ﬂexnapauwﬂ O PUCKax, cBA3aHHbLIX C NTPOU3BOAHbLIMU d)MHaHCOBbIMM UHCTPYMEeHTaMun

Llenb HacToswewn Jeknapauun — npegoctaBuTe BaM MHGOPMaLno 06 OCHOBHbLIX PUCKaX, CBSA3AHHbIX C
Npon3BOAHBIMY (PUHAHCOBLIMW MHCTPYMEHTaMMW.

[aHHble MHCTpYMEHTbI (dbloyepchl, popBapabl, OMNUMOHBI, CBOMbI U ApP.) NOAXOAST HE BCEM KIMEHTaM.
Bonee ToOro, HekoTopble BWAbl NPOU3BOAHbLIX (PUHAHCOBbLIX WMHCTPYMEHTOB COMPSKEHbl C OOnbLInM
YPOBHEM pucka, 4eMm apyrue. Tak, npogaxa OMNUUOHHbLIX KOHTPAKTOB W 3akmoyeHne ¢biovepCHbIX
KOHTPaKkToB, (opBapOHbIX KOHTPAKTOB W  CBOM-KOHTPAKTOB MNPU  OTHOCUTENMbHO  HEeBOonbLUMX
HebnaronpuATHbIX konebaHusAX LeH Ha pbiHKE MOXET NOABEPrHyTb Bac PUCKY 3HAYMTENbHbIX YObITkOB. C
y4eTOM 3TOro, COBEpLUEHME COENOK MO NpoAaXe OMUMOHHbBIX KOHTPAKTOB U 3aKnoyeHne OboYEpPCHbIX U1
dopBapAHbIX KOHTPAKTOB MOXET ObiTb PEKOMEHAOBAHO TOJSIBKO OMbITHLIM MHBECTOpaM, oGragatoum
3HAYUTENbHBIMWU (PMHAHCOBBLIMW BO3MOXHOCTSIMU U MPAKTUYECKUMWN 3HAHWUAMU B 06nacTn nNpuMeHeHus
WHBECTULIMOHHbIX CTpaTErni.

Hactosiwaa peknapaumsi OTHOCUTCS Takke W K MNPOU3BOAHBbIM  (PMHAHCOBBIM  MHCTPYMEHTaM,
HanpaBIieHHbIM Ha CHUXXEHUE PUCKOB ApYrnx onepawmim Ha (OHOA0BOM pbiHKE. BHUMaTENbHO oueHUTe, Kak
BallM NpOu3BOAHblIE (PUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCH C OnepauusMm, PUCKM MO KOTOPbIM OHM
Npu3BaHbl OrPaHUYUTb, U yoeauTechb, YTO OOBEM MO3ULMU Ha CPOYHOM pPbIHKE COOTBETCTBYET 0O6beMy

xep,>+<V|pyeM0|7| no3nunn Ha CnoT-pblHKE.

|. PbIHOYHBIN pycK

Momynmo obLuero pbIHOYHOTO (LEHOBOro) puCKa, KOTOPbIA HECEeT KMWEHT, COBEepLUalLuin onepaumm Ha
pblHKE LEHHbIX Oymar, Bbl B Criyyae 3akiO4YeHUs BamMu [OroBOPOB, SIBASIOWMXCA NPOU3BOAHBIMMU
(PUHAHCOBLIMW  MHCTPYMeHTamMu, OygeTe HeCTU puck HebnaronpuaTHOrO M3MEHEHMS LieHbl  Kak
(PUHAHCOBBLIX  WHCTPYMEHTOB,  SABMsOWMXCA  Oas3WCHbIM ~ aKTMBOM  MPOU3BOAHBLIX  (PUHAHCOBLIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CNyXXaT 06ecneyeHnem.

B cnyyae HeGnaronpusaTHOro U3MEHEHUsI LeHbl Bbl MOXETE B CPaBHUTENIbHO KOPOTKWUA CPOK MOTEPSITb

cpencTBa, sBnsLmnecs obecnevyeHnem nNpon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

I'Ipvl 3aKrn4yeHnn OoroBopos, ABNALWMXCA NPONU3BOAHBbIMU (bI/IHaHCOBbIMVI MHCTpPYMEHTaMW, Bbl OOJIKHbI
y4nUTbiBaTb, 4YTO BO3MOXHOCTb pacnopsXeHua aktuBamu, ABNAOLWLUMMUCA obecnevyeHnem no TakUM

goroeopam, orpaHmn4eHa.

Mmywectso (4acTb wuMyllecTBa), NpuHaanexallee BaM, B pesynbTaTe 3aKnoyYeHus [Ooroeopa,
ABNSIOLWErocs NPou3BoAHbIM (PMHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNSATbCA o6ecneyeHnem UCNoNHeHNs
0693aTenbCTB MO yKasaHHOMY 4OrOBOPY W PacropsiKEHUe UM, TO eCTb BO3MOXHOCTb COBEPLUEHUA BaMu
cOoenok ¢ HuMm, ByaeTt orpaHuyeHo. Pasmep obBecrnedeHust M3MEHAETCs B NoOpsiake, NpeaycMOTPEHHOM
[I0rOBOPOM (crieumdukaLmen KoHTpakTa), U B pesynbTtarte Bbl MOXeTe GbiTb OrpaHuyeHbl B BO3MOXHOCTHU

pacnopaxaTtbCd BallMm MMyLeCcTtsomMm B Oonbluen cTeneHn, Yem OO 3aKMOYEHUS aorosopa.

Takke HeobxoguMmo y4eCTb BO3MOXXHOCTb MPUHYOAUTENIbHOIO 3aKpbITUA NO3NLUN. He6naror|pv|;|THoe

N3MEeHeHne LieHbl MOXET NpuUBECTU K HeobXo4MMOCTM BHECTU AONOSTHUTENbHLIE cpencTtBa gnA Toro, YTOObI



npuesectn obecneyeHne B COOTBETCTBUE C TpebOBaHNSMN HOPMATUBHbLIX akTOB U BpokepcKoro Orosopa,
YTO [OMKHO ObITb COEenaHo B KOPOTKUMM CPOK, KOTOPbIN MOXeT ObiTb HegocTaTodeH Ans Bac.
O6cnyxuBatowimi Bac Opokep B 3TOM cryvyae BnpaeBe 06e3 Ballero [OMNOMHUTENbHOro cornacus
«MPUHYOUTENbHO 3aKpbiTb MO3MUMIO», TO €CTb 3aKkMiouYuTb [AOroBOp, SABMASIOWMACA MPOU3BOAHBLIM
PUHAHCOBBIM MHCTPYMEHTOM, UMM NpMobpecTy LeHHble Bymaru 3a cHeT Ballnx AEHEXHbIX CPEACTB, UIn
npogaTh BalM LeHHble bBymarn. 3To MOXeT ObITb cAenaHo Mo CyLLEeCTBYOLMM, B TOM Y/CIE HEBbIFOAHbIM,
LeHaM 1 NpMBECTU K BO3HWKHOBEHWIO Y Bac yObITKOB.

Bbl MOXeTe MOHecTu 3HauuTenbHble YObITKM, HECMOTPSI Ha TO, YTO MOCME 3TOr0 M3MEHEHME LEeH Ha
(PUHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL GrnaronpusTHoe ANsi Bac HanpasreHue W Bbl Nony4mnu bbl
poxopn, ecnu Obl Bawla no3vums He Gbina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Npu HeGnaronpuaTHOM

cTevyeHnn obCcToATENLCTB MOXET NpeBbICUTb CTOMMOCTb HaxoaALWKnXca Ha BalleM CHeTy akTUBOB.

1. Puck nukBmMgHocTn

TpyOHOCTM C 3aKpbITUEM MO3MUUA M NOTEPU B LIEHE MOryT MPUBECTM K YBEJIUYEHWUIO YObLITKOB OT
NpPOn3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB MO CPABHEHWIO C OObIYHBIMU CAENKaMMU.

Ecnu Bawa nHBecTMUMOHHas cTpaTerns npeaycMmaTpmBaeT BO3MOXHOCTb BOSHUKHOBEHMS HEOOX0ANMOCTH
3aKpbITMA NO3MLUMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MU 3aKMOYEHUS COENKM C WUHbIM KOHTPaKTOM,
KOTOpasi CHWXaeT PpPUCK NO [AHHOMY KOHTPakTy), oOpawiante BHUMaHuMe Ha JMKBUOHOCTb
COOTBETCTBYIOLLNX KOHTPAKTOB, TaK KaK 3aKpbITUE NO3MLMIA MO HEMNMNKBUOHBIM KOHTPAKTaM MOXeT NPUBECTU
K 3HauMTenbHbIM ybbiTkKam. OBpaTnTe BHMMaHUe, YTO, Kak NpaBuIo, KOHTPakTbl ¢ 6onee oTAaneHHbIMM
CpOKaMu UCMOMNHEHUSA MEHEE NUKBMAHbBI MO CPaBHEHUIO C KOHTPAKTaMu ¢ 6M3K1UMmn CpokaMmm UCNOMNHEHUS.
Ecnu 3aknioyeHHbI BaMu  [OrOBOp, SBASAKOLWWUACA NPOU3BOAHLIM  (PMHAHCOBBLIM  MHCTPYMEHTOM,
HENUKBMAEH, N Yy BaC BO3HMKNA HEOOXOOUMOCTb 3aKkpbiTb NO3uuMio, 00sI3aTenbHO paccMmaTpuBanTe
NMOMUMO 3aKpbITUS MO3MLMM NO LAHHOMY KOHTPAKTy anbTepHATMBHbIE BapWaHTbl MCKMOYEHUs puUcKa
nocpeacTBOM 3aKMYEHUss CAEMNOK C WHbIMUA MPOU3BOOHBIMU (PMHAHCOBBLIMW MHCTPYMEHTaMW Unu C
0asucHbIMM akTMBamMu. Mcnonb3oBaHWE anbTepPHATUBHbLIX BapvaHTOB MOXET MPUBECTU K MEHbLUUM
yObITKaM.

Bawwm nopyyeHus, HanpaBneHHble Ha OrpaHUYeHne YObITKOB, HE BCErga MOryT OrpaHuyuTb NoTepu Ao
npegnoniaraeMoro ypoBHSl, Tak kak B paMKax CKIagblBaloLLEencsa Ha pbiHKE CUTYaLMK UCMOJTHEHME TaKoro

nopy4yeHund no yKa3aHHOI71 BaMu LieHEe MOXET OKa3aTbCA HEBO3MOXXHbIM.

Onepaumm C nNpon3BoaHbIMU CbVIHaHCOBbIMI/I NHCTPpYMEHTaMMu, 0a3nNCHbIM aKTUBOM KOTOPbIX ABNAKTCA
LleHHble 6ymar|/| MHOCTPAHHbLIX SMUTEHTOB UM MHAOEKCbl, pacCyUTaHHble MO TaKUM LEHHbIM 6ymaraM,

BINEKYT TakKe PUCKU, CBA3aHHble C MHOCTPAHHbIM NMPOUCXOXAEHUNEM ©a3ucHoro akTmBa.

*k%

YuntbiBas BbILLEN3NOXEHHOE, Mbl pekomMeHagyem BaM BHMMATESIbHO PaCCMOTPETb BOMPOC O TOM, ABNAKOTCA
111 PUCKN, BO3HUKaKoLWme npu nposeaeHmnm COoTBEeTCTBYOLLNX onepau,mﬁ, npuemMnemMmbiMn ona sac Cc y4eTom
BalLUMX WMHBECTULMOHHLIX Lenen un cblechosux BO3MOXHOCTeN. [laHHas Ll,eknapau,m HE MMeeT CBOen

LeNblo 3aCTaBUTb BaC 0TKa3aTbCA OT OCYLLUECTBIIEHUNA TaKNX onepau,wﬁ, a npu3saHa nNomo4b BamM OLUEHUTb



UX PUCKM N OTBETCTBEHHO NOJOWNTU K peLLeHUIo Bornpoca o Bbibope Ballen MHBECTULMOHHOW cTpaTerum u
YCnoBui AOroBopa ¢ Balium Gpokepom.

Y6eantecb, 4TO Hactosiwaa [leknapauus O puckax MOHSATHA BaM, U npu HeobxoouMMOCTW nonyyuTe
pasbACHEHUs y Ballero Gpokepa WNM KOHCyMbTaHTa, CMeLManu3vupyroLlerocss Ha COOTBETCTBYHOLLUX

BoOrnpocax.
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