JlekJiapanus 0 pUCKaXx, CBSI3aHHBIX € COBEPIIEHHEM MAPKUHAJIBHBIX C/I€JIOK U CeJI0K,
NPUBOASIINX K BOSHUKHOBEHUI0 HEMOKPBITON MO3HIHHI
(B penakumu ot 27.11.2019)

Lenp HacTosme Jlexknapaui — MpeoCTaBUTh BaM HH(POPMAITUIO 00 OCHOBHBIX PUCKAX,
C KOTOPBIMM CBSI3aHbl MAapXXHHAJIbHBIE CHEIKH (TO €CTh CHEJIKH, HCIOJIHEHHUE KOTOPBIX
OCYLIECTBJISIETCS C UCIOIb30BAHUEM 3aEMHBIX CPEJICTB, IPEAOCTaBICHHBIX bpokepoM) U caenky,
IPUBOASALINE K BOSHUKHOBEHUIO HEMOKPBITON MO3ULIUU (TO €CTh CAEIKH, B Pe3yJbTaTe KOTOPHIX
BO3HHUKAET HEIMOKPBITAs MO3UIMS — JJIsl UCIIOJHEHHUS 005A3aTENbCTB MO KOTOPHIM HAa MOMEHT
3aKJIIOYEHUS CIIEJIKM UMYIIIECTBA KIIMEHTA, epelaHHoro bpokepy, He10CTaTOYHO C y4eTOM MHBIX
paHee 3aKII0UYEHHBIX CEIIOK).

JlaHHBIE CAEIKU NOAXOAAT HE BceM MHBecTopaMm. HopMaTHBHBIE aKThl OrpaHUYMBAIOT
pucku Knuentos bpokepa 1o MapKMHaJIbHBIM U HETIOKPBITHIM CIIEJIKaM, B TOM YHCIIE PEryIupys
MaKCHUMAaJIbHOE «IIEY0» — COOTHOLICHHE O0s3aTEIbCTB KJIMEHTA IO 3aK/IIOYEHHBIM B €ro
MHTEpecax CJelIKaM M HMMYIIECTBAa KJIMEHTa, MPEJIHAa3HAUEHHOTO JUIsl COBEPILEHUS CHAEJOK B
COOTBETCTBUM C OPOKEPCKUM JOrOoBOpOM. TeM He MeHee JaHHbIe CAEIKU MOAXOIAT HE BCEM
MHBECTOPAM, TOCKOJIbKY COTIPSDKEHBI C JIOTIOTHUTENBHBIMUA PUCKAaMH M TPEOYIOT OLIEHKH TOTO,
TOTOBBI JIU BBl UX HECTH.

1. PoiHOYHBIN pUCK

HpI/I corjraCud Ha COBCPHICHUC MApPXKHUHAJIBHBIX W HCIOKPBITBIX CACJIOK Bbl JOJI’KHBI
YYUTBHIBATh TOT (DAaKT, YTO BETUUYHMHA MTOTEPD B clydyae HEOIAronpusATHOTO [Tl Balliero noprdens
ABVIKCHUSA PbIHKA YBCIMYNBACTCA IIPU YBCIIMYCHNHU «IJICYA».

[Tomumo 0011I€TO PHIHOYHOTO PUCKA, KOTOPBI HECET MHBECTOP, COBEPIAIOIININ OIlepalluu
Ha PBIHKC LCHHBIX 6YM8,F, Bbl B ClIy4dac COBCPUICHUA MAPKHUHAJIBHBIX W HCIIOKPBITHIX CICJIOK
OyneTe HECTH PUCK HEOJIAronmpuUsATHOTO M3MEHEHHs LIEHbI KaK B OTHOIICHHH IICHHBIX Oymar, B
PE3YIIbTATC HpI/IO6pCTeHI/I$I KOTOPBIX BO3HHUKJIA WM YBCIINYUIIACHL HCIMOKPLITAA IO3UIHA, TaK U
PUCK B OTHOIIEHWU aKTHBOB, KOTOpbIE CiIyxkar obecrmeueHuem. llpu sTom, B ciayyae eciu
HCIOKPBITasA IMO3UMIHA BO3HUKIIA WA YBCIHWYUIIACH B PE3YJIbTATC MNPOAAXKU IECHHBIX 6YMal",
BeJIMYMHA YOBITKOB HUYEM HE OrpaHHYeHa — BbI OyneTe 00s3aHbl BepHYTH (Tiepenars) bpokepy
IOCHHBIC 6YMaFI/I HE3aBUCHUMO OT UBMCHCHUSA UX CTOUMOCTH.

[Ipu coBepiieHNN Map>KUHAJIbHBIX U HEMOKPBITHIX CIENOK Bbl JOJDKHBI YUUTHIBATh, YTO
BO3MOXHOCTh PACHOPSDKEHHUs] aKTHBAMH, SBJSIIOIIUMUCS O0OECHeueHHEeM 10 TaKHM CJIENIKaM,
OrpaHHYeHa.

NmymecTBo (4acTh uUMyIIECTBa), MpHUHAJICKAIIEE BaM, B PE3yJbTaTe COBEPIICHHS
MapXXHHAJIbHOM WM HEMOKPBITOM CHENKU SBJISETCSs OOECIeYeHWeM MCIIOJHEHHUs BalluX
00s3aTensCTB nepes; bpokepoM M BO3MOXKHOCTH PaclopsDKEHHS UM MOXKET ObITh OrpaHHuYeHa
BIUIOTH JO IOJHOTO 3alpeTa COBEpUICHUS ¢ HUM Kakux-1u0o cruenok. Pasmep obecneuyeHus
U3MEHSETCS B MOpsAKe, MpeaycMOTpeHHOM JloroBopom, M B pe3ysibTaTe€ Bbl MOXETE ObITh
OTpPaHUYEHBI B BO3MOKHOCTH PaclopsKaTbCs CBOUM UMYIIECTBOM B OOJIbIIEH CTENEHU, YeM 0
COBEpUICHHS MAPKUHAJIBHOM (HEMOKPHITON) CEIKH.

Taxke HEOOXOAMMO YYE€CTh BO3MOXXHOCTH MPUHYAMTEIBHOTO 3aKPBITUSI TTO3HIIHH.
HeGmaronpusitHoe W3MEHEHHE IIEHBI MOXET TPHBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOJTHUTETIbHBIE CPEJCTBA JUIsl TOrO0, YTOOBI TPHUBECTH OOECIeueHHe B COOTBETCTBUE C
TpeOOBAaHUSMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOKHO OBITH CAENAHO B
KOPOTKHUH CPOK, KOTOPBIM MOXET OBITh HEOCTATOUYCH /Jisi Bac. HopMaTHUBHBIE aKThl M YCIOBUS
OpOKepCKOro JOroBopa MO3BOJSIOT bpokepy 6e3 Baiero coriacusi «IpUHYIUTEIBHO 3aKPBITh
MO3UIHIO», TO €CTh MPUOOPECTH LIEHHBIE OyMaru 3a CueT BallluX JEHEKHBIX CPEJCTB UIIH MPOJaTh
BaIllM [IeHHbIe OyMaru. 9T0 MOXKET ObITh CAETIAHO 1O CYIIECTBYIONIUM, B TOM YHCIIC HEBBITOIHBIM,
[IEHaM U MPUBECTH K BOSHUKHOBEHHIO Y BaC yOBITKOB.



[TpuHynuTENbHOE 3aKpbITHE MO3UIMKA MOXKET OBITh BBI3BAHO PE3KUMH KOJICOAHUSMHU
PBIHOYHBIX II€H, KOTOpbIE TIOBJEKJIM YMEHbIICHHME CTOMMOCTH Ballero MOPTQEns Huxe
MUHHUMAJIBHON MapiKH.

IIpunynuTEeNBpHOE 3aKPHITHE NO3ULIMU MOKET ObITh BEI3BAaHO TPEOOBAHUAMHU HOPMATHUBHBIX
aKTOB WJIM BHECEHHEM BpoKepoM B OAHOCTOPOHHEM IOPSIKE M3MEHEHHWH B CIIMCOK IICHHBIX
Oymar, KOTopble MOT'YT ObITh 00€CIIEYeHHEM T10 HETMOKPBITHIM MO3ULIUAM.

[TpunynuTenpHOE 3aKPHITHE MOXKET OBITh BBI3BAHO M3MEHEHNEM 3HAUYEHUI CTaBOK PUCKa,
pacCcUMTHIBAEMBIX KIMPUHIOBOW OpraHM3anued U (WiIM) MCIojb3yeMbIX bpokepoM B CBsi3u ¢
YBEJTMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOLINX IICHHBIX OyMmar.

Bo Bcex 3THX cilydasx HPUHYIUTEIbHOE 3aKPbITHE MO3ULIUM MOXET INPUYMHUTH BaM
3HAYUTEJIbHbIE YOBITKM, HECMOTPS Ha TO YTO TOCJE 3aKPHITHS MO3ULIUU W3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTBl MOXET HPUHATH OJIArONPUATHOE MAJsl BAac HAlpaBJIEHUE, U Bbl
HOJTYYHIIU OBI I0XO/I, €Cliv OBl Ballla MO3UIMs He Obl1a 3aKpbiTa. Pasmep ykazaHHBIX yOBITKOB IIPH
HEOJIaronpusITHOM CTEYEHHH OOCTOSITENbCTB MOXKET IPEBBICUTH CTOMMOCTb HAXOJSAIUXCA Ha
BaIlIeM CUETY aKTHBOB.

2. Puck TUKBHIHOCTH

Ecnu BenmnumHa HETMOKPHITOW MO3WIMU TI0 OTJACIBHBIM LEHHBIM OyMaram sBIISICTCS
3HaYMMOH B CPAaBHEHHUHU C 00hEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOHOM OOpaIeHuH
U (WIM) B CPaBHEHHH C 0OBEMOM TOPrOB Ha OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUIAHOCTH TIPH
COBEpILICHIH MapKHHAJIBHON U HETIOKPBITOM CICNKN YCHIIUBaeTCs. TPy THOCTH ¢ IPHOOpETCHHEM
WM TIPOJIaYKeH aKTUBOB MOTYT NPHBECTH K YBEIUYEHHIO YOBITKOB 10 CPAaBHEHUIO C OOBIYHBIMH
CeNKaMH. AHAJIOTMYHO HEOOXOAMMO YYUTHIBATh BO3PACTAIOMIMK PHUCK JIMKBUIHOCTH, €CIU
oOecrieueHHEM Ballell HEMOKPBHITON IMO3MLUH SBIAIOTCS LEHHbIE OyMaru W ISl 3aKpBITHS
HETIOKPBITON TTO3UIIUH MOXET TOTPEOOBATHCS pean3alysi CyIIeCTBEHHOTO KOJIMYECTBA IEHHBIX
Oymar.

Bamm mopydyeHws, HampaBlIeHHbIE Ha OTpaHHYEHHE YOBITKOB, HE BCErga MOTYT
OTPaHUYUTH NTOTEPH A0 MPEIN0TAraeMOro ypOBHsl, TaK KaK B paMKaX CKJIAJbIBAIOIIEHCS Ha PhIHKE
CUTyalliM WCIOJHEHHE TaKOTO TOPYYEHHUS IO YKa3aHHOH BaMM II€HE MOMKET OKa3aThCs
HEBO3MOXXHBIM.

3. Puck HemoJiyyeHHusl J0X04A MO HEHHbIM Oymaram (B TOM 4YHCJe JMBHICHIAOB M
KYNOHHBIX BBINJIAT)

[Ipu coBeprieHNM BaMu MapKMHAIbHBIX U HEMOKPBITHIX CAEIOK bpokep MOKET nepeHecTH
Ballly MO3MIMIO pa3HbIMH criocobamu. IIpu 3ToM He Bce UCHOJb3yeMble CocoObl MepeHoca
MO3UIMI TapaHTUPYIOT MOTyUYEHUE BaMH JOX0/1a TI0 IIEHHBIM OyMaram (B TOM YKcJIe TUBUICHIOB
W KYTOHHBIX BBIIIAT). ECIM Ha NaTy 3aKkpbhITHUs peecTpa IEHHBIX Oymar MO3HIUs MO BalluM
[IEeHHBIM Oymaram Obljla IepeHeceHa MOCPEACTBOM KYIUIU-TIPOIaXKH IIEHHBIX OyMar, TO B CIIUCOK
JUI, UMEIOIINX TPaBO Ha MOJYyYECHHE OT AMUTEHTA WJIW JIMIA, BBIIABIIETO IIEHHBIE Oymarw,
JIEHEXKHBIX CPEACTB, a TaKK€ MHOIO MMYIIECTBA, BBl HE IMOMNAJaeTe, CIEJ0BATEIbHO BBIIIIATA
JI0Xoja o 0003HAYEHHBIM IIEHHBIM OyMaram (B TOM 4YHCIIe JUBUJICHJOB M KYMOHHBIX BBITIIAT)
OyIeT mpousBelieHa JHUIy, Ha KOTOPOro ObLIa MepeHeceHa Ballla MO3UIUS, TO €CTh BIIAJENbILY
[IEHHBIX OyMar Ha J1aTy 3aKphITHS peecTpa.

Bo wu30exxanue pucka HEMONYy4YeHHS J0XOJa MO IeHHbIM OymMaram (B TOM 4HCIE
JTUBHUJICHIOB M KYTIOHHBIX BBITIJIAT) BaM CIEAYET CaMOCTOSTEIIbHO OTCIICKUBATH JAThI 3aKPBITHS
peecTpoB IMHUTEHTOB I[EHHBIX OyMar, Mo KOTOPHIM Bbl HaMEPEHBI MOJYYHUTH JTOXOM, a TaKkKe
3a071aTOBPEMEHHO 3aKPBITh MApP)KHHAIBHYIO / HETTOKPBITYIO TTO3UIIAI0 TAaKUM 00pa3oM, 4YTOOkI Ha
JaTy COCTaBIIEHUS CIHCKA JUII (TI0 COCTOSIHUIO Ha KOHEIl OTIEPAIMOHHOTO JHS 00CITY>KHUBAOIIIETO
Bac JEMO3UTApHs Ha JIAaHHYIO KaJICHJAPHYIO 1aTy) pacdyeThl MO IIEHHBIM OyMaraM 1o 3aKPBITHIO
MO3UIUH ObLIN 3aBEPIICHEI.

YyutsiBas BBIIIICU3JIOKCHHOC, Mbl pCKOMCHAYCM BaM BHUMATCIIBHO paCCMOTPETh BOIPOC
0 TOM, SABJIAIOTCA JWM PUCKH, BO3HHUKAIOMIUC IIPU IPOBCACHUHU COOTBETCTBYIOLIUX onepaunﬁ,
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IPUEMIIEMBIMU IS BaC C y4ETOM BalllMX MHBECTULIMOHHBIX I1eJIel U (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas [lexnapaiusi He UMeeT CBOEH 1IeNbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHHS TaKUX
ornepanuii, a Npu3BaHa IOMOYb BaM OLICHUTb MX PUCKU U OTBETCTBEHHO IMOJOWTH K PELICHUIO
BOIIPOCa 0 BHIOOpPE Balllelf HHBECTULIMOHHOW CTpAaTETUy U YCIOBUH 10roBopa ¢ BainuM bpokepom.

VYbenurecs, uro Hactosmas Jleknapanus 0 puckax MOHSATHA BaM, M IIPU HEOOXOIUMOCTH
MOJy4YHUTE pa3zbsiCHEHUS y Bamiero bpokepa WM KOHCYJIbTAaHTa, CHEHUAIU3UPYIOLIETOCs Ha
COOTBETCTBYIOIINUX BOIPOCAX.



