Jeknapauusi o puckax,

CBA3aHHbIX C MUHBECTUPOBAHMEM HaA (bl/lHaHCOBOM PbIHKE.

Llenbto HacTodAwen deknapaunn sensaetcsa npegocrtasneHme KnneHTty nHdopmawmm o puckax,
CBSA3aHHbIX C OCYLLECTBEeHMEM onepaumi Ha PUHAHCOBBIX PbIHKaX, 1 NpeaynpexaeHne o0 BO3MOXHbIX
noTepsax Npu ocyLLeCTBNEHUN onepauuin Ha PUHAHCOBBLIX PbIHKaX.

KnneHT oco3HaeT, 4TO MHBECTMPOBaHWE CpeactB B WMHCTPYMEHTbl (PUHAHCOBOrO pbIHKA
COMPSHKEHO C OnpeaeneHHbIMU pUCKaMn, OTBETCTBEHHOCTL 3a KOTOPbIE He MOXET ObITb BO3NOXEHA Ha
Bpokepa, Tak Kak OHM HaxoaaTCcs BHe pa3yMHOro KOHTpona CTOPOH M UX BO3MOXHOCTU NpeaBuaeTh U
npegoTBpaTUTbL MOCMNEACTBUSA TaKMX PUCKOB OrpaHUYeHbl. OTU PUCKN CBA3aHbl, B TOM 4ucre C
HeCTabuNbHOCTbIO MOMUTMYECKOM W  3KOHOMUYECKOW cuTyauum B PP un  HecoBepLLueHCTBOM
3akoHopaTternbHoM 6a3bl PP. Ha ocHoBaHUW BbllWen3noxeHHoro KnneHT gofmkeH camMoCTOoATEeSNbHO
OLeHMBaTb BO3MOXHOCTb OCYLLECTBIIEHNA CBOMX MHBECTUUMIW, npu 3ToM Bpokep OyaeT npunaratb
MaKCUMyM YCUINUI C Lenbio noMoyb KnmneHTy cokpaTuTb BO3MOXHbLIE PUCKM MPU MHBECTUPOBAHUU
nocrneaHnm CpeacTe B pamkax bpokepckoro gorosopa.

Hwxe npnBOAATCA KOHKPETHbIE BUAbI PUCKOB, CMIMCOK KOTOPbIX HE SBMSETCS NCHEPNbIBaOLLMM,
HO no3sonseT KnveHTy nmeTb obuiee npeacraBneHne 06 OCHOBHbIX pUCKax, C KOTOPbIMU OH MOXET
CTOSIKHYTBCSA NPU MHBECTUPOBaHUM cpeacTB B VIHCTPYMEHTblI (PMHAHCOBOro pbiHKa B Poccuinckon
depepaunn.

[Ons uenen [deknapaunn nog pUCKOM Mpu OCyLLECTBIEHNN onepaunn Ha (OUHAHCOBbLIX PbIHKaX
NMOHMMAETCs BO3MOXHOCTb HAcTynneHns cobblTus, BrekyLlero 3a cobon notepu gns KnuenTa.

MonuTnyecknin puck - puck prHaHCoOBbIX NOTEPb CO CTOPOHbI KnueHTa bpokepa, cBsA3aHHbIN C
N3MEeHeHeM NONUTUYECKON cuTyaumm B Poccumn (M3ameHeHne NonnTn4eckon CUCTeMbl, CMEHa OpraHoB
BNacTn, W3MEHEHWEe MOSINTUYECKOrO W/UnnM SKOHOMMYECKOro Kypca). Hawmbonee pagukanbHble
N3MEHEHMS MOTYT NPMBECTUN K OTKa3y MUIM OTCPOYKE UCMOMHEHUS AMUTEHTaMM CBOMX 0683aTenbLCTB No
LUeHHbIM Oymaram, K OrpaHu4eHuto onpeaeneHHbIX (Hanpumep, WHOCTPaHHbIX) WMHBECTUUMRA, a
BO3MOXHO M K KOHJMCKaumMM nubo HauuMoHanmMsaumm uMyLLEeCTBA OMNpederneHHbIX KaTeropum
WHBECTOPOB.

OKOHOMUWYECKUIN PUCK - PUCK PUHAHCOBLIX NOTEPb CO CTOPOHBLI KnneHta bpokepa, cBA3aHHbLIN C
N3MEHEHMEM 3KOHOMMUYECKOW cuTyauum B Poccuu. Jllobon yvacTHUK npouecca WMHBECTUPOBaHMUS
KnneHTom cpeactB B IHCTpYMEHTbI (PMHAHCOBOrO pbIHKA MOXET OKa3aTbCsl B CUTyauuK, Korga B cuny
3KOHOMMYECKUX MPUYMH OH HE CMOXeT Haanexawum obpa3omM MCMONHUTL cBom 06SA3aTenbcTBa,
CBsi3aHHble C obpalleHnemM 1 obcnyXmBaHMeM BbIMYCKOB LEHHbIX Bymar, nnm nHble 06a3atenscTBa,
KOTOpble MOryT NOBNUATbL Ha NpaBa KnueHTa.

Puck gencreytoLlero 3akoHogaTtenbCTBa M 3akoHodaTernbHbIX n3meHeHun ([paBoBon puck) -
pPUCK MNOTepb OT BIIOXEHUN B WMHCTPYMEHTbl (DMHAHCOBOIO pPblHKA, CBSA3aHHbLIA C NPUMEHEHUEM
AEeNncTByoLLEro 3akoHogarenbcTea Poccunckon ®egepaumm, NOSIBIIEHNEM HOBbIX U/ U3MEHEHNEM
CYLLIECTBYIOLLMX 3aKOHOAATENbHbIX U HOPMAaTMBHbLIX akToB Poccunckon degepauun. NpaBoBon puck
BKMOYaET Takke BO3MOXHOCTb MOTEPb OT OTCYTCTBUSA HOPMATUBHO-NPABOBLIX aKTOB, PErynmpyroLmx
0eATeNbHOCTb Ha (PMHAHCOBLIX PbIHKaX UM B KAKOM-NTMOO cekTope hMHaHCOBOIO pbIHKA.

Puck HanoroBoro 3akoHogaTenbCTBa - PUCK (PMHAHCOBBLIX MOTEpPb CO CTOPOHbI KnneHTa
Bpokepa, cBsizaHHbI C NMpMMEHeHWeM AEeWCTBYHLLEro HaroroBoro 3akoHogatenbctBa Poccumnckon
degepauunn, N3SMEHEHNEM CYLLECTBYIOLLIErO Nopsgka HanoroobnoxeHus onepaumi Ha UHaAHCOBbIX
pbIHKaX.

KnuneHt, sapnawowmnca HepesngeHTom P®, [omkeH yyuTbiBaTb PUCK, CBSA3AHHBIA C
pacToOpXXeHWeM WNn U3MEeHeHMeM nognucaHHbix Poccuiickon degepaunen MexgyHapoLHbIX



cornawieHni ob nsbexaHue ABOMHOINO HanMorooboXeHNs, YTO MOXET HeGaronpUATHO NOBMMATL Ha
nonoxexHve KnueHta, 4bs AesATenNbHOCTb Moanagana Mnog perynvpoBaHMe Takoro CornalleHus, u
KOTOPbIA MMeNn Ha OCHOBaHUM YKa3aHHOro CoOrnalweHust Kakume-nnbo HanoroBble mbroTbl W
npevMyLLecTBa.

BantoTHbIA  puUcK - 3TO puUCK YObITKOB, KOTOpble MOryT BO3HWKHYTb BCReacTBUe
HebnaronpusSTHOro M3MEHEHUs1 KypCOB MHOCTPaHHbIX BartoT.

Co cTopOHbI rocyaapcTBa Kypc pOCCUMNCKON BanioTbl KOHTponupyetcss baHkom Poccun nytem
BBEEHUS OrpaHM4YeHun npenenoB M3MEHEHUN Kypca POCCUMCKOWM BanioTbl, NyTEM NPOBEAEHUS
BamnoTHbIX MHTEPBEHLUMI Ha BarntoTHOM PbIHKE, a Takke NyTeM UCNONb30BaHUS NHbIX OCTYMNHbIX BaHKy
Poccunn mexaHu3moB.

3akoHogaTtenbcTBO P® ycTaHaBnvMBaeT pexum OCYLLECTBNEHMS BasnioTHbIX onepauuin,
KOHTpPOIb, 3a cObMoAeHneM KOTOPOro ocyLlecTensieT baHk Poccun n ynonHOMOYEHHbIE UM KpeauTHbIe
yupexaeHus. Mpu atom baHk Poccnn nmeeT npaBo caMoCTOATENBbHO MEHSITb NOPSIAOK OCYLLLECTBIIEHUS
BasnoTHbIX Onepauni M BblgaBaTb COOTBETCTBYHOLUME pa3pelleHMsl Ha OCYLLEeCTBIIEHNE TaKux
onepauui, korga 3To Heobxoanmo.

Y KnueHTa, B criydyae npoBedeHUs TOProBbiX onepauui ¢ PUHAHCOBBLIMU aKTUBaMu, MOXET
BO3HUKHYTb HEOOXOOMMOCTb OCYLLECTBNATbL NpsiMble U obpaTHble KOHBepcun BantoT. NHBeCcTMLmuM,
OCYLLECTBNSIEMbIE W/ OUEHMBaeMble B MHOCTPaHHOW BarntoTe, paBHO Kak M BamntoTHO-OOMEHHbIe
(KOHBEPCMOHHbIE) onepauun, MOryT ObiTb MNOABEPXKEHbl PUCKY 3HAYUTENbHbIX MEepPeoLeHOoK W
N3MEHEHUI, CBA3AHHLIX C BbICOKMM YpPOBHEM MHMNALMM B TOM UMM MHOW BankTe U BO3MOXHbIMU
HeGnaronpuATHbIMU U3MEHEHMSIMWN BaritOTHO-OOMEHHbIX KypCOB.

B cBsi3K ¢ yka3aHHbIM, Y KnveHTa MoryT BO3HUKHYTb YObITKU, pa3Mep KOTOPbIX HE OrpaHuYeH 1
He MOXeT ObiTb A0 KOHLA OUEHEeH Ha MOMEHT 3akiiouYeHus CooTBeTCTBYWen Caenku BeBuay
OTCYTCTBUS CBeAEHWI O ABMXKEHWUM BaNtOTHO-0OMEHHbIX KYpPCOB.

Puck penatpmaumm OeHeXHbIX CPeacTB - pUCK PMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTta
bpokepa, cBA3aHHLIN C penaTpuaunen geHexHolx cpeacts KnueHta bpokepa.

Penatpnauunsa OeHeXxHbIX CpeacTB MHOCTPaHHbIX WHBECTOPOB OCYLLECTBMSETCA B MNopsake,
NpeayCMOTPEHHOM POCCUMIACKUM 3aKOHOAATENbCTBOM, HO HE CYLLLECTBYET HUKAKUX rapaHTUi, YTO He
OyayT BBeAEHbI OrpaHnyeHns Nnbo 3anpeTbl Ha Takylo penatpuauuio, nmbo byaeT naMeHeH NopsiaoK
ee ocyuwlecTtBneHus. CrnegcrTBmem ykasaHHbIX 06CTOATENbLCTB MOryT CcTaTh YObITkM KnveHToB Bpokepa,
Ha KOTOPbIX 3TU OrpaHuWYeHuUss UK 3anpeTtbl OyayT pacnpocTpaHATbCA. PUCK MHMPaACTPyKTypbl
(PMHAHCOBLIX PbIHKOB - PUCK (PMHAHCOBbLIX MOTEPb CO CTOPOHbLI KnneHTa bpokepa, cCBA3aHHLIN C
HeJO0CTaTOYHO BbICOKMM YPOBHEM Pa3BUTUA MHPACTPYKTYPbl (OMHAHCOBBLIX PbIHKOB.

Poccuickoe 3akoHogaTenbCTBO NpegycMaTpuBaeT BO3MOXHOCTb 06paLleHns LeHHbIX Bymar B
0e3nokymeHTapHon dhopme, nNpaBa Ha KOTopble OUKCUMPYIOTCA B BUAE SNEKTPOHHOW 3anucu Ha cyeTax
«JEMNO» B genosutapuun. MNpu ocywecteneHun Toproe B Toproson cucteme (TC) nepexon npas Ha
LeHHble Bymarn ukcupyeTcst YNONHOMOYEHHbIM Aeno3uTapueM. 3akniodeHne coenok ¢ LeHHbIMU
Oymaramm K pacyeTbl MO HMM OCYLLECTBASAKTCA pasnuuHbiMi  nogpasgeneHvsmmn TC  un
YMNONHOMOYEHHbIM Aeno3uTtapmem TC B COOTBETCTBMM C NPEAYCMOTPEHHBbIMU 4115 3TOro npoueaypamu.

Kak n Bce MHble cUCTeMbl, TEXHUYECKME CPeacTBa U CUCTEMBbI, UCNONb3yeMble A4S dukcaunm
npaB Ha LieHHble Bymaru, 4ns 3aKknoYeHnst CAENoK C LeHHbIMM GyMaraMmm 1 ocyLLecTBEHNsSI pacyHeToB
no HUM, nogBepxeHbl cboam wn owubkam B pabote. OpraHusaumy, YNONMHOMOYEHHbIE
COOTBETCTBYIOLMMM PETYINPYIOLLMMN OpraHamn NpeaocTaBnAaTb Y4yacTHMKaAM TOProB AOCTyn K
yKa3aHHbIM CUCTEMaM, COKpalialT B COOTBETCTBYKOLMX [AOroBopax C Y4acTHMKaMuM CBOKO
OTBETCTBEHHOCTb MO [AaHHOMY BuAdy pucka, noatomy KnveHT obnagaeT orpaHMyYeHHbIMU
BO3MOXXHOCTSIMM MO BO3MELLEHNIO YObITKOB, Bbl3BaHHbLIX TakKMMN 06CTOATENLCTBAMM.



Puck 6aHKoBCKOM cUCTEMbI - PUCK (DMHAHCOBLIX NOTepb CO CTOpPOHbI KnveHTa Bbpokepa,
CBSA3aHHbIN C HECBOEBPEMEHHbIM MCMOSTHEHNEM W/UIM HEUCMNOMHEHUEM NnaTexen Mo onepauusam
KnneHta Bpokepa.

Pacyetol CTtopoH Mexay cobon, a Takke C ApyruMun cybbekTamu npaBOOTHOLLEHUN,
BO3HMKaIOLLME B paMKax MCMONHeHNs nonoxeHun CornaweHnsa ocyLlecTBnsaTes Yepe3 PacyeTHyto
Manaty TC, obcnyxuBarowme OaHkm bBpokepa u KnueHTa, WHble KpeaUTHbIE YyYpexaeHus,
ABNAOLLMECH 3feMeHTaMM [AEHEXHbIX pacyeTHbIX CUCTEM, a Takke MoCcpenaCTBOM pacyeTHo-
onepaumoHHbIX noapasgenenHmn LleHtpanbHoro banka P® (PKLU, OlEPY), kotopble MOryT ObiTbh
3agenctBoBaHbl B pamkax Cornawenus. Kak pesynbTaT, BO3HMKAEeT PUCK HECBOEBPEMEHHOro
NCNONHEHNS WU/UNN HEUCNONHEHUST NNaTeXen, YTO MOXET NPUBECTUM KaK K YBENIMYEHUIO CPOKOB
pac4yeToB, TaK U K BO3MOXHOW NOTEPE AEHEXHbIX CYMM, SABMASIOLNXCA OObeKkTamMmn Takmx nraTexen.

Puck ncnonbsoBaHus nHdopMauum Ha OMHaAHCOBLIX PbiHKaX - PUCK (PUHAHCOBLIX MOTEPb CO
ctopoHbl KnueHta BPOKEPA, cBA3aHHbIM C UCMOMb30BaHWMEM KOPNopaTMBHOM MHGOpPMaunn Ha
(PUHAHCOBLIX PbIHKaX.

WHdopmauua, ucnonbsyemas Bpokepom npu okasaHwm ycnyr KnveHTam, noctynaet wus
3acnyXuBawowmnx AOBepusi UCTOYHUKOB, ofHako bpokep He MOXeT HecTM OTBETCTBEHHOCTb 3a
TOYHOCTb M AOCTOBEPHOCTL Nony4yaemon nHpopmaumm. CnegoBaTenbHO, CyLLECTBYET PUCK NOSyYeHNst
HEeOCTOBEPHOW MHPOPMaLUUN, NCMONb30BAHME KOTOPON MOXET MPUBECTU K HAPYLUEHUIO UHTEPECOB
CTOpOH.

Ina KnuenTtoB bpokepa, He sinatowmnxca peangeHtamm PP, Heobxoammo yunTbiBaTh pasnuyime
CTaHOapTOB W NOAXOA0B B NOArOTOBKE M NpeaocTaBneHMn MHGOpMaLmMm, ncnonbayemblx B Poccuinckon
depgepauunn 1 NpUHATLIX 3a ee npegenamu. Tak, poCCUNCKUe CTaHAapThl M NPUHLMNLI ByxXranTepckoro
y4yeTa CUITbHO OTIMYAaKTCS OT MEXAYHAPOAOHbIX, YTO 3aTPYyAHSIET BO3MOXHOCTb agekBaTHOW OLIEHKM
pe3ynbTaToB OeATENIbHOCTU U aKTUBOB AMUTEHTOB.

CTOpOHbI [OSMKHbI OCO3HaBaTb, YTO HeobxoAuMasi UM WHopMauMs MOXeT nocTynaTb C
onpefeneHHbIMM 3afepKkaMu, YTO MOXEeT MNpuBecTU K Gasupytolenica Ha Takon MHdopMaumm
HenpaBuUIbHOW OLLEHKe 0BCTOSTENBCTB NGO K HEBO3MOXKHOCTM UX OLIEHKN BBMAOY Takon 3a4epKKu.

Bo3MOXHbI n3MEHeHNA nNpeaocTaBneHHON paHee MHdopMaUnn, ee NepecMoTp U YTOYHEHME,
YTO MOXET MPMBECTU K BbIHYXXAEHHOW nepeoueHke CTOpoHamMu OBCTOATENbCTB, OLEHKa KOTOPbIX
DasmpoBanacb Ha Takon UHopMaLmK.

PUCK WMHBECTUUMOHHBIX OrpaHU4yeHUn - pUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHbI KnueHTa
Bpokepa, cBsi3aHHbIN C OrpaHNYeHnsMn B obpaLLeHnn LeHHbIX Bymar.

B Poccuiickon denepaumn CywecTByOT YCTaHOBIEHHbIE AENCTBYIOLWLMM 3aKOHO4ATElTbCTBOM,
nMbo BHYTPEHHUMW [OOKYMEHTaMW 3MUTEHTOB LEHHbIX Oymar WMHBECTULMOHHbIE OrpaHuUYeHus,
HanpaBneHHble Ha NoagepXXaHue KOHKYPEeHUUU (orpaHuyYeHne MOHOMOMUCTMYECKON OeATeNbHOCTH),
3aWmMTy npaB OTAEeNbHbIX KaTeropuini UHBECTOPOB W YCTAHOBMEHWE KOHTPONS 3a MHOCTPAHHbLIM
yyacTmem B KanuTane POCCUUCKMX KoMMaHui, nnbo B obuiem pasmepe [OMroBbiIX 00A3aTenbCTB
onpefeneHHbIX AMUTEHTOB. Takue orpaHMyYeHns MoryT npeacTaBnaTb cobon Kak TBepable 3anpeTbl,
Tak M HeoOBXOAMMOCTb OCYLIECTBMEHUS AN NPeOoAOfieHMs Takumx OrpaHWYeHuin onpeaeneHHbIX
npoueayp u/unu nonyyYyeHns COOTBETCTBYIOLLMNX pa3peLleHnin. [Npumepamm Takmx orpaHuyeHnin MoryT
CNYXWUTb YCTAHOBIIEHHbIE OrpaHWyYeHus OONU MWHOCTPAHHOro Kanutana B YCTaBHOM Kanutane
HEKOTOpPbIX POCCUNCKNX KOMMaHUMA U CBA3aHHbIE C 3TUM Mpoueaypbl nosiydyeHus paspelleHna baHka
Poccun anga 3aknoyeHns Kaagon cAenkv no npuobpeTeHuio MHOCTPaHHbIMU MHBECTOpaMu akuuim
TaknxX SMUTEHTOB.

KnueHTy Heob6xoaumMo B CBOMX OENCTBUSAX YYUTbIBATb BO3MOXHOCTb CyLLECTBOBAHUS TaKUX
orpaHuyeHunin, a bpokep 6yaet nHpopmmpoBaTb KnveHta 060 BCcex M3BECTHbLIX EMY OrpaHUYEHUsX,
KOTOpble MOTyT NPUBECTU K HeGnaronpuaTHbIM nocneacteuam ana CtopoH. K Takmm nocrneactansam
MOXHO OTHECTM OTKa3 B MNPU3HaHWW 3a npuobpeTaTenem LeHHbIX Oymar, HapywmBLUMM Takue



orpaHMyeHnsi, cTaTtyca Bragenbuba LUeHHblXx Oymar co BCeMuM MpuUCYLMMKW 3TOMYy CcTaTycy
MONTHOMOYMSAMKN, @ TakKkKe MpPU3HAHWE 3aKIKYEHHbIX CAENOK HeLeWCTBUTENbHbIMU U NPUMEHEHMUE
nocneacTBU Takoro nNpu3HaHusa (kak npaBwio, ABYCTOPOHHWIA BO3BpaT BCEro MOSyYeHHOro no
caernke).

Puck muHoputapHoro KnuneHTa - puck oMHaHCOBbLIX NOTEPb CO CTOPOHbI KnnueHTa, CBA3aHHbIN C
AOCTaToO4MHO crnabow 3awmweHHOCTbo KnueHTa, nmeroLwero HesHauymTernbHbl NakeT LeHHbIX Bymar
AMUTEHTA.

MpaBa BnagenbLUeB LIeHHbIX GyMar perynupyoTcsi Hopmamim AeVCTBYHOLLIEro 3akoHoAaTeNbCTBA
P®, yypeauTenbHbIMU OOKYMEHTAMU 3MUTEHTOB W MpOCMNEKTaMy 3MUCCUA OMnpederneHHbIX BMOoB
LeHHbIX Oymar. Ho 3akpenneHHble B MNEepeyYncrnieHHblX Bbllle [OKYMEHTax npaBa MOryT ObiTb
OrpaHMYeHHbIMW, 4YTO He ro3BONsieT BragenbLaM UeHHbIX Oymar obnagaTb BCell MOSHOTON
NHOPMALIMM O COCTOSIHAM AMUTEHTOB, O BriadenbLax LeHHbIX Gymar 1 Hoi nHcopmaumen, kotopas
morna Obl ObITb MHTEpecHa KnueHTy Ans uenen MHBECTUUMOHHOW OesSTENbHOCTU, NMbo Ans uenen
OCYLLECTBIIEHMS CBOMX NpaB, Kak Bnagenbla LeHHbIX bymar. IHTepecbl MEHbLUMHCTBA BrafenbLes
LEHHbIX GymMar akuMOHepHbIX OBLECTB MpaKTUYeCcKkn 3aliulieHbl A0CTaTOYHO cnabo M UMM 4acTo
npeHebperaoT. Benvka aBTOHOMHOCTb WCMOMHUTENbHbLIX OPraHOB 3MUTEHTOB U BO3MOXHOCTb WX
KOHTPOIS CO CTOPOHbI BriaAenbLUeB LeHHbIX Bymar orpaHuyeHa, nocrneaHme YacTo He TONbKO HUKakK He
KOHTPOMMPYIOT PELUEHUS UCMONHUTENbHBIX OPraHOB 3MUTEHTOB, HO OblBalOT cnabo ocBegOMIEHbI O
TakuX peleHusx. KnueHT [OormKeH yuuTbiBaTb W3MOXKEHHbIE Bbille OOCTOSATENbCTBA, YTOObI He
AONYCTUTb  YLWEMIEHUsT CBOWX npaB nvMbo, MO KpalHelW Mepe, COKpaTUTb WX BO3MOXHble
HebGnaronpusATHbIE NOCNEeACTBUS.

Puck nukBmaHoCTu - PWUCK, CBAA3aHHbIN C BO3MOXHOCTbLHO noTepb Npu peann3auunmn drHaHCOBbIX
adKTUBOB M3-3a USAMEeHeHNd OLUEHKN ee Ka4YeCTBa.

JInkBuOHOCTL pblHKA LEHHbIX Oymar orpaHuyeHa, W, crnefoBaTenbHO, MOXeT co3[aTbes
CMTyaumusi, Koraa HeBO3MOXHO ByaeT ncnonHUTb cooTBeTcTBylollee [opyyeHne KnveHTa B NonHOM
obbemMe nnu gaxe YactuyHo. Taknum o6pa3om, He BCe ocyLLeCTBNEHHbIe KNnMeHToM MHBECTUUUN MOTYT
ObITb Nerko NMKBMAMPOBaHbI (MpodaHbl B HEOOXOAMMOM 06beMe U B pa3yMHO HeobxoanMble CPOKU
6e3 noTepb B LieHe) 1 X oueHKa MoxeT bbiTb 3aTpyaHeHa. Kpome Toro, Beibop KnneHtom Toro unm
nHoro Tuna MNopyyeHns n/vunu apyrux eé anemMeHToB yBeNnM4MBaeT OAHU PUCKN U YMEHbLUAET Apyrue
(Hanpumep, BbIOOP NMMUTUPOBAHHOTO [lopyYeHns yBEnMYMBaET PUCK €ro HEUCMONHEHNS B CBA3M C
BO3MOXHbIMU HEONaronpuATHbIMU U3MEHEHUSMU KOHBIOHKTYPbI PbiHKa, HO MpU 3TOM OrpaHu4mMBaeT
LLlEHOBOWN PUCK).

OnepaumoHHbIN PUCK - PUCK MPSAMbIX UM KOCBEHHbIX MOTEPb MO MPUYUHE HEUCNpPaBHOCTEN
WH(POPMALIMOHHBIX, 3NIEKTPUYECKUX U MHbIX CUCTEM, MWIM  KU3-3a OWMKOOK, CBSI3AHHbIX C
HECOBEPLUEHCTBOM WHMPACTPYKTYpbl PblHKA, B TOM 4MCfe, TEXHONMOrMn NpOBEAEHUs onepawuin,
npouenyp ynpasneHus, y4eta 1 KOHTPOns, Unu n3-3a gencreumn (besnencrems) nepcoHana. B ocobyto
rpynny onepaumoHHbIX PUCKOB MOXHO BbiAENUTb MH(POPMAaLMOHHbIE PUCKW, KOTOpble B nocregHee
Bpems npuobpeTtaloT 0cobyld OCTPOTYy M BKYawT B cebA cocTaBnsowmne TEXHUYECKOro,
TEeXHOSTOrM4YeCcKoro 1 kagpoBoro puckoB Pabota 6onbLIMHCTBA TPaAULMOHHBIX (C HENOCPEACTBEHHbIM
KOHTaKTOM Mexay NpoaaBLOM M MOKynaTtenem) u 9NeKTPOHHbIX CPEACTB OCYLLEeCTBIEeHNa BupxeBown
TOProBnv NOAAEPXKMBAETCHA BbIYUCIUTENBHBIMU (KOMMNBIOTEPHBIMWU) CUCTEMAMWN PACCHINIKN NPUKa30B,
NX UCNONHEHNS, CBEPKM, PErMCTPaLMM U pacyeToB no onepaumnsam. Kak n Bce TexHUYeCcKne cpeacTsa u
CUCTEMbI, OHM NOABEPXKEHbI BPEMEHHbIM CO0AM 1 owmnbkam B paboTe. BoamoxHocTn KnneHta bpokepa
B NSlaHe BO3MELLEHMS HEKOTOPbIX YObITKOB MOryT nonagatb MO OrpaHuMYeHust OTBETCTBEHHOCTH,
Hanaraemble npodaBLaMW TakMx CUCTEM, OMpXamu, pacyeTHbIMM nanaTamu Wunu KoOMNaHusMW,
ABNALWMMNCA UX YneHamun. Takme orpaHu4eHuMst MOryT pasHUTbCs, MO3TOMY 3a BCen noapobHOM
nHpopmaumen B gaHHOM cBa3n KnmneHTy criegyeT obpawaTbCs B T€ KOHKPETHbIE KOMMaHWUW, vyepes
KoTopble OH paboTaer.



KpeaunTHbln puck — puUCK BO3HMKHOBEHMA Yy KrnveHta bBpokepa yObITKOB BcCnencreme
HEeMCNOoSIHEHUS, HECBOEBPEMEHHOIO NMBO HENOMHOIO NUCMOSHEHMS (BKMOYas HeNNaTexecnocobHOCTb
WM HECOCTOATENIbHOCTb KOHTpareHTa/aMuTeHTa/MHOEe) ApPYron CTOPOHOW CBOMX 0643aTenbcTB B
COOTBETCTBUU C ycrioBusimun Caenku.

B ykazaHHown cutyauumn KnueHT Bpokepa cmoxeT npuHyanTensHo nctpeboBaTtb NCNOSTHEHNE MO
Cpenke, ogHako, aTo noTpebyeT AONONHUTENBbHBIX BPEMEHHbIX U (PMHaAHCOBbIX 3aTpaTt. [MpoLeHTHbIN
PUCK UMW PUCK MPOLEHTHON CTaBKM — PUCK (BO3MOXHOCTb) BO3HWKHOBEHUS (PUHAHCOBbLIX MOTEPb
(ybbITKOB) M3-3a HEGNAroNPUATHBIX M3MEHEHWUI NPOLEHTHbLIX CTAaBOK. MMPOLEHTHbIN PUCK MOXET BbITb
obycnoBneH HecoBnageHneM CpokoB BOcTpeboBaHusa (noraweHusi) TpeboBaHun n obs3aTensCcTs, a
Takke HeOQNHAKOBOW CTENEHbIO N3MEHEHMS MPOLEHTHBIX CTAaBOK MO TpeboBaHUAM 1 0b6a3aTenLcTBam.

Puck ynywieHHoOW OMHAHCOBOW BbIrOAbI — PUCK HACTYNfeHWst KOCBEHHOro (MoBo4YHOro)
dunHaHcoBoro yuiepba (HenonyyeHHas npubbinb) B pesynbTaTte HeocywecTBneHus Caenku wnu
OCTaHOBKW XO35MCTBEHHOW AeATenbHOCTU (KOHTpareHTa no Caenke, amuteHTa, TC, nHoe).

Puck nposegeHnAa J3J1IEKTPOHHbIX OI'IepaLl,I/II7I - PUCK NOTEPb, BO3HMKaKWLWMX B CBA3N C
ncnonb3oBaHnem KOHerTHOVI C-)J'IeKTpOHHOIZ TOpFOBOI;l CUCTEMBbI.

Onepaunn (caesnku), npoMsBogMMble Yepes3 Ty WUMN UHYIO SNEKTPOHHYI0O TOProByKD CUCTEMY,
MOryT OTNNYaTbCS HE TOMbKO OT onepalymi, OCyLeCcTBASIeMbIX TPaAULNOHHBIMW MeTo4amu (T.e. npu
HanMyYuKn HeNnOCpPEeACTBEHHOMO KOHTaKTa Mexay npogasuoM U nokynatenem, KnueHtom n bpokepom),
HO W OT onepauun, NPoOU3BOAUMbLIX Yepe3 [Apyrme OreKTPOHHble ToproBble cucTembl. B cnydae
ocyuiectBneHnsa KnmeHtom bBpokepa Tex unu nHbix CAenok Yepes Kakyto-nmbo aneKkTPOHHY TOProByto
cuctemy KnumeHT bpokepa GygeT nogBepraTbCa puckam, CBSI3@HHbIM C paboOTONM TaKoW CUCTEMBI,
BKMOYasi ee nporpamMHble U annapaTtHble cpegctBa. PesynbTatom nwoboro cbos B pabote
3ITEKTPOHHON CUCTEMBI, MOXET CTaTb HEKOPPEKTHOE BbLIMOMHEHNE KaKnx-nmbo lMopydeHnn KnuveHTa
Bpokepa nnn nx HeBbINONHEHNEe BOOOGLLE.

Puvck ocyLecTBneHns 3NeKTPOHHOIO JOKYMEHTO060pOoTa - PUCK, CBSA3aHHbIA C BO3MOXHOCTbIO
notepb npu obmeHe cooblieHnamn mexay bpokepom n KnneHToOM MocpeacTBOM 3reKTPOHHbIX
¢halnos ¢ Ncnonb3oBaHNEM CUCTEM 3NIEKTPOHHOM MOYThI.

Mcnonb3oBaHne He3alMLEHHbIX KaHanoB CBSA3M TaKMX Kak JrfeKTPOHHas no4vta MoXeT
NpMBECTU K HeCAHKUMOHWPOBAHHOMY [OCTYNy TpeTbMX nuy K nonyvyaemon/nepegasaemon
WHopMaUMn, B CBA3M C YEM, pPEeXUM KOHUOEHUManbHOCTW, nepegaBaemMoin/nonyvyaemMon
MHopMaLMN MOXET ObiTb HapyLlleH. [laHHble 06CcToATENLCTBA MOTYT NMPMBECTU K BO3HUKHOBEHUIO Y
KnueHta Bpokepa yObITKOB, CBSA3aHHbIX C HENpaBOMEPHbIM MCMONb30BaHMEM TPETbMMU NLAaMU
nonyyeHHon nHepopmauumn o Caenkax, nposogumbix KnneHtom Bpokepa onepauusx u cBegeHun o
KnueHTte/ero aktueax. PUCK B3UMaHUSA KOMUCCUOHHBIX U ApYrMx cOOPOB - pUCK (PMHAHCOBbLIX NOTEPb CO
cTopoHbl KnneHTta bpokepa, CBA3aHHbLIA C MOMHOW MMM YaCTUYHOW HEOCBEAOMITEHHOCTLIO KnuneHTa
Bpokepa 06 n3gepxkax, CBA3aHHbIX C OCYLLECTBMEeHNneM onepauun ¢ MIHcTpymeHTamm orHaHCOBOrO
pbIHKa.

lNepen Havyanom NpoBeaeHnst TeX UMK UHbIX onepaunin KnueHT bpokepa OOMKEH NPUHATL BCe
HeobxoouMble Mepbl ANA NOMyYeHUs YeTKoro npeactaBneHus 060 BCEX KOMUCCUMOHHBIX U MHbIX
cbopax, koTopble 6yayT B3umaTbcs ¢ KnveHta. Pa3amepbl Taknx c60poB MOryT BbIYMTATLCHA U3 YNCTON
nNpubbinu KnueHTa (Npu HannymMm TakoBOW) Unu yBenuumeaTtb pacxodbl KnveHTa. PUck HegocTmxeHus
WMHBECTULMOHHbBIX Lienewn - pUck noTepb, BO3HMKALLMX B CBA3U C HeJocTwkeHnem KnveHTom Bpokepa
CBOWX UHBECTULIMOHHBIX Lienen.

HeT HMKakol rapaHTum B TOM, YTO COXpPaHEHMEe U yBenuyeHue Kanutana, kotoporo KnveHt
Bpokepa xouveT gobutbcs, byget gocturHyto. KnveHT Bpokepa MOXET noTepsaTb 4acTb WM BeCb
KanuTan, BrIOXeHHbIN B onpegeneHHble dPnHaHcoBble akTuBbl. KnueHT Bpokepa nonHocTbio oTaaeT
cebe OT4ET O pUcKax Mo CMbICIYy HACTOSLLEro NyHKTa, CaMOCTOSATENbHO OCYLLEeCTBSeT Bbibop Tvna
MopyyeHnii Ha coBeplueHne caenok ¢ OUHAHCOBBIMW aKTMBaMM WU WX MapamMeTpoB, HaUmMyyLMM



obpa3oM oOTBevallMx ero uensM Wu 3agadyaM WHBECTMPOBAHUS, U CaMOCTOATENbHO HeceT
OTBETCTBEHHOCTb 3a CBOW BbIOOP.

Puckn, cBsasaHHble ¢ pencTtBuamu/6es3pencTeBmemM TpeTbUX Ny -  (PYHKUMOHMPOBaHUE
(PMHAHCOBbLIX PbLIHKOB MpegnonaraeT AesTenbHOCTb psida NpodeCcCUoHarnbHbIX YYaCTHUKOB pbiHKa
LEHHbIX BymMar 1 UHbIX KPUANYECKUX UL, ABASIOWMXCS TPETbUMU NLAMM MO OTHOLWEHWMIO K KnneHTy
Bpokepa, ogHako, mcnonHeHue obsasatenbCcTB No Caenkam B HEKOTOPbIX Criyvyasix MOXeT ObiTb
HEBO3MOXHO ©0€3 OCyLEeCTBAEHNss TakMMW TPETbMMU NMUaMU ONpederieHHbIX HpUONYECKNX |
dakTmdecknx gencteuni (Hanpumep, naencteua/Gesgencteuss banka Poccuun, peructpaTopos,
aenosntapues, UHbIX Nnu). B ykasaHHbIX Criydyasx CcyLecTByeT pUCK HEBO3MOXHOCTM CBOEBPEMEHHOIO
ncnonHeHust 0bsi3aTenbcTB No Caenkam.

Puck coBeplueHus Coenok, NpMBOASLLMX K HEMOKPLITON NO3MLMK - B pe3ynbTaTe coBepLUeHNs
Cpoenok, nNpvBOASAWMX K  HEMnoKpbITOM  MNO3MUMW  MPOUCXOAUT  yBENWYeHMe  pasmepoB
BblLLENEepPEeYNCriIEHHbIX PUCKOB 3a CYET TOro, YTO BennYMHa MNpPUBMEYEHHbLIX CPEeACTB (OEHEXHbIX
CpeacTB w/unu ueHHbix Oymar), npesbllwaeT cobcTBeHHble cpepcTtBa KnveHTa Bpokepa u npu
HebnaronpuaTHom ana KnveHTa bBpokepa W3MEHEHWM pPbIHOYHBLIX LeH 00beM noTepb MOXeT
CPaBHATLCA UMW AaXe NPEeBbICUTb pa3mep CpeacTs, NPUHUMAaEMbIX A5S pacdeTa YPOBHS MapXu, 4To
nNpvMBOOUT K NOTepe YyacTu unm Bcex cpencts (aktmeoB) KnueHTta Bbpokepa. Takke npu coBepLueHun
KnneHtom Bpokepa Caenok, NpuBoAdAWLMX K HEMOKPbITON no3uuuu, y KnueHta Bpokepa BO3HMKaOT
cnegyoLwme aononHUTENbHbIE BUABI PUCKOB:

PuCK HeucnosiHeHMs WMNM YaCTUYHOrO WCMOSTHEHMUS I'Iopyquvm Ha coBepLieHne Cpoenok,
npnBoaALLNX K HeI'IOKprTOIZ nos3nunn nNo yCMOTPEHUO EpOKepa.

CoBepwas Cgenky, npuBoAsALLYIO K HEnokpbiToM nosuuuun, KnveHT bpokepa HeceT puck
yBEnMYEeHNs LieH Ha ueHHble Gymaru, nepegaHHble KnveHTy Bpokepa. KnuneHT Bpokepa o6s3aH
BEPHYTb LeHHble Bymarn He3aBUCMMO OT M3MEHEHUS UX CTOMMOCTW. [Mpu 3TOM Tekyliask pblIHOYHasA
CTOMMOCTb LEHHbIX BymMar MOXeT 3Ha4uTerNbHO MPEeBbICUTb UX CTOMMOCTb MNPW MNepBOHAYarbHOM
npogaxe.

Coepluas Caenky, NpMBOASLLYIO K HEMOKPbITON no3uumu, KnveHT bpokepa HeceT LeHOBOW
PUCK Kak No akTueam, NpuobpeTeHHbIM Ha COBCTBEHHbIE CPeaCTBa, Tak U N0 akTMBaM, SBMAIOLWMMCS
obecneveHnem obdasatenbctB KnueHTa nepen bpokepom. Takum oOpasom, BenuuMHa akTMBOB,
noaBepratwLLnxcss pucky HebnaronpuATHOro U3MeHeHust ueHbl, 6onblue, Hexenu npu ObbIYHOM
Toproene. COOTBETCTBEHHO U YObITKM MOryT HacTynutb B 6ONbLUMX pasmMepax MO CPaBHEHUIO C
TOpProBrien TOMbKO C UCMONb30BaHMEM COBCTBEHHbIX cpeacTB KnneHta Bpokepa.

KnueHT Bpokepa o06s3yeTca nopgaepxuBaTb AOCTATOYHbIA YypOBEHb ObGecrneyeHuss CBOUX
o6sa3aTtenbcTB nepen bpokepom, YTO B onpeferieHHbIX YCrOBUSIX MOXET NoBreyb HeoOBXoAMMOCTb
3aKIYeHNs cOenoK NOKyNnKU/NpodaXKu BHE 3aBUCMMOCTU OT TEKYLLEro COCTOSIHUS PbIHOYHBIX LEH U
TeM CaMbIiM peanu3aumnio puckoB NOTepu OOX0A4a, pUcka NOTEPU MHBECTUPYEMbIX CPEeACTB UNMN PUCK
noTepb, NPeBbIaoLLMX MHBECTUPYEMYIO CYMMY.

Mpn HebnaronpuatHom ans KnveHta Bpokepa OBwKeHUM UeH Ons nogaepxaHust YpPOoBHS
MapXum B crydasix, NpeayCcMOTPEHHbIX BHYTPEHHUMMWU OokymeHTamun Bbpokepa, Mosuums KnueHta
Bpokepa MoxeT ObiTb NMPUHYAUTENBHO NUKBUOMPOBAHA, YTO MOXET NPUBECTU K peanusauum pucka
notepu [OXO4a, pucka MNOTepUM WHBECTUPYEMbIX CPEeACTB WM pUCKa NOTepb, MNPEBbLILLAKLLNX
WHBECTUPYEMYHO CYMMY.

Puck coBeplueHust onepaumini Ha CpOYHOM pPbIHKE - PUCK, CBSA3AHHbIA C BO3MOXHOCTbLIO NOTEPb
Npyv COBEpLUEHUN COENnoK C WHCTpyMeHTamu Cpo4vHOro pbiHKa (bbtovepcbl M onuuoHbl). [pu
COBEpLLEHUN COENOK Ha CPOYHOM pbiHKE KNUeHT JomkKeH MMeTb B BUAY CrieaytoLlee:

Pac4eTHble 1 KnnpuHrosble MNanaTbl TOProebiX CUCTEM NPOM3BOAAT EXXEOHEBHOE UCUYMUCIIEHNE
BapuvaLUUOHHON MapXXu B COOTBETCTBUWN C KOTUPOBASIbHbIMU LieHaMW, yCTaHaBNMBaeMbiM/ NO UTOram
ToproB. B cBA3n ¢ aTum, KnneHt bpokepa MOXeT B CpaBHUTESbHO KOPOTKUIA NepNo BpeEMEHM NOTEPSTb
BCE CBOM CpPeACTBa, AENOHNPOBaHHbIE B BUAE rapaHTuMiHOro obecneyeHus. C apyron CTOpPOHbI, s
nogaepxaHus nosvumn KnueHta bpokepa ot KnueHTa Bpokepa MoxeT noTpebGoBaTbCA BHECTM



cpeacTBa Ha NOKpbITE NOTEPb MO BapUaLMOHHOM MapXe 3HaYMTENbHOro pa3mepa v B KOPOTKUIA CPOK.
Ecnun KnueHT Bpokepa He CMOXET BHECTU 3TW AOMOMHUTENbHbIE CPEACTBA B YCTaHOBMEHHbIN CPOK,
noanums KnueHta Bpokepa MOXeT ObiTb MPUHYAMTENbHO 3aKpbiTa C yObITKOM, U KnneHT Bpokepa
OyneT OTBETCTBEHHbLIM 3a Moboii 06pa3oBaBLUNIACA B pe3yrnbTaTe 3Toro AeuumnT CPpeacTB.

Mpn onpedeneHHbIX CROXUBLLMXCSA Ha PbIHKE YCIOBUAX MOXET CTaTb 3aTpyaHUTENbHbIM Un
HEBO3MOXHbIM 3aKpbITME OTKPbITON no3uuun KnneHta Bpokepa. OTO MOXET NPoOU3onTKn, Hanpumep,
Korga B cuny ObICTPOro ABWXEHUS LeH Toprn 6yayT NPUOCTaHOBIIEHbI UMW OrpaHuYeHsbl. NopydeHus,
HanpaBneHHble Ha orpaHuyeHune yobiTka KnneHTa Bpokepa, Heobs3aTenbHO orpaHuyaT yoObITKU
KnueHta Bpokepa 0o npegnonaraeMoro ypoBHS, TaK Kak B CITIOXUBLUENCS HA pbIHKE CUTYaLMu MOXeT
OKa3aTbCH HEBO3MOXHbIM UCMOMHUTL Takoe NopydyeHre No OroBOPEHHON LieHe.

Hactosiwmm Bpokep npepynpexgaeT KnueHTa, 4YTO B OnpederieHHbIX cryyasix B Lensix
MUHUMWU3ALMM  PUCKA HEUCNONHEHUs 00s3aTenbCcTB  y4acTHUKaMUM OUPXEBOW TOProBnnM U KX
KNMMeHTamu:

> TOpFOBaFl cuctema MMeeT npaBo NpUHyanTeribHO 3aKpbiTb NO3NUUN YH4AaCTHUKOB N UX
KnuneHToB, NPUOCTAHOBUTb UITN OrPaHNYNTb TOPIK;

> bBpokep nmeeT NpaBo NPUHYAUTENBHO 3aKPbITb NO3MLUNUM KnneHTa n ero KNMeHToB.;

» bpokep nmeeT npaso faTb [lopyyeHue ToproBon cuUcTeMe Ha MNpUHYyOUTENbHOE
3aKpbITME N03nLmMin cBonx KnneHTos.

Mpn atom KnueHT Bpokepa MoXeT Hedonony4nTb Npubbinb, MO0 NoHeCTn ybbITkM. B aTOM
cny4vae bpokep He komneHcupyeT KnneHTy HegononyveHHyto npubbinb, NGO yObITOK.

Hactosiwmm Bpokep obpallaeT BHUMaHue KnmeHTa Ha TO, YTO KOTUPOBKM Ha pPbIHKE
(pbIOYEPCHBIX U OMUMOHHBIX KOHTPAKTOB MOTYT 3HAYUTENbHO U3MEHSATLCS KaK B TEYEHME OHS, Tak U OT
OHOro TOProBOro AHS K Apyromy. BBuay aTtoro, Bce CriopHble BONPOChI, BO3HMKAKOLLME NPU TOProene
hbtOYEPCHBIMU U OMLMOHHBIMU KOHTPaKTamu, crieqyeT pellaTb HesameanuTernbHo. Takke cumtaem
HeobXoAMMbIM OTMETUTb, YTO BCE BbllLECKa3aHHOe He UMeeT uenblo 3actaButb KnueHTa Bpokepa
oTKasaTbCs OT OCYLLECTBIIEHUSI onepauuii Ha (OUHAHCOBOM pbliHke B P®, a nuwb npu3BaHO NoMoYb
KrnueHTy noHaTb pucku aToro Buaa GusHeca, onpeaenutb UX NpUEMNeMoCcTb, pearibHO OLEHUTbL CBOM
pMHaHCOBbIE LENMM M BO3MOXHOCTU W OTBETCTBEHHO MOAOWTU K PELUeHuo Borpoca O Bblbope
MNHBECTULIMOHHOW CTpaTeruu.



