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Lenp HacTose nexnapanuu — MNpenocTaBUTh Bam nHpopMmaimio o0 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C COBEPIICHUEM OIepallyii Ha ppIHKE eHHBIX Oymar. OOpamjaem Barie BHUMaHue Ha TO,
YTO HACTOSIAs ACKJIapalus He pacKpbIBaeT MH(POPMaLMIO 000 BCEX PUCKAX HA PhIHKE LIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hs BOZHUKAIOUIMX HA HEM CUTYalUil.

B oOmem cwmbicie puUcCK MpeacTaBisieT co00i BO3MOXKHOCTh BO3HMKHOBEHHSI YOBITKOB IpHU
OCYIIECTBICHNH (DUHAHCOBBIX ONEpAIMii B CBA3M C BO3MOXHBIM HEOJIATONPUATHBIM BIHSHUEM
pasHoro poza ¢gaxkropos. Huxe — 0CHOBHbIE PUCKH, C KOTOPBIMU OyyT CBsi3aHbl Baiu oneparuu Ha

PBIHKE LIEHHBIX OyMmar.

I. Cucremnslii puck

DTOT pUCK 3aTparuBaeT HECKOJIbKO ()MHAHCOBBIX MHCTUTYTOB U IMPOSIBISIECTCS B CHIDKEHUH HX
CIIOCOOHOCTH BBITIOJIHATH CBOM (yHKIMH. B cwry OOJNBIION CTENEHW B3aUMOJCHCTBUS U
B3aMMO3aBUCHUMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEX]Ty COOOM OIIEHKA CUCTEMHOTO PHCKA CII0XKHA, HO

€ro peajin3danuda MOXKET IMOBJIUATH Ha BCEX YHYACTHUKOB (1)I/IH8.HCOBOFO PBIHKA.

II. PeiHOYHBIN pUCK

DTOT pPHCK TPOSIBISETCS B HEOJArONPUATHOM HW3MEHEHHHM II€H NPUHAIISKAINUX Bam
(UHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIC M3-3a HEOJArONMPUATHOTO N3MEHEHHUS PHIHOYHBIX yCIOBUN
JJIs1 OMHUTECHTA, He6HaFOHpI/I${THOFO H3MEHEHUS NOJUTUYECCKOU CUTyaluu, pe3KOI>i JcBaJIbBaIllnuu
HaIIHOHaJ'IBHOfI BaJIIOThI, KpHU3KCa PbIHKA I'OCYJapCTBCHHLIX OOJIIOBBIX 065133TCJ'II>CTB, 0aHKOBCKOIO
Y BATIOTHOTO KPH3HCA, OOCTOSTENBCTB HEMPEOAOTMMOM CHIIBI, TJIAaBHBIM 00pa3oM CTHXUHHOTO U
BOCHHOTO XapaKTepa, ¥ KaK CICICTBUE, PUBOIUT K CHUKCHHUIO IOXOTHOCTH WU JTaXKe YObITKaM. Bol
JOJI’)KHBI OTOaaBaTh cebe oT4eT B TOM, YTO CTOMMOCTL MPHUHAMICKAIINX Bam q)HHaHCOBBIX
HHCTPYMEHTOB MOKET KaK PacTH, TaK ¥ CHIIKAThCS, U €€ POCT B MPOIILIOM HE O3HAYaeT e¢ POCTa B
Oymyiem.

Crenyer cniennaibHO 00paTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOYHBIE PUCKHU:
1. BanroTHsIi puck
BanroTHblil puck nposiBisieTcs B HeOIaronpusaTHOM U3MEHEHUH Kypca pyOiisi M0 OTHOLICHHUIO K

I/IHOCTpaHHOﬁ BAJIIOTEC, IIpU KOTOPOM Bammu noxonpl oT onepaunﬁ C (I)I/IHaHCOBLIMI/I HHCTPYMCHTaAMU

MOTYT OBITh MOABEPKEHBI UHQIIALIMOHHOMY BO3JEHCTBUIO (CHMKEHHMIO PEaIbHOM MOKyNaTelbHON



CIIOCOOHOCTH ), BCIIEACTBUE Yero Bel MokeTe MOTepsITh YacTh A0X0/a, a TAKXKE TOHECTH YOBITKH, 110
CPaBHEHHIO C COOTBETCTBYIOIIEH MHOCTPAaHHON BaJTIOTON WM BBIPAKCHHBIMU B HE (PMHAHCOBBIMU
MHCTpYMEHTaMH. BalroTHBIA PUCK TaK)Ke€ MOXKET IPOSBIATHCS B HEOJIAronpHUsATHOM H3MEHEHUU
Kypca HHOCTPAHHOMN BAJIFOTHI [10 OTHOLIEHHUIO K PYOJIt0, BCIEACTBHE Yero Bel MokeTe NOTepsTh YacThb
JI0X0/a, a TaK)Ke IOHECTH YOBITKM OT olepauuil ¢ (UHAHCOBBIMH MHCTPYMEHTAMH, CBSI3aHHBIMH C
WHOCTPAHHOW BAJIIOTOM, IO CPAaBHEHHIO C POCCUHCKUMHU (PMHAHCOBBIMH HHCTPYMEHTAMH,

BBIPR)XEHHBIMU B pYyOIIsX.

2. ITporuieHTHBIN pUCK

DTOT PHUCK MPOSBISAETCA B HEOIATOMPUATHOM M3MEHEHUU MPOICHTHOW CTAaBKH, BIUSIONICH Ha
KypCOBYIO CTOMMOCTb OOJMranuii ¢ (pUKCHUpOBaHHBIM JIOXOJIOM, YTO HPUBOAUT K CHUXKEHHUIO

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

3. Puck GaHKpOTCTBA SMUTECHTA aKIIUN

Puck 6aHKpOTCTBa AKIIUOHCPHOT'O O6H_ICCTBa MNPOABIIACTCA B PC3KOM INAACHHUU ILICHBI aKIui
AKIMUOHCPHOTI'O O6HIGCTB3., IMPU3HAHHOI'0 HCCOCTOATCIIBHBIM, WJIW B HPCABUACHUHN TaKou

HECOCTOATCIIBHOCTH.

Jlist Toro 4ToObl CHU3UTh PHIHOYHBIA pHUCK, BaM cienyeT BHUMATeIbHO OTHECTHCH K BBIOOPY
(bMHAHCOBBIX UHCTPYMEHTOB U X TUBEPCUPHUKALINH, TO €CTh K COCTAaBY (DMHAHCOBBIX HHCTPYMEHTOB,
KoTopele Bbl Hamepenbl mpuodpectu. Kpome TOro, BHUMaTelbHO O3HAKOMBTECH C YCIOBHUSIMHU
Bamero B3aumogeiictBusi ¢ Bamum Gpokepom i TOro, 4ToObl OLEHUTh PacXojibl, ¢ KOTOPBIMU
OyAyT cBs3aHbI BIIaJICHUE U ONepaluy ¢ (UHAHCOBBIMU MHCTPYMEHTaMH U yOenuTech, B TOM, YTO

OHM TIpuemMJieMsl 1l Bac u He numarot Bac oxugaemoro noxona.

III. Puck MTUKBUIOHOCTH

DTOT PUCK MPOSBISAETCS B CHIPKEHUU BO3MOYKHOCTU Peain30BaTh (PMHAHCOBBIE HHCTPYMEHTHI
0 IPHEMJIEMOH TIeHEe M3-3a CHIYKEHUS CITPOca Ha HUX, TO €CTh B YOBITKAX, CBA3aHHBIX CO
3HAYUTEIILHBIM CHUKEHUEM CTOMMOCTH (PMHAHCOBBIX HMHCTPYMEHTOB, 110 KOTOPOM UX MPUIETCS

npoaaThb Mpu BOSHUKHOBCHUU Takoi HCO6X0,[[I/IMOCTI/I.

IV. Kpeauthslii puck



OTO0T PHUCK 3aKITHOYACTCA B BOSMOKXHOCTH HCBBIMMOJIHCHUSA OAOTOBOPHBIX U MHBIX O6$I33.T€JH>CTB,

IMPUHATBHIX HA ce0st SOMUTEHTAMU OCHHBIX 6yMar " APpYTYMMHU JIMIIaMHU B CBA3U C Bammmvu oncpanursMu.

K YHUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOINUE PUCKHU:

1. Puck nedonra no o6auranusMm 1 UHBIM JIOJITOBBIM [IEHHBIM OyMaram
DTOT PUCK 3aKITIOYAETCS] B BO3MOYKHOM HEIUIATEKECTTOCOOHOCTH SMHUTEHTA JOJNTOBBIX IIEHHBIX
Oymar, 4To MpHBEJAET K HEBO3MOKHOCTH WJIM CHIDKCHHIO BEPOSITHOCTH IOTACUTh UX B CPOK U B

IOJIHOM 00BEME.

2. Puck xoHTparenTa

Puck KoHTpareHTa - TpeTbEro Jjuiia MPOSIBISIETCA B PUCKE HEUCIIOJIHEHUS 0053aTeIbCTB Hepe]
Bamu nnm Banmiv 6pokepom co CTOpOHBI KOHTPareHToB. Bamn Opokep 10 KeH IpUHUMATh MEpHI 110
MUHUMU3ALNN PUCKA KOHTPAreHTa, OJHAKO HE MOYKET UCKJIFOUUTB €r0 IIOJHOCTBIO.

OCOoOEeHHO BBICOK PUCK KOHTpareHTa I0 OIepalysM, COBEpIIaeMbIM Ha BHEOUPIKEBOM PBIHKE,
0e3 y4acTus KIMPUHTOBBIX OpraHU3aIHid, KOTOPHIE B 3HAYUTEIBHON Mepe MPUHUMAIOT Ha ce0sl PHCKH
HEHCIIOJIHEHHSI 0053aTENbCTB.

Bb1 nomkHBEI O0TAaBaTh cebe OTYET B TOM, UTO XOTsA Opokep neiicTByer B Bammx uHTepecax,
PHUCKH, KOTOPBIE OH IPUHUMAET B PE3YJIBTATE TAKUX JEHCTBHI, B TOM YHCJIE PUCK HEUCIIOJHEHUS WIH

HEHa/JIeXalllero UCIIOJIHEHHS 00513aTeNbCTB TPEThUX JIMII Iepesl Bammm Opokepom, Hecere Bel.

V. IIpaBoBo# pucCK

DTOT PUCK CBSI3aH C BO3MOXXHBIMU U3MEHEHUSIMHU 3aKOHOATENbCTBA UM HOPMAaTUBHBIX aKTOB,
CTaHJIapTOB CaMOPETYJIMPYEMbIX OpPraHU3AlNN, PETYIUPYIOIIUX PHIHOK LIEHHBIX OyMar, Wil HHbIE
OTpaciau S3KOHOMHUKHU, KOTOPBIE MOTYT IIPUBECTH K HEraTUBHBIM I Bac nmocineacTBusMm.

K mpaBoBOMy pHCKY TakK€ OTHOCHUTCS BO3MOXXHOCTb M3MEHEHHUs IPAaBWJI pacueTa HaJora,
HAJIOTOBBIX CTABOK, OTMEHBl HAJIOIOBBIX BBIYETOB U JPYyrU€ W3MEHEHHs HaJIOrOBOIO

3aKOHOAATECJIbCTBA, KOTOPBIC MOT'YT IPUBECTU K HCTATUBHBIM JIA Bac II0CJICACTBUSM.

V1. OneparinoHHbIi pUCK



OmnepanMoOHHBIN PUCK 3aKITIOYAETCSl B BO3MOKHOCTU NMPUYUHEHUsT BaM yOBITKOB B pe3ynbraTe
HapyIlIeHUs] BHYTPEHHUX mponenyp Bamero 6pokepa, ommbok 1 HetoOpOCOBECTHBIX JICHCTBUIA €ro
COTPY/AHUKOB, cOOeB B paboTe TEXHHYECKMX cpeacTB Bamiero Opokepa, ero mnapTHEpOB,
MHQPACTPYKTYPHBIX OpraHu3alMid, B TOM 4MCJIE€ OPraHU3aTOPOB TOPIOBJIM, KJIMPHUHIOBBIX
OopraHuzaluii, a Takxke Ipyrux opraHuzanuii. OnepalMOHHBIA PHUCK MOXET HUCKIIOYUTHh WIN
3aTPyAHUTH COBEPIICHHE OIEpaluii, MPUBECTH K COBEPIICHUIO HEMPABHIBHBIX ONepaluii, U B
pe3yJbTaTe NOBJIeYb BOSHUKHOBEHHE YOBITKOB.

O3HaKOMbTECh BHUMATEIIBHO C JIOTOBOPOM JUIsl TOIO, YTOOBI OLIEHUTh, KaKU€ U3 PUCKOB, B TOM

YHCIIe PUCKH KaKUX TEXHHUECKHUX cOoeB, HeceT Bamm Opokep, a kakue U3 pruckoB HeceTe Bhl.

skoksk

YuuThIBas BBILIECU3JIOKEHHOE, MBI pEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
SIBJIIFOTCSI JIU PUCKHU, CBS3aHHbBIE C COBEPILLIEHUEM OIlepaliil Ha PbIHKE LIEHHBIX Oymar, IprueMIeMbIMU
s Bac ¢ yuerom Bammx HMHBECTHMIMOHHBIX Lieided M (UHAHCOBBIX BO3MOXHOCTEH. [laHHas
JeKIapanus He UMeeT CBOEH LeNbl0 3acTaBUTh Bac OTKa3aThCs OT OCYLIECTBIEHUS ONEpaluil Ha
pBIHKE LIEHHBIX Oymar, a npu3BaHa IOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO IOJONTH K
peleHnio Bompoca o0 BeiOope Baieii HHBECTHIIMOHHON CTpaTeruy M yCJIOBH AoroBopa ¢ Bammm
OpokepoMm.

VYbenurech, 4To HacTosAllas JeKiapalMs O pUCKax MOHATHa Bam, m npu HeobOXxoaumocTu
MOJIyYUTE pa3bsiCHEHHUs y Bamiero Opokepa WM KOHCYJIbTaHTa, CHEIHMAIM3UPYIOIIETOCS Ha

COOTBCTCTBYIOIIMX BOIIPOCAX.



