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CTATbA 1. OBLWWUE MNMOJTOXEHUA
1.1 HacTtoswee YsepomneHne bpokepa KrnveHTy sABNSeTcsS HeOTbeMNeMOW 4acTbio
PernamenTta obcnyxmnBanua KnmenHtoB OO0 UK «Ppugom PuHaHc» (MNpunoxeHue Ne2 K

[oroBopy ob6cnyxmBaHust), 3akno4eHHoro ¢ KnmeHtom.

1.2 HacTtoswee YBepomneHue bpokepa KnueHTy pasmewaetca Ha Caunte Bbpokepa
(www.cifra-broker.ru) n [ocTynHo Ans o3HakomneHus BceM 6e3 ucknodeHus KnueHtam

Bpokepa.

1.3 KnueHT npusHaeT u npuHMMaeT npeaynpexaeHus O puckax, YKasaHHbIX B
HacTosiem YBeOOMIEeHUWN, WHbIX rMonoxeHusax PernameHTa o6cnyxuBaHusi, [orosopa
obcnyxunsanns. KnveHT 3asBnsieT, YTo OH obnagaeTt AOCTaTOMHbIM OMNbITOM AN TOro, YTOObI
OLEHUTb 3TU PUCKM, a NpU OTCYTCTBUMU TaKOro OMbiTa BOCMONb3YeTCs KOHCYrbTauMsamMm
COOTBETCTBYIOLLMX CMeLManncToB, MMeeT MHaAHCOBbIE BO3MOXHOCTU ANS HECeHUsi yObITKOB,
CBSI3aHHbIX C TaKMMW pUCKaMu, U COrnaceH HeCTU BCe Takue PUCKW, BO3HUKaKLLME B CBSI3U C €ro
nHsectuumsMn B LleHHble Bymarm n 3aknioueHnem CpoudHbIX KOHTPakTOB, He Bo3anarasi
OTBETCTBEHHOCTM Ha bpokepa, 3a MWCKNOYEHMEM cry4aeB, MNpPsSMO  MNPEAYCMOTPEHHbIX

PernameHTom obcnyxuBanunst unun [1oroBopom o06CnyxmBaHusl.

1.4 HacTosiliee YBegomneHue He UMeET Lenblko 3acTaButb KnueHta oTkasaTbesl OT
OCYLLIECTBINEHMUS onepaumii Ha PMHAHCOBOM PbIHKE, a NULLb NPU3BAHO NOMOYb KNMeHTY NoHATb
PUCKXN 3TOrO0 BMAA OTHOLUEHWI, OMNpeaenUTb WX NPUEMNEMOCTb, peanbHO OLEHUTb CBOWU
hHaHCOBbIE Lienn U BO3MOXHOCTU U OTBETCTBEHHO MOAOWTU K pelLeHuo Borpoca O Bbibope

WHBECTULIMOHHOWN cTpartermn.

CTATbA 2. OEKINAPALIUA OB OBLLUUX PUCKAX, CBA3AHHBLIX C OCYLWECTBJIEHUEM
OMNEPALIUU HA PbIHKE LIEHHbIX BYMAI

2.1 Llenb HacToswen [eknapaunmm — npegoctaBuUTb Bam MHopmaumio 06 OCHOBHbIX
pUCKax, CBA3aHHbIX C OCYLLEeCTBIIEHNEM Ornepauunn Ha pbiHKe LieHHbIX Bymar. Obpallaem Bawle
BHMMaHMe Ha TO, YTO HacToswasn [eknapauns He packpbiBaeT nHdopMaumo 060 Bcex puckax

Ha pPblHKE LUEHHbIX 6ymar Bcneanctemne pasHoo6pa3|/|;| BO3HMKaAKOLWNX Ha HEM cmyau,mﬁ.

2.2 B obiem cmbicne puck npegcrasnsieT cobor BO3MOXHOCTb BO3HUKHOBEHNS YObITKOB
npu OCYLECTBAEHNN (UHAHCOBBLIX oOnepauui B CBS3M C BO3MOXHbIM HebnaronpusTHbIM
BNUAHMEM pa3HOro poda akTopoB. Hwke — OCHOBHbIE PUCKM, C KOTOpbIMU ByayT CBSA3aHbI

BaLln onepaunn Ha pblHKE LEHHbIX 6ymar.

2.3 CUCTEMHBIN pUCK. DTOT PUCK 3aTparMBaeT HECKONbKO (PMHAHCOBbLIX WMHCTUTYTOB U

npoAaBnAeTcA B CHWXEeHUn unx CNOCOBHOCTN BbLINOSMHATL CBOU q)yHKLI,I/WI. B cuny oonbLion
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CTeneHn B3auMMOLEWCTBMSA W B3aMMO3aBUCUMOCTU (*)I/IHaHCOBbIX MHCTUTYTOB MexXay cobon
OLUeHKa CUCTEMHOIo pucka CrioXKHa, HO ero peanun3dauma MoXxXeT NoBJInATb Ha BCeX y4aCTHUKOB

PMHAHCOBOIO pblHKA.

2.4 PbIHOYHBIN pUCK. OTOT PUCK NPOSABRSETCs B HeOGnaronpusaTHOM W3MEHEHUN LEeH
(cTommocTn) npuHagnexawmx BamM (UHAHCOBbIX WHCTPYMEHTOB, B TOM u4ucne Wu3-3a
HebnaronpusiTHOrO M3MEHEHUsI NONIUTUYECKOW CUTYaLMK, Pe3KON AeBanbBaLMM HaLMOHANbHOM
BanoTbl, Kpu3nca pblHKA TOCYAAPCTBEHHbIX [OONroBbiX 00s3aTenscTtB, 6aHKOBCKOTO U
BastOTHOro Kpuauca, o6CcToATENbCTB HENPEOAONMMON CUSbl, FMaBHbIM 06Pa3oM CTUXMNHOMO W
BOEHHOIO XapakTtepa, M Kak cneactsme, NpPUMBOOUT K CHWXKEHUIO AOXOOHOCTM WM Jaxe
ybbITKam. B 3aBUCMMOCTM OT BbIGpaHHOW CTpaTermm pbiHOYHbIN (LEHOBOWN) pUCk ByaeT COCTOATb
B yBENnMYEeHUM (YMEHbLUEHNN) LeHbl (PMHAHCOBbLIX MHCTPYMEHTOB. Bbl JOMKHbI OTAaBaTh cebe
OTYET B TOM, YTO CTOMMOCTb MpuHagnexawmx Bam (PMHAHCOBbLIX MHCTPYMEHTOB MOXET Kak

pacTu, TaK U CHUXKATbCS, U ee PoCT B NMPOLUSIOM He O3Ha4YaeT ee pocTa B OyayLLeM.
2.5 CnepyeT cneumnansHo 06paTuTb BHUMaHWE Ha CrieayoLmne pblIHOYHbIE PUCKM:

2.6 BanoTHbIn puck. BanioTHbIM pUCK nNposiBNsieTca B HeOnaronpusaTHOM W3MEHEHUN
Kypca pybsisi MO OTHOLUEHUIO K MHOCTPAHHOW BanoTe, NpyM KOTOPOM BalLu LOXOA4bl OT BflageHns
(PUHAHCOBBIMW WHCTPYMEHTaMM MOryT OblTb NOABEpPrHyTbl MHMMAALMOHHOMY BO3OEWCTBUIO
(CHWKeHMIO peanbHOW MoKynaTenbHOW CNOCOBHOCTKM), BCREeACTBUE Yero Bbl MOXETe NoTepsATb
YyacTb 4oxoAa, a Takke NOHeCTU YObITKN. BantoTHbIN pUCK Takke MOXET NPUBECTU K USMEHEHWIO
pa3smepa 0653aTenbCTB N0 PUHAHCOBBIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPAHHOW BaroTOM
UM MHOCTPaHHbIMWU (PUHAHCOBLIMW MHCTPYMEHTaMMU, YTO MOXET MPMBECTU K yObITKaM unu K

3aTpyaHEHNIO BO3SMOXHOCTU PpaCCHUTbIBATbCA MO HAM.

2.7 MpoueHTHbIN puck. [lNposBnseTrca B HeONaAronpuATHOM W3MEHEHUM MPOLIEHTHOM
CTaBKW, BNUSAIOLWEN Ha KypCOBYH CTOMMOCTb obnuraumin € UKCMPOBaAHHLIM [LOXOOO0M.
MPOUEHTHBLIN pPUCK MOXeT ObiTb 06yCcrnoBrneH HecoBnageHWeM CpokoB BocTpeboBaHus
(noraweHunst) TpeboBaHMM M 00s3aTeNbCTB, @ TakkKe HEOAWHAKOBOW CTENneHbi W3MEHEeHUs

NPOLEHTHbLIX CTaBOK MO Tpe6OBaHVIFIM n obsa3aTtenbcTBam.

2.8 Puck 6aHkpoTcTBa aMuTEHTa akuui. NposiBNsieTca B pe3KOM MageHun LeHbl akuui
aKuMoHepHoro obuwecTtBa, MNPU3HAHHOIMO HECOCTOATENbHbIM, WU B NPEeABUOEHUM TaKoW

HECOCTOATEJIbHOCTHN.

2.9 [ns Toro 4to6bl CHU3NTb PLIHOYHLIA PUCK, BaM crieqyeT BHUMATeNbHO OTHECTUCH K
BblbOpy M auBepcudmkaumMm (UHAHCOBLIX WMHCTPYMEHTOB. Kpome Toro, BHMMAaTenbHO
03HaKOMbTECb C YCIOBMSIMW BaLLEro B3aMMOAENCTBUS C BalLMM MEHeIXepoM Ans TOro, YToobl

OUEHUTb pacxodbl, C KOTOPbIMU 6yD,yT CBA3aHbl BllageHne un onepauunnm C CbI/IHaHCOBbIMI/I
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MHCTPYMEHTaMN ¢ y6e/:u/|Ter, B TOM, 4YTO OHM npuemnembl A4 BaC U He InNUWIAKT Bac

oXnaaemoro Bamu goxoaa.

2.10 Puck NUKBMOHOCTU. QTOT PUCK NPOSIBNSETCA B CHUKEHUN BO3MOXHOCTW peann3oBatb
(pHaHCOBbIE MHCTPYMEHTbI MO HEOOXOAMMOWM LIEHE M3-3a CHMKEHMSI cnpoca Ha HuX. [aHHbIN
PUCK MOXET NPOSIBUTLCS, B YACTHOCTU, NMPU HEOBXOAMMOCTU GbICTPON Npoaakn UHAHCOBbIX

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

2.11 KpeanTHbln  pucK. OTOT pPUCK 3aKmo4aeTcs B BO3MOXHOCTM  HEBbLIMOSHEHUS

KOHTPAaKTHbIX N UHbIX 00s3aTensCTB, MPUHATBIX Ha cebs apyrmMmm nmuamum B CBA3N C BallMMU

ornepauusmu.
2.12 K uncny KpeanTHbIX PUCKOB OTHOCATCA CrieyloLLme pucku:
2.13 Puck gpedonTta no obnuraumsam n MHbIM OOMTOBbIM LEeHHbIM Bymaram. 3akniodaercs

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

HEBO3MOXHOCTU UJTN CHNXEHUNIO BEPOATHOCTU Noracntb €e B CPOK N B NMOJTIHOM obbeme.

2.14 Puck KoHTpareHTa. PuCK KOHTpareHTa — TpeTbero nviua MnposaBnseTca B pUCKe
HeuncnonHeHna obs3aTenbCTB neped Bamu unu bpokepom Co CTOPOHbI KOHTpareHToB. Balu
Bpokep AoMmMKeH nNpuHUMaTb Mepbl MO MUHUMU3AUMM PUCKA KOHTpAreHTa, OAHAKO He MOXeT
UCKMIOYUTE ero nonHocTbio. OCOBEeHHO BbICOK PUCK KOHTpareHTa fnpu COBepLUEHUN onepauun,
coBepLllaeMbIX Ha HeOpraHM3oBaHHOM pblHKe, ©e3 y4acTus KIMPUHIOBbBIX OpraHu3auumn,

KOTOpble NPUHMMAIOT Ha cebsi pUCKkM HencnonHeHnst 06s3aTenbCTB.

2.15 Bbl gomkHbl oTAaBaTb cebe OoT4eT B TOM, UTO XOTA Bpokep menctesyeT B BallmX
NMHTEpecax OT CBOEro0 MMEHW, PUCKK, KOTOPbIE OH MPUHMMAaET B pe3yrbTaTe Takux OEeNCTBUin, B
TOM YUCNE PUCK HEUCMOSNHEHNSA UM HeHagnexXallero ucrnonHeHns o6sa3aTenbcTB TPETbUX NnL
nepen Bpokepom, HeceTe Bbl. Bam crneagyet umeTb B BUAY, YTO BO BCEX Cryvasix AEHEXHble
CpencTBa KNMeHTa XpaHATCs Ha BGaHKOBCKOM CYeTe, M Bbl HEceTe puck 6aHkpoTcTBa 6aHka, B
KOTOPOM OHU XxpaHaTcs. OueHuTe, roe MMEHHO ByayT XpaHuUTbCA nepefaHHble Bamu Bpokepy

aKTuBbl, TOTOBbl JIN Bbl OCYLIECTBNATbL oOnepaunn BHE Ll,eHTpaJ'II/ISOBaHHOIZ KJ'II/IpI/IHFOBOIZ

WHAPACTPYKTYPbI.

2.16 Puck HeucnonHeHuss o6s3aTenbCTB nepeg Bamu  Bawmm  6pokepom. Puck
HEWCNONHEeHNs BaluMM OpPOKEepPOM HEKOTOPbIX 00s3aTenbCTB nepen BaMu SBNSETCA BUOOM
pucka KoHTpareHTa. 3akoHoaaTenbCTBO TpebyeT XpaHuUTb AeHeXHble cpencTtBa Opokepa u
AEHEeXHble CpefCcTBa ero KNMEHTOB Ha pasHbix GaHKOBCKMX cyeTax, bnarogaps 4Yemy OHu
3awuuleHbl B cnydyae 6aHkpotctBa 6pokepa. OgHako OObIMHO AEHEeXHble CpeacTBa KMeHTa

XpPaHATCA Ha OaHKOBCKOM cYeTe BMeCTe C AEHEXHbIMU cpeaocreamMn Opyrux KIMEHTOB WU
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NMO3TOMY He 3aluulieHbl OT obpalleHus B3biCKaHWMs NO AonraM Apyrux KnueHTtoB. [ns Toro
4yTOObI WUCKIIOYNTL 3TOT PUCK, Bbl MOXeTe TpeboBaTb OT Gpokepa XpaHWTb Balluu OEHEXHble
CPeAcTBa Ha OTAENbHOM CYEeTe, HO B 9TOM criydae Bpokep MOXeT YCTaHOBUTb AONOSHUTENbHOE

BO3HarpaxgeHue.

2.17 Ocoboe BHUMaHWe crnegyeT Takke 00OpaTUTb Ha nNpaBo Balwero 6Opokepa
ncronb3oBaTb Bawu cpeAactBa. Ecnu goroBop o 6Gpokepckom OGCRyXMBaHUMKM paspeluaeT
Opokepy wucronb3oBaTh BallM CpeacTBa, OH BrpaBe 3auyucnsTb UX Ha BGaHKOBCKWUIA CcYerT,
npeaHasHaYeHHbI Ana XpaHeHUst CBOMX COBCTBEHHbIX AEHEXHbIX cpeacTB. B aTom cnyyae Bbl
npuHumaeTe Ha cebsa puck GaHkpoTcTBa Gpokepa. Takol puUCK B HacToslliee BpeMs He

cTpaxyeTcs.

2.18 BHMMaTenbHO 03HaKOMbTECb C MPOEKTOM AOroBopa And Toro, YToObl OLEHUTb, Kakne
NOSIHOMOYMA MO WUCMOMb30BaHMIO Ballero mmyllectsa OyaeT vMmeTb Baw Opokep, KakoBbl

npaBuiia ero XxpaHeHumad, a Takxke Bo3Bparta.

2.19 Baw Bbpokep sasnsetca yneHom HAYOOP, k koTOpou Bbl MOXeTe obpaTuTbcsa B
Cnyyae HapylleHus BalMxX NpaB U MHTEpPecoB. [OCygapCTBEHHOE perynupoBaHMe U Haas3op B
OTHOLUEHUN OeATEeNbHOCTU 3AMUTEHTOB, NPOGECCUOHAarNbHbIX Y4aCTHUKOB pblHKA LIEHHbIX Bymar,
OpraHM3aTopoB TOProBNU U Apyrnx (oMHAHCOBbLIX OpraHn3auum ocyulecTenseTca LleHTpanbHbIM
baHkom Poccuiickon depgepaumm, K KOTOPOMY Bbl TaKke MoxeTe obpawaTtbcs B criyvae
HapyLleHMs1 BalnX npaB U MHTepecoB. [loMmnmo 3Toro, Bbl BripaBe obpaluartbcs 3a 3awuTon B

cynebHble 1 NpaBoOOXpaHUTENbHbIE OpraHbl.

2.20 MpaBoBon puck. CBsi3aH C BO3MOXHbIMW  HeraTMBHbIMKM  MOCNEACTBUSMU
YyTBEPXKOEHUSA 3aKOHOAATENbCTBA MMM HOPMATMBHBLIX aKTOB, CTaHOAPTOB CaMOperynmpyemMbix
opraHu3auuin, perynmpyloLlmx pbiHOK LEHHbIX Bymar, UniuM uHble oTpacnn 3KOHOMUKM, KOTOpble
MOryT NMPUBECTM K HEraTUBHbLIM ANs Bac nocreactensiM. K npaBoBOMY pUCKY Takke OTHOCUTCS
BO3MOXHOCTb W3MEHEHMs1 NPaBUN pacyeTa Harora, HanoroBblX CTaBOK, OTMEHbl HaroroBbiX
BbIYETOB U ApPYrne U3MEHEHWs HanoroBOro 3aKOHOAATEeNbCTBa, KOTOpble MOryT MPUBECTU K

HEratTMBHbIM And Bac nocneacTtBUAM.

2.21 OnepaumnoHHbIn pUCK. 3aknoyaeTcs B BO3MOXHOCTU MPUYMHEHUS BaM YObITKOB B
pesynbTaTte HapylleHus BHYTpeHHMX npouenyp bpokepa, owmbok u HegobpoCOBECTHLIX
AENCTBUA ero COTpyaHMKOB, cboeB B paboTe TexHMYeckux cpeacts Bawero bpokepa, ero
napTHeEpPOB, WHMPACTPYKTYPHbIX OpraHu3auMi, B TOM YMCIle OpraHuM3aTopoB TOpProB,
KMWPUHIOBBLIX OpraHu3auuin, a Takke Apyrux opraHusauun. OnepauuoHHbIN PUCK MOXeT

UCKIMKOYUTb N1 3aTpyaHUTb COBEpLUEHNE onepau,mﬁ 1 B pe3yrnbTaTe NpunBecCTu K y6bITKaM.
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2.22 O3HakoMbTeECb BHMMATENbHO C AOrOBOPOM AJSisi TOro, YToObl OLUEHUTb, Kakne u3
PUCKOB, B TOM YMCIE PUCKM KaKMX TEXHU4YeCKnx cboes, HeceT Baw bpokep, a Kakme M3 puckos

HeceTe Bbl.

2.23 Pucku, cBsizaHHble C WMHAMBUMAYaNbHLIMUA WUHBECTULIMOHHLIMW cyeTamun. Bce pucku,
KOTOpble YNOMSIHYTbl B HacTosiler [leknapauun, MMelT OTHOLUEHWE W K MHOMBMAOYaNbHbIM
WNHBECTULMOHHBLIM CYeTaM, OAHaKO CYLLECTBYIOT OCOOEHHOCTH, KOTOpble HEOOX0AMMO 3HaTb AN
TOro, 4To6bl BOCMNOb30BaTLCSA HANOroBLIMU NPEVMMYLLIECTBAMU, KOTOPbIE NPEAOCTABMAIT Takue

c4yeTa, N UCKITKYUTb PUCK JTULLNTBCA TakKMUX NpenmMmyLliecTB.
2.24 CyLIJ,eCTByeT ABa BapunaHTa MHBECTULNOHHbIX HaNoroBblX BbIYETOB.

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETe eXerogHo obpallaTtbCs 3a BO3BpPaATOM YMiayeHHOro
NMOAOXOAHOrO Hamora Ha CymMMy CAEnaHHOro BaMu B3HOCA, HO [OOMKHbI OygeTe ynnatuTb
MOAOXOAHbLIN  HAMor Ha  [OOXOA, WCYUCMEHHbI Npu  3aKpblTUM  UHAMBUAYANbHOMO

MHBECTULUMNOHHOIO CHETAa,

2) «Ha N3bATME CPEACTB CO CYyeTa», NO KOTOPOMY Bbl HE CMOXETe NofnyyaTb €XeroaHbli
BO3BpaT Hanora, Ho 6ygeTte ocBOOGOXAEHbl OT ynraTbl NOOOXOAHOrO Hamora npu U3bsATUK

cpencte ¢ nHansunayaribHoOro MHBECTUMUMOHHOIO cHeTa.

2.25 O6paT|/|Te BHMMaHME Ha TO, YTO Bbl CMOXeTe BOCIMNOJ1b30BaTbCA TOJIbKO OAHUM U3
BapnaHToB MHBECTULMOHHOIO HaJ10roBoro Bbi4eTa, 3TO 3HA4YUT, YTO €CJIN Bbl XOTHA Obl ogHaxab!
BOoCnoJsibdyeteCb MHBECTULMNOHHbLIM BbIMETOM «Ha B3HOC», TO HE CMOXeTe BOCMNOJIb30BATbCA
MHBECTULUMOHHbIM BbIMETOM «Ha WU3bATME CpeacTB», YTO MOXET JIMWNTb BacC BCEX
npenMmyLlecTs 3TOro BapmaHTa. Onpep,enMTe I'Ipe,D,I'IOLITI/ITeJ'IbeIIZ a5nAa Bac BapUaHT, O6CWJ,I/ITe
OOCTOMHCTBaA W HEeOOCTaTKMn Kaxaoro BapunaHTa C 5pOKepOM n (I/IJ'II/I) KOHCYJIbTAHTOM,

cneynanm3npyroinMca Ha COOTBETCTBYHOLLMX KOHCYIIbTaUuUAX.

2.26 Bam cnenyeT nmeTtb B BUAY Takxke TO, YTO €CNW Bbl NpeKpaTuTe Ball LOroBOp paHee
Tpex NeT, TO He CMOXeTe BOCMNOSIb30BaTbCA OMUCAHHBLIMU MHBECTULMOHHLIMU HanorosbiMu
Bbl4ETaMU, U, B Clyyae ecrnivm Bbl NOSIb30BaNiMCb BblYETOM «Ha B3HOC», Bbl Bygete ob64A3aHbl

BEPHYTb rocyaapcTBy BCe CyMMbl BO3BpaLLLEHHOro Bam Harora.

2.27 Baw Bpokep He 3HaeT o BaweM Bblbope BapuaHTa WMHBECTULIMOHHOIO HAasloroBOro

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

2.28 OGpalaem BHMMaHWE Ha TO, YTO Bbl MOXETE MMEeTb TONbKO OAUH UHAMBUAYarbHbIN
WNHBECTULMOHHLIN cyeT. OTKPbITUE HECKONbKUX MHOUBUAYANbHbIX WHBECTULIMOHHBLIX CYETOB Y

OHOro UNN y pasHbiXx NPOdECCMOHanNbHbIX Y4aCTHUKOB pbiHKA LEHHbIX Bymar npuBedeT K Tomy,
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YTO Bbl HE CMOXeTe BOCMNofib3oBaTbCA UHBECTULUMOHHBIM HANOroBbiM BblHETOM HM MO OOAHOMY

N3 HUX.

2.29 YunTbiBad BbILLEN3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESIbHO PacCMOTPETb
BOMPOC O TOM, SIBMISIOTCS NI PUCKK, BO3HMKAOLWME NpY NpoBeaeHUN onepaunin Ha UHaHCOBOM
PbIHKEe, nNpuemMnemMbiMM ANA Bac C y4eTOM BallMX WHBECTUUMOHHBLIX Lenen u (PUHaHCOBbIX
BO3MOXHocTen. [aHHaa [eknapauusi He MMmeeT CBOeW Lenbio 3acTaBuUTb Bac OTKasaTbCH OT
OCYLLECTBMEHNSA Onepaunin Ha pbiHKE LEHHbIX Bymar, a npuM3BaHa NOMOYb BaM OLIEHUTb MX
PUCKM N OTBETCTBEHHO MOAOWTU K PELleHu0 BOMpoca O BbiOOpe Bawlen WMHBECTULMOHHOM

cTpaTernm n ycrosum gorosopa ¢ bpokepom.

2.30 Ybeautecb, 4TO HacToswas [eknapauuss O puckax MOHATHA Bam, W npu
HEOOXOOMMOCTM MONYYUTE pPa3bACHEHUS Y KOHCYNbTAHTOB, CMEUVanmM3npyroLwmMxcs Ha

COOTBETCTBYHOLLMX BOMpocax.

CTATbA 3. OEKANAPALNA O PUCKAX NMPU3HAHUA CUTYALUU YPE3BbIYANHOW
OPIrAHU3ALUUNAMU TOPIroBbIX CUCTEM

3.1 OpraHusaumun, OCYLLECTBMSWME pacyeTHble, KIUPUHIOBblE, Aerno3uTapHble
onepaumn (OESTENbHOCTb), (PYHKUMW LEHTparibHOro KOHTpareHTa, (ganee — opraHusauuun

ToproBbIX CUCTEM) MOTYT NpU3HaBaTb CUTYaLIMIO YPE3BbIYaANHOMN.

3.2 [Mpu3HaHue cuTyaumm 4YpesBblMaHOM MOXET OCYLWEeCTBNATbLCA B Criyyasix,
YCTAHOBMEHHbIX pernameHTUpyrLWUMN  OeaTeNnbHOCTb opraHuvsaumn  ToproBbiIX CUCTEM
AOKYMEHTaMM HacTynneHna o6CTOoATeNbCTB, MPEnsTCTBYHOLWMUX UCNONHEHUIO 06a3aTenbCTB
opraHusaumn Toproebix cuctem nepen bpokepom, B TOM 4ucne, HO He OrpaHMYMBasiCb

nepevyuncrieHHbIM, B Clly4aax:

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

MHOCTPaHHbIMU;,

° aencteus/6e3nencTeBmnst TpeTbUX 5nuy, B TOM YUCHE MHOCTPaHHbIX, MOBreKwune
HEBO3MOXHOCTb MCMOSIHEHUS 00A3aTenbCTB OpraHm3auun TOproBoM CUCTEMbI MO BO3BpaTy
Bpokepy npnHagnexawmx KnmeHTy AeHeXHbIX CPeAcTB B MHOCTPaAHHOW BantoTe / AparoueHHbIX
MeTannax fno He 3aBUCHALUMM OT opraHusaumm ToproBou cucteMbl U Bpokepa npuynHam,
BKMOYas CnyyYan BBEAEHWS BbllleyKadaHHbIMM OpraHuM3auusmMuM, B TOM 4ucre OGaHkamu-

Hepe3ngeHTamMmu, cneunaribHbIX peXxXnMoB pacnopsaXeHNd aktuBamMu,
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° peweHna opraHos rocy,u,apCTBeHHon BNacTtn, WHbIX OpPraHoB, yqpemeHMVl "

opraHusaunn Poccuiickon ®egepaumm U/vnmn MHbIX rocyaapcTs;

o BOEHHble [OeNCTBUS, aKkTbl Teppopa, AMBepcun M caboTaxa, maccoBble Gecrnopsigku,
3a6acTOBKM, CMEHa MNONUTUYECKOro pexuma, APYrue MNONUTUYECKME OCMOXHEHMUS!, KaK B

Poccunckon ®efepaummn, Tak 1 B UHbIX rocygapcTBax;

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

obecne4veHuns; cbon, HEMCNPaBHOCTMN N OTKa3bl CUCTEM XN3HeobecneyeHus;

o MHble OBCTOSTENLCTBA, MPENSITCTBYHOLIME KIMPUHIOBOMY OOGCHY)XMBaHUIO Y4yacTHMKa

KNMMpWUHra / Y4aCcTHUKOB KITMPUHIa, KOTOpble, HAXoAATCsl BHE KOHTpons KnupuHroBoro ueHTpa.

3.3 B kauvectBe Mep Mo yperynmpoBaHUKo l-I[Z)e3BI:~I‘-IaIZHOIZ Cutyaummn opraHudaumnamun
TOpFOBbIX Cuctem MOTYT NpUHAMaTbCA, B TOM 4YUCIIE, HO HE OrpaHn4YmnBasdCb nNepeyHmncrieHHbIM,

crneayouime peLleHus:

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

obecnevyeHns ncnosiHeHns obAa3aTenbCTB;
° 00 nameHeHnn cnocoba, nopsigka U Aatbl UCNoONHEHNA 06a3aTenbCTB MO caernkawm;

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

LUeHHbIX Bymar / ToBapoB;

® 06 ocyulecTBinieHnmn WHbIX  OEWUCTBUMN, HanpaBlieHHbIX Ha yperynmposaHue

YpesBbl4arHOM CUTyaLuu.

3.4 an/I3HaHMe CI/ITyaLl,I/II/I l-I[Z)e3BbI‘-IaIZHOI\/"I MOXEeT noBJieydb cneaywume HeratuBHbIe

nocnencteua ana KnuexTa:

° WUcknioveHne aktmeBoB KnneHTa (MHOCTpaHHOW BanitoTbl / AparOueHHbIX MeTarsos,
LEeHHbIX Bymar) na obecnedeHus no caenkam C HEnosiHbiM MOKPbITUEM, U KaK CneacTeue, B
oTcytcTBMEe Yy KnueHTa peanbHOM BO3MOXHOCTM BHECTM Ha Opokepckun cuveT KnmneHTa
AOMONHUTENbHbIE  akTMBbI B obecneyeHne obs3atensCtB  No  caenkam  KnueHra,

NPUHyAUTENbHOE 3aKpbiTe nosuunii KnueHta Bpokepom.

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

ToproBown cnuctembl, OCyLLLECTBMBLLEN NPU3HAHUU CUTYyaLMN Ype3BblHaNHOW;
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° HeB0O3MOXXHOCTb MCNOMNHeHUs obs3atensCcTB bpokepa nepea KnveHTtom, B TOM 4ucne

no Bo3BpaTy KnneHTy npMHaanexawimx eMy AeHeXHbIX CPeACTB, LLeHHbIX bymar;

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

Y4YUTbIBa€MbIX B BbllLUEYyKa3aHHbIX OpraHn3auundx.

3.5 Bpokep pekomeHayeT KrvMeHTy BHMMATENbHO O3HAKOMUTBCA C  MOSIOXKEHUSAMMN
AOKYMEHTOB, pEerfaMeHTUpYoLWmMx OesaTenbHOCTb opraHu3dauui ToproBbix Cuctem, B TOM
yucrie, HO He orpaHudmBasack: [lpaBuna KnupuHra HKO HKL, (AO) (ct. 64), Ycnosus
ocywlectBrneHna genosutapHon geaternbHoctyi HKO  AO  HPLO (ct. 50), [paBuna

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

3.6 Bpokep He HeceT OTBETCTBEHHOCTU 3a YObITKM KnneHTa, KoTopble MOryT BO3HUKHYTb
B CBSI3M C UcMonHeHneM o6s3aTensctB Bpokepa nepen KnueHtom no [Joroeopy o6cnyxueaHus
€CNN Takoe HEWCMOSIHEHUE SIBMSIETCS CMNEACTBMEM MPU3HAHUS opraHusauusiMm  ToproBbIxX
CUCTEM CUTyauun 4pe3Bbl4aMHOM W MNPUMEHEHMEM TaKMMKU OpraHv3auuMsiMu Mep Mo

yperynmpoBaHuIo Ype3BblHanHOM CUTyaLNN.

CTATbA 4. OEKNAPALIUA O PUCKAX, CBA3AHHbIX C COBEPLULEHUEM
MAPXWHAJIbHbIX N HEMOKPbITbIX CAENOK

4.1 Llenb HacToswen [eknapaunmn — npegoctaBuTb Bam MHdopmaumio 06 OCHOBHbIX
pUcKax, ¢ KOTOPbIMW CBA3aHbl MapXXUHarnbHble COENKM (TO €CTb CAENKNU, UCMONHEHNE KOTOPbIX
OCYLLIECTBMNSAETCHA C MWCMOMb30BaHMEM 3aeMHbIX CpecTB, MpefocTaBreHHbIX OpokepoM) wu
HEMNOKpPbITble CAENKM (TO eCTb CAESNKN, B pe3ynbTaTe KOTOPbIX BO3HUKAET HEMOKpbITas No3nums
— Ona umcnonHeHust 06s3aTenbCTB NO KOTOPbIM HA MOMEHT 3aKMYeHUs CAenku nmyliectsa

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

4.2 D,aHHbIe caernkn noaxogdaTt He BCeM KIIMeHTaM. HOpMaTI/IBHbIe aKTbl OrpaHN4nBatoT
PUCKN KIMMEHTOB MO MapXuHalribHbIM W HENOKPbITbIM CAeJikaM, B TOM 4UCIE perynmpy4
MaKCMMarbHOEe «Nnevyo» — COOTHOLUEHMe 00s3aTenbCTB KIMEHTa MO 3aKNiYeHHbIM B ero
MHTEpecCax caefikaMm U mnMmyullecrtBa KrinMeHTa, npeaHa3HadYeHHOro Ana coBepLlleHnA COEsiIoK B
COOoTBEeTCTBUN C 6pOKepCKI/1M OOroBopom. TemM He MeHee JaHHble COENIKM NoaxoasT He BCEM
KIneHTaM, MNOCKOJIbKY conpsaXeHbl C AOONOJIHUTEJSIbHbIMU PUCKaMnN U Tpe6y+0T OUEHKN TOoro,

rOTOBbI J11 Bbl UX HECTW.

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

Ans Balero noptdens ABMKEHUS pbiHKA YBENNYMBAETCS NPU YBENUYEHUN «ieyay.
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4.4 MomMumo 0OOLLEr0 pPbLIHOYHOMO pPUCKA, KOTOPbIA HECET KIMEHT, COBEpPLUALLNN
onepauun Ha pblHKe LieHHbIX 6ymar, Bbl B Criy4ae COBEpLUEHUS MapXXUHamnbHbIX U HENOKPbLITbIX
cAenok byaete HeCcTU pUCK HeBNaronpuUsSITHONO U3MEHEHUS LieHbl Kak B OTHOLUEHUM LIEHHbIX
Oymar, B pesynbrate npuvobpeTeHMs KOTOpbIX BO3HMKMA WAM yBENUYMMACb HEMOKPbITas
no3vums, Tak U pUCK B OTHOLLEHUW aKTUBOB, KOTopble crniykat obecnedeHunem. lMNpun atom, B
criydae ecrnv HenokpbiTad MNo3vUMSA BO3HMKNA WM yBenuuunacb B pesynbTaTe Mpoaaxu
LEeHHbIX Bymar, BennumHa yObITKOB HUYEM HEe OrpaHuyeHa — Bbl byaete o06s13aHbl BEPHYTb

(nepepaTb) 6pokepy LieHHble Bymarn He3aBUCUMO OT U3MEHEHMS UX CTOMMOCTMW.

4.5 I'IpM coBepeHnn MapXXuUHallbHbIX U HENOKPbITbIX CAOENIOK Bbl OOJTXHblI YYUTbIBaATb,
YTO BO3MOXHOCTb pacCnopAaXeHusa aktusamu, ABIAKLLNMAUCA obecneyeHnem no Taknm caernkam,

orpaHuyeHa.

4.6 MmyuiectBo (4acTb umyllecTsa), NpuHaanexailiee Bam, B pesynbrtate COBepLUEeHUSN
MapXuWHanbHON WNN HEMNOKPbLITOW COENnkn ABnsieTcsl obecneyeHnemM WCMONTHEHUS BallnX
obsizaTtenbcTB nepen 6pokepoM M BO3MOXHOCTb PACMOPSKEHUSA UM MOXET OblTb OrpaHnveHa
BMMOTb 4O MOJSIHOrO 3anpeTa COBEPLUEHMS C HUM Kakumx-nmbo cpenok. Pasmep obecneveHuns
n3MeHsieTca B Mopsiake, NpeaycMOTPEHHOM OOroBOPOM, M B pesynbTaTe Bbl MoOXeTe ObiTb
OrpaHN4YeHbl B BO3MOXHOCTM pacnopsXaTtbCsi CBOMM MMYLLLECTBOM B OOMbLUEN CTENEHUN, YEM A0

cOoBepLUEHNs1 MapXNHanNbHOW (HEMOKPLITON) CAENKN.

4.7 Takke HeoOXOAMMO YYeCTb BO3MOXHOCTb MPUHYAUTENBHOTO 3aKpbITUS MO3ULUN.
HeGnaronpuaTHOoe WM3MEHEHME LUEeHbl MOXeT MpUMBECTU K HEOOXOAMMOCTM  BHECTU
AONONHUTENbHbIE CpeacTBa Ans Toro, 4Tobbl NpmBecTn obecnedyeHne B COOTBETCTBME C
TpebOoBaHNAMN HOPMATUBHBLIX aKTOB M OPOKEPCKOro 4OroBopa, Y4To AOSMKHO ObiTb caenaHo B
KOPOTKMIA CPOK, KOTOPbIN MOXET OblTb He[oCTaTOueH AN Bac. HopmaTuBHbIE aKTbl U YCIOBUS
Opokepckoro goroBopa no3BonAT 6pokepy 6e3 BalLero cornacus «NpUHyaUTENbHO 3aKPbiTb
no3numo», TO ecTb NpuobpecTn LeHHble Bymarn 3a cyeT BalUMX OEHEXHbIX CPeAcTB WUMu
npodaTb BawW LeHHble Bymarn. 3To MOXeT OblTb CAenaHo No CyLLECTBYHOLWMM, B TOM 4ucrne

HEeBbIFOOHbIM, LleHaM U NpuBeCTn K BOSHMKHOBEHUIO Y BacC y6bITKOB.

4.8 MpUHYAMTENBHOE 3aKPbITME MO3MUUN MOXET ObiTb BbI3BAHO PE3KUMU KonebaHusMu
PbIHOYHbLIX LIEH, KOTOpble TMOBMEKNM YMEHblLUEHNe CTOMMOCTM Ballero nopTdens Huxe

MWUHMMASTbHOWN MapXxu.

4.9 MpuHyaMTENBHOE 3aKpbiTUE MOo3ULUMM  MOXET ObiTb Bbl3BaHO TpeboBaHMAMU
HOpPMaTMBHbLIX aKTOB WM BHECEHWEeM OpokepoM B OAHOCTOPOHHEM MOpsiAKe WM3MEHEHUn B

CMNCOK LIeHHbIX 6ymar, KOTOpblE MOIyT ObITb 06ecneveHnem no HENOKPbITbIM MO3NLUNAM.
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4.10 MpuHyaMTENBHOE 3aKpbITUE MOXET OblTb BbI3BAHO WU3MEHEHMEeM 3HAYeHMI CTaBOK
pucka, paccYMTbiBaeMbIX KIMPUHIOBOW OpraHu3auvMen u (1unv) ucnonb3yemMblx Opokepom B

CBA3N C yBeJIM4eHnem BOJNaTuUIiibHOCTN COOTBETCTBYIOLLNX LEHHbIX 6ymar.

411 Ona KnueHTa, coBepLualroWero caenkn ¢ MHOCTpaHHbIMU LleHHbIMK Gymarammn Ha
BHeLHMX TOproBbIX Nnowaakax, NpuHyanTenbHOe 3akpbiThe HenoKpbITbIX NO3ULUIA MO LIEHHbIM
Oymaram MmoxeT ObiTb Bbl3BaHO TpeboBaHMsiMM BbiwecTosiwero Opokepa, oOKasblBatoLLEro
ycnyrn bpokepy npu coBepLUeHUN COeNnoK C TakKMMK LieHHbIMK Bymaramm BO BHELHMX TOProBbIxX
cuctemax. B cBa3n ¢ ykasaHHbIM KnnMeHT HeceT pUCK BO3HUKHOBEHUSI YObITKOB, Bbl3BaHHbIV
Heo6XO4MMOCTbIO 3aKpbITUSE CBOMX HeENOKpbITbIX MO3ULMIA NO TakuM LEHHbIM Bymaram no

TEKYLLMM LieHaM.

4.12 Bo Bcex aTux cnyyasix NpuHyAUTENbHOE 3aKpbiTUE MO3ULUN MOXET MPUYNHUTL BaM
3Ha4nTEnNbHbIE YObITKM, HECMOTPSA Ha TO, YTO MOCNEe 3aKpbiTUS MO3ULUN U3MEHEHME LIEH Ha
bUHAHCOBbIE WHCTPYMEHTbI MOXET MPUHATL GraronpuaTtHOEe ANns Bac HanpasneHue, U Bbl
nonyymnn 6ol goxon, ecnu Obl Bawa no3uums He 6bina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB
npy HeGNaronpuMATHOM CTEYEHUN OBCTOATENBCTB MOXET NPEBbLICUTH CTOMMOCTb HaXOAALLMXCS

Ha BalleM CHETY aKTUBOB.

4.13 Puck nuksmgHocTn. Ecnn BenMyYMHa HEMOKPLITOM NO3NLUK MO OTAENbHBIM LIEHHLIM
Bymaram aBNSeTca 3HA4YMMOW B CpPaBHEHMM C OOBEMOM COOTBETCTBYHOLLMX LIEHHbIX Gymar B
cBobogHOM obpalieHnm n (Mnun) B cpaBHEHMM C OO BEMOM TOProB Ha OPraHM30BaHHOM PbIHKE,
PUCK JMKBMOHOCTU MNMPW COBEPLUEHUN MAPXWHANBbHOW W HEMOKPLITOM COENKA YCUIMBAETCS.
TpyaHocTn ¢ NnpnobpeTeHnem unm nNpogaxken akTMBOB MOTYT MPUBECTU K YBENUYEHUIO YObITKOB
Mo CpaBHEHWUIO C OObIYHBIMK caenkamn. AHanoOrmM4yHo HeobxoauMO ydYnTbiBaTb BO3pacTatoLmii
PUCK NUKBMAHOCTM, ecnu obecneyeHneM Ballen HEMOKPbITOM MO3MLMU SABMSIOTCA LIEHHbIE
Oymarm w [OnNs 3aKpbITUS  HEMOKPLITOM NOo3numMM  MOXeT noTtpeboBaTbca peanu3auns

CyweCTBEHHOIro KoJind4ecrtea LEHHbIX 6ymar.

4.14 Bawu nopyyeHusi, HanpaBneHHble Ha oOrpaHuyeHue YObITKOB, He Bceraa MoryT
OrpaHN4YnTL NOTEPU OO NpeanoriaraeMoro YpoBHS, Tak Kak B pamKax CKinadblBalollencs Ha
PbIHKE CUTyauUW UCMOSNTHEHME TaKOro MOPYYEHWUsi MO yKa3aHHOW BaMW LEHEe MOXEeT oKas3aTbCs

HEBO3MOXXHbIM.

4.15 YuntblBasi BbILLEN3IIOXKEHHOE, Mbl pekomeHgyem BaM BHUMaATESIbHO pPaCCMOTPETb
BOMpPOC O TOM, ABNAKTCA JIMW PUCKKU, BO3HUKaAWOLWME Npu npoBegeHNUN COOTBETCTBYHOLLUX
onepau,vu7|, npunemMnemMmbiMn AnAa Bac € y4etomMm BallnxX MHBECTULUMOHHbIX uenen un QDI/IHaHCOBbIX
BO3MOXHOCTEW. [laHHas ,D,eKJ'IapaLl,I/IFI HE UMeeT CBOEeN LEeNbl 3acTaBUTb Bac OTKasaTbCHA OT

ocyulecCTBNieHUNA Taknx onepau,l/l|7|, a npm3eaHa nomMmo4yb Bam OLEHUTb UX PUCKMN U OTBETCTBEHHO
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nogONTN K peLleHnto Bompoca O Bbibope Ballen WHBECTULMOHHOW CTpaTerMm Wn yCrioBUK

porosopa ¢ bpokepom.

Y6eaoutecb, 4TOo HacTtosiasa [eknapaumsi 0 puckax MNOHSATHA Bam, U MpU HEOoOXOAMMOCTU
nonyynte pasbsicHeHMst y bBpokepa WnM  KOHCynbTaHTa, CreuManuavpyroLllerocs Ha

COOTBETCTBYHOLLMX BOMpocax.

CTATbA 5. PUCKU, CBA3AHHbIE C COBEPLWIEHWEM COEJIOK C HEMNOJIHbIM
NMOKPbLITUEM, U SAKINTIOYEHUEM ®bIOYEPCHbLIX 4OrOBOPOB

5.1 Mpwn coBepLUeHUN CAENOK C HEMOSHbIM MOKPbITUEM, U 3aK/tOYEHMEM (PbOYEPCHBLIX
A0roBopoB KnMeHT HeceT NOBbILWEHHbIE PUCKM, MOCKOSbKY NMOMMMO PUCKOB, CYLLECTBYHOLUMX U
npu o6bI4HOW TOproBre Ha (POHAOBOM pPbIHKE, MPU KOTOPOW HE BO3HWKAET HEMOKPbITbIX

no3nunmn, \ KnneHTa BO3HUKaIOT cneaywuwie JONOJIHUTENTbHbIE PUCKWU!

5.2 Mpn coBeplUEHNUN HaA PpbiHKE LEHHbIX Oymar cAenok C HEemnosiHbIM MOKPbLITUEM,
BO3HMKHOBEHUM HEMOKPbITOW no3vumm  KnueHT HeceT LEHOBOM pPUCK NO  aKTuBawm,
npuobpeTeHHbIM Ha CODCTBEHHbIE CPeacTBa, MO akTUBaM, MO KOTOPbLIM BO3HMKMNA HEMOKPbITas
no3unums, Tak U No aKkTUBaM, ABNALMMCA obecneyeHneM UcnonHeHus obssatenscTB Knnenta
nepen bpokepom. Takum obpas3om, BennuMHa aKTUBOB, MOABEPraloMXCA  PUCKY
HebGnaronpuATHOrO N3MEHEHUS LiEHbI, Bonblue, HeXenu npu obbl4HON TOProene, B peayrbTarte
KOTOPOM He BO3HMKAET HEMOKPbITbIX WU BPEMEHHO HEMOKPbITLIX MO3UUMIA MO aKTUBaM.
CoOTBETCTBEHHO U YObITKN NpW HanNu4mMm B nopTdene KnveHta HEeNoKpbITON NO3NLUKN NO aKTUBY
MOrYT HacTynuTb B 60MbLIMX pa3mepax, N0 CPaBHEHMUIO C TOProBnen, B pesyrbTate KOTOPon He
BO3HWKAET HEMOKPbITbIX MO3MUMA MO akTMBam, B TOM 4WUCNE CYLWECTBEHHO MPEBbLICUTL
CTOMMOCTb aKkTUBOB KrnumeHTa, Haxogswmxcs B obecnevyeHunm ucnosnHeHust KnnmeHTom cBoumx
obsizatenbctB nepen bpokepom. BenuuuHa notepb B cnyyae HebraronpusiTHoro [ans
noptdens KnueHta OABMXKEHUS PblHKA YBENMYMBAETCA NPU yBENMYEHUM «nnedva». [Npn atom,
€CNN HEMNOKpbITast NO3NLMs BO3HMKNA UNW yBENMYMACL B pedyrnbTaTe NpoAaxu LUEeHHbIX bymar
n(MnNn) MHOCTPaAHHOW BasntoTbl, BEfiM4MHA YObITKOB HUYEM He orpaHudeHa — KnueHT obssaH
nepefatb yKasaHHble LUEHHble OymarM He3aBUCMMO OT U3MEHEHUs ux ctoumocTu. [lpu
HeGnaronpuaTHom anst KnueHta ABMXXEHUN LEeH AN NoAAepKaHUs 3aHATOM Ha pbiHKE MO3MLnn
no bloyepcHbIM KOHTpakTam oT KnmeHTa moxeT notpeboBaTbCs BHECTU AOMNOSTHUTENbHbIE
CpeacTBa 3HAYMTENbHOMO pasmMepa U B KOPOTKAM CPOK, KOTOPbIA MOXET oOKasaTbCs

HegocTaTouHbIM ans KnueHTa.

5.3 Mpw coBepLUEHMMN Ha PbIHKE LieHHbIX Bymar caenok ¢ HeNosHbIM NMOKPbITUEM, a TaKkKe
Npu 3aKmYeHUN boYEPCHbIX [OroBOpoB KnMeHT HeceT [OMONHUTENbHbIE PUCKUM NpwU

N3MEHEHN LUEeH Ha LEHHble 6ymarm, N3MEHEeHMs LeHbl Da3nCHOro akTmea 3aKnYEeHHOro no
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nopyyeHuto n 3a cyet KnveHTa blOYEpPCHOro KOHTpPaKTa, W3MEHEHUW Kypca WMHOCTPaHHOM
BantoThbl K pybnto Poccurickon ®epepaumnmn unm Kpocc-kypca, yctaHoBneHHoro LleHTpanbHbIM
B6aHkom Poccuiickon denepaumm unm CroXuBLLErOCS Ha OpPraHM30BaHHbIX TOprax MHOCTPaHHOM

BanOTOMN.

5.4 PUCK NWKBMAHOCTU CyLECTBYeT TakkKe, €Cn BenuYMHa HEMOKPLITON No3vuuu,
BPEMEHHO HEMOKPbLITOM MNO3UUUM MO LEeHHbIM Oymaram, MHOCTPaHHOW BanioTbl SBNSETCS
3HaYMMOM B CpPaBHEHNM C 06 BEMOM COOTBETCTBYIOLLMX LIEHHbIX GyMar, MHOCTpaHHOW BantoThbl B
cBobogHoM obpalleHun 1 (Mnu) B cpaBHEHUMN C 06 BEMOM TOPrOB Ha OPraHM30BaHHOM PbIHKE,
Npu 3TOM yKasaHHbI PUCK MOXET ycunmeaTtbcsi. TPYAHOCTU C NpuobpeTeHnemM Unm npoaaxen
aKTMBOB MOTYT NPUBECTU K YBENUYEHMIO YOLITKOB NO CPABHEHMIO CO cAEeNKamu, onepauusiMm, He
BMNEKYLMMN BO3HUKHOBEHWUSI HEMOKPbITbIX MO3WLUUIA, BPEMEHHO HEMOKPbLITbIX MO3ULMNA.
MopyyeHus KnueHTa, HanpaBneHHble Ha orpaHudeHne yObITKOB, He BCEraa MOryT OrpaHuyuTb
noTepu 4o npeanonaraemoro KnneHTom ypoBHs!, Tak Kak B pamkax CKnafblBaloLLENCs Ha pbIHKe
CUTyauMn WCMOSIHEHME TaKOro MOpyyYeHUs Mo ykasaHHoW KrnneHTOM ueHe MOXeT okasaTbes

HEBO3MOXHbIM.

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

HeHOKprTOVI nosnuun, onpenenAarTcAd EpOKepOM CaMOCTOATESIbHO, B CBA3U C YEM!

° ncknovyeHne bpokepom uLeHHoOW Oymaru / MHOCTpaHHOM BanktoTbl U3 TOMO WKW MHOIO
crnucka MoxeT noeneyb cHuxeHuve HIP1 3HadeHuns Huxe O (Hyns), M Kak cneacrteue
HegonyCTUMOCTb MPUHATUA U ucnonHeHuss bpokepom nopydeHns KnueHta Ha coBeplueHue
CAOENKN NN onepaunn, KOTopas MOXET MOBMeYb AarnbHENLIEE CHUXKEHNE CTOMMOCTU nopTdens
KnneHTa, n Kak cnegcrteme MoXeT nosnedb yobITkn Ana KnveHta, OTBETCTBEHHOCTb 3a KOTOpbIe

HeceT UCKNUYNTENbHO KInneHT;

° ncknovyeHne bpokepom ueHHOM Oymaru/vHOCTpaHHOM BamnTbl M3 TOrO WUAU MHOIO
cnmcka MoxeT nosrieyb cHkeHue HIMP2 3HaveHns Huwke 0 (Hyns), u, kak cnegcreue, 3akpbiTne
Bpokepom nosuumi  KnveHTa, BReKywero HeratMeBHble nocrneactsus ans  KnuedTta,

OTBETCTBEHHOCTb 3a KOTOPbl€ HECET UCKIIOYNTEJIbHO KnneHT;

o nckniodeHne bpokepom LEeHHOM Oymarn nM3 cnucka UeHHbIX Oymar / MHOCTpaHHOM
BanNiOThbl, MO KOTOPbIM BO3MOXHO BO3HWKHOBEHME HEMOKPLITOM MNO3ULMK, MOXET MOBMEYb
BO3HUKHOBEHME HEMOKPLITON NO3uuMM No LEeHHOM Bymare / MHOCTpaHHOW BantoTe, MO KOTOPOW
3TO ABNAETCHA HEQONYCTUMbIM, M KaK CneacTBue HEBO3MOXHOCTb nofaun KnneHTom nopyyeHuns
Ha COBepLUEHNEe Kakux-nmbo caenok u onepaumi, NOMMMO 3aKPbITUSI YKa3aHHOW HEMOKPbLITOM

nosvuuu n/unmn no npogaxxe 3a CyeT KnneHTa MHbIX LeHHbIX 6y|v|ar, MHOW MHOCTpaHHOIZ BankoThbl
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UNM 3aKpbiTUe MNO3NUMIA NO bHYEPCHLIM KOHTpPaKTam, B pesyrbTaTe KOTOpbiX B nopTtdene
KnneHTa He BO3HMKHET HEMOKpPbITAas No3uums, YTo noereyveT Ans KnueHta puck NMKBUAHOCTU U

LLeHoBOM PUCK N MOXET noBJ1eYb HEraTuBHbIE NOCIEeNCTBUA OJ1A KnuneHTa;

. ncknoyeHne bpokepom LeHHon Bymarn / MHOCTPaHHOM BanioTbl M3 CNUCKA LEHHbIX
Bymar / MHOCTpaHHbIX BamntoT, MO KOTOPbIM BO3MOXHO BO3HUKHOBEHWE HEMOKPbLITON MO3MLMMU,
BNne4YyeT HeOoMyCTUMOCTb COBEpPLUEHUS CAenoK W onepaumin no nopyyeHuto KnuveHta, B
pes3yrnbTaTte KOTOPbIX MOXET BO3HUKHYTb HEMOKPbLITAs NO3NLMNA MO YKa3aHHbIM LleHHbIM Gymaram
/ NHOCTpaHHbIM BankTaMm, 4YTO B pes3ynbTaTe MOXeT MNoBfevb HeraTuBHble MOCNeaAcTBUA OJ1S

KnuneHTta, OTBETCTBEHHOCTL 3a KOTOpble HeCceT UCKITHYUTETIbHO KnuneHrT;

o BKIMIOYEHME LIEHHbIX GyMar B CMMUCOK LIEHHbIX GyMar/MHOCTPaHHbIX BanoT, MO KOTOPbIM
BO3MOXHO BO3HWKHOBEHME HEMOKPbLITON MO3ULMKM, BreYeT y4yeT CTOMMOCTU TakuMX LIEHHbIX
Bymar, MHOCTpaHHbIX BantoT B nopTdene KnveHTa 1 BO3MOXHOCTb COBEPLLEHUSI MO NMOPYYEHUIO
KnueHTa coenok u onepauui, BREKYLMX HEMOKPbITYD MO3ULUMIO MO YKa3aHHbIM LEHHbIM
Gymaram / MHOCTpaHHbIM BantTaMm, a, criefoBaTenbHO, MoBblleHNe puckoB KnueHTa, yYTto B
pesynbTaTe MOXET MOBMeYb HeraTuBHble nocneacTBus anst KnveHta, OTBETCTBEHHOCTb 3a

KOTOpbl€ HECET UCKITIOYNTETIbHO KnueHT;

5.6 Mpn nogaye NOpyyYEeHUM Ha COBEpPLUEHME CAENOK W/MNU onepauun, B CBSA3U C
KOTOPbIMM MOTYT BO3HWKHYTb WAW YBENUYUTLCA HEMOKPbITble MNO3ULMK, MpU COBepLUEHUMU
caenok wu/wvnu onepauuri, B CBSA3M C KOTOPbIMM MOFYT BO3HUKHYTb WAN  YBENUYUTHLCA
HEMNOKPbITble NO31LMK KNNMEHT AOIMKEH YYNTbIBATb, YTO BO3MOXHOCTb PacrnopsKEHUS aKTUBaMMU,
ABNAOLLMMUCA obecneyeHnem no TakMum caenkam, onepaumsam orpaHudeHa. MmyuecTtso (4acTb
nMyLecTea), npuHaanexawiee KnveHTy, B pedynbtate CoOBepLUeHUs caernoK u/vnu onepauumn, B
CBSI3M C KOTOPbIMU BO3HUKHYT UIK yBENMYATCHA HEMOKPbIThIE NO3ULKK, SBRsSieTCA obecnevyeHnem
ncnonHeHnsa obasaTtensctB KnveHta no caenkam un onepaumsim 1 BO3MOXHOCTb pacrnopsiXeHus
YKa3aHHbIM MMYLLECTBOM MOXET OblTb OrpaHnyeHa BnioTb 4O MOSHOro 3anpeTta COBEPLUEHUS C
HUM Kakux-nmbo cagenok u onepauun. Pasmep obecnedeHusa onpefensieTca B Nopsake,
npegycMoTpeHHoM [loroBopoM obcnyxmBaHus, 1 B pesynbtate KnveHT MoxeT 6bITb orpaHnyeH
B BO3MOXXHOCTW pacnopsXaTbCa CBOMM UMYLLIECTBOM B HONbLUEN CTENEHU, YEM O COBEPLUEHUS
COeriok n ornepauun, B CBA3M C KOTOPbIMU BO3HUKIN WUNW YBESTMYUITUCL HEMOKPbITbIE UMK

BpeéMeHHO HENOKPbITble MO3NLINN.

5.7 B cnyyae npuHatusa HITP2 3HayeHuns Hwxke 0 (Hynda), a Takke B WUHbIX Criyyasx,
npegycMoTpeHHbIX [loroBopoM obcnyxuBaHus, Bpokep ocywecTBnsieT 3akpbiTve no3nuui
KnueHTta (npnobpeTaeT, NpoaaéT LUeHHble Bymaru, MHOCTpaHHYH BantoTy, 3akniodaeT (bloYyepcHble

OOroBopbl 3a cHeT KJ'II/IeHTa), a TaKkKe OTMEeHAET aKTUBHbIe rlpI/IKa3bI 00 OOCTUXEHNA COOTBETCTBYHOLLErTO
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YPOBHSI, onpeaeneHHoro [lorosopomM o6CnyXnBaHusi, BAfoTb 4O MOMHOMO 3aKpbITUS BCEX HEMOKPLITLIX U
BPEMEHHO HEMOKPbITLIX MO3ULMIA, aHHYNTMPOBaHUS BCeX akTUBHbIX NpukasoB, Npu 3TOM CPOK 3aKpbITUS
no3vLUMn Mo MNOPTEENAM KIMEHTOB, OTHECEHHbIX K KaTeropum KIMEHTOB CO CTaHAapTHbIM WK
NOBbILIEHHbIM YPOBHEM pMUCKa, OrpaHuyeH, B CBA3M C 4YeM bpokep 006si3aH pykoBOACTBOBATbLCSH
yKasaHHbIM CPOKOM W He BrpaBe AOXWOATLCA YNYYLEHUS] KOHBIOHKTYPbl Ha pbIHKE LEeHHbIX Gymar u
N3MeHeHNs1 ueH B nosb3y KnveHTa. YkasaHHble COEenKku 3akpbiTUst Mo3uuMin MoryT OblTb COBEpPLUEHbI
BpokepoM BHE 3aBMCUMMOCTM OT COCTOSIHUSI PbIHOYHBLIX LIEH, KOTOpble MOryT ObiTb HEBbIrOAHbLI Ans
KnueHTa, 1, Kak cnegcteue, noeneys 3a cobor BO3HMKHOBEHME Yy KnneHTa yObITKOB, OTBETCTBEHHOCTb
3a HacTynsieHne KOTOpbIX BO3MnoXeHa Ha KnveHTa, HECMOTPS Ha TO, YTO MOCre 3aKpbITUS MO3ULMK
M3MEHeHNe LeH Ha (UHAHCOBbIE WHCTPYMEHTbI MOXET MpuHATL OGnaronpusitHoe Ans Knunenta
HanpaeneHne, U KnueHT nonyuun 6bl goxod, ecnu 6bl ero no3vuusi He Obina 3akpbiTa. Pasmep
yKasaHHbIX YObITKOB Mpu HEeGNaronpuUsTHOM CTeYeHWM OBCTOATENbCTB MOXET MPEeBbICUTb CTOMMOCTb
Haxoaswmxcst Ha cyeTy KnueHTa aktmBoB. OTBETCTBEHHOCTL 3a HEraTUBHbIE NocneacTeus anst Knuexta

HeceT UCKNoYNTENbHO KnneHT.

5.8 Ona  3akpbltua  bpokepom no3vumn  KnveHTa He TpebyeTtcsa  OTAENbHOro

OONOJTHUTESTbHOIo Nopy4eHua KnneHnTa Ha 3aKpbliTne No3nLnN.

5.9 MpuHatne HMP2 3HaveHna Huxke 0 (Hyns), BRekyllee B criydyasix, NnpeayCcMoOTPEHHbIX
[loroBopoM 0BCNyXMBaHUSA, 3aKpbITUE MO3ULUN MOXET ObiTb BbI3BAHO B TOM 4MCMEe, HO He

orpaHnymBasAcChb:

° HebGnaronpuATHbIM  U3MEHEHMEM LeEH (KypCoB BamnT), B TOM 4uCre, Pe3kumu

konebaHUAMUN PbIHOYHbIX LIEH,
. TpeboBaHMAMN HOPMATUBHBIX aKTOB,

® UCKINK4YeHNnem EDOKepOM LEeHHbIX 6ymar M3 CNncka UeHHbIX 6yMaF/I/IHOCTpaHHbIX
BanwT, NPUHMMaEMbIX B obecneyeHune, n/vnn cnucka LEeHHbIX 6yMaF/VIHOCTpaHHbIX BankoT, no

KOTOPbIM BO3MOXHO BO3HMKHOBEHME HeHOKprTOVI nosnuunn,

. N3MEHEHMEM 3HaYEHUI CTAaBOK pUCKa, pacCyUTbIBAEMbIX KIMPUHIOBOW opraHusaumen u
(unun) mcnonb3yemblx GpOKEpoOM B CBSI3U C YBENMYEHMEM BOMATUIIBHOCTM COOTBETCTBYHOLLMX

LieHHbIX ByMar, MHOCTPaHHbIX BasntoT, (hblYEPCHBLIX JOFOBOPOB;

) He BHeceHveM KnMeHTOM [OMONHUTENbHbIX CPEeAcTB, TpebyembliXx KO BHECEHUIO B
KOPOTKMIA CPOK, KOTOPbI OKasarncs HegocTaTtodeH ansa KnueHTa, ansa npyueeneHust obecrneyeHus

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

5.10 B cnyyae otcytctBus y KnveHTa AeHeXHbIX cpeactB M (Mnn) UeHHbIx Bymar B
KonuyectBe, [OOCTaTOMHOM ANl MUCNofHeHna obs3atensctB  KnneHTa, B TOM 4ucne

0bs13aTenbCTB MO CAEefikaM, WHbIM onepauunam, obsizatenbcTB MO onnarte pacxogoB M
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BO3HarpaxkaeHusi, 1 Hann4unsi B COOTBETCTBYoLEM nopTdene KnveHtTa BpeMEHHO HEMOKPLITON
no3nuMM NO COOTBETCTBYIOLLEMY aKTMBY B COOTBETCTBYIOLLME CPOKM pacyeToB, Bpokep Bnpase
3aKMYMTb OAHY MIM HECKONbKO caenok kynnu/npogaxu, coenok PEMO, cpoenok ceom, gns
obecneyeHnss Hanmums AeHEeXHbIX CpPeacTB W (Unu) LeHHbIX Gymar u nepeHoca/3akpbITvs

BpeMEHHO HEMOKPbITbIX NO3nLNMN.

511 3aknioYeHne cOenok nepeHoca MO3vUNA, 3aKpbITUS NO3UMUMA MOXET BreYb AJ1s
KnneHTa BO3HMKHOBEHWE OOMOSIHUTENbHbIX PAacX040B, CBA3AHHbLIX C 3aKITHOYEHUEM YKasaHHbIX
COerioK, U BO3MOXHO BIEKYLLUMX HEBO3MOXHOCTb ocyLllecTBneHus KrnveHTom npaB n3 LEeHHOW
Gymarn, kotopble Obl KnMeHT umen BO3MOXHOCTb OCYLLECTBUTb B Crlydae, ecnu Obl LeHHble
Oymarn He ObinNn OTYYXXAEHbI MO yKa3aHHbIM cOernkam, B TOM YUCre, HO, HE OrpaHNYNBasACD,
npaBa Ha MosflydeHne AMBMAOEHOOB, MPOLEHTOB U (MNIM) MHOrO pacnpefeneHnss Ha LUEeHHble
Oymaru, NnpenmMyLLeCcTBEHHOro npasa nNpuobpeTeHnsa LeHHbIX Bymar, BkroYvasl LeHHble Bymarn
OOMOMNHUTENbLHOrO BbIMyCKa, NpaBa Ha y4yacTue B ynpaBneHun puanyecknm nuuomM-aM1MTEHTOM

LieHHbIX Bymar, SsBnsoLWnXca NpeaAMeToM CAENKM NepeHoca No3unLni.

5.12 B cny4ae Hepeanusaunn bpokepom CBoero npasa Ha 3akntoyeHue caernok nepeHoca
nosuumm, nMbo B criydae HEBO3MOXHOCTU 3akftodeHns bpokepom caenok nepeHoca nosvuun B
CBA3M OTCYTCTBMEM MNOAAHHbIX B TOPrOBYHD CUCTEMY BCTPEYHbIX 3asBOK MPOTUBOMOSIOXHOW
HanpaBfiEHHOCTH, YAOBNETBOPSAIOLLMX BCEM YCITOBUAM 3asBOK bpokepa, BpeMeHHO HenokpbITas
no3vumMsa No AeHeXHbIM cpefcTBaM/Mo UeHHbIM Bymaram B COOTBETCTBYHOLWEM nopTderne
KnveHta moxeT 6biTb nepeHeceHa KnupuHroBonm opraHmsaumen (KnmpuHroBbiM LEHTPOM)
nocpeacTBOM MNPUHYAUTENbHOrO 3akntoveHna ¢ bpokepom, gencTeyowmMMm 3a cyeT KnveHTa,
caenkn PEMNO (coenok kynnu-npogaxu ueHHbIx 6ymar) no LWTpadHon crtaBke 3a nepeHocC
nos3vumm nNo AeHbram/no LUeHHbIM Oymaram COOTBETCTBEHHO (danee — wTpadHas cTaBka
KnupuHroBon opraHudaumm (KnupuHrosoro uentpa)). [lpm atom LTpadHas craBka
KnvpuHroson opranmsaumm (KnMpuHroBoro uUeHTpa) 4BAgeTcsa  AUMHaMUYECKUM  PUCK-
napaMmeTpoM, 3Ha4yeHne KOTOpOoro MoXeT ObiTb un3mMeHeHO KrnMpuHroBon opraHusauuen
(KNnMpuHroBbIM LIEHTPOM) B O4HOCTOPOHHEM Mopsake 6e3 npeaBapuTenbHOro CornacoBaHUs U

yBegomneHnus bpokepa n (unn) Knuenta, n moxet npesbiwaTb 100 (cTo) n 6onee NpouUeHTOB;

5.13 [oroBopoMm  obcnyxmBaHua  nNpegycMOTPeHO  npepocTtaBneHne  bpokepom
COOTBETCTBYHOLLEN UHOPMALUKM NyTEM €€ pa3MeLLleHnsa Ha cante www.cifra-broker.ru B ceTtu
WHTepHeT, nMbo nocpeacTtBOM MNpefoCTaBfeHnMs BO3MOXHOCTM 3allMLLEHHOro JocTtyna K
nHdopmauum nocpeactesom cuctembl TPEWAEPHET unu Cuctembl QUIK, nubo nytem
HanpasfieHMs1 COOTBETCTBYHOLLEN NMHpopMaumMn No TenedoHy, No agpecy dNeKTPOHHON NOYThl,

YKa3aHHbIM B AHkeTe KnuneHTta, B CBSA3UN C YeM \ KnneHTta MOXeT BO3HUKaTb PUCK Henony4eHund
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nnn HecBoeBpPEMEHHOIO noJty4yeHus CyLIJ,eCTBeHHOI7I N 3HAYMMOK l/IHCbOpMaLI,VIM, puck goctyna

HEeYNONTHOMOYEHHbIX UL, K YyKa3aHHOW MHGOpMaL .

5.14 MpenoycMoTpeHHble [JoroBopoM OOGCRY)XMBaHUS OrpaHUYEeHUs Ha COBEpPLUEHME
CAENOK 1 onepauun, B CBA3M C KOTOPbIMW MOTYT BO3HUKHYTb UMW YBENUYUTLCA HEMOKPbITbIE
NN BPEMEHHO HEMOKPbLITbIE NO3ULNN, B TOM YUCIE CBA3AHHbIE C MaKCMMaribHbIM 4OMYCTUMbIM
OTKINOHEHNEM LeHbl MO caerike, BreKyLllen HEMnoKpbITyo NO3WLMI0, MakCUManbHO OOCTYMHbIM
OTKINOHEHNEM LieHbl MO (PbloYePCHOMY A0OroBopy ¢ TpeboBaHMEM O BKNHOYEHUN LeHHbIX Bymar /
WHOCTPaHHOW BasniTbl B COOTBETCTBYHOLME CMUCKM LEHHbIX Bymar / MHOCTpaHHbIX BarnkorT,
onpegensemMole BpokepoM €amMOCTOATENbHO, UMM HaNUYMM NO COOTBETCTBYIOLMM LIEHHLIM
Bymaram, MHOCTpaHHOM BanoTe U(Mnn) pbloYepCHbIM AOrOBOPOM PacKpbIThbiX B ceTu VHTepHeT
CTaBOK pUCKa KIMPUHIOBOW OpraHu3auuu, MpUMEHSEMbIX MpU OCYLLECTBIIEHUN KIWpUHra C
y4yacTMEM LEHTparnbHOro KOHTpareHTa WnM pacCyYUTbiBAEeMbIX KIMPUHIOBOW OpraHusaumen,
MOrYT MPUBECTU K BO3HWKHOBEHMIO Yy KnveHTa OONONHUTENBHOrO yoObiTKa (peanbHoro yobiTKa,
Hegonofny4Y4eHHoNn npubbinn), OTBETCTBEHHOCTb 3a KOTOPbIM B MOMHOM O6beme HeceT

UCKNYMNTENBHO KNMEHT.

5.15 B Cny4dae 3avuncrieHund Bbiriat no UeHHbIM 6ymaraM MHOCTPAHHbIX 3MUTEHTOB Ha
KINMUpUHroseble OaHKoBCKME cveTa BO3MOXHbI PUCK1 Npn BKIKOYEHUUN TaKUX BbIMJ1aT B COCTaB
nHonsmayarnbHOro KriMmpuHroeoro obecneyeHns, cBsiI3aHHble, B 4acTHOCTWU, C OTCYTCTBUEM

oTAeEeNbHOro yvyeta nMmyllecrtBsa, npeaocrtaBjieHHOINo B Ka4ecrtBe obecneveHus.

5.16 Puck BO3MOXHbIX YObITKOB, Kak peanbHblX, TaKk U B BuAe YMNyLWEHHON Bbirodpbl, a
TaKke U PUCK NpoumMx HebnaronpusiTHbIX Ans KnueHTa nocneacTBuid, CBSI3aHHbLIX C NPUEMOM
Bpokepom u ucnonHeHuem, ¢ oTka3oMm Bpokepa B npueme w/wnvM MCNONMHEHUWN MOPYYEHWUI
KnueHTa Ha coBeplueHWe caenok u/vnu onepauuii, B pesynbTtate Unm B CBSA3M C KOTOPbIMU B
nopTdene KnueHTa MOXeT BO3HWKHYTb HEMOKPbITas UMM BPEMEHHO HEMOKpbITas Mo3nuus,
CBSI3aHHbIX C OTka3oM bpokepa B npueme wW/vnvM UCMOMHEHWM MopydeHun KnveHTa Ha
COBEpLUEHNE cOenoK U/unu onepauuin No UHbIM OCHOBaHWUSIM, NPedyCMOTPEHHbIM [loroBopom

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

5.17 Puck BO3MOXHbIX YObITKOB, Kak peanbHblX, Tak U B BMAE YNYyLIEHHOW BbIroAbl, a
Takke 1 pUcK Npounx HebnaronpuATHbIX Ansa KnueHTta nocneacTBuin, CBA3aHHbIX C OTHECEHNEM
LeHHOW Gymary / MHOCTPAHHOW BamnioTbl K HENMUKBUOHLIM LIEHHbIM Gymaram / WUHOCTpaHHOW
BanoTaM, C BKIOYEHMEM UIN UCKIMIOYEHNEM LIEHHbIX Oymar / MHOCTPaHHbIX BamnoT U3 CMCKOB
LEeHHbIX Oymar / MHOCTPaHHbIX BanioT, MO KOTOPbIM BO3MOXHO BO3HWKHOBEHWE HEMOKPbITOM
NO3ULMK, U3 CMUCKOB LEHHbIX Bymar / MHOCTpaHHbIX BamoT, NPUMHUMaeMbIX B oGecrneyeHue;

CBA3aHHbIX C BO3HMKHOBEHUWEM HeI'IOKprTOIZ n/vinn BpeMeHHOIZ HeHOKprTOIZ nosnuunn, C
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HebnaronpuatHbiM AN KnneHta  M3MEHEHMEM  3Ha4YeHWn  CTOMMOCTM  nopTtdens,
COOTBETCTBYIOLLENo €My 3Ha4yeHUs HavanbHOM W MuHUManbHoun wmapxu, HIP1, HIP2,
HebnaronpuaTHbIX Ana KnueHTa nocnencTtBuKr, CBA3aHHbIX C 3aKpblTUEM WKW NEPEHOCOM
nosuumn bpokepom; aHHynuMpoBaHnem BbpokepomM akTMBHbIX 3adBOK KrimMeHTa; CBA3aHHbIX C
HebnaronpuatHblM  Ana KnueHta M3MeHeHMeM UeH Ha ueHHble Oymaru, ueHbl (Kypca)
WHOCTPaHHOW BanioTbl, LeHbl 6as3uCHOro aktMeBa (PbHOYEPCHOro [OroBopa; CBSA3AHHbIX C
HECBOEBPEMEHHbBIM MOMy4YeHMeM unn  HernornyvyeHneMm KnnmeHToM 3HauyMMon [Ons Hero

MHq)OpMaHMM, HeceT UCKNIYNTENbHO KnNnneHT B NofiHoOM obbeme.

5.18 Pucku, KOoTopble CBsi3aHbl C COBEPLUEHMEM CAENOK C HEMOSHBLIM MOKPLITUEM, @ Takxke
3aKM4YeHNEM (hbOYEPCHBbIX LOTOBOPOB B CBSI3N C COBEPLUEHMEM CAENOK W/Mnn onepauui no
[OroBOPY Ha BeAeHVe WUHAMBMAYaANbHOro WHBECTULIMOHHOIO cyeTa, CyLeCTBEHHO NMpeBbIaoT
pUCKN 1 siBNsitOTCA Gornee 3HayMTerbHbIMU, YEM PUCKM, KOTOPblE CBSI3aHbl C COBEPLLUEHUEM
CAENOK C HEMOSHbIM NOKPLITUEM B CBSI3M C COBEPLLEHMEM CAENOoK W/unu onepauuii no [Jorosopy
obcnyxunBaHus, He npegycMaTpuBaloWeMy OTKpPbITUE W BedeHMe WHAMBWUAYaNbHOro

MHBECTULIMOHHOIO C4eTa, B HaCTHOCTU, HO HE OrpaHN4YNBaACH:

o B CBA3N C HEBO3MOXHOCTbI Mepefayvn LEeHHbIX Bymar u MHOCTpaHHOW BamnoTbl ANiA
yyeTa Ha UHAMBMAYANIbHOM WHBECTMLMOHHOM cYyeTe, B TOM 4YuCfe, HO He OrpaHu4MBasicb, B
uensx 3akpbitna KnueHToM (BpPEMEHHO) HEMOKpbITOM no3vumm no ueHHon Oymare / no
WHOCTPaHHOW BarntTe, B LENAX MOBbILWEHUST CTOMMOCTU nopTdens, B Lensx nocrnenylowen
npodaXu LUeHHbIX Oymar Ansa 3akpbiTUst KIMEHTOM (BPEMEHHO) HEMOKPbLITOM MNO3NLUK MO
AEHEXHbIM CpeacTBaMm, Unu ANs NOBbILWEHNS CTOMMOCTM nopTtdens, Ana npuobpeTeHns NHbIX

LEeHHbIX Bymar u 1.1.,

° B CBSI3M C HEBO3MOXHOCTbKO Mepedadn [OEHEeXHbIX CpeactB Ans ydvyeta Ha
WHOMBMAYANbHOM MHBECTULIMOHHOM CYeTe B CymMMe B coBoOKynHocTn 6onee 1 000 000 (ogHoro
MUNNMOHa) pybnem B TeYeHME KaneHgapHOro roga C Yy4YeToOM BCEX paHee nepenaHHbIX
AEHEeXHbIX CPeACTB B TeYeHue 3TOro KaneHaapHoro roga gns ydeta Ha vHAMBUAOYanbHbIX
WHBECTULMOHHBIX cYyeTax, KoTopble Oblnn OTKpbITbl KnueHTy Apyrummn npodeccroHanbHbIMU
y4yaCTHUKaMM pblHKa LieHHbIX Bymar. B pesynbtaTte yero npm HacTynneHnm OCHOBaAHUIN NO3NLUK
KnveHta moryT ObiTb 3akpbiTbl OpOKEPOM UMM MEPEHECEHbI, MOPYYEHUS KNMEHTa Ha
COBepLUEHME COENOK unu onepaunin Moryt 6biTb HE MPUHATBI U HE UCNOSTHEHbI BpokepoMm, B
CBA3M C YEeM KIMEHT MOXEeT MOHeCTU YObITKM, OTBETCTBEHHOCTb 3a KOTOpble HeceT

UCKNYUTENBHO KNKMeHT.

5.19 3akntoyeHne bloYepcHbIX AOroBOPOB MNoaxoadaT He Bcem KrnmeHTam, MOCKOSbKY

COornps>eHo C nMnoBbllLEeHHbIM YPOBHEM pUCKa. 3akntoyeHne (bblO‘-IepCHbIX Jorosopos npu
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OTHOCUTENTbHO HEBONbLUMX He6J'IaFOI'IpVIFITHbIX konebaHusx UueH Ha pblHKE MOXET NoABEPIrHYTb

KnneHTa pucky 3HaumTenbHbIX YObITKOB.

CTATbA 6. OEKNAPALIUA O PUCKAX, CBA3AHHbBIX C MPOU3BOAHbIMU
®UNHAHCOBbIMN UHCTPYMEHTAMU

6.1 Llenb HacToswen [eknapaunmmn — npegoctaBuTb Bam MHpopmaumio 06 OCHOBHbIX

puckax, cBsA3aHHbIX C NMPONU3BOAHLIMA d)MHaHCOBbIMM MHCTPYMEHTaMMU.

6.2 [aHHble MHCTpyMeHTbl (hbrovepchl, hopBapabl, ONUUOHLI, CBOMbI U Ap.) NoaxoaaT
He BceM knuneHTam. bonee Toro, HekoTopble BUAblI NPOU3BOAHBIX (PUHAHCOBLIX NHCTPYMEHTOB
conpsbkeHbl ¢ 60NbLLIMM YPOBHEM pUCKa, YeM apyrue. Tak, npoaaxa OMUMOHHbLIX KOHTPaKToB U
3aknoveHne bHYEPCHbIX KOHTPAKTOB, (POpPBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MNpu
OTHOCUTESTbHO HEeBONbLUMX HEBNAronNPUATHLIX KonebaHUAX LeH Ha pbiHKE MOXET MOABEPrHYTb
BaC PUCKY 3HauduTesnbHbIX YObITKOB. C y4eTOM 3TOro, COBepLUeHWEe CAENoK Mno npoJaxe
OMUWOHHBIX KOHTPaKTOB U 3aKnoyeHne bloYepcHbIX U opBapaHbIX KOHTPAKTOB MOXET OblTb
pekoMeHO0BaHO TOMbKO OMbITHLIM MHBECTOpaM, obnagatrowmm 3Ha4YMTeNbHbIMU (PUHAHCOBBLIMU
BO3MOXHOCTAMU U NPaKTUYECKUMWN 3HAHUSMU B 0OnactM nNpPUMEHEHUS WHBECTULMOHHbIX

cTpaTterumin.

6.3 HacTtosilwasa peknapaumsi OTHOCUTCS Takke U K NPOu3BOAHbIM  (PUHAHCOBbLIM
WMHCTPYMEHTaM, HanpaBfieHHbIM Ha CHWXEHME PUCKOB APYrMX onepauuii Ha OOHOOBOM PbIHKE.
BHMMaTENbHO OUEHUTE, Kak Baluu Npou3BoAHble (OUHAHCOBbLIE WUHCTPYMEHTbI COOTHOCHATCS C
onepaunsiMu1, PUCKU MO KOTOPbIM OHW NPU3BaHbI OFPaHNYNTb, N Y6eamTech, YTO 06beM NO3nLUN

Ha CPOYHOM pbIHKE COOTBETCTBYET 06bEeMY XeQKUPYEMOM NMO3MLUN Ha CNOT-PbIHKE.

6.4 PbIHOYHbIA puck. MMomumo obLiero pbIHOYHOrO (LEHOBOrO) pucKa, KOTOPbIA HeceT
KNWEHT, coBepLUaloLWmMiA onepaumm Ha pbiHKe LiEeHHbIX Bymar, Bbl B Clyyae 3akIouYeHns Bamu
AOroBOPOB, ABMNANLLMXCA NPOU3BOAHBIMU (PMHAHCOBLIMU MHCTPyMeHTamMun, bygete HeCTn puck
HebnaronpusiTHOrO N3MEHEHUS LieHbl Kak (PMHAHCOBBLIX MHCTPYMEHTOB, ABMSAIOLLMXCA 6A3MCHbIM
aKTMBOM NPOW3BOAHbIX (PMHAHCOBLIX WHCTPYMEHTOB, Tak M PUCK B OTHOLUEHUU aKTUBOB,

KOTOpPbIE CnyXaT obecneyeHunem.

6.5 B cnyyae HebnaronpusTHOrO M3MEHEHUS LEHbl Bbl MOXETe B CpaBHUTENbHO
KOPOTKUIA CPOK MOTEpsATb CPeacTBa, aABnsiolmecss obecneyeHneM npou3BOAHbIX (OMHAHCOBLIX

NHCTPYMEHTOB.

6.6 I'Ipm 3aKn4yeHnn OoroBopoB, ABIANOWUXCA TMNMPOU3IBOOHLIMA (bI/IHaHCOBbIMI/I
MHCTPYMEHTaMN, Bbl [OOJDKHbl Y4YUTbIBAaTb, 4YTO BO3MOXHOCTb pacrnopsaxXeHund aktunBamm,

aBnsowmMMmncs obecneyeHmemM no Taknm Jorosopam, orpaHn4eHa.
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6.7 MmywectBo (4acTb MmyLlecTBa), NpMHaAnexailee sam, B pesdyrnbTaTe 3aKoyYeHUs
[0roBopa, ABMSIOLWErocss MNpou3BOAHLIM (PUHAHCOBBIM WHCTPYMEHTOM, Oyaer aBNATbCA
obecneyeHnem UcCnonHeHns obA3aTensbCTB NO yka3zaHHOMY JOrOBOPY U pacrnopsbkeHne um, To
€CTb BO3MOXHOCTb COBEpPLUEHWSI BaMW COENOK ¢ HUM, ByaeT orpaHnyeHo. Pasmep obecneveHns
n3mMeHsieTca B nopsaake, nNpegycMOTPEHHOM [OroBOpOM (crneumdurkaumen KOHTpakra), n B
pesynbTate Bbl MoOXeTe ObITb OrpaHMyeHbl B BO3MOXHOCTW pacrnopsiXaTbCA BallUMm

NMYLLECTBOM B BONbLUEN CTEMNEHN, YEM [0 3aKMOYEHUS OOroBopa.

6.8 Takke HeobXoAMMO YyYeCTb BO3MOXHOCTb MPUHYAMTENbHOMO 3aKpbITUA MNO3NLUWN.
HebnaronpusaTHoe M3MEHeHue LUeHbl MOXeT TMNpPUBECTM K HeobXxoAMMOCTU  BHECTU
AONOSHUTENbHbIE CpeacTBa ANs Toro, 4Ytobbl nNpuBecTn obecnevyeHne B COOTBETCTBUE C
TpeboBaHNAMM HOPMATUBHbBIX aKTOB M BPOKEpPCKOro AorosBopa, YTo AOMKHO ObiTb coenaHo B
KOPOTKUN CPOK, KOTOPbIA MOXET OblTb HegocTaTtoveH anga sac. Obecnyxmsarowmn sac bpokep B
3TOM crnyvae BnpaBe 6e3 Bawero AOMOMHUTENbHOrNO COorfacusa «NPUHYAUTENbHO 3aKpbiTb
nosuumio», TO €eCTb 3aKM4yuMTb [OroBOp, SBMSKOWMNACA MNPOU3BOAHBIM  (PUHAHCOBbLIM
WHCTPYMEHTOM, Unn NpuobpecTn LEeHHble Bymarn 3a cyeT BalUMX OEHEXHbIX CPeacTB, uUnu
npogaTtb BalKM UeHHble Bymarn. OTo MOXeT OblTb cAenaHo No CyLlecTBYHLWMM, B TOM Yucre

HEBbIFOAQHbIM, LleHaM U NpnBeCT K BOSHUKHOBEHUIO Y BAC y6bITKOB.

6.9 Bbl MoXeTe MOHEeCTM 3HauuTenbHble YObITKM, HECMOTPS Ha TO, YTO MNOCMNE 3TOro
N3MEeHeHMe UeH Ha (PUHAHCOBbIE WMHCTPYMEHTbI MOXET MPUHATbL OnaronpusiTHoe Ons Bac
HanpaeneHve n Bbl Nony4nnu Gbl 4oXoA, ecnu 6bl Bawa no3uums He Obina 3akpbiTa. Pasmep
yKa3aHHbIX YObITKOB MpU HebnaronpusTHOM CTEYEHUM OBCTOSTENBCTB MOXET MNPEBbICUTb

CTOUMOCTb Haxogdwmnxcd Ha BalleM cHeTy akKTUBOB.

6.10 Puck nukBmgHoOCTW. TpPYyAHOCTU C 3aKpbITMEM MNO3ULMA U NOTEPU B LIEHE MOryT
NPUBECTU K YBENNYEHUIO YOBITKOB OT NPOU3BOAHbBIX (PUHAHCOBBIX UHCTPYMEHTOB MO CPaABHEHWIO
C O0Obl4HbIMM caoenkamu. Ecnu  Bawa WHBECTUMUMOHHAA cTpaterna npegycmaTpusaeT
BO3MOXHOCTb BO3HUKHOBEHUSI HEOOXOOMMOCTM 3aKkpbiTUS MNO3UUUKM MO COOTBETCTBYIOLLEMY
KOHTPakTy (MNn 3aknioveHns CAenkM C MHbIM KOHTPAaKTOM, KOTOpasi CHUXaeT PUCK No AaHHOMY
KOHTpakTy), obpawiante BHMMaHWE Ha NWKBUOHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK Kak
3aKpbITUE NO3ULMA MO HENMUKBUOHBLIM KOHTpPaKTaM MOXET NPUBECTU K 3HAYUTENbHbIM YObITKaM.
ObpaTtute BHUMaHWE, 4TO, KakK MpaBuUNO, KOHTpakTbl C 6onee oTAanNeHHbIMW CpOKaMm
WCNOSTHEHNA MeEHee NWUKBMAHbI MO CPaBHEHUKD C KOHTpPakTamMm C Onu3kumum cpokamu

MCNOJTHEHUA.

6.11 Ecnu 3akn4YeHHbI BaMy [OroBOp, SABNAKOWMACA NPOM3BOAHLIM  (PUHAHCOBLIM

MHCTPYMEHTOM, HENIMKBMAEeH, W Yy BaC BO3HUKNA HeobxoanMocTb 3aKpblTb MO3ULNIO,
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obs13aTenbHO paCCManI/IBaVITe NOMMUMO 3aKpblTA nNo3nunn NoO  AaHHOMY KOHTPaKTy
alibTepHaATMBHbIE BapWaHTbl UCKITIOYEHUA PUCKa MOCpeanCTBOM 3aKio4eHunAa caesyiok C UHbIMU
npon3BoaHbIMUA CbVIHaHCOBbIMVI MHCTPYMEHTAMN UINN C 0©a3ncHbiMK akTuBamun. Micnonb3oBaHue

alibTePHATUBHbLIX BApUaHTOB MOXET NMpmMBeCTU K MEHLLLNM y6bITKaM.

6.12 Bawu nopy4yeHusi, HanpaeneHHble Ha oOrpaHuyeHue YObITKOB, He Bceraa MoryT
OrpaHNyYnTbL NOTEPU OO MPeanoriaraeMoro YpoBHS, Tak Kak B pamKax CKnadblBalollencs Ha
PbIHKE CUTyauUW UCMONTHEHME TaKOrO MOPYYEHWsI MO yKa3aHHOW BaMW LEeHEe MOXEeT oKal3aTbCs

HEBO3MOXHbIM.

6.13 Onepau,vwl C nNpon3soaHbIMA CbI/IHaHCOBbIMI/I MHCTPYMEHTaMN, 0a3nCHbIM aKTMBOM
KOTOPbIX ABMAKTCA LieHHble 6ymarm MHOCTPAaHHbIX SMUTEHTOB UITN MHOEKCbI, paCCYUTaHHbIE MO
TakKMM LUEeHHbIM 6ymara|v|, BITIEKYT TakKXe PUCKU, CBA3aHHble C MHOCTPAHHbIM MPOUCXOXOAEHNEM

0asncHoro aktmea.

6.14 YuunTbiBad BbILLEU3NOXKEHHOE, Mbl PEKOMEHAYyeM BaM BHUMATESIbHO PacCMOTpeTb
BOMPOC O TOM, SBAAKTCA IM PUCKWN, BO3HMKAKOLLME NpU MNPOBEAEHUN COOTBETCTBYHOLLMX
onepaunn, NpMeEMNIEMbIMM ANsi Bac C y4E€TOM BalUMX MHBECTULMOHHLIX Lenen n uHaHCOBbIX
BO3MOXHocTen. [JaHHasa [eknapauusi He MMeeT CBOEW Lenbi 3acTaBuUTb Bac OTKasaTbCs OT
OCYLLECTBIMEHNSA TakUX onepauui, a npu3BaHa NOMoYb BaM OLIEHUTb UX PUCKN N OTBETCTBEHHO
nogonTU K pelleHunto Bonpoca O Bblbope Ballen WHBECTUUMOHHOW cTpaTerMn u YycrnoBum

norosopa ¢ bpokepom.

6.15 Ybegutecb, 4TO Hactosawas [eknapauuss O puckax TMOHATHA Bam, W Mpu
HeobxoanmMocCTun nony4nTe pa3bACHEHUS y Bpokepa nnm KOHCYIbTaHTa,

cneunanmi3npyroulerocqd Ha cCooTBeTCTBYHOLLMX BOMpocax.

CTATbA 7. OEKNAPALIUA O PUCKAX, CBA3AHHbIX C MPUOBPETEHUEM LIEHHbIX
BYMAT, BKITIOYEHHbIX B TPETUX YPOBEHb, C OE bEMOM BbIMYCKA HE
BONEE 1 MNPA PYB., BE3 KPEAUTHOIO PEMTUHIA, NIPUCBOEHHOIO
KPEOUTHbIM PEATUHIOBbIM ATEHTCTBOM SMUTEHTY W/WIU BbIMYCKY

7.1 Hactoswaa [eknapauna cogepxuT B cebe onucaHue pUCKOB, CBSA3@HHbIX C
WHBECTUPOBaAHMEM CPEACTB B LieHHble Bymaru, BKNIOYEHHbIE B HEKOTMPOBaIbHY YacTb Cnucka
LeHHbIX Bymar, gonyuweHHbix K Topram B NAO MockoBckas Bupxa (ganee — TpeTun ypoBeHb),
c o6bemoM Bbinycka He Bonee 1 mnpg pyd (npumeHuTenbHO Ana obnuraumi), 6e3 KpeauTHOro
PENTUHra, MPUCBOEHHOIO KPEOUTHbIM PEWTUHTOBbIM areHTCTBOM 3MWUTEHTY W/UNM BbIMNyCKY
(nanee — LeHHble Bymarn) (He npumeHumo Ans obnurauuin, No KOTOPbIM MNpPeayCMOTpPeHa
unHaHcoBas nogaepxka/rapaHTuUa OT OOHOMO M3 MHCTUTYTOB pasBUTUS B 06nacTu Nogaepkku

Maroro 1 cpegHero NpeanpyHUMaTenbCTBa).
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7.2 NHBeCTUUMOHHaA OesTenbHOCTb C LeHHbIMM Bymaramu, BKMOYeHHbIMM B TpeTui
YPOBEHb, OTNMYaeTCsl MOBbLILIEHHOW CTEMNEHbI pUCKa MOCKOMbKY npeanonaraeT BKIHOYEHME B
yKa3aHHbIN YPOBEHb NINCTMHIA LIEHHbIX ByMar HOBbIX HEGOMbLUMX KOMMaHWI, a Takke KOMMaHu,
NCNOMb3YIOLWNX B CBOEW [OESATENbHOCTM HOBble M creuuduryeckne TEXHOMOrMM, Hay4dHble
nccnegoBaHns U np. VIHBeCTMpoBaHMe B LiEHHble GyMaru ykasaHHbIX KOMMaHui HeceT B cebe
HEe TONMbKO PbIHOYHLIA PUCK WMHBECTMUMA B LEHHble Oymarn, HO W MOBbIWEHHbIA PUCK
cneumdunyeckon OeATenbHOCTU KOMMaHUW. YKasaHHble KOMMaHWM W MX OobnuraumoHHble
BbIMYyCKM He OblnM UccrnenoBaHbl KpeauTHbIMU PENTUHIOBBIMM areHTCTBaMn, U He UMetoT
OLIEHOK UX KpeauTHOro kayectea. CoBeplUeHne CAeNoK C AaHHbIMU LEHHbIMKU Bymaramu MoxeT
NPUBECTM K MOTEpe He TONbKO OXWMAaemMoro Aoxoda OT MHBECTUPYEMbIX CPeacTB, HO U K
notepsiMm WHBecTUpyemblx cpeacts. Ob6paljaem Bawe BHMMaHWe Ha TO, 4TO BCNeAcTBUE
pasHoobpasus cuTyauui, BO3HMKAKLIMX Ha pPblHKE LEHHbIX Oymar, nepeyeHb PUCKOB B
HacTosilen [Jeknapaumm He SIBNSIETCS MCYeprnbiBalOWMUM U He pacKkpbiBaeT UHGopMauun o6o
BCEX pUCKax, CBSI3aHHbIX C MHBECTUPOBaHMEM B LleHHble Bymarn. VIHBECTMPOBaHMIO B LiEHHbIE
Oymary ykasaHHbIX KOMMaHUA MpUCYLLM OOLUME PUCKWU, CBA3aHHbIE C OMnepaumsiMM Ha pbIHKe

LEeHHbIX 6ymar, C 0COBEHHOCTAMM, pPacCMOTPEHHLIMU HNXKE.

7.3 Ana yenen HacTosiwen [deknapaunn nog pUckoM nNpu OCyLLLECTBIIEHMM onepaunin Ha
PbIHKE LEeHHbIX Bymar noHMMaeTcsl BO3MOXHOCTb HACTyMnfeHus cobbiTus, BrieKyllero wunu

MoryLiero noereyb 3a cobow notepn KnneHTom CBoMX MHBECTUPOBAHHbIX aKTUBOB.

7.4 Puck yBennyeHus s3atpaT Ha uccnegosaHve B cuny Toro, 4to KOMNaHWM - SMUTEHTDI
LleHHbix Bymar 4acto paboTaloT B «HeCTaHOapTHbIX» CeKTopax 3KOHOMWKW, U Ha HUX
pacnpocTpaHsaTca obnerdyeHHble TpeboBaHMs K packpbITUIO UHOpMauun (B T.4. PUHAHCOBOM
OTYETHOCTU), YTO COMPSIXKEHO C HEAOCTAaTKOM WH(OPMaLNOHHOAHANUTUYECKOro MaTtepuana,
CXeM W MeTOOOB aHanu3a TakMx KoMnaHun. Takum obpasom, OyaeTr AOCTaTOYHO COXHO
caenatb rnyoboKyto NpoeCcCMOHanbHY OUEHKY TakMX KOMMaHWW U onpenenuTb NepcrnekTyBbI
NX pasBuUTUA, IMBO 3TO MOXET CONPOBOXAATHCA YBENIMYEHMEM 3aTpaT Ha Takoe uccrnegoBaHue.
OTcyTCcTBME TaKOM OLEHKM MOXET BbI3BaTb 3aTpygHEeHWa npu Bblbope KOMMaHuuM Ang

MHBECTUPOBAHNA CBONX aKTUBOB.

7.5 Puck, cBA3aHHbIA C OLIEHKON MHBECTULIMOHHOMO NpoekTa komnaHum OgHon 13 uenem
BbixOAa Ha (QOHAOOBOM PbIHOK 3MUTEHTOB LleHHbIXx Oymar MoxeT ObiTb NpuBReYeHne
AOMONTHUTENbHbIX CPEACTB MO Kako-nMMbo WMHBECTULMOHHBIN MPOEKT, peanusaumsi KoToporo,
Mo MHEHUIO MEHEOXXePOB KOMMNaHuK, 6yaeTt cnocobcTBoBaTh POCTy ee kanutanusaunn. OgHako
B CUMy cneundurkn pasBUTUS HEKOTOPbIX CEKTOPOB 3KOHOMMUKU, B KOTOPbIX OCYLLECTBIISIIOT CBOO

AeATESIbHOCTb AaHHbIE KOMMaHUN, MOXET CIIOXUTbCA CUTyauud, npu KOTOpOIZ CITOXHO 6y,D,eT
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chopMmpoBaTh MNPOdecCcMoHarnbHy0 OLEHKY npeariaraeMoro KoMnaHuenh WHBECTULIMOHHOMO

npoekTa.

7.6 ®drHaAHCOBO-3KOHOMUYECKMe,  MNpaBoBble, nonuTuyeckne  puckn  Hebonbluve
KOMnaHum — aMuTeHTbl LileHHbix 6ymar 6onee 3aBMCUMbI OT BHELUHUX aKTOPOB, B TOM 4ucCrie
OT Makpo-3KOHOMW4YeCcKoW oOcTaHoBKW. [laHHble KOoMMaHun ob6nagalT CpaBHUTESbHO
MEHbLUMMN pa3Mmepamn BusHeca U pecypcamu, WU, Kak crneacTBue, MeHbLUeNn YCTOMYMBOCTLIO B
cnyyae usMeHeHus (OUHAHCOBO-3KOHOMMYECKOM WS MNpaBOBOM CUTyauunm B CcTpaHe. Puck
WHHOBALMOHHOIO peleHns AMUTEHTbl LieHHbIXx Bymar MoryT BXOAWUTb B T.4. B MHHOBALMOHHbIN
CEKTOP 3KOHOMUKK. JTO CBA3AHO C TEM, YTO Takne KOMNaHuM CTaparoTCca ocBamBaTb U BHEOPSATb
HOBble MeTOAbl M TeXHONorMmM BeBedeHna busHeca, NpusBaHHble CNOCOBCTBOBATL €e POCTy U
yBENVYEHUIO KanuTtanu3aumm. Tem He MeHee, He Bcerja WHHOBAUMOHHbIE PELLUEHUS UMET
KOHCepBaTMBHbLIN YpOBeHb pucka. HepoctatoyHass aheKTUBHOCTb TaKOro peLleHust MoXeT
NPUBECTU K NOTEpe BPEMEHN U MHBECTUPOBAHHbLIX HA BHEAPEHWE AAHHOIO peLleHus CpeacTs,
YTO HeraTMBHbIM OOpa3oM OTPa3UTCA Ha PUHAHCOBOM MOSTIOXKEHUN KOMMAHUN U CTOUMOCTU ee
akunn. OCcobeHHOCTbI0 MHHOBALMOHHbBIX KOMMAHUA SBMSETCS BbICOKasd A0NA HemMaTepuasbHbIX
aKTUBOB W MHTENNeKTyanbHOM COBCTBEHHOCTN B CTPYKTYpPE aKTUBOB KOMMAHWUKU, YTO YCITOXHAET

aHanus 1 NpPorHo3 nokasartenen eé eaTefibHOCTM.

7.7 PUCK HU3KOW NMMKBMOHOCTM PUCK NMMKBMOHOCTM 3aKnyaeTcs B U3MEHEHUM OLEHKMU
LieHHbIX Bymar B CTOPOHY YMEHbLUEHUs, BNSOTb A0 NOTEPU NIMKBUAHOCTU, B pe3yrnbTaTe 4yero
CTaAHOBUTCSI HEBO3MOXXHbIM peanu3oBaTb LieHHble ByMaru B Hy>XHOe BPeMsi Mo XeraemMoWn LeHe.
B cuny Hebonblioro o6bema BbiMyCcKka M HU3KOW FIMKBUOHOCTM LiEHHble Gymarn MoryT MMeTb
Gonbluon cnpag. ATo O3HA4aeT, YTO Aaxke NpaBUNbHbIA NPOrHO3 OTHOCUTENBbHO MEepPCreKkTUB
pocTa Takux akTMBOB [aneko He Bcerga no3BonsieT Nofyyntb Npubbinib B KOHKPETHBLIN MOMEHT

BPEMEHM.

7.8 Puck 63HKpOTCTBa SMUTEHTA ,D,aHHbIIZ pUCK 3aKkrn4yaeTcdA B BO3MOXHOCTU
HacTynneHund HennaTeXxecrnoCobHOCTN KOMMaHUN, YTO npueeaeT K pe3komMy nageHu LUeHbl U
notepe JIMKBMOAHOCTU LEHHbIX 6ymar KOMNaHunn nnm HeBO3MOXHOCTU NMOraCutb LieHHble 6ymarm

(B cnyyae ¢ gonroBbIMU LEHHLIMK Bymaramu).

7.9 [aHHasa Jeknapaums He UMeeT CBOeW Lienbio 0TKa3 NoTeHUuanbHbIX MHBECTOPOB OT
OcCylLlecTBNeHus onepauuin ¢ LieHHbiMn Bymaramu. [deknapauusi npussaHa NoMoYb MHBECTOPY
MOHATb W OLUEHUTb PUCKW, CBSA3aHHble C WHBECTMpoBaHMeM B Takue LleHHble Oymaru,
CnocobCTBYS TEM CaMbIM, MPUHATUIO B3BELUEHHbIX WHBECTULMOHHBLIX PeLUeHUn. YdyuTbiBas

BblLLEN3NIOXKEHHOE, peKoOMeHOyeEM BHUMATEJSIbHO PacCCMOTPETb BOMPOC O TOM, ABMNAKTCA I


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

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

PUCKKN, BO3HUKAKOLLKME npu nposBeneHnn onepau,vu7| C LLeHHbIMVI 6yl\/|ara|v||/|, npunemMnemMmbiMn OnAa

WHBECTOpAa C Y4ETOM €ro MHBECTULMOHHbIX Lenen n guHaHCOBbIX BO3MOXHOCTEN.

CTATbA 8. AEKNAPALUA O PUCKAX, CBA3AHHbLIX C MPUOBPETEHUEM
MHOCTPAHHbIX LLEHHbIX BYMAI

8.1 Llenbto HacToswen [eknapaunn aBnaeTca npeaoctaBrieHne KneHTy nHdopmMaumm
O puUcKkax, CBSI3aHHbIX C MPUOBPETEHMEM MHOCTPAHHLIX LIEHHbIX Bymar. IHOCTpaHHble LeHHble
Oymarn moryT 6bITb npuobpeTeHbl 3a pybexoM WM Ha pPOCCUMUCKOM, B TOM 4ucne

opraHnM3oBaHHOM, (*)OH,D,OBOM PbIHKE.

8.2 OI'IepaLl,VIFIM C MWHOCTpaHHbIMMN LUEHHbLIMU 6ymaraM|/| npucyLimn obwme PUCKH,

CBA3aHHbIe C onepaundaMmn Ha pblHKE LEHHbIX 6y|v|ar CO cneagyrvowmmm OCOOEHHOCTAMM.

8.3 CuctemHble pucku. MpUMEHUTENBHO K MHOCTPaHHbLIM LieHHbIM GyMaram CUCTEMHble
PUCKW, CBOWCTBEHHbIE POCCUIACKOMY (DOHAOBOMY PbIHKY [OOMOMHSATCA aHanorM4yHbIMu
CUCTEMHBIMW pUCKaMW, CBOWCTBEHHbIMW CTpaHe, rAe BbinylWeHbl wunu obpalatTes
COOTBETCTBYIOLLME WHOCTPAHHbIE LieHHble Gymarn. K OCHOBHbIM (hakTopam, BMMSIIOWMM Ha
YPOBEHb CWUCTEMHOrO pucka B LIESIOM, OTHOCATCS MONUTMYEcKas cuUTyauusi, OCOBEeHHOCTU
HaLMOHaNbHOro 3aKkoHoAAaTeNbCTBA, BaNOTHOMO PEryriMpoBaHns 1 BEPOSITHOCTb X U3MEHEHMS,
COCTOSIHUE TOCYyOapCTBEHHbIX (PMHAHCOB, HanMune U CcTeneHb PasBUTOCTU (UHAHCOBOW

CUCTEMDbI CTPaHbl MeCTa HaxoxXaeHnd sinua, 06s13aHHOro No VIHOCTpaHHOI7I LleHHON 6ymare.

8.4 Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasblBaTb BfUAHWE W MHOMME Apyrue
dakTopbl, B TOM 4MClNEe BEPOATHOCTb BBEOEHMUSI OrPAHUYEHNA HA WMHBECTMUMN B OTAESIbHbIE
oTpacnn 3KOHOMMKN U BEPOSITHOCTb OAHOMOMEHTHOW AeBarnbBauMn HaLMOHaNbHOW BanioThbl.
O6LWeNPUHATON MHTErpanbHON OLIEHKOW CUCTEMHOIO pUCKa WHBECTULMW B  WMHOCTPaHHYHO
LEHHY0 Bymary sBnseTCa «CyBEPEHHbIN PEUTUHI» B MHOCTPAHHOW UMM HaUMOHaNbLHON BantoTe,
NMPUCBOEHHbLIA  CTpaHe, B KOTOPOW  3aperucTtpupoBaH SMUTEHT, MeXOyHapoOHbIMMU
penTtnHroBeiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, opgHako
cnegyet UMeTb B BUAY, YTO PEUTUMHIN SBASKOTCSA Wb OPUEHTUPAMU U MOTYT B KOHKPETHbIN

MOMEHT He COOTBEeTCTBOBATb peaan0|7| cuTyauumn.

8.5 B cnyyae coBeplleHUs cOEenoK C MHOCTPaHHbIMW OEeno3nTapHbIMU pacnmckamu
MOMMMO PUCKOB, CBSI3aHHbLIX C AMUTEHTOM CaMUX PAcnMCOK, HEOOXOAMMO YYUTbIBATL U PUCKW,
CBSiI3aHHble C SMWTEHTOM MpeacTaBnsieMblX AaHHbIMW PaCUCKAMW WHOCTPAHHBIX LEHHbIX

Oymar.

8.6 B HacTosilee BpeMs 3aKOHOAATENbCTBO paspellaeT POCCUUCKMMU MHBECTOPaMW, B

TOM 4uUcCne He ABnArWLnMnUCA KBaJ'II/IC*)I/ILI,I/IpOBaHHbIMI/I, np|/|06peTeHV|e OONyWEeHHbIX K
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ny6nvyHomy pasmeweHnio n (unu) nybnuyHomy obpaweHnio B Poccuiickon dPepepaummn
MHOCTPaHHbIX LIEHHbIX Bymar kak 3a pybexom, Tak u B Poccuun, a Takke No3BongdeT ydeT npas
Ha Takue LeHHble Oymarn poccunckumn genosuTtapusmu. Mexay Tem, CyLLEeCTBYKOT PUCKM
N3MEHEHUs perynsaTUBHbIX NOAXOAOB K BMafeHUIO M onepaumsam, a Takke K yyeTy npaB Ha
WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI, B pe3ynbTate 4Yero MOXeT BO3HUKHYTb

HeobxoANUMOCTb Mo nX OTHY>XOAEHUIO BOIMNPEeKn Bawwum nnanam.

8.7 MpaBoBbie puckn. Mpu NpUoBpeTeHNNn MHOCTPaAHHBIX LEHHbIX BGymar Heobxoaumo
oTaaBaTb cebe OoTyeT B TOM, YTO OHW He BCerga SABMSKTCS aHarioraMm POCCUUACKUX LIEHHbIX
G6ymar. B nobom cnyyae, npegocraBnsemMble No HUM MNpaBa M MNpaBuna MX OCYLLECTBEHUS

MOTYT CYLLECTBEHHO OTNMYATLCS OT MpaB Mo POCCUNCKMM LieHHbIM Bymaram.

8.8 OnepaumMm C UeHHbIMM OymaramMm W WHbIMM  WHOCTPAHHBIMW  (PUHAHCOBLIMMU
WHCTPYMEHTaMM Ha WHOCTPaHHbIX (UHAHCOBBIX pPblHKAX PEerynupyrTcsa MUHOCTPaHHbLIM
3aKoHOAATEeNbCTBOM, B TOM 4WUCre YCTaHaBMMBAKOLWMM MOPSAOK OEeWUCTBUA WUHOCTPAHHbLIX
OMHAHCOBbIX OpraHuMsauuin, y4yacTBYKLUMX B COBEpPLUEHMM oOnepaumn wn pacyetax no
COBEpLUEHHbIM CAefkaM 3a CYeT KfIMeHTa Ha MHOCTPaHHbIX (PMHAHCOBLIX PbIHKaX, KpUTepun
OTHECEHUS (PUHAHCOBLIX Onepaunn K MMerLMM MNpU3Hakm NpOTUBOMPABHON OeATeSNIbHOCTU.
MpumeHMMmoe 3akoHOOATeNbCTBO, BHYTPEHHUWE OOKYMEHTbl WMHOCTPaHHbIX  (PUHAHCOBbIX
opraHuMsaumMn, a Takke corfnaweHus, 3aknwoveHHole bpokepom ¢ Takmmu UHAHCOBbLIMU
opraHusaumamun,  MOryT  npegycmaTtpmBatb  obA3aHHOCTb  bpokepa  npepoctaBnaTb
nHopmauuto o KnmeHTe wun coBepwaemMblx bpokepom 3a cyeT KnveHTa onepauusix,
npoBegeHne paccnefoBaHUMM Ha OCHOBAHWW NpeAcTaBfiEHHbIX WH(OpMaUMM N OOKYMEHTOB,
npegbsasrneHve bpokepy TpeboBaHUN O BBEAEHUN OrpaHUYEHUN Ha pacnopsiKeHWe akTMBaMm
KnueHTa, 4TO MOXET MNOBMEeYb BPEMEHHYIO WM MOMHYK HEBO3MOXHOCTb pPaCNoOpsKeHUs
KnueHToM cBOMMUM akTMBamu, YyuyuTbiBaeMbiMM Ha cyeTax bpokepa B  (prMHaHCOBbIX
opraHusaumsax, yooITkn KnveHTa BO3HMKalOWMe B pesynbTaTe BBEOEHUS TakuUX OrpaHUYeHun,

pacxodbl KnneHta Ha npeacrtasneHne JOKyYMEeHTOB U cBeaeHnn.

8.9 Bo3moxxHOCTM cypnebHoM 3awuTbl NMpaB MO MHOCTPAHHbLIM LIEHHbIM Gymaram MoryT
OblTb CyLECTBEHHO OrpaHn4eHbl HEOOXOOMMOCTbIO OOpalleHus B 3apybexHble cyaebHble u
NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAaHOBIEHHbIM MpaBuiaMm, KOTOpble MOTyT CYyLIECTBEHHO
oTnuyatbcs OT Aencrteywowmx B Poccun. Kpome TOro, npu onepaumsx ¢ WMHOCTPaHHbIMU
UeHHbIM1 Bymaramu Bbl B 60MnbLUMHCTBE CrydYaeB He CMOXeTe nonaraTbCA Ha 3aluTy CBOMUX

npaB U 3aKOHHbIX NHTEpPECOB pOCCVIVICKI/IMVI YNOJIHOMOY€EHHbIMW OpraHamMu.

8.10 PackpbiTne uHpopmaumn. Poccunckoe 3akoHogaTernbCTBO AOMNyCKaeT packpbiTve

I/IH(*)OpMaLl,I/II/I B OTHOLUEHUN WMHOCTPAHHbLIX LUEHHbIX 6ymar no npaBunam, D,eIZCTByPOLLlI/IM 3a
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pyGexXoM, U Ha aHrMMNCKOM A3bike. OueHUTe CBOK FOTOBHOCTb aHanNU3npoBaTb MHAOPMALMIO
Ha aHrMUNCKOM A3blKe, a Takke To, NoOHUMaeTe N Bbl oTnuUMa mexay nNpuHAaTbiMu B Poccuun
npasuMnaMmm  UHAHCOBOW OTYeTHOCTW, MexayHapoaHbIMM  CcTaHgapTamMu  (PUHaAHCOBOW
OTYETHOCTM UK NpaBunaMmm PUHAHCOBOM OTYETHOCTU, MO KOTOPbLIM Ny6nukyeTcs nHdopmauns

SAMUTEHTOM MHOCTPAHHbIX LEHHbIX 6ymar.

8.11 Takke poCCUNCKMe opraHmM3aTopbl TOProenu u (Mnn) Gpokepbl MOryT OCYLLECTBAATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MHGOpMauun), pacKkpbiBa€MbIX WHOCTPaHHbIM 3MUTEHTOM
ansa Bawero yno6ectea. B aTom cnyyae nepeBog MOXeT BOCMPUHUMATBLCS UCKIOYMTENbHO Kak
BCNomoraTenbHass UHpopmauusa K omumanbHO packpbITbiM AOKYMEHTaM (MHdOpMauMu) Ha
MHOCTPaHHOM f3blke. Bceraa yumTbiBanTe BEpOSATHOCTb OWMOOK nepeeog4vvka, B TOM 4uUcrie
CBSI3aHHbIX C BO3MOXHbIM PasfMyHbIM NEPEBOAOM OOHUX M TEX XXE€ UHOCTPaHHbIX CMOB 1 dpas

Unn OoTCyTCTBNUEM O6LLl,eI'IpI/IHFITOFO PYCCKOIro akBmBarieHTa.

8.12 YuunTbiBaa BblWEN3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMoTpeTb
BOMPOC O TOM, SBAAKTCA IM PUCKWN, BO3HMKAKOLLME NpU MNPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemnemMmbiMm gna Bac ¢ yyetom Balumx MHBECTULUMOHHBIX Lenen u (pruHaHCOBbIX
Bo3MOXxHocTen. [JaHHasa [eknapauus He MMeeT CBOeWn Lenblko 3acTaBuTb Bac oTkasatbcsa oT
OCYLLEeCTBIEHNSA TakMX onepauun, a npmssaHa noMoyb Bam oLeHUTb NX PUCKM U OTBETCTBEHHO
nogonTM K pelleHuo Bornpoca o Bblbope Balwen MHBECTUUMOHHOM cTpaTerMm u YCroBumn

norosopa ¢ bpokepom.

CTATbA 9. OEKNAPALIUA O OONOJIHUTENBbHbLIX PUCKAX, CBA3AHHbLIX C
MHBECTUPOBAHUEM B LEHHbIE BYMAT' MUHOCTPAHHbIX QMUTEHTOB

9.1 B uensx MuvHUMM3AUMM UHPACTPYKTYPHbIX PUCKOB AN pM3nyYeckux nw,
ABMAIOLWMXCA HEKBaNMUUMPOBaHHbIMU MHBECTOPaAMU, CBSI3aHHbLIX C BO3MOXHbLIM BBEAEHUEM
MEep OrpaHMYMTENbHOrO XapakTepa CO CTOPOHbl MHOCTPaHHbIX rocygapcTB  Bpokep

AONONHUTENBHO MHpopMUpYeT KNMeHTOB — HEKBaNUULMPOBAHHbIX MHBECTOPORB:

) O Hanuuun UHMPACTPYKTYPHbIX PUCKOB, CBSI3aHHLIX C COBEPLUEHWMEM COENOK C
LEeHHbIMM OymMaramm WHOCTPAHHbIX 3MWUTEHTOB (O BO3MOXHOCTM OFpaHWYeHusi MpaBa Ha
pacrnopsbkeHne UeHHbIMU GyMaramm MHOCTPaHHbIX 3MUTEHTOB, O BO3MOXXHOCTW HEMosyyYeHus!
AVBUAOEHO0B, KYMOHHbIX M UHbIX BbINAAT NoO LeHHbIM 6ymMaram MHOCTPaHHbIX SMUTEHTOB (B TOM
yucne npu MUX noraweHumn), 0 BO3MOXHOCTM OrpaHMYeHUs npasa Bragenbla LeHHbIX Gymar
MHOCTPaHHbIX 3MUTEHTOB Ha y4yacTue B KOPMNOPaTUBHbIX AEWCTBUSAX SMUTEHTOB YKasaHHbIX
LieHHbIX Bymar, 0 BO3MOXXHOCTM OrpaHUYeHusi NpaBa Briagenbla LeHHbIX Bymar MHOCTpaHHbIX
SMUTEHTOB Ha pacnopshkeHWe WUHOCTPaHHOW BarntoTOW, MONy4YeHHONW B pesynbTaTe BbinnaTt Mo

LEeHHbIM 6ymaraM MHOCTPAHHbLIX SMUTEHTOB WK CcAenok € HUMKU, O BO3MOXHOCTU
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HEMCNOMNHEeHNsI SMUTEHTaMU LEHHbIX ByMar MHOCTPaHHbIX AMUTEHTOB (NUamu, 06siI3aHHBIMK NO
LUeHHbIM Oymaram) M WMHOCTPaHHbIMM KOHTpareHTaMu Mo caefnkam C LeHHbIMU Bymaramu
WHOCTPaHHbIX 3MWUTEHTOB CBOMX 0053aTenbCTB B OTHOLUEHUM POCCUMCKMX Y4aCTHWUKOB

(bl/IHaHCOBOFO PblHKa, B TOM 4YucClie I/IHBeCTOpOB);

o O TOM, 4YTO B Cfy4yae peanu3auuMn BbllleyKa3aHHbIX PUCKOB  POCCUICKME
NH(PACTPYKTYPHbIE OpraHusauuu, Bknovas bpokepa, He HecyT OTBETCTBEHHOCTU nepen

MHBECTOPOM 3a rnocrnencrtsnda NnpuHATUA UM COOTBETCTBYHOLLNX MHBECTULNOHHBbIX peLIJeHVII7I.

9.2 CornacHo [lMucbema baHka Poccum ot 14 Hosbps 2022 r. N MH-018-59/129,
HacTosillas [eknapauusi pacnpoCTpaHseTCs Ha LUeHHble Oymarn, SMUTEHTaMn KOTOpPbIX
ABMNAITCA MHOCTPaHHbIE NMUA, He YKa3aHHble B NyHKTe 1 Ykasa lNpesngeHTta ot 05.03.2022 N

95, a Takke B OTHOLUEHUHU:

. MHOCTPAaHHbIX OOMrOBbIX M OONEBLIX LEHHbIX Oymar, LeHHbIX Bymar, yaoCTOBEPSAOLLNX
npasa B OTHOLUEHUWN O0SEBbIX LEeHHbIX Bymar, B OTHOLLEHUU KOTOPbIX UX AMUTEHT UNN SMUTEHT
npegcraBnsemMblx UeHHbIX 6Oymar go 01.10.2022 3aknwoumMn  JOroBop € pPOCCUMCKUM

OpraHn3aTopOM TOProBSN O JINCTUHTE;

° WHOCTPaHHbIX AONeBbIX LEHHbIX Bymar, ueHHbIX Bymar, ygocToBepsAlwmx npasa B
OTHOLIEHUM [ONEBbIX UEHHbIX Oymar, B OTHOLIEHUW KOTOPbIX WX SMUTEHT WUAN IMUTEHT
npeacraBnsiemMblx UeHHbIX 6ymar nocne 01.10.2022 3akniouun OOroBOp C  POCCUMCKUM
OpraHn3aTopoM TOProBfM O JUCTUHIE W MNOATBEPAWs, YTO MECTOM MNPENMYLLECTBEHHOrO

BeEHNS UM XO3ANCTBEHHOMW AeATeNnbHOCTU siBnsieTcs Poccurckan degepauus;

° WMHOCTPAHHbIX OOMrOBbIX LIEHHbIX Oymar, B OTHOLUEHUM KOTOPbIX UX 3MUTEHT nocne
01.10.2022 3akniymMn [OroBop C POCCUUCKMM OpraHM3aTopoM TOProBaM O JIUCTUHIE U
noaTBepAnn, YTO MECTOM MPEMMYLLECTBEHHOIO Be4EHUA XO3ANCTBEHHOW OEeATENbHOCTU UM, U
(vnn) nuuom, nNpepocTaBMBLUMM oBecneyeHne UCNOoNHEHNs 0bsi3aTenbCTBa NO MHOCTPaHHbIM
AONrOBbIM LEeHHbIM Bymaram, u (unu) nuuom, 3a CYET KOTOPOro UCMONHATCA oba3aTtenscTea

MO MHOCTPaHHbLIM JONTOBbLIM LieHHbIM Bymaram, siensietTcs Poccuiickas ®enepaums.

CTATbA 10. MHPOPMALIUA O PUCKAX MPUOBPETEHUA 3A PYBEXOM LIEHHbIX
BYMAI' Y HEPE3SUWOEHTOB U3 HEAPYXECTBEHHbIX CTPAH

10.1 Hactosiwumm bBpokep B cootBeTctBUM C PekomeHpgaumsmum baHka Poccuu,
ony6nvkoBaHHbIMKM 08.08.2022 Ha odumumanbHom cainte BaHka Poccun B cetn «MHTepHeT»?!
nHopmMmmpyeT KnueHToB KBanMpuuUMpOBaHHbIX WHBECTOPOB U KriMeHTOB, He SABMSAKOLWNXCSA

KBaJ'II/IQDI/ILI,VIpOBaHHbIMI/I MHBECTOPaAaMM O MNOBbILLUEHHbIX pPUCKaX, KOTOpble BO3HUKAKT Y

1 https://www.cbr.ru/press/event/?id=14067


https://ffin.ru/services/broker/docs.php
https://www.cbr.ru/press/event/?id=14067

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

MHBECTOPOB MNpPU MPUOGPETEHMUN LIEHHBbIX Gymar (B TOM 4ucrie eBpoobnuraumin® poccuinckmnx
SMUTEHTOB), B MHOCTPaHHbIX HPUCONKUMSAX (MMELWMUX MEeCTO XpaHeHWss B WHOCTPaHHOM
AenosnTapumn) y HepesanaeHTOB M3 Heapy)KECTBEHHbIX CTpaH?, BKMYash PUCK OTCYTCTBUS
cBo6OAHOro pacrnopsikKeHusi NPUoBpeTEHHbIMU LieHHbIMW Bymaramu, a Takke pUCK OTCYTCTBUS

FapaHTI/IIZ nonyyvyeHna oxngaemoro (*)VIHaHCOBOFO pesynbTaTta.

10.2 Kpome ToOro, baHk Poccun pna npenoTsBpalleHUs COBEPLUEHUSI CreKyISATUBHbIX
onepauun BBesl LOMNOSIHUTESbHbIE OrpaHU4YeHMs Ha onepaumm C UeHHbIMM Oymaramu, C
ONUCaHMeM KOTOPbIX MOXHO O3HAKOMUTbCS, 03HAKOMUBLLMCL C YKa3aHHbIMW PekomeHgaumsmu
BaHka Poccum ot 08.08.2022.

CTATbA 11. AEKNAPALIUA O PUCKAX, CBA3AHHbIX C 3AKINIOYEHMEM AOITOBOPOB,
ABNAOLKUXCA NPON3BOAHBIMU PUHAHCOBLIMU UHCTPYMEHTAMMW,
BA3SUCHbBIM AKTUBOM KOTOPbBIX ABJTAIOTCA LLEHHBIE BYMAI'U
MHOCTPAHHbLIX SMUTEHTOB U MHOEKCbI, PACCHUTAHHDIE MO
TAKUM LEHHbIM BYMAI'AM

11.1 Llenb HacTtoswen [eknapaumm - npegoctaBute Bam obwyto mnHpopmaumto 06
OCHOBHbIX PpUCKaX, CBA3AHHbIX C 3akMYEeHWEM [OroBOPOB, SABNAOLMXCA NPOU3BOAHLIMU
MHAHCOBBIMU MHCTPYMEHTaMK, Oa3nCHbIM aKTMBOM KOTOPbIX SABMASKTCA LEHHble Oymaru
WNHOCTPaHHbIX AMUTEHTOB WM MHAEKCHI, PACCYNTAHHbIE MO TaKMM LeHHbIM Bymaram (goanee —
Npon3BOAHbIE (PMHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3nCHbIM akTMBOM). 3aknioveHue
YKa3aHHbIX [JOrOBOPOB CBHA3aHO C pUCKaMMW, XapakTepHbIMW ANA BCEX MNPOU3BOAHbLIX
(PUHAHCOBLIX WMHCTPYMEHTOB, a Takke cneumduyeckumm puckamu, oByCnoBneHHbIMN

MHOCTPAaHHbIM NMPOUCXOXOEHNEM ©a3ncHoro akTmBea.

11.2 Pucku, cBa3aHHble MNPOU3BOAHLIMU  (PMHAHCOBBLIMM  UHCTPYMeHTaMu. [ aHHble
WHCTPYMEHTbI MOAXOAST He BCEM KnveHTam. bonee Toro, HekoTopble BWAbl NPOM3BOAHbLIX
(pMHAHCOBbLIX MHCTPYMEHTOB COMPsKEHbl C OOMbLUMM YPOBHEM pucka, Yem apyrue. Tak, npu
MOKYMKe OMLUMOHHOIO KOHTpaKTa NoTepU KNMeHTa He MPEBbICAT BENNYUHY YMaYeHHbIX NpemMuu,
BO3HarpaxAeHnss WM pacxodoB, CBsi3aHHbIX C WX coBeplueHneM. [lpogaxa ONUMOHHBLIX
KOHTPaKTOB C TOYKM 3PEHMSI PUCKa KIMEHTa U 3akiioyveHne (bloYepCHbIX KOHTPaKTOoB,
dopBapaHbIX KOHTPaAKTOB M CBOM KOHTPAKTOB COMOCTaBUMbl - MPU OTHOCUTENbHO HEBOombLUNX
HeGnaronpusiTHbiXx KonebaHusix LeH Ha pblHke Bbl noaeBepraeTecb pPUCKY 3HAYMTENbHbIX
yObITKOB, MPU 3TOM B Cry4ae npogaxu boYepCHbIX U POpPBapPAHbIX KOHTPAKTOB U NPOoAaxu
OMUMOHOB Ha MOKYMKy (OMUMOHOB «KOM/») HeorpaHWYeHHbIXx YyObITkoB. C yyeTom 3TOro,

coBeplleHne cpaenok no npogaxe OMUMUMOHHbLIX KOHTPAaKTOB WM 3aKrit4veHune (bbiO‘-IepCHbIX n

1 Mop poccuickummn eBpoobMraunsaMm NoOHMMaTCs 0bnMrauum pocCUNCKNX AMUTEHTOB, HOMUHMPOBAHHLIE B
WHOCTPaHHOW BantoTe, U 0b6nuraLmMm MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX POCCUIACKUE topuanyeckme
nvua umetot 06a3aTenbCTBa, CBA3aHHbIE C 3TMMM obnuraumsmun.

2 PacnopsixeHue Mpasutensctea PP ot 5 mapta 2022 r. N 430-p.
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CbOpBale,HbIX KOHTPAKTOB MOXET ObITb pekoMeHOOBaHO TOJIbKO OMbITHBIM WHBECTOPAaM,
obnagarowmm 3HaYNTENBHBIMMU CpVIHGHCOBbIMVI BO3MOXHOCTAMU U NPaKTU4ECKNMN 3HAHUAMU B

obnactu npuMeHeHnAa MHBECTULIMOHHbIX CTpaTeFVIVI.

11.3 HacTosiwias paeknapaumMsi OTHOCUTCS Takke M K MPOWM3BOAHBbIM  (PUHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfeHHbIM Ha CHUXXEHME PUCKOB OPYrMX onepauuii Ha OOHOOBOM PbIHKE.
BHumMaTenbHO oueHuTe, kak Bawm npounsBoaHble hMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCSI C
onepaumsiMn, pUCKM No KOTopbiM Bbl HAMepeHbI orpaHnynTb, U ybeamTech, YTo 06bem Baluew
MO3NLMM Ha CPOYHOM pPbIHKE COOTBETCTBYET OObEMY MO3ULMM Ha CMOT PbIHKE, KOTOPYl Bbl

Xemxumpyere.

11.4 PbIHOYHBIV (LeHOBOW) pucK. [ToMMMO 0BLLEero pbIHOYHOrO (LLEHOBOIO) pMcKa, KOTOpbI
HeceT KIMEHT, COBepLUAtOLLMIA OonepaLnmn Ha pbiHKe LEeHHbIX Bymar, Bbl, B criyyae 3akntoyeHus
dbroyepcHbIX, hopBapAHbIX M CBOM AOroBOPOB (KOHTPAKTOB), a Takke B Cry4yae Npoaaxu
OMUWOHHBIX KOHTPaKToB, OygeTe HeCTU puUcKk HebnaronpuaTHOrO W3MEHEHUS LEHbl Kak
PMHaAHCOBBIX WMHCTPYMEHTOB, SBMSAOLWMXCSA Oa3nCHbIM aKTMBOM MNPOU3BOAHbLIX (OMHAHCOBbIX

MHCTPYMEHTOB, TaK N PUCK B OTHOLLUEHNN aKTUBOB, KOTOpPbIE Cly>XXaT obecnevyeHunem.

11.5 B cnyyae HeGnaronpusiTHOro W3MeHeHust LeHbl Bbl MoXeTe B CpaBHUTENbLHO
KOPOTKUIA CPOK MOTEPSATb CPeAcTBa, SIBNSOLIMECH obGecrnedyeHmem Npou3BOAHbIX PMHAHCOBbIX

MHCTPYMEHTOB.

11.6 Puck nukemgHoctn. Ecnv Bawa uvHBeCTMUMOHHas cTpaTterns npegycMmartpuBaeT
BO3MOXHOCTb BO3HWKHOBEHWA HEOOXOAMMOCTU 3aKpbITUA MNO3UUUM MO COOTBETCTBYOLLEMY
KOHTPaKTy (M1 3aKnoYeHNsa COENKN C MHbIM KOHTPAKTOM, KOTopasi CHWXaeT PUCK No AaHHOMY
KOHTpakTy), obpawjante BHMMaHWE Ha JIMKBUOHOCTb COOTBETCTBYHOLUMX KOHTPAKTOB, TaK Kak
3aKpbITME NO3UUMN MO HENWKBUAHLIM KOHTPAKTaM MOXET TMpPUMBECTM K 3Ha4YUTeNbHbIM
AONONHUTENBbHBLIM YObITKaM B CBA3WN C MX HU3KOW NMKBUAHOCTBLI. OBpaTuTe BHUMaHWe, 4YTO, Kak
npaBuSio, KOHTPakTbl ¢ 6ofiee oTaaneHHbIMWU CpOKaMu WCMOSTHEHUS MeHee JMKBUAHbI MO

CpaBHEHNIO C KOHTPaKTamMu C OnNn3kMmu CpOoKaMun UCMNOJTHEHUA.

11.7 Ecnu 3aknouveHHbIn Bamun gorosop, SABASKOWWMNCA NPOU3BOAHBIM - (PUHAHCOBLIM
WHCTPYMEHTOM, HenukBuaeH, u y Bac BoO3HMKNa Heob6XOAMMOCTb 3aKpbiTb MO3MLMIO,
obsizaTenbHO paccmaTpvBanWTe MNOMUMO  3aKpPbITUS  MO3MUMW N0 JAHHOMY  KOHTPaKTy
anbTepHaTUBHbIE BapuaHTbl UCKIIOYEHUSI pUCKa MOCPEACTBOM 3aKIOYEHUs1 COENOK C MHbIMU
NpPon3BoAHbIMN (PUHAHCOBLIMU MHCTPYMEHTaMM unu ¢ 6asncHbiIMM akTnBamu. cnonb3oBaHune

alibTeEPHATUBHbLIX BAPMaAHTOB MOXET NMpUBECTUN K MEHbLUNM y6bITKaM.

11.8 Mpn 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA M NOTEPU B LIEHE MOryT MPUBECTU K

yBeJIM4YEHNIO y6bITKOB Nno CpaBHEHUIO C 0OblYHbIMKM cOenkamMmu.
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11.9 Bawu nopy4yeHusi, HanpaeneHHble Ha oOrpaHuWyeHue YObITKOB, He Bcerga MoryT
OrpaHNyYnTbL NOTEPU OO MPeanoriaraeMoro YpoBHS, Tak Kak B pamKax CKnadblBalollencs Ha
PblHKE CUTyauMX MUCMOSIHEHWE TaKOro NMopyyYeHus No ykasaHHoW Bamu LeHe MoxeT okas3aTbCs

HEBO3MOXHbIM.

11.10 OrpaHuyeHne pacnopsbkeHust  cpeactBamu, — siBNAOWMMUCA  obGecneyeHnem.
MmywiecTtBo (4acTb MmyLlecTBa), NpuHagnexawee Bam, B pesynbrtate 3akrnoyeHns 4orosopa,
ABNSAIOLLEroca Npou3BOAHbIM (PUHAHCOBBLIM WHCTPYMEHTOM, OyaeT ABnATbCA obecrneyeHnem
ncnonHeHnsa Balwwmx obssaTenbLCTB MO LOroBOpPY M pacrnopsikeHne UM, TO eCTb BO3MOXHOCTb
coseplleHnss Bamun caenok ¢ Hum, BygeTt orpaHudeHo. Pasmep obGecneyeHnsa nameHsieTca B
nopsigke, npeaycMoTpeEHHOM AOroBOpoOM (crneumdukaunen KoHTpakTa), U B pesynbTaTe Bbl
MOXeTe OblTb OrpaHuMyeHbl B BO3MOXHOCTM pPacnopsikaTbCs CBOUM MMYLLECTBOM B GonbLuen

creneHun, 4em o 3aKmro4eHnA gorosopa.

11.11 Puck npuHyamtTenbHOro 3akpbliTvs nosuuuu. HebrnaronpusiTHoe M3MeHeHue LUeHb!
MOXeT MNPUBECTM K HEOBXOAMMOCTM BHECTM AOMOMHUTENbHbIE CPeacTBa Ans Toro, 4tobbl
npuBectn obecneyeHne B COOTBETCTBNE C TpeOOBaHMSMN HOPMATUBHBIX aKTOB U BPOKEPCKOro
A0orosopa, YTo AOSMKHO BbiTb cAenaHo B KOPOTKUM CPOK, KOTOPOro MOXeT ObiTb HeaoCTaTo4YHO
ana Bac. Baw 6Gpokep B aTOoM cnydae BrnpaBe 6e3 Bawero gononHUTENbLHOrO cornacus
KNPUHYANTESTBHO 3aKPbITb NO3ULUIO», TO €CTb 3aKNYNTL JOrOBOP, ABMSAKOLWMIACA NPON3BOLHbLIM
(PUHAHCOBBLIM WHCTPYMEHTOM, WM MNPUOBPEecTn uUeHHble Bymarnm 3a cyeT Balwwmx OeHEeXHbIX
cpencTs, unu npoaaTb Bawm ueHHble Gymarn. 3To MoXeT ObITb CAENaHo No CyLWeCcTBYHOLWMM, B

TOM 4uUcCIe HeBbIrOOHbIM, LEeHaM U NpnBeCTn K BO3HUKHOBEHUIO Y Bac y6bITKOB.

11.12 MpuHYAUTENBHOE 3aKpbITUE MO3ULMW HaMpaBfeHO Ha ynpaBneHue puckamu. Bbl
MOXeTe MOHECTU 3HAYMTENbHbIE YObITKM HECMOTPS Ha TO, YTO MOCHEe 3TOro M3MEHEHUE LeH Ha
(pMHaHCOBbIE MHCTPYMEHTbI MOXET NpuHATbL GnaronpusTHoe Ans Bac Hanpaenenve v Bbl

nonyymnu 6el goxon, ecnuv 6ul Bawa nosnumnsa He Bbina 3akpbiTa.
11.13 Puckun, obycnoBneHHble MHOCTPaHHbLIM MPOUCXOXAeHMeM 6a3nMCHOro akTnea.

11.14 CuctemHble puckn. [NpuMeHnTenbHO K  6GasnMCHOMY akTMBY  MPOM3BOAHbLIX
(PUHAHCOBbBIX WMHCTPYMEHTOB — UEHHbIM OymMaram WHOCTPaHHbIX 3MUTEHTOB M MHAEKCaM,
pacCcyYNTaHHbIM MO TakUM LUEeHHbIM Gymaram, CUCTEMHbIE PUCKW, CBONCTBEHHbIE POCCUMCKOMY
JPOHOOBOMY PbIHKY OOMOSTHAKTCA aHanoOrmyYHbIMWU CUCTEMHbLIMW pUCKaMW, CBOWCTBEHHbIMU
CcTpaHe, rae BbinyLweHbl unn obpallaloTcss COOTBETCTBYIOLME NHOCTPAHHbIE LieHHble Bymar. K
OCHOBHbIM (paKkTopaMm, BMUAIOWUM Ha YPOBEHb CUCTEMHOIO puUCKa B LENIOM, OTHOCHTCSHA
nonuTuyeckass cutyaumsi, OCOBEHHOCTM HauMOHanbHOro 3aKoHoA4aTenbCTBa, BantTHOro

perynmpoBaHna U BepPOATHOCTb WUX WUIMEHEHUA, COCTOAHUE TOCydapCTBEHHbIX (bl/IHaHCOB,
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Hann4ime n cteneHb pa3BUTOCTU q)I/IHaHCOBOI7I CUCTEeMbl CTpaHbl MeCTa HaXxoXxaeHud Inuua,

00513aHHOr0 N0 MHOCTPaHHbLIM LeHHbIM Bymaram.

11.15 Ha ypoBeHb CUCTEMHOro pucka MOryT oOKasblBaTb BNUSHWE U MHOrMe fpyrue
drakTopbl, B TOM 4uClle BEPOSTHOCTb BBEOEHUA OrpaHUYeHM Ha WUHBECTULUUW B OTAESbHbIE
oTpacnn 3KOHOMMKN U BEPOSITHOCTb OAHOMOMEHTHOW AeBarnbBaLMn HaLMOHaNbHOW BanioThl.
O6LEeNpUHATON  MHTErpanbHOM  OLEHKOW CUCTEMHOIO puUCKa MHBECTULMMA  sIBRSIETCSA
«CYBEPEHHbIN PENTUHI» B MHOCTPAHHOW WUIM HaLMOHaNbHOW BamntoTe, NPUCBOEHHLIW CTpaHe, B
KOTOpPOM 3aperncTtpupoBaH SMUTEHT WMHOCTPAHHOM LeHHon 6Gymaru, MexayHapoOHbIMU
penTtnHroeeiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, opgHako
cnegyet MMeTb B BUAY, UTO PEUTUHIN ABMSIOTCH NUWb OpUEeHTUpaMn U MOTYT B KOHKPETHbIN

MOMEHT He COOTBEeTCTBOBATb peaan0|7| cuTyauumn.

11.16 B HacTosillee Bpemsi 3aKOHOAATENbCTBO [OOMYCKAET BO3MOXHOCTb 3aKMYeHUs!
POCCUACKUMW  MHBECTOPaMM  [OrOBOPOB,  SABMSIIOLIMXCS  POCCUACKUMM  MPOU3BOAHBLIMU
(pMHAHCOBBLIMM WMHCTPYMEHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SIBMSOTCA LEHHble Gymaru
MHOCTPaHHbIX 3MUTEHTOB WM MHAOEKCbI, pacCYMTaHHble MO TakUM LieHHbIM Oymaram. Mexay
TEM, CYLLECTBYIOT PUCKM U3MEHEHNS PETYNATUBHBLIX MOAXOAOB K COOTBETCTBYHOLLMM Onepauusm,
B pe3ynbTaTe Yero MoXeT BO3HMKHYTb HEOOXOAUMOCTb CoBeplLUaTb CAENKWU, HanpaBeHHble Ha

npekpawieHune ob4a3aTenbCcTB Mo YKa3aHHbIM JOroBopam, BOMNPEKU Bawwum nnanam.

11.17 MpaBoBbie puckn. Heobxogmmo otaaBaTb cebe OTYET B TOM, YTO MHOCTPaHHbIE
PMHAHCOBbIE MHCTPYMEHTLI, siBRsoWmMecs 6asnCHbIMM akTUBaMU NPOM3BOAHbLIX (PUHAHCOBLIX
WHCTPYMEHTOB, He BCerga sIBMSTCA aHanoramMm poCCUNCKUX (PUHAHCOBLIX MHCTPYMEHTOB. B
nwobomMm cnyvae, npefocTaBnsieMble MO HUM MNpaBa M Mpasuia WMX OCYLECTBEHUS MOryT

CYLLECTBEHHO OTNMYaTbLCs OT NPaB MO POCCUNCKUM (PMHAHCOBBLIM MHCTPYMEHTaM.

11.18 BoamoxHocTn cygebHom  3awmTbl  npaB  No  NpOu3BOAHLIM  (PUHAHCOBBLIM
WHCTPYMEHTaM C MHOCTPaHHbIM 6a3nCHbIM akTMBOM MOryT ObiTb CyLIECTBEHHO OrpaHu4eHbl
HeobxoauMOoCTbio obpalleHna B 3apybexHble cyaebHble U npaBoOXpaHUTENbHbIE OpraHbl Mo
YCTaAHOBMEHHbIM MpaBunaMm, KOTOpbl€ MOryT CYLIECTBEHHO OTNMYaTbCs OT OEeNCTBYHOLWUX B
Poccuun. Kpome Toro, Bbl B 6GONbLUMHCTBE Cny4yaeB HE CMOXETe noriaratbCs Ha 3alumuTy CBOMUX

npaB N 3aKOHHbIX MHTEpPECOB pOCCMI?ICKI/IMM YNOJIHOMOYEHHbIMW OpraHamMu.

11.19 PackpbiTne wuHgopmauumn. Packpbitve MH@opMaumm B OTHOLLUEHUN MHOCTPaHHbIX
LUeHHbIX Bymar, saBndaowmxcs 6a3ncHbIM akTUBOM MPOU3BOAHBIX (PMHAHCOBBLIX UHCTPYMEHTOB,
OCYLLIECTBMNSETCA N0 NpaBunam, 4ENCTBYIOLWLMM 3a pyOexXoMm, N Ha aHrmunckoM asbike. OueHnte
CBO rOTOBHOCTb aHann3npoBaTb MHPOPMAaLUIO Ha aHIMUMUCKOM A3bIKe, a TaKkke To, MOHUMaeTe

nm Bbl oTnnyus mMexagy TMnpUuHATbIMU B Poccum npasunammn C*)I/IH&IHCOBOI?I OTYETHOCTW,
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MexxayHapoaHbIMW  CTaHgapTaMu (UHAHCOBOW OTYETHOCTU WM npasunaMmm UHaHCOBOM

OTYETHOCTU, NO KOTOPbIM NYGNUKYeTCs NHOPMaLMSA SMUTEHTOM MHOCTPAHHBIX LIEHHbIX Gymar.

11.20 Takke poccuNCcKue opraHmM3aTopbl TOProenu u (Mnn) Gpokepbl MOryT OCYLLECTBNATb
nepeBoOa HEKOTOPbIX AOKYMEHTOB (MHpopmauun), packpbiBaEMbIX MHOCTPAHHBIM 3MUTEHTOM
ansa Bawero yno6ectea. B aTom cniyyae nepeBoa MOXeET BOCMPUHMMATBCHA UCKIIOYMTENBHO Kak
BCMoOMoraTenbHas MHgopMauma K oduumanbHO packpbiTbiM AOKYMEHTaM (MHdopmMaumm) Ha
NMHOCTPaHHOM f3blke. Bceraa yumTbiBanTe BepOSATHOCTb OWMOOK nepesog4vvka, B TOM 4uUcrie
CBSI3aHHbIX C BO3MOXHbIM Pa3fiMyHbIM NEPeBOAOM OLHMX M TEX e MHOCTPaHHbIX CNoB 1 dpas

Unnm OTCyTCTBNUEM O6I.I.l,eI'IpI/IHFITOFO PYCCKOro akBMBarieHTa.

11.21 YunTbiBasd BbILLEN3NIOXKEHHOE, Mbl pekoMmeHayem Bam BHMMaTernbHO paccMOTpeTb
BOMPOC O TOM, SBMASAKOTCA IIM PUCKWN, BO3HUKAaOLLME MpU MPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemnemMmbiMn ang Bac ¢ yyetom Bawmx MHBECTULMOHHLIX Liefien N UHaHCOBbIX
BO3MOXHoCTeln. [aHHaa [eknapauna He uMeeT CBOeW Lenbk 3acTtaBuTb Bac oTkasatbecs oOT
OCYLLEeCTBMEHNA TakMx ornepauun, a npussaHa noMmo4yb Bam oLeHUTb NX pUCKM N OTBETCTBEHHO
nogonTM K peLleHuo Bornpoca O Bblbope Bawen MHBECTUUMOHHOM CTpaTerMm u YCroBui

porosopa ¢ bpokepowm.

CTATbA 12. AEKNAPALINA O PUCKAX, CBA3AHHbLIX C UHBECTUPOBAHUEM HA
®UNHAHCOBOM PbIHKE

12.1 Llenbto HacTodawen Jeknapauuun asnsetca npegoctasneHne KnueHTy nHgpopmaumm
O puUCKax, CBHA3AHHbIX C OCYyLWEecTBAeHneM onepaumin Ha UHAHCOBLIX pPbIHKaxX, W
npegynpexaeHme O BO3MOXHbIX MOTEPSX MNPU OCYLLEeCTBEHUW onepauuin Ha (pUHaHCOBbIX

PbIHKaX.

12.2 KrnneHT oOcCo3HaeT, 4YTO MHBECTUpoBaHWEe cpeactB B WHCTpyMeHTbl (hPMHAHCOBOIO
PblHKa COMNPSKEHO C onpeaenieHHbIMU PUCKaMu, OTBETCTBEHHOCTb 3@ KOTOPbIE HE MOXET ObiTb
BO3foXeHa Ha bpokepa, Tak Kak OHM HaxoaATcs BHE pa3yMHOro KoHTponst CTOPOH M ux
BO3MOXHOCTM npeaBuaeTb U NpenoTBpaTtuTb NOCNEACTBUSA TaKMX PUCKOB OrpaHUYEHbl. ITu
PUCKM CBSI3aHbl, B TOM YUCIEe C HECTABUMBbHOCTBIO NOSIMTUYECKOM U SKOHOMUYECKOW CUTyauumn B
P® n HecoBeplIeHCTBOM 3akoHogaTenbHom ©asbl P®. Ha ocHOBaHMM BbILLEN3NOXEHHOIO
KnneHT [O/MKeH CaMOCTOATENbHO OUEHMBaTb BO3MOXHOCTb  OCYLLUECTBIEHUA  CBOMUX
MHBECTULUMI, Npu 3ToM Bbpokep ByaeT npunaraTtb MakCUMyM YCURWIA C LEenbio NOMoYb KnueHTy
COKpaTUTb BO3MOXHbIE PUCKA NPU  WHBECTUPOBAHMW MOCMEAHMM CPeAacTB B paMKax

Bpokepckoro gorosopa.

12.3 Hwxe npuBOAATCA KOHKpeTHble BWAbl PWUCKOB, CMMCOK KOTOPbIX He SIBMSIETCS

ncyepnbiBawLWnM, HO NMO3BOJIAET KJ'IVIeHTy nmeTb obuiee npeancrtaerieHne 00 OCHOBHbIX puUckKax,
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C KOTOPbIMM OH MOXET CTOJIKHYyTbCA MNpun WHBECTUpOBaHUMN CpeanctB B MHCprMeHTbI

onmHaHCcoBOro pbiHka B Poccuinckon denepaumn.

12.4 Ona uenen [eknapaumm nog pPUCKOM NpPU  OCYLWECTBIEHUXM onepaumin  Ha
PUHAHCOBBIX pbIHKAX MOHMMAETCHA BO3MOXHOCTb HAaCTynfeHnss cobbiTus, BriekyLero 3a cobom

nortepwn and KnneHnTa.

12.5 MonuTnyecknn puck - pUCK (PUHaAHCOBLIX MOTepb CO CTOPOHbI KnneHTa Bpokepa,
CBA3@HHbLIA C M3MEHEHMEM MOSMIMTUYECKOM cuTyaumm B Poccun (M3MEHeHMe MNonnTUYECKOn
CUCTEMbI, CMEHa OpPraHoB BMacTu, U3MEHEeHUe MNOSIMTUYECKOro U/UNn 3KOHOMUYECKOro Kypca).
Hanbonee pagukanbHble NU3MEHEHUS MOryT NPUBECTU K OTKa3y MM OTCPOYKE WUCMOSTHEHUS
3MUTEHTaMM CBOMX 064A3aTenbCTB MO LEHHbIM Oymaram, K OrpaHu4eHuto onpenesieHHbIX
(Hanpumep, MHOCTPaHHbIX) UHBECTULINIA, @ BO3MOXHO U K KOHUCKaumm nnbo HaumoHanmsawumm

nMmyLiecTBa onpeaeneHHbIX KaTeFOpMﬁ MHBECTOPOB.

12.6 OKOHOMMUYECKUN PUCK - PUCK OMHAHCOBBIX MOTEPb CO CTOPOHLI KnueHTta Bpokepa,
CBSI3aHHbIA C U3MEHEHMEM 3KOHOMMYECKOM cuTyauum B Poccuun. Jliobor ydacTHMK npouecca
nHBecTMpoBaHusa KnneHtom cpenctB B MHCTPYMEHTbI (OMHAHCOBOIO pbiHKA MOXET OKa3aTbCs B
cuUTyauuu, Korga B CUNY SKOHOMMYECKMX MPUYMH OH He CMOXeT Haanexawmm obpasom
UCMONHUTL CBOM 00sA3aTenbCTBa, CBsA3aHHble C obpaleHveM K obCcnyxvBaHMEM BbIMYyCKOB

LEeHHbIX 6ymar, NN nHble 06s3aTenbLCTBA, KOTOpPbIE MOTYT NOBJIUATb Ha NnpaBa KnnenTa.

12.7 Puck pencrBytowlero 3aakoHogaTeNbLCTBa N 3akoHoAaTenNbHbIX M3MeHeHun (MNpasoBown
PUCK) - PUCK MOTEPb OT BIIOXEHUN B WHCTPYMEHTbl (OMHAHCOBOrO pbIHKA, CBSA3AHHbLIA C
npUMeHeHneM [OencTBylOWero 3akoHogatensctBa Poccuinckon ®Pepepauuun, nosBneHnem
HOBbIX W/MIX  U3MEHEHMEM CyLLeCTBYHLWMX 3aKOHOAATEemNbHbIX W HOPMATUBHLIX aKTOB
Poccuinckon ®enepaumn. [NpaBoBOW PUCK BKKOYAET Takke BO3MOXHOCTb NOTEPb OT OTCYTCTBUSA
HOPMaTUBHO-NPABOBLIX AKTOB, PEryrmpylowmx AeAaTenbHOCTb Ha (PMHAHCOBLIX PbIHKax UnNn B

KakoM-nnmbo cektope (OMHaHCOBOrO PbIHKA.

12.8 Puck HanoroBoro 3akoHoOaTenbCTBa - PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHBI
KnneHnTta bpokepa, cBsI3aHHbIN C MPUMEHEHNEM OEMCTBYIOLLEro HarnoroBoro 3akoHoaaTenbCcTea
Poccuiickon ®efepaummn, MsMEHEHNEM CYLLIECTBYIOLLErO Nopsiaka HanoroobnoxeHms onepauun

Ha (*)I/IHaHCOBbIX PbIHKaXx.

12.9 KnueHT, asnsawowmnncs HepesngeHTom PO, [omkeH yunTbiBaTb PUCK, CBA3AHHbLIN C
pacTopXeHVeM unuM mMaMmeHeHuem noanucaHHbiX Poccuinckon depepaumen mexgyHapoaHbIX
cornaweHnn o6 wun3bexaHue [ABOMHOMO HaroroobrnoXeHusi, 4YTO MOXET HebnaronpuaTHO

noBNUATb Ha nonoxeHwe KnneHrta, 4bs OeATenbHOCTb nognagana nog perynmpoBaHmne Takoro
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cornawleHud, n KOTOprI7I nMen Ha OCHOBaHMKN YKa3aHHOro cornawieHud Kakne-nmbo Hanorosble

J1IbroThbl 1 NpeNMyLLEeCTBa.

12.10 BanoTHbIn pUCK - 3TO pUCK YOLITKOB, KOTOpPblE MOrYyT BO3HWKHYTb BCNeaCTBUE

He6j'laFOI'IpVIFITHOFO M3MEHEHNA KypCOB NHOCTPAHHbIX BasrtoT.

12.11 Co CTOpOHbI rocygapcTBa KypC POCCUWCKOM BamnTbl KOHTponupyetcsa baHkom
Poccun nytem BBeLeHUA OrpaHUYEeHUW npeaerioB M3MeHeHUM Kypca POCCUMCKOM BamntoThl,
nyTeM nMpoBeAEeHUS BasroTHbIX WHTEPBEHUUW Ha BamnTHOM pPblHKE, a Takke nyTem

MCNoJiIb30BaHUA NUHbLIX OOCTYMHbIX EaHKy Poccunn mexaHnsmos.

12.12 3akoHogaTensCctBO P®  ycTraHaBnMBaeT peXuMM  OCYLLECTBIIEHUS  BastOTHbIX
onepauumn, KOHTpoOmnb, 3a cobniogeHnem KoTtoporo ocyulectsnser baHk Poccun n

YNOJIHOMOY€HHbIE UM KpeOUTHbIEe

12.13 yypexgenusi. Mpu atom BaHk Poccum umeeT npaBo camMoOCTOATENbHO MEHSITb
MOPSAOK OCYLLIECTBINEHUS BANOTHbIX ONepaLuii 1 BblaaBaTb COOTBETCTBYHOLLIME pa3peLLeHnst Ha

OCyLLEeCTBIIEHME TaKuxX onepauuii, koraa aTo Heobxoanumo.

12.14 Y KnuneHTta, B cnyyae npoBefeHUs TOProBbix onepaunn ¢ PMHAHCOBbIMU akTUBaMu,
MOXeT BO3HWKHYTb HEOOXOOUMOCTb OCYLLECTBMATbL MpsiMble U obpaTHble KOHBEPCUM BarstoT.
MHBecTUumMM, ocyuwiecTBngemble W/unm oueHMBaemble B MHOCTPaAHHOM BarTe, paBHO Kak U
BaNOTHO-OOMEHHbIE  (KOHBEPCUOHHbIE) onepauun, MOryT ObiTb  MNOABEPXKEHbI  PUCKY
3HaAYUTENbHbLIX NEPEOLEHOK U U3MEHEHUN, CBA3AHHbLIX C BbICOKMM YPOBHEM WHMNAUMM B TOM
WU WHOW BarnkTe U BO3MOXHbIMW HeBNaronpusTHbIMU U3MEHEHUAMU BantoTHO-OOMEHHbIX

KYpCOB.

12.15 B cBA3W c ykasaHHbIM, Yy KnneHTa MoryT BO3HUKHYTb YObITKWM, pasmep KOTOPbIX He
OrpaHu4eH U He MOXeT OblTb [0 KOHLA OLEHEH HAa MOMEHT 3ak/YeHUsi COOTBETCTBYHOLLEN

Cpaenku BBMAY OTCYTCTBUS CBEAEHMWI O ABMXEHUN BanNOTHO-OOMEHHbIX KYpPCOB.

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

KnneHTta Bpokepa, cBs3aHHbIN C penaTpuaumen geHexHblx cpeacts Knnenta bpokepa.

12.17 PenaTpuaums OeHexHbIX cpefcTB MHOCTPaHHbIX WHBECTOPOB OCYLLECTBNAETCS B
nopsgke, npegyCMOTPEHHOM POCCUMCKUM 3aKOHOOATerNbCTBOM, HO He CyLleCTBYeT HUKaKuX
rapaHTum, 4YTo He ByayT BBeAEHbl OrpaHnYeHnsa nMbo 3anpeTbl Ha Takyl penaTtpuaumto, nmbo
OygeT M3MeHeH nopsgok ee ocyulecterneHnda. CneacTBMeEM yKasaHHbIX 0B6CTOATENbCTB MOryT
ctatb yb6bITkM KnneHTOB BpokepoB, Ha KOTOPbIX 3TU OrpaHWyYeHns wnu 3anpeTbl OyayT

PacrnpoOCTPaHATLCS.


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

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

12.18 Puck wunHdpacTpyKkTypbl (OUHAHCOBLIX PbLIHKOB - PUCK (PUHAHCOBbLIX MOTEPL CO
CTOPOHbI KnueHTa, CBA3aHHbIA C HE4OCTAaTOYHO BbICOKUM YPOBHEM pPasBUTUS MHPaACTPYKTYpbI

PMHAHCOBbIX PbIHKOB.

12.19 Poccuiickoe 3akoHoOaTenbCTBO MNpedycMaTpMBaeT BO3MOXHOCTb — obGpalleHuns
LUeHHbIx Oymar B 6e3qokymMeHTapHOM hopme, npaBa Ha KoOTopble (OUKCUPYIOTCA B BUAeE
3MEeKTPOHHOM 3anucn Ha cdetax «[OEMNMO» B genosutapun. lNpu ocyLlecTBfEeHMM TOProe B
Toproeson cucteme (TC) nepexon npaB Ha LEHHble Bymarm pukcupyeTcs ynofIHOMOYEHHbIM
genosvtapueM. 3aknioveHve cOoenok € UeHHbiMM  BymaramMm M pacyeTbl N0 HUM
OCYLLIECTBMSATCA pasnunyHbiMu nogpasgeneHmamm TC n ynonHomModeHHbIM genosutapuem TC
B COOTBETCTBMM C MPedyCMOTPEHHbIMU ANA 3TOro npouegypamu. Kak u Bce MHble CUCTEMBI,
TeXHUYeckne cpencrtsa M CUCTEMbI, UCNONb3yeMble ANs uKcaumm npae Ha UeHHble Gymaru,
ANSA  3aKNioYeHMst COEeNoK C LUEHHbIMM Oymaramum M OCYLLECTBIIEHMS PacCyeToB MO HUM,
noasepXeHol cbosam n  owwnmbkam B pabote. OpraHumsaumu,  YNOSIHOMOYEHHbIE
COOTBETCTBYHOLUMMM PEryNMPYOLWNMN OpraHamMmn NpeaocTaBnAaTb YYacTHUKaM TOpPros 4OCTYN K
YKa3aHHbIM CUCTEeMaM, COKpallaloT B COOTBETCTBYHLUMX [OroBopax C Y4acTHMKaMu CBOHO
OTBETCTBEHHOCTb MO AaHHOMY BMAYy pucka, noatomy KnmneHT obnagaet orpaHuMYeHHbIMU

BO3MOXXHOCTAMU MO BO3MELLUEHUNIO y6bITKOB, BbI3BaHHbIX TAKMMWN 0OCTOATENLCTBAMM.

12.20 Puck 6GaHKOBCKOM CUCTEMbI - PUCK (PUHAHCOBLIX MOTEPL CO CTOPOHbI KnneHTa
Bpokepa, cBA3aHHbLIN C HECBOEBPEMEHHBLIM UCMONHEHNEM U/UNN HEUCMONHEHMEM NNiaTeXxen no

onepauusam KnueHta bpokepa.

12.21 PacueTtbl CTOpoH Mexay cobou, a Takke ¢ ApyrMMu cyObekTaMn NpaBOOTHOLLEHUN,
BO3HMKAKOLWME B paMKax MWCMNOSIHEHUS NOfoXeHun CornaweHnsa OcCyLecTBAATCS 4vepes
PacuetHyto lManaty TC, obcnyxuBawowme ©OaHkm bpokepa n KnueHTa, WHble KpeauTHble
yupexaeHusi, ABnsoLWmnecs dneMeHTaMmmn AeHeXHbIX pacyeTHbIX CUCTEM, a Takke NoCcpeacTBOM
pacyeTHO- onepaunoHHbIX nogpasgenerHunn LleHtpansHoro banka P® (PKL, OIMNEPY), koTopble
MoOryT ObITb 3agencTBoBaHbl B pamkax CornaweHus. Kak pesynbTaTt, BO3HUKAeT pPUCK
HECBOEBPEMEHHOIO UCMOSTHEHUSA W/UNW HEUCTNONHEHNA NIaTeXen, YTO MOXET MPUBECTU KakK K
YBENMYEHNIO CPOKOB pacyeToB, Tak M K BO3MOXHOW MNOTEPE LEHEXHbIX CYMM, SABMSHOLNXCA

obbeKkTaMn Takux nNnaTexen.

12.22 Puck mncnonb3oBaHus uMHOpMaumMm Ha (PUHAHCOBBLIX PbIHKAX - PUCK (PUHAHCOBbIX
noTepb CO CTOPOHbI KrneHTa, CBSA3aHHbIA C UCMONb30BaHNEM KOPNopaTUBHOW MHopMaumnn Ha

dPUHAHCOBBIX PbIHKaX.

12.23 NHdopmauma, ncnonbsyemas bpokepom npu okasaHuum ycnyr KnueHtam, nocrtynaet

13 3acnyxumeawuwnx gosepmd MCTOYHUKOB, OAHAKO BpOKep HEe MOXET HECTU OTBETCTBEHHOCTb
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3a TOYHOCTb W JOCTOBEPHOCTbL nosiydaemon nHpopmaumm. CnegoBaTenbHO, CyLLeCTBYeT PUCK
noryyYeHnUss HeOoOCTOBEPHOM WHGOpMaUUKM, WCMNOSb30BaHME KOTOPOWM MOXET MpuBecTn K

HapyLleHuto nHTepecoB CTOPOH.

12.24 Ona KnuentoB bpokepa, He saBngawowmxca pesvgeHtamun P®, Heobxogmmo
y4uTbiBaTb pasnuyne CcTaH4apToOB U NOAXOAOB B MOArOTOBKE M NpefocTaBneHnn nHgopmaumm,
ucnonb3yembix B Poccuickon defepaumm u NpUHATbIX 3a ee npegenamMmu. Tak, poccumnckme
CTaHAapTbl U NPUHUMMLI ByXranTepckoro yyeta CUMbHO OTNMYAKOTCA OT MeXOYHapOAHbIX, YTO
3aTpygHseT BO3MOXHOCTb a[eKBaTHOM OLEHKU pe3ynbTaToB AeATefIbHOCTU U aKTMBOB

OMUTEHTOB.

12.25 CTOpPOHbI OOMKHbI OCO3HaBaTb, YTO HeobxoauMas WM  WMHoOpMauUus MOXeT
nocTynatb C onpeaeneHHbIMU 3afepXKkamu, YTO MOXET MPUBECTU K Ba3npyoLLeNncs Ha Takomn
MHdOpPMaUUK HenpaBUITbHON oueHKe 0BCTOATENBCTB NMMBO K HEBO3MOXXHOCTU UX OLIEHKN BBUAY
Takon 3adepXkn. BO3MOXHbI M3MEHEHUS1 MNPeaoCTaBfEHHOWM paHee WHdopmauun, ee
NepecMoTp M YTOYHEHME, YTO MOXET MNPUBECTU K BbIHYXOEHHOM nepeoueHke CTopoHamu

06CTOATENLCTB, OLIEHKA KOTOPbIX 6Ga3npoBanach Ha Takow MHopmaumm.

12.26 PUCK WMHBECTULMOHHBLIX OrPaHUYEeHUA - PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHDI

KnueHTta bpokepa, cBs3aHHbIN C OrpaHNYeHNs MU B oOpaLLeHnn LeHHbIX Bymar.

12.27 B Poccunckon depepaumm  CywleCTBYWOT  YCTaHOBMEHHble  OEWCTBYHOLLMM
3aKOHOAATENbCTBOM, JNUOO  BHYTPEHHUMM  OOKYMEHTAMM 3MUTEHTOB LIEHHbIX Oymar
WHBECTMLUMOHHbIE OrPaHMYEHUs1, HanpaBrfieHHbIE Ha NOoAAepXXaHne KOHKYpeHUMn (orpaHnveHune
MOHOMOSIMCTUYECKON [OeATeNbHOCTW), 3aluuMTy npaB OTAefbHbIX KaTeropun WHBECTOPOB U
YCTaHOBIIEHNE KOHTPOMSA 3a MHOCTPAHHBIM y4acTUEM B Kanutane poCCUMCKUX KOMMaHun, nnbo
B obuleM pasmepe OONroBbiXx 006A3aTENbCTB ONpeaeneHHbIX SMUTEHTOB. TakMe OrpaHnvyeHus
MOryT NPeAcTaBnsaATb COOOM Kak TBepAble 3anpeTbl, Tak 1 HEOO6XOAMMOCTb OCYLLECTBEHNS ONS
NPeofoneHns  TakMX  OrpaHMYeHun  onpedeneHHbIX  npouegyp  wWwunu - nonyyvyeHus
COOTBETCTBYWOLWMX paspeweHnn. [Mpumepamn  TakMx  OrPaHUYEHUM  MOTYT  CIYXUTb
YCTaHOBJEHHbIE OrPaHMYEHNs JONN MHOCTPAHHOMO KanuTana B YyCTaBHOM Kanutane HEKOTOpPbIX
POCCUNCKMX KOMMNAaHUM N CBA3aHHbIE C 3TUM Npoueaypbl NonyvyeHns paspewenus egepanbHom
KOMUCCUM MO PbIHKY UEHHbIX Bymar Ons 3akniYeHUst Kakaow Ccaenkum no npuobpeTteHuto

MHOCTPaHHbIM NHBECTOPaMM aKuUUM Taknx SMUTEHTOB.

12.28 KnueHTy Heob6xooMMo B CBOMX AEUCTBUSIX YYUTbIBaTb BO3MOXHOCTb CyLLECTBOBAHUS
Takux orpaHudeHuin, a bpokep Oyaet mHpopmupoBaTb KnmeHTa 060 BCeX M3BECTHbIX eMy
OrpaHNYeHunsiX, KOTopble MOryT MPUBECTU K HebnaronpuaTHbiM nocneactemsam ans CtopoH. K

TakmMm nocnegcrBuAM MOXHO OTHECTU OTKa3 B NMPU3HaAHUKN 3a np|/|06peTaTeneM LEeHHbIX 6ymar,
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HapyLUMBLUMM TaKue OrpaHUYeHus, ctaTyca Bragenbla LeHHbIX Bymar co BceMU MpUCYLLMMU
3TOMy  cTaTycy  MOMHOMOYMSIMM, @ Takke  MpU3HaHME  3aK/MOYEHHbIX  COENOoK
He4eNCTBUTENbHBIMU U MPUMEHEHWE TMOCNEACTBUA Takoro MNpPU3HaHUS (Kak MpaBuIio,

,D,ByCTOpOHHMVI BO3BpaT BCEero rnosyiy4eHHoro no c,u,enKe).

12.29 Puck MmunHoputapHoro KnveHTa - puck (puHaHCOBbLIX MNOTEPb CO CTOPOHbI KnneHTa,
CBSI3aHHbIM C JocTtaTtoyHo cnabon 3awuwieHHocTblo KnmeHTta, Mmerowero He3HavYnTernbHbIn

nakeT UEeHHbIX 6ymar AMUTEHTAa.

12.30 MpaBa BnagenbueB LUEHHbIX Oymar perynupyloTca HOpMamu AeUCTBYHOLLErO
3akoHopaTtesnbcTBa PO, yypeauTenbHbIMU OOKYMEHTAMU 3MUTEHTOB M MPOCNEKTaMU SMUCCUN
onpeerieHHbIX BUAOB LieHHbIX Bymar. Ho 3akpenneHHble B NepeyncrieHHbIX Bbllle JOKyMeHTax
npaBa MOryT 6biTb OrpaHUYEeHHbIMKU, YTO HE NO3BONSET BragenblaM LeHHbIX Bymar obnagatb
BCEW MOSTHOTOM MHOPMaUUN O COCTOSSHUM 3MUTEHTOB, O Bnagenbuax LeHHbIX Bymar n nHom
UHdopMauuen, kotopas Morna Obl ObiTb MHTepecHa KnuneHTy ana uenen MHBECTULMOHHOWN
AedarenbHocTU, Nnbo AN uenen ocywecTBNeHNa CBOMX NpaBs, Kak Bnagenbua LeHHbIX Gymar.
NHTepecbl MeHbLUMHCTBA BnagernbueB LEeHHbIX Oymar akuuMoHepHbIX OOLEeCTB NpakTU4YecKu
3awmuieHbl  ocTaTodHO cnabo u MMM 4acto npeHebperawT. Benuka aBTOHOMHOCTb
NCMONHUTESTbHBLIX OPraHOB 3MUTEHTOB M BO3MOXHOCTb UX KOHTPOSIA CO CTOPOHbI BnagenbLes
LUEeHHbIX Bymar orpaHuyeHa, nocnegHve 4acto He TOSMbKO HUKaK He KOHTPOMUPYIOT peLueHUs
NCNOJSTHUTESbHBIX OPraHOB AMWUTEHTOB, HO ObiBalOT cnabo ocBeAOMMEHbl O TaKUX PeLLEeHUsX.
KnueHT QOMmKeH yyuTbiBaTb M3MOXEHHble Bblle 06CToATENbCTBA, YTOObI He [ONyCTUTb
yluiemMneHnsa ceoumx npas nnbo, No KpanHen mepe, CoKpaTUTb X BO3MOXHbIE HEDNaronpusTHbIE

nocrneacTBus.

12.31 Puck NMKBUMOHOCTM - PUCK, CBS3a@HHbBIN C BO3MOXHOCTbIO MOTEPb MpPU peanusauumu

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

12.32 JINKBMOHOCTb pblHKA LEHHbIX Oymar orpaHudeHa, W, cnegoBaTenbHO, MOXET
co3daTbCs CUTyauusi, KOoraa HeBO3MOXHO OyaeT MCnonHuTb cooTBeTcTBylowee [lopydeHne
KnueHTa B nonHom obbeme unu gaxe 4acTuyHO. Takmm obpas3om, He BCEe OCYLLECTBMNEHHbIE
KnneHTom uHBecTMUMM MOryT ObiTb NErko NMKBUAMPOBaHbI (NMpogaHbl B Heobxoanmom obbeme
N B pasymMHO Heobxoaumble cpokn 6e3 noTepb B LEHE) U UX OLEeHKa MOXET ObiTb 3aTpyaHeHa.
Kpome Toro, Bbibop KnneHTom Toro wunu nHoro tuna opyyennsa n/mnu gpyrmx e€ anemeHToB
yBENMMYMBAET OAHW PUCKM U YMeHbLUaeT Apyrne (Hanpumep, BbIOOP NMMUTUPOBAHHOMO
[Mopy4eHuns yBennumBaeT PUCK €ro HEUCMONHEHUS B CBA3N C BO3MOXXHbIMWU HEDONAronpuATHLIMU

M3MEHEHNAMN KOHBHOHKTYPbI PbIHKA, HO NMPU 3TOM OrpaHn4mnBaeT LEeHOoBOM pI/ICK).
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12.33 OnepaunoHHbIM  PUCK - PUCK TMPSAMbIX WM KOCBEHHbIX MNOTEPb MO MpUYMHE
HencnpaBHOCTEN WH(OPMALMNOHHBIX, 3MNEKTPUYECKMX M WHBIX CUCTEM, UMM K3-3a OLIMBOK,
CBSA3aHHbIX C HECOBEPLUEHCTBOM WHAPACTPYKTYpbl pblHKA, B TOM 4UCre, TEeXHONOorum
npoBeAeHnst onepauun, npouenyp ynpaefeHusl, ydyeTa M KOHTPONs, WM u3-3a AeNCTBUM
(6espencTtBust) nepcoHana. B ocobytwo rpynny onepauMoOHHbIX PUCKOB MOXHO BblAENUTb
WH(POPMALUNOHHbIE PUCKWU, KOTOpble B MocnegHee BpeMs MpuobpeTatoT ocobyto OCTPOTy U

BKNoYaloT B cebs cocTaBnsaoLLMEe TEXHNYECKOro, TEXHONOMMYeCKoro 1 KaapoBOro puckoB

12.34 PaboTta GonblWKMHCTBA TPaAMUMOHHBLIX (C HEMOCPEACTBEHHbIM KOHTAKTOM Mexay
npodaBLOM W MOKynaTenemM) U SMeKTPOHHbIX CPeacTB OCYLLECTBMEHUs GUMPXKEBOW TOProBMM
noggepXxmBaeTcsl BblMUCIUTENBbHLIMU (KOMMBbIOTEPHBIMM) CUCTEMAMU PACCLISIKA NPUKa30B, UX
NCNOJSTHEHUSA, CBEPKW, perncrpauum u pacyetoB no onepaunam. Kak M BCe TexHU4eckue
cpeactBa M CUCTEMbl, OHM  MNOABEpXeHbl BpeMeHHbIM cbosim n owubkam B paborte.
BoamoxHocTn KnueHTta bpokepa B nnaHe BO3MeLLEHUS HEKOTOPbLIX YObITKOB MOryT nonagatb
nog OrpaHuWyeHns OTBETCTBEHHOCTW, Hanaraemble MnpodaBUaMu TakuMx CUCTEM, Bupxkamu,
pacyeTHbIMM nanatamu W/wvnn  KoMnaHusMmu, apnaowmMmmnca  mux  bpokepamu.  Takue
OrpaHMyeHust MOryT pasHUTbCS, NO3TOMY 3a Bcel noapobHon MHpopmMaumnen B AaHHOW CBA3U

KJ'II/IeHTy cnengyet O6paLLI,aTbCFI B T€ KOHKpeTHble KOMNaHnn, 4epe3 KoTopble OH pa60TaeT.

12.35 KpeanTHbIn puCK — pUCK BO3HMKHOBEHUS Yy KnveHTa bpokepa ybbITkOB BCneacTeue
HEWCNOSTHEeHUS, HeCBOEBPEMEHHOIo nmbo HEeMnosHoro NCNONHEHNS (Bkntoyas
HennaTeXxecrnocobHOCTb WNNU  HECOCTOATENbHOCTb  KOHTpareHTa/amuTeHTa/MHoe)  Opyrow

CTOpOHOVI cBomnx 0653aTenbLCTB B COOTBETCTBUN C ycnoBudamMm Coenku.

12.36 B ykasaHHon cutyaumm KnveHT Bpokepa cMoOXeT npuHyauTenbHO UCTpeboBaTb
ncrnonHeHne no Caenke, ogHako, 3To NOTpebyeT AONOMHUTENbHBIX BPEMEHHbLIX U PUHAHCOBbLIX

3arpar.

12.37 MPOUEHTHBIN PUCK WM PUCK TMPOLEHTHOW CTaBKM — pPUCK (BO3MOXHOCTb)
BO3HUKHOBEHNA  (PMHAHCOBLIX MNOTepb (YObLITKOB) M3-3a HEeGRaronpusTHbIX  U3MEHEHUN
NMPOLEHTHbIX CTaBOK. [1pPOLEHTHbIN pUCK MOXeT 6biTb 0OycrnoBneH HecoBnageHMeM CPOKOB
BocTpeboBaHua (noraweHus) TpeboBaHu 1 06a3aTenNbLCTB, a Takke HEOOMHAKOBOW CTEMEHbLLO

N3MEeHEHWNA NMPOLUEHTHbIX CTaBOK MO Tpe6OBaHI/1$IM n obsaszaTenbcTBam.

12.38 Puck ynyuweHHoOM UHAHCOBOW BbIrOAbl — PUCK HACTYMNMEeHUs KOCBEHHOro
(no6oyHoro) ouHaHcoBoro ywepba (HenonyvyeHHas NpPubLINL) B pedynbTaTe HEOCYLLECTBEHMS
Coenkn mnm OCTaHOBKM XO3AWCTBEHHOW OeATEeNnbHOCTM (KOHTpareHTa no Caenke, aMUTEHTa,
TC, nHoe).
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12.39 Puck npoBegeHUs anekTpoHHbIX onepauun - pUCK NOTepPb, BO3HUKAKOLWMX B CBA3U C

NCMNOJSIb30BaHNEM KOHKPETHOW 3NEKTPOHHON TOProBOW CUCTEMBI.

12.40 Onepauuun (coenku), Npon3BogMMble Yepe3 Ty UM UHYK 3NIEKTPOHHYK TOProBYHO
CUCTEMY, MOIYT OTNMYaTbCA HE TONbKO OT Onepauun, OCyLLEeCTBRASEMbIX TPaaULMOHHBIMU
metogamn (T.e. NpPU  HanNM4MM HEMNOCPEACTBEHHOrO KOHTaKTa Mexay npoAaBuoM U
nokynatenem, KnneHtom n Bpokepom ), HO U OT onepauui, NPOMU3BOAUMBIX Yepes3 apyrue
3NEeKTPOHHbIE TOProBble cucTembl. B cnyvae ocywectesneHunsa KnveHtom Bpokepa Tex nnu nHeix
COEeNnoK 4epe3 Kakyt-nmbo anekTpoHHyk Toprosylo cucteMy KnveHT bBpokepa 6yget
noaBepratbCs puckam, CBA3aHHbIM C paboTon TakoW CUCTEMbI, BKMOYas €e NporpaMMHbIe U
annapaTHble cpeacTtea. Pesynbtatom noboro cb6osd B paboTte 3nMeKTPOHHOW CUCTEMbI, MOXET
cTaTb HEKOPPEKTHOE BbINOSIHEHME Kakux-nnbo [lopyyeHun KnumeHta bBpokepa wunum  umx

HeBbINOSIHEHME BOOOLLE.

12.41 PUCK OCYyLLECTBMNEHUS 3MNEKTPOHHOIO [OOKYMEHTOO0GopoTa - PUCK, CBSI3aHHbLIN C
BO3MOXHOCTbIO MOTEpb Mpu  0b6MeHe coobweHnamn mexay bpokepom u  KnueHTom

NocpeaCcTBOM 3M1EKTPOHHbLIX (0ansioB C UCNONb30BaHMEM CUCTEM 3MEKTPOHHOW NOYTHI.

12.42 Mcnonb3oBaHne Hes3alMLEHHbIX KaHaroB CBA3WM TakMX Kak 3MEeKTPOHHasi nodta
MOXEeT npuBecTn K HEeCaHKLMOHMPOBAHHOMY AocTyny TPeTbUX nmy K
nony4yaemon/nepegaBaemMon MHOpPMaLMM, B CBA3M C YEM, PEXUM KOHPUAEHLMANbHOCTU
nepegasaemomn/nonyvyaemMon MHgpopmaumm MoxeT ObiTb HapyweH. [aHHble obcTosTenbCcTBa
MOTyT NPUBECTM K BO3HMKHOBEHWMIO Y KnneHTta bpokepa yObITKOB, CBA3AHHbLIX C HENPaBOMEPHbLIM

ncnosnb3oBaHNeM TpeTbMU fnMuamMmm I'IOJ'Iy‘-IeHHOIZ I/IH(*)OpMaLl,I/II/I (0]

12.43 Cpoenkax, npoBogmmbix KnueHtom Bpokepa onepauusx n ceegeHun o Knunente/ero
aKTuBax.
12.44 Puck B3nmMaHusi KOMUCCUMOHHBIX M OpYyrnx cOOpoB - PUCK (PUHAHCOBLIX NOTEPb CO

ctopoHbl KnneHTa bpokepa, CBsi3aHHbIM C MOSIHOM WM 4aCTUYHOW HEOCBEAOMMEHHOCTLHO
KnneHTa bpokepa 06 nsgepxkax, CBA3aHHbIX C OCyLLeCTBNeHneM onepaunin ¢ MHCTpyMeHTamu

PMHAHCOBOIO pblHKA.

12.45 lMepen Havanom npoBefeHUs TeX UM UHbIX onepauun KnueHT Bpokepa pomkeH
NPUHATL BCE HeobxoauMble Mepbl Afs MOfydYeHus 4eTKoro npeactaBneHns ob6o Bcex
KOMMCCUOHHbIX M UHbIX cbopax, koTopble ByayT B3anmMaTtbca ¢ KnneHTa. Paamepbl Taknx cbopos
MOTYT BblYMTATbCA M3 YUCTOW NpubbINK KnueHta (NpyM HanuuMmM TakoBOW) uUnu yBenuymBaTb

pacxoapbl KnueHra.
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12.46 Pyck HeQOCTUXKEHUS MHBECTULIMOHHbIX LIeNel - PpUCK NOTepb, BO3HMKAOLWMNX B CBA3N

C HegocTmxkeHnem KnmeHTom bpokepa CBOMX MHBECTULMOHHBLIX LIENENn.

12.47 HeT HuKakon rapaHTUm B TOM, YTO COXpaHEHWE W yBerM4yeHue KanuTana, KOToporo
KnueHT Bpokepa xo4eT gobutbes, byaeT AocTurHyTo. KnneHt bpokepa MoXeT noTepsaTb YacTb
UM BeCb Kanutan, BMOXeHHbIM B onpegernieHHble ®dPuHaHcoBble akTuBbl. KnveHT Bpokepa
NMONHOCTBLI0 oTAaeT cebe OTY4ET O pUcKax MO CMbICAY HaCTOALWEro MyHKTa, CamMoCTOATENbHO
ocyllecTBnseT Bbibop Tuna NMopyyeHnn Ha coBeplueHne caenok ¢ PUHaAHCOBLIMW akTUBaMu U
NX NapameTpoB, Hanny4wnmMm obpa3omM OTBeYatoLWMX ero Uensam 1 3agadam MHBECTUPOBAHNUS, U

CaMOCTOSATESTbHO HECET OTBETCTBEHHOCTb 3a CBOW Bbl60p.

12.48 Pucku, cBasaHHble ¢ gencTBnamun/6e3genctTesmem TpeTbux nuy, - PYHKUMOHUPOBAHNE
(PMHAHCOBbLIX PbLIHKOB npeanonaraeT AeATEeNbHOCTb psda NpodeccnoHarnbHbIX Y4aCTHUKOB
PblHKA LEHHbIX OyMar M WHbIX HPUANYECKUX NUL, SBNSIOWNUXCA TPEeTbUMM nNuuamMum no
OTHOLLEHMIO K Bpokepy, oaHako, ncnonHeHne obsasatenscTB No Caenkam B HEKOTOPbLIX Cry4vasix
MOXeT ObITb HEBO3MOXHO 6€3 OCyLLEeCTBNEHUS TakMMW TPETbUMWU NULAMW ONpeaeneHHbIX
IOPUANYECKNX N (PaKTUYECKMX OeACTBUN (Hanpumep, aencteusa/b6esgenctena baHka Poccun,
perncTpaTopoB, Aeno3uTapueB, WHbIX §uu). B ykasaHHbIX cnydasix CywecTBYeT pucCK

HEBO3MOXHOCTN CBOEBPEMEHHOIO NCNOJTHEHUA obasaTtenbcTtB no Caenkam.

12.49 Puck cosepweHns Cpenok, npuBogaWmnX K HEMOKPbITOM No3vumMm - B pesynbraTte
coseplieHns Caenok, NpUBOAALLMX K HEMOKPBLITOW NO3MLIMN MPOUCXOOMUT YBENUYEHNE pa3mepoB
BblLLENEPEYMCIEHHbBIX PUCKOB 3a CYET TOrO, YTO BENMYMHA NPUBMEYEHHbIX CPEACTB (AEeHEXHbIX
cpencTB u/unu ueHHbIX Bymar), npesbilwaeT cobcTBeHHble cpeacTBa KnueHTta bpokepa n npu
HebnaronpuatHom ans KnueHta bpokepa M3amMeHeHUU PbIHOYHBIX LeH 0b6beM MOTepb MOXeT
CPaBHATbCA UMW [axe NpeBbiICUTb pa3Mep CPencTB, NPUHUMaeMblX ONs pacyeTa YpPOBHSA
MapXxu, 4TOo NPUBOAUT K NOTEPE YacTn unu Bcex cpenctB (aktmeoB) KnueHTta Bpokepa. Takke
npu cosepLieHnn KnneHtom bpokepa Caenok, NpnBoasaLWLmMX K HEMOKPbLITOM no3uuuK, y KnveHTta

EpOKepa BO3SHUKAKOT crieayrowime OAornosiHUTErbHbIE BUObl PUCKOB.

12.50 Puck HeucrnonHeHna unum 4acTUYHOrO WUCMONHeHUs [lopydeHust Ha coBepLUeHue
Coenok, npMBOAALWMX K HEMOKPLITOM no3uuum no ycmotpeHnto bpokepa. Cosepluas Caernky,
NPUBOASLLYID K HenokpbiTon no3vumn, KnueHT Bpokepa HeceT pucK yBennyeHusi LeH Ha
LeHHble Bymarun, nepenaHHble KnueHTy Bpokepa. KnveHT Bpokepa 06s13aH BEpPHYTb LEHHble
Bymarn He3aBMCUMO OT M3MEHEHUS UX CTOMMOCTW. [pn 3TOM Tekylwas pblIHOYHAsi CTOMMOCTb

Ll€HHbIX 6ymar MOXEeT 3Ha4YnTeJ1IbHO NPEBbLICUTb X CTOMMOCTb MNMpn nepBOHaqaanoM npogaxe.

12.51 Cosepluas Caenky, NpUBOASLLYI K HEMOKPbITON no3uumun, KnueHT Bpokepa HeceT

LLeHoBOM PUCK KaK Nno akTnBam, I'IpI/lO6peTeHHbIM Ha coBCTBEHHbIE cpencrtea, Tak U NO akKTuBaMm,
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anaowmmcsa obecneveHnem obssatensctB Knunenta nepen bpokepom. Takmm obGpasom,
BENMMYMHA aKTMBOB, MOABEPralLNXCA PUCKY HEONaronpuaTHOrO M3MEHEHWs UeHbl, Gonblue,
Hexenn npu obblyHoM ToproBne. COOTBETCTBEHHO WU YObITKM MOryT HacTynuTb B OOMbLUMX
pasmepax No CPaBHEHMIO C TOProBriel TOMbKO C MCMNONb30BaHMEM COOCTBEHHbIX CpeacTB

KnueHTta Bpokepa.

12.52 KnueHt Bpokepa obsa3yeTcsa nogaepxuBaTb LOCTATOYHbIA YpoBeHb obecrneyeHus
cBoux obsasatenbcTB nepen bpokepom, 4TO B onpedeneHHbIX YCNOBUSX MOXET MOoBrieYb
Heob6XO4MMOCTb 3aKMYEeHUA COENOK MOKYNKW/MPOoA4aXn BHE 3aBUCMMOCTU OT TeKyLlero
COCTOSIHUSI PbIHOYHbIX LEH M TEM CaMblM peanu3auuio pUcKoB NoTepu 4oxo4a, pucka notepu

WNHBECTMPYEMbIX CPEACTB WU PUCK NOTEPb, NPEBbILLAIOLLNX UHBECTUPYEMYHO CYMMY.

12.53 Mpn HebnaronpusatHoM ans KnveHta bpokepa ABWMXKEHUM UeH Ans nogaepkaHus
YpOBHA Mapxu B crnyyasax, NpeaycMoOTPEHHbIX BHYTPEHHUMN JoKyMeHTaMmun bpokepa, Mosnuyms
KnveHta bBpokepa MoxeT 6biTb MPUHYOUTENLHO JMKBUMAMPOBAHA, YTO MOXET NpUBECTU K
peanusauumn pucka notepu goxoaa, pmcka notepum MHBECTUPYEMbIX CPEACTB UM puUcka NoTepsb,

NpeBbILLAoLWLMX UHBECTUPYEMYIO CYMMY.

12.54 Puck coBepweHusa onepaumn Ha CpoYHOM pbIHKE - PUCK, CBSA3AHHBIA C
BO3MOXHOCTbIO MOTEPb MNPU COBEpLIeHUMM COEeNOK C WHCTpymMeHTamm CpoYyHOro pblHKa

(dbbtovepchbl U OMUMOHDI).

12.55 Mpn coBeplUeHUM cOenoK Ha CPOYHOM pblHKe KrMEeHT [O/MKEeH uMMeTb B Buay
cnepyrouwee. PacyeTHble n KnnpuHrosble Manatel TOProBbIX CUCTEM NMPOU3BOLAT eXeaHEeBHOe
UCYMCNEHME BapuMauUMOHHOM MapXW B COOTBETCTBUM C  KOTUPOBASIbHbIMK  LieHaMu,
yCTaHaBnMBaemMbiM1 Mo uToram ToproB. B cBA3nM ¢ atum, KnueHT bBpokepa MoxeT B
CpaBHUTENIbHO KOPOTKUIN nepuon BpeMeHU NoTepsiTb BCE CBOM CPeacTBa, AENOHMPOBAHHbIE B
BMAe rapaHtuiHoro obecnedeHnsa. C Apyron CTOPOHbI, ANA noadepXaHusa nosvumm KnueHta
Bpokepa ot KnneHta bpokepa MoXeT noTpeboBaTbCsl BHECTU CpeAcTBa Ha MOKPbITME MOTEPb
no BapuauMOHHOM MapXXe 3Ha4YMTesnbHOro pasmepa 1 B KOPOTKUn cpok. Ecnu KnueHT Bpokepa
He CMOXEeT BHECTU 3TN AOMNONHUTENbHbIE CPeACTBa B YCTAHOBMEHHbIN CPOK, No3uums KnveHTa
Bpokepa MoxeT ObiTb NPUMHYOUTENbHO 3akpbiTa C ybbITKOM, M KnueHT bBbpokepa 6yaet

OTBETCTBEHHbIM 3a Nob6ol 0bpasoBaBLUNIACA B pe3yrnbTaTe 3Toro Aedmunt cpeacTs.

12.56 Mpn onpedeneHHbIX CrOXMBLUMXCA Ha  pPblHKE  YCMOBUMAX MOXET cTaTb
3aTpyAHUTENbHBIM WU HEBO3MOXHbLIM 3aKpbiTUE OTKPbITOM no3vuun KnueHTta Bpokepa. 310
MOXeT NPOM30WTK, Hanpumep, Korga B cuny ObICTPOro ABMXKEHMS UeH Topru OyayT

NMPUOCTAaHOBI1E€HbI UM OrpaHNYEHbI.
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12.57 lMopyyeHusn, HanpaBneHHble Ha orpaHudeHve yb6biTka KnueHta bBpokepa,
HeobA3aTenbHO orpaHnyaT yobiTkn KnueHTta bpokepa oo npeanonaraemoro ypoBHS, Tak Kak B
CMNOXMBLUENCS Ha pblHKE CUTyaLuMM MOXeT oKas3aTbCsd HEBO3MOXHbIM WCMOSMHUTL Takoe

[Mopy4eHne No oroBOpeHHOM LIEHE.

12.58 HacTtosiwmm Bpokep npepynpexgaet KnueHTa, 4To B ONpeAernieHHbIX crny4dasx B
Lensx MMHMMU3aUUN pUcka HeMcrnoriHeHNst 06s13aTenbCTB yYacTHUKaMU BUpXXeBo TOProBnun U

X KINMeHTamu:

12.59 TOpFOBaFI cucrtemMa MMmeeT npaso NPpUHyAUTEINbHO 3aKpbiTb NMO3NMUMN YH4aCTHUKOB U UX

KrveHTOB, NPMOCTaHOBUTbL UITM OrPaHNYUTL TOPTU;
12.60 Bpokep nmeeT npaBo NPUHYAUTENBHO 3aKPbITb NO3ULMKN KnneHTa n ero KnneHTos;

12.61 Bbpokep nmeeT npaBo gatb [lopydeHue ToproBom cucTeMe Ha NpUHyOUTESbHOEe

3aKpbiTne no3numn ceomnx KnmeHTos.

12.62 Mpn atom KnneHT Bpokepa MoxeT HegononyyYnTb NpubbIb, SIMBO NOHECTU YObITKN.

B atom cnyyae bpokep He koMneHcupyeT KnueHTy HegononyyYeHHy npubbinb, NMbo yObITOK.

12.63 HacTtoawum Bpokep obpawiaeT BHMMaHne KnueHTta Ha TO, YTO KOTUPOBKM Ha PbIHKE
PbHOYEPCHBLIX U OMUUOHHBLIX KOHTPAKTOB MOMYT 3HAYUTESTbHO M3MEHSTLCS Kak B TeYeHWe OHS,
Tak N OT OAHOro TOProBOro AHSA K Apyromy. Benay atoro, BCce CNopHble BONPOCHI, BO3HUKaOLLNE
npu  ToproBrie  (ObHYEPCHBIMM U OMNUMOHHLIMW  KOHTpakTamu, cregyeT  pewaTtb

He3amMeannTesnbHOo.

12.64 Puck siBnsieTca HeOTbeEMMEMOM YacTblo NOOBOro MHBECTULMOHHOIO npouecca. Yem
Oonblle >xenaembl Joxod, Tem Oonblle pUCK MHBECTULMIA B LIEHHYK Oymary. WHBecTtop,
BblGupatrLwmi 6e3puckoBbie NN Maro PUCKOBAHHbIE MHCTPYMEHTbI BIIOXXEHUS!, MPAKTUYECKN He
MMEET LLUAHCOB MOMy4YnTb BbICOKMI goxoAd. NHBecTop, NnpuHMMatowmin 6onee BbICOKYH CTEMNEHb

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

CywectByeT 0OOnbLlOe KONMUYECTBO BUOAOB MWHBECTULMOHHBLIX PUCKOB, KOTOPbIE
WHBECTOPY HeobXxoauMo yyuTbiBaTb MNpu Bblbope u Toprosne LleHHbiMn Bymaramu. Mel

nepevynciimm Hanbonee ABHbIE U CywleCTBEeHHbIE U3 HNX.

12.65 OKOHOMUYECKMe puckn — obycnaBnmMBalOT HECTAOMNBHOCTb O6LLE SKOHOMUYECKON
cUTyaumm n ee NoaBEPXKEHHOCTb 4YacTbiM M pagukanbHbIM M3MEHEHUsIM. OTO MOryT ObiTb,
Hanpumep, Takne aKkTopbl, Kak OTCYTCTBME HaAeXHOW 3akoHogaTtenbHon 6asbl, cnabo
pasBuTasi pbIHOYHAA N 3KOHOMUYECKas MHAPPACTPYKTypa, BbICOKMIA YPOBEHb MOHOMONM3aunn B
psge CEeKTOPOB 3KOHOMUKW, criaboe rocyaapCTBEHHOE peryrimpoBaHne 3KOHOMWKM M BbICOKMM

YpOBEHb rocyaapCcTtBeHHOro gosnra.
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12.66 PbIHOYHbIE PUCKM — PUCKM YYACTHUKOB WMHBECTULMOHHOIO npolecca, CBA3aHHble C
HebnaronpuATHbIM (PYHKUMOHMPOBAHUEM pPbIHKA B TeYeHWe ONUTENbHOro nepuvoga BpeMEHMW.
PbIHOYHbIE PUCKM TECHO CBA3a@Hbl C TaKMMU PUCKAMWU Kak PUCK WUHMNAUUK, PUCK U3MEHEHUS

BaNTHOIO Kypca " NOSINTUYECKNIA PpUCK.

12.67 Puck VIH(*)J'IFILI,VIVI 3aKJio4yaeTcA B TOM, 4YTO VIH(*)J'IFILI,I/IFI MOXeT CBEeCTU Ha HET U JaXe

npeBbICUTL pasMepbl 4OX0A4a, NOSyYEeHHOro No NpoLEeHTaM.

12.68 Puck nameHeHnsa BaniOTHOrO Kypca — PUCK TOro, YTO KypC HauuOHaslbHOM BantoThl B

nepecyeTe Ha NMHOCTpPaHHbIE BaJllOTbl PE€3KO n/vnun 3Ha4YnTENbHO N3MEHUTCA.

12.69 MonUTUYECKUn PUCK — PUCK HEBNaronpusiTHbIX W3MEHEHWUIA B MONUTUYECKON
cuTyaumm B cTpaHe. BoliHa, cmeHa pykoBOACTBa CTpaHbl, NPUHSATME 3aKOHOB, HEraTUBHO
BMMSIOLLNX HA UHBECTULIMOHHbIA KNMMaT — Bce 3TU (hakTopbl MOTYT MOBMUATL Ha pasmep u/unm

ycrnoBud Bbinmnatbl AMBNOEHOOB.

12.70 HanoroBbil puck — pUCK TOro, Y4TO M3MEHEHME B HANoroBOM 3aKOHOAATENbCTBE

nosre4yeT CHMXeHne JoXogHOCTWN aKTUBOB.

12.71 OTtpacneBble puUCKM — CBs3aHbl C HebnaronpuATHbIM ~ PYHKLMOHUPOBAHNEM
onpeaeneHHon oTpacinmn, YTo HeNnoCpeCTBEHHO CKa3biBaeTCA Ha AeATESNIbHOCTU 3aHATLIX B HEN
KOMMaHuWM, a 3Ha4uT M Ha nokasaTtenax CTOMMOCTU npuHaganexawmx wum akumin. Yacto
HeraTMBHOE COCTOSIHME TakoW OTpacnu nepefaeTcsd KOMMaHUAM W3 OpYrux, 3aBUCUMbIX

oTpacnemn.

12.72 Puckn komnaHmm — KoMnsiekc paktopos, CBA3aAHHbIX C OEATENTbHOCTbH KOHKPETHOM
KomnaHmn. MoxeT okasaTbCs TaK, YTO KOMMaHWs, akuumu koTopon Bbl npmnobpenu, He nmeet
BO3MOXHOCTM pacnfatuTbCs MO CBOMM JOfiraMm, UM PYKOBOACTBO KOMMaHWM B LESIOM ObIfo

CTOJIb HGSd)d)eKTVIBHbIM, YTO BIIOXEHHbIN B HEE KanuTan 3Ha4YnuTenbHO obecLeHuncs.

12.73 TexHn4yeckne puckn — Mpu MCMNONb30BAHUN 3NEKTPOHHBIX OpPOKEPCKUX CUCTEM
CYLLECTBYIOT PUCKN HapyLIeHUs 3NeKTPOCBA3WN, HeCaHKUWMOHMPOBAHHOro Aoctyna, cboes B

paboTe annapaTHbIX U NPOrPaMMHbIX CPEACTB.

KnueHT camMOCTOATENbHO HECEeT PUCKM BO3HUMKHOBEHUSI Yy HEro yObITKOB,
BO3HMKAWOWMNX BcneacTeme HeucnonHenuss [llpukasa KnmeHta, otcytctBua y KnmeHTta
BO3MOXHOCTW HanpaBuTb TOProBoe unm Hetoprosoe [lopyyeHne Bpokepy mnm cBsi3aHHbIX C
nonydyeHnem KnmeHTOM HEnonHom, HETOYHOW WM  HECBOEBPEMEHHO  MOCTYMNUBLLEN
WHdopMauuK, B TOM YUCNE €Cnn Takume OTCYTCTBME BO3MOXHOCTM HanpaBuTb bpokepy
nopyyeHue, HencrnosnHeHne n/mnn yooITkn ctann cnegcrenem (i) aBapum unmn cboes B pabote

nporpamMmmMmHoro obecneveHus KnveHta wnu 5p0|<epa, KOMMNbOTEPHbIX ceTen, CunoBbIX
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9NEKTPUYECKMX CeTEN WM CUCTEM INEKTPOCBA3M, HENOCPeACTBEHHO WCMOMb3yeMbIX ANis
npuema lNpukasoB KnveHta nnmn obecnedeHns nHbix npouenyp toprosnu LleHHbIMK Bymaramu;
(i) cboeB B TenekomMMyHMKaunmoHHOM obopyanoBaHun KnueHta unu bpokepa; (i) cboeB u
3ajepxek B JocTyne K ycrniyram bpokepa 4yepe3 OnekTpoHHyw bpokepckyto Cuctemy wmnu
cuctemy QUIK; (iv) NnpoHMKHOBEHUA B ONEKTPOHHY Bpokepckyto Cuctemy TpeTbux nuy,; (V)
NPecTynHoro 3noynotpebneHns nbbiM TPeTbMM NMLOM AOCTYNOM K ycnyram bpokepa; (vi)
WHbIX OENCTBUN N OBCTOATENLCTB, HENOLAKOHTPOMbHbLIX Bpokepy; (vii) 4encTBuin TpeTbMX Nuu, B
TOM 4ucne opraHusaumi, obecnevmBalroLLNX TOProBble M PacHETHO-KNMPUHIOBbLIE NPOLEeaypbI
(opraHusaTopsbl Toproenu, 6upxmn, PacyetHble [lenosutapumn, PacyeTtHble Opranunsauum u . [1.);
(viii) nonyvyeHna KnMeHTOM HETOYHOW, HEMOSIHOM WM  HECBOEBPEMEHHO MOSTYYEHHOM
MHdopMauumn B pesynbtate OOBCTOATENBLCTB, YKa3aHHbIX B nognyHkTax (i) — (vii) HacToswero

MyHKTa.

12.74 Bpokep BnpaBe npuocTtaHaBnmBaTb N0 TEXHUYECKMM NpudnHam npuem NpukasoB Ha
npogaxy KoHTpakToB wnuM ucnonHeHue Takmx [lpukaszoB cornacHo [lpunoxeHne Ne5 «k
PernameHnTy obcnyxusanua KnuentoB OOO UK «Ppuoom PuHaHc» — «[lMopsagok okasaHus
ycrnyr no  3aknto4YeHuUo  OOroBOPOB,  SABNAOLWMXCA  NPOU3BOAHLIMM  (DUHAHCOBLIMMU
WHCTPYMEHTaMun», B TOM Yncne B Nepuo NpoBeaeHUs TOProBon ceccumn Bo BHelwHen Toproson
cucTeme, Ha Cpok o 4 yacoB noapsia. bpokep He HeceT OTBETCTBEHHOCTU 3a YObITKM, B TOM
yucrne ynyLweHHYH Bbirogy, NOHeCeHHble KnMeHTOM B CBA3WM C HEBO3MOXHOCTbLIO Nogayn unu

npuocTaHoBrneHneM mcnosnHeHusi Mpukasos Ha Npoaaxy KOHTpaKToB.

12.75 Pucku npu 3aknoyeHnn Caenok ¢ HeMnosHbIM NOKpbITUEM/MapXXuHanbHbix Caenok —
KnveHT nopgBepraetca OOMOMNHUTENbHLIM puckam: oT KrnveHTa MoxeT noTpeboBaTtbeca
AoBHeceHune [leHexHbix cpeactB n/mnu LleHHbix Bymar Ha MapxuHanbHbii cdeT KnneHTa, ecnu
ypoBeHb obecneyeHuss no 3TOMy CHeTy MajaeT HWXe YCTaHOBMEHHbIX npeaenos; bpokep
MOXeT peanu3oBaTtb LleHHble Bymarn KnueHTa mnu ucnonb3oBatb ero [leHexHble cpeacTsa
ANS NOKPbITUS 3af0fMKEHHOCTU, Npu 3TOM Bbpokep MOXeT OCyLeCTBUTb Takoe noraweHue
3a[0mKeHHOCTN 6e3 npeaBapuTensHOro ysegomrneHns KnveHta; npu nageHum kypca LieHHbIx
Bymar unn pocte kypca LleHHbIx Bymar KnueHTt, ncnonb3oBasBlUNMN COOTBETCTBEHHO 3a€MHble
HeHexHble cpeactBa unu LeHHble bymarn gns ocyuwectsrneHust [MOKYyMkM € HEnosiHbIM
nokpbITMEM unu MNMpogaxun «C HENOMHbLIM MOKPLITUEMY», HECET 3Ha4YuTenbHO Bonblune noTepw,

yeM KnneHT, He MCNOMb30BaBLUMIA 3aEMHbIE CpeaCTBa.

12.76 KnueHT npusHaeT, 4To JOCTOBEPHOCTb Mobon MHopMaumm B OTHOLIEHUN Mo6oro
KOHKPETHOr0 aMuTeHTa M (Mnn) nobbiX KOHKPeTHbIX LleHHbix Bymar, Cpo4HbIX KOHTPakToOB,

koTopyto Bpokep npepoctaBnaeT KnueHTty, He yaocToBepsieTca Bpokepom, n Bpokep He oaeT
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HWUKaKMUX rapaHTUi U He NPUHUMAaET Ha cebs HMKAKOW OTBETCTBEHHOCTM B CBA3M C TOYHOCTbIO
UM NOSTHOTOW TakoW WMHopMaumm, a Takke nobblXx pekomeHOauumn, AaHHbIX Bpokepom

KnneHnty.

12.76.1 bpokep pekomeHayeT KnneHTy 3a CBOM cYET nomnydaTb perynsipHble KOHCynbTauum no
BonpocaM (OMHAHCOB, HArlIOroB U MpaBa y CMeunanucToB COOTBETCTBYHOLLEN KBanupukaumn B
CBAI3W C pUCKamMW, BO3HMKAKOLWMMKN B XOA4e ocyliecTBrneHnss Coenok unm B CBA3W C HUMW, OO

3akntoveHnsa Takux Coenox.

12.77 KnueHT 3asBnsaeT, 4yto OH oOnagaeT AOCTAaTOYHbIM OMbITOM AN TOro, 4TobbI
OUEHUTb PUCKKU, CBA3aHHble C €ero uHBeCTUunAMnN B LleHHbIe Eymarm, n/vnm nosiy4ynn
COOTBETCTBYKOLWNMNE KOHCynbTauun y cneunanmcrtoB, UMeeT CbVIHaHCOBbIe BO3MOXHOCTWU A51A
HeceHund y6bITKOB, CBA3a@HHbIX C TakKMMU pPUCKaMK, N COornaceH HEeCTn BCe TaKune pPUCKHU,
BO3HUKawWme B CBA3N C ero nHeeCctuunsamMmn B LleHHbIe Eymarm, BKIO4YaA pUCKN, CBA3aHHbIE C
ocyulecTBrieHnem WHBECTULMI npn nomMown 3NEeKTPOHHbIX CpeacTtB CBA3UN 4Yepel3 CeTb

NHTepHerT.

12.78 KnneHT npusHaeT, 4To B Ntoboe BpeEMSI HECET UCKITHOYUTENBHYIO CaMOCTOSTENbHYIO
OTBETCTBEHHOCTb 3a MNpoBedeHMe He3aBWCMMOro aHanusa M OLEHKM PUCKOB, yKa3aHHbIX B
HacTosweM YBegomreHun. bpokep He HeceT HuKakux o06s3aHHOCTEN NO MpeaocTaBreHuto

TaKoro aHanm3a unum OUeHOK N He HECEeT 3a HUX HUKaKoW OTBETCTBEHHOCTN.

12.79 KnueHT ocBegomneH o006 oOrpaHMyeHusix, YCTaHOBMEHHbIX 3aKOHOO4AaTENbCTBOM B
OTHOLUEHMM LIEHHBbIX Bymar un (Mnn) NHbIX PUHAHCOBBLIX NHCTPYMEHTOB, NpeaHa3Ha4YeHHbIX Ans
KBannuuuMpoBaHHbIX MHBECTOPOB, M OCOBEHHOCTHAX OKasaHwsa Yycryr KBannguuupoBaHHbIM
WHBECTOpaMm, a B cny4yae, ecnn KnveHT — omamyeckoe nmuo, Takke O TOM, YTO PU3NYECKUM
nauam, ABNAOLWMMCS BnagenbLuamm UEHHbIX  Bymar, npegHasHayeHHbIX  Ans
KBanMuuMpoBaHHbIX MHBECTOPOB, B COOTBETCTBUU C MYHKTOM 2 cTatbm 19 denepanbHoro
3akoHa oT 5 mapTa 1999 roga Ne 46-03 «O 3awmTe nNpaB U 3aKOHHbIX UHTEPECOB MHBECTOPOB
Ha pblHKE LUEeHHbIX Bymar» He OCyLleCTBNSATCH BbiNfaTbl KOMMEHcaumn uis denepansHoro

KOMMeHcaunoHHOro gooHaa.

CTATbA 13. AEKINAPALNA O PUCKAX, CBA3AHHbLIX C UCIMNOJIb3OBAHUEM
AEHEXHbIX CPEACTB KIMMEHTA B UHTEPECAX BPOKEPA

13.1 3akoHoOaTenbCTBO TpebyeT XpaHUTb [AeHexXHble cpeacTBa, nepedaHHble Bamwu
Bpokepy, a Takke AOeHeXHble cpeacTBa, MnorydeHHble Bpokepom B pesynbTaTe COBEpLUEHUS

Bamu ToproBebix onepauui, Ha cneynanbHom Bpokepckom cuyeTe, oTAeNbHOM OT COBCTBEHHOIO
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GaHkoBckoro cveta bpokepa, 4TO wuCKnYaeT pucKk oOpalleHNa Ha HUX B3bICKAHWA MO

obsizatenbctBam bpokepa.

13.2 Bawwn geHexHble cpeacTtea 6yayT HaxoauTbCs Ha cneunanbHoM bpokepckom cyeTte
BMECTe CcO cpeactBamu Apyrmx KnueHToB, 4YTO MOXET co3gaTbh puUCK obpalleHust Ha HuX
B3bICKaHMA No obssatenbctBam Apyrnx KnveHTtoB. [na WCKMOYEHWA yKasaHHOro pucka Bbl
MoxeTe noTtpeboBatb OT bpokepa xpaHuTb Bawu fgeHexHble cpeactBa Ha OTAENbHOM
cneunanbHoM bpokepckom cyeTe, He 00beauHAs UX C LEHEXHbIMUM CpeacTBaMu Apyrux
KnveHtoB. B cnyyae xpaHeHna Bawunx AOeHexHbIX CpeAcTB Ha OTAenbHOM creunaribHOM
Bpokepckom cueTe bpokep MOXeT B3aMMaTb AONOMHUTENBHOE BO3HaArpaxaeHue B Nnopsiake v Ha

YCNOBWsIX, YCTAHOBMNEHHbIX BpokepcknM 4OroBopoMm.

13.3 Bpokep 06s3aH mcnonHuTb Bawe TpeboBaHMe O Bo3BpaTe OEHEXHbIX CPeacTB,
BKMNOYAA WMHOCTPaAHHYH BamnwTy, CO cheumnanbHoro bpokepckoro cyeta B CPOKW,
npegycMoTpeHHble Bpokepckum O0roBopoM, HO He no3gHee paboyero AHS, cnegyowero 3a
AHEeM nonyyeHus Takoro TpeboBaHus, HO npu 3ToM bBpokep BnpaBe yaepxatb U3
BO3BpalLlaeMblX AEHEeXHbIX CPeACTB CBOE BO3HarpaxieHue n unHble cpenctBa, KoTopyk Bbl
00s13aHbl ynnatuTb bpokepy Ha ocHoBaHUM bpokepckoro nnm MHOro 4orosopa, 3aknyYeHHOoro ¢

Bpokepom.

13.4 Ecnn Bpokepckuin gorosop npepoctasnseT bpokepy npaBo mcnonb3oBaTb Balim
AEHeXxHble CpefcTBa B CBOMX MHTEpecax, OH MOXET 3a4uCrnisaTb UX Ha CBOM COOBCTBEHHbIN
OaHKOBCKMI CYET, a TakKKe WCMNonb3oBaTb MX ANs MCMNONHEHMsI 00s3aTenbCTB U3 CAENOK,
COBEPLUEHHbIX 3a CBOW COOCTBEHHbIN, NMOO McCnonb3oBaTb WX B KadecTBe obecneveHus

YKa3aHHbIX 0b65a3aTenbLCTB.

13.5 Mcnonb3ys Bawwn peHexHble cpeactBa B CBOMX UMHTepecax, bpokep [ormkeH
rapaHTuposatb Bam ucnonHeHne Bawwmx [MopydeHun 3a cYeT yKasaHHbIX OEHEXHbIX CpeacTB

nnnm nx so3Bpart no sawlemMmy TDGGOBaHMIO.

13.6 BHMMaTenbHO 03HakoMbTeChb C MPOeKToM Bpokepckoro aorosopa Ans TOro, YToobl
OLEHUTb, KakMe MONIHOMOYMS MO MCMONb30BaHMIO Balumx OeHeXHbIX cpeacTtB OyaeT MMeTb

Bpokep, kakoBbl NpaBuna Ux XxpaHeHusl, a Takke Bo3BpaTa.

13.7 B cnyyae HapyweHus bpokepom nopsigka XxpaHeHua UM ucnosib3oBaHus Bawimnx
AeHexXHbIX cpeacTB Bbl moxeTe obpatntbes c xanobown B LleHTpanbHbiM BaHk Poccuinckon
depnepaummn, ABNAIOLWMUNCA rocy4apCTBEHHbIM PEryrnsiTopoM OTHOLLEHU B cpepe PMHaHCOBOIO
pblHKa, v B HAYOOP.
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CTATbA 14. AEKINAPALINA O PUCKAX, CBA3AHHbLIX C UCIMNOJIb3OBAHUEM LIEHHbIX
BYMATI KIIMEHTA B UHTEPECAX BPOKEPA.

14.1 Ncnonb3ys Bawn ueHHble Gymarn B CBoMX MHTepecax, bpokep o6si3aH MUCMOMHUTL
TpeboBaHMe O BO3BpaTe LUEHHbIX Oymar, uCnonb3yemMblX B €ro WHTepecax, B CPOKM,

npeaycMOTPEHHbIE JOTOBOPOM.

14.2 B cny4ae, ecnu cnncok nvu, MMerLLMX NpaBo Ha nofyyYeHrne oT SMUTEHTa UK nuua
BblaBLLEro LeHHble Bymaru, AeHexXHbIX CpeacTB, a Takke MHOro MMYLLLECTBA, onpeaensieTcs B
nepuoa Mcnosnb3oBaHKs 3TUX LieHHbIX Bymar B nHTepecax bpokepa, Bpokep obsizaH nepenatb
Bam cymMbl OeHeXHbIX CPeACTB, a Takke WHOe MMYLECTBO, BbiMfladyeHHoe (nepenaHHoe)
SMUTEHTOM WNWN NMLOM, BblAaBLUMM LiEHHble Gymaru, B TOM 4ucne B Buae AMBUOEHOOB U

NnpouUeHTOB MO TakKUM LUEHHbIM 6ymaraM.

14.3 ObpaTute BHMMaHME Ha TO, YTO B Crflydae COCTaBfEHUsT CNUCKa nuu,
OCYLLECTBAALWMNX MNpaBa MO LUEHHbIM Oymaram (MMelwmux npaBo Ha yyactne B obuwiem
cobpaHuM BnagenbLeB LEHHbIX Bymar, MMerLwmx npeMmyLecTtBeHHOe npaso npuobpeteHns
LeHHbIX Bymar, 1 gpyroe) B nepuo NCnosib30BaHUs 3TUX LeHHbIX Bymar B UHTepecax bpokepa,
Bbl MOXeTe 6bITb He BKIHOYEHbI B YKa3aHHbIN CNMCOK. Ecnn ocyuwiecTsneHne npas no UeHHbIM
Oymaram BaxHo ons Bac, He npepocTtaBnsnte bpokepy npaBo UCMNONb30BaTb BalUW LEHHbIE

Gymaru B ero uHTepecax.

14.4 B cnyyae HapyweHus Bpokepom nopsgka ncnonb3oBaHnsa Bawwmx ueHHbIx 6ymar Bebl
MoXeTe obpaTtntbes ¢ xanobown B LleHTpanbHbiM BaHk Poccuinckon ®egepaunn, Ssnaowmncs

rocyaapCTBEHHbBIM PErynaTopoM OTHOLLEHU B cdhepe OMHAHCOBOrO pbiHKa, i B HAY®OP.

CTATbA 15. AEKINAPALIUA O PUCKAX, CBA3AHHbLIX C COBMELWWEHUEM BPOKEPOM
PA3JIMYHbIX BUAOB MPO®ECCUOHANBHON OAEATENIbBHOCTN,
NMPO®ECCUOHAIIbHON AEATENBHOCTU C MHbIMU BUOAMU
AOEATENBbHOCTMW.

15.1 Bpokep poBoauT OO0 cBedeHus Bcex KnneHToB mHOpMaUUIO O TOM, 4YTO, UMmes
COOTBETCTBYIOLLUME  NULEH3MM, COBMELLAeT  HEecKOofbkOo  BMAOB  MpOdeccuMoHanbHoOM

AeATeNbHOCTU Ha pbIHKE LieHHbIX Bymar: 6pokepcKyto, AUNEPCKy, AEN03UTapHYH0.

15.2 Moa puckamm coBMeLlleHna pas3sindHbliX BUOOB I'IpOCbeCCVIOHaJ'IbHOI‘/'I OeATesIbHOCTU
Ha pPblHKE LUEeHHbIX 6ymar, B UeNnAaAX HacTtodulero [AOOKymMeHTa, NOHMMaeTCA BO3MOXHOCTb

HaHeceHusa yuwiepba KnueHTty bpokepa Bcneacreume:

. HENpPaBOMEPHOrO MCMONb30BaHUA CcOTpyaHMKamu Bpokepa, ocyLecTBRsWUMI
npodheccroHarnbHyto AesTeNbHOCTb Ha pPblHKE LEHHbIX Gymar, KoHduaeHuMansHowm

NMHpopMauumn Npyu NpoBeaeHUN onepaunin (CAENOK) Ha pbIHKE LIEeHHbIX Bymar;
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J BO3HVMKHOBEHUS KOHQPNIMKTA WHTEPEecoB, a WMEHHO, HapylleHus npuHumna
npuoputeTHOCTU MHTEpecoB KnuneHTa bpokepa, nepen vHTepecamn bpokepa, KoTopble
MOryT NpvBeCTU B pesynbTaTte AenctBun (bespencteus) bpokepa v ero COTpyAHUKOB K

y6bITKaM n/vinn H66ﬂaFOI'IpI/IFITHbIM nocneacTemsam ans KnveHta EpOKepa;

o HernpaBoMepHOro n/vinn HeHaanexawero MCMOJ1Ib30OBaAHUA MHCGVI,D,epCKOIZ
I/IHC*)OpMaLI,I/II/I, I'IOJ'I)/‘-IGHHOI?I B CBA3M C oOcylecTBlieHneM I'IpO(*)eCCVIOHaJ'IbHOM

OeATeSIbHOCTH;

o npoTnBoOnNpaBHOro pacrnopaXeHna CoTpyaHUKaMun BpOKepa LEeHHbIMA 6ymaraM|/| n

OEeHEeXHbIMU cpeacTBaMM KnnenTa;

° ocyulecTtBneHna CoTpyaHnkamum BpOKepa NPOTUBOMNPAaBHbIX AENCTBUN, CBSA3AHHbIX C

XpaHeHnem n/vnm y4yeTOM npaB Ha LUEHHbIE 6ymar|/| KnnenTa;

) HeobecnevyeHna (HeHagnexauwero obecnevyeHne) npaB No LUeHHbIM Oymaram

Knnenta bpokepa;

. HECBOEBPEMEHHOIO (HeHaanexallero MWCMONIHEHNs!) COEenok npu COBMELLEHUU

OpokepcKon 1 4eno3nTapHON OeATENbHOCTY;

. HEeLOCTATOMHO MOSTHOMO PacKpbITUS MHOpMauMM B CBSI3M C  OCYLLECTBIIEHWEM

npodeccnoHanbHoOW AeAaTenNbHOCTH.

15.3 Mpn COBMELLEHMM HECKOSMbKMX BMOOB MNPOdECCUOHANbHOM OeSTEeNbHOCTU UNn
npodpeccroHanbHoOW OEesSTEeNbHOCTU C WHBIMM BuOAMWU OEATEeNbHOCTW, CYLEeCTBYEeT pPUCK
BO3HMKHOBEHMSI HEAOCTATOMHOCTU KanuTana Anst UCNOoSHEeHUst Bcex 00s13aTenbCTB Mo BO3BpaTy

PMHAHCOBbIX aKTMBOB.

CTATbA 16. AEKNAPALINA O PUCKAX, KOTOPBIE MOI'YT BO3HUKHYTH B 3
PE3YJIbTATE COBEPLUEHUA CAEJIOK C UHOCTPAHHOU BAJTIOTOU

16.1 HacTtoswasn [leknapaumsi CO4epXXUT onncaHne pMcKoB, KOTOPbIE MOTYT BO3HUKHYTb B
pesynbTaTte 3akni4eHnst CAENOoK NOKYMKN-NPOoAaXn MHOCTPaHHOW BantoTbl B TOProBOW CUCTEME
NMAO MockoBckas bupxa (nanee nmeHyemble caenkmn). Npn aTom HacToswasa [eknapauusa He
packpbiBaeT BCE CBsA3aHHbIE C 3akniuyeHuem caenok B Toproson cucteme NAO MockoBckas
Bupxa puckn (MHOrMe M3 HUX Oaxe He MOryT ObiTb KOPPEKTHO CMpOrHo3vMpoBaHbl). Llenb
HacTosiLLero yBegoMneHns — npeaynpeauTb KnneHta o BO3MOXHbIX YObITKax, CBA3aHHbLIX C

3aknyeHmem nogobHoro poaa caerok.

16.2 Mpwn 3akntoueHun caenok B Toproon cucteme NAO Mockosckast Bupxa cywectByoT
CUCTEMHbIE PUCKM, KOTOPbIE OTpaaltT counanbHO-NONTUYECKNE N SKOHOMWUYECKME YCIOBUS

pa3BnTnNA Poccuickon CDe,u,epaLlel. K OCHOBHbLIM CUCTEMHbIM puckam OTHOCATCA: NONNTUYECKNI
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PUCK, pUCK HeBnaronpuaTHbIX (C TOYKM 3peHUst YCNOBUIN OCYLLECTBNEHNA BuaHeca) u3mMeHeHun
B CyLeCTByWLWMEe 3aKkoHodaTesnbHble W HOpMaTMBHble akTbl Poccuiickon depepaunn,
perynupylowime npoBeAeHne BasntoTHbIX oOnepauui, MaKpO3IKOHOMUYECKME pUCKM (pe3kas
AeBanbBauusa HauMOHaNbHOW BasntoTbl, ©aHKOBCKMA KPWU3WC, BamnoTHbIN kpu3uc n ap.). K
CUCTEMHBIM pUCKaM OTHOCATCS TakKKe PUCKN BO3HMKHOBEHUSI 0O6CTOATENBbCTB HENPEOAONTMMON

CUnnbl.

16.3 Mpwn 3akntoyeHun caenok B Toproson cucteme NAO Mockosckasi bBupxa cyuwecTByoT
TaKke N PUHAHCOBbIE PUCKK, KOTOPbIE NPEeACTaBnsAT COO0M PUCKM BO3HUKHOBEHMUS YObITKOB B

CBA3N N3SMeHeHneM KypcoB BalkoT.

16.4 Takke cywecTByeT TeXHUYECKUN PUCK — PUCK, CBSA3AHHbIN C BO3MOXXHOCTbIO
BO3HVMKHOBEHWSI NOTEPb BCIEACTBME HEKayeCTBEHHOro Mnu HefobpOCOBECTHOrO WUCMONTHEHWUS
00s13aTenbCTB y4acTHMKAMWM BamnOTHOMO pbiHKa UM BaHkamMu, OCyLLeCTBNSAIWMMAU pacyeTbl.
Bpokep npuHMMaeT Bce Mepbl Anst TOro 4tobbl orpaguTb KnneHTa oT 4aHHOIo pucka ¢ MOMeHTa

npunema nopyvyeHmna o MOMeHTa UCTNOJTHEHNA COETIKWN.

16.5 Mpn HanpaBneHun KnueHToM nopy4veHun (3asiBOK) Bpokepy cCyllecTBYyeT PUCK He
NMPUHATUA K UCMOMHEHUIO MOPYYEHUN (3aABOK) UMW PUCK HEUCTONHEHUS MOPYYeHUN (3asBOK)
BCNeACTBME OTCYTCTBUA TenedOHHOW CBA3M, 3NEeKTPOCHaAbXeHus u T. n. UM B CBA3U C

HenpeaBnageHHbIMA OencTBUAMM TPETbUX JTNLL.

16.6 B cnyyae ncnonb3oBaHna KnnMeHTOM 3MeKTpOHHOM nognucn u (Mnu) MHoro aHanora
COBCTBEHHOPYYHON  NOAMUCKM  CYLLECTBYKOT  PUCKM  BO3HUKHOBEHMS  COObITMIA  W/vnun
06CTOATENLCTB, KOTOPble BPEMEHHO WM Ha HeOoNpedeneHHbIi CPOK caenanu, AenawT Wnu
MOryT caenaTb HEBO3MOXHbIM MW 3HAYMTENbHO 3aTPyAHUTb OCYLLECTBIIEHWE 3NEKTPOHHOro
AOKyMeHTOoO6opoTa (Mcnonb3oBaHue UudpoBOM nNognucm Ku - (MAM)  KMHOrO  aHanora
COOCTBEHHOPYYHOM  MoAnMCKM),  BKMOYas  TexHudeckme  cbon, a  Takke  puCK
HEeCaHKUMOHMPOBaAHHOIO AocTyna TpeTbux nuy K CpepctBam  AyteHTudukaumm KnueHTa

(komnpomeTauun).

16.7 C y4yeToMm BblleckazaHHOro KnueHty cnegyet BHMMATENbHO pacCMOTPETL BOMPOC O
TOM, SIBMISIOTCA NN CAENKW, 3aknovaemble B ToproBon cucteme NAO MockoBckaa bupxa u
BO3MOXHbIe YObITKM B peayrnbTaTe 3akftioyeHns yKasaHHbIX cOenoK gonyctumbimu ans KnveHTa

B CBeTe ero CbI/IHaHCOBbIX BO3MOXXHOCTEWN.

16.8 Bce BblweckazaHHOe He uvMeeT Uenbl 3actaBuTb KnnveHTa oTkasatbCca OT
3aknoyeHns caenok B Toproson cucteme NAO MockoBckas Bupxa, a nuwb npu3BaHO NOMOYb
€My MOHSATb PUCKU, KOTOPbIE MOTYT BO3HUKHYTb NPW 3aKNOYEHUN COENOK B YKa3aHHOW TOProBou

cucteme, onpenernintb nx npuneminemMmocTb, OUEHUTbL CBOU C*)I/IHaHCOBbIe uennm n BO3MOXHOCTU U
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OTBETCTBEHHO MOAOWTM K PELUEHUI0 Bompoca O BblIGOpe COOTBETCTBYHOLLEN WMHBECTULIMOHHOM

cTparterum.

16.9 Hactodawaa «[eknapaumsa o puckax, KOTopble MOryT BO3HWKHYTb B pesynbTaTte
3aKMYeHNs cOeriok C MHOCTPaHHOM BaroTOMy Takke pacnpocTpaHuma Ha pucku KnveHTta,
KOTOpble MOryT BO3HUKHYTb B criyyae npegocTtasneHnsa KrnMeHToM 4OBEPEHHOCTU ApyroMy nuuy

ANs npeacTaBuTenscTBa nepen bpokepom.

CTATbA 17.YBEOAOMJIEHUE O NOPAOKE YYETA UMYLLECTBA

17.1 HacTtoawum Bbpokep nHdpopmmpyeT KnueHTta o ncnonbdyemblx bpokepom cnocobax
yyeTa MMyLLecTBa, NpeaoCTaBNeHHOro B kadectBe obecneveHms 06a3aTenbCTB, AONYLEHHbIX K
KNUpUHry, 1 06a3aTenbCTB, BO3HUKLWIMX M3 [OrOBOPOB, 3aKMNiYeHHbIX bpokepom 3a cyet
KnueHTa: a) BMecTe C MMyLLECTBOM [pYrUX KIWEHTOB, npepocTtaBuBlIMX Bpokepy npasBo
MCNonb3oBaHMA CBOEro uMmyllectea; 6) BMecTe C UMYLLECTBOM [pYrux KIWEHTOB, He
npegocrasmBLLMX Bpokepy NpaBo NCNOMb30BaHUS CBOEro NMYLLIECTBA; B) OTAEMNBHO MMYLLLECTBO
AaHHoro KnueHTa c npepgocTtaBneHnemM bpokepy MCNonb3oBaHUS CBOEro MMYyLLECTBa; T)
oToenbHo wumyuwlectBa KrnveHTa ©6e3 npepoctaBneHuss Bpokepy MCNONb30BaHWA CBOErO

NUMmyLLieCTBA.

17.2 B cootBetcTBUM C nyHKTOM 3.1 cTtatbn 11 PegeparnbHoro 3akoHa oT 07.02.2011 Ne
7-©3 «O KnupuHre n KIMPUHroBoW AeatenbHocTM» U pekomeHaaumamm HAYDOP Bpokep
ysBegomnsaeT KnueHta o Hanuumm y KnmeHta npaBa TpeboBatb OT bpokepa BeneHus
OTOENbHOro yyeTa uMyLlecTBa, npedocTaBneHHoro KrnveHToM B kayectBe obecneyeHuns
06a3aTenbCTB, OONYLEHHbIX K KAWPUHTY, U 00653aTenbCTB, BO3HWUKLWIWX W3 [OOrOBOPOB,

3aKIMKOYEHHbIX YHaCTHUKOM KIMMPUHra 3a cHeT KnnenTa.

17.3 MmywectBo KnueHTa, npegoctaBneHHoe B KadecTBe obecneyeHus obsi3aTenbcTs,
AONYLEHHbIX K KNUPUHTY, 1 0693aTenbCTB, BO3HUKLLMX U3 AOrOBOPOB, 3aKMYeHHbIX bpokepom
3a cyeT Knnenta (nanee — «KnupuHrosoe obecneveHne KnveHrtar»), yuntoiBaetcs bpokepom B

crieqyloLleM nopsiake:

17.3.1 Ecnin KnneHT npepoctasun bpokepy npaBo ucnonb3oBaTb CBOE WMYLLECTBO, TO
KnupuHrosoe obecneyeHne KnmeHTa yuntbiBaeTCs Ha TOProBbiX cyeTax bpokepa, OTKpbITbIX B
KNMMPUHIOBbIX OpraHn3aunsax COBMECTHO C MMYLLECTBOM M oba3aTenbctBamun apyrux KnueHTtos

BpOKepa, npenocraBmBLLNX EpOKepy npaBso NCMOJIb30BaHNA CBOEIO MMYLLIECTBA,

17.3.2 Ecnn KnueHT He npepoctaBun bpokepy npaBo uCnonb3oBaTb CBOE WMYLLECTBO, TO

KnupuHroBoe obecneyeHne KnueHTta yunTbiBaeTcs Ha TOProBbix cyeTax bpokepa, OTKpbITbIX B
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KIMMPUHIOBbLIX opraHn3aundax, COBMeCTHO C UMYLLLECTBOM U obs3zarenbcTBamu Apyrux KnnentoB

Bpokepa, He npegocTaBmBLLMX Bpokepy NpaBo MCNONMb30BaHUSA CBOEro MMYLLECTBA.

174 B cnyyasix, npamo npegycMOTpPeHHbIX 3akoHoAaTenbCTBOM, bpokep ocyuwiecTsnser
BeAEeHMe OTAENbHOro yvyeta ero MMyLlecTBa, NpefoCTaBfEHHOrO B KayecTBe obecneyeHuns
06a3aTenbCTB, AONYLEHHbIX K KIMPUHTY yYacTHUKA KNUPUHra, 1 06s3aTenbCTB, BO3HUKLLMX U3
AOroBOpoOB, 3akrtoyeHHbIX bpokepom 3a cuyeT KnueHTa. B cnyyasx, ecnn 0653aHHOCTb BEAEHUS
OoTAenbHOro yyerta mmywlectsa KnueHTa 3akoHoAaTerbCTBOM He npefycMoTpeHa - KnueHT
BnpaBe notpeboBaTb OT bpokepa BeaeHuss oTaenbHoro ydeta KnupuHroBoro obecneyeHus
KnveHta nytem HanpaBneHuss bpokepy 3aaBneHnsa no Qopme, npeaycMoTpeHHOM
PernameHTOM uW/vnn 3aknoveHun ¢ Bpokepom AONOSHUTENBHOrO cornaweHus K [oroeopy

obcnyxunsaHus.

17.5 B uenax segeHna otgensHoro yyeta KnupuHroBoro obecneyeHust KnueHta bpokep
OTKpbIBAeT OTAESIbHbIN CcneuuanbHbld TOProBbI CYET Yy4YacTHUKA KIIMPUHIa B KIMPUHIOBOW
opraHmsaumn. 3a OTKpPbITUE OTAENbHOrO CrneumanbHOro TOProBOro cyeTa W BedeHue
oTaenbHoro yyeta KnupuHroBoro obecneyeHus KnueHta Bpokep yaepxuBaeT ¢ KnueHTa
BO3HarpaxgeHne B pas3Mmepe, YCTaHOBMeHHOM Tapudamu wmnu  AONOSIHUTENBbHbLIM

cornaweHnem, 3akinto4yeHHbIM 5pOKepOM ¢ Knnentom.

17.6 OTcyTCTBI/Ie OoTAEJIbHOIoO y4vyeta mnMmyulecrtea KnneHToB 1 0653aTenbCTB, BO3HUKLUNX

3 JOrOBOPOB, 3aKIoYeHHbIX Bpokepom 3a cyeT KnuneHToB, HeceT B ceGe crieytoLme pucku:

17.6.1 PucKk BO3HWKHOBEHUSI HepocTaTka IMKBMOHOCTU, MpU KOTOpoM bpokep He cmoxeTt
UCMONHUTL NopydeHus KnneHToB, ecnnm CcymMmMa CpeacTB wunv  pasmep  MMyLecTBa,
HeobXoauMbIX Ofs1 MUCNOSIHEHUs nopydvyeHns KnueHTta, npeBblwakT LOCTYNHble CBOOOAHbLIE

OCTaTKW, y4UTbiBaeMble Ha TOProBbiX cyeTax bpokepa Kak y4acTHMKa KIUMPUHTa;

17.6.2 Puck owmboyHOro wucnonb3oBaHusa wumywlectBa KnveHTa no nopyveHuo apyroro
KnueHTa B pesynbTaTe JONYLIEHHOW onepaunoHHON ownbkn coTpyaHnkos bpokepa unm cboes

B paboTe COOTBETCTBYOLLErO NPOrpamMmMHO-TEXHUYECKOTO 06ecneYeHms;

17.6.3Puck 3agepxku Bo3BpaTa KnuneHTy [OeHeXHbIX CcpeactB WM HEeCBOEBPEMEHHOIO
NCNOSTHEHUA pacnopsxeHun KnneHta unmM HeucnonHeHuu / HeHagnexawem WCMOMHEHUM
BO3HUKLIMX o0b6sA3aTenbcTB  KnneHTa BCneactBne TEXHUYECKOW, OnepauuoHHOM  OlwmnbKm
COTPYAHMKOB Bpokepa unun KNMpUHroBon opraHusaumm nnu cbosa B pabote COOTBETCTBYIOLLETO

nporpaMmHoro obecneveHus.

17.6.4 Puck ncnonb3oBaHUA OEHEXHbIX CPEACTB M LIEHHbIX Oymar KnueHTta Ansi UCNOSTHEHUSA

obda3aTenbCcTB Opyrnx KrnnmeHToB, B TOM 4Hucne nytemMm npodaKm LEeHHbIX 6ymar oes nopy4yeHuns
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KIneHTa (p,a>|<e B Cny4yae, eclim CaM KIMMEHT HEe coBepLlaeT U He nnaHupyeT coBepLllaTb

MapXXUHarnbHble U HeobecneYeHHble CAENKN)

17.7 Hactoawmm Bpokep uH@opmupyeT KrnveHTa O puckax MOMHOM UM YaCTUYHOM
yTpaTbl UMYLLLECTBA, YYUTbIBAEMOIrO Kak BMeCTe C MMYLLEeCTBOM APYrnX KIIMEHTOB, Tak U npu
oTAenbHOM y4yeTe (C npegocTtaBneHneM bpokepy npasa MCNosnb3oBaHUs) umyliectea KnuneHTa,
npn GaHkpoTcTBEe bBpokepa, a Takke O TOM, YTO AEHeXHble cpeacTBa W LeHHble Bymaru
KnveHTa He noanexart cTpaxoBaHuio B COOTBETCTBMM ¢ PefepanbHbiM 3akOHOM OT 23 fekabps
2003 roga Ne 177-®3 «O cTpaxoBaHun BKMagoB usmyeckux nuy B H6aHkax Poccuickon

depepaummy.

17.8 Ans MUHUMM3aUUM BO3MOXHbIX pUCkoB Bpokep BeAeT BHYTPEHHWUIA y4eT OeHEXHbIX
CpeacTB, LEeHHbIX Bymar n onepaumi kaxaoro KnueHTa oTaenbHO OT akTMBOB M onepauuin

Apyrux KnnexTtos n Bpokepa.

CTATbA 18.YBEAOMIIEHME O KOH®JIMKTE UHTEPECOB, NOTEHLUMAIIBHOWU
BO3MOXHOCTU BO3HUKHOBEHUA KOH®PJIMKTA UHTEPECOB MNMPU
OCYLLECTBJIEHUU MPO®ECCUOHAINBHOW OEATENBbHOCTU HA PbIHKE
LEHHbIX BYMAT/®UUHAHCOBOM PbIHKE

18.1 Mog  KOHMMAMKTOM  MHTEpPEecoB  MNpW  OCYLECTBAEHUU  npodheccnoHanbHON
AEATENbHOCTU Ha pblHKE LeHHbIX Bymar/(piHaHCOBOM PbIHKE MOHMMAETCHA PaCXOXAEHNe Mexay
nHTepecamm bpokepa u ero obsasatenbCTBamn BCREACTBME BO3HMKAKOLWIMX MPOTUBOPEYMN
MeXOy WMYLLEeCTBEHHbIMU U WHbIMKU WHTepecamu bBpokepa, (ero opraHoB ynpaBneHus,
AOIMPKHOCTHbIX ML, U COTPYAHMKOB), U MMYLLECTBEHHBIMW UNN MHbIMK MHTepecamn KnveHTa, a
Takke nNpoTUBOpeYne Mexagy JIMYHOW 3aMHTEpPEecOBaHHOCTBID COTPyAHUKOB bpokepa, ero
OOIMPKHOCTHBIX MWL, U 3aKOHHbIMW MHTepecamu KnueHTa, B pesynbTare KOTOPOro LencTBus
(6e3pencTtBnda) bpokepa n (MnNn) ero COTPYAHUKOB MPUYMHAIOT YObITkM KnneHTty, n/vmnu BnekyT

MHblE H96J'IaFOI'IpI/IFITHbIe nocneactema ana Knnexnta.

18.2 KOHbNMKT MHTEpecoB BO3MOXEH Kak B pesynbTaTe AesATeNbHOCTU OTAerNbHbIX
AOMMKHOCTHBLIX NuL, U paboTHUkoB Bpokepa, Tak u B pesynbTaTte gestenbHocTu bpokepa B

LeriomMm, 1 MOXeT BO3HUKHYTb MNMpU Hann4dnn cnenyrowmnx 0b6CTOATENBLCTB:

o koraa bpokep (ero addpunupoBaHHOE I5nMLO) SBRSEeTCA COOGCTBEHHUKOM WNn
9MUTEHTOM  UeHHbIX  6ymar  /(PMHaHCOBbIX  WHCTPYMEHTOB  (MMEET  WHYI0
3aMHTEepPEeCcOBaHHOCTb B coBepLUeHUn CAEnokK c 3TUMMK LEeHHbIMK
6ymaramu/cpMHaAHCOBBIMN UHCTPYMEHTAMU UNN B U3MEHEHUN PbIHOYHOW LieHbl LIEHHbIX
B6ymar/(pMHaHCOBbIX MHCTPYMEHTOB), C KOTOPbIMM COBEPLUAIOTCA COENKU B MHTepecax

KIMUeHTa;
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o kKorga bpokep ogHOBPEMEHHO OCYLLEeCTBSET pasfnunyHble BUAbl NpodeccnoHanbHom
AeaTenbHOCTY;
) Korga cyuwecTtByeT WNM NOTEHUMANbHO MOXET BO3HWUKHYTb MPOTMBOPEYME MexXay

YaCTHbIMW MHTEpecamn COTpyaHUKa (bpokepoB ero ceMbi U/MNKN MHbIX NN, C KOTOPbIMU
CBsi3aHa JMYHAA 3aMHTEPEeCcOBaHHOCTb COTPYyAHWKA) M nNpaBaMu W MHTepecamu
KnueHToB, KOTOPOE BMAMSIET UMM MOXET OKasaTb BMMSIHME Ha BbINOSIHEHWE COTPYLAHUKOM
CBOMX MNpodeccrnoHanbHbIX 00S3aHHOCTEN, B YACTHOCTM Ha MPOLECC MNPUHATUS UM
peweHusi, n obycnaenueaeT MM MOXeT obBycrnoBuUTb HaHeceHue yuiepba npaBam wu

NHTEpEeCam KnneHTos;

° Koraa BO3HUKaeT UM MOXET BO3HUKHYTb MPOTUBOpeYne mMexay obda3zaTenbcTBamMu

Bpokepa nepe pasHbIMU KNMEHTaMU N UHTEpecammn 3Tux pasHblx KnueHTtoB bpokepa.

18.3 Mpwn ocywlecTBneHun gesatensHocTn bBpokepa Ha UHAHCOBOM  pbIHKE/pPbIHKE
LEeHHbIX  Bymar HanGonee BEPOSITHO BO3HVMKHOBEHMWE CRneayoLwmx BMOOB

KOHJOIIMKTa MHTEPECOB:

. nokynka ana KnueHta ueHHbIX Oymar (OpyrMx akTMBOB) MO 3aBblEHHOW MO
CpaBHEHMIO C PbIHOYHOM LeHe 13 cobcTBeHHOro noptdens bpokepa, ero COTPYAHUKOB U

Apyrnx adounMpoBaHHbIX U 3aMHTEPECOBAaHHbIX NNLL;

. nokynka ans KnueHta ueHHbIX Bymar (apyrnx aktneoB) 6e3 yyeta MHBECTULMNOHHBIX
uenen Knmenta u3 cobcTtBeHHOro noptdpens bpokepa, ero COTpyaHUKOB W ApPYrnx

adoOUNMPoOBaHHbIX N 3aMHTEPECOBaHHbIX SN,

. npogaxa LeHHbIX 6ymar (apyrmx aktneoB) KnmueHTta no 3aHMXXEHHOW Mo CPaBHEHUIO C
PbIHOYHOW LEeHe B cobCTBeHHbIM nopTdens bpokepa, ero COTPYAHWKOB M APYrnx

adoOUNMpPoBaHHbIX N 3aNHTEPECOBaHHbIX L,

. MHBecTMpoBaHue cpeacTts KnneHTta B cCOGCTBEHHbIE LiEHHbIE Bymarn (gpyrve akTuBbl)
Bpokepa nnu ueHHble Bymaru (apyrune aktubl) appmnuMpoBaHHbIX NuL, (MM BXOOALWMNX B

rpynny nuy), unv nuy, acpunupoBaHHbIX C COTpyaHUKaMmn bpokepa ;

. COBEPLUEHNE MHbIX COENOK C LeHHbIMK Bymaramu (opyrumu aktmeamu) KnueHTa no
HEPbLIHOYHBLIM LIeHaM UMW B HapylleHWe WHBECTULMOHHbIX uenein KnueHTa B nonbay

Bpokepa, ero cotpyaHukoB, Apyrnx adppunmpoBaHHbIX U 3anHTEPECOBaHHbIX ML,

J oKasaHue fasrneHna Ha KnveHTa nnu npegoctaBneHne emMy pekoMeHZauun C Tew,
yTobbl €ro AencTBMA W CAenkM COOTBETCTBOBaNW npsmMon Bbiroge bpokepa, ero

COTPpYAHUKOB, OPYIrnx a(b(bI/lJ'II/IpOBaHHbIX N 3anHTepecoBaHHbIX N,
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coBepLleHne caerniok, He oTBeYarwlwunx WnHTepecam KnueHToB, uenblo KOTOPbIX

ABndeTcA yBerindieHne KOMUCCUOHHBIX N UHBIX nnaTtexen, nojtydaemblX EDOKepOM ;

ncnonb3oBaHue caenok KnueHta ans peanusaumm COBCTBEHHbIX MHBECTULIMOHHbIX
cTpaTeruin bpokepa, AOCTMXEHUS BbIFOAHbLIX AN HEro YCrnoBuiA CAEnok, B TOM 4ucre,
AN NPUoBpeTeHUss KOHTPOMNS 3a KOMMEpPYECKMMU OpraHu3auusMm Ha OCHOBE

coeguHeHns cobCcTBEHHbIX cAenokK 1 caenok KnnexTa;

yMbILLNEeHHOEe yaepxaHue KnneHTcknx cpencTB, npegHa3Ha4YeHHbIX and
MHBECTNPOBAHNA B LEHHbIE 6ymar|/| (/:l,pyrl/le aKTl/leI), Ha OEeHEeXHbIX cHeTax BpOKepa C

Lenblo HeHaanexallero ux Ncnosib3oBaHns Ans COGCTBEHHbLIX aKTUBHbBIX onepauvu7|;

nucrnionb3oBaHne nonyvyeHHon oT KnveHTa cnyxebHon wHpopMaunn, umeroLen
CyLleCcTBEHHOE 3HayYeHne 1 cnocobHOM NOBMNNATL Ha NonyyYeHue BbIroasl bpokepom, ero
COTpyAHVKaMU W OPYrMMW 3anHTepecoBaHHbIMU U adpPUIMpoBaHHbIMU fMuamu, B

ywiepb nHtepecam KnueHra;

ncnorsib3oBaHue npasa rosnoca rno ueHHbIM 6ymaraM KnneHta B MHTEepecax BpOKepa,

ero CoTpyaHukoB, Apyrmx a(b(bVIJ'IVIpOBaHHbIX N 3anHTepecoBaHHbIX 1L,

npenocTaBfeHMe HepaBHbiX ycnoBun (npedepeHuun) oTaenbHbiM  KnveHTam
bpokepom wunn coTpygHukom bpokepa B cnyyae, Korga Takue npedepeHunn He

BbITEKAIOT U3 XapakTepa AoroBopa M1 HopM AernoBoro o6opoTa;

NUCMOMHEHME MOpPYYeHUd pasHbix KnnmeHToB, B COBOKYMHOCTU copep)Kallumx

B3aMMoOUCKNoYatoLme nmbo pasHoHanpaBnieHHble Lenu;

noctynneHue Kk bpokepy 3asiBok pasHbix KnmeHToB 04HOBPEMEHHO UMW NOCTYMNSeHNe

MHOIO4YUCIIEHHbLIX 3a4BOK Ha OANH aKTUB,

OokasaHue bpokepom Ans oOHOro KrnvMeHTa ycnyr no pasMeLleHuto BbiMycka LieHHbIX
6ymar, a gns gpyroro KnveHTa BbINONHEHME MOPYyYeHWs MO MOKyrnke no Haubonee

HU3KOWN LIEHE;

3aKkpbiTUE No3unuMi pasHblx KnneHToB ¢ yy4eToM Hambornbluel Bbirodbl TONbKO B

nHTepecax onpegeneHHoro Knuexta (KnueHtos).
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CTATbA 19. YBEAOMJIEHUE O NPABAX U TAPAHTUAX, NPEAOCTABJIEHHbIX
KIMUEHTY @3 «O SALLUTE NPAB U 3AKOHHbIX UHTEPECOB
MHBECTOPOB HA PbIHKE LLEHHbIX BYMAI »

19.1 «05» mapta 1999 r. npuHat ®efepanbHbli 3akoH «O 3awmTe nNpaB M 3aKOHHbIX
WHTEPECOB MHBECTOPOB Ha pPblHKE LEHHbIX Oymar» Ne 46-O3 (gnanee — «3akoH»). B
COOTBETCTBUM CO CTaTben 6 3akoHa AMUTEHT 0653aH NPeaoCcTaBUTb UHBECTOPY MHGOPMaLUUto,

onpeaeneHHyto 3akoHogaTenbcTtBoM Poccuickon degepaumn.

19.2 Bbpokep 00s3aH no TpeboBaHuio KnueHTa npegoctaBUTb €My cregylolme

OOKYMEHTbI U I/IH(bOpMaLl,I/IlOZ

19.2.1 Konuo nUUEH3NNn Ha ocyLwiecTtBrieHune I'IpO(*)GCCI/IOHGJ'IbHOI?I OeATesIbHOCTU Ha pPbIHKE

LEeHHbIX 6ymar;

19.2.2 konuo OOKyMeHTa 0 rocygapCTBEHHOW perucTpaunmn bpokepa B kKadecTBe HpuamMyecKkoro

Jimda unn nHonsmnayanbHOro npeanpuHnMaTend;

19.2.3 cBegeHnst 06 opraHe, BblAaBLUEM FMUEH3UI0O HA OCYLLECTBINEHME NPOdECCUOHANBHOW

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

19.2.4 cBegeHus o6 yctaBHOM KanuTtane, O pa3Mepe CobGCTBEHHbIX cpeacTtB bpokepa u ero

pe3epBHOM (hoHAae.

19.3 Bpokep npu npuobpeteHun y Hero LeHHbix Bbymar KnmenHtom nmnbo npwm
npuobpeteHnn nm LleHHbIX Bymar no nopyyeHuto KnueHta obsi3aH no tpebosaHuo KnveHTa
noMMMO MHAOPMaLIMK, COCTaB KOTOPOW onpegeneH deneparnbHbIMU 3aKOHaMU U UHbIMK
HOpMaTMBHbIMM NpaBoBbiMM akTamu Poccunckon Pepepaunmn, npegocTaBUTb CreayOLLYHO

MHOpMaLNIo:

19.3.1cBegeHnss O TrOCydapCTBEHHOM pernctpaumm Bbinycka 93Tux LleHHbIx bBymar u
rocyAapCTBEHHbIN PErMcTpaumMoOHHbIN HOMEpP 3TOro BbIMYCKa, a B Cryvyae COBEPLUEHUS COENKN C
LleHHbIX Bymar, BbiNyCK KOTOPbIX HE MNOANEXUT rocyaapCTBEHHOW pernctpaumm B COOTBETCTBUM
Cc TpeboBaHusMKU dbedeparibHbIX 3aKOHOB, — WAEHTUMUKALMOHHBLIA HOMEpP BbIMNyCKa TaKuUX

LleHHbIX Bymar;

19.3.2 cBegeHus, cogepXalumecs B pelleHun o Bbinycke aTux LleHHbIx Bymar u npocnekTe ux

3MUCCUMU;

19.3.3 cBegeHus o ueHax atux LleHHbIx Bymar Ha opraHM30oBaHHbIX TOprax B TeYeHue LIecTu
Hefenb, NpeglwecTBOBaBWNX AaTe npeabssrneHns KnveHTom TpeboBaHna o npegocTaBreHum
nHpopmauun, ecnm 3T LieHHble Bymarn BKIOYEHbI B KOTUMPOBAmbHbIN CNUCOK OMpXK, nmbo

cBeageHuns ob OTCYTCTBUWN 3TUX LIEHHbIX 6ymar B KOTUPOBAlibHbIX CMMNCKax 6VIp)K;
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19.3.4 cBegeHns 0 LeHax, No KoTopbiM 3T LleHHble Bymaru nokynanucb M npogasBanuch
Bpokepom B TeuyeHue LIeCTU Hedenb, NPeALecTBOBaBUMX AaTe npeabsiBneHust KnueHTom
TpeboBaHMs 0 NpeaocTaBneHnn MHOpMaL MK, NMMBO CBEAEHUS O TOM, YTO Takue onepauuun He

NPOBOANICS;

19.3.5 cBegeHusa o6 oueHke 3Tux LleHHbIXx Bymar periTMHroBbIM areHTCTBOM, MPU3HAHHBbIM B

nopsigke, yCTaHOBIEHHOM 3akoHogaTenscTBoM Poccuinckon deaepauum.

19.4 Bpokep, npu oTyyxoeHun ueHHbIXx Oymar KnveHTtom, o6s3aH no TpeboBaHWto
KnueHta nommmo uHdoOpmMaumu, COCTaB KOTOpOW onpefeneH deaepanbHbiIMM 3akOHaMU U
WHbIMW  HOpMaTUBHbIMM MpaBoBbiMW akTamu Poccunckon Pepepaumm, npegoctaBUTb

MHdOpMaLUIO O:

19.4.1 yeHax atmx LleHHbIX Bymar Ha opraHu3oBaHHbIX TOprax B TeYeHue LecCTU Heaesb,
npeawecTtBoBaBWNX faTte npeabsiBneHnss KnueHtom TpeboBaHMa O npegocTaBrieHun
UHdopMmauuun, ecnu 3tTm LleHHble Bymaru BKIOYEHblI B KOTUPOBASIbHBIN CUCOK BUpXn, nmudo

cBefeHUst 06 OTCYTCTBUM 3TUX LEHHbIX Oymar B KOTUpPOBarbHbIX ClMckax Bup;

19.4.2 yeHax, no KoTopbiM 3T LleHHble Bbymaru nokynanucb u npogasanucb bpokepom B
TeyeHue LWecCTn Hedenb, NpeawecTBoBaBlWMX faTe npeabasneHna Knnentom tpeboBaHusa o

npenocraBiieHNn I/IHd)OpMaLI,I/IVI, nnBo cBedeHust 0 TOM, YTO Takme onepaunn He NnpoBoAUITUCDL.

19.5 MHpopmaumsa, ykasaHHaa B MNyHKTax 7.2 M 7.3 HacToswero yBeaoMIeHus,
npegocTaBnseTcs B NMCbMEHHOW oopMe 3a nnaTty B pasMepe, He NpesbllatoLLemM 3aTpaT Ha ee

KOnMpoBaHue.

19.6 KnneHT BnpaBe B CBA3N C NPUOOPETEHWEM UMM OTYYXKOEHWEM LEHHbIX Gymar
notpeboeatb y Bpokepa unu smuTeHTa NpedocTaBuMTb WMHGOPMaLMIO B COOTBETCTBUMM C
3akoHOM ¥ gpyrumu deaepanbHbIMM 3aKkOHaMK U HECET PUCK MOCIEACTBUMA HE NPeabsiBIEHUS

Takoro TpeboBaHuS.

CTATbA 20. YBEAOMJIEHUE OB UCMOJIb3OBAHWUU CMNMEUUNAIIBHOIO BPOKEPCKOIO
CYETA

20.1 HeHexHble cpeactea KnuneHTta no [JorosBopy obcnyxuBaHusi, 6yayT HaxoauTbCs Ha
Cuete (CuyeTtax) bpokepa (cneumanbHbix BpOKepCKUX cyeTax), OTKpbITOM bpokepom onga yyeTta

AEeHEeXHbIX cpeacTB KnueHTa, BMecTe Co cpeacTBamu Apyrx knneHtos Bpokepa.

I'IpM 9TOM OObeaMHEeHMEe Ha OOHOM CYeTe [OAEHEXHbIX cpencTts Knnenta ¢
OEHEeXHbIMWN cpeacTtBamMun Opyrnx KrmeHToB BpOKepa MOXeT HecTu B cebe PUCK HEUCNOJTHEHUA
(3aﬂ,ep)KKl/I I/ICFIOJ'IHeHI/IFI) EpOKepOM nopy4yeHuna KnneHta Ha BO3BpaT AOEHEXHbIX CpeactB UIn

NOKYMNKY UEHHbIX 6ymar, BbI3BaHHbIA BO3MOXHbIM OLUMOOYHBIM  CIMCAHNEM EpOKepOM
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AeHexHbIX cpeAcTB KnueHTa no nopyyeHuio Apyroro knueHta bpokepa, B ToM u4ucre,
Bcrneacteme cbos B paboTe COOTBETCTBYIOLIErO MPOrpamMMHOro obecneyeHust mnu owwmbkm

coTpyaHuKa.

Ona ydyeta geHexHbIx cpedcTB KnneHTa oTAenbHO OT AEHEeXHbIX CPpeAcTB ApYyrux
KnneHToB Bpokep MOXeT OTKpbITb OTAENbHbIN GAaHKOBCKWMIA CYET B KPeaAUTHOW OpraHu3auumu.
BO3MOXHOCTb, YCNOBUSA OKa3aHWA W CTOMMOCTb TakoW YCIyrn noanexuT oTaefNlbHOMY
nUCbMeHHOMY cornacoBaHuio mexay KnueHtom u Bpokepom. Ecnn MHOe NUCbMEHHO He
cornacoBaHo mexay KnneHtom n BpokepoM, BO3MOXHOCTb OTKPbITUS OTAENbHOro 6aHKOBCKOrO

CYéTa B Lensax ydeTa OEeHEeXHbIX CpenCcTB KnneHTa He npeanycMmoTpeHa.

NHdopmMaums 0 KpeOUTHBIX OpraHn3aumsax, Ha cyeTax B KOTOpbIX ByayT yuuMTbiBaTbCS
AeHexHble cpeactBa KnneHTa, pasmelleHa Ha canTe bpokepa no agpecy http://www.cifra-

broker.ru.

20.2 [na ydyeta geHexHbIX cpedcTB KnueHTa OTAENbHO OT OEHEeXHbIX CpeacTB Apyrux
KnueHToB, bpokep MOXeT Ha ocHoBaHUM 3asBreHns KnveHTa OTKpbITb KrMeHTy oTaerbHbIn
cneumanbHblin  OPOKEPCKNMA CYET B KPEAUTHOW OpraHM3aumn/oTaenbHblii pacyeTHbIN  Kog
KNUpuHrosoro ©aHKOBCKOro cyeta B KIAUPUHIOBOW oOpraHu3aumui. Pacxofgbl, cBsi3aHHble C

OTKpbITUEM U BEAEHNE OTAESIbHOIo c4eTa, ornj1av4nBaroTCA KnneHtowm.

20.3 Bpokep BnpaBe ©6e3Bo3Me3qHO, a B crniyvyasix, NpeaycMOTpPeHHbIX [loroBopom,
BO3ME34HO WCMNONb30BaTb B COOCTBEHHbIX MHTEpPECax OeHexHble cpeacTBa/ueHHble Bymaru
KnueHta. KnueHT Hactosawmm yBegomndaeTcsi, 4Yto bBpokep MOXeT 3aunmcnsaTb AEHEeXHble
cpenctBa KnneHTta Ha COBCTBEHHbIN CHET, B 3TOM Clly4ae pacdeTbl No caenkam, 3akntoYeHHbIM
BpokepomM BO ucnonHeHue nopyyvyeHuin KnveHta, MOryT OCyLeCTBNATbLCA HEenocpeacTBEHHO C
cobcTBeHHoro cyeta bpokepa. lNMpu paboTe B pamkax cneumanbHOro GpOKepCcKoro cyerta C
nepegayen npaea MCNonb30BaHUA OEHEXHbIX cpeacTs bpokepy y KnMeHToB MOryT BO3HUKHYTb
aonosniHuTensHble  (cneumduyeckne) puckKM B 4acTM  HEUCNOSIHEHUS  (HEMONHOro  wunu
HECBOEBPEMEHHOIO  WUCMOSIHEHUS) TOProBbIX W/MNW  HETOProBbIX MOPYYEHUA B CuUny

ocobeHHocTel PyHKLMOHNPOBaHUS crieumnanbHbiX GPOKEPCKMX CHETOB.

CTATbA 21.NMPOYUE YBEOOMITEHUA BPOKEPA KITUEHTY

21.1 Hactoawum Bpokep yBegomndaeT KnueHta O TOM, YTO YTO [OEHEXHble CpeacTea,
3auncnsemble OpokepoM Ha cneuuwanbHbii GpokepckuMi cdeT (cyeTa), wnNu nepefaHHble
Opokepy, 4BRSOWEMYCA KPeOUTHOW oOpraHuv3auven, He nognexar CTpaxoBaHui B
cooTBeTCcTBUM C PegepanbHbiM 3akoHOM OT 23 aekabpsa 2003 roga Ne177-d3 «O crpaxoBaHum

BKIagoB duandeckux nuu, B 6aHkax Poccuiickon Genepaummy».
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21.2 Hactoawum Bpokep yBepgomnsaeTr KrnveHTa o npaBe KnueHTa Kak nonydatens
bUHAHCOBBIX YCIyr Ha NoslydYeHne Mo ero 3anpocy MHgopmauumn o BMAax U cymmax nnatexen
(nopsgke onpefeneHvs CcymMm nnartexewn), kotopble KnueHT pormkeH OygeT ynnatutb 3a
npegocraBneHMe emMy (UHAHCOBOWM  yCryrk, BKNOYas  WMHQoOpMauuiw O  pasmMepe
BO3HarpaxaeHusa (nopsgke onpeaeneHus pasmepa BosHarpaxaeHusi) bpokepa u nopsigke ero

ynnarbl.

21.3 B cnyyae ecnu Opokep okasbiBaeT ycrnyrm no npuobpeTeHnio naeB NaeBbIX
WHBECTULUMOHHBIX (poHOO0B, Bbpokep npegocrtaBndeT nonyyaTtento UHaAHCOBbLIX YCNyr no ero
3anpocy cnegyoLlyo MHpopmMaumio: NHBECTULMOHHAA AeKnapaumsi NaeBoro UHBECTULIMOHHOTO
doHAa; UCTOYHMK  MONyyYyeHust cBedeHun 06  U3MEHEHMM  pacyeTHOM  CTOMMOCTMU
WHBECTULMOHHOIO nas 3a nocnefHue WecTb MecsueB (B cryvae npefocTaBreHusi Takow
MHOpMaUUK  ynpaensoWen KoMrnaHuenhn naeBoro WHBECTULMOHHOIO doHaa u  (Mnn)
HaxoXOeHust Takon WHpopmMaumm B CBOOOAHOM [OCTyne); pasMep BO3HarpaxgeHus
yrnpaenswowen KoMmnaHum wn  obwmin  pasmep BO3HarpaxaeHus  crneumanmsavpoBaHHOMO
genosuTtapus, nuvua, OCYLEeCTBNAWLWEero BedeHue peecTpa BrajernbueB WHBECTULUMOHHBLIX
naes, ayaUTOPCKOW OpraHu3aumm, a Takke OLEeHLUMKa, eCrli UHBECTULUMOHHaa Aeknapauus
naeBoro WHBECTULUMOHHOIO poHOa npedycmMaTpvBaeT BO3MOXHOCTb MHBECTUPOBAHUA B
MMYLLIECTBO, OLEHKa KOTOPOro OCYLLECTBSIETCA OLEHLUMKOM; O MOpsiAKe U Cpokax Bbinnatbl

OEHEXHOM KOMMNeHcaunmn B CBA3WN C norawleHnemM MHBECTULIMOHHBIX Naes.

21.4 B cnyyae ecnun 6pokep okasbiBaeT yCnyru rno 3akfouYeHno JOroBOPOB, ABMASOLWNXCSA
Npon3BoAHbIMN (PUHAHCOBLIMU MHCTPYMEHTamMn, 6pokep npegoctaBndeT KnveHTy no ero
3anpocy cnegywowy MHPOpPMaumMio O Takux [JOoroBopax: cneuudukaumsa Oorosopa,
ABNSAOLLEroCa NPON3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM (B criydyae ecnuv 6asncHbIM akTUBOM
NPOM3BOAHOIO0 (PMHAHCOBOIO WHCTPYMEHTA SBMAAETCA ApYron MNpousBOAHbIN  (PMHAHCOBLIN
WHCTPYMEHT, NpefoCTaBNsAeTCs Takke crneumgukauns Takoro [Aorosopa, sBrstoLerocs
NPon3BoAHbIM (PUHAHCOBLIM UHCTPYMEHTOM); CBEAEHUS O pasMepe CyMMbl AEHEXHbIX CPEACTB,
KOTOpylO HeobxoouMMO ynnaTuTb Ha MOMEHT 3akfioYeHuss [O0oroBopa, SABNAKLLErocs
Npon3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTOM; WUCTOYHWK MOSyYeHUa cBedeHun o konebaHuu
LUeHbl (3HayeHus1) 6a3nMCHOro aktMea 3a nocnefHue LWecTb MecsaueB, NpeallecTBYWmnX gate
3aKMYeHNss A0roBopa, ABMAILWErocs NPoM3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM (B chny4vae

Hanuums y 6pokepa MHopmMaLmMm O TaKOM UCTOYHUKE).

B cnyyae ecnu Opokep, SBMNSWWACA IMLUOM, OCYLLUECTBRSAIOWMM OeATeNbHOCTb MO
WNHBECTULIMOHHOMY KOHCYINbTUPOBAHUIO, Ha OCHOBaHWUM 3aKIMOYEHHOO C KNMEHTOM aorosopa o6

OKasaHunm ycnyr no WMHBECTUUMOHHOMY  KOHCYJIbTUPOBaAHUKO  3aKrnkw4aeT CcAejikm C
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MCNonb30BaHMEM NporpaMm aBTocreaoBaHusi, bpokep npegocTaBnsieT TakoMy KIMEHTY MO ero
3anpocy crneayLlyo MHdopMaumio: o nuue (nuuax), Ha OCHOBaHUM MHdOPMaUUM O caernkax
KOTOPOro (KOTOpPbIX) COCTaBMsSieTCA MWHAMBUAYyarbHasi WHBECTULMOHHAs pekoMeHaauus,
npeobpasyemasi B nopy4eHne BGpokepy, xapakTepucTukax ykasaHHbIX cAerok (B ToM yucre o6
UX NpeaMeTe U LeHe), a Takke 06 M3MEHeHUM nokasaTenen 4OXOAHOCTM MO TakMM cAernkam 3a
nocrnegHue LIeCTb MecsiLeB, NpeaLlecTByOWMX gaTe nonyyeHus 6pokepom 3anpoca KnueHta;
O MWHMMANbHOM W MaKCUManbHOM OObemax [AEHEXHbIX CPeAcTB KIuWeHTa, B OTHOLUEHWUU
koToporo 6GpokepoM MOXeT ObiTb NpedocTaBreHa BO3MOXHOCTb  Npeobpa3oBaHUs
npenocTaBneHHoON NHAMBMAYaNbHON NHBECTULIMOHHON pekomeHaauun B nopyyeHue bpokepy (B
crydae Hanuuus ykasaHusi Ha Takme obbembl B pgoroBope o006 oka3aHuu ycnyr no
WHBECTULIMOHHOMY  KOHCY/IbTUPOBaHWUIO); O COOTHOLUEHMM MoKasaTenenh [AOXOOHOCTM Mo
caoenkam, 3akri4YeHHbIM C MCMonb3oBaHWEM MporpaMM aBTOCHeAoBaHus, OT MokasaTenen
[OXOOHOCTM MO caenkaMm, 3aknioYeHHbIM BpokepoM Ha OCHOBaHWM MOPYYEHWU, MOAaHHbIX

yKa3aHHbIM KIIMEHTOM CaMOCTOSITENbHO, 3a Nepuoa, ykasaHHbIn B 3anpoce KnneHTa.

CTATbA 22. OBPABOTKA NEPCOHAJbHbIX OAHHbIX

221 B uensax ucnonHenunsa [Jorosopa bpokep ocywectBndetr obpaboTky nepcoHanbHbIX
AaHHbIX KnneHTa — onanyeckoro nuua, B TOM YMCNEe BKAOYEHHbIX B NpeacTaBneHHble AHKETHI,
NyTEM XpaHeHusi, cucTeMaTmsauuun, HaKOMNSEHUS, YTOYHEHMS, WCMNONb30BaHWUA, Mepenaydn
onpeaeneHHoMy Kpyry nuy, O6nokMpoBaHusi, YHUYTOXEHUsi. KnuMeHT BbipaxaeT cornacue
Bpokepy B Lensax ncnonHeHna [lorosopa Ha nepuog ero 4enCTBUS U B TeYeHne Tpex neT nocne
OKOHYaHUA ero Aenctems Ha o06paboTKy nepcoHanbHbiX AaHHbIX KnneHTa Bpokepom

YKa3aHHbIMU BblillE cnocobamu.

CTATbA 23. AH®OPMUPOBAHUE KNUEHTA
23.1 B uenax vcnonHeHus [Oorosopa obcnyxuBaHus Bpokep ocyllecTBrnsieT oTnpaBKy

SMS coobweHnin Ha TenedoHHbIn HoMmep KnueHTa.

23.2 Hactoawmum bpokep yBegomndaeT KnveHTa O Hannymm y Hero npasa Ha nosyyeHue
oT bpokepa otyeta no Cpgenkam, COBEpPLIEHHbIM B TeYeHWe [HS M OT4YeTa MO CPOYHbIM

Caoenkamu, coBepLueHHbIM B Te4eHne OHA.

23.3 3akntovasa [JoroeBop obcnyxmBaHua, KnueHT noareepxaaet bpokepy cBoe cornacue
Ha nonydeHune ot Bpokepa coobuieHn B nobon gopme, cogepawmx peknamy prHaHCOBbIX
NMHCTpPYMeHTOB nnu ycnyr bpokepa. Cornacue, n3noxeHHoe B HacTOsILLEM MyHKTe, AeNCTBYET B
TeyeHne Bcero cpoka peuncrteua [oroBopa oOCnyXMBaHMS W MOXET OblTb OTO3BaHO

NUCbMeHHbIM 3aaBneHnem KnmenTa.
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CTATbA 24. UHPOPMALIUA O PUCKAX MNMPU 3AKITIOYEHUN CAOEJIOK C
UCMONb30BAHUEM 3JIEKTPOHHOWU BPOKEPCKOW CUCTEMBI

24.1 Puck TexHumyecknx cboeB. Cbom B paboTe komnboTEPHOro 06OpyaoBaHMS,
HeyoBneTBOpUTENbHOE (PYHKUMOHMPOBAHWE OTAENbHbIX CErMeHTOB ceTu WHTepHeT wunu
nokanbHoWn ceTn KnneHta MoryT NnpMBOAUTbL K BPEMEHHBIM OCTaHOBKaM TpPaHCMASAUMU KOTUPOBOK
LleHHbIx Bymar, HEBO3MOXXHOCTW HanpaBuTb [lopydeHne B ycnoBusix Hanbonee 6naronpusiTHON
KOHBIOHKTYpPbI, HEBO3MOXXHOCTM CBOEBPEMEHHO peanu3oBaTtb cBOM AKTUBBI,
HECBOEBPEMEHHOMY MNOATBEPXAEHUIO coBeplieHnss Caoenok wnu  noxHomy (4BOWMHOMY)
noaTeepxaeHuto Caenok, nepegaye HeBepHom nHGopmaumm no bpokepckomy Cuyety KnmeHra.
[Ana cHWXeHna pucka TexXHU4ecknx cboeB Bce 0bopyaOBaHNE U KaHanbl CBA3U, UCNONb3yeMble
Bpokepom ansa npuema n obpabotku lMopyvyeHun KnmeHTOB, MHOTMOKpaTHO pe3epBMpOBaHbl U
HaxogAaTca nog HabnwogeHvem  cneumanucTtoB.  YpOBEHb  TEXHUYECKOrOo  pucka  npu
NCnonb30BaHUM ONEKTPOHHOW Bbpokepckon cucTeMbl onpenensieTcs, B TOM YuCne, Ka4eCTBOM
ucrnionbdyemMoro KrnmeHToOM KOMNbITEPHOro o0OpyaoBaHMS W KavyeCcTBOM KaHana [ocTtyna

KnueHTta B ceTb VIHTEpHeET.

24.2 Puck xuweHns cpeactB U yTeuykum KoHduaeHumanbHon uHdgopmauuun. Cpeacrtea
ayTeHTUpukaummn, wucnonb3dyemble bpokepom 1 KnneHTOM npu  B3auMOZENCTBUN C
NUCrnonb3oBaHMeM  ONEeKTPoHHOM bBpokepckon  cUCTEMbI, MOryT ObiTb  MCMOJSIb30BaHbI
3M0yMbIlUNEHHNUKaMK NS coBeplieHna onepaumn ¢ AktmBamu  KnveHTta, XuweHus
KOH(pmnaeHumansHon nHgopmaumm o6 onepaumsx Knuenta ¢ LleHHbiMn Bymaramu, nacnopTHbIX

AaHHbIX, U APYron nepcoHasnbHon nHdgopmaunmn o Knnente.

24.3 YpoBEHb puUcka Mpu UCMNOSIb30BaHUM ONEKTPOHHOW Bpokepckon CUCTEMBbI LENMKOM
onpegensieTcss CTeneHbl OCMOTPUTENBHOCTU, OCTOPOXHOCTU W AUCUMNSIMHUPOBAHHOCTM
camoro KnueHTa npu XpaHeHun u ucnonb3oBaHun CpeacTB ayTeHTUMKaUMKM, KavyecTBOM

MCMNONb3yeMOoro KIMEHTOM KOMMNbIOTEPHOro 060pyA0oBaHUS U KaHana goctyna B VMIHTepHer.

CTATbA 25.PUCK COBEPLUEHUA OVI'IEPALIiI/IVI BE3 YYETA NPOBEAEHHbIX
KOPMOPATUBHbIX AEUCTBUN SMUTEHTOB ®UHAHCOBbIX
MHCTPYMEHTOB.

25.1 KnueHT o065a3yeTcs caMOCTOATENbHO OTCREXMBaTb BCE KOpNopaTuBHbIE OENCTBUS
9MUTEHTOB (PUHAHCOBbLIX UHCTPYMEHTOB, 8 UMEHHO, HO He OrpaHuMyYuBasiCb: Bbinyck npas (rights
issue, preemptive right); 6oHycHas amuccua (bonus issue); gpobrneHve UHAHCOBBIX
MHcTpymeHToB (Stock split); koHconuaauusa duHaHCOBbIX MHCTPYMeHTOB (consolidated stock,
reverse split); Bo3BpaT kanuTana akumMoHepam; onpefeneHne aat, Ha KOTOpYyl onpenenstoTcs

CnnCK1 nuuy, nMerLwmnx npaBo Ha noJjiydeHne BbinmnaT no UyeHHbIM 6ymaraM.
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25.2 BeBugy BO3MOXHOCTM  3afepXKu noctynneHuss bpokepy wuHdopmauum ot
BblLLECTOSILLIErO0  Aeno3uTapus, BblllecTosiwero ©6pokepa, WH(POPMAUUOHHBIX areHTCTB
cBeeHMN O nNpOBeAEeHHbIX 3MUTEHTaMW (UHAHCOBbLIX WHCTPYMEHTOB KOpPMNopaTUBHbIX
pencteusix, bpokep, npepoctaBnas KnveHty wuHdopmauuio o [loptdene KnueHTa, He
rapaHTupyeT KnnmeHTy AOCTOBEPHOCTb M MOSTHOTY 3TOW MHopMauumn, ocO6eHHO B OTHOLUEHUU
WHOCTPaHHbIX (PUHAHCOBbLIX WHCTPYMEHTOB. KrnveHT o06s3aH CcaMOCTOATENbHO MNosyyaTsb,
aHanuauposatb W Yy4uUTbiBaTb WHOpMaumo 06 OOBABNEHHbIX SMUTEHTOM (OUHAHCOBOIO

MHCTPYMEHTa KOPNopaTUBHbIX AENCTBUSIX.

25.3 Bpokep HacToaTenbHO pekomMmeHayeT KnneHTy camoCcTOoSATENbHO NPOBEPSAThL Hanuyne
MHdopMaLunmM 0 NPoBeAEHUN IMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOPNopaTUBHbIX AENCTBUN
B cnyvyae peskoro (6bonee 4yem Ha 30%) W3MEHEHUA PbLIHOYHOM LEHbl (UHAHCOBOro
WHCTPYMEHTa OTHOCUTENBbHO LeHbl 3aKkpbITUA npeablaywen TOproBon ceccuun, 4O BbISCHEHUSA
AaHHbIX OOCTOATENbCTB BO3AEpXKaTbCs OT COBEPLUEHUS COENOK C TakuM (PMHAHCOBbLIM

WNHCTPYMEHTOM.

254 Bpokep ysegomnseTt KnneHta o TOM, 4YTO B Criydae UCMONHeHUs nopyveHuns KnveHTa
Ha coBeplleHue CcOenoK C (PUHAHCOBLIMW WMHCTPYMEHTaMK, B KONMUYeCcTBe, KOoTopoe Oblino
onpegeneHo 6e3 yyeta  NPOBEAEHHOIO  3MUTEHTOM  (PUHAHCOBOIO  MHCTPYMEHTa
KOpnopaTUBHOIO AENCTBUS, BO3MOXHO BO3HMKHOBEHME oTpuuatenbHbiX no3vumi KnnelTa,
3aKpbITUE KOTOPbIX MOBMEYeT BO3HUMKHOBEHME YObITKOB AN KnuveHTa, He noanexaiime

BO3MeLleHnto bpokepom.
Hanpumep:

Ha cyeTe KnueHTa yuuTbiBancs ycrioBHbI (PUHAHCOBbLIN UHCTPYMEHT B KONUYeECTBE

10 wryk;

B peHb T aMuUTEHTOM npoBeAeHO KOprnopaTUMBHOE AOENCTBME — KOHCconuMaaumsa
PMHaAHCOBOrO0 MHCTPYMEHTa B nponopumm 5 Kk 1, B pesdynbTate KoTopon co cyeTa KnuneHTa
AOJTDKHO ObITb cnncaHo 10 WTyK M 3a4UCrEeHO 2 WTYKU (PUHAHCOBOrO MHCTPYMEHTa (C TeM xe

TUKEPOM).

B pmewp T+1 1 wTyka (HUHAHCOBONO WHCTPYMEHTa Mocrne npoBedeHus
KOpnopaTUBHOIO LENCTBUA WUMEET pPbIHOYHYI LeHYy nNpuMepHO B 5 pa3 Bbiwe, 4em Ao

npoBeegeHunsa KopnopaTtnBHOro DencTBus.

B peHb T+1 bpokep He nonyyuB wWHQoOpMauunm O MNPOBEAEHHOM 3MUTEHTOM
KopnopaTUBHOM AenctBuu, oTobpaxaeT KrnmeHTy B OnNekTpoHHOM OpoKkepckon cucteme

KONM4ecTBO (PMHAHCOBOro MHCTpPyMeHTa 6e3 yyeTa Takoro koprnopatuBHoro aevicteus (10
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LWITYK), HO TeKyLen pblHOYHOW UeHe aHS T+1, To eCTb NpUMEPHO B NATb pa3 Bbille PbIHOYHOW

LieHbl NpeablayLero TOproBoro gHs.

B poeHb T+1 KnueHT nogaeT nopyvyeHwe Ha npofaxy WMHCTPYMEHTa MO PbIHOYHOW
LueHe, B KONM4YecTBe LWTYK PUHAHCOBOrO MHCTPYMEHTA, yYnTbiBaeMOM Ha cyeTe KnueHTta go
nposefeHust koprnopatmeHoro genctensa (10 wTyk), coBepluaeTca caenka npogaxu 10 wTyk

PMHAHCOBOro MHCTPYMEHTA NO TeKyLen PbIHOYHOW LIEHE.

[Mocne okoH4YaHWA TOproBon ceccum gHA T+1 Bbpokep nonyyaeT MHGOpPMaUUIO O
npoBegeHHOM B [AeHb T KOpNopaTMBHOM [OEWCTBUMM, BHOCUT UCMpPaBNeHUs B [daHHble
BHYTPEHHEro y4yeta, yuuTbiBaeT UX B OTY4eTHOCTU Bpokepa nepen KnneHtom 3a geHb T+1, B
pesyrnbTate 4yero Ha cyete KnueHTa ydnTbiBaeTca oTpuuaTernbHas nosvumsa B Buae 8 LWITYK
(PUHAHCOBOrO0 WMHCTPYMEHTa Mocre npoBeAeHUs KOPNOpaTUBHOIO AENCTBUA WU OEHEXHble

cpenctea OT npodaXu AeCATU LUTYK TaKoro UHCTpyMeHTa.

B cnyyae yBenuyeHUsi pbIHOYHOM CTOMMOCTU Takoro (QMHAHCOBOFO MHCTPYMEHTa
3aKpbITUEe, B TOM 4uCne NPUHYAMTENbHOE, YKa3aHHOW oOTpuuaTenibHOM MNO3MUUK, MOXET

noerneyb yobITkM Ans KnuexTa.

25.5 KnneHT cornawiaeTcs ¢ Tem, 4To PpUCKu y6bITKOB, N3noXxeHHble B HacToswen Ctatbe,

BO3/10XXeHbl Ha KnneHTa 1 BO3MeLLEHNIO 5pOKepOM He noariexar.

CTATbA 26.NPEAYNPEXOAEHUE OB UCMNOJIb3OBAHUU BUPXXEBOWU MHOOPMALIUN
26.1 TepMuHbl 1 onpefeneHns:

Bupxa, [MAO MockoBckas bupxa - [lybnuyHoe akumoHepHoe 0b6LecTBO
"MockoBckas bupxxa MMBB-PTC".

BbupxeBas  uHpopmauma —  UMGpPOBble  OdaHHblE W UHble  CBeAeHusd
HekoHMaeHUnanbHOro xapakrtepa o xoge u utorax TtoproB B [NTAO MockoBckaa bupxa,
packpbiBaeMble (NpefocTaBnseMble) B peXxnMe pearibHOro BpeMeHU, C 3aep>XKon nnu B suge
UTOroB TOpProB, oO6paboTaHHblE W CUCTEMATU3NPOBAHHBIE C MOMOLLbIO MPOrpamMMHO-
TexHuyeckux cpeacts n obopygosaHus MTAO MockoBckas Bupxa, cogepxawmecs B 6asax

AaHHbIX NAO MockoBckasa bupxa.

Mpasuna — lMNpasuna nposegeHus Topros NAO MockoBckasa bupxa (C naMeHeHnamm

N OOMNOSTHEHUAMMN).

KnueHT — opuanyeckoe unu cuanyeckoe nuuo, 3apeructpupoBaHHoe B Cucteme

ToproB NMAO MockoBckasi bupxa.
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26.2 B cootsetctBun c lNpaBunamn nposegeHus topros B [MAO Mockosckas Bbupxa,
Bpokep npegynpexgaet KnveHTa, 4To KNnueHT MoXeT ucnonb3oBatb bupxesyro MHpopmavrmio
NCKINIOYNTENBHO B Lensax yyacTtus B TOoprax (NpuHATKS peLueHns o}
BbiCTaBNeHMW/HEBbICTABNEHNN  3asBKKW, o06bsBneHns (nogauyn) 3asaBok bpokepy Ans
3aKSIYEHNsT COENMOK C LeHHbIMM Bymaramun Ha bupxe, BeAeHus1 yd4eTa 3aKmoYeHHbIX 3a cveT
KnueHTa cgenok), a Takke O Mepax OTBETCTBEHHOCTW 3a HapylleHUs Npu UCNoSib30BaHUU

Bupxxeson nHpopmaumu.

26.3 B cooteetctBUM C lMpaBunamu Bupxa senaetca obnagatenem Bcen MHoOpMaLmm,
CBSI3aHHOM C XOOOM M UTOramu TOpProB (TOProBbiX ceccun) Ha bupxe. YyacTHUKM Topros
NCNOSb3YOT NpeaocTaBneHHyo bupxen bupxesyo nHdopmMauuio onga uenen ydactna B Toprax
(NMPVHATUA peLLeHnsa O BbICTaBNEHMWU/HEBLICTABNEHUN 3asBOK, 06BbABNEHUS (Nogayn) 3asBOK U
COBepLUEHNs (3aKM4veHns) caenok ¢ UeHHbIMM Bymaramu, BegeHus B cuctemax 6ak-ocumca
yyeTa CAesiok, CBEpKW, pacyeToB, HeobxoauMbIX AnA obecnevyeHusa ydacTma B Toprax) Ha
Bupxe. [nsa wncnonb3oBaHMs Y4yacTHMKamu ToproB bupxeBon wuHpopmauum B cucTemax
aBTOMATUYECKOro MPUHATUS PELLUEeHUA O BbICTaBfIEHUU/HEBBICTABNEHUM 3aABOK, OObABNEHUS
(mopayn) 3a9BOK N coBepLUEHMUs (3aKoYeHns) COemnoK C UeHHbIMYM Bymaramu) Ha bupxe, B ToM
4yucrne C MCMNosib30BaHMEM TOProBbIX anropuTMOB, a Takke Afs UCMNOSib3oBaHUS bupxeson
MHOpMaUUM B cCUCTEMAX pPUCK-MeHemKkMeHTa TpebyeTcsa 3aknwodveHne porosopa ¢ [1AO
MockoBckas bupxa. Jlloboe nHoe mncnonb3oBaHne bupxeBon MHOPMaLUKM BO3MOXHO TOSNbKO
npu ycnoesun 3aknioudeHus porosopa ¢ [MAO MockoBckas bupxa m B COOTBETCTBUM C
nonoxeHnamu «lopsgka mcnonb3oBaHna bupxkeson mHdopmauuun, npegoctasnsemon AO

MockoBckasi bupxa.

26.4 He aBnsetca HapyweHunem [lpaBun npepoctasneHne bpokepom cBoemy KnueHTty
BupxeBon wHpopmaumm B o0bbeme, HeobXoAMMOM LUENen ydactus B Toprax, a Takke
Bupxxesor nMHpopmaumm o6 nTorax TOproB B OTHOLLUEHUWN CAESIOK, COBEPLUEHHbBIX B UHTEpecax
aTtoro KnnenTta. Mcnonb3oBaHue Y4acTtHMKaMu TOproB brpxesBon MHOpMauUnn B NHbIX LEnsiX,
He CBA3aHHbIX C y4acTuem B Toprax Ha bBupxe, B TOM uucne gna pacyeTta NPOU3BOAHbIX
nokasatenen (UMAPOBbIE AaHHbIE, B TOM 4YUCIe MHAOEKCbl U MHAMKATOPbI, pacCYMTaHHble Ha
ocHoBe bupxeson mMHdoOpmaumu), € Uenbio UX JanbHEWLWEero pacnpocTpaHeHNs UM B MHbIX
uensix, He NpegycMOTPEHHbIX HacToswmumu [lMpasunammn, He Jonyckaetca 6e3 3aknoyveHust

porosopa ¢ NMNAO Mockosckas bupxa.

26.5 CoctaB packpbiBaeMon bupxen YdyacTHukam TOpProB MHGOPMaLMM, CBSA3aHHOW C

XoooM U UTOoramm TOProB Ha E|/|p>|<e, npeaycMmoTpeH Tpe6OBaHI/IFIMI/1 3dKOHOB WM MUHbIX
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HOpPMaTMBHbIX NPaBOBLIX akToB Poccuinckon degepaumm, NHbIX HOPMATUBHbBIX MPaBOBbIX akTOB

Poccunckon ®egepaumm n BHyTPEHHUMU JOKYMEHTaMn bupxn.

26.6 B cny4ae ncnonb3oBaHus KnneHtom bupxxeson MHopmaumn B Lensx, OTNIUYHbIX OT
uenem ydyactma B Toprax (MPUHATUS peleHus O BbICTaBlEHUU/HEBLICTABIIEHUN 3asiBKU,
o6bsaABneHns (nogayn) 3asBok bpokepy AnNA 3aknoyYeHWs cAenok C LeHHbIMM Bymaramu Ha
Bupxe, BeaeHns ydeta 3akrnodeHHbIx 3a cyeT KnveHTa caenok, bpokep 06a3aH npuMeHnTb K

KnneHTy oaHy 13 cneayowmnx mep OTBETCTBEHHOCTH:

o MpeaoynpexneHne o0 HapyweHuM ucnonb3oBaHus bupxeson uWHMoOpmaumn B

NMMCbMEHHOM BUAE;

o lMpunoctaHoBneHne npepoctaBneHna KnueHty bBupxeBon wH@opmaumm 0o
yCTpPaHeHNss [OOoNnyLWeHHbIX KnnMeHToM HapylweHWn B OTHOLUEHUM WCMNONb30BaHUA

Bupxxeson nHgopmaumm;
o MpekpalyeHune npenocrasneHns KnueHty bupxxeson nHdopmMauuu.

Bpokep pekomeHayeT KnmMeHTy O3HaKOMUTbLCS B MOMHOM obbeme c [lpaBunamu

nposeneHus Topros B NNAO MockoBckasi bupxa.
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