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[exnapayua 0 PUCKAX W NpaBuna eé npenocTaBneHuA

I Npasuna npegocTagnedus [exknapauuM o pHCKaX

Nexknapaums 0 puckax (ganee = [eknapauWa) NPeaocTABNAATCA KNWEHTY W NOSNWCLIBAETCA
oOHOBDBMEHHD C nognucaquen [orosopa 00 oxazaqwu DpOWBpCKMX YONyr A0 HaYana
COBEPLUAHMA ONERALMA,

[exnapaLMa O PUCKEX AENABTCA KOMNNEKCGHEIM QOKYMaHTOM 1 yBeaoMnReT KnueHTa:
o ob obuyx PUCKAX ONSPALMA HA PliHKe LBHHBD GyMar;

* O PUCK3X ONepalMi © NPCWIB0AHBIMK (MHEHCOBEIMI MHCTDYMEHTIMI

& 0 PUCHAX, CEBAZAHHBX C NPUoOpaTaHneM WHOCTEAHHBIX USHHBIX Gymar,

* O pUCKAX, CBRIEHHEIX C JSKMOYEHWEN LOrOSOPOE.  ABMNAKLMXCA  NPOW3BOGHEIMA
UHAHCOBBIMY WHCTRYMEHTaMY, BA3WCHBIM AKTUBCM KOTOPLIX AENFOTCA UsHHBE Symara
WHOCTPEHHBIX SMMTEHTOR WNW WHASKCHI, PACCHMTAHHBIE NO TAKWM LUEHHEM DyMEram.

[exnapauma pasMewasTcA Ha ochuuwansHom cadte 000 «WK «MuctaBesrops (ganee -
Komnanwa) www.instavestor nu 8 wHHOpMALIMOHHO-TENAKOMMYHWKALIWOHHON CETH MHTapHaT 1
AoctynHa ans Knsesta s niodos yaoSHoe NA HEBMD BReaA.

KoMNaHWA BNpase BHOCMTE B [JOKNapalMl O PHCKARX WIMBHEHWA W OONONHEHMA B
DAHOCTOROMHENM NODAGKE,

Mpi BHECEHAW MIMEHEHNA W gononsesdia B Texct Jexnapauww, HomnasuA yeegomnAet of

aToM KNWesHTa NyTEMm PacipeiTMA HOBOA pEGAKUMA JExnapaudy Ha cBOEM OULMANLHOM CaATe B
ceTd MHTepHeT.

MarseHeHWA, BHECEHHEE B [Jeknapauwo, BCTYNAKT B CANY HE CNegy UMl feHs NOcne 08Tkl

onyBnmioeaduA HOBOA penaklwy Jexnapauwmy HE OhWUMAnsHOM CadTE KOMNAHWW B CETH
HHTEpHET.

5.

KoMnaswsa He OenseT HUKEKMYX JSAENEHWA A He J38T HWKaKK ofewaduid W rapadTmin, NTo
OnepauMin Ha POCCHACKOM CPOYMHOM WM hoHooBoM poike ofASAETENbHO NEWBEOYT K
thrHancosod Nprbsln WK K yBemy ana KnneHTa, N & kBRoMYy-NwEo QpyroMy HEnaTensHoMY
WN¥ NPpOrHCaWpyeMoMy pedynbTaTy. KAWaHT NoHAMaeT W NpuHwamasT Ha ceba BoaMORHBS
[HAGHI, BEMOYAR (HO, HE OTPEHW-MEERCE) PUCKH (PUHAHCDBE NOTEPE.

KAMSHT MOHWMAET, YTO NPOWMLIA ONLIT HE ONpaEEnAsT QUHAHCORRIE pEayNETaTE B GyayLe.
MeoBoR QUHAHCOBEIA YCNeX ARYTHX NAL HE TEPaMTHRYET NOMyUEHWE TEKWX B PE3YNLTATOB 4AA
EnneHTa.



7. Heeakasa wedopmauns, nonydedHas Knaedtom B Komnadvd, oT ee paboTHWEDE  Wane
YNOMHOMOYEHHBIX NPEOCTABMTENEA, HE SBNABTCA W HE MOMET paccMaTpuBaThLCA  Kak
pPEKOMEHOAUMA ANA COBEPLISHWMA COENOK KYyMNU-NPoOawK aKUMA, HHCTDYMEHTOR CPOMHMOTD
PhIHKS WA OPYTHX MHBECTHUWA.

8. Obpawaen Bawe BHUMAHME HA TO, YTO HACTOAWAA [Jexnapauya He DacKpRIBRET WHITOpMaALIMED
oB0 BCEX PUCKAX HA PbIHEE LeHHbIX Gymar BCneqcTene pasHoobpasvA BOIHWESMWMY HA HEM
CHUTYaUMA.

Il. Aexnapauusa o puckKax

1. [Oerknapauwsa (yBegomneHue) o6 obWMX pMcKax, CBA3IAHHLIX C OCYLIECTBNEHHEM
onepauMi Ha pbiHKE UeHHbIX Bymar

Uene HacToAwed dexnapaudd — nNpeQocTaEWTE KNWeHTY WHEODMaUMe 0b OCHOBHBIX DUCKaX,
CBAZAHHLIX C OCYLUECTENEHWEM ONepaUHA Ha paiHEe LeHHBR Bymar. Obpawaes BHMManMe Knuedra
Ha TO, 4TO HacToAwaA [exnapauda He pacxpeiBaeT WHDopmaumio obo BCEX PUCKAX HA DbhiHKE
LeHHBIX Bymar BcnegcTame pasHoobpasna BOIHMEAKWMY HA HEM CATYaLMA.

E obwes cMeCcne pUCK NpegcTaanaeT cobol BoIso#HOCTE BOIHWEHOBEHWA yOLITROB nNpW
OCYLYECTEMEHWH (DUHAHCOBLIX ONEPaUMA B CBA3W C BO3MOMHBIM HeGNaronpDUATHLIM BIHAHWEM

paaqoro poga hakTopos. Hioke — OCHOBHEIE PUCKM, C KOTOpeIMKM ByOyT cBA3aHL onepauuy KnuewTa
Ha PLIHKE LEHHEDX Gymar.

CHCTEMHBIA PHCK. JTOT PUCK 3aTRarMBaET HECKONLED DHHAHCOBLIX HHCTHTYTOR W NPOABNSETCHA B
CHICEKEHWMW WX CNOCOBHOCTA BRINONHATE CEOW dyHiLKn. B cuny BoNesWoR CTeneqHd BIanModeicTEHA
M BIANMOISBHMCHMOCTH DWUHAHCOBERE WHCTUTYTOR Mewdy coboM OUEHKS CHCTEMHOMD DUCKa CroKHE,
HO &M0 DeanyIanua MOReT NOBMNWATE Ha BOEX YYaCTHUKDE WUHAHCOBOMD DRIHKS.

PBIHOYHEBIA PHUCK. 3TOT PHCK NPOABNAETCA B HEBNAronpuATHOM HAMEHEHHH LUeH (CTOMMOCTH)
nprHagnesawmy: KnuenTy UHAHCOBBIX MHCTDYMEHTOR, B TOM YMCNe Wa-3a HebnaronpuATHOrS
MIMEHEHWA NONWTHYECKOR CATYaUWMK, PEe3KCW OeBansEaUMH HAUWOHANBHOW BAMKTh, KpH3KCca
PeIHKa rOCYNapcTReHHBIX OONToBel obDA3aTenscTB, DaWKOBCKOrD W BAMOTHOMD KDM3KCa,
oBCTOATENLCTE HENDPEOOONHUMON CHNEl, MMaBHLIM 00paIoM CTHXMAHOMG 1M BOBHHOMD XapakTepa,
W K&K CNedcTEMe, NPUBOOMT K CHITKeHWID OOX0OHOCTH MNW faxe yoeiTkam. B 3aBUCHMMOCTH OT
BROpaHHOR CTPETErMM  PRIHOYHEA  (UeHoBoR) pyck Oyoer COoCTOATE B YBENMYeHHH
(YMEHBLEHHK) LUEHb PHHAHCOBBIX WHCTPYMEHTOE. KNWedT O0meHsl oToasaTe cebe oT4eT B
TOM, YTO CTOMMOCTE NPHHAANENAWMK KNUeHTy (DUHAHCOBLIX MHCTPYMEHTOB MOMET KAk PacTH,
TaK M CHIKATHCA, M 28 POCT B NPOLLNOM He 03HadyaeT ee pocTa B Bygyiuem.

CnegyeT cneusansHo o6paTuTe BHUMAHKE Ha CNEOyWMe PiHOUHEIE PHCKH!

1. BanwTHbA pUCK. BandoTHLIA pACK NPORBNASTCS B HEDNaronDUATHOM W3MEHEHKWK kKypca pybna
no OTHOWEHWID K WHOCTPaHHOW BanwoTe, NpM KOTopoM [oxoas Knuewta oT BnageHys
PHMHAHCOBLIMKM  MHCTPYMEHTaMM MOMYT ObiTe NOABEDMHYTE MHONAUWOHHOMY BO3OSACTBMUID
(CHICEEHHID pEeaneHOR MNOEYNaTensHoA CcNocoBHOCTH), BCNEegcTEME Yero ENWeHT MOmeT
NOTEPRATE Y3CTe A0X0A3, 3 TAKKEe NOHEcTH yOuITKW. BanKTHLIA PUCK TAIOKE MOKET NPUBECTH K
HaMeHeHwo pasmepa obA3aTensCcTE Mo PUHAHCOBBIM  WHCTPYMEHTAM, CBA3AHHLIM @ C
HHOCTDAHHOW BAMNKTOH MM WHOCTPAHHBIMK PUHAHCOBBIMH  HWHCTPYMEHTaMK, 4YTO MONET
NPMBECTH K YOBRITKAM HNK K 3aTPYAHEHWIO BOIMOMHOCTH PACCYUTEIBATHCA NO HAM.

2. MpousHTHEA puce. TMpoAanAeTcA B HEeONarcnNpUATHOM  MIMEHEHWH NPOUSHTHOR CTaBEM,
BNARIOWER HA KYPCOBYHE) CTOWMMOCTE OBNWrauMi ¢ OMECHDOBaHHBIM O0XoOoM. [pousHTHEIR
pUCKE  MoMeT OwTe oByChoBned HECOBNageHWem CpokoE BocTpeSoBaHWA (norawesus)
TpeGopaHMA W 0DA3ATENsECTE, 8 TAKEe HeoOWMHaAHOBOW CTeNeHbH WIMEHEHWA NDOUEHTHRIX
CTABOK No TpefoBaHMAM W oBAsaTeNLCTEAM.

3. Puck baWxkpoTcTBa aMMTEHTAE akumid. [posBNAETCA B PE3IKOM NAQEHWMH USHbl  axUWA
AKUHOHEpHOTD ODIWECTEA, NPUIHAHHOMD HECOCTOATENBHBIM, WKW B NpedEMOeHHH  TaxkoR
HECOCTOATENEHOCTH. [INA Toro YTobk CHMIWTE PhIHOYHBEIA puck, KNHeHTy cneqyet BHUMaTankHo
OTHECTHCE K BeIGoOpY W OMBEpDCHWEMEILUMN MHAHCOBELIX MHCTPYMEHTOR. KpoMe Toro, KnHeWTt
OOMHEH BHMMATENEHD O3HAKOMWTECA C YCMOBWAMK CBOEMD BIAMMOOERCTEMA ¢ Bpoxkepor onA
Tors, YTobel OUEHMTE PacK0Obl, © KOTOPRIMH BYOyT CBA3ISHE! BNAgeHWe W ONepaudd c
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Vi.

hHHAHCOBBIMIA WHCTDYMEHTAMM M VOBOWTECA B TOM, YTO OHW NPHEMNEMel ANA KnueHTa u He
NULLAKT Ero 0XMOAEMOTD MM 0oX0o0a.

PHCK nNWKBMOHOCTH. 3TOT pPHCE NPOABNAETCA B CHIDEEHMK  BO3IMOMHOCTH  PEANWI0BATh
DWHAHCOBBIE WHCTRYMEHTEI N0 HEODXOOWMOE UBHE W3-33 CHIHEHWA cnpoca Ha WK, JaHHbA pACK
MOMET MPOABMTECHA, B YACTHOCTH, NpH  HeobXoOMMmocTH  BeICTROR  NpoOoaed  GWHAHCOBRIK
MHCTRYMEHTOE, B YORITHER, CEASAHHEIX CO AHAYHWTENEHBIM CHITHEHHEM WX CTOMMOCTIA

KpeauTHEIA pUck. 3TOT DUCK J8KNKYAETCA B BOIMOXHOCTA HEBLINONHEHWA KOHTPAKTHLIX M MHEIX
ofA3aTenscTe, NPUMHATE HA cefA OpyrMMM NUuamy B ceAaM ¢ onepauuamy KnwewTa. K uucny
KPEOWTHBLX DUCKOB OTHOCATCA CNEyRLMEe PUCKK:

1. Puck_pedonta no obnurauWam W WHBIM  QOMTOBBIM - L@HHEIM Bymaram. 3asmoqasTcd B
BOAMOHHOCTH HENNaTexecnocobHoOCTH IMWTEHTA O0NMOBR UeHHRX Bymar, 4to npueeneTt K
HEBOIMOHHOCTH HNA CHAMEHHID BEDOATHOCTH NOrACHMTE 88 B CDOK W B NONHOM ofhemea.

2. Puck kovTparenTa. PUck KOHTpareHTa — TPeTeero NMua NPoABNAeTCA B PUCKE HEWCNonHEHWA
offzarenscTe nepeg Knuedtom vny Bpokepom cO CTOPOHEl KOWTDareWToR., Bpoxep Oomses
NEPHHKMATE MEpsl N0 MAHMMAIALMK DWCKA KOHTDAareHTa, OOHAKD HWE MOMET WCKMHKYWTE erc
NONHOCTERY. OCobeHHD BRICOK DMCK KOHTPAreHTa NpM COBEpLUISHMK ONepayri, CoORepLUAaME Ha
HESPraHWIOBAHHOM pPRIHKE, BE3 YYSCTHA KNHPUHMOBEY ODraHM3aUMA, KOTODBIE NpPUHWMEKT Ha
cebA DHCKW HEWCNOMHEHWA 00AIaTENLCTE. KNWeHT gonseHd oTdasaTe cebe oT4eT B ToM, YTo
xoTR Bpokep OeRCTEYET B € WHTEDeCax o7 CEOEMD MMEHW, PHUCKM, KOTODRIE OH NpHHAMaeT B
pEIWNLTATE TAKWX OBACTEMA, B TOM YHMCNE pPHCE HEWCNOMNHEHWA WKW Hedagnexawero
MCNonNHEHMA 0BA3IaTeNsCTE TPETEMX MUY Nepen bpokepom, HeceT EnuedT. KnWwewTy cnegyet
HMETE B BHOY, YT BO BCEX CNYyYasx OEHENHBIE CDeOCTEA KNWEeHTa XpaHATCA Ha GaHKOBCKOM
cueTe, W KNWeHT HeceT puok DadkpoTeTea GaHKa, B KOTOPOM OHW XDaHATCA.

3. Puce HeMcnonHeHws Bporepos HerkoTopelx obAZaTensCcTe nepeq KNWeHToM SBNAESTCA BHZOM
PHMCEa KOWTpareWTa. 3akoHOOaTenscTRo TpebyeT XpaHWTe OeHeNHnle CcpedcTBa bpokepa W
OEHERHLIE CPEOCTEE 8ro KNWEeHTOR HAa pajHelX DaHKoBCKMY CcyeTax, Bnarofaps Jemy oHW
JaluueHsl B cnydae badkpoTcTea Bpokepa. OoHako obwMHO OEHERHLIE CPEOCTREA KMHMEeHTa
XpaHATCA Ha DaHEOBCKOM CYETE BMECTE C NeHEWHEBIMKM CDEOCTEaMM ODYTHX KNWeHTOR W
NoaToMyY HE SSWMWLEeHEl oT OGpalleHWA BIkICKAHWA No OONrasm Opyrdd KniedTos. Ona Toro
YToGRl WCKMMYMTE 3TOT puck, KnuedT sMoxeT TpebopaTe oT Dpokepa XPaHWTE JeHEMHbIE
cpeacTea KnuedTa Ha oTOenbLHOM CYeTe, HO B 3TOM chnydae bBpokep MOMEeT YCTaHOBMTh
OononHMTeNsHoe BoaHarpaseaedne. Ocoboe BHMMaHWE cnenyeT Tawke obpatWTe Ha Npaeo
Bpokepa McnonkaoBaTe cpedcTea KnuedTta. B aToM cnyvyae KNWedT NpUHMMaceT Ha ceba puck
GankpoTcTea bpokepa. Takod pUcKE B HACTOAWES BpEMA He cTpaxyeTcA. BHAMATENLHO
GIHAKOMBETECE C NPOEKTOM OOMCEODRE ONA Toro, YTobbl OUBHWTE, KakMeé NONHOMOYMAa no
HCMONBAGEAHMID BAWEND WMYLWEecTES ByaeT WMeTe bpokep, KAKOBLl NPaABKNAG &ro XpaqHeHus, a
TakMe BOIBpaTa.

Baw Bpokep OO0 «WK sHWcTaBesTops SABNRSETCA YnedHomM HauWmoWanesHoR aSccouWauWd
YIACTHUEDE DOHO0BOM peiHEa (HAYDOR), K KOTOPOW Bl MOMETE ODDaATUTECA B CIIYyYas HapyLLaHWA
BALUWE NpAE W MHTEDECOR.

MocypapcTeeHHOR pPEryNMPOBAHWE W HAQ30p B OTHOWEHWH OSATENBHOCTH 3SMHTEHTOR,
NpOQEeccHoHANbHEX YYACTHHKOE pblHKa UeHHbIX ©GyMmar, oprasMsaTopoB TOProBNM W OpyrHx
DHMHAHCOBLIX CpraHvaauud ocywecTenaeTcd LUenTpansHsiv Gadkom Poccuickod fepnepaywn, K
KOTOpOMY Bbl TAKXe MOMETe 00pawaTeca B CNyyae HapyLeHnA BALMX Npas 1M MHTepecoR. Momumo
3TOro, Bel BNpaee 00pallaTsCa 33 3aWMToN B cyaefHBIe 1 NPAaBE00XPaAHNTENEHEIS OPraHel.

NpapoBod puck. CBA3AH © BOSMOWHBIMK - HETATHBHBIMK  MOCNEOCTEMAMKY  YTEEDHOEHWA
3AKOHOOATEN:CTEE WNW HOPMATHBHEI aSKTOB, CTAHOAPTOR CaAMOPEryNMPYEMEX OpraHvIanWi,
PErYNADYIOLIMY PBIHOK LUeHHBIX ByMar, MnM WHee OTPacni JKOHOMWMKW, KOTODBIE MOTYT KOCBEHHO
NPHBECTH K HErAaTHEHLIM ANA KNWeHTa NnocnaacTBUAM.

K npapoBoMy pACKY TaKse OTHOCWTCA BOAMOMHOCTE HIMEHEHWS NpaBKn pacdeTa HWanora,
HaANOroBelx CTapdE, OTMEHB HANOMOBEX BRMETOE W ODYIWME  H3IMeHeHWA - Hanorosord
JAKOHOOATENLCTER, KOTOPBIE MOMYT NDHBECTH K HEMATHEHLIM ON8 KNWeHTa NocnaqcTarARM.

OnepayHoHHLIA PHMCK. 33KMNOYAETCA B BOIMIKHOCTH NDHYHHEHAS KNuedTy yORITROR B peaynbLTaTe
HAPYLWIEHWMA BHYTPEHHMX npoueayp Bpokepa, owwbox W HedobpOCOBECTHLIX O8ACTBMA  ero
coTpyoHwKoB, choes B paboTe TEXHWYECKMX CpedcTs bpoxepa, erc NapTHEpOER, MHDPACTPYKTYPHBIX
OpraHM3auMi, B TOM YWCNEe OpradHM3aTopoB TOProB, KNWPWUHMOBBIX OpPraHdM3IadWvA, a Takse Opyrux
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OpradMaauri. OnepauroHHER DHCE MOMET MCEMHHTE MNKM 3aTpYOHWTE CORSPLUEHWE ONepanki 1 B
peayneTarTe NPpUMEECTH K yOwTHaM. KNWeHT OonMeH BHMMATENbHD 03HAKOMWTECA C GpOoKEpCKdmM
OCroBOPOM ONA TOro, YTobbl OUBHWTE, KAKWE W3 DUCKDB, B TOM YACNE DHCKM KaKWX TEXHHYeCKMX
choes, HECET BPOKED, 3 KAKME M3 PUCKOB HECET KnWenT.

Pucen, CBA3AHHBIE C MHOWBWOYANLHBIMA MHEECTULMOHHEIMKM CHETaMK,. 3aKNKYeHHEBIA KNHeHTomM
noropop Ha BepedHwe WMC ceRzad © pegeHMEM MHOMBMOYANBHOID WHBECTHUWOHHOMD C4yeTa,
KOTOPBIA NO3BONAET KNHUEeHTY NoNyYHTE MHBECTUUMOHHER HANOMoOBMA BeeT. Boe pUckd, KOTOpbIE
YNOMAHYTEI B HACToAWEA [exnapauu, MMeT OTHOWEHKE M K MHOWBAAYANbHEIM HHBECTULHOHHBIM
CYETaM, O0HaKo CYWEeCTBYWT oCODEHHOCTH, KOTOpble Heobxoowmo 3aHate gnA Toro, 4“Tobbl
BOCNONBI0BATECA HANOTOBBIMKA NPEMMYLLECTEAMK, KOTOpPRIE NPEOOCTABNAIT TaKME CYeTa, W
WMEKNHOYUTE PUCK MAWWTECA TAKMX NPEMMYLLECTB.

CylWecTeYeT 0Ba BAPHANTa MHBECTHUUMOHHBX HANOIOBME BeIYETOR:

1) «Ha BIHOCH, NO KOTOpOMY KNWEHT MoweT exerogHo ofpalaTecA 38 BOIBPATOM YINAYEHHOND
NOLOXOOHOND HANOra Ha CYMMY COSNaHHOre KNWeHTOM BIHOCA, HO JOMmHbl BygeTte ynnamTe
NOOOXOOHEIA HANOD HA OOX00, WCYMCNEHHBIA NPK 33KPETHUM WHOMBWAYANBHOTD WHEECTHLMOHHOM
cHaTa;

2) 4Ha MIBLATHE CPEOCTE CO CYETaw, No KoTopoMY KNHWeHT He CMOMET Nony4aTh SXerogH i Bo3spaT
Hanora, Ho Bygete ocBoBOMOEHLl OT YINATE NOQOKGOHONS HAMOFE NDWM WILATHW CDEOCcTE C
HHOWBWUOYANEHOTD WHESCTHUWOHHOMD CYeTa.

O6paTvTe BHWMaHWE Ha To, YTo KNWEHT CMOMET BOCMONBEIOBATECA TOMLKO OOHWM W3 BapWaHTOR
WMHBECTUUMOHHOTD HANOMOBOMD BRIYETA, 3TO 3IHAYMT, 4To ecni KnueWwT xoTA Gel  OOHamOb
BOCTIONEIYETCA WHBECTUUMOHHLIM BBIYETOM #HA B3IHOCH, TO HE CMOMETE BOCNONLIOBATHCA
WMHBECTMLUMOHHBEIM BRMETOM #H3 WIBATWE CPEACTE®, YTO MOKET §NHWWMTE KnuewTa BCex
NpEMMYLUECTE 3TOMD BapWadTa. KNWedT OonWed OnpegendTe NpegnodTWTensHsIA ONA  Hero
BApWaHT, 06CYOWTE NOCTOMHCTEA M HEOOCTATKM KaKOOro BapuanTa ¢ BpokepoM.

KnuedTy cnegyeT WMEeTeE B BAOY TIKE TO, 4To eCnd KnWeHT NpekpatiT Qorosop Ha BegeHre
MG padee Tpex NeT, TO HE CMOMET BOCTNONBI0BEATHCA OMWACAHHBIMHA - HWHBECTHUUMOHHEIBAM
HENOroOBRIMH BRMETAMM, W, B Chyyase ecnd KNWedT NonNbasBanc BeMeToM «Ha BIHOCH, KNWeHT
ByneT obAszaH BepHYTE MOCY0ApCTEY BCE CyMMEl BO3BRALLEHHOMD KNWenTy Hanora. Bpokep We aHaeT
o Bulbope KNWEHTOM BapHaHTa WHBECTHUWOHHOMS HANOroBOMo BYETA W HE YYAcTBYeT B
OTHOWEHWAX KnWeHTa © HanoroBod cnysbol. Obpawaesm BHMMaHWE Ha To, 4To KnWedwT moxeT
MMETE TOMBKS OOWH  WHOMBHMOYVANBHBIA — WHBSECTHUMOHHEIR cueT. OTEDRITHE  HECKONMBKHX
MHOMBHOVANEHEX WHBECTHLMOHHEIX CYETOE ¥ OOHOMD WM ¥ pasHelX NpofecCHoHansHB
VUSICTHWKDE PRIHKS USHHRIX GyMar npuaenet K ToMy, 4To KnNWedT He CMOMEeT BOCNONbIOBATRCA
HHBECTHUHOHHEIM HAMNOMOBERM BRIYETOM HA MO OOHOMY M3 HHX.

Vuumeiaas abillelsnoxennos,  Knuenmy pexoMeHIVemcs  aHUuMamenbHd  DEaccMOmDeme
SOMNPOC O MH0M, RENAIOMCA MUY DUCKY, S03MUKSKILILE [TpU Mpoeedenuy onepayuld Ha unancosom
PEIHKEE, MpUEMTeMEMU 3na KnveHma © YYemosd UHBeCMUULoRHEDY yenel Knuexma u guHancoghix
soavoxmocmel. Janwan Jeknapalus He uMesm caceld yenso Jacmasums Knuenma omKkaiamscs
T GCYILECMENEHUA ONEpaUULd HE DhIHKG YeHHLIX SyMas, & NpuseaHs moMoys KnUeHmy oyeHLITE
Uy pucky U omeemcmesHHo nNodolmy Kk pewenulo eonpoca ¢ abibope  UNEECITILLUOMWOO
cmpamezuy Knuewma o yonosuld OGpoxepckozo Josoeopa © Bpokepon.  Knuewm  Jormkes
yoedumbecR, Ymo Hacmoslas Jexnapalyus O pUckax MoHATHE My, U oW npu HeobxodumMocmu
MOMEM NOMYYLImE paIbACHEHUS V¥ Bpokepa.

2. [OdexknapauMAa © PMCKax, CBA3ZAHHbLIX C COBEPWEHMEM MAPKMHANBHBLIX M
HEMNOKPbITLIX COENOK

LUens HacToAweid Jesnapaymd — NpegocTaEuTe KnuwenTy nidiopMauuin of oCHOBHEDX DHMCKAX,
C  KOTODEIMM  CBAZSHBE MADHKWHANBHLIE COENKKA (To eCTe  COenkM, WCNONHEHWE  KOTOpR
OCYLWECTEMNASTEA © HMCNONLIOBSHWEM 388MHBX CPEOCTE, NpefocTaBneéHHel BpokepomM) W
HENOKDITRIE COENKM (TO 8CTh COENKK, B PeIyNsTaTe KOTODLIX BOSHMKAET HENOKPRTAaA No3WUHA -
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OnA WenonHeHwa obA3aTenscTe No KOTOPBIM HA MOMEHT 3AKMHYEHWA COSNKKM MMYLLECTEA KNWEHTa,
nepenavHoro Bpokepy, HEQOCTATOYHO C YYETOM WHbIX DAHEE 3AKTHYEHHLIX CARNOK).

OavHple COENKA NOOXOOAT HE BCEM KNWeHTaMm. HopMaTHBHBIE aKTkl OFPaHMYMBAIOT PHCKM KNMEHTOR
MO MApDMWHANBHBIM M HENOKPETEIM COENKEM, B TOM YMCNE DErynUpyd MakCHMansHoe anneuos —
COOTHOLIEHWE 0GAZATENLCTE KMEHTA N0 3AKMHYEHHEIM B 80 WHTEDECaX COENKaM W HMYLLEeCcTBa
KMWEHTA, NpegHaIHaAYeHHOro ONA COBEpWEaHWA COEnox B COOTEETCTEMA ¢ GpOKepCKMM OOrOBODOM.
Tem HE MeHee, OavHble COENKM NOOXOOAT HEe BCEM KNWEHTaM, NOoCKONbKY CONDAMEHH C
OCNONHATENBHBIMH DUCKAMH W TpeGYHT OUEHKM TOro, roToB N KNWeHT MX HECTK.

PrIHOYHBIA pUCK. [pW COMMAacHi Ha COBEPLUISHWE MaDHWHANBHBIX W HENOKPBITLIX COSN0K KnWweHT
OO0MKEH YYWTRIBEATE TOT DaKT, YTO BEMWYMHA NOTEépeE B chydYae HebGnaronpuATHOrO OANA BALLEro
nopThens OBMMEHKMA PbiHKE YBENWYWBAETCA NpM  YBENWYeHWW annedas. [omumo obwero
PEIHOYHOTND DWMCKE, KOTOPEIA HECET KMWEHT, COBEpLUaLMA OnNepauui Ha peiHKe WeHHbx Bymar,
Knwewt, B chy4as COBEPLUBHWA MapHHHANBHEX W HENOKDEITLIX cOenok, ByOeT HecTH puck
HeBGnaronpUATHOTD WaMEHEHWA LEHE KaK B OTHOLEHWM LeHHeX Bymar, B peaynsTate npuobpeTeHna
KOTOPBIX BOIHMKNE WMK YBENWYWNACE HENOKPLITAA NO3WUKWA, TaKk W PUCK B OTHOLEHWW aAKTMBOE,
KOTOPBIE CnywaT ofecnedeHuenm. Mpy 3ToM, B CNYY4aE BCNM HENOKDEITAA NOIWLWA BOIHWKNA WA
VBENWYUNACE B DEIYNLTATE NPOOANK LeHHeX ByMar, BeNUYuHa yObITHOR HWYEM HEe OrpaHWqYeHa —

KnuedTt Byger obAaszad BepHyTe (Nepenats) Bpokepy UeHHEE DyMarn HEIaBMCHUMO OT HIMEHEHWA X
CTOMMOCTH.

MNpY COBEPLWEHMA MADHWHANBHBIX W HENOKPBITEX COENoK KNWewT O0MWeH YYMTBaTh, YTO
BOAMONHOCTE PACNODAMEHMA AKTHEAMM, ABNAWWMMWCA obecNedYeHWesM No TAKKMM  COEnKam,
OrpaHH4eHa.

Muywectes (4acTe WMYLWECTBA), nNpuHagnesxawes KndedTy, B pPeXyNLTATE COBSDLUEHIAA
MABPHHHANEHOA WNW HENOKPRTOAW COenKkM sBnAeTcA obecnededHWem wcnonHeHwA obAsartenscrse
KnuenTta nepeq bpokepom W BOIMOEHOCTE PACNOPANMEHWA MM MOMET DbiTe orpaHMyYeHa BnNnNoTe 40
NOMHOro 3anpeTa COBEpWEHWA C© HWM Kakux-nvbo coenow. Pasmep obecnedeqHns WIMeHsAeTCA B
NoOpAOKe, MPedycMOTPEHHOM OOMCBOPOM, W B peayneTarte KnuedT smoweT ObiTe orpadd4eH B
BO3MOMHOCTIA PacTOpAMaTECA CBOMM WMYLWECTBOM B OOMbLIEA CTEensHd, Y4eM 00 COBEepLIeHAR
MALRMHANEHOH [HENOEPBITON) COEMEH.

Takke HeoBXOOWMO YYECTE BOIMOMHOCTE NPUHYOWTENEHONS 3AKDEITHA NoOIMUKMK. HebnaronpuatHoe
H3IMEHEHWE LEHE MOMET NDHWBECTH K HEODXOOMWMOCTA BHECTH SONONHUTENLHEE CpeqcTea Qna Toro,
yTobel NpMBecTH obeCnNeYeHWe B COOTBETCTEME ¢ TpeDORaHWMAMK HOPMATHMBEHBLY aKToR W
BpoKepCcKoro QOroBopa, Y970 OONMHO ObiTe COENaHD B KODOTEMA CDOK, KOTOPBIA MOMET OwTh
HegocTatoded ana KnwedTta, HopsmaTWeHele akThl W YCNOBWA GpOKepCHOrs OOroBopa NoaponawnT
bpoxepy Ges cornackia KNWedTa anpuHyOATENEHS 388DRITE NOSMUWK S, TO 8CTE NPUOSDECTH LeHHBIE
BYMard 3a cyeT O8HeXHbIX CpeacTE KNWedHTa Wni npodaTh UeHHbe DyMard KndedTta, 370 MOoseT
BblTe COBMNAH0 NO CYIWECTEYIOW WM, B TOM YHCNE HEBRIMOOHEIM, LEHAM W NPUESCTH K BO3HWEHOBEHMKD
v KnuenTa yORTKSE.

NPYHYAWTENBHOE IAKPEITHE NOZWLMA MOMET GhiTh BRIIBAHO DE3IKAMKA KONEGAHMAMKA PRIHOYHBD LEH,
KOTOPBIE MOBMNEKNW YMEHbLIEHWE CTOMMOCTH BALLEro NopThend HUWE MUHWMANEHOA MapsH.
NPHHYAWTENBHOE 3AKPLITHE NOZMUMK MOWET GbiTe BeIIBAHO TPEGOBAHMAMKH HODMATHBHBIX AKTOB
MW BHeceHWeM Bpokepom B OOHOCTOPOHHEM NOPAOKE HIMEHEHWA B CNWCOK UeHHex Gymar,
KOTOPBIE MOMYT BeiTh oBecneyeHUEM NO HENOKPHTHM NOZULIKAM.

MpUHYOUTENEHOE 33EPRITHE MOMET ObiTe BRIZBEAHD HIMEHEHWEM IHAYEHWA CTaBOK pWMCKA,
PACCYNTRIBASMELY, ENWPWHIOBOR OpraHWaauMed | (MnM)] WCnonNs3ayemelx BpokepomM B CBAIW C
VEEMNUYSHWEM BONaTUNEHOCTH COOTBETCTEYHILME LeHHED Gynar.

Bo BCEX ITHXK CNYY4aAx NPpUHYOWTENLHOE 33KPETHE NOIAUHMK  MOEET NPHYHHATE  KNWeHTy
IHAYWTENEHEIE YOLITKM, HEeCMOTPA Ha TO, YTo MOCNe I3KDLITHA NO3WUMH HIMEHEHHE UeH Ha
PHHAHCOBLIE MHCTDYMENTE! MOKET NPUHATE GnarcnpuATHoOE ANA KNWeHTa HanpaaneHue, W KnueHT
nony4an Bl Qoxod, ecnd Gbl Balwa No3kuMA He Geina 3akpema. Pasmep yRazaHHeX yObITHOR NDW
HEGMAroNpUATHOM CTEYEHKMI OOCTORTENLCTE MOKET NPEELICHTE CTOMMOCTE HAXOOAWMKCA HA CYBTY
KnueHTa akTHeos.

PUCK NAKBWOHOCTH. ECNM BENWUKMHA HENOKPHTOM NOSWMUMH N0 OTOENbHBIM UBHHEM Gymaram
ABMAETCA 3HAYAMOA B CpABHEHMM C OGBEMOM COOTBETCTEYIOWMX UeHHeIX Gymar B coBogmom
oBpaLLeHiad M (MNK) B cpaBHeHk ¢ 06LeMoM TOProB Ha OpPraHWI0BaAHHOM DRIHKE, PUCK NMAKBWOHOCTHA
NpW COBEPLUEHWM MapHMHANEHOA W HENOKPRITOM COENKM  YCWNWBAeTCA. TpyOHOCTH C
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NpUoGpeTEHHEM MK NPOOAMER AKTMBOE MOMYT NPUBECTA K YBENWYeHHI0 yOBITKOB NO CPaBHEHWIo C
OBBIMHEIMK COBNKAMK. AHANOMYHO HeODXoOWMMO YYWTEIBATE BO3PACTAKWMA DWUCK NMHAKBMOHOCTH,
ecny obecnededyenM Bawed HenoKpRITOR NO3MUKMA ABNAKTCA UeHHBEe Dymard W ONA 33aKpLITHA
HEMOKDEITOA NO3IMUMA MOXET noTpeboBaTeCcA pEeanuIauMA CYLECTBEHHOMD KOMWYECTEA LEeHHBIX
Bymar,

Nopydesua KNWewTa, HanpasnedHble Ha OrpaHuyeHne yObITHOB, HE BCErOa MOMYT OrpaHWYMTh
noTepd 40 NPegnonaraemMore ypoBHA, Tak Kaxk B paMiax CciNageBEaioweics Ha peIHKE CUTYauum
MCMOMNHEHME TAKOTD NOPYHEHMA N0 YE3IAHHON KNWEHTOM LEHE MOKET OKA3aThECA HEBOIMORHBIM.

YyumMeean enWeUINoNMeRnoe, KNusHmy DeXoMendyemcs SHUMaMEensHe DacCMOMDems Sapoc O
MO, AGMAKIMCA MU PUCKL, S0SHUKSKOWLE NPy Npoeedesdul CONTMEsMCMEyHLLY ONepauyL,
apuerTeMeMy dna Kouedma © yHemoM UHBSCMUULOHHEX wened Knuewma u OuHascossix
soavoxmocmel. Janwan Jexnapayus HE UMesm caceld yensio Jacmasums Knuenma omKkaiamscy
T CCYWECMENEHUA AKX ONepayul, a npu3saHa MoMoYes Knuenmy CUeHLMEL UX pUcKU u
omaamomesnno  mododimy K pellerus 8oipoca o 2 eebope  KNUenWmom  UNEECITILLUOHWOH
cmpamesuy U yomoauwld Gpokepckozo dozoeopa Bpokepon. Knuesam domwes pySedumecs, Gmo
MHacmoAlwas Hdexnapalyus O puckax noWamda Knuedmy, U npl Heobxodumocimu oW MOXeIm
AoNyULIME DEILACHEHUA ¥ BOoKeDa.

3. [JexknapauMsa © pPWMCKaxX, CBA3AHHBIX € MNPOMIBOOHLIMM  HWHAHCOBBIMH
MHCTPYMEHTAMM

Uene HacToAwed Jesnapaumy — NpegocTaEuTe KNHUedTy MHGopManio ob OCHOBHEIK DHCERX,
CBAIAHHLIX C NPOWAB0AHLIMK DHHAHCOBEIMM MHCTPYMEHTaMM.

OdavHee HHCTPYMEeHTE (feiovyepcsl, DopBapOb, ONUMOHE, CBOMNE W Op.) NOOEO08T HE BCEM
KNWeHTaM. bonee Toro, HEKOTODBIE BUAM NPOWIBOOHLIX DHHAHCOBBIX MHCTDYMEHTOR CONDAMEHBL C
DoNbWKWM YDOBHEM pUCKa, Yem Opyrue. Tak, npooaxa onuUWMOHHBLY KOWTPAKTOR M 3aKnKoYeHHe
DbIOYEPCHBIX  KOHTDAKTOB, OpPBADOHEIX KOHTPAKTOE W CBOM-KOWTPAKTOE NpPM  OTHOCHUTENLHO
HeGoneWwuy HeBnaroNpUATHEX KoneGaHuAx UeH HA peIHKE MOMET NoOBeprHyTe KNHMeHTy pHCcKy
IHAYHMTENEHBIX YERTHOB. C y4eToM 3TOMo, COBEPLUEHHE COENOK No NPogase ONUWOHHLIX KOHTDaKTos
M 3aKnKYeHne DbeoYepcHbiX ¥ QOopBapOHBIX KOHTDAKTOE MOMET ObiTe PEKOMEHO0BAHD TONLKD
ONBITHEIM ~ MHBECTOpaM, ob0nagalwms  IHAYMTENLHBIMKY - OUHAHCOBBIMKM - BOIMOMHOCTAMKM K
NPAKTHYECKHMM IHAHUAMM B 0ONacTH NDUMEHEHWA MHBECTHLMOMHHEIX CTPaTErWiA.

HacToAwas AeknapauMs OTHOCMTCA TAKWE M K NPOMIBOAHLIM (PUHAHCOBRIM WHCTDYMEHTaM,
HAaNpaBnNeHHeIM HA CHWKEHWE DPWUCKOB ODYrWX OonepauWid Ha doHOoBOM pbiHke. KNHMewT nomsed
BHAMATENLHO OUBHWTE, Kak @ro NpoM3IBoOHbIE (PUHAHCOBBIE WHCTPYMEHThl COOTHOCATCA C
onepauMAMK, PHUCKA N0 KOTOPLIM OHW NPU3BaHE! OrPaHWYMTE, M yBeauTecs, YTo obbemM No3uuMK Ha
CPOYHOM DbIHKE COOTBETCTBYET 06BEMY XeMWMDYEMON NOIMUMK Ha CNOT-DhiHKE.

PoiHoYHbIA  puck.  [MosMumo oBlWErs peIHCYHOMD (UBHOBOMD) PWCKE, KOTOPRIEA @ HeceT KhWesT,
COBEQLUAKWWA onNepauMi Ha pbiHEE UeHHB Bymar, KneedT B Ciydae 3aendeHda QoroBopos,
ABNAMLUMNYCA NPOWIBOOHEIMA GUHAHCOBLIMWA MHCTRYMEHTAMI, BYOST HECTH DUCK HebnarcnpUaTHOMD
M3MEHEHWA LeHbl K3E DUHAHCOBRIE WHCTRYMEHTOR, ABMNAKIUMECA BA3MCHBIM SKTHEOM NPOMIBoIHEL
PHUHAHCOBLIX HHCTDYMEHTOR, TAK W DUCK B OTHOLWEHWMW SKTHROE, KOTODGIE CNYHaT checnevyaHruem.

B cnyyae HebnaronpuaATHOND WIMEHEHWA UeHe KNWeHdT MOEET B CPEBHMTENLHO EODOTEMA Cpox
NoOTEDATE CPERACTEA, ABNAKNWMECA OfecneYeHnes NPOMIBoIHEE DHHAHCOBRX HHCTDYMEHTOR.

MpW 3aKnioYeHUM OroBopos, ABNAIWMECA NPOUIBOOHEIMA HUHAHCOBEIMH MHCTDYMEHTaMK, KnueHT
O0MEH YIHTEIBATE, YTO BOIMOKHOCTE PACTIOPAMEHHA AKTWBAMM, ABRNAIOWWMKCA obacneuyaHMem no
TakMM JOTOBOpaM, oTpaHJYeHa.

HMmylwecTeo (HacTek MMYLWECTEA), NpMHaanesawes KNnuedTy, B peaynsTaTe 3aknoYyedHda gorosopa,
ABMAMLErOCA NPOM3IBOOHBIM  (PUHAHMCOBLIM WHCTPYMEHTOM, OyOoeT aAenATscA obecnedveHwem
WCNONHEHHA 0DAIATENLCTE NO YEAIAHHOMY OOrOBODY W PACNOPAMEHWE WM, TO BCTh BOIMOMMHOCTS
COBEpLIeHMs KNWeHTomMm chenck © HMM, BygeT orpadwyedo. Pasmep obecnedyeHda WM3MeHReTcA B
NopAOKE, NPEdyCMOTREHHOM OOrSBOpOM [Cheuddukalred KOHTPaKTa), W B peaynkTaTe KnHedT
MOWET ObiTe OMPAEHHYEH B BOAMOWHOCTA pACnOpAXaTECA WMMywWecTBEoM KnuenTa B Gonbluei
CTEMNEHA, Y8M 00 JasMioHeHns JoroBopa.
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Takke HeoBXoOKMO YHECTE BOIMOMHOCTE NPUHYOWTENEHOMD 3aKD6ITHA NoaryMK. HebnaronpuatHoe
H3IMEHEHWE LEHE MOMET NDHWBECTH K HEODXOOMWMOCTA BHECTH QONONHUTENLHEE CpeqcTea Qna Toro,
yTobel NpMBecTH obeCnNeYeHMe B COOTBETCTEME ¢ TpeDOBRaHWMAMK HOPMATHMBEHBLY axKTOoR W
BpoKepCcKoro QOroBopa, Y9T0 OONMHO ObiTe COENEHD B KODOTHHA CPOK, KOTOPBIA MOMET OmTh
HegocTatoded AnA KniedTta. Bpokep B aToM cnydae enpase 683 ACNONHWTENBHOMD COrMacua
KnWeHTa «npuHYOWTENEHS 33KPETE MOIWUWIDS, TO &80Tk JAKNKYWTE OCCOESD, ABNANKNLLMACA
MPOHIB0OOHEIM HWUHAHCOBEM WHCTRYMEHTOM, WNW NpHoBpecTi UeHHse ByMard aa cdeT QeHemHEX
cpeacte KnWveHdtTa, vnd npodate UeHHbe Oymary Knuedsta., 3710 momeT GeTh coenass no
CYLWECTEYHILLMM, B TOM YWCINE HEBBIMOHLIM, LEHaAM W NPMBECTH K BOIHWEHOBEHHID Y KnWeHTa
YO BITKOE.

KNUeHT MOoMEeT NOHEeCTH 3HAYWTEeNbHbIE YObITKY, HECMOTPA HA TO, YTO NOCNEe 3TOMS M3MEHEHWE LIEH
Ha OHHAHCOBEIE HWHCTPYMEHTE MOWET NPHUHATE GNarcnpuATHoE OnA KNWedTa HanpaBnedds K
Knuedt nonyyun e goxog, ecnd G noadums KndedTta He Dwina aakpeita, PasMmep yrasaHHb
VORITKOE nNpW  HebnaronpUaTHOM CcTEYeHWA OBCTOATENBECTE MOMET NPEBBICHTE CTOMMOCTb
HAXOOAWMXCA Ha CYeTy KNueHTa akTHBOB.

PUCK NWKBMOHOCTH. TPYOHOCTH C 33KpPRTHEM MOIMLMA W NOTEPM B LUEHE MOMYT NPUBECTH K
VBENWYEHWKD YERITKOB OT NPOMIBOOHBE HHAHCOBEIX WHCTDYMEHTOR N0 CPABHEHWID ¢ OBBMHBIMK
COEnKamMi.

Ecnv WHBECTHUWOHHAA cCTpaTerma KnwedTa npeqycMaTpHBEZET BO3IMOEHOCTE BO3HHKHOBEHWA
HEoGXNOOMMOCTH 3aKDLITHA NOIWLWM N0 COOTEETCTEYIOWEMY KOHTPAKTY (MNM 3aKM0YeHWA COEnk .
MHBIM KOHTPAKTOM, KOTOPEA CHWUMAET DUCK NO JaHHOMY KOHTpaxTy), KnwewT nonwed ofpalars
BHHUMAHWE Ha NWKBMAHOCTE COOTBETCTEYLMXY KOMTDAKTOB, Tak Kak 3aspeiTHE NO3WUMA no
HENWKBWAHEIM KOHTPAKTAM MOWET NPHBECTA K 3HAYMTENbHbIM YoRTKaM. KnueHT aomeeH obpaTMTh
BHHMaHWE, YTO, KaKk NpaBWno, KOHTPaKTe ¢ Gonee oToaneHHeIMM CPOKaMK WMCNONHEHWA MEeHee
NUKBMOHE N0 CPRABHEHMID C KOHTPaKTamMM ¢ GNMakMMK COOKaMK HCNONHEHWA.

EcnM 3aEnioYeHHBIA KNWenToM O0roeop, ABNSINWWACE NPOMIESOHbIM GHHAHCOBLIM WHCTRYMEHTOM,
HEMNWKBKMOEH, KW Yy KNHeHTa BOIHWENG HeoSX0QWMMOCTE 34KDbiTe NO3IMUWMED, ENWeHT OorKeH
0BA3ATENEHD PACCMATPHEETE NOMHMO IAKPLITHA NOIMUWA M0 DAHHOMY KOHTDaETY ankTepHATHEHLIE
BAPWAHTE MCKMIOUESHWMA DWUCKA NOCPEOCTEOM  3SKNKOYeHWA COenok © WHBIMK  NPOM3IB0OHEIMMA
PUHAHCOBEIMH  WHCTPYMEHTAMM MMM ¢ DA3WCHEIMH AKTHEAaMHK. MCnonNbaoBaHwe anNbTERHATHEHEL
BAPWAHTOE MOMET NPHUBECTH K MEHBLUIAM YOLITEaM.

MNopydesua KNWewTa, HanpaBnedHble Ha orpaHu4eHre yORTHOB, HE BCEMOE MOMYT OrPaHU-YMTh
noTepd 00 NPeanonaraeMord ypoaHA, Tak K&Kk B paMiax chnagsBaioleics Ha peIMKE CUTYaUume
MCMOMNHEHWE TAKOTD NOPYHEHUA N0 VE3IAHHON BAMK LEHE MOKET OKA3aThCA HEBDIMONHBIM.

COnepauMd ¢ NPpoW3IBoOHEIME - DHHAHCOBRIMK - WHCTRYMEHTAMMY, DBAIWCHEIM AKTHEOM KOTODLIX
ABNAKITCA UBHHEE GYMarn WHOCTPEHHBIX IMHTEHTOE WNKW WHOESKChl, DACCYHMTAHHLIE MO TaKHM
LUEHHEIM GyMaras, BNekyT TAKE PHUCKA, CBAZAHHEE C MHOCTDAHHBIM NpoWcxoxOeHHes baauwcHoro
AKTHEA.

Yuumemeans akiueusnoxenHos, Knuenmy pekoMeHdVemcH aHUMaMensHI DacCMMTIDEME
SONPOC O IMOoM, AGMTAKNTICA MU PUCKY, S0IHUKSIOWWE nou Nposederul coOmMeeMomey LUK
ofepayul, nouesMmeMsmy Adne Knuewma © YYemom UHESCTULLOHNEX Lemeld o DuWaHCoEsIx
aoamoxqocmeld Knuewma. ankas Hexnapauus He usMeem ceoed UWenbi 3acmasume Knuewma
MKA3AMLCH oM OCYIWBCMAnenus MaKkux onepauud, a npusgana moMoys KnueHsmy oUeHums ux
PUCKY U OMeemomEeHH0 nodoldmu & peleHUe eonpoca ¢ auibBope aaeld LHEECITILILLIOMHO
cmpamesuy U yonoewid dosoeopa ¢ bpokepom. Knuwenm dommked yOedumboR, WO HaCmomULEs
Hdexnapayla o puckax noMAMHa Knuedmy, U npu HeobxoduMoocmu OF  MONEM  [OTYYLINmE
PaFLACHENUA ¥ BDOKeDa.

4. [Hexnapauyws © PWUCKAX, CBA3AHHbLIX € OMNEpPaAUMAMHM C MHOCTPAHHbLIMMW
P HHAHCOBBIMH HHCTRYMEHTAMMH

Uenes HacToAawed [dexnapauud — nNpeQocTABWTE KNWeHTY WHGODMaUMe 0b OCHOBHBIX DUCKAX,
CEAIAHHLIX C WHOCTPAHHBLIMK PUHAHCOBLIMK WHCTPYMEHTAMKW, B TOM YWCNE USHHBIMKH Dymarami
WHOCTPAHHBIX 3MUTEHTOR. MHOCTpaHHBIE (DUHAHCOBLIE WHCTPYMEHTEl MOMYT BeiTe NpUobpeTeHsl 33
pyDesomM HNKW Ha POCCHACKSM, B TOM YHCINE OpraqHnaosaHHoM, oHO0BOoM phiHKe. PUCKH, CBA3AHHBbIE
C OUHAHCOBBIMH WHCTPYMEHTAMM DajHbLIX CTpaH, MOMYT CYLWecTEeHHO OTNW4aTeCcA. HacToAwan
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Jeknapauda He JaeT JeTansHOrS ONMcaHMa TakMy prckos. [ng Torg 9Tobbl NyYwe NoHWMaTE TAKWE
PHCKM, PEKOMEHOYETCA ODPaTUTLCA 38 KOHCYNBTaAUMAMI K Bpoxkepy.

COnepauraM C MHOCTPAHHEIMK DHUHAHCOBLIMA MHCTDYMEHTAMKA, B TOM YACNE UeHHLIMK Bymaramm
HMHOCTPAHHEIX IMHTEHTOR, NPUCYLUM OBLME pUCKM, CBA3AHHBIE C ONEPALMAMKA HA DBIHKE LEHHBIX
ByMar co CegyKiuHmMK 0CoDeHHOCTAMK.

CUCTEMHBIE  DUCKM. TIDUMEHUTENBHO K WHOCTPAHHBIM [DUHAHCOBLIM HHCTDYMEHTAM CHCTEMHbIE
PUCHM, CRBORCTBEHHBIE POCCHACKOMY (DOHOOBOMY PRIHKY AONOMNHASTCA AHANOTWYHBIM CHCTEMHBIMK
PHUCKOM, CBORCTEBEHHEIM CTPAHE, rae BeINYLWEHL WNKH o0GpalakTeA COOTRETCTEYIIUME PHHAHCOBBIE
HMHCTPYMEHTE! (MHBIE DHMHAHCOBLIE WHCTPYMEHTE!, NPABa, B OTHOLWEHWMA KOTOPBIX YROCTOBEPRIOTCH
COOTBETCTEVIOWMMK (PHHAHCOBRIMKA  MHCTRYMEHTaMK). K ocHOBHBIM dakTopaM, BNHAICWKM Ha
VDOBEHE CHMCTEMHOrO pWCKa B UENOoM, OTHOCATCA NONWTHYECKaA CHTYauMs, OoCoDeHHOCTH
HALUMOHANBHOND 3AKOHOOATENLCTEA, BANMOTHOMO PerynUMpOBaHMA W BEDOATHOCTE MX WM3MEHEHWA,
COCTOAHME rOCYQApPCTREHHBIX (DWHAHCOB, HANWYME M CTENEHE PA3BMTOCTH GHHAHCOBON CHMCTEMb
CTPAHE MECTA HAXOWOEHWA NHMUE, 0GAZAHHOM NO DHHAHCOBOMY WHCTDYMEHTY.

Ha ypoBeHE CHCTEMHOMD PMCKa MOMYT OK33BIBaTE BNHAHWME W MHOME gpyrie QakTopkl, B TOM YHCne
BEQOATHOCTE BEGOEHHA OrPAHHYEHWA HA WHEECTHUWMHM B OTOENbHBIE OTDAcnM IKOHOMMEA  ANH
BEDOATHOCTE  OOHOMOMEHTHOR  OSBanNeEEaUMM  HAUWOHANBHOW  BaM0Te.  COOWEnpHHATOA
MHTEMPANEHOR OUBHKOR DPMCKOBIHHOCTA WHEECTWUWE B UeHHy OyMary ABNAETCA «“CYyBEpeHHbIA
PEATHHI: B HMHOCTDaHHOH HNM  HAUMOHANLHOA BaroTe, NPUMCEOSHHRIA CTpaHe, B KOTOpPOR
JAPErHCTOHUDOEAH  3MHTEHT, MEXOYHAPOOHEMKE  PEATHHMOBEIMKE - aredTcTERamd  MOODY'S,
STAMDARD & POOR'S, FITCH IBCA, ogHakg cnegyeT HMeTe B BAQY, 4To PEATHHM ABRNAKTCA
MM ODHEHTHDAMKA M MOMYT B KOHKDETHEIA MOMEHT HE COOTRETCTECEATE DEANBHOA CUTYALMA.

B cny4ae COBEpLUISHWA COEMNoE C MHOCTDAaHHBIMKM OEenoavTapHBIMH DECTIMCKEMH, NOMKAMO PHUCKOE,
CEAZAHHBIX C 3MWTEMTOM C3MMX pACnACOK, HEoDXOOWMO YYMTHIEATE W DWCKM, CBA3AHHLIE C
IMHTEHTOM NPEOCTABNAEMBIX OAHHEMHA DACMACKAMA MHOCTDAHHBX LEHHLX ByMar.

Mpagosold puck. B HACTOAWES BPEMA JAKOHOOATENBCTED PAIDELEET DOCCMACKKMM WHBECTODAM, B
TOM YHCMNE HE ABNAKWWMCA EBANWPWUMDOBaHHEIMK, NpUobpeTeHe QONYWEHHEIX K MyBnaaHomMy
paasMeleHHn W (MK myGnrddomy obpawedin B Poccuickod Penepalii MHOCTPAHHBIX LEHHBIX
Bymar, KaKk za pyDewon, Tak M B POCCKHM, a TaKke NO3BOoNAET YYeT NpaB Ha Takwe LeHHble Bymard
POCCHACKMMM OenoanTapuami. Mexoy Tem CylUacTEVIOT PUCKH MIMEHEHWA DEMNYNATHEHRIX NoOXonos
K BNageHMH W onepauuam, & Tamke K ydJeTy NpEE Ha MHOCTDAHHBIE DUHAHCOBRE WHCTRYMEHTR, B
pEaYNeTATE Yard MOKET BOSHMKHYTE HEOGROQUMOCTE WX STUYHOEHWA BONpes Nhasam KnuenTta.

MNpw NpuoGpeTeHi MHOCTPaHHBIX DUHAHCOBBX HHCTPYMEHTOB Heofxooumo oTaaeaTe cebe oTyeT B
TOM, YTO OHM HE BCEr0a SBNAKTCA AHANOrAMW POCCHACKMX DMHAHCOBLIX WHCTPYMEHTOB. B nioGom
chy4ae, NPeOoCTABNAEMBIE N0 HWM Npaga W NPaBANE WX OCYLLECTEMEHWA MOMYT CYWECTBEHHO
OTNMYAETLCA OT NPas No POCCHACKAM (DUHAHCOBEIM MHCTDYMEHTEM.

BoamMo#HHOCTH CyOebHoi 33Tl Npas No WHOCTDAHHEIM DHHAHCOBRLIM WHCTRYMEHTAM MOryT GbiTh
CYWECTEEHHD  OIrpaHM4eHE HeoDXooMMoCcTe  obpawedda B 3apybesdble  cynebHels M
NpPaBoOXpaHWTENBHBIE Opradbel N YCTAHOBNEHHLIM NPpaBWNamM, KOTOPLIE MOMYT CYLWECTBEHHO
OTNM4YaATLCA OT OEWCTEYIOWMKK B PoccK, M B aToM cny4ae KnWeHT B MeHblUeA CTEMNeHW CMOMEeT
NONarareCA Ha 3JAWWTY CBOMX NDAB W 33KOHHLIX WHTEDECOB POCCHACKMMK YNONHOMOYEHHBIMK
OpraqamMM.

MpW oueHEE MPaABOBOIG DHCKa HEeobXOOMMO YYWTRIBATE Takwe OCOBEHHOCTH HanoroobnomeHWA
COCTEETCTEVIOWKMY onepaurd. Onepaudd © WHOCTPaHHLIMH  DUHAHCOBRIMKH  MHCTDYMEHTAMH K
O0XOOLI MO TAKMM  WHCTDYMEHTEM  MOMYT NOQNEeXaTs HANoroofSnoweHHk N0 MHOCTPAHHOMY
JAKOHOOATENLCTRY, 4 B OTOENbHBIX CNY4aAX — KaK Mo DOCCHACKOMY, TaKk W N0 WHOCTpaHHOMY
FAKOHOO0ATENCTRY. MHOCTpaHHbIE HANOMOBmI@ NpPaEdna MOnyT CYWEeCTEEHHO OTNWY4aTeCA oT
pOCCHACKMX. Kpome Toro, onepaudi © WHOCTPaHHEIMKA PUHAHCOBLIMK MWHCTDYMEHTAMM MOTYT BhiTe
CEA3AHL ¢ AONOMNHWTENRHBEIMA OGAIAHHOCTAMK, HANpUMeD No NEeOoCTABNEHWID OTYSTHOCTH B
HHOCTPAaHHEIE HANOroBbEe opradel. CNegyer Tawmke WMMeTe B By, 4T0 OTEETCTBEeHHOCTh 33
HADYLLEHWE HANOroBblX 00RA33HHOCTEA N0 WHOCTDAHHOMY 33aKOHOOATENLCTRY, EKOTOROMY MOMYT
NOOYMHATECR  onepagnK  Knuewta, MoxeT ObiTe Bblle, 4YeéM B Poccuu. KnWedTy cnegyert
BHAMATENEHD OIHAKOMWTECA © HANOrOBRIMKM Np3BWUNEMM, KOTOpm@ ©YOWT NPpUMEHATRCA K
onepayuaM KnuedTta gna toro, YTobel OUeHHTE, NOOX0OAT MM KNUeHTy onepauy © WHOCTDaHHBIMA
DUHAHCOBRIMH  MHCTRYMERTaMM. MpH COB2pLISHWM ONEPaUMA ¢ WHOCTDAHHEBIMKE DUHIHCOBRIMK
HHCTRYMEHTAMH HEODXOOMMD YYMTRBEATE OCOBEHHOCT PACKPEITHAE MHGODMALKMK O HUX. PoccHidckoe
JAKOHOOATENLCTED QONYCKAeT PackpeTHe WHOopMaLWMK B OTHOWEHWA HHOCTPaHHERX DHHAHCOBLIX
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HHCTRYMEHTOR No NpaBHNaNM, OSRCTEVIOWMM 38 pYDemomM, W Ha aHIMHAACKOM A3bike. KNHeHT QomseH
OLUEHKHTE CBOK FOTOBHOCTE AHAMWIMPOBRATE WHODMAUWE HA aHrMWACKOM A3kKe, a Takke To,
MOHHMRET MW OH OTAHYHA MEXdyY MPpUHATEME B POCCHK NpasMnamy ©UHAHCOBOR OTY8THOCTH,
MexgyHapooHbls - cTaHOapTamy QUHEHCOBOR  OTYETHOCTHM WM NpaeunamKd  DuHaHCcoBE0R
OTYBTHOCTH, N KOTODRIM  NySNMEYeTCA WHDODMAUMA IMMTEHTOM WMHOCTPaHHEY HHUHAHCOBR
MHCTRYRMEHTOE.

Tarse poCcCHACKME OPraHM3aTope TOProBNM W (MNW) DpoKepsl MONYT OCYIUECTENATE NepeRon
HEKOTODLIX OOKyMEHTOB (MHGOpMaUKK), packphiBaemMbly WHOCTDAHHLIM IMATENTOM ONA yoobcTea
KnuenTa. B aTomM cny4vae NepeBod MoEeT BOCNPHUHWMATECA WCKMKMHTENRHD K3K BCNOMOraTEnkLHanA
MHOPMaELUMA K SPUUMansHD PACKDbIThIM DORYMEHTAM (MHDOPMALWK] HE HHOCTRaEHHOM S3BIKE,

KnueHT Bcerga AoMeeH YYWTHIBATE BEpOATHOCTE OWHEOK NepesoiqvEa, B TOM YHCNE CER3aHHLIX C
BOIMOMHBIM PE3NHMYHEIM NEQEB0OOM COQHWX W TEX XEe WHOCTPaHHLIX CNoBE W pa3 WNK OTCYTCTEHEM
oBLUENPUHATOrD IKBMBANEHTA B DYCCKOM AJbIKE.

Yuumeisan esiueuznomenHoe, Knuenmy pexoMeHIYemcHs eHUMamENbHo DaccMompems
8ONPOC O IMOM, AEMRKNTCA NU PUCKL, SO0IHUKSIOWLWE Mpu npogedeHul COMMEemocmeyolux
anepauul, mpueMneMsivy dma Knuenwma ©  pyYemon UHEECMULUOHMEY uweneld Knuewma o
PUHAHCO8RX eoamMoxMocmed. Jannans Jexnapauus He UWeem ceoed Lensi sacmasume Knuewnma
OIMKaaMmbCA OM CCYWECMENEHUR Makux cnepayul, a npuisada noMods Knuesmy OoueMums Ux
PUCKU U OMEEMCMEEHHs NOGOITIU K DEWeH 80NDoca O auifiope UNEECMULLIONHHOD CIMDamEaL
Knuesma o yonosuld Gpoxepckoso dozodopa ¢ Bpoxepos. Knuewm domwer phedumecs, ymo
HacmaoAwas Jexnapauyusd o puckax noHamHa Knuesmy, 0 npy Heobxodumocmy Knuesm Moxem
Many<ums pasbAcHeHUR ¥ bpokepa.

5. [dexknapauwsa o pMcKax, CBA3aHHbLIX C 3aKNDYEHHEM QOr0BOPOB, ABNAWMWICH
NpoM3BoaHbIMH PHHAHCOBLIMKA MHCTRYMEHTAMM, BA3MCHBIM AKTHBOM KOTOPBIX
ABNAKTCA UeHHBbIE GYyMarn MHOCTPaHHBIX IMUTEHTOB WNK HHOEKCEI,
pPaccuYMTaHHbIE MO TAKMM LUeHHBIM Gymaram

Lene HacToAwed [JeknapadwWd - nNpeqocTaEuTe KnuedrTy obwyio wepopmagnn of oCHOBHBIX
PHCKAX, CBAIAHHLIX C 3JaKMOYeHWEM OOroBspoB, ABNAKWWXCA NPOWIBoOHEIME DUHAHCOBBIMKA
HMHCTRYMEHTaMI, BAIMCHEIM AKTHEOM KOTODEX ARMAIOTCA USHHEE GYMEr MHOCTDAHHLIX IMATEHTOS
HMMH WHOBKCEl, PACCYMTAHHEIE MO TAKWMM UeHHeM Gymaram (ganee — nNpodiesgHsie PuHaHcoBLIE
HMHCTPYMEHTEl © WHOCTRAHHEM DaIHcHEIM KTHEOM ). 3aKNKNYEHWE YE3aHHEX QOMMBODOE CEAIAHD C
PHUCKaMK, XapasTepHblMK ONA BCEX NPOWMIBOOHBL DWHAHCOBBIX WHCTPYMEHTOER, a TaKse
CMELMDHYECKHMA DUCKAMK, O0YCNOBNEHHSIMA WHOCTPaHHEIM NPOMCEOKOEHUEM BaINCHOTD SKTHEA.

PHCKH, CBAZAHMBIE NPOMIBOAHBIMME GHHAHCOBLIMM HHCTPYMEHTAMM

[auHpie WHCTPYMEHTE NOOXOOAT He BoeM Knuextam. Bonee Toro, HEKOTODRIE BMOE NPOW3IBOOHEDX
DUHAHCOBLL, WHCTDYMEHTOR CONPANEHE ¢ BONBLUWMM YDOBHEM DUCKa, YeM gpyrve. Tak, npu nokynke
ONUMOHHOrD KOWTpaKTa noTepk KNuewTa He nNPeBRICAT BEnNMYMHY  YNNavYeHHbX NDEMMK,
BOIHArPAMOSHWA W PACKOO0E, CEAIEHHLIX C WX COBEpLEeHWEM. Mpooaxa onuWOHHE KOHTPaKTOR C
TOYKM IPEHWA PUCEA KNUEHTA W 3aKnDYeHne DeloYepCHBIX KOHTDAKTOB, (POPBAPAHLIX KOHTDAKTOR W
CBOMN KOMTPaKTOS CONOCTABEWMEl - MPH OTHOCWTENLHO HeGonkwwx webnaronpuATHe KoneGaHuax
LUEeH Ha peiikeé Bbl NOOBEDracTECeE PUCKY 3HAYMTENbHBIX YORITHOB, NpM 3TOM B CRyYae Npooasm
DEOYSPCHBIX W DOPBAPOHEIX HOHTDAKTOB W NPOOEM ONUMOHOE HA NOKYNKY (ONUMOMOB «KOMN:)
HeorpaHWYeHHb yOuiTHoB. C yY4eTOM 3TOMD, COBEPLUBHME COENOK MO NDOJEKE ONUWOHHBDX
KOHTPAKTOB M 3aKNioYeHWe sYepCHEX W (OPBaApOHLE KOHTPAKTOR MOMeT GeiTe peKOMEHOOBAHO
TONBKD ONBTHEM WHBECTOPaM, OGNaA0AKWMM SHAYUTENEHEIMW DHHAHCOBLIMIA BOIMOMHOCTAMKA W
NPAKTHYECKHMM IHAHWAMK B 0BNacT NpUMEHEHWA WHBECTULMOHHEIX CTDATEMA.

HacToAwaa gpeknapauMs OTHOCHTCA TAaKKe W K NPOMIE0OHLIM PHHAHCOBLIM WHCTDYMEHTaM,
HanpaBnNeHHeIM Ha CHWKEHWE DWCKOB OpYTMX onepauWd Ha GOoHOOBOM peiHKE. BHUMaTENLHO
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OUEHKMTE, K3k Bawm npodasoHee QWHAHCOBRIE HHCTDYMEHTE COOTHOCATCA © ONEpALMAMMH, DMCEM
No KEOTOpbIM Bhl HaMEpEHEl OMDaHMYMTE, W YOBROMTECE, 4TO ObbeMm Bawed nodduWMi Ha CpouHomM
PeIHEE COOTEETCTEYET 0DhEmMy NoIHMUKA HA CNOT DeIHKE, KOToOPYH Bl XeqsnpyeTe.

PoiHO4HBIA (UEHOB0A) pUck. MToMHMO 06LWErD PhiIHOYHOM (LUEHOBOMD) PUCKE, KOTOPLIA HEceT KnnenT,
COBEPLUAIOWMA CNepaUM HA polHKe UeHHbX Gymar, Bei, B cnyyae 3asnioyeHHa DeYepCHBIX,
dhopeapgHbBIX M CBON QOMOBODOE (KOHTPAKTOR), A TAKKE B CNy4Yae NpOOgaxy oNUMOHHBIX KOHTDPaKTOB,
Bynete HecTH PMCK HeBnaronpuATHOrO WaMEeHEHMA UeHel KaKk (PUHAHCOBLIX WHCTPYMEHTOB,
ABNAKUMECA DazucHbIM AKTHMBOM NPOM3BOOHLIX HMHAHCOBLIX WHCTDYMEHTOB, Tak WM pUCK B
OTHOLWEHWW BKTMBOR, KOTOPRIE CRYHAaT obecnadueHnamMm.

B cnyyae WeGnaronpWATHOrD W3IMEHEHWA UeHel Bel MOMETE B CPABHWTENLHO KOPOTKWA CDOK
NoTEpATE CPEACTEE, ABRNAKWMKECA obecneveHnem NPOMIBoIHED GHHAHCOBEIX HHCTDYMEHTOR.

Puck_nukBuaHocT. Ecnu Bawa WHBECTHMUMOHHAA CTpaTerdA npegycMaTpMBaeT BOIMOMHOCTH
BOAHHMEHOBEHWA HeoDXoOMMOCTH 33KPHMTHUA MNO3WUMM N0 COOTEETCTEYIOWEMY KOHTDaKTy (MK
JAKMOYEHHA COENKM € MWHbBIM KOHTPAKTOM, KOTOpDAs CHMMAEET pWMCK NO OaHHOMY KOWMTpaxTy),
obpalWanTe BHUMaHWE HA NUKBMOHOCTE COOTBETCTEYIIUMY KOHTDAKTOR, TaK KaK 3aKphiTHE NO3IHMLMA
N0 HENWKBMOHBIM KOHTDAKTAM MOMET NPUBECTH K 3HAYMTENLHBIM O0NONHATENbHLIM YORITKAM B
CEBAIM C MX HHIKOA NAEBMOHCCTER., OOpaTWTe BHWMAHWE, YTO, KaK NpaBMNO, KOHTPaKTE ¢ Gones
OTOANEHHBIMKA CROKAMIA WCNONHEHMA MEHEE NUKBMOMHEl N0 CPABHEHWKD C KOWTDaKTaMM C Bnuakemin
CPOKaMH HCMONHEHWA.

EcnM 3akno4eHHsd Basmy O0ropop, SBNAKWHACA NPOMABOOHBIM SHHAHCOBEIM HWHCTDYMEHTOM,
HEMNWKBKMOEH, W ¥ Bac BoaHMing HeobxoQMMOCTE 3aKD6ITe No3MUMKD, obA3aATeNEHD pacCMaTpUBaRTE
MOMKMO 3AEPEITAA NOIMLUHK N0 JaHHCMY EOHTDAKTY anbTEpHATHEHLIE BAPWAHTEl MCKNIOYEHWA DUCES
NOCPEOCTEOM JAKNHYEHWA COENOK C WHEIMM NPOHIBOOHEIMK DWHAHCOBBIMH MHCTDYMEHTAMK WM C
BasMcHuIMK akTHBaMK. Hocnone3oBaHKe ankTEPHATHEHBIX BADWAHTOE MOMET MPHBECTH K MEHBLLIMM
VEBITHAM.

MpW 3TOM TPYOHOCTH C 3AKPBITHEM MOIMUWA W NOTEPM B LUBHE MOMYT NPHMBECTA K YBEenW4eH WD
YORITHOB N0 CPABHEHKIO ¢ OBBMHBIMM COENKAMM.

BawwW nopy4yeHUA, HaNpaEneHHee Ha orpadudedue yObITHOB, HE BCETOa MOMYT OrPaHWYMTE NOTEpH
00 NpeanonarasMoro YpoBHA, TaK KaKk B paMKax CHNagsBaioleica Ha PeIHKE CHTYaLUMK HCNONHEHWe
TAKoro NopYYeHMA No ykasaHHol Bamu UeHe MOXET OKa3aThCR HEBOIMOWHBIM.

OrpaHMyeHne pacnopAMeHind CpEOcTEAMH, ABRNAOWMMKCA obecnadaHnem

Mmywecteo (4acTe wMmywecTea), npuHaonexawee Bam, B pesyneTarte 3aknoyedHws JOroBopa,
ABRMAKLErOCA NPOMIBOOHEIM (HHAHCOBLIM WHCTDYMEHTOM, OyOoeT aABnATeCcA obecnedveHwem
WmcnonHesda Bawwx obAszatensCTe nNo OOroBopy W PAcnNOpAMEHHME MM, TO €CTh BO3MOMHOCTH
coBepweHns Bame coenok © WuMm, Gyoer orpadw<edo. Paamep obecnedeHua MIMeHAeTcA B
NoOpASKEES, NPeOyCMOTREHHOM DOorosopon (Cneuwthrkalred KoHTpakTa), i B peayneTate Bel mMomeTe
DulTe OrpaHK4eHsl B BOAMOMHOCTH DACNOPAMATHCA CEBOMM MMYLLECTEOM B DONbLUEA CTENEHH, Yem
00 3aKNKDYeHWA QoroBopa.

PHCK NDAHYOWTENEHOND 33KD6ITHA No3vnykKd. HefnaronpuaTHOS HIMEHEHHE LEHEl MOXET NDHBECTH K
HEQGXOOUMOCTH BHECTH OONONHWTENbHLIE CPEOCTEA ONA Toro, Y4Tobk NpUBECTIA obDecnedyeHe B
COCTEETCTEME © TpeboBaHWAMM HODMATHMBEHEIX AKTOBE W BpOKepCKoro QOroBopa, YTo JoNMHO GbiTh
COENaWs B KODOTKWA CPOK, KOTOPOND MOMET DeTe HegocTatodHo gnA Bac, Baw Gpoxep B 3ToM
chy4ae pnpaee bea Bawers QONOMNHWUTENLEHOMS COrmacka «NDUHYOHTENEHO 3aKDbiTE NO3MUHDS, TO
BCTh  JAKMIOYWTE OOMOESP, ABMNAKWUWACA MPOMIBOOHEIM  DUHAHCOBRIM - WMHCTDYMEHTOM, WM
NPHOSPECcTH LeHHsle Gymark 3a c4eT BawWx geHewHbx cpeacTB, WNd npodaTe BawM LeHHbe
Bymard. 370 MOMET BeTe COBMNAHD N0 CYLWECTEYHLWMM, B TOM YMCNe HEeBmroOHbIB, LeHaMm W
MPHUBECTH K BOIHWKHOBEHWK ¥ Bac yBwTHOB.
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MpUHYOWTENEHOE 3AKPETHE NO3HUWK HANDABMEHS Ha YNpaaneHue puckasmi. Bel MOMETE NOHECTH
IHAYWTENEHEIE YORITKM HECMOTPA Ha TO, Y4TO NOCNE 3TOro W3IMEeHEHWE UeH Ha HMHAHCOBLIE
HHCTPYMEHTEl MOMET NPUHAETE BnaronpuATHoe ana Bac wanpasneHys W Bel nony4wnyd Bel goxogd,
ecni Gel Bawa noavuua e Buina 3aKkpeiTa.

PHckH, 0ByChoBABHHBIE MHOCTPAHHEIM NPOMCHOMaEHHenM Ga3ncHOro akTHea

CucTemHble  puckd. [pumeddTensHo K GasucHoMy aKTHBY NPOM3BoOHBX  DHUHAHCOBbLIX
HMHCTPYMEHTOR = LeHHEIM BYMaram MHOCTPaHHBLIX IMUTEHTOR M MHOEBKCAM, PACCUMTAHHEIM NO TAKMM
LUEeHHBIM  DyMaras, CHCTEMHBIE PWUCKM, CBOACTBEHHEE pPOCCHACKOMY  OHO0BOMY  Dh:IHEY
OONONHAKITCA AHANOTMYHBIMA CUCTEMHEIMK PUCKAMM, CRORCTREHHLIMK CTDaHE, MO8 BuIMyLLEHs WM
ofpalaKTcA COOTBETCTRYIOWME HHOCTPAHHLIE LUeHHbIe Bymar. K ccHOBHBIM dakTopam, BRHAKLLMM
Ha YPOBEHE CHCTEMHOMD PUCKa B UEBMNOM, OTHOCATCA MNONWTHYECKAA CWTYAUWA, OoCoDeHHOCTH
HAUMOHANBHOMD 3aKOHOOATENLCTEA, BANKTHOMO PerynNUMpoOBaHWA W BEDOATHOCTE MX W3MEHEHWA,
COCTOAHME rOCYQApPCTREHHBIX (DWHAHCOB, HANWYME M CTENEeHb PAIBMTOCTH GWHAHCOBOA CHUCTEMb
CTpaHE MECTA HAXOWOEHWA NKMUE, 00AIAHHOMD NO HHOCTDAHHLIM LEHHbLIM ByMaram.

Ha ypoBeHb CUCTEMHOMD PHCKa MOMYT OKa3bIBATE BNMAHKE W MHOMME Opyrie GakTopsl, B TOM YMCne
BEPOATHOCTE BEEOEHHA OrpaqHUq4eHUWd HA WHBECTHUMA B OTOENbHLIE OTPACH SHOHOMMEW WKW
BEPOATHOCTE  OOHOMOMEHTHOR  OeBanbBalMd  HauMoHansHoAd  BanoTe.  OSWenpuHATOR
HMHTErpansHoR OCUEHKOR CUCTEMHOND pUCKa WHBECTHUWMA SBNSETCA «CYBEPEHHBIR DedETHHr: B
WHOCTPaHHOW MNKW HAUWWOHANLHOW BanKTe, NPUCBOSHHBIM CTDaHe, B KOTOPOW 3apericTpUpoBaH
IMHTEHT MHOCTPAHHOR LeHHoA ByMard, MexIyHaApOoHEMH DEATHHIOBRIMIA areHTCcTEaMH MOODY'S,
STAMDARD & POOR'S, FITCH IBCA, ogHaks cnedyeT WMeT: B BHOY, 4To PeATHHIKM ABRNAKTCA
MWL ODHEHTUDAMWA M MOTYT B KOHKDETHBIA MOMEHT HE COOTBETCTEORATE DEansHON CUTYaLMK.

B HacToAlles BpEMA 3AKOHOOATENLCTEO AONYCKAET BOIMOMHOCTh 3AKMHYEHWA POCCHACKWMKA
WHBECTOPaMM  JOMOBOpOB,  ABNAWMXCA  POCCMACKMMM  NPOM3BOOMBIMKM  (DUHAHCOBBIMKA
MHCTPYMEHTaMMW, GAIMCHBIM SKTHBOM KOTODRIX ARMAIOTCA LgHHBE GYMard WHOCTPAHHLIX AMUTEHTOR
MW WHOEKCH, PACCYMTAHHBIE N0 TAKMM UeHHeM Gymaram. Mewgy Tem, CYWECTBYWT DHCKWA
MAMEHEHWA PEryNATHEHBIX NOOXOO0B K COOTBETCTEYHOLLMM ONepauWAM, B peayneTaTe Yero MoweT
BOIHHKHYTE HeoBXOAMMOCTE COBEpLIATE GOENKM, HanpaBneHHBe Ha npexpallenve ofAsaTenscTe
No yKa3aHHBIM JOrOBOpaM, BONPEKA Baluwm nnaxdam.

Mpaepoeee pyuckd. HeobxoowMo oOToaBaTe Ccebe OTYET B TOM, YT WHOCTDAHHBE QMHAHCOBLIE
HHCTPYMEHTE, ABNAKIUMECA BAINCHBIMH AKTHBAMK NPOUIBoAHLIX HHAHCOBLIX MHCTPYMEHTOR, HE
BCErDa ABNAKTCA aHANOraMyd pOCCHACKMY  WHAHCOBLIX HMHCTpYMeHToa. B mofom  ciyyae,
NpenocTasnSeMsie No HAM NPABa W NPEBMNAa WX OCYLUECTENEHWA MOMYT CYLWECTBEHHO OTNHMYaThLCA
oT NpaB No PoCCHACKHM DMHAHCOBLIM HHCTRYMEHTaM.

BoamoskHocTd  cyaebHol  3@WWTel Npae no  NpoMagodHbise  HHAHCOBLIM - MHCTDYMEHTaM C©
WHOCTPaHHEIM Ba3nCHEIM  GKTHBOM MOryT GbiTe CYLUECTBEHHO OrpaHHYEeHbl HeobXoOUMOCTRR
obpawerts B 3apybemHbie cypebuble W NpaBOOXPAHWTENbHBIE OpraHbl No  YCTAHOBNEHHBIM
NpaBKMNaM, KOTOPRIE MOMYT CYLWECTREHHO OTNHMYaTECA OT QedcTRywmx B Poccul. Kpome Toro, Bel B
BONBWHHCTEE CNYYAeE HE CMOMETE NOMNaraTeCA HA 3AWMTY CBOWMX NPAaB M 3aKOHHLIX WHTEpPEeCcoB
POCCHACKMMMI YTIONHOMOUYEHHBIMK OPTraHaMM.

Pacupritie Mudopmaumin

Packpmtve WHbDOpMaUMK B OTHOWESHMW WHOCTPAHHBIX UeHHbX Bymar, senawwWMxca GasucHbIM
SKTUBOM NPOMABOOHEN MHAHCOBLIX MHCTPYMEHTOR, OCYIUECTRMNASTCA NO NPaBMNaM, OeACTEYHLLWM
3a pyDemomM, ¥ Ha aHMMAACKoM R3bKe. OUeHHTE CBOI0 MOTOBHOCTE aHaNWanpoBaTe MHMODMaLHKe Ha
SHIMWACKOM A3blKe, a4 Takke To, NoOHWMaeTe N Bel OTNMUMA Mexny NpUHATEIME B Poccuw
npaeMnaMd gUHAHCOBOH OTYETHOCTH, MemayHapodHeMKE CTaHOapTaMd DHHAHCOBOW OTYETHOCTK
MNKM NpasMnamMy UHAHCOBOA OTYETHOCTM, NO KOTOPRIM NyBNMEyeTcA MHDODMALWA IMUTEHTOM
HMHOCTPaHHBIX UeHHBIX Bymar.
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Takse pOCCHACKHME OPraHM3aTopsl TORMORMA M (MNK} Bpokepsl MOrYT OCYIWLECTENATE NEpEBon
HEKOTODGIX OOKYMEHTOE (MHDODMaLKWK], PACKDEIBASMEL HHOCTDAHHEIM IMHMTEHTOM ONA Bawero
yooboTea. B atom cnyyae Nepessd MOMeT BOCIPHHMMATECA WCKNKYHMTENEHS KK BCNoMOraTensHan
MHOPMAELUMA K SPUUMansHD pACKPbIThIM OOKYMEHTAM (MHDODMALMK] HE HHOCTPAHHOM A3bIKE,
Bcerna y4WTeIB2RTE BEPORTHOCTE GWWEOK NEpEBOOYHES, B TOM YWMCNE CBEAIAHHLIX C BOSMOMHEIM
PAINMYHE NEQEBOO0M SOHWX M TEX ¥e MHOCTDaHHBIX CMOB W pas WNK OTCYTCTEMEM
OBWENPUHATOND DYCCKOMD JKBHBANEHTA.

Yuumeigas ebiUeUINOMEHHOE, Mb pexoMeHdyeM Bam sHUMamMEensHo paccMompemes eonpoc o
Mo, SENAIKMCA MU PpUCKU, SOIHUKSKLWLE Npu nposedenuld coomesmcmeyiowuy onepayul,
puesMmeMsmMy  dne Bac ©  yyemos  Bawux  UHESCMULUUOHHBE  Ueneld U ghuMancogsix
aoamoxmnocmeld. Jannan Jexnapayus He UMeem cecel Yensn jacmasums Bac omykasamecs om
OCYLYECMENEHUA Makux onepayul, a npu3GaHa MoMoYs BaM oueHUMe UX PUCKU U GMeemcmeesto
nodolmu K PeWEeHUK 8oNpoca O esbope Knuedmom UHEECTIULIUONMON CMpamesuy U Yomoaud
dosoeopa Knuesma ¢ GpoxepoM.

6. [Jdexknapaumsa © pWcKax, CBA3AHHbIX ¢ OCODEHHOCTAMM NPMMEHEHWA
WHPOPMALMOHHO-TOProBbIX CHCTEM (UTC) ] ocobDeHHOCTAMM

hyHEUMOHMpOBAHMA TOProBbIX CHCTEM

MpoeeneHde TOProBex OMepaudid B TOpProBblx CWCTEMAaX, B T. 4. NPpW HanpaeneHdd 3afsox C
HCNOMNB3I0BAHWEM HHDODMAUWOHHD-TODMOBLIX CHCTeM (MTC) CRAIAHD © HANMHYHEM YEIAIAHHBIX HK®E
PWCHOB, KOTOPBIE B PABHOW CTENEHW MOMYT pPEANWIOBATLCA AnA KnNWesTa npy CcoBepLUeH i
onepauri Ha Nobom peiHEE.

ObWwMe pMCKW, CBAJAHHBIE C NpuMeHatnenm MTC:

*  TEXHHYECKWME CHMCTEMHBLIE DHCKW  (HewcnpaeHsocT  obopynosaduA, cbow B paboTe
nporpaMMHoro obecnederyd, npobnessl © kaHanamy cefan (pabota ceth MHTepHeT M T. 4.),
IHEprocHabMeHneM, HHblE NDWYHHLE TEXHWYBCKOND XapakTepa), B pesynbTaTeé peandaaune
KOTOPEX Nogada MNopy4eHna MOMET OKa3aTheCA HEROIMONMHON B KaKDe-To BpEMA MNK 337BKa
B Toproeylo CHCTEMY MOeT DbITe He BeICTaBneHa bpoxepow, [NopydeHWe MOMeT BeTe HE
HMCNoNHEHD (YACTHYHD WM NONHOCTEO) MNWM MWCTIONHEHD HE B COOTBETCTEMM C YKa3aHHAMK
KnueHTa;

*  DWUCK HECAHKUWOMWDOBAWHOND OOCTyna TpeTeMx nuy k Pabodemy mecTy none3oBRaTens
(COBEpWEHHA OSACTEBMA Ha FPabodyeM MEeCTe NonsIoBaTens C NpHMEHEHHEM KniodYa | |/ anu
napons KnHedTa NALoM, HE WMEIOLWMM Ha TO NONHOMOYMA), KOTODbLIA NOMNHOCTRIO HECEeT
KnueHT 1 He BnpaBe NpedbABNATE bpokepy TpeGoBaHMA O KOMNEHCALWA CBAIAHHEIX C 3THM
MaTEPHANLHBIX YORTKOR,

*  pWCK CcoBeplwedHdd Gonbword konu4ecTea yORTOYHBIX COSMNoK NpY Bebope HeBepHOA
CTpATEMNAM, B TOM JWche, Korga ©yHEUWoHanbHse BoamosHocTH WTC u / wnn cnocobos
nogknio4eHna K TG, npegoctapnaembx BpokepomM, W/ MNA NporpaMmHors ofecnayeHna,
HMCNoNs3ayeMors KNUeHdToM CaMocTORTEeNsHD, NoIR0NAKT EnuedTy obecneyuTe no ero
BONEXILABNEHUKD Nogayy MNMopyYeHnd B aETOMaTHYSCKOM DERHME;

*  PHUCK HANWYKA NOMDEWHICTA W 1 Y 33080#EA N0 BpeMeHdd Npd oTobpaxeddd B MTC (B Tom
YHUCNE, C Y4ETOM NPUMEHEHMA CNocoba O0CTYNE K HeW) Kakux-Noo QaHHsx (MHGopmagi);

* pWUCK COBEpLUEHWA CchydaiHs owdbork npe nogade NopyseHna (nogadw [lopydeHHa
KNWeuToM HE B COOTBETCTEMM C €r0 OeWCTEMTENBHBIMW HAMEDEHWAMK), B TOM YWCNEe no
NPUYMHE HEAOCTATOMHOMD 3HAHWA nopAgka acnnyataudd WTC | [ WnW HenocTaTouHbIx

MpEETAYECKAX HaBBIKOE;

*  CHHEpOMHAA (T. €. C DOoCTaTOJYHOWR CTEeneHsl COoHOoBpeMeHHan) nogadsa [opyqerus Ha
npogasy [ NOEYTEY OOHME W Tex #e UeHHbX Gymar nocpegcTeol oOHolA |1 Tol we WMTC
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(QUIK) npw nogensoHeHdl K Hed © aayx Pabodnx MecT Nnone3ceaTens coafasT BeposTHOCTh
COBEQLUEHMA B MWHTepecax HKnWewTa TeXHWYECKW HekoHTponupyemoi(slx] Bpokepom
COenKM{oK), HANDHUMED, BOIMOMHOCTE MNOEYTIEM UeHHEX Bymar npy oTCyTCTEMM vy KnuedTa
OeHERHBIX CpeOcTE B Heobxogumon O0bEME WM Npooasd UeHHsX ByMmar, EoTopbiMA
ENHEHT B MOMEHT COBEpUEHHA COEMNKW HE pacnonaraer,

s Mpy Nogade KnUeHTomM cTon-Npagasa (DeHoYHorS [ NMsMATUDoaaHHoro) Jepea MTC QUIK, B
yeazanHol MTC ana onpefeneqyA BOAMOMHOCTA Noaady Takorg NMopyYeHnA NpMHKMaINTCA
BO BHUMaHWE OAHHEE © ORHENMHEX COedcTEax [ UeHHeX OyMarax, yduThBasmbly Ha
ENWeHTCKOM CYeTE TOMNbED HEeNnoCpe0cTEEHHS B MOMEHT nogaqdn [opydedHds, npades
OBHOBNEHWE YEAIAHHEX OaHHLIX NPOMCKOOWT HE paHEe HaYana chnegyiowero Toprosaorg OHA
COOTBETCTEVIOWEA TG, noatoMy B Cnydae BmBoaa EnuedTos © KNWedTcxoro cyeta
OeHERHBLIX CPEOCTE [ UBHHEX GyMar B geHs Nooadvd CcTON-NPUK33E WNH B CAYYae Npogasm
VESIAHHBX UeHHbX Bymar wepeld bpokepa ve Ha Toprax, NpoBoguMex OpraHKaaTopamu
Toprogny Nocne nNogadW cTon-NpMEa3a, Npd BsINoNHEHMA HA DhIHKE YCIOBWMA CTON-NpMEasa,
MOTYT HACTYNHTE NOCNEACTEWA B BHOE HEKOHTPONUDYEMOoR BpoKepom NoEynEW [ Npodass,
VESIAHHEIE B Npedsi0yles abaaus HAacToAWE D YBe0oMNe A,

C uenbi MCKNDYeHWA | CHUMEHWA ONWCAHHEDX BRIWE PUCKOE BpoKep MMEET Npaso NPMHUMATE MEpk
TEXHWYECKOrD XapakTepa, B TOM YMCNE, OrpaHW-dMBaTE BOIMOMHOCTE Nogadw vepea WTC crton-
npukazoe Gea QONONHWTENEHOTS yBedomnedwa Knwewta, ogHako Bpokep He B COCTOAHMM
MOMNHOCTER MCHKMYHTE BCE BOIHUKAIOWWWE PUCKA.

EMHeHT NpUHMMAasT YEasaHHBIe BEILWE DWCEM Ha Ccebf, a TAKKe OCo3HAeT M COMMalWaeTcs, 4To B
Chydae WX peandiayny, bpokep MONET COBEpWMTE Mo cdeTy KnuedTta coenky{n) bea MNMopydeHua
KnueHTa C Uensk yCTpaHeHWA HapylweHdd 3akoHonaTenscTea PO, HOpMaTHMEHEE aKTOBR W/ WMNK
NpegnucaHyi (pacnopisedvi] barka Poccli, a Takke nonoseHvi bpokepcxoro goroeopa. KnnesT
HECET pHCKE NMobbX HeBnaronpUATHRLY MNOCNeOCTEMA, BbIIBAHHLIX NEepeqYMCNeHHBME  Bhille
oBCTOATENECTEAMM W COenKamMA.

PHCEM, CBA3AHHEE C 0CobeHHOCTAMM EYHEUHOHWDOBAHNA TODroBbLIX CHCTEM:

*  CYLECTEYET PUCH BO3HWEHOBEHWA choee B TODroBRIX CHCTEMAX, BRIZBAHHBIX HENONagKaMM
TEXHHYECKHMY CPeACTE, COoAMKM 0BopYOoBAHMA, KAKHMU-NKED DyHELKOHANEHBIMKA SLEKaME
B paboTe MCNoNs3IYeMe NDOMDAMMHEY EOMNNEKC08, NPOYHMIA HEWTATHRIME CUTYaLUAMM, B
T. 4. BEOyLWHMK K NpHOCTAHCBKE TOProB Ha HeonpegensHHoe epemA. [Npw aTom Bpokep, a
TaK#e, Kak nNpasune W TpeTeM nWua, B paboTe YeMyX CMCTEM npoMacwen choR
(Oprannaatopsl  TOProBnNM, KNAPHHMOBLIE  OPraHW3Iaunl, pacYyeTHbIE  OenNc3IuMTapHw,
TEXHWYECKHME WEHTDB M T. 0.) HEé HECYT OTEETCTEEHHOCTH W HE BOo3MelaaeT yObITEK KnueHTa,
BLIIBAHHEIE YKAZAHHBMH BuiWe OSCTOATENECTEAMM, HEBOAMOMHOCTED HanpasuTe /
OTMEHWTE [ MAMEHWTE 33ABKY B TOProBOR CHCTEME, NOMyYeHHEM WCKaEEHHOR WHDopMaUnK
WM HEBOIMOMHOCTRIO 88 NONyYeHHA.

s MpW nogade KnueWtom [lopyyYedds, He codepwallero uedy (Ccogjepwallers ykaiadwe Ha
JAKMYEHHE COENKM N0 MoboA LeHe, CNOMWBLSACA B MOMEHT HCHoNHEHUA NopyYeHna Ha
TOprax coOTEeTCTEYMUero Oprasusaropa Toproeny = MNMopydeHna «no peHOYHOR LeHes), ©
y4eToM OCODEHHOCTER NOpPAOKA 3aKMKYEeHWA COenok Ha Toprax Opranwsatopa Toprogen,
WMEBTCA PUCE WCNONHEHWS CcOoOTBeTCTEVIoWwero [lopydYeHnsas no UeHe, CYLECTBEHHD
OTNHHYAIOWERCA OT YeHsl NPegWecTBYHILEH MOMEHTY nogadn MNopydYeHns cOoensy c JaHHon
LEeHHOHA ByMaroi 1M HannyJllKx WeH NpeqnosedHtd Ha Nokyney ! Npooaxsy cooTEETCTRYIOWER
LEHHOHA ByMant Ha MoMaHT Noaaqu MNopyqesHna.

YKasaHHLIA BbilEe MepedveHs PUCKOB HE ABNAGTCA WCYepNsLIBAKWMM B BuOy MHorooBpazwa
CHTYALMA, KOTODBIE MOMYT BOIHHEATE NpW nNpuMedHedd MTC W 3aknodedHy coenck B TOoprosbix
CHCTEMAX.
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7. Oexnapauvsa o puckKax, CBA3aHHbIX ¢ KOH(NUKTOM MHTEpECOB

LUens HacToAwed dexnapauud — NPEQOCTABMTE KNWedTy wHdopMaumn of OCHOBMEX
pHUCKaX, CBAIAHHbLIX C KoMfnuekToM vHTepecos Knuedta W Komnadwe (ero paboTHWEOB)
KOTOpPOE MOMET BOIHWEHYTE B CBAIW C CO CME0yLMM

COBMEWLEHAEM (NDH HANWYKMK] KoMnasyed pasnuYHelx BAOSE NpodreccloHansHoN
OEATENBHOCTH Ha PhiMKE LeHHbIX BymMar

CoBeplieHWe COENOK, onepauuid no NopyYeHuaM W B WHTepecax apyrvx KnweHToa
Komnanvy, OCYWECTBNAA NPpODEcCHOHANBHYID OeATENEHOCTE HA PhIHKE LEHHBX
Gymar, pyxoBoOCTEYETCA NPUHUMNOM OoBpOCOBECTHOCTH W NMPHMOPMTETa MHTEpPECOB
KnuenTa kak MHE2CcTopa nepen coBCTEEHHBIMK MHTEpecamy KomMnaHuu.

8. WHele yEeOOMMEHWA

0 TOM, 4TO OEeHEMHbLIE CPEAcTEa, Nepenasaemblé No AOrCBOPY © KMIHMEHTOM WiANK
JAYMCMAEMBIE HA ONeyWansHeA - BpoKepCEMi  CcyeT  (CdeTa), He noanesar
CTRAXOBAHMIC B COOTRETCTEMM ¢ MenepansHbibg aasoHom oT 23 gekabpa 2003 ropa M
177-33 «0 cTpaxopaHv BENaNos B Bankax PoccHAckol TenepaukHs;

0 npage KNWeWTa, WHOro nNonyYarens @WHAHCOBBIX YCNYT Ha NONy4YeHWe No ero
sanpocy MHAQOpMaLMKM © BMOAX W CyMMax nnaTexed (NopAgKke onpeneneqHua CymM
NNaTexed), EoTopbie KnuedT, nony€artens UHascOBOR yonyrk aomsedn Byner
VINaTHUTE 38 NpPenoCTaEneHHwe emy QUHAHCOBONR YCMyTW, BKNKOYas WHQOpMaUWio o
paamepe BOAHArpEEOEHMA (NOPROKE ONpEefeneHds pasMepa BOo3HarpamoeHdA) W
NopAgKe ero YyNNaTel;

O Npaee Nony4aTens @UHaHCOBED YCNyT Ha NonyYeHde No ero 3anpocy
MHPOPMaLKK, YEa3aHHOH B nyHeTax 2.1, 2.6 - 2.8 bajoporo ctaHgapTa 3awMTsEl npas
H HHTEPECOB DHIMYECKHMX M IDDWOHYECKWE N = NOMyYaTENER DHHAHCOBEE YCYT,
OK33BIBAEMBIX YWNeHaAMH CaMoDeryNHpyeMely OpraHiaaund B chepe DUHaAHCOBOMD
priHES, 00benuHAKWKE BpokepoR yTB. Bankom Pococui.
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