YTBEPXOEHO
NI KHA3bkoB AHOpeW NleHHaobeBUY
Npunkas N21 oT «19» Anpena 2023r.

Oeknapauus 06 o6LMX pUCKaX, CBA3aHHbIX C OCyLLUeCTB/IeHUeM onepauuin Ha
pPblHKe LeHHbIX 6yMmar

Llenb HacTodawen [deknapaumm — nNpenoctaBuTb Bam uMHbopmauumio o6
OCHOBHbIX PMCKaX, CBA3aHHbIX C OCyLLEeCTBeHMeM onepaumin Ha pbiHKE LEeHHbIX
oymar. ObpallaeM Balle BHMMaHKMe Ha TO, UTO:

. KoHcynbTaumm, npennioXXeHusa, pekoMeHgaumnm, aHanmTmyeckme ob63opbl U
MPOrHoO3bl, a TakXke nwbagd uHaga uHbopMaumsa, npegocTaBnaemas
MHBECTULMOHHbIM COBETHUKOM, HE rapaHTUpYytoT BaM nonydeHmsa npubbinm
M OTCYTCTBUA YObITKOB KakK B Cllydae criefoBaHUe, Tak M B C/lydae OTKIIOHEH S
OT npefnaraeMblx B  HUX CTpaTernn, a Takke 3PPeKTUBHOCTb
MHBECTULMOHHbIX CTPATErMM, U3MOXKEHHbIX MIHBECTULIMOHHBIM COBETHMKOM B
KOHCYNbTaUMAX, NPeaoXeHMaX, peKOMeHOaUMaxX, aHanuTu4eckmx ob3opax
M MNporHosax VIHBECTULUMOHHOIO COBETHMKA B TMPOLIOM TakKXe He
rapaHTMpyeT nonyyeHmne Bamum oxonooB B byayLiem;

. Balle y4yacTre B onepaumax Ha pblHKe LEeHHbIX ByMar MOXKeT HecTu B cebe
Pa3NMYHbIE  PUCKK, BENMYMHA KOTOPbIX 3aBUCUT OT  BO3MOXHbIX
HebNaroNPUATHLIX M3MEHEHMIN MHOIMMX MapaMeTPoOB, HE BCe M3 KOTOPbIX
noaaakTCa MPOrHO3MPOBAHMIO;

. B cBA3M CO caenikaMm Ha PblHKE LLeHHbIX 6yMar BO3MOYXHO BO3HUKHOBEHME
Pa3NM4YHbIX pPacxodoB, B TOM 4Yucre Ha onnaTy BO3HarpaxkaeHusa
npodeccmoHanbHbiM  y4aCcTHMKAM pPblHKA LEeHHbIXx 6ymMar (6pokepam,
yNpaBnawoumMM, eno3nTapuamM, permcTpaTopamM, opraHmsaTopaM TOprosnu,
KIMMPUHIOBbIM OpraHm3aumaM u ap.);

. HacTodaulaa [leknapauna He packpbliBaeT MHPopMaLIMio 060 BCEX PUCKAxX Ha
PblHKE LeHHbIX 6yMar BCneAcTBMe pasHoobpasnsd BO3HUKAKOUWIMX Ha HEM

CUTYaLINI.

B o6uiemM cMbicne PUCK rMpencTtaB/ideT cob0oM BO3MOYKHOCTb BO3HUKHOBEHWUA
y6bITKOB npm OCyLleCTBIIEHUN Cbl/lHaHCOBbIX orlepauwh B CBA3M C BO3MOXHbIM
He6ﬂaI'OI'I|Ol/I§|THbIM BJTMAHMEM PaA3HOIo poda CIDaKTOpOB. Huyxe yKasaHbl OCHOBHble
PUNCKKN, C KOTOPbIMA 6y,£|,yT CBA3aHbl Ballk onepaunm Ha pbiHKE LEHHbIX 6yMar.

I. CUCTEMHbIN PUCK

DTOT PUCK 3aTparmBaeT HECKOTbKO PUMHAHCOBbLIX MHCTUTYTOB M MPOSBAAETCA B
CHMYKEHUM MX CMOCOOHOCTM BbIMOMHATb CBOM GYHKLMK. B cuny 6onblUom cTeneHmn
B3aMMOOENCTBUSA M B3aMMO3aBUCHMMOCTU GUHAHCOBbBIX MHCTUTYTOB Mexay Ccobom
OLLeHKa CUCTEMHOIO PUCKA CNOXHA, HO ero peanm3auma MOXXeT NOBIUATL Ha BCEX
YYACTHUKOB GUHAHCOBOIO PbIHKA.

K peanu3aumm TaKoOro pucKa MOXXeT MNpWMBECTU, Hanpumep, M3MeHeHue
3aKOHOOATEeNbCTBa, B TOM YMChe, BBeAeHMe OTaebHbIMM rOCydapCTBaMmM CaHKL MM
B OTHOLWeHUn Poccumckom dDepepauni, oTOefibHbIX OTpac/ien €€ 3KOHOMMUKMU,
SMUTEHTOB LEHHbIX OyMar, Oerno3uTapuveB, areHToB W AOpYyrMx KOMMaHWM
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dUHAHCOBOro CeKTopa, YTO MOXEeT TMpPWMBEecCTM K 3anpeTty (HEeBO3MOXXHOCTU
coBeplueHns / NCNOoMHEHUNA) oTAeNbHbIX COENOK U (UNK) B6IOKMPOoBaHUIO Balumx
cYyeToB.

Il. PbIHOYHbIN PUCK

OTOT PUCK MposBngeTca B He61aronpmMartHOM M3MEHEHUU LLeH (CTOMMOCTW)
ApUHagaexawmx BaM  PUHAHCOBbLIX WHCTPYMEHTOB, B TOM 4uclle M3-33
HebNaronpPUATHOrO U3MeHEeHUa MOUTUYECKOM CUTyaLUK, PE3KOM OeBasibBaLMM
HaLUMOHaNbHOWM  BantoTbl, KpW3MCa  pPbiHKA  FOCYOAPCTBEHHbLIX  OOSTOBbIX
064a3aTenbCTs, 6aHKOBCKOIo 7 BaNtOTHOIO Kpu3unca, obcTOoATENbCTB
HenpeoaooIMMOM CUMbl, FMaBHbIM 06PA30M CTUXMMHOIO M BOEHHOIO XapaKTepa, U
KakK crneactBme, NMPMBOOUT K CHVDKEHUIO OOXOOAHOCTM UAKM Oaxke yO6biTkamMm. B
3aBMCMMOCTM OT BbIOPAHHOWM CTpaTerMm PbIHOYHbLIM (LLeHOBOW) pUCK OyaeT
COCTOATb B yBENMYEHUUN (YMEHbLUEHMWN) LEeHbl PUMHAHCOBLIX MHCTPYMEHTOB. Bbl
OOSMKHblI OTAaBaTb cebe OT4yeT B TOM, YTO CTOMMOCTb MNpPUMHAONEeXallMx Bam
PUMHAHCOBbIX MHCTPYMEHTOB MOXET KaK pPacTW, TaK U CHUXKATbCA, M €e POoCT B
MPOLLU/IOM He O3Ha4YaeT ee pocCTa B byayLIEM.

CneﬂyeT crieymasibHoO O6paTl/ITb BHMMaHWME Ha cnegyromme pbiIHOYHbIE PUCKW!

1. BQs1KOTHbBIV PUCK

BantoTHbIM PUCK MpoaBnaeTca B He6naronpuatHOM U3MeHeHMn Kypca py6na no
OTHOLUEHUIO K MHOCTPaHHOM BantoTe, Mpu KOTopoM Balwm goxogbl oT BlageHua
PUHAHCOBLIMU  UMHCTPYMEHTaMKM  MOryT OblTb MNoABepPrHyTbl UHGAALUMOHHOMY
BO3OENCTBUIO (CHMKEHUIO peanbHOM MOoKynaTeNbHOWM CMNOCOOHOCTK), BCreacTeme
4yero Bbl MOXXeTe MOoTepPATb YacTb 40X003a, @ TaKXKe MOHEeCTU YObITKU. BantoTHbIM PUCK
TaKXXe MOXXET MPUBECTU K U3MEHEHUIo pa3Mepa 0ba3aTenbCcTB No GUMHAHCOBbBIM
MHCTPYMEHTaM, CBA3aHHbIM C WHOCTPAHHOM BanltoTOM WU  MHOCTPAHHbLIMMU
PUHAHCOBLIMU  MHCTPYMEHTAMU, 4YTO MOXEeT MNpMBEeCTUM K YObITKAM UM K
3aTPYOHEHUIO BO3SMOXXHOCTM PACCUYMTbIBATLCA MO HUM.

2. [NpoUEeHTHbIV pUCK

MpoaBnaeTca B HeONaronpuaTHOM U3MEHEHUW MPOLEHTHOWM CTaBKW, BNUAKOLLEN
Ha KYPCOBYI CTOMMOCTb 06uMraumm ¢ GUKCUPOBAHHbIM O0OXOO0M. MNMPOLEeHTHbIN
PUCK MOXeT ObiTb 00ycnoBneH HecoBMaJeHMEeM CPOKOB BOCTpPeboBaHUSA
(noraweHmna) TpeboBaHUM M 006A3aATENbCTB, @ TaKXKe HEeOOMHAKOBOW CTeneHbto
M3MEHEHUSA MPOLEHTHbIX CTAaBOK MO TPebOBaHUAM M 06A3aTeNbCTBAM.

3. Puck 6QHKPOTCTBA SMUTEHTA QKLU

MposaBndaeTca B pPEe3KOM MageHWM LUeHbl aKUMM  aKUMOHEepPHOro o6bLulecTBa,
MPW3HAHHOIrO HECOCTOATENbHbIM, UMK B MpeaBUOEeHMM TaKOW HECOCTOATETbHOCTM.
na Toro 4to6bl CHMU3UTb PbIHOYHbIM PUCK, BaM cnegyeT BHUMATENbHO OTHECTUCH K
BblGOpy W aumBepcuduUKaumm  PUHAHCOBLIX WMHCTPYMEHTOB. Kpome TOro,
BHMMATEbHO O3HAKOMbTECb C YCNOBUAMKM Ballero B3ammoOencremsa c¢ Bawwumm
bpokepoM NMbo ynpaBnaoLWmMM Ong Toro, YTobbl OLEHUTb PacXodbl, C KOTOPbIMU
OyayT cBA3aHbl BMageHwe M onepaumm ¢ GUHAHCOBBLIMU WMHCTPYMEHTaMu U
ybenuTtech, B TOM, UTO OHM MpuemMnemMbl ana Bac v He nuwatoT Bac oxxmgaemMoro
Bamu noxopna.



I1l. PUCK NUKBNAHOCTMU

OTOT PWUCK TMPOABMAETCA B CHMXXEHUMM BO3MOXHOCTM  peanm3oBaTb
PUHAHCOBbIE MHCTPYMEHTbI MO HEOBXOOMMOM LieHe M3-33 CHMKEHMa CMpoca Ha
HUX. [JJaHHbBIN PUCK MOXET MPOABUTLCS, B YaCTHOCTU, MPUN HEOOXOOMMOCTU ObICTPOMN
npoaaXkm GUMHAHCOBbLIX MHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO 3HAYUTENbHbIM
CHUXXEeHMEM X CTOUMMOCTM.

IV. KpeauTHbIN pPUCK

DTOT PUCK 3aK/o4YaeTcs B BO3MOXHOCTM HEBbIMOMHEHUA KOHTPAKTHbIX U
MHbIX 00A3aTeNbCTB, MPUHATbLIX Ha ceba ApYyrMMM MLUaMKU B CBA3M C BallUMU
onepaumnamMu.

K YNCTY KPeOANTHbLIX PNUCKOB OTHOCATCA criegytolime pnCcKun:

1. Puck ,EI,erO}'ITa no O6)'Il/lraLI,l/I‘FIM M WMHbIM O0JITOBbIM LEHHbBIM 6yMaraM.
3aKn4aeTca B BO3MOXXHOCTM HEMMaTeXXecrnocoObHOCTU 3MUTEHTa AO/1roBbIX
LUEeHHDbIX 6yMar, 4TO rnpumeenetT K HEBO3IMOXHOCTU UM CHUMXKEHUNMIO BEPOATHOCTU
MnoraCcmnTb ee B CPOK 1 B INMOJTHOM obbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpPEeTbero nuua MNpoaBnaeTcad B PUCKE HeWCnoNHeHUa
ob6a3aTenbcTB nepen BamMu umnm BawmMm 6pokepoM nMbo yrpaBagiollmMM Co
CTOPOHbI KOHTpareHToB. Ball 6pokep nMbo ynpaBngaiolmi OOMKEH MPpUHUMaTb
Mepbl MO MUHUMU3ALMK PUCKA KOHTPAreHTa, OJJHAaKO He MOXET UCK/TIOUUTb ero
MONHOCTbO. OCOBEHHO BbICOK PUCK KOHTPareHTa Npu coBeplUeHUKM orepaumn,
coBeplUaeMblXx Ha HEOPraHM30BaHHOM pPblHKe, 6€3 y4yacTUa KIAMPUHIOBbIX
opraHu3aLmm, KOTopble MPUHUMAIOT Ha cebsa PUCKK HEUCTIONHEHMS 0693aTeNbCTB.
Bbl OOMKHbI OTOaBaTb cebe OT4YeT B TOM, YTO XOTA OpoKep W yrnpasaaoLLnM
OeNCTBYIOT B BallMx MHTepecax OT CBOEro MMeHU, PUCKU, KOTOPbIE OH MPUHUMaeT
B pe3yfnibTaTe TakKuX [MOeWcTBUKW, B TOM UUCNEe PUCK HEUCMNONMHEeHUa Wnu
HeHag/1eXallero WCronHeHUsa o64a3aTeNibCTB  TPeTbUX /UL, nepen  BallvM
6pokepoM NMbo ynpaBnaoLMM, HeceTe Bbl.

V. NMpaBoBOM PUCK

CBf3aH C BO3MOXHbIMW HeraTMBHbIMKW MOCAEACTBMAMKM  YTBEPXKOEHUA
3aKOHOOATENbCTBA WM HOPMATUBHbLIX aKTOB, CTaHOAPTOB CaMOperynmpyemMbix
OopraHmM3sauunm, pPerynmpyrLlmMx pPbIHOK LeHHbIX ©6yMar, WM WMHble OoTpacium
3KOHOMMUKMW, KOTOPbIE MOIYT MPUBECTU K HEFAaTUBHbLIM AN Bac nocneactBmam.
K npaBOBOMY PUCKY TaKXe OTHOCUTCH BO3MOXXHOCTb M3MEHEHMS MpPaBU pacyeTa
Hanora, Ha/lIoroBbIX CTAaBOK, OTMEHbI HaNOrOBbIX BbIYETOB W APYrMe U3MeHeHUs
HaNOroBOro 3aKOHOAATENbCTBA, KOTOPbIE MOMYT MPMBECTM K HeraTMBHbIM an4a Bac
nocneacTeMaM.

VI. OnepauuoHHbIN PUCK

3aknoyaeTca B BO3MOXHOCTU MpPUYMHEHMA BaM yObITKOB B pe3ynbTaTe
HapylleHMsa BHYTPEeHHMX npouenyp Bawero WMHBECTULUMOHHOIO COBETHUKA,
OWWMOBOK N HeOobpOoCOBECTHLIX OEeWCTBUM ero coTpydHuKkoB, cboeB B paboTe
TEXHMYECKUX CcpencTB Bawero WMHBECTULMOHHOIO COBETHWKA, ero napTHepos,
MHOPACTPYKTYPHbIX OpraHuM3auMin, B TOM 4MUCle OpraHM3aToOpOB TOPIOB,
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KIUPUHIOBbIX OpraHm3aLui, a Takyke OpYrnx opraHusaumin. OnepaunoHHbIN PUCK
MOYXET WCKMIOUYUTb UMW 3aTPYyOHWUTb COBeplUeHre onepauuin M B pe3ynbrate
MPUBECTU K YObITKaM.

O3HaKoMbTeCb BHMMaTeNNbHO € [JOroBopoM Ong Toro, 4YTOObI OouUueHNTb, Kakne 13
PNUCKOB, B TOM 4uUcCjie PUCKN KaKUX TexXHNYECKMNX C60eB, HeceT Bal
MHBECTUUMOHHbIN COBETHMK, @ KaKMe 13 PUCKOB HeceTe Bbl.

YUunTbiBaa BbILLEN3NTOXXEHHOE, Mbl peKoMeHayem BamM BHMMaTENbHO
PaCcCMOTPEeTb BOMPOC O TOM, dBAAKOTCA JTIM PUCKUN, BO3HMKaOLWKMe NMpn npoBegeHnm
Ol_lepaLI,l/Il;l Ha d)l/IHaHCOBOM PblHKe, npuemMneMbiMn gng Bac c ydeToM Bawmx
MHBECTULMOHHbIX Lenen u Cbl/IHaHCOBbIX BO3MOXHOCTeW. [laHHagd LHeknapaunga He
MMeeT CBOEW Lefbto 3aCTaBMTb Bac oTkasaTbcs oT ocyLlecTB/1eHNA OﬂepaLI,l/Im Ha
PbIHKE LEHHDbIX 6yMar, arnpm3BaHa rMoMo4b BaM oueHUTb 1X PUNCKN N OTBETCTBEHHO
nogouTn K peweHmo BOmnpoca o Bbl60pe Balwewn nHBeCTMUMOHHOM CTpatermn m
yCJ'IOBl/Il;I ,El,orosopa ¢ Bawumm MHBECTUMUMOHHbBIM COBETHMKOM. y6e,£l,l/ITer, 4yToO
HaCTOALLaA ,EI,eKnapau,l/lq O PNCKaX NMNOHATHA Bam, n npm HeO6XO,£I,l/IMOCTl/I nosiyymnTe
Pa3bACHEHNA Y Ballero MHBECTUUMOHHOIO COBETHUKA WM  HEe3aBUMCUMOIoO
KOHCYJ1bTaHTa, Creuymnaim3npyroerocd Ha CoOoTBETCTBYOLLIMX BOMpPOoCaxX.

C ﬂ,eKﬂapaLI,l/Iel;l O PNCKaX O3HAaKOMIJIEH!

« » 20 r. / /
nogrnuvcb DO

Oencreytolime pegakumm gexknapaumm o pmckax gocTyrnHbl MobbiM 3aMHTepecoBaHHbIM NMLAM Ha
NHTepHeT-canTe MIHBECTULMOHHOIO COBETHMKa Mo agpecy: https://invest-advice.pro/ Mpu BHeceHWM
M3IMEHEHUW B TEKCT AeKnapauum o puckax VIHBECTULIMOHHbIA COBETHUK yBedomngeT o6 3ToM
KIMEHTOB, KOTOpble paHee O6blM O3HAKOMMEHbl C 3TUMU AeknapauuaMun, nyTeM packpbiTyua
COOTBETCTBYOLEN MHPOPMALIMM Ha CBOEM MHTEPHET-CanTe.



