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CTATbA 1. OBLWIUE NONOXEHUA
1.1 Hacrtoswee YBepowmneHne bpokepa KnueHTy sBNseTca HeOTbeEMSIEMOM YacTblO
PernameHta obcnyxusanma KnuentoB OO0 UK «®Ppugom PuHaHc» (Mpunoxerve Ne2 «k

Horoeopy obcnyxnBaHus), 3akno4eHHoro ¢ KnmeHtom.

1.2 Hactoawee YBepomnenue bpokepa KnueHTy pasmewiaetca Ha Cante bpokepa

(www.ffin.ru) n 4OCTYNHO ANsi 03HaKoMIeHnst Bcem 6e3 ncknoveHus Knnentam Bpokepa.

1.3 KnueHT npusHaeT u npuHMMaeT nNpeaynpexaeHus O puckax, YKasaHHbIX B
HacTosiem YBeOOMIEeHUWN, WHbIX rMonoxeHusax PernameHTa o6cnyxuBaHusl, [orosopa
obcnyxunBanns. KnveHT 3asBnsieT, YTo oH obnagaeT A4OCTaTOYHbIM OMbITOM AfS TOro, YTOObI
OLEHUTb 3TU PUCKM, a NpU OTCYTCTBUMU TaKOro OMbiTa BOCMONb3YeTCs KOHCYrbTauMsamMm
COOTBETCTBYIOLLMX CMeLUManncToB, nMeeT UHaAHCOBbIE BO3MOXHOCTU ANsl HECEeHUsi YObITKOB,
CBSI3aHHbIX C TakKMMW pUCKaMu, U COrfaceH HeCTUN BCe Takne pUCKM, BO3HMKAIOLLNE B CBSA3N C €ro
nHBectmumsMn B LleHHble Bymarm n 3aknioveHnem CpouyHbIX KOHTPakTOB, He Bo3snaras
OTBETCTBEHHOCTM Ha bpokepa, 3a MWCKNOYEHMEM cry4aeB, MNpPsSMO  MNPEAYCMOTPEHHbIX

PernameHToM obcnyxmnsaHna nnu JloroBopom o6CnyKmBaHus.

1.4 HacTosiliee YBegomneHne He UMeET Lenblko 3acTaButb KnueHta oTkasaTbcsl OT
OCYLLIECTBINEHMS onepaumii Ha (hMHAHCOBOM pbIHKE, a NULLb NPU3BaHO NOMOYb KnneHTy noHATb
PUCKN 3TOTO BMAA OTHOLUEHWI, OonpeaennTb WX NPUEMIIEMOCTb, peanibHO OLEHWUTb CBOM
¢pvHaHCOBbIE LeNnN U BO3MOXHOCTU U OTBETCTBEHHO MOAOWTM K peELLeHMIo Bonpoca o Bbibope

WHBECTULIMOHHOM cTpaTternun.

CTATbA 2. [OEKNAPALIUA OB OBLLUUX PUCKAX, CBA3AHHbIX C OCYLLUECTBJIEHMEM
OMNEPAUUUN HA PbIHKE LLEHHbIX BYMAI

2.1 Llenb HacToswen [eknapaunn — npegoctaBuTb Bam MHdopmaumio 06 OCHOBHbIX
puckax, CBA3aHHbIX C OCYLLECTBNEHNEM Oonepauni Ha pbiHKe UeHHbIx Bymar. Obpalwaem Balle
BHMMaHWe Ha TOo, YTO HacTosiwasn [leknapaumsa He packpbiBaeT MHGOpMauuo 060 BCcex puckax

Ha PbIHKE LeHHbIX 6ymar BCcneacteune pasHoo6pa3|/|$| BO3HMKaAKOLLNX Ha HEM cmyau,mﬁ.

2.2 B obwiem cmbicne puck npeacrtasnsieT cobon BO3MOXHOCTb BO3HUKHOBEHUS YObITKOB
npyv OCYLLECTBIEHUN (PUHAHCOBBLIX Onepauum B CBA3M C BO3MOXHbIM HebnaronpusiTHbIM
BNUAHMEM pa3HOro poda akTopoB. Hwke — OCHOBHbIE PUCKM, C KOTOpbIMU ByayT CBSA3aHbI

BaLln onepaunn Ha pbiHKE LEHHbIX 6ymar.

2.3 CUCTEMHbIN pUCK. DTOT PUCK 3aTparvBaeT HECKOSbKO (PMHAHCOBbLIX MHCTUTYTOB U
NPOSIBNISIETCA B CHWXXEHUM KX CNOCOOHOCTU BLIMOMHATL CBOM byHKUMK. B cuny 6onbLuoi

CTEMNEeHN B3aMMOOEWCTBUS U B3aMMO3aBMCMMOCTU (DUHAHCOBBLIX WMHCTUTYTOB Mexay coGoi
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OLUEeHKa CUCTEMHOIo pucka CrioXXKHa, HO ero peanunidaumna MoXeT NoBJIMATbL Ha BCEX Y4aCTHUKOB

(bl/IHaHCOBOFO PbIHKa.

2.4 PbIHOYHBIN pUCK. OTOT PUCK NPOSABRSETCSs B HeOGNaronpusaTHOM W3MEHEHUN LeH
(ctoMmocTV) npuHagnexawmx BaM (UHAHCOBbLIX WHCTPYMEHTOB, B TOM 4ucrie u3-3a
HebnaronpusTHOrO M3MEHEHUsI NONIMTUYECKOW CUTyauun, pe3kon AeBaribBauny HaunoHanbHOM
BantoTbl, KpU3McCa pblHKA rOCYAApPCTBEHHbLIX [OMroBbIX 06s3aTensCcTB, ©OaHKOBCKOrO U
BastOTHOro Kpuauca, o6CcToATENbCTB HENPEOAONMMON CUSbl, FMaBHbIM 06Pa3oM CTUXMNHOMO W
BOEHHOrO XapakTepa, M Kak CcneactsvMe, NPUMBOAWUT K CHWKEHUIO OOXOOHOCTU MnM Jaxe
ybbITKam. B 3aBUCMMOCTM OT BbIGpaHHON CTpaTeErMmn pbiHOYHbIN (LLEHOBOW) pUCK ByaeT COCTOATb
B yBENUYEHUM (YMEHbLUEHUN) LieHbl (PMHAHCOBBLIX MHCTPYMEHTOB. Bbl [OMKHbI OTAaBaTb cebe
OTYET B TOM, YTO CTOMMOCTb MpuHagnexawmx Bam (OUHAHCOBLIX MHCTPYMEHTOB MOXET Kak

pacTu, TaK U CHUXKaTbCS, U ee PoCT B MPOLLSIOM HE O3Ha4YaeT ee pocTa B byayLuem.
2.5 CnepyeT cneumnansHo 06paTuTb BHUMaHWE Ha CrieayoLmne pblIHOYHbIE PUCKM:

2.6 BanoTHbIn puck. BanoTHbIM pucKk nposiBnsieTca B HebnaronpusaTHOM W3MeHeHUn
Kypca pybnisi M0 OTHOLUEHUIO K MHOCTPaHHOW BantoTe, Npy KOTOPOM BalLM JOXOA4bl OT BflageHns
(PUHAHCOBBIMW UHCTPYyMEHTaMu MOryT ObiTb MOABEPrHYTbl WHMMASUMOHHOMY BO3AEUCTBUIO
(CHWXeHM0 peanbHOW MokynaTenbHOM CnocoBHOCTM), BCNEACTBME Yero Bbl MOXeTe NoTepsATb
YacTb JoxoAa, a Takke NOHeCTU YyObITKWU. BantioTHbLIN PUCK TaKKe MOXET NPUBECTU K U3MEHEHNIO
pasmepa 064a3aTtenbCTB N0 (PMHAHCOBBLIM UHCTPYMEHTAaM, CBA3aHHbLIM C MHOCTPaHHOW BanoToMn
WU MHOCTPaHHbIMU (PUHAHCOBBIMW WUHCTPYMEHTaMW, YTO MOXET MPMBECTM K yOblTKam unu K

3aTpyaHEHNIO BO3MOXHOCTU PaCCYUTbIBATbCA MO HUM.

2.7 MpoueHTHbIN puck. [lNposBnseTca B HebnaronpusATHOM W3MEHEHUU MPOLIEHTHOWN
CTaBKW, BNUAKOWEN Ha KypCOBYHD CTOMMOCTb obnuraumi C UKCUPOBAHHLIM AOXOL0M.
[MPOUEHTHBLIN PUCK MOXET OblTb 0OYCrnoBNEH HecoBMageHWEM CPOKOB BOCTpeboBaHus
(noraweHmnst) TpeboBaHMM M 00s3aTENbCTB, @ TakKe HEOAWHAKOBOW CTEMEHbK M3MEHEHUS

NMPOLEHTHbLIX CTaBOK MO Tpe6OBaHVIFIM n obasaTenbcTBam.

2.8 Puck 6aHkpoTcTBa aMuTeHTa akuun. MNposiBngeTcs B pe3koM nageHun LieHbl akuumn
aKUuMoHepHoro obuwecTtBa, MNPU3HAHHOIMO HECOCTOATENbHbIM, WU B NPEeABUOEHUM TaKoW

HECOCTOATEJIbHOCTMW.

2.9 [ns Toro 4to6bl CHU3NTL PLIHOYHLIA PUCK, BaM crieqyeT BHUMATeNbHO OTHECTUCH K
BblOOpY M AuBepcudmkaumMm (pUHAHCOBLIX WHCTPYMEHTOB. Kpome Toro, BHMMAaTeENbHO
03HaKOMbTECb C YCIOBMSIMW BaLLEro B3aMMOAENCTBUS C BalLMM MEHeIXepoM Ans TOro, YToobl
OLEHUTb pacxofdbl, C KOTopbiMW OyayT cBsidaHbl BrnageHue u onepaumm ¢ (OUHAHCOBLIMU
WHCTPYMEHTaMun U ybeautecb, B TOM, YTO OHM MpUEMIeMbl Afsi BaC M He nuwakrT Bac

OXMAaemMoro BaMmu 4oxoaa.
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2.10 Puck nkBnMOHOCTU. OTOT PUCK NPOSIBNSAETCS B CHUXKEHUM BO3MOXHOCTM peanu3oBaTb
(pHaHCOBbIE MHCTPYMEHTbI MO HEOOXOAMMOWM LiEHE M3-3a CHMKEHMSI cnpoca Ha HuX. [daHHbIN
PUCK MOXET NPOSIBUTBLCS, B YACTHOCTU, NPU HEOBXOOAMMOCTU ObICTPOW NPOoAaXu PUHAHCOBBIX

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

2.11 KpeaunTHbln  pucK. OTOT pPUCK 3aKMovaeTcsd B  BO3MOXHOCTM  HEBbIMOSHEHUS

KOHTPAaKTHbIX N UHbIX 00a3aTensCTB, MPUHATBIX Ha cebs apyrmmm nmdamm B CBA3U C BallMMU

ornepauusmu.
2.12 K uncny KpeanTHbIX PUCKOB OTHOCATCA CrieytoLLme pucku:
2.13 Puck gedonTta no obnuraumsam n MHbIM JOSTOBbIM LeHHbIM Bymaram. 3akniodaercs

B BO3MOXXHOCTM HEMNNaTexxecnocobHOCTM 3MUTEHTA AONTOBLIX LIEHHbIX 6ymar, 4YTO nNpuBedeT K

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

2.14 Puck KoHTpareHTa. PuUCK KOHTpareHTa — TpeTbero nviua MnposaBnseTcAa B pUCKE
HeuncnonHeHna obss3aTenbCTB neped Bamu unm Bpokepom cCO CTOPOHbI KOHTpareHToB. Baww
Bpokep AomkeH nNpuHUMaTb Mepbl MO MUHUMU3ALMKW pUCKa KOHTpareHTa, O4HaKo He MOXeT
UCKMIOYNUTE ero nonHocTbio. OCObeHHO BbICOK PUCK KOHTpareHTa npu COBepLUEHUN onepauun,
coBepllaeMblX Ha HeOopraHM3oBaHHOM pbiHKe, 6e3 y4acTua KIMPUHIOBLIX OpraHu3auuu,

KOTOpble NPUHMMAIOT Ha cebsi pUCKN HencnosnHeHnst 06513aTenbCTB.

2.15 Bbl gomkHbl oTgaBaTb cebe oTyeT B TOM, 4TO XOTsi Bpokep gencTeByeT B BalUMX
MHTEepecax OT CBOEro MMEHW, PUCKU, KOTOPbIE OH NMPUHUMAET B pe3yrnbTaTe Takux OEWCTBUN, B
TOM YMCIEe PUCK HEUCMONHEHMS UMNN HEHaAnexallero UcrorHeHns 06s3aTenbCTB TPETbUX N
nepen Bbpokepom, HeceTe Bbl. Bam cnegyeT MmeTb B BUAy, YTO BO BCEX Clyyasix AeHEXHble
cpefcTBa KrnuMeHTa XpaHATcs Ha OaHKOBCKOM cyeTe, U Bbl HeceTe puUcK GaHKpoTcTBa OaHka, B
KOTOPOM OHU XpaHsaTcs. OueHuTe, rae UMeHHo ByayT XpaHWUTbCS nepedaHHble Bamu Bpokepy

aKTMBbl, FOTOBbl SN Bbl OCYLIECTBMNATb OnepauuMM BHE LEHTPanM3OBaHHOW KITMPUHIOBOW
WHAPACTPYKTYPbI.

2.16 Puck HeucnonHeHuss o6a3aTenbCTB nepeg Bamu  Bawmm  6pokepom. Puck
HEWCNONMHEHNsa BaliMM OpPOKEPOM HEKOTOPbIX 00s3aTenbCTB nepen BaMu SABMASETCA BUOOM
pucka KoHTpareHTa. 3akoHoaaTenbCTBO TpebyeT XpaHuUTb AEeHEeXHble cpeactBa Opokepa U
AEHEeXHble CpefCcTBa ero KNMEHTOB Ha pasHbix GaHKOBCKMX cyeTax, bnarogaps 4emy OHu
3awuuleHbl B cnydyae 6aHkpotctBa 6pokepa. OgHako OObIMHO AEHEeXHble CpeacTBa KIMeHTa
XpaHaTcss Ha OaHKOBCKOM c4YeTe BMEeCTe C [EeHEeXHbIMUW CpeacTBamu APYrnx KIMEHTOB W
NMo3TOMY He 3aluuulieHbl OT obpalleHMsi B3biCKaHUA MO gonram Apyrnx KnueHtoB. [ns Toro
4yTObbl UCKNIOYUTL 3TOT PUCK, Bbl MOXeTe TpeboBaTb OT BGpokepa XpaHWTb BaluW OEHEXHble
CpeAcTBa Ha OTAENbHOM cYeTe, HO B 3TOM criyyae Bpokep MOXET YCTaHOBUTb JOMNOSTHUTENbHOE

BO3HarpaxgeHue.
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2.17 Ocoboe BHMMaHMe cnefyet Takke o00OpatMTb Ha npasBo Bawero 6Opokepa
ucnonb3oBaTb Balwu cpencrtea. Ecnm goroBop o0 6Gpokepckom oGCnyXMBaHWW paspeluaeT
OGpokepy uMcnonb3oBaTh BaluM CPeacTBa, OH BrApaBe 3a4uCcnsaATb UX Ha OaHKOBCKUIM CYeT,
npeaHa3Ha4YeHHbIN ANg XpaHEeHUs CBOMX COOCTBEHHbIX AEHEXHbIX cpeacTs. B aTom cny4vae Bbl
npuHMMaeTe Ha cebsi puck BGaHkpoTcTBa Opokepa. Takoh PUCK B HacTosiLee BpeEMSI He

cTpaxyeTcsi.

2.18 BHMMaTENbHO 03HAKOMbTECH C MPOEKTOM Aoroeopa a4 Toro, 4YTOObI OLIEHUTb, Kakne
NOJIHOMO4YMA MO UCNOJIb30BaAHWIKO Ballero MmMyLlecTBa 6yp,eT MMeTb Ball 6p0Kep, KaKOBbI

npaBwumna ero XxpaHeHus, a Takxke Bo3BpaTa.

2.19 Baw Bpokep saBnsetcsa uneHom HAY®POP, k koTopon Bbl MOXeTe obpaTuTbCa B
cnyyae HapylleHus Bawwux NpaB U MHTepecoB. ['ocygapCcTBEHHOE perynupoBaHve U Haas3op B
OTHOLLEHUN OEeATENBHOCTU AMUTEHTOB, NPOGECCUOHArNbHbIX YY4aCTHUKOB PblHKA LIEHHbIX Bymar,
OpraHM3aTopoB TOProBNN 1 ApYyrnx oMHAHCOBbLIX OpraHn3aumin ocyllecTenseTca LleHTpanbHbIM
baHkom Poccuiickon depepaumm, K KOTOPOMY Bbl Takke MoxeTe obpalwiatbCa B crydae
HapyLleH1s1 BalnX npaB U nHTepecoB. [loMMMo 3TOro, Bbl BNpaBe obpallatbCs 3a 3alnTon B

cynebHble 1 NpaBoOOXpaHUTENbHbIE OpraHbl.

2.20 MpaBoBo puck. CBsA3aH C BO3MOXHbIMW  HEraTMBHbLIMW  MOCHEACTBUSAMMU
yTBEpPXOeHUsA 3akoHoLaTesibCTBa UMM HOPMAaTMBHBLIX aKTOB, CTaHOApPTOB CaMoperynmpyemblx
opraHuMsaunn, perynupyowmx pblHOK LeHHbIX Bymar, unm uHble oTpacriv 3KOHOMWKW, KOTopble
MOryT NPUBECTU K HEraTMBHbLIM 4S9 Bac nocrneactsnam. K npaBoBOMY PUCKY Takke OTHOCUTCSH
BO3MOXHOCTb M3MEHEHUs NpaBuil pacyeTa Hanora, HaroroBblX CTaBOK, OTMEHbl HanoroBbIX
BbIYETOB U ApyrMe U3MEeHEHWsl HanoroBoro 3akoHoAdaTernbCTBa, KOTOpble MOryT MNpUBECTU K

HEeraTMBHbIM A1 Bac nocneacTtBuUAM.

2.21 OnepauunoHHbIN pUck. 3aknovaeTcs B BO3MOXHOCTM MPUYUHEHUS BaM YObLITKOB B
pesynbTaTte HapyleHuss BHYTpeHHMX npouenyp bpokepa, owmnbok uM HegobpocoBECTHbLIX
AENCTBUIA ero CcoTpyaHukoB, cboeB B paboTe TExXHMYECKMX cpeacTB Bawero bpokepa, ero
napTHEPOB, WHMPACTPYKTYPHbIX OpraHu3auuMi, B TOM YMCIle OpraHnM3aTopoB TOpProB,
KIMMPUHIOBBLIX OpraHu3auun, a Takke Apyrux opraHudaumn. OnepauuoHHbIN PUCK MOXET

UCKMOYNTD UK 3aTPYyOHWUTL COBEPLUEHME OnepaLuii 1 B pesynbTaTe NPUBECTU K YObITKaM.

2.22 O3HakoMbTeCb BHMMATENbHO C AOrOBOPOM AJfii TOro, YTOoObl OLEHUTb, Kakne u3
PUCKOB, B TOM YMCIle PUCKN KaKMX TEXHUYECKUX cOoeB, HeceT Baw bpokep, a Kakne M3 puckos

HeceTe Bbl.

2.23 Puckn, cBsizaHHble C nHogmnsmagyarnbHbiMM UHBECTULMNOHHLIMKU CHETAMMW. Bce PUCKN,
KOTOpblE YNOMAHYTbI B HacTosLwen ,El,eKnapau,MM, MMEIKT OTHOLWEeHue 1N K nHomnBmayasrbHbIM

MHBECTULUMOHHbIM CcHeTaM, OHAKO CYyLLECTBYIOT 0COBEHHOCTH, KOTOpble HeobxoanMo 3HaTb ANs
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TOro, 4ToObl BOCMONb30BaTLCH HANOroBbIMMU npenmMmyLliectsamMmmn, KOTopble NpeaoCTtaBnAlOT Takme

c4yeTa, U NUCKINKYNUTb PUCK NTULLNTBCA TakKUX NPpenMyLLeCcTB.
2.24 CyLIJ,eCTByeT ABa BapunaHTa MHBECTULWNOHHbIX HaNoroBblX BbIYETOB.

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETE €XerogHo obpaliatbCcs 3a BO3BPATOM YMnayYeHHOro
NOL4OXOAHOro Harora Ha CyMMy CAEenaHHOro BaMu B3HOCa, HO [OIMKHbI OyaeTte ynnatuTb
MOAOXOAHbLIN  HAMor Ha  [OOXOA, WCYUCMEHHbI Npu  3aKpblTUM  UHAMBUAYANbHOMO

MHBECTULUMNOHHOIO CHETa,

2) «Ha MN3bSATME CPEACTB CO cyeTa», Mo KOTOPOMY Bbl HE CMOXETe MofyyaTb €XeroaHbln
BO3BpaT Hanora, HO 6ygeTte ocBObGOXOEHbl OT ynnaTtbl MNOLOXOAHOrO Hanora npu U3bATUM

cpenctse ¢ nHanMenayaribHOro MHBeCTUUMOHHOIO cHeTa.

2.25 O6GpaTtnTe BHMMaHWe Ha TO, YTO Bbl CMOXETE BOCMOMb30BATbCA TOMbKO OAHUM U3
BapuaHTOB MHBECTULIMOHHOIO HANoroBoro Bbl4eTa, 3TO 3HAYUT, YTO eCnn Bbl XOTS Obl OQHAXAbI
BOCMNONb3yeTeCb WUHBECTULIMOHHLIM BblYETOM «Ha B3HOC», TO HE CMOXETe BOCMONb30BaTbCH
WHBECTULIMOHHBLIM BbIYETOM «HA W3bATUE CPEACTB», YTO MOXET IUWWUTb Bac BCeX
npenmyLLecTs 3Toro BapuaHTa. OnpeaenuTe NpPeanoYTUTENbHBLIA ANs Bac BapuaHT, obcyaute
AOCTOMHCTBA M HeJoCTaTKM Kaxgoro BapuaHta ¢ bpokepom u  (Mnn) KOHCynbTaHTOM,

cneynanm3npyrowimMmca Ha COOTBEeTCTBYHOLLMX KOHCYIIbTaunaX.

2.26 Bam cneagyet UMETb B BUAY TakKXKe TO, YTO €Clin Bbl NpeKpaTuTe Ball AOroBop paHee
Tpex JieT, TO HEe CMOXeTe BOCMNOoJib3oBaTbCA ONMUCaHHbIMW WHBECTULUMOHHLIMKA HaJ10roBbiIMU
BblMETAMWN, N, B Cny4yae ecClin Bbl MNMOJIb30BAJINCb BbIMETOM «Ha B3HOC», Bbl 6y,1:|,eTe 00s3aHbI

BEPHYTb roCcyaapcTBy BCe CyMMbl BO3BpaLLEHHOro Bam Harora.

2.27 Baw Bpokep He 3HaeT O Ballem BblbOpe BapuaHTa MHBECTMLMOHHOIO HanoroBoro

BblME€Ta N HE y4aCTBYeT B BalUMX OTHOLLEHUAX C HanorosBowu CJ'Iy)K6OIZ.

2.28 O6palaem BHMMaHWe Ha TO, YTO Bbl MOXETE MMETb TONbKO OAUH UHAMBUAYaTbHbIN
WNHBECTULMOHHbIA cyeT. OTKPbITUE HECKONbKUX MHAMBUAYANbHbIX WHBECTULMOHHBIX CHETOB Y
OHOro UNn y pasHbiXx NPOdECCMOHanbHbIX Y4aCTHUKOB pbIHKA LEHHbIX Bymar npuBedeT K Tomy,
YTO Bbl HE CMOXETE BOCMONb30BaTbCsl MHBECTULIMOHHBLIM HAMNOroBbIM BbIYETOM HU MO OAHOMY

N3 HUX.

2.29 YuunTbiBad BbILLEU3NOXKEHHOE, Mbl PeKOMeHAyeM BaM BHUMATESlbHO pacCMOTpPETb
BOMPOC O TOM, ABMKATCS NN PUCKW, BO3HUKAIOLLME NpU NpoBeAeHUn onepaunin Ha OMHaHCOBOM
pblHKE, NpUeMremMbiMiU Of1I9 Bac C y4eTOM BalUMX WHBECTULMOHHBLIX uenen n OUHaHCOBbIX
BO3MOXHocTel. [laHHaa [eknapauusa He MMeeT CBOEW Lenblo 3acTaBuUTb Bac OTKasaTbCH OT

ocyullecTBneHus onepau,vu7| Ha pPblHKE LIEHHbIX 6ymar, a npu3BaHa nNoOmMoYyb BaM OUEHUTb UX
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PUCKM N OTBETCTBEHHO MNOAOWTM K peLleHMo Bompoca O Bbibope Ballen WHBECTULMOHHOM

cTpaternm n ycrnosum gorosopa ¢ bpokepom.

2.30 Ybeantecb, 4TO Hactoswasa [eknapaumMa O puckax MOHATHA BaMm, U Mpu
HeobXo4MMOCTN MNONyyYnTe pPasbsCHEHUS Y KOHCYIbTAHTOB, CNEUManu3npyrlowmxcsa Ha

COOTBETCTBYIOLLMX BONPOCAX.

CTATbAA 3. [OEKANIAPALUUA O PUCKAX MPU3HAHUA CUTYALUU YPE3BbIYAUHON
OPIAHU3ALNAMU TOPIOBbIX CUCTEM

3.1 OpraHusaummn, OCYyLLEeCTBNSOWME pacyeTHble, KIUPWHIOBble, Aeno3vTapHble
onepaumn (OESTENbHOCTb), (PYHKUMW LEHTparnbHOro KOHTpareHTa, (oanee — opraHusaumu

ToproBbIX CUCTEM) MOTYT NPU3HaBaTb CUTYaLNIO Ype3BbIYaHON.

3.2 MpusHaHne cuTyaumm YpesBblMANHOM MOXET OCYLUECTBMNATLCA B Criyvasx,
YCTaAHOBIEHHbIX pernameHTUpPyrLWUMN  OesaTenbHOCTb opraHuM3aumin - TOproBbIX CUCTEM
AOKYMEeHTaMM HacTynneHna o6CToATenbCTB, MPEnsTCTBYOWMUX WCNONHEHNIO 0b6a3aTenbcTB
opraHusaumn Toproebix cuctem nepen bpokepom, B TOM 4ucne, HO He OrpaHMYMBasiCb

nepevyuncrieHHbIM, B Clty4adax:

o npekpawieHne / NpPUOCTAHOBIMEHNE OKa3aHua oOpraHv3auum ToproBon CUCTEMDI
HeobOxoauMbIX Ans obcnyxmnBaHua bBpokepa, Bknovasi npekpawleHne / npuocTaHOBIEHME
o6CnyXnBaHNSA CYETOB OpraHmsaumMm TOpProBom CUCTEMbI TPETbUMU NULAMU, B TOM Yucne

MHOCTPaHHbIMU,

o aenctensa/6e3nencTensg  TpeTbMX 5ul, B TOM YMCME MHOCTPaHHbIX, MOBMEKWNe
HEBO3MOXHOCTb MCMNOSIHEHUS 06a3aTenbCTB opraHu3aumMm TOproBoM CUCTEMbl MO BO3BpaTy
Bpokepy npuHagnexawmx KnveHTy [OeHeXHbIX CpeactB B WHOCTpaHHoOW Banwte [/
AparoueHHbIX MeTasnnax no He 3aBUCAWMM OT opraHmsaumm ToproBon cuctembl U bpokepa
NpyyYMHaM, BKMOYas cnyyYyanm BBEOEHUS BbllLeyKa3aHHbIMW OpraHv3auuMsiMm, B TOM 4uUcrne

6aHKaMVI-Hepe3I/I£I,eHTaMVI, cneynarnbHbIX PEXNMOB pacnopsaXXeHUA akTuBaMu,

o pelleHnsi OpraHoB rOCY4apCTBEHHOM BriacTW, WHbIX OpraHoB, Y4YpeXaeHun u

opraHunsauun Poccuiickon degepaumm n/vnm nHbiX rocyaapcTs;

o BOEHHble [OelCTBUA, akTbl Teppopa, AMBepcun M caboTaxa, MaccoBble 6ecrnopsaku,
3a0acTOBKM, CMEHa MONMUTUYECKOro pexmnma, Apyrme MONUTUYECKUE OCIOXHEHUS, KaKk B

Poccuinckon denepaunn, Tak N B UHbIX rocygapcraax;

° cbon, HemcnpaBHOCTU U OTKa3bl 00OpygoBaHus; cOoM M OWMOKM NPOrpamMmmMHOro

obecne4veHus; cbon, HEeNnCnpaBHOCTU N OTKa3bl CUCTEM Xn3HeobecneveHus;
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° NHble OOCTOATENLCTBA, npenartcrTeyowine KrinmpuHroBomy O6CJ'Iy)KI/IBaHVIIO YyacTHuka

KnMpuHra / Y4acTHUKOB KITMPUHIa, KOTopble, HAaXxoasaTcs BHe KOHTpons KnMpuHroBoro LieHTpa.

3.3 B kayectBe Mep nNo yperynupoBaHWIO Ypes3Bbl4aMHOWM CUTyauuu opraHusauusimu
ToproBbix CUCTEM MOTYT MPUHUMATBLCS, B TOM YUCIE, HO HE OrpaHMYMBasiCb NEPEeYUCIIEHHbIM,

cregyoLine peLleHns:

® O TrpekpaweHnn y4deta (I'IOJ'IHOCTbI-O nin B l-IaCTI/I) LEeHHbIX 6ymar, I/IHOCTpaHHOI7I
BalilOTbl, AparoueHHbIX MeTarnsioB, TOBapoOB, onpeaersieHHbIX TakuM pelleHnem, B Ka4yecTtBe

obecnevyeHns NcnonHeHns 06a3aTenbCTB;
° 006 nameHeHun cnocoba, nop4aaka mn gatbl UCMNOJIHEHUA 06a3aTenbCTB NO cAernkam;

° 06 mnameHeHnn cnocoba, nopsgka U/vnu gatbl UCMNOMHEHUSA OpraHu3aumMen TOProBbIX
cuTeM obsizaTenbCcTBa NO Bo3BpaTy bpokepy aeHexHbIX cpeacTs / AparoueHHbIX MeTannos /

LUeHHbIX Bymar / ToBapoB;

o 06  OCyLlecTBMEHUN WHbIX [OEWCTBWUWA, HanpaBneHHbIX Ha  yperynvpoBaHune

Ypes3Bbl4aHOW CUTyaLUuMN.

3.4 an/I3HaHMe CVITyaLl,I/II/I l-I[Z)GSBI:I‘-IaIZHOI\/‘I MOXEeT noBJieydb cneaywuwme HeratuBHbIe

nocneacteua ana Knnenra:

° WUcknioyeHne aktmeBoB KnneHTa (MHOCTpaHHOW BanioTbl / AparoueHHbIX MeTarsos,
LUeHHbIX Bymar) n3 obecnedyeHusi No caenkam C HenosiHbIM MOKPbITUEM, U KaK CneacTeue, B
oTcytcTBME Yy KnueHTa peanbHOM BO3MOXHOCTM BHECTM Ha Opokepckun cuveT KnuneHTa
OOMONHUTENbHbIE aKkTMBbI B  obecrneyeHne ob0s3atensCTB  nNo  caenkam  KniveHTa,

npUHyguTeNbHOE 3akpbiTue nosnumin KnneHta bpokepom.

. MonHoe wmnu vactnyHoe 6GnokupoBaHMe akTMBOB KnueHTa (MHOCTpaHHOM BamnoTbl /
AparoueHHbIX MEeTarnmnoB, LeHHbIX bymar), yunTbiBaeMbiMM Ha cdeTax bpokepa B opraHusaumm

ToproBon cucTeMsbl, OCyLLLECTBUBLLEN MPU3HAHUN CUTYaLMN YPE3BbIHaNHOWN;

° HeBO3MOXHOCTb UcnonHeHnsa obsizatenbcte bpokepa nepen KnueHtom, B TOM 4vncne

no Bo3BpaTy KnneHTy npuHaanexawmx eMy AeHeXHbIX CPeACTB, LIeHHbIX bymar;

o NnpekpalleHnss yyeta WnM cnucaHue aktuBoB KnveHTa co cyeta bBpokepa B
opraHusauum ToproBol CcUCTEMbI, U Kak cneacTteue, cnucaHue ux ¢ Bpokepckoro cuyeta
KnueHTa, 4TO MOXET MPMBECTM K CYLIECTBEHHOW WM MNOSHOW noTepe akTneBoB KnueHTa,

Y4YUTbIBAaE€MbIX B BbllLUEeyKa3aHHbIX OpraHn3aunax.

3.5 Bpokep pekomeHayeT KnuveHTy BHUMATENbHO O3HAKOMUTLCA C  MOJIOXEHUSMU
AOKYMEHTOB, pernameHTUpylLnX OesaTenbHOCTb opraHusauuin ToproBbix CucTeM, B TOM

yucre, HO He orpaHudmBasack: [lpasuna Knuvpunra HKO HKL, (AO) (ct. 64), Ycnosus
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ocywlectBrneHna genoautapHon geatensHoctyn HKO  AO HPLO (ct. 50), [pasuna

ocyulectBneHus knmpuHroson geatensHocty NAO «Clb KnupuHr» (cT. 4).

3.6 Bpokep He HeceT OTBETCTBEHHOCTM 3a YObITKM KnneHTa, KOTopble MOryT BO3HUKHYTb
B CBSI3M C UcnorHeHnem obszaTtenscTB bpokepa nepeq KnueHtom no [JoroBopy o6cnyxmnBaHus
ecnn Takoe HeUCNOSIHEHWe SBNAEeTCA CrefCTBMEM MPU3HaAHUA oOpraHu3auusmMum Toprosbix
CUCTEM CUTyauuuM Ype3BblHaWHOW U MPUMEHEHMEM TakuMW OpraHu3aumMsMu Mep Mo

yperynmpoBsaHuro HDGSBquaVIHOVI CuTyauun.

CTATbA 4. [OEKNAPALUMA O PUCKAX, CBA3AHHbIX C COBEPLWIEHUEM
MAPXWHAJIbHbIX U HEMOKPbITbIX COAENOK

4.1 Llenb HacToswen [eknapaunmmn — npegoctaBuTb Bam MHopmaumio 06 OCHOBHbIX
puckax, C KOTOpPbIMU CBSA3aHbl Map>XUHanbHble CAENKN (TO eCTb CAESNKW, UCMOSNTHEHNE KOTOPbIX
OCYLLEeCTBNAETCA C MCMNONb30BaHNEM 3aeMHbIX CpPeAcTB, NpefocTaBrieHHbIX Opokepom) wu
HEenoKpbITble caernku (TO eCTb CcAesSiku, B pesynbTaTe KOTOPbIX BO3HMKAET HENOKpbITad no3umums
— Ana ucnonHeHust 06s3aTenbCTB NO KOTOPbIM HA MOMEHT 3aKMYeHUs CAenku nmyliectsa

KnuMeHTa, nepeaHHoro 6pokepy, HeJOCTaTOYHO C Y4ETOM MHbIX paHee 3aKIiYeHHbIX COENOK).

4.2 ﬂaHHbIe caesikm noaxogAaTt He BCEM KITMeHTaM. HOpMaTI/IBHbIe aKTbl OrpaHnM4nBatoT
PUCKN KIMMEHTOB MO MapXuHalibHbIM W HEMNOKPbITbIM CAeJIkaM, B TOM 4YUCIE perynmpy4d
MaKCMMarbHOEe «Nnevyo» — COOTHOLUEHMEe 00s3aTenbCTB KIMEHTa MO 3aKMNYeHHbIM B ero
MHTEepecax caesfikaMm n nMmyllecrtBa KriMeHTa, npegHa3HadYeHHOro AnAa coBepLleHnA COENIOK B
cooTBEeTCTBUN C 6pOKepCKI/1M OOroBopom. Tem He MeHee OdaHHble cAernkn NoaxoasT He BCeM
KIMnMeHTaM, MNOCKOJIbKY conpsdXeHbl C AOOMNOJIHUTESIbHbIMU PpUCKaMn U Tpe6y+0T OUEeHKWN TOoro,

rOTOBbI T Bbl X HECTW.

4.3 PbIHOYHBIN puck. Mpu cormacum Ha COBepLUEHUE MapXXUHamNbHbIX U HEMOKPbITbIX
COENOK Bbl AOIMKHbI YYMTbIBATL TOT (pakT, YTO BeNMYMHA NOTEPb B criyyae HebnaronpusiTHOro

O5n4a Ballero nopchenﬂ OBWXXEHUA PpbIHKa yBEJTMYMBAETCA NPU yBEJTUHYEHUN «NJieda».

4.4 Momnmo oOBLiero pbIHOYHOrO pucKa, KOTOPbIA HECeT KIMEHT, COBepLUatoLLmi
onepauumn Ha pbiHKE LIEHHbIX Gymar, Bbl B Crly4ae COBEPLUEHUS MapPXMHAIbHbLIX U HEMOKPbITLIX
cAenok byaete HeCcTU pUCK HeEBNaronpuUsiTHOrO M3MEHEHUS LieHbl Kak B OTHOLUEHMM LIEHHbIX
Oymar, B pesynbrate npuobpeTeHMs KOTOPbIX BO3HMKNA WU YBENUYMNacb HenoKpbiTas
no3vums, Tak U pUCK B OTHOLLEHUN aKTUBOB, KOTOpble crnyxaTt obecneuveHvem. lpn 3TOM, B
Ccriyyae ecnv HenokpbiTagd Mno3vUMSA BO3HMKNA WM yBenuuunacb B pesynbTaTe Mpoaaxu
LUeHHbIX Bymar, BenuumHa yObITKOB HMYEM He orpaHuMyeHa — Bbl Bygete ob6s3aHbl BEPHYTb

(nepepaTb) 6pokepy LieHHbIe Bymary He3aBUCUMO OT U3MEHEHUS X CTOUMOCTM.
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4.5 I'Ile coBepeHNN MapXuUHallbHbIX U HEMNOKPbLITbIX CAOENOK Bbl AOJTXHbI YYUTbIBATb,
YTO BO3MOXHOCTb pacnopsaXeHnd aktnBamMmin, ABNALWLMMAUCA obecneyeHnemM no Taknum caenkam,

orpaHun4yeHa.

4.6 NmyLlecTBo (4acTb MMyLLECTBA), NpuMHaafiexallee BaM, B pe3ynbTaTe COBEpPLUEHUS
MapXMHaNbHOW WM HEMOKPbLITON CcAenkn sBnsieTcss obecneyeHremM WCMONHEHUS BaluMX
06513aTenbCTB Nepen GPOKEPOM U BO3MOXHOCTb PACMOPSKEHUs UM MOXET OblTb orpaHuyeHa
BNMOTb 4O MOMHOrO 3anpeTa COBEepLUeHMsI C HUM Kakux-nmbo caenok. Pasmep obecneyeHus
N3MeHsieTcs B nopsigke, NpeaycMOTPEHHOM [OroBOPOM, U B pesyrnbTaTe Bbl MOXeTe ObiTb
OrpaHnyeHbl B BO3MOXXHOCTW pacnopsikaTbCs CBOMM MMYLLECTBOM B BOnbLUEN CTENeHn, YeM A0

COBepLUEHNsT MapXWHanNbHOW (HEMOKPLITOM) COAENKMN.

4.7 Takke HeobXoAMMO YYeCTb BO3MOXHOCTb MPUHYAMTENbHOMO 3aKpbITUS NO3ULUWN.
HeGnaronpuaTHoe WM3MEHEHME LUeHbl MOXeT MNpuMBECTU K HEOOXOAMMOCTM  BHECTU
AOMONHUTENbHbIE CPeAcTBa Ansl Toro, 4tobbl mpuBecTn obecneyeHve B COOTBETCTBME C
TpebOoBaHNAMN HOPMATUBHLIX aKTOB M OpPOKEPCKOro 4OroBopa, YTo AOSMKHO ObiTb cAenaHo B
KOPOTKUIN CPOK, KOTOPbIN MOXeT ObiTb HegoCcTaToueH Ana Bac. HopMaTuBHbIE aKTbl U YCNOBUS
Opokepckoro goroBopa no3BonsAT 6pokepy 6e3 Ballero cornacus «nNpUHyaUTENbHO 3aKPbiTb
no3numnio», TO eCTb NpUoBpecTn LeHHble BymarM 3a cuyeT BalMX LEHEXHbIX CPeAcTB Wu
npodaTb BawK LeHHble Bymarn. 3To MOXeT ObiTb cAenaHo MO CyLEeCTBYOLWMM, B TOM 4ucne

HEBbI'OAHbIM, LleHaM U NpnBeCTt K BOSHUKHOBEHUIO Y BaC y6bITKOB.

4.8 MpUHYAMTENBHOE 3aKPbITME MO3MUUN MOXET ObiTb BbI3BAHO PE3KUMU KonebaHusMu
PbIHOYHbLIX LIeH, KOTOpble MOBMEKNM YMEHbLUEHNEe CTOMMOCTM Ballero nopTdens Huxe

MUHUMAaIbHOM MapXxu.

4.9 MpuHyaMTENbHOE 3aKpbiTUE MO3ULMM  MOXET ObiTb Bbl3BaHO TpeboBaHMAMU
HOpPMaTMBHbLIX aKTOB WNN BHECEHWeM OpokepoM B OAHOCTOPOHHEM MOpsiAke WM3MEHEHUR B

CMNCOK LIeHHbIX 6ymar, KOTOpblE MOTyT ObITb 0b6ecnevyeHnem no HEeMNnoKpPbITbIM NMO3NLUNAM.

4.10 MpuHyAMTENBHOE 3aKpbiTUe MOXET OblTb BbI3BAHO WM3MEHEHMEM 3HAYEeHUI CTaBOK
pucka, paccYMTbiBaeMbIX KIMMPUHIOBOW oOpraHu3aumMen u (unv) ucrnonb3yemblx OGpokepom B

CBA3U C yBeJlin4eHnem BonaTuiibHOCT COOTBETCTBYHOLLNX LEHHbIX 6ymar.

411 Ona KnueHTa, coBepLialowWero caenku ¢ MHOCTpaHHbiMU LlieHHbiMn BGymaramn Ha
BHewHnX ToproebIx nrowiagkax, NpUHyanTenbHoe 3akpbliTue HenoKpbITbiX NO3NUMIA NO LEHHbIM
Oymaram moxeT ObiTb Bbl3BaHO TpeboBaHuMsiMM BeblwecToswero Opokepa, oKasblBatoLLEro
ycnyrn bpokepy npu coBepLUeHUN CAENOK C TaKUMU LieHHbIMW BymMmaramu Bo BHELLHMX TOProBbIX
cuctemax. B cBA3n ¢ ykasaHHbIM KnnMeHT HeceT pUCK BO3HUKHOBEHUSI YObITKOB, Bbl3BaHHbIV
HeobXO4MMOCTbIO 3aKpbITUSE CBOMX HeENOKpbITbIX MO3MUMKA NO TakuM LEHHbIM Bymaram no

TEKYLLNM LieHaM.
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4.12 Bo Bcex aTux cnyyasix NnpuHyAUTENbHOE 3aKpbiTUE MO3MLMN MOXET NMPUYUHUTL Bam
3Ha4nTEnNbHbIE YObITKWM, HECMOTPS Ha TO, YTO MOCMNEe 3aKpbiTUS MO3ULUN U3MEHEHME LIEH Ha
bUHAHCOBbIE WHCTPYMEHTbI MOXET MPUHATL GraronpuaTtHOe ANns Bac HanpasfeHue, U Bbl
nonyymnn 6ol goxon, ecnu Obl Bawa no3vumst He 6bina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB
npy HeGnaronpmMaTHOM CTEYEHUN OBCTOSATENBCTB MOXET NPEBbLICUTE CTOMMOCTb HaXOOALLMXCS

Ha BalwleM CHETY aKTUBOB.

4.13 Puck nuksmgHocTn. Ecnn BenvYMHA HEMOKPLITOM NO3NLUK MO OTAENbHBIM LIEHHLIM
Oymaram sBNS€TCS 3HAYMMOM B CpPaBHEHUN C OOBEMOM COOTBETCTBYIOLLMX LIEHHbIX Bymar B
csBobogHoOM obpaleHnn n (Mnu) B cpaBHEHMM C OO BEMOM TOProB HA OPraHM30BaHHOM PbIHKE,
PUCK NWKBMAHOCTM MNPW COBEPLUEHUN MapPXWMHANbHOM W HEMOKPbITOM CAENKW YCUIMBaEeTCS.
TpyaHocTn ¢ npnobpeTeHmnem nnm Npoaaken akTMBOB MOMYT MPUBECTU K YBESTMYEHUIO YObITKOB
MO CpaBHEHWUIO C OObIYHBIMK caenkamn. AHaNOrM4HO HeEOOXOAMMO Yy4MTbIBaTb BO3pacTatoLLMM
PUCK NUKBMAOHOCTM, ecnu obecneyeHneM BalleW HEMOKPbITOM MO3MLMN SABMSIOTCA LIEHHbIE
Gymarm n ana  3akpbiTUA  HENOKPbITOM No3nuum  MoxeT noTpeboBaTbCca peanusaums

CyweCTBEHHOIo KoJin4ecrtBa LEHHbIX 6ymar.

4.14 Bawn nopyyeHus, HanpaBfieHHble Ha OrpaHuMYeHue yObITKOB, HE Bcerga MoryT
orpaHvyuTbL NoTepwu OO0 npennonaraemMoro YpoBHS, TaK Kak B paMKax cknadbiBaroLllencs Ha
PbIHKE CUTyaUMWN UCMOSIHEHME TaKoro MOpyYeHnsa no ykasaHHOM BaMu LeHe MOXeT OKa3aTbCs

HEBO3MOXHbIM.

4,15 YunTbiBas BbILLEN3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESIbHO PaACCMOTPETb
BOMPOC O TOM, SBASAKOTCA IM PUCKW, BO3HMKaKOLIME NpPU MNPOBEAEHUM COOTBETCTBYHOLLMX
onepauun, npMemseMbiMn 451 Bac C y4eTOM BalUMX MHBECTULMOHHLIX Lenen u ormHaHCOBbIX
BO3MOXHoCTen. [JaHHasa [deknapauma He MMeeT CBOEW LENbi 3acTaBUTb Bac OTKa3aTbCHA OT
OCYLLECTBIIEHNSA TaKMX onepauuni, a Npu3BaHa NOMOYb BaM OLIEHUTb UX PUCKN N OTBETCTBEHHO
NnogonTM K pELLEHM0 Bompoca O Bblbope BalLeN WHBECTUUMOHHOW CTpaTerMn u ycrnoBui

norosopa ¢ bpokepom.

Y6eaoutechb, 4TOo HacTtosillaa [leknapaums O puckax MOHATHaA BaMm, U NMpU HeobxoanmocTu
nonyynte pasbsiCHeHMst y bBpokepa WnM  KOHCynbTaHTa, CreuManuavpyloLlerocs Ha

COOTBETCTBYIOLLMX BOMpocax.

CTATbA 5. PUCKW, CBA3AHHbIE C COBEPWEHMEM COENOK C HEMNOJIHbIM
NOKPbLITUEM, N 3AKINNIOYEHUEM ®bIOYEPCHbIX 1OrOBOPOB

51 an/I coBepLieHnn caersiok ¢ HenoJiHbIM MOKPbITUEM, U 3aKIOYEHUNEM Cbb}O‘-IepCHbIX

gorosopos KnneHT HeceT NOBbILLEHHbIE PUCKK, NOCKOJ1IbKY NOMMUMO PUCKOB, CYLLECTBYHOLLUNX U
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npu OObIYHOW TOpProBre Ha (OHOOBOM pPbIHKE, MPU KOTOPOW HEe BO3HMKAET HEMOKPbITbIX

no3nunmn, \ KnneHTa BO3HUKAIOT cneaywuwie JONOJIHUTENTbHbIE PUCKU!

5.2 Mpn coBeplIEeHMM Ha PbIHKE LUEeHHbIX Oymar choenok C HenoSfHbIM MNOKPbITUEM,
BO3HMKHOBEHUM  HEMOKPbITOW no3vumm  KnueHT HeceT LEHOBOM pPUCK NO  aKTuBawm,
npuobpeTeHHbIM Ha COBCTBEHHbIE CPeacTBa, NO akTMBaM, MO KOTOPbIM BO3HWKMA HeEnoKpbiTas
no3uums, Tak n No akTuBam, aBnsawLWMMcs obecneyeHmemM ncnonHeHnsa obasatenscTe KnveHTa
nepeq bpokepom. Takum o6pas3oMm, BenvyYMHA aKTMBOB, MNOLBEPratoLMNXCA  PUCKY
HebnaronpuATHOro U3MeHeHUs LieHbl, bonblue, Hexenu Npu obblMHOW TOproBre, B pesynbtaTte
KOTOPOM He BO3HMKAET HEMNOKPbITbIX M BPEMEHHO HEMOKPbITbIX MO3UUMA MO  aKTUBaM.
CoOTBETCTBEHHO U YObLITKM NpW Hann4mMu B nopTdene KnveHTa HEeNOKpPbITON NO3NLUK NO akTUBY
MOrYT HacTynuTb B 6ONbLUMX pa3mepax, N0 CPaBHEHUIO C TOProBren, B pesynbTate KOTOPON He
BO3HMKaET HEMOKPbITbIX MNO3UUUIW NO akTMBam, B TOM YMCMe CYLEeCTBEHHO MpeBbICUTb
CTOMMOCTb aKkTMBOB KnuneHTa, Haxogsawmxcs B obecrneyeHun ncnonHeHnsa KnneHTom CBOMX
obsaszatenbctB nepen bpokepom. BennumHa noTepb B crydae HebnaronpuaTHOro Ans
noptcdens KnueHta ABMXEHMS PblHKA YBENMYMBAETCHA MpU yBenuMYeHun «nnedva». [pu atom,
€Cnn HenoKpbITas No3nuusa BO3HWKNA UK yBenuyunach B pesynbTate Npoaaxu LeHHbIX bymar
n(MnNn) MHOCTPaAHHOW BarntoTbl, BENIMYMHA YObITKOB HUYEM He orpaHuvyeHa — KnueHT obssaH
nepedatb yKasaHHble LEHHble Oymarn He3aBUCUMO OT W3MEHEHUs WX cTtoumocTu. [lpu
HebnaronpuatHoM gns KnueHTa ABMXEHUM LEH ANs NOAAEP)KaHUA 3aHATOM Ha PbIHKE MO3ULMK
no dbloYepCHbIM KOHTpakTaMm OT KrnmeHTa moxeT notpeboBaTbCA BHECTU OOMOMHUTENbHbIE
CpeAcTBa 3HAUMTENbHOrO pasmepa M B KOPOTKMA CPOK, KOTOPbIA MOXET oOKasaTbCH

HegocTaTouHbIM Ans KnuenTa.

5.3 Mpun coBepLUEeHUN Ha pbiHKE LeHHbIX Bymar c4enok ¢ HEMOMHbLIM MNOKPbITUEM, a Takke
npyv  3akmnioyYeHnn @bloYepCHbIX [0roBopoB KnveHT HeceT [OOMNOMHUTENbHbIE PUCKU MpU
M3MEHEeHUN LeH Ha uUeHHble Bymarn, uaMeHeHus LeHbl 6a3MCHOro akTMBa 3akNYEeHHOro Mo
nopyvyeHuto n 3a cyet KnmeHta blOYEPCHOrO0 KOHTpaKTa, WU3MEHEeHMW Kypca MHOCTPaHHOMU
BantoThbl K pybnto Poccurckon depepaumm unum Kpocc-kypca, yctaHoBneHHoro LleHTpanbHbiM
6aHkom Poccuiickon degepaumm unm CroXMBLLETOCS Ha OPraHN30BaHHbIX TOpPrax MHOCTPaHHOM

BanOTOMN.

5.4 Puck nukBMOHOCTM CyLLEeCTBYEeT Takke, €Cnu BenMyYMHa HEMOKPbLITOM No3uuuu,
BPEMEHHO HEMOKPbITOM MNO3NLUM MO LEHHbIM Oymaram, MHOCTPaHHOM BanioTbl SABMSETCS
3HaA4YMMON B CpaBHEHUN C 06BHEMOM COOTBETCTBYIOLLMX LIEHHbIX ByMar, NHOCTPaHHOW BantoThl B
cBobogHOM obpalieHnm n (Mnu) B CpaBHEHMM C OO BEMOM TOProB Ha OpPraHM30BaHHOM pPbIHKE,
Npu 3TOM YKa3aHHbIA PUCK MOXET yCcunmnBaTbCA. TPyaHOCTU C NpUoOBpEeTEeEHMEM U Npoaaxen

aKTBOB MOTYT NPUBECTU K YBEJTUMHEHNIO y6bITKOB no CpaBHEHUIKO CO cAeJikaMu, onepaunamMm, He
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BnekywmmMmmn BO3HUKHOBEHUA  HENOKPbITbIX nosnumn, BPEMEHHO HEeNOKPbITbIX No3nymn.
nOpy‘-IeHVIFI KnneHTa, HarpasliieHHble Ha orpaHn4eHue y6bITKOB, HE BCerga Moryt orpaHmnynTb
noTtepwu 4o npeanosiaraemoro KnnenTtom YPOBHA, TaK KakK B paMKax CKnagblBaloLlencs Ha PbIHKE
cutyaumn MCroJiHeHMne TaKoro rnopyyvyeHua no yKa3aHHOl7I KnneHToM uLeHe MOXeT oKasaTbCs

HEBO3MOXHbIM.

5.5 CnUCKN LIEHHbIX 6ymar / MHOCTPaHHbLIX BalkT, MPpUHNMaeMbIX B obecneyenne,
CMNCKN LEHHbIX 6ymar / MHOCTpPaHHbIX BasnkwT, MO KOTOPbIM BO3MOXHO BO3HMKHOBEHNE

HEMOKPbLITON NO3nLMK, onpeaenstoTcst bpokepom camocToATeNbHO, B CBSA3M C YEM:

o ncknoyeHne bpokepom ueHHoM Bymarn / MHOCTpaHHOW BamnTbl U3 TOrO UMW WMHOO
crnucka moxeT rnosnedb cHwxeHne HIMP1 3HadeHns Hwxke 0 (Hyns), M Kak crieacrTeve
HeJonyCTUMOCTb MPUHATUS U UCNONHeHUs Bpokepom nopyyeHus KnveHTa Ha coBeplueHve
COernkn wunuM onepauuun, KoTopass MOXeT MoBreYb [AanbHenlee CHWXeHWe CTOMMOCTU
noptpens KnueHTa, M Kak cneacteme MoxeT nosnedb YObiTkm ansa  KnveHTta,

OTBETCTBEHHOCTb 3a KOTOpPble HECET UCKITIOHYUTESIbHO KnneHr;

° ncknovyeHne bpokepom ueHHOM Oymaru/MHOCTpaHHOM BamnTbl U3 TOrO UMW MHOIO
cnucka MoxeTt rnosneyvb cHuxeHue HIMP2 3HayveHna Hwxke 0 (Hyns), u, Kak cnegcrtseue,
3aKkpblTe bpokepom nosnumn KnueHta, BrekyLlero HeraTuBHble nocnenctensa ans KnueHra,

OTBETCTBEHHOCTb 3a KOTOPbl€ HECET UCKITIOYNTESIbHO KnuneHT;

° ncknovyeHne bpokepom uUeHHoW Oymarm u3 crnmcka LeHHbIX Gymar / MHOCTpaHHOM
BantoTbl, NO KOTOPbIM BO3MOXHO BO3HWKHOBEHWE HEMOKPbITOM MNO3ULNKN, MOXET MOoBMeYb
BO3HWKHOBEHME HEMOKPLITON NO3MumMn No LeHHon Bymare / MHOCTpaHHOM BankoTe, N0 KOTOPOWN
9TO SBMNSETCA HeJonyCcTUMbIM, W Kak CrneacTBME HEBO3MOXHOCTb nogadn KnveHtom
NOpPy4YEeHMs Ha COBepLUEHMNE KakKux-Nnbo caenok u onepauuin, NOMMMO 3aKpbITUST yKa3aHHOM
HEMOKPbLITON Mo3uuMM u/unu no npogaxe 3a cdeT KnueHTa MHbIX UEeHHbIX Gymar, nHon
WHOCTPaHHOW BanioTbl UMM 3aKpbiTMe MO3MUMA NO (PbIOYEPCHBIM KOHTPaKTaMm, B pesynbrarte
KOoTOpblX B noptdene KnneHTa He BO3HUKHET HEMOKpbITasd MNO3NUMs, YTO noBnedetr Ans
KnueHTa puck NMKBUOHOCTM M LIEHOBOW PUCK U MOXKET MOBIE€Yb HEraTMBHbIE NOCNEACTBUS AN

KnuneHra;

® UCKINK4yeHne 5pOKep0M LEHHOM 6ymarm / I/IHOCTpaHHOIZ BaMlOTbl U3 CNUCKA LEHHbIX
6ymar / MHOCTPaHHbIX BalnkT, MO KOTOPbIM BO3SMOXHO BO3HMKHOBEHNE HeI'IOKprTOIZ no3nuunu,
Brie4yeT HegonyctMmMmocCTb COBepLUeHUA CcOeryiok U onepau,m7| no nopy4vyeHunto KnneHnta, B
pe3ynbTate KOTOPbIX MOXET BO3HMKHYTb HENOKpbITad no3nuuAa no YykKa3aHHbIM LEHHbIM
6ymaraM / MHOCTPAHHbIM BanwTam, 4YTO B pe3yribTate MOXET T[OoBJiedb HeraTuBHbIE

nocnenctema ans KnneHta, OTBETCTBEHHOCTL 3a KOTOpPblE HECET UCKIIOYUTESIbHO KnuneHrT;
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o BKIMIOYEHME LiEHHbIX GyMar B CMMUCOK LieHHbIX GyMar/MHOCTPaHHbIX BastoT, MO KOTOPbIM
BO3MOXHO BO3HWKHOBEHME HEMOKPLITON MO3WNUMK, BRNEeYeT y4eT CTOMMOCTM TakUX LEHHbIX
Oymar, WHOCTpaHHbIX BanoT B nopTdene KnveHTa M BO3MOXHOCTb COBEpPLUEHUSI MO
nopy4eHunto KnueHta caenok v onepauui, BREKYLUX HEMOKPbITYI MO3ULMIO MO yKasaHHbIM
LeHHbIM OymaraM / WHOCTpaHHbIM BanioTam, a, CreAoBaTeNlbHO, MOBbILEHWE PUCKOB
KnueHTa, 4to B pesynbTaTte MOXeT MNOBMeYb HeraTvBHble nocneacTeus ans KnuedTta,

OTBETCTBEHHOCTb 3a KOTOPbl€ HECET UCKITIOYNTESTbHO KnueHT;

5.6 Mpn nogaye NOpPyYEHUN Ha COBEpPLUEHME COENOK W/MNK onepaunin, B CBHA3N C
KOTOPbIMU MOTYT BO3HWKHYTb WMAN YBENUYUTLCA HEMOKPbITble MNO3ULMK, Mpu COBepLUEHUMU
caenok wu/wnu onepauur, B CBA3M C KOTOPbIMW MOFYT BO3HWKHYTb WMAN  YBENUYUTHLCSA
HEMNOKpPbITble NO3MLMK KNMEHT OOSMKEH YYUTbIBATb, YTO BO3MOXHOCTb PaCMOpPsKEHUS aKTUBaMMU,
ABNAOLLMMUCA obecneyeHnem No TakMm caenkam, onepaumsam orpaHudeHa. MmyuecTtso (4acTb
nMyLecTea), npuHaanexauiee KnveHTy, B pesynbtaTte COBepLUEeHUs caernoK u/vnu onepauumn, B
CBSI3M C KOTOPbIMU BO3HUKHYT UITM yBENMYATCHA HEMOKPbITbIE NO3ULMK, aBisieTca obecnevyeHmem
ncnonHeHnsa obasaTtenscTB KnveHTa No caenkam u onepaumsim 1 BO3MOXHOCTb pacrnopsiXeHus
YKa3aHHbIM MMYLLECTBOM MOXET OblTb OrpaHnyeHa BnioTb 4O MOSIHOrO 3anpeTta COBEPLUEHUS C
HUM Kakux-nmbo cagenok u onepauun. Pasmep obecnedeHus onpefensetrca B MNopsgke,
npegycMoTpeHHoM [loroBopomM obcnyxmBaHus, 1 B pesyrnbtate KnmeHT MoxeT 6bITb orpaHnyeH
B BO3MOXXHOCTW pacnopsxaTbCa CBOMM UMYLLLECTBOM B HONbLUEN CTENEHUN, YEM O COBEPLUEHUS
CAENOK W ornepauun, B CBA3WM C KOTOPbIMW BO3HUKNW WAW YBENMYMUIIUCH HEMOKPbIThbIe WNn

BpeMeHHO HENOKPbITblEe MO3NLIUN.

5.7 B cnyyae npuHatua HITP2 3HayeHunss Huwxke 0 (Hynd), a Takke B WUHbIX Criyyasx,
npegycMoTpeHHbix [oroBopom obcnyxmBaHus, Bpokep ocylwecTBnseT 3akpbiTe no3uLui
KnueHTta (npnobpeTaeT, NpoaaéT LeHHble Bymaru, MHOCTpaHHYH BantoTy, 3akiiodaeT (bloyepcHble
[0roBopbl 3a cyeT KnveHTa), a Takke OTMEHSIET akTMBHbIE [pukasbl 4O LOCTKEHUS COOTBETCTBYHOLLETO
YPOBHS1, onpeaeneHHoro [lorosopomM o6cnyxmnBaHusi, BNroTb 4O MOMHOO 3aKpbITUS BCEX HEMOKPLITLIX U
BPEMEHHO HEMOKPbITbIX MO3WLUMIA, aHHYNMPOBAHUS BCEX aKTUBHbIX [pUKas3oB, Npy 3TOM CPOK 3aKpbITus
no3vumMin no nopTensam KIMEHTOB, OTHECEHHbIX K KaTeropuum KIWMEHTOB CO CTaHAApPTHbIM UNn
MOBbLILWEHHbIM YPOBHEM puUCKa, OrpaHu4eH, B CBA3M C 4eM bpokep 06s3aH pykoBoACTBOBATbLCS
YKa3aHHbIM CPOKOM U HEe BhnpaBe AO0XMAOaTbCA YynydleHUA KOHBbIOHKTYPbl Ha PblIHKE LEHHbIX 6yMar n
n3MeHeHusa ueH B nonb3y KnneHTta. YkasaHHble cAefiku 3akpbiTUs NO3vumMi MOryT ObiTb COBEpPLUEHDI
BpokepoM BHe 3aBUCMMOCTU OT COCTOSIHUSI PbIHOYHbIX LIEH, KOTOpble MOryT ObITb HEBbIrOAHbLI ANS
KnueHTa, u, Kak cneacteue, nosreyb 3a coboit BO3HUKHOBEHME Yy KnueHTa ybbITKOB, OTBETCTBEHHOCTb
3a HacTynreHne KOTOpbIX BO3NOXeHa Ha KnveHTa, HECMOTPS Ha TO, YTO NOCRE 3aKpbITUS MO3ULUM
M3MEHEHWE LEH Ha (UHAHCOBbIE WHCTPYMEHTbI MOXET MpUHSATL OGnaronpusitHoe Ans KnueHta
HanpaeneHue, n KnveHT nonyuun 6bl goxod, ecnu Obl ero no3vuusi He 6bina 3akpbiTa. Pasvep

YKa3aHHbIX y6bITKOB npu He6ﬂaI'OI'IpVIﬂTHOM CTEYEHUN OBCTOATENLCTB MOXET npeBbICUTb CTOMMOCTb
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HaxoaALwmnxca Ha cHeTy KnneHTta aktmeoB. OTBETCTBEHHOCTb 3a HeraTuBHbIE nocnencTems ansg KnveHta

HeceT UCKMIoYNTENBHO KnNneHT.

5.8 Ona 3akpbltna bBpokepom nosvuuin  KnveHta He Tpebyetca OTAENbHOro

OONOJTHUTESTbHOIo Nopy4vyeHua KnneHTa Ha 3aKpbliTne No3nLNN.

5.9 MpuHatne HMP2 3HaveHna Huxe 0 (Hyns), BRekyllee B criydyasix, NnpeaycMoTPEHHbIX
[loroBopoM 0BCNyXMBaHUSA, 3aKpbITUE MO3ULMIA MOXET ObiTb Bbl3BAHO B TOM 4UCrie, HO He

orpaHnymBasdcCb:

° HebGnaronpuATHbIM  U3MEHEHMEM LeEH (KypCoB BamnT), B TOM 4uCrne, pPe3kumu

kKonebaHmsamu PbIHOYHbIX LIEH,
® Tpe60BaHVIF|MVI HOPMaTUBHbIX aKTOB,

° UCKINK4YeHNnEeM EpOKepOM LEeHHbIX 6ymar M3 CNnncka UeHHbIX 6yMaF/I/IHOCTpaHHbIX
BankoT, NpUHNMaembIX B obecneyveHune, n/mnun cnmcka LeHHbIX 6yMaF/I/IHOCTpaHHbIX BasoT, MNno

KOTOPbIM BO3MOXHO BO3HUKHOBEHME HeI'IOKprTOI7I nos3nuun,

° N3MEHEHNEM 3HAYEHUI CTaBOK pucka, paccymTbiBaeMbIX KJ'II/IpI/IHFOBOI7I OpFaHMSaLlMeIZ n
(I/IJ'II/I) ncnoJib3yemblX 6p0Kep0M B CBA3U C yBeJIn4eHnem BOJ1TaTUIIbHOCTU COOTBETCTBYHOLLNX

LieHHbIX ByMar, MHOCTPaHHbIX BantoT, bloYEPCHbIX 4OrOBOPOB;

° He BHeceHMeM KnneHTOM AOMNONHUTENbHbLIX CPencTB, TpebyembiX KO BHECEHUIO B
KOPOTKMA CPOK, KOTOPbIN OKasancs HepoctatodeH pana Knuventa, ans npuBeneHusa
obecnevyeHnss B CoOOTBETCTBME C TpeboBaHMAMM HOpPMATUBHbIX akTtoB W [loroBopa

obcnyxusaHus.

5.10 B cnyyae otcytctBus y KnveHTa AeHeXHbIX cpeactB v (Mnn) UeHHbIXx Bymar B
KonuyecTtBe, [AOCTAaTOMHOM Ans  ucnonHeHust obsisatenbcTB  KnmveHta, B TOM  4ucne
oba3aTenbCTB MO CcAenkam, WHbIM onepauusiM, 06s3aTenbCTB MO onflate pacxogoB W
BO3HarpaXgaeHusi, 1 Hannyms B COOTBETCTBYHLEeM noptdene KnneHta BpeMEHHO HEMOKPbITON
no3nummM no COOTBETCTBYIOLLIEMY aKTUBY B COOTBETCTBYIOLLIME CPOKM pacyeToB, bpokep Bnpase
3aKMYUTb OOHY WIIM HECKOmNbKo caenok kynnu/mpogaxu, caenok PEINO, caenok cson, ans
obecneyeHnsa HanmMuusa OeHeXHbIX cpeactB M (Mnu) uUeHHbIXx Bymar u nepeHoca/3akpbITUS

BpEMEHHO HEMOKPbITbIX NO3nLNN.

511 3aknoveHne caenok nepeHoca no3uuMn, 3akpbiTUS MO3NLMIA MOXET BfeYb Ans
KnneHTa BO3HMKHOBEHWE OOMOSMHUTENbHLIX PAacX04oB, CBA3AHHbLIX C 3aKMYeHNEeM yKasaHHbIX
COENoK, N BO3MOXHO BIEKyLLMX HEBO3MOXHOCTb ocyllecTBneHna KrnmeHTom npaB 13 LIEHHOW
Oymaru, kotopble 6bl KnNMeHT nmen BO3MOXHOCTb OCYLWIECTBUTbL B Crnyyae, ecnv Obl LEeHHble
Oymarn He ObinNn OTYYXAEHbI MO yKa3aHHbIM caernkam, B TOM Yucre, HO, HEe OrpaHUYMBasACD,

npasa Ha nonyvyeHne pgumBmaeHOoB, MpoUeHTOB U (I/IJ'II/I) MHOro pacnpepeneHna Ha UeHHble
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Oymaru, NnpenmMyLLLeCTBEHHOrO npaBa NpuobpeTeHnsa LeHHbIX Bymar, BknoYvasi LeHHble Bymarn
AONONHUTENBHOIO BbIMyCKa, MpaBa Ha y4acTue B ynpasneHnn opnanyecknm fimLomM-aMMTEHTOM

LUEeHHbIX 6ymar, ABNAKOLWINXCA nNpeaMeToM caesikm nepeHoca no3nuni.

5.12 B cny4ae Hepeanusaumn Bpokepom cBoero npasa Ha 3akntoyeHue caesiok nepeHoca
nosunumm, nMbo B criydae HEBO3MOXXHOCTU 3aktodeHns bpokepom caenok nepeHoca nosvuun B
CBA3M OTCYTCTBMEM MNOAAHHbIX B TOProBYKD CUCTEMY BCTPEYHbIX 3asBOK MPOTMBOMOMOXHON
HanpaBfieHHOCTH, YAOBNETBOPSAOLMX BCEM YCNOBUAM 3ad9BOK bpokepa, BpeMeHHO HenoKpbiTas
no3vumMsa No AeHeXHbIM cpefcTBaM/Mo UeHHbIM Bymaram B COOTBETCTBYHOLWEM nopTderne
KnveHta moxeT 6bITb nepeHeceHa KnupuHroson opraHusaumen (KnnmpuHrosbiM LEHTPOM)
nocpeacTBOM NPUHYAUTENbHOIO 3akmniodeHns ¢ bpokepom, gencteyrowmm 3a cyeT KnveHTa,
caenkn PEMNO (cmenok kynnu-npogaxu ueHHbIx 6ymar) no LWTpadHon crtaBke 3a nepeHoc
nos3vumm nNo AeHbram/no LUeHHbIM Oymaram COOTBETCTBEHHO (danee — wTpadHas craBka
KnvpuHroBon opraHudaumm (KnupuHrosoro ueHTpa)). [Mpm atom LWTpadHas craBka
KnvpuHroson opranmsauum (KnMpuHroBoro uUeHTpa) 4BRAsgeTca  OUMHaMUYECKUM  PUCK-
napaMmeTpoM, 3Ha4yeHne KOTOporo MoXeT ObiTb un3MeHeHO KrnnpuHroBom opraHusauuen
(KnnpuHroBbIM LIEHTPOM) B OQHOCTOPOHHEM nopsake 6e3 npeasapuTenbHOro CornacoBaHus U

yBegomnenus bpokepa u (unn) Knuenta, n moxet npesbiwatb 100 (cTo) n 6onee NpouUeHTOB;

5.13 [oroBopoMm  obcnyxmBaHua  npegycMOTpPeHo  npepocTtasneHne  bpokepom
COOTBETCTBYWOLWEN MHPOPMaUMN MyTeM €€ pasMelleHns Ha cante www.ffin.ru B ceTu
WHTepHeT, nMbo nocpeacTtBOM nNpefoCTaBfieHUs BO3MOXHOCTM 3allULLEHHOro JocTtyna K
nHdopmauum nocpeactesom cuctembl TPEWOEPHET unmu Cuctembl QUIK, nun6o nyTtem
HanpasfieHMs1 COOTBETCTBYHOLLEN NHpOopMaUMn No TenedoHy, No agpecy dNeKTPOHHON NOYThl,
ykasaHHbIM B AHkeTe KnneHTta, B cBA3U € 4eM y KnueHTa MoXeT BO3HMKaTb PUCK HEMOMyYeHUs
NN HECBOEBPEMEHHOIO MOSyYEeHUsT CYLLECTBEHHOM U 3HAYMMOW MHOpMaLMK, PUCK AocTyna

HEeYNONMHOMOYEHHbIX UL, K YKa3aHHO MHdOpMaLmu.

5.14 MpepycmoTpeHHble [JoroBopom 0OCnyXMBaHUS OrpaHNYEHUS Ha COBEpPLUEHUNE
COerioK 1 ornepaunn, B CBA3N C KOTOPbIMUA MOTYT BO3HUKHYTb UMW YBESIMYUTLCS HEMOKPbIThbIE
NN BPEMEHHO HEMNOKPbITble NO3MLUnK, B TOM YUCNE CBA3aHHbIE C MakCUMarbHbIM LOMYCTUMbIM
OTKITOHEHMEM LeHbl MO caenke, BMeKkyLwen HEenoOKPbITY MO3ULMI0, MakCUManbHO AOCTYMHbIM
OTKIIOHEHNEM LieHbl MO (PblOYEPCHOMY AOroBOpPY C TpeboBaHMEM O BKMOYEHMM LEHHbIX Bymar /
WHOCTPAHHOW BamntoTbl B COOTBETCTBYIOLIME CMUCKM LEHHbIX Oymar / MHOCTpPaHHbIX BantoT,
onpenensemMmble bpokepoM CaMOCTOATENbHO, WM HanNUyuM Mo COOTBETCTBYHOLWMM LEHHbIM
Gymaram, MHOCTpaHHOW BantoTe n(Mnn) pbroYepCHbIM AOFOBOPOM PacKpbITbiX B ceT NHTepHeT
CTaBOK pUCKa KITMPUHIOBOM OpraHvM3aumun, MpUMEeHSeMbIX MPU OCYLLECTBIIEHUU KNUpUHra C

ydqacTtnemMm UeHTpalribHOro KOHTpareHta Wulin pacCymMTbiBaeMbIX KJ'II/IpI/IHFOBOIZ opraHM3au,|/|e|7|,
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MOTyT MPUBECTU K BO3HWKHOBEHMIO Y KnuneHTa [ononHUTenbHOro yobiTka (peanbHoro yobiTka,
Heaomnosy4YeHHon npubbinM), OTBETCTBEHHOCTb 3a KOTOpbIA B MNOMHOM oObeme HeceT

NCKNIYUTENBHO KrnEHT.

5.15 Puck BO3MOXHbIX YBObITKOB, Kak pearbHblX, Tak U B BuAe YNyLWEHHOW BbIrodbl, a
TaKke U pUCK npounmx HebnaronpuaTHbIX Ang KnueHta nocneactsun, CBA3AHHbLIX C MPUEMOM
BpokepoM u ucnosHeHvem, ¢ OTka3oM bpokepa B npueme W/unm UCMONHEHUU MNOPYyYEeHUN
KnveHTa Ha coBepLueHne caenok n/unu onepauum, B pesynbtarte UM B CBS3M C KOTOPbIMU B
noptcpene KrnveHTa MOXeT BO3HUKHYTb HEMNOKpbITas WM BPEMEHHO HeMNOKpbITad Mno3vuus,
CBA3aHHbIX C OTKa3om bpokepa B npueme u/vnn UCNONHEHUMM nopydeHun KnueHta Ha
coBepLUeHne caenok u/vnu onepauum no MHbIM OCHOBaHUSAM, NPeayCcMOTPEeHHbIM [JoroBopom

O6CJ'Iy)KI/IBaHVIFI, HeceT UCKNYMTENbHO KnneHT.

5.16 Puck BO3MOXHbIX YObITKOB, Kak peanbHbiX, Tak U B BUAE YNYLWEHHOW BbIrogbl, a
TaKkKe N pUCK Npoumnx HebnaronpuaTHbIX ans KnueHta nocneacTsui, CBA3aHHbIX C OTHECEHMEM
ueHHon B6ymarn / MHOCTPaHHOW BantoTbl K HENMKBUAHBIM LeHHbIM Bymaram / MHOCTpaHHOM
BanTaMm, C BKIHOYEHNEM UM UCKIMIOYEHNEM LIEeHHBIX Bymar / MHOCTPaHHbIX BasoT U3 CMUCKOB
LEHHbIX Bymar / MHOCTPaHHbIX BasntoT, MO KOTOPbIM BO3MOXHO BO3HWKHOBEHWE HEMOKPbLITOM
Nno3nLmMm, U3 CNUCKOB LEHHbIX Bymar / MHOCTpaHHbIX BarnoT, NPUHMMaeMbIX B obecneveHue;
CBSI3aHHbIX C BO3HUKHOBEHWEM HEMOKPLITON W/MNN BPEMEHHOM HEMOKPbITON MNO3UUMKN, C
HebGnaronpuaTHeIM  ana KnveHTa  M3MEHEHMEM  3Ha4YeHurM  CTOMMOCTM  nopTdens,
COOTBETCTBYIOLLENO €My 3Ha4YeHUsl HadanbHOM W MuHUManbHou wmapxu, HIP1, HIP2,
HeGnaronpuaTHbIX ans KnueHTa nocneactBui, CBA3AHHbLIX C 3aKPbITUEM WU MEPEHOCOM
nosuumn bpokepom; aHHynMpoBaHneM BpokepoM akTMBHbIX 3adBOK KriMeHTa; CBA3aHHbIX C
HebnaronpuaTHeiM Ana KnveHTa wn3MeHeHMeM LUeH Ha UeHHble Oymarun, ueHbl (Kypca)
WHOCTPAHHOW BantoTbl, LEHbl 0a3ncHOro aktmea bHYEPCHOro [OroBOpa; CBA3aHHbLIX C
HECBOEBPEMEHHbIM  MOSlydEHNEM WNKU  HenonydeHnem KrnveHTomM 3HayuMom Ans  Hero

NHoOPMaLUK, HECET UCKNIOYMTENBHO KNMeHT B NoNHOM ob6beMe.

5.17 Pucku, KOoTopble CBA3aHbl C COBEPLUEHNEM CAENOK C HEMOSHbLIM MOKPLITUEM, a Takke
3aKnioYeHneM (bloYepCHbIX JOrOBOPOB B CBSA3M C COBEPLLEHMEM cOEenoK U/vnu onepauuii no
[IOrOBOPY Ha BeAeHue UHAMBUAYanbHOrO UHBECTULIMOHHOIO cyeTa, CyLLeCTBEHHO MpeBbILaloT
PUCKU 1 ABNAOTCA Gonee 3HaYMTernbHbIMU, YEM PUCKU, KOTOPblE CBSA3aHbl C COBEPLLUEHUEM
COENOoK C HEMOJHbLIM MOKPbITUEM B CBSA3U C COBEPLLEHMEM CAENOoK U/vnu onepauuii no Jorosopy
obcnyxuBaHua, He npegycMaTpuBaloleMy OTKpPbITUE W Be[eHWe WHAMBMAOYanbHOro

MHBECTULIMOHHOIO C4eTa, B 4aCTHOCTU, HO HE OrpaHN4YNBaACH:

° B CBA3N C HEBO3MOXHOCTbIO Nepenayvyn LUEHHbIX 6ymar 7 I/IHOCTpaHHOIZ BanoTbl A4

yyeTta Ha nHamsunayaribHoM MHBECTUUMOHHOM cYeTe, B TOM 4ucrie, HoO He OorpaHn4ymnBadAcChb, B
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uensix 3akpbitua KnneHToM (BPEMEHHO) HEMNOKPbITOM no3vumMm No ueHHow Bymare / no
WHOCTPaHHOW BasnkTe, B LEensiX NoBbILWEHNA CTOMMOCTM nopTdens, B Lensx nocrnenylowen
npodaxu UeHHbIX Oymar Ans 3akpblTUA KIMEHTOM (BPEMEHHO) HEMOKPbITOM NO3NuuK No
AEHEXHbIM cpeacTBaM, U ANs NOBbILWEHNA CTOMMOCTM NopTdens, Ans NpModpeTeHns UHbIX

LeHHbIX Oymar n 1.0.,

° B CBS3W C HEBO3MOXHOCTbIO Mepedadn [OeHEeXHbIX Cpeacts Ans ydvyeta Ha
NHOMBUAYANbHOM MHBECTMLMOHHOM cYeTe B CymMe B coBOKynHocTu 6onee 1 000 000 (ogHoro
MUNNnMoHa) pybnen B TedeHWe KaneHgapHoro roga C ydeToM BCEX paHee nepenaHHbIX
AEHEeXHbIX CPeAcTB B TeyeHWe 3TOro KareHaapHoro roga and yvyeta Ha vHAMBUAOYanbHbIX
WHBECTULIMOHHBIX cYyeTax, KoTopble Obinn OTKpbITbl KnneHTy apyrumm npodeccroHanbHbIMK
yYaCTHMKaAMM pblHKa LEHHbIX Oymar. B pesynbTate 4ero npuv HaCTynsieHMM OCHOBAHWUMN
nosnumm KnneHta MoryT 6biTb 3aKpbiTbl OPOKEPOM UNM NEPEHECEHDI, MOPYYEHUS KNMEHTA Ha
coBepLUeHMe CAENOK unn onepaumm MoryT OblTb HE MPUHATBI U HE UCMNOJSTHEHbI BPOKEpPOM, B
CBA3M C YeM KIMEHT MOXeT MOHecTU YObITKM, OTBETCTBEHHOCTb 3a KOTOpble HeceT

NCKITIOYNTENBHO KnKneHT.

5.18 3akntoyeHne bloYepcHbIX AOroBOPOB NoaxoadaT He Bcem KrnveHTam, MOCKOSbKY
COMPSHKEHO C MOBbLIWEHHBIM YPOBHEM puUCKa. 3akritoveHne bHYepCHbIX OOroBOPOB MNpwu
OTHOCUTESTIbHO HeBONbLUMX HEBNAronNPUATHLIX KonebaHUAX LeH Ha pbiHKE MOXET MOABEPrHYTb

KrnneHTa pucky 3HaumTenbHbIX YObITKOB.

CTATbA 6. OEKNAPALMUA O PUCKAX, CBA3AHHbIX C TNMPOU3BOOHbLIMU
PUHAHCOBbLIMU UHCTPYMEHTAMU

6.1 Llenb HacToswen [eknapaunmn — npegoctaBuTb Bam MHdopmaumio 06 OCHOBHbIX

puckax, cBsA3aHHbIX C MPONU3BOOHLIMA C*)I/IHaHCOBbIMM MHCTPYMEHTaMMU.

6.2 [aHHble MHCTpyMeHTbI (hbrovepchl, hopBapabl, ONUUOHLI, CBOMbLI U Ap.) NOAXOOAT
He BCeM knuneHtam. bonee Toro, HekoTopble BUAblI NPOU3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB
conpsbkeHbl ¢ 6oNbLLIMM YPOBHEM pUCKa, YeM apyrue. Tak, npoaaxa OMUMOHHbIX KOHTPaKTOB U
3aKknoveHne bHYEPCHbIX KOHTPAaKTOB, ()OpBapAHbIX KOHTPAKTOB W CBOM-KOHTPAKTOB Mpu
OTHOCUTESTbHO HEeBONbLUMX HEBNAronNPUATHLIX KonebaHUAX LeH Ha pbiHKE MOXET NOABEPrHYTb
BaC pPUCKY 3HauvuTesnbHbIX YObITKOB. C y4eTOM 3TOro, COBEpLUEHWE CAENOK MNo npoJaxe
OMUUOHHBIX KOHTPaKTOB U 3aKntoyeHne bloYepcHbIX U opBapaHbIX KOHTPAKTOB MOXET ObiTb
PEeKOMEHA0BAHO TONbKO OMbITHLIM MHBECTOpaM, 0bnagalowmm 3Ha4YMTENbHBIMU (PUHAHCOBLIMU
BO3MOXHOCTSAMU U NPaKTUYECKUMWN 3HaHUSIMM B 0OnactM NPUMEHEHUS MHBECTULMOHHbIX

cTpaternmn.

6.3 HacTtosiluass peknapaumsi OTHOCUTCS Takke U K NPOu3BOAHbIM  (PUHAHCOBbLIM

MHCTPYMEHTaM, HanpaBJi€HHbIM Ha CHMXEHNE PUCKOB OPYrmnx onepau,mﬁ Ha (*)OH}J,OBOM PbIHKE.
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BHumMaTenbHO oueHuTe, Kak Baluu npon3BoaHble d)VIHaHCOBbIe MHCTPYMEHTblI COOTHOCATCA C
onepaunamMmun, puckn rno KOTopbiM OHU MNMPU3BaHbI OrpaHNYnTb, U y6€LI,I/ITer, 4TO 06BLEM NO3NLMK

Ha CPOYHOM PbIHKE COOTBETCTBYET o6bemy xe,ummpyemoﬁ no3numnn Ha CnoT-pbliHKE.

6.4 PbIHOYHBIA puck. MNMomMumMo o6LLero pbiIHOYHOrO (LEHOBOrO) pucKa, KOTOPbIA HeceT
KMMEHT, COBEpLUALLNIA ONepauun Ha pbiHKE LIeHHbIX Oymar, Bbl B Criydae 3akmyeHus Bamu
AOroOBOPOB, ABNANOLLMXCA NPON3BOAHBIMU (PUHAHCOBLIMU MHCTPYyMeHTaMun, bygete HeCTn puck
HebnaronpnATHOro N3MeHeEHNs LieHbl Kak PUHAHCOBbBIX MHCTPYMEHTOB, ABMASIOWMNXCA 6a3NCHbIM
aKTMBOM NPOW3BOAHbIX (PMHAHCOBbLIX WHCTPYMEHTOB, Tak M PUCK B OTHOLUEHUU aKTUBOB,

KOTOpble cnyxaTt obecne4yeHnem.

6.5 B crny4yae He6J'IaFOI'IpI/IFITHOFO M3MEeHEHNA LUeHbl Bbl MOXeTe B CpaBHUTEJIbHO
KOpOTKI/IIZ CPOK MNMOTEepATb Ccpeacrtea, ABndlollmnecsd obecneyeHnem npon3BoaHbIX CbI/IHaHCOBbIX

WNHCTPYMEHTOB.

6.6 Mpu  3aKnOYEHUN [OOrOBOPOB, SBMSIOWMXCSH MNPOM3BOAHLIMM  (PUHAHCOBLIMU
WHCTPYMEHTaMu, Bbl [OOJKHbl Y4MTbIBATb, YTO BO3MOXHOCTb PAaCMOPSPKEHUSI aKTUBamu,

aBngalwmMmnuca obecnevyeHnemM no Takum Aorosopam, orpaHmn4yeHa.

6.7 NMmyLlecTBo (4acTb MMyLLLECTBA), NpuMHaanexallee BaMm, B pesynbTaTe 3akroyeHus
[0roBopa, SBMSOWErocs MNPOU3BOAHLIM  (ODMHAHCOBbLIM MHCTPYMEHTOM, OyaeT sABNSTbCS
obecneyeHneM UCMONHEHUs 06A3aTENLCTB MO YKa3aHHOMY AOroBOPY W pPacrnopsikeHne UM, To
€CTb BO3MOXHOCTb COBEPLUEHUS BaMW COENOK C HAUM, ByaeT orpaHnyeHo. Pasmep obecneyeHus
N3MeHsIeTca B nopsiake, NpPedycMOTPEeHHOM [OroBopoM (crneuudukaumen KoHTpakTa), U B
pesynbTaTte Bbl MoOXeTe OblTb OrpaHuM4yeHbl B BO3MOXHOCTM pacnopsbkatbCs  BallMM

MMyLLECTBOM B oonbLen cTeneHn, Yem 0 3aKnNYeHns aorosopa.

6.8 Takke HeobxogMMO y4yecTb BO3MOXHOCTb MPUHYAUTESNbHOIO 3aKkpbITUS MO3ULUMN.
HebnaronpuaTHoe WM3MeHeHMe LUeHbl MOXeT npuBecTm K HeobxoOUMOCTU  BHECTU
AONOMNHUTENbHbIE CpeacTBa Ans Toro, 4YTobbl npmBecTn obecnedyeHve B COOTBETCTBME C
TpebOoBaHNAMN HOPMATUBHBLIX aKTOB M BPOKEepPCKOro OOroBopa, YTo AOSMKHO ObiTb caenaHo B
KOPOTKUN CPOK, KOTOPbIA MOXET OblTb HegocTaTtoveH anga sac. Obecnyxmsarowmn sac bpokep B
3TOM cny4ae Bnpase 6e3 Bawero OOMNOMHUTENLHOrO COrfacus «NPUHyOUTESNbHO 3aKpbiTb
nosuumio», TO €eCTb 3aKIo4yuMTb [OroBop, SABNSAKOWMUACA MPOU3BOAHBIM  (PUHAHCOBbLIM
WHCTPYMEHTOM, UNn npuobpectn ueHHble Bymarn 3a cyeT BalMX OEHEXHbIX CPeacTs, Unu
npogaTtb BalKM UeHHble Bymarn. OTo MOXeT OblTb cAenaHo No CyLeCcTBYHLWMM, B TOM 4Yucrne

HEBbIFOOQHbIM, LEeHaM U NpnBeCTn K BOBHMKHOBEHUIO Yy BaC y6bITKOB.

6.9 Bbl MOXeTe MOHEecTU 3HauuTemnbHble YObITKM, HECMOTPS Ha TO, YTO Mocne 3Toro
N3MEHEeHME LeH Ha (OUHAHCOBbLIE MHCTPYMEHTbI MOXET MPUHATb OGnaronpusaTHOe AOns Bac

HanpaslieHne n Bbl NOJTy4YUIn Obl goxoa, ecnu Obl Bawa nosvuust He Obina 3aKpbITa. Pasmep
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YKa3aHHbIX y6bITKOB npu HGGJ’IEII'OI'IpVIFITHOM CTEYEHUN OBOCTOATENBCTB MOXET NpPeBbICUTb

CTOUMOCTb Haxogduwmnxcd Ha BalleM cHeTy akKTUBOB.

6.10 Puck nukBmagHocTW. TpyaHOCTU C 3aKpbiTUEM MO3ULMIA U MOTEPU B LEHE MOryT
NPUBECTU K YBENUYEHNIO YOLITKOB OT NPOM3BOAHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB MO CPaBHEHMIO
Cc o0OblMHbIMM caenkamu. Ecnv  Bawa MHBECTUUMOHHas cTpaTerys npegycMaTpuBaeT
BO3MOXHOCTb BO3HMKHOBEHUSI HEOOGXOOAMMOCTM 3aKpbITUS MO3MUMM MO COOTBETCTBYHOLLEMY
KOHTPaKTy (MM 3aKMYeHUsi CAENKM C UHbIM KOHTPaKTOM, KOTopasi CHUXKaeT PUCK Mo JaHHOMY
KOHTpakTy), obpaljaite BHMMaHME Ha JIMKBUAHOCTb COOTBETCTBYHLUMX KOHTPAKTOB, TaK Kak
3aKpbITME NMO3ULMIA MO HENMKBUAHBLIM KOHTPAKTaM MOXET NPUBECTU K 3HAYUTENbHbLIM YObITKaM.
O6patuTe BHMMaHWe, 4TO, Kak MpaBuIO, KOHTPaKTbl C 6Gonee oTAaNEHHbIMU CpOKaMu
WCMOMHEHMSI MEHee INUKBUAHbI MO CPaBHEHWIO C KOHTpakTamMu C OnuskuMyu cpokamm

NCMOJTIHEHUA.

6.11 Ecnu 3akniouYeHHbI BaMn OOroBOp, SABNAKOWMACA NPOM3BOAHLIM  (PUHAHCOBLIM
WHCTPYMEHTOM, HEeNnuWKBUAEH, M Yy Bac BO3HMKIA HeOobXoOMMOCTb 3akpbiTb MNO3ULMIO,
obsizaTenbHO paccmaTpuMBandTe MOMUMO  3aKPbITUS  MO3MUMW N0 JAHHOMY  KOHTPaKTy
anbTepHaTUBHbIE BapuaHTbl UCKITIOYEHUST pUCKa NOCPEACTBOM 3aKIIHOYMEHUSI COEMNOK C MHbIMU
NpPon3BoAHbIMN (PUHAHCOBLIMU MHCTPYMEHTaAMM UK ¢ Bas3nCHbIMKM akTMBaMun. Micnonb3oBaHue

alnbTepHATUBHbLIX BAPUaHTOB MOXET NMpmMBEeCTU K MEHbLLNM y6bITKaM.

6.12 Bawu nopy4yeHusi, HanpaBneHHble Ha orpaHuyeHue YObITKOB, He Bceraa MoryT
OrpaHN4YnTL NOTEPU OO MpeanoriaraeMoro YpoBHS, Tak Kak B pamKax CKnadblBalollencs Ha
PblHKE CUTyauUW UCMOSNTHEHME TaKOro MOPYYEHWUsI MO yKa3aHHOW BaMW LEHEe MOXEeT oKal3aTbCs

HEBO3MOXHbIM.

6.13 OﬂepaLl,I/II/I C nNpon3BoaHbIMA (*)I/IHaHCOBbIMI/I MHCTPYMEHTaMMN, 6GasncHbIM aKTMBOM
KOTOPbIX ABNMAKTCA LieHHble 6ymarm MHOCTPAaHHbIX SMUTEHTOB UITN MHOEKCbI, paCCYNTaHHbIE MO
TakKMM LEeHHbIM 6ymaraM, BITIEKYT TakKXe PUCKU, CBA3aHHble C MHOCTPAHHbIM MPOUCXOXOEHNEM

0a3ucHoro akTmea.

6.14 YuunTbiBad BbILLEU3NOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESIbHO PacCMOTPETb
BOMPOC O TOM, SBASKOTCA JIM PUCKWU, BO3HMKAKOLIME MNpU MPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemMnemMbiMmn ans Bac ¢ y4e€TOM BalMX MHBECTULMOHHBIX Lenen n rHaHCOBbIX
BO3MOXHoCTen. [JaHHaa [eknapauusi He MMeeT CBOeN Lenbil 3acTaBuUTb Bac OTKa3aTbCs OT
OCYLLECTBIIEHNSA TakMX onepauui, a npu3BaHa NOMOYb BaM OLIEHUTb UX PUCKU N OTBETCTBEHHO
nogonTU K peLleHnto Borpoca O Bblbope Ballen WHBECTULMOHHOW cTpaTerMn u ycrnoBum

porosopa ¢ bpokepom.
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6.15 Yb6eaoutecb, 4TO Hactosiwas [eknapauusi O puckax MNOHATHA Bam, U nNpwu
HeobXoANMOCTH nony4yuiTe pa3bAaACHEeHuA y Bbpokepa nnm KOHCYNnbTaHTa,

cneunanm3npyroulerocqda Ha CooTBeTCTBYHOLLMX BOMpocax.

CTATbA 7. OEKNAPALUUA O PUCKAX, CBA3AHHbLIX C NPUOBPETEHUEM LIEHHbLIX
BYMAI, BKNIOYEHHbIX B TPETUA YPOBEHb, C OB bEMOM BbIMYCKA
HE BOJIEE 1 MIPO PYB., BE3 KPEOUTHOIO PEWUTUHTA,
NMPUCBOEHHOIO KPEAUTHBIM PEUTUHIOBbIM ArEHTCTBOM
SMUTEHTY W/WUIN BbINYCKY .

7.1 Hactosiwaa [eknapauns cogepxuT B cebe onucaHWe pUCKOB, CBSI3aHHbIX C
NHBECTUPOBaHWEM CPeACTB B LieHHble Bymaru, BKIMoYeHHble B HEKOTUPOBAarbHYH YacTb Cnuvcka
LeHHbIX Bymar, gonyueHHbix K Topram B [TAO MockoBckasi bupxa (ganee — TpeTui ypoBeHb),
c o6bemom Bbinycka He 6onee 1 mnpa pyb (NnpumeHuTenbHO Ans obnurauun), 6e3 KpeanTHOro
pevTUHra, MPUCBOEHHOIO KPEAWUTHbIM PEWTUHIOBbIM areHTCTBOM 3MWTEHTY W/WUMK BbINYCKY
(nanee — LleHHble Bbymaru) (He npyMmeHumo Ans obnurauun, No KOTOpbIM MNpedycMoTpeHa
bnHaHcoBas nogaepxka/rapaHTUa OT OOHOMO M3 MHCTUTYTOB pasBUTUS B 06nactu nogaepkku

Maroro u cpefgHero npeanpvHUMmaTenbcTea).

7.2 NHBeCTULMOHHAA OesTenbHOCTb C LEeHHbIMM Bymaramu, BKMOYeHHbIMM B TpeTui
YPOBEHb, OTNMYaeTCs MOBbLILIEHHOW CTEMNEHbI PUCKa MOCKOMbKY mnpeanonaraeT BKIHOYEHVE B
yKa3aHHbIN YPOBEHb NINCTMHIA LIEHHbIX GyMar HOBbIX HEGOMbLUMX KOMMaHWI, a Takke KOMMaHuN,
MCNOMb3YOLWNX B CBOEW [OESTENbHOCTM HOBble M crneuuduryeckne TEXHOMOrMM, Hay4dHble
nccnenosaHnsa U np. VIHBeCTMpoBaHMe B LiEHHble GyMaru ykasaHHbIX KOMMaHui HeceT B cebe
HE TONMbKO PbIHOYHbLIA PUCK WMHBECTMUMA B LEHHble Oymars, HO M MNOBbLIWEHHbIA pPUCK
cneumuyeckon OeaTenbHOCTU KOMMaHUW. YKasaHHble KOMMaHWM W MX OobnuraumoHHble
BbIMyCKM He OblnvM uccrnenoBaHbl KpeauTHbIMW PENTUHIOBBIMM areHTCTBaMn, U He UMetoT
OLIEHOK UX KpeauTHOro kayectea. CoBeplUeHne CAENoK C AaHHbIMU LEHHbIMKU Bymaramu MoxeT
NMPUBECTU K MOTEpPe He TONbKO OXMAaemMoro Aoxoda OT MHBECTUPYEMbIX CPeacTB, HO U K
noTepsiM WHBecTUpyemblx cpeacts. Ob6pallaem Bawe BHMMaHWe Ha TO, 4TO BCNeAcTBUE
pasHoobpasns CcuTyauuil, BO3HMKAKLIMX Ha pPblHKE LEHHbIX Oymar, nepeyeHb PUCKOB B
HacTosilwen [leknapaumm He SIBNSIETCS MCYeprnbiBaloOWMUM U He pacKkpbiBaeT UHdopMauumn o6o
BCEX pUCKaXx, CBSI3aHHbIX C MHBECTUPOBaHMEM B LleHHble Gymarn. VIHBECTUPOBaHUIO B LIEHHbIE
Oymary ykasaHHbIX KOMMaHU NpUCYLUM OBLUME PUCKKU, CBA3aHHbIE C OMepauusiMM Ha pPbIHKe

LieHHbIX ByMar, ¢ 0COBEHHOCTAMM, PACCMOTPEHHBIMMU HUXE.

7.3 Ana uenen HacToswen [deknapaunn nog puckomM npu OCyLLECTBIIEHUM onepaunin Ha
PbIHKE LEHHbIX Bymar noHMMaeTcsi BO3MOXHOCTb HACTyMnfeHus cobbITUS, BriEeKyLlero wunmv

Moryuiero rnossieyb 3a cobon notepu KnneHTom cBounx MHBECTUPOBAHHbIX aKTUBOB.
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7.4 Puck yBenuuyeHus 3atpaT Ha uccregoBaHune B cuny Toro, 4To KOMNaHUM - SMUTEHTbI
LleHHbIx Gymar 4yacto paboTaloT B «HeCTaHAApTHbIX» CEKTOpax 3KOHOMWKM, W Ha HUX
pacnpocTpaHstoTcs obrnerdyeHHble TpeboBaHMS K pacKkpbITUMIO MHopMaummy (B T.4. (OMHAHCOBOW
OTYETHOCTW), YTO COMPSHKEHO C HEAOCTATKOM WHGOPMaLMOHHOAHANUTUYECKOrO MaTtepuana,
CXeM W MEeTOAOB aHanu3a Takux KomnaHui. Takum obpasom, OygeT [OCTaTOYHO CrIOXKHO
caenatb rny6okyto NpodeccuoHanbHy OLEHKY TakMX KOMMaHWi U onpeaenutb NepcrneKkTuBhbI
NX pasBUTUS, MO0 3TO MOXET COMPOBOXAATLCS YBENNYEHNEM 3aTpaT Ha Takoe NccneaoBaHue.
OTcyTCTBME TaKkoOW OLEHKM MOXeT Bbi3BaTb 3aTpydHEeHWst npu Bblibope KkoMmnaHum Ans

MHBECTUPOBAHNA CBONX aKTUBOB.

7.5 Puck, cBsI3aHHbIN C OLLEHKOW MHBECTULMOHHOIO nNpoekta komnaHnm OgHon 13 uenen
BbIxo4a Ha OHOOBOM PbLIHOK 3MUTEHTOB LleHHbIx ©Oymar MoxeT ObiTb npuBnevyeHue
AOMNOJSTHUTENbHbBIX CPEACTB NOoL Kakon-rimbo MHBECTUMLMOHHBIA MPOEKT, peanu3aums KOTOpOoro,
No MHEHWIO MEHEAXXEePOB KOMMNaHuK, bygeTt cnocobecTBoBaThL POCTY ee kanuTanusauuun. OgHako
B CUNy cneundukn pasBuTmUs HEKOTOPbIX CEKTOPOB 3KOHOMUKU, B KOTOPbIX OCYLLECTBASAT CBOK
AeATerIbHOCTb AaHHble KOMMaHUKW, MOXET CMOXUTbCS CUTyauus, NMPU KOTOPOW CROXHO byaeT
chopmupoBaTtb NpodeCCMOHarnbHYO OLEHKY MnpegnaraeMoro KomnaHmen WHBECTULMOHHOIO

npoekTa.

7.6 ®UHAHCOBO-3KOHOMUYECKME, MpaBoBble, MonUTUYeckMe  puckn  HebGonbluve
KOMNaHUM — aMUTEHTbI LIeHHbIx Gymar 6onee 3aBUCUMbI OT BHELUHMX (PAKTOPOB, B TOM YucCre
OT MaKpOo-3KOHOMMYeckon ob6cTaHoBKW. [JaHHble KOMMaHuuM 06ragaltT  CpaBHUTENBHO
MeHbLUMMKN pa3mepamMun BusHeca M pecypcamu, U, Kak criecTBMe, MeHbLUE YCTONYMBOCTBIO B
criyyae Uu3MeHeHusi (PMHAHCOBO-3KOHOMMYECKOW WM MpaBOBOM cUTyauum B cTpaHe. Puck
WMHHOBALMOHHOIO pelleHnst OMUTeHTbI LieHHbIx Bymar MoryT BXOAWUTb B T.4. B MHHOBALMOHHbIV
CEKTOpP 3KOHOMMKMN. DTO CBSA3AHO C TeM, YTO Takme KOMMaHWM CTapalTcs ocBanBaTh U BHEAPATb
HOBble MEeTOAbl M TEXHONornM BBeaeHust Bu3Heca, nNpu3BaHHbIe CNocobCTBOBATL €e PoCcTy WU
YBENUYEHMIO KanuTanusaumm. Tem He MeHee, He Bcerga WHHOBALMOHHbIE PELUEHUS UMEIOT
KOHCepBaTMBHbIN ypoBeHb pucka. HepgocTatouyHas adppeKTMBHOCTb TaKOro PeLLeHUst MOXKET
NMPUBECTU K NOTEPE BPEMEHM M UHBECTUPOBAHHBLIX HA BHEAPEHWE AaHHOro peLleHUs CPeacTs,
4YTO HeraTMBHbIM 06pa3oM OTpasnTCs Ha PMHAHCOBOM MOJIOXKEHUN KOMMAHUN U CTOMMOCTU ee
akumin. OcobeHHOCTbI0 MHHOBALIMOHHBLIX KOMMaHWI SIBNSIETCA BbICOKas A0NS HeMaTepuarbHbIX
aKTUBOB W MHTENNEKTyanbHON COBCTBEHHOCTM B CTPYKTYPE aKTUBOB KOMMAaHWUM, YTO YCIOXHSET

aHanuna n NpPorHo3 nokasarteneun €€ OesaTenbHOCTH.

7.7 Puck HM3kon nuUkBMAOHOCTU PUCK NUKBUMAOHOCTU 3aKNiOYaeTcs B U3MEHEHUU OLEHKU
LEHHbIX Oymar B CTOPOHY YMEHbLLEHUS, BNNOTb A0 NOTEPU NMKBUAHOCTU, B pesynbTate Yero

CTaHOBUTCA HEBO3MOXHbIM peann3oBaTb LEHHbIE 6ymarm B HY>KHOE€ BpeM4 No Xenaemon LeHe.
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B cuny Hebonblioro obbema BbiNycka M HU3KOW NIMKBUOHOCTM LieHHble Bymarn MoryT MMmeTb
Gonbluon cnpag. ATo O3HA4aeT, YTO Aaxe NpaBUNbHbIA NPOrHO3 OTHOCUTENbHO MEepPCreKkTUB
poCTa Takux akTMBOB [aneko He Bcerga Nnos3BonsieT NnofyyYntb Npubbinb B KOHKPETHBLIN MOMEHT

BPEMEHM.

7.8 Puck 6GaHkpoTcTBa amMuTeHTa [JaHHbIM pPUCK 3aKkn4vyaeTca B  BO3MOXHOCTMU
HACTYNMEeHNA HennaTeXxecnocobHOCTM KOMMaHWUK, YTO NPUBEAET K PE3KOMY NaLEeHUI0 LEHbl U
notepe NUKBUOHOCTU LEHHbIX Bymar KOMnaHum UM HEBO3MOXXHOCTM NOracuTb LieHHble Bymaru

(B cnyyae ¢ gonroBbIMU LEHHLIMKU Bymaramu).

7.9 HaHHaa [leknapauma He MeeT CBOEeN Lerblo 0TKa3 noTeHumnanbHbIX NHBECTOPOB OT
ocyLlecTBneHns onepaummn ¢ LieHHbiMn Bymaramu. [leknapaums npusBaHa NoMoOYb MHBECTOPY
NMOHATbL M OLEHUTb PUCKW, CBSI3@aHHble C WHBecTMpoBaHWem B Takue LleHHble OGymarn,
CnocobCTBYS TEM CaMbiM, MPUHATUIO B3BELUEHHbIX MHBECTULMOHHBLIX PEeLleHUn. Y4uTbiBas
BbILLEN3MNOXEHHOE, PEKOMEHAYEM BHMMATENIbHO PACCMOTPETb BOMPOC O TOM, ABMAATCA NU
PUCKK, BO3HUKaOLWMe npu nposegeHun onepauun ¢ LleHHbiMn Gymaramu, npuemnemMbiMn Ons

MHBECTOpa C y4eToOM ero MHBeCTULMOHHbIX ueneun u (bVIHaHCOBbIX BO3MOXHOCTEMN.

CTATbA 8. AOEKINAPAUMA O PUCKAX, CBA3AHHbIX C T[PUOBPETEHUEM
MHOCTPAHHbIX LLEHHbIX BYMAI

8.1 Llenbto HacToswen [eknapauun aBnaeTca npeaoctaBreHne KnmeHTy nHgopmMaumm
O puCKax, CBsI3aHHbIX C NPMOBpeTEHMEM UHOCTPaHHbIX LeHHbIX Oymar. IHOCTpaHHble LeHHble
Oymarn moryt O6bITb npuobpeTeHbl 3a pybexom wunM Ha pPOCCUMNCKOM, B TOM 4ucne

OpraHn30BaHHOM, (POHLOBOM PbIHKE.

8.2 OﬂepaLl,I/IFIM C MWHOCTPaHHbIMMN LUEHHbLIMU 6ymaraMV| npucyLimn obwne PUCKH,

CBA3aHHble C onepaundaMnm Ha pbiHKE LEHHbIX 6ymar Co cnegywowmmm OCODEHHOCTAMM.

8.3 CuctemHble puckn. NpUMEHNTENBHO K MHOCTPaHHbLIM LIEHHbIM BymMaram CUCTEMHbIE
PUCKW, CBOWCTBEHHbLIE POCCUACKOMY (POHOOBOMY PbIHKY AOMOMHSAKTCA aHanorMyHbIMm
CUCTEMHBIMM  pUCKaMW, CBOWCTBEHHbIMW CTpaHe, TrAe BbiNylWeHbl wunu obpauwatTtces
COOTBETCTBYHOLLME WHOCTPAHHbIE LEHHble Bymarn. K OCHOBHbLIM dhakTopam, BIIMSIOWMM Ha
YPOBEHb CUCTEMHOIO pucka B LENOM, OTHOCATCA nonutuyeckas cutyaumsd, OCOBEHHOCTH
HaLUMOHaNbHOro 3aKkoHoAdaTenbCTBa, BaNOTHOIO PEryrMpoBaHns N BEPOATHOCTb UX U3MEHEHMUS,
COCTOSIHWE TOCYyOapCTBEHHbIX (OMHAHCOB, Hanuune W CTeneHb pPa3BUTOCTM (PUHAHCOBOM

CUCTEMbI CTpaHbl MeCTa HaxoxXageHund nnua, 06s3aHHOro no I/IHOCTpaHHOI‘III LLeHHON 6ymare.

8.4 Ha ypOBE€Hb CUCTEMHOIO pWUCKa MOTyT OKa3blBaTb BJIMAHWE WU MHOIMe ppyrue
(baKTOpr, B TOM 4uUcCrie BeEPOATHOCTb BBEOAEHUA Ol'paHI/I‘-IeHVIVI Ha MHBECTUUUN B OTAEJIbHbIE

oTpacnm 3KOHOMUKN UM BEPOATHOCTb OAHOMOMEHTHOM AeBarnbBaunn HaUMOHaNbHOW BasntoThl.
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O6LWEeNPUHATON MHTErpanbHON OLIEHKOW CUCTEMHOIO pUCKa WHBECTULMW B WMHOCTPaHHYHO
LeHHyto Bymary SBnsieTCs «CyBEepPEHHbI PEUTUHM» B MHOCTPAHHOW UM HaUWOHaNbHOW BantoTe,
NPUCBOEHHbIA  CTpaHe, B KOTOPOW  3aperucTtpupoBaH SMUTEHT, MeXOyHapOoOHbIMU
pentuHroBbiMn areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagHako
cnegyet UMETb B BUAY, YTO PEWTUMHIN SIBASKOTCA NULWb OPUEHTUPAMU U MOTYT B KOHKPETHLIN

MOMEHT He COOTBETCTBOBATb peaan0|7| cuTyauumn.

8.5 B Clniydae coBepleHunda caeriok € MHOCTpaHHbIMU OENO3UTAPHbIMKA  pacCnncKkamMn
NOMMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM CaMUX PAaCINCOK, Heobxoanmo YYUTbIBATb U PUCKH,
CBA3aHHble C BMUTEHTOM nMpeactaBlidA€MbIX AaHHbIMW pacnnMCckamMn WHOCTPAHHbLIX LUEHHbIX

Bymar.

8.6 B HacToslwee BpeMsa 3aKOHOOATENLCTBO paspellaeT POCCUUCKUMU MHBECTOPaMK, B
TOM 4uCNEe He SABMAWMMUCA KBanNnMUUMPOBaAHHLIMKW, MNpUOBpeTEHNE AONyLEHHbIX K
nyénuyHomy pasmeweHmio un (unu) nybénuyHomy obpaweHuio B Poccuiickon depepaunn
WMHOCTPaHHbIX LEeHHbIX Bymar kak 3a pybexom, Tak n B Poccun, a Takke nNo3BonsieT yyeT npas
Ha Takue LeHHble BGymarn poccunckummn aenosvtapusmu. Mexay Tem, CyLLeCTBYIOT PUCKM
N3MEHEHNSA PErynaTUBHbLIX MNOAXOAO0B K BMageHUIO M onepauusiM, a Takke K yy4yeTy npaB Ha
WHOCTPaHHblE  (PMHAHCOBbLIE WHCTPYMEHTbI, B pe3ynbTaTe 4Yero MOXEeT BO3HUKHYTb

HeobxoANUMOCTb MO UX OTHY>XXOEHUKO BOIMNPEKnN Bawum nnanam.

8.7 MpaBoBble puckn. Mpu NpuobpeTeHnn MHOCTPaHHbBIX UEeHHbIX Bymar Heobxoaumo
oToaBaTb cebe OoTyeT B TOM, YTO OHU He BCerga SABMSKTCH aHanoramm pOCCUMACKUX LEHHbIX
6ymar. B nobom cnyyae, npegoctaensemMble NoO HUM MNpaBa M MpaBuna MX OCYLLECTBMEHUS

MOTyT CyLLeCTBEHHO OT/IM4aTbCA OT Mnpan. Mno pOCCI/IIZCKI/IM LUEeHHbIM 6ymaraM.

8.8 Onepauun ¢ uUeHHbIMM BymaramMM U WHLIMA  MHOCTPaHHLIMU  (PMHAHCOBbLIMU
WHCTPYMEHTAMM Ha WHOCTPaHHbIX (UHAHCOBbLIX PbiHKAX PErynupyTcsa MUHOCTPaHHbLIM
3aKOHOAATENbLCTBOM, B TOM 4MUCME YCTaHaBMMBAKLWMM MOPSAOK OEWCTBUN WNHOCTPAHHBLIX
OMHAHCOBbIX OpraHmMsauuin, Yy4yacTBYKLUMX B COBEpLUEHMM oOnepaummn wn pacyetax no
COBEPLUEHHbIM CAENKaM 3a CYET KAMEeHTa Ha WMHOCTPaHHbIX (OMHAHCOBbLIX PbIHKAaX, KpUTEpUu
OTHEecCeHNs1 (PUHAHCOBLIX OMNepaunun K UMEeKLMM MPU3HaKM MPOTUBONPABHOW OEATESIbHOCTM.
MpuMeHMMOe 3aKOHOOATENbCTBO, BHYTPEHHWE [OOKYMEHTbl WHOCTPaHHbIX (OMHAHCOBbLIX
opraHu3aumin, a Takke cornaweHus, 3aknioyYeHHble bpokepoM € Takmmm OUHAHCOBbLIMU
opraHuMsaumamu,  MOryT  npegycmatpmBatb  006s3aHHOCTb  bpokepa  npepocTtaBnsaTb
nHdopmauuto o KnmeHte wn coBepwaemMbix bpokepom 3a cuer KnveHTa onepauusix,
npoeBefeHne paccrnegoBaHUn Ha OCHOBaHWWM MpeacTaBfieHHbIX MHopMauMM U LOKYMEHTOB,
npenobserneHme bpokepy TpeboBaHUN O BBEAEHUN OrPAHUYEHUN HA PACMOPSPKEHNE aKTMBaMM

KnueHta, 4tO MOXET noBreYb BPEMEHHYIO WK NOJIHYIO HEBO3MOXHOCTb pacnopsXeHud
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KnneHToM CBOMMM aKTUBaMMU, yynTbiBa€EMbiMM Ha cYeTax EpOKepa B CbVIHaHCOBbIX
opraHn3auudx, y6bITKI/I KnneHTta BO3HMKalOWME B pe3ynbTaTte BBEOEHUA TaKuUX OFpGHI/I‘-lGHI/IVI,

pacxodbl KnneHTa Ha npeacrtasneHne JOKyMEeHTOB U cBeaeHnn.

8.9 Bo3amoxHoCTM cyaebHoM 3awuTbl NpaB MO MHOCTPAHHbLIM LiEHHbIM BGymaram moryT
OblTb CyLECTBEHHO OrpaHn4yeHbl HEOBXOOMMOCTbIO ObpalleHuss B 3apybexHble cynebHble u
NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBIEHHbIM MpaBuiiaM, KOTOpPbl€ MOTyT CYyLLECTBEHHO
oTnuyatbcs OT Aencteywowmx B Poccun. Kpome TOro, npu onepaumsax € WMHOCTPAHHbIMU
LUeHHbIMK Bymaramu Bbl B GONbLUMHCTBE CRydaeB HE CMOXeTe mnonaraTbCsl Ha 3aluTy CBOMX

npaB M 3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNOTHOMOYEHHLIMU OpraHamu.

8.10 PackpbiTne uHdopmaumm. Poccuinckoe 3akoHoOaTenbCTBO JOMNyCcKaeT packpbiTue
MHOPMaUUN B OTHOLLIEHUN WHOCTPAHHbLIX LEHHbIX Oymar no npasunam, AeWCTBYHOLWNUM 3a
pybGexXoM, U Ha aHrmMNCKoM Aa3bike. OLueHUTe CBOK FOTOBHOCTb aHanNu3npoBaTb MHAOPMAaLMIO
Ha aHrMUNCKOM A3blKe, a Takke To, NoOHMMaeTe N Bbl oTnnuna mexay npuHateiMu B Poccuun
npasuramm  UHaAHCOBOM OTYEeTHOCTH, MexayHapoaHbiMKM — cTaHgapTamMu  PMHaAHCOBOM
OTYETHOCTU UK NpasusiamMmn (UHaAHCOBOW OTYETHOCTU, MO KOTOPbIM NyBnvKyeTcs MHopmMaums

OMUTEHTOM NHOCTPAaHHbIX LIEeHHbIX 6ymar.

8.11 Takke poCCUNCKME opraHmM3aTopbl TOProenu u (Mnn) Gpokepbl MOryT OCYLLECTBNAATb
nepeBoOa HEKOTOPbIX AOKYMEHTOB (MHpopmauun), packpbiBaeMblX MHOCTPAHHBIM 3MUTEHTOM
ansa Bawero yno6ectea. B aTom cnyyae nepeBog MoOXeT BOCMPUHMMATBLCS UCKMIOYMTENbHO Kak
BCMoOMoOraTenbHaa MHgopMauma K oduumanbHO pPackpbiTbiM LOKYMEHTaM (MHdopmauun) Ha
MHOCTPaHHOM f3blke. Bceraa yumTbiBanTe BEpOSATHOCTb OWMOOK nepeBog4vvka, B TOM YuUcrie
CBSI3aHHbIX C BO3MOXHbIM Pa3fiMyHbIM NEPEeBOAOM OLHMX M TEX e MHOCTPaHHbIX CNoB 1 dpas

Unnm OoTCyTCTBNUEM O6LLl,eI'IpI/1HFITOFO PYyCCKOro akBmBarieHTa.

8.12 YunTbiBas BbILEN3NOXEHHOE, Mbl pekoMeHayem Bam BHMMaTenbHO paccMoOTpeTb
BOMPOC O TOM, SBASAKOTCA IM PUCKW, BO3HMKaKOLIME NpPU MNPOBEAEHUM COOTBETCTBYHOLLMX
onepauumn, npuemnemMmbiMn gnsa Bac ¢ yyetom Bawimx MHBECTMLUMOHHBIX Lenen n pnHaHCOBbIX
BO3MOXHocTen. [JaHHasa [eknapauus He MMeeT CBOeW Lenbko 3acTaBuTb Bac oTkasatbcs oT
OCYLLEeCTBIEHNSA TakMX onepauun, a npmssaHa noMoyb Bam oLeHUTb NX PUCKM U OTBETCTBEHHO
nogonTM K pEeLleHMo Bormpoca O Bblbope Bawen MHBECTUUMOHHOW CcTpaTerMn u YCroBui

porosopa ¢ bpokepom.
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CTATbA 9. OEKNAPALUA O PUCKAX, CBA3AHHbLIX C 3AKINIOYEHUEM AOTOBOPOB,
ABNAOLWKMXCA nPON3BOAHbIMU ®PUHAHCOBLIMU MHCTPYMEHTAMMU,
BABUCHbIM AKTUBOM KOTOPbIX ABNAIOTCA LEHHBLIE BYMAIU
MHOCTPAHHbIX SMUTEHTOB WU WHAOEKCbl, PACCYUTAHHbIE TO
TAKUM LEHHbIM BYMAI'AM

9.1 Llenb HacTtosiwewn [eknapauuun - npegoctaBuTb Bam o6wyto wuHpopmauuio 06
OCHOBHbIX pUCKaX, CBA3aHHbIX C 3akNioYeHWeM [OroBOpOB, SABNSAOLMXCA MNPOU3BOAHLIMU
(PUHAHCOBBLIMW UHCTPYyMEHTaMu, ©asnCHbIM aKTUBOM KOTOPbIX SABMASATCA LeHHble 6ymaru
WHOCTPaHHbIX SMUTEHTOB WU MHAEKCHI, pacCYUTaHHble NO TakUM LeHHbIM Bymaram (ganee —
Npon3BOAHbIE (PMHAHCOBbIE MHCTPYMEHTbI C MHOCTPaHHbIM 6a3MCHbIM akTMBOM). 3akroyeHne
YKa3aHHbIX [JOroBOpOB CBHA3aHO C pUCKaMW, XapakTepHbIMW ANA BCEX MNPOU3BOAHbLIX
(PUHAHCOBbLIX MHCTPYMEHTOB, a Takke cneumpuyeckumn puckamu, obycrnoBrneHHbIMU

MHOCTPaHHbIM NMPOUNCXoXxgeHnem 0©a3ncHoro akTmBea.

9.2 Puckun, cBa3aHHble NpPOM3BOAHLIMU  (PMHAHCOBLIMM  WHCTPyYMeHTaMu. [aHHble
WHCTPYMEHTLI MOOXOAAT He BCeM KnueHTam. bonee Toro, HekoTopble BUAbl NPOM3BOAHBLIX
hbMHaAHCOBbBIX MHCTPYMEHTOB COMPSPKEHbI C OOMbLIMM YPOBHEM pucka, Yem gpyrue. Tak, npu
MOKYMKe OMUMOHHOIO KOHTPaKTa NoTepu KNMEHTa He NPeBbICAT BENUYMHY YNNavyeHHbIX NpeMuu,
BO3HarpaXaeHnss W pacxodoB, CBSA3aHHbIX C MX coBepweHnem. [lpogaxa ONUMOHHbIX
KOHTPAKTOB C TOYKM 3PEHUs puUCKa KNMEHTa W 3aKroyeHne bHYEPCHbIX KOHTPAKTOB,
dopBapaHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl - NMPU OTHOCUTENbHO HEBOMNbLUNX
HebnaronpmaTHbIX KonebaHuax ueH Ha pblHKe Bbl noaBepraeTecb PUCKY 3HAYUTESbHbIX
ybbITKOB, NPU 3TOM B Crlyvae npoaaxku pbrodepCHbIX U PopBapAHbIX KOHTPAKTOB M MPOAaxm
OMNUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM») HeorpaHm4veHHbix YyObITkoB. C yyeTOomM 3TOrO,
COBEpLUEHNE COENOK MO MpoJaXe OMUMOHHBLIX KOHTPAKTOB W 3aKmoyeHne (blYEPCHbIX U
dopBapAHbIX KOHTPAKTOB MOXET ObITb PEeKOMEeHOOBAHO TOMbKO OMbITHbIM MHBECTOPaM,
obnagarowmm 3Ha4YMTENbHBIMU (PUHAHCOBBLIMM BO3MOXHOCTAMWU U NPAKTUYECKUMU 3HAHUAMW B

obnactu npuMeHeHnAa NHBECTULIMOHHbLIX CTpaTeFI/IIZ.

9.3 HacTosiwas paeknapaumsi OTHOCUTCS Takke M K MPOWM3BOAHbIM  (PMHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfeHHbIM Ha CHUXXEHME PUCKOB APYrMX onepauuii Ha OOHOOBOM PbIHKE.
BHumaTenbHO oueHuTe, kak Bawm npounsBoaHble hMHAHCOBbIE UHCTPYMEHTbI COOTHOCATCS C
onepaunsiM1, PUCKM MO KOTOPbIM Bbl HAMEpeHbl orpaHnynTb, U yoeauTech, YTo ob6bem Baluen
MO3ULMM Ha CPOYHOM pPblHKE COOTBETCTBYET OObEMY MO3ULMM Ha CMOT PbIHKE, KOTOpYl Bbl

xemxupyeTe.

9.4 PbIHOYHBIV (LeHOoBOW) puck. [ToMMMO 0BLLero pbIHOYHOrO (LLEHOBOrO) puUcKa, KOTOpbIn
HeceT KMMEHT, coBepLlaloLmni onepaunn Ha pbiHKe LeHHbIX Bymar, Bbl, B criydyae 3aknoveHus
dbloyepcHbIX, hopBapAHbIX M CBOM AOrOBOPOB (KOHTPAKTOB), a Takke B Cryvyae Npoaaxu

OMUMNOHHbLIX KOHTPAKTOB, 6y,u,eTe HECTUn pUCK He6J'IaFOI'IpVIFITHOFO M3MEHEHNA LeEHbl Kak
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(bVIHaHCOBbIX MHCTPYMEHTOB, ABNAKOLNXCA 0a3ncHbIM aKTMBOM Nnpon3BOAOHbIX (bVIHaHCOBbIX

MHCTPYMEHTOB, TaK U PUCK B OTHOLLUEHNN aKTUBOB, KOTOPbIE CITy>XXaT obecneveHnem.

9.5 B cnyyae HeGnaronpusiTHOro W3MeHeHust LUeHbl Bbl MoxeTe B CpaBHUTENbHO
KOPOTKWUIA CPOK MOTEepsTb CPeAcTBa, siBNsolmecs obecneyeHmem Npov3BOAHbIX PMHAHCOBbIX

WNHCTPYMEHTOB.

9.6 Puck nukemagHocTu. Ecnn Bawa wuHBecTMUMOHHas cTpaTervs npegycmatpuBaeT
BO3MOXHOCTb BO3HMKHOBEHUSI HEOOXOOAMMOCTM 3aKpbITUS MO3MUMM MO COOTBETCTBYHOLLEMY
KOHTPaKTy (Mnn 3aKnioveHNUst CAENKM C UHBIM KOHTPaKTOM, KOTopasi CHUXKaeT PUCK Mo JaHHOMY
KOHTpakTy), obpaljaiite BHMMaHUE Ha JIMKBUAHOCTb COOTBETCTBYHLUMX KOHTPAKTOB, TaK Kak
3aKpbITUE MNO3ULUMIA MO HENWKBUAHBLIM KOHTPakTaM MOXET MPUBECTU K 3HAYUTENbHbLIM
AONONHUTENbHLIM YBbITKaM B CBSI3N C MX HU3KOW NUKBUAHOCTLI0. O6paTuTe BHUMaHUE, YTO, Kak
npaBuno, KOHTPakTbl C Gornee oTAaneHHbIMU CPOKaMW WCMOSNIHEHUS MeHee JMKBMAOHbI MO

CpaBHEHUIO C KOHTPaKTaMu C OnNn3kumu CpoOKaMn UCMOJTHEHUA.

9.7 Ecnn 3aknoyeHHbIn Bamu goroBop, SBASKOWMACA NPOM3BOLAHLIM - (PUHAHCOBBLIM
WHCTPYMEHTOM, HenukeugeH, n y Bac BoO3HMKNa HeobXOAMMOCTb 3aKpbiTb MO3ULMIO,
oba3aTenbHO paccMaTpuBamTe MOMUMO  3aKPbITUA  MO3MLUMM MO OAHHOMY  KOHTPAKTy
anbTepHaTUBHbIE BapuaHTbl UCKITIOYEHUSA puUcKa MOCPeaCTBOM 3aKMHYEHUs COENOK C UHbIMU
NpPon3BoAHbIMN (PUHAHCOBLIMW MHCTPYMEHTaMU UK ¢ BasnCHbIMKU akTMBaMu. Mcnonb3oBaHue

alnibTepHATUBHbLIX BApPpUaHTOB MOXET NMpmBeCcTtn K MEHbLLNM y6bITKaM.

9.8 Mpwn 3TOM TPYAHOCTWU C 3aKPbITUEM MO3ULMIA M NOTEPWU B LieHe MOryT MpPUBECTU K

YBENUYEHMNIO YObITKOB MO CPABHEHUIO C OObIYHBIMU CAENKaMMm.

9.9 Bawu nopy4yeHusi, HanpaBneHHble Ha orpaHuvdeHne yObITKOB, He Bcerga MoryT
OrpaHN4YnTL NOTEPU A0 NpPeanoriaraeMoro YpoBHS, Tak kak B paMKkax CKnafblBaloLlencs Ha
PblHKE CUTyaLMX MUCMOSIHEHWE TaKoro NopyyYeHus No ykasaHHo Bamu LeHe MoxeT okasaTbCs

HEBO3MOXHbIM.

9.10 OrpaHuyeHne  pacnopshkeHust  cpefcTBamu,  SABAAOWMMUCA  obecneveHnem.
MmyuwiecTtBo (4acTb umyLlecTBa), NpuHagnexawee Bam, B pesynbrate 3akrnoyeHus Jorosopa,
ABNAOLLEroca Npou3BOAHbIM (DUHAHCOBLIM WHCTPYMEHTOM, OyaeT ABnATbCA obecrneyeHnem
ncnonHeHusa Bawmnx obssaTenbCTB MO JOrOBOPY M pacnopsikeHue MM, TO eCTb BO3MOXHOCTb
coBeplleHns Bamu cgenok ¢ Hum, Byget orpaHudeHo. Pasmep obecnedyeHus uameHsieTcs B
nopsigke, npegycMOTPEHHOM [0roBopoM (crieumdukaunen KoHTpakTa), U B pesynbTate Bbl
MOXeTe OblTb OrpaHuMyeHbl B BO3MOXHOCTM pacrnopsikaTbCs CBOUM MMYLLECTBOM B 6onbLuen

cTeneHun, 4em o 3aKrr4eHna gorosopa.
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9.11 Puck npuHyauMtenbHoro 3akpbiTvs nosvumn. HebnaronpusitTHoe M3MeHeHue LeHbI
MOXET NPMBECTU K HeobXOOMMOCTM BHECTM LOMOSHMTENbHble CcpeacTBa ANA TOro, YToObl
npuBectn obecneyeHne B COOTBETCTBME C TPeOOBAHNAMN HOPMATUBHBIX akTOB U BPOKEPCKOro
A0roBopa, YTo AOSMKHO OblTb cAenaHo B KOPOTKUM CPOK, KOTOPOro MOXeT ObiTb HEAOCTaTOYHO
ana Bac. Baw Gpokep B aTOM crnydae BnpaBe 6e3 Bawero [ononHUTENbHOrO cornacus
«MPUHYOUTENBHO 3aKPbITh NO3ULMIO», TO €CTb 3aKMYUTL JOrOBOP, ABNAOLWUACA NPOU3BOLHbLIM
PUHAHCOBBIM MHCTPYMEHTOM, WM Npuobpectn ueHHble BGymarn 3a cyeT Balwmx AeHeXHbIX
cpeacTs, unu npogaTeb Bawm ueHHble Bymarn. 3To MOXeT ObITb cAenaHo no CywecTByoWmMM, B

TOM 4uUCIe HeBbIrOOHbIM, LEeHaM U NpnBeCTU K BOSHUKHOBEHUIO Y Bac y6bITKOB.

9.12 MpuHyAMTENBHOE 3aKpbITUE MO3ULMW HanpaBrieHO Ha ynpaereHue puckamu. Bebl
MOXETEe MOHECTU 3HAYMTENbHbIE YObITKM HECMOTPS Ha TO, YTO MOCHE 3TOr0 M3MEHEHUE LieH Ha
(bHaHCOBbIE MHCTPYMEHTbI MOXET NpuHATbL GnaronpusTHoe Ans Bac Hanpaenenne v Bbl

nony4ymnm 6ul goxon, ecnuv 6ul Bawa nosnuusa He Obina 3akpbiTa.
9.13 Puckn, obycnoBneHHble MHOCTPaHHbIM NPOUCXOXAEHMEM BA3NCHOro akTMBa.

9.14 CuctemHble pucku. [MpuMeHUTENbHO K 6GasMCHOMY aKTMBY  MPOWU3BOAHbIX
(PMHAHCOBbIX WHCTPYMEHTOB — LEHHbIM OymMaram WHOCTPaHHbIX 3MUTEHTOB W MWHAOEKCaM,
paccYMTaHHbIM MO TaKUM LEHHbIM Oymaram, CUCTEMHbIE PWUCKM, CBOMCTBEHHbLIE POCCUMINCKOMY
bOHOOBOMY PbIHKY [OMOMHSTCA aHanorMyYHbIMU CUCTEMHBLIMU PUCKaMU, CBONCTBEHHBLIMU
cTpaHe, rae BbinylleHbl U obpallarTcs COOTBETCTBYIOLME MHOCTPaHHbIE LieHHble Gymar. K
OCHOBHbIM (pakTOpam, BIUSIIOWMM Ha YPOBEHb CUCTEMHONO pucka B LIENIOM, OTHOCSTCS
nonuTuyeckas cuTyauusi, OCOOEHHOCTU HauMOHarlbHOro 3aKoHOAATenbCTBa, BartOTHOMO
PErynmpoBaHns U BEPOSITHOCTb WX W3MEHEHWsl, COCTOSIHME TOCYAapCTBEHHbIX (PMHAHCOB,
HanmMuMe u cTeneHb PasBUTOCTU (PUHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxOXAeHWus nuua,

00513aHHOr0 N0 MHOCTPaHHLIM LiEHHbIM Bymaram.

9.15 Ha ypoBeHb CUCTEMHOrO pucKa MOryT OKasblBaTb BNUSHWE W MHOrMe pyrue
dakTopbl, B TOM 4YMCIi€ BEPOATHOCTb BBEAEHMS OFPAHUYEHUN HA WUHBECTMUWUW B OTAENbHbIE
oTpacnn 3KOHOMMKN U BEPOSITHOCTb OAHOMOMEHTHOW AeBarnbBauMn HaLMOHaNbHOW BanioThbl.
ObwenpunHATON  UHTErpanbHOM  OLIEHKOM CUCTEMHOINO pUCKA WHBECTUUMA  sBRdeTcs
«CYBEPEHHbI PENUTUHMN» B MHOCTPAHHOM UIM HaUMOHarbHOW BantoTe, NPUCBOEHHbLIN CTpaHe, B
KOTOPON 3aperucTtpupoBaH SMUTEHT WHOCTPAHHOM LUeHHOW Oymarn, MexgyHapoaHbIMuU
penTtnHroBeiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, opgHako
cnegyet UMeTb B BUAY, YTO PEUTUMHIN SBASKOTCSA NULWb OPUEHTUPAMM U MOTYT B KOHKPETHbIN

MOMEHT HE COOTBETCTBOBATb peaanon cuTyauumn.

9.16 B HacTosdwee Bpems 3akoHo4aTeNbCTBO AOMNycKaeT BO3MOXHOCTb 3aKiyeHus

pOCCMVICKVIMI/I MHBECTOpamMn  O0roBopoBs, ABINAKOLLNXCA pOCCMI?ICKMMI/I npon3BoaHbIMU
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(bVIHaHCOBbIMVI MHCTPYMEHTaMM, 0a3ncHbIM aKTMBOM KOTOPbIX ABNAKOTCA LUEeHHble 6y|v|arV|
MHOCTPaHHbIX SMUTEHTOB WUJITM UHAOEKCbI, paCcCYNTaHHbIE NO TaKMM LEHHbIM 6ymaraM. Mexq:l,y
TEM, CYLLECTBYHOT PUCKN USMEHEHUA PETYNATUBHBLIX NOAX0A0B K COOTBETCTBYHOLLMM Oonepaunam,
B pe3yribTtaTte 4ero MmoXxXet BO3HUKHYTb HeobxoaAnMoCTb coBeplaTtb cAesiki, HarnpaBrieHHblE Ha

npekpalleHne 06s3aTensLCTB NO yka3aHHbIM 4OroBopam, Bonpekn Bawmm nnaHam.

9.17 MpaBoBble puckn. Heobxogumo oTaaBatb cebe OTY4ET B TOM, YTO MHOCTPaHHblE
(bHaHCOBbIE MHCTPYMEHTbI, SIBRSOWMECss 6Ga3nCHbIMW akTMBaMu MPOU3BOAHbLIX (PMHAHCOBbIX
WHCTPYMEHTOB, He Bcerga sIBNAKTCS aHanoramm POCCUICKMX (PMHAHCOBLIX MHCTPYMeHTOB. B
nobom cnyyae, npenocTaBnsieMble MO HUM MNpaBa M NpaBuria WX OCYLLECTBIIEHUS MOTyT

CyweCTBEHHO OTIIM4aTbCA OT npas no pOCCI/II7ICKVIM d)MHaHCOBbIM MHCTPYMEHTaM.

9.18 BoamoxHocTn cygebHom  3awmTbl  npaB Mo NpPoOU3BOAHbIM  (PMHAHCOBbLIM
WHCTPYMEHTaM C WMHOCTPaHHbIM 6a3VCHbIM akTMBOM MOryT OblTb CyLIECTBEHHO OrpaHU4YeHbl
HeobxoauMoCTbio obpalleHnsa B 3apybexHble cyaebHble U npaBoOXpaHUTENbHbIE OpraHbl Mo
YCTaHOBSEHHbIM MpaBuniamMm, KOTOpbl€ MOryT CYLIECTBEHHO OTNMYaTbCs OT OEeNCTBYHOLWMUX B
Poccun. Kpome Toro, Bbl B 60NbLUMHCTBE Criyd4aeB HE CMOXETe nonaratbCa Ha 3alumMTy CBOWUX

npaB M 3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNOTHOMOYEHHLIMU OpraHamu.

9.19 PackpbiTne wuHgopmaumn. Packpblitue MHGpOpMauUnMM B OTHOLLUEHUM MHOCTPAHHbLIX
LUeHHbIX Bymar, ssnsowmnxcsa 6asncHbiM akTUBOM MPOU3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB,
OCyLLEeCTBNAEeTCA Mo npasunam, 4ENCTBYIOLWMM 3a pyBexXoM, 1 Ha aHIMNNCKOM A3blike. OueHnTe
CBOK FOTOBHOCTb aHann3npoBaTb MHpOpMaLMO Ha aHTNIMNCKOM S3bIKe, a Takke TO, MoOHMMaeTe
nm Bbl oTnnuma mexgy npuHaTeiMn B Poccum npasunamm  (OPMHAHCOBOWM OTYETHOCTW,
MexxgyHapoaHbIMW  cTaHgapTaMn (UHAHCOBOW OTYETHOCTM WM nNpaBunaMmm UHaAHCOBOM

OTYEeTHOCTU, MO KOTOPbIM I'Iy6J'II/IKyeTCFI I/IHCbOpMaLI,VIFI SMUTEHTOM NHOCTPAHHbIX LEHHbIX 6ymar.

9.20 Takke poccUNCKMe opraHmM3aTopbl TOProenu u (Mnn) Gpokepbl MOryT OCYLLECTBNATL
nepeBo HEKOTOPbIX AOKYMEHTOB (MHOpMauuK), pacKpbiBaEMbIX WHOCTPAHHbIM 3MUTEHTOM
ans Bawero ygo6etea. B aTom criyyae nepeBof MOXET BOCMPUHUMATBLCS UCKIIOYMTENBHO Kak
BCNomoraTenbHasi Hpopmauusa Kk odmumanbHO packpbiTbiM LOKYMEHTaM (MHpopmauun) Ha
MHOCTpPaHHOM f3blke. Bcerga yunTbiBanTe BEpPOATHOCTb OWMOOK nepeBoduvvka, B TOM 4ucne
CBSI3aHHbIX C BO3MOXHbIM Pa3fiMyHbIM NEPeBOAOM OLHMX M TEX e MHOCTPaHHbIX CNoB 1 gpas

UM OTCYTCTBMEM OBLLENPUHSITONO PYCCKOrO SKBMBANEHTA.

9.21 YunTbiBas BbILLEN3NIOXKEHHOE, Mbl pekoMeHayem Bam BHMMaTEnbHO paccMOTpeTb
BOMPOC O TOM, SBASAKOTCA JIM PUCKW, BO3HMKaKOLWME MNpU MPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemnemMmbiMm gna Bac ¢ yyetom Balumx MHBECTULUMOHHBIX Lenen u (prHaHCOBbIX
BO3MOXHocTen. [JaHHasa [leknapauus He MMeeT CBOEN LEenbi 3actaBuTb Bac oTkasaTbcs OT

OoCyullecCTBNIEHUNA TaKnX onepau,l/u?l, a npui3saHa nomMmoyb Bam oueHntb nx PUCKN N OTBETCTBEHHO
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nogonTM K peLleHuo Bornpoca o Bblbope Bawen MHBECTUUMOHHOM cTpaTerMn u YCroBui

porosopa ¢ bpokepowm.

CTATbA 10. AEKINAPAUUA O PUCKAX, CBA3AHHbIX C MHBECTUPOBAHUWEM HA
®NHAHCOBOM PbIHKE

10.1 Llenbto HacTodawen Jeknapauuun asnseTtca npegocraBneHne KnueHTty nHgpopmaumm
O puUCKax, CBA3aHHbIX C OCYyLWeCTBNEeHNneM onepaumMi Ha UHAHCOBLIX pblHKaX, W
npegynpexaeHme O BO3MOXHbIX MOTEPSX MNpU OCYLLEeCTBMEHUW onepauun Ha UHaHCOBbIX

PbIHKaXx.

10.2 KrnveHT oOco3HaeT, 4TO MHBECTUpoBaHWe cpeActB B WHCTpyMeHTbl (OMHAHCOBOIO
PbIHKa COMNPSHKEHO C onpeaeneHHbIMU pUCKaMKn, OTBETCTBEHHOCTb 3a KOTOpPbLIE HE MOXET ObITb
BO3NoXXeHa Ha bpokepa, Tak Kak OHM HaxoaATcs BHE pa3yMHOro KoHTponss CTOPOH M uX
BO3MOXHOCTW MNpeaBunaeTb M NpeaoTBpaTUTb MOCMEACTBUS TakMX PUCKOB OrpaHuMYeHbl. OTU
PUCKM CBS3aHbl, B TOM YUCne C HeCTabunbHOCTbIO NOSIMTUYECKON U SKOHOMUYECKOWN CUTyaLuu B
P® n HecosepleHCTBOM 3akoHogaTtenbHon 6asbl P®. Ha ocHoBaHWWM BbILLIEN3NOXEHHOIO
KnueHT [ormkeH CaMOCTOATENbHO OUEHMBAaTb BO3MOXHOCTb  OCYLLECTBNEHUS  CBOMX
WMHBECTMUMI, Npn 3ToM bpokep BygeT npunarate MakCUMyM YCUITUA C LeNblo NOMoYdb KnneHTy
COKpaTUTb BO3MOXHblIE PUCKA NPU  WMHBECTUPOBAHMW MOCMEAHMM CPeacTB B paMKax

Bpokepckoro gorosopa.

10.3 Hwxe npuBOAATCA KOHKpeTHble BWAbl PWUCKOB, CMMCOK KOTOPbLIX He SIBMSETCS
ncyepnbIBaloLLMM, HO No3BonsieT KnneHTy nmeThb obliee npeactaBneHne 06 OCHOBHbIX puUcKax,
C KOTOPbIMA OH MOXET CTONKHYTbCS MNPU WHBECTUPOBaHUN CPEACTB B VIHCTPYMEHTHI

doMHaHCOBOro pbiHKa B Poccuickon depepaumn.

10.4 Ona uenen [eknapaumm nog PUCKOM MNpU  OCYLIECTBNEHUN ornepauui  Ha
(PUHAHCOBbIX PbIHKaAX MOHMMAaETCHA BO3MOXHOCTb HacCTynneHus cobbiTus, BriekyLliero 3a cobown

nortepwn ond KnnenTa.

10.5 [MonuTuyecknn puUCK - PUCK PUHAHCOBBLIX MOTEPb CO CTOPOHbI KnveHTta Bpokepa,
CBSI3@HHbLIA C M3MEHEHMEM MONUTMYECKOM cuTyaumm B Poccun (M3MEHeHue nonmUTUYECKON
CUCTEMbI, CMEHA OpPraHoB BriacTu, U3MEHEHUEe MONNTUYECKOro U/ 3KOHOMUYECKOTo Kypca).
Hanbonee pagukanbHble M3MEHEHUS MOryT MPUBECTU K OTKasdy WM OTCPOYKE MCMOSTHEHUS
3MUTEHTaMM CBOMX 0653aTenbCTB MO LUeHHbIM OGymaram, K OrpaHUYeHuto onpeneneHHbIX
(Hanpumep, MHOCTPaHHbIX) UHBECTULINIA, @ BO3MOXHO M K KOH(pUCKauun nnbo HaumoHanmsaumm

MMyLLIeCTBa onpeaeneHHbIX KaTeropuii UHBECTOPOB.

10.6 OKOHOMMUYECKUIN PUCK - PUCK OMHAHCOBBLIX MOTEPb CO CTOPOHbLI KnueHta Bpokepa,
CBSI3@aHHbLIA C U3MEHEHMEM 3KOHOMMYEcKoM cuTyauum B Poccuu. Jliobon ydacTHMK npouecca

nHBECTMpoBaHust KnneHToM cpeactB B MIHCTpYMeHTbl (PMHAHCOBOMO pbiHKa MOXET oKasaTbCsl B
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cutyaummn, Korga B CUJITY 3KOHOMUYECKUMX MPUHYMH OH HE CMOXET Haanexalunm o6pa30M
NCMONHUTL CBOM 00s3aTenbCTBa, CBSA3a@HHbLIE C 06pau.|,eHV|eM n O6CJ'Iy>KVIBaHI/IeM BbIlMyCKOB

LUEeHHbIX 6ymar, U1 nHble 06a3aTenbLCTBA, KOTOpPbIE MOTYT NOBJTNATbL Ha lNpaBa KnneHTa.

10.7 Puck gencreytowlero saakoHoaaTeNnbCTBa N 3akoHogaTenbHbIX M3MeHeHun (MNpasoBown
PUCK) - PUCK MOTEPb OT BIIOXEHWA B WHCTPYMEHTbl (PMHAHCOBOrO pbiHKA, CBHA3AHHbLIA C
npuMeHeHneM [OeucTByloWero 3akoHogartenscrBa Poccuinckon ®Pepepauuun, nosBneHnem
HOBbIX W/MIX  U3MEHEeHMEM CyLLeCTBYHLMX 3aKOHOAATEelNbHbIX W  HOPMATUBHLIX aKTOB
Poccunckon ®epepaunn. NpaBoBON pUCK BKOYAET Takke BO3MOXHOCTb NOTEPb OT OTCYTCTBUS
HOPMaTUBHO-NPABOBLIX aKTOB, PEryrmpylowmx AeaTenbHOCTb Ha (PUHAHCOBLIX PbIHKax UNn B

KakoM-nnmbo cekTope (OMHAHCOBOIO PbIHKA.

10.8 Puck HanoroBoro 3akoHoOaTenbCTBa - PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHBI
KnneHTta bpokepa, CBA3aHHbIN C NPUMEHEHNEM OEMCTBYIOLEro HarnoroBoro 3akoHoaTeNbcTea
Poccunckon degepaumnm, USMEHEHNEM CYLLIECTBYHOLLETO Nopsigka HanoroobnoxeHust onepawumn

Ha (*)I/IHaHCOBbIX PbIHKaX.

10.9 KnueHT, asnawowmnncs HepesnaeHTom PO, gormkeH yunTbiBaTb PUCK, CBA3AHHbLIN C
pacTopXXeHMEeM WU M3MEHeHMeM noAanucaHHbix Poccuinckon depepaumen MexgyHapoaHbIX
cornaweHnn o6 wunabexaHnme AOBOMHOIO HaroroobnoXeHnsa, 4YTO MOXET HebnaronpuaTHO
NnoBMMSATb Ha nonoxeHne KnueHTta, Ybsa AesATenbHOCTb NoAnagana nog perynupoBaHue Takoro
cornawleHuns, N KOTopbI UMeN Ha OCHOBaHUWM yKa3aHHOro corfnalleHnsa Kakme-nmbo Hanorosble

JIbroTbl 1 NpenMMyLLeCTBa.

10.10 BanoTHbI puUck - 3TO pUCK YOLITKOB, KOTOpPblE MOrYyT BO3HUKHYTb BCNenCTBME

He6J'IaFOI'IpVI$ITHOFO M3MEHEHNA KypCOB MHOCTPAHHbIX BasltoT.

10.11 Co CTOpOHBbI rocygapcTBa KypC POCCUWCKOM BamoTbl KOHTponupyetcs baHkom
Poccun nytem BBegeHWA OrpaHUYEeHUW npegerioB M3MEHEHUM Kypca POCCUUCKOW BasntoThl,
nyTeM nMpPOBEAEHUS BamnOTHbIX WHTEPBEHUUM Ha BarOTHOM pPbIHKE, a Takke nyTemM

MCnoJib30BaHNA UHbIX OOCTYMHbIX BaHKy Poccun mexaHn3moB.

10.12 3akoHogaTenbctBo P® ycTtaHaBnuBaeT pPeXMM  OCYLLUECTBMEHUSI  BamOTHbIX
onepauuii, KOHTpOnb, 3a cobrgeHMem KoToporo ocyuwectensier baHk Poccun  u

YNOJIHOMO4Y€HHbIE UM KpeOUTHbIE

10.13 yuypexaeHus. lNpu atom baHk Poccunm umeeT npaBO CaMOCTOSATENIbHO MEHSTb
nopsiaoK OCYLLECTBIEHUS BarOTHbBIX onepauumi 1 BblgaBaTb COOTBETCTBYIOLINE pa3peLleHnst Ha

OCYLLEeCTBIEHNE TaknxX onepaunn, Korga 3To Heobxoanumo.

10.14 Y KnneHTa, B cnyyae npoBeaeHUst TOProBbix onepaunn ¢ PMHAHCOBbIMU akTUBaMu,

MOXET BO3HUMKHYTb Heob6xoaNuMOCTb OCyLLUEeCTBNATb MNMpAMble U O6paTHbIe KOHBEPCUN BaroT.
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NHuBecTuuum, ocyulecTBridemMble n/vnn oueHmBaemble B MHOCTpaHHOVI BanwTe, paBHO KakK ”
BaNOTHO-OOMEHHbIE (KOHBepCVIOHHbIe) onepauun, MOryT ObITb noAaBepiKeHbl  PUCKY
SHa4YNTEJIbHbIX NepeoLeHOK U N3MEHEHW, CBSA3AHHbIX C BbICOKUM YPOBHEM I/IH(bJ'IFILl,I/II/I B TOW
WU MHOW BanwTe U BO3MOXHbIMU He6ﬂaFOI'IpVIF|THbIMVI N3MEHEHNAMMN BanTHO-OOMEHHbIX

KYpPCOB.

10.15 B cBA3W c ykasaHHbIM, Y KnvMeHTa MOryT BO3HUKHYTb YObITKWM, pasmep KOTOPbIX He
OorpaHu4yeH U He MOXeT OblTb [0 KOHLUA OLEHEH Ha MOMEHT 3aK/YeHUsi COOTBETCTBYHOLLEN

Cpaenku BBMAY OTCYTCTBUS CBEAEHMWI O ABUXEHUMN BaNOTHO-OOMEHHbIX KYPCOB.

10.16 Puck penatpunaumm OeHEeXHbIX CPpeacTB - PUCK (PUHAHCOBbLIX MOTEPL CO CTOPOHBI

KnueHTta Bpokepa, cBs3aHHbIN C penaTpuaumen aeHexHblx cpeacTts KnveHta bpokepa.

10.17 Penatpuaums AeHeXHbIX CpeacTB WHOCTPAHHbIX WHBECTOPOB OCYLLECTBMSETCA B
nopsigke, NpeaycMOTPEHHOM POCCUMIACKMM 3aKOHOAATeNbCTBOM, HO He CYLLEeCTBYET HUKaKMX
rapaHTui, 4YTo He BGyayT BBeAEHbl OrpaHMyeHus NMbo 3anpeTbl Ha Takylo penaTtpuaumio, nMbo
OynoeT M3MeHeH MopSiAoK ee ocylecTBreHns. CrneactBMeM ykasaHHbIX 06CTOSTENbCTB MOryT
ctatb YObITkM KrnveHTOB BpokepoB, Ha KOTOPbIX 3TW OrpaHUYeHust Mnu 3anpeTbl 6yayT

pacnpoCTpaHATLCS.

10.18 Puck WHMpPacTpykTypbl (PUHAHCOBLIX PbIHKOB - PUCK (OMHAHCOBbLIX MNOTEPb CO
CTOpPOHbI KnueHTa, cBs3aHHbIM C HEAOCTAaTOYHO BbICOKMM YPOBHEM Pa3BUTUS MHMPACTPYKTYpbI

(bI/IHaHCOBbIX PbIHKOB.

10.19 Poccunckoe 3akoHogaTenbCTBO npegycMaTpuBaeT BO3MOXHOCTb — ObpalueHus
LUeHHbIX Oymar B 6e3gokymeHTapHon dopme, npaBa Ha KOTopble (UKCUpyOTCa B Buae
3MeKTpoHHOM 3anucn Ha cyetax «[OEMNO» B pgenosutapun. lNpu ocyllecTBfieHMM TOPros B
Toproson cucteme (TC) nepexoq npaB Ha LEHHble Oymaru pukcupyeTcs ynosIHOMOYEHHbIM
agenosvtapueM. 3akniodeHve cOenok € UeHHbIMM  Bymaramm M pacyeTbl N0 HUM
OCYLLIECTBMATCA pasnuyHbiMu nogpasgenedmamm TC n ynonHomModeHHbIM aenosutapuem TC
B COOTBETCTBMM C MPedyCMOTPEHHbIMU AN 3TOro npouenypamu. Kak u Bce MHble CUCTEMBI,
TEXHUYECKMe cpeactBa U CUCTEMbIl, UCMONb3yeMble ANnsa (pukcaumm npaB Ha UeHHble Bymaruy,
ANS 3aKMNIOYEHNA COENOK C LEHHbIMM BymaramMmm M OCYLLECTBIIEHUSI pacyeToB MO HUM,
noasepXeHol cbosm n  owwnbkam B paborte. OpraHusaumu,  YNOSIHOMOYEHHbIE
COOTBETCTBYHOLLMMU PErYNUPYIOLWNMM OpraHamMmu npeaocTaBnsaTb YYacTHMKaM TOProB JOCTYN K
yKasaHHbIM cuUCTeMaM, COKpallalT B COOTBETCTBYIOLIMX AOroBopax C Y4yaCTHMKaMu CBOMO
OTBETCTBEHHOCTb MO AaHHOMY BMAOy pucka, noatomy KnueHT obnagaet orpaHn4yeHHbIMU

BO3MOXXHOCTAMMU MO BO3MELLEHUNIO y6bITKOB, BbI3BaHHbIX TaKMMKN 0OCTOATENLCTBAMM.
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10.20 Puck 6aHKOBCKOW CUCTEMbI - PUCK OMHAHCOBBLIX MNOTEPb CO CTOPOHbI KnuneHTta
bpokepa, cBA3aHHbIN C HECBOEBPEMEHHbBIM UCMNOSTHEHMEM W/UNN HEUCMNOSTHEHNEM NNaTexXen no

onepaunam KnneHta bpokepa.

10.21 PacueTtbl CTOpoH mMexay cobour, a Takke ¢ ApYyrMMu CyObekTaMmn NpaBOOTHOLLEHUN,
BO3HMKaKOLWME B paMKax WCMOMHEHUA nonoxeHun CornaweHns OcCyLLeCTBNATCS Yepes
PacuetHyto lManaty TC, obcnyxuBawowme 6aHknm Bbpokepa u KnueHTa, WHble KpeauTHble
yUYpexaeHusi, ABNSLnecs aNeMeHTaMmn AeHEXHbIX pacyeTHbIX CUCTEM, a TakKe NoCpeacTBOM
pacyeTHO- onepaunoHHbIX nogpasaenexHnn LleHtpanbHoro banka P® (PKL, OIMNEPY), kotopble
MoryT OblTb 3agencTBoBaHbl B pamkax Cornawenus. Kak pesynbtaT, BO3HWKaeT pPUCK
HECBOEBPEMEHHOIO UCMOSTHEHUSA M/UNN HEUCTNONHEHNSA NIAaTeXeN, YTO MOXET MPUBECTU KakK K
YBENMYEHNIO CPOKOB pacyeToB, Tak M K BO3MOXHOW MOTEPE LEHEXHbIX CYMM, SABMSHOLNXCA

obbeKkTaMn Takux nNnaTexen.

10.22 Puck mncnonb3oBaHus nHopMaumm Ha (OUHAHCOBBIX PbIHKAX - PUCK (PUHAHCOBbLIX
noTepb CO CTOPOHbI KnneHTa, CBSA3aHHbIA C UCNONb30BaHNEM KOPNopaTUBHOW MHopMaumn Ha

(bI/IHaHCOBbIX PbIHKaXx.

10.23 NHdopmaumna, ncnonbsyemas bpokepom npu okasaHuu ycnyr KnueHTtam, noctynaet
N3 3acny>XuBarLLMx LOBEpPUs UCTOYHUKOB, O4HaKo Bpokep He MOXeT HeCcTM OTBETCTBEHHOCTb
3a TOYHOCTb W JOCTOBEPHOCTbL nosiydaemon nHhpopmaumn. CnegoBaTtenbHO, CyLLeCcTByeT pUCK
nosly4eHnss HeOoCTOBEPHOW WHGOPMauuK, UCNOSb30BaHME KOTOPOM MOXET MnpuBectTn K

HapyLeHuto nHTepecoB CTOPOH.

10.24 Ona KnnentoB bpokepa, He sapnsawwmxca pesvageHtamm PO, Heobxoaumo
y4uTbiBaTb pasnuyne CTaH4apToB U NOAXOAOB B MNOArOTOBKE M NpeaocTaBneHnn nHgopmaumm,
ucrnonb3yembix B Poccuinckon defepaumm n NpuHATBIX 3a ee npegenamMmu. Tak, pocCUnCcKue
CTaHOapTbl U NPUHLMMBLI ByXranTepckoro ydeTa CUITbHO OTNNYAKOTCS OT MEXAYHApOLHbIX, YTO
3aTpygHSeT BO3MOXHOCTb a[EeKBAaTHOM OLEHKM pe3ynbTaToB AeATEeNIbHOCTU U aKTMBOB

SMUTEHTOB.

10.25 CTOpOHbI O0MMKHbI OCO3HaBaTb, YTO Heobxoaumas UM UHOPMALUS MOXKET
noctynatb C onpeaeneHHbIMU 3afepXXkamu, YTO MOXET MPUBECTU K Basupyloencs Ha Takomn
MHdOpPMaUUK HeNpaBUITbHON oLeHKe 06CTOATENBCTB MO0 K HEBO3MOXXHOCTU MX OLIEHKN BBUAOY
Takon 3adepXkn. BO3MOXHbI M3MEHEHUs1 npenocTaBfieHHOM paHee WHdopMauuu, ee
NnepecMoTp M YTOYHEHME, YTO MOXET MNPUBECTU K BbIHYXOEHHOM nepeoueHke CTopoHamu

06CTOATENLCTB, OLIEHKa KOTOPbIX Ga3npoBanack Ha Takon MHopMaL M.

10.26 PUCK WHBECTULMOHHBLIX OrpaHUYeHUn - pPUCK (PUHAHCOBBLIX MOTEPL CO CTOPOHLI

KnueHTa Bpokepa, CBsiI3aHHbIN C OrpaHnYeHnsaMN B obpalleHnn LeHHbIX Bymar.
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10.27 B Poccunckon depepaumm  CylwleCTBYWOT  YCTaAHOBMEHHble  OEWCTBYHOLLMM
3aKoHOOATENbCTBOM, MO0  BHYTPEHHUMMW  OOKYMEHTaMW 3MUTEHTOB  LIEHHbIX  Oymar
WHBECTULMNOHHbIE OrpaHMYeHUs1, HarnpaBreHHble Ha noaaepXXaHne KOHKYpeHUMu (orpaHndeHune
MOHOMOSIMCTUYECKON [OEeATENbHOCTU), 3alnTy MpaB OTAENbHbIX KaTeropum WHBECTOPOB U
YyCTaHOBIEHME KOHTPOMSA 3@ MHOCTPaHHbLIM y4acTUeM B KanuTarne poCCUMCKMX KOMMNaHui, nmbo
B obwem pasmepe AONroBbiIX 006A3aTeNbCTB OnpeAernieHHbIX AMUTEHTOB. Takne orpaHu4eHus
MOryT NpeacTaBnNATb cOBOM Kak TBepAable 3anpeTbl, Tak N HEOOXOANMOCTb OCYLLECTBNEHNSA NS
npeodonieHns  Takmx  OrpaHuMyeHnin  onpefeneHHbIX — npouedyp  wwunu  nonyveHus
COOTBETCTBYWOLMX  paspelleHnn. [llpumepamum  TakMx  OrpaHUYeHUn  MOTyT  CIYXMUTb
YCTaHOBIIEHHbIE OrpaHUYeHust oMM MHOCTPAaHHOIo Kanutana B YCTaBHOM Kanutasie HeKOTOpbIX
POCCUNCKMX KOMMaHWM U CBA3aHHbIE C 3TUM Npoueaypbl NonyyeHus paspelleHns denepansHom
KOMUCCUWN MO PbIHKY UEHHbIX BymMar Ang 3akfiyeHUs Kaxaow caenku no npuobpeTteHuto

MHOCTPAaHHbIMU NHBECTOPaMM aKUum Taknx SMUTEHTOB.

10.28 KnneHTy HeobxoanMo B CBOUX OENCTBUAX YYUTbIBaTb BO3MOXHOCTb CyLLLECTBOBAHUSA
Takux orpaHuyeHun, a bpokep OygeT mHdopmupoBaTb KnneHTa o060 BCEX M3BECTHbIX eMy
OrpaHNYeHnsaX, KOTopble MOryT NpMBECTU K HebnaronpuaTHeiM nocrneacteusam ana CTopoH. K
TakuMm NocreacTBUSIM MOXHO OTHECTU OTKa3 B NpuU3HaHuM 3a npuobpeTtaTtenem LeHHbIX Bymar,
HapyLMBLUMM Takue orpaHuYeHus, ctaTyca Bnajernbla LeHHbIX Bymar co BcemMu NpuUcyLmnmm
3TOMy  CcTaTycy  MNOSIHOMOYMAMM, @  Takke  MNpPU3HaAHWE  3aKMYeHHbIX  CAEenok
HeJeNCTBUTENbHBIMA U NPUMEHEHME MNOCMEeACTBUA Takoro npusHaHusa (Kak npasunio,

[ABYCTOPOHHWIA BO3BpAaT BCErO MOSTy4EHHOro No CAerike).

10.29 Puck MmmnHoputapHoro KnveHTa - puck (puHaHCOBbLIX MNOTEpPb CO CTOPOHbI KnneHTa,
CBSI3aHHbIA C JocTaToyHO cnabon 3awmuieHHOCTbo KnueHTta, MmerLwero He3HavYnTernbHbIn

nakeT UEeHHbIX 6ymar AMUTEHTA.

10.30 MpaBa BnagenbueB LUEHHbIX Oymar perynmpyroTca HOpMaMn OENCTBYIOLLETO
3akoHopaTternbcTtBa PO, yypeguTenbHbIMU JOKYMEHTAMU 3MUTEHTOB M NMPOCMEKTaMU 3MUCCUN
onpeaeneHHbIX BUOOB LieHHbIX Bymar. Ho 3akpenneHHble B MepeymcrieHHbIX Bblllie JOKYMEeHTax
npasa MOryT 6bITb OrpaHUYEHHBbIMKY, YTO HE NO3BONSET BrnagenbLaM LeHHbIXx bymar obnagatb
BCEW MOSTHOTOM MHAOPMaUUN O COCTOSSHUM 3MUTEHTOB, O BnagenbLax LEeHHbIX Bymar n nHom
nHpopmauuen, kotopass morna Obl 6bITb UHTEepecHa KnveHTy ans uenen MHBECTULMOHHON
aeaTtenbHOCTU, NMBOo ANns uenen ocyulecTBNeHns CBOMX Npas, Kak Bragernbla LieHHbIX Oymar.
MHTepecbl MeHbLUMHCTBA BragenbLeB LEHHbIX Bymar akuMOHEpPHbIX OOLLECTB MpaKTUYeCcKu
3awuueHbl  goctatodHo cnabo u MMM 4acto npeHebperatoT. Benvka aBTOHOMHOCTb
NCMONHUTESTbHBLIX OPraHOB 3MUTEHTOB U BO3MOXHOCTb UX KOHTPONSA CO CTOPOHbI BrnagenbLues

LEeHHbIX 6ymar orpaHun4yeHa, nocrnegHne 4acto He TOJIbKO HWMKaK He KOHTPOJIMPYHOT peLlleHnd
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NUCMNOJTIHUTESbHbLIX OpraHoB 3MUTEHTOB, HO ObiBaloT cnabo ocBegOMIIEHbI O TaKMX peweHnax.
KnneHT pormkeH YYUTbIBATb W3JIOKEHHbIE BbllLe obcToaTenbcTBa, 4TOObLI He OOnNyCTUTb
yuwemiieHnAa CBoux rpae nn6o, no KpaVIHeVI Mepe, COKpaTUTb X BOSMOXHblE He6J'IaFOI'IpVIFITHbIe

nocnencTtBu4.

10.31 Puck nNuKBMOHOCTU - PUCK, CBSA3aHHbLIN C BO3MOXHOCTbIO MOTEPb Mpu peanusauuu

®rHaHCOBbIX aKTUBOB U3-3a M3MEHEHUS OLIEHKN €€ KavyeCTBa.

10.32 JINKBMOHOCTb pblHKA UEHHbIX Oymar orpaHuMyeHa, W, cregoBaTesibHO, MOXeT
co3gaTbCs CUTyauusi, Korda HeBO3MOXHO OyaeT MCNoNHUTL cooTBeTcTBywWee [lopydeHue
KnueHTta B nonHom obbeme mnu gaxe 4YactuyHo. Takmm obpas3om, He BCe OCYLLEeCTBIEHHbIE
KnueHTom nHBECTULUN MOryT BbITb NErko NMKBMANPOBaHbI (MpoAaHbl B Heobxoammom obbeme
N B pasyMHO Heobxoaumble Cpokn 6e3 noTepb B LIEHE) U UX OoueHKa MOXeT ObiTb 3aTpyaHeHa.
Kpome TOro, Boibop KnneHTom TOro mnm mnHoro tuna llopyyeHus n/unu gpyrux e€ anemeHToB
yBEenMuMBaeT OAHU PUCKM U YyMeHbLuaeT fApyrue (Hanpumep, BbIOGOP IMMUTMPOBAHHOTO
[Mopy4deHunsa ysenuumnBaeT PUCK €ro HEUCMNOSTHEHUS B CBSA3U C BO3MOXHbIMWU HeBnaronpuaTHbIMU

M3MEHEHNAMN KOHBHOHKTYPbI PbIHKA, HO NMPKU 3TOM OrpaHn4nBaeT LeHOBOW pVICK).

10.33 OnepaunoHHbI PUCK - PUCK MPSAMbIX WM KOCBEHHbLIX MNOTEPb MO MpUYMHE
HencnpaBHOCTEN WH(OPMALUNOHHBIX, 3MNEKTPUYECKMX M WHBIX CUCTEM, UMM K3-3a OLIMBOK,
CBA3aHHbIX C HECOBEPLUEHCTBOM MWHMPACTPYKTYpbl pblHKA, B TOM 4uUCre, TEXHOSOormm
npoBefeHnst onepauun, npouenyp ynpasfeHusd, ydyeTa W KOHTPOns, WNU u3-3a OeACTBUN
(6e3penctBnda) nepcoHana. B ocobyio rpynny onepaumoHHbIX PUCKOB MOXHO BbIAENUTH
WH(POPMAaUNOHHbIE PUCKWM, KOTOpble B NocrnegHee Bpemsi npuobpeTaroT ocobyrto OCTpOTy U

BKNOYaloT B cebs cocTaBnsaoLMe TEXHUYECKOro, TEXHOMOMMYECKOro 1 KagpoBOro pmnckoB

10.34 Pabota 6onblMHCTBA TPagULMOHHBIX (C HENOCPeACTBEHHbIM KOHTaKTOM Mexay
npoaaBLOM W MOKynaTenem) M 3MeKTPOHHbIX CPEACTB OCYLLECTBMEHNA OUPXEBOW TOProenu
noaaepXMBaeTCs BblYUCIUTENbHBIMU (KOMMBbIOTEPHBIMM) CUCTEMAMKU PACCHISIKA NPUKA30B, UX
WCMOSNHEHUS, CBEPKW, peructpauum m pacyeToB no onepauusm. Kak nm Bce TexHuyeckue
cpeactBa M CUCTEMbI, OHW MNOABEPXEHbl BPEMEHHbIM cbosiMm M owubkam B paboTe.
BoamoxHocTn KnueHTta bpokepa B nnaHe BO3MeLLEHUS HEKOTOPbLIX YObITKOB MOryT nonagatb
nog OrpaHMYeHusi OTBETCTBEHHOCTW, Hanaraemble NpodaBLAMW TaKUX CUCTEM, Oupxamu,
pacyeTHbIMW nanatamuM wuwunm KoMnaHusmu, gaenaowmmmca mnx  bpokepamu.  Takue
OrpaHMYeHnss MOryT pasHUTbCS, NO3TOMY 3a BCEN NOApPOBHOM MHpOpMaUMeEn B AAHHOM CBA3N

KJ'II/leHTy cnengyert O6paLLI,aTbC$I B Te KOHKpeTHble KOMNaHnn, 4epe3 KoTopble OH pa60TaeT.

10.35 KpeouTHbI puck — puck BO3HMKHOBEHUSA Y KnneHTa Bpokepa ybbITkOB BCrneacTeme

HEeNCnoJIHEHUA, HeCcBOEBPEMEHHOIO nmbo HenoJyiHoro NCMNOJIHEHNA (BK.I'IIO‘-IaFI
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HennaTeXxecnocobHOCTb WM HECOCTOATENBbHOCTb  KOHTpareHTa/amuTeHTa/MHoe)  apyrom

CTOpOHOVI cBOMX 0653aTENLCTB B COOTBETCTBUN C yCIroBnUAMH Coenku.

10.36 B ykasaHHoW cuTyaumm KnueHT Bpokepa cMoxeT npuHyauMTenbHo uctpeboBaTb
ncnonHexHme no Caenke, ogHako, 3T0 NOTpedyeT AOMNONMHUTENbHBLIX BPEMEHHbLIX U (PMHAHCOBbIX

3arpar.

10.37 [MPOUEHTHBIN PUCK WM PUCK TMPOLEHTHOW CTaBKM — pPUCK (BO3MOXHOCTb)
BO3HUMKHOBEHUS (PUHAHCOBBLIX MNOTepb (yObITKOB) u3-3a HebGnaronpuATHbIX  M3MEHEHUN
NMPOLEHTHbIX CTaBOK. [MpOLEHTHbLIN pPUCK MOXeT ObiTb 0BycrnoBreH HecoBMageHWEM CPOKOB
BocTpeboBaHusa (noraweHuns) TpeboBaHu 1 06a3aTenNbLCTB, a Takke HEOOMHAKOBOW CTEMEHbLLO

N3MEeHEHUNA MNMPOLUEHTHbIX CTaBOK MO Tpe6OBaHVIFIM n obsizatenscTBam.

10.38 Puck ynyweHHOW UHAHCOBOW BbIFOAbl — PUCK HACTYMNSIEHUS KOCBEHHOrO
(no6o4Horo) cdomHaHcoBoro yuiepba (Henony4yeHHasa NpubLINb) B pesyrbTaTe HEOCYLLLECTBIEHNS
Coenkn mnu OCTaHOBKM XO3AMCTBEHHOW AeATenbHOCTUM (KOHTpareHTa no Caenke, aMUTEHTA,
TC, nHoe).

10.39 Puck NnpoBeAeHUst 3NeKTPOHHbIX ornepauni - pUCcK NOTePb, BO3HUKAKOLWMX B CBSA3M C

NCNOJSIb30BaHNEM KOHKPETHOW 3S1IEKTPOHHOW TOProBOW CUCTEMBI.

10.40 Onepauuun (coenku), Npon3BoaMMblE Yepe3 Ty UM UHYK 3NIEKTPOHHYK TOProBYHO
CUCTEMY, MOIYT OTNMYaTbCA HE TONbKO OT Ofepauui, OCYLLECTBSEMbIX TpPagULMOHHbLIMM
mMeTogamun (T.e. NPU  HanNU4MM HEMNOCPEACTBEHHOrO0 KOHTaKTa Mexay npoAaBLoOM U
nokynatenem, KnneHtom n Bpokepom ), HO U OT onepauui, NPOM3BOAUMBIX 4epes3 apyrue
3NEKTPOHHbIE TOProBble cucTeMbl. B cnyvae ocywectsneHunsa KnmeHtom Bpokepa Tex nnum nHbix
COENoOK 4epe3 Kaky-nmbo 3rekTpPoHHy ToproByt cuctemy KnveHtT Bpokepa Oyget
noaBepratbCs puckam, CBsi3aHHbIM C paboToM TakoW CUCTEMbI, BKMOYas ee NporpaMMHble U
annapaTHble cpeacTtBa. Pesynbtatom noboro cb6oa B paboTte 3neKTPOHHOW CUCTEMbI, MOXET
cTaTb HEKOPPEKTHOE BbINOMHEHME Kakux-nnbo [lopyyeHuin KnueHta bBpokepa wunum  umx

HEeBbINMOJSIHEHNE BOOOLLIE.

10.41 PUCK OCYyLLECTBMNEHUS IMEKTPOHHOrO [OKYMEHTOOOOpOTa - PUCK, CBSI3aHHbLIN C
BO3MOXHOCTbIO MOTEPb MpU  00OMeHe coobueHnamun mexay bpokepom u  KnueHTom

NoCpeaCcTBOM 3MIEKTPOHHbIX (0ansioB C UCNOSb30BAHMEM CUCTEM 3N1IEKTPOHHOM NOYTHI.

10.42 Mcnonb3oBaHMe He3alMLEHHbIX KaHanoB CBA3WM TaKMX KaK JfeKTpOoHHasa nodta
MOXeT npuBecTn K HeCaHKLMOHNPOBaHHOMY nocrtyny TpeTbux nvy K
nonyyaemon/nepegaBsaemMon UHoOpMauuKn, B CBA3UM C YEM, PEXUM KOHUAEHLMANBHOCTU

nepenasaemon/nony4yaemon mHdopmaumm MoxeT ObiTb HapyweH. [JaHHble obcTosaTenbCcTBa
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MOryT NPUBECTU K BO3HMKHOBEHUIO Y KnneHTa bpokepa yObITKOB, CBSAI3AHHbLIX C HEMPaBOMEPHbIM

ncnosib3oBaHnMeM TpeTbnMn finlamMmm nonyquHon |/|chopmau,|/||/| (0]

10.43 Cpenkax, nposognmbix KnneHtom bpokepa onepaumsix u ceegeHun o KnueHte/ero
aKTuBax.
10.44 Puck B3nmMaHusi KOMUCCUMOHHBIX U OpYrnx cOOpoB - PUCK (PUHAHCOBLIX NOTEPb CO

CTOPOHbI KnneHTa EpOKepa, CBSI3aHHbLI C MOSIHOM WM 4aCTUYHOW HEOCBEeAOMMEHHOCTbLIO
KnneHTa EpOKepa 006 n3ageprKkax, CBA3aHHbIX C OCylleCTBIIEHNEM onepau,l/l|7| Cc MHCprMeHTaMI/I

JPMHAHCOBOIO pblHKA.

10.45 lMepen Havanom npoBedeHUs TeX UM UHbIX onepaumn KnueHT bpokepa LommkeH
NMPUHATL BCE Heobxoaumble Mepbl ANd MOnyYeHust 4YeTKOro npeactaeBneHnss obo Bcex
KOMMCCUOHHbIX MU UHbIX cBopax, koTopble ByayT B3anmMaTtbca ¢ KnneHTa. Pasmepbl Taknx cb6opos
MOTYT BblYMTATbCA M3 YUCTOW NpubbLINKM KnueHta (NpyM HanuuumM TakoBOW) uUNu yBenuymBaTb

pacxoapbl KnueHra.

10.46 Puck HegoCTMXeHUss MHBECTULMOHHBIX Lenen - PUCK NoTepb, BOSHNUKAKOLLNX B CBA3N

C HegocTmxkeHnem KrnmeHTom EpOKepa CBOWX MHBECTULMOHHBIX LIESNEN.

10.47 HeT HuKakon rapaHTum B TOM, YTO COXpaHEHWE W yBeNMYeHne KanuTana, KOToporo
KnneHT Bpokepa xo4yeT fobutbca, 6yaet gocturHyto. KnneHT bpokepa MoXeT NoTepAaATb YacTb
UM BeCb KanuTasn, BMOXeHHbIM B onpegernieHHble ®PuHaHcoBble akTuBbl. KnveHT Bbpokepa
NMOMHOCTBLID OoTAaeT cebe OTY4ET O pUcKax Mo CMbICAY HACTOALWEro MyHKTa, CaMOCTOATENbHO
ocyllecTBnseT Bbibop Tuna lMopyyeHun Ha coBeplueHne caenok ¢ PMHaAHCOBBIMU aKkTUBaMn w
X NapameTpoB, Hauny4wnmMm obpas3omM OTBeYaLWMX ero uensam 1 3agadyam MHBECTUPOBAHNUSA, U

CaMOCTOSATESNTIbHO HECET OTBETCTBEHHOCTb 3a CBOW BbIOOP.

10.48 Pucku, cBasaHHble ¢ gencTBnamu/6esgenctTesmem TpeTbux nuy - PyHKUMOHUPOBAHNE
(PMHAHCOBbLIX PbIHKOB npenonaraet OesTeNbHOCTb psaa npodeccuoHarnbHbIX Y4acTHUKOB
PblHKA UEHHbIX OymMar u WHbIX HPUOUYECKUX §NUL, SBASKOWMXCA TPeTbUMM nvuamu Mo
OTHOLWEHUIO K bpokepy, ogHako, ncnonHeHne obasarenscTs no Caenkam B HEKOTOPbIX Cryyasx
MOXeT ObITb HEBO3MOXHO 6e3 OcyLeCTBNEeHUsT TakuMun TpeTbUMWU nuuamun onpegeneHHbIX
IOPUANYECKNX N (haKTUYEeCKMX OeAcCTBUN (Hanpumep, gencteusa/b6esgenctena baHka Poccun,
perncTpaTopoB, Aeno3uTapueB, WHbIX nuu). B ykasaHHbIX cnyvyasx CywecTByeT pUCK

HEBO3MOXXHOCTN CBOEBPEMEHHOIO NCMNOJIHEHUA obsizatenbcTtB no Coenkam.

10.49 Puck coeeplweHuss Caenok, nNpuBoasWmnX K HEMOKPbLITOM NO3vuun - B pesynbTaTe
coBeplueHuns Caenok, NpuBoasALLNX K HEMOKPbLITOW NO3ULMKN NMPOUCXOAUT YBENMYEHNE Pa3MEPOB
BblLLENEepPeYnCIieHHbIX PUCKOB 3@ CYET TOro, YTO BENMYMHA NPUBIIEYEHHDbIX CPEACTB (AEHEXHbIX

CcpeacTB u/unu ueHHbix Bymar), npesbiwaeT cobcTBeHHble cpeactBa KnueHta bpokepa v npu
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HebnaronpuatHoMm ana KnueHta bpokepa M3aMeHeHWW pPbIHOYHBIX LeH 06beM MoTepb MOXeT
CPaBHATbLCHA WNW Jaxe MpeBbiCUTb pas3Mep CPeacTB, NPUHUMaeMbIX ANA pacyeTa YpPOBHSA
MapXu, 4TO NPUBOAUT K NoTepe YacTn unu Bcex cpencts (aktmeoB) KnueHta bpokepa. Takke
npu cosepLueHnn KnneHtom Bpokepa Caoenok, NpnBoasaLLmMX K HEMOKPbLITOM no3nuuK, y KnveHTta

Bpokepa Bo3HMKaloT cneaytoLme 4ONONHUTENbHbIE BUAbI PUCKOB.

10.50 Puck HeucrnonHeHWs unm 4acTUYHOro McrnonHeHnsa [lopyyeHuss Ha coBepLueHune
Coenok, npMBOAALWNX K HEMOKPbLITOM no3uumu no ycmotpeHunto bpokepa. Cosepluas Coernky,
NPUBOASALLYIO K HenokpblTon no3vumn, KnueHT Bpokepa HeceT puUCK yBennyeHus UeH Ha
LueHHble Bymarn, nepegaHHble KnueHty bpokepa. KnueHT Bpokepa 06si3aH BEPHYTb LiEHHbIE
Bymarn He3aBMCUMO OT M3MEHEHUS UX CTOMMOCTW. [1pn 3TOM TeKkyas pblHOYHAs CTOMMOCTb

LEeHHbIX 6ymar MOXeT 3Ha4YnUTEeJIbHO NPEBbLICUTb NX CTOUMOCTbL MpKn nepBOHaqaanon npoaaxe.

10.51 CoBepluasa Caenky, NpuBOASLLYO K HEMOKpbITOM no3uumn, KnueHT Bpokepa HeceT
LLleHOBOW PUCK KakK MO akTuBaM, NpMobpeTeHHbIM Ha COBCTBEHHbIE CPEeACTBa, TaK M MO akTMBaM,
asnaowmmcsa obecneveHnem obszatensctB KnuveHta nepen bpokepom. Takum obpasom,
BENMYMHa aKTMBOB, MOABEPraloLMXCs PUCKYy HeGnaronpuATHOro U3MeHeHus LeHbl, Gonblue,
Hexenn npu obblyHoM ToproBne. COOTBETCTBEHHO WM YObITKM MOryT HacTynuTb B GONbLUMX
pasmepax Mo CpPaBHEHUIO C TOProBren TOSNbKO C MCMNOMb30BaHWEM COOCTBEHHbIX CpeacTB

KnueHTta bpokepa.

10.52 KnueHT Bpokepa obsa3yeTcs nogaepxuBaTb OOCTATOYHbIA ypoBeHb obecnedeHus
cBoux obgasatenbcTB nepen bpokepom, 4TO B onpedeneHHbIX YCNOBUSX MOXET MOBIieYb
HeobXO4MMOCTb 3aKMYeHUs CAenoK MOKynKU/MpodaXxm BHE 3aBUCMMOCTU OT TeKyLlero
COCTOSIHUSI PbIHOYHbIX LEH M TEM CaMbiM peanusauuio pUCcKoB NOoTepu 4OXo4a, pucka notepu

MHBECTUPYEMbIX CPenCTB UM PUCK NMOTEPb, NMpeBbillakoWnX NHBECTUPYEMYIO CYMMY.

10.53 Mpn HebnaronpusatHoM ans KnveHta bpokepa ABWMXEHUM UeH Ans nogaepKaHus
YpPOBHS Mapxu B crnyyasx, NpeaycMOTPEHHbIX BHYTPEHHUMN OOKYMeHTaMmn bpokepa, Mo3snuyus
KnueHta Bbpokepa MoxeT ObiTb MNPUHYAUTENBHO NUKBMAMPOBAHA, YTO MOXET MNPUMBECTU K
peanusauuun pycka notepu goxoaa, pucka notepu MHBECTUPYEMbIX CPEACTB UKN puUcKa noTepb,

npesbillaloWnX NHBECTUPYEMYHO CYMMY.

10.54 Puck coBepweHus onepauun Ha CpOYHOM pbIHKE - PUCK, CBS3AHHbIA C
BO3MOXHOCTbIO MNOTEPb MpPUM COBEPLUEHMM COENOK C MHCTpyMeHTamu CpoyHOro pbiHKa

(dbbtoYepchbl U OMUMOHDI).

10.55 [Mpn coBeplUeHUM cOenok Ha CPOYHOM pblHKe KrMeHT [OMmKeH uMmeTb B Buay
cnegywouwee. PacyeTHble u KnupuHrosble NManaTtbl TOproBbix CUCTEM NPOU3BOAAT eXeHEeBHOe
UCYMCNEHME BapuauuoOHHOM MapXW B COOTBETCTBUM C  KOTUPOBASIbHbIMK  LieHaMu,

yCTaHaBiMBaeMbiMi MO WTOraMm TOPIoOB. B cBasn c atum, KnuneHt EpOKepa MOXeT B
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CpaBHUTENBLHO KOPOTKUW NMepuon BpeMeHU NoTepsiTb BCE CBOW CpeacTBa, AEMNOHWPOBaHHbIE B
BMAe rapaHtuiHoro obecnedeHns. C gpyro CTOpPOHbI, ANS nogaepXaHusa nosvumm KnveHta
Bpokepa ot KnueHTa Bbpokepa MoxeT noTpeboBaTbCA BHECTU CPEeACTBa Ha MOKPbITUE NOTEPb
Nno BapuauMOHHOW MapXXe 3Ha4YuMTeNbHOro pasmepa U B KOPOTKU cpok. Ecnn KnneHT Bpokepa
He CMOXEeT BHECTWU 3TN AOMNONHUTENbHbIE CpeaCcTBa B YCTAHOBMEHHbIN CPOK, no3uums KnveHTa
Bpokepa MoxeT ObITb NPUHYAMTENbHO 3akpbiTa € ybbITkOM, U KnueHT Bpokepa 6yaet

OTBETCTBEHHbLIM 3a Itobon 06p830BaBLLIVIl7109| B pe3ynbTaTte 3Toro ,El,ed)I/ILI,VIT cpeacTB.

10.56 Mpn  onpegeneHHbIX CNOXMBLUMXCA Ha  pblHKE  YCNOBUSX MOXeT cTaTtb
3aTpyAHUTENBHBLIM MW HEBO3MOXHbBIM 3aKpbiTUe OTKpbITOW no3uuun KnueHta Bpokepa. 310
MOXET MpPOU30NTK, Hanpumep, Koraa B cuny ObICTPOro ABMXKEHMS UeH Toprn OyayT

NMPUOCTaHOBI1EHbI UJTN OrpaHNYEHbI.

10.57 [MopyyeHuns, HanpaBneHHble Ha orpaHuveHne YybbiTka KnneHta bBpokepa,
HeobA3aTenbHO orpaHnyaT yobiTkn KnveHTa bpokepa Ao npeanonaraemoro ypoBHS, Tak Kak B
CNOXMBLUENCH Ha pPblHKE CUTyaUMW MOXET OKa3aTbCs HEBO3MOXHbIM WCMOSTHUTL Takoe

[Mopy4eHne No OroBOPEHHOM LiEHE.

10.58 Hactoawmm Bbpokep npegynpexpaet KnueHTa, YTO B OMpeferneHHbIX cny4vasax B
uensax MMHMMM3aunn pucka HencnosiHeHns 0b6s3aTenbCTB y4acTHUKaMn GMpXXeBor TOProBnu U

NX KIMMMEHTaMMU.

10.59 TOpFOBaFI cucrtemMa nMMmeeT npaso NpUHyanTesribHO 3aKpbiTb NO3NMUMN YH4aCTHUKOB N UX

KrnveHTOB, NPMOCTaHOBUTbL UITM OrPaHNYUTL TOPTU;
10.60 Bpokep nmeeT npaBo NPUHYAUTENBHO 3aKPbITb NO3ULMKN KnneHTa n ero KnmneHToB;

10.61 Bpokep vmeeT npaBo aaTtb [opyyeHue ToproBo cUCTEME Ha MPUHYAUTENbHOE

3aKpbiTne nosnumn ceomnx KnmeHTos.

10.62 Mpn atom KnneHt Bpokepa MoxeT Hegononyy4nTb NpubbIb, MO0 NOHECTU YObITKN.

B aTom cnyyae bpokep He koMneHcupyeT KnueHTy HegononyyYeHHyo npubbinb, Moo yObITOK.

10.63 HacTtoawum Bpokep obpawiaeTt BHMMaHne KnueHTta Ha TO, YTO KOTUPOBKM Ha PbIHKE
PbHOYEPCHBIX U OMNUMOHHBLIX KOHTPAKTOB MOMYT 3HAYMTENbHO U3MEHSTBCHA Kak B TeYeHue OHS,
Tak N OT OAHOro TOProBOro AHSA K ApyroMy. Benay atoro, BCce CNopHble BONPOCHI, BO3HMKAOLLME
npu  ToproBrie  (PbHYEPCHbIMW U OMNUMOHHBIMW  KOHTpakTamu, criegyeT  pewaTtb

He3aMearInTesibHO.

10.64 Puck siBnsieTcss HEOTbEMMNEMOMW 4YacTbio NOOOro MHBECTUMUMOHHOINO npolecca. Yem
Oonblle >xenaembl Joxod, Tem Oonblle pUCK MHBECTULMIA B LIEHHYH Oymary. WHBecTtop,

BblGMparoLLMin GE3PUCKOBBIE UM Mano PUCKOBaAHHbLIE NMHCTPYMEHThI BIIOXKEHUS!, NPAKTUYECKN He
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MMeeT LUaHCOB MOMy4YnTb BbICOKWUIA AoxoAd. VIHBecTop, NpuHMMatownin bonee BbICOKY CTeNeHb

pucKa, BrpaBse OXXnaaTb ©onee BbICOKMX ANBNOEHOOB OT CBOUX BIIOXEHUMN.

CywecTByeT 6onblIOe KONMMYECTBO BWAOB MWHBECTULMOHHBLIX PUCKOB, KOTOpblE
WHBECTOPY HeobxoaMMo Yy4uuTbiBaTb Mpu Bblbope u ToproBne LleHHbiMM Bymaramu. Mol

nepevynciinm Hanbonee saBHblE U cyweCTBEHHbIE U3 HUX.

10.65 OKOHOMUYECKMe puckn — obycnaBnmMBalOT HECTAOMNBHOCTb O6LLE SKOHOMUYECKON
cUTyaumMm n ee NoaBEPXKEHHOCTb YacTbiM M paguKanbHbIM M3MEHEHUSIM. OTO MOTyT ObITb,
Hanpumep, Takue aKTopbl, Kak OTCYTCTBME HaLeXHOW 3akoHogaTernbHon 6a3sbl, cnado
pasBuTas pbIHOYHAA N 3KOHOMUYECKas MHAPPACTPYKTYpa, BbICOKMA YPOBEHb MOHOMOMU3aUUN B
psae CEKTOPOB 3KOHOMUKW, criaboe rocyaapCTBEHHOE peryrimpoBaHMe 3KOHOMWKU M BbICOKMM

YpOBEHb rocyaapCTtBeHHOro gorsra.

10.66 PbIHOYHbIE PUCKM — PUCKM YHACTHUKOB MHBECTULMOHHOIO MpoLecca, CBA3aHHble C
HebnaronpuaTHbIM (PYHKLMOHMPOBAHNEM pPbIHKA B TeYeHWe ONUTENbHOro nepuoaa BpeMEHM.
PbIHOYHbIE PUCKM TECHO CBA3aHbl C TAKMMU PUCKAMWU KaK PUCK WHMNAUUK, PUCK U3MEHEHUS

BaMOTHOIO KypcCa U NOSINTUYECKNI PpUCK.

10.67 Puck nHnaumm saknovaeTca B TOM, YTO MHPNALMA MOXKET CBECTU Ha HET UNu Jaxe

NpeBbICUTbL pasMepbl 4OX0Aa, NOSlyYEeHHOrO No NpoLEeHTaM.

10.68 PUCK n3MeHeHus1 BanioTHOMO Kypca — PUCK TOrO, YTO KYpC HauMOHarbHOW BantoThl B

nepecyeTe Ha MHOCTPaHHbIE BalrltOTbl PE€3KO n/vMnn 3Ha4YUTENbHO N3MEHNTCA.

10.69 MonuTuyecknn puck — pPUCK HEBNAronpuUATHbIX M3MEHEHUA B  MONNTUYECKON
cuTyaumm B cTpaHe. BoWHa, cMeHa pykoBOACTBA CTpaHbl, MPUHSATME 3aKOHOB, HEraTUBHO
BNUSAIOLMX HA MHBECTULMOHHBIN KIMMaT — BCe 3TU (pakTopbl MOryT NOBNUATL HA pasmep u/unu

ycnoBud Bbinmnatbl AMBNOEHOOB.

10.70 HarnoroBbln pUCK — PUCK TOro, YTO U3MEHEHME B HaAfIOrOBOM 3aKoHO4aTenbCTBe

nosrne4yeT CHMXeHne JoXogHOCTWN aKTUBOB.

10.71 OTtpacneBble puUCKM — CBs3aHbl C HebnaronpuATHbIM ~ PYHKLMOHUPOBAHNEM
ornpeneneHHon oTpacnn, YTo HernocpeacTBEHHO CKasdbliBaeTCs Ha AeATENbHOCTU 3aHATLIX B HEW
KOMMaHUM, a 3HayuT W Ha MoKasaTendx CTOMMOCTU MpuHagnexawmx wum akuun. Yacto
HeraTMBHOE COCTOSIHME TakoW OTpacnu nepefaeTcsd KOMMaHUAM W3 OPYrux, 3aBUCUMbIX

oTpacnemn.

10.72 Puckn komnaHnm — KoMnsiekc (pakTopoB, CBA3aAHHbLIX C OEATESNIbHOCTLIO KOHKPETHOM
KomnaHmn. MoxeT okasaTbCsl TaK, YTO KOMMaHWs, akuun koTopon Bbl npmnobpenu, He nmeet
BO3MOXHOCTW pacnnatuTbCs NO CBOUM AOfram, UM PyKOBOACTBO KOMMAHWW B LiENIOM Oblfio

CTOJ1b HGSCbeeKTVIBHbIM, YTO BITOXXEHHbIV B HEE KanuTan 3Ha4YnTenbHO obecueHuncs.
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10.73 TexHu4Yeckne puckn — nNpu UCMNOMb30OBAHUN JNEKTPOHHBLIX OPOKEPCKUX CUCTEM
CYLLIECTBYIOT PUCKN HapyLUEHUS 3NEKTPOCBA3WN, HECAHKUMOHWMPOBAHHOIO gocTtyna, cboeB B

paGOTe annapaTtHbIX 1 NporpaMMHbIX CpeacTB.

KnueHT camocToAaTenbHO HeceT pPUCKM BO3HWKHOBEHWA Yy  Hero  yObITKOB,
BO3HMKaOWNX Bcneacteme HeucnonHeHus [pukasa KnuveHnTa, otcytctBua y  KnveHTa
BO3MOXHOCTW HanpaBwUTb TOProBoe unu Hetoproeoe [lopyyeHne Bpokepy mnm cBA3aHHbIX C
nonydyeHnem KnmeHTOM HEnosHoW, HETOYHOW WM HECBOEBPEMEHHO  MOCTYMNUBLLEN
WHpopmauun, B TOM YMCNe ecnv Takue OTCYTCTBME BO3MOXHOCTWM Hanpasutb bBbpokepy
nopyyeHue, HencnosnHeHne n/vnn yboITkn ctanu cneacrenem (i) asapumn mnmn cboes B paboTte
nporpammHoro obecnedeHnss KnueHta wnu bpokepa, KOMMbIOTEPHbIX CETen, CUSOBbIX
9NEKTPUYECKUX CeTeN WM CUCTEM INEKTPOCBA3M, HENoCPenCTBEHHO WCNOMb3yeMblX Ans
npuema lNpukasoB KnveHta nnmn obecnedeHns nHbix npouenyp toprosnu LleHHbIMn Bymaramu;
(i) cboeB B TenekommMmyHukaumoHHOM obopyamoBaHun KnueHTa unu bpokepa; (i) cboeB u
3ajepxek B Joctyne K ycrnyram bpokepa 4yepe3 OnekTpoHHy Bbpokepckyto Cuctemy unm
cuctemy QUIK; (iv) NpOHUKHOBEHUA B JOreKTpoHHYyt0 Bpokepckyto Cuctemy TpeTbux nuu; (v)
NpecTynHoro 3noynoTtpebneHns nobbiM TPeTbMM NUULOM AOCTYNOM K ycnyram bpokepa; (vi)
WHbIX OENCTBUN N OBCTOATENLCTB, HENOLAKOHTPONbHbLIX Bpokepy; (vii) 4encTBuin TpeTbUX Nnu, B
TOM 4ucne opraHusaumni, obecneyvmBalroLLNX TOProBble U PacHETHO-KNMPUHIOBbIE NpPOLEaypbI
(opranunsaTopbl TOproenu, 6upxm, PacyetHole enosutapum, PacyeTHble Opranmsaumm u T. [1.);
(viii) nonyyeHna KnMeHTOM HETOYHOW, HEMNOSIHOM WNM HECBOEBPEMEHHO MOSTYYEHHOM
MHdopMauumn B pesynbtate 0bBCTOATENBLCTB, YKa3aHHbIX B noanyHkTax (i) — (vii) HacToswero

MyHKTA.

10.74 Bpokep BnpaBe npuMocTaHaBnMBaTb NO TEXHUYECKMM NpudmnHam npuem Npukasos Ha
npogaxy KoHTpakToB wnM ucnonHeHue Takmx [lpukaszoB cornacHo [lpunoxeHune Ne5 «k
Pernamenty obcnyxusanua KnuenHtoB OO0 UK «dPpugom dPuHaHcy — «[lMopsagok okasaHus
ycrnyr no  3aki4YeHu0  [OroBOpPOB,  SABMASAKOLWMXCA  NPOU3BOAHLIMM  (PUHAHCOBbLIMMU
WHCTPYMEHTaMuny», B TOM Yncne B Nepuod nNpoBeaeHUs TOProBon ceccumn Bo BHelwHen Toproson
cucTeme, Ha cpok o 4 yacos noapsia. bpokep He HeceT OTBETCTBEHHOCTM 3a YObITKN, B TOM
yucrne ynyLweHHy Bbirogy, NOHeCeHHble KnMeHTOM B CBSA3M C HEBO3MOXHOCTbLIO Nogayn vnu

npuocTaHoBreHMeM ucnonHeHus MpukasoB Ha npoaaxy KoHTpakToB.

10.75 Puckn npu 3aknoyeHnn Caenok ¢ HeNnosHbIM NOKpbITUEM/MapXXuHanbHbix Caenok —
KnveHT nopgBepraetca [[OMOMHUTENbHbIM puckam: oT KrnveHTa MoxeT noTtpeboBaTtbes
poBHeceHue [leHexHbIx cpeacts n/mnun LieHHbix Bymar Ha MapxunHanbHbin cyeT KnuneHTta, ecnu
ypoBeHb obecneyeHuss Mo 3TOMy CYeTy MafjaeT HWXe YCTaHOBMEHHbIX npeaenos; bpokep

MOXeT pearm3oBaTb LleHHbIe Eymarm KnneHta mnnun ucnonb3oBatb ero [eHexHble cpeacTtea
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ANA NOKPbITUA 3a0MMKEHHOCTU, Npu 3TOM Bpokep MOXeT OCyLecTBUTb Takoe noraweHue
3a[0/mKeHHOCTN 6e3 npeaBapuTenbHOro ysegomrneHns KnveHta; npu nageHmm kypca LieHHbIx
Bymar unn pocte kypca LleHHbIx Bymar KnueHT, ncnonb3oBaBLlInii COOTBETCTBEHHO 3aeMHble
HeHexHble cpenctBa unu LeHHble bymarm gna ocywectBneHna [lokynkn € HENosHbIM
NoKpbITUEM nnu MNpogaxun «C HENOSTHbIM MOKPbLITUEMY», HECET 3HAYMTENbHO BonbluMe NoTepw,

yeM KnneHT, He MCNob30BaBLUMI 3aEMHbIE cpeacrtea.

10.76 KnueHT npusHaeT, YTo OOCTOBEPHOCTb ftobon nHdopmMaumm B OTHOLIEHUN Nto6Oro
KOHKPETHOrO aMuTeHTa M (Mnn) nobbiIX KOHKPETHbIX LleHHbix Bymar, Cpo4HbIX KOHTPaKTOB,
KoTopyto bpokep npenoctaBnseT KnuveHTy, He ygoctoBepsieTca bpokepom, n bpokep He paeTt
HWUKaKMUX rapaHTUi U He NPUHUMAET Ha cebs HMKAKOW OTBETCTBEHHOCTU B CBSA3U C TOYHOCTbHO
UM MNOSIHOTOM TakoW WHopMaumm, a Takke nobblXx pekoMmeHOaumn, AaHHbIX Bpokepom

KnneHnty.

10.76.1 Bpokep pekomeHayeT KnueHTy 3a CBOM CHET nony4yaTb PerynapHble KOHCyNnbTaumm no
Bonpocam hMHaHCOB, HArNoOroB M nNpaBa y cneunanucToB COOTBETCTBYHOLLEN KBanudukaumm B
CBSA3M C pucKamMu, BO3HMKaKOLWMMKM B xode ocyulectBneHus Caenok unu B CBA3W C HUMWU, 00

3aknto4veHnsa Takux Coenox.

10.77 KnueHT 3aaBnsfeT, 4to OH oOnagaeT [ocTaToyYHbIM OMNbITOM AN TOro, 4YToObl
OLEHUTb PUCKWN, CBA3aHHble C ero wuHBecTuuMsMu B LleHHble Bymarun, w/vnu nonyyun
COOTBETCTBYHOLLME KOHCYNbTauuu y cneuuannctos, MMeeT (PUHAHCOBbIE BO3MOXHOCTU AN
HeceHns YObITKOB, CBA3aHHbIX C TakKMMW PUCKaMK, W COMMaceH HECTU BCE TaKUEe PUCKW,
BO3HMKaOLME B CBA3KN C ero nHeectuumnamn B LleHHble Bymaru, Bkntoyasi pycku, cBssdaHHble C
OCYLIEeCTBMEHNEM WHBECTMUMA NPU MOMOLUN INEKTPOHHBIX CPEACTB CBA3N 4Yepe3 CceTb

NHTepHeT.

10.78 KnneHT npusHaeT, 4to B ntoboe BpeMSI HECET UCKITHOYMUTENBHYIO CaMOCTOSTENbHYIO
OTBETCTBEHHOCTb 3a MNPOBEAEHMe He3aBMCMMOrO aHanmsa M OLIEHKM PUCKOB, yKa3aHHbIX B
HacToswem YBegomneHun. bpokep He HeceT HuKakux o06s3aHHOCTEN MO MpPeaoCTaBEHUIO

TaKoro aHanm3a unum OUEeHOK N He HECEeT 3a HUX HUKaKOW OTBETCTBEHHOCTN.

10.79 KnveHT ocBegomneH 06 orpaHuMyYeHusiX, YCTaHOBIIEHHbIX 3aKoHO4aTeNnbCTBOM B
OTHOLLEHMM LEHHbIX Bymar n (Mnn) MHbIX (PUHAHCOBbLIX UHCTPYMEHTOB, NpeAHa3HadYeHHbIX Ans
KBanMMLUMPOBaHHbIX MHBECTOPOB, M OCOBEHHOCTAX OKasaHus ycryr KBannguumpoBaHHbIM
WHBECTopaM, a B cny4vae, ecnu KnueHT — dmanyeckoe nuuo, Takke O TOM, YTO (PMU3MYeCKUM
ngam,  gBndlowmMMca BnagensuamMuv  UeHHbIX  Oywmar, npegHasHayYeHHbIX AN
KBannuuMpoBaHHbIX MHBECTOPOB, B COOTBETCTBUM C MYHKTOM 2 cTaTbh 19 depeparnbHOro

3akoHa oT 5 mapTta 1999 roga Ne 46-d3 «O 3awmTe npaB N 3aKOHHbIX MHTEPECOB MHBECTOPOB
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Ha pblHKE LEHHbIX Gymar» He OCYLUEeCTBMSTCA BbiNnaTbl KOMNeHcauun us denepanbHOro

KOMneHcaunoHHOro (bOHﬂ,a.

CTATbA 11. OEKNAPALUUA O PUCKAX, CBA3AHHbIX C WCMNOJIb3OBAHUEM
AEHEXHbIX CPEACTB KITMEHTA B MUHTEPECAX BPOKEPA

111 3akoHoaaTenbCTBO TpebyeT XpaHUTb [OeHEeXHble CcpencTBa, nepefaHHble Bamu
Bpokepy, a Takke OeHexHble cpeacTBa, nonyyvyeHHble bpokepom B pesyrnbTaTe COBepLUEHUS
Bamu ToproBebix onepauui, Ha cneynanbHom Bpokepckom cuyeTe, OTAENbHOM OT COBCTBEHHOMO
GaHkoBckoro cyeta bpokepa, 4TO wuUCKnYaeT puUCK OOpalleHNa Ha HUX B3bICKAHWA MO

obsizatenbctBam bpokepa.

11.2 Bawwn geHexHble cpeacTtea 6yayT HaxoouTbCs Ha cneynanbHoOM bpokepckom cyeTe
BMECTe cO cpeAactBamu Apyrux KrveHTOB, 4TO MOXeT co3faTb PUCK obpalleHUss Ha HUX
B3bICKaHUA No obsasaTenbctBam Apyrux KrnveHToB. NS MCKMIOYEHUS yKa3aHHOro pucka Bbl
MoxeTe noTtpeboBatb OT bpokepa xpaHuTb Bawum pgeHexHble cpeactBa Ha OTAENbHOM
cneunanbHoM bpokepckom cyeTe, He 00beauHAs UX C OEHEXHbIMM CpeacTBaMu Apyrux
KnveHtoB. B cny4yae xpaHeHna Bawmx AOeHeXHbIX CpeAcTB Ha OTAenbHOM creuunaribHOM
Bpokepckom cueTe bpokep MoOXeT B3auMaTb AONONHUTENbHOE BO3HArpaxaeHue B nopsiake v Ha

YCNOBWSIX, YCTAHOBMNEHHbIX BpokepcknM [OroBopom.

11.3 Bpokep 06s3aH mucnonHUTb Bawe TpeboBaHMe O Bo3BpaTe OEHEXHbIX CPEACTB,
BKMOYas WHOCTPaHHYIO BamnwoTy, CO cheuuanbHoro bpokepckoro cyeta B CPOKW,
npegycMoTpeHHble Bpokepckum O0OroBopoM, HO He no3gHee paboyero AHSA, cnegylowero 3a
AHEeM nonyyeHus Takoro TpeboBaHus, HO npu 3TOM bBpokep BnpaBe yaepxatb U3
BO3BpalLl@aeMblX AEHEXHbIX CPeACTB CBOE BO3HarpaxieHuwe u WHble cpencrsa, KoTopyk Bebl
06sa3aHbl ynnatuTb bpokepy Ha ocHoBaHUM BpokepcKoro nnn MHOro 4oroBopa, 3aknt4YeHHOro ¢

Bpokepom.

114 Ecnn Bpokepckuin goroeBop npepoctasnsieT bpokepy npaBo mcnonb3oBaTb Bawiu
OEHeXHble cpeacTBa B CBOMX WMHTEpecax, OH MOXEeT 3a4UCnsTb MX Ha CBOW COOCTBEHHbLIN
BGaHKOBCKMI CYEeT, a TakkKe WUCNonb3oBaTb WX ANA UCMNOMNHEHUs o00s3aTenbCTB M3 CAENOK,
COBEpLUEHHbIX 3a CBOM COBGCTBEHHbLIM, NMBO uMcnonb3oBaTb MX B KayectBe obecnedeHus

YKa3aHHbIX 0b65a3aTenbLCTB.

11.5 Mcnonb3ys Bawwu peHexHble cpeactBa B CBOUMX WHTepecax, bpokep [ormkeH
rapaHTuposaTb Bam ucnonHeHue Bawwux [NopyvyeHuin 3a cHeT ykasaHHbIX AEHEeXHbIX CpeacTB

nnn nx so3Bpart Nno sallemy Tpe6OBaHIMO.
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11.6 BHMmaTenbHO 03HaKOMbTECb C MPOEKToM bpokepckoro goroBopa Anst TOro, YToObl
OLEHUTb, Kakme MOSIHOMOYMSI MO WCMONb30BaHMIO Bawunx geHexHblX cpeacts byaet mmeTb

EpOKep, KaKOBbI npaBuia nx XxpaHeHund, a Takke Bo3Bparta.

11.7 B cnyyae HapyweHus bpokepom nopsigka XxpaHeHna U ucnosib3oBaHus Balmx
AeHexHbIX cpeacts Bbl MoxeTe obpaTuTtbea € xanobow B LleHTpanbHbii BbaHk Poccuiickon
depnepaumm, ABNAIOLWNNCA rocyJapCTBEHHbIM PEryrsiTOPOM OTHOLLIEHU B cchepe oMHaHCOBOTO
pblHKa, nnm B HAY®OP.

CTATbA 12. AEKNAPALUA O PUCKAX, CBA3AHHBLIX C UCTOJIb3OBAHUEM LIEHHbLIX
BYMAI KIIMEHTA B UHTEPECAX BPOKEPA.

12.1 Mcnonbays Bawwm ueHHble Bymarn B CBOMX MHTepecax, bpokep o6sa3aH MCNonHUTb
TpeboBaHMe O BO3BpaTe UEHHbIX Oymar, ucnonb3yemblX B €ro WHTepecax, B CPOKW,

npeaycMoTpeHHble 40roBOpPOM.

12.2 B cny4ae, ecnu cnncok nuu, MMerLLIMX NpaBo Ha MofyyYeHne OT SMUTEHTa MInu nuua
BblOaBLUEro LUeHHble Oymaru, AeHeXHbIX CPeACTB, a Takke UHOro MMYyLLIECTBa, ONpeaenseTcs B
rnepuon Ucnonb3oBaHMsa 3TUX LieHHbIX Bymar B MHTepecax bpokepa, bpokep 06si3aH nepegaTb
BaM cymMbl OEHEXHbIX CPEeACTB, a Takke WHOe MMYLIECTBO, BbiMfadeHHoe (nepeaaHHoe)
SMUTEHTOM WNWN NMLOM, BblAaBLUMM LiEHHble Gymarvu, B TOM 4ucne B Buae AMBUOEHOOB U

NPOLUEHTOB NO TakKNMM LUEHHbIM 6y|V|araM.

12.3 ObpaTute BHMMaHME Ha TO, YTO B Crflydae COCTaBfEHMUsI CNUCKa nuu,
OCYLEeCTBAAWMNX MNpaBa MO UeHHbIM Oymaram (MMewwux npaBo Ha yyactme B obuwem
cobpaHuM BnagenbLeB LEHHbIX Oymar, MMerLwwmx npeMMmyLecTtBeHHOe npaBo NpuobpeTeHns
LEeHHbIX Bymar, 1 gpyroe) B nepmo UCnosib3oBaHns 3TnX LiEHHbIX Bymar B nHTepecax bpokepa,
Bbl MOXXeTe ObITb HE BKITHOYEHBLI B YKa3aHHbIM CNMCOK. Ecnun ocyuwlecTBneHne npae no LEHHbIM
Oymaram BaxHo onga Bac, He npepocTtaBnsnte bpokepy npaBo UCMONb30BaTh BaluW LEHHbIE

Gymaru B ero uHTepecax.

12.4 B cnyyae HapyweHus Bpokepom nopsigka ncnonb3oBaHnsa Bawwmx ueHHbIx 6ymar Bebl
MoXxeTe obpaTtuTtbes ¢ xanobon B LleHTpanbHbin BaHk Poccuiickon ®enepaunn, aBnaiomnncs

rocyaapCTBEHHbIM PErynATOpPOM OTHOLLEHUIN B chepe PMHAHCOBOro pbiHKa, nnn B HAY®OOP.

CTATbA 13. AEKNAPALUA O PUCKAX, CBA3AHHbLIX C COBMELLEHUEM BPOKEPOM
PA3JINMYHbIX BMOoB NMPO®ECCUOHAIIBHON  OEATENbHOCTMW,
NMPO®ECCUOHAINIBHON  OEATENBHOCTM C WHbIMM  BUOAMMU
AEATENIbHOCTMW.

13.1 Bpokep poBoauT A0 cBegeHus Bcex KnueHToB MHopmMaumio O TOM, 4TO, UMes
COOTBETCTBYWOLLME  JNULEH3UWN, COBMELLAEeT  HEeCKONbKO  BWOOB  NMpodeccroHanbHom

AeATENbHOCTU Ha PbIHKE LieHHbIX Bymar: 6poKepCcKyto, AUNEPCKYH, AENO3UTaPHYH0.
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13.2 Moo puckamn COBMELLEHUSA pasnUYHbIX BUAOB NpodeccnoHarbHOWN OeATEeNbHOCTU
Ha pblHKE UEHHbIX Oymar, B LensiX HacTosAwero AOKYMEHTa, MOHMMaeTCa BO3MOXHOCTb

HaHeCeHuA yl.uep6a KJ'II/IeHTy BpOKepa BCneacrTeue:

° HEeNnpaBoOMEpPHOro WuCnosib30BaHUA COTPYOHUKaMM EpOKepa, ocyuwiecTBnA0 WM
I'IpOCbeCCl/IOHaJ'IbHyI-O OedATesIbHOCTb Ha PblHKE UEHHbIX 6ymar, KOHd)I/I,D,GHLI,I/IGJ'IbHOVI

MHdopMauuUKM Npu NpoBeaeHNN onepawmi (CAENoK) Ha PbIHKE LEeHHbIX Bymar;

. BO3HVMKHOBEHUSI KOHPSIMKTA WHTEPECOB, a WMMEHHO, HapylleHus npuHuuna
npuopuTeTHOCTM UHTepecoB KnneHta bpokepa, nepen mHTepecamn bpokepa, KoTopble
MOryT NpPUBECTUN B pe3ynbtaTte gencteumn (6esgenctemsi) bpokepa u ero coTpyaHMKOB K

yObITKam n/vnm HebnaronpusTHbIM NnocneacTeusm ans KnuexHta Bpokepa;

. HEeNpaBOMEPHOr0  W/MNWU  HeHagnexawero  UCMNofb30BaHUA  MHCaWOEepPCKOn
nHdopMauum, MNOflydeHHOM B CBA3M C  OCYLUECTBMIEHMEM NpodreCCMOHaNbHON

OeATeSIbHOCTH;

. NPOTUBOMPABHOIO pacriopsiKeHUs1 coTpyaHukamu Bpokepa UeHHbIMM Bymaramu u

AEeHEXHbIMK cpeacTBaMu KnneHTa;

. OCYLLLECTBINEHUS COTPyAHMKaMu Bpokepa nNpoTuBOMNpPaBHbIX OEWCTBUIA, CBS3AHHbIX C

XpaHeHNeM WU/Mnu y4eToM npaB Ha LieHHble bymarn KnuneHTa;

) HeobecneyeHna (HeHagnexaiwero obecnevyeHne) npaB nNo LUeHHbIM Bymaram

Knnenta bpokepa;

o HecBOeBpPEMEHHOIo (HeHa/J,ne»(amero I/ICI'IOJ'IHeHl/IFI) caerniok npum cosmMeleHun

OpokepcKon 1 0eno3uTapHoOn AeATerNbHOCTY;

° HEeOOCTAaTO4YHO MNOJIHOIro pacKpbITUA I/IHC*)OpMaLI,MM B CBA3NM C OcCyullecTBlieHnem

npodeccuoHanbHoON AeATenbHOCTU.

13.3 Mpu COBMELLEHUN HECKONbKUX BUAOB MNPOdeCccUoHanbHoOn aAeATenbHOCTU Wnu
npodeccrMoHanbHON OeATEeNbHOCTM C MHbIMW BuUOAMU OEATENbHOCTU, CYLLEeCTBYeT pPUCK
BO3HUKHOBEHMSI HEQOCTATOYHOCTM KanuTana Ans UCMoNTHEeHNsI Bcex 00513aTenbCTB Mo BO3BpaTy

(bI/IHaHCOBbIX aKT1BOB.

CTATbA 14. OEKNAPAUUA O PUCKAX, KOTOPbLIE MOIyYT BO3HWUKHYTb B
PE3YJIbTATE COBEPLUEHUA CAENNIOK C MHOCTPAHHOU BAJTIOTOU

14.1 Hacrtoswasn [leknapaumsi CO4epXXUT onncaHne pMCcKoB, KOTOPbIE MOTYT BO3HUKHYTb B
pesynbTaTe 3aknio4YeHnss CAEeMNOK NOKYMKN-NPOAaXn MHOCTPaHHOW BamntoTbl B TOProBOM CUCTEME
NMAO Mockosckas bupxa (ganee nmeHyemble cgenku). Npu aTom HacToswas [eknapaumsa He

packpbiBaeT BCe CBSiI3aHHble C 3aKMOYeHWEM COESIOK B TOProBoM CUCTEME NMAO MockoBckas
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Bupxa pucku (MHOrMe M3 HUX Oaxe He MOryT ObiTb KOPPEKTHO CnporHo3mpoBaHbl). Llenb
HacTosilero yesegomrieHus — npeaynpeautb KrnveHTa o BO3MOXHbIX YObITKaX, CBSA3aHHbLIX C

3aknoveHnem nogobHoro poaa caeriok.

14.2 Mpwn 3akntoyeHun caenok B Toproson cucteme NAO MockoBckasi bupxa cywecTByoT
CUCTEMHbBIE PUCKKU, KOTOPbIE OTPaXKakT COLManbHO-MOMNTUYECKME U SKOHOMUYECKME YCITOBUS
pa3sutna Poccunckon degepaumm. K OCHOBHbIM CUCTEMHbBIM PUCKAM OTHOCSTCS: MONUTUYECKUN
PUCK, pUCK HEBNAronpuaTHBIX (C TOYKN 3PEHMS YCNOBUI OCYyLLECTBNEHNSA BrusHeca) M3MeHeHUN
B CyLWeCTBylWOWMNE 3akoHodaTenbHble W HOpMaTuMBHble akTbl Poccuiickon ®depepaunn,
perynupylowime npoBeAeHne BartoTHbIX Onepauui, MaKpO3IKOHOMUYECKME pUCKM (peskas
AeBanbBauusa HauMOHaNbHOW BasnioTbl, ©aHKOBCKMA KPWU3WUC, BamnoTHbIN kpu3uc n ap.). K
CUCTEMHbBIM PUCKaM OTHOCATCHA Takke PUCKNM BO3HUKHOBEHUSA OBCTOATENLCTB HEMPEOAOSIMMOM

CUnnbl.

14.3 Mpwn 3akntoueHun caenok B Toproson cucteme NAO MockoBckasi bupxa cyuwecTByoT
Takke U PMHaHCOBbIE PUCKW, KOTOPbIE NPeACTaBNAT cOO60N PUCKU BO3HUKHOBEHUS YObITKOB B

CBA3N N3SMeHeHneM KypcoB BallkoT.

14.4 Takke cywecTByeT TEeXHUYECKMA PUCK — PUCK, CBSA3aAHHbIN C BO3MOXXHOCTbIO
BO3HVMKHOBEHMSI MNOTEPb BCIEACTBME HEKaYeCTBEHHOro WM HeJoOBpPOCOBECTHOMO MCMOSHEHUS
00s3aTenbCTB y4acTHUKAMWM BamntOTHOMO pblHKa UM BaHkamu, OCyLLeCTBNSAIWMMN pacyeThl.
Bpokep npuHMMaeT Bce Mepsbl Anst Toro 4tobbl orpaguTb KnueHTta oT 4aHHOro pMcka ¢ MOMeHTa

npunema nopyvyeHma o MOMeHTa UCMOJTHEHNA COETIKWN.

14.5 Mpn HanpaBneHun KnueHToM nopy4veHun (3asiBOK) Bpokepy CyLlecTBYeT PUCK He
NPUHATUSA K UCMOMHEHUIO MOPYYEHUN (3aABOK) WM PUCK HEUCTONHEHUS MOPYYeHUN (3asBOK)
BCNeACTBME OTCYTCTBUA TeNnedOHHOW CBA3M, 3NEKTPOCHaAbXeHMs U T. M. UM B CBA3U C

HenpeaBuaEeHHbIMU OENCTBUAMU TPETLUX NL.

14.6 B cnyyae ncnonb3oBaHnsa KnnMeHTOM 3neKTpOHHOM nognucn u (Mnu) MHoOro aHanora
COBCTBEHHOPYYHON  NOAMUCKM  CYLLECTBYKOT  PUCKM  BO3HUKHOBEHMS  COObITMIA  u/vnun
06CTOATENLCTB, KOTOPble BPEMEHHO WNW Ha HeOoNnpederneHHbI CPoK caenanu, genalT unu
MOryT caenaTb HEBO3MOXHbIM MMM 3HAYMTENbHO 3aTPYyAHUTb OCYLLECTBIIEHME 3NEKTPOHHOIo
AOKyMeHToobopoTa  (MCnonb3oBaHWe UMGPOBOM  nognMcu u - (UNKM)  UMHOrO  aHanora
COOCTBEHHOPYYHON  MOAMMCK),  BKMOYad  TexHudyeckme  cbou, a  Takke  puUck
HEeCaHKLMOHMPOBAHHOIO AocTyna TpeTbux nuy K CpepcrtBam  AyteHTudmkaumm KnneHta

(komnpomeTauun).

14.7 C y4yeToMm BblleckazaHHOro KnueHty cnegyet BHMMATENbHO pacCMOTPETL BOMPOC O

TOM, SIBMISILOTCA N CAENKW, 3aknovaemble B ToproBon cucteme NAO MockoBckaa bupxa u
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BO3MOXHblE y6bITKVI B pe3yJibTaTe 3aKiio4eHNnA yKa3aHHbIX CcOeNIoK AonyCTuMbiMU ONA KnneHTa

B CBeTEe ero (bI/IHaHCOBbIX BO3MOXHOCTEWN.

14.8 Bce BblweckazaHHOe He uvMeeT Uenbk 3actaBuTb KnmveHTa oTkasatbCca OT
3akno4veHns caenok B Toproson cucteme NMAO MockoBckas bupxa, a nuwb Npu3BaHoO NOMOYb
€My NOHATb PUCKK, KOTOPblE MOTYT BO3HUKHYTb MPU 3aKnio4YeHUM COEeNoK B YKa3aHHOW TOProsom
cucteme, onpenenntb UX NPUEMNeMocTb, OLEHUTb CBOU (PUHAHCOBbLIE Lenn N BO3MOXHOCTU Y
OTBETCTBEHHO MOAOWTM K PELUEHUI0O Bompoca O BblIbOpe COOTBETCTBYHOLLEN MHBECTULMOHHON

cTparterum.

14.9 Hactodawaa «[eknapaumsa o puckax, KOTopble MOryT BO3HWKHYTb B pesyfibTaTte
3aKMYeHNs cOeriok C MHOCTPaHHOM BaroTOMy Takke pacnpocTpaHuMma Ha pucku KrnveHTta,
KOTOpble MOTyT BO3HUKHYTb B crniyyae npegoctasneHna KnmeHToM AOBEPEHHOCTU ApYyromy nuuy

ANs npeacTaBuTenscTBa nepen bpokepom.

CTATbA 15. YBEOOMIIEHUE O NOPAOKE YYETA UMYLLECTBA

15.1 HacTtoawum Bbpokep nHdopmmpyeT KnueHTta o mcnonbdyemblx bpokepom cnocobax
yyeTa uMyLLLecTBa, NpeaocTaBreHHOro B kKadectse obecnevyeHns ob6a3aTenbCTB, JONYLLEHHbIX K
KNUpUHry, 1 06a3aTenbCTB, BO3HUKLWINX W3 [OrOBOPOB, 3akMiYeHHbIX bpokepom 3a cuyet
KnueHTa: a) BMecTe C MMyLLECTBOM [pYrMX KIWEHTOB, nNpefocTtaBuBlUMX Bpokepy npasBo
MCnonb3oBaHMA CBOEro umyllectea; 6) BMecTe C UMYLLECTBOM [pYrux KIWEHTOB, He
npegocTtasmBLLMX Bpokepy NpaBo NCNOMb30BaHUS CBOErO MMYLLIECTBA; B) OTAEMNBHO MMYLLLECTBO
AaHHoro KnueHTa c npepgoctaBneHneM bpokepy MCNonb3oBaHUS CBOEr0 UMYyLLECTBa; T)
oTaenbHo wumyuwlectBa KnveHTa 06e3 npepoctaBneHuss Bpokepy MCNONb30BaHWA CBOErO

nUMmyLLIECTBA.

15.2 B cootBetctBUM € NnyHKTOM 3.1 cTatbn 11 PepepansHoro 3akoHa oT 07.02.2011 Ne
7-©3 «O KnupuHre n KIMPUHroBoW AedAtenbHocTM» U pekomeHaaumamm HAYDOP Bpokep
yBegomnsaet KnveHta o Hanuumm y Knmenta npaBa TpeboBatb OT bpokepa BegeHus
OTOENbHOro yyeTta uMyLlecTBa, npedocTaBneHHoro KrnveHToM B kayectBe obecneyeHuns
06a3aTenbCTB, OONYLWEHHbIX K KAUPUHTY, U 0653aTenbCTB, BO3HWUKLWIWX W3 [OOrOBOPOB,

3aKIMKOYEHHbIX YH4aCTHUKOM KIMMPUHIa 3a CHeT KnueHTa.

15.3 MmywectBo KnueHTa, npegocraBneHHoe B KavecTBe obecneyvyeHus obA3aTensCTs,
AONYLLEHHbIX K KNUPUHTY, 1 0693aTenbCTB, BO3HMKLLUMX M3 AOFOBOPOB, 3aKMOYeHHbIX bpokepom
3a cyet KnneHta (ganee — «KnupuHrosoe obecneyeHune KnveHTay), yuntbiBaeTtcss bpokepom B

crieqyoLleM Nnopsiake:

15.3.1 Ecnim KnneHT npepoctasun bpokepy npaBo ucnonb3oBaTb CBOE WMYLLECTBO, TO

KnupuHroBoe obecneveHne KnueHTta yunTbiBaeTcs Ha TOProBbix cyeTax bpokepa, OTKpbITbIX B
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KIMMMPUHIOBbIX OpraHn3aundax coBMeCTHO C MMyLLEeCTBOM U oba3aTenbcTBaMmn Apyrnx KnueHToB

EpOKepa, npegocraBmBLUNX EpOKepy npaBso NUCIMOJIb30BaHNA CBOEIO MMYLLLECTBA,

15.3.2 Ecnn KnueHT He npepoctaBun Bpokepy npaBo ucrnonb3oBaTb CBOE WMMYLLECTBO, TO
KnupuHroBoe obecneveHne KnueHTta yunTbiBaeTCs Ha TOProBbix cyeTax bpokepa, OTKpbITbIX B
KMMPUHIOBbLIX OpPraHn3aumsix, COBMECTHO C UMYLLLECTBOM U obsizaTenbcTBamun apyrux KnmeHtos

EpOKepa, He npegoctaBUBLLNX BpOKepy npaBo UCMNOJIb30OBaHNA CBOEro MMyLlecTBa.

15.4 B cny4asx, npamMo npenycMOTpeHHbIX 3akoHoAaTeNnbCTBOM, bpokep ocyuiectBnser
BeeHNe OTAeNbHOro yvyeta ero MmyllecTtsa, NpedoCTaBfeHHOro B kayecTBe obecneveHus
06a3aTenbCTB, AOMNYLWEHHbIX K KIMPUHTY yYacTHUKA KNUPUHra, U 00a3aTenbCTB, BO3HUKLLMX U3
AOroBOPOB, 3aKntoveHHbIX bpokepom 3a cueT KnuenTta. B cnyvasx, ecnm 0683aHHOCTb BeaeHUsA
OTAENbHOro yyeta mmyllectBa KnueHTa 3akoHOOATENbCTBOM He npegycMoTpeHa - KnuneHT
BrnpaBe notpeboBaTb OT bpokepa BegeHus oTaenbHoro ydeta KnupuHroBoro obecneyeHus
KnneHta nytem HanpasneHus bpokepy 3aaBneHnss no Qopme, npenycMoTpPeHHOW
PernameHTOM u/vnn 3aknwo4veHnn ¢ bpokepom AONOSHUTENbLHOrO cornaweHus Kk [Jorosopy

obcnyxunBaHus.

15.5 B uenax segeHna otgenbHoro ydeta KnupuHroBoro obecneyeHunst KnueHta bpokep
OTKPbIBAeT OTAENbHbIN CcreunanbHbli TOProBbld CYET YYaCTHMKA KAWPUHra B KITMPUHIOBOM
opraHuMsaummn. 3a OTKpbITUE OTAENbHOrO creumanbHOro TOProBOro cyeta W BedeHue
oTaenbHoro yyeta KnupuHrosoro obecrneyeHuss KnueHTa Bpokep yaepxuBaeT ¢ KnuneHTa
BO3HarpaxgeHve B pasmMepe, YCTaHOBMEHHOM Tapudamu unv  OOMNOSAHUTENbHbLIM

cornalleHnem, 3aknodeHHbIM bpokepom ¢ KnneHTom.

15.6 OTcyTcTBME OTAENbHOro yyeta umyliectsa KnveHTOB M 0683aTenbCTB, BO3HMKLLMX

M3 OOroBopos, 3aKIt4YeHHbIX EDOKepOM 3a cyeT KnueHToB, HeceT B cebe cnegywouwme pucku.

15.6.1 Pnuck BO3HMKHOBEHUSI HepocTaTka IMKBUOHOCTU, MpU KOTOpoM bBpokep He cmoxeTt
UCMONHUTL NopydeHus KnneHToB, ecnn cymMmMa CpeacTtB wunv  pasmep  MMyLlecTBa,
HeobXxooMMbIX ANA WCMNOMHEHUS nopyyeHns KnuveHTta, npeBbiwatoT AO0CTYNHble CBOOOAHbIE

OCTaTKH, y4nTbiBa€Mbl€ Ha TOProBbIX cHETax 5p0|<epa KaK y4aCTHUKa KIMMPUHra,

15.6.2 Puck owmnboyHoro wucnonb3oBaHna wumyulectBa KnmveHTa no NOpyYeHuo  apyroro
KnueHTa B pesynbtate JONyLEHHOW onepaunoHHoOn owmnbkn coTpyaHnkoB bpokepa nnu cboes

B paboTe COOTBETCTBYIOLLENO NPOrpamMMHO-TEXHUYECKOTO 06eCneYeHms;

15.6.3 Puck 3aepXKn BO3BpaTa KﬂI/IeHTy OeHeXHbIX cpeacte wuinM HecBoOeBpPEMEHHOIo
MCMNOoJIHEeHUNA paCI'IOpFl)KeHVIﬁ KnnenHta wnu HeucnonHeHun / HeHagnexaiwem WChOSTHEHUN

BO3HUKLLIMX obsA3aTenbcTB KnneHTa BCneactBue TEXHUYECKOW, Ol'lepaLl,l/IOHHOIZ OLINGKK


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

FREEDOM lpunoxeHue Ne1 k PeanameHmy obcnyxueaHusi Knuenmos OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa Knuenmy

COTPYyAHUKOB Bpokepa mMnu KNMPUHIroBoKr opraHusaumm unu cbost B paboTe COOTBETCTBYHOLLENO

nporpamMHoro obecrnevyeHus.

15.6.4 Puck MCnonb3oBaHUS OEHEXHbIX CPeacTB M LUEeHHbIX Bymar knueHta Ans UCMONHEHUS
06513aTenbCTB APYrNX KMMEHTOB, B TOM 4YMcCre NyTeM MpoAdaxu LeHHbIXx Bymar 6e3 nopyyeHust
KnMeHTa (Qaxe B criyyae, ecrnv caMm KIMEHT He COBepllaeT U He NnaHupyeT coBepluaTb

MapXuWHalibHbl€ HeobecneYyeHHble Cﬂ,eJ'IKVI)

15.7 Hactoawum bBpokep uHpopmupyeT KnneHTa O puckax MNOSIHOM WM YaCTUYHOW
yTpaTbl UMYLLECTBA, YYUTbIBAEMOrO Kak BMECTe C MMYLLECTBOM APYruMX KIMEHTOB, Tak U npu
oTAenbHOM y4yeTe (C npegocTtaBneHnemM bpokepy npasa ncnonb3osaHus) nmyuiectsa KnuenTa,
npn GaHkpoTcTBE bBpokepa, a Takke O TOM, YTO AEHEXHble CpeacTBa W LeHHble Bymaru
KnveHTa He noanexart cTpaxoBaHUIO B COOTBETCTBMU ¢ PefeparnbHbiM 3aKkOHOM OT 23 fekabps
2003 roga Ne 177-®3 «O crpaxoBaHuM BKNagoB usmyecknx nuy B GaHkax Poccuiickon

depepaummy».

15.8 [ns MMHUMM3aUUM BO3MOXHbIX pUCKOB Bpokep BeaeT BHYTPEHHWUI yYeT OEHEXHbIX
cpeacTB, LEHHbIX Bymar n onepauui kaxaoro KrnveHTa oTAenbHO OT akTMBOB M onepauuii

apyrnx Knnentos 1 bpokepa.

CTATbSA 16. YBEOOMNEHUE O KOH®JIUKTE WHTEPECOB, MNOTEHUWANBHON
BO3MOXHOCTU BO3HUKHOBEHUA KOH®JIMKTA WHTEPECOB [1PU
OCYLLUECTBJIEHUX NMPO®ECCUOHAIIbHOWU OEATENBHOCTU HA PbIHKE
LEHHbIX BYMAI/®PUHAHCOBOM PbIHKE

16.1 Moo  KOHMNUKTOM  WHTEPECOB  NPUM  OCYLLECTBMEHUM  npodeccruoHanbHOn
AEATENbHOCTU Ha PblHKE LeHHbIX Bymar/(piHaHCOBOM pbIHKE MOHMMAETCH pacXOXAeHNe Mexay
nHTepecammn bpokepa u ero obasaTenbcTBamm BCreACTBME BO3HUKaKOLWUX MPOTUBOPEYUi
Mexay WMYLLeCTBEHHbIMU W WHbIMU WHTepecamu bBbpokepa, (ero opraHoB ynpasreHus,
AOMKHOCTHBIX UL, U COTPYOHWUKOB), U UMYLLECTBEHHLIMU UMW UHBbIMU MHTepecamn KnuneHTa, a
TaKke NPOTUBOPEYME Mexady JIMYHOW 3auHTepecoBaHHOCTbIO COTPYAHWKOB bBpokepa, ero
AOIMKHOCTHBIX MWL, U 3aKOHHBbIMW WHTepecamu KnueHta, B pesynbTarte KOTOpPOoro OencTBus
(6espencTeus) bpokepa n (UnNKn) ero COTPYAHUKOB NPUYUHAIOT YObITKM KnNuenTty, n/vnu BnekyT

MHbIE He6J'IaFOI'IpVIFITHbIe nocneactema ana Knnexrta.

16.2 KOHQNMKT MHTEepecoB BO3MOXEH Kak B pesynbrarte OesTeNnbHOCTU OTAeNbHbIX
AOJDKHOCTHBLIX Nny, U paboTHMKOB bpokepa, Tak U B pesynbTate gedtenbHocTtu bpokepa B

LUerioMm, U MOXeT BO3HUKHYTb MNMpU HannMynm cnenyrowmx 0b6CTOATENBLCTB:

o korga bpokep (ero adpdunupoBaHHoe 1nuUO) sABNSEeTCs COBCTBEHHUMKOM UMK
9MUTEHTOM  UEHHbIX  ©Oymar  /PUHAHCOBbIX  WMHCTPYMEHTOB  (MMEEeT  WHYL

3anHTEPECOBAHHOCTb B coBepLieHnn COENOoK C 3TUMUN LUEeHHbIMUA
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6yMaFaMVI/CbVIHaHCOBbIMVI MHCTPYMEHTAMN UIMN B U3MEHEHUN prHOHHOVI LUeHbl LEeHHbIX

6yMaF/(*)I/IHaHCOBbIX MHCprMeHTOB), C KOTOpPbIMK coOBepLlaTCA COEJIKU B UNHTEpecax

KINUeHTa;

. korga Bpokep 04HOBpPEMEHHO OCYLLECTBIISIET pasfMyHble BUAbl NPOdECCUOHANBHON
JEeATerNbHOCTY;

. Korga CyLecTBYET MMM MOTEeHUManbHO MOXET BO3HMKHYTb NPOTMBOpEeYMe Mexay

4YacCTHbIMM MHTepecamun coTpyaHuka (BpokepoB ero cembu U/MNN UHBIX KL, C KOTOPbIMU
CBsi3aHa fM4YHasi 3aMHTEPEecOBaHHOCTb COTPyAHMKA) W NpaBaMu W  UHTepecamu
KnneHToB, KOTOpPOE BNUSIET UNN MOXET OKa3aTb BIINUSIHUE HA BbINOMHEHWE COTPYAHUKOM
CBOMX nNpodeccumoHanbHbIX 00s3aHHOCTEN, B YaCTHOCTM Ha MNPOLECC MNPUHATUS UM
pelweHusi, 1 obycnaenuBaeT MM MOXeT 0bycnoBuTb HaHeceHue yllepba npaBamM U

NHTEpECaM KnneHTos;

o Koraa BO3HUKaeT UM MOXET BO3HUKHYTb MPOTUBOpeYne Mexay obsasaTenbcTBamu

BpOKepa nepen pa3HbiMu KnneHtamm n nHTepecamm 3Tux pa3HblX KnneHnTtos BpOKepa.

16.3 Mpwn ocywecTBneHun geatenbHocTn bBpokepa Ha UHAHCOBOM  pbIHKE/pPbIHKE
LeHHbIX  Bymar Hanbonee BEPOSITHO BO3HVMKHOBEHMWE CreayoLmx BMOOB

KOHOIIMKTa MHTEPECOB:

. nokynka ana KnueHta ueHHbIX 6ymar (OpyrMx akTMBOB) MO 3aBblLUEHHOW MO
CpPaBHEHMIO C PbIHOYHOM LeHe n3 cobcTBEHHOro noptdens bpokepa, ero COTPYAHUKOB U

Apyrnx adbdUnMpoBaHHbIX U 3aMHTEPECOBaHHbIX NNLL;

. nokynka gnst KnueHta ueHHbIx 6ymar (gpyrmx aktmeoB) 6e€3 ydeta MHBECTULMOHHBIX
uenen Knmenta u3 cobctBeHHoro noptdena bpokepa, ero COTPyAHUKOB W APYrnx

aCb(bI/IJ'II/IpOBaHHbIX N 3anHTepecoBaHHbIX AL,

. npogaxa LeHHbIX 6ymar (apyrnx aktnsoB) KnueHTa no 3aHMXEHHOW NO CPaBHEHUIO C
PbIHOYHOW LEeHe B cobCTBeHHbIM nopTdens bpokepa, ero COTPYAHWKOB M APYrnx

aCb(bI/IJ'II/IpOBaHHbIX N 3anHTepecoBaHHbIX AL,

. nHBecTnpoBaHue cpeacTts KnmeHTa B COGCTBEHHbIE LieHHbIE Bymaru (gpyrne akTuBbl)
Bpokepa nnu ueHHble Bymaru (apyrne aktmebl) addUIMPOBaHHbLIX NUL, (UM BXOASLWMNX B

rpynny nuu), nnv nuu, adgunmpoBaHHbIX C COTpyaHUKamu Bpokepa ;

o coBepLleHne UHbIX caenok C UeHHbIMA 6ymaraMM (,El,pyFVIMI/I aKTI/IBaMI/I) KnueHta no
HEPbIHOYHbIM LEeHaM WM B HapyuweHune UMHBECTULUNOHHbIX uenen KnveHTta B nonb3y

Bpokepa, ero cotpyaHukos, Apyrnx addunmpoBaHHbIX 1 3aUHTEPECOBAHHbIX NNLL;
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oKasaHue fasrneHna Ha KnueHTa unu npegocrtaBneHne eMy pekoMeHZauun C Tew,
yTOOblI €ro OencTBusa W COEnKkM COOTBETCTBOBanM npsiMon Bbiroge bpokepa, ero

COTPYAHMKOB, ApYrMx adhUNMpoBaHHbIX U 3aMHTEPECOBAHHbIX JNLL;

coBeplleHne caenokK, He oTBe4dYawnwux UuHTepecam KnneHtoB, uensto KOTOPbIX

ABAdeTCA yBelind4eHne KOMUCCUOHHBIX N UHBIX nnaTtexen, noJjiydaembiX EPOKepOM ,

ncnonb3oBaHue caenok KnveHta ons peanusaumm coOGCTBEHHbIX MHBECTULMOHHbIX
cTpaTterni bpokepa, OOCTMXKEHMS BbIrOAHbLIX AN HEro YCroBMI COENOK, B TOM 4uCrle,
Anst  NpuobpeTeHns KOHTPONS 3a KOMMEPYECKMMM OpraHuM3auuMsiMum Ha OCHOBE

coeauHeHns cobCTBEHHbIX cAenokK 1 caenok KnuexTa;

yMbILLNEHHOe  yaepaHue  KnuMeHTckux — cpeAcTB,  NpeAHasHadeHHblX  Ans
WHBECTMPOBaHUS B LieHHble Bymaru (Opyrve akTuBbl), Ha AeHeXHbIX cyeTax bpokepa c

Lenblo HeHaanexallero Ux NCnosib30BaHNA Ans COBCTBEHHbLIX aKTUBHbIX onepauMVl;

ncrnonb3oBaHne nonyvyeHHon oT KnmeHta cnyxebHon wuHdOopMaumn, umMmerLen
CyLLIeCTBEHHOE 3Ha4yeHue 1 crnocobHOM NOBNUATL Ha NoslydeHne Bbirogbl bpokepom, ero
COTpyAHVKaMU W OPYrMMU 3auHTEPEeCcOBaHHbIMU U adddPUIMPOBAHHBIMU NMLAMU, B

yuwiepb nHtepecam KnueHra;

1cnonb3oBaHWe npaea rofioca no ueHHbIM 6ymaram KnueHTta B uHTepecax bpokepa,

€ro COTPYAHMKOB, APYrMX adhPUNMPOBAHHbLIX U 3aMHTEPECOBaHHBIX NINLL;

npefocTaBfieHMe HepasHbIX YycrnoBui (npedepeHumnn) oTaenbHbIM  KnveHTam
bpokepom wunn coTpygHukom bpokepa B crnyyae, Korga Takue npedepeHunn He

BbITEKAIOT M3 XapaKTepa A0roBopa U1 HOpM 4enoBoro 060poTa;

NUCMOMHEHME MOpPYYeHUd pasHbix KnueHToB, B COBOKYMHOCTU copep)Kallumx

B3aMMoOUCKNoYatoLme nmbo pasHoHanpaBneHHble Lenu;

NnocTynneHne K EpOKepy 3a4BOK pa3HbIX KnnenTtos OOQHOBPEMEHHO U nocrtynrieHne

MHOIO4UCIIEHHbLIX 3aABOK Ha ONH aKTUB,

OKa3aHue EDOKGDOM ana OA4HOro KrimeHTta ycnyr no pasmMeweHUo BbllMyCKa LUEeHHbIX
6ymar, a aonda ppyroro KnueHTta BbINOSIHEHME nopy4yeHna no nokyrnke no Hanbonee

HU3KOWN LIEHE;

3aKpbiTne nosmuyum pa3HbIX KnneHtoB ¢ y4yeToM Hanbonblwen BbIrogbl TOMbKO B

UHTepecax onpeaeneHHoro Knuenta (KnneHTos).
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CTATbA 17. YBEOOMJIEHUE O TIPABAX W TAPAHTUAX, MNPEOOCTABJIEHHbLIX
KINMMEHTY ®3 «O 3AWWUTE NPAB WU 3AKOHHbIX WHTEPECOB
MHBECTOPOB HA PbIHKE LLEHHbIX BYMAI »

17.1 «05» mapta 1999 r. npuHat defepanbHbii 3akoH «O 3awWmTe NpaB N 3aKOHHbIX
WHTEPECOB WMHBECTOPOB Ha pPblHKE UeHHbIXx Oymar» Ne 46-d3 (pnanee — «3akoH»). B
COOTBETCTBUMN CO CTaTben 6 3akoHa aMUTEHT 00si3aH NpeaoCcTaBUTb MHBECTOPY MHOpMaLUmIo,

onpeaeneHHyo 3akoHogaTenscTtBoM Poccuickon enepaumm.

17.2 Bpokep 006s13aH no TpeboeaHuio KnveHTa npegocTaBuTb emy crneaylowue

AOKYMEHTbI 1 MHCpopMaLmIo:

17.2.1 KONUKO JIMLUEH3MN Ha OcCyllecTBneHne npodecCnoHanbHoON AOeATEeNbHOCTU Ha pPblHKE

LeHHbIX Bymar;

17.2.2 konuo AOKyMEHTa O rocyaapCTBEHHOWN pernctpaummn Bpokepa B kayecTBe opuany4eckoro

nvua unu nHaMBMAyanbHOro npeanpuHUMaTens;

17.2.3 cBegeHus 06 opraHe, BblAaBLUEM JIMLIEH3UIO HA OCyLLECTBEHME NPOdECCMOHAaNbHOM

OeATesIbHOCTU Ha PblIHKE LEeHHbIX 6ymar (ero HanMeHoBaHWne, agpec n Teﬂed)OHbl);

17.2.4 cBegeHus o6 ycTtaBHOM KanuTtane, O pa3Mmepe cobCTBeEHHbIX cpeacTB bpokepa u ero

pe3epBHOM (hoHAe.

17.3 Bpokep npu npuobpeteHun y Hero LULeHHbix bBbymar Knunentom nmbo npwm
npuobpeteHnn nm LleHHbIX Bymar no nopyyeHuto KnueHta obsi3aH no tpebosaHuo KnveHTa
NnOMMMO WHOPMaLMN, COCTaB KOTOPOW onpefeneH deagepasnbHbIMM 3aKOHaMU U UHBIMU
HOpMaTMBHbIMM NpaBoBbiMM akTamu Poccunckon Pepepaunn, nNpegocTaBUTb CreayOLLYHO

MHdOpMaLNIo:

17.3.1cBegeHnsi O TrOCydapCTBEHHOW peructpaumMn Bbinycka 3TuX LleHHbix Bymar un
roCyAapCTBEHHbIN PErMCTPALMOHHBIN HOMEpP 3TOrO BbIMyCKa, a B Crly4ae COBEPLUEHUS COENKU C
LleHHbIXx Bymar, BbiMyck KOTOPbIX HE MOANEXUT rocy4apCTBEHHON perncTpaumm B COOTBETCTBUM
c TpeboBaHuAMM dedepanbHbIX 3aKOHOB, — WOEHTUMUKALMOHHBLIA HOMEp BbiMycKa Takux

LleHHbIx Bymar;

17.3.2 cBegeHus, coaepXxawimecda B peweHnn O BbllNMyCKe 3TUX LleHHbIX ByMaF N NpPpocCrneKkTe unx

3MUCCUU;

17.3.3 cBegeHus o ueHax aTux LleHHbIx Bymar Ha opraHM30BaHHbIX TOprax B Te4yeHue LecTu
Hedenb, NpewecTBOBaBLUMX AaTe npeabssrneHna KnneHtom TpeboBaHMs O npefocTaBneHum
UHopMauumn, ecnu atTn LleHHble Bymarn BKIOYEHblI B KOTUPOBASIbHbIN CMCOK BUpXxn, nmudo

cBegeHnsa ob OTCYTCTBUUN 3TUX LIE€HHbIX 6ymar B KOTUPOBaAlibHbIX CNMCKax 6l/lp)K;
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17.3.4 cBegeHna O UeHax, No KoTopbiM 3TU LleHHble Bymarm nokynanucb M npogasanucb
bpokepom B TeyeHue LWeCcTU Hedenb, NpeawecTBoBaBLIMX AaTe npeabsBrneHus KrnveHTom
TpeboBaHnsA 0 npeagocTaBneHn nHdopmaumm, NMbo ceegeHns 0 TOM, YTO Takne onepauumn He

npoBoaUITNCD,

17.3.5 cBegeHus 06 oueHke aTnx LleHHbIx Bymar pernTMHroBbIM areHTCTBOM, MPU3HAHHLIM B

nopaake, yCraHoBJ1IEHHOM 3aKOHOAATEelIbCTBOM Poccuinckon CDe,D,epaLl,I/II/I.

17.4 Bpokep, npu oTYyKAeHMM UeHHbIX ©Gymar KnueHTom, 06s13aH no TpeboBaHMto
KnneHta nomumo wHdopmaummn, coctaB KOTOpPOW onpederieH doeaeparnbHbIMUA 3akoHaMuU r
WHbIMXW  HOpMaTMBHbIMM MNpaBoBbiIMM akTamu Poccunckon ®Pegepaumu, npegoctaBUTb

MHdOpMaUUIo O:

17.4.1 ueHax 3aTux LeHHbIXx Bbymar Ha opraHM3oBaHHbIX TOprax B TeyeHue LWeCTU Hegenb,
npegwecreoBaBlWMX JaTe npeabsasneHns KnueHTom TpeboBaHMA O npefocTaBrieHum
UHopMauumn, ecnu 3T LleHHble Bymarn BKIOYEHbI B KOTUPOBAIbHbIN CAMCOK Gupxun, nudo

cBegeHnsa ob OTCYTCTBUN 3TUX LLE€HHbIX 6ymar B KOTUPOBalibHbIX CrMMCKax 6VIp)K;

17.4.2 ueHax, no kotopbiM 3Tn LleHHble Bymarum nokynanucb u npogaBanuck Bpokepom B
TEeYeHue LWecTn Hedenb, NpealwecTBOBaBLUMX AaTe npeabsBneHus KnveHToMm TpeboBaHust o

npeaocTaBneHnn nHopmaumm, NMbo ceeaeHnst 0 TOM, YTO Takue onepauun He NPOBOAUNUCS.

17.5 MHdopmaumns, ykasaHHass B MyHKTax 7.2 M 7.3 HacTosero YyBeOOMIEeHUs,
npeaocTaBnAeTcs B NMCbMeHHOM doopme 3a nnaTy B pasMepe, He npeBbILLatoLem 3atpaT Ha ee

KOnMpoBaHue.

17.6 KnueHT BnpaBe B CBA3M C NPUOOPETEHMEM WUIM OTYYXXOEHMEM LEHHbIX Oymar
notpebosatb y bpokepa unu amuTeHTa npeaocTaBuTb MHOPMAaUUIO B COOTBETCTBUM C
3akoHOM 1 apyrumun begepanbHbIMU 3aKOHAMU U HECET PUCK NOCNEeACTBUIA He NpeabaBneHns

Takoro TpeboBaHuS.

CTATbA 18. YBEOAOMIIEHUE OB UCIMOJIb3OBAHUU CNEUUAJIbHOIO BPOKEPCKOIO
CYETA

18.1 HeHexHble cpeactea Knnenta no [JoroBopy obcnyxuBaHusi, 6yayT HaxoauTbCs Ha
Cuete (CueTtax) bpokepa (cneumanbHbIX BpOKepckMx cyeTax), OTKpblIToM Bpokepom ans yveta

OEeHEeXHbIX cpeacTB KnueHTa, BMecTe co cpencreamMum Apyrux KrimeHToB BpOKepa.

Mpn 3ToM o0ObeAMHeHMEe Ha OOHOM cYeTe [eHexHbix cpeacts KnveHTa c
AEHEXHbIMWU CpeacTBamMu APYrnx KnmeHToB Bpokepa MoxeT HecTu B cebe puUck HeUCMNonHeHus
(3apepxkn ucnonHeHus) bpokepom nopy4yeHust KnueHTa Ha BO3BpaT AEHEXHbIX CPEACTB UM
MOKYMKY LEHHbIX OyMar, BbI3BaHHbIA BO3MOXHbIM OLIMOOYHBIM cnucaHvem Bpokepom

OEeHEeXHbIX CcpeacTB KnneHta no NnOpy4YeHNoO OpYyroro KrineHTta EpOKepa, B TOM 4ucne,
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Bcrneacteme cbos B paboTe COOTBETCTBYIOLIErO MPOrpamMMHOro obecneyeHust mnu owwmbkm

coTpyaHuka.

[na ydyeta geHexHbIXx cpedcTB KnneHTa oTAenbHO OT AEHEeXHbIX CPpeAcTB ApYyrux
KnueHToB Bpokep MOXeT OTKPbITb OTAESNbHbIN OAHKOBCKUA CYET B KpPeaUTHOW OpraHu3aumu.
BO3MOXHOCTb, YCNOBUSA OKa3aHWA W CTOMMOCTb TakoW YCIyrn noanexuT oTaefNlbHOMY
NMMCbMEHHOMY corfnacosaHnio Mexay KnueHtom u Bpokepom. Ecniv uMHOe NUCbMEHHO He
cornacoBaHo mexay KnneHtom n Bpokepom, BO3MOXHOCTb OTKPbITUS OTAENbHOro 6aHKOBCKOroO

CYETa B LieNsx yyeTa AeHexHbIX cpeacts KnveHTa He npeaycmMoTpeHa.

NHpopmaums o KpeauTHbIX OpraHM3aumsXx, Ha cHeTax B KOTOpbIX ByayT yunTbiBaThHCS

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

18.2 [na ydyeta geHexHbIX cpedcTB KnueHTa OTAENbHO OT OEHEeXHbIX CpeacTB Apyrux
KnueHToB, bpokep MOXeT Ha ocHoBaHUM 3asBreHns KrnveHTa OTKpbITb KrMeHTy oTaeribHbIv
cneumanbHblin  OPOKEPCKNMA CYET B KPEAUTHOW OpraHM3aumn/oTaenbHbii pacyeTHbIN  Kog
KNUpuHrosoro ©aHKOBCKOro cveta B KIAUPUHIOBOW oOpraHu3aumui. Pacxofgbl, cBsi3aHHble C

OTKpbITUEM U BEAEHNE OTAESIbHOIo c4eTa, ornj1av4nBaroTCA KnneHtowm.

18.3 Bpokep BnpaBe ©6e3B03Me3qHO, a B Ccrnyvyasix, NpPeayCcMOTPEHHbIX [loroBopom,
BO3ME3JHO UCNoSb3oBaTb B COBCTBEHHbIX MHTEpecax AeHeXHble cpenctaa/leHHble Gymaru
KnveHta. KnueHT HacToAwmMm yBegomndeTcsl, YTo bpokep MOXeT 3a4ucnsaTb AeHeXHble
cpenctBa KnneHTta Ha COBCTBEHHbIN CHET, B 3TOM Clly4ae pacdeTbl No caenkam, 3akntoYeHHbIM
Bpokepom BO ucnonHeHue nopyyvyeHun KnveHTta, MOryT OCyLeCTBNATLCA HEMNOCPeACTBEHHO C
cobctBeHHOro cyeta bpokepa. lNMpu paboTe B pamkax cneumanbHOro GpPoKepcKoro cyerta c
nepegayen npasa MCMNOMb30BaHUSA OeHEXHbIX cpeacTB bpokepy y KnMeHTOB MOryT BO3HUKHYTb
AonosiHuTenbHble  (cneunduyeckne) puckn B 4acTM  HEUCMONHEHUs1  (HEMOSHOro  Unu
HECBOEBPEMEHHOIO  UCMOSTHEHUS) TOProBblX W/MAM  HETOProBbIX MOPYyYEeHUA B CuUny

ocobeHHocTel PyHKLMOHNPOBaHUS crnieumnanbHbiX GPOKEPCKUX CHETOB.

CTATbA 19. NPOYME YBEOOMIIEHUA BPOKEPA KITUEHTY

19.1 Hactoswum Bpokep yBegomnseT KnueHTa O TOM, YTO YTO AEHEXHble CpeacTBa,
3auncnsemble OpokepoM Ha cneuuwanbHbli OGpoKepckuMi cdeT (cyeTa), unNu nepefaHHble
Opokepy, 4BRSKOWEMYCA KPeOUTHOW oOpraHuv3auven, He nognexar CTpaxoBaHui B
cooTBeTCTBUKN C DenepanbHbiM 3akoHOM OT 23 aekabpsa 2003 roga Ne177-03 «O cTtpaxoBaHuu

BKIagoB duandeckux nuu, B 6aHkax Poccuiickon denepaummy».

19.2 Hactoawum Bpokep yBepgomnaeTr KrnveHTa o npaBe KnueHTa Kak nonydartens
(PMHAHCOBBIX YCMyr Ha nory4eHne no ero 3anpocy MHopmaumm O BUAAxX U cymmax nnatexen

(nopsigke onpeaeneHnss cymMm nnaTtexewn), koTopble KnveHT aomkeH OyaeT ynnatutb 3a
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npegoctasfieHne emMy  (OUMHAHCOBOW  ycnyru, BKNOYas MHQopmaumio O  pasmepe
BO3HarpaxgeHusa (nopsgke onpegeneHus pasmepa BosHarpaxaeHusi) bpokepa u nopsigke ero

ynnartbl.

19.3 B cnyyae ecnu Opokep okasbiBaeT ycrnyru no npuobpeTeHuio naeB MaeBbIX
WHBECTULUMNOHHBLIX (poHOO0B, Bbpokep npepocrtaBndeT nonydarentio PUHaAHCOBBLIX YCryr Mo ero
3anpocy cnenyoLlyo MHpopmMaumioo: NHBECTULMOHHAA AeKnapaumsi NaeBoro UHBECTULIMOHHOTO
doHOa; MCTOMHMK  NofydYeHust cBedeHun o6  M3MEHEeHMM  pacyeTHOM  CTOMMOCTM
WHBECTULMOHHOIO nas 3a nocnefHue WecTb MecsueB (B criydae npefocTaBrieHUs Takow
MHOpPMaUUKM  yNpaBnsloWENn KOMMaHMEN MNaeBOro WHBECTULMOHHOIO doHaa U  (Mnn)
HaxoXgeHus Takonm uHdopMaumm B CBOOGOAHOM [OCTyne); pasmvep BO3HarpaxgeHus
ynpaBnsawowWwen KoMnaHun U obwun pasmep BO3HaArpaxgeHus cneuvannanpoBaHHOMO
aenosuTtapus, nuvua, OCYLeCTBNALWEro BedeHue peecTpa BrajesbueB WHBECTUUMOHHBLIX
naes, ayAUTOPCKOW oOpraHu3auumm, a Takke OLeHLUMKa, eCrn WUHBECTUUMOHHaa Aeknapauus
naeBoro WHBECTULUMOHHOIO oHOa npegycMaTpmBaeT BO3MOXHOCTb WMHBECTUPOBAHUS B
MMYLLIECTBO, OLEHKa KOTOPOro OCYLLUECTBASETCSH OLEHLLUMKOM; O Mopsiake U cpokax Bbinnatbl

OEHEXHON KOMMNeHcaunm B CBSA3WN C norawleHnemM MHBECTULIMOHHBIX Naes.

194 B cnyyae ecnun 6pokep okasbiBaeT yCryri no 3akroyeHno JOroBOpPOB, ABMNSAOLLMXCS
NpPon3BoAHbIMN (PUHAHCOBLIMU MHCTPYMeHTamMn, 6pokep npegoctaBndet KnuveHTy no ero
3anpocy cnegywowy MHPOpPMauMio O Takux [JOoroBopax: cneuudukaumsa [Oorosopa,
ABNSAOLLEroca NPON3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM (B criydyae ecnuv 6a3ncHbIM akTUBOM
NPOM3BOAHOIO0 (PUHAHCOBOIO WHCTPYMEHTa sBNAeTcA ApYron MNpousBOAHbIN  (PMHAHCOBLIN
WHCTPYMEHT, nNpefoCTaBNseTCs Takke crneumgukauns Takoro [Aorosopa, sBrstoLerocs
NPon3BoAHbIM (PUHAHCOBbLIM UHCTPYMEHTOM); CBEAEHUS O pasMepe CyMMbl AEHEXHbIX CPEACTB,
KOTOpylo HeobxoouMMO ynnaTuTb Ha MOMEHT 3aKkfiYeHWs [O0roBopa, SABNSAOLLErocs
Npon3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTOM; WUCTOYHWUK MONyYeHUs cBedeHurn O kornebaHuu
UeHbl (3HayeHus) 6a3nMCHOro akTMBa 3a NocnefHue LWecTb MecsueB, NpeawecTByoWmxX gate
3aKMYeHns 0roBopa, ABNALWErocss nNpoMs3BoAHbIM (PUHAHCOBBIM MHCTPYMEHTOM (B crnyyae

Hanuumsa y 6pokepa NHPOPMAaLMN O TaKOM UCTOYHUKE).

B cnyyae ecnu Opokep, SBRSIOWWACSA §NMUOM, OCYLLECTBNSIOWMM OesTeNnbHOCTb Mo
WNHBECTULMOHHOMY KOHCYIbTUPOBAHUIO, HA OCHOBaHWUM 3aKIOMEHHOMO C KNMEHTOM Jorosopa o6
OoKasaHuMu ycnyr Mo  WHBECTULMOHHOMY  KOHCYNMbTMPOBAHWUIO  3aKni4yaeT Ccaenku ¢
MCNonNb30BaHMEM NporpaMm aBTocrenoBaHus, Bpokep npegocTaBnsieT TakoMy KIMEHTY MO ero
3anpocy creayLlyo nHgopmMaumio: o nuue (nuuax), Ha oCHOBaHUWM MHdOPMaUUM O caernkax
KOTOpPOro (KOTOpbIX) COCTaBMNseTCA WHAMBMAOyanbHas WHBECTULUMOHHAs pekoMeHaauus,

npeobpasyemas B nopyyeHue Gpokepy, XapakTepucTnkax ykasaHHbIX cOernok (B TOM yucne o6


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

FREEDOM lpunoxeHue Ne1 k PeanameHmy obcnyxueaHusi Knuenmos OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa Knuenmy

nx npegmeTe U UeHe), a Takke 06 M3MeHeHUn nokasaTtenen 4OXOOHOCTM MO TakMM caernkam 3a
rnocrnegHve WecTb MecsaueB, NpeaLwecTByowmnx gate nonyyvyeHnsa 6pokepom 3anpoca KnneHra;
O MMHMMANbHOM W MakCMMaribHOM ObObeMax [OEHEeXHbIX CPeACTB KMeHTa, B OTHOLLUEHMM
KoToporo 6pokepoM MOXeT ObITb npegocTaBneHa BO3MOXHOCTb  NpeobpasoBaHus
npefoCcTaBfieHHON NHOUBUAYANbHON MHBECTULMOHHOW pekoMeHaauun B nopyveHne bpokepy (B
criydae HanuMuus ykasaHus Ha Takme obbembl B pgoroBope 006 oOkasaHum ycnyr no
WHBECTULMOHHOMY KOHCYNbTMPOBaHMIO); O COOTHOLUEHMM MokKasaTenen [OOXOAHOCTU Mo
cAenkam, 3aKri4YeHHbIM C UCMONb30OBaHWEM MporpaMm aBTOCNefoBaHWSA, OT nokasaTteneun
AOXOOHOCTM NO caernkam, 3akroyeHHbIM BbpokepoM Ha OCHOBaHUKM MNOPYYEHW, MOAaHHbIX

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

CTATbA 20. OBPABOTKA NEPCOHAJIbHbIX OAHHbIX

20.1 B uensax ucnonHenuns [Jorosopa bpokep ocywectBnaetr ob6paboTky nepcoHanbHbIX
AaHHbIX KnneHTa — hnanyeckoro nmua, B TOM YnUCne BKOYEHHbIX B NpeacTaBfieHHble AHKETHI,
nyTeM XpaHeHusi, cucTeMaTmsauuun, HaKoMnSeHUsl, YTOYHEHMUs, UCMNONb30BaHWUA, nepedaydn
onpeaeneHHoMy Kpyry nuy, O6nokMpoBaHusi, YHUYTOXEHUsi. KnueHT BbipaxaeT cornacue
Bpokepy B Lensax ncnonHeHunsa [Jorosopa Ha nepuog ero 4ENCTBUSA U B TEYEHUE TPEX NeT nocne
OKOHYaHUA ero Aencteus Ha o06paboTKy nepcoHanbHbiX AaHHbIX KnneHTa Bpokepom

YKa3aHHbIMU BbllLE cnocobamu.

CTATbA 21. MHPOPMUPOBAHUE KITMEHTA
211 B uensax ucnonHenua [Jorosopa obcnyxuBaHus Bbpokep ocywecTBnaeT oTnpaBKy

SMS coobueHnn Ha TenedoHHbIN HoMep KnneHTa.

21.2 Hactoawmum bpokep yBegomndaeT KnveHTa O Hannumm y Hero rnpasa Ha nosnyyeHue
oT bpokepa oTtyeta no Cpaenkam, COBEPLUEHHbIM B TeYEeHWEe AHS U OT4yeTa MO CPOYHbIM

Caoenkamu, coBepLUeHHbIM B Te4eHne OHA.

21.3 3akniovasa [Jorosop obcnyxunsaHus, KnueHT nogreepxaaet bpokepy cBoe cornacue
Ha nony4veHne oT bpokepa coobuieHnn B nobon opme, cogepxalumx peknamy UHaHCOBbIX
NHCTPYMeEHTOB unun ycnyr bpokepa. Cornacue, n3noxeHHoe B HAaCTOSILLEM MYHKTE, AEWCTBYET B
TeyeHne Bcero cpoka pfeuncrteua [oroBopa o06CnyXMBaHMS W MOXET OblTb OTO3BaHO

NUCbMEHHbIM 3asiBrieHneM KnuenTa.

CTATbA 22. UHOOPMALIMA O PUCKAX TMPU 3AKINKOYEHUKW COENOK C
NCMNONb30BAHUEM 3JIEKTPOHHOWU BEPOKEPCKOW CUCTEMBI

221 Puck TexHumyecknx cboeB. CbBom B paboTe KOMNbIOTEPHOro 06OpyaoOBaHUA,
HeydoBneTBopuTenbHoe QYHKUMOHUPOBAHNE OTAENbHbLIX CEerMeHToB ceTn WHTepHeT wunu

nokaneHom cetn KnueHta MOTyT NpuBOANTb K BpEMEHHbLIM OCTaHOBKaM TpPaHCIALUMN KOTUPOBOK
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LleHHbIX Bymar, HEBO3MOXXHOCTM HanpaBuTb [lopyyeHne B ycroBusix Hambonee 6naronpusaTHOM
KOHBIOHKTYPHbI, HEBO3MOXHOCTU CBOEBPEMEHHO peanusoBaTb cBoun AKTUBHbI,
HECBOEBPEMEHHOMY MOATBEPXAEHN0 coBepweHna Caernok wnu  fnoXHoMmy (OBOMHOMY)
noaTeepxaeHuto Caenok, nepegaye HeeepHom nHgopmaumm no bpokepckomy CuyeTy KnmeHra.
Ana cHWXeHnsa pucka TexHn4eckmux cboeB Bce obopyaoBaHUE U KaHanbl CBA3WU, UCNONb3yeMble
Bpokepom ansa npuema n obpabotku lMopyvyeHun KnneHTOoB, MHOIMOKpaTHO pe3epBMpOBaHbl U
HaxogATcaA nog HabnwaeHMem  cneuvanucToB.  YPOBEHb TEXHUMYECKOTO  pucka npu
NCnonb30BaHUM ONEKTPOHHOW bpokepckon cucTemMbl onpenensieTcs, B TOM YuCne, Ka4eCcTBOM
ncnonbdyemoro KrnveHTOM KOMMNbOTEPHOro obOopydOBaHUA M KavyeCTBOM KaHana pJoctyna

KnueHTta B ceTb VIHTEpHeT.

22.2 Puck xuweHna cpeactB U yTeykum KoHduaeHumanbHonm uHdopmauuu. Cpeacrtsa
ayTeHTUukaumm, wucnosnb3dyemble bpokepom un  KrnvMeHTOM npu  B3auMOLENCTBUMUM  C
NCMonb30BaHMEM  ONEKTPOHHOM bBpokepckom  CUCTEMbI, MOryT OblTb  MCMNOSb30BaHbI
3M0yMbIlUMIEHHUKaMM NS coBeplueHna onepaumn ¢ AktmBamu  KnveHTta, XuweHus
KOHpmnaeHumansHon nHgopmaumm o6 onepaumsax Knuenta ¢ LleHHbIMn Bymaramu, nacnopTHbIX

AaHHbIX, U ApYron nepcoHanbHon nHdopmaunmn o Knnente.

22.3 YpoBeHb puUcka Mpu UCMNOSIb30BaHUM ONEKTPOHHON Bpokepckon CUCTEMBbI LENMKOM
onpegensieTcss CTeneHbl OCMOTPUTENBHOCTU, OCTOPOXHOCTU U OUCUUNSIMHUPOBAHHOCTU
camoro KnueHTa npu XpaHeHun u ucnonb3oBaHun CpeacTB ayTeHTUMKauum, KavyecTBOM

MCMNONb3yeMOoro KIMEHTOM KOMMNbIOTEPHOro 060pyA0OBaHUS U KaHana goctyna B VMIHTepHer.

CTATbA 23. PUCK COBEPLUEHUA QI'IEPAL!VIVI BE3 YYETA TNPOBEOEHHbIX
KOPMOPATUBHbIX OENCTBUM OMUTEHTOB PUHAHCOBbIX
MHCTPYMEHTOB.

23.1 KnueHT o065a3yeTcs caMOCTOATENbHO OTCREXMBaTb BCE KOPMNOpPATMBHbIE OENCTBUA
SMUTEHTOB (PMHAHCOBbLIX MHCTPYMEHTOB, @ MMEHHO, HO HE OrPaHMYMBANCL: BbiNyck npas (rights
issue, preemptive right); ©oHycHas amuccus (bonus issue); apobneHne dUHaAHCOBbLIX
nHcTpymeHToB (Stock split); koHconuaauua durHaHCOBLIX MHCTPYMeHTOB (consolidated stock,
reverse split); Bo3BpaTt kanuTana akuMoHepam; onpeferneHne aat, Ha KOTOpYyl onpenensoTcs

CNncKn nuuy, nMmermnx npaso Ha noJjiydeHne BbinmaT no UeHHbIM 6ymaraM.

23.2 BeBuay BO3MOXHOCTM  3adepXXkuM  nocTynneHus bpokepy uHpopmaumum  oT
BbILLUECTOSLLEr0 Oeno3vTapus, BbllecTodAwero 6pokepa, WHMOOPMAUMOHHBIX areHTCTB
CBEAEHUN O nMpOBEAEHHbIX 3MUTEHTAMU UHAHCOBbBIX WHCTPYMEHTOB KOPMOPATUBHbIX
pencteusax, bpokep, npepoctaBnaa KnueHty wuHgopmauuio o [Moptdene KnneHTta, He
rapaHTupyet KnneHTy 4OCTOBEPHOCTb M MOJTHOTY 3TOW MHOPMaLnUKN, 0COBEHHO B OTHOLLEHMM

MHOCTPaHHbIX (PUHAHCOBBLIX WHCTPYMEHTOB. KnneHT o06s3aH CcaMOCTOSTENbHO MosyyaThb,


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

FREEDOM lpunoxeHue Ne1 k PeanameHmy obcnyxueaHusi Knuenmos OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa Knuenmy

aHanM3nMpoBaTb W Yy4nUTbiBaTb WHOPMaUUIO 00 OObSBNEHHLIX 3MUTEHTOM (UHAHCOBOIO

MHCTPYMEHTa KOPNopaTUBHbIX OEeNCTBUSIX.

23.3 Bpokep HacToaTenbHO pekoMeHayeT KnneHTy camMoCTOATENbHO NPoBEPSTb Hanudmne
MHdOpMaLunmM 0 NPoBeAEHUN IMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOPNopaTUBHbIX AENCTBUN
B cnyyae peskoro (6bonee 4yem Ha 30%) W3MEHEHUA PbIHOYHOM LEHbl (UHAHCOBOro
WHCTPYMEHTa OTHOCUTENbHO LEeHbl 3aKkpbITUA Npegblayllien TOProBon ceccun, OO0 BbIACHEHUS
AaHHbIX OOCTOATENbCTB BO3AEPXKAaTbCA OT COBEPLUEHMS CAENOK C TakuM (OUHAHCOBbLIM

NHCTPYMEHTOM.

234 Bpokep ysegomnseTt KnneHta o TOM, 4YTO B Criydae UCMONHeHUs nopyveHuns KnveHTa
Ha CcoBepLUEeHMEe caenoK C (PUHAHCOBBIMW WMHCTPYMEHTaMu, B KONu4ecTBe, KOTopoe Obino
onpegeneHo 6e3 yyeta  NpPoOBeAEHHOrO0  AMUTEHTOM  (PUMHAHCOBOrO  MHCTPYMEHTA
KOpMOpaTUBHOIO OENCTBUSA, BO3MOXHO BO3HMKHOBEHME OTpuUaTenbHbIX No3uuun KnunelTa,
3aKpbITUE KOTOPbIX MNOBMEeYeT BO3HMKHOBEHME YObITKOB AnA KnueHTa, He noanexawue

BO3MeLLeHno bpokepom.
Hanpumep:

Ha cuete KnueHTta yuntbiBanca ycrioBHbI (OMHAHCOBbLIN MHCTPYMEHT B KONMYeCTBe

10 wryk;

B geHb T 3MUTEHTOM NPOBEAEHO KOPMoOpaTUBHOE AEeNCTBME — KOHconuaauums
(bMHAHCOBOrO MHCTPYMEHTa B npornopumn 5 Kk 1, B pesynbTate KoTopou co cyeta KnuveHTa
AOMMKHO ObITb cnncaHo 10 WTYK U 3a4MCeHO 2 WTYKU (PUHAHCOBOrO MHCTPYMEHTa (C TeM Xe

TUKEPOM).

B pewb T+1 1 wTyka (MHAHCOBONO WHCTPYMEHTA Mocrne npoBedeHus
KOpnopaTUBHOIO LENCTBUA WUMEET pPbIHOYHYI LeHYy npuMepHo B 5 pa3 Bbiwe, 4em Ao

npoBeAeHNsi KOpnopaTUBHOIO AEUCTBUSI.

B neHo T+1 bpokep He nonyyuB uHMopmaumm O MNPOBEAEHHOM 3MUTEHTOM
KopnopaTUBHOM AenctBuu, oTobpaxaeT KnmeHTy B OnNeKTpoHHOM OpOoKepcKon cucteme
KONn4yecTBo (UHAHCOBOrO WHCTpyMeHTa 6e3 yyeTa Takoro kopnopaTuBHoro gewncreus (10
LUTYK), HO TEKyLLeh pbIHOYHOW LieHe AHA T+1, TO eCTb NPUMEpPHO B NSATb pa3 Bbille PbIHOYHOM

LieHbl NpeablayLero TOproBoro gHs.

B peHb T+1 KnneHT nogaet nopyyeHve Ha npogaxy MHCTPYMEHTa Mo PbIHOYHOM
LUeHe, B KONMYeCcTBe LWITYK (PUHAHCOBOrO MHCTPYMEHTA, y4YUTbiBaeMoM Ha cyeTe KnueHTta go
nposegeHnst kopnopatmeHoro genctemnsa (10 wTyk), coBepliaeTca caenka npogaxm 10 wTyk

(PMHaAHCOBOro MHCTPYMEHTA MO TEKYLLEN PbIHOYHOW LEeHe.
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Mocne okoH4YaHusi ToproBon ceccum gHsa T+1 Bpokep nonyyaet mHpopmaumo o
npoBedeHHOM B [AeHb T KopnopatTMBHOM OEWCTBUMW, BHOCUT WUCMpaBneHns B [daHHble
BHYTPEHHEro y4yeta, yuuTbiBaeT UX B OoT4eTHOCTU Bpokepa nepen KnveHtom 3a geHb T+1, B
pesynbtate 4yero Ha cyete KnmeHTa yuuTbiBaeTcs oTpuuaTenbHas no3vums B Buae 8 LWITyK
(PMHAHCOBOrO WHCTPYMEHTA Mocfe npoBeAEeHMUsT KOPMOPaTUMBHOIO OEWCTBUS U AEHEXHble

cpenctea OT npodaku AeCATU LUTYK TaKoro UHCTpyMeHTa.

B cnyyae yBenuyeHUss pbIHOYHOM CTOMMOCTU Takoro (OMHAHCOBOrO WHCTPYMEHTa
3aKpbITUEe, B TOM 4uCNe NPUHYAMTENbHOE, YKa3aHHOW oOTpuuaTenbHOM MNO3MUUK, MOXET

noerneyb yobITkn Ans Knuexra.

23.5 KnneHT cornawiaerca ¢ Tem, 4To PpUCKu y6bITKOB, N3noxeHHble B HacTosiwen Ctatbe,

BO3/10XXeHbl Ha KnnueHTa n BO3MeLLeHNo EpOKepOM HEe noanexart.

CTATbA 24. NPEAYNPEXAEHME OB UCMNONb30BAHUU BUPXXEBON UHOOPMALIMU
241 TepMuHbl 1 onpefeneHns:

Bupxa, T[MAO MockoBckasa bupxa - [lybnuyHoe akuMoHepHoe ObLLEeCTBO
"MockoBckas bupxxa MMBB-PTC".

bupxeBas  uMHMopmauma — UMGpPOBblE  OdaHHbIE WU UHble  CBeAeHus
HekoHMaeHUnanbHOro xapakrtepa o xoge W utorax ToproB B [NTAO MockoBckaa bupxa,
packpbiBaeMble (NpefoCTaBNsieMbI€) B PEXUME pearibHOro BPEMEHU, C 3a4EPXKKON Unu B BUAE
UTOroB TOproB, o06paboTaHHblE W CUCTEMATU3NPOBAHHbIE C MOMOLLBD MNPOrpamMMHO-
TexHu4eckux cpencts n obopyposaHua NMAO Mockosckas bupxa, cogepxawueca B H6asax

AaHHbIX NAO MockoBckasa bupxa.

MpaBuna — lNpasuna npoBegeHus ToproB NAO MockoBckasa bupxa (C naMeHeHnamm

N OOMONHEHUAMMN).

KnueHT — opuandeckoe unu usmnyeckoe nvuo, 3aperncrpupoBaHHoe B Cucteme

ToproB NMAO MockoBckasi bupxa.

24.2 B cooteetctBun ¢ lNpaBunamn nposeaeHus topros B NMAO MockoBckas Bupxa,
Bpokep npenynpexaaet KnueHTa, 4to KnveHT mMoxeT ucnonb3oBatb bupxeByto MHopmauuio
NCKMIOYNTENBHO B Lernsx yyacTtus B Toprax (NpuHATHNA peLeHuns o]
BbICTaBfEHUWU/HEBBICTABNEHUN  3adBKM, 0b0bABNeHus (nogayun) 3asBok bpokepy ansa
3aKMYEeHNs COENOK C LUeHHbIMK Bymaramu Ha Bupke, BegeHUst ydeTa 3akmoYeHHbIX 3a cyeT
KnueHTa cgenok), a Takke O Mepax OTBETCTBEHHOCTU 3a HapyLlleHMs Npu UCMNOSNb30BaHUK

Bupxesoun nHpopmaumu.
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24.3 B cootBetctBMM C [NpaBunamn bBupxa sinsetcsa obnagarenem Bcern MHdopmauuu,
CBSI3aHHOMW C XOOOM M uUTOramm TOproB (TOProBbIX ceccur) Ha bupxe. YyacTHUKM TOpros
ncnonb3ylT NpeaocTaBneHHyo brupxen bBupxesyto nHpopmaunio onsa Lenen y4actnsa B Toprax
(MPVHATUS peLlLeHna O BbICTaBNEHMWU/HEBLICTABNEHUN 3asBOK, 06BbABNEHUS (Nogayn) 3asBOK U
COBEpLUEHNS (3aKMYeHNs1) COENOK C LeHHbIMM Bymaramu, BegeHus B cuctemax 63k-odumca
yyeTa COeniok, CBEpKW, pacyeToB, HeobxoaumbiX Ans obecneyeHnsa yyacTus B Toprax) Ha
Bupxe. [Ona wucnonb3oBaHua YdyacTHUKamu ToproB bupxkeson uHdopmaumm B cuctemax
aBTOMATUYECKOro MPUHATUSA PELLeHUA O BbICTaBfIEHUW/HEBBICTABNEHUM 3aABOK, OObABNEHUS
(nopayn) 3a8BOK N coBepLUEHMS (3aKMOYEHNS) CAENOK C LeHHbIMM Bymaramun) Ha bupxe, B Tom
yucrne € MUCNoNb3OBaHMEM TOProBbIX aNropuTMOB, a Takke ANA UCMNonb3oBaHusa Bupxeson
WHOpMaUUM B cCUCTEMAX pPUCK-MeHemKkMeHTa TpebyeTcsa 3aknodveHne porosopa ¢ [1AO
MockoBckas bupxa. Jlloboe nHoe mcnonb3oBaHne bupxeBon MHGOPMaLUKM BO3MOXHO TOSbKO
npu ycnosun 3aknioudeHus porosopa ¢ [NAO MockoBckas bupxa m B COOTBETCTBUM C
nonoxeHnamm «lopsgka ucnonb3oBaHna bupxkeson mHdopmauuun, npegoctasnsemon MAO

MockoBckasi bupxa.

24.4 He aBnsetca HapyweHunem [lpaBun npegocrasrieHne bpokepom csoemy KriveHTy
Bupxeson wHpopmaumm B o0bbeme, HeobxoaMMOM LeENen y4vactuss B Toprax, a Takke
BupxxeBon nHdopmaumm 06 UtTorax TOpProB B OTHOLLIEHUN COENOK, COBEPLUEHHbIX B MHTEpecax
aToro KnneHTa. Vcnonb3oBaHne YyacTHuUKaMmn ToproB bupxxeeson nHdopMaumm B UHbIX LENSX,
He CBsI3aHHbIX C yyacTMeM B Toprax Ha bupxe, B TOM umucne gnsi pacdeta npou3BOLHbIX
nokasartenen (UMpoBbIE AaHHbIE, B TOM YMCNE UHOEKCbl M WHOMKATOPbI, pacCYMTaHHbIE Ha
ocHoBe bupxeson mMHdoOpmaumu), € Uenbio UX JanbHEnLWero pacnpocTpaHeHns UM B MHbIX
uensix, He NpegycMOTPEHHbIX HacToAwumu [lMpasunammn, He gonyckaetcsa 6e3 3aknoyveHus

porosopa c NAO MockoBckasa bupxa.

24.5 CocTtaB packpbiBaemon bupxen YdvacTHukam TOproB MHGOpMauuu, CBS3AaHHOM C
X0OOM W uTOramm TOproB Ha bupxe, npegycmotpeH TpeboBaHMAMM 3aKOHOB U MHbIX
HOpPMaTMBHbIX NPaBOBLIX akToB Poccunckon degepaumm, MHbIX HOPMATUBHLIX NPABOBbLIX aKTOB

Poccunckon ®egepaumm n BHyTpEHHUMU JOKYMEHTaMun bupxu.

24.6 B cnyyae ncnonb3oBaHua KnueHtom bupxeBon MHopMauum B LeNsax, OTIIMYHbIX OT
uernem ydvactms B Toprax (MPUMHATUS peleHns O BbICTaBNEHUN/HEBBLICTABEHNUN 3asBKMU,
o0bsaBneHns (nogauyn) 3asiBok bpokepy AnNa 3akntoYeHUs cCOenoK C LEeHHbIMKM Bymaramm Ha
Bupxe, BeaeHus yyeta 3akntodeHHbIX 3a cdeT KnneHTa caenok, bpokep o6s3aH NpUMeEHNTb K

KnneHTy oaHy 13 cneayowmnx mep OTBETCTBEHHOCTH:

. MpeoynpexaeHve O HapyleHuM ucnonb3oBaHns bBupxesol uHdopmaumm B

NMMCbMEHHOM BUAE,
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o lMpunoctaHoBneHne npepoctasneHna KnueHty bupxesBon wHpopmaumm Ao
yCTPaHEHNss OONyLWeHHbIX KnnMeHTOM HapylweHWn B OTHOLUEHUM MUCMNONb30BaHUA

Bupxxeson nHpopmaumm;
o MpekpaleHune npenocrasneHna KnneHTty bupxkeson nHopmauum.

Bpokep pekomeHayeT KnmMeHTy O3HaKOMUTbLCS B MOMHOM obbeme c [lpaBunamu

nposeneHus Topros B [NAO MockoBckasi bupxa.
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