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Llenb HacTtoswen aeknapaumMnm — npeaoctaBuTb Bam nHgopMaumio 06 OCHOBHbIX
puUcKax, C KOTOpPbIMW CBSi3aHbl MapXXMHaNbHble CAenkn (CAeNKW, WUCMOMHEHUE KOTOPbIX
OCYLLECTBNSIETCA C UCMO/Ib30BaHNEM 3aEMHbIX AEHEXHbIX CPeacTs U (Unn) LeHHbIX byMmar,
npeaocTaBneHHbIX BaM 6pokepoM) n HeobecneyeHHble caenku (caenkun, anst UCNonHEeHUs
0653aTeNnbCTB NO KOTOPbIM Ha MOMEHT MX 3ak/loyeHus Bawero uMmywecTsa, nepeaaHHoro

6pokepy, HEAOCTATOUHO C YYETOM UHbIX paHEE 3aK/IOUYEHHBIX CAENOK).

[laHHble caenkm noaxoAsaT He BCEeM  K/IMEHTaM, TMOCKOJSIbKY COMpPSXXeHbl C

AONOJIHUTENIbHbIMU PUCKaMW.

I. Puckun cmHaHCoOBOro «nneya»

Mpn coBepLueHnn MapXXuHanbHbIX U HeobecrneyeHHbIX CAENOK BO3HUKAET «3deKT
nneya», KOTOpbIN YBEIMUMBAET KaK BO3MOXHbIV JOXOA, TaK U BO3MOXHbIE YObITKM.

HopMaTuBHbIE aKTbl OrpaHU4YMBAOT PUCKN  KIMEHTOB MO MapXWHanbHbIM  W©
HeobecrneyeHHbIM CAenkaM, B TOM YMcie perynmpys «naeyo» — coOTHOLLeHMe 0653aTenbCTB
K/IMeHTa MO 3aK/I0YEHHbIM B €ro MHTepecax MapXXuHasbHbIM U HeobecrneveHHbIM caenkam u
NMYLLECTBa K/IMeHTa, NPeaoCcTaBNeHHOro 6pokepy, OAHAKO AaXke B pa3peLlueHHbIX npeaenax,
Bbl LOMKHBI YUNTbIBaTb, YTO PUCK MNOTEPb B C/lyvae HebNaronpusTHOro U3MEHEHUs LieH TeM
6onbLue, yem HonbLue «nneyo».

MmywectBo (4acTb uMywlecTBa), nNpuHaanexawee Bam, npu coBepLieHUn
MapXXWHanbHbIX U HeobecrneveHHbIX CAenoK byaeT ABnaTbCa obecrnevyeHneM no yKasaHHbIM
CAenKaM 1 pacnopsiKeHue UM, TO eCTb BO3MOXXHOCTb CoBepLUeHus Bamn caenok ¢ HuMm, byaet
orpaHunyeHo. Pasmep obecneyeHns N3MEHSIETCS B 3aBUCMMOCTU OT U3MEHEHWUS PbIHOYHbIX
LUeH Ha (PMHAHCOBblE MHCTPYMEHTbI, B OTHOLUEHNN KOTOPbIX COBEpLUEHbI MApPXXWUHAsbHbIE U
HeobecrneyeHHble caenku, N Ha UMYLLECTBO, siBnstoLeecs obecneyeHneMm, B pesynbtaTe Bbl
MOXETE ObITb OrpaHMYEHbl B BO3MOXHOCTM pacnopsxaTbCs BalumM nMyLectsoM B 605bLLEN

cTeneHn, 4em B MOMEHT COBEPLUEHNA TaKMX CAENOK.

II. Puck npuHyanTENbHOMO 3aKpbiTUA NO3ULUK

KnvpuHrosble opraHu3aummn n 6pokepbl A0/MKHbI YNPaBASTb PUCKaMM U B HEKOTOPbIX

Cllydaax MoryTt I'IOTpe6OBaTb BHECTU AONOJIHUTENbHbIE AEHEXHbIE CPEACTBA 4yTObbI npumuBecCTUn



obecneyeHne B COOTBETCTBME C TpebOBaHMAMM HOPMATMBHLIX AaKTOB, [AOroBopa o
6poKepCcKoM 06CNyXXMBaHUM MW NPaBUA KIMPWUHIA, YTO AO/MKHO ObITb CAENaHO B KOPOTKWUIA
CPOK, KOTOPbIA MOXET 6bITb HEAOCTaTOYEH ANa Bac. HopMaTuBHbIE akTbl, YC/I0BUSt AOrOBOpa
0 6pokepcKoM 06CyXXMBaHUM U NPAaBUA KIMPUHIa NO3BONAIOT BPOKEpPY WK KIMPUHIOBOW
opraHmsauum 6e3 Bawero cornacus <«MNpUHYAUTENbHO 3aKpbiTb MO3ULUMIO», TO €CTb
nprobpecTun LeHHble byMarn 3a cyeT Bawwmx aeHeXxHbIX CpeacTB unn NpoaaTth Bawmn LeHHble
bymarn. 310 MoXeT OblTb cAenaHo MO CyWeCcTBYKLWMM B 3TOT MOMEHT, B TOM 4ucCne
HeBbIrOAHbLIM AN Bac ueHam 1 NpnBeCT K BO3HUKHOBEHMIO Y Bac ybbITKOB.

MNpuHYyaUTENbHOE 3aKpbiTUE NO3ULUMU MOXET ObITb BbI3BAHO:

M3MEHEHWNEM 3HAUYEHWNI CTAaBOK PUCKa, PaCCYMTHIBAEMbIX KTMPUHIOBOW OpraHn3aumen
n (Mnn) ncnonb3lyembix BPOKEpPOM, B CBSA3M C YBENIMUYEHMEM BONATUIBHOCTU LEHHbIX bymar;

TpeboBaHNAMM HOPMATUBHBLIX AKTOB WM BHECEHMEM GPOKEPOM WA KIIMPUHIOBOM
opraHu3aunen B OAHOCTOPOHHEM MOPSAKE M3MEHEHMN B CMUCOK LEHHBLIX Gymar, KOTopble
MoryT 6bITb 0becneyeHMeM NUCNOSIHEHNST 06S3aTeNbCTB.

Bo BCex 3TUX Cnyyasx NpUHyAMTENbHOE 3aKpbiTUE MO3NUMN MOXKET MPUYUHUTL Bam
3HauMTeNbHble YObITKM HECMOTPS Ha TO, YTO MOC/E 3aKpbiTUS NO3UUUN U3MEHEHUE LIeH Ha
(pMHAHCOBbIE MHCTPYMEHTbI MOXET MpuHATL bnaronpusTHoe aAns Bac Hanpaenenue, u Bol
nony4mnu 6l goxoa, ecnm 6bl Bawwa no3vums He 6bina 3akpbiTa. Pa3mep ykasaHHbIX YObITKOB
npy HebnaronpuaTHOM CTeyeHun OBCTOATENbCTB  MOXET  MPEeBbICUTb  CTOMMOCTb
HaxoasWwmxcs Ha BaweM cyeTe akTMBOB, YTO MOXET MPUBECTU K 06S3aHHOCTM ynnaTuUTb

6pokepy A0NONHUTENbHbIE CPEeACTBa.

)k %

YunTbiBasi BbILWEN3NIOXKEHHOE, Mbl PeKOMeHAyeM BaM BHMMaTenbHO PacCMOTPETb
BOMPOC O TOM, SIBMISIOTCS /N PUCKM, BO3HMKAIOLIME MNPV COBEPLUEHUN MAPXXMHAJbHbLIX W
HeobecneyeHHbIX CAENOK, MpUeMIeMbIMM Anst Bac ¢ y4eToM BaluMxX MHBECTULIMOHHbIX Lienen
N OMHAHCOBbIX BO3MOXHOCTEN. [laHHasi Aeknapaumsl He MMEeEeT CBOEW LIeNbio 3aCTaBuTb Bac
0TKa3aTbCs OT OCYLLECTB/IEHMS TakMX onepaumnin, a Nnpu3BaHa NoMoYb BaM oLEHUTb MX pUCKK
1 OTBETCTBEHHO NOAOWTU K PELLEHMIO BOMpOca O BbIbope Balluen MHBECTULIMOHHOW CTpaTernm

“ YCNOBWIA AOroBopa € Balmm 6pokepom.



Y6eanTtecb, UTO HacTosilasi fAeknapauusi O puckax MoHsTHA Bam, u  npw
HeobxoAMMOCTM MONYyuYNTE PpasbsiCHEHUSI Yy Bawero 6pokepa WM KOHCYNbTaHTa,

cneunanmnsnpytoerocsad Ha CoOoTBETCTBYIOLLMX BOMpOCax.



