MIPUJIOKEHMUE 1a. [lek1apanusi 0 pUCKaX, CBSI3aHHBIX C COBePLICHHEM MAaP:KHHAJIbHBIX U HEIIOKPLITBIX CHJIOK

I[elcnapauml 0 PUCKaX, CBA3AaHHBIX C COBEPHICHHEM MAPKHHAJIBHBIX U HEMOKPBITBHIX CACJI0K

Llens Hacrosmeil [Jleknmapanuu — OpPeNOCTaBUTh BaM HHGOpManuio 00 OCHOBHBIX PUCKAX, ¢ KOTOPBIMH CBSI3aHBI
MapXXHHAIbHBIE CAENKH (TO €CThb CHENKH, HCIIOJHEHHE KOTOPBIX OCYIIECTBISIETCS C HCIOJIb30BAaHMEM 3a€MHBIX CPEJICTB,
IpeoCTaBIeHHBIX BpokepoM) n HEMTOKPHITHIE CASIKH (TO €CTh CACNKH, B PE3yIbTaTe KOTOPHIX BOSHUKAET HEMOKPHITAsI ITO3HIIH
— JUIsl UCTIOJIHEHUsI 00513aTeJbCTB 110 KOTOPHIM Ha MOMEHT 3aKJIFOUSHHS CIIeNIKM MMYIIEeCTBa KIMEHTa, repeaanHoro bpokepy,
HEJOCTAaTOYHO C Y4ETOM MHBIX paHee 3aKII0YEHHBIX CIEIOK).

JlaHHBIE CAETIKH MTOAXOIAT He BCeM KiIMeHTaM. HopMaTHBHBIE aKThl OTPaHUYHBAIOT PUCKHU KJIMEHTOB [0 Map>KUHAJIbHBIM
Y HENOKPBITBIM CIIeNKaM, B TOM YHCJIE PEryJupys MaKCUMaJbHOE «IUICY0» — COOTHOLIEHHE O0S3aTeNbCTB KIMEHTA IO
3aKJIIOYEHHBIM B €r0 HHTEepecax CAeiIKaM U UMYIIEeCTBa KIMEeHTA, IPEIHa3HAY€HHOT'0 [ COBEPIIEHHUS CJICJIOK B COOTBETCTBUU
c OpOKepCKHM JOroBOpOM. TeM He MeHee JaHHBIE CAENKH IMOAXOIIT HE BCEM KJIMEHTaM, MOCKOJBKY CONPSDKEHBI C
JIOTIOJTHUTEJIEHBIMU PHUCKaMU M TPEOYIOT OLIEHKU TOTO, TOTOBBI JIX BBl X HECTH.

1. PoiHOYHBIIi pucK

I1pu cormacuu Ha COBepIICHNE Map)KUHAIBHBIX U HEMOKPBITHIX CIEIOK BBl JIOJUKHBI YIUTHIBATh TOT (DAKT, UTO BEIMIMHA
HOTEPD B CIIydae HEOIArompUATHOTO JUIS BalIero MOPT(delis IBMKESHUS PhIHKA YBEIHMUMBACTCS NIPU YBEIIMUCHUH (ILIEYa).

INomuMo 001I1eT0 PEIHOYHOTO PHUCKA, KOTOPBII HeceT KIMEeHT, COBEPIIAOIINH OIlepalliii Ha PhIHKE IEHHBIX OyMar, BB B
Cllydae COBEpLICHHS Map)KMHAJIbHBIX M HEHMOKPBITHIX CHEJIOK OyAeTe HECTH PUCK HEeOJaronpUsATHOIO U3MEHEHUS IIEHBI KaK B
OTHOIIIEHHUH IIEHHBIX OyMar, B pe3ynabTaTe MpHOOpeTeH:s: KOTOPEIX BO3HHUKIIA WM YBEIHYMIACH HEMOKPHITAS TO3UIHSA, TaK U
PHCK B OTHOLIEHUU aKTUBOB, KOTOpBIE CIyKaT obecriedyeHueM. [Ipu 3ToM, B cilydae eciu HEHOKpPHITas TO3UIMsI BOSHUKIIA WU
YBEJMUYHIIACH B pe3ylIbTaTe NPOAAKH IIEHHBIX OyMar, BeIMYHHA yOBITKOB HIYEM He OTpaHIYeHa — BEI OyzieTe 00s3aHbI BEPHYTh
(nepenatsb) Bpokepy 1ieHHBIE OyMaru He3aBUCUMO OT U3MEHEHUs UX CTOUMOCTH.

HpI/I COBCPIICHUHN MapXXWHAJIBHBIX U HEIIOKPBITHIX CACJIOK Bbl JOJDKHBI YUYUTBIBATH, YTO BO3MOKHOCTDE PACIIOPSKCHUSL
aKTUBaMH, SABJIAIOIITUMHUCA o0ecIieueHneM 110 TaKUM CACJIKaM, OTpaHUYCHA.

HmymiectBo (4acTh UMYIIECTBA), TIPUHAUICHKAIIICE BaM, B PE3YJIbTATEe COBEPIUICHUS] MapKMHAIBHOU MM HETIOKPBHITOM
CHICJIKH SIBJIIETCA 00ECIICYeHHEM UCTIOJIHEHUSI BallIuX 0053aTeIbCTB repes] BpokepoM 1 BO3MOYKHOCTH pacIopsKEHUS UM MOXKET
OBITH OTpaHWYEHa BILIOTH JIO ITOJHOTO 3alpeTa COBEPLICHHU ¢ HUM KaKUX-JIM0O0 caenok. Pasmep obecreueHus H3MEHSIETCS B
HOpSIKe, MPEAYCMOTPpEHHOM JIOrOBOpOM, M B pe3ylibTaTe BBl MOXETe OBITh OTPAaHWYEHBI B BO3MOXKHOCTH PacHOpsKaThCS
CBOUM HMYIIECTBOM B OOJbIIEH CTENIEHH, YEM 10 COBEPILEHUS MAapKHUHAILHON (HETIOKPBITOH) CAETIKHU.

Taxxe He0OXOJUMO y4eCTh BOSMOXKHOCTh IIPUHYIUTENBHOTO 3aKpbITUs o3uiuu. HeGnaronpusaTHoe U3MEeHEHHE LeHbI
MOXKET TIPUBECTH K HEOOXOJMMOCTH BHECTH JONONHHUTEIbHBIE CPEJCTBA JUIL TOTO, YTOOBI NPHUBECTH OOECIedeHne B
COOTBETCTBHE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB U OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH CHAETIAHO B KOPOTKHH CPOK,
KOTOPBII MOXKET OBITh HETOCTATOUCH It Bac. HopMaTHBHBIE aKTHI U YCIIOBHS OPOKEPCKOTO JOTrOBOpa NO3BOISIOT bpokepy Oe3
BAILIETO COIJIACHUSl «IIPUHYIAMUTEIBHO 3aKPBITh MO3UIIMIO», TO €CTh MPHOOPECTU LEHHBIE OyMaru 3a cyeT BaIllUX JEHEXHBIX
CpEJICTB MM MPOAATh Bl IICHHBIE OyMari. DTO MOXET OBITh CIIETaHO 110 CYIIECTBYIOIINM, B TOM YHCIIE HeBBITOAHBIM, IIEHAM
U IIPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[puHynnTeNnsHOE 3aKPHITHE MO3WIMM MOXET OBITh BBI3BAHO PE3KHMH KONECOAHHAMH PHIHOYHBIX IIEH, KOTOpPBIE
MOBJICK/IM YMEHBIICHUE CTOMMOCTH Balllero MOpTdens Huke MUHUMAIbLHOH MapKH.

[puHyanTENBHOE 3aKPHITHE MO3WIMH MOXET OBITh BBI3BAHO TPEOOBAaHMSIMH HOPMATHBHBIX aKTOB WM BHECCHHEM
BpokepoM B OJHOCTOPOHHEM MOPSIKE HU3MEHEHUIl B CIUCOK LIEHHBIX OyMmar, KOTOpbIE MOTYT OBbITh OOecreueHHeM 0o
HEMOKPBITHIM ITO3UIINSM.

IIpunynuTensHOe 3aKkphITHE MOXET OBITh BBI3BAHO H3MEHEHHEM 3HAUEHUH CTaBOK PHCKA, PacCUUTHIBAEMBIX
KJIMPUHIOBOM OpraHu3anueil U (WiIn) UCHOIb3YEMBIX BpOKepoM B CBSA3U C YBEIMYEHUEM BOJIATHIBHOCTH COOTBETCTBYIOIIUX
IIeHHBIX OyMar.

Bo Bcex 3THX cilydasx IPUHYIUTEIbHOE 3aKPhITUE IO3ULUN MOXKET IPUYUHUTH BaM 3HAUUTENIbHbIE YOBITKU, HECMOTPS
Ha TO YTO MOCJIE 3aKPhITUS MO3ULMH U3MEHEHUE 1IeH Ha ()MHAHCOBBIE HHCTPYMEHTHI MOXET IPHHATH OJaronpusITHOE AN Bac
HAallpaBJIeHHE, U BBl MOJY4MId Obl AOXOJ, €ciad Obl Balla MO3MLUS HE ObLla 3aKpbITa. PasMep ykazaHHBIX yOBITKOB IIpH
HeOJIaroNpUATHOM CTEUSHUH 0OCTOATENHCTB MOXKET IIPEBBICUTH CTOMMOCTD HAaXOJAIIMXCS HA BAallleM CUETy aKTHBOB.

2. Puck TMKBUAHOCTH

Eciu BenMuMHa HEIOKPHITON MO3ULUY IO OTAENbHBIM LEHHBIM OyMaraM sIBJISIETCS 3HAUUMOM B CpaBHEHUU ¢ 00bEMOM
COOTBETCTBYIOIMX LIEHHBIX Oymar B cBOOOJHOM OOpamieHuH U (W) B CPaBHEHHH ¢ 00bEMOM TOProB Ha OPraHU30BAHHOM
PBIHKE, PHCK JMKBUIHOCTH IPU COBEPLIEHUM MAap)KUHAIBHOH M HENOKPBITOH cHenku ycuiaupaeTcs. TpyaHocTH C
MpUOOpEeTeHNEM MM NPOJaXKeld aKTUBOB MOTYT IIPUBECTH K YBEJIMUCHUIO YOBITKOB IO CPABHEHHUIO C OOBIYHBIMH CHENKAMH.
AHan0ru4Ho He0OXOJUMO YUUTHIBATh BO3PACTAOLIMI PUCK JIUKBUAHOCTHU, €CIIU 00ECIIeYeHUEM Ballleld HEMOKPBITOH MO3ULIUU
SBJISIOTCS LIEHHbIe OyMard W Ul 3aKpBITHSA HEHOKPHITOH MO3MLUM MOXKET IOTPeOOBATHCS pealu3alusl CyLIeCTBEHHOTO
KOJIMYECTBA LICHHBIX OyMar.

Bamu mnopydeHus, HamopaBlEHHblE Ha OIpaHUYEHME YOBITKOB, HE BCErJa MOIYT OlPaHUYUTh MOTEPU 1O
HPEANOoNaraéMoro ypoBHsl, Tak Kak B paMKaX CKJa[bIBaIOLICHCS HAa PHIHKE CUTYallUM HCIOJHEHHE TaKOIroO MOPYYEHHs IO
yKa3aHHOH BaMU 1I€HE MOXKET OKa3aThCs HEBO3MOKHbIM.



3. Puck HenoJiy4yeHHs 10X0/1a 10 HEeHHBIM fymMaraM (B TOM 4YHcJe JHBUIEHI0B U KYNOHHBIX BHINJIAT)

[Ipu coBepleHNH BaMH Map>KHHAJIBHBIX M HETIOKPBITHIX ClIeNIOK Bpokep MokeT mepeHecTH Bally HO3UIHUIO Pa3HBIMU
cniocobamu. [Tpu 3TOM He Bce HCHONIB3yeMble CIIOCOOBI TepeHOCca MTO3ULUHA TapaHTUPYIOT MOTYISHNEe BAMH J0XO0/1a 110 IIEHHBIM
Oymaram (B TOM YHcJIe IMBUICHIOB U KYIIOHHBIX BBITLIAT). Eciy Ha aTy 3aKpbITHs peecTpa LEHHBIX OyMar MO3HLKS [0 BallluM
IIEHHBIM OyMmaraM Obllla TIepeHeceHa MOCPEACTBOM KYIUIM-NIPOJaXXH [IEHHBIX OyMar, TO B CIHCOK JIML, HMEIOLINX MPaBO Ha
MOJIy4eHUE OT SMUTEHTA WM JIMLA, BBIJIABIIErO LIEHHbIE OyMarH, JEHEKHBIX CPEACTB, a TAK)Ke MHOTO MMYILIECTBA, BBl HE
nonajgaeTe, CIeJOBaTeIbHO BBIIUIATA JO0X0/a IO 0003HAYeHHBIM IIEHHBIM OymaraM (B TOM 4HCJe AMBHACHIOB M KYMOHHBIX
BBIILIAT) OyJeT MpOU3BeIeHa JIUIY, Ha KOTOPOTo ObliIa IIepeHeceHa Ballla MO3UIIHs, TO €CTh BIIaJesblly LIEHHBIX Oymar Ha J1aTy
3aKpBITUS peecTpa.

Bo u3bexanue prcka HEMOIy4YEeHHUS 10X0/a [0 IEHHBIM Oymaram (B TOM 4HCIIe AUBUICHIOB U KYIIOHHBIX BBIIUIAT) BaM
CJIeyeT CaMOCTOSITETBHO OTCIEKHMBATh JAThl 3aKPBHITHS PEeCTPOB IMUTEHTOB LEHHBIX OyMmar, MO KOTOPHIM BBl HAMEPEHBI
MOJIYYUTh JTOXOJ], a TaKkKe 3a0JaroBpeMEeHHO 3aKphITh MapKUHAJIBHYIO / HEMOKPBITYIO MO3HMLHUI0 TAKUM 00pa3oM, 4TOObI Ha
JIaTy COCTaBJICHUS CIMCKA JIHII (II0 COCTOSHMIO HA KOHEI] OIIEPAIIMOHHOTO THS 00CIIyKHBAIOIIETO Bac ISTIO3UTAPHS Ha JaHHYIO
KaJeHIAPHYIO 1aTy) pacyeThl 0 EHHBIM OyMaraMm Io 3aKpbITHIO MO3ULUHU OBbLIA 3aBEPLICHBI.

Y4uThIBask BBIMIEU3IIOKEHHOE, Mbl PEKOMEH/IyeM BaM BHHMATEIbHO PACCMOTPETH BOIPOC O TOM, SIBJISIIOTCS JIM PUCKH,
BO3HUKAIOLIME IPH MIPOBEICHUM COOTBETCTBYIOLUIMX OIEpalUii, IPUEMIIEMBIMH UL BaC C Y4€TOM BalllUX MHBECTUIIMOHHBIX
nened M QuUHAHCOBBIX BO3MOKHOCTell. JlaHHas Jlexiapanuss He HMeEET CBOEH LENbI0 3acCTaBUTh BAac OTKA3aTbCsl OT
OCYIIECTBJICHNUS TAKUX ONEPalMi, a IPU3BaHA IOMOYb BaM OLIEHUTb UX PUCKHU U OTBETCTBEHHO MOJOITHU K PELICHHUIO BOIIPOCa
0 BbIOOpE Ballleil HHBECTUIIMOHHOM CTpaTeruy U ycJIOoBHi 10roBopa ¢ BamuM bpokepom.

VYb6enurech, 9T0 HacTosAmas Jleknapanus o pECKax MOHATHA BaM, W IPH HEOOXOANMOCTH MONYYHTE Pa3bsCHEHHS y
Balero bpokepa 1M KOHCYJIbTaHTa, CICHUATM3UPYIOMIET0Cs Ha COOTBETCTBYIOINX BOIIPOCAX.

Hacrosmas ACKJIapalud HE PaCKpPbIBA€T BCE€X PHCKOB, CBA3AHHBIX C COBEPIICHUEM MAPKHHAJBHBIX H
HEMOKPBITBHIX CACJOK.

Ioamucanne Kiamentom JloroBopa, coriacHo KoTOpoMy OH MNpHcoequHseTcss K HacTosimeMmy Perjiamenty,
o3HauyaeT, YTo KimeHT B mucbmMeHHOii (popMe 03HAKOMMIICH ¢ HACTOsILIEH AeKjapamueii 0 pUCKaxX, CBA3aHHBIX €
COBepIIEHHEM MAPKHHAJIBHBIX U HEMOKPBITHIX CIEJI0K, U MOANUCAT eé.



