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I[eK.napalmﬂ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJBHBIX H HEMMOKPBLITBHIX CACJI0K

Henp nactosmed Jlexnmapaumm — mnpemnocTaBUTh BaM HHGPOPMALUI0 00 OCHOBHBIX PHCKax, C
KOTOPBIMH CBSI3aHBI Map>KHHAJbHBIC CIOENTKU (TO €CTh CHCNKH, MCIOJHEHHE KOTOPBIX OCYLISCTBISIETCS C
WCTIOJIb30BaHUEM 3a€MHBIX CPEZCTB, MPEAOCTABICHHBIX OPOKEPOM) M HETIOKPHITHIE CIIENKH (TO €CTh CHACTKH,
B pe3yJbTaTe KOTOPHIX BOZHUKAET HETOKPHITAs MO3MIHUSA - I UCIOTHEHHS 0053aTeNbCTB MO0 KOTOPHIM Ha
MOMEHT 3aKJIIOUEHUS CACIKH MMYIIECTBa KIMEeHTa, MEPEeJaHHOrO OpOKepy, HEIOCTATOYHO C yYETOM HHBIX
paHee 3aKIIFOUYEHHBIX CCIOK).

JlaHHbIE CENKU MOIXOAAT HE BceM KineHTaM. HopMaTHBHBIE aKThl OrpaHUYHBAIOT PUCKU KIMEHTOB
M0 MapXUHAJTBHBIM W HEMOKPHITHIM CIENKaM, B TOM YHCIE PETyIHpys MaKCUMAIbHOE «IUIeUO» —
COOTHOIIIEHHE 00s3aTeNhCTB KIIMEHTA 10 3aKIIOYEHHBIM B €r0 MHTEpecax CHeIKaM M MMYIIeCTBa KIHCHTa,
MPEeIHA3HAYEHHOTO JIJISi COBEPIIEHUSI CAEJIOK B COOTBETCTBUU C OPOKEPCKHM JIOTOBOPOM. Tem He MeHee
JAHHBIE CHETKW TOIXOISIT HE BCEM KIMEHTaM, MOCKOIBKY COMPSDKEHBI C JOMONHUTENBFHBIMA PHCKAMH H
TpeOYIOT OLIEHKH TOTO, TOTOBBI JI BBl UX HECTH.

1. PLIHOYHBIN PHCK

[Ipu cornacuu Ha cOBEpIICHUE MAPKUHAIBHBIX U HETIOKPBITHIX CIEIOK BBI TOJDKHBI YYUTBIBATH TOT
(akT, 4TO BENMYMHA TOTEPh B ciy4yae HEONArONpUSATHOTO Ui Ballero MOpTQens IBWKEHHUS PBIHKA
YBEJIMUUBACTCS IPH YBEIMUCHUH «ILICUa».

[Tomumo 0OIIIET0 PHIHOYHOTO PHUCKA, KOTOPBIA HECET KJIMEHT, COBEPILAIONINI ONepaly Ha PbIHKE
[EHHBIX OyMmar, Bbl B CIIydae COBEPIICHHS Map>KUHAJIbHBIX W HEMOKPBITBHIX CIENOK OyaeTe HECTH PHCK
HeOJIaronpusTHOrO W3MEHEHUs IICHbl KaKk B OTHOIICHHM IIEHHBIX Oymar, B pe3yibTaTe NpHOOpETEeHUs
KOTOPBIX BO3HUKJIA WJIM YBEJIUYMIIACH HETIOKPHITAS TIO3UIHSI, TAK U PUCK B OTHOIICHUH aKTHBOB, KOTOPEIC
ciyxaTt obecrieueHreM. lIpu 3ToM, B cilyyae eciaM HEHOKPBITas MO3MIMS BO3HHUKIA WIM YBEJIHMYMIIACH B
pe3ynbTaTe MPoAaXH LEHHBIX OyMar, BeMunHa yObITKOB HUYEeM HEe OrpaHUueHa - [Bbl Oyzaere 00s3aHbl|[Batn
yrpasistomuii Oyaer o0s3aH]| BEpHYTH (TIepeaaTh) Opokepy eHHbIe OyMaru He3aBHCUMO OT U3MEHEHHS MX
CTOMMOCTH.

[lpu coBepiieHUH MapKUHATBHBIX ¥ HEMOKPHITBIX CAEJIOK BBl JOJDKHBI YYUTHIBATh, YTO
BO3MOXXKHOCTb PACIIOPSDKEHUS aKTUBAMH, SIBJISTIOLIMMHUCS 00eCIieueHHEM TI0 TAKUM CJIeJIKaM, OrpaHudeHa.

NmyniecTBo (4acTh UMYILECTBA), MPUHAJIESKAIIEE BaM, B PE3YJIbTaTe COBEPIICHHST Map>KHHAILHON
WIN HETOKPBITOW CJIENIKH SIBJIIETCS OOECIIEYeHHUEM HWCIIOJIHEHHS BallluX 00s3aTelbCTB Tepell OpoKepoM U
BO3MOXXHOCTb PACIOPSDKEHHSI KM MOKET OBITh OTpaHWYEHa BIUIOTH JI0 MOJHOTO 3alpeTa COBEPIICHUS C HUM
Kakux-TH00 clenok. Pasmep obecrieueHrss U3MEHSAETCS B TOPSJIKE, MPEAYCMOTPEHHOM JOTOBOPOM, U B
pe3yabTaTe Bbl MOXKETE OBITH OrPaHHUYEHBI B BO3MOXXHOCTH PACIIOPSIKATHCS CBOMM MMYIIECTBOM B OOJIbIICH
CTETICHH, YeM JI0 COBEPILEHHS Map>KMHAILHON (HEHOKPBITOM) CAEIKH.

Taxoke HeOOXOMMO YUECTh BO3MOXKHOCTh IIPUHYIUTEILHOTO 3aKPhITHS MTO3UIMK. HebnaronpustHoe
U3MEHEHHUE eHbl MOXKET NMPUBECTH K HEOOXOJAUMOCTH BHECTH JIOTIONHHUTEIBHBIE CPEJICTBA JJIsl TOTO, YTOOBI
NpUBECTH OOecrieueHre B COOTBETCTBHE C TPeOOBAHUSIMH HOPMATHBHBIX aKTOB M OpPOKEPCKOIrO JOr0BOpa,
YTO JIOJKHO OBITH C/IENaHO B KOPOTKUN CPOK, KOTOPBIA MOKET ObITh HEAOCTaTOUYEH i Bac. HopmaTtuBHbIE



aKThl M YCJIOBUS OpOKEPCKOTO JIOrOBOpa MO3BOJSIOT Opokepy Oe€3 Ballero corjacus «IpUHYAUTEIBHO
3aKPBITh MO3UIMIO», TO €CTh IIPHUOOPECTH IIeHHBIE OyMaru 3a CYeT BallluX JCHEKHBIX CPEJCTB WIHM IPOAATh
Ballly IICHHBIE OyMaru. DTO MOXKET OBITh CICNIaHO 10 CYIISCTBYIOIIUM, B TOM YHCJIC HEBBITOJHBIM, [IEHAM U
NIPUBECTH K BO3HUKHOBEHUIO Y Bac YOBITKOB.

[IpuHyaUTEIBHOE 3aKPBITHE TIO3UIIUK MOXKET OBITh BRI3BAHO PE3KUMHU KOJICOAHUSMU PHIHOYHBIX IICH,
KOTOPBIC TIOBJICKJIM YMEHBIIICHIUE CTOMMOCTH Ballero MOpTQesi HUKE MUHUMAIIEHOW MapiKy.

[MpuHyaUTENBHOE 3aKPBITHE MO3MIMU MOXKET OBITh BBI3BAHO TPEOOBAHMSIMU HOPMATHBHBIX aKTOB
WM BHECEHUEM OPOKEPOM B OJJHOCTOPOHHEM TOPSIKE N3MECHEHHI B CITHCOK IICHHBIX OyMar, KOTOpbIe MOT'YT
OBITH OOECTIEYeHIEM 10 HEMOKPBITHIM ITO3UIIHSIM.

[MpunyauTenbHOE 3aKphITHE MOXKET OBITh BBI3BAHO W3MCHEHHWEM 3HAYCHUH CTAaBOK pHCKA,
pacCUNTHIBAEMBIX KITUPUHTOBOM OpraHu3anei u (M) UCMONb3yeMbIX OPOKEPOM B CBS3H C YBEIHUYCHHUEM
BOJIATHJIBHOCTH COOTBETCTBYIOIIUX IICHHBIX OyMar.

Bo Bcex aTux citydasx MPUHYAUTEIBHOE 3aKPBITHE TIO3UIMK MOKET TPUYMHUTH BaM 3HAYUTEIbHBIC
yOBITKH, HECMOTPS Ha TO, YTO TOCJC 3aKPBITHS TMO3UIMA U3MEHEHHE IIeH Ha (PUHAHCOBBIC MHCTPYMCHTHI
MOXET TPUHSTH OJIATONPUATHOE JIJISl BAC HAMpaBIICHNUE, U BBl MOTYYHIIM ObI JOXOI, €CITU OBl Ballla TO3UIHS
He Obuta 3aKkphiTa. Pazmep yka3zaHHBIX YOBITKOB NPH HEOIArONPHSITHOM CTEUCHHHU OOCTOATEIHCTB MOXKET
MPEBLICUTh CTOMMOCTh HAXOAIINXCS HA BAIlIeM CUETY aKTHBOB.

1. PucK JUKBHIHOCTH

Ecnu BennuMHa HEMOKPHITON MO3MLUM MO OTHACIBHBIM LEHHBIM OyMmaraMm sIBISieTCS 3HAYMMOH B
CpaBHEHHMHU ¢ 00BEMOM COOTBETCTBYIOIINX LEHHBIX OyMar B cBOOOJHOM OOpaleHUH U (UJIM) B CPABHEHHUH C
00bEMOM TOPrOB Ha OPraHU30BAaHHOM pPBIHKE, PUCK JUKBUAHOCTH TPH COBEPIICHHH MapKHMHAILHOW W
HETIOKPBITOH CACIKU YCHINBaeTcs. TPpyIHOCTH ¢ TPUOOPETCHUEM MITH TPOJIasKel aKTHBOB MOTYT MPHUBECTH K
YBEITMUEHUIO YOBITKOB TIO CPAaBHEHHIO C OOBIYHBIMU CIENKaMH. AHAJIOTHYHO HEOOXOAMMO YYHTHIBATH
BO3PACTAIOLINNA PUCK JIMKBUAHOCTH, €CIIM O0ECIeUueHHEM Ballel HETOKPHITON MO3UIHMH SBISIIOTCS LIEHHbBIE
Oymaru W Uil 3aKpBITUSL HETIOKPHITOM IO3UIMKM MOXKET MOTPeOOBAaThCS pealu3auusl CyLIECTBEHHOTO
KOJINYECTBA LICHHBIX OyMar.

Ecmu BoI 3axmounnyn ¢ OO0 «YK «®undxc [Inroc» moroBop o 6pokepckoM 00CTyKMBaHUH Balld
NOpYYeHUs, HalpaBlicHHblE Ha OrpaHHYeHHEe YOBITKOB, HE BCETJia MOTYT OTPaHHYHUTh TOTEPH JIO
NPEAIOoJIaraéMoro ypoBHs, TaK KaK B paMKaX CKJIaJbIBAIOLICHCS] HA PhIHKE CUTYyallMd HCIOJHEHHE TaKoro
HOPYYEHUS 10 YKa3aHHOW BaMU LIEHE MOYKET 0Ka3aTbCsl HEBO3MOXKHBIM.

**k*

YuuThiBas BBIIEU3IOKEHHOE, MBI PEKOMEHJYEM BaM BHHMATEJIbHO PACCMOTPETH BOIPOC O TOM,
SBJISIOTCS JIM PUCKH, BO3HUKAIOIINE MPH MPOBEACHNN COOTBETCTBYIOIIMX OTEpaIui, MpUeMIIEMBIMH ISl Bac
C Yy4EeTOM BalllMX WHBECTUIMOHHBIX Iesiell 1 pUHAHCOBBIX BO3MOXKHOcTel. laHHas [lexnapauus He UMeeT
CBOEH LIENIBI0 3aCTaBUTh BaC OTKA3aThCSl OT OCYLIECTBJICHUS TaKMX ONEpaluil, a MpHU3BaHa MOMOYL BaM
OLIGHUTb MX PHUCKU U OTBETCTBEHHO IIOJIOMTH K PEIIEHHIO BOIIpPOCa O BbIOOpe Balleil MHBECTULIMOHHOW
cTpareruu u ycnosui gorosopa ¢ OO0 «YK «®unIkc [Tmrocy.

Jo noanvcanus A0roBopa Ha Opokepckoe oOciIykuBaHue yoenuTech, 4To Hactosimas Jexnapanus o
PHCKax MOHITHA BaM, U IpH HeoOxoaumocTu nosyuure pasbsicHeHus y OO0 «YK «Dunlke [lmoc» mmu
KOHCYJIbTaHTa, CHELUAIN3UPYIOIIEroCsl HA COOTBETCTBYIOLINX BOIPOCAX.



