IIpenymnpexaenue o pucke

ToproBsle MHCTPYMEHTBl U YCIYIM, [pemjlaraéMble KOMIIAHUEH, MOIYT
MPUHOCUTH KaK NpPHUObLIb, TaK M YOBITKH, JaK€ €CJIM OHU OCYLIECTBISIOTCS B
COOTBETCTBUHU C IIPEAOCTABICHHBIMUA PEKOMEHIALIMSAMH.

Hcnonp30BaHue KPEOIWTHOTO IUIEYAa YBEJIWYMBAET TOPIOBBIE PHCKH,
MOCKOJIbKY YOBITKM MOTYT 3HAUUTEIBHO IMPEB30MTU MEPBOHAYAIBLHBIE JEMO3UTHI
KJmeHTa. KoMmanust MoOXeT NpUHYIUTENbHO 3aKPhITh Map>KUHAJIbHbIE TPeOOBaHUS,
U €CJIM KJIMEHTHl HE B COCTOSSHUM BBINIOJIHUTH 3TU TpeOOBaHMUs, TI0O0N OCTaBIIMICS
nebuuut OyaeT MOKpHIT KiaueHToM. [lokasarenu MOryT JOe€MOHCTPHUpPOBATh
CYILLIECTBEHHbIE KOJIeOaHUsl, OCOOCHHO B MEPHOAbI MOBBIIIEHHOW BOJATHIHLHOCTH
WIM DKOHOMHMYECKOW HEOINPEAEICHHOCTH, 4YTO, CJIEJOBATEIbHO, OKA3bIBACT
HEraTMBHOE BIIMSHHUE HAa NO3ULIUIO KJIUEHTA.

OTka3 OT OTBETCTBEHHOCTHM 3a PUCKH, CBSI3aHHBIE C OMNPEACICHHBIMU
MPOAYKTAMU WJIM yCIyTaMH, MOKET HE OXBAThIBATh WJIM HE MPEIOCTABIATH ITOJTHOE
OMHMCaHNEe BCEX CBS3aHHBIX PUCKOB. HacTosATeNnbHO peKoMEHAYyeTCs, YTOOBI JInIla
KOHCYJIBTUPOBAJIUCH C PUHAHCOBBIMU KOHCYJIBTAHTAMU TIEPE/T 3aKTI0UCHUEM JIFOOBIX
CIEJIOK WJIM MHBECTUIINH.

OTCYTCTBI/IC KOHKPCTHBIX pCKOMeHHaHHﬁI

KomnaHus BO3epKUBAETCS OT OLICHKW WHBECTULIMOHHBIX BO3MOYKHOCTE,
nenel, (QUHAHCOBBIX CHUTyallud, TpeOOBaHMK W TMOTPEOHOCTEH OTIEIBHBIX
TpeiiepoB B 1000 U3 cBoux myonukanuii. CieaoBareabHO, BCE CTaThbi KOMITAHUH
npeaHa3HaYeHbl TOJIBKO Jis1 MHGOPMAIMOHHBIX WJIM MApKETUHIOBBIX II€JIel U He
JOJIKHBI TOJKOBAThCS KaK:

o @uHAHCOBHIE, VHBECTULMOHHBIE, XEIKUPYIOIIKE, IOpUINYECKHUE,
HOpMAaTHBHBIC, HAJOTOBBIC, OyXTalTepcKue U ON3HEC-KOHCAJITHHTOBBIC
YCIyTH.

o PexoMeHpanuu Wi TOProBEIC HIICH.
o JlobGas npyras dhopma mooupeHus: K ”YHBECTHPOBAHUIO 0€3 MpaBa BHIOOpA.

Komnanus He HeCceT OTBETCTBEHHOCTH 3a Y6I>ITKI/I, BO3HHKIINEC B PC3YJIBTATC
HHBGCTHHHﬁ, OCHOBAHHBIX Ha IIPCAJIaracMbIX PCKOMCHIAIIUAX.

Her npencraBiieHust — HET rapaHTUN:

XOTs KOMIIAaHHS CTPEMHUTCS COOMparh AHAIMTHYCCKYIO HH(POPMAIUIO W3
HaJIC)KHBIX HCTOYHHUKOB, BCE ITyOJUKAIIMHU MPEIOCTABIISIOTCS 0€3 cepTU(HHUKATOB WU
rapaHTui, SIBHBIX WM NOpa3yMeBaeMbIX. KoMImaHHsI HE HECET OTBETCTBEHHOCTH 3a
HETIOIHBIC, HETOYHBbIC WJIM HEaKTyalbHbIC NyONMKanmuu W He OyleT HeCTH
OTBETCTBEHHOCTH IE€pe]I MOANMUCYMKAMHU, KIMEHTAMU, IapTHEPAMU, ITOCTABIIIUKAMH,
KOHTpPAareHTaMy WK JPYTUMHU MTOTydaTeIsIMU 3a:



o TouHOCTH PBIHOYHBIX KOTUPOBOK.

o 3ajepXKH, HETOYHOCTH, OIIMOKH, mepedor WIM  yOyIIeHHd B
MPe0CTaBIEHNN UH(OPMALIMK O PHIHOYHBIX LIEHAX.

o OrcyTcTBUE NPERYNPEXICHUN O 3aKPBITUN TOPTOBBIX CECCHM.

[lybnukanmuu KOMIAHWU HE TMOJJIeKaT OOHOBJIEHUSAM TIOCJIE€ BBIMYCKa.
TpelinepaM cieayeT coxpaHsiTh OJUTEIBLHOCTh, TOCKOJIbKY BOJIATUILHOCTH PBIHKA
MOXXET TPUBECTH K OBICTPHIM M3MEHEHHSIM MOciie MyONuKaliu, a KOMIAHUS He
MPEAOCTaBIsIeT HUKAKUX TapaHTUH W HE HECeT HUKAKOW OTBETCTBEHHOCTH 3a
yCTapeBIIne MmyoauKaIuu.

Ecnu nybnukanus ycrtapeBaeT, KOMIIaHUS He 00s3aHa:

o OO0HOBHTE yOIUKAIIHIO.
o Coobmmute Tpeinepy 00 U3MEHEHHSIX.
o [IpeanpuHUMaTh JHOOBIC IPYTUE ACHCTBUS.

Kpome Ttoro, mobas myOnukaiusi oTpaxkaeT JIMYHbIE B3IVISABI aBTOpa M HE
00s13aTebHO TPEICTaBIsAeT MHEHHE KoMmmaHud. KoMmaHus ocTaBisieT 3a co0oii
IPaBO MO CBOEMY YCMOTPEHHUIO OTO3BATh WJIM M3MEHUTD JIIO0YI0 MyOIHKAIUIO WIH
npenocTaBieHHyl0 uHpopMmanuio B J00oe Bpems 0e3 MpeaBapUTEIbHOTO
yBEIOMJICHHS (J10 WU MTOCIIE).

Pucku, cBA3aHHbBIEC C OHIAWH-TOPTOBIICH:

Hcnonb3oBanue TOproBo# miatdopMbl HECET B ce0e BHICOKYIO BEPOSITHOCTh
pPHUCKa, MOCKOJIbKY BBIMOJIHEHHE CUCTEMBI MOXET OBITh 3aTpyJHEHO H3-3a COOEB
o0opynoBaHUs, MPOTPAMMHOTO  OOECIEYeHHs] ¢  HUHTEPHET-MOAKIIOYCHUS.
[TockonbKy KOMIAHUA HE KOHTPOJUPYET YPOBEHb CHUTHala, WHTEPHET-
KOMMYHUKAIIMIO, KOHPUTYpAIMI0O 000pyI0BaHUS WIH HAJACKHOCTb MOAKIIOYCHHS,
OHA HE MOXKET HECTH OTBETCTBEHHOCTH 32 COOU B KOMMYHHKAIIUU, UCKAKEHUS HIIN
3aJIEpKKH IIPU TOProBji€ uepe3 HHTepHET. KoMImaHus uCHonb3yeT pe3epBHBIC
CUCTEMBI W pa3paloTaia MiIaH NEUCTBUNM B YPE3BBIYANHBIX CUTYyalHsIX, 4TOOBI
MUHHUMU3UPOBATH BEPOSTHOCTH COOSI CHCTEMBI U 00€CTIEYUTH TOPTOBIIO C IIOMOIIBIO
MOOMIIBHOTO TenedoHa.

HWcnonb3oBanue BeO-caiira:

JIro6oe ncnonp3oBanue WHMOOPMALNK C BeO-caiiTa KOMIIAHUU PETYIUPYETCS
«YCNOBUSAMM HCIOJIb30BAHUS», KOTOPHIE MOTYT NEPUOJUYECKH OOHOBIISATHCS B
pasnene «ABTopckue mpaBay. O0a TOKyMEHTa SBISIOTCS HEOTHEMJIEMOW YacThIO
OTKa3a OT OTBETCTBEHHOCTH. KoMmmaHWs HE HECEeT OTBETCTBEHHOCTH 3a yIHIepO,
BO3HUKIIWNA B pe3yJabTaTe HEBO3MOXKHOCTH JIOCTylla KJIMEHTa K BeO-cailTy
KOMIIAHUU. DTO OrpaHUYEHUE OXBAaThIBAET OTKAa3 OT OTBETCTBEHHOCTH 3a YIepO



MEPCOHATIBHOMY KOMIIBIOTEPHOMY OOOPYIOBaHHUIO M CHCTEMaM, BbI3BaHHBII
BUPYCaMH U IPYTHUMH BPELOHOCHBIMH IPOrPaMMaMH.

KOHCYJIBT&HI/II/I Ha calTe KOMIIAaHUU HE IMoApPa3yMECBalOT HUKAKUX OTHOIIICHUU
¢ kauenToM. Kommanust He o0s3aHa M HE HECET HUKAKOM OTBETCTBEHHOCTH nepen
JIFOOBIM (1)I/I3I/IIICCKI/IM WM IOPUANYCCKUM JIMOIOM BO BPEMS HCIIOJIb30BaHUA capra
KOMIIaHHMH.

PI/ICKI/I, CBA3AHHBIC CO CJIOKHBIMU TOPIrOBBIMU MHCTPYMCHTAMM:

Huxe NPUBCACHBI XAPAKTCPUCTUKHU HCKOTOPBIX CJIIOKHBIX TOPIOBBIX
HHCTPYMCHTOB MW PBIHKOB, Ha KOTOPLIX OHU TOPI'YROTCA. Baxno OTMCTUTB, YTO
TOPTOBJIA (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMU BCCTAA COIPAKCHA C PUCKOM. 3aHuMaThbCs
TOpTOBHeﬁ HHCTPYMCHTAMU HCJ'ICCOO6pa3HO TOJIBKO B TOM CJIydac, CCJIA BbI
IMOHUMACTC UX MMPUPOAY U CBA3AHHBIC C HUMU PUCKHU.

Toprosis BamtoTHEIMEU Napamu (Dopekc):

[Tpu TOproBie BaTIOTHBIMU NapaMU WHBECTOP TMOKYIAeT BAIIOTY TIO OIHOM
IICHEe W MPOoJacT ee 1o aApyroi. Hampumep, HHBECTOp MOXET NpOJlaTh OPUTAHCKHE
¢yutel (GBP) npotuB nomnapa CIIA (USD), ecnu oxumaer pocra USD mo
otHomeHuto k GBP.

BantoTel TOprytorcs ¢ KpEOUTHBIM ILIEYOM, YTO IO3BOJISIET MHBECTOPaM
MHBECTUPOBATh OOJIbIIE, YEM CpEACTBa Ha MX JIMYHOM cueTe, UCHOIb3Yys JEHBIH
KoMmaHuu. TOproBiis BaatoTON MOXKET ocyiecTBiAThes uepe3 FX Spot, FX Forward
wm FX Options. FX Spot moapasymeBaer oOMeH onpeeieHHOW CyMMBbl BaJltOThI
MEXIy YYaCTHUKAaMU pPBIHKA IO COTIACOBAHHOMY OOMEHHOMY KypCcy B 3apaHee
onpeaenennyto nary. Caenku FX Forward m FX Options uHHIMHpYyIOTCS B
OTIpE/ICJICHHYIO JaTy MO IieHaM, ompeneieHHsM B naty cruenku. C FX Options
KJIMEHT MMEET NPaBO MPOBECTH CACNIKY B 0a3oBoi BamoTHOM mape FX Spot mo
UCTEUEHUN CpPOKa, €CJIM IieHa Oosiee BbITOMHA, YeM OObIYHO. OIHAKO KIMEHTHI,
3aHUMAIOIINECS TOPTOBJICH OMIIMOHAMHU, OOSM3aHBI 3aBEPIIUTH CHIEIKY C
MOKYyIIaTeJeM B JIEHb OIJIaThl.

PerHOok Dopekc ABISeTCs OJHUM U3 KpYyMHEHIHNX (PUHAHCOBBIX PHIHKOB B
MHUpE, padOTArOMIMM KPYIIIOCYTOYHO O€3 Mpa3THUKOB M BBIXOMHBIX. OJHAKO €ro
phIHOYHASA CHENHAIM3alMs 3aKII0YaeTcsi B OTHOCUTENIBHO 0OoJiee HU3KOU
NpUOBUTPHOCTH TI0O CPAaBHEHHWIO C JIPYTUMH TOPTOBBIMH  BO3MOXKHOCTSIMHU.
[IpuOBIITFHOCTS 3aBUCHT OT 3HAYUTEIHLHOTO O0BbEMa CJIEJIOK, OCYIIECTBISIEMBIX C
IMOMOUIIBIO KPEAUTHOIO Ijieda. B TOprosie BaMtOTHBIMU IMApaMU JOXOJ 3a BBIYETOM
pacxonoB (KOMHUCCHUSI M CHpel), TOHECEHHBIX OJHUM YYaCTHUKOM pbIHKA, BCEraa
YPaBHOBEIIMUBAECTCS YOBITKOM JIpyroro urpoka. CIenku ¢ MHOCTPAHHOW BaJIFOTOM
BCETJa COBEPILAIOTCS C KOMIIAHUEN B KaU€CTBE KOHTPAreHTa, MPU 3TOM KOMITAHUSA
YCTaHABJIMBAET CTABKM Ha OCHOBE MH(POPMAIIUU OT PHIHOYHBIX AHAJIMTUKOB. BaxkHO



OTMETUTh, YTO NPUOBLIb MM YOBITOK KOMIAHUU HE KOMIIEHCUPYIOTCS HaNpsSMYIO
yYOBITKOM WJIM MPUOBLIBIO KIMEHTA, MOCKOIbKY KOMIIAHUS CTPEMUTCS XEIKHUPOBATh
CBOM PUCKH C IPYTUMH KOHTPAareHTaMH.

[TockonpKy TOpProBiss HHOCTPAHHOW BAaJIIOTOM MOAPA3YMEBAET MapXKy, HAXKE
HEOOJIBIIIOE JBUKEHUE PBIHKA MOXKET CYIICCTBEHHO TMOBJIMATH Ha HWHBECTUIIMU
KJIMEHTA. XOTSA OTOT BBICOKOPUCKOBBIM CHEHAPUU JOMYCKAET MOTEHIMAIBHO
BBICOKYIO TIPHUOBLIb TMPU OTHOCHUTEIIBHO HEOOJBIIOM JEMO3UTE, IPEBBIINICHUE
0011IeTO pHCKa MO Map>KUHAIBHBIM CIIeJIKaM CBEPX JICTIO3UTA CO3/aeT PUCK MOTEPH
CYMMBI, IIpEBBIIIAIONIEH cyMMy Ha JInyHOM cuere.

CFD (KOHTpakKT Ha pa3HUILY):

TOpFOBJISI OINIIMOHaMMU:

TOpFOBJ'ISI O OHAMHU COIPAKCHA C BBICOKHM PHUCKOM U MOXKCT HC ITOAXOAUTDH
BCCM HMHBCCTOpPAM. Hepeﬂ Ha4YaJIOM TOPTOBJIN HHBCCTOpPAM HCO6XO)II/IMO OLOCHUTDH
JKeJIaeMbIi BAPHAHT U YUCCTb BCC COIMYTCTBYIOIIUC PUCKU. Kommnanus BBICTYIIACT B
Ka4CCTBC KOHTpArcHTa 1o CACJIKaM C OIIIUOHaAMHU.

OnuuoH npeaocTaBisieT NPaBo KyNMUTh/IPOAATh YKa3aHHBIA 0a30BbIM aKTHB
no (pUKCUPOBAHHOM IIEHE, MPU ATOM HCIIOJIHEHHE MPOUCXOAUT MO0 10, TUOO B
yKa3aHHYI0 JaTy N0 HuCTeueHus cpoka. OnmumoH Kol — 3To (puHAHCOBOE
COIIAIIEHUE MEXKIY ABYMs CTOPOHAMH, [JI€ OHA U3 CTOPOH SIBJISETCS MMOKYIIATENEM,
a apyras — npojasiuoM. Hao0opoT, oniuoH nyT NpeaocTaBIseT MpaBo MpoaaTh.

OnIuoHBI, TPEAOCTABIISAIONINE KIIMEHTY MPaBO MOKYATh/TIPOAaBaTh 0a30BhIi
aKTHB, MOTYT UCTE€Ub, YTO MPHUBEJET K MMOTEPE NMEPBOHAYATIBHBIX WHBECTUIINH. JIis
TOTO YTOOBI KOMITAHHS OLICHWJIA CIIOCOOHOCTh KIIMEHTA HECTH YOBITKU, TPEOYIOTCS
Map>KMHaJbHbIE TiaTeku. OJHAKO TMOTEHIMAIbHBIE YOBITKM MOTYT MPEB30UTH
B3MMaeMyI0 MapiKy, 4TO JeJIaeT KIIMEHTa OTBETCTBEHHBIM 32 UCTOIICHHBIHN JIETIO3HT.

BakHo 0TMETHTB, YTO 110 YMOIYAHHIO KIUECHTAM JTOCTYITHBI TOJIBKO OIMIHOHBI
Ha TOKYNKY (myT W koiul). KiIMeHThI, 3aMHTEPECOBAHHBIC B HAIHMCAHUHU/TIPOIANKE
OIIIMOHOB Ha KOHTPAKT (ITyT M KOJIT), JODKHBI CBA3AaThCS CO CBOUM MEHEIKEPOM I10
paboTe ¢ KIIMECHTaMH.

BapuanTel akuuit:

OnuMOHHBIA KOHTPAKT NPECTABISIET COOOM CIEINKY, B KOTOPOM OJJHA CTOPOHA
nepenaer ApPYyrod MmpaBO HAa TMOKYNKy (UHAHCOBOTO HWHCTPYMEHTa TIO
dukcupoBaHHOW IIeHE W B ompeneraeHHoe Bpems. [IpomaBerr ommuoHa mepemaet
OTIIMOHHBIN KOHTPAKT, & MOKYIaTeIh OMIMOHA 00S3YeTCs 3aIIaTHUTh MPOAABITY 3a
MPaBO MOKYIKH.



OkoHUaTeNBHBIA pacdeT IO ONIMOHAM Ha aKIWW BKIIOYaeT B ce0s
(U3HUECKYI0 TTOCTAaBKYy OCHOBHBIX aKI[MH, CPaBHUBAs ILJIATEK CO CTOMMOCTHIO
(uKCHpPOBaHHOTO aKTUBA. ECIM KIMEHT MEPIKUT OTKPHITYIO TIO3UITUIO IO ONMIIHOHAM
Ha aKIMH, HO HE UMEET CPEJICTB JIJIsl pacdeTa Mo MO3UITUH, OH HE CMOKET BHITIOJHUTD
cBO€ 00s3aTeIbCTBO.

OkoHYaTeNbHbIE PACYETHBIE MO3UIMHU IO ONIMOHAM HA aKIMU IMPOMUCXOJAT,
KOT/ia Iep KaTellb JJIMHHOW ONIIMOHHOM MO3ULUN PEAIM3YET CBOE IPABO HA OKYTIKY
Wiy npojaxy akuuid. [Io nereyeHnn cpoka BCE MO3ULMM ONIIMOHOB «B JIEHBIAX,
YAEP)KUBAEMbIE KIIMEHTOM, aBTOMaTH4YECKHU UCITOJIHSIOTCS. KIIMEHTBI ¢ KOPOTKUMU
ONI[MOHHBIMU TMO3ULHMAMHU HA3HAYAIOTCS TOCPEICTBOM CJIYy4YallHOro Ipouecca
pacnpezneneHus, HalloOMUHAOIIEro jorepero. KnupuHroBasi Belmucka oT Opokepa
HeoOXouMa ISl OTPAKEHUSI UCTUHHOTO pe3ysibTaTa pealu3aliy OMHOHa.

CFD — »3T10 comamieHue MeEXIy JBYMs CTOPOHAMH, IPOJABLIOM H
NOKYIIaTeseM, IMPEAIoararonee mnepenady pasHHLBl MEXAYy CIPaBEIMBOM
CTOMMOCTBIO aKTHBAa HA MOMEHT 3aKJIFOUEHUs 10rOBOpa (OTKPHITAs O3UIUS) U €TO
CTOMMOCTBIO HA MOMEHT 3aKJIFOUEHHUS JIOTOBOPa (3aKpbhITask MO3ULIHS).

NHCTpYMEHT MPOTHO3UPYET YBEIMYECHUE WIM YMEHBIICHUE CTOUMOCTH
KOHKPDETHOTO  aKTHMBa  I[OCJI€  OMNpelelieHHOro  nepuoaa.  IIpaBuiibHbIE
IPETONIOKEHNS MPUBOAAT K MPUOBUIM OT Pa3HUIIBI 1IEH (32 BHIYETOM 3aTpart), B TO
BpeMs KaK HEMpaBWIbHbBIC MPEINON0KEHUS TPEOYIOT BhITUIATHI Pa3HULIbI, BKITIOUAS
3arparbl. [IpuBs3anHas kK 0a3oBoMy aktuBy, croumocth CFD 3aBucHUT OT 1EeHBI
xKemaemMoro aktuBa. Xorsa OonbmMHCTBO CFD TOpryrorcst ¢ KOMIAHHEH Kak
KOHTPAareéHTOM, HEKOTOpbIE TOPryroTcs Ha peryiaupyeMoMm peiHke. Llena CFD Ha
OTJIEJIbHBIE AKIMU OTPAXXaeT LEHY U JUKBUIHOCTHh AKIHMI HA PBIHKE, 1€ OHU
toprytorcsi. CFD ¢ orcnexuBanueM unHuexca sBistoTcs BHeOupxkeBbiMu (OTC)
UHCTPYMEHTAMH, LIEHBl Ha KOTOpPBIE OMPEAEIISIOTCS KOMIIAHUEW Ha OCHOBE LIEH
0a30BBIX aKIWW, (HBIOYEPCHBIX PBHIHKOB, OKUIAEMBIX IUBUICHIOB, MPOIIEHTHBIX
CTaBOK U T. .

[Tockonbky CFD npenmnonararoT Map>KMHaIbHYO TOPTOBIIO, KJIMEHTHI MOTYT
3aHUMAaTh MO3UIMHU, IPEBBIIAIONIME cpeicTBa HAa ux JInunoM cuete. OnHAKO naxe
HEOOMBIIOE  OTPUIIATEIHPHOE WM  TOJIOKUTEIBHOE  JIBIDKEHHE  0a30BOTO
MHCTPYMEHTA MOXET CYIIECTBEHHO MOBIUATh Ha MHBECTHIMHU. [[03TOMY TOproBsis
CFD HeceTt B cebe OTHOCUTENBHO BHICOKUN YPOBEHb PUCKA, YTO MOXKET IPUBECTH K
CYIIIECTBEHHOW MPUOBLIN MPU OTHOCUTEIHHO HEOOMbIIOM Aerno3ute. [IpeBbimenue
00IIIero prcKa 1Mo MapKHHAIBHBIM CIEIKaM CBEPX JICTIO3UTA CO3AAeT PUCK MOTEpH
CYMMBI, ITPEBBIIAONIEN CyMMY Ha JIMYHOM cuerTe.

DBIOYEPCHI:

Toprosiist prrouepcaMu MoApazyMeBaeT CIEKYIIALNIO Ha Oy1yleM JBUKEHUU
LIEHbl KOHKPETHOTO 0a30BOT0 aKTHBa, OY/IET JIU OH PACTU WU nagarb. ObrouepcHbIN



KOHTPAKT OOS3bIBa€T KIMWEHTAa KYyNUTh WIM NpoAarh O0a30BbId aKTHB 110
OIpE/ICIICHHOM 1IEHE B 3apaHee ONpeeICHHYIO 1aTy. ba30BbIM aKTHBOM MOTYT OBIThH
TOBApbl, CEIbCKOXO3AMCTBEHHAs! MPOAYKUUS WM (PUHAHCOBBIE WHCTPYMEHTHI.
KimeHT oikeH yperyanpoBaTh pa3HUIlY B IEHE aKTUBA HA OCHOBE PHIHOYHBIX IIEH.

[TockonbKy (brouepchbl TOPrYIOTCS C MapKOil, KIMEHTbl MOTYT 3aHHMAaTh
0osiee KpyIHbIE TO3UIUU, UCTIONbB3YSl KPEAUTHOE IJIEH0 KOMITAHUH, YEM OHU MOIJIH
OBl C UX JIUYHBIM J1e103UTOM. OJTHAKO OTHOCUTENIbHO HEOOIBIIOE JBUKEHUE PHIHKA
MOKET OKa3aTb 3HAYMTEIBHOE BIMSHAE HA WHBECTHLIMM KiaueHTa. [losTomy
TOpProBisl (pbrouepcamMu MOApa3yMEeBaeT BBICOKMH YpOBEHb pHUCKa, IMpeaaras
NOTEHUUAJLHO BBICOKYIO TPUOBUIB JIaXKe MPU OTHOCUTEIHHO HEOOBIIOM JAETIO3UTE.
Ecnu o6mmii puck Mapku KJIIMEHTa MPEBBIIIAET €ro JICTI03UT, OH PUCKYET MOTEPAThH
0osblle, yeM cyMMa Ha ero JInuHoM cuere.



