Mpunoxkenne No5

K Mpasunam ynpasnenus puckamu, CBA3aHHbIMK C OCYWECTBAEHMEM aesTenbHocTn 000 «Cesepo-
3anagHan ynpasasowan KoMnaHua»

feknapauma 06 06WMX PUCKaX, CBA3AHHBIX C OCYLLECTBASHUEM ONEPaumnii Ha pucKe LeHHbIX Gymar.

Uene Hacmosawel fexknapayuu — NpefocTasnuTb BaM MHGOPMALMIO 06 OCHOBHbIX PUCKEX, CBA3AHHbBIX C
OCylecTB/ieHMeMm onepaumnii Ha polHKe LeHHbIX Bymar, OBpalaem Balle BHUMAaHKUE Ha TO, YTO
HacroAwan [leknapauma He packpbiBaeT MHGoOpMaLnio 060 BCEX PUCKAX HA PhiHKE LEHHbLIX Bymar
BCAeACTBME Pa3HOODOPa3nA BOZHMKAIOWMX HA HEM CUTYaLUIA.

B obuiem cmbicne pUCK npeacTaBiseT co60i BO3MOXKHOCTb BO3HUKHOBEHMA YBbITKOB NPU
ocyuiecTsneHnn GUHaHCOBBIX Onepauuii B CBA3K C BO3MOMKHbBIM HEB1aronNpuATHLIM BAMAHUEM Pa3HOTO
posa GakTopos. Huxe — OCHOBHbIE PUCKK, C KOTOPLIMM BYAyT CBA3aHbI BallK ONEPaLIMM Ha PbIHKe
LEeHHbIX Bymar.

I. CucTemHbIN pUCK

ITOT PUCK 3aTParMBaeT HECKO/IbKO GUHAHCOBbLIX UHCTUTYTOB U NPOABAAETCH B CHYMKEHUM UX
€NOCOBHOCTH BLINOMNATL CBOM GYHKUMK. B cily BONbLLIOH CTENeHN B3anMOAENCTBIA 1
B3aMMU3ABUCIMUCTA GPUHBHCOBLIX MHCTUTYTOB MeXay cOGO0R OUEHKA CUCTEMHOIO PUCKA CHOXHA, HO €ro
peanusauma MOXEeT NOB/UATL Ha BCEX YYACTHUKOB GUHAHCOBOTO PbIHKA.

. PoIHOUHDLIK pPUCK

ITOT PUCK NPOABAAETCA B HEHNAroNpPUATHOM U3MEHEHUM LLeH (CTOUMOCTU) NPUHAANEXKALLX BAM
GMHAHCOBbIX UHCTPYMEHTOB, B TOM YMC/IE U3-338 HEBNAronpuUATHOrO M3MEHEeHUA NOAUTUYECKON
CUTYaLMK, Pe3KON AeBanbBaLUM HAUMOHANBHOW BaOTbI, KPU3MCA PbiHKA rOCYAapCTBEHHbBIX AONFOBbIX
06a3aTenbCTs, 6aHKOBCKOrO U BA/IIOTHOTO KPU3nca, 0BCTOATENLCTS HeNpPeooIMMOi CUAbI, TNaBHbIM
06pa3som CTUXMIUHOTO M BOEHHOTO XapaKTepa, U KaK CeACTBUE, NPUBOAUT K CHUKEHWIO LOXOAHOCTY U/N
Aaxe ybbITkam. B 3aBUCMMOCTM OT BbIGPAHHOM CTPaTErn PoiHOUYHBIN (LEeHOBOM) pUCK ByAeT COCTOATL B
yBEMYEHUN (YMEHbLUEHMM) LUeHbl GUHAHCOBLIX MHCTPYMEHTOB. Bbl 10/1XKHbI 0TAaBaTh cebe OT4eT B TOM,
YTO CTOMMOCTbL NPUHaANEKALUX BaM GUHAHCOBbBIX MHCTPYMEHTOB MOMET KaK PacTy, TaK v CHUXKaThCA, U
£€e poCT B NPOLIIOM He O3HayaeT ee pocTa B byayluem,

Cnenyer cneuvasnbHO 06PAaTUTL BHUMAHWE Ha cneayrouie pblHOYHbIE PUCKN.

1. BanooTHbIN pUck

BantoTHLIN pucK npoasnaeTca B HEBNATONPUATHOM M3MEHEHNM Kypca pyBAs No OTHOWEHWIO K
WHOCTPaHHOW BasloTe, NPU KOTOPOM Balln AOXOAb! OT BAAAEHWA GUHAHCOBLIMK MHCTPYMEHTaMMU MOTYT
ObITb NOABEPTHYTHI UHOGNALNOHHOMY BO3EHCTBUIO (CHUMKEHMIO PeanbHOM NoKynaTeibHoM
CMOCOBHOCTH), BCNEACTBME YETO Bbl MOMKETE NOTEPATH YaCTh A0X0A3, @ TaK¥Ke NOHECTH YBbITKY.
BastoTHLIA PUCK TaKKe MOXKET NPUBECTU K M3MEHEHUI0 pa3mepa 06a3aTeNbCTs No GUHAHCOBbIM
MHCTPYMEHTAM, CBA3AHHbIM C MHOCTPAHHOW BaNtOTON MNU MHOCTPAHHbBIMU GUHAHCOBLIMU
WHCTPYMEHTaMM, YTO MOKET MPUBECTU K YObITKaM MU K 3aTPYAHEHUIO BO3MOXHOCTM PacCHMUTLIBATLCA
nO HUM.



2. NpoueHTHbIR pUck

Mpoasnaetca 8 HebBNArONPUATHOM U3MEHEHUM NPOLLEHTHOMN CTaBKu, BAUAIOLLEN Ha KYPCOBYIO CTOMMOCTb
06auraumin ¢ GUKCUPOBaHHbLIM JOXOAOM. MPOLEHTHBIN PUCK MOKET BbITb 06YC/IOBEH HECOBNAaAeHUEM
cpokoB BocTpebosanua (norawexunn) TpeboBaHUI M 06A3aTENLCTB, A TAKIKE HEOAWHAKOBOM CTEMNeHbIo
M3MEHEHUA NPOUEHTHBIX CTABOK No TpeboBaHWAM 1 0b6s3aTenbCTBaM.

3. Puck 6aHKpOTCTBA 3MUTEHTA aKLMiA

MpoaBnserca B pe3KOM NajeHnn UeHb! akumil akumoHepHoro obuwecrsa, NPUsHaHHOTO
HeCOCTOATE/IbHbIM, UNK B NPeABUAEHNUN TAKOW HECOCTOATENbHOCTU. [1/1f TOrO YTOObl CHU3NUTL PbIHOYHbIN
PUCK, Bam cregyeT BHUMATE/IbHO OTHECTUCH K BbIOOPY M AnBepcudUKaumn GUHAHCOBLIX MHCTPYMEHTOB.
Kpome TOro, BHUMaTeIbHO 03HAKOMBLTECH C YC/IOBUAMM BALLEro B3aMMOAEUCTBUA C BalLUM
ynpasaaiowmm Aas TOro, 4Tobbl OLEHWUTb PAaCcXo/st, C KOTopbiMu ByayT CBA3aHb! BNAZEHNe 1 onepaunn
¢ GMHAHCOBLIMU MHCTPYMEHTamMK U yBeaUTEC, B TOM, YTO OHW NpUEMAEMbI A1 BaC ¥ HE NULLIAIOT BaC
OXMAAeMOro Bamu A0Xxo4a.

. Puck nnukemngHoctn

JTot PUCK NPOABNAECTCA B CHMKEHNU BO3MOXKHOCTKU peannioBaTtb d)VIHaHCOBble MHCTPYMEHTb! 1O
HEOﬁXO,DMMOl‘;I LeHe 13-3a CHUXKeHNA CNpoca Ha HUX. ﬂ,aHHbll‘;l PUCK MOXKET poABUTLCA, B HaCTHOCTH,
npu HEOﬁXO,D,VIMOCTM 6blCTpOl\/l1 npoaaX<u d)MHaHCOBbIX UHCTPYMEHTOB, B y6bm(ax, CBA3aHHbIX CO
3HauuTeibHbiM CHUXeHUem nx CToumMmocTn,

IV. KpeauTHbIl pUCK

JToT PUCK 3aK/HovaeTCa B BO3SMOKHOCTU HEBBLINONHEHUA KOHTPAKTHBLIX U UHbIX 06a3aTenuLCTs, NPUHATDLIX
Ha cebs APYyrimMmn nnMiiamMmu B CBA3U C BatlmMi onepaumamMmu.

K umcny KpeanTHbIX PUCKOB OTHOCATCA CAEAYIOLMNE PUCKHU:
1. Puck pedonta no obauraymsam n MHbIM AONTOBbIM LieHHbIM Bymaram

3aKN4aeTCA B BO3MOXKHOCTU HEMMaTeXecnocobHOCTU aMUTEHTa [ONTOBbLIX LLeHHbIX 6ymar, Y70
npuseneT K HeBO3MOXKHOCTU UNTU CHUKEHUIO BePOATHOCTY NOracuTb ee 8 CPOK K B NONHOM obveme.

2. PUcK KoHTpareHTa

PUCK KOHTpareHTa — TPETLEro ML NPOABNARTCA B PUCKE HeUCnoAHeHUs 0BA3aTeNbCTB Nepes Bamu
WKW BaLMM YNPABAAIOUMM CO CTOPOHbI KOHTPareHTOB. Baly ynpasasiounii O/KEH NPUHAMATbL Mepbl
Mo MUHUMM3ALUKM PUCKA KOHTPAreHTa, O4HAK0 HE MOMKET UCKIOUUTL ero NoAHoCTbio. OCOBEeHHO BbICOK
PUCK KOHTPAreHTa NPu CoBEPLIEHUY ONepaLUuii, CoBepLIaeMbIX Ha HEOPraHN30BaHHOM pbiHKe, 6e3
Y4acTUs KAUPUHTOBbIX OPraHM3aumii, KOTopble NPUHUMAIOT Ha ceba pucku HeucnonHeHua obasaTesbeTs.

Bbl f,OMKHBI OTAABaTL cebe OTUET B TOM, YTO XOTA YNPABASAIOLMI AEUCTBYET B BalUMX UHTEpeCcax oT
CBOEIr0 UMEHM, PUCKM, KOTOPbLIE OH NPUHUMAET B Pe3y/ibTaTe TakMX AeNCTBUIA, B TOM YMC/IE PUCK
HEWUCNO/IHEHUA UK HEHAZeXallero UCNoHeHMA 06A3aTeNbCTB TPETLUX /UL Nepes, Ballum
ynpasnsaoumm, HeceTte Bbl, Bam cnenyeTt MMETb B BUAY, UTO BO BCEX CYHAAX fAEeHeXHbie cpeacTBa
KAMEHTa XpaHATCA Ha BaHKOBCKOM CYETE, U Bbl HeceTe puck 6aHKpoTcTBa 6aHKa, B KOTOPOM OHU



XpaHaTca. OueHunTe, rae MMEHHO ByAyT XPaHWTBCA NepeaHHble Bami YNpasaaloLleMy akTUBbI, roToBbI
/1 Bbt OCYWECTBNATL ONEPaL MK BHE LIEHTPANIN30BaHHON KAMPUHIOBOM MHGPACTPYKTYPS.I.

3. Puck HeucnonHerns 06a3aTeNbCTB Nepe BamMmy Balvm yNpasaaowmnm

PUCK HeMCnoNHeHWs BalLMM YNPaBAAIOLMM HEKOTOPbLIX 06A3aTeNbCTB Nepes, Bamu ABAAETCA BUAOM
pucKa KoHTpareHTa. Obuwen 0653aHHOCTbIO YNPas/isowLero aBaseTca 06A3aHHOCTL AeUCTBOBaTbL
A06pOCOBECTHO M B BaLIMX UHTEPECAX. B 0CTaNbHOM — OTHOWEHUA MENKAY KAMEHTOM W YNPaBsioLnMMm
HOCAT J0BEPUTE/bHBIN XapaKTep — 3TO 03HAYAET, YTO PUCK BbIBOPa YrPaBAAIOWErO, B TOM YNCAE OLEHKK
ero npodeccroHann3ma, NexuT Ha Bac. [LoroBop MOMKET ONpeaenaTh Kpyr GUHAHCOBLIX MHCTPYMEHTOB,
C KOTOpbiMK ByayT cOBepLIATLCA ONEepaLu, U CaMmy onepaumu, ApeaycMaTprBaTh HeOoBX0ANMOCTb
NoNly4eHMA AONOJHUTENBHOIO COMIacusa C Ballen CTOPOHbI B ONpeaeneHHbIX CAydanx, orpaHnuusas,
Takum 06pazom, NOAHOMOUNA YNPABAAIOWEro. Bbi A0/MKHbI OTAABATL cebe 0TYeT B TOM, UTO eCu
AOTOBOP HE COAEPIUT TaKUX WM MHbIX OTPAHUYEHUN, AOBEPUTENLHBIV ynpasasowmi obnasaer
LMPOKMMU NPaBaMMU B OTHOLWEHUM NEPEIaHHOT0 MY UMYLLLECTBA — aHA/IOrMYHbIMM BalLMM Npasam
Kak cOBCTBEHHMKA. BHMMATE/IbHO 03HAKOMbBTECH C I0rOBOPOM /18 TOTO, YTOBbI OLEHUTL, KaKuhe
NO/IHOMOYMUA MO VUCMNOJ/Ib3OBAHUIO Ballero umywiecTsa ByLeT UMeThb Ball yNpasasioLnii, Kakosbl
npaBuaa ero XxpaHeHus, a TakXe so3Bpata. Baw ynpasnatowmii asnsercs yneHom HAYOOP, k koTopoit
Bbl MOXeTe 06paTTbCA B CiyYae HapylWeHMA BaluMX NpaB 1 nHTepecos. locyaapcrBeHHoe
perynMposatune 1 Haa30p B OTHOWEHUWN AEATENBHOCTY SMUTEHTOB, NPOGECCUOHANBHbLIX YYAaCTHUKOB
PLIHKA Uenibix Bymar, opraiiMaaTopon TOPropau U Apyrux GUilalcoBLIX OPraliv3aLmni OCyLLCCTBANCTCS
LieHTpanbHeim BaHKOm POCCUiicKoN denepaumm, K KOTOpOMY Bbl TakKe moxeTe 06palathes B cnyyae
HapylleHna satwux Npas v MHTepecos. NoMKUMO 3TOro, Bbl BripaBe 0OpallaTbes 33 3aWmTON B cyebHble
¥ NPaBoOXpaHUTeIbHblE OPraHbl,

V. NpasoBo# puck

CBA3aH C BO3MOMHbIMW HEFAaTUBHbIMUW MOCAEACTBUAMM YTBEPKAEHUA 3aKOHOAATENLCTBA U
HOPMAaTUBHbIX 3KTOB, CTAHAAPTOB CAMOPEryIMPYEMbIX OPraHn3aLmMi, PEryaMpYIOLUX PhiHOK LeHHbIX
6ymar, “an uHble 0TPaC/ I IKOHOMMUKM, KOTOPLIE MOTYT NPUBECTU K HETaTUBHbLIM [1/1A BaC NOCNEACTBUAM.
K npaBoBOMY PUCKY TaK¥Ke OTHOCUTCA BO3MOMXKHOCTb U3MEHEHWNA NPaBUA PAcyeTa Hanora, HaloroBblxX
CTaBOK, OTMEHbl HANOTOBbIX BbIYETOB U APYIUe U3MEHEHUA HAIOTOBOr0 3aKOHOAATENBbCTBA, KOTOPbLIE
MOTYT NPUBECTU K HETATUBHbLIM /1A BAC NOCNEACTBUAM.

VI. OnepaymnoHHbIA pUCK

3akn104aeTCa B BO3MOMKHOCTM NPUUMHEHNA Bam YBbITKOB B Pe3yNbTaTe HapyLWeHWA BHYTPEHHMX
npoueayp satlero ynpasasiouero, olwnbok n Hego6poCoBeCTHbIX AENCTBUI ero coTpyLaHMKOB, cboes B
paboTe TEXHUUYECKUX CPE/CTB BalLero ynpasisiowero, ero napTHepos, MHGPaCTPYKTYPHbLIX
OpraHusauni, B TOM YUC/Ie OPraHU3aTopOos TOPros, KAMPUHIOBbIX OPraHu3aLImMin, a8 TakKe Apyrux
opraHusaumi. OnepauroHHbIV PUCK MOXKET UCKAIOUNTL UK 3aTPYAHUTD COBEPLUEHME ONEPaLi 1 B
pe3ynbrate npusecTy K ybbiTkam. O3HaKOMbTECH BHUMATE/ILHO C 4OrOBOPOM 418 TOro, YTobbl OLEHUTD,
Kakue 13 pUCKOB, B TOM YMC/E PUCKM KAKUX TexHUueckux c6oeB, HeceT Balll ynpas/alowmi, a Kakme us
PUCKOB HECceTe Bbl.

* K Kk
YuuTbisan BbILLIEN3NOXKEHHOE, Mbl pEKOMeHAyeM BaM BHUMATE/IbHO PACCMOTPETL BONPOC O TOM,

ABNAKOTCA N PUCKK, BO3HUKAIOWKME NPy NpoBeaeHnin onepau,mifi Ha CI)MHaHCOBOM PblHKE,
npnemnembimm Ansa Bac € y4eTom BaLllUX UHBECTULMOHHbIX u,eneﬁ n (bMHaHCOBle BO3MOXKHOCTEN.



HanHan [leknapauma He umeeT CBOEN Ue/Ibio 3aCTaBUTh BaC OTKA3aTLCA OT OCYLLECTBAEHUA onepalnii Ha
PbIHKe LeHHbIX Bymar, a npyu3BaHa NoMOYb Bam OLUEHMWTb UX PUCKU M OTBETCTBEHHO NOACUTYU K PELLEHUIO
BONpoca o0 BbIGOpe Batleit MHBECTULMOHHON CTPaTerny 1 yC/I0BUIM A0rOBOPA C BalUMM YNPasBAsiOnm,

Yb6eauntech, 4To HacToAWas [leknapaumsa 0 pUCKax NOHATHA BaMm, v PN HEOBXOANMOCTH foyuuTe
PasbACHEHWA Y BaLLero ynpaB/AioWEero WM KOHCYNbTaHTa, Cneumamsupyroweroca Ha
COOTBETCTBYIOWMX BONPOCAX.
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