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MpunoxkeHne N2 8 (a)

[eknapauus o puckax, CBI3aHHbIX C COBEPLUEHMEM Onepaumii Ha pbiHKE LIeHHbIX
6ymar

Llenb HacTosiWen geknapauum — npefocTaBuTb Bam mHbopMauntio 06 OCHOBHbIX
PUCKax, CBfI3aHHbIX C COBEpPLIEHMEM OMepauuin Ha pbiHKe LEeHHbIX bymar. Obpalliaem
Balwe BHUMaHMe Ha TO, YTO HacTosWaa AeKnapauns He packpbiBaeT nHGopmMaumo 060
BCEX PUCKaxX Ha pbIHKe LleHHbIX ByMar BCnefacTBne pa3Hoobpasmsa BO3HMKAKOWMX Ha HEM
CUTYaLnin.

B obwem cMbicne puck npenctaBnsieT coboi BO3MOXXHOCTb BOZHUKHOBEHWS YObITKOB
npu ocyLwecTBNeHnn GMHAHCOBbIX ONepaLmnii B CBA3MN C BO3MOXHbIM HEBNaronpusTHbIM
BAUSIHNEM pa3Horo popga ¢dakTopoB. HuxKe — OCHOBHblE PUCKKW, C KOTOPbIMU 6yayT
cBsA3aHbl Baluy onepaunn Ha pbiHKe LeHHbIX ByMmar.

|. CUCTEMHbBIN pUCK

9T0T puck 3aTparvBaeT HECKONbKO (PUHAHCOBbLIX WHCTUTYTOB W MpPOSIBASETCS B
CHVXEHUN NX CNOCOBHOCTWU BbIMOMHATL CBOU (yHKUMKU. B cuny Oonblioi cTeneHu
B3aMMOLENCTBMA 1 B3aMMO3aBMNCMMOCTU GUHAHCOBBIX MHCTUTYTOB Mexay CobOoI OLLeHKa
CMCTEMHOIO pUCKa CIIOXKHa, HO ero peanusaunsa MOXeT NOBMANATb Ha BCEX YYACTHUKOB
OUHaAHCOBOrO pbIHKA.

[I. PBIHOYHbBIN pUCK

3TOT pUCK NpoABAAeTCS B HEH6NaronpmMaTHOM N3MEHEHUN LeH NpuHagnexawmx Bam
bOUHAHCOBLIX WMHCTPYMEHTOB, B TOM 4uCle W3-3a HebnaronpuaTHOrO W3MEHEHUS
PbIHOYHbIX YCMOBUIM AN 3MUTEHTa, HEebNaronpuATHONO W3MEHEHUS MOMUTUYECKON
cuTyauuun, pes3Ko [OeBanbBalMW  HaUMOHaNbHOW  BantoTbl, Kpu3Uca  pblHKa
FOCYLapCTBEHHbIX LONroBbiX 0653aTenbcTB, 6aHKOBCKOMO W BalOTHOMO KpU3KCca,
06CTOATENBLCTB HEMPEOOONMMOW CUMbl, FMaBHbIM 06pa3oM CTUXUMNHOIFO W BOEHHOMO
XapaKTepa, 1 Kak CneacTsue, NPUBOAUT K CHUMKEHUIO JOXOAHOCTU Unn gaxe ybbiTKaMm.
Bbl pomkHbl oThaBaTb cebe OTY4ET B TOM, 4YTO CTOMMOCTb MpuHagnexawwmx Bam
OUHAHCOBbLIX MHCTPYMEHTOB MOXET KaK pacTu, TaK U CHMKATLCS, 1 ee poCT B MPOLUIOM
He O3HauaeT ee pocTa B bygyLuem.

Cnepyet cneumnanbHo 06paTuTb BHUMaHKE Ha cnefyowme pblIHOYHbIE PUCKN:
1. BantoTHbIN pUCK

BantoTHbIn puck nposiBnsieTcs B HebnaronpuaTHOM W3MeHeHWM Kypca pybns no
OTHOLWIEHMNID K WHOCTPaHHOW BastoTe, Npu KOTOpoM Bawwn poxogbl oT onepauuin c
dOUHAHCOBbLIMM  MHCTPYMEHTaMKW  MOryT  ObITb  NogBepXeHbl  UHOAALNOHHOMY
BO3OENCTBUIO (CHUXXEHWIO peanibHOW MoKynaTenbHOW CnocobHOCTM), BCNEACTBME Yero
Bbl MOoxeTe MmoTepsATb 4aCTb OOX04a, a TakXKe MOHeCcTU yObITKM, MO CPaBHEHUIO C
COOTBETCTBYHKOLWEN WHOCTPAHHOW BantOTON WAW BbIPa)XEHHbIMKW B HeW GUHAHCOBbIMU
WHCTPyMeHTaMn. BaoTHbIN pUCK TakXe MOXET MNposiBNATbLCA B HebnaronpusaTHOM
N3MEHEHWNW KypCa NMHOCTPaHHOW BasltoTbl MO OTHOWEHMIO K pybnto, BcneacTame yero Bbl
MOXeTe NoTepsTb YaCTb AOX0Aa, a TaKXKe MOHEeCTU yBbITKM OT onepaunin ¢ pUHaHCOBbIMA
WHCTPYMEHTaMU, CBSAI3aHHbIMU C MHOCTPaHHOWM BaItOTOM, MO CPaBHEHMWIO C POCCUNCKUMN
OUHAHCOBBIMU MHCTPYMEHTaMM, BblpaXEHHbIMU B pybsx.
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2. [pOLEHTHbIN prcK

JTOT puck nposenseTcs B HebnaronpusTHOM WM3MEHEHWUW MPOLEHTHOW CTaBKW,
BAUSIOWEN Ha KypPCOBYK CTOMMOCTb 0bAuraumiin ¢ GUKCUPOBAHHbLIM OOXOO0M, 4TO
NPUBOOUT K CHUXEHUIO CTOUMOCTI TaKnx 06nunraumi.

3. Puck 6aHKpOTCTBa AMUTEHTa aKLUUiA

Puck 6aHKpOTCTBa aKLIMOHEPHOrO 06LLIECTBA MPOABASETCA B PE3KOM MafeHUn LEHbI
aKLUNN aKUMoHepHOro obllecTsa, NPU3HAHHOIO HECOCTOATENbHbLIM, WX B NPEeABMAEHUN
TaKol HEeCOCTOATENbHOCTU.

[ns Toro 4Tobbl CHM3UTL PLIHOYHBLIN PUCK, Bam cnegyeT BHUMaTENbHO OTHECTUCH K
BbIbOpy PUHAHCOBbLIX WHCTPYMEHTOB W WX AuMBepcudukaumm, TO eCcTb K COCTaBy
OUHaAHCOBbIX WMHCTPYMEHTOB, KoTopble Bbl HamMepeHbl npuobpectn. Kpome Toro,
BHMMaTENbHO 03HAKOMbTECH C YC10BUSIMK Balwero B3anmopgelictens ¢ Bawmm 6pokepomM
LS TOro, 4Tobbl OLEHUTH Pacxodbl, C KOTOpbIMK ByayT CBA3aHbl BNafeHne 1 onepaumm ¢
bVHaHCOBBLIMU MHCTPYMEHTaMIK 1 ybeauTech, B TOM, YTO OHU nNpuemnemMbl gns Bac n He
nuwatoT Bac oxxnpgaemoro goxoga.

[Il. Puck nnkBngHOCTU

9TOT puUCK NPOSIBNAETCA B CHUXEHUW BO3MOXHOCTW peann3oBaTb GMHaHCOBbIE
NHCTPYMEHTbI MO NPUEMIEMON LieHE 13-3a CHMKEHMA CMPOCa Ha HNX, TO eCTb B YObITKAX,
CBSI3aHHbIX CO 3HAYUTENbHBIM CHKEHWNEM CTOMMOCTU GUHAHCOBbIX UHCTPYMEHTOB, MO
KOTOPOW X NPUAETCS NPOoAaTb NpW BOSHUKHOBEHWIM TaKo HEOBXOOMMOCTH.

V. KpeaunTHbI prck

3ToT PNCK 3aKnt4yaeTcd B BO3MOXHOCTW HEBbLINOJIHEHNA OOroBOPHbLIX W WNHbIX
0653aTenbCTB, MPUHATbLIX Ha cebs aMUTEHTaMW LLEeHHbIX 6yMar n gpyrmMmn nmuamMmn B
cBsi3M ¢ Bawmmn onepaunamMmn.

K uncny KpeanTHbIX PUCKOB OTHOCSTCS CleAytoLie PUCKN:

1. Puck pedonta no obnuraumsiMm 1 MHbIM OONTOBbLIM LEeHHbIM ByMaram

ATOT PUCK 3aK/OYaEeTCs B BOZMOXXHOW HEMNaTexxecnocobHOCTN 3MUTEHTA AOMTOBbIX
LeHHbIX ByMar, 4To NpMBEAET K HEBO3MOXHOCTU UM CHXEHWIO BEPOSSITHOCTW MOracuTb
NX B CPOK 1 B MONIHOM o0b6beMme.

2. Puck KoHTpareHTa

Puck KoHTpareHTa - TpeTbero nuua nposiBisgeTcd B PUCKE HEWCMNONHEHUS
obsa3aTenscTB nepen Bamu mnm Bawwm 6pokepoM CO CTOPOHbI KOHTpareHToB. Baw
H6poKkep AOMKEH MPUHUMATb Mepbl MO MUHMMMU3ALMU PUCKa KOHTpPareHTa, OQHaKo He
MOXET UCK/TIOYNTb €ro NosIHOCTbIO.

OcobeHHO BbICOK PUCK KOHTpareHTa no onepaumnsam, CoBepllaeMbiM Ha BHEOUPKEBOM
pPblHKe, 6e3 y4acTua KIUPUHIOBbIX OPraHW3aLuii, KOTOopble B 3HAYUTENbHON Mepe
NPUHKMaOT Ha cebs pUCKM HEUCMOHEHNS 006A3aTeNbCTB.

Bbl gonmxHbl oThaBaTb cebe OTYET B TOM, YTO XOTs Opokep gencteyeT B Bawwux
NHTEepecax, PUCKN, KOTOpble OH MPUHNUMAET B pe3ynbTaTe Takux OeNCTBUA, B TOM YnUCe
PUCK HEWUCMONHEeHUS WM HeHadfexalero WCNonHeHus 06a3aTenbCTB TPeTbMx nnl,
nepepn Bawwum 6pokepoM, HeceTe Bbil.
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V. lNpaBoBoW pucK

OTOT puUCK CBA3aH C BO3MOXHbIMW WU3MEHEHUSIMW  3aKOHOLATENbCTBA WK
HOPMaTMBHbIX aKTOB, CTaHOAPTOB CaMOpPErynvpyeMbix OpraHu3auunii, perynupyoLmx
PbIHOK LEHHbIX ByMmar, UM WHble OTPaciN 3KOHOMUKW, KOTOPble MOTyT MPUBECTU K
HeraTusHbIM Ans Bac nocneactemsaMm.

K npaBOBOMY pUCKY Take OTHOCUTCS BO3MOXHOCTb M3MEHEHWUs MpaBui pacyeTa
Hanora, HaoroBblX CTaBOK, OTMEHbl HAaNoOroBbIX BbIYETOB W APYrne W3MEHeHUs
HanoroBoro 3akoHOZAaTeNbCTBa, KOTOPble MOryT MPUBECTU K HeraTuBHbIM Ons Bac
nocneacTBuaMm.

VI. OnepaunoHHbIn puUcK

OnepauMoHHbIA PUCK 3aK/toYaeTcs B BO3MOXHOCTU NpuYnHeHns Bam ybbITKOB B
pesynbTaTe HapylweHusa BHYTPeHHUX npouenyp Bawero 6pokepa, owwnbok u
HenobpoCOBECTHbIX AENCTBUI ero COTPYAHWKOB, c6oeB B paboTe TEXHNYECKNX CPeacTB
Bawero 6pokepa, ero napTtHepoB, MHOPACTPYKTYPHbIX OpraHu3auui, B TOM 4uUCe
OpraHn3aToOpPOB TOPrOBAW, KIMPUHIOBbIX OPraHn3auni, a Takxe APYrMx opraHnsauuii.
OnepauMoHHbI PUCK MOXET WCKMYUTb WAN 3aTPYyAHUTb COBEpPLUEHME OMnepauun,
NPUBECTN K COBEPLUEHNIO HEMNpaBWSIbHbIX OMepauui, 1 B pesynbTaTe MOBeYb
BO3HMKHOBEHME YObITKOB.

O3HaKoMbTeCb BHMMaTENbHO C [OrOBOPOM fJ1s TOro, 4YTobbl OLEHWTb, Kakune 13
PUCKOB, B TOM YMNCIE PUCKN KaKnx TexHn4ecknx cboes, HeceT Balw bpokep, a Kakne 13
pUCKOB HeceTe Bbl.

**%

YunTbiBas BbIWEN3NOXKEHHOE, Mbl pekoMeHAoyeMm BaM BHUMaTenbHO paccMOTpeTb
BOMPOC O TOM, IBASIOTCA N PUCKWN, CBSI3aHHblE C COBEpPLUEHMEM onepaLnil Ha pbiHKe
LeHHbIX Bymar, npuemnemMbiMu ana Bac ¢ yuyetom Bawux MHBECTULMOHHBLIX Lenen u
dUHaHCOBbIX BO3MOXHOCTEN. [JaHHasa Aeknapaunsa He MMeeT CBOEW LieNbto 3acTaBuTb Bac
OTKa3aTbCH OT OCYLLECTBNEHMSA ONepaLLnii Ha PbIHKE LeHHbIX Bymar, a npn3BaHa NoMo4b
BaM oueHUTb X pUCKM 1N OTBETCTBEHHO MOAOWTW K peLIeHNtO Bonpoca o Bblbope Baluen
NHBECTULMOHHOIM CTpaTernm 1 ycioBuii orosopa ¢ Bawnm 6pokepomM.

Ybeoutecb, 4YTO HacTosllaa [feknapauus O puckax noHATHa Bam, wn npwu
HeobxooMMOCTU MoAydYnTe pasdbicHeHWss y Bawero 6pokepa wunu KOHCyAbTaHTa,
crneumnanmn3npyoLLerocs Ha COoTBETCTBYHOLLMX BOMpPOCaX.

Ot KnuenTa:
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