)Ielc.ﬂapauml 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJBHBIX H HEMMOKPBITHIX CACIOK

HGJ'IB HaCTOHHlefI Z[emapaum/l — OpeaOCTaBUThL BaM I/IH(I)OpMaIII/I}O 00 OCHOBHBIX pHUCKax, C KOTOPbIMU
CBA3aHbl MApPXKXKWHAJIBHBIC CIACIIKH (TO €CTb CACJIKH, HUCIOJHCHHUC KOTOPBIX OCYIICCTBIACTCA C
HCIOJIB30BAHUCM 3a€MHBIX CPEACTB, MPCAOCTABJICHHBIX 6p0Kep0M) 1 HCTIOKPBITHIC CACIIKU (TO C€CTh CICJIKH,
B pE3YJIbTATC KOTOPLIX BO3ZHUKACT HCTIOKPLITAA MO3ULUA — IJIS UCIIOJIHCHUSA 00s13aTEILCTB 110 KOTOPBIM Ha
MOMCHT 3aKJIIOYCHHUA CACIIKN UMYICCTBA KIIMCHTA, MCPCAAHHOTO 6p01<epy, HEAOCTATOYHO C YUCTOM HHBIX
PaHEC 3aKITIOYCHHBIX CZ[CJ'IOK).

I[aHHI:Ie CIACJIKH ITOAXOAAT HE BCEM KIIMCHTAM. HOpMaTI/IBHLIC AKTbI OIr'paHUYMBAOT PUCKU KIIMCHTOB
0 MapXMHAJbHBIM MW HCHOKPLITBIM CACJIKaAM, B TOM 4YHCIIC PETryIUupysl MaKCUMAJIIBHOC «IUJICHO» ——
COOTHOIIICHHE 0053aTENHCTB KIUEHTA IO 3aKIFOUEHHBIM B €r0 HMHTEpECAX CACIKaM W MMYIICCTBA KJIIMCHTA,
MNpEeAHA3HAYCHHOI'0 JJId COBEPHICHHUA CACIOK B COOTBCTCTBUU C 6pOKepCKI/IM JI0TOBOpPOM. Tem He meHee
JaHHBIC CACIIKH MOAXOJAT HC BCEM KIIMCHTAM, INOCKOJBKY COIPSKCHBI C TONOJTHUTCIbHBIMU PpUCKaAMH U
Tpe6y10T OLICHKH TOI'O, 'OTOBBI JIM Bbl UX HCCTH.

PbIHOYHBII puck

IIpu cornacuu Ha coBeplleHHE MAP>KUHAJIBHBIX U HETIOKPBITHIX CAEJIOK BBl IOJDKHBI YUUTHIBATH TOT
(daxT, 4TO BEIMYMHA TOTEPh B CiIyyae HeOJIaronpHsATHOrO sl Ballero nmoptdens IBIKEHUs pBhIHKA
YBEJIMUUBAETCS IIPU YBEJIUUECHUN (IUICUA).

[ToMrMO 00ILIEr0 PHIHOYHOI'O PHCKA, KOTOPBIH HECEeT KIMEHT, COBEPIIAIONINI ONepalul Ha PhIHKE
LEHHBIX OyMar, Bbl B CIly4ae COBEPIICHUS Map>KUHAIBHBIX M HEMOKPBITHIX C/IENOK OyIeTe HECTH PUCK
HEOJIaroNpHsATHOTO M3MEHEHHsI LISHBI KaK B OTHOILICHUH LIEHHBIX OyMar, B pe3yJbTaTe MPHOOPETEHHUS KOTOPBIX
BO3HHUKJIa WIM YBEJIUYMIIACh HETIOKpPbITas MO3ULMSA, TAK U PUCK B OTHOLIEHUHU AaKTUBOB, KOTOPBIE CIIY>KAT
obecrieuenueM. [Ipu 3ToM, B cydae ecM HEMOKpPbITasl MO3UIMSA BO3HHUKIIA WM YBEIUYUIACH B PE3yJIbTaTe
NPOaXH LIEHHBIX Oymar, BelWYMHa YOBITKOB HMYEM HE OrpaHH4eHa — BBl OyneTe 00s3aHbI BEpPHYTbH
(mepenats) Opokepy LieHHbIe OyMard He3aBUCUMO OT U3MEHEHHUS UX CTOMMOCTH.

HpI/I COBEPIICHUHN Map>XUHAJIbHBIX U HEITOKPBITHIX CACJIOK BbI JOJIKHBI YIUTBIBATh, YTO BO3MOXKHOCTDH
PacCHopsXKCHUS aKTUBaAMU, ABJISIOIIUMUCS obecrieueHneM M0 TaKHM CAECIKaM, OrpaHu4cHa.

NmymecTBo (yacTh UMYIIECTBA), IPUHAIJIEKAIIEE BaM, B PE3YIbTaTe COBEPIIECHUS Map>KUHATIBHOMN
WM HETIOKPBITON CIEJKH SABISETCS 00eCIIeYeHHEeM HCIIONHEHUs BAaINX 00sA3aTeNnbCTB repen OpokepoM U
BO3MOXHOCTB PaclOpsDKEHUS] UM MOXKET OBITh OrpaHMYeHa BILUIOTH 10 HOJHOTO 3alpeTa COBEPIICHUS ¢ HUM
Kakux-1u00 crenok. Pasmep obecriedeHHs M3MEHSETCS B HOPSIKE, MPEIYyCMOTPEHHOM JIOTOBOPOM, U B
pe3yabTaTe BBl MOXKETe OBITh OTPaHUYESHBI B BO3MOXKHOCTHU PACIOPsKATHCS CBOMM HMYILECTBOM B OONbIIeH
CTEMEHH, YeM JI0 COBEPIIECHH MapKUHAIbHON (HETIOKPBITOM) CAENIKH.

Taxke He00X0ANMO y4ecTh BO3SMOXKHOCTD IPUHYIUTENBHOTO 3aKPBITHS Mo3uLuy. HebnaronpustHoe
M3MEHEHHE [IEHBI MOXET MPUBECTH K HEOOXOIMMOCTH BHECTH JIONOJIHUTEIILHBIE CPENCTBA AJIsl TOTO, YTOOBI
MIPUBECTH OOECIIEYeHNE B COOTBETCTBHE C TPEOOBAHMSIMU HOPMATHUBHBIX aKTOB U OPOKEPCKOrO JOrOBOpA,
YTO JOJDKHO OBITH C/AENAHO B KOPOTKHUH CPOK, KOTOPBIH MOXKET OBITh HElOCTaTO4YeH It Bac. HopmaTuBHBIE
aKTBl U YCIIOBHS OpOKEpPCKOTO JOroBOpa MO3BOJSIIOT Opokepy 0€3 Balllero coriacust «HIpHHYIUTEIEHO
3aKpBITh TTO3ULUIO», TO €CTh IIPUOOPECTH IICHHBIE OyMaru 3a CYeT BalllMX JEHEKHbBIX CPEJICTB WM MPOIATh
BalllM [IEHHBbIE OyMaru. OTO MOXKET OBbITh CENTAHO IO CYIIECTBYIOLINM, B TOM YHCIIE HEBBITOJHBIM, IEHAM U
TIPUBECTH K BOSHUKHOBEHHIO y Bac YOBITKOB.

[IpuHYyANTETHHOE 3aKPHITHE MTO3HUIMN MOJKET OBITh BBI3BAHO PE3KMMH KOIEOAHMSIMHU PHIHOYHBIX IIEH,
KOTOpBIE MTOBJIEKIIM YMEHBIIEHNE CTOMMOCTH BaIIEro MopT¢ess HIKe MUHAMAIbHON MapyKH.

[IprHYyANTETHHOE 3aKPBITHE ITO3UIMN MOXKET OBITH BEI3BAHO TPEOOBAaHUIMHI HOPMATHUBHBIX aKTOB WIIN
BHECEHHEM OpOKEpOM B OIHOCTOPOHHEM MOpSIKE M3MEHEHUI B CITUCOK IIEHHBIX Oymar, KOTOpbIE MOTYT
ObITH 0OECIIeYeHHEM TI0 HETOKPBITHIM TTO3UIINSIM.

[IpuHyanTensHOE 3aKpBITHE MOXKET ObITh BBI3BAHO HM3MEHEHHEM 3HAYeHHH CTAaBOK pHCKa,
paccuUnTHIBAEMBIX KIMPHUHTOBOW OpraHM3anvei U (MIIM) HCIONIB3YEMBIX OPOKEPOM B CBSI3H C YBEIHUCHHUEM
BOJIATWJIBHOCTH COOTBETCTBYIOIIUX IIEHHBIX OyMar.



Bo Bcex 3TuX ciiydasx NpUHYIUTENBHOE 3aKPhITHE MO3UIIMHA MOXKET MPUUMHUTL BaM 3HAYUTEIbHbIE
YOBITKH, HECMOTPS Ha TO, YTO ITOCJTE 3aKPBITHSI MO3UIMKA W3MCHEHHE IIeH Ha (PHHAHCOBBIC WHCTPYMEHTEHI
MOJKET MPUHATH OJIATOIPHUATHOE JIJIS BAC HATIPABIICHHUE, U BBI OTYYHIIH OBI JIOX O/, €CITU OBl Ballla TO3HIINS HE
ObuTa 3akphiTa. Pa3smep yka3aHHBIX YOBITKOB TMpPH HEONArONPUSATHOM CTEYCHHUH OOCTOSTEIECTB MOXKET
MIPEBBICUTh CTOMMOCTh HAXOJAIIUXCS HA BallleM CYCTy aKTHBOB, T. €. Y Bac MOXET 00pa30BaThCs
3aJI0JDKEHHOCTD Iepe]l OpOKepOoM, KOTOPYIO BBI TOJDKHBI OyIeTe MOTaCHTh U Ha CYMMY KOTOPOH BO3MOKHO
HAYHCJICHUE MPOIICHTOB. DTOT PUCK HEBO3MOXKHO M30€KaTh TIOJIHOCTHIO Ja)Ke €CITH BaIll OpOKep MPHHUMACT
BCE BO3MOXKHBIE MEPHI JIJIS1 3TOTO.

Puck n1ukBuaHOCTH

Ecnu BenmuMHa HENMOKPHITOH TMO3HMLMUH 0 OTJENBHBIM IIEHHBIM Oymaram SBISIeTCSl 3HaYMMOW B
CpaBHEHHH C 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM OOpallleHHH U (WJIM) B CPaBHEHUH C
00bEMOM TOPrOB Ha OPraHU30BAHHOM PBIHKE, PHCK JIMKBHAHOCTH TIPH COBEPIICHWH Map>KWHaJbHOW W
HETIOKPBITOM CAENKH ycunuBaercsi. TpyIHOCTH ¢ IPHOOPETEHUEM WM TIPOIaXKeH aKTHBOB MOT'YT ITPHUBECTH
K YBEJIIMYEHHUIO YOBITKOB II0 CPAaBHEHUIO C OOBIYHBIMH CAEITKaMH. AHaJIOTMYHO HEOOXOIMMO YYHTHIBAThH
BO3paCTaIOIINHA PUCK JIMKBUIHOCTH, €CIIM OOeCIieueHHEM Ballled HEIOKPBITOH MO3WIMH SIBIISIIOTCS LIEHHBIE
OymMarn ¥ Uil 3aKpBITHS HETIOKPHITOM TO3MIUM MOXKET IMOTpeOOBaThCS pean3alisi CYIIECTBEHHOTO
KOJIMYECTBA LIEHHBIX Oymar.

Bamu TMOpYy4Y€HUs, HAIIPpABJICHHBIC HA OTPAHUYCHUC y6I>ITKOB, HE BCErJa MOI'yT OIpaHUYUTh IOTEPU
J0 INpeanojara€éMoro ypoBHs, Tak Kak B paMKax CKHaﬂbIBaIOHleﬁCﬂ Ha PBIHKE CUTYalluH NCIIOJTHEHUE TaKOI'O
TMOpY4YE€HUA 110 y1<a3aHH0171 BaMM IICHC MOXKET OKa3aTbCA HEBO3MOXXHBIM.

PI/ICK, CBSI3aHHBIN C BKJIIIOYEHHEM HEHHbIX 6yMar B MHOXKECTBO IIPpHU pacueTe paMepa HavYaJIbLHOI MapKu 1
MUHHAMAJILHOM MapKu

Ecnu nennas Oymara, B OTHOILEHHH KOTOPOM paccUMThIBaeTCs 3HaYeHHE IJIAHOBOW MO3ULUHM, OblIa
BKJIIOYEHA B MHOXKECTBO M PacyeT pa3Mepa Ha4aJIbHOW M MHUHMMAJILHON Map)KH OCYLIECTBIISICSA C Y4eTOM
TAaKOT'0 BKJIIOUSHHS, HO BIIOCJICICTBUHM 3Ta IIeHHAst OyMara nepecrasa BKII0YaThCsS B MHOXKECTBO I10 YCIIOBHAM
Z0roBopa ¢ OpokepoM i / Wi B BUAY HE COOTBETCTBHS TPEOOBAaHMSIM, YCTAHOBJICHHBIM HOPMAaTHBHBIMH
aKTaMH, BO3HHKAeT PHUCK PE3Koro (HEOKUAAHHOTO I Bac) M3MEHEHHs pa3Mepa HadalbHOH |
MHUHMMaJIBHOH MapyKH, a COOTBETCTBEHHO PHCK IIOSBICHMS HEBO3MOXXKHOCTH JUIi Bac COBEpIIATh
onpeJeeHHbIe ASHCTBHSA B OTHOIICHUH CBOETO OPT]EIIs, a TAKKe PUCK NPHHYAUTEIBFHOTO 3aKPBITHS BAIIUX
MO3UIMKA  OpOKepOM. AHAJIOTMYHO, pe3koe (HEOXKHIAHHOE) W3MEHEHHE 3Ha4YeHHs HadalbHOM W
MHUHHMAJIEHOW Map>Ki MO>KET BO3HUKATh B IPOTHBOIIOIOKHOM CUTYAIlMN — KOT/A LiIeHHas OyMara, paHee He
BKJIIOYABLIASCS B yKa3aHHOE MHOXKECTBO, HAYWHAET BKIIIOYATHCS B HETO.

*kk

Y4uThIBasi BBILIIEU3IOKECHHOE, MBI PEKOMEH/IyeM BaM BHHMATENIbHO PAacCMOTPETh BONPOC O TOM,
SIBJISTFOTCSI JTX PUCKH, BOSHUKATOIIHE ITPY MIPOBEJCHNN COOTBETCTBYIOIINX OMEPALUH, TPHEMIIEMBIMH JUIS BaC
C y9eTOM BaIllMX MHBECTHILMOHHBIX IeNiell M (YMHAHCOBBIX BO3MOXHOCTEH. [lannas Jlexmapanus He UMeeT
CBOCH IENBbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHWS TAKHMX OIEpaluii, a MpU3BaHA MOMOYb BaM
OLICHUTh WX PUCKH M OTBETCTBEHHO IOJOWTH K PEIICHMIO BOIPOCAa O BHIOOpE Bamled HMHBECTHLMOHHOMN
CTpaTEeruy U YCIOBHUH JOroBOpa C BaIlllUM OPOKEPOM.

Yb6enutecs, uto Hacrosmas Jleknapanus o prUCcKax MOHATHA BaM, U PHU HEOOXOAUMOCTH HOIYIHUTE
pa3bsiCHEHHsI y Bamlero OpoKepa WM KOHCYIbTaHTAa, CHEHHATM3HPYIOIIETOCS Ha COOTBETCTBYIOIINX
BOIIPOCAX.
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