)Ielmapaum[ 0 PUCKAX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJIBbHBIX H HEMMOKPBITHIX CACJIOK

Llens HacTOsIEeH Jleknapauyu — NPeJoCTaBUTh BaM HH(GOPMaNIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI Map)KHMHAIbHBIE
CIeNKH (TO €CTh CHENIKU, HCIIOJHEHUE KOTOPBIX OCYIIECTBIISIETCS C UCIIOJIb30BAHUEM 3a€MHBIX CPEJICTB, IIPEI0CTaBICHHBIX bpokepom) u
HETIOKPBITHIE CIENKU (TO €CTh CHEJKH, B pe3yiIbTaTe KOTOPHIX BO3HHKAST HETIOKPHITAs MO3UIHUS — ISl HCHOJHEHUS 0053aTeNbCTB IO
KOTOPbIM Ha MOMEHT 3aKJIOYEHMs CIeJIKM HMMYIIECTBa KIMEHTa, NepefaHHoro bpokepy, HemoCTaTOYHO € y4yeTOM HHBIX paHee
3aKJIFOYEHHBIX CIEJIOK).

JlaHHBIE CleNKM MOIXOAAT HE BCeM KiMeHTaM. HopmaTuBHBIE akThbl OIpaHMYMBAIOT PUCKU KIMEHTOB IO Map)KHHAJIBHBIM U
HETIOKPBITHIM CJIEJIKaM, B TOM YHCJIE PETYIUPYS MaKCUMAJIbHOE IUIEU0» — COOTHOILICHHE 0053aTeNIbCTB KIIMEHTA 110 3aKII0YEHHBIM B
€ro MHTepecax CAeNIKaM U UMYIIECTBa KIMEHTa, IPeTHa3HAaYeHHOTO ISl COBEPIICHHS CIETIOK B COOTBETCTBHHU C OPOKEPCKUM IOTOBOPOM.
TeM He MeHee JJaHHBIE C/ICJIKH ITOJIXO/SAT HE BCEM KIIMEHTaM, [TOCKOJIbKY CONPSDKEHBI C IOTIOJIHUTEIbHBIMU PUCKAMH U TPEOYIOT OLICHKU
TOTO, TOTOBBI JIX BBl HX HECTH.

1. PoiHOYHBIIi puck

ITpu coryacuy Ha COBEPIIEHUE Map >KUHATIBHBIX U HEIIOKPBITBIX CEIOK BbI IOJDKHBI YUUTBIBATh TOT (AKT, UTO BEIUYUHA IIOTEPD
B CITy9Jae HeOIarompusATHOTO IS BAIero MOPTQes IBIKEHNS PHIHKA yBEIMUUBACTCS IIPU YBEIHUCHUHN «IIIEUay.

ITomuMoO 001I€r0 PHIHOYHOIO PUCKA, KOTOPBIH HECET KIUEHT, COBEPIIAIOMINI ONepaliiy Ha PhIHKE IIEHHbIX OyMar, BBl B CIIydae
COBEpIICHNS Map)KUHAIBHBIX M HETIOKPBITBIX CJIETIOK OyjeTe HECTH PUCK HeOIaronpHaATHOTO N3MEHEHNUS IIeHbI KaK B OTHOIICHHH [IEHHBIX
Oymar, B pe3ylbTaTe NIPUOOPETEHUs] KOTOPBIX BO3HHKIIA WM YBEIMUMIIACh HEMOKPBITAas IO3ULMUS, TAK U PUCK B OTHOLIEHUU aKTUBOB,
KOTOpBIE CIyXaT obecrieuenueM. [Ipu 3ToM, B ciTydae eciy HEHOKPHITAS TO3MIMSA BO3HHUKIA WM YBEIMYMIACH B PE3yNbTaTe MPOJAXKU
IIeHHbIX OyMar, BeJIMuMHa yOBITKOB HMYEM HE OrpaHHuYeHa — BBl Oynere o0s3aHBI BepHYTh (Iepelarh) bpokepy LeHHble Oymaru
HE3aBUCHMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPIICHUHU Map>XWHAJIBHBIX U HEITOKPBITHIX CACIIOK BbI TOJKHBI YYUTBIBATH, YTO BO3MOXKHOCTD PACHIOPSXKCHUA aKTUBAMH,
SABJIAOIIUMUCA 00eCIICUeHHEM 110 TAKHM CIECJIKaM, OrpaHHUYCHa.

HmymecTBo (4acTh UMYIIECTBA), NPUHAUISKAILEE BaM, B PE3y/IbTaTe COBEPILCHUS MApXKUHAIBLHON WM HEIOKPBITON CHIENIKU
SBJISAETCS OOECIIeUeHHeM HCIIONHEHUSI BaIlMX OO0s3aTeNIbCTB Iepell BpokepoM M BO3MOXHOCTH PACIIOPSDKEHHS MM MOXKET OBITH
OrpaHMYEeHa BIUIOTH 0 IOJIHOTO 3allpeTa COBEPIICHUs C HUM Kakux-mubo cresok. Pasmep oOecredeHus H3MEHSETCS B IOPSIKE,
IpeaycMOTpEeHHOM JI0rOBOpOM, M B pe3yiIbTaTe BBl MOXKETE OBITh OTpaHHYEHBI B BO3MOXKHOCTH PACIIOPSDKATHCS CBOMM HMYILECTBOM B
OouibILICH CTEIEHH, YeM J0 COBEPLICHHS Map>KHHAIBHON (HEIIOKPHITON) CIIENIKY.

Taxxe HE0OOXOIUMO y4ecTb BO3MOXKHOCTb NPHHYIAUTEIBHOIO 3aKphITHA Ho3unuu. HeGmaronpusaTHoe U3MEHEHUE LEHBI MOXET
MPUBECTH K HEOOXOJUMOCTH BHECTH IONONHUTENBHBIE CPEACTBA UL TOTO, YTOOBI HPHBECTH OOECICYeHHE B COOTBETCTBHE C
TpeOOBaHMAMH HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOTOBOpPA, YTO JOIDKHO OBITH CAENAHO B KOPOTKHH CPOK, KOTOPBII MOXET OBITh
HeJOoCTaTo4eH JUId Bac. HopMaTuBHBIE aKThl U YCJIOBUS OpPOKEPCKOro JOroBopa IMO3BOJIIIOT bpokepy 0e3 Baiiero coryiacus
«IPHHYAUTENBHO 3aKPBITh MO3UINIO», TO €CTh MPHOOPECTH LEHHbIe OyMard 3a CYeT BAIIUX ACHEKHBIX CPEACTB MM MPOAATh BallH
LIeHHbIe OyMaru. OTO MOXKET ObITh CAENAHO 110 CYIIECTBYIOUINM, B TOM YUCIIE HEBBITOAHBIM, LIEHAM U IPUBECTH K BOZHUKHOBEHMIO Y BaC
YOBITKOB.

IIpunynuTensHOE 3aKpbITHE MO3ULUM MOXET OBITh BBI3BAHO PE3KUMM KOJIEOAHUSIMU PBIHOYHBIX II€H, KOTOpPBIE IOBICKIIH
YMEHBIIIEHHE CTOMMOCTH Balllero NopTdens HIkKe MUHIMAIIBHON MapiKH.

IIpunynuTENnbHOE 3aKPHITHE MO3UIMU MOXKET OBITh BBI3BAHO TPEOOBAHUSIMU HOPMATHBHBIX aKTOB WM BHeceHHEM bpokepom B
OJJHOCTOPOHHEM IOPSIKE N3MEHEHHH B CIIICOK IIEHHBIX OyMar, KOTOpbIe MOTYT OBITh 0OecIiedeHIeM 10 HETTOKPBITHIM ITO3HIIHSIM.

IIpunynuTensHOE 3aKpbITHE MOXET OBITh BBI3BAHO W3MECHEHHEM 3HAYCHUH CTABOK PHUCKA, PACCUUTHIBAEMBIX KIMPHHIOBOIL
OpraHM3alvel u (W) UCTIONb3yeMBIX bpokepoM B CBS3H C yBEIHUEHHEM BOIATHIFHOCTH COOTBETCTBYIOIIHX IIEHHBIX OyMar.

Bo Bcex 3THX citydasx NIPUHYIUTENIBHOE 3aKPhITHE O3UIMY MOXKET IPUUNHUTD BaM 3HAYUTENIbHbIE YOBITKY, HECMOTPS Ha TO YTO
TIOCIIe 3aKPBITHS TTO3UIMN U3MEHEHNE TIeH Ha (PHHAHCOBBIC HHCTPYMEHTHI MOXKET IPHHSATH OJaronpHATHOE JUIS Bac HAaIpaBICHHE, U BEI
nonyyunau Obl AOXOJ, eciiy Obl Bamia HO3uIus He Obula 3akpbiTa. PazMep yka3aHHBIX YOBITKOB NpU HEOJIArompUSTHOM CTEUEHHU
00CTOATENBCTB MOXKET IPEBBICUTH CTOMMOCTh HAXOMAIIUXCS Ha BallleM CUETY aKTHBOB.

2. Puck TMKBUIHOCTH

Ecnu BenMunMHAa HETOKPBHITOH MO3ULMM 1O OTICABHBIM IIGHHBIM OyMmaraMm SBJIS€TCS 3HAaUYMMOM B CpPaBHEHHH C 00BEMOM
COOTBETCTBYIOLIUX LIEHHBIX OyMar B CBOOOJHOM 0OOpallleHuH U (WIH) B CPABHEHUH C 00BEMOM TOPIrOB Ha OPraHU30BaHHOM PBIHKE, PUCK
JIMKBUAHOCTH TIPU COBEPIICHUH Map)KUHAIBHOH M HEMOKPHITOH CHENKH YCHIMBaeTcs. TpyOHOCTH ¢ IMPHOOPETEHHEM WIIH MpoJaken
aKTHBOB MOIYT IPUBECTH K YBEIMYEHHIO yOBITKOB IIO CPaBHEHUIO C OOBIYHBIMH CHENKAaMH. AHAJIOTMYHO HEOOXOAUMO YYUTHIBATH
BO3pACTAIOUIMH PUCK JMKBUAHOCTH, €CIIM 00ECHEYEHHEM Ballell HEMOKPHITON MO3MLUM SIBJISIOTCS LEHHBbIE OyMaru M Ui 3aKpBITHSL
HETOKPBITOH MO3UIMU MOXKET IIOTPEOOBATHCS Peallu3alysl CYIECTBEHHOIO KOJIMUECTBa LIEHHbBIX OyMar.

Bammu nopyuenus, HanpaBJIeHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCErJa MOT'YT OTPaHUYUTh IOTEPU A0 IPEIII0IaraeMoro ypoBHs,
TaK KaK B paMKaX CKJIaJbIBAIOLIEHCS HA PBIHKE CUTYallMU HCIOJHEHHE TaKOTO IMOPYYEHHs IO YKa3aHHOM BaMH LIEHE MOXKET OKa3aTbCs
HEBO3MOKHBIM.

Y4uTeiBasi BBILIEU3JIOKEHHOE, Mbl PEKOMEHAYEM BaM BHHMMATEIIbHO pPAacCMOTPETb BOIPOC O TOM, SIBJISIOTCS JIM PHUCKH,
BO3HUKAIOLIME IPYU IPOBEICHUU COOTBETCTBYIOIIMX OIEpalMi, IpUEeMIEMbIMU A Bac C y4eTOM BalllMX MHBECTULUOHHBIX Leled U
(uHaHCOBBIX BO3MOXKHOCTeH. [lanHas [lexyapanusi He MMeEET CBOEH IIeNbI0 3aCTaBUTh BAC OTKAa3aThCA OT OCYIIECTBIEHHS TaKUX
omnepanuii, a mpu3BaHa IOMOYb BaM OLIEHUTH UX PUCKH U OTBETCTBEHHO MOJOMTH K PELISHHIO BOIIPOCa O BEIOOPE Ballel HHBECTUIIMOHHON
CTpaTeruy 1 yclIoBUI JOroBopa ¢ BallM bpokepoMm.



Yo6enutech, uTo Hactosmas Jlekmapamus 0 pUCKax IMOHATHA BaM, U NPU HEOOXOAWMOCTH IOJIYYUTE Pa3bsCHEHHS Y BaIleTo
Bpokepa nnu KOHCYJIbTaHTA, CIIEHUAIM3UPYIOIIETOCS HAa COOTBETCTBYIOLIMX BOIPOCAX.

Hacrosmas ACKJIapalus HE PAaCKpPbIBA€T BCE€X PHCKOB, CBA3AHHBIX C COBCPUHICHHEM MAPKHUHAJBHBIX U HENMOKPLITHIX
CICJIOK.



