30BaHHOM, (POHAOBOM
PbIHKeE.

MprobpeTeHune LeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB 3a CYET MMYLLECTBA, YYUTbIBAEMOrO
Ha MHAnBMAYanbHOM MHBECTULMOHHOM CYETE, AOMYCKAEeTCs TO/IbKO HA OpraHM30BaHHbLIX Toprax
POCCUICKOro OpraHn3aTopa TOpProB/u.

3anpewlaetca npuobpeTeHne MHOCTPAHHBLIX (PUHAHCOBLIX MHCTPYMEHTOB, YUYMTbIBAEMbIX Ha
NHanMBMAyanbHOM  WHBECTULMOHHOM CYeTe JfiMuaM, Ha KOTOPbIX  a@aHTUKOPPYMNUWUOHHBLIM
3aKOHOAATENbCTBOM Poccuickon defepaunm pacrnpoCTpaHsOTCs COOTBETCTBYHOLIME 3anpeThbl.



OTKpbITbIA NEpeYeHb TakMX 1L, YCTAHOBIEH CT. 7.1. deaepanbHoro 3akoHa ot 25.12.2008 N 273-
®3 "O npoTnBOAENCTBUM KOppPYNUUK".

HecobntogeHne yCTaHOBNEHHOMO 3anpeTa BfeYyeT A0CPOYHOE MpeKpalleHne MoTHOMOYMN,
0CcBO6OXAEHME OT 3aMeLLaeMoit (3aHMMAeMOW) AOMHKHOCTU UMM YBOSIbHEHWE B CBSI3WN C YTpaToW
[I0BEPUS B COOTBETCTBUMM C heaepasibHbIMU KOHCTUTYLIMOHHBIMU 3aKOHaMKU U eaepanbHbiMm
3aKoHaMK, onpeaensoWmMMM NPaBoBOM CTaTyCc cooTBeTcTBylowero nvua (n. 3 cr. 7.1,
depnepanbHOro 3akoHa ot 25.12.2008 N 273-®3 "O npoTMBOAENUCTBUM Koppynummn'").

OnepauusiM C MHOCTPaHHbLIMKW LEeHHbIMM BymMaramu npucywmn oblume pucky, CBsi3aHHbIE C
onepaumsaMmn Ha pbiHKe LieHHbIX Bymar co crefyrowmMm 0cobeHHOCTAMM.

4.1.CucrteMHbIe PUCKM.

MPUMEHUTENBHO K WMHOCTPaHHbIM LEHHbIM OyMaraM CUCTEMHbIE PUCKM, CBOWCTBEHHbIE
POCCMMACKOMY  (POHAOBOMY  PbIHKY [AOMOJSIHSAKOTCA  @HaNOrMYHbIMU  CUCTEMHBLIMU  PUCKaMM,
CBOWCTBEHHbLIMM CTpaHe, rae BbiNyWeHbl MM 06paLLatoTCs COOTBETCTBYIOLIME MHOCTPaHHbIE
LieHHble 6yMarn. K OCHOBHbIM (bakTopaM, BAMSIIOWMM Ha YPOBEHb CUCTEMHOIO pUCKa B LIESIOM,
OTHOCATCA  MOAMTUYECKAs CUTyaums, OCOBEHHOCTM HAUMOHANbHOMO  3aKOHOAATENbCTBA,
Ba/IIOTHOMO PerysiMpoBaHUs M BEPOSITHOCTb WX M3MEHEHWsl, COCTOSIHME roCyAapCTBEHHbIX
(b1HAHCOB, HanMumne 1 CTeneHb PasBUTOCTM (DUHAHCOBOM CUCTEMbI CTPaHbl MECTa HaxOXAEHMS
nuua, 06593aHHOro MO MHOCTPAHHOW LieHHOW ByMare.

Ha ypoBeHb CUCTEMHOIO prcKka MOryT OKasblBaTb BAIMSIHUE U MHOTMe Apyrue hakTopsbl, B TOM
yncne BEPOSITHOCTb BBEAEHUSI OFPAHUYEHUIA HA UHBECTULIMWN B OTAE/bHbIE OTPAC/IN 3KOHOMUKM
WM BEPOSITHOCTb OAHOMOMEHTHOW AeBanbBauMWM HaUMOHANbHOM BantoTbl. O6LEnpUHSATON
MHTErpasibHOM OLEHKOM CUCTEMHOrO pUCKA MHBECTUMLMMN B WHOCTPaHHYIO LEHHYy 6ymary
SIBNISIETCA «CYBEPEHHbIN PEUTUHIM» B MHOCTPAHHOM WM HAaLMOHAsIbHOM BastoTe, MPUCBOEHHbBIN
CTpaHe, B KOTOPOM 3aperncTpupoBaH 3MUTEHT, MEXAYHAPOAHbIMU PEATUHIOBLIMU areHTCTBaMu
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ogHako cneayeT MMeTb B BUAY, YTO PENTUHIU
SIBNAOTCA NWLb OPUEHTMPAMU U MOMYT B KOHKPETHbIA MOMEHT He COOTBETCTBOBaTb peasibHOW
cUTyaumu.

B cnyyae coseplieHus cAenok C MHOCTPaHHbIMU [eno3uTapHbIMKM pacnMckamMmyv MOMUMO
PUCKOB, CBSA3@HHbIX C SMUTEHTOM CaMMX Pacnmncok, HeobxoanMo yUnTbIBaTb U PUCKKN, CBA3AHHbIE
C SMUTEHTOM NpPeACTaBsSeMblX AaHHbIMU PACMUCKaMN MHOCTPaHHBIX LIEHHbIX BymMar.

B HacTosiLee BpeMs 3aKOHOAATENBbCTBO Pa3peLLaeT POCCUMCKMMM MHBECTOPaMM, B TOM YKCe
He SBNAAIOWUMUCA KBannduUUMpoBaHHbIMK, MpuobpeTeHne [AONyLWEHHbIX K  Ny6nMyHoMmy
pasMeLlenunio 1 (unn) nybnnyHoMy obpalleHmio B Poccuinckon ®eaepauim MHOCTPaHHbIX LIEHHbIX
bymar kak 3a pybexxoM, Tak n B Poccun, a Takke No3BONSET YYET MpaB Ha Takune LeHHble ByMaru
POCCUACKUMWU AENO3NTApUAMU. Mexay TEM, CYLUECTBYIOT PUCKUM W3MEHEHUSI PEryNSaTUBHbIX
NOAXOA0B K BNAAEHWUIO M OrnepaumsM, a TakxKe K yY4eTy npaB Ha WMHOCTPaHHble (hMHAHCOBblE
WHCTPYMEHTbI, B pe3yfibTaTe 4Yero MOXET BO3HWKHYTb HeobXoAMMOCTb MO WUX OTYYXAEHWIO
BOMNpekn Bawnm nnaHam.

4.2.MpaBoBbl€ PUCKMU.

Mpy NprobpeTeHnn MHOCTPaHHbIX LieHHbIX byMar HeobxoamMMo oTaaBaThb cebe OTYET B TOM,
YTO OHM He BcCerfga SIBAAOTCA aHanoraMyM POCCUMACKUX LEHHbIX Gymar. B noboM cnyyae,
npeaocTaBasieMble N0 HAM NpaBa WM NpaBnaa NX OCyLLECTBIIEHUS MOTYT CYLLECTBEHHO OT/IMYATLCS
OT MpaB MO POCCUMNCKMUM LIEHHBIM ByMaram.

Bo3moxxHOCTM cyaebHoOM 3almnTbl NpaB MO MHOCTPAHHbIM LEHHbIM GyMaram MoryT ObiTb
CyLLEeCTBEHHO OrpaHuMyeHbl HeobXxoAMMOCTbIO oObpalleHns B 3apybexHble cyaebHblie un
NpaBOOXPaHUTESNIbHbIE OpraHbl MO YCTAHOBMIEHHbIM MpaBuiaM, KOTOpble MOryT CyLeCTBEHHO
OT/IMYaTbCA OT AENCTBYIOLWMX B Poccun. Kpome Toro, mpu onepaumsix C MHOCTPaHHbIMU LIEHHbIMU
6ymaramm Bbl B 60MbLUIMHCTBE C/ly4aeB HE CMOXETE MojaraTbCa Ha 3aliMTy CBOMX MNpaB WU
3aKOHHbIX MHTEPECOB POCCUMCKMMM YNOMHOMOYEHHBIMU OpraHamMm.

4.3.PucKu, cBi3aHHbIE C pacKpbiTUEM MH(OpMaLK.

Poccuickoe 3akoHOAATENbCTBO [OMYCKAeT packpbiTue WHGOPMauUMM B  OTHOLIEHWM
MHOCTPAHHBIX LEEHHbIX ByMar no npaewnam, AeNCTBYHOLWMM 3a Py6EXXOM, U Ha aHINIMMCKOM SI3bIKE.
OueHuTe CBOKO MOTOBHOCTb aHaNM3MpOBaTb MHMOPMALUMIO Ha aHIIMNCKOM SA3blke, @ TaKXe To,
NOHMMaeTe /i1 Bbl 0TMUMS Mexay NpUHATbLIMKU B Poccuy npaBunamm (MHAHCOBOW OTYETHOCTH,
MexayHapoaHbIMK  CTaHZapTamMu  (MHAHCOBOM OTYETHOCTM WAM  MpaBuiamMu  (MHAHCOBOM
OTYETHOCTK, NO KOTOPbLIM Ny6AMKYeTCS MHPOPMaLMS SMUTEHTOM MHOCTPAHHBIX LieHHbIX bymar.



Takxe poCcCUACKME OpraHM3aTopbl TOProBan 1 (M) 6poKepbl MOTYT OCYLLECTBNATL NEPEBOA
HEKOTOPbIX AOKYMEHTOB (MHpOpMaummn), packpbiBaeMblX MHOCTPAHHbIM 3MUTEHTOM Ans Bawero
ynobctBa. B 3TOM Cnyvyae nepeBog  MOXET  BOCMPUMHUMATLCA  UCKIOYMTENIbHO  Kak
BCNoMoraTtesibHass MHdopMaumss K opuumanbHO packpbiTbiM JOKYMeHTaM (MHdopMaumm) Ha
MHOCTPaAHHOM si3blke. Bceraa yumTbiBalTe BEpOSTHOCTb OWMOOK NepeBoAvMKka, B TOM uucie
CBSA3aHHbIX C BO3MOXHbIM Pa3/iMyHbIM NEPEBOAOM OAHMX U TEX XKe MHOCTPaHHbIX CoB, U dpa3
WK OTCYTCTBMEM OBLLENPUHATOrO PyCCKOro SKBMBAsneHTa.

YunTblBasi BbILLEN3NIOXKEHHOE, Mbl pekoMeHayeM BaM BHMMaTeNbHO paccMOTpeTb BOMPOC O
TOM, SBNSAOTCA NIM PUCKM, BO3HMKaOWME MNpU MNPOBEAEHWMM COOTBETCTBYIOLIMX OMepauunii,
npuemMnemMbiMm Anst Bac ¢ yueToM Balumx MHBECTULIMOHHBIX Lienei 1 hMHaHCOBbLIX BO3MOXHOCTEN.
[aHHas [leknapauusi He UMEET CBOEM Liefbto 3aCTaBUTb Bac 0TkasaTbCs OT OCYLLECTBNEHNS TaKUX
onepauui, a npu3BaHa NoMoyb BaM OLEHWUTb MX PUCKM W OTBETCTBEHHO MOAOUTM K PELUEHUIO
BOMpoca o Bblibope Baluei MHBECTULMOHHOWM CTpaTErnK 1 yCrioBuiA aorosopa ¢ baHkoM.

5. Puckum, cBsi3aHHbIe C 3aK/1F04MEeHUEM J0roBOPOB, ABJIAIOLMXCSA
Npou3BoAHbIMU (PUHAHCOBLIMN MHCTPYMEHTaMM, 6a3MCHbIM aKTUBOM KOTOPbIX
ABNSAIIOTCA LileHHble 6yMarn MHOCTPaHHbIX 3SMUTEHTOB WU UHAEKCHI,
paccyMTaHHbIE MO TaKUM LieHHbIM 6yMaram

Llenb HacToswen [eknapaumu - npeaoctaBuTb Bam obulyto MHGpopMaumio 06 OCHOBHbIX
pUCKaX, CBSI3aHHbIX C 3aK/IIOYEHMEM AO0rOBOPOB, SBASKOLMXCS NPOM3BOAHLIMU (DMHAHCOBLIMMI
MHCTPyMeHTaMu, 6a3uCHbIM aKTUMBOM KOTOPbIX SBASIKOTCS LEHHble OymMar WMHOCTPaHHbIX
SMUTEHTOB WM MHAEKCHI, pacCYMTaHHble MO TaKMM LieHHbIM Bymaram (ganee — npou3BOAHble
(pMHaAHCOBbIE WHCTPYMEHTbl C MHOCTPaHHbIM 6a3MCHBIM aKTMBOM). 3ak/loyeHue YKa3aHHbIX
[OrOBOPOB CBSI3aHO C pWUCKAaMKM, XapaKTepHbIMWM AN BCEX MNPOU3BOAHBLIX (PMHAHCOBbIX
MHCTPYMEHTOB, a Takke cneundnyeckuMm puckamu, O6yCnoBMEHHbIMU  MHOCTPAHHbIM
npouncxoxaeHneM 6asnmcHoOro akTuBea.

5.1.Puckm, cBsizaHHble C NPOM3BOAHBIMU (PMHAHCOBbLIMU UHCTPYMEHTaAMM.

[aHHble WHCTPYMEHTbl MOAXOAST He BCeM KaveHTaM. bonee Toro, HekoTopble BWAbI
NpOn3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB COMPS>XXEHbI C 60MbLUMM YPOBHEM pUCKA, YEM ApYyrue.
Tak, npu NOKynKe ONUUOHHOMO KOHTPaKTa NoTEPU K/IMEHTA HE MPEBbLICAT BEINYMHY YNIa4YeHHbIX
NpeMn1, BO3HArpaXaeHus U pacxodoB, CBSA3AHHbIX C UX coBeplieHueM. MNpoaa)ka OnuUMOHHbLIX
KOHTPAKTOB C TOYKW 3pEHUS pUCKA KAMEHTA WU 3aKayeHue (DblYEPCHbIX KOHTPaKTOB,
(hopBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBUMbl - MPU OTHOCUTENbHO HebonbLINX
HebnaronpuaTHbIX KonebaHmaX LUeH Ha pbiHKe Bbl noaBepraeTech pucKy 3HaUnUTENbHbIX YObITKOB,
Npv 3TOM B C/ly4ae npoAa)km bloyvepCcHbIX U (popBapAHbIX KOHTPAKTOB U NPOAAXW OMLUMOHOB Ha
NOKYNKYy (OMUMOHOB «KOMJ1») HEOrpaHNYeHHbIX YObITKOB. C y4eTOM 3TOro, CoBepLUeHne CAENOoK
MO NpoAaxe OMUMOHHBIX KOHTPAKTOB U 3aK/toveHne (bloYepcHbIX U (popBapAHbIX KOHTPaKToB
MOXeT O6blTb PEKOMEeHAOBAHO TOJSIbKO OMbITHbIM MHBECTOpaM, 06nafalowmnM 3HAYUTENbHbLIMU
(PMHAHCOBBLIMM  BO3MOXHOCTSIMM M MPAKTUYECKUMW  3HaHMSIMM B 0671aCTM  MpUMEHeHus
MHBECTULIMOHHBIX CTPaTErnm.

HacToswas aeknapaums OTHOCUTCS TaKXe U K NPOM3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTaM,
HanpaB/iEHHbIM Ha CHWXXEHME PUCKOB APYrux onepaumn Ha (OHAOBOM pbIHKE. BHUMaTENbHO
oueHuTe, Kak Bawwm npon3BoaHble (GMHAHCOBbIE MHCTPYMEHTbLI COOTHOCATCS C OnepaumnsiMm, pUckn
MO KOTOPbIM Bbl HaMepeHbl orpaHMunTb, U ybeamTech, YTo 06beM Baluel no3numMm Ha CPOYHOM
PbIHKE COOTBETCTBYET 06bEMY MO3ULMM HA CMNOT pbiHKE, KOTOPYHO Bbl Xeaxupyere.

5.2.PbIHOYHbIN (LIEHOBOW) PUCK.

MoMmMMO 06LEero pblIHOYHOro (LIEHOBOMO) pUCKa, KOTOPbIA HECET KMEHT, COBEPLUAIOLLMNA
onepauMn Ha pblHKe LeHHbIX 6yMmar, Bbl, B cnyyae 3akioyeHus gblodepcHbiX, hopBapAHbIX U
CBOMN A0roBopoB (KOHTPAKTOB), @ TaKXe B C/lydae NMpoAaXku OMNUMOHHBIX KOHTPAKTOB, byaete
HEeCTN pUCK HebNAronNnpUATHOrO M3MEHEHUS LieHbl Kak (OMHAHCOBbIX MHCTPYMEHTOB, SIBMISIOLLMXCS
6a3MCHbBIM aKTMBOM MpPOM3BOAHbLIX (DMHAHCOBbLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLUEHWUM
aKTUBOB, KOTOpble CNyxaT obecneyeHunem.

B cnyuyae HebnaronpmusaTHOro M3MeHeHMs LieHbl, Bbl MOXETE B CPAaBHUTENBHO KOPOTKUIA CPOK
NoTepsiTb CPEACTBa, ABnsoLWwmecs obecneyeHnemM Npom3BoaHbIX (PMHAHCOBbLIX MHCTPYMEHTOB.

5.3.PUcK nMKkBMAHOCTM.

Ecnn Bawa WHBECTUMUMOHHAs CTpaTterns npeaycMaTpuBaeT BO3MOXXHOCTb BO3HWMKHOBEHWS
HeobX0AMMOCTM 3aKpbITUS MO3MLMK MO COOTBETCTBYHOLLEMY KOHTPaKTY (MW 3aKIOHEHNs CAeNKM



C WHbIM KOHTPAKTOM, KOTOpasi CHUXKAeT PUCK MO AaHHOMY KOHTpaKTy), obpallaiite BHUMaHWE Ha
NMKBUAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MO3ULMA MO HENMKBUAHBLIM
KOHTpaKTaM MOXET NPUBECTM K 3HAUUTENbHbLIM AOMNOMHUTENbHLIM YObITKaM B CBSA3M C UX HU3KON
NMKBUAHOCTbIO. O6paTuTe BHMMaHWe, YTO, KakK MpaBWSIO, KOHTPaKTbl C 6onee oTAaneHHbIMM
CPOKaMM UCMOSTHEHNSI MEHee JNIMKBMAHbLI MO CPABHEHMIO C KOHTpaKTaMu C 65M3KMMKM CpoKamm
NCMOSTHEHUS.

Ecnv  3akniouyeHHbIi  Bamm  goroBop,  SIBASIOLWMIACS — NPOM3BOAHLIM  (DMHAHCOBbLIM
WHCTPYMEHTOM, HENMKBUAEH, U Y Bac BO3HMKNA HEO6XOANMOCTb 3aKpbiTh NO3ULMIO, 06513aTENbHO
paccMaTpvBanTe MOMUMMO 3aKPbITUSi MO3MLMKM MO AAHHOMY KOHTPAKTY anbTepHaTUBHbIE BapUaHTI
NCKTKOYEHMS pUCKa NOCPEACTBOM 3aK/IIOYEHUS CAENOK C MHBIMK NMPOM3BOAHBIMKU (DMHAHCOBbLIMM
WHCTPYMEeHTaMn unn ¢ 6asncHbIMM akTMBaMu. KCnonb3oBaHWE anbTepHATMBHBLIX BapuaHTOB
MOXET MPUBECTUN K MEHbLUMM YObITKaM.

Mpu 3TOM TPYAHOCTM C 3aKPbITUEM MO3MLIMI U MOTEPU B LIEHE MOTYT NPUBECTMU K YBEIUYEHMIO
yObITKOB MO CPaBHEHUIO C OObIYHLIMM CAENKAMM.

Bawwm nopyyeHusi, HanpaBneHHble Ha OrpaHMyeHne ybbITKOB, He BCceraa MOryT OrpaHuunTb
noTepu A0 MpeAarosiaraeMoro YpoBHs, Tak Kak B paMKax CK/aAblBaloOWENCs Ha pbIHKE CUTyauun
MCMOMHEHME TaKoro NOPYYEHUs NO YKa3aHHOM BaMu LieHe MOXET OKa3aTbCst HEBO3MOXKHbIM.

5.4.Puck orpaHuyeHus pacnopsKeHus cpeacTBamm, ABNAIOWMMUCSA
obecneyeHnem.

MmywectBo (4acTb uMMyLeCcTBa), NpuHagnexawee Bam, B pe3ynbTaTe 3aktouveHus
[IOroBopa, SBNSAKOWErocs nNPoOv3BOAHbIM  (DMHAHCOBLIM  WHCTPYMEHTOM, 6yaeT ABNSATbCA
obecneyeHneM mncrnonHeHns Bawwux o0b6s3aTenbCTB NO AOroBOPY M PacnopsXeHne UM, TO ecTb
BO3MOXHOCTb COBeplueHnss Bamn caenok ¢ HuM, 6yaeT orpaHuyeHo. Pasmep obecneveHus
N3MEHSIETCS B MOpsiAKE, NpPeayCcMOTPEHHOM A0roBopoM (cneundukaumMend KOHTpakTa), U B
pe3ynbTaTte Bbl MOXeTe 6bITb OrpaHNYeHbl B BO3MOXXHOCTM pacrnopsiXaTbCs CBOMM UMYLLECTBOM
B 60NbLUEN CTENEHM, YEM A0 3aK/THOUYEHNS AOrOBOpa.

5.5.PUCK NpMHYAUTENIbHOr O 3aKpbITUSA NO3ULIUMN.

HebnaronpusatHoe wu3MeHeHWe LeHbl MOXEeT MpuBeCcTM K HeobXoauMMOCTM BHECTU
[AONOSHUTENbHbIE CpeacTBa Ans Toro, 4tobbl npuBecTn obecneyeHne B COOTBETCTBUE C
TpeboBaHMAMW HOPMATMBHbLIX aKTOB WM BpokepcKoro Aorosopa, YTo AO/MKHO 6biTb CAEnaHo B
KOPOTKWUIA CPOK, KOTOPOro MoXeT 6biTb HegocTaTouHo Anst Bac. Baw Bpokep B 3TOM cnyyae
BnpaBse 6e3 Balero A0NONHUTENBHOrO COrnacus «NpUHyAUTENIbHO 3aKpbiTb NO3MLNIO», TO eCTb
3aK/IOUYNUTb AOrOBOP, SBNSIOWMINCS NPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, MMM NpUobpecTu
LeHHble 6ymMarn 3a cyeT Bawmx AeHeXHbIX CpeacTs, unn npoaatb Bawu ueHHble 6ymarn. 310
MOXeT 6bITb cAenaHo no CywecTBYIOWWM, B TOM 4YMC/E HEBbLIFOAHbIM, LIEHaM M NpUBECTU K
BO3HMKHOBEHMIO Yy Bac ybbITKoB. [puHYyAWTENbHOE 3aKpbiTMe MO3UUMKM  HaMpaBfeHO Ha
ynpaBneHne puckamn. Bbl MOXXETe NOHECTU 3HaunTesNbHble YObITKM HECMOTPS Ha TO, YTO nocsne
3TOr0 U3MEHEeHWe LeH Ha (DMHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL 6naronpusitHoe ans Bac
HanpasneHue, 1 Bbl nonyunnu 6bl goxoa, ecnu 6ul Bawa no3uuus He 6bina 3akpbiTa.

5.6.Pucku, o06ycnoBneHHble MHOCTPaHHbIM NPOUCX0XKAeHUueM 6a3nMcHOro akTuea.

basnMcHOMY akTMBy NpPOU3BOAHbLIX (DMHAHCOBbLIX WHCTPYMEHTOB — LEHHbIM 6ymaram
MHOCTPAHHbIX 3MUTEHTOB WM MHAEKCAM, PacCYMTaHHbIM MO TaKUM LEeHHbIM ByMaraM npucyLim
PUCKM OMMCaHHble B N.4 HacToswen [eknapauun, B T.4.:

e  CUCTEMHbIE PUCKY;

e  [paBOBble PUCKMU;

e DWUCKK, CBA3AHHbIE C PacKpbITUEM MHGOPMaLIMN.

[IONONHUTENBbHO K PUCKaM M3MI0KEHHbIM B M.4. HacTosiwen [eknapaumu CyLlecTBYOT
CUCTEMHbIE W NPaBOBble PWUCKW, XapaKTEPHble WMEHHO AN MPOU3BOAHbLIX (HMHAHCOBbLIX
MHCTPYMEHTOB C MHOCTPaHHbIM 6a3nCHbIM aKTUBOM.

B yacTHOCTH, B HacTosLLEee BpeMs 3aKOHOAATENLCTBO AOMYCKAET BO3MOXHOCTb 3aK/HOYEHUS
POCCUACKMMW  MHBECTOPaMW  [OrOBOPOB,  SIBNISIOLMXCS  POCCMMCKMMM  NMPOU3BOAHLIMM
(PMHAHCOBBLIMM MHCTPYMeHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SBSOTCA LeHHble 6yMaru
MHOCTPaHHbIX SMUTEHTOB WM MHAEKCbI, PAaCCYMTaHHbIE MO TaKMM LieHHbIM ByMaram. Mexay Tem,
CYLLECTBYIOT PUCKU U3MEHEHWSI PerynsaTMBHbLIX MOAXOAOB K COOTBETCTBYHOLUMM OrnepauusaM, B
pe3ynbTaTe 4ero MOXeT BO3HMKHYTb HeOOXOAMMOCTb COBepLUaTb CAENKW, HarpaBneHHble Ha
npekpaLleHne 06s3aTenbLCTB MO YKa3aHHbIM A0roBopaM, BONpeku BawmM nnaHam.



Bo3MoxxHOCTM cyaebHolM 3awwmTbl NpaB Mo NPOM3BOAHLIM (DMHAHCOBLIM MHCTPYMEHTaM C
MHOCTPaHHbIM 6a3UCHbIM aKTMBOM MOryT ObITb CyLUECTBEHHO OrpaHuWyeHbl HeobXxoaMMOCTLIO
obpalleHns B 3apybexHble cyaebHble U NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOB/IEHHbIM
npaBuiaM, KOTOPbIE MOIYT CYLLECTBEHHO OT/IMYATLCA OT AENUCTBYOWMX B Poccuun. Kpome Toro,
Bbl B 6ONbLIMHCTBE C/lydaeB He CMOXeTe nonaraTbCsd Ha 3aliMTy CBOMX MNPaB M 3aKOHHbIX
MHTEPECOB POCCMMNCKMMM YNOSHOMOYEHHBIMKU OpraHaMu.

YunTbiBas BbILUEN3NOXEHHOE, Mbl PEKOMeHAYeM BaM BHMMATENbHO pacCMOTPETb BOMPOC O
TOM, SIBASIOTCA JIM PUCKM, BO3HMKAIOWME MNPU MPOBEAEHWM COOTBETCTBYIOLWMX OMNepaLui,
npuemMnemMbiMm Anst Bac ¢ yueTom Balumx MHBECTULIMOHHBIX Lenen 1 MHAHCOBbLIX BO3MOXHOCTEMN.
[aHHas [leknapauusi He UMEET CBOEM Liefbto 3aCTaBUTb Bac 0TkasaTbCs OT OCYLLECTBNEHNS TaKUX
oriepaumii, a NpusBaHa NoMoYb BaM OUEHUTb MX PUCKU U OTBETCTBEHHO MOAOMTU K PELLEHUIO
BOMpoca o Bblibope Baluei MHBECTULMOHHOWM CTpaTErnK 1 yCrioBuiA aorosopa ¢ baHkoM.

6. Puckn, cBsi3aHHble C NpOBeAeHNEM 3JIEKTPOHHbIX onepaLlui
ncnonb3osaHmem UTC QUIK u uHoro MNO.

B cnyyae ncnonb3oBaHus KnneHToM B KavecTse crnocoba obmeHa coobuweHnsamm UTC QUIK,
npeaycMoTpeHHbIM [JoroBOpoM, CyLLECTBYIOT pUCKM, CBSI3aHHbIE C:

o MCNONb30BaHNEM UNN HEBO3MOXXHOCTbIO MCMOMb30BaHNSA B ONPEAENEHHbIN MOMEHT
BpeMeHn UTC QUIK unu nHoro MO BcneacTBMe BO3HWMKHOBEHWUSI HemcripaBHocTen u (unu)
oTkasza obopyaoBaHus, cboeB wn owmbok B WUTC QUIK, oOTKaza cucTteM CBs3W,
3HEProcHabXXeHMUs, MHbIX CUCTEM, OCYLLECTBMIEHMEM A0PabOTOK, W3MEHEHMI anropuTtMoB
yHKUMoHMpoBaHus MO, npodunakTnyeckmx paboT MO, TEXHONOrMYECKUX W3MEHEHWW,
06HoBneHn MO, MHBbIX MPUYNH TEXHUYECKOrO XapaKTepa, B pe3y/ibTaTe Yero MOXET, B TOM
yncne, OKasaTbCs HEBO3MOXHBLIM BbICTaBNEHNE U (MNIM) UCMOSTHEHWME NOpy4YeHuin KnneHTa,
NCMOJTHEHWNE MOPYYEHNSI B COOTBETCTBUM C YKaszaHUsAMU KnneHTa;

o CKOPOCTbIO COBepLUEHUs1 onepaumin ¢ mucnonb3oBaHnem UTC QUIK, yto MoxeT
npueecTn ans KNMeHToB, HE MMEIOLLMX AOCTATOUYHBIX 3HaHWUI U (UNKN) OMbITa, K COBEPLLIEHMIO
60MbLIOro KONMYeCTBa YObITOUHBIX CAENOK NP BbIGOpEe HEBEPHOWN CTpaTernu;

o coBeplueHneM KrIMEHTOM CNyYalHbIX OWKWOGOK MNpu  nojaye MOpyYeEHUn C
ncnonb3oBaHnem UTC QUIK, B TOM umucne no npuumMHe OTCYTCTBUS AOCTATOYHbIX 3HAHWM
KnunenTtoM nopsaka akcnnyatauum UTC QUIK n (Mnn) oTCyTCTBUE NPaKTUYECKMX HABbIKOB;

. HEBO3MOXXHOCTbIO MCMOSIHEHMS MO TEXHUYECKUM MNpuunHaMm (Hanpumep, céon B
KaHanax cBs3un, npodunakTnyeckme pabotbl, TexHonorndeckne mameHenus B UTC QUIK)
NOpPYYEHUI NO MMMUTUPOBAHHOW LIEHE B MOMEHT BbINOMHEHUS YCIIOBUIA NOPYYEHUS;

o BO3MOXXHOCTbIO HECAHKUMOHMPOBAHHOMO Aoctyna TpeTtbux vy K UTC QUIK.
JdaHHbli pa3gen [leknapaumMyM He MMeeT CBOeW Lenblo 3acTaBuTb Bac oTkasatbcs oT

ncnonb3oBaHnsa UTC QUIK un (unun) uHoro MO B kavecTBe cpeactsa ObMeHa 3MeKTPOHHbLIMU
coobleHnsaMmn ¢ baHkoM, a np13BaH NoMoYb BaM oUeHUTb SBNSIETCS N AaHHbIA Cocob obMeHa
coobLLeHn ¢ BaHKOM 1 pUCKM CBSI3aHHbIE C HUM NpueMeMbIMK Anst Bac.

7. Puckn, cBsizaHHble C NoJlyYeHUueM MHBECTULIMOHHOIO HaJI0roBoro

BblyeTa

Lenb gaHHoro pasgena — npefgoctaButb KnveHTy o06uyt0 MHQOpMaumio, CBSI3aHHYH C
BEAEHMEM MHANBUAYANIbHOrO MHBECTUMLMOHHOIO CYETa, KOTOPbLIN NO3BONSIET KIMEHTY NONy4nTb
MHBECTULIMOHHBIM HaNOroBbiN BblYeT. KnneHTy HeobxoaMMo 3HaTb psii 0COBEHHOCTEN ans Toro,
4TO6bI BOCMOIb30BATLCS HANOrOBbLIMU NMPEMMYLLECTBAMU, KOTOPbIE NPEAOCTaBASIOT TakMe cyeTa
N UCKITIOMUTD PUCK NINLIUTLCS TakUX NPENMYLLECTB.

3akoHOAAaTeNbCTBOM MpeaycMOTPEHO ABa Tuna (BapviaHTa) WMHBECTULMOHHBIX HasioroBbIX
BbIYETOB:

e  «BblYET Ha B3HOC», MO KOTOPOMY K/IMEHT MOXET exeroaHo obpallatbCs 3a BO3BPaTOM
ynnayeHHoro HA®JT Ha cymMy caenaHHoro KnneHToM B3Hoca, HO He 6onee 400 000 py6neit 3a
KaneHaapHbii roa, Ho KnueHT pgomkeH 6yaet ynnatutb HA®J1 Ha AOXOA, UCYMCNIEHHBIN MpU
3aKpbITUU UHANBUAYANBHOMO MHBECTULIMOHHOIO CYETa;

BaxHO 06paTuTb BHWMaHWe KnMeHTy Ha TO, 4YTO YCTAHOBMEHHbIA HANOrOBbIM
3aKOHOAATENLCTBOM PO BblYET pacnpoCTpaHSAETCs TOMbKO B OTHOLEHUU (PU3NYECKUX N UK



MHOMBMAYANbHLIX NpeanpUHUMaTENen, ABNSIOLWMXCA HaMoroBbiMK pe3naeHTamm PO, nmetowmx
AeKnapvpyembii aoxoa, obnaraemeli no crtaBke 13%.

e  «BblYET Ha Aoxo4» (Ha U3bSATME CPEACTB CO CYeTa), NO KOTOpOMy K/IMEHT He CMOXEeT
NONyYaTb EXEroAHbIi BO3BpaT Hanora, Ho 6yaet ocBoboxzaeH oT ynnatel HADJ1 npy nsbsatum
CpPeAacTB C MHANBUAYANIbHOMO MHBECTULIMOHHOMO CYETa.

BaxkHo 06paTuTb BHUMaHWE Ha TO, YTO KNMEHT CMOXET BOCNOMb30BaTbCA TOSIbKO OAHUM U3
TMNOB (BapvaHTOB) MHBECTULMOHHOIO HaNIOroBOrO BbIYETA, 3TO 3HAYUT, YTO ecnin KnueHT XoTs
6bl oAHaXAbl BOCMONb3YETCH MHBECTUUMOHHBIM BbIYETOM «HA B3HOC», TO OH HE CMOXET
BOCMOMNb30BaTbCA MHBECTULMOHHBIM BbIYETOM «Ha [O0XO4», YTO MOXET NuWwuTb KnneHTta Bcex
NpenMyLLEeCcTB 3TOr0 BapuaHTa.

Ha nonyyeHne Hanoroeoro Bbl4eTa He MOryT NpeTeHaoBaTh:

e Jlnua, He ABNSAOLWMECS HANOroBbIMK pe3naeHTamMun PO;

e Jlvwua, He MMeloWmMe AEKTapypyeMoro A0X04a, B OTHOLIEHWM KOTOPOro MPUMEHSIIOTCS
HaNoroBble BblYETHI B COOTBETCTBMM €O CT. 218 — 221 HanoroBoro kogekca Poccuiickon
depepaumn n obnaraemMoro B COOTBETCTBUM C AENCTBYIOLLMM HAsIOroBbIM 3aKOHOAATENbCTBOM PO
no craeke 13%;

e WHauvBuayanoHble npeanpuHUMaTeny, nNpUMEHsIoWmne creumanbHble  Hanoroeble
PeXWMbl;

e [leHCMOHepbl,  €OMHCTBEHHbIM  WCTOYHMKOM  [AOXOAO0B,  KOTOPbIX  SIBNSIETCS
rocyapCTBEHHas neHcus;

e Jlvua, yxaxusawowme 3a pebeHKOM, eAMHCTBEHHbIM WUCTOYHWKOM [A0XOA0B, KOTOPbIX
aBnseTcsa nocobve no yxoay 3a pebeHKoMm;

KnueHTy Tarke 0b6s13aTenbHO cneayeT UMEeThb B BUAY TO, YTO ecnv KNMeHT npekpaTut CBon
HOoroeop WUC paHee Tpex net, TO OH He CMOXET BOCMOMb30BATLCA OMUCAHHLIMU
WMHBECTULMOHHBbIMW HANIOroBbIMM BblYETaMM U, B C/lyvae, €C/iM OH MOJSIb30BasCs BbIYETOM «Ha
B3HOC», KnuneHT 6yneT 0653aH BepHyTb roCyAapCTBY BCE CYMMbl BO3BpalLeHHOro KnuneHTy
Hanora. OAHako [AaHHOe NpaBWIO He MPUMEHSIETCS B Clydae, eCcnn MNpu  pacTopXXeHUU
HacTosiwero JloroBopa, KnueHT 3aknoyvaeT HoBbIM [loroBop Ha BeaeHwe WHAMBMAYanbHOro
MHBECTMLMOHHOMO cyeTa ¢ baHKOM B0 MHOM YMONHOMOYEHHOM OpraHu3aumert U akTuBbl Mo
pactopraeMoMy [loroBopy MepeBOASTCA Ha HOBbIM MHAMBUAYANbHbIA MHBECTULIMOHHBIA CYET
KnueHTa.

BaHk He 3HaeT o Bblbope KnneHToM Tuna (BapyaHTa) MHBECTULIMOHHOMO HaNoroBOro BblYeTa
M HE Y4YacCTBYET B OTHOLLEHNSX KnMeHTa C HanoroBow Ciny>oo.

Ba)xHO 06paTWTb BHUMaHME Ha TO, YTO KIIMEHT MOXET UMETb TOSIbKO OAWMH UHAUBUAYANbHbIN
MHBECTULIMOHHBIA cYeT. OTKPbITUE HECKONbKUX WHAMBUAYaSbHbIX MHBECTUMLMOHHBIX CYETOB
KnneHToM y OAHOro vnm y pasHbiX NPOgecCMoHanbHbIX YYACTHUMKOB pblHKA LeHHbIX 6ymar
npuBedeT K ToMy, 4To KrnMeHT He CMOXET BOCMO/Ib30BaTbCs MHBECTULUMOHHBLIM HaNoroBbiM
BbIYETOM HW MO OAHOMY U3 HUX.

Hactoswum BaHk yBegoMmnseT KnneHTa O HanoroBbiX pUCKax, KOTOpble HeceT KnneHT B
c/lyyae nofayv nopyyeHust Ha 3aktoueHne CAeNKM Kynnm-npogaxu obnuraumin.

Ecnn BaHkoM no nopy4yeHuto KrveHTa 3akitodeHa yKasaHHas caenka M rno Kakowm-nmbo
npuyvHe (TpeboBaHMS MPUMEHMMOrO 3aKOHOAATENbCTBA, YC/OBUSI CaMOM CAeSKM, Obblyan
[enoBoro 060pota, MNPUMEHWMMbIE K YKa3aHHOM CAeNKe W perynvpytolme  UCNosIHeHWe
0653aTenbCTB No He), oaHa ctopoHa (KnueHT) obs3aHa nepeaatb Apyrov CTOPOHE NMOMyYEHHBbIN
aoxoa (AeHexHble CpeacTBa, LeHHble 6ymMarn) — baHk, AENCTBYIOWMIA B KaueCcTBE HasIoroBOro
areHTa Poccuiickon deaepaummn B cootBeTcTBUM C MNaBon 23 HK PO 6yaeT 0693aH yaepxaTb co
cyeta KnueHTa HeobxoauMble CyMMbl HanoroB, KOTOpble B CBS3W C  OCOBEHHOCTAMM
HanoroobnoxeHusi 4oxoaoB B Poccuiickon ®eaepaummn MoryT NpeBbICUTL OXxuaaHust KnvenTa (B
YacTu CyMMbl 06si3aTeNlbHbIX K YyrjaTe HaNoroB) M M3MEHWUTb MOMYYEHHbIM MO TaKOM caenke
(vHaHcoBbIN  pe3ynbTaT. Kpome TOro, HeobxoauMo y4yeCTb, 4YTO €CM W3  [oxoaa
Hanoronnatenblyka MO €ero pacropsKEHUIO, MO pPELEHN0 CyAa WU UHbIX OpraHoB
NPOM3BOAATCA Kakue-nnbo yaepxaHusi, Takme yaepXaHns He YMeHbLIAKoT Hanorosyto 6a3y (. 1
cT. 210 HK PO).

Mpu nopaye nNOpPyYeHUM Ha 3ak/lOYEHWE YKasaHHbIX cAenok KnneHTy Heobxoanmo
yuuTbIBaTb AaHHOE YBEAOM/IEHWE, @ TaKXe M/IaHMpoBaTb CBOM WMHBECTULMW B COOTBETCTBUW C
0cobeHHOCTAMKU HanoroobnoxeHust B Poccuiickon ®eaepauum.



8. Puckmn, cBsizaHHbIe C 3aK/Il0YEHUEM AOroBOpPOB 3aiiMa LieHHbIX 6yMmar.

Llenbto faHHOro pasaena siBnsieTcst npeaocTasneHve KnveHTy obluelt nHdhopmMaumm o puckax
CBSI3aHHbIX C AOrOBOpaMu 3aliMa, 3aK/TFOYEHHBIMU B COOTBETCTBUM C pa3aenoM 5.8 PernameHTa.

Ncnonb3ys Bawm ueHHble 6yMarn B CBoMX MHTepecax, baHk 06513aH ncnonHuTb TpeboBaHme
O BO3BpaTe UeHHbIXx ByMmar, MCnofb3yeMblX B €ro MHTEepecax, B CPOKM, MpeayCcMOTpPEeHHble
[0rOBOPOM 3alMa.

B cnydae, ecnn CnNMCOK Nul, MMEKOWMX MpaBO Ha MOSlyYeHWe OT 3IMUTEHTa MM nuua
BblAaBLIEro LeHHble ymarn, AeHeXHbIX CPeACTB, a Takke MHOro UMyLLeCTBa, OnpeaenseTcs B
nepuoa UCrnosib30BaHUs 3TUX LieHHbIX ByMar B MHTepecax baHka, baHk o6s3aH nepeaaTtb Bam
CyYMMbI A€HEXHbIX CPeACTB, a TakXXe MHOe UMYLLECTBO, BbinslayeHHoe (nepefaHHoe) SMUTEHTOM
VN IMLUOM, BblAaBLUMM LieHHble HyMarn, B TOM YMcnie B BUAE AMBMAEHAOB U MPOLIEHTOB MO TaKnM
LeHHbIM Bymaram.

Hactoawmm BaHk MHbopMUpyeT KnneHTa 0 TOM, YTO B C/lyYae eciv B nepuoa AeUCTBUS
[OroBopa 3aiiMa, 3aK/I0YEHHOr0 B COOTBETCTBMM C pa3agenoM 5.8 PernameHnTa, npoussoauTcs
dukcauma peectpa, 3anMMoaaBel, MOXET OblTb HE BK/IHOYEH B CMMCOK JiML, OCYLLECTBASHOLMX
npaBa Mo UeHHbIM HGymaram (uMMelowmMX MNpaBo Ha yyactve B obuwem cobpaHuv Bnagenbues
LUeHHbIX byMar, MMelowmnx npenMyLLecTBeHHOe NpaBo NpuobpeTeHns LeHHbIX bymar, n apyroe).
JaHHbIi pyuck KNMeHT MOXeT HMBENMpoBaTb MyTEM OTKa3a npeaocTaBuTb baHKy npaBo
3aKk/loYaTb AOroBopa 3ariMa LeHHbX GyMar B COOTBETCTBMM M Ha YCnoBusix pasgena 5.8
PernameHra.

B cnyyae HapyweHus BbaHKOM nopsiaka MCNoNb30BaHUS LeHHbIX 6ymar KnueHTa, KnueHTt
MOXET 006paTuTbCst C anobon B LleHTpanbHbii BaHk Poccuiickon ®epepaumnn, sBnsowmincs
rOCYyAapCTBEHHBIM PErynsTOPOM OTHOLIEHMIN B chepe pUHAHCOBOrO pbiHKa nin B CPO HOA.

9. Pucku cBsizaHHble C coBMelweHneM baHKOM pa3fiMyHbIX BUAOB
npocgheccoHaNbHON AeATEeNbHOCTHU, NPodecCUOHaIbHOW AEATENIbHOCTU C UHbIMM
BMAaAMM AEATENIbHOCTH.

baHk poBoaMT A0 cBedeHus Bcex KnneHToB WMHGOpMaumMio O TOM, 4TO, uMes
COOTBETCTBYIOLIME NNLIEH3MM, COBMELLAET HECKONBbKO BMAOB NPOdEeCcCUOHaNbHON AeATENbHOCTH
Ha pblHKE UeHHbIX 6ymar: O6poKepcKyl, AWNEPCKYI0, AENO3UTApHYID W AedATeNnbHOCTb Mo
yNpaBneHuio LeHHbIMK ByMaramu.

Moa pyCKamMu COBMELLEHUS Pa3/IMYHbIX BUAOB NPOdeccMoHanbHON AeSTENbHOCTU Ha pbiHKE
LeHHbIX 6yMar, B uUensx HacToswero AoKyMeHTa u B cooTBeTcTBuM co CraHgapTtoM HOA,
MOHUMAETCA BO3MOXHOCTb HaHeceHus yuepba KnneHTy Bcneacrsume:

e HenpaBOMEPHOro MCMONb30BaHWUA COTpyAHUKamu uvneHa CPO HOA, ocyliecTsnsowmmm
NpodeccMoHanbHy0 AeATENbHOCTb Ha PbIHKE LIEHHbIX ByMar, KOHpUAEHUMANbHOM MHpOpPMaLmm
npv NpoBeAeHUM onepaumin (CAENOK) Ha pbiHKE LEHHbIX 6yMmar;

® BO3HMKHOBEHMSI KOH(DIMKTA MHTEPECOB, @ UMEHHO, HapYLLUEHNS MPUHLMNA NMPUOPUTETHOCTU
nHtepecos Knunenta uneHa CPO H®A, nepen wnHtepecamm uneHa CPO HOA, kotopbie Moryt
NpuUBECTU B pe3ynbTaTe aenhcTBuin (6e3aencTemst) uneHa CPO HOA 1 ero coTpyaHMKOB K yobITKam
n/vnu HebnaronpusTHBIM NocneacTemsaM ans KnnenTa;

e HENpPaBOMEPHOrO W/WUNM HeHaznexallero MCrnonb30BaHWsl MHCaNAepCcKkor MHGopMaumu,
NONMYYEHHOW B CBSI3M C OCYLLECTBIEHMEM MPOdECCMOHaNbHON AeATeNbHOCTY;

¢ MPOTUBOMPABHOIO PacrnopsiXXeHus1 coTpyaHMKaMm uneHa CPO HOA ueHHbIMM Bymaramu u
[AEHeXHbIMU cpeacTBaMu KnueHTa;

* OCyLLECTB/EHNS COTPYAHNKaMK YneHa CPO HOA npoTuBonpaBHbIX AENCTBUIA, CBA3AHHBIX C
XpaHEeHNeM 1/unn y4eToM rnpas Ha LeHHble 6yMarn KnueHTa;

¢ HeobecneveHus (HeHaanexallero obecneyeHme) npas Mo LeHHbIM HyMaram KnuneHTa;

¢ HECBOEBPEMEHHOIO (HEeHaANexXallero 1CNosIHEHUS) CAENOK NpU COBMELLEHMN BpoKepCcKon
M Aeno3nTapHON AesTeNbHOCTY;

® HeAOCTaTOYHO MOJIHOMO  PacKpbITUS  WHGOPMauuMM B CBSI3M C  OCYLLECTBIEHWEM
NpoheccMoHaNnbHOW AeATENbHOCTMU.

C uenblo cokpalleHust 1 (ManM) HUBENMPOBAHUS BblleyKa3aHHbIX pUckoB baHk pa3spabotan
AOKyMeHT - MEPEYEHb MEP, HanpaBneHHbIX Ha nNpeaoTBpalleHne KOHMMKTa MHTEepecoB npwu
OCYLLECTBIEHMMN NPOECCUOHANBHON AESTENBHOCTU «A3MACTKO-TMXOOKeaHCkui baHk» (MAQ) Ha



PblHKE LEHHbIX bymar (aanee — «[epeyeHb Mep»). [JaHHbIN AOKYMEHT onyb/nMKOBaH Ha canTe
BaHka invest.atb.su.

BaHk, SBNSiiCb KpeauTHOM oOpraHusauuven, [0oBOAUT A0 cBeaeHust KnueHTa, 4to npwu
COBMELLEHNN NPOdECCMOHANbHON AEATENBHOCTU C AEATENIbHOCTBIO KPEeAMTHOW OpraHusauum,
BO3HMKAET PUCK HaHeceHus yuiepba KnneHTy B cilyyae oT3biBa Y BaHka nuuUeH3un KpeanTHoM
OpraHu3aumu, KOTOpbI BnevyeT 3a CcoboW aHHyNMpOBaHME JMLEH3UM NPOdEeCccMoHanbHOMo
YYaCTHMKA PbIHKA LIeHHbIX bymar.

[leHexHble cpeacTBa KnueHToB, nepefaHHble BaHKy B paMKax OCyLLECTBNEHNS BPOKEPCKOM
[eATeNbHOCTU, He rnoanexaT CTpaxoBaHMIO B COOTBETCTBUM C deaepasibHbiM 3aKOHOM OT 23
aekabps 2003roga N2177-®3 «O cTpaxoBaHUM BKNAA0B (puanyecknx nuy B 6aHkax Poccuiickon
®depepaunn>.

Mpn  COBMELLEHMM  HECKONIbKMX  BMAOB  NPOMECCMOHANbHOM  AESTENbHOCTU WK
npodeccMoHanbHON AeATENbHOCTM C  WMHbIMM  BUAAMW  OESTENBHOCTW, CyLIECTBYET pPUCK
BO3HWKHOBEHWSI HEAOCTAaTOYHOCTM KanuTana Afns UCNOSHeHMs BCcex 0653aTenbCTB No BO3BpaTy
(PMHAHCOBbLIX aKTUBOB.

JaTa noanucaHus: r.

MonHbie PNO Moanuck / MM



