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YBenomiieHune 0 puckax
OCYIIeCTBJICHUS /1esITeJIbHOCTH
10 YNpPaBJeHHUIO IEHHbIMH OyMaraMu Ha pbIHKe IeHHbIX Oymar

CoBepiieHre orepanuii ¢ LEHHBIMH OyMaraMi SIBISETCS PUCKOBAHHBIM MEpOIPHATHEM, ydacThe B
KOTOPOM MOKET TPUBECTH K 3HAUMTEIbHBIM (PUHAHCOBBIM MOTepsiM. B oOmieM cMmbIciie pHCK MpelcTaBIseT
co00il BO3MOXXHOCTh BO3HHKHOBEHHS YOBITKOB TIPU OCYIIECTBICHHWM (MHAHCOBBIX OINEpaluii B CBS3U C
BO3MOXKHBIM HEOJIAronmpUATHBIM BIMSHAEM Pa3HOro poja (Gpakropos.

Bce CACIKM M oncpanvnu C¢ HUMYUICCTBOM, IICPCAaHHBIM YLIpe)Z[I/ITeHeM YIpaBJICHUA B JOBCPUTCIBHOC
yIpaBlieHHE, COBEPILAIOTCSA 0€3 MOpyUeHUH YupenuTens yrpaBicHuUs.

Pe3ynbraThl nmeATENbHOCTH YTPaBJIAIOIICIO IO YIPABICHUIO IIEHHBIMM OyMaraMd B MpOLUIOM HeE
OIIPENENSIOT TOXOIbI Y UPSAUTEIIS YIIPABICHUS B OyIyIIeM.

[Topnucanue YupenureneMm ynpasieHus Ortdera YIpaBIsIoOIIero, B TOM 4ucie 0e3 IPOBEpKH yKa3aHHOTO
OTuYeTa, pPacCMaTPHBACTCsl B Cllydae cHopa Kak ojo0peHue AeicTBHH YHpaBIAIOIIEr0 M COTJlacue ¢
pesynbraTamu ynpasieHuss OObEeKTaMU JIOBEPHUTEIBLHOI'O YIPAaBIEHUs, KOTOpbIe HaNUIH oTpaxkeHune B Otuere
Ynpasnsromero.

Iens HacTOSIIEr0 YBEAOMIIEHHS — MPEIOCTaBUTE BaM HH(pOpMAIHIO 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C
OCYILIECTBJIICHUEM OIlepalliii Ha PBIHKE LEHHBIX Oymar. OOpaliaeM Ballle BHUMaHHE HAa TO, YTO HACTOSIIEE
VBemoMieHHe He packpbiBaeT HH(pOpMAIHMIO 000 BCeX pHCKaX Ha pBIHKE I[EHHBIX OyMmar BCIIEICTBHE
pa3Ho00pa3rs BO3HUKAIOIIUX HA HEM CHUTYaI[Hil.

Hwske — oCHOBHBIE PHCKH, C KOTOPBIMH OYAyT CBsi3aHbI Bamim onepanuu Ha peIHKE [IEHHBIX OyMar.

I. Cucremublii puck

3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB H IIPOSIBIISICTCS] B CHUKEHUH WX CIIOCOOHOCTH BBITIONHSTH
cBou (QyHKIMHU. B cuimy Oonblioi creneHrn B3anMMOJCHCTBUS U B3aUMO3aBUCHMOCTH (PMHAHCOBBIX WHCTUTYTOB
MeXly co0Oll OIleHKa CHCTEMHOI'O PHCKa CIIOXKHA, HO €ro peann3alis MOXET IOBJIHUATh Ha BCEX yYaCTHHKOB
(bMHAHCOBOTO PHIHKA.

II. PoIHOYHBIH puCcK

MpOSIBJIICTCST B HEONAaronpusTHOM HM3MEHEHHH IeH (CTOMMOCTH) NpUHAAIeKAIUX BaM (HUHAHCOBBIX
WHCTPYMEHTOB, B TOM 4HCJIE U3-32 HEOIAronpusTHOIO HM3MCHEHHS MOJMTUYECKOW CHTYallud, Pe3KOH
JIeBaIbBAIIMN HAIMOHAILHOM BaJIFOTHI, KPU3UCA PBHIHKA TOCYIaPCTBEHHBIX JOJTOBBIX 0053aTENBCTB, OAHKOBCKOT'O
W BaIllOTHOTO KpH3HCA, OOCTOSTENBCTB HENPEOJOIMMON CHIIBI, TJIABHBIM 00Opa30oM CTHXHHHOTO M BOCHHOI'O
XapakTepa, U Kak CIIeICTBHUE, MPUBOANT K CHIDKEHMIO JOXOJHOCTH WJIHM Jaxke yObITKaM. B 3aBucumocTtu OT
BBIODaHHOW CTpaTerudl PHIHOYHBIA (IIEHOBOW) PHCK OYAET COCTOATh B YBENMYEHHH (YMEHBIICHUM) IICHBI
(DMHAHCOBBIX WHCTPYMEHTOB. BBI JOMKHBI OT/aBaTh ceOe OTYET B TOM, YTO CTOMMOCTH MPHUHAIICKAIINX BaM
(MHAHCOBBIX MHCTPYMEHTOB MOXET KaK PacTd, TaK M CHIDKAThCs, M €€ POCT B MPOIIUIOM HE 03HAYAET ee PocTa B

OyayIieM.
Crenyer crienuajabHO 00pPaTHTH BHUMAHUE HA CIIETYIONIHE PHIHOUYHBIE PUCKH:

1. BamoTHEIH prCK

MPOSBJISICTCS B HEOJArONPHUITHOM M3MEHEHUU Kypca PyOJis MO OTHOIICHHIO K MHOCTPAHHOW BaJIOTE, MPH
KOTOPOM Balll JIOXOIbl OT BIAJcHHWS (PUHAHCOBBIMH HWHCTPYMEHTAMH MOIYT OBITh IOABEPTHYTHI
HHQIAIMOHHOMY BO3ACHCTBUIO (CHUXKCHHMIO PEajbHOM IMOKYMATEIbHOM CIOCOOHOCTH), BCICICTBHE 4ero Bbl
MOJKETE IOTEPATh YacTh J0XO0Ja, a TAKKE IOHECTH YOBITKH. BalOTHBIH PHCK TaKKe MOXET NMPUBECTH K
M3MEHEHHIO pa3Mepa 005A3aTeNIbCTB 10 (PMHAHCOBBIM MHCTPYMEHTaM, CBS3aHHBIM C MHOCTPAHHOM BaJIIOTON MU
MHOCTPAHHBIMH (DMHAHCOBBIMU HHCTPYMEHTAMH, YTO MOXKET IPHUBECTH K YOBITKAM MM K 3aTPyIHCHUIO
BO3MOXKHOCTH PACCUYMTHIBATHCS 110 HHUM.

2. [IpolieHTHBIHN pUCK

MPOSIBIISIETCS B HEONAroNpUsATHOM M3MEHEHHH TIPOIEHTHOW CTaBKH, BIMSIONICH HAa KYpCOBYIO CTOMMOCTB
obnuranuii ¢ GUKCHPOBaHHBIM JOXOAOM. [IpOIEHTHBIN PHUCK MOXKET OBITH 00YCIIOBJICH HECOBIAJICHHEM CPOKOB
BOoCcTpeOOBaHUS (ToraiieHus) TpeOoBaHMN W 0053aTENBCTB, a TaKKe HEOJAMHAKOBOH CTENEHBbIO HM3MCHEHHS
MPOIIEHTHBIX CTABOK T10 TPEOOBAHUSIM U 003aTEIILCTBAM.

3. Puck 0aHKPOTCTBA HYMUTEHTA aKLIUI
HpOS[BJIS[eTCS[ B pe3KOM IMaaCHUHN L CHBI aK]_[I/Iﬁ aKL[I/IOHepHOFO OGHICCTBa, HpI/I3HaHHOFO HECOCTOATCIIbHBIM,
WM B TIPEIBUICHIH TaKOH HECOCTOATEILHOCTH.
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Jdnst Toro 4YToOBl CHU3WTH PHIHOYHBIA pUCK, BaM cienyer BHHUMATENbHO OTHECTHUCh K BBIOOPY H
nuBepcrrKany GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMaTeNbHO 03HAKOMBTECH C YCIIOBHSIMU BaIIErO
B3aI/IMOIIeI>'ICTBH51 C ynpaBJBIIOH_[I/IM JJIA TOTIO, LITO6I)I OLICHUTH pacxom)l, C KOTOprMI/I 6YI[YT CBsA3aHbI BJIAJACHUC U
orepanuy ¢ GUHAHCOBBIMU MHCTPYMEHTAMH U YOEIHUTECh, B TOM, YTO OHH TpUEMJIEMBI 1iisi Bac W He nummaior
Bac oxxunaemoro Bamu noxona.

III. Puck JUKBUAHOCTH

MPOSBJISICTCS B CHUKCHUM BO3MOYKHOCTH PEaM30BaTh ()MHAHCOBBIC HHCTPYMEHTHI 10 HEOOXOIUMOM IIeHE
M3-32 CHUYKCHHS CIIpoca Ha HUX. JJaHHBIA PUCK MOXKET MPOSBUTHCS, B YaCTHOCTH, TP HEOOXOJAUMOCTH OBICTPOI
MpoAaXKu (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAUNUTEIILHBIM CHU)KCHUEM MX CTOMMOCTH.

IV. KpennTHblii puck
3aKIII0YaeTCss B BOBMOXKHOCTH HEBBIMONHEHUS KOHTPAKTHBIX W WHBIX 00s3aTENbCTB, MPHHATHIX Ha cels
JPYTUMU JIMLIaMH B CBSI3U ¢ Bammmu onepanusmu.

K uncny kxpeAUTHBIX PUCKOB OTHOCATCS CIEIYIONINE PUCKHU:

1. Puck nedonra o o0JuranysiM U UHBIM JIOJITOBBIM LIEHHBIM OymMaram
3akiro4aeTcss B BO3MOXHOCTH HEIUIATeKECIIOCOOHOCTH AYMHUTEHTA JOJTOBBIX IIEHHBIX OyMar, 4To MPHBEICT
K HEBO3MOYKHOCTH WJIH CHIDKEHHUIO BEPOSITHOCTH IOTaCUTh €€ B CPOK U B TIOJTHOM O0BbEME.

[lpy wHBecTMpOBaHHMM B IIEHHBIE OyMaru BO3HHKAET PHCK HEBBIOJHEHUS O0O0S3aTEIbCTB CO CTOPOHBI
SMHUTEHTOB; JIHII, TMPEJOCTABISMIONINX TapaHTHIO W/WIKM oOeclieueHre, a TakkKe NPOYMX TPEThUX IHUI B
OTHOIICHUH BBITUIAT OCHOBHOM CyMMBI JIOJTa, KYIOHHBIX BBHIIJIAT, BHIIOJIHEHHS 0053aTENBCTB MO JTIOCPOYHOMY
BBIKYIy OOJUTAllMil W 10 WCIONHEHHWIO YCIOBUH MyONWYHBIX oQepT Ha BBIKyN oOiuranuil. JlaHHBIH pHCK
OTHOCHTCS KaK K TOCYJapCTBEHHBIM, PETHOHANBHBIM, 1 MYHUITUITAJIbHBIM, TAK U KOPIIOPATUBHBIM M OAaHKOBCKUM
Oymaram. JInsi aknuil akmMOHEPHBIX OOILIECTB CYIIECTBYET PHUCK HEMOIHOW WIIM HECBOCBPEMEHHOH BBITLIATHI
OOBSIBIICHHBIX JTUBUJICH]IOB.

2. Puck koHTparenra

Puck koHTparenTa — TpeThero JIMIa MPOsIBIISIETCS B PUCKE HEHCIIONHEHUsT 0053aTeNbCTB Tepen Bamu umu
BamwmM YnpapisromuM CcO CTOpPOHBI KOHTPAreHTOB. Baml Ynpapisiromui JOJDKEH HNPUHUMATh MEPBI 10
MUHHMH3AIUA PUCKA KOHTPArcHTa, OJHAKO HE MOXKET UCKIIOYHTh €ro MOTHOCTBhI0. OCOOCHHO BBICOK PHUCK
KOHTpareHTa TIpH COBEPILIEHUHU OIepaluii, COBEpIIaeMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0€3 y4JacTus
KIIMPUHTOBBIX OpraHU3aluii, KOTOpble MPUHUMAIOT Ha ce0s PHCKU HEHUCIIONMHEHHSI 00513aTEebCTB.

Bbl 1o/KHBI OTHABaTh ce0e OTYET B TOM, YTO XOTS YTMPaBJISIONIMN JCHCTBYET B BalllUX MHTEPEcax OT
CBOET'0 UIMEHHU, PUCKHU, KOTOPbIE OH MPUHUMAET B PE3YyJIbTAaTe TAKUX JEHCTBUMN, B TOM YUCII€ PUCK HEUCIIOJIHEHUA
WM HEeHaJISKAIIEr0 UCIIONHEHUS 0053aTeNIbCTB TPEThUX JIMI niepea Bammm Yopasistonmm, Hecere Brl. Bam
ClIeyeT UMETh B BHUJY, YTO BO BCEX CIyYasX JACHEKHBIC CPEACTBA KIUCHTA XPaHATCS Ha OAHKOBCKOM CueTe, U
Bbr Hecere puck OaHkporcTBa OaHKa, B KOTOpOM OHHM xpaHsTcsa. OleHHTe, TIe UMEHHO OyayT XpaHUTHCS
nepegaHuble Bamu YnpaisionieMy aKTUBbI, TOTOBBI JIM Bbl OCYIIIECTBIIATH ONEpalvi BHE II€HTPATU30BaHHOU
KJIMPUHTOBOM MH(PPACTPYKTYPHI.

3. Puck HeucnosiHeHus 00s3aTeNbCTB nepe Bamu Baium Ypasisionmm
Puck HencnonHeHHs BalmM Y IPaBJISIONIMM HEKOTOPBIX 00s3aTebCTB Iepea Bamu sBisiercss BUIOM prcKa
KOHTpareHTa.

OOmieit 00s3aHHOCTBIO YTIPABIISIONIETO SBIISIETCS 00SI3aHHOCTB JICHCTBOBATH JIOOPOCOBECTHO M B Bammx
HUHTEpECax. B ocTanbHOM — OTHOIIEHUS MCXKAY KIMEHTOM U yHPaBJIAIOIIUM HOCAT I[OBepHTe.HBHLIﬁ XapakTep —
9TO 03HAYAET, YTO PUCK BBIOOPA Y IIPABIISIOLIETO, B TOM YKCIIE OLEHKU ero nNpodeccuoHann3Ma, JISKHUT Ha Bac.

JloroBop MOXeT OmpenensiTh Kpyr (QHHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OYAYT COBEpIIATHCS
olepaluy, U caMH OIepalyH, NperycMaTpuBaTh HEOOXOMUMOCTD IONYYCHHS JOMOIHUTEIBHOTO COTJacus ¢
Barmieii cTOpoHBI B ONpeeNeHHbIX ClydasX, OrpaHHYMBasi, TAKAM 00pa3oM, TOJIHOMOYHS YIPABISIONIEro. Bl
JOJDKHBI OTJaBaTh cebe OT4eT B TOM, YTO €CJIM JIOTOBOP HE COJAEPKUT TAKMX WM WHBIX OTPaHWYCHUH,
JIOBEPUTENBHBIN YIPABISIONNN 00JIajaeT NIMPOKUMH NIPaBaMH B OTHOIICHUH MEPEIaHHOrO MY UMYIIecTBa —
aHaJIOTMYHBIMEA Bammm mpaBaM kak coOCTBeHHHKA. BHUMAaTEbHO 03HAKOMBTECH C JIOTOBOPOM JUJISl TOT'O, YTOOBI
OIICHHUThH, KaKWE IOJHOMOYHS IO HCIONB30BaHUIO Bamero mmymiectBa Oyner uMerh Baml Y MPaBIISIOIIHA,
KAaKOBBI IIPAaBUJIA €M0 XPaHEHUS, a TAKXKE BO3BpaTa.

Bam Vmupasmstommii  siersiercst wienoM HAVY®OP, k koropoid Bbl Moxere oOpaTHThCS B cilydae
HapyleHuss Bammx mnpaB M HMHTEpecoB. [ OCynapCTBEHHOE pETYJIHPOBAHUE W HAA30p B OTHOLIEHUU
JeATEIbHOCTH AIMHUTEHTOB, MPO()ECCHOHATBHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar, OpraHhu3aTopoB TOPTOBIH U
Ipyrux (UHAHCOBBIX OpraHM3alnMi ocyiiecTBisiercs lleHTpanbHbiM OaHkoM Poccuiickoit ®enepanum, K
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KoTopoMy BBl Takke MoxkeTe oOpamarbesi B cirydae HapylieHus Bammx npas u uaTepecoB. [Tomumo storo, Bet
BIIpaBe 00pallaThes 3a 3alIUTON B CyeOHbIC H TPABOOXPAHUTEIbHBIE OPTaHBI.

V. IIpaBoBoii puck

CBsA3aH C BO3BMOXHBIMU HETAaTUBHBIMU IMOCIICACTBUAMUA YTBECPKIACHUA 3aKOHOAATCIIbCTBA UJIM HOPMATUBHBIX
aKTOB, CTaHJIAPTOB CAMOPETYIHPYEMBIX OpTraHU3allMi, PEryIHPYIONIMX PHIHOK IIEHHBIX Oymar, WM HHbIC
OTpaciivi 9KOHOMHKH, KOTOPBLIC MOT'YT ITPUBECTHU K HETaTUBHBIM JIA Bac IIOCIICACTBUSAM.

K mpaBoBoMy pHCKY TakKe OTHOCHTCS BO3MOXKHOCTh M3MEHEHMsI MpaBHJI pacdeTa Hajora, HaJlOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U JIPYIM€ M3MEHEHHUS HAJIOroBOr0 3aKOHOAATEIhCTBA, KOTOPBIE MOTYT
MIPUBECTU K HEraTUBHBIM U1 Bac mocnencTBusim.

VI. OnepanuoHHbIi pucK

3aKITI0YaeTCsl B BO3MOXXHOCTY MPUUYMHEHUSI Bam YOBITKOB B pe3ylibTaTe HapyIIeHUsS BHYTPEHHUX MPOIEAYD
Baliero YMpaBISIIONIEro, OMMOOK W HEMOOPOCOBECTHBIX JICHCTBUI €ro COTPYJHHKOB, c0OOEB B paboTe
TEXHUYECKHX CPEICTB Ballero Y MpaBlisIONIEro, ero NapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3allnii, B TOM YHCIIE
OpPTaHMU3aTOPOB TOPrOB, KIMPUHTOBBIX OpTaHU3allMi, a TaKkXke JIPYrux opranuzanuid. OmneparoHHBIA PHCK
MOXET UCKITIOYHTh WU 3aTPYAHUTH COBEPILICHUE OTEPAIiA U B PE3YJIbTATE IPUBECTH K YOBITKAM.

O3HaKOMBTECH BHUMATEILHO C JIOTOBOPOM JIJISl TOTO, YTOOBI OIIEHUTh, KAKHE M3 PUCKOB, B TOM YHCJIE PUCKU
KaKHX TEXHUYECKHX cO0EB, HECET Ball Y IPaBJISIOIIHiA, a KaKHe U3 PHUCKOB HeceTe BBl

JloroBop, KOTOpBIN BBI 3aKJII0YaeTe, MpeanojaaraeT NNpoKHe MOTHOMOUYHNS Y IIpaBisiomero. Bel JOmKHbI
OT/IaBaTh ceOe OTYET B TOM, YTO UeM OOIbIINE MOJTHOMOYMS MO PaCIopsHKEHUI0 Bammm WMyIIecTBOM MMeeT
VYnpasistromnuii, TeM OONBIIME PUCKH, CBS3aHHBIE C €70 BEIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB U Orepanuii, Bol
Hecere. B aToMm cityuae Bel He cMokere TpeOoBaTh Kakoro-iuOo BO3MEIIEHHUS YOBITKOB CO CTOPOHBI BAIlleTo
YnpaBJsroiero, €ciy ToJIbKO OHU He OBUIH BBI3BAHBI €r0 HEZI00POCOBECTHOCTHIO WM JICHCTBUSMHU OYCBUIHO HE
COOTBETCTBYIOIIMMH BammM uHTepecaMm. OIEHHTE, COOTBETCTBYET JIM MpeAJiaraeMblii Crocod yrpaBlieHUs
Bammm nHTEpecam U CBOIO TOTOBHOCTH HECTH COOTBETCTBYIOIIHE PUCKH.

YuuTeiBas BBIILEU3I0KEHHOE, PEKOMEH1yeM BaM BHUMATENbHO pacCMOTPETH BOIPOC O TOM, SIBISIOTCS JIU
PHUCKH, BO3ZHUKAIOLIME IPHU IepeJade MMYIIECTBA B JIOBEPUTENBHOE YIPABICHUE, NpUEMIIEMBIMHA A1 Bac ¢
y4eroM Bammx MHBeCTHIIMOHHBIX 1ieNieil 1 (PUHAHCOBBIX BO3MOYKHOCTEH.

JlanHoe YBenoMieHue He HUMEET CBOEH LIENbIO 3aCTaBUTh Bac 0TKa3aThCsl OT OCYLIECTBIIEHMS ONEpalui Ha
pBIHKE IIEHHBIX Oymar, a MpHU3BaHO MMOMOYb BaM OIIEHUTh MX PHUCKH M OTBETCTBEHHO MOJIOMTH K PEIICHHIO
BOIIpoca 0 BeIOOpE Baineil HHBECTUITMOHHOM CTpaTeTHH U YCIOBUHN JIOTOBOPA C BAIIMM Y IPABIISIOINM.

Yo6enuTech, 4To HACTOsIIEe YBEIOMIICHHUE O PHCKaX IOHATHO Bam, M mnpu HEOOXOAMMOCTH MOJY4YUTE
Pa3bICHEHHS Y YTIPABISIFOIIECTO WM KOHCYJIbTaHTA, CIICIIUATN3UPYIONIETOCs] Ha COOTBETCTBYIOIIMX BOIIPOCAX.

C YBeaomiaenuem o PpUCKax, CBA3AHHBLIX € OCYIIECTBJICHHEM NEATCIBLHOCTH IO YIIPAaBJICHUIO
IHCHHBIMH 6yMaraMn Ha PBIHKE HEHHBIX ﬁyMar, O3HAKOMJICH.

S1 ocozHaro P€AJTbHbLIC PUCKHU IIPH IEpeaavY€ UMYLLECTBA B TOBEPUTEIBHOE YIIPABJICHUE.

YYUYPEJMTEJIb YIIPABJIEHUA
O3HAKOMJIEH / /
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