Jexnapanus 00 00IIUX PHCKAX, CBSI3AHHBIX C OCYIIECTBJIEHUEM OTNEePaIiii HA PbIHKE EHHbIX
oymar
HGJ'H) HaCTOfIHIefI Z[emapaum/l —— MHOpeaoCTaBUTL BaM I/IH(I)OpMaIII/IIO 00 OCHOBHBIX pHUCKax,
CBA3AHHBIX C OCYHICCTBICHUCM onepaum‘/'l Ha PBIHKE NECHHBIX 6yMar. O6pa1uaeM Bali€¢ BHUMaHHUEC HA TO, YTO
HacTosA1masn Z[emapaum{ HE PpaCKpbIBACT I/IH(i)OpMaIII/IIO 000 Bcex PUCKAX Ha PBIHKE HEHHBIX 6yMar
BCJIC/ICTBHE Pa3HOOOpa3Us BOSHUKAOIIMX HA HEM CHUTYAIIHH.

B o0mem cmbiciie pHCK TpencTaBiseT coOOH BO3MOXKHOCTh BO3HHKHOBEHUSI YOBITKOB IpH
OCYIIECTBIICHUH (PMHAHCOBBIX ONEPALNiA B CBSI3H C BO3MOXKHBIM HEOJIaronpHusTHHIM BIMSHUEM Pa3HOTO posa
(akxTopoB. Himke — OCHOBHBIE PUCKH, C KOTOPBIMU OYAyT CBSI3aHBI BAalllM OIEPAlMM Ha PBHIHKE IIEHHBIX

Oymar.
I CucreMHBIii pucK

OTOT PUCK 3aTparuBacT HECKOJBLKO (I)I/IHaHCOBI)IX HHCTUTYTOB U MPOSABJISACTCA B CHWIKXCHHU HX
CIIOCOOHOCTH  BBITIOJHATH  CBOHU (l)yHKHI/II/I. B cuiny OOJIBLIION  CTENEHU BSaHMO}IeﬁCTBHH n
B3aMMO3aBUCHUMOCTH (I)I/IHaHCOBI)IX HHCTHUTYTOB MCKIY co0oif OLC€HKa CUCTCMHOI'0 prUCKa CJI0KHAa, HO €TI0
peain3anus MOXKET NNOBJIHATH HA BCEX YYACTHUKOB (1)I/IH8.HCOBOF0 PBIHKA.

1. PbIHOYHBI puck

OTOT pUCK MPOSBIAETCS B HEOIAronpHATHOM M3MEHEHHM IIeH (CTOMMOCTH) MPUHAUIeKAIIUX BaM
(DPMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE U3-32 HEOJIAroMnpUsITHOIO U3MEHEHHs MTOJUTHYECKON CUTYAI[HH,
pe3Koii IeBanbBallMK HAI[MOHAJIBHOM BANIOTHI, KPU3HCa PHIHKA TOCY/IapCTBEHHBIX IOJTOBBIX 0053aTENBCTB,
0GaHKOBCKOI'0 M BAJIIOTHOT'O KPU3KCa, OOCTOSTEIHLCTB HEMTPEOI0IMMON CHITBI, TNIABHBIM 00pa30M CTUXHWHOTO
U BOCHHOT'O XapakTepa, M Kak CIeJCTBUE, NMPUBOAUT K CHIKEHHIO JOXOJHOCTH WM Jake yObITkam. B
3aBHCHMOCTH OT BBIOPaHHOM CTpaTerudl PHIHOYHBIM (IIEHOBOW) PHCK OYAET COCTOSTh B YBENUUEHHUH
(yMeHbIICHNH) LIeHB! (PUHAHCOBBIX HHCTPYMEHTOB. BBl TOIKHBI OTAABaTh ceOe OTYET B TOM, YTO CTOMMOCTh
HpUHAUISKAIIMX BaM (DMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIKAThCS, M €€ POCT B
IPOIIUIOM HE 03HAYaeT ee pocTa B OyayLieM.

Crenyer criennalibHO 0OpaTUTh BHUMAaHHE Ha CICIYIOIIUE PhIHOYHBIE PUCKU:

1. BanioTHblii puck

BaimoTHBIA pHCK NposBIIAeTCS B HEOIArONMPUATHOM M3MEHEHHH Kypca HaIlHOHAIBHON BAJIOTHI 110
OTHOLIEHHIO K HMHOCTPAHHOW BaJllOTe, INPU KOTOPOM Ballld JOXOABI OT BiIaAeHUS (PUHAHCOBBIMU
HHCTPYMEHTAaMH MOTYT OBITh IIOABEPTHYTHl HHQIALMOHHOMY BO3JIEHCTBUIO (CHIDKCHHUIO peabHOM
MOKYIAaTeNbHON CIIOCOOHOCTH), BCIIEICTBHE YEro BBl MOXKETE IOTEPSATh YacTh J0XONa, a TaKKe IMOHECTH
yOBITKH. BanroTHBINA pHCK TakKe MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTelbCTB 0 (PHHAHCOBBIM
HWHCTPYMEHTaM, CBS3aHHBIM C HHOCTPAHHOW BAJIFOTOM MJIM HHOCTPAaHHBIMH (PHHAHCOBBIMU HHCTPYMEHTaMH,
YTO MOJKET IIPUBECTH K YOBITKAM HJIH K 3aTPYIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 10 HUM.

2. TlpoueHTHBIIi pUCK

[IposiBsiercss B HEOMAaronpusATHOM HM3MEHEHHWH IPOLEHTHON CTAaBKH, BIMAIONIEH Ha KYpPCOBYIO
CTOMMOCTh OONMUTannii ¢ (UKCHPOBAHHBIM JOXOMOM. I[IPOIEHTHBIH PHUCK MOXET OBITh OOYCIOBICH
HECOBIIAICHUEM CPOKOB BOCTpeOOBaHMs (TIOTalIeHus ) TpeOOBaHUHA 1 0053aTENbCTB, a TAKKEe HEOMUHAKOBOMH
CTETEHBIO N3MEHEHUSI IIPOIEHTHBIX CTABOK 110 TPEOOBAHMUSIM M 00513aTENbCTBAM.

3. Puck 0aHKPOTCTBA IMUTEHTA aKIMIi

[IposiBisiercss B pe3KOM TANCHWM IIEHBI aKIUA aKIFOHEPHOro oOIecTBa, NPU3HAHHOTO
HECOCTOSTETIFHBIM, WIIA B TIPEABUICHUHU TaKOH HECOCTOSTEIEHOCTH.

Jnst Toro 4toObl CHM3UTH PHIHOYHBIA PHCK, BaM CIEAyeT BHHMATEIHLHO OTHECTHUCH K BBIOOPY H
nuBepcuuKaniy (UHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATENIbHO O3HAKOMBTECH C YCIOBHSMH
Balllero B3aMMOJEHCTBUSI C BallMM OpOKEpOM ISl TOro, YTOOBI OLIEHHWTH PACXOABI, C KOTOPBIMH OYIyT
CBsI3aHbI BJIaJICHHUE N Ollepanuy ¢ GUHAHCOBBIMU HHCTPYMEHTAMU U YOSIUTECh, B TOM, YTO OHH ITPHUEMIIEMEI
JUIA Bac U He JIMIIAIOT BaC 0’KUAAEMOr0 BaMH JOXOAa.

1. Puck qukBuaHOCTH



OToT PUCK HPOABJIACTCA B CHWKCHHHW BO3MOKHOCTU PCAIN30BATH (bPIHaHCOBI)Ie HWHCTPYMCHTHBI I10
HeO6XOZ[PIMOI>i IEHE M3-3a CHWIKCHUSA CIIPOCAa HAa HHUX. I[aHHI)]]\/’I PUCK MOXCT MPOABUTHCA, B HACTHOCTH, IIPU
HGO6XOI[I/IMOCTI/I 6LICTp017[ IpoaaxxKu (I)I/IHaHCOBBIX HWHCTPYMCHTOB, B y6I)ITKaX, CBA3aHHBIX CO 3HAYHUTCIBHBIM
CHM)XCHHUEM HUX CTOMMOCTH.

V. KpemuTHblii puck

OTOT PUCK 3aKIOYaCTCA B BO3MOXHOCTU HEBBIMMOJHCHHSA KOHTPAKTHBIX W HWHBIX 06$I3aTe.l'II)CTB,
MNPUHATBIX Ha cebs ApYruMu JIMaMu B CBA3U C BalllUMU OII€pallAMMU.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUEC PUCKU:

1. Puck nedoara mo 00IMramusiM ¥ MHBIM J0JITOBBIM IIEHHBIM OymMaram

3akmo4yaeTcs B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH SMHUTEHTA JOJITOBBIX HCHHBIX 6yMar, 4qTo
MPUBCACT K HEBO3MOKHOCTU WJIM CHUKCHHUIO BEPOATHOCTU IMMOTaCUTh €€ B CPOK U B TTOJTHOM ob0beMme.

2. PuCK KOHTpareHTa

Puck KoHTpareHTa — TPETHEro JIMIA IPOSBIISETCS B PUCKE HEUCIIOHEHUS 0053aTEIbCTB Mepel BAMU
WJTY BaIllUM OPOKEPOM CO CTOPOHBI KOHTPAareHTOB. Bair Opokep 10KeH MPUHUMATL MEPBI [0 MUHUMHU3AIUT
pHCKa KOHTPareHTa, OHaKO He MOXKET UCKITIOUUTh €r0 MOIHOCThI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa MpH
COBEpILICHUU OIepaluii, COBEpIIAeMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0€3 Yd4acThsl KIMPUHIOBBIX
OpraHu3alyii, KOTOpble IPUHUMAIOT Ha Ce0sl PUCKH HEHMCIIOIHEHNUS 00513aTeIIbCTB.

BbI TOJDKHBI OTIaBaTh cebe OTYET B TOM, UTO XOTSI OpoKep AEHCTBYET B BAallIMX MHTEPECax OT CBOETO
HUMEHHU, pPUCKH, KOTOPBIC OH IPUHUMACT B PE3YJIbTATE TAKHUX HeﬁCTBHﬁ, B TOM YHCJIC pPUCK HEUCIIOJTHCHU UIU
HEHAaJJIeXKAIEro UCIIOIHEHNS 0043aTeIbCTB TPETHUX JIUILL IIepel BalluM OpokepoM, HeceTe Bbl. Bam crnenyer
HUMETh B BHUAY, YTO BO BCEX ClIydasAX ANCHEKHBIC CPEACTBA KIHMEHTA XpaHATCA Ha 63.HKOBCKOM CUCTC, U BbI
HeceTe pUCK OaHKpOTCTBa 0OaHKa, B KOTOPOM OHM XpaHsarca. OleHHUTe, Te MMEHHO OYIyT XpaHUThCS
nepefaHHble BaMH OpOKepy aKTWBBI, TOTOBBI JIM BBl OCYIIECTBJIATH ONEpPallM BHE LEHTPAIU30BAHHOM
KJIMPUHTOBOI HH(PACTPYKTYPHI.

V. IIpaBoBoii puck

CBsA3aH C BO3MOXHBIMU HETaTUBHBIMH IIOCIEACTBUSIMU YTBEPKICHUS 3aKOHOJATENILCTBA HIIH
HOPMAaTHBHBIX aKTOB, CTaHAAPTOB CaMOPETryIHPYEMbBIX OpPTaHU3aLUi, PEryIUPYIOIIUX PBIHOK LEHHBIX
OyMmar, WIu UHBIE OTPACIN 3KOHOMHUKH, KOTOPBIE MOI'YT IIPUBECTH K HETATUBHBIM [UIS BAC MOCIEICTBUSIM.

K npaBoBoMy pHCKY Takk€ OTHOCHTCSI BO3MOXKHOCTh U3MEHEHMS ITPABUJI pacdeTa HaJjora, HaJIOrOBBIX
CTaBOK, OTMEHBI HAaJOTOBBIX BBIUETOB U JAPYTHE N3MEHEHHSI HAJIOTOBOT'O 3aKOHOJATENIbCTBA, KOTOPhIE MOTYT
IIPUBECTH K HETATUBHBIM JUI Bac MOCIEICTBUSIM.

VI. OnepanyoHHbIHA pUCK

3akimovaeTcss B BO3MOXKHOCTH IIPUYMHEHUS BaM YOBITKOB B PE3yNbTaTe HApYyIIEHHUS BHYTPEHHHX
MpoIeTyp Bamiero Opokepa, OMHUOOK W HEZOOPOCOBECTHBIX ACHUCTBHI €r0 COTPYAHHKOB, cO0eB B pabore
TEXHUYECKHX CpPEICTB Balllero Opokepa, ero mapTHEpoB, HHOPACTPYKTYPHBIX OpraHH3alMii, B TOM YHCIIe
OpraHU3aTOPOB TOPTOB, KIMPHHIOBBIX OPTaHM3AIMi, a TaKKe APYrux opraHu3anuii. OnepaloHHBIA PUCK
MOXKET UCKITIOUUTD WM 3aTPYJHUTH COBEPLICHHE ONepalfii U B Pe3yJIbTaTe IPUBECTH K YOBITKAM.

O3HaKOMBTECH BHUIMATEIHHO C IOTOBOPOM JUISI TOTO, YTOOBI OLIEHHUTh, KAKHUE W3 PUCKOB, B TOM YHCIIE
PHCKH KaKMX TEXHMYECKHX cOOEB, HECET Ball OpOKep, a KaKHe U3 PHCKOB HECETE BHI.

Puckwu, cBsi3aHHbIE € TeM, YTO (PMHAHCOBbIE HHCTPYMEHThI, peKOMeH/AyeMble B paMKax
Npe0CcTABIeHNs] HHANBUIYAIBHBIX MHBECTHIIMOHHBIX PeKOMEeHAALHU, WU YKa3aHHbIe B IIOPYYeHUHU
Knuenra, npeqnasHauyeHbl ISl KBATH(UIMPOBAHHBIX HHBECTOPOB

KpanudummpoBanHsle HWHBECTOPBI —  OTAENbHAas KaTeropuss HMHBECTOPOB, oOOJamaromias
OTPECICHHBIMI 3HAHUSIMUA M OIBITOM paboThl Ha ()MHAHCOBOM PBIHKE, KOTOPHIE MOTYT IMO3BOJHTH MM
Ka4eCTBEHHO OLICHWBATh PUCKH U B JOCTATOYHOHN CTETICHW OCO3HAHHO HMHBECTUPOBATH B O0JIee pUCKOBAHHBIE
(GVHAHCOBBIC HWHCTPYMEHTBI, @ TaKXKe, KaKk MpaBuio, obnagaronme OOnbiuME  (UHAHCOBBIMHE
BO3MOYKHOCTSIMH 110 CPABHEHHUIO C IPYTUMU UHBecTOpamMH. DUHAHCOBBIE HHCTPYMEHTSI, IIPEHAa3HAUYCHHBIE
JUISl KBAJIM(HIIMPOBAHHBIX HHBECTOPOB, HECYT B ceO€ IOBBIINICHHBIE PUCKH WHBECTHPOBAHHMS W MOTYT



MOAXOINTH HE KaKIOMY MHBECTOpPY, B TOM YHCIIE HE KaXKIOMY KBAJIU(HIIMPOBAHHOMY HHBECTOpPY. Bam
CIIeIlyeT yIUTHIBATh, YTO yKa3aHHbIE ((MHAHCOBBIE HMHCTPYMEHTHI HE JOMYIIEHHI K ITyOJIMYHOMY 00palIlieH o,
UX OTYYXJEHHE MO O0IIeMy IMpaBUIIy JIOITyCKaeTcsl TOJIBKO B MOJIB3Y KBAIM(HIMPOBAHHBIX HHBECTOPOB,
a 3aKIIIOYEHHE C/IENIOK C TaKMMHU (PUHAHCOBBIMH MHCTPYMEHTAMH MOXKET OCYIIECTBIISITHCS TOJBKO depe3
OpOKepoB, 3a MCKIIOYEHHEM KBaIH(UINPOBAHHBIX MHBECTOPOB B CHIy 3akoHa. Kpome Toro, ornensHbIe
BH/Bl yKa3aHHBIX (DMHAHCOBBIX HMHCTPYMEHTOB MOTYT OBITh JOCTYIHBI TOJBKO KBaJH()UIMPOBAHHBIM
WHBECTOpaM - IOpUIMYECKUM JunaMm. [IoMHMMO yKka3zaHHOrO BBIIIE PHCKA OTPaHHMYEHHOCTH B 000pOTe,
COBEpILIEHHE CHENOK ¢ ()MHAHCOBBIMH HHCTPYMEHTaMH, IMpPEAHA3HAYCHHBIMH JUIS KBAJTU(QHUIIMPOBAHHBIX
MHBECTOPOB, B TOM 4YHCJIE€ HA OCHOBE MPEJOCTaBICHHBIX WHAWBHIYANIbHBIX WHBECTHIIMOHHBIX
peKOMEeHAalui, HeceT CIEeAYIOIIUEe IOBBINIEHHBIE PUCKU JUII HMHBECTOpA: KPEAWUTHBIM pHUCK, PHUCK
JIMKBUTHOCTH, PHUCK J1e(oiTa, ppIHOYHBIN PUCK (PUCK (PMHAHCOBBIX IOTEPH), PUCK SIMUTEHTOB, CBS3aHHBIN C
OIpaHUUYEHHUSIMU B KOHTPOJIE Ha/l UX JEATEIEHOCTBIO U JPYrUe PUCKH.

**k%k

VY4uuteiBasi BBIIEU3TI0KEHHOE, MBI PEKOMEHAYEM BaM BHHUMATEIbHO PACCMOTPETh BOIPOC O TOM,
SIBJISIFOTCSI JIN PUCKH, BOSHUKAIOIIE IIPH TIPOBENICHNUH Ollepaluii Ha ((UHAHCOBOM PBIHKE, IPUEMIIEMBIMH IS
BAC C YYETOM BalllMX MHBECTHLIMOHHBIX 1ieJield 1 (PUHAHCOBBIX BO3MOXKHOCTEH. [lanHas [leknapanus He uMmeeT
CBOEI 11eJ1b10 3aCTABUTh BAC OTKa3aThCS OT OCYIIECTBIICHUsI OTIepalliii Ha PBIHKE IIEHHBIX Oymar, a mpu3BaHa
MOMOYh BaM OIICHHTh WX PHCKH M OTBETCTBCHHO IOAOWTH K PEIICHHIO BOMpPOca O BBIOOpEe Barieit
WHBECTUIIMOHHOW CTPATETHH U YCIOBHUI JOTOBOpA C BAIIUM OPOKEPOM.

Yo6enutech, 4o HacTosias Jexnapaiys o pruckax MOHSTHA BaM, U P HEOOXOJUMOCTH MOJYYUTE
pa3bsicHEeHHsI y Ballero Opokepa WJIM KOHCYJBTAaHTA, CHEHUaIM3UPYIOIIETrocsi Ha COOTBETCTBYIOIINX
BOIIpPOCax.

BBl Kak KIMEHT WM JIMLO, HAMEPEHHOE 3aKITIOYHTh JOrOBOP O OpOKEPCKOM 00CIy)KHBaHHU
(monmy4aTtenb GUHAHCOBBIX YCIIYT), HMEETE IPaBO Ha moiyueHue y bpokepa 1o Baiemy 3amnpocy ClIeayomei
uHpopmanuu (IOKYMEHTOB):

1. o Bumax M cymMMmax IUIaTexell (TMOpsAKe OmpeAeieHHs CyMM IUIaTexXeil), KOTOpble MOIydaTenb
(MHAHCOBOM yCIyrn JOJDKEH Oy/leT YIUIaTUTh 3a NpeNoCcTaBieHHE eMy (PUHAHCOBOM YCIyrH,
BKIIOYas MHQOpPMAIMIO O pa3Mepe BO3HArpaXACHHS (IOpsIKE OIpEeieNeHUust pa3Mepa
BO3HarpakJaeHus1) Opokepa U MOpsIaKe ero yIjaThl;

2. B OTHOLICHWHM I1a€B IAEBBIX MHBECTULMOHHBIX ()OHIOB, IO MPHUOOPETEHHIO KOTOPBIX OpOKEepoOM
OKa3bIBAIOTCSl YCIIYTH:

° WHBECTHUITOHHOM ACKJIapanyy 1mma€Boro MHBECTULIMOHHOI'O (I)OH,Z[a;

e 00 WHCTOYHHMKE TIOTYYCHUS CBEOSHHH 00 H3MEHEHHWHM pAcyeTHOH CTOMMOCTH
HMHBECTULIMOHHOIO IMasi 33 IOCIEIHHUE [IECTh MECSLEB (B CiIydae NMpemoCTaBIeHHs TaKoH
“HPOPMANIUK YIIPABIIAIONICH KOMIAHWEH IMMaeBOr0 MHBECTHLIMOHHOrO (GoHAAa W (WIIH)
HaXOXJICHHS TaKOW MH(OPMALIUK B CBOOOTHOM JIOCTYIIE);

e 0 pa3Mepe BO3HATPaKICHUS YIIPABIIAIONICH KOMIIAHUH F 00IIIEM pa3Mepe BO3HAT PaKICHHUS
CHENHANM3UPOBAHHOTO JICTIO3UTAPHs, JIUIA, OCYIIECTBISIONIEIO BEICHHE peecTpa
BIIAJIEJIHIIEB HHBECTUIIMOHHBIX TIAEB, AYIUTOPCKON OpraHN3aIlNH, a TAKKE OIEHIINKA, SCITH
WHBECTHUIIMOHHAS JEKIapaIyisi IaeBOr0 WHBECTHIMOHHOTO (OHAA TMpeaycMaTpUBaeT
BO3MO)KHOCTh HHBECTHPOBAHHMS B HMYIIECTBO, OIEHKA KOTOPOT'O OCYIIECTBISACTCS
OLICHIIIKOM;

° O TOpAAKE M CPOKax BBIIJIATHI I[eHe)KHOﬁ KOMIICHCAIlMM B CBA3H C IIOralliCHUEM
HWHBCCTHUIIMOHHBIX ITACB.
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