BHympenHuii cmaHdapm 000 Kb «CmonuyHbiii Kpedum» 3aujumesl npas u uHmMepecoe (huau4ecKux u ropududeckux auy — noaydyameneii
pUHaHCOoBbIX ycny2 8 pamKax 6POKePCKO20 06CAYHUBAHUA HA PbIHKE YeHHbIx Bymaz

Ilpunosicenue Ne 2

Jexnapauus

0 pHUcKaX, CBA3aHHBIX C COBepIIEHNEM ONlepaluuii HA pbIHKe EeHHbIX Oymar

Llenp HacTOALICH AEKIapallud — MPENOCTaBUTh Bam mH(popmanmio 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C COBEPILICHUEM ONEepaIfii Ha peIHKE IeHHBIX Oymar. OOpamjaem Barie BHUMaHue Ha TO,
YTO HACTOSILAs JAeKJIapalins He PaCKpbIBaeT HHPOPMALIMIO 000 BCEX pUCKaX Ha PhIHKE [IEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPa3Hsl BO3ZHUKAIOIINX Ha HEM CUTYalUi.

B oOmiem cmbicie pHuCK MpencTaBisieT co00il BOZMOKHOCTH BO3HHUKHOBEHHS YOBITKOB MpPH
OCYILECTBIICHIH (DUHAHCOBBIX OINEpalUii B CBS3M C BO3MOXHBIM HEOJArONPHUATHBIM BIHSHUAEM
pasHoro poJa (axkropoB. Huke — 0CHOBHbIE pUCKH, C KOTOPBIMU OyyT cBsi3aHbl Bamu oneparuu Ha

PBIHKE ICHHBIX 6YM8.F.

|. CucremHbIil puck

DTOT PUCK 3aTparuBaeT HECKOJIBbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBISIETCA B CHIDKEHUU UX
CITIOCOOHOCTH BBITIOJIHATH CBOM (YHKIMUA. B cuiy OONBINONW CTENEHW B3aUMOJEHCTBUS W
B3aMMO3aBHUCUMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEX Iy COOO0 OI[EHKAa CUCTEMHOTO PUCKA CII0KHA, HO

€T0o peajin3danys MOKET IMOBJIMATH HAa BCECX YUACTHUKOB (bHHaHCOBOFO PBIHKA.

I1. PerHOYHBIN pHCK

OTOT pPHUCK MNpOSBIsAeTCS B HEOJAronpusATHOM H3MEHEHMH IeH MpHHauIexammx Bam
(MHAHCOBBIX HHCTPYMEHTOB, B TOM YHMCJIE U3-3a HEOIAroNnpHUsITHOTO U3MEHEHHUS! PHIHOYHBIX YCIOBUIH
JUISL DMHUTEHTa, HEOJAronpHsITHOIO HM3MEHEHMs MOJIUTHUYECKON CHUTyallud, PE3KOH aeBalibBalliu
HAI[MOHAJILHOW BaJIIOTHI, KPU3HCa PhIHKA TOCYAAPCTBEHHBIX JIOJITOBBIX 0043aTENbCTB, O0AHKOBCKOTO
U BAJIIOTHOTO KPU3MCA, OOCTOATENbCTB HENPEOJAOJIMMOM CHIIbI, TJIaBHBIM 00pa3oM CTUXHHHOTO U
BOCHHOT'0 XapakTepa, ¥ Kak CJIeICTBUE, IPUBOIUT K CHUKEHHUIO JIOXOTHOCTH WM JJake yObITKaM. Bbl
JOJDKHBI  OTAaBaTh cebe OT4eT B TOM, YTO CTOMMOCTh NpUHAAIe)amux Bam (uHaHCOBBIX
MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHMXKATHCS, U €€ POCT B MIPOILLJIOM HE O3HAYAET €€ POCTa B

OymyImiem.

Crnenyert criennaibHO 0OpaTUTh BHUMAHKE Ha CJIEAYIOIINE PHIHOYHBIE PUCKU:

1. BantoTHeIN puCK
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BanroTHblil puck nposBiseTcs B HeOIaronpusITHOM U3MEHEHUH Kypca pyOJisi 0 OTHOLICHUIO
K MHOCTPaHHOM BaJIIOTE, IPU KOTOPOM Baru 10X0/b1 OT oneparuii ¢ pMHAHCOBBIMH HHCTPYMEHTAMHU
MOTYT OBITh IOJBEPKEHBI MHQISILIMOHHOMY BO3JEMCTBUIO (CHM)KEHUIO pPealbHON NMOKyNaTeabHON
CHOCOOHOCTH), BCIIEACTBHE Yero Bel MokeTe MoTepsTh YacTh JOXOAA, @ TAKXKE IIOHECTU YOBITKH, 110
CPaBHEHHIO C COOTBETCTBYIOIIEH MHOCTPAHHOW BAJIIOTON MJIM BBIPAKCHHBIMH B HEHl (PMHAHCOBBIMHU
MHCTPYMEHTaMU. BalIOTHBIM PUCK TaK)Ke MOXET MPOSBIATHCS B HEOJAronmpUsATHOM H3MEHEHUU
Kypca UHOCTPAaHHOM BaJIOTHI [10 OTHOLIEHUIO K pyOIIt0, BCIIEACTBUE Yero Bl MokeTe MOTepsATh 4acTh
JI0X0J1a, @ TaKXKe [MOHECTH YOBITKM OT onepauuil ¢ GUHAHCOBBIMU MHCTPYMEHTAMH, CBSI3aHHBIMU C
WHOCTPAaHHOW BAJIIOTOM, IO CPAaBHEHHIO C POCCUHCKUMHU (PUHAHCOBHIMH HWHCTPYMEHTAMH,

BBIPR)KEHHBIMU B PyOIISX.

2. [IpouieHTHBIN pUCK

OTOT pUCK NPOSBISIETCS B HEOIArONPUSITHOM U3MEHEHUU IIPOLEHTHON CTaBKHU, BIUSIOLIEH Ha
KYpPCOBYIO CTOMMOCTb OOJUTaluidi ¢ (PUKCUPOBAHHBIM JOXOJIOM, YTO IPUBOJUT K CHMKEHUIO

CTOMMOCTH TaKHUX O6J'II/Il"aI_II/II71 .

3. Puck GaHKpOTCTBA SMHUTEHTA aKITUH

Puck 6aHKpoTCTBa aKIIMOHEPHOTO OOIIECTBA MPOSBISETCS B PE3KOM MAJCHUU IIEHBI aKIUi
aKIIMOHEPHOTO OO0IIeCTBAa, NPHU3HAHHOTO HECOCTOSTENbHBIM, WM B TMPEABUACHUM TaKOH

HCCOCTOATCIIBHOCTH.

Jl1st TOro 4ToObI CHU3NUTH PHIHOYHBIN PUCK, BaM cieqyer BHUMATENbHO OTHECTUCH K BBHIOODY
(MHAHCOBBIX MHCTPYMEHTOB U UX JUBEPCU]PUKAINH, TO €CTh K COCTaBY (PMHAHCOBBIX HHCTPYMEHTOB,
KoTopble Bbl Hamepenbl npuoOpectu. Kpome TOro, BHUMaTeIbHO O3HAKOMBTECH C YCIOBUSIMHU
Bamero B3aumoneiictBus ¢ Bamum Opokepom aiisi TOro, 4ToObl OLEHUTh PacXojibl, ¢ KOTOPBIMU
OyIyT CBs3aHbI BJIAJIEHUE U ONEpaluu ¢ (UHAHCOBBIMH MHCTPYMEHTaMH U yOeIUTeCh, B TOM, YTO

OHU npuemiieMsl 1711 Bac u He numaroT Bac oxkuiaemoro 1oxoja.

I1I. Puck muKBHUIHOCTH

9TOT PHUCK HPOABIIACTCA B CHUIKCHUNU BO3SMOXKXHOCTU pCAIN30BaATh (I)I/IHaHCOBBIC HHCTPYMCHTEIL
1o HpHCMJ’ICMOﬁ OEHC H3-3a CHUIXXCHUA CIIPpOCAa HAa HHX, TO CSCThb B yGBITKaX, CBsA3aHHBIX CO
3HAYUTCIIbHBIM CHUWXXCHUEM CTOMMOCTH (bI/IHaHCOBBIX HHCTPYMCHTOB, II0 KOTOpOﬁ ux MnpuacTcid

MPOJIaTh NMPU BOZHUKHOBEHUHN TAaKOW HEOOXOIMMOCTH.
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IV. KpenutHslii puck

9TOT PHUCK 3aKJIHOYACTCA B BOSMOKXHOCTH HCBBIITOJIHCHUSA OOTOBOPHBIX U MHBIX 06$I3aT€JIBCTB,

IMPUHATBIX Ha ce0st DOMUTEHTAMU ICHHBIX GYMaI‘ U APpYTYMMU JIMIaMHU B CBA3HU C Bammmvu oncpanusiMu.

K uncity KpeIuTHBIX pUCKOB OTHOCSTCS CJIEAYIOIINE PUCKHU:

1. Puck aedonta mo oGauranusM ¥ HHBIM JIOJITOBBIM IICHHBIM OyMaram

9TO0T PUCK 3aKJIHOYACTCA B BO3MOXKHOH HEIUIATEKECIIOCOOHOCTH SMHUTECHTA JOJITOBBIX IICHHBIX
6YMal", YTO HIPUBCACT K HCBO3MOXHOCTU HJIM CHHIKXCHUIO BCPOATHOCTHU IIOrdCUTb UX B CPOK U B

[IOJIHOM O0BEME.

2. Puck xoHTpareHTa

Puck KoHTpareHTa - TPEThEro JMIa MPOSIBISETCS B PUCKE HEUCIIOJHEHUS 0053aTeNIbCTB Mepe/T
Bamu miu Bammm 6pokepom co cTOpOHBI KOHTpAreHToB. Bair 6pokep J0MkKeH TPUHUMATh MEPHI 110

MHWHUMH3AOUU pUCKA KOHTPAr€HTa, OAHAKO HEC MOXKET UCKIIFOUUTDH €ro IMOJHOCTLBIO.

Oco0eHHO BBICOK PUCK KOHTpAreHTa 1o orepanusM, COBEpIIaeMbIM Ha BHEOMPKEBOM PBIHKE,
0e3 yuacTusi KIMPUHIOBBIX OpraHU3alfii, KOTOPbIE B 3HAUNTEIBHON Mepe MPUHUMAIOT Ha ce0s1 pUCKU

HEHCIIOJIHEHUS 0053aTCIIbCTB.

Br1 JAOJDKHBI OTJaBaThb cebe oTyeT B TOM, 4YTO XOTA 6p01<ep ﬂeﬁCTByeT B Bammux HUHTEpECCax,
PUCKH, KOTOPBLIC OH IIPUHUMACT B PC3YJIbTATC TAKUX I[GI\/'ICTBI/II\/'I, B TOM YHCJIC PUCK HCUCITOJIHCHH A NI

HEHa/JIeXKAIero UCIIOJIHEHHsI 00513aTeNbCTB TPEThUX JINL niepe] Bammm 6pokepom, HeceTe Bal.

V. IIpaBoBoi1 puck

OTOT PUCK CBS3aH C BO3MOXKHBIMHA U3MEHEHUSMHU 3aKOHOJATENBCTBA WIIM HOPMATHBHBIX aKTOB,
CTaH/IapTOB CaMOPETYJIUPYEMBIX OpPraHU3AlMMi, PETYIUPYIOIIUX PHIHOK LIEHHBIX OyMmar, Wil UHbIE
OTpAaciv YJKOHOMHUKH, KOTOPbIE MOT'YT IIPUBECTH K HEraTUBHBIM U1 Bac mocieacTeusm.

K npaBoBOMy pHCKY TakKe€ OTHOCHTCS BO3MOXHOCTb M3MEHEHHs IpaBWJI pacueTa HaJjora,
HaJOTOBBIX CTABOK, OTMEHBl HAJIOIOBBIX BBIYETOB M JPYrM€ HW3MEHEHUsS HaJIOrOBOIO

3aKOHOAATCJIbCTBA, KOTOPBIC MOT'YT IPHUBECTU K HETATUBHBIM JIA Bac IOCICACTBUSM.

VI. OneparimoHHbIi pUCK
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OnepanroHHBIN PUCK 3aKII0YAETCS B BO3MOKHOCTH NMPUYUHEHUs1 BaM yOBITKOB B pe3ybTare
HapyIeHUs BHYTPEHHHX Mpoleayp Bamrero 6pokepa, ommbOok 1 HEZOOPOCOBECTHBIX ACHCTBUI €TI0
COTPpYAHHKOB, cOOeB B paboTe TEXHHUYECKHX CpeACTB Bamero Opokepa, ero mapTHEPOB,
UHPPACTPYKTYPHBIX OpraHM3aluid, B TOM YHCJIE€ OPraHU3aTOpOB TOPTOBIHM, KIMPUHTOBBIX
opraHu3alii, a Takxke Jpyrux opraHuzanuii. ONepalMoOHHBIA PUCK MOXET HCKIIOYHUTh WIH
3aTPYJHUTH COBEPUICHUE OINepaluid, MPUBECTH K COBEPIICHUIO HEMPAaBWIbHBIX OINEpalui, U B
PE3YIbTAaTEC MOBJICYb BOSBHUKHOBCHHUEC Y6BITKOB.

O3HaKOMbTECH BHUMATEJIHHO C AOrOBOPOM IJid TOro, YTOOBI OIICHUTH, KaKHNC U3 PUCKOB, B TOM

YHCIIe PUCKH KaKHX TEXHUYECKHX cOoeB, HeceT Bamr Opokep, a Kakue u3 puckoB HeceTe Bl

**k*

VYuuThiBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHlyeM Bam BHMMAaTEIbHO pacCMOTPETH BOIIPOC O
TOM, SIBJISIIOTCS JIM PUCKH, CBSI3aHHBIC C COBEPIICHUEM OINEpaldii Ha pPHIHKE I[IEHHBIX OyMmar,
npuemiemMbiMu 111 Bac ¢ yuerom Bammx MHBECTUIIMOHHBIX 1ieNiel U (PMHAHCOBBIX BO3MOXKHOCTEH.
JlanHas ekinapanys He UMEeT CBOEH LIeJIbI0 3aCTaBUTh Bac 0TKa3aThbCsi OT OCYIIECTBICHUS ONEPALINI
Ha PBIHKE IIEHHBIX OyMmar, a mpu3BaHa MOMOYb BaM OLIEHUTH UX PUCKU U OTBETCTBEHHO MOJOWUTH K
pelIeHnIo0 Bollpoca o0 BbIOOpe Baiieli HHBECTUIIMOHHOM CTpAaTeruu U yCJIOBUH J0oroBopa ¢ Bamum
OpOoKepOM.

Y6enurech, 4TO HacTOsIIAs JEKIapallds O pUCKax MOHATHAa Bam, u mpu HEOOXOAMMOCTH
MONyYUTE pazbsiCHEeHUs y Bamiero Opokepa WM KOHCYJIbTAHTA, CHEIMATU3UPYIOLIETOCS Ha

COOTBCTCTBYIOIIIMX BOMPOCAX.
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