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OnpepeneHue

e Bupxa(oT NaTUHCKOro Bursa - KoLlenek) - opugndeckoe
nnuo, obecrieumBatoLlee perynsapHoe PyHKUNOHNUpOBaHMNE
OpraHM3oBaHHOIO pbiHKa TOBAPOB, BasOT, LLEHHbIX bymar u
NPOn3BOAHbLIX PUHAHCOBLIX MHCTPYMEHTOB. PaHbLUe Bupxen
HasblBanM MECTO UK 30aHue, rae cobmparoTca B
onpeneneHHble Yackl TOproeble NAN U MOCPELHMKM,
bupxeBble Maknepbl AN 3aKnN4YeHns cAenok ¢ LEHHbIMU
bymaramu nnu ToBapamu.

 Bbupxa- obbeanHeHne ToprosLEB N ODUPXKEBbLIX NMOCPEOHMKOB,
KOTOpble CO00LLa onfadnBaloT pacxobl Mo opraHmsauum
TOProB., yCTaHaBMNBAKOT NpaBuna TOproenu, onpeaenswoT
CaHKUMKM 3a NX HapyLleHne; abcontoTHOE DONbLUMHCTBO BUPX -
9TO HE NPUDbINbHbIE OPraHnu3auun, YreHbl bnpXxmn nony4vatoT
BbIroA4y He OT ee (PYHKLMOHMPOBaHUSA, a OT CBOEINO y4acCcTusi B
TOoprax.



McTopusa cosgaHnsa dupx

CoBpeMeHHble BMPXKKN 1 NPUHLMIMBI, NEeXallne B OCHOBE bupkeBow

TOpProsnu ToBapamu, UMeT MHOFOBEKOBYIO UCTOPUIO CTAHOBIIEHNSA U
pas3suTus. Yxe [lpeBHasa 'peuns n pesHnin Pum nmenu onbITt
doopmarnin3oBaHHOM TOProBIin C

LEeHTPanbHbIM PbIHOYHBLIM 3aBeAeHneM, C 00LLMMKU TOBApPOOOMEHHBIMA
onepaumnsimn, ¢ 4EHEXHOU CUCTEMOMN, C NPAaKTUKON 3aKITIOYEHNS KOHTPAKTOB
Ha MNOCTaBKYy TOBApOB B AOroBOPHLIE CPpoKn. B nepuoa pacuseta Pumckon
NMNEPUN TOProBble LIEHTPLI Mo Ha3BaHWEM fora vendalia ( pbIHKM Mpoaaxu )
SBNANUCb LEHTPpaMU peanusaunm ToBapoB, KOTOPbIE PUMMSHE NPUBO3UIIN N3
OTAanEeHHbIX YroSfIkOB UMNEPUN.

[MepBas bupxa nosBunack B ropoae bprorre(benbrus) B XV Beke. B aTom
ropoge Ha nnowiaan Boane goma 3HaTHOro MeHsasbl 1 Maknepa Van der Burse
, Ha KOTOpOM 6bI1 repb 13 Tpex KoLerbKkoB, CObupannch KynLbl N3 pasHblX
CcTpaH ansa obmeHa ToproBon MHGOPMaLMNEN, MOKYMNKN NHOCTPaHHbIX
BEKCENEen n Apyrux ToproBbix onepaumin 6e3 npeabsBneHnsa KOHKPETHOIo
npegmMeTa Kynnu-npogaxu.



bupxa B Poccun

[lepBasi bupxxa B Poccum Obina yupexaeHa lNetpom | B
1703 roay v oTKpbITa B [leTepbypre. B oTcTpoOeHHOM
cneunanbHO Anga Hee(B 1705 r.) 3gaHuu [NeTp NnMYyHoO
yCTaHOBWIT Yackl bUpxeBbix cobpaHun. byayyu
BBEEHHOMW CBEPXY B NPUHYAUTENBHOM MOPSAAKE U NPy
CyLLEeCTBOBaBLUEWN B TO BPEMSI HEPA3BUTON
9KOHOMMYECKOM cnucteme, bupka besgencreoBana
noyTun 100 ner. O>|<|/|BneH|/|e HacTynuno nuub € 20-X
rogoB XIX Beka, koraa B obpalueHme noctynaroT
obnuraumm 'ocyaapcTBEHHbIX 3aMMOB; C 1827 T. - akUMM.
B nocnenytouwiem Poccuinckme bmnpxm BoO3HUKaOT B
KpemeHnuyre (1834); Mockse (1839); PbibuHcke (1842);
Opecce (1848); HmkHem HoBropoae (1848).



Cneuundumka pyccknx oupx.

* |13-3@ HU3KOTrO YPOBHSA DMPXKEBOW TEXHMKN HA HUX HE
MONy4Ynnn pacnpocTpaHeHNS COENKN Ha CPOK.

* bupxun bpanun Ha ceba PyHKUMN KyneyecTBa.

* [loBbILLEHHOE BHUMAHUE K Bup>kam CO CTOPOHbI
rocyaapcrBa.

ObbekTamn BMpKeBOM TOProBIun BbICTYNatoT B
HacTosILLee BpeMs NpMMepHO 70 BMAOB NpOoAYKLUN, Ha
O05H0 KOTOPbIX NpuxognuTca okoslo 30 %
MeXOyHapo4HOro Tosapoobopora.



OYHKUNN BUPXKM

« OpraHnsauunsa bupxesbix cobpaHum ans
npoBegeHns nyonmyHbIX TOPros.

» PaspaboTka bupxeBbiX KOHTPAKTOB.

* PaspelieHune crnopoB no bupxeBbiM caenkam.
* BbIsicCHEHME N perynmupoBaHne DUPXKEBBLIX LIEH.
 [lybnukauns ueH Ha bupxeBble TOBapHbI.

* bupkeBoe cTpaxoBaHue (XxeQXnposaHue)
y4aCTHUKOB DUPXXeBON TOProBrin.

« [[apaHTMpoBaHHOE BbINONHEHME COEMNOK.



PaboTHMKMN Bnpxn

Maknep — NnOCpeaHuK, OCYLLIECTBISAIOLLMI MO MOPYYEHUIO 1 3a
CYET KITMEeHTOB BbisiBNEHMEe cripoca v npegnoxexusa. Maknep
NpenoCcTaBnsaeT BO3MOXHOCTb OpoKkepam OCyLLEeCTBNATb
CAOErnKu.

BpokKkepbl OCyLLEeCTBNAT NOCpegHNYeCcKne ycryru npu
COBEpPLUEHUM CAENOK KyNnnu-npogaxu. 3agada nomMoYb
BKITIOYMUTL TOBAp B OOLLNI PbIHOYHBIM 0O6OpPOT.

o Ounepbl BeayT OMp>XeBYH TOProB0 UCKITOYUTENBHO OT

CBOEro MMEHM — NOKYNatoT y KNeHToB(0pokepoB) 3a CBOW
CYEeT N COOTBETCTBEHHO NMpoaatoT.

UneHbl OMpPXKM UMEKOT npaBa:

[TpyHUMATb y4acTune B ynpaBneHum Upxeu.
BHOCUTbL paccMOTpeHne pyKoBOOSALLNX OpraHoB BMpPXKN.

YyacTBoBaThb B 0OLLIMX CODPaHUAX C NPaBOM peLlatoLLero
roroca.

[Tonb3oBaTbCA MHGOPMaLUUEN N OpYrMMmun Bugamm yCnyr.



Knaccundukauma onpx

B HacToswee Bpema bupxu KnaccmdounumpyoTcs no:
1) Buay bupxeBoro ToBapa.

2) NMpuHuMny opraHnsauumn (ponb rocyaapcraa).
3) PopmMe y4yacTus noceTuTerien B OUpXKeBbIX TOprax.

4) HomeHKnaType TOBapoOB ABMAKOLWEroci 00 LeKTom
OunpxeBoro Topra.

5) MecTy n ponv B MUPOBOU TOProBne
6) Tunam coenok.



Mo BUAY OUpPXEeBOro ToBapa oupXxu obLIBaOT:

1)ToBapHble OMpPXKU

ToBapHas bupxa — koprnopaTMBHas, HEKOMMEpYEeCcKasi accoumauns YnNeHoB
kopnopauuu, obecnevmBatoLLEen MaTepurarnbHble YCNOBUS ANt KyNnu-Npoaaku TOBapoB
Ha pbIHKEe NyTeM NyOnMYHbIX TOProB COrMacHoO Npasunam v npoueaypam,
obGecneunBatoLLM PaBEHCTBO A1t KNMMEHTOB U YNIeHOB OMPXMN.

ToBapHble OMPXKN OCYLLLECTBMAAIT Ky U NpoaaKy He TOBApOB, @ KOHTPAKTOB.
BbisgBnsoTca 6a3ncHble LeHbI.

2)PoHAaoBbLIE OUPXKK

OTO TPaAULMOHHBIN N MOCTOSIHHO AENCTBYIOLLMIA PbIHOK LEHHbIX Bymar ¢
onpeaeneHHbIM MECTOM N BPEMEHEM MO Npogaxe 1 NoKynke LeHHbIX bymar. OHa
SIBNAETCA BaXXHbIM 35IEMEHTOM COBPEMEHHOI0 9KOHOMMUYECKOro mexaHmama. OCHOBHbIE
NHCTPYMEHTbI (OOHO0BON BUPXKM — 3TO LIEeHHbIE Bymarn. B OCHOBHOM 3TO akumn (LeHHas
Bbymara, cBnageTenbCcTByowas 0 BHECEHUN TOW U MHOW NaeBOM OO0SNM B KanuTan
aKuMoHepHoro obuiectsa) n obnurauum (ueHHasa bymara, nogTeepXxaatoLias
06s13aTenbLCTBO rocyaapcTea Ui BbiMyCTUBLLETO ee akLMOHEPHOro obLlecTBa Ha
BO3MeELLieHME BragenbLy HOMMHaNbHON CTOMMOCTM obnurauum B NpegyCMOTPEHHbIN B
Heln CPOK C yrnnaTon oUKCUPOBaAHHOIO NPOLEHTA).

YneHamun doHO0BOW DMPXKK ABNSAIOTCA:
» BUpXKEBbIE NOCPEOHUKN (DPOKEPLI U MaKnepbl);

. JJ,VIJ6'Iepr (cbm;mqecme NNV topUanYeckme nuua, oCyLEecTBSLWME onepaumm ¢ LeHHbIMU
ymaramm).



3)BantoTHble OMpXu

BantoTHaa OMpxa — 9TO aneMeHT MHPaCTPYKTYpPbl BANOTHOIO PbIHKA,
O0eATenbHOCTb KOTOPOM COCTOUT B NpeaocTaBiieHnn yCnyr no opraHmsaumm
N NPOBEOEHMNIO TOProB, B XO4€E KOTOPbIX YH4AaCTHMKU 3aKnovatoT COAESNKN C
WHOCTPAaHHOW BasItOTOM.

Ha BantoTHOM BupKe ocyLlecTBnsieTcs cBobogHas Kynns-npogaxa
HaLMOHaSbHbIX BantOT rocy4apcTB, UCX04A N3 Kypca, CKaablBatoLLerocs
Ha pblHKEe Mo Bo3gencTBMeM crnpoca v npeasoxeHus. Kpome noKynku-
Npo4aXkm TOU UNU MHOW BamnkoTbl, TaKXXe OCYLLECTBNSETCA TOProB/s
CrMTKaMun 1 nsgenusamMmmn n3 dnaropogHblX MeTansos.

4)bnpxu Tpyaa

Bupxa Tpyaa - 3T0 cneunanbHoOe yYpexgeHue, ocywecTensLee
nocpeaHNYeckne yHKLMM Ha pbiHKe paboder cunbl Mexay
npeanpvHUMaTensiMm n HaéMHbIMu paboTHkammn. OObI4HO BUpka
Tpyaa Briageet 6a3on gaHHbIX BaKaHCUW pa3HbIX NPeanpuaTmMin n
6a3on gaHHbIX couckaTenen paboumnx Mecr.

[ocynapCcTBEHHbIE BUPXK TpyAa, KpOME MOMOLLM B NOUCKe paboThl,
OCYLLECTBAIT 0bLLlee n3y4yeHne Bonpoca v npearoxeHmns paboyen
CWMbl, NPEeAOCTaBNAT UHGOPMaLUIO O TPeDdyoLLIMXCS Npogeccusix,
3aHMaoTCA NPOMECCUOHANBLHON OpUEHTaLIMEN MOMOOEXN,
Npon3BoasaT y4eT 6e3paboTHbLIX 1 BbinnaymBaroT nocobus.



5)®bloYepCcKne onpxu

Pbrovepckana oupxa— dupka, TOproensa Ha KOTOPOU BEAETCH
dbHOYEPCHBIMU KOHTPaKTaMn — KOHTPaKTaMu Ha rNocTaBKy
BMpKEBbIX TOBAPOB UNU LIEHHbLIX Bymar B byayuiem.

ToproBnio Ha PbLIHOYEPCHON OMpPKe NO CPaBHEHUIO C TOProBrien
peanbHbIM TOBapOM Ha TOBapHON DMpXXe OTNINYaloT:

* MPEenMyLLECTBEHHO CNEKYNATUBHbLIM XapaKkTep CAENOoK;

* KOCBEHHas CBA3b C PbIHKOM peasibHOro Toeapa 4yepes
XeoXnpoBaHue;

* MOSfIHaga YHU(PUKaLKMA BCEX YCNOBUN KOHTPAKTa, KPOME LieHbI;

* yyacTue KIMPUHIOBOW Nanatbl B pacyeTax Mexay rnokynareriem u
npogaBLOM.

* LWMPOKOE pacnpocTpaHeHne TOprosnu ¢ UCNOMb30BaHUEM KpeauTa,
npeaocTaBnaeMoro noj 3anor TopryemMoro Toeapa (MapXuHanbHas
TOpProBens).

6)YHMBepcaribHble OUpPXKU
YHuBepcanbHble OUpPXN — BMpXKK, coBMeLLatoLme opraHn3aunto

TOProB pasnnyHbIMWU UHCTPYMEHTaAMM B paMKax 0gHou
OpraHnU3auMOHHOU CTPYKTYpPbI (3a4acTylo B pa3HbIX CEKLUAX).



Mo npuHUMNyY opraHM3auum (ponu rocyaapcrTea) oupxa AennTcs Ha:
« [lybnnyHo-npaBoBasi(rocyaapcTBeHHasa bupxa). YneHomMm MOXeT ObITb
noboun npegnpuHnUMaTenb, BHECEHHbIN B PEECTP.

« YacTHonpaBoBasi — TONbKO Y3KUIN KPYT, KOTOPbIE BXOAAT B OUPXKEBYHO
Kopropauuto.

« CwMellaHHasda — B pyKax rocygapcTBa Haxo4uTCAa YacTb akumin Bupxxu( ecnu
OHa co3gaHa B (hopme akuMoHepHOoro obLlecTsa), UTo AaET eMy NpaBo
HanpaensaTb B OpraHbl ynpaBneHust npeactaBuTenen-mncnonHuTenemn
BNacTU N TakKnM o0bpasomM KOHTPONMPOBAaTb AEATENBbHOCTb BUPXKN.

Mo chopme vyacTua noceTutenem B OupxeBbixX TOprax:

*  OTKpbITbIE BUPXKKN (KOTOPLIE MOTYT 3aKN4YaTh N KITMEHTbLI U OUPXKK
CaMOCTOATENbHO)

« 3aKpbITble (COenKM 3aKn4YaoTCa TONbKO MeXay Maknepamu u
Bpokepamu, NpeacTaBnsalT UHTEPECHI OUPXKN).

Mo HOMeHKNnaType ToOBapoB ABNALWErocsd oo0LekToMm OUpXeBoro Topra:
* YHuBepcarsbHble B1pXxun

* CneunanusanpoBaHHble BNpPXK




Mo MecTV 1 ponu OUPXXU B MUPOBOU TOProBre:

* MexayHapoaHble GUpXXn(ToproBnsa OCYLLIECTBMAAETCSA MeXOy
CTpaHaMu, opraHn3aumamMm U3 pasHbix CTpaH U T.4.)

« HauunoHanbHble BUpPXKK(TOProBns OCYLLECTBAAETCH MexXay
opraHu3aumsamMm BHyTPY OQHOW CTPaHbI)

Mo TMNnam caenok BbiAoensaloT OUpPXu:

 PeanbHoro gorosopa(otnunymnTenbHble YepThl- PerynspHOCTb
BO30OHOBNEHUS TOpra, NPUYPOYEHHOCTb TOProBIn K onpeaeneHHoOMyY
MECTY U NOAYNHEHHOCTb YCTAHOBSIEHHLIM Npasusiam, TOProssto
MacCOBbIMW, OAHOPOAHLIMWU, CPaBHMBAEMbIMU MO Ka4eCTBY
ToBapamu). Ha bupxkax peanbHOro 4OroBopa coBepLueHne caenok
OCYLLECTBIAETCS NPU OTCYTCTBMM TOBapa Kak TakoBOro Ha OCHOBe
ero onncaTenbHOM xapakTtepncTukn. Camom cyueCTBEHHOW YePTOU
BupXKn pearnbHOro 4oroBopa siBnsTCs 0bs3aTenbHaa NocTtaBka u
nofy4yeHne ToBapa nocne npoBeaeHNsA TOPros.




PbrOYEepCKMe(OCHOBHbLIE MPU3HAKN — PUKTUBHLIN XapaKTep CAENoK,;
CBA3b C PbIHKOM peanbHOro ToBapa 4Yepes cTpaxoBaHue, a He Yyepes
NOCTaBKy TOBapa; nosiHasi yHuukaums ycrnosmm NoCcTaBku ToBapa;
3apaHee CTpOro onpegeneHHasa n yHnuumposaHHas
noTpebuTenbHasi CTOMMOCTbL TOBapa; 006e3nnYeHHOCTb COESTKN U
3aMEHNUMOCTb €€ KOHTpareHToB, obecnevynBaemasi Pac4yéTHou
nanaTton Gupxn.

OnunoHHbIEe

OnumoHHas bupxa - bupxka, cneunanm3npytoLLiasics Ha KOTUPOBKE
[0NroBbIX MHAHCOBbLIX 0653aTENbCTB.

OnumoH (nar. optio — BbIOOP, XXenaHWe, yCMOTPEHNE) — OO0roBop, Mo
KOTOPOMY NOTEHUMaNbHbIN NOKYNaTenb UK NOTEHUNAbHbIN
npoaaBeL, akTuBa (ToBapa, LeHHon bymaru) nosiyyaeTt npaso, HO He
004a3aTenbLCTBO, COBEPLUUTL MOKYNKY UK NPOAaXy AaHHOMo akTuBa
No 3apaHee OroBOPEHHOW LIEHE B OnpeaeneHHbIn JOroBOPOM MOMEHT
B OyayLLeM nnn Ha NPoTSXKEHUU onNpeaenEHHOro OTpeska BPEMEHM.
[Mpn 3TOM NpoaaBeL, OnuUnoHa HECET 065s13aTENbLCTBO COBEPLUUTD
OTBETHYIO NPOAaXKy UK NOKYMKY akTuBa B COOTBETCTBUN C
YCNOBUSIMM NMPO4aHHOro onumoHa.

CmMelwaHHble



[MpMepHas opraHn3aumnoHHasa CTPyKTypa brupxu

Obugee cobpasmee unenos Gepows

PCBAZACHHAA Sl apOrTpaxHas
KOMHCCHA KOMACCHA

Dxpem Seprs CopaBodHO- Enpa oy
nadOopManEOHHAR
coyxba
KomaporassaErE orgen Ciryxfia ascnepias: XoasecTeessian cmexba
OrTnen Baomame casza Oxpanaa Apyrwe opems n




dunHaHcoBas oeATENIbHOCTb 6Mp)KI/I ocyuliecTBIAeTCHA 3a CHeT:

1) perynsapHbIX YNEHCKUX B3HOCOB YSIEHOB (hOHA0BOMN DUPXKN.

2) Npogaxu akuum dupxu, garowen npaBo BCTYNUTb B €€ YI1eHbl
3) OnpkeBbIX COOPOB C KaXO0W COENKMN, 3aKNOYEHHOU Ha Bupxe.
4) opyrnx 4OXo4o0B.

[oxoabl 6UpXn HanNpaBNAKTCS Ha MOKPbITME ee PacxoaoB.

 BupxeBou 3an — 3TO MECTO, Iae NpoaaBLbl U
NMoKynaTenu ocyLLecTBAAIT OMPKeBOW TOPT,
MOCTPOEHHbIN MO NPUHLIMNY ABOMHOIO ayKLIMOHA.

 BupxeBoun Topr — 310 HOSILLLOE KONIMYECTBO
ayKLMOHOB, NPOXOASLLMUX B OAHOM MecTe
OLHOBPEMEHHO.



3akoHoaaTeNnbHbIe OCHOBbDI
PaboTbl OMpPXKK

B HacToslee Bpemsi MHOrMe Bonpochbl (PyHKLMOHUPOBaHUA (OPMHAHCOBOro pbIHKA peLlaroTcs ¢
NOMOLLbIO:

noctaHoBneHun Npasutenbctea PP n deaepanbHON KOMUCCUM NO PbIHKY LIEHHbIX Bymar
NMHCTPYKUM MuHncTepcTea omHaHcoB PO
NHCTPYKLMIA 1 nucem LieHTpanbHoro 6aHka PO

Mo 3akoHy o PLIB hoHaoBoOM Gupke MOXXeT NPU3HABATbCA TONbKO OPraHN3aTop TOProBMN Ha PbIHKE
LieHHbIX Bymar, He coBMeLLaoLLMI AeATENbHOCTb N0 OpraHM3aLumn TOProenn ¢ MHbIMU BUAAMM
L,eSTENBHOCTY, 32 UCKITIOYEHNEM Aen03UTapHONM AeATENBbHOCTM U AeATENBHOCTM MO ONpeaeneHunto
B3aMMHbIX 0653aTeNbLCTB.

doHaoBas bupxa cosgaercsa B hopMe HEKOMMEPYECKOIO NapTHEPCTBa U OPraHn3yeT TOProBIto TONbKO
MeXxay YneHamu bupxu. [lpyrme y4acTHUKM pbiHKa LEHHbIX Bymar MoryT coBepluaTh onepauun Ha bupxe
UCKIMOYUTENBHO Yepes NOCPEAHNYECTBO YTNIEHOB BUPXKN.

Cnyxawme poHAOBOM OUPXKU HE MOTYT BbITb y4peanTenamMm 1 y4acTHMKamm npoeccmoHanbHbIX
YYaCTHMKOB PbIHKA LIEHHbIX ByMar — lopuan4ecknx nuu, a Takke camoCcTOoSATENbHO y4acTBOBaTb B KA4eCTBE
npegnpvHUMaTenemn B AesaTenlbHOCTN (OOHO0BON BUPXKN.

dPoHOoBbLIe OTAENbl TOBAPHbIX U BaNOTHbLIX OMPXK, SBNSOLWLMECH TAKOBbIMU COMMACHO
3akoHoaaTenbcTBy Poccunckon ®egepauunm, npusHaroTcsa poHO0BbIMY BUpKamMu U B CBOEN AEATENBHOCTH,
3a MUCKIIYEeHMEeM BONPOCOB UX CO34aHUsA U OpraHn3aunoHHO-NpaBoBon dOPMbl, PYKOBOOCTBYHOTCS
TpeboBaHuamMn degepanbHOro 3akoHa, npeabaBNeHHbIMU K POHO0BbLIM Bupxam.



[lpoBeageHne dDUpKeBbIX
TOproB

[Tony4mnB npukas KnueHTta, bpokep CTPEMUTCS BbINOMHUTD
rnopyyeHmne Bo Bpem4d 6I/Ip>l<eBOFO ceaHca. [lomrmo 6pokepos,
BbIMOJTHAKOLWMX MOPYHEHUSA CBOUX KITMEHTOB, B BMpKeBou
TOProsre, Kak yxe OTMeYaroch Bbllle, MPUHUMAIOT
yyacTuve gunepbl, QEUCTBYIOLLXE OT CBOEro MMeHU. Topru
NPOBOOATCSH Mo PyKOBOACTBOM OMpXXeBOro Maknepa. Ha
KaXkaom bupke npouecc TOprosnu LEHHbLIMY Bymaramu umeet
cBoto cneunduky.OgHako, HECMOTPS HA 3TO, MOXXHO
BblAENUTb [IBa OCHOBHbIX crnocoba npoBeaeHns1 bUpKeBbIX

TOProB:

1) OguH n3 cnocoboB - 3TO OMKPbIMbIE ayKUUOHHbIE mopeau,
Koraa NpPOUCXOANT HEMPEPLIBHOE COMNOCTaBMNEHME LIEH Ha

MOKYNKY M LeHa Ha npoaaxy. [TpogaseL, NOCTENEHHO
CHWXXAET LIeHY, a NoKynaTernb NMOCTEeNeHHO e€ NoBbILLAEeT.

Cpenka coBepluaeTcs Toraa, korga LieHbl NokynaTens u
npogasL|a CXOOATCS.



2) Bropon cnocob Toproenu LeHHbIMKY Bymaramu- aTo
mopaoesis rno 3akasam. (MHorga ero HasbiBalOT
«3anmnoBbIM ayKLUMOHOM»).CyTb 3TOro MeToaa
3aKnro4va-eTcs B TOM, YTO DpoKepbl OCTaBAAOT
Maknepam MNCbMEHHbIE 3adBKM HA MOKYMKY Y
npoaaxy C ykaszaHM-eM LIEHbI N KONN4YeCcTBa
ToBapa. Bce 3akasbl 3aHOCATCA B MaKITEPCKYIO
KHUTY C YKa3aHMeM BPEMEHU NOCTynse- HUS
3akasa.

B onpegeneHHbI MOMEHT BPEeMEHU NPUEM
3aKa30B NpeKpallaeTcd, nocrne 4Yero Mmaknep
COMNOCTaBNAEeT BCe  MNPUHATbIE 3aKa3dbl HA MOKYMKY
N Npogaxy, U Npon3Bo- AUT odoopMNeHNe COENOK.
[1pn aTOM Maknep pPyKkoBOA- CTBYETCH
onpeneneHHbLIMM NpasunamMmu.



CINACHBO 3A BHUMAHUE



