Jexnapanus 00 00X pUCKAaX,
CBSI3aHHBIX C OCYLIECTBJIEHHEM Olepaluii Ha PbIHKe IeHHbIX OymMar

Llens HacTosmIel Jlekmapanuu — JOBECTH 0 CBEACHUS MOTpeduTenell (rHAHCOBBIX yCIyr
uH(OPMaLKIO0 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX C OCYIIECTBICHUEM OIepallfii Ha pbIHKE [IEHHBIX
Oymar.

OO0paraeM BHIMaHHE Ha TO, YTO HACTOsIIAs [[eknmapanus He pacKpbiBacT HHPOpPMAITHIO 000
BCEX PHUCKaX Ha pbIHKE ILIEHHBIX OyMmar BCJEACTBHE Pa3HOOOpa3usi BO3HUKAIOIIUX HA HEM
CUTYalHUi.

Hacrosimas [exnaparus comepxut uHGOpManmio o0 00mUX pUCKaX, 03HAKOMUBIIHCH C
KOTOpO moTpedburen (prHAHCOBBIX YCIYT CMOTYT 00J€e OCO3HAHHO OIMpPEIEIUTh MPUEMIIEMbIN
YPOBEHb PUCKOB JJisi ce0s, peaibHO OICHUTh CBOM BO3MO>XHOCTH U OTBETCTBEHHO MOJOUTH K
BOIPOCY O HayaJie MpoBeeHUsI (MHAHCOBBIX OMepaluii Ha phIHKE LIEHHBIX OyMar.

B O6H_ICM CMBICJIC PUCK IIPCACTABIISICT €000l BO3MOKHOCTb BO3HUKHOBEHUS Y6BITKOB IIpu
OCYHICCTBJICHNU (I)I/IHaHCOBBIX onepaunﬁ B CBA3U C BO3MOXHBIM He6Har0HpI/I${THBIM BIIMSAHHUECM
pasHoro poaa Q)aKTOpOB, UTO MOXCT IIPHUBCCTH K IMMOTCPC YaCTH HIIHK HOAXKC BceH CYMMBI
HHBCCTHPOBAHHBIX CPCICTB.

Huxe IMPUBCACHBI OCHOBHBIC PUCKH, C KOTOPBIMH CBA3aHbI OIICpAallii Ha PbIHKC HCHHBIX 6YM8.F.

CucreMHBIH PUCK — PHUCK, NMPU KOTOPOM HECIIOCOOHOCTH BBIMIOJIHUTH O0S3aTENIbCTBA OJTHOTO
y4acTHUKA (PMHAHCOBOTO PHIHKA BBI3BIBAET HECIIOCOOHOCTD IPYTMX YYaCTHUKOB, BHIIIOJIHATH CBOU
00s13aTensCTBa JOHKHBIM 00pa3oM. HeBbinonHeHne 00s13aTeNIbCTB MOXKET MOCTYKUTh MPUIHHON
MOSIBJICHUS MPOOJIEM C KpeOUuTaMH, JUKBUIHOCTHIO U, KaK pe3ylbTaT, MOCTaBUTh IOJ yrpo3y
cTabunbHOCTh cucTeMbl. CHCTEMHBIM PHCK 3aTparuBaeT HE OTAENBHO B3ATHIX YYAaCTHHKOB
(UHAHCOBOTO pBIHKA, a LEJIbId psi OpraHu3alUil ero COCTaBISAIOIIUX. YYaCTHUKaMH
(MHAHCOBOTO pPBIHKA SIBIAIOTCS OaHKH, BAJTIOTHBICE M (POHIIOBBIE OWP)KHM, WHBECTUIIMOHHBIE U
CTpaxoBble KOMIIAaHMM H (POHIBI, MEXKIyHapOJHbIE (UHAHCOBBIE M BATIOTHO-KPEIUTHBIC
OpraHu3aIu. ITO PUCK U3MEHEHUS MOJUTUYECKON CUTYAIlUH, PUCK HEOIArONpHUATHBIX (CTOYKH
3peHHUsl CYIIECTBEHHBIX YCIOBUN OW3HEca) M3MEHEHHWH B POCCHUIICKOM 3aKOHOJATENhCTBE, B
YaCTHOCTH B 00JAaCTH HAJOr000JI0KEHUS WM OTPAaHUYEHUs MHBECTHUIIMMA B OTJEIbHBIC OTPACITU
HSKOHOMHUKH, OOIIMN OaHKOBCKUI KpH3UC, Ne(ONT, PUCK PE3KOro MajeHHs Kypca pyois Mo
OTHOILIEHUIO K OCHOBHBIM MUPOBBIM BaJIFOTaM.

K OCHOBHBIM pHCKaM, KOTOpbIE MOTYT CTaTb NPUYMHONM CHUCTEMHOIO PHUCKA, OTHOCATCS
KPEIUTHBIH, IPaBOBOM, OIEPALOHHBIM.

- er()LlWZHblZZ PUCK. 9TO0T PHUCK 3aKIH0YACTCA B BO3MOXKXHOCTH HCBBINIOJIHCHUA KOHTPAKTHBIX U
HWHBIX O6$I38.TCJ'IBCTB, MMPUHATBIX Ha ceOs APYruMu JinijaMu B CBA3U C BAllIUMH OIICPALIUSMHU.

- Hpaeoeod PUCK. CBs3aH ¢ BO3MOXKHBIMH HETaTUBHBLIMHU NOCICACTBUAMU  YTBCPIKIACHUA
3aKOHOAATCIILCTBA HJIM HOPMATHUBHBIX AKTOB, CTAHAAPTOB CaMOPCTYIIMPYEMbBIX OpPI aHH3aI.IPII>i,
PEryIupyromunuX pbIHOK HEHHBIX 6YME[F, HJIX UHBIC OTPACIIM S9KOHOMHKHU, KOTOPBIC MOT'YT IIPUBCCTHU
K HCTraTUBHBIM IJId HWHBCCTOpAa MOCICACTBUSAM. K IIPpaBOBOMY PHCKY TaKXE OTHOCUTCA
BO3MOXHOCTb HU3MCHCHUSA IpPaBUJI pacucTa HaJIOra, HAJIOTOBLIX CTABOK, OTMCHBI HAJIOTOBBLIX
BBIUCTOB W JAPYru€ HU3MCHCHHUA HAJIOTOBOTO 3aKOHOJAATCIBCTBA, KOTOPBIC MOIYT IIPHUBECTH K
HETaTUBHBIM JJIs1 MHBECTOPA MOCICACTBUAM.



- Onepayuontbslll puck. ITO PUCK MPSIMBIX WM KOCBEHHBIX MOTEPh MO MPUYMHE HEUCTPABHOCTEN
TEXHUYECKUX W HHBIX CHUCTEM, a TaKXKe HX HEaJeKBaTHOCTH, M3-3a OIIMOOK, CBSI3aHHBIX C
HECOBEPIIICHCTBOM HH(PPACTPYKTYPHI PhIHKA IIEHHBIX OyMar, TEXHOJIOTHI MPOBEICHUS ONEpaIlni,
IpoLEAYyp VIpaBICHUS, ydeTa W KOHTPOIsA, H3-3a JeHCTBUil (Oe3deiicTBHs) MepcoHala u
CTOPOHHHX JIWII, B PE3yJIbTaTe BO3JECHCTBUS BHEUTHUX COOBITHH, a TAaK)Ke MPH UCIOIb30BAHUU
CHUCTEM yAaJleHHOro jocrtymna. KiumeHT o0jagaeT OrpaHMYeHHBIMH BO3MOXKHOCTSMH I10
BO3MEUICHUIO YOBITKOB, TaK Kak Takue YOBITKM MOTYT IIONajgaTh IOJl OrpaHUYeHUs
OTBETCTBEHHOCTH, HaJlaraeéMble MPOJABLAMU TaKHX CHCTEM, OMp)KaMH, pacueTHbIMU MajlaTaMHu
W/WIM KOMITAaHUSMU, SIBJISIFOIIMMUCS UX YJICHAMH.

PbIHOYHBIN PHCK - PUCK MPOSIBIAETCS B HEOJIArONPUATHOM M3MEHEHUU LI€H Ha (PMHAHCOBBIE
UHCTPYMEHTHI, B TOM YHCII€ M3-3a HEOJAaronpHsITHOTO W3MEHEHMs MOJIUTUYECKOH CUTyaluH,
pE3KOi JeBaJibBallMM HALMOHAIBHOM BaIOTHI, KPU3KMCAa PBbIHKA I'OCYAAPCTBEHHBIX JOJIFOBBIX
00513aTesIbCTB, GAHKOBCKOT'0 ¥ BAIFOTHOT'O KPHU3HCa, 00CTOATEIBCTB HENPEO10JIUMON critbl ((opc-
Ma)kop), ¥ KaK [IpaBUJIO MPUBOANUT K CHUYKEHUIO I0XOAHOCTH WM Jjake YObITKaM. B 3aBucumoctu
OT BbIOpAaHHOW CTpaTeruu pbHIHOYHBIM (LEHOBOM) pHUCK OYAET COCTOSTh B YBEIMYEHUU
(YMeHbIIEHUN) LIeHbl (PMHAHCOBBIX MHCTPYMEHTOB. B 11€J10M, pPbIHOUHBIN PUCK BKIIIOYAET B €05l
CJIEAYIOLIME BUBI PUCKOB!

- Bamomnuui puck. 9T0 PUCK MOTEPh BCIEIACTBUE HEOJArONPUITHBIX U3MEHEHUH BalIOTHBIX
KYPCOB.

- Ilpoyenmmuuwiti puck. TO PUCK MOTEPH U3-3a HETATUBHBIX U3MEHEHHUH MTPOLIEHTHBIX CTABOK.

- Puck 6aumkpomcmea smumeHma —akyuti. ITO PUCK BO3MOXXHOCTH  HACTYIJICHHS
HETUTaTeKEeCIIOCOOHOCTH SMUTEHTA IICHHOW OyMaru, 4To MPUBEACT K Pe3KOMY MaJCHHIO IICHBI Ha
TaKylo [IEHHYI0 OyMary (aKIuu) W HEBO3MOKHOCTH TIOTACUTh €€ (JOJTOBbIC IIEHHbIE OyMaru).

- Puck nuxeuonocmu. ITOT PUCK MOKET BO3HUKHYTh B CBSI3U CO CHMXKEHHEM BO3MOKHOCTH
COBEpUINTh CAEIKY IO MpoJake (UHAHCOBBIX HHCTPYMEHTOB IO JKEIA€MOH LI€HE BBHUIY
OTCYTCTBHS (COKpaIlleHHUs1) CIIpOca Ha HUX.

Jns CHUKEHUS CHUCTEMHBIX U DPBIHOYHBIX PHUCKOB WMHBECTOPY CIEAYET BHHUMATEIIBHO
OTHECTHUCH K BHIOOPY U AMBepcupUKay (GUHAHCOBBIX HHCTPYMEHTOB, HCIIOJIb30BaTh PA3INYHbIE
KJIaCChl aKTMBOB M DPa3HbIE BAJIOTHI, BKJAJbIBaTh B OOBEKThl MHBECTHPOBAHMS, SBISIOIINXCS
YaCTSAMU Pa3HbBIX CHUCTEM.

JlonomHUTENBHO 00pallaeM BHUMaHUE Ha CIEAYIOIINE PUCKHU:

Puck, cBsi3aHHbIl ¢ JgeiictBusimu/Oe3elictBueM Tperbux Jul. DyHKIMOHMpOBaHUE
(MHAHCOBBIX PHIHKOB MPEIITOIAraeT ACSITEIILHOCTD psifa MPopeCcCHOHATBHBIX YIaCTHUKOB PHIHKA
IIEHHBIX OyMar W WHBIX IOPUIAYECKHX JHIl. VicromHenrne 00s13aTeNbCTB MO ClIeTTKaM B HEKOTOPBIX
CIy4dasx MOXKET OBITh HEBO3MOXXHO 0€3 OCYIIECTBICHUS TaKUMH TPETbUMH JIUIAMU
OTIPEICTICHHBIX IOPUINIECKUX U (AKTHUECKUX JIEHCTBUM.

Pucku, cBsi3aHHBIE C HMCIHOJb30BAHHEM HHIMBHAYAJIbHBIX HHBECTHLIHOHHBIX
pekoMeHaauui. [1HBECTUIIMOHHBIM COBETHHK IPH OKAa3aHUM YCIYT HWHBECTUIIMOHHOIO
KOHCYJIbTUPOBAHUSL HCIOJNB3YET JOCTYIHYI0 MYyOJUYHYI0 HWHGOPMAIUIO 3aciTy’KMBAIOIINX
JIOBEpUS UICTOYHUKOB, OJHAKO IHBECTUIIMOHHBIN COBETHUK HE IIPEAOCTABIIACT HUKAKUX TAPAHTUN
Y 3aBEpEHUI B TOM, YTO Takas HHPOpMaIUs ABIsSETCS MOJTHOM U JocTOBepHON. VIHBECTULIMOHHBIN
COBETHUK TaK)K€ BIIPABE 3aKJI0UYaTh JIOrOBOPHI HA IIPEAOCTABICHUE AHAIUTUYECKUX MaTEPUAIIOB



U 0030poB it (OPMHPOBAHUS HMHBECTHIIMOHHBIX PEKOMEHIAIMKA C TPETHbHUMHU JIUI[AMH.
VHBECTUIIMOHHBIM COBETHHK He OepeT Ha ce0si 00s3aTeabCTBO OOHOBIATH/KOPPEKTHPOBATH
YKa3aHHYI0O B HHAUBUAYAJIbHBIX HWHBCCTHIHWOHHBIX PCKOMCHAAIUNAX I/IH(pOpMaL[I/IIO B CBiA3U C
yTpaToil aKTyaJbHOCTH COJEpKalleicsi B peKOMeHAaluuu HH(pOpMalMy, B TOM YHCIE MpU
BBISIBJICHUU HECOOTBECTCTBUA HeﬁCTBHTeHBHOCTH IMPUBOJAUMBIX B Hen JAaHHBIX. Bcesa I/IH(l)OpMaL[I/ISI
B HHI[HBHHY&HBHOﬁ I/IHBCCTI/II_[I/IOHHOf/'I PCKOMCHAAIMU aKTyaJlbHa HCKIIOYHUTCIBHO B TCUCHUU
BpEMEHHU, KoTopas yka3zaHa B JloroBope Ha OKa3aHHWE YyCIYI HMHBECTHIIMOHHOTO
KOHCYJIbTUPOBAHHMSI, €CJIM B CAMOM PEKOMEHIAINU HE COACPKUTCS UHBIX ycioBuii. HecMoTpst Ha
JOJDKHYEO OCMOTPHUTENILHOCTD TP IMOATOTOBKE HHBECTHIIMOHHBIX PEKOMEH AT,

HHBCCTHHHOHHBIﬁ COBCTHHUK HC Ja€T HUKAKUX FapaHTI/Iﬁ n SaBepeHI/Iﬁ MU HC IIPpUHUMACT Ha
ce0s OTBETCTBEHHOCTH B OTHOIIECHHUU HaACKHOCTH, TOYHOCTH H IIOJIHOTBI I/IH(bOpMaI_[I/II/I,
coz[epmameﬁc;l B HHIUBUAYAJIbHBIX HWHBCCTUIIHOHHLBIX PCKOMCHIAIWAX. HpI/I IIPpUHATHUHA
HMHBCCTULIMOHHBIX peHIeHHﬁ KIIMEHT HOOJIKCH ITPOBOIMTH CO6CTBCHHYIO OIICHKY PHCKOB, HC
nojarasiCb HUCKIHYUTCIIBHO Ha I/IH(bOpMaI_II/IIO, OpCACTABJICHHYIO B  HWHAWBUAYAJIbHBIX
HWHBCCTUIHMOHHBIX PECKOMCHAAUAX I/IHBGCTI/IIII/IOHHOFO COBCTHHMKA, a TAKKC ITOJYYaTb OTACIbHBLIC
IMpaBOBLIC, HAJIOT'OBLIC, q)HHaHCOBBIe 1 UHBIC H€06XOIII/IMI>I€ KOHCYJIbTalluU.

WNHBECTUITMOHHBIA COBETHHUK SIBIISIETCA WICHOM CaMOPETryJIMpyeMOW opraHu3aiuu B chepe
(DMHAHCOBOTO pBIHKA, OOBEIUHSIONIEH WHBECTUIIMOHHBIX COBETHHKOB, K KOTOPOM MOXHO
00paTUTBHCS B CBSI3M C HapyllleHHeM MHBECTUIIMOHHBIM COBETHUKOM IIPaB U MHTEPECOB KIIMEHTA.

I'ocynapcTBeHHOE pEryJIMpOBaHHE M HAg30p B OTHOLICHUM JEATEIbHOCTH HSMHUTEHTOB,
npoeCCHOHATBHBIX YYaCTHUKOB DPBIHKA IICHHBIX OyMmar, OpraHu3aTOpOB TOPTOBIM M APYTHX
(¢uHaHCOBBIX opraHu3anuil ocymecrsisercs LlenTpanbubiM 6ankom Poccuiickoit denepannu, k
KOTOPOMY KJIMEHT TaK)Xe MOKET OOpaTUThCsS B CilIydae HApyLIEHHUs €ro IMpaB U HHTEPECOB.
[Tomumo 3TOT0, 1H000€ IO BIpaBe 00PAaTUTHCA 3a 3AILUTON B Cy1eOHbIE U IPAaBOOXPAHUTEIIbHbIE
OpraHsbl.

O6pau1aeM BHMMAHHEC, YTO HACTOAILAsA I[eKnapauI/m HC COACPIKUT BCCX MOTCHUUAIIBHBIX
PUCKOB, C KOTOPBIMU MOXKET CTOJIKHYTBCI HWHBECTOP Ha PBIHKC IIECHHBIX 6YMaF. I[aHHaSI
I[eKJIapaLII/ISI HE UMEET CBOEH LEJIBIO 3aCTABUTH JIMI OTKA3aTbCsA OT OCYHICCTBJIICHUA onepaunﬁ
PBIHKE [ICHHBIX 6YMaF, a IIpru3BaHa MIOMOYb OLUCHUTDb UX PUCKU U OTBCTCTBCHHO HOHOﬁTH K BI>I60py
I/IHBGCTI/IIII/IOHHOI\/'I CTpaTeFI/II/I. HpI/I HGO6XOI[I/IMOCTI/I HOJ'IyquI/IH JOITIOJIHUTCIBbHBIX pa3BHCHeHHﬁ,
MOXXHO 06paTI/ITI>C${ K I/IHBGCTI/IIII/IOHHOMy COBCTHI/IKy, II0 KOHTaKTaM, yKa3aHHLIM Ha caﬁTe
https://sroamiks.ru/zmv.
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