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[MpnnoxkeHne N6

[Jeknapauma o6  obwmx  pUCKax,  CBA3AHHbLIX  C
OCYLLLECTBAEHNEM OMepaLM Ha PbIHKE UEHHbIX bymar, wu
PWUCKAX, CBA3A@HHbIX C MWCNOJHEHMemM gorosopa 06
MHBECTULIMOHHOM KOHCYNbTUPOBAHUM

MpunoskeHue K PernameHTy bpokepckoro obcayxmnsanmsa knmeHtos OO0 «HblOTOH MHBECTUUMMY

Obuwime pUCKK, CBA3AHHbIE C OCYLLECTB/IEHNEM ONepaLmi Ha pbiHKe
LeHHbIX bymar

Llenb HacToswWwen Jeknapaumm — npegoctaBuTb Bam MHGOPMALIMIO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C OCYLLECTBAEHUEM
onepaumin Ha pbliHKe LeHHbIXx Bymar. Obpalllaem Balle BHMMaHWe Ha TO, YTO HacToAwaa [eknapauma He packpbiBaeT
nHdopmaLmio 060 BCEX PUCKAX Ha pbiHKe LieHHbIX Bymar BCeAcTBME pasHOOOpa3nA BO3HUKAIOLWMX HA HEM CUTYaLMI.

B obLiem cmbicie puck npeacTaBnseT coboi BO3IMOXKHOCTb BO3HUKHOBEHMA YOBITKOB NPK OCYLLeCTBAEHUN GUHAHCOBBIX
ornepaumin B CBA3M C BO3MOMXKHbIM HEONAronpuATHbIM BAMAHMEM pa3HOro poaa ¢aktopos. HMxe — OCHOBHbIE PUCKMU, C
KOTOPbIMW BYAYT CBA3aHbI BallW ONepauUmm Ha pbiHKE LeHHbIX Bymar.

| CUCTEMHBbBIN PUCK

3TOT PUCK 3aTParMBaeT HECKOJIbKO GUHAHCOBbIX MHCTUTYTOB M NMPOABASETCA B CHUKEHMM UX CNOCOBHOCTH BbINOAHATL CBOM
byHKUMK. B cnny BonblIol CTeneHn B3aMMOENCTBUA U B3aMMO3aBUCMMOCTU GUHAHCOBLIX MHCTUTYTOB Mexay coboi
OLEeHKa CUCTEMHOTO PUCKA CMIOXKHA, HO Ero peasin3alumsa MOKET NOBAUATL Ha BCEX YHACTHMKOB GMHAHCOBOrO PbIHKA.

Il PEIHOYHbIM pUCK

3TOT pUCK NpoABNseTcd B HEeBAaronpuATHOM WM3MEHEHUM LeH (CTOMMOCTM) MpuHaanealMx Bam (GUHAHCOBbIX
MHCTPYMEHTOB, B TOM 4YMCIE M3-33 HEDNaronpuATHOrO M3MEHEHMS MOJIMTUYECKOM CUTYaLMM, PE3KON AeBasbBauum
HaLMOHaNbHOW Ba/tOTbI, KPM3MCA PbIHKA rOCYAapCTBEHHbIX A0TOBbIX 06A3aTeNbCTB, HAHKOBCKOrO M BaJIlOTHOTO KpU3KCa,
06CTOATENBCTE HEMPEOAO/AMMON CUAbI, TNaBHbiIM 0BPa3OM CTUXMIMHOTO M BOEHHOrO XapaKkTepa, W Kak creacTsue,
NPUBOAMT K CHUMKEHMIO AOXOAHOCTM UAK AaxKe YObITKamM. B 3aBMCMMOCTM OT BbIBPaHHOM CTpaTerMm PbiHOYHbIN (LeHOBOM)
PUCK ByOeT COCTOATb B yBENMYEHUM (YMEHbLLIEHMM) LeHbl GUHAHCOBbLIX MHCTPYMEHTOB. Bbl 10/1KHbI 0TAaBaTh cebe oT4yeT
B TOM, YTO CTOMMOCTb NPUHaANEXALWMX BaM GUHAHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, Tak M CHUXKaTbCA, U ee PocCT B
MPOL/IOM He O3HaYaeT ee pocTa B byayLLEM.

CnenyeT cneunanbHo 06paTuTb BHUMaHWE Ha Cneaytolme pbiHOYHbIE PUCKM:
1. BantoTHbIM pUCK

BantoTHbIM pUCK NPoABAAETCA B HEBAaronpuUATHOM M3MEHEH UK Kypca pybaa No OTHOLWEHMIO K MHOCTPaHHOM BatoTe, Npu
KOTOPOM BallM A0X0A4bl OT BA3AEHMA GUHAHCOBBLIMM MHCTPYMEHTaMM MOTYT ObiTb MOABEPrHYTbl MHOAALUMOHHOMY
BO3AEUCTBMIO (CHUXKEHMIO peasibHOW MOKynaTenbHOM CnoCOBHOCTM), BCAEACTBME YEro Bbl MOMETe NOTepsATb 4acTb
[0X0A3, 3 TaKKe NOHEeCTU yHbITKU. BantoTHbIM PUCK TAKXKe MOMKET MPUBECTU K U3MEHEHMIO pa3mepa 00s3aTesbCTB Mo
GUHAHCOBBIM MHCTPYMEHTAM, CBA3AHHBIM C MHOCTPAHHOM BaNtOTOM MAM MHOCTPAHHbBIMK GUHAHCOBBIMU MHCTPYMEHTAMM,
YTO MOXKET MNPUBECTU K YObITKAM MU K 3aTPYLAHEHUIO BO3MOXHOCTM PACCHUTLIBATLCA MO HUM.

2. MpOLEHTHbIN pUCK

MpossnseTtca B He6NaronpuATHOM U3MEHEHWUW NMPOLLEHTHOW CTaBKM, BAMAIOLLEN HA KYPCOBYKD CTOMMOCTb 06Mraumi ¢
OMKCUPOBAHHBLIM A0XOA0M. [MPOLLEHTHbIN PUCK MOXeT OblTb 00yC/I0BAEH HecoBnaAeHMEemM CPOKOB BOCTpeboBaHMA
(noraweHunn) TpeboBaHUil M 0DA3ATENLCTB, A TaKXKe HEeOAMHAKOBOW CTEMNeHbld WU3MEHEHMSA MPOLEHTHbLIX CTaBOK MO
TpeboBaHMAM M 06s3aTEeNbCTBAM.

3. PUcK 6aHKPOTCTBA SMUTEHTA aKLUMM

[MpoaBnAeTcA B pPEe3KOM MALEHUM LeHbI aKuMi dKUMOHEPHOTO O6LLI,€CTBa, NMPU3HAHHOIO HECOCTOATE/IbHbIM, UAN B
npeasnaeHmn TaKOM HECOCTOATENIbHOCTY.
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ﬂ,/’lﬂ TOro 4TOObl CHU3UTH prHOL{HbIlZ PWCK, Bam cnedyeTtr BHMMaTE/IbHO OTHECTUCb K Bbl60py n AVIBepCVId)VIKaLLVIM
d)VIHaHCOBbIX NHCTPYMEHTOB. Kporv\e TOro, BHMMaATE/IbHO O3HaKOMbTECb C YC1I0BMAMM Ballero BSal/IMO,EI,elZCTBVIH C BaWnm
6p0|~<ep0M ana Toro, 4yTOObI OUEHNTb pacxodbl, C KOTOPbIMKN 6yﬂ|yT CBA3aHbl B/1lageHne n onepaunn C d)VIHaHCOBbIMVI
MHCTPYMEHTAMUN U y6eﬁ|,l/ITer, B TOM, 4HTO OHWM NMpMnemaemsbl A4 BaC N HE TNWLAKOT BaC OXXMAAeEMOro Bamn Aoxoaa.

[Il. PUCK NTMKBNAOHOCTU

o707 PUCK MPOABNAETCA B CHUKEHUN BO3SMOXKHOCTU PEasiM30BaTb dJVIHaHCOBbIe NHCTPYMEHTbI NO HeO6XO,CI|VIMOVI ueHe n3-
3a CHMMXXeHMA CnpocCa Ha HUX. ,ﬂaHHbIl\/‘I PUCK MOXeT NpoABUTbCA, B YaCTHOCTK, NpKn HeO6XO,CI|l/IMOCTl/I 6bICTpOlZ npoaaxu
d)VIHaHCOBbIX MHCTPYMEHTOB, B y6b|TI~(aX, CBA3aAHHbIX CO 3HAYNUTEJIbHbIM CHUXKEHNEM NX CTOMMOCTU.

V. KpeanTHbIN pUCK

oJTtoT PWUCK 3aKNH04aeTCA B BO3SMOXHOCTUN HEBbLIMONTHEHNA KOHTPAKTHbLIX N MHbIX O6ﬂ3aTe}'IbCTB, NPUHATbLIX Ha cebn Apyrmmu
IMuaMmn B CBA3M C BalLMMM onepaumnamn.

K umcny KpeauTHbIX PUCKOB OTHOCATCA CAeAyHoLLME PUCKM:
1. Puck gedonta no o6amMraumsam U MHbIM AOATOBbIM LIEHHbIM Bymaram

3aKnto4aeTcs B BO3MOMKHOCTM HEMIATEXECNOCOOHOCTM 3MUTEHTA AONTOBbIX LEHHbIX 6yN\ar, 4YTO npuBedeT K
HEBO3MOXHOCTU NN CHUXKEHWNIO BEPOATHOCTM NOTaCnUTb ee B CPOK 1 B NMOJTHOM obbeme.

2. PUCK KOHTpareHTa

Puck KOHTpareHTa — TpeTbero nnua npoABnAeTca B PUCKe HeUcnosHeHuA 06A3aTeNbCTB nepeg Bamn Uan Bawmm
6pOKepOM CO CTOPOHbI KOHTpPAreHTOB. Puck KOHTpareHTa BO3HWMKAET B TOM 4YuC/Ie B CBA3UN C He,EI,O6pOCOBeCTHbINWI
,EI,eVICTBVIFlMVI CO CTOPOHbI KOHTpPareHTa, Npn3HaHMA ero HeCOCTOATE/IbHbIM (6aHKpOTOM), HEBO3MOXHOCTbKO NCMOJTHEHNA
NN HapyweHnem COOKOB NCMOJTHEHMA KOHTPAreHToM CAE/TKN MO UHBbIM MPUYNHAM. BpOKep AO0/IKEH NPUHMMATb MepPbI NO
MWUHUMN3AUNKN PUCKA KOHTPAreHTa, 0AHako HEe MOXXET UCKNKOYNTb €ro NoJIHOCTbIO. OcobeHHO BbICOK PUCK KOHTpPareHTa
npn coseplieHnn OI'IGpGLI,Ml:I, coBepllaemMblX Ha HEOPraHM30BaHHOM pPblHKeE, 6es y4aCTnAa KAMPUHTOBbIX OpFaHMBaLI,MVI,
KOTOpble NMPUHUMAIOT Ha cebn PUCKN HENCNOTHEHWA obAzaTtenbCTs.

OaHoM M3 Mep MO MMHMMM3AUMM PUCKa KOHTpareHTa sBAAETCA CcoBeplueHWe OPOKepOM CAENOK B KayecTse
KOMMCCMOHEepa, T.e. OT CBOEro MMEHM M 3a CYeT KAMeHTa. B aTom cydae npnobpeTaeT npaBa M CTaHOBUTCA 0BA3aHHbIM
no caenke Bpokep, 04HAKO Bbl AO/IKHbI OTAaBaTb cebe OTYET B TOM, YTO [laKe B 3TOM C/ly4ae PUCKM, KOTopble BpoKep
NPUHMMAET B pesy/ibTaTe Takux AENCTBMIA, B TOM 4YWUC/IE PUCK HEUCMONHEHUA WAW HEHAA/IEHKALLEro MCMOIHEHUS
0653aTeNIbCTB TPETbMX /UL, Nepes, BalwMm BpoKepom, HeceTe Bbl. K MPaBOBbIM OTHOLIEHWAM Mexady 6poKepom K
KNMEHTOM B Cayyae, ecan Bpokep AeNcTBYeT OT CBOEr0 MMEHM M 3@ CYeT KAWEeHTa B KayecTBe KOMWCCMOHEpa,
NPUMeHsIoTCA HopMbl 1. 51 MpaxkaaHCcKoro Koaekca Poccuitckont deaepaumm.

B HEKOTOPbIX e ciyvanx bBpokep AeNCTBYeT B Ka4yecTBe NOBEPEHHOTO, TO eCTb 3aK/1to4asn CAKY OT UMEHU KAWeHTa U 3a
CYeT KNMeHTa (Hanpumep, Koraa 370 HeobXxoAMMO UCXoas U3 TpeboBaHUI 4eMCTBYIOLWEro 3aKoHoAaTeNbCTBa PoccuiicKo
depepaumm, NpaBUA OPraHM3aTOPOB TOProBAW, KAMPWUHIOBLIX OpraHW3aLuii, Aeno3uTapues, peecTpoepkaTesnei,
KPeAMUTHbIX OpraHM3aumii, a TakKe No MHULMATUBE CaMOoTo KAMeHTa). B 3Tom caydae Bbl J0MKHbI OTAaBaTh cebe oTyeT B
TOM, YTO MpaBa M 0BA3AHHOCTM MO TaKMM CAENKAM, COBEPLIEHHbIM BPOKEPOM KaK MOBEPEeHHbIM OT Ballero MMEHM,
BO3HMKAIOT y Bac, Bbl CTAaHOBUTECH CTOPOHOW CAENKM M NONHOCTLIO MPUHUMAETE Ha ceba PUCK KOHTpareHTa. 3akatoyeHune
OPOKEPOM CAENKM B KaAuyeCTBE MOBEPEHHOrO TaKXe MOMKEeT ObiTb COMpSAXeHo A8 Bac C HeobXxoAMMOCTbo
HEeMocpeaCcTBEHHOTO B3aUMOAEWCTBUA C KOHTpareHTamu, KOTOPbIMM  MOTYT BbICTYNaTb WHOCTPaHHble Auua,
HEOBXOAMMOCTbIO CaMOCTOATENIbHOTO ObpalleHna B cyaebHble U NPaBOOXPaHUTE/IbHbIE OpraHbl, YTO MOBIEYET, Kak
MUHUMYM, A5 BaC AOMNONHUTENbHbIE PAacX0Abl. K MPaBOBbIM OTHOLLEHMAM MKy BPOKEPOM M KNMEHTOM B Cydae, ecau
H6poKep AeNCTBYET OT MMEHW M 3a CYET KAMEHTa B KayecTse NOBEpPeHHOro, MPMMEHAIOTCA HOPMbI M. 49 MpaskaaHCKoro
Koaekca Poccuitickon enepaumn.

Bam cnefyet MmeTb B BMAY, HTO BO BCEX CNyYaAX AEHEXKHble CPeACTBA KMEHTA XPaHATCA Ha BaHKOBCKOM cYeTe, U Bbl
HeceTe pUCK BaHKpoTCTBa BaHKa, B KOTOPOM OHM XpaHATCcA. OueHuTe, rae MMeHHOo ByayT XpaHUTbCA NepeaaHHble Bamu
OpOKepy aKTMBbI, FOTOBbI /I Bbl OCYLLLECTBAATL ONepaLmm BHE LLEHTPaIM30BaHHOMN KAMPUHTOBON MHPPACTPYKTYpPbI.

3. PucK HencnonHeHusa obA3aTeNbCTB Nepes Bamm Balim 6pokepom
PucK HencnonHeHnA BawWmm BpoKepoM HEKOTOPbIX 06A3aTENbCTB Nepes, BaMu ABAAETCA BULOM PUCKA KOHTPareHTa.

3aKoHO4ATeNbCTBO Tp86y8T XPaHUTb deHeXHble CpeacTBa 6p0Kepa N AeHeXHble CcpeacTBa €ro KJIMeEHTOB Ha pPa3HbIX
OaHKOBCKMX cyeTax, 6naro,£|,apﬂ 4yemy OHM 3allnuleHbl B Cay4vae 6aHKpOTCTBa 6por<epa. OaHako 06bIYHO AEeHeXHble
cpeacrtea KIMEHTA XPaHATCA Ha 6aHKOBCKOM cyeTe BMECTE C AEeHEeXHbIMN CpeacTBamMmn APYTNX KINEHTOB U MO3TOMY He
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3alimuleHbl OT O6paLLI|EHl/lﬂ B3bICKaHWA MO A0/IraM APYTNX KJIMEHTOB. ,ﬂﬂﬂ TOro YTOObI UCKIOYNTL 3TOT PWCK, Bbl MOXETE
Tpe6OBaTb oT 6p0Kepa XPaHWUTb Baln AeHEeXHble CpeacCTBa Ha OTAE/IbHOM CYeTe, HO B 3TOM C/ydae 6p0Kep MOXeT
YCTaHOBWTb AOMOJ/IHUTE/IbHOE BO3HArpaXaeHume.

Ocoboe BHMMaHMe CnegyeT Takxe O6paTVITb Ha NMpaBoO BalWlero 6p0Kepa MCMNO/1b30BaThb Balun CpeacTBa.

Ecnu gorosop o 6poKkepckom 0BCNYKMBaHUM paspellaeT BpoKepy MCMoAb30BaTb BallM CPEACTBA, OH BNPaBe 3a4MCNATb
MX Ha BAHKOBCKMIA cyeT, NpeaHasHaYeHHbIM A1 XPaHeHMS CBOMX COBCTBEHHbIX AEHEXHbIX CPeACTB. B aToM cayyae Bbl
npuHMMaeTe Ha cebs puck BaHKpoTCcTBa bpoKkepa. Takol pUCK B HAcToALLee BpeMsa He CTpaxyeTcs.

BHMMaTE/IbHO 03HAaKOMbTECH C MPOEKTOM [0roBOpa /1A TOro, YTOObl OLUEHWUTL, KaKMe MOJIHOMOYMS MO UCMO/Ib30BAHMIO
BalLEro MMyLLEeCTBa OyAeT MMeTb Ball BPOKEpP, KAaKOBbI NPaBKU/Ia ero XpaHeHus, a TakKe Bo3Bpara.

Baw 6pokep sasasercs yneHom HAYDOP, K KOTOPOM Bbl MoXeTe 0bpaTUTbCA B ClydYae HapyLeHMs BaliMx npas v
nHTepecoB. [0CyAapCTBEHHOE Pery/IMpoBaHmne M HaZ30p B OTHOWEHUW OEATE/NbHOCTM SMUTEHTOB, NPOGEeCcCMOHabHbIX
YYaCTHMKOB PbIHKA LeHHbIX Bymar, opraHu3aTopoB TOProBAM W ApYrMx GUHAHCOBbLIX OPraHM3aLMiA OCyLLeCTBASETCA
LleHTpanbHbIM BaHKoM Poccuiickoi Peaepalmm, K KOTOPOMY Bbl TaKKe MOKeTe 06paLllaTbCs B CyYae HapyLLIeHWA BaLLMX
npas v MHTepecos. MOMMMO 3TOrO, Bbl BNpaBe 06palLlaTbCs 3a 3aLUMTON B CyAeOHble M NPaBOOXPAHWUTEIbHbIE OpPraHbl.

V. [MpaBoBOW pUCK

CBA3aH C BO3MOMHbIMW HEraTUBHLIMU MOCNEACTBUAMM YTBEPHAEHUA 3aKOHOAATENIbCTBA WM HOPMATUBHbLIX aKTOB,
CTaHOaPTOB CaMOPEeryMpyemblX OpraHu3aLmii, peryimpytoLmnx pblIHOK LEeHHbIX Bymar, UaK MHble OTPAc/iIv 3KOHOMMUKM,
KOTOPbIE MOTYT NPUBECTU K HEraTMBHbIM [118 BaC NOCAEACTBUAM.

K NpaBoBOMY PUCKY TaKKe OTHOCUTCA BO3MOMKHOCTb M3MEHEHWsA NpaBua pacyeTa Hanora, HaloroBbiX CTaBOK, OTMEHbI
Ha/NOroBbIX BbIYETOB W APYrMe M3MeHeHMs HaJ0roBoro 3aKoHOAATeNbCTBA, KOTOPbIE MOTYT MPUBECTM K HEraTUBHbLIM A5
Bac Noc/ieAcTBUAM.

VI. OnepaumnoHHbIN PUCK

3aKNt0YaeTca B BO3MOMKHOCTM MPUUMHEHWA Bam YObITKOB B pe3ynbTaTe HapylweHWa BHYTPEHHWX Npoueayp Ballero
bpoKepa, OWMBOK M HEeJ0BPOCOBECTHbIX AENCTBUI ero coTpyaHMKOB, cboes B paboTe TeXHUYECKUX CPeacTs Ballero
bpokepa, ero napTHepoB, MHOPACTPYKTYPHbIX OpraHM3auuii, B TOM 4YMCAEe OPraHM3aTopoB TOProB, KAMPUMHIOBbIX
OpraHM3aLuii, a TaKkKe OPYyrMx opraHnsaumnini. OnepauymoHHbIN PUCK MOMET MCKIKOUYUTL UM 3aTPYAHUTL COBepLIeHue
onepaumin 1 B pesyasTaTe NPUBECTU K YObITKaM.

O3HaKoOMbTeCb BHMMATENBHO C Aorosopom AnAa Toro, 4TObBI OUEHWUTb, Kakhe M3 PUCKOB, B TOM 4HUC/IE€ PUCKUN KAKMUX
TEXHNYEeCKNX C60€B, HeceT Ball 6por<ep, a KaKne 13 pUCKOB HeceTe Bbl.

VII. Pnuckn, cBAsaHHble C MHOAMBMAOYA/IbHBIMU UHBECTULMOHHbBIMM
cyeTamm

Ecnv 3aKkntovaemblii Bamm 10roBop ABAAETCA HPOKEPCKOM 40FOBOPOM Ha BeAEHWe MHAMBWUAYANbHOTO MHBECTULMOHHOIO
CYeTa, TO Bbl MOXETe NMOAYYMTb HA/NOrOBbIA BbIYET, NPeayCcCMOTPeHHbIR ana MUC Kaxkaoro tTuna Hanorosbim KOAEKCOM
Poccuiickon depepaumm. Bce puCKM, KOTOpble YMOMAHYTbI B HacToAlwen [exknapauuu, MMelT OTHOLWEHWe U K
NHAMBMAYANbHBIM MHBECTULIMOHHBIM CYETaM, OHAKO CYLLEeCTBYHOT 0COBEHHOCTH, KOTopble HE0HXOAMMO 3HATb A1A TOrO,
4TOObl BOCMOb30BATLCA HAZIOrOBLIMM MPEUMYLLECTBAMMK, KOTOPbIE NPEeAOCTaBAAOT TaKMe CYETa, M UCKAKYUTL PUCK
NINWNTBCA TaKUX MPENMYLLECTB.

CyuiecTtByeT ABa BapMaHTa Ha/IOrOBbIX BbIYETOB:

1) «Ha B3HOC» WAM «BbIYET TUMA A», MO KOTOPOMY Bbl MOMETE eXKeroJHoO 0bpallaTbCA 3a@ BO3BPATOM YM/iayeHHoro
NOAOXOAHOr0 Hasora Ha CyMMy CAeNaHHOro BaMm B3HOCA, HO AOJ/IKHbI ByaeTe ynaaTUTb NOAOXOAHbIA HAaNOr Ha A0XOA,
NCYNCNEHHbIN NPU 3aKPbITUN MHANBUAYANBHOTO MHBECTULIMOHHOTIO CYeTa;

2) «Ha U3bATME CPEACTB CO CHETA» WM «BblYET TMMA B», MO KOTOPOMY Bbl HE CMOXEeTe MoJy4aTb eeroAHblli BO3BpaT
Hanora, Ho byaeTe ocBobOMAeHbl OT ynAaTbl MNOAOXOLHOTO Hasnora Npu WM3bATUM CPEeAcTB C WMHAMBWAYANbHOIO
MHBECTULMOHHOIO CYeTa.

YcnoBuaA, NopagoK, OCHOBaHWMA MNOAYYEHUA HanoronnaTesNbWMKOM npaBa 0bOpaTUTbCA B HANOMOBYH) MHCMEKUMIO 3a
npeaocTaBieHNeM COOTBETCTBYIOLLETO HA/I0r0BOTO BblYeTa M310XKeHbl B Hanorosom koaekce Poccuiickon depepaumn, B
TOM UYMCAE, HO, He OrpaHMYmnBasnch, B rnase 23 HK PO «Hanor Ha goxoabl dU3nM4eckmnx amuy», ¢ ydetom TpeboBaHWiM 3akoHa
«O pbIHKe LeHHbIX Bymar».

ObpaTnTe BHMMaHME Ha TO, YTO 3aK/IOYMB JOrOBOP Ha BedeHWe WHAMBWAYaANbHOrO MHBECTULMOHHOro cyeta ¢ OO0
«HbOTOH MHBECTMLMNY», HA OCHOBAHWMKW KOTOPOro Bam oTkpbIT MAC 1-2 Tvna, Bbl 3aABAAETEe O HaMepeHUK NoayvaTb no
NNC 1-2 TMNa MHBECTULMOHHBINA HAaNOTOBbLIM BbIYET «Ha B3HOC» B YMNpPOLLEHHOM MOPAZKE W COornalaeTecb Ha nepeaavy
H6pPOKepPOM B HA/NOTOBbIA OpraH Bcex HeOBXOAMMbIX AN 3TOTO CBeAeHWM. BaHO NMOHMMaTb, YTO nepesadya Bpokepom B
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Ha/10roBbIM OpraH TakWUX CBEAEHMI M NONYYEHNE BAMM OT HA/IOTOBOIO OpraHa 3asaB/eHUA HaloronAaTeNbliMKa O NONYyYeHUU
Ha/I0roBbIX BbIYETOB B YMPOLWEHHOM nopaake He 06#A3biBalOT Bac Ha noaydenune no MAC 1-2 TMna MHBECTUUMOHHOIO
Ha/N0roBOro BblYETa «Ha B3HOC». ECAM Bbl He XOTUTe BOCMO/Ib30BaThCA Mo MMNC 1-2 Tuna BblYeTOM «Ha B3HOC», TO HE
noAnucbiBanTe NOAYyYeHHOE OT HA/IOrOBOrO OpraHa 3asBfeHue. Bbl MOXeTe CaMOCTOATENbHO MPUHUMATbL pelleHne o
npeanoYTUTENbHOM AN BaC TUNE BblYeTa. Bbl TakKe MoxeTe B 11060 MOMEHT 0TO3BaTh COrlacke Ha nepenadvy bpokepom
B Ha/IOrOBbI OpraH CBeAEHN, HanpaBne DpPOKepy COOTBETCTBYIOLLLEE 3aABAEHME NO YCTaHOBAEHHOM PernameHTom popme.
Mo MNC 1-2 Tna Bbl CMOXeTe BOCN0Nb30BaTbCA TONbKO OAHMM M3 BapMAHTOB MHBECTULIMOHHOMO HAa/JI0rOBOTO BblYeTa, 3TO
3HAYUT, YTO ec/n Bbl XOTA Obl OAHaXKAbl BOCMO/b3yETECH MHBECTULMOHHBIM BbIYETOM «HA B3HOC», TO HE CMOXKeTe
BOCMO/1b30BaTbCA MHBECTULLMOHHbLIM BbIYETOM «Ha U3bATME CPEACTB», YTO MOXKET JIMLLNTL BAC BCEX NMPEMMYLLECTB 3TOMO
BapuaHTa. Onpeaenvte NpeanoyTUTENbHbIN A5 Bac BapuaHT, obcyanTe LOCTOMHCTBA M HEAOCTATKM KaXXA0ro BapmaHTa ¢
H6POKEPOM U (UIN) KOHCYNbTAHTOM, CNELMANN3UPYIOLWMMCA Ha COOTBETCTBYIOLLMX KOHCYIbTaLMAX.

Bam cnenyeTt MMeTb B BUAY TaKKe TO, YTO €C/IM Bbl MpeKpaTUTe Ball DpOKepCKuii A4O0roBOp Ha BeAeHWE UHAMBUAYANbHOTO
MHBECTUUMOHHOIO cyeTa A0 WMCTeYEHMA YCTAHOBNEHHOrO 3aKOHOAATeNbCTBOM PP MMHMMaNbHOrO Cpoka AeNcTBuA
[0roBopa Ha BeJleHMe WHAMBUAYaNbHOrO MHBECTULIMOHHOIO cYeTa, HeobXoAMMOro ANA NOMYYeHMUA HaIOroBOro BblYeTa ,
TO He CMOXKeTe BOCMO0/1b30BaTbCA ONMCAHHbIMM HANOTOBbIMM BblYETAMM, 1, B C/Tly4ae eCan Bbl MONb30BANNCH BbIYETOM «Ha
B3HOCY, Bbl byaeTe 0643aHbl BEPHYTb rOCYAapCTBY BCE CYMMbl BO3BPALLLEHHOMO BaM Hajlora.

Obpauw@aem BHMMaHWE Ha TO, YTO Bbl MOXETE UMETb ToNbko oauH MUC 1-2 Tuna u Tonbko Tpu UNUC 3 tmna. OTKpbITUE
0O/bLWEro KOAMYecTBa  MHAMBUAYaANbHbIX WMHBECTUUMOHHbLIX CYETOB Y OHOFO MAM Y pasHbiX MNPodeccMoHaibHbIX
YYaCTHMKOB PbIHKA LEHHbIX Bymar npuBeaeT K TOMY, YTO Bbl HE CMOXETe BOCMO/1b30BaTbCA Ha/I0rOBbIM BbIYETOM HU MO
OZHOMY 13 HUX.

VIII. Puckmn, cBsizaHHble C NpuobpeTeHnem LieHHbIX Bymar,
BK/IFOYEHHbIX B CEKTOP KOMMNAHMN NOBbILIEHHOIO MHBECTULIMOHHOIO
PUCKa

[ns ueneit HacToAwero pasaena [eknapaunmn o puckax nof, LeHHbIMM Bymaramu, BKAKOYEHHbIMW B CEKTOP KOMMaHWUM
MOBbILWEHHOro MHBECTULMOHHOIO pucka (ganee — Cektop MMP) NOHMMaETCA COBOKYMHOCTb LEHHbIX Bymar, BKAOYEHHbIX
MAO MocKoBcKasa bup»a (ganee — B1pska) B HEKOTMPOBA/bHYIO YaCTb CMMUCKa LeHHbIX Bymar, 40NyWeHHbIX K Topram Bupxm
(nanee - TpeTnit yposeHsb), c 06bemom Bbinycka He bosiee 1 mapa. pyb. (NpumeHuTenbHo ans obanraumii), 6e3 KpeamTHOro
PEeNTUHIa, NPUCBOEHHOIO KPEANTHBIM PENTUHIOBLIM areHTCTBOM SMUTEHTY 1/WAK BbINYCKY (Aanee — LieHHble Bymarn) (He
NPUMEHMMO 415 0BAUraLmMiA, MO KOTOPbIM NpeaycMmoTpeHa GUMHaHCOBan NOAAePIKKa/fapaHTUA OT OAHOMO M3 UHCTUTYTOB
Pa3BUTUA B 061aCTU NOAAEPHKKM MANOr0 1 CPpeHEro NpeanpUHUMATEIbCTBA).

C aKTya/IbHbIM NepeyYyHem LEHHbIX Bymar, BKI4YEHHbIX B CekTop MWP, Bbl MOXETe 03HAKOMWUTLCA Ha caiTe Bupxku B cetu
WUHTepHeT https://www.moex.com/ (pasaen pbiHKK — CEKTOP KOMNaHWI NOBbILIEHHOIO NMHBECTULIMOHHOIO PUCKA).

MNHBECTMLUMOHHAA AeATENbHOCTb C LeHHbIMKM Bymaramu, BKAOYEHHbIMW B TPeTWin ypoBeHb, OT/NIMYAETCA MOBbLILIEHHOM
CTeneHblo PUCKa NOCKObKY NpeanosiaraeT BKAOYEHME B YKa3aHHbIM YPOBEHb IMCTUHIA LIEHHbIX Bymar HOBbIX HEBObLINX
KOMMNaHWI, a TaKKe KOMNaHWi, UCMOMb3YIOLIMX B CBOEM AEATE/IbHOCTU HOBblE U creuyduYeckne TEXHONOMMM, HayYHble
nccnefoBaHua 1 nNp. MIHBeCTMPOBaHMeE B LieHHble ByMaru yKasaHHbIX KOMNaHWi HeceT B cebe He TONbKO PbIHOYHbBIM PUCK
MHBECTULMI B LLeHHble Bymaru, HO U NOBbILLEHHbIV PUCK CNeLUPUYecKon AeATeNbHOCTU KOMNAHUK. YKa3aHHble KOMNaHWK
M UX OBANTaLLMOHHbIE BbIMYCKM He BblAN nccnefoBaHbl KPeAUTHbIMU PEUTUHIOBLIMM areHTCTBAMM, U HE MMEIOT OLLEHOK UX
KpeauTHOro Kavectsa. CoBeplleHMe CAENOK C AaHHbIMWU LeHHbIMKM Bymaramm MOXKeT MPMBECTU K MOTepe He TONbKO
OXMOAEMOTO 10X0Aa OT MHBECTUPYEMbIX CPE/CTB, HO U K NOTEPAM MHBECTUPYEMbIX CPe/CTB.

Obpallaem Balle BHMMaHWE Ha TO, YTO BCAEACTBME Pa3zHOObOpasMa CUTyalUMii, BO3HUKAIOLWIMX HA PbIHKE LEeHHbIX Bymar,
nepeveHb PUCKOB B HacToAlWel [leknapaumm He ABAAETCA MCYEPNbIBAOWMM M He packpbiBaeT nMHbopmaummn obo Bcex
PUCKax, CBA3AHHbIX C MHBECTMPOBAHMEM B LleHHble Bymaru, BratoyeHHble B Cektop MUP.

MHBECTMPOBAHWIO B LieHHble ByMarn yKasaHHbIX KOMMNaHUI NPUCYLLM OBLLMe PUCKK, CBA3AHHbIE C ONepaLMaMU Ha PbIHKE
LUeHHbIX Bymar, ¢ 0COBEHHOCTAMM, PACCMOTPEHHbIMU HUKe. [N uener HactoAwel [eknapauum nog pUCKOM Npu
OCYLEeCTBAEHUW OMNepPauUMin Ha PbIHKe LEeHHbIX Dymar MOHMMAEeTCA BO3MOXKHOCTb HACTyNaeHMA CobbITUA, BAEKYLLEro Uan
MOTYyLLLEero nosseyb 3a coboi NoTepm MHBECTOPOM CBOUX MHBECTUPOBAHHbIX aKTUBOB.

1. PWCK yBeNMYEHMA 3aTpaT Ha 1UccienoBaHme

B cuy Toro, YTo KOMNaHWK - aMUTEHTBI LieHHbIX Bymar 4acTo paboTatoT B «HECTaHAAPTHbLIX» CEKTOPax SKOHOMMUKM, U Ha
HWMX PacnpoCTpaHATCA obneryeHHble TpeboBaHMA K PACKPbITUIO MHOPMaUMM (B T.4. GUMHAHCOBOW OTYETHOCTH), YTO
COMNPSAMEHO C HeAOCTaTKOM MHGOPMALMOHHO-aHaIMTUYECKOrO MaTePUana, CXeM M METOAOB aHasM3a TakMX KOMMNaHWM.
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Takum obpasom, OyaeT [A0CTaTOYHO CAOXKHO cAenatb rnyboKyl NPoPeccMOoHaNbHYH OUEHKY TaKMX KOMMAHWN U
onpeaennTb NePCneKkTUBbI X Pa3BUTMA, NTMOO 3TO MOXKET COMPOBOXKAATHCA YBENMYEHMEM 3aTPAT Ha TaKoe UccneloBaHMe.
OTCYTCTBME TAKOW OLEHKM MOKET BbI3BaTb 3aTPYAHEHMA NPU BbIOOPE KOMMNAHUWN /1A UHBECTUPOBAHWS CBOMX aKTUBOB.

2. PUCK, CBA3AHHDBIN C OLEHKOW MHBECTULIMOHHOIO NPOEKTa KOMMNaHWK

OfHON M3 uenen sbixoda Ha GOHAOBOMN PbIHOK IMUTEHTOB LLeHHbIX Bymar MoKeT ObiTb NpUBAEYEHME LONONHUTENbHbIX
CPeACTB NoA Kakom-1Mbo MHBECTULMOHHbIM NPOEKT, peanm3aLms KOTOPOro, N0 MHEHWUIO MEHeKepOoB KOMMNaHuu, byaet
cnocobcTBOBaTb POCTY ee KanuTanmsaumu. OAHaKo B CUAY creUundUKM Pa3BUTUA HEKOTOPbIX CEKTOPOB SKOHOMWKM, B
KOTOPbIX OCYLLECTBAAIOT CBOKO AeATE/IbHOCTb A@HHble KOMMAHMM, MOMXKET CIOKUTLCA CUTYyaLMA, NPW KOTOPOM CAOXKHO ByaeT
chopmmnpoBaTb NpodeccMoHaNbHYO OLEHKY NPeaNaraemoro KOMnaH1en MHBECTULIMOHHOTO NPOEeKTa.

3. ®WMHAHCOBO-3KOHOMWYECKME, MPABOBbIE, MOUTUYECKNE PUCKM

Hebonblimve KomMnaHMM — amuTeHTbl LleHHbix Bymar 6onee 3aBUCMMbI OT BHELWHMX GaKTOPOB, B TOM YMC/AEe OT MaKpo-
3KOHOMMYECKOM 06CTaHOBKK. [laHHble KOMNaHWKM 061a4atoT CPaBHUTENBHO MEHBLUMMM padMepammn b1usHeca U pecypcami,
W, KaK CNesAcTBME, MEHbLLIEN YCTOMYMBOCTLIO B Cly4ae M3MeHeHUA GUHAHCOBO-IKOHOMMYECKOW UM NPaBOBOM CUTyaLMM B
CTpaHe.

4. PWUCK MHHOBALMOHHOTO peLleHunn

3MuTeHTbI LleHHbIX Bymar moryT BXOAWUTb B T.4. B MHHOBALMOHHbIN CEKTOP 3KOHOMMKM. ITO CBA3AHO C TEM, YTO TaKue
KOMMaHWM CTapaloTcA OcCBavMBaTb M BHEAPSATb HOBble MeToAbl WM TEXHONOMMW BBeAeHWs Ou3Heca, Npu3BaHHbIE
cnocobCcTBOBATL €€ POCTY M YBEMYEHUIO KanuTanmsaumm. Tem He MeHee, He BCerga MHHOBALMOHHbIE PELIEHMA UMEIOT
KOHCEPBATUBHbIM YPOBEHb PUCKA. HegocTaTouHan adpGEeKTUBHOCTb TAKOrO PELLEHUA MOMKET MPUBECTM K NOTEPE BPEMEHM U
MHBECTMPOBAHHbLIX Ha BHeAPeHWe AAHHOTO PelWeHWA CPeacTB, YTO HeraTMBHbIM 06Pa3oM OTPasmUTCA Ha GMHAHCOBOM
NOMOMKEHUM KOMMAHUM U CTOMMOCTM ee akumi. OCoBeHHOCTbIO MHHOBALMOHHbLIX KOMMAaHWIA ABNAETCA BbiCOKAA A0AA
HemMaTepuabHbIX aKTUBOB M MHTENNEKTYaIbHOM COBCTBEHHOCTM B CTPYKTYPE aKTMBOB KOMMAHWK, YTO YCAOKHAET aHAAN3 U
NPOrHo3 NoKasaTtesiel eé AeATeNbHOCTHU.

5. PUCK HM3KOM NTMKBUAHOCTU

PUCK NMKBWMAHOCTM 3aK/1t04aeTCa B M3MEHEHMM OLEHKM LUEHHbIX Bymar B CTOPOHY YMEHbLIEHMA, BMNAOTb A0 MNOTEPU
JNIMKBMAOHOCTU, B pe3y/ibTaTe Yero CTaHOBUTCSA HEBO3MOKHbIM PEaIM30BaThb LiEHHbIE ByMaru B HYy»KHOE BPEMSA MO KeNaeMoM
ueHe. B cuny Hebonbworo obbema BbiMycKa M HU3KOM AMKBUAHOCTU LEHHble Bymarn moryT MmeTb 6oMbLloN cnpaa. 3To
03HaYaeT, YTO AaxKe NPaBWUIbHbIN NPOrHO3 OTHOCUTE/IbHO NepPCneKTUB POCTa TaKMX aKTMBOB AaNeKO He BCeraa no3sonset
NOAYUYUTb NPUBBIIL B KOHKPETHbLIN MOMEHT BPEMEHU.

6. Puck 6aHKpPOTCTBa IMMUTEHTA

[aHHbI PUCK 3aKNOYaEeTCA B BO3MOMKHOCTM HACTYMAEHUA HEMIATeKeCnoCOOHOCTU KOMMAaHUK, YTO NPUBEAET K pe3Komy
NaZleHMIo LEHbI U NMOTEPE IMKBUAHOCTM LIEHHbIX ByMar KOMNaHWM UKW HEBO3MOMKHOCTM MOracuThb LieHHbIE Bymaru (B ciydae
C AO/ITOBbIMU LEHHbIMM Bymaramm).

[aHHaa Jeknapaums He UMeeT CBOel Lieblo OTKa3 NOTEeHLUMaNbHbIX MHBECTOPOB OT OCYLLLECTBNEHWA onepauuii ¢ LleHHbimn
bymaramu. [leknapaums npmssaHa noMOYb MHBECTOPY MOHATb M OLLEHWUTb PUCKM, CBA3AHHbIE C MHBECTMPOBAHWEM B TaKkMe
LleHHble 6ymarn, cnocobcTBys Tem CcambiM, TMPUHATUIO B3BEWEHHbIX WMHBECTUUMOHHBIX peLleHuit.  YuuTbiBan
BbILEN3NIOKEHHOE, PEKOMEHAYEM BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA AU PUCKM, BO3HMKAKOLWME MPU
npoBefeHUM onepaumii ¢ LleHHbIMKM BymMaramu, NpueMneMbiMM 19 MHBECTOPA C YYETOM €ro MHBECTULMOHHbBIX Leaen 1
OUHAHCOBbIX BO3MOXKHOCTEN.

IX. KOHPAMKT MHTepecoB

B npouecce okasaHua ycayr no 6poKepckomy A0roBopy CYLEeCTBYET PUCK BO3SHUKHOBEHMA KOHOIMKTA MHTEPECOB, TO eCTb
NPOTUBOPEYUA MEXAY MMYLLECTBEHHBIMU W MHBbIMW MHTepecamu 6pokepa W (MAK) ero paboOTHWMKOB, W KAMEHTa, B
pe3ynbTaTe KOToporo Aeicteuma (besaelcteuns) 6pokepa m (MAn) ero paboTHUKOB NPUUYMHAIOT YObITKU KAMEHTY U (Mnn)
B/IEKYT MHble HebAaronpuATHbIE NOCAEACTBUA ANA KNNEHTA.

MCTOYHMKOM BO3HWKHOBEHMA KOHPINMKTA MHTEPECOB MOTYT ABNATLCA CAefytolime 0bCTOATENbCTBA:

a) cosmelleHne OOO «HbOTOH WHBECTUUMMY» OPOKEPCKON AEATeNbHOCTM C UHbIMU BUAAMU MPOdECcCMOHaNbHOM
0eATeNIbHOCTM Ha pPbiHKE LEeHHbIX Bymar;

6) coseplueHne BPOKePOM Mo NOPYUYEHUIO KIMEHTa CAENKM UK NOAroTOoBKa Bpokepom MHOOPMaLMOHHO-aHAAUTUYECKMX
MaTepunanoB B OTHOWEHUN LigHHbIX Bymar sMUTeHTa, ABAAoWerocs abduUAnMpPoBaHHbIM INLOM BPOKepa MAN MHBIM NLLOM,
B WMHTepecax KOTOpbIX OPOKep AeNCTBYeT Ha OCHOBAHMMU 3aK/JOYEHHbIX [AOroBOPOB, COMMACHO KOTOpbIM Bpokepy
NPUYMTaETCA BO3HArpaxaeHue;

B) coBeplueHMe HPOKEPOM NO NOPYUYEHMIO KAMEHTA CAENKMN C GUHAHCOBLIM MHCTPYMEHTOM, KOTOPbLIM BiageeT Bpokep nau
C KOTOPbIM HPOKEP HaMepeH COBEPLLIMTb CAENKY B CBOUX MHTEpEcaX;

r) coBeplleHne cAeNKM C GUHAHCOBLIMW MHCTPYMEHTaMM MO MOPYYEHWUIO KAMEHTA, KOHTPareHTOM Mo KoTopoW byaeT
ABNATLCA OpraHn3auma, asasowancs adduaMpPoBaHHbIM IMLLOM UM NapTHEPOM DpPOKepa, APYron KAneHT bpoKkepa;

[) coseplueHne cAeNKM ¢ GUHAHCOBbIMM MHCTPYMEHTAaMM MO MOPYYEHUIO KAMEHTa, 3a COoBepLIeHWe KOTopbiX bpokepy
NPUYUTAETCA MO AOrOBOPY C TPETLUM ANLOM (TPETBUMU NNLL@MM) AONONHUTENIbHOE BO3HATPAXKAEHNE;
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e) coBeplieHMe CAEMKU C QUHAHCOBBLIM MHCTPYMEHTOM MO MOPYYEHUIO KAMEHTA U(MAKM) onepaumn B MHTEpPEecax Apyroro
KNneHTa BpoKkepa;

XK) NpeanoxeHne GUHAHCOBbIX YCYT OPraHmn3aLnii, ABAAOWMUXCA abOUAMPOBAHHBIMU NLLAMM MW NAapTHEPaMK BPOKepa;
3) 3aMHTepecoBaHHOCTb PaboTHUKa Bpokepa (ero 6M3KOro POACTBEHHMKA) B USMEHEHMU PbIHOYHOW LieHbl GUHAHCOBbBIX
aKTMBOB, B OTHOLWEHWM KOTOPbLIX COBEPLUAETCA CAe/NKa MO MOPYYEHUIO KAWeHTa, Anbo rotoButca MHOGOPMaLMOHHO-
aHaNUTUYECKNIA MaTepuan, NMBO 3anHTePecoBaHHOCTb PaboTHMKA B KOAMYecTBe (TUMe) caenoK, coBepllaemMblx 3a cyeT
KNWeHTa, BCeACTBME 3aBUCMMOCTM Pasmepa KOMMNEHCcaLMmn Takoro paboTHMKa OT yKasaHHbIX NapameTpos.

BpOKep NMPUHUMAET Mepbl, HalMpaB/ieEHHbIE Ha BblIAB/IEHNE N KOHTPO/1b KOHdDJ'Il/II-(Ta MHTEpPEeCOB B AeATE/IbHOCTU 6p0Kepa,
B 4aCTHOCTH, B Le1AaxX npeaorspalleHmnA KOHd)}'IVIKTa MHTEPECOB N YMEHbLUEHNA €ro HEraTUBHbIX I'IOCﬂeLI‘CTBVIlZ 6pOKep npun
ocyuwiecrsieHnn ﬂpOdDECCMOHaﬂbHOVI AeATEe/IbHOCTU Ha PbIHKE LEHHbIX 6yN\ar PyROBOACTBYETCA MPUHLMIMTOM NMPUNOPUTETA
MHTEPECOB K/IMEHTAa Nnepes cobcTBEHHbIMM NHTEPECaMMU, AeﬁCTByeT NCKTIIOYNTE/IbHO B MHTEPECAX K/IMeHTa, U MPpUHNMaeT
BCe pa3ymMHble mepbl ANnAa NCNoNHeEHNA I'IOpy‘-iEHl/lm KIMEeHTa Ha Iy4lWnx ycnosumax.

X. PUcKM, cBA3aHHbIe C 3aKAK04YeHMeM caenok 3amma CBoboaHoro
OCTaTKa UEHHbIX bBymar

Caenkam 3aima CBOBOAHOrO OCTaTKa LIEHHbIX Bymar (fanee — CAeNKM 3aiiMa MM 3aiMMbl «OBEPHANT») Npucywn obime
PUCKK, NPUBEAEHHbIE B HAacToAWLeN [eknapaunm, npu aTom Bam cnegyet 06paTuTb ocoboe BHMMaHWe Ha cneaytoulee:

1. 3ak/toyeHue caenoK 3aima BneyeT nepexos npas cobCTBEHHOCTM Ha LieHHble Bymaru, a TakxKe npa., y40CTOBEPEHHbIX
UeHHbIMM Bymaramu, nepesaHHbIMK NO CAENKe 3alMa. B pesynbTaTe MHBECTOP MOXKET ObiTb HE BK/IOYEH B CMMCOK /ML,
OCYLLLECTBAAIOLWMX NPaBa No LeHHbIM Bymaram (Aanee — CMCOoK IKL), ECAIM TAKOM CMIMCOK UL, ByAeT COCTaBAATLCA B Mepmno,
MeX Ay AaTOW OTYYKAEHMA LEHHbIX Oymar AaTOW MX BO3BPATa, U KaK CNeACTBUE HE CMOXKET y4acTBOBaTL B 06LLeM cobpaHunm
aKuMoHepoB, TpeboBaTb BbIKYMN OOLLECTBOM MW TPETbUM JIMLIOM MPUHALIENKALLMX BAAAENbLY aKLUMIA B YCTAaHOBAEHHbIX
CNy4YanX, OCYLLEeCTBAATb MUHble NpaBa aKkLMOoHepa, NnpeaycMoTpeHHble PeaepanbHbiM 3aKOHOM 0T 26.12.1995 Ne 208-03
«06 aKLMOHEPHbIX 0OLLIEeCTBaX .

2. Mo ycnoBuAM, Ha KOTOPbIX 3aK/AtOYAOTCA CAENKM 3aiMma «OBEPHaMNT», U30KEHHbIM B CTaTbe 8 PernameHTa, ecau
MHBECTOP He ByAeT BKOYEH B CMIMCOK UL, MMEIOLLMX NPABO Ha NoyYyeHue Aoxoaa (AMBUAEHA0B, KYNMOHOB U T.4.) CYMMa,
paBHas Cymme [,0X0/a, BbiMNAavyeHHaa 3aeMLmKy, byaeT BO3BpaLLeHa MHBECTOPY 3aéMLLMKOM, O4HaKo Bpokep He moxkeT
MOJIHOCTbIO MCKAOUYUTL PUCK HEMOJIYYEHUS A0XOA0B MHBECTOPOM MO LEHHbIM Bymaram, nepeaaHHbIM 3aeMLWMKY, UK
NoJly4YeHMs UX B MEHbLIEM pa3mepe (B TOM YMC/Ie C y4eTOM 0COBEHHOCTEN HANOro0b10KEHNA).

3. Cpeam obLWMX PUCKOB cneayeT obpaTnTb NOBbLILLEHHOE BHUMAHME Ha PUCK KOHTpareHTa — 3aemlLLmMKa Mo cAeske 3aiima,
KOTOPbI 0COBEHHO BbICOK C y4ETOM COBEPLIEHWNA CAENOK 3aliMa Ha HEOPraHM30BaHHOM PbiHKe, 6€3 y4acTus KNMPUHIOBbIX
opraHumsaumii, Kotopble obecneynBatoT NPoBeAeHNE PACYETOB NO CAENKAM. PUCK KOHTpareHTa - 3aeMLLUMKa NPOABNAETCA B
pUCKe HeMCnonHeHMa 06A3aTeNbCTB CO CTOPOHbI 3aeMLLMKa nepes BpoKepom, B TOM YMCae B pesyabTaTe AasbHerwero
OTYYKAEHUA MONYYEHHbIX 3aEMLMKOM LEHHbIX Dymar, 1, peasnm3auma KOTOPOro MOXKET NPUBECTU K U3MEHEHWUIO CPOKOB
MCNONHEHWNA 0653aTeNbCTB MO 3aK/AOYEHHOM CAe/Ke 3aiMa U MHbIM HEeraTMBHbIM A1 MHBECTOpPa NocaeacTsusam. Caenku
3aliMa 3akntovatotca He3 npegocTasneHnsa bpokepom obecrneyeHns UCNOAHEHWA cBoero obA3aTesnbCcTBa NO BO3BpaTY
npeameTa 3ama.

Bpokep NPUHUMAET Mepbl MO MUHUMM3ALLMM KaXKA0rO U3 U3NOKEHHbIX BbllEe PUCKOB, OAHAKO HE MOMET UCKIOUNTL UX
MO/IHOCTbIO; M3/10XKEHHbIE BbILIE PUCKM JO/IKHbI 0653aTeNIbHO MPUHMMATLCS Bamn BO BHUMaHWE NPW MPUHATUM pelleHuns
06 oKasaHun Bam Bpokepom ycayrm no pasmelleHnto CBoH0AHOro octatka LeHHbIX bymar 1 npeaoctaBieHun bpokepy
NOpyYeHMA Ha COBEPLLIEHNE CLE/NOK 3aiima.

PUCKK, CBA3AHHbIE C UCNONHEHWEM A0roBopa 06 MHBECTULMOHHOM
KOHCYNIbTUPOBAHUM

Llenb HacToAwen deknapauum — nNpefocTaBuUTb Bam MHOOPMaLMIO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C UCMONHEHMEM
40rosopa 06 MHBECTULMOHHOM KOHCYAbTMPOBaHUKN. Obpallaem Balle BHMMaHMeE Ha TO, YTO HacToAwwana [eknapaums He
pacKkpbiBaeT MHGOpMaLMIO 060 BCEX PUCKax BCNeACTBME PAa3HOOOPA3NA BO3HWMKAIOWMX NPU UCNONHEHWW AoroBopa 06
MHBECTULMOHHOM KOHCYNbTUPOBAHUMN CUTYaALMIA.

KnveHT, agasowmincs GU3MYecKUM MLOM, YBEAOMEH, YTO MPUCOEAMHAACL K PernameHTy, KAMeHT-dusmyeckoe nnuo
TakxKe 3akntodaeT ¢ OO0 «HbtoToH MHBecTUUMM» (Aanee — MHBECTUUMOHHbLIA COBETHMK) A0roBOP 06 MHBECTULMOHHOM
KOHCY/IbTUPOBaHWM, NPEAMETOM KOTOPOTO ABAAETCS OKasaHMe KOHCY/NbTalUMOHHbIX YCAYr B OTHOLIEHMM LIeHHbIX Bymar,
COENOK C HUMMK NyTEM NPeLoCTaBNeHUA UHANBUAYANbHbBIX MHBECTULMOHHBIX peKOMeHaaumnn (aanee — MNP) n nonoxeHua
KOTOPOro cofepKatca B PernameHTe.
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KnneHT fonxkeH oTaaBaTb cebe oTyeT B TOM, UTo MNP He ABAAeTCs 0653aTe/IbHbIM K UCMONHEHWIO NPeAN0KEHMEM NOKYMKM
MAM NpoAaKM GUHAHCOBOTO MHCTPYMeHTa, TpeboBaHWeM A/ 3aK/l04YeHNA Kakoro-nMbo A0rosopa, CoBepLIEeHUs KaKon-
nmbo cAenKn NaM LPUANYECKOro AeNCTBMA Nt0OOro xapakTepa, He ABnfeTcA GMHAHCOBOW, KOPUAMYECKON UK HANOrOBOWN
KOHCy/bTaluel. PelieHne o coBeplleHnn cAeN0K C PUHAHCOBLIMMU MHCTPYMEHTAMK Ha OCHOBaHWK NpeaocTaBaeHHon MNP
OOMIKHO ObITb CaMOCTOATE/IbHLIM M A0OPOBOMIbHLIM peleHMemM KaneHTa. lepen 3akato4eHWeM Kakux-nMbo caenok
KAMEHTY HeoBX0AMMO, He N01arasnch UCKMOYUTEIbHO Ha MHEHWE MHBECTULIMOHHOIO COBETHMKA, CAMOCTONATE/IbHO OLIEHNTb
uenecoobpasHoCTb, SKOHOMUYECKYID 0HOCHOBAHHOCTb, OPUANYECKME U MHblEe MOCNEACTBUA, BbIFOAbl M PUCKM TaKUX
CAENOK.

Hue — OCHOBHbIe PWCKKN, BO3HMKaKOWMeE NMpn OKasaHWKM yCcayr MHBECTUUMOHHOIO KOHCY/1IbTUPOBaHNA MHBECTULUMOHHbBbIM
COBETHMKOM Ha OCHOBaHWMKM A0roBOpa 06 MHBECTUUMOHHOM KOHCYNIbTUPOBAHNN.

|. OnepaumoHHbIN PUCK

3aK/to4aeTcs B BO3MOXKHOCTM NPUOCTAHOBAEHUS UM NPEKPaLLeHNs OKa3aHUA YCAYT, a TakKe BOSHUMKHOBEHMA yObITKOB B
pesynbTaTe:

a) HECOBEPLLIEHCTBA MM OLIMBOYHBIX BHYTPEHHMX NPOLLECCOB MHBECTULIMOHHOTO COBETHMKA,

6) HEKOPPEKTHbIX AENCTBUI UK HBe3aencTema paboTHUKOB MHBECTULMOHHOTO COBETHMKA U (MIM) BO3AEMCTBUA BHELIHMUX
cobbITUi,

B) cboeB 1 HeAOCTAaTKOB MHPOPMALMOHHbIX, TEXHOJIOTUYECKMX Y UHbBIX CUCTEM MHBECTULIMOHHOIO COBETHUKA,

r) pucka nHoopmaumMoHHON Be3onacHOCTH, B TOM YMCe B pesyibTaTe HeCaHKUMOHMPOBAHHOMO AOCTYNa K NPOrpammam
MHBECTMLMOHHOIO COBETHMKA (BK/ItOYAA MCMONb30BaHWE YYETHOM 3an1cK Noib3oBaTes1Iein nporpamm),

n) nepeboes B paboTe KaHa/I0B CBA3M, B TOM Ynce nepeboes B paboTe ceTn NHTEPHET,

e) nepeboeB B 3HEProCHAOXKEHUM W APYrUMX MPUYMH TEXHMYECKOTO XapaKTepa, KOTOpble TaK¥e MOryT NpuBecTu K
nepepbiBam B paboTe NPorpaMmm MHBECTULMOHHOTO COBETHMKA.

OnepaumoHHbI PUCK MOXKET, MOMMMO NPOYEro, NPMBECTU K HEAQOCTYNHOCTM NPOrPaMM WHBECTULMOHHOIO COBETHMKA,
M3MEHEHMAM B anropuMTMax nporpamm, B TOM YMCAe UCMOb3yemblx AN4 onpeaeneHns MHBECTULMOHHOMO Npoduas u
bopMMPOBaHMA COOTBETCTBYIOWEN WMHBECTUUMOHHOMY npodunto UWP, Kak cneacteue, olmMbKam M 3adepskkam npu
onpeaeneHUmn MHBECTULIMOHHOTO NPOdUAA KNAMEHTa 1 npesocTasaeHun MNP, npnBect K U3MEHEHUAM AaHHbIX B 6a3ax
[AHHbIX MHBECTUUMOHHOTO COBETHMKA, BK/OYAA U3MEHeHWe NPeaoCTaBAeHHbIX KAMEHTOM NapameTpoB, Ha OCHOBaHWMMU
KOTOPbIX onpeaenaeTcs MHBECTULMOHHbIM NPOdUAb, CyLLECTBEHHbIM 3aepXKaM B nepesaye pPblIHOYHON MHGOpMaLMK, Ha
OCHOBaHMM KOTOPOM hopmupyeTca MNP, 1 HEKOPPEKTHOCTM UCMO/b3YEMbIX MUHBECTULIMOHHbIM COBETHUKOM AaHHbIX, CHosM
B reHepauum M nepenaye OOKYMEHTOB M MHOOPMALMM MHBECTMLMOHHBIM COBETHUKOM WM KAMEHTOM, 3aTPYAHWUTb
coBeplUeHne onepaLmii, CBA3aHHbIX C ucnonHermem MNP, NpneecTu K MHbIM CO0AM M OLLIMBKaM 1, KaK CleacTBue, MpUBecTu
K CHUMKEHMIO OKWAAEMOMN JOXOAHOCTM UK YObITKaM.

O3HaKoMbTEeCb BHMMATENIbHO C A0roBopom 06 MHBECTULUNOHHOM KOHCYNbTUPOBAaHUK A71A TOrO, 4yTObbI OUEHWTb, Kakne 13
onepaunoHHbIX PUCKOB, B TOM YNC/NE PUCKU KaKUX TEXHUYECKUX C6OEB, HeceT I/IHBECTI/ILLVIOHHI::IVI COBETHMK, a Kakne 13
PUCKOB HECETE Bbl.

Il. MpaBOBOM PUCK

CBA3aH C BO3MOMHbIMW HEraTUBHbIMW MOCNEACTBUAMM YTBEPXKAEHMA 3aKOHOLATENbCTBA WMAM HOPMATUBHbBIX aKTOB,
CTaHOaPTOB CamMoperyanpyemsblx Opl'aHl/I3aLI,l/Il7|, peryampyroumnx AeATeIbHOCTb MHBECTULUMOHHOINO COBETHUMKA, KOTOpPbIE
MOTYT NPUBECTN K HEMATUBHbIM /14 BAaC NOCNEACTBUAM.

IIl. PucK, cBA3aHHbIN C ncnonHeHnem MNP

KnneHT ponkeH otaasaTb cebe OTYET B TOM, YTO GMHAHCOBLIE MHCTPYMEHTbI MOABEPMKEHbI BCEM BWAAM PUCKOB,
CBA3AHHbIX C OCYLLEeCTBNEHMEM ONepaLmit Ha PbiHKe LieHHbIX Bymar, BHe 3aBUCMMOCTU OT BKIOYEHMA GUHAHCOBOTO
MHCTpyMeHTa B cocTaB MWP, cnocoba dopmmpoBaHus M npegoctaBneHna NP B OTHOWEHUM TaKUX GUHAHCOBLIX
MHCTPYMEHTOB.

Puckn, ceAsaHHble ¢ ucnonHeHuwem WMWP, mMoryT BO3HWMKaTb Kak B C/lyvae COBEPLUEHWMA CAENOK C GUHAHCOBLIMMI
MHCTPYMEHTaMM B TOYHOM COOTBETCTBUM C NpeaocTaBaeHHoM MNP, Tak 1 B CBA3M C OTCTYNIEHMEM OT YCNOBWIA, YKa3aHHbIX
8 MNP.

B pesynbTaTe coBeplueHna caenok ¢ GUHAHCOBLIMU MHCTPYMEHTAMM B TOYHOM COOTBETCTBUK C npeaoctaBneHHon MNP
baKTUYecKas AOXOAHOCTb OT B/IOXEHW Ha OCHOBaHWMUW MpenocTaBaeHHOW MNP moKeT 3HauMTeNnbHO OT/IMYaTbCA OT
0XMAaemMomn 4OXOAHOCTU. [lOXOAHOCTb OT BNIOXKEHMWI 33 NPOLUble MEPUOAbl HE ABNAETCA rapaHTUe NONYHYEHNA TaKOM XKe
[0X0AHOCTM B Byayliem. KAMeHT AoNKeH 0CO3HaBaTb PUCK NMOTEPU BIOKEHHbIX CPEACTB.



000 «HbtoTOH UHBECTULIMMY

H blOTOH 8 (495) 120-79-97

MHBECTHUULMUM help@newton.investments

B pesynbTaTe COBEpLIEHUA CAENOK C GWHAHCOBLIMM WHCTPYMEHTaMW Ha OCHOBaHWWM npenocTasiaeHHo WUP ¢
OTCTYN/IEHWEM OT YC/I0BUM, YKa3aHHbIX B MNP, y KAMeHTa BO3HWKAeT PUCK BO3HMKHOBEHMA YOLITKOB (BK/ItOYasA pPUCK
BO3HWKHOBEHUA YObITKOB B C/ly4ae COBEPLUEHUA KIMEHTOM CAENO0K C GUHAHCOBBIMU MHCTPYMEHTAMM YacTUYHO IMHO 3a
npeaenamm CPOKOB, YKasaHHbIX B WMHBECTULMOHHOW pekomeHAauMu w/unu 8 Oorosope 06 WMHBECTULMOHHOM
KOHCYNbTMPOBAHWM), 33 KOTOPbIE MHBECTULLMOHHbBI COBETHUK OTBETCTBEHHOCTU He HeceT.

* %k %

YunTbiBaA BbILUEU3NOMKEHHOE, Mbl PEKOMEHAYEM BamM BHMMATEbHO PAaCCMOTPETb BOMPOC O TOM, ABAAIOTCA /M PUCKM,
BO3HMKaIOLIME MPU NPOBEAEHUM Onepauuii Ha GUHAHCOBOM PbIHKE, MCMOJHEHUM [0TOBOPa 00 WMHBECTULMOHHOM
KOHCY/IbTMPOBAHUMN MPUEMNIEMbBIMW A8 BaC C YYETOM BalUMX MHBECTULMOHHBIX Liesiel M GUHAHCOBbLIX BO3MOMKHOCTEN.
HaHHas [eknapaums He MMeeT CBOEM Le/iblo 3aCTaBUThb BAC OTKA3aTbCA OT 3aK/KOHYEHUA JOr0BOPa WK OCYLLECTBIEHUS
onepauuii Ha pbiHKE LEeHHbIX Bymar, a np13saHa NoOMOYb BamM OLLEHWTb WX PUCKM U OTBETCTBEHHO MOAOWTU K PELLIEHWIO
BOMpOCa O Bbibope Ballei MHBECTULMOHHOM CTPATErMM U YCNOBMIA AOrOBOPA C BALLUMM GPOKEPOM.

CNWCOK BbILWENEPEYNCNEHHbBIX PUCKOB He ABAAETCA MCYepnbiBalOWMM, HO MO03BOAAET KaueHTy wmeTb obliee
npeacTasaeHne 06 OCHOBHbIX PUCKaX, C KOTOPbIMM OH MOKET CTONKHYTbCA NPW MHBECTUPOBAHWM CPEACTB B GUHAHCOBbLIE
MHCTPYMEHTSI.

Y6eautech, UTo HacToALWan Jeknapauma o puckax NoHATHa Bam, M MPU HEOBXOAMMOCTHM NOYYUTE PasbACHEHWA ¥ BpoKepa
WA KOHCY/IbTaHTa, CrneLmvanm3npytoLLeroca Ha COOTBETCTBYIOLLUX BONPOCaX.
UHble yBeaoMneHUA
000 «HbtoTOH MHBECTMLMMY» yBEAOMANAET BaC:
1. O Bawem npage (B TOM YMCAE C TOYKM 3PEHMA YNPABAEHMUA CBOMMM PUCKaMM) Mo 3anpocy nonydats oT 000 «HbtoToH
MHBECTULMNY cneaytollyto MHGopMaLMio:
® 0 BMAAX M CYMMax NaaTexkel (nopsake onpeaeneHmsa CyMm NaaTexKel), KoTopble KANEHT A0/KeH ByAeT ynaatiTb
3a npefocTasneHne emy GUHAHCOBOW YCayru, BKAOYas MHGOPMALIMIO O pasmepe Bo3HarpasaeHua (nopaaxe
onpeaeneHus pasmepa BosHarpaxaeHus) bpokepa v nopsake ero ynnaTbl;
e yHbOPMaAUMIO, YKa3aHHY B MyHKTax 2.6-2.8. Ba3oBbix CTaHAApPTOB B Cay4vae, ecin bpokep B COOTBETCTBUM C
YCNOBMAMM 06CNYKMBAHMA, MPEAYCMOTPEHHBIMK PErNameHTOM, OKa3blBaeT COOTBETCTBYHOLLYHO YCAYTY.
YKasaHHyto Bblle WHPopmaumto OO0 «HblOTOH WHBECTUUMMY» NPEnoCTaBAAET KAMEHTY B MOPSAKE WM CPOKW,
npeaycMmoTpeHHble Ba3oBbIMW CTaHAAPTaMM U BHYTPEHHUMM AOKYMeHTamm Hpokepa. C Bas3oBbiMM CTaHAApPTamu Bbl
MOKeTe 03HaKOMUTLCA Ha oduLManbHom canTe HAY®OP B cet MHTepHeT https://naufor.ru/.
2. [eHexHble cpeacTsa, nepedaBaemble Mo OGPOKEPCKOMY A0roBopy W/wManM 3adncnsemble Ha CreumasnbHbii
H6poKkepckuit cyeT (cyeta) OO0 «HblOTOH MHBECTULMMY, He MOANEXKaT CTPaxoBaHMIO B COOTBETCTBMM ¢ deaepanbHbIM
3aKoHOM OT 23 aekabpa 2003 roga N 177-03 «O cTpaxoBaHUM BKNaaoB B 6aHKax Poccuiickon Gepepaumm».
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MpunoxkeHne Nob.1
[leknapauna 0 puckax, CBA3aHHbIX C NPUobpeTeHneM
MHOCTPAHHbIX LLEHHbIX Bymar

MpunosxkeHue K PernameHTy bpokepckoro obcayxkmeanms knneHTos OO0 «HbloTOH MHBECTUUMMY

Lenbto HacToAwen J[eknapaumm sBAAETCA NPenoCTaBNeHMe KAMEHTY MUHPOpMaLMM O PUCKaxX, CBA3AHHbLIX C
NpMoBGpPETEHMEM MHOCTPaHHbIX LieHHbIX Gymar. B pamKkax PernameHta MHOCTpaHHble UeHHble Bymars MoryT ObiTb
NpMoBpeTEHbI TOIBKO Ha POCCMIMCKOM GOHI0BOM PbIHKE.

Onepaumam C MHOCTPaHHbIMM LEHHbIMM Bymaramm NpucyLLm obLImMe PUCKK, CBA3aHHbBIE C ONEPaLMAMM Ha PbIHKE LEHHbIX
Bymar 1 usnoskeHHole B8 [eknapaumu 06 obumx puckax (MpunoskeHne Ne 6 K PernameHTy), co CaeayouMmu
ocobeHHOCTAMM.

|. CUCTEMHbIE PUCKM

MPUMEHUTENBHO K MHOCTPAHHbIM LIeHHbIM ByMaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUICKOMY GOHA0BOMY PbIHKY
OONOMHATCA aHaNOMMYHbIMKU CUCTEMHbBIMM PUCKAMM, CBOMCTBEHHbIMW CTpaHe, rAe BbiNyleHbl MAM obpallatoTcs
COOTBETCTBYIOWIME MHOCTPAHHbIE LeHHble Bymarn. K oCHOBHbIM haKTopam, BAUAIOLWMM Ha YPOBEHb CUCTEMHOIO PUCKa B
LUes oM, OTHOCATCA MOAMTMYECKas CUTyaumsa, OCOBEHHOCTM HAUWMOHANAbHOIO 33aKOHOAATENbCTBA,  Ba/OTHOrO
PEryaMpoBaHuna 1 BEPOATHOCTb MX U3MEHEHMA, COCTOAHME FrOCYAaPCTBEHHbIX GUHAHCOB, HaZIMYME U CTENEHb PA3BUTOCTK
UHAHCOBOM CUCTEMbI CTPAHbI MECTa HaXOXA4EeHWA N1La, 0683aHHOMO MO MHOCTPAHHOM LieHHOM Bymare.

Ha ypoBeHb CMCTEMHOIO PMCKa MOryT OKasbiBaTb BAMAHWE M MHOMMe Apyrve $akTopbl, B TOM 4YMC/ie BEepOSATHOCTb
BBEAEHMA OrpaHUYeHWn Ha MHBECTULUMM B OTAENAbHbIE OTPACAW SKOHOMMKM WAM BEPOATHOCTb OAHOMOMEHTHOWM
[eBaNbBaLMM HaUMOHaNbHOM BaMtoTbl. OBLIENPUHATON WHTErpasbHOM OLEHKOM CUCTEMHOrO PUCKa WMHBECTUMLUMA B
MHOCTPaHHYIO LEHHY0 Bymary ABAAETCA «CYBEPEeHHbI PEeWTUHr» B WMHOCTPAHHOW WAM HaUMOHa/bHOM BantoTe,
MPUCBOEHHbINA CTPaHe, B KOTOPOM 3apermcTpuMpoBaH 3SMUTEHT, MeXAYHAPOAHbIMW PENTUHIOBLIMW areHTCTBAMM
MQOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cneayeT UMeTb B BUAY, YTO PENTUHIU ABASIOTCA INLLb OPUEHTUPAMU

M MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb PeasibHOM CUTYaLMK.

B cnyuae coBeplueHMA CAENOK C MHOCTPaHHbIMM AeMN03UTaPHbIMUM PACNMCKaMM MOMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM
CaMMX PacnmMcoK, HeobxoaMMOo yUUTbIBATb M PUCKK, CBA3AHHbIE C SMUTEHTOM NPeACTaBASEeMbIX AaHHbIMW PacimUcKamm
MHOCTPaAHHbIX LIeHHbIX Bymar.

B HacTosllee Bpema 3aKOHOAATENbCTBO paspellaeT POCCUIUCKMMM MHBECTOPaMM, B TOM YMCAE He SBASIOLMMMUCA
KBaNMOULMPOBAHHBIMK, NPUOBPETEHME AOMNYLWEHHbIX K NYBANYHOMY pasMeLleHnto 1 (Man) ny6andyHomy obpalleHunto B
Poccuiickon denepalin MHOCTPAHHbIX LEHHbIX Bymar Kak 3a pybexom, Tak 1 B Poccuu, a TakKe NMo3BOAET y4eT npas Ha
TakMe UeHHble BymarM pPOCCUICKMMM Aeno3uTapuamu. Mexay Tem, CyWwecCTBYIOT PUCKM U3MEHEHWA pPerynaTMBHbIX
NOAXOA0B K BNAZEHWMIO M OMepaumam, a TaKxKe K yyeTy npas Ha MHOCTPaHHble GUHAHCOBLIE MHCTPYMEHTbI, B pe3ysbTaTe
Yero MOMKeT BO3HMKHYTb HEODXOAMMOCTb MO UX OTUYNKAEHWUIO BOMPEKM Bawvm naaHam.

II. MpaBoOBble PUCKMK

Mpn NprobpeTeHnn MHOCTPAHHbIX LEHHbIX Bymar HeobxoaMMo oTAaBaTb cebe oT4eT B TOM, YTO OHM He Bceraa ABASoTCA
aHaNoramm POCCUMCKMX LEeHHbIX Bymar. B ntobom cnydae, NpeaocTaBisemble Mo HAM Npasa M NpasBlia UX OCyLWecTBAeHMA
MOTYT CYLLLECTBEHHO OT/IMYATLCA OT MPAB MO POCCUIUCKMM LIEHHbIM Bymaram.

BO3MOXHOCTM cyaebHOW 3aliMTbl NPaB MO MHOCTPAHHbLIM LeHHbIM BymMaram MoryT ObiTb CyLWeCTBEHHO OrpaHWYeHbl
HeobX0AMMOCTbIO 0bpalleHMA B 3apyberkHble cyAebHble U NPaBOOXPaHUTENbHbIE OPraHbl MO YCTaHOBEHHbIM NPaBUaam,
KOTOPble MOTYT CYLLECTBEHHO OTAMYATLCA OT AeWCcTByoWmMX B Poccumn. Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMK
LUeHHbIMM Bymaramm Bbl B 60NbLIMHCTBE CIlyYaeB He CMOXeTe Mo1araTbCa Ha 3aLMTY CBOMX NPaB M 3aKOHHbIX MHTEPecoB
POCCUMCKMMM YNOHOMOYEHHbBIMU OpraHamm.

lIl. PackpbiTe nHPopmaumm

Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAET PacKpbiTMe MHPOPMaLMM B OTHOLWEHUM MHOCTPAHHbLIX LEeHHbIX Bymar no
npasunam, LeNCTBYIOWMM 33 pybesKom, W Ha aHrAMMcKkom Asbike. OUeHWTe CBOK TOTOBHOCTb aHa/IM3MPOBATHL
MHOOPMALMIO Ha aHTIMIACKOM A3bIKE, @ TaKXKe To, MOHMMaeTe M Bbl OTAMYMA MeKay NPUHATBIMM B PoccumM nNpaBuaamm
dMHaAHCOBOW OTYEeTHOCTM, MeXayHapoAHbIMKU CTaHAapTaMn GUHAHCOBOW OTYETHOCTM WAM NpaBuiaMu GUHAHCOBOW
OTYETHOCTM, MO KOTOPbIM NYBAMKYETCA MHOOPMALIMA SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.
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Tak»Ke pPOCCUICKME OPraHM3aToOPbl TOPTroBAM U (MK) BPOKepbl MOTYT OCYLLECTBAATb NEPEeBOA, HEKOTOPbIX AOKYMEHTOB
(MHbOPMaLMK), PacKpbIBaEMbIX MHOCTPAHHbIM 3MWUTEHTOM A/ Bawero ynobctsa. B 3Tom ciyyae nepeBos MoOXKeT
BOCMPUHUMATBLCA WCKIIOYUTENBHO KaK BCMOMOraTesibHas WMHGopmauma K OQUUMANbHO PACKPbLITBIM  OKYMEHTaM
(MHbOPMaLLMM) Ha MHOCTPAHHOM fi3bIKe. Bceraa yumnTbiBaiTe BEPOATHOCTb OLIMOOK NEPeBOAYMKA, B TOM YNC/IE CBA3AHHbIX
C BO3MOXHbIM Pa3/IM4HbIM NEPEBOLOM OAHMX U TEX e MHOCTPaHHbIX C10B U Gpas Uau OTCyTCTBMEM OBLLENPUHATOrO
PYCCKOTO 3KBMBaNEHTa.

V. HanoroobnoxeHue

Bpokep He ABAAETCA HaNOrOBbIM AareHTOM MO [0XOAaM KJAWEHTOB, MOJYYEHHbIM B BUAE AMBUAEHA0B MO MHOCTPaHHbLIM
LeHHbIM Bymaram. B yKasaHHOM C/ly4ae K/MEHTbl CAMOCTOATE/IbHO HECYT BCe MPeyCMOTPeHHbIe HasioroBbiM KOm4eKcom
Poccuiickon ®epepaunm 06a3aHHOCTM HanoronnaTeNblmKa.

V. NHPPaCTPYKTYypPHbIE PUCKK

B CBA3M C HEAPYKECTBEHHBIMMW AEUCTBMAMMU M BO3MOMKHbIM BBEAEHMEM MEP OrpaHUUYNTENIbHOMO XapaKTepa CO CTOPOHbI
MHOCTPAHHbIX  FOCYAapcTB,  rOCYJapCTBEHHbIX 0b6beAMHeHWn u  (MAM)  COl30B  M(MAWM)  FOCYAAPCTBEHHbIX
(MeKrocy[apCTBEHHbIX) YYperKAeHMIA MHOCTPAHHBIX FOCYAapcTB WMAM FOCYAapCTBEHHbIX 06beauMHeHUn u(uaun) coto3os
MHOCTPaHHbIX FOCYAapCTB, BO3HMKAIOT AOMNONHUTE/IbHbIE PUCKM, CBA3AHHbIE C COBEPLIEHWEM CAENOK C MHOCTpaHHbIMU
UEeHHbIMM ByMaramu.

Tak, B pe3ynbtate BBEAEHMA MeEP OrpaHN4YnUTEe/IbHONoO XapaKTepa BO3MOXHO HacTtynaeHue cnegyrowmx HeraTtuMBHbIX
FIOC}'Ie,EI,CTBVIl\/‘I, nepevyeHb KOTOPbIX HE ABNAETCA NCHEPNbIBAOWNM!

® OrpaHM4YeHME NpaBa Ha pacnopaxeHne VIHOCTpaHHbIMVI UEeHHbIMN 6yN\araN\v1,

® HenosyyeHne AMBUAEHA0B, KYMOHHbIX M MHbIX BbiNAaT N0 MHOCTPaHHbIM LEeHHbIM Bymaram (B TOM uyucae, Npu ux
noratueHunn),

® OrpaHMYeHne npaea BAadeNbla MHOCTPaHHbIX LEHHbIX Bymar Ha yyacTMe B KOPNOpaTWMBHbIX AEMCTBMAX SMUTEHTOB
yKa3aHHbIX LLeHHbIX bymar,

® OrpaHuYeHue NpaBa Bnagenbla MHOCTpaHHbIX LeHHbIX Bymar Ha pacnopasKeHue MHOCTPAaHHOW BaNtOTOM, NONYYEHHOW B
pe3yabTaTe BbINAaT Mo MHOCTPaHHbIM LieHHbIM ByMaram Uan cAenoK C HUmM,

® HEUCTO/IHEHNE 3MUTEHTAMM VIHOCTPaHHbIX LEHHbIX Bymar (amuamu, 06s3aHHbIMM MO LEHHbIM  Bymaram) wu
MHOCTPaHHbIMM KOHTPareHTamu no caefkam ¢ MHOCTpaHHbIMK LeHHbIMM Bymaramm cBomx 0643aTeNbCTB B OTHOLIEHMM
POCCUMCKMX Y4aCTHUKOB GMHAHCOBOIO PbIHKA, B TOM YMC/1€ MHBECTOPOB.

B cnyyae peanusaumm BolleyKasaHHbIX PUCKOB POCCUMMCKME MHOPACTPYKTYPHbBIE OPraHM3aLUMmM He HecyT OTBETCTBEHHOCTU
nepes MHBECTOPOM 3a NOCAEACTBMA NPUHATUA MM COOTBETCTBYIOLLMX MHBECTULMOHHbIX PELLIEHNN.

% % %

Y4nTbIBasA BbILEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/bHO PAaCCMOTPETb BOMPOC O TOM, ABAAIOTCA M PUCKM,
BO3HMKAlOLWLME NPU MNPOBEAEHUM onepaumii Ha QGUHAHCOBOM PbIHKE, MPUEMAEMbIMU A4 Bac C Y4YeTOM BalIMX
MHBECTULMOHHbBIX Leneit n GUHAHCOBbIX BO3MOXHOCTeW. JaHHaa [eknapauma He MMeeT CBOel LLe/Iblo 3acTaBWUTb Bac
OTKa3aTbCA OT OCYLLECTBJEHMA Onepaumit Ha PbIHKe LeHHbIX Bymar, a npu3BaHa NOMOYb BaM OLEHUTb WX PUCKKU U
OTBETCTBEHHO MOAONTU K peLleHnto BONpoca 0 BbIbope Ballein MHBECTULIMOHHOM CTpaTerMm n ycaoBmini 0roBopa ¢ Ballnm
Bbpokepom.

CnMCcoK BbllIEeNepeYmcaeHHbIX PUCKOB He ABAAETCA WCYepnbiBalOWMM, HO no3BonfeT KaneHTy umeTb obulee
npeacTaBiaeHne 06 OCHOBHbIX PUCKaX, C KOTOPbIMM OH MOKET CTO/IKHYTLCA NMPU MHBECTMPOBAHUKN CPEACTB B MIHOCTpaHHble
LUEeHHble Bymaru.
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[MpunnoxkeHne Neb.2
[eknapauma O PUCKaX, CBA3AHHbLIX C 3aK/JAKYeHMEM
MapPXMHAJIbHbIX CAEN0K N CAENOK C HEMOJIHbIM NMOKPbITUEM

MpunosxkeHue K PernameHTy bpokepckoro obcayxkmeanms knneHTos OO0 «HbloTOH MHBECTUUMMY

Llenb HaCTOFILLI,eVI [eknapaumm — npefoCcTaBUTb Bam VIHd)OpMaLl'VHO 06 OCHOBHbIX PUCKaX, C KOTOPbIMMN CBA3aHbI
MapXWnHa/ibHble CAOENKN (TO eCTb CAeNKN, NCNONTHEHNE KOTOPbLIX OCYLEeCTBAAETCA C MCNO/Ib30BaHNEM 3aeMHbIX CPeAaCTs,
npegocTtaB/eHHbIX 6p0Kep0N\) N COenKkn C HenoJIHbIM NOKPbITUEM NN HENOKPbLITbIE CAENKN (TO €CTb CAOENKK, B pe3yibTaTe
KOTOPbIX BO3HMKAET HEMOKPbITaA No3numna — ana MCNONHEeHNA 0053aTeNbCTB Mo KOTOPbIM Ha MOMEHT 3aK/TIO4EHNA CAENKN
MMYLLEeCTBa KNMeHTa, nepeaaHHOoro 6po+<epy, HeAOCTaTOYHO C y4eTOM MHbIX paHee 3aK/NHYeHHbIX Cﬂ,e/'IOK).

HOpMaTVIBHbIe aKTbl OTPaHNYMBAKOT PUCKU K/IMEHTOB MO MapPXXMHAJ/IbHbIM M HEMOKPbITbIM CAENKAM, B TOM HUC/E PeryanpyA
MaKCMMa/ibHOe «MJe4yo» — COOTHOWEHME 00A3aTeNbCTB KAMEHTA MO 3aK/AOYEHHbIM B €ro MHTEpPEeCax CcAe/lIkam U
MMYLLECTBA K/IMEHTA, NpeaHa3Ha4eHHOro AnAd coBepweHna caesiok B COOTBETCTBUK C 6pOKepCKVIM A0rosopom. Tem He
MeHee daHHble CAeNKM NoAXOAAT He BCeM KIMEeHTaM, MOCKO/IbKY conpAXeHbl C AONO/IHUTE/IbHbIMU PUCKaMU U Tpe6y+0'r
OUEeHKM TOro, rotoBbl 1 Bbl UX HECTW.

|. PbIHOYHbIN pPUCK

ﬂpM Cornacunm Ha cosepuweHne MmapHnHabHbIX M HEMNOKPbLITbIX CAENOK Bbl AO/IXKHbI YHUTbIBATb TOT d)aKT, 4YTO BE€/IMYNHa
noTepb B CiyHae He6ﬂar0l’|leﬂTHOI'O ANA Bawero I'IOpTC])EﬂH ABUXEHNA PbIHKa YBE/IMHMBAETCA MPUN YBENTMHEHUN «KMJ1eYa».

MOMMMO OBLLErO PLIHOYHOTO PUCKA, KOTOPbIM HECET KAMEHT, COBEPLIatoLLMIM Onepaumm Ha pbiHKe LeHHbIX Bymar, Bbl B
C/lydae COBEPLUEHUA MapXMHAAbHbIX M HEMOKPbITLIX CAEN0K ByaeTe HeCTM PUCK HEBNAroNPUATHOTO M3MEHEHMA LieHbl Kak
B OTHOLLEHMM LIeHHbIX Bymar, B pesysibTaTe NpuobpeTeHns KOTOPbIX BO3HMKAA UM YBEAMYMAACH HEMOKPbITaA NO3nULMS, TaK
M PUCK B OTHOLLEHMM aKTMBOB, KOTOPbIE CAyXaT obecnedeHnem. Mpu 3TOM, B C/lydae eciv HemoKpPbITas No3nUMA BO3HUKAA
WM YBEAMYMAACK B pE3YbTaTe NPOAAXKM LEeHHbIX Bymar, BENMUMHA YObITKOB HUYEM He orpaHunyeHa — Bbl OyaeTe 06s3aHbl
BEPHYTL (Nepeaats) bpoKkepy LeHHble Bymars He3aBUCMMO OT U3MEHEHMNSA UX CTOMMOCTM.

|_|pl/l COoBEPLWEHNN MAPXWMHANbHbIX M HEMOKPbLITbIX CAENNOK Bbl AOJ/IXKHbI YHUTbIBATb, YTO BO3MOXHOCTb PaCnopAXXeHuA
dKTNBaMM, ABNAKWLNMUNCA obecneyeHmnem no TakMm CcOenkam, orpaHmn4yeHa.

MmylLecTso (4acTb MMyLLECTBA), NPUHadiexallee Bam, B pesysibTaTe COBEPLIEHMA MAaPMKMHANbHOM MAM HEMOKPbITOM
COeNKN ABNAeTcA obecneyeHnem UCNoNHEeHNA BalMx 06A3aTeIbCTB nepes HPOKEePOM M BO3MOXKHOCTb PAcnopAMKeHna Um
MOKET BbITb OrpaHuyeHa BMAOTb A0 MOMHOMO 3anpeTa COBEPLIEHMA C HUM Kakmx-Anbo caenok. Pasmep obecnedeHus
M3MeHAeTCA B NopsAaKe, NPeayCMOTPEHHOM [0roBOPOM, U B pe3ynbTaTe Bbl MOXETe BbiTb OrpaHMUUYeHbl B BO3MOXKHOCTM
PacnopsAKaTbCA CBOMM UMYLLECTBOM B 60/bLUIEN CTEMNEHW, YEM A0 COBEPLIEHUA MAPXKMHANBHOMN (HEMOKPLITON) CANKM.

Mpn coBeplWEHUM HEMOKPbITbIX cAenok (B PernameHTe mmeHytoTcs Kak CAENKM C HEMO/HbIM MOKPLITUEM B pEXKMME
«MaprK1HaNbHan TOProsaa») BaXKHO NPUHMMATb BO BHUMAHME, YTO B C/lydae eciv B NopTdene KAMeHTa ecTb HemokKpbITan
WUAN BPEMEHHO HeMOKpPbITaa No3nLMA, KOTopasa BO3HMK/A B pe3yabTaTe AeduumTa B noptdene KAMeHTa AeHeXHbIX CpeacTs
N(MAKN) LeHHbIX Bymar, HeobXoAMMbIX M AOCTaTOYHbIX AN UCMONHEHUS BCeX MOANesKalluX UCMOAHEHWUIO He Mno3dHee
OKOHYaHMA TEeKylLero TOProBoro AHA 06A3aTenbCTB MO CAENKAaM W UHbIX JEHEeXHbIXx 00A3aTenbcts, bpokep anA
obecneyeHmns Hannuma y KNMeHTa AeHEXHbIX CPeACTB U (MAKM) LLeHHbIX Bymar B COOTBETCTBMM C YCAOBUAMK PernameHTa u
Onawmmca nopydeHnem Ha CneumansHble caenkm PEMO (MpunoxkeHne No4.3) mMmeeT NpaBo 3aKk/to4yaTb 3a CHET KMEHTa
caenkm PEMO nepeHoca no3mumii (B PernameHTe MmeHytoTca Kak CneunanbHble caenkn PEMO). 3a ncnonb3oBaHMe Takum
0bpa3om aKkTMBOB bpokepa nan Apyrnx KaMeHToB bpokepa KANEHT HeceT pacxodb! B BMAE NPOLEHTOB M KOMUCCUK. Bpokep
yKa3sbiBaeT B PernamenTe (MpunoskeHne No 5 K PernameHTy) NOIHYHO CTOMMOCTb B MPOLIEHTaX rofl0BbIX TaKMX pacxodos (41a
yA06CTBa CPaBHEHUA C NPeaOKEHUAMM APYTUX UTPOKOB Ha PbIHKE), a Takke GopmMyay, NPeaoCcTaBaAoLLY BO3MOMKHOCTb
PacWMPPOBKM TaKMX PACXOA0B.

Hanpumep, ana TapudHoro nnaHa «baszosbi» n. 2.1. MpunoxeHua 5 PernameHTa B pasaene 4.5 ykasaH cnenytolimii
pasmep BO3HarpaxaeHus 3a CneumnanbHyto caenky PEMO nepsas 4acTb — NpoAaka (Takas caeka nepeHoca NpoBOAMTCA
BpoKkepom, eciv KAMEHT OTKPbIA AJMHHYI0 No3uLMIo Mo Bymaram (Kynun 6ymaru), Ho COBCTBEHHbIX CPEACTB Ha onaaTty
MOKYMKK Y KAMEHTa HeAOCTaTOYHO):
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(Rbase long-rlong)
Feelong = S * W * T, HO He meHbLe 0,01 py6. 3a KaxkA0e UCNONHEHHOE NOpyYeHme,
0,5
ecnu Rbase long <=rlong, To Feelong = S * 365 (356) * T, HO He meHbLie 0,01 pyb. 3a KaxKaoe MCNOSIHEHHOE NopyYeHune

Rbase long coctaBnseT Hanbonbluyto U3 ABYX BEANYMH: 18 % rofoBbIX AN Rkey + 8 % ronosbiX,

r long*: dakTMueckan cTaBka no caenke PEMO, 3HayeHWe KoTopol onpeaenseTca B % rofoBbix Kak Rkey * 1.1

Rkey: 3HaYeHMe KNOUYEBOW CTaBKM baHKka Poccuu, AencTBytoWelt Ha MOMEHT 3aK/IO4EHNA COOTBETCTBYIOLLEN CAENKN
T: cpok caenku PEMO B KaneHOapHbIX AHAX,

S: cymma caenku PEMO (1 yacTb),

365 (366) KaneHaapHble AHM

* r long yunTbIBaETCA B CTOMMOCTM LIEHHbIX Bymar no BTopol Yactn CrneupanbHol caenku PEMO, paccunTbiBaemol B
cooTBeTCcTBUM C NpunoxeHnem 4.3. PernameHTa

LonycTnm, 4To KNtoyesan cTaBka baHka Poccum 12%

Toraa, Rbase long — 3To No/sHas CTOMMOCTb CAEMOK NepPeHOCca, M OHa COCTaBAAET, HanboMbLUYO M3 ABYX BEANUYMH: UM

18% mnn 12+8=20% rogosbix. TO eCTb, NOSIHAA CTOMMOCTb, KOTOPYIO 3aNAaTUT KAMEHT 3a NepeHoC HEMOKPbLITON No3unLmuy,

paBHa 20% ro4oBbIX.

Pacxoabl no Tako caenke 6yayT COCTOATb M3 ABYX BEJIMYMH:

1. HenocpeacTBEHHO M3 CTOMMOCTM NPUBIEYEHHDBIX AEHEXKHbIX CPeACcTB no caenke PEMO no ctaske r long, 3HayeHue
KOTOpOW onpeagensaeTca B % rofosbix Kak Rkey * 1.1 1 B paccmMaTprMBaemMom npumepe byaeT COCTaBAATb
12%*1,1=13,2% roaoBbIx

2. W komuccum bpokepa 3a coBeplieHne caenku nepeHoca (caenku PEMO), koTopasa byaeT paccumtaHa B pybaax 1
cocTaBuT 20%-13,2%=6,8% ronosbix, HO He MeHee 1 Konenku 3a Kaxayto CneumansHyto caenky PENO

B HEKOTOpPbIX UCKAUYUTENbHbBIX CAy4aax, HaNpPMMep MNPy PE3KOM MOBbIWEHMW MPOLEHTHOW CTaBKM baHKa Poccun u B
MOMEHT [EeNCTBUA NbrOTHbIX aKLMIM, NPOBOAMMbIX Bpokepom, nosHaa ctommocTb caenkn PETO nepeHoca Rbase long
MOXET ObITb HUKe, yeM rlong. Toraa, komuceus bpokepa 3a CneymansHble caenki PEMNO 6yaeT MUHUMAaNbHOM M COCTaBUT
0,5% roaosbIx, HO He MeHee 1 KonemnKku.

PaccmoTpum npumep. KnneHT npuobpen akuum Jlykoina B pamkax ycayrn MapskMHaabHas TOProBas 1 Ha ONaTy akuuii B
konmyectse 100 WTYK COBCTBEHHbIX AEHEXHbIX CPeACTB KAneHTa He40CTaTOMHO. B AaTy pacyeToB Mo cAeke KAMEHT He
obecrneynn HeobxoAMMYLD CyMMy CPeACTB Ha MpOBeAEeHMEe pPacyeToB MO CAE/NKe MOKYMKW, Toraa, PYKOBOACTBYACH
Onawmmca nopyveHnem Ha CneupmansHble caenkun PEMNO (MpunoxkeHne No4.3), Bpokep nepeHocuT 0653aTeNbCTBa KANMEHTA
Mo NPOBeIEHMIO PACYETOB Ha CeAyOLWMA TOProBbi AeHb CneyynansHol caenkoi PEMO (nepBas YacTb - NpoAarka LeHHbIX
6ymar) B kosimyectse 100 akumit. Cpok CneumansHol caenkm PENO paBHaeTca 1 gHto.

PacyeTHas LeHa aKkuum Jlykoina, yctaHosneHHaa HKLL Ha aaTy pacyeToB no caenke, coctasaseT 6200 pybnen.

1. 3a CneumanbHyto caenky PEMO KAMEHT 3ana1aTuUT NPOLEHTbl B cymme 6200%100%(12%*1,1)*1/365=224,22 (py6 )
2. TakKe KNMEeHT 3ann1aTnT Kommccuto 3a nposeaeHune caenku PEMNO n3 pacyeTa 6200*100*(20%-
13,2%)*1/365=115,51 py6.

3. Takum obpasom, obumit pacxoa kKamneHTa no CneumanbHoi caenke PEMO coctasut 339,73 py6b.

Mposepaem:

339,73/(6200*100)*365=0,20 nau 20% rogosbix

Takum obpa3om, obuias ctommocTtsb CneupnansHol caenkmn PENO ana knneHTa coctaBnaeT 20% roi0BbIX, YTO COOTBETCTBYET
3Ha4yeHuto Rbase long, ykazaHHOMY Bbllle B HacToswen [eknapaumm.

TaKKe HeobxoAMMO y4eCTb BO3SMOMKHOCTb NMPUHYANUTENbHOTO 3aKPbITUA No3uUMK. HebnaronpuaTHoe M3MEHEHMUE LieHbl U
pPAL APYTUX MPUYMH MOMKET NPUBECTU K HEOHXOAMMOCTM BHECTU AOMNOSHUTE/bHbIE CPEACTBa 4/18 TOro, YTOObl MPUBECTU
obecnevyeHune B cOOTBETCTBME C TPEHOBAHMAMM HOPMATUBHbIX aKTOB M DPOKEPCKOro A0roBopa, YTo A0IKHO ObITb CAeNaHo
B KOPOTKMI CPOK, KOTOPbLIA MOMKET OblTb HELOCTAaTOUYEH AN Bac. HOPMaTMBHbIE aKTbl U YCI0BUA BPOKEPCKOro A0orosopa
no3BonAT bpokepy He3 Ballero cornacusa «NPUHYAMTENbHO 3aKPbITb NO3ULMIO», TO €CTb MPUOBPECTU LeHHble Bymaru 3a
CYeT BalUWX AEHEXKHbIX CPEACTB AW NPOAATL BallM LieHHble Bymarn. 3To MOXKeT ObITb CeNAHO MO CYLLECTBYIOWMM, B TOM
Yymcne HEeBbITOAHBIM, LLeHaM M NMPUBECTU K BOSHUKHOBEHMIO Y BaC yObITKOB.

MpUHYAUTENbHOE 3aKPbITUE MO3ULMMN MOXKET BbiTb BbI3BAHO, B YaCTHOCTK:

®  pe3KUMM KoNebaHWAMM PbIHOYHBIX LIEH, KOTOPbIE MOBMEKAWN YMEHblleHWEe CTOMMOCTM Ballero nopTdens HuxKe
MUHUMANbHOW MapXKW, B TOM YUC/IE CHUMKEHME LEH MOMKET BO3HWKHYTb MOC/AE HACTyMaeHWs AaT 3aKpbiTus
peecTpoB BAaAeNbLEB, POPMUPYEMBIX A7 OCYLLECTBAEHMA BbINAAT ANBUAEHAO0B 1 KYMOHHbIX MAaTEXKeEN;
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L4 Tpe6OBaHl/IﬂMI/I HOPMATMBHbIX aKTOB,

L4 BHeceHnem 6p0Kep0M B OAHOCTOPOHHEM NopAaKe M3MEHEHMI B CMMNCOK LIEHHbIX 6y/\/\ar, KOTOpble MOTyT ObITb
obecneyeHnem no HEMOKPbITbIM NO3NUNAM;

L4 M3MEHEHMEM 3HAYeHUI CTaBOK PWCKa, pacCynTbiBaeMbIX Kl'll/lpl/lHI'OBOlZ OpI'aHl/I3aLI,I/IelZ n (M/'IM) MCNONIb3yeEMbIX
6p0Kep0N\ B CBA3U C yBe/INYEHNEM BOJIaTU/IBHOCTU COOTBETCTBYHOLWMNX LEHHbIX 6yl\/\ar;

L4 MCKNOYEHMEM aKTMBA 13 CNNCKa JONYWEHHbIX K OPraHM30BaHHbIM TOPram,

® CnucaHWe M3 MnopThens KOMUCCUMM M Mpoumx 0b6s3aTesibHbIX MAaTeXKel, a TakKe Cymm WTpados, NeHen,
NPOLEHTOB, HEYCTOEK M MPOYMX PACXOA0B, NPEAMETOM KOTOPbIX HE ABAAETCA OKazaHue BPOKEPCKMX YCAyT.

Bo Bcex CNnyvaax npuHyanTesibHOE 3aKpbITE NO3NUMN MOXKET NMPUYNHNTD BaM 3HaYUTE/IbHbIE y6bITI-(VI, HECMOTpPA Ha TO, 4TO
nocne 3akpbitna nNo3nunm U3MeHeHune uUeH Ha d)VIHaHCOBbIe MHCTPYMEHTbI MOXEeT MPUHATb 6naror|pvaHoe ana Bac
HanpasaeHune, 1 Bbl MONYHYNIN Obl aoxoa, ecau Obl Balla nosnunAa He bbina 3aKpbliTa. Paslv\ep YKa3aHHbIX y6bITKOB npun
He6ﬂar0ﬂleHTHOM CTeYeHnn obCToATENbCTB MOXKET NPeBbLICUTb CTOMMOCTb Haxo4AUWNXCA Ha BalleM CHETY aKTUBOB.

Il. PUCK NTMKBMAOHOCTM

Ecan BennumHa HeI'IOKprTOlZ nosnunm No oTAe/IbHbIM LUEHHbIM 6yN\araM ABNAETCA 3HAYMMON B CpaBHEHUN C obbemom
COOTBETCTBYHOWMNX LEHHbIX 6yN\ar B CBO60,EI,HOM O6an_LEHl/IVI n (MJ'IVI) B CpaBHEHUN C ob6beEMOM TOPros Ha OPraHM30BaHHOM
PblHKE, PUCK JMKBUAHOCTM Npn CcoBepleEHNN Map)Kl/IHa/'IbHOl\/‘I n HEI'IOKprTOVI COENKN YCUNNBAETCA. pr,EI‘HOCTl/I C
npmo6peTeHmeN\ N rlpop,ameﬁl aAKTMBOB MOTYT NpPpMBECTU K YBENTMHEHUIO y6bITKOB Mo CPaBHEHUIO C 0ObIYHbIMM COenKamu.
AHaNorM4yHo HeO6XOﬂ,MI\/\O YYUTbIBATb BOSpaCTaIOLLI,I/II\/’I PUCK NUKBUAOHOCTKU, eCiun obecneyeHnem Ballew Hel'lOKprTOl:I
nosnunm ABNAKOTCA LEHHbIe 6yMaFl/1 N Ana 3aKpbITUA HeI'IOKprTOIZ no3nUnNKN  MOXKeT I'IOTpe6OBaTbCﬂ peannsauma
CylecTBeHHOro Koan4yectea UeHHbIX 6yMar.

Balwu nopyyeHus, Hanpas/ieHHble Ha OrpaHnYeHne yBbITKOB, He BCeraga MOTryT OrpaHMyYnTb NOTepU A0 Npesnonaraemoro
YPOBHSA, TaK KaK B PaMKaXx CK/1aAblBAOLLENCA HA PbIHKE CUTYaUMM UCMOTHEHWE TAKOrO MOPYYEHMA N0 YKa3aHHOM BamMu LieHe
MOMET OKa3aTbCA HEBO3MOXHbIM.

* %k %

YUnTbiBasA BblWEN3NOKEHHOE, Mbl pekomeHaAyemM BaM BHMMATE/IbHO PAaCCMOTPETb BOMPOC O TOM, ABAAKTCA 1M PUCKMN,
BO3HWMKatoLWHMe npu nposeaeHNMM COOTBETCTBYHOLWNX onepaumﬁ, npunemaembiMmn Ana Bac C y4eTom BallnX MHBECTULUMOHHbIX
ueneﬂ n Cbl/IHaHCOBbIX BO3MOMHOCTEN. HaHHaa [eknapauma He mnmeeT cBOEeMn Uuenbto 3aCTaBUTb BaAC OTKa3aTbCA OT
OCyLLeCTB/IEHNA TaKMX onepau,vlﬁ, a MNpn3BaHa NOMOYb BamM OUEHUTb UX PUCKM N OTBETCTBEHHO I']OAOIZTVI K peweHno
BOMpocCa o Bb|60pe BalLeMn MHBECTMLLMOHHOVI cTpatermmn n ycnoswﬁ A0rosopa Cc 6p0Kep0M.

Y6eamTecs, 4To HacToAwWan [leknapaums 0 pUcKkax NoHATHA Bam, U NPK HEOBXOAMMOCTU NOTyYUTE PasbAcHeHWs y Bpokepa
WM KOHCY/IbTaHTa, CNeLmManmM3npyoLerocs Ha COOTBETCTBYHIOLLMX BOMPOCaX.
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[MpunnoxkeHne Ne6.3
YBeAOMMAEHNE O PUCKAX MCMONb30BaHMA DPOKEPOM B CBOMX
MHTEepecax AeHEeXHbIX CPeACTB K/IMeHTa

MpunosxkeHue K PernameHTy bpokepckoro obcayxkmeanms knneHTos OO0 «HbloTOH MHBECTUUMMY

Llenb HacTtoAwero YseAOMNeHMA — MpefocTaBuMTb Bam I/IHCbOpMaLI,I/HO 006 OCHOBHbIX PUCKaX, CBA3aHHbIX C
ncnonbzosaHnem OO0 «HbOTOH MHBECTMUMM» B CBOMX WMHTEpecax AEHEXHbIX CPeacTB KAMeHTa (,u,anee — [pago
I/ICI'IO}'Ib3OBaHl/Iﬂ). O6pau.|,aerv\ Balle BHMMaHME Ha TO, YTO HacToAllee YBeAOMNEHME HE pacKpbiBaeT I/IHd)OpMaLI,l/HO 060
BCeX PUCKax BCneacTsne pa3H006pa3Mﬂ PUCKOB, BO3HMKaKOWMX NPN peannsaunm 6p0Kep0M [MpaBa NCNO/b30BaHMA.

MpucoeamHaacsk K PernameHTy, KNIMEHT AAET CBOe corniacme Ha ncnonb3osaHne OO0 «HbloTOH NHBeCcTUUMN» B CBOUX
NHTEepecax AeHEeXHbIX CPeACTB KAMEHTA Ha YCNIOBUAX, YCTAHOBAEHHbIX PernameHTomM. PernameHT ABASETCA CTaHOAPTHOM
bopmolt AoroBopa MNPUCOEAMHEHUS M MONKET OblTb MPUHAT KAMEHTOM HE WHavye KaKk nyTemM MNPUCOeAMHEHUs K
npeasioXXeHHOMY A0roBOPY B LLENOM.

000 «HblOTOH MHBECTUUMMY» FapaHTMPYeT KAWEHTY WMCNOAHEeHWE ero MopyyeHwi 3a CYET MCMO/b3yembIX AEeHEXHbIX
CPeacTs MAM UX BO3BpaT No TpeboBaHMIO KNMEeHTa. BmecTe ¢ Tem peanusauma Bpokepom lpasa MCNONb30BaHMA MOXKET
HecT B cebe PUCK BO3HMKHOBEHMS y Bac YObITKOB, BbI3BaHHbIX 3a[EPXXKON BO3BpaTa AEHEMHbIX CPEeacTs WM
HECBOEBPEMEHHbIM UCMOIHEHWEM NOPYYeHUS Ha CAe/Ky/0bA3aTeNbCTB NO CAE/Ke, 3aK/II0YEHHOW BO MCNONHEeHWE Balero
nopy4eHus.

B cBa3m c Hanmumem y OO0 «HbtoToH NHBecTuummn» Mpasa ncnonbsosaHma OO0 «HboTOH MHBECTMUMMY BNpaBe 3a4MCNATb
[OEeHeXHble CpeACTBa KAMEHTOB Ha cOBCTBEHHbIN HaHKoBcKMi cuyeT OO0 «HblOTOH MHBecTUuMM». B 3TOm cayyae Bbl
NpUHUMaeTe Ha cebn puck baHKpoTCTBa BpoKepa. TakoW PUCK B HACTOALLLEE BPEMS HE CTPAXyeTcA.

B cnyvae Hecornacma KAMeHTa € ycnosmAmM PernamenTa, npefycMaTprBatoLwLMMm MpaBo MCNOIb30BaAHWUA, KIMEHT Brpase
0TKa3aTbCA OT 3aK/OYEHMUA JOroBopa O HPOKEPCKOM 0BCAYXKMBAHUN. KNneHT Bnpase B N1l0O0M MOMEHT 3aABWTL (NoAaThb
3aaBneHMe) o6 oTkasze oT npegocTtaBaeHna OO0 «HbtoToH MHBecTMumm» [MpaBa MCNOAb30BaHMSA MyTeM OTKasa oOT
nosly4eHns ycayr no 4orosopy o 6pokepckom obcnyknMBaHumn nocpeactsom npegoctasneHns OO0 «HboTOH MHBECTULMK»
yBeoM/IeHNA 06 oTKase OT MOAy4YeHMs yCayr No AOroBOpy C NpocTasieHnem Atoboro cMmBona B rpade ysegomaeHus,
YKa3blBatoLLelM B Ka4ecTBe NPUYMHbI PAaCTOPXKEHWA AOroBOpa OTKa3 OT NpeLoCTaBAeHMA NPaBa UCNOIb30BaHUA AeHEXHbIX
cpeacts OO0 «HbloTOH NHBECTULMNY.

YBegomneHne o6 oTKase OT MOAYYeHMA yCAyr NO AOrOBOPY HaMNpaBAAETCA KAMEHTOM — QU3MYEeCKUM AnLOoM no dopme
Mpunoxernna Nel12.1 K PernameHTy, KAMEHTOM — OpUANYECKUM anLom no dopme Mpunoxkenunsa Ne 12.2 Kk PernameHTy,
O4HWM 13 Cnefytolmx cnocobos:

* MOCPeACTBOM JIMYHOTO KabUHETa KAMEHTa NyTem 3arpy3ku B crneunanbHoe OKHO JIMuyHoro KabuHeTa (4S8 KAMEHTOB —
dusnyecknx anu), nmbo

* MyTem HamnpasaeHns 31eKTPOHHOro obpasa yBeaoMIeHMA N0 3eKTPOHHOM noyTe, AMbHo

e nyTem BpyyYeHna OO0 «HbOTOH MHBECTMLMMY» NPU NUYHOWN ABKE UM B C/yYae, eCAN KAUEHT ABAAETCA HOPUANYECKUM
NINLOM, Yepes NpeacTaBUTeNsA, MMEIOLLEro NPaBoO AeNCTBOBATL OT MMEHW KAMEHTA — IOPUAMYECKOTO ANLA HA OCHOBAHWK
[OBEPEHHOCTUN UK MO UHBbIM OCHOBAHMAM, NPEAYCMOTPEHHbIM AEMACTBYIOLLMM 3aKOHOLATENbCTBOM.

OTKa3 KAWeHTa OT MOAyYeHUA YCAyr Mo A0roBOPYy O BPOKEPCKOM OBCNYKMBAHWM O3HAYaeT: a) PacTOpXKeHWe C AaThl,
onpefeneHHol B COOTBETCTBMM C YCNOBUAMM PernameHTa, Aorosopa 0 Bpokepckom obcnykunsaHum; 6) npekpalleHune
npeaoctasneHna OO0 «HbloTOH MHBECTUUMMY KAMEHTY YCAyr MO A0roBopy O BpOKepCKOM 0BCNYKMBAHUKM C MOMEHTA
PacTOPKeHWA YKa3aHHOTo AI0roBopa; B) 3aKPbITME MHBECTULIMOHHOTO CYeTa, OTKPbITOrO B pamKax 0roBopa o0 HpoKepcKkom
0bCNYHKMBAHMM; ) NPUMEHEHWE NOCNEACTBUI, NPeLyCMOTPEHHbIX AENCTBYHOLLMM 3aKOHOAATEIbCTBOM.

MofpobHee C NOPALKOM, YCNOBUAMM OTKa3a KAMEHTA OT MOJYYEHUA YCayr No AOroBOpy O HPOKEPCKOM 0BCAYKMBAHUN U
NoCNeACTBUAMM TaKOTO OTKAa3a MOXKHO 03HAaKOMMUTLCA B cTaTbe 18 PernameHTa.

Ecnv NpaBo MCMONb30BaHMA AEHENKHbIX CPECTB KAMEHTA OrPaHUYEHHO AEMCTBYIOLLMM 3aKOHOAATeNbCTBOM PoCCHitcKoN
denepaumn, KaMeHTy Heobxoammo yBeaomuTb 06 atom OO0 «HbtoToH MHBecTuummu», B npoTuBHOM ciaydae 000
«HbtOTOH MHBECTUUMMU» HE HeceT OTBETCTBEHHOCTW 33 MOCAEACTBMA MCMNOAb30BAHUA [EHENKHbIX CPeACTB KAMEHTa B
HapyLlleHWe 3aKOHOAATEIbHO YCTAHOB/IEHHbIX OFPaHUYEHUI.
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[MpunoxkeHne No6.4

[leknapauma O puCKax, CBA3aHHbIX C MHBECTMPOBAHWEM B
MHOCTPaHHbIE Ba/tOTbl M UX XPaHEHWEM Ha MHBECTULMOHHOM
cyeTte

MpunosxkeHue K PernameHTy bpokepckoro obcayxkmeanms knneHTos OO0 «HbloTOH MHBECTUUMMY

Llenbto HacToawen [eknapauma ssaseTca npedocTaBneHve KaveHTy MHOOPMaLMM O PUCKaX, CBA3AHHLIX C
MHBECTVPOBAHMEM B MHOCTPAHHbIE Ba/IOTbl M XPaHEHWMEM MHOCTPAHHbIX Ba/OT Ha MHBECTULMOHHOM cyeTe KaueHTa, a
TaKkXe MHGOpMUPOBaHME KIMEHTa O BO3MOMKHbIX CBA3AHHbIX C 3TUM YObITKAX U MHbIX HETAaTUBHbIX MOCNEACTBUAX.

Mpu coBepPLEHUM CAENOK U ONEPaLMA, B pe3yabTaTe UCMOMHEHWS KOTOPbIX Ha MHBECTUUMOHHDBIN cyeT KaneHTa
OyaeT 3auMcieHa MHOCTPaHHasA Ba/loTa, M XPaHEHUM WHOCTPAHHOW BantoTbl Ha WMHBECTMUMOHHOM cyeTe KaueHTy
HEoBXOAMMO YUMTLIBATL MOMUMO PUCKOB, U3NOKEHHbIX B [leKnapaumnax o puckaxl, creaytoue 4ONONHUTEbHbIE PUCKM:

1. CoseplieHve CAENOK M onepaumii, B pesynbTaTe UCNONHEHUA KOTOPbIX Ha MHBECTULMOHHDBIN cueT KaneHTa
6yaeT 3auncneHa MHOCTpaHHanA BaatoTa, XpaHeHMe MHOCTPaHHbIX BaltoT Ha MIHBECTULIMOHHOM cyeTe KnneHTa ConpsaMmeHo ¢
pPUCKaMM, OTBETCTBEHHOCTb 3@ KOTOpbIe He MOXKeT BbITb BO3/10XKeHa Ha bpoKkepa, Tak Kak OHW HaxoAATCA BHE KOHTPOA CO
CTOpOHbI BpoKkepa 1M BO3MOXKHOCTb bpoKkepa npeasuaeTs U NpeaoTBpaTUTb MOCAEACTBUA TaKMX PUCKOB OrpaHudeHa. Takue
PUCKM NpuUcyLm 1060 MHOCTPaHHOW BantoTe, BK/OYan MHOCTPAHHOW BaftoTe APYKEeCTBEHHbIX CTPaH.

2. Cosepluas yKkasaHHble B N. 1 [leknapaumm caenku u onepaumn, ocyLLecTsaan XpaHeHue MHOCTPaHHO BatoThl
Ha MIHBECTULMOHHOM cyeTe, KAMeHT NPUHUMaET CAeayolme PUCKK:

2.1. pUCK BBeAEHMA B OTHOWEHMKU VHPPACTPYKTYPHbIX opraHmnsaumin? n(nam) nx abdunmnposaHHbix auu, u (am)
ML, BXOOALMX C HUMK B OAHY rpynny auu, u(unm) Bpokepa n(nnmn) Knuexta (Boirogonpuobpetatens, beHeduumapHoOro
Bnagenbua KnameHta) n(uam) mx addbUAMPOBAHHBLIX UL, WMAM UL, BXOAALWMX C HUMKM B OAHY Tpynny Auu, Mep
OrpaHMYMTENbHOrO XapaKTepa Co CTOPOHbI FOCYAAaPCTBEHHBIX M MECTHbIX OPraHOB BAACTU, MHOCTPAHHbIX OPraHoB BNACTH,
MHOCTPAHHbIX MEXAYHAPOAHbIX M MEXTOCYAaPCTBEHHbIX OpraHM3aLumii (ganee — OrpaHUYMTEIbHbIE MEPbI).

PesynbTaTom OrpaHUUYUTENBHbBIX MEP MOMET ABUTbCA BAOKMPOBKA, CnncaHue 3abN0KMPOBAHHOW MHOCTPAHHOWM
Ba/IlOTbl, MPMOCTAHOBKA, 3a[€PHKKa, OTKa3 B NPOBEAEHMM onepaLmit ¢ MHOCTPAHHOM BasOTOM CO CTOPOHbI BaHKOB UK
HebaHKOBCKMX KPeaMTHbIX OpraHM3aumin, B TOM Yncie BaHKOB-HepesuaeHTOB, MHbIX MHPaCTPYKTYpPHbIX OpraHM3aumni,
HaNOMKEeHME MHOro orpaHMYeHna M(Mnun) 3anpeTta Ha OCyLLeCTBNEHME ONepaumii C MHOCTPAHHOM BaNtoTOM, NPMOCTAaHOBKA
TOProB MHOCTPAHHOM Ba/MtOTOM, YTO MOMET MOB/EeYb TaKKe HEeBO3MOMKHOCTb MCMONHEHWA, HAaANEXalero UCNoNHeHun
06a3aTenscT8 MHOPACTPYKTYPHBIMU OpraHn3aLmMammn, BKAOYaA KAWPUHTOBbIE OpraHM3auUmMK, BbILLECTOALLMX OPOKepoB
(Mpaim-bpoKepoBs), 1, Kak cneacTBUE, HEBO3MOXKHOCTb PACMOPAKEHMA N(MN) CBOEBPEMEHHOTO pacnopaxKeHns KaneHtom
MHOCTPAHHOM Ba/tOTOM, HEBO3MOMKHOCTb COBEPLUEHWUA C MHOCTPAHHOM Ba/tOTOM CAEAOK W onepaumin U UCMOSHEeHUA
Bpokepom 06s3aTenbCTB MO AOrOBOPY O OPOKEPCKOM OBCAYKMBaAHWM, B TOM 4YUC/E HEBO3MOXKHOCTb WMCMOJHEHMS
nopyyYeHuit KnnMeHTa Ha 3aK/ll4eHue CAeNOK C MHOCTPaHHOW BaMoTOM U(MAKM) HEBO3MOXKHOCTb MCMOAHEHUSA U(1an)
33JEPHKKM B UCMONHEHUM 3aKMOUYEHHBIX CAEMOK C MHOCTPAHHOM Ba/IlOTOM, MHbIX CAE/IOK, PAaCYeTbl MO KOTOPbIM AO/KHbI
OCYLLECTBAATHLCA C MCMO/b30BAHNEM MHOCTPAHHOM Ba/IKOTbI, HEBO3MOMHOCTb MCMOMHEHMA U(MNN) 3aAEPHKKM B UCMONHEHUN
TpeboBaHMIM KnmeHTa Ha 0T3bIB (BbIBO) KAMEHTOM MHOCTPAHHOW BatoTbl ¢ MIHBECTULMOHHOTO cyeTa KaneHTa.

KAMEHT B NOSIHOM 06beMe, B OTHOLLIEHUW BCEN CYMMBbI AEHEMKHbIX CPEACTB B MHOCTPAHHOW BastoTe, yYUTbIBAEMOIA
Ha MHBEeCTULMOHHOM cyeTe KnneHTa, MpUHMMaEeT Ha ceba puUCK U MOCNEACTBMA peann3aumm pucka BBEAEHWS B OTHOWEHUM
NHDpacTpyKTyPHbIX opraHm3aumii n(uamn) nx adpdUAMpoBaHHbIX AL, U (MAK) N1L, BXOOALLMX C HUMM B OAHY FPynny L,
nmnn) bpokepa u(unn) KnuneHTa (Bbirogonpuobpetatens, bHeHedbuumapHoro Bnagensua KnveHTa) wu(nnum) ux
adOUNMPOBAHHbIX NLL UAU UL, BXOAALMX C HUMM B OAHY rpynny aul, OrpaHuunTeNbHbBIX MEpP, M 0CBODOXKAaeT bpokepa

! Mpunoxenune Ne 6, MpunoxeHne Ne 6.1. K PernameHTy Gpokepckoro obcnyxumearms kameHtos OO0 «HbloTOH VHBeECTUUMMY,
aKTya/bHas  pefaKkumMa KOTOPOro pasmelleHa Ha obuumanbHbix  caitTax OO0  «HblOTOH  MHBecTUUMM» MO agpecam
https://gazprombank.investments/broker/disclosure/ u https://newton.investments/broker/disclosure/
2 8 3HaYEHMU, onpedeneHHom B N. 1.1. PernameHTa 6pOKepPCKOro ob6CayMBaHUA KaneHTos OO0 «HbOTOH MHBECTULMMY, akTyanbHas
pedaKkumMa  KOTOpOro  pasmelleHa Ha  oduumanbHbix  caitax OO0  «HblOTOH MHBECTMUMM» MO ajapecam
https://gazprombank.investments/broker/disclosure/ u https://newton.investments/broker/disclosure/
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OT OTBETCTBEHHOCTU 3a Y6bITKl/I, BTOM 4YMcCne ynyweHHyr Bbirogy, noOHeCeHHble pacxodbl, NHblE MPaBOBblE N MaTEPUMAIbHbIE
nocneacTenA, noHeceHHble KaneHTom B pe3ysibTate HeUCNnoIHEHNA UM HEHaA/1eXXallero NCnojiHeHnA BpOKepOM CBOUX
obsAzaTenscT8 no Aorosopy o 6pOKepCKOM O6Cfly)KVIBaHVIVI, MCNOJIHEHNE VAN Had/exaulee WCNOoJ/IHEHME KOTOPbIX
HEBO3MOXXHO BC/1eACTBME YKA3aHHbIX MPUYNH.

2.2. PWCK 3aZ1ePXKN B UCNONHEHWUW, HEMCMOAHEHNA UK NOAyYeHMs Bpokepom 0TKasa B MCMOJIHEHUK NOPYyYeHus
(TpeboBaHus) Bpokepa Ha Nepeso,/BbIBOA MHOCTPAHHOM BaIOTbI KAMEHTOB Bpokepa co CneupnanbHbix BPOKePCKUX CHETOB
NM(UAK) UHBIX CYETOB (B TOM 4uMcC/e, TOProBbiX GAHKOBCKMX CYETOB, CyOCYETOB Ha KAMPUHIOBbIX HAHKOBCKWMX cyeTax,
MHbIX)/COBEPLIEHME CAENKM C MHOCTPAHHOW Ba/tOTOW, MHOM CAENKM, pacyeTbl MO KOTOPOM AO/KHbI OCYLLECTBAATLCA C
MCMNO/Mb30BaHMEM MHOCTPAHHOM BastoTbl, CO CTOPOHbI WMHOPACTPYKTYpHOM oOpraHuW3aumu, BKAOYas KAMPUHTOBOM
opraHu3aumu, BbilecToAwero 6pokepa (Mparim-bpokepa) U, Kak CNeAcTBME, HEBO3MONKHOCTb PACNopsXeHus u(nnu)
CBOEBPEMEHHOTO pacnopaxKeHns KNMeHTOM MHOCTPAHHOW BaNtOTON, COBEPLUEHUA CAENOK C MHOCTPAHHOM BaNtOTOM, UHbIX
COENOK, pacyeTbl MO KOTOPbIM AO/KHbI OCYLWECTBAATLCA C MCMONb30BAHMEM MHOCTPAHHOM BantoTbl, W WUCMONHEHMUSA
Bpokepom o06A3aTenbcTB8 NO A0OroBopy O OpPOKEpPCKOM OBCAYKMBAHWW, B TOM YWUCAEe HEBO3MOMKHOCTb MCMOSHEHUA
nopy4YeHuini KameHTa Ha 3akatoudeHue CAeNOK C MHOCTPaHHOM BaMtOTOM, MHBIX CAE/0K, pacyeTbl MO KOTOPbIM AO/KHbI
OCYLLECTBAATLCA C MCNO/Mb30BAHMEM MHOCTPAHHOM BatoThl, W(MAM) HEBO3MOXKHOCTb MCMOAHEHWUA U(UAKN) 334ePXKKN B
MCMNOMHEHWUW 3aK/tOYEHHbIX COEMA0OK C  MHOCTPaHHOM BafoTOM, MHbIX CAENOK, pacyeTbl MO KOTOPbIM AO/KHbI
OCYLLLECTBAATLCA C UCNOb30BaHNEM MHOCTPAHHOW BatOTbl, HEBO3MOMHOCTb MCMOHEHMS U(MNN) 3348 PHKKM B UCMONHEHWM
TpeboBaHMI KnneHTa Ha 0T3bIB (BbIBOA) KAMEHTOM AeHEXHbIX CPeACTB B MHOCTPAHHOW BatoTe ¢ MIHBECTULMOHHOIO cYeTa
KnneHra.

KNneHT B NOHOM 06beme, B OTHOWEHWUM BCEV CYMMbI IEHEKHbIX CPeACTB B MHOCTPAHHOM BatoTe, y4UTbIBaEMOW
Ha VIHBeCTMUMOHHOM cyeTe KnueHTa, NPUHMMaET Ha ceba PUCK M NOCNeACTBMA pPeanusalmm pUcKa 3aJep)KKM B
MCNONHEHWUW, HEUCMONHEHUA WAM NOAyYeHUA Bpokepom OTKasa B MCMOAHeHUW nopyveHua (TpebosaHuA) Bpokepa Ha
nepesoj,/BblBOA, MHOCTPAHHOM BantoTbl KAMEHTOB bpokepa co CneumanbHbix BPOKEPCKUX cYeTOB U(MAK) UHBIX cHeToB (B
TOM YMCNe, TOProBbiX OAHKOBCKMX CYETOB, CybHCUYETOB Ha KAMPUHIOBbIX BaHKOBCKMX CYeTax, MHbIX)/coBeplueHme CAeNKN C
OEHEXHbIMU CpeACTBaMM B MHOCTPAHHOM BaloTe, MHbIX CAENOK, pacyeTbl MO KOTOPbIM [O/KHbI OCYLLECTBAATHCA C
MCMNONb30BaHMEM WMHOCTPAHHOW Ba/toTbl, CO CTOPOHbI MHOpaCTpyKTypHOW opraHusaumu, u ocBoboxaaeT bpokepa
OT OTBETCTBEHHOCTU 33 YObITKM, B TOM YMC/IE YNYLLIEHHYIO BbIrOAY, MOHECEHHbIe PAacX0/bl, MHbIe MPaBOBble M MaTepuanbHble
nocneacTBuA, NoHeceHHble KAMEHTOM B pesy/ibTaTe HEUCMOMHEHMA AW HEHAA/1eXKaLLero UCroaHeHMs bpokepom cBomx
06A3aTeNbCTB MO A0roBOpPY O OBPOKepCKOM O0B6CAYKMBAHWUM, WCMOMHEHWE WAW HaANekallee WCMNOJHEHWE KOTOopbIX
HEBO3MOKHO BCAEACTBME YKa3aHHbIX MPUUMH.

2.3. PUCKM NPUHATMA KAMPWHIOBOM OpraHuW3auMein Mep pearMpoBaHWs Ha HaCTyMaeHWe CUTyauui,
NPenATCTBYIOWMNX KAMPUHTOBOMY OOCAYKMBAHUIO YYAaCTHMKOB KAWPWHIA, B TOM UYMCNE CUTyaUMA, MPEnATCTBYHOLMX
BO3BPATY YYACTHWKAM KAMPUHIA AEHEXHbIX CPeACTB, MHOMO MMYLLECTBA, BHECEHHOMO YY4aCTHUKOM KAMPUHTa B KayecTse
MHAMBUAYANbHOTO KAMPUHTOBOrO obecneyeHus.

Mpasunamm KAMPUHIOBOM OpraHMsauuMmM MoryT ObiTb NMPEAYCMOTPEHbl PasiMyHble MepPbl pearnpoBaHMs Ha
HacTynaeHue CUTyauui, NPenaTCTBYOWMX KAMPUHTOBOMY OOCNYKMBAHMIO YYACTHUKOB KAMPUHTA, B TOM YUCAE CUTYALUN,
NPEensATCTBYIOWIMX BO3BPATY YYAaCTHMKAM KAWPUHIA [OEHEXHbIX CPeacTB, MHOMO MMYyLLECTBA, BHECEHHOrO Y4YaCTHWKOM
KAMPUHIa B Ka4yecTBe MHAMBUAYASIbHOTO KAMPUHIOBOTO obecneveHms, BKOYan, HO He OrPaHNYNBANCH:

® 3ameHa BaflOTbl WCMOAHEHMSA 06A3aTeNbCTB MO 3aK/IIOYEHHbIM CAEe/KaM, C  MCMOAb30BaHWEM Kypca,
YCTQHOBNEHHOrO OAHOCTOPOHHUM pelleHnemM KAMPUHTOBOW OpraHu3aumMu, M NOCAeAyloWwmMM NpekpalleHnem
00A3aTeNbCTB C 0AHON AATOM UCNONHEHMA NMYTEM HETTUHTA YKa3aHHbIX 06A3aTe/1bCTB B COOTBETCTBMM C NpaBMIamm
KAMPUHTa;

e  npeKpalleHue yyeTa (MONHOCTLIO MM YaCTUYHO) MHOCTPAHHOM BaItOThI, HA KOTOPYIO HANOXKEHbI OFPaHUYEHNA UK
KoTopas 3abnokupoBaHa 6HaHKOM WM HeBaHKOBCKOM KpeauTHOW opraHusaumen, B TOM 4mucie BHaHKoM-
Hepe3naeHTOM, Ha cyeTax KNMPUHIOBOM opraHM3aumm;

e NpeKpalleHne 3a4ncaeHna/cnmcaHns Takon BaitoTbl MO CHETaM YHaCTHUKOB KAMPUHTa;

® M3MeHeHuWe cnocoba, MopsAka M AaTbl MCMOAHEHWA 06£3aTeNbCTB MO CAE/NKaM, 3aK/loYeHHbIM Ha
OpraHM30BaHHbIX TOPrax C y4aCcTMeM LLeHTPabHOro KOHTpareHTa, ¢ NpekpalleHmem/mcnoaHeHmem obasaTenscrs
Mo TaKUM cAenikam B AaTy, YyCTaHOBAEHHYIO pelleHnem KAnpruHroBon opraHmsaumu,

®  UHble AENCTBMA U pelLleHus, HanpaBaeHHble Ha YperympoBaHme YpesBblYaitHOM CUTyaLIMM, NepedeHb KOTOPbIX He
orpaHuyeH lNpaBuaamu KAMPUHTOBbLIX OpraHM3aLmii U KOTopble MOTYT ObiTb NPeAnpPUHATbI MO eANHONUYHOMY
YCMOTPEHMIO COOTBETCTBYHOLLEN KNMPUHTOBOM OpraHmn3aLmn.
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KNneHT B mosiHOM obbeme MpUHMMAET Ha cebs PUCK U NMOCNeACTBUA peann3aumm puUcka NpUHATUA KAMPUHTOBOM
OpraHuM3aLuMer Mep pearnpoBaHWA Ha HaCTynjeHWe CUTyauui, MPEenaTCTBYIOWMX KAMPUHIOBOMY OBC/YKUBAHUIO
YYaCTHUKOB KAUPUHTA, B TOM YUC/E CUTYaLMM, NPEenATCTBYIOWMX BO3BPATY YYaCTHUKAM KAMPUHIA AEHEXHbIX CPEeaCTs,
MHOTO MMYLLECTBa, BHECEHHOTO YYaCTHWMKOM K/IMPUHIA B KayecTBe WHAMBUAYANbHOMO KAVMPWHIOBOTrO obecrneyeHus, u
ocBoboxaaeT bpokepa OT OTBETCTBEHHOCTM 3@ YObITKM, B TOM YMCAE YNYLLEHHYIO BbIFOAY, MOHECEHHbIe PacXoabl, UHble
MpaBoBble U MaTepuasibHble MOCAEACTBUA, MOHECEHHbIe KMEHTOM B pe3y/ibTaTe Takux AencTBuii.

2.4, PUCK B/IOKMPOBKKM, CrMCaHWA 3ab/IOKMPOBAHHbIX [EHENKHbIX CPEACTB B MHOCTPAHHOM BastoTe,
NpUMeHeHUA BPOKepOM MHbIX MEp B pPamKax YCTaHOBAEHHbIX PernameHTOM Mpas, HamnpaBAeHHbIX Ha OrpaHuyeHue
PaCNoOpPANKEHM MHOCTPAHHOW BaNtoTOM BCAEACTBME peanusaumn KAMpuHroBol opraHusaumein mep no 6A0KMpoBaHMIO
aKTMBOB, YYMTbIBAEMbIX Ha TOPrOBO-KJAMPUHIOBbLIX CYETAX YYACTHWKOB KAMPWHIA, CMMCAHUIO paHee 3ab/0KMPOBaHHOM
MHOCTPaHHOW BasOTbl C TOPrOBO-KAMPUHTOBbIX CYETOB YHACTHUKOB KANPUHTa.

B pesysnbTate G/I0KMPOBKM AEHEXHbIX CPEACTB BaHKOM MAM HeDaHKOBCKOM KPeAMTHOM OopraHusaumen, B8 TOM
umcne 6aHKOM-HEPE3UAEHTOM, Ha cHeTax KIMPUHIOBOM opraHn3aumm, KaMprHrosas opraHmsaums Bnpase 3ab10KMpoBaTh
[eHexHble cpeacTBa (MOMHOCTbIO MM YAaCTMYHO) B TaKOW MHOCTPAHHOM BajloTe, WMHble aKTUBbLI, COCTaBAAMOLWME
WHAMBUAYANbHOE KAMPUHIOBOE obecneyeHne, yunTbiBaeMble Ha TOProBO-KAMPUHIOBbLIX CYeTaX YYaCTHUKOB KAMPWHTa, B
TOM YMCae TOProBO-KAMPUHIOBOM cyeTe Bpokepa, OTKPbITOM Bpokepy B8 KAMPUHIOBOM OpraHM3auumM Kak yYacCTHWKY
KNMPUWHra (oanee — BAOKMPOBKa 0becneyeHns y4acTHUKOB KAUPUHTa).

B cnyyae ocyulecTsneHuns KAMpuHroso opraHmsaumein baoknposkn obecnedeHms y4acTHUKOB KAMPUHra, Bpokep
BMpaBe OCyLWeCTBUTb HAOKMPOBAHNE AEHENKHbIX CPeACTB (4acTh AeHEKHbIX CpeacTs) KaneHTa B MHOCTPaAHHOW BantoTe,
MHbIX aKTUBOB, B OTHOLLIEHWW KOTOPbIX KAMPUHIOBOIM OpraHmn3aumeit ocyllecTsieHa biokMposka obecrnedeHms y4acTHUKa
KNIMPUHTA, Y4UTbIBAEMbIX Ha VIHBECTULMOHHOM cHeTe KaneHTa.

B pesynbTate NpaBo KAneHTa Ha pacnopsaskeHne TakMMM akTMBaMM MOXKET BbITb OrpaHUYeHO NyTem YCTaHOBAEHMWS
orpaHmMyeHuit (3anpeTa) No COBEPLUEHMNIO CAENOK M OnepaLmii C YKasaHHbIMM akTUBaMM.

Ecnm geHexHble cpeacTsa B MHOCTPAHHOM BaaloTe, B TOM 4yucie paHee 3abN0KMPOBAHHbIE Ha TOProso-
KNMPUHTOBbIX CYeTax Y4aCTHMKOB KAMPUHra, cnucaHbl 6aHKom/ HeGaHKOBCKOM KpeaWTHOM opraHusalumen, B TOM Yucne
H6aHKOM-HEepe3naAeHTOM, B KOTOPOM OTKPbIT c4eT KAMPUHIOBOM opraHM3aumnmn, KAMPUHIOBOM opraHmnsaumein MoxeT HbiTb
NPUHATO pelleHne O CNWCaHUW paHee 3abNOKMPOBAHHOM WMHOCTPAHHOW BaMtOTbl C TOPrOBO-KAMPUHIOBbIX CYETOB
YYaCTHMKOB KAMPWHIA, B TOM YMCAe TOProBO-KAMPWMHIOBOTO cyeTa bpokepa, OTKpbITOro bpokepy B KAupuHroBoM
OpraHM3aLmMmn Kak y4acTHUKY KNuMpuHra (aanee — CnmucaHme obecneveHmnsa y4acTHUKOB KAMPUHTa).

B ciydae ocyulectsneHms KAMpMHIoBol opraHusaumenn Cnucadms obecneyeHms y4acTHUKOB KAMPUHIa bpokep
BNpaBe OCYLWECTBUTb CMUCAHWE OEHEXHbIX CPeACTB (4acTu AeHEeMHbIX CpeacTs) KaueHTa B MHOCTPaHHOW BanoTe, B
OTHOLWEHUN KOTOPOM KaupuHrosow opraHusaumennt ocywectsneHo CnucaHve obecnedyeHus yyacTHMKA KAMPUHTa,
YUUTbIBAEMbIX Ha MHBECTULIMOHHOM cueTe KaneHTa.

KAnMeHT B monHoM obbeme NpUHMMaeT Ha ceba pPUCK M MOCNEACTBMA pPeanusauuum pPUcKa OCYLLeCTBIEHMS
KNMpUHroBol opraHusaumelt bokMpoBaHMA obecnedyeHus ydacTHUKA KaupuHra, CnucaHua obecnedyeHma ydacTHWKa
KAMPUHTa, U NPUMEHEHWA B CBA3M C 3TUM BpoKepom mep B paMKax yCTaHOB/IEHHbIX PernameHTOM npas, HanpasAeHHbIX Ha
OrpaHMyeHne PacrnopaMeHna AeHEeXHbIMW CPeACcTBaMM B MHOCTPaHHOW BajloTe, MHbIMKM aKkTMBamM, M OCBODOXOaeT
Bpokepa OT OTBETCTBEHHOCTM 3a YDObITKM, B TOM 4YMCAE YMNYLIEHHYIO BbIFOAY, NOHECEeHHbIe PacXo/bl, MHbIE MPaBoBble U
MaTepuabHble NOCAeACTBUA, MOHECEHHbIe KIMEHTOM B pe3y/ibTaTe Takux AeNCTBUIA.

2.5. pUCK KOHBEPTALLMM MHOCTPAHHOW BaNtOTbl B MHYLO BajtOTY.

B cnyyae coBeplieHna KOHBEPCUOHHbIX CAEI0K U(MAKN) onepauuii, 3aMeHbl BaitoTbl UCMOAHEHUS 0653aTeNbCTB C
npuHagnexawen KanmeHTy WMHOCTPAHHOWM Ba/lOTOM, Haxogsuwenca y bpokepa, TpPeTbMMM NMUAMKW, B TOM 4uc/e
KOHTpareHTamu Bpokepa, KpeaAuTHbIMK OpraHu3aumamm, KAMpUHroBoi opraHu3alumei, B KOTOPbIX Y Bpokepa OTKpbIThI
CneumnanbHble OPOKEpPCKME CcyeTa, MHbIMM JWLAMM, B C/Ay4ae OTCYTCTBMA BO3MOXKHOCTM MCMONHEHWA Bpokepom
0b6a3aTenbecT8 nepes, KAMEHTOM B pamMKax 3aK/IKYEHHOro L0rosopa 0 BpoKepcKom OBCNYKMBAHUM B BatOTe, B WMHbIX
onpeaeneHHbix PernameHTom cnyvasax bpokep BnpaBe coBepllaTb KOHBEPCUOHHbIE CAENKU WU(MAM) KOHBEPCUMOHHbIE
onepaumn - caenku Kynau-npoAaxun, obmeHa, MHble CAENKWM M onepauun c npuHagnexaulen KameHTy MHOCTpaHHOM
Ba/NOTOM, HaxoAdsalwenca y bpokepa, ana uenen ee obmeHa Ha pybam PO mMaM MHYHO MHOCTPAHHYIO BafoTy, a TakxKe
OCYLLECTBNATL 3aMeHy 06a3aTenbcTB bpokepa nepes, KAMeHTOM, BblpaXKeHHbIX B MHOCTPAHHOW BastoTe, Ha aHaNOrMYHble
00A3aTeNbCTBa, BblparkeHHble B pybaax PO nan nHon santore.

KnueHT B noNHOM 06beme NpUHUMAET Ha ceba pUCK 1 NOCNeACTBUA Ppeann3almm pUcka ocyLecTsaeHus bpokepom
KOHBEPTALMM M 3aMeHbl BantoTbl UCNONHEHUA 06A3aTensCTB bpokepa nepen KnveHtom, U ocBoboxaaeT bpokepa oT
OTBETCTBEHHOCTM 3a YObITKM, B TOM YMC/E YNYLLEHHYIO BbIFOLY, MOHECEHHblEe PAacXoabl, MHble NPaBOBblE U MaTepuaibHble
nocneAcTBUA, MOHeceHHble KAMeHTOM B pe3y/ibTaTe Takux AeNCTBUA.
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2.6. MO YMON4YaHWNIO, MHOCTPAaHHAA BankOTa, MHOE MMYLLLECTBO KnneHTa, npegocrtaBieHHoOe B UHAMBKMAYaNbHOE
KANpnHrosoe o6ecr|equme, YY4NTbIBA€TCA B KﬂVIpVIHI'OBbIX OpraHmM3aumAax Bmecte C MMyLWeCTBOM Apyrmx Knnentos
BpOKepa, AeHeXHble cpeacTBa KnneHTta XPaHATCA Ha CI‘IELLI/IaﬂbeIX 6po+<epcr<v1x cyeTax BMecCTe C AeHEeXHbIMK CpeaACTBaMKU
APYyrnX KINeHTOB.

KnneHT B nonHom obbeme NPUHUMAET Ha cebn PUCKKN, CBA3aHHbIE C Yy4ETOM MHOCTpaHHOPI Ba/ltOTbl U UHOTO
nmyuiectBaa KnneHta B Hl'll/lpl/lHl'OBbIX Opl'aHl/I?:aLl,MﬂX/Ha OaHKOBCKMX M MHbIX cYeTax (B TOM 4YMUCne, Toprosble B6aHKoBCKME
cyeTa, CY6C‘4€Ta Ha KANPUHTOBbIX HaHKOBCKMX cyeTax, MHbIe), npegHasHa4YeHHbIX ANA y4eTa JeHeXHbIX CpedcTB KIMEHTOB
BpOKepa, KOTOpble MOTyT ObITb MCNO/b30BaHbI AnAa UCNONHeHUnA “ (VU'IM) obecneyeHna UCMOAHEHUS O6H3aTe)’IbCTB,
AONYLWEHHbIX K KAWPUHTY, WU WHbIX O6H36Te/’IbCTB, BMeCTe C MMYLWEeCTBOM ApPYyrnx KJIMEHTOB, B TOM 4uUC/e PUCK
HeCOCTOATe/NIbHOCTH (6aHKpOTCTBa) COOTBETCTB\/}OLLLGIZ K/'IVIpVIHFOBOlZ OopraHMsaunmn, " pPUCKK, CBA3aHHble C Yy4YeToM
AeHeXHbIX CpeacTs KnneHTa Ha CneumanbHbIX 6pOKepCKVIX CYeTax BMeCTe C AeHEeXHbIMKN CpedCTBaMKM APYTNX KNNEHTOB, U
ocso6o>«,u,aeT BpOKepa OT OTBETCTBEHHOCTM 3a Y6bITKl/I, B TOM 4Mncne ynyweHHyr Bbiroay, NOHeECeHHble pacXodbl, NHble
npaBoBble N MaTepKnasibHble NOCNeACTBUNA, MOHECEeHHblIe KnneHtom B pe3ynbTaTte TaKoro y4yeTa.

KnueHt yBEAOM/IEH N MOHUMAET, YTO NnepevYeHb PUCKOB, NPMUBEAEHHbIX B HaCTOﬂLLLel:I ﬂ,EKﬂapaLI‘MVI, HE ABNAETCA
ncyepnbiBavoWMM BChedcTBne pa3H006pa3vm BO3HUKAKOLWNX CVITyaLI‘Mﬁ n, Kak cneacteme, HEBO3IMOXHOCTU UCHepblBalkoLWe
CMNPOrH03mMpoBaTb N ONMMCATb BCE BO3MOXKHbIE PUCKN.

KAMEHT NOJIHOCTbIO OCO3HaeT W NMPUHNMaEeT Ha ceba noBbllEHHblE PUCKN BO3HMKHOBEHWA y6bITKOB, MHbIX
HeratTBHbIX I'IOC/'IGLI,CTBMIZ ana KnueHta npn coeseplweHnn caenok m onepaumﬁ, B pe3ynbTate MCNONHEHNA KOTOPbIX Ha
VIHBECTI/ILJ,MOHHI:IVI cyeT KnmeHta 6yaeT 3a4MncnieHa MHOCTPaHHaA Ba/l0Ta, U XPaHeHUU l/IHOCTpaHHOIZ BaNtOTbl Ha
MHBECTUUMOHHOM cyeTe KnueHTa B TeKyUJ,eVI NOANTUYECKON U 3KOHOMMYECKOM CUTYyaumnMn B MUpPe, B YCN0OBUAX
HedpyXeCTBEeHHbIX AGVICTBMM HEKOTOPbIX MHOCTPAHHbIX FOCYAapCTB N MeXAYHaPOAHbIX Opl'aHl/I3aLI,MIZ 1N PUCKOB BBEAEHNA
OrpaHVIHVITeﬂbeIX mep.

%k %k %

YUnTbiBas BbILIEM3NONKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/NbHO PAaCCMOTPETb BOMPOC O TOM, ABAAIOTCA /N
PUCKM, BO3HMKAtOULME NMpM NPOoBeAeHWMM COOTBETCTBYIOLWIMX CAENOK W onepauui, XpaHeHWM MHOCTPaHHOM BatoTbl Ha
MHBECTUUMOHHOM cyeTe KnneHTa npuemaembiMmn ana KaneHTa.

OaHHaa [eknapaums He MMEeeT CBOEeW Le/bto 3aCTaBUTb BAC OTKA3aTbCA OT OCYLLECTBAEHMSA TaKMX CLENOK M
onepaunii, XxpaHeHUs MHOCTPaHHOW BatoTbl Ha MIHBECTMLMOHHOM cyeTe KameHTa, a NnpmM3BaHa NOMOYb OLEHUTb MX PUCKM
M OTBETCTBEHHO MNOAOWTM K pelleHnto JaHHOro Bonpoca.

KnneHT c coaepxaHmem HacToALwen [eKknapaumm o puckax o3HakomneH. PUCKn KaneHTom oueHeHbl M NPUHATLI.
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