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JAEKVIAPAIIUA (YBEAOMJIEHHE) O PUCKAX, CBA3AHHbBIX C OCYILECTBJIEHUEM
OIIEPAIIMHI HA PHIHKE HEHHBIX BYMAT.

r. MockBa «_» 20 T

enp HacTOsIIEH Aexiapanuu — HpeAocTaBuTh Bam mHQOpMaiuio 00 OCHOBHBIX PHCKax, CBSI3aHHBIX C
COBEpILICHHEM OIlepalii Ha pbIHKE LEHHbIX Oymar. OOpamjaem Bamne BHMMaHue Ha TO, YTO HacTOSIIAs
JeKnapanus. He packpbiBaeT HHpopMmanuio 000 BCEX pPHCKax Ha pHIHKE [EHHBIX OyMar BCIIGACTBHE
pa3HooOpa3us BO3HUKAIOMIMX HA HEM CHTYAIHH.

B o0wiem cMbicie puck mpeacTaBiseT co00H BO3MOXKHOCTh BOSHUKHOBEHHUSI YOBITKOB IIPU OCYIIECTBICHUH
(DPMHAHCOBBIX OTEpaLil B CBSI3H C BO3MOYKHBIM HEOJIArONPHUATHBIM BIMSIHUEM pa3HOTro poaa daktopos. Hinke —
OCHOBHBIE PHUCKH, C KOTOPBIMHU OYIyT CBsI3aHBI Bariu onepanuu Ha peIHKE LEHHBIX Oymar.

l. CucTeMHBI puCK

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBIISETCS B CHIKEHUU MX CIIOCOOHOCTH
BBHITIOJIHATH CBOM (QYHKIMH. B crity GoJbIIOi cTeneHrn B3aUMOACHUCTBHSI M B3aMMO3aBHCUMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXJIY COOOW OILIEHKAa CHCTEMHOTO PHCKa CIOXKHA, HO €r0 pealn3alus MOXKET MOBJIHMATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

I1. PIHOYHBII pUCK

OTOT pHCK TPOSBISETCS B HEONArompusATHOM W3MEHEHUHM IIeH NpHHAIIeKalMX Bam (uHaHCOBBIX
WHCTPYMEHTOB, B TOM 4YHCJIE H3-32 HEOJarompHsITHOIO W3MEHEHHUS DPBIHOYHBIX YCIOBMH Ui IMMTEHTA,
HEONarompuaATHOIO M3MEHEHHS IOJIMTHYECKONW CUTyallld, PE3KOW JAeBalbBalliM HALMOHANBHOW BaJIOTHI,
KpHU3HCa pBIHKA TOCYJapCTBEHHBIX JOJTOBBIX 00S3aTENbCTB, OAHKOBCKOTO M BAJIIOTHOTO KpPH3HCA,
OOCTOSITENILCTB HENIPEONOIUMON CHIIBI, TJaBHBIM OOpa3oM CTHUXHMHHOTO M BOGHHOIO XapakTepa, M Kak
CJICACTBHUE, MPUBOANUT K CHHXKEHHUIO JOXOIHOCTH MM Aaxke YObITKaM. Bbl moJDKHBI OTAaBaTh ce0e OTYET B TOM,
4YTO CTOMMOCTH NMPHUHAIISKAIINX BaM (pMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHHXKATHCS, U €€
POCT B IIPOIIJIOM HE O3HAYAET €€ pocTa B OyayIueMm.

Crenyert crienaibHO 0OpPaTUTh BHUMAHHUE HA CIIEIYIOLINE PHIHOYHBIE PUCKU:

1. BanoTHblii puck

BanroTHbIi pUCK TIpOSsIBIISIETCS B HEOJIAarompHsTHOM W3MEHEHWH Kypca pyOJis 1O OTHOIIEHHIO K
WHOCTPaHHOI BajroTe, MpH KOTOpoM Bamu noxoas! ot onepanuii ¢ GUHAHCOBBIMUA HHCTPYMEHTAMU MOTYT OBITH
MOJBEPXKEHbl MHQISILMUOHHOMY BO3ICHCTBUIO (CHWKEHHIO peajbHOM IOKYNaTeJIbHOW CHOCOOHOCTH),
BCJIEJICTBHE Yero Bbl MoxeTe TOTepsATh 4YacTh JIOXO0Jla, 4 TaKKe IOHECTH YOBITKH, IO CpPaBHEHHIO C
COOTBETCTBYIOIIEH HMHOCTPAaHHON BAJIOTOW WJIM BBIPAKEHHBIMH B HEH (UHAHCOBBIMH HHCTPYMEHTaMH.
BaroTHBIN pUCK TaKKe MOXKET NPOSIBISATHCA B HEOIArONpUsATHOM W3MEHEHUH Kypca WHOCTPAHHOM BaJIIOTHI 110
OTHOWICHHUIO K pYOJIto, BCIEACTBUE Yero Bbl MokeTe MOTEpSATh 4acTh JOXOJAA, a TaKKe MOHECTH YOBITKH OT
orepanuii ¢ (UHAHCOBHIMH WHCTPYMEHTaMH, CBS3aHHBIMH C WHOCTPAaHHOH BalllOTOH, 1O CpPaBHEHHIO C
poccuiickuMu (pUHAHCOBBIMH WHCTPYMEHTAMHU, BRIPAKEHHBIMU B PyOIIAX.

2. IIpoueHTHBIN pUCK

OTOT PHUCK MPOSBISIETCS B HEONAronpuiATHOM HM3MEHEHWH TPOIEHTHON CTaBKH, BIMSIONICH Ha KYpCOBYIO
CTOMMOCTb 00sMranuii ¢ GUKCUPOBAHHBIM JOXOAOM, YTO MIPUBOIUT K CHIDKEHHIO CTOMMOCTH TaKMX OOJTUTalUi.

3. Puck 0aHKpPOTCTBA SMUTEHTA AKIUH

Puck GaHKpOTCTBa aKIIMOHEPHOTO OOIIECTBA MPOSABISAETCS B PE3KOM MAJCHUN IEHBI aKIIUi aKIIMOHEPHOTO
00I11eCTBa, MPUIHAHHOTO HECOCTOSITEIBHBIM, WIIH B TIPEJABHICHUN TAKOH HECOCTOSITEIHHOCTH.

Jiist Toro yTOOBI CHU3UThH PHIHOYHBIA PHCK, BaM ciemyeT BHUMATEIbHO OTHECTHCH K BBIOOPY (PHHAHCOBBIX
WHCTPYMEHTOB M MX JAUBEPCUPHUKAINH, TO €CTh K COCTaBy (PMHAHCOBBIX HHCTPYMEHTOB, KOTOpble Brl HamepeHsI
npuobpectu. Kpome Toro, BHUMaTeIbHO O3HAKOMBTECh C YCIOBHSMH Bamiero BzaumozeilcTBusi ¢ Bammm
OpoKepoM Isl TOrO, YTOOBI OLEHHUTH PAacXofbl, ¢ KOTOPHIMH OyIyT CBsI3aHbl BIaJIEHHME W OIEpalud C
(MHAHCOBBIMM WHCTPYMEHTaMH M yOeauTech, B TOM, YTO OHM HpuemiieMbl a1 Bac n He numator Bac
O’KHAJAEMOTO 10XO0Ja.

I11. Puck aukBuaAHOCTH

3TOT pI/ICK HpOHBHﬂeTCﬂ B CHHXCHHU BO3MOXHOCTHU peaHI/ISOBaTI) (1)I/IHaHCOBBIe I/IHCprMeHTBI 110
HpHeMHeMOﬁ IICHC HN3-3a CHUXCHUIA cnpoca Ha HHUX, TO €CTb B Y6BITKaX, CBA3AHHBIX CO 3HAYUTCJIbHBLIM
CHIDKEHUEM CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB, IO KOTOPOW WX MPHUIETCS MPOJAATh NP BO3HUKHOBCHUU
TaKOM HEOOXOIUMOCTH.

1V. KpeauTHblii puck

DTOT PUCK 3aKIIFOYACTCS B BO3MOXXHOCTH HEBBITTOJIHEHYSI IOTOBOPHBIX M MHBIX 00S3aTEILCTB, MPUHATHIX HA
ce0st SMUTCHTaMU IICHHBIX OyMar U IpyrHMH JUIIaMHU B CBsI3U ¢ Bammmmu onepanusmu.

K unciy KpeqUTHBIX PUCKOB OTHOCSITCS CJCIYIOIINE PUCKH:
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1. Puck nedoara no o0uranusiM 4 MHbIM J0JITOBbIM LIEHHBIM OyMaram

OTOT PUCK 3aKJII0YAeTCs B BO3MOXKHOM HEIUIATEKECTIOCOOHOCTH 3MUTEHTA JIOJTOBBIX LIEHHBIX Oymar, 4To
IPUBEAET K HEBO3MOXXHOCTHU HJIM CHIDKEHHIO BEPOSITHOCTHU IIOTACUTh UX B CPOK U B IIOJTHOM OOBEME.

2. Puck KoHTpareHTa

Puck xoHTpareHra - TpeThero juLa HPOSBISIETCS B PUCKE HEHCHOIHEHUs 00s3aTenbeTB nepen Bamu nim
Bammm 6pokepoM co cTOpOHBI KOHTPAreHToB. Bam Gpokep AOKeH MPUHUMATh MEPHI 110 MUHUMHU3AILUK pPUCKa
KOHTpareHTa, OIHAKO HE MOKET UCKIIOUUTD €T0 MOTHOCTBIO.

Oco0eHHO BBICOK PUCK KOHTpAareHTa IMo OmNepalusM, COBEpIIacMbIM Ha BHEOHMP)KEBOM pPBIHKE, 0€3 ydacTHs
KJIMPUHIOBBIX OpPTraHW3alMid, KOTOpble B 3HAYUTEIbHOM Mepe NPUHHUMAIOT Ha ce0sl PUCKH HEHUCIOIHEHMS
00513aTETbCTB.

Br1 nomkHBI 0TAaBaTH ceOe OTYET B TOM, UTO XOTs OpOKep AeHCTByeT B Balux nuHTepecax, pucku, KOTOpble
OH NPHHHMAET B pPE3ylbTaTe TAKUX NEHCTBUI, B TOM YHCIE PHUCK HEHUCIOJIHEHUs WIH HEHaIJIeXkKallero
HCTIOJNIHEHMsI 00513aTeNbCTB TPEThUX JHL nepen Bamum Opokepom, Hecete Bol.

V. [IpaBoBoii puck

OTOT pUCK CBA3aH C BO3MOXKHBIMU U3MEHEHUSIMH 3aKOHOJATENbCTBA M HOPMATUBHBIX aKTOB, CTAHIAAPTOB
CaMOPEryJIMpPyeMbIX OpPTaHH3alMi, PeryJupyIOIUX PHIHOK LEHHbIX OyMmar, WJId HHbBIE OTpPacid 3KOHOMHKH,
KOTOpPBIE MOTYT MPUBECTH K HETaTHUBHBIM JIJIsl Bac mociencTusm.

K mpaBoBoMy pHICKYy TakKe OTHOCHTCS BO3MOYKHOCTh M3MEHEHHsI MPABWJI pacueTa Hajora, HaJIOTOBBIX
CTaBOK, OTMEHBI HaJIOTOBBIX BBIUYETOB M OPYrMe€ M3MEHEHMS HaJlOTOBOTO 3aKOHOAATENILCTBA, KOTOPHIE MOIYT
MPUBECTH K HETATUBHBIM /sl Bac mocencTBusim.

VI. Onepannonnsiii puck

OmnepaurOHHBIA PUCK 3aKJIIOYAETCS] B BO3MOXKHOCTH NMPUYMHEHHNsI BaM yOBITKOB B pe3ynbTaTe HapyLIeHUsS
BHYTpPEHHUX Tporenyp Bamero 6pokepa, ommOOK u HeAOOPOCOBECTHBIX JIEHCTBUN €r0 COTPYIHUKOB, COOEB B
paboTe TeXHHWYECKMX cpelncTB Barmiero Opokepa, ero mapTHEpOB, MHPPACTPYKTYPHBIX OpraHU3allUi, B TOM
4rciie OpraHu3aTOpPOB TOPTOBIIM, KIIMPUHTOBBIX OpTaHU3alWi, a TaKkKe IPYrux opranuzanuid. OneparnuoHHbIH
PHUCK MOKET HCKIIIOYHMTh WM 3aTPyIHHUTh COBEPIICHHE ONEpaldii, IPUBECTH K COBEPLICHHUIO HETPABUIBHBIX
OTIEpaluii, U B pe3yJIbTaTe MOBJIeYh BOSHUKHOBEHHE YOBITKOB.

O3HaKOMbTECH BHUMATEIILHO C JIOTOBOPOM JIJISI TOTO, YTOOBI OIICHUTh, KAKHUE U3 PHCKOB, B TOM YHCIIE PUCKU
KaKHX TeXHH4ecKuX cOoeB, HeceT Bam Opokep, a kakue U3 puckoB HeceTe Bel.

*k*k

VY4uThIBas BEILIEU3I0KEHHOE, MBI PEKOMEHAYeM BaM BHUMATEIBHO pacCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS
JIM PUCKH, CBA3aHHBIC C COBEPIICHUEM OIIEpallii Ha PhIHKE LIEHHBIX Oymar, mpuemiieMbIMHU 1711 Bac ¢ yuetom
Bammux MHBECTHITMOHHBIX IeNieil 1 (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs Aekiapaius He UMEeT CBOSH IIeJbo
3acTaBUTh Bac OTka3aThcs OT OCYIIECTBIICHHS ONEpalldii Ha PhIHKE IIEHHBIX Oymar, a mpu3BaHa MoMouyb Bam
OLIEHUTh WX PUCKM M OTBETCTBEHHO IIOJOWTH K PEIICHHIO BOIpoca o BblOOpe Baiueil MHBECTHLHMOHHON
CTpaTEruy U YCJIOBUH JIoroBopa ¢ Bamum Gpokepom.

VYbenurech, 4TO HaAcTOsIIAs ACKIapanus O pUCKax MOHATHa BaM, W mpu HEOOXOIUMOCTH IONYyYUTE
pa3bsicHeHus y Barmiero Opokepa WM KOHCYNbTaHTa, CIIEUAIM3UPYIOLIET0Cs Ha COOTBETCTBYIOIIUX BOIIPOCAX.

IMognmuce, Kauenra:
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