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I[eK.TIapaIIHH 0 PUCKaxX, CBA3aAHHBIX C 3AKJIIYCHHUEM 10Ir0BOPOB, ABJISIOIIUXCH

NMPOU3BOJAHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMU

Lenp HacTOsIIIEH NeKIapaii — MpeaocTaBuTh Bam nnpopmaruio 06
OCHOBHBIX PHUCKAaX, CBA3aHHBIX C JOTOBOPAMH, SBIISIOMIMMUCS POU3BOIHBIMU
(bMHAHCOBBIMU MHCTPYMEHTAMHU.

Jlanubie HHCTpYMEHTHI ((prrouepchl, (hopBapibl, OMIIMOHBI, CBOIIBI U JP.)
MOJIXOAAT HE BCEM KIIMEHTaM, HOCKOJIbKY CONPSIKEHBI C JOMOTHUTEIbHBIMH
puckamu. bosnee Toro, HEeKOTOpPBIE BUABI CTPATEIHA C IPOU3BOAHBIMH
(bHHAHCOBBIMU HHCTPYMEHTaMK (HampuMep, HeoOeceyeHHast Mo 1axa OMIMOHHbBIX
KOHTPAKTOB) COTPSIKEHBI C OOJIBIITUM YPOBHEM PHCKA, YEM JIPYyTHE.

Hacrosimas geknmapaiiust OTHOCUTCS TaKXKe U K OTEePaLnsiM, CBI3aHHBIM C
WCIIOJIb30BAaHUEM MTPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB B IIEJISX

XCIKUPOBAHUA, TO €CTh CHUKCHU PUCKOB JPYI'UX onepauﬂﬁ Ha (I)OHI[OBOM PBIHKEC.

|. Pucku ¢puHAHCOBOTO «TUIEYa»

Jl1st Toro, 4ToOBl OTKPBITH MO3UIIMIO 110 IPOU3BOJHOMY (PUHAHCOBOMY
UHCTpYMEHTY Bam Heo0X0AMMO UMETh TOJIBKO YaCTh CTOUMOCTH
COOTBETCTBYIOIIETO KOHTPAKTa (rapaHTUIHHOE 00eCcreueHne), a He BCIO CYMMY
uenukoM. [Ipu aTom Bo3HMKAET «dPQEKT mieyay, KOTOPhIM yBEIUYUBAET KaK
BO3MOXKHBIN 10XO0J], TAK U BO3MOXKHbBIE YOBITKH.

Knupunrosas opranuzanus ¥ Opokep orpaHUYMBAIOT PUCKH HHBECTOPOB 110
MIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM, B TOM YHCIIE PETYIUPYS «IUIEHO» —
paccuuThIBasi pa3Mep rapaHTUIHOIO o0ecredeHus, OJJTHAKO JaXKe B Mpeesiax 3TUX
orpaHuyeHuil Bl TOMKHBI yYUTHIBATD, YTO BEJIMYMHA YOBITKOB B CiIy4ae
HEeOJIaronpusATHOTO U3MEHEHUS LIeH TeM OOoJIbIIIe, YeM OOJIbIIE «IIIICUOM.

HmymiecTBo (4acTh UMYIIECTBa), IpUHaAIexkaiee Bam, B pe3ynbrare
3aKJIFOUEHHUS JOTOBOPOB, SBJISIOLIUXCS MPOU3BOIHBIMUA (PUHAHCOBBIMU
MHCTPYMEHTaMHU, OYJEeT SIBISIThCSI 0OeCcTIeYeHHEM UCIIOIHEHUS 003aTeNbCTB 110
JI0OTOBOpaM M paclopsbKEHHE UM, TO €CTh BO3MOXHOCTB COBEpILIeHHs Bamu crienok

C HUM, 6yIlCT OTpaHHUYCHO. Pa3Mep o0ecrnieueHUs U3MECHSETCS B 3aBUCHMOCTH OT



M3MEHEHHUS PHIHOYHBIX IIeH Ha 0a30Bbl€ aKTHUBbBI IPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, B pe3yibTaTe Bbl MokeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH
pacropspkatbes Bamim uMyIiecTBoM B OOJIBIICH CTENICHH, YEM B MOMEHT

3aKIIIOYEHHUS JOTOBOPA, SABJISIOMIETOCS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM.

Il. Puck npuHYAUTENHEHOTO 3aKPBITUS TO3UIUH

Knupunrossie opranuszauu U OpoKeps! JOHKHBI YIPABIATH PUCKAMU U B
HEKOTOPBIX CITy4yasiX MOT'YT MOTPeOOBaTh BHECTH JIOTIOJIHUTENILHBIC ICHEKHBIC
cpezacTBa 4ToObl NOBBICUTh YPOBEHb 00ECIIEUEHHUS], UTO JODKHO OBITh CIIENIaHO B
KOPOTKHH CPOK, KOTOPBIH MOXKET OBbITh HEJOCTaTOuEH /171 Bac.

HopMmaTtuBHbI€ aKkTbl, YCIOBUSI JOTOBOpPA O OPOKEPCKOM 0OCITYKUBAHUU WU
MPaBUJI KIIMPUHTA MTO3BOJISIIOT OPOKEPY WM KIMPUHTOBOM OpraHu3aium 0e3
Barmero coryiacusi npuHyAMTENbHO 3aKPbITh MO3ULIHI0. TO MOXKET OBITh CCIAHO
10 CYLIECTBYIOIIMM B 3TOT MOMEHT, B TOM 4MCJI€ HEBBITOJHBIM AJ1s1 Bac nienam u
MIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[TpunyauTENBHOE 3aKPHITUE TO3ULIUN MOKET ObITh BBI3BAHO:

U3MEHEHHMEM 3HaUEHUH CTaBOK PHCKa, PACCUUTHIBAEMBIX KIMPUHITOBOMN
opraHu3zanyen u (Win) UCIoJIb3yeMbIX OPOKEpOM, B CBSI3U C YBEJIIMUECHUEM
BOJIATUJIILHOCTU (PMHAHCOBBIX HHCTPYMEHTOB;

TpeOOBaHUSMU HOPMATHBHBIX aKTOB UJIM BHECEHHEM OPOKEPOM MIIH
KJIIMPUHIOBOM OpraHU3aleil B OJHOCTOPOHHEM MOPAIKE U3MEHEHNUH B CIIUCOK
LIEHHBIX OyMmar, KOTOpble MOTYT ObITh 00€CIIeYeHHEM UCTIOIHEHUS 00S3aTENbCTB.

Bo Bcex aTux cinyyasx NpUHYIUTEIbHOE 3aKPhITHE TTO3UIIUH MOXKET
MPUYMHUTE BaMm 3HaunTENnbHBIE YOBITKH HECMOTPSI Ha TO, YTO TOCTIE 3aKPBITUS
MO3UIIMK U3MEHEHHUE 1IeH Ha (PUHAHCOBbIE HHCTPYMEHTHI MOXKET IPUHSTh
6naronpusiTHoe U1t Bac Hanpasienue, u Bol noxyuniau Ob1 1oxo, eciu Obl Bamna
nmo3uius He OblIa 3aKphiTa. Pa3zMep ykazaHHBIX YOBITKOB ITPH HEOIAronpusiTHOM
CTEUEHUU O0CTOATEIHCTB MOXKET NMPEBBICUTH CTOMMOCTh HaxoAsIuxcst Ha Barem
CueTe aKTHBOB, YTO MOXET MPUBECTH K 00SI3aHHOCTHU YIUIATUTH OpOKepy

AOMOJHUTCIIBHBIC CPCACTBA.

I1l. Puck nmukBumHOCTH



TpynHocTH ¢ 3aKpbITHEM NMO3ULIUN U TIOTEPH B LIEHE MOTYT MIPUBECTH K Ooliee
BBICOKHMM YOBITKaM OT ONepaluii C MPOU3BOAHBIMU (PMHAHCOBBIMH UHCTPYMEHTAMU

110 CPAaBHEHUIO C YOBITKAMU OT OOBIYHBIX CIEIOK.

**k*k

YuutniBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM Bam BHUMATEIIHEHO
PacCMOTPETh BOMPOC O TOM, SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIIHNE MPU 3aKIHOYCHUN
JIOTOBOPOB, SIBJISIOLIUXCSI IPOU3BOIHBIMH (DPMHAHCOBBIMU HHCTPYMEHTAMH,
npuemiieMbiMu Uit Bac ¢ yuetom Bamyx MHBECTHUIIMOHHBIX 1ieNiel 1 UHAHCOBBIX
BO3MOXHOCTEW. [laHHas Aexiiapanys He UMEET CBOEH LIEJIbIO 3aCTaBUTh Bac
OTKa3aTbCA OT OCYIICCTBJICHUA TaAKUX onepaunﬁ, a IIpu3BaHa MIOMOYb Bam OLCHUTDH
WX PUCKU U OTBETCTBEHHO MOJOWTH K PELICHHUIO BOMpoca 0 BeiOope Barreit
WHBECTUIIMOHHON CTpaTeruu U YCJIOBUI AoroBopa ¢ Bamum 6pokepom.

Y6eautech, UTO HACTOSIIAS IEKJIapalvs O pUCKaxX MOHATHA Bawm, u npu
HE0OXOIMMOCTH TIOJIYUUTE pa3bsiCHEHUs y Bairero Opokepa wiv KOHCYJIbTaHTA,

CIICHUAJIM3UPYIOMICTOCSA Ha COOTBETCTBYIOIIHUX BOIIPOCAX.



