Jexapanus 0 pucKax, CBI3aHHBIX C COBepIIeHUEM OIepanuii

HA pbIHKE IIEHHbIX Oymar

Llenp HacTosmed nekIapanuu — MPEJOoCTaBUTh BaM mHpOpMAIuio 00 OCHOBHBIX
pPHUCKax, CBSI3aHHBIX C COBEpPIICHUEM OIEpaluii Ha pbIHKE IIeHHbIX Oymar. OOpainaem
Baie BHUMaHMe Ha TO, UTO HACTOSIIASA JEKJIapalus HE pacKpbiBaeT MHGOpMalnoo 060
BCEX PUCKAX Ha PbIHKE EHHBIX OyMar BCIIEJCTBUE Pa3HOOOpa3Us BOSHUKAIOIINX HA HEM
CUTYyalH.

B 00111eM cMBICIIe pHCK MPEACTaBIsET COO0H BO3MOKHOCTh BOSHUKHOBEHHUS YOBITKOB
IIPH OCYIIECTBICHUH (DUHAHCOBBIX OMEpaAIMil B CBSI3U C BO3MOKHBIM HEOIArOnpHUsITHBIM
BIUSIHUEM pa3HOro poga (axktopoB. Huke — OCHOBHBIE PUCKU, C KOTOPBHIMU OyayT

CBsI3aHbI Bamu onepainuu Ha peIHKE LIEHHBIX OyMar.

I. CucremHsblii puck

DTOT PHCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX WHCTHTYTOB W MPOSBISIETCS B
CHIDKEHHHM WX CHOCOOHOCTH BBITIONHATH CBOM (yHKIHMH. B cuimy Oonpmiol creneHu
B3aMMOJICHCTBHS U B3aUMO3aBUCUMOCTH (DHAHCOBBIX MHCTUTYTOB MEX/Y COOOM OLIeHKa
CHUCTEMHOI'0 PUCKA CII0KHA, HO €0 pealn3anus MOXKET MOBIUATh HAa BCEX YYAaCTHUKOB

(UHAHCOBOTO PHIHKA.

I1. PbiHOYHBIN pUCK

DTOT PUCK MPOSBIIACTCS B HEOIArONPHUSTHOM U3MEHEHHH 1IeH TTpUHauIexkanmx Bam
(bMHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCJI€ H3-3a HEOJArompUsITHOTO W3MEHEHHUs
PBIHOYHBIX YCJOBHM /i SMUTEHTa, HEONArompUsTHOTO HM3MEHEHHs MOIUTHYECKOU
CUTyallUd, PpEe3KOW JeBaJbBAllMM  HAUMOHAJIBHOM  BaJIOThl, KpHU3HUCA  pBIHKA
TOCYJJapCTBEHHBIX JOJTOBBIX 0053aTENIbCTB, OAHKOBCKOTO U BAJIOTHOTO KpHU3HCA,
00CTOSITEILCTB HEMPEOIOJIMMON CHJIBI, TJIABHBIM O0pa3oM CTHUXHIHOTO M BOEHHOTO
XapakTepa, U KakK CJIeJICTBUE, MPUBOAUT K CHUKCHHUIO IOXOJAHOCTH WJIH JaXKe yObITKaM.
Bel pgomkHBI oThHaBaTh cebe OTY4ET B TOM, UYTO CTOMMOCTH MpUHAANIEKANUX Bam
(bMHAHCOBBIX HHCTPYMEHTOB MOJXKET KaK PacTH, TaK U CHIKATHCS, U €€ POCT B MPOIIIOM

HE 03HAYaeT ee pocTa B OyAyIIEeM.



Caenyer crnieniuajibHO 00PaTUTh BHUMAaHUE HA cjleyIolie PbIHOYHbIEe PUCKU:

1. BanoTHbIi pUCK

BantoTHblil puck nposiBisieTcs B HEOJIaronmpuaTHOM HM3MEHEHMH Kypca pyois 1o
OTHOIICHHUIO K HHOCTPAHHOH BaylioTe, IMpH KOTOpoM Bamm noxoasl oT omepauuii ¢
(UHAHCOBBIMU  WHCTPYMEHTaMH MOTYT OBITb  MOJBEPKEHbl  MHQIISILIHOHHOMY
BO3/ICUCTBUIO (CHM)KEHHUIO PEAIbHOM MOKYMATEeIbHON CIIOCOOHOCTH), BCIEICTBHE YETO
Bbl MokeTe MOTEpsATh YacTh JOXOAA, a TAKKe IMOHECTH YOBITKH, IO CPaBHEHHIO C
COOTBETCTBYIOIIEH MHOCTPAHHOM BallOTOW WM BBIPAKEHHBIMU B Hel (PUHAHCOBBIMU
MHCTpYMEHTaMH. BalioTHBIA pUCK TaKkKe MOXKET MPOSBIATHCA B HEOIAronpusSTHOM
M3MEHEHUHU Kypca HHOCTPAHHOW BAJIIOTHI 110 OTHOIIEHHUIO K pyOJIto, BeieacTBue 4ero Bul
MOJKETE IMOTEPATh YaCTh JI0X01a, @ TAK)KE IIOHECTH YOBITKU OT OTeparuii ¢ YHHAHCOBBIMU
WHCTPYMEHTaMH, CBSI3aHHBIMU C HHOCTPAHHOMW BAJIFOTOM, MO0 CPABHEHHUIO C POCCUMCKUMU

(1)I/IH8.HCOBI>IMI/I HHCTPYMCHTAMHU, BBIPA’)KCHHBIMU B pY6J'I$IX.

2. IIpoueHTHBIH pUCK

OTOT PUCK HPOSBISETCS B HEOIAronpuUsATHOM H3MEHEHHM HPOLEHTHOW CTaBKH,
BJIMSIEOIEH Ha KYpPCOBYIO CTOMMOCTh OOnMramuid ¢ (pUKCHPOBAHHBIM JOXOIOM, 4YTO

IMPHUBOJAUT K CHUKCHUIO CTOUMOCTH TAKHUX 06J'[I/Il"aIII/II\/’I.

3. Puck 0aHKPOTCTBA SMUTEHTA aKIMH

Puck GaHKpOTCTBa aKIIMOHEPHOTO OOIIECTBA MPOSIBISIETCS B PE3KOM IaJIEHUU 1IEHbI
aKIUil aKIIMOHEPHOT0 O0IIeCTBa, MPU3HAHHOTO HECOCTOSTENbHBIM, UM B MPEIBUICHUH

TaKOH HECOCTOSATEIbHOCTH.

Jl71st Toro 9TOOBI CHU3UTH PHIHOYHBINA PUCK, BaM clieyeT BHUMATEIbHO OTHECTHUCH K
BBIOOPY (PMHAHCOBBIX HMHCTPYMEHTOB W HX JUBEpCU(PHUKAIMH, TO €CTh K COCTaBy
(MHAHCOBBIX HMHCTPYMEHTOB, KOTOphle Bbl Hamepensl mnpuoOpectu. Kpome Toro,
BHUMATEJIFHO 03HAKOMbBTECH C YCIIOBUSMH Barrero B3aumoserictBus ¢ Bammm Opokepom

JJIs1 TOT O, YTOOBI OIICHUTH pacXxoJibl, C KOTOPBIMHA 6YJIYT CBsA3aHbI BJIAJICHUC U OIICpallvu C



(MHAHCOBBIMU MHCTPYMEHTaMH U YOeAUTECh, B TOM, UTO OHU NpUeMIIeMbl A Bac u He

nuiaroT Bac oxxugaeMoro 1oxoja.

I11l. Puck JUKBUIHOCTH

TO0T PUCK IIPOABIACTCA B CHHIXCHHHU BO3MOXHOCTH Pp€ain30BaThb (bI/IHaHCOBBIe
HUHCTPYMCHTEI I1O HpHeMHCMOﬁ LCHE U3-3a CHUXKCHUA CIIpOCa HAa HUX, TO €CTh B Y6BITKaX,
CBA3aHHBIX CO 3HAYUTCIIbHBIM CHHMXXCHHUEM CTOMMOCTH (1)I/IHaHCOBLIX HHCTPYMCHTOB, IIO

KOTOPOU UX MPUIETCS MPOJATh MPU BOZHUKHOBEHUU TaKOW HEOOXOUMOCTH.

IV. KpenuTHbIi prcK

9TO0T PUCK 3aKJIIO4YacTCA B BO3MOXHOCTH HCBBIIIOJHCHHA AOOTOBOPHBIX W HHBIX
O6H33.T6J'IBCTB, IIPUHATBIX Ha ce0st P)MUTEHTaMH OCHHBIX 6YM3.1" U JpYyTrvuMHU JIMIAMHU B CBA3U

¢ Bammimu OoncpanusiMu.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCH CJICAYIOIIIUE PUCKH:

1. Puck nedosita mo 00/ 1uranusiv 1 MHbIM J10JITOBBIM HEHHBIM OymMaram
DTOT PUCK 3aKJIFOYACTCS B BOZMOXKHOH HEIUIATEKECIIOCOOHOCTH YMUTEHTA JIOJTOBBIX
LIEHHBIX OyMar, 4To MPUBEAET K HEBO3MOKHOCTH WJIM CHHYKEHUIO BEPOATHOCTH TTOTACUTh

HUX B CPOK H B ITIOJTHOM o0BeMeE.

2. Puck koHTpareHTa

Puck xoHTpareHTa - TpETbEro JIMLA MPOSBIACTCA B PHUCKE HEUCIIOJIHEHUS
o0s3aTenbeTB nepen Bamu unm Bammm OpokepoM co CTOPOHBI KOHTpareHToB. Barn
OpoKep NOJDKEeH MPUHHMMAaTh MEpbl 0 MHUHMMM3AIMM PUCKA KOHTPAreHTa, OJHAKO He
MOXET UCKJIIOYUTH €0 MOJHOCTHIO.

Oco6eHHO BBICOK PHCK KOHTpareHTa Mo oneparusaM, CoBepIaeMbIM Ha BHEOUPIKEBOM
pbIHKE, 0€3 ydacTHsl KJIMPHUHTOBBIX OpraHU3alMif, KOTOpble B 3HAYUTEIBHOW Mepe
MIPUHUMAIOT Ha ce0sl pUCKU HEUCTIOTHEHHS 0053aTEeNbCTB.

Bbl gomkHBI oTHaBaTh cebe OTYET B TOM, YTO XOTs Opokep neilicTByerT B Bammx

HHTEpCCAaX, pUCKH, KOTOPLIC OH MPUHUMACT B PC3YJIbTATC TAKUX HeﬁCTBHﬁ, B TOM YHCJIC



PUCK HCUCIIOJIHCHHA UM HCHAJICKAIICTO UCITIOJTHCHU A 0053aTeNLCTB TPETHUX JIUI IIEPET

Bammm 6pokepom, Hecere Bhl.

V. IlpaBoBoii puck

OTOT PpHUCK CBA3aH C BO3MOXHBIMM HW3MEHEHHMSMH 3aKOHOJATEIbCTBA I
HOPMAaTUBHBIX aKTOB, CTaHJAPTOB CAMOPErYJUPYEMbIX OPraHHU3alUi, PEryJupyrOIINX
PBIHOK IICHHBIX OyMmar, WM WHBIE OTpPacid HKOHOMHKH, KOTOPBIE MOTYT MpPHUBECTH K
HEeraTuBHbBIM JJ1s Bac nocnenctBusim.

K mpaBoBOMy pHCKY Takke OTHOCUTCS BO3MOYKHOCTh M3MEHEHHMS IPaBWJI pacyeTa
Hajora, HaJOTOBBIX CTaBOK, OTMEHBl HAaJOTOBBIX BBIYETOB M JPYrH€ HW3MEHEHUs
HaJIOrOBOI'O 3aKOHOJATENIbCTBA, KOTOPbIE MOTYT NPUBECTM K HEraTMBHBIM aisi Bac

IIOCICACTBUSAM.

V1. OnepauuoHHblii pucK

OmnepanMOHHBIN PUCK 3aKJIIOYAETCsS B BO3MOXKHOCTU TMpUYMHEHHsST Bam yOBITKOB B
pe3ynbTare HapylleHuss BHYTPEHHHX Tmpoueayp Bamero Opokepa, omubok u
HEZ0OPOCOBECTHBIX JACUCTBUI €ro COTPYAHUKOB, COOEB B pabOTE TEXHUYECKHX CPEICTB
Bamero Opokepa, ero mapTHEpOB, MH(MPACTPYKTYPHBIX OpTraHU3alMii, B TOM YHCIE
OpPraHU3aTOPOB TOPTOBJIM, KIMPUHTOBBIX OpPraHM3allvi, a TakKe OPYrHMX OpraHu3aluil.
OnepalluOHHBIA PUCK MOXKET HCKIIOYUTh WM 3aTPYJHUTH COBEPIICHHUE OIepanui,
IIPUBECTH K COBEPLICHUIO HENPABWIBHBIX ONEpaluid, W B pe3yjibTaTe IOBJIEYb
BO3HUKHOBEHHE yOBITKOB.

O3HaKOMbTECh BHUMATEJIBHO C JIOTOBOPOM JJISi TOTO, YTOOBI OIIEHUTb, KaKHE W3
PHUCKOB, B TOM YHCIIe PUCKH KaKUX TEXHHYECKUX cOoeB, HeceT Bamr Opokep, a kakue u3

pUCKOB HeceTe Bel.

*k*k

YuureiBasi  BbIIIEH3JI0KEHHOE, Mbl peKoMeHayeM BaM BHuUMaTeJBbHO
paccMOTpeTh BOIIPOC O TOM, SBJAKTCH JIM PHCKH, CBA3aHHBbIE C COBEpPLIEHHEM
onmepanuii Ha pbIHKe LEHHbIX Oymar, npuemJjeMbiMH AJs Bac ¢ yderom Bammx
HHBECTHLHOHHBIX LeJell 1 (PMHAHCOBBIX BO3MOKHOCTeH. /laHHAs JekJiapanusi He

HMeeT CBOell 1ebI0 3aCTaBUTh Bac oTka3zarbes OT OCYLIECTBJICHHMS Olepaunuili Ha



PBIHKE HEHHBIX OyMar, a IpU3BaHa IOM04b BaM OlleHUTH MX PUCKHM M OTBETCTBEHHO
MOJAOMTH K pPellleHHI0 BONpoca o0 BbiOOpe Bamieii MHBeCTHLMOHHOW CTpaTeruv M
yciaoBuii 1oropopa ¢ Bamum 6poxepom.

Yo0enurecb, YTO HACTOSIIIAsl AeKJapanus 0 PHCKax NoHsTHa Bam, u npm
HEOOXO0MMOCTH MOJIyYuTe pa3bsiCHeHUus1 y Bamero Opokepa MM KOHCYJbTAHTA,

CHeNMATU3NPYIOLIErocsl HA COOTBETCTBYIOLMX BOMpPOCAaX.



