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MpunoxkeHue 4 K PernameHTy oKa3aHUA 6POKepPCKUx
(areHTCKMX) ycnyr Ha pbiHKe LieHHbIX 6ymar,
yTBEpXKAEeHHOMY

peweHunem CoBeTa gupeKkrTopos Ny6anMyHON KOMNaHum
Freedom Finance Global PLC ot 03 utonsa 2025 r.

[eknapaumsa o pucKax, CBA3aHHbIX C OCYLLECTB/IEHUEM
onepaumMii Ha pbiHKe LeHHbIX bymar

1. Obwue nonoxceHus

1.1. Lenbto HacToAwen [leknapaunn aBaseTca npeaocTaB/ieHne
MHPOPMaLMM O PUCKAX, CBA3AHHbIX C OCYLLLECTB/IEHWEM ONepaLuin Ha
PbIHKE LEeHHbIX Bbymar.

1.2. KAnMeHT npusHaeT M NpUHMMaeT npeaynpexKaeHna o
PWCKax, yKasaHHbIX B HacToAlen [eknapaunn, UHbIX NONOKEHUAX
PernameHTa oKa3aHMA OPOKEPCKUX YCAYT HA PbIHKe LeHHbIX bymar
(nanee — PernameHT). KnuneHT 3asBnAeT, 4tOo OH o0b6nagaert
[OCTaTOYHbIM OMbITOM ANA TOFO, YTOOblI OLLEHWUTb 3T PUCKKM, @ NpU
OTCYTCTBMM  TaKOrO  OMblTa  BOCMOAb3YETCA  KOHCY/NbTaLMAMM
COOTBETCTBYIOLMX CNEeLUanncToB, umeet GUHAHCOBbIE BO3MOXKHOCTH
ONA HeceHMA YObITKOB, CBA3AHHbIX C TAaKUMU PUCKAMW, U COrnaceH
HecTV Bce TaKMe PUCKM, BO3HUKAIOLLME B CBA3U C €10 MHBECTULUAMMU
B LEeHHble Bymarn u 3ak/oveHuem JobblX TOProsblX CAENOK W
CPOYHbIX KOHTPAKTOB C LEHHbIMW Oymaramu U Npou3BOAHLIMMU
OUMHAHCOBLIMW MHCTPYMEHTAMM, HU MPU KaKUX 0OCTOATENbCTBAX He
BO3Maras  Kakon-nMbo OTBETCTBEHHOCTM Ha KomnaHuio, 3a
WCKNIOYEHMEM Cly4aeB, MPAMO NPeAyCMOTPEHHbIX PernameHTom.

1.3. Hactoawaa [eknapauma nmeet uenbto nomoub KamneHty
NMOHATb PUCKW, CBA3AHHbIE C OCYLLECTBJIEHMEM OMNepauunii Ha pPbiHKe
LEeHHbIX Bymar, onpesenvTb UX NPUEMNEMOCTb, PEaNbHO OLLEeHWUTb
CBOW GPUHAHCOBbIE LLeNN U BO3SMOMKHOCTU N OTBETCTBEHHO NOAOMUTM K
peLLeH1Io BONpoca 0 BbIbope MHBECTULMOHHOM cTpaTernu.

1.4. MpenctaBneHHbIi B HactoAwen [leknapauumn  Cnvcok
PUCKOB He ABAAeTCcA ucyepnbiBalowum, KAMeHT foaKeH NOHMMAT,
41O [leknapauma He pacKpbiBaeT BCe BO3MOXHbIe PUCKM BCeACTBUE
pa3HoobpasnA CUTyaL i1, BO3HUKAIOLMX HA PbIHKE LEeHHbIX Bymar.

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

B obuwem cmbicie pUCK npeactaBaseTr coboil BO3MOMKHOCTb
BO3HMKHOBEHMA Y6bLITKOB MpW  OCYLLECTBAEHUM  GUHAHCOBbIX
onepauMit B CBA3W C BO3MOKHbIM He6/1aronpuATHbIM BAUAHWEM
pasHoro pofa ¢akTopoB. HUKe — OCHOBHblE PUCKM, C KOTOPbIMU
CBA3aHbl ONEePaLMN HA PbIHKE LLeHHbIX bymar:

2.1. CUCTEeMHbIA PUCK. DTOT PUCK 3aTparnBaeT HEeCKO/IbKO
GUHAHCOBbLIX MHCTUTYTOB M NPOABAAETCA B CHUMKEHUM UX CNOCOBHOCTM
BbINO/MHATL  CBOM  OYHKUMW. B cuny  Gosbwoi  cTenexHu
B3aMMOJENCTBMA U B3aMMO3aBUCUMOCTU GUHAHCOBBIX WHCTUTYTOB
MeKay cobol oLeHKa CUCTEMHOTO PUCKA CIOXKHA, HO ero peannsaums
MOXeT NOBAMATbL Ha BCEX YHACTHUKOB GUHAHCOBOTO PbIHKA.

2.2, PblHOYHbIA  pUCK. IJTOT  pUCK  nposABAseTcs B
HebNaronpuATHOM W3MeHeHWM LeH (CTOMMOCTU) NPUHAAENKALLMX
KnneHty PWMHAHCOBBIX MWHCTPYMEHTOB, B TOM 4ucne U3-3a
He61aronpuUATHOrO M3MEHEeHUs MOMIMTUYECKOM CUTyaumKn, pesKoi

AeBanbBauun HaLl,VIOHaI'IbHOVI BantoThl, Kpusunca PbIHKA
rocyaapCTBeHHbIX  O0NT0BbIX O6F|33Tel1bCTB, 6aHKOBCKOrO n
Ba/IlOTHOrN0O  KpUsuca, 06CcToATENLCTB HenpeoAOﬂMMOVI CUnbl,

rNaBHbIM o6pa30M CTUXMMHOTO W BOEHHOro XapakTepa, U Kak

Freedom Finance Global ¥Xapua KomnaHUACbIHbIH,
AupeKtopnap KeHeciHiH 2025 xbinfbl 03 wingeperi
wewimimeH 6ekitinreH baranbl Karasgap HapbiFbIHAA
6poKepniK (areHTTiK) KbI3MeT KepceTy perlameHTiHe
4-KocbiMmwwa

bafanibl KaFa3gap HapbifbIHAA OnepauuAnapabl Xysere
acbipyfa 6aiNaHbICTbl TAyeKengep Typanbl geKknapauus

Mannol epexcenep

Ocbl [leknapauusaHbiH, MakcaTbl 6aFanbl Kafa3gap HapbifbiHAA
onepauuanapabl }ysere acblpyra 6aiinaHbICTbl ToyeKenaep Typabi
aknapat 6epy 60bin Tabbliaapl.

KnveHT ocbl [eknapauuaga KepceTiireH TayeKkengep Typanbl
eckepTynepai, bafanbl KaFasgap HapbiFblHAA OPOKEPiK KbI3METTEP
KepceTy pernameHTiHiH (6yaaH api - PernameHT) e3re epekenepin
MOMbIHAANAbI  aHe  Kabbinganapl. KaveHT  e3iHiH  ocbl
Toayekengepai 6afanay yWiH KETKiNiKTi Taxipnbeci 6ap eKeHiH
Manimaengi, an MyHgan Toxipube 6osmaraH Kafganga
PernameHTTe TiKenen KesgenreH Kaffalnapgbl KocnafaHAa,
elWwKaHaan Karganaa Komnanuasa KaHga ga 6ip kayankepuinik
KYKTEmen, TMiCTi MaMaHAapAbIH, KOHCYNbTaLMUANAPbIH
nanpanaHaabl, ocblHAAM Toyekengepre 6ainaHbICTbl WbIFbIHAAPAbI
eTey YWIiH KapXKbLIbIK MYMKiHAIKTEPI 6ap XoHe OHbIH, Oafasnbl
Kafa3gapfa MHBECTULMANAPDBIHA KaHe bafanbl KaFazgapMeH XaHe
TybIHAbI KApPXKbl KypanaapbiMeH Ke3 KeareH cayaa maminenepi meH
Mep3imai KenicimwapTrap *KacacyblHa 6aifaHbICTbl TybIHOAWTLIH
ocblHAal Tayekenaepain, 6apiH Ketepyre Keniceg,i.

Ocbl  Oeknapauua KnueHTke 6afanbl Kafasgap HapblFbiHAA
onepauuanapabl Kysere acblpyfa 6ainaHbICTbl Tayekengepai
TYCiHyre, 0N1apAblH, KONAWNbINbIFbIH alKbIHAAYFA, ©3iHiH KAaPXKbIIbIK
MaKcaTTapbl MeH MYMKIHAIKTepiH HaKTbl Oafanayfa KoHe
WHBECTULMANDBIK CTPaTErMaHbl TaHAay Typasbl MIceneHi Lwewyre
YKayankepLinikneH Kenyre KemekTecyai makcaT eTegi.

Ocbl [leknapaumana YCbIHbIIFAH TayeKengep Ti3imi  TYNKiNiKTi
b6onbin Tabblnmanabl, KnneHT 6afanbl Kafasgap HapbifblHAA
TYbIHAAWTBIH ¥aFaaninapablH apTypainiri cangapbiHaH Jeknapauus
6apAbIK bIKTUMAN TOyeKeNAepai awnanTbiHbIH TYCiHYi THIC.

baransl Karazoap HapbIFbIHOA onepayuanapobl Hcyseze acoipyra
6alinaHbicmel 3aansl mayekenodep mypanbl OeKnapayus

annbl mafblHaga TayeKken apTypAai GakTopnapAblH, bIKTUMAN
KOJlalcbi3  acepiHe 6alinaHbICTbl KapPKblIbIK — Onepauusanapabl
YKy3ere acblpy KesiHAe LWbIFbIHAAPAbIH, TYbIHAAY MYMKIHAIrH
6ingipeni. TemeHze - 6afanbl Kafa3gap  HapblfblHAAFbI
onepaumanap 6annaHbICTbl Herisri Toyekenaep:

Wyienik Tayeken. bByn tayeken bipHelwe KapKbl MHCTUTYTTapbIH
KO3Falbl XaHe oNapablH, 63 GYHKLMANAPbIH OPbIHAAY KabineTiHiH,
TOMeHAeyiHeH KepiHeai. KapXbl MHCTUTYTTapbIHbIH, ©3apa ic-
KUMBbI/IbIHBIH, KQHe ©3apa TayengdiniriHih ynKeH [gapexeciHe
6anNaHbICTbI XKyMenik Tayekengi baranay Kypaeni, bipak oHbl icke
acbIpy Kap’Kbl HApPbIfbIHbIH, Bap/bIK KaTbICylWblAapbliHa acep eTyi
MYMKIiH.

HapbIkTblK, TayeKen. byn Tayeken KnveHTKe Tuecini KapXbl
Kypanaapbl 6afacbiHbiH, (KYHbIHbIH) KO/MANCbI3 ©3repyiHeH, OHbIH,
iWwiHAe caAcu  KaFdanAblH,  KONaWcbi3  e3repyiHeH, YATTbIK
Ba/IOTaHbIH, KYPT AE€BaNbBaLMACbIHAH, MeM/IeKeTTIK GOpbIWTbIK
MiHOETTEMeslep HapbIfbIHbIH,  AAFAApbICbiHAH, BaHKTIK  KaHe
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CNefcTBME, MPUBOAUT K CHUNKEHMUIO LOXOLHOCTM UM AaKe yObITKaM.
B 3aBMCMMOCTU OT BbIGpPaHHOM CTpaTermm pbiHOYHbIN (LEHOBOM) pUCK
byaeT COCTOATb B YBE/IMYEHUU (YMEHbLUEHMMU) UeHbl GpUHAHCOBLIX
MHCTPYMEHTOB. KNMEHT Ao/iKeH oTAasaTb cebe OTYET B TOM, 4TO
CTOMMOCTb NPUHaA/EKALLMX eMY PUHAHCOBbIX MHCTPYMEHTOB MOXET
KaK pacTu, TaK M CHUXKATbCA, U ee POCT B NPOLLIOM He O3HayaeT ee
pocTa B byayuiem.

CnepyeT cneyumanbHo 06paTUTb BHUMaHWE Ha cieayowme
PbIHOYHbIE PUCKU:

2.3. BantoTHbI  pUCK. BanioTHbIi  pUCK npossiseTca B
He61aronpuUATHOM M3MEHEHUM Kypca BasloTbl, NPY KOTOPOM L0X0AbI
KnveHTta oT BnageHusa GpUHAHCOBBLIMW MHCTPYMEHTaMU MOTYT ObiTb
nogBepPrHyTbl MHONALMOHHOMY BO3LAENCTBUIO (CHUMKEHUIO PeanbHOM
NoOKynaTenbHOW cnocobHOCTH), BCaeacTBMe 4ero KAMEHT MoOXKeT
NoTEPATb YacTb 40X0A43, @ TaKXKe MOHECTU YObITKU. BantoTHbIN pUCK
TaKXKe MOMKET MPMBECTU K U3MEHEeHUI0 pasmepa o6A3aTenscts no
OMHAHCOBbLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPAHHOW BafOTOM,
YTO MOXKET NPUBECTU K YObITKAM UMW K 3aTPYLHEHWUIO BO3MOMKHOCTH
PaccYnUTLIBATLCA MO HUM.

2.4. MpoueHTHbIN pucK. [MposBnseTca B HebnaronpuaTHOM
N3MEHEHWUW NPOLEHTHOM CTAaBKM, BAMAIOLLEN HA KYPCOBYHO CTOMMOCTb
obauraumii ¢ PUKCMpPoOBaHHbIM A0XOA0M. MMPOLEHTHbIN PUCK MOXKET
6bITb  0bycnoBneH HecoBnafeHMEM CPOKOB  BocTpeboBaHMA
(norawexunna) TpeboBaHMIt M 0653aTENLCTB, @ TaKXKe HEOAMHAKOBOW
CTEMEHbI0 M3MEHEeHWA MPOUEHTHbIX CTaBOK Mo TpeboBaHMAM U
obs3aTenbcTBaM.

2.5. Puck 6GaHKpOTCTBa 3IMUTEHTa aKuui. [lpoasnseTca B
pe3skom nageHuM UeHbl aKUuMi  aKuMoHepHoro obuiecTsa,
NPW3HAHHOTO HEeCOCTOoATE/IbHbIM, WA B NpPeaBUAEHUN TaKoMU

HecocToATeIbHOCTH.
Ona TOro 4tobbl CHM3UTL PbIHOYHLIA PUCK, KaneHTy cneayet
BHUMaTENIbHO OTHECTUCD K BbIBGOpY 1 AnBepcudUKaLmMn GUHAHCOBbIX
MHCTPYMEHTOB. Kpome TOro, BHMMAaTe/IbHO O3HAKOMWUTBCA C
YCNOBMAMM B3aMMOLENCTBUA C MEHEeAKEepomM Ana Toro, 4tobbl
OLEHWUTb pacxodpl, C KOTOpbIMM byayT cBA3aHbl BAageHWe U
onepaumm ¢ GpUHAHCOBLIMU UHCTPYMEHTAMMN U y6eanUTbCA B TOM, YTO
OHV Mpuemaembl ANA KAMEeHTa M He NULWAKT ero OXMAAemoro Um
aoxopaa.

2.6. PUCK NMKBUMAHOCTU. ITOT PUCK MPOSABAAETCA B CHUMKEHUU
BO3MOXHOCTU  peasnin3oBaTb  PUHAHCOBbIE  WHCTPYMEHTbI MO
HeobXxoAMMOM LieHe M3-3a CHUMKEHUA CNpoca Ha HUX. [JaHHbIA pUcK
MOXeT MPOABMTbCA, B YaCTHOCTWU, NPU HEOBXOAMMOCTU bObicTpoi
npoAaku QGpUHAHCOBbLIX WHCTPYMEHTOB, B Y6ObITKaX, CBA3aHHbLIX CO
3HAYUTE/IbHBIM CHUXKEHUEM WX CTOMMOCTHU.

2.7. KpeauTHbI pUCK. ITOT PUCK 3aK/IHOYAETCA B BO3MOXHOCTU
HEBbLIMO/IHEHWNA KOHTPAKTHbIX U MHbIX 00S3aTeNbCTB, MPUHATLIX Ha
cebs gpyrMmun AMLamm B CBA3M C BaLLMMM ONepaLMamMu.

K YUCNY KPeUTHbIX PUCKOB OTHOCATCA cheaytouime pUCcKu:

2.7.1. Puck pedonta no obauraumam M MHLIM [ONTOBbIM
LeHHbIM 6ymaram. 3aKkntoyaetca B BO3MOKHOCTHU
HennaTexecnocobHOCTU 3MUTEHTA LO0/rOBbIX LLeHHbIX Gymar, 4To
NpMBeAET K HEBO3MOMXKHOCTU UM CHUMKEHWUIO BEPOATHOCTM NOracuTb
€e B CPOK 1 B NOJIHOM obbeme.

2.7.2. PUCK KOHTpareHTa. PUCK KOHTpareHTa — TpeTbero auua
NPOABAAETCA B pUCKe HencnonHeHusa 06a3aTenbcTs nepes KnveHtom
unn KomnaHueln co CTOPOHblI KOHTpareHToB. KomnaHusa p[o/KHa
NPUHUMATb Mepbl MO MUHUMU3ALMU PUCKA KOHTPareHTa, O4HaKo He
MOET UCKIOUYUTb ero NosHOCTblo. OCOBEHHO BbLICOK PUCK

Ba/IOTaNbIK [aFAapbICTaH, EHCEepPIIMENTIH Kyl »KafaalnapbiHaH,
Heri3iHeH CTUXMA/BIK »KOHE JCKepu cunaTTafbl KafgannapnaH
KepiHeAi *KaHe COHblH, CangapblHaH KipiCTiNiKTiH, TemeHaeyiHe
Hemece TINTi LWbIFbIHAAPFA 9Keneai. 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 Tayeken BantoTa H6aFamblHbIH,
KONlalcbi3 e3repyiHeH KepiHeai, b6yn pette KAMEHTTIH KapKbl
KYPangapblH veneHyaeH TYCKeH Kipictepi MHAALMANbIK acepre
(HaKTbl caTbin any KabineTiHiH TemeHaeyiHe) ywbipaybl MYMKIH,
COHbIH, cangapbiHaH KnneHT KipicTin, 6ip 6eniriH XofanTybl, COHAAN-
aK, LWbIFbIHFA YLWbIpaybl MYMKiH. BasoTanblk Toyeken coHAan-ak,
weTen BantoTacbiHa 6alinaHbICTbl KapKbl Kypanaapbl 6oMblHWA
MiHOEeTTeMenep MeLepiHiH, e3repyiHe aKen COfybl MYMKiH, 6yn
WhIfbIHAAPFa Hemece os1ap OOMbIHWA ecenTeny MYMKIHAIMHIH,
KUbIHAAYbIHA 9Ken COfybl MYMKIH.

Naiibi3gbik,  Toyeken. Kipici  TipkenreH obavraumsnapabiH,
H6aFamAblK KyHblHa acep eTeTiH Nalbl3AblK CTaBKaHbIH, KONANCHI3
e3repyiHeH KepiHeai. [albi3aplK Tayeken Tanantap MeH
MiHOeTTemenepai Tanan ety (eTey) MepsimaepiHiH, calikec
KefmeyiHe, coHpal-aK Tanantap meH miHaetTTemenep 6olblHWA
nambi3gblk, ~ Meswepnemenepaiy, e3repyiHiH  b6ipaei emec
AapexeciHe 6alinaHbICTbl 60/ybl MYMKIH.

AKUMANAp 3MUTEHTIHIH GaHKPOTTbIK TayeKeni. [apmeHci3 aen
TaHbINFAH AKUMOHEP/iK KOFam aKUMANAPbIHbIH, 6afacbiHbIH, KypT
KYNAblpayblHAaH Hemece OCblHAaW AIPMEHCI3AiKTi  6osKayaaH
KepiHeai.

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

Konaknbl eKeHiHe  KoHe  OHblH  KyTKeH  TabblCblHaH
ANbIPbIIMANTBIHBIHA KO3 MKETKI3Yy.

OTtimainik  Tayekeni. byn Toyeken onapfa CypaHbICTbIH,
TOMEeHAeYiHeH Kapbl KypangapblH KaxeTTi OafameH caTy
MYMKIHZIriHIH ~ TemeHgeyiHeH KepiHeai. byn Tayeken, aran

aNTKaHAA, KapXKbl KYPaNLapbIH Kbl14am caTy KaxkeT bonfaH Kesae,
0N1apAblH,  KYHbIHbIH, alTap/biKTalk TemeHZeyiHe 6alinaHbICTbI
WbIFbIHAAPAA KOPiHYi MYMKIH.

KpeputTik Toyeken. Byn TayeKken ci3giH, onepauuanapbiHbi3fa
6annaHbICTbl Backa Tynfanap KabbligafaH KeniCimWapTTbIK XKaHe
e3re ge MmiHAeTTeMenepai opbiHgaMay MYMKIHAIrIHEH Typaabl.

KpeauTTik ToyeKkenaep KatapbiHa MblHafal ToayeKkenaep atagpl:

O6nuraumanap XaHe e3re ge 6opblTbIK 6Gafanbl Karasaap
6oibiHWA AedonTt TayeKeni. bopbiwTblk 6aFanbl Karasgap
IMUTEHTIHIH, Tenem Kabinetcisgiri mymKiHgiri 6onbin Tabblnaapl,
6yN OHbl Mep3imiHAE KaHe TONbIK Kesfemae eTey MYMKIHAIMiHIH,
MYMKiH 60/1MayblHa HeMece TeMeHeyiHe 9Ken cofabl.

KoHTpareHTTiH, Toyekeni. KOHTpareHTTiH - YWiHWI TyafaHbIH,
Toyekeni KnueHT Hemece KomnaHuA angblHAafFbl MiHAeTTEMenepai
KOHTpareHTTep TapanblHaH OpblHAAMAy TayeKeniHae KepiHeai.
KomnaHua KOHTpareHTTiH TayeKkeniH a3aiTy 6GoMblHWa wapanap
Kabblngayfa TMic, anafa OHbl TO/bIK YKOKKA LWblFapa aamanbl.
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KOHTpareHTa npu COBEPLUIEHUM Onepauuii, CoBepLIaembiX Ha
HeopraHM30BaHHOM pblHKe, 6€3 y4acTUA KNMPUHTOBbIX OPraHW3aLmi,
KOTOpble NPUHUMAIOT Ha cebA PUCKM HEUCNOoNAHEeHUA 06A3aTenbCTs.
KnneHT gonkeH otaaBaThb cebe oT4eT B TOM, 4TO XOTA KomnaHuA
OeNCTBYeT B MHTepecax KaveHTa oT CBOEro MMeHU, PUCKK, KOTopble
OHa NPUHUMAET B pe3y/bTaTe TakUX AEUCTBUWA, B TOM 4uCie PUCK
HEeUCNONHEHNA WM HEeHaAneXalero 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 puck. CBA3aH C BO3MOMKHbIMWU HeraTMBHbIMM
nocnesCcTBUAMM YTBEPKAEHNA 3aKOHOAATENbCTBA AU HOPMATUBHbIX
aKTOB, CTaHAAPTOB OPraHU3aLMi, PEeryivMpyrolmx PbIHOK LLEeHHbIX
6ymar, UAu UHble OTPAC/IM SKOHOMMKM, KOTOPblE MOTYT NPUBECTU K
HeraTuBHbIM Ana KnveHTa nocneactemam. K npaBoBOMY PUCKY TaKKe
OTHOCUTCA BO3MOXHOCTb MW3MEHEHWA NpaBWA pacyeTa Hanora,
Ha/NoroBbIX CTaBOK, OTMEHbl Ha/NOrOBbIX BbIYETOB U  Apyrue
M3MEHEHWs Ha/JoroBOro  3aKOHOAATENbCTBA, KOTOpble  MOTYT
NPUBECTU K HEraTUBHbIM AnA KnMeHTa nocneacTBMAM.

2.9. OnepauMoOHHbIA PUCK. 3aKNOYaeTcd B  BO3MOXHOCTM
NpUYMHEHNs yObITKOB KNNEHTY B pe3y/ibTaTe HapyLLEHUS BHYTPEHHUX
npoueayp KomnaHuu, owmnboK U Hesob6pOCOBECTHBIX AENCTBUIA €ro
COTpyAHMKOB, cboeB B paboTe TexHMUYecKmx cpencts KomnaHuu, ero
NapTHEpPOB, MWHOPACTPYKTYPHbIX OpraHuM3aumin, B TOM 4ucie
OpraHM3aTopoB TOProB, KIMPUHIOBbIX OPraHU3aLMi, a TaKKe 4PYyrux
opraHusaumin. OnepauuoHHbIA  PUCK  MOMKET UCKIHYUTL UK
3aTPYLHWTb COBeplleHMe onepauuii M B pesynbTaTe MpUBECTU K
ybbITKam.

3. Aeknapayus o puckax, ceAa3aHHbIX € coeepuieHuem
MAPHCUHAbHBIX, HernoKpbimbiIx  c0enoK U CcOenoK ¢
ucnonb3oeaHuem 3aeMHbIX YeHHbIX bymaz

Lenb Hactoawer [Jeknapauum — npepoctaButb  KameHTy
UHbOpmaumio 06 OCHOBHbBIX pPUCKaX, C KOTOPbIMU CBSI3aHbI
MapXuHanbHble CcAenKku (To ecTb CAEeNKW, WCMNONHEHWE KOTOpPbIX
OCYLLECTBAAETCA  C  WCMOAb30BaHMEM  33aeMHbIX  CPEeAcTs,
npefocTaBrieHHbIX KomnaHueit), HenokpbiTble caenku (To ectb
COENKY, B pe3ynibTaTe KOTOPbIX BO3HUKAET HeMoKpbITas nosuuusa —
AN UCNONHEeHWsA 06A3aTeNbCTB N0 KOTOPbIM HAa MOMEHT 3aK/II0UYeHUA
caenkn  wmmywectsa  KnameHrta,  nepegaHHoro  KomnaHuw,
HegoCTaTOYHO C YYETOM MHbIX paHee 3aK/YeHHbIX CAEOK), U
COENOK NPOoAarKM (GUHAHCOBbLIX WMHCTPYMEHTOB, KOTOpble KaueHT
nonydyaet B 3aém oT KomnaHuu ("Caenkn Short"). MHdopmauma o
UHaAHCOBbLIX MHCTPYMEHTaxX, KoTopble A0CTynHbl ana Caenok Short
nosoauTca KomnaHuei po KaveHTa € MCNO/b30BaHMEM CUCTEM
WUHTEpPHEeT TpenguHra. KaueHT cornawaetcs, 4To ¢UHaAHCOBblE
WHCTPYMEHTbl  ansa  uener 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 peryampyas MaKCUManbHOE «naeyo» —
cooTHoweHue 06s3aTenbcTB KAveHTa No  3aKAlOYEHHbIM B ero
WHTepecax cAeNkam v umyllectsa KaneHTa, npegHasHayeHHoOro ans
COBEpLUEHUA CAENOK B COOTBETCTBMM C PernameHTom. Tem He meHee
[JaHHble CAE/IKU  MOCKONbKY COMPAXKEHbl C  AOMNOAHUTE/IbHBIMM
pUCKamu 1 TpebYIOT OLLEHKM TOTO, roTOB M KAMEHT UX HecTu.

3.2. PbIHOYHbIM  pucK. [pwu cornacum Ha  coBeplueHue
MapKMHaANbHbIX, HEMOKPbITbIX caenok u Caenok Short KnaueHt

ocipece KAMPUHITIK yAbIMAAPAbIH, KaTbICYbIHCbI3 yibiMAacnaFaH
HapblKTa  KacanaTblH  oOMepauuanapAbl  Kacay  KesiHae
KOHTpAreHTTiH, TIyeKeni Xofapbl, 0/fap e3iHe MiHgeTTemenepai
opblHAamay TayeKkenzepiH Kabbuigangpl. KaveHt KomnaHwua
KnneHTTiH, Myaaeci ywiH e3 aTblHaH ic-KMMbIA ¥Kacaca Aa, oCblHAaM
iC-KMUMbINOAPAbIH, HITUNKeciHAe KabblngalTblH  Tayekenaepai,
OHbIH, iWiHAe YWiHwi TynfanapabiH, KomnaHuAa angbiHAafbl
MiHAeTTeMenepiH opblHAAaMay Hemece TMICiHWeE opbiHAAMaY
ToyekeniH KnueHT KeTepeTiHi Typanbl e3iHe ecen 6epyre Tuic.
KnuneHT 6apnblk XKafganinapaa KAMeHTTiH akwanam KapaxaTbl 6aHK
WOTbIHAA CAKTAaNATbIHbIH aHe KAMEeHT onap cakTanaTtblH OAHKTIH,
H6aHKpOT Bony TayekeniH, COHAAN-aK »Kofapbl TypfaH BpokepaiH,
HaHKPOTTbIK TOyEeKeNiH KeTepeTiHiH eckepyi Tuic.

KYKbIKTbIK ToyeKen. 3aHHamaHbl Hemece HOPMATUBTIK aKTinepai,
6afanbl Kafasgap HapbIFbIH peTTenTiH YWbIMZAAPAbIH,
CTaHOAPTTapblH Hemece KnueHT ywWwiH Tepic cangapfa aKenyi
MYMKIH 9KOHOMMWKaHbIH, ©3re casfanapbiH 6eKiTy4iH, bIkTMMan Tepic
cangapbimeH 6HainaHbicTbl. KYKbIKTbIK TayeKkenre canblk, CasblK,
CTaBKasiapblH ecenTey epexKenepiH e3repTy, cajblK WwerepimaepiH
KO KaHe KAumeHT yuwiH Tepic cangapnapfa aKen COFybl MYMKiH
casiblK 3aHHaMacblHbIH, 6acKa Aa esrepicTepi Ae *Kataapl.

OnepaumnAnbiK, Tayeken. KomnaHWAHbIH, ilWKi pacimaepiH, OHbIH,
KbI3METKep/iepiHiH, KaTenikTepi MeH MKOCbIKCbI3 iC-dpeKeTTepiH,
KoMnaHWsHbIH, OHbIH,  3JpinTecTepiHiH, MHOPAKYPbIIBIMABIK,
ynbIMAapabiH, OHbIH, iwinpe cayga-caTTbIKTbl
YMbIMAACTbIPYLWbINAPAGIH, KAMPUHITIK YbIMAAPAbIH, COHAAM-aK
backa aa yAbIMZAPAbIH,  TeXHUKanbIK, KypanaapblHblH,
KYMbICbIHAAFbI ipKinicTepai 6y3y HaTueciHge KnueHTKe 3anan
KenTipy MyMKiHAiri 6osbin Tabblnagbl. OnepauuanbiK Tayeken
onepaumanapAabl *Kacayabl 6onabipMmaybl HeMece KMbIHAATY bl KaHe
HaTUXKECIHAE WbIFbIHAAPFA 9KeN COFYbl MYMKIH.

MapxuHanoblK, MabbinmaraH Maminenep aHe 3aemObIK
6aransl Karazdaposl naiidanaHa omelpbin Maminenep xacayra
6alinaHbicmel mayeKendep mypanel OeKaapayus

Ocbl  [leknapaumsAHblH,  Makcatbl - KaveHTKe MapXXUHangpbIK,
mMaminenep (AfFHW  opbiHaanybl KomnaHua 6epreH  Kapbi3
KaparkaTblH NaiaanaHa oTblpbIN XKy3ere acbipblaaTblH Maminenep),
abblnMaraH Maminenep (AFHW HaTWXKeciHAe »KabblnmaraH
nosuumMA TybIHAAWTBIH Maminenep - mamine Kacay caTiHae onap
6olbIHIWA MiHAeTTeMenepAi opbiHAAY YiWiH OYPbIH ¥KacanfaH esre
maminenepai eckepe otbipbin KnveHTTiH KomnaHusara GepinreH
MY/IKi YKeTKiNiKci3 60naTbiH ) KaHe KnneHT KomnaHuaaaH Kapbi3
anatblH  KapXKbl  KypangapblH caTy maminenepi  ("Short
maminenepi") 6aitnaHbICTbl Heriri Tayekenaep Typaabl aknapart
b6epy. Short Maminenepi ywiH KosKeTiMAi KapKbl Kypangapbl
Typanbl aknapaTtbl KOMNaHMA WHTEepHET TPeuauHr KylhenepiH
naganaHa oTbipbin, KaneHTKe eTkiseg,. Knnent Short
MaminenepiHiH, MakcaTTapbl YLWiH KapXbl KypangapblH Komnanus,
LIEKTeYCi3 KONAAHbICTaFbl 3aHHAMaMEH KOFapbl TypFaH bpokepnep
o3 6eTiHlle aHbIKTalabl Aen Keniceai.

KongaHblinaTblH HOPMATMBTIK aKTinep KnueHtrepaiH
MapKUHaNAbIK, *KabblnMmaraH maminenep xaHe Short Maminenepi
6OMbIHLIA TOYEeKeNAepiH WeKTenai, OHbIH iWiHAEe eH KOFapbl «UbIK»
- KnueHTTiH ©3iHiH, myaaeciHae KacanfaH maminenep 6olbiHWA
MiHOeTTemenepiHib, »aHe KnueHTTiH, PernameHTKe calikec
MaMinenep Kacayfa apHanfaH MYJKiHiH apakaTblHacblH peTTens,.
[JereHmeH, 6yn  Maminenep  KoOCbIMILIA  TayeKkengepmeH
6alinaHbICTbl 6oNFaHAbIKTAH aHe KNMeHT onapabl anbin xypyre
OalblH Ma, KOK Na OHbl 6aFanayAbl Tanan etesi.

HapbIKTbIK Tayeken. MapKuHanablk, KabblimaFaH maminenep meH
Short MoaminenepiH »Kacayfa KenickeH Kesge KnueHT KnueHt
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OO/KEH Y4uTbiBaTb TOT aKT, YTO Be/NMYMHA MOTepb B C/y4yae
HebnaronpuatTHoro Ans noptoens KaveHTa AOBUNKEHMA pPbIHKA
YBE/IMUMBAETCA MPU YBEANYEHUN «Mievay.

Momumo o06Wero pPbIHOYHOTO PUCKA, KOTOPbIA HeceT KaueHrT,
COBEpLIAOLWMIA OMepauun Ha pbiHKe LeHHbIX Bymar, B cnyyae
COBEpLUEHUA MapKUHa/bHbIX, HEMOKPbLITbIX caenok u Caenok Short
KnneHT byaeT HecTu puck HebAaronpUATHOIO USMEHEHUA LieHbI KaK B
OTHOLLUEHMU LieHHbIX Bymar, B pesysibTaTte npuobpeteHus/ nonydeHus
B 3aeM KOTOPbIX BO3HWKNA UM YBENNYMAACh HEMNOKPbLITAA NO3MLMA,
TaK M PUCK B OTHOLLEHWUM aKTUBOB, KOTOpPbIE CAyXKaT obecneyeHnem.
Mpu aTom, B c/nyyae ecnn HEMOKpbITaa NO3WLMA BO3HMKNA MM
yBe/IMUMNach B pesy/ibTaTe MPOAANKM LEHHbIX Bymar, BennunHa
ybbITKOB HMYeM He orpaHuyeHa — KnueHT 6yaet obAsaH BepHyTb
(nepepatb) KomnaHuu ueHHble Bymaru He3aBUCMMO OT U3MEHEeHUA
NX CTOUMOCTW.

3.3. Mpw cosepleHUM MapKUHANbHbIX, HEMOKPbITbIX CAENOK, 1
Coenok Short KauveHT p[oMkKeH y4uuTbiBaTb, 4YTO BO3MOMKHOCTb
pacnopaxeHWUa aKTMBaMM, ABAAIOLMMUCA 0becneyeHnem Mo Takum
cAenKam, orpaHuyeHa.

3.4. AKTUBbI, nNpuHagnexawme KnueHty, B pesynbraTe
COBEPLUEHMA MAPKUHANBHOW UM HEMOKPbITOW caenkn uan Caenku
Short  sBnatoTCA obecneyeHnem MCNONHEHUA KnneHntom

06s3aTenbcTB nepes KomnaHuven v BO3MOXHOCTb PacrnopsXKeHus
MMM  MoOKeT OblTb OrpaHuyeHa BMAOTb A0 MNOJSIHOTO 3anpeTa
COBEpPLUEHUA C HUMM Kakux-nnbo caenok. Pasmep obecneyeHus
M3MEHAETCA B nopagke, MNpefycMOTPeHHOM PernameHTom, u B
pesynbTate KAMEHT MOXKeT OblTb OrpaHMyeH B BO3MOXKHOCTU
pacrnopsax)aTbCa CBOMMW aKTMBAaMM B OO/bLIEN CTEMEHWU, Yem A0
coBeplUeHnA MapXKuHanbHOW (HenokpbiToi) caenkun / Caenku Short.,

3.5. HebnaronpuaTHOE M3MeHeHME LLeHbl MOXKET MPUBECTM K
HEeo6X0AMMOCTM BHECTM AOMNONHUTE/NbHbIE CPEeACTBA A4/1A TOTO, YTOObI
npusect obecneyeHne B COOTBETCTBME C TpeboBaHUAMMU
HOPMAaTMBHbIX aKTOB M PernameHTa, YTo A0MKHO 6bITb CAenaHO B
KOPOTKUIA CPOK, KOTOPbIA MOKET BbiTb HegocTaTodeH ana KaneHta.
HopmaTuBHble aKTbl, PernameHT no3sonstoT KomnaHum 6e3 cornacus
KNMEeHTa NpUHYAUTENBHO 3aKpbiTb MO3MUMIO, TO €CTb npuobpectu
LeHHble Bymaru 3a cyeT AeHeXHbIX cpeacts KaneHta uam npogatb
€ero LeHHble 6ymarv. 3To MoXKeT 6bITb CAeNaHO MO CYLLECTBYIOWMM, B
TOM 4YMCIe HEeBbIrOAHbIM, LEeHaM M MPUBECTU K BO3HUKHOBEHMIO
ybbITKOB Yy KNineHTa.

3.6. MpUHYAWUTENbHOE 3aKPbITUE NO3ULUKU MOXKET ObITb BbI3BAHO
Pe3KUMU  KONebaHWAMM PbIHOYHBIX LIeH, KOTOpble MNOBAEKAN
yMeHbLUeHWe cToumocTn noptdena KnveHta HUXKE MUHUMANbHOW
MapXKH.

3.7. anHy,ﬂ,MTeﬂbHoe 3aKpblTe NO3UUNUN MOXKET 6bITb BbI3BAHO
TpGﬁOBaHMﬂMM HOPMaTUBHbIX aKTOB WU/IN BHeECEHUEM KomnaHwueit B
O4HOCTOPOHHEM nopAaaKe WU3MEHEHWUI B CMMCOK LEeHHbIX 6ymar,
KOTOpble MOoryT 6bITb 0bEecneveHem no HENOKPbITbIM MNO3ULUAM.

MpuHyauTenbHoe 3akpbiTue nosuuum no Caenkam Short moskeT 6biTb
CBA3AHO C TEM, YTO GUHAHCOBbIE MHCTPYMEHTbI, UCMOb3yeMble AA
3TUX Uenei, MoryT 6biTb UCK/IOYEHbI U3 NepeyvHeit Komnanum vam
BbILIECTOAWMX BGPOKepPOB, OT KOTOPbIX MOAyYeHbl ¢MHAHCOBbIE

MHCTPYMEHTbI, a TaKXe B CWAy HOPM 3aKOHOAATENbCTBa,
OrpaHVuYMBaAIOLLMX  UCMO/Ib30BaHNE (GUHAHCOBLIX MHCTPYMEHTOB.
MpuHyauTenbHoe  3akpbiTe nosuvuuii  no  Cgenkam  Short
ocylwecTeasetcA 6e3 ysefomneHns Knmenra.

3.8. MpuHyauTenbHOE  3aKpbiTMe MOXeT 6biTb  BbI3BAHO
M3MEHEHWEM  3HAYeHMI  CTAaBOK  PWUCKA,  PACCUUTbIBAEMbIX

KAVPWUHTOBOW OpraHusauuei v (uam) ucnonbsyembix KomnaHuvei B

noptéoeni ywiH Konalhcbis 6onFaH KaFganga  WbIFbIHOAPAbIH,
LWAMachl «MbIK» YAFalifaH Kesfe HapblK KO3FaNbICbIHbIH, YAFalObI
dakTiciH eckepyi Tuic.

Bbafanbl Kafasgap HapbifblHAA onepauuanap acautblH KaneHt
KOTEPeTiH ¥Ka/inbl HapbIKTbIK TayeKenaeH 6acka, MapXKUHaNAaplK,
}abblnMmaraH Maminenep aHe Short Maminenepi acanfaH
Xafgaiga KaveHT catbin  any/any HaTUKeciHAe eTesIMereH
YCTaHbIM TyblHAAFaH Hemece ynfalifaH bafanbl KaFasgapFa KaTbICTbl
43, KamTamacbi3 eTy 60abin TabblnaTblH aKTUBTEPre KaTtbiCTbl A3
bafaHblH, KONalcbl3 e3repyi TayekeniH KeTepeTiH 6onaabl. byn
peTTe, erep eTenmereH nosuuua 6Hafanbl KafasgapAabl caTy
HOTUXKeCiHAe  TyblHAAfaH Hemece  yAnfaWfaH  Kafganaa,
3anangapablH WamMachl elTeHeMeH WwekTenmenai - KnmeHt 6aranbl

Kafa3gapabl  OnapaplH,  KYHbIHbIH,  ©3repyiHe  KapamacTaH
KomnaHusfa KaliTapyra (6epyre) miHgeTTi 6onaapl.
MapXuHanablk, KabblimaraH  Maminenepai  kaHe  Short

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

KnveHTKe TMeCini akTUBTEP MapXKMHANAbIK Hemece KabblimaraH
mamine Hemece Short mamineciH kacay HaTukeciHae KAneHTTIH,
KomnaHusa angblHAaFbl MiHAETTEMENEPIH OPbIHAAYbIH KAMTaMachI3
ety 6onbin Tabblnagbl KaHe onapfa GUNiK eTy MyMKiHAir onapmeH
KaHZ4an aa 6ip maminenep Kacayfa TO/bIK TbibIM CasiblHFaHFa
neniH weKTenyi mymkiH. Kamtamacoi3 ety menwepi PernameHTre
Ke34enreH TOpTiNNeH e3repefi XaHe HaTwKeciHae KnueHT
MapXuHangplK (skabblamaraH) mamine/Short mamineci skacanraHra
OeWiH Ken gapexene 63 aKTUBTepiHe 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
YWiH »KeTKiNikci3 6onybl MyMKIH KbiCKa mep3imae Kacanybl Tuic.
HopmaTtueTik  aktinep, PernameHt KomnaHuuara KnueHTTIH,
KenicimiHci3 no3nuusaHbl Maxkbypaen kabyfa, AFHM KNMeHTTiH aKwa
KapaxkaTtbl ecebiHeH 6afanbl Kafasgapabl caTbin anyfa Hemece
OHbIH, 6afanbl KafasgapblH caTyfa MYMKiHAIK  6epepi. Byn
KO/IAaHbICTafbl, OHbIH, iWiHAe TMiMCi3 6afanap bolbIHLWA *Kacanybl
KaHe KnuneHTTe WhiFbIHAAPAbIH, TYbIHAAYbIHA SKEM COFYbl MYMKIH.

Mo3numMaHbl MaxKbypaen Kaby KAMeHTTIH nopTdeni KyHbIHbIH, eH,
TOMeHri MapKagaH TemeHAeyiHe oKen COKTbIpFaH HapbIKTbIK,
6aranapAblH KYPT aybITKYbIHaH TybIHAAYbl MYMKIH.

Mo3numaHbl  MaXbypnen  Kaby  HOPMATMBTIK  aKTinepain,
TananTapbliHaH Hemece KomMnaHWsHbIH, XabblaimaFaH nosuuuanap
6OMbIHLIA KaMTamacbI3 eTislyi MyMKiH baFfanbl Kafasgap TisimiHe
GiprKaKTbl TOPTINNEH e3repicTep eHridyiHeH TybIHA4AYbl MYMKiH.

Short Maminenepi 6oWblHWA NO3ULUAHBI MIXKbBypaen »Kaby ocbl
MaKcaTTap YWiH NaiAanaHbinatbiH KapXbl KypangapbiH Kapbl
Kypanzapbl anbiHFaH KoMNaHWAHbBIH, Hemece Kofapbl TypfaH
6poKepiepaiH, TisbenepiHeH anbin TacTayfa, COHAaW-aK Kapbl
KypasgapblH naiganaHyabl LWeKTeNTiH 3aHHamMa HopmanapbiHa
6annaHbICTbl 60aybl MYMKiH.  Short Moaminenepi 6oMbiHWa
nosuumanapabl maxbypnen xaby KnueHTTi xabapaap eTnen
)y3ere acblpblnagbl.

Maxbypnen Kaby KAMPUHT yibiMbl ecenTeinTiH XaHe (Hemece)
THicTi 6aFanbl KafasgapablH, KyOblIMaNbIbIFbIHbIH,  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  TpeboBaHWAMM
BbllecToAwero 6pokepa, oKasbiBatowero ycayrn KomnaHuu npu
COBEpPLUEHUN CAENOK C TaKUMWU LeHHbIMM Bymaramu. B cBAsn ¢
YKasaHHbIM  KJWEeHT HeceT pPUCK BO3HWKHOBEHWA  YObITKOB,
BbI3BaHHbI  HEOOXOAMMOCTbIO  3aKPbITUA  CBOMX  HEMOKPbITbIX
MO3ULMIA NO TaKUM LLeHHbIM Bymaram no TeKYLLMM LieHaM.

3.10. MpuHyamTenbHoe 3akpbiTve nosvuun no Caenkam Short
MOXeT b6bITb ocyllecTBneHo KomnaHueil B c/iyyae nosyveHus
KomnaHuelt gocToBepHOi, N0 ee MHEHUIO, MHPOPMaLUKN O cMepTH
Knunenrta.

3.11. Bo Bcex BbllWeyKasaHHbIX CAYYaaxX MpUHYyAUTENbHOe
33aKpbITUE NO3WUMM  MOXKET NPUYUHUTL KAMeHTy 3HauuTenbHble
ybbITKM, HECMOTPA HAa TO, YTO NOC/E 3aKPbITUA NO3ULUM U3MEHEHUNE
LeH Ha GMHaAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL 6aaronpuaTHoe
ana Knuenta HanpasnieHune, n KnumeHt nonyunn 661 goxon, ecnn 6bl
ero nosvuua He 6bina 3aKpbiTa. Pasmep ykasaHHbIX ybObITKOB Npu
HebnaronpuATHOM CTeYeHUU OBCTOATENIbCTB MOMKET NPEBbICUTH
CTOMMOCTb aKTMBOB, HaX0A4ALWMXCA Ha cyeTe KnneHTa.

3.12. Puck nukeupgHoctu. Ecam BeanymMHa HENOKPLITON NO3ULMK
Nno OTAENbHbIM LieHHbIM Bymaram ABAAETCA 3HaYMMOM B CPAaBHEHUM C
06bEMOM  COOTBETCTBYHOLMX LEHHbIX 6bymar B cBobogHOM
obpaweHun un (MaM) B CpaBHEHMM C o0bbemMom TOpProB Ha
OpPraHM30BaHHOM pPbIHKE, PWUCK JIMKBMAHOCTM MNpPU COBEPLUEHUU
MapXUHA/IbHOW U HEMOKPbITOM CAENKU ycunumBaeTcs. TpyaHoOCTU ¢
npuobpeTeHneM WM NPOLAXKEN aAKTMBOB MOTYyT MPUBECTU K
yBE/MYEHUIO YObITKOB MO CPaBHEHWIO C OBbIYHBIMU CAENKaMMU.
AHaNOrMYHO  HEobXoAMMO  yuMTbIBaTb  BO3PacCTAlOWMKA  PUCK
NIMKBUAHOCTU, ecnn obecrnevyeHMem Balleir HEMOKPbITOM MNO3nLUK
ABNAIOTCA LLeHHble BymarM u AN 3aKpbiTUA HEMOKPbLITOW Mo3numum
MOXeT noTpeboBaTbCA peannsauma CywecTBEHHOro KOo/MYecTBa
LeHHbIX bymar.

3.13. MopyyeHna KnueHTa, HanpaBieHHble Ha OrpaHuyeHue
ybbITKOB, He BCerga MoryT orpaHM4nTL NOTEPU A0 NpeAanonaraemMoro
YPOBHA, TaK KaK B paMKax CKNagblBalOLWENCA HA PbIHKe CUTyauuu
UCMONIHEHWE TaKOro MOpPYYEHWA MO YyKasaHHOW KiaveHToM LUeHe
MOXEeT OKa3aTbCA HEBO3MOXHbIM.

3.14. YunTbiBaa BblWeN3NoXKeHHOe, KomnaHuAa pekomeHayeT
KnneHTy BHMMaTeNbHO paccMOTpPeTb BOMPOC O TOM, ABAAKTCA N
PUCKKW,  BO3HMKalOWMe nNpu  NPOBEAEHWN  COOTBETCTBYHOLLMX
onepauuii, NPUEMIEMbIMM A1 HETO C Y4ETOM €ro MHBECTULIMOHHBIX
uenei n GMHaHCOBbIX BO3MOXKHOCTEN.

KnuneHTy Heobxogumo ybeamTbca B TOM, Y4TO HacTosAwana [eknapaums

O pMUCKax MOHATHA emMy, W MNpu HeobXoAMMOCTU MOAYUUTb
pa3bACHEeHMA y KomnaHwun nnm KOHCY/IbTaHTa,
cneumnannsnpyoLweroca Ha COOTBETCTBYHOLLMX BOMPOCaX.

4. JeKknapayusa o0 pucKax, C8A3aHHbIX C MPOU3BOOHLIMU
hUHAHCOBbIMU UHCMPYMEHMAamMu

Lenb Hactoswen [eknapauMm — npefoctaButb  Knanewty

MHbOpMaumio 06 OCHOBHBIX PUCKaX, CBA3AHHbLIX C NMPOWM3BOAHbLIMU
GUHAHCOBbLIMU MHCTPYMEHTaMMU.

4.1. pousBogHble QUHAHCOBbIE MHCTPyMeHTbl  (dblovepchl,
dopBapAbl, OMNLUMOHbI, CBOMbI M AP.) NOAXOAAT He Bcem KaueHTam.
Bonee TOro, HeKoTOopble BUAbI MNPOU3BOAHbLIX  PUHAHCOBbLIX
WHCTPYMEHTOB COMPAXKEHbI C 6ONbLIMM YPOBHEM PUCKA, YEM ApYTHe.

6alinaHbicTel KoMnaHuA naiganaHaTblH ToyeKen CTaBKanapbl
M3HAEPIHIH 63repyiHeH TybIHAAYbl MYMKiH.

Bbafanbl Kafasgap 6oMbiHWA  KabblAmafaH  nosuuusnapgpl
Maxbypnen Xaby ocbiHOal 6afanbl KafasgapmeH Maminenep
»acay KesiHae KoMNaHUAHBIH KbI3METiH KOPCeTEeTiH ¥Kofapbl TypFaH
H6poKepaiH TananTapblHaH TyblHAAYbl MYMKiH. KepceTinreH 6arafa
H6alrinaHbICTbl KnneHT afbimgarbl 6Gafanap 6oWblHWA OCbiHAAN
b6afanbl Karasgap 6olbiHWa ©3iHiH, KabblaMaraH No3UUMANAPbIH
aby  KarKeTTiniriHeH TyblHAAfaH  WbIFbIHAAPABIH,  TyblHAAY
ToyeKeniH Ketepes,.

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

Mofapblga KepceTinreH 6GapablK KaFgannapga  nosvumsHbl
MaXbypnen Kaby, MO3UUMAHbLI KANKaHHAH KeWiH  KapKbl
Kypanpapbl 6afacbiHblH, ©3repyi KAMEeHT ywiH Konanabl 6afbITTbl
Kabblnga anatbiHbiHA KoHe KAMEHT, erep OHbIH, YCTaHbIMbI
*abbinmaca, Tabbic anaTtbiHbiHA KapamactaH, KnueHTke eneyni
3a/an KenTipyi MymkiH. Xafpaatrap Konalcbis 6onfaH Kesge
KepceTinreH wWbiFblHAAPAbIH, Menwepi KAWeHTTiH, WoTbiHAAFbI
AKTUBTEPAiH KYHbIHAH acbIn TYCYi MYMKIH.

OTimainik Toyekeni. Erep »KekenereH 6afasnbl Kafasgap OovblHWA
KabblIMaFaH NO3UUMAHBIH, LWAMACbl €pKiH alHanbicTafbl TUICTI
H6afanbl KaFasgapablH, KeNemiMeH CanbICTbipFaHAa KaHe (Hemece)
YMbIMAACTbIPbIZIFAH  HApbIKTafbl  cayfda-caTTblK  KesemimeH
CanbICTbIpFaHAa MaHbI3Abl 60/1biN Tabblica, MapKUHaANAbIK KaHe
abbliMafaH Mamine Kacay KesiHae eTimainik - Tayekeni
KylenTinesi. AKTUBTEPAi caTbin anyfa Hemece caTyfa 6anaHbICTbI
KWUbIHABIKTAP Ka4imri MaminenepmeH canbICTbipFaHaa
WbIFbIHAAPAbIH, YNFaloblHA 9KeNyi MyMKiH. Erep ci3giH, )abblamaraH
No3nUMAHbI3AbI KAMTamacbI3 eTy 6aFasibl KaFaszaap 6obin Tabblica
KoHe abblnMaraH No3nuUmAHbI Kaby ywiH 6afanbl KaFasgapabiH,
efayip CaHblH caTy Tanan eTinyi MyMKiH 6onca, eTiMAiniKTiH, ecy
TOyeKeniH OCbIfaH YKcac eckepy KaxerT.

KNWEHTTIH, WhIfbIHAApAbl LWeKTeyre GafbiTTanfaH Tancbipmanapbl
WhIFbIHAAPAbl  BoMmKamabl  AeHrevire gewiH - yHemi  WekTew
anMaigbl, eMTKEHi HapblKTa KaAbINTacKaH »afdan LWweHbepiHoe
MYHZal TancbipmaHbl KAMeHT KepceTKkeH H6afa 60oMbIHLWA opbiHAAY
MYMKiH 60/1Maybl MYMKIH.

ofapblga alTbinFaHAapAbl eckepe oTbipbin, Komnanua KnveHtke
TUicTi onepaumanapapl Xyprisy KesiHae TybIHOAUTLIH Tayekenaep
OHblH,  WHBECTULMANbIK  MaKcaTTapbl MeH KapKbUIbIK
MYMKIHAIKTEPIH ecKkepe OTbIpbiN, 0N YWiH Konanabl 60nbin
TabblNaTbIHbI Typanbl MaceneHi MyKUAT Kapayabl ycbiHagbl.

KnueHT ocbl Tayekenaep Typanbl AeKNapauMAHbIH, ©3iHe TYCIHIKTI
EeKeHiHe Ke3 KeTKi3yi ’KoHe KarkeT Oo/sifaH Kafdaihga TuicTi
macenenepre MaMaHZaHfaH KomnaHusgaH Hemece
KOHCY/IbTAHTTaH TYCiHIKTEME aNybl KaXKeT.

TybIHObI Kapxcol KypandapoimeH 6alinaHbicmbl mayekendep
mypansi OeKnapayus

Ocbl [leknapauuaHbld, MaKcaTbl - KAMEHTKe TyblHAbI KapKbl
KypanzapbiHa 6ainaHbICTbl HEri3ri Toyekengep Typanbl aknapaT
bepy.

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

4.2. HactoAawaa Ageknapauua OTHOCUTCA TaKXe U K NMPOU3BOAHbIM
PUHAHCOBBIM MHCTPYMEHTAM, HaNpPaB/IEeHHbIM Ha CHUMKEHWE PUCKOB
Opyrvux onepauunii Ha GOHAOBOM pblHKE. KAWEHT AONKEH OLEHUTD,
KaK ero npoussogHble GpUHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C
onepauuamMM, PUCKM MO KOTOPbIM OHW MPU3BaHbl OTPaHUYUTbL, U
ybeaunTbes, 4To 06bEeM NO3MLMU Ha CPOYHOM PbIHKE COOTBETCTBYyET
06beMY XeAXKMPYEMOI NO3ULUN Ha CNOT-PbIHKE.

4.3. PbIHOYHbIA PUCK. PbIHOYHBIA PUCK COCTOUT B BO3MOMKHOCTU
HebMaronpuATHOrO U3MEHEHUA pPa3Mepa NAATEXEN AN CTOMMOCTU
(TEKylien  PbIHOYHOW  OLEHKWM)  MNPOM3BOAHbLIX  PUHAHCOBLIX
WHCTPYMEHTOB, B TOM YMC/e U3-3a:
® N3MEHEeHWA WAW BONATUALHOCTU (KonebaHus) noKasaTenen
6a3nCcHOro akTMBa, BTOM uMCNe LeH, OBMEHHbIX Kypcos,
NPOLEHTHbIX CTaBOK, 3HAYEHU I MHbIX PbIHOYHbIX NOKa3aTenewn;
® nocTynneHma HoBOW MHPopmaumm nnn nU3mMeHeHuA
npeacTaBNeHUI YYaCTHUKOB PbIHKA O BEPOATHOCTM HACTyN/eHnA
cobbITUI, BAMAIOLWLMX Ha NOKa3aTenn 6a3nCHOro akTMBa;
® TOro, 4YTO WCTOMHUK WM METOA, OnpenesieHus MoKasaTens
6a3ncHOro akTMBa MPOM3BOAHOrO PUHAHCOBOTO MHCTPYMEHTA
MOFYT W3MEHUTbCA WM OKa3aTbCA HEeAOCTYMHbIMKM B TEYEHUe
CPOKa fencTauns NnponsBoaHOro GMHAHCOBOTO NHCTPYMEHTA;
® HapyweHUAs  HOPMANbHOTO  YHKLMOHMPOBAHWA  TOProBOM
NAOWAAKMU, Ha KOTOPOW 3aK/TO4AIOTCA UM UCMIOTHAKOTCA CAENKM,
ABNAWMECA NPON3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTAMMU;
® OTCYTCTBMSA IMKBUAHOCTH;
® 06CTOATENHLCTB HENPEOAO0IMMOW CUAbI, HANPUMEP, CTUXUIAHOTO U
BOEHHOIO XapaKkTepa.

KNMeHT yBegoM/IEH O TOM, YTO:

CTOMMOCTb NpUHaANexKalwmx KAMeHTy akTMBOB MOXET Kak pactu,
TaK W CHUXKATbCA, W POCT CTOMMOCTM YKa3aHHbIX aKTUBOB
B MPOLUJIOM HE 03H3YaeT POCTa CTOMMOCTU YKasaHHbIX aKTUBOB
B Byaywem;

® B C/lyyae HebNaAronpuATHOTO M3MEHEHUs LeHbl KAMEeHT mokeT
B CPAaBHUTE/NIbHO KOPOTKMIA CPOK YTPaTUTb NPaBo COBCTBEHHOCTH
Ha aKTuBbI, ABAAOLWMecA obecneveHnem obssatenbcts KaneHTa
Nno caenkam, ABAALWMMCA NPOU3BOAHbIMU  GUHAHCOBLIMU
WHCTPYMEHTaMU;

pasmep 06s3aTenbcTB (TpeboBaHMI), NPUHMMaEMbIX Ha cebn
KnneHTom no nponssogHomy GUHAHCOBOMY MHCTPYMEHTY, B TOM
yucne cymma niaTexa, a TakxKe CTOMMOCTb (TeKyLas pbIHOYHaA
OLleHKa) NpOU3BOAHOTO (UHAHCOBOTO WHCTPYMEHTA  MOTYT
paccumMTLIBATLCA HA OCHOBE LeH, 3HaYeHUI UK YPOBHE 04HOTO
WAWN HECKONbKUX Ba3nCHbIX aKTUBOB, KOTOPbIE UMEIOT CBOMCTBO
M3MEHATbCA WAM  KonebaTbcA B TeyeHWe CpPoKa AencTBus
NPOM3BOAHOTO PUHAHCOBOrO WMHCTPYMeHTa. [N onpegenenvs
HEKOTOPbIX 3HAYEHWU MONKET NoTPeboBaTHCA [OMONHUTENBHOE
MOZeNMpoBaHMe U NPUMEHeHWe  ChneuuanbHbiX — MeTo4oB
onepauMu BepPOATHOCTHOrO MOUCKA HEeU3BECTHbIX BEAUYMUH.
B 3aBMCMMOCTM  OT yCNIOBUIA  MPOM3BOAHOTO  GUHAHCOBOTO
MHCTPYMEHTa BO3HMKHOBEHME nm npekpaLlieHne
COOTBETCTBYIOLMX 06A3aHHOCTEN CTOPOHbI UAW CTOPOH MOMKET
6bITb  0OYCNOBNEHO HACTyNAeHMeM WAM  HeHacTynaeHvem

AeHrelimeH ywTacagbl. MaceneH, onNuUMOHABIK, KeniciMwapTrapapl

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

aybITKyNapbl KesiHAe ci3aepai efayip WbiFbiHFA YLWbIPATYbl MYMKIH.
OcbiHbl ecKkepe OTbIpbIN, OMNUMOHAbIK KesicimwapTrapabl caTty
6olibIHLIA Maminenep Kacay KaHe PpbloYepCTiK KaHe popBapPATLIK,
KenicimLapTTap *Kacacy MHBECTULMAJIK CTpaTernanapabl KonaaHy
canacbliHAA eneysi KapKblblK MYMKIHAIKTEPI *KaHe NpPaKTUKAbIK,
6inimi 6ap TaxKipnbeni MHBeCTOpAapFa FaHa YCbIHbLIYbI MYMKIH.

Ocbl geknapauus Kop HapbifbiHAafbl 6acka onepauunanapabiH,
ToyeKkengepiH a3ainTyra 6arblTTanfaH TybIHAbI KapXKbl KypangapbiHa
0@ KaTbicTbl. KAMEHT OHbIH  TyblHAbI  Kap¥Kbl Kypangapbl
TOyeKengepAi WekTeyre apHasfaH onepauvanapmeH Kanan
apaKaTblHacblH Hafanaybl ¥KoHe LYFbl1 HAPbIKTafFbl MO3ULMAHDIH,
KeJieMi CNoT-HAPbIKTafbl XeAXUPAEHETIH NO3ULMAHBIH, KenemiHe
CaMKec KeneTiHiHe Ke3 XeTkidyi Tuic.

HapbIKTbIK  ToyeKen. HapbIKTbIK  ToyeKen  TyblHAbl  Kapbl
KypasfapbiHblH, TeNemaep MeswepiH Hemece KyHblH (afbiMaafbl
HapbIKTbIK Gafanay) KONalcbl3 e3repTy MYMKIHAIriHeH Typaabl,
OHbIH, iWiHAe:

* Ba3snUCTIK aKTUB  KOPCEeTKIilTepiHiH, OHblH  iwiHae
bafanapablH, akbipbac  6afampaapbiHbiH,  NalbI3AbIK
CTaBKanapabiH, e3re HapPbIKTbIK KepceTKiwTepaiH,
MOHJAEPIHiH, e3repyi Hemece KybblIManblNbIFbl (aybITKYbI);
* 6a3snUCTIK  aKTUBTIH  KepceTKilTepiHe acep eTeTiH
OKWUFanapablH, 6actany bIKTUMaNZbiFbl Typanbl KaHa
aKnapaT Kein TYCKeH Hemece HapblKKa KaTbICyLblaapabiH,
YCbIHbIMZapPbl ©3repreH;

* TYbIHAbI  KapXbl  KypanbiHblH, ~ 6a3UCTIK  aKTUBIHIH
KepceTKilWiH alKbiHOAY Ke3i Hemece aAici TyblHAbl Kap»Kbl
KYPanblHbIH, KOAAaHbINY Mep3imi iwiHae e3repyi Hemece
KON XeTimai bonmaybl MyMKiH 60nybl;

* TYbIHABI  KapXKbl  Kypangapbl  6onbin  TabblnaTbiH
MaMinenep KacanaTblH Hemece OpbIHAANATbIH cayha
aNaHbIHbIH, KANbINTbI ¥KYMbIC icTeyiH by3y;

* OTIMAiNIKTIH 6onmaybl;

* @HCEPIZIMENTIH KyL Kafaalhnapbl, MbiCanbl, AyNel KaHe
9CKepu cunaTTaFbl XKafmannap.

KnueHT KenecipgeH xabapaap:

* KnneHTKe Tuecini akTMBTEpPAiH KYHbl ecyi Ae, TemeHageyi
A€ MYMKIH aHe BypblH KepceTinreH akTUBTEP KYHbIHbIH,
ecyi OoslalakTa KepceTiireH aKTUBTEP KYHbIHbIH, ©cCyiH
6inaipmenaj;

« bara KO/NlaicbI3 e3repreH Kafganaa KnuneHt
CanbICTbIpManbl  KbiCKa  Mep3imae  TyblHAbl  KapKbl
Kypangapbl 6onbin  TabblnatblH  maminenep 6oMbiHWA
KNneHTTiH, MiHgeTTemenepiH Kamtamacbis eTy 6onbin
TabbinaTblH aKTUBTEPre MEHLWIK KYKbIFbIH YKOFANTybl
MYMKiH;

* TYbIHAbI KapXbl Kypanbl 6oMbiHWA KaneHT e3iHe
KabblnaanTbiH MiHLeTTemenepain, (TanantapapiH)
MeLWepi, OHbIH, ilWiHAE Teslem coMachl, COHAAN-aK, TybIHAbI
Kap»Kbl KypasblHbIH, KyHbl (afbiMAafbl HAapbIKTbIK BaFanay)
TYbIHAbI KapXKbl KYpPasblHbIH, KON4AHbLIYy Mep3imi iwiHae
e3repyre Hemece aybITKyfa Kacueti bap 6ip Hemece
bipHelwe 6a3unCTiK aKTUBTEPAiH BaFanapbl, MaHAEpPI Hemece
AeHrennepi HerisiHae ecentenyi MymkiH. Kelibip maHaepai
aHbIKTAy VYWIiH KOCbIMLIA MOZEe/bAey KaHe bOenricis
Wwamanapapl  i3gey  bIKTUMaNAblFbl  OMepPaALUACHIHbIH,
apHawibl aAicTepiH KonaaHy KaxkeT 60aybl MyMKiH. TybIHAbI
KapKbl KypasiblHblH, LWapTTapbiHa KapawW TapanTapAblH,
Hemece TapanTapAblH, TWICTI MIHAETTEepiHiH, TyblHAAYbI
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onpefeneHHblx  cobbiTnii, cobnogeHnem  onpepesneHHbIX
YCNI0BMI1 MM OCYLLECTBIEHWEM ONpeaeNeHHbIX NPas;
ncTopuyeckue roKasatenu 6asncHoro aKTMBa
He npegonpeaensioT ero byayLimMe nokasaTenn, B Te4eHWe CPOoKa
nencreuma NpPoOu13BOAHOTO dunHaHcoBoro WMHCTPYyMEHTa
nokasaTtenn 6asMCHOrO akTMBa MOFYT MMETb He3HaYUTE/IbHYIO
B3aMMOCBA3b WMAM BOOOLE He MMEeTb HWKaKOW B3aMMOCBA3M
C NpeALWwecTBYOLWMMM NOKa3aTeNAMN 6a3UCHOTO aKTUBA;

® 33KOHOMEPHOCTU MOBEeAEHWsA MoKasaTesie 6asnUCHOro aKkTuBa,
HabnlopaBwmeca [0 COBEPLIEHMA  CAENKW,  ABAAloLelicaA
NPOu3BOAHbIM (GUHAHCOBBIM WMHCTPYMEHTOM, MOryT B toboit
MOMEHT BPEMEHW CTaTb HEYCTOWYMBBIMU UKW  MOJIHOCTbIO
N3MEHUTLCS;

coBepLIeHWe CAeKN, ABNAIOWENCA NPOM3BOAHbIM GUHAHCOBLIM
WHCTPYMEHTOM camo no cebe He o3HavaeT npuobpeTeHue
6asncHOro aKkTMBa (B pe3ysibTaTe COBEPLUEHUA TaKOW CAENKM
K KNnuMeHTy He nepexogut npaBo COBCTBEHHOCTM Ha 6a3MCHBbIN
aKTWB), €C/M UWHOe MNpPAMO He NPeAyCMOTPEHO YC/0BUSMU
COOTBETCTBYIOLLEFO NPOM3BOAHOIO GUHAHCOBOFO MHCTPYMEHTA.

4.4. pun 3aKNKOYEHUU [OrOBOPOB, ABNAIOLWMXCA MPOU3BOAHBLIMMU
PUHaAHCOBBIMM MHCTPYMEHTaMW, KAMEHT AOMKEH y4uTbIBaTb, 4TO
BO3MOHOCTb pacnopsaxeHua aKTMBaMu, ABAALWMMNCA
obecneyeHrem No TaKMM L0OroBOPam, orpaHuyeHa.

4.5. AKTUBbI, NpUHagnexawme Knnenty, B pesynbtate 3aK/I04eHuUA
[0roBopa, ABNAIOLLEroca NpPOW3BOAHbIM ¢dUHaHCOBbIM
WHCTPYMEHTOM, 6yaeT ABAaTbcA obecneyeHMem  WUCMOAHEHWA
06A3aTe/IbCTB N0 YKa3aHHOMY LLOrOBOPY M PaCMOpPAKEHUE UM, TO eCTb
BO3MOMHOCTb COBEpLIeHNA KAMeHTOM caenok C Hum, 6yaet
orpaHuyeHo. Pasmep obecneyeHns uU3MeHseTcA B Nopagke,
npeaycMOTPeHHOM [0roBopom (cneunduKaumelnt KoHTpaKTa), M B
pesynbtate KAMEHT MOXKeT ObiTb OrpaHW4YeH B BO3MOMKHOCTU
pacnopaatbCcA CBOMMM aKTMBamMu B 6oAblueit CTeneHu, Yyem Ao
3aK/l0YeHuA g4orosopa.

4.6. Takke HeobXOAMMO Y4YecTb BO3MONHOCTb NPUHYAUTEIBHOTO
3aKpbITUA No3nunMK. HebnaronpuaTHoOe M3MEHEHWe LeHbl MOXKeT
npuMBecTn K HeobxogumoctT KAneHTy BHECTU [O0MNONHUTENbHbIe
cpeAcTBa A/1a TOro, Y4tobbl NPUBECTU OTKPLITYIO No3numio KnneHta
B COOTBETCTBUE C TPebOBaHNAMM AENCTBYIOLLLErO 3aKOHOAATENbCTBA,
TpebosaHMAMM PernameHTa, MpunoxkeHua 13 K PernameHTy, a Takxe
C MONOXEHWAMM NpaBuN oOpraHuMsaTopa TOProBaAM U nNpasun
KJVPWHTA, 4TO JO/KHO ObITb CAENaHO B KOPOTKUIA CPOK, KOTOPOro
MOXeT bbITb HegocTaTouHO AnA KnaveHTa. KomnaHuA B yKasaHHOM
cnyvae Brnpase 6e3 cornacua KnneHTa NpUHYAUTENbHO 3aKpbiTbh
nosuumio KnmeHTa B COOTBETCTBYHOLLEM MPOM3BOAHOM GUHAHCOBOM
WMHCTPyMEHTe.

MpuHyauTensHoe 3aKpbiTUE nosuumm no NPou3BOAHOMY
bGUHAHCOBOMY MHCTPYMEHTY HanpaBAeHO Ha ynpaBieHue puckamu.
VIHBECTOP MOMKET MOHEeCTU 3HauuTesbHble YObITKU HeCMoTps Ha To,
YTO MOCNe 3TOr0 W3MEHEeHUE LEeH Ha aKTUBbl MOXEeT MPUHATb
6naronpuatHoe anA KnveHta HanpasneHnue, u KameHT nosnyunn 6ol
foxon, ecav 6bl nosuvuma KaveHta He 6bilna npeagapuTeNbHO
3aKpbiTa. Pa3mep yKasaHHbIX Y6bITKOB npu HebnaronpuaTHOM
CTeyeHUM OBCTOATENbCTB MOMKET MNPEBbICUTb CTOMMOCTb aKTUBOB,
npuHagnexawmx KaveHty. HebnaronpuatHoe MW3MeHeHMe LeHbl
MOXET MPUBECTM K HEOOXOAMMOCTM BHECTU [OMNOJHUTE/bHbIE
cpeacTea Ans Toro, 4tobbl NpuBecTn obecneyeHne B COOTBETCTBUE C
Tpe60oBaHMAMN HOPMATUBHBIX aKTOB U PernameHTa, YTo AOMKHO BbITh
cZleNaHo B KOPOTKUIA CPOK, KOTOPbI MOKET BbITb HEAO0CTaTOUEH AR
KnueHTa. KomnaHusa B 3Tom cnyvae Bnpase 6e3 AOMNOAHUTENIBHOTO
cornacva KaueHTa nNpuHYAUTENbHO 3aKpbiTb MO3MLMIO, TO €ecTb
3aK/IOUUTL  4OrOBOP, ABAAIOWMIACA NPOU3BOAHBIM  GUHAHCOBLIM
WHCTPYMEHTOM, UM NpUoBpecTy LeHHble Bymaru 3a cHeT AeHexHbIX

Hemece TOKTaTblybl 6enrini 6ip okuFanapablH 6actanybiHa
Hemece 6actanmaybiHa, 6Genrini  6ip  WwapTTapabiH
caKkTanyblHa Hemece b6enrini 6ip KyKblKTapapblH, Xysere
acbIpblyblHa 6aliNaHbICTbl 6ONYbI MYMKIH;

* 6A3UCTIK aKTUBTIH TapMXM KepceTKiluTepi OHbIH bonalak,
KepceTKiWTepiH anAblH ana ankbiHAAMaWabl, TyblHAbI
KapKbl KYpanblHbIH KONAaHbLNy mep3imi iwiHge 6asucTik
AKTUBTIH, KepceTKiwTepiHiH, Wwamanbl e3apa 6ainaHbicbl
60/ybl MYMKIH Hemece 6a3UCTIK aAKTUBTIH, aNablHFbl
KepceTKiwTepimeH elwKaHaain e3apa bannaHbicbl 60amaybl
MYMKIiH;

* TYbIHAbI KapKbl Kypanbl 60/biN TabblnaTblH Mamine
»KacasfaHfa neniH bankanfaH 6asnCTik  aKkTuB
KepCEeTKIWTepPiHiH, MiHE3-KyNblK 3aHAbI/IbIKTAPbl YaKbITTbIH,
Ke3 KereH caTiHae TypaKcbl3 60aybl Hemece TONbIK e3repyi
MYMKIiH;

e erep TWICTI TyblHAbI KapKbl KypasblHblH LWAPTTapbiHAA
Tikenei esrewe Kesgesnmece, TyblHAbl KapXbl Kypasbl
60nbIn TabblNaTblH MaMiNEH Kacay 6a3nUCTiK aKTUBTI caTbin
anyapl 6ingipmengi (MmyHaan mamineHi »kacay HaTUXKeciHae
KnueHTKe 6a3nCTiK aKTUBKE MEHLUIK KYKbIFbl aybicnaiabl).

TybIHAbI KapKbl Kypanaapbl 60/1bin TabbinaTbiH WaPTTapAbl }Kacacy
KesiHae KnAuneHT ocbiHAal wapTTap 60MbIHWA KamTamacbi3 eTy
60nbIn TabblnaTbiH aKTUBTEPre BUAIK eTy MYMKIHAIr WeKTenreHiH
eckepyi Tmic.

TyblHAbl Kap¥Kbl Kypanbl 60/biN TabblnaTblH WAPTTHI ¥Kacacy
HaTMXKecCiHAe KnueHTKe TMWecini aKTMBTep KepceTinreH wapT
60MMbIHIWA MiHAETTEMENEPAiH OPbIHAANYbIH KAMTaMachl3 eTy KaHe
ofaH bunik ety 6onbin Tabblnagbl, AFHU KAMEHTTIH, OHbIMEH
MaMifnenep Kacay MYMKiHAir wektenegi. Kamtamacbis ety
menwepi WwapTTa (KenicimwapTTblH, epekKlenirinae) KesaenreH
TOPTINNEeH e3repes,i KaHe HaTUXKeciHae KNMeHT WwapT XacanfaHfa
OeliiH e3 aKTUBTepiHe HeFyp/ibiM Ken papexene 6unik ety
MYMKIiHAiriHE WeK KOMblIybl MYMKiH.

CoHpali-aK nosuuMAHbl MIXKbypnen Kaby MYMKIHAirH eckepy
KaxeT. bafaHblH Konalicbi3 e3repyi KnveHTKe KAMEeHTTiH awbiK,
NO3UUMACIH KONAAHbICTaFbl 3aHHaMa TananTapblHa, PernameHTTiH,
PernameHTTiH  13-KOCbIMLLACLIHbIH, ~ TananTapbiHa, COHAAM-aK
cayZaHbl  YMbIMAACTbIPYWbIHbIH, ~ Kafuaanapbl MeH  KAUPWHT
KaFnganapbiHbiH, epexkenepiHe CaMKec KenTipy ywiH KocbiMLA
KapaXKaT eHri3y KakeTTiniriHe akenyi MymkiH, 6yn KnveHT yuwiH
JKETKINIKCI3 60/lybl MYMKIH KbICK@ Mep3imae »Kacanybl THic.
KomnaHusa KepcetinreH afganpga KauveHTTiH  KenicimiHcis
KAneHTTiH, TWiCTi TyblHAbI KapXKbl KypanblHAAFbl MNO3MLMACHIH
MaXKbypnen Kabyra KYKbl/bl.

TybIHAbBI KapKbl Kypasbl 60MbiHIWLA NO3MLMAHBI Mabypaen Kaby
Toyekengepai 6ackapyra OarbiTTanfaH. byaaH KeiliH akTusTep
b6afacblHblH, ©3repyi KnveHT ywiH Konaknbl 6afbiTTbl Kabblngai
anatblHbIHA X3He erep KAMEHTTIH, MNO3MUMACHI anaplH  ana
*abbiimaca, KaveHT Kipic anaTblH 6o0sfaHbIHA KapamacTaH,
MHBECTOP efieyni LWbIfbIHFA YLWbIpaybl MYMKiH. XafgainapabiH,
KOMAWCbI3AbIFbl Ke3iHAe KepceTinreH wWbifblHAAPAbIH, Mewepi
KnneHTKke Tuecini akTMBTepAiH KyHbIHaH acybl MYMKiH. bafaHbiH
KOJlalcbI3 e3repyi KamTamacbi3 eTysi HOPMAaTUBTIK aKTiiep MeH
PernameHTTiH TananTapbiHa C9MKeC KenTipy YLWiH KocbimLia
KaparkaT eHri3y KaKeTTinirine akenyi MymkiH, 6yn KauveHT yLwiH
YETKINIKCI3 60nybl MYMKIH KbICKa mep3imae »acanybl Tuic. byn
araanaa KomnaHma KAMeHTTiH KoCbiMLLA KeNiciMiHCi3 Mo3nUUAHbI
Maxbypnen kabyfa, AFHM TyblHAbI KapXbl Kypanbl 60Abin
TabblNaTbiH WapT »Kacacyfa Hemece KAWEHTTIH aKwa Kapaxatbl
ecebiHeH Gafanbl Kafasgapabl caTbin anyFa Hemece OHblH, 6afasbl
Kafa3gapblH caTyfa KyKblnbl. 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 HEBbLIFOAHbLIM, LLeHam K
NPUBECTU K BO3HUKHOBEHMIO YBbITKOB Yy KaneHTa.

4.7. KNMEHT MOXKeT NOHECTU 3HaUYUTE/bHbIE YBbITKM HECMOTPA Ha TO,
YTO Moc/ie 3TOr0 U3MeHeHue LeH Ha GUHAHCOBblE WHCTPYMEHTDI
MOXeT NPUHATL BnaronpuaTHoe ana KnmeHta HanpasneHune n KnmeHt
nony4un 6bl goxoa, ecam b6bl ero Nosuuma He bbina 3akpbiTa. Pasmep
YKa3aHHbIX yObITKOB Npu HEGNAronpuUATHOM CTeYeHUN 06CTOATENbCTB
MOXeT MPEeBbICUTb CTOMMOCTb HAXOAAWMXCA Ha cyeTe KaueHTa
aKTWBOB.

4.8. PUCK NUKBUMAHOCTU. PUCK NMKBUAHOCTM COCTOUT B TOM, 4TO
KNAWeHT MoKeT He MMeTb BO3MOMKHOCTM MAM bBbiTb OrpaHWYyeH
B BO3MOHOCTM  [IOCPOYHO  3aKPbiTb  OTKPbITYIO MO3MLMIO B
npou3BogHOM GWHAHCOBOM WMHCTPyMeHTe. Ecan MHBECTMLMOHHAA
cTpaterna KnveHTa npeaycmaTpuBaeT BO3MOXKHOCTb BOSHUKHOBEHUS
HEobXoAMMOCTM  3aKpbITUA  MNO3MUMU B COOTBETCTBYHOLLEM
npou3BogHOM GUHAHCOBOM MHCTPYMEHTE (MW COBEpLUEHUA WHOM
COENKM, ABAAIOWENCA NPON3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM,
HanpaB/IEHHYIO Ha CHUXEHWEe pUCKa NO UCXO4HOMY NPOU3BOAHOMY
dUHaHCOBOMY WHCTPYMeHTy), MHBecTopy HeobxoaMmo 06paTtuTb

BHMMaHME  Ha IMKBUAHOCTb  COOTBETCTBYHOLWMX  MPOM3BOAHbIX
OUHAHCOBLIX  MHCTPYMEHTOB, TaK KaK  3aKpbiTe  no3vuuii
MO HENMKBUAHBIM  NPOM3BOAHLIM  GUHAHCOBLIM ~ UHCTPYMEHTOM

MOXET BbITb CONPAMKEHO CO 3HAYMTENbHbIMU YObITKaMK. MHBECTOPY
HeobxoaMmo 06paTUTb BHMMAHME HATO, 4YTO, KaK NpasBuo,
NPOU3BOAHbIMM dUrHaHCcoBbIMM WHCTPYMEHTaMM c bonee
OTAANEHHLIMW  CPOKaMW  WUCMOJHEHWA  MeHee  JIMKBUAHbI
MO CPAaBHEHUIO C MPOM3BOAHBLIMU (GUHAHCOBBIMU WHCTPYMEHTAMMU

¢ 61M3KMMU CpoKamu WCMNOJIHEHUS.
PUCK  /JIMKBMOHOCTM  MOXKET  CYWEeCTBEHHO  BapbMpPOBaTbLCA
B 3aBMCUMOCTH OT YC/I0BUiA Npon3BO4HOrO ¢duHaHcoBOrO

MHCTPYMeHTa. Mpu 3TOM OTCYTCTBYET rapaHTMA TOro, YTO YPOBEHb
JIMKBUAHOCTU, CYLLECTBOBABLUMIA Ha MOMEHT COBEPLUEHUSA CAEJKM,
ABNAOWENCA  NPOU3BOAHBIM  GUHAHCOBBLIM  MHCTPYMEHTOM,
COXPAHMUTCA Ha NPOTAXKEHUWU CPOKa AEUCTBUA TaKOro NPOU3BOAHOMO
OMHAHCOBOrO MHCTPyMeHTa. TPYAHOCTM C 3aKpbiTUeM MNO3ULMUIK ©
noTepu B LEHEe MOTYT MPUBECTU K YBEAWYEHUIO YObITKOB OT
NPOU3BOAHbIX (GUHAHCOBBIX WMHCTPYMEHTOB MO CPaBHEHWUIO C
06bIYHbIMWN CAENKAMM.

4.9. EcnM  3aKAOYMEHHbIM  KaneHTOM  gorosop, ABAAOLWMIACS
NpPouM3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTOM, HEJUKBUOEH, U Yy
KnveHTa BO3HMKNA HEOBXOAMMOCTb 3aKPbiTb MO3ULMIO, BO3MOMKHO
paccMoTpeTb NMOMUMO 3aKpbITUA NO3ULMM NO AAHHOMY KOHTPAKTY
anbTepHaTUBHbIE BapWMaHTbl WUCKAOYEHUA pUCKa MOCPeaCcTBOM
3aK/IIOYEHNA CAENOK C WHbIMW NPOWU3BOAHBIMU  PUHAHCOBLIMM
WMHCTPYMEHTaMM UM ¢ 6A3UCHBIMW aKTUBaMM MO 3TUM NPOU3BOAHbBIM
dOMHAHCOBLIM  MHCTPYMeHTam. Mcnonb3oBaHue anbTepHATUBHBIX
BAPMAHTOB MOXKET NPUBECTU K MEHbLUUM YBbITKaM.

4.10. NopyyeHuns KnveHTa, HanpaB/ieHHble Ha OrPaHNYeHUe yObITKOB,
He BCerga MoryT orpaHWuYnTb NOTepu 40 NPeAnoiaraemoro ypoBHs,
TaK KaK B paMKax CKNaablBatoLLEeinca Ha pbIHKE CUTyaLumn UCNONHeHWe
TaKOro MOpy4YeHMA MO YKa3aHHOW BaMM LleHe MOXKeT OKasaTbCA
HEeBO3MOXXHbIM.

4.11. Hactoawana [leknapauna OTHOCUTCA TaKXKe U K MPOU3BOAHbIM
PUHAHCOBBIM MHCTPYMEHTAM, HanpaB/ieHHbIM Ha CHUMKEHWE PUCKOB
Opyrux onepaunit Ha ¢GOHAOBOM pblHKe. KnneHTy Heobxoaumo
BHMMATENbHO OUEHUTb, KakK CBOW MNpPOu3BOAHble QUHAHCOBLIE
WMHCTPYMEHTbl COOTHOCATCA C OMNepauusmn, PUCKU MO KOTOPbIM
KNWEHT HamepeH orpaHnuYnTb, U ybeanTbea, 4To 06bem No3numUm Ha

TMimcis  Gafanap  6oMbIHWA  Kacanybl  kaHe  KnueHTTe

LWbIFbIHAAPABIH, TYbIHAAYbIHA 9KEN COFYbl MYMKIH.

ByaaH KeliH KapKbl Kypangapbl 6afacbiHbiH, ©3repyi KAMEeHT yuwiH
KO1aibl 6aFbITTbl Kabbingan anatbiHbIHA KaHe KNAMEHT, erep oHbiH,
YCTaHbIMbI }Kabblaimaca, Tabbic TabaTbiHbIHA KapamacTaH, KaneHt
efieyni LWbIFbIHFA  ylWbIpaybl MYMKiH. MafbiMcbi3 Kafgannap
TyblHAAfaH Ke3ae KepCeTinreH WolfblHAApAbIH menwepi KAneHTTiH,
WOTbIHAAFbI aKTUBTEPAIH KYHbIHAH acbIn TYCYi MYMKiH.

OTiMAiNiK Tayekeni. ©Timainik Tayekeni KAMEHTTIH, TybIHAbI Kap»Kbl
KYPanblHAAFbl aWbIK  MO3UUMAHBI  Mep3imiHeH OypbiH Kaby
MYMKiHAiriHe ue 6onmaybl Hemece LWeKTenyi MyMKiH. Erep
KAWeHTTiH, MHBECTUUMANDIK CTPaTernacbl TWICTI TybIHAbI KapiKbl
KYPanblHAAFbl NO3MLMAHBI XKaby KaXKeTTiNiriHiH, TybiHaay (Hemece
HacTankbl TyblHAbl KapXbl Kypasbl 6oMbIHWa TayeKkenai asantyra
6afbITTanfaH TyblHAbl KapKbl Kypanbl 6onbin TabbinaTbliH e3re
MaMiNeHi Xacay) MyMmKiHAiriH 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/abiM anbiC TybIHAbI
Kapbl KypanaapblHblH OpblHAANY MeP3iMi }KaKblH TYbIHAbI KapXKbl
KypangapbiIMeH canbiCTbipFfaHAa eOTiMAiNiri  asablFblHa  Hasap
ayaapybl KaKeT.

OTiMAINIK TayeKeni TybiHAbl KapXbl KypasiblHbIH, LWapTTapbliHa
6alinaHbICTbl aWTap/ibIKTak e3repyi MyMKiH. Byn pette TybiHAbI
Kap»Kbl Kypasbl 60/1biN TabblnaTbliH MAMINEHI Kacay caTiHae 6bonfaH
oTiMAiNIK AeHrehi ocbiHAAM TyblHAbI  KapsKbl  KYypa/blHbIH,
KONOAHbIly Mep3iMmi iWiHAe CcaKTanaTblHbIHA  Keniigik  XKOK.
MosnumsanapablH, XKabblnyblHa 6alNaHbICTbl KUbIHABIKTAP KaHe
bafafafbl biCblpanTap a4eTTeri MaminienepmeH CanbICTblpFaHaa
TybIHAbI Kap¥Kbl KypangapblHAH WbIFbIHAAPAbIH, Y/IFatoblHA 9Ken
COFYbl MYMKIH.

Erep KnueHT »KacafaH TyblHAbI KapKbl Kypasbl 60/bin TabblnaTbiH
WapT eTimci3 6onca KoHe KnnMeHTTe no3uumsaHbl XKaby KaxeTTiri
TyblHOAfaH 60/ca, OcCbl KenicimwapT 60MbIHWA NO3UUMAHDI
abypaH 6acka, e3re TyblHAbI Kap»Kbl KYpanaapbiMeH Hemece ocbl
TYbIHAbI KapKbl Kypangapbl 6GoWblHWA 6a3uCcTik akTMBTepmeH
MaMinenep »Kacacy apKbl/ibl TOyeKenai anbin TactayabiH 6anamanbi
HyCKanapblH Kapayfa 6bonagbl. bBanamanbl HycKanapabl naganany
a3 WhbIFbIHAAPFa 9KeN COFybl MYMKiH.

KNVeHTTIH, WbifbiHAApAb! WeKTeyre 6afblTTaNfaH Tancblipmanapsl
WhIFbIHAAPAbl  6oMmKampabl  AeHrevire gewiH - yHemi  WwekTew
anMaigbl, eMTKEHI HapblKTa KaAbINTacKaH »afdan LweHbepiHae
MYHZaM TancbipmaHbl Ci3 KepceTkeH bafa 6GoOWbIHWA oOpblHAAY
MYMKiH 60/1Maybl MYMKiH.

Ocbl [leknapauma Kop HapbifblHAafbl 6acka onepauuanapabiH,
ToyeKkengepiH a3ainTyra 6arblTTaNfaH TybIHAbI KapXKbl KypangapbiHa
ba KatbicTbl. KnneHT Tayekenpepdi KnueHT wekTeyre HueTTi
onepaumanapmeH ©3iHiH, TyblHAbl KapKbl KypasAapblHblH, Kanan
apaKaTblHAaCblH  MYKUAT Gafanaybl XXaHe Kefden HapbIKTafbl
nosvuma Kenemi KAveHT XepyKMPNeWTiH ChnoT HapbIfbIHAAFbI
NO3MLMAHbIH KeNleMiHe COMKeC KeneTiHiHe KO3 KeTKi3yi Kaxer.
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CPOYHOM pbIHKE COOTBETCTBYEeT 06bemy MO3ULMM Ha CNOT PbIHKE,
KOTOpPY KAMEHT XeasKupyer.

4.12. CucTeMHblA puck. Ha ypoBeHb CUCTEMHOrO pWCKa MOryT
OKa3blBaTb BAMAHME MHOrMe aKTopbl, B TOM 4YMC/e BEPOATHOCTb
BBEJEHMUA OrPaHWYEeHW Ha WHBECTULUUW B OTAENbHble OTpacau
SKOHOMMKU WAN  BEPOATHOCTb OJHOMOMEHTHOM AeBanbBauuu
HauMoHanbHOM BantoTbl. OBWENPUHATON MHTErpasbHOM OLEHKOM
CUCTEMHOIO PUCKA UHBECTULMI ABNAETCA KCYBEPEHHbIN PENTUHI» B
WMHOCTPAHHOW MM HaLMOHANbHOW BajltoTe, MPUCBOEHHbIN CTpaHe, B
KoTOpoOW 3aperncTpupoBaH 3MUTEHT LeHHoM bymaru,
MeXAYHapoAHbIMU  PEeWTUHrOBbIMM  areHTcTBamu  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHaKo cnegyet UMeTb B BUAY, YTO
PEeNTUHIN ABNAIOTCA /UL OPUEHTUPAMMU WU MOTYT B KOHKPETHbI
MOMEHT He COOTBETCTBOBATb peaibHOM CUTyaLUu.

4.13. B cniyyae He61aronpuATHOro U3MeHeHUA LieHbl KNMEHT MoXKeT B
KOPOTKUI CPOK MNOTepATb CpeacTsa, ABAAlLWMecs obecneyeHuem
NPOuU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

4.14. Ecnn  3aknt0YeHHbIi  KnveHTOmM  gorosop, ABAAOWMIACA
NPOM3BOAHbIM PUHAHCOBLIM UHCTPYMEHTOM, HENMKBUAEH, U Y HETO
BO3HMKNA HEOBXOAMMOCTb  3aKpbiTb  MO3MUUIO, Heobxogumo
pacCMOTPETb BO3MOXHOCTb  3aK/NHOYEHUSA CAENOK C  WHbIMU

NpPOM3BOAHbLIMU GUHAHCOBLIMU MHCTPYMEHTAMWU MAWU C 6a3UCHbIMMK
aKTMBAaMW, BMECTO 3aKPbITUA MNO3MLUMM NO OAHHOMY KOHTPaKTy.
Mcnonb3oBaHue anbTepHATMBHbIX BAapUAHTOB MOXKET MpMBECTU K
MeHbLWMM yBbITKaM. MpK 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULMIA U
notepu B LEHEe MOryT NPUBECTM K YBEJAWYEHWUIO YObITKOB Mo
CpaBHEHMIO C 0BbIYHBIMW CAENKAMMU.

4.15. MopyyeHna KnneHTa, HanpasaeHHble Ha OrpaHUYeHMe yYObITKOB,
He Bcerga MOryT OrpaHWuYnTb NOTEepW A0 Npeanosiaraemoro ypoBHS,
TaK KaK B paMKax CK/1aAblBaOLLENCA Ha PbIHKE CUTYALMKN UCTIONIHEHME
TAKOro NOPYYEHMA MO YKa3aHHOW KAMEHTOM LeHe MOXKET OKasaTbCa
HEBO3MOXKHbIM.

4.16. OrpaHu4yeHWe pacnopsAXKeHUsa cpeacTsamu, ABAAKOLWMMUCA
obecneyeHvem. MmyuiecTso (Y4acTb MMYLLECTBA), NpUHaA/Iexallee
KnveHTty, B pesynbTaTe 3aK/IlOYeHWa [0roBopa, ABAAOLWErocs
Npou3BOAHbIM  PUHAHCOBLIM  MHCTPYMEHTOM, OyaeT ABAATbCA
obecneyeHnem ucnonHeHusa 06s3aTenbcT8 KnneHTta no forosopy v
pacrnopaMeHne UM, TO eCTb BO3MOMKHOCTb coBepLueHUAa KnneHTom
COEeNoK ¢ HUM, byaeT orpaHuyeHo. Pasmep obecneyeHns nsmeHaetcs
B MopagKe, npeaycMOTPEHHOM AoroBopom (crneunduKaumein
KOHTPaKTa), U B pe3ynbTaTe KAMEHT MOXKeT ObiTb OrpaHuyeH B
BO3MOXHOCTM PaCMoOpPANKaTbCA CBOMM WMMYLLECTBOM B 6osbLiei
CTeneHu, Yem [0 3aK/IHYEeHNA [0roBopa.

4.17. TpuHyAuMTeNbHOE 3aKpbiTUe MNO3ULMKM  HanpaBneHO Ha
ynpaBieHne pUCKaMn. KAMEHT MOMKEeT MNOHEeCTU 3HauyuTesbHble
yObITKM HEcmMoTpA Ha TO, YTO NOCNEe 3TOTO0 M3MEHEHWe LeH Ha
dMHAHCOBbIE MHCTPYMEHTbI MOMET MPUHATb 6naronpuaTHoe AnA
KnueHTta HanpaBneHve n KnveHT nonyunn 6bl goxoad, ecam 6ol ero
no3unums He bbla 3aKpbITa.

5. Jeknapayus o puckax, C8A3aHHbIX C UHBEeCMUpPo8aHuUeM 6
Lugpossbie akmusbi

Llenb Hactoswen [eknapauym — npefoctasutb  KaneHTty
MHbOpMaumio 06 OCHOBHBIX PUCKAX, CBA3AHHbLIX C NMPOWM3BOAHBIMU
GUHAHCOBbLIMU MHCTPYMEHTaMMU.

5.1 KOpuaunyeckne n perynatopHble ocobeHHoOCTU Liudposbix
$UHAHCOBbIX aKTUBOB.

ynenik Toyeken. MyMenik Toyeken AeHreiHe KenTereH
baKTOpNap, OHbIH, ilWiHAE SKOHOMMUKAHbIH, }KeKeslereH casanapbiHa
MHBECTULMANAPFA LUEKTey/Nep €Hridy bIKTUManAaplebl Hemece
YNTTbIK BatOTaHblIH, 6ip COTTIK KYHCbI3AAHY bIKTUMaNAbIfbl 9cep eTyi
MYMKiH. Xanblkapansik MOODY 'S, STANDARD & POOR' S, FITCH
IBCA peWTUHITIK areHTTikTepi 6afanbl KaFa3gap IMUTEHTI TipKenreH
enre bepinreH weTtengik Hemece yATTbIK BantoTagasbl «eremeHmi
PENTUHM»  MHBECTULUMANAPAbIH,  KyWenik  ToyeKkeniH »Kaanbl
KabblngaHFaH MHTerpangblk 6afanay 6onbin Tabblnagpl, ananga
penTuHITep Tek bafgapnap 60/bin TabblaTbiHbIH KOHE HAKTbI
CaTTe CalKeC KeNMeyi MYMKIH eKeHiH Ha3apaa ycTafFaH KeH.

bara Konalicbi3 e3repreH Kafganga KaneHT TybiHAbI KapXbl
KYpangapblH KamTamacbi3 ety 60abin TabblnaTbliH KaparKkaTTbl
KbICKa Mep3imae KOoFanTybl MYMKIH.

Erep KnneHT »acackaH TybIHAbI Kap¥Kbl Kypabl 601bin TabblnatbiH
WapT eTimci3 60/sica XKaHe OHbIH MNO3UUMACLIH Kaby KaxeTTiri
TyblHAACA, OCbl KeniciMwapT 6OMbIHWA NO3MLUMAHbI KabyabiH,
OpHblHA ©3re TyblHAbl Kap)Kbl KypangapbimeH Hemece 6asucTik
aKTUBTEPMEH MaMiNenep Kacay MYMKIHAITNH KapacTblpy KaxeT.
banamanbl HycKanapapl navfanaHy a3 WbIFbIHAAPFA 9KeN COFybl
MYMKiH. Byn peTtte nosuuusnapaplH, KabblayblHa 6ainaHbICTb
KMbIHABIKTAp *KoHe 6aFafafbl bicbipanTtap Kagimri maminenepmeH
Ca/IbICTbIPFaHAA WbIFbIHAAPAbIH, YFAObIHA dKENYi MYMKIH.

KNVeHTTIH, WobifblHAApAb! WeKTeyre 6afblTTaNfaH Tancblipmanapsl
WhiFblHAapAbl  6onkamabl  AeHrenre geniH  yHemi  WeKTen
anmangbl, 6MTKEHI HapbIKTa KanbIMNTacKaH *Kafgan weHbepiHae
MYHZal TancbipmaHbl KIMeHT KepceTKeH b6afa 60MbIHLWIA OpbIHAAY
MYMKiH 60/1Maybl MYMKiH.

KamTamacbi3 ety 6onbin TabbliaTblH Kapa)kaTka 6unik etyai
wekTey. TyblHAbI KapXKbl Kypasibl 60/1biN TabblnaTbiH WAPT XKacacy
HaTUXKeciHae KnueHTKe Tuecini mynik  (MynikTii, 6ip  6eniri)
KnveHTTiH, Wwapt 6o0MbiHWa MiHAETTEMeNepiHiH,  OpbIHAANYbIH
KaMTamacbl3 eTy JKoHe OfaH bunik eTy, sAfHU KAMEeHTTiH, OHbIMeH
MaMminenep acay MyMKiHAIri wekteneTiH 6onagbl. KamTamacoia
eTy Mesiepi WapTTa (KenicimwapTTbiH, epeKLeniriiae) kesaenrex
TOPTINNEH e3repeai aHe HaTuxkKeciHae KNMeHT WwapT »KacanfaHfa
AeliH 3 My/KiHe HeFyp/ibIM Ken Aapexene bunik ety MyMKiHgjriHe
LWEK KOMblYbl MYMKIH.

MosuumaHbl  maxbypnen kaby Toyekengepai 6ackapyra
bafbiTTanfaH. byaaH KeliH Kapbl Kypanaapbl 6aracbiHbIH e3repyi
KnneHT ywiH Konannbl 6afbiTTbl Kabblngalk anaTbiHbIHA KoHe
KNMeHT, erep OHbIH, yCTaHbIMbl abblimaca, TabbiC TabaTbiHbIHA
KapamacTaH, KAveHT eneyni WhbifblHFa YWbIPaybl MYMKIH.

LugppasvlKk akmuemepze uHeecmuyusanayra 6alinaHbicmel
mayekendep mypansl OeKkaapayus
Ocbl [leknapauuaHbld, MaKcaTbl - KAMEHTKe TyblHAbI KapKbl

KypangapbiHa GainaHbICTbl Heridri Tayekengep Typanbl aknapat
bepy.
Unbpnbik  KapXbl aKTUBTEPiHIH, 3aHAbIK X3He peTTeywinik
epekKLwenikrepi.
» Komnanusa LUndpnbik akTMBTEpPre KaTbICTbl 63 JINLLEH3UACHI
weHbepinae AXKO petTeyiHiH, KaHe peTTeyuwiHiH (AFSA)




FREEDOM
BROKER

e KomnaHuA oKa3bIBaeT yCayru B OTHoWweHUM LindpoBbix aKTMBOB B
paMKax CBOel /JIULLEH3MU U B COOTBETCTBMM C PeryiMpoBaHMem
M®UA u TpeboBaHuamu perynatopa (AFSA). PerynuposaHue
LindpoBbix aKTMBOB M onepaLmii C HUMKU Ha Tepputopun MOPLA 1
B Pecnybnunke KasaxcTtaH MOKeT co3AaBaTb AOMNOJIHUTE/bHbIE
0COBEHHOCTM MAWN HaKNaablBaTb AONONHUTE/IbHbIE OrPaHNYEHUsA
Ha obpauieHme LlndppoBbix aKTUBOB.

e Lundposble aKTMBbI He ABAATCA 3aKOHHbIM  MAATEXKHbIM
cpeacTBOM, npu3HaBaemMbim n/man obecneyeHHbIM
rocyAapcTBOM.

e PasnunyHble CTPaHbl UMEIOT pasHble NOAXOAbl K PeryMpoBaHuto
KpUNTOBaOT U LUMGPOBLIX aKTMBOB (OT MOSHOrO 3anperta A0
neranvsauum). OTcyTcTBUE YHUPULMPOBAHHOTO
MEeXYHapo4HOrO  3aKoHOAaTes/IbCTBA  CO3J3eT  MpPaBoOBYHO
HeonpeaeneHHocTb. Kaxabli KnnMeHT fonKeH camMoCToATeIbHO
oLUEeHUBaTb OCOBEHHOCTU NPUMEHMMOrO PEeryMpoBaHuA npu
COBEPLUEHUU MEXAYHAPOAHbIX Onepauuii ¢ UCNONb30BaHUEM
LndpoBsbix akTMBOB.

e PasHble OPUCAMKUMW  TPaKTylOT  UMbpOBble  aKTUBbI U
KPMNTOBa/OTbl MO-Pa3HOMY: KaK ToBap, LUEHHyl bymary,
CPeACTBO NAaTeKa, MHOE WMMYLLEeCTBO WAW JarKe KaK aKTus,
3anpeLLeHHbIM K 06paLLeHnio Ha TEPPUTOPUN COOTBETCTBYIOLLLETO
rocygapcrea. PasnuyHas npasoBas Keanudukauma Lindposbix
aKTUBOB MOXET MpuBecTM K cyaebHbiM pasbupatenscTBam u
perynaTopHbIM CaHKLMAM nnm npeaycMoTPeHHOW
COOTBETCTBYHOLLMM 3aKOr0AaTeIbCTBOM OTBETCTBEHHOCTY.

e KpuntoBanioTbl U LUMOPOBbIE aKTMBbI M TPaAH3aKUUKM C WX

NPUMEHEHMEM  MOFYT  PacCMaTpuBaTbCA  MHOCTPAHHbIMM
rocyaapcTBamym UAW OpraHaMu B KauyecTBe MHCTPYMEHTa AnA
obxopaa CaHKLUMOHHbIX OrpaHUYeHuni. Kpuntobupu,

KPUNTOOBMEHHUKM M KpUNTOBpOKepbl MOFyT nonagatb NoA,
CaHKLMK, 4TO MOXKET NPUBECTU K BJIOKMPOBKE aKTUBOB.

e OTcytcBne  wam HefoCTaTOYHOCTb  MEeXaHM3MOoB  AnA
perynaTopHoOro Hag3opa uamn emellaTenbcTsa. B cayyae ¢ ppiHkoM
LindppoBsbix akTUBOB Yy rocyAapCTBEHHbIX OPraHOB, LLeHTPabHbIX
6aHKOB WM PerynaTopoB OTCYTCTBYIOT BO3MOMHOCTU  A/1A
NMPUHATUA KOPPEKTUPYIOLWMX Mep [ANA 3aWuTbl CTOMMOCTU
LindpoBbIx aKTMBOB B YCNOBUAX KpU3Mca mMor Bbl MPUHATL MK
BbINYCTUTb  6oAblie LiMdpoBbIX aKTMBOB M/MauM  npusnedb
amuTeHTa LindpoBbix aKTMBOB K OTBETCTBEHHOCTW.

®  /3meHeHWA B 3aKOHAX U HOPMATUBHBbIX aKTaX MOFYT CyLLECTBEHHO
NMOBAMATL Ha CTOMMOCTb LiMdposbix aKTMBOB. BepoAacTHOCTb
BHECEHWA U3MEHEHMI B 3aKOHOAATeNbCBTO B chepe obpalleHnn
LindppoBsbix akTMBOB, a TaKKe cogepKaHue TakUX U3MEeHeHUN n
BO3MOXHble MNOCNeACTBUMA [NA WHBECTOPOB M JepaxeTeni
LindpoBbIx aKTMBOB — HemnpeacKasyembl.

5.2 Hanorosble pucku, cBA3aHHble ¢ UudppoBbimu aktueamu. B
Mupe He BbipaboTaHbl eAnHble CTaHAAPTLI U NOAXOAbI K HAJIOrOBOMY
perynnposaHuto onepauuii ¢ Lindposbimu akTuBamu. PasHble cTpaHbl
TPAKTYIOT KPUMTOBanAOTbl M LMPPOBbIE aAKTUBLI NO-pasHOMy (Kak
aKTMB, TOBap, 3/IEKTPOHHbIE AEHbIM, LeHHyo Bymary), 4to cospaer
HeonpeaeneHHOCTb B BONPOCAxX Hanoroob10XeHuns.

Kamabli KAMeHT HeceT CamoOCTOATENbHYO OTBETCTBEHHOCTb 3a
onpejeneHne TOro, Kakne HanoMM HYXHO MAATUTb U KaKMe Hanoru
NPUMEHAIOTCA K TpaH3akuuam ¢ Liudposbimm akTMBamu. Kawabii
KNMeHT cam HeceT OTBETCTBEHHOCTb 3@ OTYETHOCTb U ynnaTy tobbix
HaNoros, KOTOpPble MOMYT BO3HWKHYTb B pe3y/bTaTe TPaH3aKLuii C
ncnonb3oBaHenm LindpoBbix aKTUBOB, a TakKe npusHaeT, KomnaHun
He NpeAoCTaBAsfeT U He 06A3aHa NPeAoCTaBAATb PUANYECKUE UK
Ha/oroBble KOHCY/bTalMK B OTHOLWeEHKUM Lindposbix akTBoB. Ecam y
KnneHTa ecTb COMHEHUA OTHOCUTENbHO BALLEro HAJ0roBOro CTaTyca
unmn 065a3aTeNbCcTB — PEKOMEHAYEeTCA 06paTUTbCA 3a He3aBUCUMMOM
IOPUANYECKON M HANIOTOBOWM KOHCYIbTauuen.

TanantapblHa CaliKec KpiameTtep Kepcetesdi. Undpnbik
aKTMBTEpAi KaHe ONapMeH KacanaTblH onepauunanapabl
pettey AXKO aymafbliHAa KoHe KasakcTaH
PecnybankacbiHA@ KOCbIMWA  €peKLWeniktep  TyFbi3ybl
Hemece Lndpablk akTUBTEpAiH, alHa/biCblHA KOCbIMLIA
LeKTeynep KOKbl MYMKIH.

* Undpnablk akTMBTEP MeM/IEKEeT TaHWUTbIH KaHe/Hemece

KamTaMacbl3 eTeTiH 3aHAbl Tenem Kypanbl 60/bin
Tabblamanabl.
« Typni engepaid, KpuntoBanloTanap MmeH UUPPAbIK,

aKTUBTEpAi peTTeyre apTyp/i Tacingepi 6ap (ToNbIK TbibiMm
canypgaH b6actan 3aHpacTbipyfa AeiiH). bipisgeHagipinrex
Xanblkapanblk  3aHHamaHblH  6onmaybl KYKbIKTbIK
benricisgik Tyapipagpl. Ipbip KnneHTt Undpnbik akTnsTEpA
naiganaHa oTblpbin XaNblKapasblK onepauuanapabl xacay
KesiHAe KON4aHbINaTbIH PeTTeyaiH epeKkweniktepiH aepbec
Hafanaybl THic.

* Typni topucavkumsanap UMPPAbIK, — aKTUBTEP  MeH
KpunToBantoTanapabl Tayap, baransl Kafas, Tenem Kypanbl,
e3re MyJliK Hemece TiNTi TUICTIi MeMANeKeTTiH, aymarblHAa
allHaNbIMfa TbIMbIM CafibIHFAH aKTUB peETiHAE SpTypAi
TyciHagipeai. Undpnbik akTMBTepaiH 9pTYPAi KYKbIKTbIK
GinikTININi  COT  TanKblnaynapblHa  KaHe  peTTeyLi
CaHKUMAnapfa Hemece TMIiCTi 3aHHamajda Ke3genreH
*KayankepLuinikke aken cofybl MyMKiH.

» KpuntoBantotanap }aHe LUMpPAbIK aKTUBTEP MEH 0/1apAabl
KONAAaHa OTbIpbIN  KacanfaH TpaH3aKkuuAanapgbl et
MeMneKeTTep HEMecCe OpraHAap CaHKLUMAMbIK WeKTeynepai
aHaNbIN eTyre apHanAfaH Kypan peTiHae Kapaybl MYMKiH.
Kpuntobupianap, KpunTa  anMacTbipfbliTap  KaHe
KpuntobpoKepnep caHKUMANApFa ylwbipaybl MYMKiH, 6yn
aKTUBTepAi byFaTTayFa aKen Cofybl MYMKIH.

* PeTTeywinik Kagaranay Hemece apanacy YLWiH TeTIKTepAiH,
6os1maybl Hemece KeTKinikcis 6onybl. LMdpablk akTneTep
HapbIfbl afgalblHAQ MEMIEKETTIK opraHaapaa, opTanbiK
baHKTepae Hemece peTTeyLlinepae AafaapbIC XKafaanbiHAA
LUndpnbik aKkTMBTEpAiH KyHbIH KOpfay VYWIiH TyseTy
WwapanapblH Kabbingay YwWwiH MYMKIHAIKTED JKOK KaHe
LUndpnbik aKTMBTEP IMUTEHTIH KayanKepulinikke TapTa
anaapl.

* 3aHAap MeH HOpPMaTWBTIK akTinepaeri e3repicrtep
LUndpnbik aKTUBTEPAiH, KyHbIHA alTapAbiKTalh acep eTyi
MYMKiH. LIMOpAbIK aKTUBTEPAiH, altHanbICbl canacbiHAafbl
3aHHaMmafa es3repicTep eHrisyAiH, agangbifbl, COHAAN-AK,
OCblHOAW  e3repicTepAiH  Ma3mMyHbl  KoHe  CaHpApIK,
aKTUBTEPAiH, WHBECTOp/aapbl MeH AepakeTwinepi YyLWiH
bIKTUManN cangapnap 6onkayra 6onmanabl.

Lmdpnbik akTMBTEpPre HaliNaHbICTbl CanblK TayeKenaepi. onemae
LUndpnblk aKTUBTEPMEH ONepauManapabl CanblKTblK pPeTTeyain,
bipbIHFall cCTaHAAPTTapPbl MeH Tacingepi a3ipnerHbereH. Typni engep
KpMNTOBantoTaNnap MeH LMOpPAbIK aKTUBTEPA ap TypAi TyciHAipeasi
(akTVB, Tayap, 3NeKTPOHAbIK aKlwa, 6afanbl Kafas CUAKTbI), byn
CanblK cany macenenepiHge benriciagik Tyapipaapl.

9pbip KnueHnt Lmndpnbik, aKTUBTEPMEH »KacanatblH
TpaH3aKuMAnapFa KaHgan canbiKTapabl Teney KaxKeTTiriH KaHe
KaHAal canblKTapAblH, KONAAHbINATBIHBIH alKbIHAAY YWiH aepbec
ayan 6epegi. 9pbip KnveHT Lndpnblk akTMBTepai naganaHa
OTbIPbIN TPaH3aKUMANap HaTUXKeCiHAe TyblHAAybl MYMKIH Kes
KeNreH CcanblKTapAblH, ecenTiniri MeH TesneHyiHe ©3i »ayanTbl
6onaapl, coHpan-ak Komnawua LUundpnbik akTusTepre KaTbiCTbl
3aHAbl Hemece CanblKTblK KOHCYNbTauuanap 6epMenTiHiH XaHe
YCbIHYfa MiHAETTI emecTiriH moibiHAanAabl. Erep KnveHTTe cisgin,
canblk mapTebeHisre Hemece MmiHAeTTeMe epiHi3re KaTbICTbl KYMaH
6onca, Toyencis 3aH, KOHE CaNblK KOHCY/NbTaLMACbIHA KYFiHY
YCbIHbLIaAbI.
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5.3 TexHosnorMyeckaa npupoda LMdpoBbix aKTMBOB U

0COBEHHOCTM MX 6a30BbIX TEXHOMOIMI, CO34AIOT Y WUHBECTOPOB W

OepyKaTenen pag PUCKOB, KOTOpble BKAOYalOT B cebAa BKAoYas,

NOMMMO MPOYEro CAeayloLLMe PUCKN:

e HewucnpaBHOCTH, aedeKTbl, B3/10Mbl, MUCNONb30BaHNe
BPEAOHOCHbBIX NPOrpamm, OLWKOKK, cbon npoToKoNa WM
HenpeaBUAEHHble 06CTOATENbCTBA, BO3HUKAIOLLME B OTHOLIEHMUM
LindpoBoro akTMBa, TEXHONOTUI NN IKOHOMUYECKUX CUCTEM, Ha
KOoTopble nonaraetcs Linbposoit akTus;

e TpaHsakuun ¢ LnudposbiMM akTUBaMKU HeobpaTUMbl. YObITKM M
notepu, MNOHECeHHble B pe3y/nbTaTe OWWOOK B 3ano/HEHUMU
PEKBU3UTOB AN NPOM3BEAEHHMA TPAH3aKUWIA, a TaKkke B
pesynbTaTe MOLWEHHUYECKUX UK CIYYaiHbIX TPAH3aKLMIA MOTyT
He NoANeXaTb BO3MELLEHUIO;

e LlMdpoBOM aKTUB 3aBMCUT OT B10KYEH NPOTOKO/A, Ha KOTOPOM
OH 6a3supyetcs. Pa3BuTME TEXHONOMMI MOMKET NpUBECTM K
ycTapeBaHuio LindpoBoro aktnea uam 610K4eiH TEXHONOMMI, Ha
KOTOPOM OCHOBbIBAEeTCA COOTBETCBYOLWMI LindpoBoi akTus, 4To,
B CBOIO ouyepenb, MOXKET MPUBECTU K CHUKEHUIO CTOMMOCTU
Undposoro aktuea, ytpaTte nuksuaHoctu Lindposoro aktuea,
npobnemam B obpaltaemoctv LinppoBoro aktmMBa (CA0XKHOCTAM
WM HEBO3MOXKHOCTM COBEPLUEHUA ONepaLui);

e Harpy3ka Ha 6/70K4YeliH ceTb U WHble 3N1eMEHTbl TEXHUYECKOM
MHOPACTPYKTYpbl, 3aaeicTBoBaHHOW B obpaweHun LUndposbix
AKTMBOB, a TaKXe HEeUCNpPaBHOCTU TaKUX 3NEMEHTOB MOTyT
NPUBECTM K 33fep)KKaM B  MUCMOJIHEHUM ONepaumn, K
HEBO3MOXHOCTM  COBEpLUEHWUA  TPaH3aKuuii  u/mam  ux
3aBepLUeHUs TPaH3aKLUMI B 3aN1aHMPOBAHHOE BPeEMS;

e Lndposble akTMBbI HoNee apyrux NoaBepKeHbl puckam B chepe
KnbepbesonacHOCTU. ATakuM Ha BJIOKYENH ceTb U NPOTOKON WU
WHbIE 3/1IEMEHTbI TEXHONIOTMYECKOM MHOPACTPYKTYPbI, OT KOTOPbIX
3aBucuT  Undposoit  aKkTMB, BKAOYAA, MNOMMMO  MpPOYeEro,
pacnpegesieHHble aTaku TMNa «OTKa3 B 06cayKuneaHum» (DDos);
ataku CMBUAMbI; B3/IOMbl M XaKEPCKME aTaku; MCNo/ib30BaHME
BpenoHOCcHoro MO, KOHCEHCYCHble WAW ApyrMe MalHUHIOBble
aTaku; KamnaHuu no aesnHdpopmaumu; GopKu; cnyduHr.

®  ecnu KTo-anbo nonyunmt KOHTpoab Hag 51 % BblumcauTenbHoM
MOLLHOCTM (X3lWpenTa), UCNoNb3yeMoi ceTbio ON0KYenH, OH
MOET  WCNOo/b30BaTb CBOK  KOHTPOJIbHYO A0/ AnA
MaHUNYAALUN  JaHHBIMU  ceTW, Ay6AMpoBaHWA TpaH3aKUMi,
ABOMHOWM TpaTbl CBOUX LMPPOBBIX aKTUBOB U Ap. HecmoTps Ha To,
YTO AAaHHbIN PUCK MeHee XxapaKTepeH Ana Hanbonee NonynAapHbIX
6n0oKyeliH ceTeit ¢ 6osiee WMPOKMM PaCcnpoOCTPpaHEHUEM, €Ccan
TaKas «aTaka 51 %» 6yfeT ycnelHol, 3To 3HaYMTeIbHO NoA0PBET
nosepue K nybanyHbiM cetam 6a0KYelrH (Takmum Kak Bitcoin m
Ethereum), 4To MOXeT HeraTMBHO NOBAWATb HA BECb PbIHOK U
3HaUMTEeNIbHO CHU3UTb CTOMMOCTb MHoXecTBa Lindposbix
aKTUBOB.

5.4 TexHoNorMM  pacnpegeneHHoro peectpa  (610K4yeitH),
Ucrnonb3yemon Ans co3faHuA UMPPOBbIX aKTMBOB, WX ydyeTa U
COBEpPLUEHMA OMepauuit € HUMW, MOCTOAHHO Pa3BMBAKOTCA U
BugousmeHsiotca. LindpoBble aKkTUBLI, OCHOBbIBAlOLMECA Ha 3TOM
TEXHONOMMM MOTYT COOTBETCTBEHHO TaKKe NoABepraTbca PasiMyuHbIM
M3MEHEHWAM, B TOM YMC/IE OKA3bIBAIOLLMX CYLLECTBEHHOE BAUAHME Ha
cam Uundposoit aktmB. OAMH M3 PacnpoOCTPaHEHHbIX BUAOB TaKMUX
M3MEHEHWI — TaK Ha3biBaemble «KHOPKUY».

®opK — 3TO M3MeHeHUe NpOTOKoAa 6/10KYeliHa, KOTOpoe MOXKeT
NpUBECTU K MOABNEHWIO HOBOW BEPCUWM CETU W, COOTBETCTBEHHO,
HOBOro LMdPOBOro akTMBa. POpPKM MOTYT MPOUCXOAUTL MO PA3HbIM

Lndpnbik akTUBTEPAiH, TEXHONOTUANBIK TabWFaTbl KaHe onapapiH,
6a3anblK TEXHONOTUANAPbIHBIH, epeKLlenikTepi MHBecTopnap MeH
ycTaywbinapaa 6ipkatap Toyekenaep TyFbi3agbl, 01ap e3renepmeH
KaTap mMblHaZal Toyekenaepai KamTuabl:
e Undpnblk aKkTMB 6osKaHaTbiH - LiMdpablk — aKkTMBKe,
TEXHO/NOTMANApFa Hemece 3KOHOMMUKANbIK Kylhenepre
KaTbICTbl TYbIHAANTBIH aKaynap, akaynap, bysynap, auaHapl
bafmapnamanapabl  naganaHy, KaTtenep, XaTTaMaHblH,
ipKinictepi Hemece KyTnereH xafgannap;
* Undpnblk, aKTUBTEPMEH *KacanaTblH TpaH3aKuuanap
KaNTbIMCbI3. TpaH3akuuanapabl Kyprisy YLWiH
AepeKkTemenepai TOANTbIpyAafbl KaTenep HaTuKeciHAe,
COHAal-aK anasKTblK Hemece Ke3aencok TpaH3aKuuanap
HOTUXKECIHAE KenTipinreH wWbIFbIHAAP MeH LWbIFbIHAAP
eTenyre }atnaybl MyMKiH;
* Lndpnbik aKTUB 0N HerizgeneTiH 610KYelH xaTTamacbiHa
H6alinaHbICTbl.  TexHonorvanapgbl  AambiTy  LMdpabik,
AKTUBTIH, Hemece 610KYeH TEXHONOTUANAPbIHbIH, eCKipyiHe
aKeNyi MyMKiH, ofaH TuicTi Undpnbik akTMB Herizgeneai,
6yn 3 keserinae UndpabiK  aKTUBTIH  KYHbIHbIH,
TemeHzaeyiHe, LiudpabIk akKTUBTIH 6TIMAINITiHIH, }KOFaNybIHa,
Undpnbik  aKkTMBTIH, aWHanbicTafbl npobiemanapbiHa
(onepaumanapabl KacayabiH Kypaeninirive Hemece MyMKiH
eMecTiriHe) aKen Cofybl MYMKiH;
* Unodpnblk, ~ aKTMBTEpAiH,  alHaAbiCbiHA  TapTblAfaH
6710KUENH KesliciHe KaHe TeXHUKabIK MHOPaKYPbINbIMHbIH,
e3re e 3/EeMEHTTEpPIHE XYKTeMe, COHAal-ak MyHAan
3N1EeMEeHTTepAiH, aKayNbIKTapbl onepauuanapgbl
opblHAAyAafbl  KifipTynepre, KocnapfaHfaH yaKbITTa
TPaH3aKuMANap  ’KacayaplH, KaHe/Hemece  0/1apAblH
TPaH3aKuMANapbliH afaKTayAblH, MYMKIH emecTiriHe aKenyi
MYMKIiH;
* Undpnbik  akTMBTEp  KMbepKayincisgik  canacbiHAa
Toyekenre ywbipaniabl. «KbiameT KepceTyneH 6ac TapTy»
(DDos) TypiHgeri TapaTbinfaH Wabybingapabl Koca anfaHaa,
Lndpnbik akTme Tayenai 6onaTbiH 610KYENH XKeniciHe KaHe
XaTTamafa Hemece TeXHONOTUANbIK WHOPAKYPbIIbIMHbIH,
e3re Ae  3nemeHTTepiHe  wabybingap;  Cusuana
Wwabybingapbl; 6y3y *KaHe xakepnik wabyblngap; 3usHAbI
BK nmaiganaHy, KOHCeHcycTblk Hemece b6acka fJa
MalHUHITIK  Wwabybingap; AaesnHdopmauma 6oibiHWA
HayKaH; GopKTap; cnyduHr.
« erep Kimge-Kim 610KUeliH *Kenici naiiganaHaTbiH ecenTey
KyaTbIHbIH, (X3WpeWnTTiH) 51% -biH 6aKpliayabl anca, on
©3iHiH 6aKblnay yaeciH XKeniHiH gepekTepiMeH aitna-wapsbl
)Kacay, TpaH3akumanapabl KawTtanay, esiHiH undpibIK
AKTUBTEPiH eKi ece )ymcay KaHe T.6. ywWiH nalkganaHa
anaapl. byn Toyeken KeH, TapanfaH HeFyp/ibiM TaHbIMan
b610K4YelH xeninepiHe ToH 60/IMafFaHbIHA KapamacTaH, erep
MyHZaln «51% wabybin» TabbicTbl 6onca, Oyn 6NOKYENHHIH,
Kenuwinik xeninepiHe (Bitcoin aHe Ethereum cuaKTbI)
[ereH ceHimpi arTapabikTan by3aabl, 6yn O6yKin HapblkKa
Tepic acep eTyi xoHe kenTtereH LUndpnbik akTMBTEPAiH
KYHbIH e3yip TeMeHAEeTYi MYMKIH.

Uundpnbik akTMBTEpPA Kypy, ONapAbl ecenke any »KaHe onapmeH
onepaumanap acay yWwiH naiganaHoinatelH 6eiHreH TisiNiMHIH,
(6noKueliH) TexHoNOrMANAPbI YHEMI LAMUAbI JKOHE TYPiH e3repTes,.
Ocbl TexHonoruafa HerisgenreH UMopP/bIK aKTUBTEP THiCiHWe
9pTYpAi e3repicTepre ywbipaybl MYMKiH, OHbIH iwiHae Lndpnbik
aKTUBTIH, ©3iHe alTap/blKTalk oacep eTyi MyMKiH. MyHpan
e3repicTepaiH KeH, TapanfaH TypaepiHiH 6ipi - «popKTap».

DopK - 6yN KeniHiH KaHa HYCKACbIHbIH, KoHe COMKeciHWe KaHa
UMOPAbIK  aKTMBTIH naihpga 6bonybliHa  oKeneTiH  6/10KYeiH
XaTTamacblHblH, e3repyi. ®opktap 6afgapnamanbik — KOATbI
YKaHapTyAbl, d3ipneywinep apacbiHAAfFbl  Kesicneywinikrepai
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npuUYMHam, BKNOYaA 06HOBAEHUA NPOrPAaMMHOIo Ko4a, pasHornacus
cpepmn pa3paboTyMKOB AWM M3MEHEHWI B Npasuaax paboTbl cetn. B
33aBMCMMOCTM OT TMNa GOpPKa U CYLLECTBEHHOCTU TEXHONOMMYECKUX
M3MeHeHWn BNIoKYEeNH NPOTOKOIA 3TO MOMKET KaK He MPUBOAMUTL K
pasgeneHnio 1 BugomsmeHeHuto LindpoBoro akTMBa («mArkui
dOpK»), TaK U NPUBOAMUTL K CYLLECTBEHHBIM M3MEHEHUAM YCI0BUN
Lindposoro akTMBa n/vamn 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 LieHbl HA OPUTMHAALHBLIA U/UAM HOBbLIV
aKTWB, OTCYTCTBME MOALEPKKU 06paLleHVMa COOTBETCBYIOLLErO
LindpoBoro akTMBa, Tak KaK He BCe KPWUNTOBaNOTHble BUPKM U
KOWe/NbKM MOryT TMOAAEPNKMBATb HOBbIE aKTMBbl, YTO MONET
3aTPYAHUTb MX MOJIyYeHME UM NPOAANKY, GOPKM MOFYT NPUBOAUTD K
BPEMEHHOW HecTabuAbHOCTU CeTU, UYTO B/MAET Ha CKOPOCTb M
6€e30MacHOCTb TPaH3aKumMit. Kpome TOro, mpaBoOBOW CTaTyC HOBbIX
aKTUBOB MOKET BbITb HEACHbIM.

5.5 Puckn, ce3snaHHble C ocobeHHOCTAMM pbiHKa Lndposbix
aKTUBOB, BKNIOYAlOT B ceba (HO He orpaHMuMBatoTCA) creaytowme
pUCKuU:

. LndpoBble aKkTMBbI NMOABEP!KEHbI BbICOKOMY PbIHOYHOMY

PUCKY U BONATUBHOCTU LieH. 3HAUYUTENbHbIE USMEHEHUA CTOMMOCTU
MOFYT NPOMCXOAUTb BbICTPO U 6e3 npeaynpexaeHus. Mokasatenu B
NPOW/OM He ABAAKTCA rapaHTuel addeKkTMBHOCTM B bByayuiem.
CTtoMmocTb npuobpeTeHHbIX LiMdpoBbIX aKTMBOB MOMET pes3Ko
CHU3UTbCA. MHBEeCTUpoBaHMe B LindpoBble akKTUBbI MOMKET NPUBECTM K
NOIHOM MW YAaCTUYHOM NOoTepe CTOMMOCTU MHBECTULLUNA.

. LUndposble akTMBbI MOryT ObiTb KpaiHe BOMATU/IbHBIMMU.
Lndposble aKTUBbI BOCMPUMMYMBBI K BO3HWKHOBEHMIO
MPPaLMOHANbHbIX (MW PaLMOHaNbHbBIX) CNEKYNATUBHbLIX My3blpeit
WK NoTepe J0BEPHUA, YTO MOXKET MPUBOAUTL K PE3KUM U3MEHEHUAM
cnpoca W 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 M HenpeacKasyema.

. Lndposble akTMBbI MOryT bbITb YKpaZeHbl B pe3ynbTaTte
KnbepaTak.

5.6 K onepauuam ¢ UndpoBbiMmM aKTMBaMM TaKkKe NPUMEHMMbI
oblwme pUCKM, CBA3AHHblE C WMHBECTMPOBaHMEM Ha ¢UHAHCOBOM
PbIHKE, U3N10XKeHHble B pa3gene 6 HacToawwen Jeknapaumm o pucKax.

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

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

6.2 KnneHT o0co3HaeT, 4YTO WHBECTUPOBAHME CPeacTB B
MHCprMeHTbI d)MHaHCOBOI'O PbIHKa conpAXeHo C onpeaeneHHbIMU
PUCKaMU, OTBETCTBEHHOCTb 3a KOTOPble HE MOXKeET 6bITb BO3/10XKEHA
Ha KomnaHuio, TaK Kak OHM HaxoAATCA BHE Pa3yMHOro KOHTPOAA
CTOpOH M UnUX BO3MOXHOCTU npegsuaetb M NpejoTBpaTtuUTb

Hemece MeniHiH XyMbIC KafuganapblHOAFbl e3repicTepAi Koca
anfaHza, apTypAai cebentepmeH 6onybl MyMKiH. POpK TypiHe KaHe
610KYEMnH XaTTaMacblHblH, ~ TEXHONOTUA/NBIK ~ ©3repicTepiHiH,
MaHbI3abl/bIFbiHA BainaHbicTbl 6yn LUndpabik akTUBTIH, 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 ToyeKken eH, TaHbIMan »KaHe Kannaw TapasfaH
6710KUYENH KeninepiHe ge KongaHbliagabl - Mmbicanbl, Bitcoin xaHe
Bitcoin Cash Hemece Ethereum aHe Ethereum Classic.

dopKk ToyekeniH icke acblpy LUundpnbik aktMB ywiH (6ipak,
WeKTenMen) Typni  cangapfa 9Kenyi  MYMKiH:  TYMHycCKa
oHe/Hemece KaHa aKTUBKe BafaHblH, alTapAbIKTal e3repyi, TUicTi
Undpnbik aKTMB aiHanbICbiH KonpgayabiH 6onmaybl, ©WTKeHi
6apnblK KpunToBantoTa OupKanapbl MeH SMMAHAAPbI KaHA
aKTUBTEpAi Kongan anmangbl, byn onapabl anyapl Hemece caTyabl
KMbIHAATYbl MYMKiH, GOPKTApP *KeAiHiH, yaKbITWwa TYPaKCbI34bIFbIHA
9Kenyi MyMKiH, Oyn TpaH3aKumanapablH, KblAgamablfbl MeH
Kayincisgirine acep eTeai. byaaH 6acka, XaHa aKTUBTEPAiH,
KYKbIKTbIK MapTebeci TyCiHiKCi3 601ybl MYMKIH.

LindpabiK akTUBTEP HapbIfblHbIH, epeKLwwenikTepiHe 6ainaHbICTbI

ToyeKkengep  MblHagan  Tayekengepai  KamTtuabl  (Bipak

LWweKTenmenai):
* LMdpnbIK aKTUBTEP XKOFapbl HaPbIKTbIK TAYEKesre KaHe
6afaHblH,  KyOblAManbinbiFbiHA  ywbipandpl.  KyHHbIH,
aWTapAbIKTal e3repyi Te3 KaHe eckepTycCi3 601ybl MYMKiH.
OTKeHAeri KepceTKiwTep 6onawakTa TUIMAINIKTIH Kenini
6onbin  Tabbuimangbl.  CaTbin  anbiHFaH  Lndpabik
aKTUBTEPAiH, KyHbl KYpT TemeHaeyi MyMKiH. Ludpnbik,
aKTUBTEPre UWHBECTULMANAY MWHBECTULMANAP KYHbIHbIH,
TONbIK HEeMece illiHapa ofanyblHa 9Ken COfFybl MYMKIH.
e Undpnbik aktueTep eTe Kybblamanbl 601ybl MYMKiH.
LUndpnbik aKTMBTEp WppauMoHanabl (Hemece yTbiMAbl)
CNeKyNATUBTI KenipwiktepaiH navaa 6onyblHa Hemece
ceHimai KofanTtyfa 6eiim, Byn cypaHbIC NeH YCbIHbICTbIH,
KYpPT  e3repyiHe, CoOHAal-ak, ~ ocblHAan  Lnudpabik,
AKTUBTEPAiH, CaTbIN a/lyFa HEMece caTyFa KoJiKeTimainirine
9Ken COfybl MYMKiH. Llndpnbik akTMBTEpAiH KyHbl Te3
TeMeHAeyi MyMKiH (cTelbaKkonHaapabl Koca anfaHaa, erep
0/1ap B3iHiH TypaKTaHAbIpy BalnaHbICbIH }KOFanTca).
* Undpnbik akTMBTEpAiH GMATTbIK BantoTanapFa KaTbICTbl
bafacbl TYPaKCbI3 }KaHe bonkaHbanapl.
* Undpnblk, aktmeTep Kubep-wabybingap HaTuxKeciHae
YPAaHybl MYMKIH.

LUndpnbik  akTMBTEpMEH KacanaTblH  onepauuanapfa  oOcCbl
ToyeKkengep Typanbl AeKnapauusaHblH, 6-6enimiHae KasblifaH
Kap)Kbl  HapblfblHAA MHBecTUUMANayFa 6alnaHbICTbl  Kanmbl
ToyeKkenaep Ae KongaHolnagbl.

Kapsco! HapbIFbIHOA uHsecmuyusaayra 6aiinaHbicmel

mayekendep mypassi OeKaapayus

Ocbl [leknapaumnsaHbiH, MaKcaTbl KAMEHTKe KapKbl HapbIKTapblHAA
onepaumanapAabl *Kysere acblpyfa 6aitnaHbICTbl ToyeKenaep Typansi
aknapaT 6epy XKaHe KapKbl HapbIKTapbliHAa onepauuanapabl
y3ere acblpy KesiHAe bIKTMUMan bicbipanTap Typanbl ecKepTy
60/bIn Tabblnagabl.

KnuneHT Kap:Kbl HapbIfbl KypangapbliHa KapaxaTTbl MHBeCTULMANAY
ayankepwiniri  KomnaHusfa  KykTenmentiH  6enrini  6ip
ToyeKeNgepmeH  yliTacaTblHbiH  TyCiHedi,  e1TKeHi  onap
TapanTtapAbiH akbliFa KOHbIMbI 6aKblaybIHAH ThiC KaHE 01apAbIH,
OCblHAAW TayeKenaepaiH canaapbiH 6o/mkay KaHe 6osngpipmay
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NOCNEACTBMA TaKUX PUCKOB OrpaHWYeHbl (Hanpumep, pPUCK
dUHaHCoBbIX NoTepb KAWeHTa, CBA3AHHbLIX C YCTAHOBAEHMEM
OFPaHMYEHNA B OTHOLWEHMM OCYLECTBIEHUA Npas JAepatens
OUHAHCOBbIX MHCTPYMEHTOB). ITM PUCKM CBA3aHbl, B TOM 4MUC/e C
HecTabuAbHOCTbIO MOJIMTUYECKOM M 3KOHOMMYECKOM CcuTyauuu u
HecoBEepLUEHCTBOM 3aKOHOZATe/bHOW 6asbl CTpaHbl, B/U3 KOTOpoOWi
ocyliecTBaseTcs MHBECTUPOBaHMe. Ha OCHOBaHWUU
BbILLEN3/IOKEHHOTO KAMEHT A0/IKeH CaMOCTOATE/IbHO OLLEeHWUBaTb
BO3MOXHOCTb OCYLIECTB/IEHUA CBOMX WHBECTMUMIA, MpPU 3TOM
KomnaHua 6yaeT npunaraTe MakCUMym YCUAWMIA C Leablo NOMOYb
KNMEHTY COKpaTUTb BO3MOMKHblE PWUCKM MNPU  UHBECTUPOBAHUM
nociefHMM CPeacTs B pamkax PernameHra.

6.3 HuXe npuBOAATCA KOHKPETHble BUAbl PUCKOB, CMUCOK
KOTOpbIX He ABAAETCA WMcyepnbiBaloWMM, HO nossonseT KaneHty
umeTb obLiee npeacTaBneHne 06 OCHOBHbIX PUCKAX, C KOTOPbIMU OH
MOXET CTO/IKHYTbCA MPU MHBECTMPOBAHUU cpeacTs B MHCTPYMeHTbI
$UMHaHCOBOrO pPbIHKA.

6.4 MONUTUYECKMI PUCK - PUCK GMHAHCOBLIX NOTEPb CO
CTOPOHbl  KnueHTa KomnaHuu, CBA3@HHbIN C  UM3MEHEHWEM
NONUTUYECKOW CUTyauum B CTpaHe (M3MEHEeHWe MOJNUTUYECKOM
CUCTEMBI, CMEHA OPraHOB B/IACTU, U3MEHEHWE NOAUTUYECKOTO U/ Man
3KOHOMMYECKOro Kypca). Hanbonee paanKkanbHble USMEHEHUA MOoryT
NPMBECTU K OTKasy WM OTCPOYKE UCMOJIHEHUA IMUTEHTAMMU CBOMX
0643aTeNIbCcTB NO LeHHbIM ByMaram, K orpaHUYeHuto onpeaeneHHbIX
(Hanpumep, WMHOCTPAHHbLIX) WHBECTUMLMI, a BO3MOXHO M K
KOHUCKaUMM MO0 HaLMOHANM3ALMU MMYLLECTBA ONpeaeneHHbIX
KaTeropuii NHBECTOPOB.

6.5 JKOHOMMUYECKUIA PUCK - PUCK (MHAHCOBLIX NOTEPb CO
cTopoHbl  KnveHTa KomnaHuM, CBA3aHHbIA €  U3MEHeHWem
3KOHOMMYECKOW cuTyaumm B cTpaHe. Jlloboit yyacTHMK npouecca
MHBECTMPOBAHMA KnneHTom cpeacts B MHCTpymeHTbl GUHAHCOBOrO
pPbIHKa MOXET OKa3aTbCA B CUTyaLMu, KOrga B CUY SKOHOMUYECKUX
NPUYMH OH HE CMOMKET Hagaexawum obpasom WCMONHUTbL CBOM
06s3aTeNbCTBa, CBA3aHHble C obpaweHuem U obcnyKMBaHWEM
BbIMYCKOB LeHHbIX Bymar, nam uHble 06A3aTenbCTBa, KOTOPbIE MOTYT
noBAMATL Ha Npasa KnveHTa.

6.6 Puck OencTBytoLLero 3aKoHO4ATeNbCTBA 7]
33aKOHOAATe/IbHbIX M3MeHeHUI (MpaBoBOM PUCK) - PUCK NoTepb OT
BNOXKEHUA B WHCTPYMeHTbl ¢WHAHCOBOroO pbIHKA, CBA3AHHbLIN C
NPUMeHEHNEM MNPUMEHMMOIO 3aKOHOZATeNbCTBA, MOABAEHUEM
HOBbIX W/WUIN M3MEHEHMEM CYLLECTBYIOWMX 3aKOHOAATE/IbHbIX W
HOPMATMBHbIX AKTOB, B TOM 4uciae B 06/71aCTU IKOHOMMYECKUX
CaHKLMI U CBA3AHHbIX C HUMMW OrpaHMYeHuii U 3anpeTos (Hanpumep,
"BTOPMYHbIE CaHKLMK") B OTHOWEHUN COBEPLUEHMA ONpPeaeneHHbIX
onepauuii B paspese OnNpeaeneHHblX CyObeKToB, TeppuTopui,
TOBApPOB W YC/Yr, KOTOPble MOTYT ObiTb YCTAaHOB/EHbI OTAE/bHbIMU
rocyapcTeamu.

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

Heobxoanmo Tak:Ke yunTbiBaTb, YTo KOMNaHua ABASeTCA AoYepHen
KomnaHuei Freedom Holding Corp., nybanyHOM KomnaHwuu,
3apeructpupoBaHHo B CLUA, KoTopaa o06a3aHa MNONHOCTbIO
cobnopatb 3anpeTbl U CAHKUUKM, HANOMKEHHbIE B COOTBETCTBMMU C
3aKOHOZATENIbCTBOM CLLUA 06  3KOHOMMYECKMX  CaHKLMAX
(«nepBuYHbIE caHKUMKN®). B TO e Bpemsa KomnaHua He HaxoamTca B
topucamkumm CLUA n B oblwem cnyyae He obasaHa cobaogatb
«MEePBUYHbBIE» CAHKUMMU U/MAN KakMe-InMbBo MHble CaHKLMK, 3anpeThl
n/mnn orpaHuyeHus, HaNOMeHHbIe B COOTBETCTBMMU c
3akoHogatenbcteom CLUA, OOH, EBpomneickoro cowsa WAM MUHbIX

MYMKIHAKTEPI  WeKTenreH (Mbicanbl, KapXbl  KypangapbiH
YCTayLWbIHbIH, KYKbIKTapbIH }y3ere acbipyfa KaTbICTbl WeKTeynepai
6enrineyre 6anaHbICTbl KAMEHTTIH KapKbl/blK biCbIPanTapbiHbIH,

Toyekeni). byn Tayekengep, OHblH, iWiHAE CaACU  KoHe
3KOHOMMUKANbIK, Kafaanapbit, TYPaKCbI34blFbIHA KoHe
WHBECTULUMANAY Ky3€ere acblpblNaTblH  enAiH,  3aHHaManblK
6a3acbliHbIH, KeTinmeyiHe 6anNaHbICTbI. *ofapbiga

anTbINFaH4apAbIH, HeridiHae KAneHT e3 MHBEeCTUUMANAPbIH XKy3ere
acblpy MYMKiHAiriH aepbec 6aranaybl Tmic, 6yn pette KomnaHua
KnveHtke  PernameHTTiH,  WweHbepiHae  COHFbl  KapaKaTTbl
VMHBECTUUMANAY Ke3iHAe bIKTUMan TayeKenaepai KbICKapTyFa
KOMEKTEeCY MaKcaTbiHAA BapbIHLIA KyLW-Kirep »}ymcaiTbiH 601aapbl.

TemeHae Ti3imi TonblK 6onbin TabblAMmaWTbiH, bipak KnuneHTke
Kap»Kbl HapbIfbl KypasgapbiHa KapaxaTTbl MHBECTULMANAY Ke3iHae
Tan 60ybl MYMKiH HEri3ri Toyekenaep Typasibl }Kaamnbl TYCiHIKKe ne
bonyFa MYMKIHAGIK 6epeTiH TayekengepaiH HaKTbl Typaepi
KenTipineg,.

Cascu Tayeken - KomnaHuaHblH, KnnMeHTi TapanbiHaH engeri cascu
afganaplH, - e3srepyiHe  (cafcu  KyMeHiH  esrepyi,  6unik
OpraHAapbiHbIH, aybiCybl, CaACU »KaHe/Hemece 3KOHOMMKASbIK
6afbITTbIH, ©3repyi) 6aliNaHbICTbl KAPXKbI/bIK bICbIpanTap Tayekeni.
EH Tybereini e3repictep smuTeHTTepaiH bafanbl Kafasgap
60MbIHLWA 63 MiHAETTEMENEPIH OpblHAAYAAH 6ac TapTyblHa Hemece
KeWiHre  KanablpybiHa, 6enrini  6ip  (Mbicanbl, WeTeNqiK)
MHBECTUUMANAPAbI LWEKTeYre, COHAaN-aK MHBECTOPAPAbIH benrini
6ip caHaTTapblHbIH, MYJIKIH TapKineyre He MeM/IEKET MeHLUiriHe
anyfa aKenyi MyMKiH.

DKOHOMMKa/bIK Tayeken - KomnaHuAa KaveHTi TapanbiHaH engeri
3KOHOMMUKA/bIK KaFganablH, e3repyiHe 6alNaHbICTbl Kap»KblbIK,
bicbipanTap Tayekeni. KnueHTTiH Kap)Kbl Hapblfbl KypangapbiHa
KaparKaTTbl WHBECTULMANAY MPOLLECIHE Ke3 KeareH KaTbiCylubl
3KOHOMMKasbIK cebenTtepre 6ainaHbiCTbl On Gafanbl Kafasgap
WbIFapblIbIMAAPbIHbIH,  alHANbICbIHA  X3HEe onapfa  KbI3meT
KepceTyre 6ainaHbICTbl 63 MiHAeTTemenepiH Hemece KAWEHTTIH,
KYKbIKTapblHa acep eTyi MyMKiH 83re fe MiHaeTTemenepai TmiciHwe
OpbIHAAM aIMANTbLIH KaFaanga 60ybl MyMKiH.

KonaaHbICTafbl 3aHHAMaHbIH, YK9HEe 3aHHaManblK e3repicTepaiH,
Toyekeni (KyKbIKTbIK TayeKken) - KOALAHbINATbIH 3aHHaMaHbl
KONOAHYFA, KaHA 3aHHAMasblK »KoHe HOPMATMBTIK aKTinepaiH
nainga 6GonybiHa >KaHe/Hemece KONAaHbICTafFbl, OHbIH, iWiHAe
3KOHOMMKa/NbIK ~ CaHKUMANap KaHe onapmeH HainaHbICTbl
WeKTeynep MeH TblibIM Canynap canacbiHAafbl e3repictepre
6alinaHbICTbl KapKbl HApbIFbIHbIH, KypanAapbliHa canbimaapaaH
60naTblH WbIFbIHAAP TAYEKeNi KeKkenereH memneketrep benrineyi
MYMKiH Genrini 6ip cybbeKkTinep, aymaKkrap, Tayapnap MeH
Kbi3meTTep 6eniHiciHae 6Genrini 6ip onepaumsanapabl Kacayfa
KaTbICTbl (MbICanbl, «KaWTanama CaHKLMANap»).

KYKbIKTbIK TayeKen COHAaW-aK KapKbl HapblKTapblHAA Hemece
KapXKbl HapbIfblHbIH, KaHAal paa bip CeKTopblHAA KbI3MeTTi
PeTTENTIH HOPMATUBTIK-KYKbIKTbIK aKTinepAiH 601MaybliHaH LWbIFbIH
601y MYMKIHAITH KamTuapl.

CoHpali-akK, KomnaHusa AKL-Ta TipKenrex, AKLW-TbIH,
3KOHOMMKANbIK CaHKUMANap Typanbl 3aHHamacbiHa («bacTanksl
CaHKUMANap») COMKec cafblHFaH  TbibIM  canynap  MeH
CaHKUMAnapabl TOJNbIK CaKTayFa MIHAETTI Kapua KoMMaHuA
Freedom Holding Corp eHwinec KomnaHusAcbl 60/1bIN TabblNATbIHbIH
eckepy  KakeT. CoHbimeH KaTtap KomnanuAa  AKLU-TbiH
opUcaMKumAcbiHAA 6onManapl KaHe Kannbl Karganga AKLL-TbIH,
BY¥-HbiH, Eyponanbik OAaKTblH Hemece ©3re engepai
XKoHe/Hemece enpepaiH, SKOHOMMKA/bIK CaHKuMAiap Typasnbl
bipniecTikTepiHiH, 3aHHamMacblHa C9MKecC cajblHFaH «bacTankbl»
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CTpaH u/unn obbeAMHeHUI cTpaH 06 IKOHOMMYECKMX CAHKLMAX.
HecmoTpAa Ha 3TO B COOTBETCTBMM C BHYTPEHHUMW NONUTUKAMMU
KomnaHun KomnaHus BO Wu36eaHME «BTOPUYHBIX CAHKLUIA»
BO3JEPKMBAETCA OT OCYLLECTBNIEHUA ONnpeAeneHHbIX onepauuin u
BMAOB AEATE/NIbHOCTU, @ TaKXkKe NPUHMMAET Mepbl, HanpaBieHHble Ha
obecneyeHne COOTBETCTBYIOLLMX KOMMNIAEHC NpoLleayp, B pe3ybTaTte
4yero MoryT 6bITb orpaHuyeHbl UAn 3abnoKMpPOBaHbI BCe MM YacTb
onepauuii KanenTa.

Kak M B OTHOWEHWM WHbIX PUCKOB, YKa3aHHbIX B HACTOALLEM
OOKYMeHTe, KAWeHT NpusHaeT M NpUHUMaeT npeaynpexpeHue o
BblLIEYKa3aHHbIX MPaBOBbIX PUCKax W MOHWMAaeT, uTo OH
CaMOCTOATE/IbHO HEeCeT OTBETCTBEHHOCTb 3a /It06ble MOHEeCEeHHbIe UM
y6bITKM, B TOM uYuCne peanbHbli yuwepb M ynyweHHyo BbIrogy,
BO3HMKalOLWWWe B CBA3M C YKAa3aHHbIMWU NPABOBLIMW PUCKaMU B Xo4e
OCYLLLECTBNIEHNA UM MHBECTULLMIA B paMKax PernameHTa, HM Npu Kaknx
06CTOATENbCTBAX He BO3/1aras KaKoW-Mbo OTBETCTBEHHOCTM Ha
KomnaHuio, 3a UCK/IOYEHMEM C/yyaes, MPSAMO MpPesyCMOTPEHHbIX
PernameHTOM M NPUMEHMMbIM 3aKOHOAATENbCTBOM.

6.7 KnneHnt HactoAawum nopydaetr Komnawum B caydae
BO3HWMKHOBEHUS PUCKa NoTepy KAMEHTOM CBOMX aKTUBOB U/W/IN UHbIX
HebnaronpuaTHbiXx  Ana  KaveHTa  nocneactsuii  NpuUMeHeHus
TPETBUMM  IULAMM  HOPMATMBHbLIX 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
33aKOHOAATEe/IbCTBOM  [IeMCTBUA, HaMNpaB/ieHHble Ha CcoxXpaHeHue
COOTBETCTBYIOLMX aKTMBOB KAMEHTa, B TOM YMC/ie NyTEM U3MEHEHUs
MecTa XpaHeHUsa GUHAHCOBbIX MHCTPYMEHTOB. HacToswee nopyyeHus
KnvmeHTa nABnAeTcA MNOCTOSHHO — AeicTBylOWMM  (MOXET  6biTb
MHOFOKPATHO MCMOMHEHO A0 MNpeKpaleHUa MpPaBOOTHOLIEHUI
mexay KnvmeHtom u KomnaHuel) M ycnoBHbIM (MOXKeT 6biTb
MCMONIHEHO KaKAblM pa3 Npu BO3HWMKHOBEHMM YKA3aHHOTO pPUCKa
notepu KAnMeHTom CBOMX aKTUBOB).

6.8 PucKk HanoroBoro 3akoHOZATeNbCTBA - PUCK GUHAHCOBbLIX
noTepb CO CTOPOHbI KnneHTa KomnaHum, cBA3aHHbIN C NPUMEHEHNEM
OEWCTBYIOLLEro  Ha/NoroBoro  3aKOHOAATENbCTBA, M3MEHEeHUEeM
CYLLECTBYIOWEro nopaaKa HanoroobnoskeHua onepauuin  Ha
OMHAHCOBbIX PbIHKaX.

6.9 KAMeHT  po/MKeH  yu4uTbiBaTb  PUCK, CBA3AHHbIA C
pacTopXKeHUEeM WA M3MEHEHUEM COOTBETCTBYHOLLMX NOAMMCAHHbIX
MeXAYyHapo4HbIX  cornaweHnn o6  um3bexkaHuM  ABOWMHOro
Ha/I0r006/I0KEHNA, UYTO MONKET HebNaronpuaTHO MOBAMATL Ha
nonoxeHne KnueHTa, ubs [JeATe/bHOCTb MoAgnagana nog
perynMpoBaHue TaKoro CornalleHus, u KoTopblii UMesl Ha OCHOBaHUK
YKa3aHHOro cornaweHus Kakve-nmbo Hanoroeble AbroTbl W
npenmylLLecTsa.

6.10 Y KnueHTa, B caydae nNpoBeaeHMs TOProsbiX onepauuii ¢
OUHAHCOBLIMM  aKTMBAMM, MOMKET BO3HUKHYTb HEO06X0AMMOCTb
OCYLLECTBAATL MpAMble M obpaTHble KOHBepTauuMu  BasIoT.
MHBECTULMK, OCYLLECTBAEMbIE U/UN OLEHNBAEMbIE B MHOCTPAHHOW
BaNlOTe, pPaBHO KaK W Ba/lOTHO-OBMeHHble (KOHBEPCUOHHbIE)
onepauMu, MoryT O6biTb MOABEPNKEHbl PUCKY  3HAYMTE/IbHbIX
NMepeoLeHoOK W W3MEHEHMWI, CBA3AHHbIX C BbICOKMM YpPOBHEM
MHONAUMM B TOW  WAM  MHOW  Ba/loTeé M BO3MOXKHbIMM
He61aronpUATHLIMU USMEHEHUAMM BANKOTHO-0BMEHHbIX KypcoB. Mpu
npoBegeHMM TOProBbiX onepaumin ¢ GpUHAHCOBLIMM aKTUBAMU Y
KAMeHTa MOXeT BO3HMKHYTb Heob6X0AMMOCTb B OCYLLECTBAEHUU
NPAMBbIX 1 06PaTHbLIX KOHBEPCUIA BANIOT.

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 wWekTenyi Hemece byFaTTanybl MyMKiH.

Ocbl Ky)KaTTa KepceTinreH esre ae Tayekenaepre KatbliCTbl KaveHT
YKOFapblAa KepCeTiIreH KYKbIKTbIK TayeKkenaep Typanbl ecKepTyai
MOMbIHAANAbI KaHe Kabblngaiapl KaHe e3i LIEeKKEH Ke3 KeareH
3a/1an yWiH e3i aepbec Kkayan 6epeTiHiH, OHbIH iWiHae PernameHT
weHbepiHae WHBECTMUMANApAbl Ky3ere acblpy 6apbicbiHAA
KOPCETINTEH KYKbIKTbIK Tayekengepre 6alnaHbICTbl TybIHOANUTLIH
HaKTbl 3a71an MeH XibepinreH nanga ywiH, PernameHTtTe aHe
KONAAHbINbIN ¥KYpreH 3aH4apaa Tikenen KesaenreH )araannapabl
KOCMafaHAa, elWkKaHdal Kafgainga KomnaHuara KaHgan ga bip
)Kayankepuwinik  Kyktemen, gepbec  Kayankeplinikke wue
60/1aTbIHbIH TyCiHeA,.

KnneHT ocbiMeH yuWwiHWi TyAfanapablH, 3aHHaMasblK  KaHe
HOPMATMBTIK aKTifiepAiH, OHbIH, ilWiHAE 3KOHOMMKaNbIK CaHKumMANap
KoHe oflapMeH 6alNaHbICTbl LWEKTeynep MeH TbibiM canynap
canacblHAA TananTapblH KONAAHYbIHbIH, HITUXeciHAe KAneHTTiH o3
AKTUBTEPIH KOFANTy Kayni kaHe/Hemece KaveHT ywiH esre ge
KOonalcbi3 cangapnap TyblHAaca, KomnaHuafa Ko/A4aHbIAbIN
KYPreH 3aHZapmeH TbibiM  canbiHbaFaH, KaueHTTiH,  TuicTi
AKTUBTEPiH CaKTayfa OafbITTaNFaH Ke3 Ke/reH ic-apeKeTTepa,, OHbIH,
iWwiHAe KapXXbl KypangapblH CaKTay OPHbIH ©3repTy XXOJblMeH
»Ky3ere acblpyabl Tancbipagbl. KAMEHTTiIH oCcbl Tancbipmachl TypaKThbl
yMbIC icTenTiH (KnmeHT neH KomnaHWA apacbiHAAfFbl KYKbIKTbIK,
KaTblHACTap TOKTaTblNfaHfa AeliH bipHelwe MmapTe oOpbiHAANYbI
MYMKIH) KaHe WwapTTbl (KAWEHTTIH, ©3 aKTUMBTEPIH KOFANTYbIHbIH,
KepceTiNreH TayeKkeni TyblHAAFaH Kesge apbip peT opbiHAaNAybI
MYMKiH) 60bIn Tabblnaapl.

CanblK 3aHHaMacbIHbIH, TayeKeni - KomnaHuua KnneHTi TapanbiHaH
KONAAHbICTaFbl  Ca/blK ~ 3aHHAaMacblH  KO/AJaHyFa,  KapKbl
HapbIKTapblHAA oOnepauuanapfa Canablk CanyfblH KOAAAHbICTafbl
TOpPTiBiHIH @3repyiHe 6aNaHbICTbI KAPXKbINbIK biCbipanTap ToyeKeni.

KnueHT KocapnaHfaH canbliK canyabl 60nabIpmay Typanbl TUICTI KON
KOMbINFaH XanblKapanblk Kenicimaepai b6ysyra Hemece esrepTyre
6alinaHbICTbl TayeKenai eckepyi Tuic, 6yn Kbl3MeTi ocblHAaW
Kenicimgi petreyre TYCKEH YXaHe KOpCeTiNreH KeniCiMHiH, HerisiHae
KaHZan aa b6ip canblk *KeHinaikrepi MeH apTbIKLWbIIbIKTapbl boFaH
KNWeHTTIH, XKaFaanblHa KONalcbI3 acep eTyi MyMKiH.

KnneHTTe KapKbl aKTUBTEPIMEH cayfa onepauuanapbiH KyprisreH
Kafdanaa BantoTanapabl Tikenen xKaHe Kepi alibipbacTayapl XKysere
aACbIPY KaXKeTTiNiri TyblIHAAybl MyMKIH. LLleTen BantoTacbiMeH Ky3ere
acbipblNaTbiH  KaHe/Hemece  6afanaHaTblH  MHBECTULMANAP
BasIlOTaNbIK-alibipbacTay (KOHBEpCUANbIK) onepauuanapbl CUAKTbI
6enrini 6ip BantoTagarbl MHPAALMAHBIH, }KOFAPbl AeHreriHe XaHe
Ba/iloTanblk-alblipbacTay 6aFamaapbiHbiH,  bIKTMMan KONalcbi3
e3repictepiHe 6alnaHbICTbI eneyni KanTa bafanay *KoHe e3repictep
ToyeKeniHe ylbIpaybl MYMKiH. Kapbl aKTMBTepimeH cayaa
onepauuanapbiH Kyprisy KesiHae KnueHTTe BanoTanapabiH,
TiKenel »KoHe Kepi KOHBEPCUMANAPbIH YKy3ere acblpy KarKeTTifiri
TYbIHAQYbl MYMKiH.
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6.11 B cBA3K C BblWeyKa3zaHHbIM, Yy KaneHTa moryT BO3HUKHYTb
yObITKM, pa3amep KOTOPbIX HE OrpaHUYEH U He MOXKeT ObiTb A0 KOHLA
OLEHEH HA MOMEHT 3aK/Il0YEHUA COOTBETCTBYOWeNn Caenku BBuay
OTCYTCTBMA CBEAEHWUI O ABUKEHUM BaNtOTOOOMEHHbIX KYpCOB.

6.12 PUCK WMHPPACTPYKTYpbl PUHAHCOBBLIX PBIHKOB - PUCK
dUHaHCOBbLIX MOTEpb CO CTOPOHbl  KaueHTa, CBA3aHHbLIM C
HeJOoCTaTOYHO BbICOKMM YPOBHEM  PasBUTUA  UHGOPACTPYKTYpbI
$UHaAHCOBBIX PbIHKOB.

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

U/MAM  HeucnonHeHWem naatexkell no onepauuam  KaueHta
KomnaHuu.
6.14 Puck ncnonbsoBaHuna nHGopmaLmMm Ha GUHAHCOBbIX PbIHKAX

- pUCK (MHAHCOBbIX MOTEPb CO CTOPOHbI KaneHTa, CBA3aHHbLIA C
MCNONb30BaHMEM KOPMOPATUBHON WHbOpMaLMM Ha UHAHCOBbLIX
PbIHKax.

6.15 NHbopmaums, ncnonbyemas KomnaHuen npu oKasaHuu
ycayr  KnveHtam, nocTynaeT M3 3aC/yKMBAKOWUX  O0Bepus
WUCTOYHMKOB, 04HaKo KomnaHMA He MOXKeT HECTU OTBETCTBEHHOCTb 3a
TOYHOCTb 7 [0CTOBEPHOCTb nosyyaemonm UHbOpPMauuu.
CnepoBaTeNibHO, CyLLECTBYET PUCK MOJYYEHUs He[O0CTOBEPHOMU
MHbOPMaLMKM, WCMONb30BAHNE KOTOPOM MOMKET MpUBECTU K
HapyLweHuto nHTepecos CTOPOH.

6.16 KnneHTy HeObX0AMMO y4MTbIBATb pasinyMe CTaHAAPTOB U
nogxogoB B MNOATOTOBKE W MNPeAOCTaBNeHUM  UHPOpMaULUW,
MCnosib3yembix B topucamkuun KomnaHvuu, opucaukumm KnneHrta, a
TaKXKe WHbIX HOPUCAMKLMAX 334eMCTBOBAHHLIX NPWU COBEPLIEHUU
onepaumit ¢ GUHAHCOBLIMU UHCTPYMEHTAMMU.

6.17 CTOpPOHbI [0/KHbl OCO3HaBaTb, YTO HeobxoaMMas UM
MHbOPMaLMA MOXKET NOCTYNATb C ONpPeAeNeHHbIMU 3aePKKAMM, YTO
MOXeT npuBecTM K basupylowenca Ha Takoh WHPopmauum
Henpasu/AbHOW OLEHKe 06CToATENbCTB MO0 K HEBO3MOMKHOCTU UX
OLEHKM BBMAY TaKOM  33a4EpPKKU. BO3MOXKHbI  M3MEHeHUs
npeaocTaBAeHHON paHee MHGOPMALLMK, ee NEPECMOTP U YTOYHEHWE,
YTO MOMKET MNPUBECTU K BbIHYXXAEHHOW nepeoueHKe CTOpoHamu

06CTOATENLCTB, OLEHKAa KOTOpbiXx 0asupoBanacb Ha  TakoM
MHpopmaumm.
6.18 PUCK MHBECTUUMOHHBIX OFpaHUYeHui - pUCK GUHAHCOBDIX

notepb CO CTOPOHbI KAWeHTa, CBA3aHHbIM C OrpaHUYEeHUAMU B
0b6paLLeHnM LeHHbIX Bymar.

6.19 KnneHty Heobxogumo B CBOMX JAEWUCTBUAX Y4YMTbIBATb
BO3MOXHOCTb CYLLECTBOBAaHUA COOTBETCTBYHOLLMX OFpaHUYEHUn B
NPMMEHMMOM 3aKoHoaaTenbcTBe, a KomnaHuA BnpaBe, HO He
06s3yeTca UHPopmupoBaTb KnneHTa 060 Bcex W3BECTHbIX emy
OrPaHWYEHUAX, KOTOpble MOryT NPUBECTM K HebnaronpuATHbIM
nocneacTemuaAm gaa CTopoH. K Takum nocneacTBUAM MOMKHO OTHECTU
OTKa3 B MNpWM3HaHMM 33 npuobpeTaTesieM UeEHHbIX bymar,
HapyLWWBLLMM TaKMe OTPaHNYEeHUs, cTaTyca BNage bLa LLeHHbIX bymar
CO BCEMMU MPUCYWMMM ITOMY CTaTyCcy MNONHOMOYMAMM, a TaKXKe
NpU3HaHWe  3aKNIOYEHHbIX  CAENOK  HeAeWCTBUTENbHbIMU - U
NPUMEHEHME MOCNEACTBUMI TaKOro nNpu3HaHus (Kak npasuio,
[ABYCTOPOHHMIA BO3BPAT BCEFO NOJIYYEHHOTO MO CAENKE).

6.20 Puck mmHopuTtapHoro KamneHTa - puck ¢puHaHCOBbIX NoTepb
co cTopoHbl KnueHTa, cBA3aHHbLIN C [OCTaTOMHO cnaboit

Kofapblga KepcetinreHaepre 6aiinaHbicTl KnneHtTe menwepi
LIeKTeNIMEreH  KaHe Ba/loTa  albipbactay  6HarampapbiHbIH,
KO3Fa/bICbl Typasbl MaaiMeTTepaiH 601maybiHa HalNaHbICTbl TUICT
MamineHi Kacacy caTiHAe COHplHA AeliH 6GaFanaHa anManTbiH
WbIFbIHAAP TYbIHAAYbI MYMKIH.

KapKbl HapblKTapbl WMHPPAKYPbUIbIMbIHBIH, T3yeKeni - Kap Kbl
HapbIKTapbl MHOPAKYPbIIbIMbIHbIH, KETKINIKCI3 KOofapbl Aamy
AeHreiiHe 6aiinaHbICTbl KIMEHT TapanbliHaH Kap»Kbl/bIK, bicblipanTap
ToyeKeni.

BaHK »yleciHiH, Tayekeni - KomnaHusa KnueHTiHiH, onepauunanapsbl
6oMbIHWA Tenemaepai yakTbUibl OpblHAAMayFa KaHe/Hemece
opblHAamayfa bainaHbicTbl  KnueHT TapanblHaH  KapKbliblK
bICbIpanTap Tayekeni.

Kap:Kbl HapbIKTapblHA@ aknapaTTbl NalkganaHy Tayekeni - KapKbl
HapbIKTapblHAA KOpPNopaTMBTIK  aknapatTbl navfanaHyfa
6ainaHbICTbl KAMeHT TapanblHaH KapKbINbIK biCbipanTap Tayekeni.

KnuneHTTepre Kbi3MeT KepceTy KesiHae KomnaHusa nainganaHaTbiH
aKknapaT ceHimre naiblK KesgepfeH Tyceai, anakiga KomnaHwua
aNblHATbIH aKNapaTTbiH, ADAA4Ir MeH AypbICTbIFbl YLWIH ayanTbl
60n1a anmaingbl. lemek, nariganaHbinybl TapantapabliH Myagenepin
by3yFa oKen COFybl MYMKiH A3WEKCi3 aknapaT any Tayekeni bap.

Knuent KomnaHUAHBbIH, HOPUCANKUMACBIHAA, KnneHTTin,
IOpUCOMKUMACBIHAA, COHAan-akK, Kapbl KypangapbimeH
onepauuanap »Kacay KesiHae TapTblAfaH e3re ae

opUcaMKUMANapAa NanganaHbinaTbliH aknapaTTbl AalblHAAY MeH
YCbIHyAafbl CTAHAAPTTAp MeH TaCingepAiH, aiblpMallblablFbiH
ecKepyi Kaxer.

TapanTap e3gepiHe KaxKeTTi aknapat benrini 6ip KigiptynepmeH
Kenin Tycyi MyYMKiH eKeHiH TycCiHyi Tmic, 6yn ocblHAaM aknapaTtka
Heri3genreH MaH-»KanapabiH, Aypbic 6afanaHbayblHa He OCbIHAAM
Kigipicke 6ainaHbicTbl onapabl 6afanayaplH, MYMKIH emecTiriHe
9Ken COfybl MYMKiH. BypblH 6epinreH aknapaTTbiH, ©3repyi, OHbI
KalTa Kapay XaHe HaKTbl1ay MYMKiH, 6yn TapantapablH ocblHAAM
aKMapaTKa HerigenreH MaH-Kanapabl epikcis KaiTa bafanaybiHa
9Ken COFybl MYMKIH.

MHBECTULMANDBIK WeKTeynep Tayekeni - KnmeHT TapanbiHaH 6afanbl
Kafasgap alHanbiCbiHAafbl WekTeynepre 6annaHbICTbl KAPMKbIbIK,
biCbipanTap Tayeken.

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 ocbiHAAM
wekTeynepai 6y3faH Gafanbl Kafasgapabl CaTbin anylbifa OCbl
mapTebere ToH bap/iblK ekineTTikTepi 6bap Gafanbl Kafasgap ueci
mapTebeciH TaHygaH 6ac  TapTyabl, COHAAl-aK — »KacanfaH
MaMinenepai Kapamcbl3 Aen TaHyAbl KoHe OCbliHAAN TaHyAblH,
canfapblH  KoNZaHyabl (s4ette, mamine 6oMbiHWA 6apabiK
aNblHFAaHAAPAbI EKi ¥KaKTbl KalTapyabl) KaTKbi3yFa 60on1aabl.

MuHopUTapAablK, KNAWEHTTIH, Toyekeni - 3MWUTEHTTIH, bafanbl
Kafa3gapblHbiH, Wamanbl naketi 6ap KaueHTTiH epayip anci3
KOpfanyblHa GainaHbicTbl  KAMeHT  TapanblHaH — KapXKblblK,
biCblpanTap Tayekeni.
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3aluMLLEeHHOCTbIO  KneHTa, umerowero He3HauMTeNbHbIA MaKeT

LEeHHbIX 6ymar 3MUTEHTA.

6.21 JINKBUOHOCTb pbIHKa LEHHbIX 6Gymar orpaHuyeHa, W,
CNefloBaTe/IbHO, MOMET CO34aTbCA CUTyaums, KOrga HEBO3MOXKHO
6yaeT ncnonHuTL cooTBeTcTBytollee MNopyyeHne KaneHTta B nosHOM
obbeme uAM  pJaxe 4YacTMUHo. Takum obpasom, He Bce
OCYLLECTBNEHHblE  KAMEHTOM MHBECTUUMM MOTyT ObiTb  /JIerko
JNIMKBUAMPOBaHbI (MpogaHbl B HEObXxoaMMOM obbeme U B PasymMHO
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 s1emMeHTOB YBENNUYMBAET OAHU PUCKU U
yMeHbliaeT apyrve  (Hanpumep, BblGOp  NIMMWUTUPOBAHHOIO
MopyyeHna yBenuuMBaeT PUCK €ro HEUCNOJIHEHWA B CBA3M C
BO3MOXHbIMW HeBNaronpuATHBIMU  U3MEHEHUAMM  KOHBIOHKTYPbI
PbIHKa, HO NPW 3TOM OFPaHUYNBAET LLEHOBOM PUCK).

6.22 OnepaumnoHHbIR PUCK - PUCK MPAMbBIX WAU KOCBEHHbIX
notepb MO  MPUYMHE  HEUCNpPaBHOCTEW  MHOOPMALMOHHDIX,
3NEKTPUYECKUX U WMHBIX CUCTEM, WU M3-33 OWMOOK, CBA3AHHbLIX C
HEeCOBEpLUIEHCTBOM  MHGPACTPYKTYpbl  pPblHKA, B TOM  4WC/e,
TEXHO/IOTMI NPOBeAEHWs onepaLynii, Npoueayp ynpasiaeHus, yyeTa 1
KOHTPOASA, UNKN U3-3a geincteuii (besgeinctema) nepcoHana. B ocobyto
rpynny onepaLMoHHbIX PUCKOB MOXKHO BbIAENNTb MHPOPMALMOHHbIE
PWCKM, KOTOpble B NocaeaHee Bpems npuobpeTatoT ocobyto ocTpoTy
W BK/IOYAIOT B cebs coCTaBAAOLWME TEXHUYECKOTO, TEXHOIOTMYECKOTO
W KaZ[pOBOro PUCKOB.

6.23 PaboTa 6onblmnHCTBa TPaANUMNOHHBbIX (c
HEeNnocpeaCTBEHHbIM KOHTAaKTOM MeXay NpoAaBLLOM M NOoKynaTenem)
W 3NEKTPOHHbIX CPEACTB OCYLLECTBJEHUA OUPKEBOW TOProsan
NoAAEPKMUBAETCA BbIYUCAUTEIbHBIMU (KOMMbIOTEPHBIMW) CUCTEMAMM
PaccbiIKM  MPUKA30B, WX WCMONHEHUA, CBEPKU, PerucTpauum u
pacyeToB Mo onepauusam. Kak M Bce TeXHUYECKMe CpeacTea U
CUCTEMBI, OHM MNOABEPXKEHbI BpemeHHbIM cboAm M owwnbrkam B
paboTe. Bo3aMoKHOCTU KnneHTa B NiaHe BO3MELLEHUS HEKOTOPbIX
yObITKOB MOryT MonagaTtb NoA, OrpaHWYeHuUs OTBETCTBEHHOCTH,
Hanaraemble npoaasuamu TaKux cuctem, buprkamm,
MHOFOCTOPOHHMMM  TOProBbIMM  N/IOWAAKAMW,  PACYETHbIMU
nanatamu u/Mam KOMNaHUAMMU, ABNAIOLMMUCA UX BpoKkepamu. Takune
OFPaHWYEHUs MOTYT Pa3HWUTbCA, MNO3TOMY 3a BceW noApobHOM
UHpopmaumelt B faHHOMN cBA3M KnneHTy cnepyeT obpaliatbes B Te
KOHKpPETHble KOMMNaHWW, Yepes KoTopble OH paboTaerT.

6.24 KpeguTHbI pUCK — PUCK BO3HWKHOBeHUA Yy KnuneHTa
ybbITKOB BCNEACTBME HEWUCTONIHEHUS, HECBOEBPEMEHHOro /nbo
HernoJIHOTO WCMOAHeHMA (BK/AOYas HeniaTeXecnocobHoCTb wAn
HECOCTOATENIbHOCTb KOHTPareHTa/amuTeHTa/MHOE) ApYroii CTOPOHOM
cBoux 06A3aTenbcTB B COOTBETCTBMM C YCNOBMAMM cAenku. B
YKa3aHHOU cuTyaummn KAMeHT cMoXKeT NpuHyauTenbHo uctpebosatb
ucnonHeHune no Caenke, ofHako, 3To NoTpebyeT AONOAHUTENbHbIX
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) TpeboBaHWi U 06A3aTENLCTB, a TaKKe
HEOAWHAKOBOW CTENEHbID W3MEHEHMA MPOLLEHTHbIX CTaBOK MO
TpeboBaHMAM 1 0bA3aTeNbCTBAM.

6.26 PUCK ynyLLeHHOM GUHAHCOBOM BbIrOAbI — PUCK HACTYNIEHUA
KocBeHHoro (noboyHoro) ¢wuHaHcoBoro yuwiepba (HenonyyeHHan
npubbiab) B pesynbTaTe HEOCYLLECTBAEHWUA CAENKU WU OCTaHOBKU
XO3ANCTBEHHON AEATENbHOCTM (KOHTPAreHTa No CAesKe, SMUTEHTa,
WHOE).

bafanbl KaFazgap HapbIFbIHbIH, OTIMAINIT WEKTeNreH aHe AeMekK,
KnneHTTiH, Tnicti TancbipmacblH TOMbIK Kenemge Hemece TinTi
ilWwiHapa opblHAAY MYMKiH 60MaliTbIH KaFhan TybIHAAYbI MYMKIH.
Ocblnaiiwa, KnmeHT xysere acbipFaH HBECTULMANAPAbIH 6apbifbl
OHaW KOMbIAMAybl MYMKIH (KaXeTTi Kenempge »oHe aKblifa
KOHbIMAbI KaXeTTi mep3imae 6aFafa bicbipancbi3 caTblaybl MYMKiH)
KoHe onappabl 6afanay KublHFA COFybl MYMKiH. byaaH 6acka,
KnuneHTTi, TancbipmaHblH KaHAal ga 6ip TypiH XKaHe/Hemece OHbIH,
backa anemeHTTepiH TaHAaybl bip Toyekenai ynfamtagbl KoHe
backanapblH asanTagpl (Mbicanbl, AMMUTTENreH TancblpmaHbl
TaHAAY HApblK  KOHDBIOHKTYPACbIHbIH, ~ bIKTUMan  KO/MaWcbI3
e3repictepiHe  6alNaHbICTbI  OHbIH,  OPbIHAANMAY  ToyeKeniH
apTTbipagbl, bipak byn peTTe Hafa TayeKeniH WwWeKkTengi).

Onepaumsanbik, TIyeKen - aKkNapaTTblK, 3/IEKTP KoHe e3re pae
KylenepaiH, — akaynbikTapbl — cebebiHeH Hemece  HapblK
MHOPAKYPLINbIMbIHBIH, KeTiimeyiHe 6alnaHbICTbl KaTenepaeH,
OHbIH, iWiHAe onepauuanapgbl XKyprisy TeXHOM0rManapbiHaH,
backapy, ecenKke any aHe 0aKplnay pacimaepiHeH Hemece
nepcoHanablH,  ic-apeKeTTepiHeH (speKeTci3giriHeH) Tikenen
Hemece  KaHama bicbipantap  Tayekeni.  Onepauuanbik
TOyeKenaepAin epekile TobblHa COHFbl YaKbITTa epeKLle oTKipAikKke
ne KoHe  TeXHWKanblK, TEeXHONOTUAMBIK KaHe  Kafp/blK
TOyeKengepaiH Kypampac 6enikTepiH KaMTUTbIH akNapaTtTbiK,
ToyekengepAi 6enin kepcetyre 6onaapl.

BupsKanbiK cayAaHbl Ky3ere acblpyAblH, A3CTYpai (caTywbl meH
caTbin  anywsbl apacblHAafbl Tikene HalnaHbicTa) KaHe
3/IEKTPOHABbIK, KYpanaapbiHbIH KeMLWiNiriHiH, KYMbICbI
6yVipbIKTapAbl TapaTyAblH, 0ONapAbl OPbIHAAYAbIH, CaNbICTLIPYAbIH,
TipKeyAiH KaHe onepauuanap O6olblHWA ecen  alblpbICyApblH,
ecenTey (KOMMNbIOTEPNIK) KylienepimeH Kongay Tabagpl. bapabik
TEXHUKANbIK Kypanaap MeH Xynenep cUAKTbl 0Nap Aa XKYMbICTaFbl
YaKpITILA aKayap MeH KaTenikTepre yLwblipaiapl. KAMeHTTiH Kelbip
WbIFbIHAAPABI  ©Tey KOCMapblHAAFbl  MYMKIHAIKTEPI  OCblHAAW
KyrenepaiH, catylbinapbl, 6upkanap, KemxKaKkTol cayaa anaHgapbl,
ecen aibipbicy NasaTtanapbl }aHe/Hemece onapAbiH, Gpokepnepi
6onbin  TabblnaTblH  KOMMAHUANAP CanaTblH  KayanKepLinik
WweKTeynepiHe Tycyi MyMKiH. MyHAal wekTeynep ap TypAai 6oaybl
MYMKiH, COHAbIKTaH OCbl 6alNaHbICTbl TO/bIK aknapaTt any yuwiH
KNMeHT e3i }KyMbIC iCTEMTIH HaKTbl KOMNAHWANAPFa XKYTiHYi THIC.

KpeguTTik Toyeken - KaneHTTe mamine WapTTapbiHa COMKeC eKiHwi
TapanTblH, ©3 MiHAeTTemenepiH OpblHAAMaybl, YaKTblibl Hemece
TONbIK ~ OpblHAaMaybl  (Kapcbl — areHTTiH/3MUTEHTTIH  Tesem
KabinetcisgiriH Hemece A3pMeHCI3airiH Koca anfaHAa) cangapbiHaH
WbIFbIHAAPAbIH TYbIHAAY ToyeKeni. KepceTinreH afganiaa KnveHt
Mamine 6olibiHWA OpbIHAAYAbI MIXKOypnen Tanan ete anagpl,
ananga Oy KOCbIMLIA YaKbITLIA *KOHE KapKblblK WbIFbIHAAPAbI
Tanan eteai.

Maibi3gblK TayeKen Hemece naibi3AplK CTaBka Tayekeni -
nanbI34blK CTaBKanapAblH, KONalcbi3 e3repicTepiHeH KapiKblablK
bICbIPaNTapAblH, (WbIFbIHAAPAbIH) TybIHAAY TayeKkeni (MymKiHAiri).
Maibi3ablK ToyeKen TananTap MeH MiHAeTTemenepAi Tanan ety
(eTey) mep3imaepiHiH, calikec KenmeyiHe, COHAAN-aK TananTap MeH
MiHaeTTemenep  6oWMbIHWA  Malbi3gblK  MeawepaemenepaiH
e3repyiHiH, bipgen emec aapekeciHe H6alinaHbICTbl 60Ybl MYMKIH.

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

6.28 Onepaunn (coenku), NPonsBOAMMbIE YEpPe3 Ty UAU WHYH
3NEKTPOHHYIO TOPrOBYO CUCTEMY, MOTYT OT/IMYATLCA He TONbKO OT
onepawymii, OCyLLEeCTBAAEMbIX TPAAUUMOHHbIMM MeTogamu (T.e. npum
Ha/MYMM  HENOCPEeACTBEHHOTO KOHTAaKTa Mexagy npoAaBLom U
nokynatenem, KnneHtom wu KomnaHuA), HO W OT onepauui,
NPOU3BOAUMbIX Yepe3 Apyrue 371eKTPOHHble TOprosble cUCTEMBbI. B
CNyYyae ocylecTBNeHUa KAMEeHTOM Tex WAM WHbIX CAENOK uepes
KaKylo-Mbo 3/1eKTPOHHYI0 TOproBylo cuctemy KaumeHt 6yaer
noABepraTbCs PUCKaMm, CBA3AHHbIM C pPaboTol TaKoM cUCTEMBI,
BKNIOYAA ee MporpammHble W annapaTHble cpeacTBa. PesynbTatom
noboro cbos B paboTe 3INEKTPOHHOM CUCTEMDbI, MOMKET CTaTb
HEKOPPEKTHOE BbINOJ/IHEHWE KaKNX-11bo MopydeHunit Knnenta nnm nx
HeBbINO/IHEHWE BOOOGLLLE.

6.29 Puck ocywiectBneHma 3NeKTPOHHOrO AOKyMeHToobopoTa -
PWUCK, CBA3AHHbIK C BO3MOXHOCTbIO MNOTEpb Npu obmeHe
coobuweHuamm mexay Komnanven wn KnmeHTom nocpenctsom
3NEKTPOHHbIX aiNoB C MCNONb30BAHMEM CUCTEM 3NEKTPOHHOWM
noyThbl.

6.30 Mcnonb3oBaHMe He3aWMLEHHbIX KaHaN0B CBA3WM TAKMX KaK
3/IeKTPOHHAA NOoYTa MOXKET MNPUBECTU K HEeCaHKLMOHMPOBaHHOMY
O0CTYNY TPETbUX UL, K NOolyYaemoii/nepegasaemont MHGopmMaLuu, B
CBA3N C yem, pexum KOHd)VIp,EHLI,VIaanOCTVI
nepeaasaemoii/nonydaemonn MHGOPMaLMM MOMKET BbiTb HapyLUEH.
[aHHble obcToATeNbCTBA MOTYT MPUBECTM K BO3HUKHOBEHUIO Yy
KnneHta KomnaHuM y6bITKOB, CBA3aHHbIX C HEMNpPaBOMEPHbIM
MCMNO/Ib30BaHMEM TPETbMMU ULAMKU NOoAyYeHHOW MHbOpMaLMK O
cAesnkax, npoBoauMbIX KiveHTOM onepauusax W CBeAeHUA o
KnuneHTte/ero aktnsax.

6.31 PUCK B3MMaHMA KOMWMCCMOHHBIX U ApYyrnx cOOpPOB - PUCK
dMHAHCOBbIX NOTEPb CO CTOPOHbI KnneHTa KomnaHuu, cBA3aHHbIN C
NMONHOMW WAM YaCTUYHOW HEOoCBeAOMNEHHOCTbIo KnueHTa 06
M3LepKKax, CBA3AHHbIX C  OCYyLeCcTBNEHMEM  onepauuit ¢
WHCTPYMEHTaMM GUHAHCOBOTO PbIHKa.

6.32 Mepen, HayanoM NpPoOBEAEHUA TeX WM WMHbIX onepauui
Knuent AO/IXKeH NPUHATbL BCe HEOﬁXOAMMbIe mMepbl ANA nonyvyeHuA
YeTKOoro npeacTaBneHna 060 BCeX KOMUCCUMOHHBIX U MHbIX cbopax,
KoTopble byayT B3MMaTbea ¢ KnmeHTa. Pasmepbl Takux c6opos moryT
BbIYMTATLCA M3 YUCTOW MpubbIIM KnneHTa (Npy HanMuMmM TaKoBOW)
WAY yBeNnMuMBaTh pacxoapl KnveHTa.

6.33 PUCK HEOOCTUKEHMA WHBECTULUMOHHBIX Lefel - PpuUcK
noTepb, BO3HMKAIOLWNX B CBA3U C HepJoCTMXeHnem KaneHtom csomx
WUHBECTULIMOHHBIX LieNIew.

6.34 HeT HWKaKoOM rapaHTMM B TOM, YTO COXPaHeHWe W
yBe/NMYeHne KanuTana, Kotoporo KnueHT xoueT pobutbes, byaer
OOCTUTHYTO. K/AMEHT MOXeT noTepATb YacTb WAM Becb KanuTan,
B/IOXKEHHbIA B onpefesieHHble ¢$UHaHcoBble aKTuMBbl. KnauneHT
MOJIHOCTbIO OTZAaeT cebe OTYET O PUCKAX MO CMbICNY HaCcTOALLEro
MYHKTa, CAMOCTOATE/IbHO OCYLLECTBAAET BbIGOP TMNa MOpyYeHUi Ha
coBepLUeHne CAeN0K C GMHAHCOBLIMM aKTMBAMM U MUX MapamMeTpos,
Hannyqywmm ob6bpasom OTBevaloWMX ero Lenam KW 3ajadyam
WHBECTUPOBAHWMA, U CAMOCTOATE/IbHO HECeT OTBETCTBEHHOCTb 3a CBOWA
Bbl6Op.

6.35 PUCKK, cBA3aHHble C aeicTenamMmu/6e3geincTemem TpeTbux
ny, - OYHKUMOHMpPOBaHWe GWHAHCOBLIX PLIHKOB npeznonaraer

SNeKTPOHAbIK  onepauuanapapl
S/IeKTPOHABIK  cayda  KyheciH
TYbIHAAWTBIH LWbIFbIHAAP TOYEKeNi.

KYprizy Toyekeni - HakTbl
nanganaHyfa  6ainaHbICTbI

KaHgan pa bip aNeKTpoHABIK cayda »KyWMeci apKblibl XKyprisifeTiH
onepauuanap (maminenep) AacTypni  d4iCTepMeH  Kysere
acblpblNaTblH onepauuanaphaH faHa emec (AFHWM caTylbl MeH
catbin anywsl, KnuveHT aHe KomnaHuA apacbiHAa Tikenew
bannaHbic bonFaH Kesae), coHpan-ak 6acka 3NeKTPOHAbIK cayna
JKYMenepi apKblbl }KyprisineTiH onepauuanapaaH ga epekweneHyi
MYMKiH. KAMeHT KaHgalh ga 6ip 31neKTpoHAbIK cayaa Kywheci
apKkbinbl Genrini 6ip Maminenepsi ysere acbipraH Kafganga
KnueHT oHblH, b6afmapnamasnblk KoHe annapaTtTblK KypangapbiH
KOCa afifaHga, oOCblHAAW KyMeHiH KYMbICbiHA 6alinaHbICTbl
ToyeKkengepre  yWbIpanTblH  60nadbl.  DNEKTPOHABIK  Kyie
YKYMbICbIHAAFbl KE3 KeNreH ipKinicTin, HaTuxKeci KnneHTTiH, KaHaakh
na b6ip TancbipmanapblH AypbiC OpblHAAmMay Hemece onapapl
Mynzaem opbiHAaMay 601ybl MyMKIH.

DNEKTPOHADbIK KY)KaT alHaNblMblH Ky3ere acblpy Tayekeni -
3NEKTPOHAbIK ~ NOWTa  KyhenepiH  nanganaHa  oTbipbIn,
3NEKTPOHAbIK  dahngap apkblibl  KomnaHua meH KaueHt
apacbiHAafbl XabapsiamanapmeH anmacy KesiHAeri bicbipanTtap
MYMKiHAiriHe 6aiNaHbICTbl TOYEKeN.

DNEeKTPOHAbIK NOLITA CUAKTbI KOpFasimafaH H6aitnaHbiC apHanapbliH
naganaHy anbiHaTbiH/6epineTiH aknapaTKka yWiHWi TyAfanapabiH,
PYKCaTCbI3 KON KeTKi3yiHe aKenyi MyMKiH, ocbifaH 6alinaHbICTbl
6epineTiH/anblHaTbIH aKNAPaTTbIH, KYNUANLUIbIK PeXUMi By3blaybl
MYMKiH. Ocbl  MaH-annap Komnanua KnueHTiHge KnueHt
JKYpriseTiH  mMaminenep Typanbl anblHFAH aKnapaTTbl KaHe
KNAWeHT/oHbIH,  aKTMBTepi  Typaabl  ManimeTTepai  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
xabapgaap 6onmaybiHa 6alinaHbicTbl KomnaHua KnveHTi TapanbiHaH
KaP*KbINbIK bICbIPANTap TayeKeni.

Benrini 6ip onepayuanapapl *Kyprisy anasiHaa KnveHt KnneHTreH
aNbIHATbIH 6aP/IbIK KOMUCCUANDIK KaHe e3re Ae anbiMmaap Typasbl
HaKTbl TYCIHIK any YWiH 6apAblK KaXKeTTi Wwapanapabl Kabbingaybl
TMic. MyHAal anbimaapablit, menwwepi KnneHTTiH Tasa nangacbiHaH
werepinyi Hemece KAMEHTTIH, WbIFbICTAapPbIH YAFAUTYbl MYMKIH.

MNHBECTULMANBIK MAKCaTTapFa KON KeTKi3bey Tayekeni - KNMeHTTiH,
O3iHiH,  MHBECTULMANLIK  MaKcaTTapblHa KON »KeTkisbeyiHe
6aliNaHbICTbl TYbIHAANTBIH WbIFbIHAAP TAYEKenNi.

KNWeHT KON KeTKi3rici KeneTiH KanuTanapl cakTay MeH yafanTyfa
KOA JKeTKi3yre ewKaHaal Keningik »ok. KnveHt 6enrini 6ip Kap»bl
aKTUBTEpiHe cafblHFaH KanuTangblH, 6ip 6GeniriH Hemece 6ykin
KanuTasiblH }XOFanTybl MyMKiH. KIMEHT OCbl TapMaKTbIH, MaFbIHaCbl
boMbIHIIA ToyeKenaep Typasbl ©3iHe TONbIK ecen bepesi, KapKbl
aKTUBTEPIMEH Maminenep »acayfa apHanfaH TancbipmanapAbiH,
TYPiH *K3He OHblH, MHBECTULMANAY MaKCaTTapbl MeH MiHAeTTepiHe
€H, JKaKCbl Typae »Kayan OepeTiH onapablH napameTpaepiH
TaHZayabl Aepbec Ky3ere acbipabl }KaHe 63 TaHAaybl YLWiH aepbec
KayanTbl 6onaapl.

YWwiHwi TynfanapabliH, apeketTepiHe/apekeTcisairive 6aitnaHbICTbI
TOyeKenaep - Kapbl HapbIKTapbiHbIH, KymbiCc icTeyi 6aranbl
Kafa3gap HapblfblHbIH, 6ipKaTap KaCibU KaTbICYLLIbINAPbIHbIH, aHe
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[eATeNIbHOCTb PAAa NPodECcCUOHaNbHBIX YHAaCTHUKOB PbIHKA LEHHbIX
6ymar v UHbIX OPUAUYECKUX WL, ABNAIOWMXCA TPETBUMM INLAMM MO
OTHOLWeHMI0 K KomMnaHuW, ofHaKo, ucnosiHeHve 06:A3aTesbCTe No
COENKaM B HEKOTOPbIX C/y4yasx MOXKeT 6biTb HEBO3MOXHO 6e3

OCYLLECTBNEHUA TaKUMM  TPETbMMM  AMLAMKU  ONpedeneHHbIX
HOPUAMNYECKMX 7 daKTUYEeCcKnx nencTeui (Hanpumep,
aencteuna/6esnencTema perynaTopos, perncrTpaTopos,

[OErno3uTapmes, MUHbIX nL). B yKasaHHbIX Cy4asx CyLLecTBYeT PUCK
HEeBO3MOXXHOCTU CBOEBPEMEHHOrO WCMONHEHUs 0653aTenbcTs no
caesnkam.

6.36 Puck coseplueHMA cAeNoK, NPUBOAALMX K HEMOKPbITON
nosuUMK - B pe3ynbTaTe COBEPLUEHUA CAENOK, MNPUBOAALLMX K
HEeMoKPbLITON  NO3ULMM  MPOUCXOAUT  yBEAUYEHWEe  pasmepoB
BbllUENEPeYNCNEHHbIX PUCKOB 3a CYeT TOro, YTO BE/IMYMHA
NpUBNEYEHHbIX CPEACTB (AEHEXHbIX CPeACTB U/UAK LeHHbIX bymar),
npeBbiWaeT  cObCTBEHHble  CPeACTBa KnueHnTta M npu
HebnaronpuATHOM AnA KAMeHTa M3MeHEeHUM PbIHOYHBIX LieH 06bem
noTepb MOXKET CPaBHATLCA UK AarKe MPEBbICUTb pPasmep CPeacTs,
NPUHMMAEMbIX A/1A pacyeTa YPOBHA Map¥Ku, YTO NPUBOAMUT K noTepe
YacTu UK BCex CpeacTB (akTMBOB) KnneHTa. TaKKe Npu coBepLIeHUN
KNMeHTOM cieNloK, NPUBOAALLMX K HEMOKPBITOW Nosuumu, y KnveHTa
BO3HMKAIOT C/iefytoLme A0NONHNUTEbHbIE BUAbI PUCKOB.

6.37 PUCK HEeUCcnonHeHMa WAM  YaCTUYHOro  WUCNOSHEHUA
MopyyeHns Ha coBeplieHUE CAENOK, NPUBOAALMX K HEMOKPbITON
nosvuMn no ycMOTpeHuto KomnaHuu. CoBepwana caenky,
NPMBOAALLYIO K HEMOKPbITOA nNo3vumn, KAMeHT HeceT puCK
yBE/IMYEHMA LEH Ha LieHHble bymaru, nepegaHHble KnneHty. KnneHt
06A3aH BEpPHYTb LleHHble BymarM He3aBMCUMMO OT U3MEHEHUA WX
cToMmocTu. MNpu 3TOM TeKyLLaa PbIHOYHAA CTOMMOCTb LeHHbIX Bymar
MOMKET 3HAUYNTE/IbHO NPEBbLICUTHL UX CTOMMOCTb NPW NepBOHaYabHOM
npogaxe.

6.38 CoBepluas cagesiky, NPUBOAALLYIO K HEMOKPbLITOW NO3ULMUK,
KNneHT HeceT LEHOBOW PUCK KaK MO aKTMBaM, NPUOBpPETEHHbIM Ha
cobCTBEHHbIE CPEeACcTBA, TaK M MO aKTMBaM, ABAAIOLMMCA
obecneyeHnem obnasatenbcts KnneHTa nepes KomnaHuen. Takum
obpaszom, BE/IMYMHA aKTUBOB, nogBsepratoLmxca pUCKy
HebNaronpuATHOrO WM3MeHeHUs LeHbl, 6osiblle, Hexenn npu
06bl4yHOM Toprosne. COOTBETCTBEHHO M YObITKM MOTYT HacTynuTb B
60NbWNX pasmepax MO CPaBHEHWUIO C TOProsnen TOMbKO C
NCMnoab3oBaHWeM cobCcTBeHHbIX cpeacts KnmeHTa.

6.39 KnveHT obnAsyeTca nopnepuBaTb AOCTAaTOYHbIN YPOBEHb
obecneyeHna cBoux o06s3aTenbcTB nepen KomnaHwueR, yto B
onpefeneHHbIX  YCNOBUAX  MOXET MoBAeYb HeobxoamMmocTb
3aK/IIOYEHMA CAENOK MOKYNKU/MpoAdaXku BHE 3aBUCMMOCTM  OT
TEKyLLEero COCTOAHUA PbIHOYHbLIX LUEH M TeM CaMbiM peann3aunio
PUCKOB NOTEPU J0X0AA, PUCKA NOTEPU MHBECTUPYEMbIX CPEACTB MU
PUCK MOTepb, MPEBbILLAIOWMNX UHBECTUPYEMYIO CYMMY.

6.40 Mpu HebnaronpuaTHom ans KnueHTa ABUMXKEHUM LeH gna
NoAAep)KaHUA YPOBHA MapXU B CAyYasax, NpeayCMOTPEHHbIX
BHYTPEHHMMU AOKYMeHTamu KomnaHum, nosmuma KnveHta moxer
6bITb NPUHYAWUTENIBHO 3aKPbITA, YTO MOXKET NPUBECTU K peanunsaumm
pucKka notepu 4oXoAa, pUCKa NoTepyu UMHBECTUPYEMbBIX CPEACTB MU
pUCKa NoTepb, NPEBbILIAIOLLUX UHBECTUPYEMYIO CYMMY.

6.41 PUCK coBeplueHWs omnepauuii Ha CPOYHOM PbIHKE - PUCK,
CBA3AHHbIA C BO3MOXHOCTbIO MOTEPb MPU COBEPLUEHWUU CAENOK C
MHCTPYMEHTaMM CPOYHOTO PbIHKa (bblouepchl M ONLMUOHDI).

KomnaHuafa KaTbICTbl YWiHWI TyAFanap 6onbin TabblnaTbiH 63re ae
3aHA4bl TyNfanapablH, KbiI3MeTiH 6onkalhabl, anaihga, Kenbip
Xafdannapga maminenep 6oiblHWaA MiHOETTEMENepai opbiHaay
OCblHAAW YWiHWIi TynfanapapiH, 6enrini 6ip 3aHA4bl KaHe HaKTbI
apekeTTepai (mbicansl, peTTeywinepaid,  TipKkeywinepaiH,
AenosuTapunnepain, esre e TYNFanapabliH,
apeKeTTepi/apeKeTci3aikTepi) sKy3ere acblpyblHCbI3 MYMKIH emec.
KepcertinreH Kafpannapaa maminenep 6oMbIHLWA
MiHAeTTemenepai yakTbinbl OpblHAAY MYMKiH 60amay Tayekeni
6ap.

abblimaraH No3vumafFa aKeNeTiH Maminenep acay Tayekeni -
abblNMaraH No3nNUMAFa SKeNeTiH MaMineniep XKacay HaTUXKeciHae
TapTbIFAaH KapaKaTTblH, Lwamacbl ecebiHeH Kofapblga aTtanfaH

ToyeKkengep MeslepiHiH, ynfatobl 6onaabl  (aKwa Kaparkatbl
»aHe/Hemece 6afanbl Kafasgap) KnneHTTiH, MEHLUiKTI
KapaaTblHaH acbin Tyceai XoHe KnMeHT YWiH HapbIKTbIK

bafanapablH, Konalcbl3 e3repyi KesiHAe bicbipanTapablH, Kenemi
MapiKa fOeHreliH ecentey YWiH KabblngaHaTblH  KapakaTt
MeswepiHeH Ae acbin Tycyi MYMKiH, 6yn KnueHTTiH, 6ip 6eniriH
Hemece 6ap/blK KaparkaTblH (AKTUBTEPIH) }KOFANTYFa aKen cofaabl.
CoHpait-ak, KnaneHT »KabbliMaraH no3uumsafa  9Ken  CofaTbiH
MaMminenep KacafaH Kesge KnueHTTe ToyekenaepaiH, mblHagan
KOCbIMLUIA TypAepi TybIHAANAbI.

KoMnaHusHbIH, Kanaybl 60MbiHLWA KabbliMafaH No3uuuaFa aKen
COfaTblH Maminenep »Kacayfa TancbipmaHbl OpblHAAMay Hemece
iwiHapa opblHAAy Tayekeni.  MKabblaMaraH nosuuuMsaFa dKen
cofaTblH Mamine Kacav oTbipbin, KnneHT KnveHTtke 6epinreH
bafanbl Karasgapfa OafaHblH ecy TayekesniH KeTepegi. Knuewt
bafanbl Kafasgapabl 0N1apAblH, KYHbIHbIH, ©3repyiHe KapamacTaH
KalTapyfa MiHOeTTi. Byn petTe Gafanbl KafasgapablH, aFbiMaafbl
HapPbIKTbIK KyHbl 6acTanKbl caTy KesiHae 0NapAblH, KYHbIHAH eaayip
acbIn TyCyi MYMKIH.

YabblnmaraH No3vuMAFa 9Ken COfaTblH MaMine acal oTbIpbin,
KNneHT o3 KapasKkaTblHa caTbin ajiblHFaH akTMBTep 6oMbIHWA A3,
coHpal-ak KnueHTTiH KomnaHua angblHAafbl miHAeTTemenepiH
KaMTamacbi3 eTy 60/bin TabblnaTblH aKTUBTEP OoMbIHWa Aa baFfa
ToyeKeniH ketepegi. Ocbinanwa, 6afaHblH KONAWCbI3 e3repyi
ToyeKeniHe YLWbIPAUTbIH aKTUBTEPAIH, Luamacbl Kagimri cayaara
KapafaHga Ken. TuiciHwe 3anangap TeK KAWMEeHTTIH, MeHLWiKTi
KaparKkaTblH MaiganaHa oTblpbiN faHa cayAaMeH CanbiCTbipFaHAa
Y/IKeH menwepae 6actanybl MyMKiH.

KnveHT KomnaHua anabliHAafbl 63 MiHAeTTemMenepiH Kamtamachi3
eTyAiH, }KeTKiNiKTi aeHreniH Kongayfa miHaeTTeHeai, byn 6enrini 6ip
KaFgannapaa HapbIKTblK OafanapaplH,  afbiMAafbl  Kan-KyWiHe
KapamacTaH caTbin asy/caTy MaminenepiH »kacacy KaskeTTiniriHe
9Ken COfybl YK9He OCblNalla KipicTi »KOFANTy ToyeKenmepiH,
WHBECTULMANAHATBIH  KapaxaTTbl YKOfanTy ToyeKeniH Hemece
MHBECTULMANAHATBIH COMAAAH acaTblH WbIFbIHAAP TOYEKeNiH icke
acblpyFa 9Ken Cofybl MYMKiH.

KomnaHuaHbIH, ilWKi  KyKaTTapblHA4A Ke3AenreH Kafgahnapga
MaprKa AeHreriH yctan Typy ywiH KnaueHT ywiH Konawcbi3 bafa
KO3Fanbicbl KediHae KAneHTTiH no3uumacel maxbypaen abbinybl
MYMKiH, Oyn KipicTi »KOfanTy ToyeKeniH, WHBECTUUMANAHATbIH
KapakaTTbl JKOFanTy TayeKeniH Hemece WHBECTULMANAHATbIH
coMafiaH acaTblH LWbIFbIHAAP TOyeKeniH icKe acblpyfa akenyi
MYMKIiH.

Mep3imgi HapblKTa onepauuanap Kacay Tayekeni - mepsimai
HapblK  KypangapbimeH (dblouepcTep  KaHe  onuuoHAap)
MaMinenep xacay KesiHaeri WbIFbIHAAP MYMKiIHAiriHe 6ainaHbICTbI
Toyeken.
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6.42 Mpu onpeaeneHHbIX CAOXKMBLUMXCA HA PblIHKE YCNOBUAX
MOXeT CTaTb 3aTPYAHWUTE/IbHBIM WMANM HEBO3MOMHbBIM  3aKpbiTUe
OTKPbITOW MNo3uLMK KaneHTa. ITO MOMKET NPOM30MTH, Hamnpumep,
Korza B cuny BbICTPOro ABUNKEHMUSA LieH Toprv byayT NpUOCTaHOB/EHbI
W/IN OTPaHUYEHDI.

6.43 MopyyeHWs, HampaBNeHHble Ha OrpaHWYyeHne YybbITKa
KnveHta, HeobAsaTenbHO orpaHuyat ybbITKM  KnaneHTa  fgo
npeanosaraeMoro YpoBHA, TaK KaK B C/OMMBLUENCA Ha pPblHKe
CUTYaLMM MOXKET OKasaTbCsi HEBO3MOXKHbIM WCMOJHUTL TaKoe
nopy4YeHue No OroBOPEHHON LieHe.

6.44 Hactoawmm KomnaHua npegynpexpgaetr KnueHTta, yto B
onpegeneHHbIX  CAy4aax B Lenax  MUHMMU3ALMKM  PUCKA
HencnonHeHnA 06A3aTeNbCTB yHacTHUKaMM BUPKEBOI TOProBAU U UX
KnneHntamu:

6.45 Toprosaa cuctema MmeeT NpasBo NPUHYAUTENbHO 3aKpbITb
NO3MLMN  YYaCTHUKOB W WX KAMeHTOB, NPMOCTaHOBUTbL UK
OrPaHUYUTb TOPIU;

6.46 KomnaHua nmeet npaBo NPUHYAUTENBHO 3aKPbITb MO3MLUK
KnueHTta n ero KnneHTtos;

6.47 KomnaHus umeeT npaBo AaTb MOpPy4YeHMEe TOProsBok
cUCTEME Ha NPUHYAUTENbHOE 3aKpbiTUe NOo3MLMi CBOMX KAMEHTOB.
Mpu aTom KAMeHT moXKeT HegonoayyuTb npubbiib, MO0 NoHecTw
ybbITKM. B 3TOoM cnydae KomnaHua He KomneHcupyeT KaueHTy
HeAOoNOo/lyYeHHYIO NPUbLINL, TM60 YObITOK.

6.48 HacTtoawmm KomnaHusa obpaliaeT BHUMMaHWe KnneHTta Ha
TO, YTO KOTUPOBKM Ha pbiHKE PbOUYEPCHBIX M ONMUMUOHHbIX KOHTPAKTOB
MOTYT 3HAYNTENbHO N3MEHATLCA KaK B TeYEHUEe AHA, TaK U OT 04HOro
TOProBOro AHA K Apyromy. Bemay 3Toro, Bce cnopHbie BOMPOCHI,
BO3HMKawlMe nNpu TOprossne ¢brOYEPCHBIMM U OMUUOHHBIMM
KOHTpaKTaMu, cneayeT pellaTb He3ameaMTebHO.

6.49 Puck  asnaetca HeoTbemnemon yactblo  noboro
WHBECTMLIMOHHOIO npouecca. Yem 6onblue Kenaemblit Aoxoa, Tem
bonblue pPUCK WHBECTUUMIA B LUeEHHylo 6ymary. WHBecTop,
BblOMpatoWmii 6e3pUCKOBbIE MU MANO PUCKOBAHHbLIE MHCTPYMEHTbI
B/IOXKEHWA, MPAKTUYECKM HEe WMMeeT LAHCOB MNONYYUTb BbICOKMUM
noxof. MHeecTop, NpuHMMatoWwmii 6onee BbICOKYIO CTENEHb PUCKa,
BMpaBe 0XXnaatb 60s1ee BbICOKUX ANBUAEHLOB OT CBOUX B/IOXKEHUIA.

CywectsyeT 60/blLIOE KONNMYECTBO BMAOB MHBECTULMOHHbBIX PUCKOB,
KOTOpble MHBECTOPY HEOBX0AMMO Y4UTbIBATL NPU BbibOpe 1 Toprosne

LUeHHbIMK Bymaramu. Mbl  nepeuyucnum Haubonee ABHble W
CYLLECTBEHHbIE U3 HUX.
6.50 JKOHOMMYECKME PUCKM — 0BYCNaBANBALOT HECTabUAbHOCTb

o6LLeit IKOHOMMYECKOW CUTYaLMKN U ee MOABEPKEHHOCTb YaCTbiM U
paguKanbHbIM M3MEHEHUAM. ITO MOryT b6biTb, Hanpumep, Takue
daKTOpbI, KaK OTCYTCTBME HaAEKHOM 3aKOHOAAaTeNbHOM 6a3bl, cnabo
pasBUTaA PbIHOYHAA U 3KOHOMMYECKana WHPPACTPYKTypa, BbICOKMIA
YypOBEHb MOHOMOAM3ALMM B pALE CEKTOPOB 3KOHOMMUKM, cnaboe
rocyAapCTBEHHOE Pery/iMpoBaHMe 3KOHOMMKM UM BbICOKMIA YPOBEHb
rocyAapCTBeHHOro AoAra.

6.51 PbIHOYHbIE PUCKU — PUCKU YYACTHUKOB MHBECTULIMOHHOIO
npouecca, CBA3aHHble C HebnaronpuATHbIM GYHKUMOHMPOBAHMEM
PbIHKA B TEYEHUE AJNTENBbHOIO Nepruoaa BpemeHU. PbIHOYHbIE PUCKK
TECHO CBf3aHbl C TaKMMM PUCKAMM KaK PUCK MHOAAUMK, PUCK
M3MEHEHMA BAJILOTHOTO Kypca U MOIMTUYECKUIA PUCK.

6.52 Puck nHpnauum 3akntoyaeTca B TOM, YTO MHPAALNA MOKET
CBECTU Ha HET UK AaXKe NPEBbICUTb Pa3mepbl 40X0A43a, MOAYHEHHOrO
no NpoueHTam.

HapbikTa 6enrini 6ip KanbiNnTackaH wWapTTap KesiHae KAWEeHTTiH,
aWblK NO3MLMACHIH Kaby KWbIH Hemece MYMKIH emec 60ybl
MYMKiH. Byn, Mmbicanbl, 6afanapaplH, Kbligam Ko3fanyblHa
6alinaHbICTbl Cay[a-caTTblK TOKTaTblla Hemece LUeKTenreHage
60/1ybl MYMKIH.

KnveHTTiH,  3ananbiH  WeKTeyre 6afbiTTanfaH  Tancbipmanap
KNAMEeHTTIH, wWbIfbiHAApbIH BoMmKamAabl geHreire aAeniH MiHAETT
TYpAe LWeKTeMenai, eMTKeHi HapblKTa KanbIiNTacKaH afdainga
MYHZal TancblpMmaHbl KenicinreH 6afa 60MbiHWA OpPbIHAAY MYMKIH
601Maybl MYMKiH.

OcbimeH KomnaHua KnneHTtke 6enrini 6ip afaainnapaa GupKanbik,
cayjafa  KaTbicywblnap  MeH  onapablH,  KAWEeHTTepiHiH,
MiHZEeTTemeNepAi opbiHAaMay ToyeKeNiH a3aiTy MmakcaTblHAa:

Caypa KyMeciHiH KaTbicywblnap MeH onapgablH, KnueHTTepiHin,
nosuumanapbiH maxbypnien xabyfa, cayda-caTTbIKTbl TOKTaTa
TYpYFa Hemece LWeKTeyre KyKblfbl 6ap;

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

KnneHTTepiHiH,

KomnaHusaHbIH cayga KylheciHe 3 KAneHTTepiHiH no3uumanapbiH
maxKbypnen xabyfa Tancbipma bepyre Kykbifbl 6ap. byn petrte
KnuneHT nainga ana anmaybl He 3ai1an weryi MymkiH. byn xafganga
KomnaHua KnueHTKe anbiHbaFaH naligaHbl He 3ananabl eTemenai.

OcbimeH Komnauua KaueHTTiH HasapblH  (bloYepcTiK  KaHe
ONUMOHABIK KenicimwapTTap HapblfbiHAAFbl 6afa Benrineynep KyH
iwiHae ae, 6ip cayaa KyHiHeH ekiHwWiciHe Ae alTap/biKTall e3repyi
MYMKIH eKeHairiHe aygapagbl. OcbifaH 6alinaHbiCTbl pbrOYEpCTiK
YKOHEe ONUMOHAbIK KenicimwapTTap cayfacbl KesiHge TybIHAAWTbIH
6apnbIK Aayabl macenenepai gepey weuy Kepek.

ToyeKken Kes KenreH MHBECTULMANbIK NPOLLECTiH, axbipamac beniri
6onbin Tabblnagpl. KanafaH Tabbic HeFypsibim Ken 6onca, 6afanbl
Kafasfa MHBECTULUMSA cany Kayni COFyp/ibim Ken 6onagbl. Tayekencis
Hemece ToyeKe Ci3 cafibiM KypanaapblH TaHAAWTbIH MHBECTOPAbIH,
ic JKy3iHAe »Kofapbl Tabbic TabyFa MyMKiHAir *KOK. TayekengiH,
HEFypAbIM  )KOFapbl JdpeXKeciH KabblngalTblH UHBecTop 63
cafibiIMAapblHaH HEFYP/IbIM KOFapbl AUBUAEHATEP KYTYre KYKblibl.
NHBeCTULMANBIK TayeKenaepaiH KentereH Typnaepi 6ap, onapabl
nHBecTop b6afanbl KaFasaapabl TaH4AY XKaHe caTy KesiHge eckepyi
KakeT. bBi3 onapapiH, 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, 6onmaysl, HaApPbIKTbIK KoHe 3KOHOMMKaNbIK
MHOPAKYPbIIIMHBIH, Halap JAaMybl, 3KOHOMWKaHbIH, bipKaTap
ceKTopnapbiHAa MOHONOMANAYAbIH, YKOFapbl aeHremi,
9KOHOMMKaHbIH, 9/1Ci3 MeMNEeKeTTIK peTTenyi XoHe MeMJeKeTTiK
6OpPbIWTBIH, *KOFAPbI AeHTreli cMAKTbI GakTopnap 60aybl MyMKiH.

HapbIKTbIK ToyeKkengep - y3aK YaKbIT Ke3eHi iWiHAe HapbIKTbIH,
KONaMCbI3 KYMbIC icTeyiHe 6alNaHbICTbl MHBECTULMANBIK NPOLEecKe
KaTbICyLWblnapablH Tayekengepi. HapbIKTbIK Toyekenaep uHGaauma
Tayekeni, BantoTa 6aFaMblHbIH ©3repy ToOyeKei }KaHe Cancu Tayeken
CUAKTbI ToyeKenaepMeH Tbifbl3 6anaHbICTbI.

WHnauma Ttoyekeni uHdNALMA nanbisgap OOMbIHWA anbliHFAH
TabbICTbIH, Me/ILEPIH TOMEHAETYi HEMece TiMTi acbin TyCyi MyMKiH.
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6.53 MOAUTUYECKUI PUCK — PUCK HEBNATOMPUATHBIX USMEHEHWIA
B MO/NMTUYECKOM CUTyauuu B cTpaHe. BoliHa, cmeHa pyKoBoACTBa
CTpaHbl, MPUHATME  33aKOHOB, HEraTMBHO  B/AMAIOWMX  Ha
MHBECTULMOHHbIA KAMMAT — BCe 3T GaKTOPbl MOMYT MOB/AMATL Ha
pasmep 1/Mnmn ycnosua BbinaaTthl AMBUAEHAOB.

6.54 HanoroBblli PUCK — PUCK TOTO, YTO U3MEHEHWE B HAJIOTOBOM
3aKOHOZATe/IbCTBE MOBJIEYET CHUMKEHME AOXOLAHOCTU aKTUBOB.

6.55 OTpacneBble PUCKM — CBA3aHbl C HEe6/aronpuATHLIM
bYHKUMOHNpPOBaHNEM onpefeneHHomn oTpacau, yTto
HernocpeACTBEHHO CKa3blBAaeTCA Ha AEATE/IbHOCTU 3aHATbIX B HeWt
KOMMaHMWi1, a 3HAUMT M Ha MOKasaTesIAX CTOMMOCTM NPUHAA/IEKALLNX
WM aKuMiA. YacTo HeraTMBHOE COCTOSIHME TaKoWM OTpaciau nepesaaerca
KOMMNaHMAM U3 APYTUX, 3aBUCUMbIX OTpac/en.

6.56 Puckn komnaHum — Komnaekc GaKTOpOB, CBA3AHHBIX C
OeATeNbHOCTbI0O KOHKPETHOM KOMNaHMK. MOXKeT OKa3aTbCA TaK, YTo
KOMMaHWA, aKkuuMu KoTopoi KnueHT npuobpen, He wumeet
BO3MOXHOCTU PacnnaTuTbCcA MO CBOMM A0/ram, WAuU PyKOBOACTBO
KOMMNaHMU B LLesIoM 6bi110 cTONb HeapPEeKTUBHBIM, UTO BAIOXKEHHDIN B
Hee KanuTan 3HaunTeNbHO obecueHunca.

6.57 TexHMYecKne pPUCKU — Npu UCNONb30BAHUM INEKTPOHHbLIX
GPOKEPCKMX CUCTEM CYLLLECTBYIOT PUCKM HAPYLUEHWUA 3/1eKTPOCBA3Y,
HECAHKLMOHMPOBAHHOIO A0CTyna, cboes B paboTe annapaTHbIX U
NpPOrpaMmHbIX CPeACTB.

KNAWeHT camocToATeNbHO HeceT PUCKM BO3HWUKHOBEHWA Y Hero
yObITKOB, BO3HMKAIOWMX BCAEACTBME HEWUCNONHEHUA MNOpPyYeHus
KnueHta, oTcyTcTBUA Y KAMEHTa BO3MOXHOCTM HanpaBWTb TOProBoe
WX HEToprosoe nopyvyeHue KomnaHun waM CBA3aHHbLIX C
nonyyeHvem KAnMeHTom HenonaHoW, HETOYHOW UAN HECBOEBPEMEHHO
nocTynuelLen UHPOpMaLMKU, B TOM YUCNEe eC/iM Takue OTCyTCTBUE
BO3MOXHOCTU HanpasuTb KomnaHuuM nopyyeHue, HeucnonHeHue
n/mnn ybbITkn cTanu cneacremem (i) asapum unm cboes B pabote
nporpammHoro obecneyeHus KnneHnta nam KomnaHuu,
KOMMNbIOTEPHbIX CETeW, CUNOBbLIX /IEKTPUYECKUX CeTel UM cUCTEM
3NEKTPOCBA3M, HEenocpeacTBEHHO MUCMONAb3yeMblX Aaa npuema
nopyyeHun KnneHta muam obecneyvyeHms MHbIX NpoLuesyp TOProsau
UeHHbIMK Bymaramu; (i) cboeB B TENEKOMMYHUKALMOHHOM
obopynosaHnn Knnenta uam Komnanuu; (iii) cboes n 3aaepkek B
[ocTtyne K ycayram KoMnaHuMM yepes 3NEKTPOHHYH CUCTEMY MM
WHble TOprosble cucTembl; (iv) NPOHMKHOBEHMA B TOProBble CUCTEMBI
TpeTbux Auu; (v) npectynHoro 3noynotpebneHuns nobbim TpeTbum
MUOM A0CTynom K ycayram Komnawuu; (vi) WMHbIX AeiAcTBUiA M
06CTOATENLCTB, HEMNOAKOHTPOAbHbIX KomnaHwuu; (vii) pevcTeuin
TPETbUX 1L, B TOM YMUC/e OpraHu3aLmii, 0becneymBatoWwmx TOprosble
M pacyeTHO-K/JMPUHIOBble Mpoueaypbl (opraHM3aTopbl TOProB/M,
6MPIKM, MHOFOCTOPOHHME TOProBble  M/OWAAKM, PaACYETHble
0eno3nTapun, pacyeTHble opraHusaumm u T. 4.); (viii) nonyyeHua
KAMeHTOM HeTOYHOW, HeMOAHOW UM HECBOEBPEMEHHO MOAYYEHHOM
MHpOpPMaUMK B pesyibTaTe 06CTOATENLCTB, YKa3aHHbIX B MOAMNYHKTaX
(i) — (vii) HacToAWero NyHKTa.

6.58 PUCKM  NpWM  3aKIOYEHUU  COENOK C  HEMOJIHbIM
MOKPbITUEM/MAPKUHANbHBIX CAENOK — KaveHT noggepraerca
OONOMHUTE/IbHBIM - pUCKam: OT KauveHTa MoKeT noTpebosaTbeA
[OBHECEHME [EHEeXHbIX CPeact8 W/uam  ueHHbIX  6ymar  Ha
MapKMHANbHBIV cyeT KNneHTa, eciv ypoBeHb obecneyeHuns no sTomy
CYeTy NafaeT HUMKe YCTAHOBNEHHbIX Mpenenos; KomnaHua moxkeT
peann3oBaTh LeHHble Bymary KaveHTa WAM MCNONb30BaTb €ro
OEHeXHble CPeacTBa A/A MOKPbITUA 33A0/KEHHOCTM, NpU 3TOM
KOoMnaHMA MOMKeT OCyLLeCcTBUTb TaKoe MNOralleHue 3a40/KEHHOCTU
6e3 nNpeaBapuTeIbHOTO YBEAOMNEHUA KNAMEHTA; NpU NafleHnn Kypca

Cancu ToyeKen - engeri caacu afoangasbl KoNancol3 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, KONANCbI3 KYMbIC
icteyimeH 6ainaHbICTbI, 6yn OHAA  XKYMbIC  iCTEWTIH
KOMMaHuANapAblH, Kbi3MeTiHe, AeMeK Oflapfa Tuecini akumanap
KYHbIHbIH, KBPCETKilUTepiHe Tikenen acep eteai. MyHAam canaHbiH,
Tepic »Kal-Kkyii 6acka, Tayengi cananapgarbl KOMNaHUANAPFa XKui
bepineai.

KomnaHuAHbIH, Tayekengepi - HaKTbl KOMMNAHWAHbIH KbI3MeTiHe
H6alinaHbICTbl pakTopnap KeweHi. KAMEHTTIH aKuusanapbiH caTbin
aNifaH KOMMNAHWUAHBIH, 63 KapbI34apblH Teneyre MyMKiHAir 6oamaybl
MYMKiH, Hemece Ka/inbl KOMMaHWA 6Gacwbliblfbl COHLAIKTbI
TMimci3 6onfaHAbIKTAH, OfaH Ca/iblHFAH KanuTan anTap/blKTan
KYHCbI3gaHAbl.

TexHUKanbIK ToyeKenaep - 3NeKTPOHAbIK OpOKepAik Kyhenepai
navganaHy KesiHze 3/1ekTp 6alinaHbiCbiHbIH, 6Y3blay, pyKcaTcbi3
KON »KeTKi3y, annapaTTblK KaHe bargapnamanbik KypangapsbiH
KYMbICbIHAAFbI ipKinicTep Tayekenaepi 6ap.

KnveHT KnuWeHTTiH, TancblpmacblH  OpblHAAMay CangapbiHaH
TYbIHAAWTBIH  3aNangapabld,  TyblHAQAY ToyeKeniH, KaneHTTiH
KomnaHuaHbIH, cayaa Hemece cayga emec TancblpMacbiH Xibepy
MYMKIiHAiriHIH 601MaybiHa Hemece KMEHTTIH TO/bIK emec, gan
emec Hemece YaKTbllbl Kenin TycrnereH aknapatTbl asnyblHa
6alinaHbICTbl, OHbIH, iWiHAe erep KomnaHusfa Tancbipma Kibepy
MYMKIHAIMHIH, 60/Maybl, OpblHAaAMaybl KaHe/Hemece 3anan
cangapbl Kenecinep 6onca, aepbec ketepeagi: (i) KnueHTTin,
TancblpmanapbiH Kabbingay Hemece Hafanbl Kafasgapabl caTydpblH,
e3re ge  pacimaepiH  KamTamacbl3  eTy  ywiH  Tikenen
nanaanaHbINaTbiH KNneHTTiH, Hemece KomnaHusHbIH,
6afpapnamanblk KAMTAMacbI3 eTyiHiH, KOMNbIOTEPIK 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 KOMMNaHWAHBIH, Kbl3mMeTTepiHe KON
eTKi3yae akaynap MmeH Kigipynep; (iv) ywiHwi TynfanapapiH cayaa
yenepiHe eHyi; (v) KomnaHWAHbIH, Kbi3meTTepiHe Ke3 KenreH
YWIiHLWIi TYNFAHbIH, KOMKETIMAINITH KbINMbICTBIK Tepic naiganaHybl;
(vi) KomnaHusaHbIH, 6aKplnayblHAa eMec e3re Ae ic-apekeTTep MeH
MaH-¥KaWnapabl; (vii) ywiHwi TynfanapapiH, OHbIH iWiHAe cayaa
KoHe ecen alblpbICy-KNMPUHITIK pacimaepai KamTamacbl3 eTeTiH
yhbiMaapablH,  (cayfaHbl  yMbiMAaacTbipywsbinap,  bupxkanap,
KOMKaKTbl cayda anaHAapbl, ecen awvblpbicy Aeno3vTapuiinepi,
ecen aiblpbiCy yMbIMAapbl XaHe T.6.) ic-apekeTTepi; (Viii) KaneHTTiH,
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 Tayekesngepre
yuwiblpaigbl, erep ocbl WOT BOMbIHWA KamTamacbi3 eTy AeHrewi
benrineHreH lwekTepAeH TemeH Tycce, KaueHTTeH akLwanaw
KapaxkaTTbl KaHe/Hemece 6afanbl  Kafasgapabl  KAveHTTiH
MapXXUHANAbIK LWOTbIHA »KeTKi3y Tanan eTinyi mymkiH; KomnaHua
KnueHTTiH, H6afanbl KaFasgapblH ©TKi3e anadbl HeMece OHbIH aKLua
KaparkaTblH bepelleKTi )aby ywWiH nanganaHa anagbl, 6yn perre
Komnanua KnueHtti angbiH ana xabappap etnein bepeluekTi
OCblHAAW eTeyAj Ky3ere acblpa anafbl; 6afanbl Karasgap 6arambl
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LUEeHHbIX 6ymar wWAM pocTe Kypca UeHHbIXx 6ymar KaueHrT,
MCNONb30BaBWMIA COOTBETCTBEHHO 3aeMHble [EeHeXHble CpeacTBa
WAN UeHHble Bymarn 418 OCYLLECTBJEHWA MOKYMKM C HemosHbIM
MOKPbITUEM WKW MPOAANKM «C HEMOJIHbIM MOKPbITUEM», HeceT
3HaunTeNIbHO 60osbliMe MoTepu, yem KAWEHT, He MCMO/b30BaBLLMIA
3aeMHble CpeacTBa.

6.59 KNMEHT Npu3HaeT, YTo A40CTOBEPHOCTD 1t060I MHPOPMaLmn
B OTHOLWEHUN Nt0BOro KOHKPETHOTOo 3SMUTEHTA W (Mau) Nobbix
KOHKPETHbIX LEeHHbIX Oymar, CpOYHbIX KOHTPAKTOB, KOTOpPYH
KomnaHusa npepoctasnset KnneHty, He ygoctosepsetca KomnaHue,
M KomnaHus He OaeT HUKAKMX rapaHTUMii U He NpuHMMaeT Ha cebs
HWKAKOWN OTBETCTBEHHOCTM B CBA3U C TOYHOCTbIO UM NOJIHOTOM TaKoM
MHbOPMaLMK, a TaKKe MobbIX pekomeHZaUNN, AaHHbIX KomnaHuen
Knnenty.

6.60 KomnaHua pekomeHayeT KaneHTy 3a CBOIM cyeT nony4vaTb
perynapHble KOHCy/abTauMu MNo Bonpocam (GUHAHCOB, HaAOroB M
npaBa y CneuuanncToB COOTBETCTBYIOWEN KBaiMdUKaLMM B CBA3MU C
PUCKamM, BO3HWMKAIOWMMU B XOAE OCYLLECTBAEHUA CAENO0K WUAu B
CBA3W C HUMM, A0 3aK/I0YEHUA TaKUX COENOK.

6.61 KnuneHT 3aaBnseT, 4To OH 06/1a43eT AOCTAaTOYHbIM OMbITOM
ONR TOro, YTobbl OLLEHUTb PUCKU, CBA3AHHbIE C €r0 MHBECTULUAMU B
LeHHble Bymaru, u/Mam Noay4na COOTBETCTBYHIOLLME KOHCYbTaLUN Y
cneumanuctos, MmeeT GUHAHCOBbIE BO3MOMKHOCTU A5 HECeHWA
yObITKOB, CBA3aHHbIX C TAaKUMW PUCKAMM, U COFNIACEH HECTU BCE TaKue
PUCKK, BO3HUKAIOLWME B CBA3M C €70 MHBECTULMAMM B LLEHHbIe Bymarn,
BK/IlOYAA PUCKM, CBA3AHHble C OCYLLECTB/IEHWEM WHBECTUMLMIA Npu
NOMOLLN 31EKTPOHHbIX CPeACTB CBA3M Yepes ceTb MIHTepHerT.

6.62 KnneHT npusHaer, uyto B oboe Bpema  HeceT
NCKNIOYUTENbHYIO CaMOCTOATE/NbHYIO OTBETCTBEHHOCTb 3a
nposeAeHMe He3aBUCUMOr0 aHaIM3a U OLeHKN PUCKOB, YKa3aHHbIX B
HacToawen  [eknapauun. KomnaHua He  HeceT  HMKaKMX
06s3aHHOCTEN NO NPeLOCTaBEHNIO TAKOTO aHaIM3a MU OLLEHOK U He
HEeceT 3@ HUX HUKAKOWN OTBETCTBEHHOCTU.

6.63 KnveHT ocsegomneH 06 OrpaHWYeHUsX, YCTaHOBAEHHbIX
NMPUMEHUMbIM 3aKOHOAATE/IbCTBOM B OTHOLIEHWUW LIEHHbIX Bymar v
(MAKn) MHBIX GUHAHCOBBLIX WMHCTPYMEHTOB, MpeAHasHa4YeHHbIX AnA
KBaMPULMPOBAHHBIX MHBECTOPOB, U OCOBEHHOCTAX OKa3aHMA yCayr
KBaAMPULMPOBAHHLIM MHBECTOpaM, a B Ciaydvae, ecan Kament —
du3nyeckoe NMULO, TaK¥Ke O TOM, 4YTO OGUINYECKUM /MLaMm,
ABNALWMMCA BNAAENAbLAMMN LieHHbIX bymar, npefHasHayYeHHbIX 4na
KBaMPULMPOBAHHbIX NHBECTOPOB.

7. AeKknapayua o puckax, ceAa3aHHbIX C UCMOAb308AHUEM
deHexHbIx cpedcme KnueHma e uHmepecax KomnaHuu

7.1 MpuMeHMMOe  3aKoHOZaTeNbCTBO  TpebyeT  XpaHWUTb
LEeHEeXHble cpencTsa, nepegaHHble KaneHtom KomnaHuu, a Takxke
OEHEeXHble CpeacTBa, NoJyyeHHble KomnaHveil B pesynbraTe
coseplueHna KNMeHTOM TOproBbIx onepawmii, Ha cneunanbHOM cyeTe,
OTAEeNbHOM OT cobCcTBEHHOro 6aHKOBCKOro cyeta KommnaHwum, yto
WCKIOYAET PUCK 0bpalLleHNs Ha HMX B3bICKaHMA Mo obsa3aTenbcTBam
KomnaHuwu.

7.2 JeHexHble cpeactBa KnumeHta 6OyayT HaxoguTbca Ha
cneumanbHOM cyeTe BMeCTe CO cpeacTBamu Apyrux KnueHTtos, yto
MOXET C€0343aTb PWUCK OOpalleHMA Ha HUX B3bICKaHMA MO
obs3aTenbcTBam Apyrux Knnentos. [ONA WUCKAOYEHMS YKA3aHHOroO
pucka KnneHT moxeT notpebosaTb 0T KOMNaHUM XPaHUTb AeHeXHble
cpeactea KnveHTa Ha oOTAENbHOM CheuMasbHOM cuyeTe, He
06beaMHAA UX C AeHeXHbIMW cpeacTtBamu Apyrux KnveHntos. B

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

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

KomnaHua  KyanaHablpmahabl  KaHe Komnawua  myHAal
aKknapaTTblH, AdA4iriHe Hemece TOJbIKTbIFbIHA  HaiNaHbICTbI
ewkKaHdan Keningik  Hepmenai  KoHe  e3iHe  ewkKaHgamn

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

KomnaHua KnuveHTKke maminenepai Kysere acbipy 6apbicbiHAa
Hemece onapfa 6ainaHbICTbl  TybIHAAWTBIH  Tayekengepre
6anNaHbICTbl Kap*Kbl, Ca/bIK XKaHe TUICTi BiNiKTiNIK MamaHaapbiHaH
OCblHAAM Maminenep KacanfaHfa AeniH TYPaKTbl KOHCyAbTaLMANap
anyabl yCblHaAbI.

KnneHT Toyekenaepai 6aranay YWiH KeTKiNiKTI Taxipnbere ue
eKeHiH Manimaenai, oHblH 6afanbl KaFasgapFa MHBECTULMANAPbIHA
6aiNaHbICTbI }KaHe/Hemece MamaHAapAaH TUICTI KOHCybTaumanap
OCblHOAW Toyekengepre 6aMNaHbICTbl WbIFbIHAAPAbI ©Tey YLWiH
KapPXbINbIK MYMKiHAIKTepi 6ap xaHe OHblH, Gafanbl Kafasgapfa
MHBECTUUMANApPbIHA 6alinaHbICTbl TybIHAANTbIH 6apAblK OCbiHAAMK
ToyeKengepAdi, OHblH, iWwiHae WHTepHeT Kenici  apKbibl
3NIEKTPOHAbIK, 6annaHbic KypanaapbiHbiH, KemerimeH
MHBECTUUMANAPAbl KYy3ere acbipyfa 6aniaHbICTbl ToyeKkenaepai
KeTepyre Keniceg,.

KNAMEeHT Ke3 KenreH yakbiTTa ocbl [eknapauuaga KepceTinreH
Toyekengepre Tayencis Tangay KaHe 6Oafanay Kyprisy ywiH
alpbIKWwa gepbec xayantbl 601aTbIHbIH MOMbIHAAWABI. KomnaHua
MyHZal Tangayasl Hemece 6afanayapl yCbiHy 60VbIHWA ewKaHaawn
MiHAETTepAi MOMHbIHA anmMaiabl KaHe o/fap YWiH ewkKaHaan
Kayankepuwinikte 6oamanabl.

KnueHT H6afanbl Kafasgapfa KaHe (Hemece) 6inikTi MHBecTOpnapFa
apHaNfaH e3re Ae KapXbl KYpangapbiHa KaTbICTbl KOMAAHbINATLIH
3aHHamagza benrineHreH LWeKTeynep KaHe GiNikTi MHBECTOpAapFa
KbI3MET KepceTy epekLeniktepi Typanbl, an erep KaneHT - xeke
Tynfa 6osca, coHpan-ak binikTi MHBeCTopnapfa apHanfaH Hafanbl
KaFasgapablH venepi 601bin TabblNATLIH KeKe TyNFanapfa KbIameT
KepceTy epeKlenikTepi Typanbl xabapaap.

KnueHmmiK, akwa KapaxxamoiH KomnaHusHelH myddeci ywiH
nalidanaHyra 6aiinaHbicmbl mayekendep mypasbl 0eknapayus

KonpaHbinatblH 3aHHama KomnaHua KnaueHTi 6epreH akuwa
KapakaTblH, CoHAal-aK, KomnaHus KNUeHTTIH, cayaa
onepauManapbiH acay HITMKeciHAe afnfaH aKlWa KapakaTbiH
KoMnaHUAHbIH, MeHWIKTi 6aHK wWoTbiHaH 6enek apHaibl WOTTa
caKTayabl Tanan eTeai, 6yn KomnaHusHbiH, MiHAeTTemenepi
60MMbIHLWA 0NlapAaH eHAipin any TayekeniH bonabipmainabl.

KnueHTTiH aKwWwanai kapaxkaTtbl 6acka KnMeHTTepaiH, KaparkaTbiMeH
bipre apHalibl wWwoTTa 6onaabl, 6yn  Hacka KiaveHTTepain,
MiHgeTTemenepi OOMbIHIWIA ONapAaH eHAipin any TayeKeniH
TyAbIpYbl MYMKiH. KepceTinreH Tayekengi 6onapipmay ywid KnneHt
KomnaHuagaH KnveHTTIH akwa KapaxaTblH 6acka KaneHTTepain,
aKla KapaxaTbimeH OGipikTipmen, onapabl Keke apHaMbl WOTTa
CakTayabl Tanan ete anagbl. KAMEHTTIH, aKlua KapaxaTbl Xeke
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CNyyae XpaHeHUA [AeHeXHbIX cpencTs KaneHTa Ha oOTAeNbHOM
cneymancHom cyete KomnaHusa MOXKeT B3MMATb AOMOAHUTENbHOE
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/Ib30BaTb AEHEXKHble cpeacTBa KnneHTa B CBOMX MHTEpecax, OHO
MOMKET 3a4MCNATb UX Ha CBOM COBCTBEHHbIV BAaHKOBCKMI CYET, a TaKKe
MCMoib30BaTb MX ANA WUCNOAHEeHWs 06A3aTenbCcT8 U3 CAENOK,
COBEpLUEHHbIX 3@ CBOM COBCTBEHHbIN, AMBO MCNONb30BaTb WX B
KayecTBe obecnevyeHnn yKkasaHHbIX 06A3aTeNbCTB.

7.5 Ucnonb3ya paeHexHble cpeactsa  KiaveHta B cBOMX
nHTepecax, bpokep AomkeH rapaHtTMposatb KaneHTy ucnonHeHue
€ro MnopyyeHWi 3a cyeT yKasaHHbIX AEHEXHbIX CPeacTs WU WX
BO3BpPAT MO ero TpeboBaHuio.

7.6 KnneHnty cnegyer  BHMMATENIbHO  O3HAaKOMWMTbCA  C
PernameHTOM Ansa TOro, 4tobbl OUEHUTb, KaKue MOoJIHOMOYMA Mo
MCNONb30BaHNIO  AEHEeXHbIX cpeacT8  KnueHta 6yaer umeTb
KomnaHuA, KakoBbl MpaBmIa UX XpaHeHWA, a TaKXKe BO3BpaTa.

8. JAeknapayus o puckax, cea3aHHbIX € coemewjeHuem
KomnaHueli pa3nu4Heix 6u0oe npogeccuoHanbHoli
deamenbHOCMU, NpogheccuoHanbHoll desmenbHoCmu ¢ UHbIMU
eudamu dessmenbvHocmu

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

. HenpaBoOMEpPHOro UCMO/Ib30BaHUA COTPYAHWKamn KomnaHum,
OCYLLECTBAALWMMN NPODECCUOHANBHYIO AeATeNbHOCTb Ha
PbIHKE UEHHbIX bymar, KOHPUAEHLMAaNbHOW MHbopMaLmun
npv npoBeAeHUM onepauuit (CAenoK) Ha pblHKe LEeHHbIX
bymar;

. BO3HMKHOBEHUS  KOHO/AMKTa  MHTEPECOB, a WMEHHO,
HapyLlweHUsa NPUHUMNA NPUOPUTETHOCTU MHTEpecoB KnneHTa
KomnaHuu, nepes nHTepecamm
KomnaHuu, KoTopbie MOTryT NPUBECTU B pe3y/ibTaTe AeNCTBUMN
(be3pelictBua) KomnaHMM M ero cCOTPyAHUKOB K ybBbiTKam
n/mnn  HebnaronpuATHLIM NocneacTBuAM Ana  Knuewta
KomnaHuu;

. HEeMnpaBoOMEpHOro W/WAM HEHAZ/IeXallero Mcnoab3oBaHus
WMHCaAepcKon WHPOPMaLUKM, MONYYEHHON B CBA3U C
ocyLecTBneHmem npodpeccMoHanbHOM AeATeNbHOCTY;

. NPOTMBOMPABHOIO PACMNOPANKEHUA COTPYAHMKamn KomnaHum
LEHHbIMW Bymaramu u geHexxHbiMU cpeacTBamu KnveHTa;

. OCYLLECTBNEHUA COTPYAHUKaMKU KOMNaHWM NpOTUBOMNPABHbIX
[ENCTBUIA, CBA3AHHBIX C XPaHEHUEM W/WU/IM y4eTOM MNpas Ha
LeHHble bymarn KnunenTa;

. HeobecneyeHua (HeHagnexawero obecneyeHwe) npas no
LeHHbIM 6ymaram KnmeHta KomnaHuu;

. HecBOEBPEMEHHOTO (HEHAZANENKALLEro UCNONHEHNA) CAENOK;

. Hef0CTaTOYHO MOJIHOTO PAcKpbITUA MHOOPMALLMK B CBA3W C

ocyuwecTsneHnem I'IpO(beCCMOHaIIbHOi;I AeATE/IbHOCTU.

Mpu coBmelLLeHNN HECKONbKUX BUA0B I'IpOdJECCMOHaﬂbHOVI
AEATE/IbHOCTUN NN I'IpOd)eCCVIOHaI'IbHOI\/'I AEeATE/IbHOCTU C MHbIMUN

apHaibl WOTTa CaKTanfaH afgaga Komnauus PernameHTTe
6enrineHreH TopTINMEH KaHe LWapTTapAa KOCbIMWa Cblitakbl ana
anagpl.

KomnaHua KnneHTTiH, BantoTaHbl KOca asfaHAa, aKWwa KapaKaTbiH
apHavibl 6poKepnik WOTTaH PernameHTTe Ke3aenreH mepsimae
KalTapy Typanbl TanabblH opblHAAyFa MiHAETTI, bipak 6yn petTe
KomMnaHua KanTapbliaTbiH 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 ecenTell anaapbl, COHAAN-aK 0N1apabl ©3iHiH MEHLWIKTI
YWiH XacanfaH MmaminenepaeH miHaeTTemenepai opbiHAAY YLiH
navganaHa anaZbl He oOflapAbl KepCETireH MiHaeTTemenepmi
KamMTamacbl3 eTy peTiHAe naraanaHa anaabl.

KNneHTTiH, aKWwa KapaxaTblH 83 My4Aeci YLWiH NaiganaHa oTbipbin,
Bbpokep KnueHTKe KepceTinreH akwa KapaxkaTbl ecebiHeH OHbIH,
TancblpmanapbiH OpblHAAYFa Hemece OHblH, Tanabbl 6oMbIHWA
onapAbl KanTapyfa Keningik bepyre Tuic.

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

KomnaHuaHbIH Kacibu KbiamemmiH, Kacinmik Kbiamemmil,
apmypni mypaepiH KbiamemmiH 632e mypaepimeH Koca
amkapybiHa 6aiinaHbicmbl mayekendep mypassl Oeknapayus

Ocbl KyXKaTTblH, MaKcaTbiHAa BaFanbl Kafa3gap HapblFbIHAA Kaciou
KbI3METTIH, 3pTypAai Typ/epiH Koca aTKkapy Tayekengepi aen
KeneciHiH, cangapbiHaa KomnaHua KnueHnTiHe 3anan kenTipy
MYMKIiHZAIr TyCiHineai:

- 6aFanbl KaFasgap HapblFbiHAA KICiBW KbI3METTi XKy3ere acbipaTbiH
KomnaHua KbiameTkepnepiHiH 6afanbl Kafasgap HapblfbiHAA
onepauuanap (maminenep) Kyprisy KesiHge Kynua aknapaTTbl
3aHCbI3 NalganaHybl;

- MyZaaenep KakTbIfblCbl TyblHAAFaH, aTan aiTkaHaa, KoMnaHUAHBIH,
YKOHE OHbIH, KbI3METKePEPiHIH iC-9peKeTTepiHiH, (apeKeTci3airiHiH)
HaTUXKeciHae

KomnaHua KnueHTi ywiH 3anangapfa KaHe/Hemece KonaWcbl3
canfapfa 9Ken COKTbIpybl MyMKiIH KomnaHua myapenepiHin,
6acbiMaplIFbl KaFnAaTbIHbIH, 6y3blnybl;

KaCibU KbI3MeTTi Kysere acblpyFa 6ainaHbICTbl afblHFaH
MHCalaepnik  aknapaTTbl  3aHCbI3  KaHe/Hemece  THiciHwWe
nanganaHbaraH;

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

- KomnaHua Kbi3meTKepnepiHiH, KnneHTTiH, 6afanbl KafaspapbiHa
KYKbIKTapApbl CakTayfa sKaHe/Hemece ecenke anyfa 6aiinaHbICTbl
KYKbIKKA Kapcbl icC-apeKeTTep/i *y3ere acblpybl;

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

- MaMinenepsi yakTblabl opblHAAMaFaH (TUiCiHWe opblHAAMaFaH);
KaCibW KbI3METTi Ky3ere acbipyfa 6alinaHbICTbl akNapaTTbiH, TONbIK,
alblIMaybl.

Kacibu KbI3meTTiH, Hemece Kacibu KbI3MeTTiH bipHelue TypiH
KbI3METTIH, @3re Typ/epiMeH KOCa aTKapFaH Ke3ae Kap:Kbl
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BUAAMM JeATeNbHOCTY, CYLLLECTBYET PUCK BO3HUKHOBEHUA
HeJ0CTaTOYHOCTM KanuTana Ana UCNoNHEHNA Bcex 06A3aTeNbCeTs No
B0O3BpPaTy GMHAHCOBbLIX aKTUBOB.

9. YeedomneHue 06 ucnonb308aHUU 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
cpepcTBamm apyrmx KnmeHtos KomnaHuwm.

Mpu 3TOoM o6beaMHEeHME Ha OAHOM CHeTe AOEHEXHbIX CpeacTs
KNMEeHTa C AeHEeXHbIMM CpeacTBamu Apyrux KaveHToB KomnaHuu
MOXKeT HecTu B cebe pUCK HeUCNoaHeHUA (3a4epKKU UCNONHEHNA)
KomnaHuelt nopyyeHuns KnneHTa Ha BO3BPAT AEHEKHbIX CPEACTB UK
MOKYMKY LEHHbIX 6Gymar, Bbi3BaHHbIA BO3MOMHbIM OLWWUGOUYHbLIM
cnvcaHvem KomnaHuen aeHesxHbIX cpeacts KaneHTa no nopyyeHuto
apyroro KaveHnTta KomnaHuw, B Tom yncie, Bcieactene cbos B paborte
COOTBETCTBYIOLWLErO MPOrpaMMHOro obecneyeHns WAM  OLIMBKM
COTPYAHMKa.

NHbopmauma O KpeguTHbIX OpraHM3aLmax, Ha cyeTax B KOTOPbIX
6yayT yuMTbiBaTbCA AEHEXHble cpeacTBa KaneHTa, pasmelieHa Ha
cavite KomnaHuu no agpec ffin.global.

10. O6pabomKa nepcoHanbHbIX OAHHbLIX

10.1 B uenax ucnonHeHua ceoux o6sa3aTenbcTs Mo PernameHTy
KomnaHua ocywectsnaeTr 06paboTKy NepcoHanbHbIX  AaHHbIX
KnueHTta — ¢pu3nyeckoro nmua, B TOM YKUCIE BKIHOYEHHbIX B aHKETY
KnueHta, nytem xpaHeHuWa, cucTeMaTu3aumn, HaKoMeHus,
YTOYHEHUA, UCNOb30BaHUA, Nepesayun onpeaesieHHOMY Kpyry v,
6/10KMPOBAHUA, YHUYTOMKEHMA B COOTBETCTBUM C  YCAOBUAMM
PernameHTa Ha OCHOBaHMM COOTBETCTBYIOLLErO cornacusa Kanenra.

11. UHpopmuposaHue Knuenma

11.1 MpucoeanHaace K ycnosuam  PernameHTta, KnuneHt
noatsepxgaer KomnaHum cBoe cornacMe Ha NoOJyvyeHwe OT
KomnaHuu coobuieHnii B noboli dopme, coaeprKalimx peknamy
OUMHAHCOBbLIX  WMHCTpPyMeHTOB uMAM  ycayr  KomnaHum u  ero
adduAnpoBaHHbIX 1L, Cornacue, U3N0KEHHOE B HACTOALLLEM NYHKTE,
LENCTBYET B TEUEHME BCEro CPpoKa AelcTBMA BpOKepcKoro Aorosopa
N MOXeT 6bITb 0TO3BAHO NMUCbMEHHbIM 3asaBaeHnem Knnenra.

aKTUBTEpPiH KalTapy 6olbIHWA 6ap/biKk MiHAETTeMenepai
OpbIHAAY YWiH KanuTangblH, XeTKiNiKci3airi TybiHAay Tayekeni 6ap.

ApHalibl 6pokepnik wommel naiidanaHy mypanel xabapaama

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

Byn pette KnueHTTiH, aKlwa KapaxaTblH KomnaHuaHbiH, 6Hacka
KnveHTTepiHiH, aKwa KapaxaTbimeH 6ip woTtra  6ipikTipy
opblHAaMay TayeKeniH KeTepyi MyMKiH KomnaHusaHbIH 6acka
KnueHTiHiH,  Tancbipmacbl  6oMblHWa  KAMeHTTiH  aklanai
KapakaTblH, OHbIH, iWiHAe TWicTi bafaapnamanblk KamTamachbi3
eTyAiH KYMbICbIHAA iCTEH LWbIFy HEMeCe KbI3MEeTKepAiH, KaTteniri
canfapbiHaH KnueHTTiH aKwanalh KapaxaTblH KaTe ecenTeH
WbIFAPY bIKTUMaNAblFblHAH TyblHAAFaH KAMEHTTIH aKLwa KapaKaTbiH
KalTapyra Hemece 6afanbl  Kafa3gapAbl  catbin  anyfa
KoMnaHWsHbIK Tancbipmachl.

LWoTTapbiHaa KAMEHTTIH aKwWwanal KaparkaTbl eCKepineTiH KpeguTTik
yibimaap Typanbl aknapat KomnaHuaHbiH ffin.global mekeH:kalibl
60MMbIHLIA CalTbIHAA OPHANACTbIPbIAFAH.

Aepbec depekmepdi eHdey

PernameHT 60MbIHILIA ©3 MiHAETTEMEeepiH OpbIHAAY MaKCaTbiHAA
KomnaHus KnveHT - KeKe TynfaHblH, Aepbec AepeKTepiH, OHbIH,
iwiHae KnuveHT cayanHamacbiHa eHrisinreH aepbec pepektepgi
KAneHTTiH, THicTi Kenicimi HerisiHae cakTay, »Kyileney, »KUHaKTay,
HakTblnay, navganady, 6enrini 6ip agampgap TobbiHa bepy,
byFaTTay, O ¥KONbIMEH BHAEYAI Ky3ere acbipasbl.

Knuenmmi xabapdap emy

PernameHT wWwapTTapbiHa Kocblna oTbipbin, KaneHT KomnaHuagaH
KomMnaHWAHbIH K3He OHbIH, yNecTec Ty/AfanapbliHbIH,  KapXKbl
KYPanaapblHbIH HEMeCe KbI3MeTTepiHiH *KapHamacbliH KaMTUTbIH Ke3
KenreH HbicaHAa xabapnama anyfa e3iHiH, KenicimiH pactangpl. Ocbl
TapMaKTa KasblNFaH  Kenicim  BpoKepnik  WapTTbiH,  HapabIK,
KONAaHblly Mep3imi iWiHAe KondaHbliagbl KaHe KnueHTTiH,
»Ka3balla eTiHiWiMeH Kepi KalTapbIn anblHybl MYMKIH.




