ﬂex.ﬂapauml 0 PUCKaX, CBA3AHHBIX C MPOU3BOAHBIMH d)HHaHCOBLlMl/I HHCTPYMEHTAMHU

Hens Hacrosmieit [lekmapanuu — MOpPeAOCTaBUTh BaM HHQOPMAIMIO 00 OCHOBHBIX DHCKAaX,
CBSI3aHHBIX C MPOU3BOAHBIMH (DHHAHCOBBIMH HHCTPYMEHTAMU.

Jannble nHCTpyMeHTHI ((bloYyepchl, (opBapibl, OMIMOHBI, CBOMBI M Jp.) MOAXOIST HE BCEM
KiaueHTaM. bonee TOro, HEKOTOpBIE BUABI NPOW3BOIHBIX (PHMHAHCOBBIX HMHCTPYMEHTOB COIPSKEHBI C
OOJIBIINM YPOBHEM pHCKa, YeM apyrue. Tak, mpoaxa OMIMOHHBIX KOHTPAKTOB U 3aKITI0UYCHUE (PBIOUYEPCHBIX
KOHTPaKTOB, (OpPBapAHBIX KOHTPAaKTOB ¥  CBOIN-KOHTPAKTOB IPU OTHOCHTEIBHO HEOONBIINX
HeOJIaronpuATHBIX KoJIeOaHUAX LEH Ha PHIHKE MOXKET TIOJIBEPTHYTh BaC PUCKY 3HAYHMTEIbHBIX YOBITKOB. C
Y4ETOM 3TOTO, COBEPILIEHUE CIETIOK MO MPOAaXKe OIMIIMOHHBIX KOHTPAKTOB U 3aK/IOYeHHE (DBIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJIBKO OINBITHBIM HHBECTOpaM, 00JaJaroluM
3HAYUTEIbHBIMU (PMHAHCOBHIMH BO3MOXKHOCTSMH W TIPaKTUYECKHMH 3HAHMSAMHU B O0JIACTH NPUMEHEHHS
MHBECTUIMOHHBIX CTPATETHI.

Hacrosimiass nexmapaiiiss OTHOCHTCS TakKe M K TPOM3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTaM,
HarpaBJICHHBIM Ha CHIDKEHUE PUCKOB JAPYTUX Orepaiuii Ha OHJOBOM phIHKE. BHUMAaTEIHHO OIICHUTE, KaK
BalllM TPOM3BO/IHBIE (PUHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCS C OMNEPALMsIMH, PUCKA IO KOTOPHIM OHHU
NPU3BaHbl OTPAHUYUTh, U YOSIUTECh, YTO 00BEM IO3UIMH Ha CPOYHOM DPBIHKE COOTBETCTBYET OOBEMY
XEIKUPYEMOU MO3ULIMHU HA CIIOT-PhIHKE.

PbIHOYHBI prCcK

IToMumoO 0011Ier0 PHIHOYHOIO (IIEHOBOI'0) PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOIINI ONepaIiu
Ha pBIHKE LIEHHBIX Oymar, Bbl B CIllydae 3aKJIOUEHHS BaMU JIOTOBOPOB, SIBIISIOIIMXCS MPOHM3BOAHBIMU
(hMHAHCOBBIMU MHCTPYMEHTaMH, Oy/leTe HECTH PUCK HEOIaronpHsATHOrO U3MEHEHHS [IeHbl KaK (JMHAHCOBBIX
MHCTPYMEHTOB, SBJIAIOIINXCS Oa3UCHBIM aKTUBOM IPOM3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B
OTHOLIEHHHU aKTHBOB, KOTOPBIE CIIY)KaT 00ECIICUCHUEM.

B cirydae HeOnaronpusTHOro U3MEHEHU LIEHbI BBl MOXKETE B CPABHUTEIILHO KOPOTKHH CPOK ITOTEPATH
CpencTBa, ABIIomuecs odeciedeHHeM POU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipn 3axmroyeHHn IOTOBOPOB, SBIIIOIINXCS HMPOU3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH, BEI
JIOJIXKHBI YIUTBIBATh, YTO BO3MOKHOCTh PACIIOPSDKEHUS aKTUBAMH, SIBIISIOIUMUCS 00€CIICUCHUEM 10 TAKUM
JIOrOBOpaM, OrpaHuyeHa.

HmymecTtBo (yacTh HMMYILECTBA), IPHHAAJIEKAIEE BaM, B pe3ylbTaTe 3aKIIOUYEHHUs] JOTrOBOpa,
SIBJIAIOIIETOCS IIPOM3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, OYIET SABJIATHCS OOECIICUSHUEM HCIIOIHEHHUS
00513aTeNbCTB 110 YKAa3aHHOMY JIOTOBOPY M PACHOPSHKEHUE UM, TO €CTh BO3MOXHOCTh COBEPILEHUS BaMU
CHIEJIOK C HHUM, OyzmeT orpaHudeHa. Pa3smep oOecniedeHUs H3MEHSETCS B IOPSIKE, MPETyCMOTPEHHOM
JOroBOpoM (crenuguKanyeil KOHTpaKkTa), U B Pe3ylibTaTe Bbl MOXeTe OBITh OrpaHMYEHbI B BOZMOKHOCTH
pacIopspKaThCsl BalllMM UMYIIIECTBOM B OOJIBILIEH CTEIIEHH, YEM JI0 3aKITIOUEHHUS I0T0BOpa.

Taxoke He0OX0MMO Y4ecTh BO3MOXKHOCTh IPHHYIUTEIBHOTO 3aKPBITHS Mo3unuy. HebGnaronpusraoe
H3MEHEHHE [IeHBl MOXKET IPUBECTH K HEOOXOJMMOCTH BHECTH JIOIOJHUTENBHBIE CPECTBA VIS TOT0, YTOOBI
NpUBECTH obecliedeHre B COOTBETCTBHE C TPEOOBAaHMSIMHU HOPMATHUBHBIX AKTOB M OPOKEPCKOrO JIOroBOpa,
YTO JOJDKHO OBITH CAETaHO B KOPOTKHUI CPOK, KOTOPBII MOXKET OBITh HetocTaToueH st Bac. OOCTyKUBAIOIINit
Bac OpoKep B 3TOM cilydae BIpaBe Oe3 Balllero JONONHHTEIBHOTO COTTACHS «IIPUHYIUTENHHO 3aKPbITh
MO3ULIHIO», TO €CTh 3aKIIOYUTH JOTOBOP, SBISIOIINICS MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WU
proOpecTH MeHHbIe OyMaru 3a cYeT BAaIlluX JICHEXHBIX CPEICTB, WIH MPOAAThH BaIllH IIEHHBIe OymMaru. J1o
MOXKET OBITB C/IENaHO IO CYIIECTBYIOIINM, B TOM YHCIIE HEBBITOIHBIM, ICHAM M IIPUBECTH K BOSHUKHOBEHHIO
Y Bac yOBITKOB.

Br1 MoxeTe moHecTH 3HAUNTEILHEIC YGBITKI/I, HECMOTPA Ha TO, YTO ITOCJIE€ 3TOI0 N3MEHECHUEC 1I€H Ha
q)HHaHCOBBIe HUHCTPYMCHTBI MOXKCT IPUHATH 6HaFOHpI/IHTHOG JJIsL BaC HANpPaBJICHUC W BbI MOJTYYHUIIN OBI
J0X04, €CIU OBl Balla IO3uIusa HE ObLIa 3aKphbITa. Pa3Mep YKa3aHHBIX y6LITKOB npu He6f[al"OHpI/IHTHOM
CTEUCHUU O0CTOSTEILCTB MOKET MPEBBICUTL CTOUMOCTD HAXOAAIIUXCA HA BAIEM CUCTY dKTUBOB, T. €. Y BaC
MOXET 06p330BaTBCﬂ 3aJ0JDKCHHOCTD IEPE 6p0Kep0M, KOTOPYIO Bbl JOJIDKHBI 6y,ueTe Noracutb M1 Ha CyMMYy
KOTOpOfI BO3MOKHO HAYMCJICHUC IMMPOLICHTOB. OToT PUCK HEBO3MOKHO M30€KaTh MOTHOCTBIO JaXe €CJIM Balll



6p0}<ep MNPUHHUMACT BCE BO3MOKHBIC MEPBI JIS1 3TOTO.

Puck 1ukBHAHOCTH

prJ_'[HOCTI/I C 3aKpbITUEM HOSI/IIII/IfI " MOTEpH B LHCHC MOI'yT HNPUBECTU K YBCINYCHUIO y6I)ITKOB oT
MMPONU3BOJAHBIX (l)I/IHaHCOBI)IX HWHCTPYMCHTOB 110 CPABHCHUIO C OOBIYHBIMHU CIACIIKaMU.

Ecimm  Bama HWHBCCTULIMOHHAA CTpaTerusa MNpeAyCMaTpuBACT BO3MOXHOCTL BO3HHUKHOBCHUSA
HeO6XOJ_'[I/IMOCTI/I 3aKPBITUA MO3ULU IO COOTBETCTBYIOLICMY KOHTPAKTY (I/IJ'II/I 3aKIIIOUYCHUA CACIIKW C MHBIM
KOHTPAKTOM, KOTOpasi CHWXACT PHUCK IO JaHHOMY KOHTpaKTy), oGpamaﬁTe BHHUMAaHHUC Ha JIMKBHUIHOCTH
COOTBCTCTBYIOUINX KOHTPAKTOB, TaK KaK 3aKPbLITUEC HO3I/IHPII>1 IO HEJIMKBUJIHBIM KOHTPAKTaM MOXKCT ITPUBECTU
K 3HAYUTCJIIbHBIM y6HTKaM. OGpaTI/ITe BHHUMAHHC, YTO, KaK MPaBWJIO, KOHTPAKTHI C Ooiee OTJaJICHHBIMH
CpOKaMH UCITOJIHCHHA MCHEC JIMKBUIHLI 110 CPABHCHUIO C KOHTPAKTaAMU C ONM3KUMU CpOKaMH UCIIOJIHCHUA.

Ecnu 3akmroueHHBIM BaMu J0roBop, HBHHmmHﬁCH IMPOU3BOJHBIM (1)I/IH8.HCOBI)IM HHCTPYMCHTOM,
HCJIMKBUJICH, U Y BAC BO3HUKJIA H606XOI[I/IMOCTI) 3aKpPbITH MMO3UIINIO, 00s13aTEILHO paCCManHBaﬁTe IIOMUMO
3aKpbITHUA NO3UIUHN 1O JAHHOMY KOHTPAKTY aJIbTCPHATUBHBIC BAPHUAHTHI UCKIIIOYCHHA PUCKA OCPEACTBOM
3aKJIFOUYCHUS CACITOK C MHBIMU IPOU3BOAHBIMU (bPIHaHCOBI)IMI/I HWHCTPYMEHTAMU UJIA C 0a3UCHBIMH aKTHBAMH.
Hcnonb3oBanue AJIbTCPHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MCHBIIIUM y6]:-ITKaM.

Bamu TMOpY4YCHUs, HAIIPABJICHHBIC HA OI'PaAHUYCHHE y6]>ITKOB, HE BCCTJa MOTYT OI'paHUYINUTh IOTEPU
J0 INpeanojaracéMoro ypoBHs, Tak Kak B paMKax CKH&}II)IB&IOHLCI‘/‘ICSI Ha PBIHKE CUTYalluH UCIIOJTHEHUE TaKOT'O
TMOpY4YE€HUA 110 y1<a3aHH0171 BaMM IICHC MOXKECT OKa3aTbCA HEBO3MOXXHBIM.

Orlepaupm C MPOU3BOAHBIMU dJI/IHaHCOBbIMI/I HHCTPYMEHTaMU, 0a3MCHBEIM aKTHBOM KOTOPBIX ABJIAIOTCA
LHCHHBIC 6yMam HWHOCTpPAHHBIX OMHUTEHTOB WJIM HMHACKCHI, PaACCYUTAHHBLIC 110 TAaKUM HCHHLIM 6yM.araM,
BJICKYT TaKKC PUCKH, CBA3AHHBLIC C MHOCTPAHHBIM IPOUCXOKICHUEM 0a3UCHOI0 aKTHBA.

*kk

Y4uuTeiBasi BHILIEH3IOKEHHOE, MBI PEKOMEHAyeM BaM BHHUMATEIbHO PACCMOTPETH BOIPOC O TOM,
ABJISIIOTCS JIU PUCKH, BO3HUKAIOILIME TPU MPOBEACHUH COOTBETCTBYIOLIMX ONEPaLil, MPHEMIEMbIMH IS
BAC C Y4YETOM BalllUX MHBECTHIIMOHHBIX IeNeil U (puHAHCOBBIX Bo3MokHocTel. [anHas Jlexnapauus He
MMEET CBOEH LIEJbI0 3aCTABUTh BAC OTKA3aThCS OT OCYILECTBICHHS TaKHX OIMEpaLnii, a MpHU3BaHa IOMOYb BaM
OLIEHUTh MX PUCKH M OTBETCTBEHHO IOJOWTH K PEIICHHIO BOMPOCAa O BHIOOpE Ballleil MHBECTHIIMOHHOMN
CTpaTeruu U YCIOBUil JJOrOBOpPA C BAIIUM OPOKEPOM.

Yoenurecs, 4To HacTosmas Jlexmapanus o puckax MOHATHA BaM, M MPHU HEOOXOIUMOCTH ITOJy4UTe
pa3bsACHEHHS y Ballero OpoKepa WIM KOHCYJIBTAaHTA, CHELHAIM3HPYIOLIErocs Ha COOTBETCTBYIOLIMX
BOIIPOCAX.
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