JeKapanus 06 061 MX PUCKAX,
CBSI3aHHBIX C OCylIeCTBJIEHHEM Olepalyii HA pbIHKe eHHbIX GymMar

Llenb HacTosiwen Oeknapauun — npegoctaBntb MHOPMaLMio 06 OCHOBHbIX pUcKax, CBSA3aHHbIX
C OCYLLUEeCTBMNEHMEM OMepauun Ha pbiHKe UeHHbIXx 6ymar. Ob6palwaemM BHUMaHWE Ha TO, u4TO
HacTodAwan [deknapauusa He packpbiBaeT MHOpMaLuMio 060 BCeX puckax Ha pbIHKE LieHHbIX Gymar
BCreacTBUE pa3HOoOpa3ns BO3HUKAOLLMX HA HEM CUTYaLUNA.

B obwem cmbicne puck npeactaBnsieT cobo BO3MOXHOCTb BO3HUKHOBEHUSI YObLITKOB npwu
OCYyLLLeCTBMEHMM (PMHAHCOBLIX Ornepauuin B CBA3UM C BO3MOXHbIM HEBMaronpusiTHbIM BAUSIHUEM
pas3Horo poga ¢akTopoB. Hmke — OCHOBHbIE PUCKK, C KOTOpPbIMK BYAyT CBA3aHbl BalLX onepauumm Ha
pbIHKE LieHHbIX Oymar.

I. CucreMHBIH pUCK

OTOT puCK 3aTparnBaeT HEeCKONbKO (PUHAHCOBbLIX MHCTUTYTOB M MNPOSIBASAETCA B CHWKEHUM WX
CNOCOBHOCTM  BbINONHATL CBOM  (pyHKumn. B cuny 6onbwion cTeneHn B3aMMOAENCTBUS U
B3aMMO3aBNCUMOCTU (PUHAHCOBBLIX MHCTUTYTOB Mexay cobov oLeHka CUCTEMHOrO pucka CroXHa, HO
ero peanunsaums MOXeT MOBMUSATb Ha BCEX YY4aCTHUKOB (PMHAHCOBOTO PbIHKA.

II. PbIHOYHBIN PUCK

OTOT pUcK NposABnseTcs B HebnaronpnaTHOM M3MEHEHUM LieH (CTOMMOCTU) NpUHaAnexalwmx sam
(PMHAHCOBbLIX WHCTPYMEHTOB, B TOM 4uUCrne u3-3a HebnaronpusaTHOrO M3MEHEHUsI MONUTUYECKOn
cuUTyauun, pesKow [eBanbBauuy HaUMOHanbHOW BamnTbl, KpU3nca pbiHKa rOCy4apCTBEHHbIX
AonroBbix 0683aTenbCTB, 6AHKOBCKOro M BanTHOrO Kpuanca, o6CcToaTensCcTB HENPEOAONTMMON CUTbl,
rmaBHbIM OOpa3oM CTUXWMAHOrO W BOEHHOrO XapakTepa, W Kak CreAcTBue, NMPUBOAUT K CHUXKEHUIO
AOXOOHOCTU WUnn Aaxe ybbiTkam. B 3aBucumocTn oT BbIGpaHHOWM CTpaTerny pbiHOYHbIV (LLEHOBOW)
pvck ByaeT COCTOSATb B yBENUYEHUU (YMEHbLUEHWUW) LieHbl (DMHAHCOBbLIX UHCTPYMEHTOB. Bbl AOMKHbI
oTAaBatb cebe oTYeT B TOM, YTO CTOMMOCTb MpUHAANexawmx BaMm (UHAHCOBbIX WHCTPYMEHTOB
MOXeT KaK pacTu, Tak U CHMXaTbCS, M ee POCT B MPOLUSIOM He O3Ha4aeT ee pocTa B GyayLuem.

Cnep,yeT cneunanbHO 06paTVITb BHMMaHWEe Ha cnefyruine pbiIHOYHbIE PUCKU!

1. BasaomHblil puck

BantoTHbIN PUCK NPOABIIAETCA B HeGJ'IaFOﬂpVIﬂTHOM M3MEHEeHUN Kypca py6nﬂ MO OTHOLWEHUIO K
VIHOCTpaHHOVI BanwTe, Npu KOTOPOM Ballu goxodbl OT BliageHUA CbVIHaHCOBbIMI/I MHCTPYMEHTaMU
MOryT ObITb noaBEeprHyThbl I/IHq)J'IFILI,VIOHHOMy BO34ENCTBUIO (CHVI)KeHVIIO peaan0|7| r|0|<ynaTean017|
CI'IOCOGHOCTVI), BClneacTBme 4ero Bbl MOXeTe MOTEPATb 4aCTb OOXO4da, a TakKxe MNMOHeCTu y6bITKI/I.
BantoTHbIN PUCK TakKke MOXeT NpuMBeCctTn K U3IMEHEHUIO pa3mMmepa 00s3aTeENbLCTB NO (*)VIHaHCOBbIM
MHCTPYMEHTaM, CBA3aHHbIM C I/IHOCTpaHHOI7I BanwTON UNKU MHOCTPaHHbIMU CbI/IHaHCOBbIMI/I
MHCTPYMEHTaMM, YTO MOXET NPUBECTU K y6bITKaM nnn K 3aTpyagHEeHnto BO3SMOXHOCTU pacCHUTbiBaTbCA
Nno HUM.

2. IpoyenmHslii puck

MposiensieTca B HeGNaronpuUATHOM W3MEHEHUWM MPOLEHTHOW CTaBKW, BMUSIOWENA HA KypCOBYIO
CTOMMOCTb 06nuraumini ¢ uKCUpPoBaHHLIM [0X040M. MPOLEHTHBLIN PUCK MOXeT GbiTb 0ByCrnoBneH
HecoBMaJeHNeM CpOKOB BoCTpeboBaHMsA (noraweHus) TpebGoBaHUii U 006A3aTenbCTB, a Takke
HEO[IMHAKOBOW CTEMNeHbi0 M3MEHEHMS! NMPOLIEHTHBLIX CTABOK Mo TpeBoBaHNAM 1 06A3aTenbLCTBaM.

3. Puck 6aHkpomcmea sMumeHma akyuii

npOﬂBﬂﬂeTCﬂ B pPe3KoOM nageHunnm LUeHbl aKkumm aKLUMOHEepPHOro obuwecTea, NPU3HAHHOIO
HEeCOCTOoATEelIbHbIM, NN B NpeaBnaeHnin TakoW HECOCTOSATENBHOCTH.

[ns Toro 4To6bl CHU3UTL PLIHOYHLINA PUCK, KITMEHTY CreayeT BHUMAaTENbHO OTHECTUCH K BLIGOPY U
aveBepcudukaumMn  PUHaAHCOBBLIX WHCTPYMEHTOB. Kpome TOro, BHUMAaTEnbHO O3HAKOMbTECH C
YCrNoB/SIMW BaLlero B3aMMOAeNCTBUSA C BpokepoM Ans Toro, YToObl OLEHUTb pacxobl, C KOTOPbIMU
OyoyT cBsidaHbl BNageHWe u onepauum ¢ UHAHCOBLIMU UHCTPYMEHTaMu U ybeamTecb, B TOM, YTO
OHM MpremMIeMbl 4151 BaC U He NWLLAKT Bac 0XXMAaemMoro BaMu foxXoaa.



III. PuckK JIMKBHUIAHOCTH

OTOT puCK NPOSABNSIETCA B CHUXKEHWUM BO3MOXHOCTU peann3oBaTb PMHAHCOBbIE UHCTPYMEHTHI MO
HeobX0OMMOM LieHe U3-32 CHUXKEHUS Cnpoca Ha HUX. [laHHbIN PUCK MOXET NPOSBUTLCH, B YaCTHOCTH,
npy HeobxoaumocTn ObICTpON nNpoaaXu (UHAHCOBbLIX MHCTPYMEHTOB, B YObITKax, CBS3aHHbIX CO
3HAYNUTENBbHBIM CHUXXEHNEM UX CTOMMOCTW.

IV. KpeauTHbIi puck

o707 PUCK 3akKkrn4vaeTcAa B BO3MOXHOCTU HEBbLINOJIHEHUA KOHTPAKTHbIX U UHbIX 0b6s3aTensCTB,
NPUHATbLIX Ha cebs apyrmmm nmgamm B CBA3M C BallMmMmn onepaunamn.

K HUCnNy KpeanTHbIX PUCKOB OTHOCATCA crieyrolne pucku:

1. Puck degporma no 064u2ayusaM U UHbIM 00.1208bIM YEHHbIM GyMazam

3akntoyaeTcs B BO3MOXHOCTU HEMATEXEeCNOCOOHOCTN SMUTEHTA OONTOBbIX LIEHHbIX 6ymar, 4yTO
npmBeaeT K HEBO3MOXXHOCTU UJTN CHMXXEHUIO BEPOATHOCTU NOracutb €e B CPOK U B NMOJTHOM obbeme.

2. Puck KoHmpazeHma

Puck koHTpareHTa — TpeTbero nuua NposiBNSETCS B PUCKE HEUCNONHEHUS 00s3aTenbCTB nepeq
KIMEeHTOM WnnM ero OpoKepoM CO CTOPOHbl KOHTpareHToB. Bpokep [ofkeH npuHMMaTb Mepbl No
MWUHUMU3ALUN pUCKa KOHTpareHTa, OfHAKO He MOXET WUCKMYNUTb ero nonHocTbio. OcoBGEHHO BbICOK
PUCK KOHTpareHTa Mpu COBEPLLUEHUN onepalunii, COBEpPLUAEMbIX Ha HEOpPraHM3oBaHHOM pbiHKe, Ges
y4acTUsi KIUPUHIOBLIX OpraHu3auui, KoTopble MPUMHUMAKOT Ha cebGsl PUCKM  HeUCrorHeHus
obs3aTenbLCTB.

Bbl gomkHbl oTAaBaTh cebe OTYET B TOM, YTO XOTS Bpokep AeicTByeT B BalLMX UHTepecax oT
CBOEr0 MMEHW, PUCKW, KOTOPbIE OH MPUHWMAET B pe3ynbTaTe Takux AEWCTBUA, B TOM YWUCREe pUCK
HEUCMNONMHEHUsT UMW  HeHaanexallero WCMNOoNHeHWst ob6s3aTenbCTB TPeTbMX UL nepen BalvMm
O6pokepom, HeceTe Bbl. Bam cnegyeT umeTb B BuAy, YTO BO BCEX Crydasix LAEHEXHble CpeacTBa
KMMeHTa XpaHATCcs Ha GaHKOBCKOM cuyeTe, U Bbl HeceTe puck HGaHKpoTcTBa GaHka, B KOTOPOM OHM
xpaHatcs. OueHuTte, rae MMeHHO GyayT XpaHWTbCA nepefaHHble BaMmyu BPOKepy akTvBbl, FOTOBbI 1
Bbl OCYLLECTBMNATb Onepauny BHE LIEHTPanmn3oBaHHOW KIIMPUHTOBOW MHAPACTPYKTYPbI.

3. Puck Heucno/siHeHUs 0653ame/1bcme neped 6amu 8auwUM 6pOKepoOM

Puck HencnonHeHust BawmM GPOKepoM HEeKOoTOpbIX 06si3aTeNbCTB Nepen Bamu SBMSETCA BUOOM
pucka KoHTpareHTa.

3akoHo4aTenbCTBO TPEOYET XpaHUThL OeHeXHble cpefcTBa Bpokepa W OeHexHble CpeacTBa ero
KMMEHTOB Ha pasHbiXx GaHKOBCKMX cyeTax, bnarogaps Yemy OHM 3alulleHbl B criydae 6aHKpoTcTBa
6pokepa. OgHako 0BObIYHO AeHEXHble CPEeACTBa KNMEeHTa XpaHATCS Ha GaHKOBCKOM cyeTe BMecTe C
OEHEXHbIMM CPEeACTBaMU APYrUX KIMUMEHTOB U MO3TOMY He 3aliulieHbl OT o6GpalleHusl B3biCKaHUs Mo
fJonram gpyrux KnneHToB. Onsi Toro 4to6bl UCKMIOYNUTL 3TOT PUCK, Bbl MOXeTe TpeGoBaTb oT Gpokepa
XpaHUTb BallM [eHeXHble CpefAcTBa Ha OTAENbHOM cuyeTe, HO B 3TOM crnydyae Gpokep MoXeT
YCTaHOBWUTb JOMNOMHUTENBHOE BO3HarpaxaeHue.

Ocoboe BHUMaHWe criegyeT Takke obpaTuTb Ha NpaBo Ballero Gpokepa WCMonb3oBaTh Baln
cpeacTea. Ecnv gorosop o GpokepckoM oBCnyXMBaHUM paspeluaeT Gpokepy MCMNonb3oBaTb Ballu
CpeacTsa, OH BrpaBe 3a4ucnaTbh UX Ha GAHKOBCKWM cuyeT, npedHasHayYeHHbIN AN XpaHeHUs] CBOMX
CcOBCTBEHHbIX [OEHEeXHbIX CcpeacTB. 3aKkoHOOaTenbCTBO He npedycMaTpuBaeT  BO3MOXHOCTU
pasaeneHns OeHEeXHbIX CpeacTB Bpokepa, ABMANLIErocs KPeAUTHOW opraHusaument, U OeHEeXHbIX
CPeACTB ero KNMeHToB, B CBA3W C YeM GpoKep Brnpase UCMOoMb30BaTh Balliv eHeXHbIe CPeacTBa U Bbl
npuHnUMaeTe Ha cebs puck ero 6aHkpoTcTBa. Takol pUCK B HAcTOsILLEe BPeMsi He CcTpaxyeTcs

BHumaTensHO 0O3HaKOMbTECb C NpoeKToM Aoroeopa pAnd Toro, YTOOblI OLEHWTb, Kakue
NOJTHOMO4NKA NO NCNOJIb30OBaHUIO Ballero nmyulecrtea 6yﬂ,eT MMETb Ball 6p0|<ep, KaKoBbl NMpaBuiia ero
XpaHeHudA, a Takke Bo3BpaTa.



V. IIpaBoBoii puckK

CBsizaH C BO3MOXHbIMW HEraTMBHbIMU MOCNEACTBUAMU YTBEPXKAEHUS 3akoHoAaTenbCcTBa WM
HOPMAaTUBHbIX aKTOB, CTaHAApPTOB CaMOPEryNMpyeMbIX OpraHM3auni, Perynmpyowwmnx pblHOK LEHHbIX
Gymar, WM WHble OTpacnu 3KOHOMWKM, KOTOpble MOryT TPUMBECTM K HeraTMBHbIM AN Bac
NoCneacTBUSIM.

K npaBoOBOMY PUCKY TakKXe OTHOCUTCA BO3MOXHOCTb WU3MEHEeHUA npaBusl pacdeTa Hanora,
HanoroBbiIX CTaBOK, OTMEHDbI HarnoroBbIX Bbl4ETOB n apyrue M3MeHeHnA HanoroBoro
3akoHoAaTesNbCTBa, KOTOPbIE MOryT NPMBECTU K HEraTUBHbIM A4 Bac nocnencTtBnUAM.

VI. OnepanyoOHHBIN PUCK

3akntoyaeTcsi B BO3MOXHOCTU MPUYMHEHMST BaM YObITKOB B pe3ynbTaTe HapyLeHUss BHYTPEHHMX
npouenyp Bawlero 6pokepa, owmnbOK U HeAOBPOCOBETCTHLIX OENCTBUA €ro COTpyaHuKoB, cboeB B
paboTe TeXHU4YECKMX CPEeACTB BaLlero 6pokepa, ero napTHEpPOB, MHAPPACTPYKTYPHbIX OpraHu3auni, B
TOM 4WCrne OpraHu3aTOpOB TOProB, KIMMPUHIOBLIX OpPraHuW3auui, a Takke OpYrMx OpraHusauui.
OnepaLynoHHbIA PUCK MOXET WCKITIOYUTL MK 3aTpyAHWUTb COBEpLUEHME ofepauui u B pesyrbTate
NpMBECTM K YObITKaM.

O3HakoMbTeCb BHMMATENbHO C Aorosopom Ana Toro, 4YTOObl OLEHUTb, Kakne 13 PUCKOB, B TOM
YUCIe PUCKUN KaKNX TEXHUYECKNX cboeB, HeceT Ball 6p0|<ep, a Kakme U3 puckoB HeCeTe Bbl.
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YunTbiBas BbILLEN3NOXEHHOE, Mbl pEKOMEHAYeM BaM BHMMATENbHO PacCMOTPETb BOMPOC O TOM,
ABMSAOTCA 1M PUCKW, BO3HMKAKOLWME NpWM npoBedeHun onepaunmn Ha (UHAHCOBOM  PblHKE,
npvemMnemMbiMn Ans Bac C y4eTOM BalUMX MHBECTULMOHHBLIX Lernen U MHaHCOBbLIX BO3MOXHOCTEN.
OanHas [eknapauus He umeeT CBOEN LUenbil 3acTaBuTb BaC OTKa3aTbCA OT OCYLIECTBIEHMS
onepauuin Ha pblHKE LEeHHbIX Bymar, a npu3saHa NMoMOYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO
NMOAONTW K peLleHmnio Bonpoca o Bbibope Ballen MHBECTULMOHHON CTpaTernm n ycroBui Aorosopa ¢
BaLumM Bpokepom.

YbeauTtecb, 4YTO HacTosLlas ,D,eKJ'Iaan,VIﬂ O puckax noHATHa BaM, U nNpwu HeobxoanMmMocTun
nony4ynTte pa3bdACHEeHUA Yy Ballero 6p0Kepa Unn KOHCYIbTaHTa, chneynanmsnmpyrulerocda Ha
COOTBETCTBYHOLLMX BOMpPOCax.



