CTaTba 3.
bpokepckas
neAaATenbHOCTb




OT pepakuun

YBa)kxaeMble konnerum!
Bnaropapto Bac 3a MHTEpeC, NPOoABNeHHbIN K Hallen paboTe.
CeroaoHs NpaBoBOE MPOCTPAHCTBO TPaHCHOPMUMPYETCA OCOBEHHO ANMHAMUYHO.

B 3TMX yCNoBMAX BaXXHO CBOEBPEMEHHO OTCNEXMBATb Hanbonee 3HaYMMble N3MEHEH S
3aKoHOOAaTeNbCTBa, OCTABAACh B KypCe aKTyallbHbIX TEHOEHLUMW M MPW 3TOM HE TEPATLCA B
MOTOKE U36bITOYHOM MHPOPMaLMN.

Ha NpoTs»XeHM MHOMMX NeT Mbl 3aHMMAEMCA MPaBOBOM SKCMNEPTU3ON, aHANTUINPYEM
60NbLLIOM 06BbEM 3aKOHOB M MHbIX HOPMATMBHbIX MPABOBbIX aKTOB, CyA4e6HOM NPaKTUKK U
npodeccrnoHanbHbIX MyBMKaL K.

Pe3yanaTbl aTOM pa6OTbI Mbl MpenctTaBId9eM BaM B CKaATOM, CUCTEMATUINPOBAHHOM M
KOHUEeHTPpMpOBaHHOM BMOE.

Ha canTe Bbl HaMaeTe y4ebHYI0, HayYHYIO U MPaKTUYECKYo NnTepaTtypy.

MCerHHe HaOerCb, UTO MpenctaB/iIEHHbIE MaTepKalibl OKaXXyTCH MNMoJs1e3HbIMA B BaLLleN
I'IpOCbeCCl/IOHaJ'IbHOVI OEATESTbHOCTN 1 MOMOTYT B MPUHATUIN MPaBUNJT1bHbIX peLIJeHl/Il7I.

C yBaxkeHMeM,
KaHOMOAT opUONYEeCcKMX HayK
Anekcen bopucos



CtaTba 3. bpokepcKaa 0eaTenbHOCTb

21.08.2026

1. BpOKepCcKoM OeaTebHOCTbIO MPU3HAETCH OeATeIbHOCTb MO UCMOMHEHWIO MopyYeHMs
KNMeHTa (B TOM YMCle SMUTEHTA SMUCCUMOHHbBIX LIeHHbIX ByMar npu nx pasMeLlleHmm) Ha
coBeplUeHMe TPa*KgaHCKO-MPaBOBbIX CAEMOK C LEeHHbIMKU ByMaraMmm mn (Mnum) Ha
3aKtoYeHre JOroBOPOB, ABNAKLIMXCA MPOU3BOAHbIMU GUHAHCOBbLIMU MHCTRYMEHTaMU,
ocyllecTBngeMasa Ha OCHOBaHMM BO3MeE3OHbIX JOMOBOPOB C KIIMEHTOM (danee - 4oroBop O
OPOKEPCKOM 0OCYXKMBAHUN).

MpodeccnoHanbHbIM YY4aCTHUK PbiHKa LLeHHbIX 6yMar, oCyLLeCTBAAWMM BPOKePCKYo
AeqaTenbHOCTb, UMeHyeTCa BPOKEePOM.

B cnydyae okasaHua 6pOKepPOM YCyr No pa3MeLlleHno 3MUCCUOHHDBIX LLleHHbIX ByMar
6pokep BrpaBe NPMOBPECTM 3a CBOM CYET He pa3MelleHHble B CPOK, MpeayCMOTPEHHbIN
JOrOBOPOM, LieHHble ByMaru.

2. Bpokep gommKeH BbIMOMHATL MOPYYEHUNA KITMEHTOB ,D,O6pOCOBeCTHO n B nopdaxke mnx
nocrtynneHmna. Coenku, ocylecTBigeMble Mo MOpyHeHUIO KITMEHTOB, BO BCEX Cly4adax
noanexat npnopmnTeTHOMY UCMOJTHEHWNIO MO CPpaBHEHWMIO C ONNTEPCKMMKM Oonepaunnamm
CaMOoro 6po+<epa npwm coeMellleHNM MM OedTe/TIbHOCTU 6pOKepa n amnnepa.

B cny4ae, ecnuv KOHOIUKT MHTEpecoB BpoKepa 1 ero KimeHTa, 0 KOTOPOM K/IMEHT He 6blIn
yBeOoMMNeH OO0 nosydyeHmsa 6poKepoM COOTBETCTBYKLLEro nopydyeHusa, npmBen K
NMPUUYNHEHMUIO KNMEHTY YObITKOB, 6poKep 0643aH BO3MEeCTUTb MX B nopsaake,
YCTaHOBMEHHOM rpagaHCKMM 3aKoHoOdaTeNbCTBOM Poccuimckomn denepauimn.

2.1. Ecnuv aTo NpeayCcMOTPEeHO A0rOBOPOM O 6POKEPCKOM O6CNY»XXMBAHMK, 6pOKep Bripase
coBeplaTb CAENKW C LEeHHbIMM ByMaramMm 1 3akftodaTb OOFOBOPbLI, ABASOLLMECS
MPOM3BOAHBIMU @GUHAHCOBLIMU WHCTPYMEHTaMM, OOHOBPEMEeHHO dBNAACb
KOMMeEpPYECKMM NpeacTaBUTeNeM pasHbIX CTOPOH B cAeNKe, B TOM YMC/ie He 9BNAoLLMXCA
npeanpuHUMaTenaMu.

2.2. O693aTeNbCTBa, BO3HUKLIME U3 OOrOBOPA, 3aK/THOYEHHOIro He Ha OpraHM30BaHHbIX
Toprax, KaXaol 13 CTOPOH KOTOPOTo aBNaeTca 6poKep, He NpeKpallatoTca coBrnageHnemM
OOMKHMKA U KpeauTopa B O4HOM NuLe, ecnn 06a3aTeNibCTBa CTOPOH UCMOMHATCA 3a
CYeT Pa3HbIX KITMEHTOB UM TPETbUMU IMLAMU B MHTEPECax Pa3HbiX KNMEHTOB. Bpokep



He BlripaBe 3aK/1to4aTb yKa3aHHbIl;I OOroBop, ecC/in ero 3aKkjiryveHre OCyLLeCTB/1AE€TCH BO
MCNosIHeHWe nopy4yvyeHmMa KineHTa, He cogep>alero ueHy 0orosopa Ui nopanokK ee
ornpeneneHM4d. Mocnencremem coBepuweHuna caesikm C HapylweHmneM Tpe6OBaHVIl;I,
YCTaHOBJ/TEHHbIX HACTOALLUMM MYHKTOM, AB1AETCH BO3JTOXXEHWNE Ha 6po+<epa 0643aHHOCTU
BO3MECTUTb KITMEHTY y6bITKl/I.

3. [leHeXxHble cpencTBa KIIMEHTOB, NepefaHHble MMK BpoKepy A9 COBEPLUEHUNSA COENMOK C
LEHHbIMW ByMaramMum v (MNK) 3akaYeHnsa OroBOPOB, ABASIOLLMXCA NPOU3BOAHbBbIMM
GMHAHCOBbIMU MHCTPYMEHTaMM, a TaKXKe OeHeXXHble CpeaCcTBa, Mo/ly4YeHHble OPOKEPOM
Mo TakKMM caoenkam m (Mnum) TakMM OOroBopaM, KOTOPblE COBEPLUEHbI (3aKTtoUeHbl)
OPOKEPOM Ha OCHOBaHMKM OOFOBOPOB C KIIMEHTAaMU, OOMKHbI HAXOAUTbCA HAa OTAEbHOM
6aHKOBCKOM cyeTe (cueTax), OTKpbIBaeMOM (OTKpblBaeMblX) 6pOKepPOM B KpeanTHOM
opraHmusaummn (cneumanbHbi 6POKEPCKMIN cUeT). Bpokep 0643aH BECTU y4eT OeHEXHbIX
CPenCTB KaXkOoro KneHTa, HaxoaaWwmxcs Ha cneumnanbHOM BPOKEPCKOM cyeTe (cyeTax),
M OTUYUTbIBATbCSA Nepen KIMEHTOM. Ha geHeXKHble CpeacTBa KNMEHTOB, Haxoaawmecs Ha
cneumanbHOM BGPOKEPCKOM cYeTe (cyeTax), He MOXKeT OblTb 06pallleHO B3bICKaHME Mo
ob6d3aTenbCcTBaM 6pokepa. bpokep He BNpaBe 3a4MCNATb COOGCTBEHHbIE OEHEXHbIe
CpeacTBa Ha crneumanbHbi BPOKEPCKUM CcYeT (cUeTa), 3a UCKIKYEHMEM CllydYaeB MX
BO3BpaTa KAMEHTY WU/WUnun npenocTaBieHnsa 3aiMa KITMeHTY B Nopaake, ycTaHOBMeHHOM
HacToALleW CTaTben.

Bpokep, aBNatoLMNCa YH4aCTHUKOM KIIMPUHTa, Mo TpeboBaHUIO KNMeHTa 06493aH OTKPbITb
oTOeNbHbIN crieymanbHbll 6POKEPCKMIW cUeT ONF UCMONMHEeHMUa U (Mnun) obecnedyeHms
MCMOoNMHEeHUa 06a3aTenbCcTB, AONYLLEHHbIX K KITUPUHIY M BO3HUKLLUMX M3 OOMOBOPOB,
3aK/TIOYEHHbIX 332 CYET TaKOro K/IMEeHTa.

Bpokep BrpaBe UCMOMb30BaTbh B CBOMX MHTEpecax AeHeXHble CpefcTBa, Haxoadllmeca
Ha cneunanbHOM BPOKEPCKOM cyeTe (cuyeTax), ec/ii 3TO NMpPeayCMOTPEeHO AOrOBOPOM O
OPOKEPCKOM OBCNYXKUBAHUU, FAPAHTUPYA KITMEHTY UCMOMHEHWE ero NopyyYeHu 3a cyeT
YKa3aHHbIX AeHEXHbIX CPeACTB MM UX BO3BPAT Mo TpeboBaHUIO KMeHTa. [leHeXHble
CpeacTBa KAMEHTOB, MPeaoCTaBUBLLUMX MPaBO MUX MCMO/b30BaHUA BGPOKepy B ero
MHTepecax, OOMXHbl HAaXoOAMTbCA Ha crneLuManbHOM GPOKEPCKOM cuyeTe (cyeTax),
oTOoeNbHOM OT crneumnanbHOro 6POKEPCKOro cyeTa (CYeTOB), HA KOTOPOM HaxoOATcs
OEeHeXHble cCpeacTBa KIIMEHTOB, HE MPeaoCTaBMBLLMX BpoKepy TaKoro npaea. [eHexHble
CpeAcTBa KMEHTOB, NpeaoCTaBMBLLUUX BPOKepy MpPaBoO MX MCMOb30BaHUA, MOryT
33a4YMCNATbCA BPOKEPOM Ha ero CoObCTBEHHbIM GAHKOBCKUM CYUeT.

TpeboBaHMA HACTOALLErO MyHKTa HE PACMPOCTPAHAIOTCA Ha KpedMTHbIe OpraHM3aumun.

4. BpoKep BrpaBe NpefocTaBnaTh KIMEHTY B 3aeM [eHeXHble CpeacTBa U/UNn LieHHble
6yMaru Oong coBeplleHMa cOoenokK Kynnm-rnpoaaxm LeHHbIX ByMar npu ycrnoBum
npenocTaBneHna KnmeHToM obecnedeHunda. COoenkm, coBepllaeMble C MCMNOoSb30BaHMeEM
OEeHEXHbIX CPeACTB U/UNN LeHHbIX ByMar, nepeaaHHbix 6POKEPOM B 3aeM, MMEeHYIoTCA
Map>XMHaNbHbIMUK COENKaMU.

YcnoBus goroeopa 3alimMa, B TOM Ymcie cyMMa 3aiMa Mam NopsaaoK ee onpepeneHums,
MOTyT 6biTb onpepfeneHbl 4OroBOPOM O BPOKEePCKOM O6CNYXMBaHUK. [Mpy 3TOM



OOKYMEHTOM, YOCTOBEPSIOLLMM Mepenady B 3aeM onpefeneHHoM OeHEXXHOM CyMMbl UK
onpepeneHHoOro KoamyecTBa UeHHbIx 6yMar, npusHaeTcsa oT4yeT 6pokepa o
COBEPLUEHHbIX MapXXWHalbHbIX COENKaxX UMW UHOM [OOKYMEHT, onpeneseHHbl
yCNOBUAMK [JOroBopa.

Bpokep BnpaBe B3MMaTb C KAMEHTa MPOLLEeHTbl Mo nMpenocTaBisgeMbiM 3aliMaM. B
KauecTBe obecnedyeHmna o693aTeNbCTB KMEeHTa Mo NpeaocTaBeHHbIM 3aMaM 6poKep
BMpaBe NPUHUMaTb TOMbKO AEHEXHble CpeacTBa 1 (MNK) LeHHble GyMaru.

LleHHble ByMarm 1 MHoe MMYLLLECTBO KNTMeHTa, HaxoAaUlMecs B pacropaXKeHm 6pokepa,
B TOM 4YMC/le MMYLLECTBO, agBNdatolleeca obecrnedyeHmeM ob6a3aTeNbCTB KAMEHTa Mo
npenocTaBleHHbIM BPOKEPOM 3arMaM, Noanexart nepeoleHke 6PoOKepPoM B nopaake u
Ha YCNOBUAX, KOTOpble YCTaHOBNEeHbl BaHKOM Poccun. MNMepeoleHKe nognexaT Takxe
TpeboBaHMA Mo cAefkaM, 3aK/OUYEHHbIM 3a CYET KITMEeHTa.

B cnyyadax HeBO3BpaTa B CPOK CYMMbl 3aMMa U (UNK) 3aHATbIX LLleHHbIX ByMar, HeynnaTbl B
CPOK MPOLLEHTOB MO MpPeaoCTaBNEHHOMY 3aMMYy, @ TaKxKe B Cllydaax, MpenyCMOTPeHHbIX
OOrOBOPOM O 6POKEPCKOM OBCY>KMBaHUUN, BpoKep 06paLLaeT B3bICKaHME Ha AEHEXKHble
cpencTBa M (MNK) LeHHble ByMaru, BbiCTynatouime obecrneyeHmMemM 0693aTeNbCTB KIIMEHTA
Mo NpeaocTaBieHHbIM 6GPOKEPOM 3aMMaM, BO BHECYOeO6HOM Mopsaake nyTeM peanmsaumm
TaKMX LLeHHbIX ByMar Ha OpraHM30BaHHbIX TOPrax.

AbG3aL, NpU3HaH yTpaTuBLLKM cuny. DefepanbHbiM 3aKoH OT 29.06.2015 N2 210-d3.

4. Ecnv B KadecTBe obecrnedyeHma o6a3aTenbCTB KMeHTa nepen 6pOKepOM, B TOM 4Mncne
Mo npenoctaB/ieHHbIM 6pOKepOM 3aMmmMam, npegoCTaB/IAKOTCA LUEeHHbIe 6yMaFl/I, Takmne
LleHHble 6yMaFl/I OOJIXXHblI COOTBETCTBOBATb KPUTEepPUAM NMKBUOHOCTH, YCTaHOBJ/1IEHHbIM
HOPMAaTMBHbIMW aKTaMK BaHka Poccun.

5. bpokep BMpaBe MNpuobpeTaTb LEHHble 6yMaruv, NpegHasHadYeHHble ON4
KBanMPMUMpPOBaHHbIX MHBECTOPOB, W 3akKf4yaTb [OOroBOPbLI, ABAAKOUIMECS
MPOU3BOAHbIMWM GUMHAHCOBBIMWM MHCTPYMEHTaMW, MNpefHa3HAaYeHHbIMKW ON4
KBaNTMOULMPOBaHHbBIX MHBECTOPOB, TO/TbKO €CMM KITMEHT, 3@ CHET KOTOPOIro coBepLlaeTcs
Takad coenka (3akt4yaeTcd TakoMm OOoroBop), 9BAdgeTca KBaaMdUMUMPOBAHHbLIM
MHBECTOPOM B COOTBETCTBMMW C MYHKTOM 2 cTaTbMh 51.2 HacTosawero defepanbHOro 3akoHa
(oanee - KBaNnMdULIMPOBaAHHbIE MHBECTOPbLI B CUY dedepanibHOro 3aKoHa) Mam Npu3HaH
3TUM BPOKEPOM KBAaTUPUUMPOBAHHBIM MHBECTOPOM B COOTBETCTBMM C HACTOALLUM
depepanbHbiM 3aKOHOM. pK 3TOM LeHHada byMara mam Npom3BoaHbIM GUHAHCOBLIN
MHCTPYMEHT cumTatoTca npefHasHavyeHHbIMKW ONa KBanMdUuUMpPOBaHHbIX MHBECTOPOB,
€C/IM B COOTBETCTBMM C HOPMATMBHbIMK akTaMu baHka Poccmum caenkm ¢ TaKUMKU
LEeHHbIMKW ByMaramMu (QOroBopbl, aBAAOWMECT TAaKUMKM MPOU3BOAHbIMU GUHAHCOBbLIMMU
MHCTPYMeHTaMK) MOryT coBeplwaTbca (3akaw4yaTbCcd) MUCKAKLYUTENBHO
KBaNIMPUULMPOBaAHHbIMU MHBECTOPAMK UM 3a CYET KBaANMPUMUMPOBAHHbBIX MHBECTOPOB.
KBannduumpoBaHHble MHBECTOPLI B Uy defepanbHOro 3akoHa 1 numua, Npm3HaHHble
KBaTMOUUMPOBAHHBIMKW MHBECTOPAMM B COOTBETCTBMU C HacToawmMM DenepasbHbiM
3aKOHOM, MMeHYOTCA KBaNnMPULMPOBAHHbIMM MHBECTOPAMM.



6. NocnegcrBmamMm coBeplLleHmsa 6pOKepOM cOesioK C UeHHbIMK 6yMaFaMl/I N 3aKMKO4HeHNHA
OOroBOPOB, ABMAKLLMXCA Mpoon3BoaAHbIMA Cbl/IHaHCOBbIMl/I MHCTPYMEHTaMK, B HapyLleHne
Tpe6OBaHl/|$:l MYyHKTa 5 HacTodAulen cTaTbK, B TOM YniCe B pe3ynbTaTe HenpaBOMepPHOro
MPN3HaHWNA KINMNeHTa KBa}'Il/Id)I/ILI,I/IpOBaHHbIM MHBECTOPOM, ABJTAKOTCH:

1) BO3/1O)XeHMe Ha 6pokepa 06493aHHOCTKM MO NMPUOBPETEHMIO 33 CBOM CYET Y K/IMeHTa
LLleHHbIX ByMar no TpeboBaHMIO KIMEHTa U MO BO3MELLEeHUIO KNMEHTY BCeX PacXoOoB,
MOHECEHHbIX MPU COBEPLUEHMM YKAa3aHHbIX COEMOK, BK/toYada pacxoabl Ha onaaTy ycnyr
6poKepa, oeno3nTapma 1 GUPXKK,

2) BO3/10)KeHMe Ha H6pokepa 06943aHHOCTM MO BO3MELIEHUID KIMEHTY YyObITKOB,
MPUYUHEHHbIX B CBA3M C 3aK/IOYEHMEM N UCMONTHEHMEM OOroBOPOB, ABAAIOLWMXCA
NMPOu3BOAHbBIMW PGUHAHCOBBIMU MHCTPYMEHTaAaMK, B TOM 4YUCMle BCeX PacXonoB,
MOHECEeHHbIX KITMEHTOM MpPW COBEepPLUEHMK YKa3aHHbIX COeMOoK, BK4Yaa pacxoabl Ha
onnaTty ycnyr 6pokepa, bUpxxu.

7. B cny4dae, npegycMoTpeHHOM MoanyHKTOM 1 MyHKTa 6 HAacToaWlen cTaTbM, MOKYyMKa
LEeHHbIX ByMar ocyulecTBngeTca Mo Hambonblwen U3 cnepyrolwmx LeH: LeHbl
NPUOBPETEHUA STOM LIEHHOM ByMarm UMM PbIHOYHOM LieHbl Ha AaTy 3as9BNeHUNS KITMEHTOM
TpeboBaHM4, NpPeayCMOTPEHHOrO MOAMNYHKTOM 1 MyHKTa 6 HAacToALLEN CTaTb.

8. \cK 0 MpUMeHeHUM nocneacTBMM, NpeayCcMoTPEHHbIX MYHKTOM 6 HacTOALWEeW CcTaTby,
MOXeT 6blTb NpeabaBieH KNMEeHTOM B TeYeHMe OQHOro roga ¢ AaTbl MOAYyYEeHUS UM
COOTBETCTBYHIOLLErO OTYeTa 6poKepa O COBEPLUEHHbIX coeMKax.



[TPOJIOJKAUTE
[TOJTYYATD
[TPABOBYIO
AHAJINUTUKY

BFIEII'DAEIDIAM BacC 3a MHTEePEC K HalleMy 0530py.

3TOT J:[EII:I,Q)HECT — NHWb 4YacTbk aHanMTHUYeCKKUX MaTep1anos,
KOTOpbIe eXeAHEBHO rOTOBMT Halla pegakuma. Mbl BHMMaTenbHo
OTCNEXMBAEM M3IMEHEHMA 3aKOHOAATENbCTBA, aHanM3upyem
cynebHyo NPpaKTHKY, Pa3bACHEHWs rocyAapCTBeHHbIX OPraHoB

1 GopMUpyeM NPaKTUYeCKHe BbiBOAbI, KOTOPLIE NOMOraioT

NPUHUMATE 0B0CHOBaHHBIE PeweHuA.

bonblas yacTb HawMx MaTepranos AOCTYNHA TONbKO
nognucuukam. MognmMcka oTKpeIBAET AOCTYN K NonHoi Gase
AHANWTWKK, SKCKNIO3MBHBIM 0630paM, PaclUMpeHHbIM
KOMMEHTapwWamM 3KcnepTos, nogbopkam cyaebHoW npakTuku
M ApYrvM NpodeccHoHankHLIM MaTeEpUanam, KoTopele

He NyBNKUKYIOTCA B OTKPLITOM AOCTYNe.

B 3nak BnarogapHoOCTH 3a TO, YTO Bbl CKa4Yanu 3ToT ob3op,
Mbl NOArCTOBMNMK A5 Bac NepcoHanbHblil NpoMokoa,
KOTOPBIA NO3BOAUT OGOPMUTE NOZNMMUCKY

Ha cneuuanbHblX YCNOBUAX.

PDF30

Mcnonebsyiite ero npu odopMneHMn NOANMCKM M NONYYMTE
cneuuanbHble YCNoBUA [OCTYNA K 3aKPbITbiM MaTepuanam.

Mel YBEPEHbI, HTO Ka4eCTBEHHaRA NpaBoBan aHanMTHKa
AOMNXHA HE NPOCTO MHGOPMHUPOBATE O MPOM3OLUEALINX
HiMEeHEHMAX, d NOMOraTe NOHKMMATE MX 3HaAYeHWe,
OUeHWBaTE BOIMOXHEIE DPUCKHM M NPUHKMMAaTE BIBESLUEHHBIE
peweHus. MiMeHHO noaToMy Mbl yaensem ocoboe BHUMaHWe
rnyBuHe aHanu3a, NPakTUYECKOM NPUMEHMMOCTH BEIBOLOB

1M OOBEKTHMBHOCTH Kaxaon nyBnukawmm,

[obpeo noxanosate B coobwecTso NpodeccuoHancs,
KOTOPbIE UEHAT QOCTOBELHYIIO anJOpMaumo
W IKCNEPTHBIA Noaxoa,.
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