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ﬂemapauuﬂ 0 DPUCKax, C6A3AHHbBIX C ocyuiecmejienuem onepauuﬁ Ha PblHKE UEHHbIX 6ymaz

Ienp HAcTOsAIICH ACKIIapalii — MPEIOCTaBUThL BaM nH(opMaInio 00 OCHOBHBIX PUCKAaX, CBS3aHHBIX
C COBEpIIICHHEM OTlepaIiii Ha phIHKe IIeHHbIX Oymar. OOpamaem Bame BHUMaHMe Ha TO, YTO HACTOSINAS
JIeKIapanusi He pacKpbiBaeT mH(popmamuio 000 BCeX pHCKax Ha PHIHKE IIEHHBIX OyMmar BCIEICTBHE
pa3Ho00pa3ust BOZHUKAIONINX HAa HEM CUTYaI[Hi.

B oO0miem cMmpicie PHCK MPEACTABISIET COOOW BO3MOKHOCTH BO3HMKHOBEHHS YOBITKOB MpPH
OCYIIECTBICHUN (DUHAHCOBBIX OMEpPAIMii B CBSI3M C BO3MOXHBIM HEOJIArOMpPUSATHBIM BIMSHHEM Pa3HOTO
pona dakropos. Huke — OCHOBHBIE PUCKH, C KOTOPBIMHU OYIyT CBA3aHbI Baliu onepanun Ha PhIHKE [EHHBIX
Oymar.

|. Cucremublii puck

OTOT PHCK 3aTparuBacT HECKOJIHKO (DHMHAHCOBBIX WHCTUTYTOB U TPOSIBIACTCA B CHUKCHHUU HX
CIIOCOOHOCTH  BBINIONIHATH CBOM (YHKOWKA. B cuiny OONBIIOW CTENEeHHM B3aWMMOACWCTBUS W
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOOM OIleHKa CHCTEMHOTO PHCKA CIIOKHA, HO €r0
pealin3aius MOXKET IMOBJIHUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

I1. PeIHOYHBII pHCK

OTOT PUCK NPOSBISETCS B HEOIATONPUATHOM M3MEHEHHMU LieH NpuHajIexamux Bam ¢uHaHCOBBIX
WHCTPYMEHTOB, B TOM YHWCJIE M3-32 HEONArompHsATHOTO W3MEHEHHUS! PHIHOYHBIX YCJIOBWH AJISl OMHTEHTA,
HeOIaronpusTHOrO U3MEHEHHUS TMOJIMTHYECKON CUTYallld, PE3KOH JIeBalbBallii HAIlMOHAIBHOW BAIIIOTHI,
KpHU3HCa PBIHKA T'OCYJapCTBEHHBIX [OJTOBBIX 00s3aTelIbCTB, OAHKOBCKOIO M BAaJIOTHOTO KpH3HCA,
00CTOSITENLCTB HEMPEOAOIMMON CHIIBI, TIaBHBIM 00Pa30M CTHXUHHOTO W BOGHHOTO XapakTepa, M Kak
CJIEJICTBUE, TPUBOAUT K CHI)KCHHUIO IOXOJHOCTH WIIK J1axke yObITKaM. BBl TOJDKHBI 0TJaBaTh cebe oT4eT B
TOM, YTO CTOMMOCTb INpHHaAiekamux BaMm (rHAHCOBBIX MHCTPYMEHTOB MOXET KaK PacTH, TaKk M
CHIKAThCSl, U €€ POCT B IPOLIUIOM HE 03HAYaeT €€ PocTa B OyIyIIeM.

Crenyer crienajgbHO 0OpaTUTh BHUMAHUE Ha CIEIYIOINE PHIHOYHBIC PUCKU:
1. Banommuwiii puck

BanroTHblif puck mposBisieTcss B HEOJIarompusTHOM HM3MEHEHMH Kypca pyOis MO OTHOIIEHHIO K
WHOCTpPaHHOM BaJIIOTE, IPW KOTOPOM Baru 10X0/16I OT onepanuii ¢ QHHAHCOBBIMH HHCTPYMEHTAMH MOTYT
OBITH IOJIBEPKEHBI HHOISAIMOHHOMY BO3/ICHCTBHIO (CHU)KEHHUIO PeabHOM MOKYMaTeIbHON CITIOCOOHOCTH),
BCIeACTBUE 4ero Bel MoXxeTe MOTepsATh 4acTh J0XO0JA, a TAKKE MOHECTH YOBITKH, IO CPaBHEHHIO C
COOTBETCTBYIOIIEH MHOCTPAHHOH BalIOTOM WM BBIPRXEHHBIMH B HEH ()MHAHCOBBIMH MHCTPYMEHTAMHU.
BanroTHBIN pHCK TaKKe MOXKET IPOSBISITHECS B HEOIArONpUATHOM U3MEHEHNH Kypca MHOCTPAHHOM BaJFOTHI
10 OTHOIIECHHIO K pyOITio, BclieACTBHE Yero Bel MoeTe moTepsTh 4acTh 10X0/1a, a TAK)KE IIOHECTH YOBITKH
0T onepaurii ¢ GUHAHCOBBIMU WHCTPYMEHTAMH, CBSI3aHHBIMH C HHOCTPAHHOW BaJIOTOM, [0 CPABHEHUIO C
pOCCHiiCKUMU (PUHAHCOBBIMU WHCTPYMEHTAMH, BBIPAKEHHBIMU B PYOIIsIX.

2. Ilpoyenmmubutii puck

OTOT PHUCK TPOSIBIISIETCS B HEOIAroNpHSITHOM W3MEHEHWH IPOIEHTHOW CTAaBKH, BIUSIONICH Ha
KYPCOBYIO CTOMMOCTh OOJUTanuii ¢ (PUKCUPOBAHHBIM JOXOJIOM, UYTO MPHUBOIUT K CHIKEHUIO CTOMMOCTH
TaKUX OOJIMTaIHii.

3. Puck 6ankpomcmea smumenma axkyuil

Puck 6aHKpOTCTBa aKIMOHEPHOTO OOIIECTBA MPOSBISIETCS B PE3KOM MAJCHUU LIEHBI aKIUi
aKIIMOHEPHOTO OOIIeCTBa, NPU3HAHHOTO HECOCTOSTENBHBIM, WM B TPEABUIACHUU TaKOU
HECOCTOSTEILHOCTH.

TTonmucs Knuenra




Jist TOro 4TOOBI CHU3UTH PHIHOYHBIN pUCK, BaM ciieyeT BHUMATeIbHO OTHECTUCH K BHIOOPY
(UHAHCOBBIX HHCTPYMEHTOB M HX JAMBEpCcU(UKALNU, TO €CTh K COCTaBy (UHAHCOBBIX
MHCTPYMEHTOB, KOTOpble Bel HamepeHs! puodpectu. Kpome Toro, BHUMaTeIbHO 03HAKOMBTECh
¢ ycnoBusiMH Bariero B3aumoseiictBus ¢ Bamm 6pokepom asist Toro, YTOObI OLEHUTH PacXo/ibl,
C KOTOpbIMH OyIyT CBSI3aHBI BIaJICHUE WM oOmepanuu ¢ (UHAHCOBBIMU HHCTPYMEHTAMHU U
yOenuTech, B TOM, YTO OHH IpuemiieMsl s Bac u He numatot Bac oxugaemoro goxona.

111. Puck TMKBHIHOCTH

OTOT PUCK NPOSIBIIAETCS B CHUKEHUU BO3MOXKHOCTH peain30BaTh (PMHAHCOBBIE HHCTPYMEHTHI
[0 TPUEMJIEMO LIEHE M3-32 CHWIKECHHUS CIpoca Ha HHUX, TO €CTh B YOBITKax, CBSI3aHHBIX CO
3HAYUTENIbHBIM CHM)KEHHUEM CTOMMOCTH (DPMHAHCOBBIX MHCTPYMEHTOB, [0 KOTOPOH MX MPUAETCS
IPO/IaTh MPU BOSHUKHOBEHUH TaKOW HEOOXOIUMOCTH.

1V. KpenuTHblii puck

DTOT PUCK 3aKITIOYAETCS B BO3MOKHOCTH HEBBIMIOJIHEHUS IOTOBOPHBIX M UHBIX 00513aTEIIbCTB,
IOPUHATBIX Ha ce0d SMUTEHTaMU LEHHbIX Oymar M JApYrMMHU JIMIIAMH B CBs3M C Bammmu
OIEPALMSAMHU.

K 4ncity KpequTHBIX PUCKOB OTHOCSTCS CIICIYIOIUE PUCKU:
1. Puck oegponma no oonuzayusam u uHbIM 0071208bIM WEHHBIM OymMazam

DTOT PUCK 3aKIIF0YAETCS B BO3MOYKHOHN HETUIATE)KECITOCOOHOCTH IMUTEHTA JIOJITOBBIX IIEHHBIX
OyMmar, 4To MpUBEIET K HEBO3MOXXHOCTH WJIM CHIDKCHUIO BEPOSTHOCTH IMOTACUTh MX B CPOK U B
[IOJIHOM O0BEME.

2. Puck konmpazenma

Puck KoHTpareHTa - TpeThero Juia NposIBIIETCS B PUCKE HEUCIIOIHEHUS 0053aTeIbCTB Mepes
Bamu nnmu Bammum Gpokepom co cTOpOHBI KOHTPAreHToB. Bamr Opokep 10 KeH TPUHUMATD MEPHI
10 MUHUMHU3AlMH PUCKA KOHTPAreHTa, OJHAKO HE MOYKET UCKIIIOYUTH €r0 MOJIHOCTBIO.

Oco0eHHO BBICOK PUCK KOHTPAreHTa 10 ONepalisM, COBEPIIaeMbIM Ha BHEOMPKEBOM PBIHKE,
0e3 yyacTus KIMPUHTOBBIX OpPraHW3alfii, KOTOPbIE B 3HAUYUTEIbHOW Mepe MPUHUMAIOT Ha ceOs
PUCKH HEUCIIOJHEHUS 00513aTENbCTB.

Bb1 momxHBI OTIaBaTh cebe OTUET B TOM, YTO XOTS Opokep AeicTByeT B Bamux mHTepecax,
PUCKH, KOTOPBIE OH TPUHUMAET B PE3YJIbTATE TAKUX JIEUCTBUI, B TOM YHCII€ PUCK HEUCTIOJHEHUS
WM HEHAJIKAIEr0 UCIIOIHEHUsI 0053aTeNbCTB TPEThUX JHI] Mepen Bammm 6pokepom, HeceTe
2358

V. IIpaBoBoii puck

OTOT PUCK CBA3aH C BO3MOXKHBIMH M3MEHEHUSIMH 3aKOHOJATENbCTBA WM HOPMATHBHBIX
aKTOB, CTAHJAPTOB CaMOPETYJIUPYEMbIX OpPTraHU3aIUM, pPeryJIupyrolluX PHIHOK IIEHHBIX Oymar,
WJIM MHBIE OTPACIN YKOHOMUKH, KOTOPbIE MOTYT IPUBECTH K HEraTUBHBIM JUIsl Bac mocnencTBusim.

K IMPpaBOBOMY PUCKY TAKKE€ OTHOCHUTCA BO3MOXHOCTL M3MCHCHUA IPAaBUII pacucTa HAJIOTa,
HAJIOTOBBIX CTAaBOK, OTMCHLI HAJIOTOBBIX BBIUCTOB W JPYru€ MHU3MCHCHHUA HAJIOTIOBOI'O
3aKOHOJAATCJIIbCTBA, KOTOPBIC MOT'YT ITPUBCECTU K HCTATUBHBIM IJIA Bac nocneactBusim.

V1. OnepauMoHHbIii pUCK

OnepaninOHHBIN PUCK 3aKJIFOYAETCS B BO3MOXHOCTH MPUIHHEHNUS BaM yOBITKOB B pe3yabTaTe
HapyIieHnus BHYTPEHHUX mporeayp Bamero 6pokepa, ommOOK U HETOOPOCOBECTHBIX JACHCTBUIN
ero

COTPYIHUKOB, cO0eB B paboTe TeXHUYECKUX cpelcTB Bamero Opokepa, ero mapTHEpOB,
UHQPACTPYKTYPHBIX OpraHu3alMii, B TOM YHCIIE OPraHU3aTOPOB TOPTOBIIH, KIMPHUHTOBBIX
OpraHu3alMi, a TaKXKe APYrux opraHuzanuii. OneparmoOHHBIA PUCK MOXET HCKIIOYHUTh HIIH
3aTpyJHUTh COBEPILEHUE OINEPALNN, PUBECTU K COBEPLIECHUIO HEMPABUIBHBIX ONEpALUN, U B
pe3yJibTaTe MOBJIeYb BOSHUKHOBEHHE YOBITKOB.

TToanucey Kinmenra




O3HAaKOMBTECh BHUMATEIHHO C JOTOBOPOM JIJISl TOTO, YTOOBI OLIEHUTH, KAKUE U3 PHCKOB, B TOM
YHClie PUCKHU KaKUX TEXHHYECKUX cboeB, HeceT Bamn Opokep, a kakue u3 puckoB HeceTe Bhl.

*k*k

Y4uuTbIBas BBIIEU3IIOKEHHOE, MBI PEKOMEHlyeM BaMm BHMMAaTeIbHO PACCMOTPETH BOIPOC O
TOM, SIBJISIIOTCSI JIM PHCKH, CBS3aHHBIE C COBEPIICHHWEM OIEpaluii Ha PHIHKE IIEHHBIX Oymar,
npuemsieMblMu s Bac ¢ yderom Bammx HMHBECTMIMOHHBIX Lened M (PUHAHCOBBIX
BO3MOKHOCTEH. JlaHHas [exylapauus HE MMEeT CBOECH LEeNIbI0 3aCTaBUTh Bac oTkasarbcst OT
OCYILECTBJICHH ONlepalliii Ha pbIHKE LIEHHbIX OymMar, a Ipu3BaHa IOMOYb BaM OLleHUTh UX PUCKU
¥ OTBETCTBEHHO MOJONTH K PELICHHIO0 BOIpOca 0 BeIOope Baiieii MHBECTUIIMOHHOM CTpAaTeruu u
ycIoBUi gorosopa ¢ Bammm 6pokepom.

Y06enurech, 4TO HACTOSIIAS JEKIapallvs O PUCKAaX MOHATHA BaMm, ¥ mpu HEOOXOAMMOCTH
MOJIyuuTe pa3bsicHeHHs y Bamiero Opokepa WM KOHCYJIbTaHTA, CIEHUATM3UPYIOLIETOCS Ha
COOTBETCTBYIOILIUX BOIIPOCAX.

Hacrosimum 0poxep MHGOPMHUPYET 0 TOM, YTO:

- BHYTPEHHHIi y4eT IeHe:KHBbIX CPeACTB, HEHHBIX OyMar M onepanuii ¢ JeHeKHbIMH CpeICTBAaMH H
HeHHbIMH OymMaramu KimeHTa BeieTcs OTAEIBHO OT ICHEKHBIX CPEACTB, LEHHbIX OyMar u onepanuii
¢ JeHe;KHbIMM CPeACTBAMHU U LeHHbIMU Oymaramu apyrux Kinuentos u camoro 6poxepa;

- Opokep He MCHOJbL3YyeT HEeHHbIe OyMaru u (Win) AeHe:KHble cpeacTBa KiueHToB B c00CTBEHHBIX
HHTEpPecax, He 3a4NnC/isieT JeHe:KHbIe CPeACTBA HA CUeT, MpeIHA3HAYEHHBIH I XpaHeHUsl CBOMX
COOCTBEHHBIX JIEHE:KHBIX CPEACTB M He COBEPLIAET CAeJ0K, MPUBOAAIIMX K HEMOKPBHITON MO3MLINHU
KanenTa, B CBS3H C 4YeM COOTBETCTBYIOIIHE PUCKH Y KITMEHTOB OTCYTCTBYIOT.

- JIeHe)KHbIe CPeACTBa, nepeaapaemble 0 Jlorosopy, He MOAJIEKAT CTPAXOBAHUIO 10 AHAJIOTHH €O
CTPaxoBaHUeM B cooTBeTcTBHHU ¢ DeepajbHbIM 3aK0HOM 0T 23.12.2003 Ne 177-®3 «O
CTPAaX0BaHUM BKJIANAOB Gu3Hyeckux jJull B 6ankax Poccuiickoii @enepaunu». Bozmo:kubie morepu
Kianenta, BO3HUKIIIME B X0/1€ COBEPIIAeMbIX UM (PMHAHCOBLIX ONeEPaIUii B paMKax OpoKepcKoro
Jorosopa, bBaHKOM He KOMIIEHCUPYIOTCS.

BrumarenrHO 03HaKOMBTECE ¢ PermamenTom JJIs1 TOTO, 9TOOBI OLCHUTH, KAKKUEC ITOJTHOMOYHM A
110 UCIIOJIb30BAHUIO, XPAaHCHUIO U BO3BpPATY Bamero HUMyHieCcTBa UMECT 6p01<ep.

Bam Opoxep sBnsercs uwieHom HAVY®OP, kyna Bsl mMoxere oOpaTuTbcs B ciiyyae
HapyleHus Bamux rmpas 1 MHTEpeCoB. [ '0Cy1TapCTBEHHOE PETYIIMPOBAHNE U HAJ[30P B OTHOLIEHUH
NeSITeIbHOCTH  OMHUTEHTOB, TNPO(ECCHOHANBHBIX YYaCTHUKOB pBIHKA IIEHHBIX OyMmar,
OpraHU3aTOPOB TOPTOBIU U JAPYruX (PMHAHCOBBIX OpraHu3aluil ocymectsisercss LleHTpaibHbIM
6ankoM Poccuiickoit @enepanuu, K KOTOPOMY BBl TaKKe MOXeTe oOpamarbcs B Ciydae
HapymeHus Bammx npaB u untepecoB. [lomumo storo, Bel BripaBe oOpamarbes 3a 3aluToN B
cy/ZeOHbIe U TPaBOOXPAHUTEIIbHBIE OPTaHBI.

Hacmoumum nodmeepmcdalo, UMmo 6ce YKa3anHsvle pUCKU ROHUMAIO U OCO3HAI0:

Ot umenu Kianenra:

IMoamnuce D.N.0.



