Jlek/1apanus 0 pucKax, CBI3aHHbIX C MIPOU3BOAHBIMH
¢UHAHCOBBIMU UHCTPYMEHTAMHU

Llenb HacTosiwen [eknapauum — npegocTaBuTb BaM UHGoOpMaumio 06 OCHOBHbIX pucKax,
CBSA3aHHbIX C MPOM3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMM.

[aHHble MHCTpyMeHTbI (dbloyepchbl, opBapabl, OMUMOHbI, CBOMbI U ApP.) MNOAXOAAT HE BCEM
knueHtam. bonee Toro, HekoTopble BUAbI NPOM3BOAHBIX (PUHAHCOBBLIX UHCTPYMEHTOB COMPSHKEHbI C
B6nbWNM ypOBHEM pucka, Yem fApyrue. Tak, npofaxa OMUMOHHBLIX KOHTPAaKTOB W 3akrioveHune
PblOYEPCHBIX KOHTPAKTOB, OpBapAHbIX KOHTPaKTOB M CBOM-KOHTPAKTOB MpPU  OTHOCUTENbHO
HebomnbwKnx HebnaronpuATHbIX KonebaHusAX UeH Ha pblHKe MOXEeT MOABEPrHyTb Bac PUCKY
3HauuTenbHbIX YObITKOB. C y4eTOM 3TOrO, COBEpPLUEHUE CAEMNOK MO Mpogaxe OMNUMOHHBIX KOHTPaKTOB
N 3aknoyeHne QbloYepcHbIX M opBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHOOBAHO TOJBKO
ONbITHBIM ~ MHBECTOpaM, oObnagalwmmM  3Ha4MTENbHBIMA  (DMHAHCOBBIMM  BO3MOXHOCTAMU 1
NpaKkTU4ECKUMMN 3HaHUSIMK B 00NacTu NPUMEHEHUS MHBECTULIMOHHBIX CTPaTErui.

HacToswasa geknapaums OTHOCUTCA Takke WM K NPOM3BOAHbIM (PMHAHCOBLIM WHCTPYMEHTaM,
HanpaBMneHHbIM Ha CHWXEHWe PUCKOB [ApyrMx onepaumm Ha OHOOBOM pbiHKE. BHumaTenbHO
OLUeHWTe, KaK Bawu Npon3BoaHble (DUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C onepaumnsiMu, PUCKM MO
KOTOPbIM OHW MNPW3BaHbl OrpaHu4YnTb, U ybeauTecb, 4TO 06bEM MO3NUMM Ha CPOYHOM pPbIHKE
COOTBETCTBYET 06bEMY XeHKMPYEMOW MO3NLIMM HA CMOT-PbIHKE.

1. PBIHOYHBIN PUCK

MommMmo 06LLEero pbIHOYHOMO (LEHOBOMO) puUCKa, KOTOPbIA HEceT KIMEHT, COBepLUatoLuii
onepaumMn Ha pblHKE LEHHbIX Gymar, Bbl B Crydae 3aKniouyeHWsi BamMu [OrOBOPOB, SIBMSIOLLMXCS
MPOM3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTamMu, GyaeTe HECTU PUCK HEGNAronpUsTHOrO U3MEHEHUS
LieHbl Kak (OMHAHCOBBIX MHCTPYMEHTOB, ABMSAOLWMUXCS GA3UCHBIM aKTUBOM NMPOU3BOAHbBIX (PUHAHCOBBIX
MHCTPYMEHTOB, Tak U PUCK B OTHOLLEHUWN aKTUBOB, KOTOPLIE CryaT obecneyeHnem.

B cny4yae HeﬁﬂaFOI'IpI/IHTHOFO N3MEHEeHNA UeHbl Bbl MOXeTe B CpaBHUTENIbHO KOpOTKI/Il7I CpOK
noTepATb CpencTBa, ABndalomnecd obecnevyeHnem NpPoOn3BOAHbIX CpI/IHaHCOBbIX MHCTPYMEHTOB.

I'Ipm 3aKImi4YeHnn OoroBopos, ABNAKLWNXCA NPON3BOAHBIMU (*)I/IHaHCOBbIMI/I WHCTPYMEHTaMU, Bbl
OOJDKHbI y4UTbIBATb, YTO BO3MOXHOCTb pacrnopsaXeHnd aktuBamu, ABNARLWLNMUCA obecneyeHneM no
Takmm gorosopam, orpaHm4eHa.

MMyLlecTBO (4acTb MMmyLLecTBa), NpMHaAnexaliee Bam, B pe3ynbTate 3akmdeHus Oorosopa,
ABMSAOLErocad MNpoM3BOAHbIM  (PMHAHCOBbLIM WMHCTPYMEHTOM, OyaeT 4BnsATbca obecneyeHnem
ncrnonHeHns obAsaTenbCTB MO yKa3aHHOMY OOrOBOPY W PacnopsbkeHWe MM, TO eCTb BO3MOXHOCTb
COBepLUeHNs BaMu COENOK C HUM, ByaeT orpaHuyeHo. Pasmep obecneyeHns U3MeHseTca B nopsgke,
npegycMOTPEHHOM [JOroBOpoM (cneumndpmkaumen KoHTpakTa), U B pesynbTaTte Bbl MOXeTe ObiTb
OorpaHM4eHbl B BO3MOXHOCTU pacrnopskaTbCs BallMM MMYLLECTBOM B Oonbluen cTeneHu, Yyem Ao
3aKnyeHns gorosopa.

Takke  HeoOXOAMMO  Yy4ecTb  BO3MOXHOCTb  NMPUHYAWUTENbHOTO  3aKpbITUS  MO3ULMMK.
HeGnaronpusTHoe M3MeHeHUe LieHbl MOXET NPUBECTU K HeoOXOAUMOCTU BHECTM AOMONHUTEMNbHbIE
cpencTtBa Ans Toro, 4Tobbl NpMBECTU obecrneyeHne B COOTBETCTBME C TPeOOBaHUSAMU HOPMAaTUBHbIX
aKTOB M OpPOKEepCKOro A0roBopa, YTo AOMKHO ObITb CAEMnaHo B KOPOTKUA CPOK, KOTOPbIA MOXET GbIThb
HepgocTaTodeH Anst Bac. O6GcnyxuBatowuii Bac Opokep B 3TOM crnydyae BnpaBe 6e3 Baluero
OOMOMHUTENBHOrO COornacust «NPUHYOUTENbHO 3aKPbiTb MO3MLUIO», TO €CTb 3aKM4YuTb [OroBOp,
ABMSOLMNIACA NPOU3BOAHBIM (PUHAHCOBBLIM UHCTPYMEHTOM, UK NPUOGPECTUN LieHHble Bymaru 3a cuet
BalUMX AEHEeXHbIX cpeacTB, UNW npodaTb BallM LEeHHble Gymarn. 310 MoxeT ObiTb caenaHo no
CYLLECTBYIOLLUM, B TOM YMCE HEBLIFOAHLIM, LIEHaM U MPUBECTU K BO3HUKHOBEHWIO Y Bac YObITKOB.

Bbl MOXXeTe NOHeCTU 3Ha4MTenbHbIE YObITKM, HECMOTPS Ha TO, YTO MOCMe 3TOr0 M3MEHEHME LieH
Ha urHaHCOBbIE WMHCTPYMEHTbI MOXET MPUHATbL OnaronpusaTHoe Ans Bac HafnpasneHve U Bbl
nony4unu 6el goxod, ecnu Obl Bawa no3vuns He Obina 3akpbiTa. Pasvep ykasaHHbIX YObITKOB Mpu
HebnaronpmMaTHOM CTeYeHUM OBCTOATENbCTB MOXET MPEBBICUTL CTOMMOCTb HaXOAALWMXCS Ha BalleM
CYETY aKTMBOB.



2. PUCK IMKBUAHOCTH

pr}J,HOCTVI C 3aKpbiTnem nosnumm n noTepun B UeHe MOryt npuBecTtu K yBeJqim4eHunto y6bITKOB oT
NPoOn3BOAHbIX (bVIHaHCOBbIX MHCTPYMEHTOB NO CpaBHEHUIO C 0OblYHbIMY cAenKamu.

Ecnn Bawa WHBECTMUMOHHAs cTpaTerMs npegycmaTtpuBaeT BO3MOXHOCTb BO3HWKHOBEHUS
HeoBGX0AMMOCTIN 3aKPbITUS MO3ULMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MMM 3aKMOYEHUss COENKN C
WHbIM KOHTPaKTOM, KOTOpasi CHWXaeT PWUCK MO [AHHOMY KOHTpakTy), obpalianTe BHMMaHue Ha
INIMKBMOHOCTb COOTBETCTBYIOLLMX KOHTPaKTOB, TaK KaK 3akpbiTe MNOo3UUMA MO HENUKBUOHbLIM
KOHTpaKkTaMm MOXEeT MPUBECTM K 3HauuUTemnbHbIM yObiTkam. OBpaTute BHMMaHWE, YTO, Kak NpaBuIlo,
KOHTpakTel ¢ Gonee oTAaneHHbIMW CPOKaMW WCMOSNHEHUS MEHee FWKBUAHbI MO CPaBHEHUIO C
KOHTpaKkTamu ¢ 61IM3KMMM CpOKaMu UCMIOSNTHEHUS.

Ecnun 3aknioyeHHbI Bamu OOroBOp, SBMSALWUACA NPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM,
HenVKBMAEH, U y Bac BO3HUKNA HEOBXOOMMOCTb 3aKpbiTh MO3uUMIO, 00A3aTenbLHO paccmaTpuBanTe
MOMMMO 3aKpbITUS MO3ULUN MO OAHHOMY KOHTPAaKTy anbTepHaTMBHbIE BapuaHTbl UCKIYEHUSA pucka
NnocpeacTBOM 3aKMYEHUs] CAEMNOK C UHBbIMU NPOU3BOAHLIMU (PUHAHCOBBLIMU MHCTPYMEHTaAMU UMn C
0asucHbIMu akTMBamu. Mcnonb3oBaHve anbTepHATUBHbBIX BapuaHTOB MOXET MPUBECTM K MEHbLUUM
ybbITKaM.

Bawwn nopyyeHus, HanpaBneHHble Ha OrpaHWyeHne YObITKOB, HEe Bcerga MOryT OrpaHu4uTb
noTepu OO NpeanoriaraeMoro YpoBHS, Tak Kak B paMKkax CKMNafbiBaloLENCcsl Ha pbiHKE CUTyauuu
NCMOSHEHNE TaKoro NOPy4YeHUs NoO yKa3aHHOW BaMu LieHe MOXET OKa3aTbCst HEBO3MOXHbIM.

Oﬂean,VIl/I C npoun3BOOHbIMU (bVIHaHCOBbIMVI WHCTPYMEHTaMWU, 0asnCHbIM aKTMBOM KOTOpPbIX
ABNAKOTCA LUEHHbIE 6ymarm MHOCTPaHHbIX SMUTEHTOB UJTN NHOEKCbI, paCCYUTaHHbIE NO TaKUM LEHHbIM
6ymaraM, BINEKYT TaKXXe PUCKU, CBA3AaHHbIE C MHOCTPaHHbIM MPOUCXOXOEHNEM ©asuncHoro akTmea.
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YuunTbiBas BbILLEN3NOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETb BOMNPOC O TOM,
SBMSIIOTCA NN PUCKN, BO3HMKAIOLWME NPU NPOBEAEHUN COOTBETCTBYIOLNX onepauui, npuemnemMbiMn
Ona Bac C y4eTOM BallMX WHBECTMLMOHHBIX Lenern M (PUHAHCOBBIX BO3MOXHOCTEW. [JaHHas
[eknapauma He MeeT CBOEN Lienbio 3aCTaBUTb Bac OTKA3aTbCsl OT OCYLLECTBIEHUS Taknx onepawuin,
a npu3BaHa NOMOYb BaM OLEHUTb UX PUCKU U OTBETCTBEHHO NMOLOWTU K PELUEHMIO BONpoca O Bbibope
BaLlen UHBECTULMOHHOW CTpaTerMn 1 ycrioBmMmn Jorosopa ¢ Bawnm 6pokepom.

Ybeautechb, YTO HacTosLas ﬂeKnapau,Mﬂ O pUCKax NOHATHa BaM, U MNMpun HeobxoQMMocCTH nony4yute
pa3bACHEHUA Yy Ballero 6p0Kepa nnn KOHCynbTaHTa, cneunarnn3npyrowerocd Ha CcooTBETCTBYHOLNX
BOMnpocax.



