Oeknapauus 06 o6wux pUCKax, CBA3aHHbIX C OoCyLleCTBJIeHuem onepauumn Ha pblHKe LleHHbIX 6ymar

Llenb HacTosiwen [eknapaumm - npepoctaBuTe Bam umHpopmaumio 06 OCHOBHBLIX pUCKax, CBSA3aHHbIX C
OCYLLECTBNIEHNEM OMepauMii Ha pbiHKe LeHHbIX Oymar. Ob6pawaem Bawe BHMMaHMe Ha TO, YTO HacTosLias
Heknapauusi He packpbiBaeT MHopmaumio 060 Bcex puckax Ha pbiHKe LeHHbIX Bymar BcneacTeue pasHoobpasus
BO3HMKALLMX HA HEM CUTyaLMA.

B o6wem cmbicne puck npeactaBnseT cobolt BOZMOXHOCTb BO3HWKHOBEHWSI YOLITKOB MPU OCYLLECTBIEHUN
(hMHaHCOBbLIX OMnepauuii B CBSA3M C BO3MOXHbLIM HebnaronpusiTHbIM BRUSIHUEM pasHoro poga daktopos. Hwuke —
OCHOBHbIE PUCKM, C KOTOpbIMK ByayT CcBsi3aHbl Balum onepauum Ha pbiHKE LieHHbIX Gymar.

l. CucteMHbIN pUckK

OTOT puUcK 3aTparmBaeT HECKONbKO (DMHAHCOBBIX MHCTUTYTOB U MPOSABNSAETCA B CHWXEHMM MX CMOCOGHOCTU
BbIMOMHATL CBOM OYHKUMKW. B cuny 6Gonbluon cTeneHn B3auMOZEWCTBMSA M B3aMMO3aBMCMMOCTU (OMHAHCOBbIX
WHCTUTYTOB MeXay COOOM OLeHka CUCTEMHOrO puUcKa CrioXHa, HO €ero peanus3auusi MOXeT MOBMWATb Ha BCEX
Y4aCTHUKOB (HMHAHCOBOIO PbIHKA.

Il. PbIHOYHbIN pUCK

OTOT puck nposiBNsieTc B HeGnaronpuMsTHOM W3MEHEHUW UeH (CTOMMOCTW) npuHagnexawmux Bam
(PMHAHCOBbLIX MHCTPYMEHTOB, B TOM 4YMCIE M3-3a HEGNaronpusTHOTO U3MEHEHUsI MONMUTUYECKOW CUTYaLuUW, pPe3Kom
JeBanbBauuy HaumMoHanbHOW BantoThbl, KpM3nNca pbiHKa rOCYAapCTBEHHbIX AONTOBbIX 0683aTenbCcTB, 6aHKOBCKOro U
BaIltOTHOTO Kpuaunca, 06CTOATENbCTB HEMPEOAONIMMON CUMbl, MMaBHbIM 06pPa3oM CTUXMIAHOIO U BOEHHOIO XapakTepa,
W KaK criecTBue, NPMBOAMUT K CHWDKEHMWIO JOXOAHOCTM Unu gaxe ybbiTkam. B 3aBucMMocTy OT BbIGpaHHOWM cTpaTterum
PbIHOYHBIV (LIEeHOBOW) pUCK BydeT COCTOATb B yBENWYEHUW (YMEHbLUEHWUU) LieHbl (DUHAHCOBBIX MHCTPYMEHTOB. Bbl
[OMKHbI 0TAaBaTb cebe OTYET B TOM, YTO CTOMMOCTb MpuHagnexawmx Bam ouHaHCOBbIX MHCTPYMEHTOB MOXET Kak
pacTu, Tak U CHUXaTbCs, U ee POCT B NPOLUSIOM He O3HaYaeT ee pocTa B OyayLlem.

Cnepnyet cneuuwanbHo obpaTuTe BHUMaHUE Ha Cneayllie pbIHOYHbIE PUCKM:

1. BanoTHbIN pUCK

BantoTHbIM puck nposiBrsieTcs B HeGnaronpusaTHOM M3MEHEHWUM Kypca pybnsi MO OTHOLIEHUIO K MHOCTPaHHOW
BarnTe, Npyv KOTOPOM BalM A0XOA4bl OT BnageHWs (OMHAHCOBBIMW WHCTPYMEHTamMu MOryT ObiTb MOABEPrHYThHI
UHNALMOHHOMY BO3AENCTBUIO (CHWDKEHMIO pearbHON MoKynaTenbHOW cnocobHOCTM), BCreacTBUe Yero Bbl MOXeTe
noTepsTb YacTb JOXOAA, a Takke MOHEeCTU yObITKM. BamioTHbIA pycK Takke MOXET MPUBECTM K N3MEHEHMIO pa3mepa
0653aTenbCTB N0 (PMHAHCOBLIM MHCTPYMEHTaM, CBSI3aHHbIM C WHOCTPAHHOMW BanioTOM UMW MHOCTPaHHLIMU
(PMHAHCOBBLIMWU  MHCTPYMEHTaMM, YTO MOXET MpPUBECTU K YObITKAM WNM K 3aTPyAHEHUHO BO3MOXHOCTU
paccunTbiBaTLCS MO HUM.

2. NMpoLeHTHbIN pUCK

MposBnseTca B HebnaronpuaTHOM WM3MEHEHWM MPOLEHTHOW CTaBKWU, BIMSAIOLWEN Ha KypCOBYH CTOMMOCTb
obnuraunii ¢ UKCUPOBaHHBIM A0X0A0M. [POLEHTHBIN pUCK MOXEeT ObiTb OOYyCrnoBMeH HecoBnageHWeM CPOKOB
BoCcTpeboBaHus (moraweHusi) TpebGoBaHWN M 06§3aTenbCTB, a Takke HEeOOVHaKOBOW CTEMNEHbl W3MEHEHMWS
NMPOLEHTHBIX CTaBOK Mo TpeboBaHMsAM 1 obsi3aTenscTBam.

3. Puck 6aHKpOTCTBa 3IMUTEHTa aKLUMn

MposiBnsieTcs B pe3koM MafeHWU LieHbl aKLUMIA akuMOHEpPHOro obLiecTBa, NPU3HAHHOMO HECOCTOATENbHbIM,
Unu B NpeaBUAEHUN TaKON HECOCTOSITENBHOCTMU.

Ons TOoro u4ToObl CHM3UTL PbLIHOYHBLIA pPUCK, BaM cregyeT BHMMAaTeNbHO OTHECTUCh K BblIGOpy W
aneepcudmkaummn UHaAHCOBLIX MHCTPYMEHTOB. Kpome Toro, BHMMaTenbHO O3HaKoMbTeCb C ycroBusimu Baluero
B3anmoaencTeus ¢ Bawwnm JoBepuTenbHbIM yNpaBnsaowWmMM Ans TOro, YTo6bl OLEHUTb pacxodbl, C KOTopbiMK ByayT
CBSA3aHbl BNafeHve 1 onepauumn ¢ UHAHCOBBIMU UHCTPYMEHTamMun 1 ybeamTecb, B TOM, YTO OHW NPUEMIEMbl Ans
Bac n He nuwatT Bac oxugaemoro Bamu goxoaa.

IIl. Puck nukBmgHocTHn

OTOT puCK MNpPOSIBMSIETCA B CHWXKEHUW BO3MOXHOCTW peanu3oBaTb (UHAHCOBLIE WHCTPYMEHTbI MO
HeobXOAMMON LEeHe M13-3a CHMXEHUS crnpoca Ha HWMX. [daHHbIA pUCK MOXET MNpOSIBUTLCH, B YacTHOCTU, Mpu
HeobXxoaMMOCTU ObICTPON Npodaxu (PUHAHCOBbLIX MHCTPYMEHTOB, B YObITKAaX, CBS3@HHbLIX CO 3HAYUTENbHbLIM
CHWXEHUEM MX CTOMMOCTW.

IV. KpeauTHbIN puck

OTOT p1CK 3aknioyaeTcs B BO3MOXHOCTW HEBBIMONTHEHNS] KOHTPAKTHBIX U MHbIX 0053aTenbCTB, MPUHATBIX Ha
cebsa apyrmmun nuuamu B ¢Ba3u ¢ Bawwvmu onepauusimu.

K yncny KpeauTHbIX pUCKOB OTHOCHATCS CNEeAyLME PUCKU:

1. Puck pechonTta no o6nuraumsim v MHbIM JONTOBbLIM LieHHbIM 6ymaram

3aknoyaeTcs B BO3BMOXHOCTU HEMNmaTexXecnocoOHOCTM SMUTEHTa LONTOBbLIX LEHHbIX Bymar, 4To npuBedeT K
HEBO3MOXHOCTU UIN CHIDKEHMWIO BEPOSITHOCTY NOracuTb ee B CPOK U B NOSIHOM o6 beME.

Puck BnoxeHun B cybopAMHNPOBaHHbIE («BeYHbIE») obGnuraumm

Cyb6opauHupoBaHHble obnurauum — 3TO pasHOBMOHOCTb OOMMrauvi, rnaBHOW OCOBEHHOCTbIO KOTOPbIX
aBnseTcs 6onee HWU3KMI NpUMOpUTET Briagenbua Taknx obnuraumin B odepean KpeauTopoB B criydae (hMHaHCOBOM
HEeCOCTOATENbHOCTU amMuTeHTa (gedonTa). Takum o06pa3om, LWaHChbl MHBECTOpPA Ha MONyYyeHue BO3MELLEHUS
OCHOBHOW CyMMbI ioNra B crnyyae gedonTa no cybopanHMpOBaHHbIM 06nMraumsm CUMbHO CHIDKAKTCS.

B poccuiickom 3akoHoAaTeNbCTBE SMUTEHTAMW Takux obnurauuini MoryT ObiTb  TOMbKO  KpeaWTHble
opraHusaumu. B cBoto ovepeab, BaxHOW OCOBEHHOCTLIO SIBMSIETCS TO, YTO BbIMYCK TakMx obnuraumin MoxeTt ObiTb
«CMUCaH» B CryyYae HapyLleHUsi KpeaMTHOWM opraHu3aumen HopmatueoB baHka Poccum B uensix  ocyLlecTBreHus
Mep No npeaynpexaeHnto 6aHKPOTCTBa KPeAMTHOWM opraHn3auun.

Euwie ogHOWM oTNMYMTENBHON YepTOoi Takux obnurauui SBRSETCS UX CPOYHOCTb: 0BnMraummn BbiMycKanTca Ha
ONUTENbHBIN CPOK (0T 5 neT) v Bbiwe. LLnpokol npakTnkoi nonb3ytTcs Bbinycku obnurauunii 6e3 agaTel norawueHus,
T.e. OeccpoyHble Unu, Tak HasbiBaeMble, «BeYHbIe» BbIMyckn. B coyeTanuun ¢ cybopOuHMPOBAHHOCTLIO 3TO Aenaet
Takve LeHHble Bymary NoxXoXnMn Ha NpUBUIErMPOBaHHbIE aKUuW, T.K. MHBECTOPbI HE OXMAAKT BO3BpaTa OCHOBHOW



CYMMbl [ofra K Kakow-TO OnpefeneHHon aaTe, XOTsl MonyqaroT CTabWurbHbIA NPOLEHTHLIN [OXOA4, a Takke HecyT
BU3HEeC pUCKU AIMUTEHTA NPaKTUYECKN HapaBHE C akLMOHepamu.

B cBs3n ¢ 3Tm cybOpAMHUPOBAHHLIE, B YACTHOCTM «BEYHbIE», OONMrauum HeECYT NOBbILWEHHbIE (PUHAHCOBbLIE
pWCKN ANsi UHBECTOPA B CPaBHEHUN C OObIKHOBEHHBIMU OBNMraLusMu.

2. PucK KOHTpareHTa

Puck koHTpareHTa - TpeTbero nuua nposiBNsieTCs B pUcCKe HEUCNonHeHusi obssatenscTB nepes Bamu unu
Bawwum [JoBepuTenbHbIM YNpaBnsitoLMM CO CTOPOHbI KOHTpareHToB. Baw [JoBepuTenbHbIA YNpaBnsitoWLmMin JOKEH
NpUHUMaTb Mepbl N0 MUHMMU3ALUWN pUCKA KOHTpareHTa, O4HaKo He MOXET MCKIYUTL ero nonHocTblo. OcobGeHHo
BbICOK PUCK KOHTpareHTa npu COBEPLUEHMU OMepaLymii, COBEpLUAeMbIX HA HEOPraHNM30BaHHOM pbiHKe, 6e3 yyacTus
KMMPUHIOBbIX OpraHn3aunii, KOTopble NPUHUMAIT Ha cebs pUCKM HeMcnonHeHus 06a3aTenbCTB.

Bbl gomkHbl oTAaBaTh cebe oTyeT B TOM, YTO XOTS [JoBepuTenbHbIM yrnpaBnsowmin gencTeyeT B Balumx
MHTEpecax OT CBOEro VMMEHW, PUCKM, KOTOpble OH MPUHMMaeT B pe3ynbTaTe Takux AENCTBUIA, B TOM 4YMCIE PUCK
HEWCMNOSMHEHNS UNW HeHaAnexalwlero MCrnonHeHuss obs3aTenbCTB TpeTbuMx nuy nepen Bawwm [oBepuTenbHbIM
ynpaensiowum, HeceTe Bbl. Bam crnegyeT nmeTb B BMAy, YTO BO BCEX Cly4vasx OEHEXHble cpeacTBa KNMeHTa
XpaHsiTcs Ha GaHKOBCKOM c4yeTe, U Bbl HeceTe puck GaHkpoTcTBa GaHka, B KOTOPOM OHU xpaHsitcs. OueHute, rae
UMeHHo OyayT XxpaHuTbCcsl nepedaHHble Bamu [JoBeputenbHoMmy ynpasnsiollemy AKTMBbBI, FOTOBbl 1M Bbl
OCYLLECTBNSATL OMNepaLmn BHE LEHTPanM30BaHHOW KMMPUHIOBOW MHGPACTPYKTYpbI.

3. Puck HeuncnonHeHus obsasatenbCcTB nepen Bamu Bawum [loBeputenbHbIM ynpaBnsiiowmm

Puck HeucnonHenus Bawwvm [JoBepuTenbHbIM yNpaBnsiloWwmUM HEKOTOpbIX 06s3aTenbcTB neped Bamwu
ABMNAETCA BUOOM pUCKa KOHTpareHTa.

O6wen obsasaHHOCTbIO  [loBepuTenbHOrO  ynpaBnsoowero  gBnsetcsd  o6s3aHHOCTbL  [eicTBOBaThb
nobpocoBecTHO M B Bawwux wuHTepecax. B ocTtanbHOM - OTHOLWIEHUSI MexZy KIMeHToM U [loBepuTenbHbIM
YyNpaBnsiloLMM  HOCAT [JOBEPUTENbHbIA XapakTep — 3TO O3Ha4yaeT, 4YTO puck Bblbopa [doBepuTenbHOro
ynpaBnsioLero, B TOM Y1cre OLeHKU ero npodeccroHanmama, nexuT Ha Bac.

[oroBop MoXeT onpefensitb kpyr MHAHCOBLIX UHCTPYMEHTOB, C KOTOpbIMK OyayT coBepLuaTbCsi onepaumu,
camMu onepauuuv, npegycmaTtpvBaTb HEOOXOAMMOCTb MONyYeHWUst AOMOMHUTENBHOMO cornacus ¢ Bawen cTopoHbl B
onpefeneHHbIX Criydasx, orpaHM4mBas, TakuMm o6pasom, NoniHoMo4uns [JoBepuTensHOro ynpasnsitoLLero. Bl AOMmMKHbI
oTaaBatb cebe oTyeT B TOM, YTO ecnv [JOroBOp He COAEPXUT TakMxX WM WHbIX OrpaHuveHuid, [JoBepuTenbHbIN
ynpasnsowmi obnagaeT WWPOKMMU NpaBaMy B OTHOLLEHUN NepeAaHHOro eMy MMyLLECTBa - aHanormyHeiMmn Bawmm
npaBam kak cobcTBeHHMKa. BHMMaTenbHO 03HakombTeck ¢ [1oroBOpoM A4St TOro, YTOObI OLEHUTL, Kakue NofTHOMOYMS
no mcrnonb3oBaHuio Bawero umywectesa byaet umets Baw [JoBepuTenbHbIN YNpaBnsitOLMA, KakoBbl NpaBuna ero
XpaHeHwus1, a Takke Bo3Bpara.

Baw [doBepuTenbHbii ynpaenswowmin sensetcs yneHom HAYDOP, k koTtopoi Bbl MoxeTe obpaTutbes B
crnyyae HapyweHus Bawwux npaB n uHTepecoB. [0CyaapCTBEHHOE perynvpoBaHME W Haa3op B OTHOLUEHUU
OEesATENbHOCTU 3MUTEHTOB, NPOMECCUOHANbHBLIX YYaCTHUMKOB pbIHKA LIEHHbIX Gymar, opraHu3aTopoB TOProBnv W
Opyrmx (PMHaHCOBLIX OpraHm3auuii ocyulecTernseTcs LleHTpanbHbiM 6aHkom Poccuiickon ®epepaumm, K KOTOPOMY
Bbl Takke mMoxeTe obpawiatbCs B criydae HapyweHus Bawwx npaB u mHTepecoB. lNomwumo aToro, Bbl Brpase
ob6palatbes 3a 3awuTon B cyaebHble 1 paBoOXpaHUTENbHbIE OpraHsbl.

V. NMpaBoBow puck

CBsi3aH C BO3MOXHbLIMW HEraTMBHbIMU MOCINEACTBUSIMUA YTBEPXKAEHUS 3aKOHOOATENbCTBA MU HOPMATUBHbIX
aKToB, CTaHOAPTOB CaMOPErynumpyeMbiX OpraHv3auui, perynupyrowmx pbiHOK LEHHbIX Gymar, unuM uHble OTpacnu
3KOHOMMKM, KOTOpbIE MOTYT NPUBECTU K HEraTMBHLIM Ans Bac nocneactausiM.

K npaBoBOMy puCKy Takke OTHOCUTCS BO3MOXHOCTb M3MEHEHMWS NpaBurl pacyeTa Hanora, HarnoroBbIX CTaBOK,
OTMEHbI HamnoroBbIX BbIYETOB W APYrMe W3MEHEHUs HaroroBOro 3aKOHOAATENbCTBA, KOTOPbIE MOryT MPMBECTU K
HeraTMBHbIM Anst Bac nocneacteusam.

VI. OnepaumoHHbIN pUCK

3aknoyaeTcs B BO3MOXHOCTU NpUYMHEHUSI Bam yObITKOB B pe3ynbTaTe HapyLleHUst BHYTPEHHUX npouenyp
Bawero [loBepuTenbHOro ynpasnsitolero, owmnbok U HegoOGPOCOBECTHLIX AEWCTBUI €ro COTpyaHWKOB, COOEB B
paboTe TexHWyeckux cpeacTB Bawero [loBepUTENbHOrO YNpaBnsilOWEro, ero napTHEPOB, WHMPACTPYKTYPHbIX
opraHusauuii, B TOM 4uUClle OpPraHM3aToOPOB TOPrOB, KIMPUHIOBbLIX OpraHu3auuii, a Takke OPYrMx opraHu3auui.
OnepaumoHHbIA PUCK MOXET MCKIIOYUTb MNW 3aTPYAHUTb COBEPLUEHWE Onepauvin M B pesynbTate NpuBeCT K
yobITKaM.

O3HakoMbTeCb BHMMaTeNbHO ¢ [1oroBOpoM Anis TOro, YTobbl OLEHWUTb, KakMe 13 pUCKoB, B TOM YMCME PUCKU
KaKkunx TexHudeckmnx cboes, HeceT Bal [loBepuTeNbHbIN yNpaBnsoLwWwniA, a Kakue u3 puckoB HeceTe Bbl.

*kk

YunTbiBasA BbiWeun3NoXeHHOe, Mbl peKkomeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMNPOC O TOM,
ABNAIOTCA NN PUCKU, BO3HUKaIOLLME NPU NpoBeAeHUM onepaumini Ha GUHAHCOBOM pbiHKe, TpUeMnemMbIMn ons
Bac ¢ yyeTom Balimx MHBECTULIMOHHbLIX Lenei u (puHaHCOBLIX BO3MOXHOCTEN.

HOaHHaa [eknapauusa (ykasaHHble B HacTosilled [AeKknapauuu pUCKUM) He UMeeT CBOeil Lenbilo
3acTaBuUTb Bac oTkasaTbCsl OT OCylleCcTBNeHUs onepaLuii Ha pbiHKe LieHHbIX Gymar, a npM3BaHa noMoyb Bam
OLIeHUTb MX PUCKU U OTBETCTBEHHO MOAOWTM K pelLleHUI0 Bonpoca o BbiGope Balen MHBECTULMOHHOW
cTpaTeruu u ycnoeuin florosopa ¢ Bawum [JoBepuTenbHbLIM yNpaBAsOWMUM.

Y6eauTtecb, 4TO HacTosiwaa [eknapauusi o puckax (yKasaHHble B HacTosilieil AeKnapauuu puUckw,
CBfi3aHHble C WHBECTMPOBaHWEM B LeHHble Gymaru), noHsTHa Bam, M npu Heo6xoguMmocTM nonyuuTe
pasbscHeHus y Bawero [loBepuTenbHOro ynpasnsioWero MnuM KOHCYNbTaHTa, cneunanusanpylollerocsi Ha
COOTBETCTBYIOLUUX BOMpocax.



