FREEDOM lMpunoxeHue Nel k PezanameHmy obcnyxueaHusi Knuenmos OO0 UK « ©pudom DuHaHC»
finance YeedomneHue bpokepa Knuenmy

YBepnomneHue bpokepa KnueHty

CTATbA 1. Obuwue nonoxceHus

CTATbA 2. Jeknapayus 06 obwux puckax, C8A3aHHbIX C ocyuwjecmasaeHuem onepayuli Ha peiHKe yeHHbIx bymae
CTATbA 3. Jleknapayus o puckax, C8A3aHHbIX C CO8ePUIEHUEM MAPHCUHA/bHbLIX U HEMOKPbLIMbIX COeM0K

CTATbA 4. Pucku, cea3aHHble ¢ cogepuieHuemM COesMoK C HernosHbIM MOKPbIMUeM, U 3aKao4YeHUemM hbroYepCHbiX
0o2o80po8

CTATbA 5. Jleknapayus o puckax, C8A3aHHbLIX C MPOU3B0OHbIMU (YUHAHCOBLIMU UHCMPYMEHMamu

CTATbA 6. Jleknapayus o puckax, C8A3aHHbLIX ¢ npuobpemeHuem yeHHoix bymae, 8Kka0YeHHbIx 8 Tpemuli yposeHs, ¢

06vemMoM 8binycKa He bosee 1 mapd pyb., 6e3 KpedumHozo pelimuHaa, NPUCBOEHHO20 KpedumHbIM pelimuH208bIM
a2eHmMcmeom amMumeHmy u/unu 8olirycky .

CTATbBA 7. Jleknapayus o puckax, C8A3aHHbLIX C NPUobpemeHuUeM UHOCMPAHHbIX UeHHbIX bymae

CTATbA 8. Jleknapayus o pucKkax, C8A3aHHbIX C 3aKM04YeHUEM 002080P08, ABAAOULUXCA MPOU3B80OHbLIMU
PUHAHCOBLIMU UHCMPYMEHMamu, 6a3UCHbIM AKMUBOM KOMOPbIX ABAAOMCA UeHHble bymaau UHOCMPAHHbIX SMUMEHMO8
UnU UHOEKCbI, paccHUMaHHble Mo MAakum YeHHoIMm bymazam

CTATBA 9. Jleknapayus o puckax, C8A3aHHbIX C UHBECMUPOBAHUEM HA YUHAHCOBOM pPbIHKe
CTATbA 10. [eKknapayus o pUCKax, C8A3AHHbIX C UCMO/16308aHUEeM OeHexHbix cpedcms KnueHma e uHmepecax bpokepa
CTATbA 11.  [eKknapayus o pUCKaX, C8A3AHHbIX C UCM0b308aHUEM UeHHbIx bymae KaueHma e uHmepecax bpokepa.

CTATbA 12.  [eKknapayus o pUCKax, C8A30HHbIX C COBMeueHUeM bpoKkepom pasznuyHbix 8UO08 NpogeccuoHanbHol
desamenbHOCMU, NPOGECcCUOHAAbHOU desmenbHOCMU € UHbIMU 8udamu desmenbHoCmu.

CTATbA 13.  [leknapauyus o puckax, Komopsie Mo2ym 803HUKHYMb 8 pe3ysibmame co8epuieHuUs cOenoK ¢ UHOCMPAHHOU
sasnomoli

CTATbA 14.  YsedomseHue o NopsaoKe y4ema umyuwecmsad

CTATbA 15. YsedomseHue 0 KOHGAUKMe UHmepecos, MomeHUuuaabHOU 803MOXHOCMU 803HUKHOBEHUSA KOHAUKMA
UHMepPecos npu ocywecmeneHuu NPo@peccuoHanbHol 0esmenbHOCMU HA PbIHKE UeHHbIX Bymaz/huHaHCO080OM pbiHKE

CTATbA 16.  YsedomsneHue 0 npasax u 2apaHmusx, npedocmassaeHHoix Knuenmy ®3 «O 3aujume npas u 3aKOHHbIX
UHMepecos UHBECMOPOB HA PbIHKE YyeHHbix bymaz»

CTATbA 17. YsedomseHue 06 UCnob308aHUU CrieyuasnbHo20 bpoKepcKoao cvema

CTATbA 18.  [po4ue ysedomneHus bpokepa KnueHmy

CTATbA 19. 06pabomka nepcoHasnbHbIX OAHHbIX

CTATbA 20. UHopmuposaHue KaueHmad

CTATbA 21. UHpopmayus o puckax npu 3akaoveHuu COenoK ¢ ucnonb3osaHuem IaekmpoHHoli bpokepckoli Cucmemoi

CTATbA 22.  Puck cosepuieHus onepauyuli 6e3 yyuema nposedeHHbIX KoprnopamugHsix delicmeauli amumeHmos
(PUHAHCOBbLIX UHCMPYMEHMOB.

CTATbA 23.  [lpedynpexoeHue 06 ucrnons3oeaHuu bupxcesoli uHgpopmayuu


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

FREEDOM lMpunoxeHue Nel k PezanameHmy obcnyxueaHusi Knuenmos OO0 UK « ©pudom DuHaHC»
finance YeedomneHue bpokepa Knuenmy

CTATbA 1. OBLWIUE NONOXEHUA
1.1 HacTtoswee YeBepomneHne bpokepa KnueHTy 4ABNSeTCA HEOTbEMSIEMOW 4YacTbio
PernameHta obcnyxuBanua KnueHtos OOO UK «®Ppugom ®uHaHc» (MpunoxeHne Ne2 k

Horoeopy obcnyxmnBaHus), 3akno4eHHoro ¢ KnmeHtom.

1.2 Hactoawee YBepomnenue bpokepa KnueHTy pasmewaetca Ha Cawnte bpokepa

(www.ffin.ru) n 4OCTYyNHO Ansi 03HaKOMIieHMs1 BceM 6e3 nckntoyveHmst KnmeHtam bpokepa.

1.3 KnueHT npusHaeT W npuHMMaeT npeaynpexaeHus O puckax, YKasaHHbIX B
HacTosiem YBeOOMIEeHUMN, WHbIX MonoxeHusax PernameHTa o6cnyxuBaHus, [orosopa
obcnyxunsanns. KnveHT 3asBnsieT, YTo oH obnagaeT AOCTaTOMHLIM OMbITOM AMS TOro, YTOObI
OLEHUTb 3TU PUCKM, a NPV OTCYTCTBMM TaKOro OMbiTa BOCMONb3YeTCS KOHCYNbTaLUsaMu
COOTBETCTBYIOLLMX CMeuMannucToB, nMmeeT UHaAHCOBbIE BO3MOXHOCTU ANsl HEeCEeHUs1 YObITKOB,
CBSI3aHHbIX C TaKUMW PUCKaMU, U COrNaceH HeCTN BCe Takue PUCKWU, BO3HUKAaKOLLIME B CBSI3M C ro
nHsectmumsMn B LleHHble Bymarm n 3akntodeHnem CpouyHbIX KOHTPaKTOB, He Bo3naras
OTBETCTBEHHOCTW Ha bpokepa, 3a MWCKNOYEHMEM Ccry4aeB, MNPsSIMO  NPEAYCMOTPEHHbIX

PernameHTom obcnyxmnsaHmsa nnu Jorosopom obcnyXxusaHus.

1.4 HacTosiliee YBegomneHne He UMeET Lenbiko 3acTaButb KnumeHta oTkasaTbCsi OT
OCYLLIECTBINEHMS onepaumii Ha PMHAHCOBOM PbIHKE, a NULLb NPU3BaHO NOMOYb KnneHTy NoHATb
PUCKN 3TOTO BMAA OTHOLUEHWI, OonpeaennTb WX NPUEMIIEMOCTb, pearibHO OLEHWUTb CBOM
prHaHCOBbIE LIeNN U BO3MOXHOCTU M OTBETCTBEHHO MOAOWTU K PEeLLUeHuno Bornpoca O Bbibope

WHBECTULIMOHHOM cTpaTternn.

CTATbA 2. [OEKNAPALIUA OB OBLLUX PUCKAX, CBA3AHHbLIX C OCYLLECTBJIEHMEM
OMNEPAUUUN HA PbIHKE LLEHHbIX BYMATI

2.1 Llenb HacTtoswen [eknapauum — npenoctaBuTb BaM MHOpMaumio 06 OCHOBHbIX
puckax, CBA3aHHbIX C OCYLLECTBNEHNEM Onepaumi Ha pbiHke LUeHHbIX Bymar. O6palwaem Balle
BHMMaHue Ha TO, YTO HacToswasn [eknapaunsa He packpbiBaeT nHdopmaumo 060 BCeX puUckax

Ha PbIHKE LIeHHbIX 6ymar BCcneacteue pasHoo6pa3|/|$| BO3HMKAKOLWLNX HA HEM CI/ITyaLl,I/IIZ.

2.2 B obwiem cmbicne puck npeacTtasnseT cobon BO3MOXHOCTb BO3HUKHOBEHUS YObITKOB
npyv OCYLLECTBIEHUN (UHAHCOBBIX OrnepauuMi B CBA3M C BO3MOXHbIM HebnaronpuaTHbIM
BNUAHMEM pPa3HOro poda PakTopoB. Hmke — OCHOBHbIE PUCKM, C KOTOpbIMU ByayT CBSA3aHbI

Balln onepaunn Ha pbiHKE LEHHbIX 6y|V|ar.

2.3 CuCTEMHBIN pUCK. DTOT pPUCK 3aTparvBaeT HECKONbKO (PMHAHCOBbLIX MHCTUTYTOB U
NPOSIBIISIETCA B CHMXKEHMM KX CMOCOBOHOCTM BbIMOMHATL CBoM pyHKUMKM. B cuny 6onbLuow

CTeneHn B3auMMOLEWCTBUA U B3anMMO3aBUCUMOCTU CbI/IHaHCOBbIX MHCTUTYTOB MeXay cobon
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OLUEHKa CUCTEMHOIro pucka CrioXHa, HO ero peanumiaumna MoxXeT NoBJINATb Ha BCEX Yy4aCTHUKOB

CbI/IHaHCOBOFO PblIHKa.

2.4 PbIHOYHBIN pUCK. OTOT PUCK NposABnsieTcs B HebnaronpusTHOM W3MEHEHUM LeH
(ctoMmocTn) npuHagnexawmx BaM (UHAHCOBLIX WHCTPYMEHTOB, B TOM 4ucfe u3-3a
HebnaronpusaTHOrO M3MEHEHUS NONIMTUYECKOW CUTyauun, pe3kon AeBarbBauny HaunoHanbHOM
BantoTbl, KpU3nca pblHKA rOCYAApPCTBEHHbLIX [OMroBbIX 06a3aTenscTB, ©aHKOBCKOro u
BastOTHOro Kpmauca, o6CcToATeNbCTB HENPEOAONIMMON CUSbI, TMaBHbIM 006pas3oM CTUXMAHOIO U
BOEHHOrO XapakTepa, M Kak crneactesume, MNpUMBOOAUT K CHWKEHMIO OOXOOHOCTU MMM Jaxe
ybbITKam. B 3aBUCMMOCTM OT BbIGpaHHON CTpaTeErMn pbiHOYHbIN (LLEHOBOW) pUCK ByaeT COCToATb
B yBENUYEHUN (YMEHbLUEHUWN) LieHbl (PMHAHCOBLIX MHCTPYMEHTOB. Bbl 4OMKHbI oTAaBaTh cebe
OTYET B TOM, YTO CTOMMOCTb MpuHagnexawmx Bam (PMHaAHCOBbLIX MHCTPYMEHTOB MOXET Kak

pacTu, TaK M CHUXKAaTbCS, U ee PoCT B NPOLLSIOM HE O3Ha4YaeT ee pocTa B byayLuem.
2.5 CnepyeT cneumnanbHo 06paTuTb BHUMaHWE Ha CrieayoLme pblIHOYHbIE PUCKM:

2.6 BanoTHbIn puck. BanoTHbIM pucKk nposiBnsieTca B HebnaronpusaTHOM W3MeHeHUn
Kypca pybsisi M0 OTHOLUEHUIO K MHOCTPaHHOW BantoTe, Npy KOTOPOM BalLv LOXOA4bl OT BflageHns
(PUHAHCOBBIMW UHCTPYMEHTaMun MOryT ObiTb MNOABEPrHYTbl WHMNALUMOHHOMY BO3OENCTBUIO
(CHWXeHno peanbHOW MoKynaTenbHOW CNOCOBHOCTK), BCIEACTBME Yero Bbl MOXETE NOTepsATb
YacTb AoxoA4a, a Takke NoHeCTH yObITkM. BantoTHbIA PUCK TaKKe MOXET NPUBECTU K UBMEHEHNIO
pa3mepa 064a3aTtenibcTB N0 (PMHAHCOBBLIM UHCTPYMEHTAM, CBA3aHHbLIM C MHOCTPaAHHOW BanToOn
WU MHOCTPaHHbIMU (PUHAHCOBBIMU WUHCTPYMEHTaMK, YTO MOXET MPUBECTU K yBbITkKaM mnn K

3aTpyaHEeH0 BO3MOXHOCTU pacCYUTbIBATbCA MO HUM.

2.7 MpoueHTHbIN puck. [lNposBnseTca B HebnaronpusATHOM W3MEHEHUU MPOLIEHTHOWN
CTaBKW, BNUAIOWEN Ha KypCOBYH CTOMMOCTb obnuraumn ¢ UKCMPOBaAHHBIM  [OXOAOM.
MpouUeHTHbIN puUCK MOXeT OblTb 00ycrnoBneH HecoBnageHMeM CPOKOB BoCTpeboBaHus
(noraweHuns) TpeboBaHun M 0653aTenbCTB, a TaKkKe HEOAMHAKOBOW CTEMNEHbK WU3MEHEHUS

NPOLEHTHbLIX CTaBOK MO Tpe6OBaHVIFIM n obazaTenbcTBam.

2.8 Puck 6aHkpoTcTBa aMmuTeHTa akuun. lNposiBnseTca B pe3koM NageHUn LeHbl akumin
aKUMoHepHoro obuwecTtBa, MNPU3HAHHOMO HECOCTOATENbHLIM, WNW B NPeaBUAEHUM Takou

HECOCTOATEJIbHOCTMW.

2.9 [ns Toro 4to6bl CHM3UTb PLIHOYHLIA PUCK, BaM crieQyeT BHUMATeNbHO OTHECTUCH K
BblbOpY M pguBepcudmkaumMm (UHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHMMAaTENbHO
03HaKOMbTECh C YCIIOBUSIMM Ballero B3aMMOAEWCTBUSI C BalLMM MEHEeXXepoM A1l TOro, YToObl
OLEHUTb pacxodbl, C KOTopbiMM OyayT CBsi3aHbl BrnageHue u onepauum ¢ UMHAHCOBLIMU
WHCTPYMEHTaMn 1 yb6eautecb, B TOM, YTO OHM MpUEMNEMbl Afsi BaC M He fnuLakT Bac

oXmnagaemoro Bamu goxoaa.
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2.10 Puck nunkBuagHoOCTW. OTOT pUCK nNpPOSIBNAETCA B CHMXEHMM BO3MOXHOCTMU
peanu3oBaTb (PMHAHCOBbIE MHCTPYMEHTbI MO HEOOXOAMMOWN LiEHE U3-3a CHUXXEHUSI Cnpoca Ha
HUX. [aHHbIA PUCK MOXET MPOSABUTLCA, B YACTHOCTU, NPpU HeobXxoanmmocTn GbICTPOM Npoaaxu
(PUHAHCOBbBIX WHCTPYMEHTOB, B YObITKaX, CBSI3aHHbIX CO 3HAYUTESIbHbIM CHWKEHUEM UX

CTOMMOCTW.

2.11 KpeauTHbln puck. JTOT pUCK 3akmoyaeTcsl B BO3MOXHOCTM  HEBbINOMHEHMS

KOHTPAaKTHbIX N UHbIX oba3aTensCTB, MPUHATBIX Ha cebs apyrmmm nmdamum B CBA3UM C BallMMKU

onepaumsmu.
2.12 K uncny KpeanTHbIX PUCKOB OTHOCATCA CrneayroLme pUCKu:
2.13 Puck gedonTta no obnuraumsam n MHbIM OONrOBbIM LieHHbIM Bymaram. 3akntovaeTcs

B BO3MOXHOCTW HEMNaTeXecnocobHOCTU AMUTEHTA AOMrOBbIX LEHHbIX 6ymar, 4YTO npuBedeT K

HEBO3MOXXHOCTU UITN CHMXXEHUNIO BEPOATHOCTU NOraCnTb €€ B CPOK U B NMOJTHOM obbeme.

2.14 Puck KoHTpareHTa. PuCK KOHTpareHTa — TpeTbero nuiua MnposaBnseTcAa B pUCKE
HeucnonHeHns obas3aTenbCTB nepen Bamu unv Bpokepom cO CTOPOHbI KOHTpareHToB. Bau
Bpokep AofmkeH nNpuHUMaTb Mepbl MO MUHUMMU3ALUMKU pUCKa KOHTpareHTa, O4HaKO He MOXeT
UCKITIOYNTb ero NofiHoCTb. OCOBEHHO BbICOK PUCK KOHTpareHTa npy COBEpLUEHUM onepauun,
coBepLllaeMbIX Ha HeOpraHM3oBaHHOM pbiHKe, 6e3 y4acTus KIMPUHIOBbLIX OpraHn3auun,

KOTOpbIl€ NMPUHNMAaIOT Ha cebs PUCKMN HENCNOJTHEHNA obsa3aTenbCTB.

2.15 Bbl gomkHbl oTgaBaTb cebe oTyeT B TOM, YTO XOTsi Bpokep gencrteyeT B Balumx
NHTEepecax OT CBOEro MMEHWU, PUCKK, KOTOPblE OH NPUHUMAET B pe3ynbTaTe Takux OENCTBUNA, B
TOM YMCNE PUCK HEUCMONHEHUS UNN HEHaANEeXaLlero UCnosiHeHnst 06a3aTenbCTB TPETbUX ML,
nepen bpokepom, HeceTe Bbl. Bam cneayet nmeTb B BMAy, YTO BO BCEX Chy4yasix AEHEXHble
cpefcTBa KrnueHTa XpaHsaATcs Ha 6aHKOBCKOM cyeTe, M Bbl HeceTe puck 6aHkpoTcTBa GaHka, B
KOTOPOM OHU XpaHsaTcs. OueHuTe, rae UMeHHO ByayT XpaHWUTbCs NepedaHHble Bamu bpokepy

aKTuBbl, TOTOBbl JIN Bbl OCYLUECTBNATbL oOnepauun BHE Ll,eHTpaJ'II/I3OBaHHOIZ KJ'II/IpI/IHFOBOI7I

NHPaCTPYKTYPbI.

2.16 Puck HeucnonHeHusi obga3aTenbCTB nepeg BamMu  Bawum  6pokepom. Puck
HEMCNOSNHEHUS BalwMM OpPOKEpOM HEKOTOpbIX 00s3aTenbCTB nNepea BamMu SBMASETCS BUAOM
pucka KOHTpareHTa. 3akoHOoAaTenbCTBO TpebyeT XpaHuUTb OEHEXHble cpeacTBa Gpokepa wm
AEHEeXHble CpeacTBa €ro KIMEHTOB Ha pasHbiXx OGaHKOBCKMX cyeTax, bnarogapsi Yemy OHM
3awmileHbl B criydae 6aHkpoTtcTBa bpokepa. OgHako 0ObIMHO AEHEXHble CpeacTBa KrMeHTa
XpaHATCA Ha 6GaHKOBCKOM cyeTe BMeCTe C [LEHEXHbIMW CpeacTBamMu OpPYruxX KIAWEHTOB U
No3TOMYy He 3alyuuieHbl OT obpalleHus B3bICKaHWA MO Aofnram Apyrux KNueHtoB. [Ons Toro

4yTOObI MCKIMIOYNTL ITOT PUCK, Bbl MOXxeTe TpeboBaTb OT OGpokepa XpaHWUTb BallM AEHEXHble
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cpenctea Ha oTAesiIbHOM c4eTe, HO B 3TOM Clly4Hae 6p0Kep MOXET YCTaHOBUTb OONOJIHUTESIbHOE

BO3HarpaxgeHue.

2.17 Ocoboe BHUMaHWe crnegyeT Takke 00OpaTUTb Ha npaBo Bawero 6pokepa
ncrnonb3oBaTb Bawu cpeacTtBa. Ecnu pgoroBop o Gpokepckom oGCRyXuBaHWM paspeluaeT
Opokepy ucronb3oBaTh BaluM CPeacTBa, OH BrpaBe 3avyucnsiTb MX Ha OaHKOBCKUIA CueT,
npeaHa3HaYeHHbIN Ans XpaHeHUs1 CBOMX COBCTBEHHbIX AEHEXHbIX cpeacTs. B aTom cniyyae Bbl
npuHumaeTe Ha cebsa puck GaHkpoTcTBa Opokepa. TakoW PUCK B HacTosiLlee Bpemsl He

cTpaxyeTcs.

2.18 BHMMaTenbHO 03HaKOMbTECb C MPOEKTOM AOroBopa Ans Toro, YTobbl OLEHUTb, Kakue
NOSIHOMOYMA MO WUCMOMb30BaHMIO Ballero mmyulectsa OygeT vMMmeTb Baw Opokep, KakoBbl

npaBusia ero XxpaHeHumsd, a Takke Bo3Bparta.

2.19 Baw Bbpokep sasnsetca yneHom HAYOOP, k koTOpou Bbl MOXeTe obpaTuTbcs B
crniyyae HapylleHus Balumx npaB U UHTepecoB. ['ocyaapCTBEHHOE perynupoBaHue U Haasop B
OTHOLLEHUN OeATEeNbHOCTU 3AMUTEHTOB, NPOJECCUOHAarNbHbIX YY4aCTHUKOB pblHKA LIEHHbIX Bymar,
OpraHM3aTopoB TOProBNU N APYrnx (pHaAHCOBLIX OpraHu3aumin ocywecTendaeTcs LleHTpanbHbIM
6aHkom Poccuiickon degepaumm, K KOTOPOMY Bbl Takke MoOXeTe obpaiwiatbCca B chnydae
HapyLleHWs1 BaluMxX NpaB U UHTepecos. [Momnmo aToro, Bbl BNpase obpalwiaTbCcs 3a 3aWwmTon B

cyae6Hble 1 NPaBOOXPaHUTENbHbIE OpraHbl.

2.20 MpaBoBon puck. CBsi3aH C BO3MOXHbIMW  HeraTMBHbIMKM  MOCNEACTBUSMU
YTBEPXKOEHUS 3aKOHOAATENbCTBA MM HOPMATMBHbLIX aKTOB, CTaHO4APTOB CaMOperynmpyemMblix
OopraHun3auuin, perynmpyoLlmx pbIHOK LEHHbIX Bymar, UM UHble oTpacnn 3KOHOMUKM, KOTOpble
MOTyT NMPUBECTM K HEraTUBHbLIM Ansi Bac nocneacteusiM. K npaBoBOMYy pUCKYy TakkKe OTHOCUTCS
BO3MOXHOCTb W3MEHEHMs1 NMpaBuN pacdeTa Harnora, HanoroBbiX CTABOK, OTMEHbI HaroroBbIX
BbIYETOB U ApYyre U3MEHEHWsl HanoroBOro 3akOHOAATENbCTBA, KOTOpble MOryT NPUBECTU K

HeratuBHbIM O514 BaC nocneacTtBUAM.

2.21 OnepaumnoHHbIn puUcK. 3akrnoyaeTcss B BO3MOXHOCTU MPUYUHEHUS BaM YObITKOB B
pesynbTaTte HapyleHuss BHYTpeHHMX npouenyp bpokepa, owmnbok nM HegobpoCOBECTHbIX
AENCTBMA ero COTpyAHUKOB, cOOeB B paboTe TexHMYeckux cpeacts Bawero bpokepa, ero
napTHeEpPOB, WHMPACTPYKTYPHbIX OpraHu3auMm, B TOM YWCIe OpraHM3aTopoB TOPros,
KMUPUHIOBBLIX OpraHu3auun, a Takke Apyrux opraHusauun. OnepauuoHHbIN PUCK MOXeT

WCKIMIOYUTb UMK 3aTPYOHUTb COBEpLLUEHME onepauuin n B pe3ynbTaTe NPUBECTU K YObITKaM.

2.22 O3HakoMbTeCb BHMMATENbHO C AOMOBOPOM AN TOro, 4ytobbl OUEHUTb, Kakue u3
PUCKOB, B TOM YMCME PUCKM KaKUX TEXHU4YeCKnx cboes, HeceT Baw bpokep, a Kakme M3 pMckoB

HeceTe Bbil.
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2.23 Puckn, cBsidaHHble C MHAMBUAOYaNbHbIMM MHBECTULMOHHBIMK cyeTamu. Bce pucku,
KOTOpble YNOMSIHYTbl B HacTosilen [eknapauun, MMelT OTHOLUEHWE W K WHAMBUAYaSbHbIM
WNHBECTULIMOHHBLIM cYeTaM, OQHAKO CYLLECTBYHT OCOGEHHOCTU, KOTOPble HEOOXOAUMO 3HATb ANs
TOro, 4To6bl BOCMNONBL30BaTLCSA HANOroBbIMM NPENMYLLIECTBAMM, KOTOPbIE NPEAOCTaBNSIT Takue

cyeTa, N UCKIMHYUTb PUCK JTULLNTBCA TakKMUX NpenmMmyLecTB.
2.24 CyLIJ,eCTByeT ABa BapuaHTa NHBECTULIMOHHbLIX HAJ10roBbIX BbIHETOB:

1) «Ha B3HOC», NO KOTOPOMY Bbl MOXETEe eXerogHo obpallatbCcs 3a BO3BPATOM YMfa4yeHHOro
NMOAOXOAHOrO Hamora Ha CyMMYy CAEnaHHOro BaMu B3HOCA, HO [OOSMKHbI OygeTe ynnatuTb
MOAOXOAHBLIA  Hanmor Ha  [OO0XOA, WCYUCIEHHbIW MNpyM  3aKpbITUM  MHOMBUAYANbHOMO

MHBECTULUMNOHHOIO CHEeTa,

2) «Ha n3bsATUE CpPeacTB CO cyeTay», MO KOTOPOMY Bbl HE CMOXETe MNosyyaTb eXeroaHbii
BO3BpaT Hamnora, Ho bygeTe ocBoboXxAdeHbl OT ynnaTbl MOAOXOAHOrO Harora npu U3bATUK

cpencTts ¢ nHanBunayaribHoro UHBeCTUUMOHHOIO cyeTa.

2.25 O6paT|/|Te BHMMaHME Ha TO, YTO Bbl CMOXeETe BOCMNOJIb30BATbCA TOJIbKO OOHUM U3
BapnaHToOB MHBECTULMOHHOIO HaAJ1I0roBoro Bbl4eTa, 3TO 3HA4YNT, YTO €CJiIN Bbl XOTA Obl ogHaXxabl
BOCnoJsibdyeteCb MHBECTULUMOHHbIM BbIMETOM «Ha B3HOC», TO HEe CMOXeTe BOCIMNOJIb30BATbCA
MHBECTUUMNOHHbIM BblMETOM «Ha W3bATUE CpeacTB», 4YTO MOXET JIMWKUTb BaC BCeX
npenmyLlecTs 3TOro BapumaHTa. Onpe,qenMTe Hpe,D,HOHTMTeﬂbeIVI 014 BaC BapuaHT, chyp,mTe
OOCTOMHCTBA W HEeOOCTAaTKM Kaxaoro BapunaHta C EDOKepOM 7 (I/IJ'II/I) KOHCYJIbTAHTOM,

cneynanm3npyroinMca Ha COOTBETCTBYHOLLMX KOHCYIIbTalunAX.

2.26 Bam cnefyeT nmeTtb B BUAY TakxXe TO, YTO €Cnn Bbl NpeKpaTuTe Ball 4OroBop paHee
Tpex NeT, TO He CMOXeTe BOCMNOSIb30BaTbCA OMUCAHHBLIMU MHBECTULUOHHBbIMU HanorosbiMu
Bbl4eTaMK, W, B Criyd4ae ecnu Bbl NOMNb30BaNMCb BbIMETOM «Ha B3HOC», Bbl BygeTe ob6sa3aHbl

BEPHYTb roCcyaapcTBy BCe CyMMbl BO3BpaLLLEHHOro Bam Harlora.

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

BblYeTa M He y4acTByeT B BalUMX OTHOLLEHUSIX C HAroroBow cry6oM.

2.28 OGpalaem BHMMaHWE Ha TO, YTO Bbl MOXXETE MMETb TONbKO OAWH UHAMBUAYATbHbIN
WNHBECTULMOHHbIA cyeT. OTKPbITUE HECKONbKUX MHOMBMAYaINbHbIX UHBECTULIMOHHBLIX CYETOB Y
OOHOro UMM y pasHbIX NPodeccnoHanbHbIX Y4aCTHUKOB pbIHKA LEHHbIX Oymar npuBeneT K ToMy,
4YTO Bbl HE CMOXETE BOCMOSIb30BaTbCsl MHBECTULMOHHLIM HaNOroBbIM BbIYETOM HW MO O4HOMY

N3 HUX.

2.29 YunTbiBasi BbILLEN3IIOKEHHOE, Mbl PEKOMEHAYeM BaM BHUMAaTENbHO PacCMOTPeTb
BOMPOC O TOM, SIBMSIOTCSA NU PUCKN, BO3HUKAKOLLME NMPpU NpoBeaeHnn onepaumii Ha UHaAHCOBOM

pbIHKE, npuemnemMbiMMn OnA BaC C ydeTOM BallUX MHBECTULMOHHBLIX uenen un (bI/IHaHCOBbIX
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BO3MOXHOCTEW. [laHHas [eknapaums He MMeeT CBOEW Lenbl 3acTaBuUTb Bac OTKa3aTbCs OT
OCYLLIECTBMEHNST OMnepaunin Ha pbliHKE LEHHbIX Bymar, a npu3BaHa NOMOYb BaM OLIEHUTb WX
PUCKM N OTBETCTBEHHO MOAOWTM K PELUEeHMIO BoMnpoca O Bbibope Bawen WHBECTULIMOHHOWM

cTpaTermm u ycnosumn gorosopa ¢ bpokepom.

2.30 Ybeautecb, 4TO HacTodwas [eknapauuss O puckax MOHATHA BaM, M nNpwu
HeobXOo4MMOCTN MNOMyYnTE pPas3bsCHEHUS Y KOHCYNbTAHTOB, CNEUMann3vpyroWnXcs Ha

COOTBETCTBYHOLWMX BOMpoCcax.

CTATbA 3. QOEKNAPALUMUA O PUCKAX, CBA3AHHbIX C COBEPLWUEHUEM
MAPXWHAJIbHbIX U HEMOKPbITbIX COAENOK

3.1 Llenb HacToswen [eknapaunn — npeaoctaBuTb BaM MHopmaumio 06 OCHOBHbIX
puckax, C KOTOpPbIMU CBSA3aHbl MapXXUHarbHbIE COENKN (TO €CTb CAENKU, UCNONTHEHNE KOTOPbIX
OCYyLLEeCTBMAETCA C WCMNONb30BaHNMEM 3aeMHbIX CpPeAcTB, NpeaocTaBrieHHbIX Opokepom) wu
HEenoKpbITble caerku (To eCTb caeriku, B pesynbTaTe KOTOPbIX BO3HUKAET HENoKpbiTas no3vuns
— Ona umcnonHeHust 06s3aTenbCTB NO KOTOPbIM HA MOMEHT 3aKmioYyeHUs COeNnkn umyLecTsa

KnueHTa, nepeaHHoro 6pokepy, HeJOCTATOYHO C Y4ETOM MHbIX paHee 3aKiYeHHbIX COENOK).

3.2 D,aHHbIe caerikm noaxogAaTt He BCEeM KIIMeHTaM. HOpMaTI/IBHbIe aKTbl OrpaHnM4nBatoT
PUCKKN KITMEHTOB MO MapXuHalibHbIM W HENOKPbLITbIM CAefikaM, B TOM 4YUCNEe perynmpyqa
MaKCMMarbHOE «MNne4yo» — COOTHOLUEeHMe 00s3aTenbCTB KMMEHTa MO 3aKIOYEeHHbIM B €ro
MHTEepecax caesfikaMm n nMmyllecrtBa KIMeHTa, npegHa3HadYyeHHOro AnA coBeplleHunAa cOesiok B
CcOoOoTBEeTCTBUN C 6pOKepCKI/1M OOroBopom. TemM He MeHee OaHHble COENKU NOAXOAAT He BCEM
KIneHTaMm, MNOCKOJIbKY conpdXeHbl C AOOMNOJIHUTESIbHbIMU PUCKaMnN U Tpe6y+0T OUEeHKWN TOoro,

rOTOBbI T Bbl X HECTHN.

3.3 PbIHOYHBIN puck. Mpu cormacum Ha COBepLUEHUE MapXXUHamNbHbIX U HEMOKPbITbIX
COENOK Bbl AOMKHbI YYUTbIBATh TOT PaKT, YTO BENUYMHA NOTEpPb B criyvyae HeGraronpusiTHoro

Ona Bawlero nopchenﬂ OBWXXEeHNA pblHKa yBEJITMYMBAETCA NPpU yBEITUHEHUN «Nfedar.

3.4 Momnmo oOLiero pbIHOYHOIO pUCKa, KOTOPbIA HECeT KIMEHT, COBepLUaloLLnii
onepauun Ha pblHKe LEeHHbIX Bymar, Bbl B Criydyae COBEpLUEHUSS MapXXUHarnbHbIX U HEMOKPbITbIX
cAenok byaete HeCTU pUCK HeEBGNAronpusiTHOrO M3MEHEHUS! LiEHbl KaK B OTHOLUEHUU LEHHbIX
Oymar, B pesynbrate npuobpeTeHMs KOTOpbIX BO3HMKNA WKW YBENMYMNacb HemnoKpbiTas
no3nums, Tak U pUCK B OTHOLLEHMW aKTUBOB, KOTOpble cnyxaT obecnedeHnem. Npu aTtom, B
criydae ecnv HenokpbiTad MNo3UUMA BO3HMKIA WU yBENMYUNacb B pes3ynbTate Mnpoaaxm
LUEeHHbIX Bymar, BenuumHa yObITKOB HMYEM He orpaHuyeHa — Bbl BygeTe 00si3aHbl BEpHYTb

(nepenaTb) 6pokepy LieHHble ByMarn He3aBUCMMO OT U3MEHEHUSA UX CTOMMOCTM.
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3.5 I'Ile coBepEeHNN Map>XUHallbHbIX U HEMNOKPbITbIX CAEJIOK Bbl OOJTKHbI YYUTbIBATD,
4YTO BO3MOXHOCTb pacnopdaXxeHua aktnBamu, ABNAROLWLMMAUCA obecneyeHnemM No TakuMm caenkam,

orpaHun4yeHa.

3.6 NmyLlecTBO (4acTb MMyLLECTBA), NpuUHaaexallee BaM, B pe3ynbTaTe COBEPLUEHUS
Map)XMHaNbHOW WM HEMOKPbLITON CcAenkn sBnsieTcss obecnevyeHMeM UCMONHEHMST Ballnx
o6s13aTenbCTB Nepes GPOKEPOM M BO3MOXHOCTb PACMOPSHKEHUs UM MOXET OblTb orpaHuyeHa
BNMOTb A0 MONHOrO 3anpeTta COBEpLUEHMsI C HUM Kakux-nmbo caenok. Pasmep obecneyeHus
N3MeHsieTcs B nopsigke, NpeaycMOTPEHHOM LOroBOPOM, M B pe3ynbTaTe Bbl MOXeTe ObiTb
OorpaHn4yeHbl B BO3MOXXHOCTU pacnopsikaTbCs CBOMM MMYLLECTBOM B BGOSbLUEN CTENEHN, YEM [0

COBepLUEHNSI MapXUHanNbHOW (HEMOKPLITON) CAENKN.

3.7 Takke HeobXoAMMO YYeCTb BO3MOXHOCTb MPUHYAMTENbHOMO 3aKpbITUS NO3ULUWN.
HeGnaronpuaTHoe M3MEHEHMEe LUeHbl MOXeT MpuUBECTU K HeoOXoAMMOCTU  BHECTM
AOMONHUTENbHbIE CPeAacTBa Ans Toro, 4tobbl MpuBecTn obecneyeHve B COOTBETCTBME C
TpeboBaHNAMN HOPMATUBHBLIX aKTOB M BpPOKepCKOro JoroBopa, YTo OOMKHO OblTb caenaHo B
KOPOTKUIN CPOK, KOTOPLIN MOXeT OblTb HegoCTaTOYEH ANnsa Bac. HopmaTuBHbIE aKTbl U YCNOBUA
Opokepckoro goroBopa No3BonsAT Gpokepy 6e3 Ballero cornacus «NpUHYAUTENBHO 3aKPbITb
no3uumio», TO eCcTb NPUOBpPecTn LEeHHble OymarM 3a cyeT BalMX LEHEXHbIX CPeAcTB Wu
npodaTb BawK LeHHble Bymarn. 3To MOXeT ObiTb CAenaHo No CyLeCTBYHOLINM, B TOM 4Yucne

HEBbIFOAQHbIM, LleHaM U NpuBeCT K BOSHUKHOBEHUIO Y BAC y6bITKOB.

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

MWHUMarbHOMN MapXxu.

3.9 an/IHy}J,I/ITeJ'IbHOG 3aKpblTe nNo3nunm MOXeT ObiTb BbI3BAHO TpGGOBaHI/IﬂMI/I
HOPMAaTUBHbIX aKTOB WIIM BHECEeHUem 6p0Kep0M B OOHOCTOpPOHHEM nopsAake N3MEHEHUN B

CIMNCOK LIeHHbIX 6ymar, KOTOpbl€ MOIyT ObITb 06ecnevyeHnem no HEeNnoOKPbITbIM MO3NLUNAM.

3.10 MpuHYAMTENBHOE 3aKpbITUEe MOXET OblTb Bbi3BAHO WM3MEHEHMEM 3HAYeHUI CTaBOK
pucka, paccYMTbiBaeMbIX KIMMPWUHIOBOW opraHusaumen u (Unum) ucnosb3yembix Gpokepom B

CBA3U C yBEJTMYHEeHNEM BONATUITIbHOCT COOTBETCTBYHOLLNX LEHHbIX 6ymar.

3.11 Ona KnueHTa, coBepLualowero caenku ¢ MHOCTPaHHbIMW LleHHbIMKM Gymarammn Ha
BHeLHMX TOproBbIX Nnowaakax, NpuHyanTenbHoe 3akpbiTne HenokpbITbIX NO3ULUIA MO LIEHHBIM
Oymaram moxeT ObiTb Bbl3BaHO TpeboBaHusiMu BeblwecTosiwero 6pokepa, OkasbiBarLLEro
ycnyrn bpokepy npu COBEpLLUEHNN CAENOK C TAKUMU LIEHHbIMW BymMaramu Bo BHELLHMX TOProBbIX
cuctemax. B cBa3n ¢ ykasaHHbIM KrnnMeHT HeceT pPUCK BO3HUKHOBEHUSI YObITKOB, BbI3BaHHbIN
HEeOOXO4MMOCTbIO 3aKpbITUSS CBOMX HENoOKpbITbIX MO3MUMA MO TakMM LeHHbIM Oymaram no

TEKYLLUMM LieHaM.
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3.12 Bo Bcex aTux cnyyasix NnpuHyAUTENbHOE 3aKpbiTME MO3MLMN MOXET NPUYUHUTL Bam
3HaunTenNbHbIE YObITKWM, HECMOTPS Ha TO, YTO MOCNE 3aKpbiTUS MO3MLMM U3MEHEHME LEH Ha
bUHAHCOBbIE WHCTPYMEHTbI MOXET MpUHATL GnaronpuaTHOe Onsi Bac HanpasfeHue, U Bbl
nonyymnn 6el goxon, ecnu Obl Bawa no3uums He 6bina 3akpbiTa. Paamep ykasaHHbIX yObITKOB
npy HeGNaronpmMaTHOM CTEeYEHUN OBCTOATENBCTB MOXET NPEBBLICUTE CTOMMOCTb HaXOOALLMXCS

Ha BalleM CHETY aKTUBOB.

3.13 Puck nuksmgHocTn. Ecnn BennymMHa HEMOKPLITOM MO3NLUK MO OTAENbHbIM LEHHbIM
Oymaram sBNSeTCs 3HAYMMOM B CpaBHEHUN C OOBEMOM COOTBETCTBYIOLLMX LIEHHbIX Bymar B
cBobogHoM obpalieHum n (Mnun) B cpaBHEHMM C 0O BEMOM TOProB Ha OpPraHM30BaHHOM pPbiHKE,
PUCK NWKBMAHOCTM MNPWU COBEPLUEHUN MapPXMHANbHOM W HEMOKPLITOM CAESNKW YCUIMBaEeTCs.
TpyaHocTn ¢ npnobpeTeHnem unm Nnpoaaken akTMBOB MOTYT MPUBECTU K YBENTMYEHNIO YObITKOB
MO CpaBHEHWUIO C OObIYHBIMK caenkamn. AHaNoOrM4yHO HeOOXOAMMO YyYMTbIBaTb BO3pacTatoLLMM
PUCK NMKBMOHOCTM, ecnu obecneyeHneM Ballel HEMOKPbLITOM MNO3UUMU SBASKOTCA LEHHble
Oymarm ©n Ona  3akpbiTUA  HEMOKPbITOM No3vuum  MoxeT noTpeboBaTbca  peanusaums

CyweCTBEHHOIo KoJin4ecrtBa LUEHHbIX 6ymar.

3.14 Bawwn nopyyeHus, HanpaBrfeHHble Ha OrpaHuMyYeHue yObITKOB, HE Bcerga MoryT
orpaHvyuTbL NoTepu OO0 npednonaraeMoro YpoBHSA, TakK Kak B paMKax CKragblBaloLllencs Ha
PbIHKE CUTyauMn UCMNOSIHEHME TaKoro MOpPyYeHUsa Mo yKa3aHHOM BaMu LieHe MOXeT OKa3aTbCs

HEBO3MOXHbIM.

3.15 YunTbiBas BbILLEN3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESIbHO PaACCMOTPETb
BOMPOC O TOM, SABMAAOTCA IM PUCKW, BO3HMKAKOLWME MNpW NPOBEAEHUM COOTBETCTBYHOLLMX
onepaunn, npuemrembiMn s Bac C y4eTOM BalUMX MHBECTULMOHHBIX Lenen n ouHaHCOBbIX
BO3MOXHoCTel. [laHHasa [eknapauusi He nMeeT CBOEWN Lenbl 3acTaBuUTb Bac OTKasaTbCs OT
OCYLLECTBIEHUS TaKMX onepauunn, a npmsBaHa NoOMoYb BaM OLIEHUTb MX PUCKU U OTBETCTBEHHO
NnogonTM K pELLEHUO BOMpoca O Bbibope Ballen WHBECTMUMOHHOW CTpaTermm u YCrioBui

norosopa ¢ bpokepowm.

Y6eautechb, 4TOo HacTtosllaa [leknapauus O puckax MOHATHA BaM, U NPU HeobxoaumocTu
nonyynte pasbsiCHeHMst y bBpokepa WNM  KOHCymNbTaHTa, CreuvanusvpyloLllerocs Ha

COOTBETCTBYIOLLUX BOMpocax.

CTATbA 4. PUCKWU, CBA3AHHbIE C COBEPWIEHMEM COENNOK C HEMNOJIHbIM
NOKPbITUEM, U 3AKINIOYEHUEM ®bIOYEPCHbIX JOIrOBOPOB

4.1 Mpu coBepLUEHUM CAENOK C HEMOSHbIM MOKPLITUEM, U 3aKMoYeHNEM (PbOYEPCHbIX

gorosopos KnneHT HeceT NOBbILLEHHbIE PUCKN, NOCKOJIbKY NMOMMUMO PUCKOB, CYLLECTBYHOLLNX U
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npu oOblYHOM TOproBre Ha (OHAOBOM pPbIHKE, MPU KOTOPOM HEe BO3HMKAET HEMOKPbITbIX

no3nunmn, Yy KnneHTa BO3HUKaIOT cneaywuwme AONOJTHUTENbHbIE PUCKU!

4.2 Mpn coBeplIeHMM Ha PbIHKE LEHHbIX Oymar coenok C HenomHbIM MOKPbITUEM,
BO3HMKHOBEHUM  HEMOKPbITOW no3vunm  KnueHT HeceT LUEeHOBOM pPUCK MO  aKTMBaw,
npnobpeTeHHbIM Ha COBCTBEHHbIE CPeacTBa, Mo akTMBaM, MO KOTOPbIM BO3HWKMA HENoKpbITas
no3nums, Tak u No akTueam, sBnsawWwmMmcs obecnevyeHmem ncnonHeHus obssatenscts KnueHta
nepeq bpokepom. Takum o6pas3om, BenvYMHA aKTMBOB, MNOABEPratoLMXCA  PUCKY
HebnaronpuATHOro U3MeHeHUs LeHbl, bonblue, Hexenu Npu obblIYHOW TOproBre, B pesynbtarte
KOTOPOM He BO3HMKAET HEMNOKPbITbIX M BPEMEHHO HEMOKPbITbIX MO3MUMA MO  aKTMBaM.
COOTBETCTBEHHO M YObLITKM Npy Hann4ymum B noptdene KnveHta HENOKPLITON NO3ULUKN MO aKTUBY
MOrYT HacTynuTb B 6ONbLUMX pa3mepax, MO CPaBHEHUIO C TOProBren, B pesynbTate KOTOPOn He
BO3HMKaET HEeMOKPbITbIX MNO3UUUMN MO akTMBam, B TOM YMCNE CYLIEeCTBEHHO MpPeBbICUTL
CTOMMOCTb akTMBOB KnuneHTa, Haxogsawmxcs B obecrneyeHun ucnonHeHmsa KnneHTom CBOMX
obaszaTtenbctB nepen bpokepom. BenunuvMHa noTtepb B cryvyae HebnaronpusiTHoro Ans
noptcens KnueHta ABMXEHUS pblHKA YBENMYMBAETCHA MpU yBenMYeHun «nnedax». [pu atom,
€Cnn HenoKpbITas No3nuusa BO3HUKNA UK yBenuMuunach B pesynbtate Npoaaxu LeHHbIX Bymar
n(MnNn) MHOCTPaAHHOW BankoTbl, BENIMYMHA YObITKOB HUYEM He orpaHmvyeHa — KnueHT obs3aH
nepegatb ykKasaHHble LEHHble Oymarn He3aBUCUMO OT W3MEHEHWs ux cTtoumocTu. [lpu
HebnaronpuaTHoM gns KnueHTa ABMXEHMM LEeH ANs NOAAEP)KaHUSA 3aHATOM Ha PbIHKE MO3ULMK
no dbloYepCHbIM KOHTpakTaM OT KnveHTa mMoxeT notpeboBaTbCs BHECTUM LOMOSHUTENbHbIE
CpeAcTBa 3HAUMTENbHOrO pasmMepa M B KOPOTKUMA CPOK, KOTOPbIA MOXET OKa3aTbCs

HegocTaTouHbIM Ans KnuenTa.

4.3 [Mpn coBepLleHnM Ha pbiHKE LIEHHbIX OymMar coenok C HEMOSHbIM MOKPbLITUEM, a TaKke
npu 3akniyYeHUn @bYEepPCHbIX O0roBopoB KnueHT HeceT [JONOSHUTENbHbIE PUCKU MNpU
N3MEHEeHUN LeH Ha uUeHHble Bymarn, naMeHeHus LeHbl 6a3MCHOro akTMBa 3akfHYEHHOro Mo
nopyyeHuto n 3a cyet KnveHtTa blOYEpPCHOro KOHTpakTa, U3MEHEHUU Kypca WHOCTPaHHOWM
BantoThbl K pybnto Poccurickon ®epepauumn unm Kpocc-Kypca, yCTaHOBNEeHHoro LleHTpanbHbiM
B6aHkom Poccuickon denepaumm unm CroXnBLLErOCS Ha OPraHM30BaHHbIX TOprax MHOCTPaHHOM

BaOTOMN.

4.4 PUCK NWKBMAHOCTU CyWEecTBYeT Takke, €Cnn BennYMHa HEMOKPbITON Mo3numu,
BPEMEHHO HEMOKPbLITOM MO3ULMM MO LEHHbIM OyMaram, MHOCTPaHHOM BankoTbl sIBNSETCS
3Ha4YMMOW B CpaBHEHUM C 06 BEMOM COOTBETCTBYIOLMX LIEHHbIX GyMar, MHOCTpaHHOW BantoThbl B
cBobogHoM obpalleHun 1 (Mnu) B cpaBHEHUMN C 06 BEMOM TOPrOB Ha OPraHNM30BaHHOM PbIHKeE,
Mpu 3TOM yKasaHHbIA PUCK MOXET ycunmeaTtbcs. TPyAHOCTU C NpuobpeTeHnem unm npogaxei

aKTBOB MOTYT NMPpUBECTU K YBEJTNMHYEHNIO y6bITKOB no CpaBHEHUIO CO CcAelNikaMu, onepaunamm, He
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BnekywmnmMmmn BO3HUKHOBEHUA  HENOKPbITbIX nos3numn, BPEMEHHO HEeNOKPbITbIX No3numi.
nOpy‘-IeHVIFI KnneHTa, HanpaBJieHHblE Ha OrpaHn4yeHune y6bITKOB, HEe BCerga MoryTt orpaHu4dmnTb
notepu Ao npeanoriaraeémoro Knnentom YPOBHA, TaK KakK B paMKax CKnagblBaloLLencs Ha PbIHKE
cutyaumn MCrosiHeHne TaKoro nopyyvyeHua no yKa3aHHOI7I KnneHToM LeHe MOXeT oKasaTbCs

HEBO3MOXHbIM.

4.5 CnUCKN LIEHHbIX 6ymar / MHOCTPaHHbLIX BalkT, MPpUHNMaeMbIX B obecneyenne,
CMNCKN LUEHHbIX 6ymar / MHOCTpPaHHbIX BankT, MO KOTOPbIM BO3MOXHO BO3HMKHOBEHWNE

HEMOKPbLITON NO3nLMK, onpeaensioTcst bpokepoM camocToATeNbHO, B CBA3M C YEM:

° ncknovyeHne bpokepomMm LeHHOW Oymaru / MHOCTpPaHHOM BanktoTbl U3 TOMO WKW MHOIO
cnucka MoxeT noenedyb CHwxkeHne HIIP1 3HayeHusa Hwke 0 (Hynsa), U Kak cneacreue
HeLonMyCTUMOCTb MPUHATMA U MUcnonHeHuss bpokepom nopydeHns KnmveHta Ha coBeplueHue
COENKM NN onepaunn, KoTopasi MOXET NOBIeYb AarbHENLWee CHUKEHME CTOMMOCTM NopTdens
KnueHTa, n kak cnegcrteme MoXeT noBneyb YobITkn Ans KnveHTta, 0OTBETCTBEHHOCTb 3a KOTOpbIe

HeceT UCKIoUNTENbHO KrneHT;

° ncknovyeHne bpokepom ueHHOM Oymaru/MHOCTpaHHOM BamnTbl U3 TOrO UMW MHOIO
cnmcka MoxeT nosrieyb cHkeHue HINP2 3HaveHnsa Huxe 0 (Hyns), 1, Kak cneacraune, 3akpbiTue
bpokepom nosvuun KnueHTta, Bnekywero HeraTtMBHble nocrnegctBna ans  KnueHra,

OTBETCTBEHHOCTb 3a KOTOPblE€ HECET UCKITIOYNTESIbHO KnuneHrT;

° ncknovyeHne bpokepom uUeHHoW Oymarm u3 crnmcka LeHHbIX Gymar / MHOCTpaHHOM
BantoTbl, MO KOTOPbIM BO3MOXHO BO3HUKHOBEHME HEMOKPbLITOM MNO3ULUK, MOXET MOBIeYb
BO3HUKHOBEHME HEMOKPLITON NMO3MumMmn No LiEeHHOW Bymare / MHOCTpaHHOW BantTe, NO KOTOPOW
3TO ABNAETCHA HEQOMNYCTUMbIM, U KaK CneacTBUe HEBO3MOXHOCTb nofaun KnneHTom nopyyeHuns
Ha COBepLUEHNE Kakux-nmbo caenok 1M onepaumi, MNOMUMO 3aKPbITUS YKa3aHHOW HEMOKPbITOM
no3vummn n/unu no npogaxe 3a cyet KnmeHTta MHbIX LeHHbIX Gymar, MHOW MHOCTPaHHOW BantoThbl
NN 3aKpbiTUE MO3ULUIN NO (PblOYEPCHbIM KOHTpakTam, B pesynbTaTe KOTOpbIX B nopTtderne
KnueHTa He BO3HMKHET HEMOKPbITAA No3nums, YTo noeneyeT ansa KnveHta puck NUKBUOHOCTU U

LLeHoBOM pUCK 1 MOXeT noBJiedb HeratuBHblE€ NOCIeaACTBUA ONnA KnuneHTa;

° UCKINK4yeHne EpOKepOM LEHHOM 6ymarm / I/IHOCTpaHHOIZ BaJMlOTbl U3 CNUCKA LEHHbIX
6ymar / MHOCTPaAHHbLIX BalkT, MO KOTOPbIM BO3MOXHO BO3HMKHOBEHWE HeI'IOKprTOIZ no3nuunn,
Brie4yeT HeagonyctumoCTb COBepLUEeHUA COENIOK U onepau,mﬁ no nopy4yeHunto KnueHta, B
pe3ynbTaTe KOTOPbIX MOXET BO3HUKHYTb HENOKPbITasA NO3nuna no yka3daHHbIM LEHHbIM 6y|v|ara|v|
/ MHOCTPaHHbIM BallloTam, YTO B pedynbTaTe MOXET MNoBJiedb HeratTuBHble MocneacTtBnda And

KnuneHTa, OTBETCTBEHHOCTb 3a KOTOpbl€ HECET UCKITIOYNTETTbHO KnuneHr;
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o BKIMIOYEHME LiEHHbIX GyMar B CMMUCOK LIEHHbIX GyMar/MHOCTPaHHbIX BantoT, MO KOTOPbIM
BO3MOXHO BO3HWKHOBEHME HEMOKPLITON MO3ULUMKM, BREeYeT y4eT CTOMMOCTU TakMX LIEHHbIX
6ymar, MHOCTpaHHbIX BantoT B noptdene KnveHTa n BO3MOXHOCTb COBEPLUEHUS MO NOPYYEHMIO
KnueHTa coenok u onepauuid, BREKYLMX HEMOKPbITYD MO3ULUMI0O MO YKa3aHHbIM LEHHbIM
6ymaram / MHOCTpaHHbIM BanTaMm, a, criefoBaTerlbHO, MOBblEHNE puckoB KnueHTa, 4YTo B
pesynbTaTe MOXET MOBMeYb HeraTuBHble nocneacTeus anst KnveHta, OTBETCTBEHHOCTb 3a

KOTOpbl€ HECET UCKITIOYNTETIBHO KnuneHrT;

4.6 Mpn nogaye NOpPyYEHUN Ha COBEpPLUEHME COENOK W/MNK onepaunin, B CBHA3N C
KOTOPbIMM MOFYT BO3HUKHYTb WMAW YBENUYUTLCA HEMOKPbITble MO3vunn, MNpu COBEPLLUEHUN
caenok wu/wunu onepauurM, B CBSA3M C KOTOPbIMW MOFYT BO3HWKHYTb WMAN  YBENUYUTLCS
HEeMNoKpbITble NO3MLUMK KNNMEHT JOSMKEH YYUTbIBATb, YTO BO3MOXHOCTb PacrnopsiKEHUS akTUBaMu,
ABNAOLWMMUCA obecrneyeHnem No TakMM caenkam, onepaumsim orpaHmyeHa. Mimywecrtso (4acTb
nMyLlecTsa), npuHaanexauiee KnveHTy, B pesynbtate CoOBepLUeHUs caernok n/unu onepaunin, B
CBSI3M C KOTOPbIMU BO3HUKHYT UIK yBENMYaTCA HENOKPbITbIE NO3NLUK, SiBRsieTCa obecnevyeHnem
ncnosnHeHusa obsasaTtenscTB KnveHTa nNo caenkam u onepaumsiMm 1 BO3MOXHOCTb pacrnopsiXeHus
YKa3aHHbIM MMYLLECTBOM MOXET ObITb OrpaHn4eHa BnroTb A0 NOSIHOMO 3anpeTa COBepLUEHUs C
HUM Kakux-nmbo caenok u onepauun. Pasmep obecneveHus onpefensieTtca B MNopsaake,
npegycMoTpeHHoM [JoroBopoM obecnyxmBaHusa, u B pesynbtate KnmeHT MoXeT ObiTb orpaHuyeH
B BO3MOXXHOCTW pacnopsXaTbCq CBOMM UMYLLLECTBOM B HOMbLUEN CTENEHN, YEM 4O COBEPLUEHNS
CAENOK W ornepauun, B CBA3M C KOTOPbIMW BO3HUKNN WUAW YBENMYUIIUCHE HEMOKPbIThbIe WNn

BpeéMeHHO HENOKPbITbIEe MO3NLINN.

4.7 B cnyyae npuHatua HITP2 3HayeHunss Huwxke 0 (Hynd), a Takke B WUHbIX Criyyasx,
npegycMoTpeHHbix [JoroBopom ob6cnyxuBaHus, Bpokep ocywiecTBnsaeT 3aKpbiTHe
nosvumn  Knventa (npuobpeTtaetr, npoAaét  uUeHHble  Oymaru, MHOCTpaHHyl BanioTy,
3aknyaeT bloYepCcHble OOroBopbl 3a cyeT KnueHTa), a Takke OTMEHseT akTuBHble [lpukasbl OO
OOCTUMXKEHNS COOTBETCTBYIOLLEIO YPOBHS, onpegeneHHoro [loroBopom o06CnyXmBaHus, BNMOTb 0
NOJTHOIro 3aKpbiTUA BCEX HENOKPbITbIX U BPEMEHHO HENOKPbITbIX I'IO3I/ILI,I/II7I, aHHYIMpOBaHUA BCeEX
AKTUBHbIX |_|pI/IKa3OB, npu 3TOM CPOK 3aKpbITUA I'IO3I/ILI,VIIZ no I'IOpTd.)eJ'IFIM KIMMEHTOB, OTHECEHHbIX K
KaTeropummn KnnmeHtoB CO CTaHAAPTHbIM UM NOBbILUEHHbIM YPOBHEM pPUCKa, OrpaHn4yeH, B CBA3N C 4eM
Bpokep 00s3aH pPyKOBOACTBOBATbLCS YyKaszaHHbIM CPOKOM W He BMpaBe OOXMAATbCA YIy4lleHus
KOHBIOHKTYPbl Ha PblHKE LEeHHbIX Bymar U M3MeHeHus ueH B nonb3y KnueHTa. YKasaHHble cAenku
3aKpbITVS NO3ULMIA MOTYT BbITb coBepLUeHbl Bpokepom BHe 3aBMCMMOCTU OT COCTOSIHUS PbIHOYHBIX LIEH,
KOTOpble MOTyT GbiTb HEBbIrOAHBI AN KnueHTa, 1, Kak cneacTsue, NoBreyb 3a co60n BO3HMKHOBEHME Y
KnueHTta ybbITKOB, OTBETCTBEHHOCTb 3@ HaCTYMMEHUe KOTOPbIX BO3roXeHa Ha KnueHTa, HeCcMoTpsi Ha
TO, YTO MOCME 3aKPbITUS NO3UUMM U3MEHEHWE LEH Ha (PUHAHCOBbIE WMHCTPYMEHTbI MOXET MPUHSTb
6naronpuatHoe Ans KnueHTta HanpasneHnve, u KnueHT nonyuun 6bl goxod, ecnu Gbl ero nos3vumst He

Obina 3aKpbiTa. Pa3mep YKa3aHHbIX y6bITKOB npu He6J'IaFOI'IpI/IFITHOM CTEYEHUN OBCTOSATENLCTB MOXET
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NpeBbICUTb CTOMMOCTb HaXOoAALUXCA Ha CHEeTY KnneHta aktmBoB. OTBETCTBEHHOCTb 3a HeraTMBHblE

nocneacteunsa ana KnneHTta HeceT UCKNYNTENBHO KrneHT.

4.8 Ona 3akpbltna bBpokepom nosvuuin  KnveHta He Tpebyetca OTAENbHOro

OONOJTHUTESTbHOIo nNopy4veHuna KnneHta Ha 3aKpbIiTne No3nLNN.

4.9 MpuHatne HMP2 3HaveHna Huxe 0 (Hyns), BRekyllee B criydyasix, NnpeaycMoTPEHHbIX
[oroBopoMm 0BCnyxuMBaHUs, 3aKpbiTUe MO3ULMIA MOXET ObiTb Bbl3BAHO B TOM 4uCrie, HO He

orpaHnymBasncCb:

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

konebaHnamm PbIHOYHbIX LIEH,
® Tpe60BaHVIF|MVI HOPMaTUBHbIX aKTOB,

° UCKINK4YeHNnEeM 5pOKepOM LEHHbIX 6ymar N3 CrNncka UeHHbIX 6yMaF/I/IHOCTpaHHbIX
BanwT, NPUHUMaEMbIX B obecneyeHune, n/Mnun cnmcka LeHHbIX 6yMaF/MHOCTpaHHbIX BaskoT, Mo

KOTOPbIM BO3MO>XHO BO3HVUKHOBEHNE HeﬂOKprTOVI nosnuun,

® N3MEHEHNEM 3HAYEHUI CTaBOK pucka, paccymTbiBaeMbIX KJ'II/IpI/IHFOBOI7I OpFaHMSaLlMeIZ n
(I/IJ'II/I) MCNoJib3yeMblX 6p0Kep0M B CBA3MN C yBeIIMYEeHMEM BONaTUIIbHOCTU COOTBETCTBYHOLLUKUX

LieHHbIX GyMar, MHOCTPaHHbIX BantoT, PblOYEPCHBIX JOrOBOPOB;

o He BHeceHneM KnueHToOM [OMnOfHUTENbHbIX CPEeACTB, TPeOyeMblX KO BHECEHUIO B
KOPOTKMIA CPOK, KOTOPbI OKasarncst HegocTaTtodeH ans KnueHTa, ans npyueeaeHus obecneyeHus

B COOTBETCTBUE C TpebOBaHMAMN HOPMATMBHbIX akTOB U [loroBopa 06CnyXmuBaHusl.

4.10 B cnyyae otcytctBus y KnuneHTa OeHEeXHbIX cpeactB UM (Mnn) ueHHbIX bymar B
KonuyecTtBe, [AOCTAaTOMHOM [Ans  uchnonHeHuss obssatenbctB  KnveHta, B TOM  4ucne
obAsatenbCTB MO cAenkaMm, WHbIM onepaumsM, obA3aTenbCTB MO onnaTe pacxodoB W
BO3HarpaxaeHusi, 1 Hannyma B COOTBETCTBYLWeM noptdene KnneHta BpeMEHHO HEMOKPLITOM
no3numn rno COOTBETCTBYIOLLIEMY aKTUBY B COOTBETCTBYIOLLME CPOKU pacyeToB, bpokep Bnpase
3aKno4YnTb OHY WNM HECKOmNbKO caernok kynnu/npogaxw, caenok PENMO, caenok ceon, ans
obecrneyeHnsa HanMuua OeHeXHbIX CpeacTB U (Mnn) UeHHbIX Bymar v nepeHoca/3akpbiTus

BpPEMEHHO HEMOKPbLITbIX NO3nLNN.

411 3akni4YeHne cOenok nepeHoca MO3vUNM, 3aKpbITUS MO3MUMA MOXET Breyb AJ1s
KnveHTa BO3HUKHOBEHWE AOMOSMHUTENMBHbLIX PACXO4OB, CBA3AHHbLIX C 3aKMOYEHUEM YKa3aHHbIX
COENOoK, U BO3MOXHO BIEKYLUMX HEBO3MOXHOCTb OCyLlecTBneHus KrnveHTom npas M3 LiEHHOW
B6ymarn, kotopble Obl KnveHT umen BO3MOXHOCTb OCYLLECTBUTb B Crydae, ecnu Obl LeHHble
Gymarn He Obiny OTYYXXAEHbI NO yKasaHHbIM cAefnikam, B TOM 4uCre, HO, HEe OrpaHUYMBasiCb,
npaBa Ha MosfyvYeHne AMBMAOEHOOB, MPOLEHTOB U (MNIM) MHOrO pacnpefeneHusl Ha LEeHHble

Oymaru, NnpenmMyLLEeCTBEHHOrO npasa NpuobpeTeHnsa LeHHbIX Bymar, BknoYvasi LeHHble Bymarn
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OONOJIHUTENTbHOIO BbIMNYCKa, npaBa Ha yd4acTtue B ynpasiieHnn ropnan4ecknm JinlOM-aMUTEHTOM

LEeHHbIX 6ymar, ABINAKOLWLNXCA nNpeaMmeToM caenk nepeHoca no3nuni.

4.12 B cnyyae Hepeanusaumm bpokepom cBOero npasa Ha 3akroyeHue caernok nepeHoca
nosunumm, nMbo B criydae HEBO3MOXHOCTU 3akrtoveHns bpokepom caenok nepeHoca nosvuum B
CBSA3N OTCYTCTBMEM MOLaHHbIX B TOProBYK) CUCTEMY BCTPEYHbIX 3asBOK MPOTMBOMOSOXKHON
HanpaBiEHHOCTH, YAOBNETBOPSAIOLLMX BCEM YCITOBUAM 3asBOK bpokepa, BpeMeHHO HenokpbITas
no3vumsa NO AEeHeXHbIM cpefcTBaM/MoO UeHHbIM Gymaram B COOTBETCTBYKOLWEM nopTdene
KnueHta moxeT 6bITb nepeHeceHa KnunpuHroBown opraHmsaunen (KnnpuvHroBbiIM LIEHTPOM)
NnocpeacTBOM MPUHYAUTENBHOIO 3akntovyeHna ¢ bpokepom, gencreyowMm 3a cdeT KnneHTa,
caenkn PEMNO (coenok kynnu-npogaxu ueHHbIx 6ymar) no LWTpadHon crtaBke 3a nepeHoc
nosuuMmM nNo AeHbram/rno UeHHbIM 6Gymaram COOTBETCTBEHHO (Odanee — wTpadHaa craBeka
KnupuHroson opraHudaumm (KnupuHrosoro ueHTpa)). [lpm atom LTpadHas craBka
KnupuHroson opraHmsaumm (KnvpuHroBoro uUeHTpa) sBnseTca AWMHAMUYECKMM  PUCK-
napaMmeTpoM, 3Ha4yeHne KOTOpOoro MoXeT ObiTb un3MeHeHO KrnnpuHroBom opraHusaumen
(KnupuHroBbiM LEeHTPOM) B OQHOCTOPOHHEM nopsaake 6e3 npeaBapuUTeSibHOroO cornacoBaHus U

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

4.13 [oroBopoMm  obcnyxmBaHua  nNpegycMoOTpPeHO  npedocTtaBrieHne  bpokepom
COOTBETCTBYWOLWEN MHOPMauUMM nyteM €€ pasMelleHuss Ha cante www.ffin.ru B ceTu
NHTepHeT, nnbo nocpencTBOM MpeaocTaBrieHNss BO3MOXHOCTM 3alUMLLIEHHOrO gocTyna K
nHdopmauum nocpeactesom cuctembl TPEWOEPHET unu Cuctembl QUIK, nubo nyTem
HanpasneHns COOTBETCTBYIOLWEN NHGOPMaLMK No TenedoHy, No agpecy 3NeKTPOHHOW MOoYThI,
yKasaHHbIM B AHKETE KIIMeHTa, B CBA3N C YeM y KnveHTa MOXeT BO3HUKaTb PUCK HEMONYYEeHMs
UM HECBOEBPEMEHHOIO MOSTyYEHUS CYLLECTBEHHON M 3HaAYMMOM MHGOpPMaLMK, PUCK AocTyna

HEeYNONMHOMOYEHHbIX 1L, K YKa3aHHOW MHopMaLmn.

4.14 MpeaycmoTpeHHble [OroBopom OOCNYyXMBaAHUS OrpaHUYEHUs Ha COBepLUEHue
COeriok 1 ornepaunin, B CBA3N C KOTOPbIMUA MOTYT BO3HUKHYTb UMW YBESIMYUTLCS HEMOKPbIThbIe
NN BPEMEHHO HEMNOKPbITbie No3nLUuK, B TOM YUCTIE CBSA3AHHbIE C MakCUMasibHbIM A0NYCTUMbIM
OTKINOHEHMWEM LUeHbl MO caerike, BNeKkylen HEnoKpbITY NO3vuUUKD, MakCUMarnbHO OOCTYMNHbIM
OTKITOHEHNEM LiEHbI MO (PblOYEPCHOMY AOrOBOPY C TpeboBaHMEM O BKNIOYEHUN LiEeHHbIX Bymar /
WHOCTPaHHOW BaniTbl B COOTBETCTBYHOLME CMUCKA LEHHbIX Oymar / WHOCTpaHHbIX BartoT,
onpenensemMmble bpokepoM CaMOCTOATENbHO, WM HanNUyuM MO COOTBETCTBYIOLWMM LEHHbIM
Bymaram, MHOCTpaHHOM BanTe U(nnn) pbioYepCcHbIM 4OrOBOPOM PaCKpbITbIX B ceTh NHTepHeT
CTaBOK PpUCKa KITMPUHIOBOM OpraHuM3auumun, NpUMEHsieEMbIX MPU OCYLLECTBIEHUM KNUpUHra C
y4yacTueM LEeHTPanbHOro KOHTpareHTa WM pacCYMTbIBAEMbIX KIMPUHIOBOW OpraHusauunen,

MOTyT MPUBECTU K BO3HWKHOBEHMIO Yy KnuneHTa [ononHUTEnbHOro yobiTka (peanbHoro yobiTka,
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Hegonofny4eHHoONn npuodbinn), OTBETCTBEHHOCTb 3a KOTOpPbIA B MOfMIHOM oObObeme Hecet

NCKNIYUTENBHO KrneHT.

4.15 Puck BO3MOXHbIX YObITKOB, KaK pearnbHblX, Tak U B BUAE YNYyLWEHHOW BbIrogbl, a
TaKke U pUCK Npounx HebrnaronpuATHbIX AnNa KnueHta nocneactBun, CBA3aHHbLIX C NPUEMOM
BpokepoM u ucnonHeHnem, ¢ oTkasoMm bpokepa B npuveme W/Mnu MUCNOSTHEHUN MNOPYYEHWUI
KnveHTa Ha coBepLUueHne caenok u/unum onepauun, B pesynbtaTte UM B CBSA3WM C KOTOPbIMU B
noptdene KnneHTa MOXeT BO3HUKHYTb HEMNOKpbITas WUAN BPEMEHHO HEernokpbiTas no3vums,
CBA3aHHbIX C OTKasom bpokepa B npueme u/uvnn mcnonHeHUM nopyveHnn KrnveHTa Ha
coBepLUeHne caenok u/mnu onepauun NO UHbIM OCHOBAHWUSAM, NMpefyCMOTPEHHbIM [oroBopom

06CJ'Iy)KVIBaHVIFI, HeceT UCKNoUMNTENbHO KnneHT.

4.16 Puck BO3MOXHbIX YObITKOB, KaK pearnbHblX, Tak U B BMAE YNYLWEHHOW BbIrogbl, a
TaKkKe U pUCK NpPoYMx HebnaronpuATHbIX Ans KnueHta nocrneacTBuii, CBA3aHHbIX C OTHECEHUEM
ueHHon B6ymarn / MHOCTpaHHOW BarnoTbl K HEMWKBMAHBLIM LIEHHbIM OGymaram / MHOCTpPaHHOWM
BantoTam, C BKIMIOYEHMEM WUIN UCKIIOYEHMEM LIEHHbLIX Bymar / MHOCTPaHHbIX BarntoT U3 CNUCKOB
LeHHbIX Bymar / MHOCTpaHHbIX BasroT, NO KOTOPbIM BO3MOXHO BO3HUKHOBEHWE HEMOKPbITOM
no3nunn, U3 CNUCKOB LEHHbIX Bymar / MHOCTpaHHbIX BartoT, NpMHUMaeMbix B obecnedveHue;
CBSA3aHHbIX C BO3HWMKHOBEHWEM HEMOKPbITON W/MNM BPEMEHHOW HEMNOKPbITON Mo3uuuun, ¢
HebnaronpuaTHeiM  And  KnveHTa  U3MeHeHWeM  3HayeHuh  CToOMMOCTM  nopTtdens,
COOTBETCTBYIOLLErO €My 3Ha4YeHUs HavanbHOW W MuHMManbHon mapxu, HIP1, HIP2,
HebnaronpuatTHblX Ans KnveHta nocneacTtBuKr, CBSA3aHHbIX C 3aKpbiTUEM WU NEPEHOCOM
nosvunn bpokepom; aHHynupoBaHneM BpokepoM akTMBHbIX 3asiBOK KrnneHTa; CBS3aHHbIX C
HeGnaronpuaTHbiM Ana KnveHTa wu3MeHeHMeM LUeH Ha UuUeHHble Oymaru, ueHbl (Kypca)
WHOCTPAHHOW BanTbl, UeHbl ©as3ncHoro aktmea bHYEPCHOro [OroBopa; CBA3aHHbLIX C
HECBOEBPEMEHHbBIM MOMy4YeHMEeM Wnn  HenonyvyeHnem KnueHToM 3Ha4yMmon AOns Hero

NHGOPMaLMKN, HECET UCKNIOYNTENBHO KnneHT B NonHOM o6beme.

4.17 Pucku, koTopble CBsi3aHbl C COBEPLUEHNEM CAENOK C HENOSHbBIM NMOKPbLITUEM, a Takxe
3aKkrtoyeHnem ObloYEepPCHbIX LOroBOPOB B CBA3W C COBEpPLUEHWEM COENOoK U/vnn onepaumin rno
[OroBOpy Ha BeAeHuWe MHAUBUAYaNbHOMo MHBECTULMOHHOIO cYyeTa, CyLeCTBEeHHO MNpeBbiwatoT
puckn n apnaTca 6onee 3HauUTENbHbIMU, YEM PUCKU, KOTOPblE CBSAA3aHbl C COBEPLUEHWEM
CAENOK C HEnomHbIM MOKPbITUEM B CBSA3M C COBEPLUEHMEM CAENOK W/vnum onepauun no
[oroBopy obcnyxmnBaHud, He NpegycMaTpmBaloLLEeMy OTKPbITUE U BeeHUe UHOMBUAYaNbHOro

MHBECTULUMNOHHOIO c4yeTa, B YHaCTHOCTU, HO HE OrpaHn4YnBasnCb:

® B CBA3N C HEBO3MOXHOCTbIO Nepenayvyn LUEHHbIX 6y|\/|ar n VIHOCTpaHHOVI BanoTbl O14
ydyeTta Ha unHamsmagyalsibHOM MHBECTULUMOHHOM c4eTe, B TOM 4ucrne, HO He OorpaHn4nBadcChb, B

uenax 3akpbltuss KnveHToOM (BpeMEHHO) HEemnoKpbITOW no3vumm Mo LeHHon Oymare / no
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WHOCTPaHHOW BantoTe, B LENsX MOBbILWEHNS CTOMMOCTU noptdens, B Lensx nocrneayoLlen
npooaxu LeEHHbIX Bymar Ons 3akpbliTUsi KIMEHTOM (BPEMEHHO) HEeMOKPbITOM Mo3uUuUMK Mo
AEHEXHbIM cpeacTBaM, UNu ANs NOBbILLEHUS CTOMMOCTM nopTdens, Ans npuobpeTeHns UHbIX

LEeHHbIX Bymar v 1.0.,

° B CBHA3W C HEBO3MOXHOCTbI Mepedadn [OeHexXHblX Cpeacts Ansg  ydeta Ha
WHOMBMAYANbHOM NUHBECTULMOHHOM CcYeTe B CymMMe B coBokynHocTu 6onee 1 000 000 (ogHoro
MUNNMoOHa) pybnen B TevyeHMe KaneHgapHOro roga C ydeToM BCEX paHee nepefaHHbIX
AEHEeXHbIX CPeACTB B TeYeHMe 3TOro KareHgapHoro roga and ydeta Ha MHOMBUAOYaASbHbIX
WHBECTULMOHHBIX cYyeTax, KoTopble Obinn OTKpbITbl KnueHTy apyrummn npodeccroHanbHbIMU
y4yaCcTHUKaMM pblHKa LieHHbIX Bymar. B pesynbTaTe Yyero npu HacTynieHUn OCHOBaHUM NO3NLUK
KnueHta moryT ObiTb 3akpbiTbl OpPOKEPOM UMM MNEPEHECEHbI, MOPYYEHUS KNMEeHTa Ha
COBEpLUEHMNE COENOK UNu onepaumn Moryt 6biTb HE MPUHATBHI U HE UCNOSNHEHbI Bpokepom, B
CBA3M C YEeM KIMEeHT MOXeT MOHeCTU YObITKM, OTBETCTBEHHOCTb 3a KOTOpble HeceT

NCKNIYUTENBbHO KIMEHT.

4.18 3akntoyeHne bloYepcHbIX AOroBOPOB MOAXoasT He BceM KnmeHTam, NOCKOMbKY
COMPSKEHO C MOBbLILWEHHbIM YPOBHEM pucKa. 3aknovyeHne (blYEepPCHbIX OOroBOPOB MNpU
OTHOCUTESTbHO HeBONbLUMX HEBNAronNnPUATHLIX KonebaHUAX LeH Ha pPbiHKE MOXET MOABEPrHYTb

KnneHnta PUCKY SHAYUTESIbHbIX y6bITKOB.

CTATbA 5. OEKNAPALUMUA O PUCKAX, CBA3AHHbIX C NMPOU3BOOHbIMU
PUHAHCOBbLIMU UHCTPYMEHTAMU

51 Llenb HacToswen [eknapaunn — npegoctaBuTb Bam MHdopmaumio 06 OCHOBHbIX

pucKax, CBSI3aHHbIX C NPOU3BOAHbLIMU (PUHAHCOBBLIMWU MHCTPYMEHTaMM.

5.2 [aHHble MHCTpyMeHTbI (hbrovepcsl, hopBapabl, ONUMOHbLI, CBOMbI U Ap.) NOAX0aAT
He BCeM KnuneHTam. bonee Toro, HekoTopble BMAbI NPOU3BOAHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
conpsbkeHbl ¢ 6ONbLIMM YPOBHEM pUCKa, YeM Apyrue. Tak, npoaaxa OMUMOHHBLIX KOHTPaKTOB U
3akroyeHme bHYEPCHbIX KOHTPAKTOB, dhopBapAHbIX KOHTPAKTOB W CBOM-KOHTPAKTOB Mpw
OTHOCUTESTbHO HEBONbLUMX HEBNAroNPUATHLIX KoNebaHUAX LeH Ha pbiHKE MOXET MNOABEPrHYTb
BaC PUCKY 3HayuTesnbHbiX YbObITKOB. C y4eTOM 3TOro, COBEpPLUEHWE COENOK Mo npogaxe
OMUUOHHBIX KOHTPaKTOB U 3aKnoyeHne bloYepCHbIX U (hopBapOHbIX KOHTPAKTOB MOXeT ObiTb
pPEKOMEHOO0BAHO TOSbKO OMbITHBIM MHBECTOPaM, 06ragatommMm 3Ha4YnTeNbHbIMMU (OUHAHCOBBIMMN
BO3MOXHOCTAMM U MPaKTUYECKUMU 3HAHUSMW B 0BnNactu MpUMEHEHUss WHBECTULIMOHHbIX

cTpartervn.

5.3 HacTosiwias paeknapaumsi OTHOCUTCS Takke UM K MpPOU3BOAHBIM  (PUHAHCOBbLIM
WNHCTPYMEHTaM, HarnpaBfeHHbIM Ha CHUXXEHWE PUCKOB APYrMX onepauuin Ha OHOOBOM PbIHKE.

BHumMaTenbHO oueHuTe, Kak Baluu npon3BoHble (*)VIHaHCOBbIe MHCTPYMEHTbl COOTHOCATCA C
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onepaunamMmmn, puckn no KOTopbiIM OHU MPU3BaHbI OrPaHNYnTb, U y6eLI,VITer, 4TO 06BLEM MO3NLMN

Ha CPOYHOM PbIHKE COOTBETCTBYET o6bemy xe,qmmpyemoﬁ no3nunnm Ha CrioT-pblHKe.

5.4 PbIHOYHBIN pucK. MomMUMO 06LWEero pbIHOYHOIO (LEHOBOrO) pUcka, KOTOPbIA HeceT
KNMWEeHT, coBepLUaloLWLmi onepaumnmn Ha pbliHKe LieHHbIX Bymar, Bbl B Clyyae 3akrtoyeHUs Bamu
AO0roBOPOB, ABMNAOLMXCA NPOU3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTaMu, ByaeTte HeCTU puUCK
He6naronpUATHOrO N3MEHEHNS LeHbl Kak (OMHAHCOBbLIX MHCTPYMEHTOB, ABMASOWMXCA Ba3NCHbIM
aKTUBOM NPOM3BOAHbIX (PUHAHCOBLIX WHCTPYMEHTOB, TaKk U PUCK B OTHOLUEHWU aKTUBOB,

KOTOpble crnyxaTt obecne4YeHnem.

5.5 B cnyyae HebnaronpusiTHOrO M3MEHEHUS! LieHbl Bbl MOXETe B CPaBHUTENbHO
KOPOTKUIA CPOK MOTEPSATb CPeACcTBa, sBnsowmecss obecneyeHnemM Npou3BOAHbIX (PUHAHCOBbIX

MHCTPYMEHTOB.

5.6 Mpu  3aKnOYEHUM [OOrOBOPOB, SBMSIOWMXCSH MNPOM3BOAHLIMM  (PUHAHCOBLIMU
WHCTPYMEHTaMN, Bbl [OOIMKHbl Y4YUTbIBATb, YTO BO3MOXHOCTb PaCrOpPsKEHUS aKTUBaMu,

ABnaloWMMnca obecnevyeHnem no Takum Jorosopam, orpaHmn4yeHa.

5.7 MmyLlecTBo (4acTb UMyLLLECTBA), NpMHaanexallee BaMm, B pesynbTaTe 3akroyeHust
[OroBopa, SBMSIOLWIErocs MNPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTOM, OyaeTr sBnsATbcA
obecneyeHneM UCMONHeHUs1 06A3aTeNbCTB N0 YKa3aHHOMY [OrOBOPY M pacnopsikeHue UM, To
€CTb BO3MOXHOCTb COBEpPLUEHMS BaMU COENOK C HUM, ByaeT orpaHuyeHo. Pasmep obecneyeHus
N3MeHsIeTCA B Mopsiake, NpPedycMOTPEHHOM [OroBopoM (crneuudumkaumen KoHTpakta), U B
pesynbtate Bbl MOXeTe ObITb OrpaHW4YeHbl B BO3MOXHOCTM pacnopsikaTbCsl BalLMM

NUMYLLECTBOM B GOnbLUEN CTENEHN, YeM A0 3aKMoYeHUss 4Oorosopa.

5.8 Takke HeobXoOMMO YyYeCTb BO3MOXHOCTb MPUHYAMTENbHOTO 3aKpbITUS NO3ULUMN.
HebnaronpuaTHoe WM3MeHeHMe LeHbl MOXeT nNpuBEecCTM K HeobXoOUMOCTU  BHECTU
AONONHUTENbHbIE CpeacTBa Ans TOro, 4tobbl nNpuBecTn obecrnedeHne B COOTBETCTBME C
TpeboBaHNAMN HOPMATUBHBLIX aKTOB M BPOKEPCKOro 4OroBopa, YTo AOSMKHO ObiTb cAenaHo B
KOPOTKUIN CPOK, KOTOPbIA MOXeT ObiTb HegocTaTouyeH angd sac. Obcnyxueatowmin Bac 6pokep B
3TOM cny4dae BnpaBe 6e3 Balero AOMOMHUTENbHOMO COrnacus «MPUHYOUTENbHO 3aKpbiTh
no3vumo», TO €CTb 3aKNi4YUTb [O0roBOp, SABMSKOWMNCS MNPOU3BOAHLIM  (PUHAHCOBbLIM
WHCTPYMEHTOM, UNn npuobpectn ueHHble Bymarn 3a cyeT BalMX OEHEXHbIX CPeacTB, UMu
npodaTb Bawu LeHHble Bymarn. 3To MOXeT OblTb CAenaHo Mo CyLeCTBYIOLWNM, B TOM Yucne

HEBbIFrOOHbIM, LlEeHaM N NpuBeCTN K BOSHUKHOBEHWNIO Yy BacC y6bITKOB.

59 Bbl MOXeTe MOHEeCTU 3Ha4YnTesnbHbIE y6bITKVI, HEeCMOTpPA Ha TO, YTO NOCJsie 3Toro
M3MeHeHne LueH Ha CbVIHaHCOBbIe MHCTPYMEHTbl MOXET MNPUHATb 6J'IaFOI'IpI/IFITHOG ana Bac

HanpaelieHne n Bbl NOJy4HNUIN Obl goxoa, ecnu 6bl Bawwa no3uums He bbina 3aKpbITa. Paamep


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

FREEDOM lMpunoxeHue Nel k PezanameHmy obcnyxueaHusi Knuenmos OO0 UK « ©pudom DuHaHC»
finance YeedomneHue bpokepa Knuenmy

YKa3aHHbIX y6bITKOB npu He6ﬂal'0I'IpVI$ITHOM CTEYEHUN OBOCTOATENBLCTB MOXET NnpeBbICUTb

CTOMMOCTb Haxogdumnxcd Ha BallemM cHeTy akKTUBOB.

5.10 Puck nukBmagHocTW. TpyaHOCTU C 3aKpbiTUEM MO3ULMIA U MOTEPU B LEHE MOryT
NPUBECTU K YBENUYEHUIO YOLITKOB OT NPOM3BOAHLIX (PUHAHCOBBLIX MHCTPYMEHTOB MO CPABHEHMIO
c o0ObldHbIMM cpenkamu.  Ecnu Bawa wWHBECTMUMOHHAsA cTpaTternss npegycmaTtpvBaeT
BO3MOXHOCTb BO3HMKHOBEHUSI HEOOXOOAMMOCTM 3aKpbITUS MO3MUMM MO COOTBETCTBYHOLLEMY
KOHTPaKTy (MM 3aKMYeHUst CAENKU C UHbIM KOHTPAaKTOM, KOTOpasi CHMXaeT pUCK Mo AaHHOMY
KOHTpakTy), obpaljante BHMUMaHUME Ha JIMKBUOHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK Kak
3aKpbITUE NO3MLUIA NO HENUKBUAHBLIM KOHTPAKTaM MOXET NMPUBECTU K 3HAYUTENbHBLIM YObITKaM.
O6GpatuTe BHMMaHWe, 4TO, Kak MpaBUIO, KOHTPaKTbl C 6onee OTAaneHHbIMU CpoKamu
WCMOMHEHMSI MeHee INUKBUAHbI MO CPaBHEHWUID C KOHTpakKTamMu C OnusKUMmM cpokamu

NCMOJIHEHUA.

5.11 Ecnu 3akniouYeHHbI BaMn OOroBOp, SABNAKOWMACA NPOM3BOAHLIM  (PUHAHCOBLIM
WHCTPYMEHTOM, HEeNnuWKBUAEH, M Yy Bac BO3HMKIA HeobXoOMMOCTb 3akpbiTb MNO3ULMIO,
obsizaTenbHO paccmaTpvBandTe MNOMUMO  3aKpPbITUA  MO3UUMM N0  AAHHOMY  KOHTPAKTy
anbTepHaATUBHbIE BapuaHTbl UCKIIOYEHUS pUCKa NMOCPEACTBOM 3aKITOYEHUSI COEMNOK C MHbIMU
NPoOn3BOAHLIMN (PUHAHCOBLIMU MHCTPYMEHTaMM UK ¢ BasncHbIMKM akTMBamun. Micnonb3oBaHue

alnbTepHATUBHbLIX BApUaHTOB MOXET NMpmBeCcTt K MEHbLLNUM y6bITKaM.

5.12 Bawu nopy4yeHusi, HanpaerneHHble Ha OrpaHWyeHue YObITKOB, He Bceraa MoryT
OrpaHN4YnTL NOTEPU A0 MpeanoriaraeMoro YpoBHS, Tak Kak B pamMkax CkiadblBalollencs Ha
PbIHKE CUTYyauUW UCMOSNTHEHME TaKOro MOPYYEHWsI MO yKa3aHHOW BaMW LiEeHe MOXEeT oKas3aTbCsl

HEBO3MOXHbIM.

5.13 OﬂepaLl,I/II/I C nNpon3sBoaHbIMU C*)I/IHaHCOBbIMVI MHCTPYMEHTaMMU, 0a3nCHbIM aKTUBOM
KOTOPbIX ABNAKTCA LieHHble 6ymarm MHOCTPAaHHbIX SMUTEHTOB UITN MHOEKCbI, paCCYNTaHHbIE MO
TakKuM LUEHHbIM 6ymaraM, BINEKYT TakKXe PUCKU, CBA3aHHble C MHOCTPAHHbIM MNMPOUCXOXOEHNEM

©a3ucHoro akTmea.

5.14 YunTbiBas BbILLEW3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMAaTENbHO PacCMOTPETb
BOMPOC O TOM, SBASAKOTCA JIM PUCKWU, BO3HMKaKOLME MNpU MNPOBEAEHUM COOTBETCTBYHOLLMX
ornepauun, npuemMnemMbiMn ans Bac ¢ y4eTOM BalUMX MHBECTULMOHHBIX Lenen n rHaHCOBbIX
BO3MOXHOCTeN. [aHHasa [deknapauma He MMeeT CBOEW LEefbl 3acTaBUTb Bac OTKasaTbCs OT
OCYLLECTBIIEHNSA TaKMX onepauui, a npu3BaHa NOMoYb BaM OLIEHUTb UX PUCKN N OTBETCTBEHHO
NnogonTM K peLLUeHM0 Bompoca O Bblbope Ballen WMHBECTUMUMOHHOW cTpaTerMm u YCrioBumn

porosopa ¢ bpokepowm.
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5.15 Yb6eaountecb, 4TO Hactosiwas [eknapauuss O puckax MNOHATHA Bam, U Npu
HEeobXoANMOCTH nony4uiTe pa3bAaACHEeHuA y Bpokepa nnu KOHCYNnbTaHTa,

cneunanm3npyrouierocqd Ha CooTBeTCTBYHOLLMX BOMNMpocax.

CTATbA 6. AOEKNAPALUA O PUCKAX, CBA3AHHbLIX C NPUOBPETEHUEM LIEHHbLIX
BYMAI, BKNIOYEHHbIX B TPETUA YPOBEHb, C OB bEMOM BbIMYCKA
HE BOJIEE 1 MIPO PYB., BE3 KPEOUTHOIO PEWUTUHTA,
NMPUCBOEHHOIO KPEAUTHBIM PEUTUHIOBbIM ArEHTCTBOM
SMUTEHTY W/WIN BbIMNYCKY .

6.1 Hactoawaa [Oeknapauus cogepxut B cebe onucaHnme pUCKOB, CBS3aHHbLIX C
NHBECTUPOBaHUEM CpPeacTB B LieHHble Bymaru, BKNoYeHHble B HEKOTUPOBanbHYyo YacTb Cnncka
LeHHbIX Bymar, gonyuweHHbix kK Topram B NAO MockoBckas bupxa (ganee — TpeTuin ypoBeHb),
c o6bemom Bbinycka He 6onee 1 mnpa pyb (npumeHuTensHO Anga obnurauuin), 6e3 KpeanTHOro
PENTUHra, MNPUCBOEHHOIO KPEOUTHbIM PENTUHTOBbIM areHTCTBOM 3MWUTEHTY W/WUIK BbIMyCKY
(nanee — LeHHble Bbymaru) (He npymeHumMo And obnurauun, No KOTopbIM MNpefycMoTpeHa
buHaHcoBasa nogaepxka/rapaHTua oT OQHOMO U3 UHCTUTYTOB pasBUTMS B 06riacTn noaaepikku

Maroro u cpegHero npeanpuHMMaTenbCTBa).

6.2 NHBeCTULMOHHAA OesTenbHOCTb C LEeHHbIMM Bymaramu, BKMOYeHHbIMM B TpeTui
YPOBEHb, OTNMYaeTCs MOBbLILEHHOW CTEMNEHbI PUCKa MOCKOMbKY mpeanonaraeT BKIHOYEHME B
yKa3aHHbIN YPOBEHb NINCTMHIA LIeHHbIX BymMar HOBbIX HEGOMbLUMX KOMMaHWIA, a Takke KOMMaHu,
NCNOMb3YOLWNX B CBOEW [OESATENbHOCTM HOBble M crneuuduryeckne TEXHOMOrMM, Hay4dHble
nccnenoBaHnsa U np. VIHBecTMpoBaHWe B LieHHble BymMarn ykasaHHbIX KOMMaHui HeceT B cebe
HE TOMbKO PbIHOYHbLIA PUCK WMHBECTMUMIA B LEHHble Oymars, HO W MOBbLIWEHHbIA PUCK
cneumguyeckon OeaTenbHOCTM KOMMaHUW. YKasaHHble KOMMaHuM U KX obnuraumoHHble
BbIMYCKN He OblnM uccrnefoBaHbl KPeAUTHbIMU PENTUHTOBbLIMW areHTCTBaMu, U He WMerT
OLIEHOK UX KpeauTHOro kadyectea. CoBeplUeHe COEeNokK C AaHHbIMU LEeHHbIMU BymaraMmm MoXeT
NMPUBECTU K MOTEpe He TOMbKO OXWAAeMoro Aoxoda OT WMHBECTUMPYEMbIX CPeACcTB, HO U K
noTepsiM WHBecTUpyemblx cpeacts. ObGpallaem Bawe BHMMaHWe Ha TO, 4TO BCNeacTBue
pasHoobpasus cuTyauuil, BO3HMKAMOWMX Ha pPblHKE LEHHbIX Oymar, nepeyYeHb PUCKOB B
HacTosilwen [leknapaumn He SIBNSIETCS McYeprnbiBaloWMM U He packpbiBaeT UHdopMauun o6o
BCEX pUCKaXx, CBSI3aHHbIX C MHBECTMPOBaHMeM B LleHHble Bymarn. VIHBECTMPOBaHUIO B LiEHHbIE
Oymary ykasaHHbIX KOMMNaHWMN MpUCyLLM OOLUME PUCKWU, CBA3aHHbIE C OMnepauusiMM Ha pPbiHKe

LieHHbIX ByMar, ¢ 0COBEHHOCTAMU, PACCMOTPEHHBIMU HUXE.

6.3 Ana uenen HacToswen [deknapaunn nog pUckoM nNpu OCyLLECTBIIEHMM onepaunin Ha
pblHKE LEHHbIX Oymar NOHMMaeTCs BO3MOXHOCTb HAacCTYMfeHUs CcobbITUS, BreKyLwero unm

Moryuiero nosJsiedyb 3a cobon notepu KnneHTom cBounx MHBECTUPOBAHHbIX aKTUBOB.
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6.4 Puck yBenuuyeHus 3atpaT Ha uccregoBanune B cuny Toro, 4To KOMNaHWM - SMUTEHTbI
LleHHbIx Gymar 4yacto paboTaloT B «HeCTaHAapTHbIX» CeKTopax 3KOHOMWMKM, W Ha HUX
pacnpocTpaHsitoTcs obrnerdyeHHble TpeboBaHMs K packpbITUIO MHopMaummy (B T.4. (PUHAHCOBOW
OTYETHOCTW), YTO COMPSHKEHO C HEAOCTATKOM WHGOPMAaLMOHHOAHANUTUYECKOrO MaTtepuana,
CXeM W MeTOAOB aHanu3a Takux KomnaHui. Takum obpasom, OyoeT LOCTATOMHO CIOXKHO
caenatb rny6okyto NpodeccuoHanbHY OLEHKY TakMX KOMMaHWA U onpeaenuTb NepcrneKkTUBhbI
NX pasBUTUS, MO0 3TO MOXET COMPOBOXAATLCS YBENUYEHMEM 3aTpaT Ha Takoe 1ccnenoBaHuve.
OTcyTCTBME TaKOM OLEHKM MOXEeT Bbi3BaTb 3aTpPyAHEHMS Mpu BblOOpe KoMMaHuM Ans

MHBECTUPOBaAHNA CBOUX aKTUBOB.

6.5 Puck, cBsi3aHHbIN C OLLEHKOW MHBECTMLMOHHOMO npoekta komnaHmm OgHon 13 uenen
BbIxo4a Ha QOHOOBOM PbIHOK 3MUTEHTOB LleHHbIXx Oymar MoxeT OblTb npuBnedYeHune
AONOJSTHUTENbHbBIX CPEACTB NOL KakoM-NMbo MHBECTULMOHHBLIA MPOEKT, peanusaumsi KOTOporo,
No MHEHUIO MEHEAXXEPOB KOMMNaHuKn, byaet cnocobecTBoOBaThL POCTY ee Kanutanuadaumn. OgHako
B CUny cneundukn passuTUst HEKOTOPbLIX CEKTOPOB 3KOHOMUKMK, B KOTOPbIX OCYLLECTBASAT CBOIO
AeATeNlbHOCTb AaHHble KOMMaHUKW, MOXET CMOXUTbCS CUTyauus, NpU KOTOPOW CHOXHO byaeT
chopmupoBaTtb NPOGECCUOHANBbHYIO OLEHKY MnpegnaraemMoro KomnaHmen WHBECTULIMOHHOIO

npoekTa.

6.6 ®UHAHCOBO-3KOHOMUYECKME, MpaBoOBble, MONMUTUYEckMe  puckn  HebGonblive
KOMNaHUM — aMUTEHTbI LleHHbIx Gymar 6onee 3aBUCUMbI OT BHELUHMX PaKTOpPOB, B TOM YuUcne
OT MaKpO-3KOHOMMYEeCcKOM oO6CTaHOBKM. [laHHble KOMMaHuvM obnajaloT  CpaBHUTENbHO
MeHbLUMMKN pa3mepamMu GusHeca n pecypcami, U, Kak crneacTBue, MeHbllel YCTOMYMBOCTLIO B
criyyae Uu3MeHeHuUst (pMHAHCOBO-3KOHOMMYECKOW MM MpaBoOBOM cUTyauum B cTpaHe. Puck
WHHOBALMOHHOIO peLleHnst OMUTEHTbI LleHHbIX Bymar MoryT BXoAuTb B T.4. B MHHOBALMOHHbIN
CEKTOpP 3KOHOMMKM. DTO CBSA3AHO C TEM, YTO TaKMe KOMMNaHUM CTapalTcs ocBanBaTb U BHEAPATb
HOBble MEeTOAbl M TEXHONornM BBeAeHust Bu3Heca, nNpu3BaHHble CNocobCTBOBaTL €e PocTy U
YBENUYEHMIO KanuTanu3aumm. Tem He MeHee, He Bcerga WHHOBALMOHHbIE PELUEHUS UMEDT
KOHCepBaTMBHbIN ypoBeHb pucka. HegoctaTtouHas adpekTUBHOCTb TAKOrO PeLUEeHUs] MOXKET
NPUBECTU K MNOTEPE BPEMEHU M MHBECTUPOBAHHbLIX HA BHEAPEHWE AaHHOro peLleHus CPeacTs,
4YTO HeraTMBHbIM 06pa3om oTpasnTcs Ha PMHAHCOBOM MONOXEHUM KOMMNAHWM U CTOMMOCTU ee
akumin. OcobeHHOCTbI0 MHHOBALMOHHBLIX KOMMaHWI SIBRSIETCS BbICOKas OONS HemaTepuarnbHbIX
aKTUBOB W MHTENNEKTyanbHOW COBCTBEHHOCTU B CTPYKTYPE aKTUBOB KOMMAaHWUMU, YTO YCIOXHSET

aHanus n NporHo3 nokasareneun €€ OeATEeNbHOCTH.

6.7 Puck HM3kom NMKBUOHOCTM PUCK NUKBUAOHOCTU 3aKmioyaeTcs B U3MEHEHUU OLIEHKM
Ll€HHbIX 6ymar B CTOPOHY YMEeHblleHUA, BNI1OTb A0 NMOTEPU NIMKBUOHOCTU, B pe3ynbTaTte 4ero

CTaHOBUTCA HEBO3MOXHbIM peajin3oBaTb LEHHblIe 6y|\/|arV| B HY>KHO€E BpeMA Mo Xenaemown ueHe.
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B cuny Hebonblioro obbemMa BbiNycka U HU3KOW NUKBMOHOCTW LEHHble GymMary MoryT MMeTb
Gonbluon cnpag. ATo O3HA4yaeT, YTO Aake MpaBUIbHbIA MPOrHO3 OTHOCUTENbHO MEepPCreKkTUB
poCTa Takux aKTMBOB [aneko He Bcerga No3BossieT NonyvymTb Npubbinb B KOHKPETHLIA MOMEHT

BPEMEHM.

6.8 Puck 6GaHkpoTcTBa amMuTeHTa [laHHbIN pUCK 3akKo4aeTcss B BO3MOXHOCTU
HACTYNMeHMa HennaTexecnocobHOCTM KOMMNAHWW, YTO NpuBEAET K Pe3KOMYy MadeHuto LeHbl U
noTtepe NUKBUOHOCTM LEHHbIX Bymar KOMnaHum uinm HEBO3MOXHOCTM NOracuTb LieHHble Bymaru

(B cnyyae ¢ gonroBbIMKU LlEHHLIMW Bymaramn).

6.9 [aHHaa [leknapauma He UMeeT CBOEN Lenblo 0TKa3 NnoTeHunanbHbIX UHBECTOPOB OT
ocyulecTBrneHnsa onepaumn ¢ LieHHbIMM Bymaramun. [eknapauus npussaHa NoMoOYb UHBECTOPY
NMOHATbL M OLEHUTb PUCKW, CBSI3@aHHble C WHBecTMpoBaHWeM B Takne LleHHble OGymarn,
CnocobCcTBYs TEM CaMbiM, MPUHATUIO B3BELUEHHbIX MHBECTULMOHHBLIX peLlleHun. Y4uuTbiBas
BbILLEN3NOXEHHOE, PEKOMEHAYEM BHMMATENbHO PACCMOTPETb BOMPOC O TOM, SABNSAKTCS N
PUCKX, BO3HUKaOLME Npu nNpoBeaeHun onepauun ¢ LleHHbiMn Bymaramu, npuemnemMmbiMn ang

MHBECTOpa C y4eToOM ero MHBeCTULMUOHHbIX ueneun u (bVIHaHCOBbIX BO3MOXHOCTEMN.

CTATbA 7. AOEKINAPAUMA O PUCKAX, CBA3AHHbIX C T[PUOBPETEHUEM
MHOCTPAHHbIX LLEHHbIX BYMAI

7.1 Llenbto HacToswen [leknapauun aBnsieTcs npegoctaBneHne KnMeHTy nHdopmaunm
O puCKax, CBSI3aHHbIX C NPMOBPETEHMEM MHOCTPAHHbIX LiEHHbIX Bymar. IHOCTpaHHble LeHHble
Oymarn mMoryT O6bITb npuobpeTeHbl 3a pybeXomM wunM Ha pPOCCUIUCKOM, B TOM 4ucne

OpraHn3oBaHHOM, (POHLOBOM PbIHKE.

7.2 OnepauusiMm C WHOCTPaHHbIMM LEHHbIMM Bymaramu npucylim oblmne pUckm,

CBA3aHHblIE C onepaunaMmnm Ha pbiHKE LeHHbIX 6ymar CO cneaywwmmmn OCODOEHHOCTAMM.

7.3 CuctemHble puckun. NpUMEHUTENBbHO K MHOCTPAHHbIM LieHHbIM ByMaram CUCTEMHble
PUCKW, CBOWCTBEHHblE POCCUMACKOMY (POHOOBOMY PbIHKY [AOMOSHAKTCA aHasrorMyHbIMn
CUCTEMHbIMW  pUCKaMMK, CBOWCTBEHHbIMW CTpaHe, TrAe BbinyweHbl unM obpallatTca
COOTBETCTBYIOLLME WHOCTPAHHbIE LEHHble Oymarn. K OCHOBHbIM (hakTopam, BIMSIOWMM Ha
YPOBEHb CUCTEMHOIO pucka B LENOM, OTHOCATCS MOMUTUYEcKask cuTyauusi, OCOBEHHOCTU
HaUMOHarnbHOro 3aKkoHogaTtenbCTBa, BarntoTHOINO perynmpoBaHus N BEPOSTHOCTb UX U3MEHEHNS,
COCTOSIHME TrOCYOapCTBEHHbIX (OMHAHCOB, HanuyMe W CTeneHb pas3BUTOCTU (PUHAHCOBOW

CMCTEMbI CTPaHbl MecTa HaxoXaeHus nmua, ob6s13aHHOro No MHOCTPaHHOW LIEHHON Bymare.

7.4 Ha ypoBeHb CUCTEMHOro pucka MOryT oOKasblBaTb BNUSHWE U MHOrMe apyrue
rakTopbl, B TOM 4uClle BEPOATHOCTb BBELEHUS OrpPaHUYEeHUN Ha WUHBECTULUW B OTAElbHble

oTpacnm 3KOHOMUKN U BEPOATHOCTb OAHOMOMEHTHOM AeBarnbBaunn HaUMOHaNbHOW BasntoThl.
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OOLLENPUHATON MHTErpanbHOM OLIEHKOM CUCTEMHONO pUCKa WHBECTUUWA B MHOCTPAHHYIO
LEeHHyto Bymary SBnseTcsl «CyBEPEHHbIA PEUTUHM» B MHOCTPAHHOW UM HaAUWOHaNbHOW BantoTe,
NPUCBOEHHbIA  CTpaHe, B  KOTOPOW  3aperucTtpupoBaH 3SMUTEHT, MeXOyHapOoOHbIMU
pentuHroBbiMn areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, opgHako
cnegyet UMETb B BUAY, YTO PEUTUHIN SABASIOTCSA Wb OPUEHTUPAMU U MOTYT B KOHKPETHbIN

MOMEHT HEe COOTBETCTBOBATb peaanon cuTyauun.

7.5 B Clniydae coBepleHunda caeriok € MHOCTpaHHbIMU OENO3UTAPHbIMKA  pacCnncKkamMn
NOMMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM CaMUX PAaCMUCOK, Heobxoanmo Y4nUTbIBATb U PUCKHN,
CBA3aHHble C JSMUTEHTOM nNpenacrtaBlideEMbIX OaHHbIMU pPacrnMckaMm HHOCTPaHHbIX LUEHHbIX

oymar.

7.6 B HacToswee Bpems 3akoHOOATENbLCTBO paspellaeT POCCUNCKUMU MHBECTOpaMu, B
TOM 4YUCMe He SABMAKWMMAUCA KBaNUMUUMPOBaHHbIMK, MNpUOGpeTeHne LONYyLWEHHbIX K
nyénuyHomy pasmeweHmio un (unuv) nybénuyHomy obpaweHuto B Poccunckon depepaummn
WMHOCTPaHHbIX LEeHHbIX Bymar kak 3a pybexxom, Tak n B Poccumn, a Takke no3BonseT yvyeT npas
Ha Takue LeHHble BGymarnm poccunckummn genosvtapuamu. Mexay Tem, CyLeCTBYHT PUCKU
N3MEHEHMUS PErynATMBHbBIX MOAXOAOB K BMAAEHUIO M OnepaumsiM, a Takke K y4yeTy npaeB Ha
WHOCTPaHHble  (PMHAHCOBbIE WMHCTPYMEHTbI, B pe3ynbTaTte uYero MOXET BO3HUKHYTb

HeobxoaNUMOCTb MO UX OTHY>XXOEHUKO BOIMNPEKN Bawum nnanam.

7.7 MpaBsoBble puckn. Mpu NpuobpeTeHnn MHOCTPaHHbBIX LEeHHbIX BGymar Heobxoaumo
oToaBaTb cebe OoTyeT B TOM, UYTO OHU He Bcerga SABNATCA aHanoramm poOCCUMCKUX LEHHbIX
O6ymar. B nobom cnyyae, npegocrtaBnsieMble MO HUM npaBa W NpaBuia UX OCYLLECTBNEHUSN

MOTyYT CyLLEeCTBEHHO OT/IMYaTbCA OT npas MNno pOCCMI?ICKMM LUEHHbIM 6ymaraM.

7.8 BoamoxHocTn cygebHon 3awuTbl NpaB MO WHOCTPAHHbLIM LEHHbIM BGymaram mMoryT
OblTb CYyLLECTBEHHO OrpaHuWyeHbl HeoOBXOAMMOCTbIO obpalleHus B 3apybexHble cyaebHbie n
npaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBuiaM, KOTOpPble MOryT CYLUEeCTBEHHO
oTnuyaTbca OT Aeuncteyowmnx B Poccun. Kpome Toro, npu onepaumax € WMHOCTPaHHbIMU
LUeHHbIM1 Bymaramun Bbl B GOMbLUMHCTBE CrydaeB HE CMOXETe noriaratbCa Ha 3awuTy CBOMX

npaB N 3aKOHHbIX MHTEpPECOB pOCCI/II‘/’ICKVIMI/I YNOJIHOMOYEHHbIMW OpraHamMu.

7.9 PackpbiTne uHdopmauumn. Poccuinckoe 3akoHOOaTeNbCTBO [JOMyCKaeT packpbiTue
WHpOpMaUUN B OTHOLLIEHMM MHOCTPaHHbIX LEHHbIX Gymar no npasunam, OENCTBYKOWMM 3a
py6exom, n Ha aHrnuMnckom s3bike. OueHUTEe CBOK FOTOBHOCTb aHanuM3MpoBaTb MH(OpMaLmio
Ha aHIMUNCKOM A3blKe, a Takke To, NoOHMMaeTe Nu Bbl oTnnyma mexay npuHaTbiMu B Poccnn
npasunamm  QUHaAHCOBOM OTYeTHOCTW, MexayHapoaHbiMKM — CcTaHgapTamMu  (PUHaAHCOBOW
OTYETHOCTW UM NpaBunaMmm UHAHCOBOM OTYETHOCTU, MO KOTOPbIM Ny6rmkyeTcs nHpopmauuns

SMUTEHTOM MHOCTPAHHbIX LLleHHbIX 6y|v|ar.
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7.10 Takke poccUNCKMe opraHM3aTopbl TOProBnNn n (Mnun) Gpokepbl MOTyT OCYLLECTBNATb
nepeBoO4 HEKOTOPbIX AOKYMEHTOB (MHpopmauun), packpbiBaeMblX WMHOCTPAHHBIM 3MUTEHTOM
ansa Bawero yno6ectea. B aTom cniyyae nepeBoa MOXET BOCNPUHUMATLCA UCKHOYUTENBHO Kak
BCNomoraTenbHass MHpopmauus K ouumnanbHO packpbiTbiM AOKYMEHTam (MHdopMaumm) Ha
MHOCTpPaHHOM s3blke. Bcerga yunTbiBanTe BEpOSATHOCTb OLWMOOK nepeBoayunka, B TOM 4ucne
CBSI3@aHHbIX C BO3MOXHbIM Pa3fnUYHbIM NEPEBOAOM OOHUX M TEX XXe MHOCTPaHHbLIX CIoB U dpas

UM OTCyTCTBUEM O6I.I.l,eI'IpI/IHFITOFO PYCCKOro akBmBarieHTa.

7.11 YunTbiBasd BbILLEN3NOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTEnbHO paccMOTpeTb
BOMPOC O TOM, SBAAKTCA JIM PUCKW, BO3HMKAKOLIME NpPU MPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemnembiMn ana Bac ¢ ydetom Bawmx MHBECTULMOHHBIX Lenen n ouHaHCOBbIX
Bo3MoxHocTen. [JaHHasa [eknapauusi He MMeeT CBOeWn Lenblo 3acTaBuTb Bac oTkasatbcs OT
OCYLLECTBIIEHNSA TakMX onepauun, a npms3BaHa NnoMoyb Bam oLEeHUTb NX PUCKM U OTBETCTBEHHO
NnogouTM K peLUeHuo Bornpoca O Bblbope Bawwen WMHBECTULMOHHOW CTpaTerMm m ycrnosun

porosopa ¢ bpokepowm.

CTATbA 8. AEKIAPALUUA O PUCKAX, CBA3AHHbIX C 3AKNTIOYEHUEM AOIMOBOPOB,
ABnAOLWUXCA NPOU3IBOAHBIMU ®PUHAHCOBbLIMU UHCTPYMEHTAMM,
BASUCHbIM AKTUMBOM KOTOPbIX ABNAOTCA LEHHbBIE BYMAIU
MHOCTPAHHbLIX 3MUTEHTOB WIIMW UHOEKCbI, PACCYUTAHHbIE MNO
TAKUM LEHHbIM BYMAI'AM

8.1 Llenb HacTtoswen [eknapaumm - npegocrtaButb Bam obwyto mnHpopmaunio 06
OCHOBHbIX  pUCKax, CBs3@aHHbIX C 3aKlOYeHWeM [OOroBopoB, SABMASAOLWIMXCA NPOU3BOLHLIMU
(PUHAHCOBBIMW WHCTPYMEHTamMu, 6a3nCHbIM aKTUBOM KOTOPbIX SBMISKOTCA LEHHble Oymaru
WHOCTPaHHbIX SMUTEHTOB WU MHAEKCHI, paCCYNTaHHbIE MO TakUM LEeHHbIM Bymaram (ganee —
Npoun3BOAHbIE (PMHAHCOBbIE MHCTPYMEHTbI C MHOCTPaHHbIM Ba3nCHbIM akTMBOM). 3aknioveHue
yKasaHHbIX [JOroBOPOB CBSI3aHO C pUCKaMW, XapakTepHbIMM ANd BCeX MNPOM3BOAHbLIX
(PMHAHCOBbIX WHCTPYMEHTOB, a Takke crneunuyeckumm puckamm, 06yCroBrneHHbIMK

MHOCTpPaHHbIM NMPONCxXoxgeHnem ©asncHoro akTuBa.

8.2 Pucku, cBs3aHHble MNPOU3BOAHLIMU  (PMHAHCOBBLIMM  UHCTPYMeHTaMu. [ aHHble
WHCTPYMEHTbl NOAXOAST He BCEM KnveHTaMm. Bonee Toro, HekoTopble BUAbl MPOU3BOAHbIX
(pMHAHCOBbBIX MHCTPYMEHTOB COMPSKEHbl C OOMbLUIMM YPOBHEM pucka, Yyem apyrue. Tak, npu
MOKYrMKe OMUMOHHOIO KOHTpaKkTa NoTepU KNMEeHTa He NPEBbICAT BENMUYMHY YNadYeHHbIX NpeMuu,
BO3HarpakaeHuss M pacxodoB, CBsI3aHHbIX C WX coBeplleHneM. [lpodaxa ONUMOHHBLIX
KOHTPaKTOB C TOYKM 3PEHMSI pUCKa KIMEHTa U 3aknioyeHne ¢bloYepCHbIX KOHTPAaKTOB,
dhopBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBUMbI - MPU OTHOCUTENbHO HeBOomMbLUNX
HebGnaronpusiTHbIx KonebaHusXx LeH Ha pblHke Bbl noaBepraetecb pPUCKYy 3HAYMTENbHbIX

yObITKOB, MPU 3TOM B Cry4ae npoaaxu bloYepcHbIX M opBapAHbIX KOHTPAKTOB M MpoAaxu
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OMNUMOHOB Ha MOKYMKy (OMUUOHOB «KOMM») HEOrpaHUYeHHbIX Y6bITkOB. C y4yeTom 3TOro,
COBEepLUEHNE CAENOK NO MNpoAdaxke OMUMOHHbIX KOHTPAKTOB W 3aKnyeHue (brYepCHbIX U
dopBapAHbIX KOHTPAKTOB MOXET ObITb PEeKOMEeHOOBAHO TOMbKO OMbITHbIM WHBECTOpaM,
obnagarmLmMM 3HauUUTENbHBIMU (PUHAHCOBBLIMW BO3MOXHOCTAMW U MPAKTUYECKMMU 3HAHUSIMU B

obnactu npuMeHeHna MHBECTULIMOHHbIX CTpaTeFVIVI.

8.3 HacTosiwias paeknapaumsi OTHOCUTCS Takke M K MPOWM3BOAHBbIM  (PMHAHCOBbLIM
WHCTPYMEHTaM, HarnpaBfieHHbIM Ha CHWXEHWE PUCKOB APYruUX onepauuin Ha OHOOBOM PbIHKE.
BHumMaTenbHO oueHuTe, kak Bawm npousBoaHble (OUHAHCOBbIE MHCTPYMEHTbI COOTHOCSITCS C
onepaumsiM1, PUCKM NO KOTOPbIM Bbl HAMEpPEHb! orpaHnynTb, U ybeamTech, YTo 06bem Baluen
MO3NLMM Ha CPOYHOM pbIHKE COOTBETCTBYET OOBbEMY MO3ULMM Ha CMNOT PbiHKE, KOTOPY Bbl

Xemxupyerte.

8.4 PbIHOYHbIV (LeHOBOW) pucK. [ToMMMO OBLLIErO PBIHOYHOIO (LLEHOBOMO) pUCKa, KOTOPbIN
HeceT KIIMEHT, COBepLUAOLLMIA OMnepaLmmn Ha pbiHKe LEeHHbIX bymar, Bbl, B criyyae 3aknoyeHus
dbloyepcHbIX, hopBapAHbIX M CBOM AOrOBOPOB (KOHTPAKTOB), a Takke B Cry4yae Npoaaxwu
OMUWOHHBIX KOHTpPakToB, OygeTe HeCTU pUCK HebnaronpuATHOrO WM3MEHEHUS LEHbl Kak
PMHaAHCOBBIX WHCTPYMEHTOB, SABMSIOWMXCSA Oa3nCHbIM aKTMBOM MNMPOU3BOAHBIX (OUHAHCOBbIX

MHCTPYMEHTOB, TaK N PUCK B OTHOLLUEHNN aKTUBOB, KOTOpPbIE CIy>XXaT obecneyeHunem.

8.5 B cnyyae He6J'IaFOI'IpI/I$ITHOFO N3MeHeHnsa uUeHbl Bbl MoxeTe B CpaBHUTEJIbHO
KOpOTKI/IIZ CPOK MOTEepATb cpeacrtBa, ABndloLLnecd obecneyveHnem NMPOnN3BOAHbIX (bMHaHCOBbIX

WNHCTPYMEHTOB.

8.6 Puck nukemgHoctn. Ecnm Bawa uHBeECTMUMOHHas cTpaTterns npegycmartpuBaeT
BO3MOXHOCTb BO3HUKHOBEHUSI HEOOXOOMMOCTM 3aKkpbiTUS MO3UUUKM MO COOTBETCTBYOLLEMY
KOHTPaKTy (MM 3aKnoYeHNs COENKN C MHbIM KOHTPAKTOM, KOTOpasi CHWXaeT pUCK N0 AaHHOMY
KOHTpakTy), obpawante BHMMaHWE Ha NWKBUOHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK Kak
3aKpblTUe NO3VMUMA MO HENIMKBUAHLIM KOHTPAKTamM MOXEeT nNPUBEeCTU K 3HaYUTEeSlbHbIM
AOMNONHUTENBbHBLIM YObITKaM B CBA3U C UX HU3KOW NMKBUOHOCTbLI0. OBpatuTe BHUMaHue, 4To, Kak
npaBusio, KOHTPakTbl ¢ 6ofiee oTaaneHHbIMWU CpOKaMu WCMOSHEHUS MEHee IMKBUOHbI MO

CpaBHEHWIO C KOHTPaKTamMmu C OnNn3KkMmu CpOKaMun UCMOJTHEHUA.

8.7 Ecnu 3akno4veHHbIn Bamun goroeop, SABASKOWMWACA MPOU3BOAHBIM - (PUHAHCOBLIM
WHCTPYMEHTOM, HenukBmaeH, n y Bac BoO3HMKNA Heo6XOAMMOCTb 3aKpbiTb MO3MLNUIO,
obsizaTenbHO paccmaTpvBanWTe MNOMUMO  3aKpbITUSE MO3ULMWM N0  OAHHOMY  KOHTPaKTy
anbTepHaTUBHbIE BapuaHTbl MCKITIOYEHUSI pUCKa MOCPEACTBOM 3aKITHOYEHUSI COENOK C WHbIMU
Npon3BOAHLIMU (PMHAHCOBbLIMU MHCTPYMEHTaMu unn ¢ 6asmcHeiMyn akTuBamu. cnonb3oBaHue

allbTepPHATUBHbLIX BApMaHTOB MOXeT NMpmnBecTt K MEHbLLUUM y6bITKaM.
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8.8 Mpu 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA K MOTEPU B LEHe MOryT MPUBECTU K

yBeJINYEHNIO y6bITKOB Nno CpaBHEHUIO C 0ObIYHBIMM COENKAMM.

8.9 Bawu nopy4yeHusi, HanpaeneHHble Ha oOrpaHuMyeHue YObITKOB, He Bceraa MoryT
OrpaHN4YnTbL NOTEPU A0 MPeanoriaraeMoro YpoBHsl, Tak Kak B pamKax CKragblBaloliencs Ha
PblHKE CUTyaLMX MUCMOSIHEHNE TaKOro NMOpyyYeHMs Mo ykasaHHoW Bamu LeHe MoXeT okasaTbCs

HEBO3MOXHbIM.

8.10 OrpaHuyeHne pacnopsbkeHuss  cpeactBamu, — ABNAOWMMUCA  obGecneyeHnem.
MmywiecTtBo (4acTb MmyLlecTBa), NnpuHagnexawiee Bam, B pesynbTate 3akroyeHnsa 4orosopa,
ABNAIOLLEroca Npou3BOAHbIM (PUHAHCOBBLIM WMHCTPYMEHTOM, OyaeT ABnSATbCA obecrneyeHnem
ncrnonHeHns Bawwunx obsisaTtenbCTB NO JOroOBOPY M pacrnopsikeHue UM, TO eCTb BO3MOXHOCTb
coBepleHns Bamn cgenok ¢ HUM, ByaeT orpaHunyeHo. Pasmep obecnevyeHna namMeHsieTcsa B
nopsigke, nNpeaycMoTpeHHOM AOroBOpoM (crneumdukaumen koHTpakTa), u B pesynbTaTe Bbl
MOXeTe OblTb OrpaHuMyeHbl B BO3MOXHOCTM pacrnopsiXaTbCs CBOMM MMYLLECTBOM B Gornbluen

cTteneHun, 4em o 3aKo4eHnA gorosopa.

8.11 PuUck npuvHyAMTENbHOro 3akpbiTMS Mno3vumni. HebnaronpusitTHoe M3MeHeHWe LEHbI
MOXET NPUBECTM K HeobXoOMMOCTW BHECTU [OOMNOMHUTENbHblE cpeacTBa AOnfis TOro, YToObl
npuBecTn obecneyeHrne B COOTBETCTBUE C TpebOBaHNSIMM HOPMATUBHbLIX aKTOB U BPOKEePCKOro
[I0roBopa, YTO AOMMKHO ObITb CAenaHo B KOPOTKUIA CPOK, KOTOPOro MOXEeT ObITb HEOCTaTOYHO
ans Bac. Baw 6pokep B 3TOM criydae BnpaeBe 6e3 Baluero OonONHUTENbHOIO cornacus
«MPUHYOUTENBHO 3aKPbITh MO3ULMUIOY, TO €CTb 3aKNYMUTb JOrOBOpP, SBNSALWMUNCA NPOU3BOAHBLIM
PUHAHCOBBLIM MHCTPYMEHTOM, UNKN MPUOBPECTN LieHHble Gymarn 3a cyeT Bawmx OeHeXHbIX
cpeacTs, Unu npoaaTtb Bawm ueHHble Gymarn. 3To MOXeT OblTb CAeNaHo Mo CYLLECTBYOLWMM, B

TOM 4uUcClne HeBbIrOOHbIM, LeHaM U NpnBeCT K BOBHUKHOBEHUIO Y Bac y6bITKOB.

8.12 MpuHyouTenbHoOe 3aKkpbiTMe MNO3ULMW HarnpasreHO Ha yrnpasreHwe puckamu. Bbl
MOXeTe NOHECTWN 3HaYNTENbHbIE YObITKM HECMOTPA Ha TO, YTO MOCIE 3TOr0 M3MEHEHME LEH Ha
bUHAHCOBbIE WHCTPYMEHTbI MOXET MpuHATL GnaronpuatHoe ans Bac Hanpasnenue u Bebl

nonyynnu 6bl goxon, ecnu 6bl Bawa no3uums He Gbina 3akpbiTa.
8.13 Pucku, o6ycrnoBneHHble MHOCTPaHHbIM NMPOUCXOXAeHNeM 6a3ncHOro akTuea.

8.14 CuctemHble puckn. [lMpumeHuTenbHO K  6asvCHOMY  akTMBY  NPOWU3BOAHbIX
(PUHAHCOBbBIX WMHCTPYMEHTOB — UEHHbIM OymMaram WHOCTPaHHbIX 3MUTEHTOB M MHAEKCaM,
pacCcyMTaHHbIM MO TakUM LEeHHbIM Bymaram, CUCTEMHbIE PUCKW, CBONCTBEHHbLIE POCCUNCKOMY
(POHAOBOMY PbIHKY AOMONHAKTCA aHanorMyHbIMM CUCTEMHBLIMU PUCKaMW, CBOWUCTBEHHbLIMU
CcTpaHe, rae BbinyweHbl U obpallaloTcss COOTBETCTBYIOLWME NHOCTPAHHbIE LieHHble Bymar. K
OCHOBHbIM (PaKkTopaMm, BMUSAIOWUM Ha YPOBEHb CUCTEMHOINO pucka B LENoM, OTHOCATCSH

nosimTn4eckaa cutyauud, OCODEHHOCTN HaUMOHaNbLHOrO 3akoHOA4ATeNnbCTBa, BarOTHOMO
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perynmpoBaHna U BepPOATHOCTb WUX WUIMEHEHUA, COCTOAHUE TOCyOapCTBEHHbIX (bVIHaHCOB,
HanmM4ymne mn cCterieHb pa3BUTOCTU (*)I/IHaHCOBOIZ CUCTEMbI CTpaHbl MeCTa HaxoXxXgeHwud nuua,

06s13aHHOro No MHOCTPaHHbIM LUEHHbLIM 6ymaraM.

8.15 Ha ypoBeHb CUCTEMHOrO pucka MOryT oOKasblBaTb BNUSHWE U MHOrMe fpyrue
drakTopbl, B TOM 4uCne BEpPOATHOCTb BBeOeHUS OrpaHUYeHUn Ha WHBECTUMUUW B OTAESbHble
OTpacsiv 9KOHOMUKN NN BEPOATHOCTb OAHOMOMEHTHOMW AeBasnbBauMn HaLUMOHaNbHOW BanioThl.
O6LenpuHATON  MHTErpanbHOM  OLEHKOM CUCTEMHOIO puUCKa MHBECTMUMA  sIBNSAEeTCA
«CYBEpPEHHbIN PENTUHM» B WHOCTPAHHOW MW HauWOHAasIbHOW BarntTe, NMPUCBOEHHbLIN CTpaHe, B
KOTOPOW 3aperMcTtpupoBaH SMUTEHT WHOCTPAHHOM LEeHHOW OGymarn, MexayHapoaHbIMU
penTtuHroebiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyet UMeTb B BUAY, YTO PEUTUHIN SBASIOTCA NULWb OPUEHTUPAMU U MOTYT B KOHKPETHbLIN

MOMEHT He COOTBEeTCTBOBATb peaan0|7| cuTyauumn.

8.16 B HacTosdwee Bpems 3akoHo4aTenbCTBO AOMNYyCKaeT BO3MOXHOCTb 3aK/YeHUd
POCCUNCKMMM  MHBECTOPaAMM  OOrOBOPOB,  SABMSKOLIMXCA  POCCUUCKAMM  MPOU3BOAHBIMU
(PUHAHCOBBIMW WHCTPYMEHTamMu, 6a3nCHbIM aKTMBOM KOTOPbIX SABMNANOTCA LeHHble Gymaru
WHOCTPAHHbIX SMUTEHTOB WM MHAOEKCbI, paCCYMTaHHbIE MO TakMM LEeHHbIM Bymaram. Mexay
TEM, CYLLECTBYIOT PUCKU N3MEHEHUS PErYNATUBHbLIX NOAXOA0B K COOTBETCTBYOLLMM Onepaumnsam,
B pe3yrnbTaTe Yero MoOXeT BO3HUKHYTb HEODXO4MMOCTb COBepLUaTh CAESNKN, HanpaBfeHHble Ha

npekpawieHune 0b6sa3aTenbCTB Nno YKa3aHHbIM OOroBopam, BOMNPEKU Bawwum nnanam.

8.17 MpaBoBblie puckn. Heobxogmmo oTaaBaTb cebe OT4YET B TOM, YTO MHOCTPaHHbIE
(PMHAHCOBbIE MHCTPYMEHTLI, siBAsOWMECH 6a3nCHbBIMU aKTUBaMK MPOU3BOAHBIX OMHAHCOBbLIX
WHCTPYMEHTOB, He BCerga sIBfSKTCA aHanoramm poCCUUCKUX (PUHAHCOBLIX MHCTPYMEHTOB. B
nobomMm cnyvae, npefocTtaBnsieMble MO HUM MNpaBa M MpaBuna UX OCYLWECTBEHUS MOryT

CYLLECTBEHHO OTNMYaTbLCS OT MPaB MO POCCUNCKMM (PMHAHCOBBLIM MHCTPYMEHTaM.

8.18 BoamoxHocTM  cygebHoM  3awmTbl  npaB  No  NPOU3BOAHBIM  PMHAHCOBbLIM
WHCTPYMEHTaM C WMHOCTPaHHbIM 6a3nCHbIM akTMBOM MOryT OblTb CyLIECTBEHHO OrpaHU4YeHbl
HeobxoaMMOCTbio obpalleHna B 3apybexHble cyaebHble U NpaBoOXpaHUTESbHbIE OpraHbl Mo
YCTaHOBMEHHbBIM MpaBuiaM, KOTOpble MOryT CYLLUECTBEHHO OTNMYaTbCA OT LEUCTBYHOLLMX B
Poccuun. Kpome Toro, Bbl B 6GONbLUMHCTBE CNy4yaeB HE CMOXETe noriaratbCs Ha 3almuTy CBOUX

npaB U 3aKOHHbIX NHTEPECOB pOCCVIVICKI/IMVI YNOJIHOMO4Y€EHHbIMW OpraHamMmu.

8.19 PackpbiTne wnHdopmaumn. PackpbiTne MHGOpMaumm B OTHOLLUEHUMM WMHOCTPAHHbLIX
LEeHHbIX Bymar, ssnsowmnxca 6asnmcHbIM akTMBOM NPOU3BOLHbLIX (OMHAHCOBLIX MHCTPYMEHTOB,
OCYLLIECTBMNSAETCA MO NpaBunam, 4ENCTBYIOLWMM 3a pyOexXoMm, N Ha aHrmUcKoM a3blike. OueHnte
CBO FOTOBHOCTb aHannanpoBaTb MHOOPMALMIO HA aHIMIMCKOM A3blke, a Takke TO, NOHMMaeTe

nm Bbl oTnnuma wmexgy npuHATbIMM B Poccuu npaBuniamMu  (PMHaHCOBOWM OTYETHOCTU,
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MexayHapoaHblM1  cTaHdapTaMn (PUHAHCOBOW OTYETHOCTU WNU npasunaMmm UHaAHCOBOW

OTYETHOCTU, MO KOTOPbIM I'Iy6J'IVIKyeTCFI I/IH(bOpMaLI,VIFI SMUTEHTOM MHOCTPAHHbIX LEHHbIX 6ymar.

8.20 Takke poccuinckue opraHn3aTopbl TOProenu 1 (Mnu) 6pokepbl MOryT OCYLLECTBNATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MHdOpMauun), packpbiBa€MblX WHOCTPaHHBIM 3MUTEHTOM
Ans Bawero ygo6etea. B aTom criyyae nepeBof MOXET BOCMPUHUMATBLCA UCKNIOYUTENBHO Kak
BCNomoraTenbHas UHgopmaumsa K opuumnansHO packpbiTbiM AOKYMeHTaMm (MHdopMaumu) Ha
MHOCTpaHHOM f3blke. Bcerga yuuTbiBanTe BEpOSATHOCTb OWMOBOK nepesBog4qvka, B TOM 4uUcrie
CBSA3aHHbIX C BO3MOXHbIM PasfnuyHbIM NepeBooM OOHUX M TeX XXe MHOCTPaHHbIX CroB 1 dpas

NN OTCYTCTBMEM OBLLENPUHSITOrO PYCCKOrO SKBMBANEHTA.

8.21 YunTbiBad BblLLEN3NIOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMoTpeTb
BOMPOC O TOM, SBASKOTCA JIM PUCKWU, BO3HUKaKOLME MNpU MNPOBEAEHUN COOTBETCTBYHOLLMX
onepauumn, npuemnemMmbiMn gnsa Bac ¢ yyetom Balumx MHBECTULUMOHHBIX Lienen U (PMHaHCOBbIX
BO3MOXHocTen. [JaHHasa [eknapauusi He MMeeT CBOeWn Lenbilo 3acTaBuTb Bac oTkasatbcs OT
OCYLLECTBIEHNSA TakMxX ornepauun, a npmssaHa noMoyb Bam oLeHUTb NX PUCKM U OTBETCTBEHHO
nogonTU K pelueHuo Borpoca o Bblbope Bawen WMHBECTUUMOHHOW CcTpaTerMm v ycnosun

porosopa ¢ bpokepowm.

CTATbA 9. [AOEKNAPALUUA O PUCKAX, CBA3AHHbIX C MHBECTUPOBAHUEM HA
PUHAHCOBOM PbIHKE

9.1 Llenbto HacTosawen [eknapaunn sengaetcs npegoctasneHme KnneHty nHdgopmauyum
O puUCKax, CBSA3AHHbIX C OCYLIEeCTBIIEHMEM onepauun Ha ((QUHAHCOBLIX pblHKaX, W
npegynpexneHne O BO3MOXHbIX MOTEPSAX MNpU OCyLLEeCTBNEeHMUM onepaumin Ha (OUHaAHCOBbIX

PbIHKaX.

9.2 KrnneHT oco3HaeT, 4TO WMHBEeCTUpoBaHuWe cpenctB B WHCTpPYMEHTbl (PUHAHCOBOro
PbIHKa CONPSKEHO C onpeaeneHHbIMU pUCKaMKn, OTBETCTBEHHOCTb 3a KOTOpPbIE HE MOXET BbITb
BO3foXXeHa Ha bpokepa, Tak Kak OHM HaxoOATCs BHE pasyMHOro KoHTponst CTOPOH M X
BO3MOXHOCTU npeasuaeTb U nNpeaoTBpaTUTb MOCMEACTBUS TakKUMX PUCKOB OrpaHUYeHbl. OTu
PUCKKN CBA3aHbI, B TOM YMCIE C HECTABUNBHOCTBIO MOMUTUYECKON U AKOHOMUYECKOM CUTyaLmmn B
P® un HecoBeplieHCTBOM 3akoHogaTenbHon 6a3bl P®. Ha ocHoBaHWWM BbILLEN3NOXEHHOIO
KnueHT [OMmKeH CaMOCTOATENbHO OUEHMBaTb BO3MOXHOCTb  OCYLLECTBIIEHMSI  CBOMX
WMHBECTMLUMI, Npu 3ToM bpokep OyaeT npunarate MakCMMyM YCUIUIA C LEenblo NOMOYb KnneHTy
COKpaTUTb BO3MOXHble PUCKA MNpPpU  WHBECTMPOBaHMM MNOCMAEOHUM CPeAcTB B paMKax

Bbpokepckoro gorosopa.

9.3 Huwke npuBOASATCS KOHKPETHble BWAbI PUCKOB, CMNUCOK KOTOPbIX He SIBNsSieTcs

ncyepnbiBarwwmm, HO NO3BONAET KJ'IVIeHTy nmeTb obLlee npeancrasneHne 00 OCHOBHBbIX PpUucKax,


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

FREEDOM lMpunoxeHue Nel k PezanameHmy obcnyxueaHusi Knuenmos OO0 UK « ©pudom DuHaHC»
finance YeedomneHue bpokepa Knuenmy

C KOTOPbIMM OH MOXET CTOJIKHYTbCA nNpun WHBECTUpOBaHNN CpeanctB B MHCprMeHTbI

(omHaHCOBOro pbiHKa B Poccuinckon denepaumu.

9.4 Ona uenen [eknapauuM nog PUCKOM MNpU  OCYLLECTBIIEHUM onepaumin Ha
(PUHAHCOBBIX PbIHKAX MOHUMAaETCH BO3MOXHOCTb HacTynfneHns cobbiTus, BriekyLero 3a cobom

notepu gna KnueHra.

9.5 [MonuTuyecknn puUcCK - pUCK PUHAHCOBBLIX MOTEPb CO CTOpPOHbI KnneHTta Bpokepa,
CBA3aHHbIA C M3MEHEeHMEeM MOofMTUYEeCcKon cutyaumm B Poccumn (M3meHeHue MonmnTUYecKou
CUCTEMbI, CMEHa OpraHoB BIiacTu, U3MEHEHUe MOMUTUYECKOro WU/MNN 3KOHOMUYECKOro Kypca).
Hanbonee pagukanbHble U3MEHEeHUA MOryT NPUBECTU K OTKa3y MMM OTCPOYKE MCMOSHEHUS
aMUTEHTaMM cBOUX 0653aTenbCTB MO LUeHHbIM OymMaram, K OrpaHUYeHuto onpeneneHHbIX
(Hanpnmep, MHOCTPAHHbLIX) MHBECTULMI, @ BO3MOXHO M K KOHJMCKaUnn NMbo HaumoHanusaumm

MMyLLIeCTBa ONnpeaeNieHHbIX KaTeropuii MHBECTOPOB.

9.6 OKOHOMMYECKUA PUCK - PUCK (DMHAHCOBbLIX NOTEPb CO CTOPOHbI KnneHTa Bpokepa,
CBSAI3aHHbIA C U3MEHEHMEM 3KOHOMMYeckon cuTyauum B Poccuu. Jliobon yyacTHUK npouecca
nHBecTMpoBaHna KnneHTom cpeactB B HCTpYMEHTbI (OMHAHCOBOrO pbiHKA MOXET OKa3aTbCs B
cuUTyaumm, Korga B CWUy 3KOHOMWYECKMX MPUYMH OH He CMOXeT Haanexawum obpasom
NCNONHUTL CBOM 00si3aTenbCTBa, CBA3aHHble C obpaweHneM n OBCNy>XMBAHWEM BbIMyCKOB

LEeHHbIX 6ymar, NN nHble 06a3aTenLCTBA, KOTOpPbIE MOTYT MNMOBJIUATb Ha npasa KnneHTa.

9.7 Puck gencreytowlero sakoHoaaTeNbCTBa N 3akoHogaTesnbHbIX n3MeHeHun (lMNpasoBown
PUCK) - PUCK MOTEPb OT BIIOXEHUN B WVHCTPYMEHTbl (PMHAHCOBOrO pblHKA, CBSA3AHHbLIN C
npMMeHeHneM [OeucTBYylOLEro 3akoHogatenoctBa Poccuinckon dPepepaumn, noaBneHMeEM
HOBbIX W/MIN  U3MEHEHMEM CyLLEeCTBYHLWMX 3aKOHOAATESNbHbIX W HOPMATUBHLIX aKTOB
Poccunckon ®epepaunn. NpaBoBon pUCK BKOYAET TakkKe BO3MOXHOCTb MNOTEPb OT OTCYTCTBUSA
HOPMaTMBHO-MPABOBbLIX aKTOB, PErynupyrwmx 4eaTenbHOCTb Ha (PUHAHCOBLIX PbIHKaAxX UNU B

KaKOM-1MG0o cekTope pMHaHCOBOIo pbIHKA.

9.8 Puck HanoroBoro 3akoHogaTenbCTBa - PUCK (PUMHAHCOBBLIX MOTEPb CO CTOPOHDI
KnneHTta bpokepa, cBs3aHHbLIW C MPUMEHEHUEM OEeNCTBYIOLEro HanoroBoro 3akoHogaTenbcrea
Poccuiickon ®efepaummn, UsMeHeHeM CyLLLECTBYIOLLErO nopsaka HanoroobnoxeHus onepawmm

Ha CbI/IHaHCOBbIX pbIHKaX.

9.9 KnveHT, aBnawowmnncsa HepesngeHTom PO, OomkeH yynTbiBaTb PUCK, CBA3AHHbLIN C
pPacTOpXXEHMEM UM U3MEHEHMEM MNOANUCaHHbIX Poccuinckon depepaumen MexgyHapoLHbIX
cornaweHnn o6 wn3bexaHne AOBOWHOrO HanoroobnoXeHusl, 4TO MOXeT HebnaronpusiTHO
NnoBNUATL Ha nonoxeHuve KnveHTta, Yba OeATenbHOCTb noanajana nog perynvpoBaHue Takoro
CcOornalleHusi, 1 KoTopbi MMEeN Ha OCHOBaHMM yKa3aHHOro cornalleHns kakne-nnbo Hanorosble

J1IbroThbl 1 NpenMyLLEeCTBa.
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9.10 BantoTHbIN puUCK - 3TO PUCK YObITKOB, KOTOPblE MOrYT BO3HWUKHYTb BCNeACTBUE

He6ﬂaFOI'Ipl/lFITHOFO M3MEHEeHNA KypCcoB NHOCTPAaHHbIX BastoT.

9.11 Co CTOpOHBbI rocygapcTBa KypC POCCUWCKOM BamnoTbl KOHTponupyetcs baHkom
Poccun nytem BBeOeHWA OrpaHUYeHUW npeaerioB M3MEHEeHUM Kypca POCCUMCKOW BanioThl,
nyTeMm nMpoBeAEeHUs BasriloTHbIX WHTEPBEHUUW Ha BamnTHOM pblHKE, a Takke nytem

MCNOoJIb30BAHUA NUHBLIX OOCTYMHbIX EaHKy Poccun mexaHnsmos.

9.12 3akoHogaTensCctBO P® ycTaHaBnvBaeT peXuM  OCYLLECTBIIEHUS  BamntoTHbIX
onepaumn, KOHTpoOsfb, 3a cobnwgeHnem KoToporo ocyulectsnsetr baHk Poccun wu

YNOJIHOMO4Y€HHbIE UM KpeOUTHbIEe

9.13 yydpexnoeHua. I'Ip|/| atom baHk Poccun wumeet npaBo CaMOCTOATEJSIbHO MEHATb
nopAaoK oCyullecTBl1ieHUA BalMlOTHbIX OI'IGp3LI,I/II7I U BblaBaTb COOTBETCTBYOLLMNE pa3pelleHNnd Ha

OCyLLEeCTBMEHME TakUx onepauui, koraa aTo Heobxoanumo.

9.14 Y KnuneHTta, B cnyyae npoBefeHusi TOprosbix onepaunn ¢ PHaHCOBLIMN aKTUBaMMU,
MOXET BO3HMKHYTb HEOOXOAMMOCTb OCYLIECTBNATL NpsiMble U OBpaTHble KOHBEPCUW BastoT.
MHBecTMummM, ocyliecTBnsieMble U/unu oueHMBaeMble B MHOCTPaAHHOW BamntTe, PaBHO Kak M
BaNOTHO-OOMEHHbIE  (KOHBEPCUOHHbIE) onepauun, MOryT OblTb  MNOOBEPXEHbI  PUCKY
3HAYUTENbHbIX NEPEOLEHOK U U3MEHEHUN, CBA3aHHbIX C BbICOKMM YPOBHEM WHMNSUMM B TOW
UNM WHOW BankTe U BO3MOXHbIMW HeBNaronpuATHbIMU U3MEHEHUAMW BantoTHO-OOMEHHbIX

KYpCOB.

9.15 B cBSi3n c ykasaHHbIM, y KnveHTa MoryT BO3HUKHYTb YObITKW, pa3Mep KOTOpbIX He
OrpaHN4YeH M He MOXeT OblTb A0 KOHLA OLEeHEH Ha MOMEHT 3aKIiYeHWUsi COOTBETCTBYHOLLEN

Coenku BBMAOY OTCYTCTBUA cBeOeHUN O ABMKEHNN BaNOTHO-OOMEHHbIX KYpCOB.

9.16 Puck penatTpuaunn OeHeXHblX cpencTtB - PUCK CbI/IHaHCOBbIX noTepb CO CTOPOHbI

KnueHTta Bpokepa, cBs3aHHbIN C penaTpuaumen geHexHblx cpeacts KnneHta bpokepa.

9.17 Penatpuaums AeHeXHbIX CpeacTB WHOCTPaHHbIX WHBECTOPOB OCYLLECTBMSeTCS B
nopsigke, nNpegycMOTPEHHOM POCCUMACKMM 3aKOHOOATENbCTBOM, HO HE CyLIeCTBYET HMKaKUX
rapaHTui, 4YTo He GyayT BBEeAEHbl OrpaHMYeHus NMbo 3anpeThbl Ha Takyl penaTpuauuio, nméo
OynoeT M3MEeHeH MopsSAoK ee ocyllecTBreHus. CneacteBMeM yKasaHHbIX OGCTOSITENbCTB MOryT
ctatb YObITkM KrnneHTOB BpokepoB, Ha KOTOPbIX 3TW OrpaHUYeHust unu 3anpeTbl GyayT

PaCrnpoCTPaHATLCS.

9.18 Puck WHMpacTpykTypbl (PUHAHCOBbLIX PbIHKOB - PUCK (OUMHAHCOBBLIX MNOTEPb CO
CTOpPOHbI KnueHTa, cBsA3aHHbIM C HEAOCTAaTOYHO BbICOKUM YPOBHEM Pa3BUTUS MHPPACTPYKTYPbI

PUHAHCOBBLIX PbIHKOB.
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9.19 Poccunckoe 3akoHogaTenbCTBO npefycMaTpuBaeT BO3MOXHOCTb — ObpalueHus
UeHHbIx Oymar B 6e3gokymMeHTapHOM dopme, npaBa Ha KoTopble (UKCUpPYIOTCA B BuAe
3MeKTpoHHOM 3anucn Ha cyetax «[OEIMNO» B pgenosutapun. [Npu ocyllecTBneHMM TOpPros B
Toproeson cucteme (TC) nepexon npaB Ha LEHHble Bymarm pukcupyeTcs ynofTHOMOYEHHbIM
aenosutapueM. 3akniodeHne cOoenoKk C UeHHbIMU Bymaramu n pacyeThbl no HUM
OCYLLEeCTBNATCS pasnUYHbIMK nogpasgeneHnamm TC N YNONHOMOYEHHbIM
aenosutapmeMm TC B COOTBETCTBMM C NPeaYCMOTPEHHBIMW ANga 3TOro npouenypamn. Kak n Bce
WHble CUCTEMbIl, TEXHUYECKMe CpeacTBa U CUCTEMbl, UCMOMb3yemble Ans ouKcauMm npas Ha
LUeHHble Bymaru, Anga 3aknyvyeHns cAenok ¢ LeHHbIMM Bymaramu 1 OCyLLeCTBIIEHUS pacyeToB
no HuM, noaBepXeHol cbosm un owubkam B paboTte. OpraHusauun, YNOTHOMOYEHHbIE
COOTBETCTBYHOLUMMM PETYNMPYIOWNMIN OpraHamMmu NpeaocTaBnaTb YYacTHMKaAM TOProB AOCTYN K
YKa3aHHbIM CUCTEMaM, COKpallalT B COOTBETCTBYHOLMX AOroBopax C Y4YyacTHMKaMu CBOKO
OTBETCTBEHHOCTb MO [AaHHOMY BuAy pucka, noatoMmy KnueHT obnagaeTr orpaHuvyYeHHbIMU

BO3MOXXHOCTAMU MO BO3MELLUEHNIO y6bITKOB, BbI3BaHHbIX TAKUMN 0OCTOATENLCTBAMM.

9.20 Puck 6aHKOBCKOWM CUCTEMBbI - PUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHbI KnneHTa
Bpokepa, cBA3aHHbLIN C HECBOEBPEMEHHBLIM UCMONTHEHNEM U/UNN HEVUCMNOMNHEHMEM NnaTexen no

onepauusam KnueHta bpokepa.

9.21 PacueTtbl CTOpoH Mexay cobou, a Takke ¢ ApyrMMu cyObekTaMn NpaBOOTHOLLEHUN,
BO3HMKAKOLWME B paMKax MWCNOSIHEHUST NOSoXeHun CornaweHnsa OocCyLWecTBNATCS 4vepes
PacuetHyto [Manaty TC, obcnyxumBatowme 6aHknm Bpokepa un KnmeHTa, uHble KpeawuTHble
yupexaeHusi, ABnsoLWmnecs dneMeHTaMmmn AeHeXHbIX pacyeTHbIX CUCTEM, a Takke NocpeacTBOM
pacyeTHO- onepaunoHHbIX nogpasgenerHunn LleHtpansHoro banka P® (PKL, OMNEPY), koTopble
MOryT ObITb 3agencTBoBaHbl B pamkax CornaweHus. Kak pesynbTaTt, BO3HUKAeT pPUCK
HECBOEBPEMEHHOIO UCMOSTHEHUSA WU/UMN HEUCNOSTHEHUS MNaTeXen, YTO MOXET MPUBECTU Kak K
YBENUYEHNIO CPOKOB pacyeToB, TaKk U K BO3MOXHOW MoTepe AEHEeXHblX CYyMM, ABMNALLMXCA

oObeKkTaMm Taknx nnaTexen.

9.22 Puck mncnonb3oBaHus mHpopMaumMm Ha (PUHAHCOBBLIX PbIHKAxX - PUCK (PUHAHCOBbIX
noTepb CO CTOPOHbLI KnneHTa, CBA3aHHbLIW C UCMNOSb30BaHMEM KOPNopaTUBHOW MHGOpMaLUK Ha

PUHAHCOBBIX PbIHKaX.

9.23 NHpopmaums, nucnonssyemast bpokepom npu okaszaHum ycnyr KnueHtam, nocrtynaer
13 3acnyxuBaroLmnx 4OBEPUS UCTOYHMKOB, OOHAKO Bpokep He MOXeT HeCTU OTBETCTBEHHOCTb
3a TOYHOCTb W OOCTOBEPHOCTb Monyvaemon nHdpopmauun. CnegosatenbHO, CyWeCcTByeT pUCK
nosly4eHuss HeaoCTOBEpPHOW WHGOPMauuK, UCMNOSb30BaHME KOTOPOM MOXET MNpuBecTn K

HapyLeHuto nHTepecoB CTOPOH.
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9.24 Ona KnnentoB bBpokepa, He gasndawowmxcsa pesvageHtamum P®d, Heobxoammo
y4uTbiBaTb pasnuyne CTaHA4apToOB U NOAXOA0B B NOArOTOBKE M NpefocTaBneHun nHdopmMaumu,
ucrnionb3yembix B Poccuinckon defepaunm u npuHATbIX 3a ee npegenamMmu. Tak, poccUnCKue
CTaHgapTbl M NPUHLMMbLI ByXranTepckoro yyeTa CUITbHO OTNNYAlOTCS OT MEXAYHaPOAHbIX, YTO
3aTpygHseT BO3MOXHOCTb a[dEeKBAaTHOW OLEHKM pe3ynbTaTOB OeATEeNbHOCTM U aKTUBOB

OMUTEHTOB.

9.25 CTOpOHbl [OMKHbI OCO3HaBaTb, YTO HeobxoaMMass UM UWHdopMauuss MoXeT
noctynaTtb C onpeaerieHHbIMU 3afiepXXkammn, YTO MOXKET MPUBECTU K GasupytoLlencs Ha Takow
NHOPMaLUKN HENPaBUIbHOW OLIEHKE O0OCTOATENLCTB MO0 K HEBO3MOXHOCTM UX OLIEHKU BBMAY
Takoh 3adepkku. BoO3MOXHbI M3MeHeHWss npedoCTaBNEHHOW paHee uHopMauuu, ee
NMepecMoTp U YTOYHEHME, YTO MOXET MPMBECTU K BbIHYXOEHHOW nepeoueHke CTopoHamu

06CcTOATENLCTB, OLEHKA KOTOPbLIX 6a3npoBanach Ha Takow MHopmaumm.

9.26 PUCK WMHBECTULMOHHBIX OrpaHUYeHuUn - PUCK (PUHAHCOBLIX MOTEPL CO CTOPOHbI

KnueHTta bpokepa, cBs3aHHbIN C OrpaHUYeHNaMU B oOpaLLeHnn LeHHbIX bymar.

9.27 B Poccunckon depepaumm  CywleCTBYKOT  YCTAHOBMIEHHble  OEUCTBYHOLLMM
3aKOHOAATENbCTBOM, JNMNOO  BHYTPEHHUMM  OOKYMEHTAMM SMUTEHTOB  LEHHbIX Oymar
WHBECTMLUMOHHbIE OrpaHMYeHnsi, HanpaBfieHHbIE Ha NOoA4EepXXaHNe KOHKypeHUuMn (orpaHnveHune
MOHOMOSIMCTUYECKON [OeATEeNbHOCTN), 3alinUTy npaB OTAENbHbIX KaTeropum WHBECTOPOB W
YCTaHOBIIEHNE KOHTPOMS 3a MHOCTPAHHBIM y4acTUEM B Kanutane poCCUUCKUX KOMMaHun, nnbo
B obuiem pasmepe OONroBblXx 0683aTENbCTB ONpeaeneHHbIX SMUTEHTOB. TakMe OrpaHnveHust
MOryT NpPeAcTaBnsaATb COOOM Kak TBepAble 3anpeTbl, Tak 1 HEOO6XOAMMOCTb OCYLLECTBIEHUS ANS
NpeofonieHns  TakMxX  OrpaHuMyYeHur  onpeferieHHblX — npouedyp  wWwunu  nonyyYeHus
COOTBETCTBYWOLWMX paspeweHun. [Mpumepamm TakMx OrpaHUYEeHUrM  MOFyT  CRYXUTb
YCTAHOBJIEHHbIE OrpaHNYEeHNs OOMN MHOCTPAHHOrO Kanutana B yCTaBHOM Kanutane HeKOTOPbIX
POCCUNCKMX KOMIMaHWUM U CBA3aHHbIE C 3TUM npoueaypbl nonyyvyeHus paspelleHns degepansHomn
KOMMUCCMM MO PbIHKY LEHHbIX Oymar Ons 3aknioYeHus Kakoow CAenkm no npuobpeTteHuto

MHOCTpPaHHbIMU NHBECTOPaMM aKUUM Taknx SMUTEHTOB.

9.28 KnneHTy Heob6xoanMMo B CBOUX OENCTBUAX YYUTbIBaTb BO3MOXHOCTb CYLLLECTBOBAHUSA
Takux orpaHuyeHun, a bpokep ©Oyaet mHdopmupoBaTb KnveHta 060 BCeX M3BECTHbIX eMy
OrpaHUYeHnsX, KOTOpble MOryT NPUBECTU K HebGnaronpuaTHbiM nocneacteuam ans CtopoH. K
TakuMm NocrneacTBUSIM MOXHO OTHECTM OTKa3 B MpU3HaHMKM 3a npuobpeTaTeneM LeHHbIX bymar,
HapyLWMBLUMM Takue OrpaHnyeHusi, ctatyca Bnagenbua LeHHbIX 6ymar co BceMu MPUCYLLUMM
3TOMy  CcTaTycy MOSIHOMOYMAMM, a  Takke  nNpu3HaHuWe  3aKMiYEeHHbIX  CcOeroK
HeoenCTBUTENbHbIMA N NPUMEHEHWEe NOCNeaCTBUMA  Takoro npusHaHusa (Kak npasuno,

[ABYCTOPOHHWIA BO3BpaT BCErO MOSTyYEHHOro MO CAESKE).
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9.29 Puck munHoputapHoro KnueHTta - puck (puMHaHCOBbLIX NOTEPL CO CTOPOHbI KnueHTa,
CBSI3aHHbIA C OOCTaTOYHO cnabon 3awumueHHOCTbI0 KnveHTa, MMerowero He3HauyuTemnbHbIN

nakeT UeHHbIX 6ymar AMUTEHTA.

9.30 MpaBa BnagenbueB LUEHHbIX Oymar perynmpyroTca HOpMaMun [OENCTBYIOLLENO
3akoHogaTtenbcTBa P®, yypeauTenbHbIMWU OOKYMEHTAMU 3MUTEHTOB M NMPOCHEKTAMU SMUCCUN
onpeneneHHbIX BUAOB LieHHbIX Bymar. Ho 3akpenneHHble B NepeyYncrneHHbIX Bbille JOKYMEHTax
npaBa MoOryT 6biTb OrpaHUYEeHHbIMKW, YTO HE NO3BOMSET BragenblaM LeHHbIXx Bymar obnagatb
BCEW MOSTHOTOM MHAOPMaUUN O COCTOSIHUM SMUTEHTOB, O Bnagenbuax LEeHHbIX Bymar n nHom
MHdopMmauunen, kotopass morna Obl ObiTb MHTEpecHa KnneHTy ans uenem WMHBECTULMOHHON
aeaternbHOCTW, NMBO ANs Lenen ocywlecTBNeHns CBOMX NpaBs, Kak Bragensua LeHHbIX bymar.
MHTepeCcbl MeHbLUMHCTBA BraesibueB LEeHHbIX Oymar akUMOHEPHbIX OOLIECTB MpaKkTU4eCcKu
3awmuleHbl  goctatodHo cnabo M MMM 4acTo npeHebperaoT. Benuka aBTOHOMHOCTb
NCMNOJSTHUTESBbHbLIX OPraHOB 3MUTEHTOB U BO3MOXXHOCTb MX KOHTPOSIS CO CTOPOHbI Bragenbues
LUEeHHbIX Bymar orpaHuyeHa, nocrefHne 4acto He TOSMbKO HWKaK He KOHTPONUPYIOT peLleHus
NCMNOSTHUTESNbHbLIX OPraHoB 3MUTEHTOB, HO BbiBalOT crnabo OCBeAOMMEHbI O TaKUX PELUEHUNX.
KnueHT [omkeH yuyuTbiBaTb M3MOXEHHblE Bbie 06cToATeNnbCTBa, 4YTOObI HE OOonyCTUTb
yLLEMEHNSA CBOMX NpaB nNnbo, No KpanHen Mepe, CoKpaTUTb X BO3MOXHbIE HEONaronpusTHbIE

nocnegcrtBu4.

9.31 Puck nukBugHoctn - PUCK, CBSI3aHHbIN C BO3MOXHOCTbHO noTepb npu peann3aunn

PUHAHCOBbLIX aKTMBOB M3-3a UBMEHEHUS OLIEHKM €€ KavecTBa.

9.32 JINKBMOHOCTb pblHKA UEHHbIX Oymar orpaHuMyeHa, W, CrneaoBaTeNlbHO, MOXET
co3faTbCa CuUTyauusi, Korga HeBO3MOXHO OyaeT UCMONHUTL cooTBeTcTByowee [lopydeHue
KnveHTa B noniHoM obbemMe unu gaxe 4yacTuyHo. Takmm obpasom, He BCe OCYLLECTBIIEHHbIE
KnueHTom uHBECTUUUN MOTyT BbITh NErko NMKBMANpoBaHbl (MpoaaHbl B Heobxoanmom obbeme
N B pasymMHO Heobxoaumble Cpokun 6e3 noTepb B LEHE) U UX OLEeHKa MOXET ObiTb 3aTpyaHeEHa.
Kpome Toro, Boibop KnneHToM TOro mnm mHoro tuna llopyyeHnss n/vnn gpyrux eé anemMmeHToB
yBeNu4MBaeT OOHM PUCKM W YMeHbluaeT apyrve (Hanpumep, BblIGOp JNIMMUTUPOBAHHOIO
[Mopy4eHuns yBenuumBaeT PUCK €ro HEUCMOSHEHUS B CBA3N C BO3MOXXHbLIMU HEDNAronpuATHbIMU

N3MEHEHMSIMUN KOHBIOHKTYPbI PbiHKa, HO NPY 3TOM OFrpaHNYMBaET LLEeHOBOW PUCK).

9.33 OnepaunoHHbIN  PUCK - PUCK MPAMbIX WM KOCBEHHbIX MOTEPb MO NpUYMHE
HEeMcnpaBHOCTEN MHM(OPMALMOHHbBIX, 3NEKTPUYECKMX M WHbIX CUCTEM, WUNU K3-3a OLUMOOK,
CBAA3aHHbIX C HECOBEPLUEHCTBOM WHAPACTPYKTYpPbl pblHKA, B TOM 4uUCne, TEexXHOMNorum
npoBefeHnst onepauun, npouenyp YyrnpasreHus, yvyeta W KOHTPONd, unv u3-za OenCTBUN

(6e3pencTtBus) nepcoHana. B ocobyto rpynny onepaumMoOHHbIX PUCKOB MOXHO BbIAENUTH
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MHOPMaLMOHHBIE PUCKW, KOTOpble B MNocregHee BpeMsi npuobpeTarT ocobyr OCTpPOoTy U

BKNtOYatoT B cebs cocTaBnaoLLmMe TEXHNYECKOro, TEXHOMNOMMYECKOro un KagpoBOro puckoB

9.34 PaboTta GonblWMHCTBA TPaAUUMOHHBIX (C HENOCPEACTBEHHbIM KOHTAKTOM MeXay
npodaBLIOM W MOKynaTernemM) U 3NeKTPOHHbIX CPeacTB OCYLLEeCTBMEeHUs BUMPXEeBOW TOProBmu
nogaepXXmBaeTcsl BblMUCIUTENbHLIMU (KOMMNBIOTEPHLIMU) CUCTEMaMM PaCCLINIKM NPUKa30B, UX
WCMOSNHEHNS, CBEPKW, perucrtpauum n pacyeToB Mo onepauusim. Kak nm Bce TexHuyeckue
cCpeactBa U CUCTEMbl, OHW MNOABEPXEHbl BPEMEHHbIM cbosam u owwnbkam B paborTe.
BoamoxHocTu KnueHTa bpokepa B nnaHe BO3MeLLEHMS HEKOTOPbIX YObITKOB MOryT nonagatb
nog oOrpaHuWyeHns OTBETCTBEHHOCTW, Hamnaraemble npodaBLaMU TakuUX CUCTeEM, Bupkamu,
pacyeTHbIMW nanatamuv wuunm KoMnaHusMmu, dasnawwmmmca mnx  bpokepamu. Takue
OrpaHuyYeHnss MOryT pasHUTbCS, NO3TOMY 3a BCel NoapobHON MHpopMaunen B AaHHOW CBA3U

KnneHTy cnenyet obpaliatbcsi B Te€ KOHKPETHbIE KOMMNAHUK, Yepe3 KoTopble OH paboTaerT.

9.35 KpeanTHbln puck — puck Bo3HUKHOBEHUS Y KnneHTta bpokepa ybbITKOB BCreacTasune
HeucnornHeHus, HEeCBOEBPEMEHHOIO nmbo HEemnosIHoro ncnonHeHus (Bkntovas
HennaTeXxecrnocobHOCTb UMM HECOCTOATENBbHOCTb  KOHTpareHTa/amuTeHTa/MHoe)  apyrom

CTOPOHOW CBOMX 006S3aTENLCTB B COOTBETCTBUM C YCrioBusiMm Caernku.

9.36 B ykazaHHom cutyaumm KnneHT Bbpokepa CMOXET NpUHyaUTENbHO MCTpeboBaTb
ncrnonHeHune no Caenke, ogHako, 3To NoTpebyeT JONOMHUTENbHBIX BPEMEHHbLIX U (PUHAHCOBbIX

3artpar.

9.37 MPOUEHTHBLIN PUCK UMM PUCK MPOLEHTHOM CTaBKM — pPUCK (BO3MOXHOCTb)
BO3HUKHOBEHNSA (PMHAHCOBLIX MNOTEpb (YObITKOB) M3-3a HEOGNaronpusATHbIX  U3MEHEHUN
NPOLEHTHbIX CTaBOK. [MPOLEHTHbIN PUCK MOXeT ObiTb 0OycrnoBneH HecoBnageHWEM CPOKOB
BocTpeboBaHna (noraweHus) TpeboBaHM N 0683aTeNbCTB, a Takke HEOAMHAKOBOW CTEMNEeHbIo

N3MEHEHNA NPOLEHTHbIX CTaBOK Mo Tpe6OBaHl/IFIM n obasatenbcrTBam.

9.38 Puck ynyweHHOn UHAHCOBOW BbIrOAblI — PUCK HACTYMMNEHUS KOCBEHHOro
(noboyHoro) ouHaHcoBoro ywepba (Henony4yeHHas NpubLINb) B pedynbTaTe HEOCYLLECTBNEHMUS
COenkm unm oCTaHOBKM XO3SINCTBEHHOW AesATenbHOCTM (KOHTpareHTa no Caenke, SMUTEHTA,
TC, uHoe).

9.39 Puck npoBegeHUs anekTpPoHHbIX onepauumn - pUCK NOTePb, BO3HUKAKOLWMX B CBA3U C

NCronb30BaHMEM KOHKPETHOW 3NEKTPOHHOW TOProBOM CUCTEMBI.

9.40 Onepauuun (cgoenku), Npon3sBogMMble 4Yepes3 Ty UMM MHYK 3NEKTPOHHYIHD TOProByHO
CMUCTEMY, MOFYT OTNMYaTLCA HEe TONbKO OT Onepauui, OCYLLECTBASEMbIX TpaauUMOHHBbIMU
metogamun (T.e. MNPU  HanNWUuMM HEMNOCPEOCTBEHHOrO KOHTAKTa Mexay npoAaaBLoM U

nokynatenem, KnuneHtom n Bpokepom ), HO KU OT onepauuin, NPOU3BOAUMBIX Yepe3 Apyrue
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3NEeKTPOHHblE TOproBble cucTembl. B cnyvae ocywectBneHus KnveHtom Bpokepa Tex mnm
WHbIX COENOK Yepes KaKyto-nnbo anekTpoHHyto ToproByto cuctemy KnueHt Bpokepa 6yget
noaBepratbCs puckam, CBA3aHHbIM C paboToM TakoW CUCTEMbI, BKMOYas ee NporpaMmHbie U
annapaTHble cpeacTtea. PesynbtatoMm ntoboro cbos B paboTte 3neKTPOHHOM CUCTEMbI, MOXET
cTaTb HEKOPPEKTHOE BbINOMIHEHME Kakux-nnbo [MopyyeHun KnueHta bBpokepa  uvnm umx

HEeBbINONHEHne BooOLLE.

9.41 PUCK OCYyLLECTBMNEHUS 3MNEKTPOHHOrO [OOKYMEHTOO0opoTa - PUCK, CBSI3aHHbLIN C
BO3MOXHOCTbIO MOTepb Npu obmeHe coobuweHnsmn mexay bpokepom 1 KnneHTom

NoCcpeaCTBOM 3fIEKTPOHHbLIX (0ansioB C UCNONb30BaHMEM CUCTEM 3MIEKTPOHHOW NOYTHI.

9.42 Mcnonb3oBaHne Hes3alwMLEHHbIX KaHaroB CBA3M TakMX Kak 3MeKTPOHHasi nodta
MOXeT npuBecTn K HEeCaHKLMOHNPOBAHHOMY AocTyny TPEeTbUX nmy, K
nony4yaemon/nepegaBaemMon UHoOpMauuK, B CBA3M C YEM, PEXUM KOHPUAEHUMANbHOCTH
nepegasaemon/nonyvyaemMon mHgpopmaumm MoxeT ObiTb HapyweH. [aHHble obcTosTenbCcTBa
MOryT nMpMBECTM K BO3HUKHOBEHWO Yy KnneHta bBpokepa ybbITKOB, CBSA3aHHbLIX C

HernpaBoMepHbIM UCMNOJIb3OBAaHMEM TPETbUMU JTULLIAMUA HOﬂyquHOﬁ MHC*)OpMaU,I/II/I 0]

9.43 Cpenkax, npoBogumbix KnneHtom bpokepa onepaumsax u ceegeHun o Knuente/ero
aKTuBax.
9.44 Puck B3nmMaHusi KOMUCCUMOHHBIX U AOpYrnX cOOpOB - PUCK (PUHAHCOBLIX MOTEPbL CO

ctopoHbl KnneHta bpokepa, CBAA3aHHbLIA C MOMHOM WM 4YaCTUYHOW HEOCBEOOMITIEHHOCTbLIO
KnueHTta bpokepa 06 nsgepxkax, CBs3aHHbIX C OCyLLEeCTBNeHMEM onepaunn ¢ IHCTpymeHTamu

JOMHAHCOBOIO pblHKA.

9.45 Mepea Hayanom npoBedeHUst TeX UM UHbIX onepaumin KnneHT Bpokepa OomkeH
MPUHATL BCE HeoGXoaumble Mepbl AN MOfy4YeHust 4YeTKoro npeacTtaBneHuMst 060 Bcex
KOMMCCUOHHbIX M MHbIX c6opax, koTopble ByayT BaumaTtbes ¢ KnueHTa. Pa3mepbl Taknx c6opos
MOryT BblMMTaTbCSl M3 YMUCTON MpubbINM KnveHTa (Mpu HanuyuyM TakoBOW) UMW yBenu4uMBaTb

pacxoapbl KnueHra.

9.46 Puck HeQOCTMXKEHUS MHBECTULIMOHHLIX Lenen - PUCK NnoTepb, BOSHNUKAKOLWLNX B CBA3N

C HepgocTmkeHnem KnneHtom EpOKepa CBOUX MHBECTULIMOHHBIX Lienemn.

9.47 HeT HMKakon rapaHTUM B TOM, YTO COXpaHEHWEe U yBernvyeHue Kanutarna, KOToporo
KnuenTt Bpokepa xouveT gobutbesa, 6yget gocturHyto. KnmneHT Bpokepa MOXeT noTepsatb
YacTb UM BECb KanuTan, BNOXEHHbIA B onpeaeneHHble PrHaHcoBble akTuebl. KnneHT bpokepa
NOSIHOCTbIO OTAaeT cebe OTYET O pMCKax MO CMbICAY HaCTOSLWEro MyHKTa, CaMOCTOSATENbHO

ocylecTBnsieT Bblbop TMNa MopyyeHuin Ha coBeplUeHne caenok ¢ PMHAHCOBBLIMM aKTMBaMKU U
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nX napameTpoB, HAUJy4LLnM o6pasoM oTBeYyawLwunx ero uendam mn 3agavyam MHBECTUPOBAHUA, U

CaMOCTOATESIbHO HECET OTBETCTBEHHOCTL 3@ CBOW Bbl60p.

9.48 Puckn, cBsizaHHble ¢ gencteuamMn/6e3gencTBmemM TpeTbmx nuy - QYHKLMOHMPOBaHNE
bUHAHCOBbLIX PbIHKOB npeanonaraeT AeATenbHOCTb psaga NpodecCMOoHanbHbIX YYaCTHUKOB
pblHKA LEHHbIX ByMar M WHbIX PUANYECKUX NUL, SBISIOWNUXCA TPpeTbMMU nuuamu no
OTHOLLEHMIO K Bpokepy, oagHako, ncnonHeHne obsasatenscTB No Caenkam B HEKOTOPbLIX Cry4vasix
MOXEeT ObITb HEBO3MOXHO 06€3 OCyLleCTBMEHMS TakuMu TPeTbMMW NvuaMn onpeneneHHbIX
IOPUANYECKNX N (haKTUYEeCKNX OenCTBUA (Hanpumep, gencteus/6esgenctena baHka Poccun,
perncTpaTopoB, Aeno3uTapues, WHbIX nuy). B ykasaHHbIX chydasix CywecTByeT puCK

HEBO3MOXHOCTUN CBOEBPEMEHHOIO NCNOJTHEHUA obasaTtenbcTtB no Caenkam.

9.49 Puck cosepweHus Cgenok, npuBogaWmnX K HEMOKPbITOM No3vumMm - B pesynbraTte
coseplueHns Caenok, NpUBOAALLMX K HEMOKPbLITOW NO3ULUN MPOUCXOAUT YBENMYEHNEe pa3MepoB
BblLLENEepeYMCEeHHbIX PUCKOB 3a CYET TOro, YTO BENMYMHA NPUBMEYEHHbIX CPeacCTB (AEeHEXHbIX
cpencTB u/vnu LeHHblx 6ymar), npeBbiwaeT cobcTBeHHble cpeacTBa KnueHta bpokepa wu npu
HebnaronpuatHoMm anga KnveHta bpokepa W3MEHEHUU PbIHOYHBIX LieH 06beM noTepb MOXeT
CPaBHATbCHA WNWM [axe NpeBbiCUTb pasMep CPencTB, NPUHUMaeMbIX ONs pacyeTa YpOBHSA
MapXxu, 4TO NPUBOAUT K NOTEPE YacTn unum Bcex cpenctB (aktmeoB) KnueHTta Bpokepa. Takke
npu cosepweHun KnuneHtom bpokepa Cpaenok, npuBogAWMX K HEMOKPbITOW MNOo3uuun, y

KnneHnTa BpOKepa BO3HUKAKT crieaywowine gonoJIHUTENbHbIE BUOblI PUCKOB.

9.50 Puck HeucrnonHeHna unum 4acTUYHOrO WUCMOoNHeHUs [lopyydeHust Ha coBepLUeHue
Cpoenok, NpMBOASLLUNX K HEMOKPLITOM No3uumm no ycmoTtpeHnto bpokepa. Cosepwas Caernky,
NPUBOAALLYI0 K HenokpbiToM no3uvuuun, KnveHT bpokepa HeceT pucK yBenuyeHusa LeH Ha
LueHHble bymarun, nepegaHHble KnneHty bpokepa. KnueHT Bpokepa o065s3aH BEpHYTb LIEHHbIE
Bymarn He3aBMCUMO OT M3MEHEHUS UX CTOMMOCTW. [pn 3TOM Tekywas pblIHOYHAst CTOMMOCTb

Ll€HHbIX 6ymar MOXET 3Ha4YnUTeJIbHO NPEBbLICUTb NX CTOMMOCTb MpU nepBOHaqaanon npogaxe.

9.51 Coepwaga Caenky, NnpuBoAsALLY0 K HENOKPbITON no3uuun, KnneHt bpokepa HeceT
LLEHOBOM PUCK KaK Mo akTnBam, NpuobpeTeHHbIM Ha COBCTBEHHbIE CPEeACTBAa, Tak U N0 akTUBam,
asndaowmmca obecneveHnem obszatenoctB Knventa nepen bpokepom. Takmm obpasom,
BENMYMHa aKTMBOB, MOABEPraloLNXCH PUCKY HEBNaronpuATHOrO U3MEHeHus LeHbl, Gonblue,
Hexenu npu obbiyHOM Toprosrie. COOTBETCTBEHHO W YObITKM MOryT HacTynuTb B O0nbLUMX
pasmepax no CpPaBHEHUIO C TOProBrnem TOMbKO C WUCNONb3oBaHMEM COBCTBEHHbLIX CPeacTB

KnuneHta bpokepa.

9.52 KnueHT Bpokepa 06s3yeTca nogaepxmBaTb OOCTATOYHbIA YPOBEHb OGecneyeHuns
cBoux obsasatenbcTB nepen bpokepom, 4TO B onNpedeneHHbIX YCNOBUSX MOXET MOBMeYb

HeobXoANMOCTb 3aKIloYEeHUs1 COEenokK I'IOKyI'IKVI/I'IpOLI,a)KVI BHE 3aBMUCMMOCTMU OT TeKylero
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COCTOAHNA PbIHOYHLIX LUEeH N TeM CaMbIiM peann3aunio pMCKOB NoTepun goxonda, pUCka notepu

MHBECTUPYEMbIX CPEeNCTB UM PUCK NOTEpPb, NMpeBblilaknWnX NHBECTUPYEMYHO CYMMY.

9.53 Mpun HebBnaronpuaTHoM ans KnueHta Bpokepa ABWXEHUWM LeH ANs noaaepkaHus
YPOBHSI MapXu B criyyasix, NPeAyCMOTPEHHbIX BHYTPEHHUMU foKymeHTamn Bpokepa, Mosuuns
KnneHta Bpokepa MoXeT ObiTb NMPUHYOUTENbHO NMKBMOMPOBAHA, YTO MOXET MPUBECTU K
peanusauumn pucka notepu AoxXo4a, pUcka NoTepu MHBECTMPYEMbIX CPEACTB UMK pucka NoTepb,

npesbilLlaloWnX NHBECTUPYEMYHO CyMMY.

9.54 Puck coBepuweHus onepaumn Ha CpoYHOM pbIHKE - PUCK, CBSA3AHHBIA C
BO3MOXHOCTbIO MOTEPb MpPU COBEPLUEHMM COENOK C MHCTpyMeHTamu CpoyHOro pblHKa

(dbbroYvepchbl U OMLUMOHBI).

9.55 Mpn coBepleHnn cOernok Ha CPOYHOM pblHKe KnMeHT OofmKeH uMeTb B BuUAy
cnepytouwee. PacyeTHble n KnupuHrosble NManatel TOproBbiX CUCTEM MPOU3BOAAT €XeAHEBHOEe
UCYUCRIEHME BapWaLWOHHOW MapXu B COOTBETCTBUM C  KOTUPOBASbHbIMU  LieHaMWu,
yCTaHaBnMBaemblM1 Mo wutoram ToproB. B cBasuM ¢ atuMm, KnueHT Bpokepa  MoOXeT B
CPaBHUTESNBHO KOPOTKUW Nepuog BpeMeHU NoTepATb BCe CBOW CpeAcTBa, AENOHUPOBAHHbIE B
BMAe rapaHtuiHoro obecneyeHna. C Apyron CTOPOHbI, ANA nogaepaHus nosvumm KnueHta
Bpokepa ot KnueHnta Bpokepa MoxeT notpeboBaTbCA BHECTU CPeacTBa Ha NOKPbITUE NOTEPb
Nno BapuaLMOHHOWN MapXe 3Ha4YMTENbHOro pasmepa M B KOpPOTKUN cpok. Ecnn KnueHT Bpokepa
He CMOXET BHECTU 3TU OONOSTHUTENbHbIE CPeACcTBa B YCTAHOBIEHHbIN CPOK, No3nums KnneHTa
Bbpokepa MoOXeT ObiTb NPUHYAUTENBLHO 3akpbiTa C ybObiTkoM, U KnueHT Bbpokepa Oyget

OTBETCTBEHHbLIM 3a Ntobon o6pasoBaBLUNNCS B pe3ynbTaTe 3Toro AeduumTt CpeacTs.

9.56 Mpn onpegeneHHbIX CrOXMBLUMXCA HA  pblHKE  YCMOBUSIX MOXET CcTaTb
3aTPYAHUTENbHBIM UNN HEBO3MOXHbIM 3aKpbITUE OTKPbITOM no3vuun KnveHta Bpokepa. 310
MOXET NPOM30WTK, Hanpumep, Korga B cuny ObICTPOro ABMXKEHWUS UeH Topru OyayT

NPUOCTaHOBJ1EHbI UM OrpaHNYEHbI.

9.57 lMopyyeHus, HanpaBneHHble Ha orpaHudeHne yb6biTka KrnneHta Bpokepa,
Heobsi3aTenbHO orpaHmyaTt yobiTkn KnneHTta Bpokepa [o npegnonaraeMoro YpoBHS, Tak Kak B
CNOXMBLUENCH HA pPblHKE CUTyaUMW MOXET OKa3aTbCsl HEBO3MOXHbIM WCMOSHUTb Takoe

lMopy4yeHne nNo oroBopeHHOM LieHe.

9.58 Hactoawum Bpokep npegynpexgaet KnueHTa, 4To B OnpeferieHHbIX cryyasx B
uenax MMHUMMU3aunn pucka HeucnonHeHms o6a3aTenbCTB ydacTHUKaMu GupXxeBor TOproenn u

NX KINMeHTamun:

9.59 Toprosaﬂ cuctema nmMmeeT npaBo NpuUHyaguTeribHO 3aKpbiTb NO3NULMN YH4aCTHUKOB N NUX

KnnenTos, NPUOCTaHOBUTb UITN OFPaHNYNTb TOPTINU,
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9.60 BDOKep MMEET NnpaBo NMPUHYOAUTENIbHO 3aKpbITb NMO3NLnn KnuneHTta n ero KIMNEHTOB,
9.61 EpOKep MMeeT npaBo AaTb I'Iopyqume TOpFOBOIZ cucremMe Ha npuHyamuTeribHoe

3aKpbiTne nosnumn ceonx KnmeHTos.

9.62 Mpn aTom KnneHT Bpokepa MOXeT Hegonony4mTb NpubbInb, MO0 NOHECTUN YObITKU.

B atom cnyyae bpokep He komneHcupyeT KnmeHTy HegononyyYeHHyr npubbinb, MMbo yObITOK.

9.63 HacTtoawum Bpokep obpaluaet BHUMMaHue KnueHTta Ha TO, YTO KOTUPOBKU Ha PbIHKE
PLHOYEPCHBLIX U OMNUUOHHBLIX KOHTPAKTOB MOMYT 3HAYMTESIbHO U3MEHSTLCH Kak B TeYeHue OHA,
Tak M OT OAHOro TOProBOro AHS K Apyromy. Beuagy atoro, Bce CNopHblE BONPOCHI, BO3HUKaKOLne
npu  ToproBre  ObHYEPCHBIMXU U OMNUMOHHBIMW  KOHTpakTamu, cregyeT  pewaTtb

He3aMearnnTesibHo.

9.64 Puck siBnsieTca HeOTbeEMMEMON YacTblo NOOOro MHBECTULMOHHOIO npouecca. Yem
Oonblle >xenaembit Ooxond, TeM Oonblue PUCK MHBECTMUMA B LeHHy Oymary. MHBecTop,
BblOMpatowmin 6e3pncKoBble UM Marno PUCKOBaAHHbIE MHCTPYMEHTbI BIIOXXEHWS!, MPaKTUYeCKn He
MMeEET LLIaHCOB NONYyYnTb BbICOKMI goxon. VHBecTop, npvHMMatowmii 6onee BbICOKYHO CTeneHb

pucCKa, BrnpaBse 0XXnaaTb ©onee BbICOKMX AMBNOEHOO0B OT CBOMX BIIOXKEHUN.

CywectByeT 06onbllOe KONMMYECTBO BWOOB MWMHBECTMUMOHHBIX PUCKOB, KOTOPbIE
WHBECTOPY HeobXxoaAMMO Yy4duTbiBaTb Mpu Bbibope u Toproene LleHHbiMM Bymaramu. Mebl

nepevyncnmm Hanbornee saBHblE U CyweCTBEHHbIE U3 HUX.

9.65 OKOHOMUYECKME PUCKM — 0BycrnaBnmBaloT HECTabUNbLHOCTL O0LEN IKOHOMUYECKOM
cUTyaumm n ee NoABEPXKEHHOCTb YacTbiM U pagukanbHbiM U3MEHEHUAM. OTO MOryT ObiTb,
Hanpumep, Takue aKTopbl, Kak OTCYTCTBME HaLeXHOW 3akoHogaTenbHonm 6a3sbl, cnabo
pas3BuTas pbIHOYHAsA N AKOHOMUYECKAa MHPPACTPYKTypa, BbICOKMN YPOBEHb MOHOMOMM3aUnn B
psige CEKTOPOB 3KOHOMMKM, crnaboe rocyfapCTBEHHOE perynmpoBaHME 3KOHOMUKU U BbICOKWUI

YPOBEHb rocyapCTBEHHOro AOoNra.

9.66 PbIHOYHbIE PUCKM — PUCKM YYACTHUKOB WMHBECTULMOHHOIO npolecca, CBA3aHHble C
HebnaronpnaTHbIM (PYHKLUMOHMPOBAHNEM pPbIHKA B TeYeHWEe ANUTENbHOrO nepuoga BPEMEHW.
PbIHOYHbIE PUCKM TECHO CBA3aHbl C TaKUMU PUCKaAMWU KaK PUCK UHANAUUU, PUCK U3MEHEHUS

BaMOTHOIO KypcCa U NONNTUYECKNI pUCK.

9.67 Puck MHNAUMKM 3akniovaeTcs B TOM, YTO MHANSLUMS MOXKET CBECTM HA HET UK gaxe

NpPeBbICUTb pa3Mepbl Aoxoaa, NoJfly4eHHOro no npoueHTaMm.

9.68 Puck nameHeHnsa BaniOTHOIO Kypca — PUCK TOro, YTO KypC HauuOHasibHOW BasntoThl B

nepecyeTe Ha MHOCTPaHHbIE BalrtoTbl PE€3KO n/vnn 3Ha4YnMTENbHO N3MEHNTCA.
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9.69 MonuTnyecknn puck — pPUCK HEBNAronpuUsaTHbIX WM3MEHEHU B MNONIUTUYECKOMN
cutyaumm B cTpaHe. BonHa, cmeHa pyKkoBOACTBa CTpaHbl, MPUHATUE 3aKOHOB, HeraTUBHO
BNUSAIOLMX HA MHBECTULMOHHBIN KIMMaT — BCe 3TU (pakTopbl MOTyT NOBMUATL Ha pasmep u/unu

yCInoBu4d Bbinjiatbl ANBNOEHOOB.

9.70 HarnoroBbln pUCK — pPUCK TOro, YTO M3MEHEHMe B HasloroBOM 3aKoHO4ATeNnbCTBe

nosrievyeT CHMXxXeHne JoOXogHoOCTN akKTUBOB.

9.71 OTpacneBble puckn — cBA3aHbl C HebnaronpuaTHbIM  (PYHKLMOHMPOBAHNEM
onpeaeneHHon oTpacnn, YTo HENOCPEACTBEHHO CKa3blBaeTCs Ha AEATENbHOCTU 3aHATLIX B HEWN
KOMMaHUM, a 3Ha4uT W Ha MNoKasaTendx CTOMMOCTM MpuHaanexawmx wum akuumn. Yacrto
HeraTMBHOE COCTOSIHME TakoW oTpacnn nepefaeTcss KOMMNaHUSM W3 OpYrux, 3aBUCUMbIX

oTpacnemn.

9.72 Puckn komnaHmm — KoMnsieke (pakTtopos, CBA3aAHHbIX C OEATESNIbHOCTbIO KOHKPETHOM
KomnaHun. MoxeT okasaTbCA TaK, YTO KOMMaHus, akuumu Kotopon Bbl npuobpenu, He umeet
BO3MOXHOCTM pacnnatuTbCa MO CBOMM [OfiraMm, UMW PyKOBOACTBO KOMMAHWM B Lernom 6bino

CTOJlb Hea(b(beKTMBHbIM, YTO BIIOXEHHbIN B HEE KanuTan 3Ha4nuTenbHO obecLeHuncs.

9.73 TexHn4yeckne puckn — Mpu MCMNONb30BAHUN 3NEKTPOHHBIX OPOKEPCKUX CUCTEM
CYLLIECTBYIOT PUCKM HapyLUEHWSA 3NEKTPOCBA3WN, HECaHKUMOHWPOBAHHOrO AocTtyna, cboeB B

pa60Te annapaTHbIX U NporpamMmMmHbIX CpeacTB.

KnueHT camocToaTenbHO HeceT pPUCKM BO3HUKHOBEHUSI Yy Hero  YyObITKOB,
BO3HMKaWOWNX Bcneacteme HeucnonHenma [lpukasa KnvedTta, otcytetBua y  KnueHTta
BO3MOXHOCTW HanpasBuTb TOproeoe unun Hetoprosoe lMopyyeHne bBpokepy unu cBs3aHHbIX C
nonydyeHnem KnmeHToOM HenonHom, HETOYHOW WM HECBOEBPEMEHHO  MOCTYNMBLLEWN
WHpopmauun, B TOM YMCNe ecnn TakMe OTCYTCTBME BO3MOXHOCTW HanpaBuTb Bpokepy
nopyveHue, HencnonHeHne n/mnu ybeiTkn ctanu cneactemem (i) asapum unu cboeB B pabote
nporpammHoro obecnedeHns KnueHta wnu bBpokepa, KOMMbIOTEPHbIX CETen, CUIOBbIX
ANEKTPUYECKMX CeTEN WM CUCTEM INEKTPOCBA3M, HEMNOCPEACTBEHHO WCMOMb3yeMbiX ANs
npuema lNpukasoB KnueHTta nnu obecneyvyeHuns nHbIX npouenyp ToproBnu LieHHbIMn Bymaramu;
(i) cboeB B TenekomMMmyHukauMoHHOM obopynoBaHuu KrnveHTa wnn Bpokepa; (iii) cboes u
3agepxek B goctyne kK ycnyram bpokepa uyepe3 OnekTpoHHyw bpokepckyto Cuctemy umnm
cuctemy QUIK; (iv) npoHUKHOBEHUA B OnekTpoHHyto Bpokepckyto Cuctemy TpeTtbux nuu; (v)
NPecTynHoro 3noynotpebneHus nobbiM TpeTbMM NULOM AOCTYNOM K ycrniyram bpokepa; (vi)
WHbIX OENCTBUN N 0BCTOATENLCTB, HENOAKOHTPONbHLIX Bpokepy; (vii) 4encTBuUn TpeTbmx nNuu, B
TOM 4ucne opraHusaumn, obecnevmBaroLNX TOProBble M PacCHETHO-KNMPUHIOBbIE NPOLEaYpPbI
(opraHusaTopsbl Toproenu, 6upxmn, PacyetHble [leno3utapumn, PacyeTHble Opranusaumm n 1. [1.);

(viii) nonyvyeHna KnMeHTOM HETOYHOW, HEMNOSTHOM WM  HECBOEBPEMEHHO MNOSTyYEHHOWN
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MHopMauumn B pesynbtate 0BCTOATENBLCTB, YKa3aHHbIX B noanyHkTax (i) — (vii) HacToswero

MyHKTa.

9.74 Bpokep BnpaBe npuocTaHaBnMBaTb NO TEXHNUYECKMM MpuYnHam npuem [pukasoB Ha
npogaxy KoHTpakToB wunn ucnonHeHue Takmx [lpukasoB cornacHo [lpunoxeHne Ne5 k
PernameHnTy obcnyxusanua KnuenHtoB OO0 UK «Ppugom PuHaHcy — «[lMopsagok okasaHus
yCryr No  3aKMtoYeHU0  OOroBOPOB,  SABMSANOLWMXCA  NPOU3BOAHLIMM  (PUHAHCOBbLIMMN
WHCTPYMEHTaMun», B TOM Yncrne B nepuos npoBefeHns TOProBon ceccumn Bo BHeLHen ToproBou
cucTeme, Ha Cpok o 4 JacoB noapsa. bpokep He HeceT OTBETCTBEHHOCTW 3a YObITKW, B TOM
yucre ynyLweHHYH Bbirogy, NoHeceHHble KNMeHTOM B CBSA3M C HEBO3MOXXHOCTLIO MOAayn Unm

npunocTaHoBI1IeHNneM UCMNOJTHEHUA |-|pI/IKa3OB Ha npogaxy KOHTpaKTOB.

9.75 Pucku npu 3aknoyeHnn Caenok ¢ HenosHbIM NoKpbITUeM/MapXXuHanbHbix Caenok —
KnueHT nogsepraetca [OOMNONHUTENbHLIM puckam: oOT KnneHTa MoxeT noTpeboBaTtbes
AoBHeceHue [leHexHbIx cpeacts n/mnu LleHHbix bymar Ha MapxuHanbHbin cdeT KnneHTa, ecnu
ypoBeHb obecnedyeHuss Mo 3TOMYy CcCYeTy nagaeT HwKe YCTaHOBMEHHbIX npeaenos; bpokep
MoXeT peanusoBaTtb LleHHble Bymarn KnueHTa wvnu ucnonb3oBatb ero [leHexHble cpencTBa
ANA NOKPbITUA 3a40S/MKEHHOCTN, Npu 3TOM Bpokep MOXeT OCyLleCTBUTb Takoe noralleHue
3ag0mKeHHOCTN 6e3 npeaBapuTensHoro yesegomsieHns KnveHta; npu nageHum kypca LieHHbIx
Bymar unn pocte kypca LleHHbix Bymar KnueHT, ncnonb3oBaBLUMN COOTBETCTBEHHO 3aeMHble
HeHexHble cpeactBa unn LleHHble Bymarn gns ocyuwecterneHns [MOKyNkM € HEenosiHbIM
NoKpbITUEM MNK MNpoJaxm «C HENOSTHbIM MOKPbLITUEMY», HECET 3HAYMTENbHO BonblUMe NOoTepw,

yeM KnneHT, He MCNOMb30BaBLUMIA 3aEMHbIE CpeacTBa.

9.76 KrnveHT npusHaeT, 4To LOCTOBEPHOCTb 06O MHpopMaunm B OTHOLEHUM NBOro
KOHKPETHOrO aMuTeHTa 1 (Mnn) nobbiX KOHKPeTHbIX LleHHbix Bymar, Cpo4YHbIX KOHTPakToB,
koTopyto bpokep npepoctasnset KnueHty, He ygoctoBepsaeTca bpokepom, n bpokep He paet
HWUKaKNX rapaHTUi U He NMpUHUMaeT Ha cebs HMKaKOW OTBETCTBEHHOCTM B CBSA3M C TOYHOCTbIO
UNnU MNOMHOTOW TakoW WHopMaumm, a Takke nbbIX pekoMeHgauun, OaHHbIX Bpokepom

KnveHry.

9.76.1 Bpokep pekomeHayeT KnveHTy 3a CBOW cYyeT nosiydatb peryndpHble KOHCynbTauuu
no BorpocamMm oMHaHCOB, HaNoroB v npasa y creunanucTtoB COOTBETCTBYIOLLEN KBandukaumm
B CBSI3M C puvCKamu, BO3HMKAKOLWMMK B X0A4e ocyuwecTBrneHms Caenok unm B CBA3U C HUMU, A0

3aknoyeHna Takux Coenok.

9.77 KnueHT 3aaBnsfeT, 4to OH obOnagaeT [O0CTaToYHbIM ONbITOM ANA TOro, YTo0bl
OLEHUTb PUCKWN, CBA3aHHble C ero wuHBecTMumamMuM B LleHHble bBymarn, w/unu nony4mn
COOTBETCTBYIOLLME KOHCYNbTauuu y cneuuanuctoB, uMeeT (PUHAHCOBbIE BO3MOXHOCTU ASIS

HeceHunA y6bITKOB, CBA3aHHbIX C TakKMMn pUCKaMun, U cornaceH HeCctu BCe TaKue pPUCKHU,
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BO3HUKaLWne B CBA3N C ero nHBeCtuunamn B Ll,eHHbIe Bymarm, BKIO4YaaA puUCKN, cBA3aHHbIE C
ocyulecrtBrneHnem MHBECTULMI npn rnomMown 3NEeKTPOHHbIX CpeacTB CBA3N 4Yepe3d CeTb

NHTepHeT.

9.78 KnneHT npusHaeT, 4To B ntoboe BpeMSI HECET UCKITHOYUTENBHYIO CaMOCTOSTENbHYIO
OTBETCTBEHHOCTb 3a MpPOBEAEHMEe He3aBUCMMOro aHanu3a W OLEHKM PUCKOB, YKa3aHHbIX B
HacTosiem YBegomneHun. Bpokep He HeceT Hukakux 06si3aHHOCTEN MO npefoCTaBreHUIo

TaKoro aHanuaa unm oUeHOK N He HECET 3a HUX HUKaKoOW OTBETCTBEHHOCTN.

9.79 KnueHT ocBegomneH o6 orpaHuMYeHusiX, YCTaHOBIIEHHbIX 3aKoHOL4AaTeNbCTBOM B
OTHOLLEHMM LEHHbIX Bymar un (Mnn) NHbIX PUHAHCOBBLIX WHCTPYMEHTOB, NpeaHa3HayYeHHbIX AN
KBannuuMpoBaHHbIX MHBECTOPOB, M OCOBEHHOCTHAX OKasaHwsa YyCnyr KBannguuupoBaHHbIM
WHBecTopaMm, a B cny4yae, ecnn KnveHT — dmnamyeckoe nmuo, Takke O TOM, YTO PU3NYECKUM
nmuamMm,  ABnAKOLWLMMCS Bnagernbuamm LUEHHbIX  Bymar, npegHasHayeHHbIX  Ans
KBanMuuUMpoBaHHbIX MHBECTOPOB, B COOTBETCTBUU C MyHKTOM 2 ctatbmn 19 denepanbHoro
3akoHa oT 5 mapta 1999 roga Ne 46-03 «O 3awmTe nNpaB U 3aKOHHbIX NUHTEPECOB MHBECTOPOB
Ha pblHKE LEeHHbIX Bymar» He OCyLleCTBNSAKTCHA BbiNnaTbl KOMMNEHcaunn ui degepanbHoro

KOMMeHcaunoHHOro gooHaa.

CTATbA 10. AEKINAPALUMA O PUCKAX, CBA3AHHbIX C WUCMNOJIb3OBAHUEM
AEHEXHbIX CPEOCTB KINMEHTA B UHTEPECAX BPOKEPA

10.1 3akoHoOaTenbCTBO TpebyeT XpaHUTb [OeHexHble cpencTBa, nepefaHHble Bamu
Bpokepy, a Takke AOeHeXHble cpeacTBa, nofnyyvyeHHble Bpokepom B pesynbTaTe COBEpLUEHUS
Bamun ToproBbix onepaunin, Ha cneumanbHom bpokepckom cyeTe, OTAENbHOM OT COBCTBEHHOIO
OaHkoBckoro cyeta bpokepa, 4TO uWCKNOYaeT puck obpalleHMa Ha HUX B3bICKaHUS MO

obsazaTenbcTBam Bpokepa.

10.2 Bawwu geHexHble cpeacTtsa byayT HaxoAUTbCsA Ha creumnanbHOM Bpokepckom cuyeTe
BMecTe CO cpeactBamy Apyrux KnneHToB, 4TO MOXET co3faTb PUCK OOpalleHust Ha HUX
B3bICkaHWUsi Mo obsizaTenbcTBam ApyrMx KnveHToB. [Nsi UCKNIOYEHUS1 yKa3aHHOrO pucka Bbl
MoxeTe noTpeboBaTb OT bpokepa xpaHuTb Bawwu aeHexHble cpeacTBa Ha OTAENbHOM
cneumanbHom bBpokepckoM cyeTe, He OObEeaVHSIs UX C [OEHEXHbIMUM CpeacTBaMu ApYrnx
KnueHTtoB. B cnyyae xpaHeHuss Bawmx [OeHexHbIX CPeACTB Ha OTAENbHOM cheuuansHOM
Bpokepckom cyeTe bpokep MOXeT B3uMaTb AOMNOSHUTENbHOE BO3HArpaxaeHue B nopsiake v Ha

YCrOBWSsIX, YCTAHOBNEHHbIX BpokepcknM 4OroBopoMm.

10.3 Bpokep 00s3aH ucnonHutb Bawe TpeboBaHme O BO3BpaTe AEHEXHbIX CPEeACTB,
BKNKOYaAss WHOCTpPaHHyK BanwTy, CO chneuuanbHoro bpokepckoro cyeta B  CPOKM,

npeaycMoTpeHHble BpokepckMM [OroBopoM, HO He Mo3gHee paboyero AHA, creaylowero 3a
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AHEM Mofy4YeHWss Takoro TpeboBaHMs,, HO npu 3TOM bpokep  BnpaBe yaepxaTb U3
BO3BpalllaeMblX OEHEXHbIX CPEACTB CBOE BO3HarpaxaeHue W MHble CpeacTBa, KOTopyto Bbl
06513aHbl ynnaTutb Bpokepy Ha ocHoBaHWM Bpokepckoro unm MHOro Aorosopa, 3akn4YeHHOro

c bpokepom.

104 Ecnu Bpokepckuin goroBop npepocrtasndeT bpokepy npaBo mcrnonb3oBatb Baium
AEHEeXHble cpeacTBa B CBOMX WMHTEpecax, OH MOXeT 3a4ucnisiTb UX Ha CBOW COOCTBEHHbIV
GaHKOBCKMI CYeT, a TaKkkKe WCNonb3oBaTb WX ANSA MCMNOfHEHUst 006a3aTenbCTB M3 CAENOK,
COBEpLUEHHbIX 3a CBOM COOGCTBEHHLIM, NMBO MCnonb3oBaTb MX B KayectBe obecnedeHus

YKa3aHHbIX obdA3aTenbCTB.

10.5 Ncnonb3yss Bawwu pgeHexHble cpeactBa B CBOMX WHTepecax, Bpokep  gormkeH
rapaHTMpoBaTb Bam mncrnonHeHne Balwumx MopyyeHuin 3a cYeT ykasaHHbIX AEeHEXHbIX CpeacTs

Unn Ux Bo3BpaT Mo BalleMy TpeboBaHuIo.

10.6 BHuMaTenbHO 03HakoMbTeCb C MPoOekToM bpokepckoro gorosopa Anst TOro, YToObl
OLEHUTb, Kakue MOfIHOMOYMSA NO MCMNOoNb3oBaHMO Bawunx geHexHbix cpencts Oyoet umeTtb

BpOKep, KaKOBbI npaBuiia nx XxpaHeHund, a Takke Bo3Bparta.

10.7 B cnyyae HapyweHus BbpokepoMm nopsgka XpaHeHuMss U ucnosib3oBaHusa Balimx
AeHexHbIX cpeactB Bbl MoxeTe obpatutbea ¢ xanobown B LleHTpanbHbin BaHk Poccunckon
degepaumun, ABNAIOWNNCA roCygapCTBEHHBIM PErynsiTOPOM OTHOLLEHUIA B cchepe PMHAHCOBOIO
pblHKa, nnm B HAY®OP.

CTATbA 11. AEKNAPALUA O PUCKAX, CBA3AHHbLIX C UCIMOJIb3OBAHUEM LIEHHbIX
BYMAI' KITMEHTA B UHTEPECAX BPOKEPA.

11.1 Mcnonbays Bawwn ueHHble Bymarn B cBOMX MHTEpecax, bpokep o065s3aH MCNONHUTL
TpeboBaHMe O BO3BpaTe LUEHHbIX Oymar, WCMofb3yeMbIX B €ro uHTepecax, B CpOKM,

npeaycMoTpeHHble J0roBOpoOM.

11.2 B cny4ae, ecnu cnncok nvu, MMeRLLIMX NpPaBo Ha nofyyYeHrne oT SMUTEHTa Unu nuua
BblaBLLEro LUeHHble bymaru, AeHexXHbIX CPeacTB, a Takke MHOro MMYLLECTBA, onpeaenseTcs B
nepuoa Ucrnonb3oBaHUs 3TUX LieHHbIX Gymar B MHTepecax bpokepa, Bpokep 06si3aH nepeanatb
Bam cymMMbl OeHeXHbIX CPeACTB, a Takke MHOe MMYLecTBO, BbinnaveHHoe (nepeaaHHoe)
SMUTEHTOM WNWN NMLOM, BblAaBLUMM LiEHHble Gymarvu, B TOM 4ucre B Buae AVBUOEHOAOB U

npoueHTOB MO TaKUM LUEHHbIM 6ymaraM.

11.3 O6paTMTe BHMMaHWe Ha TO, 4YTO B CllyYae COCTaBMEeHUs Cchnucka nuu,
OCYLLECTBNSOWMX MNpaBa MO LEHHbIM BGymaram (MMelWwMx npaBO Ha yyactve B obuem
cobpaHun BnagenbLUeB LEeHHbIX Bymar, MMetlLwmx NpenmyLlecTBEHHOE NpaBo NpuMobpeTeHus

LeHHbIX Oymar, 1 apyroe) B nepuog Ucnonb3oBaHMs 3TUX LieHHbIX Oymar B MHTepecax bpokepa,
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Bbl MOXeTe ObiTb HE BKIOYEHDbI B yKa3aHHbIVI cnucok. Ecnu ocyulecTtBrieHMne npae Nno UeHHbIM
6ymaraM BaxHO ans Bac, He Hpe,D,OCTaBHFIVITe SpOKepy npaBo UCMOJ1b30BaTb Ball LIEHHbIE

Gymaru B ero uHTepecax.

114 B cnyyae HapyweHus bpokepom nopsiaka ucnonb3oBaHus Bawwmx ueHHbix 6ymar Bbl
MoXeTe obpaTtuTbes ¢ xanobon B LleHTpanbHbin BaHk Poccuiickon ®enepauunn, aBnsroLLmMncs

rocygapCTBEHHbIM pPerynaTopomM OTHOLEHUN B cdhepe (PMHAHCOBOIO pbiHKa, unn B HAY®OP.

CTATbA 12. AEKNAPALUA O PUCKAX, CBA3AHHbLIX C COBMELLEHUEM BPOKEPOM
PA3JIMYHbIX BUOOB NMPO®ECCUOHAINIBHON  OEATENbLHOCTW,
NMPO®ECCUOHAIIBHON  OEATENBHOCTM C WHbIMM  BUOAMU
AEATEJNIbHOCTMW.

12.1 Bpokep poBoant o cBefeHna Bcex KnneHToB MHopmauuio O TOM, YTO, MMes
COOTBETCTBYKOLLME  JIMLEH3UWN, COBMELLAET  HEeCKONbKo  BUAOB  MpodheccroHansHom

OeATesIbHOCTU Ha PbIHKE LIEeHHbIX 6ymar: 6p0KepCKy+0, OUNNepPCKy, AEeNO3NTapHYHO.

12.2 Mog puckamn COBMELLEHUS PasfnUYHbIX BUAOB MPodeCCMOoHanbHON AeATeNbHOCTH
Ha pblHKE LEHHbIX Oymar, B Lendx HacTosIWero AOKYMEHTa, MOHMMAaeTCs BO3MOXHOCTb

HaHeceHusa yuiepba KnueHTty bpokepa Bcnegcteume:

. HEenpPaBOMEPHOrO MCMONb30BaHUA CcoTpyaHukamu bBpokepa, ocylecTBRAsoWwmmMm
npodheccunoHarnbHylo AeATeNnbHOCTb Ha pblHKE LEHHbIX Oymar, KoHdumaeHumanbLHon

MHdOpMauuKn Npu NpoBeaeHnn onepawmi (CAenokK) Ha pbiHKe LeHHbIX Bymar;

. BO3HMKHOBEHUS KOHNIUMKTA MHTEPecoB, a WMEHHO, HapyleHus npuHumna
npuopuTeTHOCTU UHTepecoB KnneHta bpokepa, nepen vHTepecamn bpokepa, KoTopble
MOryT NpPUBECTUN B pe3dynbTaTe Aencteun (bespenctenst) bpokepa u ero coTpyaHUKOB K

yObITKam n/vnm HebnaronpusaTHbIM NnocneacTeusm ans KnueHta Bpokepa;

. HenpaBOMEPHOrO  W/MNW  HeHaaNexalwlero  UCMoNb30BaHMS  MHCAWOEPCKOM
MHGOPMAaLMK, TMOMyYEHHON B CBSI3M C  OCYLUECTBNEHMEeM NpodeccMoHanbLHOM

OeATEeSIbHOCTH,

° npoTnBONpPaBHOIo pacrnopaXeHuna CcoTpyaHUKaMu BpOKepa LEeHHbIMW 6ymaraM|/| 7

OeHeXHbIMU cpeacTtBamMu KnuneHTa;

. ocyulecTtBiieHnA CoTpyaHUKamMu EpOKepa NPOTUBOMNPAaBHbIX AEeNCTBUWN, CBA3AHHbIX C

XpaHEeHNEeM WU/Mnun y4eToM npaB Ha LieHHble Bymarn KnueHTa;

. HeobecneveHna (HeHagnexawero obecnedyeHne) npaB MO LEHHbIM Bymaram

KnuneHta bpokepa;
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. HECBOEBPEMEHHOIO (HeHaanexallero WCMONHeHNUs) COEnoK Mnpu  COBMELLEeHUM

OpokepcKon 1 4eno3nTapHOn AeATENBHOCTY;

° HEeOOCTAaTO4YHO MOJIHONo pacKpbITUA VIH(*)OpMaLI,I/II/I B CBA3N C OcCyLlecCTBlEeHNnEM

npodeccroHanbHoN AeATENbHOCTH.

12.3 [Mpn COBMELLEHMN HECKONbKNUX BUOOB MNPOdECCUOHANBbHON OEATEeNbHOCTU  WUNn
npodeccuoHanbHOM AOeATENbHOCTU C WHbIMW  BUAAMU AOEATENbHOCTM, CYLLEeCTBYEeT pPUCK
BO3HMKHOBEHWSI HEQOCTATOUHOCTM KanuTana Ansi UCNONHEHNA Bcex 06a3aTenbCTB No BO3BpaTy

CbI/IHaHCOBbIX aKTNBOB.

CTATbA 13. OEKNAPALMA O PUCKAX, KOTOPbIE MOryT BO3HMKHYTb B
PE3YJIbTATE COBEPLUEHUA CAOEJIOK C UHOCTPAHHOMU BAJIIOTOU

13.1 HacTtoqawasa [eknapaunsa cogepXxuT onnucaHne puckos, KOTOPblIE MOTYT BO3HUKHYTb B
pesynbTaTe 3aknioYeHnUss CAenoK NOKYMKU-NpoAaXn MHOCTPaHHOW BantoTbl B TOProBOM CUCTEME
NMAO Mockosckas bupxa (ganee nmeHyemble caenku). Npu atom HacToswas Jeknapaunsa He
packpblBaeT BCe CBsA3aHHble C 3akfitodeHneM caenok B TtoproBon cucteme NAO MockoBckas
Bupxa puckun (MHOrMe M3 HUX Aaxe He MOryT OblTb KOPPEKTHO ChpOrHo3vpoBaHbl). Llenb
HacTosilLero ysegoMneHna — npegynpeauTtb KnneHta o BO3MOXHbIX YObITKaX, CBA3AHHbLIX C

3aknyeHnem nogobHoro poaa caeriok.

13.2 Mpn 3aknioyeHun cgenok B ToproBon cucteme [1AO Mockosckas Bupxa
CYLLEeCTBYIOT CUCTEMHbIE PUCKM, KOTOpble OTpaxalwT  COoUManbHO-MONUTUYECKME W
3KOHOMMYecKne ycrnosua passutna Poccuimnckon ®epepaummn. K OCHOBHbIM CUCTEMHBIM PUCKaM
OTHOCATCA: MOMUTUYECKMA PUCK, PUCK HebnaronpusaTHblX (C TOYKM 3pEHUA  YCNOBUN
ocyllecTBrneHna bmusHeca) N3MeHeHUn B CyLLECTBYKOLIME 3aKoHoOaTernbHble U HOPMAaTUBHbIE
aktel Poccuinickon ®depepaunmn, perynupylowme  npoBefeHWe  BantoTHbIX — onepauun,
MaKpO3KOHOMMYECKME PUCKM (pe3kasd [eBanbBauus HauMOHanNbHOW BantoTbl, GaAHKOBCKMM
KpU3nc, BarniTHbIN Kpuanc u Ap.). K CUCTEMHbIM pUCKaM OTHOCATCA TaKkKe pPUCKK

BO3HMKHOBEHUS1 0O6CTOATENLCTB Henpeo,qonmmoﬁ CUnnbl.

13.3 Mpwn 3akntoyeHun caenok B Toproeson cucteme NAO Mockosckasi Bupxa cyuwiecTByoT
TaKke n PMHAHCOBbIE PUCKK, KOTOPbIE NPeAcTaBnAlT COO6OM PUCKM BO3HUKHOBEHUSA YObITKOB B

CBA3N N3SMeHeHnem KypcoB BarntoT.

13.4 Takke CywecTByeT TEXHUYECKUN PUCK — PUCK, CBSI3AHHBLIA C BO3MOXHOCTbIO
BO3HMKHOBEHMST MOTEPb BCMNEACTBME HEKAaYeCTBEHHOrO MM HeJobpOCOBECTHOIO UCMOMHEHMS
0653aTeNnbCTB y4acTHMKaAMM BamnOTHOTMO pbiHKA MM 6aHKamMu, OCYLLECTBISIIOWMUMWN pacyeThbl.
Bpokep nprHUMaeT Bce Mepbl A TOro Ytobbl orpaguTb KnneHTta oT 4aHHOro pucka ¢ MOMeHTa

npunema nopyvyeHna 0o MOMeHTa UCMOJTHEHNA COETIKN.
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13.5 Mpn HanpaBneHun KnneHToM nopy4veHun (3asiBOK) Bpokepy cyllecTByeT PUCK He
MPUHATUA K UCMOSHEHUIO MOPYYEeHUN (3afBOK) UMW PUCK HEUCTIONHEHUS MOpYYeHUN (3asiBOK)
BCNeACTBME OTCYTCTBUSA TenedOHHOM CBA3W, 3NEKTPOCHAGXeHWs M T. N. WM B CBA3U C

HenpeaBUAEHHbIMU OENCTBUAMU TPETLUX NAL.

13.6 B cnyyae ncnonb3oBaHusa KnMeHTOM 3neKTpOHHOM nognucu n (Mnu) MHoro aHanora
COBCTBEHHOPYYHON  MOAMUCKM  CYLLECTBYKOT  PUCKM  BO3HMKHOBEHUS  COObITUA  n/vnn
06CTOATENLCTB, KOTOPblE BPEMEHHO WM HA HeomnpedeneHHbl CPOoK caenanu, AenawT wunm
MOryT caernaTb HEBO3MOXHbIM UMW 3HAYUTESbHO 3aTPYyAHUTb OCYLLECTBIEHNE 3MEKTPOHHOro
AOKyMeHTOoObopoTa (Mcnonb3oBaHue uUudpoBon nognucm u - (MNK)  WHOrO  aHanora
cobCcTBEHHOPYYHOM nognucu), BKMOYasi  TexHudeckne  cbown, a Takke pUCK
HEeCaHKLUMOHMPOBaAHHOIMO AocTtyna TpeTbux nuy k CpeactBam AyteHTudukauumn KnueHTa

(komnpomeTauun).

13.7 C y4yeToMm BbllecKkadaHHOro KnneHty cnegyet BHMMaATENbHO pacCMOTPETb BONPOC O
TOM, SIBNSAKOTCA N cOENkKW, 3akntodaemble B ToproBon cucteme NAO Mockosckass bupxa wu
BO3MOXHble YObITKM B pesynbTaTe 3akrtoMeHus yKasaHHbIX caenok gonyctumbimu ans KnveHta

B CBETE ero (oHaHCOBbIX BO3MOXXHOCTEMN.

13.8 Bce BbilleckaszaHHOe He wWMeeT Uuenblo 3actaButb KnueHTa oTKasaTbCca OT
3akno4veHns cagenok B Toproson cucteme NAO MockoBckas bupxa, a nuwb Npu3BaHoO NOMOYb
€My MOHSATb PUCKU, KOTOPbIE MOTYT BO3HUKHYTb NMPU 3aKNYEeHUN COENOK B YKa3aHHOM TOProBou
cucteme, onpenenntb UX NpUemMnemMocTb, OLUEHUTb CBON (PUHAHCOBbLIE Lenn 1 BO3MOXHOCTU U
OTBETCTBEHHO MOOOWTM K PeLleHuto Bornpoca O Bbibope COOTBETCTBYHOLLEN WUHBECTULMOHHON

cTpaTterum.

13.9 Hactoawasa «[eknapauns O puckax, KOTOpble MOryT BO3HUKHYTb B pe3ynbraTte
3aKIo4eHNst cOenoK C MHOCTPaHHOW BaniToOM» Takke pacnpocTpaHumMa Ha pucku KnneHra,
KOTOpble MOryT BO3HVMKHYTb B criydae npegoctaBneHns KrnveHToM [OBEpeHHOCTU Opyromy

nvuy ons npeacraButenbcTea nepen Bpokepom.

CTATbA 14. YBEOOMIIEHUE O NOPAOKE YYETA UMYLLECTBA

14.1 B cootBetcTBUM C nyHKTOM 3.1 cTatbn 11 depepanbHoro 3akoHa ot 07.02.2011 Ne
7-03 «O KnupuHre 1 KNMPUHroBon aeatensHocTn» bpokep yBegomnseT KNMeHToB 0 HanuMuum y
KnueHta npaBa TpeboBatb 0T bpokepa BegeHus OTOENbHOMO YyvyeTa UMMYyLLECTBa,
npegoctaBneHHoro KnueHTom B kayectBe obecneyeHns o06a3aTenbCTB, AONYLUEHHbIX K
KNUPUHTY, N 0653aTenbCTB, BO3HUKLINX N3 [OrOBOPOB, 3aKMOYEHHbIX YH4aCTHUKOM KNupuHra 3a

cyeT KnueHTa.
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14.2 MmywectBo KnuneHTa, npegoctaBneHHOe B KadecTBe obecrneyeHus o6s3aTenseTs,
AONYLLEHHbIX K KNUPUHTY, 1 0693aTenbCTB, BO3HMKLLUMX M3 JOMOBOPOB, 3aKMoYeHHbIX bpokepom
3a cyeT KnueHTa, yumTbiBaeTCA COBMECTHO C MMYLIECTBOM W 00si3aTenbcTBamMu Opyrux

KnnenTtoB Bpokepa.

14.3 Bpokep oTKpbiBaeT OTAerbHbIN CrieunarnbHbIi TOProBbln CHET U BedeT OTAerNbHbIN
yyeT AeHexXHbix cpedctB KnueHTa B cnydvasix, korga Takoe TpeboBaHue npeaycMOTpPEHOo
3aKOHOOATENbCTBOM, a TaKXKe Ha OCHOBAHUM OTAENbHbIX AOMOMNHUTENbHbLIX COrnalleHun,

3aknovaemblx ¢ KnmeHtamm npu HannM4na mnx Tpe6OBaHI/IF| O BeAEeHUN OoTAENIbHOIo y4yeTa.

14.4 3a BedeHWe OTAENbHOrO y4vyeTa  WMMYLLECTBa, NPEeAOCTaBfIEHHONO B KayecTBe
obecneyeHus, n obasatensctB KnueHTa B3MMaeTcsi BO3HarpaxgeHue B pasmepe,

YCTaHOBJIEHHOM OO0MNOJTHUTESIbHbIM COrfalleHnem, 3aKknt4eHHbIM EDOKepOM ¢ Knnentowm.

14.5 Bpokep nHdopmupyeT o puckax KnueHTta, cBA3aHHbIX C OTCYTCTBMEM OTAESIbHOro
yyeTa ero wumyLwectsa, NpeaoCTaBfieHHOr0 B KadecTBe obecneyeHusi, n ob6a3aTtenbcTB
y4yaCTHUKA KIUPUHra, BO3HUKLUMX U3 LOrOBOPOB, 3aKMIOYEHHbIX 32 CYET 3TOro KnueHTa. Pucku
MOryT BblpaXaTbCA B 4acCTHOCTU B 3agepXke Bo3Bpata KnneHTy AeHEeXHbIX CPencTB Wnu
HECBOEBPEMEHHOIO  WUCMOMHEHNA  pacnopskeHuin  KnueHta  wvnu  HeucnomnHenun  /
HeHagnexawem UCMNOfHEHUM BO3HUKLWMX 0b6a3aTenbcTB KnveHTa BCneacTBUE TEXHWYECKOMW,
onepaumoHHon owwnbkn bpokepa wnNU KAMPUMHIOBOM oOpraHuMsauun unm cboss B paboTte

COOTBETCTBYHOLLEro nporpaMmMHoOro obecneveHus.

14.6 Ans MMHUMM3aUUM BO3MOXHbIX pUCKOB Bpokep BeaeT BHYTPEHHUN yyeT OEHEXHbIX
cpeacTB, LEeHHbIX Bymar n onepauui kaxgoro KrnveHTa oTAenbHO OT akTMBOB M onepauuii

Apyrux KnneHtos n Bpokepa.

CTATbA 15. YBEOOMJIEHWE O KOH®JIUKTE MWHTEPECOB, MOTEHUWANBHON
BO3MOXHOCTU BO3HUKHOBEHUA KOH®JIMKTA WHTEPECOB TMNPU
OCYLLUECTBJIEHWM NPO®ECCUOHAIIbHOWU OEATENBHOCTU HA PbIHKE
LEHHbIX BYMAI/®UUHAHCOBOM PbIHKE

151 Moo  KOHMMUKTOM  WHTEPECOB  MNpPU  OCYLUECTBEHUMW  NpodreCCMOoHanbHOM
AEATEeNbHOCTU Ha pblHKE LIEeHHbIX Bymar/pHaHCOBOM pbIHKE MOHMMAETCHA pacxXoXaeHne Mmexay
nHTepecamm bpokepa U ero obs3aTenbcTBaMu BCNEACTBME BO3HMKAIOLWMX NPOTUBOPEYUi
Mexay WMYLLeCTBEeHHbIMU W WHbIMU WHTepecamu bBbpokepa, (ero opraHOB ynpaBsreHus,
AOIMKHOCTHbBIX MWL, U COTPYAHWUKOB), N UMYLLECTBEHHBLIMU UIMU UHbIMU UHTepecamn KnveHTa, a
Takke npoTMBoOpeYMe Mexay IMYHOW 3auHTepPecOBaHHOCTLIO COTpyAHUKOB bBpokepa, ero
AOIMKHOCTHBIX UL, U 3aKOHHBbIMW WHTepecamu KnueHTa, B pesynbtarte KOTOPOro OencTBus
(6espencteus) bpokepa u (Unu) ero COTPYAHUKOB NPUYMHAIOT YObITKM KnneHTy, n/vnu Bnekyt

MHblE He6ﬂaFOI'IpVI$ITHbIe nocneacteua ans Knuedra.
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15.2 KOHMNUKT MHTEpecoB BO3MOXEH Kak B pesyrnbTate AOeATenbHOCTU OTAeSIbHbIX
AOIMPKHOCTHBLIX NnL, U paboTHUKOB Bbpokepa, Tak n B pesynbrate geatenbHocTu bpokepa B

LUesioMm, U MOXeT BO3HUKHYTb NMpun HarnM4ynm crieayrLuinx 0OCTOATENBLCTB:

° koraa bpokep (ero addunupoBaHHOe nNUUO) ABNSETCA COOCTBEHHMKOM WNN
9MUTEHTOM  UEHHbIX  Bymar  /(pMHAHCOBbIX  WMHCTPYMEHTOB  (MMEET  WHYI0
3aMHTEPECOBAHHOCTb B coBepLUeHUn caenok c 3TUMMU LeHHbIMU
Oymaramu/cpMHaHCOBbIMW MHCTPYMEHTAMU UNN B U3MEHEHUM PbIHOYHOW LIEHbI LIEHHbIX

Oymar/nMHaHCOBbIX MHCTPYMEHTOB), C KOTOPbIMW COBEPLUAKTCA COENKM B UHTepecax

KNUeHTa;

o Korga bpokep oQHOBPEMEHHO OCYLLECTBIISET pasfninyHble BUObl NPodeCCrOoHanbHOM
AeATernbHOCTY;

o Korga cyLliecTtByeT UMW NOTeHuuarbHO MOXET BO3HUKHYTb MpPOTUBOpEeYne Mexay

YaCTHbIMU MHTEpecamn COTpyaHUKa (BpokepoB ero cemMmbun U/MMK MHbIX NKL, C KOTOPbIMM
CBsi3aHa JIMYHAA 3aMHTEPEeCOBaHHOCTb COTPYAHMKA) M nNpaBaMn W  UMHTepecamu
KnueHToB, KOTOpOE BNUSAET UMM MOXET OKasdaTb BNUAHME HA BbINOSTHEHME COTPYLAHMUKOM
CBOMX NpodeccmoHanbHbIX 00S3aHHOCTEN, B YACTHOCTM HAa MPOLECC MPUHATUS UM
peweHusi, n obycnaBnueaeT MM MoOXeT oBycrnoBuUTb HaHeceHue yuiepba npaBam wu

NHTEpECaM KnneHToB;

L] Koraa BO3HUKaeT UM MOXET BO3HUKHYTb NMpOTMBOpE4ne mexay obda3zaTenbcTBaMu

EpOKepa nepen pas3HbiMu KnneHtamm n nHTepecamm 3TuxX pa3HblxX KnneHTtoB EpOKepa.

15.3 Mpwn ocyllecTBneHun gesatensHocTn bBpokepa Ha UHAHCOBOM  pbIHKE/pPbIHKE
LeHHbIX Bymar HanGonee BEPOSITHO BO3HVMKHOBEHMWE CrneayoLmx BMOOB

KOH(NIMKTa MHTEPECOB:

o nokynka ana KnveHTa UeHHbIX Oymar (OpyrMx akTMBOB) MO 3aBbIWEHHOW MO
CPaBHEHUIO C PbIHOYHOM LieHe 13 cobcTBeHHOro noptdens bpokepa, ero COTpyaHUKOB m

Apyrnx acdounMpoBaHHbIX U 3aUHTEPECOBAHHbIX NNL;

o nokynka ons KnueHta ueHHbIX Bymar (apyrmx aktmeoB) 6e3 yyeTa MHBECTULMNOHHbBIX
uenen KnueHta n3 cobctBeHHoro noptdens bpokepa, ero COTpyoHUKOB UM OpYrux

adoOUNMPoOBaHHbIX N 3aMHTEPECOBaHHbIX NNL;

o npoAaxa LeHHbIX Bymar (gpyrnx aktmBoB) KnveHTa no 3aHMXeHHOW MO CPaBHEHUIO C
PbIHOYHON LEeHe B COOCTBEHHbI nopTdens bpokepa, ero COTPYOHWKOB W OpYrux

appunupoBaHHbIX N 3aUHTEPECOBAHHbLIX JNL;
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nHBecTnpoBaHue cpeacts KnmeHTta B cOBCTBEHHbIE LEeHHbIE Bymaru (gpyrme akTusbl)
Bpokepa wnu UeHHble Bymarn (apyrme aktmBbl) adpPUIMPOBaHHbIX NnL, (MU BXOASLLMX

B rpynny nuy,), unm nuu, adodmnmpoBaHHbIX C COTpyaHMKaMmn bpokepa ;

COBEPLUEHNE MHbIX COENOK C LeHHbIMK Bymaramu (opyrumu aktmamu) KnueHTa no
HEPBLIHOYHBLIM LIEHAM WM B HapylleHWe WHBECTUMLMOHHLIX uenen KnueHTa B Mnomnb3y

Bpokepa, ero coTpyaHuUKoB, Apyrx adounMpoBaHHbIX N 3aHTEpPEeCOBaHHbIX NN,

oKasaHue faBneHunsa Ha KnueHTa mnu npefocraBneHne eMy pekoMeHZauun ¢ Tem,
4yTOOblI €ro OencTBuA W CcOernku COOTBETCTBOBanNM npsimon Bbiroge bpokepa, ero

COTPYAHMKOB, ApYrMx adhdUNMpPOBaHHbIX U 3aMHTEPECOBaHHbIX NUL;

COBEpLUEHNE COENOK, He OTBevallmMx UHTepecam KrnMeHToB, LEnbl KOTOPbIX

ABIAeTCA yBENIM4eHnEe KOMUCCUOHHbBIX N UHbIX nnaTtexen, nostydaembiX 5pOKepOM ,

ncnonb3oBaHue caenok KnueHta ans peanusaumm cOBCTBEHHbIX MHBECTULIMOHHBIX
cTpaTermin bpokepa, AOCTMXXEHUS BbIFOAHbIX ANS HEro YcrnoBuiA CAEnok, B TOM 4uche,
AN NPUOBPETEHUSI KOHTPONS 3a KOMMEPYECKMMW OpraHmsauusiMM Ha OCHOBE

coenHeHns cobCTBEHHbIX COENOoK 1 caenok KnueHTa;

yMbilUNeHHoe  yaepaHue  KnMeHTCKMX  cpedcTB, NpeaHasHayeHHbIX — Ans
WMHBECTUPOBaHUS B LieHHble Bymarun (apyrme akTuBbl), Ha AeHEXHbIX cyeTax Bbpokepa ¢

Lenbio HeHaanexallero ux NCnosib30BaHUs Ansi COOCTBEHHbIX aKTUBHbIX onepaul/l|7|;

nucrnonob3oBaHve nosnyvyeHHon oT KnveHTa cnyxebHon wHopmMaumn, uMmeroLen
CyLleCTBEHHOE 3HayYyeHne 1 cnocobHOM NOBNUATL Ha noslydyeHue Bbirogbl bpokepom, ero
COTPpyAHVKaMU W APYrMMWU 3auHTepecoBaHHbIMU U adddPUANPOBAHHBIMK NUUaMn, B

ywiepb nHtepecam KnueHra;

ncnonb3oBaHue npasa ronoca no LueHHsIM 6ymaram KnvneHTa B MHTepecax bpokepa,

€ro COTpYAHUKOB, APYrMx adddUNMpoBaHHbIX U 3aUHTEPECOBaHHbIX NULL;

npegocTaBneHne HepasHbIX ycnoBun (nNpedepeHumn) oTaenbHbiM  KnneHtam
bpokepom wnu coTpyaHukom bpokepa B cnyyae, Korga Takme npedepeHuun He

BbITEKAIOT U3 XapakTepa 4oroBopa Ui HoOpM AeNoBoro obopoTa;

NCNoJIHEHNE nopyquMVl pa3HbIX KnnenTtoB, B COBOKYMNMHOCTU  coaepxallunx

B3anMOouCKNovarmwme nmbo pa3HoHanpaBleHHbIE Lern;

noctynneHve k bBpokepy 3asBOK pasHblXx KnMeHToB OOHOBPEMEHHO UMK

nocrtynneHne MHOrodncneHHbiX 3adBOK Ha OAMH akKTUB;
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. okasaHue Bpokepom [Ansi O4HOrO KrnueHTa yCryr no pasMeLleHuto Bbinycka LieHHbIX
bymar, a gns gpyroro KnveHTa BbIMNONHEHME MOpydYeHUs MO MOKynke no Haubonee

HU3KOWN LIEHE;

. 3aKpbITMEe MNO3UUMIA pasHbiX KnneHToB ¢ y4yeToM Hambonbluen BbIroAbl TOMbKO B

NMHTepecax onpeaeneHHoro Knuenta (KnnenTos).

CTATbA 16. YBEOOMJIEHUE O TIPABAX WU TAPAHTUAX, TNMPEAOOCTABJIEHHbIX
KIMUEHTY ®3 «O 3AWUNTE MNMPAB U 3AKOHHbIX WHTEPECOB
MHBECTOPOB HA PbIHKE LLEHHbIX BYMATI »

16.1 «05» mapta 1999 r. npuHAT PepepanbHbin 3akoH «O 3awimMTe nNpaB M 3aKOHHbIX
WHTEPECOB WHBECTOPOB Ha pblHKE LeEHHbIX Oymar» Ne 46-d3 (manee — «3akoH»). B
COOTBETCTBUMN CO CTaTben 6 3akoHa aMUTEHT 00s13aH NpeaoCcTaBUTb MHBECTOPY MHOpMaLuio,

onpeneneHHy 3akoHogatenbcTtBoM Poccuinckon ®epepaunn.

16.2 Bpokep obsi3aH no TpeboBaHM KnueHTa npefocTaBuTb emMy cregylowime

AOKYMEHTbI U MHbopMaLmIo:

16.2.1 KONUIKO NNLUEH3NN Ha OCYLLECTBEHNE NpoeccnoHanbHON OEATENIbHOCTU Ha pPbIHKE

LEeHHbIX 6ymar;

16.2.2 KONUIO [OKYMEHTa O TrocydapCTBEHHOW perucTtpauum bpokepa B kadyecTse

ropngndeckoro nmua nnn nHansunayarnbHoOro npegrnpuHnMaTend;

16.2.3 cBegeHud o6 opraHe, BblOaBLUEM NMILUEH3unto Ha ocyLlecTeneHue
npodeCccuoHanbHOM AEATENbHOCTM Ha PbIHKE LEHHbIX Oymar (ero HammeHoBaHue, agpec U

TenedoHbl);

16.2.4  cBedeHus o6 ycTaBHOM KanuTane, o pa3Mmepe coGCTBEHHbIX cpeacTs bpokepa u ero

pe3epBHOM dhoHAE.

16.3 Bpokep npu npuobpeteHun y Hero LeHHbix Bymar Knuentom nubo npu
npnobpeteHnn um LleHHbIx Bymar no nopyyeHuto KnueHta obsasaH no tpeboBaHuio KnneHta
noMMMO WHcopMauun, CocTaB KOTOpPOW onpegeneH deaepanbHbIMM 3akOHaMU U MHbIMU
HOpPMaTUBHbLIMW NpPaBOBbIMM akTaMu Poccuinckon degepauun, nNpenocTaBuUTb CeayHLLYH

MHdOopMaLnIo:

16.3.1 CBeleHNs1 O roCydapCTBEHHOW perucTpauum Bbinycka 3Tux LeHHbIx Bymar u
rocyaapCTBEHHbIN PErMcTpaumMOHHbI HOMEpP 3TOro BbINyCKa, a B Criydyae COBEPLUEHUS COENKN C

LleHHbIx Bymar, BbINnyCck KOTOPbIX HE MOANEXUT roCyAapCTBEHHOW pPerMcTpauum B COOTBETCTBUM
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c TpeboBaHusIMM deaepanbHbiX 3aKOHOB, — WMAEHTUMMKALMOHHBLIA HOMEpP BbIMyCcKa TaKuX

LleHHbIX Bymar;

16.3.2 cBefieHund, cogepxawmeca B peleHnn O BbllMyCKe 3TUX LleHHbIX Bymar N NpocCriekTe

NX 3MUCCUN;

16.3.3 cBegeHna o ueHax atux LleHHbix bymar Ha opraHu3oBaHHbIX TOprax B TeYeHue
lWecTn Hegenb, npeglecTtBoBaBWNX Aate npeabssneHns KnuenHtom TpeboBaHus o
npegocTaBneHnn uHgopmaumm, ecnm 3t LleHHble Bymarn BknoYeHbl B KOTMPOBASbHbIN
cnmncok Bupxun, NMbo ceegeHnst 06 OTCYTCTBUM ITUX LEHHbIX ByMar B KOTUPOBasbHbIX CMUCKax

onpx;

16.3.4 CBEAEHUS O LeHax, No KoTopbiM 3TK LleHHble Bymaru nokynanucb W npoaaBanvcb
Bpokepom B TeyeHue LIeCcTU Hedenb, NpeAllecTBOBaBLUMX AaTe npeabsasrneHns KnueHtom
TpeboBaHUsA 0 NpeagocTaBreHMn nHopmauun, NMMbo CBeAEeHUS O TOM, YTO Takue onepauun He

NPOBOANINNCS;

16.3.5 ceefeHuns 06 oueHke aTux LleHHbIx Bymar penTMHroBblM areHTCTBOM, NPU3HAHHLIM B

nopaake, yCtraHoBJ1IEHHOM 3aKOHOOATENIbCTBOM Poccwuinckon (De,D,epaLl,l/IVI.

16.4 Bpokep, npu OTYyXOEHUM UeHHbIX Bymar KnueHTom, 06si3aH no TpeboBaHmto
KnneHta nomuMmo uHopmaumm, coctaB KOTOPOW onpeeneH denepanbHbIMU 3aKOHaMu U
WHbIMXW  HOpMaTUBHbIMM MpaBoOBbiMM akTamu Poccunckon ®degepaumm, npenoctaBUTb

MHOpMaUuIo O:

16.4.1 ueHax atnx LleHHbIx Bbymar Ha opraHnM3oBaHHbIX Toprax B TeYeHwe LeCcTn Heaernb,
npegwecrBoBaBlWMX [faTe npeabsasneHns KnueHTom TpeboBaHMA O npefocTaBreHum
MHdopmMauumn, ecnm 3t LleHHble Bymarn BkMAOYEeHbl B KOTMPOBAMbHbLIM CANCOK OupXxu, nmbo

cBeneHnsa ob OTCYTCTBUUN 3TUX LIE€HHbIX 6ymar B KOTUpOBaAribHbIX CrMMCKax 6|/1p>|<;

16.4.2 ueHax, no kotopbiM 3TK LleHHble Bymarn nokynanucbe un npogasanuck bpokepom B
TeYeHue LWecT Heaenb, NpealecTBOBaBWMX AaTe npeabaBneHus KnneHtom tpeboBaHus o

npeagocrtaBlieHNN VIHCbOpMaLI,I/II/I, nmnbo cBeaeHust 0 TOM, YTO Takune onepaunnm He NpoBoOAUIUCH.

16.5 MHpopmaums, ykaszaHHaa B MyHKTax 7.2 un 7.3 HacToawero YyBeAOMIIEHUs,
npegocTasisgeTcs B NMCbMEHHOW oopMe 3a nnaTty B pa3Mepe, He NpeBbllaloLLeM 3aTpar Ha ee

KOnMpoBaHue.

16.6 KnueHT BnpaBe B CBSI3WM C MNpUMOBpPEeTEHMEM WM OTYYXKOEHMEeM LEeHHbIX Gymar
notpeboBatb y bpokepa unu amMuTeHTa NpefocTaBUTb MHAOPMaUMO B COOTBETCTBUM C
3akoHOM 1 gpyrumu dedepanbHbiMU 3aKOHaMU U HECET PUCK NOCNeaCcTBUA He NpeabsBneHus

Takoro TpeboBaHuS.
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CTATbA 17. YBEOOMJIIEHMUE OB UCIMOJIb3OBAHUU CNEUUNAJIbHOIO BPOKEPCKOIO
CYETA

17.1 HeHexHble cpeactBa KnneHnta no [JoroBopy obcnyxuBaHus, OyayT HaxoguTbCsl Ha
Cuete (CuyeTtax) bpokepa (cneumanbHbIX GpoKepckmnx cyeTax), OTKpblToM Bpokepom ans yveta

OEHEeXHbIX cpeacTB KnuneHTta, BMecTe co cpeacresamMmu Apyrux KrnmeHToB EpOKepa.

Mpn 3TOM 0ObeanHeHMe Ha OOHOM cYeTe [eHexHbix cpeactB KnveHTa ¢
AEHEXHbIMW CpeacTBaMM Opyrnx KnueHToB bpokepa MoXeT HecTu B cebe pUCK HEUCMOMHEHNS
(3apepxkn ucnonHeHus) bpokepom nopyyeHus KnueHta Ha BO3BpaT AEHEXHbIX CPeacTB Mnu
MOKYMKY UEeHHbIX ©Oymar, BbI3BaHHbIA BO3MOXHbIM OWKNGOYHBIM criMcaHneMm bBpokepom
AeHexXHbIX cpeacTtBs KnueHTa no nopyyeHuio Apyroro knveHta bpokepa, B Tom w4ucne,
Bcrneacteme cbosa B paboTe COOTBETCTBYHOLWIErO MPOrpamMMHOro obecneyeHus nnu oLwmbKkm

COTpyAHMKa.

Ona ydyeta geHexHbIx cpedcTB KnneHTa oTAenbHO OT AEHEXHbIX CPpeAcTB ApYrux
KnueHToB Bpokep MOXeT OTKPbITb OTAENbHbIN GAHKOBCKMI CYET B KPEOAUTHOW OpraHvM3aunm.
BO3MOXHOCTb, YCNOBUSA OKa3aHWA W CTOMMOCTb TakoW YCIyrn noanexuT oTaeNlbHOMY
NMMCbMEHHOMY corfnacoBaHnio Mexagy KnueHtom n bpokepom. Ecniv uMHOe NUCbMEHHO He
cornacoBaHo mexay KnneHtom n Bpokepom, BO3MOXHOCTb OTKPbITUS OTAEMNbHOro 6aHKOBCKOrO

CYéTa B Liensix yyeTa AeHexHblx cpeacte KnneHTa He npegycMoTpeHa.

NHopmaums o KpeauTHbIX opraHM3aumsx, Ha cHeTax B KOTOpbIX ByAyT y4nTbiBaThCA

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

17.2 Ona yyeta geHexHbIX cpeacTB KnueHTa OTAENbHO OT OEHEeXHbIX CpeacTB Opyrux
KnueHToB, bpokep MOXeT Ha OcHOBaHUM 3asBreHns KnveHTa OTKpbiTb KrMeHTy oTaerbHbIn
cneumnanbHblii  OPOKEPCKUA CYET B KPEOAMTHOW OpraHu3aumm/oTOenbHbI pacyeTHbI  Kog
KNupuHrosoro ©aHKOBCKOrO cyeta B KAWPUHIOBOW oOpraHudaumui. Pacxogbl, CBsi3aHHble C

OTKpbITUEM N BeAeHne oTAesIbHOro c4yeTta, onjavynBaroTCcA KnueHTowm.

17.3 Bpokep BnpaBe 6e3B03Me3OHO, a B cChyyasix, NpPeaycMOTPEHHbIX [orosopom,
BO3ME3HO WCMONb30BaTb B COOCTBEHHbLIX WHTEpecax AeHexHble cpeacTBa/leHHble Gymaru
KnueHTa. KnueHT HacToswmm yBegomnsieTcsi, 4To Bpokep MoXeT 3auvcnaTb AeHeXHble
cpeacTea KnueHTta Ha COGCTBEHHbIN CYET, B 3TOM Crly4ae pacyeTbl Mo caenkam, 3akmoYeHHbIM
Bpokepom BO vcnonHeHne nopyyeHuin KnveHTta, MOryT OCyLLeCTBMSATLCS HEMOCPEACTBEHHO C
cobcTBeHHoro cyeta bBpokepa. MNpu pabote B pamkax crneumanbHOro Gpokepckoro cyeta ¢
nepegayen npaea UCNonb3oBaHUS AeHEXHbIX cpeacTsB bpokepy y KnneHToB MoryT BO3HMKHYTb
AOMONTHUTENbHbIE  (CMeuudUYeckne) pUCKM B 4acTM  HEUCMOSNIHEHUSI  (HEMOSTHOTO UMK
HECBOEBPEMEHHOIO  WUCMONHEHMS1) TOProBbIX W/WNW  HETOProBbliX MOPYYEHUA B  CUny

ocobeHHOCTEN (PYHKLMOHMPOBaHNA cneunanbHbiXx OpOKEPCKMX CHETOB.
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CTATbA 18. NMPOYUE YBEOOMIIEHUA BPOKEPA KITUEHTY

18.1 Hactoawum Bpokep yBegomnseT KnveHTa O TOM, YTO YTO [AEHEXHble CpeacTBa,
3auyucnsiemble GpoOKepOM Ha cneuuanbHbli OpOKepCKM c4yeT (cveTa), unuv nepefaHHble
Opokepy, 4BRSOWEMYCA KpPeOUTHOW oOpraHuvsauven, He noanexar CTpaxoBaHU B
cooTBeTcTBUN C PefepanbHbiM 3akoHOM OT 23 aekabpsa 2003 roga Nel77-d3 «O cTtpaxoBaHum

BKNagoB manyeckmx nuu B 6aHkax Poccuickon denepaummy».

18.2 Hactoawmum bBpokep yBegomnaeT KnueHta o npasBe KnveHTa Kak nonydartens
drMHaHCOBbLIX YCNyr Ha Nofly4eHue Mo ero 3anpocy MHopMaumm o BUAaax u cymMmax nrartexen
(nopagke onpedeneHvss CymMm nnartexen), kotopble KnueHT pormkeH OygeT ynnatntb 3a
npegocraBneHne emMmy ((UHaAHCOBOM  yCnyrk, BKMOYas UWHopMauuMio o0  pasmepe
BO3HarpaxgeHus (nopsake onpegeneHvs pasmepa Bo3HarpaxaeHus) bpokepa n nopsigke ero

ynnarbl.

18.3 B cnyyae ecnu Opokep okasbiBaeT ycnyru no npuobpeTeHuio naeB naeBbIX
WHBECTULMOHHBIX (poHOO0B, Bbpokep npegocraBnaeT nonyyaTtento (OUHAHCOBLIX YCNYr No ero
3anpocy crnegyroLyo MHPOPMaLUmMIO: MHBECTULMOHHAA AeKnapauns naeBoro MHBECTULMOHHOMO
doHAa; UCTOYHMK  MONyyYyeHust cBegeHun 00  U3MEHEHUM  pacyYeTHOM  CTOMMOCTMU
WHBECTMLMOHHOIO nasi 3a nocnefHve LWeCcTb MecdaueB (B CnyyYyae npeaocTaBfeHnsd Takowm
MHOpMaUUKM  ynpaensowen KoMnaHMen naeBoro WHBECTULMOHHOIO doHaa u  (Mnn)
HaxoXaeHuss Takonm uHdopMaumm B CBOOOAHOM [OCTyMNe); pasmep BO3HarpaxgeHus
yrnpaensawwen KomnaHnm wn obwmin  pasmep BO3HarpaxaeHust  crneunanu3npoBaHHOIro
AenosuTtapus, nvua, OCYLEeCTBNALWEro BeAeHue peecTpa BnagenbueB MHBECTULUOHHbIX
naes, ayauUTOPCKOW OpraHuM3aumm, a Takke OLUEHLUMKA, eCcnu MHBEeCTULMOHHAas Aeknapauus
naeBoOro WHBECTULMOHHOrO (oHOa npegycMaTpuBaeT BO3MOXHOCTb WHBECTUPOBAHUSA B
UMYLLIECTBO, OLEHKa KOTOPOro OCYLLUECTBMSEeTCA OLEHLLUMKOM; O MOpsiAKe U Cpokax BbinnaThbl

OEHEXHOM KoMMNeHcaunmy B CBA3KU C noraweHnemM MHBECTULIMOHHBLIX Naes.

18.4 B cnyyae ecnu Gpokep okasbiBaeT YCnyry Nno 3akmnioyYeHno I0roBopoB, ABMALLNXCS
NPOVN3BOAHLIMU (PUHAHCOBBLIMM MHCTPyMeHTamu, Opokep npenocTasnseT KnueHTy no ero
3anpocy criedylolylo UWHGOpMauMio O TakMx [oroBopax: crneuudukauus [orosopa,
ABMSIIOLLEroCsl NPOM3BOAHbBIM (PMHAHCOBbLIM MHCTPYMEHTOM (B Cry4ae ecnv 6asvcHbIM aKTUBOM
Npoun3BOAHOr0 (OUHAHCOBOIO WHCTPYMEHTa SBMNAETCA [OPYron Npov3BOAHbIA  (OPMHAHCOBbIN
WHCTPYMEHT, npeaocTaBnseTca Takke crneuudukaumMa Takoro [A0roBopa, SABMSALLErocs
Npoun3BOAHLIM (PMHAHCOBBLIM MHCTPYMEHTOM); CBEAEHMS O pasMepe CyMMbl IEHEXHbIX CPEACTB,
KOTOpYl0 HeoOXOAMMO YNnaTtuTb Ha MOMEHT 3aKk/lOYeHUs [O0roBopa, SABMSAOLLIErocs
NPOn3BOAHLIM (PUHAHCOBLIM WMHCTPYMEHTOM; MCTOYHMK MOSTyYeHUs1 CBeAeHun o KonebaHum

LeHbl (3HayeHust) 6asmMcHOro akTMeBa 3a MnocrnegHve LWeCcTb MecsileB, NpeALllecTBYOWNX aate
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3aKIMro4YeHna gorosopa, Asndrouwierocqda npom3soaHbIM (bVIHaHCOBbIM MHCTPYMEHTOM (B cny4vyae

Hanmumsa y 6pokepa MHPOPMAaLMN O TAKOM UCTOYHUKE).

B cnyyae ecnu 6pokep, SABASOWMNACA JMLOM, OCYLLECTBNAWMM AOEATENbHOCTb MO
WNHBECTULMNOHHOMY KOHCYNbTUPOBaHUIO, HA OCHOBaHUK 3aKMOYEHHOro C KIMEHTOM Jorosopa 06
OKasaHuM ycnyr Mo MWHBECTUUMOHHOMY  KOHCYNbTUPOBaHMIO  3aKn4yaeT CAenkun C
ncnonb3oBaHMEM Nporpamm aBTocrefoBaHuda, bpokep npegocTaBnsieT TakoMy KIMEHTY MO ero
3anpocy creayrLlyo nHdopmaumio: o nuue (nuuax), Ha OCHOBaHUU MHGOPMaUMKM O caenkax
KOTOPOro (KOTOpbIX) COCTaBNAETCS WHAMBMAyanbHasi WHBECTULUMOHHASA peKkoMeHOauuns,
npeobpasyemasi B nopy4yeHme b6pokepy, XxapakTepuUCTUKax ykasaHHbIX cAernok (B ToM vnucne ob
nx NpegMeTe U LueHe), a Takke 00 M3MeHeHUn nokasaTenien 4OXOO4HOCTM Mo TakuMm caenkam 3a
nocrnegHve LWecTb MecsiLueB, NpeallecTByOWmMX gate nonyyvyeHna 6pokepom 3anpoca Knunenra;
O MUHUMANbHOM M MakCUManbHOM OObemax [OEHEeXHbIX CPeACTB KIMeHTa, B OTHOLUEHWUU
KoToporo 6GpokepoM MoOXeT ObITb npefocTaBrieHa BO3MOXHOCTb NpeobpasoBaHus
npegocTaBNeHHON UHANBMAYANbHON MHBECTULMOHHON pekomeHAaumm B nopyyeHune bpokepy (B
crlydae Hanmuus ykasaHus Ha Takme obbembl B goroBope 00 oOkasaHuW ycnyr no
WHBECTULUMNOHHOMY KOHCYNbTUPOBAHUIO); O COOTHOLUEHMM TMOKasaTenem [OXOOHOCTU Mo
cOenkam, 3aKM4YEHHbIM C WUCMOMb30BaHMEM MNpOorpaMM aBTOCNEAOBaHWs, OT MokKasaTenemn
AOXOOHOCTM NO caerikam, 3aknyYeHHbIM Bbpokepom Ha OCHOBaHMM MNOPYYEHWUA, MOAaHHbIX

YKa3aHHbIM KITMEHTOM CaMOCTOATENIbHO, 3a nepunoa, yKa3aHHbII7I B 3anpoce KnnenTa.

CTATbA 19. OBPABOTKA NEPCOHAJIbHbIX OAHHbIX

19.1 B uensax ucnonHeHus [Jorosopa bpokep ocywecTtBnsieT obpaboTky nepcoHanbHbIX
AaHHbIX KnneHTta — omsmnyeckoro nuua, B TOM Yucne BKAOYEHHbIX B aHKeTy KnuneHTa, nytem
XpaHeHus, cucTtemaTmsauumu, HaKOMMEeHUs, YTOYHEHUH, WUCMOMb30BaHWsA, Nepedayun
onpeneneHHoMy Kpyry nuud, OnOKMpOBaHWA, YHUUTOXEHUA. KnuneHT BblpaxaeT cornacue
Bpokepy B uensix ucnonHeHus [JoroBopa Ha nepuon ero OencTBua U B TedeHue Tpex net
nocrie OKOHYaHus ero OenucTBua Ha obpaboTKy mepcoHarnbHbIX AaHHbIX KnueHTa Bpokepom

YKa3aHHbIMU BbllLE cnocobamu.

CTATbA 20. MHPOPMUPOBAHUE KITMEHTA
20.1 B uensax ucnonHenus [orosopa obcnyxuBaHust Bpokep ocywiectBnseT oTnpasBKy

SMS coobueHnn Ha TenedoHHbIN HoMep KnneHTa.

20.2 HacTtoawum Bpokep yBegomnseT KnueHTa O HanuMyuu y Hero npasa Ha nornyveHue
oT bpokepa otyeta no Cpaenkam, COBepLUEHHbIM B TeyeHue AHA U oT4yeTa MO CPOYHbIM

Coenkamu, coBepLleHHbIM B Te4eHne OHA.
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20.3 3akntovasa [JorosBop obcnyxmBaHund, KnueHT noareepxaaeTt bpokepy cBoe cornacue
Ha nonydeHune ot Bpokepa cooblieHnn B nobon dopme, cogepawwmx peknamy oMHaHCOBbIX
WHCTPYMeHTOB unu ycnyr bpokepa. Cornacue, n3noxxeHHoe B HaCTOALLLEM MYHKTe, AENCTBYET B
TeyeHWe Bcero cpoka pfeuncteus [oroBopa obcnyxmBaHus M MOXeT OblTb OTO3BaHO

NUCbMEHHbIM 3asiBneHnemM KnuenTa.

CTATbA 21. UHOPOPMALIMA O PUCKAX TPU 3AKIMIOYEHUU COENOK C
NCMONb30BAHUEM 3JIEKTPOHHOWU BPOKEPCKOW CUCTEMBI

21.1 Puck TexHunyeckux cboeB. Cbom B paboTe KOMMbOTEPHOrO 06OPYyLOBaHUSA,
HeygoBneTBopuTenbHoe MYHKLUMOHUPOBAHNE OTAESIbHBIX CEerMeHToB ceTn WHTepHeT wunu
nokanbHon ceTn KnneHta MoryT NnpuBOANTbL K BPEMEHHBIM OCTaHOBKaM TPaHCNALMN KOTUPOBOK
LleHHbIX Bymar, HEBO3MOXXHOCTW HanpaBuTb [lopyyeHne B ycrnoBusix Hambonee 6naronpmsTHOM
KOHBIOHKTYPHI, HEBO3MOXHOCTH CBOEBPEMEHHO peanu3oBaTb cBOM AKTUBHbI,
HECBOEBPEMEHHOMY MOATBEPXAEHU0 coBepweHna Caernok wunu  noXHoOMy (OBOMHOMY)
noaTeepxaeHuto Caenok, nepegaye HeesepHon nHdopmaumm no bpokepckomy Cuety KnueHnra.
[na cHWXeHna pucka TexHU4ecknx cboeB Bce 0bOpyaOBaHME U KaHarbl CBSA3M, UCMOSb3yeMble
Bpokepom ansa npuema n obpabotkn NopyyeHun KnueHToB, MHOFOKpaTHO pe3epBUpOBaHbl U
HaxogATca nog HabnwgeHnem  crneuvanucToB.  YPOBEHb  TEeXHUYECKoro pucka npu
NCnonb30oBaHMM ONEKTPOHHOW bpokepckon cucTtemMbl onpenensieTcs, B TOM YMCNe, Ka4eCTBOM
ncnonbdyemoro KnveHTOM KOMMbIOTEPHOro 0BOpYyAOBaHUA WM Ka4yeCTBOM KaHana [octyna

KnneHTta B ceTb VIHTEpHeT.

21.2 Puck xuweHna cpeactB U yTeykum KoHduaeHumanbHonm uHdopmaumn. Cpeacrtea
ayTeHTUukaummn, wucnonb3dyemble bpokepom un  KrnveHTOM npu  B3auMOLENCTBAN C
NUCNonNb3oBaHMEM  ONEKTPOHHOW bBpokepckon cUCTEMbl, MOryT ObiTb  MCMNOSb30BaHbI
3MI0yMbILUAIEHHNKaMX NS coBeplueHnsa onepaumn ¢ AktmBamu  KnneHTa, XuweHus
KOHpmnaeHumansHon nHgopmaumm o6 onepaumax Knuenta ¢ LleHHbiMn Bymaramu, nacnopTHbIX

AaHHbIX, U ApYron nepcoHasnbHon nHgopmaunm o Knnente.

21.3 YpoBeHb puUcka Npuv UCMONb30BaHUN ONEKTPOHHOW BpoKkepcKon cUcTeMbl LIENMKOM
onpegensieTcd CTeneHbl OCMOTPUTESNBHOCTU, OCTOPOXHOCTU U AUCLUNIIMHUPOBAHHOCTU
camoro KnueHTa npu XpaHeHun u ucnosnb3oBaHun CpeacTtB ayTeHTUMKauUmM, KavyecTBOM

McnoJyib3yemMoro KInmeHTomMm KOMnbroTepHOro o6opyu03aH|/|$| M KaHana gocrtyna B MHTepHeT.

CTATbA 22. PUCK COBEPLUEHUA QI'IEPAL!I/IIZ BE3 YYETA T[POBEOEHHbIX
KOPMOPATUBHbIX OENCTBUN SOMUTEHTOB ®UNHAHCOBbIX
MHCTPYMEHTOB.

22.1 KnneHT 065a3yeTca CcaMOCTOATENbHO OTCREXMBATb BCE KOpNopaTUBHbIE AENCTBUS
3MUTEHTOB (PUHAHCOBLIX MHCTPYMEHTOB, @ MUMEHHO, HO HE OrpaHMYMBasAChL: BbINyCK Npas (rights

issue, preemptive right); 6oHycHas amuccua (bonus issue); gpobneHve UHAHCOBBIX
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NMHCTPpyMeHTOB (Stock split); koHconuaauua duHaHCOBbLIX MHCTPYMeHTOB (consolidated stock,
reverse split); Bo3BpaTt kanuTana akuMoHepam; onpeferneHne aat, Ha KOTOpYyl onpeaenstoTcs

CNn1cCKn nuy, nMerLmnx npasBo Ha norjiydeHune BbinmnaT no UeHHbIM 6ymaraM.

22.2 BeBuay BO3MOXHOCTM  3afepXku noctynneHuns bpokepy uH@opmaumn  oOT
BblLLIECTOSILLIErO  Aeno3uTapusi, BblwecToswero ©6pokepa, WH(OPMAUNOHHBIX areHTCTB
CBeeHUN O rpoBedeHHbIX 3MUTEHTaMU (PUHAHCOBbLIX MWHCTPYMEHTOB KOPMOpPaTUBHbIX
aencteusix, bpokep, npepoctaBnas KnveHty wuHdopmaumio o [loptdene KnueHTa, He
rapaHTupyet KnmeHTy AOCTOBEPHOCTb M MOSTHOTY 3TOW MH(opmaLmM, OCOBEHHO B OTHOLLUEHUU
WHOCTPaHHbIX (PUHAHCOBbLIX MWHCTPYMEHTOB. KnueHT o0653aH CcaMOCTOSATENbHO MosyyaTsb,
aHanuanpoBaTb W y4UTbIBaTb WHpopMaumo 06 O0OBLABMEHHLIX 3MUTEHTOM (OUMHAHCOBOIO

MHCTPYMEHTa KOPpNopaTUBHbIX DEeNCTBUSX.

22.3 Bpokep HacTosaATenbHO pekomeHayeT KnMeHTy caMOCTOATESNbHO NMPOBEPATL HanMyme
nHdopMaLUum 0 NpoBeAeHNUN AMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOpNopaTUBHbIX 4ENCTBUN
B crny4ae peskoro (bonee 4vem Ha 30%) W3MEHEHUA PbLIHOYHOM LUEHbl (UHAHCOBOro
WHCTPYMEHTa OTHOCUTENbHO LEeHbl 3aKpblTUA Npeablaylwen TOProBon ceccuun, 00 BbIACHEHUS
AaHHbIX OBCTOATENbCTB BO34EPXaTbCA OT COBEPLUEHMS COENOK C TakmMm (PUMHAHCOBbLIM

NHCTPYMEHTOM.

22.4 Bpokep yBeagomnsieT KnneHTta o Tom, YTO B Cnyvyae UCMNosfHeHns nopyyeHus Knuexta
Ha coBeplUeHNe cOenok ¢ (PUHAHCOBLIMU MHCTPYMEHTaMW, B KONMMYECTBe, KOTopoe Obino
onpegeneHo 6e3 yyeta  NpPOBEAEHHONO  3MUTEHTOM  (PUHAHCOBOIO  WMHCTPYMEHTA
KOprNopaTMBHOIO [EeWCTBUS,, BO3MOXHO BO3HWKHOBEHME OTpuuaTenbHbIX no3numii KnueHta,
3aKpbITUE KOTOPbIX MOBMEYEeT BO3HMKHOBEHME YObITKOB Ans KnveHTa, He noanexawime

BO3MeLLeHno bpokepom.
Hanpumep:

Ha cyeTte KnueHTa yuuTbiBancs ycrioBHbIN (PUHAHCOBbLIN UHCTPYMEHT B KONUYeCcTBe

10 wryk;

B neHb T SMUTEHTOM nNpoOBedeHO KoprnopaTUBHOE [OEeNCcTBMe — KOHconuaauus
rHaHCOBOro MHCTpPYMeHTa B nporopumn 5 k 1, B pe3ynbTate KOTOpoW co cyeTa KnveHTa
AOMKHO ObiTb cnncaHo 10 WTYK U 3a4ncneHo 2 WTykn OUHAHCOBOrO MHCTPYMEHTa (C TEM Xe

TUKEPOM).

B penwb T+1 1 wTyka (MHAHCOBOrO WHCTPYMEHTA Mocrne npoBeAeHus
KOpnopaTUBHOIO LEUCTBUA WUMEET PbIHOYHYIO LEeHYy npuMepHo B 5 pa3 Bbiwe, 4em Ao

npoBeAeHNst KoprnopaTUBHOIO AEeNCTBUS.
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B peHb T+1 bpokep He nonyyMB WHGoOpMauuM O MNPOBEAEHHOM 3SMUTEHTOM
KOprnopaTMBHOM [genctBuun, oTobpaxaeT KnmeHTy B OnekTpoHHOM Opokepckon cucteme
Konn4yecTBo (UHAHCOBOrO WMHCTpyMeHTa 6e3 yyeTa Takoro koprnopaTtuBHoro gewncrteus (10
LUTYK), HO TEKYLLEN PbIHOYHOWM LeHe AaHA T+1, TO eCTb NPUMEPHO B NSATb pa3 Bbille PbIHOYHOM

LieHbl NpeablayLero TOproBoro AHs.

B peHb T+1 KnneHT nogaet nopyyvyeHuve Ha NpoJaxy MHCTPYMEHTa Mo PbIHOYHOM
LueHe, B KONMYecTBe LWITYK PUHAHCOBOrO MHCTPYMEHTa, y4YnTbiBaeMoM Ha cyeTe KnueHTta Ao
nposefeHnst kopnopatmeHoro gencteunsa (10 wTyk), coBepliaeTca caenka npogaxm 10 wTyk

PMHAHCOBOro MHCTPYMEHTA NO TEKYLEeN PbIHOYHOW LIEHE.

Mocne okoH4yaHust ToproBon ceccum gHa T+1 Bpokep nonyydyaet mHopmaumio o
npoBegeHHOM B fAeHb T KOpnopaTUBHOM AEWCTBUMW, BHOCWUT WCMNpaBfieHUss B [aHHble
BHYTPEHHEro y4deTa, yuYnTbiBaeT UX B OTYETHOCTU bpokepa nepen KnueHTom 3a aeHb T+1, B
pesynbtate 4yero Ha cyete KnmeHTa yuuTbiBaeTcsa oTpuuaTenbHas no3vumsa B Buae 8 LWITYK
(PMHAHCOBOrO WHCTPYMEHTa nocfe npoBefeHUs KOpPNopaTUBHOIO OEeUCTBUS U [AEHEeXHble

cpenctea OT nNpodaXun AeCATU LUTYK TaKoro UHCTpyMeHTa.

B cnyyae yBennyeHusi pbIHOYHOM CTOMMOCTU TaKOro (PUHAHCOBOrO WMHCTPYMeEHTa
3aKkpbiTMe, B TOM 4uUCre MNPUHYOUTENbHOE, YKa3aHHOW OTpuUaTeNbHOW MNO3NuuK, MOXEeT

nosneyb yobITkn onsa KnveHTa.

22.5 KnneHT cornawaercs ¢ Tem, 4To PUCKn y6bITKOB, N3noxeHHble B HacTosiwen CtaTbe,

BO3roXeHbl Ha KnnueHTta n Bo3melleHntio bpokepom He nognexar.

CTATbA 23. NPEAYNPEXAEHWE OB NUCMONb30OBAHUN BUPXXEBON UH®OPMALIMU
23.1 TepMuHbl 1 onpeaeneHns:

Bupxa, NMAO Mockosckaa bupxa - [lybnuyHoe akumoHepHoe o06LWecTBO
"MockoBckas bupxxa MMBB-PTC".

BbupxeBas  uMHpopmauma — uudpoBble  OaHHbLIE W MHble  CBeAeHud
HekoHmnaeHUnanbHOro xapakrtepa o xoge u wutorax ToproB B [NTAO MockoBckaa bupxa,
packpbiBaeMble (MpegoCTaBnsieMble€) B peXnume peanbHOro BpEMEHW, C 3aepPXXKOM Unu B Buae
UTOroB TOproe, 06paboTaHHbIE W CUCTEMATU3NPOBAHHbIE C MOMOLLLI MNPOrpaMMHO-
TexHu4eckux cpencts n obopynosaHus NMAO MockoBckasa bupxa, cogepxawmeca B 6asax

AaHHbIx NAO MockoBckasa bupxa.

MpaBuna — lNpasuna npoeeaeHust Topros NAO MockoBckas bupxa (¢ UsMeHeHuaMun

N OOMOMNHEHUAMMN).
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KnueHT — topuandeckoe unu usnyeckoe nuuo, 3apernctpupoBaHHoe B Cucrteme

ToproB MAO MockoBckasi bupxa.

23.2 B cootsetctBun c lNpaBunammn nposeneHus ToproB B NMAO Mockosckas Bbupxa,
Bpokep npenynpexpaet KnneHTa, 4to KnneHT MoxeT ucnonb3oBaTb bupxesyo nHdopmaumio
NCKIIOYNTENBHO B Lensax yyacTtus B Toprax (NpuHATHNA pelueHus o}
BbICTaBNeHUW/HEBbICTaABNEHNN  3asBKKW, o06bsaBneHuMs (nogauv) 3asBok bpokepy ans
3aKIYEHNS CAENOK C LeHHbIMM Bymarammn Ha Bupxe, BegeHUsa yyeTa 3akiOYEHHbIX 3a cyeT
KnueHTa cgenok), a Takke O Mepax OTBETCTBEHHOCTU 3a HapylleHUs Npu UCNoSib30BaHUK

Bupxeson nHgopmaumn.

23.3 B cooTtBetcTBUM C [paBunamu bupxa asnaetca obnagartenem Bcen MHopmMaumu,
CBSI3aHHOM C XOOOM W uUTOramm TOproB (TOProBbIX ceccuin) Ha bupxe. YyacTHWKM Topros
NCNOSb3YOT NpeaocTaBneHHy bupxen bupxesyo nHdopMauuo ons uenen ydactma B Toprax
(MPUHATUA peLLeHnsa O BbICTaBMEHMW/HEBBLICTABNEHUN 3asiBOK, 00bABNEHMs (Nogayun) 3asiBOK U
COBepLUEHNS (3aKM4veHns) coenok ¢ UeHHbIMM Bymaramun, BefeHust B cuctemMax 0ak-ocumca
yyeTa COesiok, CBEpKW, pacyeToB, HeobxoauMbix Ana obecnevyeHus ydyacTua B Toprax) Ha
Bupxe. [Ons wncnonb3oBaHMsa Y4dacTHukamun ToproB bupxesBon uHMopmaumm B cuctemax
aBTOMATUYECKOro MPUHATUS PELLUEeHUS O BbICTaBfEHMW/HEBLICTABNEHNM 3a8BOK, 06bABNEeHUN
(nogayn) 3a8BOK N coBepLUEHUS (3aKMOYeHNs) COemnoK C LeHHbIM1 Bymaramn) Ha bupxe, B TOM
yucre C MUCMNosib30BaHMEM TOProBbIX afnropuTMOB, a Takke AN UCNONb3oBaHUS bupxeson
MHOpMaUUM B CUCTEMAxX pPUCK-MeHemkMmeHTa Tpebyetca 3aknwouveHne porosopa ¢ [1AO
MockoBckasi bupxa. Jlloboe nHoe mcnonb3oBaHne bupxeBon MHGOPMAaLMM BO3MOXHO TOJbKO
npu ycrnosuu 3akniodeHus porosopa ¢ NAO Mockosckass bupxka m B COOTBETCTBUM C
nonoxeHunamu «lopsgka ucnonb3oBaHna bupxeson mHdopmaumu, npegoctasngemon MAO

MockoBckasi bupxa.

23.4 He saBnsetca HapyweHunem [MpaBun npepoctaBneHne bpokepom csoemy KnneHTty
BupxeBon wHpopmaunum B obbeme, HeobGXOAMMOM Lenen yyactus B Toprax, a Takke
Bupxxeon nHpopmaumm o6 ntorax TOproB B OTHOLLUEHUN CAENIOK, COBEPLUEHHbIX B MHTEpecax
atoro KnneHTa. cnonb3oBaHne Y4yacTHUKaMn ToproB bupxesoun nHpopmMmaumm B UHbLIX LIENSX,
He CBfi3aHHbIX C yyacTueMm B Toprax Ha bupxe, B TOM uucne ans pacdetra npou3BOOHbIX
nokasartenen (LMdpPoBble AaHHble, B TOM YUCRE MHAEKCHl U UHAWKATOPbI, pacCYUTaHHble Ha
ocHoBe bupxeson mHdoOpmaumn), C Uenblo UX JanbHENLWero pacnpoCTpaHEeHUs UM B UHbIX
uensax, He nNpeaycMOTPeHHbIX HacTodwmmn [MMpaBunamu, He pornyckaetca 6e3 3akniyeHus

porosopa ¢ NAO MockoBckasa bupxa.

23.5 CocTtaB packpbiBaemon bupxenn YdvacTHukam TOpros MHGOpMaLMu, CBA3AHHOM C

XOAOM W uTOramu TOProB Ha bupxe, npeaycMoTpeH TpeboBaHUSMU 3aKOHOB W MHbIX
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HOpPMaTMBHbIX NPaBOBbLIX akToB Poccuiickon deaepaumm, MHbIX HOPMAaTMBHBLIX NPaBOBbLIX aKTOB

Poccunckon ®egepaumm n BHyTpPEHHUMU OKYyMeHTaMn bupxn.

23.6 B cnyyae ncnonb3oBaHua KnueHtom bupxeson nHopmaLmm B LEnNsX, OTANYHbIX OT
uernem ydvactms B Toprax (MPUHATUS peleHns O BbICTaBNEHUN/HEBBLICTABIEHUN 3asBKMU,
obbsaBneHns (nogaun) 3asiBok bpokepy Ans 3akniYeHus COAenok C UeHHbIMM Bymaramu Ha
Bupxe, BeaeHns ydeTta 3akntoyeHHbIX 3a cyeT KnueHTa caenok, bpokep 06s13aH npuMeHuTb K

KJ'II/IeHTy OOHY 13 cneayrwmnx Mep oTBeTCTBEHHOCTU:

. MpeoynpexaeHve O HapyleHuM ucnonb3oBaHus bupxesol WHdopmaumn B

NMMCbMEHHOM BUAE;

o lMpuocTtaHoBneHne npegocTtaBneHnsa KnueHty bupxesBon wHdpopmaumm [o
yCTpaHeHUss OonyweHHbIX KrnneHToM HapyweHuin B OTHOLWEHUMM UCMNONb30BaHUA

Bupxeson nHpopmaumu;
o MpekpalieHne npegocraBneHus KnneHty bupxxeson nHgopmaumu.

BpOKep pekomeHayeT KJ'II/IeHTy O3HAKOMUTbLCS B NOSIHOM O0beMe C I'IpanmaMM

nposeneHusi Topros B [TAO MockoBckasi bupxa.
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