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MpunoxeHune 5
K «PernameHTy oka3aHusl ycryr Ha (pMHaHCOBbIX PbIHKaX
KB «QHEPTOTPAHCBEAHK» (AO)»

DEKINAPALUA (yBegomneHue) o puckax,
CBfi3aHHbIX C OCYyLEeCTBIIEHMEM onepauuin Ha hUHAHCOBbIX PbIHKaX.

1. Hacmosuwjas [eknapauyusi (ysedomrieHue) 0 puckax, cesidaHHbIX C OcywecmerneHuem ornepayull Ha (UHaHCOBbIX pbiHKax (danee —
Heknapayus), sensemcsi npunoxeHueM u  HeombemsieMol yacmbeto [Jo2osopa, 3akmwoyaemoz2o KnueHmom rymem rpocmozo
npucoeduHeHUs K «PeanameHmy oka3aHusi ycrye Ha puHaHcosbix paHkax Kb «OQHEPIOTPAHCEAHK» (AO)» (danee — PeenameHm) 8
rnopsidke, npedycmompeHHom cm. 428 K P® (Gozoeop npucoeduHeHus)). KnueHm ocosHaem u rnpuHumMaem Ha cebsi ce 803MOXHbIe
pucku,  cesidaHHble ~ C  ocywecmernieHuem  ornepayull  Ha  (buHaHcoseblx  pbiHKax  Pocculckol — ®edepayuu, a
KB «OQHEPIOTPAHCBAHK» (AQO) (danee — BbaHk) nodomeepxdaem dosedeHue Ao ceedeHus KnueHma uHgpopmayuu O e20 puckax,
cesfi3aHHbIX C ocyujecmesieHueM onepayull Ha hUHaHCo8bIX pbiHKax. KnueHm obs3aH 03HakoMumbes ¢ Hacmosiwel [exknapayuet 0o
MoMeHma 3aknodeHuss [Joeoeopa u Hawana UHBEeCcmupoeaHusi C8oUX cpedcme Ha (PUHAHCOBbIX PbIHKax, U rnoomeepoums ¢hakm
03HaKoMIieHUs: nocpedcmeom rpocmaseHuss ommvemku o6 O03HaKoOMIeHUU 8 coomeemcmsyrowux OOKyMeHmax, rnocpedcmeom
KOmMopbIX ocywecmerisiemcs npoyecc 3aknodyeHus [Joeosopa.

2. B Haubonee obwem sude roHssmMue pucka Cesi3aHO C B03MOXHOCMbLIO [MOSIOKUMENbHO20 WU OmpuyameslbHo20 OMKIIOHEHUS
pesynbmama OesamerbHoCmuU om oxudaembiX Uru MI1aHo8bIX 3Ha4YeHul, m.e. pucK xapakmepusyem HeornpedesieHHOCMb Moy4YeHusi
oxudaemMo20 huHaHCo08020 pe3yribmama o umoaam UH8eCcmMuUUyUOHHOU 0esimesibHocmu.

3. Uenb [feknapayuu - npedocmasumb KnueHmy uHgopmayuro o puckax, cesi3aHHbIX C _ocyujecmeJsieHueM onepauuli Ha
duHaHco8bIX pblHKax, U NpeaynpeauTb O BO3MOXHbIX NMOTEPSAX MPU OCyLEeCTBNEHMM onepaumuin Ha PUHAHCOBBIX PbIHKaX.
[deknapauua He packpbiBaeT MHcgopmauun o060 Bcex puckax BcneacTBUe pa3HOOOpa3vsa cuTyauui, BO3HMKalOWMX Ha
pMHaAHCOBBLIX PbIHKaX.

KnueHT oco3HaeT, Y4TO MHBecTUpoBaHue cpeacTtB B WHCTPyMeHTbl (hPUMHAHCOBOro pbiHKA CONPSXEHO C onpeaeneHHbIMU
p1ckamu, OTBETCTBEHOCTb 3a KOTOPble HE MOXET ObiTb BO3rOXeHa Ha BaHK, Tak kak OHW HaxoAATCA BHEe Pa3yMHOro KOHTpons
CTOpPOH U UX BO3MOXHOCTM NpeABUAETbL U NPeAoTBPaTUTbL NOCNEACTBUA TaKUX PUCKOB OrpaHUYeHbl. 3TM PUCKU CBsA3aHbl, B
TOM YMCIie C HECTaOMNbHOCTBLIO MONMTUYECKON U SKOHOMMUYECKOMN cuTyauumn B P® 1 HecoBepLUEHCTBOM 3aKOHoAaTerbHOW 6a3bl
P®. Ha ocHoBaHuM BbiwensnoxeHHoro KnneHTt gomkeH camocTosiTeNlbHO OLeHWBaTb BO3MOXHOCTb OCYLLIECTBNEHUA CBOUX
MHBeCTULUMI, Npy 3ToM BaHk OGyaeT npunarate MakCMMyM YCUITUNA € LieNbIO MOMOYbL KnneHTy cokpaTuTh BO3MOXHbIE PUCKU NMpU
MHBECTUPOBaHUK NocneaHUM cpeAcTB B pamkax Bpokepckoro aoroBopa.

Ona uenen Hactosiwen [eknapauMm nopa pUCKOM MpW OCYLIECTBNIEHUM onepauuin Ha (PUHAHCOBLIX PbIHKax MOHUMaeTcs
BO3MOXHOCTb HacTymnieHUsA cobbITUA, BreKyLLero 3a co6oi notepu unu HegononyvyeHue goxoaa ans Knuexra.

Huxe npueodsimcs KoHKpemHbie 8UObl PUCKO8, CITUCOK KOMOPbLIX He sie/isiemcsl ucYyeprbiearowumM, Ho noseossiem Knueumy
umems obuiee npedcmassieHUe 06 OCHOBHbIX PUCKaxX, C KOMOPbLIMU OH MOXXeIm CMOJIKHYMbLCS NPU UHeecmupogaHuu cpedcme
8 UHcmpymeHmbI huHaHcog020 pbiHka 8 Pocculickol @edepayuu.

Monumuyeckutli puck - puck (OMHaAHCOBbLIX NOTEPb, CBSI3aHHbLIA C U3MEHEHWEM MONUTUYECKOW cuTyauum B Poccun (MsmeHeHue
MOSIMTUYECKON CUCTEMbI, CMEHa OPraHOB BNAacTW, M3MEHEHWe MOMUTUYECKOro W/MMKN 3KOHOMUYeckoro kypca). Havwbonee papukanbHble
N3MEHEHUSI MOTYT NPUBECTU K OTKA3y WIM OTCPOYKE UCTONHEHUS AMUTEHTaMU CBOMX 0653aTenbCTB Mo LEHHBIM Bymaram, K orpaHuyeHuo
onpepeneHHbIX (Hanpumep, MHOCTPaHHbIX) MHBECTULIMIA, @ BO3MOXHO U K KOHduckaumm nmbo HaumoHanmsaumm uMyLLecTsa onpeaeneHHbIX
KaTeropuii NHBECTOPOB.

SKoHOMUYEeCKUU PUCK - PUCK (DVHAHCOBBIX NOTEPb, CBSA3aHHbIV C K3MEHEHVEM 9KOHOMUYeCKoW cuTyaumun B Poccuu. Jlioboi yyacTHUK
npouecca uHBecTupoBaHusi KnueHTom cpeacts B WHCTpyMeHTbl OMHAHCOBOrO pblHKA MOXET oKasaTbCA B CUTyauuu, korga B cuny
3KOHOMMYECKUX MPUYMH OH HE CMOXeT Haanexawm o6pa3oM WCMonHUTL CBOM 006si3aTenbCcTBa, CBSi3aHHbe C obpalleHuem K
obcnyxmBaHneM BbINyCKOB LieHHbIX Bymar, nnu uHble oba3aTensbCcTBa, KoTopble MOryT NOBMAUATL Ha NpaBa KnueHTa.

Puck delicmeyroweco 3akoHoOamesnibcmea u 3akoHodamenbHbIX usMeHeHul ([pasoeoli puck) - puck NoTepb OT BIIOXEHWUI B
MHCTpyMeHTbI (OMHAHCOBOIO pbiHKA, CBSI3aHHbIN C NPMMEHEHNEM AEeNCTBYHOLLEro 3akoHogaTtensctea Poccuiickon depepaunm, nosiBneHnem
HOBbIX W/VN U3MEHEeHNeM CYLLEeCTBYIOLLIMX 3akoHOAATerNbHbIX 1 HOPMaTUBHBIX akToB Poccuiickon ®epepaunn. MNMpaBoBoi pyck BKOYaeT
Takke BO3MOXHOCTb NOTEPb OT OTCYTCTBUS HOPMATUBHO-NPABOBbLIX aKTOB, PErynupyoWnX AesTeNbHOCTb HAa (PUHAHCOBbLIX PbIHKaX UMK B
KakoM-nnbo cektope hMHaAHCOBOTO PbIHKA.

Puck Hanozoeoz20 3akoHoOamesibcmea - pUCK (PUHAHCOBbLIX MOTEPb, CBA3AHHBIN C MPUMEHEHMEeM [OeCTBYIOLEro HanoroBoro
3akoHogaTenbcTBa Poccuiickon Pefepaumm, M3aMeHeHEM CYLLIECTBYHOLLIErO NOpsAAKa HanoroobnoxeHns onepaumn Ha UHaHCOBbLIX PbIHKaX.
KnueHT, asnsawowmincs HepeanaeHToM PP, OOMmKeH yyuTbiBaTb PUCK, CBSI3aHHbIA C PACTOPXEHWEM WNW WM3MEHEHWEM MOAMUCaHHbIX
Poccuiickon ®efepaumen MexayHapoaHbIX cornatleHuii o6 nabexaHve ABONHOro HanoroobnoxeHus, YTo MoxeT HebrnaronpusaTHO NOBNUATL
Ha nonoxeHue KnueHTta, Ybsi AEATENBHOCTbL NOANaAaNa nog perynvpoBaHmne Takoro CornalleHust, 1 KOTOpbI UMEN Ha OCHOBaHWK yKa3aHHOro
cornalleHus kakme-nmbo Hanoroeble NbroTbl ¥ NPenMyLLEecTsa.

BasromHbIl puck - 370 pUck YObITKOB, KOTOPbIE MOTYT BO3HWUKHYTL BCNEACTBME HEGNAronpUsiTHOrO M3MEHEHWSI KYPCOB MHOCTPaHHbIX
BasnoT.

Co CTOpOHbI rocyaapcTBa Kypc pOCCUACKON BantoTbl KOHTponupyeTcst baHkom Poccun nytem BBeAEeHUS OrpaHn4eHunii npeaenos U3MeHeHun
Kypca pOCCUICKOM BantoTbl, NyTEM MPOBeAEHUS BartOTHbIX UHTEPBEHLUMIA Ha BanlOTHOM pblHKE, @ Takke MyTeM WCMOSb30BaHWUS UHbIX
AoCTynHbIX BaHky Poccun mexaHnamoB. 3akoHoaaTenscTBo PO ycTaHaBNMBaET pexuM OCyLLEeCTBIEHWs BanioTHbIX onepauyin, KOHTPOnb, 3a
cobniofeHnem KoToporo ocylecTenseT bavk Poccun n ynonHomoueHHble UM kpeanTHble yupexaeHus. MNMpu atom baHk Poccumn nmeet npaso
CaMOCTOSITENIbHO MEHSTh NMOPSAOK OCYLLECTBMEHUS BaNMOTHBLIX ONepaLyii U BblaaBaTb COOTBETCTBYIOLLME paspelleHnsi Ha OCyLLEeCTBNeHne
Takux onepauuii, korga aTo Heobxoanmo.

Y KnueHTa, B cnyyae nNpoBeAeHWs TOProBbIX onepauuii ¢ ®MHAHCOBLIMU aKTUBaMu, MOXET BO3HWKHYTb HEOOXOAMMOCTb OCYLLECTBMSTb
npsimble 1 06paTHbIE KOHBEPCUM BastoT. IHBECTMLMK, OCYLLIECTBSIEMbIE /U OLEHUBaAEMbIE B MIHOCTPAHHOW BantoTe, PaBHO Kak 1 BanOTHO-
0bMeHHble (KOHBEPCUOHHbIE) onepauum, MoryT ObiTb NOABEPXKEHbI PUCKY 3HAUNTENbHBLIX NEPEOLEHOK N U3BMEHEHWI, CBA3AHHBIX C BBICOKUM
YPOBHEM MHMNALMM B TOW UMN MHOMN BanoTe 1 BO3MOXHbIMU HEBnaronpuaTHbIMU M3MEHEHNSIMU BastOTHO-0BMEHHbIX KypPCOB.

B cBA3u ¢ ykasaHHbIM, y KnueHTa MoryT BO3HUKHYTb YObITKW, pa3Mep KOTOPbIX HE OrpaHUYEH U He MOXeET ObITb 10 KOHLA OLleHEH Ha MOMEHT
3aKIoYeHns cCooTBeTCTBYIoLe Caenku BBUAY OTCYTCTBUSA CBEAEHUIA O ABVKEHUN BantoTHO-0OMEHHbIX KypCOB.

Puck penampuayuu deHexHbIx cpedcme - pUck (pUHAHCOBbBIX MOTEPL CO CTOPOHbI KnueHTa, CBA3aHHbIN C penaTtpuaumen AeHexXHbIX
cpeactB baHka. Penatpraumsa AeHexXHbIX CPeACTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTBISIETCS B NOPsiAKe, NPeayCMOTPEHHOM POCCUACKUM
3aKoHOAaTeNbCTBOM, HO He CYLLECTBYeT HUKaKuUX rapaHTuii, YTo He ByayT BBeAeHbl orpaHuMyeHns nvbo 3anpeTbl Ha Takylo penaTpuauuio,
nmbo ByaeT nameHeH Nopsaok ee ocyllecTsneHns. Cneactsnem ykasaHHbIX 06CTOATENLCTB MOTMYT cTaTh YObITkM KnneHTa, Ha KOTOpbIX 3Tn
OrpaHVyYeHns unu 3anpeTbl ByayT pacnpoCcTpaHATLCS.

Puck uHgpacmpykmypbl ¢huHaHCO8bIX PbIHKO8 - PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa, CBA3aHHbIN C HeQ0CTaTOYHO
BbICOKMM YPOBHEM pa3BUTUA WMHAPACTPYKTypbl PMHAHCOBLIX PbLIHKOB. Poccuiickoe 3akoHOAATenbCTBO MpeaycMaTpvBaeT BO3MOXHOCTb
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obpaLueHus LeHHbIX Bymar B 6e300KyMeHTapHol dhopme, NpaBa Ha KoTopble (MKCUPYIOTCS B BUAE 3MEeKTPOHHOM 3anucy Ha cyeTtax «EMO»
B Aeno3uTapuu. MNpu ocylecteneHun Toproe B Toproeoi cucteme (TC) nepexop npaB Ha LieHHble ByMarn pukcupyeTcst ynorHOMOYEHHbIM
AdenosutapvieM. 3aknoyeHe CAEnoK C LeHHbIMM BymMaramMmu U pacyeTbl MO HUM OCYLLECTBMSAITCA pa3nnyHbIMU nogpasgenennamm TC n
YNONMHOMOYEHHbIM Adenosuntapvem TC B COOTBETCTBUM c npeaycMOTPEHHbIMM ans 3TOro npoueaypamu.
Kak u BCe MHble cUCTeMbl, TEXHUYECKME CPeacTBa U CUCTEMbI, Ucnonb3yemble Ans duKkcauum npaB Ha LeHHble Bymaru, Ansa 3aknioyeHus
CAEMoOK C LEHHbIMK Oymaramu W OCYLLECTBMEHWS pacyeToB MO HWM, MoasBepxeHbl cbosam u owwnbkam B paboTe. OpraHumsauum,
YNONMHOMOYEHHbIE COOTBETCTBYIOLLVMI PEryNMPYIOLLIMMW OpraHamy NpefocTaBnsATb YYacTHMKaM TOProB AOCTYN K yKa3aHHbIM cucTemam,
COKpaLLalT B COOTBETCTBYIOLLMX [OroBOpax C Y4yacTHVMKaMu CBOK OTBETCTBEHHOCTb MO AaHHOMY BuAy pucka, noatomy KnueHT obnapaet
OrpaHN4eHHbIMN BO3MOXHOCTAMM MO BO3MELLEHNIO YObITKOB, Bbl3BaHHbLIX TakuMn 06CTOATENLCTBAMM.

Puck 6aHkoeckol cucmeMal - PUCK (PMHAHCOBBIX NOTEPb CO CTOPOHbI KnueHTa, CBsi3aHHbI C HECBOEBPEMEHHbBIM UCNONTHEHNEM W/nn
HeucnonHeHnem nnartexen no onepaumsim Knuerta. Pacyetbl CTopoH mexay cobon, a Takke ¢ ApyrMMu cyObekTaMmu npaBOOTHOLLEHWUIA,
BO3HVKalOLLME B pamkax UCNosnHeHns nonoxeHuin CornalueHuns ocylectsnsaoTes Yepes PacyeTHyto Manaty TC, obenyxmsatowme baHka un
KnuneHTta kpeauTHble OopraHnsaumn, MHble KPeAUTHbIE YyYpexaeHus, SBNSAIWMNECH 3NeMEHTaMn AEHEXHbIX PacyeTHbIX CUCTEeM, a Takke
nocpefcTBOM pacyeTHO-OMNepaumnoHHbIX noapasaenerunin LientpaneHoro Banka P® (PKL, OMNEPY), koTopble MoryT 6biTb 3a4eMCcTBOBaHbI B
pamkax Cornawenusi. Kak pesynbTaT, BO3HMKaeT PUCK HECBOEBPEMEHHOrO WCMOMHEHUS W/WMW HEeWCMOSIHEHWA NnnaTexemn, 4To MOXeT
NPVBECTM KaK K YBEMUYEHWIO CPOKOB PacyeToB, Tak 1 K BO3MOXHOM NOTepe AeHEXHbIX CYMM, SBNSIOLLMXCS 06 beKTaMmn Takux nnaTexen.

Puck ucnonb3oeaHusi uHghopmayuu Ha GhUHAHCOBbIX PbIHKax - PUCK (PUHAHCOBBLIX MOTEPb, CBSA3aAHHBLIA C UCMONb30BaHNEM
KOpropaTMBHON MHPOpMaLIMK Ha PUHAHCOBBIX PbIHKAX.

MHdopmaums, ncnonedyemas baHkom npu okasanum ycnyr KnveHTtam, noctynaeT u3 3acnyxuvsatoLumx 4OBEPUS UCTOYHUKOB, oAHako baHk
He MOXeT HECTW OTBETCTBEHHOCTb 3@ TOYHOCTb M AOCTOBEPHOCTL Monyyaemoi nHdopmauun. CnegosaTenbHoO, CyLLEeCTByeT PUCK NONyYeHNs
HeA0CTOBEPHON MHOPMALIMK, UCMONMb30BAHUEM KOTOPOW MOXET NPUBECTM K HapyLLEHWIO MHTepecoB CTOPOH.

Onsa KnuenTtoB baHka, He sBnswowmxca peavgeHTamn PP, HeobxoaMMo yunTbiBaTb pa3nuyne CTaHO4apToB W MOAXOAOB B MOATOTOBKE U
npeaocTaBneHnn nHpopmaumm, ncnonb3yemeix B Poccuinckon ®eaepaumny v NPUHATBIX 3@ ee npegenaMun. Tak, poccuiickne ctanaapThl 1
NpUHUMNBI ByXranTepcKkoro yyeta CMIIbHO OTNMYAIOTCH OT MEeXAYHAPOAHbIX, YTO 3aTPyAHAET BO3MOXHOCTb afeKBaTHOWN OLIEHKV pe3ynbTaToB
AesTeNnbHOCTU N aKTUBOB 3MUTEHTOB.

CTOpOHbI AOMKHbI OCO3HaBaTb, YTO HEOOXoAMMAas UM MHOPMAaLMS MOXET NOCTyNaTb C OnpeAernieHHbIMU 3aAepXXKaMm, YTO MOXET MPUBECTH
K 6asupytoLLencs Ha Takon MHOPMaLMM HENPaBUIbHOMN OLIEHKE 0OCTOATENBCTB MO0 K HEBO3MOXHOCTU MX OLIEHKW BBMAOY TaKOW 3a4epXKKU.
BO3MOXHbI M3MEHEeHWs MNpefoCTaBreHHOW paHee WMHGOPMauuM, ee NepecMoTp M YTOYHEHWE, YTO MOXEeT MPUBECTU K BbIHYXAEHHON
nepeoueHke CTopoHamy 06CTOATENLCTB, OLEHKa KOTOPbIX GasupoBanack Ha Takon MHopMaLuum.

Puck uHeeCcmUYUOHHbIX O2pPaHUYeHUl - PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHbI KnueHTa, CBA3aHHbLIM C OrpaHNYeHusMK B
obpalyeHun LeHHbIX bymar.

B Poccwiickon ®efepaumm CyLLECTBYIOT YCTaHOBMEHHbIE AEVCTBYIOWMM 3aKOHOAATENbCTBOM, NIMO0 BHYTPEHHVMU JOKYMEHTAMN 3MUTEHTOB
LieHHbIX Oymar WMHBECTULMOHHbIE OrpaHMYeHusi, HanpaBlieHHble Ha noAAepXaHWe KOHKYpeHUMK (OorpaHn4yeHuMe MOHOMOMMCTUYECKOW
OeATenbHOCTM),  3alMTy npaB  OTAENbHbIX  KaTeropui  MHBECTOPOB WM YCTAHOBMIEHWE  KOHTPONS 3@  MHOCTPaHHbIM
yyacTmeM B KanuTane POCCUICKUX KOMNaHwui, nubo B obliem pasmepe AONroBbiXx 00s3aTenbCTB OMPeAeneHHbIX 3MUTEHTOB. Takue
orpaHvMyYeHns MoryT npefctaBnaTb coboii Kak TBepAble 3anpeTbl, Tak W HeOOXOAMMOCTb OCYLUECTBREHWUS ANA NPeofoneHus Takux
OorpaHuyYeHur onpeaeneHHbIX npoueayp U/mnu nonyvyeHnss COOTBETCTBYIOLIMX pa3peLueHnii. MNpumepamMm Takux orpaHUYeHni MOryT CIYXUTb
YCTaHOBMEHHbIE OrPaHNYEHNs A0 MHOCTPAHHOTO KanuTarna B YCTaBHOM KanuTane HeKOTOPbIX POCCUNCKMX KOMMAaHUA U CBA3AHHbIE C 3TUM
npoueaypbl nonyvyeHns paspelueHnss egepanbHON KOMUCCUM MO PbIHKY LIEHHbIX ByMar Ans 3akmioyeHnst Kaxaon CAenk1 no nprobpeTeHunto
WMHOCTPaHHbIMWN MHBECTOPaMM aKLiA Takux SMUTEHTOB.

KnneHTy HeobxoaMmo B CBOMX AENCTBUSIX YYUTbIBATb BO3MOXHOCTb CYLLECTBOBaHUSI Takux orpaHnyeHuid, a baHvk 6yget nHdopmmposaTb
KnneHta 060 Bcex M3BECTHbIX €My OrpaHWYeHUsiX, KOTopble MOryT NpUBECTU K HebnaronpuAaTHbIM nocneactsusam Ans CtopoH. K Takum
NocneacTBUAM MOXHO OTHECTM OTKa3 B MpU3HaHWM 3a npuobpeTaTenem LeHHbIX Oymar, HapyLuMBLLUMM Takue OrpaHuyveHusi, cratyca
Brnafenbua LEeHHbIX Oymar €O BCEMM NPUCYLUMMK ITOMY CTaTycy MOMHOMOYMAMM, a TakKe MNpU3HaHUe 3aKMiYeHHbIX CAENoK
HeOenCcTBUTENbHBIMU U MPUMEHeHNe MOCMEeACTBUN TaKoro MPU3HaHWs (Kak MpaBuno, ABYCTOPOHHUIA BO3BPaT BCEro MOSyYEHHOro Mo
caenke).

Puck muHopumapHo2o KnueHma - puck VMHaHCOBBIX MOTEPb CO CTOPOHbI KnueHTa, CBSA3aHHbIA C JocTaToyHO craboi

3awyLeHHoCTbo KnneHTa, umeroLero HesHauymTenbHbIv NakeT LeHHbIX Oymar aMuTeHTa.
MpaBa BnagenbueB LEHHbIX Bymar perynupylotca HopMamu OedCTBYloLero 3akoHopatenbcTBa P®, yypeguTenbHbIMU [OKyMEHTamu
3MUTEHTOB 1 MPOCMEKTaMN AMUCCUIA onpeAeneHHbIX BUAOB LieHHbIX Oymar. Ho 3akpenneHHble B NepeymcrieHHbIX Bbille JOKyMeHTax npasa
MOryT ObITb OrpaHMYEeHHbIMW, YTO He MO3BONSAET BrnafdenbuaMm LEeHHbIX Oymar obragaTb BCeW MOMHOTOM MHAOpPMaUuM O COCTOSHWUM
3MUTEHTOB, O BNafernbLax LeHHbIX 6ymar n nHov nHcpopmaumeii, kotopas morna 6bl 6biTb MHTEPECHa KnneHTy Ans uenemn MHBECTULIMOHHON
AesiTenbHOCTU, MO0 ANs Lenen ocyLecTBNEHNS CBOUX NMPaB, Kak BnagesnbLua LeHHbIX 6ymar. VIHTepechl MeHbLUMHCTBA BafernbLeB LeHHbIX
Oymar akuMOoHepHbIX OOLLEeCTB MNpaKTUYeCKM 3allyiieHbl AOCTaToyHO crnabo u umm yacto npeHebperatoT. Benvka aBTOHOMHOCTb
UCMOSHUTENBbHBIX OPraHOB AMUTEHTOB M BO3MOXHOCTb X KOHTPOMS CO CTOPOHbI BNafenbLeB LieHHbIX Bymar orpaHuyeHa, nocnegHue 4acTto
He TOMbKO HWKaK He KOHTPOMMPYIOT pPELUEHUst UCMOMHUTENbHBIX OpraHoB 3MWTEHTOB, HO ObiBaloT crnabo ocBedoMneHbl O
Takux pelleHnsx. KnveHT JOMmKeH yunTbiBaTh U3MOXEHHbIE Bbille 0OCTOATENLCTBA, YTOObI HE AOMYCTUTL YLEMITEHNS CBOUX NpaB nvbo, no
KpanHeln Mepe, COKpaTUTb NX BO3MOXHble HebnaronpusTHele NOCNeacTBUS.

Puck nukeudHoOCMU - pUCK, CBSI3aHHbIV C BO3MOXHOCTbLIO MOTEPb Npy peanu3aumn ®MHaHCOBbIX akTUBOB 13-3a M3MEHEHWS OLIEHKN eé
KavecTBa.

JIMKkBUOHOCTb pbiHKa LieHHbIX OyMar orpaHuyeHa, u, cnefoBaTenbHO, MOXET CO3AaTbCs CUTYaLWs, KOrAa HEBO3MOXHO ByaeT UCMONHUTL
cooTtBeTcTBYIOLLEe [MopyyeHne KnuneHTa B nmonHomM obbeme wMnu faxe YacTuyHo. Takum obpasom, He Bce ocyllecTBrieHHble KnueHTom
WHBECTULMM MOTYT ObITb NErko NMKBMAMPOBaHbI (MpoAaHbl B HeobxoanMom obbeme 1 B pa3syMHO HeobxoavMble Cpoku 6e3 NoTepb B LieHe) 1
UX oueHka MoXeT 6blTb 3aTpyaHeHa. Kpome Toro, Bblibop KnuneHTom TOro unm uHoro tuna [lopyveHns w/unu pgpyrux e€ anemMeHToB
yBENMYMBAaET OJHU PUCKN U yMeHbLUAeT Apyrve (Hanpvumep, BbI6op NMMMUTUpoBaHHOTO Mopy4eHns yBenuunBaeT puUCK ero HEVCMNONHEHNS B
CBS131 C BO3MOXHbIMU HEBNaronpuATHEIMW U3MEHEHUAMUN KOHBIOHKTYPbI PbIHKA, HO NPU 3TOM OrpaHnYMBaeT LIEHOBOW PUCK).

OnepayuoHHbIl PUCK - PUCK NPAMbIX NN KOCBEHHbIX MOTEPb MO MPUYKNHE HEUCNPaBHOCTEN MHADOPMALIMOHHBIX, ANEKTPUYECKUX U UHBIX

CMCTEM, UnU 13-3a OLIMBOK, CBA3aHHbBIX C HECOBEPLUEHCTBOM MHAPaCTPYKTYpPbl PbiHKA, B TOM YuCre, TEXHOMNOMMIN NPOBEAEHNs onepaLuui,
npoueayp ynpasneHusi, ydeTa u KOHTPONs, Unu u3-3a gencteui (6eagenctausi) nepcoHana. B ocobyto rpynny onepauyoHHbIX PUCKOB MOXHO
BbIAENUTb MHGOPMaLMOHHBLIE PUCKKM, KOTOPble B MocneaHee Bpems npuobpeTtaloT ocobyio OCTPOTY M BkMovaloT B cebsi cocTaBnsiowme
TEXHUYECKOro, TEXHONMOTMYECKOrO N KaApOBOrO PUCKOB.
PaboTa GonblMHCTBa TPaAMLMOHHBLIX (C HENOCPeACTBEHHbIM KOHTAKTOM Mexay NpoAaBLIOM W MOKynaTenem) M 3NeKTPOHHbIX CPeacTB
OCYLLeCTBMNEeHUs  BUpXeBON TOProBnM MNOAAEPXKMBAETCA BbIYUCIUTENBHLIMU (KOMMBIOTEPHBIMW) CUCTEMaMW PACChINKU MPUKa30B, WX
MCNOMNHEHUs, CBEPKMN, PerncTpaLmm n pac4eTos no onepauuam. Kak n Bce TeXHU4Yeckne CpeacTsa v CUCTEMbI, OHW NOABEPKEHbl BPEMEHHbIM
cbosm n owwnbkam B paboTte. BoamoxHocT BaHka B nnaHe BO3MELLEHWUSI HEKOTOpbIX YObITKOB MOryT nonagatb MOA OrpaHuyeHust
OTBETCTBEHHOCTW, Hanaraemble MpofaBLaMy TakMx CUCTeM, Bupxamu, pacyeTHbIMW nanatamuv W/unum KOMMaHusaMW, SBRASIOWUMUCA WX
yneHamu. Takne orpaHUYeHNs MOryT PasHUTLCS, NO3TOMY 3a BCel MoapobHoN nHdopmaumei B faHHON cBsisn KnueHTy cnegyeT obpalyartbes
B T€ KOHKPETHble KOMNaHuW, Yepes KoTopble OH paboTaeT.
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KpedumHbiii puck — puck BO3HWKHOBEHMSI Y KrnneHTa yObITKOB BCReACTBUE HEUCMOSHEHUS, HECBOEBPEMEHHOTO NGO HEMOSHOTo
UCMOSHEHUST  (BKIOYas HEeMnnaTexecrnocobHOCTb WM HECOCTOSITENbHOCTb  KOHTpareHTa/SMUTEHTa/MHOE) [ApYro CTOPOHOW  CBOMX
0653aTensCTB B COOTBETCTBUM C ycnosusiMmn Caenku.

B ykasaHHOW cuTyaumm KnmeHT cMoxeT npuHyauTenbHO uctpebosatb ncnonHenve no Caenke, ogHako, aTo notpebyeT AONONHUTENbHbIX
BPEMEHHbIX U (PUHAHCOBbLIX 3aTpar.

TMpoyeHmHbIL PUCK UU PUCK MPOYEHMHOU cmasKu — PUCK (BO3MOXHOCTb) BO3HNKHOBEHUSI (DMHAHCOBLIX NOTepb (ybbITKOB) 1M3-3a
HebnaronpuATHbIX N3MEHEHWI NMPOLIEHTHbIX CTAaBOK. MPOLEHTHBIA pUCK MOXeT ObiTb 0BYCroBNeH HecoBnageHWeM CpoKoB BOCTpeboBaHMst
(noraweHns) TpeboBaHu N 0053aTenbCTB, @ Takke HEOAMHAKOBOW CTEMeHbI0 W3MEHEHUS MPOLEHTHbIX CTaBOK MO TpeGoBaHMAM W
obszarenbcTBam.

Puck ynyweHHoOU ¢huHaHcoeol 8bl1200bl — PUCK HACTYMMEHUs KOCBEHHOro (Mo6o4HOro) dmHaHcoBoro yuiepba (HemnonyyeHHas
npvbbinb) B pedynbTaTte HeocyLecTBneHns Caenku nnv oCTaHOBKN XO35IMCTBEHHOW AeATenbHOCTU (KoHTpareHTa no Caenke, amuTeHTa, TC,
UHoe).

Puck nposedeHus1 351eKMPOHHbIX onepayull - PUCK NoTepb, BO3HWKAIOLLMX B CBA3W C UCMOMNb30BaAHNEM KOHKPETHOWN 311EKTPOHHOM
TOproeov cuctembl. Onepauum (caenku), NPOU3BOAMMbIE Yepes TY UMW NHYIO SNEKTPOHHYIO TOProBY CUCTEMY, MOTYT OTNINYaTLCA HE TOMNbKO
OT onepauuin, OCYLIECTBASEMbIX TPAAULIMOHHbIMKM MeTodamu (T.e. MPU HanmMuuM HEMOCPEACTBEHHOTO KOHTaKTa Mexay MpoAasLOM K
nokynatenem, KnueHtom n baHkom), HO M OT onepauuii, NPOU3BOAUMBIX Yepe3 ApyrMe 3MeKTPOHHble TOproBble cucTembl. B cryvae
ocyLlecTBneHns KnneHTom Tex nnu NHbIX CAeNokK Yepes Kakyr-nmbo aneKTpoHHYo Toproeyto cuctemy KnvueHT 6yaeTt nogsepraTbCs puckam,
CBsi3aHHbIM C paboTON TakoW CUCTEMbI, BKMOYasi ee NporpaMMHble M annapaTtHble cpeacTea. PesynbtaTtom noboro cbosi B paboTe
3MNEKTPOHHOW CUCTEMbI MOXET CTaTb HEKOPPEKTHOE BbINOSHEHNE Kaknx-nnbo MNopyyeHuin KnmeHTa nnm nx HeebinonHeHne BoobLue.

Puck ocywiecmeneHusi 3/71eKMPOHHO20 OOKyMeHmoobopoma - pWUCK, CBS3aHHbIN C BO3MOXHOCTbIO MOTEpb Npu obmeHe
cooblieHnamn mexay bankom n KnmeHTom nocpeacTBOM 3MEKTPOHHbIX PalinoB C MCMOMb30BAHMEM CUCTEM SMEKTPOHHOW MOYThI.
Mcnonb3oBaHWe He3almMLLeHHbIX KaHAMOoB CBA3W TaKWX KaK SNEKTPOHHasA NoyTa MOXeT NPUBECTM K HECaHKLMOHUPOBAHHOMY AOCTYNY TPeTbUX
nvy K nonyyaemon/nepeaasaemon nHopmMaumn, B CBA3N C YeM, PexXnM KOHPUAeHUMansHoCT! nepeaasaemon/nonyyaemon nHgpopmaumm
MOXeT  ObiTb  HapyweH. [laHHble  obcToATenbcTBa  MOryT  MPMBECTM K BO3HWMKHOBEHMIO Yy  KnneHta  ybbITKOB,
CBA3aHHbIX C HENpaBOMEPHBIM MCMOMb30BaHWEM TPETbUMWU NuuaMu MonyvyeHHow uHdgopmaumm o Cpaenkax, nposoguMblx KnveHTom
onepauusax n ceegeHun o KnueHte/ ero aktueax.

Puck e3umMaHusi KOMUCCUOHHbIX U Opyaux c60poe - pUCK (PUHAHCOBbLIX NOTEPb CO CTOPOHLI KnneHTa, CBSI3aHHbIA C NONHOW Mnn
YacTMYHOW HeocBeAOMIEHHOCTbI0 KnmeHTa 06 mn3gepxkkax, CBsi3aHHbIX C OCyLeCTBIieHMeM onepauuin ¢ MIHcTpymeHTamn (hMHaHCOBOTO
pbiHKa. [Nepen Hayanom NpoBeAeHUst TeX UMM MHbIX onepauuii KNMeHT AOomKeH NpuHATL BCe HeobXoaMMble Mepbl ANS NONyYeHUst YETKOro
npeAcTasneHnst 060 BCex KOMUCCMOHHBIX U UHBIX cbopax, koTopble ByayT BaumaTbes ¢ KnueHta. Paamepbl Takmx cO0pPOB MOTYT BblMUTATLCS
13 yucton npubbinu KnueHTa (Mpy HannymMm TakoBowW) unu yeBenuymeaTtb pacxogbl KnveHTa.

Puck HedocmuxXeHUsi UHBECMUUUOHHBLIX yesieli - PUCK MOTepb, BO3HMKAIOLWIMX B CBSI3W C HedoCTUXeHMeM KrnmeHToM cBoux
WHBECTULMOHHBIX Lienei. HeT Hukakow rapaHTum B TOM, YTO COXpaHEHWe 1 yBenuyeHue kanutana, kotoporo KnneHT xouyeT gobutscs, byaet
[OCTUrHYTO. KNMEeHT MOXeT noTepsATb YacTb MMM BECb KanuTars, BMOXEHHbIA B onpeaeneHHble ®rHaHcoBble akTuBbl. KNneHT nmonHOCTbo
otaaeT cebe oT4eT O pMCKax MO CMbICIy HACTOSALLEro NyHKTa, CaMOCTOSTENbHO OCyLLecTBNsSeT Bbibop Tvna MopyyeHnn Ha coBepLueHne
caenok ¢ PUHAHCOBBLIMKW aKkTMBaMWU W WX MapaMeTpoB, HaunyywMm oOpasoM OTBEYalLWMX ero uensm v 3agavaM MHBECTUPOBaHUSA, W
CaMOCTOSITEeNIbHO HECeT OTBETCTBEHHOCTL 3a CBOW BbIGOP.

Pucku, ceszaHHble ¢ delicmeusimu/6e3delicmeuemM mpembux Uy, — PYHKUVOHNPOBaHME PUHAHCOBBIX PbIHKOB Npeanonaraet
AesTenbHOCTb psfa NPodeCcCUOHanbHbIX YHaCTHUKOB PbIHKA LIEHHBIX ByMar 1 UHbIX IOPUANYECKUX N, ABASIOLLUXCA TPETbUMU NLamu no
oTHoLWeHuo k baHky, ogHako, ncnonHeHue obssatenscTs No CAernkam B HEKOTOPbIX CMyYasx MOXET ObiTb HEBO3MOXHO 6e3
OCYLLECTBMNEHUS TakuMK TPETbUMW NULaMu onpeaeneHHbIX PUANYECKUX 1 dakTUieckux AeicTBU (HanpumMep, AevcTBus/6e3aecTens
BaHka Poccun, pernctpatopos, Aeno3ntapues, NHbIX NnL). B yka3aHHbIX Cryyasx cylwecTByeT pUck HeBO3MOXHOCTU CBOEBPEMEHHOIO
ucronHeHust obssarenscTs no Caenkam.

Puck coeepuweHusi Cdenok, npueodsujux K Hernokpbimou no3uyuu - B pesynbTate coBeplueHns Chenok, NpuBOASLMX K
HEMOKPbITOM NO3ULUW, NPOUCXOAUT YBENWYEHNE Pa3MepoB BbILLENEPEUYNCNEHHbIX PUCKOB 3a CYET TOro, YTO BeNUYMHA MPUBMAEYEHHbIX
CpeacTB (AEHEeXHbIX CPpeacTB U/unu LeHHbIX Bymar), npesbiliaeT cobcTBeHHbIe cpeacTBa KnveHta v npu HebnaronpuatHom ansa Knventa
N3MEHEHUN PbIHOYHbIX LieH 06beM NoTepb MOXET CPaBHATLCA UMW Aaxe NPeBbICUTbL pasmep CPEACTB, NPUHUMAeMbIX ANs pacyeTa YPOoBHS
MapXu, YTO MPVMBOAUT K MOTepe YacTu unu Bcex cpeacTts (akTneoB) KnueHta. Tawke npu coeplueHun Knmentom Caenok, NpuBoAasiLmnX K
HeMoKpbITON No3vumK, y KnueHTta Bo3HMKaIOT criedytoLne AOMOMHUTENbHbIE BUAbI PUCKOB:

— Puck HencnonHeHns munu YactuyHoro ucnonHeHus MNopyveHns Ha coseplueHne CAernok, NpUBOASALMX K HEMOKPbLITOW MO3MLMK No
ycMoTpeHuto baHka.

— Cosepwas Cpenky, NpYBOASALLYIO K HEMOKPLITOM No3uuun, KnneHT HeceT pucK yBenuuYeHust LeH Ha UeHHble Bymarun, nepefaHHble
KnueHTy. KnneHT 0653aH BepHYTb LieHHbIe Bymaru He3aBUCUMO OT U3MEHEHMWS X CTOMMOCTM. py 3TOM TeKyLuasa pbIHOYHasA CTOMMOCTb
LieHHbIX Bymar MOXeT 3Ha4YMTEeNbHO NPEBLICUTL NX CTOMMOCTb NPK NepBOHaYanbLHOW Npoaaxe.

— Cosepwasa Cpgenky, NpvBOASALLYIO K HEMOKPbITOM no3vuuu, KnveHT HeceT LEHOBOW PUCK KaK MO akTuBam, NpuobpeTeHHbIM Ha
cobCcTBEHHbIE CpeAcTBa, Tak U Mo akTueam, sensowmmca obecneyeHnem obssatensctB KnueHta nepen baHkom. Takum obpasom,
BENMYMHA aKTMBOB, MOABEPralolUXCs PUCKY HebnaronpuATHOro M3MEeHeHust LeHbl, Gonblue, Hexenu npu OObIMHOW TOpProene.
COoOTBETCTBEHHO M YObLITKM MOMYT HacTynuTb B GOnblUMX pa3Mepax MO CPaBHEHWIO C TOProBriel TOMbKO C WCMONb30BaHWEM
cobcTBeHHbIX cpeAcTs KnveHTa.

— KnueHT 06513yeTca noaaepkveath 4OCTaTOMHbIA YpoBeHb obecrneveHns cBomx oba3aTenscTB nepen baHkom, 4To B onpeaeneHHbIX
YCMOBUSAX MOXET MoBreyb HeoOXOAMMOCTb 3aKfYeHWUs CAEenoK MOKYMKW/NpodaXu BHE 3aBUCMMOCTW OT TeKyLUero COCTOSHWSA
PbIHOYHBIX LEH M TeM CaMbiM peanu3auuio pUCKOB MOTepM A0oXoAa, pucka MoTepu WHBECTVMPYEMbIX CPEACTB WU PUCK MOTEpb,
NpeBbILLAOLLUX UHBECTUPYEMYIO CYMMY.

— [lpu HeBnaronpusaTHom Ansa KnveHTa ABMXEHWUM LeH ANS NOAAepKaHNs YPOBHS MapXu B Criydasix, NpeayCMOTPEHHbIX BHYTPEHHUMU
AokymeHTamu BaHka, Mo3uumns KnmeHta moxeT 6biTb NPUHYAMTENBHO NMUKBMAMPOBAHA, YTO MOXET NPUBECTM K peanu3auuv pucka
noTepu AoxoAa, pyUcka NoTepy HBECTUPYEMbIX CPeACTB UIMU pUcka NoTepb, MPEBbILLAILWNX MHBECTUPYEMYHO CYyMMY.

Puck coeepweHusi onepayuli Ha CpOYHOM PbIHKE — PUCK, CBSAA3AHHbIA C BO3MOXHOCTbH MOTEpPb MPU COBEPLUEHUM COAENOK C
MHCTpyMeHTamun CpoYHOro pbiHka (hbouepchl 1 ONUMOHBI).
Mpw coBepLLEHNN COENOK HAa CPOYHOM pbiHKE KnNueHT AomkeH UMETh B BUAY CrieayioLLee:

PacueTtHble n KnupuHroeble MNManatbl TOproBbix CUCTEM NPOU3BOAAT €XEAHEBHOE NCUHMNCIIEHNE BapuaLMOHHON MapXu B COOTBETCTBUM
C KOTVMPOBAmbHLIMK LieHamu, yCTaHaBnMBaeMbIMM MO uToram Topros. B cBasn ¢ atum, KnueHT BaHka MOXeT B CpaBHUTENbHO KOPOTKUIA
nepuon BpPemMeHW NOoTepsATb BCE CBOW CPeACTBa, AEMOHMPOBaHHble B BWAE rapaHTuinHoro obecneyeHus. C Apyro CTOPOHbI, ANs
nogaepxaHus nosuumn KnneHta baHka ot KnueHta baHka MoxeT noTpeboBaTbcsl BHECTM CpeCTBa Ha NOKPbLITUE NOTEPL MO BapUaLMOHHOM
Mapxe 3HayMTernbHOro pasmepa W B KOpPOTKuM cpok. Ecnu KnuenT BaHka He CMOXeT BHeCTM 3TV [OMOMHWTeNbHble CpeacTBa B
YCTaHOBMEHHBIN CPoK, no3uumnsa KnmeHta baHka MoxXeT ObITb NPUHYAUTENBHO 3aKpbiTa ¢ YOobITkKOM, 1 KnueHT BaHka ByaeT oTBETCTBEHHBIM
3a nobol 06pa3oBaBLUMiiCS B pe3ynbTaTe AeduumnT CpeacTs.
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Mpun onpegeneHHbIX CNOXMBLUMXCA Ha PbIHKE YCIIOBUSIX MOXET CTaTb 3aTPYAHWUTENbHbIM MMM HEBO3MOXHBLIM 3aKpbiTUE OTKPbLITON
nosuumn KnueHta BaHka. 3TO MOXET NPOM30OUTH, HANpUMep, Koraa B cuny GbICTPOro ABWKEHUS LieH Topr ByayT NpuoCTaHOBMEHbI UMK
OrpaHuU4eHsbI.

MopyyeHusi, HanpaBneHHble Ha orpaHuyeHns yobiTka KnuneHToB BaHka, HeobsizatenbHO orpaHudvat ybbiTku KnmeHta GaHka g0
npeAnonaraemMoro YpoBHsi, Tak kak B CIIOXMBLUENCS HA PbIHKE CUTyaLMN MOXET OKa3aTbCsl HEBO3MOXHBIM UCTMOMNHUTL Takoe NopyyeHue no
OrOBOPEHHOM LieHe.

HacTosawwmm Baxk npeaynpexaaet KnueHTa, 4To B onpegeneHHbIX cryvasx B Lensix MUHUMU3aLmmn pycka HencrnosnHeHns obsa3atenscTs
y4yacTHUKaMmn GUPXXEBOW TOProBAW U UX KIUEHTaMU:

- ToproBasi cuctema MMeeT NpaBo MPUHYAUTENBHO 3aKPbITb NO3ULMM YHACTHUKOB M MX KnNneHToB, MPMOCTaHOBUTL UMW OFPaHUYUTbL
Topry;

- YYaCTHVK TOProB (BbILLECTOSALLMIA BpoKep) MMeET NpaBo NPUHYAUTENBHO 3aKpbITb No3uumny baHka 1 ero kKNMeHToB;

- BaHk nMeeT NpaBo NPUHYAUTENBHO 3aKPbITh NO3ULMKU KNueHTa 1 ero KImMeHToB;

- BaHk UMeeT npaBo AaTb NOpyyYeHMe y4acTHUKY TOProB (BblLLECTOsILLEMY GpoKkepy) Ha MPUHYAUTENbHOE 3aKpbITUE MO3ULMIA CBOUX
KnuenTos.

Mpu atom KnneHT BaHka MOXeT Hepgonony4nTs Npubbinb, NMBGo noHecTw ybbiTk. B atom cnyyae BaHk He komneHcupyeT KnueHTy
HeJonony4YeHHyo Npubbinb, MM yObITOK.

Hactosiwmm BaHk obpaliaeT BHUMaHWe KrnveHTa Ha TO, YTO KOTUPOBKU Ha PblHKE (PbOYEPCHBIX M OMUMOHHBIX KOHTPaKTOB MOTYT
3HAYUTENBHO N3MEHSATBCS KaK B TEYEHUW AHS, TaK M OT OAHOIO TOProBOro AHS K Apyromy. Beuay aToro, Bce CnopHbIe BONpOCh!, BO3HMKalOLLMe
npv Toproene hbYePCHBIMU 1 ONUMOHHBIMW KOHTPaKTaMu, criegyeT pellaTte He3eMeanuTensbHo.

Lenb Hacmosiwel [eknapayuu e mom yucne - npedocmasumb Knuenmy uHgopMauurd O puckax, cesi3aHHbIX C
npuobpemeHueM UHOCMPaHHbIX UEHHbIX 6yMmaa. MIHocmpaHHbie yeHHble bymazu mMo2ym 6bimb rpuobpemeHbl 3a pybexoMm unu Ha
pocculickoM, 8 MoM Hucrie opeaHu308aHHOM, (hOHOOBOM PbIHKE.

OnepayusiM ¢ UHOCMPaHHbLIMU UeHHbIMU 6yMazamu npucyuwu obujue pucku, cesizaHHble C onepayusiMu Ha pPbIHKe UeHHbIX
6ymae (8 mom Yucre ykasaHHble 8biwe), co credyrouuMu ocobeHHoCMsMU:

CucmeMHble PUCKU - NPUMEHWUTESNTBHO K MHOCTPaHHBLIM LIEHHBIM GyMaram CUCTEMHbIE PUCKW, CBOMCTBEHHbIE POCCUICKOMY (POHAOBOMY PbIHKY,
[OMOMNHSATCS aHaNOrMYHbIMU CUCTEMHBIMU PUCKaMU, CBOMCTBEHHBIMU CTpaHe, rae BbinyLUeHbl UM o6pallaloTcsl COOTBETCTBYIOLUME UHOCTPaHHbIE
LieHHble 6ymaru. K oCHOBHbIM hakTopam, BIMSIIOLLMM Ha YPOBEHb CUCTEMHOTO pUCKa B LIeNIOM, OTHOCSTCS
nonuTuyeckasi cuTyaumsi, 0CO6EHHOCT HaLMOHaNbHOrO 3aKOHOAATENbCTBA, BanoTHOTO PEryrnMpoBaHUs U BEPOSITHOCTb MX M3MEHEHUsI, COCTOsIHWE
rocyAapCTBEHHbIX (PMHAHCOB, HanMuMe 1 cTeneHb PasBUTOCTM (PUHAHCOBOW CUCTEMbI CTPaHbI MECTa HaxXoXAEeHUs NMua, 06513aHHOro MO UHOCTPaHHOW
LeHHoun bymare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BIIMSHME U MHOTME Apyrne hakTopbl, B TOM YMCre BEPOSTHOCTb BBEAEHWS OrpaHuyYeHui Ha
WHBECTULMW B OTAESIbHble OTPacny SKOHOMWKW WNW BEPOSITHOCTb OLHOMOMEHTHON [eBanbBauuy HauuoHanbHoW BantoTbl. OBLenpuHSTON
VHTEerpasbHow OLEeHKOM CUCTEMHOIO pucka MHBECTULMIA B MHOCTpPaHHyto LUeHHyto  Bymary  siBnsietcs «CYBEPEHHbIA
PeiTVHr» B MHOCTPaHHOW WNW HaUMOHanbHOW BasoTe, MNPUCBOEHHBLIA CTpaHe, B KOTOPOW 3aperucTpupoBaH 3IMUTEHT, MeXOyHapOAHbIMU
pentuHroeiMu areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnesyeT MMeTb BBUAY, YTO PEWTUMHIU SIBNSIOTCA NULWb
OPVEHTMPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PearbHOM CUTyaLuK.
B cnyyae coBeplueHUsi cOEnoK C MHOCTPaHHbIMU [Aen03UTapHbIMK pacnuMckaMmu MOMUMMO PUCKOB, CBSI3@HHbIX C SMUTEHTOM CaMuX PachUCOK,
HeoOX0AMMO YuuTbIBaTb W PUCKM, CBSI3aHHbIE C OMUTEHTOM MPEACTaBNAEMbIX [aHHbIMKW  PacnuMckamy UWHOCTPAHHbIX LEHHbIX Gymar.
B HacTosiLLee Bpems 3akOHOAATENbCTBO pa3peLlaeT POCCUMCKMM MHBECTOPAM, B TOM YKCIE HE SIBNAIOWMMUCS KBannULMpOBaHHbIMK, NpuobpeteHne
[OMNYyLLEHHbIX K My6nM4YHOMY pasmeLLeHuto 1 (unu) nyénmuHomy obpalieHuto B Poccuiickoin deepaumm MHOCTPaHHbIX LieHHbIX Gymar, kak 3a pybesxom,
Tak " B Poccun, a Takke nossonsieT BECTW yyet npase Ha Takue LEHHbIEe bymaru poccuiickumm
aenosutapusiMu. Mexay TeMm, CyLIeCTBYT PUCKU U3MEHEHWS PErynsiTMBHbIX MOAXOAOB K BMafEHWIO M onepauusiM, a Takke K y4eTy npaB Ha
MHOCTPaHHbIE (PMHAHCOBbLIE MHCTPYMEHTbI, B Pe3ynbTaTe YEro MOXeT BO3HUKHYTb HEOBX0AMMOCTb MO UX OTYYXXAEHWIO BONpeku Balwmm nnaHam.
lMpasoebie pucku - Npy NPUOBPETEHUN MHOCTPAHHbIX LeHHbIX Gymar Heobxoaumo otaaBaTb cebe OT4eT B TOM, YTO OHU HE BCeraa sBMsioTcs
aHanoramu poccumnckmx LieHHbIx Bymar. B nobom cnyyae, npegocTaBnsiemMble NO HUM NpasBa v NpaBuna UX OCYLECTBNEHWUS MOMYT CYLUECTBEHHO
OTNMYaTbCs OT Npae No POCCUNCKUM LieHHbIM Bymaram.
BoamoxxHocTu cyaebHoi 3awmTbl NnpaB no MHOCTPaHHBIM LEHHbIM Gymaram MoryT ObiTb CyLECTBEHHO OrpaHn4eHbl HeOBXOAUMOCTbIO obpalleHust B
3apybexHble  cyaebHble M NpaBOOXPaHUTENbHbIE  OpraHbl MO YCTAHOBMEHHbIM  MpaBuiiaM,  KOTOpblE  MOMYyT  CYLLECTBEHHO
oTnMyaTbCs OT AencTaytolmx B Poccun. Kpome Toro, npu onepaumsix ¢ MHOCTPaHHbLIMU LieHHbIMU Gymaramu Bl B 60MbLUMHCTBE Crly4YaeB HE CMOXETe
ronaraTbCsl Ha 3aLUMTy CBOMX NPaB M 3aKOHHbIX MHTEPECOB POCCUNCKUMM YNOMHOMOYEHHBIMIU OpraHamu.

Packpbimue uHghopmayuu - pOCCUNCKOE 3aKOHOAATENbCTBO A0MNYCKaeT packpbiTUe MHGOPMaLIMKM B OTHOLLEHUM UHOCTPaHHbIX LIeHHbIX Bymar
no npasunam, 4eNCTBYIOLLUM 3a pyGEXOM, U Ha aHTTMNCKOM sidblke. OLEHUTE CBOK FOTOBHOCTb aHaNM3MpoBaTh UHpOPMALIMIO HA aHTTIMCKOM SI3bIKE,
a Takke To, NoHUMaeTe N Bbl oTnMuMA Mexay NpuHSATbIMM B Poccun npaBunamMu puHaHCOBOW OTYETHOCTM, MexayHapoaHbIMM cTaHaapTamu
(hMHaHCOBOW OTYETHOCTU UNW NpaBunamu MUHaHCOBOW OTYETHOCTU, NO KOTOPbLIM NYBNMKYeTCA MHOPMaLNA AMUTEHTOM MHOCTPAHHBIX LieHHbIX Bymar.
Takke poccuiickue opraHn3aTopbl TOProeBnm u (Unu) Gpokepbl MOryT OCYLLECTBATL NEPEBOA, HEKOTOPbIX AOKYMEHTOB (MHGOopMaLm),
packpblBaeMbIX MHOCTPaHHbIM AMUTEHTOM Ansi Bawero yno6cTea. B aTom cnyyae nepeBof MOXET BOCTPUHUMATBCS UCKITIOUUTENBHO Kak
BCnomMorartenbHas MHopMaLms K oduLmansHO PackpbiTelM AOKYMEHTaM (MHopMaLmMmn) Ha MHOCTPaHHOM A3blke. Beeraa
yuMTbIBaliTe BEPOSITHOCTb OLUMGOK NEpEBOAYMKA, B TOM YMCHE CBA3AHHbLIX C BO3MOXHbLIM Pa3fuYHbIM NEPEBOAOM OAHUX U TEX KE UHOCTPaHHbIX CIOB
1 ¢ppa3s unm oTCyTCTBUEM OBLLEMPUHSATOrO PYCCKOTO 3KBUBANEHTA.

HacTosiwen [Oeknapauuven BaHk Takke goBoaut fo cBepgeHust KnueHta nHdgopmaumio o Tom, YTO, MMesi COOTBETCTBYHOLME
NIMLEH3UKn, COBMeLLaeT HeCKONbKO BMAOB NpodeccUOHanbHOM AesATENbHOCTUA Ha PbiHKE LieHHbIX Gymar: 6poKepCcKyto, AUNepCKyHo
M Aeno3uTapHyHo.

Lenb Hacmoswel [eknapauuu e moM 4ucne - npedocmasums Knuewmy uHghopMayuro O puckax, ces3aHHbIX C
coemeuwieHuem baHKkoM pa3nuyHbix eudoe npogheccuoHabLHOU desimesibHOCMU Ha PbIHKE UeHHbIX byMaz:

v' Tlop puckamMn COBMELLEHUSI Pa3fyHbIX BUAOB NPOECCUOHANbHON AESTENIbHOCTU Ha PbIHKE LIeHHbIX Bymar, B Lensix HacToswei Jeknapauum,
NMOHUMAaEeTCsi BO3MOXHOCTb HaHeceHust yliepba KnneHTy BcrieacTeue:

— HenpaBOMEPHOro UCMOoSb30BaHNs COTpyAHUKaMu BaHka, ocyLLecTBASIOLLMMUY NPOECCMOHANbHYIO AesTeNIbHOCTb Ha PbIHKE LIEHHbIX Bymar,
KOHMAEHUManLHON MHMOPMaLMK Npy NpoBeAeHUM onepaunin (CAenok) Ha pblHKe LieHHbIX Bymar;

— BO3HUKHOBEHUS KOHCOIUKTA MHTEPECOB, @ UMEHHO, HapYLLEHWS NPUHLMNA NPUOPUTETHOCTU UHTEpPecoB KnueHTa, nepes nHtepecamu baHka,
KOTOpble MOryT NpuBeCTU B pesynbTaTe AdenctBuii (6e3pencteusi) baHka u ero coTpyAaHWMKOB K yBbITkaM W/unu HebnaronpusTHbIM
nocneacTeusm ans Knueura;

— HEenpaBOMEPHOro W/MNM HeHaanexallero WCnonb30BaHWs WMHCaWAepcKoW WMHGOpMauuu, MNOSlyYeHHOW B CBA3W C  OCYLLECTBIIEHUEM
npodeccnoHanbHoOM AeaTenbHOCTH;

— MPOTMBOMNPABHOIO PAcMopsHKeHUst coTpyAHUKamm baHka LeHHbIMy Bymaramun 1 feHexHbIMu cpeacTBamu KnveHTa;



:@) SHEPTOTPAHC

— OCyLLeCTBNeHns coTpyaHKamm BaHka NpoTUBONpPaBHbIX 4ENCTBUIN, CBA3AHHbBIX C XPaHEHWEM WU/UnK y4eToM npaB Ha LieHHble Bymaru KnueHTa;

— HeobecneyeHns (HeHaanexalero obecneyeHve) npas No LeHHbIM 6ymaram KnueHTa;

— HEeCBOEBPEMEHHOrO (HEHaANEXaLLEro UCNONHEHWS) CAENOK NPY COBMELLEHNM BPOKEPCKON U AeN03UTapHON AESTENBHOCTY;

— He[oCTaTO4HO MOMHOMO PaCKPbITUS MHCPOPMaLMK B CBSI3W C OCYLLECTBIEHNEM NPOMECCUOHANBHOM AEATENBHOCTU.
Mpu coBmeLLeHUM NpochecCUoHanbHOM AEATENBHOCTU C AEATENBHOCTLIO KPeAUTHOM OpraHM3aumm, BO3HUKAET PUCK HaHeceHUs ywepba KnueHnTy
npu OT3bIBE NULIEH3UN KPeOUTHOW OpraHn3aumn, KOTOpbIN BieveT 3a COGON aHHYNMPOBaHWE NULEH3NN NPOCECCUOHANIBHOTO YYaCTHUKA.
Mpy COBMELLEHUN HECKONBbKUX BUAOB NPOGEeCcCUOHANbHOM AEeATENbHOCTU UM NPOECCUOHANBHON AESTENbHOCTU C WMHbIMKM  BuAamu
[esITENbHOCTY, CYLLECTBYET PUCK BO3HWKHOBEHUSI HEAOCTAaTOUYHOCTM KanuTana Afisi UCNOSIHEHNS BcexX 06513aTenbCTB Mo BO3BpaTy (DUHAHCOBBLIX
aKTUBOB.

Yyumebigas ebiweusnoxeHHoe, baHk pekomeHdyem Bam eHUMamesibHO paccmMompems 80MfpoC O MOM, SIB/SIMCS JlU  PUCKU,
803HUKarouwjue npu nposedeHuU onepayuli Ha huHaHCoBbIX PbIHKax, npuemnembiMu 071t Bac ¢ ydyemom Bawux uHeecmuyuoHHbIx yenel
u ¢huHaHcosbIx 8o3moxHocmel. [aHnHas [eknapauyusi He umeem cg8oeli yenbio 3acmasume Bac omka3ambcsi om ocywecmeneHus
onepayuli Ha (huHaHCOBbIX PbIHKaX, @ Mpu3eaHa NoMoYb Bam MoOHsIMb U oyeHUMb pucku amozo euda 6u3Heca, onpedenums ux
npuemseMocmb, a Makxe peanbHO OYeHUMb ceOU (huHaHcoBble yeslu U 803MOXHOCMU U omeemcmeeHHO nodolimu K
peweHuto eonpoca o eblbope Bawel uHeecmuyuoHHoOU cmpameauu u ycnoeulli npednazaemo2o0 baHkom Bpokepckozo
dozoeopa.

bank ysedomnsiem Knuenma, umo Oelicmayrowass pedakyus Hacmosiuwel [eknapayuu onybrnukogaHa Ha oguyuansHom calime baHka e
UHGOPpMaUUOHHO-MEeNeKoMMyHUKauuoHHoU cemu «MIHmepHem». KnueHm ygedomrieH, 4Ymo 8 crydae eHeceHusi baHKoM u3meHeHull 8 mekcm
Hacmosiwel pedakyuu Heknapayuu, deticmeytowel Ha damy npucoeduHeHuss Knuenma k PeanameHmy u Hacmosiwel Heknapayuu, KnueHm
npuHumMaem u npucoeduHsiemcsi K Hogol pedakuyuu [eknapayuu (yeedomneHuu) O puckax, c8si3aHHbIX C ocyuecmerieHuem onepayul Ha
¢huHaHco8bIX pbiHKax, orybnukosaHHoU Ha oguyuanbHom calime baHka 8 UHGhOPMaUUOHHO-MENEKOMMYHUKaUUOHHOU cemu «UHmepHem».
Packpbimue uHgbopmayuu o Oelicmeyrouweli pedakyuu Hacmosiweld [eknapauyuu Ha oguyuanbHom calime baHka 6 uUHGopMayuoHHO-
meneKkoMMyHUKayUoHHOU cemu «MIHmepHemy, sienissemcsi pakmom dosedeHusi 0o ceedeHusi KnueHma uHghopmayuu o €20 puckax, c8si3aHHbIX C
ocywecmerneHuem onepayuli Ha QpuHaHCoBbIX pbiHKax, U 03HakommeHusi KnueHma ¢ akmyansHol pedakyuel Hacmosuwel [Jeknapayuu.



