MpunoxceHue No15 k lNpasunam dosepumesibHO20 yrpasaeHus
My6au4Ho20 aKyUOHEePHO20 obuwecmea «Ynpasasouw,as KOMNaHusa «Apcazepa»

Jexnapanus 00 00X PUCKAX, CBA3aHHBIX € OCYLIECTBJIEHHEM OlNepaluii HA pbIHKe HEeHHbIX
Oymar, B COOTBeTCTBUM €O cTaHaapToM HanmoHaabHOI accoumanuy y4acTHUKOB ()OHI0BOT0O
pbIHKA

Lens wHactosimeit Jlexnapanuun — mOpeoCTaBUTh BaM HH(MOPMAIUIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBICHHEM OIEpalii Ha PHIHKE IEeHHbIX Oymar. OOpaiaeM Baiie BHUMaHUE Ha
TO, YTO HacTosmas Jlekiaapanus He packpbiBacT MH(POPMAIIMIO 000 BCEX PHCKAaX Ha PHIHKE IIEHHBIX
OymMmar BCIIe[CTBHE Pa3HOO0pa3usl BOSHUKAIOIINX HA HEM CUTYAIIHH.

B obmem cwmbiciie puCK HpeAcTaBisieT co00il BO3MOXHOCTb BO3HMKHOBEHHs YOBITKOB IpU
OCYIIECTBICHNH (PUHAHCOBBIX OINEPAalUii B CBSI3M C BO3MOXKHBIM HEOJAroNpHUSATHBIM BIUSHUEM
pasHoro poza ¢axTopoB. Huxke — 0OCHOBHBIE PUCKHU, ¢ KOTOPBIMM OYAYT CBSA3aHbI Ballll ONEpaLlUU Ha
PBIHKE LIEHHBIX OyMmar.

I. CuctemubIi puck

DTOT PUCK 3aTparuBaeT HECKOIBKO (PMHAHCOBBIX MHCTHUTYTOB M TIPOSIBIISICTCSI B CHUKCHHUU HX
CIIOCOOHOCTH  BBINOJHATH CBOM (yHKUMU. B cuimy Oonbinoil cremeHu B3auMOACHCTBUS U
B3aMMO3aBUCHMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXKIY COOO OLIEHKAa CHCTEMHOI'O PHUCKa CJIO0XHA, HO
€ro peaau3als MOXKET IMOBJIMATh Ha BCEX YUaCTHUKOB (DMHAHCOBOIO PhIHKA.

II. PeiHOYHBIN PUCK

OTOT PUCK NPOSBISAETCS B HEOJAronpUsATHOM M3MEHEHHUU IIeH (CTOMMOCTH) MpPHUHAIJIEkKAIUX
BaM ()MHAHCOBBIX WHCTPYMEHTOB, B TOM YHCIJIC HM3-3a HEOJIArompHATHOTO M3MEHEHUS MOJUTUYECKON
CUTyallud, pPE3KOH JeBaibBallud HALMOHAIBHOM BAaJIIOTHI, KpHU3HMCAa pBIHKA TIOCYIAapPCTBEHHBIX
JOJITOBBIX 00s13aTENbCTB, OAHKOBCKOTO M BAJIOTHOTO KPU3UCA, OOCTOATEIBCTB HEPEOIOINMON CUIIBL,
IJIaBHBIM 00pa30M CTUXMHHOTO M BOEHHOI'O XapakTepa, W Kak CJIEJICTBHE, MPUBOAUT K CHIXKEHUIO
JOXOJTHOCTH WM Jaxke yObITKaM. B 3aBHUCMMOCTH OT BBIOpAaHHOW CTpaTeruu phIHOYHBIN (1IEHOBO)
PHUCK OYyAET COCTOSITh B YBEIUYEHUU (YMEHBIIEHUH) IIeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl T0OKHBI
OTAaBaTh ceOe OTYET B TOM, YTO CTOMMOCTb MPHHAJIKALINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOKET
KaK pacTH, TaK U CHUXKAThCS, M €€ POCT B IIPOLIIOM HE O3HAYAET €€ POCTa B OyAYIIEM.

Cnez[yeT CIICIHUAJIbHO O6paTI/ITB BHHUMAHUC HaA CJICAYIOMUC PIHOYHBIC PUCKU:

1. BayroTHBI prck

BanroTHblil puck NMposiBIsieTcss B HEOJIAronprUsATHOM M3MEHEHUHU Kypca pyOJis M0 OTHOIICHHUIO K
MHOCTPAaHHOW BalIOTE, MPU KOTOPOM Ballld JOXOAbl OT BiaJeHUs (UHAHCOBBIMU HHCTPYMEHTaMU
MOTYT OBITh IMOJBEPTHYTHl HWHQISLMOHHOMY BO3JEHCTBHIO (CHIDKEHHIO pealbHOW MOKyHaTeabHOMN
CIOCOOHOCTH), BCJIEJCTBUE YEro Bbl MOXKETE IMOTEPATh YacTh J0XOJa, a TAaKKe IOHECTH YOBITKU.
BanroTHbIl pHCK Takke MOXET MPUBECTH K M3MEHEHHMIO pa3Mepa 00s3aTelbCcTB MO (UHAHCOBBIM
MHCTPYMEHTAaM, CBSI3aHHBIM C MHOCTPAHHON BaJIOTOW WM HWHOCTPaHHBIMU  (DHHAHCOBBIMU
MHCTPYMEHTAMH, YTO MOXXET TPUBECTM K YObITKAM WM K 3aTPYJHEHHUIO BO3MOKHOCTH
PacCUMTBIBATHCS IO HUM.

2. IIpoLieHTHBIN pUCK

[TposiBnsieTcss B HEOMAronpusATHOM M3MEHEHWU MPOILEHTHOW CTaBKH, BIUSIONICH Ha KYpPCOBYIO
CTOMMOCTh OOJHTranuii ¢ (UKCUPOBAHHBIM J0XOAOM. [IpOLIEHTHBI PUCK MOXKET OBITH O0YCIOBIICH
HECOBIIaJIECHUEM CPOKOB BOCTpeOOBaHMs (MOTalIeHHs) TPeOOBaHWUN U O00s3aTENBCTB, a TaKKE
HEOJIMHAKOBOH CTEMEHBI0 N3MEHEHUS MTPOIEHTHBIX CTABOK MO TPEOOBAHUSAM U 0053aTEIHCTBAM.

3. Puck GaHKpOTCTBA SMUTEHTA aKITUN



[IposiBisieTcss B pE3KOM TAaJEHUM IEHBl AaKIMKA aKIMOHEPHOro OOIIecTBa, NPU3HAHHOTO
HECOCTOSITEIIBHBIM, WU B IPEABUACHAN TaKOM HECOCTOSATENBHOCTH.

Jlnist TOro 4roObl CHU3UTh PHIHOYHBIN PUCK, BaM CIIEAYET BHUMATEIbHO OTHECTHCH K BBIOOpY U
nuBepcuuKany  (PUHAHCOBBIX HMHCTPYMEHTOB. Kpome TOro, BHHUMAaTEIbHO O3HAKOMBTECH C
YCIOBHSIMU BAIlIEro B3aMMOJACWUCTBUS C BAIIUM YIPABJSIOIINAM JUIsI TOTO, YTOOBI OLEHUTH PACXOMbI, C
KOTOpPBIMH OyAYT CBSI3aHBI BIIAJCHHE M olepanuu ¢ (MHAHCOBBIMU MHCTPYMEHTaMH U yOequTech, B
TOM, YTO OHM NIPUEMIIEMBI JUIsl BaC U HE JIMLIAKOT BaC 0XKHUaeMOr0 BaMH J10X0/a.

I11. Puck mukBUIHOCTH

DTOT PUCK MPOSBISIETCS B CHIYKEHUH BO3MOXKHOCTH pean30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
HE00XOAMMOM 1IeHEe M3-3a CHUIKEHUS clipoca Ha HUX. JIaHHBIA PUCK MOKET MPOSIBUTHCS, B YACTHOCTH,
IpU HEOOXOIUMOCTH OBICTPOH MPOAAXKH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAaX, CBS3aHHBIX CO
3HAYUTEIIbHBIM CHUKECHUEM UX CTOUMOCTH.

IV. Kpenuthslii puck

TOoT PHUCK 3aKIII0O4YacTCA B BOSMOKHOCTHU HEBBLIIIOJIHCHUSA KOHTPAKTHBIX W MHBIX O6$I33.T6J'H:CTB,
IMPUHATBHIX HAa cebs APYruMu JiniiaMiy B CBA3U C BaAllIUMHA OIICPALlUSIMU.

K uncny KpeIuTHBIX PUCKOB OTHOCSATCS CIEAYIOINE PUCKU:
1. Puck nedornra mo o6muranusmM 1 MHBIM JIOJITOBBIM [IEHHBIM OyMaram

3aK/IIoYaeTcsa B BO3MOKHOCTH HEINIATEKECIIOCOOHOCTH dIMUTEHTA JOJIT'OBBIX HCHHBIX 6YM8.F, 4qTo
MPUBCACT K HCBO3MOKHOCTHU UJIKM CHUKCHHUIO BEPOATHOCTHU MMOTaCUTh €€ B CPOK U B ITOJIHOM o0BeEMeE.

2. Puck xoHTpareHTa

Puck KoHTpareHTa — TpeThero Juua MposBIIAETCS B PUCKE HEUCIIOJIHEHUS 0053aTeNbCTB MEpe
BaMH WJIM BAlllUM YIIPaBJISIOLIMM CO CTOPOHBI KOHTPAreHToB. Bal ynpasisomuil 10/KeH TPUHUMATh
MEphl M0 MHUHUMH3ALUU pPHUCKAa KOHTPAr€HTa, OJHAKO HE MOXKET HCKIIOYHUTH €ro IOJHOCTBHIO.
OcoOEHHO BBICOK PUCK KOHTpareHTa IpuU COBEpIIEHUM ONepaluii, CcoBepIIaeMblX Ha
HEOpPraHU30BaHHOM pPBIHKE, 0€3 ydacTusl KJIMPUHTOBBIX OpraHU3aluil, KOTOpble MPUHUMAIOT Ha cels
PHUCKH HEUCTIOIHEHUS 0053aTebCTB.

Bel nmomxkuBl OoTmaBaTth cebe OTYET B TOM, YTO XOTS YIPABISIOMIMKA JIEWCTBYET B BalllUX
HMHTEpecax OT CBOEr0 MMEHU, PUCKHU, KOTOPbIE OH MPUHUMAET B PE3YJIbTAaTe TaKUX ACHCTBUM, B TOM
YHUCJIE PUCK HEWCIIOHEHHUS WU HEHAJJIeKAIero HCIOMHEHUS O0s3aTeNIbCTB TPEThUX JIUIl TEepe]
BalllUM YIPaBISIOLIMM, HeceTe Bbl. BaMm crieayeT MMeTh B BHIY, YTO BO BCEX CIy4dasX JACHEKHBIE
CpeJlICTBa KIIMEHTA XpaHATCsl Ha 0aHKOBCKOM CU€Te, U Bbl HECETE PUCK OAaHKPOTCTBA 0aHKa, B KOTOPOM
oHM xpansarcsa. OueHuTe, rjae UMEHHO OYAyT XpaHUThCS MepeJaHHbIe BaMU YIPABISIIONIEMY aKTHBBI,
TOTOBHI JIM BbI OCYIIIECTBIISATH OMEpaIlii BHE IIEHTPAIM30BAaHHON KIUPUHTOBON MHOPACTPYKTYPHI.

3. Puck HeucnoaHeHus: 003aTeNIbCTB nepea BaMu BallluM YIIPABJIAOIIAM

Puck HewcmonaHeHHS BalIuM YIIpaBJIAIOIIUM HEKOTOPBIX 0053aTeNbLCTB nepea BaMu ABJIACTCA
BUJIOM PUCKA KOHTPArcHTa.

OO6mieit 00s13aHHOCTHIO YIIPABJISIFOIIETO SIBJISETCS 00S3aHHOCTH JEHCTBOBATh JOOPOCOBECTHO H B
BalllUX WHTEpecax. B OCTaTbHOM — OTHOIICHUS MEXAY KIUEHTOM U YIPABISIONIAM HOCST
JIOBEPUTEIIBHBIN XapaKTep — 3TO O3HAYAET, YTO PUCK BHIOOPA YIPABJISAIONIETO, B TOM YHCJIE OIEHKH €ro
npodeccronanmsma, JeKUT Ha Bac.

JloroBop MOET OmpenenirTb Kpyr (UHAHCOBBIX HWHCTPYMEHTOB, C KOTOPbIMH OyAyT
coBeplIaTbCci ONepalid, M CaMU OIepalud, NpeaycMaTpuBaTh HEOOXOJUMOCTb IOJTY4YEHUs
JIOTIOJTHUTEIBHOTO COIJIacusl C Balled CTOPOHBI B OINpPEAETEHHBIX ClydasX, OrpaHHYHBas, TaKUM
o0pa3om, MMOJIHOMOYHS YNPaBJIsAIoNLIero. Bel TOMKHBI 0T/AaBaTh ce0e OTYET B TOM, YTO €CIIU JOTOBOP
HE COJEPXKUT TaKUX WIM MHBIX OTPaHUYECHUH, JOBEPUTENIbHBIM YIPaBISIOMNN 00JaaeT MUPOKUMHU
IIpaBaMM B OTHOLIEHMM II€PENAHHOTO €My HMYIIECTBA — AHAJOTMYHBIMM BalllUM IIpaBaM Kak
COOCTBEHHUKA. BHHMaTenbHO O3HAKOMBTECH C JOIOBOPOM JUIsI TOrO, 4YTOOBI OLCHUTh, KakKue
MOJTHOMOYHS TI0 HCIOJIb30BaHUIO BAlllero MMyIIecTBa OyneT MMETh Balll YIPABJISIOMIUIM, KaKOBbI
IIPaBUJIA €r0 XPaHEHUs, a TAK)Ke BO3BpATa.



JIoroBop, KOTOPBIM BBl 3aKJIFOYACTE, IPEAINOJAracT IIMPOKHUE ITOJHOMOYMS YIIPABIISAIOLIEIO B
OTHOILICHUU OIPEJECIEHHON YacTH MOPTQess U OrpaHUYMBAET MX B OTHOIIEHUHM JAPYro vactu. Bel
JOJDKHBI OTZaBaTh ce0e OTYET B TOM, YTO 4YeM OOJIbIIME MOJHOMOYHUS MO PACIOPSKECHHUIO BalllUM
MMYIIECTBOM MMEET YNPABJSIOMUM, TeM OOJIbLIME PUCKH, CBS3aHHBIE C €0 BHIOOPOM (DPMHAHCOBBIX
MHCTPYMEHTOB M Omepaluii, Bbl Hecere. B 3TOM ciiyuae BbI HE CMOXKeTe TpeOOBaTh KaKOro-inbo
BO3MeEILEHHs YOBITKOB CO CTOPOHBI BallleTo YIPABISAIOLIET0, €CIM TOJIbKO OHU HE ObUIM BBI3BAHBI €r0
HET00POCOBECTHOCTHIO MIIM JEHCTBUSMHU OYEBHIHO HE COOTBETCTBYIOIIMMHE BalllUM HHTEpecaM. B Toit
4acTH, B KOTOPOH JIOTOBOP OIPaHUYMBAET IIOJIHOMOYMS YIPABIIAIOIIErO, OH HE JOJDKEH INPUHHMMATH
MEpbI 10 YMEHBILICHHUIO BaIllUX YOBITKOB B Cllydae HEOIAronpusTHOIO M3MEHEHHsS] CTOMMOCTH BaIllero
noprdens. B cBA3M ¢ 3TUM Bbl HE cMOXKeTe TpeOOBaTh KakOro-aubo BO3MELIEHHsS YOBITKOB CO
CTOPOHBI BAIIETO YIPABJIAIOUIETO 3a Takoe Oe3neiictue. OLEHUTE, COOTBETCTBYET JIM NPelaraeMblii
Croco0 ynpaBieHUs BalllUM UHTEPECAM M CBOKO TOTOBHOCTh HECTH COOTBETCTBYIOIUE PUCKHU.

Bam ynpasistonuii siBisiercss wieHom HAY®OP, k KOTOpoi BBl MOJKETE 0OpaTUTHCS B Cllydae
HapylLICHHs BallX IIPaB M MHTEpecoB. ['0CcynapCcTBEHHOE pErylMpoBaHUE M HAA30p B OTHOUICHHUHU
JESITeIbHOCTH SMHUTEHTOB, MPO(PECCHOHATIBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX Oymar, OpraHu3aTopoB
TOPIOBJIM U JpYrux (PMHAHCOBBIX OpraHu3auuil ocymectiusercs LlenTpanbHbiM 6ankoM Poccuiickoit
@denepany, K KOTOPOMY Bbl TaK)KE€ MOXETE€ 0Opaliatbcs B Cilydyae HapylICHHs BallUX IpaB U
uHTepecoB. [ToMnMo 3T0ro, Bbl BlipaBe 00paIiaThes 3a 3allUTON B CyA€OHBIE U MTPABOOXPAHUTEIbHbBIE
OpraHsl.

V. IIpaBoBo# puck

CBs3aH ¢ BO3MOXXHBIMM HETaTUBHBIMU MOCJICACTBHUAMU YTBCPIKACHUA 3aKOHOJAATCIIBLCTBA WJIA
HOPMATUBHBIX AKTOB, CTAHAAPTOB CaMOPCTYJINPYCMBIX OpraHH3aHHﬁ, PEryIupyrOInX PbIHOK HEHHBIX
6YMaF, WM HHBIC OTpaCId DSKOHOMHUKH, KOTOPBIC MOT'YT IPHBCCTH K HCTATUBHBIM JJid Bac
IIOCJIICACTBUAM.

K mpaBoBOMy pPHCKY Takke OTHOCHTCS BO3MOKHOCTb W3MEHEHMS IIPAaBHJI pacyeTa Hajora,
HAJOTOBBIX  CTaBOK, OTMEHBl HAJOrOBBIX BBIYETOB M  JIpPyrd€ U3MEHEHHUS  HaJIOrOBOI'O
3aKOHOJIaTEIbCTBA, KOTOPBIE MOTYT IIPUBECTH K HETAaTUBHBIM IS BaC MOCIEACTBUSAM.

VI. OnepanoHHsbIil puck

3aKiIro4aeTcss B BO3SMOXXHOCTH NMPUYUHEHUS BaM YOBITKOB B p€3yJIbTaTe HapYILIEHUs] BHYTPEHHUX
IpOIIelyp Ballero YIpaBJsIOIIEro, OMMOOK U HEJOOPOCOBECTHBIX AEHCTBUI €ro COTPYAHUKOB, COOEB
B paboTe TEXHUYECKUX CpPEJCTB Ballero YIpaBiSIOIIEr0, €ro MapTHEPOB, HH(PACTPYKTYpPHBIX
OpraHu3alyii, B TOM 4YHCJIE OPraHU3aTOPOB TOPrOB, KIMPHUHIOBBIX OpPraHU3ALMH, a TaKXKe APYrux
opranusanuii. OnepanoOHHBI PUCK MOKET MCKIIOUUTh WM 3aTPYIHUTH COBEpIICHUE ONepanuil U B
pe3ysbTare NPUBECTU K YOBITKAM.

O3HaKOMBTECH BHUMATEIILHO C A0roBopom Jid TOro, YTOOBI OIICHUTH, KAKHME U3 PHUCKOB, B TOM
YUCJIC PUCKH KAKHUX TCXHUYCCKUX C6OCB, HCCCT Balll praBHHIOHlHﬁ, a KaKH€ U3 PUCKOB HECCTC BHI.

***k

VYyuThiBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEJIbHO PACCMOTPETH BOIPOC O TOM,
SBISIIOTCS  JIA PUCKH, BO3HUKAIONIME TIPW TMPOBEACHWU oOmneparuii Ha (UHAHCOBOM pBIHKE,
MpPUEMIIEMBIMH ISl BaC C Y4€TOM BAIIMX WHBECTUIIMOHHBIX Ieleid U (PUHAHCOBBIX BO3MOXKHOCTEH.
Jannas [leknapaius He UMEET CBOEH IIEJIbI0 3aCTABUTh BAC OTKA3aThCA OT OCYIIECTBICHHS OIEpaluil
Ha pPBIHKE [EHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKU U OTBETCTBEHHO MOJOWUTU K
pelIeHr0 Bompoca O BbIOOpe Balleld MHBECTULIMOHHOW CTpaTeTMu U YCJIOBUN JIOTOBOpa C BallUM
YIPABIISIFOIINM.

Yo6eautech, uTo Hactosmias Jlekmapamusi O pHCKax TMOHSATHA BaM, W TPH HEOOXOIUMOCTH
MOJIYYUTE Pa3bsICHEHUSI y BAIlIeTO YINPAaBISAIOMIETO WM KOHCYJIbTaHTA, CIECHHAIM3UPYIOIIETOCs Ha
COOTBETCTBYIOIIMX BOIPOCAX.



