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Ilens HacToOsIeW neKyapanuu — MPeAocTaBUTh Bam wmHdOpMaimio 00 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C COBEPIICHUEM OIepallyii Ha ppIHKE LIeHHbIX Oymar. OOpamaem Baie BHUMaHuE Ha TO,
YTO HACTOSIIAs ACKJIApalus HE PACKPBIBAeT HHPOPMALIMIO 000 BCEX PHCKaxX Ha PhIHKE IIEHHBIX Oymar
BCJIC/ICTBHE Pa3HOOOPa3Hs BOSHUKAIOIINX HA HEM CHTYaIUi.

B of0mem cmbicne pHCK HpeAcTaBisieT CO00H BO3MOXHOCTh BO3HHUKHOBCHHS YOBITKOB IIPH
OCYIIECTBICHNH (DUHAHCOBBIX OMNEpPAlil B CBA3M C BO3MOXHBIM HEOJIATONPUATHBIM BIHMSHUEM
pasHoro pona ¢gaxkropoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OyyT CBsi3aHbl Bamu oneparin Ha

pBIHKE LIEHHBIX OyMmar.

|. CucreMHbIit puck

TOoT PHUCK 3aTparuBacT HECKOJBbKO (1)I/IHaHCOBI>IX HHCTUTYTOB U MPOABJIACTCA B CHUKCHHUU HUX
CIIOCOOHOCTH BBIMIOJHATE CBOHU (1)YHKI_II/II/I B CUIly OO/IBIION CTENEHU B3aUMOJCUCTBUS U
B3aMMO3aBUCUMOCTHU (1)I/IHaHCOBI)IX HHCTUTYTOB MCIKIAY coboii OIICHKA CUCTCMHOTI'O pUCKa CJIOKHA, HO

C€ro pcajinsanyrga MOXKET IMOBJIUATH Ha BCEX YHaCTHUKOB (1)I/IHaHCOBOI“O PBIHKA.

I1. PeIHOYHBIN pUCK

DTOT pPHUCK TPOSIBISETCS B HEOJArONpHsATHOM UW3MEHEHUU IIeH MpuHaIexkammx Bam
(bMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIATOMPUITHOTO U3MEHEHHSI PHIHOYHBIX YCIIOBUH
JUIS DMHUTEHTAa, HEOIAarompHUsTHOTO W3MEHEHHUS IMOJUTUYECKOW CHTYallMH, Pe3KOW JeBajbBalluu
HallMOHATBHOM BaJIFOTHI, KPU3UCA PHIHKA TOCYAAPCTBEHHBIX JIOITOBBIX 0053aTE€NbCTB, OAHKOBCKOTO
M BaJIOTHOTO KPU3HUCA, OOCTOSITENILCTB HEMPEOJAOIUMON CHIIBI, TJIABHBIM 00pa3oM CTUXHIHOTO H
BOEHHOTO XapaKTepa, v KaK CIIeJICTBUE, TPUBOJUT K CHIKEHHUIO IOXOAHOCTH WJIH JaKe YObITKaM. Bl
JOJDKHBI OTAaBaTh cebe OTYeT B TOM, 4YTO CTOMMOCTh NpHUHAUIeKAmMX BaM ¢uHAHCOBBIX
WHCTPYMEHTOB MOJKET KaK pPacTH, TAK U CHHXKAThCSA, M €€ POCT B MPOIIOM HE O3HAYAET €€ pOCTa B

OyyImiem.

CJ'ICI[yeT CIICuaJIbHO 06paTI/ITB BHUMAaHHC Ha CICAYIOIINEC PBIHOYHLBIC PUCKHU:

1. BamtoTHBIN pUCK

BantoTHbli puck nposiBisieTcsl B HeOJIaronpusaTHOM U3MEHEHUHU Kypca pyOIisi O OTHOILIEHHUIO K
MHOCTPAaHHOU BalIOTe, IPU KOTOpOoM Bamu 10xo/1e1 oT onepaiuii ¢ GMHaAHCOBBIMU MHCTPYMEHTAMHU
MOTYT OBITh MOJBEP>KEHBI UHOISAIMOHHOMY BO3JEHCTBUIO (CHI)KEHUIO pealbHOM MOKyHaTeIbHOH

CIIOCOOHOCTH ), BCJIEJICTBHE Yero Bl MOXeTe MOTepATh YacTh JOXO/a, a TAKKE MMOHECTH YOBITKH, TIO



CPaBHEHHUIO C COOTBETCTBYIOIIEH MHOCTPAHHO!N BAJFOTOW WJIM BBHIPAKCHHBIMU B HEW (DMHAHCOBBIMU
HHCTPYMCHTAMU. BamroTHbIN PUCK TAKIKC MOKCT HNPOSABIISATHCA B H€6HaFOHpI/IHTHOM N3MCHCHUU
Kypca HHOCTPaHHOMU BaJIFOTHI [0 OTHOLIEHHUIO K pyOJIr0, BCIIEACTBUE Yero Bl MokeTe moTepsaTh yacTh
JI0X0/1a, a TAaKXKE MOHECTH YOBITKU OT ornepaiuil ¢ GuHAHCOBHIMU MHCTPYMEHTAMU, CBSI3aHHBIMU C
WHOCTPAaHHOW BaJIOTOM, IO CPAaBHEHUIO C POCCUUCKUMHU (DUHAHCOBBIMU HWHCTPYMEHTAMHU,

BBIPQ)KEHHBIMU B PYOJISX.

2. ITporuieHTHBIN pUCK

OTOT pUCK NPOSIBIISIETCA B HEOIAronpusATHOM U3MEHEHUH IPOLEHTHOM CTaBKH, BIUSIOLICH Ha
KYpCOBYIO CTOMMOCTH OOJHMramuii ¢ (pUKCHpOBaHHBIM JIOXOJIOM, YTO MPUBOJUT K CHU)KCHHUIO

CTOMMOCTH TaKHUX O6J'IHF8.I.IPII>1.

3. Puck GaHKpOTCTBA SMUTEHTA aKIIUN

Puck 6aHKpOTCTBa AKIIUOHCPHOT'O O6H.I€CTBa MNPOABJIACTCA B PC3KOM IMAJCHHUH LCHBI aKI_II/Iﬁ
AKOUOHCPHOI'O O6H.I€CTB8., INPU3HAHHOI'0O HCECOCTOATCIIbHBIM, WM B MPCABUACHUU TaKkou

HECOCTOATCIIBHOCTH.

Jlist TOro 4ToObl CHU3UTh PHIHOYHBINA pUCK, BaM cieqyeT BHUMATeNbHO OTHECTHUCH K BBIOODPY
(MHAHCOBBIX HHCTPYMEHTOB U UX TUBEPCU(HUKALMH, TO €CTh K COCTaBY (PHAHCOBBIX HHCTPYMEHTOB,
KoTopele Bbl Hamepenbl mpuodOpectu. Kpome TOro, BHUMaTelbHO O3HAKOMBTECH C YCIOBHUSIMHU
Bamero B3aumoneiictBusi ¢ Bammm Gpokepom miis TOro, 4ToObl OIIEHUTH PAacXo[ibl, C KOTOPBIMU
OyZayT CBsI3aHbI BJIaJICHUE U ONepaluy ¢ (UHAHCOBBIMH MHCTPYMEHTaMH M yO€IUTECh, B TOM, YTO

OHM npuemsieMsl 41 Bac u He numarot Bac oxugaemoro noxona.

I1l. Puck TUKBUIHOCTH

DTOT PUCK MPOSBISETCS B CHIDKEHUU BO3MOYKHOCTH PeaTn30BaTh (PMHAHCOBBIE HHCTPYMEHTHI
0 MPUEMIIEMOH TIeHE U3-3a CHUKEHHS CTIPOca Ha HUX, TO €CTh B YOBITKAX, CBSI3aHHBIX CO
3HAYUTEIIHBIM CHUKEHUEM CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB, 110 KOTOPOU UX MPUIETCS

MPOJIaTh MPU BOSHUKHOBEHUHU TAaKOW HEOOXOIMMOCTH.

IV. KpenuTHslit puck



OToT PHUCK 3aKIIHOYACTCI B BO3SMOKHOCTH HEBBIMMOJIHCHUSA OTOTOBOPHBIX W MHBIX O6H3aTeHBCTB,

MPUHATBHIX HA ce0sl DOMUTEHTAMU OCHHBIX 6yMar U JpYTUMU JIMIITaMHU B CBSA3HU C Bammmu OorncpanusamMu.

K YHUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIUE PUCKHU:

1. Puck nedonra no o6auranusmM 1 UHBIM JIOJITOBBIM IIEHHBIM OyMaram
DTOT PHUCK 3aKIIOYAETCSI B BO3MOXXHOM HETIATEKECTIOCOOHOCTH 3MUTEHTA JOJTOBBIX I[EHHBIX
Oymar, 4TO NMpHBEJET K HEBO3MOKHOCTH WJIM CHIDKCHHIO BEPOSITHOCTH IOTacUTh UX B CPOK U B

IIOJIHOM 00BEME.

2. PUCK KOHTpareHra

Prck KOHTpareHTa - TPEThEro JIHIla MPOSIBISIECTCS B PUCKE HEHUCIIOJHEHHUs 00s3aTeIbCTB Iepe]
Bamu nnm Bammv 6pokepom co CTOpOHBI KOHTPAareHToB. Bamn Opokep 10JKeH NPUHUMATh MEPHI IO
MUHUMH3AINAN PUCKa KOHTPAreHTa, OJHAKO HE MOYKET HCKITFOYHUTh €0 TIOJTHOCTHIO.

Oco0eHHO BBICOK PHUCK KOHTpareHTa 1Mo OllepalusM, COBEpIIacMbIM Ha BHEOMPIKEBOM PBIHKE,
0e3 y4acTusi KIMPUHTOBBIX OpraHU3allHii, KOTOPhIC B 3HAYUTEIIBHON Mepe IPUHUMAOT Ha Ce0sI PUCKU
HEUCIIOJHEHHS 00513aTEILCTB.

Boel gomxHBl 0THAaBaTH cebe OTUET B TOM, YTO XOTs Opokep AeiicTByeT B Bammx mHTEpecax,
PHUCKH, KOTOpPbIE OH MPUHUMAET B PE3YJIbTaTe TAKUX JCHCTBHIA, B TOM YHCJIE PUCK HEUCTIOTHEHUS WU

HCHAJIC)KAIICTO UCITOJTHCHUA 00s13aTeNbCTB TPETbUX JIMI IIEPCT Bamum 6p0Kep0M, HeceTe BHIL

V. IlpaBoBoii puck

OTOT PUCK CBS3aH C BO3MOXXHBIMA U3MEHEHUSMH 3aKOHOJATEIbCTBA UM HOPMAaTUBHBIX aKTOB,
CTaH/IapTOB CaMOPETYJIUPYEMBbIX OpPTaHU3AlMM, PETYIUPYIOIUX PHIHOK LIEHHBIX OyMmar, Wil MHbIE
OTpaciau YKOHOMHUKH, KOTOPbIE MOTYT IPUBECTH K HEraTUBHBIM JUI Bac nmocneacTBusM.

K mpaBoBOMy pHCKY Take€ OTHOCHTCS BO3MOXHOCTb M3MEHEHHUs IpPaBWJI pacueTa Hajora,
HAJIOTOBBIX CTaBOK, OTMEHBbl HAJIOIOBBIX BBIYETOB U JIPYyrM€ H3MEHEHHs HaJIOrOBOIO

3aKOHOAATECJIbCTBA, KOTOPBIC MOT'YT IPUBCCTU K HCTATUBHBIM IJIA Bac nocneactBusim.

V1. OnepanioHHbIH pUCK



OmepaltnoHHBIA PUCK 3aKIII0YAeTCs B BOSMOXKHOCTH NMpUYKMHEHHsT Bam yOBITKOB B pe3ynbrare
HapyLeHUs] BHYTPEHHHUX nporenyp Bamiero 6pokepa, ommbok u HetoOpOCOBECTHBIX IEHCTBHIA €ro
COTPYIHUKOB, c0OOeB B paboTe TEXHHYECKHX CpeacTB Bamiero Opokepa, ero mapTHEpPOB,
UHQPACTPYKTYPHBIX OpraHu3alfif, B TOM YHCJIE€ OPIraHM3aTOPOB TOPTOBIH, KIWPUHTOBBIX
OpraHM3alfii, a Takke APYrux opraHuzauuii. OmepanuoOHHBI PHCK MOXET HCKIIOYUTH WIN
3aTPyJHHUTh COBEPILCHHE OIEepaIMii, MPUBECTH K COBEPLICHUIO HEMPAaBUIIBHBIX OIEpalMid, U B
pe3yJbTare MOoBJICYb BOSHUKHOBEHUE YOBITKOB.

O3HaKOMbTECh BHUMATEIHHO C JOTOBOPOM ISl TOTO, YTOOBI OLIEHUTh, KAKHUE U3 PHCKOB, B TOM

YHUCJIC PUCKHU KAKUX TEXHUYCCKUX C6OCB, HeceT Bam 6p0Kep, a KaKM€ U3 PUCKOB HECCTE BEI

*k*k

VYuuThIBas BBILLIEU3I0KEHHOE, MBI pEKOMEHlyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
SIBJIIFOTCSI JIU PUCKU, CBA3aHHbBIE C COBEPILIEHUEM OIlepaliiil Ha pPbIHKE LIEHHBIX OyMar, IpUeMJIeMbIMU
st Bac ¢ yderom Bammx HMHBECTHIIMOHHBIX II€Jied M (PMHAHCOBBIX BO3MOXKHOCTEH. [lanHas
JIeKJIapalsi He UMEeT CBOEW I1IeNIbI0 3aCTaBUTh Bac OTka3aTbcs OT OCYHIECTBJIEHUS Olepanuil Ha
pBIHKE I[EHHBIX OyMmar, a mpu3BaHa NMOMOYb BaM OLIEHWTh MX PUCKUM M OTBETCTBEHHO IMOJONTH K
peleHnio Bonmpoca o BeiOope Bareii HHBECTUIIMOHHON CTpaTeruy M YCIOBHIA AoroBopa ¢ Bammm
OpoKepoMm.

VYobenurech, 4To HacTosAlIas JeKiapalMs O pUCKax MoHATHa Bam, m mpu HeoOXxoaumMocTu
NOJIyYUTe paszbsCHEHHMs y Bamero Opokepa WM KOHCYJIbTaHTa, CHENMAIM3UPYIOLIETOCs Ha

COOTBCTCTBYIOIIMX BOIIPOCAX.



