Jexsapauus 00 00IIUX pUCKAX,
CBSI3aHHBIX C OCYLLECTBJIEHHEM Olepaluil Ha pbIHKe HeHHbIX OyMar

Llens HacTosmIel Jlekmapanuu — JOBECTH J0 CBEACHUS MOTpeduTeneil pruHAHCOBBIX yCIyT
uH(OpMaLKIO 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX C OCYLIECTBICHUEM ONepaliii Ha PbIHKE [IEHHBIX
Oymar.

OO0pararo BHUMaHUE Ha TO, YTO HacTosmas Jlexmaparys He pacKpbiBaeT HHGOPMAITUIO 000
BCEX PHCKaX Ha PBIHKE IIEHHBIX Oymar BCIEICTBHE pa3HOOOpasusi BO3ZHUKAIOIIMX Ha HEM
CUTYyaLHi.

Hacrosimas [exnaparus comepxut uHGopMmanuio o0 o0mUX pUCKaX, 03HAKOMUBIIHCH C
KOTOpO moTpedburtenn (prHAHCOBBIX YCIYT CMOTYT 00J€e OCO3HAHHO OIMpPEIEIUTh MPUEMIIEMbIN
YpOBEHb PUCKOB JJisi ce0sl, peaibHO OILCHUTh CBOM BO3MO>XHOCTH U OTBETCTBEHHO MOJOUTH K
BOIPOCY O Hayalie MpoBeeHUsI (MHAHCOBBIX ONepaluii Ha phIHKE LIEHHBIX OyMar.

B 06H_IGM CMBICJIC PUCK HPCACTABIIACT 000l BO3MOKHOCTb BO3HHUKHOBEHHUS Y6BITKOB IIpu
OCYHICCTBJIICHUU (bl/IHaHCOBBIX onepaum“l B CBA3U C BO3MOXHBIM He6ﬂar0HpI/I${THLIM BIIMSAHHUECM
pasHoro poaa Q)aKTOpOB, 4UTO MOXCT IIPHUBECTH K IMOTCPC YaCTH HIIHK HOAXKC BceH CYMMBI
HHBCCTHPOBAHHBIX CPCICTB.

Huxe IMPUBCACHBI OCHOBHBIC PUCKH, C KOTOPBIMH CBA3aHbI OIICpAallMi Ha PbIHKC HCHHBIX 6yMar.

CucTteMHBIH PUCK — PHUCK, NMPU KOTOPOM HECIIOCOOHOCTH BBHITIOJIHUTH O0S3aTENILCTBA OJTHOTO
y4acTHUKA (PMHAHCOBOTO PHIHKA BBI3BIBAET HECIIOCOOHOCTH JIPYTHX YYACTHUKOB, BHITIOJIHSATH CBOU
00s13aTensCTBa JOHKHBIM 00pa3oM. HeBbinoHeHne 00s13aTeNIbCTB MOXKET MOCTYKUTh TPUIHHON
MOSIBJIICHUS MPOOJIeM ¢ KpeAUTaMHU, JTUKBUIHOCTHIO U, KaK PE3yNbTaT, MOCTaBUTh MOJ yTrpo3y
cTabunbHOCTh cucTeMbl. CHCTEMHBIM PHUCK 3aTparuBaeT HE OTAENBHO B3ATHIX YYACTHHUKOB
(UHAHCOBOTO pBIHKA, a LEJIbld psi OpraHu3alUil ero COCTABISAIOIIMX. YYacTHUKaMHU
(MHAHCOBOTO pPBIHKA SIBIAIOTCS OaHKH, BATIOTHBIE M (DOHIOBBIE OMPKU, WHBECTUIIMOHHBIE U
CTpaxoBble KOMIIAHMM M (POHIBI, MEXKIyHAapOJIHbIE (UHAHCOBBIE M BaJTIOTHO-KPEIUTHBIC
OpraHu3aIu. DTO PUCK U3MEHEHUS MOJUTUYECKON CUTYAIlUH, PUCK HEOIAronpHUsATHBIX (CTOUYKH
3peHHusl CYIIECTBEHHBIX YCIOBUN OW3HEca) M3MEHEHHUH B POCCHUHCKOM 3aKOHOAATEIhCTBE, B
YaCTHOCTH B 00JIACTH HAJOT00OJI0KEHUS UM OTPAaHUYEHUS WHBECTHUIMI B OTAEIbHBIC OTPaCIu
HSKOHOMHUKH, OOIIMN OaHKOBCKUI KpH3UC, Ne(ONT, PUCK PE3KOro MajgeHHs Kypca pyois Mo
OTHOILIEHUIO K OCHOBHBIM MUPOBBIM BaJIFOTaM.

K OCHOBHBIM pHCKaM, KOTOpPbIE MOTYT CTaTb NPUYMHON CHUCTEMHOIO PHUCKA, OTHOCATCS
KPEIUTHBIH, IPaBOBOM, ONIEPALIMOHHBIMH.

- er()LlWZHblZZ PUCK. 9TO0T PHUCK 3aKI0YACTCd B BO3MOXKXHOCTH HCBBIIIOJIHCHUA KOHTPAKTHBIX U
HWHBIX 06$I3aTCJ'ILCTB, MPUHATBHIX Ha ce0s APYyruMu JinjaMiu B CBA3U C BalllTUMU ONICpAllUSAMU.

- Hpaeoeod PUCK. CBs3aH ¢ BO3MOXKHBIMH HETaTUBHBIMU MOCICACTBUAMU YTBCPIKIACHUA
3aKOHOJAATCIILCTBA HJIM HOPMATUBHBIX AKTOB, CTAHAAPTOB CaMOPCTYJIIMPYCMbIX OpPaHI/ISaHI/Iﬁ,
PEryjinpyromux pbIHOK HEHHBIX GYMaF, HJIM UHBIC OTPACIIA SKOHOMUKHU, 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 JAPYIruc€ HU3MCHCHHUA HAJIOTOBOTO 3aKOHOJATCIIBCTBA, KOTOPBIE MOIYT HPUBECTU K
HETaTUBHBIM JJIs1 MHBECTOPA MOCICACTBUAM.



- Onepayuontblll puck. ITO PUCK MPSIMBIX WM KOCBEHHBIX MOTEPh MO MPUYHMHE HEUCTPABHOCTEN
TEXHUYECKUX W HHBIX CHUCTEM, a TaKXKe HX HeaJeKBaTHOCTH, M3-3a OIIMOOK, CBSI3aHHBIX C
HECOBEPLICHCTBOM HH(PPACTPYKTYPHI PhIHKA LIEHHBIX OyMar, TEXHOJIOTHI TPOBEACHUS ONepalHid,
Opolenyp VYIpaBICHUS, ydeTa M KOHTPOJs, H3-3a JACUCTBHM (Oe3delicTBUS) MepcoHana Hu
CTOPOHHHX JIMII, B Pe3yJbTaTe BO3JCHCTBUSA BHEUIHUX COOBITHH, a TakKe NpPU HCIOJIH30BAHUU
CHCTEM yAaJeHHOro jocTtyna. KiueHT o05agaeT OrpaHWYeHHBIMH BO3MOXKHOCTSAMHU II0
BO3MEUICHUIO YOBITKOB, TaK Kak Takue YOBITKM MOTYT IIONaJaTh MOJ OTpaHUYEHUs
OTBETCTBEHHOCTH, HaJlaraeéMble MPOJABLAMU TaKHX CHCTEM, OMp)KaMH, pacueTHbIMU MajlaTaMHu
W/WIM KOMITAaHUSMU, SIBJISIFOIIMMUCS UX YJICHAMH.

PbIHOYHBIN PHCK - PUCK MPOSIBIAETCS B HEOJIArONpUATHOM M3MEHEHUH LI€H Ha (PMHAHCOBBIE
UHCTPYMEHTBI, B TOM YHCII€ H3-3a HEOJAaronpusITHOrO MU3MEHEHMs MOJIUTUYECKOH CUTyaluH,
PE3KOM JeBaJibBallUM HALMOHAJIBHOM BaIOThI, KPU3HCA PBbIHKA TI'OCYJApCTBEHHBIX JOJITOBBIX
00513aTesIbCTB, GAHKOBCKOT'0 ¥ BAIFOTHOTO KPU3HCa, 00CTOATENBCTB HEMIPEOL0JIMMOMN cuitbl ((opc-
Ma)kop), ¥ KaK [IpaBUJIO MPUBOANUT K CHUYKEHUIO I0XOAHOCTH WM Jake yObITkaM. B 3aBucumoctu
OT BbIOpAHHOW CTpaTeruy pBHIHOYHBIN (LEHOBOM) pHUCK OYJET COCTOSATh B YBEIMYEHUU
(YMeHbIIEHUN) LIeHbl (PMHAHCOBBIX MHCTPYMEHTOB. B 11€J10M, pPbIHOUHBIN PUCK BKIIIOYAET B ceOs
CJIEAYIOUINE BUBI PUCKOB!

- Bamomnoui puck. 9T0 PUCK MOTEPH BCIEIACTBUE HEOJArONPHUATHBIX W3MEHEHUIN BaJIOTHBIX
KYpCOB.

- Ilpoyenmmuuwiti puck. ITO PUCK MOTEPH U3-3a HETATUBHBIX U3MEHEHHH MTPOLIEHTHBIX CTABOK.

- Puck 6ankpomcmea smumenma axkyuti. ITO PUCK BO3MOXKHOCTU  HACTYIUICHUS
HETUIATEe)KECTIOCOOHOCTH SMUTEHTA [IEHHOH OyMaru, 4To MpUBEAET K PE3KOMY TaJICHHUIO IICHbBI Ha
TaKyIo [IEHHYI0 OyMary (aKInu) WK HEBO3MOXXHOCTH MOTACHUTh €€ (IOJITOBBIe IEHHBIE OyMar).

- Puck nuxeuonocmu. ITOT PUCK MOKET BO3HUKHYTh B CBSI3U CO CHHXKEHHEM BO3MOKHOCTH
COBEpUINTh CAEIKY I0 MpoJake (UHAHCOBBIX HHCTPYMEHTOB IO JKEIa€MOH LI€HE BBHUAY
OTCYTCTBHUS (COKpAIllEHHUsI) CIpOoca Ha HUX.

Jns CHUKEHUS CHUCTEMHBIX U DPBIHOYHBIX PHUCKOB WMHBECTOPY CJEAYET BHHMMATEIIBHO
OTHECTHUCH K BHIOOPY U AuBepcUUKaMK (GMHAHCOBBIX HHCTPYMEHTOB, UCIIOJIb30BaTh PA3INYHbIE
KJIaCChl aKTMBOB M DPa3HbIE BAJOTHI, BKJIAJAbIBaTh B OOBEKThl MHBECTHPOBAHMS, SBISIOIIMXCS
YaCTSAMU Pa3HbBIX CHCTEM.

JlononHUTENBHO XOTEN0Ch Obl 0OPAaTUTh BHUMAHUE Ha CIIEIYIOIINE PUCKU!

Puck, cBsizaHHbId ¢ JelcTBusiMu/Oe3fericTBHeM TpeTbuX Jul. QOYyHKIIMOHUPOBAaHUE
(UHAHCOBBIX PHIHKOB MPEIOJAraeT 1eATeNbHOCTh psiia MPoPecCHOHATbHBIX YUaCTHUKOB PhIHKA
LEHHBIX OyMar u UHBIX IOpUINYECKUX JUL. McnoaHenne 00s3aTenbCTB MO CAKaM B HEKOTOPBIX
CIy4astX MOXeT OBITb HEBO3MOKHO 03 OCYyIIECTBICHHS TaKUMH TPETbUMU JIMLAMU
OTIpe/IeNIEHHBIX IOPUANYECKUX U (DAaKTUUECKUX JIEHCTBUM.

Pucku, cBsi3aHHBIE C HMCIOJb30BAHHEM HHIMBHAYAJIbHBIX HHBECTHLIHMOHHBIX
pekomMeHaanui. [IHBECTUIIMOHHBIM COBETHHK IPU OKAa3aHUM YCIYT HWHBECTUIIMOHHOIO
KOHCYJIbTUPOBAaHUS HCIOJNb3yeT JAOCTYNHYIO MyOJWYHYI0 HWHGOPMAIUIO 3aCiIyKHBAIOIINX
JIOBEpUS UICTOYHUKOB, OJHAKO HBECTUILIMOHHBIN COBETHUK HE IIPEAOCTABIIAET HUKAKUX TAPAHTUN
Y 3aBEpEHUI B TOM, YTO Takas HHPOpMaIUs ABIsSETCS MOTHOM U JocTOBepHON. VIHBECTULIMOHHBIN
COBETHUK TaK)K€ BIIPABE 3aKJII0YaTh JIOIOBOPBI HA MPEAOCTABICHUE aHAIUTUYECKUX MaTEPUAJIOB



U 0030poB it (OPMHPOBAHUS HMHBECTHIIMOHHBIX PEKOMCHIAIMHA C TPETHHUMHU JIUIAMH.
VHBECTUIIMOHHBIM COBETHHK He OepeT Ha ce0s 00s3aTeabCTBO OOHOBIATH/KOPPEKTHPOBATH
YKa3aHHYIO B HWHIUBUAYAJIbHBIX HWHBCCTUIHOHHBLIX PCKOMCHIAIUAX I/IH(bOpMaI_[I/IIO B CBA3U C
yTpaToOi aKTyaJIbHOCTH COJEpJKaIlleicsi B pEeKOMEHAAaUuu HH(OpMAaMM, B TOM 4YHCIE IpH
BBISIBJICHUU HECOOTBECTCTBUA HeﬁCTBHTeHBHOCTH IMPUBOJAUMBIX B Hen JaHHBbIX. Bces I/IH(i)OpMaLII/ISI
B WMHJMBUJYyaJbHOM WHBECTULHMOHHOW PEKOMEHIAUMU AKTyaJlbHAa WCKJIIOYUTEIBHO B TEUCHHUH
BpEMEHHU, KoTopas Yyka3zaHa B JloroBope Ha OKa3aHHE YCIYr HHBECTHIIMOHHOTO
KOHCYJIbTUPOBAHMSI, €CIIH B CAMOM PEKOMEHIAINU HE COACPKUTCS UHBIX yclloBHii. HecMoTpst Ha
JOJDKHYEO OCMOTPUTEIIBHOCTD TP IMOATOTOBKE HHBECTHIIMOHHBIX PEKOMEH IAIHH,

I/IHBGCTI/II_[I/IOHHHﬁ COBCTHHK HC€ OAac€T HHUKAaKHX l"apaHTI/Iﬁ u 3aBepeHH171 U HC IIPUHUMACT HaA
ce0s OTBETCTBEHHOCTH B OTHOIIECHHUU HaACKHOCTH, TOYHOCTH H IIOJIHOTBI I/IH(bOpMaI_[I/II/I,
CO,I[Gp)K&H.ICfICH B HWHIUBUAYAJIbHBIX HWHBCCTHLOMOHHBIX PCEKOMCHIAIUAX. HpI/I IIPpUHATHUHA
HMHBCCTULIMOHHBIX peHIeHHﬁ KIIMEHT OOJIKCH ITPOBOIHTH CO6CTBCHHYIO OLOCHKY PHCKOB, HC
nojarasiCb  HUCKIHYUTCIIBHO Ha I/IH(bOpMaI_[I/IIO, OpCACTAaBJICHHYIO B  HWHAWBUAYAJIBHBIX
HWHBCCTUIMOHHBIX PECKOMCHAAUAX I/IHBGCTI/IIII/IOHHOI‘O COBCTHHKA, a TAKKC ITOJIYYaTh OTACIbHBIC
IMPpaBOBLIC, HAJIOT'OBBIC, (1)I/IHaHCOBI)I€ 1 UHBIC H€06XOIH/IMBIG KOHCYJIbTallhH.

WNuBecturimonnsiii coBeTHHK sBisieTcst wieHoM CPO AMUKC, k koTopoit MOXHO 00paTUThCS
B CBSI3U C HapylieHueM VHBECTUIIMOHHBIM COBETHHKOM IPAB U HHTEPECOB KIIUEHTA.

['ocynapcTBeHHOE pEryJIMpOBaHHE M HAg30p B OTHOUICHUM JEATEIbHOCTH HSMHUTEHTOB,
po(heCCHOHANIBHBIX YYaCTHUKOB pPbhIHKA LIEHHBIX OyMar, OpraHu3aTOpOB TOPIOBIM U JIPYIHX
(uHAHCOBBIX OpraHu3almii ocymectsisercs LlenTpansapivM 6ankoMm Poccuiickoit denepanym, k
KOTOPOMY KJIMEHT TaK)Ke MOKET OOpaTHThCS B Ciy4ae HApYLICHHS €ro MpaB U HHTEPECOB.
[Tomumo 3TOT0, 1H000€E IO BIIpaBe 0OPAaTUTHCA 3a 3AILUTON B Cy1€0HbIE U IPABOOXPAHUTEIIbHbIE
Oprassl.

O0parar0 BHUMaHHWe, 4TO Hacrosimias Jlekimapamus He COAEPKHT BCEX IMOTEHIMAIbHBIX
PHCKOB, C KOTOPBIMH MOXET CTOJKHYThCS HMHBECTOp Ha pPBIHKE IICHHBIX Oymar. JlaHHas
Jlexknaparidsi He MMEET CBOEH IeNIbI0 3aCTaBUTh JIMI[ OTKA3aThCsA OT OCYIMICCTBICHHS OIepamnit
PBIHKE IIEHHBIX OyMar, a Mpu3BaHa MOMOYb OI[CHUTh KX PUCKH U OTBETCTBEHHO MTOIOUTH K BEIOOPY
WHBECTHIIMOHHOM cTparteruu. [Ipu HEOOXOIMMOCTH MOTYUYECHHUS JOTOJHUTENbHBIX Pa3bsICHEHHHH,
MOXXHO o0patuthest kK Hueecmuyuonnomy cosemnuxy Haymosy Cepeelo Cepzeesuuy 1o
KOHTaKTaM, yKazanHvim Ha caume hitps://sergeynaumov.com/ .

¢ Jlexiapanueit o puckax 03HaKOMIJIEH,
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