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I[eknapauml 0 PUCKAax, CBA3aHHbIX ¢ COBCPIICHUEM onepaunﬁ Ha PBIHKE HECHHBIX

oymar

Ienp HacTosIILEeH NekIapalMy — MpeAocTaBUTh Bam nHdopMmaiuio 06 OCHOBHBIX pHCKax,
CBSI3aHHBIX C COBEPILICHUEM OIEepalnii Ha phIHKE IeHHBIX Oymar. OOpamaem Baie BHUMaHue
Ha TO, YTO HACTOALIAs JEKIapanus He pacKpbIBaeT HHPOPMALIKIO 000 BCEX PUCKAX HA PhIHKE
LEHHBIX OyMar BCIIEACTBHE Pa3HOOOpa3Hsl BO3HUKAIOIIUX HA HEM CHTYallUi.

B o01ieM cmbiciie puck npezacTaBisieT co0oi BO3MOXKHOCTh BOSHUKHOBEHMS YOBITKOB IPU
OCYILECTBICHUH (PMHAHCOBBIX ONEPAIMii B CBA3U C BOZMOKHBIM HEOIaronpHUsITHBIM BIMSIHUEM
pazHoro poaa ¢aktopoB. Hike — OCHOBHBIE PHCKH, C KOTOPBIMU OyIyT CBsi3aHbI Bamm

olepaly Ha PbIHKE LIEHHBIX OyMmar.
|. CucreMHBbII pUCK

DTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBISIETCS B CHUKCHUH
UX CIIOCOOHOCTH BBINOJHATH cBOU (QYHKIMU. B cuiry 60mb110# CTeneHn B3auMOEHCTBUS U
B3aMMO3aBUCHMOCTH ()MHAHCOBBIX HHCTHTYTOB MEXKIY COOOH OIIEHKA CHCTEMHOTO PUCKa

CJIO’KHA, HO €r0 peayn3alus MOXKeT MOBIUATh HAa BCEX YYaCTHUKOB (PMHAHCOBOT'O PHIHKA.
I1. PbiHOYHBII pucK

3TOT pI/ICK HpOfIBJ’IﬂeTCﬂ B HC6J'IaFOHpI/I$[THOM N3MCHCHUU IICH an/IHaz[nexcame BaM
(1)I/IHaHCOBBIX I/IHCTp}/MeHTOB, B TOM 4HHCJIC N3-3a HC6J'IaFOHpI/I$ITHOFO N3MCHCHUS pI)IHO'-IHI)IX
YCIOBUH 7Sl DOMUTEHTA, HEOIArOMPUATHOTO U3MEHEHHUSI TOJIUTUIECKON CUTYallUU, PE3KOI
JIeBaJIbBAIIMH HAIIMOHAILHOM BaIIIOTHI, KPU3KCa PHIHKA TOCYIAaPCTBEHHBIX TOJITOBBIX
00s13aTeIBCTB, OAHKOBCKOTO M BAIFOTHOTO KPU3HCA, 00CTOATEIHCTB HEMPEO0TUMOM CHIIHI,
TJIaBHBIM 06pa30M CTI/IXI/II\/’IHOFO 1 BOCHHOTO xapaKTepa, " KaK CJICACTBHUE, HpI/IBO)II/IT K
CHIDKCHHUIO JIOXOJHOCTH WUJTH J1aXke YOBbITKaM. BbI TOJDKHBI OT/1aBaTh cebe OTYET B TOM, YTO
CTOMMOCTb MPUHAAIEKAMUX Bam pUHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK U
CHIDKATBCS, ¥ €€ POCT B IIPOIIIOM HE 03HAYAET €€ pOCTa B Oy IyIIeM.

Crnenyer criennaibHO 00paTUTh BHUMAaHUE Ha CIIETYIONTHNE PHIHOYHBIC PUCKH:
1. Bantommnwtii puck

BanrotHblit PHUCK IIPOABIACTCA B HC6HaFOHpI/I}ITHOM HU3MCHCHUH KypCa py6J’I}I 10

OTHOIICHHIO K HHOCTpaHHOﬁ BaJIIOTC, IIpU KOTOPOM Bamm goxonpl ot onepauﬂﬁ C




(MHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBITh IO/IBEPKEHBI HHQIIAIMOHHOMY BO3JCHCTBUIO
(CHMXKEHHUIO peanbHOM MOKYyNaTelIbHOW CIIOCOOHOCTH ), BCIIEACTBUE Yero Bel MoxeTe noTepsATh
YacTh J10X0/1a, & TAKXKE NOHECTH YOBITKH, IO CPABHEHHUIO C COOTBETCTBYIOIEH MHOCTPaHHOM
BaJIOTOM MJIM BBIPAXKEHHBIMU B Hell ()MHAHCOBBIMU MHCTPYMEHTaMH. BalrOTHBIN pHCK Takke
MO’KET IIPOSBIATHCS B HEOJIArONPUSITHOM U3MEHEHUH Kypca MHOCTPAHHOM BAJIIOTHI 110
OTHOILIEHMIO K pYyOJII0, BCIIEACTBUE Yero Bl MoXkeTe OTepsITh 4acTh 10X0/1a, a TAKXKE
IIOHECTH YOBITKM OT onepauuii ¢ UHAHCOBBIMU HHCTPYMEHTAMH, CBA3aHHBIMHU C
WHOCTPAaHHOU BAIIOTOM, IO CPAaBHEHHIO C POCCUMCKUMU (PMHAHCOBBIMH HHCTPYMEHTAMH,

BBIPKECHHBIMU B PYOJISX.
2. Ilpouenmmuwtit puck

TOoT PHUCK IIPOABIIACTCSA B He6J'IaFOHpI/I${THOM HU3MCHCHHUH HpOI.ICHTHOﬁ CTaBKH, BJII/ISIIOH_Ieﬁ
Ha KypCOBYIO CTOUMOCTDH O6J'II/I1"8.I_II/II7I C (1)I/IKCI/IpOBaHHbIM JA0X0O0M, UTO IMPHUBOJAUT K

CHIDKCHHIO CTOMMOCTH TaKUX OOJIUTAIIHA.
3. Puck 6aukpomcmea Imumenma akyuil

Puck 6aHKpOTCTBa aKIIMOHEPHOTO OOIIECTBA MPOSBISIETCS B PE3KOM ITaICHUH [EHBI aKIHNA
aKIMOHEPHOTro 001IecTBa, IPU3HAHHOTO HECOCTOATENbHBIM, WIN B IPEABUICHUN TaKOU
HECOCTOSATENILHOCTH.

Jy1g TOro yToOBbl CHU3UTH PHIHOYHBIN pUCK, BaM ciieyer BHUMAaTENbHO OTHECTUCH K
BbIOOPY (PMHAHCOBBIX MHCTPYMEHTOB U UX TMBEPCUPUKALINH, TO €CTh K COCTaBy (DMHAHCOBBIX
MHCTPYMEHTOB, KoTOpble Bbl Hamepens! npuoOpectu. Kpome Toro, BHUMaTeIbHO
O3HAKOMBTECH € yClIoBUsAMH Barero B3aumoneiictsus ¢ Bamumm 6pokepom it TOro, 4TOOBI
OLIEHUTb PACXO/Ibl, C KOTOPBIMU OYIYT CBSA3AaHbI BJIaJIEHUE U ONEPALUU ¢ PUHAHCOBBIMHU
MHCTPYMEHTaMHM U yOeauTech, B TOM, YTO OHU ITpuemMiemsl A1 Bac u He numaroT Bac

0XKHUIAEMOI0 JOXO0/4a.
I11. Puck IMKBHIHOCTH

9TO0T PHUCK MMPOABIACTCA B CHXKCHHUHU BO3ZMOKHOCTHU PCain30BaATh q)HHaHCOBBIe
HHCTPYMCHTHI 11O HpPIGMJ'IGMOfI ICHE 13-3a CHUKCHHA CIIpOCa Ha HUX, TO €CTh B y6I)ITKaX,
CBA3aHHBIX CO 3HAYUTCIIbHBIM CHMXKCHUECM CTOMMOCTH (I)I/IHaHCOBBIX HHCTPYMCHTOB, 110

KOTOPOU UX MPUIETCS MPOJATh MPYU BOSHUKHOBEHUH TaKOW HEOOXOUMOCTH.
1V. KpenuTHbli prck

9TOoT PHUCK 3aKJIIOYAaCTCSA B BOBMOKXHOCTHU HEBBITTIOJIHCHUA JOTOBOPHBIX U MHBIX
OGHS&TCJ’IBCTB, MPUHATBHIX HA ce0s1 SMHUTCHTAMHU OCHHBIX 6yMar " IPYTr'UMHU JiIMlaMU B CBA3U C

Bammu oncpanursMu.




K uncny KpeIUTHBIX pUCKOB OTHOCSATCS CIAEAYIOIINE PUCKHU:
1. Puck deponnma no odauzayuam u UHbIM 007208bIM YEHHHIM Oymazam

OToT PHUCK 3aKJIIOYACTCA B BO3MOJKHOI HEMIATEXKECIIOCOOHOCTH YMUTEHTA JOJITOBBIX
IOCHHBIX 6}7Mal", 4TO IMPUBEACT K HEBO3MOXKHOCTHU NJIKM CHUKCHHUIO BEPOATHOCTHU IMOraCUTh UX B

CPOK U B TIOJTHOM 00BeMeE.
2. Puck konmpazenma

Puck KoHTpareHTa - TPEThEro JIHIa MPOSIBISICTCS B PUCKE HEUCIIOJIHEHUS 00513aTeIILCTB
nepea Bamu ninu Bammum 6pokepoM co CTOPOHBI KOHTpareHToB. Bair 6pokep moimkeH
MPUHUMATh MEPbI 10 MUHUMHU3AIMN PUCKA KOHTPAreHTa, OJJHAKO HE MOKET UCKIIFOUUTh €0
IIOJTHOCTBIO.

Oco0eHHO BBICOK PUCK KOHTPAreHTa IO ONEePaIHsIM, COBEpIIIacMbIM Ha BHEOHPKEBOM
pBIHKE, 0€3 yJacTHs KIMPUHTOBBIX OpraHU3alfii, KOTOPbIE B 3HAUUTEIBHON Mepe MPUHUMAIOT
Ha ce0s1 PUCKU HEHCITOJTHCHHS 00s3aTEIIbCTB.

BBl TOJDKHBI OT/1aBaTh ce0e OTYET B TOM, YTO XOTS OpoKep AeicTByeT B Bammx
HWHTEpPECaX, PUCKU, KOTOPBIE OH MPUHUMAET B PE3YJIbTATE TAKUX JCHCTBUM, B TOM YUCIIE PUCK
HEUCITOTHEHUS WM HeHAIJIeXKAIIIero UCIIOJHEHUSI 00513aTelIbCTB TPEThUX JIMII Iepes] Bammim

OpokepoM, HeceTe Bbl.
V. IlpaBoBoii puck

DTOT PUCK CBSA3aH C BO3MOKHBIMHU U3MEHEHHUSIMH 3aKOHOATENbCTBA MJIM HOPMaTHUBHBIX
aKTOB, CTaHJAPTOB CaMOPETYIMPYEMbIX OPraHU3AIMH, PErYINPYIOIIMX PIHOK IIEHHBIX OyMmar,
WJIY UHBIE OTPACIIA SKOHOMUKH, KOTOPBIE MOT'YT IIPUBECTH K HETAaTUBHBIM U1 Bac
MIOCJIEACTBHSIM.

K npaBoBOMy pHCKY Tak»ke€ OTHOCHUTCSA BO3MOKHOCTb U3MEHEHUS IIPaBUJI pacyeTa HaJlora,
HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U APYIME€ U3MEHEHHS HAJIOTOBOTO

3aKOHOJATENHCTBA, KOTOPhIE MOTYT IIPUBECTH K HEraTUBHBIM JJisi Bac mocneacTBusM.
VI. OnepaunoHHblii pUCK

OnepannoOHHBINA PUCK 3aKII0YAETCS B BOZMOXKHOCTH NpUYMHEHNs BaM yObITKOB B
pe3yibTaTe HapylleHus BHYTPEHHUX Mporenyp Bariero 6pokepa, omubok u
HE100pPOCOBECTHBIX JICHCTBUI €ro COTPYJHUKOB, COOEB B pab0Te TEXHUUECKUX CPEICTB
Bamero 6poxkepa, ero naptHepoB, HHOPACTPYKTYPHBIX OpraHU3alui, B TOM YKCIe
OpraHU3aTOPOB TOPIOBJIM, KIIMPUHIOBBIX OPTaHMU3ALNNI, a TAKKE APYTUX OpraHU3aIil.
OnepannoHHBIN PUCK MOXKET UCKIIIOUUTH WU 3aTPYAHUTH COBEPILEHUE ONIEPALIMNA, TPUBECTU

K COBCPIUICHUIO HECTIPABUIIbHBIX onepaunﬁ, " B PE3YJIbTATC IMOBJICYb BO3HUKHOBCHUC Y6BITKOB.




VYder uMmyIecTBa (ACHEKHBIX CPEJCTB U IIEHHBIX OyMar) MpeJoCTaBIeHHOTO B KAUeCTBE
obecrieyeHus 0053aTeNIbCTB, TOMYIEHHBIX K KIUPUHTY, U 0053aTeJIbCTB, BOZHUKIINX U3
JIOTOBOPOB, 3aKJIFOYEHHBIX YYaCTHUKOM KJIMPHHIA 33 CUET KJIUEHTA OCYLIECTBIIAETCS BMECTE C
MMYIIECTBOM JPYTUX KIMEHTOB, HE IPEAOCTABUBIINX OPOKEpPY MPaBO MCIIOIb30BAHHS CBOETO
HUMYILECTBA.

VYyer umymecrsa Knuenra BMecTe ¢ MMyIIECTBOM APYTUX KIMEHTOB MOKET IIPUBECTHU K
yOBITKaM, BbI3BaHHBIX BO3MOXKHBIM HEIATUBHBIM BIMSHUEM psiia (aKTOPOB, KAK-TO:

® PHUCK HEJOCTa4u JCHEKHBIX CPEICTB M3-3a IIEPEepacxoa JEHEKHBIX CPEIICTB Ha
OIlepaLluy IPYroro KJIMEHTa BCIEACTBUE OLIMOKH COTpYAHUKOB bpokepa nmubo
c00s1 MPOrpaMMHOT0 00ECTICYECHHUS;
® PHUCK HErulaTeXa I10 CHIEJIKE, CBI3aHHBIN ¢ HEAOCTauYel JEHEKHBIX CPEICTB;
® PHUCK HEBO3BpaTa JEHEKHBIX CPENICTB;
® PHUCK IIPOCPOYKHU BO3BpaTa JEHEKHBIX CPENICTB.
bpoxep oTBedaeT nepe KIMEHTOM 332 COXPAHHOCTh UMYILIECTBA KIIMEHTA,

MIPEIOCTABIIEHHOTO B KA4eCTBE 00€CIeUeHUsI 00s13aTENIbCTB, JONYILIEHHBIX K KIMPUHTY.

O3HaKOMBTECh BHUMATEIIBHO C JOTOBOPOM IS TOTO, YTOOBI OIIEHUTh, KAKUE U3 PUCKOB, B
TOM YHCJIC PUCKH KaKHX TEXHUYECKUX cOoeB, HeceT Bam Opokep, a Kakue U3 pUCKOB HeceTe
Bl

*k*x

VYuuThiBas BBIIEU3I0KEHHOE, Mbl PEKOMEH1yeM BaM BHUMATENbHO pacCMOTPETh BOMPOC
0 TOM, SIBIISIIOTCS JIM PUCKHU, CBSI3AHHBIE C COBEPIICHIEM ONEpalliii Ha PhIHKE IIEHHBIX OyMar,
npuemiieMbIMu Juist Bac ¢ yuetom Bammx MHBECTULIMOHHBIX L€ U (PUHAHCOBBIX
BO3MOXHOCTEW. [laHHas Aekiiapanns HE UMEET CBOEH LIEJIbIO 3aCTaBUTh Bac 0TkazaThcs OT
OCYIIIECTBIICHHS OTepallnii Ha phIHKE IIEHHBIX Oymar, a mpu3BaHa MoMOYb Bam OreHuTh ux
PUCKHU U OTBETCTBEHHO IMOJIONTH K PELICHHUIO BOMIPOca O BpIOOpe Barieli HHBECTUITMOHHOMN
CTpaTeTuu U YCIIOBU IoroBOpa ¢ Bammm 6pokepom.

Yo6eauTech, 9TO HACTOSIIIIAS IEKJIapaIlis O pUCKax MoHsITHA Bam, 1 mpu HEOOXOUMOCTH
MOJIyYHTE pa3bsCHEeHUs y Baiero 6pokepa Uin KOHCYJIbTaHTa, CTICIUATH3UPYIONIETOCs Ha

COOTBCTCTBYIOIIHUX BOIIPOCAX.

Hacrosmas nexnapaius pazpaboTaHa B COOTBETCTBHE ¢ BHYTpeHHUM ctangaprom HAY®OP,

nercreyromuMm ¢ 07.11.2025.



