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CTATbsA 1. OBHME HNOJIOKEHUS

1.1 Hacrosmee VYBenomsienue bpokepa KimeHty sBisercs HeoTbemsieMOl uacThlo Pernamenra
okazaHusi ycayr Ha (uHaHcoBBIX pbiHKax OO0 UK «Dpumom dunanc» (s mpodecCHOHATBHBIX U
WHCTHUTYIIMOHAJBHBIX KIHEHTOB) (magee — Permament) (ITpunokenne Ne2 k JloroBopy oOcayXKuBaHHS,
3aKJII0YeHHOTO ¢ KimmeHTom).

1.2 Hacrosimee YBenomiienue bpokepa Kimenty pasmemaercs na Caiite Bpokepa (www.ffin.ru) u
JOCTYIHO JJi 03HAaKOMJIEHHs BceM 0e3 uckintouenust Kimentam bpokepa.

1.3 KuimeHT mnpu3HAaeT U TNPUHUMACT NPEOYNPEXKICHUS O PHUCKaX, YKa3aHHBIX B HACTOALIEM
VYBenomileHUH, WHBIX TONoXeHusx Pernamenta, JloroBopa obciyxuBanus. KiHeHT 3asBiseT, 4TO OH
o0iajaeT JOCTaTOYHBIM OIBITOM, YTOOBI OLIEHUTH OSTH PUCKH, a IPU OTCYTCTBHHM TAaKOTO OIBITA
BOCTIOJIb3YETCSI KOHCYJIbTAIIMSIMU COOTBETCTBYIOIIMX CIIELUATNCTOB, UMEET (DMHAHCOBBIE BO3MOKHOCTH
JUISL HECEHUS YOBITKOB, CBSI3aHHBIX C TAKMMH PUCKaMU, U COTJIACEH HECTU BCE TaKHe PUCKHU, BOSHUKAIOIIHE
B CBs3U C ero mHBecTUUUsAMHU B Llennsie bymaru u 3akmouenneM CpoYHBIX KOHTPAKTOB, HE BoO3jaras
OTBETCTBEHHOCTH Ha bpokepa, 3a UCKIIOUEHHEM CIIydaeB, MpPsIMO INPEAyCMOTPEHHBIX PeriameHTom
i JloroBopom 00cTyKUBaHUS.

1.4 Hacrosmee YBegomieHHe HE MMeEET LENbl0 3acTaBUTh KiMEeHTa OTKa3aThbCs OT OCYIIECTBICHUS
ornepauuii Ha ()UHAHCOBOM DBIHKE, a JIMIIb NMPHU3BAHO MOMOYb KIJIMEHTY MHOHATH PUCKU 3TOTO BHJIA
OTHOILEHHA, ONIPEJETUTh UX PUEMIIEMOCTh, PEaIbHO OLEHUTh CBOM (PMHAHCOBBIC IIETTH U BO3MOKHOCTH U

OTBETCTBEHHO MOJOUTH K PELIEHUIO BOIPOCa O BbIOOpEe MHBECTUIIMOHHOM CTpaTeruu.

CTATbsA 2. JAEKJIIAPAIIUSA Ob ObHIUX PUCKAX, CBA3AHHDBIX
C OCYHIECTBJIEHUEM ONEPAIIMHI HA PHIHKE HEHHBIX BYMAT

2.1 Tllenp Hacrosimieidt Jlexmapanum — TPeAOCTaBUThH BaM HWH(OOpPMAIMIO 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C OCYIIECTBIICHHEM OIEpalluii Ha phIHKE IeHHBIX Oymar. O0pamiaeM Baile BHUMaHUE Ha TO,
4yTO Hacrosmas Jleknapamnus He packpbiBaeT nH(popmanuio 000 BceX pPHCKaxX HA PHIHKE IIEHHBIX Oymar
BCJICJICTBHE Pa3HOOOpa3Hs BOSHUKAIOIIMX HA HEM CUTYaIlUU.

2.2 B o0meMm cMmbIcie pPHUCK TPEACTaBIsAeT COO0OM BO3MOXHOCTh BO3HHKHOBEHHS YOBITKOB
NIPY OCYIIECTBIICHHH (UHAHCOBBIX OIEpaluii B CBS3M C BO3MOXKHBIM HEOJIArONPHSTHBIM BIIMSHUAEM
pasHoro pona daktopoB. Himke — OCHOBHBIE PUCKH, C KOTOPBIMH OYAYT CBSI3aHBI Ballld OINEpaIy Ha
PBIHKE IICHHBIX Oymar.

2.3 CucTeMHBIH PHUCK. DTOT PUCK 3aTparkBacT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB W MPOSIBIISETCS B
CHIDKEHUH MX CIOCOOHOCTH BBIMOJHATH CBOM (DyHKIMH. B cuiy GOJbIIOA cTeneHW B3aMMOICHCTBUS U
B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HHCTHTYTOB MEXKIY COOOU OIEHKA CHCTEMHOTO PUCKA CIIOKHA, HO €T0

pcamn3anug MOXKCT IMOBJIUATH Ha BCCX YHaCTHUKOB q)HHaHCOBOI‘O PBIHKA.
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2.4 PbIHOYHBIA PHUCK. DTOT PHUCK MPOSBISETCS B HEOIArONMpUATHOM H3MEHEHWUHU IIeH (CTOMMOCTH)
MPUHAJICKANNX BaM (DMHAHCOBBIX MHCTPYMEHTOB, B TOM YHWCIIE€ W3-32 HEOJIArOMPHUSATHOTO M3MEHECHHS
MOJIMTUYECKOW  CUTyalluu, pe3KOW JeBalbBallid  HAIMOHAJIbHOM  BAIIOTHI, KpHU3HCAa PBIHKA
rOCY/IapCTBEHHBIX JIOJITOBBIX 00S3aTENbCTB, OAHKOBCKOIO M BaJIOTHOTO KpHU3HCA, OOCTOATENbCTB
HENPEOJOIMMON CHJIBI, TJIABHBIM OOpa30oM CTUXHMHOTO M BOCHHOTO XapakTepa, M KakK CIEICTBUE,
MPUBOJIUT K CHIXKCHUIO JOXOJHOCTU WM Jaxe yObITKaM. B 3aBHCHMOCTH OT BBIOpAHHOW CTpaTeruu
pBIHOUHBIN (IIEHOBOHM) pHCK OyAeT COCTOATh B YBEIMYCHHH (YMCHBIIICHUU) II€HBI (DUHAHCOBBIX
MHCTPYMEHTOB. Bbl 1MOMKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh HPHUHAJUICKAIIUX BaM
(UHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK M CHUXKATHCS, M €€ POCT B MPOIUIOM HE O3HAYaeT ee
pocta B OyayIiem.

2.5 Crenyet cnenuaibHO OOpaTUTh BHUMAHHUE HA CIEAYIOIINE PHIHOYHBIC PUCKHU:

2.6 BamroTHbIil puck. BamroTHBIN puCK MpOsBIseTCS B HEOIAronpusTHOM H3MEHEHHH Kypca pyosisi 1Mo
OTHONICHUIO K WHOCTPAaHHOW BaliOTe, MPU KOTOPOM BallM JOXOJbI OT BIaleHUS (PUHAHCOBBIMH
WHCTPYMEHTAMH MOTYT OBITh TMOABEPTHYTH WHQISIMOHHOMY BO3JCHCTBHUIO (CHIKEHUIO DPEaTbHOU
MOKYTaTeIbHOW CIIOCOOHOCTH), BCIIEICTBUE YETO BBl MOKETE MOTEPSITh YaCTh 10XOJa, a TaKXKe IMOHECTH
yOBITKU. BaTtoTHBIN pUCK TakyKe MOKET MPUBECTH K U3MEHEHHIO pa3Mepa 00s3aTeNbCTB M0 (PMHAHCOBBIM
WHCTPYMEHTAaM, CBSI3aHHBIM C WHOCTPAHHOW BAIIOTOM WJIM HMHOCTPAHHBIMH  (DMHAHCOBBIMH
WHCTPYMEHTAMH, YTO MOKET MPUBECTH K YOBITKAM HITU K 3aTPYAHCHHUIO BO3MOXHOCTH PACCUUTHIBATHCS 1O
HUM.

2.7 TlpouentHbrit puck. [IposiBisercst B HeOJAronpusaTHOM U3MEHEHUHU TTPOIICHTHON CTAaBKH, BIUSIONICH
Ha KYpCOBYIO CTOMMOCTbH OONHUTanuii ¢ (pUKCHUPOBaHHBIM J0XOIOM. [IpOLIEHTHBI PHUCK MOXXET OBITh
00yCJIOBJIEH HECOBMAACHHEM CPOKOB BOCTpeOOBaHMS (ITorameHus ) TpeOoBaHUN U 0053aTENBCTB, a TAKKE
HEOJIMHAKOBOI CTENEHBI0 N3MEHEHHUS MTPOLEHTHBIX CTABOK 110 TPEOOBAHUAM U 0053aTEIHCTBAM.

2.8 Puck 6aHkpoTCTBa SMHUTEHTA aKIuid. [IposBISETCS] B PE3KOM IMaJICHUH 1IEHBI aKIIUA aKITMOHEPHOTO
o01iecTBa, MPU3HAHHOTO HECOCTOSATENbHBIM, MIIN B MIPEIBUCHUN TaKOW HECOCTOSTEILHOCTH.

29 Jlna CHWXXEHUS pPBHIHOYHOTO pHUCKAa BaM CJIE€QyeT BHUMATEIbHO OTHECTHCh K BHIOOpY
U auBepcuuKanuyd (UHAHCOBBIX MHCTPYMEHTOB. BHHMMAaTenbHO 0O3HAKOMBTECH C YCIOBHSIMH Balllero
B3aMMOJICHCTBHS C BaIlllUM MEHEIKEPOM, YTOOBI OLICHUTh PACXOJIbI, C KOTOPHIMH OYIyT CBSI3aHbI BIIaZICHHUE
U ornepanuu ¢ GUHAHCOBBIMH MHCTPYMEHTAMH U YOEIUTECh, UTO OHU MPUEMIIEMBI IS Bac M HE JIHIIAIOT
BAaC 0’KUJAaEMOT0 JI0X0/1a.

2.10 PuCK MTMKBUIHOCTH. DTOT PUCK MPOSBIIETCS B CHUKEHUU BO3MOYKHOCTH peain30BaTh (PMHAHCOBBIC
MHCTPYMEHTBI 10 HEOOXOIMMOI 1IeHE M3-3a CHUKEHHS Cripoca Ha HUX. JIaHHBIN pUCK MOXKET MPOSIBUTHCS,
B YAaCTHOCTHM, NpPU HEOOXOIMMOCTH OBICTpOW MNpOoJaXu (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKaXx,

CBA3AaHHBIX CO 3HAYUTCIIbHBIM CHMXXCHUECM UX CTOUMOCTH.
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2.11 KpenuTHblil pucK. ITOT PUCK 3aKIIOYAETCS B BO3SMOXKHOCTH HEBBIITOJHEHNUS KOHTPAKTHBIX U MHBIX
00513aTeNbCTB, MPUHATHIX Ha ce0sl APYTUMU JIMIIAMHU B CBS3H C BAllTUMU OIEPAIIHSIMH.

2.12 K uucnmy KpeIUTHBIX PUCKOB OTHOCATCS CIEAYIOIINE PUCKHU:

2.13  Puck nedonra mo oOauramusM U HHBIM JIOJITOBBIM IIEHHBIM Oymaram. 3aKJIr04aeTcsi B BO3MOKHOCTH
HETUTaTeKEeCITOCOOHOCTH 3MHTEHTA JOJTOBBIX IICHHBIX OyMmar, 4To MpUBEIET K HEBO3MOXKHOCTH WIIH
CHI)KCHHIO BEPOSITHOCTH TIOTAaCHTh €€ B CPOK U B TIOJTHOM OOBEME.

2.14 Puck xoHTpareHta. PUCK KOHTpareHTa — TPEThEro JiMla MpPOSBISETCS B PUCKE HEHCIIOIHEHUS
00s13aTeNnbCTB Nepe BaMu Win bpokepom co cTOpoHbI KOHTpareHToB. Bam bpokep nomken npuHUMAaTh
Mepbl IO MUHUMH3AIMHA PUCKAa KOHTPAreHTa, OAHAKO HE MOXKET MCKIIOYUTh €0 MOTHOCThI0. OCcO0EeHHO
BBICOK PUCK KOHTpAreHTa Mpu COBEPIICHUH OIEPAIlHii, COBEPIIAEMBIX HA HEOPTaHM30BAaHHOM pBIHKE, 03
y4acTusl KIMPUHTOBBIX OpPraHU3alui, KOTOpble IPUHUMAIOT Ha ce0sl PUCKU HEHCIIOHEHUS 00s13aTEeNIbCTB.
2.15 BsI 10omKHBI OTAaBaTh ce0e OTYET B TOM, YTO XOTsI Bpokep neiicTByeT B BalllUX MHTEPECax OT CBOETO
UMEHU, PUCKH, KOTOPHIE OH MPUHUMAET B PE3yJbTaTe TAKUX JCUCTBUI, B TOM YHCJIEC PUCK HEHCIIOTHCHHUS
WJIH HEHAJISKAIIETO UCTIOTHEHUS 00sI3aTeNIbCTB TPEThUX JIHII repea bpokepoMm, Hecete Bbl. BaMm cienyer
UMETh B BUJY, YTO BO BCEX CIIyYasiX JIEHEKHbIE CPE/ICTBA KIIMEHTA XPAHITCA Ha 0AaHKOBCKOM CYETE, U BbI
HeceTe PUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHHU XpaHsaTcsa. OneHurte, rie UMEHHO OyayT XpaHHUThCA
nepeJaHHble BaMd Bpokepy aKTHBBI, TOTOBHI JIM BBl OCYIIECTBJISATH ONEPAIMH BHE HIEHTPATU30BAHHOM
KITUPUHTOBOU UH(PPACTPYKTYPHI.

2.16 Puck HewcnosHeHUs 00s3aTENBCTB MEPE] BaMH BalllUM OpOKepoM. PHCK HEWCHOJSHEHHUs BaliuM
Bbpokepom HEKOTOpbIX 0053aTEILCTB MEPE] BaMU SIBISIETCS BUJOM PUCKa KOHTpareHTa. 3aKkOHOJaTebCTBO
TpeOyeT XpaHUTh JCHEXKHBIE cpeAcTBa bpokepa U JIeHEXHBIC CpPEACTBA €ro KIMEHTOB Ha Pa3HbBIX
0aHKOBCKHX cyeTax, Ojarojaps ueMy OHH 3alllMIIEHBI B ciyyae OaHkporcTBa bpokepa. OqHako 0ObIYHO
JICHEeXKHbIE CPEICTBA KIMEHTA XpaHsITCs Ha 0AHKOBCKOM CUETe BMECTE C JCHEKHBIMH CPEICTBAMH JAPYTUX
KJIMEHTOB M MOATOMY HE 3aIlMIIEHbl OT OOpalleHHs] B3bICKaHUS IO JOJATraM JAPYTruX KIUeHTOB. [l
UCKITIOYCHHSI ATOTO PUCKAa BBl MOXKeTe TpeboBaTh OT bpokepa XpaHWTh Ballld JICHEKHBIE CPEICTBA
Ha OTJEIILHOM CUEeTE, HO B 3TOM cllydae bpokep MOKeT yCTaHOBUTH JIOMOJHUTEILHOE BO3SHATPAKICHHE.
2.17 Ocoboe BHMMaHHME CcleAyeT TakKe oOpaTHUTh Ha IMpaBO Baliero bpokepa WCIONb30BaTh Ballld
cpenctBa. Ecnu moroBop o OpokepckoMm o0O0CITy:KMBaHMM paspemiaeT bpokepy HCHoiab30BaTh Balld
CPEICTBA, OH BIIPaBE 3aYUCIISITh MX HA OAHKOBCKUU CYUET, IPEeIHA3HAYCHHBIN JUISI XPAHEHUS COOCTBEHHBIX
JEHEXKHBIX CPeACTB. B 3TOM cilydae BbI MpUHUMAaeTe Ha ce0sl puck OaHKpOTCcTBa Opokepa. Takoii puck B
HACTOSAIIEE BPEMs HE CTPaxyeTcsl.

2.18 BauMmaTenbHO 03HAKOMBTECh C IMPOEKTOM JIOTOBOpA, YTOOBI OIEHWUTH, KaKHUE TOJHOMOYHS IO
MCIIOJIb30BAaHUIO BAIIIETO UMYIIIECTBAa OYyAeT HMETh Ball OpOKep, KAaKOBBI MPABUJIa €r0 XPaHSHHUS, a TAKXKE

BO3BparTa.
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2.19 Bam Bbpoxep siBisiercst uieHom HAY®OP, k KoTOpoii BBl MOKETE 00OpaTUTHCA B CITydae HapyIICHHS
BAIllUX MpaB U HHTepecoB. ['ocynapcTBEHHOE PETyIHMpOBAaHME M HAI30P B OTHOLICHHUU JEATEIBHOCTH
SMHUTEHTOB, MPO(ECCHOHAILHBIX YYaCTHUKOB PBHIHKA IIEHHBIX OyMar, OpraHu3aTOpPOB TOPTOBJIH M JAPYTHX
(UHAHCOBBIX OpraHu3aIyii ocymecTBisiercs: bankoM Poccum, kK KOTOpoMy BBI TaK:Ke MOXKETE 00paIaThCst
B Cllyyae HapyIICHUs BallluX MpaB UM HHTepecoB. [ToMHMO 3TOro, BBI BIpaBe OOpaIaThCs 3a 3alUTOMH
B CyZicOHBIE M IPABOOXPAHUTEIBHBIE OPTaHBIL.

2.20 TIlpaBoBoii puck. CBs3aH ¢ BO3MOXXHBIMH HETAaTHBHBIMH TIOCJICACTBUSMHU  YTBEPIKICHHS
3aKOHOJATEIhCTBA WJIM HOPMATHBHBIX aKTOB, CTaHAAPTOB CaMOPETYJIUPYEMBIX OpraHH3aIlny,
PETYIHPYIOMIUX PBIHOK I[EHHBIX OyMar, WM WHBIE OTPAacId SKOHOMHUKH, KOTOPBIE MOTYT MPUBECTH
K HETaTUBHBIM JUIA Bac MocieAcTBUAM. K mpaBoBOMy pHUCKY TakKe OTHOCHTCS BOZMOKHOCTh M3MEHEHUS
NpaBUJI pacyeTa HajJora, HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB M JPYrHe W3MCHEHUS
HAJIOTOBOTO 3aKOHOATEIbCTBA, KOTOPBIE MOT'YT MPUBECTH K HETATUBHBIM ISl BAC TIOCIICIICTBHSIM.

2.21 OmepanoHHBII PHUCK. 3aKJIFOYAETCS B BO3MOXKHOCTH TPUYUHEHHS BaM YOBITKOB B PE3yJIbTaTe
HapyLeHUs BHYTpEHHUX npoueayp bpokepa, ommbok 1 HeZ0OPOCOBECTHBIX ACHCTBHM €r0 COTPYAHUKOB,
cOoeB B paboTe TEXHHWYECKMX CpEACTB Bamero bpokepa, ero maptHepoB, HWHOPACTPYKTYPHBIX
OpraHu3aliii, B TOM 4YHCI€ OpPraHW3aTOPOB TOPIOB, KIMPHHTOBBIX OpraHH3alWd, a TaKXKe IPYIHX
opraam3anuii. OnepanuoHHBIA PUCK MOXET HCKIIOYUTH WIIH 3aTPYAHUTH COBEPIICHHUE OIepaluii U B
pe3yabTaTe NPUBECTH K YOBITKAM.

2.22  O3HaKOMBTECh BHUMATEILHO C JIOTOBOPOM, YTOOBI OIIEHUTh, KAKUE U3 PUCKOB, B TOM YHCJIE PUCKH
KaKHX TEXHHYECKHX cOOeB, HECceT Ball bpokep, a Kakue U3 pUCKOB HECETE BEI.

2.23 Pucku, cBS3aHHBIC C WHAWBHIYAJIbHBIMH WHBECTHIIMOHHBIMH cUeTaMu. Bce pucku, KOTOpbIe
YIIOMSIHYTBl B HacToOsIIeH Jleknmapanuu, UMEIOT OTHOUICHHE W K WHAWNBUAYAIbHBIM WHBECTUIIMOHHBIM
cdeTaM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOphIE HEOOXOIUMO 3HAaTh, YTOOBI BOCIOJIB30BATHCS
HAJIOTOBBIMH TIPEUMYIIECTBAMH, KOTOPBIE MPEIOCTABISIOT TAKHE CUETa, W MCKIIOUYUTHh PUCK JIMIIATHCS
TaKUX TMPEUMYIIECTB.

2.24  CymecTByeT ABa BapUaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BHIUETOB:

1) «Ha B3HOCY, IO KOTOPOMY BBl MOKETE €XKETOHO 00paIaThCsl 32 BO3BPATOM YILUIAYEHHOTO TIOJJOXOIHOTO
HaJIora Ha CyMMY CJI€JTAaHHOTO BaMHU B3HOCA, HO JIOJDKHBI OyJeTe YIUIATHTh ITOIOXOIHBIA HAJIOT Ha JIOXO/I,
VCYHCIICHHBIN TIPU 3aKPHITUN UHIUBUYaTbHOTO HHBECTUIIMOHHOTO CUETa;

2) «Ha U3BATHUE CPECTB CO CUETA», 10 KOTOPOMY BBl HE CMOKETE TOIY4aTh €XKETOJHbI BO3BpAT HAJIOTA,
HO Oyzmere OCBOOOXKIEHBI OT YIUIATHI IMOJOXOJAHOTO HAJIOTA MPH HU3BSATHH CPEACTB C WHAMBHIYaTbHOTO
WHBECTUIMOHHOTO CYETA.

2.25 OOparure BHHMaHHE Ha TO, YTO Bbl CMOXETE BOCIOJb30BAThCS TOJIBKO OJHUM W3 BAPHAHTOB
MHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAUUT, YTO €CJIM BBl XOTS OBl OJHAXKABI BOCIOJIb3YETEChH

HWHBCCTUIITMOHHBIM BbBIYCTOM «Ha B3HOC», TO HC CMOKCTEC BOCIIOJIb30BaThCA NHBCCTULITMOHHBIM BBIYCTOM «Ha
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U3BATHE CPEJCTB», YTO MOXKET JIHMIIUTh Bac BCEX MPEUMYIIECTB 3TOro BapwaHta. Omnpenenurte
MPEIMOYTUTENBHBIN /11 BaC BapUaHT, OOCYIUTE ITOCTOMHCTBA M HEOCTATKH KaXKOTO BapuaHTa C
Bbpokepom u/minn KOHCYIbTaHTOM, CIEIHATU3UPYIOIIUMCS HA COOTBETCTBYIOIIUX KOHCYJIbTAIUX.

2.26 Bawm cienyetr UMETh B BHY TaKXe TO, YTO €CIIM BBl IPEKPATUTE Balll IOTOBOP paHEe TPEX JIET, TO
HE CMO’KETE BOCIIOJIb30BAThCS ONMMCAHHBIMA MHBECTHIIMOHHBIMU HAJIOTOBBIMU BBIYETAMH, U, B CITy4ae eCIIH
BBl TIOJb30BAJINCh BHIUETOM «HA B3HOC», BBl OyneTe OO0s3aHBl BEPHYTH TOCYJApPCTBY BCE CYMMBI
BO3BpAIICHHOT'O BaM HaJIora.

2.27 Bam bpokep He 3HaeT 0 BamieM BbIOOpPE BapuaHTa MHBECTUIIMOHHOTO HAJIOTOBOI'O BhIUETA M HE
y4acTBYET B BAIIMX OTHOIICHUSX C HAJIOTOBOH CITY>KOOM.

2.28 (OOpamaeM BHHMaHHE€ HAa TO, YTO BBl MOXKET€ HMETb TOJBKO OJWH WHIUBUIYaTbHBINA
MHBECTUIMOHHBIN cueT. OTKPBITHE HECKOIbKUX HHIMBUTyaJIbHBIX HHBECTUIIMOHHBIX CYETOB Y OJTHOTO MU
y pa3HbIX Mpo(decCHOHATBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar mpUBEJET K TOMY, YTO Bbl HE CMOXETE
BOCTIOJIb30BaThCSl MHBECTHIIMOHHBIM HAJIOTOBBIM BBIYETOM HU TI0 OJTHOMY U3 HHUX.

2.29 VYuuThiBas BBIIICH3IOKEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEILHO PACCMOTPETH BOIPOC O TOM,
ABIISIOTCS JIM PUCKH, BO3HUKAIOIIME MPU MMPOBEICHUHU onepaluuii Ha (PMHAHCOBOM PBIHKE, TPHUEMIIEMBIMU
JUISI BaC C YYETOM BaIllMX MHBECTUITMOHHBIX IIeJIel M (rHAHCOBBIX BO3MOKHOCTEH. JlanHast Jleknmaparus He
UMEET CBOCH IIEJIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHUS ONepaluii Ha phIHKE [IEHHBIX OyMar, a
pu3BaHa MOMOYb BaM OIICHUTh UX PUCKU H OTBETCTBEHHO MOJONTH K PEIICHUIO BOTIPOCa O BEIOOpPE BaIIei
WHBECTUIIMOHHOM CTpaTEruu U yCJIOBUH qoroBopa ¢ bpokepom.

2.30 YO6emutech, uTo HacTosmas Jlexmapamus o puckax MOHATHA BaM, U TIPH HEOOXOIUMOCTH MOJTYyIUTE

PA3BACHCHUSA Y KOHCYJIbTAHTOB, CIICHUAIU3UPYIOIUXCA Ha COOTBCTCTBYIOIIIUX BOIIPOCAX.

CTATbs 3. JEKJIAPALIUA O PUCKAX, CBSA3AHHbBIX C COBEPHIEHUEM
MAPKHNHAJIBHBIX U HEITOKPBITBIX CJAEJIOK

3.1 lens Hacrosmeit Jlekiapalud — MpeJOCTaBUTh BaM HHQPOPMALUI0 00 OCHOBHBIX PHCKax, C
KOTOPBIMH CBSI3aHBI Map>KWHAJIBHBIE CAEIKHU (TO €CTh CHCNIKH, UCIIOJHEHHE KOTOPBIX OCYIIECTBIIIETCS C
UCTIONIb30BAHUEM 3a€MHBIX CPEJCTB, MPEAOCTABICHHBIX OPOKEPOM) M HETIOKPHITHIE CAEIKH (TO €CTbh
CHICJIKH, B pe3yJbTaTe KOTOPHIX BO3HUKACT HETOKPHITAS TMO3UIMS — JUIS UCIIOJIHEHUS 00s3aTeNbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIIOYEHHUS CIICJIKH UMYILIECTBA KIUEHTa, IEPEJaHHOTO OpOKepy, HEJJOCTATOUYHO C
Y4ETOM HHBIX paHee 3aKITI0UEHHBIX CEIOK).

3.2 JlaHHBIE CAENKH HOAXOIAT HE BCEM KJIMeHTaM. HopMaTHBHBIE aKThI OTPaHUYHMBAIOT PUCKH KJINEHTOB
110 Map)KMHAJIBHBIM M HEHOKPBITHIM CAETKaM, B TOM YHCJIE DPEryJupys MaKCHMAIBHOE <«IUICH0» —
COOTHOIIIEHUE 0053aTeIbCTB KIMEHTA 10 3aKJIFOYSHHBIM B €r0 HHTEpecax CIIeJIKaM U UMYIIECTBA KIUEHTa,

MpECaAHa3HAYCHHOI'O IJId COBCPUICHUA CACIIOK B COOTBCTCTBHUU C 6pOKepCKI/IM AO0Tr0OBOPOM. TeMm HEe MeHee
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JaHHBIC CAETKU MOIXOJAT HE BCEM KIMEHTaM, IMOCKOJIbKY COIPSIKEHBI C IOTOJHUTEILHBIMA PUCKAMU U
TpeOYIOT OLIEHKU TOTO, TOTOBBI JIU BBl UX HECTH.

3.3  PorHounslii puck. [Ipu cornacuu Ha coBepilIeHUE MapKUHATBHBIX M HEMOKPBITHIX CIETIOK BbI JIOJKHBI
YUUTBIBATh TOT (DAKT, UTO BEIMYMHA IOTEPH B CIy4yae HEOIArOMPUITHOTO [Tl Balllero noptdens IBUKEeHUs
pBIHKA YBEIMUMBACTCS MIPH YBEIIMUCHUU «IUICUA.

3.4 TlomMuMO 00IIEro peIHOYHOTO PHCKA, KOTOPBIM HECET KIMEHT, COBEPIIAOLINI Omnepanuy Ha phIHKE
LEHHBIX OyMar, Bbl B CIy4ae COBEPIICHUS Map)KMHAJIBHBIX U HETOKPBITHIX CIIEIOK OyAeTe HECTU PHUCK
HEOJIaronpusITHOIO M3MEHEHMs IIeHbl KaK B OTHOILIEHUU IEHHBIX OyMmar, B pe3yibTare MpuoOpeTeHUs
KOTOPBIX BO3HUKJIIA WIIH YBEIIMYUIIACh HETIOKPHITAsI TO3UIIHS, TAK U PUCK B OTHOIICHUH aKTHBOB, KOTOPHIE
ciyxar obecrieueHueM. [lpu 3ToM, eciiu HEMOKPHITAs TO3UIIHS BO3HUKJIIA WIIA YBEIMUUIACH B PE3YyIbTaTe
MPOJIaYKH IIEHHBIX OyMar, BeIMYMHA YOBITKOB HHMYEM HE OrpaHWYeHa — BBl Oynere 00si3aHbI BEPHYTH
(mepenatr) bpokepy 1ieHHBIE OyMaru He3aBUCUMO OT U3MEHEHHUS UX CTOMMOCTH.

3.5 Ilpm coBepiieHHH MapKUHAIBHBIX ¥  HEMOKPBITHIX CAETOK BBl  JOJDKHBI  YUUTHIBATH,
YTO BO3MOXKHOCTh PACIIOPSDKEHUSI aKTHBAMH, SIBISIOIIUMUCA OOECIIEYCHHEM TI0 TaKHM CJHIEJIKaM,
OrpaHHYeHa.

3.6 HwmymecTBo (YacTh UMYIECTBA), MPUHAJJICKAIIECE BaM, B PE3yJIbTaTe COBEPIICHUS MapKMHAIbHON
VI HEMOKPBITOM CHENKH SIBISETCS 00ECIIeYeHUEM HUCIIOHEHUS BAlllMX 0053aTeNbCTB Mepes OpoKepoM U
BO3MOXXHOCTh PACIOPSDKEHUS UM MOXKET OBITh OTpaHWYEHA BILIOTH JI0 TIOJHOTO 3alpeTa COBEPIICHHUS C
HUM Kakux-1100 caenok. Pazmep obecriedenust USMEHsSIETCs B IOPSAKE, MPEAYCMOTPEHHOM JI0TOBOPOM, U
B pe3ylbTarTe Bbl MOXKETE€ ObITh OTpaHMYEHBl B BO3MOXKHOCTH PACIOPSIKATHCS CBOMM HMYILECTBOM B
OO0JIBIICH CTEMEeHH, YeM JI0 COBEPIICHUS MAPKUHAIBHOM (HETIOKPBITON) CICIKH.

3.7 Takxxe HEOOXO0IUMO YUECTh BO3MOXHOCTb PHUHYAUTEIBHOTO 3aKPHITH o3uin. HebnaronpustHoe
U3MEHEHHE IEHbl MOXKET MPHUBECTH K HEOOXOJMMOCTH BHECTH JOMOJHUTENbHBIE CPEICTBA, YTOOBI
PUBECTHU OOECIIeUeHUE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB U OPOKEPCKOT0 AOrOBOPA,
YTO JIOJDKHO OBITH CAENAHO B KOPOTKUH CPOK, KOTOPHII MOKET OBITh HEIOCTATOYEH /7S Bac. HopMaTuBHBIE
aKThl M YCIIOBHsI OpPOKEPCKOI0 JIOTrOBOpa MO3BOJSAIOT Opokepy Oe3 Ballero COryiacHsi «IpUHYIUTEIHHO
3aKpBITh MTO3UIUIO», TO €CTh IPHUOOPECTH LIEHHbIE OyMaru 3a cueT BallluX JCHEKHBIX CPEACTB MM MPOJATh
BalllM IIEHHbIE OymMaru. 9To MOXeT ObITh ClIENaHO IO CYIIECTBYIOIIUM, B TOM YHCJI€ HEBBITOIHBIM, LIEHAM
U TIPUBECTH K BOBHUKHOBEHUIO Y BaC YOBITKOB.

3.8 I[IpunyauTensHOE 3aKPHITHE MTO3UIIUU MOKET OBITh BEI3BAHO PE3KHMH KOJICOAHUSIMU PIHOYHBIX IICH,
KOTOpBIE MOBJICKJIM YMEHbIIEHUE CTOUMOCTH Balllero MOPTQeis HUKe MUHUMAaJIbHOU MapiKu.

3.9 TlpuHynuTenbHOE 3aKPBITUE TO3WUIIUA MOXKET OBITh BBI3BAHO TPEOOBAHWUSIMH HOPMATHBHBIX aKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM MOpsAKEe U3MEHEHHMH B CIHMCOK LIEHHBIX Oymar, KOTOpbIe

MOT'YT OBLITH 00€ECIIEUEHHEM 10 HCIIOKPBITBLIM IMO3UIUAM.
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3.10 IIpuHynuTenpHOE 3aKpPBITUE MOXKET OBbITh BBI3BAHO H3MEHEHMEM 3HAUYEHUIl CTAaBOK pHUCKa,
pacCUUTHIBAEMBIX KIMPUHTOBOW OpraHHU3aIUe W/WIH UCTIONB3YEMBIX OPOKEPOM B CBSI3U C YBEIHMUYCHHUEM
BOJIATUJILHOCTU COOTBETCTBYIOIUX LIEHHBIX OyMmar.

3.11 JIns KnmenTa, COBEpIIAIONIETO CAEIKH C WHOCTpaHHBIMU lleHHBIMM Oymaramm Ha BHemrHmx
TOPTOBBIX IUIOMIAAKAX, TPUHYAUTEIHLHOE 3aKPhITHE HEMOKPBITHIX MO3UIUI 1O IIEHHBIM OyMaram MOXeT
ObITh BBI3BAaHO TpeOoBaHMAMHU Belmecrosimero Opokepa, OKasbIBaroliero yciayru bpokepy mpu
COBEpUIEHUH CJEJOK C TaKUMH IIEHHbIMH OymaramMu BO BHEMIHMX TOpProBbIX cUcTeMax. B cBsizu c
yKa3zaHHbIM KITeHT HeceT prcK BOSHUKHOBEHHUS YOBITKOB, BbI3BAaHHBIH HEOOXOAUMOCTHIO 3aKPBITUSI CBOUX
HemnokpphIThIX TO3UIIHIA 110 TAKUM IIEHHBIM OymMaraM Mo TeKYIIUM [EHaM.

3.12 Bo Bcex 3TUX clydasx MPUHYIUTEIbHOE 3aKPHITHE TTO3UIIMHA MOYKET MPUYUHUTE BaM 3HAYUTEIbHBIC
yOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3aKPHITHS MO3UIUU U3MEHEHHE 1IeH Ha ()MHAHCOBBIE HHCTPYMEHTHI
MO>KET MPUHSATH 0JaronpusTHOE AJI BaC HaNlPaBJIEHUE, U BbI MOIYYUIIU ObI JOXO/I, €CJIU Obl Ballla MO3UIINS
He Obuta 3aKpbITa. Pasmep yka3zaHHBIX YOBITKOB IIPpU HEOJIArONpPUSATHOM CTEYEHUH OOCTOSTEILCTB MOKET
MPEBBICUTH CTOMMOCTh HAXOJISAIINXCS HA BAIIeM CYETY aKTUBOB.

3.13 Puck mukBumHocTH. Ecnm BenwunHA HEMOKPHITONW TMO3UIIMU TIO OTHACIBHBIM IIEHHBIM OyMaram
SIBJISICTCS] 3HAYMMOM B CPAaBHEHUHU C 00HEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOTHOM OOpaIieHIuH
W/WIH B CPaBHEHUU ¢ 00BEMOM TOPTOB Ha OPTaHW30BAHHOM PBIHKE, PUCK JTUKBUIHOCTH IPU COBEPIIICHUH
MapXKHHAJIBHONH M HEMOKPBITON CHENKHM ycuiauBaercs. TpyIHOCTH ¢ NMPUOOpPETEeHHWEM WU TMpOJakei
AKTHBOB MOTYT NPUBECTU K YBEJIUYEHUIO YOBITKOB IO CPABHEHHUIO C OOBIYHBIMH CIEIKaMH. AHAJIOTHYHO
HEOOXOUMO YYUTHIBATH BO3PACTAIOIINN PUCK JMKBUIHOCTH, €CIM OOecliedyeHHeM Balleil HEemOKPHITOM
MO3UIUH SIBJSIFOTCS IICHHBIE OyMaru W JUIS 3aKPBITHS HEMOKPHITOH TO3UIIMH MOXET MOTpeOoBaThCS
peanu3anus CyIecTBeHHOTO KOJIMUECTBA [IEHHBIX OyMar.

3.14 Bamm nmopy4eHus1, HapaBJICHHBIC HA OTPAHUYCHUE YOBITKOB, HE BCET1a MOTYT OTPaHUYUTh TOTEPH
JI0 TIPEATNOJIaraéMoro ypoBHs, TaK Kak B paMKaX CKJIAJbIBAIOIIEHCS Ha PbIHKE CUTYyallMd HCIOJHEHHUE
TaKOT0 MOPYUYCHHS M0 YKa3aHHON BaMH LIEHE MOYKET 0Ka3aThCsl HEBO3MOKHBIM.

3.15 VYuuTeiBas BBIMIECH3I0KEHHOE, Mbl PEKOMEH/IyeM BaM BHHUMATEIbHO PACCMOTPETh BOIIPOC O TOM,
SBJISIOTCS JIM PUCKHU, BOSHUKAIOIINE TIPU MPOBEACHUHN COOTBETCTBYIOIIUX ONEPALUA, MPUEMIEMBIMU IS
BaC C yY€TOM BalllMX WHBECTUIIMOHHBIX Ieel M (MHAHCOBBIX BO3MOXKHOCTeH. JlanHas [lexnmaparus He
UMEET CBOEH IIeNIbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYIIECTBIICHUS TAKUX OIEPAIlHii, a MpU3BaHa TIOMOYb
BaM OIICHUTh UX PUCKHU U OTBETCTBEHHO MOJOWUTH K PELICHHUIO BOIIPOCA O BBIOOPE Ballleif MHBECTUIIMOHHOM
CTpaTeruu U yCJIoBUM IoroBopa ¢ bpokepom.

3.16 YOemutecsk, uro HacTosmas Jlekmapaus 0 pucKax MOHATHA BaM, U TIPH HEOOXOUMOCTH TTOTyIUTE

pasbscHeHus y bpokepa Wil KOHCYJIBTaHTa, CIIEUAIA3UPYIOLIErOCs Ha COOTBETCTBYIOIUX BOIIPOCAX.
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CTATbsA 4. JAEKJVIAPAIIUSL O PUCKAX, CBA3AHHBIX C M[POU3BOAHBIMU
OUHAHCOBBIMA HHCTPYMEHTAMHA
4.1 llens nactosmed Jleknmapaluu — TPEIOCTaBUTh BaM HHQPOPMANHMI OO0 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C TPOU3BOJHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU.
4.2 Jlanuple MHCTPYMEHTHI ((pbrouepchl, (opBapibl, OMIMOHBI, CBONBI M JIp.) TMOJAXOAAT HE BCEM
KJIMeHTaM. boriee Toro, HeKOTOphIe BUIBI MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB COMNPSDKEHBI C
O0OJBIIMM YPOBHEM pHCKa, 4YeM japyrue. Tak, mpojaxa ONIHUOHHBIX KOHTPAKTOB U 3aKIIOYCHHE
(bBIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB M CBOIM-KOHTPAKTOB IPU OTHOCUTEIHHO HEOOIBIINX
HeOJIaronpHusTHBIX KOJEOAHUAX IIeH Ha PhIHKE MOXET IOJBEPIHYTh BaC PUCKY 3HAYUTEIbHBIX YOBITKOB. C
Y4ETOM 3TOT0, COBEPILIECHHUE CIIEJIOK IO MPOJIAXKEe OMIIMOHHBIX KOHTPAKTOB M 3aKII0UeHUE (PhIOYEPCHBIX U
(dbopBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJBKO ONBITHBIM MHBECTOPaM, 00JaJaroliuM
3HAYUTENbHBIMU ()MHAHCOBBIMU BO3MOXHOCTSIMU U MPAKTUYECKUMHU 3HAHUSIMH B OOJIACTH MPUMEHEHUS
MHBECTUIIMOHHBIX CTPATETUH.
4.3 Hacrosmas aexiapanus OTHOCHUTCA TakKe M K TNPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJIEHHBIM Ha CHI)KEHUE PUCKOB JIPYTHX onepanuii Ha GOHI0BOM phIHKE. BHHUMaTeIbHO OLIEHUTE, KaK
Balllll MPOU3BOJIHbIE (PUHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCSI C OMEpalUsMU, PUCKA N0 KOTOPHIM OHH
NPU3BaHbl OTPAHUYUTH, U YOEIUTECh, YTO 00BbEM IMO3UIMH Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY
XeJDKHPYEMOH MO3HUIINU Ha CIIOT-PHIHKE.
4.4 PpHOuHBIH puck. [lomumo oO0mIEro peiHOYHOTO (IIEHOBOTO) pPHCKA, KOTOPBIA HECET KIIUEHT,
COBEpUIAIOINI ONepaluu Ha pbIHKE IEHHBIX OyMar, Bbl B ciyyae 3akKJIIOYEHHS BaMHU JOTOBOPOB,
SIBJISIFOLIMXCST TIPOU3BOAHBIMHE (DUHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HEeCTH PUCK HEOJIarompusTHOTO
U3MEHEHMS IEHBl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBJISIOIIMXCS OAa3MCHBIM aKTUBOM IPOH3BOIHBIX
(UHAHCOBBIX UHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUH aKTUBOB, KOTOPBIE CIyX,aT 00ecIieueHUuEM.
45 B ciyyae HeOMarompusATHOIO H3MEHEHHUS LEHbl Bbl MOXETE B CPAaBHUTEIBHO KOPOTKUH CPOK
HOTEPATh CPEACTBA, SIBIISAIOLINECS 00ECIIeYeHUEM POU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
4.6 Ilpu 3aKIIOYEHUH JTOTOBOPOB, SBISIOLIMXCS MPOU3BOAHBIMHU (PUHAHCOBBIMH MHCTPYMEHTAMH, BBI
JOJIKHBI YYUTBIBATh, YTO BO3MOXKHOCTb DPACIOPSDKEHUS aKTUBAMU, SIBISIFOIIMMUCS OOECIEYeHHEM IO
TaKUM JJOTOBOpaM, OrpaHUYEHA.
4.7 HMmymecTtBo (4acTb MMYIIECTBA), NPUHAJJIEKAIIEE BaM, B pPE3yjbTaTe 3aKJIIOUEHUS JI0TOBOPA,
SIBIISIFOLIETOCS TIPOU3BOJHBIM (DUHAHCOBBIM MHCTPYMEHTOM, OYZET SABISATHCS 00ECIIEYCHUEM HUCIIOTHEHUS
0053aTeNbCTB N0 YKA3aHHOMY JIOTOBOPY U PACTIOPSKEHUE UM, TO €CTh BO3MOXKHOCTh COBEPIICHUS] BaMU
CHENoK ¢ HUM, Oyzner orpaHudeHo. Pa3smep obecrieueHHs W3MEHsIETCS B MOPAIKE, MPEAYCMOTPEHHOM
JIOTOBOPOM (cnenudukanyeil KOHTpaKkTa), ¥ B pe3yJIbTaTe Bbl MOXKETE ObITh OTPAaHUYEHBI B BO3MOXKHOCTH

pacropsKaTbCA BalllUM UMYIICCTBOM B OopIIEH CTCIICHU, UCM 10 3aKJIIOYCHUA NOTrOBOpA.
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4.8  Taxxke HEOOXOOUMO  YY4€CTb  BO3MOXKHOCTh  TPUHYIUTENBHOTO  3aKPBITUS  IO3UIUU.
HeGmaronpusitHoe M3MEHEHUE IIEHBI MOXXET NPUBECTH K HEOOXOAMMOCTH BHECTU JOMOJHUTEILHBIC
CpeAcTBa, 4TOOBI NMPHUBECTH OOECIEYEHHWE B COOTBETCTBHE C TPEOOBAHWSIMH HOPMATHUBHBIX aKTOB M
OpOKEpCKOro JIOrOBOpa, YTO JIOJDKHO OBITH CHETaHO B KOPOTKHM CPOK, KOTOPBIM MOXKET OBITh
HepocTaToueH mans  Bac. OOciyxuBaromuii Bac Opokep BOITOM cliydae BhpaBe 0e3 Bamiero
JOTIOTHUTEITFHOTO COTJIACHsl «IPUHYAUTEIHHO 3aKPBITh TO3HIMIO», TO €CTh 3aKIIOYUTH JIOTOBOP,
SIBISTIOIIANACS. TTPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WIJIM PUOOPECTH IEeHHBIE OymMaru 3a cueT
BalllUX JCHEXKHBIX CPEICTB, WU MPOJATh BaIlld I[EHHBIE OyMaru. DTO MOXET OBITh CIENaHO TI0
CYIIECTBYIOIIUM, B TOM YHMCIIC HEBBITOIHBIM, [IEHAM U MIPUBECTH K BOSHUKHOBEHUIO Y BaC YOBITKOB.

4.9 Bsl MOXeTE TOHECTH 3HAYUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCIIE STOT0 M3MEHEHHUE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTBI MOXKET NPUHSATH OJaronpusITHOE ISl BaC HANPABJICHUE M BBl MOJYYHIN OB
JIOXOJI, ecJii ObI BaIla MO3UIMs He Oblia 3aKphiTa. PasMep ykazaHHBIX yYOBITKOB IPH HEOJIArONPHUATHOM
CTEUYEHUU OOCTOSITETLCTB MOXKET MPEBBICHTH CTOMMOCTh HAXOSIIUXCS HA BAIIIEM CUETY aKTHBOB.

410 Puck nuKBUIHOCTU. TPYAHOCTH C 3aKpPBITHUEM TO3HIHA U MOTEPU B IIEHE MOTYT MPHUBECTH K
YBEIMYCHUIO YOBITKOB OT TPOWU3BOAHBIX (UHAHCOBBIX WHCTPYMEHTOB IO CPAaBHEHUIO C OOBIYHBIMHU
cnenkamu. Ecnmu Bamma MHBECTHUIIMOHHASI CTPATErHs IMPEIyCMAaTPUBACT BO3MOXKHOCTH BO3HHKHOBEHUS
HEOOXOIUMOCTH 3aKPBITHS TTO3UIIMH TI0 COOTBETCTBYIONIEMY KOHTPAKTY (MJIH 3aKTFOUCHHUS CICTKU C HHBIM
KOHTPAKTOM, KOTOpasi CHMXKAeT PUCK MO JaHHOMY KOHTPAkKTy), oOpalaiiTe BHUMaHHE HA JIMKBUIHOCTH
COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KaK 3aKphITHE MO3WIMK IO HEJTUKBUIHBIM KOHTPAKTaM MOKET
NPUBECTH K 3HAYUTEIBHBIM YObITKaM. OOpaThTe BHMMaHHWE, YTO, KaK MPaBHIIO, KOHTPAKTHl ¢ Ooiee
OTJIAJICHHBIMU CPOKaMU HUCIIOJHEHUS MEHee IUKBHIHBI 10 CPAaBHEHHUIO C KOHTPAKTaAMHU C OJIM3KHUMHU
CPOKaMHU MUCTIOJTHEHUSI.

4.11 Ecnu 3aKII0YEHHBIM BaMU JOTOBOD, SIBIISFOIIUICS TMPOU3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTOM,
HEIIMKBHJICH, W Y BaCc BO3HHKIA HEOOXOAWMOCTH 3aKpBITh IO3WINIO, O0S3aTENFHO paccMaTpHBalTe
MOMHMO 3aKPBITUSl MO3UIUU IO JTaHHOMY KOHTPAKTy albTEPHATUBHBIC BApPHAHTHI UCKIIOYCHHS PUCKA
MOCPEACTBOM 3aKITIOUYCHUS CIIETOK C HHBIMU TMPOU3BOJHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMHU WM C
0a3MCHBIMH aKTHBaMH. VICIONb30BaHHME albTCPHATHBHBIX BAPHAHTOB MOXKET IMPHBECTH K MEHBIIUM
yOBITKaM.

4.12 Bamm nopydeHus, HalpaBJICHHBIE HA OTPAHUYCHHUE YOBITKOB, HE BCET/Ia MOTYT OTPAaHUYHUThH TOTEPH
IO TIPEANOIaraeMoro YpOBHsI, TaK KaK B paMKaX CKIIAIbIBAIOIICHCS Ha PhIHKE CUTYallMd WCIOIHEHUE
TAKOTO MOPYUYCHHS [0 YKa3aHHOW BaMH [IEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

4.13 Omnepanuu ¢ MTPOU3BOJHBIMH (DUHAHCOBHIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SIBJISTFOTCSI [IEHHbIE OyMaru MHOCTPAaHHBIX MHUTEHTOB WU HHJIEKCHI, PACCUUTAHHBIC 1O TAaKUM IICHHBIM

Oymaram, BIEKYT TaK)Xe€ PUCKH, CBI3aHHBIC C MHOCTPAHHBIM IPOUCXOXKACHUEM 0a3UCHOTO aKTHBA.
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4.14 YuurbiBas BBILIEU3IOKEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEIbHO PACCMOTPETH BOIPOC O TOM,
SABIISIFOTCS JIN pI/ICKI/I, BO3HUKAKOIINEC HpI/I HpOBe,Z[GHI/II/I COOTBGTCTBYIOH_II/IX onepaum‘/'l, HpI/IeMJ'IeMBIMI/I JUIA
Bac C y4€TOM BaIllMX WHBECTUIIMOHHBIX IIeel M (PMHAHCOBBIX BO3MOXKHOCTeH. JlanHas [lexnmaparus He
MMEET CBOCH I1€JIbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIIECTBIICHHS TaKMX OIEpalldid, a Mpu3BaHa MTOMOYb
BaM OIICHUTh UX PUCKHU U OTBETCTBEHHO MOJOUTH K PELICHHUIO BOIIPOCa O BBIOOPE Ballleif MHBECTUIIMOHHOM
CTpaTeruu U yCJaoBUU T0roBopa ¢ bpokepom.

4.15 VYo6enurech, uTo HacTosmas [lexmapalus o puckax MoHsITHA BaM, U TP HEOOXOIUMOCTH TIOJTYIHUTE

pasbscHeHus y bpokepa niam KOHCYNIbTaHTa, CIeHUaIN3uPYIOLIErocs Ha COOTBETCTBYIOUINX BOMIPOCAX.

CTATbBA 5. JEKJIIAPALIUA O PHCKAX, CBA3AHHBIX C NPHOBPETEHHUEM
IEHHBIX BYMATI, BKJITIOUEHHBIX B TPETH YPOBEHb, C OBbEMOM
BBIITYCKA HE BOJIEE 1 MJIPJ PYE., BE3 KPEJUTHOT'O PEMTHUHT A,
NPUCBOEHHOI'O KPEIUTHBIM PEUTHUHIOBBIM AI'EHTCTBOM
OMUTEHTY U/UJIN BBIITYCKY
5.1 Hacrosimas Jlekmapamusi conepXUT B ce0e ONMUCaHWE PUCKOB, CBS3aHHBIX C MHBECTHUPOBAHHUEM
CpPEZCTB B IICHHBIC OyMaru, BKIIFOYCHHBIC B HEKOTUPOBAIIbHYIO yacTh CIHCKa IIEHHBIX OyMar, JTOMyIIeHHBIX
k Topram B ITAO MockoBckast bupxka (nanee — Tperuit ypoBeHb), ¢ 00beMOM BhIITycKa He 6osee 1 Mapn
py0. (mpuMeHMTENbHO Ui oOnurauuii), 0e3 KpeIUTHOTO pEHTHHIa, TNPUCBOEHHOTO KPEIUTHBIM
PEHUTHUHTOBBIM areHTCTBOM SMHUTEHTY W/WUIU BBIMYCKY (nanee — lleHHbie Oymaru) (He MPUMEHUMO IS
o0nuranuii, 0 KOTOPBIM TPEIyCMOTpeHa (HMHAHCOBAS MOAJCPKKA/TAPAHTUSI OT OJHOTO U3 WHCTHTYTOB
pa3BUTHS B 00JaCTH MOJIEPIKKN MaJIOTO U CPETHEro MPEAIPHUHUMATENHCTBA).
5.2 VlHBecTUIIMOHHAs MAEATENbHOCTh C IEHHBIMH OymaramMu, BKJIIOYEHHBIMH B TpeTHil ypoBeHb,
OTJIMYACTCS MOBBIIICHHON CTETEHBIO PUCKA MOCKOJIBKY MPEIojaracT BKIIOUYEHUE B YKa3aHHBIH YPOBEHb
JMCTUHTA IIEHHBIX OyMar HOBBIX HEOOJBIIMX KOMIIAHWW, a TaK)Ke KOMITAHWH, UCTIONB3YIONIMX B CBOCH
JeSITeIbHOCTH HOBBIE U CHIEIU(PHUECKUE TEXHOJIOTHH, HaydYHbIe HcceoBaHus U rp. MlHBecTupoBaHue B
IICHHbIe OyMaru ykazaHHBIX KOMIAHUN HECeT B ce0e HE TOJBKO PhIHOYHBIA PUCK MHBECTUIMHA B LIEHHBIC
Oymaru, HO ¥ MOBBIIICHHBIA PUCK CIIEIU(PUYECKON ACITETPHOCTH KOMITAHUU. Y Ka3aHHbIC KOMIIAaHUU U MX
O0JTMTaIIMOHHBIE BHITYCKH HE OBLITH UCCIICAOBAHBI KPEAUTHBIMUA PEHTHHTOBBIMU areHTCTBAMH, 1 HE UMEIOT
OLIGHOK UX KpeAUTHOTro KauecTBa. COBEpIICHHUE CNIEIOK C JAaHHBIMH IIECHHBIMU OyMaraMu MOKET IPUBECTH
K IIOTEpEe HE TOJIBKO 0XKHUIAEMOT0 J0X0Ja OT HHBECTUPYEMBIX CPEJICTB, HO U K MOTEPSIM MHBECTHPYEMBIX
cpeactB. OOparmiaeM BbIIIIE BHUIMAHUE, YTO BCICICTBHE Pa3HOOOPA3Hs CUTyallnii, BOSHUKAIOIINX Ha PHIHKE
IICHHBIX OyMar, TepevyeHb PUCKOB B HacTosmied Jlexmapanmuu He SBISETCS HMCYEPIBIBAIONIMM U HE
packpbiBaeT uHpopManuu 000 BceX pHCKaX, CBSI3aHHBIX C MHBecTUpoBaHHeM B LleHHble Oymarm.
WuBecTupoBaHUIO B ILIEHHBIE OyMaru yKa3aHHBIX KOMITAaHUI NPUCYIIM OOIIME PUCKH, CBSI3aHHBIC C

onepanrsiMy Ha PbIHKC HCHHBIX 6yMar, C OCO6€HHOCT5IMI/I, PACCMOTPCHHBIMU HUIKC.
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5.3 Jlns ueneit Hacrosimeit Jlexnapanuu no pucKoM IpHu OCYIIECTBICHUN OTIepalliii Ha PHIHKE IIEHHBIX
Oymar OHUMAaeTcsi BO3SMOXXHOCTh HACTYIUICHHUS! COOBITHS, BIEKYIIErO MJIM MOTYILEro IMOBJeYb 3a co00it
notepu KiMeHTOM CBOMX MHBECTHUPOBAHHBIX AaKTHBOB.

5.4 Puck yBenuueHus 3aTpaT Ha HcclefoBaHHE B cuily TOro, 4ro KOMIIAHUU — SMUTEHTHI LIeHHBIX
Oymar 4yacto pabOTalOT B «HECTAaHAAPTHBIX» CEKTOpaX SKOHOMHUKM, M Ha HHUX pPaCIpPOCTPAHSIIOTCS
oOyieryeHHbIe TPeOOBAaHUS K PACKPBHITHIO MHpOpMauuu (B TOM 4uclie (UHAHCOBOM OTYETHOCTH), YTO
COTIPSIKEHO C HEJOCTaTKOM HH(OPMALIMOHHO-aHATUTUYECKOT0 MaTepraia, CXeM U METOJI0B aHAJIM3a TaKuX
KoMImanuii. Takum oOpa3zoM, OyIeT TOCTATOYHO CIOXKHO ClIeNaTh ITyOOKYI0 MPo(heCCHOHATBLHYIO OIEHKY
TaKUX KOMIIAHUH M OIpPENEeNUTh IEPCIEeKTUBbl UX PAa3BUTHUA, JUOO 3TO MOXKET COMPOBOXKIATHCS
YBEJIIMUEHUEM 3aTpaT Ha Takoe ucciaenaoBaHue. OTCYTCTBUE TaKOW OLIEHKM MOXKET BBI3BAaTh 3aTPYIHEHUS
IpU BHIOOPE KOMITAHUU JJ11 MHBECTUPOBAHUS CBOMX aKTHBOB.

5.5 Puck, cBsA3aHHBIN C OIEHKOW MHBECTHUIIMOHHOTO MpoeKkTa KommaHuu OIHOHN W3 1ejeil BBhIXOoJa Ha
($oH0BOI PHIHOK AMUTEHTOB LleHHBIX Oymar MOXeT ObITh MPUBJICYCHHUE JTOTIOIHUTEIBHBIX CPEJCTB MO
KaKOH-TM00 MHBECTULIMOHHBIN MPOEKT, pean3aius KOTOpOro, 10 MHEHHIO MEHEXKEPOB KOMITaHUH, OyeT
CrocoOCTBOBATh pocTy ee Kanurtanuzanuu. OIHaKo B CUTy crenu(UKH Pa3BUTHSI HEKOTOPBIX CEKTOPOB
SKOHOMHUKH, B KOTOPBIX OCYLIECTBISIIOT CBOI JIE€ATEIBbHOCTh JAHHBIE KOMIIAHMHM, MOYKET CIOKHUTHCS
CUTYyallus, TpU KOTOPOH CIOXHO Oyner chopMUpoBaTh MPOGECCHOHATBHYIO OLIEHKY IpeiaraeMoro
KOMIIaHUEN MHBECTULIMOHHOIO ITPOEKTA.

5.6 ®uHAHCOBO-’KOHOMHUYECKHE, IPABOBbIE, MOJUTHUECKHUE pucku Hebonbime KOMIaHUU — 3MUTEHTHI
[lennpix Oymar Oosiee 3aBUCHUMBI OT BHEMIHMX (DaKTOpPOB, B TOM YHCIE OT MaKpOIKOHOMHUYECKOM
00CTaHOBKH. JlaHHBIE KOMITAHUH 00J1a/1al0T CPABHUTEIIFHO MEHBIIMMHU pa3MepaMu OM3HEca U pecypcamu,
U, KaK CJIEJCTBHE, MEHbIIEH YCTOHYMBOCTBIO B CIy4ae W3MEHEHHs (PMHAHCOBO-SKOHOMUYECKOH HIIH
MIPaBOBOI CUTYyAIMH B CTpaHe. PUCK MHHOBAITMOHHOTO pelieHrss OMUTEHTHI L{eHHBIX OyMar MOTYT BXOJIUTh
B TOM YHCJIE€ B MHHOBAI[MOHHBIA CEKTOP YKOHOMHUKH. DTO CBSI3aHO C TEM, YTO TAKME KOMIIAHUU CTApPArOTCs
OCBaMBaTh U BHEAPSATH HOBBIE METO/IbI U TEXHOJIOTMH BBEJCHUS OM3HEca, MPU3BaHHBIE CIIOCOOCTBOBATH €€
pOCTY M YBEIWYEHMIO KalMTaau3aluu. TeM He MeHee, HE BCErJa MHHOBALIMOHHBIE PEIICHHUS] UMEIOT
KOHCEPBAaTHUBHBIN ypoBeHb pucka. Henocrarounast 3¢()eKTUBHOCTh TAaKOTO PEHICHHUS] MOKET MPUBECTH K
IIOTEpPE BPEMEHM M HMHBECTUPOBAHHBIX HA BHEAPEHHWE HAHHOIO PEUIEHUS CPEICTB, YTO HETATHBHBIM
o0pa3oM OTpa3uTcs Ha (UHAHCOBOM IIOJOXEHUH KOMIIAHUU M CTOUMOCTH e akiuil. OcoOeHHOCTHIO
VMHHOBAIIMOHHBIX KOMITAaHUM SIBJIAETCS BBICOKAs J10JI1 HEMATEPHAIbHBIX AKTUBOB U MHTEIUIEKTYaJbHOU
COOCTBEHHOCTH B CTPYKTYp€ AaKTHMBOB KOMIIAHUHM, YTO YCIOKHSAET aHaJu3 W MPOTHO3 IoKa3aTelel ee
JIeATEIbHOCTH.

5.7 PuCK HU3KOM TUKBUIHOCTH. PUCK JTMKBUAHOCTHU 3aKIIOYAETCS B MU3BMEHEHHUH OIICHKH LIEHHBIX Oymar
B CTOPOHY YMEHBILIEHUS, BIUIOTh 10 NOTEPH JIMKBUIHOCTH, B PE3YJIHTATE YETO CTAHOBUTCSI HEBO3MOXKHBIM

peanu3oBaTh [IEHHbIE OyMaru B HY)KHOE BpeMsI 110 JkenaeMoi 1ieHe. B cuimy HeGoubIoro oobemMa BBITyCKa
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Y HU3KOW JIMKBUAHOCTU IEHHBIE OyMmMaru MOTYT HMMETh OONBIION chpd37. DTO O3HAYaeT, 4YTO Jaxke
MPABWJIBHBIA MPOTHO3 OTHOCHTENHHO MEPCIEKTUB POCTa TAKUX AaKTHBOB JAEKO HE BCErja IMO3BOJISICT
MOJTYYUTh IPUOBLTh B KOHKPETHBI MOMEHT BPEMEHHU.

5.8 Puck OankpoTcTBa SMHUTEHTA. J[aHHBIA PUCK 3aKIIOYAETCS B BO3MOXXHOCTH HACTYIUICHUS
HETUTaTeKEeCITOCOOHOCTH KOMITAHWHU, YTO MPUBEACT K PE3KOMY IMAJEHUIO I[EHbl U MOTepPE JTUKBHIHOCTH
[IEHHBIX OyMar KOMITAHWHM WM HEBO3MOXKHOCTU IOTACUTh I[eHHbIe Oymaru (B ciiydae C JOJTOBBIMH
[IEHHBIMU OyMarammu).

5.9 Jlannas Jleknapaiusi He IMEET CBOCH IIeNTbI0 0TKA3 MOTEHIIMATBHBIX HHBECTOPOB OT OCYIIIECTBICHUS
oneparuii ¢ [lenapiMu Oymaramu. Jleknapamus npu3BaHa IOMOYbh WHBECTOPY MOHATh U OIICHUTh PUCKH,
CBS3aHHBIE C HMHBECTHUpPOBaHHEM B Takue l[eHHbIe Oymaru, crmocoOCTBYSI TE€M CaMbIM, TPHHSTHIO
B3BCIICHHBIX MHBECTUIIMOHHBIX DPEIICHUN. YUHTBHIBAas BBINICH3JIOKEHHOE, PEKOMEHAYeM BHUMATEIhHO
paccMOTpeTh BONPOC, SIBISIOTCS JIM PUCKH, BO3HUKAIOUIME MPHU MPOBEACHUHU omnepanuii ¢ LleHHbIME
OyMaramu, MPUEMIIEMBIMHU I MHBECTOpAa C YYE€TOM €ro WHBECTHIIMOHHBIX IeNedl M (UHAHCOBBIX

BO3MOKHOCTEH.

CTATbA 6. JAEKIAPAIIUA O PHUCKAX, CBA3AHHBIX C IHIPUOBPETEHUEM
NHOCTPAHHBIX HEHHBIX BYMAT
6.1 Ilenpto Hacrosimeil Jlexkmapanuu sBISETCS IMPEIOCTABICHUE KIMEHTY HH(GOpMAIMM O PUCKaX,
CBSI3aHHBIX C IPUOOPETEHNEM MHOCTPAHHBIX LIEHHbIX OyMar. IHOCTpaHHbIE IIeHHble OyMaru MOT'yT OBbITh
pUOOpETEHBI 3a PyOSIKOM MJTM HA POCCUHUCKOM, B TOM YHCJIC OpTaHW30BaHHOM, ()OHIOBOM PBIHKE.
6.2 OmnepauussM ¢ HMHOCTPAaHHBIMM IICHHBIMH OyMaramMyd TpPHUCYIIM OOIIME PHCKH, CBSI3aHHbIC
C OmepanysIMH Ha PhIHKE [IEHHBIX OyMar co CIeAYIOIMMUA 0COOCHHOCTSIMH.
6.3 CucremHsle pucku. [IpUMEHHUTENBHO K HHOCTPAHHBIM ILIEHHBIM OyMaraMm CHUCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (POHJOBOMY PBIHKY JONOJIHSAIOTCS aHAJOTUYHBIMU CUCTEMHBIMU PHUCKAMH,
CBOWCTBEHHBIMH CTpaHe, TJi¢ BBIMYIIECHBl WM OOpamaloTCsi COOTBETCTBYIOIIME WHOCTPAHHBIC LIEHHBIC
Oymaru. K OCHOBHBIM (pakTOpaMm, BIHSIOIIMM Ha YPOBEHb CHCTEMHOIO PHCKa B IIEJIOM, OTHOCATCS
HOJUTHYECKAsl CUTyallusl, 0COOEHHOCTH HallMOHAJIbHOTO 3aKOHOAATENIbCTBA, BAIFOTHOTO PETYIMPOBAHUS U
BEPOSITHOCTb MX M3MEHEHHs, COCTOSIHHE T'OCYAapCTBEHHBIX (DMHAHCOB, HAJIMYKME U CTENEHb Pa3BUTOCTHU
(MHAHCOBOH CHCTEMBI CTPaHbI MECTa HaX0XKIECHU JTUIa, 0053aHHOTO IO MHOCTPAHHOH IIEHHOM Oymare.
6.4 Ha ypoBeHb CHCTEMHOTO PUCKA MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JApYyTrHe (aKTOPHI, B TOM YHCIIE
BEPOATHOCTb BBEJICHUS OTPAHUYCHUI Ha MHBECTULIUU B OTACIBHBIE OTPACIIA SKOHOMUKH WIH BEPOATHOCTD
OJITHOMOMEHTHOW JIeBaJIbBAIlMM HAIMOHAJIBHON BamtoThl. OOMIENPUHATON WHTETPATbHON OIEHKOU
CHCTEMHOI'0 PUCKAa MHBECTHIIMHA B WHOCTPAHHYIO ICHHYIO OyMary sIBIISIETCSI «CYBEPEHHBIH pEHTHHI» B
WHOCTPAHHOW WJIA HAMOHAJIILHON BAJIIOTE, IPUCBOEHHBIN CTPaHE, B KOTOPOU 3apEeruCTPUPOBAH SMUTEHT,

MexAyHapoaHbIMU perTuHroBbIMU arenTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
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OJTHAKO CIIeyeT UMETh B BUIY, YTO PEUTHHTHU SIBIISIOTCS JIHMIIb OPUEHTHPAMHU M MOTYT B KOHKpPETHBIH
MOMEHT HE COOTBETCTBOBAThH PEAIbHOM CUTYAIIHH.

6.5 B ciydae coBepuieHHs CIEIOK C WHOCTPAHHBIMU JICMIO3UTAPHBIMH PACITUCKAMH MTOMHUMO PHCKOB,
CBSI3aHHBIX C YMUTCHTOM CaMHX PACIMCOK, HEOOXOAMMO YYHUTBHIBATH U PHUCKH, CBSI3aHHBIC C SMUTECHTOM
IpEeCTaBIIsIeMbIX JAHHBIMU PACIIMCKaMH WHOCTPAHHBIX LIEHHBIX OyMar.

6.6 B Hacrosmee Bpems 3aKOHOJATEIbCTBO pa3pelIaeT pOCCHICKMMHM MHBECTOPAaMH, B TOM YHCIIE HE
SIBIISTIOIIMMUCS KBATA(DUITUPOBAHHBIME, TPUOOpETEHHE JOMYIICHHBIX K MyOJIMYHOMY pa3MEIICHUIO W/WIN
nyonuyHoMy oOpammennio B Poccuiickoit denepainu HHOCTPaHHBIX IIEHHBIX OyMar Kak 3a pyOexom, Tak
u B Poccuu, a Takke Mo3BOJISIET y4UeT MpaB HA TAaKWe IIEHHbIE OyMard POCCHMCKMMHU JETO3UTAPHIMU.
Mexy TeM, CyIIecTBYIOT PUCKH H3MEHEHUS PETyASTHBHBIX MTOAXO0/I0B K BJIAICHUIO U ONEPAIHSIM, a TAK)KE
K y4eTy MpaB Ha WHOCTPAaHHBIC (PMHAHCOBBIE WHCTPYMEHTHI, B PE3YJIbTaTe YEr0 MOXET BO3HHKHYTh
HEOOXOUMOCTH TI0 X OTUY)KJICHHIO BOIPEKH BaIlIUM TUIaHAM.

6.7 IlpaBoBbie pucku. Ilpu nproOpeTeHNH MHOCTPAHHBIX LEHHBIX OyMar HEOOXOIUMO OTIaaBaTh cede
OTYET B TOM, YTO OHHM HE BCErJa SIBJSIOTCS aHAJIOraMH POCCHMCKHX HEHHbIX Oymar. B moboMm ciyuae,
NPeI0CTABIIIEMbIC TI0 HUM TIpaBa M MPaBUjIa X OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYAThCS OT IpaB
110 POCCHIICKMM IICHHBIM OyMaram.

6.8 Bo3moxHOCTH CyneOHOM 3alIUTBl TpaB MO WHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITh
CYIIECTBEHHO  OTpaHMYEHbl  HEOOXOAMMOCThIO  oOpamieHMs B 3apyOexHble  cyacOHbIE
Y MIPAaBOOXPAHUTENBHBIE OPTaHbl TI0 YCTAaHOBJCHHBIM MPaBUJaM, KOTOPhIE MOTYT CYIIECTBEHHO
OTIMYaThCcs OT AckcTBymuXx B Poccuu. Kpome Toro, mpu omepanusx ¢ WHOCTPAHHBIMH ILIEHHBIMHU
Oymaramu Bbl B OOJIBIIMHCTBE CIY4aeB HE CMOXKETE IOJIAraThCsl HA 3alIUTy CBOMX IPaB M 3aKOHHBIX
UHTEPECOB POCCUNCKUMH YIIOJTHOMOYEHHBIMUA OpTaHaMH.

6.9 Packpeitre nHpOpManuu. Poccuiickoe 3aKOHOAATENBCTBO JOMYCKAET pacKpbIiTHE MH(OpMAIUU B
OTHOIICHWH WHOCTPAHHBIX IICHHBIX OyMar Mo mpaBujiaM, JACHCTBYIONIMM 3a pyOeXoM, U Ha aHTIIMHCKOM
s3bike. OLIEHUTE CBOIO TOTOBHOCTH AaHAJIM3UPOBATh MH(POPMAIMIO HA AHTJIMHCKOM SI3bIKE, a TAaKXKe TO,
NOHMMAeTe JH BBl OTIMYUS MEXIy MNPUHATBIMA B Poccum mnpaBwiamu (UHAHCOBOM OTYETHOCTH,
MexayHapoIHBIMU CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH HJTU MPaBHJIaMH (PHHAHCOBOW OTYETHOCTH, 110
KOTOPBIM ITyOIHKYeTCsl HH(QOpMAIIHs SMUTECHTOM HWHOCTPAaHHBIX IIEHHBIX OyMar.

6.10 Taxke poccuiickie OpraHu3aTOpbl TOPTOBIM W/WIK OpPOKEPbl MOTYT OCYIIECTBIATH IEPEBOJ
HEKOTOPBIX JIOKyMEHTOB (MH(OpMAIMK), pacKpbIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM JJIsi BAallero
yno0OcTBa. B 3TOM ciyuyae mepeBOJ MOXKET BOCIPHUHHMATHCS HCKIIOUUTEIHHO KaK BCIIOMOTATEIIbHAS
nHpopmanus K opUIHAIBPHO PACKPBITEIM TOKyMEHTaM (MH(pOpMalMKi) Ha HHOCTPAHHOM si3bike. Bceerma
YYUTBIBAlTE BEPOSATHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBA3aHHBIX C BO3MOXHBIM pa3IMYHBIM
NEPEeBOJIOM OJHUX M TEX K€ MHOCTPAHHBIX CIOB W (pa3 MM OTCYTCTBHEM OOLIEHPUHSATOrO PYCCKOTO

OKBHUBAJICHTA.

14


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

FREEDOM Ipunoscenue Nel k Pecnamenmy oxazanus yciye na ¢unancosuix puinkax 000 UK «@pudom Dunamncy
finance VYeeoomnenue bpoxepa Knuenmy

6.11 VYuuThiBas BBIIICH3IOKEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEILHO PACCMOTPETH BOMPOC O TOM,
SABIISIFOTCS JIN pI/ICKI/I, BO3HUKAKOIINEC HpI/I HpOBe,Z[GHI/II/I COOTBeTCTBYIOH_II/IX onepaunﬁ, HpI/IeMJIeMBIMI/I JUIA
Bac C y4€TOM BalllMX WHBECTUIIMOHHBIX Ieel M (PMHAHCOBBIX BO3MOXKHOCTEH. JlanHas [lexmaparust He
MMEET CBOCH I1€JIbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIIECTBIICHHS TaKMX OIEpalldid, a MprU3BaHa MOMOYb
BaM OLIEHUTh UX PUCKHU U OTBETCTBEHHO MOJONUTH K BOIIPOCY O BEIOOpE Ballleli HHBECTUIIMOHHOM CTpaTeTruu

U yCIIOBUH J0roBopa ¢ bpokepom.

CTATbs 7. JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUEM J1I0OI'OBOPOB,
ABJISIONXCA MMPOU3BOJIHBIMU OUHAHCOBBIMHA
NHCTPYMEHTAMM, BASUCHBIM AKTHBOM KOTOPBIX SABJISIIOTCA
HEHHBIE BYMAI'N HWHOCTPAHHBIX SOMUTEHTOB WJ/IN HWHJAEKCHI,
PACCUYUUTAHHBIE 110 TAKUM HEHHBIM BYMATI'AM

7.1 Ilens Hacrosmeit Jlexnapanuu — mpeaocTaBUTh BaM 0OLIYI0 MHPOPMALUIO 00 OCHOBHBIX PHCKaXx,

CBSI3aHHBIX C 3aKJIIIOUYEHHEM JIOTOBOPOB, SBISIONIMXCS MPOU3BOAHBIMUA (PMHAHCOBBHIMH MHCTPYMEHTAMH,

0a3MCHBIM aKTUBOM KOTOPBIX SBISIOTCA IICHHBIC OyMard HWHOCTPAHHBIX SMHTEHTOB WJIM HWHJICKCHI,

paccuMTaHHBIE TIO0 TaKUM IIGHHBIM Oymaram (majee — TpPOW3BOJAHBIC (MHAHCOBBIE HHCTPYMEHTHI C

MHOCTPAaHHBIM Oa3UMCHBIM aKTUBOM). 3aK/IIOUEHHE YKa3aHHBIX JIOTOBOPOB CBS3aHO C PHUCKAaMH,

XapaKTEPHBIMHU JUTSI BCEX MPOU3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB, a TAKXKe CIeNU()PUISCKIMU PUCKAMH,

00YCIIOBIICHHBIMU HHOCTPAaHHBIM MIPOUCXOXKICHNUEM 0a3MCHOTO aKTHBA.

7.2 Pucku, CBs3aHHBIE TIPOM3BOJHBIMH (DMHAHCOBBIMH HWHCTpYMEHTaMHu. JlaHHBIE WHCTPYMEHTHI

NOJXO/AAT HE BCeM KJHMeHTaM. boiiee TOro, HEKOTOpbIE BUbI MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

COIPSDKEHBI C OOJIBIINM YPOBHEM PHUCKA, YeM JApyrue. Tak, MpHu MOKyNKe ONIIHOHHOTO KOHTPAKTa MOTepu

KJIMEHTA HE MPEBBICIAT BEIWYUHY YIJIAYCHHBIX MPEMUH, BO3HArPAXKICHNUS U PACXOJIOB, CBSI3aHHBIX C HX

coBepireHneM. [Ipomaka ONIMOHHBIX KOHTPAKTOB C TOYKHM 3PEHHMS pPHCKA KIMEHTAa M 3aKIIOYCHUE

($BIOYEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB M CBON KOHTPAKTOB COMOCTaBHUMBI — IIPH

OTHOCHUTEJIbHO HEOONbIINX HEeOJIaronpuATHBIX KoJeOaHHSIX IIeH Ha PBIHKE BBl IMOJBEPracTech PUCKY

3HAUUTEIBHBIX YOBITKOB, NMPH 3TOM B Cilydae MPOJaKH (BIOYEPCHBIX M (OPBAPAHBIX KOHTPAKTOB H

NPOJaKM ONIHMOHOB Ha MOKYNKY (ONIIMOHOB «KOJUI») HEOTPaHWYEHHBIX YOBITKOB. C ydeTom 3TOro,

COBEpILEHHE CAENOK IO MPOJIAKe ONMLIMOHHBIX KOHTPAKTOB U 3aKII0OueHHE (PbIOUEPCHBIX M (hOpBAPIHBIX

KOHTPAKTOB MOKET ObITh PEKOMEH0BAHO TOJIHKO OMBITHBIM HHBECTOPAM, 00JIAI0IIM 3HAUYNTEIbHBIMU

(MHAHCOBBIMH BO3MOXKHOCTSIMH M TIPAKTHYECKUMH 3HAHUSAMH B 00JIACTH MPUMEHEHUS] MHBECTHIIMOHHBIX

CTpaTEeruu.

7.3 Hacrosamas nekimapamusi OTHOCUTCS TakXe M K MPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,

HalpaBJICHHBIM Ha CHU)KEHUE PUCKOB JPYTUX oreparuii Ha (POH0BOM phIHKE. BHUMAaTENbHO OLIEHUTE, KaKk

Ballli MPOU3BOJHbIE (PMHAHCOBBIE MHCTPYMEHTBHI COOTHOCATCS C OMEpAalMsIMU, PUCKH IO KOTOPHIM BbI
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HAMEPEHBbI OTPaHUYHTh, U YOEIUTECh, UTO 00BEM Ballleil MO3UIMKA HAa CPOYHOM PBIHKE COOTBETCTBYET
00BeMyY TTO3UIIUHU Ha CIIOT PhIHKE, KOTOPYIO BbI XEKUPYETE.

7.4 PwHOYHBI (1eHOBOW) pucK. [TomMuMo 0O0mmIero perIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPHIA HECEeT
KJIMCHT, COBEPIIAIOIINI ONepalii Ha PhIHKE IICHHBIX Oymar, Bbl, B ciryuae 3akiroueHUs] (PbIOYEPCHBIX,
dbopBapAHBIX U CBON JOTOBOPOB (KOHTPAKTOB), a TAaKXKE B ClIydae MPOJAXH OMIIMOHHBIX KOHTPAKTOB,
Oyzere HeCTU PUCK HEOIArompuUsATHOTO U3MEHEHUS [IeHbI KaKk (PMHAHCOBBIX HHCTPYMEHTOB, SIBISIONIUXCS
0a3MCHBIM aKTHBOM IPOW3BOIHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, TaK W PUCK B OTHOIICHHH AKTHBOB,
KOTOPBIE CITY)KaT 00ECIICYCHHEM.

7.5 B cnydae HEOIArompuATHOTO W3MEHEHHS IICHBI BBl MOXKET€ B CPaBHUTEIBHO KOPOTKHHA CpPOK
MOTEPSITh CPEJICTBA, SBIISIONINECS 00ECTICUeHNEM TPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

7.6 Puck nukBupHOCTH. Ecnm Bamia MHBECTHUIIMOHHAS CTPATETHs MPEAYCMATPHBACT BO3MOXHOCTD
BO3HHUKHOBEHUSI HEOOXOIMMOCTH 3aKPBITHS TIO3UIIMH IO COOTBETCTBYIOIIEMY KOHTPAKTY (I 3aKITFOUCHUS
CHENKH C MHBIM KOHTPAKTOM, KOTOpAasi CHIDKAET PHUCK IO JAHHOMY KOHTPAKTy), oOpalialiite BHUIMaHUE HA
JUKBHUTHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAK KaK 3aKPHITHE IMO3UIIUHN TI0 HEJTMKBUIHBIM KOHTPAKTaM
MOYKET MPHUBECTH K 3HAYUTEIHHBIM JIOTIOJHUTEILHBIM YOBITKAM B CBSI3M C MX HHU3KOHW JIMKBUIHOCTHIO.
OOparuTe BHUMaHHE, YTO, KaK MMPABHIIO, KOHTPAKTHI ¢ 00Jiee OTAAICHHBIMI CPOKAMH HCITOJTHEHHS MEHEe
JUKBH]IHBI 110 CPABHEHUIO C KOHTPAKTAMU C OJU3KHUMH CPOKAMH HCTIOTHEHUS.

7.7 Ecnu 3aKiIOUYEHHBI BaMU JOTOBOP, SIBISIONIUICS MPOU3BOAHBIM (DHHAHCOBBIM HWHCTPYMEHTOM,
HEIIMKBHUJICH, W Y BaC BO3HHKIA HEOOXOAWMOCTH 3aKpBITh IO3WIHIO, O0S3aTENFHO paccMaTpHBalTe
MIOMHUMO 3aKpPBITHS TMO3UIMH 0 JaHHOMY KOHTPAKTY allbTEPHATHBHBIC BapUAHTHI MCKIIIOUCHHS PUCKA
MOCPEACTBOM 3aKITIOUYCHUS CIIEIOK C WHBIMH MPOU3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMHU WM C
0a3uCHBIMU aKTHBaMU. VIcronb3oBaHWE albTEPHATUBHBIX BAPUAHTOB MOXKET MPHUBECTH K MEHBIINM
yOBITKaM.

7.8 TIlpm 3>TOM TPYIHOCTH C 3aKPHITHEM IO3WIUA W TIOTEPU B IIEHE MOTYT NMPHBECTH K YBEITHUCHHIO
YOBITKOB TIO0 CPABHEHUIO C OOBIYHBIMU CICITKAMHU.

7.9 Bamm nopyueHusi, HapaBJIeHHbIC HA OTPAHHYEHUE YOBITKOB, HE BCETa MOTYT OTPAHUYHUTD IMOTEPU
JI0 TIPEATONIaraeMoro ypoBHs, TaK KaK B paMKaxX CKJIQJbIBAIOIICHCS Ha PHIHKE CHUTYAI[MH HCIOJHEHUE
TAKOTO MOPYUYCHHS [0 YKa3aHHOW BaMH [IEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

7.10 OrpannueHue pacmopsDKCHHS CPEICTBaMU, SIBISIFOIIMMHECS obOecriedeHueM. MmymiecTBo (dacth
UMYIIECTBA), MPUHAJIeKAIIEE BaM, B PE3yJIbTaTe 3aKIIFOUEHUS IOTOBOPA, SBISIOMIETOCS MPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, OYIET SIBIATHCS OOCCIICUCHHMEM HCIIOJIHCHHS BallluX O00s53aTeIbCTB IO
JIOTOBOPY W PACHOPSHKEHHWE WM, TO €CThb BO3MOYKHOCTh COBEpPIICHHS BaMHU CIEIOK C HHM, Oynmer
orpannueHo. Pa3mep oOecrnedeHuss W3MEHSETCS B HOPSAKE, MPEIyCMOTPEHHOM  JOTOBOPOM
(cmenudukamnyei KOHTpaKTa), W B pE3yIbTaTe BBl MOXKETE OBITh OrPAaHUYEHBI B BO3MOXHOCTHU

pacropsAKaTbCsA CBOUM UMYIICCTBOM B OoJIbIIIEH CTCIICHU, UCM J10 3aKJIHOUCHUA JO0r0BOpa.
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7.11 Puck npuHYIUTEIHLHOTO 3aKPHITHS o3UIHH. HebnaronpustHoe n3MEeHEHHUE IIEHBI MOXKET IPUBECTH
K HEOOXOJMMOCTH BHECTH JONOJIHUTENIbHBIE CPEICTBA, YTOOBI MPUBECTH 0OECIEUeHIE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATUBHBIX aKTOB U OPOKEPCKOTO JIOTOBOpA, YTO JOKHO OBITH CAENAHO B KOPOTKHUI
CPOK, KOTOPOTO MOXKET OBITh HEJOCTATOYHO I Bac. Bamr Opokep B 3TOM cirydae BmpaBe 0e3 Balero
JIOTIOJIHUTEIIBHOTO COTJIacHsl «IIPUHYAMTEIBHO 3aKpbITh IO3MIMIO», TO €CTh 3aKIIOYUTh JIOTOBOP,
SBIISIOUIMICS MPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WJIM NPHOOPECTH LIEHHBIE Oymaru 3a cyer
BalllMX JIGHEXKHBIX CPEJICTB, WJIU MPOAATh Ballld IIEHHbIE OyMaru. DTO MOXET OBbIThb CHAENaHO IIO0
CYIIECTBYIOIIHUM, B TOM YHCJI€ HEBBITOIHBIM, LIEHAaM U MPUBECTU K BOZHUKHOBEHUIO Y BaC YOBITKOB.

7.12 TlpuHynuTenbHOE 3aKPHITHE MO3UIIMY HATIPABICHO HA YIPaBIEHUE pUCKaMH. Bbl MOkeTe MoHeCTH
3HAYUTEIbHbIE YOBITKM HECMOTPS Ha TO, UTO MOCJIE 3TOT0 U3MEHEHUE IIeH Ha (PUHAHCOBBIE HHCTPYMEHTHI
MOJKET MPUHATH OJIArOMPUITHOE /711 BaC HAIIPaBJICHHUE U BBl MOJYYMIIH OBl JJOXOJI, €ci Obl Ballla MO3UIIUS
He OblIa 3aKphITa.

7.13  Puckwu, 00ycnoBiIeHHbIE HHOCTPAHHBIM ITPOUCXOKICHUEM 0a3MCHOTO aKTUBA.

7.14 Cuctemuble pucku. IIpuMeHHUTENbHO K 0a3MCHOMY AaKTHBY MPOU3BOAHBIX (DMHAHCOBBIX
MHCTPYMEHTOB — II€HHBIM OyMaramM WHOCTPAaHHBIX 3MUTEHTOB U MHIEKCaM, PACCUMTAHHBIM IO TaKUM
[EHHBIM OyMaram, CUCTEMHBbIE PHCKH, CBOMCTBEHHBIE POCCUHCKOMY (DOHAOBOMY PBIHKY JOMOJIHSIOTCS
AQHAIOTMYHBIMA CHCTEMHBIMH PHCKaMHU, CBONCTBEHHBIMHU CTpaHE, TJIC BBINYIICHBI WM OOpaIiarTcs
COOTBETCTBYIOIIIE WHOCTpaHHBIE IIeHHble Oymar. K ocHOBHBIM (hakTopam, BIMSIOIIUM Ha YPOBEHb
CUCTEMHOIO pHCKa B II€JIOM, OTHOCSTCS TMOJUTUYECKas CHUTyalus, OCOOCHHOCTH HaIlMOHAIBHOTO
3aKOHOJATEIbCTBA, BAJIIOTHOTO PETYJIMPOBAHUS U  BEPOATHOCTb UX HM3MEHEHUS, COCTOSIHHE
rOCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHME M CTEMEHb PAa3BUTOCTU (PMHAHCOBOM CHUCTEMBbI CTpaHbl MecTa
HAXO0XJICHUS JIHIa, 00S3aHHOTO M0 HMHOCTPAHHBIM [IEHHBIM Oymaram.

7.15 Ha ypoBeHb CHCTEMHOT'0 PUCKa MOT'YT OKa3bIBaTh BIMSIHUE U MHOTHE ApyTHe (haKTOPhI, B TOM YHCIIS
BEPOATHOCTH BBE/ICHUSI OTPAaHUYCHHU I Ha HHBECTULIUU B OTAENbHBIE OTPACIIA IKOHOMUKH WIJIH BEPOATHOCTD
OJTHOMOMEHTHOU J/IeBallbBallMd HAIMOHAIBLHOW BaMIOTHL. OOIIENPUHITON WHTErPATBHON OIICHKOM
CHUCTEMHOI'O0 PHUCKa MHBECTULUH SIBIISETCS «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHOW WJIM HAlMOHAJIBHOU
BaJIIOTE, TIPUCBOCHHBIA CTPaHE, B KOTOPOW 3aperMCTPUPOBAH SMHUTEHT WHOCTPAHHOW IEHHOW Oymarw,
MeXIyHapoaHbIMU perTuHroBbiMu areHTctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CIEAYeT UMETh B BUJY, YTO PEUTHUHTU SIBJISIOTCS JUIIbL OPUECHTUPAMH U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYallUH.

7.16 B macrosmee BpeMs 3aKOHOJATEIHCTBO JOMYCKACT BO3MOXKHOCTH 3aKIIOUEHUS POCCUUCKUMHU
WHBECTOPAMHU JIOTOBOPOB, SIBJSIONINXCA POCCUMCKUMH MPOU3BOJHBIMUA (PMHAHCOBBIMH MHCTPYMEHTaMH,
0a3uCHBIM aKTHBOM KOTOPBIX SIBISIOTCS I[EHHBIE OyMard HWHOCTPAHHBIX SMUTEHTOB WJIM HHJEKCHI,
paccuMTaHHBIC 10 TAKUM IICHHBIM OyMaram. Mexay TeM, CyIIEeCTBYIOT PUCKH U3MEHEHHS PETyISTHBHBIX

nmoaxoA0oB K COOTBCTCTBYIOHIMM OIICpalludAM, B PE3YJIILTATC YCTO MOXCT BO3HUKHYTH H€O6XOI[I/IMOCTB
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COBEpILIATh CAEIKHU, HAIIPaBJICHHbIC Ha MPEeKpalleHne 003aTe’bCTB M0 YKa3aHHBIM J0TOBOpaM, BOIIPEKH
BalllNM ILIaHAM.

7.17 IlpaBoBbie pucku. HeoOxomumo oTmaBaTh cebe OTU4ET B TOM, UYTO MHOCTpaHHBIC (DMHAHCOBBIC
UHCTPYMEHTBI, ABJISIONIMECS 0a3MCHBIMHU aKTUBAMH ITPOU3BOIHBIX (PUHAHCOBBIX UHCTPYMEHTOB, HE BCET/1a
SBJISIFOTCS] aHAJIOTAMH POCCUICKUX (PMHAHCOBBIX MHCTPYMEHTOB. B 11000M ciryyae, rpenocraBisieMble 110
HUM IIpaBa W MpPaBWIa UX OCYILECTBIECHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IMpaB IO POCCUHCKUM
(UHAHCOBBIM UHCTPYMEHTAM.

7.18 Bo3moxxHOCTH CyAeOHOW 3alUThl MPaB IO MPOU3BOJHBIM (UHAHCOBHIM HMHCTPYMEHTAM
C MHOCTPAHHBIM Oa3MCHBIM AaKTHMBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYEHBl HEOOXOIUMOCTHIO
oOpamieHus: B 3apyOeKHbIe Cy/leOHbIE U MPABOOXPAHUTENBFHBIE OPraHbl M0 YCTAHOBJICHHBIM IpaBUIIaM,
KOTOpBIE MOTYT CYIIECTBEHHO OTINYAThCs OT AeiicTByromux B Poccun. Kpome Toro Bbl B OOJBIIMHCTBE
Cly4aeB HE CMOXKETe IoJlaraTbCs Ha 3alllUTy CBOMUX IMpaB U 3aKOHHBIX HHTEPECOB POCCUNUCKUMHU
YIIOJIHOMOYEHHBIMU OpPTaHaMH.

7.19 PackpeitTue uapopmanuu. PackpbiTie HHPOPMALMU B OTHOIIEHHUH MHOCTPAHHBIX IIEHHBIX Oymar,
ABIISAIOIIMXCST OAa3UCHBIM AaKTHMBOM IPOM3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, OCYILECTBISETCS IIO
nmpaBujaM, JEHUCTBYIOIIMM 3a pyOeXoM, M Ha aHTIUHUCKOM s3bike. OIIGHUTE CBOIO TOTOBHOCTH
aHaTM3UpPOBaTh MH(POPMALIMIO HA AHTJIMHCKOM f3BIKE, a TaKXKe TO, TIOHUMAETE JIM Bbl OTIMYUS MEXIY
npuHATEIME B Poccun mpaBwiamMu  (MHAHCOBOM OTYETHOCTH, MEXIYHAPOJHBIMH CTaHIApPTaMHU
(GUHAHCOBOMH OTYETHOCTH WM MpaBWiaMd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM MYyOJIHUKYyeTCs
uH(pOpMalKs YMUTEHTOM HHOCTPAHHBIX LIEHHBIX Oymar.

7.20 Taxxe pocCHIiCKHE OpraHH3aTOpbl TOPTOBIM W/WIK OpPOKEpPbl MOTYT OCYIIECTBIATH IE€PEBOJ
HEKOTOPBIX JIOKyMEHTOB (MH(OpMAIMM), pacKpbIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM ISl BAallero
ynobctBa. B »TOM ciyyae mepeBOj MOXKET BOCHPUHHUMATBHCS HCKIIOYUTENBHO KaK BCIIOMOTaTeNlbHas
nHpopmanus K opUIHAIBPHO PACKPBITEIM TOKyMEHTaM (MH(pOpMalMKi) Ha HHOCTPAHHOM si3bike. Bceerma
YYUTBIBAlTE BEPOSATHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBSA3aHHBIX C BO3MOXHBIM pa3IMYHBIM
NEPEeBOJIOM OJHUX M TEX K€ MHOCTPAHHBIX CIOB U (ppa3 MM OTCYTCTBHEM OOLIEHPUHSATOrO PYCCKOTO
JKBHUBAJICHTA.

7.21  YuutbiBas BBIIIEU3I0KEHHOE, Mbl PEKOMEH/IyEM BaM BHUMATEJIbHO PACCMOTPETh BOIPOC O TOM,
SIBIISIFOTCS JIM PUCKH, BOSHUKAIOIIUE MIPU MPOBEICHHUH COOTBETCTBYIOLINX ONEpPAIUil, TPUEMIIEMBIMHU IS
BaC C Y4eTOM BalllMX MHBECTHLMOHHBIX IeJiel M (MHAHCOBBIX BO3MOKHOCcTel. [lannas [lexmapauus He
UMEET CBOEH IIeJIbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYUIECTBIICHUS TaKUX OINEpaltii, a Mpru3BaHa IOMOYb
BaM OLIEHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PEIICHUIO BOIIPOCa O BhIOOpE Ballleil HHBECTUIIMOHHOM

CTpaTeruu U yCJaoBUU T0roBopa ¢ bpokepom.
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CTATbA 8. JEKJIAPALIUA O PUCKAX, CBA3AHHBIX C HWHBECTHUPOBAHHUEM
HA ®UHAHCOBOM PBHIHKE
8.1 Ilempto Hacrosmieit Jlexnmapanum siBisieTcss mpenocraBienne Kimenty wmHdopmanuu o puckax,
CBSI3aHHBIX C OCYIIECTBJICHHEM OMNepanuil Ha ()MHAHCOBBIX PBIHKAX, U MPEAYNPEKIECHUE O BO3ZMOKHBIX
NOTEPSX MPHU OCYIIECTBICHUH Ollepaluii Ha (PUHAHCOBBIX PHIHKAX.
8.2 KumeHT 0co3HaeT, 4TO MHBECTHPOBAHUE CPEACTB B IHCTpYMEHTHI (PMHAHCOBOTO PHIHKA COMPSIKEHO
C OIpENIETICHHBIMU PUCKaMH, OTBETCTBEHHOCTh 32 KOTOPbIE HE MOXKET OBbITh BO3JI0’KeHa Ha bpokepa, Tak
KAaK OHU HaXOJATCS BHE pa3yMHOro KOHTpouisi CTOPOH M UX BO3MOKHOCTHU NMPEIBUIIETh U MIPEAOTBPATUTH
NOCJEACTBHSI TAKUX PHCKOB OTPAHWYEHBI. JTH PUCKH CBsI3aHBI, B TOM 4YHCJE€ C HECTaOMIBLHOCTBIO
MOJUTUYECKOM © JIKOHOMHYECKOM cuTyaiuu B Poccuiickon ®deaepanuu M HECOBEPIIEHCTBOM
3aKoHoaTenbHOM 6a3el Poccuiickoit denepanuu. Ha ocHoBaHMM BhIIen3nokeHHOro KimmeHT moimkeH
CaMOCTOSITENIbHO OIIEHUBATh BO3MOXKHOCTh OCYIIIECTBIIEHUSI CBOMX MHBECTHUIMH, Ipu 3ToM bpokep Oyzaer
npuwiaraTb MaKCUMyM YCUJIMHA € 1eJdbl0 1MOMOYb KJIMEHTY COKpaTUTh BO3MOXXHBIE PHUCKU
[IpY UHBECTUPOBAHHUHU MOCIETHUM CPEJICTB B paMKaX OpOKEpCKOro JJOroBOpa.
8.3 Hmxe npuBOasSTCS KOHKPETHBIE BUIBI PUCKOB, CIUCOK KOTOPBIX HE SBJSETCS MCUEPIBIBAIOIINM, HO
no3Bosigser KimeHty uMerh ofliee mNpeacTaBieHHEe OO0 OCHOBHBIX PHCKaX, C KOTOPBIMH OH MOXET
CTOJIKHYTHCSI TIPH HMHBECTHPOBAHHUU CpeAcTB B MHCTpyMeHTH (MHAHCOBOrO pbiHKa B Poccuiickoit
denepanuu.
8.4 Jlna meneit Jlexkmapamuu Moja PUCKOM IMPH OCYIIECTBICHHH ONEpauii Ha (PUHAHCOBBIX pPBIHKAX
MOHMMAETCS BO3MOXKHOCTh HACTYIJIEHUsI COOBITHSI, BIEKYILEro 3a coboit morepu st Knuenra.
8.5 Tlonmuruyeckuil pucKk — pUCK (PHMHAHCOBBIX MOTEph cO cTOpoHBl Kimenta Bpoxepa, cBsi3aHHBIN ¢
M3MEHEHUEM IOJIMTUYECKON cuTyaruu B Poccun (M3MEHEHHE MOIMTUYECKON CHUCTEMBI, CMEHA OpraHOB
BJIACTH, U3MEHEHHE MOJIUTUYECKOTO U/WIIM 3KOHOMHUYECKOro Kypca). Haubonee pagukaibHble H3MEHEHUS
MOTYT MPUBECTU K OTKA3y WMIU OTCPOUYKE HMCIIOIHEHUS SMUTEHTAMH CBOHMX O0S3aTENIbCTB IO ILEHHBIM
Oymaram, K OTPaHMYCHHIO OIPECNICHHBIX (HAaIpUMeEp, WHOCTPAHHBIX) MHBECTHIIMHA, a BO3MOXHO MU K
KOH(HCKaNHU JINO0 HAIMOHATIHM3AIMY UMYIIIECTBA ONPEeICHHBIX KATeropuil HHBECTOPOB.
8.6 DKOHOMHYECKHI PUCK — PHUCK (DMHAHCOBBIX MOTEPh cO cTopoHBl Kimmenta bpokepa, cBsA3aHHBIN ¢
W3MEHEHUEM OJKOHOMHUYECKON cuTyanmuu B Poccuu. JIr006oil ydacTHUK mporiecca WHBECTHPOBAHUS
Knuenrom cpencts B UHCTpyMeHTH! ()MHAHCOBOTO PBIHKA MOKET OKa3aThCsl B CHUTYallUd, KOTAA B CHUITY
HSKOHOMHUYECKUX TPUYMH OH HE CMOXET HaJUIekaluM oOpa3oM HCIOJHUTH CBOM 00s3aTeNbCTBa,
CBSI3aHHBIE C OOpallleHHeM W OOCIYy)KHBAaHHWEM BBIITYCKOB IIEHHBIX Oymar, Wi WHBIE 005S3aTeNbCTBA,
KOTOpPbIE MOTYT OBJIMATH Ha nipaBa KnueHra.
8.7 Puck IeHCTBYIOIIEro 3aKOHOJATEIbCTBA M 3aKOHOAaTeNIbHBIX n3MeHeHui (I1paBoBoii puck) — puck
1oTephb OT BiIOKeHUH B THCTpyMeHTH! (PHHAHCOBOTO PHIHKA, CBA3AHHBIN ¢ IPUMEHEHHUEM JIeHCTBYIOIETO

3aKoHoJaTenbCTBa Poccuiickoit @enepariuy, MOSBICHUEM HOBBIX W/WJIM W3MEHEHHEM CYIIECTBYIOIIMX
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3aKOHOJATENIBHBIX U HOpMaTUBHBIX akTOB Poccuiickoit denepanuu. 1IpaBoBoi pUCK BKIIIOYAET TAKXKE
BO3MOKHOCTh MOTEPh OT OTCYTCTBUSI HOPMATHBHO-TIPABOBBIX AKTOB, PETYJIUPYIOIIHUX JEATEIHLHOCTh HA
(MHAHCOBBIX PHIHKAX WM B KAKOM-JTHOO CeKTOope (PMHAHCOBOTO PHIHKA.

8.8 Puck HanoroBoro 3akoHOJATENbCTBA — PUCK (PMHAHCOBBIX MOTEPh cOo cTOpoHBI KimneHnta bpokepa,
CBSI3aHHBIM C NMPUMEHEHHUEM JIEWCTBYIOLLIETO HAJOTOBOr0 3akoHoAarenbcTBa Poccuiickoil denepanuu,
M3MEHEHHEM CYIIECTBYIOIIErO MOPsIKa HAIOT000I0KEHUS onepaluii Ha (PMHAHCOBBIX PHIHKAX.

8.9 Kument, sBusrommiics HepesuneHToM Poccuiickoit dDenepanuu, TODKEH YYUTHIBATh PHCK,
CBSI3aHHBIN C pACTOPKEHUEM WJIM U3MEHEHHUEM MoANnucaHHbIX Poccuiickoit deneparueid MexK1yHapOIHbIX
coryameHuii 00 m3bexkaHue JIBOMHOIO HaJOTOOOJOXKEHHS, YTO MOXKET HEOJAarompuaTHO TMOBIMATH HA
nosioxeHue Kimenra, ubs 1€SITeIbHOCTD MOANAAala MO PErYIMPOBAHNE TAKOTO COTJIAIICHHS, U KOTOPBIN
MMeJ Ha OCHOBAaHUU YKa3aHHOTO COTJIAIICHUS KaKUe-TMO0 HAIOTrOBbIE JILIOThHI U MTPEUMYIIIECTBA.

8.10 BamoTHBII pHUCK — 3TO PHCK YOBITKOB, KOTOpPHIE MOTYT BO3HUKHYTH BCIIEIACTBUE
HEOIAroNMPUATHOTO U3MEHEHHUSI KYPCOB MHOCTPAHHBIX BAITIOT.

8.11 Co cTopoHBI TOCYAapcTBa KypC POCCHICKOW BalrOTHl KOHTpoiupyercss bankom Poccun myrem
BBEJICHUS OTPAaHUYEHUN MPEIETOB U3MEHEHHI Kypca pOCCUMCKON BAJIIOTHI, TyTEM MPOBEICHUS BATFOTHBIX
WHTEPBEHLIUA Ha BAIOTHOM DPBIHKE, a TAK)KE IyTEM HCIOJIb30BAaHUS MHBIX JTOCTYNHBIX banky Poccun
MEXaHU3MOB.

8.12 3akononatenscTBO Poccuiickoir denepanuy ycTaHABIMBACT PEKUM OCYIIECTBICHUS BaIOTHBIX
orepanuii, KOHTPOJIb, 3a COONIOICHUEM KOTOporo ocyuiectiser bank Poccuu u ynonHomoueHHbIE UM
KpeauTHble yupexnaeHus. [Ipm stom bank Poccum mmeer mpaBo caMOCTOSTENBHO MEHATH HOPAJIOK
OCYIIECTBJICHUSI BaJIOTHBIX OMNEpaliii U BbIJaBaTh COOTBETCTBYIOIIHUE PAa3pEIICHHUs] Ha OCYIECTBICHUE
TaKUX ONepanuii, Koraa 3To He0OXOIUMO.

8.13 VYV Knmenra, B ciaydae TpPOBEACHHUS TOPTOBBIX omepamnuii ¢ MUHAHCOBBHIMH aKTUBAMH, MOXKET
BO3HUKHYTh HEOOXOJMMOCTH OCYHIECTBJIATH MHpsiIMble M OOpaTHbIE KOHBEpCHMU BamoT. MHBecTuium,
OCYIIECTBIISIEMbIE W/WJIM OIEHUBAaEMble B HMHOCTPAHHOW BalllOTe, PAaBHO KaK U BaJIIOTHO-OOMEHHBIC
(KOHBEpCHUOHHBIE) OTIEPALNH, MOTYT OBITh MMOJABEPKEHBI PUCKY 3HAUUTEIHHBIX TIEPEOIICHOK U U3MEHEHHUI,
CBSI3aHHBIX C BHICOKMM YPOBHEM MHMIISIUU B TOW WM HHOM BaJIIOTE€ U BO3MOKHBIMH HEOJIaronpusTHBIMU
M3MEHEHHUSIMHU BaTIOTHO-OOMEHHBIX KYpCOB.

8.14 B cBs3u ¢ ykazaHHbIM, Y KilneHTa MOTYT BOSHHKHYTh YOBITKH, pa3Mep KOTOPBIX HE OTPaHUYCH U
HE MOET OBITh JI0 KOHIIA OIIEHEH HA MOMEHT 3aKIJIFOUEHHUsSI COOTBETCTBYOIIEH CIeIKy BBUY OTCYTCTBHS
CBEICHHI O IBM)KEHUHU BAIIOTHO-OOMEHHBIX KYpCOB.

8.15 Puck penarpuanuu JIEHEXKHBIX CPEICTB — PHUCK (PUHAHCOBBIX TMOTEPh CO CTOpOoHBI KimeHra
Bpoxepa, cBs3aHHBIN ¢ penaTpuanuei n1eHexHsIx cpeacts Kimenra bpokepa.

8.16 Penarpuaiius JEHEXKHBIX CPEACTB HHOCTPAHHBIX HMHBECTOPOB OCYIIECTBISIETCS B MOPSIZIKE,

PEIyCMOTPEHHOM POCCUHCKUM 3aKOHOATEIBCTBOM, HO HE CYIIECTBYET HUKAKUX rapaHTHiA, YTO HE OyAyT
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BBEJICHbI OTPAaHMYEHHUs JIMOO 3ampeThl HAa TaKylo penaTpuanuio, Jubo OyleT HM3MEHEH IOpSIoK ee
ocymecTBieHus. CIecTBUEM yKa3aHHBIX 0OCTOATENBCTB MOTYT cTaTh yObITkH Knuenro Bpokepos, Ha
KOTOPBIX 3TH OTPAHUYEHUS WIIH 3aMpeThl OyyT PacIpOCTPaHIThCA.

8.17 Puck undpactpykTypbl (GPMHAHCOBBIX PHIHKOB — PUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI KireHTa,
CBSI3aHHBIN C HEAOCTATOUYHO BHICOKUM YPOBHEM pa3BUTHUS HH(PPACTPYKTYphl (PUHAHCOBBIX PHIHKOB.

8.18 Poccuiickoe 3aKOHOJATENHCTBO MpPEAyCMAaTpUBAEeT BO3MOKHOCTH OOpAIleHUsl LIEHHBIX Oymar B
0e310KyMeHTapHO! opMe, ITpaBa Ha KOTOPbIE (PUKCUPYIOTCS B BU/IE SJIEKTPOHHOM 3alIMCH HA CUETAX JIETI0
B aeno3utapu. [Ipu ocymectsiennn Topros B Toprosoii cucteme (TC) mepexos npaB Ha IEHHbIC OyMaru
duKCUpyeTcss YHOTHOMOYEHHBIM JIeTIO3UTapreM. 3aKIII0YeHHUE CIIENIOK C EHHBIMH OyMaraMu M pacyeTsl
[0 HUM OCYIIECTBIISIIOTCS pa3INuHbIMU nozpasaeieHusMu TC u ynoiaHoMoueHHbIM aeno3utapuem TC B
COOTBETCTBUM C IPEAYCMOTPEHHBIMHU JJIs1 3TOr0 IporuenypamMu. Kak v Bce MHbIE CUCTEMBbI, TEXHUUECKUE
CpEACTBA U CUCTEMBI, UCIIOJIb3yEMbIE /I (PUKCALIMH NpaB Ha LIEHHbIE OyMaru, s 3aKII0UeHHs CIIENIOK C
[ICHHBIMH OyMaraM M OCYIIECTBJICHHS PacdyeTOB MO HHUM, MOJBEpPXKEHbI cO0sSM U ommbOKkaM B padore.
Opranu3anuy, yrIoOJIHOMOYEHHBIE COOTBETCTBYIOIIMMHU PETYIUPYIOIIUMH OpraHaMH MpPEIOCTaBIsATh
VY4YacTHHKaM TOProB AOCTYN K yKa3aHHBIM CHCTEMaM, COKPAILIal0T B COOTBETCTBYIOIIUX JOTOBOPAX C
VY4yacTHHMKaMM CBOIO OTBETCTBEHHOCTh II0 JaHHOMY BHUAY pucKa, mno3roMmy Kiument obGnagaer
OTpaHUYEHHBIMU BO3MOKHOCTSIMHU 110 BO3MEILIEHHIO YOBITKOB, BBI3BAHHBIX TAKMMH OOCTOSATEIbCTBAMH.
8.19 Puck 0aHKOBCKOH cHCTeMbl — pHUCK (UHAHCOBBIX MOTEpPh cO cTopoHbl Kimenra Bpoxepa,
CBSI3aHHBII C HECBOEBPEMEHHBIM UCIIOJHEHNEM W/WIIM HENCIIOJIHEHUEM IU1aTexel 1o onepanusam Kinvenra
Bbpokepa.

8.20 Pacuerst CTOpOH M)y COOOH, a TaKKe ¢ IPYTUMHU CYOBEKTaMH IPAaBOOTHOIICHUH, BO3HUKAIOIINE
B paMKax HCIOJHEHHUs MojoxeHui CornameHus OCyLIECTBISIOTCS 4Yepe3 KIUPUHTOBBIE OpraHU3allHH,
oOcnyxuBatomue 6anku bpokepa n Knuenra, uHble KpeuTHBIE YUPEXKIECHUS, SBISIIOIIUECS dJIEMEHTaMHU
JICHEXKHBIX PACUETHBIX CHUCTEM, a TAK)KE MOCPEJICTBOM PACUETHO-OMNEPALMOHHBIX Mojapa3aeneHuil banka
Poccun (PKLI, OITIEPY), koTopsie MOTYT OBITH 3a/eiicTBOBaHbI B pamkax Cornamenusi. Kak pesynbrar,
BO3HHUKAET PUCK HECBOCBPEMEHHOTO MCIOJIHEHUS W/WIM HEUCIIOIHEHHUS MJIaTeXel, YTO MOXKET MPUBECTH
KaKk K YBEJIMYEHUIO CPOKOB pacueToB, TaK U K BO3MOXKHOM IOTEpEe AEHEXHBIX CYMM, SBISIOLIMXCS
00BEKTAMHU TAKHUX IUIATEKEH.

8.21 Puck ucnonb3oBanusi uHGopManuy Ha (UHAHCOBBIX PBIHKAX — PUCK (PMHAHCOBBIX MOTEPH CO
ctoponbsl KimeHTa, CBSi3aHHBI C MCIOJNB30BaHUEM KOPIIOPATHBHON HH(poOpManuu Ha (pUHAHCOBBIX
PBIHKAX.

8.22 HWudopmanms, wucnons3yemMas bpokepom mnpu okazanum ycoryr KiowmeHtam, Tmoctymaer
U3 3aCITY’KUBAIOIIMX JJOBEPHSI HCTOUHUKOB, OJJHAKO Bpokep He MOKET HECTH OTBETCTBEHHOCTH 32 TOUHOCTh

U JIOCTOBEpPHOCTb Tmony4yaemoil wuHpopmanuu. CregoBaTeNbHO, CYIIECTBYET PHCK IOJTy4eHUs
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HEJOCTOBEPHOW WH(OPMAIIMK, HCIIONB30BAHUE KOTOPOW MOMKET MPUBECTH K HAPYIICHUIO HHTEPECOB
CropoH.

8.23 JIna KnumentoB bpokepa, He sBistommxcs pesuaeHTtamu Poccuiickort denepanun, HEOOXO0AUMO
YUUTBHIBaTh pPA3IUYUE CTAaHAAPTOB M TOJIXOJOB B IMOATOTOBKE M MPEJOCTaBICHUM WH(GOpMaIuHy,
ucnonb3yemslx B Pocculickon denepanuu U NpUHATHIX 3a €€ IpeaenaMu. Tak, pOCCUICKHUE CTaHAAPTHI U
NPUHIAIBL  OyXTalTEpPCKOTO0 ydeTa CHIBHO OTJIMYAIOTCS OT MEXKIYHAPOJHBIX, YTO 3aTPYAHSET
BO3MOXKHOCTbh a/IEKBaTHOM OLIEHKH PE3YJbTAaTOB JEATEIBHOCTH U aKTUBOB YMUTEHTOB.

8.24 CtopoHBI [OJDKHBI OCO3HABaTh, 4YTO HeoOXoaumas WM HWHQOpMaIUs MOXKET TOCTyIaTh
C OTpeNIeTICHHBIMU 3aJICpKKaMH, YTO MOXKET MPUBECTH K Oaszupyromieics Ha Takod wuHopmanmuu
HENPABHIILHON OIIEHKE OOCTOATEIhCTB JIMOO K HEBO3MOXXHOCTH HMX OILIGHKH BBHJY TaKOW 3aJEPKKH.
Bo3MoXHBI U3MEHEHUsI IPEIOCTaBICHHONW paHee UH(OpMAaILUU, €€ TePEecCMOTpP U YTOUYHEHHUE, YTO MOXKET
MIPUBECTU K BBIHYKJEHHOU rnepeonieHke CTOpoHaMu O0OCTOSITENBCTB, OLIEHKAa KOTOPhIX 0a3zupoBajiach Ha
TaKkoi nHpopmauuu.

8.25 Puck MHBECTHIIMOHHBIX OTPAHUYCHUN — PUCK PUHAHCOBBIX MOTEPH cO cTopoHbl KinenTa bpoxkepa,
CBSI3aHHBIN C OrPaHUYEHUSIMH B OOpAIlleHUH [IEHHBIX OyMmar.

8.26 B Poccuiickoii ®Denepanuu CymeCcTBYIOT YCTAaHOBJICHHBIC EHCTBYIOIIUM 3aKOHOAATEIIBCTBOM,
au00 BHYTPEHHUMH JOKYMEHTAMH SMHUTEHTOB IIEHHBIX OyMar WHBECTUIIMOHHBIC OTpPaHHYCHUS,
HANpaBJIEHHBIC HA TOJACPKAHHE KOHKYPEHIIMH (OTpaHHYEHUE MOHOTOJIHCTHYECKON IeATeIhbHOCTH),
3alIUTY MpaB OTJENbHBIX KATETOPUI HHBECTOPOB M YCTAHOBJIEHUE KOHTPOJIS 32 UHOCTPAHHBIM YYaCTHEM B
KaluTajae POCCUMCKUX KOMITaHUH, U000 B 0OLIEM pa3mepe JOJTOBBIX 0053aTeNbCTB OIpeNeIeHHBIX
AMUTEHTOB. Takue OrpaHUYeHHS MOTYT IIPECTABIISITH COO0M KaKk TBEP/bIE 3aMPEThI, TAK U HEOOXOIUMOCTh
OCYIIECTBIICHUSI JUISI TIPEOJOJICHHSI TaKUX OTPAHUYEHUI OMpEACNEHHBIX MPOLEAYp /WM IMOTyICHUS
COOTBETCTBYIOIIMX paspemieHuid. [lpumepamu Takux OrpaHUYEHUl MOTYT CIY>KUTh YCTaHOBIICEHHBIE
OTpaHUYEHUS TOJIM HHOCTPAHHOTO KamuTalla B yCTABHOM KaluTajie HEKOTOPBIX POCCUICKUX KOMITAHUN U
CBSI3aHHBIE C TUM MPOLIEAYPHI MONTydeHUS pazperieHust DenepanbHON KOMUCCHH TI0 PBIHKY IIEHHBIX Oymar
JUTSL 3aKJTIOYCHHS] KaXKJIOM CIIENKH TI0 MPHOOPETEHUI0 WHOCTPAHHBIMA WHBECTOPAMHU aKIUWA TaKUX
SMUTEHTOB.

8.27 Knuenty HeoOXOAMMO B CBOMX JEHCTBUSX YYUTHIBATh BO3MOXHOCTH CYIIECTBOBAHHUS TaKHX
orpannueHuii, a bpokep Oymer mHpopmupoBaTh KimeHta 000 BCeX H3BECTHBIX €My OTpPaHHYCHUSX,
KOTOpPBIE MOTYT MPUBECTH K HEOIAromnpusTHbBIM mocieacTBusM st CtopoH. K Takum mociencTBusM
MOKHO OTHECTHM OTKa3 B MpPU3HAHMM 3a MpHOOpeTaTesieM LEHHbIX OyMar, HapyIIMBIIUM TaKHe
OTrpaHHYEHUs, CTaTyca Blajelblia LIEHHbIX OyMar co BCEMHU MPUCYLUIUMH 3TOMY CTaTyCy HOJTHOMOYHIMH,
a TaKXKe MPU3HAHWE 3aKIIOYCHHBIX CHIEJIOK HEICHCTBUTENBHBIMU W MPUMEHEHHE IMOCIEICTBUI TaKOTO

npu3HaHUs (Kak IpaBUIIo, ABYCTOPOHHHI BO3BPAT BCETO MOJIYUYEHHOTO 110 CHIEIKE).
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8.28  Puck muHoputapHoro Kimenra — puck (GpUHAHCOBBIX MOTEPh CO CTOPOHBI KitneHTa, CBsI3aHHBIH C
JOCTaTO4YHO cnaboil 3amuiieHHoCcThI0 KimeHTa, MMEomero He3HauuTeNbHBIH MakeT IIeHHBIX Oymar
SMUTEHTA.

8.29 [IlpaBa BmazmenblieB MEHHBIX Oymar peryaupyroTcss HOpMaMH JEUCTBYIOIIETO 3aKOHOJATEIhCTBA
Poccuiickoit ®enepaunu, y4dpeOUTEIbHBIMU JTOKYMEHTAMH OMHUTEHTOB M IPOCHEKTAMHU 3IMUCCHI
OTIpeNIeIeHHBIX BUJOB IIeHHbIX Oymar. Ho 3akpermsieHHbIE B MEPEUMCICHHBIX BBIIIEC JOKYMEHTax IpaBa
MOTYT OBITh OIpaHUYECHHBIMH, YTO HE MO3BOJISIET BIaJeNbllaM [EHHBIX OyMmar o6yagaTh BCei MOITHOTOM
nH(GOpPMalLlMK O COCTOSIHUM SMHUTEHTOB, O BIJIJIENIbLIaX LIEHHBIX Oymar M MHON HH]OpManuen, KoTopas
Moryia Obl ObITh WMHTepecHa KimeHTy Ui neneldl WHBECTHMLMOHHOM NEesTeIbHOCTH, JHOO0 Ui Ieneit
OCYIIECTBIICHUSI CBOMX TpaB, KakK BIajeliblla IEHHbIX Oymar. MHTepechl MEHBIIMHCTBA BIIAJICIBIICB
HEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTUYECKH 3alIUIIEHBbl JOCTATOYHO CJIa00 M HMHU YacTo
npeHeOperaioT. Benuka aBTOHOMHOCTb HCHOJIHHUTENBHBIX OPraHOB AMHUTEHTOB M BO3MOXKHOCTH HX
KOHTPOJISI CO CTOPOHBI BJIaJIENbLIEB LIEHHBIX OyMar orpaHuyeHa, MOCJeHUE YacTO HEe TOJBKO HUKAK He
KOHTPOJIMPYIOT PEIICHHUS UCTIOTHUTEIBHBIX OPraHOB 3MUTEHTOB, HO OBIBAIOT CJ1Ia00 OCBEIOMIICHBI O TAKUX
pemieHusx. KinueHT AOMKEH yYWUTHIBaTh HM3JIOKEHHBIE BBINIE OOCTOSITENHLCTBA, YTOOBI HE JIOMYCTUTh
yIIEeMJICHUs] CBOMX TpaB Ju0O0, MO KpailHeW Mepe, COKpaTUTh HMX BO3MOKHbIE HEOJIarompusiTHbIE
MOCTIE/ICTBHSL.

8.30 Puck NTMKBUAHOCTH — PHCK, CBSI3aHHBII C BO3MOXXKHOCTBIO TMOTEPh NpU peanu3aniuu OuHaAHCOBBIX
AKTHBOB U3-32 U3MEHEHUS OIICHKHU €€ KauecTBa.

8.31 JIMKBUIHOCTH PBIHKA IICHHBIX OyMar orpaHuYeHa, U, CJIeI0BATEILHO, MOXKET CO3/IaThCS CUTYaIlUs,
KOTJ]a HEBO3MOXHO OyIeT UCIOMHHUTH cooTBercTByromiee [lopyuenne Kimenra B momHoM oObeMe HIU
nake yacTuuHo. TakuM oOpa3oM, HE BCe oCyIlecTBIEHHbIe KIMEeHTOM MHBECTHUIIMM MOTYT OBITH JIETKO
JUKBUIUPOBAHKI (ITPOJIaHBI B HEOOXOAMMOM 00BEME M B pa3yMHO HEOOXOIMMBIE CPOKH 0€3 TTOTEPh B IICHE)
U UX OLIEHKa MOXeT ObITh 3aTpyaHeHa. Kpome Toro, Bei6op Kinuentom toro miam uHoro tumna [lopydenus
W/WIN JIPYTUX €€ 3JEMEHTOB YBEJIMYMBACT OJHU PHCKHM W YMEHbIIAeT Apyrue (Hampumep, BbIOOp
auMUATUpOBaHHOTO [lopydeHus yBenMUYMBAeT PUCK €ro HEUCHOJIHEHUS B CBS3M C BO3MOXKHBIMHU
HEeOJIaronpUsATHHIMU U3MEHEHUSIMU KOHBIOHKTYPBI PhIHKA, HO TIPU 3TOM OIPaHUYMBAET LIEHOBOM PHUCK).
8.32 OmnepannoHHBI PUCK — PUCK MPSMBIX WJIM KOCBEHHBIX MOTEPh MO MPUUYMHE HEUCHPABHOCTEH
UH(POPMALIMOHHBIX, JIEKTPUUECKUX U HHBIX CUCTEM, HIIM U3-32 OIIMOOK, CBSI3aHHBIX C HECOBEPLICHCTBOM
UH(GPACTPYKTYPHI PhIHKA, B TOM YUCJIE, TEXHOJIOTUI MMPOBEICHUS ONIEPAIIHiA, POIIETYp YIIPABICHUS, YIeTa
¥ KOHTPOJISA, WU M3-3a JeHcTBHI (0e31eicTBus) nepcoHana. B ocoOyro rpynmy onepanuoHHBIX PHUCKOB
MO>KHO BBIJICJIUTH MH(POPMAIIMOHHBIE PUCKHU, KOTOPBIE B MTOCIIEHEE BpEMS PUOOPETAIOT 0COOYIO OCTPOTY
U BKJIIOYAIOT B c€0s COCTABJISIOMINE TEXHHUECKOTO, TEXHOJIOTMYECKOTO U KaJIpOBOTO PHCKOB

8.33 Pabora OONBIIMHCTBA TPAIUIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXIY MPOJABIOM H

NOKyIHaTrejaeM) M SJCKTPOHHBIX CPEJICTB OCYIIECTBICHUS OHPKEBOH TOPTOBIM IOAJEPKUBACTCS
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BBIUMCIUTEIFHBIMA (KOMITBIOTEPHBIMH) CHCTEMaMH PACChUIKM TPUKA30B, WX UCTIOTHEHHS, CBEPKH,
pETrHCTpaIfK U PACcCUeTOB IO oreparusaM. Kak u Bce TeXHUYECKUE CPEACTBA U CUCTEMBI, OHU TTOJIBEPIKCHBI
BpEeMEHHBIM c0o0siM u ommbOkam B paborte. Bosmoxknoctu Knumenta bpokepa B mmaHe BO3MEIICHUS
HEKOTOPBIX YOBITKOB MOTYT IMONAAaTh IOJ OTPAHUYEHUS OTBETCTBEHHOCTH, HajlaraeMble MpOJaBIaMU
TaKUX CHCTEM, OMpKamH, PacueTHBIMU TMalaTaMU W/WIM KOMITAHUSMH, SBISIFOINIMMHECS UX bpokepamu.
Takue orpaHMYeHHsT MOTYT pPa3HUTHCS, MOITOMY 3a BCe MoapoOHON MHGpopManuel B JaHHON CBS3U
Knuenty cnenyer oOpamarbes B Teé KOHKPETHbIE KOMITAHUH, Yepe3 KOTOPhIe OH pabOTaeT.

8.34 KpemutHplii puCK — puCK Bo3HUKHOBeHHMs y Kimenta bpokepa yOBITKOB BCleACTBHE
HEHCIIOJIHEHHSI, HECBOEBPEMEHHOT'0 JTNOO HEMOJIHOT0 UCIIOTHEHUS (BKIIIOYAs HEIUIaTEKeCOCOOHOCTh MITH
HECOCTOSITENIbHOCTh KOHTPAareHTa/SMUTEHTa/UHOE) IPYTOi CTOPOHOM CBOMX 0053aTENILCTB B COOTBETCTBUHU
¢ ycioBusiMHu Clesnku.

8.35 B ykazannoi curyaruu KinueHt bpokepa cMOXET NpUHYIUTEIHHO UCTPEOOBATH UCIIOJIHEHHE T10
Cnenke, 0JJHaKo, 3TO MOTPeOyeT JOMOTHUTEIbHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpar.

8.36 IIpomneHTHBIH PUCK WM PUCK MPOICHTHON CTaBKM — PHUCK (BO3MOXHOCTH) BO3HUKHOBEHHUS
(MHAHCOBBIX TTOTEPH (YOBITKOB) M3-32 HEOJIArOMPUITHBIX U3MEHEHUH MPOIICHTHBIX CTaBOK. [IpoleHTHBIN
PUCK MOXeET OBITh OOYCJIOBJICH HECOBIIaJEHHEM CPOKOB BOCTpeOOBaHUs (ToraiieHus) TpeOOBaHUU U
00513aTEeNLCTB, a TaKKe€ HEOJUHAKOBOW CTEMEHBIO M3MEHEHUS MPOICHTHBIX CTABOK MO TPEOOBAHUSIM H
00s13aTeNTBCTBAM.

8.37 Puck ymymeHHOW (UHAHCOBOW BBITOJABI — PHUCK HACTYIUICHUS KOCBEHHOTO (TMOOOYHOTO0)
¢dbuHaHCOBOTO yIepoOa (HenmorydeHHast mpuObLUTb) B pe3yabTaTe HeocyliecTBiIeHUsT COenKu WM OCTAHOBKH
X03SUCTBEHHOH AesiTenbHOCTH (KoHTparenta mo Cuenke, smurenta, TC, unoe).

8.38 Puck mpoBeaeHUs OSJIEKTPOHHBIX ONEpalii — PHCK TOTeph, BO3HHMKAIOIIUX B CBS3U
C UCIOJb30BAaHUEM KOHKPETHOM 3JIEKTPOHHOU TOPTOBOM CUCTEMBI.

8.39 Omepanuu (cACNKH), MPOU3BOIUMBIC YePe3 TY WM UHYIO AJICKTPOHHYIO TOPTOBYIO CUCTEMY, MOT'YT
OTIIMYATHCS HE TOJIBKO OT OTEpaIlHii, OCYIIECTBISIEMBIX TPAIUIIMOHHBIMU METOIaMH (TO €CTh IPU HATUIUH
HEMOCPEJICTBEHHOTO KOHTAKTa MEXIY MPOJABIOM M mokymnateneM, Knuentom u Bpokepom ), HO u OT
orepanuii, IpOM3BOJUMBIX Yepe3 JApPYyrue 3JIeKTPOHHBIE TOProBbIe CHCTEMBI. B ciydae ocyiecTBiIeHUs
Knuentom Bpokepa Tex Win MHBIX CIAENOK Yepe3 KaKyl-Tu00 3JIeKTPOHHYIO TOProByio cuctemy Kiment
Bpoxkepa Oyner moaBepraThCcsi puckam, CBSI3aHHBIM C pa0OTOM TaKOW CUCTEMBI, BKIIIOYas €€ MPOrpaMMHEIE
U anmapartHble cpelcTBa. PesynbTarom mo0oro c6osi B paboTe 3JIEKTPOHHON CHUCTEMBI, MOXET CTaTh
HEKOPPEKTHOE BhIMOJHEHNE Kakux-1mu00 [lopydennit Kinuenta bpokepa nim nx HEBBIMOJHEHHUE BOOOIIIE.
8.40 Puck ocymecTBICHHS 3JIEKTPOHHOTO JOKYMEHTOOOOpPOTa — PHUCK, CBSA3aHHBIN C BO3MOXHOCTHIO
noTephb Mpu oOMeHe coolIIeHusIMU Mexay bpokepom 1 KimeHToOM mocpeacTBOM 3IIeKTPOHHBIX (paiiiioB ¢

HCIIOJB30BaHHUEM CUCTEM SHGKTpOHHOﬁ IIOYTHI.
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8.41 UVcnonp3oBaHHE HE3ANIMIICHHBIX KAHAJIOB CBA3HM TaKMX KaK AJIEKTPOHHAS TIOYTAa MOXKET MPUBECTH
K HECAaHKIIMOHUPOBAHHOMY JIOCTYITy TPEThUX JIUII K MOJydyaeMoii/mepeaBaeMoii HH(OpMAINH, B CBSI3U C
4eM PEeXHUM KOH(PHUIEHIIMAIBLHOCTH TepelaBaeMoii/moiydaeMoil nH(opMaIluu MOKET OBbITh HapyIleH.
JlanHble 00CTOSITENHCTBA MOTYT NMPUBECTH K BO3HUKHOBeHUIO Y Kinenta bpokepa yObITKOB, CBS3aHHBIX C
HEMPAaBOMEPHBIM HUCIOJB30BAHWEM TPETbUMHU JIMIIAMU TOdXydeHHoW wuH(opmanun o Crenkax,
npoBoanmbix Kimentom bBpokepa onepanusx u cBenenuit o Kimenre / ero akTuBax.

8.42 Puck B3uUMaHUsS KOMHCCHOHHBIX M JIPYyrUX COOpPOB — PHCK (UHAHCOBBIX MOTEPHh CO CTOPOHBI
Kmuenra Bpokepa, cBsi3aHHBINA ¢ MOJHON WJIM YaCTHYHOW HeocBeaomisieHHOCThI0 Knmenta bpokepa 00
U3JIepKKaxX, CBSI3aHHBIX C OCYIIECTBICHHUEM onepanuii ¢ MHCTpyMeHTaMu (PMHAHCOBOT'O PhIHKA.

8.43 Ilepen HavanmoM mpoBelneHHUs TeX WM MHBIX onepauuii Kiment Bpokepa nomkeH mpuHSTH Bce
HEO0OXOUMBbIE MEpHI AJI TOJYyYEHHUS] YETKOTO MpeIcTaBiIeHus] 000 BCeX KOMUCCHOHHBIX M MHBIX cOopax,
KoTophle OyayT B3uMatbes ¢ Knuenta. Pasmepsl Takux cOOpoB MOTYT BBIUUTATHCSA M3 YUCTOM MPUOBLIH
Knuenra (npu Hanuuuy TakoBOM) WM YBETUYMBAThH pacxoabl Kimenra.

8.44 Puck HeIOCTM)KEHUS WHBECTHLHMOHHBIX II€Jlel — pPHCK IOTEepb, BO3HHUKAIOIIUX B CBS3U
¢ HenocTrkeHneM Knmentom bpokepa cBOMX MHBECTULIMOHHBIX LIEJICH.

8.45 Her HukakoW TapaHTHW B TOM, YTO COXPAaHCHHME W YyBEJIMYCHHE KamuTayia, KoTtoporo KimeHt
Bpokepa xouet nobutscs, Oyaer nocturnyro. Kiment bpokepa MokeT moTepsTh 4acTh UM BECh KaluTal,
BJIOKCHHBIN B ornpenenenHble @uHaHcoBble akTUBBL. KineHT bpokepa moaHoOCThIO OTAaeT cebe oTueT o
pPHUCKax MO CMBICIY HACTOAIIEr0 MYHKTa, CaMOCTOSITENIbHO OCYIIECTBisieT BbIOOp Tuma [lopyuenui Ha
coBepuieHue caenok ¢ GUHaHCOBBIMU aKTHBaMH M X MapaMeTpoOB, HAWIYYIIHM 00pa3oM OTBEUaAIOLIUX
€ro LeJsIM U 3371a4aM WHBECTUPOBAHUS, U CAMOCTOSTEIILHO HECET OTBETCTBEHHOCTD 3a CBOM BHIOOP.

8.46 Pucku, cBA3aHHBIE C JACUCTBUSAME/OE3[EHCTBUEM TpeThUX JHI — (YHKIHOHUPOBAHUE
(uHAHCOBBIX PHIHKOB IpEIoaraeT AesITeNbHOCTD pPsiaa MPodecCHOHATBHBIX YYACTHUKOB PHIHKA LIEHHBIX
OyMar u MHBIX IOPUAMYECKUX JIUII, SBISIOUMXCA TPEThUMU JIMIIAMH 10 OTHOILIEHUIO K bpokepy, oqHaxko,
UCTIOJNIHEHUE o00s3aTenbeTB 1Mo CrenkaM B HEKOTOPBIX CIIydasiX MOXET OBITh HEBO3MOXHO 0e3
OCYILECTBIICHUS] TAaKUMHU TPETBUMH JIMIIAMU OMPEACICHHBIX IOPUIAMYECKUX M (PAKTUUECKUX IeHCTBUI
(manpumep, naeictBusi/Oe3nerictBusi banka Poccuu, perumctpaTopoB, Nemo3uTapueB, WHBIX JHil). B
YKa3aHHBIX CIy4asX CYIIECTBYET PUCK HEBO3MO>XHOCTH CBOEBPEMEHHOTO HCIIOJIHEHHUS 00S3aTeNbCTB IO
Crenkam.

8.47 Puck cosepmenust Crenok, NpUBOISAIIMX K HEMOKPHITON MO3UIIMHM — B PE3yJIbTaTe COBEPILCHUS
Crenok, mpuBOJSIIMX K HETOKPHITON MO3ULIUK TPOUCXOIUT YBEINYEHHE PA3MEPOB BhIIIETIEPEUNCICHHBIX
PHCKOB 3a CUET TOTO, YTO BEJIMYMHA MIPUBJICYCHHBIX CPEACTB (JICHEKHBIX CPEJICTB U/WJIU LIEHHBIX OyMmar),
npeBbimaeT cooctBeHHble cpenacrsa Kmmenrta bpokepa u npu nHebnaronpusitHom anst Knuenra Bpokepa
U3MEHEHUH PBIHOYHBIX LIEH 00BEM MOTEPh MOXKET CPAaBHATHCSA HIIM JIaXKe MPEBBICUTH pa3Mep CPECTB,

NPUHUMAEMBIX Ul pacueTa YPOBHS MapiKu, YTO IPUBOJAUT K IMOTEPE YaCTH MIIM BCEX CPEACTB (aKTHBOB)
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Kinenta bpoxkepa. Takke npu coepuieHun Knuentom bpokepa Crenok, npuBoAsiiuX K HEMOKPBITON
no3uiuy, y Kimmenra bpokepa BOZHUKAIOT CIEAYIONIUE TOTOTHUTEIBHBIC BUIBI PUCKOB.

8.48 Puck HeucnonHeHus WM vacTHUHOro wucnonHeHus Ilopydyenus Ha cosepuieHue Crenok,
MPUBOISIINX K HEMOKPBHITOW MO3ULMK N0 ycMoTpeHuto bpokepa. Cosepmias Chenky, NpUBOISIIYIO K
HENOKpBITON mo3uiuu, Kimnent bpokepa HeceT puCK yBeTMYEHHUS ILIEH Ha IICHHBbIE OyMmaru, nepenaHHbIe
Knuenty Bpokepa. Kiment Bpokepa o0s13aH BepHYTh IIEHHBIE OymMaru He3aBHCHMO OT M3MEHEHHUS HX
ctoumocTH. [Ipu 3TOM Tekymiast ppIHOYHASI CTOMMOCTD LIEHHBIX OyMar MOKeT 3HaYUTENbHO MPEBBICUTDH UX
CTOUMOCTH MPHU NEPBOHAYATEHOM MpoIaxe.

8.49 Cogsepmas Crenky, NpuBOIALIYIO K HEMOKPBITOM nmo3unuu, Kimnent bpokepa HeceT 11eHOBOM pHck
KaK 10 aKTUBaM, MPHUOOPETEHHBIM HA COOCTBEHHBIC CPENICTBA, TaK M IO AaKTHBAM, SBISTFOIIMMCS
obecrieuenuem oOs3aTenscTB Knumenta mepen bpokepom. Takum oOpa3oMm, BelIWYMHA AaKTHUBOB,
MOJIBEPTaOIINXCSl pUCKY HEOIAronpuaTHOTO U3MEHEHHUS LIEHBI, OOJIbIIIe, HEXKEIH MPU OOBIYHON TOPTOBJIE.
CoOOTBETCTBEHHO U YOBITKA MOTYT HACTYIHUTH B OOJIBIINX pa3Mepax IO CPaBHEHHIO C TOPTOBIIEH TOIBKO C
UCIIOJIb30BaHUEM cOOCTBEHHBIX cpeicTB Knnenrta bpokepa.

8.50 Kmment bpokepa o00s3yeTcs MOAAEPKUBATH TOCTATOYHBIA YpPOBEHb OOECIIEUEHUS CBOUX
o0s3aTenscTB mepen bpokepoMm, 4TO B ONpe[eNeHHBIX YCIOBHUSIX MOXKET IOBJI€Yb HEOOXOAWMOCTb
3aKJIFOYCHUS CIeTIOK MOKYIKH/TIPOJaKH BHE 3aBUCUMOCTH OT TEKYIIETO COCTOSIHUS PHIHOYHBIX LIEH U TEM
CaMbIM peau3alfio PUCKOB MOTEPHU J10X0/1a, PUCKa MMOTEPH MHBECTUPYEMBIX CPEICTB WM PUCK TOTEPH,
MPEBBIIIAIOIINX HHBECTUPYEMYIO CYMMY.

8.51 [Ilpu nebmaronpustHoM Jutsi Knrenra bBpokepa aBmXeHUU 1SH [ MOJJICpKaHus Y POBHSI MapKy B
CIIy4asix, IPeyCMOTPEHHBIX BHYTPEHHUMHU HokyMeHTamu bpokepa, [losumus Knuenra bpokepa moxer
OBITh TPUHYAUTEIHHO JTUKBUIUPOBAHA, YTO MOXKET MPUBECTH K PeaTU3alliu PUCKa MOTEPU JJOXO0Ja, pUCKa
MOTEPU UHBECTUPYEMBIX CPEJICTB MJIM PUCKA OTEPhH, MPEBBIIIAIONINX HHBECTUPYEMYIO CYMMY.

8.52  Puck cosepuienus omnepaiuii Ha CpouHOM PBIHKE — PHUCK, CBSI3aHHBIA C BO3MOKHOCTBIO TTOTEPh
IIPY COBEPILIECHUH CAETIOK ¢ HHCTpyMeHTaMu CpOYHOro phIHKa (PHIOUYEpCHI U OTILIMOHBI).

8.53 Ilpu coBeplIieHUH CAEIOK HAa CPOYHOM pbIHKE KIHMEHT NOKeH MMETh B BHIY CIEAylollee.
Pacuernsie u Kiupunrossie Ilamarsl ToproBbIx CHUCTEM MPOU3BOAAT €XKEIHEBHOE HUCUYUCICHHE
BapHallMOHHOM Map>Ku B COOTBETCTBUHM C KOTHPOBAJbHBIMH II€HAMH, YCTaHABIMBAEMBIMU 1O HTOraM
Topros. B cBs3u ¢ 3tuM, Kiinent bpokepa MokeT B cpaBHUTEIBHO KOPOTKHI EPUOJ BPEMEHH TIOTEPSIThH
BCE CBOM CpPE/ICTBA, JCIIOHMPOBAHHBIC B BHJE rapaHTHiiHOro obecrneueHus. C ApYyroil CTOpPOHBI, AJs
noanepxkanus nmo3uiuu Kimmmenra bpokepa ot Knnenra bpokepa MoxkeT moTpeGoBaThCs BHECTH CPEICTBA
Ha MOKPBITHUE TOTEPH MO BAPUAILIMOHHON Map:Ke 3HAYUTEIBLHOrO pa3Mepa 1 B KopoTkuil cpok. Ecnu Kinent
Bpokepa He cMOXXET BHECTH 3TH JOTOJIHUTEIbHBIE CPEJCTBA B YCTAHOBJICHHBIN CpOK, nmo3uius Kiuenra
Bpoxepa MoxkeT OBITh MPUHYIUTENBLHO 3aKphIiTa ¢ yObITKOM, U KitneHT bpokepa OyaeT OTBETCTBEHHBIM 3a

10001 00pa30BaBIIMIICS B PE3YNIbTATE 3TOTO ACPUIUT CPEIICTB.
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8.54 Ilpu ompeneneHHBIX CIOXHBIIUXCS Ha PHIHKE YCIOBHUSIX MOXET CTaTh 3aTPyJHUTEIBHBIM WIIH
HEBO3MOKHBIM 3aKPBITHE OTKPBITON o3uinu Kinenta bpokepa. 3To MOXKET IPOU30HTH, HAPUMED, KOT/1a
B CHILY OBICTPOTO JBHKEHUS LIEH TOPry OYAYyT MPUOCTAHOBJICHBI MIIM OTPAaHUYEHBI.

8.55 [Ilopyuenus, HampaBieHHbIE Ha orpaHudeHue yObiTka Kiumenta bBpokepa, HeoOs3aTeNbHO
orpannuat yobITku Kinuenrta bpokepa no mpenmnoiaraeMoro ypoBHsi, Tak KakK B CIIOKUBIIEHCS HA PBIHKE
CUTYaIlMH MOKET OKa3aThCsl HEBO3MOXKHBIM HUCIIONHUTE Takoe [lopydeHne mo oroBOpeHHOi 1eHe.

8.56 Hacrosmum bpokep mnpemynpexmaer KnmeHTa, 4TO B ONPEACICHHBIX CIy4asX B IEIAX
MUHUMU3ALMN PUCKa HEHUCIIOIHEHUS 0053aTeIbCTB Yy4aCTHUKaMH OWP)KEBON TOPTOBJIM U UX KIMEHTAMU:
8.57 Toprosas cucreMa UMeeT MPaBO MPUHYIUTEIHLHO 3aKPHITh MO3UIIMN YIaCTHUKOB U UX KineHToB,
MPUOCTAHOBHUTH WJIM OTPAaHUYUTH TOPTH,

8.58 bpokep umeer npaBo NPUHYIUTEIBHO 3aKPBITh MO3UIMHN KieHTa 1 ero KJIMeHTOB;

8.59  bpokep umeer nparo gath [lopyuenue ToproBoii cucteMe Ha MPUHYAUTEIBHOE 3aKPBITHE TTO3UITUN
cBoux KnueHTos.

8.60 IIpu srom Kmment Bpokepa Moxer HeZONMONYy4yUTh NPUOBLIb, TUOO MOHECTH YOBITKH. B 3ToM
cmydae bpokep He komneHcHupyeT KireHTy He1omoydeHHYI0 PUOBLIb, THO0 YOBITOK.

8.61 Hacrosmum bpokep obpamaer BHuManue KinreHra Ha TO, 9TO KOTUPOBKH Ha PhIHKE (PBIOUYEPCHBIX
Y OTNIIMOHHBIX KOHTPAKTOB MOT'YT 3HAUUTEIHHO U3MEHSTHCS KaK B TEUCHHE JIHS, TaK i OT OJHOT'O TOPTOBOTO
IHS K Ipyromy. BBHIy 3TOro, BCE CIOpPHBIC BOMPOCHI, BOSHUKAIOIIUE MPH TOProBIe (PhIOYSPCHBIMH U
OMIIMOHHBIMU KOHTPAKTaMHU, CJIEyeT peliaTh He3aMeATUTENbHO.

8.62 Puck sABIsSeTCS HEOTHEMJIEMOW YacThIO JIFOOOTO WMHBECTHUIIMOHHOTO Tmporiecca. Yem Oosbiie
XKeNmaeMblil J0X0J, TeM OoJbllleé PUCK WHBECTULUH B ILeHHY0 Oymary. WHBecTop, BBIOMparomui
OC3pHCKOBBIC WM Mal0 PHUCKOBAHHBIE HWHCTPYMEHTHI BIIOKCHHUS, MPAKTUYECKH HE UMEET IIAaHCOB
MOJIYYUTh BBICOKUH oxo. HBecTop, mpuHUMarOImui 0ojiee BHICOKYIO CTEEHb PUCKa, BIPABE OXKUAATh
0oJjiee BHICOKUX TUBUJCH/IOB OT CBOMX BIIOKEHUH.

CymecTtByeT OO0JBIIOE KOMHYECTBO BHUIOB HMHBECTHIIMOHHBIX PHCKOB, KOTOPBIE WHBECTOPY
HEO0OXO0IMMO YYUTHIBATH MPH BeIOOpE U Toprosie LlennbiMu Bymaramu. Mel iepedncinm Haubosee SBHbIC
U CYIIECTBEHHbIE U3 HUX.

8.63 DkoHOMHYECKHE PUCKH — OOYCIaBIMBAIOT HECTAOMIHLHOCTh OOIIEH SKOHOMUUECKOW CUTYallMH 1
€€ MOJBEPKEHHOCTh YaCThIM U paJiKaIbHBIM U3MEHEHUSM. JTO MOTYT OBITh, HAIPUMED, TaKue (aKTOPHI,
KaK OTCYTCTBHE HAJCKHON 3aKOHOJNATEIbHON O0a3bl, C1ab0 pa3BUTAas PHIHOYHAS M SKOHOMHYECKAS
uH(GpacTpyKTypa, BBICOKUH ypPOBEHb MOHOMNOJHU3AIMU B psie€ CEKTOPOB HIKOHOMHUKH, ciaboe
roCy/1apCTBEHHOE PETYINPOBAHNE SKOHOMUKH U BBICOKHI YpOBEHb IOCYIapCTBEHHOIO JOJITa.

8.64 PpIHOYHBIE PHCKM — PUCKH YYaCTHUKOB HMHBECTHIIMOHHOTO TIPOIECCa, CBSI3aHHBIC

¢ HeOJIaronpUsATHBIM (PYHKIMOHUPOBAHUEM PHIHKA B TEYCHHE JITUTEIHHOTO NIEPHOIa BpeMeHH. PrIHOUHBIE
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PUCKH TECHO CBSI3aHBI C TAKUMH PUCKAMU KaK PUCK WHQISAIMHU, PUCK MU3MEHEHHS BaJIOTHOTO Kypca U
MOJUTUYECKUI PUCK.

8.65 Puck mHbAINM 3aKII0YaE€TCS B TOM, YTO HHOIANAS MOXKET CBECTH HA HET WJIM JIaXKe MPEBBICUTH
pa3Mepsl J0X0/1a, MOIYYEHHOTO MO MPOLIEHTaM.

8.66 Puck m3MeHeHus BaJIOTHOTO Kypca — PUCK TOTO, YTO KypC HAllMOHAJIHHOM BaIIOTHI B IIEpecueTe
HA MHOCTPAHHBIE BAIIOTHI PE3KO W/UIU 3HAYUTEIHHO U3MEHUTCS.

8.67 TlomuTwyeckuii pUCK — PUCK HEOIArOMPHUATHBIX U3MEHEHUH B TIOJUTUYECKON CUTYAIlMH B CTPaHE.
Boiina, cMeHa pyKOBOJCTBa CTpaHbl, MPUHSATUE 3aKOHOB, HETaTUBHO BIMSIONIMX HA MHBECTHIIMOHHBIN
KITUMaT — BCE 3TU (PaKTOPHI MOTYT IMOBIHUATH HA pa3Mep /WK yCIOBHSI BBITLIATHI IUBHICHIOB.

8.68 HaioroBelii puck — pPHUCK TOTO, YTO W3MEHEHHE B HAJIOTOBOM 3aKOHOJATEIhCTBE IOBIICYET
CHU)KEHHE JJOXOIHOCTU aKTHUBOB.

8.69 OrpacneBble pUCKHM — CBs3aHbI C HEOJAroNPUATHBIM (YHKIIMOHUPOBAHUEM OIPEACICHHON
OTpacCJId, YTO HETIOCPEJCTBEHHO CKA3bIBACTCS HA JICATEIHHOCTH 3aHITHIX B HEH KOMIAHUM, a 3HAYUT U HA
MOKa3aTelisIX CTOMMOCTH NPUHAMIEKAIUX UM akUui. YacTo HEraTMBHOE COCTOSHUE TaKOW OTpaCiH
nepesaeTcsi KOMIIAHUSM U3 IPYTHX, 3aBUCUMBIX OTpaciiel.

8.70  Pucku KOMITaHHM — KOMIUIEKC (PAKTOPOB, CBA3AHHBIX C JEATEIBHOCTHIO KOHKPETHOW KOMITAHHH.
MoseT oKa3aTbcs TaK, YTO KOMIIAHMS, AaKIIMH KOTOPOW BBl NPHOOpENH, HE HMEET BO3MOXHOCTH
PaCIUIATUTHLCS TI0 CBOUM JIOJITaM, UM PYKOBOJICTBO KOMIIAHHUH B IIEJIOM OBLIO CTOJb HEI(DPEKTUBHBIM, UTO
BJIO’KEHHBIN B HE€ KaluTall 3HAYUTEIbHO 00ECIICHUJICS.

8.71 TexHuueckne PUCKH — TMPH HCIOJB30BAHUU JIJIEKTPOHHBIX OPOKEPCKUX CHCTEM CYIIECTBYIOT
PUCKH HapyIIeHHS JJIEKTPOCBSI3U, HECAHKIMOHHPOBAHHOTO NOCTymna, cOoeB B paboTe ammapaTHBIX W
MPOTPaMMHBIX CPEJICTB.

KiueHT caMoOCTOATEIbHO HECeT PUCKM BO3HHUKHOBEHHS Y HEro YOBITKOB, BO3HHKAIOIIUX
BeiencTBue Hencnonnenus [pukasa Knuenra, orcyrctBus y Kienta Bo3MOKHOCTH HAapaBUTh TOPTOBOE
unu Hetoprosoe [lopyuenue bpokepy nnu cBsizaHHBIX € onydeHneM KiimeHToM HenosHoM, HETOUHOM MiH
HECBOCBPEMEHHO TMOCTYMUBIIECH WH(GOpMAIMK, B TOM YHCIE €CIH TaKhe OTCYTCTBUE BO3MOXKHOCTH
HarpaBuTh bpokepy nmopydeHnue, HEUCTIOJIHEHHUE W/WJIH YOBITKH CTaJIU CJIEICTBHEM (1) aBapuu WM cOOEB B
pabotre mporpammHoro obOecrieueHus Kimenta wiam  bBpokepa, KOMIIBIOTEPHBIX CETEH, CHIIOBBIX
DIIEKTPUYECKUX CETEH WIIM CHUCTEM DJIEKTPOCBSA3HM, HEMOCPEICTBEHHO HCHOJIB3YEMBIX I MpHeMa
[IpukazoB Knmenrta mim obecrnieueHus MHBIX npoueayp Toprosiu Llennsimu Bymaramu; (ii) cboeB B
TeJIEKOMMYHUKAIIMOHHOM oOopynoBanun Knumenta unu Bpoxkepa; (iii) cOoeB u 3amepkek B JOCTyIE K
yciyram bpokepa depes DnektporHyro bpokepckyro Cucremy miu cuctemy QUIK; (iv) mpoHHUKHOBEHUS
B DnekTpoHHYI0 bpokepckyro CrucreMy TpeThuX JIUIL; (V) MPECTYITHOTO 3710yIOTPEOICHIS JTFOOBIM TPETHUM
JUIIOM JIOCTYIIOM K yciyram bpokepa; (Vi) MHBIX NIEHCTBUH U OOCTOSITENBCTB, HEMOAKOHTPOIBHBIX

Bpoxkepy; (vil) meHCTBUN TpeThbUX JHI, B TOM YHCIIe OpraHW3alui, OOECIEUMBAIOIINX TOPTOBHIC H
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pacYeTHO-KJIIMPUHTOBBIE TPOIEAYPHl (OpraHU3aTOphl TOProBiH, Oupxku, PacuetHwie [lemo3urapuwu,
Pacuernpie Opranuzanuu u T. 1.); (viil) monyueHus KimmeHToM HeTOYHOM, HETIOTHON UITH HECBOEBPEMEHHO
MOJTYYeHHOM MH(OPMAITUH B pe3yJIbTaTe 0OCTOSITEIIBCTB, YKa3aHHBIX B MOMTYHKTaX (1) — (Vil) HaCTOSIIETO
MyHKTA.

8.72 Pucku mpu 3aximoueHnr CAEIOK C HEMOJHBIM MOKpbITHEM/MapkHHATBHBIX Crenok — KimeHT
MOJIBEpPraeTcsl JOMOJHUTEIbHBIM pUcKaM: OoT KimeHTa MokeT moTpedoBaThes MOBHECeHHE [leHEKHBIX
cpencts u/unu Llennpix bymar na MapxunansHbli cuer KnuenTa, ecim ypoBeHb 00ECIIEYeHHS 110 STOMY
CYETy MaJlaeT HUXKE YCTAHOBJIICHHBIX IpeaenoB; bpokep Moxer peanuszoBath llennsie bymaru Knuenra
WM KCIONIBb30BaTh €ro JleHexHble cpecTBa AJisi MOKPBITHUS 33JI0JKEHHOCTH, MpU 3ToM bpokep moxker
OCYIIECTBUTh TaKOE IMOTAlICHHE 3aJ0DKCHHOCTH 0e3 MpeaBapuTelnbHOro yBemomieHus Kiuenta; mpu
nagennn Kypca llennbix bymar wim pocrte kypca Ilennbix bymar KineHT, ucnoiab30BaBIINM
COOTBETCTBEHHO 3aeMHbIe JleHexHble cpenctBa uinu llennsie bymaru g ocymectBiaenus [lokynku c
HETOJHBIM MOKPBITHEM WK [Ipo/1aku «C HEMOTHBIM MOKPBITHEM», HECET 3HAYUTENILHO O0IbIINE TIOTEPH,
yeMm KiineHT, He UCI0JIb30BaBUINM 3a€MHbBIE CPE/ICTBA.

8.73 KunmeHT npu3HaeT, 4To JOCTOBEPHOCTH 000 MHPOpPMAIIUM B OTHOIIEHUH JIFOOOTO0 KOHKPETHOTO
SMUTEHTA W/WiM JOObIX KOHKpeTHhIX [leHHpix bymar, CpodHBIX KOHTPaKTOB, KOTOpYI bpoxep
npenocrasisieT Knuenty, He ynocroBepsieTcst bpokepom, u bpokep He naeT HUKAaKMX IapaHTUIl U He
MPUHUMAET Ha ce0sl HUKAKOW OTBETCTBEHHOCTH B CBSI3U C TOYHOCTHIO MJIH MOJTHOTOM TaKOH MH(pOpMAITIH,
a TakKe JTI0OBIX peKoMeHaaIui, 1aHHbIx bpokepom Kiuenry.

8.73.1 bBpoxkep pexomenayet KnreHTy 3a CBOI CUET MOJIy4aTh PerysspHbIe KOHCYJIbTAIMH 110 BOIIPOCAM
(MHAHCOB, HAJIOTOB U TPaBa y CIICIIMATUCTOB COOTBETCTBYIOIICH KBATU(DHUKAIIMN B CBSI3U C PUCKAMHU,
BO3HHMKAIOIIUMHU B XOI€ ocyiecTBieHus: CIeNoK WIH B CBSI3H C HUMH, JI0 3aKJtoueHus Takux CIeNoK.
8.74  KnueHT 3asBIseT, 4TO OH 00JaaeT TOCTATOYHBIM OIBITOM, YTOOBI OIEHUTh PUCKHU, CBS3aHHBIC C
ero wuHBecTulMsMU B lleHHble bymarum, wW/Mam TOMYy4HJ COOTBETCTBYIOIIME KOHCYJIbTAallUU Yy
CIEINAIMCTOB, UMEeT (PMHAHCOBBIE BO3MOKHOCTH ISl HECEHUSI YOBITKOB, CBSI3aHHBIX C TAKUMHU PUCKAMH,
U COrJlaCeH HECTH BCE TaKWe PHUCKU, BO3HMKAIOIIME B CBS3U C ero mHBecTulmsMu B Llennbie bymaru,
BKJIIOYAsl PUCKHU, CBSI3aHHBIE C OCYIIECTBIEHUEM MHBECTULIMI MPU MOMOIIY 3JIEKTPOHHBIX CPEJICTB CBS3U
yepes ceTb IHTepHeET.

8.75 Kunument mpu3Haer, uYTO B JI000OE€ BpeMs HECET MCKIIOYUTEIbHYI0 CaMOCTOSTEIbHYIO
OTBETCTBEHHOCTh 3a MPOBEJCHHUE HE3aBUCHMOIO aHAJM3a M OLICHKM PUCKOB, YKa3aHHBIX B HACTOSIIEM
YBenomnenuu. bpokep He HeceT HUKaKuX 00S3aHHOCTEMH MO NMPEIOCTABICHUIO TAKOTO aHAJIM3a WK OL[EHOK
U He HeCeT 32 HUX HUKAKOW OTBETCTBEHHOCTH.

8.76 KumeHT ocBemoMiIeH 00 OrpaHMUYEHUSX, YCTAHOBJICHHBIX 3aKOHOAATEIHCTBOM B OTHOIICHHH
[IEHHBIX OyMar W/Wiii UHBIX (PMHAHCOBBIX WHCTPYMEHTOB, MPEIHA3HAUYECHHBIX I KBAIU(DUIIMPOBAHHBIX

MHBECTOPOB, U OCOOEHHOCTSIX OKa3aHUs YCIyr KBaJU(HUIMPOBAHHBIM HMHBECTOpPAaM, a B Cllydae, €Ciu
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Knuentr — (bI/ISI/I‘-IeCKOG JIUIO, TAKXKE O TOM, UTO (bI/I3I/I‘-IeCKI/IM JnaMm, ABJIAIOIMUMCS BJIaACIbllaMU IICHHBIX
Oymar, mpegHa3HauCHHBIX JJIs KBATU(DUIIMPOBAHHBIX MHBECTOPOB, B COOTBETCTBHH C TYHKTOM 2 cTaThu 19
®denepanpHoro 3akoHa oT 05.03.1999 r. Ne 46-03 «O 3amuTe mpaB U 3aKOHHBIX WHTEPECOB HHBECTOPOB
Ha pBIHKE I[IEHHBIX OyMmar» He OCYIICCTBISIFOTCS BBIIUIATHI KOMIIGHCAIMA W3 (enepaabHOro

KOMIIEHCAIIHOHHOTO (POH/IA.

CTATbS 9. JEKJIAPALIUA O PUCKAX, CBS3AHHBIX C MHCHOJb30BAHUEM
JEHEKHBIX CPEJCTB KIIMEHTA B HMHTEPECAX BPOKEPA
9.1 3akoHomaTenbCcTBO TpeOyeT XpaHWUTH JCHEXKHbIE CPEICTBa, NMEpedaHHble BaMU bpokepy, a Takxke
JICHEeXKHBIE CPE/ICTBA, MOJIyueHHbIe bpokepoM B pe3ylbTaTe COBEpIICHUS BaMH TOPTOBBIX OIEpalui, Ha
cienuanbHOM bBpokepckoM cuere, OTAENBHOM OT COOCTBEHHOro OaHKOBCKOro cuera bpoxepa, dTo
MCKITIOYAeT PUCK OOpaIleHNs Ha HUX B3BICKAHHA 1O 00s13aTesbeTBaM bpokepa.
9.2 Bamm geHexHble cpeAcTBa OyayT HAaXOOUTHCA Ha CHElHaTbHOM bBbpokepckom cuere BMecTe €O
cpeactBaMu apyrux KiMEeHTOB, 4YTO MOXET CO03/1aTh pPHCK OOpalleHHWs Ha HUX B3bICKaHUA 110
oOs3arenbcTBaM Apyrux Kimenrtos. J[iIsi MCKIIIOYEHUS! YKa3aHHOTO PHCKA BBI MOXKETE MOTPeOOBATH OT
bpokepa XpaHWTh BallM JCHEXHBIC CPEACTBA Ha OTAEIBHOM cHenuaibHOM bpokepckom cuere, He
00BeIMHSAS MX C JIEHEXKHBIMU cpeacTBamu Japyrux KimenTtoB. B ciydae XpaHeHHs BalMx JIEHEKHBIX
CPEACTB Ha OTACIHHOM cCHeunuansbHoM bpokepckom cuere bpokep MokeT B3UMaTh JOMOJHUTEIHHOE
BO3HArpakJeHUe B TIOPSAJIKE U HA YCIOBHSIX, YCTAHOBIEHHBIX BPOKEPCKIM JOTOBOPOM.
9.3 DbBpokep o00s3aH HUCMONHUTH Balie TPeOOBaHHE O BO3BpaTe [EHEKHBIX CPEJCTB, BKJIOYAs
MHOCTPAaHHYIO BaIIOTY, CO CIeIMaTbHOr0 bpokepckoro cuera B CpoKH, IpeaycMOTpeHHbIe bpokepckum
JIOTOBOPOM, HO HE MO3HEE pabovero THs, CASAYIOIIErO 3a THEM IOIy4YeHHUs TaKoro TpeOOBaHus, HO TpU
sToM bpokep BmpaBe yzaepKaTh M3 BO3BpAIlaeMBIX JEHEKHBIX CPEACTB CBOE BO3HATPAXKICHHUE U WHBIC
CpenCTBa, KOTOPYIO BBl 00s3aHBI YIUIaTUTh bpokepy Ha OCHOBaHWMM OPOKEPCKOTO WM WHOTO JOTOBOPA,
3aKJIFOYEHHOTO ¢ bpokepom.
9.4 Ecnu OpokepckHii 10oroBop npeaocTapiseT bpokepy nmpaBo UCIONb30BaTh BAIlIX JICHEKHBIE CPECTBA
B CBOMX HHTEpEcax, OH MOJXKET 3auiCIATh MX Ha CBOH COOCTBEHHBIH OAaHKOBCKHI CUET, a TaKkKe
UCTIONIb30BATh MX JUIS MCIIOJHEHHS 0053aTeNbCTB U3 CHIEJIOK, COBEPIICHHBIX 32 CBOM COOCTBEHHBIH, MO0
UCTIOJIb30BaTh MX B KAUeCTBE 00eCIICUeHUs YKa3aHHBIX 00s3aTEIbCTB.
9.5 MHcnonp3ys BalM JACHEXKHBIC CPEICTBA B CBOMX MHTepecax, bpokep NOMmKeH rapaHTHpoBaTh BaM
ucrionHeHne Bammx [lopydeHmii 3a cd4eT yKa3aHHBIX JCHEKHBIX CPEICTB MM MX BO3BpAT IO BalIeMy
TpeOOBaHMIO.
9.6 BuHMMaTenbHO O3HAKOMBTECH C MPOEKTOM bpokepckoro moroBopa, 4ToObl OLEHUTH, KaKue
MIOJTHOMOYHS 110 MCIOJIB30BAHUIO BaIlIMX JEHEKHBIX CPEIACTB OyJeT uMeTh bpokep, KakoBbI MpaBHiia UX

XpPaHCHUSA, a TAKKC BO3BpaTa.

30


https://ffin.ru/services/broker/docs.php
consultantplus://offline/ref=452F79C43472EA15B73015F4BA3816DF9E215692B6FB9033D1D77990D5F0EA3E6665F1AEn6H

FREEDOM Ipunoscenue Nel k Pecnamenmy oxazanus yciye na ¢unancosuix puinkax 000 UK «@pudom Dunamncy
finance VYeeoomnenue bpoxepa Knuenmy

9.7 B cnyuae Hapyuienus bpokepoM mopsiika XpaHEHUsS U MCIIOJIb30BAaHMs BaIIUX JEHEKHBIX CPEICTB
BBl MOJKETe 00paTuThCsi C jkanoboil B bank Poccum, sSBISIOMMICS TOCyIapCTBEHHBIM DETYISITOPOM

oTHomeHui B cpepe puHaHcoBOro phiHkKa, uiau B HAYDOP.

CTATDBSA 10. JEKJIAPAIIUS O PUCKAX, CBSI3BAHHBIX C UCITOJIb30BAHUEM HEHHBIX
BYMAI KNIMEHTA B UHTEPECAX BPOKEPA.

10.1 Hcrmonb3ys BaiiM IEHHBIC OyMard B CBOMX MHTepecax, bpokep o0s3aH UCIOJHUTH TpeOOBaHHE O

BO3BpaTe LIEHHbIX OyMar, UCIOJIb3yEMBIX B €r0 HHTEepecaX, B CPOKU, IPETyCMOTPEHHBIE IOTOBOPOM.

10.2 B ciydae, eciu CIIUCOK JIUII, UMEIOIIUX MPABO HA MOJTYYEHUE OT IMUTEHTA WUJIU JIUIIA BHIIABIIETO

IICHHbIE OyMaru, JICHEXHbBIX CPE/ICTB, a TAKXKE HHOT'O UMYIIECTBA, ONPEACIISETCS B IEPHO UCTIONb30BAHUS

9TUX LIEHHBIX Oymar B uHTepecax bpokepa, bpokep o0s3aH mepenaTs BaM CyMMbI I€HEXKHBIX CPEACTB, a

TaKk)K€ MHOE UMYIIECTBO, BBIIJIAY€HHOE (TMepeJaHHOe) AMHUTEHTOM WM JIMIIOM, BBIIABIIUM IIEHHBIE

OyMmaru, B TOM YHCJIE€ B BUJIC JUBHUICHIOB U MTPOLIEHTOB 110 TAKUM IICHHBIM Oymaram.

10.3 OOparure BHUMaHHE, YTO MPH COCTABICHUHU CIMCKA JIMIl, OCYHIECTBIISIONIMX MMPaBa IO I[CHHBIM

OymaraM (MMEIOIIUX TPaBO Ha ydacTHUE B OOIIEM COOpaHWM BIIAJIETBIIEB IEHHBIX Oymar, WMEOIINX

MPEUMYIIECTBEHHOE MPaBO MPUOOpETeHHs] LEHHBIX Oymar, U Jpyroe) B MEPUOJ HCIOJIb30BaHUS STUX

IeHHBIX Oymar B WHTepecax bpokepa, BbI MokeTe OBITh HE BKIIOUEHBI B yKa3aHHBIM crucok. Ecim

OCYIIECTBIICHUE TIpaB IO IIEHHBIM OyMaram BakKHO /JIs Bac, He mMpeaocTaBisiite bpokepy mpaso

MCIIOJIb30BaTh BalllM LIEHHbIE OyMaru B €ro HHTEpecax.

10.4 B cnyuae HapymeHus bpokepom mopsiaka HCIOJNB30BAaHUS BalllMX IICHHBIX OyMar BBl MOXKETE

oOparuthest ¢ kanoboi B bank Poccum, ABISIOMMKCS TOCYAapCTBEHHBIM PETYJISTOPOM OTHOLICHUN B

cdepe punancoBoro peiaka, unu B HAYDOP.

CTATbBsA 11. JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C COBMEULIEHUEM BPOKEPOM
PA3JIMYHBIX BHWJAOB MPO®PECCHOHAJIBHOW JESATEJBHOCTH,
IMPO®ECCUOHAJBHOM JIEATEJBHOCTH C WHBIMH BHUJIAMHU
AEATEJBbHOCTMN.

11.1 Bpoxep D0BOIUT 110 cBeaeHUs BceX KimueHToB HH(OpPMAIIUIO O TOM, YTO, UMESI COOTBETCTBYIOIITHE

JIUICH3UHN, COBMCIIACT HCCKOJIBKO BHI0B HpO(bGCCHOHaHBHOﬁ ACATCIIbHOCTU HAa PBIHKC HCHHBIX GYMaFI

OpOKEPCKYI0, MUIEPCKYIO, ACTO3UTAPHYIO NESTEIBHOCTh U JCATEIBHOCTh MO YIPABICHUIO IEHHBIMU

Oymaramu.

11.2 Tlox puckamMu COBMEIIEHUS Pa3JIMYHBIX BHIOB MPOGECCHOHATBHON NEATEbHOCTH Ha PHIHKE

IOECHHBIX 6YMaI‘, B [CJIAX HACTOAIICTO JOKYMCHTA, TIOHUMACTCA BO3MOKHOCTh HAHCCCHU A ymep6a KJII/ICHTy

bpoxkepa Bciencraue:
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®  HEMpPaBOMEPHOTO UCTIOJIb30BAHUS COTPYAHUKAMHU Bpoxkepa, OCYILIECTBISIOIIMMHU
poeCCHOHATIBHYIO JIeSITEIbHOCTh Ha PHIHKE IIEHHBIX Oymar, KoH(puaeHInanbHOH nHopMaIiu
IIPU IPOBEICHUH ONepalyii (CIeNI0K) Ha PhIHKE LIEHHBIX Oymar;

® BO3HUKHOBEHHS KOH(IMKTa HMHTEPECOB, a MMEHHO, HAPYIICHHS MPHUHIMIA IPHOPUTETHOCTH
untepecoB Knmenra bBpokepa, mepen unTepecamu bpokepa, KOTOpble MOTYT IpPHBECTH B
pesyibpTaTe gAcicTBui (Oe3nmelicTBus) bpokepa W e€ro COTPYIHUKOB K YOBITKaM H/WJIH
HeOmaronpusATHEIM nocneacTsusM st Kimmenrta bpokepa;

e  HEMpPAaBOMEPHOTO W/WIM HEHAUICkKAILEro MCIONb30BaHUS HHCalWIepckoil  uHbopMaum,
MOJTYYEHHOH B CBSI3U C OCYIIECTBICHHEM NTPOGECCHOHAIBHON IESTEIbHOCTH;

®  TIPOTHBOIPABHOTO PACHOPSIKEHUS COTpyAHUKaMu Bbpokepa IleHHbIMM OyMaramu U J€HEKHBIMH
cpencrBamu Knuenra;

®  OCYILIECTBIIEHHUS COTpyIHUKaMH Bpokepa MpOTHBOIPAaBHBIX AECHCTBHM, CBSI3aHHBIX C XpaHEHUEM
W/WIIK y4eTOM IpaB Ha IieHHble Oymaru Kinenra;

e HeoOecrieueHuUs (HEHAAIEKAIIETO 00ecIieYeHre) Mpas 1o eHHbIM Oymaram Knnenta Bpokepa;

®  HECBOEBPEMEHHOro (HEHAJICKAIIEr0 HCIIOJHEHUs) CHEIOK IpPU COBMEIIEHUH OpOKEpPCKON H
JIEIIO3UTAPHOM JAEATEIbHOCTH;

® HEJOCTaTOYHO TMOJHOTO  pPACKpBITUS  HMH(OpMAmuMu B  CBA3M C  OCYLIECTBICHHEM
npoecCUOHATLHON IEATEIbHOCTH.

11.3 Ilpu coBMeIEeHNH HECKOJIBKUX BHJIOB MPO(HECCHOHATBLHON AEATENbHOCTH MU MPO(eCcCHOHANTBHOM
JIEATEIIFHOCTH C MHBIMH BUJIAMH JIESTEIBHOCTH, CYIIECTBYET PHCK BO3HHKHOBEHHS HEIOCTATOYHOCTH

KanuTajaa qJisi UCIIOJJHCHUS BCEX 0053aTeNLCTB 110 BO3Bpary (1)I/IHaHCOBI)IX AaKTHBOB.

CTATbA 12. JEKVIAPAIIUA O PHUCKAX, KOTOPBIE MOI'YT BO3HUKHYTDH
B PE3VJBTATE COBEPIIEHHMS CAEJOK C THOCTPAHHOM BAJIIOTOM

12.1 Hacrosmas Jlexiapanusi COAEPKUT ONMMCAHUE PUCKOB, KOTOPBIE MOTYT BOSHUKHYTh B pPE3yJIbTaTe
3aKJIFOUYEHHUS CIEJIOK MOKYNKHU-TPOIaXH MHOCTPaHHOM BaitoThl B Toprooi cucteme ITAO MockoBckas
bupxa (manee — cpenku). [lpu sTom Hactosmas Jlekiapanusi He pacKpbIBaeT BCE CBSI3aHHBIE C
3aKJII0YEHUEM clieloK B ToproBo cucteme [TAO MockoBckas bupka pucku (MHOTHE W3 HUX JaKe HE
MOTYT ObITh KOPPEKTHO CIIPOrHO3upoBaHbl). Llenb HacTosmero yBenomiueHuss — npeaynpeants Knvenra
0 BO3MOJKHBIX YOBITKaX, CBSI3aHHBIX C 3aKJIFOUYE€HHEM IIOJOOHOTIO PO/a CENOK.

12.2  Tlpwm 3akmrodeHun caenok B Topropoit cucreme [IAO MockoBckast bupska cyIecTByroT CHCTEMHBIE
PHUCKH, KOTOPBIE OTPAXKAIOT COLUAIBHO-TIOJUTUYECKUE U IKOHOMUYECKUE YCIIOBUS pa3BUTHs Poccuiickon
Oenepanun. K 0CHOBHBIM CHCTEMHBIM PUCKAM OTHOCSTCS: MOJIUTUYECKUN PUCK, PUCK HEOIAronpHUsATHBIX

(c TOUKM 3peHHUs YCIOBHIl OCYIIECTBICHHs OM3HECa) U3MEHEHHUH B CYIIECTBYIOLIUE 3aKOHOIATENIbHbIE U
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HOpMaTHuBHbIE akThl Poccuiickoi ®Penepanuy, peryaupyroliyve IMPOBEICHUE BAIIOTHBIX OIEPALNA,
MaKpO’KOHOMHYECKHE PHUCKH (pe3Kas [eBalbBallisi HAMOHAJIHHOM BallOThI, OAHKOBCKUI KpHU3HC,
BAJIIOTHBIM KpU3UC U Ap.). K cCTeMHBIM puCKaM OTHOCATCS TaK)Ke PUCKU BOZHUKHOBEHMSI OOCTOSATENILCTB
HETPEOOJTUMOMN CHUJTBI.

12.3 Tlpwm 3akmroueHuu crueiok B ToproBoii cucteme [TAO MockoBckas bupika CymiecTBylOT Takke U
(rHAHCOBBIE PHCKH, KOTOPBIE NMPEICTABIISAIOT COO0I PUCKY BOSHUKHOBEHHSI YOBITKOB B CBSI3U H3MEHEHUEM
KYPCOB BaJIOT.

12.4 Takxke cylecTByeT TEXHHUYECKHH PUCK — PHUCK, CBA3aHHBIH C BO3MOYKHOCTbIO BO3HHKHOBEHMS
NOTEPb BCIIEACTBUE HEKAYECTBEHHOTO WJIM HEAOOPOCOBECTHOTO MCIIONHEHHS 0053aTeNbCTB yYaCTHUKAMHU
BAJIIOTHOTO PbIHKA WJIN OaHKaMM, OCYIIECTBISIIOIIMMH pacdyeThl. Bpokep nmpuHUMaeT Bce MEphI AJIs TOTO,
4yTOoOBI OorpaauTh KimeHra oT maHHOro pucka ¢ MOMEHTa IpHeMa NOPYYEHHs 10 MOMEHTA HCIOJIHEHUs
CHEIIKH.

12,5 TIlpu nanpasnenun Kiumentom mopyueHuit (3asBok) bpokepy cymiecTByeT puUCK HE MPUHATHSA K
UCTIOJIHEHUIO TIOPYYEHUH (3asBOK) MM PUCK HEUCIIOTHEHUS IOPYUYECHUH (3as1BOK) BCIIEIACTBUE OTCYTCTBUS
Tes1e(POHHOM CBSI3M, NEKTPOCHAOKEHUS U T. II. UJIM B CBA3M C HENPEABUICHHBIMU JCHCTBUAMHU TPETHUX
T,

126 B cayyae wucnonb3oBaHus KIMEHTOM 3JIEKTPOHHOM MOMMUCH W/MIM HWHOTO aHajora
COOCTBEHHOPYYHOW TIOJAMUCH CYIIECTBYIOT PUCKH BO3HUKHOBEHHS COOBITUN W/HIU OOCTOSATENHCTB,
KOTOpBIE BPEMEHHO WJIM Ha HEONPEICIECHHBIM CPOK CIENaH, JEJIal0T WIA MOTYT CIENaTh HEBO3MOKHBIM
WIA 3HAYUTEIBHO 3aTPYJHHUTH OCYLIECTBIEHHE 3JIEKTPOHHOIO JIOKYMEHTO00OpOTa (MCHOIb30BaHUE
U(pPOBON MOAMUCH W/UIM MHOTO aHajlora COOCTBEHHOPYYHOH MOJIICH), BKIIIOYas TEXHUYECKHe cOou, a
TaKXKe PUCK HECAaHKIMOHUPOBAHHOTO J0CTyma TpeThbux juil K CpenctBam Ayrentudukanuu Kinuenra
(KOMIIpOMETAIIHH ).

12.7 C yuerom BblmeckazaHHoro KimeHTy ciieayeT BHUMATEIbHO PacCMOTPETh BOIPOC, SBISIOTCS JIH
CZIEJIKH, 3aKiII0uaeMble B ToproBoii cucteme [IAO MockoBckast brupska u BO3MOKHbIE YOBITKH B pe3yJIbTaTe
3aKJIFOYCHHS YKa3aHHBIX CIEIOK JOMyCTUMBIMU JUTst KitneHTa B cBeTe ero (pMHaHCOBBIX BO3MOXKHOCTEH.
12.8 Bce BbllIecKa3aHHOE HE MMEET LIEJbI0 3aCTaBUTh KiMeHTa 0TKa3aThCsl OT 3aKJIIOUEHMs CHETIOK B
toproBoil cucreme ITAO MockoBckast bupska, a nuillb TPU3BaHO MOMOYb €My MOHATH PUCKHU, KOTOPHIE
MOTyT BO3HUKHYTh IIpHU 3aKJIIOYEHMM CHEJIOK B YKa3aHHOM TOPIOBOM CHUCTEME, OIPENEIUTh HX
PUEMIIEMOCTh, OLICHUTH CBOU (DMHAHCOBBIE LIETH M BO3MOXXHOCTH M OTBETCTBEHHO MOJIOMTH K PEIICHUIO
BOITPOCA O BEIOOPE COOTBETCTBYIONIECH HHBECTUIIMOHHOM CTPATETHH.

12.9 Hacrosmas «Jlexknapanus 0 pHUCKax, KOTOpPblE MOTYT BO3HUKHYTb B PE3YJIbTaTe 3aKJIIOUCHMS
CHENOK C WHOCTPAaHHOM BAJIOTOW» TaK)KE pacHpocTpaHsercs Ha pucku KimeHra, KOTOpble MOrYT
BO3HUKHYTh B Clly4ae NpeocTaBieHuss KIueHToM JOBEpEHHOCTH APYTroMy JIMIY JUIs IPEICTaBUTENbCTBA

niepen bpokepom.
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CTATbBSA 13. YBEJAOMJIEHHUE O INIOPAJIKE YYETA UMYUIECTBA

13.1 B coorBerctBum ¢ myHKkToM 3.1 cratbu 11 denepanproro 3akona ot 07.02.2011 r. Ne 7-®3 «O
KJIIMPUHTE W KJIMPUHTOBOU nesTenbHocTU» bpokep yBenomisier KnuentoB o Hanumuuu y Kinenra npasa
TpeboBaTh OT bpokepa BeIeHUs OTIEIHHOTO yueTa UMYIIEeCTBa, peocTaBieHHoro KiimeHToM B KayecTBe
obecrnieueHnsT 005S3aTeNbCTB, MOMYIICHHBIX K KIMPUHTY, U 00S3aTeNbCTB, BO3HUKIIUX M3 JOTOBOPOB,
3aKJIFOUYEHHBIX YYaCTHUKOM KJIMpHHTa 3a cueT Kinuenra.

13.2 HNmymectBo KnneHTta, mpeaocTaBieHHOE B KAYECTBE 00ECIIEUCHUsT 0053aTeNbCTB, AOMYIICHHBIX K
KIUPHUHTY, U 0053aTeNIhCTB, BO3HUKIIUX M3 JIOTOBOPOB, 3aKIIOYEHHBIX bpokepom 3a cuer Kiuenra,
YUUTBHIBACTCSI COBMECTHO C UMYIIIECTBOM U 00s3aTenbcTBaMu Apyrux Kimenros bpokepa.

13.3 Bpoxep OTKphIBaeT OTACIBbHBIN CIIEIIUATBLHBIN TOPTOBBIN CUET U BEIET OTACIbHBIN yUeT JCHEKHBIX
cpenctB Knnenra B ciydasx, Korja Takoe TpeOoBaHHE MPETyCMOTPEHO 3aKOHOJATENIbCTBOM, a TaKKe Ha
OCHOBaHUHU OTJIENBHBIX JOMOJHUTEIBHBIX COTJIANICHHM, 3aKiIoUaeMbix ¢ KiMmeHTaMu mpu Hanudus ux
TpeOOBaHUS O BEJICHUU OTACIHLHOTO YUeTa.

13.4 3a BemeHHWe OTAEITHHOTO y4yeTa HMMYIIECTBA, IPEIOCTABIECHHOTO B KadeCTBE OOECICUEHUs, U
oOsi3arenscTB KiimeHTa B3uMaercs BO3HArpakKJeHHE B pa3Mepe, YCTAaHOBJICHHOM JOMOJIHHUTEIbHBIM
COTJIalleHUuEM, 3aKTI0YeHHBIM bpokepom ¢ KimueHToM.

13.5 Bpokep uHpopmupyer o puckax KimeHrta, CBA3aHHBIX C OTCYTCTBHEM OTJICIBHOTO y4eTa €ro
UMYIIECTBA, MPEAOCTaBICHHOIO B KayecTBe oOecreyeHus, U 00s3aTeNbCTB y4YyacTHUKA KIIMPUHTA,
BO3HUKILUX U3 JIOTOBOPOB, 3aKJIFOUEHHBIX 33 CUET ATOr0 KJIMEHTA. PUCKU MOTYT BbIpa)KaThCsl B YACTHOCTH
B 3a7icpKKe Bo3Bpara KIIMEeHTY MEeHEeKHBIX CPEJICTB MM HECBOCBPEMEHHOTO UCTIONHEHUS PACTIOPSKCHUIA
KinenTa, m100 B HEMCIIOTHEHUH WJIM HEHAJICKAIEM HCIOJIHEHWH BO3HUKINIUX 00s3arenscTB KimenTa
BCJICZICTBHE TEXHUUYECKOMU, ONeparmOHHON omurOKku bpokepa niau KIMPUHTOBOW OpraHU3aIMy UIU cOO0sl B
paboTe COOTBETCTBYIOIIETO MPOTPAMMHOI0 00CCTICUCHHS.

13.6  [lnss MUHMMH3AIIUU BO3MOXKHBIX PUCKOB bpokep BeieT BHYTPCHHHH YYeT NEHEXKHBIX CPEICTB,
[IEHHBIX OyMmar u oreparuii kaxaoro KiveHnrta oTaenbHO OT aKTUBOB U omeparuil Apyrux KiueHToB u

Bbpokepa.

CTATHS 14. YBEJOMJIEHUE O KOH®JIUKTE WHTEPECOB, MNOTEHIMAJBHOU
BO3MOXKHOCTU BO3HUKHOBEHUSA KOH®JIUKTA HWHTEPECOB
MPA OCYIIECTBJEHUN TPO®ECCHOHAJIBHON JAEATEJbHOCTH
HA PBIHKE HEHHBIX BYMAI'/®UHAHCOBOM PBIHKE

14.1 Tlog KOH(MIMKTOM HHTEPECOB IMPH OCYIIECTBICHUU MPO(PECCHOHATBHON NEITEIbHOCTH HA PHIHKE

IEHHBIX OyMar/(uHaHCOBOM pBIHKE TOHUMAETCS PACXOXKJIECHUE MEXAy uHTepecamu bpokepa u ero

00s13aTeNLCTBAMU BCJICACTBUEC BO3HHKAIOIIINUX HpOTI/IBOpe‘II/Iﬁ MCKAY HUMYHICCTBCHHBIMU W HWHBIMU
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uHTepecaMu bpokepa, (ero oOpraHoB ympaBlieHHs, [IOJDKHOCTHBIX JIMII M COTPYIHHUKOB), U
UMYIIECTBEHHBIMA WJIM WHBIMA WHTepecamu KiMeHTa, a Takke MPOTUBOPEUUE MEXKAY JIMYHOU
3aWHTEPECOBAHHOCTHIO COTPYIHUKOB bBpokepa, ero JOJDKHOCTHBIX JIMII W 3aKOHHBIMH HWHTEpecaMu
Knuenra, B pe3ynbrare KOTOporo aeictBus (0e3aeiicTBus) bpokepa n/mimm ero COTpyTHUKOB MPUIUHSIOT
yObITKM KITueHTy, u/iiv BISKYT WHbIE HeOIaronpusTHeIC mocneAcTBys s Kinenra.

14.2 KoH()IUKT HHTEPECOB BO3ZMOXKEH KaK B Pe3yjbTaTe JACSITEIbHOCTH OTACIBHBIX JTOJKHOCTHBIX JIHII
U paboTHHUKOB Bpokepa, Tak U B pe3yibTate JAeITeIbHOCTH bpokepa B 1eJI0M, U MOKET BO3HUKHYTH TPU
HAJIMYHUA CIICAYIOMINX 00CTOSITEIhCTB:

e koraa bpokep (ero addunpoBaHHOE JIUIIO) SBISETCSI COOCTBEHHUKOM WU SMUTEHTOM IICHHBIX
Oymar / (PMHAHCOBBIX HHCTPYMEHTOB (MMEET HHYIO 3aMHTEPECOBAHHOCTh B COBEPILIEHUH CAEIIOK C
STUMH LIEHHBIMH OyMaramu/(UHAHCOBBIMU MHCTPYMEHTAMH WU B U3MEHEHUU PHIHOYHOW IICHBI
LIEHHBIX Oymar/(puHaHCOBBIX WHCTPYMEHTOB), C KOTOPBIMH COBEPIIAIOTCS CICIKHA B MHTEpecax
KITMCHTA;

e korma bpokep OZHOBPEMEHHO OCYIIECTBISICT pa3IMYHbe BUABl  MPO(ecCHOHATBHOM
TeSTeTbHOCTH;

® KOrja CYIIECTBYET WIM MOTCHLIUAIbHO MOXET BO3HUKHYTH MPOTHBOPEUME MEXIY YaCTHBIMU
WHTEepecaMu coTpynHuka (BpokepoB ero ceMbH W/WIIM MHBIX JIHI, ¢ KOTOPBIMH CBsI3aHA JINYHAS
3aWHTEPECOBAHHOCTh COTPYIHHMKA) M MpaBaMu M MHTepecamu KIMEHTOB, KOTOpOE BIHUSET WM
MOXET OKa3aTh BIIMSHUE Ha BBIIIOJHEHHE COTPYAHHKOM CBOMX HPO(ecCHOHATBHBIX
0053aHHOCTEH, B YaCTHOCTH Ha MPOIIECC MPUHATHS UM PEIICHHUsS, H 00YCIIaBINBACT WU MOXKET
00yCJIOBHTH HaHECEHUE yiepoOa nmpaBam u uHTepecam KinneHTos;

e KOrJa BO3HUKACT WJIM MOXXET BO3HHUKHYTH HPOTHBOPEUYHE MEXIy 00s3aTeabcTBaMu bpokepa
nepes] pa3HbIMU KIIMEHTaMH U HHTEpecaMu 3THX pa3Hbix KimentoB bpokepa.

14.3 Ilpum ocymiecTBieHHH AeATeNbHOCTH bpokepa Ha (uHaHCOBOM pbIHKE / pBIHKE IICHHBIX Oymar
Han0oJiee BEpOSTHO BOZHUKHOBEHHUE CIIETYIOIIUX BUIOB KOH(IIMKTA HHTEPECOB:

e mokynka juis KimeHTa HEeHHbIX Oymar (Ipyrux akTHBOB) IO 3aBBINICHHON IO CPaBHEHHUIO C
pPBIHOYHOW IIeHe U3 coOcTBeHHOro moptdens bpokepa, €ro CoTpyagHHUKOB M JpPyrux
abGrIMpOBaHHBIX U 3aMHTEPECOBAHHBIX JIHII,

e mokynka juisi KinueHta 1eHHbIX OyMmar (Ipyrux akTHBOB) 0€3 ydeTa MHBECTHUIIMOHHBIX IieJiei
Kimenrta u3 cooctBenHoro noptdens bpokepa, ero corpyaHukoB u apyrux ahGuinpoBaHHBIX U
3aMHTEPECOBAHHBIX JIHII,

e  Mpojaxa IEeHHBIX Oymar (Ipyrux akTuBOB) KineHTa 1o 3aHMKeHHOM 10 CPABHEHHIO C PHIHOYHOM
1eHe B coOCTBeHHBIN mopTdenb bpokepa, ero COTpyAHUKOB M ApYyrux aduinpoBaHHBIX H

3aUHTCPCCOBAHHBIX JIUIL;
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MHBeCTHpOBaHuE cpencTB Kimenrta B coOCTBEHHBIE LIeHHBIE Oymaru (Ipyrue akTuBbl) bpokepa
WIN LEeHHble OyMaru (Apyrue akTUBbI) aQQUINPOBAHHBIX JHI (MM BXOIAIIMX B TPYIILY JIUIY),
Wi 4L, apPUInpoBaHHBIX ¢ COTpYIHUKaMu bpokepa;

COBEpIICHHE MHBIX CAEIOK C LEeHHbIMH Oymaramu (IpyruMu axktuBamu) Kimenra
10 HEPHIHOYHBIM LIEHaM WJIM B HapylIeHHE WHBECTULIMOHHBIX 1eneit Knuenrta B monb3y bpokepa,
€ro COTPYJHHUKOB, APYruX apGUINpOBaHHBIX U 3aMHTEPECOBAHHBIX JIULL;

OKa3aHMe aaBieHMd Ha KiMeHTa WM mpefocTaBlIieHHME €My PEeKOMEHJAIM ¢ TeM, 4TOObI ero
JEUCTBUS U CHEIKU COOTBETCTBOBAJIM MpsMOIl BbeIroge bpokepa, ero cOTpyAHHMKOB, APyrux
adGrIMpOBaHHBIX U 3aMHTEPECOBAHHBIX JIHII,

COBEpIICHHE CHAEJOK, HE OTBEYaIoUMX HHTepecaM KIIMeHTOB, LEnbl0 KOTOPBIX SBISETCS
YBEJIMYEHNE KOMUCCHOHHBIX U MHBIX TUIaTEXEH, morydyaeMbix bpokepom;

UCTOJb30BaHue caenok KnmenTta s peanu3anuu COOCTBEHHBIX MHBECTHIIMOHHBIX CTpaTETHi
Bpokepa, OCTHKEHUS BHITOAHBIX U1 HETO YCJIOBHH CAETOK, B TOM YHCIE, JJIS MPUOOpETECHHS
KOHTPOJISl 32 KOMMEPUECKUMHU OpPTaHU3aIMsIMU HA OCHOBE COCIMHEHHS COOCTBEHHBIX CIENOK M
cnenok Knmenra;

YMBIIIJICHHOE yaepkaHue KIMEeHTCKUX cpencTB, NMpelHa3HAuYeHHBIX [UIl MHBECTHPOBAaHUS B
LIEHHbIE OyMaru (Ipyrue akTHBBI), HAa JEHEXKHBIX cueTax bpokepa ¢ 1ebl0 HEeHaIeXallero ux
UCIOJIb30BAHUSA 7151 COOCTBEHHBIX aKTUBHBIX OIEpalHii;

MCIOJIb30BaHUE MONTY4eHHON oT KimeHTa ciy:xeOHOM MHGpOpMAIUU, UMEIOIIEeH CYIIECTBEHHOE
3Ha4eHHWE M CHOCOOHOW NOBIMATH Ha IOJIydEHHE BBIFOJbl BpokepoM, ero CoTpyAHUKaMU H
IPYTUMH 3aMHTEPECOBAHHBIMU U ahPpUIMpOBaHHBIMHU JIMLIAMHU, B yliepd nntepecam Knuenra;
UCTOJIb30BaHUE MpaBa rojoca Mo IeHHbIM Oymaram Kimmenta B umHTepecax bpoxepa, ero
COTPYAHUKOB, IpYTuxX aGuanpoBaHHBIX U 3aMHTEPECOBAHHBIX JIHII;

IIPEJOCTaBIEHUE HEPABHBIX yCIOBUH (mpedepeHiun) otaenbHbiM Knnentam bpokepom mnm
coTpyAHUKOM bpokepa B cimyuae, korja Takue NpedepeHIMH He BBITEKAIOT M3 XapakTepa
JI0rOBOpa WM HOPM JIEJIOBOT0 000pOTa;

UCIIOJIHEHUE  MopydeHu  pasHblx  KiMeHToB, B~ COBOKYNHOCTH  COJEpXallux
B3aMMOMCKITIOYAOIIME JTMOO pa3HOHAIPABIEHHBIE LIENIU;

nocrymieHne K bpokepy 3asgBok pa3HbIX KJIMEHTOB OAZHOBPEMEHHO WM MOCTYIJIEHHE
MHOTOYMCIICHHBIX 3asBOK Ha OJIUH aKTHB;

okazaHue bpokepoM /sl 0THOTO KIIMEHTa YCIIyT MO pa3MEIeHHIO BBITYCKa IIEHHbIX Oymar, a Jis
apyroro KinueHra BbIOJHEHHE NOPYUYEHHUs IO OKYIKE 110 HauboJsiee HU3KOH 1LIeHe;

3aKpBITUE MO3UIMKA pa3HbIX KineHTOB ¢ yyeToM HamOONbLICH BHITOJBI TOJIBKO B MHTEpECax

onpeneneHHoro Knuenra (KnueHnTos).
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CTATbA 15. YBEAOMJIEHUE O IPABAX W TAPAHTUSAX, IPEJOCTABJIEHHBIX
KJIUMEHTY ®3 «O 3AHLIMTE IIPAB U 3AKOHHBIX HWHTEPECOB
HMHBECTOPOB HA PBIHKE HEHHBIX BYMATI»

15.1 B cootBercTBuU co cTtaThei 6 DenepanbHoro 3akoHa ot 05.03.1999 r. «O 3amuTe npaB U 3aKOHHBIX

MHTEPECOB HMHBECTOPOB Ha pBHIHKE IIEHHBIX Oymar» Ne 46-@3 (masee — 3akoH) SMHUTEHT O00s3aH

MIPEI0CTaBUTh HHBECTOPY MH(MOPMAITHIO, OTIPEICTICHHYIO 3aKOHOIaTeILCTBOM Poccuiickort deneparuu.

15.2 bpokep o006s3an 1o TpeboBaHnio KimmeHTa mNpesocTaBUTh €My CIEAYIONMHE JTOKYMEHTHI

U uH(popMaIuio:

1521  xomuio JMIEH3UU HA OCYIIECTBIEHUE NMPO(ECCHOHANBHOM NESITEILHOCTH HA PhIHKE LEHHBIX

Oymar;

15.2.2  xomwuio JOKyMEHTa O TOCYJapCTBEHHOM peructpanuu bpokepa B KauecTBe IOPUIUIECKOTO JTUIIA

WIH UHIUBUAYATBHOTO TIPEITPHHUMATEIIS;

1523  cBemeHuss o0 opraHe, BBIJABIIEM JIMIEH3UIO Ha OCYIIECTBIECHHE NPO(EeCcCHOHATBHOM

NesTeTLHOCTH Ha PBIHKE IIEHHBIX Oymar (ero HaMMeHOBaHUE, aipec U TeIeOHBI);

15.2.4  cBeneHus 00 yCTaBHOM KamuTale, O pa3Mepe COOCTBEHHBIX Cpe/CTB bpokepa u ero pe3epBHOM

donze.

15.3 Bpokep npu npuoOperennu y Hero Llennbix Bymar Knmenrtom nmmubo mpu npuoOpeTeHHH UM

Ilennpix bymar mo mopyuenuro Knuenra o6s13an o tpedoBanuto Kimenra, moMmumo nHbopMaImu, CocTan

KOTOPOH orpesiesieH ¢eepaabHBIMU 3aKOHAMU M MHBIMH HOPMAaTHUBHBIMH ITPABOBBIMH akTaMu Poccuiickoii

®deneparuu, MPeJOCTaBUTh CIEAYIONUTYI0 HHPOPMALIUIO:

15.3.1  cBeneHus 0 rocyapCTBEHHOW PEruCTpaluy Bbiycka 3Tux LleHHpx bymar u rocynapcTBeHHbIH

pEerucTpaloOHHbI HOMEp 3TOTO BBINTyCKa, a B ciay4yae coBepiieHus cruenku c Llennsix bymar, Bbimyck

KOTOPBIX HE MOJUIEKHUT TOCYAapCTBEHHOM perucTpanui B COOTBETCTBHH C TpeOoBaHUSAMU (eaepanbHbIX

3aKOHOB, — HMJICHTH(UKALMOHHBIN HOMEp BbIMycKa Takux LlenHbix bymar;

15.3.2  cBeneHwus, conepkamuecss B pelieHuu o Bbimycke 3TuX LlemHbix Bymar m mpocnekre ux

SMUCCHH;

15.3.3 cBenieHus o 1eHax 3Tux llenapix bymar Ha opraHn30BaHHBIX TOpPrax B TEYCHHUE IIIECTH HECIb,

IPEIIECTBOBABIINX JlaTe NpeabsapicHus KirentoMm TpebGoBaHMs 0 MPEAOCTaBICHUH MH(POPMALIUH, €CITU

9tu llenHble bymaru BKITIOYEHbI B KOTUPOBAIBHBIM CIHCOK OMpPKH, JTUOO0 CBEIeHUSI 00 OTCYTCTBHH ATHX

IIEHHBIX OyMar B KOTUPOBAJIBHBIX CIHCKaX OMPIK;

15.3.4  cBexeHwus o 1ieHaX, MO KOTOPBIM 3TH leHHbIe Bymaru nmokynanmuch u mpoaaBaiuch bpokepom B

TEUYEHUE WIECTH HEeNeNb, MPEALNIeCTBOBABIIMX Jare npeabsasieHus KiueHtom TpeboBaHUS O

MpeaoCTaBJICHUNU I/IHq)OpMaI_[I/II/I, 1100 CBCACHUA O TOM, UTO TAKHUC OIICPAIIU HC IPOBOAUIINCD,
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15.3.5  cBenenus 06 onenke 3Tux LleHHbIX Bymar peTHHTOBBIM areHTCTBOM, PU3HAHHBIM B MOPSJIKE,
YCTaHOBJICHHOM 3aKoHozAarenbcTBoM Poccuiickoit denepanuu.

15.4 Bbpoxep, npu OTUyXJAeHUU IIeHHbIX Oymar KnuenTom, 00s3an mo tpeboBanuio KimeHnra moMumMo
uH(pOpMalllK, COCTaB KOTOpPOW ompeneneH ¢eaepalbHbIMU 3aKOHAMHU U UHBIMH HOPMAaTHBHBIMU
paBOBBIMU akTamu Poccuiickoit denepanuu, mpeaocTaBUTh HHHOPMALIUIO O:

15.4.1 uenax stux lleHHbIXx bymar Ha oOpraHuM30BaHHBIX TOprax B TEUYEHUE IIECTH HEIEIb,
MpeIIecTBOBABIINX JaTe npenbsiBiaeHus Kinentom TpeGoBaHMs O MpeaoCTaBIeHUH HHGOPMAIUH, €CIU
9t llennsie Bymaru BkiIIOU€HBl B KOTUPOBAIBHBIN CIIUCOK OUPKH, JTUOO CBEEHUS 00 OTCYTCTBUU 3THX
[IEHHBIX OyMar B KOTUPOBAIBHBIX CIIUCKAaX OUPK;

1542  nenax, nmo xoropeiM 3Tu LleHHsle bymaru mokymanuchk M mpoaaBainch bpokepom B TeueHHe
HIeCTH HeNelb, MPEIIIeCTBOBABIINX JaTe mnpenbsBieHus KimenTtom TpeGoBaHMs O MpeAOCTaBICHUU
uH(popMalnu, JINO0 CBEJACHUS O TOM, UTO TAKUE ONEPALUU HE MPOBOIUIHCH.

15,5 MHWudopmanwms, ykazaHHas B MyHKTax /.2 U 7.3 HACTOSIIEro YBEIOMIICHHs], MPEIOCTABIACTCS B
NUCbMEHHOMW (hopMe 3a IIaTy B pa3Mepe, He MPEBBILIAIONIEM 3aTpaT Ha €€ KOMUPOBAaHHUE.

15.6 KuueHT BmpaBe B CBSI3M C NMPUOOpPETEHHWEM WM OTYYXKICHUEM IIEHHBIX Oymar morpedoBaTh y
bpokepa wiM 53MHTEHTa MNpPeAOCTaBUTh HMHPOPMAIMIO B COOTBETCTBUU C 3aKOHOM M JIPYTHMMHU

(benepaabHBIMU 3aKOHAMHU M HECET PUCK MOCIEICTBUI HE MPEABABICHUS TAKOTO TPEOOBAHMS.

CTATbA 16. YBEJOMJIEHUE Ob NCHHOJb30BAHUU CHEOUAJIBHOI'O
BPOKEPCKOI'O CHETA

16.1 Henexuble cpeacrBa Kmmenta mo [loroBopy oOcmyxkuBaHusi OyAayT HaxoauThesi Ha Cuere

(Cuerax) bpokepa (cnenuanbHBIX OpPOKEPCKHX CYETax), OTKPHITOM bpokepom Ui ydeTra JIEHEKHBIX

cpenctB KimenTa, BMecTe co cpeCTBaMu ApYrux KIMEHTOB bpokepa.

[Ipu 5TOM 00BEAMHEHNE HA OJTHOM CUETE JCHEXKHBIX cpelcTB KinenTa ¢ IeHe)XKHBIMU CpeCTBAMU
Jpyrux KJIMeHToB bpokepa MoxkeT HecTH B cebe pUCK HEUCIOMHEeHUs (3aAep>KKH UCTIoHeHus) bpokepom
nopydyeHuss KimeHnTa Ha BO3BpaT JAEHEXHBIX CPEJICTB WM MOKYIKY IEHHbIX OyMmar, BbI3BaHHBIH
BO3MOXXHBIM OIIMOOYHBIM cricaHueM bpokepom neHexHbIX cpeacTB KimeHTa 1mo mopyueHuio Ipyroro
kiueHTa bpokepa, B TOM uucie, BcieacTBUE c00si B pabOTe€ COOTBETCTBYIOIIETO MPOTPaMMHOTO
o0ecreyeHns WK OIINOKU COTPYAHHUKA.

Jlnis ydaera ieHexHbIX cpeacTB KilneHTa 0TIeIbHO OT JEHEKHBIX CPEACTB APYTUX KIMEHTOB bpokep
MOXXET OTKPBITh OTIEIbHBIM OAHKOBCKHH CYET B KPEAUTHOW OpraHu3aniu. Bo3MOXHOCTh, YCIOBHS
OKa3aHUsl U CTOMMOCTb TaKOW YCIYIHM IOMJIEKUT OTACIBHOMY NHUCBMEHHOMY COIJIACOBAHHUIO MEXKAY
Knuentom u bpokepom. Ecnu uHOe muCbMEHHO He corjiacoBaHo Mexnay Kmamentom u Bpoxepow,
BO3MOXXHOCTbH OTKPBITUSI OTJEJILHOTO OAHKOBCKOTO CYETa B LIEJISX ydeTa ACHEXHbIX cpencTB Kinenra ne

IIPEyCMOTpPEHA.
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Nudopmanus O KpeAWTHBIX OpPraHU3aIMsAX, HA CUETaX B KOTOPBIX YUHUTHIBAIOTCS JCHEXKHBIC
cpenctBa KimenTa, pa3meniena Ha caiite bpokepa no anpecy http://www.ffin.ru.
16.2 [Ins yuera neHeXHbIX cpelncTB KimeHTa OTOENbHO OT JEHEKHBIX CPEICTB JIPYTHMX KIHUEHTOB,
bpokep moxxeT Ha ocHOBaHMM 3asBiieHHs KimmeHTa OTKpbITh KiHMEHTy OTHeNbHBIM CcHenuaibHBIN
OpOKepCKHH cYeT B KPEAWTHOW opraHu3anuy / OTACIbHBIA PAaCUETHBIA KOJ KIMPUHTOBOTO OAHKOBCKOTO
cyera B KJIMPUHIOBOW opraHu3auuu. Pacxofpl, CBS3aHHBIE C OTKPBHITUEM U BEJEHHUE OTIEIBHOIO CUETA,
oruraunBaroTcs Kinnenrom.
16.3 bpoxep BmpaBe 0e3BO3ME3IHO, a B CiIy4asX, MPEAyCMOTPEHHBIX J[oroBopoM, Ha BO3ME3THOM
OCHOBE HCIIOJIb30BaTh B COOCTBEHHBIX HHTEpECaxX JCHEXKHbIE cpeicTBa/IieHHble Oymaru Knuenra. Knnent
HACTOSIIIUM YBEIOMIIsICTCs, YTO Bpokep MOXKeT 3aunciaTh AeHeXHbIe cpeacTBa Kimmenta Ha coOCTBEHHBIH
CYET, B 3TOM CJIy4ae pacyeTsl [0 CAENIKaM, 3aKIYEeHHbIM bpokepoM Bo ucnosnHenue nopydeHui Knuenra,
MOTYT OCYIIECTBIISITbCSI HEMOCPEJCTBEHHO ¢ coOcTBeHHOro cueta bpokepa. [Ipu pabore B pamkax
CHeHaTbHOTO OpPOKEPCKOro cueTa ¢ Iepepayeil mpaBa MCIOJIb30BaHUSA JCHEXKHBIX CpelcTB bpokepy y
KnueHToB MOTyT BO3HHMKHYTH JONOJHHUTEIbHbIE (crenupuyeckue) pUCKM B YacTH HEUCHOJIHEHHUS
(HETIOJIHOTO WMJIM HECBOEBPEMEHHOI'O HCIIOJHEHUSI) TOPrOBBIX H/WJIM HETOPrOBBIX MOPYYEHUH B CHILY

0coOeHHOCTeHN ()YHKIIMOHUPOBAHUS CIICIIMAIBHBIX OPOKEPCKUX CUETOB.

CTATbBsA 17. MTPOYHUE YBEJIOMJIEHUSA BPOKEPA KIIMEHTY

17.1 Hacrosimum Bbpokep yBemommsier KimeHTa 0 TOM, 4TO YTO JE€HEXHBIE CPEACTBA, 3aYUCIISIEMbIE
OpoKepoM Ha CIENHAIBHBIA OpPOKEPCKUU cueT (cuera), Wiu TMepefaHHble OpoKepy, SIBISIOMEMYCS
KPEIUTHOM OpraHu3alnueil, He IOJUIeKAT CTPAaxOBaHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3aKOHOM OT
23.12.2003 r. Ne 177-®3 «O cTpaxoBaHUH BKJIAA0B Gu3nuecKux Juil B 0aHkax Poccuiickoit deneparum.
17.2 Hacrosmmum bpokep yBemomsier Knuenra o npaBe Knuenra kak moiydaresnss (HHAHCOBBIX YCIyT
Ha IOJIyYEHHUE T10 ero 3ampocy MHGOopMauu O BUJAX U CyMMax IjIaTekel (MOpsaKe ONpeneieH sl CyMM
aTexxei), kotopsle KiMeHT momkeH OyneT ymiaaTuTh 3a MPEAOoCTaBIeHHE eMy (PMHAHCOBOM yciyrw,
BKJII0Yas WH(POPMAIMIO O pa3Mepe BO3HArpaKAeHUs (TOPSIKE ONpeNeIeHus] pa3Mepa BO3HATPaKICHUS)
Bpokepa u mopsiike ero ymiarhl.

17.3 B cunydae ecnu Opokep OKa3bIBAET YCIYTH IO MPHUOOPETEHUIO TAeB IMACBBIX WHBECTHIIMOHHBIX
¢onnoB, bpokep mnpenocTaBiseT NOMyYaTeNr0 (UHAHCOBBIX YCIYT 10 €T0 3alpoCy CIEAYIOIIYIO
UH(OPMALIMIO: UHBECTHIIMOHHAS JIEKJIapanus MaeBoro MHBECTUIIMOHHOTO (DOHJIA; UCTOYHUK ITOTYUEHHUS
CBEZICHUI 00 M3MEHEHUU PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Mas 3a MOCIEAHNE IIECTh MEecsIEB (B
Clly4ae TMpeAOoCTaBIeHHs] Takol HMHQOpPMAIMM YIPaBISIONIEH KOMIIaHWEH MaeBOr0 HHBECTHIIMOHHOTO
doHna W/MAM HaXOXKIEHHs Takod HH(opMamuu B CBOOOJHOM [OCTYIIE); pa3Mep BO3HATPAKICHHS
YIPaBJIAIONICH KOMIIAHUH U OOIIMIA pa3Mep BO3HATPAXKIECHHs CIIEHUAIN3UPOBAHHOIO JACTIO3UTapHs, JTUIIA,

OCYHICCTBJIAIOMICTO BCACHUC pCeCTPa BJIAACIbICB HHBCCTUIIMOHHBIX I1ACB, ayI[HTOpCKOﬁ opraHusanuvu, a
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TaKXKe OICHIIMKA, €CIM HMHBECTUIMOHHAs JEKJapals IaeBOro HWHBECTUIMOHHOTO  (hoHma
npeaycMaTpuBaeT BO3MOXXHOCTh WHBECTHPOBAHUS B UMYIIECTBO, OIIEHKA KOTOPOTO OCYIIECTBIISIETCS
OLICHIIIMKOM; O TMOpSAKE M CPOKax BBIIATHI JEHEKHOM KOMIIEHCALIMM B CBSI3U C IOTallIeHUEM
MHBECTULMOHHBIX I1a€B.
174 B cnywsae ecaum Opokep OKa3blBa€T YCIYTHM II0 3aKIIOYEHHIO JIOTOBOPOB, SIBIISIOIIMXCS
POM3BOIHBIMU (DMHAHCOBBIMU HWHCTpyMEHTaMHu, Opokep mnpenocraBisier KiumeHTy 1o ero 3ampocy
CJIEAYIOUIYI0 MH(OPMAIUIO O TaKUX JOroBOpax: crenu(uKanus 10roBopa, ABISIOIErocs MPOU3BOIHBIM
(UHAHCOBBIM HWHCTPYMEHTOM (B cllydae €clid Oa3MCHBIM aKTHBOM MPOU3BOAHOTO (PUHAHCOBOTO
UHCTPYMEHTA SIBIISICTCSl APYrod IMPOU3BOAHBIN (PUHAHCOBBIH WHCTPYMEHT, INPEIOCTABISCTCS TaKKe
cneunuKanus Takoro JA0roBOpa, SABISIOMIETOCS MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM); CBEICHUS
0 pa3Mepe CyMMbI JEHEXKHBIX CPEICTB, KOTOPYH0 HEOOXOJMMO YIUIATUTh HAa MOMEHT 3aKJIIOUEHUS
JIOTOBOPA, SIBJISIONIETOCs POU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM; UCTOYHHUK MOJIy4YEHHsI CBEICHUI O
KOJICOAHUU LIEHBI (3HaUeHHs) 6a3MCHOTO aKTHBA 3a MOCJIEIHHUE IIECTh MECSIEB, MPEIIIECTBYIONINX JaTe
3aKJIFOYCHHS IOTOBOPA, SBISIOLIETOCS MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cllyyae HaJM4us Y
Opokepa nH(pOpMaIIUK O TAKOM UCTOYHHUKE).

B cinyuae ecnu  Opokep, ABIAIOIMIMNCA  JIMIOM, OCYHIECTBIISIOIIMM  JI€ATEIBHOCTh
110 UHBECTUIIMOHHOMY KOHCYJIbTHPOBAHHIO, HA OCHOBAaHUH 3aKJIIOUYEHHOTO C KJIMEHTOM J0roBopa 00
OKa3aHWM YCIYr MO0 WHBECTHLHMOHHOMY KOHCYJIBTUPOBAHHIO 3aKJIIOYAET CHEJIKH C UCIOJIb30BAHUEM
IporpaMM aBTOCII€ZOBaHUs, bpokep mHpenocTaBiseT TakOMy KIMEHTY I10 €ro 3ampocy CIEIyHOIYIO
nHpopMaIuio: o auie (JUIax), Ha OCHOBaHUY MH(POPMAIIMH O CIEIKaX KOTOPOTO (KOTOPBIX) COCTABISAETCS
UHAMBUyalIbHAs WHBECTHIIMOHHAs pEKOMEHJalMs, IpeodpazyemMas B IOpydYeHHE Opokepy,
XapaKTEpUCTHKAaX YKa3aHHBIX CAEJOK (B TOM 4Hcie 00 MX IMpenMeTe M IeHe), a Takke 00 M3MEHEHUHU
nokaszarejaed JOXOJHOCTH IO TAKMM CJENKaM 3a IOCIEIHUE IIEeCTb MECALEB, NPEALIECTBYIOIMIMUX AaTe
noJy4eHus: OpokepoM 3ampoca KimeHra; 0 MUHMMaIbHOM M MaKCUMaJIbHOM 00beMax E€HEKHBIX CPEJICTB
KJIMEHTA, B OTHOIIEHUH KOTOPOTo OPOKEPOM MOXKET OBITH MPEIOCTAaBICHAa BOZMOKHOCTh IIPe00pa30BaHus
IIPEIOCTABIEHHON WHAMBUYaJbHOM MHBECTULIMOHHOW PEKOMEHIALUU B nopydeHue bpokepy (B ciydae
HaJIM4MsA yKa3aHWs Ha Takue oObeMbl B JOroBOpe 00 OKa3aHUM YCIYyr [0 HWHBECTULMOHHOMY
KOHCYJIbTUPOBaHMIO); O COOTHOIIEHUM IOKa3aTeaed JOXOJHOCTH IO CHAEJNKaM, 3aKIOYEHHBIM C
UCIIOJIb30BAaHUEM NPOTPAaMM aBTOCIICAOBAHUS, OT IMOKa3aTeNell TOXOIHOCTH 1O CAETKaM, 3aKIIOUYCHHBIM
BpokepoM Ha OCHOBaHWU TOPYYEHUH, MOJAHHBIX YKa3aHHBIM KIHMEHTOM CaMOCTOSATENBHO, 3a TEPHOJ,

yKa3aHHbIN B 3anpoce Kiuenra.

CTATbBsA 18. OBPABOTKA INEPCOHAJIBHBIX IAHHBIX
18.1 B mensax ucnonHeHus 6pokepckoro orosopa bpokep ocymectisier 06paboTKy NMepCcOHATBHBIX

naHHbIX Knrenta — ¢usnueckoro imia, B TOM YUCIie BKIIOUYEHHBIX B aHKeTy Kinenra, myrem XpaHeHHUs,
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CHUCTEMaTH3allui, HaKOIUICHUSl, YTOYHEHUS, HUCIOJIb30BaHUS, IEpeAauyd OMNpPEAeICHHOMY KpYry JIHII,
OJloKMpoBaHMsI, YHUUTOKEeHHsI. KIMeHT Beipaxkaer coryiacue bpokepy B 1esX UCTIOTHEHHS] OPOKEPCKOTO
JIOTOBOpA Ha MEPHOJ €ro JICUCTBHUS U B TCUCHHUE MATH JIET MOCJIE OKOHYAHMS €ro JICUCTBUS Ha 00paboTKy

nepcoHaNbHBIX JaHHbIX Knnenra bpokepom yka3aHHBIMU BbIIIE CIIOCOOAMHU.

CTATbsA 19. UHOPOPMUPOBAHMUE KJIMEHTA

19.1 B nensx ucnonuenus JloroBopa obcnmyxuBanus bpokep ocymectisier oTnpaBky SMS coobmienwmit
Ha Tenedonnsiii Homep Knuenra.

19.2 Hacrosumm Bpokep yBenomiser Knuenra o HamuuuMu y HEro npasa Ha IosiyueHue oT bpokepa
oryera o CrenkaM, COBEPIICHHBIM B TEUEHHUE JIHSA M OTYETa M0 CpoyHbIM CeiKamMu, COBEPIIEHHBIM B
TE€YEHHE JTHS.

19.3 3axmouas JloroBop o6cnyxuBanus, KimneHnt noarsepkaaer bpokepy cBoe coriiacue Ha OJTy4eHHE
ot Bpokepa cooOrienuii B 1100601t popme, conepxkaiiux pexiaamy GUHAHCOBBIX HHCTPYMEHTOB HIIH YCIYT
Bpokepa. Cornacue, U3710)KEHHOE B HACTOSIIEM MYHKTE, JEHCTBYET B TEUEHUE BCETO CPOKa JCHUCTBUS

ﬂOFOBOpa O6CJ'Iy>KI/IBaHI/I$I M MOXKET OBITh OTO3BAaHO IMMCEMEHHBIM 3asBiieHneM KineHra.

CTATbBSA 20. THOOPMALIUA (0) PUCKAX nPu 3AKJIIOYEHUUN CAEJIOK
C UCNIOJIb30BAHUEM DJIEKTPOHHON BPOKEPCKOM CUCTEMBI

20.1 Puck  Ttexnmueckux cOoeB. COom B pabore KOMIBIOTEPHOTO  OO0OpYAOBaHMUS,
HEYJIOBJIETBOPUTEIbHOE (DYHKIIMOHUPOBAHUE OTAEIbHBIX CETMEHTOB CeTH VIHTEpHET UiTH JIOKaIbHOU CeTH
Kimenta MOryr npuBOAMTH K BpPEMEHHBIM OCTAHOBKAM TPAHCISIIMM KOTUPOBOK lleHHbIx bywmar,
HEBO3MOXXHOCTH HampaBuTh [lopyueHue B yCIOBHsAX HamOosiee ONaronpusaTHOW KOHBIOHKTYPHI,
HEBO3MOXKHOCTH CBOEBPEMEHHO pealn30BaTh CBOM AKTHUBBI, HECBOEBPEMEHHOMY IOATBEPKICHUIO
coBepmieHnst CHENOK WM JIOKHOMY (IBOMHOMY) moaTBepkaeHuto Crenok, mnepenade HEBEPHOU
uHpopmanuu no bpokepckomy Cuery Kimenra. [Ing cHmKeHHS pHUCKAa TEXHHUECKHMX COOEB Bce
00OpyJOBaHME W KaHAJbl CBS3HM, HUCHONb3yemble bpokepom mns mpuema u oOpabotku Ilopydenuit
KnueHToB, MHOTOKpAaTHO pe3epBUPOBAHBI M HAXOAATCS MOJ HAOIIOJCHHEM CHEIHAINCTOB. YPOBEHb
TEXHUYECKOIO0 PUCKA MPHU UCIOJIB30BaHUM JIEKTpOHHOU bpokepckoit CucTembl Onpenensercss B TOM
YUCJIC KA4YCCTBOM HCIIOJIB3YyCMOI'O Knuentom KOMITBIOTCPHOI'O O6OPYI[OB3.HI/I}I 1 Ka4Ye€CTBOM KaHajia
nocryna Kinenra B cetb IHTEpHET.

20.2  Puck xuImeHus CpeJCTB U yTeUKH KOHGUAeHITHaIbHOH nHbopmanmu. CpencTBa ayTeHTH(DHUKAIINH,
ucnoib3dyembie bpokepom u KiumeHTOM mpu B3aWMOJECUCTBUM C UCMOJb30BAHUEM JIEKTPOHHOMU
Bpokepckoii Cucrembl, MOT'YT ObITh HCIOJIB30BAHbI 3JI0YMBIIUIEHHUKAMH JUUIsI COBEPIICHUS OTepanuii ¢
AxtuBamu KnuenTta, xuiienust KoHQUICHIMATbHOU HHpopMamu 06 onepanusx Kiuenra ¢ IleHHBIMEI

Bymaramu, nacmopTHBIX TaHHBIX, U IpYTOil epcoHanbHON nHpopMauu o Knuenre.
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20.3 YpoBeHb pHCKa IPH UCHOIB30BAHUN DIEKTPOHHONU BpoKepCcKol CUCTEMBI LIEIUKOM OIpEaeIIseTCs
CTENEHbI0 OCMOTPUTEIBHOCTH, OCTOPOKHOCTH U AUCHUIIIMHUPOBAHHOCTU caMoro KimenTa npu XxpaHeHUH
U ucnoib3oBaHuu CpencTB ayTeHTH(HKALNUU, KadeCTBOM MCIIOJIB3YyEMOI0 KIMEHTOM KOMIIbIOTEPHOI'O

o0opynoBaHus U KaHaia qoctyna B IHTepHeT.

CTATHSI21. PUCK COBEPHIEHUS OIEPAIIMA BE3 YUYETA TIPOBEJEHHBIX
KOPIIOPATUBHBIX JTEMCTBUI OMUTEHTOB OUHAHCOBBIX
NHCTPYMEHTOB

21.1 KumeHT 00s3yeTcs CaMOCTOSITENBHO OTCIEXKHUBATh BCE KOPIIOPATUBHBIC ICHCTBUS SMUTECHTOB

(pMHAHCOBBIX MHCTPYMEHTOB, 2 UMEHHO, HO HE OrpaHMYMBAsCh: BBITYyCK mpaB (rights issue, preemptive

right); OomycHast smuccust (bonus iSSUE); mpoOiienue QuHAHCOBBIX HHCTpyMeHTOB (Stock split);

KoHconmuaanus (puHAHCOBBIX HHCTpyMeHTOB (consolidated stock, reverse split); Bo3BpaT kamuTana

aKIMOHEpaM; OIpeJIeNIeHUEe JaT, Ha KOTOPYIO ONPEEIIIOTCS CIIUCKH JIML, UMEIOIIUX MTPABO HA TOJTy4YEeHUE

BBITIJIAT TI0 [IEHHBIM OyMaram.

21.2 BBuay BO3MOXKHOCTH 3aJ€pPKKH IOCTYIUIGHHs bpokepy wWHGOpMAIMK OT BBIMIECTOSIIETO

NENO3UTapusi, BBIIIECTOSIIEr0 Opokepa, HHGOPMAIMOHHBIX AareHTCTB CBEACHHUH O MPOBEICHHBIX

IMHUTEHTaMU (DUHAHCOBBIX MHCTPYMEHTOB KOPIIOPATUBHBIX NeHCTBUsX, bpokep, mpenocrasnss Kiuenty

unpopmanuio o Iloprdene Knmenrta, He rapantupyer KimeHTy IOCTOBEPHOCTb M TOJHOTY 3TOM

nH(popmaIui, 0COOCHHO B OTHOIICHHWH WHOCTPAHHBIX (PUHAHCOBBIX HHCTPpYMEHTOB. KimeHT o00s3aH

CaMOCTOSITENIbHO MOJIy4aTh, aHAJU3UPOBATh WM YUUTHIBATh MH(MOPMALHI0O 00 OOBSBIEHHBIX 3MUTEHTOM

(UHAHCOBOTO UHCTPYMEHTA KOPIIOPATUBHBIX IEHCTBUSX.

21.3 Bbpokep HacToATENbHO peKoMeHIyeT KiMeHTy caMOCTOATeNbHO MPOBEPATh HATMUME HHPOpPMAITUU

O TPOBEICHUM SMUTEHTOM (PUHAHCOBOTO HMHCTPYMEHTa KOPIOPATHBHBIX JEHCTBHUIl B Cilydae pe3KOro

(Oonee ueM Ha 30%) WM3MEHEHMsI PHIHOYHOM ILIEHbI (PUHAHCOBOTO MHCTPYMEHTAa OTHOCHUTEIHHO LEHBI

3aKpBITUSL TPEABIAYIIEH TOProBOil CecCHM, A0 BBICHEHHS IaHHBIX OOCTOSITEILCTB BO3JEPKATHCS OT

COBEpILIEHHS CAENOK ¢ TAKUM (PMHAHCOBBIM HHCTPYMEHTOM.

21.4 bpokep yBemomnser KinumeHrta, 4ro B cllydae HCMOJIHEHUs mopydeHus Krmenra

Ha COBEpILIEHUE CENIOK ¢ (UHAHCOBBIMH MHCTPYMEHTAaMH, B KOJIMYECTBE, KOTOpoe ObLIO onpezeneHo 0e3

ydeTa MPOBEAECHHOTO 3MHUTEHTOM (PHHAHCOBOTO HMHCTPYMEHTA KOPIOPATHUBHOIO JEHCTBHS, BO3MOXKHO

BO3HUKHOBEHHE OTPHUIATENbHBIX mo3unui KimeHTa, 3aKphITHE KOTOPHIX TOBIEYET BO3HHUKHOBCHHE

yosITKOB 117151 KitneHTa, He moasexarue Bo3menieHuto bpokepom. Hanmpumep:

Ha cuere KnuenTa yunThIBaics ycaoBHBIN ()MHAHCOBBIN MHCTPYMEHT B KosimuecTBe 10 mTyk.
B nenp T »MHUTEHTOM NpOBENCHO KOPHOPATHBHOE ACUCTBHE — KOHCOMUAALUS (HUHAHCOBOTO

MHCTPYMEHTA B MPONOPLMHU S K 1, B pe3ynbTaTe KoTopoii co cuera Knuenrta nomkHo ObiTh crimcano 10

IITYK U 3a4MCIICHO 2 IITYKH (PMHAHCOBOTO MHCTPYMEHTA (C TEM )K€ TUKEPOM).
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B nenp T+1 1 mityka (pmuHAHCOBOTO MHCTPYMEHTA I1OCIIE MTPOBEACHUS KOPIOPATUBHOTO JACUCTBUS
MMeEET PHIHOYHYIO IIEHY MPUMEPHO B S pa3 BbILIE, YEM JI0 MPOBEJACHUSI KOPIOPATUBHOTO JICUCTBUSL.

B nmenp T+1 bpokep He monaydyuB MHGOPMAIMH O MPOBEICHHOM AMHUTEHTOM KOPIIOPATHBHOM
nercTBum, otoOpakaer KnmeHTy B DNEKTpOHHOW OpOKEpCKOW CHCTEME KOJUYECTBO (DHHAHCOBOTO
UHCTpYMeHTa Oe3 yduera Takoro koproparuBHoro aeictBus (10 mTyk), HO TeKylei phIHOYHOM IICHEe THS
T+1, TO ecTh IPUMEPHO B MATH Pa3 BbIIIEC PHIHOYHOU LIEHBI MPEABIIYIIETO0 TOPTOBOTO JHS.

B nmenp T+1 KinumeHnT nomaeT mopydyeHuWE Ha MOPOJaXKy HHCTPYMEHTAa IO PHIHOYHOM IIEHE,
B KOJIMUECTBE IUTYK (UHAHCOBOIO HMHCTPYMEHTAa, y4YUThIBaeMOM Ha cyere KimeHTa 10 nmpoBeaeHUs
koprmoparuBHoro peiictBus (10 miryk), coBepmaercs cnuenka npomaxku 10 mrTyk ¢GuUHAHCOBOTO
MHCTPYMEHTA I10 TEKYLIEH PHIHOYHOM LIEHE.

[Tocne okoHuanus ToproBou ceccun mHA T+1 Bpokep momyuaer mHbOpMAIUIO O IPOBEICHHOM B
JneHb T KopnopaTUBHOM JE€HCTBUM, BHOCUT MCIIPABJICHUS B JAHHbIE BHYTPEHHETO Y4€Ta, YYUTHIBAECT UX B
otuetHocTH bpokepa nepen Knuentom 3a nenb T+1, B pesynbrare yero Ha cuere KinueHra yuyuThiBaeTcs
OTpUIaTeNIbHAS TTO3UIHS B BUIC 8 MITYK (UHAHCOBOTO MHCTPYMEHTA MOCIIE MPOBEACHUS KOPIIOPATHBHOTO
JIEHCTBHUSL U ICHEKHBIE CPEJICTBA OT MPOJAXKH JIECATH IITYK TAKOTO HHCTPYMEHTA.

B ciyyae yBennueHus ppIHOYHOM CTOMMOCTH TaKoro ()MHAHCOBOTO MHCTPYMEHTA 3aKPBITUE, B TOM
YHClie TPUHYAUTEIBHOE, YKa3aHHOW OTPUIIATETHPHON TTO3UIINH, MOKET TOBIIeYh YOBITKH Juist KineHTa.
21.5 KumeHT cornamaercsi ¢ TeM, 9TO PUCKH YOBITKOB, M3JI0KECHHBIE B HacTOsAMIeH CTaThe, BO3JIOKEHBI

Ha KimenTta u Bo3MeleHnnto bpokepom He mojjiexar.

CTATbHS 22. MMPEAYNPEXJIEHUE OB UCITOJIb30BAHUM BUPKEBOI HH®OPMAIIUN
22.1 TepMHHBI U ONIPEICICHUS:

bupxka, [IAO Mockosckas bupxa — Ilyonuunoe akimonepHoe obmiectBo «MockoBckasi bupxka
MMBB-PTC».

bupxeBas uHpopmanuss — 1UQPOBBHIC TaHHBIE U HHBIE CBEIEHHUS HEKOH(HIECHIMAIHLHOTO
xapakrepa o xoze u urorax Topros B [TAO MockoBckas bupxa, packpsiBaeMble (IIpEIOCTaBIISIEMbIE) B
peXUME pealbHOrO0 BPEMEHHW, C 3aJEpKKOH MIM B BUAE HUTOIOB TOProB, 0OOpabOTaHHbIE U
CHCTEMaTU3MPOBAHHbIE C IOMOILIBIO IPOrPaMMHO-TEXHMUYECKMX CpeAcTB U oOopynosanus ITAO
MockoBckast bupika, conepsxkaniuecs B 6azax manHbix [IAO MockoBckas bupixka.

IIpaBuna — IlpaBuna mnposenenuss toproB IIAO MockoBckass bupxka (¢ u3MEHEHUSIMU
Y JIOTIOJTHEHUSIMH ).

Kimment — ropuanueckoe win Gusndeckoe JuIo, 3apeructpupoBanHoe B Cucteme Topros [IAO
Mockosckas bupxka.
22.2 B cootBerctBuu ¢ IlpaBunamu nposenenus toproB B ITAO Mockosckast bupxka, Bpokep

npenynpexnaet Knuenra, yto KimeHT MokeT ncnosb3oBath bupxkeByo HHPOPMALINIO UCKIIOYUTEIHHO B
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HeNnsIX y4dacTHsi B Toprax (MPUHSATHS PEUICHUS O BHICTABICHUH / HEBBICTABICHUH 3asBKH, OOBSBICHUS
(momaum) 3asBOK bpokepy s 3aKiIO4eHusi CAEJOK € IIeHHbIMM Oymaramu Ha bupxe, BelneHus yuera
3aKJIIOUYEHHBIX 3a cueT KimMeHTa caenok), a Takke O Mepax OTBETCTBEHHOCTH 3a HapylIeHUs IpH
ucronb3oBanuu bupskeoi nHpopMaum.

22.3 B cootBerctBuu ¢ IIpaBmiamu bupka siBnsiercs obnanareneM Bcel MH(pOpMAaIMU, CBSI3aHHOM C
XOJIOM ¥ WTOTaMH TOProB (TOPrOBBIX ceccuii) Ha bupske. Y4YacTHUKH TOPrOB HCIOIB3YIOT
npeaocraBieHnyto bupikeit bupxeByto nndopmariio 11 menel yaactus B TOprax (MPUHATHS PEIICHUS O
BBICTaBJICHUN/HEBBICTABIICHUH 3asIBOK, OOBSIBICHUS (IT0/1aU ) 3a5BOK M COBEPILICHUS (3aKJIFOUCHHS) CCIIOK
C LIEHHBIMH Oymaramu, BeIeHUS B CUCTeMax 03K-oduca ydera CIeNoK, CBEpKH, pacyeToB, HEOOXOAUMBIX
Ui obecnieueHus yyactus B Toprax) Ha bupke. Jlns mcnonb3oBaHus YdacTHHUKamMHu TOproB bupikeBoit
uH(pOpMallMU B CHCTEMaX aBTOMaTHUYECKOTO MPUHSATHS PELICHHsI O BHICTABICHUN/HEBBICTABIEHUH 3asIBOK,
00BbsBIICHHS (ITOJaYN) 3asBOK U COBEPIICHUSI (3aKITFOUCHUS) CIIEIOK ¢ IIEHHBIMU Oymaramu) Ha bupixke, B
TOM 4YHUCJIE C MCIOJIb30BAaHUEM TOPrOBBIX AJTOPUTMOB, a TaKXe JUIsl HCIOJIb30BaHMs bupxkesoi
uHpOpMaLlUK B CHCTEMaxX PHUCK-MEHEIKMEHTa TpeOyercs 3axmoueHue aoroBopa c¢ [TAO MockoBckas
bupxa. Jlto6boe wHOe wucnosb3oBanue bupkeBolr WHGOPMAIMK BO3MOXXHO TOJIBKO TPH YCIOBUHU
3akmoueHus goropopa ¢ ITAO MockoBckas bupxa m B COOTBETCTBMU C mosiokeHusiMu «llopsiaka
ucnosnb3oBanus bupxesoit napopmanuu, npenocrasigemoii [IAO Mockockas bupika.

22.4 He sBnsercs HapymenueM [IpaBun mpenoctaBnenue bpokxepom cBoemy Knmenty bupskeBoii
nH(popmanuu B o0beMe, HEOOXOAMMOM IIeJIe yJacTusi B Toprax, a Takxke bupxkeBoil naHpopmanuu 00
UTOTaX TOProB B OTHOILIEHUHU CHAENOK, COBEPIICHHBIX B HMHTepecax 3Toro Kimenra. Mcnonb3oBanue
VYyactHukamu ToproB bup:keBoil MHGOpPMALUU B WHBIX IIENAX, HE CBA3aHHBIX C YYaCTHEM B TOprax Ha
Bupike, B TOM uncie A pacyera IpoU3BOIHBIX MMOKa3zaTesel (Ln(ppoBbie JaHHbIE, B TOM YHCIIE UHICKCHI
U UHIUKATOphl, paccuMTaHHble Ha OocHOBe bupxeBoil uHpOpMalMM), ¢ LEIbI0 HUX JAajbHEHIIero
pacipoCTpaHEHUsl WM B MHBIX LIENSAX, HE MPEIyCMOTPEHHBIX HacToAmuMu [IpaBunamu, He JOMycKaeTcs
6e3 3axmoueHus qorosopa ¢ [IAO Mockosckas bupika.

22.5 CocraB packpbiBaeMoii bupskelt YyacTHuKaM TOproB HH(OPMAINH, CBSI3aHHOM € XOJIOM U UTOTaMH
ToproB Ha bupixke, npenycMoTpeH TpeOOBaHUSIMU 3aKOHOB M HHBIX HOPMATHBHBIX IPABOBBIX AKTOB
Poccuiickoit denepainniu, THBIX HOPMATUBHBIX MTPaBOBBIX akTOB Poccuiickoi denepanyu U BHyTPEHHUMH
JOKymMeHTaMu bupxku.

22.6 B cinyudae ucnonb3oBanus Kimentom bupskeBoit mHpopmanuu B HENsAX, OTIUYHBIX OT IEJeH
ydacTusi B Toprax (IPUHSATHUS PEUICHUS O BBICTABJICHUU/HEBBICTABICHUN 3asBKU, OOBSABICHUS (TIOJA4M)
3a1BOK bpokepy Aiis 3aKitoueHus CAENOK C LIeHHbIMU Oymaramu Ha bupike, BeieHus yueTa 3aKII0YEHHbBIX
3a cuer Kumenrta cnenok, bpokep o0s3aH npumenuts K KiaMeHTy oOIHY U3 CIEAYIOUIMX Mep
OTBETCTBEHHOCTH:

®  IpeaynpexaAeHUE O HapYLICHUU HCTIoNIb30BaHus bupkeBoil nHpopMay B IMCbMEHHOM BUJIE;
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e @puocTaHOBIeHHE TpenocTaBneHuss Kimenty bupxkeBoil wuHpOpManum 10 yCTpaHEHHUs
nonyuieHHbIX KirenToM HapyeHnii B OTHOILICHUH UCTIONb30BaHus bupxeBoit nndopmarum;
e mpekpaiueHue npenocrasienus Kimenty bupskeBoit nnpopmanuu.
Bpokep pekomennyer KineHTy 03HaKOMUTBCS B TOTHOM 00beme ¢ [IpaBuiiaMu mpoBeieHUs! TOPrOB

B ITAO MockoBckas bupxa.
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