punioxenne Ne 1

I[eKJIapaIIHH 0 PUCKaxX, CBA3aHHBIX C COBEPIICHUEM onepaum‘i Ha PBIHKE

LeHHbIX Oymar

Llens HacTOSIICH AEeKIapallui — MPEAOoCTaBUTh Bam nH(popMaimio 06 OCHOBHBIX
pHCKax, CBSI3aHHBIX C COBEPIICHUEM OIepalliii Ha PhIHKE IIEHHBIX Oymar. OOpamiaeM
Bame BHUMaHMe HA TO, YTO HACTOSIIAS IEKJIApalus HEe PacKphIBaeT nHpopMamuo 060
BCEX PUCKAaxX Ha PBIHKE IIEHHBIX OyMar BCIIEACTBHE Pa3HOOOPA3Usi BO3HUKAIOIIUX HA HEM
CUTYyallUi.

B 0o61miem cMbIciie puCK MPEACTABISIET COO0M BO3MOXKHOCTh BO3HUKHOBCHUS
YOBITKOB TIPH OCYIIECTBICHUN (DUHAHCOBBIX ONEPAIIUN B CBS3H C BOZMOYKHBIM
HEOJIarONPUSATHBIM BIMSHUEM pa3HOTo poaa (hakTopoB. Huke — OCHOBHBIC PUCKH, C

KOTOPbIMHU 6y,I[YT cBsI3aHbl Baniu OII€panr Ha PIHKC ICHHBIX 6YM3.F.

|. CucreMHbIit puck

DTOT PUCK 3aTparuBaeT HECKOIbKO (DMHAHCOBBIX HHCTUTYTOB U MPOSIBISIETCS B
CHIDKEHUHU UX CITIOCOOHOCTH BBHIMONHATH CBOU (YHKIMH. B cuimy 60mb110# cTeneHu
B3aUMOJICHCTBUS U B3aUMO3aBHCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXKY COO0i
OLICHKA CUCTEMHOI'0 PUCKA CJI0KHA, HO €r0 pealn3alysi MOKET ITOBIIUATh HAa BCEX

Y4aCTHHUKOB q)HHaHCOBOFO PBIHKA.

Il. PeiHOYHBIN pHCK

OTOT PHUCK IIPOABIACTCA B HeGJ’IaI‘OHpI/IHTHOM HU3MCHCHUH LICH NPpUHAJIC)KAIIUX Bam
(I)I/IHaHCOBLIX HHCTPYMCHTOB, B TOM YUCJIC U3-3a He6HaFOHpI/I$ITHOFO U3MCHCHUA
PBIHOYHBIX yCJ'IOBI/Iﬁ JJIs1 DOMUTCHTA, H€6J’IaI‘OHpI/I$ITHOFO M3MCEHEHHS TTOJTUTHYICCKOM
CHUTyaluu, pGSKOfI JCBaJIbBallin HaHHOHaHBHOﬁ BaJIIOTBI, KpU3HCa PBIHKA
TroCyadapCTBCHHBIX JOJITOBBIX 065133.TCJIBCTB, 0aHKOBCKOT'O ¥ BaJIOTHOTO Kpusuca,
00CTOSITCIILCTB HCHpCOI[OJ'IHMOfI CHIJIbI, I''TaBHBIM 06pa30M CTUXHUIHOTO U BOEHHOTO
XapakTepa, U KakK CICACTBUC, IPUBOAUT K CHUKCHUIO JOXOJHOCTH WU JAXKE y6BITKaM.

Bur JOJIXKHBI OTJAaBaTh cebe oTUET B TOM, YTO CTOUMOCTE IMPpHUHAIJICKAITUX Bam



(bMHAHCOBBIX UHCTPYMEHTOB MOXKET KaK pacTH, TaK U CHUKAThCS, U €€ POCT B MPOLLIOM

HE O03HauaeT ee pocTa B OyayIieMm.

Crenyer criennaibHO 00paTUTh BHUMAHUE Ha CIIEAYIOIINE PHIHOYHBIE PUCKH:

1. BantoTHbIil pucK

BairoTHbII prCK NPOSBIsAETCS B HEOIArOMPUATHOM U3MEHEHHUH Kypca pyouis 1o
OTHOILIEHUIO K MHOCTPAHHOH BaJIOTE, IIPU KOTOPOM Bamu 10X0ab! OT onepamui ¢
(UHAHCOBBIMU MHCTPYMEHTAMH MOT'YT OBbITh 110/IBEP>KEHBI HHIIALIMOHHOMY
BO3/ECHCTBUIO (CHUKEHUIO peaJIbHOM MOKYNaTeIbHONW CIIOCOOHOCTH ), BCJIEACTBUE YETro
Bbl MOXkeTe noTepaTh 4acTh J0X0/1a, a TAK)KE IOHECTU YOBITKH, [10 CPAaBHEHUIO C
COOTBETCTBYIOIIEH HHOCTPAHHOM BAJTIOTOM MIIM BBIPAYKCHHBIMU B HEW (DMHAHCOBBIMU
MHCTpYMEHTaMU. BalltOTHBINA PUCK TaKKe MOXKET MPOSBIATHCSA B HEOIAroNnpUsATHOM
M3MEHEHHMH Kypca MHOCTPAHHOM BaJIIOTHI IO OTHOLIEHUIO K PYOJIIO, BClIEACTBUE Uero Bul
MO>KETE TOTEPATh YaCTh J10X0/1a, & TAKXKE MIOHECTH YOBITKU OT onepauuii ¢
(UHAHCOBBIMU HHCTPYMEHTAMHU, CBS3aHHBIMU C HHOCTPAHHOW BaIIOTOM, IO CPAaBHEHHUIO

C pOCCHﬁCKHMH q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, BBIPA’)KCHHBIMHU B pY6J'I$IX.

2. [IpotieHTHBIN pUCK

OTOT PHUCK IIPOSABIACTCA B H66HaFOHpI/I$ITHOM HN3MCHCHHH HpOHeHTHOI\/'I CTaBKH,
BIIMSIONIECH Ha KYpCOBYIO CTOUMOCTD 06J'IH]"8.LIPII>1 C q)HKCHpOBaHHBIM J0X0O0M, 4TO

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

3. Puck GaHKpOTCTBA IMUTEHTA aKIIUN

Puck GaHKpOTCTBA aKLIMOHEPHOTO OOIIECTBA MPOSBIISETCS B PE3KOM MaJI€HUH 1IEHbI
aKUM{ aKIMOHEPHOTO O0IECTBA, MPU3HAHHOTO HECOCTOATEIbHBIM, WIIH B MIPEIBUICHUN

TaKO#l HECOCTOSATEILHOCTH.

J1y1s Toro yTOoOBI CHU3UTH PHIHOYHBIN pUCK, BaM cienyer BHUMATeIbHO OTHECTUCH K
BBIOOPY (PMHAHCOBBIX MHCTPYMEHTOB M UX JAUBEpCU(UKALINU, TO €CTh K COCTaBY

(bMHAHCOBBIX HHCTPYMEHTOB, KOTOpble Bbl HamMepens! mpuodpectu. Kpome Toro,



BHUMATEJIbHO 03HAKOMBTECH € YCI0BUAMHU Bamiero B3anmopeiicteus ¢ Bamum
OpOKEpOM JJIsI TOTO, YTOOBI OIEHUTh PACXO/IbI, C KOTOPHIMU OYIyT CBSI3aHBI BJIaJICHUE U
onepauHH C q)HHaHCOBBIMI/I I/IHCTp}IMGHTaMI/I nu y6e,HI/ITeCL, B TOM, 4TO OHHU HpI/IeMJIeMBI

i1 Bac n He nmuiarot Bac oxxumaeMoro goxona.

I1l. Puck nmukBumHOCTH

O9TO0T PHUCK MMPOABIACTCA B CHUKCHHUHU BO3MOKHOCTHU PCaIn30BaATh q)HHaHCOBBIG
HHCTPYMCHTBI I1O HpHeMHeMOfI HCHEC U3-3a CHUIKCHUS CIIPpOCAa HA HUX, TO CCTh B
Y6HTKaX, CBsI3aHHBIX CO 3HAYUTCIIbHBIM CHUKCHUEM CTOMMOCTH (bl/IHaHCOBBIX
HHCTPYMCHTOB, I10 KOTOpOﬁ HUX IIPUACTCA MIPOAaTh IIPpU BO3BHUKHOBCHHUHA TaKkou

HEO0OXOIUMOCTH.

IV. KpenutHblii puck

9TO0T PHUCK 3aKIIOYACTCA B BO3MOKHOCTHU HEBBIIIOJIHCHUSA JOTOBOPHBIX U MHBIX
O6$I3aT€J'II)CTB, IMPUHATBIX HA ce0s1 DMUTEHTAaMHU OCHHBIX 6YM3.F " JPpYyrumMu JIMaamMu B

CBsI3U ¢ Bammmu onecpanusiMu.

K 4ncny KpeIUTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKU:

1. Puck ,Z[e(1)OJ'ITa 1o 06J'II/IFaLII/ISIM 1 UHBIM OJOJII'OBBIM LICHHBIM 6YM3.F8.M
OTOT PHUCK 3aKIIIOYACTCA B BO3MOXXHOM HEIIaTeKEeCIIOCOOHOCTH SIMUTEHTA JOJII'OBBIX
HOECHHBIX 6yMar, 4TO MPUBCACT K HCBO3MOKHOCTHU UJIW CHUKCHHUIO BEPOATHOCTHU IMOTaCUTH

UX B CPOK U B ITIOJIHOM OOBEME.

2. PUck KOHTpareHra

Puck KOHTparcHTa - TpE€ThETO JIMIA IPOABIIACTCSA B PUCKE HCUCITOJTHCHHU A
00s13aTeNbCTB nepen Bamu wiu Bamum 6p01<ep0M CO CTOPOHBI KOHTPArcHTOB. Bam
6p01<ep AOJIKCH MPUHUMATh MEPbI 1O MUHHUMU3AalIUU PUCKAa KOHTpAarcHTa, OAHAaKO HE

MOXKET UCKIIIOYUTDH €I0 IOJIHOCTBIO.



Oco0eHHO BBICOK PUCK KOHTpAreHTa 1Mo OneparusM, COBEpIIaeMbIM Ha
BHEOUPIKEBOM PBIHKE, 0€3 Y4acTHsl KIMPUHTOBBIX OPraHU3aIldid, KOTOPHIC B
3HAYUTEIBLHON Mepe MPUHUMAIOT Ha ce0Osl PICKU HEUCIIOIHEHUS 0053aTEeIBCTB.

BbI TOJDKHBI OT/IaBaTh ce0e OTYET B TOM, YTO XOTs OpoKep AeicTByeT B Bammx
HWHTEpecax, pUCKH, KOTOPbIE OH MPUHUMAET B pE3yJIbTAaTe TAKUX JACHCTBUI, B TOM YUCIIE
PHUCK HEHCTIONHEHHUS WU HEHAJICIKAIIETO UCTIOTHEHHS 0053aTEIBCTB TPETHHX JIUI]

nepea Bammm 6pokepom, Hecete Bai.

V. IlpaBoBoii puck

OTOT PUCK CBA3aH ¢ BO3MOKHBIMU U3MEHEHUSIMH 3aKOHOJATENIbCTBA WIH
HOPMAaTUBHBIX aKTOB, CTaHJIaPTOB CAMOPETYJIUPYEMBIX OpraHU3aLHUN, PETYIUPYIOINX
PBIHOK LIEHHBIX Oymar, WM UHbIE OTPACIM SKOHOMUKH, KOTOPbIE MOTYT IPUBECTH K
HEraTUBHBIM I Bac nocieactusm.

K npaBoBOMY pUCKY Takke OTHOCHUTCSI BO3MOKHOCTh H3MEHEHMSI IPaBUII pacueTa
HaJIora, HaJIOrOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIYETOB U IPYTHE U3MEHEHUS
HAaJIOTOBOT'O 3aKOHOIaTEIbCTBA, KOTOPHIE MOT'YT IIPUBECTH K HEraTUBHBIM A Bac

IIOCJIICACTBUAM.

VI. OnepanioHHbIi puck

OnepanMoHHbBII PUCK 3aKII0YAETCS B BO3MOXKHOCTH NMPUUMHEHNs BaM yOBITKOB B
pe3yibTaTe HapylleHus BHYTPEHHUX Mpolenyp Bamiero 6pokepa, omubok u
HEJIOOPOCOBECTHBIX JCHCTBUN €r0 COTPYAHUKOB, COOEB B pabOTE TEXHUYECKUX CPEICTB
Bamero 6poxkepa, ero naptHepoB, HUHGPACTPYKTYPHBIX OPTaHU3ALUN, B TOM YHCIIE
OpPraHU3aTOPOB TOPTOBJIM, KJIMPUHIOBBIX OpraHU3alfil, a TAKXKe IPYruX OpraHu3aIHii.
OnepannoHHBIN PUCK MOXKET UCKIIIOUUTD WM 3aTPYAHUTH COBEPIIECHUE ONEPALIAN,
MIPUBECTH K COBEPILIEHUIO HEMPABUIBHBIX OINEpallyil, U B pe3ybTaTe MOBJeUb
BO3HUKHOBEHHE YOBITKOB.

O3HaKOMbTECh BHUMATEIILHO C JIOTOBOPOM JIJISl TOTO, YTOOBI OIICHUTH, KaKUe U3
PHCKOB, B TOM YHCJIC PUCKU KaKUX TEXHUYECKUX cOoeB, HeceT Bai Opokep, a kakue u3

pHUCKOB HeceTe Bhl.

**k*



VYuuThIBas BHILIEU3IIOKEHHOE, MBI peKOMEH1yeM BaM BHUMaTeNIbHO pacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, CBSI3aHHBIE C COBEPIICHUEM ONepaluii Ha phIHKE
[IEHHBIX Oymar, mpueMieMbIMu Uit Bac ¢ yuetom Bammx WHBECTHIIMOHHBIX HIETIEH 1
(bMHAHCOBBIX BO3MOXHOCTEH. JlaHHas AeKIapalis He UMEET CBOCH IENIbI0 3aCTaBUTh
Bac oTkazaTbcst OT OCyIeCTBIICHUS ONepaliii Ha phIHKE LIEHHBIX Oymar, a mpu3BaHa
oMoYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJIOUTH K PEIICHUIO BOIIPOCA O
BbIOOpE Bareli ”HBECTHITMOHHOM CTPATETWH U YCJIIOBHH JI0roBopa ¢ Bamum 6pokepom.

Y6eautech, UTo HACTOSINAS JIEKJIapalvs O pUCKax NoHSITHA Bawm, u npu
HE0OXO0IMMOCTH TIOJIYUUTE pa3bsiCHEHUs y Baiero Opokepa wiv KOHCYIbTAHTA,

CIICHUAIU3UPYIOMIET0CA Ha COOTBETCTBYIOIIIMX BOIIPOCAX.



