JEKJIAPALIASA O PUCKAX, CBASAHHBIX C OCYIHECTBJIIEHUEM OHEPAIIHfI HA
PBIHKE IEHHbBIX BYMATI
Ilens HacTosmiedt Jlexmaparuu - mpeaocTaBuTh Bam nH(pOpMaInio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIECTBIICHHEM ONEpaIliii Ha pPBIHKE IEHHBIX Oymar. B oOmem cwbiciie pHCK MpeAcTaBisieT coOon
BO3MOXXHOCTh BO3HUKHOBCHHS YOBITKOB MpPH OCYIIECTBICHHH (DMHAHCOBBIX OIEpaluid B CBS3U C
BO3MOXXHBIM HEOJIAarONPUATHBIM BIMSIHUEM Pa3HOTO pojna ¢aktopos. OOpaliaeM Ballle BHUMaHHE Ha TO,
4yTO HacTosmas Jleknapanys He pacKphIBaeT MH(POPMAIHIO 000 BCEX PHCKAaX Ha PHIHKE IEHHBIX Oymar
BCJIEICTBHE Pa3HOOOpa3usi BO3HUKAIOIIMX HAa HEM cuTyanuii. Hipke mMpUBOATCS BUABI PHUCKOB, CITHCOK
KOTOPBIX HE SIBJIACTCS WCYUCPIBIBAIONINM, HO T03BOJsgeT KimeHTy uMeTh oOliee MpeacTaBieHue o0
OCHOBHBIX PUCKAX, C KOTOPBIMU OH MOKET CTOJKHYThCSI IPU UHBECTUPOBAHHUU CPEICTB B THCTpyMEHTHI
(¢uHaHCOBOTO pHIHKA B Poccuiickoit denepanun.
I. CucTteMHBIii_puCK. DTOT PUCK 3aTParuBaeT HECKOJBKO (DMHAHCOBHIX MHCTUTYTOB W IPOSIBIISCTCS B
CHIW)KCHUHU WX CIIOCOOHOCTH BBHIMONHSITH CBOM (DYHKIUH. B cuity 0OJbIION CTENIEHW B3aMMOJACHCTBUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOOM OIleHKa CHCTEMHOTO PHCKA CIIOKHA, HO €r0
peayin3anus MOXKET IMOBJIHUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.
Il. PoIHOYHBINH pHCK. DTOT PHUCK MpPOSBISETCS B HEOJArompUATHOM H3MEHEHHU LIEH (CTOMMOCTH)
MIPUHAJUISKAINX BaM (PMHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIE W3-3a HEOIATONPHUITHOTO M3MEHEHUS
MOJIUTUYECKOM  CUTyalWd, PE3KOM JeBalbBallMM HALMOHAJIBHOM  BalllOTHI, KpHU3UCAa pbIHKA
TOCYJIapCTBCHHBIX JIOJITOBBIX O0S3aTENICTB, OAHKOBCKOTO M BaJIOTHOTO KpPHU3HCA, OOCTOSTEILCTB
HENPEOJOIMMON CHIIBI, TIIABHBIM 00pa3oM CTUXWHHOTO W BOEHHOTO XapaKkTepa, M KaK CJe/ICTBHE,
MPUBOJNT K CHIDKCHUIO JOXOJHOCTH WM Jake yOBITKaM. B 3aBUCHMMOCTH OT BBIOpPAaHHOW CTpaTeTHH
PBHIHOYHBIA (LIEHOBOW) pHUCK OyJeT COCTOSTh B YBEIWYEHHHM (yMEHBIIEHHH) UEHBI (UHAHCOBBIX
WHCTPYMEHTOB. BBl MOMKHBI OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTh IPHHAJUICKAIIUX BaM
(hMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUKATHCA, U €€ POCT B IPOIIUIOM HE O3HAYAET €e
pocra B OyayiieM. Cienyer crienuaibHO 00paTUTh BHUMAHUE Ha CIICIYIOIINE PHIHOYHBIC PUCKU:
1.BanwTtHblii puck. BanroTHpIH pUCK TIPOsBISICTCS B HEOJArompusATHOM H3MEHEHHH Kypca pyosis 1o
OTHOIICHWIO K WHOCTPAaHHOW BaNIOTE, TPHU KOTOPOM BallM JOXOMBI OT BIAJeHUS (PHHAHCOBBHIMHU
WHCTPYMEHTAaMH MOTYT OBITh MOIBEPTHYTH WHQISAMHOHHOMY BO3ACWCTBUIO (CHMKCHHIO DPeaTbHON
MOKYTIATEILHOM CITIOCOOHOCTH), BCJICACTBHE YE€T0 Bbl MOXKETE IMOTEPATH YaCTh JI0OXO0J]d, a TAKXKE MOHECTH
yOBITKH. BaImFOTHEIN pUCK Takke MOKET MPUBECTH K N3MEHEHHUIO pa3Mepa 00s3aTeNbCTB M0 (PHHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BallOTOW WIM WHOCTPAaHHBIMH  (DHHAHCOBBIMH
WHCTPYMEHTAMH, YTO MOXKET MIPUBECTH K YOBITKAM.
2.1IpoueHTHBI puckK. [IposBrsercs B HEOIArONpUATHOM M3MEHEHHUHU MPOLEHTHON CTAaBKH, BIMUAIONIEH
Ha KYPCOBYIO CTOMMOCThH OONMTanuii ¢ (PMKCHPOBAHHBIM JOXOAOM. IIpOLIEHTHBI PUCK MOXET OBITh
00yCIIOBIIEH HECOBIIAJIEHUEM CPOKOB BOCTpeOOBaHMsI (ITOTAIICHNs) TPEOOBaHUN U 00S3aTEIBCTB, a TAKKE
HEOJIMHAKOBOMW CTEIEHBIO W3MEHEHHS MPOLIEHTHBIX CTABOK 110 TPEOOBAHUSIM M 00513aTEILCTBAM.
3.Puck 0aHKpOTCTBa 3MUTeHTa akumii. [IposiBisieTcss B pe3KOM MaJeHUU LEHbl aKUUH aKIIMOHEPHOTO
o011ecTBa, MPU3HAHHOTO HECOCTOSATENHLHBIM, MITH B TIPEABUICHUN TaKOH HECOCTOSTEILHOCTH.
st Toro 4toObl CHHM3UTH PBIHOYHBIM PHUCK, BaM CJIEIyeT BHHUMATEIbHO OTHECTUCh K BBIOOPY H
nuBepcudukanuy GUHAHCOBBIX UHCTPYMEHTOB. Kpome TOro, BHUMATEIIbHO 03HAKOMBTECH C YCIOBHSIMHU
BaIllero B3aWMOJICHCTBHUS C BallMM YHPABISIONINM IS TOTO, YTOOBI OIIEHUTH PACXOJbI, C KOTOPBIMHU
OyIyT CBs3aHbI BIIaJICHUE M Olepanuy ¢ (PUHAHCOBBIMM MHCTPYMEHTAMH M YOEIUTECh, B TOM, YTO OHHU
MIPUEMJIEMBI JJI Bac U HE JIMIIAIOT Bac 0KUIaeMOT0 BaMH JJOXO/A.
I11. Puck JUKBWIHOCTH
OTOT PHUCK TMPOSIBISETCS B CHWKCHHH BO3MOXHOCTH pPEaTM30BaTh (DMHAHCOBBIE WHCTPYMEHTHI II0
HEOOXOAMMOH TICHEe M3-3a CHIDKEHUS CIpoca Ha HuX. J|aHHBIN PHUCK MOXKET MPOSBUTHCSA, B YACTHOCTH,
pH HEOOXOIUMOCTH OBICTPON TPOAaXU (PMHAHCOBHIX WHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO
3HAUUTEILHBIM CHIPKEHUEM UX CTOUMOCTH.
1V. KpeauTHbI pUCK
DTOT PUCK 3aKITIOYACTCS] B BOZMOKHOCTH HEBBIITOJTHEHHSI KOHTPAKTHBIX M MHBIX 0053aTEIBCTB, TIPUHSATHIX
Ha ceOs NPYrMMH JUIIAMH B CBSI3U C BallUMHU omepanusamu. K 9uciy KpeIuTHBIX PUCKOB OTHOCSTCS
CJIeTYIOIINE PUCKU:
1.Puck nedoara mo o0auramusiM W MHBLIM JOJTOBbIM I[eHHBIM Oymaram. 3akiiodaeTcss B
BO3MOXXHOCTH HEIUIATEKECIIOCOOHOCTH 3MHTEHTAa JIOJTOBBIX IIEHHBIX OyMmar, 4YTo TpUBEIET K
HEBO3MOXKHOCTH WJIM CHIDKEHUIO BEPOSTHOCTH ITOTACUTh €€ B CPOK U B IIOJTHOM O0bEME.
2.Puck koHTpareHTa. PUCK KOHTpareHTa — TpPETHErO JIHMIA IPOSBISACTCS B PUCKE HEUCIIOIHCHUS
00s13aTeNBCTB TEPE/l BAMU WJIM BAIllUM YIIPABJISIONIAM CO CTOPOHBI KOHTpareHToB. Bamn ympasisromuit




JIOJDKEH NPUHUMATh MEphl 10 MUHHMH3ALMU PHCKA KOHTPAreHTa, OJHAKO HE MOYKET HCKIIOYHUTH €ro
NOJHOCTBIO. OCOOEHHO BBICOK PHUCK KOHTpareHTa IIPHU COBEPILIEHUM OIepaluil, cOoBepllaeMbIX Ha
HEOPraHM30BaHHOM pBbIHKE, 0€3 y4acTHsl KIMPUHTOBBIX OpraHM3alldii, KOTOpblE MPUHUMAIOT Ha ceOs
PHUCKH HEHCIIOJTHEHUS 0053aTeNbCTB. Bbl JOMKHEBI OTIaBaTh ce0e OTYET B TOM, YTO XOTSI yNPaBISIOMINA
JIEHCTBYET B BalllMX MHTEpecax OT CBOECrO MMEHH, PUCKH, KOTOpPBIE OH NMPUHUMAET B PE3yNIbTaTe TAKHX
JIEHCTBUIL, B TOM YHCII€ PUCK HEHCIIOIHEHMS MJIM HEHAUIEKALIETO HCIIOIHEHUS! 0053aTeNIbCTB TPEThUMHU
JUIIAMM TIepe]] BallMM YTIPaBISIONIMM, HECETE Bbl. Bam cienyer MMeTh B BHJy, YTO BO BCEX CIydasx
JCHEXHbIE CPEACTBA KIMEHTA XPaHATCSI HA OAaHKOBCKOM CUETE, U BBl HECETE PUCK OAaHKPOTCTBA OaHKa, B
KOTOpPOM OHM XpaHsrcs. OLeHWTe, I'Zile UMEHHO OyAyT XpaHWUThCS MEpelaHHble BaMH YIPaBIISIOLIEMY
aKTHUBBI, TOTOBBl JM BBl OCYLIECTBIATH ONEpallMd BHE IEHTPAIN30BAaHHOW  KIMPHUHIOBOMH
MHQPACTPYKTYPHI.

3.PucKk HeHCHOJIHEHHs 0053aTeJLCTB Mepel BaMu BamuM bpokepom. PUCKk HEHCHOTHEHHS BaIImM
BpokepoM HEKOTOPBIX 00S3aTENLCTB IEpeA BaMU SBISETCS BHIOM pHCKa KoHTpareHTta. OOmieit
00s13aHHOCTBIO Bpokepa siBisercst 00s3aHHOCTH JEHCTBOBATH JOOPOCOBECTHO M B BalllMX MHTepecax. B
OCTaJlbHOM — OTHOIIEHUsS] MEXIy KIMEHTOM U BpoKepoM HOCAT NOBEPUTENBHBIM XapakTep — 3TO
O3HayaeT, 4TO PHUCK BbIOOpa bpokepa, B TOM 4uClie OLEHKH €ro mpodeccuoHanu3Ma, JeKUT Ha Bac.
JloroBop MOXET ompenessiTh Kpyr (pUHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OYIyT COBEpIIATHCS
omepauuy, W CcaMH OIepauuy, IpeaycMaTpuBaTh HEOOXOAWMOCTh IIOJMYYEHHS [OMOJIHUTEIHHOTO
COIVIacHsI C Balllell CTOPOHBI B ONPEACICHHBIX CIIy4yasX, OrpaHMYUBAas, TAKUM OOpPa30oM, MOJTHOMOYHS
Bpokepa. Bel momxHbI 0TAaBaTh cebe OTYET B TOM, YTO €CJIM JOTOBOP HE COACPIKUT TaKMX WIIM WHBIX
orpanuueHuii, Bpokep Moxer o00nagaTh MHMPOKUMH TpaBaMH B OTHOLICHHH IEPEJaHHOTO €My
uMyliecTBa. BHUMaTeNbHO 03HAKOMBTECH C JOTOBOPOM JISI TOT'O, YTOOBI OLIEHUTh, KAaKUE ITOJIHOMOYUS
M0 HMCIOJB30BaHUIO Balllero MMYIIecTBa OyAeT MMeTh Baml bpokep, KakoBHI MpaBHia €ro XpaHEHWs, a
TaK)ke BO3BparTa.

Bam Bbpokep siBnsietcst wieHoM HAY®OP, k koTopol BEI MOXKETe OOpaTUTHCS B CIydae HapyIICHUS
BalllNX INpaB W HMHTEPECOB. ['0CyNapCTBEHHOE PETyIMpPOBaHUE M HAA30p B OTHOIIEHHUH JESATEIBHOCTH
SMHUTEHTOB, TPO(ECCHOHATBHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar, OpraHn3aTopoB TOPTOBIU U JAPYTHX
(¢uHAHCOBBIX OpraHm3auuii ocymiecteisiercss LlenTpanbHbiM Oankom Poccuiickoit ®epepaunu, K
KOTOpPOMY BBl TaKK€ MOXKETe oOpamathbcsi B Clydae HapyLIeHHs BalluX HpaB M HHTepecoB. [lommumo
9TOTO0, BHI BIIpaBe 00paliaThCs 3a 3alIUTON B Cy/IeOHbIC M TPABOOXPAHUTEILHBIE OPTaHbI.

V. IIpaBoBoii puck

CBs13aH ¢ BO3MOKHBIMY HETaTUBHBIMH MTOCIEACTBHAMHU YTBEPKIEHUS 3aKOHOAATEIHCTBA MU
HOPMaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIHPYEMBIX OPraHU3alui, pETyIUPYIOLINX PHIHOK LEHHBIX
OyMmar, WM WHBIE OTPACIi 3KOHOMHKH, KOTOPBIE MOTYT KOCBEHHO IIPUBECTH K HETATUBHBIM JIJIS Bac
nocneacTBUsAM. K MpaBoBOMy pHUCKY TakyK€ OTHOCHTCSI BO3MOXHOCTh U3MEHEHHMS ITPABUII pacyeTa HaJlora,
HaJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIYETOB U IPYTHE U3MEHEHHS HaJOTOBOTO 3aKOHOJATEIbCTBA,
KOTOpBIE MOTYT IPHUBECTH K HETATUBHBIM JIJISI BaC MOCIJIEACTBHSIM.

VI. OnepannoHHbIH PUCK

3akmo4aeTcsi B BO3MOXKHOCTH NPUYMHEHHS BaM YOBITKOB B pE3yJbTaTe HApyLICHHS BHYTPEHHUX
MpOIIeyp Ballero YIpaBisIONero, ONMOOK U HeTOOPOCOBECTHBIX JIEHCTBUH €ro COTPYJHHKOB, COOEB B
paboTe TEXHHWYECKUX CPEJCTB BaIlllero YIPaBIIOIIET0, €ro MapTHEPOB, HHQPACTPYKTYPHBIX
OpraHM3alvid, B TOM 4YHCIJI€ OPraHW3aTOPOB TOPIOB, KJIMPHUHIOBBIX OpPraHM3alMHd, a TaKkKe IPYrHx
oprau3anyid. OnepalMoOHHBIM PUCK MOXKET HCKIIOYHMTH WM 3aTPYAHHUTH COBEPIICHHE ONEpanuil U B
pe3yibTaTe MPUBECTH K YOBITKAM.

O3HakoMbTECh BHUMATEIBHO C JOTOBOPOM JUIS TOTO, YTOOBI OLIEHUTH, KAKHE M3 PUCKOB, B TOM YHCIIE
PHUCKH KaKHX TEXHUUECKHX cOOEB, HECET Balll yIPABISIOMINH, 8 KAKUE U3 PUCKOB HECETE BHI.

VII. Pucku, cBsi3aHHbIe ¢ HHAUBHIYAJbHBIMH HHBECTUIIHOHHLIMH CYETAMH

Ecnu 3akmiogaemblil BaMu JOTOBOP CBA3AH C BEACHUEM MHAWBHYaIbHOTO HHBECTUIIMOHHOTO CUETa,
KOTOpPBIY MO3BOJISIET BaM MOJIYYUTh HHBECTUIIMOHHBIN HAJIOTOBBIN BBIUET, TO BCE PUCKH, KOTOPHIE
YIOMSIHYTHI B HacTosIIeH Jlekmapaiui, IMEIOT OTHOIIIEHHE U K MHAWBHUYaJIbHBIM HHBECTUIIHOHHBIM
cyeTam, 0JTHAKO CYIIECTBYIOT 0COOEHHOCTH, KOTOpbIE HEOOXOUMO 3HATH ISl TOTO, YTOOBI
BOCTIOJIb30BAaThCS HAJIOTOBBIMH IPEUMYILIECTBAMH, KOTOPBIE PEAOCTABIIAIOT TAKUE CUETa, U UCKITIOUNTh
PUCK JINIIUTHCSA TAKUX MPEUMYILECTB.

CymecTByeT Ba BapuaHTa HHBECTUIIMOHHBIX HAaJOTOBBIX BBIUETOB:

1) BBl MOXKETe €XErojHO Oo0pamaThCs 3a BO3BPATOM YIUIAYCHHOTO IMOJOXOJHOTO HAOra Ha CyMMY
C/IETaHHOTO BaMHU B3HOCA, HO JNOJDKHBI OyJeTe yIJIaTUTh MOJOXOAHBIA HAJNOT HA JOXOM, WCUHCIICHHBIH
IIPH 3aKPBITHHA WHAWBHYyalIbHOIO HHBECTHLIIMOHHOTO CUETA;




2) BBl HE CMOJKETE IOJyYaTh €XETOJHBIA BO3BpaT Halora, HO Oyaere OCBOOOXKICHBI OT YILIATHI
MTOIOXOJTHOTO HAJIOTA MPH U3BATHU CPEIICTB C MHANBUIYATHLHOTO HHBECTHITMOHHOTO CUETA.

OO0OpatuTe BHUMAaHHC Ha TO, YTO BBl CMOJXETE BOCIIOJL30BAThCS TOJBKO OJHUM M3 BapUaHTOB
WHBECTUIIMOHHOTO HAJIOTOBOT'O BBIUETA, ATO 3HAYUT, YTO €CIIM BBl XOTS OBl OJHAXKIBI BOCIOJB3YETECh
MHBECTULIMOHHBLIM BBIYETOM «HA B3HOC», TO HE CMOYKETE BOCIOJIH30BATHCSI MHBECTULIMOHHBIM BBIYETOM
«Ha W3BATHE CPEICTB», UTO MOXET JHWIIATh BaCc BCEX MPEUMYIIECTB 3TOro BapmaHTta. Omnpenenure
MPEOYTUTEIBLHBIN JJIs BaC BApUAHT, 0OCYAUTE JOCTOMHCTBA M HEJOCTATKU KaXI0TO BapHUaHTa C BalllUM
YIPaBISIONIAM U (MITH) KOHCYJIBTAHTOM, CHEIHATU3UPYIOMIINMCS Ha COOTBETCTBYIOIINX KOHCYIbTAIHIX.
Bawm crnenyer nMeTh B BHAY TakKe TO, YTO €CJH BBl MPEKPATHTE BAIll JOTOBOP paHee TpeX JIeT, TO He
CMOJKETE BOCIIOJIB30BAThCSI OMMCAHHBIMU WHBECTUIIMOHHBIMU HAJIOTOBBIMHU BBIYCTAMH, H, B CIydae €CIU
BBl TIOJIb30BAJIUCh BBIYETOM «HA B3HOC», BBl OyAeTe 00s3aHBl BEPHYTh TOCYJApPCTBY BCE CYMMBI
BO3BPAIEHHOTO BaM HaJjora.

Bam Bpokep He 3HaeT o BaleM BHIOOPE BapHaHTa MHBECTUIIMOHHOT'O HAJIOTOBOTO BBIYETA U HE YUACTBYET
B BalllX OTHOIIIEHUSIX C HAJIOTOBOM CITY>KOOM.

OO0parmiaeM BHIMaHHE Ha TO, 9TO BBl MOXKETE UMETh TOJIbKO OJWH WHAWBHIYabHBIA WHBECTHIIMOHHBIN
cyer. OTKpBITHE HECKOJIBKHUX HHIMBUAYAIBHBIX WHBECTHIIMOHHBIX CUETOB y OJHOTO WM y Pa3HBIX
mpo(heCCUOHANBHBIX YYaCTHUKOB pPBIHKA IICHHBIX OyMar NpHBEIET K TOMY, YTO BBl HE CMOXKETE
BOCTIOJIH30BATHCS WHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HH IO OAHOMY W3 HUX.

VIII. Pucku, cBfi3anHbIe ¢ coBMelleHneM bpokepoM pa3inyHbIX BHI0B PogeccHOHAILHOM

ACATECIbHOCTH, HQOQQCCHOH&JH)HOFI JACATCIbHOCTH ¢ MHBIMU BUAAMMU JI€ATCIbHOCTH

Bbpokep npocut obpatuts BHUMaHue KiineHTOB Ha To, 4TO, NMesl COOTBETCTBYIOIIUE JTUIIEH3UH, bpokep
COBMEIIAaeT HECKOIBKO BHJOB MNPO(ECCHOHAIbHON MAEATENbHOCTH Ha pBHIHKE IIEHHBIX OyMmar:
OpOKepCKYI0, AUIEPCKYIO, NETO3UTAPHYIO M JESITENbHOCTD 110 YIPaBICHUIO IeHHBIME Oymaramu. [Ipu
COBMEIIEHUH BpoKepoM pa3nuyHbIX BHIOB NPO(ECCHOHATBHOM IEATEIBHOCTH HA PBIHKE LEHHBIX
OyMmar BO3HUKAET KOH(QJIMKT HHTEPECOB U CIICAYIOLINE BUABI PUCKOB AJISI KITUEHTOB:

1) HempaBOMEpHOTO HCHONB30BAaHUA COTPYIHHUKAMH, OCYHIECTBISIONMMUA MPO(HECCHOHATIBHYIO
JeSITeIbHOCTh Ha PBIHKE IEHHBIX Oymar, KOHQHIeHIHAIbHOW HH(pOpMAIMK NIPU MPOBEACHUH Olepaui
(cmenok) Ha peIHKE [IEHHBIX OyMar;

2) BO3HMKHOBEHHUS KOH()IMKTa HHTEPECOB, a HMEHHO: HapyIIEHHs MPHUHIMIA MPHOPUTECTHOCTU
uHTepecoB KnmeHnra nepen umHTEepecamMu bpokepa, KOTOpble MOTYT NMPUBECTH B pe3yibTaTe ACHCTBUI
(6e3neiictBus) Bpokepa u ero cOTpyAHHUKOB K YOBITKaM W/WIK HEOIaronpUsATHBIM MOCIESICTBHIM IS
Knuenra bpokepa;

3) HempaBOMEPHOT'O W/MJIM HEHAAJIEKAILET0 HCIIOIb30BaHUs HHCAIepCKoi nH(pOpMaLnK, T0JIy4YeHHO
B CBSI3U C OCYIIIECTBICHUEM MTPOPECCHOHANBHON IS TEbHOCTH;

4) TPOTHBONPABHOIO PACHOPSDKEHHMS COTPYAHHMKaMH bpokepa neHHbIMH OymaramMM W JEHEXHBIMU
cpeactBamu Kimenra;

5) ocymiecTBiIeHUs COTpYAHMKamMH bpokepa HpOTHBOIpAaBHBIX NEHCTBHI, CBA3aHHBIX C XpaHEHHEM
W/WII yYETOM TIpaB Ha IieHHble Oymaru KimenTa;

6) HeoOecmieueHns (HeHa IekKaIIero odecredeHus ) Mpas 1o neHHbIM Oymaram Kimenta bpokepa;

7) HECBOEBPEMEHHOT'O (HEHa JIeXKAIIeTO UCTIONIHEHHST) CACTIOK MPU COBMEIICHHN OpOKEpCKOit 1
JICTIO3UTAPHON NESITENBHOCTH;

8) HeJOCTaTOYHO MOJIHOTO PACKPBITHA HHPOPMALIMH B CBSI3H C OCYLIECTBICHUEM JEATEIbHOCTH.

9) npu COBMEIIEHNH HECKOJBKHX BUAOB NMPO(ECCHOHAIBHON AEATENILHOCTH WM MPO(ECCHOHATBHON
JIEITEIbHOCTA C WHBIMH BHJAMH JIEATEIBHOCTH CYHIECTBYET PHUCK BO3HHUKHOBEHHS HEIOCTATOYHOCTH
KaruTaja JJis1 HCIIOJTHEHHUS BceX 0053aTeNbCTB M0 BO3BPATy (PMHAHCOBBIX aKTHBOB.

I X.Pucku, cBA3aHHbIE ¢ MCNOJIb30BaHNEM JIeHeKkHbIX cpecTB Kinenrta B untepecax bpokepa.
1.Bamm pneHexHble cpezcTBa OyIyT HAXOMUTHCS Ha CIIEIHATBHOM bBpokepckoM cuere BMecCTe co
cpenctBamMu Apyrux KIMEHTOB, 4TO MOXET cO37aTh PUCK OOpalieHns Ha HHUX B3BICKAHHAA II0
o0si3aTenscTBaM Apyrux KinrenTos.

2.Ecmu JloroBop mpemocTaBisieT bpokepy mpaBo HCITONB30BaTh BaIllMl JICHEKHBIE CPEICTBA B CBOUX
WHTEpecax, OH MOKET 3aYUCIISATh UX HA CBOM COOCTBEHHBIN OAHKOBCKHI CUET, a TaK)Ke MCIOIb30BaTh UX
JUTSL MCTIOJTHEHUS 00513aTeNIbCTB U3 CHIEJIOK, COBEPILICHHBIX 3a CBOW COOCTBEHHBIN, TMOO MCHONIB30BATH UX
B KauecTBEe OOECTeYeHHUs] yKa3aHHBIX 00s3aTesbeTB. Mcmonp3yst Balinm JIEHEKHBIE CPEACTBa B CBOMX
uHTepecax, bpokep AOKeH rapaHTHPOBaTh BaM HCIONHEHWE Bammx llopydeHwmii 3a cyeT yKa3aHHBIX
JICHEXKHBIX CPEICTB MJIM UX BO3BPAT IO BalleMy TPeOOBAHHUIO.

3.BHuUMaTenbHO 03HAKOMBTECH C TIPOEKTOM JloroBopa asst TOro, YTo0bl OLEHUTh, KAKUE MOJTHOMOYHS 110
UCIIOJIb30BaHMIO BalllUX JECHEKHBIX CpeACTB OyaeT uMeTh bpokep.




4.C menpl0 CHIKEHHS BO3MOXHBIX PHUCKOB bpokep BeneT BHYTPEHHHH y4eT NEHEXKHBIX CPEeICTB U
omepanii C JEHEeXHBIMU cpeacTBamMu KimeHTa OTHenbHO OT [EHEKHBIX CPEACTB M ONepanuil ¢
JICHE)KHBIMH CPEJICTBAaMH JIpYTUX KIHEeHTOB U bpokepa. bpokep mpenocrapnser KinueHTy oT4eTHOCTD, B
KOTOPO# B TOM YHCIIE YKa3bIBa€T CBEJCHHUS 00 OCTAaTKaX M JBIKEHHU JACHEKHBIX cpeacTB KimeHTa.
5.bpokep 00s3aH WCIONHWUTH Bamie TpeOOBaHWE O BO3BpaTe JEHEKHBIX CPEACTB B CPOKH,
npexycMoTpeHHsie JJoroBopoM, HO mpu 3ToM bpokep BmpaBe yaepikaTh W3 BO3BpAIIaeMBIX JEHEKHBIX
CPEICTB CBOE BO3HATPKACHWE M HMHBIE CPEACTBA, KOTOpbIE BBl 00s3aHBI yIIaTUTh bpokepy Ha
OCHOBaHUM JIOTOBOPA, 3aKJIIOYEHHOT0 ¢ bpokepom.

6./lenexxHple cpencTBa, 3avMCIsieMble bpokepoM Ha crenuanbHBIM bpokepckmii cder (cdera), WIH
nepeaHHbple THOMY OpoKepy, SBISIONIEMYCSl KpEAUTHON OpraHM3anuei, He MOAJIeKaT CTPaXxOBaHUWIO B
cooTBeTcTBUM ¢ DenepanbHbiM 3akoHOM OT 23 mekabpst 2003 roma N 177-03 «O crpaxoBaHUM BKIIAJI0B
¢bm3ugeckux auIl B 6ankax PDy.

X. Jlexyiapanus 0 pucKax, CBI3aHHBIX € MCNOJIL30BAHHEM OPOKEPOM IIeHHBIX OyMar KJIMeHTa
1.Ecnu Hdoroeop (Permament) wim Cornamenue, 3akmoyaemoe Bamu ¢ Bpokepom, paspemaer bpokepy
WCIIOJIb30BaTh BallM [IEHHBIE OyMaru, OH BIpaBe MepelaBaTh WX B 3a€M JPYTUM JIUIAM HA OCHOBAaHUH
JUTSIIIIErOCsl TIOpy4YeHHsT 0e3 IMOJIydeHUs] JAOMOJHUTEIHFHOTO TPEABAPUTENHFHOTO MOATBEPXKIECHUS OT Bac
KaXIIO coBepmiacMoil caenku. B sToM cimydae Bel NMpHHUMaeTe Ha ceOS PUCK HEUCTIOTHEHUS
00513aTeNLCTB IO BO3BpATy BallUX [EHHBIX OyMar JIMIOM, MOJYYHMBIIMM HX B 3aeM. Takoll pUCK B
HACTOsIIEe BPEMS HE CTPaxyeTCsl.

2.00paTuTe BHMMaHWE Ha TO, YTO B CIydae COCTABIICHHS CIHCKAa JIMI], OCYIIECTBISIONIUX TpaBa Mo
[eHHBIM OymaraM (MMEIOMMX MpaBO Ha y4acThe B 0OmeM coOpaHWH BIAJENbIEB IIEHHBIX OyMmar,
UMCIOIUX MPEUMYIIECTBEHHOE MpaBO NpPUOOPETeHHsl IEHHBIX Oymar, W JApyroe) B TEpHON
UCTIONIb30BaHMsl 3TUX IIEHHBIX Oymar B HWHTepecax bpokepa, BBl MoeTe ObITh HE BKIIOYCHBI B
yKa3aHHBIA chucok. Ecnmm ocymiecTBieHWe TMpaB IO IIGHHBIM OymaraM BaKHO JJisi Bac, He
npenocTapisiite bpokepy nmpaBo UCMONB30BaTh BAIlM IIEHHBIE OyMard B €ro HHTEepecax.

2.BHUMaTeNnbHO O3HAKOMBTECH C TMpOoeKToM moroBopa, (Permamenta) mmm CornmameHust Ois TOTO,
9TOOBI OLEHUTH, KAKHE MOJHOMOYHS 10 WCIIOJIB30BAaHMIO BAIIMX IICHHBIX Oymar OyAeT UMeTh Balll
Bpokep, kakoBbI IpaBuiia XpaHEHUS IIEHHBIX OyMar, a TakKe MPaBHIN X BO3BpaTa.

XI. Pucku, CBA3aHHBbIE C ONEPAIMSIMH C HHOCTPAHHBIMH (PMHAHCOBLIMY HHCTPYMEHTAMH

Lens Hacrosimero paszzaena Jleknmapanuu - TpPEIOCTaBUTh BaM HWHQPOPMAIUIO0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C HMHOCTPAaHHBIMH (PUHAHCOBHIMH WHCTPYMEHTAMH, B TOM 4YHCIIE LEHHBIMH OyMaramu
WHOCTPAHHBIX YMUTEHTOB.

Wuoctpannble prHAHCOBBIE HHCTPYMEHTHI MOTYT OBITh IIPHOOPETEHBI 32 PYOEKOM HITH Ha POCCUHCKOM, B
TOM YHCJIe OPraHM30BaHHOM, (DOHJIOBOM PBIHKE.

Pucku, cBsizanHble ¢ ()MHAHCOBHIMH WHCTPYMEHTAaMH Pa3HBIX CTPaH, MOTYT CYIECTBEHHO OTJIMYATHCA.
Hacrosimas Jleknmapanuss He HaeT AETANBHOTO OIMMCAHHWS TaKWX PUCKOB. [l Toro 4ToOwl mydie
MMOHUMATh TaKWE€ PHUCKH, PEKOMEHIYETCs] OOPAaTUTHCS 3a KOHCYJIbTALMSAMHU K BallleMy YIPaBISIOIMIEMY U
(mn) KOHCYNbTaHTaM, CHEIUATU3UPYIOUIMMCS Ha COOTBETCTBYIOIIMX KOHCYJIbTauusAX. OmnepanusM c
WHOCTPAHHBIMU (UHAHCOBHIMH HWHCTPYMEHTAMH, B TOM 4YHCII€ I[EHHBIMH OymMaraMd WHOCTPaHHBIX
SMHUTEHTOB, TPUCYIIHM OOIIME PHCKH, CBS3aHHBIE C ONEpanusSIMH Ha pPBIHKE IICHHBIX Oymar co
CJIEIYFOIIUMHU 0COOEHHOCTSAMHU.

1.PpiHouHbI pucK. [IpuMeHUTENFHO K WHOCTpAaHHBIM (PMHAHCOBBIM HMHCTPYMEHTAM PHIHOYHBIN PHCK,
CBOMCTBEHHBI POCCHHCKOMY (DOHAOBOMY PBIHKY JOMOIHSETCS AHAJOTUYHBIM PHIHOYHBIM DPHCKOM,
CBOICTBEHHBIM CTpaHe, T/I€ BBITYIIEHBI WM 00paIIatoTCsi COOTBETCTBYIONINE (DMHAHCOBBIE HHCTPYMEHTHI
(nHBIE (hMHAHCOBBIE WHCTPYMEHTHI, PaBa B OTHOIIEHHH KOTOPHIX YJOCTOBEPSAIOTCS COOTBETCTBYIOIINMHU
¢uHaHCOBBIMH MHCTpyMeHTaMHK). K oCHOBHBIM (hakTopam, BIHSIONIMM Ha YPOBEHb PHIHOYHOTO PUCKA B
[[EJIOM, OTHOCATCS TOJUTHYECKas CHUTyalus, OCOOCHHOCTH HAaIMOHAJHHOTO 3aKOHOJATENbCTBA,
BAJIOTHOTO PETYJIMPOBAHHUA U BEPOSTHOCTh WX W3MEHEHHS, COCTOSHHE TOCYNapCTBEHHBIX (PMHAHCOB,
HaJIM4Me ¥ CTENeHb Pa3BUTOCTH (PMHAHCOBOM CUCTEMBI CTPAaHBl MECTa HAXOXKIEHHS JINLA, 0053aHHOTO 110
(UHAHCOBOMY MHCTPYMEHTY.

OOmenpuHATON WHTETPaTbHOW OIIEHKONW PHUCKOBAaHHOCTH WHBECTHIMH B IIEHHYIO Oymary sBIsSeTCs
«CYBEpPEHHBII peUTHHI» B MHOCTPAHHOW WJIM HAIlMOHAJIBHOM BalIOTE, MPUCBOCHHBIA CTpaHE, B KOTOPO
3aperucTpUpPOBaH 3MUTEHT, MEKAYHApPOAHBIMU peUTHHroBEIMH areHTcTBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ognaxo cieayeT UMETh B BUY, YTO PEHTHHTH SBJISIOTCS JIUIIb OPUEHTHPAMHU
¥ MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATH PEAIbHOM cUTyannu. B cirydae coBepIeHHs CAeIoK
C HMHOCTPaHHBIMU JENO3UTAPHBIMU PACIHCKAMH, TMOMHUMO PHUCKOB, CBA3aHHBIX C OMHUTEHTOM CaMHX




pacHycoK, HEOOXOAMMO YYHTHIBATH M PHCKH, CBSI3aHHBIE C SMHTCHTOM HPEICTABISACMBIX JaHHBIMHU
pacnucKaMy MHOCTPAaHHBIX [IEHHBIX OyMar.

2.I1paBoBoii puck. B HacTosee BpeMs 3aKOHOJATEIBCTBO pa3pelaeT POCCUHCKUM UHBECTOPaM, B TOM
qyHuciae He SIBISIOMMMCS KBaTM(DUIMPOBAHHBIMH, TNPHOOpPETEHUE MOMYIIEHHBIX K MyOJIUYHOMY
pasMernienro 1 (uiam) myomaHoMy oOpariennto B Poccniickoit denepaiinii HHOCTpaHHBIX IEHHBIX Oymar
Kak 3a pyOexom, Tak u B Poccun, a Taxke MO3BOJISET yUeT IpaB Ha TaKHe [EeHHbIe OyMarn pOCCHHCKIMU
JETO3UTapHsIMA. MexXay TeM CYHIECTBYIOT PHCKH M3MEHEHHsS PETYJSITUBHBIX IOAXOJO0B K BIAJACHUIO U
olepanysaM, a Takke K ydeTy IpaB HAa MHOCTPaHHBIC (DUHAHCOBBIC WHCTPYMEHTHI, B PE3YJIbTAaTe HYETrO
MOKET BO3HHKHYTh HEOOXOAMMOCTh MX OTUYKIACHHS BOIIPEKH BAIINM IUIAHAM.

[Tpu npruoOpeTeHNN HHOCTPAaHHBIX (PMHAHCOBBIX HHCTPYMEHTOB HEOOXOAMMO OTJaBaTh ceOe OTYET B TOM,
YTO OHU HE BCETJAa SBISIOTCS aHAIOTaMH POCCHUHCKHX (DMHAHCOBBIX MHCTPYMEHTOB. B mro0om ciyuae,
IpEeOCTaBIsIEMbIC 1T0 HUM IIpaBa M MPAaBHWIIa MX OCYLIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT
NpaB 10 POCCUHCKIM (PUHAHCOBBIM WHCTPYMEHTAM.

BosMoskHOCTH CyaeOHOM 3alIuThl HpaB MO WHOCTPAHHBIM ()MHAHCOBBHIM HMHCTPYMEHTaM MOTYT OBITh
CYIIECTBEHHO  OTpaHWYEHBl HEOOXOMUMOCTHIO  OOpamieHus B 3apyOekHble  CyneOHble U
IPaBOOXPAHUTEIbHBIC OPraHbl IO YCTAHOBJIECHHBIM IIPAaBHIAM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS
oT IICﬁCTBy}OHle B POCCI/II/I, 1 B 3TOM CJIy4yac Bbl B MeEHBIIIEeN CTEeNEeHNU CMOXKETe MojaraThcs Ha 3aluTy
CBOUX IIPaB ¥ 3aKOHHBIX HHTEPECOB POCCUICKUMH YIOJTHOMOYEHHBIMH OpraHaMH.

[Ipm omeHke mpaBOBOTO pHCKAa HEOOXOAWMO YUYWTHIBATH TaKKe€ OCOOSHHOCTH HAIOTOOOI0KEHHUS
COOTBCTCTBYIOIINX onepauﬂﬁ. OHCpaHI/II/I C MHOCTPAaHHBIMHU q)HHaHCOBI)IMI/I HUHCTPYMCHTAMHU U JOXOJbI 110
TaKUM MHCTPYMEHTaM MOTYT IMOJJIeKaTh HAIOTOOOJI0KEHHUIO TI0 MHOCTPAHHOMY 3aKOHOJATENbCTBY, a B
OT/ENBHBIX CIyJasX — KaK M0 POCCHICKOMY, TaK M 10 HHOCTPAaHHOMY 3aKOHOJATeNLCTBY. MIHOCTpaHHbIE
HAJIOTOBBIC IpaBHJa MOTYT CYHIECTBEHHO OTJIMYAThCS OT poccuiickux. Kpome Toro, omepamuu c
HNHOCTPAaHHBIMHU q)HHaHCOBBIMI/I HHCTPYMCHTaAMU  MOTYT 6I)ITI> CBsA3aHbl C  JOIIOJIHUTCIBbHBIMHN
00S3aHHOCTSMH, HAlpUMep IO MPEIOCTABICHUIO OTYETHOCTH B HWHOCTPAaHHbIC HAJOTOBBIE OpPTaHBL
Crnemyer Takke MMETh B BHUJy, YTO OTBETCTBEHHOCTh 3a HapyIIEHHE HAJIOTOBBIX OOS3aHHOCTEH IO
HWHOCTPAHHOMY 3aKOHOAATCIILCTBY, KOTOPOMY MOT'YT NMOAYMHATHECA Ballld OII€palliv, MOKET 6I)ITI) BBIIIIC,
yeM B Poccun. Bam CJICAYCT BHUMATCIbHO O3HAKOMUTLCSA C HAJIOTOBBIMHU INpaBHUJIaMU, KOTOPBIC 6yI[yT
NPUMEHATECS K BallUM ONEpalusM JUIi TOTO, YTOOBI OICHUTh, MOAXOAAT JIA BaM OIEpalud C
HNHOCTPAHHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTaMHU.

[Tpu coBeplIeHUN onepalyii ¢ HHOCTPAHHBIMA (MHAHCOBBIMH MHCTPYMEHTaMHU HEOOXOIUMO YUUTHIBATH
0COOCHHOCTH PacKpBITHA HH(POPMAIHU O HUX.

Poccuiickoe 3aKOHOAATENIBCTBO JIOMYCKAeT PACKPBITHE HH(POPMAIMKM B OTHOIICHWH WHOCTPAHHBIX
(MHAHCOBBIX WHCTPYMEHTOB II0 MpaBWJIaM, JCHCTBYIOIIMM 3a PyOEKOM, U Ha AHTJIMHCKOM sI3BIKE.
OneHuTe CBOIO TOTOBHOCTDH aHAJIM3UPOBATh HH(POPMALIMIO Ha aHTIIMHCKOM S3bIKE, & TAKXKE TO, IOHUMAETe
JM BBl OTJIMYUSI MEXKy NPUHATEIMU B Poccun npaBuiamMu (PMHAHCOBOIM OTYETHOCTH, MeXTyHapOJHBIMU
CTaHJapTaMH (UHAHCOBOM OTYETHOCTH WJIM TIpaBWJIaMH (UHAHCOBOW OTYETHOCTH, 1O KOTOPBIM
nyonuKkyercs: nHpOopMaIys SMUTEHTOM HHOCTPAHHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Takke poccuiickue opraHu3aTOphl TOPTOBIIU U (WIIN) OPOKEPHI MOTYT OCYIIECTBIISTH IEPEBOJ] HEKOTOPBIX
JOKYMEHTOB (MH(OpPMAINH), PaCKPhIBAEMBIX WHOCTPAHHBIM AMUTEHTOM JUIS Ballero yno0cTa. B atom
clIydya€ ICpeBOJ MOXET BOCIHPHUHUMATLCA HCKIIIOYUTCIIBHO KaK BCIIOMOraTejbHas I/IH(bOpMaHI/IH K
o(uIMaNnbEHO PacKpBITEIM JTOKyMeHTaM (MH(pOpMaIuy) Ha MHOCTPAHHOM si3bIKe. Bcernma yuursiBaiite
BEPOSATHOCTh OIIMOOK MEPEeBOTYMKA, B TOM YHCIIC CBS3aHHBIX C BO3MOKHBIM DPA3IMYHBIM TEPEBOJIOM
OJIHUX M TeX K€ MHOCTPAHHBIX CJIOB U (pas.

XII. Pucku, cBAI3aHHbIE ¢ COBEPLIEHHEM MAPKHHAJIBHBIX U HENOKPBITHIX CAET0K

Lenp Hacrosimero paszzmena Jlekmapauuu— nOpenocTaBUTh BaM MH(GOpMANMI0 00 OCHOBHBIX PHCKAX, C
KOTOPBIMU CBA3aHbI MapXWHAJIbHBIC CICIKH (TO €CTh CACIIKHU, UCIIOJTHEHUE KOTOPBIX OCYHICCTBIIACTCA C
WCIIOJIb30BaHNEM 3a€MHBIX CPEJICTB, MPEAOCTABICHHBIX OpPOKEPOM) M HEMOKPBITHIE CHENKH (TO €CTh
CHEJIKH, B PE3yJIbTaTe KOTOPBIX BO3HUKAET HEMOKPHITAS MO3MLMS — IJISi UCIOJIHEHUs 0053aTeNbCTB 110
KOTOPBIM Ha MOMEHT 3aKIIFOUEHUSI CJICIKH UMYIIECTBa KIIMEHTa, IepeIaHHOro OpOKepy, HEJTOCTATOUYHO C
YUETOM HHBIX paHee 3aKITIOUCHHBIX CJIENOK).

JlaHHbIe clieNIKM TOAXOIAT HE BCEM KiMeHTaM. HopMaTHBHBIE aKThl OTPaHUYMBAIOT PUCKH KIMEHTOB 110
MapXHHAIBHBIM M HETOKPHITHIM CHEJKaM, B TOM YHCJIE PEeryjlupyss MakCHUMalbHOE <«IUIEHO» —
COOTHOILICHHE 00S53aTebCTB KJIMEHTa IO 3aKIIOYEHHBIM B €ro HMHTEpecax CJeNKaM W HMYIIecTBa
KIIMEHTA, MPEHa3HAYeHHOTO JIJIsl COBEPIICHUSI CACIOK B COOTBETCTBHH C OPOKEPCKHM JO0TOBOpPOM. Tem
HE MEHee JaHHbIEe CAETKH MOAXOIAT HE BCEM KIMEHTaM, IOCKOJIBKY COINPSIKEHBI C AONOJIHUTEIBLHBIMU
pHCKaMH ¥ TPeOYIOT OIIEHKH TOTO, TOTOBBI JIM BB MX HECTH.




1.PoiHounblii puck. [Ipu cornacuu Ha coBEpIIEHUE MAPKUHAIBHBIX U HEMOKPBITHIX CIIEIIOK BbI JOJIKHBI
VYUTBIBATh TOT (DaKT, YTO BEIMYMHA TOTEPh B Cllydae HEONArONMpUSATHOTO JJISl BalIero MOpTQens
JIBIDKCHUS PHIHKA YBEITUUMBACTCS TIPU YBEIMUCHUU «ILICUa.

[MomuMo 0OmIET0 PHIHOYHOTO PHCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONIMI OINEpaldyd Ha PHIHKE
[IEHHBIX OyMar, BBl B CITydae COBEPIICHHS Map)KMHAIBHBIX M HETOKPBITHIX CAENOK OyJaeTe HeCTH PHUCK
HEOIAronpHUATHOTO M3MEHEHHWS IIeHbl KaK B OTHOIICHHWH IEHHBIX Oymar, B pe3ysbTaTe MpuoOpeTeHus
KOTOPBIX BO3HUKJIA WJIM YBEIUYMUIIACH HETIOKPHITASI MIO3UIINSI, TAK M PUCK B OTHOIICHUH aKTUBOB, KOTOPHIE
ciyxar obecrieuenreM. [Ipu 3ToM, B ciTydae eciii HETIOKPHITas MO3WIMS BO3HUKIIA WA YBEIWYHIACH B
pe3ynpTaTe MPOAAXKH LIEHHBIX OyMar, BelnyuHa yOBITKOB HHYEM HE OTpaHWYEHA —Balll yIPaBISIONIHNA
Oynet o0si3aH BepHYTH (1epenarsh) Opokepy IeHHbIEe OyMaru He3aBUCHUMO OT U3MEHCHHSI UX CTOMMOCTH.
[Ipu coBeplieHUH MapKUHAIBHBIX M HEMOKPBITHIX CIECNOK BBl JOKHBI YYUTHIBATh, YTO BO3MOXHOCTh
pacTlopsDKeHUs] aKTHBaMHU, SIBIITIOIIAMUCS OOECTIeUeHHeM 110 TaKUM CAeNKaM, orpaHndeHa. MmymecTBo
("4acTh MMYyIIECTBA), TPUHAIISHKAIIEE BaM, B PE3yIbTaTe COBEPIICHUS Map)KHHAJIBHON MM HEMOKPHITON
CCIIKH SBJSETCS 00CCTICYCHNEM HCIIOJIHCHUST 0053aTENIbCTB BAIIETO YIPABIISIOIICTO Tepes] OpPOKepoM U
BO3MOKHOCTH PAaCTOPsDKEHUSI UM MOXKET OBITh OTpaHWYeHa BILIOTH O TOJIHOTO 3alpeTa COBEPIICHHUS C
HUM Kakux-Tnuoo cuenok. Pasmep obecrieueHmst u3MEeHsIeTCS B TIOPAIKE, TPEAYCMOTPEHHOM JIOTOBOPOM, U
B pe3yJibTaTe Bbl MOXETE OBITh OrpaHMUYCHBI B BO3MOXKHOCTH PACIIOPSIKATHCS CBOMM HMYIIESCTBOM B
OOJBIIIEH CTETIEHH, YEM JI0 COBEPIICHHSI MapKUHATBHON (HEMOKPBITOM) CAETKH.

Takxe HEOOXOTUMO y4YeCTh BO3MOXKHOCTHh NMPHHYAHTEIHHOTO 3aKPBITHS TO3WIWH. HeOmarompusitHoe
W3MEHEHHUE IIEHBl MOXET IPUBECTH K HEOOXOAMMOCTH BHECTU IIOTOJHHUTEIBHBIC CPEICTBA JUIS TOTO,
YTOOBI TPUBECTH OOECIICYCHUE B COOTBETCTBUE C TPEOOBAHMUSIMU HOPMATHBHBIX aKTOB U OpPOKEPCKOIrO
JIOTOBOPA, YTO JIOJDKHO OBITH CHIETAHO B KOPOTKHH CPOK, KOTOPBIH MOXKET OBITh HEOCTATOYEH JUIS Bac.
HopMmaTuBHBIE aKThl M YCJIOBHS OPOKEPCKOTO JOTOBOpa IMO3BOJISAIOT Opokepy Oe3 corjacus Ballero
YIPABJISIONIET0 «IPUHYAUTEIBHO 3aKPBITh TMO3MIIMIO», TO €CTh MPHOOPECTH IICHHbIE OyMarw 3a CYeT
BalllNX JEHEKHBIX CPEJICTB WM MPOJAaTh Ballld I[EHHBIE OyMarum. DTO MOXET OBITh CHENaHO II0
CYIIECTBYIOIIUM, B TOM YHCIIE HEBBITOJIHBIM, [IEHAM W TPUBECTH K BO3HHKHOBEHHIO Y BaC YOBITKOB.
[IpuHYyAUTENBHOE 3aKPBITHE MO3UIUH MOXET OBITh BBI3BAHO PE3KUMH KOJICOAHHSIMH PHIHOYHBIX IICH,
KOTOpBIC TIOBJICKJIM YMCHBIICHHE CTOMMOCTHA Ballero MOPTQeENs HWXKE MUHUMAIBLHOW MapiKu.
[IpuHynuTENPHOE 3aKPBITHE MO3UIUN MOXKET OBITh BBI3BAHO TPEOOBAHHWSAMH HOPMATHBHBIX aKTOB HIIH
BHECEHHEM OPOKEPOM B OJIHOCTOPOHHEM MOPSIKE U3MEHEHHI B CIIMCOK IIEHHBIX OyMar, KOTOPhIe MOTYT
OBITH 0OECTICUEHHEM 10 HETIOKPHITHIM TTO3UIIHASIM.

[lpuHynuTenpbHOE 3aKpBITHE MOXET OBITh BBI3BAHO WM3MEHEHHEM 3HA4eHHWH CTaBOK PHCKa,
paccuMThIBAEMBIX KJIMPUHTOBOW OpraHu3anuedl u (MiIM) WCHOJb3yeMBIX OpOKEpOM B CBS3H C
YBEJIIMYCHUEM  BOJIATUIBHOCTH COOTBETCTBYIOIIMX IICHHBIX Oymar. Bo Bcex OTHUX ciydasx
MIPUHYIUTENBHOE 3aKPHITHE MO3UIMH MOXET NPUYHHUATH BaM 3HAYUTENIbHBIE YOBITKH, HECMOTpS Ha TO,
YTO TIOCTE 3aKPBITHS TO3WIUN H3MEHEHHWE IIeH Ha (WHAHCOBBIE WHCTPYMEHTHI MOXET MPHHATH
0JIaronpusATHOE JUIsi BaCc HAIpaBJCHUE, W BbI MOJYYMJIM OBl JOXOJ, €CJM Obl Balla MO3MIMSA HE ObLia
3aKkpbiTa. Pa3mep yka3aHHBIX YOBITKOB TP HEOJIATOMPHUSITHOM CTCUEHHUU OOCTOSTEIBCTB MOXET
MIPEBBICUTH CTOMMOCTH HaXOJISIIUXCS HA BallleM CYETy aKTHBOB.

2.Puck nuxBuaHocTH. ECiiM BenMYMHA HEMOKPHITONH MO3UIMHM TI0 OTACIbHBIM IIEHHBIM Oymaram
SIBJIICTCS 3HAYMMOM B CpPaBHEHHWHM C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX OymMar B CBOOOJHOM
oOpaieHun ¥ (WIKM) B CPaBHEHUU C 00ObEMOM TOPTOB HA OPTaHW30BAHHOM PBIHKE, PUCK JIMKBHIHOCTH
MIPH COBEPIICHUH Map>XUHAIBFHOW M HEMOKPHITON CHENKH YCHIMBaeTcs. TPYAHOCTH ¢ TMpUOOpEeTeHHnEM
WIN TPOJaXed aKTHMBOB MOTYT TPHUBECTH K YBEIWYCHHUIO YOBITKOB TIO CPAaBHCHHIO C OOBIYHBIMH
cAeNKaMd. AHAJIOTHUYHO HEOOXOAWMO YYHTHIBATh BO3PACTAIOIIMN PHCK JIMKBUIHOCTH, €CIH
oOecrieueHreM Balleil HEIOKPBITOW TO3HIIMU SBISIOTCS [IEHHbIC OyMard W JUIs 3aKPBITUS HEMOKPHITON
MO3UIMK MOXKET MOTPeOOBAThCS peain3alus CYHICCTBEHHOTO KOJMYeCTBa IICHHBIX Oymar. Bamiu
MOPYYCHIsI, HAIPaBJICHHBIC Ha OrPaHWYCHHWE YOBITKOB, HE BCEI/Ia MOTYT OTPAHUYHUTH TOTEPH IO
MPEANOJIaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOIICHCS HA PHIHKE CUTYaI[UH UCIIOJHEHUE TAKOrO
MOPYYCHHS 10 YKA3aHHON BaMH I1IEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

Yuumuiean evimeusznoscennoe, movi pexomendyem Bam enumamensno paccmompems 6onpoc o
mom, AGNAIOMCA U PUCKU, 603HUKAIOUW{UE NPU NPOBEOEHUU ONEPAUUN HA POCCUIICKOM (PoHO080OM
DpbiHKe, npuemiemvimu 011 Bac ¢ yuemom Bawux uneecmuyuonmvix ueneii u @OuHancoevix
eo3moxcnocmeit. /lannaa /leknapauyua He umeem ceoeil ueavlo 3acmaeums Bac omkazamwvca om
ocyuiecmeiieHuUsA onepayuil Ha HOHO080OM pbIHKe, A nPU3BAHA NoMo4b Bam oyenums pucku smozo
euoa Ouzneca u OmMeEemcmeeHHO NOOOIMU K peulenulo 6onpoca o évloope Baweii uneecmuyuonnoi
cmpamezuu u yciosuii 002o6opa c bpoxepom.



"JlexJapauusi 0 PUCKaX, CBA3aHHBIX € OCYILeCTBJCHUEM OIlepalyii Ha pbIHKe LEHHbIX Oymar
MHOK  INPOYMTAaHA M TIIOHATA. 5l 0CcO3HAI0 peajibHbIe PUCKU NPU NPHHATHM WHBECTHULMOHHBIX
perenuii”.

Knuent / / Jlata O3HAKOMJIEHHMS:




