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Jdexnapanus 06 001HX PUCKAX, CBSI3AHHBIX
€ ocylIecTBJICHMEM olnepanuii Ha pbIHKe HeHHbIX Oymar

Henp Hactosmmen Jlekmapannn — MpeaocTaBuTh BaM MHQPOpMAHi0 00 OCHOBHBIX PHCKAaxX, CBA3aHHBIX C
OCYILIECTBIICHHEM Omepaluii Ha phIHKE HEeHHBIX Oymar. OOpamiaeM Ballle BHHUMaHHE Ha TO, YTO HacToOALIAs
Hexnapanusi He packpbeiBaeT HHMopManmio 000 BCEX pHUCKAaX Ha pPHIHKE I[IEHHBIX OyMar BCIIEICTBHE
pa3HO00pa3wst BOZHUKAIOINX HA HEM CUTYAITHi.

B 00mem cMbicie puck mpeacTaBiseT co00H BO3MOKHOCTh BOZHUKHOBEHHS YOBITKOB MPH OCYILECTBICHUH
(DMHAHCOBBIX OTEpaLUii B CBSI3M C BO3MOYKHBIM HEOJIArONPHUATHBIM BIMSIHUEM pa3Horo poaa (akropo. Hike —
OCHOBHBIE PHCKH, C KOTOPBIMH OYYT CBSI3aHBI BaIlTH OTIEPAIliU HAa PHIHKE [IEHHBIX OyMar.

|. CucremHBIii puCcK

OTOT PUCK 3aTparuBaeT HECKOJIBKO (MHAHCOBBIX MHCTUTYTOB U MPOSBIISIETCS] B CHIKEHUU UX CLIOCOOHOCTH
BBHITIOJIHATH CBOM (QYHKIMH. B crity G0JbIIOi cTeneHrn B3aUMOACHUCTBHSI M B3aMMO3aBHCUMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXJIY COOOW OLIEHKAa CHCTEMHOTO PHCKa CIO0XKHA, HO €r0 pealu3alus MOXKeT MOBJIHATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

1. PeIHOYHBI puCK

OTOT PpHUCK NPOSABISAETCSs B HEONArONpUATHOM HW3MEHEHHMH LEH (CTOMMOCTH) NPHHAISKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCJE W3-3a HEOJIAarompusTHOTO W3MEHEHHUS IMOJUTUYECKOH CHTYyallu,
pe3Koil JeBaibBallMi HAIIMOHAJIHHON BalIOTHI, KPH3HMCAa PBIHKA TOCYIAPCTBEHHBIX JIOJTOBBIX 00S3aTEIbCTB,
0aHKOBCKOI'O M BaIIOTHOI'O KPHU3HCA, OOCTOSATENLCTB HEMPEOAOJIMMON CHJIbI, TJIAaBHBIM 00pa3oM CTUXHUHHOTO U
BOEHHOTO XapakTepa, M Kak CJIEJICTBUE, NPHUBOAMT K CHWKEHHMIO JOXOAHOCTH WM Jaxe yObiTkam. B
3aBUCUMOCTH OT BBIODaHHOH CTpaTerMM pPBIHOYHBIN (IIEHOBOH) PHCK OyIET COCTOSATh B YBEIMYCHUH
(yMeHbLIEHNH) LIeHBI (PMHAHCOBBIX MHCTPYMEHTOB. BBl NOIKHBI OTHaBaTh cede OTYET B TOM, YTO CTOMMOCTb
MpUHAAJIEKAIMX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTd, TaK U CHIXKATbCS, U €€ POCT B IPOLUIOM
HE 03HAYaET ee pocTa B OyAyIEeM.

Crenyer crienaiabHO 0OpaTUTh BHUMAHHUE HA CIIEIYIOLINE PHIHOYHBIC PUCKH:

1. BamtoTHbI# puck

BanroTHblii puCK TposiBIIsieTCS B HEOIAronmpuATHOM HW3MEHEHHWH Kypca pyOis MO OTHOLICHHIO K
WHOCTPAHHOH BaJfoTe, MPH KOTOPOM BAaIllH JOXOJbI OT BIIaJieHUs (MHAHCOBBIMUA WHCTPYMEHTAMU MOTYT OBIThH
MOJIBEPTHYTH  MHQIISIIIMOHHOMY — BO3JCHUCTBHIO (CHIDKEHHIO pPEaJbHOM IOKYNAaTeIbHON CIOCOOHOCTH),
BCJIEJICTBHE YETO BBl MOJKETE MOTEPSATH YaCThb JI0X0/1a, & TAKXKE MOHECTH yOBITKU. BaIOTHBIN PUCK TaKkKe MOXKET
MPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTenbCTB MO0 (PMHAHCOBBIM MHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHOM
BaIIOTOM WJIM WHOCTPAaHHBIMUA (PHMHAHCOBBIMH WHCTPYMEHTaMH, YTO MOXKET TPUBECTH K YOBITKAM WIH K
3aTPYJHEHHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. [IpoteHTHBIH pUCK

[IposiBnsieTcst B HEOIArONPUATHOM M3MEHEHUHU NPOIICHTHOM CTAaBKH, BIIUSIONICH Ha KYPCOBYIO CTOMMOCTD
obnuranuii ¢ GUKCUPOBaHHBIM JOX0I0M. [IpOIIEHTHBIN pUCK MOXET OBITh O0YCIIOBICH HECOBMAJICHUEM CPOKOB
BocTpeOoBaHms (IorameHus) TpeOoBaHWN W 00s3aTEIBCTB, a TaKXKE HEOJMHAKOBOW CTEIICHBIO W3MCHCHUS
MPOLIEHTHBIX CTABOK MO TPEOOBAHUSM M 00S3aTECIILCTBAM.



3. Puck 6aHKpOTCTBA YMUTEHTA aKITAIH

[IposiBnsieTcst B pe3kOM MajCHUU IISHBI aKI[Mi aKIIMOHEPHOTo O0IIEeCTBa, MPU3HAHHOTO HECOCTOSITCIBHBIM,
WU B TIPEIBUICHUN TaKOH HECOCTOSTEIIPHOCTH.

Jus Toro YTOOBI CHU3WTH PBIHOYHBIM PHCK, BaM CJEeAyeT BHHUMATEIbHO OTHECTHCh K BEIOOpY H
nuBepcudukanuy GUHAHCOBBIX HHCTPYMEHTOB. KpoMe TOoro, BHUMATEILHO 03HAKOMBTECH C YCIOBHUSMU BaIlIETO
B3aMIMOJCHWCTBUS C BaIlllUM YIIPABIIAIONIAM JUIS TOTO, YTOOBI OIEHUTHh PAacXOAbl, C KOTOPBIMH OYAYT CBSI3aHBI
BIIQ/ICHUE M OTIepaliuil ¢ (PMHAHCOBHIMU HHCTPYMEHTAMH U YOEIUTECH, B TOM, YTO OHU IPHUEMIIEMBI [T Bac U He
JIMIIAIOT Bac OKMAACMOr0 BaMU JOX0/a.

I11. PuCK JIUKBHAHOCTH

OTOT pHUCK TPOSBISAETCS B CHIDKEHHH BO3MOXHOCTH pEaJH30BaTh (UHAHCOBBIE WHCTPYMEHTHI TIO
HeoOXOqMMOH IIeHe M3-3a CHWKEHHS CIIpoca Ha HUX. JlaHHBIN PHUCK MOMKET MPOSIBUTHCS, B YACTHOCTH, TPH
HEOOXOIMMOCTH OBICTPON MpOAaXH (HUHAHCOBBIX MHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO 3HAYUTEIHHBIM
CHIDKEHHEM MX CTOMMOCTH.

IV. KpenutHblii puck

OTOT PUCK 3aKII0YAETCs B BO3MOXKHOCTH HEBBIIIOJIHEHNSI KOHTPAKTHBIX M UHBIX 0053aTENBCTB, MPUHATHIX
Ha ce0sl APYyTrUMH JIMIAMHU B CBSI3H C BalIUMH OTIEPALIUSIMH.
K unciy KpeUTHBIX PUCKOB OTHOCSTCS CEIYIOIINE PUCKU:

1. Puck nedonra mo obauranusM 1 HHBIM JOITOBBIM IIEHHBIM OymMaram

3aKIF04aeTCcsl B BO3MOXHOCTH HEIUIATE)KECIIOCOOHOCTH 3MHUTEHTA JOJTOBBIX IIEHHBIX OyMar, 4To MpPUBEACT
K HEBO3MOXKHOCTH WJTH CHHXKCHHUIO BEPOSITHOCTH MOTACUTh €€ B CPOK U B MTOJTHOM 00BEME.

2. Puck xoHTpareHnTa

Puck KoHTpareHTa — TPETHETO JIMLa NPOSIBISETCS B PUCKE HEUCIIOIHEHHS 00s3aTENbCTB Mepe]] BaMU WK
BAIlIUM YIIPABISIOIIMM CO CTOPOHBI KOHTPAareéHTOB. Bamr ynpapiasiomuil IO0JDKEH NPUHHUMATh MEPHI 110
MUHHMMH3AIUA PUCKAa KOHTPAareHTa, OJHAKO HE MOXKET HMCKIIOUUTH €ro MOJHOCTBbI0. OCOOEHHO BBICOK PHCK
KOHTpareHTa Ipu COBEPLICHWH OIepaluid, COBEpPIIAEMBIX HA HEOPraHW30BAHHOM pBIHKE, 0€3 ydJacTHs
KIMPUHTOBBIX OpPraHU3allnii, KOTOpble MPUHUMAIOT Ha ce0sl pUCKH HEHCITOJTHEHUS 00513aTEIIbCTB.

Bbl nomkHB 0TIaBaTh ce0e OTYET B TOM, YTO XOTS YIPABISIOUINI IEHCTBYET B BalllUX HHTEpEcax OT CBOETO
MMEHH, PUCKH, KOTOPBIE OH MPUHUMAET B PE3yJIbTaTe TAKUX JCHCTBUI, B TOM YHCJIE PUCK HEHCIOIHEHHS WIH
HEHA/JIe)KAIIer0 WCIOMHEHNs O0053aTeNbCTB TPETHUX JIMI[ MEepej BallluM YIPaBISIOMIMM, HeceTe Bbl. Bam
ClIe/lyeT MMEeTh B By, YTO BO BCEX CITydasX JCHEKHBIE CPEACTBA KIMEHTa XpaHITCS Ha OAHKOBCKOM CHETE,
BBl HeceTe pHUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHM XpaHArcs. OLeHuTe, riae MMEHHO OyIyT XpaHWUTHCS
Nepe/laHHbIe BaMU YIPABJISIIOIIEMY aKTHUBBI, TOTOBBI JIM BBl OCYIIECTBJIATH ONEpPALMM BHE LEHTPAIN30BaHHON
KJIIMPUHTOBOM HH(PPACTPYKTYPHI.

3. Puck HeuCTOTHEeHNsT 0053aTENbCTB TIEPEe]] BAMH BaIlTUM YIPABIISIOIIAM

Puck HeucrnonHeHus BallluM YIIPaBJISIOIIAM HEKOTOPBIX 00S3aTENLCTB MEPE]] BAMHU SIBJISIETCS BHIIOM PHCKa
KOHTPareHra.

OOmieii 0053aHHOCTBIO YIIPABISIONIECTO SIBJISIETCS 00S3aHHOCTh JICHCTBOBATh JIOOPOCOBECTHO W B BAIllUX
HHTepecax. B ocTanbHOM — OTHOILIECHUS MEXAY KIUEHTOM U YIPABJISIOIIUM HOCST TOBEPUTENbHBIN XapakTep —
3TO 03HAYAET, YTO PUCK BEIOOpA YIPABIISIFOIIETO, B TOM YKCIIE OIIEHKH €ro MpoQecCHOHAIN3MA, JISKHUT Ha Bac.

JloroBop MOXKET OmNpenessaTh Kpyr (UHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyAyT COBEpLIATHCS
oTieparyiv, U caMH OIEpaIuy, MPeayCMaTpUBaTh HEOOXOIUMOCTh TMONYYEHHS MOTOJIHUTEIHHOTO COTJIACHS C
Ballleil CTOPOHBI B OMPEJICIICHHBIX CIIy4asx, OrpaHUYMBAas, TAKUM 00pa3oM, IMOJIHOMOYHS YIIPABISIONMIETO. Bh
JIOJDKHBI OTJaBaTh cebe OTYET B TOM, YTO €CIU JIOTOBOP HE COJEPKUT TAaKMX MU WHBIX OTpaHUYCHHH,
JIOBEPUTEINILHBIN YIIPABISFOIIUE 00J1alaeT IMUPOKKUMY NIPaBaMK B OTHOIICHUH MEPEJAHHOTO My UMYIIeCTBa —



AHAJIOTUYHBIMU BalllUM IIpaBaM KakK coOCTBeHHMKA. BHUMATEIEHO 03HAKOMBTECE C AOTrOBOpPOM JIA TOTO, YTOOBI
OLICHUTH, KAaKHE IIOJTHOMOYHA I10 HCIIOJB30BAHUIO BAIICTO0 HMMYHNIECTBA 6y,I[CT HMCTH Balll praBJIHI-OH_II/II‘/’I,
KaKOBBLI ITpaBUJIa €ro XpaHCHHA, a TAKKC BO3BpaTa.

Bam ynpasnsromuit siBisiercs wieHoMm HAY®OP, k KoTopoii BB MOXeTe 0OpaTUTHCA B ClIydae HapyIISHHS
BalllMX IpaB M HHTEPECOB. [ OCymapCcTBEHHOE peryJupoOBaHWE W HAA30p B OTHOIIEHUH [EATEIHHOCTH
SMUTECHTOB, MPO(ECCHOHANBHBIX YYaCTHUKOB PBhIHKA IICHHBIX OyMmar, OpraHu3aTOpPOB TOPTOBJIM W APYTUX
(hMHAHCOBBIX opraHm3anuii ocymecTBisercs LleaTpansaeiv 6ankoM Poccuiickoit Denepari, K KOTOPOMY BBI
TaKke MOXeTe oOpamaTbCcs B Cilydae HapyIIeHHs BalluX NpaB UM HWHTepecoB. [loMmMo 3TOTO, BHI BIIpaBe
oOpataThCs 3a 3aUTON B CyAcOHBIC U IPABOOXPAHUTEILHBIC OPTaHbI.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMH HETaTUBHBIMU MOCIIEACTBUSAMH YTBEPKIACHHS 3aKOHOAATENIbCTBA WIIM HOPMATUBHBIX
aKTOB, CTaHJAPTOB CaMOPETYIHUPYEMBIX OpTaHM3alHi, PETYIUPYIONINX PBIHOK IEHHBIX OyMmar, Wi WHbBIE
OTpaciau 3KOHOMUKH, KOTOPBIE MOTYT NIPUBECTU K HETATUBHBIM JIJIS1 BAC MTOCIEACTBUSM.

K mpaBoBOMy pHCKY Takke OTHOCHTCS BO3MOYKHOCTb M3MEHEHMs IPaBMUJI pacueTa Hajora, HaJOTOBBIX
CTaBOK, OTMEHbI HaJOTOBBIX BBIUETOB M ApPyrue M3MEHEHMs HaJOroBOTO 3aKOHOAATENbCTBA, KOTOPHIE MOTYT
MPUBECTU K HETaTUBHBIM ISl BAC TOCIEACTBUSIM.

VI. OnepauuoHHblii pucK

3akm04aeTcsi B BO3MOKHOCTH IMPUYUHEHHUS BaM YOBITKOB B pe3yJIbTaTe HapyIICHNUs] BHYTPEHHHUX MPOLIEIYD
Balllero YNpaBJSIOIIET0, OMMOOK W HEJOOPOCOBECTHBIX JACHCTBHH €ro COTPYIHHUKOB, cOOeB B paboTe
TEeXHUYECKUX CPEJCTB Balllero YIPAaBISIOLICr0, €ro MapTHEPOB, MHPPACTPYKTYPHBIX OpraHU3alHil, B TOM
YHCIIC OPraHU3aTOPOB TOProB, KIMPHHIOBBIX OpraHH3allMil, a TakkKe APYruxX opraHm3auuii. OneparpoHHbIH
PHUCK MOKET UCKITIOUUTD WU 3aTPYAHUTH COBEPIICHHUE ONEPALlil U B pe3yJIbTaTe MIPUBECTH K yOBITKAM.

O3HaKOMbTECH BHUMATEILHO C JOroBOpOM Jid TOTO, ‘ITO6I)I OLCHUTD, KaKUC U3 PUCKOB, B TOM YUCJIC PUCKH
KaKHX TEXHUYECKUX cOOEB, HECET Balll YIPABJISIOIIHIA, 8 KAKUE U3 PUCKOB HECETE BBI.

YuuThiBas BBIIEU3I0KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEJIbHO PACCMOTPEThH BOIPOC O TOM, SIBJISIOTCA
T PUCKH, BO3HUKAIOIINE ITPH MTPOBEICHUH OTIepaIiii Ha ((MHAHCOBOM PBIHKE, TPUEMIIEMBIMH JIJISl BAC C YIETOM
BalllMX WHBECTHIIMOHHBIX IEJIel U (PMHAHCOBBIX BOo3MOXKHOCTeH. [lanHast [lexapaiius HE MMeeT CBOCH IIEIIbIO
3aCTaBUTh BaC OTKA3aTbCsS OT OCYIIECTBJIICHHS OIEpaldii Ha PHIHKE IIEHHBIX OyMmar, a mpu3BaHa IMOMOYb BaM
OIIGHUTh WX PHUCKM M OTBETCTBEHHO IOJOWTH K PEIIEHHIO BOIPOCa O BHIOOpE Balleil WHBECTHIIMOHHOMN
CTpaTEruu M yCIOBUI JOTOBOpA C BAllUM YHPABISIOIINM.

Yo6enurech, uTo Hacrosias Jlekmapaius O pHCKax IOHSATHA BaM, W MPU HEOOXOJAMMOCTH IOJIYUHUTE
Pa3bsSCHEHMS] Y Balllero YNPaBISIOIIEr0 WM KOHCYJIbTAaHTA, CHELUAIU3UPYIOLIErOCs Ha COOTBETCTBYIOLIUX

BOITpOCax.



