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MpunoxeHue 4 K PernameHTy oKazaHUA 6POKepPCKUX
(areHTCKKMX) ycnyr Ha pbiHKe LieHHbIX 6ymar,
yTBEPXKAEHHOMY

peweHunem CoBeTa gupeKkTopos Nyb6anMuHON KOMNaHum
Freedom Finance Global PLC ot 16 okTta6psa 2025 r.

Deknapauma o puckax, CBA3aHHbIX C OCYLLECTBIEHUEM
onepaumMit Ha pbiHKe LeHHbIX bymar

1. Obwue nonoxceHus

1.1. Lenbto HacToAwen [leknapaunn aBaseTca npeaocTaB/ieHne
MHOOPMaLMM O PUCKAX, CBA3AHHbIX C OCYLLLECTB/IEHWEM ONepaLuin Ha
PbIHKE LeHHbIX bymar.

1.2. KAMeHT npusHaeT M NpUHMMaeT npeaynpexKaeHua o
PWCKax, yKasaHHbIX B HacToAlen [eknapaunn, UHbIX NONOKEHUAX
PernameHTa oKa3aHMA OPOKEPCKUX YCAYT HA PbIHKE LieHHbIX Bymar
(nanee — PernameHT). KnuneHT 3asBnAeT, 4tOo OH ob6nagaert
[OCTAaTOYHbIM OMbITOM ANA TOFO, YTOObI OLLEHWUTb 3TU PUCKKM, @ NpU
OTCYTCTBMM  TaKOrO  OMblTa  BOCMOb3YETCA  KOHCYNbTaLMAMM
COOTBETCTBYHOLMX CNEeLUanncToB, nmeet GUHAHCOBbIE BO3MOXKHOCTU
ONA HeceHMA YObITKOB, CBA3AHHbIX C TAaKUMU PUCKAMW, U COrnaceH
HecTu Bce TaKMe PUCKM, BOZHUKAIOLLME B CBA3U C €10 MHBECTULUAMMU
B LEeHHble Bymarn M 3ak/oveHuem JftobblX TOProBblX CAENOK W
CPOYHbIX KOHTPAKTOB C LEHHbIMM Oymaramu M Npou3BOAHLIMMU
OUHAHCOBBIMW MHCTPYMEHTAMM, HU MPU KaKMX 0OCTOATENbCTBAX He
BO3Maras  Kakon-1Mbo OTBETCTBEHHOCTM Ha KomnaHuio, 3a
WCKNIOYEHMEM Cly4aeB, MPAMO NPeAyCMOTPEHHbIX PernameHTom.

1.3. Hactoawaa [eknapauma nmeet uenbto nomoub KaneHty
NMOHATb PUCKM, CBA3AHHbIE C OCYLLECTBIEHMEM ONepauunin Ha pbiHKe
LEeHHbIX Bymar, onpesenvTb UX NPUEemMIeMOCTb, PEaNbHO OLLeHWUTb
CBOW GpUHAHCOBbIE LLeNN U BO3SMOMKHOCTU M OTBETCTBEHHO NOAOMUTM K
peLLeHu1Io BONpoca 0 BbIbope MHBECTULMOHHOM cTpaTernu.

1.4. MpenctaBneHHbIi B HactoAwen [leknapauumn  Cnvcok
PUCKOB He ABNAeTCcA ucyepnbiBalowum, KAMeHT foaKeH NOHMMAT,
41O [leknapauma He pacKpbiBaeT BCe BO3MOXHbIe PUCKM BCIeACTBUE
pa3Ho0b6pasnA cUTyaL M1, BO3HUKAIOLWMX HA PbIHKE LEeHHbIX Bymar.

2. Aeknapayus 06 obwux pucKkax, cA3aHHbLIX C
ocywiecmesneHuem onepayuii Ha pbiHKe YyeHHbIX bymaz

B obwem cmbicne puck npeactaBnser coboi  BO3MOXKHOCTb
BO3HMKHOBEHMA YO6bLITKOB MpW  OCYLLECTBAEHUM  GUHAHCOBbIX
onepauMit B CBA3W C BO3MOKHbIM He6/1aronpUATHbBIM BAUAHWEM
pasHoro pofa ¢akTopoB. HuKe — OCHOBHblE PUCKM, C KOTOPbIMM
CBA3aHbl OMEepaLyn Ha PbiHKE LLeHHbIX bymar:

2.1. CUCTEeMHbIA PUCK. DTOT PUCK 3aTparnBaeT HEeCKO/IbKO
UHAHCOBbLIX UHCTUTYTOB M NPOABAAETCA B CHUMKEHUM UX CNOCOBHOCTM
BbINO/MIHATL  CBOM  OYHKUMW. B cuny  Gosbwoi  cTeneHu
B3aMMOJENCTBMA U B3aMMO3aBUCUMOCTU GUHAHCOBBIX WHCTUTYTOB
MeKay cobol OLeHKa CUCTEMHOTO PUCKA CIOXKHA, HO ero peanusaums
MOXKeT NOBAMATbL Ha BCEX YHACTHNKOB GUHAHCOBOTO PbIHKA.

2.2, PblHOUHbIA  pUCK. ITOT  pUCK  nposABAseTcs B
HebNaronpuATHOM M3MeHeHWM LeH (CTOMMOCTU) NPUHAANENKALLMX
KnneHty @GWMHAHCOBBIX MHCTPYMEHTOB, B TOM 4ucne U3-3a
He61aronpuATHOrO M3MEHEeHUs MOMIMTUYECKOW CUTyaumK, pesKoi

AeBanbBauun HaLI,VIOHal'IbHOVI BantoThl, Kpusunca PbIHKA
rocyfapCTBeHHbIX  O0NT0BbIX O6F|33Tel1bCTB, 6aHKOBCKOrO n
Ba/IlOTHOrNoO  KpUsuca, 06CcToATENLCTB HEI'IpeO,EI,OI'IVIMOﬁ CUnbl,

rNaBHbIM o6pa30M CTUXMAHOTO U BOEHHOro XapakKTepa, U Kak

Freedom Finance Global ¥apua KomnaHUACbIHbIH,
OupeKkropnap KeHeciHiH 2025 xbinfbl 16 Ka3aHaafbl
wewimimeH 6ekitinreH bafanbl Kafasgap HapblFbiHAA
6poKepnik (areHTTiK) KbI3MeT KepceTy periameHTiHe
4-KocbiMmwa

bafanibl KaFa3gap HapbifbIHAA OonepauuAnapabl Xysere
acbipyfa 6aNaHbICTbl TAyeKengep Typanbl geKknapauus

Mannol epexcenep

Ocbl [leknapaumaHblH, MakcaTbl 6afanbl Kafasgap HapbiFbiHAA
onepaumanapAabl *Kysere acblpyfa 6aitnaHbICTbl ToyeKenaep Typansi
aknapat 6epy 60sbin Tabblnagbl.

KnveHT ocbl [leknapauuana KepceTiireH Tayekengep Typanbl
eckepTynepai, baFanbl KaFasgap HapbifblHAA OPOKEPiK KbI3METTEP
KepceTy pernameHTiHiH (6yaaH api - PernameHT) e3re epekenepin
MOMbIHAANAbI  aHe  Kabbingahapl. KaveHT  e3iHiH  ocbl
Toayekengepai 6afanay yWiH KETKiNiKTI Taxkipubeci 6ap eKeHiH
Manimaengi, an MyHgan Toxipmbe 6osmaraH Kafganga
PernameHTTe TiKenen KesgenreH Kafdalnapgbl KocnafaHAa,
elWwkKaHaan *Karganaa Komnanuasa KaHga ga 6ip kayankepuinik
KYKTEmeW, TMiCTi MaMaHAapAbIH, KOHCYNbTaLMUANAPbIH
naipanaHagbl, ocblHAAM Toyekengepre 6ainaHbICTbl WbIFbIHAAPAbI
eTey YWiH KapXKbIbIK MYMKiHAIKTEpI 6ap XoHe OHbIH, Oafasnbl
Kafa3gapfa MHBECTULMANAPDBIHA KaHe bafanbl KaFazgapMeH XaHe
TybIHAbI KApPXKbl KypanaapbiMeH Ke3 KeareH cayaa maminenepi meH
Mep3imai KenicimwapTTap »KacacyblHa 6aiNaHbICTbl TybIHAANUTBIH
ocblHAaW Tayekenaepain 6apiH Ketepyre Keniceai.

Ocbl  [eknapauma KnueHTke 6afanbl Kafasgap HapblFbiHAQ
onepauManapabl Kysere acblpyfa 6ainaHbICTbl ToyeKkengepai
TYCiHyre, 0N1apAblH, KONAWNbINbIFbIH alKbIHAAYFA, 63iHiH KAPXKbIbIK
MaKcaTTapbl MeH MYMKIHAIKTepiH HaKTbl Oafanayfa KoHe
WMHBECTULMANDBIK CTPaTErMaHbl TaHAay Typasibl MIcefeHi wwewyre
YKayankepLinikneH Kenyre KemekTecyai makcaT eTegi.

Ocbl [leknapaumana YCbIHbIIFAH TayeKenaep Ti3imi  TYNKIiNiKTi
6onbin Tabblnmalnabl, KnneHT 6afanbl Kafasgap HapbifbiHAA
TYbIHAAWTBIH ¥aFaaninapablH apTypainiri cangapbiHaH Jeknapauus
6apAbIK bIKTMMAN ToyeKenAepai aWwnanTbiHbIH TYCiHYiI THIC.

baransbl Karazoap HApbIFbIHOA onepayuanaposl ¥cyseze acoipyra
6alinaHbicmel 3aansl mayekenodep mypansl OeKaapayus

annbl MmafblHaga TayeKken apTypAai ¢akTopnapAblH, bIKTUMAN
KONalcbl3 acepiHe 6alinaHbICTbl  KApMKbIIbIK onepauuvanapabl
YKy3ere acblpy KesiHge WbIFbIHAAPAbIH, TybIHAAY MYMKIHAIMH
6inpipeni. TemeHge - Oafanbl Kafasgap  HapblfbIHAAFbI
onepaumanap 6annaHbICTbl Herisri Toyekenaep:

Wyienik Tayeken. bByn tayeken bipHelwe KapKbl MHCTUTYTTapbIH
KO3Falbl XKaHe oNapablH, 63 GYHKLMANAPbIH OPbIHAAY KabineTiHiH,
TOMeHAeyiHeH KepiHeai. KapXbl MHCTUTYTTapbIHbIH, ©3apa ic-
KUMBbI/IbIHBIH, KQHe ©3apa TayengdiniriHih ynKeH fgapexeciHe
6anNaHbICTbI XKyMenik Tayekengi baranay Kypaeni, bipak oHbI icke
acblpy KapKbl HAPbIFbIHbIH, Bap/bIK KaTbICylWblIapbliHa acep eTyi
MYMKiH.

HapbikTblK, TayeKen. byn Tayeken KnveHTKe Tuecini KapXbl
Kypanaapbl 6afacbiHbiH, (KYHbIHbIH) KOMANCbI3 ©3repyiHeH, OHbIH,
iwiHAe caAcu  KaFdanAblH,  KOMaWcbl3  e3repyiHeH, YATTbIK
Ba/IOTaHbIH, KYPT AE€BaNbBaLMACbIHAH, MeMJ/IEKeTTIK GOpPbIWTbIK
MiHAETTEMENEP HapbIfblHbIH,  AafdapbiCblHaH, OaHKTIK  KaHe
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CNeACTBME, MPUBOAUT K CHUNKEHMIO LOXOLHOCTM UM AarKe yObITKaM.
B 3aBMCMMOCTU OT BbIGpPaHHOM CTpaTermm pbiHOYHbIN (LEHOBOM) pUCK
byaeT COCTOATb B YyBe/NIMYEHUU (YMEHbLUEHMMU) UeHbl GpUHAHCOBLIX
MHCTPYMEHTOB. KNMEHT Ao/iXeH oTAasaTb cebe OTYET B TOM, 4TO
CTOMMOCTb NPUHAaA/EKALLMX eMY PUHAHCOBbIX MHCTPYMEHTOB MOXET
KaK pacTu, TaK M CHUKATbCA, U ee POCT B NPOLLIOM He O3HayaeT ee
pocTa B byayliem.

CnepyeT cneyumanbHo 06paTUTb BHUMaHWeE Ha cieayowme
PbIHOYHbIE PUCKU:

2.3. BantoTHbI  pUCK. BanioTHbIi  pUCK nposBiseTca B
He61aronpuUATHOM U3MEHEHUM Kypca BasloTbl, NPY KOTOPOM L0X0AbI
KnveHTta oT BnageHusa GpUHAHCOBBLIMW MHCTPYMEHTaMU MOTYT ObiTb
nogBepPrHyTbl MHONALMOHHOMY BO3LAENCTBUIO (CHUMKEHUIO PeanbHOM
NOKynaTenbHoOW cnocobHOCTH), BCaeacTBue 4ero KAMEeHT MoXKeT
noTepATb YacTb A0X0Aa, a TaKKe MNOHeCTN yobITKU. BantoTHbIN puck
TaKXKe MOMKEeT MPMBECTU K U3MEHEeHUI0 pasmepa o6A3aTenbcts no
OMHAHCOBbLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPAHHOW BaftOTOM,
YTO MOXKET NPMBECTU K YObITKAM UMW K 3aTPYLHEHWUIO BO3MOMKHOCTU
paccymTbIBATLCA MO HUM.

2.4, MpoueHTHbIN puUcK. [MposBnseTca B HebnaronpuaTHOM
N3MEHEHWUW NPOLEHTHOM CTAaBKM, BAMAIOLLEN HA KYPCOBYHO CTOMMOCTb
obauraumii ¢ PUKCMpPoBaHHbIM A0XOA0M. MPOLEHTHbIN PUCK MOXKET
6bITb  06ycnoBneH HecoBnafeHMEM CPOKOB  BocCTpeboBaHMA
(norawexuna) TpeboBaHMIt M 0653aTENLCTB, @ TaKXKe HEOAMHAKOBOW
CTEMEHbI0 M3MEHEHWA MPOUEHTHbIX CTAaBOK Mo TpeboBaHMAM U
ob6s3aTenbCcTBaM.

2.5. Puck 6aHKpOTCTBa 3MUTEHTa aKuui. [lpoasnseTca B
pPe3KOM  MaAeHUM LeHbl aKUMiA  aKLMOHepHoro obuiecTsa,
NPW3HAHHOTO HEeCcOCTOoATE/IbHbIM, WAW B NpPeaBUAEHUN TaKoMu

HecoCToATeIbHOCTH.
Ona TOro utobbl CHM3UTb PbIHOYHLIA PUCK, KaneHTy cneayet
BHUMaTENIbHO OTHECTUCD K BblBOpY 1 AnBepcudUKaLmMn GUHAHCOBbIX
MHCTPYMEHTOB. Kpome TOro, BHMMAaTe/IbHO O3HAKOMWUTLCA C
YCNOBMAMM B3aMMOLENCTBUA C MEHEeAKEepom Ana Toro, 4tobbl
OLEHWUTb pacxodpl, C KOTOpbIMU byayT cBA3aHbl BAageHWe U
onepaumm ¢ GpUHAHCOBLIMU MHCTPYMEHTAMMN U y6eanUTbCA B TOM, YTO
OHV Mpuemaembl ANA KAMEeHTa M He NULWAKT ero OXMAAemoro Um
aoxoaa.

2.6. PUCK NUKBUAHOCTU. ITOT PUCK NPOABAAETCA B CHUXEHUMU
BO3MOXHOCTM  peann3oBaTb  OUHAHCOBbIE  MHCTPYMEHTbI MO
HeobXoAMMON LieHe M3-3a CHUXKEHWUA CnNpoca Ha HUX. JaHHbIA pUCK
MOXeT MNPOABUTbCA, B YaCTHOCTWU, NPU HEOBXOAMMOCTU bbiCTpOi
npoAanM (GpUHAHCOBbLIX MHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO
3HAYUTE/IbHBIM CHUXEHNEM UX CTOMMOCTMU.

2.7. KpeauTHbIM pUCK. ITOT PUCK 3aK/THOYAETCA B BO3MOXKHOCTH
HeBbINONHEHNA KOHTPAKTHBIX U MHbIX 00A3aTeNbCTB, NPUHATBIX Ha
ceba ApyrMmu MLAMK B CBA3M C BalLMMM ONepaLuammn.

K HYUCNY KPeUTHbIX PUCKOB OTHOCATCA cheaytouimne pUcKu:

2.7.1. Puck pedonta no obauraumam M MHLIM [ONTOBbIM
LeHHbIM 6ymaram. 3aKkntoyaetca B BO3MOHOCTHU
HennaTeXecnocobHOCTN 3MUTEHTA LO0/rOBbIX LLEHHbIX Gymar, 4To
NpMBeAET K HEBO3MOMXHOCTU UM CHUMKEHWUIO BEPOATHOCTM NOracuTb
ee B CPOK M B N0JIHOM obbeme.

2.7.2. PUCK KOHTpareHTa. PUCK KOHTpareHTa — TpeTbero auua
NPOSAB/AETCA B pUCKe HencnonHeHua 06a3aTenbcTs nepes KnveHtom
unn KomnaHuel co CTOPOHbl KOHTpareHToB. KomnaHua p[omkHa
NPUHUMATb Mepbl MO MUHUMMU3ALMU PUCKA KOHTPareHTa, O4HaKo He
MOET MUCKIOUYUTb ero  NosHOCTblo. OCOBEHHO BbICOK  PUCK

Ba/IOTANbIK [aFAapbICTaH, EHCepPiIMENTIH Kyl »KafaalnapbiHaH,
Heri3iHeH CTUXMANBIK *KOHEe JCKepu cunaTTafbl KafgannapnaH
KepiHeAi *KaHe COHbIH, CangapblHaH KipiCTiNiKTiH, TemeHaeyiHe
Hemece TINTi LWbIFbIHAAPFA dKeneai. TaHAanfaH cTpaTervafa
6alinaHbICTbl HAPbIKTbIK (6aFanbiK) TOyeKeN Kap Kbl KypangapbiHbIH,
b6afacblH ynfanTyaaH (asanTygaH) Typaabl. KaneHT esiHe Tuecini
KapKbl KypanzapblHblH, KyHbl ©cyi ge, TemeHaeyi Ae MyMKiH
eKeHAIrH »aHe OHblH, eTKeHAaeri ecyi OHblH, 6osawakTa ecyiH
BinaipmenTiHAiriH eckepyi THic.

MbiHagal HapbIKTbIK TayeKkenaepre apHalibl Ha3ap ayfapFaH XKeH:

BanioTanbiK Toyeken. BantoTasnblK TayeKken BantoTa H6aFamblHbIH,
KOMlalcbi3 e3repyiHeH KepiHeai, b6yn pette KAMEHTTIH KapKbl
KYPangapblH veneHyaeH TYCKeH Kipictepi MHAALMANbIK acepre
(HaKTbl caTbin any KabineTiHiH TemeHaeyiHe) ywbipaybl MYMKIH,
COHbIH, cangapbiHaH KnneHT KipicTiH, 6ip 6eniriH *kofanTybl, coHAan-
aK LWbIFbIHFA YWbIpaybl MYMKiH. BantoTanblk Tayeken coHpam-ak
weTen BantoTacbiHa 6alinaHbICTbl KapKbl Kypanaapbl 6oMblHWA
MiHOEeTTeMenep MeLepiHiH, e3repyiHe aKen COofybl MYMKiH, 6yn
WhIfbIHAAPFa Hemece os1ap OOMbIHWA ecenTeny MYMKIHAIMHIH,
KUbIHAAYbIHA 9Ken COfFybl MYMKIH.

Naiibi3gbik,  Toyeken. Kipici  TipkenreH obavraumsnapabiH,
H6afampblK KyHblHa acep eTeTiH Nalbi3AblK CTaBKaHbIH, KONANCHI3
e3repyiHeH KepiHeai. [albi3aplK Tayeken Tanantap MeH
MiHOeTTemenepai Tanan ety (eTey) MepsimaepiHiH, Ccalikec
KefmeyiHe, coHpal-aK Tanantap meH miHaetTTemenep 6olblHWA
nambi3gblk,  Menwepnemenepgiy, e3repyiHiH,  6ipae emec
AapexeciHe 6alinaHbICTbl 60/1ybl MYMKIH.

AKUMANAp 3MUTEHTIHIH GaHKPOTTbIK TayeKeni. [lopmeHci3 gen
TaHbINFAH aKUMOHEP/iK KOFam aKUMANAPbIHbIH, 6afacbiHbIH, KypT
KYNAblpayblHAaH Hemece OCblHAAW A2PMEHCI3AiKTi  6osKkayaaH
KepiHeai.

HapbIKTbIK Tayekengi asalTy ywiH KanmeHT Kapbl KypanaapbiH
TaHOAYFa KaHe apTapanTaHAblpyfa MYKMAT Kapaybl Tuic. byaaH
6acKa, KapKbl KypangapblH MeNneHy KaHe oNapmeH onepauusanap
6anNaHbICTbI WbIFbICTapAbl Hafanay ylWiH MeHeaKepMeH e3apa ic-
KMMbIN LWAPTTapbiIMeH MYKUAT TaHbICY XaHe onapablH, KANeHT yLwiH

KOMainbl €KeHiHe  KdHe  OHblH  KyTKeH  TabblCblHaH
albIPbIIMANTbIHbIHA KO3 KEeTKI3y.

OTtimainik  Tayekeni. byn Toyeken onapfa CypaHbICTbIH,
TOMeHAeYiHEH KapKbl KypangapbiH KaxeTTi bGarameH caTty
MYMKIHAIriHIH, TemeHAaeyiHeH KepiHeai. byn Tayeken, artan

aNTKaHAA, KapXKbl KYPanZapbIH Kbli4am caTy KaxkeT bonfaH Kesae,
0NapAblH,  KYHbIHbIH, alTap/iblKTalk TemeHzeyiHe 6alinaHbICTbl
WbIFbIHAAPAA KOPiHYi MYMKIH.

Kpeauttik T1ayeken. byn Tayeken ci3aiH, onepauuAnapbiHbi3fa
6annaHbICTbl Backa Tynfanap KabbligafaH KeniCimWapTTbIK KaHe
e3re ge MiHAeTTeMenepai opbiHAaMay MYMKIHAITIHEH Typaabl.

KpeauTTik ToyeKkenaep KatapbiHa MblHafal ToayeKkenaep atagpl:

O6nuraumanap XaHe e3re ge 6opblTbIK 6afanbl Karasaap
6oibiHWA aedont TayeKeni. bopbiwTblk 6aFanbl  Karasgap
3MUTEHTIHIH, Tenem Kabinetcisgiri mymKiHgiri 6onbin Tabblnaapl,
6yN OHbl Mep3iMiHAE KaHe TONbIK Kesfemae eTey MYMKIHAIMiHiH,
MYMKiH 60/1MayblHa HeEMece TeMeHeyiHe 9Ken cofaabl.

KoHTpareHTTiH, ToyeKeni. KOHTpareHTTiH - YWIiHWI TyAfaHbIH,
Tayekeni KnueHT Hemece KomnaHuA angbliHAafFbl MiHAeTTEMenepai
KOHTpareHTTep TapanblHaH OpblHAAMay TayeKeniHae KepiHeai.
KomnaHua KOHTpareHTTiH TayeKkeniH a3aiTy OGoMblHWa wWwapanap
Kabblngayfa TMic, anafa OHbl TO/bIK YKOKKA LblFapa aamanbl.
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KOHTpareHTa npu COBEPLIEHUM Onepauuii, CcoBepLlaembiX Ha
HeopraHM30BaHHOM pbiHKe, 6€3 y4acTUA KNMPUHTOBbIX OPraHM3aLmi,
KOTOpble NPUHMMAIOT Ha cebA PUCKM HEUCMNOoNAHEeHUA 06A3aTenbCTs.
KnneHT gonkeH otaaBaThb cebe oTyeT B TOM, 4TO XOTA KomnaHuA
OeNCTBYeT B MHTepecax KaveHTa oT CBOEro MMeHU, PUCKK, KOTopble
OHa NPUHUMaET B pe3y/bTaTe TakUX AEUCTBUW, B TOM 4MCie PUCK
HEUCNONHEHNA WM HEeHaAnexalwero WCnoaHeHWa obasaTenbcTs
TpeTbux nuy nepes KomnaHwueli, HeceT KnueHT. KnueHty cneayet
MMeTb B BMAY, YTO BO BCEX CNyyasAx AeHexHble cpeactBa KnveHta
XpaHATCcA Ha 6aHKOBCKOM cueTe, U KnneHT HeceT puck baHKpoTCTBa
6aHKa, B KOTOPOM OHM XPaHATCA, a TaKKe pPUCK BaHKpoTcTBa
BbllecToAwero 6pokepa.

2.8. MpaBoBoit puUcK. CBA3aH C BO3MOMKHbIMU HEraTMBHbIMM
NOCNEACTBMAMM YTBEPHKAEHMUA 3aKOHOAATENbCTBA MAW HOPMATUBHbIX
aKTOB, CTaHAAPTOB OPraHU3aLMi, PEryiMpyoLMX PbIHOK LLEeHHbIX
6ymar, UAu UHble OTPAC/IM SKOHOMMKM, KOTOPbIE MOTYT NPUBECTU K
HeraTMBHbIM Ana KaveHTa nocneAcTBMAaM. K NpaBoBOMY PUCKY TaKKe
OTHOCUTCA BO3MOXHOCTb M3MEHEHWA MpaBW/A pacyeTa Hasora,
Ha/NoroBbIX CTaBOK, OTMEHbl Ha/NOroBbIX BbIYETOB U  Apyrue
M3MEHEHWs Ha/JoroBOro  3aKOHOAATENbCTBA, KOTOpble  MOTYT
NPUBECTU K HEraTUBHbLIM ANA KAMeHTa NocneacTBUAM.

2.9. OnepauMoOHHbIA PUCK. 3aKNOYaeTcd B BO3MOXKHOCTM
NpUYMHEHNs YObITKOB KNNEHTY B pe3y/ibTaTe HapyLLEHUS BHYTPEHHUX
npoueayp KomnaHuu, owmboK 1 Hesob6pOCOBECTHBIX AENCTBUIA €ro
COTpyAHMKOB, cboeB B paboTe TexHMUYecKmx cpencts KomnaHuu, ero
NMapTHEpPOB, MWHOPACTPYKTYPHbIX OpraHuM3aumin, B TOM 4ucie
OpPraHM3aTopoB TOProB, KIMPUHIOBbIX OPraHU3aLMi, a TakKKe 4pyrux
opraHusaumin. OnepauuoHHbIA  PUCK  MOMKET UCKIHYUTL UK
3aTPYLHUTb COBeplleHMe onepauuii M B pesynbTaTe MpUBECTU K
ybbITKam.

3. Aeknapayusa o puckax, ceAa3aHHbIX C coeepuieHuem
MAPHCUHAAbHBIX, HernoKpbimbiX  c0enoK U cOenoK ¢
ucnonb3oeaHuem 3aeMHbIX YeHHbIX bymaz

Lenb Hactoawer [eknapauum — npepoctaButb  KaneHty
UHbOpMaumio 06 OCHOBHbBIX pPUCKaX, C KOTOPbIMU CBA3aHbI
MapXuHanbHble CcAenku (To ecTb CAENKW, WCMONHEHWE KOTOpPbIX
OCYLLECTBAAETCA C  WCMOAb30BaHMEM  33aeMHbIX  CPEeAcTs,
npefocTaBieHHbIX KomnaHueit), HenokpbiTble caenku (To ectb
COENKY, B pe3ynbTaTe KOTOPbIX BO3HUKAET HeMoKpbITas nosuuusa —
AN UCNONHeHWsA 06A3aTeNbCTB N0 KOTOPbIM HAa MOMEHT 3aKN04YeHUA
caoenkn  umywectsa  KnaveHrta,  nepegaHHoro  KomnaHuw,
HegoCTaTOYHO C YYETOM MHbIX paHee 3aK/4YeHHbIX CAENOK), U
COENOK NpoJaMkuM OGUHAHCOBBIX WHCTPYMEHTOB, KOTopble KaueHT
nonydyaet B 3aém ot KomnaHuu ("Caenkn Short"). Mudopmauma o
OUHAHCOBbLIX MHCTPYMEHTaxX, KoTopble AocTynHbl ana Caenok Short
posoautca KomnaHuuei go KaveHTa € MCMNoO/b30BaHMEM CUCTEM
WHTepHeT TpelauHra.  KnueHT cornawaetcs, 4YTOo ¢UHAHCOBbIE
WHCTPYMeHTbl  ansa  uenen Cpenok Short He orpaHuWuMBasnch
onpefenstoTca  camoctoAaTenbHO  KomnaHwel,  BbliWecToALMMU
6poKepamu, NPUMEHNMbIM 3aKOHOA,aTE/IbCTBOM.

3.1. MpYMeHMMble HOPMATMBHbIE aKTbl OrPaHWMUMBAIOT PUCKK
KNMeHTOB NO Map)KMHaNbHbIM, HEMOKPbITBIM cAeskam, u Caenkam
Short, B TOmM uucne peryampya MaKCUManbHOE «njaeyo» —
cooTHoweHue 06s3aTenscT8 KAneHTa no 3aK/aloYeHHbIM B ero
WHTepecax cAenkam v umyulectsa KaveHTa, npegHasHayeHHoOro ans
COBEpLUEHUA CAENOK B COOTBETCTBMM C PernameHTom. Tem He meHee
[JaHHble CAENKU MOCKONbKY COMPAXKEHbl C  AOMNOAHUTE/IbHBIMM
pUCKamu 1 TpebYIOT OLLEHKM TOTO, rOTOB M KAMEHT UX HecTu.

3.2 PbIHOYHbIM  pucK. Tpu cornacum Ha  coBeplieHue
MapXKMHANAbHBIX, HEMoKpbITbIX caenok u Caenok Short KaueHt

ocipece KAMPUHITIK YbIMAAPAbIH, KaTbICYbIHCbI3 yibiMAacnaraH
HapblKTa  KacanatblH  oOMepauuanapAbl  ’Kacay  KesiHae
KOHTpAreHTTiH, TayeKeni Xofapbl, 0nap e3iHe MiHgeTTemenepai
opblHAamay TayeKenzepiH Kabbuigangpl. KaveHT KomnaHwua
KnneHTTiH, Myaaeci ywiH e3 aTblHaH ic-KMMbIA ¥Kacaca Aa, oCblHAaM
iC-KMMbINZAPAbIH, HITUMKeciHAe KabblngalTblH  Tayekenaepai,
OHbIH, iWiHAe YWiHwi TynfanapabiH, KomnaHuAa angbiHAafbl
MiHAeTTeMenepiH opblHA4AaMay Hemece THICiHWeE oOpbiHAAMaY
ToyekeniH KnueHT KeTepeTiHi Typanbl e3iHe ecen 6epyre Tuic.
KnuneHT 6apnbik XKafganinapaa KAMeHTTiH akwanam KapaxaTbl 6aHK
WOTbIHAA CAKTAaNaTbIHbIH aHe KAMEeHT onap cakTanaTtblH OAHKTIH,
H6aHKpOT Bony TayekeniH, COHAAN-aK »Kofapbl TypfaH BpokepaiH,
HGaHKPOTTbIK TOyEeKeNiH KeTepeTiHiH eckepyi Tuic.

KYKbIKTbIK ToyeKen. 3aHHamaHbl Hemece HOPMATMBTIK aKTinepai,
6afanbl Kafasgap HapbIfblH peTTenTiH YbIMAAPAbIH,
CTaHAApTTapblH Hemece KAWeHT ywWiH Tepic cangapfa akenyi
MYMKiIH 9KOHOMMKaHbIH, ©3re cananapblH OEKITYAiH bIKTUMaN Tepic
cangapbimeH 6HainaHbicTbl. KYKbIKTbIK TayeKkenre canblk, CanblK,
CTaBKanapblH ecenTey epexkenepiH e3repTy, canblKk werepimaepi
KO KaHe KAumeHT yuwiH Tepic cangapnapfa aKen COFybl MYMKiH
casiblK 3aHHaMacblHbIH, 6acKa fa esrepicTepi Ae »Kataapl.

OnepauuAnbiK, Tayeken. KomnaHWAHbIH, ilWKi pacimaepiH, OHbIH,
KbI3METKep/iepiHiH, KaTenikTepi MeH KOCbIKCbI3 iC-dpeKeTTepiH,
KoMnaHusHbIH, OHbIH,  3JpinTecTepiHiH, MHOPAKYPbIIBIMABIK,
ynbIMaapapiH, OHbIH, iwinpe cayga-caTTbIKTbl
YMbIMAACTbIPYLWbINAPAbIH, KAWPUHITIK ybIMAAPAbIH, COHAAM-aK
backa aa yAbIMZAAPAbIH,  TeXHUKaNbIK, KypanaapblHblH,
KYMbICbIHAAFbI ipKinicTepai 6y3y HaTueciHge KnueHTKe 3anan
KenTipy MyMKiHAiri 6onbin Tabbinagbl. OnepauusanbiK Tayeken
onepaumanapAabl *Kacayabl 6onabipMmaybl HeMece KMbIHAATY bl KaHe
HATUXKECIHAE WbIFbIHAAPFA 9KeN COFYbl MYMKIH.

MapxuHanoblK, MabbinmaraH Maminenep aHe 3aemObIK
6aransl Karazdapdsl naiidanaHa omelpbin Maminenep xacayra
6alinaHbicmel mayeKkendep mypanel OeKaapayus

Ocbl  [leknapaumsAHblH,  Makcatbl - KAWeHTKe MapXXUHangbik
mMaminenep (AfHU  opbiHaanybl  KomnaHua 6epreH  Kapbi3
KaparkaTblH NanaanaHa oTblpbIN XKy3ere acbipblaaTblH Maminenep),
abblnMaraH Maminenep (AFHW  HaTUXKeciHAe »KabblnmaraH
nosuumMa TyblHAAUTBIH Maminenep - mamine Kacay caTiHae onap
6olMbIHWA MiHAeTTEMenepAi opbiHAAY YiWiH OYPbIH ¥KacanfaH esre
Maminenepai eckepe oTbipbin KaveHTTiH KomnaHuara 6GepinreH
MY/IKi YKeTKifiKci3 60naTbiH ) KaHe KnneHT KomnaHuagaH Kapbi3
anatblH  KapXKbl  KypangapblH caTy maminenepi  ("Short
maminenepi") 6aitnaHbICTbl Heri3ri Tayekenaep Typasbl aknapat
b6epy. Short Maminenepi ywiH Ko/KeTiMAi KapKbl Kypangapbl
Typanbl aknapaTtbl KOMNaHWA WHTEepHET TPeuauHr KyhenepiH
naipanaHa oTbipbin, KaneHTKe KeTkiseps,. Knnent Short
MaminenepiHiH, MakcaTTapbl YWiH KapXbl KypangapblH KomnaHus,
LIEKTeYCi3 KONAAHbICTaFbl 3aHHAMaMEH KOFapbl TypFaH bpokepnep
o3 6eTiHlle aHbIKTalabl Aen Keniceai.

KongaHblnaTblH HOPMATUBTIK aKTinep KnueHTrepaiH
MapKUHaNAbIK, *KabblnMmaraH maminenep xaHe Short Maminenepi
6OMbIHLIA TOYEeKeNAepiH WeKTenai, OHbIH iWiHAe eH KOFapbl «UbIK»
- KnueHTTiH ©3iHiH, myaaeciHae KacanfaH maminenep 6olbiHWA
MmiHaeTTemenepiHiH,  kaHe KnueHTTiH PernameHTke  calikec
MaMinenep Kacayfa apHanfaH MYJKiHiH apakaTblHAcbiH peTTens,.
[JereHmeH, 6yn  Maminenep  KOCbIMILA  TayeKkengepmeH
6alinaHbICTbl 6ONFaHAIKTAH KaHe KAWMeHT onapabl anbin Xypyre
OalblH Ma, KOK Na OHbl 6aFanayabl Tanan etesi.

HapbIKTbIK Toyeken. MapKuHanablk, abblimaFaH maminenep meH
Short MaminenepiH »Kacayfa KenickeH Kesge KnumeHT KnueHt
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OO/KEH Y4YuTbIBaTb TOT aKT, YTO Be/NMYMHA MOTepb B C/ay4yae
HebnaronpuatTHoro Ans noptoens KaveHTa AOBUNKEHMA pPbIHKA
YBE/IMUMBAETCA MPU YBENNYEHUN «Mievay.

Momumo o06Wero pPbIHOYHOTO pPUCKA, KOTOPbIA HeceT KaueHrT,
COBEpLIAOLWMIA OMepauun Ha pbiHKe LeHHbIX Bymar, B cnyyae
COBEpLUEHUA MapKUHa/bHbIX, HENOKPbLITbIX caenok u Caenok Short
KnneHT byaeT HecTu pucK HebAaronpUATHOTO USMEHEHUA LiEHbI KaK B
OTHOLLUEHMUU LieHHbIX Bymar, B pesysibTaTte npuobpeteHus/ nonydeHus
B 3aeM KOTOPbIX BO3HWKNA UM YBEANYMAACh HEMNOKPbLITAA NO3MLMA,
TaK M PUCK B OTHOLLEHWUM aKTUBOB, KOTOpPbIE CAy»KaT obecneyeHnem.
Mpu aTom, B c/nydyae ecnn HEMoOKpbITaa NO3WLMA BO3HMKNA MM
yBe/IMUMNach B pe3y/ibTaTe MNPOAANKM LEHHbIX Bymar, BennunHa
ybbITKOB HMYeM He orpaHuyeHa — KnneHT 6yaet obAsaH BepHyTb
(nepepaTb) KomnaHuu ueHHble Bymarn He3aBUCMMO OT U3MEHEeHUA
NX CTOUMOCTW.

3.3. Mpu coBepLlIeHMM MapKMHANbHbIX, HEMOKPbITbIX CAENOK, U
Cpenok Short KnuveHT p[osKeH y4yuTbIBaTb, YTO BO3MOXKHOCTb
pacrnopaXKeHUs akTUBaMM, ABNAIOWMMUCA obecnevyeHrem no Takum
cAesnikam, orpaHuyeHa.

3.4. AKTUBbI, nNpuHagnexawmue KnueHty, B pesynbraTe
COBEPLUEHUA MAPKUHANBHOW UM HEMOKPbITOW caenku uan Caenku
Short  sBnatoTCA obecneyeHnem MNCNONHEHUA KnueHntom

06s3aTenbcTB nepes KomnaHven v BO3MOXKHOCTb PacrnopsaXKeHus
UMW MOMXKET OblTb OrpaHMyeHa BMAOTb [0 MOJIHOTO 3anpeTa
COBEpPLUEHUA C HUMM Kakux-nnbo caenok. Pasmep obecneyeHus
M3MEHAETCA B nNopaake, MNpefycCMOTPeHHOM PernameHTom, u B
pesynbTate KAMEHT MOXKeT OblTb OrpaHMyeH B BO3MOXKHOCTU
pacnopsKatbCA CBOMMM aKTMBaMu B 6onblueit cTeneHu, Yem Ao
COBepLIeHMA MapKMHaNbHOW (HenoKpbiToi) caenkn / Caenku Short.

3.5. HebnaronpuaTHoe M3MeHeHMe LieHbl MOXKET MPUBECTU K
HeobXoAMMOCTU BHECTU AOMNOHUTE/IbHbIE CPEACTBA A/1A TOTO, YTO6bI
npusect obecneyeHne B COOTBETCTBME C TpeboBaHUAMMU
HOPMAaTMBHbIX aKTOB M PernameHTa, Yto A0/MKHO 6bITb CAenaHO B
KOPOTKUIA CPOK, KOTOPbIA MOKET BbiTb HegocTaTodeH ana KaneHta.
HopmaTuBHble aKTbl, PernameHT no3sonstoT KomnaHum 6e3 cornacus
KNMEeHTa NpUHYAUTENBHO 3aKpbiTb MO3MLUMIO, TO €CTb npuobpectu
LeHHble Bymaru 3a cyeT AeHeXHbIX cpeacts KaneHta uam npogatb
€ero LeHHble 6ymarn. 3To MoXKeT 6bITb CAeNaHO MO CYLLECTBYIOWMM, B
TOM 4YMCIe HEeBbIrOAHbIM, LEeHaM M MPUBECTU K BO3HUKHOBEHMIO
ybbITKOB Yy KnineHTa.

3.6. MpUHYANUTENbHOE 3aKPbITUE MNO3ULUN MOXKET BbITb BbI3BAHO
Pe3KMMM KOoNebaHWAMM PbIHOYHBLIX LLeH, KOTOpble MNOBAEKAU
yMeHbLUeHMe CTOMMOCTM nopTdens KAMeHTa HUKe MUHUMaNbHOMW
MapXKH.

3.7. anHy,D,MTe}'IbHOE 3aKpblTUe NO3UUUUN MOXKET 6bITb BbI3BAHO
TpeﬁOBaHMHMM HOPMATUBHbIX aKTOB WU/IN BHECEHUEM KomnaHueii B
O4HOCTOPOHHEM nopAaaKe MU3MEHEHWUW B CMMCOK LEeHHbIX 6ymar,
KOTOpble MOoryT 6bITb 0bEecneveHem no HENOKPbITbIM MNO3ULUAM.

MpuHyauTenbHoe 3akpbiTue nosuuum no Caenkam Short moskeT bbiTb
CBA3AHO C TeM, YTO GUHAHCOBbIE MHCTPYMEHTbI, UCMOb3yeMble AR
3TUX Uenei, MoryT 6biTb UCK/OYEHbI U3 NepeydHeit Komnanum vam
BbILIECTOAWMX BGPOKEepPOB, OT KOTOPbIX MOAyYeHbl ¢UHAHCOBbIE

MHCTPYMEHTbl, a TakXKe B CWIy HOPM 33aKOHOZATEeNbCTBa,
OrPaHNYMBAIOWNX  UCNONb30BaHME (GUHAHCOBLIX WHCTPYMEHTOB.
MpuHyauTenbHoe  3akpbiTe nosuuuini  no  Caenkam  Short
ocylecTenaeTca 6e3 ysegomnenmna Knvexta.

3.8. MpuHyauMTenbHOe  3aKpbiTUe MOXKeT 6biTb  Bbl3BaHO
M3MEHeHWeM  3HayYeHWW  CTaBOK  PUCKA,  PaCcCYMTbIBAEMbIX

KAVPWHTOBOW OpraHusaumei u (uam) ucnonbsyembix KomnaHvei B

noptéoeni ywiH Konalhcbi3 6onfaH KaFganga  WbIFbIHOAPAbIH,
LWAMachl «UbIK» YAFalifaH Ke3fe HapblK KO3FaNbICbIHbIH, YAFalObI
dakTiciH eckepyi Tuic.

Bbafanbl Kafasgap HapbifblHAA onepauuanap acantblH KaneHt
KOTEPeTiH ¥Ka/inbl HapbIKTbIK TayeKenaeH 6acka, MapXKUHaNAaplK,
abblnMaraH Maminenep xaHe Short Maminenepi acanfaH
wafgaiga KaveHT catbin  any/any HaTUKeciHAe eTesIMereH
YCTaHbIM TyblHAAFaH Hemece ynfalifaH bafanbl KaFasgapFa KaTbICTbl
43, KamTamacbi3 eTy 60abin TabblnaTblH aKTUBTEPre KaTtbiCTbl A3
bafaHblH, KONalcbl3 e3repyi ToyekeniH KeTepeTiH 6onaabl. byn
peTTe, erep eTenmereH nosuuma 6Hafanbl KafasgapAabl caTy
HOTUXKeCiHAe  TyblHAAfaH Hemece  yAnfaWfaH  Kafganaa,
3anangapablH WamMachl elTeHeMeH WekTenmenai - KnmeHT 6aranbl

Kafasgapabl  OnapablH  KyHbIHbIH,  e3repyiHe  KapamacTaH
KomnaHusfa KaliTapyra (6epyre) miHgeTTi 6onaapi.
MapKuHangplk, KabblimafaH  Maminenepai  xaHe  Short

MaminenepiH Kacay KesiHae KiauMeHT ocbiHgaW Maminenep
6olbIHIIA KamTamacbl3 eTy 6onbin TabbliaTbiH akTMBTEpre buik
eTy MYMKIHAIT LWWeKTeNreHiH eckepyi Tmic.

KnveHTKe TMeCiNi akTUBTEP Map)KMHANAbIK Hemece *KabblimaraH
mamine Hemece Short mamineciH kacay HaTuxkeciHae KAneHTTiH,
KomnaHusa angblHAaFbl MiHAETTEMENEPIH OPbIHAAYbIH KAMTaMachI3
ety 6onbin Tabblnagbl KaHe onapfa GUNiK eTy MyMKiHAir onapmeH
KaH4an aa 6ip maminenep Kacayfa TO/bIK TbibIM CasiblHFaHFa
OeniH weKTenyi mymkiH. Kamtamacoi3 ety menwepi PernameHTre
Ke34enreH TapTiNneH e3repefi XaHe HaTwKeciHoe KnueHT
MapXunHangplK (skabblamaraH) mamine/Short mamineci skacanraHra
OeWiH Ken gapexene o3 aKTMBTepiHe BUNiK eTy MyMKiHAIriHe wek
KOMblYbl MYMKIH.

BafaHblH KONaWcbi3 e3repyi KamTamacbi3 eTyai HOPMaTMBTIK
aKTinep mMeH PernameHTTiH TananTapblHA COWKeC KenTipy YLWiH
KOCbIMLLA KaparKaT eHri3y KaXKeTTiniriHe akenyi MymkiH, 6yn KnueHt
YWIiH »KeTKiNikci3 6onybl MyMKiH KbiCKa mep3imae Kacanybl Tuic.
HopmatueTik  aktinep, PernameHt KomnaHuuara KnueHTTIH,
KenicimiHci3 no3nuusaHbl Maxkbypaen kabyfa, AFHuM KNMeHTTiH aKwa
KapaxkaTtbl ecebiHeH 6afanbl Kafasgapabl caTbin anyfa Hemece
OHbIH, 6afanbl KafasfgapblH caTyfa MYMKiHAIK  6epepi. Byn
KO/IAaHbICTafbl, OHbIH, iWiHAe TMiMCi3 6afanap bolbIHLWA Kacanybl
KaHe KnuneHTTe WhiFbIHAAPAbIH, TYbIHAAYbIHA SKEM COFYbl MYMKIH.

Mo3numnaHbl MaXKbypaen }Kaby KaneHTTiH, nopTdeni KyHbIHbIH, eH,
TOMEHI MapXafaH TemeHAeyiHe 3Ken COKTbIpFaH HapbIKTbIK,
6aranapAblH KYPT aybITKYbIHAH TYbIHAAYbl MYMKIH.

Mo3numaHbl  Maxbypnen  Kaby  HOPMATUBTIK  aKTinepain,
TanantapbiHaH Hemece KomnaHUWAHbBIH *KabblimaraH nosuumanap
6OMbIHLIA KaMTamacbI3 eTislyi MyMKiH baFfanbl Kafasgap TisimiHe
GiprKaKTbl TOPTINNEH e3repicTep eHridyiHeH TybIHAAYbl MYMKiH.

Short Maminenepi 60WblHWA NO3ULUAHBI MIXKbBypaen »Kaby ocbl
MaKcaTTap YWiH NaiAanaHbinatblH KapXbl KypangapbiH Kapbl
Kypanzapbl anbiHFaH KoMNaHWsAHbBIH, Hemece Kofapbl TypfaH
6poKepiepaiH, TisbenepiHeH anbin TacTayfa, COHAaW-aK Kapbl
KypasgapblH naiganaHyabl LWeKTeNTiH 3aHHamMa HopmanapbiHa
6annaHbICTbl 601ybl MYMKiH.  Short Maminenepi 6oMbiHWa
nosuumanapabl maxkbypnen xaby KnueHTTi xabapaap eTnen
)y3ere acblpblnagbl.

Maxbypnen Kaby KAMPUHT yibiMbl ecenTeinTiH XaHe (Hemece)
THicTi 6afanbl  KafasgapablH, KyOblIMANbIIbIFbIHbIH,  Y/IfaloblHA
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CBA3M C YyBENMYEHMEM BOJIATUABHOCTU COOTBETCTBYIOLLMX LLEHHbIX
bymar.

3.9. MpuHyaMTeNnbHOe 3aKpbiTUe HEeMOKPbITbIX NO3MuMin  No
UEHHbIM  Bymaram MoOMKeT 6biTb  BbI3BaHO  TpeboBaHWMAMM
BbllecToAwero 6pokepa, oKasbiBatowero ycayrn KomnaHuu npu
COBEpPLIEHUN CAENOK C TaKUMWU LeHHbIMM Bymaramu. B cBAsn ¢
YKasaHHbIM  KAWeHT HeceT pPUCK BO3HWKHOBEHWA  YObITKOB,
BbI3BaHHbI HEOOXOAMMOCTbIO  3aKPbITUA  CBOWMX  HEMOKPbITbIX
MO3ULMIA NO TAKUM LLeHHbIM Bymaram no TeKYLLMM LieHaM.

3.10. MpuHyamTenbHoe 3akpbiTve nosvuun no Caenkam Short
MOXeT 6bITb ocyllecTsneHo KomnaHueil B c/iyyae nosyveHus
KomnaHuelt goctoBepHoOi, N0 ee MHEHUIO, MHPOPMaLUKN O cMepTH
Knunenra.

3.11. Bo Bcex BblleyKa3aHHbIX CAydYadax MpUHyaAUTENbHOEe
3aKpbITUE NO3MLUN MOMKET MNPUYNHUTL KAneHTy 3HauuTenbHble
yObITKM, HECMOTPA Ha TO, YTO NOCAE 3aKPbITUA NO3ULUU U3MEHEHUNE
LeH Ha GMHAHCOBbLIE MHCTPYMEHTbI MOXKET NPUHATL BaaronpuaTHoe
ana Knnenta Hanpasnenue, n KaneHt nonyunn 6bl goxoa, ecam 6ol
ero nosvuma He 6blna 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB npwu
HebaronpuATHOM CTeYeHMU OOCTOATENbCTB MOXKET MpPEeBbICUTL
CTOMMOCTb aKTUBOB, HAXOAALLMXCA Ha cyeTe KaneHTa.

3.12. Puck nukeupgHoctu. Ecam BeanymMHa HENOKPLITON NO3ULMK
Nno OTAENbHbIM LieHHbIM Bymaram ABAAETCA 3HAYMMOM B CPAaBHEHUM C
06bEMOM  COOTBETCTBYHOLMX LEHHbIX 6ymar B cBobogHOM
obpaweHun un (MaM) B CpaBHEHMM C o0bbemMom TOProB Ha
OpPraHM30BaHHOM pPbIHKE, PWUCK JIMKBMAHOCTM MNpPU COBEPLUEHUU
MapXUHA/NIbHOW U HEMOKPbITOM CAENKU ycunumBaeTcs. TpyaHOCTU ¢
npuobpeTeHnemM WM NPOLAXKeN aAKTUBOB MOTYT MpUBECTU K
yBEIMYEHUIO YObITKOB MO CPaBHEHWIO C OBbIYHbIMU CAENKaMMU.
AHaNOrMYHO  HEOobXOAMMO  YyuMTbIBaTb  BO3PacCTAlOWMKA  PUCK
NINKBUAHOCTK, ecnn obecrneyeHMem Ballei HEMOKPbITOM MNO3nLUK
ABNAIOTCA LEeHHble Bymarv v gns 3akpblTUA HEMOKPLITON Mo3uumu
MOXeT noTpeboBaTbCA peanusauma CywecTBEHHOro KOo/MYecTBa
LeHHbIX bymar.

3.13. MopyyeHna KnueHTa, HanpaBieHHble Ha OrpaHWyeHue
ybbITKOB, HE BCerga MoryT orpaHM4nTb NOTEpPU A0 NpeAnonaraeMoro
YPOBHA, TaK KaK B paMKax CKNagblBalOLWENCA HA PbIHKe CUTyauuu
WCMONIHEHWE TaKOro MOpPYYEHWA MO YyKasaHHOW KiaveHToM LUeHe
MOXEeT OKa3aTbCA HEBO3MOXHbIM.

3.14. YunTbiBaa BblWensnoxKeHHoe, KomnaHuA pekomeHayet
KnveHTy BHMMaTeNbHO paccMoTpeTb BOMPOC O TOM, ABAAIOTCA U
PUCKM,  BO3HWUKalOWMe NpuM  NPOBeAEeHWN  COOTBETCTBYHIOLLMX
onepaumii, NpuemaembiMK 418 HErO C y4eTOM ero MHBECTULMOHHbIX
uenei 1 GBUHAHCOBbLIX BO3MOXKHOCTEN.

KnneHty Heobxognumo ybeamnTbea B TOM, 4TO HacTosAwan [deknapaumn

O pMUCKax MOHATHA emMy, W nNpuM HeobXoAMMOCTU MOAYUUTb
pa3bACHEeHuA y KomnaHwun nnm KOHCY/IbTaHTa,
cnewumannsnpyoLweroca Ha COOTBETCTBYHOLLMX BOMPOCaX.

4. JeKknapayua o pucKax, C8A3aHHbIX C MPOU3BOOHLIMU
UHAHCOBbLIMU UHCMPYMEHMAaMU

Uens Hactoawen [eknapauum — npepoctaButb  KaneHty

MHbOpMaunio 06 OCHOBHBIX PUCKaX, CBA3AHHbLIX C NMPOW3BOAHbLIMU
GUHAHCOBbLIMM MHCTPYMEHTaMMU.

4.1. MpoussogHble (UHAHCOBbIE WHCTPyMeHTbl  (dpbroyepchl,
dopBapabl, OMNUMOHBI, CBOMbI U Ap.) NOAXOAAT He Bcem KaueHTam.
Bonee TOro, HekoTopble BMAbI NPOU3BOAHBLIX  PUHAHCOBLIX
WHCTPYMEHTOB COMPAXKEHbI C 60NbLIMM YPOBHEM PUCKA, YEM Apyrue.

6alinaHbicTbl KoMnaHuA naiganaHaTblH TayeKen CTaBKanapbl
M3HAEPIHIH 63repyiHeH TybIHAAYbl MYMKiH.

Bbafanbl Kafasgap 6oMbliHWA  KabblAmafaH — nosuuumsnapgpl
Maxbypnen Xaby ocbiHOal 6afanbl KafasgapmeH Maminenep
»acay KesiHae KoMNaHUAHBIH KbI3METiH KOPCeTETiH ¥Kofapbl TypFaH
H6poKepaiH TananTapblHaH TybliHAAYbl MYMKiH. KepceTinreH 6arafa
H6alrinaHbICTbl KnneHT afbiMgarbl 6Gafanap 6oWblHWA OCbiHAAN
bafanbl Karasgap 6olbiHWa ©3iHiH, KabblaMaraH No3UUMANAPbIH
aby  KarKeTTiniriHeH TyblHAAfaH  WbIFbIHAAPABIH,  TyblHAAY
ToyeKeniH Ketepes,.

Short Maminenepi 6olbiHWA NO3MUMAHBLI MIXbypaen Kabyabl
KomnaHua KnueHTTiH KaWTbic 60/ybl Typanbl aHblK aknapaTTbl
anfaH Xafaaaa KomnaHusa sKysere acbipybl MYMKIH.

ofapblga KepceTinreH 6apsblK  Kafgannapda  No3vumsHbI
MaxKbypnen Kaby, nNO3ULMAHbBI KaNKaHHaH KeliH Kapbl
Kypangapbl 6afacbiHblH, ©3repyi KAMEeHT ywiH Konanabl 6afbITTbl
Kabblnga anatbiHbiHA KoHe KAMEHT, erep OHbIH, YCTaHbIMbI
*abbinmaca, Tabbic anatblHbiHA KapamactaH, KnueHTke eneyni
3a/an KenTipyi MymkiH. Xafpaatrap Konalcbis bonfaH Kesge
KOPCETINTeH WbIFbIHAAPAbIH, Menwepi KAWeHTTIH WoTbiHAafbI
AKTUBTEPAiH KYHbIHAH acbIn TYCYi MYMKIH.

OTimainik Toyekeni. Erep »KekenereH 6afasnbl Kafasgap OovblHWA
abblIMaFaH NO3UUMAHBIH, LWAMACbl €pKiH alHanbicTafbl TUICTI
b6afanbl KaFasgapablH, KenemiMeH CanbICTbipFaHaa KaHe (Hemece)
YMbIMAACTbIPbIZIFAH  HApbIKTafbl  cayfda-CcaTTblK  KesemimeH
CanbICTbIpFaHAa MaHbI3Abl 60/1bIN Tabblica, MapKUHaANAbIK KaHe
abbliMaraH Mamine Kacay KesiHae eTiMmainik  Tayekeni
KylenTinesi. AKTUBTEPAi caTbin anyfa Hemece caTyfa 6anaHbICTbI
KUbIHABIKTAP Ka4imri MaminenepmeH CanbICTbipFaHaa
W bIFbIHAAPAbIH YNFAObIHA 9KeNyi MyMKiH. Erep ci3aiH, KabblamaraH
No3nUMAHbI3AbI KAMTamacbI3 eTy 6afasibl KaFaszaap 6obin Tabblica
KoHe abblnMaraH No3nuUMAHbI Kaby ywiH 6aFanbl KaFasgapabiH,
enayip CaHblH caTy Tanan eTinyi MyMKiH 6onca, eTiMAiNiKTiH, ecy
TOyeKeniH OCbIfaH YKcac eckepy KaxerT.

KNWEHTTIH, WhIfbIHAApAbl LWeKTeyre GafbiTTanfaH Tancblpmanapbl
WhIFbIHAAPAbl  BoMmKamabl  AeHrevire gewiH  yHemi  WwekTew
anMaigbl, eMTKEHi HapblKTa KaAbINTacKaH »afdan LweHbepiHae
MYHZal TancbipmaHbl KAMeHT KepceTKeH H6afa 6oMbIHLWA opbiHAAY
MYMKiH 60/1Maybl MYMKIH.

Mofapblga anuTbinFaHAapAbl eckepe oTbipbin, KomnaHusa KnneHTke
TUICTi onepaumanapabl Kyprizy KesiHae TybIHAAWUTbIH ToyeKkenaep
OHbIH, MHBECTULMANDBIK, MaKcaTTapbl MeH KaPKbINbIK
MYMKIHAKTEPIH €ecKepe OTbipbiN, O/ YWiH Konakinbl 60nbin
TabblNaTbIHbI TYPaibl MaCENEHI MYKUAT Kapayabl YCbIHAAbI.

KnneHT ocbl Tayekenaep Typanbl AeKNapauMAHbIH, ©3iHe TYCIHIKTI
EeKeHiHe Ke3 KeTKi3yi JKoHe KarkeT Oo/sifaH Kafgaihga TuicTi
macenenepre MaMaHAaHFfaH KomnaHuagaH Hemece
KOHCY/IbTAHTTaH TYCiHIKTEME aNybl KaXKeT.

TybIHObI Kapxcol KypandapoimeH 6alinaHbicmbl mayekendep
mypansi OeKnapayus

Ocbl [leknapaumaHbld, MaKcaTbl - KAMEHTKE TyblHAbl KapKbl
KypanzapbiHa 6ainaHbICTbl Heri3ri Toyekengep Typanbl aknapaT
bepy.

TyblHAbI  Kapskbl  Kypangapbl  (¢btouepctep, dopsaparap,
onuuoHaap, ceonTtap kaHe T.6.) KnneHTtepaiH 6apiHe Konainbl
6ona 6epmeinai. OHbIH YCTiHE, TyblHAbI KapKbl KypangapbiHbIH,
Kenbip Typnepi 6ackanapfa KapafaHAa ToyeKenaiH »Kofapbl
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TaK, NpoAa)ka ONUMOHHbIX KOHTPAKTOB U 3aK/toYeHne GbroUepCHbIX
KOHTPaKTOB, (OpPBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB Mpu
OTHOCUTENbHO HEBO/IbWMX HEeBNAronpUATHLIX KoebaHUAX UeH Ha
pbIHKE MOMET MOABEPrHYTb BaC PUCKY 3HauMTENbHbIX Y6bITKOB. C
YUYeTOM 3TOrOo, COBEplUEeHME CAE/NOK MO MPOAANKE OMUMOHHbIX
KOHTPaKTOB 1 3aK/todeHne $bloyepcHbIX M GopBapAHbIX KOHTPAKTOB
MOXeT O6blTb PEKOMEHAO0BAHO TO/IbKO OMbITHbIM WHBECTOPaM,
06/13430WMM 3HAUMTENbHBIMU QUHAHCOBLIMM BO3MOMHOCTAMU 1
MPaKTUYECKMMM 3HAHUAMM B 061aCTU MPUMEHEHUA MHBECTULMOHHbIX
cTpaTtervm.

4.2. HactoAawaa Ageknapauua OTHOCUTCA TaKXe U K NPOU3BOAHbIM
PUHAHCOBBIM MHCTPYMEHTAM, HaNpPaB/IeHHbIM Ha CHUMKEHWE PUCKOB
Opyrvux onepauunii Ha GOHAOBOM pblHKE. KNWEHT AONKEH OLEHUTD,
KaK ero npoussoaHble GpUHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C
onepauuamMM, PUCKM MO KOTOPbIM OHW MNPU3BaHbl OrFPaHUYUTbL, U
ybeauntbca, 4To 06bemM NO3MLMU Ha CPOYHOM PbIHKE COOTBETCTBYET
06BbeMY XEAKMPYEMOWN MNO3ULMU Ha CMOT-PbIHKE.

4.3. PblHOYHbIA PUCK. PbIHOYHBIA PUCK COCTOUT B BO3MOMKHOCTU
HebMaronpuATHOro U3MEHEHUA pasMepa NAaTeXen Uan CTOMMOCTU
(TEKylien  PbIHOYHOW  OLEHKWM)  MNPOM3BOAHbLIX  PUHAHCOBLIX
WHCTPYMEHTOB, B TOM YnC/e U3-3a:
® MN3MEHEeHWA WAW BONATUALHOCTU (KonebaHus) noKasaTenen
6a3ncHOro akTMBa, BTOM uMcne LeH, OBMEHHbIX Kypcos,
NPOLLEHTHbIX CTaBOK, 3HAYEHU I MHbIX PbIHOYHbIX NOKa3aTenewn;
® nocTynneHun HoBOW MHpopmaumm nnn N3mMeHeHuA
npeacTaBNeHUI YYaCTHUKOB PbIHKA O BEPOATHOCTM HACTyN/eHun
Co6bITUI, BAMAIOLLMX HA NOKa3aTeNn 6a3nCHOro akTMBa;
® TOro, 4YTO WCTOMHUK WM MeTOA, OnpenesieHus MoKasaTens
6a3ncHOro akTMBa NPOM3BOAHOrO (GUHAHCOBOrO MHCTPYMEHTa
MOFYT W3MEHUTbCA WM OKa3aTbCA HEeAOCTYNMHbIMWM B TEYEHUe
CPOKa fencTauns NnponsBoaHOro GMHAHCOBOTO NHCTPYMEHTA;
® HapyweHUAs  HOPMANbHOTO  YHKLMOHMPOBAHWA  TOProBOM
NAOLWAAKN, Ha KOTOPOI 3aKNHOYAKTCA MU UCMONHAKOTCA CAENKM,
ABNAOWMECA NPON3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTAMMU;
® OTCYTCTBMSA IMKBUAHOCTHU;
® 06CTOATENBLCTB HENPEOAO0IMMOW CUAbI, HANPUMEP, CTUXUIAHOTO U
BOEHHOTO XapakKTepa.

KNMeHT yBegoM/IEH O TOM, YTO:

CTOMMOCTb NpUHaANexKalwmux KAMeHTy akTMBOB MOXET KakK pactu,
TaK W CHUXKATbCA, W POCT CTOMMOCTM YKa3aHHbIX aKTUBOB
B NMPOLUJIOM HE 03H3YaeT POCTa CTOMMOCTU YKasaHHbIX aKTUBOB
B Byaywem;

® B C/lyyae HeBNAronpuATHOTO U3MEHEHWA LeHbl KAMEHT moxet
B CPAaBHUTE/NIbHO KOPOTKMIA CPOK YTPaTUTb NPaBo COBCTBEHHOCTH
Ha aKTuBbI, ABAAIOLWMecA obecneveHnem obssatenbcts KaveHTa
no cAenkam, SBAAWMMCA NPOU3BOAHBIMU  GUHAHCOBBIMMU
WHCTPYMEHTaMW;

pasmep 06s3aTenbcTB (TpeboBaHMWI), NPUHMMaEMbIX Ha cebn
KnneHTom no nponssogHomy GUHAHCOBOMY MHCTPYMEHTY, B TOM
yucne cymma niaTexa, a TakxKe CTOMMOCTb (TeKyLias pbIHOYHaA
OLleHKa) NpOW3BOAHOTO (UHAHCOBOTO WHCTPYMEHTA  MOTYT
paccymMTLIBATLCA HA OCHOBE LeH, 3HaYeHUI UK YPOBHE 04HOTO
WU HECKONbKUX Ba3nCHbIX aKTUBOB, KOTOPbIE UMEIOT CBOMCTBO
M3MEHATbCA WAM  KonebaTbcA B TeyeHWe CpPoKa AencTBus
NPOM3BOAHOTO GUHAHCOBOTO WMHCTPYMeHTa. [N onpegenenvs
HEKOTOPbIX 3HAYEHWU MONKET NoTPeboBaTHCA [OMONHUTENBHOE
MOAE/NMpoBaHMe U MPUMEHeHWe  ChneuuanbHbiX — MeTo4oB
onepaumu BepOATHOCTHOrO MOUCKA HEeU3BECTHbIX BEeAUYMUH.
B 3aBMCMMOCTM  OT yCcnOBUI  NPOW3BOAHOTO  GUHAHCOBOTO
MHCTPYMEHTa BO3HMKHOBEHME nnm npekpaLlieHne
COOTBETCTBYIOLMX 06A3AaHHOCTEN CTOPOHbI UAU CTOPOH MOMKET
6bITb  0BYCNOBAEHO HACTyMAeHUEeM WAM  HeHacTynaeHvem

AeHrelimeH ywTacagbl. MaceneH, ONuUMOHABIK KeniciMwapTTapapl

caTy aHe ¢bloyepcTik  KesicimwapTtrapabl, $opBapATbIK
KenicimlwapTrapdbl  X3He  CBOM-KenicimwapTTapAbl  Kacacy
HapbIKTafbl  6GafanapAblH,  CanbiCTbipManbl  TypAe  KO/MaWcbi3

aybITKyNapbl KesiHAe ci3aepai eayip WbiFbiHFA YLWbIPATYbl MYMKIH.
OcbIHbl ecKkepe OTbIpbIM, OMNUMOHAbIK KesicimwapTrapabl caTty
6olibIHLWIA Maminenep Kacay KaHe PbloYepCTiK KaHe popBapPATLIK,
KenicimLapTTap *Kacacy MHBECTULMAJBIK CTpaTernanapabl KonaaHy
canacbliHAA eneysi KapKblblK MYMKIHAIKTEPI KaHe NpPaKTUKAbIK,
6inimi 6ap TaxKipnbeni MHBeCTopAapFa FaHa YCbIHbIIYbI MYMKIH.

Ocbl geKknapauus Kop HapbifbiHAafbl 6acka onepaumnanapabiH,
ToyeKkengepiH a3ainTyra 6arbiTTanfaH TybIHAbI KapXKbl KypangapbiHa
0@ KaTbicTbl. KAMEHT OHbIH  TyblHAbI  KapKbl  Kypangapbl
TOyeKengepAi WekTeyre apHasfaH onepauuanapmeH Kanan
apaKaTblHAcblH GaFanaybl ¥KoHe LYFbl1 HAPbIKTafbl MO3ULMAHDIH,
KeJieMi CMOoT-HAPbIKTafbl XeAXKUPAEHETIH MO3ULMAHBIH, KenemiHe
COViKeC KeneTiHiHe Ke3 XeTKi3yi Tuic.

HapbIKTbIK  ToyeKen. HapbIKTbIK  ToyeKen  TyblHAbl  KapKbl
KypanfapbiHblH, TeNemaep MeswepiH Hemece KyHblH (afbiMaafbl
HapbIKTbIK Gafanay) KONalcbl3 e3repTy MYMKIHAiriHeH Typaabl,
OHbIH, iWiHAe:
* 6a3nCTIK aKTUB  KOpCeTKiWTepiHiH, OHbIH, iWiHge
bafanapablH, akbipbac  6afampaapbliHbiH,  NalbI3AbIK
CTaBKanapAabiH, e3re HapPbIKTbIK KepceTKiwTepaiH,
MaHZepiHiH e3repyi Hemece KybblIManbiabiFbl (aybITKYbI);
* 6a3nCTIK  aKTUBTIH, KepceTKilTepiHe acep eTeTiH
OKWUFanapaplH, 6actany bIKTUManAbiFbl Typanbl KaHa
aKnapaT Kenin TYCKeH Hemece HapblKKa KaTbICyLblaapabiH,
YCbIHbIMZApPbl 63repreH;
* TYbIHAbl  KAp¥Kbl  KypajblHblH, ~ 6a3UCTIK  aKTUBIHIH,
KOPCETKILWiH alKbIHAAY Ke3i Hemece dAici TyblHAbl Kap Kbl
KYPanblHbIH KOAZaHbINy Mep3imi iwiHae e3repyi Hemece
KON XeTimai 6oamaybl MymKiH 60nybl;
* TYbIHAblI  KapXbl  Kypangapbl 6onbin  TabblnatbiH
MaMinenep KacanaTblH Hemece OpbIHAANATbIH cayha
aNaHbIHbIH, KaNbINTbI XKYMbIC icTeyiH by3y;
* OTIMAINIKTIH 601MaybI;
* EHCEPINIMENTIH Ky KaFdalnapbl, MbiCasibl, Ay/eN KaHe
9CKepu cunaTTafbl XKafgannap.

KnueHT KenecigeH xabapaap:
* KnneHTKe Tuecini akTUBTEpPAiH, KyHbl 6Ccyi Ae, TemeHaeyi
0€e MYMKIH XoHe OYpblH KepCeTi/ireH aKTUBTEpP KYHbIHbIH,
oecyi 6oslallaKkTa KepceTiireH aKTUBTEP KYHbIHbIH, ©cyiH

binpipmenai;
- bafa KO/laicCbI3 e3repreH »)afganaa KnuneHt
CanbICTbipManbl  KbiCKa  Mep3imAe  TyblHAbl  Kap:Kbl

Kypangapbl 60nbin  TabblnaTblH Maminenep 6oMblHWA
KNneHTTiH, MiHgeTTemMenepiH KamTamacbis eTy 6onbin

TabbinaTblH aKTUBTEPre MeHLWIK KyKbIFbIH YKOFaNTybl
MYMKiH;
* TYbIHAbl  Kap:Kbl Kypanbl 6oWbiHWa KaneHT e3iHe

KabblnaanTbIiH MiHAEeTTEMENepaiH, (TanantapapiH)
Me/ILLepi, OHbIH, iWiHAe TeNem COMachl, COHAAN-aK TyblHAbI
KapKbl KypasiblHbIH, KyHbl (afbiMAarbl HapbIKTbIK GaFanay)
TYbIHAbI KapXbl KYPasblHbIH, KON4AHbIAY Mep3imi iwiHae
esrepyre Hemece aybITKyfa KacueTi 6ap 6ip Hemece
bipHewwe 6a3nCTIK aKTUBTEPAiH BaFanapbl, MaHAEpPI Hemece
neHrennepi HerisiHae ecentenyi MymkiH. Kelibip maHaepai
aHbIKTAy VYWIiH KOCbIMLWIA MOZeNbAey KaHe benricis
Wamanapabl  i3gey  bIKTUManAblFbl  OMNepPaLUACHIHbIH,
apHawibl agicTepiH KonaaHy KaxkeT 60aybl MyMKiH. TybIHAbI
Kap’Kbl KypasblHblH LIapTTapbiHa Kapail TapanTtapablH,
Hemece TapanTapAplH, TWICTI MIHAETTepiHiH, TyblHAAYbI
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onpeneneHHbIXx  cobbITUiA, cobnogeHneM  onpeaeneHHbIX
YCOBWUI MW OCYLLLECTBNEHMEM ONpPeaeNeHHbIX Npas;
nctopuyeckmne nokasarenu 6asuncHoro aKTMBa
He npegonpeaensatoT ero byaywime nokasaTenn, B TeYeHWe Cpoka
nencreuma NpPOu13BOAHOTO duHaHcoBoro WMHCTPYyMeEHTa
NnoKasatenn 6asucHOro akTMBa MOFYT MMETb HEe3HAYUTesIbHYIo
B3aMMOCBA3b MAM BOODOLLE He MMEeTb HWKaAKOW B3aMMOCBA3U
C NpeALecTByOWMMHM NOKasaTensmm 6asMcHOro akTuBa;

® 3aKOHOMEPHOCTMU MOBeAEeHWUA MNoKasaTeneir 6asncHOro akTuBa,
HabnogasliMecs [0 COBEepPLeHUa  cAesku,  sABAsoLLenca
Npou3BoOAHbIM PUHAHCOBLIM WHCTPYMEHTOM, MOTYT B 060
MOMEHT BPEMEHM CTaTb HEYCTOMYMBLIMM WAN MNOSHOCTLIO
N3MEHMUTLCA;

COBEpLUEHME CAENKN, ABNAIOLWENCA NPOU3BOAHBIM GUHAHCOBBIM
WMHCTPYMEHTOM camo no cebe He o3HayaeT npuobpeTteHue
6a3nCcHOro akTMBa (B pe3ysbTaTe COBEPLUEHUA TaKOW COENKM
K KAaneHTy He nepexoauT npaBo cobCTBEHHOCTU Ha H6asuCHbIN
aKTWB), €C/M UHOe MpPAMO He NPeAyCMOTPEHO YCI0BUSMU
COOTBETCTBYHOLLENO MPON3BOAHOIO GUHAHCOBOrO MHCTPYMEHTA.

4.4. lpun 3aKNKOYEHUU [OrOBOPOB, ABNAIOLWMXCA MPOU3BOAHBLIMMU
PUHaAHCOBBIMM MHCTPYMEHTaMW, KAWEHT [O/KEH y4uTbIBaTb, 4TO
BO3MOHOCTb pacnopsaxeHua aKTMBaMy, ABAALWMMNCA
obecneyeHrem No TaKMM L0OroBOpPam, orpaHuYeHa.

4.5. AKTUBbI, NpUHagnexawme Knnenty, B pesynbtate 3aK/I04eHuUA
[0roBopa, ABAAOLEroca NpPOW3BOAHbIM ¢dUHaHCOBbIM
WHCTPYMEHTOM, 6yaeT ABAaTbcA obecneyeHMem WUCMOAHEHWA
06A3aTe/IbCTB N0 YKazaHHOMY LLOrOBOPY M PaCMOPAKEHUE UM, TO eCTb
BO3MO)HOCTb coBepweHuna KnveHTOom caenok ¢ Hum, 6yaer
orpaHuyeHo. Pasmep obecneyeHns uU3MeHAeTCA B Nopagke,
npeaycmMoTpeHHOM A0roBopomM (cneumduKaumMein KOHTpPaKTa), u B
pesynbtate KAMEHT MOXKeT O6biTb OrpaHWYeH B BO3MOMHOCTU
pacnopaatbCcA CBOMMM aKTMBamMu B 6oblueit cTeneHu, Yem Ao
3aK/loYeHnA 4orosopa.

4.6. TakXke HeobxoAMMO y4yecTb BO3MOXHOCTb MPUHYAUTENbHOIO
3aKpbITUA nosuumu. HebnaronpuatHoe WM3MeHeHMe LeHbl MOXKeT
npuMBecT K HeobxoamMmoctTu KaneHTy BHECTM [OMNONHUTE/NbHbIE
cpeacTsa ANA TOro, YTOObI NPUBECTU OTKPbLITYIO nosuuuto KnneHTa
B COOTBETCTBME C TPeOOBaHUAMM AEMCTBYIOLLErO 3aKOHOAATENbCTBA,
TpeboBaHMAMM PernameHTa, MpunoxkeHua 13 K PernameHTy, a Takxe
C TMOJIOKEHMAMM MpPaBWUA OpraHM3aTopa TOProBAM W  NpasBua
KAMPWUHTA, YTO AO/MKHO ObiTb CAENAHO B KOPOTKUM CPOK, KOTOPOro
MOKeT 6bITb HepocTaTouHo gns KnaneHTta. KomnaHua B yKasaHHOM
cnyyae Bnpase 6e3 cornacua KnaveHTa NpuHYAMTENbHO 3aKpbITb
nosununio KnmeHta B COOTBETCTBYHOLLEM NPOU3BOAHOM GUHAHCOBOM
MHCTPYMeEHTE.

MpuHyauTenbHoe 3aKpbiTne nosuuum no NPou3BOAHOMY
bUHAHCOBOMY MHCTPYMEHTY HanpaBAeHO Ha ynpasieHue puckamu.
VHBECTOP MOMKET MOHEeCTV 3HauuTesbHble YObITKU HecMoTps Ha To,
4YTO MOCNe 3TOr0 W3MEHEeHUE LEeH Ha aKTUBbl MOXEeT MPUHATb
6naronpuatHoe anA Knventa HanpasneHnue, u KameHT nosnyunn 6ol
foxon, ecav 6bl nosuvuma KaveHta He 6bina npeagapuTenbHO
3aKpbiTa. Pa3mep yKasaHHbIX YBbITKOB npu HebnaronpuaTHOM
CTeyeHUM OBCTOATENbCTB MOMKET MNPEBbICUTb CTOMMOCTb aKTUBOB,
npuHagnexawmx KaveHty. HebnaronpuatHoe MW3MeHeHMe LeHbI
MOXET MPUBECTM K HEOBXOAMMOCTM BHECTU [OMNOJHUTE/bHbIE
cpeacTea Ans Toro, 4tobbl NpuBecTn obecneyeHne B COOTBETCTBUE C
Tpe60oBaHMAMMN HOPMATUBHBIX aKTOB U PernameHTa, 4To AO/KHO BbITb
CeNaHo B KOPOTKUIA CPOK, KOTOPbIM MOKET BbITb HEAOCTAaTOUEH ANA
KnueHTa. KomnaHusa B 3Tom cnyvae Bnpase 6e3 AONOAHUTENBHOTO
cornacvsa KaueHTa npuHyAUTENbHO 3aKpbiTb MO3MLMIO, TO ecTb
3aK/II0YUTL  4OrOBOP, ABAAIOLWMIACA NPOU3BOAHBIM  GUHAHCOBbLIM
WHCTPYMEHTOM, UM NpUoBpecTn LeHHble Bymaru 3a cHeT AeHEeXHbIX

Hemece TOKTaTblybl 6enrini 6ip okuranapabiH 6actanybiHa
Hemece 6actanmaybiHa, 6enrini  6ip  wWapTTapabiy,
caKkTanyblHa Hemece b6enrini 6ip KyKblKTapapblH, Xysere
acblpblyblHa 6alinaHbICTbl 60Ybl MYMKIH;

* 6a3nCTIK aKTMBTIH, TAPUXM KepCeTKiWTepi OHbIH, Bonalak,
KepCeTKilWTepiH angblH ana aWKplHAAManabl, TybIHAbI
Kap*Kbl KYPasibiHbIH KOAAAHbINY Mep3imi iwiHge 6asucTik
aAKTUBTIH, KepceTKiwTepiHiH, Wwamanbl e3apa 6ainaHbicbl
60/ybl MYMKIH Hemece 6a3UCTIK aKTUBTIH, aNablHFbl
KepceTKiWTepiMeH elwKaHaan e3apa b6anaHbicbl 601maybl
MYMKiH;

* TYbIHAbl KapXbl Kypanbl 60sbin TabblnaTblH Mamine
»KacasfaHfa neniH banKanfaH 6a3suncTik aKTMB
KepCeTKiWTepiHiH, MiHe3-Ky/blK 3aHAbINbIKTaPbl YaKbITTbIH,
Ke3 Ke/ireH CaTiHAe TYPaKCbI3 60/1ybl HEMECe TOJbIK e3repyi
MYMKiH;

e erep TMICTi TyblHAbl Kap»bl KypasblHblH, WapTTapbiHAa
Tikenen esrewe Ke3gesnmece, TyblHAbl Kap¥Kbl Kypasnbl
60nbIn TabblnaTblH MaMiNEHI acay 6a3nUCTiK aKTUBTI caTbin
anyapl 6ingipmengi (MyHaan mamineHi »kacay HaTUXKeciHae
KnneHTKe 6a3unCTiK aKTUBKE MEHLIK KYKbIfbl aybicnaiabl).

TybIHAbI KapKbl Kypanaapbl 60/1bin TabbinaTbiH WAPTTAPAbl ¥Kacacy
KesiHae KnAuMeHT ocbiHAal wapTTap 60MbiHWA KamMTamacbi3 eTy
60nbIn TabblnaTblH aKTUBTEPre BUAIK eTy MYMKIHAIr WeKTenreHiH
eckepyi Tmic.

TyblHAbl Kap¥Kbl Kypanbl 60/biN TabblnaTblH WAPTTHI ¥Kacacy
HaTMXKecCiHAe KnueHTKe TMWecini aKTMBTep KepceTinreH wapT
60MbIHLWA MiHAETTEMENEPAiH OPbIHAANYbIH KAMTaMachl3 eTy KaHe
OfaH Ounik ety 6onbin Tabblnagbl, AFHU KAMEHTTIH, OHbIMEH
MaMmifnenep Kacay MYMKiHAiri wekTeneqi. Kamrtamacbis ety
Menwepi WwapTra (KenicimwapTTblH, epeKweniriHae) kKesaenreH
TOPTINMNeH e3repes,i KaHe HaTUXKeciHae KNMeHT WwapT XacanfaHfa
OeliiH e3 aKTUBTepiHe HeFyp/ibiM Ken papexene 6unik ety
MYMKIiHAiriHE WeK KOMblIybl MYMKiH.

CoHpali-aK no3uuMAHbl MIXKbypnen Kaby MYMKIHAirH eckepy
KaxeT. bafaHblH Konalicbi3 e3repyi KnveHTKe KAMEeHTTiH awbiK,
NO3NLUMACHIH KONAAHbICTaFbl 3aHHaMa TananTapblHa, PernameHTTiH,
PernameHTTiH  13-KOCbIMLLACLIHbIH, ~ TananTapbiHa, COHAAM-aK
cayZaHbl  YMbIMAACTbIPYWbIHbIH, ~ Kafuaanapbl MeH  KAUPWHT
KaFnganapbiHbiH epexkenepiHe CaMKec KenTipy ywiH KocbiMLA
KapaXKaT eHri3y KaeTTiniriHe akenyi MymkiH, 6yn KnveHT yuwiH
JKETKIiNIKCi3 60/lybl MYMKIH KbICK@ Mep3imae Kacanybl THic.
KomnaHua KepceTinreH Kafganaa KAWeHTTiH  KenicimiHci3
KNWEeHTTIH, TUICTi TyblHAblI KapXKbl KypanblHAAFbl MNO3ULMACLIH
MaXKbypnen Kabyra KYKblJbl.

TyblHAbI KapKbl Kypaabl 60MbIHWA NO3ULMUSAHBI MaXKbypaen xaby
Toyekengepai b6ackapyfa OafbiTTanfaH. byaaH KeWiH akTueTep
HafacbiHbiH, e3repyi KnveHT ywiH Konaknbl 6afbiTTbl Kabbingaw
anatbiHbIHA K3He erep KaueHTTiH no3uumAcbl angbiH - ana
*abbinmaca, KnueHT Kipic anatTblH 6onfaHblHA KapamacTaH,
MHBECTOP efleyni WbIFblHFA YlWbIpaybl MYMKiH. MafgannapablH,
KONaMCbI3ObIFbl Ke3iHAE KepCeTiNreH LWbiFbIHAAPAbIH, Mewepi
KnueHTKke Tuecini akTMBTepAiH KyHbIHaH acybl MYMKiH. bafaHbiH
KOJIalcbI3 e3repyi KamTamacbi3 eTysi HOPMAaTUBTIK aKTiiep MeH
PernameHTTiH TananTapbiHa C9MKeC KenTipy YLWiH KocbimLia
KaparKkaT eHri3y KakeTTinirine akenyi MymkiH, 6yn KauveHT yuwiH
YETKINIKCi3 6onybl MYMKIH KbICKa mep3imae acanybl Tuic. byn
Kafganaa Komnanma KAneHTTiH KocbiMLa KeniCimiHCi3 No3numsaHbI
Maxkbypnen kabyfa, AFHU TyblHAbl KapXKbl Kypanbl 60nbin
TabbinaTblH LWAPT Kacacyra Hemece KAMEHTTIH, aKLWa Kapakatbl
ecebiHeH GaFanbl Kafasgapabl caTbin anyfa Hemece OHbIH, bafanbl
KafasdapblH caTyfa KyKblabl. Byn KongaHbICTafbl, OHbIH, iWiHAe
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cpeacTs KnneHTa, UM NpoaaTth ero LeHHble 6ymarn. 3To MOXKeT 6biTb
CAENAHO NO CYLLECTBYIOWMM, B TOM YMC/IE HEBbLIFOAHbIM, LLeHam K
NPUBECTU K BO3HUKHOBEHMIO YBbITKOB Yy KaneHTa.

4.7. KNMEHT MOXKeT NOHECTU 3HaUUTE/bHbIE YBbITKM HECMOTPA Ha To,
YTO Moc/ie 3TOr0 U3MeHeHue LeH Ha GUHAHCOBblE WHCTPYMEHTDI
MOXeT NPUHATL BnaronpuaTHoe ana Knmexta HanpasneHune n Knment
nony4mn 6bl goxoa, ecam 6ol ero Nosuuma He bbina 3akpbiTa. Pasmep
YKa3aHHbIX yObITKOB Npu HEGNAronpuUATHOM CTeYeHUN 06CTOATENbCTB
MOXeT MPEeBbICUTb CTOMMOCTb HAXOAAWMXCA Ha cyeTe KaueHTa
aKTVBOB.

4.8. PUCK NUKBUMAHOCTU. PUCK NMKBUAHOCTM COCTOUT B TOM, 4TO
KNAWeHT MoKeT He MMeTb BO3MOMKHOCTM MAM 6biTb OrpaHUYeH
B BO3MOHOCTM  [IOCPOYHO  3aKPbiTb  OTKPbITYIO MO3MLMIO B
Npou3BOAHOM (GWHAHCOBOM WHCTPyMeHTe. Ecan MHBECTMLMOHHAA
cTpaTerna KnneHta npegycmaTprBaeT BOSMOMKHOCTb BOSHUKHOBEHMUA
Heob6XoAMMOCTM  3aKpbITUA  MNO3MLUMM B COOTBETCTBYHOLLEM
npou3BogHOM GUHAHCOBOM MHCTPYMEHTE (MW COBEpLUEHWUA WHOM
COENKM, ABAAIOLWENCA NPON3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM,
HanpaB/IEHHYIO Ha CHUXEHWEe pUCKa NO UCXO4HOMY NPOU3BOAHOMY
dUHaHCOBOMY WHCTPYMeHTy), MHBecTopy Heobxoaumo o06paTtuTb

BHMMaHME  Ha NIMKBUAHOCTb  COOTBETCTBYHOLWMX  MPOU3BOAHbLIX
OUHAHCOBLIX  MHCTPYMEHTOB, TaK KaK  3aKpbiTe  no3vuuii
MO HENMKBUAHLIM  NPOM3BOAHLIM  PUHAHCOBLIM  MHCTPYMEHTOM

MOXET BbITb CONPAMKEHO CO 3HAYMTENbHbIMU YObITKaMK. MHBECTOPY
HeobxoaAMmo 06paTUTb BHMMaHME HATO, 4YTO, KaK NpasBuo,
NPOU3BOAHbIMM durHaHCcoBbIMU WHCTPYMEHTaMM c bonee
OTAANEHHbIMW  CPOKaMW  WUCMONHEHWA  MeHee  JIMKBUAHbI
MO CPAaBHEHUIO C MPOM3BOAHBLIMU (GUHAHCOBBIMU WHCTPYMEHTaMMU

¢ 61M3KMMU CPOKamu MCNONHEHMUA.
Puck JIMKBNAHOCTU MOXeT CyuLectBeHHO BapbMnpoBaTbCA
B 3aBUCMMOCTU oT YC}'IOBMVI nponssoaHOro C')MHaHCOBOI'O

WHCTPYMeHTa. Mpyu 3TOM OTCYTCTBYET rapaHTUA TOro, YTO YPOBEHb
JIMKBUAHOCTU, CYLLECTBOBABLUMIA Ha MOMEHT COBEPLUEHUSA CAEJKM,
ABNAOWENCA  NPOU3BOAHBIM  GUHAHCOBBLIM  MHCTPYMEHTOM,
COXPAHMWTCA Ha NPOTAKEHUWU CPOKa AEUCTBUA TaKOro NPOU3BOAHOMO
OMHAHCOBOrO MHCTPymMeHTa. TPYAHOCTM C 3aKpbiTUeM NO3ULMUIK ©
noTepu B LEHEe MOTYT MPUBECTU K YBEAWYEHUIO YObITKOB OT
NPOU3BOAHbIX (GUHAHCOBBIX WHCTPYMEHTOB MO CPaBHEHWUIO C
06bIYHbIMWN CAENKAMM.

4.9. EcnM  3aKAOYEHHbIM  KaneHTOM  Aorosop, ABAAOLWMIACS
NpPou3BOAHbIM (GUHAHCOBBIM WMHCTPYMEHTOM, HENUKBUAEH, U Y
KnveHTa BO3HWKAA HEOBXOAMMOCTb 3aKPbiTb MO3ULMIO, BO3SMOMKHO
paccMoTpeTb NMOMUMO 3aKpbITUA NO3ULMM NO AAHHOMY KOHTPAKTY
aNbTepHaTUBHbIE BapWMaHTbl WUCKAOYEHWUA pUCKa MOCPesCcTBOM
33K/IIOYEHUA CAENOK C WHbIMM NPOM3BOAHBLIMU  GUHAHCOBLIMMU
WUHCTPYMEHTaMM UK € 6A3UCHBIMUW aKTUBAMM MO 3TUM MPOU3BOLHBIM
dMHAHCOBLIM  MHCTPYMeHTam. Mcnonb3oBaHue anbTepHATUBHBIX
BAPMAHTOB MOXET NPUBECTU K MEHbLUNM YObITKaM.

4.10. NopyyeHuns KnveHTa, HanpaB/ieHHble Ha OrPaHNYeHUe YObITKOB,
He BCerga MoryT orpaHWuYnTb NOTepU 40 NPeAnoiaraemoro ypoBHs,
TaK KaK B paMKax CKNagblBatoLLeinca Ha pbIHKe CUTyaLumn UCNONHeHNe
TaKOro MOPy4YeHMA MO YKa3aHHOW BaMM LleHe MOXKeT OKasaTbCA
HEeBO3MOXXHbIM.

4.11. Hactoawana [leknapauna OTHOCUTCA TaKXKe U K MPOU3BOAHbIM
PUHAHCOBBIM MHCTPYMEHTAM, HanpaB/ieHHbIM Ha CHUMKEHUE PUCKOB
Opyrux onepaunit Ha GOHAOBOM pblHKe. KnneHTy Heobxoaumo
BHUMATENbHO OUEHUTb, KaK CBOW MNpOu3BOAHble QUHAHCOBbIE
WMHCTPYMEHTbl COOTHOCATCA C OMepauusMn, PUCKU MO KOTOPbIM
KNAWEHT HamepeH orpaHnunTb, U ybeanTbea, 4To 06bem Nosnumum Ha

TMimcis  Gafanap  6oMblHWA  Kacanybl  KaHe  KnueHTTe

LWbIFbIHAAPABIH, TYbIHAAYbIHA SKEN COFYbl MYMKIH.

ByaaH KeliH KapKbl Kypangapbl 6afacbiHbiH, ©3repyi KAMEHT yuwiH
KO/1aibl 6aFbITTbl Kabbingan anatbiHbIHA KaHe KNANEHT, erep oHbiH,
YCTaHbIMbI ¥Kabblaimaca, Tabbic TabaTblHbIHA KapamacTaH, KnaneHt
eneyni LWbIFbIHFA  ylWbIpaybl MYyMKiH. MafbiMcbi3 Kafgannap
TyblHAAfFaH Ke3ae KepCeTinreH WolfblHAapAblH menwepi KAneHTTiH,
WOTbIHAAFbI aKTUBTEPAH, KYHbIHAH acbIn TYCYi MYMKiH.

OTiMAiNiK Tayekeni. ©Timainik Tayekeni KAMEHTTIH, TybIHAbI Kap»Kbl
KYPanblHAAFbl aWbIK  MO3UUMAHBI  Mep3iMmiHeH OypbiH Kaby
MYMKiHAiriHe ue 6onmaybl Hemece LWeKTenyi MyMKiH. Erep
KAWeHTTiH, MHBECTUUMANDIK CTPaTernAacbl TWICTI TyblHAbI KapiKbl
KYPanblHAAFbl NO3MLMAHBI XKaby KaXKeTTiNiriHiH, TybiHAay (Hemece
bacTankbl TyblHAbI KapKbl Kypasbl HoMbIHWa ToyeKkenai asanTyFra
GafbITTaNfaH TyblHAbl KapKbl Kypanbl 6onbin TabbinaTblH e3re
MaMiNeHi Xacay) MymKiHAiriH Kesgece, VIHBeCTOp TWICTi TybIHAbI
KapKbl KypangapblHblH, OTiMAiniriHe Hasap aydapybl KaxerT,
OUTKEHi eTimai emec TyblHAbl KapXbl Kypaabl OoWbIHLWA
nosuumanapabl Kaby eneyni WbIFbIHAAPMEH YLWTACybl MYMKIH.
NHBecTop, aaeTTe, opbiHAANY Mep3iMi aHaFyp/biM anbiC TYbIHAbI
Kapbl KypanaapblHblH OpbIHAANY MeP3iMi }KaKblH TybIHAbI KapXKbl
KypangapbiMeH canbiCTbipFfaHda eOTiMAiNiri  asablFblHa  Hasap
ayaapysl KaeT.

OTIMAINIK TayeKeni TyblHAbl KapXbl KypasiblHbIH, LWapTTapbiHa
6alinaHbICTbl aWTap/bIKTak e3repyi MyMKiH. Byn pette TybiHAbI
Kap»Kbl Kypasabl 60/1biN TabblNaTbliH MAMINEHI Kacay caTiHae 6onfaH
oTIMAINIK  AeHreii ocbiHAAW  TyblHAbI  KAp)Kbl  KypasblHbIH,
KONOAHbIYy Mep3iMmi iWiHAe CcaKTanaTbiHbIHA  Keniigik  XKOK.
MosnuusnapablH, XKabblnyblHa 6alNaHbICTbl KUbIHABIKTAP KaHe
bafafafbl biCbipanTap a4eTTeri MaminenepmeH CanbICTbipFaHaa
TybIHAbI Kap¥Kbl KypangapblHAH WbIFbIHAAPAbIH, YFatoblHA 9Ken
COFYbl MYMKIH.

Erep KnueHT »KacafaH TyblHAbI KAapKbl Kypasbl 60/bin TabbliaTbiH
WapT eTimci3 6onca KoHe KnMeHTTe no3uumsaHbl XKaby KaxKeTTiri
TyblHOafaH 60sca, oOcbl  KenicimwapT 60MbIHWA MNO3UUMSAHDI
abypaH 6acka, e3re TyblHAbI Kap»Kbl KYPanaapbiIMeH Hemece ocbl
TybIHAbl KapKbl Kypangapbl 6GoWblHWA 6a3uCTik akTMBTepmeH
MaMinienep *Kacacy apKbl/ibl TOyeKenai anbin TactayabiH 6anamanbl
HyCKanapblH Kapayfa 6bonagbl. bBanamanbl HycKanapabl naganany
a3 WbIfbIHAAPFA SKEN COFYbl MYMKIH.

KNVeHTTIH, WbifblHAApAb! WeKTeyre 6afblTTanfaH Tancblipmanapsl
WhIFbIHAAPAbl  6oMmKampabl  AeHrevire gewiH - yHemi  WwekTew
anmaigbl, eMTKEHi HapblKTa KaAbINTacKaH »afdan LweHbepiHae
MYHZAM TancbipmaHbl Ci3 KepceTkeH bafa 6GoWbIHWA oOpblHAAY
MYMKiH 60/1Maybl MYMKiH.

Ocbl [leknapauma Kop HapbifbiHAafbl 6acka onepauuanapabiH,
ToyeKkengepiH a3ainTyra 6arblTTaNfaH TyblHAbI KapXKbl KypangapbiHa
ba KatbicTbl. KnuneHT Tayekenpepdi KnueHT wekTeyre HueTTi
onepaumanapmeH ©3iHiH, TyblHAbl KapKbl KypasAapblHblH, Kanan
apaKaTblHAaCblH  MYKUAT Gafanaybl XaHe Xeden HapbIKTafbl
nosuuma Kenemi KnneHT XxedKupnenTiH CNoT HapblFbIHAAFbI
NO3UUMAHBIH, KBJIeMiHe COMKEC KeNeTiHiHe Ke3 XeTKi3yi KarKeT.
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CPOYHOM pbIHKE COOTBETCTBYET 06beMy MO3ULMM Ha CNOT PbIHKE,
KOTOpPY KAMEHT XxeasKupyer.

4.12. CucTeMHblA puck. Ha ypoBeHb CUCTEMHOrO pUCKa MOryT
OKa3blBaTb BAMAHME MHOrMe aKTopbl, B TOM 4YMC/e BEPOATHOCTb
BBEJEHMUA OrPaHWYEeHW Ha WHBECTULUMW B OTAENbHble OTpacau
SKOHOMMKU WAN  BEPOATHOCTb OJHOMOMEHTHOM AeBanbBauuu
HauMoHanbHOM BantoTbl. OBWENPUHATON MHTErpasbHON OLEHKOM
CUCTEMHOIO PUCKA UHBECTULMI ABNAETCA KCYBEPEHHbIN PENTUHI» B
WHOCTPAHHOW MM HaLMOHANbHOW BasloTe, MPUCBOEHHbIN CTpaHe, B
KoTOpoW 3aperncTpupoBaH 3MUTEHT LeHHoM bymaru,
MeXAYHapOoAHbIMU  PEeWTUHrOBbIMKM  areHTcTBamu  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHaKo cnegyet UMeTb B BUAY, YTO
PEeNTUHIN ABNAIOTCA /UL OPUEHTUPAMMU U MOTYT B KOHKPETHbI
MOMEHT He COOTBETCTBOBATb peasbHOM CUTyaLUu.

4.13. B cnyyae Heb61aronpuATHOTO M3MeHeHUsA LeHbl KnneHT moseT B
KOPOTKUI CPOK NOTepATb CpeacTBa, ABasAwolWMecAa obecrneyeHnem
NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

4.14. Ecnn  3akntoueHHbIi  KnveHToOm  gorosop, ABAAOLWMIACA
NPOu13BOAHbIM PUHAHCOBLIM UHCTPYMEHTOM, HENNMKBUAEH, U Y HETO
BO3HMKNA HEOBXOAMMOCTb  3aKpbiTb  MO3MUUIO, Heobxogumo
pacCMOTPETb BO3MOXHOCTb  3aK/HOYEHUSA CAENOK C  WHbIMU

NPOM3BOAHbLIMU GUHAHCOBLIMU MHCTPYMEHTAMWU MAKU C 6a3UCHbIMMK
aKTMBaMM, BMECTO 3aKpbITUA MO3ULUMKM MO OAHHOMY KOHTPAKTY.
Mcnonb3oBaHue anbTepHATMBHbIX BAapUAHTOB MOXKET MpMBECTU K
MeHbLWMM y6bITKaM. Mpu 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULMIA U
notTepu B LEHEe MOryT NPUMBECTM K YBEAWYEHWUIO YObITKOB MO
CPaBHEHMUIO C 06bIYHBIMU CAENKAMM.

4.15. Nopy4yeHus KnneHTa, HanpaBAeHHbIe Ha OrpaHUYeHune ybbITKOB,
He Bcerga MOryT OrpaHWyYnTb NOTEPU A0 NpPeAnosiaraemoro ypoBHS,
TaK KaK B paMKax CKNafblBaloLLENCA Ha PbIHKE CUTYaLUUnM UCNONHEHNE
TAKOro NOpPy4YeHMA MO YKa3aHHOW KAMEHTOM LeHe MOXKET OKasaTbCa
HEBO3MOXXHbIM.

4.16. OrpaHu4yeHWe pacnopsAXKeHUsa cpeacTBamu, ABAAKOLWMMUCA
obecneyeHvem. Mmyuiectso (Y4acTb MMYLLECTBA), NpUHaA/Iexallee
KnveHTty, B pesynbTaTe 3aK/AlOYeHWa [0roBopa, ABAAOLWErocs
Npou3BOAHbIM  PUHAHCOBLIM  MHCTPYMEHTOM, OyaeT ABAATbCA
obecneyeHnem ucnonHeHusa 06s3aTenbcT8 KnneHTta no forosopy v
pacrnopaMeHne UM, TO eCTb BO3MOMKHOCTb coBepLueHnAa KnneHTom
COENOK C HUM, ByaeT orpaHuyeHo. Paamep obecneyeHns nsmeHaetcs
B NopagKe, nNpeaycMOTPEHHOM AoroBopom (crneunduKaumein
KOHTPaKTa), U B pe3ynbTaTe KAMEHT MOXKeT b6biTb OrpaHuyeH B
BO3MOMHOCTM PACMoOpPANKaTLCA CBOMM WMMYLLECTBOM B 6osbLieit
CTENeHu, YeM [0 3aK/I0UEeHNA J0roBopa.

4.17. TpuHyauMTeNbHOE 3aKpbiTUe MNO3ULMM  HanpaBAeHO Ha
ynpasneHve puckamu. KAMEeHT MOoXKeT MOHecTM 3HayuTenbHble
ybbITKM HecMoTpA Ha TO, YTO MOCAe 3TOr0 U3MeHeHWe LeH Ha
dUHaHCOBbIE WMHCTPYMEHTbI MOXeT NpuWHATL GnaronpuAatHoe AanAa
KnueHta HanpasneHne u KaueHT nonyyumn 6bl goxon, ecam 6bl ero
nosuums He 6bli1a 3aKpbITa.

5. Jeknapayus o puckax, C8A3aHHbIX C UHBeCMUpoe8aHuemM 6
Lugpossbie akmusbi

Llenb Hactoawen [eknapauym — npefoctasutb  KaneHTty
MHbOpPMaumio 06 OCHOBHBIX PUCKaX, CBA3AHHbLIX C NMPOWM3BOAHbLIMU
GUHAHCOBbLIMM MHCTPYMEHTaMMU.

5.1 Opuamnyeckne n perynatopHble ocobeHHoOCTU LiMdpoBbix
$UHaAHCOBbIX aKTUBOB.

Wynenik Toyeken. MyMenik Toyeken AeHreiHe KenTereH
baKTOpnap, OHbIH, ilWiHAE SKOHOMMUKAHbIH, YKeKeslereH casanapbiHa
MHBECTULMANAPFA LWEKTey/aep €Hridy bIKTUManAaplebl Hemece
YNTTbIK BaNtoTaHblIH, 6ip COTTIK KYHCbI3AAHY bIKTUMaNAbIfbl 9cep eTyi
MYMKiH. Xanblkapanbik MOODY 'S, STANDARD & POOR' S, FITCH
IBCA peWTUHITIK areHTTikTepi 6afanbl KaFa3gap IMUTEHTI TipKenreH
enre bepinreH weTtengik Hemece yATTbIK BantoTagasbl «eremeHmi
PENTUHM»  MHBECTUUMANAPAbIH,  KyWenik  TayeKkeniH »Kaanbl
KabblngaHFaH MHTerpangblk 6afanay 6onbin Tabblnagpl, ananga
penTuHITep Tek bafgapnap 60/bin TabblaTbiHbIH KOHE HAKTbI
CaTTe CalKeC KeNMeyi MYMKIH eKeHiH Ha3apaa ycTaFaH KeH.

bafa KonaWcbl3 e3repreH Kafaahaa KaneHT TyblHAbI KapiKbl
KypanfapblH KamTamacbi3 eTy 60/bin TabblnaTbiH KapaxaTtTbl
KbICKa Mep3iMAe ¥KOFanTybl MyMKiH.

Erep KnneHT »acackaH TybIHAbI Kap¥bl Kypaibl 601bin TabblnatbiH
WapT eTimci3 60/sica XKaHe OHbIH MNO3UUMACLIH Kaby KaxeTTiri
TyblHAACA, OCbl KeniciMwapT 6OMbIHWA NO3MLUMAHbI KabyabiH,
OpHbIHA ©3re TyblHAbl Kap)Kbl KypangapbimeH Hemece 6asucTik
aKTUBTEPMEH MaMiNenep Kacay MYMKIHAITNH KapacTblpy KaxeT.
Bbanamanbl Hyckanapapl navfanaHy a3 WbIFbIHAAPFA 9KeN COFybl
MYMKiH. Byn peTtte nosuuusnapapiH, KabblayblHa 6ainaHbICTbI
KMbIHABIKTAp *KoHe 6afafafbl bicbipanTap Kagimri maminenepmeH
Ca/IbICTbIPFaHAA WbIFbIHAAPAbIH, YFAObIHA dKENYi MYMKIH.

KNVEeHTTIH, WobifblHAAPAbI WeKTeyre 6GafblTTaNfaH Tancblipmanapsl
WhIFbIHAAPAbl  BoMmKampabl  AeHrevire AewiH - yHemi  WekTew
anmangbl, 6MTKEHI HapbIKTa KanbINTacKaH *Kafgan weHbepiHae
MYHZal TancbipMmaHbl K1MeHT KepceTKeH b6afa 60MbIHLLIA OpbIHAAY
MYMKiH 60/1Maybl MYMKiH.

KamTamacbis ety 6onbin TabbliaTblH Kapa)kaTka 6unik etyai
wekTey. TyblHAbI KapXKbl Kypasbl 60/1biN TabblnaTbiH WAPT XKacacy
HaTUXKeciHae KnueHTKe Tuecini mynik  (MynikTii, 6ip  6eniri)
KnveHTTiH, WwapT 6o0MblHWa MiHAETTEMeNepiHiH, OpbIHAANYbIH
KaMTamacbI3 eTy JKoHe OfaH bunik eTy, AfHU KAMEeHTTiH, OHbIMeH
Maminenep Kacay MyMKiHAiri weKkTeneTiH 6onagbl. Kamtamacoi3
eTy meswepi WapTTa (KenicimwapTTbiH, epeKleniriiae) kesaenrex
TOPTINNEH e3repeai KaHe HaTUXeciHAe KAueHT WwapT KacanfaHfa
LeniH 83 MyJIKiHe HEFYP/IbIM Ken Aaperkene bunik ety MymkiHgiriHe
LWEK KOWMblYbl MYMKIH.

MosuumaHbl  maxbypnen xaby Toyekengepai 6ackapyra
bafbiTTanfaH. byaaH KeiiH Kap»bl Kypanaapbl 6afacbiHbIH, e3repyi
KnneHT ywiH Konannbl 6afbiTTbl Kabblngalk anaTbiHbIHA KaHe
KNMeHT, erep OHbIH, yCTaHbIMbl »abblimaca, TabbiC TabaTbiHbIHA
KapamacTaH, KAveHT eneyni WhbifblHFa YWbIpaybl MYMKIH.

LugppaelKk akmuemepze uHeecmuyusanayra 6alinaHbicmel
mayeKkendep mypansi OeKkaapayus
Ocbl [leknapaumaHbld, MaKcaTbl - KAMEHTKE TyblHAbl KapKbl

KypangapbiHa 6ainaHbICTbl Heridri Tayekengep Typanbl aknapar
bepy.
Undpnbik  Kapxbl aKTUBTEPiHIH, 3aHAbIK 3He peTTeyuwinik
epekLenikrepi.
» KomnaHusa Ludpablk akTUBTEPre KaTbICTbl 63 IMLEH3UACDI
weHbepiHge AXKO peTTeyiHiH kaHe peTTeywiHiH, (AFSA)




FREEDOM
BROKER

e KomnaHuA oKa3bIBaeT ycayru B OTHoWweHUM LindpoBsbix aKTMBOB B
paMKax CBOel /JIULLEeH3MU U B COOTBETCTBMMU C PeryiMpoBaHMem
M®UA u TpeboBaHuamu perynatopa (AFSA). PerynuposaHue
LndpoBbix aKTMBOB M onepaLmii C HUMKU Ha Tepputopun MOPLA 1
B Pecnybnuke KasaxcTtaH MOeT co3AaBaTb AOMNOJIHUTE/bHbIE
0COBEHHOCTM UAKN HaKNaablBaTb AONONHUTE/IbHbIE OrPaHNYEHUSA
Ha obpauieHme LlndppoBbix aKTUBOB.

e Lindposble aKTMBbI He ABAATCA 3aKOHHbIM  MAATEXHbIM
cpeacTBoM, npuU3HaBaemMbIm n/van obecneyeHHbIM
rocyAapcTBOM.

e PasnunyHble CTPaHbl UMEIOT pasHble NOAXOAbl K PerynpoBaHuto
KpMNTOBaOT U LUMOPOBLIX aKTMBOB (OT MOMHOrO 3anpeta A0
neranvsauum). OTcyTcTBUE YHUPULMPOBAHHOTO
MEeXYHapo4HOrO  3aKoHOAaTes/IbCTBA  CO3J3eT  MpPaBoOBYHO
HeonpeaeneHHocTb. Kaxabli KnnMeHT fonKeH camMoCToATeIbHO
OLEeHUBaTb OCOBEHHOCTU NPUMEHUMOrO PEeryMpoBaHuA Npu
COBEPLUEHUN MENXKAYHAPOAHbIX Onepauuit C UCNO/Jb30BaHWEM
Lindpposbix akTMBOB.

e PasHble OPUCAMKUMW  TPaKTylOT  UMbpPOBble  aKTUBbI U
KPMNTOBa/OTbl MO-Pa3HOMY: KaK ToBap, LUeHHyl bymary,
CPeACTBO NAaTea, MHOE WMMYLLEeCTBO WM JarKe KaK aKTus,
3anpeLLeHHbIM K 06paLLeHnio Ha TEPPUTOPUN COOTBETCTBYIOLLLETO
rocygapcrea. PasnuyHas npasoBas keanudukauma Lindposbix
aKTMBOB MOXET MpuBecTM K cyaebHbiM pasbupatenbscTBam u
pPerynaTopHbIM CaHKLMAM nnm npeaycmMoTpPeHHOW
COOTBETCTBYHOLLMM 3aKOrOAaTeIbCTBOM OTBETCTBEHHOCTH.

e KpuntoBanioTbl U UMOPOBbIE aKTMBbI M TPaAH3aKUUKM C WX

NPUMEHEHMEM  MOFYT  PacCMaTpuBaTbCA  MHOCTPAHHbIMM
rocyaapcTeamu UAW OpraHaMu B KauyecTBe MHCTPYMEHTa AnA
obxopaa CaHKLUMOHHbIX OrpaHUYeHuni. Kpuntobup:u,

KPUNTOOBMEHHUKM M KpUNTOBpOKepbl MOFyT nonafatb MoA,
CaHKLMK, 4TO MOXKET NPUBECTU K BJIOKMPOBKE aKTUBOB.

e OTcytcBne  wam HefoCTaTOYHOCTb  MEexXaHM3MOoB  AnA
perynaTopHOro Hag3opa uamn BmellaTenbCTsa. B cayyae ¢ ppiHkOM
LindbpoBbix aKTMBOB Y roCyAapCTBEHHbIX OPraHOB, LieHTPasIbHbIX
6aHKOB WM PerynaTopoB OTCYTCTBYIOT BO3MOMHOCTU A/1A
NMPUHATUA KOPPEKTMPYIOLWMX Mep [ANA 3aWuTbl CTOMMOCTU
LindpoBbIx aKTMBOB B YCNOBUAX KpU3Mca Mor Bbl MPUHATL MK
BbINYCTUTb  6oAblie LiMdpoBbIX aKTUBOB M/MaM  npusnedb
amuTeHTa LindpoBbix aKTUBOB K OTBETCTBEHHOCTY.

® /3meHeHWA B 3aKOHAX U HOPMATUBHBbIX aKTaX MOFYT CYLLECTBEHHO
NMOBAMATL Ha CTOMMOCTb LiMdposbix akTMBOB. BepoAacTHOCTb
BHECEHWA U3MEHEHMUI B 3aKOHOAATeNbCBTO B chepe obpalleHnn
LindppoBsbix akTMBOB, a TaKKe cogepKaHue TakUX U3MEeHeHUn n
BO3MOXHble MNOCNeACTBMA [NA WHBECTOPOB M JepaxeTeni
LindpoBbIx aKTMBOB — HeMpeacKasyembl.

5.2 Hanorosble pucku, cBsazaHHble ¢ Lindposbimu akTMBamu. B
Mupe He BblpaboTaHbl eAMHble CTaHAAPTbl U NOAXOAbl K HAJIOFOBOMY
perynvposaHuto onepaumii ¢ LudpoBbiMu akTMBamMK. PasHble CTpaHbl
TPaKTYIOT KPWUNTOBaNOTbl M UMPOBbIE AKTUBbLI MO-PasHOMY (KaK
aKTWB, TOBap, 3N1EKTPOHHbIE AEHbIU, LieHHyo Bymary), 4to cosgaet
HeonpeaeneHHOCTb B BOMPOCaX Hasl0ro0610KeHus.

Kaxabli KnMeHT HeceT camoCTOATENbHYIO OTBETCTBEHHOCTb 3a
onpefeneHne Toro, Kakme Hasaorm HYXKHO NAATUTb U KaKue Hanoru
NPUMEHAIOTCA K TpaH3akumam c Ludposbimm aktBamu. Kaxkaplin
KnneHT cam HeceT OTBETCTBEHHOCTb 33 OTYETHOCTb M YNAATy Nt06bIX
Ha/foroB, KOTOpble MOTyT BO3HWKHYTb B pesy/nbTaTe TpaH3aKuui ¢
ucnonbsoBaHeMm Lindposbix aKTUBOB, a TaKkkKe nNpusHaeT, KomnaHua
He npepocTaBafeT U He obA3aHa NPeAOCTaBNATL OPUANYECKUE UK
Ha/NIoroBble KOHCYNbTaLMKU B OTHOWeHuK Lindposbix aktneos. Ecin y
KnneHTa ectb COMHEHMA OTHOCUTE/IbHO BaLLero HaJaoroBoro craTyca
WAN 06R3aTeNIbCTB — PeKOMEHAYeTc 0b6paTUTbCA 32 He3aBUCUMOM
HOPUAMYECKOM U HAaZIOTOBOWM KOHCY/IbTaLMe.

TanantapbiHa CaWKec KpiameTtep Kepcetedi. Undpnbik
aKTUBTEpPAi KaHe ONapMeH XKacanaTblH onepauunanapgbl
peTtTey AXKO aymafbliHAa KoHe Ka3saKkcTaH
PecnybankacbiHA@ KOCbIMWA  €peKLWeniktep  TyFbi3ybl
Hemece LudpnblK aKTUBTEPAiH aliHabICbiHA KOCbIMLUA
LIeKTeysiep KOKbl MYMKIH.

* UMdpabiK aKTUBTEP MEMNEKET TaHWUTbIH KaHe/Hemece

KamMTamacbl3 eTeTiH 3aHabl Tesem Kypaabl 60nbin
Tabblamanabl.
« Typni  engepaiH  KpuntoBantoTanap MeH UMOPAbIK

aKTUBTEpAi peTTeyre apTyp/i Tacingepi 6ap (ToNbIK Tbibim
canypaH 6actan 3aHpacTbipyfa AeiiH). bipisaeHaipinreH
Xanblkapanblk  3aHHamaHblH  6onmaysl KYKbIKTbIK
benricisgik Tyapipagpl. 9pbip KnneHTt Undpnbik akTnsTEpA
nainganaHa oTbIpbIN XanblKapasblk onepauusanapabl xacay
KesiHAe Ko/AaHblNaTbiH PeTTeyaiH epeKLweniktepiH aepbec
bafanaybl THic.

* Typni topucamkumanap undpablK — akTUBTEP  MeH
KpunToBantoTanapabl Tayap, b6afasnbl Kafas, TeNem Kypasbl,
e3re MyJliK Hemece TINTi TUICTIi MeMNeKeTTiH, aymarblHAa
aiHanbIMfa TbIMbIM CaNblHFAaH aKTWMB peTiHae apTypAi
TyciHaipeai. Undpnbik akTMBTEpAiH 9pTYPAi KYKbIKTbIK
GinikTININi  COT  TajnKblnaynapblHa  KaHe  peTTeyLi
CaHKUMAnapfa Hemece TMIiCTi 3aHHamaja Ke3genreH
YKayanKkepLinikke aken cofybl MyMKiH.

» KpunTtoBantoTanap *kaHe LUbpbIK aKTUBTEP MEH 0napapl
KONAaHa OTbIpbIN  acajfaH TpaH3aKkuuanapapl et
MeM/IeKeTTep Hemece opraHAap CaHKLUMAMbIK WeKTeynepai
alHanbIN eTyre apHanAfaH Kypan peTiHae Kapaybl MYMKiH.
Kpuntobupikanap, KpunTa  anmacTbipfbliTap  KaHe
KpunTobpoKkepaep caHKUMANapFa yLblpaybl MYMKiH, Byn
aKTUBTepAi byFaTTayFa oKen Cofybl MYMKIH.

* PeTTeywinik Kagafanay Hemece apanacy YLWiH TETIKTEPAiH,
6on1maybl Hemece KeTKinikcis 6onybl. LMdpablk akTnBTEp
HapbIfbl ¥KafAalblHAA MEMIEKETTIK OpraHaapaa, OpTanbiK
baHKTepae Hemece peTTeyLlifiepae AaFaapbIC XKaFaanbiHAA
Undpnbik  aKkTMBTEpAiH KyHbIH KOpfay VYWiH TyseTy
WwapanapblH Kabblngay yWwiH MYMKIHOIKTEDP XOK *KaHe
LUndpnbik aKTMBTEP IMUTEHTIH *KayanKepLlinikke TapTa
anaapl.

*3aHOap MeH HOPMaTMBTIK aKTinepperi e3repictep
LUndpnbik aKTUBTEpAiH, KyHbIHA alTapAbiKTali acep eTyi
MYMKIH. LIMbpAbIK aKTUBTEPAiH, altHanbICbl canacbiHAafbl
3aHHamafa esrepicTep eHrisyAiH, agangblfbl, COHAAN-aK,
OCblHOaW  e3repicTepdiH  Ma3mMyHbl KoHe  CaHpApIK,
AKTUBTEPAiH, WHBECTOP/Aapbl MeH JepaKeTwinepi yLwiH
bIKTUManN cangapnap 6oakayra 6onmanabl.

LUndpnbik akTueTepre 6alinaHbICTbl CanblK Tayekengepi. onemae
Lndpnbik aKTMBTEPMEH oOnepauuAnapabl CanblKTbIK peTTeyaiH,
bipbIHFall cTaHAAPTTapbl MeH Tacingepi a3ipnerHbereH. TypAi engep
KpMNTOBantoTaNap MeH LUMOpPAbIK aKTUBTEPAi ap Typ/i TyciHAipeas
(akTVB, Tayap, 3NeKTPOHAbIK aKwa, b6afanbl Kafas CUAKTbI), 6yn
CasnblK cany macenenepiHge benriciagik Tyapipaapl.

9pbip KnueHnt LUundpnbik, aKTUBTEPMEH »KacanatblH
TpaH3aKuMAnapFa KaHgan canbiKTapabl Teney KaxKeTTiriH KaHe
KaHAal canblKTapAblH, KONAAHbINATBIHBIH alKbIHAQY YWiH aepbec
ayan 6epegi. 9pbip KnveHTt Lndpnblk akTMBTepai naganaHa
OTbIPbIN TPaH3aKUMANap HaTUXKecCiHAe TyblHAAYbl MYMKIH Ke3
KeNreH canblKTapAblH, ecenTiniri MeH TeneHyiHe ©3i »ayanTbl
6onaapl, coHpan-ak Komnauua LUundpnbik aktusTepre KaTbiCTbl
3aHAbl Hemece CanblKTblK KOHCYNbTauuanap 6epMenTiHiH XKaHe
YCbIHYfa MIHAETTI eMecTiriH monbiHAanabl. Erep KnueHTtTe cisgiH,
canblk mapTebeHisre Hemece miHAeTTeMe epiHi3re KaTbICTbl KYMaH
6osica, Toyencis 3aH, KOHE CanblK KOHCY/NbTALMACbIHA KYFiHY
YCbIHbLIAAbI.
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5.3

TexHonormyeckaa npupoga LUndpoBbix aKkTMBOB ¥

0coBeHHOCTU WX 6a30BbIX TEXHONOTMUI, CO34AIOT Yy WHBECTOPOB W
AepyKaTenei paf PUCKOB, KOTOpble BKAOYAlOT B cebsa BKAouas,
MOMMMO MPOYEro CeAyIoLME PUCKK:

5.4

HeucnpasHocTH, aedeKTbl, B3/10Mbl, MUCNONb30BaHNe
BPEAOHOCHbIX NPOrpamm, OLWKOKK, cbon npoToKoNa WK
HenpeaBUAEHHble 06CTOATENbCTBA, BO3HUKAIOLWLME B OTHOLIEHUN
LindpoBoro akTMBa, TEXHONOTUI NN IKOHOMUYECKUX CUCTEM, Ha
KOoTopble nonaraetcs Linbposoit akTus;

TpaH3akuun ¢ LUndposbimmn akTMBaMn HeobpaTUmbl. YObITKM K
notepu, MNOHECeHHble B pe3y/nbTaTe OWWOOK B 3anosIHEHUMU
PEKBU3UTOB AN NPOM3BEAEHHMA TPAH3aKUMA, a TaKke B
pesynbTaTe MOLWEHHUYECKUX UM CyYaiHbIX TPAH3aKLMIA MOTyT
He NoANeXaTb BO3MELLEHUIO;

LUundpoBoli aKTMB 3aBUCUT OT BI0KYENH NPOTOKONA, HAa KOTOPOM
OH 6asupyetcs. Pa3BuUTME TEXHONOMMI MOMKET NpUBECTM K
ycTapeBaHuto Lindposoro aktmea uam 610KYENH TEXHONOMMI, Ha
KOTOPOM OCHOBbIBAETCA COOTBETCBYHOLWMI LindpoBoi akTus, uTo,
B CBOIO ouyepenb, MOXKET MPUBECTU K CHUKEHUIO CTOMMOCTU
Undposoro aktuea, ytpaTte nuksuaHoctu Lindposoro aKktuea,
npobnemam B obpalaemoctv LinppoBoro aktmMBa (CA0XKHOCTAM
WM HEBO3MOXKHOCTM COBEPLUEHUA ONepaLuit);

Harpy3ka Ha 610K4eliH ceTb M WMHble 3N1eMeHTbl TEXHUYECKOM
MHOPACTPYKTYpbl, 3aaeicTBoBaHHOW B obpauweHun LUndposbix
AKTMBOB, a TaKXe HEeUCNpPaBHOCTU TaKUX 3NEMEHTOB MOTyT
NPUBECTM K 33fepKKaM B  MUCMOJIHEHUM ONepaumn, K
HEBO3MOXHOCTM  COBEpLUEHWUA  TPaH3aKuuii  u/mam  ux
3aBepLUeHUs TPaH3aKLUMI B 3aN1aHMPOBAHHOE BPeEMS;
LUndposble akT1BbI HoNee Apyrnx nogsepeHbl puckam B coepe
KnbepbesonacHOCTU. ATakuM Ha BNIOKYENH CceTb U NPOTOKOA MU
WHbIE 3/1IeMEHTbI TEXHONIOTUYECKOW MHPPACTPYKTYPbI, OT KOTOPbIX
3aBucuT  UndpoBoit  aKkTMB, BKAOYAA, MNOMMMO  MpPOYero,
pacnpegesieHHble aTaku TMNa «OTKas B 06cayxuneaHMm» (DDos);
aTaku CMBUAMbI; B3/IOMbl U XaKepPCKME aTaku; MCNoJib3oBaHMeE
BpenoHOCHOro MO, KOHCEHCYCHble WAW ApYyrMe MalHUHIOBble
aTaku; KamnaHuu no aesnHpopmaumu; GopKu; cnybuHr.

€CNN KTO-MBOo MoNyunuT KOHTpOAb Hag 51 % BblumcauTenbHoM
MOLLHOCTM (X3lWpenTa), UCNoNb3yeMoi CceTbio ON0KYelH, OH
MOXET  MCMO/Nb30BaTb CBOK  KOHTPOJIbHY OO A4S
MaHUNyAALUN  JaHHBIMU  ceTW, Ay6AupoBaHWA TpaH3aKUMi,
ABOMHOWM TpaTbl CBOUX LMPPOBbIX aKTUBOB U Ap. HecmoTps Ha To,
YTO AAaHHbIN PUCK MeHee XxapaKTepeH Ana Hanbonee NonynApHbIX
6n0oKyeliH ceTeit ¢ 6osiee WMPOKMM PACcnpoOCTPaHEHUEM, €Ccan
TaKas «aTtaka 51 %» 6yfeT ycneLHol, 3To 3HaYMTeIbHO NoA0PBET
AoBepue K Ny6AnYHbIM ceTaMm 610KYerH (Takum Kak Bitcoin u
Ethereum), 4To MOXKEeT HeraTMBHO NOBAMATb HA BECb PbIHOK W

3HAUUTENIbHO CHWU3WUTb CTOMMOCTb  MHOXecTBa  Lindposbix
aKTMBOB.
TexHoNoOrMM  pacnpegeneHHoro peectpa (610K4yeitH),

l/ICI'IOl'Ib3yeMOI7I AnAa Cco3gaHunA LI,I/I(prBbIX AKTUBOB, UX Yy4yeTa WU

coBepuweHuna onepau,w‘/'l C HUMM,

NOCTOAHHO pPa3BMBaKOTCA U

BMaou3smeHstoTcA. Lidposble akTMBbLI, OCHOBbIBalOWMECA HA 3TOM
TEXHO/I0rMN MOTYT COOTBETCTBEHHO TaK¥Ke NoABepPraThCA PasINUYHbIM
N3MeHeHMAM, B TOM YMC/1e OKa3bIBAIOLLLMX CYLLLECTBEHHOE BIMAHME Ha
cam Ludposoi aktme. OAWMH U3 PacNpPOCTPAHEHHbIX BUAOB TaKMX
N3MeHeHW — TaK Ha3biBaemble «HOpKU».

dopK — 3TO M3MeHeHWe MpPoToKoia 6/10KYeliHa, KOTOpoe MOXKeT
NPMBECTM K MOAB/IEHMIO HOBOW BEpPCUM CETU W, COOTBETCTBEHHO,
HOBOTO LUMdpPoBOro aktMea. PopKM MOTryT NPOUCXOAUTb MO Pa3HbIM

LndpnbiK akTUBTEPAiH, TEXHONOTUANBIK TabWFaTbl KaHE onapablH,
6a3anblK TEXHONOTUANAPbIHBIH, epeKLlenikTepi MHBecTopnap MeH
ycTaywbinapaa 6ipkatap Toyekenaep TyFbi3agbl, 01ap e3refepmeH
KaTap mMblHaZan Toyekenaepai KamTuabl:
s Undpnbik  aktMB  6o/mKaHaTblH - Undpnbik  akTuBekKe,
TEXHO/NOTMANApFa Hemece 3KOHOMMUKaNbIK Kylhenepre
KaTbICTbl TYbIHAAWTbIH aKaynap, akaynap, bysynap, suaHapl
bafmapnamanapabl  naganaHy, KaTtenep, XaTTaMaHblH,
ipKinictepi Hemece KyTnereH xafaannap;
* Undpnbik  akTMBTEPMEH KacanaTblH
KaWTbIMCbI3. TpaH3akuuanapabl Xyprisy YLWiH
AepekTemenepai TOANTbIpyAafbl KaTenep HaTUKeciHAe,
COHAaM-aK anasKTblK Hemece Ke3aencok TpaH3aKuuanap
HaTWMXKeCiHAe KenTipiireH LWbIFbIHAAP MeH  LWbIFbIHAAP
eTenyre }atnaybl MyMKiH;
* Undpnbik akTMB 0N HerizgeneTiH 6/10KYeitH XxaTTamacbiHa
6alinaHbicTbl.  TexHonorvanapgbl  Aambity  Lnudpabik
AKTUBTIH Hemece 610KYEeH TeXHONOTUANAPBIHbIH, eCKipyiHe
aKeNlyi MYMKiH, ofaH TuicTi Lindpnbik akTuB Herisgeneai,
6yn 3 kKeserinae UndpabiK  aKTUBTIH  KYHbIHbIH,
TemeHzaeyiHe, LiudpabIK akKTUBTIH 6TIMAINITiHIH, }KOFaNybIHa,
Undpnbik  aKkTUMBTIH, aWHanbicTafbl npobsemanapbiHa
(onepauuanapabl KacayablH KypAeninirive Hemece MyMKiH
eMecTiriHe) aKen Cofybl MYMKiH;
e Undpnbik  aKTMBTEpAiH,  aliHaNbICbiHA  TapTblAfaH
6710KUEH KesiciHe KaHe TeXHUKaNbIK MHOPaKYPbINbIMHBbIH,
e3re e 3/EMEHTTEpPIHE XYKTeMe, COHAal-ak MyHAan
3NEeMEHTTepAiH, aKayNbIKTapbl onepaumanapsgbl
opblHAAyAafbl  KifipTynepre, KoOcCnapfaHfaH yaKbITTa
TPaH3aKuMANap  ’KacayaplH, KaHe/Hemece  0/1apAblH
TPaH3aKUMANAPbIH aaKTayAblH MYMKIH emecTiriHe aKenyi
MYMKiH;
e Undpnbik  akTMBTEP  KMbBepKayincisgik  canacbiHAa
Toyekenre ywbipaniabl. «KbiameT KepceTyneH 6ac TapTty»
(DDos) TypiHAeri TapaTbinfaH Wabybingapabl Koca anfaHaa,
LUndpnbik akTme Tayenai 6onaTbiH 6NOKYENH XeniciHe KaHe
XaTTamafa Hemece TeXHONOTUANbIK WMHOPAKYPbIIbIMHbIH,
e3re Ae  anemeHTTepiHe  wabybingap;  Cusuana
wabybingapbl; 6y3y *KoaHe XaKepnik wabyblngap; 3uaHAb!
BK nmaipganaHy, KOHceHcycTblk Hemece 6acka fJa
MalHUHITIK  Wwabybingap; AaesnHdopmauma 6oibiHWA
HayKaH; GopKTap; cnyduHr.
* erep Kimae-kim 610K4YeliH xenici nanganaHaTbiH ecentey
KyaTblHbIH, (X3WpenTTiH) 51% -biH 6akblnayabl anca, on
©3iHiH 6aKblNay yNeciH XKeniHiH gepekTepiMeH altna-wapsbl
)acay, TpaH3akumanapabl KawTtanay, esiHiH undpibiK
aAKTUBTEPIH eKi ece )ymcay KaHe T.6. ywWiH nalkganaHa
anagpl. byn Toyeken KeH, TapanfaH HeFyp/iblM TaHbIMan
6710KUeltH )eninepiHe ToH bonMaraHbIHA KapamacTaH, erep
MyHZan «51% wabybin» TabbicTbl 6onca, Byn 6NOKYENHHIH,
Kenwinik skeninepiHe (Bitcoin aHe Ethereum cuAKTbI)
LEereH ceHimpi anTapabikTan by3aabl, 6yn OyKin HapblkKa
Tepic acep eTyi xoaHe kenTtereH LUndpnbik akTMBTEPAiH,
KYHbIH eZ9yip TOMeHAETYi MYMKIH.

TpaH3akumanap

Undpnbik akTMBTEPAi Kypy, ONapAbl ecenke any »KaHe onapmeH
onepauuanap acay yWwiH naiganaHoinatblH 6eiHreH TisiNiMHIH,
(6n0oKueliH) TexHoNOrMANAPbI YHEMI LAMUAbI JKIHE TYPiH e3repTes,.
Ocbl TexHonoruafa HerisgenreH UuMop/bIK aKTUBTEP THiCiHWe
9pTYpAi e3repicTepre ywbipaybl MYMKiH, OHbIH iwiHae Lndpnbik
aKTUBTIH, ©3iHe alTap/blKTalk acep eTyi MyMKiH. MyHpan
e3repicTepaiH KeH, TapanfaH TypaepiHiH 6ipi - «popKTap».

DopK - ByN KeniHiH KaHa HYCKACbIHbIH, KoHe CalKeciHWe KaHa
UMOPAbIK  aKTMBTIH  naihpga 6onybiHa  aKeneTiH  610KYeiH
XaTTaMacblHblH, ©3repyi. ®opkTap 6afgapnamanbik — KOATbI
YKaHapTy4bl, d3ipneywinep apacbiHAAfFbl  Kesicneywinikrepgi
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npuYMHam, BKNoYas 06HOBAEHUA NPOrPAaMMHOIO Ko4a, pasHornacus
cpepmn pa3paboTyMKOB AW M3MEHEHWI B NpaBuaax paboTbl cetn. B
33aBMCMMOCTM OT TMNa GOPKa U CYLLECTBEHHOCTU TEXHONOMMYECKUX
M3MeHeHWn BNIoKYEeNH NPOTOKOIA 3TO MOMKET KaK He MPUBOAMUTL K
pasgeneHnio 1M BugomsmeHeHuto LindpoBoro akTMBa («mArkui
dOpK»), TaK U NPUBOAMUTL K CYLLECTBEHHBIM M3MEHEHUAM YCI0BUN
Lindposoro aktMBa u/vam K nosasneHuto Hosoro Lindposoro aktuea
(«xkecTkuit GopK»). ITOT PUCK NPUMEHUM U K Hanbonee U3BECTHLIM U
MacCcoBO pacnpocTpaHeHHbIM 6/I0KYeH ceTam - Hanpumep,
pasgeneHue Bitcoin u Bitcoin Cash nau Ethereum u Ethereum Classic.

Peannsauma pucka dopKa MOMKET MMETb pas/ivyHble NoCaeacTsuA
ona  UndposBoro aktmea, BKAOYas (HO He OrpaHWMYMBAACH):
CYLLEeCTBEHHOE M3MEHEHWE LLeHbl HA OPUTMHANLHBLIA U/UAM HOBbLIV
aKTWB, OTCYTCTBME MOALEPKKU 0B6paLLeHUA COOTBETCBYIOLLErO
LindpoBoro akTMBa, Tak KaK He BCe KPWUNTOBa/OTHble GUPKM U
KOWENbKM MOTyT MNOALEPKMBATL HOBbIE aKTWMBbl, UYTO MOMET
3aTPYAHUTb UX NONYYEHUE UK NPOAAXKY, GOPKM MOTYyT NPUBOAUTL K
BPEMEHHOW HecTabuAbHOCTU CeTU, UYTO B/MAET Ha CKOPOCTb M
6€e30MacHOCTb TPaH3aKuuMii. Kpome Toro, mpaBoOBOW CTaTyC HOBbIX
aKTUBOB MOKET BbITb HEACHbLIM.

5.5 Puckn, ce3naHHble C ocobeHHOCTAMM pbiHKa Lndposbix
aKTUBOB, BKAIOYAlOT B ceba (HO He orpaHMuMBatoTCA) creaytowme
pUCKMU:

. LndpoBble aKkTMBbI NMOABEP!KEHbI BbICOKOMY PbIHOYHOMY

PUCKY U BONATUNBHOCTY LieH. 3HAUYUTENbHbIE USMEHEHUA CTOMMOCTU
MOFYT NPOUCXOAMUTb BbICTPO U 6e3 npeaynpexaeHus. NMokasatenm B
NPOW/OM He ABAAKTCA rapaHTuel apdeKkTUBHOCTM B bByayuiem.
CToMmocTb npuobpeTeHHbIX LiMdpoBbIX aKTMBOB MOMET pesKo
CHM3UTbCA. UHBECTUPOBAHUE B LIMdpOBbIe aKTUBbI MOMKET NPUBECTU K
NONHOM MW YACTUYHOM NOoTepe CTOMMOCTU MHBECTULLUNA.

. Lndposble akTMBbI MOryT ObiTb KpaiHe BOMATU/IbHbIMMU.
Lndpposble aKTUBbI BOCMPUMMYMBBI K BO3HWKHOBEHMIO
MPPaLMOHANbHBIX (MW PaLMOHaNbHbLIX) CNEKYNATUBHbLIX My3blpeit
W/ NoTepe [0BEPHUSA, YTO MOXKET MPUBOAUTL K PE3KUM U3MEHEHUAM
cnpoca M NpessioXeHus, a TaKKe AOCTYNHOCTU Takux Lindposbix
aKTMBOB K npuobpeteHuto mam npopaxke. CtoumocTb Lndposbix
aKTMBOB MOXET BbICTPO ynacTb (BK/AOYan, CTEMBKOMHbI, €CAN OHU
TEPAOT CBOK CTabMAN3ALMOHHYIO NPUBA3KY).

. LleHa Uundposbix aKTUBOB MO OTHOWEHUIO K ¢GUATHbIM
BA/IIOTAM HecTabuibHa U HenpeacKasyema.

. Lndposble akTMBbI MOryT bbITb YKpaZeHbl B pe3ynbTaTte
KnbepaTak.

5.6 K onepaumsam c LyudposbiMu akTMBaMM TaKKe NPUMEHUMDbI
oblive pUCKKM, CBA3AHHbIE C MHBECTMpPOBaHMEM Ha ¢MHAHCOBOM
pbIHKe, U3/10XKeHHble B pa3gene 6 HacToAwen [eknapaumm o puckax.

6. Jeknapayusa o puckax, c6A3aHHbIX C UHBECMUPOBAHUEM
HO (PUHAHCOBOM PbIHKE

6.1 Llenbto HacTosAwen [eknapaLuum aBnserca npefocTasaeHve
KnmeHty uHdopmauum o pucKax, CBA3aHHbIX C OCYLLECTBIEHUEM
onepauMit Ha OMHAHCOBLIX PbIHKax, W MpeaynpexgeHne o
BO3MOXHbIX NOTEPAX NPU OCYLLLECTBAEHUN OnepaLmii Ha GUHAHCOBbIX
pbIHKaX.

6.2 KNMeHT o0co3HaeT, 4YTO WHBECTUpPOBaHWe CpeacTB B
MHCTPYMeHTbI GUHAHCOBOrO PbIHKA COMPAMKEHO C onpeaeneHHbIMU
pUCKaMM, OTBETCTBEHHOCTb 33 KOTOPblE He MOXKET 6biTb BO3/10KeHa
Ha KoMMaHWio, TaK KaK OHWM HaxXoAATCA BHE Pa3yMHOro KOHTpoAA
CTOPOH M WX BO3MOMHOCTM MpeaBUAETb W NpeaoTBpaTUTbh

Hemece MKeniHiH XyMbIC KafuganapblHOafbl e3repicTepi Koca
anfaHga, apTypAai cebentepmeH 60nybl MyMKiH. POpK TypiHe KaHe
610KYEMnH XaTTaMacblHbIH, ~ TEXHONOTUAJNBIK  ©3repicTepiHiH,
MaHbI3ablbIFbiHA BainaHbicTbl 6yn LUndpabik akTMBTIH, 6eniHyiHe
oHe TypiH e3repTyre («Kymcak, ¢GopK»), coHpal-ak Lmdpabik,
aKTVB LLIAPTTAPbIHbIH, eneyni e3repicTepiHe KaHe/Hemece KaHa
Undpnbik akTMBTIH, naraa 6onybiHa («KaTTbl GOPK») aKenmeyi
MYMKiH. Byn TayeKken eH, TaHbIMan »KaHe Kannaw TapasfaH
6710KYENH KeninepiHe ge KongaHbliagabl - mbicanbl, Bitcoin xaHe
Bitcoin Cash Hemece Ethereum aHe Ethereum Classic.

dopk ToyekeniH icke acblpy LUundpnblk aktMeB ywiH (6ipak,
WeKTenMen) Typni  cangapfa 9Kenyi  MYMKiH:  TYMHycKa
oHe/Hemece }KaHa aKTUBKe BafaHblH, alTapAbIKTal e3repyi, TUicTi
Undpnbik aKTMB alHanbiCblH KongayabiH 601maybl, ©UTKeHi
6apnblK KpuMnTOBantoTa OupKanapbl MeH JMMAHAAPbI *KaHA
aKTUBTEpAi Kongav anmangbl, 6yn onapabl anyabl Hemece caTyapl
KUbIHAATYbl MYMKiH, GOPKTap XKeniHiH yaKbITWa TYPaKCbI34blfbiHA
9Kenyi MyMKiH, Oyn TpaH3aKkumanapablH, KblAgamablfbl MeH
Kayincisgirine acep eteai. byaaH 6acka, XaHa aKTUBTEPAiH,
KYKbIKTbIK MapTebeci TYCiHiKCi3 601ybl MYMKIH.

LUndpnbik akTUBTEP HaPbIFbIHbIH, epeKlenikTepiHe 6HainaHbICTbI

Toyekengep  MblHagal  Toyekenaepai  Kamtuabl  (Bipak

LweKTenmenai):
* UndpnbiK akTUBTEP KOFapbl HAPLIKTbIK TOYEKENTE KaHe
6afaHblH,  KyOblAManbinblFbiHA  yWwbipandpl.  KyHHbIH,
anTap/bIKTal e3repyi Te3 KaHe ecKkepTyci3 601ybl MYMKIH.
OTKeHgeri KepceTKiwTep 6onawakTa TUIMAINIKTIH Kenini
6onbin  Tabbuimangbl.  CaTbin  anbiHFaH  Lndpabik
aKTUBTEPAiH, KyHbl KYPT TemeHaeyi MyMKiH. Ludpnbik,
aKTUBTEpre WHBECTULMANAY WHBECTULMANAP KYHbIHbIH,
TO/bIK, HEMece iLliHapa ¥KoFaNyblHa SKEeN COFybl MYMKIH.
e Undpnbik aktmeTep eTe Kybblamanbl 60aybl MYMKiH.
LUndpnbik aKTMBTEp WppauMoHanabl (Hemece yTbiMAbl)
CNeKyNATUBTI KenipwiktepaiH navaa 6onyblHa Hemece
ceHimAi »KofanTyFa 6eiim, 6yn cypaHbIC NEH YCbIHbICTbIH,
KYpT  e3repyiHe, coHAaW-ak  ocblHAan  Lundpnbik
AKTUBTEPAiH, CaTbIN a/lyFa HEMece caTyFa KOoJKeTimainirine
9Ken cofybl MYMKiH. LUndpnabik akTuBTEpaiH KyHbl Te3
TemeHzaeyi MyMKiH (cTernbakonHaapabl Koca anfaHaa, erep
onap e3iHiH, TypaKkTaHAbIpy 6alNaHbICbIH XoFfanTca).
* Undpnbik akTneTEpAiH, ¢GUATTbIK BantoTanapFa KaTbICTbl
bafacbl TYPaKCbI3 }KaHe bonkaHbanapl.
* Undpnbik aKkTMBTEp KMbep-wabybingap HaTuXKeciHge
YPNaHybl MYMKIH.

LUndpnabik  aKTMBTEpPMeH KacanaTblH  onepauusanapFa  oOCbl
Toyekengep Typanbl AeKnapauusaHblH, 6-6enimiHae KasbliFaH
KapKbl HapbifblHAA WHBecTUUMAnayFa 6ainaHbICTbl  Kaambl
ToyeKengep Ae KonaaHblnagbl.

Kapsco! HapbIFbIHOA uHsecmuyusaayra 6aiinaHbicmel

mayekendep mypassi OeKaapayus

Ocbl [leknapaumsaHbiH, MaKcaTbl KAMeHTKe KapKbl HapbIKTapbiHAA
onepauuanapabl ’Kysere acbipyfa 6aiinaHbICTbl ToyeKkenaep Typansi
aknapaT 6epy XKaHe KapKbl HapbIKTapbliHAa onepauuanapabl
y3ere acblpy KesiHAe bIKTMMan bicbipantap Typaibl ecKepTy
60nbin Tabblnaabl.

KnveHT Kapbl Hapblifbl KypandapblHa KapaXkaTTbl MHBECTULMANAY
ayankepwiniri  KomnaHusfa  KykTenmeutiH  6enrini  6ip
TOYeKengepmeH  ylwTacaTblHbIH  TyCiHeai,  eWTKeHi  onap
TapanTapAblH akblIFa KOHbIMAbI 6aKblNayblHaH TbIC XKaHe 01apAbIH,
OCblHAAW TayekenpaepfiH, cangapbiH 6osxkay kaHe 6Hongpipmay
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NOCNEACTBMA TaKUX PUCKOB OFpaHWYeHbl (Hanpumep, pPUCK
dUHaHcoBbIX NoTepb KAWeHTa, CBA3AHHbLIX C YCTAHOBAEHMEM
OFPaHMYEHNA B OTHOWEHMM OCYLLECTBIEHUA Npas JAepatens
OUHAHCOBbIX MHCTPYMEHTOB). ITM PUCKM CBA3aHbl, B TOM 4MUC/e C
HecTabuAbHOCTbIO MOJIMTUYECKOM M 3KOHOMMYECKOM CUTyauuu u
HecoBEepLUEHCTBOM 3aKOHOZATe/bHOW 6asbl CTpaHbl, B/U3 KOTOpoOW
ocyliecTBaseTcs MHBECTUPOBaHMe. Ha OCHOBaHWUU
BbILLEN3/IOKEHHOTO KAMEHT A0/IKeH CaMOCTOATE/IbHO OLLEeHWBaTb
BO3MOXHOCTb OCYLIECTB/IEHUA CBOMX WHBECTMUMIA, MpPU 3TOM
KomnaHua 6yaeT npunaraTe MakCMMyM YCUAWMIA C Leablo NOMOYb
KNMEHTY COKpaTUTb BO3MOMKHblE PWUCKM MNPU  UHBECTUPOBAHUM
nocnefHUM CPeacTs B pamkax PernameHra.

6.3 Hue npuBOAATCA KOHKPETHble BUAbl PUCKOB, CMUCOK
KOTOpbIX He ABAAETCA WMcyepnbiBaloWMM, HO nossonseT KaneHty
umeTb obLiee npeacTaBneHne 06 OCHOBHbIX PUCKAX, C KOTOPbIMU OH
MOMET CTONIKHYTbCA NPU UHBECTUPOBAHUM CPeacTB B UHCTPYyMEHTbI
$MHAHCOBOrO PbIHKA.

6.4 MONUTUYECKMIA PUCK - PUCK GMHAHCOBLIX NOTEPb CO
CTOPOHbl  KnueHTa KomnaHuu, CBA3@HHbIN C  M3MEHEHWEM
NONUTUYECKOW CUTyauum B CTpaHe (M3MEHEeHWe MOJNTUYECKOM
CUCTEMBI, CMEHA OPraHOB B/IACTU, U3MEHEHWE NOAUTUYECKOTO U/ Man
3KOHOMMYECKOro Kypca). Hanbonee paankanbHble USMEHEHUA MOryT
NPMBECTU K OTKaly WM OTCPOYKE UCMOJIHEHUA IMUTEHTAMMU CBOMX
0643aTeNbCcTB NO LEeHHbIM ByMaram, K orpaHUYeHuto onpeaeneHHbIX
(Hanpumep, WMHOCTPAHHbIX) WHBECTUMLMI, a BO3MOXHO M K
KOHUCKaUMM b0 HaLMOHANM3aLMU MMYLLECTBA ONpeAeneHHbIX
KaTeropuii UHBECTOPOB.

6.5 DKOHOMMUYECKUIA PUCK - PUCK (MHAHCOBLIX NOTEPb CO
CTOpOHbl  KnneHTa KomnaHuW, CBA3aHHbIM C  M3MEHeHWem
SKOHOMMYECKOM cuTyaumum B cTpaHe. J1toboi y4acTHMK npouecca
MHBECTUPOBaHNA KaneHTom cpeacte B MHCTpymeHTbl GUHAHCOBOrO
PblHKA MOMET OKa3aTbCA B CUTyaL MM, KOr4a B CUAY SKOHOMUYECKUX
NPMYMH OH HE CMOXET Haajerawmm obpasom WCMOMHUTL CBOM
06A3aTeNIbCTBA, CBA3aHHble C obpalieHMem U 06CayXKUBaHMEM
BbINYCKOB L,eHHbIX Bymar, uan nHble 06s83aTenbCcTsa, KOTopble MOryT
NoBAUATL Ha Npasa KaneHTa.

6.6 Puck OencTBytoLLero 3aKoHO4ATeNbCTBA 7]
33aKOHOAATe/IbHbIX M3MeHeHUI (MpaBoBOM PUCK) - PUCK NoTepb OT
BNOXKEHUA B WHCTPYMeHTbl (GWHAHCOBOrO pbIHKA, CBA3AHHbLIN C
NPMMEHEHMEM MNPUMEHMMOrO 3aKOHOAATENbCTBA, MOABAEHMEM
HOBbIX M/MAM M3MEHEHMEM CyLLECTBYIOLMX 3aKOHOAATESIbHLIX M
HOPMaTMBHbIX aKTOB, B TOM 4uciae B 06/1acTM 3KOHOMMYECKMX
CaHKLMI U CBA3AHHDbIX C HUMMW OrpaHMYeHuin U 3anpeTos (Hanpumep,
"BTOpMYHbIE CaHKLMK") B OTHOWEHUWN COBEPLUEHUA OMpeaeneHHbIX
onepauuit B paspese onpeaeneHHbIX CyObeKTOB, TeppuUTOpUNA,
TOBApPOB W YC/Yr, KOTOPble MOTYT BbiTb YCTAaHOB/EHbI OTAE/bHbIMU
rocyapcTeamu.

MpaBOBOW PUCK BKIOYAET TaKXKe BO3MOXKHOCTb NOTEPb OT OTCYTCTBUA
HOPMaTWBHO-MPABOBbIX AKTOB, PEryIUPYIOLMX [eATeNbHOCTb Ha
bUHAHCOBbLIX PbIHKAX WAM B Kakom-nnb6o cektope ¢GUHAHCOBOroO
pbIHKa.

HeobxoaMMOo TaKiKe yunTbiBaTb, YTO KoMnaHuA ABNseTca AoyepHein
KomnaHuei Freedom Holding Corp., nybanyHOM KomnaHwuu,
3apeructpupoBaHHon B CLUA, KoTopaa o06s3aHa MNOMHOCTbIO
cobntopate 3anpeTbl U CaHKLUMM, HaANOXKEHHble B COOTBETCTBMM C
3aKkoHopatenbctBom  CLUA 06 3KOHOMMYECKMX  CaHKUMAX
(«nepBMYHbIE CaHKLMUM»). B TO e Bpems KomnaHusa He HaxoauTea B
topucamkumm CLUA n B oblwem cnyvae He obasaHa cobaogatb
«MEPBUYHbBIE» CAHKLMM U/MAN Kakne-1nMbo MHble CaHKLMK, 3anpeTbl
W/MAN  OrpaHWYyeHWs,  Ha/lOXeHHble B COOTBETCTBUM  C
3akoHogatenbcteBom CLUA, OOH, EBponeickoro cowsa WAM MUHbIX

MYMKIHAiKTepi  WeKTenreH (mbicanbl, KapsKbl  KypangapbiH
YCTayLWbIHbIH, KYKbIKTapPbIH }y3ere acbipyfa KaTbICTbl WeKTeynepai
6enrineyre 6anaHbICTbl KAMEHTTIH, KapKbl/blK biCbIPanTapbiHbIH,

Toyekeni). byn Tayekennep, OHblH, iWiHAE CaACK  KoHe
3KOHOMMUKANbIK, Kafoanapbit, TYPaKCbI34blFbIHA KoHe
WHBECTULUMANAY Ky3€ere acblpblnaTblH  enAiH,  3aHHaManblK
6a3acbliHbIH, KeTinmeyiHe 6aiNaHbICTbI. *ofapbiga

anTbINFaH4apAbIH, HeridiHae KAneHT e3 MHBEeCTUUMANAPDbIH Xy3ere
acblpy MYMKiHAiriH aepbec 6aranaybl Tvic, 6yn pette KomnaHua
KnveHtke  PernameHTTiH,  WweHbepiHae  COHFbl  KapaKaTTbl
MHBECTUUMANAY Ke3iHAe bIKTUMan TayeKenaepai KbICKapTyFa
KOMEKTEeCY MaKcaTbiHAA BapbIHLIA KyLW-XKirep »ymcaiTbiH 601aapl.

TemeHae Ti3imi TonblK 6onbin TabblAMaWTbiH, bipak KnaneHTke
Kap»Kbl HapbIfbl KypasgapbiHa KapaxaTTbl MHBECTULMANAY Ke3iHae
Tan 60ybl MYMKiH Heri3ri Toyekenaep Typasibl *aanbl TYCiHiKKe ne
bonyra MYMKIHLIK OepeTiH Tayekengepain, HaKTbl Typaepi
KenTipineg,.

Cascu Tayeken - KomnaHuaHblH, KnnMeHTi TapanbiHaH engeri cascu
afganaplH, - e3srepyiHe  (cafcu  KyMeHiH  esrepyi,  6unik
OopraHAapbiHbIH,  aybiCybl, CaACK KaHEe/Hemece 3KOHOMMUKAbIK,
6afbITTbIH, ©3repyi) 6aliNaHbICTbl KAPXKbI/bIK bICbIpanTap Tayekeni.
EH Tybereini e3repictep smuTeHTTepaiH bafanbl Kafasgap
60MbIHLWA 63 MiHAETTEMENEPIH OpblHAAYAAH 6ac TapTyblHa Hemece
KeWiHre  KangblpybiHa, 6enrini  6ip  (Mbicanbl, WeTeNqiK)
MHBECTUUMANAPAbI LWEKTEYre, COHAaN-aK MHBECTOPApAbIH benrini
6ip caHaTTapblHbIH, MYJIKIH TapKineyre He MeM/IEKET MeHLUiriHe
anyfa aKeNyi MyMKiH.

DKOHOMMKaA/bIK Tayeken - KomnaHuAa KaveHTi TapanbiHaH engeri
3KOHOMMUKA/bIK KaFgalablH, e3repyiHe 6alNaHbICTbl Kap»KblablK,
bicbipanTap TayeKkeni. KnneHTTiH Kap)Kbl Hapbifbl KypangapbiHa
KaparKaTTbl WHBECTULMANAY MPOLLECiHE Ke3 KeareH KaTbiCylubl
3KOHOMMKabIK cebenTtepre 6GainaHbicTbl On Gafanbl Kafasgap
WbIFapblIbIMAAPbIHbIH,  alHANbICbIHA  3HEe onapfa  KbI3meT
KepceTyre 6annaHbICTbl 63 MiHAeTTemenepiH Hemece KAWEHTTIH,
KYKbIKTapblHa acep eTyi MyMKiH 83re fe MiHaeTTemenepai TmiciHwe
OpbIHAAM aIMANTbLIH KaFfaanga 60ybl MyMKIH.

KonpaHbicTafbl 3aHHaMaHblH, *KaHe 3aHHaMasblK e3repictepaiH,
Toyekeni (KyKbIKTbIK TayeKen) - KOALAHbINATbIH 3aHHaMaHbl
KO/NAaHYFa, KaHA 3aHHaManblK X9He HOPMATUBTIK aKTinepaiH,
nainga 6GonybiHa >KaHe/Hemece KONAaHbICTafbl, OHbIH, iWiHAe
SKOHOMMUKA/bIK ~ CaHKUMANAp KaHe onapmeH HainaHbICTbl
WeKTeynep MeH TbliibIM Canynap canacblHAafbl e3repictepre
6alinaHbICTbl KapKbl HapbIfbIHbIH, KypanaapbliHa canbimaapaaH
60/1aTblH WbIFbIHAAP TAYEKeNi eKkenereH memaeketrep benrineyi
MYMKIH Genrini 6ip cybbeKkTinep, aymaKkrap, Tayapsiap MeH
KbiI3meTTep 6eniHiciHae 6enrini 6ip onepaumsnapabl Kacayfa
KaTbICTbl (MbICanbl, KKaTanama CaHKLMANap»).

KYKbIKTbIK TayeKen COoHAaW-aK KapKbl HapblKTapblHAA Hemece
KapXKbl HapbIfblHbIH, KaHAal paa bip CeKTopblHAQ KbI3MeTTi
PeTTeNTIH HOPMATUBTIK-KYKbIKTbIK aKTinepAiH 601MaybiHaH LWbIFbIH
601y MYMKIHAITH KamTuapl.

CoHpali-akK, KomnaHusa AKL-Ta TipKenrex, AKLW-TbIH,
3KOHOMMKANbIK CaHKUMANap Typanbl 3aHHamacbiHa («bacTanksl
CaHKUMANap») COWKeCc canblHFaH  TbibIM  canynap  MeH
CaHKUMAnapabl TONbIK CaKTayFa MIHAETTI Kapua KOMMaHuA
Freedom Holding Corp eHwinec KomnaHusacbl 60/1bIN TabblNATbIHbIH
eckepy  KakeT. CoHbimeH KaTap Komnanua  AKLU-TbiH
lopUcamKumacbiHaa 6onmanapl KaHe Kannol Karganga AKLL-TbIH,
BY¥-HbiH, Eyponanbik OAaKTblH Hemece ©3re engepaiH
oHe/Hemece enpepaiH, 3KOHOMMKAbIK CaHKUMAnap Typanbl
bipnecTikTepiHiH, 3aHHamacblHa CoMKecC caiblHFaH «bacTankbl»




FREEDOM
BROKER

CTpaH M/unn obbeAUHeHUI cTpaH 06 IKOHOMMYECKMX CAHKLMAX.
HecmoTpa Ha 3TO B COOTBETCTBMM C BHYTPEHHUMW NONUTUKaAMMU
Komnanun KomnaHus BO Wu36eaHME «BTOPUYHBIX CAHKLUIA»
BO3JEPKMBAETCA OT OCYLLECTBNEHUA ONnpeAeneHHbIX onepauuin u
BMAOB AEeATEeNIbHOCTU, @ TaKXKe NPUHUMAET Mepbl, HanpaBieHHble Ha
obecneyeHne COOTBETCTBYIOLLMX KOMMNIAEHC NpoLeayp, B pe3ybTaTte
4yero MoryT 6bITb orpaHuyeHbl AN 3abnOKMpPOBaHbI BCe MM YacTb
onepauuii KanenTa.

Kak M B OTHOWEHWW WHbIX PUCKOB, YKasaHHbIX B HaCTOALLEM
OOKYMeHTe, K/AMEeHT npusHaeT U NpUMHUMMaeT npeaynpexaeHne o
BblleyKa3aHHbIX npPaBoOBbIX PUCKaXx n NOHMMaET, yTO OH
CaMOCTOATE/IbHO HeceT OTBETCTBEHHOCTb 3a 1t06ble NOHECEHHble UM
y6bITKM, B TOM uMCie peanbHbid yuwepbd M ynyuleHHyo Bbiroay,
BO3HMKaoLWMeE B CBA3M C YKa3aHHbIMW NPaBOBbIMK PUCKaMU B Xo4e
OCYLLECTBNEHUA UM MHBECTULMIA B paMKax PernameHTa, HU NMPuU Kaknx
obcToATENbCTBAX HE BO3/1aras KakKom-iMbo OTBETCTBEHHOCTU Ha
KomnaHuio, 3a MCKAIOYEHMEM Cayvaes, NPAMO NpeayCMOTPEHHbIX
PernameHTOM 1 MPMMEHUMbIM 3aKOHOAATE/IbCTBOM.

6.7 KnneHnt Hactoawum nopydaetr Komnawum B caydae
BO3HWMKHOBEHWSA PUCKa NoTepy KAMEHTOM CBOMX aKTUBOB U/W/IN UHbIX
HebnaronpuaTHbIXx  Ana  KaveHTa  nocneactsuii  NpUMeHeHus
TPETBUMM  IULAMM  HOPMATUBHbLIX W WMHbIX  TpeboBaHWUM
33aKOHOAATE/IbHbIX M HOPMATUBHbIX aKTOB, B TOM 4ucae B 061actu
SKOHOMMYECKMX CaHKLUMIM U CBA3AHHbIX C HUMW OrpaHWYeHui u
3anpeToB, OCYLWECTBUTb /obble He 3anpelleHHble MPUMEHUMbIM
33aKOHOAATE/IbCTBOM  [IeMCTBUA, HaMNpaB/ieHHble Ha CcoxpaHeHue
COOTBETCTBYIOLMX aKTUBOB KAMEHTa, B TOM YMC/ie NyTeEM U3MEHEHUs
MecTa XpaHeHUs GUHAHCOBbIX MHCTPYMEHTOB. HacToswwee nopyyeHms
KnuMeHTa nABNAeTcA MOCTOSHHO  AeicTBylOWMM  (MOXET  6biTb
MHOTFOKPaTHO MCMOMHEHO A0 MNpeKpaleHUa MpPaBOOTHOLEHUI
mexay KnvmeHtom u KomnaHuel) M ycnoBHbIM (MOXKeT 6biTb
MCMONIHEHO KaKAbl pa3 Npu BO3HMKHOBEHMM YKA3aHHOIO pPUCKa
notepu KAMeHTom CBOMX aKTUBOB).

6.8 PucKk HanoroBoro 3akoHOZaTeNbCTBA - PUCK GUHAHCOBbLIX
noTepb CO CTOPOHbI KnneHTa KomnaHum, cBA3aHHLIN C NPUMEHEHNEM
OEWCTBYIOLLEro  Ha/NoroBOoro  3aKOHOAATENbCTBA, M3MEHEHUEM
CYLLECTBYIOWEro nopsaaKa HanoroobnoskeHua onepauuin  Ha
OMHAHCOBbIX PbIHKaX.

6.9 KNMeHT  [O/MKeH  yyuTbiBaTb  PUCK, CBA3AHHbIA  C
PacTop)KEHMEM WAU U3MEHEHMEM COOTBETCTBYIOLWMX MNOAMMUCAHHbIX
MeXAYHapoAHbIX  cornaweHuii 06  n3bexkaHuu  ABOWMHOro
HaNoOroo6N0KEHUA, YTO MOMKET HebNaronpuaTHO NOBAUATL HA
nonoxeHne KnueHTa, ubs JeATeNbHOCTb Mognagana nog
peryanpoBaHu1e Takoro CornalleHuns, U KOTopblii UMe Ha OCHOBaHUK
YKa3aHHOro cornaweHus Kakue-nnbo Hanorosble /broTbl W
npevmylLecTBsa.

6.10 Y KnueHTa, B caydae NpoBeaeHMs TOProsbiX onepauuii ¢
OUHAHCOBbIMM  aKTMBAMM, MOMET BO3HUKHYTb HEO06X0AMMOCTb
OCYLLECTBAATL MpAMble M o6paTHble KOHBepTauuMu  BasIoT.
MHBECTULMK, OCYLLECTBAEMbIE U/UN OLEHNBAEMbIE B MHOCTPAHHOW
BaNlOTe, pPaBHO KaK W Ba/ilOTHO-OBMeHHble (KOHBEPCUOHHbIE)
onepauMu, MoOryT O6biTb MOABEPNKEHbl PUCKY  3HAYMTE/IbHbIX
MepeoueHoOK W WM3MEHEHMWI, CBA3AHHbIX C BbICOKMM YpPOBHEM
MHONAUMM B TOW  WAM  MHOW  Ba/lOTe M BO3MOXKHbIMM
He61aronpUATHLIMU USMEHEHUAMM BaNHOTHO-06MEHHbIX KypcosB. Mpu
npoBegeHMM TOProBbiX onepaumin ¢ GpUHAHCOBLIMM aKTUBAMU Y
KAMeHTa MOXeT BO3HMKHYTb Heob6X0AMMOCTb B OCYLLECTBAEHUU
NPAMbIX 1 06PaTHbIX KOHBEPCUIA BasIOT.

caHKuMAnapabl }KaHe/Hemece KaHaal Aa bip esre caHKuuanapabl,
TbIVibIM Canynapapl *KaHe/Hemece LeKTeynepai caktayFa MiHAeTTi
emec. CofaH KapamacTaH KomnaHuAHbIH, ilWKi cascaTbiHa calKec
KomnaHua «KailTanama caHkuuanapab» 6onabipmay ywin 6enrini
6ip onepauManap MeH Kbi3MeT Typ/epiH y3ere acbipydaH 6ac
TapTagbl, COHAaKl-aK pacimaepAiH, TUICTi  KomnaaeHcTepiH
KamTamacbli3 eTyre 6afbiTTanfaH Wapanapabl Kabbligaiabl, COHbIH,
HaTUKeciHAe KAMeHTTiH, onepaumanapbiHbiH, 6apabiFbl Hemece 6ip
Beniri wekTenyi Hemece GyFaTTanybl MyMKiH.

Ocbl Ky)KaTTa KepceTinreH esre ae Tayekenaepre KatbiCTbl KaveHT
YKOFapblAa KepCeTIIreH KYKbIKTbIK TayeKkenaep Typaibl ecKepTyai
MOMbIHAANAbI KaHe Kabblngaiapl KaHe e3i LIEeKKEH Ke3 KeareH
3a/1an yWiH e3i aepbec »Kkayan 6epeTiHiH, OHbIH iWiHae PernameHT
weHbepiHae WHBECTMUMANApObl Ky3ere acblpy 6apbicbiHAA
KOPCETINTEH KYKbIKTbIK Tayekengepre 6alnaHbICTbl TybIHOANUTLIH
HaKTbl 3a/1an MeH KibepinreH nanaa ywiH, PernameHTTe XoHe
KONAAHbINbIN }YPreH 3aHaapaa Tikenen KesaenreH xaraannapabl
KOCMafaHAa, elWwkKaHdal Kafgainga KomnaHuara KaHgan ga 6ip
)Kayankepuwinik  Kyktemen, aepbec  Kayankeplinikke wue
601aTbIHbIH TyCiHea,.

KnneHT ocbiMeH yuWwiHWi TyAfanapAblH, 3aHHaMasblK  KaHe
HOPMATMBTIK aKTiNepAiH, OHbIH, ilWiHAE 3KOHOMMKaNbIK CaHKuuANap
KoHe oflapmeH 6alNaHbICTbl LWEKTeynep MeH TblbIM canynap
canacblHAA TananTapblH KOAAHYbIHbIH, HITUXeCciHAe KAneHTTiH o3
aKTUBTEPIH KOFANTy Kayni kaHe/Hemece KaveHT ywiH esre ge
KOnalcbi3 cangapnap TyblHAaca, KomnaHuafa Ko/A4aHbIAbIN
KYPreH 3aHZapmeH TbibiM  canbiHbaFaH, KaueHTTiH,  TuicTi
AKTUBTEPIH CaKTayfa OafbITTaNFaH Ke3 Ke/reH ic-apeKeTTepa,i, OHbIH,
iWiHAe KapKbl KypangapblH CaKTay OpPHbIH ©3repTy KOJbIMeH
»Ky3ere acblpyabl Tancbipagbl. KAMEHTTiIH ocbl Tancbipmachl TypaKThbl
KyMbIC icTeiTiH (KnmeHT neH KomnaHua apacbiHAAfFbl KYKbIKTbIK,
KaTblHACTap TOKTaTblNfaHfa AeliH bipHelwe MapTe OpbiHAANYbI
MYMKIH) KaHe WwapTTbl (KAWEHTTIH, ©3 aKTUMBTEPIH KOFANTYbIHbIH,
KepceTiNreH TayeKkeni TyblHAAFaH Kesge apbip peT opbiHAaNAyb
MYMKiH) 60/bIn Tabblnaapl.

CanblK 3aHHaMacbIHbIH, TayeKeni - KomnaHuua KnneHTi TapanbiHaH
KONAAHbICTaFbl  CafblK ~ 3aHHAaMacblH  KOAJAHYFa,  KapKbl
HapbIKTapblHAA onepauuanapfa Canablk CanyfblH KOAAAHbICTafbl
TOpPTiBiHIH @3repyiHe 6aNaHbICTbI KAPXKbINbIK biCbipanTtap ToyeKeni.

KnueHT KocapnaHfaH canbliK canyabl 60nablpmay Typanbl TUICTI KON
KOMbIFAH XanblKapanblk Kenicimpepai bysyfa Hemece esreptyre
balinaHbICTbl TayeKenai eckepyi Tuic, 6yn Kbi3MeTi ocblHAaW
Kenicimai peTreyre TYCKEH XoHe KepCeTiireH KeniCiMmHiH, HerisiHae
KaHZan aa bip canblk *KeHinaikrepi MeH apTbIKLWbIIbIKTapbl 60FaH
KNWeHTTIH, XKaFaanblHa KOMalcbI3 acep eTyi MyMKiH.

KnneHTTe KapXbl aKTMBTEPIMEH cayAa onepaunanapbliH KyprisreH
afdanaa BantoTanapabl Tikenen xKaHe Kepi alibipbacTtayapl XKysere
aACbIPy KaXKeTTiNiri TyblIHAAYbl MyMKIH. LLleTen BantoTacbiMeH Ky3ere
acbipblNaTbiH  KaHe/Hemece  6GafanaHaTblH  MHBECTULMANAP
BasIlOTaNbIK-alibipbacTay (KOHBEpCUANDbIK) onepauuanapbl CUAKTbI
6enrini 6ip BantoTagarbl MHPAALMAHBIH, }KOFAPbl AeHreriHe XaHe
Ba/toTaNblK-albipbacTay 6aFamaapbiHbiH - bIKTUMan KoMaWcbi3
e3repictepiHe 6alnaHbICTbI eneyni KanTa bafanay *KaHe e3repictep
ToyeKeniHe ylbipaybl MYMKiH. KapXbl aKTMBTepimeH cayaa
onepauuAnapbiH  KYprisy KesiHge KaueHTTe BanoTanapabiy,
TiKeNen KaHe Kepi KOHBEPCUANAPbIH Ky3ere acblpy KarKeTTiniri
TYblHAAYblI MYMKIH.
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6.11 B cBA3M C BblleyKa3zaHHbIM, Y KaneHTa moryT BO3HUKHYTb
yObITKM, pa3mep KOTOPbIX HE OrpaHUYeH U He MOXKeT BbiTb A0 KOHLA
OLEHEH HA MOMEHT 3aK/Il0YEHUA COOTBETCTBYOWeNn Caenku BBuUay
OTCYTCTBMA CBEAEHWUI O ABUKEHWUM BaNHOTOOOMEHHbIX KYpCOB.

6.12 PUCK MHPPACTPYKTYpbl PUHAHCOBBLIX PBIHKOB - PUCK
dUHaHCOBbIX MOTEpb CO CTOPOHbl  KaueHTa, CBA3aHHbLIN C
HeJOCTaTOYHO BbICOKMM YPOBHEM  PasBUTUA  MHGOPACTPYKTYpbI
$UHaAHCOBBIX PbIHKOB.

6.13 PUCK 6aHKOBCKOW CUCTEMbI - PUCK GUHAHCOBBIX MOTEPL CO
CTOPOHbI KNneHTa, cBA3aHHbIN C HECBOEBPEMEHHbIM UCMONHEHEM

u/MAM  HeucnonHeHWem naatexkell no onepauuam  KaveHta
KomnaHuu.
6.14 Puck ncnonbsoBaHna nHGopmaLmm Ha GUHAHCOBbIX PbIHKAX

- pUCK MHAHCOBLIX MOTEPb CO CTOPOHbI KAMeHTa, CBA3aHHbIA C
MCNONb30BaHMEM KOPMOPaTUBHOM WMHbOPMaLMM Ha UHAHCOBbLIX
pbIHKax.

6.15 UHbopmaums, ncnonbyemas KomnaHuen npu okasaHuu
ycayr  KnveHtam, nocTynaeT M3 3aC/yKMBAKOWMX  O0Bepus
WUCTOYHMKOB, 04HaKo KomnaHMA He MOXKeT HECTU OTBETCTBEHHOCTb 3a
TOYHOCTb 7 [0CTOBEPHOCTb nosyyaemonm UHbOpPMauuu.
CnepoBaTeNibHO, CyLLECTBYET PUCK MOJYYEHUs He[0CTOBEPHOMU
MHOOPMaLMKM, WCMONb30BAHNE KOTOPOM MOMKET MpUBECTU K
HapyLweHuto nHTepecos CTOPOH.

6.16 KnneHTy HeObX0AMMO y4uTbIBATb pasinyMe CTaHAAPTOB U
noaxo4oB B MOAFOTOBKE W NpefoctaBAeHuMu  MHopmaumu,
Mcnosib3yembix B topucankuun Komnanuu, opucaukumm KnmeHta, a
TaKXKe WHbIX HOPUCAMKLMAX 334eMCTBOBAHHLIX MNPWU COBEPLIEHUM
onepaumit ¢ GUHAHCOBLIMU UHCTPYMEHTAMMU.

6.17 CTOpPOHbI [0/IKHbl OCO3HaBaTb, YTO HeobxoaMMas UM
MHbOPMaLMA MOXKET NOCTYNATb C ONpPeAeNeHHbIMU 3aePKKAMMU, YTO
MOXKeT npuBecTM K bGasupylowenca Ha Takoh WHPopmauum
Henpasu/AbHOW OLEHKe 06CToATENbCTB MO0 K HEBO3MOMKHOCTU UX
OLEHKM BBMAY TaKOM  33a4epPKKU. BO3MOXKHbI  M3MeEHeHus
npeaocTaBAeHHOW paHee MHGOPMALLMK, ee NEPECMOTP U YTOYHEHWE,
YTO MOMKET MNPUBECTU K BbIHYXXAEHHOW nepeoueHKe CTOpoHamu

o6cTOATENbCTB, OLEHKA KOTOpbIXx 6asuMpoBasacb Ha  TaKoM
MHbOpMaLmnm.
6.18 PUCK MHBECTULIMOHHbBIX OFPaHUYEHUI - PUCK GUHAHCOBbLIX

noTepb CO CTOPOHbI K/AMeHTa, CBA3@HHbIA C OrPaHUYEHUAMU B
ob6palLeHnmM LeHHbIX Bymar.

6.19 KnumeHty HeobxooMmo B CBOMX [eNCTBMAX Y4YMTbIBATb
BO3MOXHOCTb CYLLECTBOBaHWA COOTBETCTBYIOLLMX OrPaHUYEHUI B
NPMMEHUMOM 3aKoHoAaTenbCcTBe, a KomnaHus BNpaBe, HO He
obasyetca MHPopmMMpoBaTb KaveHTa 060 BCex M3BECTHbIX emy
OrPaHUYEHUAX, KOTOpble MOMyT MPUBECTM K HebAaronpuATHbIM
nocneacTemam ana CTopoH. K TakMm nocneacTsuam MOXKHO OTHECTU
OTKa3 B MPU3HAHWUM 33 npuobpeTaTenem LEHHbIX bymar,
HapYLUMBLUMM TaKMe OrpaHUYeHuns, cTaTyca BNagenblia LLeHHbIX Bymar
CO BCEMM MPUCYLUMMM STOMY CTaTyCy MONHOMOUMAMM, a TaKxKe
NPU3HAHME  3aKNIOYEHHbIX  CAENOK  HeAeUCTBUTENbHbIMU U
NPpMMeHeHMe MOCNeACTBUMI TaKoro npu3HaHus (Kak npasuio,
ABYCTOPOHHMIA BO3BPAT BCErO NOYYEHHOTO MO CAENKE).

6.20 Puck mmHopuTtapHoro KamneHTta - puck ¢puHaHCoBbIX NoTepb
co cTopoHbl KnueHTa, cBA3aHHbBIN C [AOCTaTOMHO cnaboit

Kofapblga KepceTinreHaepre 6aiinaHbicTl KnneHtTe menwepi
LIeKTe/IMEreH  KaHe Ba/loTa aWbipbactay 6HarampapbiHbIH,
KO3FasbICbl Typasnbl MaaiMeTTepaiH 601maybiHa BalNaHbICTbl TUICT
MamineHi Kacacy caTiHAe COHplHA AeliH 6GaFanaHa anManTbiH
WbIFbIHAAP TYbIHAAYbI MYMKIH.

KapKbl HapblKTapbl WMHPPAKYPbIIbIMbIHBIH, T3yeKeni - KapKbl
HapbIKTapbl MHOPAKYPbIIbIMbIHbIH, KETKINIKCI3 KOofapbl Aamy
AeHreiiHe 6aitnaHbICTbl KIMEHT TapanblHaH Kap»Kbl/bIK bicbipanTap
ToyeKeni.

BaHK »yleciHiH, Tayekeni - KomnaHusa KnneHTiHiH, onepauunanapsbl
6oMblHWA Tenemaepai yakTbUibl OpblHAAMayFa KaHe/Hemece
opblHAamayfa bainaHbicTbl  KnneHT TapanmbiHaH  KapKbliblK
bICbIpanTap Tayekeni.

Kap»bl HapbIKTapbiHAA aknapaTtTbl NakganaHy Toyekeni - Kapxbl
HapbIKTapblHAA ~ KOPMNOPaTMBTIK  aknapaTtTel  naiganaHyra
6ainaHbICTbl KAMeHT TapanblHaH KapKbl/blK biCbipanTap TayeKei.

KnuneHTTepre Kbi3MeT KepceTy KesiHae KomnaHusa nainganaHaTbiH
aKknapaT ceHimre naiblK KesgepfeH Tyceai, anakiga KomnaHwua
aNblHATbIH aKNapaTTbiH, AdAA4Ir MeH AypbICTbIFbl YLWIH ayanTbl
60n1a anmaingbl. lemek, nariganaHblnybl Tapantapablii Myagenepin
by3yFa oKen COFybl MYMKiH A3MEKCi3 aknapaT any Tayekeni bap.

Knuent KomnaHuAHbIH, HOPUCANKUMACBIHAA, KnneHTTin,
IOPUCOMKUMACBIHAA, COHAaN-akK, Kapbl KypangapbimeH
onepauuanap »acay KesiHae TapTblAFaH e3re ae

opUcaMKuMANapaa nanganaHbinaTbliH aknapaTTbl AalbliHAAY MeH
YCbIHyAafbl CTAHAAPTTAp MeH TaCingepAiH, anblpMallblablFbiH
ecKepyi Kaxer.

TapanTap e3gepiHe KaxKeTTi aknmapat benrini 6ip KigiptynepmeH
Kenin Tycyi MyYMKiH eKeHiH TycCiHyi Tmic, 6yn ocblHAaM aknapaTtka
Heri3genreH MaH-»KanapablH, Aypbic 6afanaHbaybiHa He OCbiHAAM
Kigipicke 6ainaHbicTbl onapabl 6afanayablH, MYMKIH emecTiriHe
9Ken COfybl MYMKiH. BypblH 6epinreH aknapaTTbiH, ©3repyi, OHbI
KalTa Kapay XaHe HaKTbl1ay MYMKiH, 6yn TapantapablH ocblHAAWM
aKMapaTKa HerisgenreH MaH-Kanapabl epikcis KaiTa bafanaybiHa
9Ken Cofybl MYMKIH.

MHBECTULMANBIK LeKTeynep ToyeKei - KnneHT TapanbiHaH 6aFanbl
Kafasgap alHanbICbIHAAFbI WeKTeynepre 6alinaHbICTbl KapKblIbIK
bICblpanTap Tayekeni.

KnneHT o3 ic-apekeTTepiHAe KONAAHbINATbIH 3aHHamaga TWICTI
wekTeynepaid, 601y MyMKiHAIrH eckepyi KaxeT, an KomnaHus
KnueHTtti TapanTap ywWwiH Konaicbi3 cangapnapfa oKen COfFybl
MYMKIiH ©3iHe benrini 6apnblk WekTeynep Typanbl xabapaap eryre
KYKblnbl, 6ipak miHaetTeHbenai. MyHaal cangapnapfa ocbiHAAn
weKkTeynepai 6y3faH Gafanbl Kafasgapabl CaTbin anylbifa OCbl
mapTebere ToH bap/ibIK eKineTTikTepi 6bap Gafanbl Kafasgap ueci
mapTebeciH TaHygaH 6ac  TapTyabl, COHAal-aK — »acanfaH
MaMminenepai »Kapamcbia fen TaHyAbl KoHEe OCbIHA4AM TaHyAblH,
canfapblH  KonZaHyabl (sgette, mamine 6oMbiHWA 6apabiK
aNblHFAHAAPAbI eKi ¥KaKTbl KalTapyabl) KaTKbi3yFa 601aabl.

MuHOpUTapAbIK, KNAWEHTTIH, Toyekeni - 3MWUTEHTTIH, 6afanbl
Kafa3gapblHbiH,  Wamanbl naketi 6ap KaueHTTiH epayip anci3
KOpfanyblHa  GainaHbicTbl  KAMeHT  TapanblHaH  KapXKblblK,
biCblpanTap Tayekeni.
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3aluULLEeHHOCTbIO  KneHTa, umerowero HEe3HaYMTeNbHbI MakeT

LEeHHbIX 6ymar 3MUTEHTA.

6.21 JINKBUOHOCTb pbIHKA LEHHbIX 6Gymar orpaHuyeHa, W,
CNefoBaTe/IbHO, MOMET CO34aTbCA CUTyaums, KOrga HEBO3MOXKHO
6yaeT ncnonHuTL cooTBeTcTBytoLee MNopyyeHne KaneHTta B nosHOM
obbeme uAM  pJaxe 4YacTMuHO. TakMm obpasom, He Bce
OCYLLECTBNEHHbIE KAMEHTOM MHBECTUUMM MOTyT ObiTb  JIerko
JNIMKBUAMPOBaHbI (MpogaHbl B HEObXxoaMMOM obbeme U B PasymHO
Heobxoanmble CPOKM 6e3 NoTepb B LLEHE) U UX OLLEHKA MOXKeT bbITb
3aTpyaHeHa. Kpome Toro, Bbibop KaveHTOM TOro wau MHOro Tmna
MopyuyeHus n/mam gpyrux eé s1emeHTOB yBENNUYMBAET OAHU PUCKU U
yMeHblaeT apyrve  (Hanpumep, BblGOp  NMMWUTUPOBAHHOIO
MopyyeHna yBenuuMBaeT PUCK €ro HEUCNOJIHEHWA B CBA3M C
BO3MOXHbIMW HebNaronpuATHBIMU  U3MEHEHUAMM KOHBIOHKTYPbI
PbIHKa, HO NPV 3TOM OFPaHUYNBAET LLEHOBOM PUCK).

6.22 OnepaumnoHHbIR PUCK - PUCK MPAMbIX WAU KOCBEHHbIX
notepb MO  MPUYMHE  HEUCNpPaBHOCTEN  MHOOPMALMOHHDIX,
3NEKTPUYECKUX U WMHBIX CUCTEM, WU M3-33 OWMOOK, CBA3AHHbLIX C
HEeCOBEpLUIEHCTBOM  MHGOPACTPYKTYpbl  pPblHKA, B TOM  4WC/e,
TEXHO/IOTMI NPOBeAEHUsA onepaLyii, Npoueayp ynpasiaeHus, yyeTa 1
KOHTPOASA, UM U3-3a geincteuii (besgenctema) nepcoHana. B ocobyto
rpynny onepaLMoHHbIX PUCKOB MOXKHO BblAENUTb MHPOPMALMOHHbIE
PWCKM, KOTOpble B NocaeaHee Bpems npuobpeTatoT ocobyto ocTpoTy
W BK/IIOYAIOT B cebs coCTaBAAOLWME TEXHUYECKOTO, TEXHO/IOTMYECKOTO
W KaZLpOBOro PUCKOB.

6.23 PaboTa 6onblmnHCTBa TPaANLMNOHHBbIX (c
HEenocpeacTBEHHbIM KOHTAaKTOM MeXay NpoAaBLLOM M NoKynaTenem)
M 3/1EKTPOHHbIX CPEeACTB OCYWEeCTBNeHMA 6MpiKeBO TOProsau
NoAAEPKMUBAETCA BbIYUCAUTEIbHBIMU (KOMMbIOTEPHBIMM) CUCTEMAMM
PaccbiKM  MPUKA30B, WX WCMONHEHUA, CBEPKU, PerucTpauum u
pacyeToB Mo onepauuam. Kak M Bce TeXHUYECKMe CcpeacTea U
CMUCTEMbI, OHW NOABEP)KEHbl BPEMEHHbIM CH6osIM U OWwMbKam B
paboTte. BO3MOXHOCTM KaneHTa B niaHe BO3MELLEHUSA HEKOTOPbIX
yObITKOB MOryT Monagatb NoA, OrpaHWYeHuUs OTBETCTBEHHOCTH,
Hanaraemble npoaasuamu TaKux cuctem, buprkamm,
MHOFOCTOPOHHMMM  TOProBbIMM  MN/IOWAAKAMW,  PACYETHbIMU
nanatamu u/Mam KOMNaHUAMMU, ABNAIOLUMUCA UX BpoKkepamu. Takune
OTPAHWYEHUs MOTYT Pa3HWUTbCA, MNO3TOMY 3a BceW noApobHOM
UHpopmaumelt B faHHOM cBA3M KnneHTy cnepyeT obpaliatbes B Te
KOHKPETHble KOMMaHWUW, Yepes KoTopble OH paboTaerT.

6.24 KpeauTHbI pPUCK — pPUCK BO3HUKHOBEHUA Yy KiuveHTa
yObITKOB BC/NEACTBME HEWUCNOJIHEHUA, HECBOEBPEMEHHOro /nbo
HEeNo/sIHOTO WUCMONHEeHUA (BKAtOYaa HennaTeecnocobHOCTb WK
HECOCTOATE/IbHOCTb KOHTPAareHTa/aMuTeHTa/MHOE) 4PYroi CTOPOHO
CcBOMX 006A3aTeNbCTB B COOTBETCTBMM C YCNOBUAMWU cAeNku. B
YKa3aHHOW cuTyaummn KNMEeHT CMOXKeT NpuHyauTeNbHO UcTpeboBaTb
ucrnonHeHne no Caenke, ogHaKo, 3TO NOTPebyeT AOMNONHUTENbHbIX
BPEMEHHbIX U GPUHAHCOBBIX 3aTpaT.

6.25 MPOLEHTHBIN PUCK MW PUCK NPOLEHTHOM CTaBKM — PUCK
(BO3MOKHOCTb) BO3HMKHOBEHMA GUHAHCOBLIX NoTepb (yObITKOB) M3-
32 He61aronpPUATHBIX M3MEHEHWUI NPOLEHTHbIX CTaBOK. MPOLLeHTHbIN
puck  moxeT BbiTb  0bycnoBneH  HecoBMafeHWeM  CPOKOB
BOCTpeboBaHMA (noraweHuns) TpeboBaHWU U 06A3aTENbCTB, @ TaKXKe
HEOAMHAKOBOW CTEMNEHbID W3MEHEHMA MPOLLEHTHbIX CTaBOK MO
TpeboBaHMAM 1 0bA3aTENbCTBAM.

6.26 PUCK ynyLLeHHOM GUHAHCOBOM BbIrOAbI — PUCK HACTYNIEHUA
KocBeHHoro (nobouyHoro) ¢uHaHcoBoro yuwiepba (HenonyyeHHan
npubbiab) B pesyibTaTe HEOCYLLECTBAEHWUA CAEAKU WU OCTaHOBKU
XO3ANCTBEHHON AEATENbHOCTM (KOHTPAreHTa No cAesKe, SMUTEHTa,
WHOE).

bafanbl KaFazgap HapbIFbIHbIH, OTIMAINIT WEKTeNreH KaHe AeMeK,
KnneHTTiH, Tnicti TancbipmacblH TOMbIK Kenemge Hemece TinTi
ilWiHapa opblHAAY MYMKiH 60MalTbIH Kafhan TybIHAAYbI MYMKIH.
Ocblnaiiwa, KnmeHT xysere acbipFaH HBECTULMANAPAbIH 6apbifbl
OHaW KOMbIAMAybl MYMKIH (KaXKeTTi Kenempge »oHe aKblifa
KOHbIMAbI KaXeTTi mep3imae 6aFafa bicbipancbi3 caTbiaybl MYMKiH)
KoHe onappabl b6afanay KublHFA COFybl MYMKiH. byaaH 6acka,
KnuneHTTi, TancbipmaHblH KaHAal ga 6ip TypiH XKaHe/Hemece OHbIH,
backa anemeHTTepiH TaHAaybl bip Tayekenai ynfamtagbl KoHe
H6ackanapblH asanTagpl (Mbicanbl, AMMUTTEAreH TancblpmaHbl
TaHAAY HApblK  KOHDBIOHKTYPACbIHbIH,  bIKTUMan  KO/MaWcbI3
e3repictepiHe  6alNaHbICTbl  OHbIH,  OPbIHAANMAY  ToyeKeniH
apTTblpagbl, bipaK byn peTTe Hafa TayeKeniH WwWeKkTengi).

OnepauuanbiK TIyeKen - aKknapaTTblK, 3/EKTP XaHe e3re Je
KyhenepaiH  akaynbikTapbl — cebebiHeH Hemece  HapblK
MHOPAKYPLINbIMbIHBIH, KeTiimeyiHe 6alnaHbICTbl KaTenepaeH,
OHbIH, iWiHAe onepauuanapgbl XKyprisy TexXHOJ0rManapbiHaH,
backapy, ecenke any aHe 0aKplnay pacimaepiHeH Hemece
nepcoHanablH, ic-apeKeTTepiHeH (speKeTcisgiriHeH) Tikenen
Hemece  KaHama bicbipantap  Tayekeni.  Onepauuanbik
TOyeKenaepAin epekiue TobblHa COHFbl YaKbITTa epeKLle oTKipAiKKke
ne KoHe  TeXHWKaNblK, TEeXHONOTUAMBIK KaHe  Kafp/blK
TOyeKengepaiH Kypampac 6enikTepiH KaMTUTbIH akNapaTTbiK
ToyekengepLi 6enin kepcetyre 601aapl.

BupKanbiK cayAaHbl Ky3ere acblpyAblH, A3CTYpAi (caTywbl meH
caTbin  anywsbl apacbiHAafbl Tikene 6GalnaHbicTa) KaHe
3/IeKTPOHABbIK, KypangapbiHbIH, KenLWiniriHiH, KYMbICbI
6yVipbIKTapabl TapaTyAblH, 0Napabl OPbIHAAYAbIH, CaNbICTLIPYAbIH,
TipKeyAiH KaHe onepauuanap OolblHWA ecen  aiblpbICyApblH,
ecenTey (KOMNbIOTEPIK) KylenepimeH Kongay Tabagpl. bapabik
TEXHUKANbIK Kypanaap MeH Xynenep cUAKTbl 0Nap Aa XKYMbICTaFbl
YaKpITILA aKayap MeH KaTenikTepre yLwblipaiapl. KAMeHTTiH kelbip
WbIFbIHAAPABI  ©Tey KOCMapblHAAFbl  MYMKIHAIKTEPI  OCbiHAAW
KyrenepaiH, catylbinapbl, 6upkanap, KenxKakTol cayaa anaHgapbl,
ecen aiblpbiCy nasaTtanapbl }aHe/Hemece onapApbiH, Gpokepaepi
6onbin  TabblnaTblH  KOMMAHMANAP CanaTblH  KayanKepLinik
WweKTeynepiHe Tycyi MyMKiH. MyHAal wekTeynep ap TypAai 6onybl
MYMKiH, COHAbIKTaH OCbl 6alNaHbICTbI TO/bIK aknapaTt any yuwiH
KNMeHT e3i }KyMbIC iCTEMTIH HaKTbl KOMNAHWANAPFa XKYTiHYi THIC.

KpeguTTik Toyeken - KaneHTTe mamine WapTTapbiHa COMKec eKiHwi
TapanTblH, 63 MiHAEeTTeEMENepiH OpbiHAAMaybl, yaKTblibl Hemece
TOMbIK ~ OpblHAamaybl  (KapCbl — areHTTiH/3MWUTEHTTIH  Tenem
KabinercisgiriH Hemece A3pMeHCI3airiH Koca anfaHAa) cangapbiHaH
WbIFbIHAAPAbIH TYbIHAAY ToyeKeni. KepceTinreH Kafganga Knvent
Mamine 6olblHWa OpbiHAAYAbI MIXKOypnen Tanan ete anagpl,
anavfa 6yn KOCbIMLIA YaKbITLLA KOHE KapXKblblK WbIFbIHAAPAbI
Tanan eteai.

Maibi3gblK TayeKen Hemece naibi3AplK CTaBka Tayekeni -
nanbI3f4blK CTaBKanapAblH, KONaicbi3 e3repicTepiHeH KapiKblablK
bICbIPanTapAblH, (WbIFbIHAAPAbIH) TybIHAAY Tayekeni (MymKiHAiri).
Maibi3ablK ToyeKen TananTap MeH MiHAeTTemenepAi Tanan eTy
(eTey) mep3imaepiHiH, calikec KenmeyiHe, COHAAN-aK TananTap MeH
MiHgeTTemenep 6oWblHWA  NaibI34blK  MenwepnemenepaiH
e3repyiHiH, bipgein emec aapekeciHe H6alinaHbICTbl 60Ybl MYMKIH.

Xibepin anbiHFaH KapKbl/blK Maiga Tayekeni - MamineHi xysere
acblpmay Hemece LWapyawbinblK KbI3METTI  TOKTaTy (Mamine
HGOMbIHIIA KApCbl areHTTiH, 3MMUTEHTTIH, ©3reHiH) HaTuKeciHae
aHama (KaHama) KapKbliblk 3anangblH (anbiHbaraH naiga)
6acTany Toyekeni.
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6.27 PUcK npoBefieHMA SNEKTPOHHbIX OnepaLmii - pUCK NoTeps,
BO3HMKAOLWWX B CBA3M C MCMO/Ib30BAHUEM KOHKPETHOW 3N1EKTPOHHOM
TOProBOM CUCTEMDI.

6.28 Onepaunn (caenku), NPon3BOAMMbIE YEpe3 Ty UAU WHYHO
3NEKTPOHHYIO TOPrOBYO CUCTEMY, MOTYT OT/IMYATLCA HE TONbKO OT
onepawymii, OCyLLEeCTBAAEMbIX TPAAUUMOHHbIMM MeTodamu (T.e. npum
HaZMYMUM  HENOCPEeLCTBEHHOTO KOHTAaKTa Mexagy npoAaBuom U
nokynatenem, KnneHtom wu KomnaHuA), HO WM OT onepauui,
NPOU3BOAUMbIX Yepe3 Apyrue 3/71eKTPOHHble TOprosble cUCTEMBbI. B
CNy4yae ocylecTBNAeHUa KAMEHTOM Tex WAM WHbIX CAEeNOK uepes
KaKylo-Mbo 3N1eKTPOHHYI0 TOprosylo cuctemy KaumeHt 6yaet
noABepraTbCs PMUCKaMm, CBA3AHHbIM C pPaboTol TaKoM cUCTEMBI,
BKNIOYAA ee MporpammHble W annapaTHble cpeacTBa. PesynbTatom
noboro cbos B paboTe 3NEKTPOHHOM CUCTEMDBI, MOMKET CTaTb
HEKOPPEKTHOE BbINOIHEHWE KaKNX-11bo MopydeHunit Knnenta nam nx
HeBbINO/IHEHMe BoobLLE.

6.29 Puck ocywiectBneHma 3NeKTPOHHOrO AOKyMeHToobopoTa -
PWUCK, CBA3AHHbIK C BO3MOXHOCTbIO MOTEpb Npu obmeHe
coobuweHuamm mexay Komnanven w KnnmeHTom nocpenctsom
3NEKTPOHHbIX ¢aifoB C MCNONb30BAHMEM CUCTEM 3NEKTPOHHOWM
nouThbl.

6.30 Mcnonb3oBaHMe He3aWMLEHHbIX KaHaN0B CBA3WM TAaKMX Kak
3/IeKTPOHHAA NoYTa MOXKET MNPUBECTM K HECaHKLMOHMPOBaHHOMY
OOCTYNY TPETbUX UL, K NOolyYaemoii/nepegasaemont MHGopMaLuu, B
CBA3N C yem, pexum KOHd)VIp,EHLI,VIaanOCTVI
nepeaasaemoii/nonyqaemon MHGOPMaLMM MOMKET BbiTb HapylUeH.
[aHHble obcToATeNbCTBA MOTYT MPUBECTM K BO3HUKHOBEHUIO Y
KnveHta KomnaHuM y6bITKOB, CBA3aHHbLIX C HeENpaBOMEpPHbIM
MCMONb30BaHUEM TPETbUMMU NULAMU NOAYYEHHON MHbOPMaLUKN O
caenkax, npoBoauMbIX KiveHTOM onepauusax W CBeAeHUMA o
KnueHte/ero aktnsax.

6.31 PUCK B3MMaHMA KOMWMCCMOHHBIX U ApYyrux cOOpOB - PUCK
dMHAHCOBbIX NOTEPb CO CTOPOHbI KnneHTa KomnaHuu, cBA3aHHbIN C
NMONHOMW WAM YaCTUYHOW HEOoCBeAOMAEHHOCTbio KnueHTa 06
M3[epKKax, CBA3AHHbIX C  OCyWeCcTBNeHMEM  onepauuit ¢
MHCTPYMEHTaMM GUHAHCOBOTO PbIHKa.

6.32 Mepen HayanoM NpPoOBEAEHUA TeX WM WMHbIX onepauui
KnveHT gonkeH NpuHATL BCe HeobxoanMmble Mepbl ANA NONyYeHUA
YeTKoro npeacraBieHna 060 BCEX KOMUCCUMOHHBIX U MHbIX cbopax,
KoTopble byayT B3MMaTbea ¢ KnmeHTa. Pasmepbl Takmux c6opos moryT
BbIYMTATLCA M3 YMUCTOW NpubbIAM KaneHTa (Npy HaNMuMKM TaKoBOW)
WAW yBeNnYMBaTh pacxoapl KnveHTa.

6.33 PUCK HEOOCTUMKEHMA WHBECTUUMOHHBIX Lenel - PpUcK
noTepb, BO3HMKAIOLWNX B CBA3U C HepJoCTUXeHnem KaneHtom cBomx
WUHBECTULIMOHHBIX LiefIei.

6.34 HeT HWKaKoOM rapaHTMM B TOM, YTO COXPaHeHWe W
yBe/NMYeHne KanwuTana, Kotoporo KnueHT xoueT pobutbes, byaet
OOCTUTHYTO. K/AMEHT MOXeT noTepATb YacTb WAM Becb KanuTan,
B/IOXKEHHbIA B onpefesieHHble ¢$UHaHcOBble aKTMBbl. KnauneHT
MOJIHOCTbIO OTZaeT cebe OTYET O PUCKAX MO CMbICNY HacTOALLEro
MYHKTa, CAMOCTOATE/IbHO OCYLLECTBAAET BbIOOP TMNa MOpyYeHui Ha
coBeplieHne CAeN0K C GUHAHCOBLIMM aKTMBAMM U MUX MapamMeTpos,
Hannyywmm ob6bpasom OTBeYaloWMX ero Lenam U 3ajadyam
WHBECTUPOBAHMA, U CAMOCTOATE/IbHO HECeT OTBETCTBEHHOCTb 3a CBOW
BblbOp.

6.35 PUCKM, cBA3aHHble ¢ aeicTBuamu/6e3gelicTBueM TpeTbux
ny, - OYHKUMOHMpPOBaHWe GWHAHCOBLIX PLIHKOB nNpeznonaraer

JNeKTPOHAbIK  onepauuanapapl
S/IeKTPOHABIK  cayda  KyheciH
TYbIHAAWTBIH LWbIFbIHAAP TOYEKeNi.

KYprizy Toyekeni - HakTbl
nanpganaHyfa  6ainaHbICTbI

KaHgan pa 6ip aNeKTpoHABIK cayda *KyWeci apKblibl XKyprisifeTiH
onepauuanap (maminenep) AacTypni  d4icTepMeH  Kysere
acblpblaTblH onepauuanaphaH faHa emec (AFHWM caTylbl MeH
catbin anywsl, KnuveHT aHe KomnaHuA apacblHAa Tikenew
bannaHbic bonfFaH Kesae), coHpan-ak 6acka 3NeKTPOHAbIK caysna
JKyYMenepi apKblbl }KyprisineTiH onepauuanapaaH ga epekweneHyi
MYMKiH. KAMeHT KaHgalh ga 6ip 3NeKTpoHAbIK cayaa Kywheci
apKkbiabl Genrini 6ip Maminenepsi ysere acbipraH Kafganga
KnueHT oHblH, 6afmapnamasnblk KaHe annapaTtTblK KypangapbiH
KOCa afifaHda, OCblHAAW KyMeHiH KYMbICbiHA 6alinaHbICTbl
ToyeKkengepre  yWbIpanTblH  60Madbl.  DNEKTPOHABIK  Kyie
YKYMbICbIHAAFbl KE3 KeNreH ipKinicTih, HaTuxKeci KnneHTTiH, KaHaakh
Aa 6ip TancbipmanapblH AypbiC OpblHAaMay Hemece onapapl
Myngem opbiHAaMay 601ybl MYMKIH.

DNEKTPOHADbIK KY)KaT alHaNblMblH Ky3ere acblpy Tayekeni -
3NEeKTPOHAbIK ~ NOWTa  KyhenepiH  nanganaHa  oTbipbin,
3NEKTPOHAbIK ~ dalngap apkblibl  KomnaHua meH KaueHt
apacbiHAafbl XabapsnamanapmeH anmacy KesiHAeri bicbipanTtap
MYMKiHAiriHe 6aiNaHbICTbl TOyeKen.

ONEeKTPOHAbIK NOLITA CUAKTbI KOpFasimafaH b6aitnaHbiC apHanapbliH
naiganaHy anbiHaTbiH/6epineTiH aknapaTKka ywWiHwWi TyAfanapabiH,
PYKCaTCbI3 KON ¥KeTKi3yiHe aKenyi MyMKiH, ocbifaH 6alinaHbICTbl
6epineTiH/anblHaTbIH aKNAPaTTbIH, KYNUANLUIbIK PeXUMi By3blaybl
MYMKiH. Ocbl  MaH-ainap KomnaHua KnueHTiHge KaueHT
JKYpriseTiH  mMaminenep Typanbl anblHFAH aKnapaTTbl KaHe
KAMeHT/oHbIH,  aKkTMBTEpi  Typadbl  MajdimeTTepai  ywiHwi
TYNfaNapAblH, 3aHCbI3 NaiganaHybiHa 6aliNaHbICTbl WbIFbIHAAPAbIH,
TyblHAAYbIHA 9KEN COFYbl MYMKIH.

KomuccuanbiK KaHe 6acka Aa anbimgapabl any Tayekeni - Kapbl
HapbIfbl  KypangapbiMeH onepauusnapibl  Kysere acblpyfa
6alinaHbICTbI WhbIFbIHAAP Typanbl KNMEHTTIH TONbIK Hemece iiHapa
xabapaap 6onmaybiHa 6alinaHbicTbl KomnaHua KnveHTi TapanbiHaH
KAP*KbINbIK bICbIPANTap Tayekeni.

Benrini 6ip onepauuanapapl Kyprisy anapiHaa KnveHt KnneHTreH
aNbIHATbIH 6aP/IbIK KOMUCCUANDIK KaHe e3re Ae anbiMaap Typasbl
HaKTbl TYCIHIK any YwWiH 6apAblK KaXKeTTi Wwapanapabl Kabbingaybl
TMic. MyHAal anbimaapablit, menwwepi KnneHTTiH, Tasa nangacbiHaH
werepinyi Hemece KNMEHTTIH, WbIFbICTAPbIH YAFAUTYbl MYMKIH.

MNHBECTULMANBIK MAKCATTapFa KON KeTKi3bey Tayekeni - KNMeHTTiH,
O3iHiH,  MHBECTMLMANLIK  MaKcaTTapblHa KO/ »KeTkisbeyiHe
6aliNaHbICTbl TYbIHAANTBIH WbIFbIHAAP TAYEKeNi.

KNWeHT KON KeTKi3rici KeneTiH KanuTanapl cakTay MeH yafanTyfa
KO JKeTKi3yre ewKaHgal Keningik »ok. KnveHt 6enrini 6ip Kap»bl
aKTUBTEpiHE cafblHFaH KanuTangblH, 6ip 6GeniriH Hemece 6ykin
KanuTasiblH }XOFaNTybl MyMKiH. KIMEHT OCbl TapMaKTbIH, MaFbIHaCbl
b6oMblHIIA ToyeKenaep Typasbl ©3iHe TONbIK ecen bepepi, KapKbl
aKTUBTEPIMEH Maminenep »acayfa apHanfaH TancbipmanapAbiH,
TYPiH ¥3He OHblH, MHBECTULMANAY MAKCATTapbl MEH MiHAEeTTepiHe
€H, JKaKCbl Typae »Kayan OepeTiH onapablH napameTpaepiH
TaHZayab! Aepbec Ky3ere acbipagbl *KaHe 63 TaHAaybl YLWiH aepbec
»KayanTbl 6onaapl.

YWwiHwi TynfanapablH, apeketTepiHe/apekeTcisairive 6aitaHbICTbl
TOyeKenaep - KapKbl HapbIKTapbiHbIH, KymMbiC icTeyi 6aranbl
Kafa3fap HapblfblHbIH, 6ipKaTap KaCibW KaTbICYLLIbINAPbIHbIH, aHe
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[eATeNIbHOCTb PAAa NPodeCccUOHaNbHbIX YHAaCTHUKOB PbIHKA LEHHbIX
6ymar v UHbIX OPUAUYECKUX WL, ABAAIOWMXCA TPETBUMM NINLAMMI MO
OTHOLWeHMI0 K KomnaHuW, ofHaKo, ucnosiHeHve 06dA3aTesbCTB No
COENKaM B HEKOTOPbIX C/y4asx MOXKeT b6biTb HEBO3MOXHO 6e3

OCYLLECTBNEHUA TaKUMM  TPETbUMM  AMLAMKU  ONpedeneHHbIX
O PUAMNYECKMX 7 daKTUYEeCKnx nencTeui (Hanpumep,
aencteuna/6esnencTema perynaTopos, perncTpaTopos,

[OErno3uTapmes, MUHbIX nL). B yKasaHHbIX Cy4asx CyLLeCcTBYeT PUCK
HEeBO3MOXXHOCTU CBOEBPEMEHHOrO WCMONHEHUs 0653aTenbcTs No
caenkam.

6.36 Puck coseplueHMA cAenoK, NPUBOAALMX K HEMOKPbITON
NnosuUMK - B pe3ynbTaTe COBEPLUEHUA CAE/NOK, NPUBOAALLMX K
HEeMoKPbLITON  NO3ULMM  MPOUCXOAUT  yBEAUYEHWEe  pa3mepoB
BbllUENEPEeYNCNEHHbIX PUCKOB 3a CYeT TOro, YTO BE/IMYMHA
NpUBNAEYEHHbIX CPEACTB (AeHEXHbIX CPeACTB U/UAK LeHHbIX bymar),
npesbllaeT  COBGCTBEHHble  CpeacTBa KnueHnTta u o npu
HebnaronpuAaTHOM AnA KAMeHTa M3MeHEeHUU PbIHOYHBIX LieH 06bem
noTepb MOXKET CPaBHATLCA UK AarKe MNPEBbICUTb pPasmep CPeacTs,
NPUHMMaEMbIX /1A pacyeTa YPOBHA Map¥Ku, YTO NPUBOAMUT K noTepe
YacTu UK Bcex CpeacTB (akTMBOB) KaneHTa. TaKKe Npu coBepLIeHUn
KNMeHTOM cieNloK, NPUBOAALLMX K HEMOKPBITOW No3uuuu, y KnveHTa
BO3HMKAIOT C/iefytoLme AONONHNUTEbHbIE BUAbI PUCKOB.

6.37 PUCK  HEeUCnonHeHMAa WAM  YaCTUYHOro  WUCNOSHEHUA
MopyyeHUs Ha coBeplUeHUE CAENOK, NPUBOAALWMX K HEMOKPbITON
nosvuMn no ycMOTpeHuto KomnaHuu. CoBepwan caenky,
NPMBOAALLYID K HEMOKPbITOM no3vumn, KAMeHT HeceT pucK
yBE/IMYEHMA LEH Ha LieHHble bymaru, nepegaHHble KnneHty. KnneHt
0653aH BEPHYTb LleHHble Bymarm He3aBMCUMMO OT U3MEHEHUA WX
cTOMMOCTU. Mpun 3TOM TeKyLLaA PbIHOYHAA CTOMMOCTb LeHHbIX Bymar
MOMET 3HAUYMTE/IbHO NPEBLICUTL UX CTOMMOCTb MPU NepBOHAYaNbHOM
npogaxe.

6.38 CoBepLuas caesnky, NPUBOAALLYIO K HEMOKPbLITOW NO3ULMK,
KNneHT HeceT LEHOBOW PUCK KaK MO aKTMBaAM, NPUOBPETEHHbIM Ha
cobCTBEHHbIE CPEeACTBA, TaK M MO aKTMBaM, ABAAIOLMMCA
obecneveHvem obnasatenbcts KnneHTa nepes KomnaHuein. Takum
obpaszom, BE/IMYMHA aKTUBOB, nogBsepratoLmxca pUCKy
HebNaronpuATHOrO W3MeHeHUs LeHbl, 6osiblle, Hexenu npu
06bl4yHOM Toprosae. COOTBETCTBEHHO M YObITKM MOTYT HacTynuTb B
60MbWNX pasmepax MO CPaBHEHWUIO C TOProsien TONbKO C
NCMnoab30oBaHWeM cobCcTBeHHbIX cpeacts KnmeHTa.

6.39 KnneHT o0bA3yeTcA nopnepuBaTb AOCTAaTOYHbIN YPOBEHb
obecneveHns csoux obsA3aTenbcTs nepes KomnaHueiw, uto B
onpefeneHHbIX YCNOBMAX  MOXET noBnevyb  HeobxoanmocTb
3aK/IOYEHUA CAENOK MOKYNKWM/MPoAaXkM BHe 3aBUCMMOCTUM OT
TEKYLLEero COCTOAHWUA PbIHOYHbLIX LEH WU TeM CaMbiM peanu3auuio
PWCKOB NOTEpU A0X0Aa, PUCKA NOTEPU MHBECTUPYEMBbIX CPEACTB UK
PVCK NOTePb, NPEBbIWAMLWMX MHBECTUPYEMYIO CYMMY.

6.40 Mpu HebnaronpuaTHom ans KnmeHTa ABUMXKEHUM LeH gna
NoAAep)KaHUA YPOBHA MapXU B CAyvasax, NpeayCcMOTPEHHbIX
BHYTPEHHMMU AOKYMeHTamu KomnaHum, nosmuma KnveHta moxer
6bITb NPUHYAWUTENIBHO 3aKPbITA, YTO MOXKET NPUBECTU K peanunsaumm
puUcKa notepu 4oxoAa, pUCKa NoTepyu UMHBECTUPYEMbIX CPEACTB MU
pUcKa NoTepb, NPEBbILIAIOLLUX UHBECTUPYEMYIO CYMMY.

6.41 PUCK coBeplueHMs onepauuii Ha CPOYHOM PbIHKE - PUCK,
CBA3aHHbIA C BO3MOHOCTbIO MOTEPb MPWU COBEPLUEHUMN CAENOK C
MHCTPYMEHTaMM CPOYHOTO PbiHKa (Ppblouepchbl U OMNUMOHDI).

KomnaHuafa KaTbICTbl YLWiHWI TyAFanap 6onbin TabblnaTbiH 3re ae
3aHA4bl TyNfanapAblH, KbiI3MeTiH 6onkalhabl, anaiga, Kenbip
Xafdannapga maminenep 6oiblHWaA MiHAETTEMENepai opblHAay
OoCblHAAW YWiHWi TynfanapapiH, 6enrini 6ip 3aHAbl KaHe HaKTbl
apekeTTepai (mbicansl, peTTeywinepaiH,  TipKkeywinepaiH,
AenosuTapunnepain, esre e TYNFanapapbliH,
apeKeTTepi/apeKeTci3aikTepi) sKy3ere acblpyblHCbI3 MYMKIH emec.
Kepcertinren aFpannapaa maminenep 6oMbIHLWA
MiHAeTTemenepai yakTbinbl OpblHAAY MYMKiH 60amay Tayekeni
6ap.

abblimaraH No3numafFa aKeNeTiH Maminenep acay Tayekeni -
abblNMaraH No3nNLMAFa SKeNeTiH MaMineniep XKacay HaTUXKeciHae
TapTbIFAH KapaKaTTblH, Llamacbl ecebiHeH Kofapblga aTtanfaH

ToyeKkengep MenlepiHiH ynfatobl 6onaabl  (aKwa Kaparkatbl
»aHe/Hemece 6afanbl Kafasgap) KnuneHTTiH, MEHLUIKTI
KapaaTblHaH acbin Tyceai XoHe KnMeHT yYWiH HapbIKTbIK

bafanapablH, KONaWcbi3 e3repyi KesiHAe biCbipanTapAblH, Kesemi
MapyKa fOeHreliH ecenTey YWiH KabblngaHaTblH  KapakaTt
Me/WepiHeH Ae acbin Tycyi MYMKiH, 6yn KnueHTTiH, 6ip 6eniriH
Hemece 6ap/blK KaparkaTblH (AKTUBTEPIH) }KOFANTYFa SKen cofaabl.
CoHpait-ak, KnAneHT »KabbliMaraH no3uumsafa o9Ken  CofaTbiH
MaMminenep KacafaH Kesge KnueHTTe ToyekenaepaiH mblHagan
KOCbIMLUIA TypAepi TybIHAANAbI.

KoMnaHusHbIH, Kanaybl 60MbiHLWA KabbliMafaH No3uuMaFa aKen
COfaTblH Maminenep »Kacayfa TancbipmaHbl OpblHAAMay Hemece
iwiHapa opblHAAy Tayekeni.  MKabblaMaraH nosuuuMsaFa dKen
cofaTblH Mamine Kacav oTbipbin, KnneHT KnveHTtke 6epinreH
bafanbl Karasgapfa bOafaHblH ecy TayekeniH KeTepegi. Knuewt
H6afanbl Kafasgapabl 0N1apApblH, KyHbIHbIH, e3repyiHe KapamacTaH
KalTapyfa MiHgeTTi. Byn pette Gafanbl KafasgapablH, afbiMaafbl
HapPbIKTbIK KyHbl 6acTanKbl caTy KesiHae 0NapAblH, KYHbIHAH eadyip
acbIn TYCYi MYMKiH.

YabblnmaraH No3MuMAFa 9Ken COfaTblH MaMine acal OTbIpbIn,
KNneHT o3 KapasKkaTblHa caTbin ajiblHFaH akTMBTep 6oMbIHIWA A3,
coHpal-ak KnueHTTiH KomnaHua angblHAafbl miHAeTTemenepiH
KaMTamacbi3 eTy 60/bin TabblnaTblH aKTUBTEP OoMbIHWAa Aa baFfa
ToyeKeniH ketepeni. Ocbinanwa, 6afaHblH KONMAWcbi3  e3repyi
ToyeKeniHe YLWbIPAUTbIH aKTUBTEPAIH, Luamacbl Kagimri cayaara
KapafaHga Ken. TuiciHwe 3anangap TeK KAWEeHTTIH, MeHLWiKTi
KaparKkaTblH MaiganaHa oTbipbiN faHa cayAaMeH CanbiCTbipFaHAa
Y/IKeH menwepae 6actanybl MyMKiH.

KnneHT KomnaHua angpiHaafbl ©3 miHAeTTeMenepiH Kamtamachbi3
eTyAiH, }KeTKIiNiKTI aeHreniH Kongayfa miHaeTTeHeai, byn 6enrini 6ip
JKaFgannapaa HapbiKTblK OafanapaplH,  afbiMAarbl  Kal-KyWiHe
KapamacTaH caTbin asy/caTy MaminenepiH »kacacy KaskeTTiniriHe
9KeNn COfybl YKOHEe OCblNalla KipiCTi »KOFANTy ToayeKenaepiH,
MHBECTULMANAHATBIH  KapaKaTTbl »KOFaNTy TayeKeniH Hemece
MHBECTULMANAHATbIH COMaZaH acaTblH LbIFbIHAAP TOYeKesiH icke
acbipyFa 9Kemn COFybl MYMKiH.

KomnaHuaHbIH, ilWKi  Ky)KaTTapblHA4A Ke3AenreH Kafgahnapsa
MaprKa AeHreriH yctan Typy ywiH KnauveHT ywiH Konawncbi3 bafa
KO3Fanbicbl KediHae KnneHTTiH no3unumackl maxbypaen abbinybl
MYMKiH, Oyn KipicTi »KOfanTy ToyeKeniH, WHBECTUUMANAHATbIH
KapakaTTbl JKOFanTy TayeKeniH Hemece WHBECTULMANAHATbIH
coMafiaH acaTblH LWbIFbIHAAP TOyeKeNiH icKe acblpyfa aKkenyi
MYMKiH.

Mep3imgi HapblKTa onepauuanap Kacay Tayekeni - mepsimai
HapblK  KypangapbimeH (dpblodepcTep  KaHe  onuuoHAap)
MaMminenep »acay KesiHzeri WblfblHAAP MYMKiHAiriHe 6ainaHbICTbI
ToyeKen.
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6.42 Mpu onpefeneHHbIX CAOXKMBLUMXCA HA PbIHKE YCNOBUAX
MOXeT CTaTb 3aTPYAHWUTE/IbHBIM WMAN HEBO3MOMHbIM  3aKpbiThe
OTKPbITOW MNo3uLMK KaneHTa. ITO MOMKET NPOM30ITH, Hamnpumep,
Korza B cuny BbICTPOro ABUMKEHMUSA LieH Toprv byayT NpUOCTaHOB/EHbI
W/IN OTPaHUYEHDI.

6.43 Mopy4yeHWs, HampaBfeHHble Ha OrpaHWYyeHne YybbITKa
KnveHta, HeobAsaTenbHO orpaHuyat ybbITkKM  KnaneHTa  go
npeanosiaraeMoro YpoBHA, TaK KaK B C/OMMBLUENCA Ha pblHKe
CUTYaLMM MOXKET OKasaTbCsi HEeBO3MOXKHbIM WCMOJHUTL TaKoe
Nnopy4YeHue No OroBOPEHHOW LieHe.

6.44 Hactoawmm KomnaHua npegynpexpgaetr KnueHTta, yto B
onpegeneHHbIX  CAy4aax B Lenax  MUHMMU3ALMM  PUCKA
HencnonHeHnA 06A3aTeNbCTB yHacTHUKaMM BUPXKEBOI TOProBAU U UX
Knnentamu:

6.45 Toprosasa cuctema MmeeT NPaBO NPUHYAUTENIbHO 3aKPbITb
No3UUMN  YYacCTHUKOB W UX KnMeHTOB, MpPUOCTAaHOBUTL WM
OrpaHUYnUTb TOPrK;

6.46 KomnaHua nmeet npaBo NPUHYAUTENBHO 3aKPbITb NO3MLUK
KnueHTta n ero KnneHTtos;

6.47 KomnaHus umeeT npaBo AaTb MOpPy4YeHME TOProsBok
cUCTEME Ha NPUHYAUTENbHOE 3aKpbiTUe NOo3MLMi CBOUX KAMeHToB.
Mpun aTom KAMeHT moXKeT HegonoayuuTb npubbiib, MO0 NoHecTw
ybbITKM. B 3TOoM cnydae KomnaHuua He KomneHcupyeT KaveHTy
HeA0NOo/lyYEHHYIO NPUbLINL, TM60 YObITOK.

6.48 HacTtoawmm KomnaHua obpaliaeT BHUMMaHWe KnueHTta Ha
TO, YTO KOTMPOBKM HA PblHKE GbIOYEPCHBIX U OMLMOHHbBIX KOHTPAKTOB
MOTFYT 3HAYUTE/IbHO U3MEHATLCA KaK B TEUEHWE OHA, TaK U OT O4HOT0
TOProBOro AHA K Apyromy. Beuay 3Toro, Bce CMopHble BOMPOCHI,
BO3HMKawlMe nNpu TOoprosne ¢bOYEPCHBIMM U OMUMOHHBIMM
KOHTPaKTamMu, c/ieayeT pelatb HesamenIMTeIbHoO.

6.49 Puck  asnaetca HeoTbemnemon yactblo  noboro
WHBECTMLIMOHHOIO npouecca. Yem 6onblue Kenaemblit Aoxoa, Tem
bonblue pPUCK WHBECTMUMIMA B LUeHHytlo 6ymary. WHBecTop,
BblOMpatoWmii 6e3pUCKOBbIE MU MANO PUCKOBAHHbIE MHCTPYMEHTbI
B/IOXKEHWA, MPAKTUYECKM He WMMeeT LAHCOB MNONYYUTb BbICOKMM
poxof. MHeectop, NpuHMMatloWwmii 6onee BbICOKYIO CTENEHb PUCKa,
BMpaBe 0XXnaaTtb 60s1ee BbICOKMX ANBUAEHLOB OT CBOUX B/IOXKEHUI.

CywectByeT 60/blLIOE KONNMYECTBO BMAOB MHBECTULMOHHbBIX PUCKOB,
KOTOpble MHBECTOPY HEOBX0AMMO Y4UTbIBATb NPU BbibOpe 1 Toprosne

LUeHHbIMW Bymaramu. Mbl nepeyucnum Haubonee ABHble W
CYLLECTBEHHbIE U3 HUX.
6.50 JKOHOMMYECKMNE PUCKM — 0BYCNaBANBAIOT HECTabUAbHOCTb

o6LLeit SKOHOMMYECKOW CUTYaLMKN U ee MOABEPKEHHOCTb YacCTbiM U
paguKanbHbIM M3MEHEeHUAM. ITO MOryT b6biTb, Hanmpumep, Takue
daKTOpbI, KaK OTCYTCTBME HaAEKHOM 3aKOHOAAaTeNbHOM 6a3bl, cnabo
pasBUTaA PbIHOYHAA U 3KOHOMMYECKana WHPPACTPYKTypa, BbICOKMIA
YypoBEHb MOHOMOAM3ALMM B pAAE CEKTOPOB 3KOHOMMUKM, cnaboe
rocyAapCTBEHHOE Pery/siMpoBaHMe 3KOHOMMKM UM BbICOKMIA YPOBEHb
rocyAapCTBeHHOro AoAra.

6.51 PbIHOYHbIE PUCKU — PUCKU YYACTHUKOB MHBECTULIMOHHOIO
npouecca, CBA3aHHble C HebnaronpuATHbIM GYHKUMOHMPOBAHMEM
PbIHKA B TEYEHWE AJIMTENbHOIO Nepruoaa BpemeHU. PbIHOYHbIE PUCKK
TECHO CBf3aHbl C TaKMMM PUCKAMM KaK PUCK MHONALMK, PUCK
U3MEHEHMA BAJILOTHOrO Kypca U MOMTUYECKUIA PUCK.

6.52 Puck nHGNAUMM 3aKN04aEeTCA B TOM, YTO MHPAALNA MOKET
CBECTW Ha HET UK AaXKe NPEBbICUTb Pa3mepbl A40X0A43a, MOAYHEHHOTO
no NpoueHTam.

HapbikTa 6enrini 6ip KanbinTackaH wWapTTap KesiHae KAWEHTTIH,
aWblK NO3MLMACHIH Kaby KWbIH Hemece MYMKIH emec 60ybl
MYMKiH. Byn, Mmbicanbl, 6afanapaplH, Kbligam Ko3fanyblHa
6alinaHbICTbl Cay[a-caTTblK TOKTaTbLla Hemece LUeKTenreHae
60/1ybl MYMKIH.

KnveHTTiH,  3ananbiH  WeKTeyre 6afbiTTanfaH  Tancbipmanap
KNMEeHTTIH, WbIfbiHAApbIH BoMmKamabl geHreire aAeniH MiHAETT
TYpAe LWeKTeMenai, eWTKeHi HapblKTa KanbINTacKaH afdainga
MYHZal TancblpMaHbl KesicinreH 6afa 60MbiHWA OpPbIHAAY MYMKIH
601Maybl MYMKiH.

OcbimeH KomnaHua KnneHTtke 6enrini 6ip afaainapaa bupKanbik,
cayjafa  KaTbicywblnap  MeH  onapablH,  KAWeHTTepiHiH,
MiHZEeTTemeNepAi opbiHAAMay ToyeKeNiH a3aiTy MmakcaTblHAa:

Caypa KyMeciHiH KaTbicywblnap MeH onapgblH, KnneHTTepiHiH,
nosmumanapbiH - Maxbypnen abyfa, cayAa-caTTbiKTbl TOKTaTa
TYpYFa Hemece LUeKTeyre KyKblfbl 6ap;

KomnaHuAHbIH, KnneHTTiH, KoHe OHbIH,
nosnumanapbiH Maxkbypnen xabyfa KyKbifbl 6ap;

KnuneHTTepiHiH,

KomnaHusaHbIH cayga KyheciHe 3 KAneHTTepiHiH no3uumanapbiH
maxKbypnen kabyfa Tancbipma bepyre Kykbifbl 6ap. byn petrte
KnuneHT nanga ana anmaybl He 3ai1an weryi MymkiH. byn xafganga
KomnaHua KnueHTKe anbiHbaFaH naligaHbl He 3an1anabl eTemenai.

OcbimeH Komnauua KaueHTTiH HasapblH  (bloYepcTik  KaHe
ONUMOHABIK KenicimwapTTap HapblfblHAAFbl 6afa Benrineynep KyH
iwiHpe ae, 6ip cayaa KyHiHEH ekiHWiciHe Ae alTap/bIKTal e3repyi
MYMKIH eKeHairiHe aygapagpbl. OcbifaH HainaHbICTbl GblOYepCTiK
KaHe ONUMOHABIK KeniciMWwapTTap cayAachl KesiHae TyblIHAANTbIH
6apnbIK Aaynbl macenenepai fepey weuly Kepek.

ToyeKen Kes KenreH MHBECTULMANbIK NPOLLECTiH, axbipamac beniri
6onbin Tabblnagpl. KanafaH Tabbic HeFypsibim Ken 6onca, 6afanbl
KaFfa3fa MHBECTULMA cany Kayni cCoFypabiM Ken 6onagpl. Tayekencis
Hemece ToyeKe Ci3 cafibiM KypanaapblH TaHAAWTbIH MHBECTOPAbIH,
ic JKy3iHAe »Kofapbl Tabbic TabyFa MyMKiHAir *KOK. TayekengiH,
HEFYpPAbIM  KOFapbl JdpeXKeciH KabblngalTblH MHBecTop 63
cafbiIMAapblHaH HEFYP/IbIM KOFapbl AUBUAEHATEP KYTyre KYKblibl.
NHBeCTULMANBIK TayeKkenaepaiH, kentereH Typnepi 6ap, onapapl
nHBecTop bafanbl KaFasgapabl TaH4AY XKaHe caTy KesiHge eckepyi
KakeT. bBi3  onapgplH, iWiHAeri aHblK KoHe aWTap/bIKTan
macenenepai atan eTemis.

IKOHOMMKA/bIK TOyEKenaep - Kainbl IKOHOMUKANbIK, KaFaanablH,
TYPaKCbI3AbIFbIHA YKOHE OHbIH, KWi KaHe Tybereini e3srepictepre
ylwibipayblHa cebenwi 6onagbl. byn, mbicanbl, ceHimaj 3aHHamManbiK,
6a3aHblH,  60amaybl, HapbIKTbIK ~ KoHe 3KOHOMMUKANbIK,
MHOPAKYPbIILIMHBIH, Halwap JAaMybl, 3KOHOMWKaHbIH, bipKaTap
ceKTopnapbiHAA MOHONOIANAYAbIH, YKOFapbl aeHreni,
9KOHOMMKaHbIH, 9/1Ci3 MeMANEeKeTTIK peTTenyi XoHe MeMJeKeTTiK
6OpPbLIWTBIH, *KOFAPbI AeHTreli cMAKTbI GakTopaap 60ybl MyMKiH.

HapbIKTbIK ToyeKkengep - y3aK YaKbIT Ke3eHi iWiHAe HapbIKTbIH,
KONaMCbI3 YMbIC icTeyiHe 6alNaHbICTbl MHBECTULMANBIK NPOLEecKe
KaTbICyLblnapablH Tayekengepi. HapbIKTbIK Toyekenaep uHGaauma
TayeKeni, BantoTa 6araMblHbIH ©3repy TOyeKe i JKaHe Cancu Tayeken
CUAKTbI TOYeKenaepMeH Tbifbl3 6anaHbICTbI.

NHnauma Ttoayekeni uHdNAUMA nanbisgap OOMbIHWA anbiHFAH
TabbICTbIH, Me/ILEPIH TOMEHAETYi HeMece TiMNTi acbin TyCyi MyMKiH.
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6.53 MOAUTUYECKMI PUCK — PUCK HEBNATOMPUATHBIX USMEHEHWIA
B MO/NMTUYECKOM CUTyauMu B CTpaHe. BoliHa, cmeHa pyKoBoACTBa
CTpaHbl, MPUHATME  33aKOHOB, HEraTMBHO  B/AMAIOWMX  Ha
MHBECTULMOHHbBIA KAMMAT — BCe 3T GaKTOPbl MOMYT MOB/AMATL Ha
pasmep 1/Mnmn ycnosua BbinaaThl AMBUMAEHAOB.

6.54 HanoroBblli PUCK — PUCK TOTO, YTO U3MEHEHWNE B HAJIOTOBOM
33aKOHOZATe/IbCTBE MOBJIEYET CHUMKEHME AOXOLAHOCTU aKTMBOB.

6.55 OTpacneBble PUCKM — CBA3aHbl C He61aronpuUATHLIM
bYHKUMOHMpPOBaHNEM onpeseneHHomn oTpacau, yTo
HernocpeaACTBEHHO CKa3blBAeTCA Ha AEATE/IbHOCTU 3aHATbIX B HeWt
KOMMaHWi1, a 3HAUMT M Ha MOKa3aTesIAX CTOMMOCTM NPUHAA/IEKALLNX
MM aKuMiA. YacTo HeraTMBHOE COCTOSIHME TaKoWM OTpaciau nepesaerca
KOMMNaHMAM U3 APYTUX, 3aBUCUMbIX OTpac/ien.

6.56 Puckn komnaHum — Komnaekc GaKTOpOB, CBA3AHHbIX C
OeATeNbHOCTbI0O KOHKPETHOM KOMNaHMK. MOXeT OKa3aTbCA TaK, YTo
KOMMaHWA, aKuuMu KoTopoil KnuveHT npuobpen, He wumeer
BO3MOXHOCTU PacnnaTuTbCcA MO CBOMM A0/ram, WAM PyKOBOACTBO
KOMNaHMU B LLesIoM 6bi110 cTONb HeapPEeKTUBHBIM, UTO BNIOXKEHHDIN B
Hee KanuTan 3HaunTeNbHO obecueHunca.

6.57 TexHMYecKne pPUCKU — Npu MUCNONb30BAHUM INEKTPOHHbIX
GPOKEPCKMX CUCTEM CYLLLECTBYIOT PUCKM HAPYLUEHWUA 3/1eKTPOCBA3M,
HECAHKLMOHMPOBAHHOIO A0CTyna, cboes B paboTe annapaTHbIX U
NpPOrpaMmHbIX CPeACTB.

KNAWeHT camocToATeNbHO HeceT PUCKM BO3HWUKHOBEHWA Y Hero
yObITKOB, BO3HMKAIOWMX BCAEACTBME HEWUCNOSIHEHUA MNOpPyYeHusn
KnueHta, oTcyTcTBUA Y KAMEHTa BO3MOXHOCTM HanpaBuTb TOProBoe
WX HEeToprosoe nopyvyeHue KomnaHun wAM  CBA3AHHbLIX C
nonyyeHvem KAnMeHTom HenonAHowm, HETOYHOW UAN HECBOEBPEMEHHO
nocTynueluehn UHPOpMaLMKU, B TOM YMCNe eCc/iM Takue OTCyTCTBUE
BO3MOXKHOCTU HanpasuTb KomnaHuu nopyyeHue, HeucnonHeHue
n/mnmn ybbITkn cTanu cneacremem (i) asapuu nnm cboes B pabote
nporpammHoro obecneyeHus KnneHnta nam KomnaHuu,
KOMMNbIOTEPHbIX CETEW, CUNOBbLIX /IEKTPUYECKUX CeTel UM cUcTEM
3NEKTPOCBA3M, HEenocpeacTBEHHO MWCMONb3yeMbIX A1 npuema
nopyyeHun KnueHta muam obecneyeHns MHbIX NMPoLesyp TOProsau
UeHHbIMK Bymaramu; (i) cboeB B TENEKOMMYHUKALMOHHOM
obopynosaHnn KnneHta uam Komnanuu; (iii) cboes n 3aaepkek B
[ocTtyne K ycnyram KoMnaHuMM yepes 3NEKTPOHHYH CUCTEMY MM
WHble TOprosble cuctembl; (iv) NPOHUKHOBEHMA B TOProBble CUCTEMDI
TpeTbux Auu; (v) npectynHoro 3noynotpebneHuns nobbim TpeTbum
NIMUOM JoCTynom K ycnayram KomnaHuw; (vi) MHbIX AedcTBuii m
06CTOATENbCTB, HEMNOAKOHTPOAbHbIX KomnaHwuu; (vii) pevcTeuin
TPETbUX 1L, B TOM YMCNe OpraHu3aLmii, 0becneymBatoWwmx TOprosble
M PpacyeTHO-KAMPUHIOBble NpoLeaypbl (OpraHM3aTopbl TOProBAM,
6MPKM, MHOFOCTOPOHHME TOProBble  MNJIOWAAKM,  PACYETHble
LEeno3nTapun, pacyeTHble opraHusaumm u T. 4.); (viii) nonyyeHun
KAMeHTOM HeTOYHOW, HeMOAHOW UM HECBOEBPEMEHHO MOAYYEHHOM
UHPOpMauun B pesyibTaTe 06CTOATENBCTB, YKa3aHHbIX B MOAMNYHKTaX
(i) — (vii) HacToAWero NyHKTa.

6.58 PUCKM  MpWM  3aKIOYEHUU  COENOK C  HEMOJIHbIM
MOKPbITUEM/MAPKUHANbHBIX CAENOK — KauveHT noagepraerca
OOMNO/IHUTE/IbHBIM - pUCKam: OT KnuveHTa MoskeT noTpebosaTbeA
[OBHECEHME [EHEXHbIX CPeacTB W/UAKM  LeHHbIX 6ymar Ha
MapKMHANbHBIV cyeT KnneHTa, eciv ypoBeHb obecneyeHuns no sTomy
CYeTy NafjaeT HUMXKe YCTAHOBNEHHbIX npegenos; KomnaHua moxkeT
peann3oBaTh LeHHble Bymary KaveHTa WAM MCNONb30BaTb ero
OEHeXHble CPeacTBa A/1A MOKPbITUA 33aA0/KEHHOCTM, NpU 3TOM
KoMnaHMA MOMKeT OCyLLeCcTBUTb TaKoe MNoralleHue 3a40/KEHHOCTU
6e3 npeaBapuTebHOTO YBEAOMAEHUA KNAMEHTA; Npu NafeHnu Kypca

Cancu ToyeKen - engeri caacu afoanaasbl Konakncobl3 esrepictep
kayni. Cofblc, en HacwblNblfbiHbIH, aybICybl, WHBECTULMANDIK
axyanfa Tepic ocep eTeTiH 3aHAapAblH,  KabblagaHybl - OCbl
dakTopnapabld,  6apnbiFbl  AMBMAEHATEP Tesney  MejwepiHe
XaHe/Hemece LapTTapbiHa acep eTyi MyMKiH.

Canbik Toyekeni - canblk 3aHAapblHAAFbl ©3repic aKTUBTEPAiH,
KipicTiniriH TemeHaeTyre aKken cofagpl.

Cananbik Tayekenaep - 6enrini 6ip canaHblH, KONANCHI3 KYMbIC
icteyimeH 6ainaHbICTbI, 6yn OHAA  XYMbIC  iCTEWTIH
KOMMaHuANapAblH, Kbi3MeTiHe, AeMeK Oflapfa Tuecini akumanap
KYHbIHbIH, KBPCETKilUTepiHe Tikenen acep eTeai. MyHAam canaHbiH,
Tepic »Kal-Kkyii 6acka, Tayensi cananapgarbl KOMNaHUANAPFA Ui
bepineai.

KomnaHuAHbIH, TayeKengepi - HaKTbl KOMMAHWAHbIH KbI3MeTiHe
6annaHbICTbl dakTopnap KeweHi. KAWEHTTIH, akuMAanapbliH caTbin
aNfaH KOMMNAHWUAHBIH, 63 KapbI34apblH Teneyre MyMKiHAjr 6oamaybl
MYMKiH, Hemece Ka/inbl KOMMaHWA 6Gacwbliblfbl COHLAbIKTbI
TMiMci3 6onfaHAbIKTaH, OfaH Ca/blHFAH KanWTan amTap/ibiKTan
KYHCbI3AaHAabl.

TexHUKanbIK ToyeKenaep - 3NeKTPOHAbIK OpOKepAiK Kyhenepai
navganaHy KesiHze 3/1ekTp 6alinaHbiCbiHbIH, 6Y3blay, pPyKcaTcbi3
KON »KeTKi3y, annapaTTblK KaHe bafmapnamanbik KypangapsabiH
KYMbICbIHAAFbI ipKinicTep Tayekenaepi 6ap.

KnveHT KnueHTTiH, TancblpmacblH  OpblHAAMay CangapbliHaH
TYbIHAAWTBIH  3aNangapabld,  TyblHAQAY ToyeKeniH, KaneHTTiH
KomnaHuaHbIH, cayaa Hemece cayga emec TancblpMacbiH Xibepy
MYMKIiHAiriHiH 601MaybiHa Hemece K/MEHTTIH TO/bIK emec, gan
emec Hemece YaKTbllbl Kenin TycrnereH aknapatTbl ajnyblHa
6alinaHbICTbl, OHbIH, iWiHAe erep KomnaHusfa Tancbipma Kibepy
MYMKIHAIriHiH, 60AMaybl, OpblIHAAAMAYbl KaHe/Hemece 3anan
cangapbl Kenecinep 6onca, aepbec Ketepeagi: (i) KnueHTTin,
TancblpmanapbiH Kabbingay Hemece Haranbl Kafa3gapabl caTyablH,
e3re ge  pacimgepiH  KamTamacbls  eTy  ywiH  Tikenen
nanaanaHbINaTbiH KNneHTTiH, Hemece KomnaHusHbIH,
6afpapnamanblk KaAMTAMacbl3 eTyiHiH, KOMMNbIOTEPIK XKeninepain,
KYWTIK  9N1eKTp  ’KeninepiHiH Hemece 3anekTp  6ainaHbicbl
KyrenepiHib, KymbiCblHAAFbl aBapuanap Hemece ipkinictep; (ii)
KnveHtTiH,  Hemece  KOMMNaHWAHbLIH,  TENEKOMMYHUKALMUANBIK
abablFblHOAFbI ipKinicTep; (iii) 91eKTPOHABIK XKyie Hemece e3re ae
cayfa Kyhenepi apkblibl KOMMNaHWAHbLIH, Kbl3meTTepiHe Kon
eTKi3yae akaynap meH Kigipynep; (iv) ywiHwi TynranapapiH cayaa
XyhenepiHe eHyi; (v) KomnaHWAHbIH, Kbi3meTTepiHe Ke3 KenreH
YWIiHLWI TYNFAHbIH, KOMKETIMAINITH KbIIMbICTBIK Tepic naiganaHybl;
(vi) KomnaHuWAHbIH, 6aKblnaybiHAA emec e3re fe ic-apeKeTTep MeH
MaH-Kannapabl; (vii) ywiHwi TynfanapablH, OHbIH, iWiHAe cayda
YKoHe ecen alblpbICy-KNMPUHITIK pacimaepai KamTamacbl3 eTeTiH
yhbiMaapablH,  (cayfaHbl  yMbiMAaacTbipywbinap,  bupxkanap,
KOMKaKTbl cayAa anaHaapbl, ecen avblpbicy AenosvTapuiinepi,
ecen aiblpbiCy yiMbIMAapPbl XaHe T.6.) ic-apekeTTepi; (Viii) KnneHTTiH,
ocbl TapmakTbiH (i) - (vii) TapmakwanapbiHAa KepceTiireH MaH-
annap HaTuKeciHAe A2/ emec, TO/bIK emMec Hemece YaKTblbl
anbiHbaFaH akNapaTTbl anybl.

TonbiK eTenmereH maminenep/mapKuUHaNAbIK Maminenep xacacy
KesiHgeri Toyekengep - KaueHT Kocbimwa Tayekesnaepre
yuwiblpaigbl, erep ocbl WOT BOMbIHWA KamTamacbi3 eTy AeHrewi
6enrineHreH lwekTepAeH TemeH Tycce, KaueHTTeH akLwanai
KapaxKaTTbl KoHe/Hemece 6aFfanbl KafasgapApl KAWEHTTIH,
MapPXXUHANAbIK LWOTbIHA »KeTKi3y Tanan eTinyi MymkiH; KomnaHma
KnueHTTiH, H6afanbl KaFasgapblH 6TKi3e anadbl HEMece OHbIH aKLwla
KaparkaTblH bepelueKTi )aby ywWiH nanganaHa anagbl, 6yn perre
Komnanua KnueHtti angbiH ana xabappap etnei bepeluekTi
OCblHAAW eTeyAi Ky3ere acblpa anafbl; 6aranbl Karasgap 6arambl
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LUEeHHbIX 6ymar wWAM pocTe Kypca UeHHbIXx 6ymar KaueHrT,
MCNONb30BaBWMIA COOTBETCTBEHHO 33aeMHble [EeHeXHble CpeacTBa
MAN UeHHble Bymarn 418 OCYLLECTBJAEHWA MOKYMKM C HemosHbIM
MOKPLITUEM WKW MPOAAXKM «C HEMOJIHbIM MOKPbITUEM», HeceT
3HaunTeNIbHO 6osbliMe MoTepu, yem KAMEHT, He WMCMO/b30BaBLLMIA
3aeMHble CpeacTBa.

6.59 KNMEHT Npu3HaeT, YTo A40CTOBEPHOCTD It060I MHPOPMaLmn
B OTHOLWEHUN N0BOro KOHKPETHOTO 3SMUTEHTA W (Mau) Nobbix
KOHKPETHbIX LEeHHbIX Oymar, CpOYHbIX KOHTPAKTOB, KOTOpPYH
KomnaHusa npepoctasnset KnneHTy, He ygoctosepsetca KomnaHue,
M KomnaHus He OaeT HUKAKMX rapaHTuMili U He NpuHMMaeT Ha cebs
HWKAKOWN OTBETCTBEHHOCTM B CBA3WU C TOYHOCTbIO UM NOJIHOTOM TaKoM
MHbOPMaLMK, a TaKKe MobbIX pekomeHZaUNN, AaHHbIX KomnaHuen
Knnenty.

6.60 KomnaHus pekomeHayeT KnneHTy 3a cBOWM cyeT nosy4yaTtb
perynapHble KOHCy/NbTauMu MNo BoNpocam (GWHAHCOB, HaAOroB M
npasa y CNeLMannucToB COOTBETCTBYIOWEN KBaMdUKALMK B CBA3K C
pUCKamK, BO3HMKAOLWMMMU B XOAE OCYLLECTB/NEHWA CAENOK WU B
CBA3UN C HUMU, A0 3aKNHOUYEHUA TaKUX CAENOK.

6.61 KnuneHT 3aaBnseT, 4To OH 06/1a43eT AOCTAaTOYHbIM OMbITOM
ONA TOro, YTobbl OLLEHUTb PUCKU, CBA3AHHbIE C €r0 MHBECTULUAMU B
LeHHble Bymaru, u/Mam NoAy4nN COOTBETCTBYIOLLME KOHCYbTaLUK Y
cneumanuctos, MmeeT ¢GUHAHCOBbIE BO3MOMKHOCTU O/151 HECeHWA
yObITKOB, CBA3aHHbIX C TAaKUMW PUCKAMMU, U COFNIACEH HECTU BCE TaKkue
PUCKK, BO3HUKAIOLME B CBA3M C €70 MHBECTULMAMM B LLEHHbIe Bymarn,
BK/IlOYAA PUCKM, CBA3AHHble C OCYLLECTB/IEHMEM WHBECTMLMIA Npu
NOMOLLM 31IEKTPOHHbIX CPeACTB CBA3M Yepes ceTb MIHTepHerT.

6.62 KnveHT npusHaetr, uyto B Jtoboe Bpema  HeceT
UCKNIOYNTENIbHYIO CaMOCTOATENIbHYIO OTBETCTBEHHOCTb 3a
nposefeHNe HE3aBUCMMOrO aHaAn3a M OLLeHKN PUCKOB, YKa3aHHbIX B
HacToAwen  [eknapaumu. KomnaHWA  He  HeceT  HUKAKUX
06A3aHHOCTEN NO NPeAOCTaBAEHNIO TAKOTO aHaIM3a UK OLLEHOK U He
HeceT 3@ HUX HMKaKOW OTBETCTBEHHOCTY.

6.63 KnveHT ocsegomneH 06 OrpaHWYEHUsX, YCTaHOBIAEHHbIX
NMPUMEHUMbIM 3aKOHOAATE/IbCTBOM B OTHOLIEHWUM LIEHHbIX Bymar v
(MAK) MHBIX OUHAHCOBBIX WMHCTPYMEHTOB, MpeAHasHa4YeHHbIX AnA
KBaMPULMPOBAHHBIX MHBECTOPOB, U OCOBEHHOCTAX OKa3aHMA yCnyr
KBaAMPUUMPOBAHHBIM MHBECTOpaM, a B C/aydvae, ecan KameHt —
du3nMyeckoe NNULO, TaKXKe O TOM, UTO OU3MYECKMM NiMLaM,
ABNALWMMCA BNAAENbLAMMN LeHHbIX Bymar, NnpefHasHayYeHHbIX 41a
KBaMPULMPOBAHHbIX MHBECTOPOB.

7. Jleknapayua o puckax, ceA3aHHbLIX C UCMO/b308AHUEM
deHexcHbix cpedcme KnueHma e uHmepecax KomnaHuu

7.1 MpuMeHMMOe  3aKOHOZaTeNbCTBO  TpebyeT  XpaHWUTb
LEeHeXHble cpencTsa, nepegaHHble KnneHtom KomnaHuu, a Takxke
OEHEeXHble CpeacTBa, nNosyyeHHble KomnaHveil B pesynbraTe
coBeplueHna KNMeHTOM TOproBbIx onepawmii, Ha cneunanbHOM cyeTe,
OTAEeNbHOM OT cobCcTBEeHHOro 6aHKOBCKoOro cyeta Komnanwum, yto
WCKIOYAET PUCK 0bpalLleHNs Ha HMX B3bICKaHMA Mo obsa3aTenbcTBam
KomnaHuwu.

7.2 [eHexHble cpeactBa KnuveHTa 6yayT HaxoauTbca Ha
CneuManbHOM cyeTe BMeCTe CO CPeAcTBamu Apyrux KaueHTos, uTo
MOXeT C034aTb PUCK O0b6paleHna Ha HUX B3bICKAHUA MO
obasatenbcTBam Apyrmx KaveHTtos. [18 UCKIOYEHMS yKa3aHHOro
pucka KaneHT moxeT notpebosaTtbh oT KOMNaHUM XPaHUTb AEHEXHbIe
cpeacTBa  KAveHTa Ha OTAENbHOM  CMeuuanbHOM  cyeTe, He
06beanHAA UX C AeHEeXHbIMU CPeAcTBamM Apyrux KaveHTos. B

TemeHAereH Hemece 6afanbl Kafasgap OafaMbl ©CKEH Kesge
TUiCiHLWe TONbIK emec }KabymeH caTbIn anyabl HEMece «TOJbIK emec
abymeH» caTyabl Xy3ere acblpy YLWiH Kapbl3 aKlia KaparKaTblH
Hemece 6afanbl Kafasgapabl navganavfaH KaueHT  Kapbi3
KaparkaTblH nanganaHbaraH KaveHTKe KapafaHaa epayip Y/KeH
LWbIFbIHFA YWbIpPanapl.

KNMEHT Ke3 KeareH HaKTbl SIMUTEHTKE KaHe (Hemece) Ke3 KenreH
HaKTbl baFanbl Kafasgapfa, KomnaHus KnveHTtke 6epeTiH mepsimai
KenicimlapTTapFa KaTbICTbl Ke3 Ke/ireH aknapaTTbliH, AYPbICTbIFbIH

KomnaHua  KyanaHablpmahabl  KaHe  Komnawua  myHAal
aKnapaTTblH, AdA4iriHe Hemece TO/bIKTbIFbIHA  HaiNaHbICTbI
ewkKaHdan Keningik  Hepmenai  KoHe  e3iHe  ewkKaHgamn

ayankepwinik, coHgai-ak, KomnaHuus KnveHTKe 6epreH Kes
Ke/reH ycbiHbIMAAp Kabblagamanapi.

KomnaHus KnveHTKe maminenepgi kysere acblpy bapbicbiHAa
Hemece onapfa 6GaWNaHbICTbI  TYbIHOAWTbIH  TayeKengepre
6anNaHbICTbl Kap*Kbl, Ca/bIK XKaHe TUICTi BiNiKTiNiK MamaHgapbiHaH
OCblHAAM Maminenep KacanfaHfa AeMiH TYPaKTbl KOHCyAbTaLMANAP
anyabl yCblHAAbI.

KnneHT Toyekenaepai 6aranay YWiH KeTKiNiKTi Taxipnbere ue
eKeHiH Manimaenai, oHblH 6afanbl KaFasgapFa MHBECTULMANAPbIHA
6aiNaHbICTbl }KaHe/Hemece MamaHAapAaH TUICTI KOHCyIbTaumanap
OCblHOAW Toyekenaepre 6aMNaHbICTbl WbIFbIHAAPAbI ©Tey YLWiH
KapPXbINbIK MYMKiHAiKTepi 6ap xaHe OHblH, Gafanbl Kafasgapfa
MHBECTUUMANApPbIHA 6alinaHbICTbl TybIHAANTbIH 6apAblK OCbiHAAMK
ToyeKengepAdi, OHblH, iWwiHae WHTepHeT Kenici  apKbiibl
3NIEKTPOHAbIK, CEIZELTNIS KypanaapbiHbiH, KemerimeH
MHBECTULMANAPAbI Ky3ere acblpyfa OainaHbiCTbl Tayekenaepai
KeTepyre Keniceai.

KAMEHT Ke3 KesnreH yakbiTra ocbl [eknapauuaga KepceTinreH
ToyeKkengepre Tayencis Tangay KaHe 6Oafanay Kyprisy ywiH
alpblKWwa gepbec xkayantbl 601aTbIHbIH MOMbIHAAWABI. KomnaHua
MyYHZal Tangayasl Hemece 6afanayapl yCcbiHy 60VbIHWA ewKaHaawn
MiHAETTepAi MOMHbIHA anMaiabl KaHe O/fap YWiH ewkKaHaan
Kayankepuwinikte 6oamaniabl.

KnueHT H6afanbl Kafaspapfa KaHe (Hemece) 6inikTi MHBecTOpnapFa
apHaNfaH e3re Ae KapXbl KypangapbiHA KaTbICTbl KOMAAHbIATLIH
3aHHamagza benrineHreH wWeKTeynep KaHe GiNiKTi MHBECTOpAapFa
KbI3MET KepceTy epekLeniktepi Typanbl, an erep KaneHT - xeke
Tynfa 6osca, coHpan-ak binikTi MHBeCTopnapfa apHanfFaH H6afanbl
KaFasgapablH venepi 601bin TabblNATbIH KeKe TyNFanapfa KbiameT
KepceTy epeKLleniktepi Typanbl xabapaap.

Kauenmmiy aKwa KapaxameiH KomnaHusaHely myddeci ywiH
naiidananyfa 6aiinaHbicmosl mayekendep mypansl dekaapayus

KonpaHbinatblH 3aHHama KomnaHua KaueHTi 6epreH akuwa
KapaKaTblH, CoHpal-aK, KomnaHus KNUeHTTIH, cayaa
onepauManapbiH acay HITMXKeciHAe anfaH aKlWa KapakaTbiH
KoMnaHUAHbIH, MeHWiKTi 6aHK wWoTbiHaH 6enek apHaibl WOTTa
caKTayabl Tanan eTeai, 6yn KomnaHusHbiH, MiHAeTTemenepi
60MMbIHLWIA 0NlapAaH eHAipin any TayekeniH bonabipmainabl.

KnueHTTiH aKWwanai KapaxkaTtbl 6acka KnMeHTTepaiH, KaparkaTbiMeH
bipre apHalibl wWwoTTa 6onaabl, 6yn Hacka KiaveHTTepain,
miHgeTTemenepi 6OWMbIHIWIA ONapAaH eHAipin any TayeKeniH
TyAbIpYbl MYMKiH. KepceTinreH Tayekengi 6onapipmay ywid KnneHt
KomnaHuagaH KnveHTTiH, akwa KapaxaTbliH 6acka KaneHtTepain,
aKlla KapaxkaTbimeH OGipiKTipmen, onapabl Keke apHaMbl WOTTa
cakTayabl Tanan ete anagbl. KAMEHTTIH, aklia KapaxaTbl Xeke
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CNyyae XpaHeHWA [AeHeXHbIXx cpeacTs KaveHTa Ha oTAeNbHOM
cneymancHom cyete KomnaHusa MOXKeT B3MMATb AOMNOAHUTENbHOEe
BO3HArparkAeHve B MOPAAKE W Ha YCNOBUAX, YCTAaHOBAEHHbIX
PernameHTOM.

7.3 KomnaHus obsasaHa ucnonHutb TpeboBaHue KnaueHTa o
BO3BpaTe AEHEXHbIX CPeACTB, BK/KOYAA BaNlOTY, CO CNeLuaNbHOro
6pPOKEPCKOro cyeTa B CPOKW, NPeayCcMOTPEHHble PernameHTom, HO
npu stom KomnaHua BMpaBe yAepraTb W3 BO3BPALLAEMbIX
LEHEXHbIX CpeAcTB CBOe BO3HAarpaXkaeHue U UHble CcpeacTsa,
KoTopyto KnuveHT o06dA3aH ynnatuTb KomnaHMM Ha OCHOBaHWUM
PernameHTa.

7.4 Echn  PernameHT npepoctasnser KomnaHuu npaso
MCMNO/b30BaTb AeHEXHble cpeacTsa KaMeHTa B CBOMX MHTepecax, OHO
MOMKET 3a4MCNATb UX Ha CBOM COBCTBEHHbI BaHKOBCKMI CYET, a TaKKe
MCMoib30BaTb MX 4S9 WUCMNOJIHEHUs 06A3aTeNbCTB U3 CAENOK,
COBEPLIEHHbIX 3@ CBON COOCTBEHHbIM, MO0 WMCMONAL30BATb WX B
KayecTBe obecrneyeHmns yKasaHHbIX 06583aTeNbCTB.

7.5 Mcnonb3ya peHexHble cpeactsa KiaveHta B cBOMX
nHTepecax, bpokep pomkeH rapaHtTMposatb KaneHTy ucnonHeHue
€ro MnopyyeHWi 3a cyeT YKasaHHbIX AEHEXKHbIX CPeacTs WU WX
BO3BpPaT Mo ero TpeboBaHuio.

7.6 KnneHty cnegyer  BHMMATENbHO  O3HAaKOMWMTbCA  C
PernameHTOM Ans TOro, 4tobbl OUEHUTb, KaKue MOoJIHOMOYMA Mo
MCNONb30BaHUIO AEHEXHbIX cpeacT8  KnueHta 6yaer umeTb
KomnaHuA, KakoBbl MpaBmIa UX XpaHeHWA, a TaKXKe BO3BpaTa.

8. JAeknapayus o puckax, ceA3aHHbIX € coemewjeHuem
KomnaHueli pa3nu4Heix 6u0oe npogeccuoHanbHoli
deamenbHOoCMU, NpogheccuoHanbHol deasmenbHocmu ¢ UHbIMU
eudamu dessmenbHocmu

8.1 Mop  puckamm CcOBMeLLEeHUA pPas/iMyHbIX  BMAOOB
npodeccMoHaNnbHOMN AeATeNbHOCTU HA PbIHKE LLeHHbIX bymar, B Lensx
HacToALLero AOKYMEHTa, MOHMMAEeTCA BO3MOMKHOCTb HaHeceHun
ywepba KnmeHty KomnaHumn Bcneacreume:

. HenpaBOMEPHOro UCMO/Ib30BaHUA COTPYAHWKamMn KomnaHum,
OCYLLECTBAALWMMN NPODECCUOHANBHYIO AeATeNbHOCTb Ha
PbIHKE UEHHbIX Bymar, KOHPUAEHLMAaNbHOW MHbopMaLun
npv npoBeAeHUM onepauuit (CAeNoK) Ha pblHKe LEeHHbIX
bymar;

. BO3HWKHOBEHUA  KOHOG/NMKTA  WHTEPECOB, a WMEHHO,
HapyLweHUs NpUHUMNA NPUOPUTETHOCTU MHTEpecoB KnneHTa
KomnaHuu, nepes nHTepecamm
KomnaHuu, KoTopble MOryT NPUBECTU B pe3y/ibTaTe AelcTBUIN
(be3pelictBua) KomnaHuM M ero COTpyAHMKOB K yb6biTKam
n/mnn  HebnaronpuATHbLIM nocieacTeuam Ana  Knunewta
KomnaHuu;

. HEeMnpaBoOMEPHOTO W/WM HEHAZ/IeXaLLero MCnoab3oBaHuA
WMHCaAepcKon WHPOPMaLUKM, MONYYEHHONM B CBA3U C
ocyLecTBneHem npopeccMoHanbHOM AeATeNbHOCTY;

. NPOTMBOMPABHOIO PACNOPANKEHUA COTPYAHMKamN KomnaHum
LEHHbIMW Bymaramu n geHexxHbiMKU cpeacTBamu KnveHTa;

. OCYLLECTBNEHUA COTPYAHUKaMKU KOMNaHWM NPOTUBOMNPABHbIX
[ENCTBUIA, CBA3AHHBIX C XPaHEHUEM W/WUIM y4eTOM MNpas Ha
LeHHble bymarn KnunenTa;

. HeobecneyeHna (HeHagnexawero obecneyeHne) npas no
LeHHbIMm 6ymaram KnmeHta KomnaHuu;

. HecBOeBPEeMEHHOrOo (HEHAANEKALLEero UCNONHEHWA) CAENOK;

. He[0CTaTOYHO MOMIHOTO PAcKpbITUA MHOOPMAaLLMK B CBA3U C

ocyuiecTsneHvem npodeccuoHanbHoM AeaTenbHOCTY.

Mpu coBMELLEHMM HECKO/IbKMX BUA0B NPOPECCMOHANbHOM
AEeATeNbHOCTU UK NPOdEeCcCMOHANBbHON AeATeNbHOCTU C UHbIMMU

apHaibl WOTTa caKTanfaH afgaga Komnauus PernameHTTe
6enrineHreH TopTINMEH KaHe LWapTTapAa KOCbIMWA Cbliakbl ana
anagpl.

KomnaHua KnneHTTiH, BantoTaHbl KOca asfaHAa, aKWwa KapaKkaTbiH
apHavibl 6poKepnik WOTTaH PernameHTTe Ke3aenreH mepsimae
KanTapy Typanbl TanabblH opblHAAyFa MiHAETTI, bipak 6yn petTe
KomMnaHus KanTapbliaTblH aKlla KapaXKaTblHaH ©3iHiH CblaKbICbIH
»aHe KnueHT PernameHTTiH, Herisinge KomnaHuAra Teneyre
MiHAETTi e3re e KaparkaTTbl YCTan Kanyfa KyKblbl.

Erep PernameHT KomnaHuafa KAuMeHTTIH aKlwa KaparkaTblH ©3
MyZAeci yWwiH naraanaHy KyKbifblH 6epce, 0N onapabl 63iHiH Keke
6aHK WOTbIHA ecenTelt anaapbl, COHAAN-aK 0napabl ©3iHiH MEHLWIKTI
YWiH »acanfaH MaminenepgeH miHgeTTremenepdi opbiHAAY YLUiH
nanpganaHa anagbl He oOflapAbl KepceTinreH MiHaeTTemenepai
KamMTamacbl3 eTy peTiHAe naraanaHa anaabl.

KNneHTTiH, aKWa KapaxaTblH 63 My4Aeci YLWiH NaiganaHa oTbipbin,
Bbpokep KnueHTKe KepceTinreH akwa KapaxkaTbl ecebiHeH OHbIH,
TancblpmanapbiH OpblHAAYFa Hemece OHblH, Tanabbl 6oMbIHWA
onapAbl KanTapyfa Keningik bepyre Tuic.

KnneHT KomnaHusaHbiH KAWeHTTIH, aKwa KapaaTblH Maiganany
6OMMbIHLWA KaHAaW ekineTTikTepre ne 60naTbiHbIH, ONlapAabl CaKTay,
coHAal-aK KalTapy epexkenepi KaHgam 6onaTbiHbIH 6afanay yLiH
PernameHTneH MyKUAT TaHbICybl TUIC.

KomnaHuaHbIH Kacibu KbiamemmiH, Kacinmik Kbiamemmil,
apmypani mypnaepiH KbiI3memmiH e32e mypnepimeH Koca
amkapybiHa 6aiinaHeicmbl mayekendep mypassbl Oeknapayus

Ocbl KyXKaTTblH, MaKcaTbiHAa BaFanbl Kafa3gap HapblFbiHAA Kaciou
KbI3BMETTiH, 3pTypAai Typ/iepiH Koca aTKkapy Tayekengepi aen
KeneciHiH, cangapbiHaa KomnaHua KnueHnTiHe 3anan kenTipy
MYMKIiHZAIr TyCiHineai:

- BaFanbl KaFasfap HapblFbiHAA KICiOW KbI3METTi XKy3ere acbipaTbiH
KomnaHua KbiameTKepnepiHiH, 6Gafanbl Kafasgap HapbIFbIHAA
onepauuanap (maminenep) Kyprisy KesiHae Kynusa aknapaTtTbl
3aHCbI3 NaraanaHysl;

- MyZagenep KakTbIfblCbl TyblHAAFaH, aTan akTkaHaa, KomnaHUAHBIH,
YKOHE OHbIH, KbI3METKep/epiHiH ic-apeKeTTepiHiH, (apeKeTCi3AairiHiH)
HITUXKeciHae

KomnaHua KaueHTi ywiH 3anangapra KaHe/Hemece Konaicbi3
casfapfa 9Ken COKTbIpybl MyMKiH KomnaHua myapenepiHin,
6acbiMaplFbl KaFnAaTbIHbIH, 6y3blaybl;

KaCibW KbI3MeTTi Kysere acblpyfa 6ainaHbICTbl afblHFaH
MHCaWaepnik  aknapatTbl  3aHCbI3  KaHe/Hemece  TuiciHwWe
nanganaHbaraH;

- KomnaHua KbiameTkepnepiHin, KaneHTTiH 6aFanbl KaFasgapbl meH
aKLLA KaparkaTblHa KYKbIKKa Kalwbl 6UAiKk eTyi;

- KomnaHua KbiameTKepniepiHiH, KnneHTTiH, 6afanbl KafasgapbiHa
KYKbIKTapAbl CakTayfa sKaHe/Hemece ecenke anyfa 6aiinaHbICTbl
KYKbIKKA Kapcbl iC-apeKeTTep/i *Ky3ere acblpybl;

- KomnaHua KnnenTiHin, 6afanbl KaFasgapbl 60MbIHLLIA KYKbIKTapbIH
KaMTamacbl3 eTnereH (TUiciHWe KamTamacbli3 eTiimereH);

- MaMinenepai yakTblabl opblHAAMaFaH (TUiCiHWe opblHAaMarFaH);
KaCibW KbI3METTi Ky3ere acblipyfa 6alinaHbICTbl akNapaTTbiH, TONbIK,
alwblIMaybl.

Kacibu KbI3meTTiH, Hemece Kacibu KbI3MeTTiH bipHelue TypiH
KbISMETTIH, ©3re Typ/JepiMeH Koca aTKapFaH Ke3ae KapKbl
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BUAAMM AeATeNbHOCTY, CYLLECTBYET PUCK BO3HUKHOBEHUSA
HeJ0CTaTOYHOCTM KanuTana Ana UCNIoNIHEHNA Bcex 06A3aTeNbCeTs No
B0O3BpPaTy GMHAHCOBbLIX aKTUBOB.

9. YeedomneHue 06 ucnonb308aHuUU cneyuanbHoO20
6pokepcKkozo cvema

9.1 [eHexHble cpeactBa KnveHTta byayT HaxogmMTbCa Ha cyete
(cuetax) KomnaHuu (cneumanbHbix BPOKEPCKMX CYeTax), OTKPLITOM
KomnaHueln ana ydyeTa AeHexHbIXx cpeacts KnueHTa, BmecTe co
cpepcTBammn apyrmux KnmeHtos KomnaHuwm.

Mpu sTOM 06beaMHEHUE Ha OAHOM CYETe AEHEXHbIX CPeacTs
KnneHta ¢ geHexHbiMM cpeacTBamu Apyrux KnaveHtoB KomnaHuu
MOXeT HecTu B cebe pUCK HeUCNoaHeHUA (3a4epKKU UCNONHEHNA)
KomnaHuelt nopyyeHna KnneHTta Ha BO3BPAT AEHEKHbIX CPEACTB UAN
MOKYMKY LEeHHbIX Oymar, BbI3BaHHbI BO3MOXHbIM OLWNBOYHBIM
cnucaHvem KomnaHuen aeHexHbIX cpeacTB KnneHTa no nopyyeHuto
apyroro KnvernTta KomnaHuw, B Tom yncne, Bcneactene cbos B pabote
COOTBETCTBYIOLWLErO MpOrpaMMHOro obecneyeHna WAM  OWNBKK
COTPYAHMKA.

NHbopmauna O KpeguTHbIX OpraHM3aLmax, Ha cyeTax B KOTOPbIX
6yAyT yuMTbiBaTbCA AEHEXHble cpeacTBa KaneHTa, pasmelieHa Ha
cavite Komnanuu no agpec ffin.global.

10. O6pabomKa nepcoHanbHbIX OAHHbLIX

10.1 B uenax ncnonHeHua ceBoux o6sa3aTenbcTs Mo PernameHTy
KomnaHua ocywectsnaer 06paboTKy NepcoHanbHbIX  AaHHbIX
KnueHTta — ¢pu3snyeckoro nvua, B TOM YKUCNE BKIHOYEHHbIX B aHKETY
KnueHta, nytem xpaHeHWa, cuUCTeMaTu3auMW, HaKOMAeHus,
YTOYHEHUA, UCNONb30BaHUA, Nepesadn onpeaesieHHOMY Kpyry v,
6/10KMPOBAHUA, YHUUYTOXKEHMA B COOTBETCTBUM C  YCAOBUAMM
PernameHTa Ha OCHOBaHMM COOTBETCTBYIOLLLErO cornacua Knnenra.

11. UHpopmuposaHue Knuenma

11.1 MpucoeanHaace K ycnosuam  PernameHTta, KnueHt
noatsepxgaer KomnaHum cBoe cornacMe Ha NoJyvyeHwe OT
KomnaHuu coobueHnii B noboli dopme, coaeprKalimx peknamy
OUMHAHCOBbLIX  WMHCTpPyMeHTOB uMAM  ycayr  KomnaHum u ero
adduAnpoBaHHbIX 1L, Cornacue, U3N0XKEHHOE B HACTOALLLEM NYHKTE,
LENCTBYET B TEUEHME BCEro CPpoKa AelcTBMA BpOKepcKoro Aorosopa
M MOXKeT 6bITb 0TO3BAHO NMUCbMEHHbIM 3asaBaeHnem KnnenTa.

aKTUBTEpPiH KalTapy 6olbiHWA 6ap/biKk MiHAETTeEMeNnepai
OpbIHAAY YLWiH KanuTangblH, XKeTKiNiKCi3airi TybiHAay Tayekeni 6ap.

ApHalibl 6pokepnik wommel naiidanaHy mypanel xabapaama

KnneHTTiH, aKwWwa KapaxaTbl KomnaHuaHbIH, 6acka KnveHTTepiHiH,
KaparkaTbiMeH Bipre KNIMEHTTIH aKla KapaskaTbliH ecenke any ywiH
KomnaHua awkaH KomnaHuAHbIH, WoTbiHAA (apHaibl Bpokepnik
woTTapaa) 6onagbl.

Byn pette KnueHTTiH, aKlwa KapaxaTblH KomnaHuuaHbiH, 6Hacka
KnveHTTepiHiH, aKwa KapaxaTbimeH 6ip woTtta  6ipikTipy
opblHAAMay TayeKeniH KeTepyi MyMKiH KomnaHusaHbIH 6acka
KnuneHTiHiH,  Tancbipmacbl  6oMbiHWAa  KAWMeHTTIiH  aklanai
KapakaTblH, OHbIH iWiHAe TWicTi bafaapnamanblk KamTamachbi3
eTyAiH »KYMbICbIHAA iCTEH LWbIFy HEMeCe KbI3MEeTKepAiH, KaTteniri
canfjapbiHaH KnveHTTiH, aKwanal KapaxaTblH KaTe ecenTeH
WbIFAPY bIKTUMaNAblFblHAH TyblHAAFaH KAMEHTTiH aKLWwa KapaKaTbiH
KalTapyra Hemece 6afanbl  KafasgapAbl  caTbin  anyfa
KoMnaHWsHbIK Tancbipmachl.

LWoTrapbiHaa KAMEHTTIH aKlwanal KaparkaTbl eCKepineTiH KpeguTTik
yibimaap Typanbl aknapat KomnaHuaHbiH ffin.global mekeH:kalibl
60MbIHLIA CaliTbiHAA OPHANACTbIPbIAFAH.

Aepbec depekmepdi eHOey

PernameHT 60oMbIHILA B3 MiHAETTEMEeIepiH OpbIHAAY MaKCaTbiHAA
KomnaHus KnveHT - KeKe TynfaHblH, Aepbec AepeKTepiH, OHbIH,
iwiHae KnuveHT cayanHamacbiHa eHrisinreH aepbec pepektepgi
KNueHTTiH, THicTi Kenicimi HerisiHae caKkTay, Kyleney, KMHAKTay,
HaKTblnay, nanpganady, 6benrini 6ip agampgap TobbliHa Gepy,
byFaTTay, KO0 ¥KONbIMEH BHAEYAj Ky3ere acbipasbl.

Knuenmmi xabapdap emy

PernameHT wWwapTTapblHa Kocblna oTbipbin, KaneHT KomnaHuagaH
KomMnaHWAHbIH K3He OHbIH, yNecTec Ty/AfanapbliHbIH, — KapXbl
KYPanaapblHbIH HEMeCe KbI3MeTTepiHiH *KapHamacblH KaMTUTbIH Ke3
KenreH HbicaHAa xabapnama anyfa e3iHiH, KenicimiH pactangpl. Ocbl
TapMaKTa KasblNfaH  Kenicim  BpoKepnik  WapTTbiH,  6apbIK,
KONAaHbIy Mep3imi iWiHAe KondaHbliagbl KaHe KnueHTTiH,
»Ka3balla eTiHiWiMeH Kepi KalTapbIn anblHybl MYMKIH.




