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CTATbA 1. OBLUME NOJNTIOXKEHUA

1.1 Hactosiwee YBepomneHne bpokepa KnueHTy sBRsSeTCA HEOTbEMSIEMOW YacCTblo
PernameHTa okasaHus ycnyr Ha dwuHaHcoBbIX pbliHkax OO0 UK «Ppugom ODOuHaHC»
(Bna npodeccnoHanbHbIX U MHCTUTYUMOHAnNbHbIX — KNUeHToB) (ganee — PernameHT)

(MpunoxeHne Ne2 k [loroBopy 06cnyxnBaHus, 3aknio4YeHHOro ¢ KnneHtom).

1.2 Hactosiwee YBegomneHne bpokepa KnueHTy pasmewaerca Ha Cawnte bpokepa

(www.ffin.ru) n gocTynHo ans o3HakoMneHus Bcem 6e3 ncknoyeHus Knnentam Bpokepa.

1.3 KnueHT npusHaeT M NpUHMMaeT NpeaynpexneHusl O puckax, YKasaHHbIX B HACTOSILLEM
YBegomneHum, MHbIX nonoxeHusix PernameHTa, [oroBopa o6GcnyxueaHusi. KnueHT 3asBnsieT,
4yTO OH 06nagaeT JOCTAaTOYHBLIM OMNbITOM, YTODOblI OLLEHUTbL 3TU PUCKKU, @ NPU OTCYTCTBUWN TaKOro
onbITa BOCMONb3yeTCsA KOHCYbTauMsAMN COOTBETCTBYHOLLUMX CNEeLnanmcToB, UMeeT hMHaHCOBbIE
BO3MOXXHOCTWU Ansl HECEHMS1 YObITKOB, CBSI3aHHbIX C TakMMW pUCKaMK, U COrflaceH HecTu Bce
TakMe pUCKM, BO3HMKAIOLIME B CBSI3M C ero MHBecTuumsiMm B LleHHble Bymarn u 3akntoyeHvem
CpOYHbIX KOHTPaKTOB, He Bo3farasi OTBETCTBEHHOCTU Ha Bpokepa, 3a UCKMOYEHMEM Cryyaes,

NpsIMO NPeAyCMOTPEHHbIX PernameHToM nnv [JoroBopomM o6CnyKnBaHus.

1.4 Hacrtosdwee YBegomneHne He uMeeT LUenblo 3actaButb Krnmenta oTkasaTbces
OT OCYLLEeCTBMNEeHns onepaumMm Ha (PUHAHCOBOM pPblHKE, a Nulb Npu3BaHO NomMouYb KrveHTy
MOHATb PUCKM 3TOr0 BUAA OTHOLUEHUW, onpeaenntb X NpUeMnemMocTb, peanbHO OLEHUTb CBOMU
(bUHaHCOBbIE LeSniM 1 BO3MOXHOCTM M OTBETCTBEHHO MOAOWTU K peLleHuo Bornpoca o Bblbope

WHBECTULMOHHON cTparernn.

CTATbA 2. [AEKIAPALNA Ob OBLUUX PUCKAX, CBA3AHHbBIX C OCYLLECTBJIEHUEM
OMEPALUA HA PbIHKE LLEHHbIX BYMAT

2.1 Llenb HacTodwen [Jeknapaumm — npeaoctaBuTb BaM MHpopmMaumio 06 OCHOBHbLIX puUcKax,
CBsI3@aHHbIX C OCYLLECTBNEHNEM ONnepaLmn Ha pbiHKe LieHHbIX Oymar. Obpallaem Bawle BHUMaHME
Ha TO, YTO HacToswas [eknapaumsa He packpbiBaeT MHGOpMauuo 060 BCEX pUCKaX HA PbIHKE

LEHHbIX 6ymar Bcneacrteue pa3Hoo6pasl/|s=| BO3HUKAKOLWLNX HA HEM CVITyaLI,I/IIZ.

2.2 B obuwem cmbicrie puck npeacTtasnser cobo BO3MOXHOCTb BO3HUKHOBEHMWSI YObITKOB
NPV OCYLLECTBNEHNN (OMHAHCOBLIX OMnepauni B CBS3M C BO3MOXHbIM HebnaronpusiTHbIM
BMUSIHUEM pa3HOro poga PakTopoB. Hmke — OCHOBHbIE PUCKM, C KOTOPbIMU OyayT CBA3aHbI

Ballun onepauunn Ha pblHKE LUEHHbIX 6ymar.

2.3 CuctemHbIn puck. ITOT PUCK 3aTparMBaeT HECKONbKO (OUMHAHCOBLIX WHCTUTYTOB
N NPOSABNAETCSA B CHWXXEHUM UX CNOCOOHOCTM BbINOMHATL CBOM yHKUmMn. B cuny Gonbluon

CTeneHn B3auMMOLEWCTBMA U B3anMMO3aBUCUMOCTU CbI/IHaHCOBbIX MHCTUTYTOB MexXay cobon
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OLUEHKa CUCTEMHOIo pucKka CrioXXKHa, HO ero peanumidauna MoxXxeT NnoBJIMATb Ha BCEX Y4aCTHUKOB

OMHAHCOBOIO PbIHKA.

2.4 PbIHOYHBIN PUCK. DTOT PUCK NPOABNAETCSA B HEGNAronpMsTHOM MU3MEHEHUM LIEH (CTOMMOCTM)
npuHagnexawmx Bam (UHaAHCOBbLIX WMHCTPYMEHTOB, B TOM 4ucne Wu3-3a HebnaronpusTHOro
N3MEHEHNS MONMUTUYECKON CuTyauuu, pes3kon AeBarnbBaunn HauMoHarbHOW BanioTbl, Kpuauca
PblHKa rOCyAapCTBEHHbIX [ONroBbIX 006s3aTenscTB, O6aHKOBCKOTO M BarnTHOIO Kpu3uca,
06CTOATENLCTB HENPEOAONMMOM CUSbI, rMaBHbIM 06pa3oM CTUXMNHOIO U BOEHHOMO XapakTepa, u
Kak crneacTteue, NpMBOOUT K CHUXEHUIO AOXOAHOCTUM unu Aaxe ybbiTkam. B 3aBucumoctn ot
BbIOpaHHOW CTpaTernm pbIHOYHbLIN (LEHOBOW) pUCK ByAeT COCTOATb B yBENUYEHUN (YMEHbLUEHNN)
LieHbl (PUHAHCOBLIX MHCTPYMEHTOB. Bbl JOMKHLI OoTAaBaTb cebe OT4YeT B TOM, YTO CTOMMOCTb
npuHagnexatumx sBam UHaHCOBbIX UHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXaTbCS, U ee pocT

B NPOLLITIOM HE O3Ha4aeT ee pocTa B byayuiem.
2.5 Cnepyet cneyunanbHO 06paTnTb BHUMAHWE Ha Crieayowme pblIHOYHbIE PUCKM:

2.6 BanwTHbIN puck. BanoTHbIM pUck nposiBnseTcs B HebnaronpusaTHOM U3MEHEeHUW Kypca
pybrs MO OTHOLWIEHUIO K WHOCTPAHHOW BanioTe, Npu KOTOPOM Balln A0XoAbl OT BriafeHus
(PUHAHCOBBIMW UMHCTPYMEHTaMun MoOryT ObiTb MOABEPrHYyTbl WHMNALMOHHOMY BO3AENCTBUIO
(CHWXeHWN0 peanbHON NOKynaTenbHOW CNOCOBHOCTM), BCNEACTBME YEro Bbl MOXETE NOTEpPATb
YacTb AoxoA4a, a TakkKe NoHeCT yObITKA. BantoTHbIA PUCK TakKe MOXET NPUBECTU K U3MEHEHNIO
pasmepa 0bs3aTenbLCTB N0 (PMHAHCOBLIM UHCTPYMEHTAM, CBA3aHHbIM C MHOCTPAHHOW BasltoTON
MW  WHOCTPAHHBbIMU (PUHAHCOBBLIMW WHCTPYMEHTaAMKM, 4YTO MOXET MNpuBECTU K YObiTKam

nnn K 3aTpygHEHN BO3MOXXHOCTU paCCYUTbIBAaTbCA NO HUM.

2.7 [llpoueHTHbIN puck. NpossnseTca B HeONaronpuaTHOM U3MEHEHUN MPOLLEHTHOW CTaBKW,
BNUSAIOLLEN Ha KypPCOBYIO CTOMMOCTbL 06nmrauumn ¢ ouKCcMpoBaHHbIM AOX0A0M. [1pOLEHTHbIA PUCK
MOXeT ObITb 06ycnoBneH HecoBnageHMEM CPOKOB BOCTpeboBaHusA (morawieHusi) TpeboBaHui
n obasatenbCTB, a TakkKe HEOOUHAKOBOM CTEMEHbD W3MEHEHUS MPOLEHTHbIX CTaBOK

no TpeboBaHusM 1 0b6s3aTeNLCTBAM.

2.8 Pwuck GaHkpoTcTBa aMuTeHTa akuuin. [lposdABnsetcsas B pe3koM MNageHUM LeHbl akuumn
aKLUMOHEPHOro obuiecTBa, MNPU3HAHHOIO HECOCTOATENbHbIM, WM B NPEeaBUAEHUN TaKoW

HEeCOCTOATEJIbHOCTMU.

2.9 [ns CHWXEeHWs PbIHOYHOrO pucka BaM creayeT BHMMAaTeNbHO OTHECTUCH K BblGopy
N anBepcudukauumn UHaHCOBbIX WHCTPYMEHTOB. BHMMaTenbHO 03HAKOMbTECH C YCIOBUSIMM
BalLero B3anmMoAencTBMs C BallMM MEHeOKepoM, YTOObl OLEHUTb pacxobl, C KOTopbIMK ByayT
CBsi3aHbl BrageHwe v onepauuyv c PUHAHCOBLIMU WMHCTPYMEHTaMM U ybGeauTecb, YTO OHU

npuemMmnemMbl Anda sac n He NNakoT Bac OXXKngaemoro goxoaa.
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210 PwucKk nNUKBMAHOCTU. OTOT PUCK MPOSABNSETCA B CHWXEHUM BO3MOXHOCTM peanu3oBaTtb
(PMHaAHCOBbIE MHCTPYMEHTbI N0 HEOOXOAMMOW LIEHE M3-3a CHWXKEHMUSI Cnpoca Ha HUX. [JaHHbIN
PUCK MOXET MPOSIBUTLCS, B YACTHOCTM, NPU HEOBXOAMMOCTM BbLICTPOM Npoaakm PUHAHCOBLIX

MHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HA4YUTENbHbIM CHM>KEHNnEM X CTOMMOCTN.

2.11 KpeauTHbIN pUCK. TOT PUCK 3aKNKYaETCs B BO3MOXHOCTU HEBLIMOMHEHUSA KOHTPAKTHbIX

N NHbIX 06593aTenNbCTB, NPUHATBLIX Ha cebs ApyrMMu NMuamMmn B CBSA3M C BalMMK onepauusamu.
2.12 K uuncny KpeauTHbIX PUCKOB OTHOCATCA CreayloLlmne puCKu:

213 Pwuck gedonta no obnuraumMsMm M MHbIM OONrOBbIM LEeHHbIM Gymaram. 3akniovaertcs
B BO3MOXXHOCTW HeNnaTeXxecnocobHOCTU aMUTEHTA AOSroBbIX LEeHHbIX Bymar, 4To npuseger

K HEBO3MOXXHOCTU UM CHNXEHUIO BEPOATHOCTU NOraCcmtb €€ B CPOK N B NOJTHOM obbeme.

214 Pwuck KoHTpareHTa. PucKk KOHTpareHTa — TpeTbero nuua nposiBAseTcs B pUCKe
HeucnonHeHns obsizatenbCTB nepeg Bamuv wunv bpokepoM CO CTOPOHbI KOHTPAreHTOB.
Baw bpokep gofmkeH npuHUMaTh Mepbl MO MUHUMM3ALMN PUCKA KOHTpareHTa, OgHako He MOXeT
NCKMIOYNTL €ro NosiHoCTbi. OCOBEHHO BLICOK PUCK KOHTpareHTa npu coBepLleHun onepaumn,
COBepLUaeMbIX Ha HEOPraHM30BaHHOM PbiHKE, 6€3 y4acTUSA KIMPUHIOBbLIX OpraHn3auumn, KoTopble

NPUHUMALOT Ha cebsl PUCKN HEMCMNONHEHUS 00s3aTENbCTB.

2.15 Bbl gomxHbl oTgaBaTh cebe oT4eT B TOM, YTO XOTA bpokep AencTByeT B BalLMX MHTepecax
OT CBOEr0 MMEHW, PUCKN, KOTOPbIE OH NPUHUMAET B pe3ynbTaTe TakMx OEeNCTBUIN, B TOM 4Yuchne
PUCK HEWUCMOMHEHNA WM HeHaanexallero MCnosiHeHust oba3aTenbCTB TpPeTbUX vl nepea
Bpokepom, HeceTe Bbl. Bam cnegyet umeTb B BUAY, YTO BO BCEX CNyyasX LEHEXHblEe cpeacTBa
KNMeHTa XpaHATCcs Ha BaHKOBCKOM cYeTe, U Bbl HECEeTE pucK BaHKpoTCcTBa BaHka, B KOTOPOM OHM
xpaHsaTca. Ouennte, rae UMeHHo ByayT XpaHUTbCA NnepeaaHHble Bamu bpokepy akTuBbl, FOTOBbI

N1 Bbl OCYLLIECTBNATb ONepauumn BHe LEeHTPanM3oBaHHOWM KIMPUHIOBOWN MHAPACTPYKTYpPbI.

2.16 Pwuck HeucnonHeHns oba3aTenbLCTB nepen Bamy Bawmnm 6pokepom. PUCK HEMCNONHEHUS
Bawnm Bbpokepom HeKOTOpbIX 06A3aTENbCTB Nepea BaMun ABNSETCA BUOOM pUcKa KOHTpareHTa.
3akoHopaTenbCcTBO TpebyeT XpaHUTb AeHexHble cpeactBa bpokepa v geHexHble cpeacTBa
ero KNMeHToB Ha pasHblXx OaHKOBCKMX cyeTax, bnarogaps 4Yemy OHM 3alluuleHbl B criyvae
b6aHkpoTcTBa bpokepa. OgHako 0ObI4HO AEHEXHbIE CPEeACTBA KNMEHTA XpaHATCS Ha 6aHKOBCKOM
cyeTe BMECTE C AEHEeXHbIMW CpeacTBamMu APYrUX KIMEHTOB M NO3TOMY He 3aliullieHbl OT
o6palleHnsa B3bICKaHUA NO JoriraM ApYrux KNMeHTOB. [JNsi NCKNOYEHMS 3TOr0 pucka Bbl MOXETe
TpeboBaTb OT bpokepa XpaHUTb BallM OEHeXHble CpeAcTBa Ha OTAENIbHOM CYeTe, HO B 3TOM

cnyyae bpokep MOXeT yCTaHOBUTb LOMOMHUTENbHOE BO3HarpaXxaeHue.
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217 Ocoboe BHMUMaHWe criegyeT Takke obpaTuTb Ha npaso Bawero bpokepa ncnonb3oBaTb
Bawmn cpenctea. Ecnn  pgoroBop o OGpokepckom obcnyxuBaHun paspewaeTr bpokepy
Mcnonb3oBaTb BallM CpPeAcTBa, OH  BNpaBe 3avnucnsaTb WX Ha OaHKOBCKMA  CYeT,
NpeAHasHayeHHbln AN XpaHeHUMst COOCTBEHHbIX [EHEeXHbIX cpeactB. B atom cnyvae
Bbl MpUHMMaeTe Ha ceba puck BaHkpoTcTBa Opokepa. TakoM pPUCK B HacTosilee BpeMms

He CTpaxyeTcsi.

218 BHumaTenbHO 03HAKOMbTECH C MPOEKTOM A0roBopa, YToObl OLEHUTb, Kakne NosIHOMOYUS
MO WCNONb30BaHUIO Ballero uMmywectsa OyaeTr ummeTb Baw Opokep, KakoBbl NpaBuna

ero XxpaHeHud, a Takxke Bo3BparTta.

2.19 Baw Bbpokep asnsaetcs uneHom HAYDOP, k koTOpor Bbl MOXeTe 0bpaTtntbCca B criydae
HapyleHMst BawuMx nMpaB W uWHTepecoB. [0OcCygapCTBEHHOE perynvpoBaHMe W Haasop
B OTHOLUEHUN AEATENbHOCTM SMUTEHTOB, NPOMECCMOHANbHbIX YYACTHUKOB PbIHKA LIEHHbIX
OGymar, opraHM3aTopoB TOProBnv U Apyrnx (OUHaAHCOBbLIX OpraHmM3aumi ocyllectesnsaeTcs baHkom
Poccun, k KOTOpoMy Bbl Takke MoxeTe obpallaTtbCsl B Crlydae HapylleHMsi BaluMx MnpaB U
nHtepecoB. [lomumo 3TOro, Bbl BnpaBe obpawaTtbCcs  3a 3awmton B cyaebHble

1 NPaBOOXPaHUTENbHbIE OPraHbl.

2.20 [lpaBoBon puck. CBa3aH C BO3MOXHbIMW HEraTMBHbIMW MOCNEACTBUAMMU YTBEPXOEHUS
3aKoHofaTenbCTBa MMM HOPMATUBHbLIX aKTOB, CTaHOAPTOB CaMOperynvpyemMbiX OpraHusauuin,
PEerynupyoLmx pblIHOK LeHHbIX Bymar, Unmn uHole oTpacin SKOHOMUKKU, KOTOpble MOTYT MPUBECTU
K HeraTMBHbIM ANdA Bac nocneactsnam. K npaBoBOMY PUCKY Takke OTHOCUTCS BO3MOXHOCTb
N3MEHEHWs NpaBui pacyeTa Harnora, HarioroBblX CTaBOK, OTMEHbI HarnoroBbIX BbIYETOB U Apyrue
N3MEHEHNS HaNOroBOro 3akoHogaTenbCTBa, KOTOpPble MOryT NPUBECTU K HeraTMBHbIM ANS Bac

nocneacTBuUAM.

2.21 OnepauuoHHbIA puUCK. 3akn4aeTca B BO3MOXHOCTM MPUYMHEHMST BaM YObITKOB
B pe3ynbTaTe HapyweHWsa BHYTPeHHuX npoueayp bpokepa, owmnbok u HegobpoCOBECTHbIX
OEeNCTBMA ero coTpyaHukoB, cboeB B paboTe TexHMYeckux cpencTts Bawero bpokepa,
ero NapTHepoOB, WHMPACTPYKTYPHbIX OpraHu3auun, B TOM YUCNe OpraHM3aTopoB TOPros,
KNWPUHIOBBLIX OpraHu3auun, a Takke Apyrux opraHmsaumn. OnepaumoHHbIN PUCK MOXeT

MCKIMIOYMTb UNKN 3aTPYOHWUTL COBEpPLLEHWE Oonepauuii U B pesynbTaTe NpuBecTy K yoblTkam.

2.22 (O3HaKOMbTECb BHMMATENbHO C AOrOBOPOM, YTOObI OUEHUTb, KakMe N3 PUCKOB, B TOM

yncne pUCKM Kakmx TeXHU4ecknx cboes, HeceT Ball bpokep, a kakne U3 pUCKOB HECETE Bbl.

2.23 Pwucku, cBsi3aHHble C MHOMBMAYalbHLIMW MHBECTULMOHHBbIMKM cyeTamu. Bce pucku,
KOTopble YyNnOMsaHYTbl B HacToswen [eknapauuu, MMeT OTHOWEHWE U K UHOAMBUAYaNbHbIM

MHBECTULUMOHHbIM CcYeTaM, OAHAaKO CYLleCTBYHT 0COBEHHOCTN, KOTOpbIle HeobXoanuMO 3HaTb,
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4TOObl BOCMNOSIL30BATLCA HANOroBbLIMN npemMmyuwiecrtBsamMmn, KOTOpble NpefoCTaBsIAT TaKue

cyeTa, U UCKINIYNUTb PUCK NIULLIUTLCS TakMX NPeMMyLLEecTB.
2.24 CyulecTByeT ABa BapnaHTa MUHBECTULMOHHbLIX HANOroBbIX BbIYETOB:

1) «Ha B3HOC», NO KOTOPOMY Bbl MOXETE €XerogHo obpaliaTtbCcs 3a BO3BPATOM YniiayeHHOro
NOOOXOOHOrO Hariora Ha CymMMy CAEnaHHOro BaMu B3HOCa, HO AOMMKHbI ByaeTe ynnaTuTb
NOOOXOAHBIN HAMor Ha A0X04, MCYUCIIEHHbI NPY 3aKPbITUM UHAMBUAYaNbHOrO UHBECTULIMOHHOTO

cyera;

2) «Ha U3bATUE CPEACTB CO CYETA», MO KOTOPOMY Bbl HE CMOXKETE MoNy4aTb eXerogHbiil Bo3Bpat
Hanora, Ho OyaeTe 0OcCBOGOXAEHbl OT ynnaTbl NMOAOXOAHOIO Hamora npu M3bATUU CPeacTB

C nHanemnayanbHOro UHBECTULIMOHHOIO cHeTa.

2.25 (O6patnte BHMMaHME Ha TO, 4YTO Bbl CMOXETe BOCMOMb30BaTbCA TOMbKO OAHUM
N3 BApUaAHTOB WMHBECTMLUMOHHOIO HASlOroBOro BblYE€Ta, 3TO 3HAYUT, YTO €Ccnvm Bbl XOTS Obl
Of4HaXAbl BOCNOSb3yeTeCb WHBECTULMOHHBIM BblHETOM «Ha B3HOC», TO He CMOXeTe
BOCMONb30BaTbCA MHBECTULUMOHHBIM BbIMETOM «HA M3bATUE CPEACTB», YTO MOXET NUWUTb
BaC BCEX NMpeumyLLecTB 3Toro BapmaHta. Onpegenute npeanodTUTeNbHbIN ANS Bac BapuaHT,
obcyante OOCTOMHCTBA M HEQOCTATKM Kagoro BapuaHTa ¢ bpokepom u/unm KOHCYynbTaHTOM,

cneynann3npyrowmMmca Ha COOTBETCTBYHOLLNX KOHCYIbTalUAX.

2.26 Bawm cnegyet UMeTb B BUAY TakKXKe TO, YTO €CJiMN Bbl NpeKpaTuTe Ball A0roBop paHee Tpex
J1eT, TO HE CMOXXETe BOCMNOJIb30BaAaTbCA ONMCaHHbIM MHBECTULNOHHbBbIMW HArnoroBbiM BblHETaMMU,
n, B Cliy4ae ecJjin Bbl MOJib30OBalinCb BbIMETOM «Ha B3HOC», Bbl 6yque 0043aHbI BEPHYTb

rocygapcTBy BCe CyMMbl BO3BpaLLIEHHOro BaM Harora.

2.27 Baw EpOKep He 3HaeT O Ballem Bbl60pe BapmnaHTa NHBECTULIMOHHOIO HaJ10roBoro Bbl4eTa

M He y4acTBYET B BaLUMX OTHOLLEHMSAX C HANMOroBOWM CIy>KO0W.

2.28 OO6pawaem BHMMaHME Ha TO, YTO Bbl MOXETE UMETb TOSNbKO OAWH WHOMBMAYaNbHbIN
MHBECTULMOHHBIN cyeT. OTKpbITUE HECKONbKUX WHAMBUAYaNbHbIX WHBECTULMOHHBLIX CYETOB
Yy OQHOrO U1 y pasHbIX NPodeCcCnoHasbHbIX y4aCTHUKOB pbiHKa LEeHHbIX Bymar npueegeT K TOMy,
4YTO Bbl HE CMOXETe BOCMOb30BaTbLCS MHBECTULMOHHbLIM HANOroBbIM BbIYETOM HU MO OAHOMY U3

HUX.

2.29 YuyuTbiBad BblLEN3NOXEHHOE, Mbl PEKOMEHAYyeM BaM BHMMATENbHO pacCMOTpeTb BOMPOC
O TOM, SIBASAOTCA NN PUCKK, BO3HMKAOLLME NPU NPOBEAEHUM onepaunn Ha PUHAHCOBOM pPbIHKE,
npuemMnemMbiMn Ans Bac C YY4ETOM BalMX WHBECTULMOHHBLIX Lenel U (PUHAHCOBbIX
BO3MOXHoCTen. [aHHaa [leknapaums He MMeeT CBOEWN Lenbil 3acTaBuUTb BaC OTKasaTbCs

OT OCyLlecCTBIIEeHUA onepau,vu7| Ha pPblHKE LEHHbIX 6yl\/|ar, a npm3BaHa NoOMoO4Yb BaM OLIEHUTb
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MX PUCKN N OTBETCTBEHHO NnoaonTn K peweHno Bornpoca o Bbl60pe BalWen MHBECTULMOHHON

cTpaTermm u ycnosum gorosopa ¢ bpokepom.

2.30 Y6egutecb, 4YTO Hactodwasa [leknapaumsi 0 pyckax NnoHATHa Bam, 1 Npu Heo6XxoaNMOCTH
NonyyYnuTe pasbACHEHUS Yy KOHCYNbTaHTOB, CNeuManuanpyrowmxca Ha COOTBETCTBYHOLLNX

BOMpOCax.

CTATbA 3. QOEKNAPALUUA O PUCKAX, CBA3AHHbIX C COBEPLUEHUEM
MAPXWHAJIbHbIX U HEMOKPbITbIX CAENOK

3.1 Uenb HacTosiwen [leknapaumm — nNpeaocTaBuTb BaM MHEOPMaLno 06 OCHOBHbIX pUCKax,
C KOTOPbIMW CBSA3aHbl MapXXuHarnbHble CcAenku (TO €eCTb CAEeSiKWM, WCMOSIHEHUE KOTOpbIX
OCYLLECTBNAETCA C WUCNOSIb30BaHMEM 3aeMHbIX CpeacTB, NpefoCcTaBeHHbIX Opokepom)
N HEMOKPbITbIE CAENKM (TO eCTb CAENKWN, B pe3ynbTaTe KOTOPbIX BO3HUKAET HEMOKPbITas NO3nLms
— [ONs UcnonHeHms obas3aTtensCTB N0 KOTOPbIM HA MOMEHT 3aKMiYeHUs COernku UMmyLLecTBa

KNueHTa, nepeaaHHoro 6pokepy, HeAOCTaTOYHO C YYETOM UHbIX paHee 3aKMYeHHbIX CAEOK).

3.2 ,D,aHHbIe caesikm noaxoadaTt He BCEM KITMEeHTaM. HOpMaTMBHbIe aKTbl OrpaHN4YnBalOT PUCKU
KIMMEeHTOB MO Map>XnHaribHbIM 1N HEMOKPbLITbIM CAEJIKaM, B TOM YUCIiE perynmpyda makCumMmaribHoe
«NJ1Ie40» — COOTHOLLEHNE 00S3aTEeNbCTB KNMMEHTA MO 3aKITIOYEHHbIM B €ro MHTEpEeCax caerikam
n unMmyulecCtBa KiuMeHTa, npegHadHa4eHHOro pAna coBepleHnAa CcaOeriok B COOTBETCTBUU
C 6pOKepCKI/IM JOroBopom. TemMm He MeHee [aHHble CAOENKM MOoAXOOAT HEe BCEM KIMEHTaMm,
MOCKOJ1bKY COonpsAXXeHbl C AOMNOJTHUTESIbHBbIMX PUCKaMn U Tpe6yr0T OL/€HKN TOro, rotoBbl 111 Bbl NX

HEeCTMW.

3.3 PblHO4YHBIN puck. [Mpu cornacumn Ha coBepLleHne MapXXnHasibHbIX U HEMOKPbLITbIX CAENOK Bbl
AOJTKHbI YYMTbIBaTb TOT hakT, YTO BENMYMHA NOTEPL B Criydae HebnaronpusaTHOro Ans Balwlero

nopchenﬂ OBWXEHUA PpblIHKa yBEJTMYMBAETCA NPU yBEJTUHMEHUIN «NJieda».

3.4 [lommmo ob6LLEr0 PbIHOYHONO PUCKA, KOTOPbIN HECET KIMEHT, COBEPLUAOLINA onepauun
Ha pbIHKE UEeHHbIX Bymar, Bbl B Cly4ae COBEpLUEHUS MapXMHarbHbIX U HEMOKPbITbIX CAEMNOK
OygeTte HecTM pUCK HebnaronpusaTHOrO U3MEHEHUS LEeHbl Kak B OTHOLEHWW LeHHbIX bymar,
B pe3ynbTate npuobpeTeHns KOTOPbIX BO3HMKNA WNW yBENWYUnacb HENokpbiTas Mo3nuus,
TaK 1 PUCK B OTHOLLEHWM aKTUBOB, KOTOpPbIe criyxat obecnedeHmem. [pu 3TOM, ecnu HenokpbITas
No3nuKUsA BO3HUKNA UMK yBeNuyunach B pedynbTtate NpoAaXu LeHHbIX bymar, BenuumHa ybuiTkoB
HU4eM He orpaHudeHa — Bbl 6yaeTe ob6sa3aHbl BepHYTb (Nepedatb) bpokepy ueHHble Bymaru

He3aBMCNMO OT NUSMEHEHUA UX CTOUMOCTH.
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3.5 |_|pl/l coBepwieHnn MapXuUHallbHbIX W HEMNOKPbITbIX CAOEJNIOK Bbl OOJXKHbI YYUTbIBATb,
4YTO BO3MOXXHOCTb pacrnopsaXxeHnda aktnBamu, ABnAROLWLMMAUCA obecneyeHnem No TaknMm caernkam,

orpaHuyeHa.

3.6 WNmywecTtBo (Y4acTb wuMmyLlecTBa), MpuHagnexailiee Bam, B peaynbTaTe COBEpLUEHUA
MapXXUHANbHOW WM  HEMOKPbLITOW COENKN SABNsieTCs 00ecneyYyeHnemM WCMOSTHEHUS BaLlnX
obda3aTenbCcTB nepen 6poKepoM M BO3MOXHOCTb PaCnopsiKeHUst UM MOXET ObiTb OrpaHuyeHa
BM/OTb OO MOSHOrO 3anpeTa COBEPLUEHMSI C HUM Kakux-nnmbo caenok. Pasmep obecneveHus
N3MEHAEeTCA B nopsigke, NpeayCMOTPEHHOM [OroBOPOM, M B pesynbTate Bbl MoOXeTe ObiTb
OrpaHn4YeHbl B BO3MOXHOCTW pacnopsiaTbCA CBOMM WMYLLECTBOM B Oonbllien cTeneHwu,

4YyeM [0 COBEpPLUEHUS MapXKMHaNbHOW (HEMOKPLITOW) CAENKMN.

3.7 Takke HeobOXOAMMO YYecTb BO3MOXHOCTb MPUHYAMUTENBHOMO 3aKPbITUS  MO3ULUN.
HebGnaronpusaTHoe W3MEHEHMEe UeHbl MOXET MpPUMBECTU K HEeODXOAMMOCTU  BHECTU
AOMONHUTENbHbIE cpeacTBa, YTobbl NpuBECTM obecrnevyeHne B COOTBETCTBME C TpeboBaHUAMM
HOPMAaTUBHbLIX aKTOB M BPOKEPCKOro A0roBopa, YTO AOIMKHO ObiTb cAenaHo B KOPOTKMI CPOK,
KOTOpbI MOXeT ObiTb HegocTaToueH Ansi Bac. HopmaTuBHble akTbl M YCNoBUS GPOKEPCKOro
[AOroBopa Mno3BonsloT Opokepy Ge3 Ballero cornacusi «NpUHyaUTENbHO 3aKpbiTb MO3ULIMIOY,
TO eCTb NPUMOBPECTM LEHHble Bymary 3a cYeT BalMX OEHEXHbIX CpeacTB WM NpogaTb Baluu
LleHHble Bymarn. 3To MoxeT OblTb cAenaHo Mo CYLLECTBYHOLIMM, B TOM YMCIE HEBbLIFOAHbIM,

UueHam n npmnBeCtn K BO3HMKHOBEHUIO ¥ BaC y6bITKOB.

3.8 TlpuvHyauTenbHoe 3akpbiTUe Mno3uUUM MOXET ObiTb BbI3BAHO Pe3KMMK  KonebGaHusaMu
PbIHOYHBLIX LIEH, KOTOpble TMOBMEKNM YMEHblLUEeHNe CTOMMOCTU Ballero nopTdens Huxke

MUHUMarbHON MapXxu.

3.9 [puHyanTenbHoe 3aKpbiTUe NO3nNLUMKU MOXKET ObiTb Bbi3BaHO TPeOOBaHUAMN HOPMATUBHbIX
aKTOB MM BHECEeHWeM OpOKepoM B OAHOCTOPOHHEM MOPSAKE WU3MEHEHMI B CMUCOK LIEHHbIX

6ymar, koTopble MOryT 6bITb 06ecrnevyeHneM No HeMOKPbITbIM NO3ULUSIM.

3.10 T[puHyguTenbHOEe 3aKpbiTUe MOXET ObiTb BbI3BAHO U3MEHEHNEM 3HAYEHUN CTaBOK pUCKa,
pacCUMUTbIBAEMbIX KIUPWUHIOBOW OpraHu3aumen u/vnu wmucnonb3yembix Opokepom B CBs3MU

C yBeJindyeHmnem BonaTuriibHOCTM COOTBETCTBYHOLLMX LEHHbIX 6ymar.

3.11 [Ona KnueHTa, coBeplialowero caenkm ¢ WHOCTPaHHbIMM  LleHHbIMn  BGymaramm
Ha BHeEWHNX TOproBbIX MMowWaakax, MnpuHyauTenbHOEe 3akpbiTue HenoKpbITbIX NO3NLUN
MO UeHHbIM 6ymaram MoxeT ObiTb Bbi3BaHO TpeboBaHnaMu BeblwecTosiwero ©pokepa,
oKasblBatoLlero ycrnyrn bpokepy npu coBepLleHMM COENOK C TakKMMu LEHHbIMM Oymaramu

BO BHeLuHMx TOProBbIX CUCTEMax. B cBssn ¢ YKa3aHHbIM KnneHT HeceTt pUCK BO3HMKHOBEHUA
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y6bITKOB, BbI3BaHHbIN HEOBXOAMMOCTbLIO 3aKpbITUA CBOUX HeI'IOKprTbIX no3vunm no Taknm

LeHHbIM ByMaram no TekyLum LeHaMm.

3.12 Bo Bcex aTMx cnyyasix MpUHyAUTENbHOE 3aKpbiTUe MNO3UUMKM MOXET MPUYUHUTL Bam
3HauMTEmNbHblE YObLITKM, HECMOTPSA Ha TO, YTO MOCMe 3aKkpbiTUS MNO3ULUUN U3MEHEHWE LEH
Ha (PUHAHCOBbIE MHCTPYMEHTbI MOXeT NPUHATL OraronpuaTtHoe [Ansi BaCc HanpasfieHue,
M Bbl nonyy4unu 6bl goxon, ecnv Gbl Bawa no3vuma He Obina 3akpblTa. Pasmep ykasaHHbIX
ybbITKOB MNpy HebnaronpuaTHOM CTeYEeHUN OBCTOATENLCTB MOXET MPEBbICUTb CTOMMOCTb

HaxogAdaWwnxca Ha BalleM CHeTy akKTUBOB.

3.13 Pwuck nukBumgHoctn. Ecnn BennuMHa HEMOKPLITOM MNO3UUMU MO OTAESbHLIM LIEHHbIM
Oymaram sBNsieTCA 3Ha4YMMOW B CPaBHEHUM C OOBLEMOM COOTBETCTBYHOLUMX LIEHHbIX Gymar
B cBOOOAHOM ObpalleHun n/unm B CpaBHEHMM C 06BEMOM TOProB Ha OpPraHM3oBaHHOM PbIHKE,
PUCK JTMKBUOHOCTU MPU COBEPLLUEHUN MaPXMHANbHOW W HEMOKPLITOM CAENKU YyCUNMBAETCS.
TpyaHocTn ¢ npnobpeTeHnem unm Nnpoaaken akTMBOB MOTYT NPUBECTU K YBEMUYEHUIO YObITKOB
MO CpaBHEHWMIO C OBbIYHBIMKU caenkamu. AHanoOrM4yHoO HeobxogMMO yYUTbIBaTb BO3pacTaroLmim
PUCK NMMKBUOHOCTW, ecnn obecneveHnem BalLen HENOKPbITON NO3NLMK ABNAIOTCS LieHHble Oymaru
N ONs 3aKpbITUS HEMNOKPbITOM MNO3ULMKM MOXET noTpeboBaTbCs peanu3auusi CyLeCTBEHHOro

KonmnyecTtBa LUEHHbIX 6yl\/|ar.

3.14 Bawwm nopy4vyeHund, HanpaBleHHble Ha orpaHn4eHne y6bITKOB, He BCcerga MmoryTt orpaHn4nTb
noTepun Ao npeanofiaraemMoro ypoBHA, TakK Kak B paMKax CKnagbiBaroLwenca Ha pblHKE CUTyaunn

NCNoJIHEHNE TAaKOro nopy4eHund no yKa3aHHOVI BaMUu LleHe MOXeT OKa3aTbCA HEBO3MOXHbIM.

3.15 YuuTbiBad BblLEN3NOXEHHOE, Mbl PEKOMEHAYyeM BaM BHMMATENbHO pacCMOTpeTb BOMPOC
O TOM, SAABNSAKTCHA NN PUCKM, BO3HMKaKOLLME MNpWU NPOBEOEHMM COOTBETCTBYIOLLMX Onepauun,
npuemMnemMbiMn Ans Bac C YY4eTOM BalMX WMHBECTULMOHHBIX Lenen U (PUHAHCOBLIX
BO3MOXHoCTen. [aHHaa [leknapaums He MMeeT CBOEWN Lenbil 3acTaBuUTb BaC OTKasaTbCs
OT OCYLLECTBMNEHUs Takmx onepaumni, a npu3saHa NoMoYb BaM OLLEHUTb UX PUCKN U OTBETCTBEHHO
NOOOWTM K pelleHuio Bonpoca O Bblbope Bawen WHBECTUUMOHHOW CTpaTerMm W ycrioBum

porosopa ¢ bpokepom.

3.16 Yb6egutecb, 4YTO HacTodwaa [leknapaumsi 0 pyckax NnoHATHa Bam, 1 Npu Heob6xoanMOCTH
nonyyute pasbAcHeHuss 'y  bpokepa wnu  KOHCynbTaHTa,  creunanuaupyoLlerocs

Ha COOTBETCTBYHOLLMNX BOMNpoOCax.
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CTATbA 4. [OEKINAPALUMUA O PUCKAX, CBA3AHHbIX C [NMPOU3BOAHbLIMU
O®UNHAHCOBbIMU MHCTPYMEHTAMU

4.1 Lenb HacToswen [leknapaunn — npeaoctaBuTb BaM MHGOPMaLmMo 06 OCHOBHbBIX pucKax,

CBA3aHHbIX C NPOU3BOAHLIMU QDI/IHaHCOBbIMI/I MHCTPYMEHTaMMW.

4.2 [laHHble MHCTPYMEHTbI (blodepchl, hopBapabl, ONLMOHBI, CBOMbI U Ap.) NOAXOAAT HE BCEM
KnneHtam. bonee Toro, HekKOTOpbIE BUAbI MPOU3BOAHBIX (PUHAHCOBbLIX MHCTPYMEHTOB CONPSXEHbI
¢ 6onblWKM YPOBHEM pUCKa, YeM Apyrve. Tak, npoaaxa ONUUOHHbBIX KOHTPAKTOB U 3aKIloYeHne
PbOYEPCHBLIX KOHTPAaKTOB, (POpBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTESbHO
HebonbWKNX HebnaronpuATHbIX KonebaHuax LeH Ha pblHKE MOXeT NOABEPrHyTb Bac PUCKY
3HaunTenbHbIX Yb6bITKOB. C yyeTOM 3TOro, COBEpLUEHWE CAENOoK MO NpoAdaxe OMUMOHHBIX
KOHTPaKTOB W 3aKkroyeHne bloYepcHbIX W opBapAHbIX KOHTPAKTOB MOXeT OblTb
PEKOMEHA0BAHO TOMbKO OMbITHLIM MHBECTOPaM, 0bnagaroLmnmM 3Ha4YMTENbHBIMN (PUHAHCOBbLIMU
BO3MOXHOCTAMM U NPAKTUYECKUMM 3HAHUSIMW B 0ONacT MNPUMEHEHUS WHBECTULMOHHbIX

cTpaTerun.

4.3 HacToswas geknapaums OTHOCUTCS Takke U K NPOM3BOAHbIM (OUHAHCOBbLIM MHCTPYMEHTaM,
HanpaBreHHbIM Ha CHWXEHME PWUCKOB APYrUx onepaumi Ha OHOOBOM pbiHKe. BHMMaTensHo
OLieHMTE, KaK BaluM MNpou3BoAHble (DUHAHCOBLIE MHCTPYMEHTbI COOTHOCATCS C OonepauusiMu,
PUCKWN MO KOTOPbIM OHM MPU3BaHbl OrpaHUYnNTb, U ybeamTech, YTO 06beM NO3ULMM Ha CPOYHOM

pPblHKE COOTBETCTBYET 06be|v|y Xeﬂ)KVIpyeMOVI no3nunnm Ha CroT-pblHKE.

4.4 PbiHOYHbIN pUck. NloMnmMo 0BLLero peiIHOYHOIO (LLEHOBOMO) pUCKa, KOTOPbIN HECET KITMEHT,
COBEpLUAoLLMIA OnepaLmm Ha pbiHKE LIeHHbIX Bymar, Bbl B Criyvae 3aKkryYeHns BaMy 4OrOBOPOB,
ABNSAIOWNXCA  NPOU3BOAHBIMU  (PMHAHCOBLIMM  MHCTPYMEHTamu, ©OyaeTte HecTun  puck
HebnaronpmMsiTHOrO N3MEHEHNS LieHbl Kak (OMHAHCOBBLIX MHCTPYMEHTOB, SABNSAOLLMXCSA 6a3MCHbIM
aKTMBOM MPOU3BOAHbIX (PMHAHCOBbLIX NHCTPYMEHTOB, TakK M PUCK B OTHOLLEHUN aKTUBOB, KOTOPbIE

cnyxaT obecneyeHnem.

45 B cny4yae He6J'IaFOI'IpI/I9|THOFO M3MeHeHNA LEeHbl Bbl MOXETE B CPaBHUTETIbHO KOpOTKMVI CpPOK

NoTepsTb CPeACTBa, ABNsLMecs obecrnedYeHmemM Npon3BoAHbIX (PUHAHCOBLIX MHCTPYMEHTOB.

4.6 [lpn  3akO4YeHUM  OOroBOPOB,  ABMSAKOLWMXCA  NPOU3BOAHLIMW  (PUHAHCOBLIMU
WHCTPYMEHTaMK, Bbl [OOMMKHblI YYUTbIBATb, YTO BO3MOXHOCTb pPaACMOPSIKEHUSA aKTuBaMu,

ABNAWMMMCA obecrnevyeHnemM nNo Takum gorosopam, orpaHmn4yeHa.

4.7 VmyuwectBo (4acTb uUMyLLeCTBa), NpuHagnexailiee Bam, B pe3ynbraTe 3akfoyeHus
[OroBopa, SABMSIOLWErocs NpouM3BOAHbIM  (DUHAHCOBBIM  MHCTPYMEHTOM, OyaeT SBnATbCS

obecneyeHneM WCMONMHEHNs1 06SA3aTENbCTB MO YyKa3aHHOMY [OrOBOPY W pacnopsikeHue Wum,
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TO €CTb BO3MOXHOCTb COBEpLUEHMSI BaMW CAENOK C HWM, OyageT orpaHudeHo. Paswmep
obecneyeHnss mM3MeHsieTcs B Mopsigke, NPeAyCMOTPEHHOM [O0roBopoM  (crneuudumkaumen
KOHTpakTa), U B pe3ynbTaTe Bbl MOXeTe ObiTb OrpaHu4eHbl B BO3MOXXHOCTU pacnopsikaTbes

Balwnm MMyLleCTBOM B Gonbllen CTeneHn, Yem A0 3aKNOYEHNs gorosopa.

4.8 Takke HeobXxoOUMO Yy4yecTb BO3MOXHOCTb MPUHYOUTENBHOMO 3aKkpbITUA MO3ULMMK.
HebnaronpuaTtHoe WM3MEHeHWe LUeHbl MOXeT npuBecTM K HeobxoguMOCTW  BHECTU
AONONHUTENbHbIE CpeacTBa, YTobbl NpmMBecTn obecneyeHne B COOTBETCTBUE C TpeboBaHUAMM
HOPMaTMUBHbLIX aKTOB M BpPOKepCKOro AOroBopa, YTO AOSMKHO ObiTb CAENaHO B KOPOTKUM CPOK,
KOTopbIn MOXeT BbbITb HegocTaTtodeH Anga Bac. O6cnyxuBatowmn Bac 6pokep B 3TOM criyyae
BrpaBe 6e3 Balero ONOMHUTENBHOMO COrflacusa «NPUHYAMTENbHO 3aKpbITb NO3NLMIO», TO €CTb
3aKnNYUTb  OOroBOp,  ABNSAWWWMACA  NPOU3BOAHLIM  (PUHAHCOBLIM ~ WMHCTPYMEHTOM,
nnu npnobpectn ueHHble BymarM 3a CYeT BalMUX OEHEeXHbIX CpeacTB, WNu npodaTb Ballu
LeHHble Bymarn. 310 MoxeT ObiTb cAenaHo No CyLeCTBYHOLUUM, B TOM YUCHE HEBbLIFOAHbIM,

UueHamMm 1 npneeCtn K BO3HMKHOBEHUIO ¥ BaC y6bITKOB.

4.9 Bbl MOXeTe NOHECTM 3HAUYUTENbHbIE YObITKA, HECMOTPS Ha TO, YTO MOCIE 3TOr0 U3MEHEHNE
LleH Ha (PMHAHCOBLIE MHCTPYMEHTbI MOXET NPUHATL GraronpuaTHOE 4Nsi BaC HanpaBrieHNe U Bbl
nony4mnnun 6el goxon, ecnu 6bl Bawa no3vums He Gbina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB
npy HeGNaronpusiTHOM CTe4YeHMM OBCTOATENBbCTB MOXET MPEBLICUTb CTOMMOCTb Haxo4sALMXCS

Ha BalleM CHETY akKTUBOB.

410 Pwuck nukBngHOCTU. TPyAHOCTU C 3aKpbITUEM NO3ULNIA U NOTEPU B LIEHE MOTYT NPUBECTU K
yBEMNNYEHUIO YObITKOB OT NPON3BOAHBIX (PUHAHCOBbLIX MHCTPYMEHTOB MO CPaBHEHMIO C OObIYHBIMMN
caoenkamn. Ecnu  Bawa WHBECTUUMOHHAs cTpaTterns npegycmaTpuBaeT BO3MOXHOCTb
BO3HMKHOBEHMS HEOBXOAMMOCTU 3aKPbITUA NO3NLUK MO COOTBETCTBYHOLLEMY KOHTPAKTy (Mnu
3aKNIOYEHUsT COENKN C WHBbIM KOHTPAKTOM, KOTOpas CHWXaeT PWUCK MO AaHHOMY KOHTPakTy),
obpawante BHMMaHMe Ha NWUKBMAHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK KakK 3aKkpbiTue
NO3NUUIN NO HENUKBUOHBLIM KOHTpPakTaM MOXeT NMPUBECTU K 3HaYnTenbHbIM YobiTkam. ObpaTtuTte
BHMMaHWe, 4YTO, KaK NpaBuro, KOHTPaKTbl C Bornee oTganeHHbIMMU CPOKaMu UCMONHEHUS MeHee

JIMKBMAHbI MO CpaBHEHUIO C KOHTPaKTamMu C OnNn3KkUMu CpoKaMun NUCIMOJTHEHUA.

411 Ecnn 3akfo4veHHbIn BaMu  [OroBOp, SBMASKOWMNCA MNPOU3BOAHLIM  (PUHAHCOBLIM
WHCTPYMEHTOM, HEMNNKBUAEH, U Y BaC BO3HMKMA HEOOXOOMMOCTb 3aKpbITb NO3ULMI0, 00s13aTenbHO
paccmaTtpvBaniTe MOMMMO 3aKkpbITUS NO3MUMW NO AAHHOMY KOHTPakTy anbTepHaTUBHbIE
BapuMaHTbl UCKMIOYEHNA pUCKA MNOCPEACTBOM 3aKSOYEHUS COENOK C WHbIMWM MPOU3BOAHBLIMM
(PUHAHCOBLIMW NHCTPYMEHTaMM N ¢ 6asncHbIMK akTuBammn. icnonb3oBaHne anbTepHaAaTUBHbIX

BapnaHTOB MOXeT NpmnBeCcTtn K MEHbLLUNM y6bITKaM.
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412 Bawwn nopydveHunsa, HanpaBrieHHble Ha oOrpaHuyeHue yObITKOB, He Bcerga MoryT
OrpaHn4YMTb NOTEPW 4O NPeAnonaraeMoro YpoBHS, Tak Kak B pamKkax CKnaablBaroLLencs Ha pblHKe
CUTyauun WCMOMHEHME TaKOro MOPYYEeHUS MO YKa3aHHOW BaMM LEHEe MOXeT OKa3aTbCs

HEBO3MOXHbIM.

413 Onepauun ¢ npomnsBoAHbIMKU (PUHAHCOBBLIMU MHCTPYMEHTaMn, 6asncCHbIM akTUBOM
KOTOPbIX ABMSATCA LEHHble Bymarn MHOCTPAHHbIX SMUTEHTOB WNW WHAEKCbI, pacCYUTaHHblE
MO TakuUM LeHHbIM Bymaram, BNeKyT TakKe pUCKNU, CBA3aHHbIE C MHOCTPaHHbLIM NPOUCXOXOEHNEM

©a3ucHoro akTmea.

414 YuunTbiBad BbILLEN3NOXKEHHOE, Mbl PEKOMEHAYeEM BaM BHMMATESIbHO PacCMOTpeTb
BOMNPOC O TOM, SBMASKOTCA NIM PUCKWA, BO3HMKAKOLWME MpU MPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npMeMnembiMm ns Bac C y4eTOM BalLUMX MHBECTULMOHHBIX Lenen n guHaHCOBbIX
BO3MOXHoCTen. [aHHaa [leknapaums He MMeeT CBOEWN Lenbil 3acTaBuUTb BaC OTKasaTbCs
OT OCYLLECTBMNEHUs Takmx onepaumnin, a npnu3saHa NoMoYb BaM OLLEHUTb UX PUCKU U OTBETCTBEHHO
NOOOWUTM K pelleHuto Bonpoca O Bblbope Bawen WHBECTUUMOHHOW CTpaTerMm u ycrioBum

porosopa ¢ bpokepom.

415 Yb6eoutecb, u4TO HacToswas [eknapaumss O  puckax MOHATHaA  BaMm,
N Npu HEOOXOOUMMOCTM  MonyyYnTe  pasbsiCHeHuss y  bpokepa  unM  KOHCynbTaHTa,

cneunanm3npyroulerocd Ha CooTBeTCTBYHOLKUX BOMPOCax.

CTATbA 5. AEKINAPALUA O PUCKAX, CBA3AHHbIX C T[PUOBPETEHUEM
LLEEHHbIX BYMAT, BKNIOYEHHbIX B TPETUA YPOBEHb, C OB bEMOM
BbINYCKA HE BOJIEE 1 MNPQ PYB., BE3 KPEOUTHOIO PEATUHTA,
MPUCBOEHHOIO KPEOAWUTHbIM PEWTUHIOBbIM ATFEHTCTBOM
SMUTEHTY WU/UINN BbINYCKY

5.1 Hacroawaa [eknapauma cogepxut B cebe onmcaHMe pPUCKOB, CBSI3@HHbIX
C VHBECTMPOBAHMEM CpPEACTB B LEHHble Oymaru, BKMOYEHHble B HEKOTUPOBANbHYK 4YacTb
Cnuncka ueHHbIx 6ymar, gonyuleHHblx kK Topram B [NTAO MockoBckasa bupxa (ganee — Tpetui
YpOBEHb), C 06beMOM Bbinycka He ©6onee 1 mnpg py6. (NpumeHuTenbHO Anst obnuraumin),
0e3 KpeaANTHOro pPemnTMHra, MPUCBOEHHOTO KPEAUTHbIM PEUTUHIOBBIM areHTCTBOM 3MUTEHTY
n/vnn Bbinycky (aanee — LleHHble Gymarn) (He npymeHumMo Ana obnurauuin, NO KOTOPbIM
npegycMoTpeHa puHaHcoBas nogaepXka/rapaHTus OT OOHOro U3 WMHCTUTYTOB pPasBUTUSA

B 06racTu noadep Kk Marnoro 1 CpeaHero npeanpuHMMaTenbcTBa).

5.2 VHBeCcTUUMOHHAsA AeATENbHOCTb C LEeHHbIMU ByMaramu, BKIOYEHHbIMU B TpeTUn ypoBEHb,

OTNNYaEeTCsa NOBbILUEHHOWN CTEMEHbLIO puUCKa MNMOCKOJIbKYy npeanonaraet BKr4YeHne B yKa3aHHbIIZ
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YPOBEHb JIUCTUHIrA LEHHbIX Oymar HOBbIX HEeOOmbLIMX KOMMaHWiA, a Takke KOMMaHuM,
MCMONb3YIOWNX B CBOEN [AeATeNnbHOCTM HOBble M chneuuduyeckne TEXHOMOrMM, HayuyHble
nccnegoBaHus U np. VMIHBecTMpoBaHMe B LieHHble Oymarn ykasaHHbIX KOMMaHui HeceT B cebe
He TOMbKO PbIHOYHbIA PUCK WMHBECTULUMA B LEHHble 6ymarM, HO W MOBbILWEHHbIA pPUCK
cneungpuyeckon AeaTenbHOCTU KOMNaHUN. YKa3aHHbIe KOMMaHUM U X 06NMraunoHHbIE BbIMyCKU
He ObiMM  uccnegoBaHbl KPeAUTHBIMU - PEWTUHIOBLIMU  areHTCTBaMKW, U He WMEKT OLEHOK
NX KpeaUTHoro kadectBa. CoBeplleHMe cOenok C AaHHbIMW LEHHbIMKM Bymaramy MoXeT
NPUBECTU K NOTEPE HE TONbKO 0XMAAeMOro 4oX0o4a OT MHBECTUPYEMbIX CPEACTB, HO U K NoTepsiM
nHBecTMpyemblx cpeacts. O6pallaem Bbille BHMMaHWE, 4YTO BCMNEACTBME pasHOObpasus
CUTyauui, BO3HMKAIOLLMX Ha PbIHKE LIeHHbIX Bymar, nepeyveHb pUCKoB B HacTosiLern [eknapaumm
He sIBNsieTCS UCYepnbIBalOLWMM U He packpbiBaeT MHopmaumm 060 BCeEX pUCKax, CBA3AHHbIX
C UHBecTUpoBaHnem B LleHHble Oymarn. VIHBECTMpPOBaHWIO B LIEHHble OymMarn ykasaHHbIX
KOMNaHWn npucyluyM obLUMe PUCKM, CBSI3aHHble C onepauusiMy Ha pPbiHKE LIEHHbIX OGymar,

C 0COBEHHOCTSAMM, paCcCMOTPEHHbLIMI HNXE.

5.3 [ns uenen HacToswen [leknapaumm nog pUCcKoM Npu oCyLLEeCTBEHNN onepauun Ha pbiHKe
LEeHHbIX Bymar noHMMaeTcs BO3MOXHOCTb HacCTynfeHnsa coOblTUSA, BREKyLero unm MoryLiero

noBrieyb 3a cobom noTepu KnneHTtom cBomnx MHBECTUPOBAHHbLIX aKTUBOB.

5.4 Puck yBenu4yeHust 3aTtpaT Ha uccriegoBaHue B cuny Toro, 4to KOMNaHWM — 3MUTEHTbI
LleHHbix Gymar 4yacto paboTaloT B «HeCTaHZApPTHbIX» CeKTopax SKOHOMMKM, M Ha HUX
pacnpocTpaHsitoTcs obnervyeHHble TpeboBaHMA K pPackpbiTUO MHopMauun (B TOM 4ucne
hbMHAHCOBOW OTYETHOCTU), YTO COMPSHKEHO C HEAOCTAaTKOM WHEOPMAaLMOHHO-aHaNUTUYECKOro
matepuana, CXem U MeTOOOB aHanusa Takmx KomnaHui. Takum obpasom, byaeT 4oCTaTouyHO
CNOXHO cpaenatb rnyGoKylo npodeccMoHarnbHy0 OLEHKY TaKMX KOMMaHUMM W onpegenuTb
NepcrneKkTUBbl X PasBUTKS, MO0 3TO MOXET CONPOBOXAATLCA YBENMYEHNEM 3aTpaT Ha Takoe
nccnegosaHme. OTCYTCTBME TAaKOW OLEHKN MOXET Bbl3BaTb 3aTPYAHEHUS Npu BbIGope KomnaHum

Ana nHBeCTnpoBaHMA CBOUX aKTUBOB.

5.5 Puck, cBfA3aHHbIN C OLEHKOW WMHBECTULMOHHOIO npoekta komnaHum OpgHon u3 ueneun
BbIX04a Ha (POHOOBOM PbLIHOK 3MUTEHTOB LleHHbIx Oymar MoxeT ObiTb npuBrevyeHue
AOMNOJSTHUTENbHbBIX CPEACTB Mo, KAaKON-NnMbo MHBECTULMOHHBIN NPOEKT, peanu3aumst KOToporo, no
MHEHNI0O MeHeKepoB KoMnaHuu, BygeTt cnocobcTBoBaTh pOCTy ee kanutanusauun. OgHako
B CUIy cneundukn pasBuTrUs HEKOTOPbIX CEKTOPOB 3KOHOMUKMK, B KOTOPbIX OCYLLECTBASAT CBOKO
AeATeNbHOCTb AaHHbIE KOMMaHUKM, MOXET CINOXUTbCA CUTyauus, Npu KOTOPOW CNoxHo Oyaer
chopmupoBaTtb NpodreCCUoHarbHy0 OLIEHKY npennaraemoro KoMnaHuen WHBECTULIMOHHOrO

npoekTa.
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5.6 ®duHaHCOBO-3KOHOMUYECKME, NMPAaBOBbIE, NONUTUYECKME pUCKM Hebornbluve komnaHunm —
aMuTeHTbl LleHHbix Oymar 6onee 3aBuCMMbl OT BHELWHWX akTopoB, B TOM u4uchne
OT MakpO3KOHOMMYECKON 06CTaHOBKW. [JaHHbIe kKOMNaHuM 06nagatoT CpaBHUTENbHO MEHbLLLIMMMN
pasmepamu O6usHeca M pecypcamu, U, Kak CrneactBme, MeHbLUen YCTOMYMBOCTLIO B Criyvyae
N3MEHEHNS  (PUHAHCOBO-OKOHOMMYECKOW WM  NpPaBoOBOWM cuTyaumm B cTpaHe. Pwuck
WHHOBALMOHHOIO peleHns 3OMUTeHTbl LleHHbix ©Oymar moryT BXOoAuMTb B TOM  4ucne
B MHHOBALUWOHHbBIA CEKTOP 3KOHOMMKW. JTO CBA3AHO C TEM, YTO Takme KOMMaHWW CTaparTcs
ocBamBaTb W BHEAPATb HOBble METOAbl U TEXHONormnm BBeAeHus OusHeca, Npu3BaHHblEe
cnocobcTBOBaTb €€ pPOCTy W YBENWYEHU KanuTanusauun. Tem He MeHee, He Bcerga
WHHOBALMOHHbIE pELUeHUs MMeKT KOHCepBaTUBHbIM YpPOBEHb pucka. HepocrtaTouvHas
3(P(PEKTUBHOCTb TaKOro peLleHns MOXeT MPUBECTU K NnoTepe BPEMEHW N MHBECTUPOBAHHbIX
Ha BHeApeHMe [OaHHOr0 peLlleHns CpeacTB, YTO HeraTuBHbIM  obpa3om  OTpasuTcs
Ha (PMHaHCOBOM NOSIOXXEHMM KOMMNAHUM U CTOMMOCTH ee akunin. OCoBEHHOCTbIO MHHOBALMOHHbIX
KOMMaHuMM 4BNAETCS BbICOKasi [JONs HemaTepuarnbHbIX aKTUBOB U MHTENSEKTYanbHOW
COBCTBEHHOCTHU B CTPYKTYpE aKTMBOB KOMMAaHUK, YTO YCIIOXHAET aHanns 1 NporHo3 nokasatenemn

ee OeATeribHOCTU.

5.7 Pwuck HM3Kkon NMKBNAHOCTU. PUCK NUKBUOHOCTW 3aKM04YaeTCcs B UBMEHEHUN OLLEHKU LIeHHbIX
Oymar B CTOPOHY YMEHbLUEHUS, BNIOTb A0 NOTEPU NIMKBUAHOCTH, B pe3yrbTaTe Yero CTaHOBUTCSA
HEBO3MOXHbIM peanua3oBaTtb LiEHHble Bymarn B HY)XHOe BpeMsi MO Xenaemoun ueHe. B cuny
HebonbLworo o6bema BbiNycka U HU3KOW NIMKBUOHOCTU LeHHble Bymarn Moryt umeTtb 60onbLUomn
cnpaa. OTo 03Ha4aeT, YTo Aaxe npaBurbHbIA NPOrHO3 OTHOCUTENBHO NMEPCMNEKTUB POCTA TaKMUX

aKTMBOB Jarieko He Bcerga rno3BosideT nofy4nTb I'Ipl/l6bIJ'Ib B KOHerTHbIVI MOMEHT BPEMEHMN.

5.8 Puck b6aHkpoTcTBa aMmmuTeHTa. [JaHHbIM PUCK 3aKno4aeTcs B BO3MOXHOCTU HACTYMNeHus
HennaTeXxecnocobHOCTM KOMMaHWK, 4YTO NpuBeAEeT K pPe3koMy MafeHuio LeHbl W notepe
NNKBUOHOCTM LEeHHbIX ByMar KOMnaHum UM HEBO3MOXHOCTU NOracuTb LieHHbIe Bymaru (B cnyyae

C OONroBbIMU LEeHHbIMK BymMaramm).

5.9 [anHas [eknapaums He UMeeT CBOEN Uenbi O0TKas noTeHuMarnbHbIX WMHBECTOPOB
OT ocyLecTBneHus onepauunn ¢ LieHHbimMm 6ymaramun. [leknapaumsi npussaHa noMoyb UHBECTOPY
MOHATb U OLLEHUTb PUCKK, CBA3AHHbIE C MIHBECTUPOBaHMEM B Takue LieHHble Bymaru, cnocobeTBys
TEM CaMbIM, MPUHATMIO B3BELLUEHHbBIX MHBECTULMOHHBIX PELUEHNIN. YUYMTbIBas BblLLEN3IIOXKEHHOE,
peKkoMeHAyeM BHMMATESNIbHO PacCMOTPETb BOMPOC, SABASAKOTCA iU PUCKWU, BO3HMKAKOLWME MpuU
npoBegeHun onepaunmn ¢ LleHHbiMn Gymarammn, npuemnembiMu L8 UHBECTOPA C y4EeTOM €ro

MHBECTULMOHHbIX Lienien 1 (oMHaAHCOBbLIX BO3MOXHOCTEN.
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CTATbA 6. AOEKIAPALUUA O PUCKAX, CBA3AHHbIX C TPUOBPETEHUEM
MHOCTPAHHbIX LLEHHbIX BYMAI

6.1 Llenbio Hactoswen [eknapaummn aBnseTcsa npeaocTtaBfieHNe KIMEHTY uHopmMauum
O pUckax, CBA3aHHbIX C NPMOBPETEHMEM MHOCTPAHHbIX LieHHbIX Bymar. HOCTpaHHbIe LEeHHble
Oymarn Moryt ObITb npuobpeTeHbl 3a pybexoM wunM Ha POCCUUCKOM, B TOM 4uchne

opraHvM3oBaHHOM, (POHAOBOM PbIHKE.

6.2 Onepauusim C MHOCTPaHHBLIMW LIeHHbIMW Bymaramu npucylm obLime puUcku, CBAI3aHHbIe

C onepaunamMmn Ha pblHKe LEHHbIX 6yl\/|ar CO cneagyrowmmm 0COBEHHOCTAMMN.

6.3 CucTtemHble puckn. lNpUMEHUTENBHO K MHOCTPaHHbLIM LIeHHbIM ByMaram CUCTEMHbIE PUCKM,
CBOWCTBEHHbIE POCCUMIUCKOMY (POHAOBOMY PbIHKY AOMOSTHSATCSA aHanornyHbiMU CUCTEMHbLIMU
puckaMu, CBOWCTBEHHbIMW CTpaHe, rae BbiNyleHbl WM obpallalTcs COOTBETCTBYHLLME
MHOCTPaHHble LeHHble bymarn. K ocHOBHbIM hakTopaM, BNUSIIOLUM Ha YPOBEHb CUCTEMHOIO
pucka B LENoOM, OTHOCSTCA rMonuMTUYeckas cuTyaumsi, OCOBEHHOCTU  HaLMOHarbHOro
3aKoHoAaTeNnbCTBa, BaNOTHOIO PEryMPOBaHUS U BEPOSITHOCTb WX M3MEHEHWS, COCTOsIHME
rocy4apCTBEHHbIX (PMHAHCOB, HanM4yne n cteneHb PasBUTOCTU (PUHAHCOBOW CUCTEMbI CTPaHbI

MecTa HaxoXaeHus nuua, 06s3aHHOro No MHOCTPAHHOW LieHHON Gymare.

6.4 Ha ypoBeHb CUCTEMHOroO puUcka MOryT OKasblBaTb BMUSHME U MHOrne apyrue qakropsbl,
B TOM 4uCle BEpPOSTHOCTb BBEOEHUS OrpaHUYEeHWin Ha WHBECTMUMW B OTAESIbHble OTpacnuv
9KOHOMWKM UMW BEPOATHOCTb OAHOMOMEHTHOW [AeBanbBauun  HauWoHaNbHOW  BarnkoThbl.
OO6LLENPUHATON NHTErPaNbHON OLEHKON CUCTEMHOIO PUCKa UHBECTULNIN B UHOCTPAHHYHO LEHHYIO
Oymary sBnseTcsa «CyBEPEHHbI PEWTUMHIM» B MHOCTPAHHOW WM HauWOHanNbHOW BantoTe,
MPUCBOEHHbLIN CTpaHe, B KOTOPOW 3aperncTpupoBaH AMUTEHT, MEXAYHAPOAHbIMU PENTUHIOBbLIMMU
areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeTt UMeTb B BUAy,
YTO PENTUHIU ABMASOTCH NULLBL OPUEHTMPAMMU N MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb

peansHOM cuTyauuu.

65 B Clnydyae coBeplieHuna caenok ¢ MHOCTPaHHbIMW OENO3NTapHbIMKA pacnnckaMmm nomMunumMo
punckoB, CBA3aHHbIX C SMUTEHTOM CaMMX PACMNUNCOK, Heobxoanmo Y4YUTbIBaATb 1 PUCKN, CBA3AHHbIE

C SMUTEHTOM MnpeacrtaBndemMblX AaHHbIMU pacnnckaMmm NMHOCTPaHHbIX LEHHbIX 6ymar.

6.6 B HacToslee BpemMs 3aKOHOAATENbLCTBO pa3pellaeT POCCUACKMMU MHBECTOpaMu, B TOM
yucne He SBMAKWNMUCA KBanMUUMPOBAHHbIMKW, NpMobpeTeHne AO0MNyLWEHHbIX K NyGnnyHoMy
pasmeLLeHnto n/unu nybnmyHomy obpatueHunto B Poccunckon ®egepaummn MHOCTPAHHbIX LEHHbIX
Oymar kak 3a pybexxom, Tak 1 B Poccun, a Takke No3BonsieT y4eT NpaB Ha Takue LeHHble Gymarn
pOCCUMUCKMMN aeno3uTapusamu. Mexay Tem, CyLeCcTBYHOT PUCKM U3MEHEHUSI pPerynatuBHbIX

noaxoaoB K BIla€eHUKO U onepaunam, a TakXke K y4deTy npaB Ha MHOCTPaHHbIe (bMHaHCOBbIe
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MHCTPYMEHTbI, B pe3ylribTate 4Yero MOXeT BO3HUKHYTb HeobxoauMOCTb MO KX OTHYXXOEHUIO

BOMpPEK BallM nrnaHam.

6.7 [lpaBoBble puckn. Mpn NnpnobpeTeHNn NHOCTPAHHBIX LEeHHbIX Oymar HeobxoamMmo oTaaBaThb
cebe oTYET B TOM, 4YTO OHU HE BCerga siBnsitoTCA aHanoraMmm poCCUMCKMX LieHHbIX Bymar. B nio6om
cnyyae, npegocTasnisieMble MO HAM MNpaBa U npaBuia Mx oCyLeCTBEHNA MOryT CyLLEeCTBEHHO

OTNNYaTbCH OT NpaB MO POCCUACKUM LieHHbIM Bymaram.

6.8 BoamoxHOCTM cyaebHOM 3awmThl NpaB NO UHOCTPAHHBLIM LEHHbIM Bymaram MoryT ObiTb
CYLLEeCTBEHHO OrpaHuyeHbl HeobxoammocTbio oObpaweHns B 3apybexHble cyaebHble
N NpaBOOXPaHUTENbHbIE OpraHbl N0 YCTAHOBIIEHHbIM NpaBunam, KOTOPble€ MOTYT CYLLECTBEHHO
oTnMyaTbCs OT AencTBYOLWMX B Poccun. Kpome Toro, npm onepauunsax ¢ MHOCTPaHHbIMU LEeHHbIMN
Oymaramun Bbl B BOMbLIMHCTBE Criyd4aeB He CMOXeTe nonaratbCs Ha 3awuTy CBOMX Mpas U

3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNONTHOMOYEHHLIMU OpraHamMMm.

6.9 PackpbiTve wnH(popmaumn. Poccunckoe 3akoHoAaTenbCTBO [AOMyCKaeT pacKkpbiTue
MHOPMaLMN B OTHOLLUEHUM WHOCTPAHHBLIX LEHHbIX Oymar no npasunam, AeWCTBYHOLWMM 3a
pybexoM, U Ha aHrNIMMCKOM A3blke. OLeHnTe CBOK rOTOBHOCTb aHann3npoBaTtb MHOPMaLMIo Ha
aHIMIMNCKOM A3blKe, @ Takke TO, MOHMMaeTe N Bbl OTNMYMA Mexay NpuHATbIMM B Poccun
npaBunaMmn (uHaHcCoBOM OTYeTHOCTW, MexayHapoaHbiMM  cTaHgapTaMn  (PUHaAHCOBOM
OTYETHOCTU UNn NpaBunamMmn PUHaAHCOBOW OTYETHOCTU, MO KOTOPLIM NyOnukyeTca nHgopmaums

SAMUTEHTOM MHOCTPAHHbLIX LIE€HHbIX 6y|v|ar.

6.10 Takke pOCCUACKME OpraHM3aTopbl TOProBnu wu/mnu OpoKepbl MOryT OCYLLECTBAATb
nepeBo HEKOTOPbIX OKYMEHTOB (MH(bOpMaLMK), packpbiBaeMblX MIHOCTPAHHbIM AMUTEHTOM A5
Bawero ypobctBa. B 3Ttom cnyyvyae nepeBog MOXET BOCMPUHUMATLCS WCKITHOYUTENBHO
Kak BcnomMoraTeribHag uMHdopmaumsa K ouumanbHO packpbiTbiM JOKYMeHTaM (MHopmauun)
Ha MHOCTPaHHOM A3blke. Bcerga yuntbiBanTe BEPOATHOCTb OLWMOOK NepeBoayunka, B TOM Yucrne
CBSI3aHHbIX C BO3MOXHbIM PasfUyHbIM NepeBogOM OOHUX U TeX e MHOCTPaHHbIX CIoB U (pas

Unn oTCyTCTBMEM 06UJ,eI'IpI/IHFITOFO PYyCCKOro akevMBarneHTa.

6.11 YuuTbiBas BbILLENINIOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMAaTENbHO pacCMOTPETb BOMPOC
O TOM, SABASATCA NN PUCKU, BO3HMKAKOLWIME MNPU MPOBEOEHUN COOTBETCTBYHOLLMX Onepauumn,
npuemMnemMbiMn A58 Bac C YY4eTOM BalUX WHBECTULMOHHBLIX Uenel U (PUHaAHCOBbIX
BO3MOXHOCTeN. [aHHasa [eknapaums He MMeeT CBOEW Lenibl 3acTaBuUTb Bac OTKasaTbCs
OT OCYLLIECTBMEHUS TakuX onepauni, a npu3saHa NoOMoYb BaM OLEHUTb UX PUCKN U OTBETCTBEHHO
NogOMTM K BOMPOCYy O Bblbope Ballen MHBECTULMOHHOW CTpaTeErMm m ycrnoBui gorosopa C

Bpokepom.
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CTATbA 7. AEKIAPALUUA O PUCKAX, CBA3AHHbIX C 3AKITIOMEHUEM NOIrOBOPOB,
ABnArOWKMXCA NPOU3BOAHbIMU ®PUHAHCOBBIMUA UHCTPYMEHTAMMW,
BA3UCHbIM AKTMBOM KOTOPbIX ABNAIOTCA UEHHBIE BYMATU
MHOCTPAHHbLIX J3MWUTEHTOB WIW WHAEKCbI, PACCYUTAHHbIE
NO TAKUM LEHHbIM BYMAT'AM

7.1 Uenb HacToswen [leknapauum — npeaoctaBuTb Bam 06LLYy0 MHGOopMauuio 06 OCHOBHbIX
pUCKax, CBA3aHHbIX C 3aKI0YeHMeM [OroBOpOB, SABASAKOLMXCA NPOU3BOLAHLIMU (PUHAHCOBLIMU
WHCTPYMEeHTaMK, 6asnCHbIM akTUBOM KOTOPbIX SBASKTCA LUEHHble OymMarm WMHOCTPaHHbIX
3MUTEHTOB UMW MHAEKCHI, paCcCYMTaHHbIE NO TaKUM LieHHbIM Bymaram (ganee — npousBoiHble
(PUHAHCOBbIE WHCTPYMEHTbI C WMHOCTPAHHbIM Ga3nCHbIM akTMBOM). 3aknioyeHue YKasaHHbIX
AOroBOpPOB CBAAI3@HO C pUCKaMK, XapakTepHbIMW [ONA BCeX MPOU3BOAHbLIX (PUHAHCOBbLIX
MHCTPYMEHTOB, a Takke cneumduyeckumn puckamum, o06yCrnoBreHHbIMU WMHOCTPaHHbLIM

npouncxoxgeHmnem 0a3ncHoro akTmBea.

7.2 Puckun, cBa3aHHble NPOoM3BOAHLIMU (PUHAHCOBbLIMU MHCTPYMEHTaMW. [JaHHble UHCTPYMEHTbI
nooxoaaT He BCeM KnneHTam. bonee Toro, HekoTopble BuAbl MPOM3BOAHLIX (PUHAHCOBLIX
MHCTPYMEHTOB COMPSKEHbl C OOMblWMM YpPOBHEM pucka, 4em apyrve. Tak, npu nokynke
OMUWOHHOIO KOHTPAaKTa MOTEPU KIIMEHTAa He MNPEBLICAT BEMNUYMHY YMMAYeHHbIX NpeMun,
BO3HarpaxaeHus 1 pacxofoB, CBA3aHHbIX C X coBepLueHneM. Npoaaxa ONUMOHHBbIX KOHTPaKTOB
C TOYKM 3PEHUs puUCKa KIMEHTa WU 3akmyeHune bHYEPCHbIX KOHTPAKTOB, dOpBapAHbIX
KOHTPaKTOB W CBOM KOHTPAKTOB COMOCTaBMMbl — MpU  OTHOCUTENbHO HebonbLInX
HebnaronpusTHbIX KonebaHnsX LieH Ha PbIHKE Bbl NOABEPraeTech PUCKY 3HAYNTENbHbLIX YObITKOB,
Npw 3TOM B Criydae npoaakm bloYepCHbIX 1 hopBapAHbIX KOHTPAKTOB M NPO4aXu OMUMOHOB Ha
MOKYMKY (OMUMOHOB «KOJIN») HEOrpaHMYeHHbIX yobiTKoB. C y4eTOM 3TOro, COBEpLUEHME COEMOK
NO NpoAaxe OMNUUOHHbIX KOHTPAKTOB M 3aKmoyYeHne bloYepCHbIX 1 hopBapaHbIX KOHTPaKTOB
MOXET OblTb PEKOMEHOOBAHO TOSIbKO OMbITHBIM WMHBECTOpaM, 0b6nagalrolmMm 3HaAYUTENbHbIMU
(PMHAHCOBBLIMX  BO3MOXHOCTSAMW U NPaKTUYECKUMU  3HaHUSIMM B 06f1acTm  NpUMeEHeHus

MHBECTULMNOHHbIX CTpaTeFVIIZ.

7.3 HacTtoswasn geknapaunsi OTHOCUTCS Takke M K NPOM3BOAHBbIM (PMHAHCOBLIM MHCTPYMEHTaM,
HanpaBneHHbIM Ha CHUXEHME PUCKOB APYrux ornepauuin Ha ¢OHAOBOM pbliHKE. BHMMaTenbHo
OLiEeHMTE, Kak BaliM MNpou3BoAHble (DUHAHCOBLIE MHCTPYMEHTbI COOTHOCATCS C OnepauusiMu,
PUCKN MO KOTOPbLIM Bbl HAMEPEHbI OrpaHnYnTb, U ybeauTech, 4To 06bem Ballen No3vuum Ha

CPOYHOM pPbIHKE COOTBETCTBYET o6bemy Mno3nuUnnM Ha CNoT pPblHKE, KOTOPYIO Bbl Xe)KNpyeTe.

7.4 PblHOYHBIN (LeHOBOM) pUcK. [oMMMO 0BLEero peIHOYHOIO (LEHOBOMO) pUCKa, KOTOPLIN HeceT
KNWEHT, COBepLUaOLWUN onepauum Ha pblHKE LEeHHbIX Oymar, Bbl, B criydyae 3aknoyeHus
bloYepcHbIX, (bopBapOHbIX M CBOM AOrOBOPOB (KOHTPAKTOB), a Takke B Cryvae NpoAaxwu

OMUMOHHBLIX KOHTPAKTOB, 6y,u,eTe HEeCTn pPUCK He6J'IaFOI'IpVIFITHOFO M3MEHEHNA LeEHbl KakK



FREEDOM lMpunoxeHue Ne1 k PeenameHmy oka3aHusi ycriye Ha pUHaHCO8bIX pbiHKax
finance YeedomneHue bpokepa KnueHmy

(bI/IHaHCOBbIX MHCTPYMEHTOB, ABIAKLNXCA 0a3nCHbIM aKTMBOM Nnpon3BoaHbIX (bMHaHCOBbIX

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

7.5 B cnyyae HeGnaronpusiTHOro U3MEHEeHUs LeHbl Bbl MOXETE B CPABHUTESTbHO KOPOTKUA CPOK

noTepdTb cpeanctBea, dBndloLmnecs obecnevyeHnem NPOon3BOAHbLIX CbI/IHaHCOBbIX MHCTPYMEHTOB.

7.6 Puck nwukBMgHocTW. Ecnu Bawa WMHBECTUUMOHHAs cTpaTternss npegycMaTpuBaeT
BO3MOXXHOCTb BO3HUKHOBEHWUS HEOBXOAMMOCTM 3aKpbiTUS MO3ULMM MO COOTBETCTBYHOLLEMY
KOHTPaKTy (Mnu 3aKnoYeHUst CAENKN C UHbIM KOHTPaKTOM, KOTOpasi CHKaeT pUCK NO AaHHOMY
KOHTpakTy), obpawjaite BHMUMaHME Ha NUKBUOHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK Kak
3aKpbiTUE MO3ULMUA MO HENMWKBUMOHLIM KOHTPaKTaM MOXET MPUBECTU K 3HAYUTENbHbIM
AOMNONHUTENBbHBIM YObITKAM B CBS3M C WX HU3KOW NUKBMAHOCTbI. O6patuTe BHMMAaHWe,
4TO, KaK NPaBwUIO, KOHTPaKTbl ¢ Bonee oTAaneHHbIMU CPOKaMM UCMOSTHEHUS MeHee NMKBUAHbI

Nno CpaBHEHUIO C KOHTPaKTamMu C OnNn3KkMMu CpoKaMun NUCIMOJTHEHUA.

7.7 Ecnu 3akfoYeHHbIn BamMu  OOroBOp, SABMNSAKOWMACA MNPOU3BOAHBIM  (PUHAHCOBLIM
WHCTPYMEHTOM, HENNKBUAEH, U Y BaC BO3HMKNA HEOOXOOMMOCTb 3aKPbITb NO3ULMI0, 00s13aTenbHO
paccmaTtpvBaniTe MOMMMO 3aKpbITUS NO3MUMW NO AAHHOMY KOHTPakTy anbTepHaTUBHbIE
BapuMaHTbl UCKIMIOYEHNA pUCKA MNOCPEACTBOM 3aKSIOYEHUS COENOK C WHbIMUM MPOWU3BOAHBLIMM
(PUHAHCOBBIMN NHCTPYMEHTaMM Unn ¢ 6asncHbIMM akTuBammn. icnonb3oBaHne anbTepHaTUBHbIX

BapnaHTOB MOXeT NpmnBeCTn K MEHbLLUNM y6bITKaM.

7.8 [llpn 3TtomM TPygHOCTM C 3aKpbITUEM MNO3ULUMA W NOTEPU B LEHEe MOryT npuBeCTU

K yBEJTUYEHUNIO y6bITKOB no CcpaBHEHUIO C 0OblYHbIMKM cOenkamu.

7.9 Bawwu nopyyeHnd, HanpasJieHHble Ha orpaHun4eHune y6bITKOB, He Bcerga mMoryT orpaHnynTb
noTepu Ao npeanosiaraeMoro ypoBHA, TaK Kak B paMKax CKnagblBaoLencs Ha pblHKE CUTyauunun

NCNoJIHEHNE TAaKOro nopy4eHund no yKaSaHHOVI BaMUu LleHEe MOXeT OKa3aTbCA HEBO3MOXHbIM.

7.10 OrpaHu4eHne pacnopsikeHus cpeacTesamn, siBnsowmMmmuca obecneveHnem. Vimyuiectso
(4acTb MMyLLEeCTBa), NpUHaAnNexatlee BaMm, B pesynbTaTe 3akniyeHns orosopa, ABnstoLerocs
NPON3BOAHLIM (PUHAHCOBBIM MHCTPYMEHTOM, OyaeT sBnATbCA obecrnevyeHMem UCNOSTHEHUS
Bawnx oba3aTenbCcTB Mo AOrOBOPY M pacnopsKeHne MM, TO eCTb BO3MOXHOCTb COBEpLUEHUS
BaMun CcOenok ¢ HuMm, Oyaet orpaHudeHo. Pa3smep obecneveHus M3MeHAeTCA B NOpSAKe,
NpeaycMOTPEHHOM AOroBOPOM (cneundukaumen KOHTpakTa), U B pesynbtaTe Bbl MOXeTe ObiTb
OorpaHuyeHbl B BO3MOXHOCTU pacnopsikaTbCsi CBOUM UMYLLLECTBOM B BonbLuUen cTeneHun, 4Yem 4o

3aKIro4eHna goroeopa.

7.11 PwucKk NpuUHYANTENBLHOIO 3akpbITUA no3vunn. HebnaronpustTHoe M3MEHEHME LieHbl MOXET

npmuBecCTU K Heo6X0aMMOCTM BHECTM AOMNONHUTENbHLIE cpencTea, 4YTOObI npmBecTun obecneyeHne
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B COOTBETCTBME C TPebOBaHMSMN HOPMATUBHbLIX aKTOB M OPOKEPCKOro AOroBopa, YTo AOJIKHO
ObITb cOenaHo B KOPOTKUI CPOK, KOTOPOro MoXeT ObiTb HegocTaTtovyHo Ans Bac. Baw Gpokep B
3TOM crnydae BnpaBe 6e3 Balwero OOMOJSIHUTENbHOrO COrnacust «NPUHYAUTENbHO 3aKpbiTb
no3NUMIO», TO €CTb 3ak/YUTb [AOroBOp, SABMALWIMNCA NPOM3BOAHLIM  (PMHAHCOBLIM
WHCTPYMEHTOM, WUnM npuobpecTn LeHHble Oymarn 3a CcYeT BaluMX [LEHEXHbIX CPeacTs,
N NpoAaTth BallK LieHHble Bymarn. 9To MOXeT ObiTb CAeNnaHo No CyLecTBYOLWMM, B TOM YACe

HeBbIrOOHbIM, LEHaM N NpUBeCTU K BOBHNKHOBEHUIO Y BaC y6bITKOB.

712 T[lpuHyguTenbHOEe 3akpbITWe No3vMUMM HanpasreHo Ha ynpasrieHue puckamun. Bel moxeTe
MOHECTU 3HaYUTeNbHble YObLITKM HECMOTPs Ha TO, YTO nocne 3TOro WU3MEHeHue LEeH
Ha (PMHaHCOBbIE WHCTPYMEHTbl MOXET MpuUHATL OraronpuaTHoe [Ans Bac HanpasreHue

1 Bbl nonyyunnu 6bl 4oxoa, ecnu 6kl Bawa nosnumsa He Obina 3akpbiTa.
7.13 Pwucku, oBycrnoBneHHblE MHOCTPAHHbIM NPOMUCXOXAEeHMEM BA3MCHOro akTnea.

7.14 CucrtemHble pucku. NpumeHnTenbHO K 6a3nCHOMY akTMBY NPOU3BOAHBLIX (PUHAHCOBbLIX
WHCTPYMEHTOB — LEHHbIM BymaraM WMHOCTpPaHHbIX SMUTEHTOB M WMHOEKCaM, pacCYUMTaHHbIM
MO TakuUM LleHHbIM Bymaram, CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUMCKOMY (POHAOBOMY PbIHKY
AOMOSHATCA aHaNoOrMyHbIMMU CUCTEMHBIMU PUCKaMUW, CBOMCTBEHHbIMU CTpaHe, rae BbiMyLeHbl
nnn obpalLaloTcs COOTBETCTBYHOLIME MHOCTPaHHbIE LieHHble BGymar. K OCHOBHbIM (hakTopam,
BMUSAIOWNM Ha YpPOBEHb CUCTEMHOIO puUcKa B LErOM, OTHOCATCA NonmMTuyeckad cutyauus,
0COBEHHOCTN HaUNOHaNbLHOro 3aKOHOAATENbCTBA, BaNOTHOIO PErynmpoBaHns 1 BEPOSTHOCTb UX
N3MEHEHNS, COCTOSIHUE TOCYAApCTBEHHbIX (PUHAHCOB, HanuyMe u CcTeneHb pPasBUTOCTU
(PUHAHCOBOW CUCTEMbI CTPaHbl MeCTa HaxoXxaeHusa nuua, 06s13aHHOro N0 MHOCTPAHHBIM LIEHHbBIM

bymaram.

7.15 Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasbiBaTb BAUSHUE WU MHOrMe gpyrne qaktopsbl,
B TOM 4MCNEe BEPOSATHOCTb BBEOEHUS OrFPaAHUYEHNA Ha WMHBECTMUMW B OTAENbHblIE OTpacnuv
9KOHOMMKM WM BEPOSATHOCTb OAHOMOMEHTHOMW [AeBanbBauuMy HaUWOHaNbHOW BankoThl.
O6LLENPUHATON MHTErPanbHOW OLLEHKOW CUCTEMHOIO pycka MHBECTULMI SBNSETCS «CYBEPEHHbIN
PENTUHI» B WHOCTPAHHOW WNM HauMoHaNbHOW BankTe, MPUCBOEHHLIN CTpaHe, B KOTOPOW
3aperncTpupoBaH 3MUTEHT MHOCTPaAHHOW LEHHOW Oymarn, MeXayHapoAHbIMU PENTUHTOBLIMU
areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crniegyeT uMeTb B BUay,
4YTO PEUTUHIN ABNSAOTCSH NLLb OPUEHTUPAMMU N MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb

peanbHOW cuTyauumu.

716 B HacToslwee Bpems 3akoHOAATENbCTBO [OMyCcKaeT BO3MOXHOCTb 3aKNYeHus
POCCUMCKUMW  WMHBECTOpPaMM  [OOrOBOPOB, SABMSAKOLWMXCA  POCCUACKUMW  NPOM3BOOHbLIMU

(*)I/IHaHCOBbIMI/I MHCTPYMEHTaMMU, 0a3nCHbIM aKTMBOM KOTOPbIX ABNAKOTCA LUEHHble 6ymar|/|
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MHOCTPaHHbIX SMUTEHTOB UM MHOEKCHLI, paCCYUTaHHbIE MO TakKUM LIeHHbIM 6ymaraM. Mexgu,y TEM,
CyWweCTBYKOT PUCKN U3SMEHEHUA PEerynAaTuBHbIX NoaxoaoB K COOTBETCTBYWLMM onepauunsam, B
pe3yrnbrtate 4ero MoXeT BO3HUKHYTb HeobxoauMocCTb coBepwatb CAOEJIKKU, HanpaBJi€EHHbIE

Ha npekpalleHne 06s13aTenNbLCTB N0 YKa3aHHbIM Oorosopam, BOMNMpeKn Ballm nnaHam.

7.17 TllpaBoBbie puckn. Heobxogumo oTpaBatb cebe OT4ET B TOM, UYTO WMHOCTPaHHbIE
(PMHaAHCOBbIE MHCTPYMEHTLI, siBAsoWmMecs 6asncHbIMU akTMBamMu MPOU3BOAHbBIX PMHAHCOBbLIX
WHCTPYMEHTOB, HE BCerga sIBASTCA aHanoramm pPOCCUNCKUX (PUHAHCOBBLIX WMHCTPYMEHTOB.
B niobom cnyyae, npegoctaBnsemble MO HMM MpaBa W NpaBuna MX OCYLLECTBIEHUA MOryT

CylWeCTBEHHO OT/In4aTbCA OT npas no pOCCVIVICKI/IM CbI/IHaHCOBbIM MHCTPYMEHTaM.

7.18 Bo3MOXHOCTM cygebHoOn 3awuTbl NpaB Mo NpPou3BOAHbIM (PMHAHCOBLIM UHCTPYMEHTaM
C MHOCTPaHHbIM 0a3nCHbIM aKTUBOM MOTYT BObITb CYLLLECTBEHHO OrpaHuyeHbl HEOH6XOAUMOCTLIO
obpalieHnsa B 3apybexHble cynebHble M NpaBOOXPaHUTENbHbIE OpraHbl MO YCTAHOBIIEHHbBIM
npaBunam, KOTopble MOTyT CyLeCTBEHHO OTNn4yaTbCca OoT AenctByowmnx B Poccun. Kpome Toro
Bbl B OOMbLUMHCTBE CllydYaeB He CMOXeTe noflaraTbCs Ha 3aluTy CBOMX MNpaB U 3aKOHHbIX

MHTEPECOB POCCUACKMMM YNOSTHOMOYEHHBIMW OpraHamu.

7.19 PackpbiTve nHopmauum. Packpbitne nHdopmMauum B OTHOLLEHUN MHOCTPAHHbIX LIEHHbIX
Oymar, gasnswmuxca ©0asnMCHbIM aKTMBOM MNPOM3BOAHbIX (UHAHCOBbLIX WMHCTPYMEHTOB,
OCYyLLEeCTBNAEeTCSA No nNpasunam, 4ENCTBYHOLWMM 3a pyDeXoM, N Ha aHIMUNCKOM A3blke. OueHnTe
CBOI FOTOBHOCTb aHann3npoBaTb MH(POPMaLNIO HA aHINIMNCKOM S3blKe, a Takke TOo, MoOHMMaeTe
M Bbl OTNMYMA  Mexay npuHATbIMM B Poccun npaBuvnamu  (UMHaHCOBOW OTYETHOCTH,
MexxayHapoaHbIMW  CcTaHgapTaMn (OUMHAHCOBOW OTYETHOCTU unv npasunamm UHaAHCOBOM

OTYEeTHOCTU, NO KOTOPbIM I'Iy6J'II/IKyeTCFI I/IH(bOpMaU,I/IFI SMUTEHTOM NHOCTPAHHbIX LLEHHbIX 6ymar.

7.20 Takke pOCCUACKME OpraHuM3aTopbl TOProsBnu wu/mnu Opokepbl MOryT OCYLLECTBAATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MHOpMaL M), packpbiBAEMbIX MIHOCTPAHHbIM AMUTEHTOM A5
Bawero ypobctBa. B 3Tom cnyyae nepeBog MOXET BOCMPUHMMATBCA WCKHOYUTENBHO
Kak BcnomoratenbHas mHopmMmaums K ouumanbHO packpbiTbiM JOKYMEHTaM (MHdopMauun)
Ha MHOCTPaHHOM fA3blke. Bcerga yuntbiBanTe BEpOSTHOCTb OLUMOOK NepeBoa4vnka, B TOM vucne
CBSI3@aHHbIX C BO3MOXHbIM PasfiMyHbIM NEPEBOAOM OOHUX M TEX XKe MHOCTPaHHbIX CroB U pas

nnn oTCyTCTBUEM O6LI.|,eI'IpI/IHFITOFO pyCCKOro akBuBarieHTa.

7.21 Y4yuTbiBad BblLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO pacCMOTpeTb BOMPOC
O TOM, SABNSAOTCSA NN PUCKW, BO3HMKaKOLLME MNpWU NPOBEOEHMM COOTBETCTBYIOLLMX Onepauun,
npuemMnemMbiMn Ans Bac C YY4ETOM BalMUX MHBECTULMOHHBLIX LeNnem u  (PUHaAHCOBLIX
BO3MOXHoCTen. [aHHaa [leknapaums He MMeeT CBOEWN LEenbil 3acTaBuUTb Bac OTKasaTbCs

OT OCyLleCTBJ1IEHNA TaKNX OI'IGpGLI,MI?I, a npuni3BaHa nomMo4b BaM OLIEHNTb NX PUCKN N OTBETCTBEHHO
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NOOOWTM K pelleHuio Bonpoca O Bblbope Balwlen WHBECTUUMOHHOW CTpaTerMm W ycrioBumn

porosopa ¢ bpokepom.

CTATbA 8. QOEKNAPALUA O PUCKAX, CBA3AHHbIX C WHBECTUPOBAHUEM
HA ®PUHAHCOBOM PbIHKE

8.1 Lenbio Hactoawen [eknapauun saBngetcsa npegoctasneHne KnneHTty uHpopmauum
O puUCKax, CBSI3@aHHbIX C  OCYLUEeCTBIieHMEM onepauui Ha  (PUHAHCOBLIX  PbIHKAX,
N npegynpexneHne 0 BO3MOXHbIX MOTEPSIX MPU OCYLECTBEHUN onepaumn Ha PUHAHCOBbIX

PbIHKaXx.

8.2 KrnueHT oco3HaeT, YTO UHBECTUpOBaHWe cpeactB B MHCTPYMEHTbl (OMHAHCOBOro pblHKA
COMPSKEHO C onpeaeneHHbIMW pUCKaMu, OTBETCTBEHHOCTb 3a KOTOpble He MoXeT ObiTb
BO3noxeHa Ha bpokepa, Tak Kak OHM Haxo4ATCs BHE pa3yMHOro KoHTposnis CTOPOH M ux
BO3MOXHOCTU npeaBuaeTb W NpefoTBpaTUTb MOCMEACTBUS TaKUX PUCKOB  OrpaHUYEHBI.
OTWN PUCKN CBA3aHbl, B TOM 4UCMe C HeCTabuNbHOCTbIO MOMMTUYECKOM WU IKOHOMMUYECKOW
cutyaumn B Poccurickon degepaumm n HECOBEPLLEHCTBOM 3aKoHoAaTenbHoM 6a3bl Poccuinckon
depepaumn. Ha ocHOBaHUM BbIWEN3NOXEHHOTO KnNMeHT OOMmKeH CaMOCTOATESNbHO OUeHMBaTb
BO3MOXHOCTb OCYLLECTBMEHUS CBOMX MWHBECTUUMK, npu 3aTtom bpokep 6yametr npunaraTb
MaKCUMYM YCUIUI C Lienbto NOMOoYb KNnMeHTy COKpaTUTb BO3MOXHbIE PUCKN NPU UHBECTUPOBaHUN

nocrnegHUM CpeacTB B paMkax GpoKepCcKoro 4orosopa.

8.3 Hwuxe npmBoaATCA KOHKpeTHble BWAbl PUCKOB, CMUCOK KOTOPbIX He ABNAEeTCA
ncyepnoiBaroLWnm, HO NMO3BONAET KJ'II/IeHTy nmeTb obLuee npeancrasreHne 00 OCHOBHbIX puckax,
C KOTOpPbIMM OH MOXET CTOJIKHYyTbCA MNpn WHBECTUPOBaAHUMN CpEeOCTB B MHCprMeHTbI

domHaHcoBOro poiHka B Poccuinckon ®eaepaumn.

8.4 [Ina uenen [exknapaumu nog puUCKOM NPU OCYLLECTBIIEHUN ornepaumn Ha (PUHaAHCOBbIX
PbIHKaX MOHMMAaETCA BO3MOXHOCTb HAacCTynreHuss cobbiTusA, Brekywero 3a cobon notepu

anga Knuexra.

8.5 [lonutnyecknnm puck — pUCK OUHAHCOBBIX MOTEPb CO CTOpPOHbl KnuneHta bpokepa,
CBA3aHHbIA C W3MEHEHMEM MoNuMTUYecKon cutyauum B Poccumn (M3ameHeHve nonuTuyeckon
CUCTEMbI, CMEHa OpraHoB BNacTW, U3MEHEHME MNOSIUTUYECKOrO U/MNN 3KOHOMWUYECKOTO Kypca).
Hanbonee pagukanbHble U3MEHEHWS MOryT NPUBECTU K OTKasy WM OTCPOYKE WCMOMHEHUS
3MUTEHTaMM CBOMX 00A3aTenbCTB MO LEeHHbIM Oymaram, K OrpaHuYeHuo onpenerieHHbIX
(Hanpumep, MHOCTPaHHbIX) HBECTULMIA, @ BO3MOXHO U K KOHMUCKauun nnbo HaumoHanmsaumm

nMmyuiecrtBa onpeneneHHbIX KaTeFopMVI MHBECTOPOB.

8.6 JkoHOMMYECKMM PUCK — PUCK OMHAHCOBBLIX MOTEPb CO CcTopoHbl KnunenTta bpokepa,

CBSAI3@aHHbIA C U3MEHEHMEM 3KOHOMMYECKOW cuTyauumm B Poccuu. Jllobon yyacTHMK npouecca
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MHBECTUPOBaAHUA KnneHtom cpencTtBe B MHCprMeHTbI CbI/IHaHCOBOFO PbIHKA MOXET OKa3aTbCA
B CUTyauumn, Korga B CUITY 3KOHOMUYECKUX MNPUYMH OH HE CMOXET Haalexalwunuwm o6pa30M
MCMONHNUTb CBOM 00SA3aTenbCTBa, CBSA3aHHbIE C 06pau.|,eH|/|eM n 06CJ'Iy)KI/IBaHI/IeM BbIlMyCKOB

LEeHHbIX 6ymar, Unn nHble ob6a3aTenLCTBA, KOTOpPbIE MOIyT NOBIMUATL Ha MNnpaBa KnnenTa.

8.7 Pwuck gencrtayloLLero 3akoHogaTenbCTBa U 3aKkoHoAATENbHbIX U3MeHeHnn ([TpaBoBOW PUCK)
— PUCK NOTEPb OT BNOXEHUN B HCTPYMEHTbI (PMHAHCOBOIO pbliHKA, CBA3aHHbLIN C MPUMEHEHUEM
AEencTByolWero 3akoHogaTtenoctBa Poccunckon dPepepaumm, MOSABIEHUEM HOBbIX W/uUnu
M3MEHEHMEM CYLLECTBYIOLUMX 3aKoHOAATerlbHbIX W HOPMaTMBHbIX akTtoB Poccunckon
depepaumun. NpaBoBOW PUCK BKITKOYAET TakkKe BO3MOXHOCTb NOTEPb OT OTCYTCTBUS HOPMAaTUBHO-
NPaBOBbIX AKTOB, PErynupylowmnx OesaTenbHOCTb Ha (OMHAHCOBBLIX PbIHKAX WU B KAaKOoM-1mbo

cekTope (bMHaHCOBOro pblHKA.

8.8 Puck Hanorosoro 3akoHogaTenbCTBa — PUCK OMHAHCOBBLIX MOTEPb CO CTOPOHbI KnneHTa
Bpokepa, cBs3aHHbIA C MPUMEHEHMEM [OeWCTBYIOLLEro HasfioroBoro 3akoHodaTerbCcTBa
Poccunckon ®egepaumm, UaMeHeHNEM CyLLIECTBYIOLLIErO NopsiAka HanoroobnoxeHust onepawumm

Ha (PUHAHCOBbLIX PbIHKAX.

8.9 KnmeHT, asnawowmnca HepesngeHTom Poccurckon degepaumm, AOMmMKEH yYNTbiBaTb PUCK,
CBA3aHHbIA C pacCTOpPXEHUMEM WNN n3MeHeHMeM noanucaHHblx Poccuinckon ®Pepepauuen
MeXOyHapodHbIX cornaweHnn o6 wunsbexaHue [OBOMHOIO HaroroobnoXeHus, 4YTO MOXeT
HebnaronpuATHO MNOBMMATL Ha nonoxeHne KnneHTa, 4ba AesaTenbHOCTb noanagana
nog perynupoBaHMe TakKoro COrnaweHns, M KOTOpbI MMEN Ha OCHOBaHWWU YKa3aHHOro

cornaweHus kakne-nnbo Hamnorosble NbroTbl U npenmyLiecrtea.

8.10 BanwTHbIM PUCK — 3TO PUCK YOBLITKOB, KOTOpPble MOrYyT BO3HWKHYTb BCNeacTBue

He6J'IaFOFIpVI$ITHOFO M3MEHEHNA KYypCOB NMHOCTPAHHbIX BasntkoT.

8.11 Co CTOpoOHbI rocygapcTBa KypC pPOCCUMCKOM BamnoTbl KOHTponupyetcsa baHkom Poccun
nyTeM BBeOEHUS OrpaHUYeHUn npenernioB U3MEHEHWNn Kypca pPOCCUUCKOM BanioTbl, MyTem
NpoBeAeHUs BantoTHbIX MHTEPBEHLNIW HA BaNOTHOM PbIHKE, a Takke NyTeM NCNOSTb30BaHUS MHbIX

[OoCTynHbIX BaHky Poccun mexaHM3mosB.

8.12 3akoHopgaTtenbcTBo Poccurickon ®Pepepauum yCTaHaBNMBAET PEXUM OCYLLECTBNEHUS
BamnoTHbIX OMnepauuin, KOHTPONb, 3a cobniogeHnem KOToporo ocyulectenseT baHk Poccum
N YNONMHOMOYEHHbIE UM KpeauTHble ydpexaeHus. [pu atom baHk Poccum umeeT npaso
CaMOCTOATENbHO MEHSATb MOPSAOK OCYLLUECTBIIEHMS BartoTHbIX Onepaunin u  BblgaBaTb

COOTBETCTBYHLLME Pa3peELLEHNSI HA OCYLLECTBMNEHNE TaKUX onepaLmii, Koraa 3To Heobxoanmo.
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8.13 Y KnueHTa, B criydyae nposefeHusi TOProsbix onepaunm ¢ ®PUHaHCOBbIMW akTUBaMU, MOXET
BO3HWKHYTb HEOOXOAMMOCTb OCYLLUECTBMATbL MNpsAMble M obpaTHble KOHBEPCUM BantoT.
MHBECTULMM, OCYLLUECTBNSAEMbIE W/MNM OUEHMBAEMblE B WMHOCTPAHHOW BarkTe, paBHO Kak
N BantoTHO-OOMEHHblE  (KOHBEPCUOHHbIE) onepauun, MOryT ObiTb MOABEPXEHbl  PUCKY
3HaYUTENbHbIX NEPEOLIEHOK U UBMEHEHUWN, CBA3AHHbIX C BbICOKMM YPOBHEM NHMNALMM B TON NN

MHOW BantTe U BO3MOXHbIMU He6J'IaI'OI'IpVIFITHbIMVI N3MEHEeHNSIMUN BantoTHO-0OMEHHbIX KypCOB.

8.14 B cBsA3M C ykasaHHbIM, Y KnneHTa MOryT BO3HUKHYTb YObITKM, pas3mep KOTOpbIX
He OrpaHM4eH N He MOXET ObiTb A0 KOHLUA OLUEHEH Ha MOMEHT 3aKIOYEHNA COOTBETCTBYHOLLEN

Coenku BBMAOY OTCYTCTBUA cBeAEeHNN O ABMKEHNN BaNOTHO-OOMEHHbIX KypCOB.

8.15 Pwuck penaTprauunm geHEXHbIX CPeaCTB — PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa

Bbpokepa, cBsA3aHHbIN C penaTpunaunen geHexHolx cpeacts KnueHta bpokepa.

8.16 Penatpuauma [OeHeXHbIX CpeaCTB MHOCTPAHHbIX MHBECTOPOB  OCYLUECTBMAETCH
B nopsigke, NpeayCcMOTPEHHOM POCCUACKMM 3aKOHOAATENbCTBOM, HO HE CYLLECTBYET HUKaKuX
rapaHtTum, 4To He OyayT BBeOEHbl OrpaHMyeHns nNnbo 3anpeTbl Ha TaKyl penaTpuaumio,
nnbo ByaeT U3MeHeH nopsiaok ee ocyulecTBrneHnsa. CneacrBMeEM yKa3aHHbIX ODCTOATENbCTB
MOryT cTaTb YObITkKM KnueHToB BpokepoB, Ha KOTOPLIX 3TU OrpaHUYEHNa UK 3anpeTtbl OyayT

PacrnpoCTPaHATLCS.

8.17 Puck nHdpacTpykTypbl (PUHAHCOBLIX PbIHKOB — PUCK (PUHAHCOBBLIX NOTEPb CO CTOPOHDI
KnueHTa, cBfi3aHHbIM C HEOOCTaTOMHO BbICOKMM YPOBHEM pPa3BUTUS WHEPaCTPYKTYpbl

OMHAHCOBbIX PbIHKOB.

8.18 Poccuiickoe 3akoHoOOaTENbLCTBO MpedycMaTpMBaeT BO3MOXHOCTb OOpaLLEeHUA LEHHbIX
Oymar B 6e300KkymMeHTapHOM dhopMme, npaBa Ha KOTopble OUKCUPYKTCA B BUAE SNEKTPOHHON
3anucm Ha cyeTax geno B genosutapun. MNpu ocylwiectesneHmm Topros B Toproson cucteme (TC)
nepexo npas Ha LeHHble Bymaru omkecmpyeTcsa yNonHOMOYEHHbIM Aeno3ntapmem. 3aknioveHme
CAENOK C UEHHbIMM Oymaramum W pacyeTbl MO HUM OCYLLECTBIAKTCS  PasfMyHbIMA
nogpasgenennamm TC ©n ynonmHOMOYEHHbIM  geno3uvtapuem TC B COOTBETCTBUM
C NpedyCMOTPEHHbIMW NS 3TOro npoueaypamu. Kak n BCe WHble CUCTEMbl, TEXHUYECKuNe
CpeAcTBa U CUCTEMBI, UCNONb3yeMble AN hrKcaumm Npas Ha LeHHble Bymaru, Ans 3aknoyeHns
CAENOK C UeHHbIMM Bymaramm n OCYLLEeCTBIIEHMS pacveTOB MO HWUM, NOABEPXEHbI COOAM n
owmnbkam B paborte. OpraHusaumm, ynosIHOMOYEHHbIE COOTBETCTBYIOLLUMMW PETYNMPYOLLMMN
opraHamu NpeaocTaBnATb YYacTHUKaAM TOProB AOCTYN K YKa3aHHbIM CUCTEMaM, COKpallalT B
COOTBETCTBYHLUUX JOrOBOpPaXx C Y4YyaCcTHMKaMM CBOK OTBETCTBEHHOCTb MO JaHHOMY BUAOY pucka,
noatomy KnueHT obnagaer orpaHUYEHHbIMM BO3MOXHOCTSIMU MO BO3MELLEHWUIO YObITKOB,

BbI3BaHHbIX TAKUMWN ODCTOATENLCTBAMM.
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8.19 Puck 6aHKOBCKOW CUCTEMbI — PUCK (OMHAHCOBLIX NOTEPbL CO CTOPOHbI KnneHTta bpokepa,
CBA3a@HHbIA C HECBOEBPEMEHHbLIM  WCMOSMIHEHMEM  W/UNM  HEUCMNOSIHEHMEM  MnaTexen

no onepauusam KnueHta bpokepa.

8.20 Pacyetbl CTOpoH Mexay cobon, a Takke C ApyrMMU CcyBbekTamm MpaBOOTHOLLEHWN,
BO3HMKaKOWME B paMKax MWCMOMHeHUs nonoxeHnn CornaweHns OcCyLecTBNATCS 4Yepes
KNUPUHroBble opraHusauun, obcnyxmsarowme b6aHkn Bpokepa n KnueHTta, vHble KpeauTHble
yypexaeHus, SBnsaLmecs anemMeHTaMm JeHeXHbIX pacyeTHbIX CUCTEM, a TaKkke NnocpeacTBOM
pacyeTHO-onepaLumnoHHbIX nogpasgenenni banka Poccum (PKL, OMNEPY), koTopble MOryT 6biTb
3agencTBoBaHbl B pamkax CornaweHus. Kak pesynbtaTt, BO3HUMKaeT pUCK HECBOEBPEMEHHOIO
NCMOMHEHNSA U/UIMN HEUCTNONHEHUA MNaTexen, YTO MOXET MPUBECTU KaK K yBENUYEHUIO CPOKOB
pacyeToB, Tak M K BO3MOXHOW MNOTEpPE [OEHEXHbIX CYMM, SABMAIOLWMXCA OObeKkTaMu Takmx

nnaTexemn.

8.21 Pwuck ncnosnb3oBaHUs MHpopMaLMn Ha (PUHAHCOBLIX PbIHKaX — PUCK PUHAHCOBLIX NOTEPb
CO CTOpPOHbl KnneHTa, CBSA3a@HHbIW C WUCMOMb30BaHMEM KOPMOPaTUBHOW  UHdOpMauuu

Ha (PUHAHCOBbLIX PbIHKAX.

8.22 WHdopmauusa, ucnonbdyemaa bpokepom npu okasaHum ycnyr KnmeHTam, noctynaet
N3 3acCnyXxuBaroLLNX JOBEPUS UCTOYHMKOB, O4HaKo bpokep He MOXeT HeCTU OTBETCTBEHHOCTb 3a
TOYHOCTb W [OCTOBEPHOCTb MonyyaeMon uHgopmauuun. CnegoBaTenbHO, CyLLECTBYeT PUCK
NnoslydeHnss HeOoCTOBEpPHOM UHQopMauuMn, WUCMNOSIb30BaHME KOTOPOM MOXET MpuBecTr

K HapyLeHunto nHtepecos CTOPOH.

8.23 [na KnueHnToB bpokepa, He sasnawwmxca pesumgeHtamm Poccunckon depepauum,
HeobXxoaUMO yyYuTbIBaTh pasfniMyne CTtaHgapToB M NOAXOO0B B NMOArOTOBKE W NpefocTaBfieHumn
MHpopMaumn, ucnonbdyemblx B Poccurckon depepauum M MNpUHATBIX 3a ee npeaenamu.
Tak, poccunckme crtaHgapTbl W NpUHUMNBI  ByXranTepCcKoro yyera CUIbHO OTM4YaloTCA
OT MeXAyHapoAHbIX, 4YTO 3aTpygHSeT BO3MOXHOCTb a[eKBaTHOM OUEHKM pes3yribTaToB

OeATeSIbHOCTU N aKTUBOB SMUTEHTOB.

8.24 CTOpOHbI JOMKHBI OCO3HaBaTb, YTO HeobxoaMmas MM MHopMaunst MOXET MoCcTynaTb
C onpeaeneHHbIMK 3adepXXkaMu, YTO MOXKET NPUBECTM K 6asnpytoLLeicst Ha Takon MHopMaLmMm
HenpaBWUibHOM OLEeHKke OBCTOSTENbCTB NMOO K HEBO3MOXHOCTM MX OLIEHKM BBUAY TaKow
3adepXKn. Bo3MOXHbl M3MEHEeHUsI NPedoCTaBMEHHON paHee WHgopMauuu, ee NepecMoTp
N YTOUYHEHME, YTO MOXET NPUBECTU K BbIHYXAEHHOW nepeouleHke CTOpoHaMu OOGCTOSATENbCTB,

OLleHKa KOTopbIX 6a3npoBanacb Ha Takown MHopMaLnu.

8.25 PucKk MHBECTULMOHHBLIX OrpaHnyeHnin — pUCK OMHaAHCOBBLIX MOTEPb CO CTOPOHbI KnneHTta

Bpokepa, cBs3aHHbIN C OrpaHNYeHnaMM B obpaLLleHnn LeHHbIX Bymar.
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8.26 B Poccurckon depepayunm CyLLEeCcTBYIOT YyCTaHOBMEHHbIE AENCTBYIOLLNM
3aKoHOOATeNnbCTBOM, /NGO  BHYTPEHHUMM  OOKYMEHTAaMW 3MUTEHTOB LEHHbIX OGymar
NHBECTULMOHHbIE OrPaHUYeHUs1, HanpaBneHHble Ha NoadepXaHne KOHKypeHUuMn (orpaHuveHne
MOHOMOSINCTUYECKON OeATENbHOCTU), 3awuTy MpaB OTAENbHbIX KaTeropum WHBECTOPOB
N yCTaHOBMIEHNE KOHTPOSSA 3a MHOCTPAHHBIM y4acTUEM B Kanutane poCCUMUCKMX KOMNaHum, nmbo
B obLuemM pa3mepe OONroBblX 0083aTeNbCTB ONpedenieHHbIX SMUTEHTOB. TakMe orpaHnvyeHus
MOryT NpeacTaBnATb cobON Kak TBepAble 3anpeThl, Tak U HEOOXOAMMOCTb OCYLLIECTBIEHUS OIS
npeononexHuns TakMx  OrpaHn4eHumn onpeaeneHHbIX npoueayp n/unun nonyyeHns
COOTBETCTBYHOLUMX paspewleHnin. [lpumepamm TakmMx  OrpaHUYEHUA  MOTYT  CRAYXWUTb
YCTaHOBIEHHbIE OrpaHMYeHns 40NN MHOCTPaAHHOMO Kanutana B yCTaBHOM KanuTarne HEeKOTOPbIX
POCCUIACKMX KOMMNAHWI 1 CBSI3aHHbIE C 3TMM NpoLeaypbl NonydeHnst paspelleHnss dPeaepanbHOm
KOMUCCUM MO PbIHKY LEHHbIX Oymar Ons 3akfueHusa Kaxgon caenku no npuobpeteHuto

MHOCTPaHHbIMN NHBECTOpPaMM aKUMN TaKUX SMUTEHTOB.

8.27 KnueHTy HeobxooMmo B CBOUX OEUCTBUAX YYUTbIBATb BO3MOXHOCTb CYLLECTBOBAHUS
Takux orpaHuyeHun, a bpokep 6yaeTr uHdopmupoBaTb KnveHTa 060 BCeX M3BECTHbIX eMy
OrpaHMYEeHnsIX, KOTOpble MOryT MPMBECTU K HebnaronpuaTHbIM nocneactenam ans CTOpPOH.
K Taknum nocnencTemMsM MOXHO OTHECTM OTKa3 B NpM3HaHWM 3a npuobpeTtartenem LeHHbIX bymar,
HapyLUMBLUMM Takue OrpaHuveHund, ctaTtyca Bragenbla LeHHbIXx Bymar co BcemMu npucyLmnmm
3TOMY CTaTyCy NOSTHOMOYMSMHU, a TaKKe NPU3HaAHWE 3aKIOYEHHbIX CAENOK HEAENCTBUTENBHBIMU
N NPUMEHEHME MOCNEACTBUN TaKOro MpuU3HaHUA (Kak npaBwuSio, ABYCTOPOHHUA BO3BpaT BCEro

MOMNy4YeHHOro No CAernkKe).

8.28 Pwuck MuHopuTapHoro KnmeHTa — pUCK (PUHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa,
CBSI3aHHbIA C JocTaTtoyHO cnabon 3awuweHHOCTblo KnmeHTta, MmeloLwero He3HavynTernbHbIn

nakeT LeHHbIX 6ymar OMUTEHTA.

8.29 [lpaBa BnagenbueB UeHHbIX Oymar perynupyloTca HOpMamu  AOEUCTBYIOLLErO
3akoHogaTtenbctBa Poccunckon depepaumn, ydpeguTenbHbIMU OOKYMEHTAMW 3MUTEHTOB U
npocnekTaMmu SMWUCCUA  OnpefdeneHHbIX BUAOB UeHHbIX Oymar. Ho  3akpenneHHble
B NEPEeYNCrieHHbIX Bblille AOKYMEHTax npasBa MOryT ObiTb OrpaHWYeHHbIMU, YTO He no3BonseT
BnagenbLam LeHHbIX 6ymar obnagaTtb BCev NOMHOTOM MHAOPMALMM O COCTOSIHUM SMUTEHTOB, O
Bnagenbuax LeHHbIX OymMar u MHOW MHopmMaumen, kotopas Mmorna 6bl 6bITe UHTEpPecHa KnueHTy
Ansa uenen NHBECTULMOHHOW OeATENbHOCTN, NTMBO0 ANs Lenen ocyLeCcTBNeHUs CBOMX Npas, Kak
BnagenbLa UeHHbIX 6ymar. MIHTepecbl MEeHbLUMHCTBA BNagernbueB LeHHbIX Bymar akLuMOHepHbIX
o6LeCcTB NpakTUYEeCKM 3aluuLlieHbl AOCTaTOMHO cnabo n umu vacto npeHebperatoT. Benuka
aBTOHOMHOCTb MCMOJSTHUTENbHbBIX OPraHOB AMUTEHTOB Y BO3MOXHOCTb UX KOHTPOSS CO CTOPOHBbI

BnagenbueB LeHHbIX 6y|\/|ar orpaHun4yeHa, nocnegHue 4acto He TOJIbKO HUKaK HE KOHTPOJTINPYIOT
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PELUEHNSI UCMONMHUTENbHBLIX OPraHOB 3MWUTEHTOB, HO ObiBalOT crabo OCBEAOMIEHbl O TaKMX
pelweHusix. KnveHT [OmKeH yyuTbiBaTb W3NOXEHHble Bblwe obcTosiTensctBa, 4TOObI He
AONYCTUTb YLLEMIEeHUsi CBOMX NpaB nnbo, Mo KpanHerh Mepe, COKpaTUTb WX BO3MOXHbIE

He6J'IaFOI'IpI/IFITHbIe nocneacTBuA.

8.30 Pwuck nMKBMOHOCTM — PUCK, CBSA3AHHbIN C BO3MOXHOCTbIO MOTEPb NPU peanusauuu

PUNHAHCOBbLIX aKTUBOB M3-3a U3MEHEHUST OLIEHKN €€ KadecTBa.

8.31 JIMkBMAOHOCTb pbiHKA LEHHbIX Bymar orpaHudeHa, 1, criegoBaTenbHO, MOXET CO34aTbCs
cuTyaumsd, Korga HEeBO3MOXHO OyaeT ucnonHuMTb cooTBeTcTBytowee [lopyyeHne KnueHTa
B NOSTHOM o6beme unu gaxe 4actnyHo. Takmum obpas3om, He Bce OcyLlecTBEeHHble KnneHTom
WHBECTULMN MOTYT BbITb N1ErKO NMMKBMANPOBaHbI (NpogaHbl B Heobxoammom obbeme 1 B pasyMHO
HeobxoauMble CpPoKM Be3 NoTepb B LIEHE) U UX OLEeHKa MOXeT ObiTb 3aTpyaHeHa. Kpome Toro,
Bbl6op KnneHTom TOro mnmn nHoro tuna lNopyyeHns n/vnu gpyrmx ee anemMeHToB yBenuninBaeT
OOHM PUCKM W YMeHblaeT apyrve (Hanpumep, BblIGOp nNUMUTMpPOBaHHOrO [lopyyeHus
yBEnMYMBaeT PUCK €ro HEUCNOSIHEHWST B CBA3M C BO3MOXHbIMW HebnaronpuaTHbIMK

N3MEHEHUSIMWN KOHBIOHKTYPbI PbIHKA, HO NPU 3TOM OrpaHUYMBaET LIEHOBOW PUCK).

8.32 OnepauuoHHbIA pPUCK — PUCK MNPAMbIX WM KOCBEHHbIX MOTEPb MO MNPUYUHE
HencnpaBHOCTEN WMHMOPMALMOHHBIX, 3MEKTPUYECKMX M WHBIX CUCTEM, UMM M3-3a OLIMBOK,
CBA3a@HHbIX C HECOBEPLUEHCTBOM WHMPPACTPYKTYpPbl PblHKA, B TOM 4UCre, TEeXHONOrn
npoBedeHna onepaunn, npouenyp YynpasreHusi, ydyeTa W KOHTPOMdA, WNu u3-3a OencTBun
(6espenctBnda) nepcoHana. B ocobyko rpynny onepaumMoOHHbIX PUCKOB MOXHO BbIAENUTb
MH(OPMAaLMOHHbBIE PUCKK, KOTOpble B NocnegHee Bpems npuobpeTtarT ocobyito OCTPOoTy

N BKIOYAOT B ceBS1 COCTaBNSAOLNE TEXHUYECKOrO, TEXHONOMMYECKOro 1 KagpoBOro pnckoB

8.33 Paborta 6o0nblWKWHCTBA TPaOUUMOHHBIX (C HEMOCPEACTBEHHbIM KOHTAKTOM MeXay
Npo4aBLOM WM MOKynaTenem) M 3NEeKTPOHHbIX CPEACTB OCYLLUECTBNEHUA OUPXEBOW TOProenu
NOAOEPXKUBAETCA BbIYMCINTENBHBIMU  (KOMMbIOTEPHBIMW) CUCTEMAMM  PaACChISIKU  NMPUKA30B,
NX UCMNOJNTHEHUS, CBEPKM, PerncTpaumMm m pacdeToB no onepauusiMm. Kak n Bce TexHuyeckue
CpeacTBa U CUCTEMbI, OHM NOABEPXKEHbI BDEMEHHbBIM CO0sIM 1 oLnMbkam B paboTte. Bo3aMoXxxHOCTH
KnuneHTta Bpokepa B nnaHe BO3MELLEHNSA HEKOTOPbIX YObITKOB MOryT nonagaTb NO4 OrpaHNYyeHns
OTBETCTBEHHOCTU, Hanaraemble NpogaBLaMN TaKNX CUCTEM, BupKxaMn, pacHeTHbIMM nanartamu
nvnn kKomnaHuamu, saenswmmMmca ux bpokepamn. Takve orpaHMyYeHWs MOryT pasHUTLCS,
No3TOMY 3a Bcen nogpobHon nHdopmaumnen B gaHHON cBA3n KnneHty cnenyet obpalwaTtbes B

T€ KOHKpPETHblE KOMMaHWNK, Yepes3 KoTopble OH paboTaerT.

8.34 KpeguTHbIn pUCK — pUCK BO3HWKHOBEHUA y KnneHTa Bbpokepa yObITKOB BCreacTteue

HEUCINOJTHEHUA, HeCcBOEBpPEMEHHOIo nnbo HenoJiHOoro UCMOJMTHEHUA (BKJ'II-O‘-IaFI
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HennaTeXecnocobHOCTbL UMM HECOCTOATENbHOCTb  KOHTpareHTa/amuTeHTa/uHoe)  apyrom

CTOpOHOVI cBonx 06s3aTenbLCTB B COOTBETCTBUU C yCrnoBmnAamMH Coenku.

8.35 B ykaszaHHom cutyaumm KnuneHT bBpokepa cCMOXeT npuHyguTenbHO uUCTpeboBaTb
ncnonHenune no Caenke, ogHako, 3To0 NoTpebyeT AONONHUTENBHbLIX BPEMEHHbLIX U (PMHAHCOBbIX

3arpar.

8.36 [1pOUEHTHbIN PUCK NN PUCK MPOLIEHTHOW CTaBKM — PUCK (BO3MOXXHOCTb) BO3HUKHOBEHUS
omHaHCoBbIX NoTepb (yObITKOB) M3-3a HeGnaronpusTHbIX WU3MEHEHWA MNPOLEHTHbLIX CTaBOK.
[MpoueHTHbIN pUCK MOXeT ObiITb 00ycrnoBneH HecoBnageHnem CpoKoB BoOCTpeboBaHuMsA
(noraweHust) TpeboBaHM M 00s3aTenbCTB, a TakKe HEOAUHAKOBOW CTeneHbi W3MeHeHUd

NMPOLIEHTHbLIX CTaBOK MO Tpe6OBaHVIFIM n obsasaTenbcTBam.

8.37 Pwuck ynywieHHOn (pMHAHCOBOW BbIFOAbl — PUCK HACTYMMEHUA KOCBEHHOro (MoB0o4HOro)
domHaHcoBoro yuepba (HenonyyeHHasi NpubbINb) B pesyrnbTate HeocyLecTBneHna Caenkm nnu

OCTaHOBKM XO3SIMCTBEHHOW AeATerIbHOCTU (KoHTpareHTa no Caenke, amuteHTa, TC, uHoe).

8.38 Pwuck npoBegeHUsi 9NEKTPOHHbIX onepauun — pPUCK MOTEPb, BO3HUKAKOLWMX B CBSA3U

C UCNONb30BAHNEM KOHKPETHOM 3NIEKTPOHHOW TOProBOW CUCTEMBDI.

8.39 Onepauun (cgenku), NPou3BoAMMbIE Yepe3 Ty WU WHYK SMEKTPOHHYH TOProByto
CUCTEMY, MOFYyT OTNUYATbCA HEe TOSMbKO OT Onepauun, OCyLLEeCTBASEMbIX TPagaULNOHHBIMN
mMeTogaMum (TO €eCTb MNpU  HanMUuMM HEenocpenCcTBEHHOrO KOHTaKTa MeXay npogaBLOM
n nokynatenem, KnneHtom n bpokepom ), HO U OT onepauunn, NPOM3BOAMMbLIX Yepe3 apyrue
3MEKTPOHHLIE TOProBble cUcTeMbI. B cnyyae ocyuwiecteneHms KnueHtom bpokepa Tex unm nHbix
CAENOK u4epe3 Kaky-nmbo 3nekTpPOoHHyt ToproByto cuctemy KnuneHt bBpokepa Oyget
noaBepraTbCs puckam, CBs3aHHbIM C paboToM TakoW CUCTEMbI, BKMOYas e€e nporpamMMHble
n annapaTHble cpeacTtBa. Pesynbtatom noboro c6osa B paboTe aneKTPOHHOM CUCTEMbI, MOXET
cTaTb  HEKOPPEKTHOE  BbIMNONHEHMe  Kakmx-nnbo  [MopydeHnn  KnueHta  Bpokepa

NN UX HEBBLIMOMNHEHNE BOOOLLE.

8.40 Puck oOcCyLleCTBMEHUs ONEKTPOHHOro OOKYMEeHToobopoTa — pPUCK, CBS3aHHLIN
C BO3MOXHOCTbIO roTepb Mpu obmeHe coobweHnamn wmexagy bpokepom u  KnneHTom

NOCPeLCTBOM 3f1EKTPOHHbIX (0ansioB C UCNOSb30BAHMEM CUCTEM 3F1IEKTPOHHOW NOYTHI.

8.41 Vicnonb3oBaHMe He3alMLLEHHbIX KaHAroB CBA3N TakMUX KakK 3fIEKTPOHHAs noyta MOXeT
NPUBECTU K HECaHKUMOHWPOBAHHOMY AOCTYyNy TpeTbuX IvL K nonydaemon/nepegasaemMon
MHpOPMaLMKN, B CBSABN C YEM pPEXUM KOHMAEHUManbHOCTU nepeaaBaemon/nonyyaemMon

nHopMauum  MoxeT ObiTb  HapyweH. [laHHble obcTosiTenbCTBa  MOryT  NPUBECTY
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K BOSHUKHOBEHUIO V' KnneHnta BpOKepa y6bITKOB, CBA3AHHbIX C HenpaBoMepHbIM

MCMNOMb30BaHNEM TPETLUMW NLLAMW MOSNYyYeHHO MHpopMaL MK O

8.42 Cpenkax, npoBoauMmbix KnueHTtom bBbpokepa onepaumsx u csegeHun o Knuente/ero

aKTunBax.

8.43 Puck B3MMaHMs KOMUCCUOHHBIX W Opyrnx cbopoB — pPUCK (PUHAHCOBLIX MNOTEPb
co cTopoHbl KnueHTa bpokepa, CBA3aHHbLIA C MOSIHOM UAN YAaCTUYHOM HEOCBELOMSIEHHOCTLHO
KnuneHta Bpokepa 06 nsgepxkax, CBA3aHHbIX C OCYLLECTBNEHMEM onepaunn ¢ HCTpyMeHTamm

(PMHaAHCOBOrO pbIHKA.

8.44 T[lepen Havyanom npoBedeHNda TeX UNu MHbIX onepaunin KnueHT bpokepa JomKeH NPUHATL
BCe HeobxoaMMble Mepbl AN NONYyYEeHUA YEeTKOro npeacraBneHns 060 BCeX KOMUCCUOHHbBIX U
NHbIX cbopax, KoTopble ByayT B3umaTtbes ¢ KnneHta. Pasmepbl Takmx cOGOpoB MOryT BblYNTATLCS

13 yncton npmbbinun Knnenta (Npy Hanuuum TakoBon) nnu yBenuumneaTtb pacxoabl KnueHra.

8.45 Puck HeOoCTUXEeHNA WUHBECTULMOHHBIX Lienen — PUCK NoTepb, BO3HUKAKOLWINX B CBA3N

C HegocTmkeHnem KnneHtom EpOKepa CBOWX NWHBECTULMOHHbIX Lienen.

8.46 HeT HMKaKoW rapaHTUM B TOM, YTO COXPaHEHNE 1 YBENUYEHNE KanuTana, KoToporo KnneHT
Bpokepa xoueT nobutbcs, byaet aocturHyTo. KnneHt bpokepa MOXeT NoTepsaTb YacTb Ui BECb
KanuTan, BIIOXEeHHbIn B onpeaeneHHole PuHaHcoBble akTuBbl. KnneHT Bpokepa MnOnHOCTLIO
oTaaeTt cebe oTYET O pucKax MO CMbICITY HACTOSALWEro NyHKTa, CaMOCTOSATENbHO OCyLLeCcTBNAeT
Bbl6op TMna MNopyyeHun Ha coBepLUueHne caenok ¢ PMHaHCOBbLIMM akTUBaAMM U UX NapaMeTpoB,
Hanny4wmm obpasom oTBEYAOLMNX €ro Lensim u 3agavyam MHBECTUPOBAHUSA, N CAMOCTOSTENBHO

HeceT OTBETCTBEHHOCTb 3a CBOW BbIGOP.

8.47 Pwucku, cBdA3aHHble C OenCTBUSMU/Oe3gencTBmeM TpeTbuX Nuy — YHKUMOHUPOBAHME
(PMHaHCOBbIX PbLIHKOB npegnonaraeT AesATeNnbHOCTb psga NpodeccnoHarnbHbIX YYaCTHUKOB
PbIHKa LEHHbIX ByMar 1 UHbIX OPULONYECKNX NNL, ABASIOLLNXCA TPETBUMM NULL@MW MO OTHOLLEHMIO
k Bpokepy, oagHako, ncnonHeHme obssatenscts No Caenkam B HEKOTOPbIX Cry4asix MOXET ObiTb
HEBO3MOXHO 6€e3 OCyLLeCTBMEHMA TaKUMU TPETbMMWU NLamMn onpeaeneHHbIX HpUANYEeCKUX U
dakTudeckux aencteun (Hanpumep, gencteuda/6esgenctena banka Poccumn, permcrtpaTtopos,
AenosnTapueB, WHbIX nuy). B ykasaHHbIX cnydasx CywecTtByeT pPUCK HEBO3MOXHOCTMU

cBOEBpPEMEHHOro NncnorHeHnA obsizarenbcTtB no Coenkam.

8.48 Puck cosepweHus Caenok, NpMBOOSALWIMX K HEMOKPbLITOW no3vumMm — B pesynbraTte
coseplueHns Coenok, NPUBOAALLMX K HEMOKPLITOM NO3MLMK MPOUCXOOUT YBENUYEHNE pa3mepoB
BblLLENEPEYNCIEHHbIX PUCKOB 3a CYET TOro, YTO BENIMYMHA NPUBMNEYEHHbIX CPEaCTB (AEHEXHbIX

CpeacTB wu/unu ueHHbIXx Oymar), npesblwaeT cobcTBeHHble cpenctBa KnueHta Bbpokepa
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n npu HebnaronpuatHoMm Anst KnueHta bpokepa WM3MEHEHUU PbIHOYHBIX LieH 00beM noTepb
MOXET CPaBHATLCSH UMY AaXKe NPeBbICUTL pasMep CpeacTs, NPUHUMaeMbIX ANns pacyeTa YpoBHS
MapXu, YTO NPUBOAUT K NoTepe YacTu unu Bcex cpeacts (aktmeoB) KnueHTta bBpokepa. Takke
npu coBepeHun KnueHtom bpokepa Caenok, NpMBOAALLNX K HEMOKPbLITOW no3vunn, y KnveHTta

EpOKepa BO3HUKAKOT crieayruine aonosiHnTernbHbi€ BUObl PUCKOB.

8.49 PwucK HEUCNOMNHEHUSA UM YaCcTUYHOro ucnonHeHus MNopyyeHns Ha coBepluieHne Caenok,
NPMBOAALWMX K HEMOKPbITOM no3uumMm no ycmotpeHuto bpokepa. Cosepwasa Cpgenky,
NPUBOASALLYIO K HEMOKPbLITON no3uumn, KnveHT Bpokepa HeceT puUCK yBENUYEHUS LEH Ha LieHHble
oymarn, nepegaHHole KnneHty bpokepa. KnueHT Bpokepa o65s3aH BepHyTb LeHHble Bymaru
He3aBUCMMO OT U3MEHEHUS X CTOMMOCTU. [1pn 3TOM TekyLlas pblIHOYHAs CTOMMOCTb LIEHHbIX

6ymar MOXeT 3Ha4YUTESNIbHO MNMPEeBbLICUTb NX CTONMMOCTb MNMpU nepBOHaqaanon npogaxe.

8.50 Cosepwasn Cpenky, nNpvMBOASALLYH K HEMOKpbiTOM no3uuuun, KnmveHT Bpokepa HeceTt
LIeHOBOM PUCK KaK MO akTuBaMm, NpMobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, TaK U MO akTMBaM,
apnawmmca obecnedeHnem obsizatensctB KnveHTa nepen bpokepom. Takum obGpasom,
BEMNMYMHA aKTMBOB, NOABEPratoLLMXCa PUCKY HeBnaronpuATHOro U3MEHeHUs LeHbl, bornblue,
Hexxenn npu obblyHOM ToproBne. COOTBETCTBEHHO WM YObITKM MOryT HacTynuUTb B OOMbLUMX
pasmepax Mo CpPaBHEHUIO C TOProBren TOSNbKO C MCMNOfb30BaHWMEM COOCTBEHHbIX CpPencTB

KnueHTta bpokepa.

8.51 KnueHT bpokepa 0b6sa3yeTca nogaepxuBaTb 4OCTAaTOYHbIM YPOBEHb 06ecneyeHns cBomx
obsizatenbcTB nepeg bpokepom, 4TO B oOnNpedeneHHbIX YCIOBUSX MOXET MOBMeYb
HeobXoOMMOCTb 3aKIOYEeHNA COENOK MNOKYNKW/MPOo4aXyn BHE 3aBUCMMOCTU OT TeKyLlero
COCTOSIHUS1 PbIHOYHbIX LEH M TEM CaMbiM peanu3auuio PUCKOB NMOTEpU O0X0o4a, pUcka notepu

MHBECTUPYEMDbIX CpeaCcTB U PUCK NOTEPDb, NpeBbIlatroLlLnX NHBECTUPYEMYIO CYMMY.

8.52 [lpu HebnaronpusaTHom ansa KnveHta Bpokepa aBmxXeHUn ueH ansa nogaepkaHus YpoBHS
MapXu B cnyyasx, npegycMOTPEeHHbIX BHYTPEeHHUMN AokymMmeHTamu bpokepa, MNoauums KnveHTta
Bpokepa MoxeT ObITb NPUHYOUTENBHO NUKBUOMPOBAHA, YTO MOXET MPUBECTU K peanusauuu
pucka noTtepu p[oxoda, pucka MNoTepu MHBECTUPYEMbIX CPEeACTB WM  pucka noTepsb,

NpeBbILLAOLWNX UHBECTUPYEMYHO CYMMY.

8.53 Puck coseplieHusa onepaumi Ha CpOYHOM pbIHKE — PUCK, CBA3AHHbBI C BO3MOXHOCTbIO

noTepb Npu coeepLleHnn caenokK C MHCTPyMEHTaMI Cpquoro PbIHKa ((*)b}O‘-IepCbl n OI'ILl,I/IOHbI).

8.54 [lpu coBepLLeHUN CAENOK HA CPOYHOM pbiHKE KNWEHT AOMKeH MMETb B BUAY CrieaytoLlee.
Pac4yeTHble n KnupuHrosble ManaTtbl TOProBbIX CUCTEM NPOU3BOOAT €XeAHEBHOE UCYUCIIEHNE
BapnaunoHHOM MapXu B COOTBETCTBUU C KOTMPOBAalbHbIMWU LieHaMu, yCTaHaBnMBaeMbIiMU MO

NTOraM TOProB. B cBasn ¢ atum, KnueHt EpOKepa MOXeT B CPpaBHUTEJIbHO KOpOTKMI?I nepunoa
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BPEMEHUN NOTEPSATb BCE CBOU CpeacTBa, AeMNOHNPOBaHHbIE B BUAE rapaHTUMHOro obecneveHust.
C opyron CTopoHbl, ansa nogaepxaxHus nosnumm Knuenta bpokepa ot Knnenta Bpokepa MoxeT
noTpeboBaTbCA BHECTWN CPEACTBA HA MNOKPbLITUE NOTEPL MO BapuaLMOHHOM MapXe 3Ha4YnUTENbHOro
pas3mepa 1 B KOpOoTkuM cpok. Ecnn KnneHT Bpokepa He cMOXeT BHECTU 3TU OOMONMHUTESNbHbIE
cpencTtBa B YCTaAHOBMIEHHbIM CPOK, no3vumna KnueHTta Bpokepa moxeT 6biTb NPUHYAUTENBHO
3aKkpbiTa ¢ yobiTkoM, 1 KnneHt bpokepa OyneT oTBETCTBEHHbIM 3a ntobon obpasoBaBLUMIACA B

pesynbTaTe 3TOro AeuLUMT CPEACTB.

8.55 [lpw onpeneneHHbIX CAOXUBLLMXCS Ha PbIHKE YCINOBUSIX MOXET CTaTb 3aTPyAHUTENbHbIM
NN HEBO3MOXXHbIM 3aKpbITUE OTKPbITOM no3vumm KnueHTa Bpokepa. OTO MOXET MpPOM3ONTH,
Hanpumep, kKorga B Ccuny ObICTPOro [ABMXKEHWS LUeH Topru OyayT npuocTaHOBMEHbI

nnm orpaHnN4YeHs.bil.

8.56 [lopy4yeHus, HanpaBreHHbIE Ha orpaHnyeHne yobiTka KnueHta bpokepa, Heoba3zaTenbHo
orpaHunyat yobiTkn KnneHta bpokepa A0 npegnonaraeMoro ypoBHS, TakK Kak B CIOXMBLUENCA
Ha pblHKE CUTyauuMm MOXET OKa3aTbCsd HEeBO3MOXHbIM WCMOMNHUTL Takoe [lopyyeHue

NO OrOBOPEHHOW LIEHE.

8.57 Hactoawum bpokep npepynpexagaeT KnneHTa, 4TO B onpeferneHHbIX cryvyaax B Lensax
MWHMMM3ALMM PUCKA HEUCNONMHEHMS 06A3aTenbCTB yvacTHUKaMyM GUPXKEBOW TOProBnNn U UX

KINMMeHTaMu:

8.58 Toproesas cuctema mMmeeT nNpaBO NPUHYAUTENBHO 3aKPbITb NO3WLUM YYACTHUKOB U UX

KnneHToB, NPpMOCTaHOBUTbL UM OFPaHUYUTb TOPTHK;
8.59 bBpokep nmeeT npaBo NPUHYAUTENBHO 3aKPbITb NO3ULMK KnnueHTa v ero KNneHToB.;

8.60 bBpokep nmeeT npaso aatb [MopyyeHue ToproBoi cucteme Ha NpUHYAUTENbHOE 3aKpbIThe

nosuumm cesonx KnmeHTos.

8.61 [lpu atom KnmneHT Bpokepa MOXeT Hegononyuntb npubbinb, MO0 MOHECTM YObITKW.

B aTtom cnyyae bpokep He komneHcupyeT KnmeHTy HegononyyeHHyo npubbinb, MMG0 yObITOK.

8.62 HacTosiwmm Bpokep obpallaeT BHMMaHWe KnueHTa Ha TO, YTO KOTMPOBKM Ha pPbIHKE
bOYEPCHBIX N OMUMOHHBLIX KOHTPAKTOB MOFYT 3HAYUTENBHO N3MEHSATHLCS Kak B TEYEHNE OHS, Tak
M OT OQHOro TOProBOro AHNA K Apyromy. BeBuay aToro, Bce CNOpHbIE BONPOCH!, BO3HUKAOLLNE NpK

TOprosrie (*)bI-O‘-IepCHbIMI/I N ONUMOHHBIMW KOHTPaKTaMu, crneagyeT pewatb He3aMeamMTernbHO.

8.63 Puck saBnsetca HeOTbeMNEMOW 4acTblo nHOOro WHBECTULUMOHHOINO npouecca.
Uem GornbLue xenaembln oxon, Tem Bonblue pUcK MHBECTULUN B LIEHHY0 Bymary. HBecTop,

BblOMpatowmnin 6e3pncKoBble MMM Mano PUCKOBaHHbIE MHCTPYMEHTbI BIIOXEHUS, MpaKTU4ecKu
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HEe MMeeT LWaHCOB TMOoJly4YnTb BbICOKMIA [0XO0A,. MHBeCTOp, I'IpI/IHI/IMalOUJ,I/IIZ bonee BbICOKYO

cTeneHb puUcKa, BnpaBe oXxXngaTtb ©onee BbICOKMX AMBNOEHAOB OT CBOUX BITIOXKEHUN.

CyuwiecTtByeT 605blLLOE KONMYECTBO BUAOB MHBECTULIMOHHBLIX PUCKOB, KOTOPbIE MHBECTOPY
HeobXxoAMMO Yy4uTbiBaTb NpU BblGope M Toproene LleHHbiMM Bymaramu. Mbl nepedncrnivim

Hanbonee fABHblE U CylweCTBEHHbIE U3 HUX.

8.64 OJOkoHOMU4eckme puckm — obycnasnmBarT HeCTabuNbHOCTbL 0OLLEN SKOHOMUYECKON
cUTyauum n ee NoaBEP)KEHHOCTb YacTbiM U pagukanbHbiIM U3MEHEHUsM. OTO MOryT ObiTb,
HanpuMep, Takne akTopbl, Kak OTCYTCTBME HaAEeXHOWN 3akoHoaaTenbHou 6a3bl, cnabo passuTtas
PbIHOYHAsA WM 3KOHOMMYEcKast MHAPACTPYKTypa, BbICOKMA YpPOBEHb MOHOMOMM3aumMmM B pane
CEKTOPOB 3KOHOMUKM, cnaboe rocyaapCTBEHHOE perynmpoBaHmMe 3KOHOMUKWN 1 BbICOKUIA YPOBEHb

rocygapCcTBEHHOro gonra.

8.65 PblHOYHbIE PUCKM — PUCKM YYACTHUKOB WHBECTUMLMOHHONO npolecca, CBA3aHHble
c HebnaronpuaTHbIM (PYHKLMOHUPOBAHMEM PbiHKA B TeYEHWE ANUTENBHOrO nepuoaa BPEMEHN.
PbIHOYHbIE PUCKM TECHO CBA3aHbl C TAKMMU PUCKAMWU KaK PUCK UHAMSAUNWN, PUCK N3MEHEHUS

BaIIlOTHOrO Kypca U NONMUTUYECKUIA PUCK.

8.66 Pwuck nHNAuMM 3aknyaeTcs B TOM, YTO MHMNAUMA MOXET CBECTM Ha HET UNu gaxe

npeBbICUTb pa3Mepbl oxoaa, noJily4eHHOoro no npoueHTam.

8.67 PwucKk n3amMeHeHusi BanOTHOro KypCa — PUCK TOro, 4TO KYypC HaUMOHanbHON BantoTbl

B nepec4yeTe Ha MHOCTPaHHbI€ BalrtoTbl Pe€3KO n/vnn 3Ha4YMTENbHO N3MEHUTCA.

8.68 [lonnTn4ecknin puck — puUck HeGNaronpuUATHbLIX U3MEHEHUA B MOMUTUYECKON CUTyaLuUn
B CTpaHe. BonHa, cMeHa pyKOBOACTBA CTpaHbl, NPUHATUE 3aKOHOB, HEraTUBHO BIUSAOLLMX
Ha WHBECTULMOHHBIA KNUMaT — BCe 3TU (pakTopbl MOTyT MOBMUATbL Ha pasmep U/unu ycrnosus

BbINnaTbl AUBUOEHOOB.

8.69 HanorosbIN pUCK — PUCK TOrO, YTO U3BMEHEHME B HANOroBOM 3aKoHoAaTeNbCTBE nosrieyeT

CHMXeHne 0oOXoaHOCTN aKTUBOB.

8.70 OrTpacneBble puCkM — CBdA3aHbl C HebnaronpuaTHbLIM  (PYHKLMOHMPOBAHMEM
onpeaeneHHom oTpacnn, YTo HENOCPEACTBEHHO CKa3biBAE€TCS Ha AEATENbHOCTU 3aHATbIX B HEN
KOMMaHUM, a 3HayuT W Ha noKasaTendx CTOMMOCTW MpuHagnexawmx wum akuuni. Yacto
HeraTMBHOE COCTOsIHME TakoW oOTpacnv nepefaeTcss KOMMAHUAM W3 OpYrux, 3aBUCUMbIX

oTpacnemn.

8.71 Pwucku komnaHmm — KoMnnekc akTopoB, CBA3AHHbLIX C OEATENIbHOCTbIO KOHKPETHOM

KoMnaHun. MoxeT okasaTbCsa Tak, YTO KOMMaHUs, akuuu KOTOpOI?I Bbl npmo6pen|/|, HEe nMeet
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BO3MOXHOCTWU pacnnatnutbCA no CBOMM Aosiram, uUin pykoesoaCcTBO KOMMNaHMM B LEJTOM Obino

CTOJIlb HGSCb(beKTVIBHbIM, YTO BMOXEHHbIN B HEE KanuTan 3Ha4YnTenbHO obecueHuncs.

8.72 TexHn4yeckne puckM — TMpPU  UCMONMb30BAHUN INEKTPOHHBIX OPOKEPCKUX CUCTEM
CYLLECTBYIOT PUCKM HapyLIEHMS 3NEKTPOCBA3M, HECAHKLUMOHMPOBAHHOIO JocTtyna, cboes

B paboTe annapaTHbIX 1 NPOrpamMmMHbIX CPeacTB.

KnueHT caMoCTOSATENbHO HECET PUCKU BO3HWKHOBEHUS Y HEro YObITKOB, BO3HWUKAOLLMX
BCcneacteue HeucnonHeHus MNMpukasa KnneHta, otcyTcTBuna y KnveHta BO3MOXHOCTM HanpasuTb
TOoproBoe unu HetoproBoe [lopydyeHne Bpokepy wnu cBA3aHHbIX C nonyyeHveM KrveHTom
HENonHOW, HETOYHON MMM HECBOEBPEMEHHO MOCTYMMBLUEN MHOpMaLMK, B TOM 4YuUCNe ecrnu
Takue OTCYTCTBME BO3MOXHOCTU HanpaBuTb bpokepy nopyyeHune, HencnosHeHne u/mnm yobiTkn
ctanu cnegctemem (i) aBapum nnu cboeB B paboTte nporpammHoro obecnedeHuns KnmeHta nnu
Bpokepa, KOMMbIOTEPHBIX CETEN, CUMOBbLIX ANEKTPUYECKUX CETEN UMM CUCTEM INEKTPOCBSA3M,
HenocpeacTBEeHHO ucnonb3yemMbix Ana npuema [NpukasoB KnveHTa unu obecneyeHuss MHbIX
npoueayp Toproenu LleHHbiMn Bymaramuy; (i) cboeB B TenekoMMyHUKauMoHHOM 0b6opyaoBaHUK
KnneHTta unu bpokepa; (iii) cboes 1 3agepxek B 4OCTyne K ycrnyram bpokepa yepes 3neKTpoHHYo
Bpokepckyto Cuctemy unu cuctemy QUIK; (iv) NpoOHMKHOBEHMS B JNEKTPOHHYK Bpokepckyro
Cuctemy TpeTbux nuu; (V) NpecTynHoro 3noynotpebneHuns niobbiM TpeTbnM NMLOM AOCTYMNOM K
ycnyram bpokepa; (vi) MHbIX AeNCTBUMA U OBCTOATENbCTB, HEMOAKOHTPONbHLIX Bpokepy; (vii)
AENCTBUA TPeTbUX NuL, B TOM 4YUCre opraHu3auumin, obecneymBaroLLmnX TOProBble U pacyeTHO-
KNUPUHroBble npoueaypbl (opraHu3aTopbl Toproenu, Oupxu, PacuyeTHble [enosutapuum,
PacyetHble Opranusaumm v T. A.); (viii) nonydyeHus KrnneHTOM HETOYHOW, HEMnoNHOW unu
HEeCBOEBPEMEHHO MOSlyYeHHON WHGOPMauun B pesynbTate OBCTOATENbCTB, YKa3aHHbIX B

nognyHkTax (i) — (vii) HacToALEero nyHkTa.

8.73 Pwucku npn 3aknoveHun COenok ¢ HEenosiHbIM MoKpbiITUeM/MapXxXmnHanbHblx Caenok —
KnueHT nopgsepraetca [ONONHUTENbHbIM puckam: OT KnuneHTa wmoxeT noTpeboBaTtbes
noBHeceHne [eHexHblx cpenctB n/unu LleHHbix Bymar Ha MapxuHanbHbli cyeT KnueHTa,
ecnu ypoeeHb obecnevyeHns No aToMy cyeTy nagaeT HWXKe yCTaHOBMeEHHbIX npeaenos; bpokep
MOXeT peanu3oBaTtb LleHHble Bymarn KnneHTta nnu ncnone3oBatb ero [leHexHble cpeacTsa ans
MOKPbITUS  3a[0/MKEHHOCTN, Npu 3TOoM bpokep MOXeT OCywecTBUTb Takoe mnoralleHve
3agormkeHHoCcTn 6e3 npegBapuTensHoro yeegomnerHnsa KnveHta; npu nageHun kypca LleHHbIx
Bymar unn pocte kypca LleHHbix Bymar KnuveHT, ncnonb3oBasBLlIn COOTBETCTBEHHO 3aE€MHble
[eHexHble cpenctBa wnu LeHHble bymarm ans ocywectsrneHns [1OKynkn € HeENosHbIM
NOKpbITMEM Unn Npoaaxun «C HENOMHbIM MOKPbITUEMY, HECET 3HAYUTENbHO GonbluMe NoTepw,

yeM KnneHT, He NCNonb30BaBLUMIA 3aEMHbIE cpeacrtea.
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8.74 KnueHT npusHaeT, 4YTO OOCTOBEPHOCTb Nobon uHopmaumMm B OTHOLWEHUU 1boro
KOHKPETHOro aMUTEHTa W/mnu nbblXx KOHKPETHbIX LlieHHbIXx Bymar, Cpo4YHbIX KOHTPaKToOB,
KoTopyto bpokep npepoctaBnseT KnneHnTy, He yooctoBepseTca bpokepom, n bpokep He aaet
HUKaKUX rapaHTui 1 He NPUHUMAaET Ha cebst HUKaKon OTBETCTBEHHOCTU B CBA3W C TOYHOCTbBIO UK

NONHOTOM Takon MHopMaLMK, a Takke Nobbix pekoMeHaaummn, AaHHbIX Bpokepom KnneHTy.

8.74.1 bBbpokep pekomeHayeT KnmeHTy 3a CBOM cYeT nonydatb perynsipHble KOHCynbTauuu
No BONpocaM (hMHAHCOB, HANoOroB 1 Npaea y cneumanncTtoB COOTBETCTBYOLWEN KBanvdukauum B
CBA3M C pucKamMu, BO3HUKaKOWWMKU B Xode ocywectBrneHna COoenok unv B CBA3UM C HUMM,

00 3akniyeHns Taknx Coenok.

8.75 KnueHT 3asBndeT, 4To OH obnagaeT OOCTATOYHbIM OMbITOM, YTOObl OLEHUTb PUCKM,
CBA3aHHble C €ero uHeBecTuumsaMm B LleHHble Bymaru, w/vnu nonyyun COOTBETCTBYIOLLME
KOHCyNnbTauum y CneumnanucToB, UMeEET (PUHAHCOBbLIE BO3MOXHOCTU AN HECeHUsi YObITKOB,
CBAA3aHHbIX C TAKWMW pUCKaMun, U COrfiaceH HECTU BCE TaKne pUCKU, BO3HUKaKLLME B CBS3M C €ro
NHBeCTUUMSMU B LieHHble Bymaru, Bkntoyas pucku, CBA3aHHbIE C OCYLLEeCTBEHNEM UHBECTULMIA

MPY NOMOLLM SMNEKTPOHHbLIX CPEACTB CBSA3M Yepes ceTb VIHTepHeT.

8.76 KnueHT npusHaeT, 4To B NOOOE BpPEMS HECET MCKIMHOUYUTENBbHYD CaMOCTOATENbHYIO
OTBETCTBEHHOCTb 3a MNPOBEJEHME He3aBMCUMOrO aHanu3a W OLUEHKM PUCKOB, YKa3aHHbIX
B HacTosweM YBeaomneHun. bpokep He HeceT Hukakmx oba3aHHOCTEN Mo npefoCcTaBieHUIO

TaKoro aHanusa Unu OLEHOK U HEe HECET 3a HMUX HUKAKOM OTBETCTBEHHOCTN.

8.77 KnueHT ocBegomrnieH 006 OrpaHUYeHuMsX, YCTAHOBMEHHbIX 3aKOHO4ATENbCTBOM
B OTHOLUEHUN UEHHbIX Bymar n/vnn uHbIX PUHAHCOBBIX WHCTPYMEHTOB, NpefHa3Ha4YeHHbIX
Ans KBanmmumpoBaHHbIX MHBECTOPOB, N OCOBEHHOCTSAX OKasaHUAa ycnyr KBanuuumnpoBaHHbIM
MHBEecCTopaMm, a B criydae, ecnn KnneHT — domsnyeckoe Nimuo, Takke O TOM, YTO (PU3NYECKUM
niuam, ABNAIOLLMMCS Bnagensuamm LEeHHbIX Bymar, npeAHasHayYeHHbIX
Ans kBanmuunpoBaHHbIX MHBECTOPOB, B COOTBETCTBUM C NMYHKTOM 2 cTtatbn 19 deneparnbHoro
3akoHa oT 05.03.1999r1. Ne 46-d3 «O 3awmte npaB U 3aKOHHbIX WHTEPECOB WHBECTOPOB
Ha pbIHKE LEeHHbIX Oymar» He OCyLLUEeCTBMAKTCA BbINnaTbl KOMMNEHcaumn u3 denepansHoro

KOMMeHcaunoHHOro ooHaa.

CTATbA 9. AOEKINAPALUUA O PUCKAX, CBA3AHHbIX C WUCMOJIb3OBAHUEM
AEHEXHbIX CPEOCTB KIMEHTA B UHTEPECAX BPOKEPA

9.1 3akoHogaTenbCcTBO TpebyeT XpaHUTb OEHEeXHble CpeacTBa, nepedaHHble Bamu bpokepy,
a TaKkKke [EeHeXHble cpeacTtsa, nornyveHHole bpokepom B pesynbTaTte COBEPLUEHUA BaMu

TOProBbIX Onepauui, Ha cneuuanbHoM bBpokepckom cyeTe, OTAENbHOM OT COOGCTBEHHOrO
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OaHKoOBCKOro cyeTa EpOKepa, YTO WUCKNKYaeT pPUcK 06paLu,eH|/|$| Ha HUX B3bICKaHUA

no obsasatenbcteam bpokepa.

9.2 Bawwu geHexHble cpeacTea OyayT HaXoaUTLCS Ha cneunansHoM bpokepckom cueTe BMecTe
CO cpeacTBamun apyrmx KnneHToB, YTO MOXET co3aaTtb pUcK obpalleHns Ha HUX B3bICKaHMS Mo
obszatenbctBam Apyrmx KnueHTtoB. [OnNA UCKMIOYEHUA YyKa3aHHOrO pucka Bbl MOXeTe
notpeboBaTb OT bpokepa xpaHWUTb BaluM OEHEXHble CpeacTBa Ha OTAENbHOM cneumanbHOM
Bpokepckom cyeTe, He 06beanHAA UX C AeHEXHbIMU cpeacTBamu Apyrmux KnueHtos. B cnyyae
XpaHeHNs BalUMX OEHEXHbIX CPeACTB Ha OTAeNbHOM chneunansHoM bpokepckom cyeTe bpokep
MOXeT B3MMaTb LOMONHUTESNTbHOE BO3HArpaXKaeHne B nopsagke M Ha yCnoBUsX, YCTAHOBIIEHHbIX

Bpokepckum ooroBopom.

9.3 bpokep 06s13aH UcnonHUTL Bawe TpeboBaHne O BO3BpaTe AEHEXHbIX CPEeACTB, BKMOYas
MHOCTPaHHYIO BarnTy, CO cneuuanbHOro bpokepckoro cyeta B CpPOKW, NPeayCMOTPEHHbIE
BpokepckMm OroBopom, HO He no3gHee paboyero AHA, crneayroLwero 3a AHeM NOofyYeHnst Takoro
TpeboBaHuda, HO npu 3aToM bpokep BnpaBe yaepXaTb M3 BO3BpaLlaeMbIX LEHEXHbIX CpeacTB
CBOE BO3HarpaxaeHve W WHble CpeacTBa, KOTopykw Bbl 0643aHbl  ynnatutb bpokepy

Ha OCHOBaHWM GPOKEPCKOro UMM MHOTO AOroBOpa, 3aKmnioyYeHHoro ¢ Bpokepom.

9.4 Ecnu 6pokepcknit 4oroBop npeaocTaBnaet bpokepy npaBo NCNOMb30BaTh BalLW EHEXHbIE
CpeacTBa B CBOMX MHTEpecax, OH MOXET 3a4UCNATb UX HA CBOW COBCTBEHHbLIN HAHKOBCKUIA CYET,
a TaKke UCNonb3oBaTb UX AN UCNOMHEHUs 0653aTeNnbCTB U3 CAENOK, COBEPLLUEHHbLIX 32 CBOM

cobCTBEHHLIN, NMMBO MCNONb30BaTh MX B KA4YeCcTBe obecneyeHmnst ykazaHHbIX 00513aTenbCTB.

9.5 Vcnonb3y4 Bawum geHexHble cpeacTBa B CBOMX MHTepecax, bpokep AosmKeH rapaHTMpoBaTh
BaM MCMNofIHeHMe Bawwmnx MNopyyeHun 3a cHeT yKkasaHHbIX EHEXHbIX CPeacTB UM ux BO3Bpart Mo

Bawlemy TpeboBaHuto.

9.6 BHMMmaTENbLHO 03HAaKOMbTECH C NPOEKTOM bpokepckoro gorosopa, YTobbl OLEHUTDL, Kakue
NOSIHOMOYMSI NO WMCNOSIb30BaHMIO BalLMX AEHEXHbIX cpeactB Oyaetr mmeTb Bpokep, KakoBbl

npaBuna nx XxpaHeHumsa, a Takke Bo3BpaTa.

9.7 B cnyyae HapywweHus bpokepom nopsgka xpaHeHUs U UCNosib30BaHUA BaLUMX OEHEXHbIX
CpencTB Bbl MOXeTe obpaTuTtbesa ¢ xanobon B baHk Poccun, ABnarOWMACA rocygapCTBEHHbIM

perynsaTopom OTHOLLEHUN B chpepe PpuHaAHCOBOro pbiHka, unn B HAY®OOP.
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CTATbA 10. AEKIAPALUUA O PUCKAX, CBA3AHHBIX C UCTMOJIb3OBAHUEM LIEHHbLIX
BYMATI KIIMEHTA B UHTEPECAX BPOKEPA.

10.1 Vcnonb3ya Bawu LeHHble Bymarn B CBOMX WHTepecax, bpokep o065s13aH WCNONHUTL
TpeboBaHMe O BO3BpaTe UEHHbIX Oymar, WCrnonb3yeMblXx B €ro uHTepecax, B CpOKM,

npeaycMOTPEHHbIE JOFOBOPOM.

10.2 B cnyvae, ecnv Cnucok nuy, MMeLWKUX NpaBo Ha MnosiydeHue OT AMUTEHTa unum nuua
BblAaBLUEro LeHHble Bymaru, OJeHeXHbIX CPeAcTB, a TakkKe MHOro MMyLecTBa, onpegensercs
B nepuvop UCnonb30oBaHWUS 3TUX LIEHHbIX Bymar B nHTepecax bpokepa, bpokep 06a3aH nepegatb
BaM CyMMbl AEHEXHbIX CpeAcTB, a Takke WMHOEe WMYLLECTBO, BbIMfayeHHoe (nepenaHHoe)
9MUTEHTOM MMM NUUOM, BblAaBLUMM LEHHble Oymarn, B TOM 4ucre B Buae OMBUOEHOOB

M npoueHToB No Taknm LEeHHbIM 6ymaraM.

10.3 OG6patute BHUMaHWE, 4YTO MpPU COCTABfIEHUM CMMCKa Nuu, OCYLLEeCTBAAKOLWMX MNpasa
MO UeHHbIM Bymaram (MMetowmx npaBo Ha yyactue B obuwiem cobpaHum BnagenbLeB LEHHbIX
Oymar, MetLLnX NpeMmyLLEeCTBEHHOE NpaBo NPUobpeTeHna LieHHbIX Bymar, n gpyroe) B nepmog
MCNONb30BaHUA 3TUX LEHHbIX Bymar B uHTepecax bpokepa, Bbl MoXeTe OblTb HE BKIHOYEHbI B
yKasaHHbI cnucok. Ecnu ocywiecTBneHne npaB no LeHHbIM Oymaram BaXHO AN Bac, He

npegocTtaensanTe bpokepy npaBo UCNONb30BaTh BallX LIEHHbIE Bymaru B ero MHTepecax.

10.4 B cnyvae HapyweHuss Bpokepom nopsgka MCNONb30BaHWA BalUMX LEHHbIX Oymar
Bbl MOXXeTe obpaTutbca € xanobowm B baHk Poccun, saBnawoWMnca rocygapCTBEHHbIM

perynsaTopom OTHOLWEHUN B chpepe hnHaAHCOBOro pbiHka, unn B HAY®OOP.

CTATbA 11. AEKINAPALUUA O PUCKAX, CBA3AHHbIX C COBMELWUEHUEM BPOKEPOM
PA3JIN4HbIX BWOOB MPO®ECCUOHAIIBHON  OEATENBLHOCTW,
NMPO®ECCUOHAINIBHOU  OEATENBHOCTUM C WHbIMM  BUOAMU
AEATENbHOCTMW.

11.1 bBbpokep poBoauT [0 cBefdeHus Bcex KnueHToB uHGoOpMauuio O TOM, YTO, uMes
COOTBETCTBYHOLLME NNLEH3NN, COBMELLLAET HECKOSbKO BUAOB NPOodeCcCUoHanbHoM eaTenbHOCTH
Ha pblHKe LEeHHbIX Oymar: Opokepckyl, AWNEpCcKyl, Aeno3uUTapHyl AOeATenbHOCTb U

OeATeNIbHOCTb MO ynpaB/ieHUo LeHHbIMUA 6ymara|v||/|.

11.2 Tllog puckammn coBMeLLeHUS pasnuyHbiX BUAOB NPOJECCUOHANbHON AeATeNbHOCTU
Ha pbIHKE LUEHHbIX Oymar, B LeNnsx HacTosAWero [AOKYMeHTa, MOHMMaeTCs BO3MOXHOCTb

HaHeceHus yuwepba KnueHTty bpokepa Bcneacrtseue:

o HenpaBOMEPHOIro MCNOJNIb30BaHNUA COTPYAOHUKaMM BpOKepa, OocCyLjecTBnAalowmnMn
I'IpOCbeCCMOHaJ'IbHyI-O OeATesiIbHOCTb Ha pPblHKE LUEHHbIX 6ymar, KOHC*)I/ILI,eHLI,VIaJ'IbHOIZ

MHOpMaLMK Npu NpoBeLeHNN onepaumni (CAENOK) Ha PbIHKE LeHHbIX Bymar;
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e BO3HMKHOBEHUS KOH(SIMKTA WHTEPEcoB, a WMEHHO, HapylleHus npuHumna
npuoputeTHOCTN MHTepecoB KnneHTta bpokepa, nepen nHtepecamm bpokepa, KoTopble
MOryT NpMBecCTU B pesynbTaTte gencteuin (6esgencteusi) bpokepa u ero coTpygHUKOB

K yOblTKaM n/unu HebnaronpuaTHbIM nocneacTsnam ans Knuenta bpokepa;

e HENpPaBOMEPHOro U/MNN HEHaAEeXallero NCNoNb30BaHNA MHCANO4EPCKON MHGOpMaLK,

HOﬂyHeHHOVI B CBA3K C OCyLWleCTBIIEHMEM HpOC*)eCCMOHaﬂbHOIZ OeATEeSIbHOCTH;

e MPOTUBOMPABHOIO pPAacMopsPKEHUSI COTpyAHUKamu bBpokepa uUeHHbIMM Gymaramu

N JEHEXHbIMU CpeacTBamMu KnnenTa;

e OCYLUECTBIEHUs COTpyAHMKamMn bBpokepa npoTMBOMpPaBHbIX OENCTBUMA, CBSA3a@HHbIX

C XpaHeHNeM W/unun y4eTom npae Ha LieHHble bymarn KnueHnTa;

e HeobecnedeHunsa (HeHagnexawiero obecnedyeHune) npas Mo LEeHHbIM Bymaram KnueHTa

Bpokepa;

o HecBOEBpPEMEHHOIO (HeHaunemamero I/ICI'IOJ'IHeHI/IFI) caerniok  npum  coBMeweHun

OpoKepckon 1 Oeno3nTapHoOn AeAaTenbHOCTY;

° HeJOoCTaTO4YHO TMOJIHOIo pacKpbITUA I/IH(*)OpMaLI,l/Il/I B CBA3M C oOcyllecTBlieHnem

npodeccmoHansHoON OesaTenbHOCTI.

11.3 T[lpm COBMELLEHNN HECKOMbKNX BMOOB npodeccmoHanbHoOMn [esATenbHOCTH
NN NpodPeccrMoHanbHON OeATeNbHOCTU C WHbIMU BUAAMW OEATEeNbHOCTU, CyLecTBYyeT PUCK
BO3HWKHOBEHUSI HE4OCTAaTOYHOCTM KanuTana gnsi UCNofHeHns Bcex 0b6a3aTenbCTB No BO3BpaTy

OMHaAHCOBbIX aKTUBOB.

CTATbA 12. OEKNAPAUUA O PUCKAX, KOTOPbIE MOIYT BO3HUKHYTb
B PE3YJIbTATE COBEPLWUEHUA COENOK C UHOCTPAHHOWU BAJNKOTOU

12.1 Hactoswas [eknapauus COAEPXUT ONUCAHWE PUCKOB, KOTOPblE MOFYT BO3HWUKHYTb
B pe3ynbTaTe 3aKniyYeHns caenok NoKynkn-npogaxkm MHOCTPAHHOW BantoTbl B TOProBOM CUCTEME
NMAO Mockosckast bupxa (nanee — caenku). Npu aTtom HacToswasa [eknapauna He packpbiBaeT
BCe CBsA3aHHble C 3akntodeHnem caenok B Toproson cucteme NAO MockoBckaa bupxa pucku
(MHOrME M3 HUX Jaxe He MoryT OblTb KOPPEKTHO CApOrHo3upoBaHbl). Llenb Hactoswero
yBeOOMNeHus — npeaynpeantb KnueHta o BO3MOXHbIX yObITKaX, CBA3AHHbLIX C 3aKMHOYEHNEM

nogobHOro poga caenok.

12.2 [pwun 3aknoyveHun cgenok B ToproBon cucteme NAO MockoBckaa bupxa cyuiecTtBytoT
CUCTEMHbIE PUCKW, KOTOPbIE OTpaXKarT COLManbHO-MOMUTUYECKUE N IKOHOMUYECKNE YCIOBUSA
pa3sutnsa Poccuinckon egepaunn. K OCHOBHbIM CUCTEMHBIM PUCKAM OTHOCSATCA: MOSIMTUYECKUN

PUCK, pUCK HEONAronpuaTHbBIX (C TOYKN 3pEHUS YCITOBUN OCYLLECTBIEHNS BU3HECa) N3MEHEHN B
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CyLWlecTByWOLMNE 3aKkoHoAdaTeslbHble U HopMmaTuBHble akTbl Poccuickon ®depepaunn,
perynupylowme npoBeAeHne BanioTHbIX Onepauuin, MakpO3KOHOMUYECKUE pPUCKU (pe3kas
AeBanbBauus HauMOHaNbHOM BantoTbl, OAHKOBCKAA KPW3UC, BartOTHbIA KpU3nc w ap.).
K cncteMHbIM prvckam OTHOCATCS TakKe PUCKM BO3HUKHOBEHUSI 0B6CTOATENBCTB HENPEO4ONMMOM

CUIbl.

12.3 [pwun 3aknoyeHun caenok B ToproBon cucteme NAO MockoBckaa bupxa cyliecTBytoT
Takke M OMHaAHCOBbIE PUCKWU, KOTOpPblE MPEeACTaBnaAT COOOM PUCKNM BO3HUKHOBEHUS YObITKOB

B CBA3N U3MEHEHMEM KypCOB BaltoT.

12.4 Takke cywecTByeT TEXHUYECKMW PUCK — PUCK, CBA3aAHHbIAW C BO3MOXHOCTbIO
BO3HMKHOBEHNSA MOTEPb BCNEACTBME HEKAYECTBEHHOro MMM HegobpOCOBECTHOrO WCMOSTHEHUS
00s3aTenbCTB ydaCcTHMKAMM BamnOTHOMO pblHKa unyM 6aHkamu, OCYLLECTBASIOWMMU pacyeThbl.
Bpokep npuHMMaeT Bce Mepbl 44 TOro, Ytobbl orpagnTb KnueHTta oT 4aHHOro pucka ¢ MOMeEHTa

npmema nopyvyeHma 0o MOMeHTa UCMOJTHEHUA COETTKN.

12.5 T[lpun HanpaBneHun KnueHTOoM nopydeHun (3aABOK) bBpokepy cywectByeT puck
He NPUHATUSA K UCMOSNTHEHUIO NOPYYEHUI (3a8BOK) UM PUCK HEUCMOSTHEHUSA NOPYYEHUN (3as1BOK)
BCNeAcTBME OTCYTCTBUS TenemOHHOW CBA3W, 3NEKTPOCHabXeHus u T.Mn. WNn B CBSA3M

C HenpeaBnageHHbIMA OEeNCTBUSAMMU TpeTbux nuu.

12.6 B cny4ae wucnonb3oBaHus KriMeHTOM 3MEKTPOHHOW MOAMMCUM W/MAM MHOro aHanora
CcobCTBEHHOPYYHOMN noanucu CYLLECTBYIOT PUCKN BO3HMKHOBEHUS cobbITHI
n/nnm o6CToATENBCTB, KOTOPbIE BPEMEHHO UMW HA HEONPEAENEHHbIN CPOK caenanu, agenartT unm
MOryT caeriatb HEBO3MOXHbIM UM 3HAYUTENbHO 3aTPYyOHUTb OCYLLECTBEHUE 3IeKTPOHHOro
AOKyMeHToobopoTa  (Mcnonb3oBaHWe  UudpoBOW  nognvcu  W/unimM  MHOro  aHanora
COBCTBEHHOPYYHOM  MOANWUCK),  BKNOYMaa  TexHudeckme  cbon, a  Takke  pucCK
HEeCaHKLMOHMPOBAHHOIO Aoctyna TpeTbux nuy Kk CpegctBam AyTteHTudmkaummn KnveHTta

(komnipomeTauun).

12.7 C y4yeTOoM Bblwecka3daHHOro KnuneHTy crnegyeT BHUMATENbHO paccMOTpeTb BOMPOC,
ABNAIOTCA NW  cAenku, 3akndaemble B ToproBon cucteme [MAO MockoBckass Bupxa
N BO3MOXHbIE yObITKM B pe3ynbTaTe 3aknto4YeHNs YykasdaHHbIX CAENOK gonycTumbiMm ansa KnveHrta

B cBeTe ero oMHAHCOBbIX BO3MOXHOCTEN.

12.8 Bce BbllWeckazaHHOE HE MMEET Lenbto 3acTaBuTb KnneHTa oTka3aTbCHA OT 3aKo4eHus
caenok B Toproeon cucteme NAO MockoBckas bupxka, a nuwb NpM3BaHO NOMOYb €MY MOHATb
PUCKK, KOTOPbIE MOTYT BO3HWKHYTb MpPW 3aKIOYEHMM COENOK B YKa3aHHOW TOProBOW CUCTEME,

onpegenntb X MNpneMnemMocCTtb, OLUEeHUTb CBOU q)I/IHaHCOBbIe uenim " BO3MOXHOCTU
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N OTBETCTBEHHO NOAOWNTU K peweHno Bonpoca o Bbl60pe COOTBeTCTByPOU_leVI WHBECTULIMOHHOM

cTpaTerum.

12.9 Hactosawaa «[eknapauma O puckax, KOTopble MOryT BO3HWKHYTb B pesynbraTe
3aKII04eHNst COENOK C MHOCTPaHHOW BaritoTOM» Takke pacnpocTpaHseTcd Ha pucku KnneHTa,
KOTOpble MOryT BO3HUKHYTb B Criyqae npegoctasneHnsa KnmeHTomM 4OBEPEHHOCTU APYroMy nuuy

ANs npeacTaBuTenbCTBa nepea bpokepom.

CTATbA 13. YBEOAOMJIEHUE O NOPAOKE YYETA UMYLLECTBA

13.1 B cootBetcTBUM C NyHKTOM 3.1 cTaTbn 11 PegepansHoro 3akoHa ot 07.02.2011 r. Ne 7-®3
«O KNMpuHre n KNMPUHroBon AeatenbHocTU» Bpokep yBegomnsieT KrnveHTOB O Hanuuuun y
KnueHta npasa TpeboBatb 0T bpokepa BegeHWs oOTOENbHOMO yveTa WUMYLLECTBa,
npegoctaeneHHoro KrnueHTom B kadvectBe obecneyeHns 006a3aTenbCTB,  AONYLLEHHbIX
K KITMPUHIY, 1 0693aTenbCTB, BO3HUKWNX U3 OOMOBOPOB, 3aKMOYEHHbIX YYaCTHUKOM KIMPUHra

3a cyeT KnuneHTa.

13.2 VmywectBo KnueHTa, npepocTtaBneHHoe B kKadecTBe obecneyeHuss 06a3aTenbCTB,
AONYLLEHHbIX K KITMPUHTY, N 0653aTenbCTB, BO3HMKLUMX M3 JOTOBOPOB, 3aKIO4MEHHbIX Bpokepom
3a cyeT KnneHTa, yuntbiBaeTCs COBMECTHO C MMYLLECTBOM 1 oba3aTtenscTBamu apyrmx KnmeHTtos

Bpokepa.

13.3 bBpokep OTKpbIBaeT OTAENbHbLIA CreumanbHbii TOProBbii CYET U BeAeT OTAENbHbIA y4eT
AeHexHbix cpeactB KnmeHTa B cnyyasx, korga Takoe TpeboBaHue npeaycMoTpeHo
3aKOHOAATENbCTBOM, a TaKKe Ha OCHOBaHWM OTAENbHbIX AOMNOMNHUTENbHbLIX COrnalleHun,

3akntoyaemMblx ¢ KnmeHtamum npn Hann4ina nx Tpe6OBaHVIFI O BeAeHUn oTaesibHOro y4yera.

13.4 3aBefgeHue oTAenbHOro yyeTa MMyLLecTBa, NpeLoCTaBEHHOro B Ka4eCcTBe obecneveHns,
n obs3atenscTB KnneHTa B3MMaeTcsa BO3HarpaxgeHne B pasMepe, YCTaHOBIIEHHOM

OONOJIHUTEJIbHbIM cornaweHmnem, 3akimto4eHHbIM BpOKepOM ¢ KnuneHtowm.

13.5 bBpokep nHdopmmpyeTt 0 puckax KnmeHta, cBA3aHHbIX C OTCYTCTBMEM OTAENbHOMO yvyeTta
ero MMmyLlecTBa, NpeaoCTaBfieHHOro B KayecTBe obecneveHus, n obsizaTenbCTB ydacTHMKA
KNWPUWHra, BO3HUKLUIMX W3 [OrOBOPOB, 3aKIOYEHHbIX 3a CYET 3JTOro KnneHta. Pucku moryt
BblpaXXaTbCA B 4YaCTHOCTM B 3agepxke Bo3BpaTa KnveHTy AeHexHbiXx cpenctB
NN HECBOEBPEMEHHOIO UCMOMHEHMA pacnopskeHnn Knuenta, nmbo B HEUCNONHEHUU
NN HeHaaexalleM UCNONTHEHMN BO3HUKLLMX 0653aTenbCTB KnneHTa BCreacTamne TEXHUYECKOWN,
onepaumMoHHon owwnbkn bpokepa wnn KNUMPUMHroBOoM oOpraHmsauum unn cbos B paboTte

COOTBETCTBYHLLENO NPOrpamMMHOro obecneyeHus.
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13.6 [Ona MUHMMM3auUMM BO3MOXHbIX PUCKOB bpokep BeOeT BHYTPEHHUN YyYeT OeHEeXHbIX
CPeAcCTB, LeHHbIX Bymar n onepauun kaxxgoro KnveHTta oTAenbHO OT akTUBOB M onepaumi opyrux

KnnentoB n bpokepa.

CTATbSl 14. YBEAOMNIEHME O KOH®JINKTE WHTEPECOB, MOTEHUMANBHOWU
BO3MOXHOCTH BO3HUKHOBEHUA KOH®JINKTA MHTEPECOB
NP OCYLWIECTBJIEHUA NMPO®ECCUOHAIIBHOWU AEATEJIbHOCTU
HA PbIHKE LEHHbIX BYMATI/®MHAHCOBOM PbIHKE

14.1 [log KOHPNIMKTOM MHTEPECOB NPW OCYLLIECTBIIEHUN NMPOKECCUOHANBLHON AeATENTbHOCTU Ha
PbIHKE LEHHbIX Oymar/(oMHaHCOBOM pbIHKE MOHUMAETCH pacxXOoXAeHWe Mexay uHTepecamu
bpokepa wn ero obs3aTenbCcTBamMu BCNEACTBME BO3HMKAKOLWMX MPOTUBOPEYMA  Mexay
NMYLLLECTBEHHBIMU M MHLIMW MHTEpecamn bpokepa, (ero opraHoB ynpaBneHus, JOMMKHOCTHbIX
NnL, 1M COTPYAHWMKOB), M MMYLLECTBEHHBIMW WAN WHbIMKM MHTEepecamn KnneHTa, a Takke
NpoTUBOpEeYME MexXay NMYHON 3anHTepeCcoBaHHOCTLIO COTPYAHUKOB bpokepa, ero 4OMmKHOCTHbIX
NNy, U 3aKOHHbIMKM MHTepecamn KnneHTa, B pesynbTaTe KOToOporo gencteus (6esgnencreud)
bpokepa w/vnun ero COTPYOHMKOB MPUUUHAKT YObITKM KnneHTy, wu/vnm BREKyT WHble

HebGnaronpusiTHble nocreacTeus ans KnuewnTa.

14.2 KOHMNUKT WMHTEpecoB BO3MOXEH Kak B pe3ynbrate [OesATenbHOCTU OTAenbHbIX
AOJDKHOCTHbIX N M paboTHUKOB Bpokepa, Tak 1 B pesynbTaTte gestensHocTn bpokepa B Lenom,

N MOXET BO3HUKHYTb NMpuU HannM4ynn cnenyroinx 00CTOATENBLCTB:

e koraga bpokep (ero addunmpoBaHHoe NULO) ABNSETCA COOCTBEHHUKOM UM AMUTEHTOM
LUEHHbIX 6ymar / UHAHCOBbIX WHCTPYMEHTOB (MMEET WHYK 3anHTepeCcoBaHHOCTb
B COBEPLUEHUN CAENOK C 3TUMMU LEHHbIMK Bymaramun/(puHaAHCOBLIMU MHCTPYMEHTaMm
MWW B W3MEHEHUN PbIHOYHOW UEeHbl UeHHbIX 6Gymar/(oMHaHCOBbIX MHCTPYMEHTOB),

C KOTOPbIM COBepPLUAOTCA COEJIKN B UHTEPECAX KIMMEHTAa,

e korga bpokep ogHOBpPEMEHHO OCYLLECTBAAET pasfnuyHble BuAObl NpodeccruoHanbHon

DEeATEeNbHOCTY;

e KOrAa CyWecTBYeT MMM MNOTEHLMANbHO MOXET BO3HUKHYTb MPOTUBOPEYME MEXAy
YacTHbIMW UHTEpPEecamMmn coTpyaHuka (BpokepoB ero cemMbun U/vnn MHLIX UL, C KOTOPLIMU
CBA3aHa fMYHAA 3aMHTEPEeCOBAHHOCTb COTPYAHMKA) M nNpaBaMn U MHTepecamu
KnneHToB, KOTOpOE BNUSIET UMM MOXET OKa3aTb BNUSIHWE Ha BbINOSIHEHWE COTPYLAHMKOM
CBOMX MNpOdeCcCMOHanbHbIX 0683aHHOCTEN, B YACTHOCTU Ha NPOLECC MNPUHATUS UM
peweHnsa, n obycnasnmBaeT unm MoxeT 0BycnoBuTb HaHeceHue yuiepba npaBam wu

MHTepecam KrnmeHTos;
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° Korga BO3HUKaAET WM MOXEeT BO3HUKHYTb MNpOoTUBOpeEYne mexay obsa3aTenbcTBamm

Bpokepa nepen pasHbIMU KNMEHTaMU N MHTEpPecammn 3TUX pasHblx KnveHToB bpokepa.

14.3 [lpu ocyuwlecterneHun gearenbHoCcTM bpokepa Ha (PrHAHCOBOM pbiHKE / PbIHKE LEHHbIX

6ymar Hanbonee BEPOATHO BOSHMKHOBEHME ClieayrLlumnx sBnaoB KOHC*)J'IMKTa MHTEepeCoOoB.

e rnokynka ans KnueHTta ueHHbIX Oymar (ApyrMx akTMBOB) MO 3aBbILLEHHOW MO CPaBHEHUIO
C PbIHOYHOW LieHe M3 cobCcTBEeHHOro noptdens bpokepa, ero COTPYAHMKOB U OpYrvX

apdprnNMpoBaHHbIX N 3aUHTEPECOBAHHbIX NNLL;

e nokynka gns KnueHTta ueHHbIXx Bymar (opyrux akTuBoB) 6e3 yyeTa MHBECTULMOHHBLIX
uenen KnueHta u3 cobcrtBeHHoro noptdens Bpokepa, ero COTpyAHWMKOB M ApYrnx

apdprnNMpoBaHHbIX N 3aUHTEPECOBAHHbIX NNLL;

e rpojaxa LeHHbIXx Bymar (gpyrux aktMBoB) KnmeHTa no 3aHWXEHHOW MO CPaBHEHWIo
C PbIHOYHOM LeHe B COOCTBEHHbIM nopTdenb bpokepa, ero COTPYAHWKOB WU OpYyrnx

apdprnNMpoBaHHbIX N 3aUHTEPECOBAHHbIX NNLL;

e uHBecTMpoBaHue cpenctB KnveHTta B cOBCTBEHHbIE LieHHbIE Bymaru (opyrve akTuBbl)
Bpokepa nnun ueHHble Bymaru (apyrme aktmebl) appunUpoBaHHbIX NnL (MK BXOOALMX

B rpynny nuy), unu nuy, adounmpoBaHHbIX C COTpyAHUKamn bpokepa;

e coBepweHune WunHblIX cAerniok C UeHHbIMA 6ymaraM|/| (ﬂpyFVIMI/I aKTI/IBaMM) Knnenta
Nno HEPbIHOYHbLIM LieHaM U B HapylweHne NHBeCTULUMOHHbIX uenen KnueHta B nosib3dy

Bpokepa, ero coTpygHUKOB, ApyrMx addonnMpoBaHHbIX N 3aMHTEPECOBaHHbIX L,

e OKa3saHue gaBrieHusi Ha KnueHTa nnu npegoctaBreHne eMy pekoMmeHgauum ¢ Tem, YToObl
ero JencTBusa 1 cOenkm cooTBeTCTBOBaANM NpAMon Bblroge bpokepa, ero cotpyaHUKOB,

Apyrmx adpUNMPOBaHHbIX U 3aMHTEPECOBaHHBIX NNLL;

e CcoOBepLlleHue caerok, He oTBe4YarLlnx nHTepecam KnneHTos, uenbto KOTOPbIX ABJITAETCA

yBENMYEHNE KOMUCCUOHHbIX U MHbIX NnaTexewn, nonyvyaemblx Bpokepowm;

e ycnonb3oBaHWe caenok KnveHTa ans peanusaumm COOCTBEHHbLIX MHBECTULIMOHHBIX
cTpaTernin bpokepa, AOCTMXEHUS BbIFrOAHbLIX ANS HEro YCroBuIW CAENOoK, B TOM YuCrle,
AN NpUOBPETEHUS KOHTPONS 33 KOMMEPYECKMMM OpraHM3auusiMm Ha OCHOBe

coeguHeHns cobCcTBEHHbIX CAENOK U caenok KnueHTa;

®  YMbILUMEHHOE yaepxaHue KnneHTtcknx CPeACTB., npeaHa3HaYeHHbIX
ANS UHBECTUPOBAHMS B LIEHHbIE Bymaru (apyrve akTuBbl), Ha AeHEXHbIX cyeTax bpokepa

C LUenblo HeHagnexawlero Ux Ncnosib3oBaHna Ans cCO6CTBEHHbLIX aKTUBHbIX onepau,vll7|;
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e /CMONb30BaHWe nofnyyYyeHHon OT KnueHTa cnyxebHon WHMoOpMauun, unmerowen
CyLLEeCTBEHHOE 3HA4YEeHME N CNOCOBHON NOBNUATL Ha Nony4YyeHne Buiroabl bpokepowm, ero
COTpyOHWKaMU U  OPYrMMU  3anHTEPEecOBaHHbIMU U aPUNUPOBaHHLIMK  NiMLAMU,

B ywepb nHtepecam KnneHra;

o ncrnosnb3oBaHme rnpasa rosfioca rno ueHHbIM 6ymaraM KnuneHta B NHTEepecax BpOKepa, ero

COTPYAHUKOB, APYrMX adppmnmMpoBaHHbIX N 3aMHTEPECOBAHHbIX NNLL;

e npegocTaBrieHe HepaBHbIX ycrosun (NnpedepeHummn) otaensHelM KnneHtam bpokepom
unu coTpyagHukoMm bpokepa B cny4vae, korga Takve npedepeHunn He BbiITEKalT U3

XapakTepa 4oroBopa WUnv HopM 4ernoBoro 060poTa;

o UCroJriHeHne nopyqul/l|7| pa3HbIX KnnenTos, B COBOKYMHOCTU cogepxawmnx

B3auMoUCKIoYatoLme nmdo pa3HoHanpaslieHHbIE Lenu;

° nocrtynneHne K BpOKepy 3aABOK pa3HbIX KnneHnTtoB OOHOBPEMEHHO UM noctynneHne

MHOIO4YNCNEeHHbIX 3adBOK Ha OOQWNH aKTUB;

e OKasaHve BbpokepoMm Onisi ogHOro KnMeHTa ycryr no pasMeLLleHWMto BbiMycKa LIEHHbIX
6ymar, a ans gpyroro KnveHTta BbiNofHEHWE NOPYYEHUsI MO NOKYMKe No Hanbonee HU3KOM

LeHe;

e 3aKpbiTune no3numnn Pa3HbIX KnneHtoB ¢ y4eTOM Hanbonblen BbIroAbl TONbKO

B MHTepecax onpeaeneHHoro Knuenta (KnneHTtos).

CTATbA 15. YBEOOMJIEHUE O TINPABAX WU TAPAHTUAX, MPEOOCTABJIEHHbIX
KINMIMEHTY ®3 «O 3AWUTE NPAB WU 3AKOHHbIX MWHTEPECOB
MHBECTOPOB HA PbIHKE LUEHHbIX BYMAI »

15.1 B cooTtBeTCcTBUK CO cTaTben 6 PenepansHoro 3akoHa ot 05.03.1999 r. «O 3awmTte npas u
3aKOHHbIX WHTEPECOB WHBECTOPOB Ha pblHKe LeHHbIX bymar» Ne 46-®3 (panee — «3aKoH»)
3MUTEHT 0b6a3aH NpeaocTaBnUTb HBECTOPY MHAOPMaLNIO, onpeaeneHHyo 3aKkoHoAaTeNnbCTBOM

Poccuinckon ®epepaunn.

15.2 bBpokep obs3aH no TpeboBaHuio KnveHTa npegoctaBuTb eMy creayolime OOKYMEHT
N MHOPMaLNIO:
15.2.1 KOMMO NULUEH3UM Ha OCyLlecTBreHNe NPOodECCMOHanNbHON OEATENbHOCTU Ha PbIHKE

LeHHbIX Bymar;

15.2.2 «konunw [OOKyMeHTa O rocydapCTBEHHOW pernctpaumm bpokepa B KayectBe

ropngn4eckoro nmua nnn nHiamemnayaribHoro npeanpuHnMmaTend,
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15.2.3 cBegeHna o6 opraHe, BblgaBLIEM FNLEH3UIO HA OCyLeCTBNeHne npodeccuoHansHom

AEeATENbHOCTM Ha pbIHKE LIeHHbIX Bymar (ero HaMmeHoBaHue, agpec 1 TenedoHbl);

15.2.4 cBegeHna o6 ycTaBHOM KanuTane, O pasmepe CcobCTBEHHbIX cpeacTB bpokepa

N ero pesepBHOM oOHAE.

15.3 bBpokep npu npnobpeteHnmn y Hero LleHHbix Bymar KnueHtom nnbo npm npuobpeteHnn nm
LleHHbIX Bymar no nopy4veHuto KnueHTta o65a3aH no tpebosaHuto KnmeHta, noMmmo nHpopmaumm,
cocTaB KOTOpOW onpefeneH deaepanbHbiMM 3aKOHAMU U MHBIMU HOPMATUBHBLIMU MPaBOBbLIMU

akTamn Poccunckon denepaunn, npefoCcTaBUTb CrieayroLLyo MHOpMauuio:

15.3.1 cBegeHuMst O TrOCydapCTBEHHOW perucTpauum Bbinycka 3TuX LleHHbIx Bymar
N roCy4apCTBEHHbIA permcTpaLoHHbIA HOMEP 3TOro BbiNycka, a B Crly4yae COBEpLUEHUS CAENKN
¢ LleHHbIx Bymar, Bbinyck KOTOPbIX HE NOANEXUT rocy4apCTBEHHOWM perncTpaLmm B COOTBETCTBUN
c TpeboBaHuAMU edepanbHblX 3aKOHOB, — WAEHTUMMKALMOHHBLIA HOMEpP BbinNycka Takux

LleHHbIX Bymar;

15.3.2 cBefieHud, coaepxalimecd B peleHnn O BbllMyCKke 3TUX LleHHbIX Eymar N npocnekTe nx

AMUCCUMN;

15.3.3 cBegeHus o ueHax aTux LleHHbIx Bymar Ha opraHn3oBaHHbIX TOprax B TeYeHue LWecTu
Hedenb, NpeaLwecTBOBaBWNX AaTe npeabssneHns KnumeHtom tpeboBaHus o npegoctaBnieHum
NHpopmaummn, ecnm 3TM LleHHble Bymarn BKMOYEHbl B KOTMPOBAMbHbLIM CMUCOK OBUPXN,

nnbo ceBeaeHns 06 OTCYTCTBUM ITUX LEHHbIX Bymar B KOTUPOBarbHbIX Cvckax bupx;

15.3.4 cBegeHus O UeHax, No KoTopbiM 3TN LleHHble Bymarn nokynanucb 1 npogasanncb
Bpokepom B TeudeHuwe wecTu Hefenb, NpeglwecTBOBaBWIMX AaTe npeabssrneHna KnneHtom
TpeboBaHna 0 npegocTaBneHun nHgopmaumm, nmbo ceedeHna O TOM, YTO Takue onepauum He

npoBOAUITUCD;

15.3.5 cBegeHna o6 oueHke aTux LIeHHbIX Bymar penTUHroBbIM areHTCTBOM, NMPU3HAHHbLIM

B NOpsiiKe, yCTaHOBNEHHOM 3akoHoaaTenbcTBoM Poccuiickon egepauum.

15.4 bBpokep, npu oTyyxgeHun LeHHbIx bymar KnueHTtom, obs3aH no TpebosaHuto KnveHTa
NOMMUMO WH(oOpMauun, CcocTaB KOTOpou onpegeneH denepanbHbIMU 3aKOHAMU U MHBIMW

HOpMaTMBHbIMUM NMpaBoBbIMK akTaMn Poccunckon denepauunmn, npegoctaBuTb MHPOPMaLMIo O:

15.4.1 ueHax atTux LeHHbix Bymar Ha opraHm3oBaHHbIX TOprax B Te4YeHue LecTU Hedenb,
npedlwecTBoBaBWMX Aate npeabserneHnss KnueHtom TpeboBaHMss O npegocTaBfieHUn
NHpopmMaumn, ecnm 9TM LleHHble Bymarn BKMNOYEHbl B KOTMPOBANbHbLIM CMUCOK OBUPXN,

nnbo ceBeaeHns 06 OTCYTCTBUM STUX LEHHbIX Bymar B KOTUPOBarbHbIX CMckax bupx;



FREEDOM lMpunoxeHue Ne1 k PeenameHmy oka3aHusi ycriye Ha pUHaHCO8bIX pbiHKax
finance YeedomneHue bpokepa KnueHmy

15.4.2 ueHax, no kotopbiM 3TU LleHHble Bymarm nokynanucb u npogasanucb bpokepom
B TEYEHME LWECTM Heaenb, NpealecTBoBaBWNX AaTe npeabaBneHus KnueHtom TpeboBaHua

0 npeaocTaBneHnn MHpopmaumm, NMbo ceBeQeHNs 0 TOM, YTO TakMe onepauun He NPOBOAUITUCS.

15.5 WHdopmaumna, ykaszaHHas B nNyHkTax 7.2 wn 7.3 HacToawero YBeOoMIeHus,
npegocrtaBnsaeTcs B NUCbMEHHoOW dopMme 3a nnaty B pa3Mepe, He npesbllarolwemM 3atpart

Ha ee KonnpoBaHue.

15.6 KnuneHT Bnpase B CBA3M C NPMOOPETEHNEM UIN OTUYXKAEHNEM LEHHbLIX Bymar notpeboBaTb
y Bbpokepa vnn smmuteHTa npegocTtaBuTb MHPOPMaLNIO B COOTBETCTBUN C 3aKOHOM U OpYrMu

cbe,qepaanblmm 3aKOHaMn " HeceT PUCK nocneacTeum He npegbaBiieHNA Takoro Tpe6OBaHMFI.

CTATbA 16. YBEAOMJIEHUE OB UCIOJIb3OBAHUU CMNEUUNAIIBHOIO BPOKEPCKOIO
CYETA

16.1 HeHexHble cpeactsa KnmeHnta no [orosopy obcnyxuBaHus 6yayT HaxoauTbcs
Ha CueTte (CueTtax) bpokepa (cneumanbHbiX OpoKepckux cuyeTax), OTKpbIToM bpokepom

Ansi ydeTa AeHeXHbIX cpeacTB KnueHTta, BMecTe co cpeactBaMum Apyrnx knmeHtos Bpokepa.

Mpu aTOM 0ObEAMHEHME Ha OOQHOM CYEeTe AEHEeXHbIX cpeAcTB KnueHTa c geHeXHbIMU
cpeacTBamun Apyrx knneHToB Bpokepa MoXeT HecTu B cebe pUCK HEUCNOMHEHMS (3a0epXKKu
ncrnonHeHus) bpokepom nopyyeHuss KnveHTa Ha BO3BpaT AEHEXHbIX CPeacTB UMM MOKYMKY
LieHHbIX Oymar, Bbl3BaHHbI BO3MOXHbIM OLUMBOYHBIM cniMcaHnem bpokepom AeHEeXHbIX CPeacTB
KnneHTa no nopydeHuto apyroro knveHta bpokepa, B TOM uncne, Bcrieacteme c6osi B paboTe

COOTBETCTBYIOLWEro nporpaMmmMmHOro obecneyveHns nnun ownbkn COTpyAHUKa.

Ana yyeTa OeHexHbiXx cpencTB KnueHTa oTAenbHO OT AEHEXHbIX CpeacTB Apyrux
KNueHToB Bpokep MOXeT OTKPbITb OTAESbHbIN OAHKOBCKMA CYET B KPEOUTHOW OpraHm3auuu.
BO3MOXHOCTb, YCNoBUS OKasaHUA M CTOMMOCTb TakOW YCNyru MOANEXUT OTAeNbHOMY
NMMCbMEHHOMY corfacoBaHuio Mexagy KnveHtom wu  bBpokepom. Ecnn nHOe NMCbMEHHO
He cornacoBaHo Mexay KnveHToM w©n  BpokepoMm, BO3MOXHOCTb OTKPbITUS OTAENbHOro

6GaHKOBCKOro cyeTa B LieNnsix yyeTa AeHexHbIx cpeacts KnneHTa He npeaycMoTpeHa.

NHopmaums 0 KpeaAnTHbIX OpraHM3aumsX, Ha cHeTax B KOTOPbIX Y4MTbIBAKOTCS AEHEXHbIE

cpenctBa KnueHta, pasmelyeHa Ha cante bpokepa no agpecy http://www.ffin.ru.

16.2 [na yyeTa fgeHexHblx cpenctB KnmeHTa oOTAENbHO OT AEHEXHbIX CPeacTB ApYyrux
KnneHToB, bpokep MOXeT Ha ocHOBaHUM 3asBrieHns KrnveHTa OTKpbITb KIMEHTY OTAesfbHbIN
crneumanbHbIin BPOKEPCKUIA CHET B KPEeAWUTHOW opraHm3auumn / OTAENbHbI pPacYeTHbIN KOA
KNUpMHroBoro ©OaHKOBCKOrO c4eTta B KIMPUHIOBOW oOpraHusauuu. Pacxogpbl, CBA3aHHble

C OTKpbITUEM U BEOAEeHUE OTAENIbHOIO c4eTa, onjiavymMBaloTCA KnuneHtom.
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16.3 bBpokep Bnpase 6e3B03Me34HO, a B criydasax, npeaycMoTpeHHbIX [JoroBopom, BO3ME34HO
Mcnonb3oBaTb B COOCTBEHHbIX MHTepecax [OeHexHble cpeacTBa/ueHHble Oymarn KnueHta.
KnueHT Hactoswmm yBegomnsetcs, 4To bpokep MoOXeT 3auucnsaTb AeHeXHble cpencrsa
KnneHTa Ha COBCTBEHHbIN CYET, B 3TOM Clnyyae pacdeTbl NO CAenkKam, 3akntoveHHbIM bpokepom
BO UCMOSNHEeHne nopyyeHun KnmeHta, MoryT oCyLLeCTBATbLCA HeNOCPeACTBEHHO C COBCTBEHHOIO
cyeTa bpokepa. Npu paboTe B pamkax cneumanbHOro 6pokepckoro cyeta c nepegadven npaea
MCNONb30BaHUA OeHEeXHbIX cpeacTB bpokepy y KnmeHToB MOryT BO3HUKHYTb OOMNOSTHUTENbHbIE
(cneumdmyeckme) puUCKM B YacTU HEUCNOSTHEHUA  (HeMnoSiHOro UM HECBOEBPEMEHHOTO
MCMOMHEHNSA)  TOProBbIX  W/MNW  HETOProBbIX  MOPyYeHUA B  cunly  ocobeHHocTen

YHKLUMOHNPOBaHNS creLmnanbHbiX OPOKEPCKUX CHETOB.

CTATbA 17. NPOYUE YBEOOMIJIEHUA BPOKEPA KITUEHTY

17.1 Hactoswmm bpokep yeBepomnsgetr KrnveHTa O TOM, 4YTO YTO [EHexHble CcpeacTsa,
3auncngemble 6pokepoM Ha crneunanbHbIn BPoKepCcKM cHeT (cHeTa), unu nepegaHHble Bpokepy,
ABNAOLEMYCH KPeOUTHOW oOpraHusaumen, He noanexaTr CTpaxOBaHUIO B COOTBETCTBUM C
depepanbHbiM 3akoHOM OT 23.12.2003 1. Ne 177-d3 «O cTpaxoBaHuu BKNagoB nU3nNYECKUX nnL,

B 6aHkax Poccuickon degepaummy».

17.2 Hactoswum bBbpokep yBegomnseT KnueHTa O npaBe KnveHTa kak nonyyatens
(PbUHAHCOBbIX YCMyr Ha Nosly4eHne no ero 3anpocy UHgopmauumn o Buaax U cymmax nnatexem
(nopsgke onpegeneHns cymMm nnatexewn), kKotopble KnveHT pomkeH OygeT ynnatuTb
3a npegocTtaBneHne emy @uHaHCOBOM ycCnyru, BKIYasd uMHPoOpMauuMilo O pasmepe
BO3HarpaxaeHnsa (nopsiake onpegeneHna pasmepa Bo3HarpaxgeHus) bpokepa w nopsigke

€ero ynnarbil.

17.3 B cnyyae ecnu Opokep okasblBaeT ycnyrm no npuobpeTeHnto naeB MaeBbiX
WHBECTULUMOHHbIX doHaOoB, bpokep npepocTtaBnser nonyyaTento (UHAHCOBLIX  yCnyr
MO ero 3anpocy crnegylowy  MHpoOpMaunMlo:  MHBECTUUMOHHAS  Adeknapauusi  naeBoro
WHBECTULIMOHHOIO (ooHAA; MCTOYHUK NOMyYeHns ceegeHnin 06 U3MEHEHUN pacHeTHON CTOMMOCTM
WHBECTULIMOHHOIO nas 3a nocrnegHuWe LWecTb MecsueB (B cCrnyyae npeaocTaBrieHUs Takow
MHopMaLMKM ynpaBnawoLen KOMNaHnen naeBoro MUHBECTULMOHHOIO ooHAa W/Unn HaxoXaeHUs
Takon nHcopmarmm B cBOG0OOHOM A0CTYNeE); pa3mep BO3HarpaXxaeHus ynpasnstoLlen KoMmnaHum
n obwmn pasmep BO3HaArpaxgeHusa  crneuvanu3vpoBaHHOroO  Aenosvtapus,  nuua,
OCYLLECTBNAIOLWEro BeAEHWE peecTpa BNagenbLeB MHBECTULMOHHBLIX MNaeB, ayauTOPCKON
opraHusaumn, a TaKKe OueHWMKa, €eCnn  WHBEeCTULUMOHHAas  [eknapauuss naeBoro

MHBECTULMNOHHOIO (bOHﬂa npegycmMmartpmnBaetT BO3MOXHOCTb WHBECTUPOBaAHUA B MMYLLECTBO,
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OLEHKa KOTOpOro ocyuwlecTtBrideTcd OUEeHWWMKOM; O nopdaake U CpoKaxX BbinjaTbl OEHEeXHOMN

KOMnNeHcaunn B CBA3M C noraieHnem NMHBeCTUMLUMOHHBLIX NaeB.

17.4 B cny4ae ecnu Opokep okasblBaeT YCnyrn Mo 3aKm4YeHU0 AO0rOBOPOB, SIBMSHOLLUMXCS
NPOM3BOAHbIMM  (DMHAHCOBbLIMM  MHCTPyMeHTamu, Opokep  npepoctaBnsgetr  KnueHTty
MO ero 3anpocy cneaywLllyo MHPOPMaUMIO O TakMx [OroBopax: crneumdukauus gorosopa,
ABNAKOLLIErocs NPOn3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTOM (B criyyae ecnu 6asvcHbIM akTMBOM
NPOM3BOAHOIO (OMHAHCOBOrO WHCTPYMEHTa SABMSETCA LPYron MnpomnsBOLHbIN  (PUHAHCOBbLIN
WHCTPYMEHT, MpefocTaBnaeTcs Takke crneumdukauma Takoro [OoroBopa, SABNSAOLErocs
NPON3BOAHbLIM (PUHAHCOBBLIM MHCTPYMEHTOM); CBEAEHUS O pa3Mepe CyMMbl LEHEXHbIX CPeaCTB,
KOTOpyto HeobxoouMMoO ynnaTuTb Ha MOMEHT 3akNioYeHus [0orosopa, SABNAKLLErocs
NPOU3BOAHbIM (PHAHCOBbLIM UHCTPYMEHTOM; UCTOYHMK MOMYyYEeHUs CBeAEHN O KonebaHun LeHbl
(3HayeHnst) 6GasucHOro akTMBa 3a NOCnedHue LWeCTb MecsueB, NpealecTByrWmX aaTe
3aKIIo4eHnss 40roBopa, SABMASALWErocs Npou3BoaHbIM (PUHAHCOBLIM MHCTPYMEHTOM (B Cryvae

Hanuuus y 6pokepa nHopMaLumn 0 TaKOM UCTOYHMKE).

B cnyyae ecnu OGpokep, SBNSALWWACS IULOM, OCYLLIECTBAAIOWMUM OeATEeNbHOCTb
MO UHBECTULIMOHHOMY KOHCYIbTUPOBAHMWIO, HA OCHOBAHMWN 3aKMOYEHHOro C KMMEeHTOM [10roBopa
06 okasaHWM ycnyr N0 WHBECTMUMOHHOMY KOHCYNbTUPOBAHMIO  3aKn4yaeT  CcAenku
C UCMnofb30BaHMEM Nporpamm aBTocnenoBaHusi, Bpokep npeaocTaBnseT TakoMmy KIMEHTY MO ero
3anpocy creayoLlyo MHdopMaumio: o0 nuue (nvuax), Ha OCHOBaHUM MHAOPMaLUUN O caernkax
KOTOpPOro (KOTOpbIX) COCTaBNAETCA WHAMBUAOyanbHas WHBECTULMOHHAs pekoMeHaauus,
npeobpasyemas B nopy4yeHne 6pokepy, XxapakTepucTmkax ykasaHHbIX CAENOoK (B TOM yncrie o6 mx
npeamMeTe U LeHe), a Takke 06 M3MEHEeHMU MokasaTenen AOXOAHOCTW MO TakMM caenkam 3a
nocrnenHue LWecTb MecsiLIEB, NPEALLECTBYOLLMX AaTe nonyyYeHus 6pokepom 3anpoca KnueHTta; o
MUHMMAaIbHOM U MakcuUmarnbHOM 0GbeMax AeHEXHbIX CPeACTB KNNEHTA, B OTHOLLEHMN KOTOPOro
OpokepoM MoOXeT ObiTb npeaocTaBrneHa BO3MOXHOCTb Npeobpas3oBaHUsA NpeaocTaBrneHHOM
MHAMBMAYAaNbHON MHBECTULIMOHHON pekoMeHdauumn B nopy4veHne Bpokepy (B crydae Hanuuusi
yKazaHUss Ha Takme o0ObeMbl B [0roBope 06 okasaHMM YCryr no WHBECTMLMOHHOMY
KOHCYNbTMPOBaHWIO); O COOTHOLLIEHUM MNoKasaTenei A0XOAHOCTM MO CAenKaMm, 3aKoYeHHbIM C
MCronb30BaHMEM MNporpaMM aBTOCNenoBaHUsl, OT nokasaTenem [OOXOOHOCTU MO CAerkam,
3aKMOYeHHbIM BpokepoM Ha OCHOBaHMM MOPYYEHWI, MOAAHHbIX YKa3aHHbIM  KIIMEHTOM

CaMOCTOSATESIbHO, 3a Nepuos, ykasaHHbIN B 3anpoce KnueHra.

CTATbA 18. OBPABOTKA NMEPCOHAJIbHbIX AAHHbIX
18.1 B uensx wucnonHeHuss 6pokepckoro pgorosopa bpokep ocyuwectsnsetr o6paboTky

nepcoHarnbHbIX OAaHHbIX Knuenta — C*)VISVI‘-IGCKOI'O Jimua, B TOM 4YUCIi€ BKIMKOYEHHbIX B aHKETY
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KnueHTa, nyTem XpaHeHusi, cucTemaTM3auuu, HaKOMMEHWUsl, YTOYHEHUS!, WCMNOSb30BaHMS,
nepenayn onpeaeneHHoMy Kpyry nuvu, OroKMpoBaHWS, YHUYTOXeHUS. KnueHT BbipaxaeT
cornacve bpokepy B LenAX UCNOMHEHUA OpPOKepcKoro AoroBopa Ha nNepuoa ero AencTBus
M B TEYEHNE NATU NET NOCe OKOHYaHMs ero AencTBus Ha 06paboTKy nepcoHarbHbIX AaHHbIX

KnueHta bpokepom ykazaHHbIMM BbiLle crocobamu.

CTATbA 19. UHOPOPMUPOBAHUE KITMEHTA
19.1 B uensx wucnonHenus [oroBopa ob6cnyxuBaHua bBbpokep ocyllecTBNAeT OTnpaBKy

SMS coobuieHnin Ha TenedoHHbIN HoMep KnneHTa.

19.2 Hactoswmm bpokep yBegomnseT KnueHTa O HanuMuum y Hero npaeBa Ha nosiyvyeHue
oT bpokepa otyeta no Cpenkam, COBEPLUEHHbIM B TeYeHMe AHSA M OoT4yeTa MO CPOYHbIM

Cpaenkamu, COBEPLUEHHbIM B TEYEHUE OHS.

19.3 3Baknwouaa [Horosop obcnyxuBanus, KnueHT noateepxpaeT bpokepy cBoe cornacue
Ha nony4vyeHune oT bpokepa cooblieHnin B nobon gopme, cogepxalimx peknamy PUHaHCOBbIX
MHCTPYMEHTOB unu ycnyr bpokepa. Cornacue, nsnoxeHHoe B HaCTOSALWEM MyHKTEe, OeNCTBYeT
B TEYEHMEe BCero cpoka pgencteus [oroBopa o0OCNyxuBaHMS W MOXET ObITb OTO3BaHO

NMMCbMEHHbIM 3asiBfieHnem KnueHra.

CTATbA 20. UHOPOPMALIUA o PUCKAX nPU 3AKNIOYEHUN COEJNOK
C UCNOJIb30OBAHUEM 3JNIEKTPOHHON BPOKEPCKOW CUCTEMBI

20.1 Puck TexHunyecknx cboes. C6Houm B paboTe KOMNbOTEPHOro 06OpPyAOBaHUSA,
HeyooBneTBOpUTENbHOE  (PYHKUMOHMPOBaHWE OTAENbHbIX CErMeHToB ceTu  VHTepHeT
nnu nokansHon cetn KrnveHTa MOryT npuMBOAMTL K BPEMEHHbIM OCTaHOBKaM TpaHCMAUUK
KOTMPOBOK LleHHbIX Bymar, HeBO3MOXHOCTM HanpaBuTb [lopydeHne B ycnosuax Haubonee
OnaronpUATHON KOHBIOHKTYPbI, HEBO3MOXXHOCTM CBOEBPEMEHHO peanu3oBaTb CBOU AKTUBDI,
HECBOEBPEMEHHOMY MOATBEPXKAEHMNIO coBeplleHns Caenok wunv  foXHOMY (OBOWHOMY)
noaTeepxaeHnto Caenok, nepegade HeBepHon MHdopmauum no bpokepckomy Cuety KnmeHra.
[na cHWKeHna pucka TexXHUYecknx cboes Bce 060OpyaOBaHME U KaHarmbl CBA3W, UCMOMb3yeMble
Bpokepom gns npuema mn obpabotkm lNMopyyeHur KrveHTOB, MHOroKpaTHO pe3epBUPOBaHbI
W HaxogATca  noAd  HabnwgeHnem  cneunanuctoB. YPOBEHb  TEXHUMYECKOrOo  pucka
Npyv UCnonb3oBaHMM InNeKTpoHHon bpokepckon Cuctembl onpegensieTcas B TOM  4ucne
KayecTBOM ucnonb3yemoro KnmeHToMm KomnbitoTepHoro obopyaoBaHust M KadeCTBOM KaHana

poctyna KnneHTta B ceTb VIHTEpHeT.

20.2 Puck XxuweHust cpeactB U yTeuyknm KoHdumaeHumanbHow uHdopmaumn. Cpeactsa
ayTeHTU(mkaummn, ucnonb3dyemble  bpokepom un  KnueHToMm npu  B3anMOOENCTBUM

C NCMNONb30BaHNEM JOnekTpoHHon bpokepcko Cuctembl, MoOrytT ObiTb  MCNONb30BaHbI
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3rMoyMblIlWNEHHNKaMKU NS coBeplieHuss onepaumin ¢ AktmBamu  KnneHTa, XuweHus
KOH(pmnaeHumansHon nHgopmaumm o6 onepaumax Knuenta ¢ LleHHbIMn Bymaramm, nacnopTHbIX

AaHHbIX, U OpPYron nepcoHasnbHoM Hopmaunmn o KnmexTe.

20.3 YpoBeHb pucka npu UCMONb30BaHUM JNeKTPOHHOW bBbpokepckon cucTemMbl LENUKOM
onpeaensieTcsl CteneHbld OCMOTPUTENBHOCTU, OCTOPOXHOCTU U UCUUNITIMHUPOBAHHOCTU CaMoro
KnveHta npu XxpaHeHun u  wucnonb3oBaHun CpeactB  ayTeHTUdMKauUUK, KayecTBOM

MCMONb3yeMOoro KIMEHTOM KOMMNbIOTEPHOro 0b6opyaoBaHUS 1 kaHana goctyna B MIHTepHer.

CTATbA 21. PUCK COBEPLUEHUA QI'IEPAL!I/IVI BE3 YYETA [NPOBEOEHHbIX
KOPMOPATUBHbIX OENCTBUN OMUTEHTOB ®UNHAHCOBbIX
MHCTPYMEHTOB

211 KnueHT o0643yeTca CaMOCTOATENbHO OTChexuBaTb BCE KOpMopaTuMBHblE AENCTBUS
3MUTEHTOB (PMHAHCOBbLIX NHCTPYMEHTOB, @ MMEHHO, HO HE OrpaHMYnBasCh: BbiNyck npas (rights
issue, preemptive right); 6GoHycHas amuccus (bonus issue); ApobneHne UHAHCOBLIX
NHcTpymeHToB (Stock split); koHconuaaumna duHaHCOBbIX MHCTPYMeHTOB (consolidated stock,
reverse split); Bo3BpaT kanutana akumoHepam; onpeaeneHne aaT, Ha KOTOPYK onpenensitoTcs

CNn1CKn nuuy, nMmerwmnx rnpaso Ha nosiydyeHune Bbinnart no UueHHbIM 6y|\/|ara|v|.

21.2 Bsuay BO3MOXHOCTUM 3aJepXKu nocTynneHus bpokepy nHpopmaumm oT BbILLECTOALWErO
AenosuTtapus, BblllecToswero 6pokepa, MHPOPMALMOHHBIX areHTCTB CBEAEHUIN O NPOBEAEHHbIX
9MUTEHTaMN (PMHAHCOBLIX MHCTPYMEHTOB KOPMNoOpaTMBHbLIX OeACTBUAX, bpokep, npegocTasnsas
Knnenty uHcpopmauuio o lNoptdene KnueHta, He rapaHtupyeT KnneHTy OOCTOBEPHOCTb U
NOMHOTY 3TOW MHbopMaLnmn, 0COBEHHO B OTHOLLEHUM MHOCTPaHHbBIX (PUHAHCOBbLIX UHCTPYMEHTOB.
KnueHT ob6s3aH camMoCTOsTENbHO MnonyyaTb, aHanuM3vMpoBaTb M Y4MTbiBaTb WUHGOpMauuio o6

00bABNEHHbBIX OMUTEHTOM cblechosoro MHCTPYMEHTa KOPNopaTUBHbIX OEeNCTBUSX.

21.3 bpokep HacToATenbHO pekoMeHayeT KnueHTy camMOoCTOATEeNbHO MNPOBEPSATb Hanuudmne
MHGOPMaLMK O NPOBEAEHUN AMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOPNopaTMBHbIX AENCTBUN
B cny4ae peskoro (6onee yem Ha 30%) N3MEHEHUST PbIHOYHOW LieHbl (OMHAHCOBOIO NMHCTPYMEHTa
OTHOCUTESIbHO LIEeHbl 3aKpbITUS npeablaylien TOProBOoW Ceccuu, OO0 BbISCHEHUA AaHHbIX

obcTosaTenbcTB BO34epKaTbCA OT COBEPLUEHNA COENTOK C TAKUM CbVIHaHCOBbIM MHCTPYMEHTOM.

214 Bpokep yBegomnset KnueHTta, 4To B criydae UCNonHeHust nopyvyeHns KnneHTa
Ha coBeplleHne caenok ¢ (PMHaHCOBbIMM WMHCTPYMEHTaMu, B KONMUYECTBE, KOTOpoe Obino
onpegeneHo 6e3 yyeta NpoBeAEHHOro AMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOpNopaTUBHOIO
AENCTBUSA, BO3MOXHO BO3HWKHOBEHWE oTpuuaTenbHblX No3uumi KnueHTta, 3akpbiTe KOTOPbIX
nosreyeT BO3HMKHOBeHME YbbITkOB Ana KnveHTa, He nognexawune Bo3melleHuto Bpokepom.

Hanpuwmep:
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Ha cuyete KnueHTa yumTbiBancs ycCnoBHbIN (PUHAHCOBLIA MHCTPYMEHT B KONMyecTse

10 WwTyK.

B pmeHb T 3mMuTeHTOM nMpoBeOeHO KopnopaTuBHOE [AEeNCcTBMe — KoHconmaauus
(PMHaAHCOBOIro MHCTPYMEHTa B Nponopumn 5 Kk 1, B pesyrnbTaTte KOTopon co cyeTa KnmeHTta JomkHO

ObITb cnncaHo 10 WTYK U 324MCNEHO 2 WTYKU (PUHAHCOBOIO MHCTPYMEHTA (C TEM Xe TUKEePOM).

B oeHb T+1 1 wryka oMHAHCOBOro MHCTPYMEHTA MOCMie NpoBeAeHMs] KOPNOPaTMBHOIO
AENCTBUS UMEET PbIHOYHYIO LIEHY NPMMEPHO B 5 pa3 BbllLe, YEM 40 NPOBEAEHUS KOPNOPATUBHOIO

JencTBuS.

B peHb T+1 bpokep He nonyynB wHMopMaumm O NPOBEAEHHOM 3MUTEHTOM
KopropaTMBHOM AenctBuu, oTobpaxaeT KnuveHTy B OnekTpoHHOM Opokepckon cucrteme
KONMYecTBO (PMHAHCOBOro MHCTPYMeHTa 6e3 ydeTa Takoro kopnopaTtuBHoro genctensa (10 wTyk),
HO TeKyLlen PbIHOYHOW LeHe aHA T+1, TO eCTb NPUMEPHO B MNsATb pa3 Bbllle PbIHOYHOW LIEHbI

npeabiayuiero ToproBoro aHs.

B goeHb T+1 KnueHT nogaet nopyyeHne Ha npopaxy MHCTPYMEHTa MO PbIHOYHOW LEeHe,
B KONMMYECTBE LUTYK (PUHAHCOBOrO WHCTPYMEHTA, Y4uTbiBaeMOM Ha c4yeTe KnueHta
A0 npoBefeHnst kopnopaTtuBHoro genctena (10 wTyk), coBepliaetca caenka npogaxun 10 wTyk

PMHaAHCOBOro MHCTPYMEHTA MO TEKYLLEN PbIHOYHOW LEeHe.

Mocne okoHYaHus TOproBonm ceccum pJHA T+1 bBpokep nonyyaeT WHGOPMaUUIo
O NpoBeAeHHOM B AeHb T KOpnopaTMBHOM [OEWCTBUW, BHOCWUT WCMNPaBfieHUst B AaHHble
BHYTPEHHEro y4yeTa, yuuTbiBaeT UX B OTYETHOCTU bpokepa nepen KnneHTom 3a geHb T+1,
B pe3yrnbTaTe 4ero Ha cyete KnueHTa yyuTbiBaeTcs oTpuuaTtenbHas no3vums B Buae 8 LWITYK
(PMHAHCOBOrO WHCTPYMEHTa Mocre npoBefeHUs KOPMOpPaTUBHOIO OEWUCTBUA WU AEHEXHble

cpenctBa OT NpodaXu AeCATU LUTYK TaKkoro MHCTpyMeHTa.

B cnyyae yBenuueHusi pPbIHOYHOWM CTOMMOCTM Takoro (OMHAHCOBOrO WHCTPYMEHTa
3aKpbITUe, B TOM YucCne NpuHyauTensHoe, yKasaHHOW oTpuuaTelbHON NO3ULMU, MOXET MNoBMeYb

ybbITKM ons KnueHTa.

21.5 KnueHT cornawaeTtcs ¢ TeM, UYTO PUCKM YObLITKOB, M3NOXeEHHbIe B HacTosiwen CraTbe,
BO3r10XeHbl Ha KnneHTta n Bo3dmelleHnio bpokepom He noanexar.

CTATb4A 22. NPEQYNPEXOEHWE OB UCNOJIb3OBAHUU BUPXXEBOU UHH®OPMALIUU

221 TepMuHbI 1 onpeaeneHns:

Bupxa, NMAO MockoBckasa bupxa — lNybnmyHoe akumoHepHoe obuwecTBo «MockoBckas
Bupxa MMBB-PTC».
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BupxeBas nHpopmaumsa — UM poBbIe AAHHbIE U UHbIE CBEAEHUSA HEKOHUAEHLNANBHOIO
xapaktepa o xoge u wutorax ToproB B [1AO MockoBckass bupxa, packpbiBaemble
(NnpepoctaBnaemble) B peXnme peanbHOro BPEMEHU, C 3a0EPXKOM NN B BUOE UTOMOB TOProB,
obpaboTaHHble U CUCTEMATU3MPOBAHHbLIE C MOMOLLLI MPOrpaMMHO-TEXHUYECKMX CPEACTB U
obopynosaHus NAO Mockosckasa bupxa, cogepxawuecs B 6asax gaHHbix NAO MockoBckas

Bbupxa.

MpaBuna — [lpaBsuna npoBeneHus Toproe NMAO MockoBckass bupxa (¢ nameHeHnsMu

N OONOMHEHNAMMN).

KnneHT — topmnanyeckoe unm unsmyeckoe nuuo, 3aperncTpuposaHHoe B Cnucreme Topros

NMAO Mockosckas bupxa.

22.2 B cootBetcTBUM c [MpaBunammn npoeeaeHusi ToproB B NAO Mockosckas bupxka, bpokep
npeaynpexnaetr KnneHTta, 410 KnmeHT MoOXeT wucnonb3oBaTb bupxesy WHGOpMaUnio
MCKIMIOYMTENBHO B  Uendx yyactma B Toprax (NPUHATUS pelleHus O BbiCTaBrieHun /
HEeBbICTaBNEHMM 3asaBKM, 00bABNEHUs (nogayn) 3asBoK bpokepy Ans 3akniyeHus caenok
C UeHHbIMM Oymaramu Ha Bupxe, BegeHUsA ydveTa 3akmyeHHbIX 3a cyeT KnveHTa caenok),

a Takke 0 Mepax OTBETCTBEHHOCTM 3a HapyLLEHMs Npy Ncnonb3oBaHun brupxxeBon MHopmaumm.

22.3 B cootBetctBum c [MpaBunamn Bbupxa asnaetca obnagatenem Bcen wHdopmaumm,
CBSI3@aHHOM C XOOOM W uUTOramu TOpros (TOProBbiX ceccun) Ha bupxe. YyacTHuMKM Topros
MCNONb3YIT NpeaocTasBrieHHyo bupxen bupxesyo MHPOpPMaLUMIO AN Lenen y4actus B Toprax
(NMPUMHATUA pelleHus O BbICTaBNEHUN/HEBLICTABIEHMN 3a8BOK, 00bsiBNeHnsa (nogayn) 3asiBOK
N COBEpPLUEHUN (3aKMOYEeHUs) cOenok ¢ UeHHbIM1 Bymaramun, BegeHus B cuctemax 6ak-ogpuca
yyeTa caerioK, CBepKu, pacyeToB, HeObxoanMbIX Ana obecneveHnsa y4acTus B Toprax) Ha bupixe.
Ona wucnonb3oBaHus YyacTHukamu ToproB  bupxeBonm uHOpMaunMm B CUCTEMAX
aBTOMATUYECKOrO MPUHATUSA pPELLUEeHUS O BbICTaBfIEHMW/HEBbLICTABNEHUM 3asdBOK, O0ObABNEHUN
(nogaun) 3a8BOK U COBEpPLUEHNS (3aKITHOYEHNS) COENOK C LeHHbIM1 Bymaramun) Ha bupxe, B ToM
ynucrie C MUCNosib30BaHMEM TOProBbIX anropuTMOB, a Takke ONS UCMNonb3oBaHUS bupxesown
WHpopMaumm B cUCTEMax pUCK-MeHedXMeHTa TpebyeTcs  3akniodeHve  Aoroesopa
c NMAO Mockosckasa bupxa. Jltoboe nHoe ncnonb3oBaHne bupxeson MHGOpMaLMM BO3MOXKHO
TONbKO NpU ycnosuu 3akniodeHus gorosopa ¢ NAO MockoBckas bupxa n B COOTBETCTBUM
c nonoxeHusmn «lopsgka wmcnonb3oBaHus bupxeBon WHGOpMauuK, npeaocTaBnsieMon

NMAO Mockosckas bupxa.

22.4 He gaBnsetca HapyweHnem [lpaBun npegoctasneHne bpokepom cBoemy KrneHTy
Bupxeson nHgpopmaumm B o6beme, HEO6XOANMMOM Lienen y4acTus B Toprax, a Takke bupxeson

I/IH(bOpMaU,I/II/I 06 uTorax TOproeB B OTHOLUEHWWN COEJI0K, COBEpPLUEHHbIX B UHTEpecax 3TOro
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KnneHnTta. Mcnonb3oBaHne Y4yacTHMKamu TOproeB bupxxeBon MHOpMaUMM B MHbIX LEensax, He
CBA3aHHbIX C y4acTMem B Toprax Ha bupxe, B ToOM uucne pna pacveta MNpoM3BOAHbLIX
nokasatenen (uMdpoBble AaHHble, B TOM YMUCNE WMHAOEKCbI WU MHAWKATOPbI, pacCYUTaHHbIE
Ha ocHoBe bupxxeBon nHopMauum), ¢ Lenbio NX ganbHenLWero pacrnpocTpaHeHUs U B UHbIX
Lensix, He NpegycMOTPeHHbIX HacTtosawwmmu [MpaBunamn, He ponyckaetcs 6e3 3aknoyveHus

porosopa ¢ NAO Mockosckas bupxa.

22.5 CocraB packpbiBaemon bupxen Y4actHmkam Topros nHopmaumm, CBA3aHHON C XO40M U
ntoramm TOproB Ha bupxe, npegycmoTpeH TpeboBaHUAMM 3aKOHOB U MHbIX HOPMAaTUBHbIX
npaBoBbIX akToB Poccuinckon ®egepaunmmn, MHbIX HOPMATMBHBIX NMPaBOBbIX akTOB Poccuimckon

depnepaunn 1 BHyTPEHHUMM OOKYMEHTaMn Bupxu.

22.6 B cnydae wucnonb3oBaHusa KnueHTom bupxesBon uHpopmaumMm B uUensaX, OTUYHbIX
OT Uuenen yyactmss B Toprax (NPUHATUS pPELLEHNA O BbICTaBIEHUN/HEBLICTABIEHNN 3asiBKM,
o6bsaABneHns (nogaymn) 3asBOK bpokepy Ana 3akniyeHuss CAENnoK C LUeHHbIMu Bymaramm
Ha bupxe, BegeHWs yyeTa 3aknioYeHHbIX 3a cdeT KnueHTa caenok, bpokep 06s3aH npuMeHnTb

K KJ'IVIeHTy OOHY 13 cneagyrwnx mep oTBeTCTBEHHOCTU!

e npegynpexaeHne O  HapyweHuuM  ucnonb3oBaHus  bupxkeson  mHdopmauumm

B NMCbMEHHOM BUAeE,

e npuocTaHoBneHue npegoctasneHna Knnenty bupxeson nHgopmaumm 0o yCTpaHeHus
ponyweHHblx KrnnMeHToM HapyweHun B OTHOLWEHUW WUCMonb3oBaHus bupxeson

nHopmauum;
e npekpaweHue npegoctasneHna KnneHty bupxeson nHdopmaumu.

Bpokep pekomeHayeT KnmeHTy o0O3HakoMUTbCA B MNOMHOM ob6bbeme ¢ [lpaBunamu

nposeaeHus Toproe B NMAO MockoBckas bupxa.



