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CTATbA 1. OBLWUE NONOXEHUA

1.1 Hactosiwee YBepomneHne bpokepa KnueHTy 6BnseTcd HEOTbEMSIEMOW YacCTblo
PernameHta okasaHua ycnyr Ha dwuHaHcoBbIX pbliHkax OO0 WK «®dpugom DuHaHC»
(Bnsa npodeccuoHanbHbiX W UHCTUTYLMOHAnNbHbIX  KNuWeHToB) (ganee — PernameHT)
(MpunoxeHne Ne2 k [loroBopy o6CnyXnBaHus, 3aknoyeHHoro ¢ KnmeHtom).

1.2 Hactosiwwee YBepomneHne bpokepa KnueHty pasmewaetrca Ha Cante bBpokepa
(www.ffin.ru) n gocTynHo Ans o3HakomneHus BceM 6e3 ucknioveHns KnneHtam bpokepa.

1.3 KnueHT npusHaeT 1 NpuUHUMaeT npefynpexaeHus O puckax, yKasaHHbIX B HacTosLeM
YBegomMmneHun, nHbIX nonoxeHunax PernameHnTa, [JoroBopa obcnyxusaHus. KnveHT 3asasnser,
4YTO OH obnagaeT AOCTaTOYHbIM OMNbITOM, YTOOblI OLEHUTb 3TW PUCKK, a NPU OTCYTCTBMM TaKOro
OrblTa BOCMOMb3yeTCs KOHCYSbTaUMs MU COOTBETCTBYIOLLUX CNeLmannucToB, UMeeT (hMHaAHCOBbIE
BO3MOXHOCTU AN HECEeHWsA YObITKOB, CBAA3AHHbIX C TaKUMW PUCKaMK, U COrfaceH HecTu Bce
Takue pPUCKW, BO3HUKaKOLWME B CBA3W C €ro MHBeCTUUMAMU B LieHHble Bymarn v 3akrnoyeHnem
CpO4HbIX KOHTPaKTOB, He Bo3rarasi OTBETCTBEHHOCTU Ha bpokepa, 3a UCKNoYeHneM cryyaes,
NPsSIMO NPeAyCMOTPEHHbIX PernameHTom unu [JoroBopom o6Cny>xmBaHuUS.

1.4 HacTtoswee YBegomneHne He uUMeeT LUenblo 3acTaButb KrnneHta oTkasaTtbes
OT OCYLLIECTBMNEHNS onepauum Ha (PUHAHCOBOM pbiHKE, a NULWb NPU3BaHO NOMOYb KnneHTty
NMOHATb PUCKM 3TOrO BUAA OTHOLLEHUN, ONpeaennTb UX NPUEMIIEMOCTb, peasibHO OLUEeHUTbL CBOU
(PUHAHCOBbIE LENM N BO3MOXHOCTM U OTBETCTBEHHO NMOAONTU K PELUEHUIO BOMnpoca O Bbibope

WHBECTULMOHHOWN cTpaternn.

CTATbA 2. [OEKINAPALIUA OB OBLLUX PUCKAX, CBA3AHHbLIX C OCYLWECTBJIEHUEM
ONEPALUWA HA PbIHKE LEHHbIX BYMAI

2.1 Llenb HacToswen [deknapaumm — npegoctasmtb BaMm MHGOpMaLno 00 OCHOBHbLIX pUckKax,
CBSI3aHHbIX C OCYLLECTBIIEHMEM ONEepaLuin Ha pbiHKE LieHHbIX 6ymar. Obpallaem Balle BHMMaHue
Ha TO, YTO HacTosiwaga [leknapaunsa He packpbiBaeT nHGopMaumio 060 BCeEX pUckax Ha pbIHKE
LUeHHbIX 6ymar BcneacTane pasHoobpasnsi BO3HUKAOLWMX HA HEM CUTyauun.

2.2 B obwem cmbicne puck npeacrtaBnser cobor BO3MOXHOCTb BO3HMKHOBEHUSI YObITKOB
Npu OCyLLecTBNEHNM (PMHAHCOBBLIX OMepauuin B CBA3W C BO3MOXHbIM HeGNaronpuaTHbIM
BNUSIHMEM pasHOro poga GakTopoB. Huxe — OCHOBHbIE PUCKM, C KOTOPbIMU OyayT CBSA3aHbI
BaLUKX onepaumnm Ha pbiHKE LEHHbIX Bymar.

2.3 CucteMHbIn puck. OTOT pPUCK 3aTparMBaeT HECKONbKO (PUHAHCOBbLIX MWHCTUTYTOB
N NPOSIBASIETCA B CHWXKEHUMM UX CNOCOBHOCTM BbINOMHATL CBOM byHkuun. B cuny GonbLuon

CTeneHn B3aMMOLEWCTBUA U B3aMMO3aBMCUMOCTHU d)MHaHCOBbIX MHCTUTYTOB MeXay cobon
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OLleHKa CMCTEMHOrO puUCKa CINoXHa, HO ero peanusaums MOXeT MOBMUATb Ha BCEX YYaCTHUKOB
PMHaAHCOBOrO pbIHKA.

2.4 PbIHOYHBIN PUCK. TOT PUCK NPOSIBSETCA B HE6NaronpuATHOM M3MEHEHUM LIEH (CTOMMOCTH)
npyHagnexawmx sBam (UHAHCOBLIX WMHCTPYMEHTOB, B TOM 4ucne u3-3a HebnaronpusaTHOro
N3MEHEHNSA MONUTUYECKON CUTyauuu, pe3kon AeBanbBauun HauMOHanNbHOM BanioTbl, Kpu3uca
pblHKA rOCYAApCTBEHHbIX LOMroBbiX 006s3aTensCcTB, ©6aHKOBCKOrO M BaniOTHOIO KpuU3uca,
06CTOATENBCTB HENPEOAOSIMMON CUIbI, FNaBHLIM 06Pa30M CTUXMIAHOIO U BOEHHOMO Xapaktepa,
Kak crnencreve, NpUBOAUT K CHWXKEHUIO OOXOAHOCTU unu gaxe ybbiTkam. B 3aBucumocTn ot
BbIOpaHHON CcTpaTermm pblHOYHbIN (LLEHOBOW) pUCK ByAeT COCTOATh B YBENUYEHUN (YMEHBLUEHUN)
LeHbl (PMHAHCOBbLIX MHCTPYMEHTOB. Bbl AOMKHbI OTAaBaTb cebe oT4eT B TOM, YTO CTOMMOCTb
npuHagnexawmnx saMm PUHaAHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXaTbCS, U ee poCT
B MPOLUNIOM HE O3Ha4aeT ee pocTa B byayLiem.

2.5 Cnepgyet cneynansHO 06paTUTb BHUMaHWE Ha criefyowme pblIHOYHbIE PUCKU:

2.6 BanoTHbiM puck. BanioTHbI pucK nNposiBnseTcss B HeGnaronpusaTHOM M3MEHEHMM Kypca
pybns NO OTHOLIEHMIO K WHOCTPaAHHOW BanitoTe, MpuM KOTOPOM BalUM [OXOA4bl OT BNageHus
(PUHAHCOBBLIMW WHCTPYMEHTaMW MOryT ObiTb MOABEPrHYTbl WHMMASUMOHHOMY BO3AENCTBUIO
(CHWXeHM peanbHOW MOKynaTerbHOW CNOoCOBHOCTM), BCNeACTBME Yero Bbl MOXETe MoTepsATb
YacTb 4OXO0Aa, a TakKe NOHeCTM YObITKN. BantoTHbIN pUCK TakKe MOXET MPUBECTU K U3MEHEHNIO
pasmepa 0653aTenbCTB N0 PUHAHCOBLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPAHHOW BartoTOM
MNN  WMHOCTPaHHbIMU (PUHAHCOBBLIMW WHCTPYMEHTaMW, 4YTO MOXET MpuMBECTU K YOblTKam
NNK K 3aTPYOHEHNIO BO3MOXHOCTU PacCYMTbIBaTbLCS MO HUM.

2.7 TlpoueHTHbIK puck. lMNMposiBnseTca B HeGNaronpuATHOM M3MEHEHUU MPOLEHTHOW CTaBKW,
BMNUSOLLEN HA KYPCOBYIO CTOMMOCTb 06nurauun ¢ omkcnpoBaHHbIM JOX0A40M. [POLEHTHBIN PUCK
MOXeT ObITb 06yCcnoBneH HecoBnageHMEM CPOKOB BOCTpeboBaHuA (noraweHusi) TpeboBaHui
n obAs3aTtenbCTB, a TaKKe HeoO4MHaKOBOW CTeNeHbld W3MEHEHUSI MNPOUEHTHbIX CTaBOK
no TpeboBaHMaM 1 06a3aTenbCTBaM.

2.8 Puck 6GaHkpoTcTBa 3SMuUTEHTa akumin. [NposiBNsieTcs B Pe3koM NafgeHUM LUEHbl akuuin
akunmoHepHoro obuecTBa, MNPU3HAHHOMO HECOCTOATENbHbIM, WM B MNpeaBUAEHUMM Takon
HECOCTOATENIbHOCTH.

2.9 [na CHWKEHWA pPbIHOYMHOrO puUCKa Bam cregyeT BHMMATENbHO OTHECTUChb K Bblbopy
n gueBepcudukaumm PUHaAHCOBbLIX WHCTPYMEHTOB. BHMMaTenbHO O3HaAKOMbTEChb C YCNOBUSMU
BaLlero B3anMOAENCTBMSA C BalLMM MeHeXXepoM, YToBbl OLEeHUTb pacxodbl, C KOTopbIMK ByayT
CBA3aHbl BnageHwe u onepauuMm C UHAHCOBBIMW WHCTPYMEHTaMn U ybeauTecb, YTO OHU

npuemMinemsbl Ana Bac n He NUAarT Bac 0XXnagaemMoro goxoaa.
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2.10 Pwuck nuKBMOHOCTU. OTOT PUCK MPOSABMASAETCA B CHMXXEHUM BO3MOXHOCTU peanu3oBaTb
(PUHAHCOBbIE MHCTPYMEHTbI MO HEOOXOAMMOW LIEHE M3-3a CHWXEHUS crnpoca Ha HUX. [aHHbIn
PUCK MOXET NPOSIBUTLCS, B YaCTHOCTU, Npu HeobxoammMocTn BbiCTpor npodaxu (prHaHCOBbIX
WHCTPYMEHTOB, B YObITKax, CBSA3aHHbIX CO 3HAYUTESNbHbLIM CHUXXEHNEM UX CTOMMOCTW.

2.11 KpeOuTHbIN pUCK. STOT PUCK 3aKSHOYaeTCs B BO3MOXHOCTU HEBbLIMNOSIHEHUSI KOHTPAKTHbIX
N NHbIX 0693aTenbCTB, NPUHATBIX Ha ceba ApyrMMK nNMuamMmn B CBA3M C BalLMMK OnepaumsmMu.
2.12 Kuucny KpeguTHbIX PUCKOB OTHOCATCS CreayoLmne pUCKu:

2.13 Pwuck pgecdonta no obnuraumMsMm U MHbIM OOMArOBbIM LEeHHbIM Bymaram. 3akntovaeTtcs
B BO3MOXHOCTU HeNnaTexXecrnocobHOCTM aMUTEHTA AOMIOBbIX LEHHbIX Bymar, 4yTto npueeget
K HEBO3MOXHOCTU NN CHUXKEHUIO BEPOSITHOCTM MOracuTb ee B CPOK MU B NOSTHOM O6beMme.

2.14 Pwuck KOHTpareHTa. PuCK KOHTpareHtTa — TpeTbero nuua nposiBNSIETCA B PUCKE
HeucnonHeHns obsasatenbCcTB nepeg Bamu unu bpokepoM €O CTOPOHbI KOHTPAareHToB.
Baw Bpokep gomkeH npMHMMaTb Mepbl N0 MUHUMU3ALUNN PUCKA KOHTpareHTa, OAgHaKo He MOXeT
NCKNIOYNTb €ro NonHocTbio. OCOBEHHO BbICOK PUCK KOHTpareHTa npy COBEepLUEHUM onepauunm,
coBepLIaeMbIX Ha HEOPraHN30BaHHOM PbIHKE, 6€3 y4acTUSA KIMPUHIOBbIX OpraHm3aumnm, KoTopble
NPUHMMAIOT Ha cebsl pUCKM HEMCNONHEHUST 06A3aTENbLCTB.

2.15 Bbl JOMmMKHbI OTAaBaTb cebe 0T4ET B TOM, YTO XOTA Bpokep AeNCTBYET B BalLMX NHTEpecax
OT CBOEro0 MMEHWN, PUCKN, KOTOPbIE OH NPUHUMAET B pe3ynbTaTe Taknx eNCTBUN, B TOM Yuchne
PUCK HEWCMOSTHEHUSA UMW HeHagnexawero McnonHeHuss o6a3atenbCTB TPeTbUX Nuy nepeg
Bpokepom, HeceTe Bbl. Bam crnegyeT umeTb B BUAY, YTO BO BCEX CryvasaX AeHEXHble cpeacTaa
KNUeHTa XpaHATca Ha BaHKOBCKOM cyeTe, U Bbl HeceTe puck BaHKpoTcTBa BaHka, B KOTOPOM OHMU
xpaHsaTtcs. OueHnte, rae MeHHo ByayT XpaHUTbCA NnepeaaHHble Bamu bpokepy akTyBbl, rOTOBbI
1N Bbl OCYLLIECTBAATb ONepaunmn BHE LIEHTPANM30BaHHOW KIMPUHIOBOW MHPPACTPYKTYpPbI.

2.16 Pwuck HeucnonHeHust obs3aTenbCTB Nepea Bamu Bawmm 6pokepoM. PUck HemcnonHeHms
BalMm Bpokepom HeKoTOpbIX 06A3aTENLCTB Nepen BaMu SABASETCA BUAOM pUCKa KOHTpareHTa.
3akoHogaTenbCcTBO TpebyeT XpaHUTb AeHexHble cpenctBa bpokepa u aeHexHble cpeacTsa
€ro KNIMEHTOB Ha pasHblXx BGaHKOBCKMX cuyeTax, bnarogapsa 4Yemy OHM 3aluMLLeHbl B cryvae
b6aHkpoTcTBa bpokepa. OgHako 0Obl4YHO AEHEXHbIE CpeaCcTBa KNMEeHTa XpaHATCA Ha BaHKOBCKOM
cyeTe BMeCTe C [eHeXHbiMM cpefcTBamMu APYrux KINEHTOB W NO3TOMY He 3allulleHbl OT
obpaLlleHuns B3bICKaHMsA No Jonram Apyrux KNnMeHToB. [na UCKNYeHUst 3TOro pucka Bbl MOXeTe
TpeboBaTb OT bpokepa XpaHuUTb BallM OEHEXHble CpeacTBa Ha OTAESNIbHOM CYeTe, HO B 3TOM
cnyyae bpokep MOXeT yCTaHOBUTb AOMOSIHUTENbHOE BO3HarpaxgeHue.

2.17 Ocoboe BHMUMaHME criegyeT Takke obpaTuTb Ha nNpaBo Bawero bpokepa ncnonb3oBaTb

Bawu cpepctea. Ecnu  pgoroBop o Gpokepckom obGcnyxuBaHuu paspelsaet  Bpokepy
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ncnonb3oBaTb BallM CpPeacTtBa, OH  BrpaBe 3auncnsaTb WMX  Ha  OaHKOBCKMW  CYeT,
npeAHasHa4YeHHbI ANa  XpaHeHust COOCTBEHHbIX [OEHEeXHbIX cpeacts. B atom cnydvae
Bbl MpMHUMaeTe Ha cebs puck OaHkpoTcTBa Opokepa. Takom pUCK B HacCToslLLEe BpeMms
He cTpaxyeTcsi.

2.18 BHMMaTENbHO 03HAKOMbTECH C MPOEKTOM A0roBOpa, YTOObl OLEHUTb, Kakne NosIHOMOYUS
MO WCNOMb30BaHUIO Ballero uMmywectsa OyaeT wumeTb Baw Opokep, KakoBbl Npasuna
€ro xpaHeHus1, a Takxke Bo3BparTa.

2.19 Baw Bpokep asndetca uneHom HAYDOP, k koTOpor Bbl MOXeTe 06paTuTbCsa B crny4vae
HapylweHuss BaliMxX npaB W UWHTepecoB. [OCyaapCTBEHHOE perynupoBaHMe W Haasop
B OTHOLUEHUN [OeATEeNbHOCTU OMUTEHTOB, NPO(ECCUOHAarNbHbIX YYaCTHUKOB pPblHKA LUEHHbIX
BGymar, opraHM3aTopoB TOProBnv 1 Apyrmx (MHaHCOBbIX OpraHm3aumnmn ocyulectenaetca baHkom
Poccumn, kK KOTOpOMY Bbl Takke MOXeTe obpaliaTtbCs B Criydae HapyLleHus Balux npaB U
WHTepecoB. [lommmo 3TOro, Bbl BnpaBe obpawaTtbcs  3a 3awuton B cyaebHble
N NpaBOOXpPaHUTESbHbIE OpraHbl.

2.20 T[lpaBoBon puck. CesidaH C BO3MOXHbIMW HeraTMBHbIMW MNOCNEACTBUAMU YTBEPXOEHUA
3aKkoHoAaTeNbCTBA UMM HOPMATMBHLIX aKTOB, CTaHOAPTOB CaMOpPErynmpyemMbiX OpraHu3auun,
perynmpytoLmx pbIHOK LeHHbIX Bymar, unv nHble oTpacinn 3KOHOMUKKU, KOTOPbIE MOTYT NPUBECTH
K HeraTMBHbIM 51 Bac nocreacteuaM. K npaBoBOMY PUCKY Takke OTHOCUTCH BO3MOXHOCTb
N3MeHeHNAa NpaBus pacyeTa Hanora, HanoroBblX CTABOK, OTMEHbI HarnoroBbIX BbIYETOB U Apyrue
N3MEHEHNSA HANOroBOro 3akoHo4aTenbCTBa, KOTOPblE MOryT NPUBECTU K HEraTMBHbLIM ANSA Bac
nocneacTeusM.

2.21 OnepaumoHHbIA puUCK. 3aknyaeTcsa B BO3MOXHOCTU MPUYUHEHUSS Bam  YObITKOB
B pe3ynbTate HapylweHusa BHYTPeHHMX npoueayp bpokepa, owmbok u HegoBGpOCOBECTHbIX
OEeNCTBMA €ero CcoTpyaHukoB, cboeB B paboTe TexHMYECKMX cpeacTs Bawero bpokepa,
€ro napTHepPoB, MHMPACTPYKTYPHbIX OpraHu3aumin, B TOM 4YMCNe OpraHM3aTopoB TOProOB,
KNMUPUHIOBLIX OpraHusauun, a Takke Apyrux opraHudauun. OnepauyoHHbIN PUCK MOXET
NCKINIOYNTb UK 3aTPYAHUTL COBEPLLEHME Onepauun u B pesynbtate NpUBECTU K yObITKaMm.

2.22 (O3HakoMbTeCb BHMUMAaTESfIbHO C AOrOBOPOM, YTOObl OLEHUTb, KakMe N3 PUCKOB, B TOM
4Yncne pUCKM Kakmx TeXHMYeckmnx cboeB, HeceT Ball bpokep, a kakne n3 puCcKoB HeCeTe Bbl.

2.23 Pwuckun, cBs3aHHble C MHAMBUAOYaNbHbIMU WMHBECTULMOHHBIMW cyeTamu. Bce pwuckn,
KOTOpble YNOMsiHYTbl B HacTosiwen [eknapauuun, MMeT OTHOLWEHWEe U K WUHOMBUAYyalbHbIM
WHBECTMLUMOHHBbIM CYeTaM, OJHaKO CyLLEeCTBYHT OCODBEHHOCTW, KOTOpble HEOBXoAMMO 3HaTb,
4YTOOblI BOCMOSIL30BATLCA HaNOroBbIMM MNPEUMYLLECTBAMKN, KOTOpPblEe MNPEAOCTaBMsAT Takue

cyeTa, U UCKIMIYNTb PUCK NMULLINTBCA TakKnX NPpeNMYLLECTB.
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2.24 CywecTByeT ABa BapmaHTa UHBECTULMOHHbBIX HANOroBbIX BbIYETOB:

1) «Ha B3HOC», NO KOTOPOMY Bbl MOXETE €XerogHo obpalaTbCA 3a BO3BPATOM YMNfiavyeHHOro
NOAOXOOHOro Hanora Ha CymMMy CAENaHHOro BamMu B3HOCA, HO AO0SMKHbI BygeTe ynnatuTb
NOLOXOAHbIN HANor Ha 40X04, UCYUCIIEHHBIN NPU 3aKpbITUM UHANBUAYANBHOIO MHBECTULMOHHOIO
cyerTa;

2) «Ha n3bdATME CPeaCTB CO cHeTay, MO KOTOPOMY Bbl HE CMOXeTe MnofyyaTb exXerofHbl Bo3BpaT
Hanora, Ho OGyaeTte ocBobOXAeHbl OT ynnaTtbl MOAOXOLHOrO Hamora npu MU3bATUN CPEAcTB
C UHAMBMAYanbHOro MHBECTULMOHHOIO cyeTa.

2.25 O6patnte BHUMaHME Ha TO, 4YTO Bbl CMOXETe BOCMNOMb30BaATbCA TONbKO OAHUM
N3 BAPUaAHTOB WHBECTMLMOHHOIO HAaroroBOro BblYeTa, 3TO 3HAYUT, YTO ecnn Bbl XOTHA Obl
OfHaXAbl BOCMOMb3yeTeCb WHBECTULMOHHBIM BblMETOM «Ha B3HOC», TO HEe CMOXeTe
BOCMONb30BaTbCA MHBECTULMOHHBIM BbIMETOM «HA U3bATUE CPEACTBY», UYTO MOXET NUWUTb
BaC BCEX MpenmyLLecTB 3Toro BapuaHTta. Onpegenute nNpegnodTUTENbHbIN A1 Bac BapuaHT,
obcyauTe OOCTOMHCTBA M HEOQOCTATKM KaXKAOro BapuaHta ¢ Bpokepom u/mnun KOHCYNbTaHTOM,
cneumanusnpyowmnmMmcs Ha COOTBETCTBYIOLLIMX KOHCYNbTaUMUAX.

2.26 Bam cnegyet nmeTtb B BUAOY Takke TO, YTO €CNU Bbl NPeKkpaTuTe Ball JOroBoOp paHee Tpex
neT, TO He CMOXeTe BOCMNOSb30BaTbCH ONUCAHHLIMU NHBECTULMOHHBIMW HANOroBbIMU BblYeTaMW,
W, B Criyyae ecnu Bbl NOSb30BafMCb BbIYETOM «HA B3HOC», Bbl Oyaete o06sA3aHbl BEPHYTb
rocygapcTtBy BCe CyMMbl BO3BpaLLEeHHOro BamMm Harora.

2.27 Baw Bbpokep He 3HaeT o0 Balwlem BbibOpe BapnaHTa MHBECTULMOHHOIO HANoOroBoro Bbli4eTa
N He y4acCTBYeT B BalLUMX OTHOLLEHUSAX C HANOroBom Cry><0on.

2.28 OGb6pawaem BHMMaHME Ha TO, YTO Bbl MOXETE UMETb TOMbKO OAMH WHAMBMAYalbHbIV
WHBECTUUMNOHHBIN cyeT. OTKPbITUE HECKONbKUX WHAMBUAYamNbHbIX WHBECTULMOHHbLIX CYETOB
y OOHOrO UMK y pasHbIX NPodecCcnoHarnbHbIX yH4aCTHUKOB PbiHKa LEeHHbIX Bymar npuBeaeT K ToMy,
YTO Bbl HE CMOXETe BOCMOS1b30BaTbCA MHBECTULIMOHHbLIM HaNoroBbiM BbIYETOM HW NO OQHOMY U3
HUX.

2.29 YuuTbiBad BblLLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO pacCMOTPETb BOMPOC
O TOM, SBNAIOTCA NN PUCKU, BO3HMKAOLWME NpU NpoBeAeHun onepaunum Ha (oHaHCOBOM pPbIHKE,
npuemnemMbiMnM ONs Bac C YY4eTOM BalUMX WHBECTULUMOHHbLIX Uenen u  ¢UHAHCOBbIX
BO3MOXHocTen. [aHHaa [eknapauuss He MMeeT CBOEW LENnbi 3acTaBuUTb Bac OTKasaTbCs
OT OCYLLIECTBMEHNS ONepauuin Ha pblHKE LEHHbIX Oymar, a npu3BaHa MOMOYb BaM OLIEHUTb
NX PUCKN N OTBETCTBEHHO MOAOWTM K peLleHMio Bonpoca O BbiOOpe Bawlen MHBECTULMOHHOW

cTpaTternm u ycnosum gorosopa ¢ bpokepom.
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2.30 Yb6eagutecb, 4TO HacToswas [eknapauums o puckax NnoHsATHa BaMm, 1 nNpy HeEobBXoaAMMOCTHU
nosrydnTe pas3bsaCHEHUS Y KOHCYNbTAHTOB, CreuManusvpylowmnxca Ha COOTBETCTBYHOLLMX

BOMpOCax.

CTATbA 3. [OEKNAPALUUA O PUCKAX, CBA3AHHbIX C COBEPLUEHUEM
MAPXWHAJIbHbIX U HEMOKPbITbIX COENOK
3.1 LUenb HacToswen [leknapaumm — NpeaocTaBuTb BaM MHGOPMaLMo 06 OCHOBHbIX pUCKaXx,
C KOTOpbIMW CBSi3aHbl MapXuHarnbHble caenkn (To ecTb CAENKW, WCMNOSIHEHUE KOTOPbIX
OCYLLeCTBNAETCA C WUCMOSfb30BaHWEM 3aeMHbIX CpencTB, NpefoCTaBfeHHbIX OpokepoMm)
N HEMNOKPbITbIE caenku (TO eCTb CAENKN, B pe3yrbTaTe KOTOPbIX BO3HMKAET HENOKpbITaa no3vums
— [ONs MCNOnHeHUst 06a3aTenbCTB NO KOTOPbIM HA MOMEHT 3aKMtoYeHUs CAENKM UMyLLecTBa
KnneHTa, nepegaHHoro 6pokepy, HeJOCTAaTOYHO C YY4ETOM UHbIX paHee 3aKioYeHHbIX CAENOoK).
3.2 [aHHble caenku Nnoaxoasit He BCeM KNueHTam. HopmaTuBHbIE aKTbl OrpaHN4YMBalOT PUCKU
KNMEHTOB MO Map>XWUHaMNbHbIM U HEMOKPbLITLIM CAeNkaMm, B TOM YuCne perynmpys MakcumasbHoe
«MNevyo» — COOTHOLIEHME 06A3aTeNbCTB KNMEHTa NO 3aKMYEHHBIM B €ro MHTEpecax caenkam
M UMyLLEeCTBa KNWeHTa, npefHa3Ha4YeHHOro ANnd COBEpLUEHUMS CAENoK B COOTBETCTBUM
c 6pokepckMM [0roBopoM. TeM He MeHee [aHHble COeriku MOAXOOAT He BCEM KIMeHTam,
MOCKOMbKY COMPSPKEHbI C AOMNOSTHUTENbHBIMU PpUCKaMmM 1 TPEBYIOT OLEHKKN TOro, rOTOBbI NN Bbl UX
HEeCTW.
3.3 PbIHOYHBIN pUck. [Npu cornacum Ha coBepLUeHne MapXUHanbHbIX U HEMNOKPbLITbIX CAENOK Bbl
OOJSDKHBI YYMTbIBATh TOT PakT, YTO BENUYMHA NOTEPb B Criydyae HebrnaronpuATHOro Ans Ballero
nopTdens ABMKEHUS PbIHKA YBENMYNMBAETCA MPU YBENMYEHUN «Nnevar.
3.4 TloMMMO 06LEro pPbLIHOYHOIMO PUCKa, KOTOPbIN HECET KIMEHT, COBepLUaloLlmi onepaumm
Ha pblHKE LEeHHbIX Bymar, Bbl B ClydYae COBEPLUEHUS MapXWHarnbHbIX U HEMOKPbITbIX COEMNOK
Oynete HecTM puck HebnaronpusATHOrO U3MEHEHUS! LEeHbl Kak B OTHOLIEHWW LeHHbIX Bymar,
B pe3ynbtate npuobpeTeHns KOTOpbIX BO3HMKIA WM YBENUYMNACb HEMNoOKpbiTas Mno3uuus,
TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOpbIE CriykaT obecneyeHnem. [pn aTom, ecnmn HenokpbiTas
No3MUMs BO3HMKNA UIK YBENUYMUNach B pesyrnbTaTe Npoaaxu LeHHbIX bymar, BenuymHa yobITKoB
HU4YEeM He orpaHnyeHa — Bbl bygeTe o0bs3aHbl BepHYTh (Nepeaatb) bpokepy LeHHble Bymaru
He3aBUCHMMO OT U3MEHEHUS UX CTOUMOCTMU.
3.5 T[lpu coBepweHUNn MapXMHaNbHbIX WM HEMOKPbITbIX CAEMNOK Bbl AOSMKHbI YYUTbIBATb,
4YTO BO3MOXHOCTb pPacrnopsikeHuUsi akTuBamu, ABnsowmmMmnca obecneyeHnem no Taknm caenkam,

orpaHu4yeHa.
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3.6 WMmyuwectBo (4acTb wumyLlecTBa), NpuHagnexailiee Bam, B pesynbTaTe COBepLUEeHUS
Map>XXMHaNbHOM WNN  HEMOKPbITOW CAENKN SBnseTcs obecneyeHnemM UCNOSTHEHUS Ballnx
obasaTtenbcTB nepen 6pPOKEPOM M BO3MOXHOCTb PacCnoOpPsPKEHMS UM MOXET ObiTb OrpaHuMyeHa
BMMOTb O MNOJSIHOrO 3anpeTa COBEPLUEHUA C HUM Kakux-nubo caenok. Pasmep obecneyeHns
N3MeHseTca B nopsake, NpegyCMOTPEHHOM [OroBOPOM, U B pes3ynbTaTe Bbl MOXeTe ObiTb
OrpaHu4eHbl B BO3MOXHOCTU pacnopsXaTbCqd CBOMM WMYLLECTBOM B Oonbllien cTeneHwu,
YeM [0 COBEpPLUEHNSA MapP>KUHAIbLHOW (HEMOKPLITON) COEKN.

3.7 Takke HeobxoOUMO Yy4eCTb BO3MOXHOCTb MNPUHYOUTENbHOIO 3aKpbiTUA  MO3ULUN.
HebnaronpusaTtHoe WM3MEHeHWe LeHbl MOXeT nMpuBecTM K HeobxoOuMMOCTU  BHECTM
AONONHUTENbHbIE CpeacTBa, YTobbl NpmBecTn obecnevyeHme B COOTBETCTBUE C TpeboBaHMAMM
HOPMaTUBHbIX aKTOB M BpPOKEPCKOro JOroBopa, YTo AOSMKHO ObiTb CAENaHO B KOPOTKUA CPOK,
KOTOpPbIN MOXeT ObITb HegocTaToveH And Bac. HopmMaTuBHbIE akTbl U YCroBUA BPOKepCcKoro
Jorosopa no3BonsT bpokepy 6e3 Bawlero cornacus «npUHYAUTENbHO 3aKpbiTb MO3ULUIOY,
TO eCTb NpnobpecTn LUeHHble Bymarn 3a cyeT BalMX OEHEXHbIX CPEeACTB MM NpoAaTth Balln
LUeHHble Bymarn. 310 MoOXeT ObiTb cAenaHo MO CyLWEeCTBYHOLINM, B TOM YUCIE HEBLIFOAHbIM,
LeHam 1 NPUBECTN K BO3HUKHOBEHUIO Y Bac YObITKOB.

3.8 T[lpuHyauTenbHoe 3akpbiTUe no3nUMM MOXeT ObiTb Bbl3BaHO pe3kMMKn konebaHnsmmn
PbIHOYHbIX LEH, KOTOpble MOBMEKN YMEHbLUEHME CTOMMOCTU Ballero noptdensa Huxe
MWHUMaNbHOM MapXu.

3.9 T[lpuHyauTenbHoe 3aKpbiTUe NO3NLNN MOXeT BbITb Bbi3BaHO TpeboBaHMAMU HOPMATUBHbIX
aKTOB UM BHECeHMeM OpokepoM B OOHOCTOPOHHEM MOPSAKE W3MEHEHWA B CMUCOK LEHHbIX
Bymar, koTopble MOryT ObITb 06ecnevyeHmemM No HENOKPbITbIM NO3ULUAM.

3.10 [puHyanTenbHoe 3aKpbITe MOXET ObiTb BbI3BAHO N3MEHEHNEM 3HAYEHUIA CTABOK PUCKa,
paccYnTbIBAEMbIX KIMPUHTOBOW OpraHusaumMenin wu/unm wucnonb3yembix 6pokepoM B CBSA3M
C yBeNnnyeHmeM BonaTurbHOCTM COOTBETCTBYIOLMX LIeHHbIX Bymar.

3.11 [Ona KnueHTa, coBepLlialowero caenkm ¢ WHOCTPaHHbIMU LleHHbiMn  Bymaramu
Ha BHewWwHMX TOproBbIX MMoWwaakax, npuHyguTenbHoe 3akpbiTue HenokpbITbiX NOo3uumi
Mo UeHHbIM 6OGymaram MoxeT ObiTb Bbi3BaHO TpeboBaHnaMM BeblwecToswero 6pokepa,
okasblBaloLero ycnyrm bpokepy npu coBeplleHUW cOernoK C TakMMu UeHHbIMM Bymaramm
BO BHeLWHUX ToproBbix cuctemax. B cBaA3n ¢ ykaszaHHbIM KnneHT HeceT puUcK BO3HWKHOBEHMS
yObITKOB, BbI3BaHHbIN HEOOXOAMMOCTBIO 3aKpbITUSE CBOMX HENOKPbITbIX MO3MUMA MO TaKum
LUeHHbIM Bymaram no TekyLuMm LieHaMm.

3.12 Bo Bcex 3TuUX crnyyasx MpUHYAUTENbHOE 3aKkpbiTUe MNO3ULUN MOXET MPUYUHUTE BaM

3Ha4YUTEsbHbIE y6bITKVI, HEeCMOTpA Ha TO, YTO Nnocne 3aKpbliThAa no3nunnm Mn3MeHeHune LEH
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Ha PUHAHCOBbIE WHCTPYMEHTbI MOXET MpUHATbL OnaronpuaTHOe N9 Bac HanpasneHue,
M Bbl nonyyunu 6bl goxon, ecnv Obl Bawa no3vums He Obina 3akpbita. Pasmep ykasaHHbIX
yObITKOB MpM HebnaronpuaTHOM CTEYEHUN OBCTOATENBCTB MOXET MPEBbLICUTb CTOMMOCTb
Haxo4sALLMXCA Ha BalLleM CHETYy aKkTUBOB.

3.13 Puck nukemgHocTu. Ecnn BenuymMHa HEnoKpbITOM MO3NUMKM NO OTAESIbHbIM LIEHHbLIM
Bymaram sBNseTca 3Ha4YMMON B CpaBHEHMM C OOBHEMOM COOTBETCTBYHOLIMX LIEHHbIX Gymar
B cBOOOAHOM ObpalleHun n/vnn B cpaBHEHUM C OO BEMOM TOProB HaA OPraHM30BaHHOM PbIHKE,
PUCK NWUKBUAHOCTU MPWU COBEPLUEHUUM MapPXMHANBbHOW W HEMNOKPbITON CAESIKU YCUNUBaEeTCS.
TpyAHOCTM C NpuobpeTeHneM uUnm Npoaakem akTMBOB MOTYT NPUBECTU K YBESNTMYEHUIO YObITKOB
MO CpaBHEHWUIO C OObIMHbIMK caenkamn. AHaNOrMYyHO HeoBXOAMMO y4MThiBaTb BO3pacTaloLmm
PUCK NTMKBUOHOCTK, ecnn obecneyeHnem BaLlen HEMNOKPbITON NO3ULINN ABASIOTCA LieHHbIe Bymaru
N ONs 3aKpbITUS HENOKPbLITON MNO3ULMM MOXEeT noTpeboBaTbCsa peanu3aumsi CyLeCTBEHHOro
KONuyecTBa LIeHHbIX Bymar.

3.14 Bawwu nopy4yeHusi, HanpaBneHHble Ha orpaHnyeHne yobITKOB, HEe BCeraa MoryT orpaHuyinTb
noTepu A0 npeanonaraeMoro YpoBHS, TakK Kak B pamMKax CKMagblBaloLENCs Ha pbiHKe cUTyauum
NCMNOJSTHEHNE TaKoro NopyvyeHns No ykasaHHOW BaMU LIEHE MOXET OKa3aTbCA HEBO3MOXXHbIM.
3.15 VYuyntbiBas BbILLEUSNOXEHHOE, Mbl PEKOMEHYEM BaM BHMMATENbHO PaCCMOTPETHL BOMPOC
O TOM, SIBNSAIOTCHA NN PUCKWU, BO3HUKaKOLME NpU NpoBedeHUUM COOTBETCTBYIOLIMX Onepauud,
npueMmnemMbiMn A58 Bac C YY4eTOM BalMX MWHBECTULUMOHHbLIX Uenen W  (UHAHCOBbIX
BO3MOXHOCTeW. [laHHas [eknapauma He MMeeT CBOEeN Uenbi 3acTaBUTb BaC OTKas3aTbCs
OT OCYLLEeCTBJIEHNA TaKUX onepaLnn, a npu3BaHa NoOMOYb BaM OLLEHUTb UX PUCKU N OTBETCTBEHHO
NOAOWTU K peLleHnto Bompoca O Bbibope Bawen WMHBECTULMOHHOW CcTpaTterMm W ycrnoBui
poroBopa ¢ bpokepom.

3.16 Ybeagutecnb, 4TO HacToswas [eknapaums o puckax noHsATHa BaMm, 1 Npyu HeE0BXoaAMMOCTHU
nonyynte  pasbsaAcHeHnda y  bpokepa wunM KOHCynbTaHTa,  Ccneunanmnsupyroerocs

Ha COOTBETCTBYIOLLMX BOMPOCaX.

CTATbA 4. QAOEKNAPALUUA O PUCKAX, CBA3AHHbLIX C MNMPOU3BOOHLIMU
®UNHAHCOBbLIMU NHCTPYMEHTAMU

4.1 Uenb HacToswen [leknapaumm — nNpeaocTaBuTb BaM MHOPMaLMo 06 OCHOBHbIX pUCKaXx,

CBSI3aHHbIX C NPON3BOAHBIMU (PMHAHCOBLIMU MHCTPYMEHTaMM.

4.2 [JaHHble NHCTPYMEHTHI (pbrodepchl, hopBapAbl, OMNLMOHbI, CBOMbI 1 AP.) NOAXOAAT HE BCEM

knMeHTam. bonee Toro, HekoTopble BUAbI MPOM3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB COMPSKEHDI

¢ 6onbLumm YPOBHEM pUCKa, YeM apyrue. Tak, npoaaxa OnNnuMOHHbIX KOHTPAaKTOB U 3aKIto4vyeHune
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(PblOYEPCHBLIX KOHTPaKTOB, (POPBApPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPUM OTHOCUTENbHO
Hebonbwnx HebnaronpuaATHbIX konebaHusiX LUeH Ha pbiHKE MOXeT MNOoABEPrHyTb Bac PUCKY
3HaunTenNbHbIX YObITKOB. C y4eToM 3TOro, COBEpLUEHME CAENOK MO npodake OMUUOHHbBIX
KOHTPaKTOB W 3akmnioyeHne bloYepcHbIX U opBapAHbIX KOHTPAKTOB MOXEeT ObliTb
PEKOMEHO0BAHO TONbKO OMbITHLIM MHBECTOPaAM, obnagaroLwmnmM 3Ha4YMTENbHbIMU (PMHAHCOBbLIMM
BO3MOXHOCTAMU U MNPaKTUYECKUMU 3HaHUSIMM B 00MnactM NPUMEHEHUS MHBECTULMOHHbIX
cTpaTernmn.

4.3 HacTosiwas geknapaums OTHOCUTCS Takke M K MPon3BoAHbIM (PMHAHCOBbLIM NHCTPYMEHTaM,
HanpaBfieHHbIM Ha CHWXEHWEe PUCKOB ApYrMx onepauui Ha ¢poHAOBOM pbiHKE. BHMMaTenbHo
OLEeHUTe, Kak Baln NpoOM3BOAHblE (PMHAHCOBbLIE WHCTPYMEHTbI COOTHOCATCHA C Onepaumsamu,
PUCKN MO KOTOPbIM OHU MPU3BaHbl OrpaHNYnTb, U ybeamTech, YTO 06bEeM NO3ULUKN HA CPOYHOM
pblHKE COOTBETCTBYET OObEMY XEAKUPYEMOW NO3MLMM Ha CNOT-PbIHKE.

4.4 PblHOYHbIN pUck. NMoMmMmo obLero pbIHOYHOMO (LIEHOBOIO) pUCKa, KOTOPbIA HECET KIUEHT,
COBepLIAaoLLMIA OnepaLmmn Ha pbiHKE LIeHHbIX Bymar, Bbl B Criyvae 3akioyeHnss BaMy 4OroBOPOB,
ABNAOLWMXCA  NPOU3BOAHBIMA  (PMHAHCOBbLIMM  MHCTPYMEHTamu, Oyaete HecTn  puck
HebnaronpusiTHOro M3MeHeHUs1 LieHbl Kak PUHAHCOBbLIX MHCTPYMEHTOB, ABMSIOLWNXCA 6a3NCHbIM
aKTUBOM MPOM3BOAHbIX (PMHAHCOBLIX MHCTPYMEHTOB, Tak M PUCK B OTHOLLIEHWM aKTUBOB, KOTOPbIE
cnyxaT obecneyeHnem.

4.5 B cnyyae HebnaronpmMaTHOrO M3MEHEHWS LieHbI Bbl MOXETE B CPABHUTENBHO KOPOTKMIA CPOK
noTepsiTb CPeACTBa, ABNAlLwmeca obecnevyeHmeM Npom3BoagHbIX PUHAHCOBLIX MHCTPYMEHTOB.
4.6 [llpu  3aknYeHUN  OOrOBOPOB,  SABMASKOWMXCA  MNPOM3BOAHbIMM  (PUHAHCOBLIMMU
WHCTPYMEHTaMn, Bbl [OOMKHbl Y4MTbiBaTb, YTO BO3MOXHOCTb pPaCMOPSKEHUS aKTUBaMMU,
ABNALLWMMNUCA obecneyeHnem no TakMm JOroBopam, orpaHuyeHa.

4.7 WmywecTBo (4acTb MMyLLECTBa), MpuHagnexailee BamM, B peaynbTaTe 3aknio4veHus
AOroBopa, SBNSAIOLErocsa MNpPoM3BOAHbIM (UHAHCOBLIM WUHCTPYMEHTOM, OyaeT SBNATbCS
obecneyeHnem ucnonHeHuss 0b6s3aTenbCTB MO yKa3aHHOMY AOrOBOPY WM pacrnopskeHue um,
TO €CTb BO3MOXHOCTb COBEPLUEHMS BaMu CAENOK C HuMm, Oyaet orpaHuyeHo. Pasmep
obecneyeHnss M3MeHsieTCs B NOpsiake, NpPeayCMOTPEHHOM OOroBopoM (crieumdukaumen
KOHTpakTa), U B pe3ynbTate Bbl MOXeTe ObiTb OrpaHMYeHbl B BO3MOXHOCTM pacrnopsiKaTbCs
BalLlMM MMYLLECTBOM B HONbLLEN CTENEHUN, YEM [0 3aKNOYEeHUst 4OroBopa.

4.8 Takke HeobGXOANMMO YYeCTb BO3MOXHOCTb MPUHYAUTENBHOMO 3aKpbITUS MNO3ULUMN.
HebnaronpmusitTHoe M3MEHEeHWe LeHbl MOXeT TMpUBECTM K HeobXxoouMMOCTU  BHECTM
AONONHUTENbHbLIE CpeacTBa, YTobObl NpuBecTn obecnevyeHne B COOTBETCTBUE C TpeboBaHUAMM

HOpPMaTMBHbIX aKTOB U GpoKepcKoro Aorosopa, YTO OOIMKHO ObiTb CAenaHo B KOPOTKUM CPOK,

10
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KOTOpbI MOXeT B6bITb HegocTaTodeH ansa Bac. ObcnyxuBawwmi Bac 6pokep B 3TOM criyvyae
BrnpaBe 6e3 Bawero 4ONOSHUTENbHOrO Cornacusa «NPUHyaUTENbHO 3aKpbiTb NO3ULUIO», TO €CTb
3aKNYNTL  OOrOBOP,  SBMSKOWWMACA  NPOU3BOAHBIM  (PUHAHCOBBIM ~ UHCTPYMEHTOM,
unu npuobpectn uUeHHble OymarM 3a cyeT BaluMX OEHEeXHbIX CPeacTB, WNuW NpogaTbh Balum
LUeHHble Bymarn. 3To MOXeT ObiTb cAenaHo Mo CyLIEeCTBYHOLLMM, B TOM YUCME HEBbLIFOLHbLIM,
LeHam 1 NPUBECTN K BO3HUKHOBEHUIO ¥ BaC YObITKOB.

4.9 Bbl MOXeTe NOHECTU 3HAYMTENbHbIE YObITKM, HECMOTPS Ha TO, YTO NOCIE 3TOr0 N3MEHEHNE
LleH Ha (PMHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL BnaronpuAaTHOe 451 Bac HanpaBeHne n Bbl
nonyyunu 6ol goxon, ecnu Obl Bawa no3vumst He 6bina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB
npu HebNaronpuUATHOM CTEYEHUM OBCTOATENBCTB MOXET MPEBLICUTL CTOMMOCTb HaXOAALLMXCS
Ha Ballem CcYeTy aKTUBOB.

4.10 Pwuck NMKBUAHOCTU. TPYAHOCTU C 3aKPbITUEM NO3ULMIA U MOTEPU B LIEHE MOTYT NPUBECTU K
yBENUYEHNIO YObLITKOB OT NPOMN3BOAHbBIX (OMHAHCOBLIX MHCTPYMEHTOB MO CPABHEHMIO C OObLIYHBIMK
caenkamu. Ecnn  Bawa uMHBECTMUMOHHas cTpaTterms npeaycMaTpmBaeT  BO3MOXHOCTb
BO3HMKHOBEHMSI HEOOXOAMMOCTU 3aKPbITUA NO3ULUK MO COOTBETCTBYHOLLEMY KOHTPAKTY (Mnu
3aKMYEHNsT COEMKN C UHBbIM KOHTPaAKTOM, KOTOpasd CHMXaeT PUCK NO [aHHOMY KOHTPakKTy),
obpallante BHMMaHME Ha FNUKBMOHOCTb COOTBETCTBYKOLMX KOHTPAKTOB, TaK Kak 3akpbiTue
NO3MLUMA NO HENUKBUOHBIM KOHTPaKTamMm MOXET MPUBECTU K 3HA4MTENbHbIM YObITkKaM. Obpatute
BHUMaHME, 4YTO, KakK NpaBuIo, KOHTPakTbl ¢ bonee oTAaneHHbIMU CPOKaAMU UCMOSNTHEHUS MEHEE
NUKBUAHbBI MO CPABHEHMIO C KOHTPAKTaMu ¢ BM3KUMN CPOKaMm UCMOSTHEHUS.

4.11 Ecnn 3akni4yeHHbIn BaMu OOroBop, ABMASKOWMACA NPOU3BOAHLIM  (OUHAHCOBbLIM
WHCTPYMEHTOM, HENTMKBUAEH, N Y BaC BO3HMKNA HEOHXO4MMOCTb 3aKpbITb NO3MLMI0, 06A3aTeENbHO
paccmaTtpMBaniTe MOMMMO 3aKpbITUA NO3MUMM MO AAHHOMY KOHTPAKTy anbTepHaTUBHbIE
BapuaHTbl MCKITIOYEHUS pUCKa MOCPEACTBOM 3aKMYEHUA COENOK C WMHbIMWU MPOU3BOAHbLIMU
PMHaAHCOBLIMU MHCTPYMEHTaAMM NN ¢ 6a3nCHbIMKN akTUBaMK. Micnonb3oBaHme anbTepHaATUBHBIX
BapuvaHTOB MOXET NPUBECTUN K MEHbLUUM YObITKaM.

4.12 Bawwn nopy4yeHus, HanpaBneHHble Ha oOrpaHuvyeHne YObITKOB, He Bcerga MoryT
OrpaHnynTb NOTEPU 4O NpeanonaraeMoro YpoBHS, Tak Kak B paMKax CKnagblBaroLEenCcs Ha pbiHKe
CUTyauMn UCMNOSIHEHME TaKoro MOPYYEHUA MO yKa3aHHOM BaMM LEHe MOXeT OKa3aTbCs
HEBO3MOXXHbIM.

4.13 Onepauum ¢ npon3BoAHbIMU (PMHAHCOBLIMU MHCTPYMEHTamMu, GasnMCHbIM aKTUBOM
KOTOpbIX ABMAAOTCA LeHHble Bymarn MHOCTPAHHbIX 3MUTEHTOB WU WHOEKCbI, pacCYUTaHHbIE
MO TakKnMM LieHHbIM Bymaram, BReKyT Takke pUCKU, CBA3aHHbIE C MIHOCTPAHHbLIM MPOUCXOXOEHNEM

0a3ucHoro akTmea.
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4.14 YunTbiBaa BbILWEUINOXEHHOE, Mbl PEKOMEHOYyeM BaM BHMMAaTENbHO PaCCMOTPETb
BOMPOC O TOM, SBMASAKOTCA NU PUCKW, BO3HMKaKOLME MpU MPOBEAEHUN COOTBETCTBYHOLLUX
ornepauun, npMemneMbsiM1 Ans Bac C y4eTOM BalUMX MHBECTULMOHHBIX Lenen n ouHaHCOBbIX
BO3MOXHOCTeW. [laHHas [eknapauma He MMeeT CBOEeN Uenbi 3acTaBUTb BaC OTKas3aTbCs
OT OCYLLEeCTBJIEHNA TaKUX onepaLnn, a npusBaHa NoMoYb BaM OLLEHUTb UX PUCKU N OTBETCTBEHHO
NOAOWTU K peLleHnto Bompoca O Bbibope Bawen WMHBECTULMOHHOW CTpaTterMm W ycrnoBui
poroBopa ¢ bpokepom.

4.15 Yb6eantecb, 4TO HacTtoswasa [eknapaumsi O puckax MNOHATHA  Baw,
N Npu HeobxogMMOCTM  nomny4YnTe  pasbsCHeHuss y  bpokepa  wmnu  KOHCynbTaHTa,

cneunanm3npyroulerocd Ha CooTBeTCTBYHOLNX BOMPOCax.

CTATbA 5. AOEKNAPALUA O PUCKAX, CBA3AHHbIX C TNPUAOBPETEHMEM
LEHHbIX BYMATI, BKITIOYEHHbIX B TPETUXA YPOBEHb, C OB bEMOM
BbINYCKA HE BONEE 1 MNPA PYB., BE3 KPEAUTHOIO PENTUHIA,
NMPUCBOEHHOIO KPEAWTHbIM PEWTUHIOBbIM ATFEHTCTBOM
SAMUTEHTY UW/WNWU BbINMYCKY
5.1 Hactoawas [eknapaumsi cogepxut B cebe oOnucaHme puUCKOB, CBSA3AHHbIX
C MHBECTMPOBaHNEM CPEACTB B LEHHble Gymaru, BKNIOYEHHblE B HEKOTUPOBASIbHYK 4acTb
Cnuncka ueHHbix 6ymar, gonyuweHHbix Kk Topram B NAO MockoBckas bupxa (qanee — TpeTun
ypoBeHb), ¢ o6bemMoM Bbinycka He Gonee 1 mnpg py6. (MpymeHuTenbHO Ans obnurauui),
6e3 KpeaUTHOro pewnTuHra, MPUCBOEHHOINO KPEAWMTHBbIM PEWTUHIOBBIM areHTCTBOM 3MUTEHTY
n/vnn Bbinycky (nanee — LleHHble Bymarn) (He npumeHUMo Ana obnurauuin, NO KOTOPbIM
npeaycMoTpeHa uHaHcoBasa noaaepXka/rapaHTus OT OAHOr0 U3 MHCTUTYTOB pPas3BUTUS
B 06racTv nogaepkkM Manoro u cpegHero npeanpuHMMaTenscTea).
5.2 WHBecTUUMOHHAA AeATENBHOCTb C LEHHbIMU ByMaramu, BKIHOYEHHbIMW B TPETUIN YPOBEHD,
OTNIMYaeTCs NOBbLILWEHHON CTENEHbID PUCKa MOCKONbKY nNpegnonaraeT BKAYEHNE B YKa3aHHbIN
YPOBEHb JIMCTMHra LEHHbIX Oymar HOBbIX HeOOMbLMX KOMMAHUW, a TaKkkKe KOMMaHWUR,
MCMNOMb3YOLWNX B CBOEW [OEATENbHOCTU HOBble U crneunuduyeckne TEXHOMOrMn, HayyHble
nccrnegosaHua n np. VMiHBecTnpoBaHune B LieHHble Bymary ykasaHHbIX KOMMaHun HeceT B cebe
He TONMbKO PbIHOYHBbIN PUCK WHBECTULUUAN B UEHHble Oymarn, HO W MNOBbIWEHHbIA PUCK
cneumdunyeckon AeaTenbHOCTM KOMNaHUN. YKasaHHble KOMNaHUm 1 nx ob6nnraunoHHbIe BbIMyCKM
He OblNn nccneaoBaHbl KpeaUTHbIMM PENTUHIOBBIMW areHTCTBaMW, W He WMEKT OLEHOK
NX KpeguTHoro kavectsa. CoBeplLleHVME CAENOK C AaHHbIMU LUEeHHbIMM Oymaramu MoXeT

NPMBECTU K NOTEPE HE TOJIbKO OXNOaeMoro goxonda ot UHBeCTUpyemMblX cCpeacTts, HO U K NoTepAam
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nHBecTMpyembix cpencts. O6palwlaem Bbille BHUMaHuMe, 4YTO BCreacTevMe pasHoobpasus
CUTYyaunn, BO3HMKAIOLLMX Ha PbIHKE LIeHHbIX Bymar, nepeyeHb pUCKOB B HacToswen [eknapauun
He SBMSIETCA MCYEPnbIBAOLWIMM M HE packpbiBaeT MHgpopMaummnm o060 BCeEX puckax, CBA3AHHbIX
C MUHBeCTMpoBaHMeM B LleHHble Oymarn. MHBeCTMpoBaHWMIO B LEHHble Oymarn ykasaHHbIX
KOMMaHWM NpucylimM obLine pUCKKU, CBA3aHHble C OnepaumsMu Ha pblHKE LEHHbIX Oymar,
C 0COBEHHOCTAMM, PACCMOTPEHHBIMU HUXKE.

5.3 [ns uenen HacToswen [leknapaumm nog puckom npu ocyLlecTBreHNN onepawum Ha pblHKe
LEeHHbIX Bymar noHMMaeTCca BO3MOXHOCTb HACTYMMEeHUA COObITUSA, BREKYLLErO WM MOTYLLEro
nosneyb 3a cobon notepn KnmeHTom CBOMX MHBECTUPOBAHHbLIX aKTUBOB.

5.4 Puck yBenuyeHus 3atpaT Ha uccrnegosaHue B cuny TOro, Yto KOMMaHum — SMUTEHTbI
LleHHbIx OBymar 4acto paboTaloT B «HeCTaHOApPTHbIX» CEKTopaxX 3KOHOMUWKW, M Ha HUX
pacnpocTpaHalTca obnerdyeHHble TpeboBaHMs K packpbiTUio uHdopmaumm (B TOM 4uchne
PMHAHCOBOW OTYETHOCTM), YTO COMPSPKEHO C HEOOCTAaTKOM MHM(OPMAaLMOHHO-aHANUTUYECKOro
mMaTepuana, CxeM U METOAOB aHanu3a Takux KomnaHwn. Takmm obpasom, bygeT [OCTaTOYHO
CNOXHO caenatb rnybokyld MNpoeCcCUoHanbHy0 OLEHKY TakuX KOMMaHWA U OonpenenqTb
NnepcrnekTuBbl UX PasBUTUA, MO0 3TO MOXET CONPOBOXAATLCHA YyBENMYEHMEM 3aTpaT Ha Takoe
nccnepoaHne. OTCYTCTBME TaKOM OLIEHKM MOXET Bbl3BaTb 3aTpyaHEHMUS Npu BbIBOpe KoMnaHum
AN NHBECTUPOBAHNSA CBOUX aKTMBOB.

5.5 Puck, cBA3aHHbIM C OUEHKOW WMHBECTULMOHHOIO npoekta komnaHum OpgHou u3 ueneun
BbIX0O4a Ha (OHOOBOM PbLIHOK 3MUTEHTOB LleHHbix Oymar MoxeT ObiTb npuBreYeHne
AONOSTHUTENbHbBIX CPEACTB Mo KaKON-NMbo MHBECTULMOHHLIN NPOEKT, peanusaunsa KoToporo, no
MHEHUIO MeHeaXepoB KomnaHum, BygeT cnocobcTBoBaTb pOCTy ee kanuTanu3dauuu. OgHako
B CUny cneundukn pasBuTrUs HEKOTOPbIX CEKTOPOB 3KOHOMUKU, B KOTOPbIX OCYLLECTBNAT CBOK
0eATeNbHOCTb AAHHbIE KOMMaHUU, MOXET CIOXUTbCA CUTyauusi, Npu KOTOPOW CIOXHO 6yaet
chopmupoBaTb NPodeCcCUoHarnbHy OLIEHKY npennaraemMoro KomMnaHuenh WHBECTULMOHHOro
npoekTa.

5.6 ®uHaAHCOBO-3KOHOMMYECKME, MPABOBLIE, NMONMUTUYECKNE pUCKM Hebonblive koMnaHum —
aMuUTEeHTbl LleHHbIX Gymar ©onee 3aBMCUMbI OT BHELWHUX aKTopoB, B TOM 4ucne
OT MaKpO3KOHOMUYECKON 06CTaHOBKWU. [laHHble KOMMNaHuM 06nagatnT CPaBHUTENBHO MEHbLLUMMU
pasmepamm GusHeca M pecypcamu, U, Kak CrneactBme, MeHbLUEen YCTOMYMBOCTbIO B Criyyae
N3MeHeHNa (PUHAHCOBO-9KOHOMMYECKOM WX MNpaBoOBOW cuTyaumm B cTpaHe. Pwuck
WHHOBALMOHHOIO peleHna OMUTeHTbl LleHHbIx Oymar moryt BXOoAuTb B TOM 4uUche
B MHHOBALMOHHbIN CEKTOP 3KOHOMMKW. OTO CBSA3AHO C TEM, YTO TaKMe KOMMaHUM CTaparTca

ocBamBaTb W BHeOpATb HOBble MeETOAbl U TEXHONONMn BBeEOEeHUA bunsHeca, npun3BaHHbIE
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cnocobcTBOBaTb €€ pPOCTy U YBENUYEHWo Kanutanusaumm. Tem He MeHee, He Bcerga
WHHOBALMOHHbIE pELUEHUS WMEKT KOHCEpPBATMBHbIA YpPOBEHb pucka. HepoctatoyHas
9(PPEKTUBHOCTb TAKOro peELLUEHMS MOXET MPUBECTU K NoTepe BPEMEHW N UHBECTUPOBAHHbIX
Ha BHeApeHWe [OaHHOro pelleHus CpeacTB, YTO HeraTMBHbIM  00Opa3oM  OTpasuTCcs
Ha (PMHaHCOBOM MOSIOXXEHMM KOMMAHUN U CTOMMOCTU ee akuun. OcOBEeHHOCTbIO MHHOBALIMOHHbIX
KOMMaHWA SBMSEeTCS BbICOKas [AONA HemaTepuarnbHbiX aKTUBOB U MHTENNEKTYanbHOM
COBCTBEHHOCTN B CTPYKTYpPE aKTMBOB KOMMAaHMM, YTO YCIOXHAET aHanm3 1 NPorHo3 nokasarenemn
ee [eATeNbHOCTH.

5.7 PWCK HU3KOWN NUKBUOHOCTU. PUCK NIMKBMOHOCTN 3aKNio4aeTCsl B U3BMEHEHUN OLEHKU LIeHHbIX
BGymar B CTOPOHY YMEHbLUEHUS, BNIOTb 40 NOTEPU NIMKBUAHOCTH, B pe3yrnbTaTe Yero CTaHOBUTCA
HEBO3MOXHbIM peanu3oBaTtb LieHHble Bymarn B Hy)XHOe BpeMsa Mo >xeraemow ueHe. B cuny
HebonbLworo o6bema BbiNycka U HU3KOW NIMKBUOHOCTU LieHHble Bymarn Moryt umetb 60nbLUOi
cnpag. ATO 03HA4aeT, YTo Aake NpPaBUIlibHbIA NPOrHO3 OTHOCUTENbBbHO MEPCMNEKTUB POCTa TaKUX
aKTUBOB [arieko He Bcerga no3BosnsaeT nonyvynTb Npmbbifib B KOHKPETHBIA MOMEHT BPEMEHN.

5.8 Pwuck 6aHkpoTCcTBa amMuTeHTa. [aHHbIA PUCK 3akmniovyaeTcsi B BO3MOXHOCTU HaCTynneHns
HennaTeXxecnocobHOCTM KOMMaHWW, YTO npuBedeT K pe3koMy MafeHuo UeHbl U notepe
NMKBUOHOCTU LEeHHbIX Bymar KoMnaHuu Unm HEBO3MOXXHOCTU MOracuTb LieHHble Bymaru (B criyyvae
C AONrOBbIMU LIEHHBIMK Bymaramm).

5.9 [anHas [eknapauusa He wuMeeT CBOEW Lenbl O0TKa3d MnoTeHuManbHbIX WHBECTOPOB
OT ocyLlecTBneHns onepaunin ¢ LleHHbiMn Bymaramu. Jeknapaums npussaHa noMoYb UHBECTOPY
MOHSATb U OLIEHUTb PUCKU, CBA3aHHbIE C MHBECTMPOBaHWEM B Takune LieHHble Gymaru, cnocobcTBys
TEM CaMbIM, MPUHATUIO B3BELUEHHbIX MHBECTULMOHHBIX PELUEHNIA. YUYMTbIBAsH BbILLEN3MOXEHHOE,
pekoMeHayeM BHUMATENbHO PacCMOTPETb BOMPOC, ABMASAKTCA NN PUCKW, BO3HUKaOLWME MNpu
npoBeaeHun onepauun ¢ LieHHbIMK Bymaramu, npuemnemMbiMn Ans MHBECTopa C y4eTOM ero

WHBECTULMOHHbIX Lienen n MHaHCOBbIX BO3MOXXHOCTEWN.

CTATbA 6. [OEKINAPALUMUA O PUCKAX, CBA3AHHbIX C TNPUOBPETEHUEM
MHOCTPAHHbIX LUEHHbIX BYMAI

6.1 LUenbto HacToswen [eknapaumm aBnNsSeTca npeaoctaBfieHne KNUEeHTY uHdopMauum

O pUCKaX, CBA3AHHbIX C NPMOBPETEHNEM MHOCTPAHHbIX LEHHbIX Bymar. IHOCTpaHHble LieHHble

Gymarn moryT ObiTb npuobpeTeHbl 3a pybGeXOM WM Ha POCCUIUCKOM, B TOM u4uche

OpraHvM3oBaHHOM, (OOHAOBOM PbIHKE.

6.2 Onepauvam C MHOCTPaHHbIMK LieHHbIMM Bymaramu npucyliM obLine pUCKK, CBA3aHHbIE

C onepaunamMn Ha pblHKE LIE€HHbIX 6y|v|ar CO cneagyrwownmMmm 0CobBEeHHOCTAMMN.
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6.3 CucremHble puckun. NpMMEHUTENBHO K MHOCTPaHHbLIM LEeHHbIM ByMaram CUCTEMHbIE PUCKN,
CBOWCTBEHHbIE POCCUNCKOMY (POHAOBOMY PbIHKY AOMOMNHAKTCHA aHanormyHbIMU CUCTEMHbBIMU
pucKkamn, CBOMCTBEHHbIMW CTpaHe, rAe BbiNyWeHbl wnu obpawalrTcs COOTBETCTBYHOLME
MHOCTPaHHble LieHHble Bymarn. K OoCHOBHbIM (hpakTopam, BIIMSIOLLMM Ha YPOBEHb CUCTEMHOIO
pucka B LENOM, OTHOCATCA MoNuMTMYeckass cutyauusi, OCOBEHHOCTM  HaLuMOHanbHOro
3aKoHOAaTeNbCTBa, BarilOTHOrO pPErynMpoBaHnA N BEPOATHOCTb MX U3MEHEHUs, COCTOsHue
rocygapcTBeHHbIX (OMHAHCOB, Hanu4Me u CTeneHb Pas3BUTOCTU (PUHAHCOBOW CUCTEMBbI CTPaHbI
MecCTa HaxoXaeHus nmua, 06513aHHOro No MHOCTPaHHOW LeHHon Bymare.

6.4 Ha ypoBeHb CMCTEMHONO pucka MOryT OKasblBaTb BAWAHWE WU MHOIME Opyrne akTopsbl,
B TOM 4uMCIie BEPOSATHOCTb BBEAEHUS OrpaHMYEHUA Ha MHBECTUUMM B OTAEfbHblE OTpacnu
9KOHOMUKM WM BEPOSATHOCTb OOHOMOMEHTHOM [AeBanbBauMn HaUWOHaNbLHOW BankoThl.
O6LLEeNPUHATON NHTErparibHON OLEHKON CUCTEMHOIO PUCKA UHBECTULIMIN B UHOCTPAHHYHO LIEHHYIO
Bymary SBNS€TCA «CYBEPEHHbIN PEUTUHr» B WMHOCTPAHHOW WM HaLMOHanNbHOW BanwTe,
NPUCBOEHHbIN CTPaHe, B KOTOPOW 3aperncTpupoBaH AMUTEHT, MEXAYHapPOAHbIMU PEUTUHIOBbLIMU
areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT nmeTb B BUAy,
YTO PEUTUHIN ABMISAKOTCA NULLb OPUEHTUPAMM N MOTYT B KOHKPETHbLIA MOMEHT HE COOTBETCTBOBATb
peanbHOW cuTyauumu.

6.5 B cnyyae coBeplueHuss cOenoK C MHOCTPAHHbIMU AenO3UTapHbIMK pacnuckaMmm nomMmmo
PWUCKOB, CBA3AHHbLIX C AMUTEHTOM CaMMX PacrnmMcoK, HEOBXOANMO y4UTbIBaTb U PUCKN, CBA3AHHbIE
C SMUTEHTOM NpeacTaBnsieMbIX AaHHbIMU PACNUCKaMN MHOCTPAHHbIX LEHHbIX Bymar.

6.6 B HacTosilee BpemMs 3aKOHOA4ATeNbCTBO paspellaeT POCCUACKMMW MHBECTOpaMu, B TOM
4yucne He SABMAIWNMUCA KBannuUMpOBaHHbIMK, NpuobpeTeHmne OoNnyLeHHbIX K nyennyHomy
pasmeLleHnto n/mnmn nybnmyHomy obpaiieHunto B Poccuiickon degepaumm MHOCTPAHHBIX LLEHHbIX
Bymar kak 3a pybexom, Tak n B Poccun, a Takke no3BonsieT y4eT npaB Ha TakMe LieHHble Bymarn
pocCUNCKMMKU aenosuTapusamun. Mexay Tem, CylecTBYHOT PUCKM MU3MEHEHUS PerynsiTUBHbIX
noaxodoB K BNageHuo 1 onepauusiMm, a Takke K y4eTy npaB Ha WHOCTpPaHHble (PUHAHCOBbIE
WHCTPYMEHTbI, B pe3ynbTate 4Yero MOXeT BO3HUKHYTb HEeOBXOOAMMOCTb MO WX OTYYXKAEHMUIO
BOMPEKM BaLLUMM MiaHaMm.

6.7 [lpaBoBble pucku. MNpu NpMobpeTeHNN NHOCTPAHHBIX LIEHHbIX Bymar Heobxo4Mmo oTAaBaTh
cebe oTHET B TOM, YTO OHM HE BCErga sSABMsTCS aHanoramm poCCUCKnX LieHHbIx 6ymar. B niobom
cnyyae, npegocTasrnsieMble MO HAM MnpasBa M NpasBua ux OCyLeCTBNEeHUS MOryT CyLLeCTBEHHO
OTNM4YaTbCA OT NpaB MO POCCUNCKUM LieHHbIM Bymaram.

6.8 BoamoxHocTM cyaebHon 3awmTbl NpaB Mo MHOCTPaAHHbIM LeHHbIM Bymaram MoryT ObiTb

CYLLEeCTBEHHO OrpaHuMyeHbl HeobxoammocTbio oObpalweHnsa B 3apybexHble cyaebHble

15


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

FREEDOM lMpunoxeHue Ne1 k PeanameHmy okasaHusi yciya Ha chuHaHcosbix pbiHkax OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa KnueHmy

N NpaBOOXpPaHUTENbHbIE OpraHbl NO YCTAHOBIIEHHbLIM MpaBuiamM, KOTOpble MOTYT CyLLIECTBEHHO
oTNM4aTbCH OT AencTByoLWmnX B Poccun. Kpome Toro, npm onepaumsax ¢ MUHOCTPaHHbIMW LIEHHbIMU
Bymaramu Bbl B GOMbLUMHCTBE Criy4aeB HE CMOXeTe noflaraTbCA Ha 3aluTy CBOMX MpaB U
3aKOHHbIX MHTEPECOB POCCUNCKUMMU YNONTHOMOYEHHbLIMU OpraHamMmu.

6.9 Packpbitne wuHpopmauum. Poccunckoe 3akoHOOATeNnbCTBO [JOMycKaeT pacKpbiTue
MHpoOpMaUUN B OTHOLLIEHMM MHOCTPaHHbLIX LEeHHbIX Gymar no npasunam, OENCTBYHOLUUM 3a
pyGexXoM, 1 Ha aHIMMNCKOM A3blke. OLeHMTEe CBOK rOTOBHOCTb aHaNM3npoBaTb MHOPMaLMIo Ha
aHIMUNCKOM A3blKe, a Takke TO, NOHMMaeTe N Bbl OTNUYUA MexXay MpuHATbBIMU B Poccun
npasunaMmm  EUHAHCOBOW OTYeTHOCTW, MexayHapoaHbIMM  cTaHgapTamu  (puHaHCOBOMU
OTYETHOCTW UNK NpasunaMmm UHAHCOBOW OTHYETHOCTU, MO KOTOPbIM NyGrMKyeTcsa nHpopmaumns
9MUTEHTOM UHOCTPAHHbIX LEHHbIX Bymar.

6.10 Takke pOCCUIACKME OpraHM3aTopbl TOProBNM W/MnNn OpOKepbl MOryT OCYLLUECTBMATb
nepeBo HEKOTOPbLIX AOKYMEHTOB (MH(bopMaLumn), packpbiBaeMbIX MHOCTPAHHbIM AMUTEHTOM A14
Bawero ypobctBa. B a3ToM cnyyae nepeBog MOXET BOCNPUHMMATBCA WUCKITHOYUTENBHO
Kak BCnomoraTtenbHas uHgopmauus K ouumanbHO packpbiTbiM JOKYMEHTaM (MHdopMauun)
Ha MHOCTPaHHOM fA3blke. Bcerga yunTbiBanTe BEPOATHOCTL OLIMBOK nepeBoaymka, B TOM Yncne
CBA3aHHbIX C BO3MOXHbIM PasfnuUyHbIM NepeBo4OM OOHUX U TeX Xe MHOCTPaHHbLIX CIoB 1 dpas
NN OTCYTCTBMEM OBLLIENPUMHATOrO PYCCKOro 9KBUBAseEHTa.

6.11 YuuTbiBad BblLLENINOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO pacCMOTPETb BOMPOC
O TOM, ABMNAKTCA NN PUCKK, BO3HUKAKOLLME NPU NPOBELEHUM COOTBETCTBYHOLLMX Ornepauun,
npuemMnemMbiMu ONs Bac C YY4eTOM BalIMX WHBECTULMOHHbLIX Uenen Wu  JUHAHCOBbIX
BO3MOXHocTen. [aHHaa [eknapauusi He MMeeT CBOEW LENbi 3acTaBuUTb Bac OTKasaTbCs
OT OCYLLECTBMNEHUS TakMx onepaunin, a npussaHa NoMo4vb BaM OLLEHUTb UX PUCKU N OTBETCTBEHHO
nogonTM K Bonpocy O Bblbope Bawen WMHBECTULMOHHOW CTpaTerMm u ycrioBuM [OroBopa C

Bpokepowm.

CTATbA 7. [QOEKINAPALIUA O PUCKAX, CBA3AHHbLIX C 3AKITIOYEHUEM JOTOBOPOB,
ABndwowmxcda nrpom3sogHbiM ®UHAHCOBbIMU UHCTPYMEHTAMMU,
BA3BUCHbIM AKTMBOM KOTOPbLIX ABNAKTCA UEHHbLIE BYMAIv
MHOCTPAHHbLIX OSMUTEHTOB WINW WHAOEKCbl, PACCYUTAHHbIE
MO TAKUM LLEHHbIM BYMAI'AM

7.1 Uenb HacTosawen [Jeknapaunn — npegoctasuTb BaMm o0LLyt0 MHpopMauunio 06 OCHOBHbIX

pUCKax, CBA3aHHbIX C 3aK/MOYEHNEM OOrOBOPOB, SABMSIOLLMXCS NPOM3BOAHBIMU (ODUHAHCOBLIMU

MHCTPYMEHTaMWU, 0asnCHbIM aKTUBOM KOTOPbIX ABNAKTCA LEHHbIE 6yl\/|arm MHOCTpPaHHbIX
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SMUTEHTOB UMW UHOEKChI, pacCYNTaHHbIE MO TakUM LeHHbIM Bymaram (ganee — npou3BOgHble
(PUHAHCOBbIE WHCTPYMEHTbI C WHOCTPaHHbIM ©a3nCHbIM akTUMBOM). 3akroyYeHne YKa3aHHbIX
JOroBOPOB CBHA3aHO C pUCKaMK, XapakTepHbIMW [OnA BCeX MPOU3BOAHbLIX (PUHAHCOBbIX
WHCTPYMEHTOB, a Takke crneumpuyeckumn puckamu, OOYyCrOBMEHHbIMU WHOCTPaHHbLIM
npovcxoxaeHvem 6asncHoro aktmsa.

7.2 Pucku, cB3aHHbIe NMPOM3BOAHBIMU (PUHAHCOBBIMU UHCTPYMEHTaMU. [laHHble MHCTPYMEHTbI
noaxoaaT He BceM knueHTam. bonee Toro, HekoTopble BuAbl NPOU3BOAHBLIX (PUHAHCOBLIX
WHCTPYMEHTOB COMpPsSKeHbl C OOMblUMM YPOBHEM pucka, 4em gpyrve. Tak, npu nokynke
OMNUWOHHOIO KOHTPaKTa MNOTEPU KIMEeHTa He MNPEBbICAT BENUYMHY YMMAYeHHbIX MpemMuu,
BO3HarpaxxaeHnsa 1 pacxofoB, CBA3aHHbIX C X coBepLueHneM. [poaaxa OnunoHHbIX KOHTPaKTOB
C TOYKM 3pEeHUs pucKa KIMeHTa U 3akryeHue bHYepCHbIX KOHTPAKTOB, bopBapaHbIX
KOHTPakToB W CBOM KOHTPAKTOB COMOCTaBUMbl — TMpPU  OTHOCUTENbHO HebonbLINX
HebnaronpusaTHbIX kKonebaHnsax LeH Ha pbiHKe Bbl NOABEpPraeTeChb PUCKY 3HAaYNTENbHbIX YObITKOB,
npwv 9TOM B criydae npoaaxu obioYepcHbIX 1 hopBapAHbIX KOHTPAKTOB 1 NPO4aXW OMUMOHOB Ha
MOKYMNKY (OMUMOHOB «KOMNM») HEOrpaHMYeHHbIX yObITkOB. C y4eTOM 3TOro, CoBepLUeHne caenok
No nNpojaxe OMNUMOHHbIX KOHTPAKTOB U 3aknoyeHne obiovepCHbIX U opBapAHbIX KOHTPaKTOB
MOXeT OblTb peKOMEeHOOBAHO TOSMbKO OMbITHbIM WMHBECTOpaM, 0bnadatrolmm 3HaYUTENbHbIMM
(PUHAHCOBBLIMX  BO3MOXHOCTSIMWU M NPaKTUYECKMMU  3HAHUAMM B 0ONacTn npuMeHeHus
WHBECTULMOHHBIX CTpaTernin.

7.3 Hactoswasa geknapaumsa OTHOCUTCH Takke U K MPOM3BOAHBbIM (DMHAHCOBLIM MHCTPYMEHTaM,
HanpaBIieHHbIM Ha CHWXEHWe PUCKOB ApYrux ornepauui Ha (poHAOBOM pbiHKe. BHUMaTensHo
oueHUTe, Kak BaluM NpPoum3BOAHble (PUHAHCOBbIE WMHCTPYMEHTbl COOTHOCATCHA C onepaumsmu,
PUCKN MO KOTOPbIM Bbl HAMEPEHbI OrpaHNyYnTb, U ybeamTecb, YTO 0O6beM Ballen No3vunm Ha
CPOYHOM pbIHKE COOTBETCTBYET 06beMy NO3MLINN Ha CMNOT PbIHKE, KOTOPYIO Bbl XeAXnpyeTe.

7.4 PbIHOYHBIN (LeHOBOW) pucK. [ToMnMO 06LLEero pbIHOYHOrO (LLEHOBOMO) PUCKa, KOTOPbLIN HECeT
KNWEHT, COBEpLUANOLWNA onepaunm Ha pblHKE LUeHHbIX Oymar, Bbl, B crnyyae 3akntoveHus
dobtodepCHbIX, hopBapaHbIX U CBOM [OroBOPOB (KOHTPAKTOB), a Takke B Crydae npoaaxwu
OMUWOHHBIX KOHTPaKTOB, OydeTe HeCTUM PpUCK HebnaronpuATHOrO W3MEHEHUS LeHbl Kak
(PUHAHCOBbBIX MHCTPYMEHTOB, SABMAIOWNXCA Ga3UCHbIM aKTMBOM MNPOU3BOAHBLIX (OUHAHCOBbIX
WHCTPYMEHTOB, TaK M PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CNy>aT obecneyeHnem.

7.5 B cny4ae HeGnaronpuaTHOrO M3MEHEHMUS LieHbl Bbl MOXKETE B CPABHUTENBHO KOPOTKUIN CPOK
noTepsTb CpeacTBa, apndawLwmeca obecnevyeHmemM nNpom3BoaHbIX PUHAHCOBLIX MUHCTPYMEHTOB.
7.6 Puck nwukemgHocTW. EcnuM  Bawa WHBECTUUMOHHAs cTpaterMs npegycmaTtpusaet

BO3MOXXHOCTb BO3HWKHOBEHUSI HEOOX0O4MMOCTU 3aKpbITUA No3nunnm no COOTBETCTBYHOLLEMY
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KOHTPaKTYy (MNKn 3aKnoYeHnst COENKN C UHbIM KOHTPAKTOM, KOTOpasi CHMXaeT PUCK NO AaHHOMY
KOHTpakTy), obpawante BHMMaHWE Ha NMKBUOHOCTb COOTBETCTBYIOLLUMX KOHTPAKTOB, TaK Kak
3aKpblTMe nMo3NUMA MO HENUKBUAOHBLIM KOHTPaAKTaM MOXET MPMBECTM K 3HaYUTENbHbIM
OONOSTHUTENbHBIM  YObITKAM B CBSA3WM C WX HU3KOW nukBugHocTblo. OBpatute BHUMaHME,
4YTO, Kak NpaBuno, KOHTPaKTbl ¢ Bonee oTAaneHHbIMU CPOKaMU UCMOSIHEHUSI MEHEEe JMKBULHbI
MO CPaBHEHMUIO C KOHTpPaKTaMu ¢ BrM3KNMM CPOKaMM UCMOJTHEHWS.

7.7 Ecnn 3aKknYeHHbIM BaMu  [OOroBOp, SABNAKOWMACA MPOU3BOAHbIM  (PMHAHCOBLIM
WHCTPYMEHTOM, HENUKBUAEH, N Y BaC BO3HMKIIA HEOOXOOMMOCTb 3aKpbITb NO31LMI0, 06s13aTenbHO
paccMatpMBalTe MNOMMMO 3aKpbITUS MO3MUMW NO AAHHOMY KOHTPakTy anbTepHaTUBHbIE
BapuaHTbl MCKITIOYEHUS PUCKA MNOCPEACTBOM 3aKMYEHUA COENOK C WHbIMWU MPOU3BOLHLIMU
(PUHAHCOBBIMU NHCTPYMEHTaMM NN ¢ 6asncHbIMM akTuBamu. Micnonb3oBaHne anbTepHaTUBHbIX
BapnaHTOB MOXET NPUBECTM K MEHbLUMM YObITKaM.

7.8 Tlpn 3TOM TPYOHOCTU C 3aKPbITUEM MO3ULMA W MOTEPU B LEHE MOryT MNpUBECTU
K yBENMYEHUIO YObITKOB MO CPaABHEHUIO C OObIYHBIMW CAEMKAMW.

7.9 Bawwu nopy4veHus, HanpasneHHble Ha orpaHnyeHne yobITKOB, HE BCerga MoryT orpaHuynTb
noTepu Ao npeanonaraeMoro YpoBHS, Tak Kak B pamMKax CKraablBaloLLENCcs Ha pPbIHKE cUTyauumm
NCMNOMHEHNE TaKoro NopyyYeHusi No ykasaHHOW BaMu LIEHE MOXET OKa3aTbCA HEBO3MOXXHbIM.
7.10 OrpaHn4yeHne pacnopsbkeHust cpeacteamu, asnsowmmMmca obecnedveHnem. Vimywectso
(4acTb MyLLEeCTBa), NPUHaANexallee BaM, B pesynbTaTe 3aknioyeHns oroBopa, SBstoLerocs
Npon3BoAHbIM (PMHAHCOBBLIM WHCTPYMEHTOM, OyaeT aABnATbCAa obecnevyeHnem WCMONHEHUS
BalMx 0b6a3aTenbCTB NO LOrOBOPY U PACNOPSKEHUE UM, TO €CTb BO3MOXHOCTb COBEpPLLEHUS
BaMu cOenok ¢ HuMm, Oyaet orpaHudeHo. Pasmep obecnedeHunss uameHsieTcs B Nopsigke,
npeaycMOTPEHHOM A0roBOpPOM (cneundmnkaumen KOHTpakTa), U B pesynbTaTe Bbl MOXeTe ObiTb
OorpaHnyeHbl B BO3MOXHOCTU pacnopsikaTbCsl CBOMM MMYLLECTBOM B BOSbLUEN CTEMNEHN, YEM OO0
3akn4YeHns gorosopa.

7.11 Pwck NpMHYAUTENBHOIO 3aKpbiTUA No3uumn. HebnaronpnatHoe nameHeHue LeHbl MOXeT
NPUBECTM K HEOOXOANMOCTN BHECTU OOMNONHUTENbHbBIE CPeACTBa, YTOOLI NpuBECTM obecneveHne
B COOTBETCTBME C TPeDOOBaHMSIMMU HOPMATMBHbLIX aKTOB U BPOKEpPCKOro A0roBopa, YTo AO0SIKHO
ObITb cOenaHoO B KOPOTKUI CPOK, KOTOPOro MoXeT ObiTb HegoCcTaTovyHO Ans Bac. Baw Gpokep B
aTOM cny4vae Bnpase 6e3 Bawero [OMNOSHUTENbHOrO COrnacust «NPUHYAUTENbHO 3aKpbiTb
no3vMumio», TO €CTb 3aKNiyuTb [OOroBOp, SBMAANWMACA MNPOU3BOAHBIM  (DMHAHCOBbLIM
WHCTPYMEHTOM, WM NpUobpecTn LUeHHble Oymarnm 3a cyeT BalMX [OEHEeXHbIX CPeacTs,
UNn NpoAaTh BalM LieHHble Bymarn. 3To MoXeT BbITb cAenaHo No CyLeCcTBYOLWMM, B TOM YUChe

HeBbIroAHbIM, LeHaM M NpmnBeCTn K BOSHMKHOBEHNIO Yy BacC y6bITKOB.
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7.12 [lpuHyguTenbHOE 3aKpbiTUE NO3ULMM HanpaBneHo Ha yrnpasrieHne puckamu. Bol moxeTe
MOHECTN 3HauuMTemNbHble YObITKM HECMOTPS Ha TO, YTO MOCfe 3TOr0 WU3MEHEeHue LeH
Ha (bMHaHCOBbIE MWHCTPYMEHTbl MOXET MpuMHATL OnaronpuaTHoe pAns Bac HanpasneHue
n Bbl Nonyyunu 6el goxod, ecnu Obl Bawa no3nums He Obina 3akpbiTa.

7.13 Pwuckn, o6ycrnoBneHHble MHOCTPAHHBIM NPOUCXOXAEHNEM 6Aa3NCHOro akTMBa.

7.14 CwuctemHble pucku. NpumeHnUTeNbHO K 6a3MCHOMY akTMBY MPOU3BOAHbLIX (PMHAHCOBBIX
WHCTPYMEHTOB — LEHHbIM OGymaram MHOCTPaHHbIX 3MUTEHTOB U WMHAEKCAM, PacCYUTaHHbIM
Mo TaknMM LieHHbIM Bymaram, CUCTEMHbIE PUCKN, CBONCTBEHHbIE POCCUNCKOMY (POHAOBOMY PbIHKY
OOMONHAKTCA aHaNOrnMYHbIMU CUCTEMHBIMW PUCKaMW, CBOUCTBEHHBLIMWU CTpaHe, rae BbinyLUeHbI
nnn obpallarTca COOTBETCTBYHLUME MHOCTPAHHbIE LEeHHble Gymar. K OCHOBHbIM hakTopam,
BNUSAIOLWUM Ha YpPOBEHb CUCTEMHOrNO pUCKa B LENOM, OTHOCATCSA MONUTUYecKas cuTyaums,
0COBEHHOCTM HaUMOHaNbLHOMo 3aKOHO4AaTeNbCTBA, BaNIOTHOrO perynnpoBaHus 1 BEPOSATHOCTb NX
N3MEHEHNHA, COCTOSIHUE T[OCYy[apCTBEHHbIX (MHAHCOB, HanMuMe W CTeMNeHb pas3BUTOCTU
(PMHaAHCOBOW CUCTEMbI CTPaHbl MECTA HAaxX0oXAeHWs nmua, 0683aHHOIo NO MHOCTPaHHBLIM LIEHHbIM
Bymaram.

7.15 Ha ypoBeHb CUCTEMHOro puvcka MOryT OKasblBaTb BIWSHME WU MHOrMe apyrue dakrtopebl,
B TOM 4UCIle BEPOSATHOCTb BBELEHWA OrpaHMYeHUn Ha MHBECTUUUM B OTAErbHble OTpacnu
9KOHOMUMKM WM BEPOSATHOCTb OAHOMOMEHTHOM [AeBanbBauMM HaUWOHaNbLHOW  BankoThl.
OBLwenpUHATON NHTErpanbHOM OLEHKOM CUCTEMHOIO pUCKa MHBECTULMI ABNSETCS «CYyBEPEHHbIV
PEUTUHI» B WHOCTPAHHOW WM HauMoHanbHOW BankTe, MPUCBOEHHbIN CTpaHe, B KOTOPOW
3aperncTpupoBaH SMUTEHT MHOCTPaAHHOM LIEHHOW Oymaru, MexgyHapoAHbIMU PENTUHTOBLIMU
areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT umMeTb B BUay,
YTO PENTUHIN ABMAKOTCA NULLb OPUEHTUPAMMU N MOTYT B KOHKPETHbLIA MOMEHT HE COOTBETCTBOBATb
peanbHOW cuTyauumu.

7.16 B Hactosillee Bpemsa 3akoHO4ATENbCTBO [OOMyCKaeT BO3MOXHOCTb 3aKioyYeHus
POCCUACKMMM  MHBECTOpaMM  [OOrOBOPOB, SABMNSAKOWMXCA  POCCUACKUMM  NPOU3BOLHbLIMU
(PUHAHCOBBLIMW WMHCTPYMEeHTaMn, 6a3nCHbIM aKTMBOM KOTOpPbIX SBASAIOTCA LEHHble Oymarn
MHOCTPaHHbIX AMUTEHTOB UMM MHAOEKCHI, paCcCYMTaHHbIE NO TakKUM LieHHbIM Bymaram. Mexay Tem,
CYLLECTBYIOT PUCKU U3MEHEHUS PErynaTUBHbIX NOAXOAOB K COOTBETCTBYHLLUMM onepauusm, B
pe3ynbTate 4ero MOXeT BO3HWKHYTb HeOoBXOAMMOCTb coBepllaTbh COENKW, HanpasBfeHHbIe
Ha npekpaLleHne 06a3aTenbCTB NO yKa3aHHbIM AOrOBOpPaM, BONPEKM BaLUMM NilaHaM.

7.17 TllpaBoBble puckn. Heobxoammo otpaBaTb cebe oOT4EeT B TOM, YTO MHOCTPAHHbIE
PMHaHCOBbIE UHCTPYMEHTLI, sSBAsOWMeCs 6a3nCHbIMU akTMBamMu NPOM3BOAHbLIX (PUHAHCOBBIX

MHCTPYMEHTOB, He BCerga ABNATCA aHanoramu pOCCI/II7ICKI/IX CbVIHaHCOBbIX MHCTPYMEHTOB.
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B nobom cnyyae, npepocrtaBnsemMbie MO HMM MNpaBa U npaBuna MX OCYLIECTBMEHUA MOryT
CYLLEeCTBEHHO OTNMYaTbCA OT NpaB No POCCUNCKUM (PUHAHCOBbLIM UHCTPYMEHTAM.

7.18 Bo3moxHOCTM cyaebHon 3awmTbl NpaB No NPOou3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTaM
C MHOCTPaHHbIM 6a3nCHbIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OrpaHM4eHbl HEOBXOAUMOCTLIO
obpalleHna B 3apybexHble cynebHble M npaBOOXpPaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM
npasunam, KOTopble MOryT CyLLeCTBEHHO OTnuyaTbcs OT AencTByrowmx B Poccun. Kpome Toro
Bbl B OOMbLUMHCTBE Cry4YaeB He CMOXETe nonaratbCs Ha 3aluTy CBOMX MNpaB M 3aKOHHbIX
NHTEPEeCOB POCCUMNCKUMMN YMNOSTHOMOYEHHbBIMU OpraHamu.

7.19 PackpbiTne nHgopmaumn. Packpbitne nHpopmaunm B OTHOLLIEHUN MHOCTPAHHbIX LLEHHbIX
Gymar, saBnalowWmMxcs 6a3nMCHbIM aKTMBOM  MPOM3BOAHbLIX  (PMHAHCOBBLIX WHCTPYMEHTOB,
OCYLLIEeCTBNAETCA N0 NpasBuiam, AEUCTBYIOLWMM 3a pybexom, 1 Ha aHrmnnckom a3bike. OueHuTe
CBOI FOTOBHOCTb aHanu3MpoBaTb MHPOPMAaLUUIO Ha aHITIMACKOM A3blke, @ Takke TO, NoHMMaeTe
nn Bbl OTNMYMA Mexay npuHATbIMKM B Poccun npaBunamm  (PUHAHCOBOM OTYETHOCTW,
MexayHapoaHbIMW  CTaH4apTamMu (PUHAHCOBOW OTYETHOCTU unM npasunamm  UHaAHCOBOW
OTYETHOCTU, NO KOTOPbIM NyBrMKyeTCcs MHPOPMaLUNs IMUTEHTOM MHOCTPAHHbIX LEeHHbIX Bymar.
7.20 Takke pOCCUIACKME OpraHM3aTopbl TOProBNn W/Mnn OpoOKepbl MOryT OCYLLUECTBMATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MH(bopMaLmn), packpbiBaeMbIX MHOCTPAHHbIM AMUTEHTOM 414
Bawero ypobctBa. B aToM cnyyae nepeBog MOXET BOCNPUHMMATBCA WCKIHOYUTENBHO
Kak BCromMoraTtenbHas uHgopmauus K ouumanbHO packpbiTbiM JOKYMEHTaM (MHdopMauun)
Ha MHOCTPaAHHOM fA3blke. Bcerga yunTtbiBanTe BEPOATHOCTb OLWIMOOK nepeBoaymka, B TOM Yncne
CBA3aHHbIX C BO3MOXHbIM PasfnuUyHbIM NepeBo4OM OOHUX U TeX Xe MHOCTPaHHbLIX CIoB 1 dpas
NN OTCYTCTBMEM OBLLIENPUMHATOrO PYCCKOro 9KBUBAseEHTa.

7.21 YuunTbiBad BblLLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO pacCMOTPETb BOMPOC
O TOM, ABMAKOTCA NN PUCKK, BO3HUKAKOLLME MNPU NPOBELEHUM COOTBETCTBYHOLLMX Ornepauun,
npuemnemMbiMu ONs Bac C YY4EeTOM BalMX WHBECTULMOHHbLIX Uenen Ku  JUHAHCOBbIX
BOo3MOXHocTen. [aHHaa [eknapauuss He MMeeT CBOEW LENbi 3acTaBuUTb Bac OTKasaTbCs
OT OCYLLECTBNEHUS TakMx onepaunin, a npussaHa NnoMo4vb BaM OLLEHUTb UX PUCKU N OTBETCTBEHHO
NogOMTM K peLLUeHM0 Bonpoca O Bblbope Balle MHBECTULMOHHOW CcTpaTernm u ycrioBumn

porosopa ¢ bpokepom.

CTATbA 8. HOEKNAPALUA O PUCKAX, CBA3AHHbIX C WHBECTUPOBAHUEM
HA ®PUHAHCOBOM PbIHKE
8.1 LUenbto Hactosiwen [Heknapauuu sasnsetca npepoctasrneHne KnveHTy wuHopmauumm

O puUCKax, CBSI3aHHbIX C  OCYyLLEeCTBIIEHMEM oOnepauuin  Ha  (PUHAHCOBbLIX  PbIHKaX,
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N npegynpexaeHne 0 BO3MOXHbIX MOTEPSIX NPU OCYLLECTBIEHMM onepaumin Ha (PUHAHCOBbLIX
PbIHKaX.

8.2 KrnueHT oco3HaeT, 4ToO MHBEeCTUpoBaHWe cpeactB B VHCTpyMeHTbl (OMHAHCOBOrO pblHKA
COMPSXKEHO C OnpedeneHHbIMU puckamu, OTBETCTBEHHOCTb 3a KOTOpble He MOXeT ObiTb
BO3NnoxeHa Ha bpokepa, Tak Kak OHM HaxoOdATCs BHE pa3yMHOro KOHTponss CTOPOH M ux
BO3MOXHOCTM nMpeaBuaeTs W NpeaoTBpaTUTb MOCHEeACTBUS TakKMX PUCKOB OrpaHUYeHbl.
OTW pUCKM CBsI3aHbl, B TOM 4YUCMEe C HEeCTabunbHOCTBbIO MNOMUTUYECKON M SKOHOMWUYECKON
cutyaumm B Poccurckon ®egepaumm n HECOBEPLLEHCTBOM 3akoHogaTenbHom 6a3sbl Poccuickon
denepaumn. Ha ocHOBaHMM BbILEN3NOXEHHOrO KNUEHT OOMMKEeH CaMOCTOSTENbHO OLEHMBATb
BO3MOXHOCTb OCYLLECTBMNEHNS CBOUX WHBECTUUWMIA, npu 3ToM bpokep Oymet npunaraTb
MaKCUMYM YCUINNI C Lienbio NoMoYb KrMeHTy CoKpaTUTb BO3MOXHbIE PUCKM NPU MHBECTUPOBaHUN
nocrnegHUM CpeacTB B paMkax bBpokepckoro gorosopa.

8.3 Hwxke npuBOAATCA KOHKPETHble BWUAObI PUCKOB, CMUCOK KOTOPbLIX He 4BNdeTcs
ncyepnbiBaloLWMM, HO No3BonseT KnmeHTy umetb obuee npeacraBneHme 06 OCHOBHbIX pUCKaX,
C KOTOPbIMW OH MOXeT CTOSMKHYTbCA MpU WHBECTMPOBaHUM CpeacTB B VIHCTPYMEHTHI
dmHaHcoBoOro poiHka B Poccuickon ®egepaunn.

8.4 [nsa uenen [Heknapauuu nog pUCKOM MpU OCYLLECTBIEHUM onepaumin Ha (PUHaAHCOBbLIX
pblHKaX MOHMMAaEeTCA BO3MOXHOCTb HACTynneHus cobObITudA, Briekywlero 3a cobon notepu
ans Knuenra.

8.5 [llonutnyecknn puck — pUCK (PUHAHCOBLIX MNOTEPL CO CTOpoHbl KnuneHta bpokepa,
CBA3@aHHbIA C W3MEHEHMEM MNONIUTUYECKOW cuTyaumm B Poccum (M3MeHeHue nonmnTUYeCcKon
CUCTEMBI, CMEHa OpraHoB BNacTu, U3MEHEeHMEe NOSIUTUYECKOrOo U/MNN 3KOHOMWUYECKOro Kypca).
Hanbonee pagukanbHble W3MEHEHUSI MOryT MPUBECTM K OTKa3y WM OTCPOYKE MCMOSHEHMUS
9MUTEHTaMKM CBOMX 064A3aTenbCTB NO LEHHbIM Oymaram, K OrpaHu4eHuto onpeneneHHbIX
(Hanpmep, MHOCTPAHHbLIX) MHBECTULUIN, @ BO3MOXHO M K KOHGMCKaLMM NMbo HaumoHanuaaumm
MMyLLIECTBA OnpeaerieHHbIX KaTeropnin UHBECTOPOB.

8.6 OKOHOMMYECKMM PUCK — PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHbI KnueHta bpokepa,
CBSI3@aHHbIA C U3MEHEHMEM 3KOHOMMYECKOM cuTyauuu B Poccuun. Jllobon yyacTHMK npouecca
nHBecTMpoBaHus KnueHTom cpefctB B VIHCTpYMEHTbl (PMHAHCOBOrO pbiHKA MOXET OKa3aTbCH
B CUTyauuun, KOrga B CUy 3KOHOMWYECKMX MPUYMH OH HE CMOXET Hagnexawum obpasom
MCNONMHUTL CBOM 0Bs3aTenbCTBa, CBA3aHHble C obpaweHnem n obCrnyXMBaHMEM BbIMYCKOB
LeHHbIX Bymar, unum nHble oba3aTenbLCTBa, KOTOPbIE MOTYT NOBMUATL Ha nNpasa KnueHTa.

8.7 Puck gencreytoLLero saakoHogaTenbCTBa U 3akoHoAaTeNbHbIX n3MeHeHn (MNpaBoBON PUCK)

— PUCK NOTEPb OT BIIOXEHUN B HCTPYMEHTbI (OMHAHCOBOIO PblHKA, CBA3AHHbLIN C NPUMEHEHNEM

21


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

FREEDOM lMpunoxeHue Ne1 k PeanameHmy okasaHusi yciya Ha chuHaHcosbix pbiHkax OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa KnueHmy

AencTByowlero 3akoHogatenoctBa Poccunckon degepaumn, MOSBEHUEM HOBbIX W/uUnu
M3MEHEHNEM CYLLECTBYIOLIMX 3aKoHoJaTernbHbIX W HOpMaTUBHbIX akTtoB Poccuickon
depnepaumn. [paBoOBOW PUCK BKITHOYAET TakKe BO3MOXHOCTb NOTEPb OT OTCYTCTBUSA HOPMAaTUBHO-
NPaBOBbIX AKTOB, PErynMpylowWnx OeATeNbHOCTb Ha (PMHAHCOBbLIX PbIHKAX WIM B KAKOM-NMOO
cekTope (pMHaHCOBOro pbliHKA.

8.8 Puck Hanorosoro 3akoHogaTernbCcTBa — PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa
Bpokepa, cBs3aHHbIM C MPUMEHEHMEM [OeWCTBYHOLLEro HasnoroBoro 3akoHodaTerbCcTBa
Poccurickon degepaumm, U3MEHEHNEM CYLLIECTBYHOLLLErO NOpsiAKa HaANoroobnoxeHnsa onepawmmn
Ha (PMHaAHCOBbLIX PbIHKaXx.

8.9 KnueHT, asnswowmnca HepesmaeHToMm Poccuiickon ®epepauuu, JOMKEH yYUTbIBATb PUCK,
CBA3aHHbIA C pacCTOpPXEHVEM UM M3MeHeHMeM noanucaHHblx Poccuinckon ®Pepepauuen
MeXOyHapoOHbIX cornaweHnin o6 wunsbexaHne [OBOMHOIO HaroroobnoXeHus, 4YTO MOXeT
HebnaronpusTHO MOBNUATL Ha nonoxeHne KrnveHTa, 4Ybs OedATenbHOCTb nognajana
nog perynupoBaHMe Takoro CorfaweHusi, M KOTOpblIn MMes&T Ha OCHOBaHWW YKa3aHHOro
cornalleHus Kakme-nmbo Hanorosble NbroTbl U NPEMMyLLECTBA.

8.10 BaniTHbIN pUCK — 3TO pPUCK YOBITKOB, KOTOpPblE MOryT BO3HUKHYTb BCReAcTBue
HebnaronpusTHOro N3MEeHeHUs KypCcoB MHOCTPAHHbIX BarnoT.

8.11 Co CcTOpOHbI rocygapcTBa Kypc POCCUMCKOW BarnoTbl KOHTponupyetca baHkom Poccum
nyTeMm BBeOEHUS OrpaHuUyYeHun npenernoB U3MEHEHUW Kypca POCCUUCKOW BarsrkoTbl, NyTem
NpoBeAeHNs BartOTHbIX MHTEPBEHLNIA HA BaNOTHOM pbIHKE, a Takke NyTeM UCNOSIb30BaHUS UHbIX
[OCTynHbIX BbaHky Poccun mexaHM3moB.

8.12 3akoHogatenbctBo Poccunckon Pefepaumm ycTaHaBrvBaeT PEXUM OCYLLECTBNEHUS
BasoTHbIX Onepauun, KOHTpPOmnb, 3a cobniogeHneMm KoToporo ocyulectenaet bank Poccum
N YNONHOMOYEHHbIE UM KpeauTHble YydpexaeHus. [lpu atom baHk Poccun umeeT npaso
CaMOCTOATENbHO MEHSATb MNOPSAOK OCYLIECTBNEHUA BanoTHbIX ornepauuMi U BblaaBaTb
COOTBETCTBYHOLUME pa3peLLEHMS Ha OCYLLLECTBEHME TakuxX onepauun, Koraa aTo HeobxogmMmo.
8.13 Y KnueHTa, B criydyae npoBefeHusi TOproBblx ornepaunn ¢ ®HaHCOBbLIMU akTUBaMu, MOXeT
BO3HMKHYTb HEOOXOOUMOCTb OCYLLEeCTBMAATb MpsiMble M obpaTHble KOHBEPCUW BartoT.
MHBecTMuMun, ocyllecTBnsiemMble W/unM oueHMBaemble B WHOCTPAHHOW BanwTe, paBHO Kak
N BantoTHO-OOMeHHbIe  (KOHBEPCUMOHHbIE) onepauuu, MOrytT ObiTb MOABEPXEHblI  PUCKY
3HauYUTEmNbHbIX NEPEOLIEHOK N UIBMEHEHUI, CBA3aHHbIX C BbICOKMM YPOBHEM NHMNALUM B TON NNK

WHOW BanTe N BO3MOXHbIMU He6J'IaI'OI'IpVI$ITHbIMVI N3MEHEeHNSMUN BantTHO-OOMEHHbIX KypCOB.
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8.14 B cBA3M C yKasdaHHbIM, Y KnneHTa MOryT BO3HWUKHYTb YObITKM, pasmep KOTOpbIX
He orpaHuyeH N He MOXeT ObiTb 40 KOHLA OLEHEH Ha MOMEHT 3aKIOYeHUs COOTBETCTBYIOLLEN
Caenkun BBMAY OTCYTCTBMSA CBEAEHUIN O ABMXKEHUN BaNOTHO-OOMEHHbIX KYpCOB.

8.15 Pwuck penaTpmaunmn AeHEXHbIX CPeACTB — PUCK (OUHAHCOBBIX NOTEPL CO CTOPOHbLI KnneHTa
Bpokepa, cBsi3aHHbIN C penaTprnaunen geHexHbix cpeacts KnneHta bpokepa.

8.16 Penatpmauua OeHeXHbIX CpeacCTB WHOCTPAHHbIX MHBECTOPOB  OCYLLECTBISETCA
B nopsake, npefyCMOTPEHHOM POCCUNCKUM 3aKOHOOATENbCTBOM, HO He CyLLeCTBYET HUKaKuX
rapaHTum, 4To He OyayT BBeAEHbl OrpaHuMyeHus nMbo 3anpeTbl Ha Takyl penaTpuaumio,
nnbo ByaeT U3MeHeH nopsiaok ee ocyuwlecTBreHnsd. CneacTBMeM yKa3aHHbIX OOCTOATENLCTB
MOryT ctaTb YObITkM KnneHToB BpoKkepoB, Ha KOTOPbIX 3TW OrpaHUYeHus Unu 3anpetbl OyayT
pacrnpocTpaHATLCS.

8.17 Pwuck vHpacTpykTypbl (OMHAHCOBBLIX PbIHKOB — PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI
KnueHTa, cCBsi3aHHbIA C HEOOCTATOYHO BbICOKMM YPOBHEM pa3BUTUS  MHEPACTPYKTYpbI
JPMHaAHCOBbIX PbIHKOB.

8.18 Poccuiickoe 3akoHOOATENbCTBO MpeaycMaTpyMBaeT BO3MOXHOCTb OOpaLleHUsa LEeHHbIX
Bymar B 6e340KyMeHTapHON dhopMe, npaBa Ha KOTopble (OUKCUPYIOTCS B BUAE SNEKTPOHHOWN
3anucu Ha cyeTax geno B genoautapuu. MNpu ocywecteneHmm topros B Toproson cucteme (TC)
nepexop npas Ha LeHHble Bymarn omkcmpyeTcsa yNnofIHOMOYEHHbIM Aeno3uTapuem. 3akniodeHmne
COENOK C LUEHHbIMM Oymaramum W pacyeTbl NO HUMM OCYLECTBMSKTCS PasfvMyHbIMU
nogpasgenexHmamm  TC ©n  ynonHoMo4yeHHbIM  aenosutapuem TC B COOTBETCTBUMU
C NpeayCMOTPEHHbIMM ANa 3Toro npoueaypamn. Kak M BCe WHblE CUCTEMbl, TEXHUYECKME
cpeacTsa 1 CUCTEMbI, CNONb3yeMble ANs hukcaunm Npae Ha LieHHble Bymaru, Ang 3aknoyeHns
COENOK C LEeHHbIMM Bymaramm M OCyLLEeCTBREHUS pacdeToB MO HWUM, NoaBepXeHbl cOosM u
owwunbkam B pabote. OpraHuMsaumun, YNONMHOMOYEHHbIE COOTBETCTBYIOLMMU PErYNPYHOLLMMU
opraHamu NpefocTtaBnATb YYacTHMKaM TOProB OOCTYN K YKasdaHHbIM CMCTEMaM, COKpallalT B
COOTBETCTBYHOLUMX AOroBopax C Y4aCTHMKaMU CBOK OTBETCTBEHHOCTb MO JaHHOMY BUAY PUCKa,
noatomy KnueHT obnagaet orpaHUMYEHHbIMM BO3MOXHOCTSMW MO BO3MELLEHUIO YObITKOB,
BbI3BaHHbIX TaKNMK 06CTOATENBLCTBAMM.

8.19 Pwuck 6aHKOBCKOM CUCTEMbI — PUCK PUHAHCOBLIX NOTEPb CO CTOPOHbI KnneHta Bpokepa,
CBA3aHHbIA C HECBOEBPEMEHHbIM  WUCMOSIHEHWEM  WU/MAIM  HEUCTNOSIHEHMEM  MaTexeun
no onepauusm Knnenta bpokepa.

8.20 Pac4yetbl CTOpoH Mmexay cobour, a Takke C ApyrMMn cybbekTamy NpaBOOTHOLLEHUN,
BO3HMKAOLWME B paMKax MWCMNOSIHEHUS NONoXeHnn CornaweHnsa OcCyLeCcTBNATCA 4vepes

KNMMPWUHIOBblE OpraHusauuu, obcnyxueatowme 6aHkn Bpokepa u KnueHTta, WHble KpeauTHble
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yupexneHusi, ABNALNeca aneMeHTaMm JEHEXHbIX pacYeTHbIX CUCTEM, a TakKe NOCPeacTBOM
pacyeTHO-onepaunoHHbIX nogpasgenenun banka Poccun (PKL, OMNEPY), koTopble MOryT 6biTb
3agencTeoBaHbl B pamkax CornaweHus. Kak pesyrnbTaT, BO3HUKAeT PUCK HECBOEBPEMEHHOIo
NCMNOMHEHNA U/UNN HEUCMOMHEHNSA NNAaTEXEN, YTO MOXET NPUBECTU KaK K YBESIMYEHUIO CPOKOB
pacyeToB, TaKk MU K BO3MOXHOW MNOTepe AEHEXHbIX CyMM, SBASKOLWMXCA OObeKkTamu Takux
nnaTexen.

8.21 Pwuck ucnosnb3oBaHna MHGOPMaLMy Ha (PUHAHCOBBLIX PbIHKAaX — PUCK (PUHAHCOBLIX NOTEPb
CO CTOPOHblI KrnuneHTa, CBSI3aHHbIA C WCMNOMNb30BaHMEM KOpNopaTUBHOW WHOpMauunmn
Ha PMHAHCOBbIX PbIHKaX.

8.22 WMHdopmauusa, mncnonbdyemas bpokepom npu okasaHuwn ycnyr KnveHtam, noctynaet
N3 3aCnyxnBarLLnX JOBEPUS UCTOYHUKOB, OAHAKO bpokep He MOXeT HeCTN OTBETCTBEHHOCTb 3a
TOYHOCTb M AOCTOBEPHOCTb Mnonyyaemon uHdopmaumm. CnegoBaTenbHO, CYLWECTBYET PUCK
nosiydeHnss HeOoCTOBEPHOW WHAOPMAaUUK, UCMNOMb30BaHME KOTOPOW MOXET npuBecTuU
K HapyLeHuto nHtepecos CTOPOH.

8.23 [Ona KnueHToB bpokepa, He saBnswowmxcsa pesvgeHTamm Poccuiickon Pepepaunu,
HeobXoaUMO yuYnTbIBaTb pasnuMyme CTaH4apToOB M NOLAXOO0B B MOArOTOBKE M NpeaoCcTaBfeHumn
MHpopMauuKn, ucnonbdyemblx B Poccurckon Pepepauum M NpUHATBIX 3a ee npegenamu.
Tak, poccunckme ctaHgapTbl U NPUHUMNBL  ByxXranTepckoro yyeTa CUbHO OTnM4YakTCA
OT MeXAyHapoaHbIX, YTO 3aTpydHSeT BO3MOXHOCTb a[eKBaTHOMW OLUEHKM pes3ynbTaToB
0eATenbHOCTN U aKTUBOB AMUTEHTOB.

8.24 CTOpOHbI AOMKHbI OCO3HaBaTb, YTO Heobxoanmasi UM MHGOPMaUUS MOXET MOCTynaTb
C onpeaeneHHbIMU 3a4epXXKaMn, YTO MOXET NPMBECTU K BasupyloLencs Ha Takon nHdpopmaumnm
HenpaBuibHOW oOueHke O06CTOATENBLCTB NMOO K HEBO3MOXHOCTM WX OLUEHKM BBMAY TaKOW
3agepXxkn. Bo3aMOXHbI M3MEHEHUs NpegocTaBrieHHOW paHee uHopmauun, ee nepecMoTp
N YTOYHEHME, YTO MOXET NPUBECTU K BblIHYXAEHHOW nepeoueHke CTopoHamn obCTOATENbLCTB,
oLeHKa KOTopbix BasmpoBanack Ha Takon MHGOPMaLMK.

8.25 PucK MHBECTULMOHHBIX OrpaHuyYeHnin — pUCK PMHAHCOBBLIX MOTEPb CO CTOPOHbI KnneHTa
Bpokepa, cBA3aHHbLIN C OrpaHUYeHnAMM B oBpaLLeHnn LeHHbIX Bymar.

8.26 B Poccuinckon depepauunm CyLLEeCTBYIOT YCTaHOBJIEHHbIE OEeNCTBYOLWUM
3aKoHoOaTeNbCTBOM, MO0  BHYTPEHHUMW  OOKYMEHTAMM 3MUTEHTOB  LEHHbIX Oymar
WHBECTULUMNOHHbIE OrPaHUYEeHUs, HarpaBreHHble Ha nogaepXxaHne KOHKypeHUun (orpaHuveHune
MOHOMOSIMCTUYECKON [LEeATEeNbHOCTN), 3awuTy npaB OTAENbHbIX KaTeropum MHBECTOPOB
N YCTaAHOBIIEHME KOHTPOMSA 32 MHOCTPAaHHbLIM y4acTUEM B KanuTtane poCCUNCKUX KOMNaHuK, nmbo

B obLem pasmepe OONroBbix 06513aTeNbCTB ONpeAerieHHbIX SMUTEHTOB. Takue orpaHuyeHust
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MOryT NpeAcTaBnsaTb COOOM Kak TBepAble 3anpeTbl, Tak 1 HeOO6XOAMMOCTb OCYLLECTBNEHNS 44
npeoaoneHuns TakKnx  OrpaHuyeHuin onpeneneHHbIx npoueayp n/unu nonyyeHuns
COOTBETCTBYWOLUMX  paspeweHun. [lpumepamu Takumx OrpaHUYEeHUrW  MOryT  CIYXUTb
YCTaHOBJIEHHbIE OrpaHMYeHNa OONN MHOCTPAHHOrO Kanutarna B yCTaBHOM KanuTane HEKOTOPbIX
POCCUNCKMX KOMMAaHUI 1 CBA3AHHbIE C 3TUM Npoueaypbl NonyyYeHus paspelwleHmns denepansHom
KOMUCCUM NO PbIHKY LEHHbIX Oymar ansa 3akniyeHus Kaxgow caenkm no npnobpeteHuto
WHOCTPaHHbIMU MHBECTOPAMN aKLMN TakKUX SMUTEHTOB.

8.27 KnuneHTy HeobGXoouMO B CBOMX OEWCTBUAX YUUTbIBaTb BO3MOXXHOCTb CyLLECTBOBAHUSA
Takux orpaHumyeHun, a bpokep GyaeT uHdopmupoBaTb KnmeHTa 060 BCEX M3BECTHbIX €My
OrpaHUYEHUsIX, KOTOpble MOryT MPUBECTU K HebnaronpuaTtHeiM nocnencteuam ans CTOpPOH.
K Taknm nocnefcrBmMsaM MOXHO OTHECTM OTKa3 B NpU3HaHUM 3a npuobpeTtatenem LeHHbIx bymar,
HapyLUMBLUMM Takue orpaHUYeHuns, ctaTyca Bnagenbua LeHHbIX Bymar co BceMU NpUCyLLUMKn
3TOMY CTaTyCy NOSITHOMOYNAMMU, a TaKXKe NPU3HAHME 3aKMHOYEHHbIX CAENOK HEAENCTBUTENbHBIMUA
N NpUMEHeHNe MOCreAcTBUN Takoro Npu3HaHus (Kak npaswurio, ABYCTOPOHHWUA BO3BpaT BCEro
MOMNy4YeHHOro No CAErKe).

8.28 Puck MunHopuTapHoro KnmeHTa — pUCK (PUHAHCOBLIX MOTEPb CO CTOPOHLI KnuneHTa,
CBSI3aHHbIN C JOCTaToyHO cnabown 3alulleHHOCTbo KrnneHTa, MMelowero He3HauYuTenbHbIN
NakeT LeHHbIX Bymar SMUTEHTA.

8.29 [lpaBa BnagenbueB UEHHbIX Oymar perynupylotca HOpMamn  OeNCTBYHOLLENO
3akoHopaTtenbcTtBa Poccunckon depepaumn, ydpeauTenbHbIMU OOKYMEHTAMW 3MUTEHTOB U
npocrnektTamm 3MUCCUA  OnpefeneHHbiX BMAOB LUeHHbIX 6ymar. Ho  3akpenneHHble
B MEPEYNUCIIEHHbIX Bbille AOKYMEHTax npaBa MOryT ObiTb OrpaHMYeHHbIMWU, YTO HE NO3BONseT
BnagenbLam LeHHbIX 6ymar obnagaTtb BCen NOMHOTOM MHGOPMaLmMmM O COCTOSAHUN AMUTEHTOB, O
BnagenbLuax LeHHbIX Bymar n nHon nHpopmaumen, kotopas morna 6ol 6biTb UHTEPECHA KNneHTy
AnNs uenen MHBECTULUMOHHON AeATeNbHOCTH, NMbOo ANS uenen ocywecTBNeHns CBOMX npae, Kak
BnagenbLa UeHHbIX Bymar. VIHTepecbl MEHbLUMHCTBA BNagenbLeB LeHHbIX Bymar akLuMOHEepHbIX
0o0LLEeCTB MpaKTMYECKM 3aluLeHbl AOCTaToYHO crnabo n Mmm yacto npeHebperatoT. Benuka
aBTOHOMHOCTb UCMOJSTHUTESTbHbIX OPraHOB AMUTEHTOB N BO3MOXHOCTb UX KOHTPOSISA CO CTOPOHbI
BnagenbLeB LeHHbIX Bymar orpaHMyeHa, nocrnegHne 4acTo He TOSMbKO HUKAK HEe KOHTPONUPYHOT
PEeLEeHNa UCMONHUTENbHBLIX OPraHOB SMMUTEHTOB, HO ObiBalT crnabo ocBedoMIIEHbl O TaKMX
peweHnax. KnueHT [OrmKeH y4uuMTbiBaTb M3MOXEHHble Bblle 06CTosATEeNnbCTBa, 4YTOObI He
AONYyCTUTb YLEMSIEHMs CBOMX npaB Nnvbo, No KpanvHen Mmepe, COKpaTUTb WX BO3MOXHbIE

He6naror|pvaHb|e nocrneancTeuA.
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8.30 PwucK NMKBUMOHOCTM — PUCK, CBSA3AHHLIM C BO3MOXHOCTbIO MOTEPb MPU peanun3auunu
®PrHaHCOBbLIX aKTMBOB U3-3a N3MEHEHNHA OLEHKN ee KadecTBa.

8.31 JIMKBMOHOCTb pblHKA LEHHbIX Bymar orpaHuyeHa, 1, criefoBaTeflbHO, MOXET co34aTbCA
CUTyauusi, Korga HEBO3MOXHO OyaeT wmcnonHuTb cooTBeTcTBylowlee [lopydeHue KnneHTa
B MOMIHOM 06bemMe unu gaxe 4acTudHo. Takmm obpas3om, He BCe OCyLLeCTBMNEHHble KnneHTom
WMHBECTULMN MOTYT ObITb NErko NMKBMAMPOBaHbI (NpoAaHbl B He06xoaMMom obbeme 1 B pasyMHO
HeobxogmMble CpokM 6e3 noTepb B LEHE) N UX OLUEHKa MOXeT BbITb 3aTpyaHeHa. Kpome Toro,
Bbl6op KnneHToM TOro mnun nHoro tuna lNopyyvyeHns n/vmnu gpyrmx ee arnemMeHToB yBenuimBaet
OOHM pPUCKM UM YyMeHbllaeT pJpyrve (Hanpumep, BbIGOp nMMUTUPOBaHHOTO [lopyyeHus
yBENMMYMBAET PUCK €ro HEUCMNOSIHEHWSS B CBA3M C BO3MOXHbIMW HebnaronpuaTHbIMK
N3MEHEHNAMM KOHBIOHKTYPbI PblHKA, HO NMPY 3TOM OrpaHn4MBaeT LEHOBOW PUCK).

8.32 OnepauuoHHbIN PUCK — PUCK NPSAMbIX WM KOCBEHHbIX MNOTEPb MO MNpUYKHE
HencrnpaBHOCTEN MHMOPMALMOHHBIX, 3NIEKTPUYECKUX M WMHbIX CUCTEM, WM K3-3a OLIMBOK,
CBAI3aHHbIX C HECOBEPLUEHCTBOM WHMPACTPYKTYpbl pPblHKA, B TOM 4uUCne, TEeXHONOrn
npoBedeHus onepauun, npouenyp ynpasreHud, ydyeTa W KOHTPOns, WNU u3-3a OeUCTBUK
(6e3penctBnga) nepcoHana. B ocobyio rpynny onepaumoHHbIX PUCKOB MOXHO BblOENUTb
WHPOPMALMNOHHbIE PUCKM, KOTOpble B MocregHee Bpemsi npuobpeTaloT ocobyko OoCTpoTy
N BKIOYaloOT B ceb5 COCTaBnaoLLmne TEXHUYECKOrO, TEXHOMOMMYECKOro U KagpoBOro pUCKOB

8.33 Pabota O6onbWMHCTBA TPaAUUMOHHBIX (C HENOCPEACTBEHHbIM KOHTAaKTOM Mexay
NpoAaBLOM W MOKynaTenem) M 3MeKTPOHHbIX CPEeACTB OCYLUECTBEHUS OUpPXKeBOW TOProBnv
noaaepXuBaeTcsl BbIYMCIIUTENBHBIMU  (KOMMBIOTEPHBIMW) CUCTEMAMU  PaCChbIfIKM  NPUKa30B,
MX UCMNOJSTHEHUS, CBEPKW, perncrtpaumm m pacyeToB no onepauusam. Kak n Bce TexHu4yeckue
cpeacTBa U CUCTEMBI, OHN NOABEPXKEHbI BpeMeHHbIM cbosim 1 owmbkam B paboTe. Bo3MOXHOCTH
KnueHta Bpokepa B nnaHe BO3MELLEHUSA HEKOTOPbLIX YObITKOB MOTyT nonagaTb No4 OrpaHn4eHns
OTBETCTBEHHOCTU, Hanaraemble NpofaBLaMn Taknx cuctem, bupxxamm, pacHeTHbIMM nanatamu
n/vnu KomMnaHusamu, sasngawmmMmca mx bpokepamu. Takme orpaHuyeHuUst MOryT pPasHUTLCA,
no3ToMy 3a Bcen nogpobHon nHdopmaumen B AaHHOW cBA3n KnueHTy cneayeT obpallartbcs B
T€ KOHKPETHbIE KOMMAaHUN, Yepes KOTopble OH paboTaer.

8.34 KpeouTHbIM pUCK — pPUCK BO3HMKHOBEHUS Yy KnveHTa bpokepa ybbITKOB BCnencreue
HEUCNONHeHNns, HEeCBOEBPEMEHHOIO nmbo HenoJsiHoro NCMONHEHNSN (Bkntovas
HennaTeXxecnocobHOCTb UMM HECOCTOATENbHOCTb  KOHTpareHTa/aMuTeHTa/MHoe)  Opyron

CTOpOHOVI CBOMX 006513aTENLCTB B COOTBETCTBUN C yCcnoBudamm Caoenku.

26


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

FREEDOM lMpunoxeHue Ne1 k PeanameHmy okasaHusi yciya Ha chuHaHcosbix pbiHkax OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa KnueHmy

8.35 B ykasaHHonm cutyaumm KnueHT bBpokepa cMoOXeT npuHyanTenbHO uCTpeboBaTb
ncnonHeHune no Caenke, ogHako, 3710 NOTpebyeT AONOMHUTENBHBLIX BPEMEHHbBIX U (PMHAHCOBbIX
3arpar.

8.36 [1pOLEHTHbIV PUCK NN PUCK NPOLIEHTHOWN CTaBKW — PUCK (BO3MOXXHOCTb) BOZHUKHOBEHUSA
dmHaHcoBbIX NoTepb (YyObITKOB) M3-3a HeGnaronpusATHbIX WU3MEHEHWN MPOLIEHTHbLIX CTaBOK.
MpoueHTHbIN puck MoxeT OblTb 06ycrnoBneH HecoBnageHMEM CPOKOB BOCTpeboBaHUS
(noraweHuns) TpeboBaHun M 06s3aTENbCTB, @ Takke HEOAMHAKOBOW CTEMEHbI W3MEHEHUS
NPOLEHTHLIX CTaBOK Mo TpeboBaHMAM 1 0b6s3aTenbcTBaMm.

8.37 Pwuck ynyweHHOM OMHAHCOBOW BbIrOAbl — PUCK HACTYMMEHUA KOCBEHHOro (MOBGOYHOrO)
duHaHcoBoro yulepba (HenonyyeHHas nNpubbinb) B pesynbTaTe HeocylecTBneHns Caenkm nnm
OCTaHOBKN XO3SINCTBEHHOW OeATeNbHOCTU (KoHTpareHTa no Caenke, amuteHTa, TC, nHoe).

8.38 Puck npoBedeHUs 3NEKTPOHHbLIX ornepaunmrm — pPUCK NOTEPb, BO3HUKAIOLWIMX B CBS3U
C UCNONb30BaHMEM KOHKPETHOW 3IEKTPOHHOW TOProBOW CUCTEMBbI.

8.39 Onepauun (cgenku), NPoOU3BOANMbIE Yepe3 Ty WIM MHYIK 3NEKTPOHHYH TOProBYyko
CUCTEMY, MOTYT OTNNYATLCA He TOMbKO OT oOrnepauun, OCyLeCTBNAeMblX TpaguUMOHHBbIMU
mMeTogamum (TO €CTb NpPW HanMyuuuM HEenocpeacTBEHHOrO KOHTaKTa MeXxay npoaasuoM
n nokynatenem, KnueHtom n bpokepom ), HO U OT onepauun, NPOM3BOAUMBIX Yepes3 apyrue
9NEeKTPOHHbIE TOProBble cuctemMsbl. B cnyyae ocyuiecteneHns KnueHtom bpokepa Tex unm nuHbix
COENOK 4epe3 Kakyto-nmbo SnekTpPOoHHyK ToproByto cuctemy KnneHt bBpokepa Oyget
noaBepraTbCsl puckam, CBSA3aHHbIM C pPabOTOM TaKOW CUCTEMbIl, BKMOYasi €e nporpaMMHble
N annapaTHble cpeacTBa. Pesynbtatom ntoboro cb6osa B pabote 3MeKTPOHHOW CUCTEMbI, MOXET
CTaTb  HEKOppPEeKTHOe  BbiNOMHEeHWe  Kakmx-nmbo  lMopyyveHun  KnueHta  Bpokepa
NN NX HEBLINOMHEHME BOOOLLE.

8.40 Pwuck oOCywecTBNeHUs OfeKTPOHHOro OOKyMEHToobopoTa — pUCK, CBS3aHHbLIN
C BO3MOXHOCTbIO NoTepb npu obmeHe coobwieHnamm wmexagy bpokepom un  KnveHTom
NoOCpeaCTBOM 3NEKTPOHHbIX (0ansioB C UCMNOSb30BAaHMEM CUCTEM 3F1IEKTPOHHOW NOYThI.

8.41 MWcnonb3oBaHWe He3alMLLEeHHbIX KaHanoB CBA3W TakKMX KaK 9fIeKTPOHHAas rnoyta MoxeT
NPUBECTU K HECaHKUMOHMPOBAHHOMY AOCTYNy TPeTbMX NWL K nonyvaemon/nepenaBaemMomn
MHpOPMaUUK, B CBSA3N C YEM pPEXMM KOHMMAEHUManbHOCTU nepegaBaemon/nony4aemMon
nHpopmauun  MoxeT OblTb  HapyweH. [aHHble ob6cTosiTenbCTBa  MOryT  MPUBECTU
K BO3HMKHOBeHMIO y KnveHta bBpokepa ybbITKOB, CBSI3@HHbIX C  HENpaBOMEPHbIM
MCNOMb30BaHMEM TPETLUMM NULAMW NOSTYYEHHOW MHOPMaLn O

8.42 Cpenkax, npooanmblix KnneHtom bBpokepa onepaumsix n csegeHmn o KnueHte/ero

aKTUBax.
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8.43 Puck B3MMaHMA KOMMUCCUMOHHBLIX W OpYrMx cOOpoOB — PUCK (PMHAHCOBBLIX MOTEPb
co ctopoHbl KnneHta bpokepa, CBA3aHHbIA C MNOSIHOWM UM YaCTUYHOW HEOCBEOOMITEHHOCTbLIO
KnuenTa Bpokepa 06 nsgepxkax, CBA3aHHbIX C OCYyLLEeCTBNEHNnEM onepaumi ¢ MHCTpymeHTamm
(OMHAHCOBOro pblHKA.

8.44 T[lepepn Ha4yanom NpoBeaeHns TeX U MHbIX onepaunn KnneHt bpokepa gomkeH NpuHATb
BCE HeobXxoaMMble Mepbl ANS NOSTyYEeHUA YETKOro npeactaBneHns 060 BCeX KOMUCCUMOHHBIX U
NHbIX cbopax, KoTopble ByayT BaumaTtbes ¢ KnneHta. Paamepbl Takmx c60poB MOTryT BblYNTATLCS
13 ynctom npmbbinn Knnenta (Mpy HanMy4um TakoBon) unu ysenndmeatb pacxoabl KnveHra.
8.45 PucKk HeOOCTUXKEHUS MHBECTULMOHHBIX Lenen — pUCK NoTepb, BO3HWUKAIOLWIMX B CBA3MN
C HegocTwxeHneM KnneHtom Bpokepa CBOMX MHBECTULIMOHHBIX Lienen.

8.46 HeT HMKaKoM rapaHTUN B TOM, YTO COXpaHeHWEe 1 yBennyeHne kanutana, kotoporo Knnent
Bpokepa xoueT nobutbes, byaet gocturHyto. KnmeHt bpokepa MOXeT NoTepsaTb YacTb Ui BECb
Kanutarsn, BIIOXEHHbIN B onpegenieHHble duHaHcoBble akTuBbl. KnneHT Bbpokepa NOMHOCTLIO
oTgaeT cebe OTYET O pMCKax MO CMbICIY HACTOSLEro MyHKTa, CAaMOCTOSATENBbHO OCYLLECTBSET
BblGOp Tuna MNMopy4veHuni Ha coBepLleHne caenok ¢ PUHaAHCOBBLIMWN akTUBaMM U UX NapameTpoB.,
Hauny4wnm obpasom oTBeYaoLWMNX ero Lensm n 3agadyam MHBECTUPOBAHNSA, N CAMOCTOATENBHO
HeceT OTBETCTBEHHOCTbL 3a CBOW BbIGOp.

8.47 Pwuckn, cBA3aHHble C gencteuamMu/6e3gencTBMeM TpeTbux Nuy, — YHKLMOHUPOBAHME
PMHaAHCOBbLIX PbIHKOB npeanonaraeT AedATeNnbHOCTb psfda NpodecCUoHanbHbIX Y4aCTHUKOB
PbIHKa LleHHbIX ByMar 1 UHbIX OPUANYECKNX NUL,, ABASIOLLNXCA TPETbUMM NI AMM MO OTHOLLEHUIO
K Bpokepy, ogHako, ucnonHeHne obsszatenscTs No Caoenkam B HEKOTOPbLIX Criyvasix MOXeT ObITb
HEBO3MOXHO 6e3 OCyLleCTBNEeHMS TakKuMN TPETbUMU NnuamMu onpeaeneHHbIX IpUANYEeCcKX U
hakTnyeckmx gencteui (Hanpumep, aencteusa/6espenctena baHka Poccuun, peructpaTtopos,
aenosuTtapueB, MWHbIX nuy). B ykasaHHbIX criydasx CywecTByeT pPUCK HEBO3MOXHOCTMU
CBOEBPEMEHHOIO UCNOSHEHMs 064a3aTenbLCTB No Caenkam.

8.48 Puck cosepuweHusa Caenok, NpMBOAAWIMX K HENOKPbITOM no3vumMmM — B pesynbraTte
coBepLueHna Caernok, NpMBOASALLMX K HENOKPLITON NO3ULMN NPOUCXOAMUT yBENTMYEeHNE pa3mepoB
BbILLENEPEYMCINEHHbIX PUCKOB 3a CYET TOr0, YTO BENUYMHA MPUBAEYEHHbIX CPEACTB (AEHEXHbIX
cpeactB wu/vnn ueHHbIx ©Oymar), npeBbllaeT cobCTBeHHble cpenctBa KnueHta bpokepa
n npy HebnaronpusaTHoM Ana KnueHTa Bbpokepa M3MEHEHWW pPbIHOYHBIX LEeH 0b6bem noTepb
MOXET CpaBHATLCSA UMW Aaxe NPeBbICUTb pa3Mep CpeacTs, NPUHMMaeMblx Ans pacdeTa YpOBHSA
MapXu, YTO NPUBOAUT K NOoTepe YacTn unum Bcex cpenctB (aktueoB) KnueHTta bBpokepa. Takke
npw coBepLueHnn KnneHtom bpokepa Caenok, NpnBoAsALLNMX K HEMOKPLITOM No3uuuK, y KnveHTta

BpOKepa BO3HUKAKT cneaytouwne gonosfiHnTernbHble BUObl PUCKOB.
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8.49 PucK HEUCMOMHEHNSA NN YaCTMYHOro ucnonHeHus MopyyeHus Ha cosepluieHne Caenok,
NPUBOOALINX K HEnokpbITon no3vumm no ycmoTpeHuto bpokepa. Cosepwas Cpgenky,
NPUBOASALLYIO K HEMOKPbITOM Nno3uumn, KnveHT Bpokepa HeceT puUCK yBENTMYEHUS LEeH Ha LieHHbIe
bymarun, nepegaHHble KnueHty Bpokepa. KnueHT Bpokepa o65s3aH BepHyTb LeHHble Bymaru
HE3aBUCMMO OT U3MEHEHUSA UX CTOMMOCTU. [1pM 3TOM TekyLlas pbIHOYHAA CTOMMOCTb LEHHbIX
Bymar MoXeT 3Ha4YMUTENbHO NPEBBLICUTbL NX CTOMMOCTb NPY NEepPBOHAYanbHOW Npoaaxe.

8.50 Cosepwasa Cpgenky, nNpuMBOASALLYIO K HeNoKpbiTOM no3uvuuu, KnveHT Bpokepa HeceTt
LLeHOBOW PUCK KaK Mo akTuBam, NpmobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, TaK 1 NO akTMBaM,
apnawmumcsa obecneveHnem obssatensctB Knventa nepen bpokepom. Takmm obpasom,
BENMYMHA aKTMBOB, MOABEPraloLnXcsa pUCKy HebnaronpuaTHOro U3MeHeHus LeHbl, Gonblue,
Hexenu npu obbiyHOM Toprosne. COOTBETCTBEHHO W YObITKM MOryT HacTynutb B ©0nbLunx
pasMepax Mo CpaBHEHMIO C TOProBfieM TOMbKO C MCMNOSib30BaHMEM COBCTBEHHbLIX CPeacTB
Knuenta bpokepa.

8.51 KnueHT Bpokepa 06s3yeTca nogaepxmnBatb JOCTAaTOYHbIA YPOBEHb 0becneyeHnss CBOMX
obaszaTtenbctB nepen bpokepom, 4YTO B ONpedenieHHbIX YCMAOBMAX MOXET MOBMeYb
HEeOOXOOUMOCTb  3aKMYEHUsT COENOK MNOKYNKW/NMpogaXkm BHE 3aBUCUMMOCTU OT TEKyLUero
COCTOSIHUSI PbIHOYHbIX LIEH U TEM CaMbiM peanusauuio pUCKOB NOTEPU AOXo4a, pucka notepu
WHBECTMPYEMbIX CPEACTB UMY PUCK NOTEPb, NPEBbLILLAILLNX UHBECTUPYEMYIO CYMMY.

8.52 [lpu HebnaronpuaTHom Ans KnneHta Bpokepa ABWXeHun LeH Ans nogaepXaHns Y poBHSA
MapXu B criydasix, npegyCMOTPEHHbIX BHYTPEHHUMN AoKymMeHTamu bpokepa, MNoanums KnmueHTta
Bpokepa MoxeT ObiTb NPUHYOUTENBHO NUKBUOMPOBAHA, YTO MOXET MPUBECTM K peanusauuu
pucka notepu Qoxoda, pucka noTepu UHBECTUPYEMbIX CPeACTB WM pucka noTepsb,
NpeBbILLAKLLNX UHBECTUPYEMYIO CYMMY.

8.53 Puck coBeplueHus onepaumm Ha CpoYHOM pbIHKE — PUCK, CBA3AHHbIA C BO3MOXXHOCTbLHO
noTepb NPy COBEPLUEHUMN COENOK C UHCTPYMeHTamn CpOYHOro pbiHKa (bbrovepchl 1 OMNLUMOHDI).
8.54 [lpu coBepLueHUN CcOEeMNOK Ha CPOYHOM pPbiHKe KNMeHT JOMmKeH UMeTb B BUAY criegytoLlee.
Pac4yeTHble n KnupuHrosble NanaTtbl TOProBblX CUCTEM NPOMU3BOOAT €XeAHEBHOE UCHUCIEHNE
BapuaLMOHHON MapXu B COOTBETCTBUM C KOTUPOBASNbHbIMU LiEHaMKW, yCTaHaBnMBaemMbiMU MO
ntoram ToproB. B cBA3n ¢ aTuMm, KnneHT bpokepa MOXET B CpaBHUTENLHO KOPOTKUW nepuos
BPEMEHN NOTEPATL BCE CBOM CPeACTBa, AEMNOHMPOBAHHbIE B BUAE rapaHTUMHOrO obecneyeHus.
C gpyron CTopoHbl, Ana nogaepxanuna nosvumm Knnenta bpokepa ot KnueHTta Bpokepa moxeT
noTpeboBaTbLCA BHECTN CPELCTBA HA MOKPbLITUE NOTEPL NO BApUALIMOHHON MapKe 3Ha4YUTENbHOro
pasmMepa N B KOPOTKMN cpoK. Ecnn KnneHT bpokepa He CMOXeT BHECTU 3TWU OOMNOSHUTESbHbIE

cpeacTBa B YCTAHOBIEHHbIN CpoK, no3vumus KnueHta Bpokepa MoOXeT ObiTb MPUHYAUTENbHO
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3akpbiTa € yobiTkoM, U KnneHT bpokepa Gynet oTBETCTBEHHbLIM 3a NOOM 06pasoBaBLINACS B
pesynbTaTte 3TOro AeuumnT CpencTs.
8.55 [lpu onpeneneHHbIX CAOXUBLLUNXCH Ha PbIHKE YCNOBUSAX MOXET CTaTb 3aTpyaHUTENbHbIM
NN HEBO3MOXHbIM 3aKpbITUE OTKpbITOM no3vuun KnveHTta Bpokepa. OT0 MOXET Npou3onTy,
Hanpumep, Koraa B Cuiy ObICTPOro [OBWMXEHUA LeH Topru ©OyayT npuOCTaHOBMEHbI
NN OrpaHNYEHbI.
8.56 [lopyyeHus, HanpaBneHHble Ha orpaHuyeHne yobiTka KnneHta Bpokepa, HeobsizaTenbHO
orpaHnyat ybbiTkn KnneHTta bpokepa 0o npegnonaraeMoro YpoBHS, Tak Kak B CrOXUBLLENCS
Ha PblHKE CUTyauMnm MOXET OKa3aTbCA HEBO3MOXHbIM MWCMOSMHUTL Takoe [lopy4veHue
MO OrOBOPEHHOM LiEHE.
8.57 Hactoawwmm Bpokep npegynpexgaeT KnueHTa, 4To B onpedeneHHbIX crydaax B uensx
MUHMMU3ALMN PUCKA HEMUCMNOSTHEHUS 06A3aTeNnbCTB yYacTHUMKaMM OUpXKEeBOW TOProBAnv N UX
KNneHTamu:
8.58 ToproBas cuctema MmeeT NpaBO NPUHYAUTENBHO 3aKPbITb NO3ULUM YYACTHUKOB U UX
KnneHToB, NPUOCTAaHOBUTb MW OFPaHUYUTb TOPIH;
8.59 bpokep nmeeT NpaBo NPUHYAUTENBHO 3aKPbITb NO3NLMK KnneHTa un ero KNnmeHToBs;
8.60 bpokep nmeet npaso gatb [NopyyeHne ToproBon cucTeMe Ha NPUHYOUTESbHOE 3aKpbiTUe
nosnumnmn ceonx KnneHTos.
8.61 T[lpu atom KnmeHT Bpokepa MOXeT HegononyyuTb npubbinb, NGO MOHECTU YObITKW.
B atom cnyyae Bpokep He komneHcnpyeT KnneHTy Heaonony4yeHHyo npubbinb, NMbo yobITOK.
8.62 Hacrtosawum bpokep obpawiaetr BHUMaHMe KrnveHTa Ha TO, YTO KOTUPOBKU HA PbIHKE
JbIOYEPCHBIX U OMUMOHHBIX KOHTPAKTOB MOTYT 3HAYNTESTbHO N3MEHSTLCSH KaK B TeYeHUe [HS, TaK
N OT OAHOro TOProBOro AHS K Agpyromy. BBugy atoro, Bce CnopHble BOMPOCh!, BO3HUKAaKOLLMeE rnpu
Toproene blYEPCHLIMU N OMNUNOHHLIMU KOHTPaKTaMu, cnegyeT pewartb He3ameanuTenbHo.
8.63 Puck 4aBnsetca HeOoTbeMMEMOW 4acTbio foOOro  WMHBECTULMOHHOrO npouecca.
Uem GonbLue xenaembli goxon, TeM Gornblue pUCK MHBECTMUMI B LieHHYo Bymary. VHBecTop,
BblOMpatowmnn 6e3pncKoBblE UM Mano PUCKOBAHHbIE WMHCTPYMEHTbI BIIOXEHMWS, MPaKkTU4EeCKu
HEe UMEeET LAaHCOB MONyYnTb BbICOKMMA [oxon. WMHBecTop, npuvHMMalowmi Gornee BbICOKYHO
CTeNeHb pucka, Bnpase oxuaaTtb 6onee BbICOKMX AUBULAEHO0B OT CBOMX BNOXEHUN.
CywecTtByeT 60MbLLIOE KONMMYECTBO BUOOB UHBECTULMOHHBIX PUCKOB, KOTOPbIE UHBECTOPY
HeobxooMMO yuuTbiBaTb Npu Bbibope u Toproene LleHHbiMn Bymaramn. Mbl nepeumcnum
Hanbonee ABHbIE N CYLLLECTBEHHbIE U3 HUX.
8.64 OJOKoHOMMYecKne puckm — obycnaBnmBatdT HECTabMNbHOCTb OOLWEN 3KOHOMWUYECKON

cutyaunumn n ee noaBepXeHHOCTb 4YacCTbiM M pagukalibHbIM M3MEHEHUAM. JT0 MOryT ObITb,
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Hanpumep, Takne pakTopbl, KAk OTCYTCTBUE HaOEXHOW 3aKoHogaTenbHom 6asbl, cnabo passutas
PbIHOYHAA W SKOHOMMYecKasi MHMPACTPYKTypa, BbICOKUMA YPOBEHb MOHOMoONu3auuuM B psae
CEKTOPOB 3KOHOMWUKM, cnaboe rocyaapCTBEHHOE perynmpoBaHme 9KOHOMMUKN 1 BbICOKUA YPOBEHb
rocygapcTBEHHOro gorsra.
8.65 PblHOYHbIE PUCKM — PUCKM YYACTHUKOB WHBECTULMOHHOIO npoLecca, CBA3aHHble
C HebnaronpusaTHbIM PYHKLNOHNPOBAHMEM PbiHKA B TE€YEHWE ANUTENBHOrO nepuona BpeEMEHU.
PbIHOYHbIE PUCKM TECHO CBSA3aHbl C TAaKMMWU PUCKAMW KakK PUCK MHANAUMK, PUCK U3MEHEHUS
BaSIlOTHOIO Kypca 1 NonmTUYeCKNUn pUCK.
8.66 Pwuck nHnsauum saknioyaeTcs B TOM, YTO MHMNALMSA MOXET CBECTU Ha HeT Unu gaxe
NpeBbICUTb pa3Mepbl 4oXo4a, NOSTy4EHHOro Mo NpoueHTaM.
8.67 Puck M3MeHeHus BarnTHOIMO Kypca — PUCK TOro, YTO KYpC HauUMOHarbHOW BanioThbl
B NepecyeTe Ha MHOCTPaHHbIE BantoTbl PE3KO U/MNN 3HAYNTESNTbHO U3MEHUTCS.
8.68 T[lonuTtnyecknin puck — pUCK HeBNaronpusATHbIX U3MEHEHUI B NOSIMTUYECKON CUTyaumm
B CTpaHe. BoWHa, cMeHa pyKOBOLCTBA CTpaHbl, MPUHATUE 3aKOHOB, HEraTMBHO BIUSAIOLLNX
Ha WHBECTULMOHHBIN KNUMaT — BCe 3TU (PaKTopbl MOryT MOBMAUATL Ha pa3Mep u/unu ycnosus
BbINNaTbl AUBUOEHOOB.
8.69 HanorosbI pUCK — PUCK TOrO, YTO N3MEHEHME B HANOroBOM 3akoHogaTenbCTBE NoBrieveT
CHWXEHNEe OOXO4HOCTM aKTUBOB.
8.70 OrtpacneBble puckm — cBA3aHbl C HebnaronpusaTHbIM  PYHKLUMOHUPOBAHMEM
ornpeneneHHon oTpacnun, YTo HeNnoCpPeaCTBEHHO CKa3blBAETCH Ha AeATENbHOCTU 3aHATLIX B HEW
KOMNaHWW, a 3Ha4YuT W Ha rnokasaTtensax CTOMMOCTM npuHaanexawmx um akuyum. Yacto
HeraTMBHOE COCTOsiHME TakoW oOTpacnv nepefaeTcs KOMMNAaHUAM W3 OpYrux, 3aBUCUMbIX
oTpacnemn.
8.71 Pwucku KOMnaHMM — KOMMSIEKC (PaKTOpPOB, CBA3AHHbIX C OEATENbHOCTbIO KOHKPETHOMU
KomnaHmu. MoxeT oka3aTbCs TaK, YTO KOMMNaHWs, akumMm KOTOPOW Bbl Npuobpenu, He nmeet
BO3MOXHOCTW pacnnatuTbCa NO CBOUM AOSfIraMm, UM PyKOBOACTBO KOMMNAHWW B Lienom Obino
CTONb HE3(DEKTMBHLIM, YTO BIIOXKEHHbIN B HEE KanuTar 3HaunMTenbHO obecLeHuncs.
8.72 TexHun4yeckme puUCKM — TMpPU  UCNONb3OBAHMUN SNEKTPOHHLIX OPOKEPCKUX CUCTEM
CYLWECTBYIOT PUCKM HapYLWIEHUA 3NEKTPOCBA3M, HEeCaHKUMOHUMPOBAHHOIO AocTyna, cboes
B paboTe annapaTHbIX 1 NPOrpaMMHbIX CPeACTB.

KnueHT caMoCToATENbHO HECET PUCKM BO3HUMKHOBEHMWSI Y HEro YObITKOB, BO3HWMKAOLLMX
BcnencTeue HeucnonHeHuns MNpukasa KnneHta, otcytctBusa y KnneHta BO3MOXHOCTU HanpaBsuTb
ToproBoe unu Hetoprosoe [lopyyeHne bBpokepy unu cBsA3aHHbLIX C nonyyvyeHnem KrivMeHTom

HEenoJsIHOMW, HETOYHOW UMM HECBOEBPEMEHHO MOCTYNMBLUENW WHOPMauUUW, B TOM YuCrie ecnu
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Takue OTCYTCTBME BO3MOXHOCTU HanpasuTb bpokepy nopyyeHune, HemcrnonHeHne n/mnun ybbiTku
ctanu cnegcteueM (i) aBapum unu cboeB B paboTte nporpammHoro obecneveHmsa KnuenTta nnm
Bpokepa, KOMMbIOTEPHbLIX CETEN, CUMOBbLIX 3NEKTPUYECKUX CEeTEN UM CUCTEM 3IIIEKTPOCBSA3MN,
HenocpeacTBEHHO ucnonb3yemblx Ans npuvema [pukasoB KnuneHTa unv obecneyeHns MHbIX
npoueayp Toproenu LleHHbiMn Bymaramu; (i) cboeB B TenekoMMyHUKaLuMoHHOM obopynoBaHum
KnuenTa nnu bBpokepa; (iii) cboes 1 3agepxek B 4ocTyne K ycryram bpokepa yepes3 OneKkTpoHHYHo
Bpokepckyto Cuctemy unm cuctemy QUIK; (iv) NpOHUKHOBEHUA B AreKTPOHHYO Bpokepckyto
Cuctemy TpeTbnx nuy,; (V) NPeCcTynHoro 3noynoTpedneHnsa nobbiM TpeTbMM NNLOM LOCTYNOM K
ycnyram bpokepa; (vi) MHbIX OeNCcTBMA U OBCTOATENBbCTB, HEMOAKOHTPOSMbHLIX Bpokepy; (Vi)
OENCTBUN TpPeTbuX Nuu, B TOM 4YUcne opraHu3auui, obecnevmBarolmnx TOProBble U pacyeTHO-
KNMPUHIroBble Mpoueaypbl (OpraHu3aTopbl ToproBnu, Oupxu, PacuyeTHble [Jenosutapun,
PacuetHble OpraHuzaumm wn T. A.); (viii) nonyyeHus KnnMeHTOM HETOYHOW, HEMOSHOW wunu
HECBOEBPEMEHHO MOJTyYeHHON WHopMauun B pesynbTaTe O6CTOATENLCTB, YKa3aHHbIX B
noanyHkTax (i) — (vii) HacToaLero nNyHKTa.

8.73 Pwucku npn 3aknoveHnn COenok C HenosiHbIM MoKpblITUeM/MapXuHanbHbelx Caenok —
KnueHT nogBepraetca [JONONHUTENbHBIM puckam: OT KnuneHta MoxeT noTpeboBaTbes
noBHeceHne [eHexHblx cpenctB n/unu LleHHbix Bymar Ha MapxuHanbHbin cyeT KnueHTa,
ecnu ypoBeHb obecrneveHnss No 3TOMy CYETY NagaeT HWXKe YyCTaHOBMNEHHbIX npeaenos; bpokep
MOXeT peanuisoBaTb LleHHble Bymarun KnueHTta unm ncnone3oBaTb ero [leHexHble cpeactaa ang
MOKPbLITUA  3aJ0IMKEHHOCTU, Npu 3TOM bBpokep MOXeT OCylWecTBUTb Takoe noraweHue
3af0MmKeHHOCTN 6e3 npegBapuTenbHOro yesegomrieHns KnveHta; npu nageHum kypca LieHHbIx
Bymar nnn pocte kypca LleHHbix Bymar KnueHT, ncnonb3oBaBLUMW COOTBETCTBEHHO 3aeMHbIe
HeHexHble cpenctBa unv LleHHble Bymarn ana ocywecTtBneHnss [lOKynkun C  HENOSHbIM
NOKpbITUEM nnNn MNpoJaxun «C HENOJTHLIM MOKPbLITUEM», HECET 3HAYMTENbHO BonblUMe noTepw,
yeMm KrnveHT, He ncnonb30BaBLUNN 3aeMHble CpeacTBa.

8.74 KnueHT npusHaeT, 4TO [OCTOBEPHOCTb NOON MHOPMaLMM B OTHOLEHMM §obBOro
KOHKPETHOro aMmuteHTa u/mnun nobbix KOHKPETHbIX LleHHbix Bymar, CpouHbIX KOHTPaKTOB,
kKoTopyto bpokep npenoctaBnsaeT KnuveHTy, He ygoctoBepseTca bpokepom, n bpokep He gaet
HUKaKUX rapaHTui U He NPUHUMaET Ha cebst HUKaKo OTBETCTBEHHOCTU B CBA3W C TOYHOCTBIO UK
MONHOTOM Takon MHpopmMaLuK, a Takke nobbix pekomeHgauumn, gaHHbIX bpokepom KnveHTy.
8.74.1 bBpokep pekomeHnayeT KnmeHTy 3a CBOM cHeT nonyvatb peryrnsipHble KOHCynbTauum
no BonpocamM (OMHaHCOB, HaroroB 1 Npasa y cneunannucToB COOTBETCTBYIOLLEN KBanudukaLmm B
CBA3N C pucKamu, BO3HMKalOWMMKM B xode ocyulectBneHns COenok unu B CBA3W C HUMWU,

[0 3aknodeHns Takux Coenok.
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8.75 KnueHT 3asaBnseT, 4TO OH obragaeT AOCTATOYHbLIM OMbITOM, YTOObI OLEHUTb PUCKWM,
CBA3aHHble C ero uHeectuumsmm B LleHHble Bymaru, w/unu nosyyun COOTBETCTBYHOLLUE
KOHCYnbTauum y CneumannuctoB, UMeeT (OUHAHCOBbIE BO3MOXHOCTU AONsl HeceHust YObITKOB,
CBSI3@aHHbIX C TaKMMW PUCKAMU, U COrNTAaCeH HECTU BCE TaKMe PUCKK, BO3HMKAKOLLME B CBSA3U C ero
NHBECTMUMAMU B LleHHble Bymaru, BKnoYasi puckn, CBA3aHHbIE C OCYLLECTBNIEHNEM UHBECTULMIA
NPV NOMOLLUM SNEKTPOHHbBIX CPEeACTB CBA3UN Yepes ceTb VIHTepHeT.

8.76 KnueHT npusHaeT, 4TOo B N0OGOE BpPEMSA HECET MCKMUYMTENbHYIO CaMOCTOATESbHYIO
OTBETCTBEHHOCTb 3a NpOBeAEeHME HEe3aBMCUMOrO aHanm3a W OLUEHKM PUCKOB, YKa3aHHbIX
B Hactosilem YBegomneHun. bpokep He HeceT HuKakumx obsi3aHHOCTEM MO NpPeAoCTaBfEHUIO
TaKoro aHanusa unm oueHOK N He HECET 3a HUX HUKaKOM OTBETCTBEHHOCTH.

8.77 KnueHT ocBegomneH 06 oOrpaHW4eHusX, YCTAHOBMEHHbIX 3aKOHOAATENbCTBOM
B OTHOLLUEHUN LEHHbIX Oymar u/unu uHbIX OUHAHCOBbLIX WMHCTPYMEHTOB, NpeAHa3Ha4YeHHbIX
Ans KBanmmumpoBaHHbIX MHBECTOPOB, N OCOBEHHOCTSIX OKa3aHUs yCnyr KBannpuunpoBaHHbIM
WHBeCTopaMm, a B cnydae, ecnu KnveHT — dmamyeckoe nuuo, Takke O TOM, YTO PU3NYECKUM
nuuam, ABNSAOLWMMCS Bnagenbuamm L€HHbIX Bymar, npegHasHa4YeHHbIX
Ans kBanmmumpoBaHHbIX MHBECTOPOB, B COOTBETCTBMM C MYHKTOM 2 ctaTtbn 19 degepanbHoro
3akoHa o1 05.03.1999r. Ne 46-®3 «O 3awmTte npaB M 3aKOHHbIX WMHTEPECOB MHBECTOPOB
Ha pblHKE LEHHbIX Bymar» He OCyLLeCTBASKTCS BbiNnaTbl KOMMNeHcauun mn3 denepanbHoro

KOMMEHCaUMOHHOIo ooHAa.

CTATbA 9. QAOEKNAPALUUA O PUCKAX, CBA3AHHbIX C WUCMNOJIb3OBAHUEM
OEHEXXHbIX CPEACTB KITMEHTA B MHTEPECAX BPOKEPA

9.1 3akoHogaTenbCTBO TpebyeT XpaHUTb OEHEeXHble CpeacTBa, nepedaHHble Bamu Bpokepy,
a Takke [eHexXHble CpeacTBa, MonyyeHHble Bpokepom B pesynbTaTe COBEpPLUEHUS Bamu
TOProBbIX Onepauui, Ha cneumanbHoM bpokepckom cyeTe, OTAENbHOM OT COOCTBEHHOro
GaHkoBckoro cyeta bpokepa, 4TO wucknoYaeT puck obpalieHuss Ha HUX  B3bICKaHWUA
no obszatenscTBam bpokepa.

9.2 Bawmwu geHexHble cpeacTea byayT HaX04MTbLCH Ha cneumanbHOM bpokepckom cueTe BMecTe
CO cpeactBamu Apyrmx KnveHToB, YTO MOXET co34aTb PUCK OOpaLLeHMs Ha HUX B3bICKaHWUS MO
obsasatenbctBaMm Apyrux KnveHToB. [Ns WUCKNIOYEHUA YKa3aHHOMO pucKka Bbl MOXETe
noTpeboBaTtb OT Bpokepa xpaHuTb Baly AeHEXHble CpeacTBa Ha OTAENbHOM crneuvarnbHOM
Bpokepckom cyeTe, He 06BbEANHSA NX C AEHEXHbIMKU cpeacTBamu apyrnx KnueHtos. B cnyyae

XpaHeHns BallNX OeHEXHbIX CPeACTB Ha OTAeNbHOM creuunansHoM bpokepckom cueTe Bpokep
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MOXeT B3MMaTb AOMOMHUTENbHOE BO3HArpaXKgeHne B nopsake M Ha yCrnoBusaX, YCTaHOBEHHbIX
Bpokepckum JoroBopom.

9.3 bpokep 06s3aH ucnonHuTb Balle TpeboBaHME O BO3BpaTe AEHEXHbLIX CPEACTB, BKIOYas
WHOCTPaHHYIO BarnTy, CO cneuuanbHoro bpokepckoro cyeta B CpPOKWU, NPenyCMOTPEHHbIE
Bpokepckum 4OroBOpoMm, HO He no3gHee paboyero gHs, cneayoLwero 3a AHEM NofyYeHns Takoro
TpeboBaHusA, HO nNpu 3ToM Bbpokep BnpaBe yaepkaTb U3 BO3BpaLLaeMbIX OEHEXHbIX CPenCcTB
CBOE BO3HarpaxgeHme W uWHble CpencTBa, KOTOpyl Bbl 00sa3aHbl ynnatutb bpokepy
Ha OCHOBaHMN DPOKEPCKOro Unm MHOro AOroBopa, 3akniyeHHoro ¢ bpokepom.

9.4 Ecnu 6pokepckun goroop npegoctasnset bpokepy npaBo MCNOb3oBaTb BalUW AEHEXHbIE
cpenctBa B CBOMX MHTEPECAX, OH MOXET 3a4nUCnsATb UX Ha CBOM COBCTBEHHLIN GAHKOBCKUI CYET,
a Takke MCMNonb30BaTb UX ANS UCMNOSNHEHUS 06a3aTeNbLCTB N3 CAENOK, COBEPLLUEHHbIX 32 CBOM
cobCTBEHHLIN, NMMBO MCNONBb30BaTh MX B Ka4YeCcTBe obecneyvyeHmnst ykazaHHbIX 0053aTenbCTB.

9.5 Wcnonb3ays Balum AeHEXHble CpeacTBa B CBOMX UHTepecax, bpokep AomkeH rapaHTMpoBaTh
BaM McnosiHeHue Balwumx [NopyyeHun 3a cyeT yka3aHHbIX EeHEXHbIX CPeaCcTB UNKu UX BO3BpaT Mno
BaLlemMy TpeboBaHuio.

9.6 BHuMaTenbHO 03HaKOMbTECb C NPOekToM bpokepckoro goroBopa, 4ToObl OLEHUTb, Kakue
MOSIHOMOYMS MO MCNOSIb30BAHUID BalUMX AEHEXHbIX cpeacTB byaeT umeTb bpokep, KakoBbl
npaBuna ux XpaHeHus1, a Takke Bo3BpaTta.

9.7 B cny4yae HapyweHus bpokepom nopsgka XpaHeHUs U UCMOJSTb30BaHUSA BalLUX OEHEXHbIX
CpencTB Bbl MOXeTe obpaTuTbCs € xanobon B baHk Poccun, aBnarowminca rocygapCTBEHHbIM

perynsTopomM OTHOLLEHMI B chepe (OMHAHCOBOrO pbiHKa, nnu B HAY®OOP.

CTATbA 10. OEKINAPALIUA O PUCKAX, CBA3AHHbLIX C UCIMNMOJIb3BOBAHUEM LIEHHbLIX
BYMAI KITMEHTA B UHTEPECAX BEPOKEPA.

10.1 Wcnonb3ys BaluM LEHHble Bymarn B CBOMX WHTepecax, bpokep o065s13aH MCNONHUTL
TpeboBaHMe O BO3BpaTe LUEHHbIX Oymar, MCnonb3yeMblX B €ro uHTEepecax, B CpPOKM,
npeayCcMOTPEHHbIE LOrOBOPOM.

10.2 B cniyyae, ecnv Cnvcok nuu, UMeKLMX NpaBoO Ha MofnyyvyeHne OT 3MUTEHTa unu nuua
BblOaBLUErO UeHHble Bymaru, OeHeXHbIX CpeacTB, a Takke WHOro MMYLLEeCTBa, onpeaensercs
B NEpPUOA UCMONb30BaHNA 3TUX LieHHbIX Bymar B nHTepecax bpokepa, bpokep 06s3aH nepegatb
BaM CyMMbl AEHEXHbIX CpeAcTB, a TakKkKe WHOEe MMYLLECTBO, BbiNflayeHHoe (nepenaHHoe)
SMUTEHTOM WNU NUUOM, BbIJABLUMM LEHHble Gymarn, B TOM u4uicne B Buae AMBMAEHOOB

M npoueHToB No Taknm LeHHbIM 6y|V|araM.
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10.3 OG6paTtute BHUMaHWE, 4YTO MpPU COCTABMEHUM CMMCKa Nnu, OCYLLECTBSAKOLWMX MNpasa
MO LeHHbIM Bymaram (MMetowmx nNpaBo Ha yyacTve B obuiem cobpaHun BnagenbLeB LEHHbIX
Bymar, MMetoLLmMX NpeMMyLLIeCTBEHHOE NpaBo NpnobpeTeHnst LeHHbIX Bymar, n apyroe) B nepmoa
MCNONb30BaHWs 3TUX LEHHbIX Bymar B nHtepecax bpokepa, Bbl MOXeTe ObiTb HE BKMNIOYEHbI B
yKasaHHbI cnvcok. Ecnu ocyuwiectBneHne npaB MO LEHHbIM OGymaram BaXkHO AN Bac, He
npepocTtasnante bpokepy npaBo Mcnonb30BaTb Balln LeHHble Bymarn B ero MHTepecax.

10.4 B cnyyae HapyweHusa bpokepom nopsigka MCNONb30BaHUSA BawMX LEHHbIX Oymar
Bbl MOXeTe obpatntbca C xanobom B baHk Poccuu, apnawowmncsa rocyaapcTBEHHbIM

perynsaTopomM OTHOLLEHMI B chepe (OMHaAHCOBOrO pbiHKa, nnu B HAY®OOP.

CTATbA 11. OEKINAPALUA O PUCKAX, CBA3AHHbLIX C COBMELWWEHUEM BPOKEPOM
PA3JINYHbIX BWUOOB NMPO®ECCUOHANBHOWU  OEATENbHOCTW,
NMPO®ECCUOHANBHOW OEATENbHOCTM C WHbIMM  BUOAMWU
DEATENIbHOCTMW.

11.1 bBpokep pgoBoauT A0 cBefdeHus Bcex KnueHToB uHGoOpMauui O TOM, 4YTO, uUMes

COOTBETCTBYHOLLME NULEH3MM, COBMELLAET HECKOSBKO BUAOB NPOdEeCCUOHANbHOM 4eATeNbHOCTH

Ha pblHKE LEeHHbIXx Oymar: OpoKepcKyl, AWMEepCKylo, AEenO3NTapHyr OeATenbHOCTb U

AEeATeNnbHOCTb NO yNpaBneHnto LeHHbIMY Bymaramu.

11.2 Tllog puckamu COBMELLEHUS pasnu4yHbiX BUAOOB MPOCECCUOHANbHON AeATeNIbHOCTU

Ha pblHKE LeHHbIX Oymar, B Uensax HacTosilero [AOKYMEHTa, MOHMMAaeTCd BO3MOXHOCTb

HaHeceHus yuwepba KnueHTty bpokepa Bcnencrame:

e HENPaBOMEPHOrO WCMOMb30BaHUA COTpyaHUKamyn bBpokepa, ocylecTBnsOWMMU
NpodeccMoHanbHyl0 AEeATENbHOCTb Ha PbIHKE LEHHbIX Oymar, KOoHuAaeHuMansHoOMn
MHdOpMaLUKM Npu NpoBeaeHNN onepawmin (CAenoK) Ha pbiHKe LeHHbIX Bymar;

e BO3HWKHOBEHUS  KOH(NMKTA WHTEPECOB, a WMEHHO, HapylweHus npuHuuna
npuoputeTHOCTN nHTepecoB KnneHta bpokepa, nepen nHtepecamn bpokepa, KoTopble
MOryT NpPUBECTU B pesynbTaTe genctsui (besgenctens) bpokepa n ero coTpyaHUKOB
K ybbITkam n/mnn HebnaronpmsatTHbiM nocneactenam ans KnueHta bpokepa;

e HernpaBOMEPHOro U/MnNu HeHagnexawero NCNosib30BaHUA MHCANAEPCKON MHopmaumn,
NnoJsly4eHHOM B CBA3M C OCYLLECTBEeHneM npodeccnoHanbHON OeaTensHOCTY;

e POTUBOMNPABHOIO pPacnopshkeHus CcoTpygHukamun bBpokepa uUeHHbIMKM Bymaramm
N OeHexHbIMU cpeactBamu KnneHTa;

e OCyLleCTBneHua coTpyaHukamu bBpokepa npoTMBoOMNpaBHbIX AEWUCTBUNA, CBA3AHHbIX

C XpaHeHNeM W/unu y4eTom npaB Ha LeHHble Oymarn KnuneHTa;
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e HeobecneyeHus (HeHagnexauwlero obecneyeHne) npas Mo UeHHbIM Bymaram KnveHTa
Bpokepa;
e HECBOEBPEMEHHOrO (HeHaanexawlero WCMOSHEHUS) CAENOK nNpu  COBMELLEHUU
OpokepcKon 1 Oeno3nTapHON OeATENbHOCTY;
e HeOoCTaTOYHO MOSHOr0 PackpbITUA MHGOPMauMm B CBA3WM C  OCYLLECTBIIEHUMEM
npodeccnoHanbHON AeaTeNbHOCTH.
11.3 Tlpwm COBMeELLEHUN HECKOINbKNX BMOOB npodgeccmnoHasnbHoOn JesaTernbHOCTH
nnn npodeccmoHanbLHON OEeATENbHOCTU C UHBbIMU BUAAMU AEATENbHOCTU, CYLLEeCTBYEeT PUCK
BO3HMKHOBEHMWSI HEAOCTATOYHOCTM KanuTana Ans UCMNonHeHns Bcex 06a3aTtensCTB N0 BO3BpaTy

PUHAHCOBbLIX aKTUBOB.

CTATbA 12. OEKNAPALUMNA O PUCKAX, KOTOPbLIE MOIYT BO3HUKHYTb
B PE3YJIbTATE COBEPLUEHUA COENOK C UHOCTPAHHOWN BANIOTON
12.1 Hactoswas [Oeknapauus COOEPXUT ONUCaHWE PUCKOB, KOTOPblE MOTYT BO3HWUKHYTb
B pe3ynbTaTe 3ak/iYeHns caenoK NoKynku-npogaxm MHOCTPaHHOW BantoTbl B TOProBOM CUCTEME
NMAO MockoBckas bupxa (qanee — caenkn). Npu aTom HacToswan [leknapauna He packpbiBaeT
BCE CBsi3aHHble C 3aknioyeHnem caenok B Toproson cucteme NMNAO MockoBckas bupxka pucku
(MHOrMe n3 HUX paxe He MoryT ObiTb KOPPEKTHO CMpPOrHo3upoBaHbl). Llenb HacTosuwiero
yBe4OMNeHna — npegynpeantb KnneHta o BO3MOXHbIX YObITKaX, CBA3AHHbLIX C 3aKMHYEHNEM
nogobHoro poaa cAenok.
12.2 Tpwu 3aknoyeHnn cgenok B Toproson cucteme NMAO MockoBckaa bupxa cyliectBytoT
CUCTEMHbIE PUCKKM, KOTOPbIE OTpaXakwT COLManbHO-NOMUTUYECKME N SKOHOMUYECKUE YCITOBUS
pa3suTna Poccunckon Pegepaumm. K OCHOBHbIM CUCTEMHbBIM PUCKAM OTHOCATCS: MONUTUYECKUI
PUCK, PUCK HEBNaAronpusTHbIX (C TOYKM 3PEHNS YCIOBUI OCYLLIECTBIIEHNS B3HEeca) 3MEHEHNI B
CyuwlecTBylOLWMNE 3akoHoAaTemnbHble W HopMaTuMBHble akTbl Poccunckon Pepepauum,
perynupylowie npoBedeHne BasrloTHbIX oOnepauun, MakpO3KOHOMUYECKME pUCKU (peskas
AeBanbBauus HauuoHanbHOW BantoTbl, ©GAHKOBCKUN KPWU3WC, BasOTHbIA Kpu3nuc u Ap.).
K cncTteMHbIM prckam OTHOCATCS Takke PUCKM BO3HUKHOBEHUSI OBCTOSATENBCTB HENPEOAONTMMON
CUnbl.
12.3 Tlpwu 3aknoyveHun coenok B Toproson cucteme NAO MockoBckaa bupxa cylecTtsytoT
Takke U (pMHaHCOBbIE PUCKW, KOTOpPblE NPEeACTaBMsAOT COOON PUCKM BO3HUKHOBEHMUS YObITKOB
B CBSAA31 U3MEHEHNEM KYPCOB BastoT.
12.4 Takke cywecTByeT TEeXHUYECKUN PUCK — PUCK, CBA3AHHbIN C BO3MOXHOCTbLIO

BO3HMKHOBEHUNA NOTEPb BCleOCTBME HeKadeCTBEeHHOro uiu Heﬂ,06pOCOBeCTHOFO NCNOJIHEHNA
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00653aTenbCTB ydaCTHMKAMW BantOTHOMO pblHKA MM 6aHKamu, OCYLLECTBISKOLWMMU pacyeThbl.
Bpokep npuHMmaeT Bce Mepbl Ang Toro, YTobbl orpaanTe KnneHta oT 4aHHOrO pMcka C MOMEHTa
npuemMa nopyyYeHnsa 4o MOMeHTa UCNONTHEHNS COENKN.

12.5 TMMpu HanpaesneHun KnneHTOM nopyyYeHun (3asBOK) bBpokepy cyuwlecTByeT pucK
HEe NPUHATUSA K UCMOSTHEHUIO NOPYYEHUI (3aSBOK) UITM PUCK HEMCMONHEHUS NOPYYEHUN (3a8BOK)
BCNeACTBME OTCYTCTBUS TenedOHHON CBSA3W, 3MEKTPOCHAOGXeHMs W T.MN. WKW B CBSA3M
C HenpeaBUAEHHbIMU OENCTBUAMU TPETbUX NnL,.

12.6 B cny4ae wncnonb3oBaHus KrMeHTOM O3MEKTPOHHOW MOAMMCUM W/MAM MHOro aHanora
CoBCTBEHHOPYYHOW nognucm CyLLECTBYIOT PUCKK BO3HWKHOBEHUS cobbITnin
n/mnn oB6CTOATENBLCTB, KOTOPbIE BPEMEHHO MW HA HEONpPEAENEHHbI CPOK caenanu, AenawT unu
MOryT cAeriaTb HEBO3MOXHbIM UMW 3HAYUTENbHO 3aTPYyOHUTb OCYLLECTBNEHUE 3MEeKTPOHHOro
OOKYMeHToOobopoTa  (MCnomnb3oBaHMe  UMdPOBOM  NOANUCUM  W/MAKM  MHOrO  aHarnora
COBCTBEHHOPYYHOM  MOANMCK),  BKNKOYaA  TexHuyeckme  cbon, a  Takke  puck
HeCaHKUMOHMPOBAHHOIO Joctyna TpeTtbux nuy K CpeactBam AyteHTudwmkauum KnmeHTta
(komnpomeTauumm).

12.7 C y4yeTOoM BblweckaszaHHOro KnueHTy crnegyet BHUMATENbHO pPacCMOTPEeTb BOMPOC,
SABNAIOTCA NW  caenkn, 3aknovaemble B ToproBonm cucteme [1AO MockoBckaa bBupxa
N BO3MOXHbIE YObITKM B pe3ynbTaTte 3aknoyeHns yKasaHHbIX CAEMNOK AonyCcTMMbIMK Ans KnneHTta
B CBETE ero (oMHaHCOBbIX BO3MOXHOCTEWN.

12.8 Bce BbllleckasaHHOe He MMeET LUenbtlo 3actaBuTb KnmeHTa oTkasaTbCA OT 3aKnYeHUs
caenok B Toproon cucteme NMNAO MockoBckas bupxa, a nvwb Npu3BaHO NOMOYb €MY MOHATb
PUCKK, KOTOPblE MOMYT BO3HUKHYTb MPU 3aKOYEHUN COENOK B YKa3aHHOW TOProBOM cUcCTeMe,
onpegenutb  UX NpPUeMNemMocTb, OLEHUTb CBOW (UHAHCOBbIE LENM U BO3MOXHOCTU
N OTBETCTBEHHO MOAOWTU K PELUEHMI0 BOMpoca O BbiOOpe COOTBETCTBYIOLWEN MHBECTULMOHHOM
cTpaTernu.

12.9 Hactoswas «[eknapauus O puckax, KOTOpble MOryT BO3HUKHYTb B pesynbraTte
3aKnYeHnsa caenok ¢ MHOCTPaHHOW BasrtoTOM» TakKe pacrnpocTpaHaeTca Ha pucku KnueHta,
KOTOpble MOryT BO3HWKHYTb B Crlydae npegocTtaBneHns KnmeHTomM 4OBEPEHHOCTM APYromy nuuy

ANns npeactaBuTenbcTBa nepen bpokepom.

CTATbA 13. YBEOOMJIEHUE O NOPAOKE YYETA UMYLLECTBA
13.1 B cooteetcTtBuM € nyHkToM 3.1 ctatbn 11 ®egepanbHoro 3akoHa ot 07.02.2011 r. Ne 7-3
«O KnMpuUHre u KNMpUHroBow AeatenbHocTu» Bpokep yBepomnseT KnMeHTOB O Hanmmumm y

KnneHta npaea Tpeboeatb OT bBpokepa BegeHus oOTOenbHOro y4yeta MMYyLLECTBa,
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npegocraeneHHoro KrnveHtom B KadectBe obecnedeHns o0653aTenbCTB, AOMNYLEHHbIX
K KNMUPUHIY, 1 0083aTenbCTB, BO3HUKLLMX M3 JOMOBOPOB, 3aKMIOYEHHbIX YYACTHUKOM KIMPUHra
3a cyet KnueHTa.

13.2 WmywectBo KnveHTa, npegoctaBneHHOe B KayecTBe obecneveHuss 00s3aTenbCTs,
AONYLLEHHbIX K KIMMPUHTY, N 0693aTeNnbCTB, BO3HUKLLMX U3 LOrOBOPOB, 3aKfOYEeHHbIX bpokepom
3a cyeT KnuneHTa, yuntbiBaeTCs COBMECTHO C MMYLLECTBOM U oba3aTenscTBaMmu apyrmux KnmeHtos
Bpokepa.

13.3 bpokep oTKpbiBaeT OTAENbHbIN CheumarnbHbI TOProBbiv CHET U BeOeT OTAENbHbIN y4eT
OeHexHbIX cpeactB KnmeHTa B cnyyasix, Korga Takoe TpeboBaHMe npeaycMOTPEHO
3aKOHOOATENMbCTBOM, a TakKKe Ha OCHOBaHWW OTAENbHbIX AOMNOSHUTENbHbIX COorfaleHun,
3aknodaembix ¢ KnneHtammn npy Hannumsa nx TpeboBaHusa o BeaeHUM OTAENbHOro yyeTa.

13.4 3aBefgeHue oTAenbHOro yyeTa MMyLLecTBa, NpeAoCTaBEHHOro B KayecTse obecneyeHus,
n obasatensctB KnneHTa B3MMaeTcs BO3HarpaxgeHune B pasmepe, YCTaHOBNEHHOM
OOMONHUTENbHBLIM COornalleHneM, 3aknoveHHbIM bpokepom ¢ KnneHTom.

13.5 bBpokep nHdopmMmmnpyeT o puckax KnueHta, cBA3aHHbIX C OTCYTCTBMEM OTAENbHOro yyeta
ero MmyLlecTBa, NpeaocTaBfeHHOro B KadectBe obecnedeHus, n obAs3aTenbCTB yvyacTHUKA
KNUPWHra, BO3HUKLLUMX W3 [OrOBOPOB, 3aKIMOYEHHbLIX 3@ CYeT 3TOro knueHta. Pucku moryt
BblpaXaTbCd B 4acTHOCTM B 3agepxke Bo3Bpata KrnveHTy [OeHeXHbIX CcpeacTs
NN HECBOEBPEMEHHOIO  UCMONHEHUA  pacnopsbkeHnn  KnveHta, nubo B HEUCMNONMHEeHUU
NN HeHaanexawem NCNOoNMHEeHNN BO3HUKLLNX 00s13aTenbCTB KnueHTa BCneacTeme TEXHUYECKON,
onepauMoHHon ownbkn bpokepa wunn KIMPUHIOBOW opraHmsaumm unn cbosi B paboTe
COOTBETCTBYHOLLEro NPOrpamMmMHOro obecneyeHus.

13.6 [Ona MuHUMM3auUM BO3MOXHbIX PUCKOB bpokep BeOeT BHYTPEHHUN Y4eT AEHEeXHbIX
CpencTB, LeHHbIX Bymar n onepauun kaxgoro KnveHta oTaenbHO OT akTUBOB M onepauui gpyrmx

KnneHToB n bpokepa.

CTATbA 14. YBEOOMNIEHME O KOH®JNIUKTE WHTEPECOB, MNOTEHUWANBHOWU
BO3MOXHOCTHU BO3HUKHOBEHUA KOH®JIUKTA MHTEPECOB
NMPU OCYLLUECTBINIEHUA NMPO®ECCUOHANBLHOW OEATENbHOCTU
HA PbIHKE LUEHHbIX BYMAT/®UHAHCOBOM PbIHKE

14.1 Tllopg KOH(SIMKTOM MHTEPECOB NPU OCYLLIECTBIIEHUN NMPOECCUOHANbLHON AeATENbHOCTN Ha

PblHKE LEHHbIX Gymar/MHaHCOBOM pbiHKE MOHMMAETCA pPacxXoXAEeHWe Mexay WHTepecamu

Bpokepa u ero obsa3atenscTBamy BCMEACTBUME BO3HUKAKOLWMUX MNPOTMBOPEYUA  Mexay

nvyuieCtBeHHbIMNU N UHBIMU MHTEpEeCaMM BpOKepa, (ero opraHoB ynpaslieHuUsa, OOJIKHOCTHbIX
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iy N COTPYAHMKOB), U WUMYLLECTBEHHbIMU UMW MHbIMU UHTepecamn KnueHTa, a Takke
npoTuBopeYdne Mexay NMYHON 3anHTepPeCOBaHHOCTLIO COTPYAHUKOB Bpokepa, ero A40MmMKHOCTHbIX
nnL N 3aKOHHbIMK MHTepecamu KnveHTa, B pesynbTate KOTOporo gencreus (6espencrteus)
Bpokepa w/wnu ero CcoTpygHUKOB MPUYUHAKT  YObITKM  KnueHTy, w/vunn BREKyT WHble
HebnaronpusaTHble nocrneacTemsa Ans KnueHra.

14.2 KoOHMNWKT MHTEpecoB BO3MOXEH Kak B pesynbrtate [OeATerbHOCTU OTAenbHbIX
OO0JPKHOCTHBIX NN, M paboTHMKOB Bpokepa, Tak 1 B pe3ynbtate AeAaTenbHOCTn bpokepa B Lenom,
N MOXET BO3HUKHYTb NPWU HaNnn4uu cnegyowmx o6CToaTenbeTs:

e Korpa bpokep (ero acddpunmpoBaHHOE N1LO) ABNSETCA COOCTBEHHUKOM MUY SMUTEHTOM
UeHHbIX Bymar / (PUMHaAHCOBLIX WHCTPYMEHTOB (MMEET WHYK 3auMHTepecOBaHHOCTb
B COBEPLUEHUN COENOK C 3TUMU LEeHHbIMU Bymaramu/uHaAHCOBBIMU MHCTPYMEHTaMu
WNN B WU3MEHEHUN PbIHOYHOW LEHbl UEeHHbIX Oymar/(pHaHCOBbIX WMHCTPYMEHTOB),
C KOTOPbIMU COBEPLLAKTCA CAESKU B UHTEpPEecax KIMeHTa;

e korga bpokep ooHOBpPEMEHHO OCyLEeCTBASeT pasfiMyHble BuObl NpodecCuoHanbHOU
AeATernbHOCTY;

e Korga cywecTByeT WM MNOTEHUManbHO MOXeT BO3HUKHYTb MpOTUBOpEeYne Mexay
YaCTHbIMU MHTEepecamun coTpyaHuka (bpokepoB ero ceMbi /MU UHbIX NAL, C KOTOPbIMK
CBf3aHa 5n4YyHas 3auMHTEpPeCOBAHHOCTb COTPyAHMKA) W MpaBaMu U MHTepecamu
KrnveHTOB, KOTOPOE BNUSET UM MOXET OKa3aTb BIUSHUE Ha BbIMOMHEHNE COTPYAHNKOM
CBOMX MPOdECCUOHarnbHbIX 00A3aHHOCTEN, B YaCTHOCTW Ha MPOLECcC NPUHATUS UM
peweHus, n obycnasnmeaeT UM MoxeT obycnoBuTb HaHeceHue yuiepba npaBam wu
UHTepecam KnmeHTos;

e KOrga BO3HMKAeT WM MOXeT BO3HUKHYTb NpoTuBOopeyne mexay obasatenbcrsamu
Bpokepa nepen pasHbIMU KITMEHTaAMU U UHTepecaMn 3TUX pasHbix KnueHtos Bpokepa.

14.3 T[pwu ocyuwiecTtBrneHun gesatenbHoCcTM bpokepa Ha (PMHAHCOBOM pbiHKE / PbIHKE LEHHbIX
Bymar Hanbonee BepOSATHO BO3HWKHOBEHME CreayoLwwmx BUAOB KOHPNNKTA NHTEPECOB:

e nokynka ansa KnueHta ueHHbIX Bymar (apyrvx akTMBOB) NO 3aBblLUEHHOW NO CPaBHEHUIO
C PblHOYHOW LeHe n3 cobcTBeHHOro noptdens bpokepa, ero COTPYAHMKOB M OpPYrux
appunupoBaHHbIX N 3aUHTEPECOBAHHbLIX JNL;

e nokynka ana KnueHTta ueHHbIXx Gymar (apyrux aktuBoB) 6e3 ydeTa WMHBECTULMOHHbIX
uenen KnueHTta m3 cobctBeHHoOro noptdenss bpokepa, ero COTPyAHWMKOB M OpYrux

appunupoBaHHbIX N 3aUHTEPECOBAHHbLIX JNL;
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e rpodaxa UeHHbIXx Bymar (gpyrnx aktmsoB) KnueHTa MO 3aHWKEHHOW MO CPaBHEHUIO
C PbIHOYHOM LeHe B CoBCTBEHHbIM nopTdenb bpokepa, ero COTpyaHMKOB U OpYyrnx
appunupoBaHHbIX N 3aUHTEPECOBAHHbLIX JNL;

e uvHBecTUpoBaHue cpeacTtB KnveHTta B COBCTBEHHbIE LEHHble Bymarn (apyrme akTuBbl)
Bpokepa nnu ueHHble Bymaru (apyrve akTusbl) appunupoBaHHbIX KL (MM BXOOALWMX
B rpynny nuy,), unu nuuy, acdomnmpoBaHHbIX C COTpyaHMKaMmn bpokepa;

e COBEpLUEHME WHbIX COENOK C LUEeHHbiMM Oymaramu (gpyrmmu aktmsamu) KnueHta
MO HEPBLIHOYHBIM LEeHaM UM B HapyLleHMe MHBECTULUMOHHbLIX Lenen Knnenta B nonb3y
Bpokepa, ero coTpyaHMKoB, Apyrux adppumpoBaHHbIX U 3aUHTEPECOBAHHbLIX JNLL;

e OKasaHue faBneHund Ha KnueHTta unu npegocraBneHne emy pekoMeHaaumnm ¢ Tem, 4tobbl
€ero AencTBusa 1 caenkm cooTBeTCTBOBaNM NpsiMon Bblroge bpokepa, ero CoTpyaHUKoB,
Apyrux adppunmMpoBaHHbIX U 3aMHTEPECOBAaHHbIX NL;

e COBEpLUEHMNE CAENOK, HE OTBEYaoLWNX MHTepecaM KrnmeHTOoB, LIeNbio KOTOPbIX ABNSieTCS
yBeNnn4YeHne KOMUCCUOHHBIX U UHbIX NnaTexen, nonyyaembolx bpokepowm;

e uvcnonb3oBaHue caenok KnveHta ans peanu3aumm COOBCTBEHHbIX MHBECTULMOHHbIX
cTpaternin bpokepa, OCTUXKEHUS BbIrOAHbBIX ANA HEro yCrioBUin cOerioK, B TOM 4ucre,
Ana  npuobpeTeHna KOHTPONs 3a KOMMEPYECKMMW OpraHu3aumsamm Ha OCHOBE
coeanHeHnsi COBCTBEHHbIX CAENOK 1 caenok KnneHTa;

e  YMbILISIEHHOE yaepxaHue KnueHTtcknx CcpencTs, npegHasHa4YeHHbIX
ANSA NHBECTUPOBaHUSA B LieHHbIe Bymaru (gpyrne akTmBbl), Ha AeHEXHbIX cyeTax bpokepa
C Lenblo HeHagnexatlero ux NCnonb3oBaHUs st COOCTBEHHbIX aKTUBHbIX Onepauui;

e /CMOMb30BaHWe nonyvyeHHon oT KnuneHta cnyxebHon uWHoOpMaumu, uMeroLwen
CyLLIeCTBEHHOE 3Ha4eHne 1 CNOCOBHOM NOBMMATL Ha Nony4vyeHne Boiroabl bpokepom, ero
COTpyAHVKaMW U OpYrMMU 3avHTEpPecOoBaHHbIMWU U apOUNUPOBaHHLIMK  NMLAMMU,
B ywepb nHrepecam KnnenTa;

e 1CMNOSIb30BaHWe npasa ronoca no ueHHbiM 6ymaram KnveHTta B uHTepecax bpokepa, ero
COTPYAHUKOB, ApYrMx adhdunmpoBaHHbIX N 3anHTEPECOBAHHbIX NNL;

e rpepocTaBrieHne HepaBHbIX yCrnosun (NpedepeHumn) otaenbHbiM KnueHtam bpokepom
unu cotpygHukoMm bpokepa B cnyyae, korga Takue npedepeHuUnn He BbITeKaloT U3
XapakTtepa goroBopa Unu Hopm enosoro obopoTa;

e CMNOSIHEHME nNOpyyYyeHUrM pasHbiX KrveHToB, B  COBOKYMHOCTM  COAepKaluux
B3anMOUCKIoYarLwme nnbo pasHoHanpaBfeHHbIEe LEenu;

e rnocTtynreHve K bpokepy 3asBOK pasHbiXx KrnnMeHToB OOHOBPEMEHHO WUNKU NocTynneHue

MHOIo4YnCIreHHbIX 3aABOK Ha O4WNH aKTUB;
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e oOkasaHve Bpokepom Onsi ogHOro KnMeHTa ycryr no pasMeLLEeHUo BbiMycka LIEHHbIX
bymar, a gns gpyroro KnveHTta BbINOSIHEHNE NOPYYEHUS MO NOKYMNKe Mo Hanbonee HN3KoW
LeHe;

e 3aKpbiTMe no3uuMi pasHbix KnneHToB C yyeToM Hambornbllel BbIrogbl TONBKO

B MHTepecax onpeaeneHHoro Knuenta (KnneHtos).

CTATbA 15. YBEAOMIIEHUE O TNMPABAX WU TAPAHTUAX, NMPEOOCTABJIEHHbIX
KITMEHTY ®3 «O 3AWUTE NPAB WU 3AKOHHbIX WHTEPECOB
MHBECTOPOB HA PbIHKE LLEHHbIX BYMATI »

15.1 B cootBeTcTBUM CO cTaTben 6 PeaepanbHoro 3akoHa ot 05.03.1999 r. «O 3awmTe npas 1

3aKOHHbIX MHTEPECOB WHBECTOPOB Ha pbiHKE LeHHbIX Bymary Ne 46-d3 (nanee — «3aKkoH»)

SMUTEHT 065a3aH NpeaoCcTaBUTb MHBECTOPY MHOpMaLUMIo, onpedeneHHyo 3akoHo4aTeNnbCTBOM

Poccuinckon degepauun.

15.2 bBpokep ob6ga3aH no TpeboBaHuo KnuneHTa npegoctaBuTb eMy crnegytowme AOKYMEHTbI

N MHPOPMaLMIO:

15.2.1 Konuio NUUEH3UM Ha OCyLlecTBreHne rnpoeccMoHanbHON AeATENbHOCTU Ha pPbIHKe

LeHHbIX Bymar;

15.2.2 Konuiw [OOKYMEHTa O rocygapCTBeHHOW peructpaumm bpokepa B kKadecTse

tOPUONYECKOro nuua NN NHANBMAYanbHOro npeanpuHuMaTens;

15.2.3 cBegeHuns o6 opraHe, BbiAaBLUEM NULEH3NIO Ha OCYLLEeCTBNEHNE NPodeCcCnoHanbLHOM

OeATenbHOCTU Ha PbIHKE LieHHbIX Bymar (ero HaMmeHoBaHue, agpec U TenedoHbl);

15.2.4 cBegeHna o6 ycTaBHOM Kanutane, O pasmepe CcoOCTBEHHbIX cpenctB bpokepa

N ero pesepBHOM hoHae.

15.3 Bpokep npu npunobpeTteHnn y Hero LieHHbix Bymar KnueHtom nmbo npu npnobpeteHnmn nm

LleHHbIX Bymar no nopy4veHuto KnueHTta 06s3aH no tpebosaHuto KnveHta, noMmMmo nHgpopmaumm,

cocTaB KOTOpOM onpeaeneH denepanbHbIMA 3aKOHaMU U UHBIMW HOPMAaTUBHLIMU NPaBOBbIMU

akTamu Poccunckon ®egepaumm, npegoctaBnTb cnegyowyo MHpopMauuio:

15.3.1 cBegeHna O rocydapCTBEHHOM perucTpauuu Bbinycka 3Tux LleHHbix Bymar

N rOCyAapCTBEHHbIN perncTpaumMoHHbIN HOMEpP 3TOro BbIMyCKa, a B Clyyae COBEpLUEHUS COAEMKM

¢ LleHHbIx Bymar, BbINyCK KOTOPbIX HE NOANEXUT rocyaapCTBEHHOW pernctpaLmm B COOTBETCTBUN

Cc TpeboBaHuaAMU beaepanbHbIX 3aKOHOB, — WAEHTUMUKALUMOHHBIA HOMEP BbIMyCKa TaKMx

LleHHbIX Bymar;

15.3.2 cBegeHus, cogepXalumecs B peLleHnmn o Bbinycke aTux LieHHbIx Bymar n npocnekrte nx

SMUCCUHN;
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15.3.3 cBegeHus o ueHax atux LleHHbix Bymar Ha opraHM30BaHHbIX TOprax B Te4eHune LecTu
HeOenb, NpeawecTBOBaBLLUMX AaTe npeabserneHns KnveHtom TpeboBaHna O npeaocTaBneHnmn
nHpopmauun, ecnn 9T LleHHble Bymarn BKMAOYEHbl B KOTUPOBASbHBIA CMUCOK OMpXM,
nnbo ceeaeHns 06 OTCYTCTBUM ITUX LieHHbIX Bymar B KOTMPOBasibHbIX CMCKax Gup;

15.3.4 cBegeHus O uUeHax, No KoTopbiM 3TN LleHHble Bymarn nokynanucb 1 npogasanuch
bpokepom B TeyeHue LWeCTU Hedenb, NpeawecTBoBaBLIMX faTe npeabsBrneHus KnneHTom
TpeboBaHusa 0 npegocTaBneHnn nHpopmaumm, NGO CBEAEHNA O TOM, YTO Takme onepaumm He
NpPOBOAUINCH;

15.3.5 cBegeHna o6 oueHke 3Tux LIeHHbIX Bymar penTUHroBbIM areHTCTBOM, MPU3HaHHbLIM
B NopsKe, yCTaHOBNEHHOM 3akoHoaaTenscTtBoM Poccuinckon Penepaumm.

15.4 Bpokep, Npy OTYY>XAEHMM LEeHHbIX Bymar KnueHtom, o6sa3aH no tpeboBaHuio KnneHTta
NOMMMO MWHOpMaUMM, COCTaB KOTOpoW onpegeneH denepanbHbIMU 3aKOHAMU U MHBIMA
HOpPMaTMBHbIMUM NPaBoOBbIMM akTaMmn Poccuinckon degepauunmn, npegoctaBmuTb MHPOPMaLUMIO O:
15.4.1 ueHax atmx LeHHbIx Bymar Ha opraHM3oBaHHbLIX TOprax B TeYeHue LIeCTU Hedenb,
npegwecTBOBaBWNX AaTe npeaobserneHnss KnmeHtom TpeboBaHMst O npeaocTaBneHun
nHpopmauumn, ecnm 3TM LleHHble Bymarn BKNOYEHbI B KOTMPOBAsbHbIA CMUCOK BUPXN,
nnbo ceeaeHns 06 OTCYTCTBUM ITUX LEHHbIX Bymar B KOTMPOBasibHbIX CMcKax Gupx;

15.4.2 ueHax, no kotopbiM 3TU LleHHble Bymarn nokynanucb u npopgasanucb bpokepom
B TEYEHME LWECTM Hedenb, NpealecTBOBaBLUMX AaTe npeabsaBneHns KnueHtom TpeboBaHus
0 npeagocTasneHnn nHpopmaumm, NMBO cBeeHUs O TOM, YTO Takne onepaumm He NPOBOAUIUC.
15.5 WH(opmauma, ykasaHHas B MNyHKTax 7.2 u 7.3 HacToswero YBeOooMIeHus,
npegocraBnseTcs B NMUCbMeHHoW dopMe 3a nnaty B pasMepe, He npesblliatowem 3atpart
Ha ee KonupoBaHue.

15.6 KnuneHT BnpaBe B CBA3N C NPMOBpETEHNEM UMK OTHYXKAEHNEM LEHHbLIX Bymar noTpeboBaTb
y Bbpokepa vnn ammnteHTa npeaocTtaBUTb MHPOPMaLNIO B COOTBETCTBUN C 3aKOHOM U OpYrMU

d)eﬂepaﬂbelMM 3aKOHaMn N HECET PUCK nocneacTeum He npeabvaBrneHna Takoro Tpe6OBaHI/IF|.

CTATbA 16. YBEOOMIIEHUE OB UCIMNOJIb3OBAHUU CNELUUAIIbBHOIO BPOKEPCKOIO
CYETA
16.1 HeHexHble cpeactBa KnueHta no [orosopy obcnyxuBaHus 6ygyT HaxoauTbCs
Ha CyeTte (Cuetax) bpokepa (cneumanbHbiXx OpoOKepckMx cdeTax), OTKpPbITOM Bpokepom
Ans yyeTa AeHexHblx cpeacTB KnmeHTta, BMecTe co CpeAcTBaMuy ApYrnx KnneHtos bpokepa.
MNpn aToM o6beauHeHMe Ha OOHOM cyeTe AeHEeXHblX cpeAcTB KnueHTa C AeHEeXHbIMU

cpeacTBamMu Apyrmx knueHToB Bpokepa MoxeT HecTu B cebe puck HeUCronHeHus (3agepkku
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ncnonHeHnsa) bpokepom nopyyeHus KnueHTa Ha BO3BpaT AEHEXHbIX CPeACTB MMW MOKYMNKY
LeHHbIX 6ymar, Bbl3BaHHbI BO3MOXHbIM OLUMOOYHBLIM crnincaHeM bpokepomM geHeXHbIX CPeacTB
KnueHTa no nopydeHuto gpyroro knveHTta bpokepa, B ToM uucne, Bcnegcrteme cbosa B pabote
COOTBETCTBYHLLEro NPOrpaMmMHOro obecneyeHnst Uy oWNBKN COTpyaHMKA.

Ana yyeTa geHexHblX cpenctB KnueHTa oTAenbHO OT AEHEXHbIX CpencTB Apyrux
KNneHToB Bpokep MOXeT OTKpbITb OTAENbHbI GAHKOBCKMIA CYET B KPEAUTHOW OpraHv3auuu.
BO3MOXHOCTb, YCnoBUS OKasaHMA WM CTOMMOCTb TakoOW YCNYrn MOANEXWUT OTAeNbHOMY
NMMCbMEHHOMY corflacoBaHuio Mexagy KnueHtom u  bpokepom. Ecnv nHOe NMCbMEHHO
He cornacoBaHo Mexgy KnveHToM w©n  BpokepoMm, BO3MOXHOCTb OTKPbITUA OTAESIbHOro
GaHKOBCKOro cyeTa B LieNsAxX yyeTa AeHeXHbIX cpeacTs KnueHTa He npeaycMoTpeHa.

NHpopmaums o KpeAUTHbIX OpraHnsaumusx, Ha cHeTax B KOTOPbIX YYUTLIBAOTCH AEHEXHbIe
cpencrtea KnueHTa, pasmelleHa Ha cante bpokepa no agpecy http://www.ffin.ru.

16.2 [na y4yeTa [OeHexHbIX cpeAcTB KnmeHTa oTAenbHO OT AEHEXHbIX Cpeacts ApYyrnx
KnueHToB, Bpokep MOXeT Ha ocHOBaHuW 3aaBneHus KnueHTta OTKpbIiTb KrMeHTy OTAenbHbIN
cneumanbHbIin BPOKEPCKUA cYET B KPeaUTHOW opraHvsaumu / OTAEnNbHbI pacyeTHbIN Kopg
KNMPUHroBoro 6GaHKOBCKOrO cyeTa B KAMPUHIOBOW oOpraHu3auuun. Pacxofpl, CBsi3aHHble
C OTKPbITUEM U BeJEHNe OTAENbHOro cyeTa, onnavmsatoTcs KnnmeHtom.

16.3 Bpokep BnpaBe 6€3B03Me34HO, a B Cry4vasix, NpegycMoTpeHHbIX [JoroBopom, BO3ME34HO
MCNoNb3oBaTb B COOCTBEHHbIX MHTEpecax [OeHexHble cpeacTBa/ueHHble Oymarn KnueHta.
KnueHT HacToawmMm yBefomnsetcs, 4To bpokep MoOXeT 3a4ucnsaTb AeHeXHble cpeacTBa
KnneHTa Ha cOBCTBEHHbIN CYET, B 3TOM Clyyae pacyeTbl Mo caernkam, 3akniodeHHbIM bpokepom
BO UCNoSTHEHWe nopyyYyeHun KnueHta, MOryT ocyLLeCTBASATbLCA HENOCPEACTBEHHO C COOCTBEHHOIO
cuyeTa bpokepa. Npu paboTe B pamkax cneymnanbHOro 6pokepckoro cyeTa C nepegaden npasa
MCNoNb30BaHUA OeHexXHbIX cpeacTB bpokepy y KnMeHToB MOryT BO3HUKHYTb OOMNONHUTESNbHbIE
(cneundomyeckme) puUCkM B YacTU  HEUCNOSIHEHUS (HEMOSTHOrO UM HECBOEBPEMEHHOIO
MCNOSNTHEHUSA)  TOProBbIX  W/WNW  HETOProBblX  MOPYYEHUW B  cuny  OocoBeHHocTen

(*)yHKLI,VIOHVIpOBaHVIFI cneuunarnbHbIX 6pOKepCKVIX C4YeTOB.

CTATbA 17. NPOYUE YBEOAOMINEHUA BPOKEPA KITUEHTY

17.1 Hactoswmm bBbpokep ysegomnsetr KrnveHTa O TOM, 4YTO YTO [EHEexHble CcpencTea,
3a4yncnsemMble 6poOKepoOM Ha cneunanbHbi BPoKepcKkuin cyeT (cyeTa), unu nepegaHHble 6pokepy,
ABMSIOLEMYCS KPEAWTHOW oOpraHusaumen, He MOoAnexaT CTpPaxoBaHUK0 B COOTBETCTBUM C
depepanbHbiM 3akoHOM 0T 23.12.2003 r. Ne 177-®3 «O cTpaxoBaHuu BKNagoB U3NYECKUX NLL

B 6aHkax Poccuiickon degepaumm».
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17.2 Hacrtoawwum bpokep yBegomnder KnveHta o0 npaBe KnuneHTa Kak nonyyartens
JPMHaHCOBbLIX YCNYr Ha MorflydeHne no ero 3anpocy MHgopmMaumm o BMaax U cymmax nratexen
(nopsigke onpegeneHns cymMm nnatexen), kotopble KnveHT pormkeH 6ygeT ynnatuTb
3a npegocrtaBneHve emy (UHAHCOBOW  YCryry, BKAYas uvHQopmauuw o0 pasmepe
BO3HarpaxaeHnsa (nopsiake onpefeneHns pasmepa Bo3HarpaxaeHus) bpokepa v nopsiake
ero ynnarbl.
17.3 B cny4ae ecnu 6pokep oOKasblBaeT Yycnyru no npuvobpeTeHnio naeB naeBbliX
WHBECTUMUMOHHBIX doHAoB, bpokep npepocTaBnseTr nonyyaTento (UHAHCOBLIX  YCNyr
Mo ero 3anpocy Ccrnegylowy  WMHPOPMaUMIO:  MHBECTULMOHHAs  Aeknapaumsa  naeBoro
WMHBECTULIMOHHOIO hoHAA; UCTOYHUK NONyYeHUs cBeaAEHN 06 N3MEHEHUN pac4YEeTHON CTOMMOCTH
WHBECTMUMOHHOIO nas 3a nocnefHve LWeCcTb MecdueB (B Cnyyvyae npefocTaBrieHns Takowm
MHOpMaUUKN ynpasnsawoLwen KOMnaHnen NaeBoro MUHBECTULMOHHOIO ooHAA WM/MNN HaxoXOeHUs
Takon nHpopmaumm B cBO60OHOM JOCTYNE); pa3Mep BO3HarpaxaeHus ynpasnstoLen KomnaHum
m obwmn pasmep  BO3HArpPaXKAeHUs  cneumanuv3vMpoBaHHOrO  AenosuTtapus,  nuua,
OCYLLEeCTBNALWEro BeAeHWe peecTpa BragenbueB WHBECTUUMOHHbLIX NaeB, ayauTOPCKOW
opraHuMsauun, a TaKkke OueHUMKa, €ecnv  MHBEeCTUUMOHHAs  Aeknapaums  naeBoro
WHBECTUMUMOHHOIO (boHAa npeaycmaTpvBaeT BO3MOXHOCTb WMHBECTUPOBAHUS B MMYLLECTBO,
OLEeHKa KOTOPOro OCYLLEeCTBMSIETCHA OLEHLUMKOM; O Mnopsiake W Ccpokax BbiMnaTbl OeHEeXHOW
KOMMEeHcauumn B CBA3KU C NoraleHnemM MHBECTULMOHHbIX NaeB.
17.4 B cny4ae ecnun Opokep okasblBaeT YCryri rno 3aKrto4eHWUo OOroBOPOB, SIBASHOLLUMXCS
Npou3BogHbIMU  (OMHAHCOBBIMM  MHCTpyMeHTamu, 6pokep  npepoctaBndetr  KnueHTty
Mo ero 3anpocy cneaywoLy WMHPOPMaUUIO O TakMxX [oroBopax: crneundukauusi orosopa,
ABNAOLLIEroca NPON3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM (B criydae ecnu 6a3ncHbIM akTUBOM
NPOM3BOOHOIO0 (PMHAHCOBOIO WHCTPYMEHTA SBMAETCA APYron MNpou3BOAHbIN  (PUHAHCOBLIN
WHCTPYMEHT, NpenocTaBnsaeTcs Takke crneumdukauma Takoro [Orosopa, SBNSAHOLErocs
Npon3BoAHbIM (PUHAHCOBbLIM UHCTPYMEHTOM); CBEAEHNSA O pasMepe CyMMbl OeHEXHbIX CPeacCTB,
KOTOpPYlO HeobxooumMo ynnaTuTb Ha MOMEHT 3aKnioveHus [OoroBopa, SABMASKOLWErocs
Npoun3BoAHbIM (PMHAHCOBLIM UHCTPYMEHTOM; MCTOYHUK NOMNYyYeHUs cBegeHM O KonebaHnn LieHb!
(3HayeHus1) 6GasncHOro akTMBa 3a MocnedHue LWeCTb MecsueB, npealecTBylWwmx aaTe
3aKrYeHnss 40roBopa, SABMSALWErocs Npou3BoAHbIM (PUHAHCOBLIM MHCTPYMEHTOM (B cry4ae
Hanuums y 6pokepa nHpopmMaLumm 0 TaKkOM UCTOYHUKE).

B cnyyae ecnu OGpokep, SABRAKOWMNACA NULOM, OCYLIECTBASIOWNM OeATenbHOCTb
MO NWHBECTULMOHHOMY KOHCYIbTUPOBAHMIO, HA OCHOBaHMM 3aKITHOYEHHOIO C KITIMEHTOM A0roBopa

006 okasaHuu ycnyr no WUHBECTULUMOHHOMY  KOHCYNMbTUPOBAHUKO  3aKnko4aeT CAOesiku
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C MCMnonb30BaHWEM NporpaMmm aBTocrnenoBaHus, bpokep npegoctaBnaeT TakoMy KIMEHTY NO ero
3anpocy crneayrLlyo MHpopmauuio: 0 nuue (nmMuax), Ha OCHOBaHUKM MHOpPMaUMM O caenkax
KOTOpPOro (KOTOpbIX) COCTaBnsieTCs WHAMBMAyanbHAs WHBECTULMOHHAA pekoMeHpaums,
npeobpasyemasi B nopy4yeHmne OpoKepy, XxapakTepuCTUKax ykasaHHbIX CAENOK (B TOM 4Yncne ob nx
npeameTe U LeHe), a Takke 00 M3MEHeHMM nokasaTernien AOXOL4HOCTM MO TakKMM cAernkam 3a
nocrnegHue WecTb MecqaueB, NpeaLlecTBYOWNX AaTe nonyveHns bpokepom 3anpoca KnuenTa; o
MMWHMMaNbHOM N MakCMManbHOM 06beMax OEHEXHbIX CPEACTB KIMEHTA, B OTHOLLIEHUN KOTOPOTO
Opokepom MoOxeT ObiTb npedocTaBfieHa BO3MOXHOCTb NpeobpasoBaHusi NpeaoCcTaBreHHON
NHONBMAOYaANbHOW MHBECTMLMOHHOW pekoMeHaauumn B nopyveHve bpokepy (B crnyvae Hanuums
yKasaHua Ha Takume ob6bembl B [JoroBope 006 okazaHuuM ycrnyr no  MHBECTULMOHHOMY
KOHCYNbTUPOBAHMIO); O COOTHOLLUEHUM MOKa3aTenen JOXOAHOCTU MO CAenKaM, 3aKMYeHHbIM C
MCNoNb30oBaHMEM MpPOrpaMm aBTOCNEeAOBaHUs, OT NokasaTenen AO0XOOHOCTM MO  caenkam,
3aknoYeHHbIM BpokepoM Ha OCHOBaHMM MOPYYEHWR, NOAAHHbLIX YKa3aHHbIM  KIMEHTOM

CaMOCTOATENbHO, 3a nNepunoj, ykasaHHbln B 3anpoce KnueHra.

CTATbA 18. OBPABOTKA NEPCOHAJIbHbIX OAHHbIX

18.1 B uensx wucnonHeHuss 6pokepckoro pforosopa bpokep ocyuwectBnser obpaboTky
nepcoHanbHblX AaHHbIX KnueHTa — m3ndeckoro nvua, B TOM YUCAE BKMIOYEHHbIX B aHKETY
KnueHTa, nyteM XxpaHeHus, cuctematvMsauuu, HaKOMMEeHUs, YTOYHEHWs, MCNONb30BaHUS,
nepegaym onpeaeneHHoMy Kpyry nuu, OnoKMpoBaHUS, YHUUTOXEHUs. KnueHT Bblpaxaet
cornacue bpokepy B uensx ucnorHeHusi GPOKepCKOro OoroBopa Ha nepuog ero OencTBus
N B TEYEHNE NATU NeT Nocre OKOHYaHUsA ero AencTBus Ha 0b6paboTKy nepcoHanbHbIX AaHHbIX

KnuenTta Bpokepom ykasaHHbIMU Bbille criocobamu.

CTATbA 19. NUHOPOPMUPOBAHUE KITMEHTA

19.1 B uensx wucnonHeHua [oroBopa ob6cnyxuBaHuss Bbpokep ocyliecTBnsieT OTnpaBky
SMS coobuieHnit Ha TenedoHHbIM HoMep KnneHTa.

19.2 Hacrtoawwum bpokep yBegomnseTr KnueHTa O Hanuyum y Hero npasBa Ha MosiydeHue
oT bpokepa otyeta no Cpgenkam, COBEpLUEHHbIM B TeYEHME OHA M OT4YeTa MO CPOYHbIM
Cpenkamu, coBepLUEHHbIM B TEYEHME OHS.

19.3 Baknwovas [orosop obcnyxuBaHus, KnueHT noatBepxpaet bpokepy cBoe cornacue
Ha nony4yeHne oT bpokepa cooblieHnn B nobon dopme, cogepxalumx peknamy (puHaHCOBbIX

MHCTPYMEHTOB unu ycnyr bpokepa. Cornacue, U3noxeHHoe B HACTOSILLEM MyHKTe, AEACTBYET
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B TeYeHMe BCero cpoka pgencteus [oroBopa o6CnyXvMBaHWsi U MOXET OblTb OTO3BaHO

NMCbMeHHbIM 3asaBneHnem KnvenTa.

CTATbA 20. MHOOPMALUA (o) PUCKAX nPn 3AKITIOYEHUN COENOK
C UCNOJNIb3OBAHUEM 3JIEKTPOHHON EPOKEPCKOWU CUCTEMbI

20.1 Puck TexHunyeckux cboeB. CbHoum B paboTe KOMMbIOTEPHOrOo 06OPYyAOBaHUSA,
HeydoBneTBopuTenbHoe  (PYHKUMOHUPOBAHUE OTAENbHbIX CcerMeHToB cetn  WHTepHet
nUnu nokanoHon cetn KnveHTa MOryT npuBOAMTb K BPEMEHHbIM OCTAHOBKaM TpPaHCMALMU
KOTUPOBOK LleHHbIXx Bymar, HEBO3MOXHOCTM HanpaBuTb [lopyvyeHne B ycnoBuax Haubonee
GnaronpuUATHOM KOHBIOHKTYPbI, HEBO3MOXHOCTM CBOEBPEMEHHO peann3oBaTb CBOW AKTUBHI,
HECBOEBPEMEHHOMY MOATBEPXAEHNIO coBepweHns Cpaernok wnu  foXHoMy (OBOMHOMY)
noaTeepxaeHuto Caenok, nepegaye HeeepHon nHdopmaumm no bpokepckomy CueTy KnnenTa.
[ns cHWXeHusa pucka TexHmyecknx cboeB Bce 0bopyaoBaHME M KaHarbl CBA3U, UCMONb3yeMble
Bpokepom ana npuema un obpabotkm [NopydeHuin KnmeHToB, MHOroKpaTtHO pes3epBUPOBaHbI
M HaxogATca  noa  HabnwogeHwem  cneunanucTtoB. YPOBEHb  TEXHUMYECKOrOo  pucKa
npu UCNonb3oBaHUM JNeKTpoHHoW bpokepckon Cuctembl onpegensieTcd B TOM  4ucne
Ka4eCTBOM MCNosibdyemoro KrnnmeHToOM KOMMNboTEPHOro obopyanoBaHMs M Ka4yeCTBOM KaHana
poctyna KnneHta B ceTb VIHTepHeT.

20.2 Puck xuweHus cpeacts Mo yTedkn KoHduaeHuwaneHou uHdopmaumn. Cpeactsa
ayTeHTU(MKaumn, ucnonbsyemoble bpokepom ©n  KnueHToM npu  B3anMoOLeNCTBUU
C ucnomnb3oBaHMeM JOrnekTpoHHoW bpokepckon Cuctembl, MOrytT OblTb  WMCMNOMb30BaHbI
3MoyMblIlWNIeHHNKaMK AN coBeplieHns onepaumn ¢ AktmBamu  KnmneHTa, XuweHus
KOoHdumaeHUmaneHon nHdopmaumm 06 onepaumsx Knuenta ¢ LieHHbimMn Bymaramum, nacnopTHbIX
OaHHbIX, U OpYron nepcoHasibHon Hgopmaunmn o KnmenTe.

20.3 YpoBeHb pucka MNpu MCNofb30BaHMM ONEKTPOHHOW Bpokepckon cucTtembl LENNKOM
onpeaenseTca cTeneHb0 OCMOTPUTENBHOCTU, OCTOPOXHOCTU U AUCUUNITMHUPOBAHHOCTM CaMOoro
KnueHta npu xpaHeHun wn  wucnonb3oBaHuuM CpeactB  ayTeHTUUKauuKW, KadeCTBOM

MCNoJib3yeMoro KInmeHTomM KOMnbrTEPHOIo o6opyp,OBava M KaHana gocrtyna B MHTepHeT.

CTATbS 21. PUCK COBEPLUEHMA OMEPAUUA BE3 YYETA TMPOBEOEHHbIX
KOPIMOPATUBHbIX OEUCTBUN SMUTEHTOB ®UHAHCOBbIX
MHCTPYMEHTOB

21.1 KnuneHT o06s53yeTcsi CaMOCTOATENbHO OTCReXuBaTb BCE KOpNopaTuMBHblE AENCTBUS

SMUTEHTOB (PUHAHCOBbLIX UHCTPYMEHTOB, @ UMEHHO, HO HE OrpaHM4YMBasiCb: Bbinyck npas (rights

46


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

FREEDOM lMpunoxeHue Ne1 k PeanameHmy okasaHusi yciya Ha chuHaHcosbix pbiHkax OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa KnueHmy

issue, preemptive right); 6GoHycHas amuccus (bonus issue); ApobneHne QUHAHCOBLIX
MHCTpymMeHTOB (Stock split); koHconuaauna douHaHCoBbIX MHCTPYMeHTOoB (consolidated stock,
reverse split); Bo3BpaT kanuTana akunoHepam; onpeneneHne gat, Ha KOTOPYK onpenensitoTca
CMNCKU NNL, UMEIOLLMX NPaBO Ha NosfyvYeHne BbinnaT Nno LeHHbIM Bymaram.

21.2 Bsuay BO3MOXHOCTU 3a4epXKu nocTynneHna bpokepy nHgpopmMaumm oT BbILLECTOSALLENO
AenosnTtapus, BbiwecTosiwero 6pokepa, NHPOPMALMOHHBIX areHTCTB CBEAEHUIN O NPOBEAEHHbIX
SMUTEHTaMU (PUHAHCOBLIX MHCTPYMEHTOB KOPMOpaTUBHbIX AeCTBUAX, bpokep, npepocrasnss
Knnenty uHcpopmaumio o lNoptdene KnueHTta, He rapaHtTupyetT KnneHTy OOCTOBEPHOCTb U
NOSIHOTY 3TOM MHOPMaLUK, OCOBEHHO B OTHOLLEHUM MHOCTPaHHbIX (PUHAHCOBbLIX UHCTPYMEHTOB.
KnmueHT o6s3aH caMOCTOATENbHO noflydaTb, aHanuM3MpoBaTb W yuuTbiBaTb MHGOpMauuio 06
006BbABNEHHBIX AMUTEHTOM (PMHAHCOBOIO MHCTPYMEHTA KOPNOPaTUBHbIX ENCTBUSX.

21.3 bpokep HacTtoaTenbHO pekoMeHayeT KrnueHTy caMOCTOATENbHO MPOBEPSATb Hanuyue
MHJ OPMaLUKM O NPOBEeAEHUN AMUTEHTOM (PUHAHCOBOIO MHCTPYMEHTA KOPNopaTUBHbLIX AENCTBUN
B crnyyae peskoro (bonee yem Ha 30%) M3MEeHEHWSI PbIHOYHOWN LieHbl (PMHAHCOBOIrO MHCTPYMEHTa
OTHOCUTENbHO LEHbl 3aKkpbiTUa npeablaylied TOproBoM Ceccuun, OO0 BbISCHEHUA OaHHbIX
06CTOATENBCTB BO3AEPKATLCS OT COBEPLUEHNSA CAENOK C TakKUM (PUHAHCOBbLIM MHCTPYMEHTOM.

21.4 Bpokep ysegomnseTt KnueHTta, 4To B criydyae UCNonHeHus nopyyvyeHnsa KnveHrta
Ha coBepLUeHne caenok ¢ (PMHAHCOBbIMM WMHCTPYMEHTaMun, B KONU4YeCcTBe, KOoTopoe Obino
onpegeneHo 6e3 yyeta NpoBe4EHHONO AMUTEHTOM (PMHAHCOBOIO MHCTPYMEHTA KOPNOpPaTUBHOIO
OEeNCTBMs, BO3MOXHO BO3HMKHOBEHME OTpuUaTENbHbIX NO3ULMI KnneHTa, 3akpbiTUe KOTOPbIX
noBnevyeT BO3HWKHOBEHME YObITKOB Ans KnveHTa, He nognexawme Bo3melleHuto bpokepom.
Hanpumep:

Ha cuyete KnueHTa yuntbiBancs ycrnoBHbI (PUHAHCOBLIA MHCTPYMEHT B KONMyecTBe
10 wryk.

B peHb T omMuUTEHTOM npoBedEeHO KoprnopaTUMBHOE [OEWCTBME — KOHconupauus
JPMHaHCOBOro MHCTPYMEHTA B npornopunn 5k 1, B pesynbtate KOToOpon co cveTa KnneHta JOmKHO
ObITb cnMcaHo 10 WTYK U 3a4MUCNEHO 2 WTYKM (PUHAHCOBOTO MHCTPYMEHTA (C TEM XXe TUKEPOM).

B noeHb T+1 1 wTyka (pMHAHCOBOro MHCTPYMEHTA Mocre npoBefeHns KoprnopaTuUBHOIoO
OEeNCTBUS UMEET PbIHOYHYIO LIEHY NPMMEPHO B 5 pas BbiLe, YeM A0 NpPOBeAEHMSI KOPNOPaTUBHOIO
OEencTBuS.

B peHb T+1 bpokep He nonyynB wH@opmMauunm O NPOBEAEHHOM 3MUTEHTOM
KoprnopaTUBHOM AenctBuu, oTobpaxaeT KnueHTy B OJOnekTpoHHoOM Opokepckon cucreme

KOnM4ecTBO (PMHAHCOBOIO MHCTPYMEHTa 6e3 y4eTa Takoro kopnopatuBHoro aencteus (10 wryk),
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HO TeKyLlen PbIHOYHOW LieHe AHSA T+1, TO eCTb NPUMEPHO B NATH pa3 Bbille PbIHOYHOW LIEHbI
npegblayLero TOproBoro gHs.

B neHb T+1 KnneHT nogaet nopyyeHve Ha npoAaxy MHCTPYMEHTa MO PbIHOYHOW LEeHe,
B KOSI4yecTBe LWTYK (OUMHAHCOBOIO WHCTPYMEHTa, YyyuTbiBaeMoM Ha cyete KnneHTa
00 npoBefeHnsa kopnopaTtmeHoro genctena (10 wWTyk), coBepluaeTca caenka npogaxu 10 wryk
JPMHaAHCOBOrO0 MHCTPYMEHTA MO TeKyLen PbIHOYHOWN LIEeHE.

[Mocne okoH4YaHust ToproBouM ceccum pgHA T+1 bBpokep nonyyaeT wuwHGOpMaLmo
O NpOBEAEHHOM B [eHb T KoprnopaTMBHOM [OENCTBUW, BHOCWUT WCMpaBieHUs B [aHHble
BHYTPEHHEro y4yeTa, yunTbiBaeT MX B OT4YeTHOCTU bpokepa nepen KnneHTom 3a geHb T+1,
B pe3yrnbTaTe 4yero Ha cyete KnueHTa yyuTbiBaeTcs oTpuuatenbHaa nosvumsa B Buge 8 LUTYK
(PMHaAHCOBOrO MHCTPYMEHTa nocne npoBedeHNs KOprnopaTUBHOIO OAEUCTBUS U [OEHeXHble
cpeacTBa OT NPOAAXW OECATU LUTYK TaKoro MHCTPYMEHTA.

B cnyyae yBenuueHus pPbIHOYHOW CTOMMOCTW Takoro (MHAHCOBOrO MWHCTPYMEHTa
3aKpblTUe, B TOM YucCrie NpuHyauTenbHoOe, yKasaHHOW oTpuuaTesibHON No3uumn, MOXeT NOoBeYb
ybbiTKM ona KnneHta.

21.5 KnueHT cornawaeTcsi C TeM, YTO pPUCKM YBObITKOB, U3NOXeHHble B HacTosiwen CtaTbe,

BO3rnoXeHbl Ha KnneHta 1 Bo3amelleHnto bpokepom He noanexar.

CTATbA 22. NPEAYNPEXOEHME OB UCMOJIb30BAHUWN BUPXXEBON NUHOOPMALIUK
22.1 TepMuHbl N onpegeneHns:

Bupxa, NMNAO MockoBckasa bupxa — NybnmyHoe akumoHepHoe obecTBo «MockoBckas
Bupxa MMBB-PTC».

BupxxeBas nHpopmaums — LUMPPOBbIE AaHHbIE U UHbIE CBEAEHUS HEKOHPUAEHUNANBHOIo
xapaktepa O xoge u wutorax ToproB B [lIAO MockoBckass bBbupxa, packpbiBaemble
(npegocTaBnsemMble) B pexume peanbHOro BpeMeHU, C 3a4epXKKON Unn B BUAE UTOrOB TOPIOB,
06paboTaHHble N CMCTEMATU3MPOBAHHbIE C MOMOLLBI MPOrpaMMHO-TEXHUYECKUX CPEACTB W
obopynosaHua NMAO MockoBckas bupxa, cogepxawmecs B 6asax gaHHbix NAO MockoBckas
Bupxa.

MpaBuna — [paBuna npoeeaeHna ToproB NMAO MockoBckaa bupxa (C M3aMeHeHuamMu
N OOMONHEHNAMM).

KnueHT — topugmyeckoe nnm gmandeckoe nmuo, 3apernctpuposaHHoe B Cucteme Topros
MAO Mockosckas bupxa.

22.2 B cootBetctBUM c NpaBmunammn npoeeaeHus toproB B NAO Mockosckas bupxka, bpokep

npegynpexgaet KnueHTta, 4to KnmeHT MoXeT wucnonb3oBatb bupxeByto WHMpopmaumio
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MCKNIOYNTENbHO B Uensax Yy4yacTus B Toprax (MpUMHATUA peleHnsa O BbicTaBneHun /
HEBbICTaBNEHUN 3asBKM, 0ObsBNeHus (nogayun) 3adBOK Bpokepy AN 3aknYeHus Ccaenok
C ueHHbIMM Oymaramu Ha Bupxe, BegeHus yyeTa 3aknouveHHbIX 3a cveT KnveHTta caenok),
a TaKke 0 Mepax OTBETCTBEHHOCTU 3a HapyLLUEHUS NPy Ncnosnb3oBaHun brupxeson nHopmaumn.
22.3 B cootsetctBuUM c [MpaBunamun bupxa apnsietca obnagartenem Bcen WHOpMaUuUM,
CBSI3aHHOM C XOOOM W UTOramu TOPros (TOProBbiX ceccui) Ha bupxe. YyacTHuWKM Topros
MCNonb3yT NpeaocTaBneHHy bupxen bupxeByto MHGOpPMaLMIO ANs Lenen y4actusa B Toprax
(MPMHATUS pelleHns O BbICTaBMEHUU/HEBLICTABEHMN 3a8BOK, 00bsBneHnsa (nogaudn) 3asBoK
N COBEpLUEHMS (3aKMOYeHNs) COENOK C LieHHbIMKM Bymaramu, BeaeHus B cuctemax 6ak-oduca
yyeTa cOernok, CBEPKU, pacyeToB, HeobxoanmbIx Ans obecneyveHns y4acTus B Toprax) Ha bupe.
Ons wncnonb3oBaHus  YyacTHukamu ToproB  bupxeBonm wuHdpopmauum B cuctemax
aBTOMAaTUYECKOro MPUHATUS pPELLUEHUs O BbICTaBreHUWU/HEBLICTABNEHNN 3asIBOK, 0ObsBreHus
(nopayn) 3a8BOK 1 coBepLUEHUS (3aKITOYEHMS) COENOK C LeHHbIMKM Bymaramu) Ha bupxe, B ToM
ynucne C MUCNOSib30BaHMEM TOProBbIX anropuTMOB, a Takke ONA UCNonb3oBaHus bupxkeson
WHpopMauum B CUCTEMAxX  PUCK-MEHeOXMeHTa TpebyeTcss  3akniyeHwe  Oorosopa
¢ NAO MockoBckasa bupxa. Jllo6oe nHoe ncnonb3oBaHne bBupxxeBon MHOPMaLUUM BO3MOXHO
TONbKO MNpu ycrnoBumu 3akntodeHus gorosopa ¢ NMAO MockoBckas bupxa n B COOTBETCTBUM
c nonoxeHnamun «lopsagka wmcnonb3oBaHua bupxeBon uWHOpPMauun, npeaocTaBnseMon
MAO Mockosckas bupxa.

22.4 He gaBndetca HapyweHvem [lpaBun npegocrtaBneHne bpokepom ceBoemy KriveHTty
Bupxxeson nHhpopmaumm B 06beme, HeobxogMMOM LiENEn y4acTus B Toprax, a Takke bupxxeson
nHpopmauum 06 uTorax TOProB B OTHOLUEHWW CAOENOK, COBEPLUEHHbIX B MHTEpecax 3TOro
KnueHta. Ncnonb3oBaHne Y4yacTHMKamu ToproB bupxeBon mHGOpMauuu B MHbIX Lenax, He
CBSA3aHHbIX C Yy4yacTMeM B Toprax Ha bupxe, B TOM 4ucne And pacyeTta MpPOM3BOOHbLIX
nokasatenen (ungpoBble OaHHble, B TOM 4uCMEe WHOEKCbl WU WHAWKATOPbl, pacCYMTaHHble
Ha ocHoBe bupxeBon nHdopmMaLmm), C LUernbio UX ganbHenLWwero pacnpocTpaHeHUs: UM B UHbIX
uensx, He NpeayCcMOTPEHHbIX HacTtoAwmmu [MpaBunamn, He ponyckaetca 6e3 3aknioveHus
porosopa ¢ NAO Mockosckas bupxa.

22.5 CocTtaB packpbiBaeMon bupxen YuyactHmkam ToproB HGOpMaLnm, CBA3aHHOM C XO40M U
nToramm TOproB Ha bupxe, npegycmoTpeH TpeboBaHMAMM 3aKOHOB W MHbIX HOPMATMBHbIX
npaBoBbIX akToB Poccuickon depepaumm, MHbIX HOPMAaTMBHbLIX MPaBOBbIX akToB Poccuiickomn
degepaunn N BHYTPEHHUMU AOKYMEHTamMu Bupxu.

22.6 B cnyyae wucnonb3oBaHus KnueHTom bupxeBon uHpopmaumm B uUenax, OTNYHbIX

OT uenen yqacTtna B TOprax (I'IpVIHFITI/Iﬂ peweHna o BbICTaBNEeHNN/HEBLICTABIEHNN 3asiBKM,
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FREEDOM lMpunoxeHue Ne1 k PeanameHmy okasaHusi yciya Ha chuHaHcosbix pbiHkax OO0 UK «®pudom @uHaHC»
finance YeedomneHue bpokepa KnueHmy

obbsaBneHns (nogayn) 3asiBOK bpokepy Ana 3aknioYeHWs CcOenoK C LEeHHbIMKM Oymaramu
Ha Bupxe, BegeHus yyeTa 3aknoyeHHbIX 3a cdeT KnmneHTta caenok, bpokep 06s3aH npyMeHnTb
K KnveHTy ogHy u3 cnegyowmnx mep OTBETCTBEHHOCTMU:

e rpegynpexaeHne O  HapyweHuu  ucnonb3oBaHus  bupxeson  vHopmauumu
B MMCbMEHHOM BUAE;

e rpuocCTaHoBrieHVe npegoctasneHns Knuenty bupxeson nHpopmaumm oo yctpaHeHus
ponyuweHHblXx  KrnveHToM HapyweHuin B OTHOLIEHUW WCNOonb3oBaHUs bupxeson
MHdopMaLuny;

e rnpekpauleHue npegoctaBneHna KnueHty bupxeson nHdopmauuu.

Bpokep pekomeHaoyeT KnueHTy o3HakoMuTbCA B nonHoM ob6beme ¢ [MpasBunamum

npoBeaeHusi Toproe B NNAO MockoBckasa bupxa.
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