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Llenb HacTosillen aeknapauMum — npeaocTaBuTb Bam mHdopMaumio 06 OCHOBHBIX
pUCKax, CBSI3aHHbIX C COBEpLLEHMEM OrnepaLnii Ha pbiHKE LieHHbIX 6ymar. Obpallaem Balue
BHMMaHWE Ha TO, YTO HacTosAllas Aeknapauusi He packpbiBaeT MHMopMauuto 060 Bcex
pUCKaxX Ha PblHKE LEHHbIX 6yMar BCneacTBME pa3HO0Opasusi BO3HUKAOLWIMX Ha HEM
cuTyaumn.

B 06L1eM cMbicne puck NpeacTaBnseT cobo BO3MOXHOCTb BO3HMKHOBEHUS YObITKOB MpU
OCYyLLECTBNEHUM (UHAHCOBBLIX OMepauui B CBS3M C BO3MOXHbIM HEBNAronpusiTHbIM
BIMSIHUEM pa3HOro poaa hakTopoB. HMe — OCHOBHbIE PUCKK, C KOTOPbIMK BYayT CBSI3aHbl

Balum onepaumnmn Ha pbiHKE LEHHbIX ByMmar.

I. CuCTEMHBIN prck

DTOT PMUCK 3aTparMBaeT HECKONbKO (MHAHCOBLIX WHCTUTYTOB M MpPOSIBNSIETCS B
CHWXXEHUM WX CMOCOBHOCTU BLIMOMHATL CBOM (YHKUMM. B cuny 6onbluov CTeneHun
B3aMMOAENCTBMS M B3aMMO3aBUCMMOCTM (DUHAHCOBLIX MHCTUTYTOB MeXAy CO60M OLeHKa
CUCTEMHOrO pUCKa C/IOXHA, HO €ro peanusaumsi MOXET MOBNUSTb Ha BCEX YYAaCTHUKOB

(pMHAHCOBOro pbIHKa.

I1. PbIHOYHBIN pUCK

STOT PUCK MNPOSIBNSETCA B HEGNAronpusTHOM M3MEHEHMU LEH NpUHaanexawmux Bam
(PMHAHCOBbLIX MHCTPYMEHTOB, B TOM UYNC/IE U3-32 HEDNArONPUATHOrO N3MEHEHWUSI PbIHOYHBIX
YCNOBWUIA ANSt SMUTEHTA, HEGNAronpuUsITHOrO U3MEHEHUs! MOIUTUYECKON CUTyaLun, PE3KOM
[I€BaNbBALIMM  HALMOHANIBHOW BasloThl, KpPWU3MCA pPblHKA TOCYAPCTBEHHbIX [10/ITOBbIX
065a3aTenbCcTB, 6AHKOBCKOro M BaNlOTHOMO KpU3nca, 06CToATENbCTB HEMPEOAONMMONM CUSlbI,
rMaBHbIM 06pPa3oM CTUXMMHOIMO M BOEHHOIO XapaKTepa, U Kak CNeAcTBue, NPUBOAUT K
CHVXXEHUIO JOXOIHOCTU UNW AaXxe ybbiTKaM. Bbl O/MKHbLI 0TAaBaTh cebe OTUYET B TOM, YTO
CTOMMOCTb MpuHaanexawmx Bam UHAHCOBBIX MHCTPYMEHTOB MOXET KaK pacT, TaK U
CHMXXATbLCS, U ee POCT B MPOLLSIOM HE O3HAYaEeT ee pocTa B byayLleM.

CJ'IG,EI,YET cneunanbHO O6paTVITb BHMMaHME Ha cneayrwmne pbiIHOYHbIE PUCKU:

1. BantoTHbIN pucK



BanioTHbIM pUCK NposiBNSIeTC B HeGnaronpusTHOM W3MEHEHUWM Kypca pybns no
OTHOLUEHWMIO K WMHOCTPaHHOW BantoTe, Mpu KOTOpoM Baww poxoabl OT onepauui C
(p1HaAHCOBLIMM MHCTPYMEHTaMM MOryT 6biTb NOABEPXKEHbI MHMAALMOHHOMY BO3AEUCTBUIO
(CHWXXEHMIO peanbHOM MOKynaTenbHOM CrMOCOB6HOCTM), BCNEACTBME 4ero Bbl MoxeTe
MoTePSiTb YaCTb A0X0AAd, @ TaKXE MOHECTM YObITKM, MO CPAaBHEHWIO C COOTBETCTBYHOLLEN
WMHOCTPaHHON Ba/IlOTOM WM BbIPAXEHHbLIMKU B HEN (DMHAHCOBLIMU UHCTPYMEHTAMM.
BanioTHbIN PUCK TaKXXe MOXET MNpOSIBNSATLCS B HEONAronpusiTHOM M3MEHEHUMM Kypca
MHOCTPaHHOMN BantoTbl MO OTHOLWIEHMIO K pybnto, BCneacTBMe 4Yero Bbl MoxeTe noTepsitb
YacTb A0XOAa, @ TaKXEe MOHECTU yObITKM OT onepaumi ¢ PUHAHCOBLIMW MHCTPYMEHTaMU,
CBSI3aHHbIMW C WMHOCTPAHHOM BasltOTOM, MO CPABHEHUIO C POCCUMCKMMM (DMHAHCOBBLIMU

WHCTPYMEHTaMM, BblpaXXeHHbIMU B pybisiX.

2. MpOUEHTHbIN prCK

OTOT pUCK NpOSIBNSIETC B HEHGNAronpusaTHOM WM3MEHEHWM MPOLEHTHON CTaBKW,
BNMSAIIOLLEN HA KYPCOBYIO CTOMMOCTb 06mnraumin ¢ MKCMpOBaHHbIM AOX0A0M, YTO NpUBOAUT

K CHMXXEHUIO CTOUMMOCTU TaKUX o6nmra|_|,vu‘/'|.

3. Puck 6@aHKpOTCTBa 3MUTEHTA aKLMK

Pruck 6aHKpOTCTBA aKLMOHEPHOro OOLLIEeCTBa MPOSIBNSIETCA B PE3KOM MafeHWUM LIEHbI
aKUMA aKLMOHEpPHOro obulectBa, NMPU3HAHHOMO HECOCTOATENbHbIM, WM B NPeABUAEHUN

TaKoW HeCOCTOSATENbHOCTY.

[nsi TOro 4YTo6bl CHM3UTL PbIHOYHBLIA PUCK, BaM cneayeT BHMMaTENbHO OTHECTUCH K
Bbl6OpY (DMHAHCOBbIX MHCTPYMEHTOB M UX AnBepCcUdmUKaLmnm, TO eCTb K CoCTaBy (MHAHCOBbIX
WHCTPYMEHTOB, KoTopble Bbl HaMepeHbl npuobpectn. Kpome TOro, BHMMAaTESbHO
03HAKOMbTECH C YCNOBUAMM Bawero B3ammoaencTems ¢ Bawmm 6pokepoM ans Toro, Y4tobbl
OUEeHUTb pacxodbl, C KOTOpbiMM ByayT CBA3aHbl BnageHuwe u onepaunm ¢ GUHAHCOBbLIMU
WHCTpYMeHTaMn 1 ybeamutecb, B TOM, YTO OHWM npuemnembl ans Bac v He nuwatoT Bac

oXngaemMoro aoxoda.

ITI. Puck nMKBMAHOCTU



STOT PUCK NPOSIBNAETCS B CHUXXEHUM BO3MOXHOCTU peanv3oBaTb (MHAHCOBbLIE
WNHCTPYMEHTbI MO MPUEMNEMON LIEHE MU3-3@ CHUXKEHMS CMPOCa Ha HUX, TO eCTb B YObITKaX,
CBSAI3@aHHbIX CO 3HAYUTETbHbIM CHUXXEHWEM CTOMMOCTU (DMHAHCOBbIX MHCTPYMEHTOB, MO

KOTOpOW MX NpUAETCs NpoAaTb NpU BO3HMKHOBEHMM Takon HEOBXOAMMOCTM.

IV. KpeautHbin puck

2T0T PUCK 3aKo4YaeTCaA B BO3MOXHOCTM HEBbLINO/IHEHNA AOOroBOPHbLIX W  WUHbIX
O6ﬂ3aTe}'IbCTB, MPUHATBIX Ha cebst SMUTEHTaMM LEeHHbIX 6YMaF n apyrumm nmuaMmm B CBA3U

¢ Bawwvmn onepauuamu.

K uncny KpeamTHbIX pUCKOB OTHOCATCS! CNEAYHOLLNE PUCKM:

1. Puck gecdonta no obnmraumnsiMm n MHbIM AOAOBbLIM LIEHHBbIM BymMaram
STOT PUCK 3aK/IYaAETCS B BO3MOXHOM HEMIATEXECNOCOOHOCTM 3MUTEHTA AONTOBbIX
LeHHbIX 6ymar, 4To npmBeaeT K HEBO3MOXHOCTU U CHUXKEHWNIO BEPOSITHOCTW NMOracuTb UX

B CPOK 1 B NOJIHOM 06beMe.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa - TpeTbero avua nposiBAsSETCS B PUCKE HEMCNONHEHNS 0b683aTeNbCTB
nepea Bamu vnu BawwmMm 6pokepOM CO CTOpPOHbI KOHTpareHToB. Baw 6pokep AomkeH
NPUHMMATbL Mepbl MO MUHUMM3ALMN PUCKA KOHTPareHTa, 04HaKo He MOXET UCKIIOYUTb ero
NOJTHOCTbIO.

OcobeHHO BbICOK PUCK KOHTpareHTa Mo onepauusiM, COBepLUaeMbiM Ha BHebMpXXeBOoM
pblHKE, 6€3 y4yacTusi KJMPWUHIOBbIX OpraHM3auui, KOTOpble B 3HAYMTENbHOM Mepe
NPUHUMAIOT Ha cebs pUCKM HeMCnonHeHUs 0ba3aTeNnbCTB.

Bbl gomkHbI OTAaBaTb cebe OTYET B TOM, 4YTO XOTs Gpokep AencTByeT B Bawwmx
NHTEpecax, pUCKW, KOTOpble OH MPUHMMAET B pe3yfibTaTe TakuMX AENCTBMMW, B TOM uucie
PUCK HEUCMNOSTHEHNS UMW HeHaA1exallero UCNoiHeHns 06583aTenbCTB TPeTbUX UL, nepesa

Bawwum 6pokepoM, HeceTe Bbl.

V. MNpaBoBou puck



DTOT PUCK CBSI3aH C BO3MOXHbIMU M3MEHEHMSIMU 3aKOHOAATENbCTBA UM HOPMATUBHbIX
aKTOB, CTaHAAPTOB CaMOPEry/fMpyeMbIX OpraHv3auuni, perynvpyrowmx PbIHOK LEHHbIX
6ymar, unm MHble OTpac/In 3KOHOMUKW, KOTOPbIE MOMYT MPUBECTM K HEraTMBHbLIM Anst Bac
NMoCcneacTBUsIM.

K npaBoBOMY pWUCKY TakXe OTHOCMTCS BO3MOXHOCTb M3MEHEHMsI NMpaBu/l pacyeTa
Hasiora, HaNoroBbIX CTABOK, OTMEHbI HAJIOroBbIX BLIYETOB U APYrMe U3MEHEHNS HANIOroBOro

3aKOHO4ATEeNMbCTBA, KOTOPble MOryT NPUBECTU K HEraTUBHLIM AN Bac nocneacTsusam.

VI. OnepaumoHHbIA pUcK

OnepaumoHHbIN PUCK 3aK/OYAETCS B BO3MOXHOCTU MpUUMHEHWUS BaM ybbITKOB B
pesynbTaTe HapyleHuss BHYTPeHHUX npoueayp Bawero 6pokepa, owubok
HenobpOCOBECTHbLIX AEUCTBUN €ro COTPYAHWKOB, c6oeB B paboTe TEXHUYECKUX CPeacTB
Bawero 6pokepa, ero napTHEPOB, WHMPACTPYKTYPHbIX OpraHv3auui, B TOM u4ucne
OpraHM3aTopoB TOProBMW, K/IMPWHIOBLIX OpraHM3auui, a TakXke APYrux OopraHu3auui.
OnepaumOHHBIN PUCK MOXET UCKOUUTb UK 3aTPYAHUTb COBEPLLEHWE OnepaLmii, NMpUBECTU
K COBEpLUEHNIO HEMpPaBW/bHbIX OMepauui, U B pe3ynbTaTe MoBfeYb BO3HWMKHOBEHWE
ybbITKOB.

O3HaKkoMbTeCb BHMMATENIbHO C A0OrOBOPOM AN1s1 TOr0, YTOObI OLIEHUTb, Kakne N3 puckos,
B TOM UMC/ME PUCKM KaKMX TEXHMYECKMX cboeB, HeceT Baw 6pokep, a Kakne 3 puCKOB

HeceTe Bbl.
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YunTbiBasi BbILLIEN3NOXEHHOE, Mbl pEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETL BOMPOC
0 TOM, SIBMISIOTCS /I PUCKN, CBSI3aHHbIE C COBEPLUEHNEM OMEPaLIMM Ha PbIHKE LIEHHbIX ByMar,
npuemnemMbiMn anss Bac ¢ ydyeToM Bawux WMHBECTUUMOHHBLIX Ueneh U (UHAHCOBbIX
BO3MOXHOCTEN. [laHHasi Aeknapaumnsi He UMEET CBOEM LieNblo 3acTaBUTb Bac oTkasaTbcs oT
OCYLLECTB/IEHMSI OMEpPaUMM Ha pbIHKE LEHHbIX ByMar, a npu3BaHa NoMo4Yb BaM ouLeHUTb nx
PVUCKN M OTBETCTBEHHO MOJOWTM K PELLEHMIO BOMpoca O Bblibope Baluen MHBECTULMOHHOM

CTpaTerum u ycnoBuii orosopa ¢ Balumm 6pokepom.



Y6eautech, YTO HacTosALWas AeKnapaums 0 puckax NoHSTHa Bam, n npn HeobxoanmmMocTm
nony4YmTe pasbsiCHEHNS y Bawero 6pokepa nnn KOHCyNbTaHTa, CNeLnanm3npyoLwerocsl Ha

COOTBETCTBYIOLLMX BOMpoOCax.



