I[elcnapauml 0 PUCKaX, CBA3AHHBIX C MTPOU3BOAHLIMHA (l)l/IHaHCOB])IMI/I HHCTPYMEHTAMU

Llens Hacrosmei [leknapauu — MOPEAOCTaBUTh BaM HH(pOpMAanuio o0 OCHOBHBIX PHCKAaX, CBSA3aHHBIX C IPOU3BOAHBIMH
(hMHAHCOBBIMH UHCTPYMEHTAMH.

Jannbie nHCTpYMEHTHI ((Bprouepcsl, popBapAbl, ONMIMOHEI, CBOIBI M JIp.) MOIXOIAT HE BCeM KiueHTaM. boiiee Toro, HeKoTopbIe
BUJIBI NIPOM3BOHBIX (PUHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI C OONBIIMM YPOBHEM pHCKA, YeM Jpyrue. Tak, mpojaxka OMIHMOHHBIX
KOHTPAKTOB M 3aKIIOYeHHE (DBIOUSPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB M CBOII-KOHTPAKTOB IIPU OTHOCHUTEIHHO HEOOJBIINX
HeOIaronpusATHBIX KOJIeOaHUSX IIEH Ha PBIHKE MOXET IT0/IBEPTHYTh BaC PUCKY 3HAYUTEIbHBIX YOBITKOB. C yU4eTOM 3TOro, COBEpILICHUE
CJICJIOK M0 MPOJaXke OMIIMOHHBIX KOHTPAKTOB U 3aKII0OUYeHHE (BIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHI0BAHO
TOJILKO OTIBITHBIM MHBECTOpaM, 00JIIal0INM 3HAUYUTEIbHBIMA (DUHAHCOBBIMH BO3MOXXHOCTSAMH U NPAKTUYECKUMH 3HAHUSMHU B 00J1aCTH
[IPUMEHEHUS] HHBECTUIIMOHHBIX CTPATErHH.

Puck morepu cpeicTB NpH IMPOBEAESHUM OIEpaldidi C OIIOHAMH MOXET OBITh CYIIECTBEHHBIM. Bam ciienyer BcecTOpoHHE
PaccMOTPETh BOIPOC O MPHEMIEMOCTH UISl HErO MPOBEACHHS MOJOOHBIX ONEpalyii ¢ TOYKH 3PEHHs ero (pUHAHCOBBIX pecypcoB. Bu
JIOJDKHBI OBITH OCBEIOMIICHBI O CIIEYIOIEM:

1) B ciay4ae, eciy Ha phIHKE ONIIMOHOB CKIAABIBACTCSI CUTYalusl, HeOIaronpusTHas Ui 3aHATON BaMH Ha 5TOM PBHIHKE MO3UIINH,
€CTh BEPOSITHOCTh B CPABHUTENILHO KOPOTKUI CPOK NOTEPSATH BCE CPENICTBA, IiepelaHHble BaMu bpokepy;

2) MOKyIKa OIIMOHA COMPsDKEeHA CO 3HAYUTENILHO MEHBIINM PHCKOM, €M TOPTOBIS (PBIOUEPCHBIMH KOHTPAKTAMH, TaK KaK BaIlld
MOTEPY HE MPEBBICST BEJIMUMHY YINIAY€HHOH BaMU MTPEMHUH, KOMUCCHOHHOT'O BO3HarpaxxJaeHus: bpokepy u npounx c6opos. [Ipu nponaxe
ONIMOHA BAaIll PHCK COMOCTaBUM C PHUCKOM IIPH CAEIKaX C (BIOYEPCHBIMH KOHTPAKTAaMH - TIPH OTHOCHUTENHHO HEeOOIbIINX
HeOJIaronpusATHBIX IBHKEHUSX 1IEH Ha PBIHKE BbI NOJBEPraeTech PUCKY MOTCHIHAIBHO HEOTPAaHHMUYEHHBIX YOBITKOB, NMPEBBIIIAIONINX
MOYYEHHYIO TIPH HpoJaXke OMIMOHA mpeMuro. CoBeplIeHHe CHIEeNOK MO MPOAake ONIMOHOB MOXKET OBITH PEKOMEHIOBAHO TOJBKO
OTIBITHBIM KJIMEHTaM, 00JIaJaloNIM 3HAYUTEIbHBIMU ()MHAHCOBBIMHA BO3MOXHOCTSIMU M OIIBITOM MpUMEHEHUs cTparernii. CymecTByoT
pa3nMYHBIe BUABI ONIMOHOB, M BaM [0 Hadaja NPOBEJICHHUS Ollepaluil Ha PHIHKE OIHOHOB ClienyeT 00CyauTh ¢ bpokepom ero
WHBECTUIIMOHHBIE TOTPEOHOCTH M PUCKHU, CBSA3aHHBIE C TAKOTO POJia CIIEIIKAMHU;

3) oo coBepuieHHS CHENKH BaM CIEAyeT COTNIACOBaTh C BpPOKepoM M IOIYyYMTh MHCBMEHHOE IIOATBEP)KACHHEC O pasMepe
KOMHCCHOHHOTO BO3HATrpaKICHUs, a Takke HHGOPMALHIO 0 pazMepax HHBIX cOOPOB;

4) Bpokep MOXeT MPOBOJUTH ONIEPALIMU OT CBOET0 UMEHH U 3a CBOHM CYET C TEMH K€ ONIIMOHAMH, YTO U BbI, & 3TO MOXET IIPUBECTH
K BOSHUKHOBEHHIO KOH(IIMKTA HHTEepecoB. Bpokep nomkeH 3apanee HHYOPMUPOBATH Bac O TOM, YTO OH TOPTYET 3a CBOM CUET Ha pPhIHKaX
COOTBETCTBYIOIIUX ONIIHOHOB.

Hacrosimas gexapaiust OTHOCUTCS TaKkKe M K IPOU3BOIHEIM (PMHAHCOBBIM HHCTPYMEHTAM, HAIIPaBICHHBIM Ha CHI)KEHHE PUCKOB
JPYrux ornepanuii Ha (OHIOBOM phIHKE. BHHUMaTEeIbHO OLEHUTE, KaK Ballld IPOU3BOJHBIC (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C
OllepalysIMy, PUCKU TI0 KOTOPHIM OHH MPU3BaHBI OTPAaHUYUTh, U YOSIUTECh, YTO 00BEM MMO3HIMH Ha CPOYHOM PHIHKE COOTBETCTBYET
00BbEMy XEJDKUPYEMOH MMO3UIMU Ha CIIOT-PBIHKE.

1. PbIHOYHBII pUCK

IomuMO 0061IEro PEIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBI HECET KIMEHT, COBEPIIAIOLINI OTIEpalliy HA PHIHKE LIEHHBIX OyMar, BbI
B Clydae 3aKJIOYCHHUs BaMH JIOTOBOPOB, SIBJSIIOIIMXCS TMPOM3BOAHBIMA (DMHAHCOBBIMH HMHCTPYMEHTaMH, OyJeTe HECTH PHCK
HEOIArONPHUATHOTO M3MEHCHHS [EHbI KaK (DMHAHCOBBIX WHCTPYMEHTOB, SBISIFOIINXCS OA3MCHBIM aKTHBOM MPOU3BOIHBIX (hHMHAHCOBBIX
HHCTPYMEHTOB, TaK U PUCK B OTHOIICHHH aKTHBOB, KOTOPBIE CITyXKAT 00eCTIeUeHHEM.

B ciyyae HeGIaronpusATHOrO M3MEHCHUS LIEHBI BBl MOXKETE B CPAaBHUTEILHO KOPOTKHI CPOK IOTEPSITh CPEACTBA, SBISIOLINCCS
obecrieyeHueM IPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

le/l 3aKJIFOYCHNUH JOTOBOPOB, SABJIAIOMIUXCSA MPOU3BOAHBIMH q)HHaHCOBI)IMI/I HUHCTPYMCHTaAMHU, Bbl JOJDKHBI YYHUTBIBATH, YTO
BO3MOXXHOCTBH pacCloOpsKCHUA aKTUBaMU, ABJISIOIIUMUCSH obecIie4eHrEM 110 TaKUM JA0roBopamM, OrpaHn4cHa.

HmymectBo (d4acTe MMYLIECTBA), NMPHUHAJISKAIEe BaM, B Pe3yJabTaTe 3aKIIOUYCHHUS OTOBOPA, SBISIOMIETOCS MPOM3BOIHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, OYZIET SBJISTHCS 00ECIIEYeHUEM HCTIOTHEHUS 0053aTENILCTB 110 YKa3aHHOMY JJOTOBOPY H PACIIOPSIKEHUE UM,
TO €CThb BO3MOXXHOCTh COBEpLICHHs BaMH CJEJIIOK ¢ HHM, Oyaer orpaHumdeHo. Pasmep oOecrieueHus: H3MEHSETCS B TOpSAKE,
NPEAYCMOTPEHHOM JIOTOBOpOM (crienuduKanueil KOHTpaKTa), ¥ B PE3YyJbTaTe Bbl MOXETE OBbITh OrPAaHUYEHBI B BO3MOKHOCTH
pacnopspKaThCsl BAlIMM UMYIECTBOM B OOJIBIIEH CTENEHH, YeM 10 3aKIF0USHHUS JOr0BOpa.

Taxoke HEOOXOINMO yIECTh BO3MOXKHOCTD NPUHYAUTEIBHOTO 3aKPHITHS Mo3uIuy. HebmaronpustHoe M3MEHEHHE IIEHBI MOXKET
IPUBECTH K HEOOXOJUMOCTH BHECTH J[OINOJHUTENbHBIC CPEACTBA A TOro, 4TOOBI NPHUBECTU OOECIeueHHe B COOTBETCTBHE C
TpeOOBaHUAMHU HOPMATHBHBIX aKTOB U OPOKEPCKOIO JOroBOpa, YTO JOKHO OBITH CAENAaHO B KOPOTKHUI CPOK, KOTOPBIA MOXKET OBITH
HeZocTaToueH Ad Bac. Bamr Bpokep B 3ToMm ciydae BIpaBe Oe3 Balllero JOMONHHUTENBHOTO COTJIACHS —«IPHHYAUTEIBHO 3aKPHITh
HO3UIIMIO», TO €CTh 3aKIIOYUTh JOTOBOP, SBJSIOLIMNCS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WIIM IPHOOPECTH LICHHBIE Oymaru
3a cYeT BalllUX JCHEKHBIX CPEACTB, WIX IIPOJATh Ballld LEHHbIE OyMaru. To MOXET ObITh CENAHO IO CYLIECTBYIOLIUM, B TOM YHCIIE
HEBBLITOIHBIM, [IEHAM U IIPUBECTH K BOSHUKHOBEHHUIO Y BaC yOBITKOB.

BEI MOXeTe TIOHECTH 3HAYHTENbHbIE YOBITKH, HECMOTpS Ha TO, YTO MOCIIE 9TOTO M3MEHECHNE IIeH Ha ()HHAHCOBBIE MHCTPYMCHTHI
MOXKET MPUHATH OJaronpHATHOE AJS Bac HAIpaBieHUE M BBl MOMYYWIN OBl JOXOJ, eciau Obl Balla Mo3WIMs He Oblia 3aKpbiTa. Pazmep
yKa3aHHBIX YOBITKOB IIPH HEOIArONpPHATHOM CTEUCHHH OOCTOSTENBCTB MOXKET IPEBBICUTH CTOMMOCTD HAXO/AIIMXCS Ha BalleM CUETy
AKTHBOB.

2. PuCK JIMKBHAHOCTH

TpYAHOCTH C 3aKPHITHEM TO3UIUM U MMOTEPH B [IEHE MOTYT MPUBECTH K YBEIHYEHUIO YOBITKOB OT MTPOM3BOIHBIX (PHHAHCOBBIX
HHCTPYMEHTOB TI0 CPABHEHHIO ¢ OOBIYHBIMH CIETKAMH.

Eciu Balra ”HBECTHIIMOHHAS CTPATETHS IIPEAYCMATPHBAET BO3ZMOKHOCTH BOSHUKHOBEHHST HEOOXONMOCTH 3aKPBITHUS TIO3UIIUH 10
COOTBETCTBYIOIIIEMY KOHTPAKTy (WIIM 3aKIOUCHHS CIACIKH C MHBIM KOHTPAKTOM, KOTOpas CHIJKACT PUCK MO TaHHOMY KOHTPAKTY),



oOpariaiiTe BHUMAaHUE HA JIMKBHJHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKpPBITHE TO3UIMHA 10 HEIMKBUIHBIM KOHTPAaKTaM
MOJKET NMPUBECTH K 3HAYMTEJbHBIM YyObITKaM. OOpaTuTe BHUMAaHHWE, YTO, KaK NPAaBHIO, KOHTPAKTHl ¢ 0oJjiee OTAAJCHHBIMH CPOKaMHU
UCTIOJIHCHHS MEHEE JIMKBUJIHBI [0 CPABHEHUIO C KOHTPAKTAMU C OJIM3KUMHU CPOKAMH HUCTIOTTHEHUSL.

Ecnu 3akimodeHHbIH BaM# 10TOBOD, SBJISIOIIUICS POU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEIHMKBUICH, U Y BaC BO3HHKIIA
HEOOXOJMMOCTB 3aKPBITh MTO3UIIUIO, 0053aTEIBHO PACCMATPUBANTE IIOMUMO 3aKPBITHS MIO3UIIMH 10 TAHHOMY KOHTPAKTY aJIbTePHATHBHBIC
BapUaHThl MCKIIOYEHUsS] PUCKA IOCPEICTBOM 3aKJIIOUEHHS CIEJIOK C WHBIMH ITPOU3BOJHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH WIIH C
0a3ucHBIMU akTHBaMHU. MCrIoNb30BaHNE abTEPHATHBHBIX BAPHAHTOB MOYKET MIPUBECTH K MCHBIIIMM YOBITKaM.

Bamm nopyueHnust, HanpaBJIeHHbIE HAa OTPaHUYEHKE YOBITKOB, HE BCETa MOT'YT OTPaHHYHTD IIOTEPH JI0 IPEAIO0JIaracMoro YpoBHs,
TaK KaK B paMKaX CKJIQJIbIBAIOIICHCS HA PHIHKE CUTYAIlMH UCIOJHEHHE TaKOTO MOPYYEHHS MO YKa3aHHON BaMH IICHE MOXKET OKa3aThCs
HEBO3MOKHBIM. |

3. Puck 6aHKPOTCTBA CTOPOHBI A0r0BOPA MPOU3BOAHOI0 GMHAHCOBOIO HHCTPYMEHTA

Puck, KOTOpBIH MPOSBIISETCS B HEBO3MOKHOCTH PEaM30BaTh MpaBa [0 JOTOBOPY MPOM3BOIHOTO (MHAHCOBOTO MHCTPYMEHTA
W/WIIK B PE3KOM I1aJICHUU CTOMMOCTH TIpaB TpeOOBaHMUS 110 JOTOBOPY MPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA (LIEHBI NPOHU3BOAHOTO
(hMHAHCOBOTO MHCTPYMEHTA) B CBSI3U ¢ OAHKPOTCTBOM CTOPOHBI IOTOBOPA MPOU3BOJHOTO (MHAHCOBOTO HHCTPYMEHTA.

4. Puck KOHTpareHTa

Puck KOHTpareHTa — TPEThEro JIHMIA MPOSIBISIETCS B PUCKE HEHCIONHEHHs 00s3arenscTB nepen Kimuenrom wim Bpokepom co
CTOpOHBI KOHTpareHTOB KimeHnrta wn/wmm koHTpareHTOB bpokepa. Bpokep MOKeH NpUHMMATh MeEphl MO MHHHMH3AIUN PHCKA
KOHTpAareHTta, OJHAKO HE MOXET HCKIIOYHTh €ro MONHOCThI0. OCOOCHHO BBICOK PUCK KOHTpAreHTa MpPU COBEPLICHHU OIEPAaIlHi,
COBEpIIAEMBIX Ha HEOPTaHM30BAHHOM pbIHKE, 0€3 yJacTHsl KIMPHHTOBBIX OpPTraHH3allfid, KOTOphIe MPUHUMAIOT HA ceds PHUCKU
HEHUCIIOJTHEHHs 00513aTeIIbCTB.

Knuent nomken oTnaBath cebe OTYET B TOM, UTO, XOTSI bpokep mefCTByeT B €ro HHTEpecax OT CBOEr0 UMEHH, PHCKH, KOTOPHIE OH
HPUHUMAET B Pe3yJIbTaTe TaKUX JCHCTBHIA, B TOM YHCIIC PUCK HCHCIIOJIHCHUS MM HEHAJUICKAIIETO UCTIOIHEHNS 00513aTebCTB TPETHHX
mu iepes bpokepom, Hecer Kiment. KnmeHTy ciieryeT nMeTh B BULY, UTO BO BCEX CIIydasiX A€HEe)KHbIe cpencTtBa KimeHnTa xpaHsarcs Ha
0aHKOBCKOM cueTe, M KITHeHT HeceT puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH XPaHSTCS.

Omnepanuu ¢ MPOW3BOTHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH, OAa3WCHBIM aKTHBOM KOTOPBIX SIBISIIOTCS IIEHHBIE Oymaru
MHOCTPAHHBIX SMUTEHTOB MJIM MHAEKCHI, PACCYUTAHHBIC [0 TAKUM IIEHHBIM Oymaram, BJIEKYT TaK)KE€ PUCKH, CBS3aHHBIC C HHOCTPAHHBIM
MIPOHUCXOXKICHHEM 0a3UCHOTO aKTHBA.

VYuuTbiBasi BBILEH3I0KEHHOE, MBI PEKOMEHIyeM BaM BHHMATEIbHO PAacCMOTPETH BOIPOC O TOM, SBISIIOTCS JIM PHCKH,
BO3HMKAIOIIKE MPH IPOBEJACHUU COOTBETCTBYIOIIUX OMNeEpaluid, NPUEeMIIEMBIMH JUISl BaC C YYETOM BalllMX WHBECTHUIIMOHHBIX Lesel U
(uHaHCOBBIX BO3MOXKHOCTeH. JlaHHas [lekmapanusi HE MMEET CBOCH IIEbI0 3aCTaBUTh BAC OTKA3aThCS OT OCYIIECTBIICHHS TaKHX
orepaluii, a mpu3BaHa MIOMOYb BaM OL[CHUTh UX PUCKH M OTBETCTBEHHO NOJIONTH K PELICHUIO BOIPOCa O BRIOOPE Balllei HHBECTULIMOHHOMN
CTpaTerny 1 yCIOBHU AOTOBOpa ¢ BammmM bpokepom.

Yo6enurech, uro Hacrosmas Jlexiapanus 0 puCKax MOHSATHA BaM, W IPH HEOOXOIMMOCTH IIOJIYYUTE Pa3bsICHEHUS Y Ballero
Bpokepa mwim KOHCYIbTaHTa, CIEHUATM3UPYIONIEroCcs Ha COOTBETCTBYIOLIHX BOIIPOCaX.

Hacrosmas ACKJIapalud HE PACKPLIBA€T BC€X PUCKOB, CBA3AaHHBIX C MIPOU3BOAHBIMH q)HHaHCOBLIMI/I HHCTPYMEHTAMHU.



