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Lless HacTosIIel [eKiapalii — TIpeoCTaBUTh BaM uHGpOpMaiio 00 OCHOBHBIX DHCKaX,
CBsI3aHHBIX C COBepIIIeHreM orepalivii Ha pbiHKe LieHHbIX Oymar. Obpaiijaem Baiile BHUMaHue Ha To,
YTO HaCTOSIIAs [ieK1apaliys He pacKpbiBaeT MH(OpMaLyio 060 BceX prUcKax Ha PbIHKe [JeHHBbIX Oymar
BC/Ie[ICTBHE Pa3HOOOpa3ust BO3HUKAIOIIMX HAa HEM CUTYaI|HH.

B obujem cmbicsie puck mipefcTaBisieT cO00i BO3MOXKHOCTh BO3HUKHOBEHUS! YOBITKOB TpU
OCy1L[eCTB/IeHUUM (PMHAHCOBBIX OTepaljiii B CBs3U C BO3MOXXHBIM HeOJIaronpusiTHbIM B/IHSHUEM
pa3Horo pojia (pakTopoB. Hike — 0CHOBHBIE DUCKH, C KOTOPbIMU OyIyT CBsi3aHbI Balu ornepariuu Ha

PBIHKe IIeHHBIX OyMmar.

I. CucteMHBIM pUCK

OTOT PUCK 3aTpArvMBd€T HECKOJIbKO ClJI/IHaHCOBI)IX HWHCTHUTYTOB U TPOSABJIAETCA B CHM)KEHUH KX
CITOCOOHOCTH  BBIMNOJIHATE CBOU d)YHK]_[I/II/I B CHU1y OOJIBIIION  CTereHH BBaHMOAEﬁCTBHH 44
B3daMMO03dBUCHUMOCTHU q)HHaHCOBbIX HWHCTHUTYTOB MEXIY coboi OLI€eHKd CUCTEMHOI'O PUCKA CJIOKHA, HO

€ro peaauv3alyis MOXKeT ITOBJIUATb Ha BCeX YUdCTHHUKOB (bl/IHaHCOBOFO PBIHKA.

II. PeIHOYHBIN pHUCK

OTOT pHUCK TIPOSIBIIsieTCSl B HeO/arompusiTHOM W3MeHeHWH IleH TMpUHajjiexanmx Bam
(bMHAHCOBBIX MHCTPYMEHTOB, B TOM UKCJIe M3-3a HeO1arornpusITHOrO W3MeHeHHsI phIHOUHBIX YC/IOBUH
JJIl SMUTEHTa, HebJIaronmpuUsTHOTO W3MeHeHHs IOJUTUYeCKOW CUTYyalldH, pe3KOoH JeBaibBallid
HalMOHA/IbHOM BajIFOThI, KpU3KCA PhIHKA I'OCYAaPCTBEHHBIX JOTOBLIX 00s13aTeNIbCTB, 0aHKOBCKOT'O U
Ba/IFOTHOTO KpH3WCa, OOCTOSTeNbCTB HENpeoJoMMOM CU/bl, T7IaBHBIM 00pa3oM CTUXUHHOTO U
BOEHHOTO XapakTepa, ¥ Kak CJie/[CTBHe, PUBOJUT K CHIXKEHUTO [JOXOJHOCTH WM Jja’ke YObITKaM. Bbl
JO/DKHBI OTZAaBaTh ce0e OTUET B TOM, UTO CTOMMOCTh TIpHUHAZJIeXalux Bam (HUHAHCOBBIX
VHCTPYMEHTOB MOXKET KaK pPacTH, TaK U CHU)KaThCsl, M ee POCT B MPOLJIOM He O3HayaeT ee pocTa B

Oyayiem.

Cnepyet crieljiabHO 00pPaTUTh BHUMaHKe Ha C/Ie/IyIOl[ie PHIHOUHBIE PUCKU:

1. BantoTHbIN pUCK

BasoTHBIN pUCK TIPOSIB/sieTCs] B HeOMaronpusTHOM M3MeHeHHH Kypca pyOJisi 0 OTHOIIEHHIO K
VMHOCTPaHHOM BasltOTe, MPU KOTOpoM Barim 1oxopl OT onepauyii ¢ UHaHCOBBIMU WHCTPYMEHTaMU

MOTr'yT OBITH MMoABep>KeHbI I/IH(i)J'IHL[I/IOHHOMy BOBAEﬁCTBHIO (CHI/I)KEHI/II—O peaﬂBHOﬁ HOKyrI(:lTE]'IbHOIZ



Cr1ocobHOCTH), BCIeCTBHE Uero Bel MoykeTe MOTepATh YacThb JOX0/a, a TAK)Ke TIOHeCTH yOBITKH, 10
CPaBHEHMIO C COOTBETCTBYIOLL[el MHOCTPAaHHOM BalOTOM WX BbIpaKeHHBIMU B Hell (PMHaHCOBBIMU
WHCTPYMeHTaMH. BatoTHBIM pUCK TakKe MOXKeT TpOSIBJSTbCS B HeOIarornpusTHOM HW3MeHeHUU
Kypca MHOCTPaHHOM BaJTIIOTHI 10 OTHOLIIEHUIO K Py0/1t0, BC/ieJCTBHE Uero Bl MoskeTe MoTepsiTh UacThb
JI0X0/1a, a TakXKe TIOHeCTH YOBITKHM OT omnepalyii ¢ (UHAHCOBBIMU MHCTPYMEHTaMH, CBSI3aHHBIMH C
WHOCTPAaHHOM BaJ/IlOTOM, IO CpPaBHEHHWIO C POCCHUHUCKUMM (DMHAHCOBBIMH HWHCTPYMEHTaMH,

BbIpa)KeHHBIMU B pyOIIsX.

2. ITpoLjeHTHBIN PHUCK

OTOT PUCK TIPOSIBJISIETCS B HEOJ/IarornpusaTHOM W3MeHeHWH TIPOLIeHTHOW CTaBKU, BJIUSIOIEH Ha
KYPCOBYIO CTOMMOCTh OOiuramuii ¢ (UKCHPOBaHHBIM [OXOJOM, UTO TPUBOJUT K CHIDKEHUIO

CTOMMOCTH TaKUX OO/IUTariyi.

3. Prck 6aHKPOTCTBA IMUTEHTA aKI[UH

Puck 6GaHKPOTCTBa aKIJMOHEPHOT'O OOIIeCTBa TIPOSIB/SETCS B PE3KOM TMaJieHUH IIeHbI aKI[|i
aKI[MOHEPDHOTO O0O0IlecTBa, TPU3HAHHOTO HECOCTOSATENbHBIM, W/IA B TPeJBUZEHUU TaKOH

HeCOCTOATe/IbHOCTH.

[nist TOro 4yTOOBI CHU3UTH PHIHOUHBINA PUCK, BaM criefyeT BHUMaTe/lbHO OTHECTHCH K BbIOOPY
(b1MHAHCOBBIX MHCTPYMEHTOB U MX IMBepCU(HUKaLH, TO eCTb K COCTaBYy (PHAHCOBLIX MHCTPYMEHTOB,
KoTopble Bbl HamepeHbl rpuobpectu. Kpome TOro, BHMMaTelbHO O3HAKOMbTECh C YCIOBUSIMU
Bamero B3aumozieiicTBusi ¢ Bammm 6pokepoMm /st TOro, 4yToObl OL|eHHUTh Pacxofjbl, C KOTOPbIMU
OyyT CBsi3aHbI BIafieHHe U Orepaliy ¢ GUHAHCOBLIMU MHCTPYMEHTAaMH U yOeuTeCh, B TOM, UTO OHU

ripvemsieMsl 711 Bac v He sviuaroT Bac okvgaemoro foxoja.

ITI. PucK MTUKBUIHOCTH

OTOT PUCK MPOSIB/ISIETCS B CHUXKEHUU BO3MOXXHOCTH peain30BaTh (PUHAHCOBbIE HCTPYMEHThI
TI0 TIPHEeMJIEMOM 1ieHe 13-3a CHIKeHUsI CIIPoca Ha HUX, TO eCTh B YOBITKAx, CBSI3aHHBIX CO
3HAUUTE/IbHBIM CHI)KeHUEM CTOUMOCTU (PUHAHCOBBIX UHCTPYMEHTOB, TI0 KOTOPOM UX TIPUAETCS

NpO/iaTh TIPH BO3HUKHOBEHHH TaKOW He0OXOIMMOCTH.

IV. KpeautHslii prck



OTOT PUCK 3dK/THOUdETCA B BO3MOXHOCTU HEBBITIO/IHEHUA NOTOBOPHBLIX W MHBIX O6H33T€]'ILCTB,

MPUHATHIX HaA cebs1 SMUTEHTaMU [eéHHbIX 6YM81" W IPpYyTUMHU JIMLIaMU B CBA3U C Bammivm onepangusaMu.

K uncny KpeJUTHBIX PUCKOB OTHOCSITCS CIe[YIOL1e PUCKU:

1. Puck pedonra o ob/uraiysiM U UHBIM JJ0JITOBLIM LIeHHbIM Oymaram
OTOT PUCK 3aK/II0UaeTCsi B BO3MOXKHOM HeryiaTeXXeCrioCOOHOCTA SMUTEHTa JO/TOBbIX LIeHHBIX
Oymar, uTo MpUBe/IeT K HEBO3MOXXHOCTH WM CHWKEHUIO BEPOSITHOCTH TIOTaCUTh UX B CPOK W B

[I0JIHOM 00Beme.

2. PUCK KOHTpareHTa

PuCK KOHTpareHTa - TPeThero JiMiia MPOSIBJISIETCS] B PUCKEe HEUCIIOMHeHus: 00513aTesTbCTB Tepe]
Bamu wiu Barim 6pokepoM Co CTOPOHBI KOHTpPAareHTOB. Bari Opokep [0/kKeH MPUHUMATh MepBI 10
MHMHHUMH3aLMHU PUCKa KOHTpareHTa, OZJHAKO He MOKeT MCK/TIOUUTH €ro TOTHOCTHIO.

Oco06eHHO BBICOK PUCK KOHTpareHTa 1o orepariyisiM, COBepIilaeéMbIM Ha BHEOUP>KEBOM PhIHKe, 6e3
yuacTusi KJIMPUHTOBBIX OpraHM3aliii, KOTOPble B 3HAUMTEbHOW Mepe MPUHUMAIOT Ha ceOst pUCKU
HeHCII0/THeHUsI 00s13aTe/NbCTB.

Bbl O/DKHBEI OTJ@aBaTh cebe OTUET B TOM, UTO XOTsI OpOKep ZeicTByeT B Balmx MHTepecax,
PHCKH, KOTOPbIE OH ITPUHUMAET B Pe3y/IbTaTe TAKUX [IeMCTBUH, B TOM UKCJIe PUCK HEUCIIOTHEHHUS U

HeHa/|yTe)XXall[ero UCTIOTHeHUsT 00513aTe/IbCTB TPEThUX JIHIL] Tiepe; Bamum 6pokepom, Hecete Bbl.

V. [IpaBoBOl pUCK

OTOT PUCK CBSI3aH C BO3MOXXHBIMU M3MeHEeHUsIMU 3aKOHOJaTebCTBa WM HOPMAaTUBHBIX aKTOB,
CTaHZJAPTOB CaMOpery/JMpyeMbIX OpraHu3alvii, Pery/MpyoLUX PHIHOK L[eHHbIX OyMmar, Ui UHbIe
0Tpac/ivi 5KOHOMHUKHU, KOTOpPble MOTYT MPUBECTU K HEraTUBHBIM [/11 Bac rnociecTBusim.

K mpaBoBOMy pHCKY TakKe OTHOCHUTCS BO3MOXXHOCTb M3MEeHEeHWs MpaBW/ pacyeTa Hajora,
HaJOrOBbIX CTaBOK, OTMEHbl HAa/JOTOBBIX BBIUETOB U JpyrHe U3MEeHEeHWs HaJoroBOro

3dKOHOaTe/IbCTBd, KOTOPbI€ MOT'YT IIPUBECTU K HET'aTUBHBIM I Bac noc/jieiCTBUsAM.

VI. OnepanoHHbIN pUCK



OmneparMoHHbBIN PUCK 3aK/TFOYAeTCs B BO3MOXXHOCTU TPUUMHeHHs1 BaM yOBITKOB B pe3ysbTaTe
HapyIlleHUst BHYTPeHHUX TipolieAyp Baiiiero 6pokepa, omuboK 1 HeZloOPOCOBECTHBIX /IeHCTBHUI ero
COTPYJHUKOB, cOoeB B paboTe TeXHWUYECKHWX CpeACTB Barero 6Opokepa, €ro IapTHEPOB,
WHPACTPYKTYPHbIX OpraHW3aliiii, B TOM YWC/Ie OpraHW3aTOPOB TOPTOB/M, K/IUPHUHTOBBIX
OpraHu3alivif, a TakXe J[ApPYrux opraHusauui. OnepalioOHHbIA PUCK MOXET WCK/IIOUWUTh WU
3aTPYJHUTHL COBepIlleHWe orepal[iii, NMPHUBEeCTH K COBEPILEHHI0 HeINPAaBWILHBIX Omepaiuid, U B
pe3y/bTare MOBJeUb BO3HUKHOBEHUE YOBITKOB.

O3HaKOMbTeCh BHUMATEIBHO C IOTOBOPOM [IJisl TOTO, UTOOBI OLIEHUTh, KaKHe U3 PUCKOB, B TOM

UKCjie pUCKU KdKUX TEXHUUECKHUX C6OEB, HeceT Bain 6p0Kep, d KdKHe U3 PUCKOB HeceTe BhL

SRR K

YuuThIBas BBIIEU3/I0KEHHOE, Mbl peKOMeH/IyeM BaMm BHUMaTelbHO PACCMOTPETh BOTIPOC O TOM,
SIBJITFOTCS JTM PUCKH, CBSI3aHHBIE C COBEPIIIEHWEeM Orepaliyii Ha PhIHKe 1[eHHbIX OyMar, MprueM/IeMbIMU
s Bac ¢ yuerom Bammmx WHBECTHLIMOHHBIX Liefell W (DMHAHCOBBIX BO3MOXKHOCTeH. [TaHHast
JieK/apariisi He UMeeT CBOel I1[e/Ibl0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBJIEHHMs Orepaljyii Ha
PbIHKe 1[eHHbIX OyMmar, a Tpu3BaHa MOMOYb BaM OlIeHUTb MX PUCKH WM OTBETCTBEHHO TIOJOWTH K
peLIeHI0 Bompoca 0 Bbibope Ballleii MHBECTUILIMOHHOM CTpaTeruy U yCIOBUH JOroBopa ¢ Barum
Opokepom.

YbeauTech, uTO HACTOsAIIAsA JeKaapalys O PUCKax MOHsATHa Bam, W mpu HeoOXOAUMOCTH
TOyunTe pas3bsiCHeHWs y Baiero Opokepa WM KOHCY/IbTaHTa, CreLMaTU3UPYIOLIerocsi Ha

COOTBETCTBYIOIHUX BOIIPOCAX.



