MpunoxeHne Ne6

K MpaBunam ynpasnenuns puckamu, CBA3aHHbIMU C OCYLWECTBEHUEM AeaTenbHocTn 000 «Cesepo-
3anafHas ynpasasiowan KomnaHua»

Aeknapauma 06 obux pUcKax, CBA3AHHBIX € NPOU3BOAHBIMM GUHAHCOBLIMYU MHCTPYMEHTaMM.

Uenb HacToswen [leknapaumm — npesoctaBuTb Bam MHOOPMaLMIO 06 OCHOBHbLIX PUCKaX, CBA3AHHbIX C
NPOU3BOAHBIMMU GUHAHCOBLIMU MHCTPYMEHTAMM.,

flaHHble MHCTPYMeHTbI (Pblovepcsl, GopBapApl, ONLUMOHbBI, CBOMbI U Ap.) NOAXOAAT HE BCEM K/MEHTAM.
Bonee T0ro, HEKOTOPbLIE BU/LLI NPOU3BOAHBIX GUHAHCOBLIX MHCTPYMEHTOB CONPAXKEHB! C 6ONLIIMM
YPOBHEM pUCKa, yem Apyrue. Tak, npogaka OnUMOHHbIX KOHTPAKTOB U 3aKN04eHMe GblouepCHbIX
KOHTPaKTOB, POPBAPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB NPU OTHOCUTENbHO HEBONbLINX
HeBNaronPUATHLIX KOSIEBaHMAX LLEH Ha PbIHKE MOXKET NOABEPrHYTL BaC PUCKY 3HAUUTENLHBIX YObLITKOB. C
Y4ETOM 3TOro, CoBepLIeHMe CAEN0K NO NPoAaxKe ONUUOHHBIX KOHTPAKTOB U 3aKk/iodeHe GbIoYepCHbIX 1
$opBapAHbLIX KOHTPAKTOB MOKET BbITb PEKOMEHA0BAHO TO/TLKO OMbITHLIM MHBECTOPaM, 061aAaoWUM
3HAYUTENbHBIMK GUHAHCOBLIMM BO3MOMKHOCTAMM U NPAKTUYECKUMM 3HAHMAMY B OBNACT NPUMEHEHUA
MHBECTULIMOHHBIX CTPATEr M,

HacTonnas Aeknapauma OTHOCUTCA TAKKE U K NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTaM,
HanpasieHHbIM Ha CHUMXEHME PUCKOB APYTUX Onepauuii Ha GOHAOBOM PbiHKe. BHUMATENbHO OUeHUTe,
KaK Balm NPom3BoaHbIEe PUHAHCOBLIE MHCTPYMEHTLI COOTHOCATCS C ONEPaLMAMM, PUCKM MO KOTOPbIM
OHW IPU3BAHB! OTPBHKUUKTEL, U YDEAUTECH, HTO 0HBEM NO3MLMK HA CPOHHOM PLIHKE COOTBRTCTBYET
obbemy xeKUPYyeMO NO3ULMK HA CNOT-PLIHKE.

|. PbIHOYHBIN pUCK

Momnmo 061LEero poiHOYHOTO (LLEeHOBOTO) PUCKA, KOTOPbIM HECET KMEHT, COBEPLIAIOLMIA onepaLmmn Ha
PbIHKe UeHHbIX Bymar, Bbl B C/ly4ae 3aK1o4eHUA BalMM yNPaB/sIoWMUM 40rOBOPOB, ABAAIOLMXCA
NPoM3BOAHBIMU GUHAHCOBLIMK UHCTPYMEHTaMK, ByfieTe HECTU PUCK HeBNaronpUATHOro U3MEHEHUA
LieHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA BA3UCHBIM aKTVBOM NPOU3BOAHBIX GUHAHCOBbIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOLWEHWUMW aKTUBOB, KOTOPbIE CAYIKAT obecreyermnem.

B cnyuae He61aronpuaTHOro SMeHeHWUs LEeHbI Bbl MOMETE B CPaBHUTE/ILHO KOPOTKUI CPOK NOTEPATDL
CpeAacTBa, asaaowmeca obecneyeHMeM NPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB. [Py 3aKN0YeHNK
AOrOBOPOB, ABNAIOUMXCA NPOU3BOLHBIMY GUHAHCOBLIMU UHCTPYMEHTAMMK, Bbl AO/IKHLI YUNTLIBATL, YTO
BO3MOXXHOCTb PACNOPAXKEHUA aKTUBAMK, ABNAOLWMMKCA obecnedeHUem no Takum AOroBoOpam,
OrpaHunyeHa.

Mmytiectso (4acTb MMyLLECTBA), NPUHAA/IEXKaLLEee BaM, B Pe3ybTaTe 3aKNI04eHNA 4,0roBopa,
ABJIAIOWEroCA NPOU3BOAHbIM GUHAHCOBLIM UHCTPYMEHTOM, ByaieT aBaATbCA obecnevyeHnem
UCnonHeHns 06a3aTeNbCTB Mo yYKasaHHOMY JOrOBOPY M PACNOPAKEHNE UM, TO €CTb BO3MOMHOCTb
coBeplIeHWUsA BaWMM yNpasialowmm CAeNOK C HUM, ByaeT orpannyeHo. Pasmep obecnedenus
U3MEHAETCA B NOpAAKe, NPesyCMOTPEHHOM I0roBOPOM (Crneundukaumein KOHTpaKTa), U 8 pesynbraTe
Ball yNpasAsowWmMi MOXKeT BbiTb OrpaHUUeH B BO3MOXKHOCTM pacnopaXaTbCa BallUM UMYLLLECTBOM B
Gonbluelt cTenern, Yem A0 3aK/I04eHUs 10roBopa.



Takske HeOBX04MMO yHeCTb BO3MOKHOCTL NPUHYAUTENBHOTO 3aKPpbiTUA No3uumn. HebnaronpuaTtHoe
M3MEHEHME LEHbI MOXKET NPUBECTU K HeOBXOAMMOCTY BHECTU AONOHUTEIbHBIE CPEACTBA A1 TOTO,
4T06bI NPMBECTN 0becneveHUe B COOTBETCTBME C TPEBGOBAHMAMK HOPMATMBHbIX aKTOB 1 BPOKEPCKOro
£1070BOPA, YTO AO/IKHO BbITb CAENAHO B KOPOTKMI CPOK, KOTOPLINK MOXET BbiTh HEAOCTaTOUEH ANf BaC.
Ob6cnyxuatowmii Bawero ynpasnsiowero 6pokep B 3TOM cayyae Bnpase 6e3 40N0AHUTEIbHOTO
COrnacua BaWero ynpasnaioWero «NPUHYANTENbHO 3aKPbiTh MO3ULMIO», TO €CTb 3aKNH0UNUTb A0TOBOP,
ABNAOLNINCA NPOU3BOAHBIM UHAHCOBBLIM UHCTPYMEHTOM, MK NPUOBPECcTH LeHHble Bymaru 3a cuer
BalUMX AEHEXHbIX CPeCTB, Y NPOoAaTh Batum LeHHble Bymarn. 310 moskeT BbiTb caenaHo no
CYLLECTBYIOUWMM, B TOM YKC/I@ HEBLITOAHBIM, LIEHAM U MPUBECTU K BO3HUKHOBEHWIO Y BaC YBbITKOB.

Bbi MOXeTe NOHeCTU 3HaunTe/IbHbIe YObITKU, HECMOTPS Ha TO, YTO NOCNE ITOFO U3MEHEHNE LEH Ha
GUHAHCOBbIE MHCTPYMEHTBI MOXKET NPUHATL 6NaronpusaTHOE A8 Bac HanpasieHue 1 Bbl NoayYnamn Gbl
Aoxopn, ecnu Bbl Bawa no3numa He 6bina 3akpbiTa. Pazmep yKaszaHHbIX YEbITKOB Npu HEBaronpuaTHom
CTeYeHUM OBCTOATENBCTB MOMKET NPEBbLICUTL CTOMMOCTb HAXOAAWMXCS Ha BAlLEM CYETY aKTMBOB.

il. Puck nnkeBngHocTyr

TPYAHOCTY C 3aKPbLITUEM NO3ULMI M NOTEPU B LLEHE MOTYT NPUBECTU K YBETMUEHMIO YObLITKOB OT
MPOU3BOAHbLIX PUHAHCOBLIX UHCTPYMEHTOB MO CPABHEHUIO C OBLIYHbIMU CAEMKaMK.

Onepauun ¢ nponssBoHbIMM GUHAHCOBBIMU UHCTPYMEHTaMU, BA3UCHBIM aKTUBOM KOTOPbIX ABASAIOTCSA
LEeHHbIE BYMarn UHOCTPaHHbIX IMUTEHTOB W/IM MH/EKCbI, PACCHMTAHHBIE 110 TAKUM LEHHBIM byMmaram,
B/IEKYT TAK}KE PUCKK, CBA3AHHbIE C MUHOCTPAHHbLIM NPOUCXOXKAEHNEM Ba3UCHOTO aKkTVBa.

* %k

YHUTbIBAA BbILUCUINOMCHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PACCMOTPETL BOMPOC O TOM,
ABJAIOTCA /1M PUCKK, BOZHUKAIOLME NPU NPOBeaeHUM COOTBETCTBYIOWMX ONepaLuiit, puemiembivMi ana
BaC C YH4ETOM BALUNX MHBECTULMOHHDIX Lenei u GuHaHCoBbLIX BO3MOXKHOCTe!, [laHHas [leknapauua He
MMEET CBOEN LeNbio 3aCTaBUTb BaC OTKA3aTbCA OT OCYLWECTBACHMA TaKUX ONEPaLMii, a NPpu3BaHa NoMouUb
BaM OLIEHWUTb UX PUCKM N OTBETCTBEHHO NOAOWUTU K peLleHuto Bonpoca o Bbibope Bawwei
MHBECTULMOHHOM CTPaTErnu 1 YCII0BUIA 4OrOBOPA C BALLNMM YNIPaBAAIOWMM.

Ybeauntecs, 4To HacToAwan [lekaapaums 0 puckax NOHATHA BaM, M NPU HEOBXOAMMOCTM NONYYUTE
Pa3sbACHEHUA Y BALLErO yNPaBAAIOWErO AN KOHCYNbTaHTa, CEeLMaNm3npyoLeroca Ha
COOTBETCTBYIOLMX BOMNPOCaX.
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