IIpunoxenue Ne 21 x Pernamenry Opokepckoro
obcnyxusanus OO0 «bK PEI'MTOH»

Jexapanusi 0 puCKaX, CBI3aHHBIX € COBEepIIEHHEM Ollepalliii Ha pbIHKe LeHHbIX Oymar

Henb HaCTOSIIEH JACKJIapaliu — NpeaoCTaBUTh Bam I/IH(I)OpMaHI/I}O 00 OCHOBHBIX PpHUCKaXx, CBA3aHHBIX C COBCPUICHUEM
onepaunﬁ Ha PBIHKE IEHHBIX 6yMar. OGpamaeM Bame BauManue Ha TO, YTO HaCTOsALIasd ACKIapalus HE paCKpbIBaACT

I/IH(lJOpMaHI/I}O 000 Bcex pUCKaxX Ha pbIHKE HEHHBIX 6yMar BCJICACTBHC pa3Hoo6pa3I/1ﬂ BO3HUKAKOIINX HA HCM CHTyaHHﬁ.

B O6IIIeM CMBICJIC PUCK MPCACTABIACT €000} BO3MOKHOCTL BOSHUKHOBEHHUSI y6I>ITKOB pUu OCYIIECTBJIICHUN (l)I/IHaHCOBI)IX
onepaunﬁ B CBA3H C BO3SMOXKHBIM He6ﬂal"01’[pI/I${THLIM BJIMSTHUEM PA3HOI'O poJia (l)aKTOpOB. Huxe — ocHOBHBIE PUCKH, C

KOTOPbIMU GyHyT CBs3aHbI Bamiu OIniepal Ha PbIHKE HEHHBIX 6yMar.

|. CucTeMHBIH pHUCK

10T PHUCK 3aTparuBacT HECKOJILKO (1)I/IHaHCOBI>IX HWHCTHUTYTOB U NPOABJIACTCA B CHUKCHUU UX CIIOCOOHOCTH BBITOIHSATE
CBOHU (l)yHKHI/II/I. B Cuiy 0OJILIION CTENEHH B3aMMOJCUCTBHUS U B3aMMO3aBUCUMOCTH (bI/IHaHCOBLIX HWHCTUTYTOB MCKIY coboif

OIICHKAa CUCTEMHOI'O PUCKaA CJIOKHA, HO €r0o p€ajin3anusa MOXKET MMOBJIUATHL Ha BCEX YUaCTHUKOB (bI/IHaHCOBOFO PbIHKA.

I1. PerHOUHBIH prCK

OT0T PUCK MPOABJISACTCA B H€6J’IaFOHpI/IHTHOM N3MCHCHUM LCH MPpHUHAMJIC)KANIUX Bam (bI/IHaHCOBLIX UHCTPYMEHTOB, B TOM
YHUCJIC U3-3a He6HaI‘OHpI/IﬂTHOFO N3MCHCHUA PBIHOYHBIX yCHOBI/Iﬁ JJI1 OMUTCHTA, HC6J’IaFOHpI/I}ITHOFO HU3MCHCHHA
MOJIMTUYECKOM CUTYyaluu, pe31<of1 JIcBaJIbBAlIMU HAIlMOHAJILHOM BaJItOThI, KpHU3KUCa pbIHKA TOCYJapCTBEHHBIX JOJTOBBIX
065133T€J'II>CTB, 0aHKOBCKOI'O U BaJIOTHOI'O Kpusuca, 00CTOSATEILCTB HereOZ[OJ'IPIMOﬁ CHJIBI, I''TaBHBIM 06p330M CTHXHIHOTO U
BOCHHOI'O XapaKTepa, U KaK CJICACTBUC, IPUBOAUT K CHHIKCHHUIO JOXOJAHOCTH WJIN JAXKC Y6BITK8.M. Bu JOJIDKHBI OT/IaBaTh cebe
OTYCT B TOM, YTO CTOMMOCTb MMPUHAJICIKAIINX Bam (1)I/IH8.HCOBBIX HHCTPYMCHTOB MOKECT KAaK PAaCTH, TAK U CHUIKATHCA, U €€

POCT B IPOIJIOM HE 03HAYAET e¢ pOCTa B OyayIIeM.
Crenyer crienuanbHO 00paTuTh BHUMaHKE Ha CIIETYIONINE PHIHOYHBIC PUCKH:
1. BaroTHBIN pUCK

BamoTHbIH prCK MposBIIsieTcs: B HEOIAronpHsTHOM H3MEHEHUH Kypca pyOuis 10 OTHOLIEHHIO K HHOCTPAaHHOM BaJIIOTE,
IIpu KOTOpoM Batm 1oxoie! oT oneparuii ¢ GUHAHCOBBIMH HHCTPYMEHTAMH MOT'YT OBITH OABEPKEHBI HHQISIIMOHHOMY
BO3/IEHCTBUIO (CHIKEHHIO peabHON MOKYIAaTENILHOM CIIOCOOHOCTH), BCIIEICTBHE Yero Bel MoXkeTe MOTepsTh 4acTh 0X0/1a, a
TaKXe MMOHECTH YOBITKH, II0 CPAaBHEHHIO C COOTBETCTBYIOIIECH HHOCTPAHHOM BaIIOTOM MM BBIPA)KEHHBIMH B Heil
(bMHAHCOBBIMHM MHCTPYMEHTaMHU. BaFOTHBII PUCK TaKKe MOXKET MPOSIBIISITHCS B HEOJIArONPUSITHOM U3MEHEHUH Kypca
HMHOCTPAaHHOH BaJIIOTHI II0 OTHOLICHHUIO K pyOJII0, BCIEACTBHE Yero BeI MOKeTe MOTepATh YacTh JJOX0AA, a TAKXKe OHECTH
yOBITKH OT orepanuii ¢ GMHAHCOBBIMH HHCTPYMEHTAMH, CBS3aHHBIMU C HHOCTPAHHOM BaJIOTOM, IO CPAaBHEHHIO C

poccuiiCKMMHU (pUHAHCOBBIMU MHCTPYMEHTAMU, BEIPAKEHHBIMH B PyOIIsX.
2. IIporeHTHBIN pUCK

10T PHUCK NPOABJIIACTCA B H€6J'IaI'OHpI/I$ITHOM HU3MCHCHHUHU HpOL[GHTHOﬁ CTaBKH, BHPI?IIOH.[eﬁ Ha KypCOBYIO CTOUMOCTb
O6J'II/I1"3].[PII>1 C (I)I/IKCI/IPOBaHHLIM JA0XO0JA0M, YTO NPUBOJAUT K CHUIKECHHUIO CTOUMOCTHU TAKUX 06J'II/I1"3L[I/II>1.

3. Pruck 6aHKpPOTCTBA YMUTEHTA aKIIUH

Puck 6aHKp0TCTBa AKIIUOHEPHOI'O OGIIIGCTBa OPOABJIACTCA B PE3KOM MaACHUHN LICHbL aKIII/Iﬁ AKIIMOHEPHOT' O O6HI€CTBa,

TIPU3HAHHOI'O HECOCTOATCIBHBIM, UJIN B IPEABUICHUN TaKOH HECOCTOSTEIHHOCTH.

Z[J'IH TOIr0 YTOOBI CHUBHTH prHO‘IHLIﬁ PHCK, Bam CJIEAYCT BHUMATCIIbHO OTHECTUCH K BBI60py (bPIHaHCOBLIX
HWHCTPYMCEHTOB U UX I[I/IBCpCI/I(l)I/IKaL[I/II/I, TO €CTb K COCTaBy (bl/IHaHCOBLIX HHCTPYMEHTOB, KOTOPBIC Bu HaMCEPEHbI HpI/IO6peCTI/I.
Kp0M€ TOT'0, BHUMATCJIbHO O3HAKOMBTCChH C YCIOBUSIMUA Bamrero BBaHMOHCﬁCTBHH ¢ Bammm 6p0K€pOM JJIsA TOTO, YTOOBI
OIICHUTH pacxoabl, C KOTOPBIMHU 6y)1yT CBA3aHBI BJIAZICHUC U OTI€pAIlU C Q)PIHaHCOBBIMI/I UHCTPYMCHTaAMU U YGCJII/ITCCB, B TOM,

YTO OHU MPUEMIIEMBI JJIA Bac u He nmumarot Bac oxmmaemoro goxona.

1. Puck nukBuIHOCTH



OTOT PUCK TPOSIBIISCTCA B CHIDKCHUH BO3MOXHOCTH PEAIN30BaTh (PHHAHCOBBIE HHCTPYMEHTEHI 110 IIPHEMIIEMOI! 1IeHe
13-3a CHIDKCHHUS CIIpOca Ha HUX, TO €CTh B YOBITKAxX, CBA3aHHBIX CO 3HAYUTEIHHBIM CHIDKEHHEM CTOUMOCTH (PMHAHCOBBIX
HHCTPYMEHTOB, 110 KOTOPOM MX MPHUICTCS MPOAATH IPU BOSHUKHOBCHUH TAKOI HEOOXOAUMOCTH.

IV. KpenuTHsiii puck

Otor PHUCK 3aKII0YA€TCSA B BO3MOXXHOCTH HEBBIITIOJTHEHNUA TOTOBOPHBIX U MHBIX OGHBaTGHBCTB, TIPUHATBIX HA cebs
OMHUTCHTAMH LICHHBIX 6yMar " ApYIr'UMHU JIMllaMU B CBS3U C Bamumu ornecpanruaMu.

K 4nciry KpeZuTHBIX pUCKOB OTHOCSATCSI CIIEAYFOIINE PUCKH:
1. Puck nedonra no oGnuranusiM 1 MHBIM JOJITOBBIM LIEHHBIM OyMaram

Otor PHUCK 3aKJIIFO9A€TCA B BO3MOXKHOM HEIJIATEKECIIOCOOHOCTH SMUTEHTA JOJIT'OBBIX IICHHBIX 6yMar, YTO MPUBEAET K

HEBO3MOYKHOCTH HMJI CHIDKEHHIO BEPOSTHOCTH MOTACHTh MX B CPOK H B IIOJIHOM 00BEMe.
2. Puck xoHTparenra

Puck KOHTpareHTa - TPEThEro JIMLA MPOSBIISETCS B PUCKE HEUCTIONHEHMsI 00513aTeNnbeTB nepe Bamu ninn Bamum
OpOKEpOM CO CTOPOHBI KOHTPAareHToB. Bari Opokep JOKEH MPUHUMATh MEPHI 0 MUHUMHU3AIMU PUCKA KOHTPAareHTa, 0JTHaKoO

HC MOXCT UCKIIFOUYHUTH €0 IMOJHOCTBIO.

Oco6eHHO BBICOK PUCK KOHTpPAreHTa Mo oneparysM, COBepIIaeMbIM Ha BHEOUP)KEBOM PhIHKE, 0€3 y4acTHs KIUPHHIOBBIX

OpraHM3alyii, KOTOPbIe B 3HAYUTEIBHOW Mepe IPUHUMAIOT Ha ce0sl PUCKU HEHCIIOJIHEHHS 00513aTeNIbCTB.

Bu JOJIDKHBI OTJaBaTh cebe oTuer B TOM, 4YTO XOTA 6p0KCp ,IleﬁCTByeT B Bammx HHTEpECax, pUCKHU, KOTOPBIC OH
MIPUHUMACT B pE3YJIbTATC TAKNUX HeﬁCTBHﬁ, B TOM YHCJIC PUCK HCUCIIOJTHCHHUA WIN HCHAJICKAIICTO UCITOJITHCHU A 00513aTeILCTB

TpEThUX JHII Iepen Bammm 6pokepom, HeceTe Brl.

V. IIpaBoBoii puck

DTOT PHUCK CBSI3aH C BO3MOKHBIMH M3MEHEHUSIMH 3aKOHOJATENIECTBA MIIM HOPMAaTHBHBIX aKTOB, CTAHAAPTOB
caMOpeTyIHPYeMbIX OpraHU3alnii, PEryJIUpYIOMNX PEIHOK IIEHHBIX OyMar, WM HHBIE OTPACIN 3KOHOMHKH, KOTOPIE MOTYT

IIPUBCCTU K HCTAaTUBHBIM JJIsA Bac MOCJIICACTBHAM.

K IIPAaBOBOMY PUCKY TAKKEC OTHOCHUTCS BO3MOXKXHOCTb U3MCHCHUS IPaBWJI pacdy€Ta Hajlora, HaJIOTOBBIX CTABOK, OTMCHbI
HAJIOTOBBIX BBIYCTOB U APYIrU€ U3MCHCHHN A HAJIOTOBOI'O 3aKOHOJAATEILCTBA, KOTOPBIC MOTYT IIPHUBECTU K HECTAaTUBHBIM J1JIs Bac

HOCJIICACTBUAM.

V1. OneparioHHbII prCcK

OmepaioHHBIN PUCK 3aKIII0YAETCsl B BO3MOKHOCTH NMPUYMHEHNsI BaM yOBITKOB B pe3ysibTaTe HapyLIeHHUs] BHYTPEHHUX
npoueayp Bamrero 6pokepa, onmmbok 1 HeIOOPOCOBECTHBIX JIEUCTBHH €r0 COTPYIHHKOB, COOEB B Pa00OTE TEXHUUECKUX
cpexncts Barrero 6pokepa, ero mapTHepoB, HHPPACTPYKTYPHBIX OPTraHU3aIMH, B TOM YHCIIE OPraHW3aTOPOB TOPTOBIIH,
KJIMPUHTOBBIX OpraHn3alni, a TakxkKe Apyrux oprann3annii. OnepanoHHbI PUCK MOXKET NCKIIIOUNTD WK 3aTPYIHUTh
COBEpIIIEHHUE ONepannii, MPUBECTH K COBEPIICHUIO HEIIPABUIIBHBIX OIIEPAIlHii, U B pe3yJIbTaTe MOBJIE€Yh BOZHUKHOBEHHE

YOBITKOB.

(O3HAaKOMBTECH BHUMATEIIBHO C A0TOBOPOM 1Jisd TOTO, 4TOOBI OLCHUTH, KAKHUE U3 PUCKOB, B TOM YUCJIC PUCKH KAKUX
TCXHHUYCCKUX C60€B, HeceT Bam 6p01<ep, a KaKne U3 pUCKOB HECETE BrL

*k*k

YyuuteiBas BBINICU3JIOKEHHOC, MBI PEKOMEHAYEM Bam BHUMaTEIBEHO PaccMOTPETHL BOIIPOC O TOM, ABJIAIOTCS JIU PUCKH,
CBS3aHHBIC C COBCPIICHUEM onepaunﬁ Ha PBIHKC HEHHBIX 6yMar, MPpUEMIIEMBIMU TJIA Bacc y4€TOM Bammx MHBECTUIIMOHHBIX
nesnei u GUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jexmapalys He UMEeT CBOSH IeNbI0 3aCTaBUTh Bac 0Tka3atbes OT
OCYIIECTBJICHUA onepauniz’l Ha PBIHKC HEHHBIX 6yMar, a IIpu3sBaHa moMo4b Bam OIICHUTH UX PUCKU U OTBETCTBCHHO HOHOﬁTH K

peLIeHUIo BOTIpoca 0 BIOOpe Bareil HHBECTHIIMOHHON CTpaTEeTHH U yCIOBHH JoroBopa ¢ BamiM 6pokepom.

Ybenurecs, 4TO HACTOAIIAS JEKIAPALUA O PUCKaX MOHATHA Bam, 1 mpu HEOOXOTUMOCTH MOTYIHUTE PA3bICHEHUS Y

Bamiero 6poxepa wiii KOHCYJIBTAaHTa, CTIIEHATN3NPYIOIIET0Cs Ha COOTBETCTBYIOIINX BOIIPOCAX.



