JEKJIAPALIUA O PUCKAX
CBSI3AHHBIX C OCYLIECTBJICHHEM ONEPAlHii HA PbIHKE LIEHHBIX Oymar

Ilens Hacrosmei Jexmaparum - mpenoctaBuTh Bam nH(pOpMAaIio 06 OCHOBHBIX PHUCKAX, CBI3AHHBIX
C OCYIIECTBICHHEM OIEpaluii Ha PBIHKE LIEHHBIX Oymar. B o0mieM cMbiciie pHCK MpeAcTaBisieT coOoii
BO3MOXHOCTh BO3HHUKHOBEHHSI YOBITKOB TPH OCYIIECTBICHWU (MHAHCOBBIX ONEpaluidi B CBI3H C
BO3MOYKHBIM HEOJIArOTIPHUATHBIM BIIMSSHHEM pa3HOTO ponaa dakropoB. OOpamiaeM Balle BHIMaHHE Ha TO,
yTo Hactosamas Jlekmapamusi He packpbiBaeT nH(poOpMaIio 000 BCeX pPHCKax Ha PHIHKE IEHHBIX Oymar
BCJIEJICTBHE pa3HOOOpa3Hs BO3HHMKAIOIIMX HAa HEM cUTyauuid. Huke mpuBOASATCS BHIBI PHUCKOB, CIHCOK
KOTOPBIX HE SIBJISETCA WCYEPNBIBAIONINM, HO MMo3BoisieT KimeHTy wMmeTh oOmiee mpeacTaBieHHE 00
OCHOBHBIX PHCKaX, C KOTOPBIMH OH MOXXET CTOJNKHYTHCS MPU WHBECTHPOBAHWU CPEICTB B VHCTpYMEHTHI
¢uHaHcoBOTO phiHKA B Poccuiickoii denepanuu.
I. CucreMHBIH pHCK. DTOT PHUCK 3aTparuBacT HECKOJBKO (DMHAHCOBBIX WHCTUTYTOB W MPOSBISETCA B
CHIDKEHNH WX CHOCOOHOCTH BBIMONHATH CBOHM (PyHKIMH. B crimy Oonpmioil crenmeHn B3aWMMOAEWUCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXIy COOON OllEHKa CUCTEMHOI'O PHCKa CI0XKHA, HO €ro
peanu3anys MOXKET IMOBJIUATH HA BCEX YUACTHUKOB (PMHAHCOBOTO PBHIHKA.
Il. PLIHOYHBIH PHUCK. DTOT PHCK MPOSBILICTCS B HEOJIArONMPHATHOM HM3MEHEHHH IIeH (CTOMMOCTH)
MPUHAJUIeKAMUX BaM (DMHAHCOBBIX MHCTPYMEHTOB, B TOM HHCIE W3-32 HEOJIArOmpUSATHOTO H3MEHEHUS
MOJUTHUECKON  CUTyalluW, pE3KOM  JeBaJbBalli  HAIMOHAJIbHOM  BANIOTBL, KpHU3UCA  pBIHKA
TOCY/IapCTBEHHBIX JIOJTOBBIX O0S3aTeNbCTB, OAHKOBCKOTO U BAlFOTHOTO KpH3HUCA, OOCTOSATEIHCTB
HENPEOJOIMMON CHITBI, TJIaBHBIM 00pa30M CTHUXHHHOTO M BOCHHOTO XapakTepa, W Kak CIEACTBHE,
NPUBOJIUT K CHIDKCHHIO JOXOAHOCTH WM Jlake yOBITKaM. B 3aBHCMMOCTH OT BBIOpaHHOW CTpaTerduu
PBIHOYHBIM (IIEHOBOW) pHCK OyIeT cOCTOSITh B yBedHMYeHMH (YMEHBLICHWH) LEHBI (PUHAHCOBBIX
WHCTPYMEHTOB. BBl MOIDKHBI OTHaBaTh cede OTYET B TOM, YTO CTOMMOCTh TNPUHAMJIEKAIINX BaM
(hMHAHCOBBIX WHCTPYMEHTOB MOXXET KaK PaCTH, TaK W CHIDKATHCS, H €€ POCT B MPOIUIOM HE O3HAYaeT ee
pocta B Oyaymem. Cienyer crieliuaibHO 00paTUTh BHUMAaHUE Ha CIIEIYIONIUE PHIHOYHBIC PUCKU:
1. BajwoTHblii pucK. BamoTHBIN PUCK TPOSBISIETCS B HEONAronmpHATHOM W3MEHEHWH Kypca pyOms 1o
OTHONICHWIO K WHOCTPAHHOW BaNIOTE, MPH KOTOPOM BaIllld JOXOABI OT BIaJCHUS (PHUHAHCOBBHIMHU
WHCTPYMEHTAMH MOTYT OBITh TMOJABEPrHYTH HH(ISIMOHHOMY BO3IEHCTBUIO (CHHXKCHUIO peabHOM
MOKYNaTeNbHOW CITOCOOHOCTH), BCICACTBUE YEro Bbl MOXKETE MOTEPSATh YacThb JOXOJA, a TAKXKe MOHECTH
yOBITKH. BamoTHBIN pUCK TaKKe MOXKET NMPUBECTH K M3MEHEHHIO pa3Mepa 005S3aTelbCTB M0 (PMHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C  HMHOCTPaHHOHM BaJlOTOM WIM HMHOCTPAaHHBIMH  (DMHAHCOBBIMH
WHCTPYMEHTaMH, YTO MOKET IPUBECTH K YOBITKAM WIIM K 3aTPyAHEHHIO BOZMOYKHOCTH PACCUHTHIBATHLCSI 110
HUM.
2. lIpouenTHBIIi puck. [IposBisgercs B HEOIATONPUSITHOM H3MEHEHUHN TIPOIICHTHOW CTAaBKH, BIMSIONICH Ha
KYpCOBYIO CTOMMOCTh OONMranuii ¢ (QUKCHPOBAaHHBIM JOXOAOM. [IpOIEHTHBIN PUCK MOXKET OBITH
00yCIIOBIIEH HECOBIIAJICHHEM CPOKOB BOCTpeOOBaHMs (ITOTAIIeHNs1) TPeOOBAaHUI U 00S3aTENBCTB, a TAKKE
HEOJIMHAKOBOM CTETEHBI0 N3MEHEHHS MPOIIEHTHBIX CTABOK 110 TPEOOBAHUSM U 00S3aTEITLCTBAM.
3. Puck 0aHKpoTCcTBA dIMHTeHTa akumid. [IposBisercs B pe3KoM MaJeHUH LEHbI aKlWi aKIHOHEPHOTO
o011ecTBa, MPU3HAHHOTO HECOCTOSTENBHBIM, HIIN B IIPEABHICHUHN TaKOH HECOCTOSTENbHOCTH.
Jnst Toro YTOOBI CHHM3WTH PHIHOYHBIA PHCK, BaM CIEQyeT BHUMATEIhHO OTHECTHCH K BHIOOpY U
JuBepcu(UKaui (PUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMAaTeNbHO O3HAKOMBTECH C YCIOBHUSIMHU
BaIlIero B3aUMOJCHCTBHS C BAIIMM YIPABJISIONAM ISl TOTO, YTOOBI OIIEHUTH PACXO/bI, C KOTOPHIMU OyayT
CBS3aHBI BJAJICHUE W omepanuu ¢ (UHAHCOBHIMH HHCTPYMEHTAMH W YOeIWTeCh, B TOM, YTO OHHU
MIPUEMJIEMBI JIJISl BaC M HE JIMIIAIOT BaC 0XKUIaEMOT0 BaMHU J0XO0JIa.
1. Puck JUKBWIHOCTH
OTOT pPUCK TPOSBISETCS B CHIKCHWH BO3MOXKHOCTH pEaln30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 10
HEOOXOMMOH IIeHe M3-3a CHIKEHHS CIIPoca Ha HUX. JJaHHBIA PUCK MOXKET MPOSBUTKLCS, B YACTHOCTH, ITPU
HEOOXOJMUMOCTH OBICTPOH TIPOJaKK (UHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAYUTENTbHBIM CHIDKEHHUEM HX CTOUMOCTH.
IV. KpenuTHblii puck
DTOT PUCK 3aKIFOYAETCS B BOBMOXKHOCTH HEBBITIONIHEHUS! KOHTPAKTHBIX U UHBIX 0053aTeIbCTB, MIPHHATHIX
Ha ce0s JPYr'MMH JIMIIaMH B CBS3M C BallUMHU onepanusMu. K 4uciny KpeauTHBIX PUCKOB OTHOCSTCS
CJIEIyIOIINE PUCKH:
1. Puck nedoara no o0uranusiM 4 MHLIM J0JIT0OBbIM LIEHHBIM OyMaraM. 3aKIl04aeTcsi B BO3MOXHOCTH
HETUIATeKEeCITOCOOHOCTH 3MHUTEHTA JOJTOBBIX IIEHHBIX OyMmar, 4To TpUBENET K HEBO3MOXXHOCTH WIIH
CHIDKEHHIO BEPOSITHOCTH IOTACHUTh €€ B CPOK U B MOJIHOM O0BeMe.
2. Puck koHTparenTa. PucKk KOHTpareHTa — TpPETbEro JHUla MPOSIBISIETCS B PUCKE HEUCIOIHEHUS
0053aTeNbCTB Mepe]l BaMHU WJIM BalllMM YHPAaBJISIONIMM CO CTOPOHBI KOHTPAareHToB. Bamr ympasnsromiuit




JIOJKEH TMPUHHMATh MEphl N0 MUHUMM3AMM PHCKa KOHTPAreHTa, OJHAKO HE MOXET HCKIIOYUTH €ro
NOJIHOCTBI0. OCOOEHHO BBICOK PHCK KOHTpareHTa IpU COBEPLICHUH OIlepaluii, COBEpIIacMbIX Ha
HEOPraHU30BaHHOM PBIHKE, 0€3 y4acTHsI KIUPUHTOBBIX OpraHU3alHid, KOTOPbIE MPUHUMAIOT Ha CE0s1 pUCKH
HEHCIIONHEHUST 0053aTeNbcTB. BBl MOMKHBI OTHaBaTh cebe OT4YET B TOM, YTO XOTS YHPaBIISIFOLIUMA
JEHCTBYET B BalllUX MHTEpPECAX OT CBOErO MMEHH, PHUCKH, KOTOpPBIE OH NPHUHUMAET B PE3yIbTAaTe TAKHX
JIEeHCTBUIL, B TOM YHCJIE PUCK HEUCIIOJHECHMS WINM HEHAJJIEKAIIEeTr0 MCIONHEHHUs 0053aTeNbCTB TPETbUMHU
JUIIAMM TIepe]l BalllMM YIPaBIAIOUINM, HEceTe Bbl. Bam cieqyeT MMeTh B BHJy, YTO BO BCEX CIIydasx
JCHEXHbIE CPEICTBA KIMEHTA XPaHATCS HAa OAHKOBCKOM CueTe, U Bbl HECETe PUCK OaHKpOTCTBA OaHKa, B
KOTOpPOM OHHU XpaHfATcs. OueHure, rie UMEHHO OYyAyT XpaHWTHCS IEpEIaHHBbIE BaMU YIPaBIIAIOLIEMY
AKTHUBBI, TOTOBBI JIM BBl OCYILIECTBIISTH ONEPALUH BHE LIEHTPAIN30BAHHONW KIIMPUHTOBOW HHPPACTPYKTYPHIL.
3. Puck HeuncmojHeHHsl 00f3aTeJbCTB MNeped BaMu BammM bpoxepom (Ynpasasiromum). Puck
HEHCIIOJHEHUSI BalluM bBpokepoM HEKOTOPBIX 00s3aTeNbCTB Iepel BaMHU SBIAETCS BHIOM PpHCKa
KoHTparenTa. OO0meil 00s3aHHOCTRIO Bpokepa siBisieTcss 0053aHHOCTD AEHCTBOBATH JOOPOCOBECTHO U B
BalllNX MHTepecax. B ocTaqbHOM — OTHOLIEHMS MEXIY KIMEHTOM M BpokepoM HOCAT JOBEpUTENBHBIN
XapakTep — 3TO 03HAYaeT, 4To pUCK BbiOopa bpokepa, B TOM dnciie OLeHKH ero npodeccuoHann3ma, JexKHUT
Ha Bac. JIoroBop MOXeT ONpEeAessTh KpyTr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OyIyT COBEpINATHCS
ofepaluy, ¥ CaMH Ofepalyy, MpeaycMaTpuBaTh HEOOXO0IUMOCTh OTYUYEHUS JONOTHUTENFHOTO COTIacHs
C Balleil CTOPOHBI B ONpPEeNICHHBIX CITy4yasiX, OrpaHU4YHNBas, TAKUM 00pa3oM, MOJTHOMOYHS yIIPABISIOIETO.
Bb! nomkHBI 0THaBaTh cebe 0TYET B TOM, YTO €CJIM IOTOBOP HE COIACPKUT TAKUX WM MHBIX OTPaHUYCHUH,
JIOBEPHUTENBHBIA  YIPaBISIOMUI 00JajaeT MIMPOKAMH TpaBaMH B OTHOIICHWUHM IE€PEAAHHOTO €My
UMYIIECTBA — aHAJOTMYHBIMM BallMM TpaBaM KakK COOCTBEHHHMKA. BHHMMaTelbHO O03HAKOMBTECH C
JOTOBOPOM JUISL TOTO, YTOOBI OLICHUTbH, KAKHE ITOJIHOMOYHS IO MCIIOJIb30BAHUIO BAIIEro MMYyIIECTBa OyAeT
HUMETH Balll YIIPABIIAIOMNI, KAKOBBI IPABUJIA €T0 XPaHEHNUs, a TAKXKE BO3Bpara.

Bam VYnpaensromuii (bpokep) sBnsercs wieHoM HAY®OP, k k0oTOpod BBl MOXET€ 0OpaTHThCA B
ClIy4ae HapylIEHUs BallUX IpaB U HHTEPecOB. |'0CyqapcTBEHHOE PErylINpOBaHHE M HAA30p B OTHOIIECHUH
JESITEIbHOCTH SMHUTEHTOB, NPO(ECCHOHATIbHBIX YYAaCTHUKOB pPBIHKA ILIEHHBIX OyMar, OpraHu3aTopoB
TOPTOBJIM W JPYTHX (PMHAHCOBBIX OpraHu3anuii ocymectsisieTcs LlenTpansHpiM OankoMm Poccuiickoit
Oenepanyn, K KOTOPOMY BBl TAKXKE MOXETE 00palaThcsl B ciiydae HapyIICHHs BalllUX MPaB U WHTEPECOB.
ITomMumo 3TOTO, BB BIpaBe 00pamaThes 3a 3alUTOHN B CyAeOHbIC U IPaBOOXPAHUTEIbHbBIE OPTaHBI.

V. IIpaBoBoii puck

Csi3aH C BO3MOXXHBIMH HETaTHBHBIMH  IIOCJIEJACTBHSIMHM  YTBEPXKACHUS 3aKOHOJATENbCTBA  HIIU
HOPMATUBHBIX AaKTOB, CTaHJAPTOB CAMOPETYJIMPYEMBIX OpPraHU3ALMH, PETYJIMPYIOIIMX PBIHOK IEHHBIX
Oymar, WiIM HHbBIE OTPAciId SKOHOMHKH, KOTOPbIE MOTYT KOCBEHHO NPHBECTH K HETAaTHBHBIM U Bac
nocneacTBUAM. K mpaBoBoMy pHCKY Tak)Ke€ OTHOCHUTCSI BOZMOKHOCTh M3MEHEHHsI IIPAaBUJI pacueTa Hajora,
HAJIOTOBBIX CTABOK, OTMEHBI HAJOTOBBIX BBIUETOB M APYrHMe€ M3MEHEHHUS! HAJIOrOBOIO 3aKOHOJATEJIbCTBA,
KOTOpbIE MOT'YT IPUBECTH K HETaTHUBHBIM JJIS1 BAC MIOCIICACTBHUSIM.

V1. OnepanyoHHLIA PUCK

3akiro4aeTcsi B BO3MOXXHOCTH TIPUYMHEHNST BaM YOBITKOB B pe3yJibTaTe HapYUICHUS] BHYTPEHHUX MPOIETYP
BAIlIEr0 YNPABIIAIOLIETO, OMIMOOK M HEZOOPOCOBECTHBIX IEHCTBUI €ro COTPYIOHHMKOB, COOEB B paboTe
TEXHUYECKUX CPEACTB BAILIETO YIPABIISIONIETO, €T0 MapTHEPOB, HHOPACTPYKTYPHBIX OpraHH3aluil, B TOM
YUCJIE€ OpraHU3aTOpOB TOProOB, KIWPUHTOBBIX OpraHM3alui, a Takke JpPYrux OpraHU3alui.
OnepalMoHHBIN PUCK MOXKET HUCKIIOYWTh WIH 3aTPYIOHHUTH COBEPIICHHE ONEpaluil M B pe3yJIbTaTe
NPUBECTH K YOBITKaM.

O3HaKOMbBTECh BHHUMATEIBHO C JOTOBOPOM IJIsi TOTO, YTOOBI OLIEHUTH, KaKHE€ M3 PHUCKOB, B TOM YHCIE
PHCKH KaKUX TEXHUUECKHX cOOeB, HECET Balll yIPABISIOMINH, a KAKHUE U3 PUCKOB HECETE BHI.

VII. Pucku, cBA3aHHbLIE ¢ HHANBUAVAJILHLIMY HHBECTHIIHOHHLIMHU CUETAMHU

Ecnm 3akmrogaemplii BaMH JOTOBOpP CBSI3aH C BEICHHEM WHAMBUAYATLHOTO WHBECTHUIIMOHHOTO CUETA,
KOTOPBIH IIO3BOJISIET BaM IOJYYHTh WHBECTUIIMOHHBIA HAJIOTOBBIA BBIUET, TO BCE PHCKHU, KOTOPHIC
YIOMSIHYTHI B Hacrosied Jlekiapanuu, MMET OTHOIICHHWE M K HHIWBUAYAIbHBIM HHBECTUIIMOHHBIM
cdyeTraM, OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpble HEOOXOAMMO 3HaTh JJS TOTO, 4YTOOBI
BOCITOJIB30BAThCSl HAJIOTOBEIMU TPEHMYIIIECTBAMHU, KOTOPBIC MPEIOCTABISIOT TaKUe CUYETa, U HCKIIOYUTH
PUCK JINIIIUTHCS TaKUX MPEUMYIIECTB.

Cy1uiecTByeT JBa BapUaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

1. «Ha B3HOC», TTO KOTOPOMY BBl MOXETE €KETOHO 00paIiaThes 3a BO3BPATOM YIUTAYSHHOTO
MTOI0XOJTHOTO HAJIOTa Ha CyMMY CJEIAaHHOTO BaMH B3HOCA, HO JIOJDKHBI OYETe YIUTATHTD ITOJ0XO THEII
HAJIOT Ha 10XOJl, UCUMUCICHHBIN MPU 3aKPHITUU UHIUBUYAIbHOI'O HHBECTULIMOHHOTO CUETA;



2. «Ha U3BSATHE CPEACTB €O CYETA», IO KOTOPOMY BBl HE CMOYKETE MOIY4aTh €KET0IHBIH BO3BpaT HAJIOTa,
HO OyzeTe 0CBOOOXKICHBI OT YIJIaThl IOJOXOJHOTO HAJIOTa P U3BSITUU CPEICTB C MHIUBHYaIbHOTO
WHBECTUIIMOHHOTO CYETA.

OOparute BHUMaHWE Ha TO, 4YTO BBl CMOXETE BOCIIOJIB30BaTbCS TOJNBKO OJHUM U3 BapUaHTOB
MHBECTUIIMOHHOTO HAJOIOBOTO BBIUETA, 3TO 3HAYMUT, YTO €CJIM BBl XOTS OBl OJHAXKIBI BOCIIOJIB3YETECH
WHBECTUIIMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOKETE BOCIIOJIb30BATHCSI HHBECTUIIIOHHBIM BBIUETOM «Ha
U3BATHE CPEACTB», YTO MOXKET JHMIIMNTh Bac BCEX IMPEUMYyLIeCTB 3Toro BapuaHTa. Onpenenute
HPEANOYTUTEIbHBIA AJIs1 BaC BAPUAHT, O0CYIUTE AJOCTOMHCTBA M HEAOCTATKU KaXIOTO BapUaHTa C BALIUM
YIPaBISIOMIMM U (WIK) KOHCYJIBTAHTOM, CIICLHAIM3UPYIOLIMMCS Ha COOTBETCTBYIOIINX KOHCYIbTALIUSX.
Bam cnenyer umeTs B BHIy TakXe TO, YTO €CIIM BBl IIPEKpaTUTE Ball JOTOBOP paHee TpeX JIeT, TO He
CMOJKETE BOCIIOJIB30BaTHCS OMMCAHHBIMY HHBECTUIIMOHHBIMU HAJIOTOBBIMU BBIYETAMH, U, B CIydae €CIH BbI
NOJIb30BAIMCh BBIYETOM «HA B3HOC», Bbl Oyzere 00s3aHbl BEPHYTh TOCYAAapCTBY BCE CYMMBI
BO3BpAIllEHHOI'O BaM HaJlora.

Bam ympasnstommii He 3HaeT O BalleM BbIOOpe BapHaHTa WHBECTHUIIMOHHOTO HAJIOTOBOTO BBIUETa U HE
YYacTBYET B BalllMX OTHOIICHHUIX C HAJOTOBOM CITy»KOOHi.

OOpamaeM BHMMaHHE Ha TO, YTO BBl MOXKETE MMETh TOJIBKO OJMH HWHAWBUAYAJIbHBIN WHBECTUIMOHHBIN
cyeT. OTKpBITHE HECKOJBKMX WHIUBUAYAIbHBIX HHBECTHLIMOHHBIX CYETOB Y OJHOTO WIM Yy pPa3HBIX
npoQeCCHOHANBHBIX YYAaCTHUKOB pPBIHKA IIEHHBIX OyMmar NpHBeIeT K TOMY, YTO BBl HE CMOXETe
BOCII0JIb30BATHCS] MHBECTUILIMOHHBIM HAJIOTOBBIM BBIYETOM HHU II0 OJHOMY U3 HUX.

VIlI. Pucku, cBsi3aHHble ¢ coBMenienneM bpokepoM pa3inyHbIX BUWI0B NpodeccuoHalbHO

ACATCJIbHOCTH, HDOd)eCCHOHaHbHOﬁ ACATCJIbHOCTH C HHBIMHW BHJIAMH ACATCIBHOCTH

Bbpokep mpocutr obparuth BHUManue KiueHToB Ha TO, 4TO, MMesl COOTBETCTBYIOIINE JIMLIEH3UH, bpokep
COBMEIIAET HECKOIBKO BUIOB MPO(ECCHOHAIBHOM AEATEILHOCTH Ha PhIHKE IICHHBIX OyMar: OpOKepcKylo,
JUIEPCKYI0, ACMO3UTAPHYI0 U JESITEIbHOCTh 110 YIPaBJICHHIO LEeHHBIMU Oymaramu. IIpu coBMmerneHuu
Bpokepom pa3nuuHBIX BUAOB NPO(ECCHOHATBHON AEATEIBHOCTH Ha PHIHKE LEHHBIX OyMar BO3SHHMKAIOT
CJIeTyIOIlle PUCKHU JJIS1 KJIMEHTOB:

1.HempaBOMEpHOTO  HWCIMOJB30BAHUSI  COTPYAHUKAMH,  OCYHIECTBISIIOUIMMH  MPOQECCHOHAIBHYIO
JeSITeIbHOCTh Ha PhIHKE IIGHHBIX Oymar, KOHQHUISHINATFHOW HH(GOPMALIMHU MIPH MPOBEACHUH OTepannit
(cmenok) Ha phIHKE LIEHHBIX OyMar;

2.BO3HHKHOBCHUS KOH(IMKTa HHTEPECOB, & UMCHHO: HAPYIICHHS MIPUHIIUIA TPUOPUTETHOCTH UHTEPECOB
Knuenrta mepen unrepecamu Bpokepa, KOTOpble MOTYT IPUBECTH B pe3yibTaTe AeHCTBUH (Oe3aercTBIs)
Bbpokepa u ero coTpyTHUKOB K YOBITKaM W/WJIN HEOMAronpusaTHEIM nocieactBusM i Kinenta bpokepa;
3.HEeNpaBOMEPHOTO W/MJIM HEHAAJIEKAILETr0 MCIIOIb30BaHNs MHCAHIepCcKoi HH(opMayy, NOIy4eHHO! B
CBSI3U C OCYILIECTBIICHHEM MPO(ECCHOHATBHOM AEATEIILHOCTH;

4. IpOTUBONPABHOIO PACHOPSKEHHS COTPYAHUKaMU bpokepa LEHHbBIMH OymMaraMM M JI€HEKHBIMH
cpeactBamu Kimenra;

5.ocymiecTBieHns cOTpyJHUKaMU Bpokepa MpOTHBONPABHBIX JEHCTBUI, CBSI3aHHBIX C XpaHEHUEM W/UITU
ydeToM IpaB Ha IeHHbIe Oymaru Knnenra;

6.HeoOecnieueHus (HEHaIEXKaIIero ooecreueHys1) mpas 1o IeHHbpIM Oymaram KimenTta bpokepa;
7.HECBOECBPEMEHHOTO (HEHAJIeXKAIIETO UCIIOJIHEHHUS) CIICJIOK TIPY COBMEIICHUH OPOKEPCKON U
JICTIO3UTAPHON NESITENBHOCTH;

8.HEe10CTaTOYHO MOJTHOTO PAaCKPHITUS MH(GOPMALIUH B CBSI3U C OCYILECTBICHUEM NMPOECCHOHATBHON
JeSITETIbHOCTH.

9.pU COBMEUICHUH HECKOJIBKHX BUIOB MPOPECCHOHAILHON JESTEIbHOCTH WM MPOdecCHOHATBHON
JeSITeIbHOCTH C MHBIMHU BHJIAMH JEATEILHOCTH CYIIECTBYET PHCK BO3ZHHKHOBEHHS HEJOCTATOYHOCTH
KaIuTaja JJis1 HCIIOJHEHUS BceX 0053aTeNbCTB M0 BO3BPATy (PMHAHCOBBIX aKTHBOB.

1X. Puckn, CBSI3aHHBIX € MCN0Jb30BAHUEM JIEHE:KHBIX cpeacTB Kiimenta B mnTepecax bpokepa
1.Bamm JeHeXHBIE cpelcTBa OyAyT HaxXOAWThCS Ha CIeNUaTbHOM bBpokepckoM cuere BMeECTe €O
cpeactBamu apyrux KiMeHTOB, 4TO MOXET co3[aTh PHCK OOpalleHHs Ha HHUX B3bICKaHUS IO
o0s3aTenscTBaM Apyrux Kinrenros.

2. Ecmn JloroBop mpenocrapnsier Bpokepy mpaBo HCIIONB30BAaTh BAlllM JICHEXKHBIE CPEJICTBA B CBOMX
MHTEpEecax, OH MOXKET 3a4HCIATh X Ha CBOM COOCTBEHHBI OAHKOBCKMI CUET, a TAKXKE MCIIOJIb30BATh UX
JUTSL NCTIOJTHEHUS! 00513aTeIbCTB U3 CIENIOK, COBEPIICHHBIX 38 CBOM COOCTBEHHBIH, TMOO MCIIONB30BATh UX
B KadecTBe OOecIleYeHUs] yKa3aHHBIX 00s3aTeNbCTB. Mcrmonp3ys Ballld JICHEXKHBIE CPEACTBA B CBOUX
uHTEepecax, bpokep J0DKEH TapaHTHpPOBATh BaM HWCIOJIHEHHWE Bamux [lopydeHuil 3a cyeT yKa3aHHBIX
JICHEXHBIX CPE/ICTB MIIH UX BO3BPAT I10 BalleMy TPeOOBaHHIO.

3.BHuMarenbHO 03HAKOMBTECH C TIPOEKTOM JloroBopa jiisi TOro, YTo0bl OIEHUTh, KAKUE TIOJTHOMOYHS T10
UCTIOJIb30BaHMIO BAlllMX JICHEXKHBIX CPEJICTB OyAeT MMeTh bpokep, KakOBbI MpaBHJa MX XpPaHEHUs, a
TaKXe BO3BpaTa.




C 1enpro CHUKEHHS BO3MOXKHBIX PUCKOB bpoKep BeJeT BHYTPEHHUI yUeT AEHEKHBIX CPEACTB U ONepanuil
C JIEHEeXHBbIMM cpeiacTBaMu KilmeHTa OTAEIBHO OT JEHEXKHBIX CPEICTB M ONEpaluil ¢ JEHEKHBIMU
CpeJICTBaMH APYTUX KIMEHTOB U bpokepa. bpokep mpenocrasiser KnueHTy OT4€THOCTD, B KOTOPOH B TOM
YHcIie yKa3bIBaeT CBeACHUS 00 0CTaTKax M ABWKCHUU JCHEXHBIX cpeacTB Kinuenra.

X. Jleknapanus 0 pucKax, CBA3aHHBIX ¢ HCN0JIb30BAHNEM OPOKEPOM LEeHHbIX OyMar KIneHTa

1.Ecmu Horosop (Permament) mmm Cornamenne, 3akmodaemoe Bamm ¢ bpokepowm, paspemaer bpokepy
WCIIOJIb30BaTh BalllM IIEHHBbIE OyMaru, OH BIIpaBe IepelaBaTh MX B 3aeM JIPYTUM JIMIaM Ha OCHOBaHUH
JUIALIEroCcsl MOpy4eHUs: 0e3 MOJIydeHHs IOMOJIHUTEIBHOIO MPEeIBAPUTEIFHOIO MOATBEPXKICHUS OT Bac
KaXI0M coBepIaeMoi caenku. B aTom ciydae Bel mprHUMaeTe Ha ce0sl pUCK HEHUCIIONHEHHsI 0053aTeNIbCTB
M0 BO3BpaTy BalllMX LIEHHBIX OyMar JIMLOM, MOJYYHBIIUM UX B 3aeM. Takol pUCK B HacTOAIIee BpeMs He
CTpaxyercsl.

2.00paTtuTe BHHMaHHE Ha TO, YTO B CIlyyac COCTABJICHHUS CIHCKA JIUI, OCYIIECTBISIOIIMX IMpaBa IO
IeHHBIM OyMaraMm (MMEIOIIMX TMpaBO Ha ydacThe B OO0IIeM coOpaHWM BIAJENbIeB LEHHBIX OyMmar,
UMEIOIIUX IPEUMYIIECTBCHHOE IpPaBO MPHOOpEeTeHHs LEHHBIX OyMar, M Jpyroe) B TEPHUOX
MCIIOJIb30BaHMs ATUX LIEHHBIX Oymar B nHTepecax bpokepa, Bl MoxeTe ObITh He BKIIOYCHBI B yKa3aHHBIN
cnucok. Ecnu ocymiecTBinenne npas mo IeHHBIM OyMaraM BasKHO JJIsl Bac, He mpepocTasisiite bpokepy
IIPaBO HUCIOJIb30BaTh Ballll [IEHHBIE OyMaru B ero HHTEpecax.

3.BHHMAaTEbHO 03HAKOMBTECH C IIPOCKTOM JI0roBopa, (Permamenta) win CoriaiieHus st TOro, YTOObI
OLIEHUTbH, KaKHWe€ IMOJIHOMOYHMS IO MCIOJIb30BAHUIO BAaIlMX LIEHHBIX Oymar Oyner mmers Bam bpokep,
KaKOBBI TIpaBUJIa XpaHEHUS IEHHBIX OyMar, a TakKe MPaBHIIM UX BO3BpaTa.

XI. Pucku, cBsi3aHHbIE C ONIEPALUAMM ¢ HHOCTPAHHBIMHU (DMHAHCOBBLIMH HHCTPYMEHTAMH

Llens nHacrosmero pasnena J[lexnapanuu - NpeNoOCTaBUTh BaM HHGPOPMALUI 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C HWHOCTPaHHBIMH ()UHAHCOBBIMH WHCTPYMECHTaMHM, B TOM YHCJIE LEHHBIMH OyMaramu
WHOCTPAaHHBIX IMUTEHTOB.

WNuoctpannbie (hnHAHCOBBIE MHCTPYMEHTHI MOTYT OBITH TIPHOOPETEHHI 32 py0ekoM UM Ha POCCUHCKOM, B
TOM YHCJIe OPraHM30BaHHOM, (DOHJOBOM PBIHKE.

Pucku, cBsizanHble ¢ (DMHAHCOBBHIMH HHCTPYMEHTAMH DPa3HBIX CTpaH, MOTYT CYHIECTBEHHO OTIHYAThHCS.
Hacrosimas Jlexknapanus He AaeT AETaJbHOIO OMUCAHUS TAKUX PUCKOB. [y TOro 4ToOsl Jiyyilie HOHUMATh
TaKue PHCKH, PEKOMEHAYETCS OoOpaTuThCs 3a KOHCYJIbTALMSIMU K BalleMy yIpaBisoLeMy U (WIN)
KOHCYJIbTaHTaM, CHEIHUAJIM3UPYIOIIMMCI Ha COOTBETCTBYIOIIMX KOHCymbTamusax. OmnepamusM ¢
WHOCTPAaHHBIMH ()MHAHCOBBIMM HHCTPYMEHTAMH, B TOM 4YHCJE LEHHBIMH OyMaramMu HHOCTPAHHBIX
SMHUTEHTOB, IPUCYIIH OOLINE PUCKH, CBSI3aHHBIEC C ONEPALMSIMH Ha PhIHKE LIEHHBIX OyMar co ClIeAYIOIIUMU
0COOEHHOCTSAMHU.

1.PbiHOYHBIH pucK. [[pUMEHUTETHHO K MHOCTPAHHBIM (MHAHCOBBIM WHCTPYMEHTAM DPBIHOYHBIA PHCK,
CBOWCTBEHHBII POCCHHCKOMY (OHIOBOMY PBIHKY [OINOJHSETCS AHAJOTMYHBIM PBIHOYHBIM PHUCKOM,
CBOWCTBEHHBIM CTpaHe, I/I€ BBIMYIIEHBI WIIM 0OpaIlatoTcs COOTBETCTBYIOIIME (DUHAHCOBBIE HHCTPYMEHTHI
(uHBIE (PUHAHCOBBIE MHCTPYMEHTHI, IIPaBa B OTHOLICHWH KOTOPBIX YJOCTOBEPSIOTCS COOTBETCTBYIOIIUMHU
(¢uHAaHCOBBIMH MHCTpyMeHTaMH). K OCHOBHBIM (hakTOpam, BIMSIOIIMM Ha YPOBEHb PHIHOYHOTO PHUCKA B
LIEJIOM, OTHOCATCS TIOJIMTHYECKAsI CUTYalusi, OCOOCHHOCTH HALIMOHAIBHOTO 3aKOHOAATEIbCTBA, BAIFOTHOTO
pETyIMpOBaHUS U BEPOSTHOCTh WX HM3MEHEHHSI, COCTOSIHAE TOCYAApCTBEHHBIX (MHAHCOB, HAIMYHE W
CTCTIEHb PAa3BUTOCTH (UHAHCOBOW CHCTEMBI CTpaHbl MECTa HaXOXJIEHHs IUIa, OOS3aHHOTO II0
(MHAHCOBOMY MHCTPYMEHTY.

OOmenprHATON HMHTETPaIbHOW OIEHKOH PHCKOBAaHHOCTH WHBECTHUIMH B IEHHYIO Oymary sBISeTCS
«CYBEPEHHBII PEHUTUHI» B MHOCTPAHHOM WJIM HALMOHAIBHOW BaJIIOTE, IPUCBOEHHBIN CTpaHE, B KOTOPOM
3apEruCTPUPOBAH 3MHUTEHT, MEXKTYHApOJHBIMU perTHHroBbIMH areHTctBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oxHako ciexyeT UMETh B BUAY, YTO PEHTHHIHU SBISIOTCS JIMIIb OPUEHTHPAMH H
MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh pealbHOI cuTyalnu. B ciydyae coBepleHus cieiok ¢
WHOCTPAaHHBIMH JICTIO3UTApHBIMH PACIUCKAM{, IIOMHMO pHCKOB, CBSI3aHHBIX C O3MUTEHTOM CaMHUX
pacrucok, HeoOXOOMMO YYMTBHIBaTH M PHUCKH, CBS3aHHBIE C SMUTCHTOM MPEACTaBIAEMBIX IaHHBIMU
pacrircKaMHu HHOCTPAHHBIX IIEHHBIX OyMmar.

2.IlpaeoBoii puck. B Hacrosiiee Bpems 3aKOHOJATEIBCTBO pa3peliaeT pOCCUHCKAM HHBECTOPAaM, B TOM
yuciae He SBISAIOUIMMCS KBaJHU(PUUUPOBAHHBIMH, NPUOOpPETEHHE MAOMYILIEHHBIX K MyOIHYHOMY
pasMemnieHuto 1 (Win) myoanaHoMy oOpamennto B Poccuiickoit deneparnuyi MHOCTPAHHBIX IIEHHBIX OyMmar
Kak 3a pyOexxoM, Tak U B Poccum, a Takke Mo3BOJISIET yUeT NpaB Ha Takue [EHHbIE OyMard pOCCHUCKUMHU
Jeno3uTapusIMu. Mexly TeM CYLIECTBYIOT PUCKM M3MEHEHHs PETYJIATHUBHBIX MOAXOAOB K BIAJCHUIO U
orepaLusM, a TakXKe K y4eTy NpaB Ha MHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTBI, B PE3YJIbTaTe 4Yero MOXKET
BO3HHKHYTH HEOOXOJUMOCTh UX OTHYKJCHHUS BOMPEKU BAIIM TUIaHAM.

[Ipu nprobpeTeHnn HHOCTPaHHBIX (YUHAHCOBBIX MHCTPYMEHTOB HEOOXOIMMO OTIABaTh ceOe OTYET B TOM,
YTO OHHM HE BCErAa SIBJISIIOTCS aHaJOraMHh POCCHHCKMX (PMHAHCOBBIX MHCTPYMEHTOB. B mobom ciyuae,




NpEIOCTaBIsIeMbIE 110 HUM IIpaBa U MPaBUiIa X OCYLIECTBICHHUS MOTYT CYILIECTBEHHO OTIMYATHCS OT MpaB
110 POCCHHCKUM (PHHAHCOBBIM HHCTPYMEHTAM.

BosMmokHOCTH CyaeOHOHM 3aliuTBl MpaB 1O WHOCTPAHHBIM (PUHAHCOBBIM HHCTPYMEHTaM MOTYT OBITh
CYLUIECTBEHHO  OTpaHMYeHbl  HEOOXOAMMOCThIO  OOpamieHuss B  3apyOekHble  cyaeOHbIE U
IPaBOOXPAHNTEIBHBIE OPraHbl 0 YCTAaHOBJICHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS
oT geiicTByromux B Poccuu, M B 5TOM ciydae BBl B MEHBIICH CTENEHH CMOXKETE ITOJIaraThCsl Ha 3aIIUTy
CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCHUCKUMH yIIOTHOMOYEHHBIMU OpPTraHaMHu.

[lpm omenke mnpaBoBOrO pHCKa HEOOXOAMMO YYHTHIBATH TaKXKe OCOOCHHOCTH HAJIOTOOOIOKEHUS
COOTBETCTBYIOIIUX oreparuii. Onepanyuy ¢ HHOCTPAHHBIMHA (PMHAHCOBBIMH MHCTPYMEHTaMHU U JTOXOJBI TI0
TaKUM HHCTPYMEHTaM MOTYT HOJJIeKaTh HAIOTOOOJIOXKEHHUIO TI0 MHOCTPAHHOMY 3aKOHOAATENBCTBY, a B
OTJENBHBIX CIy4asx — Kak M0 POCCHHCKOMY, TaK W 10 WHOCTPAHHOMY 3aKOHOJaTenbCcTBY. HOCTpaHHbIE
HAJIOTOBBIE TIPaBHJa MOTYT CYIIECTBEHHO OTIHMYAThCS OT poccuiickux. Kpome Toro, omepammm c
WHOCTPAaHHBIMH ~ (DMHAHCOBBIMH ~MHCTPYMEHTAMH MOTYT OBITH CBSI3aHBI C  JIONIOJHHUTEIbHBIMU
00513aHHOCTSIMU, HAampuUMep IO MPEJOCTaBICHUIO OTYETHOCTH B HWHOCTPaHHBIC HAJIOTOBBIC OpPraHbI.
Crnemyer Takke HWMETh B BHAY, YTO OTBETCTBEHHOCTh 32 HApyIICHHE HAJIOTOBBIX OOS3aHHOCTEH II0
MHOCTPAaHHOMY 3aKOHOAATEIbCTBY, KOTOPOMY MOTYT MOJYMHATHCS BAIM OINEPAIMH, MOXKET OBITH BHIIIE,
yeM B Poccun. Bam crienpyer BHUMATeNbHO O3HAKOMHUTHCS C HAJOTOBBIMHU TpaBHJIaMH, KOTOpbIE OyayT
NPUMEHATHCS K BallldM OMNEepaiysiM Uil TOrO, 4YTOOBl OLIEHUTH, HOAXOAT JH BaM OIEpaluu C
MHOCTPAaHHBIMU (PUHAHCOBBIMH MHCTPYMEHTAMHU.

[Tpu coBepieHNH orepanyii ¢ HHOCTPAHHBIMU (DMHAHCOBBHIMH MHCTPYMEHTaMHU HEOOXOJWMO YYHUTHIBATDH
0CcOOEHHOCTH PaCKPHITHA UH(OPMAIMK O HUX.

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAeT PAcKpbITHE WH(POPMANUM B OTHOLICHUH WHOCTPAHHBIX
(MHAHCOBBIX HHCTPYMEHTOB IO TIPaBHJIaM, ICHCTBYIONINM 3a pyOeKOM, M Ha aHTTIMHCKOM si3bIke. OneHuTe
CBOIO TOTOBHOCTh aHAJIM3UPOBATh WHPOPMALIMIO HA aHTIHMHCKOM SI3bIKE, a TaKKe TO, MOHMUMAETE JIU BEI
OTIIMYUS MEXIy TNpHHATHIMH B Poccum mnpaBmiamu (HHAHCOBOH OTYETHOCTH, MeXTyHapOIHBIMU
cTaHiapTaMd (MHAHCOBOW OTYETHOCTH WM NpPaBHIAMH (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM
nyOnuKyercs: nHpopMals SMUTEHTOM HHOCTPAHHBIX (PWHAHCOBBIX HHCTPYMEHTOB.

Taxoke poccHiicKre OpraHnu3aToOpbl TOPTrOBIHU U (M) OPOKEPH MOTYT OCYIIECTBIISITh IEPEBOJ] HEKOTOPBIX
JIOKyMEHTOB (MH(MOpMAINK), PaCKPHIBAEMBIX WHOCTPAHHBIM 3MHUTEHTOM ISl Ballero yaoOcTBa. B sTom
ClIydya€ TII€peBOL MOXKET BOCIPUHUMATHCA MCKIOYHUTCILHO KaK BCIIOMOI'aTC/IbHAsA I/IH(bOpMaHI/ISI K
oUIMALHO PacKpPHITHIM JOKYMEHTaM (MH(OpMaIii) Ha HMHOCTPaHHOM s3bIke. Bcernga yuuThbiBaiiTe
BEPOSATHOCTH OIIMOOK MEPEeBOTIHKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOYKHBIM PA3IMYHBIM IIEPEBOIOM OTHHX
U TeX K€ HHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBUEM OOIIETIPHHATOrO SKBUBAJICHTA B PYCCKOM SI3BIKE.

XIlI. PuckH, CBA3aHHbIE C COBEPIIEHMEM MAPKHUHAJbHBIX H HEMOKPBITHIX CIEJI0K

Ilens HacTosmiero pasaena Jlexknapanuu— MpeAOCTaBUTh BaM HWHGOPMALUIO 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI MapKHHAIBHBIC CJCITKU (TO €CTh CACTKH, UCIONHEHHE KOTOPBIX OCYIISCTBISETCS C
MCIIOJIb30BAaHUEM 33a€MHBIX CPEACTB, IPEIOCTABJICHHBIX OpPOKEPOM) U HEMOKPHIThIC CACIKH (TO €CTh
CJCIIKH, B Pe3yJIbTaTe KOTOPHIX BO3HUKAET HETOKPBITAS MO3UIMS — JUIsl MCIIOJIHEHUS 00s3aTebCTB I10
KOTOPbIM Ha MOMEHT 3aKIIFOUYCHUS CIIEIKH MMYIIECTBA KIIMEHTA, TIEPEIaHHOrO OpOKepy, HEJAOCTATOYHO C
YYETOM HMHBIX paHee 3aKIFOUYCHHBIX CHICIIOK).

JlaHHbIe CACIKM MOAXOMAT HE BCeM KiMeHTaM. HOpMaTHBHBIC aKThl OIpaHHYMBAIOT PUCKU KIIMEHTOB I10
Map>XHHATBHBIM U HEMOKPBITHIM CJIIEJIKAM, B TOM YHCJIEC PEryJlupys MaKCHUMAbHOE «IIJIeY0» —
COOTHOIIICHHE 0053aTeNILCTB KIIMEHTA MO 3aKIFOUEHHBIM B €r0 HHTEpecax CAelKaM M UMYIIECTBA KIIMEHTa,
MPeIHA3HAYCHHOT0 JJIsS COBEPILIEHUS CACIIOK B COOTBETCTBUU C OPOKEPCKHUM JIOTOBOpOM. TeM He MeHee
JIAaHHBIC CJCJIKHM TOJXOAAT HE BCEM KJIMEHTaM, MOCKOJIBbKY COIPSDKECHBI C JOMOJHUTEIBLHBIMA PUCKAMHU U
TpeOYIOT OI[EHKH TOTO, TOTOBBI JIK BbI UX HECTH.

1.PeiHouHbIi puck. [Ipu cornacuu Ha COBEPIICHUE MaPXKUHAIBHBIX U HEIIOKPBITHIX CICIIOK BbI JOJDKHBI
YYUTBIBATh TOT ()AKT, YTO BEJIUYHMHA TIOTEPh B CIIy4ae HEOJArONpUATHOTO JUIs BAIIEro MOpTEst IBUKCHUS
PBIHKA YBEIIMYMBACTCS IIPH YBEITUYCHUU «ILICYAY.

ITomumo 0O0ImIETO0 PHIHOYHOTO PHICKA, KOTOPBIA HECET KIWEHT, COBEPINAONINI ONepalii Ha pPHIHKE
LIEHHBIX OyMmar, Bbl B ClIy4ae COBEPIICHUS Map)KUHAJIbHBIX M HEMOKPBITHIX CICIIOK OYyIeTe HECTH PHUCK
HEOJIarONpPUATHOTO W3MEHEHMS IIEHhl KaK B OTHOIIEHUM LEHHBIX OyMar, B pe3yJbTaTe MPUOOPETESHUS
KOTOPBIX BO3HUKJIA WJIM YBEIUYHUIACH HETIOKPBITAS TIO3UIUS, TAK M PUCK B OTHOIIEHUH aKTUBOB, KOTOPHIE
cinyxar obecrnieueHueM. IIpu 3TOM, B Ciiydae €CJIM HETOKPBITAs MO3MIMS BO3HHMKIIA WM YBEJIMUYWIACh B
pe3yibTaTe MPOAaXH IICHHbIX OyMar, BeJIMYMHA YOBITKOB HUYEM HE OrpaHHuCHA —Balll YHPAaBJSIOIIHIA
Oyznet o0si3aH BepHYTH (TepenarTs) Opokepy IeHHbIEe OyMaru He3aBUCHUMO OT U3MEHEHHSI UX CTOMMOCTH.

[Ipu coBepilleHUH MapPKUHAJIBHBIX U HEMOKPBITHIX CICIOK BBl JO/DKHBI YYUTHIBAThH, YTO BO3MOYKHOCTH
PacIoOpsDKEHUST aKTHBAMH, SIBJISIOLIMMUCS OOECIIEYCHHEM II0 TaKUM CIEJIKaM, orpaHudeHa. MmyiecTBo



("acTp MMyIIECTBa), MPUHAMJICKAIIEE BaM, B PE3yJIbTaTe COBEPIICHHUS MapKUHAJIBLHON WIIM HETOKPBITOH
CHIEJIKU SBJIAETCS 00ECIeYeHHEM HCIIOMHEHHs 00s3aTeNbCTB BaIllero YHPABISIOIIETO Iepes OpoKkepoM U
BO3MOXXHOCTb PACIOPSHKCHUSI UM MOXKET OBITh OTpaHHuYeHa BIUIOTH O IOJHOTO 3alpeTa COBEPIIEHHS C
HUM KaKHX-THO00 cienoK. Pasmep obecrieueHnst u3MeHsETCS B TIOPSIKE, IPEIyCMOTPEHHOM JIOTOBOPOM, U B
pe3yibTaTe Bbl MOXKETE€ OBITh OTPAaHWYEHBl B BO3MOXKHOCTH PaCIOPSDKATHCS CBOMM HMYIIECTBOM B
OOJTBIIIEH CTETICHH, YEM 10 COBEPIICHUS Map)KHHAILHON (HETIOKPHITON) CIETTKH.

Taxke HEOOXOIUMO YYeCTb BO3MOXKHOCTh NMPHUHYIWUTEIBHOTO 3aKpbITHS No3uuuu. HeOGmarompusitHoe
W3MEHEHHUE LIEHBI MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTU AOTIOJIHUTEIbHbBIE CPEACTBA IJIs1 TOTO, YTOOBI
IPUBECTH O0ECIIEYeHUE B COOTBETCTBUE C TPEOOBAHMAMU HOPMATHBHBIX aKTOB U OPOKEPCKOIO IOTOBODA,
YTO JOJKHO OBITH CAETaHO B KOPOTKHUN CPOK, KOTOPBIK MOKET OBITh HeJoCTaToueH Juis Bac. HopMaTHBHBIE
aKThl U YCJIOBUSI OpOKEpPCKOTO JOroBOpa IMO3BOJSIOT Opokepy 0e3 coriacusi Balllero YIpaBIIsSIOIIEro
«IIPUHYIUTEIBHO 3aKPBITh MO3ULUIO», TO €CTh MPUOOPECTH LEHHbIE OyMaru 3a CUeT BalllUX ACHEKHBIX
CPEICTB WM MPOAATH BaIllM IEHHbIE OyMaru. 3TO MOXKET OBITh CAEIAaHO MO CYIIECTBYIOIIUM, B TOM YHUCIIE
HEBBITOAHBIM, [ICHAM U MPUBECTH K BOSHUKHOBEHUIO Y Bac YOBITKOB. [IpHHyAnTEN HOE 3aKPHITHE TO3UILUH
MOXET OBITh BBI3BAHO PE3KUMHU KOJEOAHMSIMU DPBIHOYHBIX II€H, KOTOPbIC IIOBJIEKIM YMEHBIICHHUE
CTOMMOCTH BaIlIero noprdess HIKe MUHUMalIbHON Mapku. [IpuHynuTenbHOE 3aKphITHE MO3UIUU MOXKET
OBITH BBI3BaHO TPEOOBAaHUSIMUA HOPMATUBHBIX aKTOB WM BHECEHUEM OPOKEPOM B OHOCTOPOHHEM IOPSAKE
M3MEHEHHUH B CIIMCOK LIEHHBIX OyMar, KOTOpbIe MOTYT OBITh 00eCIIeYeHHEM IO HETTOKPHITHIM TO3UIHSIM.
[IpunynurenbHOE 3aKpbITHE MOXKET OBITh  BBI3BAHO M3MEHCHMEM 3HAYEHHH CTABOK  PHCKA,
pacCUUTHIBAEMBIX KIMPUHTOBON OpraHu3anuell u (M) UCIONIb3YEMbIX OPOKEPOM B CBSI3H C YBEITHYCHUEM
BOJIATHJIBHOCTH COOTBETCTBYIOIIMX IEHHBIX Oymar. Bo Bcex 3THX ciydasx NMPHHYIUTEIbHOE 3aKphITHE
MO3HULIUM MOKET MPUYMHHUTH BaM 3HAYUTEIIbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJE 3aKPBITUS MTO3ULIUI
W3MEHEHHUE LIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET NMPHUHATH OJaronpusATHOE VIS Bac HalpaBlICHHUE, U
BbI MOJY4WIH ObI J0X0A, ecny Obl Balla MO3WNUs HE OblIa 3aKkpbiTa. Pasmep yKka3aHHBIX YOBITKOB INpH
HEeOJIaronpusTHOM CTEYEHUH 0OCTOATEIBCTB MOXKET IPEBBICUTH CTOMMOCTD HAXOAALIMXCS HA BAIlIEM CUETY
AKTHBOB.
2.Puck quxkBuaHOCTH. ECM BEeTMUMHA HEMOKPBHITOW MO3HUILUH 110 OTICIBHBIM IICHHBIM OyMaram siBJISIeTCSI
3HAYMMOU B CPaBHEHHHU C 00hEMOM COOTBETCTBYIOIIMX LIEHHBIX OymMar B CBOOOAHOM OOpalleHuu U (Win) B
CpaBHEHMH € OOBEMOM TOProB Ha OPraHW30BAHHOM PBIHKE, PUCK JIMKBHIHOCTH IPH COBEPIICHUH
MapXHHAIBHOW ¥ HETMOKPHITON CHENKH ycuiuBaeTca. TpPYAHOCTH C TPUOOPETCHHWEM WM TMPOJaKeH
AKTUBOB MOTYT HPUBECTU K YBEIMUYCHHIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMHU CACIKAMU. AHAIOTUYHO
HEOOXOIUMO YUYHUTBHIBATH BO3PACTAIOIIUIN PUCK JIMKBHIHOCTH, €CIM OOECHEeYCHHEM Balllell HETOKPHITOH
MO3MLMM SIBJIAIOTCSl LICHHbIE OyMard M AJIsl 3aKPBITHS HETIOKPHITOM MO3MIMHM MOXKET MOTPeOOBaThCS
peanu3zanys CYIIECTBEHHOTO KOJHMYECTBAa UEHHBIX Oymar. Bamm mnopydeHus, HalpaBJcHHBIC Ha
OorpaHuueHHe yOBITKOB, HE BCETJa MOTYT OTPaHMYUTH MOTEPH A0 MPEAIOIaraeMoro ypOBHS, TaK Kak B
paMKax CKJIaIbIBAIOIICHCS Ha PHIHKE CUTYalldM UCIIOJHEHNE TAaKOTO MOPYUYEHHS 110 YKa3aHHOM BaMM LIEHE
MOJKET 0Ka3aThCsi HEBO3MO)KHBIM.

Yuumvieasn eviweusnooicennoe, mvl pekomenoyem Bam enumamenvho paccmompems 6ONPOc 0 MoOM,
AGIAIOMCA U PUCKY, BO3HUKAIOWUE NPU HPOGEOeHUU ONepayuli Ha pPOCCUNUCKOM @OHOOB0OM pulHKe,
npuemaemvimu 0na Bac ¢ yuemom Bawiux uneecmuyuonnuvix yenetl u UHAHCOBLIX 803MOdCHOCMel. Jlannas
Hexnapayus He umeem ceoeii yeavio 3acmasumv Bac omxazamvca om ocywecmenenus onepayuii Ha
@onoosoM puinKe, a Npu3eaHa nNomous Bam oyenumv pucku smoeo euda OusHeca u OMEEMCMBEHHO
nOOOUmMU K pewenuio gonpoca o vlibope Bauwieil unsecmuyuonnoi cmpamezuu u yCciosuti 002060pa ¢
bpoxepowm.

"Jleknapauusi 0 pUCKaX, CBA3aHHBIX C OCYIIECTBJIEHHEM ONepaluii Ha PbIHKe EeHHbIX Oymar
MHOI0 NMPOYHUTAHA U TOHATA. 5 0CO3HaI0 peajibHble PUCKH NMPH NPUHATHM WHBECTHIHMOHHBIX
pemenuii'.

Kinnenr / /
Tloonuce DUO

I[aTa O3HAaKOMIJICHMUSI.




