[ IpenynpexaeHue o pucKax MHBECTUIIMOHHON
JCSATCIIBHOCTY HA (PMHAHCOBBIX PHIHKAX U
COBEPIICHUS CJICTIOK C (PMHAHCOBBIMU
MHCTPYMEHTAMM.

Pe3ynbTaThl MHBECTMPOBAHUS, MONYYEHHbIE B NPOLUMbIE NEPUOALI, HE MOTYT ObITh rapaHTuel
nony4yeHns 4OXoA0B B Oyayuiem.

lMpoBeaeHne Toproebix onepaumii Ha PUHAHCOBbLIX PbIHKAX C MapXXMHasbHbIMU (PUHAHCOBbLIMYU
WHCTPYMEHTaMM OTKPbIBAET LUMPOKNE BO3MOXHOCTH, 1 MO3BONSET MHBECTOPAaM, MOTOBbIM MONTU Ha
PWCK, NONy4YaTb BbICOKYO MPUBLIMb, HO MPU 3TOM HeceT B cebe NOTeHUNaneHO BbICOKU YPOBEHb
pucka nony4eHus yobiTkoB. [03TOMy nepef HavyanomM TOProBnu criefyeT OTBETCTBEHHO NOAOWTU K
peLleHno BoMpoca 0 BbIGope COOTBETCTBYHOLLEN MHBECTULIMOHHOM CTpaTErMm ¢ y4eTOM MMEIOLLUXCS
pecypcos.

HacToslee kpaTkoe yBeAOMIIEHUE He pacKpbiBaeT BCEX PUCKOB, CBA3AHHbLIX C OCYLLEeCTBEHNEM
WMHBECTULMNIA B (DMHAHCOBbIE MHCTPYMEHTbI C UCMOMNb30BaHNEM MapXMHanbHOro KpeanToBaHus. B
crny4vae BO3HWKHOBEHUS AOMONTHUTENbHbIX BONPOCOB obpalyanteck K kKoHcynbTaHTam FMC.

YBEI[OMHEHI/IE O PUCKAX

Llenb HacToswero YBegoMrneHna — nNpeaocTaBuUTb LMPOKOMY KPYry 3anHTepecoBaHHbIX nuy
06LLYyt0, HO BO3MOXHO Gonee NornHy MHpopMaLMIo O pUCKaX, KOTOPbIE MOTYT BO3HUKHYTh B
CBSA3U C 3aKNOYeHneM caenok (PUHaAHCOBbLIX PbIHKaX, a Takke npeaynpeauTb O BO3SMOXHbIX
notepsx (ybblTkax) npu OCyLLEeCTBNEHNM onepaumin ¢ OUHAHCOBBIMU MHCTPYMEHTaMMU.

2. WNHBeCcTUUMOHHasA OeATenbHOCTb C (OMHAHCOBLIMU UHCTPYMEHTAMU PbIHKa , OTNiMyaeTcs
NOBbILUEHHOW CTEMNEHbIO PUCKa, MOCKONbKY NpeanonaraeT coBeplueHne caenok ¢
MCNosib30BaHMEM KPeaAMTHOrOo nreya n MoxeT NPUBECTU K NOTePE He TOMbKO 0XXuaaemMoro
[oxo4a OT MHBECTUPYEMbIX CPeACTB, HO U K MOTepsM, MHBECTUPYEMbIX cpeacTB. [Ang uenen
HacTosiLLero YsegoMMeHns No4 PUCKOM MNPy OCYLLEeCTBIEHUU onepaunin ¢ hUHaAHCOBLIMMN
WHCTPYMEHTaMu NOHNMMAETCsi BO3MOXHOCTb HAaCTYMMEeHUs CoOObITUS, BNEKYLLEro Ui cnocobHoro
noereyb 3a cobor HegononyyeHne goxoaa KnneHtom unu notepm MHBECTUPOBAHHBLIX aKTUBOB.

3. [aHHoe YBegomMneHne He MMeeT CBOEN Lienbto 3acTaBuTb KnneHTa oTkasaTtbcs OT
OCyLLeCTBNEHNS onepaumi ¢ OMHAHCOBLIMU MHCTPYMEHTaMU , a NPU3BaHO NOMOoYb KnneHTty
MOHATb U OLUEHUTb PUCKMK, CBA3aHHbIE C MHBECTUPOBaAHUEM B AaHHble (PHAHCOBbIE UHCTPYMEHTDI
W OTBETCTBEHHO NOOONTU K MPUHATUIO B3BELUEHHBIX MHBECTULMOHHBIX PELUEHMIA.

4. Toprosns Ha (PpMHAHCOBLIX PbIHKAX CONpPsXeHa C onpeaerieHHbIMU pUckamMmu, TOProBbIMM n
HETOProBbIMMU.

Knaccudukaumsa puckoB MOXeT ObITb NPOM3BEAEHA pa3NMYHbIMU CNOCco6amu, B YaCTHOCTU, Kak
3TO NpMBEOEHO HUXeE:
1O NICTOYHUKAM BO3HMKHOBEHNMA:

O CUCMEeMHbIU pUCK — PUCK, CBA3aHHbIA C (PYHKLUMOHMPOBaHUEM CUCTEMbI B LLENIOM U He
CBSAA3aHHbIV C KOHKPETHbIM (PMHAHCOBbLIM MHCTPYMEHTOM. K OCHOBHbLIM CUCTEMHbLIM PUCKaM
OTHOCSATCS: NMOMMUTUYECKMI PUCK, PUCK HEONAronpUATHBLIX (C TOYKU 3PEHUS YCNOBUN
ocyLLecTBneHnsa busHeca) M3MeHEeHU B 3aKkoHOA4ATENbCTBE, MAaKPOIKOHOMUYECKME PUCKU
(peskas geBanbBaLMa HaUWMOHANbLHOW BanoThbl, KPU3NC PbIHKa roCy4apCTBEHHbIX JOSNTOBbIX
0653aTenbCTB, 6AaHKOBCKUIA KPU3WC, BanOTHBIN KpU3nNc 1 ap.). K cucteMHbIM pyckam OTHOCSITCA
TaKke PUCKU BO3HUKHOBEHUSA OOCTOATENBCTB HEMPEOAONUMOWN CUMBI.

o HecucmeMmHbIl (UHOUBUAyaribHbIL) PUCK — PUCK KOHKPETHOIO y4acTHUKa (PUHAHCOBOIO PbIHKA:
MHBeCTOpa, (bopeKkc-KoOMNaHnn, AOBEPUTENBbHOMO YyNpaBnsAlLLEro, TOProBOM CUCTEMbI U NPOYMX.
1O ®AKTOPAM PUCKA:

o  9KOHOMUYECKUU PUCK — PUCK BO3HUKHOBEHUSI HEGNAronpuaTHbIX COOLITUIN SKOHOMUYECKOTO

xapakTtepa. BeposiTHOCTb BO3HUKHOBEHMWS SKOHOMUYECKUX PUCKOB OObIYHO BhILLE, YEM

CUCTEMHbIX. BbigenstoT cnegyowime Buabl SKOHOMUYECKNX PUCKOB:



LLEeHOBOW PUCK — PUCK NOTEPb OT HEBNAroNnpUSATHBIX M3MEHEHWUN LieH. Llenbii pag MHCTpyMeHTOB
MMeeT 3HauuTemNbHble BHYTPUAHEBHbIE AMana3oHbl UISMEHEHUS LieH, YTO noapasymeBaeT
BbICOKYH BEPOATHOCTb MOJTYYEHMS MO TOProBbIM OMepaunsiM kak Npubbinen, Tak U NoTeps;
BanOTHbIA PUCK — PUCK MOTEPb OT HEONAronpUATHLIX MU3MEHEHUWI BaMnOTHbIX KYPCOB;
NPOLEHTHbIN PUCK — PUCK NOTEPb U3-38 HEraTUBHbIX N3MEHEHUM MPOLIEHTHbIX CTaBOK;
WHMMALNOHHBIN PUCK — PUCK CHUXKEHWSI NMOKYNaTENbHOM CNOCOOHOCTN OEHET;

PUCK FIMKBUOHOCTUN — BO3MOXHOCTb BO3HUKHOBEHWUA 3aTPYOHEHUIN C NPOgaxKen v noKynKkowm
(PUHAHCOBOrO MHCTPYMEHTa B onpeAeneHHbIi MOMEHT BPEMEHMU, YTO TaKKe MOXET NPUBECTU K
yBenuyeHunio pasmepa cnpaga. bonbLion cnpag cywecTBeHHO 3aTPYAHSET NPpUMEHeHue
NYMUTHBIX CTOM-OPAEPOB, BbICTABMAEMbIX AN OrpaHNYeHnst MacluTaboB NoTepb NP OTKPLITUN
nosmuuu (cton-noccos). Bo nsbexaHne cepbesHbix NoTepb KNMeHTy NpuaeTcs NOCTOSAHHO
OTCMnexmnBaTb CMTyauno Ha (PMHAHCOBOM PbIHKE U MPOSBNATL Pa3yMHYI0 aKTUBHOCTb Npwu
ynpasneHuM CBOMMN NO3ULUSAMU;

rpasosoli pUCK — PUCK 3aKOoHOAATerNbHbIX UBMEHEHMWI (3aKoHOAATENbHbIN PUCK) — BO3MOXXHOCTb
noTepb C NOSABNEHNEM HOBbIX UNN U3MEHEeHneM (OTMEHON) CyLLEeCTBYIOLUX 3aKOHO4ATENbHbIX
aKkToB, B TOM YMCIEe HanoroBbIX. 3aKkoOHOA4ATENbHbIV PUCK BKINIOYAET Takke BO3MOXHOCTb NOTEPb
OT OTCYTCTBMSI HOPMAaTMBHO-MPAaBOBbIX aKTOB, PErYNMPYIOLLUX AeATENbHOCTb HA PUHAHCOBOM
pbIHKE, N B YaCTHOCTW Ha pbiHKe Popekc;

coyuasnbHO-NoauUMuUYecKul — pUCK pagnkanbHOro U3MeHeHUs NONUTUYECKON U SKOHOMNYECKON
CuTyaLuMu, pUcK coLmarnbHON HeCTabnnbHOCTH, B TOM YMcne 3abacToBOK, PUCK HaYana BOEHHbIX
OencTeum;

KpUMUHasbHbIU — PUCK, CBA3aHHbIN C NPOTUBONPAaBHLIMWU AENCTBUAMU TPETbUX NNUL, Hanpumep
TakuMM, Kak MOLLUEHHUYECTBO, HECAHKLMOHMPOBAHHbIV AOCTYM K KOMMbIOTEPHBLIM CUCTEMAM U
KOHuaeHumnansHom niopmauymm n T1.4.;

ornepayuoHHbIU (TEXHUYECKUIN, TEXHONOMMYECKUNA, KaapOBbIn) — PUCK NPAMbIX NN KOCBEHHbIX
notepb

Nno NpuUYnHe HemcnpaBHOCTEN MHOPMALNOHHBLIX, KOMMYHUKALMOHHbIX, 3NTIEKTPOHHbIX,
ANEKTPUYECKMX U UHBbIX CUCTEM, UMK

n3-3a OWNBOK, CBA3AHHbBIX C HECOBEPLLUEHCTBOM MHAPACTPYKTYPbI PbIHKA, B TOM Yncne,
TEXHOMNOrM NpoBeAeHns onepaunn, npoueayp ynpasneHus, ydeta n KOHTpons, nunm

n3-3a gencreun (6e3gencrTems) nepcoHana.

Tak, npyn paboTe C KNMMEHTCKMM TEPMMUHANOM MOTyT BO3HWKHYTb cbou M3-3a Henonazok B pabote
annapaTHbIX CpeacTB, c60eB NporpaMMHOro obecneyeHmnsl, HenpaBuITbHbIX HACTPOEK,
ycTapesLen sBepcum MO nnum nnoxoro kayectsa CBA3WN Ha CTOPOHE KNueHTa. B MOMEHT nukoBbIX
Harpys3oK (Hanpumep, Npu BbIX04e 9KOHOMMYECKUX HOBOCTEN) KNMEHT 4OSMKEH OCO3HaBaTh
BO3MO>XHOCTb Meperpysku KaHana cBA3n 1 orpaHnyeHne BO3MOXHOCTW CBA3AaTbCA NO TenedoHy ¢
H6pokepom.

MPUPOOHbIU — PUCK, HE 3aBUCSALLUIA OT AeATENbHOCTN YernoBeka (PUCKM CTUXUHBIX BeacTBUNR:
3emMneTpsceHve, HaBogHeHWe, yparaH, TandyH, yaap MOnHUM n 1.4.).

MEeXHO2EHHbIU — PUCK, MOPOXAEHHbBIA XO3ANCTBEHHOWN OEATENBHOCTHLIO YeNoBeKa: aBapuiHbIe
cuTyauun, noxapsbl 1 T.4.

1O S5KOHOMMWYECKUWM ITOCJIEACTBUAM JIA KIIMEHTA:

puYCK NOTEpU A0X0A4a — BO3MOXHOCTb HACTYMNNeHUs cobbITMS, KOTOPOE BneyeT 3a cobomn
YACTUYHYIO UNN NOJSTHYIO MNOTEPIO OXMAAEMOro AoxoAa OT UHBECTULMN;

pUCK NOTEPU MHBECTUPYEMbIX CPEACTB — BO3MOXHOCTb HACTYMMEeHUs CobbITUS, KOTOPOE BreyeT
3a cobOW YaCTUYHYIO UMK NOMHYO NOTEPH UHBECTUPYEMbIX CPEACTB;

IT1O CBA3U KIIMEHTA C UICTOYHUKOM PUCKA:

HernocpedCcmeeHHbIU PUCK — NCTOYHMK pUCKa HaNpsiMyto CBA3aH KakMMU-NTMGO OTHOLLIEHUSIMU C
KnueHnTtowm;

ornocpedosaHHbIl PUCK — BO3MOXHOCTb HAcTynneHust HebnaronpuaTHoro ans KnueHTta cobbitus
Y UCTOYHWMKA, HE CBA3AaHHOrO HENocpeacTBeHHO ¢ KnueHToM, HO BriekyLuero 3a cobow Lienoyky
CcOObITWIA, KOTOPbIE, B KOHEYHOM CYETE, NPUBOAAT K NoTepsiM y KnneHTa.

Mpu coBepweHnn KnmeHTomM caenok BO3HUKAOT criedyolmne AoNONHUTENbHbIE crneumdudeckne
BU/bl PUCKOB:

Onepaumm ¢ (pMHaHCOBbLIMU MHCTPYMEHTaMM , XapakTepu3yrTCs NOBbILUEHHOW CTEMNEHbIO pUcka,
NMOCKONbKYy BBUAY adhdpekTa KpeaUTHOro nrneya cpaBHUTENbHO HEDOMbLLOE N3MEHEHUNE Kypca
WHCTPYMEHTa MOXET UMETb 3HaYuTeNbHOE BfMSHME Ha COCTOsIHME TOProeoro cyeta KnneHrta.



10.

11.

B cnyyae ecnu Ha chHaHCOBOM pbIHKE CKNaAblBaeTcsa cutyauusi, HebnaronpuatHasa Ans 3aHATON
KrnneHTOoM Ha 3TOM pbiHKE NO3ULNKN, ECTb BEPOATHOCTb B CPAaBHUTENBHO KOPOTKUA CPOK MOHECTU
ybbITOK B pa3aMepe HavarnbHOro AenosuTa 1 nobbix 4ONONHUTENbHBIX CPEACTB, 4EMOHUPOBAHHbIX
KnveHToM Anga nogaepXaHnsa OTKPbITbIX NO3UUMIA, 3akrtodeHns KOHTpakToB 1 coBepLUeHus
Cpaenok Ha ocHoBaHuK [loroBopa.

Mpun HeBnaronpusiTHom Ansa KnueHta gBMXeHUM LeH, B criyyasx, npegyCcMoTpeHHbIX [JoroBopom
n PernameHTom B3ammogencTens Komnanum n KnuenTta, nosmums KnneHta moxeT ObITb
NPUHYOMTENbHO NUKBMANPOBAaHA, YTO MOXET NPUBECTU K peanuaalmm pucka notepmn goxoaa u
puvcka noTepu UHBECTMpYyeMbIX cpeacTs. KnneHT 6yaeT oTBETCTBEHEH 3a nobble
obpasoBaBLUMECH NPU 3TOM NOTEPU.

BcneacTteue ycnoBui, CknaabiBalOLWUXCA Ha PbIHKE , MOXeT CTaTb 3aTpyAHUTENbHbIM UK
HEBO3MOXHbIM 3aKpblTUE paHee OTKPbITON KrMeHToM no3uuumn no xenaeMomn UM LeHe.
Bo3HuKHOBEHME NOAOGHOM CUTYaL MK BO3MOXHO, Hanpumep, npu 66iCTPOM M3MEHEHMM LiEH.
Cron-pacnopsikeHusi, HanpaBrieHHbIe Ha OorpaHnyeHne ybbITKOB, He BCcerga orpaHnu4mMBaoT
noTepu 40 pacCUMTaAHHOIO 3apaHee YPOBHS, Tak Kak Npu 6bICTPOM M3MEHEHMM LieH Ha pbIHKE
LeHa UCNOJSTHEHUNA CAEMNKM MOXET 3HaYUTENbHO OTANYATLCA OT CTOM-LEHbI B XYALLYI CTOPOHY.
HacTtoswmm KomnaHusa ysegomndaet Bac o Tom, yto KomnaHus 3aknovaeT aHanormyHble
[oroBopbl C TPETbUMU NMLAMN, a TAKKE NPUHUMAaET NOPYYEHNS TPETLUX ML, MO UHBIM
[oroBopam n ocyLecTBRseT CAEeNK/ U MHble onepaunm ¢ PUHAHCOBBLIMU MHCTPYMEHTaMn pblHKa
B MHTepecax TPeTbMX NuL U B COBCTBEHHbIX MHTEpPECAaX.

Hactosawmm KomnaHua ysegomnseT KnneHta o0 TOM, YTO CAENKM U UHble onepaunn ¢
(bUHAHCOBBIMW MHCTPYMEHTAMU B MHTEpPEecax TPeTbUX ML, U B COOCTBEHHbIX MHTEpecax
KomnaHuu moryT cos3gaTb KOH(PAUKT MexXay UMYLLEeCTBEHHbIMW 1 APYTMMU MHTEpecamu
KomnaHuu n Bac.

Takke KnueHT yBegomnsaeTca o ToM, 4To KoMnaHusa He rapaHTupyeT JOXOA0B U He AaeT Kakux-
nnbo 3aBepeHUn B OTHOLLEHUN JOXOAOB OT onepauuin, NpoBOAMMBbIX eto no [loroBopy ¢
KnneHtom. KnmeHT camocToAaTenbHO NPUHUMAET peLLEHNE O COBEPLLUEHMN HA (PUHAHCOBOM
pblHKE onepauuin ¢ (PUHAHCOBLIMU NHCTPYMEHTaMM, a TaKkKe CaMOCTOATENbLHO onpeaenseT
WHBECTULMNOHHYIO CTpaTeruio.

Onepaumm Ha UHAHCOBbLIX PbIHKAX MOTYT NOBMeYb (PMHAHCOBbIE NOTEPU, MNPOLUbIA OMbIT HE
onpeaensieT pMHaHcoBble pe3ynbTaThl B Oyayliem. JTiobol hnHaHCOBbIN yCnex ApyrMx nuy He
rapaHTupyeT nofnyyeHne Takmx xe pesynbtatoB Ansa Knuexra.

YuntbiBas BbllensnoxxeHHoe, KnmeHTy cnegyeTt BHUMaTENbHO pacCMOTPEeTb BOMPOC O TOM,
ABMAIOTCA NM PUCKM, BO3HMKatOLWMe nNpu npoBeaeHnmn onepauun ¢ (ouHaHCOBbIMA
WHCTPYMEHTaMU pbIHKa, NPUeMMAEMbIMU 515 HEro, C Y4eTOM €ro MHBECTULNOHHBIX Lernen 1
(HPUHAHCOBbIX BO3MOXHOCTEN.

Bce BblleckaszaHHOe He nMeeT uernbio 3acTaBuTb KnneHTa oTka3aTbCs OT COBEPLUEHUS COENOK,
a NULLIb NPM3BaHO NOMOYb KNneHTy NOHATL pUCKKM 3TOro Buaa busHeca, onpenenutb ux
NpMemMneMocTb, OLUEHUTb CBOWN (PMHAHCOBbIE Leriv U BO3MOXHOCTU U OTBETCTBEHHO MNOAOWTM K
peLLeH1to Bonpoca o BbIOOpe COOTBETCTBYHOLLEN MHBECTULMOHHOWM CTpaTernu.



