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CTATbA 1. OBLWMUE NOJTOXEHUA
1.1 Hactoawee YsepomneHne bpokepa KrnveHTy aBRSeTca HeoTbeMieMOW Y4acTbio
PernamenTta obcnyxmnBanua KnmenHtoB OO0 UK «Ppugom PuHaHc» (MNpunoxeHue Ne2 K

[oroBopy ob6cnyxmBaHust), 3akno4eHHoro ¢ KnmeHtom.

1.2 Hactoawee YBepgomneHue bpokepa KnueHTy pasmewaetca Ha Caunte Bbpokepa

(www.ffin.ru) n gocTynHo ans o3HakoMneHnsa scem 6e3 ucknodeHns KnneHtam bpokepa.

1.3 KnueHT npusHaeT u npuHMMaeT nNpeaynpexaeHus O puckax, YKasaHHbIX B
HacTosiem YBeOoOMMeHMMN, WHbIX MonoxeHusax PernameHTa ob6cnyxuBaHusi, [orosopa
obcnyxunsanns. KnveHT 3asensieT, 4To oH obnagaeT A4OCTATOYHbLIM OMbITOM At TOro, YTOObI
OLEHUTb 3TU PUCKW, a NpU OTCYTCTBUM TaKkoro OMbiTa BOCMONb3YeTCS KOHCYrbTauMsMm
COOTBETCTBYIOLLMX CMeLMannucToB, nMeeT (OUHAHCOBblE BO3MOXHOCTU Afsi HECEHUS YObITKOB,
CBSI3aHHbIX C TaKMMW pUCKaMu, U COrfaceH HeCTU BCe Takme pUCKu, BO3HMKatOLNE B CBA3N C €ro
nHsectuumsaMn B LleHHble Bymarm n 3aknioueHnem CpoudHbIX KOHTPakTOB, He Bo3anarasi
OTBETCTBEHHOCTU Ha bBpokepa, 3a WCKNOYEHMEM CryvyaeB, MNPSIMO  MNPedyCMOTPEHHbIX

PernameHTom obcnyxuBanunst unun [JoroBopom o06CnyXmBaHusl.

1.4 Hactosuwlee YBegomneHne He MMeeT Uenbiko 3actaBuTb KnmneHta oTkasaTtbcs OT
OCYLLeCTBMEHNSA onepaunin Ha (PHAHCOBOM PbIHKE, a NULb NPU3BaHO NOMOYb KrMEeHTY NOHATL
PUCKM 3TOrO BMAA OTHOLUEHWW, ONpeaennuTb WX MPUEMSIEMOCTb, pearibHO OLEHUTb CBOW
dMHaHCOBbIE LIENM U BO3MOXXHOCTU M OTBETCTBEHHO MOOOWTU K PELUEeHU0 Bornpoca o Bbibope

WHBECTULIMOHHOWN cTpartermn.

CTATbA 2. OEKIAPALMA OB OBLIUX PUCKAX, CBA3AHHbLIX C
OCYLUECTBNEHMEM ONEPALUUA HA PbIHKE UEHHbIX
BYMAI

2.1 Llenb HacToswen [eknapaunmn — npegoctaBuUTb Bam MHopmaumio 06 OCHOBHbIX
puckax, CBA3aHHbIX C OCYLLECTBNEHNEM onepauni Ha pbiHke UeHHbIx Bymar. O6palwaem Balle
BHMMaHMe Ha TO, YTO HacToswasn [eknapauns He packpbiBaeT nHdopMaumo 060 Bcex puckax

Ha PbIHKE LeHHbIX 6ymar BCcneacteue pasHoo6p33Mﬂ BO3HUKaAKOLWNMX HA HEM CI/ITyaLlI/IIZ.

2.2 B obwiem cmbicne puck npegcrasnseT cobon BO3MOXHOCTb BO3HUKHOBEHUS YObITKOB
npyv OCYLLECTBIEHUN (PUHAHCOBBLIX Onepauum B CBA3M C BO3MOXHbIM HebnaronpusiTHbIM
BNUAHMEM pPa3HOro poda PakTopoB. Hwke — OCHOBHbIE PUCKU, C KOTOpPbIMWU ByayT CBA3aHbl

BaLln onepaunn Ha pbiHKE LEHHbIX 6ymar.

2.3 CUCTEMHbIN pUCK. DTOT PUCK 3aTparMBaeT HECKOSbKO (PMHAHCOBbLIX MHCTUTYTOB U

NPOSIBNISIETCA B CHWXEHWMM KX CNOCOOHOCTU BLIMOMHATL CBOM hyHKUMKM. B cuny 6onbLuoi
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CTeneHn B3auMMOLEWCTBMSA W B3aMMO3aBUCUMOCTU (*)I/IHaHCOBbIX MHCTUTYTOB MeXOy cobon
OUeHKa CUCTEMHOIro pucka CrioXkHa, HO ero pearnm3auma MoxXeT NoBJInATb Ha BCeX y4aCTHUKOB

PMHAHCOBOIO pblHKA.

2.4 PbIHOYHBIN pUCK. OTOT PUCK NPOSABRSETCs B HeOGnaronpusaTHOM W3MEHEHUN LEeH
(cTommocTn) npuHagnexawmx BamM (UHAHCOBbIX WHCTPYMEHTOB, B TOM u4ucne u3-3a
HebnaronpusiTHOrO M3MEHEHUsI NONIUTUYECKOW CUTYaLMK, Pe3KON AeBanbBaLMM HaLMOHANbHOM
BanoTbl, Kpu3nca pblHKA T[OCYAAPCTBEHHbIX [JONroBbiX 00653aTenbCcTB, 6GaHKOBCKOMO U
BastOTHOro Kpuauca, o6CcToATENbCTB HENPEOAONMMON CUSbl, FMaBHbIM 06Pa3oM CTUXMNHOMO W
BOEHHOIO XapakTepa, M Kak cneacteue, MNpUMBOOUT K CHWKEHWUIO AOXOOHOCTM WUNM  Jaxe
ybbITKam. B 3aBUCMMOCTM OT BbIGpaHHON CTpaTeErMmn pbiHOYHbIN (LLEHOBOW) pUCK ByaeT COCTOoATb
B yBENnMYEeHUM (YMEHbLUEHNN) LeHbl (PMHAHCOBbLIX MHCTPYMEHTOB. Bbl JOMKHbI OTAaBaTh cebe
OTYET B TOM, YTO CTOMMOCTb MpuHaAnexawimx Bam (PMHAHCOBbLIX MHCTPYMEHTOB MOXET Kak

pacTu, TaK U CHUXKATbCS, U ee POCT B MPOLLSIOM HE O3Ha4YaeT ee pocTa B byayLiem.
2.5 CnepyeT cneumnansHo 06paTuTb BHUMaHWE Ha CrieayoLmne pblIHOYHbIE PUCKM:

2.6 BanoTHbI puck. BantoTHbIM pUCK NposiBNsieTcs B HeGnaronpusaTHOM M3MEHEHUU
Kypca pybsisi MO OTHOLUEHUIO K MHOCTPAHHOW BanoTe, NpyM KOTOPOM BalLu LOXOA4bl OT BflageHns
(PUHAHCOBBIMW WHCTPYMEHTaMM MOryT OblTb MNOABEpPrHyTbl MHMMASLMOHHOMY BO3OEWCTBUIO
(CHWKeHMIO peanbHOW MoKynaTenbHOW CNOCOBHOCTKM), BCREeACTBUE Yero Bbl MOXETe NoTepsATb
YyacTb 40X0Aa, a TaKkke NOHeCTU YObITKN. BantoTHbIN pUCK Takke MOXET NPUBECTU K U3MEHEHWIO
pa3smepa 0653aTenbCTB N0 PUHAHCOBLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPAHHOW BasitoTON
UM MHOCTPaHHbIMWU (PUHAHCOBLIMW MHCTPYMEHTaMMU, YTO MOXET MPMBECTU K yObITKaM unu K

3aTpyaAHEHNIO BO3SMOXHOCTU PaCCHNTbIBATbCA MO HAM.

2.7 MpoueHTHbIN puck. [lNposBnseTrca B HeONaAronpuATHOM W3MEHEHUM MPOLIEHTHOM
CTaBKW, BNUSAIOLWEN Ha KypCOBYH CTOMMOCTb obnuraumin € UKCMPOBaAHHLIM [LOXOOO0M.
MPOUEHTHBLIN pPUCK MOXeT ObiTb 06yCcrnoBrneH HecoBnageHWeM CpokoB BocTpeboBaHus
(noraweHunst) TpeboBaHMM M 00s3aTeNbCTB, a TakKe HEOAUHAKOBOW CTENeHbi W3MeHeHUs

NPOLEHTHbLIX CTaBOK MO Tpe6OBaHVIFIM n obaszaTenbcTBam.

2.8 Puck 6aHkpoTcTBa aMuTEHTa akuui. NposiBNsieTca B pe3KOM MageHun LeHbl akuui
aKuMoHepHoro obuwecTtBa, MNPU3HAHHOIO HECOCTOATENbHbIM, UMW B NPEeABUAEHUM TakKoun

HECOCTOATEJIbHOCTHN.

2.9 [ns Toro 4to6bl CHU3NTb PbIHOYHbIA PUCK, BaM criedyeT BHMUMAaTEeNbHO OTHECTUCHb K
BblbOpy M auBepcudmkaumMm (UHAHCOBLIX WMHCTPYMEHTOB. Kpome Toro, BHMMAaTenbHO
03HaKOMbTECb C YCIOBMSIMW BaLLEro B3aMMOAENCTBUS C BalLMM MEHeIXepoM Ans TOro, YTobbl

OUEHUTb pacxodbl, C KOTOPbIMU 6yD,yT CBA3aHbl BllageHne un onepauunnm C CbI/IHaHCOBbIMI/I
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MHCTPYMEHTaMN ¢ y6e,D,l/ITer, B TOM, 4YTO OHM npuemnembl ON4 BaC U He nUWAaKT Bac

oXnaaemoro Bamu goxoaa.

2.10 Puck NUKBMOHOCTU. QTOT PUCK NPOSIBNSETCA B CHUKEHUN BO3MOXHOCTW peann3oBatb
(pHaHCOBbIE MHCTPYMEHTbI MO HEOOXOAMMOWM LiEHE M3-3a CHMKEHMSI cnpoca Ha HuX. [aHHbIN
PUCK MOXET NPOSIBUTLCS, B YAaCTHOCTW, NpU HEOBXOAMMOCTU GbICTPOM NpoaaXun PMHAHCOBbLIX

MHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HAYNTEJIbHbIM CHUXEHUEM UX CTOUMOCTH.

2.11 KpeantHbln  pucK. OTOT pPUCK 3aKNioYaeTcss B BO3MOXHOCTM  HEBbLINOIHEHUS

KOHTPAaKTHbIX N UHbIX 00s3aTensCTB, MPUHATBIX Ha cebs apyrmmm nmdamm B CBA3M C BalUMMU

ornepauusmu.
2.12 K uncny KpeanTHbIX PUCKOB OTHOCATCA CrieyloLLme pucku:
2.13 Puck gpedonta no obnuraumsam n MHbIM JONroBbIM LEeHHbIM Bymaram. 3akniovaeTtcs

B BO3MOXHOCTW HENNaTeXecnocobHOCTU AMUTEHTA AOSITOBbIX LIEHHbIX 6ymar, 4YTO npuBeadeT K

HEBO3MOXHOCTU UJTN CHNXEHNIO BEPOATHOCTU NOoracntb €e B CPOK 1 B NMOJTIHOM obbeme.

2.14 Puck KoHTpareHTa. PuCK KOHTpareHTa — TpeTbero nviua MnposaBnseTca B pUCKe
HeuncnonHeHna obs3aTenbCTB neped Bamu unuv Bpokepom CO CTOPOHbI KOHTpareHToB. Balu
Bpokep AomkeH nNpuHUMaTb Mepbl MO MUHUMU3ALUMKW pUCKa KOHTpareHTa, O4HaKo He MOXeT
UCKMIOYUTE ero nonHocTbio. OCOBEeHHO BbICOK PUCK KOHTpareHTa fnpu COBepLUEHUN onepauun,
coBepllaeMbIX Ha HeOpraHM3oBaHHOM pblHKe, 6e3 yyacTus KIMPUHIOBLIX OpraHu3auun,

KOTOpble NPUHMMAIOT Ha cebsi pUCKkM HencnonHeHnst 06s3aTenbCTB.

2.15 Bbl gomkHbl oTAaBaTb cebe OoT4eT B TOM, UTO XOTA Bpokep menctesyeT B BallmX
NMHTEpecax OT CBOEro0 MMEHW, PUCKK, KOTOPbIE OH MPUHMMAaET B pe3yrbTaTe Takux OEeNCTBUin, B
TOM YMCNE PUCK HEUCMOSNTHEHNSA UM HEeHa4neXallero UcnonHeHns o6a3aTensCcTB TPETbUX NnL
nepen Bpokepom, HeceTe Bbl. Bam crnegyet umeTb B BuAy, YTO BO BCEX Cry4vasix AEHEXHble
CpencTBa KNMeHTa XpaHATCs Ha BGaHKOBCKOM CYeTe, M Bbl HEceTe puck 6aHkpoTcTBa 6aHka, B
KOTOPOM OHU XpaHsaTcs. OueHuTe, rae MMEHHO ByayT XpaHUTbCs nepefaHHble Bamu Bpokepy

aKTuBbl, TOTOBbl JIN Bbl OCYLWIECTBIIATL Onepaunn BHE Ll,eHTpaJ'II/I3OBaHHOIZ KJ'IVIpI/IHFOBOI?I

WHAPACTPYKTYPbI.

2.16 Puck HeucnonHeHuss o6s3aTenbCTB nepeg Bamu  Bawmm  6pokepom. Puck
HEeUCNONHEeHUs1 BallMM OpPOKEPOM HEKOTOpbIX 06SA3aTenbCTB nepen Bamu SABNSAETCS BUOOM
pucka KoHTpareHTa. 3akoHoaaTenbCTBO TpebyeT XpaHuUTb AEeHEeXHble cpeactBa Opokepa U
AEHEeXHble CpeacTBa €ro KIMEHTOB Ha pasHbiXx OaHKOBCKMX cyeTax, Grnarogaps Yemy OHM
3awmueHbl B crniydae 6aHkpoTtcTBa bpokepa. OgHako 0OblMHO AEHEeXHble CpedcTBa KNMeHTa

XpPaHATCA Ha OaHKOBCKOM cYeTe BMeCTe C AEHEXHbIMU cpeaocreamMn AOpyrux KriMeHTtos u
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NMO3TOMY He 3aluulieHbl OT obpalleHus B3biCKaHWMs NO AonraM Apyrux KnueHTtoB. [ns Toro
4yTOObI WUCKIIOYUTL 3TOT PUCK, Bbl MOXeTe TpeboBaTb OT Gpokepa XpaHWTb BaluW [AeHEXHble
CPeAcTBa Ha OTAENbHOM CYEeTe, HO B 9TOM criydae Bpokep MOXeT YCTaHOBUTb AONOSHUTENbHOE

BO3HarpaxgeHue.

2.17 Ocoboe BHUMaHWe crnegyeT Takke 00OpaTUTb Ha nNpaBo Balwero 6Opokepa
ncronb3oBaTb Bawu cpeAactBa. Ecnu goroBop o 6Gpokepckom OGCRyXMBaHUMKM paspeluaeT
Opokepy ucronb3oBaTh BallM CpeacTBa, OH BrpaBe 3auyucnsTb UX Ha OGaHKOBCKWUIA CYerT,
npeaHa3HaYeHHbI ANa XpaHeHUs1 CBOMX COGCTBEHHbIX OEHEXHbIX cpeacTB. B aTom cnyyae Bbl
npuHumaeTe Ha cebsa puck GaHkpoTcTBa Gpokepa. Takol puUCK B HacToslliee BpeMs He

cTpaxyeTcs.

2.18 BHMMaTenbHO 03HaKOMbTECH C MPOEKTOM AOroBopa And Toro, YTobbl OLEHUTb, Kakune
NOSIHOMOYMA MO WUCMOMb30BaHMIO Ballero mmywlectsa OyaeT uMMmeTb Baw Opokep, KakoBbl

npaBuiia ero XxpaHeHumad, a Takxke Bo3Bparta.

2.19 Baw Bbpokep sasnsetca yneHom HAYOOP, k koTOpou Bbl MOXeTe obpaTuTbcsa B
Ccnyyae HapylleHusi BalnxX nNpaB U MHTEpPeCcOoB. [OCydapCTBEHHOE perynupoBaHMe U Haas3op B
OTHOLUEHUN OeATENbHOCTU AMUTEHTOB, NPOGECCUOHAarNbHbIX YY4aCTHUKOB PblHKA LIeHHbIX Bymar,
OpraHM3aTopoB TOProBNU U Apyrnx (oMHAHCOBbLIX OpraHn3auum ocyulecTenseTca LleHTpanbHbIM
baHkom Poccuiickon degepaumm, K KOTOPOMY Bbl TaKke MoOXeTe obpawartbcs B crydvae
HapyLleHMs1 BalnX npaB M MHTepecoB. [loMMmo 3TOro, Bbl BNpaBe obpallatbCs 3a 3alinTon B

cynebHble 1 NpaBoOOXpaHUTENbHbIE OpraHbl.

2.20 MpaBoBon puck. CBsi3aH C BO3MOXHbIMW  HeraTMBHbIMKM  MOCNEACTBUSMU
YyTBEPXKOEHUSA 3aKOHOAATEeNbCTBA WM HOPMATMBHBLIX aKTOB, CTaHOAPTOB CaMOperynmpyemMblixX
opraHu3auuin, perynmpyloLlmx pbiHOK LEeHHbIX Bymar, unn uHble oTpacnn 3KOHOMWKK, KOTopble
MOryT NMPUBECTM K HEraTUBHbLIM ANs Bac nocreactensiM. K npaBoBOMY pUCKY Takke OTHOCUTCS
BO3MOXHOCTb W3MEHEHMs1 NpaBuN pacyeTa Harnora, HanoroBbiX CTaBOK, OTMEHbl HanoroBbIX
BbIYETOB U ApPYrne W3MEHEHWsl HanoroBOro 3aKkoHOAaTenbCTBa, KOTOpble MOryT MPUBECTU K

HEratTMBHbIM And Bac nocneacTtBUAM.

2.21 OnepaumnoHHbIn pUCK. 3aknoyaeTcs B BO3MOXHOCTU MPUYMHEHUS BaM YObITKOB B
pesynbTaTte HapylleHna BHYTpeHHUX npouenyp bpokepa, owmbok u HegobpOoCOBECTHbIX
AENCTBUA ero COTpyAHUKOB, cOOeB B paboTe TexHMYEeCcKMx cpeacTB Bawero bpokepa, ero
napTHeEpPOB, WHMPACTPYKTYPHbIX OpraHu3auMi, B TOM YMCIle OpraHuM3aTopoB TOpProB,
KMUPUHIOBBLIX OpraHu3auuni, a Takke Apyrux opraHusaumn. OnepaunoHHbIN PUCK MOXeT

UCKIMKOYUTb N1 3aTpyaHUTb COBEpLUEHNE onepau,mﬁ 1 B pe3yrnbTaTe NpnBecTn K y6bITKaM.
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2.22 O3HakoMbTeECb BHMMATENbHO C AOrOBOPOM AJSisi TOro, YToObl OLUEHUTb, Kakne u3
PUCKOB, B TOM YUCIE PUCKM KaKMX TeXHU4YecKknx cboes, HeceT Baw bpokep, a kakne ns puckos

HeceTe Bbl.

2.23 Pucku, cBsizdaHHble C MHAMBMAYaNbHLIMA WUHBECTULIMOHHBLIMKU cyeTamu. Bce pucku,
KOTOpble YNOMSIHYTbl B HacTosiler [leknapauun, MMelT OTHOLUEHWE W K MHOMBMAOYaNbHbIM
WNHBECTULMOHHBLIM CYeTaM, OAHAKO CYLLECTBYIOT OCOOEHHOCTU, KOTOpble HEOOXOAMMO 3HaTb ANs
TOro, 4To6bl BOCMNOb30BaTLCSA HANOroBLIMU NPEVMMYLLIECTBAMU, KOTOPbIE NPEAOCTABMAIT Takue

c4yeTa, U NCKINKYNTb PUCK NTULLNTBCA TakKUX NPpenmMyLLecTB.
2.24 CyLIJ,eCTByeT ABa BapunaHTa MHBECTULNOHHbIX HaNoroBblX BbIYETOB.

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETe eXerogHo obpallaTbCsi 3a BO3BPaTOM YMiayeHHOoro
NMOAOXOAHOrO Hamora Ha CyMMy CAEnaHHOro BaMu B3HOCA, HO [OOMMKHbI OygeTe ynnaTuTb
MOAOXOAHbLIN  HAMor Ha  [OOXOA, WCYUCMEHHbI Npu  3aKpblTUM  UHAMBUAYANbHOMO

MHBECTULUMNOHHOIO CHETAa,

2) «Ha N3bATME CPEACTB CO cCYyeTa», N0 KOTOPOMY Bbl HE CMOXETE nosyvyaTb €XerogHbin
BO3BpaT Hanora, Ho 6ygeTte ocBOOGOXAEHbl OT ynraTbl NOOOXOAHOrO Hamora npu U3bsATUK

cpencte ¢ nHansunayaribHoOro MHBECTUMUMOHHOIO cHeTa.

2.25 O6paT|/|Te BHMMaHME Ha TO, YTO Bbl CMOXeTe BOCIMNOJ1b30BaTbCA TOJIbKO OAHUM U3
BapnaHToB MHBECTULMOHHOIO HaAJ10roBoro Bbi4eTa, 3TO 3HAYUT, YTO €CIIN Bbl XOTA Obl ogHaxabl
BocCnoJsibdyeteCb MHBECTULUMOHHbLIM BbIMETOM «Ha B3HOC», TO HE CMOXeTe BOCINOJIb30BATbCA
MHBECTULUMOHHbIM BbIMETOM «Ha WU3bATME CpeacTB», YTO MOXET JIMWNTb BacC BCEX
npenMmyLlecTs 3TOro BapmaHTa. Onpep,enMTe I'Ipe,D,I'IOLITI/ITeJ'IbeIIZ 014 BaC BapuaHT, chyp,mTe
OOCTOMHCTBaA W HEeOOCTaTKMn Kaxaoro BapunaHTa C 5pOKepOM n (I/IJ'II/I) KOHCYJIbTAHTOM,

cneynanm3npyroinMca Ha COOTBETCTBYHOLLMX KOHCYIIbTaUuUAX.

2.26 Bam cnenyeT nmeTtb B BUAY Takxke TO, YTO €CNW Bbl NpeKpaTuTe Ball LOroBOp paHee
Tpex NeT, TO He CMOXeTe BOCMNOSfb30BaTbCA OMUCAHHLIMU MHBECTULMOHHLIMU HanorosbiMu
Bbl4ETaMK, U, B Clnyyae ecrnv Bbl NOfb30BaNMCb BblMETOM «Ha B3HOC», Bbl BygeTe ob6sa3aHbl

BEPHYTb rocyaapcTBy BCe CyMMbl BO3BpaLLLEHHOro Bam Harora.

2.27 Baw Bpokep He 3HaeT o BaweMm Bblbope BapuaHTa MHBECTULMOHHOIO HanoOroBoro

Bbl4E€Ta N HE y4aCTBYyeT B BallMX OTHOLUEHUAX C Hanorosow CJ'Iy)K6OIZ.

2.28 OGpallaem BHMMaHWE Ha TO, YTO Bbl MOXXETE MMETb TONbKO OAWH UHAMBUAYATbHbIN
WNHBECTULMOHHLIN cyeT. OTKPbITUE HECKONbKUX MHOUBUAYANbHbIX WHBECTULIMOHHBLIX CYETOB Y

OOHOro UNn y pasHbix NPOdECCMOHanbHbIX Y4aCTHUKOB pbiHKa LEHHbIX Bymar npuBeaeT K Tomy,
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YTO Bbl HE CMOXeTe BOCMNOJib30BaATbCA UMHBECTULUMOHHBIM HarioroBbiM BbIMETOM HU MO OA4HOMY

N3 HUX.

2.29 YunTbiBad BbILLEN3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESIbHO PacCMOTPETb
BOMPOC O TOM, SIBMISILOTCS I PUCKN, BO3HMKAOLWME NPpU NpoBeAeHUM onepaunn Ha doMHaHCOBOM
PbIHKE, NpuemMnemMbiMu ANS Bac C y4eTOM BalMX WHBECTULMOHHBLIX Lenen n PUHaAHCOBbIX
BO3MOXHocTen. [aHHaa [eknapauusi He MMmeeT CBOeW Lenbio 3acTaBuUTb Bac OTKasaTbCH OT
OCYLLECTBMEHNSA Onepaunin Ha pbiHKE LEHHbIX BGymar, a npuM3BaHa NOMOYb BaM OLEHUTb MX
PUCKM N OTBETCTBEHHO MOAOWTU K PELleHu0 BOMpoca O BbiOOpe Bawlen WMHBECTULMOHHOM

cTpaternm u ycrnosum gorosopa ¢ bpokepom.

2.30 Ybeautecb, 4TO HacToswas [eknapauuss O puckax MOHATHA Bam, W npu
HEOOXOOMMOCTM MONYYMTE pPa3bACHEHUS Y KOHCYIbTaAHTOB, Creuuanm3anpylowmxca Ha

COOTBETCTBYHOLLMX BOMpocax.

CTATbA 3. OEKANAPALUUA O PUCKAX TMPU3HAHUA CUTYALIUU
YPE3BbIHAMHOU OPIrAHU3ALUAMU TOPIroBbIX CUCTEM

3.1 OpraHusaumun, OCYLLECTBMSWME pacyeTHble, KIUPUHIOBblE, Aerno3uTapHble
onepaumn (OESTENbHOCTb), (PYHKUUW LEHTparibHOro KOHTpareHTa, (goanee — opraHusauuun

ToproBbIX CUCTEM) MOTYT NpU3HaBaTb CUTYaLIMIO YPE3BbIYaANHOMN.

3.2 [Mpu3HaHue cuTyaumm 4YpesBblMaHOM MOXET OCYLWEeCTBNATbLCA B Criyyasix,
YCTAHOBMEHHbIX pernameHTUpyrLWUMN  OeaTeNnbHOCTb opraHuvsaumn  ToproBbiIX CUCTEM
AOKYMEHTaMM HacTynneHna O6CToATeNbCTB, MPEnsTCTBYIOWMUX WCNONHEHNIO 06s3aTenbCTB
opraHusaumn Toproebix cuctem nepen bpokepom, B TOM 4ucne, HO He OrpaHMYMBasiCb

nepevyuncrieHHbIM, B Clly4aax:

o npekpawieHne / MpPUOCTAHOBIEHNE OKa3aHus oOpraHv3auum TOproBoN CUCTEMbI
HeobOxoauMbIx Ons obcnyxuBaHus bpokepa, Bknyas npekpawieHne / npuocTaHOBNEHUE
obCcnyXmMBaHNA CYETOB opraHusaumm ToproBon CUCTEMbl TPETbUMM NMUaMK, B TOM 4ucne

MHOCTPaHHbIMU;,

° aencteus/6e3nencTeBmnst TpeTbUX 5nuy, B TOM YUCHE MHOCTPaHHbIX, MOBreKwune
HEBO3MOXHOCTb MCMOSIHEHUS 00A3aTenbCTB OpraHm3auum TOproBoM CUCTEMbI MO BO3BpaTy
Bpokepy npnHagnexawmx KnmeHTy AeHeXHbIX CPeAcTB B MHOCTPaAHHOW BantoTe / AparoueHHbIX
MeTannax fno He 3aBUCHALUMM OT opraHu3aumm ToproBou cucteMbl U Bpokepa npuynHam,
BKMOYas CnyyYan BBEAEHWS BbllleyKadaHHbIMM OpraHuM3auusmMuM, B TOM 4ucre OGaHkamu-

Hepe3ngeHTamMmu, cneunaribHbIX peXxXnMoB pacnopsaXeHNd aktuBamMu,
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° peweHna opraHos rocy,u,apCTBeHHon BNacTtn, WHbIX OpPraHoB, yqpe>|<,u,eHvu7| n

opraHusaunn Poccuiickon ®egepaumm U/vnmn MHbIX rocyaapcTs;

o BOEHHble [OeNCTBUS, aKkTbl Teppopa, AMBepcun M caboTaxa, maccoBble Gecrnopsigku,
3a6acTOBKM, CMEHa MONUTMYECKOrO pexmnma, ApYyrne MoNIMTUYECKUE OCIOXHEHUS, Kak B

Poccunckon ®efepaumm, Tak U B UHbIX rocy4apCcTBax;

° cbon, HemcnpaBHOCTU W OTKa3bl 0OOpPyaoOBaHMs; cOOM M OWMOKM NPOrpamMmMHOro

obecne4veHuns; cbon, HEMCNPaBHOCTMN N OTKa3bl CUCTEM XN3HeobecneyeHus;

o MHble OBCTOSATENLCTBA, MPENSITCTBYHOLIME KIMPUHIOBOMY OOBCHY)XMBaHUIO Y4yacTHMKa

KNMpWUHra / Y4aCcTHUKOB KITMPUHIa, KOTOpble, HaxoasaTcst BHE KOHTpons KnvpuHroBoro LieHTpa.

3.3 B kauvectBe Mep Mo yperynmpoBaHUKo l-I[Z)e3BI:~I‘-IaIZHOIZ Cutyaummn opraHudaumnamun
TOpFOBbIX Cuctem MOTYT NpUHNAMaTbCA, B TOM 4YUCIE, HO HE OrpaHn4YnBasdCb nNepeyHmncrieHHbIM,

crneayouime peLleHus:

® O TnpeKkpaweHnn y4deta (I'IOJ'IHOCTbI-O nin B l-IaCTI/I) LEeHHbIX 6ymar, I/IHOCTpaHHOIZ
BankTbl, AparoueHHblIX MeTarnsfioB, TOBaAapOB, ornpegerieHHbIX TakMM pellueHnem, B KadecTBe

obecnevyeHns ncnosiHeHns obAa3aTenbCTB;
° 00 nameHeHnn cnocoba, nopsigka U AaTbl UCNONHEHNA 06a3aTenbCTB MO caerkawm;

° 06 nameHeHnn cnocoba, nopsgka U/vnu gatbl UCMNOMHEHUSA OpraHu3aumMen TOproBbIX
cuteM obsizaTenbCcTBa No Bo3BpaTy bpokepy AeHeXHbIX cpeacTs / AparoueHHbIX MeTannoB /

LUeHHbIX Bymar / ToBapoB;

° 06 ocyulecTBrnieHnn WHbIX  OEWUCTBUMN, HarnpaBleHHbIX Ha yperynmposaHue

YpesBbl4arHOM CUTyaLuu.

3.4 an/I3HaHMe CI/ITyaLl,I/II/I l-Ipe3BI:I‘-IaIZHOIZ MOXEeT noBJiedb cneaywuwme HeraTtuBHbIe

nocnencteua ana KnuexTa:

° WUcknioveHne aktmeBoB KnneHTa (MHOCTpaHHOW BanitoTbl / AparOueHHbIX MeTarsos,
LEeHHbIX Bymar) na obecnedyeHuss no caenkam C HEenosiHbiM MOKPbITUEM, U KaK CneacTeue, B
oTcytcTBMEe Yy KnueHTa peanbHOM BO3MOXHOCTM BHECTM Ha Opokepckuii cyeT KnneHTta
AOMONHUTENbHbIE  akTMBbI B obecneyeHne obs3atensCtB  No  caenkam  KnueHra,

NPUHYAUTENbHOE 3aKpbiTUe no3uunii KnueHta Bpokepom.

° MonHoe wmnu 4vactuyHoe OnokuMpoBaHue akTMBoB KnmeHTa (MHOCTpaHHOW BantoTbl /
AparoueHHbIX MeTanmos, LeHHbIX Bymar), yuuTbiBaeMbiMK Ha cyeTax bpokepa B opraHusauumn

ToproBown cnuctembl, OCyLLLECTBMBLLEN NPU3HAHUU CUTYyaLMN Ype3BblHaNHOW;
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° HeB03MOXXHOCTb MCNONHeHUs obs3atenbcTB bpokepa nepea KnveHTtom, B TOM 4ucne

no Bo3BpaTy KnneHTy npMHaanexawmx eMy AeHeXHbIX CPeACTB, LieHHbIX bymar;

o npekpaweHna ydyeta unm cnucaHne aktmBoB KrnveHTa co cyeta bpokepa B
opraHusaumm ToproBou cuUCTEMbl, W Kak cneacteue, cnucaHne wux ¢ bpokepckoro cyeta
KrnveHTa, 4TO MOXeT NpMBECTM K CYLLECTBEHHOW WnM MOSIHOM noTepe akTuBoB KnuneHTa,

Y4YUTbIBAa€MbIX B BbllLEYyKa3aHHbIX OpraHn3auundx.

3.5 Bpokep pekomeHayeT KrvMeHTy BHMMATENbHO O3HAKOMUTBCA C  MOSIOXKEHUSAMMN
AOKYMEHTOB, perfnaMeHTUpyowmx OesaTenbHOCTb opraHudauuni ToproBblx Cuctem, B TOM
yucrie, HO He orpaHudmBasack: [lpaBuna KnupuHra HKO HKL, (AO) (ct. 64), Ycnosus
ocywiectBrneHna genosutapHon pgeatensHocty HKO  AO  HPLO (ct. 50), [paBuna

ocyulecTBneHnsa knupuHroson gearenbHoctn NAO «Clb Knnpuhry (cT. 4).

3.6 Bpokep He HeceT OTBETCTBEHHOCTU 3a YObITKM KnneHTa, KoTopble MOryT BO3HUKHYTb
B CBSI3M C UcronHeHneM o6sizaTenscte Bpokepa nepen KnueHtom no [Joroeopy oGenyxmBaHust
€CNN Takoe HEWCMOSIHEHUE SIBMSIETCS CMNEACTBMEM MPU3HAHUS opraHusauusiMm  ToproBbIxX
CUCTEM CUTyauun Ype3Bbl4aMHOM W MNPUMEHEHMEM TaKMMKU OpraHvsaumsMum Mep Mo

yperynmpoBaHuIo Ype3BblHanHOM CUTyaLNN.

CTATbA 4. OEKNAPALIUA O PUCKAX, CBA3AHHbBIX C COBEPLUEHUEM
MAPXWHAJIbHbIX U HEMOKPbITbIX COAENOK

4.1 Llenb HacToswen [eknapaunmn — npegoctaBuTb Bam MHdopmaumio 06 OCHOBHbIX
pUCKax, ¢ KOTOPbIMW CBA3aHbl MapXXUHarnbHble COENKU (TO €CTb CAESIKU, UCMOSTHEHME KOTOPbIX
OCYLLIECTBMNSAETCA C MCMOMb30BaHNEM 3aeMHbIX CpPeAcTB, MpefdocTaBfeHHbIX Opokepom) u
HEMNOKpPbITble CAENKM (TO eCTb CAESNKN, B pe3ynbTaTe KOTOPbIX BO3HUKAET HEMOKpbITas No3nums
— Ana ucnonHeHust 0653aTenbCTB NO KOTOPbIM HA MOMEHT 3aKMYeHUs CAENKM uUMyLlecTBa

KnneHTa, nepegaHHoro 6p0Kepy, HeJOoCTaTO4YHO C Y4E€TOM UHbIX paHee 3aKIM4YEHHbIX cuen0|<).

4.2 D,aHHbIe caerikm noaxogAaTt He BCEeM KIIMeHTaM. HOpMaTMBHbIe aKTbl OrpaHnM4nBatoT
PUCKN KIMMEHTOB MO MapXuHalribHbIM W HENOKPbITbIM CAeJikaM, B TOM 4UCIE perynmpy4
MaKCMMarbHOEe «NNne4yo» — COOTHOLUEHMe 00s3aTenbCTB KIMEHTa MO 3aKNiYeHHbIM B €ero
MHTEpecCax caesikaMm U mMmyulecrtBa KriMeHTa, npegHa3Ha4YeHHOro AnAa coBeplleHund COeESioK B
COOoTBEeTCTBUN C 6pOKepCKI/1M OOroBopom. TemM He MeHee JaHHble COENIKM NoaxoasT He BCEM
KIneHTaM, MOCKOJIbKY conpdaXeHbl C AOOMOJIHUTENIbHbIMAN PUCKaMU U Tpe6y+0T OLUEHKN TOro,

rOTOBbI J11 Bbl UX HECTW.

4.3 PbIHOYHbLIN PUCK. |_|pI/1 cornacnMn Ha coBepLlleHne MapXuHalribHbIX U HEeNOKPbITbIX
COENOK Bbl OAOJDKHbI Y4UTbIBATb TOT q.)aKT, YTO BeJIM4YMHa NoTEPb B Criy4ae He6J'IaFOI'IpI/1$ITHOFO

Ans Ballero noptdens ABMKEHUS pbiHKA YBENMYMBAETCS NPU YBENUYEHUMN «Mnevay.
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4.4 MomMumo o0O6LLEr0 pPbIHOYHOMO pPUCKA, KOTOPbIA HECET KIMEHT, COBEpPLLAKLLNI
onepauun Ha pblHKe LieHHbIX 6ymar, Bbl B Criy4ae COBEpLUEHUS MapXXUHamnbHbIX U HENOKPbLITbIX
caenok byaete HeCTU pUCK HeBNaronpusiTHOrO M3MEHEHUS LieHbl Kak B OTHOLIEHUU LEeHHbIX
Oymar, B pesynbrate npuvobpeTeHMs KOTOpbIX BO3HMKMA WAM yBENUYMMACb HEMOKPbITas
no3nums, Tak U pUCK B OTHOLLEHUW aKTUBOB, KOTOpble crniyxaTt obecneveHvem. lpn aToM, B
criydae ecrnv HenokpbiTad MNo3vUMSA BO3HMKNA WM yBenuuunacb B pesynbTaTe Mpoaaxu
LEeHHbIX Bymar, BenuumHa yObITKOB HUYEM He orpaHuMyeHa — Bbl byaete o06si3aHbl BEPHYTb

(nepepaTb) Gpokepy LieHHble Bymary He3aBUCUMO OT U3MEHEHUS X CTOUMOCTM.

4.5 I'IpM coBepeHnn MapXXuUHallbHbIX U HENOKPbITbIX CAOENIOK Bbl OOJTXHblI YYUTbIBaATb,
YTO BO3MOXHOCTb pacCnopAXeHna aktnsamu, ABNAOLLMMAUCA obecneyeHnem no Taknm caernkam,

orpaHuyeHa.

4.6 MmyuwiectBo (4acTb umylectsa), NpyHaanexailee Bam, B pesynbtate COBepLUEHUs
MapXuWHanbHON WNN HEMNOKPbLITOW COENnkn ABnsieTcsl obecneyeHnemM WCMONTHEHUS BallnX
obsizaTtenbcTB nepen 6pokepoM M BO3MOXHOCTb PACMOPSKEHUS UM MOXET ObiTb OrpaHUYeHa
BMMOTb 4O MOJSIHOrO 3anpeTa COBEPLUEHMS C HUM Kakumx-nmbo cpenok. Pasmep obecneveHuns
n3MeHsieTca B nopsigke, NpeaycMOTPEHHOM OOroBOPOM, M B pesyrnbTaTe Bbl MoXeTe ObiTb
OrpaHN4YeHbl B BO3MOXHOCTM pacnopsXaTtbCsi CBOMM MMYLLLECTBOM B OOMbLUEN CTENEHUN, YEM A0

cOoBepLUEHNs1 MapXNHanNbHOW (HEMOKPLITON) CAENKN.

4.7 Takke HeoOXOAMMO YYeCcTb BO3MOXHOCTb MPUHYAUTENBHOMO 3aKpbITUS MO3ULMK.
HeGnaronpuaTHOoe WM3MEHEHME LUEeHbl MOXeT MpUMBECTU K HEOOXOAMMOCTM  BHECTU
AONONHUTENbHbIE CpeacTBa Ans Toro, 4Tobbl npuBecTn obecnevyeHne B COOTBETCTBME C
TpebOoBaHNAMN HOPMATUBHBLIX aKTOB M OPOKEPCKOro 4OroBopa, Y4To AOSMKHO ObiTb caenaHo B
KOPOTKMIA CPOK, KOTOPbIN MOXET ObiTb HeLOCTAaTOuEeH AN Bac. HopmaTyBHbIE aKTbl U yCIIOBUS
Opokepckoro goroBopa no3BonAT 6pokepy 6e3 BalLero cornacus «NpUHyaUTENbHO 3aKPbiTb
no3numo», TO ecTb NPUobpecTn LeHHble Bymarn 3a cyeT BalUMX OEHEXHbIX CPeAcTB WUnu
npodaTb BawW LeHHble Bymarn. 3To MOXeT ObiTb cAenaHo Mo CyLEeCTBYOLWMM, B TOM Yucne

HEeBbIFOOHbIM, LleHaM U NpuBeCTn K BOSHMKHOBEHUIO Y BacC y6bITKOB.

4.8 MpuHYAMTENBHOE 3aKPbITME NO3MLUN MOXET ObiTb BbI3BAHO Pe3kMMU KonebaHusamm
PbIHOYHbLIX LIEH, KOTOpble MOBMEKNM YMEHbLUEHNEe CTOMMOCTU Ballero nopTdens Huxke

MWUHMMASTbHOWN MapXxu.

4.9 MpuHyaMTENBHOE 3aKpbiTUE MOo3ULUMM  MOXET ObiTb Bbl3BaHO TpeboBaHMAMU
HOPMaTMBHbLIX aKTOB WM BHECEHMEM OpPOKEPOM B OLHOCTOPOHHEM MOPSiAKE M3MEHEHMI B

CMNCOK LIeHHbIX 6ymar, KOTOpblE MOIyT ObITb 06ecneveHnem no HENOKPbITbIM MO3NLUNAM.
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4.10 MpuHYAUTENBHOE 3aKPbITUE MOXET OblTb BbI3BAHO W3MEHEHMEM 3HAYeHUI CTaBOK
pucka, paccYMTbiBaeMbIX KIMPUHIOBOW OpraHu3auvMen u (1unv) ucnonb3yemMblx Opokepom B

CBA3N C yBeJIM4eHnem BoNnaTuiibHOCT COOTBETCTBYHOLLNX LEHHbIX 6y|V|ar.

411 Ona KnueHTa, coBepLialowero caenkun ¢ MHOCTpaHHbiMU LlieHHbiMn Gymaramn Ha
BHeLHMX TOproBbIX Nnowaakax, NpuHyanTenbHOe 3akpbiThe HenoKpbITbIX NO3ULUIA MO LIEHHbIM
Oymaram MmoxeT ObiTb Bbl3BaHO TpeboBaHusiMM BeblwecTosiwero ©pokepa, oOkKasbiBaroLEro
ycnyrn bpokepy npu coBepLUeHUN COeNnoK C TakKMMK LieHHbIMK Bymaramm BO BHELHMX TOProBbIxX
cuctemax. B cBaA3n ¢ ykasaHHbIM KnnMeHT HeceT pUCK BO3HUKHOBEHUSI YObITKOB, Bbl3BaHHbIV
Heo6XO4MMOCTbIO 3aKpbITUSE CBOMX HeENOKpbITbIX MO3ULMIA NO TakuM LEHHbIM Bymaram no

TEKYLLMM LieHaM.

4.12 Bo Bcex aTux cnyyasix NpuHyAUTENbHOE 3aKpbiTUE MO3ULUN MOXET MPUYNHUTL BaM
3Ha4nTEnNbHbIE YObITKWM, HECMOTPS Ha TO, YTO MOCNEe 3aKpbiTUS MO3ULUN M3MEHEHME LIEH Ha
bUHAHCOBbIE WHCTPYMEHTbI MOXET MPUHATL GraronpuaTtHOEe ANns Bac HanpasneHue, U Bbl
nonyymnn 6ol goxon, ecnuv Obl Bawa no3uumst He 6bina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB
npy HeGNaAronpMATHOM CTEYEHUN OBCTOATENBCTB MOXET NPEBbLICUTH CTOMMOCTb HAXOOALLMXCS

Ha BalleM CHETY aKTUBOB.

4.13 Puck nuksmgHocTn. Ecnn BenMyYMHa HEMOKPLITOM NO3NLUK MO OTAENbHBIM LIEHHLIM
Oymaram aBNSeTca 3HA4YMMOW B CpaBHEHMM C OOBHEMOM COOTBETCTBYHOLLMX LEHHbIX Oymar B
cBobogHoOM obpalieHnm n (Mnun) B cpaBHEHMM C OO BEMOM TOProB HA OPraHM30BaHHOM PbIHKE,
PUCK JMKBMOHOCTU MNMPW COBEPLUEHUN MAPXWHANBbHOW W HEMOKPLITOM COENKA YCUIMBAETCS.
TpyaHocTn ¢ npnobpeTeHnem mnm Npogaxen akTMBOB MOTYT MPUBECTU K YBENMYEHWNIO YObITKOB
Mo CpaBHEHWUIO C OObIYHBIMM caenkamn. AHanNOrMYyHo HeobBXoAMMO y4MThiBaTb BO3pacTatoLmm
PUCK NUKBMAHOCTM, ecnu obecneyeHneM Ballen HEMOKPbITOM MO3MLMU SABMSIOTCA LIEHHbIE
Oymarn W [OnNs  3aKkpbiTUS  HEMOKPBLITOW  No3vumm  MOXeT noTpeboBaTbCcs  peanu3auums

CyweCTBEHHOIro KoJind4ecrtea LEHHbIX 6ymar.

4.14 Bawu nopy4yeHusi, HanpaBneHHble Ha orpaHuMdeHne yObITKOB, He Bcerga MoryT
OrpaHN4YnTL NOTEPU OO NpeanoriaraeMoro YpoBHS, Tak Kak B pamKax CKinadblBalollencs Ha
PbIHKE CUTyauUW UCMOSNTHEHME TaKOro MOPYYEHWUsI MO yKa3aHHOW BaMU LieHe MOXET okasaTbCsl

HEBO3MOXXHbIM.

4.15 YuntblBasi BbILLEN3IIOXKEHHOE, Mbl pekomeHgyemMm BaM BHUMaATEsiIbHO pPacCCMOTPETb
BOMpPOC O TOM, ABNAKTCA JIMW PUCKKU, BO3HUKaAWOLWME Npu npoBegeHNUN COOTBETCTBYHOLLUX
onepau,vu7|, npunemMnemMmbiMn AnAa Bac € y4etomMm BallnxX MHBECTULUMOHHbIX uenen n CbI/IHaHCOBbIX
BO3MOXHOCTEW. [laHHas ,D,eKJ'IapaLl,I/IFI HE UMeeT CBOeN LEeNbl 3acTaBUTb Bac OTKasaTbCHA OT

ocyulecCTBNieHUNA Taknx onepau,l/l|7|, a npm3eaHa nomMmo4yb Bam OLEHUTb UX PUCKMN U OTBETCTBEHHO


https://ffin.ru/services/broker/docs.php

l I MEP A 6 MpunoxeHue Ne1 k PeznameHmy obenyxusaHusi KnueHmos OO0 UK « @pudom QuHaHC»
- pO Kep YeedomneHue bpokepa Knuenmy

NoOONTN K peLleHnto Borpoca O Bbibope Ballen WHBECTULMOHHOW CcTpaTermm wn ycrnoBui

porosopa ¢ bpokepom.

Yb6eoutecb, 4TOo HacTtosias [eknapaumsi O puckax MNOHSATHA Bam, U MNpU HeoOXoAMMOCTU
nonyynte pasbsicHeHMst y bBpokepa WnM  KOHCynbTaHTa, CreuManuavpyroLllerocs Ha

COOTBETCTBYHOLLMX BOMpocax.

CTATbA 5. PUCKW, CBA3AHHbLIE C COBEPLUEHMEM CHOEJIOK C
HEMOJIHbIM NOKPbLITUEM, n 3AKNIOYEHUEM
®bIOYEPCHbLIX 4OMOBOPOB

5.1 Mpwn coBeEpLUEHUN CAENOK C HEMOSHbIM MOKPLITUEM, U 3aKMNtoYeHMEM (DbOYEPCHbIX
A0roBopoB KnMeHT HeceT MOBbILEHHbIE PUCKKM, MOCKOMbKY NMOMUMO PUCKOB, CYLLECTBYHOLUMUX U
npu oObIYHOW TOproBrne Ha (POHAOBOM pPbiHKE, NMPU KOTOPOW HE BO3HUKAET HEMOKPbITbIX

nosuuun, y KnueHta Bo3HMKalOT cneaytoLume AoNONHUTENbHbIE PUCKN:

5.2 Mpn coBeplUEHMM Ha PbIHKE LEHHbIX Oymar choenok C HeMnoSfHbIM MNOKPbITUEM,
BO3HVMKHOBEHUM  HEMOKPbLITON  NOo3vuunm  KrnnMeHT HeceT LEHOBOM pPUCK MO  aKTMBaM,
nprMobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBaA, NO akTUBAM, MO KOTOPbIM BO3HMKIA HEMOKpbITas
no3mums, Tak 1 No akTuBam, ABnsLWmMMca obecneyeHnem ncnonHeHus obasartenscTe KnneHta
nepeq bpokepom. Takum o6pas3om, BenvuYMHA aKTMBOB, MNOABEPratoLMXCA  PUCKY
HebnaronpuATHOro 3MeHeHUs LieHbl, 6onblue, Hexenu Npu obbIYHON TOpProBne, B pesynbTate
KOTOPO/ He BO3HMKAET HEMOKPbITbIX W BPEMEHHO HEMOKPbITbIX MO3ULUA MO  aKTUBaM.
CoOTBETCTBEHHO 1 YObITKM Mpu Hanu4uun B nopTdpene KnneHta HEMOKPLITON NO3MLUKN MO aKTUBY
MOrYT HacTynuTb B 6ONbLUMX pa3mepax, MO CPaBHEHMIO C TOProBrien, B pesynbTaTe KOTOPON He
BO3HMKAET HEMOKPbITbIX MNO3ULUUA NO akTMBaM, B TOM YMCNE CYyLWECTBEHHO MNpPEeBbICUTb
cToumMoCTb akTmBoB KnmeHTa, Haxogdwmxcs B obecneyeHun ucnonHeHust KnveHTom cBoumx
obsazatenbcTB nepen bpokepom. BenuuvHa notepb B crnydae HeGnaronpusaTHOro Ans
noptcens KnueHta ABMXEHUSI pblHKA yBENMYMBaETCa Mpu yBenuyeHumn «nneda». [pu atom,
€Cnn HenoKpbITas No3nuusa BO3HWKNA MK yBENUYMNach B pesynbTate Npoaaxu LeHHbIX Gymar
n(MnNn) MHOCTPaAHHOW BarnkoTbl, BENIMYMHA YObITKOB HUYEM He orpaHuveHa — KnueHT obsi3aH
nepefaTtb YyKasaHHble LEHHble Oymary He3aBMCUMO OT U3MEHEHUs WX cTtoumocTu. [lpu
HebnaronpuaTHoM gnst KnueHTa ABMXEHMM LEeH NS NOAAEP)KaHUSA 3aHATOM Ha PbIHKE NO3ULMK
no gbloYepcHbIM KOHTpakTaM oT KnmeHTa moxeT notpeboBaTbCA BHECTU OOMOMHUTENbHbIE
CpeAcTBa 3HAUMTENbHOrO pasmMepa M B KOPOTKMA CPOK, KOTOPbIN MOXET OKasaTbCs

HegocTaTouHbIM Ans KnvenTa.

5.3 an/I coBepLieHn Ha pbiHKE LUEeHHbIX 6ymar caesioK € HeNnoJIHbIM MOKPbITUEM, A TAKXKe

npn 3aKJIo4eHnn q)b}O‘-IepCHbIX aorosopos KnueHT HeceT OONOMHUTENbHbIE puckmn npwu
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N3MEHEeHUN LEeH Ha LeHHble Bymarn, M3MeHeHus LeHbl 6a3MCHOro akTmBa 3aKIlOYEeHHOro no
nopyvyeHnio n 3a cyet KnmeHta (pbHOYEPCHOrO KOHTpaKTa, WM3MEHEHUUM Kypca WHOCTPaHHOW
BantoThbl K pybnto Poccurickon depepaumm unm Kpocc-kypca, yctaHoBneHHoro LleHTpanbHbIM
6aHkom Poccurickon deaepaumm unm CroXmBLLETOCS Ha OPraHN30BaHHbIX TOprax MHOCTPaHHOM

BanOTOMN.

5.4 Puck nNWKBMOHOCTWM CyLlecTBYeT Takke, €CN BeNMYMHA HEMOKPLITOW MNO3Muuu,
BPEMEHHO HEMOKPbLITOM MO3ULMM MO LUEHHbIM OyMaram, WMHOCTPaHHOW BanioTbl siBNsieTCs
3Ha4YMMOW B CpaBHEHUM C 06 BEMOM COOTBETCTBYIOLMNX LIEeHHbIX GyMar, MHOCTpaHHOWN BantoThbl B
cBobogHoM obpalleHun u (Mnn) B cpaBHEHUN C 06 BEMOM TOPrOB Ha OPraHNM30BaHHOM PbIHKE,
Npu 3TOM yKa3aHHbIA PUCK MOXET ycunmeaTtbcs. TpyAHOCTU C NpuobpeTeHnem unm nNpogaxen
aKTMBOB MOTYT MPUBECTU K YBENNYEHMIO YOLITKOB NO CPABHEHMIO CO cAeNkamu, onepauusimMm, He
BMEKYLLMMN BO3HUKHOBEHUSI HEMOKPbITbIX MO3WMUUIA, BPEMEHHO HEMOKPbITbIX  MO3ULUNA.
MopyyeHus KnueHTa, HanpaBneHHble Ha orpaHuyeHne yObiTKOB, He BCErda MOryT orpaHuynTb
noTepu 4o npeanonaraemoro KnnmeHTom ypoBHsI, Tak Kak B pamkax CknafblBatoLLENCs Ha pbiHKe
CUTyauMn WCMOSIHEHME TaKOro MopydYeHus Mo ykasaHHou KnueHToM ueHe MOXeT okasaTbes

HEBO3MOXHbIM.

55 CnUCKN LIEHHbIX 6ymar / MHOCTPaHHbLIX BalnkT, MPpUHNMaeMbIX B obecneyeHue,
CMNCKN LEHHbIX 6ymar / MHOCTpPaHHbIX BankwT, MO KOTOPbIM BO3MOXHO BO3HMKHOBEHWNE

HENOKPbITON No3nLun, onpeaensoTcs bpokepom caMoCTOATENBHO, B CBA3N C YEM:

° ncknovyeHne bpokepom ueHHoW Oymaru / MHOCTpaHHOM BanktoTbl U3 TOMO WU MHOIO
cnucka MoXeT nosneyvb CHwkeHne HIIP1 3HayeHusa Hwke 0 (Hynsa), U Kak crneacrTeue
HegonyCTUMOCTb MPUHATUA U MUcnonHeHuss bpokepom nopydeHns KnueHta Ha coBeplueHue
COENKN Unun onepaummn, KoTopasi MOXeT NMoBfeYyb JanbHenwee CHKEHNE CTOMMOCTI nopTdens
KnveHTa, 1 Kak cnegcteme MoXeT noBneyb YobITkn Ans KnueHTta, 0TBETCTBEHHOCTb 3a KOTOpble

HEeCeT UCKIMYNTENBLHO KNKneHT;

° ncknovyeHne bpokepom ueHHOM Oymaru/vHOCTpaHHOM BamnTbl M3 TOrO UMW MHOIO
cnmcka MoxeT nosreyb cHkeHue HINP2 3HaveHns Huke 0 (Hyns), u, kak cneacrtene, 3akpbiTue
Bpokepom nosuumn KnveHta, Briekywlero HeraTuMBHble nocrneacTsna ana  KnueHTa,

OTBETCTBEHHOCTb 3a KOTOPbl€ HECET UCKIIOYNTEJIbHO KnneHT;

° nckniodeHne bpokepom LeEeHHOW Bymarn M3 cnucka UeHHbIX Gymar / MHOCTpaHHOM
BaniOTbl, MO KOTOPbIM BO3MOXHO BO3HWKHOBEHME HEMOKPbITOW MO3ULMU, MOXET MOoBMeYyb
BO3HWKHOBEHME HEMNOKPLITON NO3numm no ueHHon bymare / MHOCTpaHHOW BantoTe, No KOTOPOM
3TO SABMSETCA HEAOMNYCTUMbIM, U KaK CrieACcTBUE HEBO3MOXHOCTb nogayun KnveHTom nopyveHus

Ha coBepLieHune Kaknx-nmbo caoenok u OI'IepaLI,I/IIZ, NMOMNUMO 3aKpbITUA yKa3aHHOIZ HeI'IOKprTOIZ
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no3vumm n/unu no npogaxe 3a cyet KnmeHTta mHbIX LUeHHbIX Bymar, MHOW MHOCTPaHHOW BantoThl
UNn 3akpbiTUe MNOo3NUUK Mo (PblOYEPCHBbIM KOHTpaKTam, B pesynbTaTe KOTOpbIX B nopTdene
KrnneHTa He BO3HWKHET HENOKPbITaa No3uums, YTo nosreyeT ans KnveHta puck IMKBUOHOCTU U

LLeHOBOW PUCK N MOXeT NnoBJiedyb HeratuBHble NocsieacTBnA AnA KnneHra;

. ncknovyeHne bpokepom LeHHon Bymarn / MHOCTPaHHOW BankoTbl M3 CNUCKA LEHHbIX
Bymar / MHOCTpaHHbIX BamnoT, MO KOTOPbIM BO3MOXHO BO3HUMKHOBEHME HEMOKPbLITON NO3ULUN,
BNne4yeT HeOONYCTUMOCTb COBEpLUEHUS COeNnoK W onepauuid no nopydvyeHunto KnueHTta, B
pesyrnbTaTte KOTOPbIX MOXET BO3HUKHYTb HEMOKPbLITAs NO3NLMNA MO YKa3aHHbIM LieHHbIM Gymaram
/ VHOCTpaHHbIM BasntTaM, YTO B pesynbTaTe MOXET MNoBfeYb HeraTvBHble MOCNeACTBMA OIS

KnuneHTta, OTBETCTBEHHOCTL 3a KOTOpble HeCeT UCKITIYUTETIbHO KnuneHrT;

) BKITHOYEHME LIEHHbIX ByMar B CMMCOK LiEHHbIX ByMar/MHOCTpaHHbIX BarntoT, N0 KOTOPbIM
BO3MOXHO BO3HMKHOBEHME HEMOKPLITOM MNO3ULUMK, BNEYeT Y4eT CTOMMOCTU TakmX LEHHbIX
Gymar, MHOCTPaHHbIX BantoT B noptdene KrnveHTa 1 BO3MOXHOCTb COBEPLLEHUSI MO NMOPYYEHUIO
KnueHTa coenok u onepauuid, BREKYLUMX HEMOKPbITYD MO3ULUMI0O MO YKa3aHHbIM LIEHHbLIM
Gymaram / MHOCTpaHHbLIM BantoTaMm, a, crieaoBaTenbHO, MoBbIWEHNEe puckoB KnneHTa, 4to B
pe3ynbTaTte MOXeT MOBMeYb HeratuBHble nocneactsus Ans KnueHta, OTBETCTBEHHOCTb 3a

KOTOpbl€ HECET UCKITIOYNTETIbHO KnueHT;

5.6 Mpn nogaye MOpydYeHUn Ha COBEPLUEHWE CAENOoK W/Mnu onepauvin, B CBSA3U C
KOTOPbIMW MOTYT BO3HUKHYTb WINN YBEMWYUTLCS HEMOKPbITbie MNO3WLUK, MPU COBEPLUEHUU
COEnoK u/vnu onepauuii, B CBSI3U C KOTOPbIMW MOTYT BO3HWKHYTb WU YBENNYMTLCS
HENoOKpbITble NO3VLUKN KNMeHT OO0MKeH y4nTbiBaTb, YTO BO3MOXHOCTb PacropsiKeHUst akTuBamu,
ABMAILWMMUCA oGecnedyeHem no TakuMm caenkam, onepaumsim orpaHuyeHa. MimyecTtso (4acTb
numylecTsa), NpuHagnexauiee KnueHTty, B pesynbTaTe COBEPLUEHNS CAENOK U/unu onepauui, B
CBSI3U C KOTOPbIMU BO3HUKHYT MUIN YBENMYATCA HENOKPbLITbIE NO3MLUK, siBMsieTc oGecneyeHmem
ncnonHeHus obszatenbcTB KnveHTa no caenkam u onepaumsiM 1 BO3MOXXHOCTb pacrnopsiKeHust
yKa3aHHbIM MMYLLECTBOM MOXET ObiTb OrpaHM4yeHa BnfoTb 4O MOSIHOro 3anpeTa COBEPLUEHUS C
HAUM Kakux-nmbo caenok u onepauui. Pasmep ofecnedeHuss onpedensieTcs B nopsiake,
npegycMoTpeHHoM [loroBopom obcnyxuBaHus, 1 B pedynbtaTe KnveHT MoxeT BbiTb orpaHnyeH
B BO3MOXXHOCTM pacropsikaTbCsi CBOMM MMYLLECTBOM B 60nbLUEN CTENEHN, YeM 4O COBEpLUEHMS
COENOK W onepauui, B CBSA3M C KOTOPbIMW BO3HUKIN WNN YBEMUYMUITUCL HEMOKPbITbIE WK

BpeéMeHHO HENOKPbITble MO3NLINN.

5.7 B cnyvae npuHatua HIP2 3HayeHus Huxe 0 (Hyns), a Takke B WHbIX Cry4as,
npeaycMoTpeHHbIX [loroBopoM obcnyxuBaHus, Bpokep ocylwecTBnsieT 3akpbiTve no3nuui

KnueHTta (npnobpeTaeT, NpoaaéT LeHHble BymMaru, MHOCTpaHHYH BantoTy, 3akiodaeT (bloyepcHble
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[A0roBopbl 3a cyeT KnmeHTa), a Takke OTMEHSIET akTMBHbIe [puKasbl 4O AOCTKEHUS COOTBETCTBYHOLLETO
YPOBHSI, onpeaeneHHoro [1orosopoM 06CnyXMBaHUsi, BNMOTb A0 MOSHOrO 3aKPbITUSI BCEX HEMOKPbITLIX U
BPEMEHHO HEMOKPbITLIX MO3ULMIA, aHHYNMPOBAHUSI BCEX aKTUBHBIX MpuKasos, Npu 3TOM CPOK 3aKpbITUS
no3vUMin No nopTdensaM KIMEHTOB, OTHECEHHbIX K KaTeropum KIMEHTOB CO CTaHAapTHbIM WK
NOBbILEHHbIM YPOBHEM pUCKa, OrpaHu4yeH, B CBsA3M C 4YeM bBpokep 06si3aH pykoBOACTBOBATLCS
yKasaHHbIM CPOKOM W He BrpaBe AOXWAATLCA YNYYLEHUSI KOHBIOHKTYPbl Ha pbliHKE LieHHbIX Bymar un
N3MeHeHNst ueH B nosnb3y KnveHTa. YkasaHHble COEenKM 3aKpbiTUs Mo3uuMin MoryT OblTb COBEpPLUEHbI
BpokepoM BHE 3aBMCUMMOCTM OT COCTOSIHUSI PbIHOYHBLIX LIEH, KOTOpble MOryT ObiTb HEBbIFOAHbI ASs
KnueHTa, 1, Kak cneacteue, noeneyb 3a coboii BO3HMKHOBEHME Yy KnneHTa yObITKOB, OTBETCTBEHHOCTD
3a HacTynsieHne KOTOpbIX BO3rnoXeHa Ha KnveHTa, HECMOTPS Ha TO, YTO MOCre 3aKpbITUS MO3ULMK
M3MEHeHNe LeH Ha (UHAHCOBbIE WHCTPYMEHTbI MOXET MpuHATL OGnaronpusitHoe Ans Knunenta
HanpaeneHve, U KnueHT nonyuun 6bl goxod, ecnu Gbl ero no3vuusi He Obina 3akpbita. Pa3mep
yKasaHHbIX YObITKOB MpY HEeGNaronpuUsiTHOM CTeYEeHUM OGCTOATENbCTB MOXET MPEeBbICUTb CTOMMOCTb
Haxoaswmxcst Ha cyeTy KnueHTa aktmBoB. OTBETCTBEHHOCTL 3a HeraTuBHbIE nocneacTeusa anst Knuexta

HeceT UCKNoYNTENbHO KnNneHT.

5.8 Ona 3akpbltua  bpokepom no3vumn  KnueHta He Tpebyetca oTAenbHOro

OONOJTHUTESTbHOIo Nopy4eHua KnneHnTa Ha 3aKpbiTne No3nLnN.

5.9 MpuHatne HIP2 3HaveHnsa Huxke 0 (Hyns), BNekyllee B criydasix, NpeayCMOTPEHHbIX
[loroBopoM 0BCNyXMBaHUSA, 3aKpbITUE MO3ULUN MOXET ObiTb BbI3BAHO B TOM 4MCMEe, HO He

orpaHnymBasAcCb:

. HeGnaronpuATHbIM  U3MEHEHMEM LEH (KypCoB BamnT), B TOM 4uCINE, Pe3KumMu

konebaHnamm PbIHOYHbLIX LEH,
L Tpe6OBaHVIFIMI/I HOPMaTuBHbIX aKTOB,

° ncknodeHnem bpokepoMm UeHHbIX Gymar mM3 cnmcka UeHHbIX OGymar/MHOCTpPaHHbIX
BanioT, NPUHMMAEMbIX B obecneveHne, n/mnn cnucka LeHHbIX Bymar/MHOCTpaHHbIX BantoT, No

KOTOPbIM BO3MOXHO BO3HMKHOBEHME HeHOKprTOVI nosnuunn,

. N3MEHEHMEM 3HaYEHUI CTaBOK pUCKa, pacCyUTbIBAEMbIX KIMPUHIOBOW opraHusaumen u
(unun) mcnonb3yemblx GpPOKEPOM B CBSI3U C YBENMYEHMEM BOMATUIbHOCTM COOTBETCTBYHOLLMX

LieHHbIX GyMar, MHOCTPaHHbIX BantoT, PblOYEPCHBIX JOrOBOPOB;

) He BHeceHMeM KnMeHTOM [OMONHUTENbHbIX CPeAcTB, TpebyembiXx KO BHECEHUIO B
KOPOTKMIA CPOK, KOTOPbI OKasarncs HegoctatodeH ansa KnueHTa, ons npuseneHns obecnevyeHus

B COOTBETCTBME C Tpe6OBaHl/IFIMI/I HOPMAaTUBHbIX aKTOB U ﬂ,OFOBOpa O6CJ'Iy)KI/IBaHI/IFI.

5.10 B cnyyae otcytctBus y KnveHTa AeHeXHbIX cpeactB v (Mnum) UeHHbIx Bymar B

KonnyectBe, [OOCTAaTOMHOM ANnsi UCNofHeHust obsizatenbctB  KnueHta, B TOM  4ducne
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obsi3aTenbCcTB MO CAenkam, WHbIM ornepaumsMm, o0s3aTenbCTB MO OnfaTe pacxodoB W
BO3HarpaxgaeHus, N Hann4ms B cCOOTBETCTBYlWEM noptdene KnueHta BpEMEHHO HEMOKPbLITOM
no3nLmMm No COOTBETCTBYIOLLEMY aKTUBY B COOTBETCTBYIOLLME CPOKM pacyeToB, bpokep Bnpase
3aKMYUTb OOHY WIM HECKONbKO caesiok Kynnu/npopaxwu, caenok PEINO, coenok ceon, ans
obecneyeHnsa HanmMuusa OEeHeXHbIX cpeactB M (MnM) uUeHHbIX Bymar u nepeHoca/3akpbiTUS

BPEMEHHO HEMOKPbLITbLIX MNO3ULMIA.

511 3aknioYeHne cOenok nepeHoca MO3vUNMA, 3aKpbITUS NO3UMUMA MOXET Breyb AJ1s
KrnveHTa BO3HUKHOBEHWE OOMOMHUTENbHbLIX PACXOA0B, CBA3AHHbLIX C 3aKMOYEHNEM YyKa3aHHbIX
COEsioK, U BO3MOXHO BIEKYLLIMX HEBO3MOXHOCTb OCyLlecTBrneHna KnueHTtom npasB M3 LIEHHOM
Oymaru, kotopble 6bl KnMeHT nmen BO3MOXHOCTb OCYLIECTBUTb B crnyyae, ecnu Obl LeHHble
Oymarm He 6binn OTYYXXAEHbI MO yKa3aHHbIM cAefikam, B TOM 4Yucne, HO, He OrpaHMYMBasiChb,
npaBa Ha norfyvYeHwe AOMBUMAOEHOOB, MPOLEHTOB U (MNIM) MHOrO pacnpefeneHusl Ha LeHHble
Oymaru, NnpenmMyLLLecTBEHHOro npasa nNpuobpeTeHnsa LeHHbIX Bymar, BkroYvasl LeHHble Bymaru
OOMONHUTENbLHOrO BbIMyCKa, NpaBa Ha y4yacTue B ynpaBieHun Ipuguyeckum JiMLoM-aMUTEHTOM

LeHHbIX Bymar, AsBNsLWUXCca NpeaAMeToM CAENKM NepeHoca No3unLni.

5.12 B cnyyae Hepeanusaunn bpokepom cBoero npasa Ha 3akroyeHne cAernok nepeHoca
nosunumm, nMbo B criydae HEBO3MOXHOCTU 3akftodeHns bpokepom caenok nepeHoca nosvuun B
CBA3M OTCYTCTBMEM MNOAAHHbLIX B TOProBYKD CUCTEMY BCTPEYHbLIX 3asiBOK MPOTMBOMOJSIOXHOW
HanpaBreHHOCTU, yOOBNETBOPSIOLWMNX BCEM YCNOBUSM 3adBOK bpokepa, BpeMeHHO HernokpbiTas
nos3vumMsa No AeHeXHbIM cpefcTBaM/Mo UeHHbIM Bymaram B COOTBETCTBYHOLWEM nopTdene
KnveHta moxeT 6bITb nepeHeceHa KnuvpuHroBon opraHusauuen (KnupuHroBbiM LEHTPOM)
nocpeacTBOM NPUHYAUTENbHOrO 3akntodeHna ¢ bpokepom, gencteyrowmm 3a cyeT KnveHTa,
caenkn PENMO (cmenok Kynnu-npogaxu ueHHbix 6ymar) no LWTpadHon crtaBke 3a nepeHoc
nos3vumm nNo AeHbram/no LUeHHbIM Oymaram COOTBETCTBEHHO (Janee — wTpadHas cTaBka
KnvpuHroson opraHusaumm (KnupuHrosoro ueHTpa)). [lpu atom LTpadHas craBka
KnvpuHroson opranmsauum (KnMpMHroBOro UeHTpa) 4BRASeTcs  OUMHaMUYECKUM  PUCK-
napaMmeTpoM, 3Ha4yeHMEe KOTOpPOro MOXeT ObiTb un3mMeHeHO KnmpuHroBon opraHusaumen
(KNnMpuUHroBbIM LIEHTPOM) B OLHOCTOPOHHEM Mopsiake 6e3 npeaBapuTENbHOro COrnacoBaHUs U

yBegomneHus bpokepa u (unn) Knuenta, n moxeT npesbiwatb 100 (cTo) n 6onee NpouUeHToB;

5.13 [oroBopoMm  obGcnyxmBaHua  nNpegycMOTPeHO  npepocTtaBneHne  bpokepom
COOTBETCTBYWOLLEN MH(OpMaLMM NyTeM €€ pasMmelleHuMss Ha cante www.ffin.ru B cetu
MHTepHeT, nnbo nocpeacTBOM MPeAoCTaBEHUS BO3MOXHOCTM 3alUMLLEHHOrO OOcTyna K
nHdopmauum nocpeactsom cuctembl TPEWOEPHET unu Cuctembl QUIK, nunbo nyTtem

HanpasneHunda COOTBeTCTByPOLLI,eI‘/'I I/IHC*)OpMaLI,I/II/I no Te.l'le(bOHy, no agpecy SﬂeKTpOHHOIZ MO4Thl,
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yka3aHHbIM B AHKeTe KnuneHTa, B CBSI3M ¢ YeM y KnneHta MoXeT BO3HMKATb PUCK HEMomy4YeHus
UM HECBOEBPEMEHHOIO MOJTYYEHUSI CYLLECTBEHHOW M 3HAYMMOW MHOPMaLMK, pUCK AOCTyna

HEeYNONIHOMOYEHHbIX UL, K YyKa3aHHOM MHGOpMaLmu.

5.14 MpeaycmoTpeHHble [JOroBopom OOCNYXMBaAHUA OrpaHUYEHUs Ha COBepLUEHuE
CAENOK 1 onepauun, B CBA3M C KOTOPbIMW MOTYT BO3HUKHYTb UMW YBENUYUTLCA HEMOKPbITbIE
NN BPEMEHHO HEMOKPbITbIE MO3NLNK, B TOM YNCNE CBA3aHHbIE C MAaKCUMarnbHbIM AOMYCTUMbIM
OTKIMOHEHNEM LEHbl MO CAENKe, BNEKyLEeNn HEMOKPbITY NO3UUMIO, MakCUMarbHO LOCTYMHbIM
OTKINMOHEHNEM LiEeHbI MO (PblOYEPCHOMY AOroBOpY C TpeboBaHMEM O BKMOYEHMM LEHHbIX Bymar /
WHOCTPaHHOW BasniTbl B COOTBETCTBYHOLME CMUCKN LEHHbIX Bymar / MHOCTpaHHbIX BarnkorT,
onpeaensieMble bpokepoM CaMOCTOATENbHO, UMW HanmMYMM MO COOTBETCTBYHOLUMM LIEHHBIM
Gymaram, MHOCTpaHHOM BantoTe n(1nm) boYEPCHBIM JOFOBOPOM PACKPbITbIX B CETU VIHTEpHET
CTaBOK pUCKa KINMPUHIOBOW OpraHu3auuu, NpUMEHSIEMbIX MPU OCYLLECTBIIEHUN KIUpUHra C
y4yaCcTMEM LEHTparnbHOro KOHTpareHTa WnM pacCyYUTbiBAaeMbIX KIMPUHIOBOW OpraHu3auumen,
MOTyT NPUBECTM K BO3HWKHOBEHWUIO Y KnueHTa JononHMTENBHOro yObiTKa (peanbHoro yobiTka,
HeLonomny4eHHoNn npuodbinn), OTBETCTBEHHOCTb 3a KOTOPbIM B MOMHOM O6beme Hecet

NCKNIYUTENBHO KrneHT.

5.15 B Ccnydae 3avucrieHund Bbiriat no UeHHbIM 6ymaraM MHOCTPAHHbIX 3MUTEHTOB Ha
KINMUpUHroseble OaHKOBCKME cYeTa BO3MOXHbI PUCK1 Npn BKIKOYEHUUN TaKUX BbIMJ1aT B COCTaB
nHonBmayarnbHOro KrimpmHroBoro obecnevyeHns, cBsiI3aHHble, B 4acTHOCTWU, C OTCYTCTBUEM

oTAerNibHOro yvyeta nMmyllecrtBsa, npeaocrtaBjieHHOro B Ka4ecrtBee obecneveHus.

5.16 Puck BO3MOXHbIX YObITKOB, Kak peasribHbIX, Tak U B BuAe YMNyLEeHHOW BbIrogbl, a
TakKe N pUCK NpoYnx HebnaronpuaTHblX Ana KnveHTa nocneactBum, CBs3@HHbLIX C NPUEMOM
BpokepoMm n uncnonHeHnem, ¢ OTkazom bpokepa B npueme W/vMnm MUCNONHEHUU MNOPYYEHUN
KnueHTa Ha coBeplueHne caenok n/wunu onepauun, B pesynbTate UM B CBA3N C KOTOPbIMU B
noptdene KnmeHTa MOXET BO3HUKHYTb HEMNoOKpbITasg UM BPEMEHHO HEenokpbiTas no3vums,
CBA3aHHbIX C OTKa3om bpokepa B npueme u/vnn uUCNONHEHUM NopydeHun KnueHTa Ha
coBepLUeHne caenok u/mnu onepauun N0 UHbIM OCHOBaHUSM, NPeayCMOTPEeHHbIM [JoroBopom

O6CJ'Iy)KVIBaHI/IFI, HeceT UCKNYNTENbHO KnneHT.

5.17 Puck BO3MOXHbIX YObITKOB, KaK pearnbHblX, Tak U B BuAe YNyLWEHHOW Bbirogbl, a
TaKkKe U pUCK NPoYMx HebnaronpmATHbIX Ans KnneHta nocneacTBuii, CBA3aHHbLIX C OTHECEHMEM
LUeHHon Bymarn / MHOCTpaHHOW BanioTbl K HENUKBMAHBIM LUEHHbIM BGymaram / MHOCTpaHHOW
BasntoTaMm, C BKIMIOYEHNEM UMW UCKIMIOYEHMEM LIEHHbIX Bymar / MIHOCTpaHHbIX BanioT 13 CNMCKOB
LEeHHbIX Bymar / MHOCTpaHHbIX BasntoT, MO KOTOPbIM BO3MOXHO BO3HWKHOBEHWE HEMOKPbLITON

nosnunn, mnN3 CnMCKoB LEHHbIX 6ymar / MHOCTPaHHbIX BasntoT, NpUMHMMaEMbIX B obecneyeHue;
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CBA3aHHbIX C BO3HUKHOBEHWEM HEMNOKPLITON W/MNNU BPEMEHHOW HEMOKPLITOM NO3uuun, C
HeGnaronpuaTHbeiM  anad  KnueHta  M3MEHeHMeM  3Ha4yeHu  CTOMMOCTM  nopTtdens,
COOTBETCTBYIOLLENo €My 3Ha4yeHUs HavanbHOM W MuHUManbHon wmapxu, HIP1, HIP2,
HebnaronpuaTHblX Ana KnueHta nocneacTtBui, CBA3a@HHbIX C 3aKpbITUEM WM NEPEHOCOM
nosuumn bpokepom; aHHynuMpoBaHneM Bpokepom akTMBHbIX 3as8BOK KnueHTa; CBA3aHHbIX C
HeGnaronpuaTHbiM Ana KnveHTa M3MeHeHMeM LeH Ha UeHHble Oymaru, ueHbl (Kypca)
WHOCTPaHHOW BanioTbl, LeHbl ©a3nMCHOro aktMBa (ObHOYEPCHOro [OroBopa; CBA3AHHbLIX C
HECBOEBPEMEHHbIM MoflydeHneM wunu HenomnydyeHnem KrivMeHToOM 3HayuMon [Ons  Hero

MHq)OpMaHMM, HeceT UCKNIYNTENbHO KnneHT B nofiHoOM obbeme.

5.18 Puckn, koTopble CBA3aHbl C COBEPLUEHMEM CAESIOK C HEMOSIHBLIM NOKPbLITUEM, a TaKKe
3aknoyeHnem obioYepCHbIX LOroOBOPOB B CBA3N C COBEPLUEHWEM COENOK WU/Mnn onepaumi no
[OroBOpy Ha BefeHue UHAMBUAYanbHOro MHBECTULMOHHOMO CYyeTa, CYLEeCTBEHHO MNpeBbIwatoT
PUCKM U ABNAIOTCSA Oonee 3HaAYUTENbHbIMU, YEM PUCKM, KOTOPblE CBSA3aHbl C COBepLUEHWEM
CAENOK C HEMOSHbBIM MOKPbLITUEM B CBA3W C COBEPLUEHUEM CAENOK U/unu onepauun no Jorosopy
obcnyxmBaHuda, He npegycMmaTpuBarolleMy OTKpPbITME U BeJeHue WHAMBUAYarbHOro

MHBECTULUMNOHHOIO c4eTa, B YaCTHOCTU, HO HE OrpaHN4nBasiCb.

o B CBA3M C HEBO3MOXHOCTbIO Nepefadn UeHHbIX Bymar m MHOCTpaHHOW BantoTbl AN
yyeTa Ha UHOMBMOYanNbHOM WMHBECTULUMOHHOM CYeTe, B TOM YUCre, HO HEe OrpaHu4MBasicb, B
uensx 3akpbiTna KrnveHToM (BpeMEHHO) HEenoKpbITOW no3vuumMm Mo LUeHHon Oymare / no
WHOCTPaHHOW BantTe, B Lendx MOBbIWEHUs CTOMMOCTU nopTdend, B uensx nocneayrouen
npodaxu LUeHHbIX Oymar And 3akpbiTUS KIMEHTOM (BPEMEHHO) HEeMNOKPbITOM Mo3uumm Mo
AEHEeXHbIM cpefcTBaM, Unn A5 NOBbILEHUSS CTOMMOCTM nopTdensd, Ans npuobpeTeHnss UHbIX

LieHHbIX Bymar v T.n.,

° B CBSI3M C HEBO3MOXHOCTbKO Mepedadn [OEeHEeXHbIX CpeactB Ans ydvyeta Ha
WHOMBMAYANbHOM MHBECTULMOHHOM CcYeTe B CymMe B coBokynHocTu 6onee 1 000 000 (ogHoro
MUNMoHa) pybnen B TeyeHWe KaneHgapHOro roga C ydeToM BCeX paHee nepefaHHbIX
AEHEeXHbIX CPeACTB B TeYeHue 3TOro KaneHaapHoro roga gns ydeta Ha vHAMBUAOYanbHbIX
WHBECTMLUMOHHBIX CYeTax, KOTopble Obinn OTKpbITbl KnneHTy apyrumm npodeccroHanbHbIMK
y4yaCTHUKaMM pbiHKa LiEeHHbIX Bymar. B pesynbTaTe 4yero npu HacTynieHnn OCHOBaHUI NO3NLUK
KnveHta moryT ObiTb 3akpbiTbl OpOKEPOM UMM MEPEHECEHbI, MOPYYEHUs1 KNMeHTa Ha
COBepLUEHME COENOK unu onepaunin Moryt 6biTb HE MPUHATBI U HE UCNOSTHEHbI BpokepoMm, B
CBA3M C YEM KIMEHT MOXET TMOHEeCTU YObITKM, OTBETCTBEHHOCTb 3a KOTOpble HeceT

UCKNYUTENBHO KNUeHT.
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5.19 3aknioyeHne bloYepcHbIX AOroBOPOB NoAXoAAaT He Bcem KriveHTam, MOCKOSbKy
COMPSHKEHO C MOBbLIWEHHBIM YPOBHEM puCKa. 3akrnoyeHne ¢bHYepPCHbIX OOroBOPOB MNpwu
OTHOCUTENbHO HEBONbLUMX HEBNAroNPUATHLIX KONebaHUAX LeH Ha pbIHKE MOXET MOABEPrHYTb

KnneHnTa PUCKY SHAYUTESIbHbIX y6bITKOB.

CTATbA 6. AEKITAPALUA o PUCKAX, CBA3AHHbIX C
npon3soaHbIMU PUHAHCOBLIMN UHCTPYMEHTAMMU

6.1 Llenb HacTosiwen [eknapaumm — npegoctaBuTb BaM MHopmaumio 06 OCHOBHbIX

puckax, CBA3aHHbIX C NPOM3BOAHbIMU (PUHAHCOBBLIMWU MHCTPYMEHTaMMW.

6.2 [aHHble MHCTpYMeHTbI (dbtodepcbl, hopBapAbl, OMNUMOHbLI, CBOMbI M Ap.) NoaxoasaT
He BceM knueHTam. Bonee Toro, HekoTopble BMAbl NPON3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB
COMpsKeHbl C BONbLUMM YPOBHEM pucka, YeM apyrve. Tak, npoaaxa OMUMOHHbIX KOHTPaKTOB U
3aKn4YeHne bYEPCHbIX KOHTPAKTOB, (POpPBApPAHbIX KOHTPAKTOB WM CBOM-KOHTPAKTOB MpW
OTHOCUTENBbHO HEBOMbLUMX HEGNAronpPUSATHLIX KonebaHWsiX LeH Ha pblHKE MOXEeT NoABeprHyTb
Bac PUCKY 3HauuUTenbHbIX YObITKOB. C y4yeToM 3TOro, COBEpLUEHME CAENOK Mo npopaxe
OMLMOHHbIX KOHTPaKTOB M 3aKno4eHne bloYepcHblX U hopBapaHbIX KOHTPAKTOB MOXET OblTb
PEKOMEHA0BAHO TOJBbKO OMbITHLIM MHBECTOpaM, 0bnagalowmnm 3HauYnTENbHBIMU (PUHAHCOBbLIMU
BO3MOXHOCTAMW W MPaKTUYECKMMM 3HAHMSIMW B 0OnacT NPUMEHEHUS WMHBECTULMOHHBIX

cTpaTernn.

6.3 HacTtosiluaa peknapaumMsi OTHOCUTCS Takke UM K MNPOM3BOAHbIM  (PUHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfeHHbIM Ha CHUXEHWE PUCKOB APYrMX onepauuii Ha OOHOOBOM PbIHKE.
BHMMaTenbHO OueHuTe, kak Bally NPoOu3BOAHblE (PMHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCH C
onepaumsiMun, PUCKM MO KOTOPbIM OHW NPU3BaHbl OFPaHNYnUTb, N YoeauTech, YTo 06beM No3nLun

Ha CPO4YHOM pPbIHKE COOTBETCTBYET o6bemy Xe)J,)KI/IpyeMOI7I no3nunnm Ha CroT-pbliHKE.

6.4 PbIHOYHBIM puck. MToMumMo obLiero pblIHOYHOrO (LEHOBOrO) pucKa, KOTOPbIA HeceT
KNWEHT, coBepLUaloLWmi onepaumm Ha pbliHKe LieHHbIX Bymar, Bbl B Clyyae 3akroyeHUs Bamu
AOroBOPOB, ABNAIOLLMXCA NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMu, bygete HeCTn puck
HebNaronpUATHOrO M3MEHEHUS LieHbl Kak (PUHAHCOBbLIX UHCTPYMEHTOB, SABNSAOLWMNXCS 6a3nCHbIM
aKTUBOM NPOM3BOAHbIX (PUHAHCOBLIX WHCTPYMEHTOB, Tak U PUCK B OTHOLUEHWMUM aKTUBOB,

KoTopble crnyxaTt obecneyeHnem.

6.5 B cnyyae HebnaronpusiTHOrO M3MEHEHUS LEHbl Bbl MOXETe B CpaBHUTENbHO
KOPOTKUIA CPOK MOTEPSATb CPeAcTBa, sBNSLIMEcs obGecrneyeHmem npou3BOAHbIX PMHAHCOBbIX

MHCTPYMEHTOB.
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6.6 Mpn 3aknyeHUM [OOroBOPOB, ABNSAKOWMXCA  NPOU3BOLAHLIMW  (PUHAHCOBbLIMU
WHCTPYMEHTaMK, Bbl [OMKHbl YYUTbIBaTb, YTO BO3MOXHOCTb PaCMOPSIKEHUA aKTUBaMWw,

aBndalWwmMmnca obecneyeHnemM no Takum Aorosopam, orpaHun4eHa.

6.7 NmyLlecTBo (4acTb UMyLLIECTBA), NpUHaanexallee BaMm, B pesynbTaTe 3akroyeHus
[OroBopa, SBMSOWErocs MNPOU3BOAHLIM  (PUHAHCOBBLIM MHCTPYMEHTOM, OyaeT SBMSTbCS
obecnevyeHnemM MUCMoNHeHUs 06A3aTeNbCTB MO YKa3aHHOMY JOroBOPY M pacrnopsikeHne UM, To
€CTb BO3MOXHOCTb COBEpPLUEHUSI BaMW COENOK C HAM, ByaeT orpaHuyeHo. Pasmep obecneyeHus
N3MeHsIeTca B Mopsiake, NPedycMOTPEHHOM [OroBopoM (crneuudukaumen KoHTpakta), U B
pesynbTaTte Bbl MOXeTe OblTb OrpaHuMyeHbl B BO3MOXHOCTW pacrnopsbkaTbCsl  BallUM

NMYLLECTBOM B BONbLUEN CTEMEHN, YEM [0 3aKMYEHMS OroBopa.

6.8 Takke HeoOXOAMMO YYeCcTb BO3MOXHOCTb MPUHYAUTENBHOMO 3aKpbITUS MO3ULMK.
HebnaronpmuatHoe WM3MeEHeHMe LeHbl MOXeT nNpuBecTM K HeobXxoauMOCTM  BHECTU
AONONHUTENbHbIE CpeacTBa Ans Toro, 4Tobbl NpmBecTn obecrnedeHne B COOTBETCTBME C
TpeboBaHNAMN HOPMATUBHBLIX aKTOB M BPOKEPCKOro A0roBopa, YTO AOSMKHO OblTb caenaHo B
KOPOTKNN CPOK, KOTOPbIA MOXET OblTb HegocTaTtoveH anga sac. O6ecnyxmarowwmin Bac bpokep B
3TOM cny4vae Bnpase 6e3 Bawero OOMNOSIHUTENbHOrO Cornacus «NPUHYAUTENbHO 3aKpbiTb
no3vumo», TO €CTb 3aKMioYMTb [AOrOBOP, SBMSKOLWIMACA MPOM3BOAHBIM  (PMHAHCOBLIM
WHCTPYMEHTOM, WUNN NpMoOpecTn ueHHble Bymarn 3a cyeT Bawux OEHEXHbIX CPeacTs, Unu
npoAaTb BawW LeHHble Bymarn. 3To MOXET ObITb COeNaHo Mo CyLecTBYOLWMM, B TOM Yucre

HEeBbIFOOHbIM, LleHaM U NpuBeCTn K BOSHMKHOBEHUIO Y BacC y6bITKOB.

6.9 Bbl MoXeTe MOHEeCTM 3HauuTenbHble YObITKM, HECMOTPS Ha TO, YTO MNOCMNEe 3TOro
N3MEHEHMEe LeH Ha (PUHAHCOBbIE WMHCTPYMEHTbI MOXET MNPUHATb GraronpusiTHoe Ons Bac
HanpaeneHve n Bbl NonyyYunu 6bl AoXoA4, ecnv Obl Balia no3uumst He Bbina 3akpbiTa. Pasmep
yKa3aHHbIX YObITKOB Npu HebnaronpusaTHOM CTEYEHUU OBCTOSATENBCTB MOXET MNPEBbICUTb

CTOUMOCTb Haxogdwmnxcd Ha BalleM cHeTy akKTUBOB.

6.10 Puck nukBmagHocTW. TpyOHOCTU C 3aKpbiTUEM MO3ULMA U MOTEPM B LIEeHe MoryT
NMPUBECTU K YBENUYEHUIO YObITKOB OT NPOU3BOAHbLIX (OMHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHUIO
C O0OblMHbIMM cpenkamu. Ecnu  Bawa WHBECTUMUMOHHas cTpaTerMsi npegycmaTpusBaeT
BO3MOXHOCTb BO3HMKHOBEHUSI HEOOXOOAMMOCTM 3aKpbITUS MO3UMUUM MO COOTBETCTBYHOLLEMY
KOHTPaKTy (MM 3aKMoYeHUss CAENKU C UHbIM KOHTPaKTOM, KOTOpasi CHKaeT PUCK NO AaHHOMY
KOHTpakTy), obpawjaiTe BHMUMaHME Ha NUKBUAHOCTb COOTBETCTBYHLUMX KOHTPAKTOB, TaK Kak
3aKpbITUE NO3ULMIA MO HENMUKBUAHBIM KOHTPaKTaM MOXET NMPUBECTU K 3HAYMTENbHbIM YObiTKaM.

06paT|/|Te BHMMaHMUEe, 4TO, KaK nMnpaBuiio, KOHTPAKTbl C Oonee oToaneHHbIMU CpoKamMu
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UCNOJIHEHNA MeHee JMMKBMOHblI NO CpaBHEHUK C KOHTpakKTtamMun C Onn3knmm Cpokamun

NCMOJIHEHUA.

6.11 Ecnu 3akniouYeHHbIn BaMy OOroBOp, SBAAKOWMACA NPOM3BOAHLIM  (PUHAHCOBLIM
WHCTPYMEHTOM, HENWKBWOEH, M Yy Bac BO3HWKNA HEOOXOAMMOCTb 3aKpbiTb MNO3MLMIO,
oba3aTenbHO paccMaTpuBamTe MOMMMO  3aKpPbITUA  MO3ULMM MO AAHHOMY  KOHTPaKTy
anbTepHaTMBHbIE BapuaHTbl UCKITIOYEHUST pUCKa NOCPEACTBOM 3aKSIHOYEHUS COEMNOK C MHbIMU
NpPon3BoAHbIMN (PUHAHCOBLIMW MHCTPYMEHTaMM UM ¢ BasnCHbIMKM akTMBaMu. Mcnonb3oBaHue

alibTePHATUBHbLIX BapaHTOB MOXET NnpmBecTt K MEHbLLNM y6bITKaM.

6.12 Bawu nopyyeHusi, HanpaBneHHble Ha orpaHuMdeHne yObITKOB, He Bcerga MoryT
OrpaHNyYnTbL NOTEPU OO MpPeanoriaraeMoro YpoBHS, Tak Kak B pamMKax CKiadblBalollencs Ha
PblHKE CUTyauUW UCMOSNTHEHME TaKOro MOPYYEHWUsI MO YKa3aHHOW BaMU LieHe MOXeT okasaTbCs

HEBO3MOXHbIM.

6.13 Onepau,vwl C nNpon3soaHbIMU CbI/IHaHCOBbIMI/I MHCTPYMEHTaMMU, 6GasncHbIM aKTMBOM
KOTOPbIX ABNMAKTCA LieHHble 6ymarV| MHOCTPAaHHbIX SMUTEHTOB UITN MHOEKCbI, paCCYNTaHHbIE MO
TakKMM LUEeHHbIM 6ymara|v|, BJTIEKYT TakKXKe PUCKU, CBA3aHHbIE C MHOCTPaHHbIM MPOUCXOXOAEHNEM

0asncHoro aktmea.

6.14 YunTbiBad BbILLEN3NOKEHHOE, Mbl PeKOMeHAyeM BaM BHUMATESIbHO pacCMOTPETb
BOMPOC O TOM, SBMASKOTCA JIM PUCKWU, BO3HMKaKOLME MpU MPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, NPMEMIIEMbIMU AN BaC C y4E€TOM BalUMX MHBECTULMOHHLIX Lenen n uHaHCOBbIX
BO3MOXHocTen. [JaHHaa [deknapauuss He MMeeT CBOEW Lenbil 3acTaBuUTb Bac OTKasaTbCH OT
OCYLLECTBIEHNSA TakMX onepauui, a npu3saHa NOMoYb BaM OLIEHUTb UX PUCKN N OTBETCTBEHHO
nogouTU K peLleHnto Bompoca O Bblbope Ballen WHBECTUUMOHHOW cTpaTerMn u YycrnoBum

norosopa ¢ bpokepom.

6.15 Ybegutecb, 4TO Hactosawas [eknapauuss O puckax TMOHATHA Bam, W Mpu
HeobxoanMmMocTHn nony4nTe pa3bsACHEHNA y Bpokepa nnm KOHCYInbTaHTa,

cneunanmi3npyroulerocqd Ha cCooTBeTCTBYHOLLMX BOMpocax.

CTATbA 7. OEKNAPALIUA (0 PUCKAX, CBA3AHHbIX Cc
NMPUOBPETEHUEM LIEHHbLIX BYMAI, BKIIIOYEHHbLIX B
TPETUN YPOBEHb, C OB bEMOM BbINYCKA HE BOIJIEE 1

MIP[L PYB., BE3 KPEOUTHOIO VPEI7ITI/IHFA,
NMPUCBOEHHOIO KPEOUTHBIM PEUTUHIOBbIM
AFEHTCTBOM OSMUTEHTY U/WJN BbINYCKY .

7.1 HacTosiwaa [eknapauuss coaepxuT B cebGe onucaHuMe PpUCKOB, CBSI3aHHbIX C

MHBECTUPOBAHNEM CpeacTB B LEHHbIE 6ymarm, BKIMlOME€HHbIE B HEKOTUPOBAJ1IbHYIO 4YaCTb Cnucka

LUeHHbIX Bymar, gonyweHHblx K Topram B NAO MockoBckas bupxa (ganee — TpeTun ypoBeHb),
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c o6bemoM Bbinycka He Bonee 1 mnpg pyd (npumeHuTenbHO Aansa obnuraumii), 6e3 KpeauTHOro
PENTUHra, MPUCBOEHHOIO KPEOUTHbIM PENTUHTOBbIM areHTCTBOM SMUTEHTY W/MAnM BbINyCKY
(nanee — LeHHble Bymarn) (He nNpumMeHMmo ans obnurauui, NO KOTOPbIM MNpedycMOoTpeHa
dbunHaHcoBas nogaepxka/rapaHTuUa OT OQHOMO M3 MHCTUTYTOB pasBUTUS B 06nacTy Nogaepkku

Marnoro n cpegHero npe,qnplevlmaTeanTBa).

7.2 NHBeCTUUMOHHaAs OesTenbHOCTb C LEHHbIMU Bymaramu, BKIOYEHHbIMU B TpeTuin
YPOBEHb, OTNM4YaeTCsl MOBbLILEHHOW CTEMEHbI pucka MOCKONbKYy npeanonaraeT BKIOYEHWE B
yKa3aHHbIN YPOBEHb NNUCTMHIA LIEHHbIX GyMar HOBbIX HEGOMbLUMX KOMMaHWI, a Takke KOMMaHui,
MCNOMb3YIOLWNX B CBOEW [ESTeNnbHOCTM HOBble M chneuuduyeckne TEXHONOrMK, Hay4dHble
nccnegoBaHna U Np. VIHBECTMpoOBaHWE B LiEeHHble OymMarn ykasaHHbIX KOMMaHui HeceT B cebe
HEe TONMbKO PbIHOYHLIA PUCK WMHBECTUMUMIA B LEHHble Oymars, HO W MNOBbIWEHHbIA PUCK
cneumMguyeckon OeaTenbHOCTM KOMMaHUW. YKasaHHble KOMMaHUM W UX obnuraumoHHble
BbIMYyCKN He OblnM UccrenoBaHbl KPpeauTHbIMU PENTUHIOBBbIMM areHTCTBaMn, U He UMetoT
OLIEHOK UX KpeauTHoro kavectea. CoBeplueHne CAenoK C AaHHbIMU LeHHbIMM Bymaramu MoxeT
NPUBECTU K MOTEpe He TONbKO OXWMAaemMoro goxoda OT MHBECTUPYEMbIX CPeacTB, HO U K
noTepsiM WHBecTUpyembix cpeacts. O6pallaem Bawe BHMMaHWe Ha TO, 4TO BCNeACTBUE
pasHoobpasns CcUTyauuil, BO3HMKAMOWMX Ha pPbIHKE LEHHbIX Oymar, nepeyYeHb PUCKOB B
HacTosilwen [eknapaumm He SBNSIeTCS MCYeprnbiBalOWMUM U He pacKkpbiBaeT UHGopMauun o6o
BCEX pUCKax, CBSI3aHHbIX C MHBECTUPOBaHMEM B LleHHble Bymarn. VIHBECTMPOBaHMIO B LiEHHbIE
Oymary ykasaHHbIX KOMMaHUA MpUCyLLM OOLUME PUCKK, CBSI3aHHbIE C onepauusiMu Ha pbliHKe

LEeHHbIX 6ymar, C 0cOBEHHOCTSAMM, PacCMOTPEHHLIMU HNXKE.

7.3 Ana yenen HacToswen [deknapaunm nog pUcKoM Npu OCyLLLECTBIIEHMM onepaunin Ha
PbIHKE LEHHbIX Bymar noHMMaeTCcss BO3MOXHOCTb HaCTyMNNeHus CobbITUS, BIEKYLLEro wunu

MoryLero noereyb 3a cobor notepun KnmeHToM CBOMX MHBECTUPOBAHHbLIX aKTMBOB.

7.4 Puck yBennyeHus 3atpaT Ha uccnegosaHue B cuny Toro, 4to KOMNaHmmM - SMUTEHTDI
LleHHbIx Gymar yacto paboTalT B «HeCTaHAApTHbIX» CEKTOopax 3KOHOMUKM, M Ha HUX
pacnpocTpaHaTca obneryeHHble TpeboBaHNS K packpbITUO MHopMaunn (B T.4. PUHAHCOBOM
OTYETHOCTU), YTO COMPSHKEHO C HEAOCTAaTKOM WHEOPMAaLMOHHOAHANUTUYECKOrO MaTepuana,
CXEM W MeTOOOB aHanu3a TakMx KoMnaHun. Takum obpasom, OyaeT AO0CTaTOYHO CrOXHO
caenaTtb rnyboky NpodecCcnoHanbHy0 OLEHKY Takmx KOMMaHUM M onpeaenntb NepcnekTuBhbI
nx passuTnga, NMH0O 3TO MOXET CONPOBOXAATLCH YBENUYEHMEM 3aTpaT Ha Takoe uccnegoBaHue.
OTcyTCcTBME TaKOM OLEHKM MOXET BbI3BaTb 3aTpyaHeHWs npu BblbOope KkKoMnaHuuM Ans

MHBECTNPOBAHNA CBOUX aKTUBOB.
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7.5 Puck, cBs3aHHbIN C OLLEHKOW MHBECTULMOHHOIO npoekTa kKoMmnaHum OgHom n3 uenen
BbIxo4a Ha (POHAOBOM pPbIHOK 3MUTEHTOB LleHHbIx Oymar moxeT ObiTb npuBneveHne
AOMNOMNHUTENbBbHBLIX CPEACTB MOA KakoW-nmnMbo MHBECTULMOHHBLIN MPOEKT, peanu3auus KOToporo,
No MHEHUIO MEHeKepPOB KoMnaHun, Byaet cnocobCcTBOBaThL POCTy ee kanutanusaumn. OgHako
B CUNy cneundukn pasBuTUs HEKOTOPbIX CEKTOPOB 3KOHOMUKU, B KOTOPbIX OCYLLECTBASAT CBOK
AEeATEeNbHOCTb JaHHble KOMMaHUM, MOXET CIOXUTbCA CUTyauus, Npyu KOTOPOW CrOXHO Byaer
chopmupoBaTtb NPodeCCUOHarnbHYO OLEHKY MnpegnaraemMoro KomnaHmen WHBECTULMOHHOIo

NMpPoeEKTa.

7.6 ®UHAHCOBO-3KOHOMUYECKME, MpaBoOBble, MonUTUYeckMe  puckn  HebGonbluve
KOMNaHuM — aMUTEHThI LIeHHbIx 6ymar 6onee 3aBUCUMbI OT BHELUHMX (DAKTOPOB, B TOM YucCIe
OT MaKpO-3KOHOMMYECKOM 0O6CTaHOBKM. [laHHble KOMMaHuM obnajaloT  CPaBHUTENbHO
MEHbLUMMKN pa3mepamMmm GUsHeca N pecypcamiu, U, Kak crneacTBue, MeHbLUel YCTOMYMBOCTBIO B
criydyae U3MeHeHust (pMHaAHCOBO-3KOHOMMYECKOW WNM MpaBOBOM cUTyauum B cTpaHe. Puck
MHHOBALUMOHHOIO peLueHnst OMUTeHThbl LieHHbIx Bymar MoryT BXoauTb B T.4. B MHHOBALMOHHbIN
CEKTOP 3KOHOMMKMN. DTO CBSA3aHO C TeM, YTO Takue KOMMaHuM cTapalTcsi OCBamMBaTb M BHEOPSTb
HOBble MEeTOAbl M TeXHONornM BBeAeHust Bu3Heca, Npu3BaHHble CNOCOOCTBOBATL €e POCTy U
YBEMNUYEHMIO KanuTanusaumm. Tem He MeHee, He Bcerga WHHOBALMOHHbIE PELUEHMSI UMET
KOHCepBaTMBHBIN ypoBeHb pucka. HepgoctatoyHass adpEKTMBHOCTb TaKOro PELUEHUSI MOXET
NPUBECTU K NOTEpPE BPEMEHM U UHBECTUPOBAHHLIX HA BHEAPEHWE AaHHOro peLleHus CPpeacTs,
4YTO HeraTMBHbIM 06pa3oM OTpasnuTCcs Ha PMHAHCOBOM MOSOXKEHWUN KOMMAHUN U CTOMMOCTU ee
akumin. OcobeHHOCTbI0 MHHOBALIMOHHBLIX KOMMAaHWI SIBMSIETCA BbICOKas A0NS HeEMaTepuarbHbIX
aKTUBOB W MHTENNEKTyanbHON COBCTBEHHOCTM B CTPYKTYPE aKTUBOB KOMMAHWUM, YTO YCIOXHSET

aHanus 1 NpPorHo3 nokasarteneun eé AeaTesribHOCTH.

7.7 PUCK HU3KOW NMKBMOHOCTM PUCK NMKBMAHOCTW 3aKroyaeTcsl B M3MEHEHUU OLEHKU
LieHHbIX Bymar B CTOPOHY YMEHbLUEHUS, BNMNOTb OO NOTEPU NUKBUAHOCTU, B pe3ynbTaTe 4yero
CTAHOBUTCSI HEBO3MOXHbIM peanun3oBaTb LieHHble GyMaru B HY>XHOE BPeMsI Mo KernaemMon LeHe.
B cuny Hebonblioro o6bema BbiMycka M HU3KOW FIMKBUOHOCTU LiEHHble Gymary MoryT UMeTb
Gonblon cnpag. ATo o3HA4aeT, YTO Jaxke NpaBUIIbHbIA NMPOrHO3 OTHOCMTESNBbHO MEepPCrneKkTUB
poCTa TaKkux aKTMBOB [aneko He Bceraa nos3BonsieT Nnofyyntb Npubbinb B KOHKPETHBLIN MOMEHT

BpeMEHMN.

7.8 Puck OGaHkpoTrcTBa 9mMuTeHTa [daHHbIA pUCK 3akn4vyaeTcss B BO3MOXHOCTU
HACTYNMEeHNA HennaTexecnocobHOCTM KOMMaHWUW, YTO NPUBEAET K PE3KOMY NaLEHUI0 LEeHbl U
noTepe NIMKBUAHOCTU LUEHHbIX Bymar KoMnaHum Unu HEBO3MOXHOCTM NOracutb LieHHble Bymaru

(B cny4ae ¢ JonrosbIMKU LeHHbIMKY Bymaramn).
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7.9 [aHHaa [leknapauma He MeeT CBOEN Lerbtlo 0TKa3 NoTeHUuanbHbIX MIHBECTOPOB OT
ocyLlecTBneHnsa onepaumi ¢ LieHHbIMM Bymaramu. [eknapauus npusBaHa nomModb MHBECTOPY
MOHATbL M OLEHUTb PUCKW, CBSI3@aHHble C WHBEecTMpoBaHWeM B Takue LleHHble OGymarn,
crnocobCTBys TEM CamblM, MPUHATUIO B3BELUEHHbIX WMHBECTUUMOHHBLIX PELUeHUR. Y4yuTbiBas
BbILLEN3MNOXEHHOE, PEKOMEHAYEeM BHMMATESIbHO PacCMOTpPeTb BOMPOC O TOM, ABMALAKTCA U
PUCKK, BO3HUKatOLLME Npu NpoBeaeHun onepauun ¢ LleHHbiMn Bymaramu, npuemnemMbiMn ons

WHBECTOpa C Y4ETOM €ro MHBECTULMOHHbIX Lenen n guHaHCOBbIX BO3MOXHOCTEN.

CTATbA 8. OEKINAPALIUA (0 PUCKAX, CBA3AHHbIX C
NMPUOBPETEHUEM UHOCTPAHHbLIX LUEHHbBIX BYMAI

8.1 Llenbto HacToswen [deknapauun aBnseTcs npefoctaBneHne KIMeHTy nHdopmauum
O puCKax, CBA3aHHbIX C NpUOBpeTeHMEM UHOCTPaHHbIX LeHHbIX Bymar. NIHOCTpaHHble LEeHHble
Oymarn moryt ObITb npuobpeTeHbl 3a pybexomM wunM Ha pPOCCUUCKOM, B TOM 4uchne

OopraHnM3oBaHHOM, CbOH[J,OBOM PbIHKE.

8.2 OnepauussiM C MHOCTPAHHbIMM LEHHbIMM Oymaramu npucywm obLume puUcku,

CBA3aHHblIe C onepaundaMmn Ha pblHKE LEHHbIX 6y|v|ar CO cneagyrvwmmm OCODOEHHOCTAMM.

8.3 CuctemHble pucku. MpUMEHUTENBHO K MHOCTPaHHbLIM LIeHHbIM GyMaram CUCTEMHblE
PUCKW, CBOWCTBEHHbIE POCCUACKOMY (OOHAOBOMY PbIHKY [AOMOMHSATCA aHanorM4yHbIMu
CUCTEMHBIMW pUCKaMW, CBOWCTBEHHbIMW CTpaHe, rAe BbinyweHbl wnM obpaliatTes
COOTBETCTBYIOLLME WHOCTPAHHbIE LieHHble Gymarn. K OCHOBHbIM (hakTopam, BrMSIIOMM Ha
YPOBEHb CUCTEMHOrO puUcka B LEeNIOM, OTHOCHATCS MONUTMYEecKkass cCUTyauusi, OCOBEeHHOCTU
HaLMOHanbHOro 3aKkoHo4aTeNbCTBA, BaNOTHOMO PErynMpoBaHns U BEPOSITHOCTb UX U3MEHEHMUS,
COCTOSIHME TOCYyOapCTBEHHbIX (PMHAHCOB, HanMune U CcTeneHb Pas3BUTOCTU (UHAHCOBOWM

CMCTEMbI CTPaHbl MeCTa HaxoXaeHus nuua, ob6s513aHHOro No MHOCTPaHHOW LIEHHOW Bymare.

8.4 Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BUSHWE U MHOrMe fpyrue
hakTopbl, B TOM 4uCfle BEPOATHOCTb BBEOEHMUS OrpaHUYEHUn Ha WHBECTUMUMW B OTAESIbHblE
OTpacsiM AKOHOMUKN UNN BEPOATHOCTb OAHOMOMEHTHOW AeBarnbBaLlvyM HaLMOHANbLHOW BantoThl.
O6LEeNPUHATON MHTErpanbHON OLIEHKOW CUCTEMHOIO puUCKa WHBECTUUMMN B WMHOCTPaHHYHO
LEHHY0 Bymary siBNsieTCA «CyBEPEHHbIN PEUTMHI» B MHOCTPAHHOW UMM HALUMOHAaNbLHON BarnoTe,
NMPUCBOEHHbIA  CTpaHe, B KOTOPOW  3aperucTtpupoBaH 3MUTEHT, MeXOyHapOoOHbIMMU
penTtnHroBeiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, opgHako
cnegyet UMeTb B BUAY, YTO PEUTUHIUN SBMSIOTCA NULWb OPUEHTUPaMU U MOTYT B KOHKPETHbIN

MOMEHT HE COOTBETCTBOBATb peaanon cuTyauunn.
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8.5 B cnyyae coBeplleHUs cOEnoK C MHOCTPaHHbIMW OEen0o3nTapHbIMU pacnmckamm
NMOMMMO PUCKOB, CBSI3aHHBLIX C SMUTEHTOM CaMMX pPacrnmMcok, HeobXoaAMMO YyYnUTbIBaTb U PUCKMU,
CBsi3aHHble C SMWTEHTOM MpeACTaBMnsieMbIX AAHHLIMU pacnMcKkamMy WHOCTPAHHbIX LEHHbIX

Bymar.

8.6 B HacTosilwee BpeMsA 3akoHOOATENbLCTBO paspellaeT POCCUNCKMMU MHBECTOpaMu, B
TOM 4uCrie He SBMAWUMUCSA KBanMPuUUMpOBaHHbIMKU, npuobpeTeHne OONyLEHHbIX K
nyénuyHomy pasmewieHmio un (unu) nyénuyHomy obpaiweHutio B Poccuinckon dPepepaumm
MHOCTPaHHbIX LEeHHbIX Bymar kak 3a pybexom, Tak n B Poccun, a Takke no3BonsieT yyeT npas
Ha Takue LeHHble BGymarn poccunckummn aenosvtapuamu. Mexay Tem, CyeCcTBYHT PUCKU
N3MEHEHUsA perynsaTuUBHbIX NOOXOAOB K BMageHUIo M onepaumsM, a Takke K ydeTy npas Ha
WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbl, B pe3ynbTaTte 4Yero MOXeT BO3HUKHYTb

HeobxoANUMOCTb MO UX OTHY>XXOEHUKO BOIMNPEKN Bawum nnanam.

8.7 MpaBoBble pucku. Mpyn NprobpeTeHnn NHOCTPaHHbIX LEeHHbIX Bymar Heobxoaumo
oToaBaTb cebe OoTyeT B TOM, YTO OHW He BcCerga SABMSITCHA aHanoraMyv POCCUNCKUX LIEHHbIX
b6ymar. B nobom cnyyae, npegoctasnsemMble No HUM MNpaBa M MpaBuria UX OCYLLECTBMEHUS

MOTyT CyLLeCTBEHHO OT/IM4aTbCA OT Mnpas. Mno pOCCI/II7ICKI/IM LUEeHHbIM 6ymaraM.

8.8 Onepauun c uUeHHbIMM 6BymaramMM U  WHbIMA  MHOCTPaHHbIMU  (PMHAHCOBbLIMU
WHCTPYMEHTaMM Ha WHOCTPaHHbIX (UHAHCOBBIX pPblHKAX PerynupyrTcsa  WUHOCTPaHHbLIM
3aKoHOOaTeNbCTBOM, B TOM 4YUCMe YCTaHaBMMBaKLWMM MOPSAOOK OENCTBUN MHOCTPaHHbIX
(PMHAHCOBbLIX OpraHuMsauuin, y4yacTBYKOLUMX B COBEPLUEHMM oOnepaumn un pacdetax no
COBEpLUEHHbIM CcAefikaM 3a CYeT KIMEeHTa Ha MHOCTPaHHbIX (PUHAHCOBLIX PbIHKaX, KpUTepuu
OTHECEHUS (PUHAHCOBLIX OMepaunin K MMerLMM MNpU3HaKm NpOTUBOMPABHON OeATENIbHOCTU.
MpMMeHnMOe 3aKoHOOATENbCTBO, BHYTPEHHME [OOKYMEHTbl WHOCTPaHHbIX (PMHAHCOBbIX
opraHu3aumn, a Takke cornaweHus, 3aknioyYeHHble bpokepom € Takmmum OUHAHCOBbLIMU
opraHuMsaumamu,  MOryT  npegycmatpmeBatb  06s3aHHOCTb  bpokepa  npepocTtaBnsaTb
nHopmauuio o KnneHTe wu coBepwwaemblx bpokepom 3a cdeT KnveHTa onepauwusix,
npoBedeHVe paccrefoBaHUn Ha OCHOBaHUW NPeaCcTaBIiEeHHbIX WHopMauun M OOKYMEHTOB,
npeabsierieHne bpokepy TpeboBaHWN O BBEAEHWUM OFPAHUYEHUI HA PaCMoOpsPKEHUE akTMBamu
KnveHTa, 4TO MOXET MNOoBfieYb BPEMEHHYIO UMW MOMHYK HEBO3MOXHOCTb pPacrnopsiKeHns
KnveHTOM cBOMMWM aKkTuBamMu, YyyuTbiBaeMbiMM Ha cyeTax bpokepa B (MHAHCOBLIX
opraHusaumax, yobITkn KnneHta BO3HUKalOWME B pe3ynbTaTte BBEAEHUA TakMxX OrpaHUYeHuMu,

pacxogbl KnneHta Ha npeacrtaBneHne JOKYMEeHTOB U cBegeHnN.

8.9 BoamoxHocT cygebHom 3awuTbl NpaB N0 MHOCTPAHHLIM LIEHHbIM BGymaram moryT

ObITb CylweCTBEHHO OrpaHun4YeHbl HeobxoANMOCTbIO o6pau_|,eH|/|$| B 3apy6e>|<Hb|e cy,£|,e6Hb|e n
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NnpaBoOOXpPaHUTESNbHbIE OpraHbl MO YCTAHOBMIEHHbIM NpaBuUiaMm, KOTOPble MOryT CYyLEeCTBEHHO
oTnuyaTbca OT Jeuncteyrowmnx B Poccun. Kpome Toro, npu onepaumax € WHOCTPaHHbIMU
UeHHbIM1 Bymaramu Bbl B BOMNbLUMHCTBE CrydaeB He CMOXeTe nosiaraTbCA Ha 3allmTy CBOMX

npaB N 3aKOHHbIX MHTEpPECOB pOCCVIVICKI/IMVI YNOJIHOMOYEHHbLIMU OpraHamMu.

8.10 PackpbiTe uHdopmaumm. Poccuinckoe 3akoHOOaTenbCTBO [JOMyCKaeT pacKkpbiTue
MHOPMaUUM B OTHOLLEHUN WHOCTPAHHbBIX LIEHHbIX Oymar no npasunam, AEWCTBYHOLIMM 3a
pybexoM, U Ha aHrnuMnckom s3bike. OueHUTEe CBOK FOTOBHOCTb aHanM3MpoBaTb MH(OpMaLnto
Ha aHIMUNCKOM A3blKe, a Takke To, NoHMMaeTe nNn Bbl oTnuumna mexay npuHaTeiMu B Poccum
npasuramMmm  UHaAHCOBOM OTYeTHOCTW, MexayHapoaHbiMKM — cTaHgapTamMu  (PMHaAHCOBOM
OTYETHOCTM UK NpaBunamMmn UHaAHCOBOW OTYETHOCTU, MO KOTOPbLIM NyOnnKyeTca nHgopmaums

OMUTEHTOM NHOCTPAaHHbIX LIEeHHbIX 6ymar.

8.11 Takke poccunckue opraHMsaTopbl TOProenu u (Mnun) Gpokepbl MOryT OCYLLEeCTBNATb
nepeBos HEKOTOPbIX AOKYMEHTOB (MHJOpMauuun), packpbiBaeMblX WHOCTPaHHbIM 3SMUTEHTOM
ansa Bawero yno6ctea. B aTom crniyyae nepeBoq MOXET BOCNPUHUMATLCA UCKNIOYUTENBHO Kak
BCNomoraTenbHass MHopmauusa K ouumanbHO packpbiTbiM LOKYMeHTaM (MHopmauun) Ha
WHOCTPaHHOM f3blke. Bcerga yunTbiBanTe BepOSTHOCTb OWMOOK mepeBoaYuMKa, B TOM 4ucre
CBSI3@aHHbIX C BO3MOXHbIM PasfMyHbIM NepeBogoOM OOHUX U TeX XXe MHOCTPaHHbIX CIioB U (pa3

Unnm OoTCyTCTBNUEM O6LLl,eI'IpI/IHFITOFO PYCCKOro akBmBarieHTa.

8.12 YuntbiBas BbILWEN3NOXKEHHOE, Mbl pekomeHayeM Bam BHMMaTenbHO paccMOTpeTb
BOMPOC O TOM, SABMSAOTCA N PUCKM, BO3HMKAKOLWIME MpU NPOBEAEHUM COOTBETCTBYHOLLNX
onepauun, npuemnembiMn ana Bac ¢ ydetom Bawmx MHBECTULMOHHBIX LUenen n oMHaHCOBbIX
BO3MOXHoCTen. [laHHaa [deknapaums He MMeeT CBOeM Lenblo 3acTtaBuTb Bac oTkasatbesi OT
OCYLLIECTBIEHNS TakUX onepawuin, a npu3saHa nomodb Bam oueHUTb X PUCKM U OTBETCTBEHHO
nogonTM K peLueHuo Bornpoca O Bblbope Bawen MHBECTULMOHHOW CTpaTerMm n ycrnoBui

porosopa ¢ bpokepowm.

CTATbA 9. QOEKNAPALUUA O [AOOMOJNIHATEJNIbHBbIX PUCKAX, CBA3AHHbIX C
MHBECTUPOBAHUEM B LEHHbIE BYMATY UHOCTPAHHbIX SMUTEHTOB

9.1 B uensx MuHUMM3AUMM UWHPACTPYKTYPHbIX PUCKOB AN pM3nyYeckux nw,
ABNAIOLWMXCA HeKBannuuMpoBaHHbIMM MHBECTOPaMM, CBA3AHHbIX C BO3MOXHbIM BBeOEHMEM
MEep OrpaHMYMTENbHOrO XapakTepa CO CTOPOHbl MHOCTPaHHbIX rocygapcTs  bpokep

OOMOJTHUTESIbHO MchopMleyeT KnneHtoB — HeKBaJ'II/IC*)I/IU,I/IDOBaHHbIX MHBECTOPOB:

L] O Hannmydmum I/IHCbpaCprKTyprIX PUCKOB, CBA3aHHbIX C COBepLUeHMEM COernioKk C

LEeHHbIMW 6ymaraMM MHOCTPAHHbLIX 3MUTEHTOB (O BO3MOXHOCTU OrpaHun4yeHna npaBa Ha
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pacrnopsbkeHne UeHHbIMU GyMaramy MHOCTPaHHbIX AMUTEHTOB, O BO3MOXXHOCTWU HEenosnyyYeHusi
AVBUAEHO0B, KYMOHHbIX M MHbIX BbINMAT NO LEeHHbIM BymMaram MHOCTPaHHbIX SMUTEHTOB (B TOM
yucne npu MX norawleHumn), 0 BO3MOXHOCTWM OrpaHMYeHUss npaBa Brnagenbua LeHHbIXx Gymar
MHOCTPaHHbIX 3MUTEHTOB Ha y4yacTue B KOPMopaTWMBHbIX AENCTBUSIX SMUTEHTOB YKa3aHHbIX
LieHHbIX Bymar, 0 BO3MOXXHOCTM OrpaHUYeHust npaBa Briagenbla LeHHbIX Bymar MHOCTpaHHbIX
SMUTEHTOB Ha pacnopsikeHWe WUHOCTPaHHOW BartoTOW, MOMyYeHHOW B pes3ynbTaTe BbinnaTt Mo
LUeHHbIM OymMaram WHOCTPaHHbIX SMUTEHTOB WM CAENOK C HUMW, O BO3MOXHOCTU
HEMCNOMNHEeHNsI SMUTEHTaMU LEHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB (NUUamMu, 06siI3aHHBIMK NO
LeHHbIM 6ymaram) M WMHOCTPaHHbIMM KOHTpareHTamMuM No caenkam C LEeHHbIMUM Gymaramu
MHOCTPaHHbIX 3MWUTEHTOB CBOMX 0053aTenbCTB B OTHOLUEHUM POCCUMCKMX Y4aCTHWUKOB

(bMHaAHCOBOIO pblHKa, B TOM YMCe NHBECTOPOB);

o O TOM, 4YTO B Cfy4Yyae peanu3auuMu BbllleyKas3aHHbIX PUCKOB  POCCUICKME
NH(PACTPYKTYPHbIE OpraHusauun, Bkrovas bpokepa, He HecyT OTBETCTBEHHOCTM nepen

MHBECTOPOM 3a nocrneactesnAa NpuHATNA MM COOTBETCTBYHOLLNX MHBECTULNOHHBLIX peUJeHVIVI.

9.2 CornacHo [Mucbma baHka Poccum ot 14 Hosiépsa 2022 r. N MH-018-59/129,
HacTosWwas [fekrnapaumsa pacrnpocTpaHseTcss Ha UeHHble 6ymarn, 3MUTEHTaMu KOTOpPbIX
ABMNAIOTCA MHOCTPaHHbIE NMUa, He yKasaHHble B NyHKTe 1 Ykasa lNpesngeHta ot 05.03.2022 N

95, a Takke B OTHOLUEHUMN:

. MHOCTPAaHHbIX OOMrOBbIX M OONEBLIX LEHHbIX Oymar, LeHHbIX Bymar, yaoCTOBEPSAOLLNX
npaBa B OTHOLLUEHUN OONEBLIX LEHHbIX Bymar, B OTHOLLIEHUM KOTOPbIX UX AMUTEHT UIN SMUTEHT
npeacraBnsiemMbix UeHHbIX Oymar go 01.10.2022 3aknwoumn  OOroBOp C  POCCUMCKUM

opraHn3aTopoM TOpProssin O JINCTUHTE;

o WHOCTPaHHbIX OONEBbIX LEeHHbIX Oymar, LeHHbIX Oymar, yaoCTOBepsoLWMX npasBa B
OTHOLWIEHUM [OONEBbIX UEHHbIX Oymar, B OTHOLUEHUW KOTOPbIX WX SMUTEHT WUAN IMUTEHT
npegcraBnsieMblx UeHHbIX 6ymar nocne 01.10.2022 3akniouun OOroOBOP € POCCUNCKUM
OpraHn3aTopoM TOProBfM O JUCTUHIE W MOATBEpPAMr, 4YTO MECTOM MpPenMyLLEeCTBEHHOIO

BeLEHNSA UM XO3ANCTBEHHOMN AeAaTenbHOCTU aBnsieTcs Poccunckaa depepaums;

° WHOCTPAHHbIX OOMrOBbIX LIEHHbIX Oymar, B OTHOLUEHUM KOTOPbIX MX 3MUTEHT Mocne
01.10.2022 3akniymMn [OroBop C POCCUUACKMM OpraHM3aTopoM TOProBfan O JIUCTUHIE W
noaTBeEpPANS, YTO MECTOM MPEUMYLLECTBEHHOIO BEeAEHUS XO3SMCTBEHHON OEATENBHOCTU UM, U
(vnn) nuuom, npefocTaBmBLLUMM obecneveHne UCMOoNHEHNA obs3aTenbCcTBa MO MHOCTPAHHbLIM
AOSITOBbLIM LEHHbIM Bymaram, u (unu) nuuom, 3a cHET KOTOPOro UCMONHATCA oba3aTtenbcTea

Nno MHOCTPAaHHbIM O0JITOBbIM LIEHHbLIM 6y|V|araM, asngaeTcsa Poccuinckas Cbenepauvm.
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CTATbA 10. AEKNAPALIUA O PUCKAX, CBA3AHHbIX C 3AKINIOYEHUEM
AOroBOPOB, ABNAOLWKNXCA NnPON3BOAHbLIMU
®NHAHCOBbLIMU MHCTPYMEHTAMMWU, BA3UCHbIM
AKTUBOM KOTOPbLIX ABNAKTCA UEHHBIE BYMAIU
MHOCTPAHHbIX OMUTEHTOB UInun MHOEKCHI,
PACCYUTAHHBIE NO TAKUM LUEHHBIM BYMAIAM

10.1 Llenb HacTtoswen [eknapaummn - npegoctaButb Bam obwyto mHpopmaumo 06
OCHOBHbIX pUCKaX, CBA3aHHbIX C 3akMiYeHWeM [LOroBOPOB, SABMASAIOLWMXCA NPOU3BOOHBIMU
PUHAHCOBBIMW WHCTPyMEHTaMu, ©asnCHbIM aKTUBOM KOTOPbIX SABMASAKTCA LeHHble 6Gymaru
WHOCTPaHHbIX SMUTEHTOB WUNIN MHAEKCHI, pacCYMTaHHble NO TakuUM LEeHHbIM Bymaram (ganee —
Npon3BoOAHblE (PMHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM Ba3nCHbIM akTMBOM). 3aknioveHue
YKa3aHHbIX [JOroBOPOB CBHA3aHO C PUCKaMW, XapakTepHbIMWU AnA  BCEX MPOU3BOAHbLIX
(PUHAHCOBBIX WHCTPYMEHTOB, a Takke crneununyeckumm puckamm, o06ycnoBrieHHbIMA

MHOCTPaHHbIM NMPONCXoxgeHnem 0©a3ncHoro akTmBea.

10.2 Puckn, cBA3aHHble NpPOM3BOAHLIMUM  (PUHAHCOBBIMU  WHCTPYMEHTaMU. [aHHble
WHCTPYMEHTbI MOOXOAAT He BCeM KnueHTam. bonee Toro, HekoTopble BuAbl NMPOW3BOAHBLIX
PUHAHCOBbLIX MHCTPYMEHTOB COMPSKEHbl C BOMbLIMM YPOBHEM puUCKa, Yem gpyrme. Tak, npu
MOKYMKe OMUMOHHOIO KOHTPaKTa NoTepu KNMeHTa He NPEeBbICAT BENUYMHY YNNaYeHHbIX NpeMuu,
BO3HarpaXaeHnss W pacxodoB, CBsI3aHHbIX C MX coBepweHnem. [lpogaxa OMNUMOHHBIX
KOHTPAKTOB C TOYKM 3PEHUs puUCKa KIMEHTA W 3aKoyeHne (bHYEPCHbIX KOHTPAKTOB,
dopBapaHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - NP OTHOCUTENbHO HEBGOMbLUMX
HebnaronpuaTHbIX KonebaHuax ueH Ha pblHKke Bbl noaBepraeTecb PUCKY 3HAYUTENbHbIX
ybbITKOB, NPU 3TOM B Cryvae npoaaxku pbrodepCHbIX U hopBapAHbIX KOHTPAKTOB M MPOAaxmu
OMNUMOHOB Ha MOKYMKy (OMUMOHOB «KOMM») HeorpaHm4veHHbix YObITkoB. C yyeTOM 3TOrO,
COBEpLUEHNE COENOK MO MpoJaXke OMUUOHHBLIX KOHTPAKTOB W 3aKmtoyeHne blYEPCHbIX U
dopBapAHbIX KOHTPAKTOB MOXET ObITb PEeKOMEeHOOBAHO TOMbKO OMbITHbIM MHBECTOpPaM,
obnagarowmm 3Ha4YMTENbHBIMU (PUHAHCOBBLIMM BO3MOXHOCTAMWU U NPAKTUYECKUMU 3HAHUAMW B

obnactu npuMeHeHnAa MHBECTULIMOHHbIX CTpaTeFVIVI.

10.3 Hactodwaa peknapauusi OTHOCUTCS Takke M K MPOU3BOAHbIM - (PUHAHCOBLIM
WHCTPYMEHTaM, HanpasfieHHbIM Ha CHUXEHWe PUCKOB ApYyrnx onepaumn Ha poHOOBOM pbIHKE.
BHumaTenbHO oueHuTe, Kak Bawm npousBogHble (PUHAHCOBbLIE WHCTPYMEHTbI COOTHOCHATCS C
onepaumsamu, pUCKM Mo KOTOpbIM Bbl HAMEpPEHbI orpaHnynTb, U ybeautech, 4To o6bem Baluen
No3nLMM Ha CPOYHOM pbIHKE COOTBETCTBYET OObEMY MO3ULMM Ha CMNOT pbIHKE, KOTOPYl Bbl

XemKumpyere.


https://ffin.ru/services/broker/docs.php

l I MEP A 6 MpunoxeHue Ne1 k PeznameHmy obenyxusaHusi KnueHmos OO0 UK « @pudom QuHaHC»
- pO Kep YeedomneHue bpokepa Knuenmy

104 PbIHOYHBIN (LeHOBOW) pucK. NMoMMMO 06LEero pbIHOYHOIO (LLEHOBOIO) pPUCKa, KOTOPbIV
HeceT KIMMEHT, coBepLlaloLmMiA onepaunn Ha pbiHKe LeHHbIX Bymar, Bbl, B criydyae 3aknoveHuns
oblOYEPCHLIX, (hopBapAHbIX U CBOM [OroBOPOB (KOHTPAKTOB), a TaKkKe B Cryvyae npopaxm
OMUWOHHBIX KOHTPakToB, OygeTe HeCTM puck HebnaronpuATHOrO M3MEHEHUSI LEHbl Kak
(PUHAHCOBbBIX MHCTPYMEHTOB, ABNAOWMXCA Ga3nCHbIM akTMBOM MNPOU3BOAHbLIX (PUHAHCOBBIX

MHCTPYMEHTOB, TaK N PUCK B OTHOLLUEHNN aKTUBOB, KOTOPbIE CryXaT obecneyveHunem.

10.5 B cnyyae HeGnaronpuATHOro M3MEHeHus1 LeHbl Bbl MoXxeTe B CpaBHUTESbHO
KOPOTKUI CPOK NOTEpATb CPeAcTBa, Anstowmecss obecnedyeHnem npomsBoaHbIX (PMHAHCOBbLIX

MHCTPYMEHTOB.

10.6 Puck nukeugHoctn. Ecnn Bawa uvHBecTMUMOHHaa cTparterns npegycmaTtpuBaeT
BO3MOXHOCTb BO3HWKHOBEHWA HEOOXOAMMOCTU 3aKpbITUA MNO3UUMM MO COOTBETCTBYIOLLEMY
KOHTPaKTy (MM 3aKnoYeHns COeNKN C MHbIM KOHTPAKTOM, KOTopasi CHUXaeT PUCK Mo AaHHOMY
KOHTpakTy), obpaljante BHMUMaHWE Ha JIMKBUOHOCTb COOTBETCTBYHOLUMX KOHTPAKTOB, TaK Kak
3aKpbITMe MO3UUMKA MO HENWKBUAHLIM KOHTPAKTaM MOXeT MpUMBECTU K 3Ha4YMTeslbHbIM
AONONHUTENBbHBLIM YObITKaM B CBA3W C UX HU3KOW NUKBUAHOCTbIO. OBpaTute BHUMaHUE, YTO, Kak
npaBuSio, KOHTPakTbl C 6ofiee oTaaneHHbIMWU CpOKaMu WCMOSTHEHUS MeHee JMKBUAHbI MO

CpaBHEHNIO C KOHTPaKTamMu C BNn3KMMK CpOKaMun NCNOJIHEHUA.

10.7 Ecnn 3aknoyeHHbln Bamu goroBop, SBASKOWMACA NPOM3BOAHLIM - (PUHAHCOBBLIM
WHCTPYMEHTOM, HenukBuaeH, u y Bac BO3HMKNa HeobXoOUMOCTb 3aKpbiTb MO3MLMIO,
oba3aTenbHO paccMaTpuBamTe MOMMMO  3aKPbITUA  MO3ULMM N0 AAHHOMY  KOHTPaKTy
anbTepHaTMBHbIE BapuaHTbl UCKIIOYEHUS pUCKa NOCPEOCTBOM 3aKIOYEeHUsT COEMNOK C MHbIMU
NpPon3BoAHbIMN (PUHAHCOBLIMU MHCTPYMEHTAMU UK C BasnCHbIMKU akTMBaMu. Mcnonb3oBaHue

alibTEPHATUBHbLIX BAPUaAHTOB MOXET NMpUBECTUN K MEHbLLUNM y6bITKaM.

10.8 [Mpn 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMMA U NOTEPU B LEHE MOryT NpUBECTU K

yBeJIN4YEHNIO y6bITKOB Nno CpaBHEHUIO C 0OblYHbIMKM cOenkamMmu.

10.9 Bawu nopy4yeHusi, HanpaBneHHble Ha orpaHuMdeHne yObITKOB, He Bcerga MoryT
OrpaHN4YnTL NOTEPU OO NpeanoriaraeMoro YpoBHS, Tak Kak B pamKax CKinadblBalollencs Ha
PblHKE CUTyaLMX UCMOSIHEHWE TaKoro NopyyYeHust Nno ykasaHHo Bamu LeHe MoXeT okasaTbcsl

HEBO3MOXXHbIM.

10.10 OrpaHuyeHne pacrnopsikeHWs  cpeacTBaMu,  SBNSOWMMUCH  obecneyeHvem.
MmyliecTBo (YacTb umylLecTea), NpuHagnexaiwiee Bam, B pesynbrate 3akroyeHus 4OroBopa,
ABNAOLWErocsi NpPou3BOAHbIM (QMHAHCOBbLIM MHCTPYMEHTOM, ByaeT saBnsaTbcs obecneveHvem
ncnonHeHms Balmx o6a3aTenbCTB MO A0roBOPY M PacrnopsikeHne UM, TO eCTb BO3MOXHOCTb

coBepLieHund Bamn coenok ¢ Hum, 6y,1:|,eT OorpaHn4eHo. Pasmep obecneyeHns n3MeHseTcs B
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nopsgke, npeaycMoTpeHHOM [OroBOpoM (crieumdukaunen KoHTpakTta), u B pesynbrate Bebl
MOXeTe OblTb OrpaHuMyeHbl B BO3MOXHOCTM pacrnopsikaTbCs CBOUM MMYLLECTBOM B 6onbLuen

cTeneHun, 4em o 3aKkrir4eHna gorosopa.

10.11 Puck npuvHyauTEnbHOro 3akpbiTus no3vumu. HeGnaronpusitTHoe M3MEHeHWe LEHbI
MOXeT NpUBECTU K HeoBXOAMMOCTW BHECTU AOMNOfHUTENbHble cpeacTBa Afis TOro, 4ToObl
npuBecTn obecneyeHne B COOTBETCTBUE C TPeOOBAHMSAMU HOPMATUBHbLIX aKTOB U BPOKEpPCKOro
[0roBopa, 4YTO AOJPKHO ObITb CAENAHO B KOPOTKMI CPOK, KOTOPOro MOXeT OblTb HEAOCTAaTOYHO
ans Bac. Baw 6pokep B 3TOM criydae BnpaBe 06e3 Baluero [oMONHUTENbHOrO cornacus
«MPUHYANUTENBHO 3aKPbITh MO3ULMIOY», TO €CTb 3aKMYMTb AOTOBOP, SABMASIOWMNACS NPOU3BOAHBIM
(PMHAHCOBBLIM MHCTPYMEHTOM, MU NPUOOpPecTU LUeHHble Bymary 3a cyeT Bawmx geHexHbIX
cpeacTs, unu npoaaTtb Bawm ueHHble Gymarn. 3To MoXeT ObITb CAenaHo No CyLLeCTBYOLWMUM, B

TOM 4uUcne HeBbIrogHbIM, LeHaM U NpnBeCT K BOSHUKHOBEHUIO Y Bac y6bITKOB.

10.12 MpuHYaMTENBHOE 3aKpbITUE MO3ULMW HanpaBfieHO Ha ynpaereHue puckamu. Bebl
MOXeTe MOHECTU 3HAYMTENbHbIE YObITKM HECMOTPS Ha TO, YTO MOCHEe 3TOro M3MEHEHUE LeH Ha
(bHaHCOBbIE MHCTPYMEHTbI MOXET NpuHATbL GnaronpusitHoe Ans Bac HanpaBneHwe u Bbl

nonyymnun 6el goxon, ecnuv 6ul Bawa nosnumnsa He Bbina 3akpbiTa.
10.13 Pucku, obycnoBneHHble MHOCTPaHHbLIM MPOUCXOXaeHMeM 6a3nCHOro akTnea.

10.14 CucteMHble  pucku. [MpumeHuTenbHo K  6GasuMcHOMY akTUBY  MPOU3BOAHBLIX
(PMHAHCOBbIX WHCTPYMEHTOB — LEHHbIM OymMaram WHOCTPaHHbIX 3MUTEHTOB W MWHAOEKCaM,
paccYMTaHHbIM MO TaKUM LEHHbIM Oymaram, CUCTEMHbIE PWUCKM, CBONCTBEHHbIE POCCUMINCKOMY
(hOHOOBOMY pPbIHKY [OOMOMHSAOTCA aHaNOrMYHbIMU CUCTEMHBIMU PUCKaMK, CBOMCTBEHHbLIMM
CTpaHe, rae BbinyLeHbl UM obpallarTcs COOTBETCTBYOLWME MHOCTPaHHbIE LieHHble Bymar. K
OCHOBHbIM (pakTOpam, BIUSIIOWMM Ha YPOBEHb CUCTEMHOINO pucka B LIENIOM, OTHOCSTCS
nonuTuyeckas cuTyauusi, OCOBEHHOCTU HauMOHarbHOro 3aKoHOAAaTenbCTBa, BarOTHOMO
PErynupoBaHnUsi U BEPOSITHOCTb WX W3MEHEHWUsi, COCTOsIHME FoCyAapCTBEHHbIX (PMHAHCOB,
Hanuune M cTeneHb PasBUTOCTM (PUHAHCOBOW CUCTEMbI CTpPaHbl MeCTa HaxOoXAEeHUs nuua,

00513aHHOr0 N0 MHOCTPAHHLIM LieHHbIM Bymaram.

10.15 Ha ypoBeHb CUCTEMHOro pucka MOryT oOKasblBaTb BMUAHWE W MHOrMe apyrue
akTopbl, B TOM 4YMCNe BEPOATHOCTb BBEOEHUS OrPaHUYEHUA Ha WHBECTULUMWU B OTAENbHblE
OTpacsiM 9KOHOMUKN UNN BEPOATHOCTb OAHOMOMEHTHOW AeBanbBaLlMM HaLMOHANbLHOW BantoThl.
O6LEeNpUHATON  MHTErpanbHOM  OLEHKOM CUCTEMHOIO pUCKa MHBECTULMWA  sIBNSIETCA
«CYBEPEHHbI PENTUHIM» B MHOCTPAHHOM UNW HaUMOHAlNbHOW BarnTe, NPUCBOEHHbLIA CTpaHe, B
KOTOPOW 3aperMcTtpupoBaH SMUTEHT WHOCTPAHHOW LeHHOW 6ymarn, mexayHapoaHbIMu
penTtuHroBeiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, opgHako
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cnegyet MMeTb B BMAyY, YTO peVITMHFI/I ABNAKTCA NUb OpueHTupamm n MOryT B KOHerTHbII7I

MOMEHT He COOTBEeTCTBOBATb peaanoPl cuTyauumn.

10.16 B HacTosdwee Bpems 3akoHo4aTenbCTBO AOMNycKaeT BO3MOXHOCTb 3aKNiyeHus
POCCUNCKMMM  MHBECTOpPaMM  [OOrOBOPOB, SABMASAIOWMXCA  POCCUACKUMW  NPOU3BOAHBLIMMU
PUHAHCOBBIMW WHCTPYyMEHTaMu, ©asnCHbIM aKTUBOM KOTOPbIX SABMASAKTCA LeEeHHble 6Gymaru
WHOCTPAHHbIX AMUTEHTOB UMW MHAEKCbI, pacCYMTaHHble MO TakMMm LeHHbIM Bymaram. Mexay
TEeM, CYLLECTBYIOT PUCKU N3MEHEHUS PETYNATUBHbIX NOAXOL0B K COOTBETCTBYHOLLNM Onepaumnsam,
B pe3ynbTaTe 4Yero MOXeT BO3HMKHYTb HEOOXOAMMOCTb COBEpLUATb CAENKU, HanpaBrieHHble Ha

npekpawieHune 0bs13aTenbCTB No YKa3aHHbIM OroBopam, BOMNMpPeEKn Bawwum nnanam.

10.17 MpaBoBblie puckn. Heobxogmmo otaaBaTb cebe OTYET B TOM, YTO MHOCTPaHHbIE
bUHAHCOBbIE MHCTPYMEHTHI, ABnstowmecss 6asmcHbIMU akTMBamMu NPOU3BOAHBIX (PMHAHCOBLIX
WHCTPYMEHTOB, He BCerga SIBMSTCA aHanoramMm poCCUNCKUX (PUHAHCOBLIX MHCTPYMEHTOB. B
nobomMm cnyvae, npefocTasfisieMble MO HUM MpasBa M MpasBuia WMX OCYLECTBNEHUS MOryT

CYLLECTBEHHO OTNMYaTbLCS OT NPaB MO POCCUNCKUM (PMHAHCOBBLIM MHCTPYMEHTaM.

10.18 BoamoxHocTn cygebHom  3awmTbl  npaB  No  Npou3BOAHLIM  (PUHAHCOBbLIM
WHCTPYMEHTaM C MHOCTPaHHbIM 6a3nCHbIM akTMBOM MOryT ObiTb CyLLEeCTBEHHO OrpaHUYeHb!
HeobxoauMOCTbi0 obpalleHna B 3apybexHble cyaebHble U npaBooOXpaHUTENbHbIE OpraHbl Mo
YCTaHOBIEHHbIM MpaBuiaMm, KOTOpble MOryT CYLLeCTBEHHO OTNM4aTbCA OT OEWCTBYHOLWUX B
Poccun. Kpome Toro, Bbl B 6OMbLUMHCTBE Cny4yaeB HE CMOXeTe nofiaratbCsl Ha 3alumTy CBOMX

npaB M 3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNOTHOMOYEHHLIMU OpraHamu.

10.19 PackpbiTne wuHpopmaumn. Packpbltue MHpOpMaunMm B OTHOLLUEHUM MHOCTPAaHHbIX
LUeHHbIX Bymar, sBnsowmxca 6asncHbiM akTUBOM MNPOU3BOAHbLIX (PMHAHCOBLIX WHCTPYMEHTOB,
OCYLLECTBMSAETCA MO NpaBunam, 4ENCTBYIOLMM 3a pybEXoM, N Ha aHIMNMNCKOM A3blke. OueHnTe
CBOI rOTOBHOCTb aHann3anposaTb MHAPOPMALMIO Ha aHIMIMNCKOM S3bIKe, a Takke To, NOHMMaeTe
nm Bbl oTnvyua  mexagy npuHateiMM B Poccun npasBunamu  (PpUHAHCOBOM OTYETHOCTM,
MexxgyHapoaHbIMU  cTaHgapTaMu (UHAHCOBOW OTYETHOCTU WM nNpasunaMmm UHaAHCOBOM

OTYETHOCTU, NO KOTOPbIM NYGNUKYeTCs MHOPMaLUS SMUTEHTOM MHOCTPAHHbIX LIEHHbLIX Bymar.

10.20 Takke poccuiickme opraHmM3aTopbl TOProenu u (Mnu) 6Gpokepbl MOTyT OCYLLECTBNATb
nepeBoa HEKOTOPbIX AOKYMEHTOB (MHopmauun), packpbiBaeMbIX MHOCTPAHHBLIM 3MUTEHTOM
ansa Bawero yno6etBa. B aTom cnyyae nepeBog MoOXeT BOCNPUHMMATLCS UCKMOYMTENbHO Kak
BCNomoraTenbHass MHpopmauusa Kk ouumaneHO packpbiTbiM LOKYMEHTaM (MHopmauun) Ha
WHOCTPaHHOM £3blke. Bcerga yunTbiBanWTe BEPOATHOCTb OLIMOOK NepeBoayMKka, B TOM 4vucre
CBSI3aHHbIX C BO3MOXXHbIM Pa3fiMyHbIM NEPeBOAOM OLHMX M TEX e MHOCTPaHHbIX CNoB 1 dpas

Unnm oTCyTCTBNEM O6LLl,eﬂpI/1HFITOFO PYyCCKOro akBmBarieHTa.
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10.21 YuunTbiBad BbILLEU3IIOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMoTpeTb
BOMPOC O TOM, SBAAKTCA JIM PUCKW, BO3HMKaKOLLME NpU MNPOBEAEHUM COOTBETCTBYHOLLMX
onepauumn, npuemnemMmbiMn gna Bac ¢ yyetom Bawimx MHBECTULUMOHHBIX Lenien n pnuHaHCOBbIX
BO3MOXxHocTen. [JaHHasa [leknapauus He MMeeT CBOEN Lenbi 3actaBuTb Bac oTkasaTbcs OT
OCYLLEeCTBMEHNSA TakMx ornepauun, a npussaHa noMmoyb Bam oLeHUTb NX PUCKU U OTBETCTBEHHO
nogonTM K peLleHuo Bornpoca O Bblbope Bawen MHBECTUUMOHHOM cTpaTerMm u YCroBui

porosopa ¢ bpokepom.

CTATbA 11. AEKITAPALUA o PUCKAX, CBA3AHHbIX C
MHBECTUPOBAHUEM HA ®PUHAHCOBOM PbIHKE

111 Llenbto HacTodAwen Jeknapauuun asnseTtca npegoctasneHne KnueHTty nHgpopmaumm
O puUCKax, CBHA3AHHbIX C OCyLWlecTBeHneM onepaunmin Ha UHAHCOBLIX pPbIHKaX, W
npegynpexaeHme O BO3MOXHbIX MOTEPSX MpPU OCYLLECTBAEHWUUM onepaumin Ha (PUHAHCOBbLIX

PbIHKaX.

11.2 KrnneHT oOCo3HaeT, 4TO MHBECTUpoBaHWe cpeAcTB B WHCTpyMeHTbl (PMHAHCOBOIO
PblHKa COMNPSKEHO C onpeaesieHHbIMM PUCKaMu, OTBETCTBEHHOCTb 3@ KOTOPbIE HE MOXET ObITb
BO3NoXXeHa Ha bpokepa, Tak Kak OHM HaxoaATcs BHE pa3yMHOro KoHTponss CTOPOH M ux
BO3MOXHOCTM npeasuaeTb U nNpeaoTBpaTtUTb MOCNEACTBUSA TaKMX PUCKOB OrpaHUYEHbl. OTH
PUCKM CBSA3aHbl, B TOM YUCIe C HECTAabUMbHOCTBIO NOSIMTUYECKOM U 9KOHOMUYECKOW CUTyauumn B
P® n HecoBeplleHCTBOM 3akoHogaTenbHoM ©asbl P®. Ha ocHOBaHMM BbILLEN3INOXKEHHOMO
KnveHT [OrmKeH CaMOCTOATENbHO OUEHMBaTb BO3MOXHOCTb  OCYLLECTBMIEHUS  CBOMX
WMHBECTMUMI, Npn 3ToM Bbpokep BygeT npunaratb MakCUMyM YCUIMIA C LENbo NOMoYdb KnneHTty
COKpaTUTb BO3MOXHblE PUCKM MNpU  WHBECTMPOBaHMM MOCNEAHUM CPEeACTB B paMKax

Bpokepckoro gorosopa.

11.3 Huwxe npuBOAATCA KOHKPETHblE BUAbI PUCKOB, CMUCOK KOTOPbIX He SABNSAETCS
ncyepnbiBaloLLMM, HO No3BonseT KnneHTy nmeTb oblulee npeactaereHne 06 OCHOBHbIX pUCKax,
C KOTOPbIMA OH MOXET CTOJIKHYTbCS MNpPU WHBECTMPOBaHUM cpeacTB B WHCTpyMeHTbl

o1MHaHCOBOro pbiHKa B Poccuinckon degepaumm.

11.4 Ons uenen [eknapauuv MOA4 PUCKOM NPU  OCYLLECTBIIEHUW oOnepauui  Ha
(bMHAHCOBbLIX pblHKAX MOHUMAETCS BO3MOXHOCTb HACTYNNeHWUsi cobbiTUS, BNeKyLlero 3a cobon

notepu gna Knuexra.

11.5 MonuTnyecknn puck - pUCK (PUHaAHCOBLIX NOTEPb CO CTOPOHbI KnueHTa Bbpokepa,
CBSA3@HHbLIA C M3MEHEHMEM MOMIUTMYECKOM cuTyaumm B Poccun (M3MEHeHue nonmnTUYECKON
CUCTEMbI, CMEHA OPraHoOB BNacTu, U3MEHEHUE MOSIUTUYECKOrO W/MIN 3KOHOMUYECKOro Kypca).

Hanbonee pagouKkarbHble N3MEHEeHUA MOryT NpuBeCTn K OTKa3dy WM OTCPOYKE WCMOJIHEHUA
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3MUTEHTaMK CBOMX 00s3aTenbCTB MO LEHHbIM Bymaram, K OrpaHU4YeHuto onpeaeneHHbIX
(Hanpumep, NHOCTPaHHbIX) MHBECTULIMIA, @ BO3MOXHO M K KOH(hMcKaumm nmbo HaunoHanusauum

MMyLLIeCTBa onpeaeneHHbIX KaTeropuii MHBECTOPOB.

11.6 OKOHOMUYECKUN PUCK - PUCK OMHAHCOBBIX MOTEPb CO CTOPOHbLI KnueHTta Bbpokepa,
CBSI3aHHbIA C M3MEHEHMEM 3KOHOMMYECKOW cuTyaumm B Poccuun. Jllobon yyacTHUK npouecca
nHBecTMpoBaHnsa KnneHtom cpenctB B HCTPYMEHTbI (OMHAHCOBOrO pbiHKA MOXET OKa3aTbCs B
cuUTyauuu, Korga B CUY SKOHOMMYECKMX MPUYMH OH HE CMOXeT Haanexawmm obpasom
NCNONMHUTL CBOM 00s3aTenbCTBa, CBSA3aHHble C obpaleHnem n obCcnyXmBaHMEM BbIMYCKOB

LEeHHbIX 6ymar, U1 nHble 06a3aTenbLCTBA, KOTOpPbIE€ MOTYT MNMOBJTUATb Ha npasa KnneHnTa.

11.7 Puck pencreytowlero 3aakoHoaaTeNnbCTBa N 3akoHogaTenbHbIX M3MeHeHun (MNpasoBown
PUCK) - PUCK MOTEPb OT BIIOXEHWA B WHCTPYMEHTbl (PMHAHCOBOrO pbiHKA, CBHA3AHHbLIA C
npuMeHeHneM [OenCTBylOWero 3akoHogartensctBa Poccuinickon ®Pepepauuun, nosiBieHMEM
HOBbIX W/MIX  U3MEHEHMEM CYLLeCTBYHLWMX 3aKOHOAATemNbHbIX W HOPMATUBHLIX aKTOB
Poccuinckon ®enepaumn. [paBoBOW pUCK BKITOYAET Takke BO3MOXHOCTb NOTEPb OT OTCYTCTBUA
HOPMaTUBHO-NPABOBLIX aKTOB, PEryrmpylowmx AeaTenlbHOCTb Ha (PUHAHCOBLIX PbIHKax Unn B

KakoM-nnbo cekTope (OMHAHCOBOrO PbIHKA.

11.8 Puck HanoroBoro 3akoHogaTenbCTBa - PUCK (PMHAHCOBLIX MOTEPL CO CTOPOHDI
KnneHta Bpokepa, cBsi3aHHbIA C NPUMEHEHNEM AENCTBYIOLLIErO HANoroBoro 3akoHodaTernbcTea
Poccunckon depepauunm, naMEHEHNEM CYLLLECTBYHOLLEIO Nopsaka HanoroobnoxeHust onepaumm

Ha MHAHCOBbIX PbIHKaX.

11.9 KnueHT, asnawowmnncs HepesngeHTom PO, gomkeH yunTbiBaTb PUCK, CBA3AHHbLIN C
pacTOpXXeHMEM UM U3MEeHeHMeM noanucaHHbiX Poccuinckon depepaumen MexagyHapoLHbIX
cornaweHnn o6 wun3bexaHne AOBOMHOIO HaroroobnoXeHnsa, 4YTO MOXET HebnaronpuaTHO
NnoBNUATbL Ha nonoxeHune KnveHTta, Ybsa OeAaTenbHOCTb noanagana nog perynvpoBaHMe Takoro
cornawleHuns, N KOTOpbIM UMEN Ha OCHOBaHUWM yKa3aHHOro CorfnalleHns Kakme-nnmbo Hanorosble

JIbroTbl U NpenmMyLlecTBa.

11.10 BanoTHbI puUck - 3TO pUCK YOLITKOB, KOTOpPbIE MOrYyT BO3HUKHYTb BCNenCTBME

H€6J'IaFOI'IpVIFITHOFO M3MEeHEeHNA KypCcoB NMHOCTPAaHHbIX BastoT.

11.11 Co CTOpOHblI rocydapcTBa KypC POCCUIACKOW BamntoTbl KOHTponupyetcss BaHkom
Poccun nytem BBeOeHUSI OrpaHUYeHWidi MpeaenoB W3MEHEHWI Kypca POCCUINCKOM BamtoThbl,
nyTeMm MpoOBeAEeHUs BanTHbIX WHTEPBEHUUN Ha BamnTHOM pPblHKE, a Takke MyTem

MCNoJib30BaHNA UHbIX OOCTYMHbIX EaHKy Poccnn mexaHnsmos.
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11.12 3akoHogaTensCctBO P®  ycTraHaBnMBaeT peXuM  OCYLLECTBIIEHUS  BaltOTHbIX
onepauun, KOHTponb, 3a cobniogeHnem KoTtoporo ocyuwectender baHk Poccun un

YNOJIHOMOY€EHHbIE UM KpeOUTHbIE

11.13 yypexpgenus. Mpu atom BaHk Poccum ummeeT npaBo camocCTOATENbHO MEHSTb
NOPSIAOK OCYLLIECTBIEHUS! BANOTHbIX ONepaLuii 1 BblaaBaTb COOTBETCTBYHOLLME pa3peLleHnst Ha

OCyLLEeCTBIEHME TaKuUxX onepauui, koraa aTo Heobxoanumo.

11.14 Y KnueHTa, B criyyae npoBeAeHust TOproebix onepaunn ¢ PMHAHCOBLIMN akTUBaMM,
MOXET BO3HMKHYTb HEOOXOAMMOCTb OCYLIECTBNATH NpsiMble U OoBpaTHble KOHBEPCUW BastoT.
MHBecTMLMM, OCyLLlecTBNsiEMble W/UNKN OUEHMBaeMble B MHOCTPAHHOW BaroTe, PaBHO Kak U
BaNOTHO-OOMEHHbIE  (KOHBEPCWUOHHbIE) onepaumn, MoryT ObiTb  MOABEPXKEHbI  PUCKY
3HaAYUTENbHbLIX NEPEOLEHOK U U3MEHEHUN, CBA3aHHbIX C BbICOKMM YPOBHEM WHMNAUMM B TOWM
UNN WHOW BarnkTe U BO3MOXHbIMW HebnaronpuaTHbIMU U3MEHEHUAMWU BantoTHO-OOMEHHbIX

KYpCOB.

11.15 B cBA3n ¢ ykasaHHbIM, Y KnneHTa MOryT BO3HUKHYTb YObITKM, pasMep KOTOPbIX He
OrpaHNYeH U He MOXeT OblTb A0 KOHLA OUEHEeH Ha MOMEHT 3aKIYeHUs COOTBETCTBYHOLLEWN

Coenku BBMAOY OTCYTCTBUA cBeOeHUN O ABMKEHUN BaNOTHO-OOMEHHbIX KYpCOB.

11.16 Puck penatpuaunn AeHEeXHbIX CPeACcTB - PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHbI

KnueHTta bpokepa, cBs3aHHbIN C penaTpuaumen aeHexHblx cpeacts KnveHta bpokepa.

11.17 Penatpnauma [eHeXHbIX CpeacTB WMHOCTPaHHbIX MHBECTOPOB OCYLLECTBMAETCH B
nopsgke, npegycMOTPEHHOM POCCUMCKUM 3aKOHOOATernbCTBOM, HO He CyLleCTBYeT HUKaKuX
rapaHTum, 4YTo He ByayT BBeAEHbl OrpaHUYeHnsa NMbOo 3anpeTbl Ha Takyl penaTpuauumio, nmbo
OyoeT M3MeHeH nopsgok ee ocylwlecterneHnd. CnecrBnueM ykasaHHbIX OBCTOATENLCTB MOryT
ctatb yb6bITkM KnneHTOB BpokepoB, Ha KOTOPbIX 3TU OrpaHWYeHna wnu 3anpeTbl OyayT

pacnpoCTPaHATLCS.

11.18 Puck WHMpacCTPyKTypbl (PUHAHCOBLIX PbIHKOB - PUCK (OUHAHCOBLIX MOTEPb CO
CTOpPOHbI KnueHTa, cBsI3aHHbI C HEAOCTATOYHO BbICOKMM YPOBHEM pPa3BUTUS MHDPACTPYKTYpPbI

PMHAHCOBbIX PbIHKOB.

11.19 Poccunckoe 3akoHogaTenbCTBO npedycMaTpuBaeT BO3MOXHOCTb — ObpalueHus
LUeHHbIX Oymar B 6e3gokymeHTapHoM opme, npaBa Ha KoTopble (UKCUpyoTcsa B Buae
3ANEeKTPOHHOM 3anucn Ha cdetax «[OEMO» B pgenosutapuu. lNpu ocywiecTBNeHMM TOPros B
Toproeson cucrteme (TC) nepexon npaB Ha UeHHble Bymarn UKCUpyeTcst YNONHOMOYEHHbIM
pgenosutapueM. 3akniodeHve cOenok € UeHHbiMM  Bymaramm M pacyeTbl N0 HUM

OCYLLECTBNAKTCA pa3findyHbiMU noapa3aerneHnamMmm TC wm YNOJIHOMOYEHHbIM Oeno3nTapuem TC
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B COOTBETCTBUWN C NPeAyCMOTPEHHbIMU ANns 3TOoro npoueaypamu. Kak n Bce MHble CUCTEMBI,
TEXHMYECKME CpeacTBa M CUCTEMbI, UCMONb3yeMble NS umKkcaumm npaB Ha UeHHble Bymarwy,
ANsi 3aKMIOYEeHUst COEeNoK C LeHHbIMM OymaramMyM M OCYLLEeCTBIIEHMSI pPacyeToB MO HUM,
nogBepxeHol cbosm M owmbkam B pabote. OpraHuzaumu,  YNOrIHOMOYEHHblEe
COOTBETCTBYIOLLMMUN PETYNUPYIOWMMIN OpraHaMu NpeaocTaBnsATb YYacTHUKAM TOProB AOCTYN K
yKa3aHHbIM CUCTEMaM, COKpallalT B COOTBETCTBYHOLUMX [OrOBOpax C Y4YacTHMKaMu CBOHO
OTBETCTBEHHOCTb MO [AaHHOMY BWAy pucka, noatomy KnueHT obnagaeT orpaHu4yeHHbIMU

BO3MOXHOCTAMU MO BO3MELLUEHNIO y6bITKOB, BbI3BaHHbIX TaKNMK 06CTOATENBLCTBAMM.

11.20 Puck GaHKOBCKOW CUCTEMbI - PUCK (PMHAHCOBBLIX NOTEPb CO CTOPOHbLI KnueHTa
Bpokepa, cBsizaHHbI C HECBOEBPEMEHHbLIM UCMIONHEHNEM U/VUNN HEUCMONTHEHMEM NaTeXxewn rno

onepauusam KnueHta bpokepa.

11.21 PacueTtbl CTOpoH Mexay cobon, a Takke ¢ ApyrMMu cybbekTaMy NpaBOOTHOLLEHUN,
BO3HMKAKOLWME B paMKax MWCMNOSIHEHUS nNosioXeHnn CornaweHnsa OocCyLWecTBNATCS 4vepes
PacuetHyto lManaty TC, obcnyxusatowme ©OaHkm bpokepa n KnueHTa, WHble KpeauTHble
yupexaeHusi, ABnstoLmnecs areMeHTaMmn AeHeXHbIX pacyeTHbIX CUCTEM, a Takke NocpeacTBOM
pacyeTHO- onepaunoHHbIX nogpasgenerHnn LleHtpansHoro banka P® (PKLU, OIMNEPY), koTopble
MOryT ObITb 3agencTBoBaHbl B pamMkax CornaweHus. Kak pesynbTaT, BO3HMKaeT puUCK
HEeCBOEBPEMEHHOIO UCMOSTHEHUSA WU/UNN HEUCTNOSTHEHUS NaTexen, YTO MOXET NPUBECTU KakK K
yBENMYEHNIO CPOKOB pacyeToB, Tak M K BO3MOXHOW MNOTEpe LEHEXHbIX CYMM, SABMSHOLNXCH

obbeKkTaMn Takux nNnaTexen.

11.22 Puck ncnonb3oBaHus MHdoOpMaUMM Ha (PUHAHCOBbLIX PbIHKax - PUCK (PMHAHCOBbIX
noTepb CO CTOPOHbI KnneHTa, cBA3aHHbIN C MCNONb30BaHMEM KOpNopaTUBHOW MHAOPMaLMKN Ha

PMHAHCOBbIX PbIHKAX.

11.23 NHdopmauma, ncnonbsyemas bpokepom npu okasaHuum ycnyr KnueHtam, noctynaet
N3 3acnyxXuBarwLmnx OBEPUS UCTOMHUKOB, ogHaKo bpokep He MOXeT HeCTU OTBETCTBEHHOCTb
3a TOYHOCTb U OOCTOBEPHOCTb nosiy4aemon nHdopmaumn. CnegoBaTternbHO, CyLWeCTByeT pUCK
nonyyYeHnsi HedoCTOBEPHOM WHGOpPMaUUKM, WUCNOSNb30BaHWE KOTOPOWM MOXET MpuBecTn K

HapyLeHuto nHTepecoB CTOPOH.

11.24 Ona KnnentoB bBpokepa, He saBnswwmuxcs pesngeHtammn PO, Heobxoammo
y4uTbiBaTb pasnuyne CTaH4apToB U NOAXOA0B B MOArOTOBKE M NpefoCcTaBneHnn nHhopmawmu,
ucrions3dyembix B Poccuinckon defepaunm u NpuHATbIX 3a ee npegenamMmu. Tak, poccuUnckue
CTaHOapTbl M NPUHLMMbLI ByXranTepckoro ydeTta CUITbHO OTNNYAKOTCS OT MEXAYHApPOLHbIX, YTO
3aTpydHseT BO3MOXHOCTb afeKBaTHOW OLEHKM pe3ynbTaToB [OeATEeNbHOCTU UM aKTUBOB

OMUTEHTOB.
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11.25 CTOpPOHbI OOMKHbI OCO3HaBaTb, YTO HeobGxogumMas WM WHoOpMaUUs MOXET
noctynatb C onpeaeneHHbIMU 3afepXXkamu, YTO MOXET MPUBECTU K Basnpyolencs Ha Takomn
MHdOpMaUUK HeENPaBUITbHON oLeHKe 06CTOATENBCTB NMMBO K HEBO3MOXXHOCTU MX OLIEHKN BBUAOY
Takon 3adepXkn. BO3MOXHbI M3MEHEHUs1 MpefoCTaBfieHHOM paHee WHdopMauuu, ee
nepecMoTp M YTOYHEHME, YTO MOXET MNPUBECTU K BbIHYXOEHHOM nepeoueHke CTopoHamu

06CTOATENLCTB, OLIEHKAa KOTOPbIX 6a3npoBanack Ha Takon MHopMaLMK.

11.26 PUCK WMHBECTULUMOHHBLIX OrpaHUYeHun - PUCK (PUHAHCOBLIX MOTEPL CO CTOPOHbI

KnneHTa Bpokepa, CBsi3aHHbI C OrpaHUYeHNs MU B 06paLLeHnmn LiEeHHbIX Gymar.

11.27 B Poccunckon depepaumm  CywleCTBYWOT  YCTaHOBMEHHble  OEWCTBYHOLLMM
3aKoHoOaTeNnbCTBOM, MO0  BHYTPEHHUMWU  [OOKYMEHTaMW 3MUTEHTOB  LEHHbIX Oymar
WHBECTULMOHHbBIE OrpaHUYeHus], HanpasBlieHHble Ha noggepXXaHue KOHKypeHUun (orpaHuyeHune
MOHOMOSIMCTUYECKON [OeATeNbHOCTU), 3aluMTy npaB OTAefbHbIX KaTeropun WHBECTOPOB U
YCTaHOBIIEHNE KOHTPOMSA 3a MHOCTPaAHHBIM y4acTUeM B Kanutane poOCCUNUCKUX KOMMNaHuK, nmbo
B obLiemM pasmepe OOMNroBbiX 00A3aTeNbCTB OnpeaeneHHbIX SMUTEHTOB. Takue orpaHuyeHus
MOryT NpeacTaBnATb COOON Kak TBepAble 3anpeTbl, Tak 1 HEOOXOANUMOCTb OCYLLECTBNEHNSA A5
NpeofoneHns  TakMX  OrpaHMYeHur  onpedeneHHbIX  npoueayp  wWwunu  nonyyvyeHus
COOTBETCTBYHOLWMX paspeweHnn. [Mpumepamm  TakMx  OrpaHUYEHUn  MOTYT  CIYXUTb
YCTaHOBJIEHHbIE OrpaHUYeHnst 40NN MHOCTPAHHOIo KanuTana B YCTaBHOM Kanutane HeKOTOpbIX
POCCUNCKMUX KOMMNAaHUM 1 CBA3aHHbIE C 3TUM npoueaypbl NonyvyeHns paspeweHns ®egepanbHom
KOMUCCUN MO PbIHKY UEHHbIX BymMar Ang 3aknyeHus Kaxaow caenku no npuobpeTteHuto

MHOCTPaHHbIMU NHBECTOPaMM aKUNN TaKUX SMUTEHTOB.

11.28 KnneHTy Heob6XxoanMMo B CBOUX OENCTBUAX YYUTbIBaTb BO3MOXHOCTb CyLLLECTBOBAHUSA
Takux orpaHuyeHun, a bpokep OGygeTt mHdopmupoBaTb KnmneHta 060 BCEX M3BECTHBIX €My
OrpaHNYeHnsaX, KOTopble MOryT NpMBECTU K HebrnaronpuaTHeiM nocneactensam ana CTopoH. K
TakMM NOCreAcTBMSM MOXHO OTHECTWU OTKa3 B NPU3HaHUM 3a npuobpeTtatenem LeHHbIX bymar,
HapyLWMBLUMM Takue orpaHuUYeHus, ctaTyca Bnagenbla LeHHbIX Bymar co BcemMu NpUCyLLnMm
3TOMy  CcTaTycy  MNOSIHOMOYMAMM, @ TakkKe  MNPU3HaHWe  3aKIYEHHbIX  COEeNoK
HeJeNCTBUTENbHBIMA U NPUMEHEHME MNOCMEeACTBUA Takoro npusHaHus (kak npaBunio,

[IBYCTOPOHHWIA BO3BPAT BCEro Nofly4eHHOro no caerke).

11.29 Puck MmnHoputapHoro KnveHTa - puck (puHaHCOBbLIX MNOTEepb CO CTOPOHbI KnneHTa,
CBSI3aHHbIA C AOCTATOMHO cnabon 3awmuieHHOCTbo KnuneHTa, umerowero HesHauuTerbHbIN

nakeT UeHHbIX 6ymar OMUTEHTAa.

11.30 MNpaBa BnagenbLeB LEHHbIX Oymar perynupyroTcs HoOpMamu [OeWCTBYOLLEro

3akoHogartenocTea PO, yypeauTesibHbIMU OOKYMEHTaMU SMUTEHTOB N MPOCMNEKTaMU aMUCCUn
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onpegeneHHbIX BUAOB LeHHbIX Bymar. Ho 3akpenneHHble B NepeyvncreHHblX Bbllle AOKYMeHTaxX
npaesa MoryT 6biTb OrpaHUYEeHHbIMU, YTO HE NO3BONAET BragenbuaM UeHHbIx 6ymar obnagatb
BCEW MOSTHOTOM UHOPMaUUN O COCTOSHUM 3MUTEHTOB, O BNagenbLax LEeHHbIX Bymar n nHom
nHpopmauuen, kotopas morna Obl 6bITb UHTepecHa KnveHTy ans uenen MHBECTULMOHHOM
AeatenbHocTu, NnMbo Ansa uenen oCyLwecTBNEeHUs CBOUX NpaBs, Kak Briagenbla LeHHbIX bymar.
MHTepecbl MeHbLUMHCTBA BnagernbueB LEeHHbIX Oymar akuuMoHepHbIX OOLEecTB NpakTU4YecKku
3awuuleHbl  goctatoyHo cnabo u MMM 4acto npeHebperatoT. Benvka aBTOHOMHOCTb
NCMONHUTESTbHBLIX OPraHOB 3MUTEHTOB U BO3MOXHOCTb UX KOHTPOSIS CO CTOPOHbI Briagesnbues
LEeHHbIX Bymar orpaHuyeHa, nocnefHue 4acTo He TOMbKO HUKAK He KOHTPONMPYIOT peLueHus
NCNOJSTHUTESbHBIX OPraHOB AMWUTEHTOB, HO BObIBalOT cnabo ocBeoOMMEHbl O TaKUX pPeLUEeHUsX.
KnueHT [OMmKeH yyuTbiBaTb W3MOXEHHble Bbile 06CToATENbCTBA, YTOObI He [ONyCTUTb
yliemMneHnsa ceoux npas nnbo, No KpanHen mepe, COKpaTUTb UX BO3MOXHbIE HEBNnaronpuaTHbIE

nocneacrtBu4.

11.31 Puck NMKBMOHOCTM - PUCK, CBS3a@HHbLIN C BO3MOXHOCTbIO MOTEPb MpU peanusauuu

PUHaAHCOBbLIX aKTMBOB U3-3a UBMEHEHUS OLIEHKM €€ KavyecTBa.

11.32 JINKBMOHOCTb pblHKA UEHHbIX ©Oymar orpaHuyeHa, W, cregoBaTeribHO, MOXeT
co3faTbCa CUTyauusi, Korga HeBO3MOXHO ©OyaeT UCMNOoNHUTL cooTBeTcTBylowee [lopydeHue
KnveHTa B nosiHoM obbemMe unu gaxe 4acTMYHO. Takmm obpa3om, He BCe OCyLLEeCTBIIEHHbIE
KnneHToM uHBecTMUmMmn MoryT ObiTb NErko NMKBMAMPOBaHbl (NpogaHbl B Heo6xoauMom obbeme
N B pasyMHO HeobGxoaumbie Cpokn 6e3 noTepb B LIEHE) M MX OLEHKa MOXeT ObiTb 3aTpygHeHa.
Kpome TOro, Boibop KnneHToM TOro unm mnHoro tuna llopyyeHus n/mnu gpyrux e€ anemeHToB
yBENMMYMBAET OAHW PUCKM U YMeHblUaeT Aapyrne (Hanpumep, BbIGOP NMMUTUPOBAHHOIO
[Mopy4eHuns yBennumBaeT pUCK €ro HEUCMOSTHEHUS B CBA3N C BO3MOXXHbIMU HEDNAronpuUATHLIMU

N3MEHEHMSIMN KOHBHOHKTYPbI PbiHKa, HO NPY 3TOM OFrpaHUYMBaET LIEHOBOW PUCK).

11.33 OnepaunoHHbI  PUCK - PUCK MPAMBIX WM KOCBEHHbIX MNOTEPb MO MpPUYMHE
HEeMcnpaBHOCTEN WHM(OPMALMNOHHBIX, 3MNEKTPUYECKMX WM WHbIX CUCTEM, UMM K3-3a OLIMBOK,
CBSA3aHHbIX C HECOBEPLUEHCTBOM WHAPACTPYKTYPbl pblHKA, B TOM 4UCRe, TEeXHONOrum
npoBefeHnss onepauun, npouenyp ynpasreHusi, ydyeTa W KOHTpPOnd, Wnn wu3-za OeNCTBUM
(6espenctBnda) nepcoHana. B ocobyio rpynny onepaumoHHbIX PUCKOB MOXHO BblAENUTb
NH(OPMALMOHHBIE PUCKW, KOTOpble B nocriegHee BpeMsi npuobpeTtarT ocobyro OCTPOTy U

BKMNtOYaoT B cebs1 cocTaBnaoLLmMe TEXHNYECKOro, TEXHONOMMYECKOro u KaapoBOro puckoB

11.34 PaboTta GonblWMHCTBA TPaAMUMOHHBLIX (C HEMOCPEACTBEHHLIM KOHTAKTOM Mexay
npogaBLOM W MNoKynaTenem) M 3MeKTPOHHbIX CPEeACTB OCYLLECTBMEHUS OupKeBon TOProsnuv

nogaepxxmBaetcAd BbIHUCTTIUTETbHbIMUA (KOMI'IbI-OTeprIMI/I) CUCTEMaMKN PacCCbINIKM NMPUKa3oB, UX


https://ffin.ru/services/broker/docs.php

l l MEP A* 6 lMpunoxexue Ne1 k PeanameHmy obcnyxusaHusi KnueHmos OO0 UK «®pudom DuHaHc»
- pOKeP YeedomneHue bpokepa Knuenmy

NCNOSTHEHUSA, CBEPKWU, perncTpauum u pacyeToB no onepaumsam. Kak n Bce TexHu4yeckue
cpeactBa M CUCTEMbl, OHM MNOABEPXEHbl BPEeMEHHbIM cbosmM K owwnbkam B paboTe.
Bo3amoxHocTu KnveHTa Bpokepa B nnaHe BO3MeELLEHUS HEKOTOPbLIX YObITKOB MOryT nonagatb
nog OrpaHWyYeHnsa OTBETCTBEHHOCTW, Hamnaraemble npodaBUaMW TakuMX CUCTEM, OBupxamu,
pacyeTHbIMM nanatamu  W/wvnu  KomnaHusmu, apnaowmmmnca  mux  bpokepamn.  Takue
OrpaHMYeHnst MOryT pa3HUTbLCS, NO3TOMY 3a BCce noapobHon MHpopmMaumnen B AaHHOW CBA3N

KnneHTy cnenyet obpawiatbcsi B Te KOHKPETHbIE KOMMNaHUK, Yepe3 KOoTopble OH paboTaeT.

11.35 KpeouTHbI puck — puck BO3HMKHOBEHUSA Y KnneHTa Bpokepa ybbITkOB BCrneacTeue
HEWCNOSTHEeHUS, HECBOEBPEMEHHOIO nmbo HenonHoro NCNOSNTHEHNS (Bkntovas
HennaTeXxecnocobHOCTb UMM HECOCTOATENbHOCTb  KOHTpareHTa/amuTeHTa/MHoe)  Apyrow

CTOPOHOW CBOMUX 00s13aTENbCTB B COOTBETCTBUM C YcroBusiMm Caernku.

11.36 B ykasaHHon cutyaumm KnveHT Bpokepa cMoxeT npuHyauTenbHO UCTpeboBaTb
ucrnionHeHune no Caenke, ogHako, 3To noTpebyeT JONOMHUTENbHBIX BPEMEHHbLIX U (PUHAHCOBbIX

3arpar.

11.37 MPOUEHTHBLIN PUCK WM PUCK TMPOLEHTHOW CTaBKM — pPUCK (BO3MOXHOCTb)
BO3HUKHOBEHNA (PMHAHCOBLIX MNOTepb (YObITKOB) M3-3a HeGnaronpusaTHbIX  U3MEHEHUN
NPOLEHTHbIX CTaBOK. [MpOUEHTHBLIN pUCK MOXeT ObiTb Ob6ycnoBreH HecoBnageHWeM CPOKOB
BocTpeboBaHua (noraweHus) TpeboBaHuM 1 06a3aTeNnbCTB, a Takke HEOOMHAKOBOW CTEMEHbHO

M3MEHEHNA NPOLUEHTHbIX CTaBOK Mo Tpe60BaHI/IF|M n obaszaTenbcTeam.

11.38 Puck ynyweHHOM UHAHCOBOW BbIFOAblI — PUCK HACTYMMEHUss KOCBEHHOro
(mno6o4Horo) comHaHcoBoro yulepba (HenonyvyeHHas NpubLIb) B pesynbTaTe HEOCYLLLECTBIIEHUS
Cpoenkn mnm OCTaHOBKM XO3SIMCTBEHHOW AEATEeNbHOCTM (KOHTpareHTa no Caenke, aMUTEHTa,
TC, nHoe).

11.39 Puck npoBeaeHna anNekTPOHHbIX onepaunn - pUck noTepb, BO3HUKAKOLLNX B CBA3U C

ncnonb3oBaHNeEM KOHerTHOIZ SJ'IeKTpOHHOIZ TOpFOBOIZ CUCTEMDbI.

11.40 Onepauun (caenku), NPOM3BOAUMbBIE Yepe3 Ty WU MHYK SMEKTPOHHYK TOProByHO
CUCTEMY, MOFYT OTNMYaTbCA He TOMbKO OT Onepauuit, OCYLLECTBSIEMbIX TPaAULMOHHLIMM
meTogamu (T.e. MNPV  HanMUYMU HEMOCPEACTBEHHOrO KOHTaKTa Mexay npoAaBuoM MU
nokynatenem, KnueHtom n Bpokepom ), HO M OT onepauuii, NPOM3BOOUMbBIX Yepe3 Apyrue
3NEKTPOHHbIE TOProBble cucTeMbl. B criyyae ocyulecteneHms KnneHtom Bpokepa Tex nnm muHbix
COENoK 4epe3 Kakyl-nmbo 3NeKTPOoHHyto ToproByto cuctemy KnneHT Bpokepa 6yaet
noaBepraTtbCs pPUCKaM, CBSI3aHHbIM C paboToM TaKOW CUCTEMbI, BKMNoYas ee nporpaMMHble U

annapaTtHble cpeacTea. Pesynbtatom no6oro c6os B paGoTe 3MeKTPOHHOW CUCTEMbl, MOXET
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CTaTb HEKOPPEKTHOe BbINOMHeHe Kakmx-nnbo [MopyyeHun KnueHta bBpokepa wnn  umx

HeBbINONTHEHNE BOOOLLIE.

11.41 Puck ocyliectBneHmsi 3nekTPOHHOro [OOKymMeHToobopoTa - pPUCK, CBsI3aHHbIA C
BO3MOXHOCTbIO MoTepb npu obmeHe coobweHnamm mexay bpokepom wun  KnueHtom

nocpeacTBoOM 3JN1EKTPOHHbIX (baIZJ'IOB C ucrosfb3osaHnem cuctem 3]'IeKTp0HHOI7I NOYTbl.

11.42 Mcnonb3oBaHMe He3alUMLEeHHbIX KaHanoB CBA3M TaKUX KakK 3SIEKTPOHHas noyta
MOXeT npuBeCTU K HeCaHKUMOHNPOBAHHOMY aoctyny TPEeTbUX niy, K
nosiyyaemon/nepegaBsaemMon UHOpMauuKn, B CBA3UM C YEM, PEXUM KOHUAEHUMANbHOCTU
nepegasaemon/nony4aemMon MHgopmauum mMoxeT ObiTb HapylweH. [JaHHble obcToATenbcTBa
MOrYyT NPUBECTM K BO3HMKHOBEHMIO Y KnneHTa bpokepa ybbITKOB, CBA3aHHbIX C HENPABOMEPHbLIM

MCNONMb30BaHNEM TPETLUMM NMLAMU NOSNyYEHHOW MHOPMALIMKM O

11.43 Cpenkax, nposognmbix KnneHtom bpokepa onepaumsx n ceegeHun o KnueHte/ero
aKTuBax.
11.44 Puck B3nmMaHMsi KOMUCCUMOHHBIX U ApYyrnx cOOpoB - PUCK (PUHAHCOBLIX MOTEPL CO

ctopoHbl KnneHTa bpokepa, cBsi3aHHbLIM C MOMHOM WM YaCTUYHOW HEeOCBEeAOMSEHHOCTbLIO
KnneHta bpokepa 06 nsgepxkax, CBA3aHHbIX C OCyLLeCTBNeHneM onepaunn ¢ HCTpyMeHTamm

(bI/IHaHCOBOFO PbIHKA.

11.45 Mepen Havanom nNpoBedeHUs1 TeX UNKU UHbIX onepaumin KnueHT bpokepa OOMmKeH
NPUHATL BCE HeobXxoauMble Mepbl Afs MOfydYeHus 4YeTKOro npeacrtaBrieHns obo Bcex
KOMMCCUOHHbIX 1 UHbIX cbopax, koTopble ByayT BaumaTtbca ¢ Knnenta. Paamepbl Taknx cbopos
MOryT BblYUTATbCA U3 YUCTOW NpuOLINM KnneHTa (NpyM HanmuMyuuu TakoBOW) UMW yBenMYMBaTb

pacxogpbl KnueHTa.

11.46 Puck HegoCTMXeHUs MHBECTULMOHHBIX Leneun - pUCK NoTepb, BOSHUKAKOLWLMX B CBA3U

C HegocTmxkeHnem KnmeHTom bpokepa CBOMX NMHBECTULMOHHBLIX LIENEN.

11.47 HeT HMKakoW rapaHTUM B TOM, YTO COXpPaHEHME U yBenMyeHue Kanutasna, KoToporo
KnneHT Bpokepa xo4yeT fobutbca, byget gocturHyto. KnueHT bpokepa MoxeT noTepaTb YacTb
UM BECb KanuTan, BNOXEHHbIM B onpegerieHHble dPuHaHcoBble akTmBbl. KnneHT bBbpokepa
MONHOCTBLI0 oTAaeT cebe OTYET O pUcKax MO CMbICAY HACTOSALLEro MyHKTa, CaMOCTOATENbHO
ocyuwiectBngaeT Bblbop TMna MNopyyeHnn Ha coBepLueHne caernok ¢ PMHAHCOBBLIMU akTMBaMn U
X NapamMmeTpoB, Hauny4wmm obpa3omM oTBeYaoLWmnX ero Lensm 1 3agadyam MHBECTUPOBAHUSA, U

CaMOCTOSATESTbHO HECET OTBETCTBEHHOCTb 3a CBOW Bbl60p.

11.48 Puckun, cBasaHHble ¢ gencTBuaAMn/6e3aencTeBmemM TpeTbux Nuy, - PYHKUMOHNPOBAHNE

CbI/IHaHCOBbIX PbIHKOB npegnonaraet AOeATelibHOCTb pAna I'IpOC*)eCCI/IOHaJ'IbeIX y4aCTHUKOB
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PblHKA LEHHbIX OymMar M WHbIX PUANYECKMX NUL, SBNSIOWNUXCA TPeTbUMM nuuyamum no
OTHOLLEeHMIO K Bpokepy, ogHako, ucnonHeHve obssatenscts Nno Caenkam B HEKOTOPbIX CriyYasx
MOXeT ObITb HEBO3MOXHO 0e3 OCyLleCTBMeHUs TakMMW TpeTbMMW nuuamun onpeaeneHHbIX
topnandecknx n akTMyeckux OenucTBun (Hanpumep, gemncteus/6esgencteua baHka Poccuw,
perucTpaTtopoB, [AenosutapueB, WHbIX J1vu). B ykasaHHbIX criydasix CcywecTtByeT pUCK

HEBO3MO>XHOCTN CBOEBPEMEHHOIO NCMNOJIHEHUA obasaTtenbcTtB no Caenkam.

11.49 Puck cosepwenns Coenok, npuBogsWmMX K HEMOKPLITOM No3vumMm - B pesynbraTte
coBepLeHns Caernok, NPMBOASALLMX K HENOKPLITON NO3MLNN NPOUCXOOMUT yBESNTMYEHNE Pa3MepoB
BblLLENEPEYMCIIEHHbIX PUCKOB 3a CYET TOro, YTO BENUYMHA MPUBMEYEHHbIX CPeACTB (OEeHEXHbIX
cpencTB u/unu ueHHbIX Bymar), npesblilwaeT cobcTBeHHble cpeacTBa KnueHTta bpokepa n npwu
HebnaronpuatHoMm ans KnueHta bpokepa M3MeHeHWW PbIHOYHBIX LeH 06beM noTepb MOXeT
CPaBHATbLCHA WNW Jaxe MpeBbICUTb pas3Mep CPeAcTB, NPUHUMMaeMbIX AnA pacyeTa YpPOBHSA
MapXu, 4TO NPUBOAUT K NoTepe YacTn unu Bcex cpencts (aktmeoB) KnveHta bpokepa. Takke
npu cosepLueHnn KnneHtom Bpokepa Caoenok, NpnBoasaLmMX K HEMOKPbLITOM no3vuuK, y KnueHTta

Bpokepa Bo3HMKaOT cneaytoLme AONONHUTENbHbIE BUAbI PUCKOB.

11.50 Puck HeucrnonHeHns unmMm 4acTUYHOro UCnonHeHusa [lopyyeHuss Ha coBepLueHne
Cpoenok, npMBOAALWNX K HEMOKPbLITOM no3uumu no ycmotpeHnto bpokepa. Cosepluas Caernky,
NPUBOOALLYI0 K HEMOKPbITOM no3uvuuun, KnueHT bpokepa HeceT pUCK yBenunyeHuUst LieH Ha
LueHHble Bymarn, nepenaHHble KnueHty bpokepa. KnueHT Bpokepa 06si3aH BEPHYTb LIEHHbIE
Bymarn He3aBMCUMO OT U3MEHEHUS UX CTOMMOCTW. [1pn 3TOM TeKkylas pblHOYHAst CTOMMOCTb

LEeHHbIX 6ymar MOXeT 3Ha4YUTEeSIbHO NPEBbLICUTb NX CTOUMOCTbL MpKn nepBOHaqaanoﬁ npoaaxe.

11.51 CoBepliasa Caenky, NpuBOAsLLYO K HEMoKpbiToM no3uumn, KnveHT Bpokepa HeceT
LLEHOBOM PUCK KakK MO akTuBam, NpmobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, TaK 1 MO akTMBaM,
ansowmmcs obecneveHnem obasatensctB Knunenta nepen bpokepom. Takmm obpasom,
BENIMYMHA aKTUBOB, MOABEPralolMXCA PUCKY HebNaronpuATHOrO M3MEHEHUS LeHbl, 6onbLue,
Hexenn npu obblyHOM ToproBne. COOTBETCTBEHHO WM YObITKM MOrYyT HacTynuUTb B OOMbLUMX
pasMepax Mo CpPaBHEHMKO C TOProBnen TONbKO C MCMNONb30BaHMEM COOCTBEHHbLIX CpPencTB

Knnenta Bpokepa.

11.52 KnneHT Bpokepa o6si3yeTcss noaaepxuBaTb OOCTaTOYHbI YpOBEHb OGecrneyeHust
cBoMX 006si3aTenbcTB neped Bpokepom, 4YTO B onpedeneHHbIX YCMOoBUSX MOXET MOoBreYb
Heo6XoOMMOCTb  3ak/lOMEHMST COENOK MOKYNKW/MPOAaXn BHE 3aBMCMMOCTU OT TeKyLlero
COCTOSIHUSI PbIHOYHbIX LEH MU TeEM CaMblM pearnusaumio pUCKOB NMOTepu AOXO0Aa, pucka notepu

MHBECTUPYEMbIX CPenCTB U PUCK NOTEpPb, NMpeBbIlLaroLWnX NHBECTUPYEMYIO CYMMY.
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11.53 Mpn HebnaronpuaTtHoMm ans KnveHta Bpokepa ABMXEHUM UeH Ans NoaaepKaHus
YpOBHSA MapXu B crnydasx, NnpeaycMOTPEHHbIX BHYTPEHHUMN OOKYMeHTaMmun bpokepa, Mosnums
KnueHta Bbpokepa MoxeT ObiTb MNPUHYAUTENBHO NUMKBMAMPOBAHA, YTO MOXET MNPMBECTU K
peanusauun pucka notepu Aoxoaa, pucka notepu MHBECTUPYEMbIX CPEACTB UMM puUcKka noTepsb,

npesbillaloWnX NHBECTUPYEMYHO CYMMY.

11.54 Puck coBepuweHus onepaumn Ha CpoOYHOM pbIHKE - PUCK, CBSA3AHHBIA C
BO3MOXHOCTbIO MNOTEPb MpPU COBEPLUEHMM COENOK C WHCTpyMeHTamu CpoyHOro pbiHKa

(dobrovepchbl U OMUMOHDI).

11.55 [Mpn coBepleHN cOeriok Ha CPOYHOM pblHKe KnneHT OofmKeH uMmeTb B BuAay
cnepyrouwee. PacyeTHble n KnnpuHrosele Manatel TOProBbIX CUCTEM NPOU3BOLAT eXeLHEeBHoe
UcyYUCrieHMe BapWaLUOHHOW MapXuM B  COOTBETCTBUM C  KOTUPOBAmNbHbIMU  LieHaMMU,
yCTaHaBnMBaeMbiM1 Mo utoram ToproB. B cBAsnm ¢ atum, KnueHT bBpokepa MoxeT B
CpaBHUTENBHO KOPOTKUW Nepuog BpeMeHU NoTepATb BCe CBOW CpeacTBa, AeNOHUPOBAHHbIE B
BMAe rapaHtuiHoro obecnedeHns. C Opyro CTOpPOHbI, AN nogaepXaHusa nosvumm KnuveHta
Bpokepa ot KnueHta bpokepa MoXeT notpeboBaTbCsl BHECTU CpeAcTBa Ha MOKPbITME MOTEPb
no BapuauMOHHOMN MapXXe 3Ha4MTernbHOro pasmepa 1 B KOPOTKMN cpok. Ecnn KnueHT Bpokepa
He CMOXEeT BHECTU 3TW OONOSTHUTENbHbIE CPeaCTBa B YCTAHOBIIEHHbIM CPOK, nosvumnsa KnveHTta
Bpokepa MoxeT ObITb NpUHYOUTENbHO 3akpbiTa C ybbITKOM, U KnveHT bBpokepa 6yaet

OTBETCTBEHHbLIM 3a Ntobon o6pasoBaBLUMNCS B pe3ynbTaTe 3TOro 4eduumT CpeacTs.

11.56 Mpn onpegeneHHbIX CNOXMBLUMXCA Ha  pPblHKE  YCNOBUSX  MOXeET cTaTb
3aTpygHUTENbHBIM UMM HEBO3MOXHbIM 3aKpbiTUE OTKPbITOM no3uvuun KnueHTta Bpokepa. 370
MOXeT MpPOU3ONTN, Hanpumep, Korga B cuny ObICTPOro AOBwKeHust ueH Topru Oyayt

NMPUOCTaHOBJ1EHbI UITN OrpaHNYEHbI.

11.57 [MopyyeHuns, HanpaBneHHble Ha orpaHuveHne YybbiTka KnnenHta bBpokepa,
Heobs3aTenbHO orpaHunyaT yobITkn KnneHta bpokepa Ao npegnonaraemMoro YpoBHS, Tak Kak B
CNOXMBLUENCH Ha pPblHKE CUTyaLMW MOXET OKa3aTbCsl HEBO3MOXHbIM WCMOSIHUTL Takoe

Mopy4yeHne No OroBOpeHHOM LiEHE.

11.58 Hactoawum Bpokep npepgynpexgaet KnveHTa, 4TO B onpederneHHbIX crny4vasix B
Lensix MMHMMMU3aLumMmM pucka HeNCNonHeHna 06sa3aTenbCTB y4acTHUKaMn BUpXXeBon TOproenu u

X KInMeHTamun:

11.59 ToproBasi cuctema umeeT rnpaso NPUHYOUTENbHO 3aKpbiTb NO3ULMU YHACTHUKOB N UX

KnneHToB, NPUOCTAaHOBUTb UITN OrPaHN4YnTb TOPIU;

11.60 Bpokep umeeT npaBo NpUHYAUTENbLHO 3aKPbITb NO3MLMK KNneHTa 1 ero KnneHToB;
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11.61 Bpokep mmeetr npaBo gatb [lopydyeHve ToproBon cuctemMe Ha MNPUHYOUTENbHOE

3aKpbITUe nosnuum ceomx KnneHTos.

11.62 Mpn atom KnneHT Bpokepa MoxeT HegononyyYnTb NpubbiSib, MO0 NOHECTU YObITKN.

B aTtom cnyyae bpokep He komneHcupyeT KnueHTy He4onosy4YeHHyo npubbinb, MMG0 yobITOK.

11.63 HacTosiwmm Bpokep obpalwiaet BHuMaHe KrnveHTa Ha To, YTO KOTUPOBKWU Ha pbIHKE
(hbOYEPCHBIX M OMUUOHHBIX KOHTPAKTOB MOTMYT 3HAYUTENbHO M3MEHSTBLCSA Kak B TeYeHWe OHs,
Tak 1 OT OOQHOro TOProBOro AHSA K ApyroMy. BBuay aToro, Bce CrnopHble BOMPOChI, BO3HUKaKOLLME
npu  ToproBrne  (OblYEPCHbIMM M OMUMOHHLIMW  KOHTpakTamu, cregyeT  pelatb

He3amMearnnTesibHo.

11.64 Puck siBnsietca HeoTbeMMEMOM YacTblo NOOBOro MHBECTULIMOHHOMO npouecca. Yem
Oonblle >xenaemblt Joxod, Tem Oonblle pUCK MHBECTULMIA B LIEHHYHO Oymary. WHBecTtop,
BblOMpatowmm 6e3pmMcKoBbIE UM Mano PUCKOBAHHBIE NMHCTPYMEHTbI BITIOXEHUS, NPAKTUYECKN He
MMEET LLIaHCOB NONYYNTb BbICOKMI Aoxod. VHBecTop, NnpMHMMatowmin 6onee BbICOKYH CTEMNEHb

pucka, BnpaBe oxuaaTtb 6oree BbICOKMX AMBUOEHOOB OT CBOMX BITOXEHWN.

CywecTtByeT 60MblIOE KOMMYECTBO BWMAOB WHBECTULMOHHBIX PUCKOB, KOTOPblEe
WHBECTOPY HeobxoauMMo yyuTbiBaTb Mpu Bblbope u Toprosne LleHHbiMn Bymaramn. Mel

nepevyncrinm Hanbornee sBHblE U CyuweCTBEHHbIE U3 HUX.

11.65 OKOHOMUYECKME PUCKM — 0BycrnaBnmBaloT HeCTabunNbHOCTL 0bLWEen 3KOHOMUYECKON
cuTyaumMm n ee NOoOBEPXKEHHOCTb YacTbiM M paguKanbHbIM WU3MEHEHUAM. JTO MOryT ObiTb,
Hanpumep, Takue aKTopbl, Kak OTCYTCTBME HaLEeXHOW 3akoHogaTenbHon 6a3sbl, cnabo
pas3BuTas pbIHOYHAA N 3KOHOMUYECKas MHPPACTPYKTypa, BbICOKMIA YPOBEHb MOHOMOMM3ALUN B
psge CEeKTOpOB 3KOHOMMKM, crnaboe rocyfapCTBEHHOE perynmpoBaHne 9KOHOMWMKW U BbICOKUM

YpPOBEHb rocyaapCTBEHHOrO 4ONra.

11.66 PbIHOYHbIE PUCKM — PUCKM YHACTHUKOB MHBECTULMOHHOIO MpoLecca, CBA3aHHble C
HebnaronpuATHbIM (PYHKLMOHUPOBAHMEM pPbIHKA B TeYeHWe ONUTENbHOro nepuoga BpeMEHW.
PbIHOYHbIE PUCKM TECHO CBA3aHbl C TAKMMU PUCKAMWU KaK PUCK WHMNAUUK, PUCK U3MEHEHUS

BaItOTHOIO Kypca M NONUTUYECKUIA PUCK.

11.67 Puck nHpnayum 3aknovaetcs B TOM, YTO MHPNAUNA MOXET CBECTU Ha HET UK aaxe

npeBbICUTb pa3Mepbl Aoxoada, Nosty4eHHOro no rnpoueHTaMm.

11.68 Puck nameHeHuns BasntoTHOro KypCa — PUCK TOro, 4to KypcC HaUMoHaNbHOW BasnoThbl B

nepec4yeTe Ha MHOCTPaAHHbIE BalllOTbl PE3KO n/Unn 3Ha4YnMTENBHO N3MEHUTCA.

11.69 Monutnyeckmn puck — puUCK HebNaronpuUAaTHbIX W3MEHEHUA B MONUTUYECKON

cutyaumn B CTpaHe. BownHa, cmeHa pykoBoAacCTBa CTpaHbl, MPUHATWE 3aKOHOB, HEratuBHO
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BSIMSIOLLUNX HA MHBECTULUMOHHBINA KNMMaT — BCE 3TU CbaKTOpr MOTYT NOBJIMATb Ha pa3Mep n/vnn

yCInoBud Bbinjiatbl AnBNOEHOOB.

11.70 HanoroBbln pUCK — pPUCK TOro, YTO M3MEHEHMe B HasloroBOM 3aKOHO4ATESNbCTBE

nosnedyeT CHMXxXeHne JoxXogHoOCTN akKTUBOB.

11.71 OTpacneBble puckn — cBA3aHbl C HebnaronpuAaTHbIM  (PYHKLMOHMPOBAHNEM
onpeaeneHHon oTpacsnmn, YTo HENOCPEACTBEHHO CKa3blBaeTCs Ha AEATENbHOCTU 3aHATLIX B HEW
KOMMaHUM, a 3Ha4YuT W Ha nokasaTenax CTOMMOCTW MpuHagnexawmux wum akuumn. Yacrto
HeraTMBHOE COCTOSiHME TakoW oTpacnv nepegaeTcs KOMMNAHWUAM U3 OpYrux, 3aBUCUMbIX

oTpacnemn.

11.72 Puckn komnaHnmm — KoMnsiekc (pakTopoB, CBA3aAHHbLIX C OEATESNIbHOCTLIO KOHKPETHOM
KomnaHun. MoxXeT okasaTbCHA TaK, YTO KOMMaHus, akuum kotopon Bbl npuobpenu, He umeet
BO3MOXHOCTM pacnfatuTbCs MO CBOMM JOfiram, UM PYKOBOACTBO KOMMaHWM B LESIOM ObIfo

CTOJ1b Hea(b(beKTVIBHbIM, YTO BIIOXXEHHbIN B HEE KanuTan 3Ha4YnMTenbHO obecLeHuncs.

11.73 TexHn4yeckne puckn — Mpu MCMNONb30BAHUN INEKTPOHHBIX OpPOKEPCKUX CUCTEM
CYLLIECTBYIOT PUCKM HapyLUEHUA 3NEKTPOCBA3WN, HECaHKUMOHWPOBAHHOrO Joctyna, cboeB B

paboTe annapaTHbIX U NPOrPaMMHbIX CPEACTB.

KrnMeHT camMOCTOATENbHO HeCceT PUCKA BO3HUKHOBEHUSI Yy Hero yObITKOB,
BO3HMKaKOWKNX Bcrnegcrteme HeucnosnHeHnuss [llpukasa KnueHta, otcytctBua y KnveHTta
BO3MOXHOCTU HanpaBuTb TOProBoe unu Hetoprosoe [lopyyeHne Bpokepy wnn cBA3aHHbIX C
nonydyeHnem KriMeHTOM  HenoSsIHoOW, HEeTOYHOW WM  HECBOEBPEMEHHO  MOCTYNUBLLEN
WHOpMaUuK, B TOM YuUCre ecnn Takme OTCYTCTBME BO3MOXHOCTW HanpaBuTb bpokepy
nopyyeHue, HencrnonHeHne n/vnn ybeITkn ctanu cneacrenem (i) asapumn nnu cboes B paboTte
nporpaMmmHoro obecnedyeHuss KnueHta wnu bpokepa, KOMMNbIOTEPHbLIX CETEW, CUIMOBbIX
9NEKTPUYECKUX CeTel WM CUCTEM INEKTPOCBA3M, HEnoCpenCTBEHHO WCNOoSib3yeMblX Ang
npuema lNpukasos KnveHTa unmn obecnedeHnsa vHblx npouenyp toprosnu LleHHbiMn Bymaramp;
(i) cboeB B TenekommyHukauMOHHOM obopyaosBaHun KnueHta unu Bpokepa; (iii) cboeB u
3agepXek B JocTyne K ycnyram bpokepa uyepe3 3OnekTpoHHyto Bpokepckyto Cuctemy unum
cuctemy QUIK; (iv) npoHUKHOBEHUA B OnekTpoHHyto Bpokepckyto Cuctemy TpeTtbux nuu; (v)
NpecTynHoro 3roynotpebneHns niobbiM TpeTbuM NULOM OOCTYNoOM K ycriyram Bbpokepa; (vi)
WHbIX OENCTBUN N OBCTOATENLCTB, HENOLAKOHTPOMbHbLIX Bpokepy; (vii) 4encTBuin TpeTbMx nuy, B
TOM 4ucne opraHmsaumi, obecnevmBaloLNX TOProBble U PacHETHO-KNMPUHIOBbLIE NpPOLEaypbI
(opranmnsaTopbl Toproenu, bupxm, PacueTtHble [Jeno3utapum, PacyeTHble Opranunsaumm n 1. [.);

(viii) nonyvyeHna KrnnMeHTOM HETOYHOW, HEMNOSIHOM WM  HECBOEBPEMEHHO MOSTyYEHHOM
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nHopmMauun B pesynbtate 0b6CTOATENLCTB, YKasdaHHbIX B nognyHktax (i) — (vii) HacToswero

NyHKTAa.

11.74 Bpokep BnpaBe npuocTaHasnMBaTb N0 TEXHUYECKUM NpuymHam npuem lNpukasoB Ha
npogaxy KoHTpakToB wnu wucnonHeHne Takux [lpukasoB cornacHo [punoxeHne Ne5 K
Pernamenty obecnyxusanna Knunentos OO0 UK «Ppugom duHaHe» — «[lopagok okasaHus
ycriyr  No  3aKrf4YeHU0  [OroBOPOB,  SABMSAKOWMXCA  NPOU3BOAHBIMM  (OMHAHCOBLIMU
WHCTPYMEHTaMn», B TOM Y1Cne B Nepuo npoBeLeHns TOproBon ceccmmn Bo BHellHen Toproson
cucTeme, Ha Cpok o 4 yacoB noapsia. bpokep He HeceT OTBETCTBEHHOCTM 3a YObITKWN, B TOM
yucne ynyLweHHy Bbirogy, NOHeceHHble KnMeHToOM B CBA3W C HEBO3MOXHOCTbLIO Mogauyun Unu

npuocTaHoBNeHNeM mcnosnHeHus MpukasoB Ha Npoaaxy KOHTpaKToB.

11.75 Puckn npu 3aknoveHnn Caenok ¢ HENOSHbIM NOKpbITUEM/MapXXmMHanbHbix Caenok —
KnveHT nopgBepraetca [[OMOMHUTENbHLIM puckam: oT KrnveHTa MoXxeT noTpeboBaTtbes
AoBHeceHue [JeHexHbIx cpeacts n/mnu LleHHbix Bymar Ha MapxnHanbHbi cyeT KnueHTa, ecnu
ypoBeHb obecneyeHuss Mo 3TOMy CYeTy MafaeT HWxXe YCTaHOBMEeHHbIX npeaenos; bpokep
MoXeT peanusoBaTb LleHHble Bymarn KnneHTta wnm ucnonb3oBatb ero [eHexHble cpencrtsa
ANS NOKPbITUS 3aJ0/MKEHHOCTU, Npu 3TOM Bpokep MOXeT OCyWeCTBUTb Takoe MnoraweHue
3a40smKeHHOCTH 6e3 npeaBapuUTensbHOro yesegomneHna Knnenta; npu nageHumn kypca LieHHbIx
Bymar unn pocte kypca LleHHbIXx Bymar KnueHT, ncnonb3oBaBLlInini COOTBETCTBEHHO 3aeMHble
HeHexHble cpeactBa unu LeHHble bymarm gna ocywectBneHna [lokynkn € HENoOSHbIM
NoKpbITUEM UNK MNpoJaxm «C HENOSTHbIM MOKPbLITUEMY», HECET 3HAYMTENbHO BonbluMe NoTepw,

yeM KnneHT, He MCNonb30BaBLUMIA 3aEMHbIe cpeacrtea.

11.76 KnueHT npusHaeT, 4To LOCTOBEPHOCTb 06O MHpopMaunm B OTHOLEHUM N6Oro
KOHKPETHOro aMuTeHTa M (Mnn) nobbiX KOHKPEeTHbIX LleHHbix Bymar, Cpo4YHbIX KOHTPaKTOB,
KoTopyto bpokep npepoctaBnsaeT KnveHTy, He ygoctoBepaeTca bpokepom, n bpokep He faet
HWUKaKMUX rapaHTUi U He NPUHUMAaET Ha cebs HMKAKOW OTBETCTBEHHOCTU B CBS3U C TOYHOCTbHO
UM MNOSTHOTOW Takon WHgopMauun, a Takke mbblX pekomeHaauun, OaHHbIX Bpokepom

KnneHnty.

11.76.1 Bpokep pekomeHayeT KnueHTy 3a CBOW CYET nosy4daTb peryrnsipHble KOHCynbTauum no
BonpocamMm (PMHaHCOB, HaNoros M npaea y cneuuanucToB COOTBETCTBYIOLEN KBanuukaumm B
CBSAI3M C puUcCKaMu, BO3HMKaKOLWMMKM B xode ocyuwecTtBneHns Caenok unu B CBA3W C HUMU, OO

3aknto4veHns Takux Coenox.

11.77 KnueHT 3aaBnsfeT, 4to OH oOnagaeT [ocTaToyHbIM OMbITOM AN TOro, YTOoObI
OLEHUTb PUCKWN, CBA3aAHHble C ero wuHBecTuumMsMu B LleHHble Bymarn, w/vnu nonyyun

COOTBETCTBYKOLWMNE KOHCynbTauun y cneunanmcrtoB, NMeeT CbI/IHaHCOBbIe BO3MOXXHOCTWU A51A
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HeCceHunA y6bITKOB, CBA3a@HHbIX C TakKMMn pPUCKaMK, N cCcornaceH HEeCTU BCe TaKue PUCKH,
BO3HUKawLWne B CBA3N C ero nHBeCtuunamMn B LleHHbIe Eymarm, BKI1HO4aA pUCKN, CBA3aHHbIE C
ocyulecTBrieHnem WHBECTULINI npn nomMoLwn 3NeKTpPOHHbIX CpeactB CBA3U 4Yepel3 CeTb

NHTepHeT.

11.78 KnueHT npusHaeT, 4to B Ntoboe BpeMsA HECET WUCKMIOUUTENBbHYKD CaMOCTOATENbHYIO
OTBETCTBEHHOCTb 3a MPOBEAEHME HE3aBUCMMOrO aHanu3a WM OLEHKM PUCKOB, YKa3aHHbIX B
HacTosiem YBegomneHun. bpokep He HeceT HuKakux o0b6s3aHHOCTEN MO MpeaoCTaBEHUIO

TaKoro aHanu3a unm OUeHOK N He HECET 3a HUX HUKaAKOM OTBETCTBEHHOCTH.

11.79 KnueHT ocBegomneH 06 oOrpaHMyYeHusiX, YCTAHOBMEHHbIX 3aKOHOL4ATENbCTBOM B
OTHOLLEHMM LIEeHHbIX Bymar n (Mnn) MHbIX (PUHAHCOBbLIX UHCTPYMEHTOB, NpefHa3HadYeHHbIX Ans
KBanMuLUMPOBaHHbIX MHBECTOPOB, M OCOBEHHOCTAX OKasaHus ycnyr KBannguuMpoBaHHbIM
WHBEecTOpaMm, a B cny4yae, ecnn KnueHT — dmamyeckoe nvuo, Takke O TOM, YTO PU3N4eCKuM
nuyam,  gBndalwmMMca BnagensuamMuM  LeHHbIX  Oymar, npegHasHayYeHHbIX  Ans
KBanMuuMpoBaHHbIX MHBECTOPOB, B COOTBETCTBUU C MyHKTOM 2 ctatbm 19 denepanbHoro
3akoHa oT 5 mapTta 1999 roga Ne 46-®3 «O 3awmTe NpaB M 3aKOHHbIX MHTEPECOB MHBECTOPOB
Ha pblHKE LUEeHHbIX Bymar» He OCyLleCTBNAITCA BbiNfaTbl KOMMNEHcaumn ui denepansHoro

KOMMeHcaLUuoHHoro oHaa.

CTATbA 12. AEKNAPALIUA (0 PUCKAX, CBA3AHHbIX Cc
MCNOJIbSOBAHUEM AOEHEXHbIX CPEACTB KIIMEHTA B
MHTEPECAX BPOKEPA

12.1 3akoHoOaTenbCTBO TpebyeT XpaHUTb [OeHEeXHble cpeacTBa, nepefaHHole Bamu
Bpokepy, a Takke OeHeXHble cpeacTBa, NonyyYeHHble bpokepom B pesynbTaTe COBepLUEeHUS
Bamu ToproBbix onepaunin, Ha cneumansHOM bpokepckom cyeTe, OTAENbHOM OT COOCTBEHHOIO
bGaHkoBckoro cyeta bpokepa, 4TO uMCKNw4YaeT puck obpalleHMs Ha HUX B3bICKAHUSA MO

obszaTenbcTBam Bpokepa.

12.2 Bawwu geHexHble cpeacTtea 6yayT HaxoOAUTbCs Ha creumnanbHoM Bpokepckom cuyeTe
BMecTe cO cpeacTBamu Apyrux KnMeHTOB, YTO MOXET co3fdaTb PUCK OOpalleHUst Ha HuX
B3biCkaHus MO ob6si3aTtenbcTBaM ApyrMx KnueHTtoB. NS UCKNIOYEHUS YyKa3aHHOro pucka Bbl
MoxeTe noTpeboBaTb OT bBpokepa xpaHuTb Balim pgeHexHble cpeactsa Ha OTAENbHOM
cneumanbHom bBpokepckomM cyeTe, He OObeauHss MX C [OEHEXHbIMU cpeacTBamMu APYrux
KnueHtoB. B cnyyae xpaHeHusi Balumx OeHeXHbIX CpedcTB Ha OTAeNbHOM creunanbHOM
BpokepckoMm cueTe Bpokep MOXeT B3MMaTb AOMOMHUTENBHOE BO3HarpaXaeHvue B Nopsiake 1 Ha

yCnoBUAX, yCTaHOBJIEHHbIX 5pOKepCKI/IM OOroBopom.
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12.3 Bpokep o6si3aH ucnonHuTb Balle TpeGoBaHMe O Bo3BpaTe AEHEXHbIX CPenacTs,
BKMOYash WHOCTPaHHYK BanoTy, CO creuuanbHoro bBpokepckoro cuyeta B CPOKM,
npeaycMoTpeHHble BpokepcknM LOroBOpoM, HO He no3aHee paboyero AHs, criedylollero 3a
OHEM TnonyyYeHuss Takoro TpeboBaHWA, HO npu 9TomM bBpokep BnpaBe yaepxaTtb U3
BO3BpaLlaeMblX [AEeHEXHbIX CPeACTB CBOe BO3HarpaxaeHve U uHble cpeacTsa, KoTopyk Bbl
06s13aHbl ynnatutb Bpokepy Ha ocHoBaHUM Bpokepckoro UM MHOro 4OroBopa, 3aKMYEeHHOro C

Bpokepom.

12.4 Ecnn Bpokepckuin gorosop npepocTtasnsetr bpokepy npaBo mcnonb3oBaTb Baliu
AEHEeXHble cpeacTBa B CBOMX WMHTEpecax, OH MOXET 3a4MCnsATb MX Ha CBOW COOCTBEHHbLIN
OaHKOBCKMI CYeT, a TaKkke WUCNnonb3oBaTb MX ANA WUCNONHEeHUA 06s3aTenbCTB U3 COENOK,
COBEpLUEHHbIX 3a CBOM COOCTBEHHbLINM, NMOO ucNoNb3oBaTb WX B KayecTBe obecneveHus

YKa3aHHbIX 0b65a3aTenbCTB.

12.5 Mcnonb3ys Bawm peHexHble cpeactBa B CBOMX WHTepecax, bpokep pomxkeH
rapaHTuposaTtb Bam ucnonHeHne Baiwmx [lopydeHun 3a cHEeT yKasaHHbIX OEHEXHbIX CpeacTB

Unn nx Bo3BpaT Nno BalleMy TpeboBaHMIo.

12.6 BHMMaTenbHO 03HakoMbTeChb C MPOeKToM Bpokepckoro aorosopa Ans TOro, YToobl
OLIEHUTb, Kakue MOMTHOMOYMS MO MCnosb3oBaHMIO Balwmx geHexHbIx cpeacts OyaeT UMeTb

EpOKep, KaKOBbI npaBuia nx XxpaHeHund, a Takxke Bo3Bparta.

12.7 B cnyyae HapyweHus bpokepom nopsigka XpaHeHua U Ucnosib3oBaHWsA Bawimnx
AeHexHbIX cpeacts Bbl MoxeTe obpaTtutbeca c xanobow B LleHTpanbHbii BaHk Poccuiickon
depgepaummn, ABNAIOLWNNCA roCyJapCTBEHHbIM PErynsiTOPOM OTHOLLEHU B cchepe (oMHaHCOBOTO
pblHKa, nnm B HAY®OP.

CTATbA 13. AEKNAPALIUA (0 PUCKAX, CBA3AHHbIX Cc
MCNOJIbSOBAHUEM LEHHbIX BYMAI KIIMEHTA B
MHTEPECAX BPOKEPA.

13.1 Ncnonbays Bawwu ueHHble Bymarn B CBouX MHTepecax, bpokep ob6a3aH MCNonHUTb
TpeboBaHne O BoO3BpaTe LUEHHbIX Oymar, ucnonb3yemMbix B €ro uHTepecax, B CPOKH,

npeaycMOTPEHHbIE JOTOBOPOM.

13.2 B cnyyae, ecnu cnucok nuu, nMeroLwWwmx NpaBo Ha NofnyyYyeHne oT aMUTEeHTa unn nuua
BblAaBLLEro LieHHble Bymarun, 4eHeXHbIX CPeACTB, a Takke MHOro UMyLLIECTBa, onpenensdeTcs B
nepuoa Mcnosib3oBaHUs aTUX LeHHbIX Bymar B nHtepecax bpokepa, bpokep 06sa3aH nepenatb
Bam cymmbl OeHeXHbIX CpeAacTB, a Takke WMHOEe MMYLLECTBO, BbinnayeHHoe (nepeaaHHoe)
9MUTEHTOM MMM NMLOM, BblAaBWWM LEeHHble BGymaru, B TOM 4ucre B BuAe OUBUOEHOOB U

NnpouUeHTOB MO TaKUM LUEHHbIM 6ymaraM.
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13.3 O6patnte BHMUMaHME Ha TO, 4YTO B Cfy4yae COCTaBMNeHWs CcnuMcka nuu,
OCYLLECTBAAWNX MNpaBa MO LUeHHbIM Oymaram (MMelWwmux npaBo Ha y4yacTne B obuem
cobpaHuu BragenbLUeB LEHHbIX Bymar, uMerowmx npeMMmyLlecTBEHHOe NpaBo nNpuobpeTeHus
LeHHbIX Bymar, n gpyroe) B nepnog UCnonb3oBaHns 3TUX LieHHbIX Bymar B MHTepecax bpokepa,
Bbl MoxeTe ObITb HE BKIHOYEHbI B YKa3aHHbIA CIMCOK. Ecnun ocyliecTBneHre npas No LEHHbIM
Oymaram BaxHo ons Bac, He npepocTtaBnsnte bpokepy npaBo UCMNONb30BaTb BalUW LEHHbIE

Oymaru B ero nHTepecax.

13.4 B cny4yae HapyweHus Bpokepom nopsaka ncnonb3oBaHnsa Bawmx LeHHbIx 6ymar Bbl
MoXeTe obpaTuTbea ¢ xanobon B LleHTpanbHbin BaHk Poccuinckon ®enepauun, ABnsoLmMNCS

rocygapCTBEHHbBIM PErynaTopomM OTHOLLEHN B cdhepe (OMHAHCOBOrO pbiHKa, i B HAY®OP.

CTATbA 14. AEKITAPALUA o PUCKAX, CBA3AHHbIX C
COBMELUEHUEM BPOKEPOM PA3JIMYHbBIX BWOOB
NMPO®ECCUOHAIIBHOW AOEATEJNIbHOCTMW,
NMPO®ECCUOHAIIBHOU [OEATENIBHOCTU C  WHbLIMU
BUOAMU OEATENIbBHOCTMW.

14.1 Bpokep poBoaut OO0 cBefeHua Bcex KnmneHToB WHGOpMauUuio O TOM, YTO, UMes
COOTBETCTBYKOLIME  JNIULEH3UWN, COBMELLAET  HEeCKOnbKo  BWOAOB  NpodbeccroHanbsHom

OeATesIbHOCTU Ha PblIHKE LEeHHbIX 6ymar: 6pOKepCKle, OUNepcCKyro, AenO3nNTapHYyHo.

14.2 Mon puckaMu COBMELLEHMSI PasfUYHbIX BMAOB NPOdEecCMOoHanbHON OesTeNbHOCTH
Ha pblHKE UEHHbIX Oymar, B LensiXx HacTosilero AOKyMeHTa, MOHMMaeTCcs BO3MOXHOCTb

HaHeceHusa yuwepba KnueHTty bpokepa Bcneacreume:

. HEenpPaBOMEPHOrO MCMONb30BaHWUA CcOTpyaHMkamu bBpokepa, ocyLecTBRsoWUuMI
npodheccroHarnbHyto AesTeNbHOCTb Ha pPblHKE LEHHbIX Gymar, koHduaeHLManbsHowm

MHdopMauuKn Npu NpoBeaeHnn onepawmmn (CAENoK) Ha pPbIHKE LeHHbIX Oymar;

. BO3HMKHOBEHUS KOH(NIMKTA MHTEPecoB, a WMEHHO, HapyleHus npuHumna
npuopuTeTHOCTU MHTepecoB KnneHTa bpokepa, nepen vHTepecamn bpokepa, KOTopble
MOryT MpuBECTU B pesynbTaTte gencteuin (6espenctensi) bpokepa n ero cCoTpyaHUKOB K

ybbITKam n/vnn HebnaronpuaTHbIM NnocneacTenam ana KnueHta bpokepa;

. HenpaBOMEPHOrO  W/MNW  HeHagnexallero  UCMoNb3oBaHUS  MHCAMOEPCKOM
MHGOPMAaLMK, TMOSlyYEHHON B CBSI3M C  OCYLLECTBNEHMEeM npodeccuoHanbLHOM

AEeATeNbHOCTY;

o npoTnBONpPaBHOIo pacrnopaXeHna CoTpyaHUKamMun EpOKepa LEeHHbIMW 6yM3raM|/| n

OeHeXHbIMU cpeacTtBamMm KnuneHTa;
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. OCYLLECTBMNEHMS COTPYAHMKaMN Bpokepa NpoTMBONpPaBHbIX OENCTBUNA, CBSI3AHHbLIX C

XpaHeHNEeM U/Mnun y4eToM npaB Ha LieHHble Bymaru KnueHTa;

) HeobecneyeHnsa (HeHagnexawero obecnevyeHne) npaB NoO LUEHHbIM Oymaram

Knnenta bpokepa;

. HECBOEBPEMEHHOIo (HeHaanexalwero WCMOSIHEHNUs!) COENoK nNpu  COBMELLEHUU

OpokepcKon 1 4eno3nTapHoO AeATENbHOCTY;

° HEeOOCTAaTO4YHO MOJIHONo pacKpbITUA VIH(*)OpMaLI,VIM B CBA3NM C oOcyuwecTBleHUneEM

npodeccnoHanbHoOW AeATenbHOCTH.

14.3 [Mpn COBMELLEHMN HECKONbKNUX BWOOB MNPOdECCUOHANbHON OEATEeNbHOCTU WUIn
npodeccuoHanbHOM AeATeNIbHOCTU C MHbIMW  BUOAMW OEATENbHOCTU, CyLecTByeT puCK
BO3HWKHOBEHNA HEOCTAaTOYHOCTM KanuTana gnsi UCNofnHeHnsa Bcex 0b6s3aTenbCTB No BO3BpaTy

PMHaHCOBbIX aKTUBOB.

CTATbA 15. AEKNAPALINA O PUCKAX, KOTOPbLIE MOI'YT BO3HUKHYTb
B PE3YINIbTATE COBEPLUEHUA CAENIOK C MUHOCTPAHHOM
BAJTIOTOU

15.1 HacTtoswasn [leknapaunsi CO4epXXUT onncaHne puUCcKoB, KOTOPbIE MOTYT BO3HUKHYTb B
pesynbTaTte 3akniovYeHnst CAEMNOK NOKYMKN-NPOoAaXn MHOCTPaHHOW BantoTbl B TOProBOW CUCTEME
NMAO MockoBckasa bupxa (nanee nmeHyemble caenkm). NMpn aTom HacToswasa [eknapauus He
packpbiBaeT BCE CBsA3aHHbIE C 3aknoyeHueM caenok B Ttoproson cucteme NAO MockoBckas
Bupxa puckn (MHOrMe M3 HUX Oaxe He MoryT ObiTb KOPPEKTHO CMpOrHo3vMpoBaHbl). Llenb
HacTosiLLero yBegoMneHns — npeaynpeauTb KnneHTa o BO3MOXHbIX YObiTKax, CBA3aHHbLIX C

3aKnioyYeHnemM nogobHOro poaa caoenok.

15.2 Mpwn 3akntoueHumn caenok B Toproon cucteme NAO MockoBckasi bBupxka cyuwectByoT
CUCTEMHbIE PUCKKU, KOTOPbIE OTpaXKakT COUManbHO-MOANTUYECKME U SKOHOMUYECKUE YCITOBUS
pa3sutna Poccunckon degepaumm. K OCHOBHbIM CUCTEMHBIM PUCKaM OTHOCSTCS: MONUTUYECKUN
PUCK, pUCK HEBNaronpusTHbIX (C TOYKM 3PEHUST YCIOBUIA OCYLLECTBINEHMS BM3HEca) N3MEHEHWI
B CyLLeCTBYyWLME 3aKkoHoAaTemnbHble W HOpMaTuBHble akTbl Poccunckon ®Pepepaunn,
perynupylowime npoBeAeHne BasrtoTHbIX oOnepauun, MaKpO3KOHOMUYECKME pUCKK (pes3kas
AeBanbBauus HauMOHaNbHOW BarntoTbl, OaHKOBCKUA KPW3UC, BamnoTHbIM kKpu3mc u agp.). K
CUCTEMHBIM pUCKaM OTHOCATCS TakKKe PUCKM BO3HMKHOBEHUSI OOCTOATENBCTB HEMPEOAONTMMON

CuUnbl.

15.3 Mpu 3akntoyeHnn caenok B Toproson cucteme NAO MockoBckas Bupxa cywecTytoTt
TaKke N OMHaAHCOBbIE PUCKMK, KOTOPbIE NPeAcTaBnAlT cOBOM PUCKM BO3HUKHOBEHUSA YObITKOB B

CBA3N N3SMeHeHnem KypcoB BarstoT.
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15.4 Takke cywecTByeT TEXHUYECKMA PUCK — PUCK, CBA3AHHbIA C BO3MOXHOCTbIO
BO3HUKHOBEHUSA NOTEPb BCNEACTBME HEKaYyeCTBEHHOro WM HeaobpOCOBECTHOrO MCMOSTHEHUS
06A3aTenLCTB y4acTHMKaMU BantoTHOMO pbiHKa MM 6aHkamu, OCyLLEeCTBRSAWMMA pacyeThl.
Bpokep npuHumaeT Bce Mepbl ANg TOro 4tobbl orpaguTb KnveHTta oT AaHHOMo pyUcka ¢ MOMeHTa

npunema nopyvyeHna o MOMeHTa UCMONMHEHUA COETIKWN.

15.5 Mpn HanpaBneHun KnneHToM nopy4vyeHun (3asiBOK) Bpokepy CyllecTBYeT PUCK He
NPUHATUSA K MUCMNOSTHEHMIO NOPYYEHUIN (3a8BOK) MW PUCK HEUCMOSHEHUS NOPYYEHUN (3a8BOK)
BCNeACTBME OTCYTCTBUA TeNegOHHOW CBA3M, INEeKTPOCHAOXEeHMs u T. M. UM B CBA3M C

HenpeaBnageHHbIMA OencTBuAMM TPETbUX JTINL.

15.6 B cnyyae ncnonb3oBaHna KnMeHTOM 3feKTPOHHOM nognucu u (Mnu) MHoro aHanora
COBCTBEHHOPYYHON  NOAMUCKM  CYLLECTBYKOT  PUCKM  BO3HUKHOBEHMS  COBbITUIA  m/vnn
06CTOATENLCTB, KOTOPblE BPEMEHHO WM HA HeonpedeneHHbI CPOK caenanuv, AenakwT Unu
MOryT caenaTb HEBO3MOXHbIM MMM 3HAYUMTENbHO 3aTPyAHUTb OCYLLECTBIIEHME 3SIEKTPOHHOIo
AOKyMeHTOoOobopoTa (Mcnonb3oBaHue uUugpoBon nognucm u - (MNK)  WHOrO  aHanora
COBCTBEHHOPYYHOM  MOANWMCK),  BKMOYas  TexHudeckme  cbon, a Takke  pucK
HEeCaHKLUMOHMPOBAHHOIO AocTyna TpeTbux nuy K CpepctBam  AyTeHTudmkaumm KnneHta

(komnpomeTauun).

15.7 C y4eToM BblWweckazaHHOro KnneHTy cnegyet BHMMATESTbHO pacCMOTPETb BONPOC O
TOM, SIBASOTCA NN cAENkW, 3aknovaemble B ToproBon cucteme NAO MockoBckaa bupxa u
BO3MOXHbIE€ YObITKM B pe3yrbTaTte 3ak/lo4eHUs yKasaHHbIX cOenoK gonyctumMmbimu ans KnveHrta

B CBeTe ero (*)I/IHaHCOBbIX BO3MOXHOCTEMN.

15.8 Bce BblweckaszaHHOe He wuMmeeT Uenbl 3actaBuTb KnneHTa oTKasaTbCs OT
3aknoveHns caenok B Toproson cucteme NAO MockoBckas bupxa, a nuwb Nnpu3BaHoO NOMOYb
€My NOHATb PUCKK, KOTOPbIE MOTYT BO3HUKHYTb MPU 3aKNo4YeHUM COENOK B YKa3aHHOW TOProBou
cucTeme, onpenenntb UX NPUEMNEMOCTb, OLEHNTb CBOW (PUHAHCOBLIE LEenn N BO3MOXHOCTU U
OTBETCTBEHHO MOAOWTM K peLleHuto Bonpoca O BblbOpe COOTBETCTBYHOLEN UHBECTULMOHHOWN

cTparterum.

15.9 Hactoawaa «[eknapauus O puckax, KOTOpble MOryT BO3HUKHYTb B pe3ynbraTte
3aKnYeHnsa caenok C MHOCTpPaHHOW BasnkTOW» TakxXe pacnpocTpaHuma Ha pucku KnueHta,
KOTOpble MOryT BO3HWKHYTb B Criyyae npenoctaBneHus KnmeHTom JoBEepeHHOCTU OpyroMy nuuy

Ans npeacTtaBuTenscTBa nepen bpokepom.
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CTATbA 16. YBEOOMJIEHUE O NOPAOKE YYETA UMYLLECTBA
16.1 HacTtoawum Bbpokep nHdpopmmpyeT KnneHTta o ncnonbdyemblx bpokepom cnocobax
yyeTa MMyLLecTBa, NpeaoCTaBNEHHOro B kayectse obecnedeHnss 06s3aTenbCTB, 4ONYLWEHHbIX K
KNMUMpUHry, n 0653aTenbCcTB, BO3HWUKLIMX W3 [OroOBOPOB, 3aKrYeHHbIX Bbpokepom 3a cuyet
KnueHTa: a) BMecTe C MMYyLLECTBOM [pYrMX KIWEHTOB, NpefocTtaBuBlIMX Bpokepy npaso
MCNonb3oBaHMA CBOEro uMmyllectea; 6) BMecTe C UMYLLECTBOM [ApPYrUX KIIMEHTOB, He
npegocrasmBLLMX Bpokepy NpaBo NCNOMb30BaHUSA CBOEro NMYLLIECTBA; B) OTAENBHO UMYLLLECTBO
AaHHoro KnueHTa c npepocTtaBneHneM bpokepy MCNonb3oBaHUA CBOEro UMYyLLECTBa; T)
oToenbHo wumyuwlectBa KnveHTa ©6e3 npepoctaBneHuss Bpokepy MCNonb3oBaHUA CBOEro

nUMmyLLEeCTBa.

16.2 B cootBetctBUM € nyHKTOM 3.1 cTtatbn 11 PegepansHoro 3akoHa oT 07.02.2011 Ne
7-©3 «O KnupuHre n KIMPUHroBon AeatenbHocTM» U pekomeHaaumamm HAYDOP Bpokep
yBegomnsaer KnveHta o Hanuumm y Knmenta npaBa TpeboBatb OT bpokepa BegeHus
OTOENbHOro yyeTa uMyLlecTBa, npedocTaBneHHoro KrveHToM B kKayecTBe obecneyeHuns
00s3aTenbCTB, AONYLWEHHbIX K  KIAUPUHTY, M 0083aTenbCTB, BO3HUKLWIMX W3 OOroBOPOB,

3aKIMKOYEHHbIX YH4aCTHUKOM KIMMPUHIa 3a CcHeT KnneHTa.

16.3 MmywectBo KnueHTa, npegoctaBneHHOe B KadecTBe obecnedeHnss obs3aTenbCTs,
AONYLEHHbIX K KNUPUHTY, 1 0693aTenbCTB, BO3HUKLLMX U3 AOrOBOPOB, 3aKMYeHHbIX bpokepom
3a cyet KnnenTta (nanee — «KnupuHrosoe obecneveHne KnveHTtar), yuntoiBaetcs bpokepom B

crieqyloLleM Nnopsiake:

16.3.1 Ecnn KnueHT npepoctaBun bBpokepy npaBo UCMonb3oBaTb CBOE MMYLLECTBO, TO
KnupuHroBoe obecneveHne KnueHTta yunTbiBaeTCs Ha TOProBbix cyeTax bpokepa, OTKpbITbIX B
KMMPUHIOBBLIX OpraHM3aumsix COBMECTHO C MMYLLECTBOM U 06si3aTensctBaMu apyrmx KnveHtos

EpOKepa, npenocraBmBLLNX EpOKepy npaBo NUCIMOJIb30BaHNA CBOEIo MMYyLLECTBA,

16.3.2 Ecnin KnneHT He npepocTtasun bpokepy npaBo ucnosnib3oBaTb CBOE UMYLLECTBO, TO
KnupuHrosoe obecneyeHne KnumeHTa yuntbiBaeTCs Ha TOProBbiX cyeTax bpokepa, OTKpbITbIX B
KNMMPUHIOBbIX OpraHM3aumsix, COBMECTHO C MMYLLIECTBOM U obaszaTtenscTBaMmu apyrnx KnuneHTtos

EpOKepa, He npegoctaBUBLLNX EpOKepy npaBo UCIMNOJIb30BaHNA CBOEIo MMyLLLECTBA.

16.4 B cnyyasx, npsiMo npegycMOTPEHHbIX 3akoHoAdaTenbCcTBOM, Bpokep ocyllectensieT
BeOeHne OTAEnbHOro yyeTta ero MMyLlecTBa, NpenocTaBlieHHOro B KayecTBe obecrneyeHust
0653aTeNbCTB, AOMYLEHHbIX K KMMPUHIY Y4acTHUKA KIUPUHra, U 0683aTenbCTB, BO3HUKLINX U3
[I0roBOPOB, 3aKno4YeHHbIX Bpokepom 3a cueT KnuneHTa. B cnyyasix, ecnv 06s13aHHOCTb BeeHus
OTAEenbHOro y4yeTa mmyuwiectsa KnueHTa 3akoHOOaTenbCTBOM He npeaycmoTpeHa - KnueHt

BrnpaBe notpeboBaTb OT bpokepa BegeHust otaenbHoro yyeta KnupuHroBoro obecnevyeHus
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KnveHta nytem HanpaeBneHuss bpokepy 3asaBneHnsa no ¢Qopme, npeaycMoTpeHHOM
PernameHTOM uW/vnn 3aknoveHnn ¢ bBpokepom AONOSHUTENBHOrO cornaweHus Kk [oroeopy

obcnyXxnBaHms.

16.5 B uenax sBegeHua otgenbHoro yyeta KnunpuHroBoro obecneyenna Knuenta bpokep
OTKpbIBAaeT OTAESIbHbIN CcneuuarnbHbiA TOProBblI CYET Yy4YacTHUKA KIIMPUHra B KIIMPUHIOBOW
opraHmsaummn. 3a OTKpPbITUE OTAENbHOro CcneunanbHOro TOProBOro cyeTa W BefdeHue
oTaenbHoro yyeta KnupuHroBoro obecneyeHuss KnueHta Bpokep yaepxuBaeT ¢ KnuneHTa
BO3HarpaxgeHne B pasMmepe, YCTaHOBMeHHOM Tapudamu wmnu  OONONHUTENBbHbLIM

corfaweHnem, 3akinto4yeHHbIM EpOKepOM ¢ Knnentom.

16.6 OTcyTCcTBME OTAENBHOrO yyeta mmyliectsa KnveHToB M 06583aTenbCcTB, BO3HMKLLMX

3 JOTrOBOPOB, 3aKroYeHHbIX Bpokepom 3a cueT KnneHToB, HeceT B cebe crieaytoLime pucku:

16.6.1 PUCK BO3HWKHOBEHUSA HeaocTaTka NUKBUOHOCTU, Npu KoTopom Bpokep He cmoxeT
NUCMOMHUTL  NopyyeHust KnueHToB, ecnv cymMMa CpeacTB WNM  pasMep MMYyLLECTBa,
HeobXoaMMbIX ONsi UCMONHEHUs nopy4vyeHuss KnveHTa, npeBbllalT AO0CTYMNHble CBOOGOAHbIE

OCTaTKW, y4UTbiBAaeMble Ha TOProBbiX cyeTax bpokepa Kak y4acTHMKa KIUPUHTa;

16.6.2 Puck owmbo4yHOro wucnonb3oBaHUs wumyllectBsa KnveHTa no nopyveHuo apyroro
KnueHTa B pesynbTaTe JONyLEHHOW onepaunoHHON ownbkn coTpyaHnkos bpokepa unn cboes

B paboTe COOTBETCTBYOLLErO NPOrpamMMHO-TEXHUYECKOTO 06GeCcneYeHms;

16.6.3 Puck 3agepxku Bos3BpaTa KnmeHTy [OeHEeXHbIX CpeactB WM HEeCBOEBPEMEHHOIO
NCMONHEHN pacnopsbkeHnn KnneHta wunum HeucnornHeHun | HeHagnexawem WCNoSTHEHUU
BO3HUKWMX obs3atensctB KnneHTa BcCneactBMe TEXHUYECKOW, OMNepaumoHHOM  OLIMBKK
COTpYyAHUKOB bpokepa unn KNMpUHroBon opraHusaumm nnu cbosa B pabote COOTBETCTBYIOLLENO

nporpaMmmHoro obecneveHus.

16.6.4 Puck ncnonb3oBaHUA OEHEXHbIX CPEACTB M LEHHbIX Oymar KnueHTta ansi UCNosTHEHUS
00s13aTenbCTB APYrMX KIMEHTOB, B TOM YUCAE NyTEM MPoAaXu LeHHbIX Oymar 6e3 nopyvyeHus
KNueHTa (gaxe B Cfiyyae, ecnu caM KIMEeHT He CcoBepllaeT U He nnaHupyeT coBepllaTb

MapXXUHanbHble U HEODECNEYEHHbIE CAENKN)

16.7 Hactoawum bBpokep uHpopmupyeT KnneHTa O puckax MOSTHOM WM YaCTUYHOW
yTpaTbl UMYLLIECTBA, YYUTLIBAEMOrO Kak BMECTE C UMYLLECTBOM OPYrUX KNWEHTOB, Tak U Mnpwu
oTAeNbHOM y4yeTe (C npegocTtaBneHneM bpokepy npasa Mcnonb3oBaHus) umyiectea KnuneHTa,
npn BaHkpoTcTBE bBpokepa, a Takke O TOM, YTO AEHEXHble CpeacTBa W LeHHble Bymaru

KnneHTa He noanexart cTpaxoBaHUIO B cOOTBETCTBMM ¢ PefepanbHbiM 3akoHOM OT 23 fekabps
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2003 roga Ne 177-®3 «O cTpaxoBaHun BKNagoB usmyeckmx nuy B HaHkax Poccunckon

depepaumm».

16.8 Ans MUHUMM3aUUM BO3MOXHbIX pUCkoB Bpokep BeAeT BHYTPEHHWUIA y4YeT OeHEXHbIX
cpeacTB, LEeHHbIX Bymar n onepauui kaxaoro KrniveHTa oTAenbHO OT akTMBOB M onepauuii

apyrux KnneHtoB n bpokepa.

CTATbA 17. YBEAOMJIEHUE (0 KOH®JIUKTE MHTEPECOB,
NMOTEHUMANIBHOU BO3MOXHOCTU BO3HUKHOBEHUSA
KOH®JIMKTA WUHTEPECOB TPU  OCYLUECTBJIEHUU
NMPO®ECCUOHAINIBHOU [OEATENBbHOCTU HA PbIHKE
LEHHbIX BYMAT/®UUHAHCOBOM PbIHKE

17.1 Moag  KOHGMMKTOM  MHTEPECOB  NpPU  OCYLEeCTBNEeHUn  npodbeCccuoHanbHom
AEATENbHOCTM Ha pbIHKE LEeHHbIX Bymar/(pHaHCOBOM pbIHKE MOHMMAETCH PaCXOXAeHNe Mexay
nHtepecamm bpokepa u ero obasarenbcTBamyn BCNEACTBME BO3HMKAKOLMX MPOTUBOPEYUI
MeXay WMYLLECTBEHHbIMU W WHbIMU WHTepecamu bpokepa, (ero opraHoB ynpaBrieHus,
AOIMPKHOCTHbIX NN, U COTPYAHMKOB), N UMYLLECTBEHHBIMW UIM MHbIMK MHTepecamn KnuveHTa, a
TaKke NPOTUBOPEYME MeXay JIMYHOW 3aMHTEPeCcOBaHHOCTLIO COTPYAHWKOB bBbpokepa, ero
AOIMKHOCTHBIX JUL, U 3aKOHHbIMW WHTepecamun KnueHTa, B pe3ynbTate KOTOporo AEencTBus
(6e3penctBna) bpokepa n (MnNn) ero COTPYAHUKOB MPUYMHAIOT YObITKM KnneHTty, n/mnu BnekyT

MUHblE H86ﬂaFOI'IpI/IFITHbIe nocneacteus Ans KnuexTa.

17.2 KOH(*)J'II/IKT MHTEPEeCOB BO3MOXEH KaK B pe3dyJibTate AOeATeJsIbHOCTU OTAeJIbHbIX
OOJDKHOCTHbLIX Iy, U pa6OTHI/1KOB EpOKepa, TakK N B pe3ylibTate OeATeSIbHOCTU BpOKepa B

LueriomMm, n MOXeT BO3HUKHYTb MNMpPU Hann4ynn cnenyrowmnx 0b6CTOATENBLCTB:

. korga bpokep (ero adpdunupoBaHHoe 1nuUO) sABNSeTcss COBCTBEHHUMKOM UMK
3MUTEHTOM  UEHHbIX  Oymar  /PUHAHCOBbIX  MHCTPYMEHTOB  (MMEET  WHYH
3aNHTEPECOBAHHOCTb B COBEpLUEHNN COenok c 3TMMU LLEHHbIMW
6ymaramu/cpMHaAHCOBBIMW UHCTPYMEHTAMU UNN B U3MEHEHUN PbIHOYHOW LiEHbl LIEHHbIX

6yMaF/(*)I/IHaHCOBbIX I/IHCprMeHTOB), C KOTOpPbIMU cCOBepLlaTCA COENIKM B UHTEepecax

KNWeHTa;

. korga Bpokep 0AHOBpPEMEHHO OCYLLECTBMSAET pasnuyHble BUabl NPOdEeCcCMoHanbLHOM
AeATEeNbHOCTY;

. Korga CyLecTBYET MMM MOTEHUManbHO MOXET BO3HUKHYTb NPOTMBOpEYME MexXay

4acCTHbIMU MHTepecammn coTpyaHuka (BpokepoB ero cembyu U/UMN UHBIX UL, C KOTOPbIMU
CBsi3aHa fM4YHasi 3aMHTEePEeCcOBaHHOCTb COTPyAHMKA) W MpaBaMu W MHTepecamu
KrnneHToB, KOTOpPOE BNUSIET UNN MOXET OKas3aTb BIINSIHUE Ha BbINOSHEHWE COTPYAHUKOM

CBOMX npodeccuoHanbHbiXx 06s3aHHOCTEN, B 4YaCTHOCTU Ha NPOLECC MNPUHATUS UM


https://ffin.ru/services/broker/docs.php

u M E P A* 6p0|<ep lMpunoxexue Ne1 k PeanameHmy obcnyxusaHusi KnueHmos OO0 UK «®pudom DuHaHc»

17.3

YeedomneHue bpokepa Knuenmy

pelweHusi, 1 obycnaenuBaeT MnM MoXeT obycnoBuTb HaHeceHue yulepba npaesam u

nHTepecam KnmeHTos;

Koraa BO3HUKaeT U MOXET BO3HUKHYTb MpPpOTUBOpeYne mexay obsizatenbcTBamMmu

BpOKepa nepen pa3HbiMu KrnneHtTamm n nHTepecamm 3Tux pa3HblX KnnenTtos BpOKepa.

Mpn ocywecTteneHun gesatenbHocTn bpokepa Ha MHAHCOBOM  pbiHKE/PbIHKE

LUeHHbIX Bymar Hambonee BEPOSATHO BO3HWKHOBEHME CreayoLmx BUOOB

KOH(pIIMKTa MHTEPECOB:

nokynka ans KnueHta ueHHbIx Oymar (OpyrMx akTMBOB) MO 3aBblLLIEHHOM MO
CPaBHEHMIO C PbIHOYHON LieHe U3 cobcTBeHHoro noptdens bpokepa, ero coTpyaHUKOB U

Apyrnx acdbdunMpoBaHHbIX U 3aUHTEPECOBAaHHbIX NNLL;

nokyrnka ans KnueHta ueHHbIX Bymar (apyrnx aktneoB) 6e3 yyeta MHBECTULNOHHBIX
uenen KnuneHta n3 cobctBeHHoro noptdena bpokepa, ero coTpyaHWKOB W OpYyrux

a(b(bl/lj'll/lpOBaHHbIX N 3anHTepecoBaHHbIX XL,

npogaxa LeHHbIX Bymar (apyrnx aktmeoB) KnueHTa no 3aHMXEHHOW Mo CpaBHEHUIO C
PbIHOYHOW LeHe B cobCTBeHHbIM nopTdens bpokepa, ero COTPYAHWKOB M APYrux

a(b(bl/lj'll/lpOBaHHbIX N 3anHTepeCcoBaHHbIX UL,

NMHBeCTMpoBaHue cpeacTB KnneHTta B cCOBCTBEHHbIE LIeHHbIEe Bymaru (gpyrme aktuBbl)
Bpokepa nnn ueHHble Bymaru (apyrue akTuBbl) apOUNUpoBaHHbIX NUL, (UM BXOOALWMNX B

rpynny nuy), unu nuy, adomnnupoBaHHbIX C COTpyaHMKaMmn bpokepa ;

coBepLieHne UHbIX caenok C UeHHbIMA 6ymaraMM (,El,pyFVIMI/I aKTI/IBaMI/I) KnneHnTa no
HEPbIHOYHbIM UeHaM uin B HapyweHune MHBECTULMNOHHbIX uenen KnneHta B nonb3y

Bpokepa, ero coTpygHUKOB, ApYrMx addduUMPOBaHHbIX N 3aMHTEPECOBAHHbIX JNLL;

oKasaHue fasneHuna Ha KnueHTa unu npefoctaBneHne eMy pekoMeHOauum C Tewm,
4yTOOblI €ro OencTBMA W COENKM COOTBETCTBOBanNM npsiMon Bbiroge bpokepa, ero

COTPYAHMKOB, ApYrMx adhUNMPOBaHHbIX U 3aMHTEPECOBAHHbIX NNLL;

COBEpLUEHNE COENOK, He OTBevalwluMx UHTepecam KnMeHTOB, LEnbl KOTOPbIX

ABldeTca yBerind4eHne KOMUCCUOHHBIX N UHBIX nnarexen, nojiydaembiX BpOKepOM ;

ncnonb3oBaHue caenok KnveHrta ans peann3aunn COBCTBEHHbIX WHBECTULIMOHHbIX
CTpaTeFI/IIZ EpOKepa, OOCTMXeHNA BbIrOOHbIX ANA Hero yCJ'IOBI/II‘/II caenokK, B TOM 4ucrie,
and I'IpVIO6peTeHVIFI KOHTpPOJ1IA 3a KOMMep4YeCKMMn opraHm3aumdmMmm Ha OCHOBE

coeguHeHns cobCTBEHHbIX cAenoK 1 caenok KnuexTa;
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. YyMbILWNEHHOe  yaepxaHue  KnveHTCckux — cpeacTB,  NpedHasHadeHHblX — Ans
WHBECTMPOBaHUS B LieHHble Bymaru (opyrve akTuBbl), Ha AeHeXHbIX cyeTax bpokepa c

Lenblo HeHaanexallero X Ncnosib3oBaHns Ans COGCTBEHHbLIX aKTUBHbBIX onepauvu7|;

o ncrnonb3oBaHne nonyvyeHHon oT KnveHTa cnyxebHon wHhopMaumn, umeloLen
CyLLIeCTBEHHOE 3Ha4yeHne 1 cnocobHOM NOBNUATL Ha nornyYyeHue Bobirogbl bpokepom, ero
COTpyOHVKaMU W OPYrMMU 3auHTepecoBaHHbIMU U adpPUIMPOBaHHbIMU fiMUamMu, B

ywiepb nHtepecam KnueHra;

. Mcnonb30BaHWe npaea rofioca no ueHHbIM 6ymaram KnueHTta B uHTepecax bpokepa,

€ro COTPyAHMKOB, APYrMX adhPUNNPOBAHHbIX U 3aUHTEPECOBaHHbIX NNL;

o npefocTaBfieHMe HepaBHbIX ycrnoBun (npedepeHuun) oTaenbHbiM  KnveHTam
bpokepom wunn coTpygHukom bpokepa B crnyyae, kKorga Takue npedepeHunn He

BbITEKAIOT M3 XapaKTepa AoroBopa Wi HOpM 4enoBoro 060poTa;

. NCMNOMHEHME MOpPyYeHWUn pasHbix KnnmeHToB, B COBOKYMHOCTU  COAepKalimx

B3aMMoOUCKNoYatoLme nmbo pasHoHanpaBneHHble Lenu;

. noctynneHue kK bpokepy 3asiBok pasHbix KnmeHToB 04HOBPEMEHHO UMK NOCTYMNSIEHNE

MHOIO4YUCIIEHHbLIX 3a4BOK Ha OANH aKTUB;

° OKa3aHue EpOKepOM ana O4HOro KrimeHTta ycnyr no pasmMeweHUo BbllMyCKa LUEeHHbIX
6ymar, a aonda pgpyroro KnneHTta BbINOMHEHME nopy4yeHna no nokyrnke no Hanbonee

HU3KOWN LIEHE;

° 3aKpbiTne no3numnn pa3HbIX KnneHnTtoB c y4yeToMm Hanbonbwen BbIrogbl TOMbKO B

nHTepecax onpeaeneHHoro Knuenta (KnneHtos).

CTATbA 18. YBEAOMJIEHUE (0 NMPABAX " FAPAHTUAX,
NMPEAOCTABIJIEHHbIX KIIMEHTY ®3 «O 3ALWLUTE NPAB U
3AKOHHbIX WHTEPECOB WHBECTOPOB HA PbIHKE
LEHHbIX BYMAI

18.1 «05» mapta 1999 r. npuHat ®PepepanbHbin 3akoH «O 3awmTe NpaB U 3aKOHHbIX
WHTEPECOB MWHBECTOPOB Ha pbIHKE UEeHHbIX Oymary» Ne 46-®3 (manee — «3akoH»). B
COOTBETCTBUMN CO CTaTben 6 3aKkoHa aMUTEHT 00si3aH NpeaoCcTaBUTbL MHBECTOPY MHOpMaumio,

onpeaeneHHyto 3akoHogaTenscTBoM Poccuiickorn denepauuu.

18.2 Bpokep o06s3aH no TpebosaHuo KnveHTa npegoctaButb emMy  criegylolime

AOKYMEHTbI 1 MHpopMaLmIo:
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18.2.1 KON NULEH3NM HA OCYLLECTBNEHME MpodecCcMoHanbHOM AESTENbHOCTM Ha PblHKE

LEeHHbIX Bymar;

18.2.2 konuo JOKyMeHTa O rocyfapCTBEHHOW permcTpaunmn bpokepa B kadecTse OpnamMyecKoro

mMua nnn nHansmnayanbHOro npeanpuHnMaTend;

18.2.3 cBegeHus o6 opraHe, BblaBLlEeM JIMUEH3UKO0 Ha OocCyllecCTBIIeHne I'IpO(beCCVIOHaJ'IbHOM

AEeATENbHOCTU Ha pbIHKE LieHHbIX Bymar (ero HaMMeHoBaHWe, agpec U TenedoHbl);

18.2.4 cBegeHus o6 ycTtaBHOM KanuTane, O pa3Mepe CoBCTBEHHbIX cpeacTtB bpokepa u ero

pe3epBHOM hoHAae.

18.3 Bpokep npu npuobpeteHnn y Hero LleHHbIx Bymar KnuenHtom nubo npu
npunobpeteHnn nm LleHHbIXx Bymar no nopyyeHuto KnueHta obsizaH no tpeboaHuo KnveHTta
noOMMMO MHAOPMaLIMK, COCTaB KOTOPOW onpegerieH deneparnbHbIMU 3aKOHaMU U UHLIMK
HOpMaTUBHbBIMX MNpaBoOBbIMU akTamn Poccunckon depgepaumu, npenocTaBUTb CreayroLlyto

MHopMaLnIo:

18.3.1 cBegeHna O rocygapCTBEHHOW perncrtpauum Bbinycka 3Tux LleHHbix bBymar un
rocyapCTBEHHbIN PErMcTpaumMoOHHbIN HOMEpP 3TOro BbINyCcKa, a B Criy4ae COBEPLUEHUS COENKU C
LleHHbIX Bymar, BbINyCK KOTOPbIX HE NOANEXUT rocy4apCTBEHHOM perncTpauumn B COOTBETCTBUM
C TpeboBaHusMKU dhedepalribHbIX 3aKOHOB, — WAEHTUMUKALMOHHBLIA HOMEpP BbIMNyCcKa TaKuUX

LleHHbIX Bymar;

18.3.2 cBegeHn4d, cogepxalimecs B peweHnn o Bbinycke aTux LleHHbIx Bymar n npocnekTte mx

3MUCCUMU;

18.3.3 cBegeHus o ueHax aTux LleHHbIx Bymar Ha opraHM3oBaHHbIX TOprax B Te4yeHue LecTu
Hefenb, NpejlwecTBoBaBWNX AaTe npeabssreHns KnveHTom TpeboBaHna o npegocTaBrieHum
nHdopMauumn, ecnu 3™ LleHHble Bymarn BKIOYEHbI B KOTUPOBAIbHbIN CAMCOK Gupxun, nudo

cBefeHust 06 OTCYTCTBUM 3TUX LEHHbIX Bymar B KOTMPOBarbHbIX CMIMCKaX BUPX;

18.3.4 cBegeHnst O LeHax, No KoTopbiM 3T LleHHble Bymaru nokynanucb M npogasBanuch
Bpokepom B TeuyeHue LWIECTU Hedenb, NPeALecTBOBaBWNX AaTe npeabsiBneHust KnneHTom
TpeboBaHUs 0 NpeaocTaBneHnn nHopMaLun, NM6o CBeAeHUs 0 TOM, YTO Takue onepauun He

NPOBOANIUCS;

18.3.5 cBeaeHus 06 oueHke aTnx LleHHbIx Bymar penTMHroBbIM areHTCTBOM, MPU3HAHHbIM B

nopsigke, yCTaHOBIEHHOM 3akoHogaTenscTBoM Poccuinckon degepaumm.

18.4 Bpokep, npu oTyyKaeHuuM UeHHbIXx 6ymar KnueHTom, 06s13aH no TpeboBaHMio

KrnveHta nommmo wuHdopmMauuu, coctaB KOTOpou onpefeneH degeparnbHbIMA 3aKOHaMu U
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WHbIMW HOPMaTUBHbLIMW MpPaBoOBbIMM akTamMm Poccuinckon dPepepaumn, npegocTaBUTb

MHGOpMaLUIO O:

18.4.1 yeHax atnx LeHHbIX Bymar Ha opraHu3oBaHHbIX TOprax B TeyeHue LeCTU Hedesb,
npeawecTBoBaBlWMX gaTe npeabsasneHnss KnueHTom TpeboBaHMA O npefocTaBreHum
nHpopmauun, ecnm 3t LieHHble Bymarn BKIOYEHbl B KOTUMPOBAmNbHbIA CNNMCOK BUpXxK, nmbo

cBefeHust 06 OTCYTCTBUM 3TUX LEHHbIX Oymar B KOTUpPOBarbHbIX ClMCKax Bupx;

18.4.2 yeHax, no kKoTopbiM 3T LleHHble Bymarm nokynanucb 1M npopasanuce bpokepom B
TeYeHue LecTn Heaenb, NpealecTBOBaBWMX AaTe npeabsaBneHus KnneHtom TpeboBaHus o

npenocraBiieHNn I/IH(*)OpMaLI,I/IVI, nnbo cBeaeHns 0 ToOM, YTO Takme onepaunn He NnpoBoOAUITUCDL.

18.5 MHdopmauma, ykaszaHHass B MyHKTax 7.2 W 7.3 HacToOSAWero ysedOMIIEHUs,
npegocTtaBnseTcs B NMCbMeHHOM hopMe 3a nnaTy B pa3Mepe, He NpeBbilatoLLemM 3aTpaT Ha ee

KonmnposaHue.

18.6 KnueHT BnpaBe B CBA3N C NPUOBPETEHWEM WM OTYYXKOEHWEM LEHHbIX Gymar
notpeboBatb y Bbpokepa wunu sMuTeHTa nNpefocTaBUTb MHGOPMaLMIO B COOTBETCTBUMM C
3akoHOM ¥ gpyrumu deaepanbHbiMM 3aKkOHaMU U HECET PUCK NMOCIEACTBUA HE NPeabsBrEHUs

Takoro TpeboBaHus.

CTATbA 19. YBEAOMJIEHUE OB UCIOJIb3OBAHUU CMNEUUAINIBHOIO
BPOKEPCKOIO CHETA

19.1 HeHexHble cpeactea Knnenta no [JoroBopy obcnyxusaHusi, 6yayT HaxoauTbCs Ha
Cuyete (CuyeTtax) bpokepa (cneumanbHbix Bpokepckmx cyeTax), OTKpbITOM bpokepom ans yveta

AeHexHbIx cpeacTs KnueHTa, BMecTe co cpeacTBamu Apyrx knneHToB bpokepa.

Mpn aTom ob6beaMHeHMe Ha OOHOM c4yeTe [AeHexXHbIx cpeacts KnueHTta ¢
AEHeXHbIMW cpeacTBamMu ApYrux KNMeHToB bpokepa MoxeT HecTn B cebe pucK HEUCNONMHEHNS
(3agepxkn ucnonHeHns) bpokepom nopydeHus KnveHTa Ha BO3BpaT AEHEXHbIX CPeacTB unuv
MOKYMKY UEeHHbIX ©Oymar, BbI3BaHHbIA BO3MOXHbIM OWKNBOYHBIM criMcaHueMm bBpokepom
AeHexXHbIX cpeactB KnueHTa no nopyyeHuio Apyroro knveHta bpokepa, B Tom u4ucne,
BCrneacTeme cbos B paboTe COOTBETCTBYIOLErOo MPOrpamMHOro obecneyvyeHusi unm oLmbKu

COTpYAHMKA.

[na ydyeta geHexHbIX cpedcTB KnneHTa oTAenbHO OT AEHEeXHbIX CPeAcTB ApYrux
KnneHToB Bpokep MOXeT OTKpbITb OTAENbHbI GAHKOBCKWI CYET B KPeAWTHOW OpraHu3auumu.
BO3MOXHOCTb, YCNOBUS OKasaHWA M CTOMMOCTb TakoOW YCNyrn MOANEXUT OTAENbHOMY

NMMCbMEHHOMY COrlTlaCoBaHUIO MeXAay KnneHtom wu BpOKepOM. Ecnn nHoe nucbMeHHo He
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cornacoBaHO Mexay Knnentom un BpOKepOM, BO3MOXXHOCTb OTKPbITUA OTAOENBbHOIO GaHKoBCKOro

CYETa B LieNnsx yyeTa AeHexHbIx cpeacte KnveHTa He npegycMoTpeHa.

NHpopmaums o KpeaUTHbIX OpraHM3aumsx, Ha cHeTax B KOTOpbIX ByayT yunTbiBaTLCS

AeHexHble cpeactea KnueHTa, pa3melleHa Ha cante bpokepa no agpecy http://www.ffin.ru.

19.2 [na ydyeta geHexHbIX cpedcTB KnueHTa OTAENbHO OT OEHEeXHbIX CpeacTB OpYrux
KnueHToB, bpokep MOXeT Ha ocHoBaHUM 3asBreHns KnveHTa OTKpbITb KrMeHTy oTaeribHbIn
cneumanbHblin  OPOKEPCKUA CYET B KPEeAUTHOW OpraHM3aumn/oTaenbHbli pacyeTHbIM  Kog
KNMPUHroBOoro 6GaHKOBCKOro cyeTa B KIMPUHIOBOW opraHusaumn. Pacxogbl, CBA3aHHble C

OTKpbITUEM U BEAEHNE OTAESIbHOIo c4eTa, ornjiav4nBaroTCA KnneHTtowm.

19.3 Bpokep BnpaBe ©6e3B03Me3qHO, a B Ccrniyvyasix, NpPeayCcMOTPEHHbIX [loroBopom,
BO3ME3JHO UCNoSb3oBaTb B COBCTBEHHbIX MHTEpecax AeHeXHble cpeactaa/leHHble Bymaru
KnveHta. KnueHT HacToAwmMm yBedomndeTcsl, 4To bpokep MOXeT 3auucrnaTb OeHeXHble
cpenctBa KnneHTta Ha cCOBCTBEHHbIN CHET, B 3TOM Cllydae pacdeTbl No caenkam, 3akntoYeHHbIM
Bpokepom BO ucnonHeHue nopyyvyeHnn KnueHTta, MOryT OCYLLECTBNATLCS HEMOCPEOCTBEHHO C
cobctBeHHOro cyeta bpokepa. lNMpn pabote B pamkax cneuunanbHOro 6pokepckoro cyeta C
nepegayen npasa UCNOMb30BaHUSA OeHEXHbIX cpeacTB bpokepy y KnMeHToB MOryT BO3HUKHYTb
aonosiHuTensHble  (cneunduyeckne) puckM B 4acTUM  HEUCMONHEHUs  (HEeMOSHOro  Unu
HECBOEBPEMEHHOIO  WUCMOSIHEHUS) TOProBbIX W/MNW  HETOProBblIX MOPYYEHUA B CUny

ocobeHHoCTel PyHKLMOHNPOBaHMS crieumnanbHbIX GpOKEePCKUX CHETOB.

CTATbA 20. NPOYUE YBEOOMITEHUA BPOKEPA KITUEHTY
20.1 HacTtoawum Bpokep yBegomnseT KnveHTa O TOM, YTO YTO LEHEXHble CpencTBa,
3auucnsiemble GpPOKEPOM Ha cneuumanbHbii OpPOKEepCKM cyeT (cyeTa), UNu nepedaHHble
Opokepy, 4BRSKOWEMYCA KpPeOUTHOW oOpraHuv3auuen, He nognexar CTpaxoBaHui B
cooTBeTCTBUKN C DeaepanbHbiM 3akoHOM oT 23 aekabpsa 2003 roga Ne177-03 «O cTtpaxoBaHuu

BKNagoB dmanyeckux nuuy B 6aHkax Poccurickon ®eagepaumny.

20.2 Hactoawmum bpokep yBegomnaeT KnueHTa o npaBe KnveHTa Kak nonydartens
bUHAHCOBBIX YCIyr Ha NoslydYeHne Nno ero 3anpocy MHopmauun o0 BMAax U cymmax nnatexen
(nopsiake onpegeneHvuss cymm nnatexen), kotopble KnueHT pomkeH OGygeT ynnatutb 3a
npegocrasneHne emy (UHaAHCOBOW  ycnyrn, BKNOYas UHopmauuio o  pasmMepe
BO3HarpaxaeHusi (nopsake onpeaeneHnsa pasmepa BosHarpaxaeHusi) bpokepa n nopsigke ero

ynnarbl.

20.3 B cnyyae ecnu Opokep okasbiBaeT ycrnyrm Mo npuobpeTeHnio naeB NaeBbiX

WMHBECTULMOHHBIX poHO0B, Bpokep npepoctaBnsieT nomnyyatento pUHAHCOBLIX YCRyr Mo ero
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3anpocy cnenyoLlyo nHpopmMaumio: NHBECTULMOHHAA AeKnapaunsa naeBoro MHBECTULUOHHOIO
doHAa; UCTOYHMK  MONyYyeHust cBedeHun 06  M3MEHEHMM  pacyeTHOM  CTOMMOCTM
WHBECTMLUMOHHOIO nas 3a nocnefHuve LWeCTb MecsaueB (B cnyyae npeaocTaBrieHUs Takow
MHOpMaUuK  ynpaensloWwen KoMrnaHuenhn naeBoro WHBECTULMOHHOIO doHaa u  (Mnn)
HaxoXgeHuss Takonm uHdopMaumm B CBOOOAHOM [OCTyMe); pasmep BO3HarpaxgeHus
ynpaBnsawowWwen KoMnaHun u  obWwun pasmep BO3HArpaxneHus cneuvannanpoBaHHOMO
AenosuTtapus, nvua, OCYLECTBNSALWEro BedeHWe peecTpa BragenbueB WHBECTULMOHHBLIX
naes, ayaUTOPCKOW OpraHu3aumm, a Takke OLUEeHLUMKa, eCcnu MHBECTULMOHHas Aekrnapauus
naeBoro WHBECTULUMOHHOIO oHOa npedycmMaTpvBaeT BO3MOXHOCTb MHBECTUPOBAHUA B
MMYLLIECTBO, OLEHKa KOTOPOro OCYLLUECTBASETCSH OLIEHLLUMKOM; O MOpPsSiAKE U CpoKax Bbinnatbl

OEHEXHOM KOMMNeHcaunmn B CBA3WN C norawleHnemM MHBECTULIMOHHBIX Naes.

20.4 B cnyyae ecnu 6pokep okasblBaeT YCNyry Mo 3aKMYEHNI0 JOFOBOPOB, SIBMNSIOLLMXCS
NPOn3BOAHLIMN (PUHAHCOBBLIMW WHCTPYMeHTaMu, Gpokep npendoctaBnsieT KnueHTy no ero
3anpocy crneaywouwyl UMHdopmauuMio O TakMx [JoroBopax: crneuudumkaums  goroeopa,
ABNAOLLErocsi MPON3BOAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM (B criyyae ecnun 6a3ncHbIM akTUBOM
NPON3BOAHOIO (PMHAHCOBOrO WHCTPYMEHTa SBMseTCs ApPYron Mnpou3BoAHbIN ¢MHAHCOBBLIN
WHCTPYMEHT, NpPeAoCTaBnsieTCss Takke cneundukaums Takoro [OoroBopa, SBMSOLErocs
NPon3BoAHbIM (PUHAHCOBBLIM MHCTPYMEHTOM); CBEAEHMS O pasmMepe CyMMbl AeHEXHbIX CPEACTB,
KOTOpYlO HeobXxoaumo ynnaTuTb Ha MOMEHT 3aKf4yeHuss [OoroBopa, SBMSLLErocs
Npon3BoAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM; WCTOYHMK MONyYeHWUs cBeaeHun o konebaHuwu
LeHbl (3HaYeHns1) Gas3ncHOro akTuBa 3a MocneaHue LWecTb MecsueB, NpealwecTByWnX gaTe
3aKMYEHNs OOroBopa, SIBMSIHOLLIErocs NpPov3BOAHbIM (PUHAHCOBBLIM MHCTPYMEHTOM (B cryvae

Hanuuusa y bpokepa MHGoOpMaLmmM O TaKOM UCTOYHMKE).

B cnyyae ecnu OGpokep, SABMSOWMACA JMLUOM, OCYLUECTBNAIOWNM OEATEeNbHOCTb MO
WNHBECTULIMOHHOMY KOHCYIbTUPOBaHUIO, Ha OCHOBaHWM 3aKMOYEHHOIO C KNMeHTOM Jorosopa o6
oKasaHuMu ycnyr Mo  WHBECTULUMOHHOMY  KOHCYMbTMPOBAHWUIO  3aknioyaeT Ccaenku ¢
1CMonb30BaHMEM MporpaMmM aBTocnenoBaHusi, Bpokep npegocTaBnsieT TakoMy KIMEHTY Mo ero
3anpocy crneaywLLylo MHGopMaumio: 0 nuue (nvuax), Ha OCHOBaHWM MHdOopMaLMK O caernkax
KOTOPOro (KOTOpPbIX) COCTaBMsSIieTCA MHOMBUAOYyanbHasi WHBECTULMOHHAS pekoMeHaauus,
npeobpasyemasi B nopy4yeHvne Gpokepy, XxapakTepuUCTUKax ykasaHHbIX cOernok (B ToM yucre ob
UX NpegMeTe U LeHe), a Takke 06 M3MEeHeHUM nokasaTenen 4OXO4HOCTM MO TakMM caerkam 3a
nocrnefHue LWeCcTb MecsiLeB, NpealecTBYOLWMX gaTe nonyyeHns 6pokepom 3anpoca KnueHTa;
O MWHMMANbHOM W MaKCUManbHOM OObemMax [OEHEXHbIX CPeAcCTB KIuWeHTa, B OTHOLUEHWUU
KOToporo Opokepom MoxeT OblTb npegocTaBrieHa BO3MOXHOCTb NpeobpasoBaHUst

npegocTaBeHHON UHANBMAYANbHON MHBECTULNOHHON pekomMeHaaumm B nopyyeHne bpokepy (B
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criyyae Hanuuusl ykasaHuss Ha Takue oObeMbl B [JoroBope 06 oOKasaHuuM ycnyr o
WHBECTMLMOHHOMY KOHCYNbTUPOBAHUIO); O COOTHOLLUEHUWU TMoKasaTenei [OXOOHOCTM Mo
coenkam, 3akfloYyeHHbIM C WCMOMb30BaHMeM MNporpaMM aBTOCIeAOoBaHWUs, OT MokasaTenen
[OXOOHOCTM MO cAenkaM, 3akmo4YeHHbIM BpokepoM Ha OCHOBaHUKM MOPYYEHWI, MOAAaHHbIX

YKa3aHHbIM KITMEHTOM CaMOCTOATENIbHO, 3a nepunoa, YKa3aHHbIl7I B 3arnpoce KnneHTa.

CTATbA 21. OBPABOTKA NEPCOHAJIbHbIX OAHHbLIX
21.1 B uensax ucnonHeHua [JorosBopa Bpokep ocywectenser ob6paboTky nepcoHanbHbIX
AaHHbIX KnneHTa — hnanyeckoro nmua, B TOM YnUCne BKOYEHHbIX B NpeacTaBfieHHble AHKETHI,
NyTEM XpaHeHusi, cucTeMaTmsauuun, HaKOMNSEHUs, YTOYHEHMUS, WCMNONb30BaHWUA, nepenaydn
onpeaeneHHoMy Kpyry nuy, 6roKMpoBaHus, YHUYTOXEHUS. KnuveHT BbipaxaeT cornacue
Bpokepy B Lensax ncnonHeHna [Jorosopa Ha nepuog ero 4enCTBUSA U B Te4eHne Tpex neT nocne
OKOHYaHUA ero Aencteus Ha o06paboTKy nepcoHanbHbiX AaHHbIX KnneHTa Bpokepom

YKa3aHHbIMU BblilLE cnocobamu.

CTATbA 22. AHOOPMUPOBAHUE KITMEHTA
22.1 B uensix ucnonHenuss [JoroeBopa obcnyxmBaHus Bpokep OcyLecTBnsieT oTnpaBky

SMS coobueHnin Ha TenedoHHbIn HoMmep KnneHTa.

22.2 Hactoawmum bpokep yBegomndaeT KnveHTa O Hannymm y Hero rnpasa Ha nosyydeHue
oT bpokepa otyeta no Cpenkam, coBepLUEHHbIM B TeyeHuMe AHA U oTyeTa MO CPOYHbIM

Caoenkamu, coBepLleHHbIM B Te4eHne OHA.

22.3 3akntovaa [Jorosop obcnyxmBaHusa, KnueHT noareepxgaet bpokepy cBoe cornacue
Ha nony4veHne oT bpokepa coobuieHnn B ntobon hopme, cogepxalumnx peknamy UHaHCOBbIX
NMHCTPYMeHTOB unu ycnyr bpokepa. Cornacue, U3noXXeHHoOe B HAaCTOSILLEM MYyHKTE, AEUCTBYET B
TeyeHMe BCero cpoka pgencteus [loroBopa ob6cnyxmBaHUa W MOXeT OblTb OTO3BaHO

nUCbMeHHbIM 3asaBneHnem KnvenTa.

CTATbA 23. AHOOPMALIUA O PUCKAX MNMPU 3AKNIOYEHUAUN CAOEJIOK C
NCMNOJIb3OBAHUEM ANEKTPOHHON BEPOKEPCKOMN
CUCTEMBbI

231 Puck TexHunyecknx cboeB. CbBom B paboTe KOMNbIOTEPHOro 06OpyaoOBaHUS,
HeygoBneTBopuUTENbHOE (YHKLMOHUPOBAHNE OTAESbHBIX CEerMeHToB ceTn WHTepHeT wunu
nokansHon ceTn KnveHta MoryT NnpnBOAUTL K BPEMEHHbIM OCTaHOBKaM TPaHCIALMU KOTUPOBOK
LleHHbIx Bymar, HEBO3MOXXHOCTN HanpaBuTb [lopydeHne B ycnoBusix Hanbonee 6naronpusiTHoOn
KOHBIOHKTYPHbI, HEBO3MOXHOCTU CBOEBPEMEHHO peanu3oBaTb cBoun AKTVBHbI,
HEeCBOEBPEMEHHOMY MNOATBEPXAEHUIO coBepleHns Caoenok wnu  noxHomy (4BOWHOMY)

noaTeepxaeHuto Caenok, nepegaye HeBepHom nHgopmaumm no bpokepckomy Cuety KnmeHra.
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Ana cHWXeHna pucka TexHn4eckmx cboeB Bce 0b6opyaoBaHNE M KaHanbl CBA3WU, UCNONb3yeMble
Bpokepom ans npuema n obpaboTtkm NopyyeHuin KnmeHToB, MHOIOKpaTHO pe3epBUpOBaHbl U
HaxogAaTca nog HabnwgeHvem  cneumanucTtoB.  YpOBEHb  TEXHUYECKOro  pucka  npu
NCrnonb30BaHUN ONEKTPOHHOM bpokepckon cucTemMbl onpegenseTcs, B TOM Yucne, Ka4eCcTBOM
ncnonbdyemoro KnveHTOM KOMMbOTEPHOrOo OGOPYAOBaHMS WM Ka4yeCTBOM KaHana g[ocTtyna

KnneHTa B ceTb NHTEpHeT.

23.2 Puck xuweHns cpeactB U yTeuykum KoHdugeHumanbHon uHdgopmauuun. Cpeacrtea
ayTeHTU(uKauun, wucnonbdyemble bpokepom u©  KnueHToM npu  B3aUMOOENCTBUM C
ncnonb3oBaHMEM  OnekTpoHHoW bpokepckon  cucTembl, MOryT ObiTb  MCMONb30BaHbI
3MOyMbILWMIEHHMKaMXU O COBeplueHus onepauun ¢ AktmBamn  KnuneHTta, XuuweHus
KOHpmnaeHumanbHon nHgopmaumm o6 onepaumsx Knuenta ¢ LleHHbiMn Bymaramm, nacnopTHbIX

AaHHbIX, U ApYron nepcoHanbHon nHpopmaummn o KnnenTe.

23.3 YpoBeHb pucka npu UCNosib30BaHUM ONEKTPOHHOW Bpokepckon cuctembl LEernmnkom
onpenenseTcsa CTEeneHbld OCMOTPUTESNIbHOCTU, OCTOPOXHOCTM U AUCUUNIIMHUPOBAHHOCTU
camoro KnueHTa npu XpaHeHuuM u ucnonb3oBaHum CpenctB ayTeHTUdUKaUUW, KayeCTBOM

MCnoJib3yemMoro KInmeHToM KOMnbrTEepHOro o6opy,q03aH|/|;| N KaHana goctyna B MHTepHeT.

CTATbA 24. PUCK COBEPLUEHUA OMEPALUN BE3 YYETA
NMPOBEAEHHDbIX KOPIMOPATUBHbIX AENCTBUN
OAMUTEHTOB ®UHAHCOBbLIX UHCTPYMEHTOB.

24.1 KnneHT 065a3yeTca CcaMOCTOATENbHO OTCMEXMBATb BCE KOPMNOpaTMBHbLIE OENCTBUS
9MUTEHTOB (PUHAHCOBBLIX NUHCTPYMEHTOB, @ UMEHHO, HO HE OrpaHN4YMBasiCb: BbiNyck npas (rights
issue, preemptive right); ©6oHycHas amuccus (bonus issue); gpobneHne GUHAHCOBBIX
MHcTpymeHTOB (Stock split); koHconuaauusa duHaHCOBLIX MHCTPYMeHTOB (consolidated stock,
reverse split); Bo3BpaTt kanutana akuMmoHepam; onpeaeneHne oaT, Ha KOTOPYK onpeaenstTcs

Cnn1CK1 nnuy, nMmerLmnx npaBo Ha noJjiydeHne Bbinmnat no UyeHHbIM 6ymaraM.

24.2 BeBngy BO3MOXHOCTM  3afepXKu noctynnieHuss bpokepy wuHdopmauum  OT
BbILLECTOSALEro  Oeno3vTapud, BbllecTodwero 6pokepa, WHMOPMAUMOHHbBIX areHTCTB
cBeeHMM O nNpPOBEAEHHbIX 3MUTEHTaMW (UHAHCOBBIX WHCTPYMEHTOB KOPMNOPAaTMBHbIX
pencteusix, bpokep, npepoctaBnas KnveHty wuHdopmauuio o [loptdene KnueHTa, He
rapaHTupyeT KnmeHTy AOCTOBEPHOCTb M MOSTHOTY 3TOM MHOpMaLnK, 0COBEHHO B OTHOLLEHUMU
WHOCTPAHHbIX (PMHAHCOBLIX WHCTPYMEHTOB. KnneHT o0643aH CcaMOCTOATESNbHO MonyyaTb,
aHanuauposatb M yudnUTbiBaTb WHOpMaumo 06 OOBABNEHHbIX 3MUTEHTOM (OUHAHCOBOIO

WNHCTPYMEHTa KOpnopaTUBHbIX EeNCTBUSIX.
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24.3 Bpokep HacToaTenbHO pekoMeHayeT KnneHTy camMoCTOATENbHO NPOBEPSATb Hanudmne
MHdOpMaLunmM 0 NPoBeAEHUN IMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOPNopaTUBHbLIX AENCTBUN
B cnyvyae peskoro (bonee 4yem Ha 30%) W3MEHEHUS PbLIHOYHOM LUeEHbl (UHAHCOBOro
WHCTPYMEHTa OTHOCUTENbHO LeHbl 3akpbITUA npeablaylwien TOproBon ceccuu, OO BbISICHEHUSA
AaHHbIX OOCTOATENbCTB BO3AEPXKATbCA OT COBEPLUEHMS CAENOK C TakuM (OUHAHCOBbLIM

NHCTPYMEHTOM.

24.4 Bpokep ysegomnsaeTt KnneHta o ToOM, 4TO B Criydae UCMONHeHNa nopydenust KnnenTa
Ha coBeplLUEeHMEe CcOenoK C (PUHAHCOBBLIMW WMHCTPYMEHTaMu, B KONU4YEeCTBe, KOTOpoe Obino
onpegeneHo 6e3 yyeta  NPOBEAEHHOrO0  SMUTEHTOM  (PUHAHCOBOIO  WMHCTPYMEHTA
KOprNopaTUBHOIO OENCTBUSA, BO3MOXHO BO3HMKHOBEHME OTpuUaTerbHbIX No3vuun KnunelTa,
3aKpbITUE KOTOPbIX MOBMEYeT BO3HUMKHOBEHME YObITKOB AN KnuveHTa, He noanexaiime

BO3MeLLeHno bpokepom.
Hanpumep:

Ha cuete KnueHTta yuntbiBancsa ycrioBHbI (OMHAHCOBbLIN MHCTPYMEHT B KONMYeCcTBe

10 wryk;

B neHb T 3MUTEHTOM nNpoOBedeHO KoprnopaTUBHOE [OeWCTBMEe — KOHconuaauus
(bMHAHCOBOrO MHCTPYMEHTa B npornopumn 5 k 1, B pesynbTate KOTOpon co cyeTa KnumeHTa
AOMKHO BbITb cnncaHo 10 WTYK U 3a4ncneHo 2 LWTYKM (OUHAHCOBOrO MHCTPYMEHTa (C TEM Xe

TUKEPOM).

B peHb T+1 1 wTyka MHAHCOBOrO MWHCTPYMEHTaA Mocrne npoBeaeHus
KOpnopaTUBHOIO OEUCTBUA WUMEET PbIHOYHYI LeHYy npuMepHo B 5 pa3 Bbiwe, 4em Ao

npoeegeHunsa KopnopaTtnBHOro OEencTBUS.

B neHo T+1 bpokep He nonyyuB uHMopmaumm O MNPOBEAEHHOM 3MUTEHTOM
KopnopaTMBHOM AenctBuu, oTobpaxaeT KnmeHTy B OnNeKTpoHHOM OpoKepcKkon cucteme
KOnmMyectBo (OMHAHCOBOrO WMHCTpyMeHTa ©e3 y4yeTa Takoro kopnopatusHoro pgenctsusa (10
LWUTYK), HO TeKyLen pblHOYHOW LeHe aHS T+1, TO eCTb NPUMEPHO B NATb pa3 Bbille PbIHOYHOW

LieHbl NpeablayLero ToOproBoro gHs.

B peHb T+1 KnneHT nogaet nopyyeHve Ha npogaxy MHCTPYMEHTa Mo PbIHOYHOM
LUeHe, B KONM4YecTBe LWITYK PUHAHCOBOrO MHCTPYMEHTA, yYUTbIBaeMOM Ha cyeTe KnueHTta go
nposegeHnst kopnopatmeHoro genctensa (10 wTyk), coBepluaeTca caenka npogaxm 10 wTyk

(PMHaAHCOBOro MHCTPYMEHTA MO TEKYLLEN PbIHOYHOW LEeHE.

[Mocne okoH4yaHus ToproBou ceccum gHA T+1 Bpokep nonydaet mMHpopmaumioo o

npoeegeHHOM B [O€EHb T KopnopaTtTnBHOM ODEeNcTBUN, BHOCUT ncnpasneHna B [OaHHble
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BHYTPEHHEro y4yeta, yuuTbiBaeT UX B OoT4eTHOCTU Bpokepa nepen KnveHtom 3a geHb T+1, B
pesynbTarte 4yero Ha cyete KnueHTa ydnTbiBaeTCca oTpuuaTernbHas nosvumsa B Buae 8 LWITYK
(PUHAHCOBOrO WMHCTPYMEHTa MNocne npoBeAeHUs KOPNOpaTUBHOIO AENCTBUA WU OEHEXHble

cpenctea OT npodarku AeCATU LUTYK TakKoro UHCTpyMeHTa.

B cnyyae yBenuyeHUss pbIHOYHOW CTOMMOCTU Takoro (OMHAHCOBOrO WHCTPYMEHTa
3aKpbITUEe, B TOM 4uCNe NPUHYAMTENbHOE, YKa3aHHOW OTpuuaTeENbHOW MO3ULMK, MOXET

noerneyb yobITkM Ans Knuexra.

24.5 KnneHT cornawaeTca ¢ Tem, 4To PpUCKM y6bITKOB, N3noXxeHHble B HacToswen Ctatbe,

BO3/10XXeHbl Ha KnneHTa n BO3MeLLeHNIo BpOKepOM HEe noanexart.

CTATbSA 25. NPEAYNPEXAEHNE OB WCMNOJIb3OBAHUU BUPXEBOW

MHPOPMALIUA
25.1 TepmuHbI N onpegeneHuns:
Bupxa, [MAO MockoBckas bBupxa - [lybnuyHoe akumMoHepHoe Ob6LecTBO

"MockoBckas bupxxa MMBB-PTC".

BbupxeBasa  vHpopmauma — UMGpPOBble  OdaHHble WU UHble  CBeAeHus
HeKoHMaeHUManNbLHOro xapaktepa o xoge u utorax toproB B NAO MockoBckas bupxa,
packpbliBaeMble (NpegocTaBnsemMble) B pexnme pearibHOro BpeMeHU, C 3aiep>XKon nnu B Buge
UTOroB TOproB, o06paboTaHHble W CUCTEMATU3NPOBAHHbIE C MOMOLBID MPOrpamMMHO-
TexHu4eckux cpencts n obopyposaHua NMAO Mockosckas bupxa, cogepxawueca B 6asax

AaHHbIX NMTAO MockoBckas bupxa.

MpaBuna — lNpasuna nposegeHus ToproB NAO MockoBckasa bupxa (C naMeHeHnamm

N OOMONHEHUSAMMN).

KnueHT — opuandeckoe unu usmnyeckoe nvuo, 3aperncrpupoBaHHoe B Cucteme

ToproB NMAO MockoBckasi bupxa.

25.2 B cooteetctBuM ¢ lNpaBunammn nposegeHus toproB B NMAO MockoBckas Bbupxa,
Bpokep npepynpexpaet KnueHta, 4to KnneHT MoXeT mcnonb3oBatb bupxesyto nHdpopmaumio
NCKMIOYNTENBHO B Lensx yyacTtums B Toprax (NpuHATHUA pelleHuns o
BbICTaBNEeHUW/HEBbICTABNEHNN  3asiBKW, 0ObsBneHus (nogayn) 3asaBok bpokepy AOns
3aKMYEHNS CAENOK C LUeHHbIMM Bymaramu Ha Bupxe, BeaeHus yveTa 3akIToYEeHHbIX 3a cveT
KnueHTa cgenok), a Takke O Mepax OTBETCTBEHHOCTW 3a HapyLlUeHMsi Npu MUCMONb30BaHUK

Bupxxeson nHpopmaumu.


https://ffin.ru/services/broker/docs.php

l I MEP A 6 MpunoxeHue Ne1 k PeznameHmy obenyxusaHusi KnueHmos OO0 UK « @pudom QuHaHC»
- pO Kep YeedomneHue bpokepa Knuenmy

25.3 B cooteetctBUM C lMpaBunamu bBupxa senaetca obnagatenem Bcen nHdpopmauum,
CBSI3aHHOM C XOOOM M MUTOramm TOProB (TOProBbIX ceccuni) Ha bupxe. YyacTHuMKM Topros
NCNosb3YyT NpeaocTaBneHHyo bupxen bupxesyo nHoOpMauuio A4ns uenen y4actms B Toprax
(MPUHATNA peLLeHns O BblCTaBMEHMU/HEBBICTABNEHMM 3asBOK, 00bABNEHNS (Nogayn) 3asBOK U
COBepLUEHNsT (3aKnNOYeHns) CAenoK C LeHHbIMK Bymaramu, BegeHus B cuctemax 6ak-ocumca
yyeTa cOerniok, CBepKWu, pacyeToB, HeobxoauMbIX ANs obecrneyeHnsa yyacTus B Toprax) Ha
Bupxe. [nsa wcnonb3oBaHMs Y4yacTHUKamu ToproB bupxeBon wuHopmauum B cucTemax
aBTOMATUYECKOro MPUHATUSA PELUEHUS O BbICTaBMEHMU/HEBbBICTABEHUM 3a8BOK, O0ObABNEHUS
(nogaun) 3as8BOK U COBEpPLUEHNS (3aKITHOYEHNS) COENOK C LeHHbIMM Bymaramn) Ha bupxe, B TOM
yucrie C UCNoNb3OBaHMEM TOProBbIX aNropuTMOB, a Takke ANA UCnonb3oBaHua Bupxeson
MHOpPMaUUM B CUCTEMAX pPUCK-MeHemkMeHTa TpebyeTtcsa 3aknouveHne pgorosopa ¢ [1AO
MockoBckas bupxa. Jlloboe nHoe ncnonb3oBaHne bupxeBon MHOPMaLUM BO3MOXHO TOSBKO
npu ycrnosuu 3akniodeHus porosopa ¢ NAO Mockosckass bupxka m B COOTBETCTBUM C
nonoxeHunamm «lopsgka mcnonb3oBaHna bupxkeson uHdopmauuun, npegoctasndemon MAO

MockoBckasi bupxa.

254 He saBnsetca HapyweHuem [paBun npepoctasneHne bpokepom cBoemy KnueHTy
Bupxeson wuHpopmaumm B obbeme, HeobxoaMMOM Lenen ydactus B Toprax, a Takke
Bupxxesor nMHpopmaumm o6 nTorax TOproB B OTHOLLUEHUWN CAESNOK, COBEPLUEHHbIX B UHTEepecax
aToro KnneHTa. Ncnonb3oBaHne YyacTHUKaMmn ToproB bupxxeson MHGOpMaLUnM B UHbIX Lensx,
He CBHA3aHHbIX C y4acTuem B Toprax Ha bupxe, B TOM uucne pns pacyeTra npou3BOLHbIX
nokasatenen (UMppoBble AaHHbIE, B TOM YUCEe WHOEKCbl U WHOMKATOPbl, pacCyMTaHHble Ha
ocHoBe bupxeson mHpoOpmaumn), C uenblo UX JanbHENLWero pacnpoCTpaHeHUs UM B MHbIX
uensx, He NpeaycMOTpPeHHbIX HacTtodwmmu [MpaBunamn, He ponyckaetcsa 6e3 3aknoveHus

porosopa c NAO MockoBckasa bupxa.

255 CocTtaB packpbiBaemon bupxen YdvacTHukam TOpros MHdoOpmauuu, CBS3aHHOM C
X0OOM W utoramum ToproB Ha bupxe, npegycmoTpeH TpeboBaHUSMU 3aKOHOB U MHbIX
HOpPMaTMBHbIX NPaBOBLIX akToB Poccuinckon denepaumm, NHbIX HOPMATUBHbBIX MPaBOBbIX akTOB

Poccuinckon ®enepaumm v BHyTPEHHUMU JOKYMEHTaMn bupxu.

25.6 B cny4ae ncnonb3oBaHus KnneHtom bupxeson nHgopmaumm B Lensax, OTNINYHbIX OT
uenenm ydyactma B Toprax (MPUHATUS pelleHus O BbICTaBMEHUN/HEBLICTABIEHUN 3asiBKU,
o6bsaABNeHns (Mogayn) 3asBOK bpokepy AnA 3aknoyeHnsa caenok C UeHHbIMM Bymaramu Ha
Bupxe, BeaeHns yyeta 3akntodeHHbIx 3a cyeT KnveHTa caenok, bpokep 06s3aH npyuMeHnTb K

KJ'II/IGHTy OAHY 13 cneayrwnx Mmep oTBeTCTBEHHOCTU!
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o MpeoynpexneHne o0 HapyweHuM ucnonb3oBaHus bupxeson uWH@opmaun B

NMNCbMEHHOM BUAE;

o lMpuocTtaHoBneHne npegocrtasneHns KnueHty bupxeson uHGopmaumm  [o
yCTpaHeHNss [OOoNnyLWeHHbIX KnnMeHTOM HapylweHWn B OTHOLUEHUM UCMNONb30BaHUA

Bupxxeson nHpopmaumu;
o MpekpalyeHune npenocrasneHns KnueHty bupxxeson nHdopmMauuu.

Bpokep pekomeHayeT KnmMeHTy O3HaKOMUTbLCS B MOMHOM obbeme c [lpaBunamu

npoBeneHust Topros B [TAO MockoBckasi bupxa.
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