Jexknapauna 06 obwmx puckax, cBA3aHHbIX C OCYLLECTBIEHMEM onepaLuii Ha pbiHKe LeHHbIX bymar

Llenb HacToAwen [leknapaunn — npeaoctaBUTb Bam MHPOPMALMIO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX
C OCYLLECTB/IEHNEM ONepaumii Ha pbiHKe LeHHbIX 6ymar. Obpalaem Bale BHMMaHWE Ha TO, YTO
HacTosLwan [leknapauma He packpbiBaeT MHPOpPMaLUmio 060 BCEX PUCKAX Ha PbIHKE LLEeHHbIX bymar
BCNeACTBME Pa3sHOO6pa3na BO3HMKAOWMX HAa HEM CUTYaLMN.

B 06Lem cmbic/ie pUCK NPeACTaBAseT cob0i BO3MOXKHOCTb BOSHUKHOBEHUSA YObITKOB Npu
OCyLecTBNeHUM GUHAHCOBBIX ONEePaLMii B CBA3N C BO3MOKHbIM HEBNAronpUATHLIM BJAUAHUEM PA3HOrO
poaa ¢akTopoB. H1Ke — OCHOBHbIE PUCKM, C KOTOPbIMKM By YT CBA3aHbI BalW ONepaunn Ha pbiHKe
LEeHHbIX bymar.

|. CUCTEMHDIN pUCK

ITOT PUCK 3aTparMBaeT HECKO/IbKO GMHAHCOBbLIX MHCTUTYTOB M NPOABAAETCA B CHUKEHUU UX
CnocobHOCTU BbINO/IHATL CBOW PYyHKLUMU. B cnay 6onblioi cTeneHn B3auMmoaencTsms m
B3aMMO0O3aBUCUMOCTU GUHAHCOBBIX MHCTUTYTOB MeX Ay CODOM OLEHKA CUCTEMHOIO PUCKA C/IOXKHA, HO ero
peann3aumns MOXKeT NOBANATb HA BCEX Y4ACTHUKOB PUHAHCOBOIO PbIHKA.

[l. PEIHOYHbBIN pUCK

3TOT pUCK NpoABAAETCA B He61aronPUATHOM M3MEHEHMM LieH (CTOMMOCTU) NPUHAA/IEXKALLMX BaM
($UHAHCOBbLIX MHCTPYMEHTOB, B TOM YMC/ie U3-3a HeB1aronpuUATHOrO M3MEHEHUA MNOJIMTUYECKON CUTYaLnK,
pe3Koi AeBasibBaLMM HALMOHAIbHOM BaNtoTbl, KPM3MCa PbIHKA FOCYAapCTBEHHbIX A40/IFOBbIX
0653aTe/1bCcTB, GAHKOBCKOrO W Ba/IlOTHOTO KpM3nca, 06CTOATENLCTB HENPEOA0MMOW CUAbI, TNAaBHbIM
06pa3oM CTUXMIMHOTO M BOEHHOTO XapaKTepa, U KaK cneacTBue, NPUBOAUT K CHUMKEHWIO A0XOA4HOCTM UK
Aaxke ybbITKam. B 3aBUCMMOCTM OT BbIBPAHHOM CTpaTerMm pbiHOYHbIN (LLeHOBOW) pUCK ByeT cocToATb B
yBeANYEHMM (YMEHbLUEHMM) LEHbI GUHAHCOBBIX MHCTPYMEHTOB. Bbl 40/1XKHbI OTAABaTh cebe OTYET B TOM,
YTO CTOMMOCTb NPUHaZEKALLMX BaM GUHAHCOBBIX MHCTPYMEHTOB MOMKET KaK PacTu, Tak U CHUXKATbCA, U
€e pOoCT B NPOLL/IOM He 03HaYyaeT ee pocTa B byayLiem.

Cneayert cneumanbHO 06paTUTh BHUMAHUWE Ha CAeaylolme PbIHOYHbIE PUCKM:

1. BantoTHbIM pUCK

BantoTHbIN pUCK NpoaBaseTca B HE6NAaronpuATHOM U3MEHEHWM Kypca py6a1a MO OTHOLLEHMIO K
WHOCTPaHHOM BaoTe, NPM KOTOPOM BallW A0X0Abl OT BNaAeHUA GUHAHCOBbIMU MHCTPYMEHTAMMU MOTYT
6bITb NOABEPrHYTbI UHGAALMOHHOMY BO34ENCTBUIO (CHUKEHUIO PeasibHOM NoKynaTeabHOM’
CNOCOBHOCTM), BCIEACTBME YETO Bbl MOXKETE MNOTEPATb YaCTb AOXO0AA, @ TaKXKe MOHECTU YObITKY.
Ba/ItOTHBIN PUCK TaKKe MOKET MPUBECTU K U3SMEHEHMIO padmepa 0643aTenbCTB No GUHAHCOBLIM
WUHCTPYMEHTaM, CBA3aHHbIM C VIHOCTpaHHO[;i Ba/NlOTON UM MHOCTPAHHbIMK d)VIHaHCOBbIMVI
UHCTPYMEHTaMU, YTO MOXKET NPUBECTU K y6bITKaM UN K 3aTPYAHEHUIO BO3SMOXXHOCTU PaCCYUTbLIBATLCA NO
HUM.

2. MPOLEHTHBbIN pUCK

MposBsnsetca B He6NAronPUATHOM U3MEHEHMM MPOLEHTHOM CTaBKK, BAUAIOLLEN Ha KYPCOBYIO
CTOMMOCTb 06AUraumin ¢ GUKCMPOBaHHbLIM A0X0A0M. [POLLEHTHbIN PUCK MOXKET 6bITb 06ycnoBeH
HecoBMnageHWemM CPOKOB BOCTpeboBaHMA (noraweHuns) TpeboBaHWii M 0683aTeNbCTB, a TaKkKe
HEOAMHAKOBOW CTeNEHbIO M3MEHEHMA NPOLLEHTHbIX CTaBOK No TpeboBaHUAM 1 06s3aTeIbCTBaM.

3. PUCK BaHKPOTCTBA SMUTEHTA aKLUMit

MNpoasnAaeTca B pe3koOM nNageHum LeHbl aKU,MVI dKUMOHEpPHOro O6LLI,eCTBa, NPU3HAHHOTO
HeCOoCToATE/IbHbIM, NN B NpeaBUAEHUN TaKOWM HeCOCTOATE/IbHOCTM.




[ns TOro 4to6bI CHU3UTL PLIHOYHDBIN PUCK, BAM CiefyeT BHUMATENbHO OTHECTUCH K Bbibopy 1
ansepcudmKaunm GUHAHCOBbIX MHCTPYMEHTOB. Kpome Toro, BHMMATe/IbHO 03HAKOMbLTECH C YCNOBUAMM
BalLEro B3aMMOAENCTBMA C BallMM BPOKepoOM AN TOro, YTOObl OLEHUTL Pacxoapl, C KOTOPbIMK ByayT
CBA3aHbl BNaZeHMe 1 onepaunm ¢ prHaHCOBbIMU MHCTPYMEHTaMM U ybeanTechb, B TOM, YTO OHU
npuemaemol A5 BaC U HE NIMLLIAIOT BAC OXXMAAEMOr0 BamMM 4,0X043.

I1l. PucK nukBngHoOCTH

ITOT PUCK NPOABAAETCA B CHUKEHUWN BOSMOXKHOCTM peanin3oBaTb GMHAHCOBbIE MHCTPYMEHTbI MO
HeobXoAMMOW LieHe 13-3a CHUMKEHWA CNPOCa Ha HUX. JaHHbIA PUCK MOXKET NPOABUTLCA, B YaCTHOCTU, Npw
HeobxoAMMOCTH BbICTPOM NPOAAKM GUHAHCOBBLIX MHCTPYMEHTOB, B YObITKAX, CBA3aHHbIX CO
3HAYMTE/IbHBIM CHUXEHMEM UX CTOMMOCTMU.

IV. KpeguTHbIA prcK

I3TOT PUCK 3aKNHO4AETCA B BO3MOXKHOCTW HEBbINO/IHEHNA KOHTPAKTHbIX U MHbIX 06A3aTeNbCTB,
NPUHATbIX Ha ceba ApYrMMmn NLAMM B CBA3U C BALLMMM OMNepaLMamMu.
K uncny KpegmTHbIX PUCKOB OTHOCATCA C/IeAyIoLLME PUCKM:

1. Puck gedonta no o6aMraumam M MHbIM LOFOBbIM LEHHbIM Bymaram

3aK/1l04aeTCcs B BO3MOMKHOCTU HEMNATEXKecnocobHOCTU SMUTEHTA A0NTOBbIX LLEeHHbIX Bymar, 4To
npueBeaeT K HEBO3MOXHOCTU UAN CHUMKEHMIO BEPOATHOCTM NOracuTb ee B CPOK U B MONHOM ob6beme.

2. PUCK KOHTpareHTa

PWUCK KOHTpareHTa — TPETbEro /ML NPOABAAETCA B PUCKE HEMCMNOHEHUS 06A3aTeNbCTB Nepes, Bamm
WK BalMm BPOKEPOM CO CTOPOHbI KOHTPareHTOB. Baw 6poKkep A0/KEH NPUHMMATb Mepbl N0
MWUHUMM3ALMKN PUCKA KOHTPAreHTa, O4HAKO He MOKET UCKOUYNTb ero NoHOCTbIO. OCOBEHHO BbICOK PUCK
KOHTpareHTa Npu coBepLUeHNM onepaLmii, COBEpPLUAEMbIX HA HEOPraHM30BaHHOM PbIHKe, 6e3 y4YacTus
KAMPUHIOBbIX OPraHM3aLmii, KOTOpble NPUHUMAIOT Ha cebs PUCKM HEUCNOHEHUS 06A3aTeNbCTB.

Bbl f,oMKHBI OTAaBaTb cebe oTYET B TOM, UTO XOTA HpPOKep AeNCTBYeT B BalLMX MHTepecax OT CBOEro
MMEHMW, PUCKKU, KOTOPbIE OH NPUHMMAET B pe3y/ibTaTe TaKUX AEUCTBUIA, B TOM YMC/ie PUCK HEUCMOTHEHUA
WN HeHaA/1exKalllero UCNosiHeHMA 06:A3aTeNbCTB TPETbUX UL, Nepes, Bawmnm 6pokepom, HeceTe Bbl. Bam
cnefyeT UMeTb B BUAY, UTO BO BCEX CYyYanX AEHEXKHble CPeACTBA KAMEHTA XPaHATCA Ha 6AHKOBCKOM
cuyeTe, M Bbl HeceTe pUCK BaHKpOTCTBA HaHKa, B KOTOPOM OHM XxpaHATcA. OueHuTe, rae UMeHHO byayT
XPaHUTbCA NepenaHHble BaMu 6poKepy aKTUBbI, FOTOBbI /X Bbl OCYLLLECTBAATb ONepaLnn BHe
LLeHTPaIN30BaHHOM KNUPUHTOBOM MHOPACTPYKTYpbI.

3. PUCK HencnonHeHnsa 06s3aTeNIbCTB Nepes BaMum BalMm 6poKkepom

PUCK HEMCMONHEHUA BalLMM BPOKEPOM HEKOTOPbIX 06A3aTeNbCTB Nepes BaMu ABAAETCA BUAOM
pUCKa KOHTpareHTa.

3aKoHOAaTeNbCTBO TPebyeT XPaHUTb AEHEKHbIE CpeacTBa BpoKepa 1 AeHeXHble CpeacTBa ero
K/MEHTOB Ha pa3Hbix 6aHKOBCKMX cyeTax, baarogapsa Yemy OHM 3aLUMLLEHBI B CNydae 6aHKPOTCTBA
6poKkepa. OgHaKO 06bIYHO AEeHEXKHbIe CPeACTBa KAMEHTA XPaHATCA Ha 6BAHKOBCKOM cyeTe BMeCTe C
AEHEeXHbIMWN CPeaCTBaMM APYrMX KIMEHTOB M MO3TOMY He 3alimLLeHbl OT 06palleHuMs B3biCKaHUA Mo
AONTaM APYTUX KAUEHTOB. [N TOro 4tobbl UCKAOYMTb STOT PUCK, Bbl MOXKeTe TpeboBaTh OT bpoKepa
XPaHUTb BallW AeHEXKHble CPeACcTBa Ha OTAE/IbHOM CYEeTe, HO B 3TOM C/lydYae 6poKep MOXKET YCTaHOBUTb
AONONHUTENbHOE BO3HArpaxaeHue.

Ocoboe BHUMaHMe ceayeT TakKe 06paTUTb Ha NPaBo Ballero 6pokepa UCNob30BaTb BaLLM
cpeactBa. Ecam poroBop o 6poKkepckom 06CyKMBAHMM paspeLlaeT 6pPoKepy UCMob30BaTb BallK




CpeAcTBa, OH BMpaBe 3a4nCaATb UX Ha 6aHKOBCKMIA CYET, NpedHa3HaYeHHbIN A1 XpaHeHUA CBOUX
COBCTBEHHbIX AEHEKHbIX CPEACTB. B 3TOM Cyyae Bbl NpUHMMaeTe Ha ceba puck baHKpoTcTBa BpoKepa.
TaKol pMCK B HacTosILLLEE BPEMSA He CTpaxyeTca.

BHMMaTE/IbHO 03HAKOMbTECH C MPOEKTOM A0roBOpa ANS TOro, YTO6bI OLEHUTb, KaKMe NOAHOMOUMA
Mo UCMO/Ib30BaHMIO Balero MMyLLecTBa byaeT MMeTb Ball 6poKep, KaKoBbl MPABK/IA €ro XpaHeHwus, a
TaKKe BO3BpaTa.

Baw 6pokep aBnserca yneHom HAYDOP, K KOTOpPOW Bbl MOXKEeTe 06paTUTbCA B C/lyYae HapyLleHua
BalLMX NPaB U MHTepecoB. focyaapCcTBEHHOE peryiMpoBaHne U Hag30p B OTHOLIEHUW AeATe/IbHOCTH
3MUTEHTOB, NPOdEeCcCUOHAbHbBIX Y4aCTHUKOB PbIHKA LieHHbIX Bymar, opraHnM3aTopOB TOProBAM U APYIUX
¢$MHaHCOBbIX OpraHusaumin ocywecteasetca LleHTpanbHbiM 6aHKoM Poccuiickon ®epepaumm, K
KOTOPOMY Bbl TaK}Ke MOXKeTe 06pallaTbCA B Cly4ae HapyLWeHMA BalMX NpaB U MHTepecos. Momumo
3TOro, Bbl BNpaBe 06paLLaTbCA 3a 3aLLMTON B CyAebHble U NPaBOOXPAHUTE/NIbHbIE OPraHbl.

V. MpaBoBoi pUcK

CBA3aH C BO3MOXHbIMU HeraTMBHbIMM MNOCAEACTBUAMM YTBEPIKAEHUA 3aKOHOAaTeIbCTBA NN
HOPMaTMBHbIX aKTOB, CTaHAAPTOB CAaMOPEry/IMPYEMbIX OPraHN3aLLMiA, PEryIMPYIOLLUX PbIHOK LLEHHbIX
6ymar, Mau MHble OTPaCAN SKOHOMMKM, KOTOPbIE MOTYT MPUBECTU K HEraTUBHbIM A/1A Bac NOCAeACTBUAM.

K npaBoBOMY PUCKY TaK»Ke OTHOCUTCA BO3MOMHOCTb M3MEHEHMA NPaBKUA pacyeTa Hasora, HaoroBbIxX
CTaBOK, OTMEHbl HA/IOTOBbIX BbIYETOB U APYr1Me U3MEeHEeHMA HaJI0rOBOro 3aKOHOA4aTeIbCTBA, KOTOpble
MOTYT MPUBECTM K HEFaTUBHbIM A1 BaC NOCAEACTBUAM.

V1. OnepaunoHHbI pUCK

3aK/04aeTCA B BO3MOMKHOCTU NPUUMHEHUA BaM YObITKOB B Pe3y/bTaTe HapyLUeHWUA BHYTPEHHUX
npoueayp Bawero 6pokepa, owMbOK 1 HeA06POCOBETCTHLIX AEMCTBMIA €ro COTPYAHMKOB, cboeB B paboTe
TEeXHUYECKMX CpeacTB Bawero bpokepa, ero napTHepoB, MHGPACTPYKTYPHbIX OpraHM3aumii, B TOM Yncne
OpPraHM3aTopOB TOProB, KAMPUHTOBbIX OPraHM3aLmii, a TakKe APYrnx opraHmsaumii. OnepaLyoHHbIN PUCK
MOXET UCKAIOUYNTb UM 3aTPYAHUTL COBEPLUEHME OnepaLmii U B pesyabTaTe NPUBECTU K YObITKaM.

O3HaKoMbTECb BHUMATENLHO C AOFOBOPOM /18 TOTO, YTO6bl OLLEHUTb, KaK1e U3 PUCKOB, B TOM YnCie
PUCKM KaKUX TEXHUYECKMX CO0EB, HECET Ball BPOKep, a KaKkne M3 PUCKOB HeCeTe Bbl.

Puckun, cBA3aHHble C nHamsnayaabHbiMmn MHBECTULUNOHHBIMWM CHETaMU

3aK/1l04aeMblil BaMK AOrOBOP CBA3AH C BeAeHWeM UHANBUAYA/IbHOMO NHBECTULMOHHOIO CYeTa,
KOTOPbII MO3BO/IAET BaM NOMYUNTb MHBECTULMOHHbIN HA/I0rOBbIN BblYeT. Bce puUCKM, KOTopble
YNOMAHYTbI B HacToALLeln [leknapaumnm, MMeoT OTHOLIEHNE N K MHANBUAYANbHBbIM MHBECTULIMOHHbIM
cyeTam, 0HaKO CyLLECTBYIOT 0COB6EHHOCTM, KOTopble He06X0AMMO 3HaTb A/1A TOro, YTo6bI
BOCMO0/1b30BaTbCA HA/IOrOBbLIMMW NPEMMYLLECTBaMM, KOTOPbIE NPEAOCTaBAAIOT TaKME CUETa, U UCKIIUNTD
PUCK INLIUTBLCA TaKNX NPEUMYLLLECTB.

CyuiecTByeT ABa BapuaHTa MHBECTULIMOHHbIX Ha/IOrOBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOETe eKeroaHo obpallatbcsa 3a BO3BPaTOM ynaadyeHHOro
NnoAoX0AHOMo Hasora Ha CyMMy CAeNaHHOro BaMm B3HOCA, HO A0NXHbI ByaeTe ynaaTUTb NOAO0XOAHbIN
HaNOr Ha A0X0/, UCHUCAEHHbBIN NPU 3aKPLITUN MHANBUAYANbHOTO MHBECTULIMOHHOIO CYeTa;

2) «Ha U3bATUE CPELCTB CO cYeTa», MO KOTOPOMY Bbl HE CMOXETe NoJy4aTh eXeroaHblii Bo3BpaT
Hanora, Ho byaete 0cBO6OXAeHbl OT YNAaTbl NOAOXOAHOMO Hanora NPU U3bATUU CPEACTB C
UHAMBUAYAIbHOrO MHBECTULMOHHOTO CYeTa.

O6paTnTe BHMMaHMeE Ha TO, YTO Bbl CMOKETe BOCMO/1b30BaTbCA TO/IbKO OAHUM U3 BapUaHTOB
WHBECTMLIMOHHOIO Ha/I0r0BOTO BbIYETa, 3TO 3HAUYUT, YTO EC/IN Bbl XOTA Bbl OAHAXAbl BOCMO/b3YETCh
WHBECTULMOHHbIM BbIYETOM «Ha B3HOC», TO HE CMOKETe BOCMO0/1b30BaTbCA NHBECTULMOHHbIM BbIYETOM
«Ha N3bATME CPEACTBY», YTO MOMKET NLLMTL BaC BCEX MPenMyLLECTB 3TOro BapuaHTa. Onpeaenunte




npeanoYTUTENbHbIN A8 BaC BapuaHT, 0bcyauTe AOCTOMHCTBA U HEAOCTATKM KaxKA0ro BapuaHTa ¢ Ballum
H6poKepomM U (MNK) KOHCYNbTAaHTOM, CeLMaan3upPYOLLMMCA Ha COOTBETCTBYHOLLMX KOHCY/IbTaLUAX.

Bam cneayet umeTb B BUAY TaK¥Ke TO, YTO €C/M Bbl NPEKpaTUTE Ball AOrOBOP paHee Tpex /IeT, TO He
CMOKeTe BOCMO0/1b30BaTbCA OMMCAaHHbIMU MHBECTULIMOHHBIMM HAaNIOTOBbIMW BblYETAMMU, U, B C/TyYae ecnu
Bbl M0O/1b30Ba/INCb BbIYETOM «Ha B3HOC», Bbl byaeTe 06A3aHbl BEPHYTb rocy4apcTBy BCE CYMMbI
BO3BPALLEHHOro Bam Hasora.

Baw 6pokep He 3HaeT 0 Balwem Bbibope BapMaHTa MHBECTULLMOHHOIO HA/IOFOBOrO BbIYETA M He
Yy4acTBYET B BalLWMX OTHOLLEHMAX C HA/IOFOBOWM C/y*KOOW.

Ob6palwaem BHUMAHNE Ha TO, YTO Bbl MOXKETE MMETb TO/IbKO OANH UHAUBUAYA/bHbIN
WHBECTULMOHHBIN cyeT. OTKPbITUE HECKONIbKUX MHANBUAYANbHbIX UHBECTULIMOHHbBIX CYETOB Y OA4HOIO UK
Y PasHbIX NPodeccnoHasbHbIX Y4aCTHUKOB PbIHKA LLEHHbIX Bymar npuBeAeT K TOMY, YTO Bbl HE CMOXKeTe
BOCMO/1b30BaTbCA MHBECTULIMOHHbIM HA/IOrOBbIM BbIYETOM HU MO OAHOMY U3 HUX.
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YuunTbiBas BbILLEN3/IOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO PacCMOTPETb BOMPOC O TOM,
ABAAIOTCA /I PUCKU, BO3HUKAIOLLME NMPU NPOBEAEHUM Onepaumii Ha GUHAHCOBOM PbIHKE, MPUeMaeMbIMMU
ANA BaC C y4€TOM BalLMX UHBECTULMOHHbIX Liefiel U PUHAHCOBbIX BO3MOXKHOCTeN. [laHHas [eknapaums
He MMeeT CBOEeW Lie/ibio 3aCTaBMTb BAaC OTKA3aTbCA OT OCYLLECTB/IEHUA ONepaunii Ha pbiHKe LEeHHbIX
6ymar, a npu3BaHa MOMOYb BaM OLLEHUTb UX PUCKU U OTBETCTBEHHO NOAOWTU K PELLEHMIO BONPOCa O
BblbOpe Ballel MHBECTULMOHHOM CTpPaTermm 1 ycJioBMin 40roBopa C BallMm 6poKkepom.

Y6eautecn, 4To HacToswan JeKkanapaums o pUckax NOHATHA BaM, M NPU HEOBX0AMMOCTM NoayynUTe
pa3bACHEHWA y Balero 6pokepa 1aM KOHCYbTaHTa, CNeLuanmM3npyroLLEroca Ha COOTBETCTBYOLLMX
BOMpOCax.

Aeknapauuma o pucKax, CBA3aHHbIX C coBepLieHunem
MapPXUHANbHbIX N HEMOKPbLITbLIX CAENO0K

Llenb HacToAwel Jeknapaumm — NnpefocTaBUTb BaM MHPOpMaLmio 06 OCHOBHbIX PUCKaX, C
KOTOPbIMM CBA3aHbl MaPXMHaAbHbIE CAENKM (TO eCTb CAENKM, UCNONHEHME KOTOPbIX OCYLLECTBAAETCA C
NCMNO/Ib30BaHNEM 3aEMHbIX CPEACTB, NPeaoCTaBAEHHbIX BPOKEPOM) M HEMOKPLITbIE CAE/KM (TO ecTb
COENKM, B pe3yabTaTe KOTOPbIX BO3HMKAET HENOKPLITaA NO3MLMA — ANA UCNOHEHMA 06A3aTeNbCTB No
KOTOPbIM Ha MOMEHT 3aKN0UYEHMA CAENKM MMYLLECTBA KNWEHTa, NnepeaaHHoro 6poKepy, HeAoCTaTOYHO C
YUYETOM MHbIX paHee 3aK/10UeHHbIX CAENOK).

[aHHble CAeNKM NOAXOAAT HE BCEM KAMeHTam. HOpMaTUBHbIE aKTbl OFPaHMYMBAIOT PUCKUN KNNEHTOB
Mo MapXUHaNbHbIM U HEMOKPbLITbIM CAENKAM, B TOM YMC/IE PETYANPYS MaKCUMAa/IbHOE «MAe4yo» —
COOTHOLLEHNe 0653aTeNbCTB K/IMEHTa NO 3aK/I0YEHHbIM B €10 MHTEePecax CAe/lKkam U MMYLLLeCTBa
KNWEHTa, NpeaHa3sHaYeHHoro A5 COBepLIEHMUA CAE/I0K B COOTBETCTBUMN C BpOKepCKUM AoroBopom. Tem
He MeHee AaHHble CAe/IKU NOAXOAAT HE BCEM K/IMEHTaM, MOCKOJIbKY COMpPAXEHbI C A0MNOTHUTE/IbHbIMM
pycKkamm 1 TpebyIoT OLEHKM TOrO, FOTOBbI /1N Bbl X HECTHU.

|. PbIHOYHbBIN pUCK

lMpu cornacum Ha coBeplleHNe MapXKUHabHbIX M HEMOKPbITbIX CAE/OK Bbl A0/KHbI YUUTbIBATb TOT
baKT, UTo BENMYMHA NOTepb B CyYae He6AAronpUATHOro ANA Bawero nopTdensa ABUNKEHUA PbiHKA
YBEANUYMBAETCA MPU YBEANYEHUM KNIeYa».

Momunmo 061LLero pbiIHOYHOrO PUCKA, KOTOPbIN HECET KANEHT, COBEPLUAOLLMIA ONepaLmnn Ha pbiHKe
LEeHHbIX Bymar, Bbl B C/ly4ae COBEpPLUIEHMA MapPXKUHabHbIX M HEMOKPbITbIX CAEN0K byaeTe HECTU PUCK
He61aronpuATHOrO M3MEHEHUSA LLEHbI KaK B OTHOLIEHWUW LeHHbIX Bymar, B pe3yabTaTe npuobpeteHuns
KOTOPbIX BO3HUK/AA MK YBENUMAACb HENOKPbITAA NO3MLMSA, TaK U PUCK B OTHOLIEHWM aKTMBOB, KOTOPble
cnyKaT obecneuyeHuem. Mpu 3ToMm, B Clyyae eciv HENOKPbITaA NO3MLUMA BO3HUKAA MW YBEIMYMAACH B
pesynbTaTe NPOAAXKM LeHHbIX Bymar, BeandnHa ybbITKOB HUYEM He orpaHMuyeHa — Bbl 6yaeTe 06s3aHbl
BepPHYTb (Nepeaatb) 6poKepy LeHHble bBymarn He3aBUCMMO OT U3MEHEHMA UX CTOMMOCTM.




Mpu coBepLUEHNN MapPKUHANbHbIX U HENOKPbITbIX CAENOK Bbl A0NXHbl Y4MUTbIBaTb, YTO BO3MOXHOCTb
pacrnopaxeHusa akTMBamMmu, ABAAILLMMMCA obecrneyeHmem no TakUM CAe/IKam, orpaHuyeHa.

MmyLecTBo (YacTb MMYLLECTBA), NPUHAANEKaLlee BaM, B pe3ybTaTe coBeplleHUA MapXUHaAbHOM
WA HEMOKPbLITOM cAeNKn ABnseTca obecneyeHMem UCNOTHEHUA BallMX 0653aTeNbCTB nepes bpokepom u
BO3MOHOCTb PacnopaXeHua UM MOXKeT BbITb orpaHUYeHa BNAOTb 40 MNOAHOMo 3anpeTa coBepLlleHua ¢
HUM KaKuX-N1Mbo caenok. Pasamep obecneyeHna nameHaeTca B Nopaake, npeayCMOTPEHHOM AOTOBOPOM,
W B pe3y/abTaTe Bbl MOXKeTe 6bITb OrpaHMYEeHbl B BO3MOMKHOCTU PacnopakaTbca CBOMM MMYLLECTBOM B
b6onbLUel CTENEHU, YEM A0 COBEPLUEHUA MAPKUHAbHOM (HENOKPbLITOM) CAENKM.

TakKe Heobx0ANMMO y4YecTb BO3MOXKHOCTb MPUHYAMUTENbHOTO 3aKpbITMA No3mumnn. HebnaronpusatHoe
M3MEHEHWE LEeHbl MOXKET NPUBECTU K HEOOXOAMMOCTN BHECTU AONONHUTE/IbHbIE CPEACTBA 4/18 TOrO,
yTOb6bI NpMBECTM 0bBEecneyYeHne B COOTBETCTBUE C TPeHOOBAHMAMM HOPMATUBHbIX aKTOB M BPOKepPCKoro
[A0roBopa, YTo A0MKHO ObITb CAEMAHO B KOPOTKUIM CPOK, KOTOPbLIN MOXKET ObITb He4OCTaTOYEH A/15 Bac.
HopmaTunsHble aKTbl U yci0BUA BPOKEpPCKOro AoroBopa No3BoaAtoT 6pokepy 6e3 Bawwero cornacusa
«NPUHYANTENbHO 3aKPbITb MO3ULMIOY, TO €CTb NPUOBPECTM LeHHble Bymaru 3a cHeT BalUMX AEHEXKHbIX
CpeacTs UM NPoAaTb BalUM LEeHHble bymarm. 3To MoXKeT ObITb CAeMaHOo NO CYLWECTBYIOLMM, B TOM YMcae
HEBbIFOAHbIM, LLEHaM M NPUBECTN K BOSHUKHOBEHMWIO Y BAC YObITKOB.

MpuHyauTENbHOE 3aKpPbITUE NO3ULMM MOXKET ObiTb BbI3BAHO PE3KMMM KONEOAHNSAMM PbIHOYHbBIX LLEH,
KOTOPbIE NMOB/EKAN YMEHbLLUEHME CTOMMOCTM BaLLero noptTdens HUxKe MUMHUMAbHOM MapHKMU.

MpuHyauTENbHOE 3aKpPbITUE NO3ULMKN MOXKET ObITb BbI3BAHO TPEOOBAHMAMM HOPMATMBHbIX AKTOB
WM BHECEHNMEM BPOKEPOM B O4HOCTOPOHHEM MOPALAKE U3MEHEHMI B CMMCOK LLEHHbIX Bymar, KoTopble
MmoryT 6bITb 06ecneyeHMemM NO HEMOKPbITbIM NO3ULMUAM.

MpUHYAUTENbHOE 3aKPbITUE MOXKET BbITh BbI3BAHO MU3MEHEHWEM 3HAYEHMI CTAaBOK PUCKA,
paccuymnTbiBAaEMbIX KIMPUHTOBOW OpraHM3aumnen n (Mamn) ncnonbayemolx 6poKepom B CBA3U C
yBe/IMYeHMeM BONaTUIbHOCTU COOTBETCTBYHOWMX LeHHbIX Bymar.

Bo Bcex aTux cnyyasax NpuHyaMTEIbHOE 3aKPbITUE MO3ULNN MOXKET NPUUYNHUTDL BaM 3HAUUTENbHbIE
yObITKM, HECMOTPA Ha TO, YTO NOCNE 3aKPbITUA NO3ULUN U3MEHEHUE LLeH Ha GUHAHCOBbIE MHCTPYMEHTbI
MOXKET NPUHATL BAaronpuATHOE ANA Bac HanpaBAeHWe, M Bbl NOy4nnmM 6bl goxon, ecam 6bl Bala
nosunuma He 6bi1a 3aKpbiTa. Pasmep yKasaHHbIX YObITKOB NpU HE6NAronpMATHOM CTEYEHUU
06CTOATENLCTB MOMKET NPEBbLICUTb CTOMMOCTb HaXOAALWMXCA Ha BalleM CYETY aKTUBOB.

Il. PucK nnkengHocTn

Ecnn BennymHa HeHOKprTOVI no3nL MM NO OTAENbHbIM LLEHHbIM 6ymaraM ABNAETCA 3HaYMMOM B
CpaBHEHMM C 06BEMOM COOTBETCTBYHIOLLMX LieHHbIX Bymar B cBO604HOM 06paLLeHun U (MAKn) B CpaBHEHUN
€ 06bEMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK IMKBUAHOCTM NPU COBEPLLUEHUM MAPKMHANBHOM U
HEMOKPbITOM caeNKu ycunmnaaetca. TpyaAHOCTU C NpUobpeTeHneM UM NPOAAXKeH aKTUBOB MOTYT
NPUBECTU K YBEIMYEHUIO YOLITKOB MO CPAaBHEHMIO C OObIYHBIMU CAE/KaMU. AHAIOTMYHO Heobxoaumo
YYMTbIBATb BO3PACTAOLLMIA PUCK JIMKBUAHOCTH, eciv obecneyeHrem Ballei HEMOKPLITOW No3numun
ABNAIOTCA LLeHHble Bymarn n 4na 3aKpbiTMA HEMOKPLITON NO3MLUM MOXKET NoTpeboBaTbCA peanmsaums
CYLLECTBEHHOTO KOJ/IMYECTBA LEHHbIX Bymar.

Baluu nopy4yeHus, HanpaB/ieHHble Ha orpaHuYeHne yBbITKOB, He BCer4a MOryT OrpaHUYnUTbL NoTepu
[0 NpeanoaaraeMoro ypoBHs, TaK Kak B paMKax CK1aAblBaloLLENCA Ha PbIHKe CUTYauUUn UCNONHEHNE
TaKOro NOpyyeHMUs Mo yKasaHHOW BamMM LLeHE MOXKET OKa3aTbCsA HEBO3MOMKHbIM.

%k %k %

YunTbiBan BblLEN3N0KEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM,
ABMAKOTCA N PUCKKN, BO3HMKaOLLME NPV NPOBEeAEHNM COOTBETCTBYIOLWMX ONEepaLmii, NPUeMAeMbIMU ANA
BacC C y4€TOM BalLMX MHBECTULMOHHbIX Lieneit n GUHAHCOBbIX BO3MOXKHOCTeN. [laHHaa [eknapauma He
MMeeT CBOEN Lie/1blo 3aCTaBMUTb BAC OTKA3aTbCA OT OCYLLLECTBAEHMA TaKUX Onepaunii, a npM3BaHa Nomodb
BaM OLEHWUTb UX PUCKM U OTBETCTBEHHO MOAOWTU K peLleHunto Bonpoca o Bbibope Balueit
WHBECTULIMOHHOW CTpaTernu 1 yc0BUin OroBopa € BallMm 6poKkepom.




Y6eautech, 4To HacToAwan [leknapaumns o puckax NnoHATHa Bam, U NPU HEOBXOAMMOCTM NosyuYnTe
pa3bACHEHWA y Ballero 6poKepa UM KOHCY/IbTaHTa, CNeLnan3npyroLLeroca Ha COOTBETCTBYIOLLINX
BOMnpocax.

[eknapauus o puUcKax, CBA3aHHbIX C NPOM3BOAHbIMU GUHAHCOBBIMU MHCTPYMEHTAMMU

Llenb HacToAwen [leknapaunmn — npeaoctaBUTb Bam MHPOPMALMIO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX
C NPOU3BOAHbIMU GUHAHCOBLIMU UHCTPYMEHTAMMU.

[aHHble MHCTpyMeHTbI ($btodepchbl, popBapabl, OMLMOHbI, CBOMbI U AP.) NOAXOAAT HE BCEM
KnmeHTam. bosiee Toro, HeKOTopble BUAbl MPOM3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB COMPSAXKEHbI C
60MbLIMM YPOBHEM PUCKA, Yem Agpyrue. Tak, Npoaka OMNUMOHHbIX KOHTPaKTOB M 3aKAoYeHne
dblOYEPCHbIX KOHTPAKTOB, POPBAPAHbIX KOHTPAKTOB U CBOM-KOHTPAKTOB NPW OTHOCUTE/IbHO HEBONbLUNX
HebnaronpuATHbIX KonebaHMAX LLEH HA PbIHKE MOKET NOABEPrHYTb BaC PUCKY 3HAUYUTENbHbIX YObITKOB. C
YY4ETOM 3TOro, COBEpLUEHNE CAENO0K NO NPOAAXKE OMNUMOHHBIX KOHTPAKTOB U 3aKAtoYeHNE GbOYEPCHbIX U
dopBapAHbIX KOHTPAKTOB MOMKET ObITb PEKOMEHAOBAHO TOJIbKO OMbITHbIM MHBECTOPaMm, 06/1aatoLWmnm
3HAUYMTENIbHbIMU GMHAHCOBLIMW BO3MOXKHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 061aCTU NPUMEHEHUA
WMHBECTULIMOHHbIX CTpaTerui.

HacToswas Aeknapaums oTHOCUTCA TaKKe M K NPOU3BOAHbIM GMHAHCOBLIM MHCTPYMEHTaM,
HanpaB/IEHHbIM Ha CHUXXEHWE PUCKOB APYrux onepaumii Ha GoOHAO0BOM pbiHKE. BHUMaTENbHO OLEHUTE,
KaK BalluM Npoun3BoaHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C onepaumamMm, pUCKU No KOTOPbIM
OHM NPU3BaHbl OTPAHNYUTDL, U ybeauTech, YTo 06BEM NO3ULUN HA CPOYHOM PbIHKE COOTBETCTBYET
0b6beMy XeAKMPYEMOW NO3ULMKN Ha CNOT-PbIHKE.

|. PbIHOYHbIN pUCK

Momnmo o0bL1ero pbIHOYHOrO (LLEHOBOr0) PUCKA, KOTOPbIA HECET KNEHT, COBEpLUIaOLMIA onepaLum
Ha pbIHKE LLeHHbIX bymar, Bbl B C/ly4ae 3aK/l04eHUs BaMM J0r0BOPOB, AB/AIOWMXCA NMPOMU3BOAHBIMM
GMHaAHCOBbIMM MHCTPYMEHTaMuU, ByaeTe HeCTU pUCK HEBNAroNPUATHOTO M3MEHEHUSA LLEHbI KaK
d)VIHaHCOBbIX MHCTPYMEHTOB, ABNAKOLWMXCA 6a3nCHbIM aKTUBOM NPOnU3BOAHbIX d)VIHaHCOBbIX
WMHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWUW aKTMBOB, KOTOPbIE C/y»KaT obecneyeHnem.

B cnyyae He6NaronpuUATHOrO U3MEHEHUA LIeHbl Bbl MOMKeTe B CPaBHUTE/IbHO KOPOTKUIN CPOK
noTepATb CPeACcTBa, ABAAoWmeca obecneyeHNem NPom3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB.

Mpw 3akNtO4EHNM JOTOBOPOB, ABAAIOLLMNXCA MPON3BOLHbIMM ¢MHaHCOBbIMM UHCTPYMEHTAaMMWU, Bbl
AOO/TIXHbI Y4UTbIBATb, YTO BO3MOXHOCTb pacnopAXeHnA akTuBaMM, ABNAOLWLNMUNCA obecneyeHnem no
TaKMM O0rosopam, orpaHm4yeHa.

MmylLuecTBo (4acTb MMYLLLECTBA), NPUHAANENKALLEE BaM, B pe3y/ibTaTe 3aK/N04YeHnsa 40roBopa,
ABNAOWEroca NPon3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByaeT aBaTbcA obecrnedeHnem UCNOHEHUA
0653aTe/bCTB NO YKa3aHHOMY A0rOBOPY W PAcnopsKeHMe UM, TO eCTb BO3MOKHOCTb COBEPLLIEHNA BaMM
CAENOK C HUM, ByaeT orpaHMueHo. Pasmep obecneyeHns M3meHsAeTca B NOpAAKe, NpesyCMOTPEHHOM
forosopom (cneundmrKaumelt KOHTPAKTA), U B pe3y/ibTaTe Bbl MOXKeTe ObITb OrpaHNUYeHbl B BO3MOXKHOCTU
pacrnopsaXKaTbCA BaWMM MMYLLECTBOM B 6O/IbLLIEN CTENEHU, YeM A0 3aKN0UYeHMsA SOroBopa.

Takxke HGO6XOAMMO y4e€CTb BO3MOXKHOCTb NPUHYAUTENIBHOTO 3aKpPbITUA NO3NUNN. H86ﬂaI'OI'IpI/IFiTHOE
U3MEHEHUE LLeHbl MOXKET NPUBECTU K HeO6XO,CI,MMOCTM BHECTUN AONO/IHUTEIbHbIE CpeacTBa 4nAa T1Oro,
4yTOObI npumneectmn obecneyeHue B COOTBETCTBUE C TpeﬁoBaHMHMM HOPMAaTUBHbIX aKTOB U 6pOKepCKOI'O
A0rosopa, 4to 40/1IKHO 6bITb cOenaHo B KOpOTKVIﬁ CPOK, KOTOprﬁ MOKeT bbITb He[oCTaTo4eH a4 Bac.
O6Cﬂy>KMBBI-OLLI,Mﬁ BacC 6p0Kep B 3TOM C/ny4ae Bhnpase 6e3 Bawero AONO/THUTENTbHOTO Ccornacua
«MPUHYANTENTbHO 3aKPbITb NO3ULLMIO», TO €CTb 3aK/NIK4YUTb A0roBop, HBﬂFlIOU.LMﬁCH npon3sogHbIM
dJMHaHCOBbIM UHCTPYMEHTOM, NN HpM06peCTM LleHHble 6ymarm 3a CYeT BallnX geHeXHbIX CpeacTs, Uan
npoAaaThb Ballu LileHHble 6ymarm. 3TO MOXKeT bbITb cAenaHo no cyuwecrtsyrowmm, B TOM Hncne
HeBbIrOAHbIM, LUEHaM N NPUNBECTU K BOSHMKHOBEHUIO Y BaC y6bITKOB.




Bbl MOKeTe NOHEeCTUN 3HAYUTESIbHbIE YObITKM, HECMOTPSA Ha TO, YTO NOC/IE 3TOTO U3MEHEHME LEeH Ha
$MHAHCOBbIE MHCTPYMEHTbI MOMKET NPUHATL 61aronpuaTHoOe 414 Bac HanpasaeHWe U Bbl MONYYUIM Obl
[oxoga, ecnum 6bl Bawa nosunuma He bblia 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB Npu HeBaronpuaTHOM
CTeYEeHUN 0BCTOATENBCTB MOXKET NPEBLICUTL CTOMMOCTb HAXOAALMXCA Ha BaleM CHETY aKTUBOB.

Il. PucK nnkengHocTn

TpyAHOCTM C 3aKPbITUEM NO3ULUIA U NOTEPU B LieHe MOTYT NPUBECTU K YBENMYEHUIO YObITKOB OT
NPOun3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB N0 CPABHEHUIO C 0BbIYHBIMK CAENKAMM.

Ecnu Balla MHBECTULMOHHAA cTpaTerns npeaycMmaTpmMBaeT BO3MOXKHOCTb BOSHUKHOBEHUA
Heob6X0AMMOCTM 3aKPbITUA MO3MLMM NO COOTBETCTBYHOLLEMY KOHTPAKTY (MM 3aKNH0YEHUA CALNKU C UHbIM
KOHTPAKTOM, KOTOPas CHUXaeT PUCK N0 AaHHOMY KOHTPaKTy), obpallaite BHUMaHWE Ha IMKBUAHOCTb
COOTBETCTBYHOLLMX KOHTPAKTOB, TaK KaK 3aKpbITUe NO3MLMUIA NO HENNKBUAHBIM KOHTPaKTaM MOKeT
NPUBECTU K 3HaUYMTE/IbHbIM YObITKaMm. ObpaTUTe BHMUMAHKUE, UTO, KaK NPaBMIO0, KOHTPaKTbI ¢ bonee
OTAANEHHbIMU CPOKaMM UCMONHEHNS MEHEE IMKBUAHbI NO CPaBHEHUIO C KOHTPAKTaMM € 6AN3KUMU
CPOKaMM UCMOJIHEHUS.

Ecnu 3aKN04eHHbIN BamuM A0r0BOP, ABASAIOLLMACA NPOU3BOAHBbIM GUHAHCOBLIM MHCTPYMEHTOM,
HEe/IMKBUAEH, M Yy BaC BO3HMK/IA HEOH6X0AMMOCTb 3aKpbITb NO3ULUMIO, 06A3aTe/IbHO paccMmaTpuBaiiTe
NOMMMO 3aKPbITUA NO3ULIUKN MO AaHHOMY KOHTPAKTY aNbTePHATUBHbIE BapUaHTbl UCKIOYEHUS PUCKA
nocpeacTBOM 3aKNOYEHUA CANOK C UHbIMM NPOU3BOAHBbIMU GUHAHCOBLIMU NHCTPYMEHTaMWN UAN C
6a3nCcHbIMU akTMBaMU. Mcnonb3oBaHMe anbTePHATUBHbLIX BAPUAHTOB MOKET NPMUBECTU K MEHbLIUM
yObITKam.

Baluun nopy4yeHus, HanpasieHHble Ha orpaHMyYeHne yObITKOB, He BCeraa MoryT orpaHMiYnTb NoTepu
[0 NpeAnosiaraemoro YpoBHA, TaK Kak B pamMKax CKaaAblBalolenca Ha pbiHKe CUTyaLuun UCNoHeHue
TaKoro nopy4eHuaA no ykasaHHOW BaMU LieHe MOXET OKa3aTbCA HEBO3MOMKHbIM.

Onepau,vwl C npoun3soaHbIMU (I)MHaHCOBbIMM MHCTPYMEHTaAMMU, 6a3MUCHbIM aKTUBOM KOTOPbIX
ABNAKOTCA UEHHbIE 6ymar14 MHOCTPAHHbLIX SMUTEHTOB NN NHAOEKCDI, PaCCYUTAHHbIE NO TAKMM UEHHbIM

6ylv\araM, BNEKYT TaKXe PUCKHU, CBA3aHHbIE C MHOCTPAHHbIM NPOUCXOXKOEHNEM 6a3nCcHOro akTMBa.
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YYnTbIBaA BbILLEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO PACCMOTPETb BOMPOC O TOM,
ABNAKOTCA N PUCKK, BO3HMKAOLLME NPW NPOBEAEHNM COOTBETCTBYIOLMX ONEPaLMIA, NPUEMAEMbIMU ANA
BaC C y4€TOM BalLMX MHBECTULMOHHbIX Lieneit n GpUHAHCOBbIX BO3MOXKHOCTeN. [aHHasa [eknapauma He
MMeeT CBOEMN LLe/Iblo 3aCTaBMUTb BAC OTKA3aTbCA OT OCYLLECTBAEHMA TaKUX ONepaunii, a npM3BaHa NoOMoYb
BaM OLEHWUTb UX PUCKM M OTBETCTBEHHO MOAOWTU K pelleHunto Bonpoca o Bbibope Baluei
WMHBECTULLMOHHOW CTpaTernn 1 ycaoBUin 40roBopa C BallMm 6poKepom.

Y6eauTtech, UTo HacTosAwwan [lekanapaumsa o puckax NOHATHA Bam, U NpK HEOBX04MMOCTM NoayUnTe
pa3bACHEHWA y Ballero 6poKepa MAN KOHCYbTaHTa, CNeLnanm3npyoLeroca Ha COOTBETCTBYOLWMNX
BOMpoOCax.




