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JIEKJIAPAIVIS O BO3MOXHBIX PUCKAX KJIMEHTA TP OCYILECTBJIEHUU OIIEPALIUI HA

10.

®OH/I0OBOM PBIHKE

Hacrosimast aexiapaiiust sBIsSIeTCsl HEOTHEMIIEMOH YacThiO JOr0BOpa O IMPEIOCTABICHUU OPOKEPCKHUX
yciyr (KOMHUCCHH) Ha PhIHKE IICHHBIX OyMar U 00CITy)KUBaHUH OpOKEPCKHX cueToB (masnee «Jlorosop»)
W BKIIIOYAET B ce0s ONMMCaHUE PUCKOB, KOTOPBIE MOTYT BOSHUKHYTH IIPU OCYILECTBIICHUHW OIEpaIvii Ha
(hOHIOBOM pPBIHKE.

[oamucanmem Jloropopa KIMEHT MOATBEPKAAET, YTO O3HAKOMIIEH C HACTOsIIel neknapanueid. Kiuent
OCO3HAeT W NMPHHUMAET BO3MOKHBIC PUCKH, YKa3aHHBIE HIDKE, a TAKKe JPYTHe PUCKH, CBI3aHHBIE C
HNHBCCTHUIIUAMU B IICHHBIC GYMaI'I/I, KOTOPBIE MOI'YT BO3HUKHYTH IIPU OCYHICCTBIICHUU OHepaIH/Iﬁ Ha
(hoHIOBOM PHIHKE.

BosBpart cpencTs, MHBECTHPOBAHHBIX B IIEHHBIE OymMaru, He TapaHTHpoBaH POHIOM TapaHTHPOBAHUS
BO3MEIICHHUS BKJIAJIOB.

B Hacrosmiell aeknmapanyu 1oJ| CJIOBOM «PHUCKH» MMOJPa3yMEBAETCS BO3MOXKHOCTh BO3HHUKHOBCHUS
OIPE/IETICHHBIX CIIy4aeB, CUTYallMid WM TPOIECCOB INPH OCYIISCTBICHUH OIepanuii Ha (OHIOBOM
PBIHKE, KOTOpBIE BICKYT HJIM MOTYT ITOBJIEYb 3a COOOI MOTEPI0 AKTUBOB Y KIIMEHTA.

BBuny pasHooOpasmsi ciaydaeB, CHTyallMii M MPOLECCOB, YKa3aHHBIX B IyHKTe 4, HacTosmas
JeKIapanys He OXBaTHIBAET BCE PUCKH, CBSI3aHHBIC C MHBECTUIMAMH Ha ()OHIOBOM phIHKE. Hacrosmas
JeKITapanysl UMeeT Leb TOMOYb KIMEHTY MOHSTh PUCKH, CBS3aHHbBIE C MHBECTUIMAMH Ha (POHIOBOM
pPBIHKE, pEaJIbHO OLEHUTh CTEHEeHb IOABEPKEHHOCTH PHCKY M COOCTBEHHBIC (DHMHAHCOBEIC
BO3MOKHOCTH H IIEJIH.

Llenp HacTOsIIEH AEKIapalli — HE OTTOBOPUTH KJIMEHTa OT MHBECTHLUI Ha (DOHIOBOM pBIHKE, a
IIOMOYb €My TPAaBWIBHO OLEHHTh PUCKH B AITOH cdepe NesITeNbHOCTH MW OTHECTHUCh K BOIPOCAM
ONpeeNeHNs] HHBECTUIIMOHHOI CTPaTEeruyl ¢ BHICOKMM YyBCTBOM OTBETCTBEHHOCTH.

Bpokep He rapaHTHpyeT KIMEHTY IMOJyYeHHE MPUOBUIM OT OCYHIECTBIICHHS Onepanuii Ha (OHIOBOM
PBIHKE T10 TIOPYYEHUSIM TTocieHero. KimmenT cam npuHuMaeT pemeHns 00 OCyIIeCTBISIEMBIX CIIeIKax
1 BBIOOpE MHBECTUIIMOHHOMN CTPATErHH.

Cnenkn Ha (OHIOBOM PBIHKE MOTYT NPHBECTH K (UHAHCOBBIM YOBITKaM. [lpenpiaynmii omsIT u
MPaKTHKa HE TapaHTUPYIOT Oyayne GpuHAHCOBBIC pe3yibTaThl. DUHAHCOBBIC YCIIEXU IPYTHX JIMIl HE
rapaHTHPYIOT TaKUe XKe Pe3yIbTaThl y KINeHTA.

[Ipu coBepmieErr TOProBEIX omepanuii Ha ycimoBusx «Margin Trading» cpaBHUTENFHO HEOONBIIOE
MU3MEHEHHEe Kypca MHCTPYMEHTAa MOXKET OKa3aTh 3HAUUTENBHOE BIMSHHE HA COCTOSIHUE TOPTOBOTO
cuera KJMeHTa BBUIY 3¢ dexra kpenuTHOro 1eva. [Ipu ABMWKEHHN pBIHKA MPOTHB MO3UIMK KIIMEHTa
MIOCIIETHUH MOXKET TIOHECTH YOBITOK B pa3Mepe HadalbHOTO JEMO3UTa M JHOOBIX JOIOJHHTEIBHBIX
CPEICTB, ICTTOHUPOBAHHBIX UM JUIS TTOJUIEPKAHUS OTKPBITHIX MO3UIIHH.

KimeHT HeceT OTBETCTBEHHOCTH 3a OIEHKY BCEX PHCKOB, MCIOJIB30BaHHE (PMHAHCOBBIX PECYpCOB U
BBIOOp TOPTOBOI CTpaTeruu.
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Onucanne HHBECTUIIUOHHBLIX PUCKOB

Ilo HHBECTOPY U UCTOYHUKY PUCKaA

HenocpeacTBeHHBbI — HCTOYHUK PHCKAa HEMOCPEICTBEHHO CBSA3aH C MHBECTOPOM IPaBOBBIMHU
OTHOILIEHUSIMU

OmnocpenoBaHHBI — HCTOYHMK pHCKAa MPSMO HE CBSA3aH C MHBECTOPOM IPaBOBBIMHU
OTHOIICHUSIMH, OJIHAKO BO3HHMKHOBEHHE HEOIArONpHUATHBIX OOCTOSTENHCTB Y MCTOUHUKA PHCKA
BJIEUET 32 COOOM IeNb CIEeAYIONINX OHO 32 JAPYTUM COOBITHH, YTO B KOHEYHOM HUTOT€ MPUBOJUT
K MOTEpe CPEACTB U/WIIM NMPUOBIITN HHBECTOPA

ITo ¢pakTopam pucka

IKOHOMHYECKUH — PUCK BOSHUKHOBEHUS HEOJIATOMPUSTHBIX SKOHOMUYECKUX OOCTOSTEIBCTB.
Crnenyer OTMETHTH CIEYIONIMEe YKOHOMHUYECKHWE PHUCKH: PUCK MPOIEHTHOH CTaBKH, PHUCK
HEBBITIOTHEHUS 0053aTEILCTB MAPTHEPOM M B CBSI3H C ITHM YOBITKH Y WHBECTOpA, HAIPUMED,
npu JedolTe, HEIUIaTeKECIOCOOHOCTH IMOKyNaTeNs IEHHBIX OyMar, HelIaTeKecloCOOHOCTH
SMUTEHTA, HEIJIATeXECTIOCOOHOCTH OaHKa U TIp.

IIpaBoBoii — puCK YOBITKOB 110 MHBECTUIIMSIM B I[EHHBIC OyMaru B CBSI3M C 3aKOHOMATEIHLHBIMHU
HU3MCHCHUSAMHU, HAIPUMEDP, IPU YTBCPKACHUU HOBBIX 3aKOHOJATCIIbHBIX AKTOB WNJIM U3MCHCHUUN
CYIIECTBEHHBIX 3aKOHOAATCIIbHBIX aKTOB (B TOM YHUCIIC HaHOFOBBIX). 3aKOHO}IaTeHI)HI)II>’I PUCK
TaKXKe BKITIOUaeT B ceOsi BEPOATHOCTh YOBITKOB, OOYCIIOBJIEHHBIX OTCYTCTBHEM HOPMATHUBHO-
MIPABOBBIX aKTOB, PETYIUPYIONINX AEATEIBHOCTh PHIHKA [[EHHBIX OyMar.
ConuanbHO-NOJUTHYECKHIA — PHCK CYIIECTBEHHBIX TIOMHTUYECKHX ¢ OKOHOMHYECKUX
W3MEHEHU B cTpaHe (OCOOCHHO CMEHa TMPE3UIICHTAa W JAPYTUX OpPraHOB BIACTH), PHCK
coIuansHOi HecTabmnpHOCTH (B TOM d9HCiIe 3a0acTOBKM), PHCK BOEGHHBIX IEHCTBHI, PHCK
HaI[MOHANM3AINHA TPEINPUSITANA, PUCK TOCYJApPCTBEHHOIO BMEMIATEIhCTBA B JIESITEIHHOCTH
KOHTPOJHMPYEMBIX TMPEANPUATHA M ECTECTBEHHBIX MOHOMOMHMKA (B TOM 4HCIE MyTEM
perynupoBanust TaprdoB)

KpumuHanbHbIA — PUCK, CBSI3aHHBIA C TPOTUBONPABHBIMU JEUCTBUSIMU, HAIIPUMED, MOJIEIIKA
LIEHHBIX OyMar B JIOKyMEHTapHOW (hopMe, MOIIEHHHYECTBO, XakepcTBO u mp. s mHBecTopa
TaKOM PUCK SBISETCS OCPETHUIECKHM.

OnepauuoOHHbIN (TeXHHYECKHil, TEXHOJOrHYeCKHi, KaJAPOBBIi) — PHCK TPSIMBIX |
KOCBEHHBIX YOBITKOB, BOSHHKAIONINX M3-32 HEHCIIPABHOCTH WH()OPMAIIIOHHBIX CHCTEM, CHCTEM
CBS3M W TIPOYMX CHCTEM HWIH B PE3ylbTaTe OMMOOK, OOYCIOBIEHHBIX HECOBEPIIEHHOU
HH(PACTPYKTYPOil (POHIOBOrO PHIHKA (B TOM YHCIIE TEXHOJOTUAMH OCYIIECTBICHHS OTEpPAIlHii,
MIPOIECCaMt YIIPaBJICHUS, YI€Ta U KOHTPOJS WM JSHCTBHUSIMH WK Oe3/IeiiCTBHEM IIEepCOHANA).
MOKHO OTMETHUTH CIIEAYIOIINE TPYIIITHI ONEPAMOHHBIX PUCKOB!

— nH(OPMAIMOHHBIA PUCK

—  PHCK HEHCIPaBHOCTH HIIM cO0EB B pab0Te KOMMYHUKAIIMOHHBIX CUCTEM

—  PWUCK, CBS3aHHBIN C CHCTEMOI y4eTa HOMUHAIBHBIX IIEHHBIX Oymar

TexHOreHHBbIf — PHUCK, BO3HUKAIOIIMIA BCIECTBIHE YKOHOMUYECKON JEATEIbHOCTH YelOBeKa:
aBapwd, IOXKapkI U TIP.

IIpupoaHblii — PUCK, HE 3aBUCSIIUN OT JEATEIBHOCTH 4YeJIOBEKa, HAIpUMEp, CTUXHUHHBIC
OencTBuUs: 3eMIIETpsICCHUE, HAaBOAHEHHE, yparaH U 1p.
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ITo BHaAaM HEeHHBIX Oymar

AKumMM: ornepauyy ¢ aKUUsAMH KOMIIAHMM OTHOCATCS K OIEpalusiM C OrpaHuYEHHON
OTBETCTBEHHOCTBIO, T. €. CTEICHb OTBETCTBEHHOCTH KJIMEHTA 1O YOBITKAM OIPaHUYMBACTCS
CYMMOI, BBIICJIIEMON KJIMSHTOM JJIsl OIepaluii ¢ meHHbIiMU OymaramMu. OJHAKO TaKOH yOBITOK
IPH  ONPEICICHHBIX O0CTOATEIBCTBAX MOXET HACTYIHUTh [0 IPOIISCTBHHM CPaBHUTEIBHO
KOPOTKOTO BpeMeHH. Ha phbIHKe akiuil CYIIECTBYIOT Takke M (DMHAHCOBBIC PUCKH, KOTOPBIC
MPEJCTABJIAIOT COOOM PHUCKH pealbHOro yiepda, BO3HHMKAIOIIME TPU  OCYIICCTBICHUH
(pMHAHCOBBIX OlEpalliii B CBA3M C BO3MOXKHBIM HEOJArONpPHUSTHBIM BIIMSHUEM HA HUX psja
PBIHOYHBIX (hakTOpoB. BhImensroT ciaemyromiye Bubl (HMHAHCOBBIX PHUCKOB: BaJIOTHBIA PHUCK,
PHYCK TUKBUAHOCTH, IICHOBOH PHCK, PUCK OAHKPOTCTBA IMUTEHTA.

dprovepc. Mpu OCYIIECTBICHUHM HHBECTULHH BO (PbIOYEPCHl MPHUCYTCTBYET PHUCK OOJBIIMX
yOBITKOB B CpPaBHUTEIHFHO KOPOTKHE CPOKH, IMPH OTOM pa3Mep BO3MOXKHBIX YOBITKOB HE
OrPaHUYEH U MOXKET JaXke€ MPEBBICUTh CYMMY, U3HAUAJIbHO 3aYMCIEHHYIO Ha CUET, OTKPBITHIN Y
Opokepa. IlpumumHa 3aKiarO9aeTcs B TOM, YTO TOPTOBIA (bIOUYEpPCaMH  TPEANOIaraeT
BO3MOXKHOCTH OTKPBITHS ITO3UITUAH IO aKTUBaM, UMEIOIIUM OOJBIIYI0 CTOMMOCTb, ITOCPEICTBOM
CPaBHHUTEIbHO MaJIEHBKUX CYMM, YTO J]a€T BO3MOXKHOCTH HMOJYYHTH OONBIIYIO MPHOBLIb, HO B
TO XK€ BpeMs HECeT PHCK OonblinxX yObITKOB. Eciau Bbl He yBepeHbI B CBOEH CIIOCOOHOCTH
YIOPABJICHUSI BCEMHU YKa3aHHBIMM PHUCKaMH, IPEANOYTUTENBHO BO3AECPHKUBATHCS OT TOPIOBIIU
(hprouepcamu.

OnuuoH: ONIMOHBI TAKXKE CUYUTAIOTCS PUCKOBAHHBIMU (HHAHCOBHIMH HHCTPYMEHTAMHU.
MHBecTHUIMM B ONLMOHBI, @ TAKKE OMIIMOHHBIC ONEpallMy PACCUUTaHbl HE UId BceX. Puckw,
MIPHUCYIIKE TOPTOBJIE OMIIMOHAMH, MTPEAIIONAral0T BO3MOKHOCTh OONBIINX YOBITKOB B KOPOTKHE
cpoku. JIuno, 3aknrovaroliee ONLMOHHBIA KOHTPAKT, B TEUEHHE KOPOTKOI'O0 CpOKa MOXKET
MOTEPSITh BCIO CYMMY, BBIIUIAYEHHYIO 32 ONIHMOH HA KYIUTIO/IPOAAXy, WA TOHECTH
HEOTpaHWYEHHBIE YOBITKM B pe3yiabTaTe KOPOTKOH MPOAaKH ONUIWOHA. JlaHHBIA pHCK
00yCJIOBIIEH XapaKTepoM OIIHMOHA, T. €. OIIHWOH SBISETCS W3HAIMBAEMBIM aKTHBOM C
OTPaHUYECHHBIM CPOKOM JEUCTBHS, IO MCTEUEHUH KOTOPOrO OH MOXKET IMOJIHOCTBIO MOTEPSATH
CBOIO LIEHHOCTb.

OO0auMrauuu: HECMOTPS Ha TO, YTO OOJHTaliy CYWATAIOTCS HaWMMEHee PHUCKOBAaHHBIMU
(bMHAHCOBBEIMU WHCTPYMEHTaMH, UM TOXE, KaK U BCEM HHCTpyMEHTaM (MHAHCOBOT'O PBHIHKA,
NPUCYILLIY OCHOBHBIE PUCKH, IEPEUHUCIICHHBIE HIXKE:

— PBIHOYHBIN PUCK

— puck OaHKPOTCTBA IMUTEHTA
— PUCK JIMKBUIHOCTU

— IIpOYHE PUCKU

Cz[e.mca C HCEMOJHBIM TMOKPBLITHEM: CTaHAAPTHU3UPOBAHHAsA WM HECTaHAAPTU3UPOBAaHHAA (C
JICBCPUKEM, B TOM HYHUCIIC (bOpGKC) CACIKa-ACPUBATUB, OTIUYHUTCIILHBIM IIPU3HAKOM KOTOpOﬁ
SABJIICTCA BO3MOXKHOCTH 3aKJI0O4YaThb CACIKHA B YCIOBHUAX 3HAYWUTCIILHO 0ollee HHU3KOI0 YPOBHA
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UMEIOIIUXCS B HATMYUH CPEICTB, YeM He0OX0omuMo Aiis caenku. COenku ¢ IEBEpUIKEM U HETlOJIHBIM
MOKPBITHEM, B TOM 4YHCJIC (DOPEKC-CICIKH, KaK IMPaBUIO ACCOIMUPYIOTCS C BBICOKUM YpPOBHEM
PHCKOB M MOAXOAST TOJIBKO TE€M KIHMEHTaM, KOTOPBIE TOTOBHI MOMTH HAa PUCK MOTEPSITh HAaYaJIbHBII
JIEMOo3UT (Mapxky). DTHM CAEIKaM NPHUCYIIU CYIISCTBEHHBIC IICHOBBIC KOJICOAHMs, B Pe3yjIbTaTe
KOTOPBIX KIIMEHT MOXET KaK IOJyYUTh BBICOKUH JOXOJ, TaK U MOHECTH 3HAYHUTEIbHBIC YOBITKH IO
CpPaBHEHMIO C CYMMOMW Ha4aJIbHOW UHBECTUIIUH.

KiueHt (mosiHoe uMsi/HauMEHOBAaHHE KOMITaHUH)

IToamuce




