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Llenb HacTosilwen Aeknapaumnm — npeaoctaButb Bam mHdopmaumio 06 OCHOBHbIX
puUCKax, CBS3aHHbIX C AOroBopamu, SBASOWUMUCA NPOU3BOAHLIMU  (DMHAHCOBLIMU
NHCTPYMEHTaMu.

[laHHble MHCTpYMeHTbl (btovepchl, hopeapabl, OMUMOHbLI, CBOMbI U Ap.) NOAXOAAT
He BCEM K/IMEHTaM, MOCKOSIbKY COMpsXeHbl C AOMOMHUTENbHBIMU pUckaMu. bonee Toro,
HeKoTOpble BWAbl CTpaTerMn C Npou3BOAHLIMW  (DUHAHCOBLIMU  MHCTPYMEHTaMM
(Hanpumep, HeobecneyeHHass npoAaxka OMUMOHHBLIX KOHTPAKTOB) COMPSKEHbl C
60/bWNM YPOBHEM pUCKa, YEM Apyrue.

Hactosiwaa peknapauusi OTHOCUTCA TakXke WM K oOnepaumsiM, CBSI3aHHbIM C
NCNONb30BaHNEM NPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB B LIeNSAX XeAXKUPOBAHUS, TO

€CTb CHWXXEHWUSI PUCKOB APYrnX orepaumin Ha OHAOBOM pPbIHKE.

I. Puckun cmHaHCOBOro «nnevya»

Ans  Toro, 4Tob6bl OTKPbITb MO3ULMIO MO MNPOM3BOAHOMY (PMHAHCOBOMY
WHCTPYMEHTY BaM HeobxoaMMO MMETb TONMbKO 4acTb CTOMMOCTU COOTBETCTBYIOLLErO
KOHTpakTa (rapaHTuiHoe obecrneyeHne), a He BCIO CYMMY LIENIMKOM. [1pn 3TOM BO3HMKAET
«3hheKT nneda», KOTopbi YBENNUYMBAET KaK BO3MOXHbIM [A0X0A, Tak M BO3MOXHbIE
yObITKM.

KnupuHroesasi opraHusauust m 6pokep OrpaHuMyMBalOT PUCKM WMHBECTOPOB MO
NpPoun3BOAHbIM (PUHAHCOBBLIM WMHCTPYMEHTaM, B TOM 4UCNEe Perynumpys <«njedyo» —
paccunTbiBasi pa3Mep rapaHTUMHOrO obecrneyeHus, OAHAKO AaXe B npeaenax 3TUX
OrpaHUYeHnn Bbl  AOMKHbI  YyYUTbIBaTb, YTO BENMYMHA YObLITKOB B  Cny4ae
HebnaronpuaTHOro U3MeHeHUs LeH TeM 6onblue, YeM 6onbLUe «MIeyo».

MMmywectso (4acTb wuMylecTBa), npuHagnexawee Bam, B pesynbrate
3aK/II0HMEHNST AOrOBOPOB, SBASIOWMXCA NPON3BOAHBIMU (DUHAHCOBLIMW UHCTPYMEHTaMMU,
byner aBnaTbCA oObecneyeHMeM WUCNOAHeHMs 06s3aTenbCTB MO AOroBopaM U
pacrnopshxeHue UM, TO eCTb BO3MOXHOCTb COBeplueHusl Bamu caenok ¢ HuM, byaet
orpaHuyeHo. Pa3mep obecrneyeHnss U3MEHSIETCS B 3aBUCMMOCTM OT  W3MEHEHUS
PbIHOYHbIX LEeH Ha 6a30Bble aKTWBblI MPOU3BOAHBLIX (PUHAHCOBbLIX WHCTPYMEHTOB, B
pe3ynbTate Bbl MoXeTe O6bITb OrpaHMYeHbl B BO3MOXHOCTM pacrnopshkaTbCs Bawimm
MUMYLLLECTBOM B 60MbLLEN CTENEHN, YEM B MOMEHT 3aK/THOYEHUSI IOFrOBOPA, SIBNSIIOLLErOCS

Npou3BOAHbLIM (PUHAHCOBLIM MHCTPYMEHTOM.



II. Puck npuHyanTENBHOMO 3aKpbiTUA NO3ULUK

KnupuHroBsble opraHu3aumm u 6pokepbl AO/MKHbI YNpaBnsTb puUcKkamMu U B
HEKOTOPbIX C/Ty4asix MOryT noTpeboBaTb BHECTM AOMNOHUTENbHBIE AEHEXHble CpeacTBa
YTOObI NMOBBLICUTbL YPOBEHb 0b6ECNEYEHNS, YTO A0/MKHO ObITb CAENAHO B KOPOTKMIA CPOK,
KOTOpbIM MOXET 6bITb HefgoCTaToueH anst Bac.

HopMaTuBHble aKkTbl, yCnoBusi aorosopa O 6poKepcKOM 06Cny)XMBaHUM Wnn
NpaBU KJIMPUHra MO3BONAIOT GPOKEpPY WMAN KIMPUHIOBOM opraHu3aumn 6e3 Balwero
cornacvs  MpUHYAMTENbHO 3aKpbiTb MO3UUMIO. ITO MOXeT OblTb caenaHo no
CYLLECTBYIOLMM B 3TOT MOMEHT, B TOM YMCIe HEBLIFOAHLIM Ans Bac ueHam u npueecTu
K BO3HWKHOBEHMIO Y Bac ybbITKOB.

MNpuHYyaUTENbHOE 3aKpbiTUE NO3ULUMU MOXET ObITb BbI3BAHO:

M3MEHEHMEM 3HAYeHWM CTAaBOK pPUCKA, PaCCUMTLIBAEMbIX  KIIMPUHIOBOM
opraHmzaumen wn (Mnn) UCNONb3yeMbIX OpOKEpPOM, B CBSI3U C  YBEIMYEHUEM
BONATWU/IbHOCTN (PUHAHCOBBIX MHCTPYMEHTOB;

Tpeb0oBaHMAMM HOPMATUBHbIX aKTOB U/ BHECEHNEM BPOKEPOM WU KIIMPUHIOBOW
opraHu3aumen B 0AHOCTOPOHHEM MOPAAKE U3MEHEHMI B CMIMCOK LIEHHBIX ByMar, KOTopble
MoryT 6bITb 0becneyeHMeM NUCNOIHEHNST 06S3aTeNbCTB.

Bo Bcex aTuX cny4vasix NpuUHyAMTENbHOE 3aKpbiTUE MO3ULMU MOXET MPUYUHWUTD
BaM 3HauuTenbHblE YOLITKM HECMOTPS HA TO, YTO MOCe 3aKpbITUA NO3ULMN U3MEHEHME
UueH Ha UHAHCOBblE WHCTPYMEHTbl MOXET MpuHATL OnaronpustHoe Aans  Bac
HanpasneHue, 1 Bbl nonyunnu 6bl goxoa, ecnu 6bl Bawa no3uumnsa He 6Gbina 3akpbiTa.
Pa3mep yKkasaHHbIX YObITKOB Mpu HebnaronpusTHOM CTeYeHUW OBCTOSATENbCTB MOXET
NPEeBbICUTb CTOMMOCTb HaxXOAsALWMXCA Ha BalleM cueTe akTMBOB, YTO MOXET NpUBECTU K

06513aHHOCTK yNNaTuTb BpoKepy AOMONHUTESNbHbIE CpeaCTBa.
ITI. Puck nMKBMAHOCTU
TpYAHOCTM C 3aKpbITUEM MO3MLMIA M MOTEPU B LIEHE MOMyT NpuMBECTM K bonee

BbICOKMM Y6bITKaM OT onepauui C Npou3BOAHbIMA (DMHAHCOBLIMU MHCTPYMEHTAMM MO

CPABHEHMIO C YObITKaMM OT 0BbIYHbIX CAEMOK.
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YunTbiBasi BbILEN3NOXEHHOE, Mbl pekoMeHAyeM BaM BHMMaTeNbHO PacCMOTPETb
BOMPOC O TOM, SIBMSIKOTCS /1M PUCKM, BO3HWUKAIOLWME MNpPU 3aK/HOYEHUM [OOrOBOPOB,
SIBNAIOLWMXCS NPON3BOAHBIMU (DUHAHCOBLIMM MHCTPYMEHTaMM, NpueMnemMsiMm anst Bac ¢
y4yeToM Bawmx WHBECTUUMOHHbLIX Uene M (UHAHCOBbLIX BO3MOXHOCTEW. [laHHas
AEeKnapaumsi He MMeeT CBOEW Lefblo 3acTaBUTb Bac OTka3aTbCsl OT OCyLLECTBIEHUS
TaKMX Oonepauui, a NpusBaHa NoMo4b BaM OLUEHUTb X PUCKM U OTBETCTBEHHO NMOAOWTU
K peLleHuto Bonpoca o Bblibope Ballelt MHBECTUUMOHHON CTpaTerMmn 1 ycioBMin 4OroBopa
¢ Bawwum 6pokepom.

Y6eautecb, 4TO HacToslas Aeknapauusi O puckax MoHsATHa Bam, u npwu
HeobXoAMMOCTM MONyunTe pasbsiCHEHMs Yy Balwero 6pokepa WM KOHCYNbTaHTa,

cneunanmnsnpytoerocsad Ha CoOoTBETCTBYIOLLMX BOMpoOCax.



