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TEPMWHbI 1 OMNPEJEJIEHNA

1. Tun onumMoHa — onpefensieT KAYeCTBEHHbI XapakTep y4acTusi B ABUXKEHWUW LieHbl 6a3ncHOro akTuea:
o6o3HayeHne «CALL» ykasbiBaeT Ha yyacTue B pocTe LieHbl 6a3ncHoro aktuea; o6osHadeHne «PUT» ykasbiBaeT Ha
yyacTve B NageHun LeHbl 6asncHoro akTrea; o6o3HaveHe «SPREADy ykasblBaeT Ha TO, YTO y4acTUe OrpaHUyeHo
3Ha4YeHueM napameTpa BepxHsas/HuxHsAs orpaHuuMTenbHas LieHa.

2. CTunb onumnoHa — onpeaenseT BO3MOXHOCTb MOKynaTens onumoHa TpeboBaTb €ro AOCPOYHOIro UCMOMNHEHUS:
3HavyeHne « AMepUKaHCKUM» yka3biBaeT Ha NpaBo TpeboBaTbk UCNOMNHEHUS B NiOOYyI0 AaTy B TEYEHUE Cpoka AENCTBUA
OnuwnoHa; 3HaveHne «EBponencknity ykasbiBaeT Ha NpaBo TpeboBaTb MCMNOMHEHWS TONbKO B AaTy OKOHYaHUS Cpoka
OencTBMS ONuUMOoHa.

3. Tun ncnonHeHus — onpegensieT NOPSA0K pacvyeToB NpU UCTMONTHEHNN OMNUMOHA: 3HaYeHNe «Pac4yeTHbIN»
YKa3blBaeT Ha OTCYTCTBUE NOCTABKU 6asncHoro aktuea; 3Ha4eHne «MocTtaBOYHbIN» YKa3blBaeT Ha UCNOJIHEHNE NyTEM
noctaeku 6asnCcHOro akTmea.

4, Mpemus — LieHa ONLMOHHOIO KOHTPaKTa, ynnaynsaemas nokynatenem onumuoHHOro koHTpakTta lNMpoaasuy
OMUUOHHOIO KOHTPaKTa.

5. CymMa MHBeCTMpPOBaHUs (S,,s) — CyMMa AeHEXHbIX CPeacTB, KOTOPYIO NOKynaTens UHBECTUPYET B
CTPYKTYPHbIN NPOAYKT.

6. BantoTa MvHBeCcTUpOBaHUA — BartoTa, B KOTOPOW NOKynaTenb NnepefdaeT B CTPYKTYPHLIN npoaykT Cymmy
MHBECTUPOBaHMUS.

7. KoadduumeHT 3awmurbl kanutana (K3K) — nonss Cymmbl nHBECTUPOBaHWMS, koTopasi 6yaeT Bo3BpalleHa

nokynaTtento B AaTy noralleHna CTPYKTYPHOro npoaykra.

8. KoadduumeHT yuactus (KY) — nons nameHeHus LeHbl 6a3McHOro aktvea, KOTopyto nomnyyaeT nokynatens
CTPYKTYPHOro NPOoAyKTa B Ka4ecTBe A0X0Aa.

9. MoporoBas ueHa (Strike) — pukcupoBaHHas ueHa 6a3ncHOro akTmMea, ¢ KOTopon cpaBHuBaeTcs LieHa
(3HaueHune) 6a3ncHoro akTusa npu pacyete Cymmbl BbinnaTthbl.

10. BepxHsasa/HuxHaa orpaHnuntensHas ueHa (CapStrike/FloorStrike) — dovkcmpoBaHHas ueHa 6a3ncHoro
aKTuBa, ¢ koTopow cpaBHuBaeTcs LleHa (3HayeHue) 6a3mcHoro aktmBa npu pacyete CymMmbl Bbinnatbl, ecnv B Tune
onuuoHa ykasaHo o6o3HayeHne «SPREAD».

11.  OcraBwuiics CPoK MHBecTMpoBaHus (Np) — nepuos Mexay AaTol HanpaeneHusl TpeGoBaHWst 0 JOCPOYHOM
MCMOMHEHUN OMNLUMOHA W AaTOoW MoraleHUsi CTPYKTYPHOIO NPOAYKTa, BblpaXKeHHbIN B KONUYECTBE KaneHOapHbIX AHeN.

12. Cymma Bbinnarthl (S) — BenuyuHa, BbinnavymBaemas npoaaBLOM NOKynaTento B AaTy OKOHYaHUs Cpoka AeNCTBUS
OnuMOoHa.

13. BantoTta 3awmTbl kanutana (B3K) — BantoTa, B eguHmuax kotopor npumeHsietTcs KoaddumumneHT sawmTol
KanuTana.

14. BantoTa nyHkTta ueHsbl (BINLU) — BantoTa, B eguHuuax kotopor nybnukyetcs LleHa (3HavyeHue) 6a3mcHoro
aKTUBa.

15. MHAUKaTUBHbIA KYPC — KypC MHOCTPaHHON BamntoTbl MO OTHOLLEHMWIO K POCCUINCKOMY pybrito, onpedensemblil Ha
ocHoBaHWM MeToaunkn pacyeTa MHAMKaTUBHbBIX BaOTHBIX KYpCOB, yTBepxaeHHon npaeneHvem NMAO MockoBckast
Bupxa, n pasmelaembit Ha oduumnansHom cante Mockosckon bupxu B pazgene «MHAMKaTUBHbIE KypCbl BanioT» B
kavecTtBe Kypca ocHoBHoro knupuHra (http://moex.com/ru/derivatives/currency-rate.aspx). IHamkaTuBHbIN Kypc
poccuickoro pyons paseH 1.

16. VHble TEpMUHBI M ONpefenennsi, He ONUCaHHbIE B JaHHOW crneuudmrkaunm NPUMEHSIOTCA B 3HAYEHMSX,
YCTaHOBIEHHbIX 3aKOHoA4aTeNbLCTBOM Poccuickon depepaumn.

MAPAMETPbI CTPYKTYPHOTI'O NMPOOYKTA

Cumson
HavnmeHoBaHue 3HadeHMe napameTpa unu cnocob ero onpeaeneHns
(obo3HaveHue)
TN onumoHa _ YkasbiBaeTcs B NOPyYEHUN OOHO M3 crucka 3HaveHnii: « CALL», «PUT»,
«CALL SPREAD», «PUT SPREAD»

Tun ncnonHeHus - PacuyeTHbIN
CTtunb onunoHa - AmepuKaHCKumn
BantoTta 3awuThl B3K B nopyyeHnn moxeT BbiTb Yka3aHo, 4To B kavyecTBe B3K BbicTynaet nmbo
kanutTana BantoTa nHBecTupoBaHus, nbo Bantota nyHkTa LeHbl 6a3McHoOro aktnea
[ata Hayana cpoka

N - [aTa 3aknto4eHns onuuoHa
nencteus
[aTa noraweHus - [aTa noraweHuns CTPYKTYpHOro NpoayKTa yka3biBaeTCsi B MOPyYeHUN
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http://moex.com/ru/derivatives/currency-rate.aspx

CumBon
HavmeHoBaHue 3HayeHve napameTpa unu cnocob ero onpeaeneHus
(ob6o3HaueHue)
[Hata gocpoyHoro 6
ACONHEHMS! - [aTa HanpaBneHuns TpeboBaHUsi 0 JOCPOYHOM WUCMONTHEHWUM OMNLMOHA
[aTa okoH4aHus ) Onpegensietca paBHon [laTe AOCPOYHOro ucnonHeHus unv fate
Cpoka AencTaus norawuieHus, B 3aB1UCMMOCTU OT TOrO, Kakasl M3 AaTt HacTynuUT paHblue
OnpepgensieTcs cnocoboM, ykazaHHbIM B MOPYYEHUN.
LieHa (3HaueHue) B cnyyae npoBefeHns KopnopaTUBHOIO AeNCTBUS, BMEKYLLEro N3MeHeHne
6a31CHOro aKTmBa R HOMWHanNbHOW CTOMMOCTH 6asucHoro aktmea (apobnexHve, KOHconuaaums,
nHoe), R nsameHseTca cornacHo craeke, yka3aHHOWN B YyBEAOMIIEHUN
AenosnTtapusi 0 KopnopaTMBHOM AENCTBUM.
X = FXas( (AaTa OKoHuaHus cpoka AevicTens) o
WaMeHeHme kypca X FXga (0aTa Hauana cpoka aeiicteus)
B3K FXaax (ﬂaTa "T") — MHpukaTueHein kypc B3K, Ha gaTy, npeaLwwecTtsyoLLyio
parte «T»
FXon, = FXany (,D,aTa OKOHYaHWs cpoka ,D,eMCTBI/Iﬂ), roe
VameHeHume kypca FXgny (Jata Havana cpoka aevicraus)
BI'ILI, FFXBnu -
FXan (ﬂaTa " T") — NHaukaTueHbIn kypc BIL, Ha aaTy,
U
npeaLwecTByOLYyto aate «T»
KntoueBas ctaska LieHTpansHoro baHka P®, yctaHoBneHHas Ha aaty
CraBka Ll'BP fusp
3aKNoYeHNs onumoHa (MoKynKu CTPYKTYPHOTO MpoAyKTa)
Cymma BbINnathbl S Max(AR: O
S=8S,, x| KBKxrFXg, + (7’> x KY x rF Xgp, |- rae:
Strike
- AR =R - Strike, ecnu «CALL»
~ AR =Min(R; CapStrike)— Strike, ecnu «CALL SPREAD»
- AR = Strike =R, ecnin «<PUT»
- AR = Strike — Max(R; FloorStrike), ecrm «PUT SPREAD»
B cnyyae HanpaBneHusi TpeboBaHWsA 0 4OCPOYHOM UCMOMHEHNM ONLMOHA
CyMMa BbIMnaThl YMEHbLIAETCH Ha BENUYMHY:
15xS  xr ... x Na , n ecnu Tun onuunoHa ¢ 06o3HaveHnem «SPREAD»,
4 WHB LIBP 365
To KY B uensx pacyeta Cymmbl BbinnaTtbl onpeaenseTca kak 0,5xKY , rae
KY — yka3aHHbI B nopy4YeHumn
Mpemus Pr Pr =S,

MHBIE CYLWLECTBEHHBLIE NMAPAMETPbI CTPYKTYPHOIO MNPOOYKTA

1. Y nokynaTensi onumMoHa B AaTy 3aKMoYeHUs COENKN BO3HMKalT 06s3aTensCcTBa nepegate NpoAasLy onumMoHa
Mpemutio.
2. Y npoaasua onuuoHa B [laTy OKOHYaHWsI CpoKa AENCTBUS OMNUMOHA BO3HMKAKOT 0083aTenbCTBa BbiNnaTuTb

noKynaTtesno onuynoHa Cymmy BbINnaThbl B pasmepe, onpeaendemMomM B COOTBETCTBUM C HACTOSALLEN CI'IeLl,VI(bVIKaLI,VIeVI.

JEKNAPALIMA O PUCKAX, CBA3AHBIX C MHBECTULUMAMW B CTPYKTYPHbLIV MPOAOYKT «C 3ALUTON
KAMATAIIA»

Llenb HacToswen [eknapaumu - npegoctasuTe Bam (KnueHTty) nHdopmaumio 06 0CHOBHBIX pyUcKax, CBSA3aHHbIX C
3aKMYeHNeM OMLMOHHOIO 40roBopa AN CTPYKTYpHOro npoaykta «C 3awuton kanutanay. Hacrosiwas geknapauus He
COAEPXUT peKoMeHAaLMIN OTHOCUTENBHO LenecoobpasHOCTU UCMONb30BaHMS CTPYKTYpHOro npoaykra «C 3awmton
kanuTtana». Hacroswyto [deknapaumio Heob6xoanmo n3yuntb B COMETAHUN C AeKnapaunsiMm O puckax, kotopble
npeaycMOTpeHbI B AENCTBYIOLEM JOrOBOpe Ha Bpokepckoe o6cnyxnBaHmne (4OroBope Ha BeAeHWe MHOVBMAYanbHOro
WHBECTMLMOHHOrO cyeTa), 3aknioyeHHoM mMexay Bamu n Bpokepom u pa3melleHHOM Ha odmumansHoM cante bpokepa
https://open-broker.ru, ycnosnsmu onunoHHOro foroBopa Ansi CTPYKTypHOro npoaykta «C 3almTon kanutana» u
cneumdumKaumen CTpyKTypHoro npoaykta «C 3awmton kanutanay.
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HacToswas deknapaums Obina NoAroTOBIEHA UCKITIYMTENBHO 4118 0O3HaKoMneHus Bac ¢ PUCKaMu, n He aBnaeTca
npeanoXeHnem O NOKynkKe nnn npoaaxke nnn 3anpocom Ha npenrnoxeHne o NOKynke Unn npogaxe ykadaHHOro
CTPYKTYPHOro npoaykra.

Bpokep pekomeHgyeT Bam BHMMaTENbHO paccMOTPETb BONPOC O TOM, SIBASOTCS W PUCKM, CBA3AHHbIE C
npuobpeteHnem Bamu cTpykTypHOro npogykta «C 3awmTton kanutanay, npyemnemsimmn ans Bac ¢ yuetom Bawwumx
WHBECTULMOHHbIX Lienei n nHaHCOBbIX BO3MOXHOCTeN. [Nepea npuobpeTeHnemM ykasaHHOro CTPYKTYPHOro NpoaykTa
Bam pekomeHayeTcs ybeantbcs B TOM, 4TO Bbl B NONHOWM Mepe noHumaeTe ero NpaBoBY U 3KOHOMUYECKYHO Mpupoay v
npucywme emy pucku. Hactoswas [leknapaums He nMeeT CBOEN Lienbio CKNOHUTL Bac oTkasaTbCs OT 3aknoveHns
yKasaHHOro Aorosopa, a npuM3saHa noMoYb Bam oLeHnTb NpucyLLume emy pucku N OTBETCTBEHHO NMOAOWTU K PELLIEHMIO
BOMpoca o Bbibope Baluelt NHBECTULIMOHHOW cTpaTermn.

MpencTaBneHHas MHOPMaLMS U pesynbTaTbl MHBECTMPOBAHUS B NPOLLMIOM He ABNAIOTCS rapaHTuen unm
obeLlaHnem OXOAHOCTU BIOXeHWI B Byayliem. MIHBecTMpoBaHWe B oMHAHCOBbLIE MHCTPYMEHTbI CBA3AHO C BbICOKOM
CTeneHblo pUCKoB. 3asiBreHns NMoGbiX Nuu, B ToM Yucne cotpyaHmnkos AO «OTkpbiTMe Bpokepy, a Takke MHgopMaLuus B
peKnamMHbIX U MHPOPMALMOHHBLIX MaTepuanax 0 BO3MOXHOM yBenuyeHun B 6yayLieM CTOMMOCTM UHBECTUPOBAHHbIX
CpencTB MOTYT PacCMaTpMBaTLCS He MHaYve Kak NpeanonoxeHus.

Y6eputech, 4To HacTosAwas [eknapaumnsa o puckax noHsaTHa Bam v npn Heo6xoauMoCTh Nony4mTe pasbACHEHUS y
Bawwero Bpokepa nnv HOro KOHCynbTaHTa, cneumanmanpyoLLerocs Ha COOTBETCTBYIOLLMX BONPOCAX.

O6paTtuTe BHMMaHue. [Mpu nogave nopyyeHuss Bpokepy Ha NOKyMnKy CTPYKTYpHOro npoaykTa «C 3awuToi kanutana»
Bam Heo6Xx04MMO yYnTbIBaTh HUXKENEpeuncrneHHble (DakTopbl pUcka camoro pasnnyHoro CBoCTBa. MNepeyeHb PUCKOB
Ha pblHKe LieHHbIX Bymar He SIBfisieTCsl McyepnbiBatoWwyM BerieAcTBMe pa3Hoo6pasmnsi BOSHMKaIOLWMX Ha HEM CUTyaLui,
HO noseonisieT Bam umeTb obLiee npeacrasrieHne 06 OCHOBHBLIX PUCKaX, C KOTOPbIMM Bbl MOXeTe CTONMKHYTLCA Npu
np1oBpeTeHUn yKka3aHHOrO CTPYKTYPHOrO NpoayKTa.

|. O6bwme puckm

Puck nameHeHus nonuTUYecKon cutyaummn. Puck omHaHCOBbIX NOTEPb, CBA3AHHBIN C M3MEHEHVEM MONIUTNYECKON
cuTyaummn B Poccum n gpyrux rocygapcrax (MU3MeHeHue NonMTUYeckon CUCTEMbI, CMEHa OPraHOB BNacTu, NU3MEHeHne
NONUTUYECKOrO N/UNN 3KOHOMUYECKOTO Kypca). Hanbonee pagmkanbHble U3MEHEHNSE MOTYT NPMBECTU K OTKa3y Unn
OTCPOYKE UCNOSNTHEHNS 3MUTEHTaMK CBOUX 06513aTenbCTB N0 (PUHAHCOBBLIM MHCTPYMEHTAaM, K OrPaHNYeHuIo
onpegeneHHbIX (HanpyMep, NHOCTPAHHbIX) MHBECTULIMIA, @8 BO3MOXHO U K KOH(bMcKaumm nmbo HaumoHannsaumm
UMyLLLeCTBa onpeaeneHHbIX KaTeropuii MHBECTOPOB.

OKOHOMMYECKUIN PUCK. PUCK PMHAHCOBBLIX MOTEPL, CBA3AHHbLIN C UBMEHEHNEM 3KOHOMMYECKOW CUTyaummn B Poccumn
1 apyrux rocygapcraax. PopmumpyoLLaacs aKoHoMmnyeckas cuctema Poccum He npeactasnsgeT cobon HagexHoro
MeXaHu3Ma C OTNaKEHHbIMM N CTabNNbHO PYHKUMOHMPYOWUMN aneMeHTamu. OTCYTCTBME KOHKYPEHTHOW cpeapl 1
BbICOKWI YPOBEHb MOHOMNONN3aUMKn B pge CEKTOPOB POCCUNCKOM SKOHOMMWKM, OTCYTCTBME Pa3BUTON PbIHOYHON
NHPACTPYKTYpPbI CYLLECTBEHHO OrpaHW4MBatoT passuTune busHeca B Poccun. OTHOCMTENBHO HU3KUIA YPOBEHD
OTeYeCTBEHHbIX COepexeHnin, orpaHMYeHHO KOHBEPTMPYeMasi HaumoHanbHasa BanioTa, AedUUmUT rocyaapCTBEHHOIO
6lopKeTa 1M BbICOKMIA YPOBEHb rOCY4apCTBEHHOrO Aonra obycnasnusaloT HecTabunbHOCTb 06LLEe SKOHOMUYECKON
cUTyaummn 1 ee NOABEPXKEHHOCTb YacTbiM 1 pagukanbHbIM n3MmeHeHusiM. CooTBETCTBEHHO, MobON y4acTHWK npoliecca
WMHBECTMPOBAHUS MOXET OKa3aTbCsa B CUTYaLUK, KOrAa B CUINY 3KOHOMUYECKUX NPUYMH OH HE CMOXET Hagnexalnm
obpasom ncnonHUTL CBOU 0bs3aTenbCTBa, CBA3aHHbIE C obpalleHneM 1 0b6cnyxuBaHemM (PUHaHCOBLIX MHCTPYMEHTOB,
Unn nHble 06A3aTenbLCTBA, KOTOpble MOMyT NOBNUATL Ha Balum npasa. To e caMoe MOXeT OTHOCUTLCH U K APYroMy
rocyaapcTBy, B OPUCAMKLMN KOTOPOrO HaXoAUTCSt (PMHAHCOBLIV MHCTPYMEHT.

OcobeHHoCTM 3akoHoAaTenbcTBa Poccuiickon d>ep,epau,ww, BKITlOYaA Hanoroeoe 3akoHo4aTesibCTBO, U PUCKKU ero
HeﬁnaronpvaHoro M3MEHEHMSA 3aKno4atoTCcsa B TOM, 4TO B Poccuiickon ¢enepauww E,eVICTByeT OonbLUOe KONNYECTBO
OOKYMEHTOB HOPMAaTMBHOIO Xapaktepa 1 OKYMEHTOB, pa3dbACHAKLWNX NPUMEHeHne CyLIJ,eCTBy}OLLl,eVI HOpMaTVIBHOVI
6a3sbl. M306unme 3akoHoaaTenbHbIX aKTOB npuBOAUT K X KOJITN3NAM, HO 0 HaACToALero MoMeHTa oCtaBideT MHOIro
I'IpOGeJ'IOB. B pes3ynbTarte MHOrMe BonpocChl pewaroTca npu nNnoMoLLn TONMKOBaHUA CyLLEeCTBYHOLWMX HOPM. Takoe
TOJIkOBaHWe 3akoHogaTenbCTBa pas3findyHbiMU Cy6'beKTaMVI ﬂpaBOOTHOLIJeHI/IIZ MOXeT OblTb HEOQHO3HAYHbIM, YTO MOXET
HapywmnTb Bawwm MHTEepeCbl B pe3ynbTaTte HenpaBuiibHONro NnpuMeHeHna 3akoHogaTerlbHbIX HOPM Kak Bamu, Tak n
TpeTbuMn nuuamu, BCTynarowinmm c Bamu B NpaBOOTHOLWEHNA B NpoLecce OCyLleCTBNeHnA WMHBECTULNIA.

3akoHoaaTenbHbIN npouecc B Poccumn aBnseTca akTMBHBIM, U BHOCUMbIE B AENCTBYOLLEEe 3aKOHO4aTENbCTBO
N3MEHEeHNA MOryT NpmnBecCTn K CyLLleCTBEHHOMY npe06pa3OBaHV|ro CIOXMBLUMXCSA NPaBOOTHOLUEHUN. Takne nameHeHuns
TaKXe MOryT npuBecCTu K onpeaenieHHbIM notepsamM nHBecTtopa, CBA3aHHbIM C TOProBbiIMK onepaundamMmmn Ha (PMHAHCOBbIX
PbIHKaX N NHBECTULMAMMN.

HanoroBoe 3akoHoOaTeNbLCTBO SABNSETCS YacTblo 3akoHoAaTensctea Poccuiickon ®enepaunm v noaTomy K Hemy
NPMMEHUMbI yKa3aHHble Bbille pUckM. Kpome TOro, no3uumnst HanoroBbIX OPraHoB Mo TeM UMW UHbIM BOMPOCaM MOXET
npeTepneBaTth CyLLECTBEHHbIE U3MEHEHUS, YTO, B CBOIO ovepeb, YBENNUMBAET BEPOATHOCTb BO3HUKHOBEHMS
HebnaronpusiTHbIX NOCNeACTBUA ANsl UHBECTOpPA.

B cnyyae, ecnu Bl siBnsieTeck HepeanaeHToM Poccuiickon ®eaepaumu, Bam cnegyeT yumTbiBaTh PUCK, CBA3AHHbBIN
C pacTopXeHVeM unun naMeHeHneM noanmcaHHbIx Poccuiickon ®egepaumen MexagyHapoaHblX cornatleHmn oo
n3bexaHun ABONHOro HanoroobnoXeHus, YTo MoOXeT HebraronpuaTHO NOBNMATL Ha Balue nonoxexwve, ecnv Bawa
AeATenbHOCTb NoAnaaana nog perynupoBaHne Takoro cornalleHns, 1, ecnu Bel nMeny Ha oCHOBaHWM yka3aHHOro
cornalleHns Kakue-nmbo Hanorosble NbroTbl M MPeMMyLLEeCTBa.
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OTtpacneBble pUCKU. Tak1e PUCKU CBSA3aHbl C HEBNaronpusTHLIM (PYHKLMOHUPOBaHMEM ONpeLeneHHon oTpacny,
YTO HENoCPEACTBEHHO CKa3biBaETCS Ha AEATENIbHOCTY 3aHATLIX B HEV KOMMaHWiA, @ 3HaYUT, U Ha NokasaTensax
CTOMMOCTM BbINYLLEHHbIX UMW (PUHAHCOBBIX MHCTPYMEHTOB. YacTo HeraTMBHOE COCTOsIHWE TakoW oTpacny nepegaeTcs
KOMMNaHWsIM U3 ApYr1ux 3aBUCUMBbIX OTpacnen.

Puck orpaHnyeHus MHBECTULMN. Puck dI)MHaHCOBbIX noTtepb, CBSI3a@HHbIN C orpaHn4eHnsaAMn Ha nHBecTuummn B
oTAeNlbHble OTpacsiM 3KOHOMUWKK UK € orpaHN4YeHHbIM o6pau.|.eHv|eM (*)I/IHaHCOBbIX WHCTPYMEHTOB.

B HekoTOpbIX rocygapcTeax (B Tom yncne u B Poccuinckon ®epepauun) CyLLecTBYOT YyCTaHOBINEHHbIE AENCTBYIOLLNM
3aKoHOAAaTeNbCTBOM, NMMGO BHYTPEHHUMW LOKYMEHTAaMN SMUTEHTOB MHBECTULIMOHHbBIE OrpaHMYeHnsl, HanpaBreHHbIe Ha
nogaepXaHue KOHKYpPeHLMKU (orpaHnyeHne MOHOMONMCTUYECKON AeATENbHOCTM), 3aLMUTY NpaB OTAENbHbIX KaTeropun
MNHBECTOPOB N YCTAHOBIIEHNE KOHTPOSA 3@ MHOCTPAHHbLIM y4acTueMm B Kanutane KomnaHuin, nnbo B obLiem pasmepe
[OnroBbIX 06513aTenbCTB ONpeAeneHHbIX SMUTEHTOB. Takne orpaHUYeHns MoryT NpeacTaBnsaATe cCobol Kak TBepable
3anpeTbl, Tak 1 He0B6X0ANMOCTb OCYLLIECTBIIEHNS AN NPEOAONIEHNS TakUX OrpaHMYeHuiA onpeaeneHHbIX npoueayp
n/vnu nony4yeHnst COOTBETCTBYIOLMX pa3peLueHuii. Npumepamm Takmx orpaHnyYeHUin MOryT CIyXWTb YCTaHOBIEHHbIE
OrpaHnYeHns 40NN MHOCTPAHHOTO KanuTana B yCTaBHOM KanuTarne HEKOTOPbIX POCCUNCKUX KOMMaHWN.

Bam HeobOxoamMmo B CBOMX AENCTBUSIX YUUTbIBATb BO3MOXHOCTb CYLLIECTBOBAHMSA TAKUX OFPaHUYEHUIA 1
HebnaronpusiTHble NOCNEACTBMS, K KOTOPbIM OHM MOTYT npuBecTh. K TakMm nocrneactBmnsiM MOXXHO OTHECTU OTKa3 B
npu3HaHuM 3a npuobpeTtaTenem MHAHCOBbLIX MHCTPYMEHTOB, HAPYLLMBLUMM Takue OrpaHuYeHus], ctaTyca Bnagensyua
bMHAHCOBBLIX NHCTPYMEHTOB CO BCEMW NPUCYLLUMK 3TOMY CTaTyCy NOMHOMOYMNAMMU, @ TaKKe NPU3HAHNE 3aKIOYEHHbIX
COEenoK HeleNCTBUTENbHBIMU U NPUMEHEHUE NOCNEACTBUI Takoro NpnaHaHus (kak NpaBuIo, ABYCTOPOHHUI BO3BpaT
BCEro NMOJly4eHHOro Mo caernke).

Kpome Toro, puck oMHaHCOBbIX NOTEPL MOXET BO3pacTaTb B pes3ynbTaTte BBE€OEHUA OorpaHuMyeHnin Ha MHBECTULMMN B
OoTAeNlbHble OTpacsiIM 3KOHOMMUKN.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasblBaTb BIIMAHUE U MHOTNE Apyrne dakTopbl, B TOM Yucne obwui
©aHKOBCKMIN KPU3MC, PUCK PE3KOro NaAeHnsi Kypca BanioThbl MO OTHOLLUEHWIO K APYTM BanoTam, BEPOSTHOCTb
O[HOMOMEHTHOW AeBanbBaLun HaUMOHaNbLHOW BantoThl.

Il. PbIHOYHbIE pUCKKN

LleHoBOM puck. Puck He6J'IaFOI'IpM$|THOFO M3MEHEHMS PbIHOYHbLIX LIeH Ha hMHAHCOBbIE WHCTPYMEHTbI, KOTOPbIe MOryT
NPMBECTN K NALEHNIO CTOMMOCTU UHBECTULINIA.

MpoueHTHbIW puck. Puck HebnaronpusTHOro N3mMeHeHUsi PbIHOYHbLIX NMPOLEHTHBLIX CTABOK, B pe3yribTate KOTOPOro
MOXET U3MEHUTLCS KypCOBasi CTOMMOCTb (PMHAHCOBbLIX MHCTPYMEHTOB C (OMKCHPOBAHHbLIM JOXOA0M.

Puck nukBngHocTu. PUck hMHaHCOBbIX NOTEPb BBUAY HEBO3MOXHOCTU peanu3aummn paHee KymnineHHbIX
(hMHaHCOBBIX MHCTPYMEHTOB MO CMPaBeasIMBON LieHe BCNEeACTBUE OrPaHNYEHHOTO PIHOYHOTO Crpoca.

KpeauTHbIn prck. PUck BO3HMKHOBEHNS yObITKOB BCNEACTBME HEUCTIONTHEHUSA, HECBOEBPEMEHHOTO NTMBO HEMOMNHOro
NCMOMHEHNs (BKIOYas HeMnaTexxecnoCobHOCTb MM HECOCTOSTENBHOCTL KOHTPareHTa/aMnTeHTa/MHoe) Apyrown
CTOPOHOW cBOMX 0653aTenbCTB B COOTBETCTBUM C YCIIOBUAMM cAenkn. Kpome Toro, HennatexecnocobHOCTb aMUTEHTa
MOXeT NPUBECTU K PE3KOMY MadeHuIo LieHbl Ha (PMHAHCOBBIV MHCTPYMEHT U HEBO3MOXHOCTY NoracuTb ee (4oNnrosble
(PUHAHCOBbIE UHCTPYMEHTbI).

Pucku HenpaBomepHbIX AeAcTBUM. [pu BbiGope (hMHAHCOBLIX MHCTPYMEHTOB Ansi MHBECTUPOBaHWS, crnocoba
MHBECTUPOBaHWS U crnocoba xpaHeHus Npas Ha NpuoGpeTaemMble (PUHAHCOBbLIE MHCTPYMEHTLI BO BCEX Cy4Yasx creayet
YYUTbIBATH BO3MOXHOCTb HEMPABOMEPHbLIX AENCTBUIA CO CTOPOHBI TPETLUX ML, B OTHOLLIEHUU OXPaHSIEMbIX 3aKOHOM
npas nHBecTopa. MockonbKy UcnonHeHne 0653aTenbCTB Mo CAEMNKaM B HEKOTOPbIX CriyYasix MOXET GblTb HEBO3MOXHO
6e3 OCyLLECTBMNEHVS TAKAMY TPETBUMU NMLLAMUW ONPEAENEHHBIX PUANYECKMX U (haKTUYECKMX AENCTBUN (Hanpumep,
nevictBus/6esnericteus BaHka Poccuu, pernctpaTopos, Aeno3vUTapyueB, UHbIX NNLL), CYLLECTBYET PUCK HEBO3MOXHOCTU
CBOEBPEMEHHOTO UCMONMHEHNs 06513aTENBLCTB MO CAeNkaMm, a Takke PUCK YTpaThl AEHEXKHbIX CPeACTB/(UHAHCOBBIX
MHCTPYMEHTOB, SIBMSAIOLLMXCS NPeAMETOM TaKUX CAETOK.

Puck muHopuTapHoro BnageHus. Puck (ouHaHCOBbIX NOTEPb, CBA3AHHBIV C OCTATOYHO Cnabon 3almLEeHHOCTbIO
WHBECTOPA, UMEIOLLIEro HE3HAYUTENbHbIN NakeT LeHHbIX Bymar amuTeHTa. [paBa BnagenbueB LEeHHbIX Gymar
perynupylTca HopMamm OenCTBYIOLLEero 3akoHoaaTenscTea Poccuinckon depgepauumn, ydypeantenbHbIMM JOKYMEHTamm
3MUTEHTOB W MPOCMEKTaMN 3MUCCUI ONpeaerneHHbIX BUAOB LieHHbIX Bymar. BmecTe ¢ Tem, npaBa MMHOPUTapHOro
Bragenbua MoryT 6biTb OrpaHMYeHHbIMUK, YTO HE MO3BONSAET TakvM Bragenblam LeHHbIx 6ymar obnagaTe Bcen
MONTHOTOM MH(OPMAaLMM O COCTOSHUM AMUTEHTOB, O BNaAenbLax LeHHbIX Bymar 1 nHo nHdpopmaument, kotopas Morna
6bl BbITb MHTEPECHA MHBECTOPY ANS Lenev MHBECTULMOHHOW AeATenbHOCTH, Nnbo Ans Lenen ocyLwecTBNeHNs CBOUX
npas, KaKk BNagenbLa LeHHbIX bymar.

OnepauMoHHbIA PUCK. PUCK NPAMBIX UM KOCBEHHbBIX MOTEPb MO NPUYUHE HEUCNPABHOCTEN MHPOPMALIMOHHBIX,
3MEKTPOHHbIX U MHBIX CUCTEM, UMW U3-3a OLUMOOK, CBA3AHHbIX C HECOBEPLLEHCTBOM MHAPACTPYKTYPbI PbiHKa, B TOM
yncne, TEXHONOrMIN NPOBEAEHNS onepauuii, Npoueayp ynpasrneHus, y4eTa n KOHTPOns, Unv us-3a encTenm
(6e3nencTBuIi) NepcoHana 1 CTOPOHHMX N1, B pe3ynbTate BO3AENCTBUS BHELLUHMX COObITUIA, @ TaKkke npu
UCMONb30BaHMM CUCTEM yAarneHHoro Aoctyna (B 4YaCTHOCTU, COBEPLLEHME TPETLUM NMLOM OT Baluero nmenn coenok B
cucTemax yaaneHHoro goctyna, npusoasiumx K yobeiTky ans Bac, B pesynbraTte nonyyeHns Takum nmLoM CryyYanHbiv
o6pa3om nnu B pesynbTaTte ero npefHaMepeHHbIX AeNCTBUA HECAHKLMOHMPOBAHHOMO AOCTYNa K BO3MOXHOCTH
coBepLUeHns OoT Baluero nmeHn Takmx caenok).
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Onepauuu (caenku), NPOU3BOAMMbIE Yepes Ty UM UHYHO SMEKTPOHHYIO TOPrOBYHO CUCTEMY, MOTYT OTNIMYATLCA He
TOMbKO OT OnepaLyi, OCyLLECTBASEMbIX TPAANLMOHHLIMM MeToAamu (TO €CTb NPU HaNMyYMn HenocpeacTBEHHOIO
KOHTaKTa Mexagy NPoAaBLIOM v NoKynaTenem), HO U OT onepaumii, NPOM3BOAMMbIX Yepes APYrne 3NeKTPOHHbIE TOProBble
cuctemsbl. B cnyyae ocyuectsneHnst Bamu Tex unm uHbIX CAEMNOK Yepes Kakyto-nmbo aneKTPOHHY TOProByto CUCTEMY
Bbl MOXeTe noaBepraTbcs puckam, CBsA3aHHbIM C BpeMeHHbIM c6oeM U olmnbkamu B paboTe Takon CUCTEMBI.
Pesynbtatom ntob6oro c6os B paboTe anekTpOHHOW CUCTEMbI MOXET CTaTb HEKOPPEKTHOE BbINOMHEHNE Kakmx-nnbo
Bawumx nopyyeHui unu nx HesbinonHeHue soobe. MNpu aTom Balum BO3MOXHOCTU B YacTu BO3MeELLEHNS yObITKOB MOTyT
nonagaTb NOA OrpaHWYeHNst OTBETCTBEHHOCTW, HanaraemMble NPpoAaBLaMm Taknx cCUCTEM, Bupxkamu, pacyeTHbIMU
cuctemamm unu bpokepom.

Mcnonb3oBaHme He3alm L EHHbIX KaHAMNoB CBA3M, TaKUX Kak 3MIEKTPOHHAsi NoYTa, Npy obMeHe coobLLeHnaMU MeXayY
Bpokepom 1 Bamu MoXeT NpMBECTM K HECAHKLMOHMPOBAHHOMY JOCTYNY TPETbUX N1L, K Nofy4aemoi/nepenaBaemon
MHOpMaLIMK, B CBSI3U C YEM, PEXUM KOH(DUAEHLMANBHOCT NepegaBaeMoii/nonyyaemMoin MHpopmMaLmm MoXeT BbiTb
HapyLleH. [JaHHble 06CTOSITENBCTBA MOMYT NPUBECTU K BO3HUKHOBEHUIO YOLITKOB, CBA3aHHbIX C HEMpaBOMEPHbIM
MCMNONb30BaHMEM TPETLUMM NULLAMM NOSYyYEHHON MHOPMaLMK O cAenkax, NpoBoauMbix Bamu onepauusix u ceegeHuin
o Bac/Bawux aktnBax.

Puck ncnonb3soBaHusa nidopmaumm Ha PUHaHCOBBIX PbIHKaxX. PUCk MHAHCOBBIX MOTEPb, CBSA3AHHBIN C
MCMonb3oBaHNMEM KOPNopaTUBHON MHOPMaLmUn Ha (PUHAHCOBbLIX PbIHKAX.

Bpokep He MOXeT HECTU OTBETCTBEHHOCTb 3a TOYHOCTb 1 JOCTOBEPHOCTb MHGOPMaLMK, NOAYYEHHON U3 OTKPbITbIX
ncToYHukoB. CriegoBaTenbHO, CyLecTByeT PUCK Nony4YeHuaA He0CTOBEPHON MHpOpMaLMK, NCNOSb30BaHME KOTOPOM
MOXEeT NpuBeCTn K HapyLlIeHUo Bawwnx nHtepecos.

Ecnu Bbl He siBnsieTecb pe3angeHTom Poccuiickorn ®efepaummn, He06X0aUMO YYUTbIBATb pasnmyme cTaHaapToB U
noaxodoB B NOArOTOBKE M NpeaocTaBneHmn nHdopmaumm, ncnonb3yemolx B Poccuiickon ®egepaumm n NpuHATLIX 3a ee
npegenamu. Tak, poccuiickme cTaHaapTbl U NPUHLMNBI DyXranTepcKkoro yyeta OTNMYalTCa OT MEXAYHaPOAHbIX, YTO
3aTpyaHSAEeT BO3MOXHOCTb aeKBaTHOM OLEHKN pe3yrbTaToB AESATENIbHOCTU U aKTUBOB 3MUTEHTOB.

Bbl AOMKHBI 0CO3HaBaTb, YTO Heobxoaumas Bam nHgopmauma MoXeT NocTynaTb C onpeaeneHHbIMY 3aaepXKkamu,
YTO MOXET NPUBECTU K 6a3mpytoLLeincs Ha Takoi MHPOpPMaLIMU HeNpaBUITbHOW OLiEHKE 0GCTOSTENLCTB NGO K
HEBO3MOXHOCTU UX OLEHKN BBUAY TaKOMN 3afepKK. BO3MOXHbI M3MeHeHWs1 NpeAoCTaBnNeHHO paHee MHopMaLmun, ee
NepecMoTp M YTOYHEHME, YTO MOXKET NPUBECTU K BbIHYXXAEHHOW NepeoLieHKe 0GCTOSATENbCTB, OLEeHKa KOTOPbIX
GasvpoBanacbk Ha Takoi UHopMaLmMi.

Puck B3MMaHUsi KOMUCCUOHHbBIX U ApPYrux c6opoB. Puck huHaHCOBLIX NOTEPb, CBA3aHHbIV ¢ Balwue nonHon unu
YaCTMYHOW HEOCBEAOMITEHHOCTbLIO 06 N3fepxKax, CBA3aHHbIX C OCYLLECTBIEHNEM onepaumnin ¢ MHBECTULIMOHHBIMU
npogyktamu. lNepen Hayanom NpoBeAeHNs TeX UNW MHbIX onepauuin Bam Heo6xoamMMo NpuHATL BCE BO3MOXHbIE Mepbl
AN NonyyYeHus YeTKOro NpeAcTaBneHns 060 BCeX KOMUCCUOHHBIX U MHbIX cOopax, koTopble ByayT BanmaTecs. Pa3vepsl
Taknx cO6opoB MOryT BbluMTaTLCS 13 Baluel yncton npubbinu (Npu HanM4mMm TakoBON) UMK yBenuumeaTtb Balwm pacxogbl.

Puck HepoCTUXEHUA NHBECTULIMOHHbIX Lieniei. PUCK NOTepb, BO3HMKAOLLMX B CBA3M C HEJOCTMKeHnem Bamu
CBOWMX MHBECTULIMOHHBIX Lienel. HeT HMKakon rapaHTum B TOM, YTO COXpaHeHWe 1 yBenumyeHne Kkanutana, Kotoporo Bel
X0TuTe fobutbes, OyaeT 4OCTUMHYTO. Bbl MOXeTe NoTepaTb YacTb UMM BECb KanuTarl, BIOXeHHbIN B onpeaereHHble
WHBECTMLUMOHHbIE NPOAYKThI. Bbl camocToaTensHO ocyLlecTBnseTe BbIGOP TMNa NopyyYeHnin Ha coBepLUeHMe CAENOK U NX
napameTpoB, Hauny4Lwnm obpas3omM oTBeYaLLMX LensM 1 3afadyam MHBECTUPOBaHMS, U CaMOCTOATENBHO HeceTe
OTBETCTBEHHOCTb 3a CBOW BbIOOP.

Puck coBepLieHUs cAenoK C UCNOMNb30BaHNEeM 3aeMHbIX CPpeacTB. B pesynbTaTte coBeplUeHUs COEmNoK C
ncnonb3oBaHNEM 3aeMHbIX CpeacTB (B TOM Yncne NpeacTaBneHHbIX BpokepoMm), puUCcKU YCUNBAKOTCA 3a CYET TOro, YTO
BENUYMHA NPUBEYEHHbIX CPEACTB (AEHEXHbIX CPeACTB U/ (OMHAHCOBBLIX MHCTPYMEHTOB), MOXET NpeBbillaTh Balum
cobcTBeHHbIE cpeacTBa U Npu HeGnaronpuaTHOM AN Bac nsMeHeHUn PbiHOYHbIX LieH 06 beM NoTepb MOXET CPaBHATLCS
WNK gaxke NpeBbICUTb pasMep CPeacTB, NPUHUMAaeMbIX AN pacyeTa YPOBHS Mapu, YTO MPUBOAMT K NoTepe YacTi unu
BCEX CPeACTB (aKTMBOB), NpUHaanexalmx Bam. Mpu coBepLueHUM caenok, NPMBOASALLMX K OTKPBLITON noavumu, y Bac
BO3HMKAIOT CrieaytoLime AONONHUTENbHbIE BUAb! PUCKOB:

—  PMCK HEUCMOMHEHUS UM YaCTUYHOO UCTIONTHEHUS! NMOPYYEHNS HA COBEPLUEHME CAEMNOK, MPUBOASALLMX K
HEMOKPbLITON MO3ULKK, MO YCMOTPEHUI0 Bpokepa;

=~ PUCK yBENMYEHNS LieH Ha (PMHAHCOBbIE MHCTPYMEHTBI, NepedaHHble Bam. Bbl 0b6sa3aHbI BEPHYTb LUEHHble
6ymarV| He3aBMCUMO OT U3MEHEHUS UX CTOMMOCTHU. Mpn 3TOM TekyLlasa pbIHOYHAA CTOMMOCTb LEHHbIX
6ymar MOXET 3HaUYUTENBHO NPEBLICUTL X CTOMMOCTL NPW NepPBOHAYanbHOM nepegade.

— LIEHOBOW PUCK KakK No akTuBaM, NpModpeTeHHbIM Ha COOCTBEHHbIE CPEACTBA, TaK U MO akTMBaM,
asnawmnmcsa obecnedeHnem Balmnx o6sa3atenpcTe nepen 6pokepom. Takum o6pa3om, BENNYMHA
aKTMBOB, NOABEPralLLUXCs PUCKY HEONaronpuATHOrO N3MEHEHUst LieHbl, 6onbLue, Hexxenu npu o6bl4HOM
ToproBne. COOTBETCTBEHHO, YObITKM MOrYyT HACTYNUTb B 60MbLLMX pa3mepax Mo CPaBHEHWUIO C
MCNoNb30BaHUEM TOMbKO Bawmx coBCTBEHHbIX CPeacTs;

- TpeboBaHWe noaaepaH1s 4OCTaToMHOTO YpoBHS obecrnedeHmns ceonx obasaTtenscTe nepeq bpokepom,
YTO MOXET NOBMeYb HEOBXOAMMOCTb 3aKMHOYEeHUs CAeNoK NOKYNKW/MpoAaxy BHe 3aBUCUMOCTU OT
TEKYLLEro COCTOSIHUSA PbIHOYHbLIX LIEH ¥ TEM CaMbIM peanusauuio pUckoB NoTepPU Aoxoda, pucka notepu
MHBECTUPYEMbIX CPEACTB UM pUCKa NOTEPb, NPEBLILLALLMX UHBECTUPYEMYIO CYMMY;
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— NPpUHyauTelnbHOE 3aKpbiTne No3nunn npu He6J'IaFOI'IpVIFITHOM ans Bac asvxkeHun LeH Anga nogaepkaHuns
Mapxu, 4TO MOXeT NpUBECTU K peann3aunm pucka notepn ooxoana, pucka notepn MHBeCTUpyembIxX
cpeacTs nnn pucka noTepb, npeBblillaloWnX NHBECTUPYEMYHO CYyMMY.

BantoTHbIN puUck. VIameHeHne Kypca BamioT MOXeT npuBecTu k Bawwmm dpuHaHcoBbiM noTepsM. HebnaronpusatHoe
n3MeHeHue Kypca pybns no OTHOLLEHWIO K MIHOCTPaHHOW BanoTe BNeYeT PUCK CHMXeHUs1 Balwmx goxonos oT BnageHus
hMHAHCOBLIMU MHCTPYMEHTaMM UK pUCK Toro, 4To Bl noHeceTe ybbITkn. Pasmep Balwmx 0653aTtenscts B CBA3M C
N3MEeHeHUeM Kypca BantoT MOXET NPMBECTU K U3MEHEHUIO pasMepa 0643aTenbCTB MO (PUHAHCOBBLIM MHCTPYMEHTaM,
CBS3aHHBbIM C MHOCTPAHHOW BarnoTON UM MHOCTPaHHbIMWN (DMHAHCOBBIMU MHCTPYMEHTaMM, YTO MOXET NPUBECTU K
ybbITKam Unu K 3aTpyaHEHUI0 BO3MOXXHOCTM paccuntbiBaTbCs No HUM. Kpome Toro, Bam cnegyeT yuntbiBaTh BanoTHLIN
pvcK B criyyae, ecnv Bala HaumMoHanbHas BanoTa OTNNYaeTcs OT BantoTbl MHBECTUPOBAHUS MO CTPYKTYPHOMY NMPOAYKTY
«C 3awmTon kanutana.

Puck packpbiTusa nicgopmaumm. Poccuiickoe 3akoHogaTenbCTBO AONYCKaeT packpbiTue nHgpopmaummn B
OTHOLLEHWNN MHOCTPaHHbIX PMHAHCOBBLIX MHCTPYMEHTOB MO NpaBunamM, 4EeNCTBYOLWMM 3a py6exoMm, 1 Ha MHOCTPaHHOM
a3blke. OueHuTe CBOIO FOTOBHOCTbL aHanM3npoBaTbh MHAPOPMALMIO HA MHOCTPaHHOM A3bike, a Takke To, NoOHUMaeTe nu
Bbl oTnnM4ma mexay npuHsaTeiMu B Poccrnn npasmnamu coHaHCOBOM OTYETHOCTU, MexayHapoAHbIMM cTaHgapTamu
hbMHaAHCOBOWM OTYETHOCTU UMK NpaBunaMmyM UHaAHCOBOW OTYETHOCTH, NO KOTOPbIM MyBnnKyeTca MHpopMaLus SMUTEHTOM
PMHaAHCOBBIX MHCTPYMEHTOB. Takke pOCCUICKME OpraHM3aTopbl TOProBnu u/mnn Bpokepbl MOryT OCYLLECTBNSATL
nepeBof HEKOTOPbIX AOKYMEHTOB (MHOpMaLUK), pacKpbiBaeMblX MHOCTPaHHLIM 3MUTEHTOM ANns Bawero yoo6erea. B
3TOM Cryyae nepeBof MOXEeT BOCMPUHUMATLCS UCKIIOYMTENBHO Kak BCnoMoraTenbHas nHdopmaums Kk opuumanbHoO
packpbITblM JOKYMeHTaM (MHdopmaLum) Ha MHOCTpaHHOM A3bike. Bcerga yunteiBanTe BeposSTHOCTb OLLMOOK
nepesodyuka, B TOM Y1CIe CBA3aHHbIX C BO3MOXHbBIM PasfnyHbIM NepeBOAOM OOHUX U TEX XKe MHOCTPaHHbIX CIOB U
dpas nnm oTcyTCTBMEM OBLLENPUHATOrO PYCCKOro 3KBUBaNeHTa.

lll. Pucku, cBA3aHHble CO CTPYKTYPHbLIM NpoaykTom «C 3awmTon kanutana»

CTpyKTYpHbIV NpoayKT «C 3almMTON Kanutanay» - 3T0 BHEOMPXXEBOW OMUMOHHbINA JOrOBOP (MPOM3BOAHbIN
hMHAHCOBBIN MHCTPYMEHT), B OCHOBE KOTOPOTO NEXWUT Habop (kop3nHa) 6a30Bbix aKTUBOB, U B MOPYYEHUM Ha NOKYMKY
KOTOpOro Bbl MOXeTe ycTaHOBUTL pa3mep cneumnansHoro napameTpa (KoadhduumeHT 3awmTbl kanutana),
obecneyrBaroLLEero BO3BPaTHOCTb MHBECTUPOBAHHbLIX Bamu AeHexXHbIX cpeacTBs.

KoHkpeTHble napameTpbl nprobpeTaeMoro Bamu cTpyKTypHOro npoaykTa, B TomM Yncne Cymma MHBECTUPOBaHWS,
Tun onunoHa, KoadbumumeHT 3awmTel kanutana, KoadduumeHTt yyactus, lata noraweHunsi, ba3osbivi akTue 1 gpyrue,
cogepxaTcs B MOpYYEHUM Ha CTPYKTYPHbIA NPOAYKT.

Hoxopn no cTpykTypHOMy npoaykTy «C 3awwmTton kanutana» Bel nonyyaete He Bcerga, a npy HacTynneHum
0bCcTOATENBCTB, ONPEeAENeHHbIX B ONUMOHHOM AOrOBOpeE U cneunduKkaLmm ykasaHHOro CTPYKTYpHOro npogykra. Kakune-
nn6o BbINNaThl MO CTPYKTYPHOMY MPOAYKTY HE SIBASAOTCS rapaHTUPOBaHHbIMU U 6e3ycrnoBHbIMU. Pa3mep Bo3BpaLlaeMon
Bam cymmbl 3aBUCUT OT Toro, kakow KoadduumeHT 3awnTbl kanutana Bel ykaxkeTe B nopy4YeHnn Ha Nokyrnky
CTPYKTYPHOrO NPOAYyKTa.

OI'IepaLI,VIFIM CO CTPYKTYPHbIM NMPOAYKTOM «C 3awwmTon kanutana» npucywin cnegytowine pucku, Brnovasa, Ho He
orpaHmnymBasncCb:

Puck Henony4yeHus goxoaa, Ha KOTopbi Bbl Mornu 661 paccunTbiBaTh. [ToTeHUMansHas JOXO4HOCTb MO
CTPYKTYpPHOMY npoaykTy «C 3awmuton kanuTana» obecneymBaeTcs ABYMS napameTpaMu CTPYKTYPHOrO NpoaykTa,
KOTOpble yCTaHaBnMBaloTCa Bamu B nopyyYeHun Ha NoKynKy CTPYKTypHoro npoaykra: Tun onumona (tun CALL, PUT nnun
SPREAD B 3aBucumocTu OT TOro, npeanornaraete nv Bel yyacTBoBaTh B poCTe LieHbl 6a3MCHOro akTuea, B NageHum
LieHbl 6a3VMCHOro akT1Ba UM OrpaHNYMTb y4acTne NoporosbiMK LieHamu) 1 KoaddpuumeHT yyactusa (MpoueHT pocta nnm
nageHns LieHbl Ha 6asncHbIN akTMB, KOTOPLIV Bl monyyaeTe B kavecTBe 40x0Aa).

Takvum obpa3om, B cnyyae, ecnu LieHa 6a3nMcHOro akTvBa ABUXKETCA He B TOM HanpasneHun, Ha KoTopoe Bel
paccuntbiBanu npu Beibope onumoHa Tuna CALL nnm PUT, unu BeixoguT 3a npefenbl yCTAHOBMNEHHBIX B NOPYyYeHUU
OrpaHu4mnTENbHbLIX LieH (B criydae, ecnv Bel ganu nopydeHune Ha npuobpeTteHue onumoHa Tuna SPREAD), Bbl HeceTe
PYCK He Nomny4YnTb A0X0M4, Ha KOTOpbIn Bl Mornu 66l paccunTbiBaTh Npy NpuobpeTeHnn CTPYKTYPHOro npoaykTa, nnbo
nonyynTb €ro B MeHblUemM obbeme.

Puck HeBo3BpaTa CyMMbl MTHBECTUPOBaHUA B NMOJIHOM 06beme. B nopyyeHun Ha NOKymnKy CTPYKTYPHOTO
npogykta «C 3awmTon kanutana» Bel ycTaHaBnvBaeTe 3HavyeHne napameTpa «KoadpdumumeHT 3awmTel kKanutanay, ot
nokasaTterns KOToporo 3aBucuT, kakas gons Cymmbl MHBeCTUPOBaHUS GyaeT Bo3BpalleHa Bam B aaty norawueHus
CTPYKTYpHOro npogykrta. B cnyyae, ecnu KoadbdpunumeHT 3awmTsl kKanuTana yctaHoneH Bamu Ha yposHe meHee 100%,
CyLLecTBYeT puck Toro, 4to Cymma MHBECTMpOBaHUS He OyaeT Bo3BpalleHa Bam B nonHom o6beme.

Puck HeBo3BpaTa CyMMbl MHBECTUPOBaHUSA B NOJTHOM 06 beMe B Clyyae [OCPOYHOIro UCMOSNHEHMUS ONLUMOHA.
Bbl umeeTe npaBo notpeboBaTb 4OCPOYHOrO UCMONHEHUS onumoHa. B Takom cnyvae Bam Bosspalyaetca Cymma
WHBECTMPOBAHUSA 3a BbIYETOM CyMM, YKa3aHHbIX B cneuudurkauum CTpykTypHoro npoaykta «C 3awmton kanutanay, B
pesynbTaTte nonyyeHHas Bamu cymma mMoxeT ObiTb MeHbLUe, a NonyyYyeHne 4oxo4a He rapaHTupyeTcs.

Puck, cBA3aHHbIN C WHOCTPAHHbIM NpoucxoxagaeHnem 6a3ucHbIX aKkTUBOB. C Yy4€eTOM TOro, YTo AOXOAHOCTb Mo
CTPYKTYPHOMY NMPOAOYKTY «C 3awwmTon kanuTana» MoXeT 3aBUCETb, B TOM YMCIIE OT 3HAYEHUS LIEH Ha WHOCTpPaHHbIE
doMHaHcoBblE MHCTPYMEHTbI, Ha noflyd4eHne noxoaa no CTpykKTypHOMY NMPOAYKTY «C 3awmTon kanutana» c
WHOCTPaHHbIMW (PUHAHCOBLIMU MHCTPYMEHTaMM B COCTaBe akTUBOB MOTYT BJINATb pa3findHble baKkTopbl, CBOMCTBEHHbIE
CTpaHe, rae BbinyweHbl Unu 06pau.|,a10T0$| COOTBETCTBYHOLLMNE NHOCTPAHHbIE 1HaHcoBbIE MHCTPYMEHTbI. K 0CHOBHbIM
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(hakTopam, BIMSIOLLMM Ha YPOBEHb pUCKa B LIESNIOM, OTHOCATCSI NONUTUYECKas CUTyaunsi, 0COOEHHOCTU HAaUMOHAaNbHOro
3aKoHoAaTeNbCTBa, BantoTHOIO PerynMpoBaHns 1 BEPOSITHOCTb UX M3MEHEHUSI, COCTOSIHME FOCYAapCTBEHHbIX (hMHAHCOB,
Hanuume n cTeneHb pa3BMTOCTU (PUHAHCOBOW CUCTEMBI FOCYAapCTBa MecTa HaxoXaeHnst nuua, obs3aHHoro no
WHOCTPaHHON LieHHoN Bymare.

Ha ypoBeHb yka3aHHOro pucka MoryT okasblBaTb BMUSIHUE U MHOTWE Apyrne gakTopbl, B TOM YMCHe, BEPOSTHOCTb
BBEOEHWSI OFPaHUYEHUI Ha UHBECTULUN B OTAENbHbIE OTPACN 3KOHOMUKM UIU BEPOATHOCTb OAHOMOMEHTHON
JeBarnbBauun HauMoHaneHow BantoTbl. OGLLENPUHATON MHTErpanbHOM OLEHKON CUCTEMHOIO pUcka MHBECTULIMI
SABMNAETCH «CyBEPEHHbIN PENTUHM» B MHOCTPAHHOMW UMW HaLMOHAanbHOW BantoTe, NPUCBOEHHbIV CTpaHe, B KOTOPOW
3aperncTpmMpoBaH SMUTEHT MHOCTPAHHOW LIEHHOM Bymaru, MexxayHapoaHbIMU PENTUHIOBLIMKU areHTcTBamu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ogHako Bam cnegyeT MMeTb B BUAY, YTO PENTUHIM ABNSAIOTCA NULLb OPUEHTMPaMM
N MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATbL PearnbHON CUTYaLUK.

KpeauTHbIN pUCK 3MUTEHTa LieHHOW 6ymaru, Bxoasilen B KOp3MHy 6a3UCHbIX aKTUBOB. KpeauTHbIii puck
aMUTeHTa 6a3nCHOro akTUBa, K LieHe KOTOPOoro NpuBsidaHa 4OXOAHOCTb CTPYKTYPHOro NpodykTta. Bbl nonaraeteck Ha
KPeauTOCNoCOBHOCTb AMUTEHTA U HECETE PUCK CHUKEHWUSA UMW YTpaTbl KPeAUTOCNOCOGHOCTU SMUTEHTOM. ECnn aMUTEHT
OyaeT HecrnocobeH OCYLLIECTBUTL MATEX UMW CTAaHET HECOCTOsATENeH, Bbl MOXeTe NoTepsATh YacTb UMW BCE BIOXEHHbIE
[eHEeXHble CpeacTBa.

Puck Hanuunsa vwnv BBeaeHUs B 6y.c|.yu.|eM BaNmMlOTHbIX, HANOroBbIX UJTU UHbIX OI'paHVI"IEHVIVI, MOJTHOCTbIO NN B
yacTu NpenaTCTBYIOLMNX peanu3aumm npuHagnexawmx Bam npas nonyvyeHns eHEXHbIX BbINAaTt Uin MHOro
pacnpeneneHuna, npeayCMOoTpPEeHHOro yCnoBUAMM CTPYKTYPHOrO npoayKTa «VHTepBanbHbIN».

MHBeCcTULMKN B CTPYKTYPHBIN NPOAYKT HE Y4acTBYIOT B CUCTEME CTPpaxoBaHUA BKNagoB. CTPYKTYPHbIN NPOgyKT
«C 3awuTon kanuTana» He siBNsieTcs 6aHKOBCKMM BKMaAoM, AeHeXHble CpeACcTBa, MHBECTUPOBaHHbIE B YKa3aHHbIN
CTPYKTYPHBIA NPOAYKT, HE 3acTpaxoBaHbl B COOTBETCTBUM ¢ PefepanbHbiM 3akoHoM oT 23.12.2003 Ne 177-3 «O
CTpaxoBaHuu Bknagos dusmyeckmx nuy B 6aHkax Poccunckon enepaummy.

HacTosiwmm Bpokep yBegomnsier Bac o Huxecnegyrowem:

[MNpencraBneHHasa nHopmauns He SBnNaeTCa MHAnBMAYyanbHON MHBECTULIMOHHOM pekoMeHaaunen, H1 Npu Kakmx
YCroBusX, B TOM YMCNEe NpU BHELWHEM COBMAfAEHUN ee coaepkaHmsa ¢ TpeboBaHMAMU HOPMATMBHO-MPABOBbLIX aKTOB,
npeabaABnseMbiX K UHAMBUAYaNbHOW MHBECTULMOHHON pekoMeHaaumu. JTioboe cxoacTBo NpeacTaBneHHon nHpopmaumm
C VHOMBMAYanNbHOW MHBECTULIMOHHON pekoMeHaaumnen aBnseTcsa cnyyanHbiv.

Kakne-nnbo 13 npeacraBneHHbiX UHAHCOBBIX MHCTPYMEHTOB MW OMnepaLmii MOryT He COOTBETCTBOBaTL Baluemy
WHBECTULMOHHOMY NPOUIIO 1 HE YUMTbIBaTb Balum oxuaaHusi No YpoBHIO pucka U/unm JOXOO4HOCTY.

YnomsHyTble B NpeAcTaBneHHon nHopmaumn onepaumm n/mnu (uHaHCcoBbIE MHCTPYMEHTbI, HA NP Kaknx
obcTosiTenbCTBax, He rapaHTUPYIOT A0X04, Ha KOTOPbIN Bbl BO3MOXHO paccymTbiBaeTe Npu yCrioBUN UCNOMNb30BaHUS
npesocTaBneHHoON NHopMaumu Anst NPUHATAS MHBECTULIMOHHBIX pelueHnin. Hopmauus He aBnseTcs npeanoxeHmem
nnu nobyxaeHnem cosepLuaTtb onepaummn Ha PUHaHCOBOM PbIHKeE.

Bo Bcex cny4yadx onpeneneHme cooTBeTCTBUA bMHaHCOBOIO MHCTPpYMEHTa nnéo onepaunn MHBECTULUNOHHBIM
uenam, UHBECTULNOHHOMY FOPU3OHTY U TONEPaHTHOCTU K PUCKY ABNAETCA 3agadven nHeecTtopa. Bbl camocTosTensHO
npuHUMaeTe BCe MHBECTULIMOHHbIE peLlueHns.

AO «OTkpbITe Bpokep» He HeceT OTBETCTBEHHOCTU 3a Balum Bo3MoxHble YObITKM B Cryvae COBEpLUEHMUs onepaLuit,
nnbo MHBECTMPOBaHUS! B (PUHAHCOBbLIE MHCTPYMEHTbI, YNOMSIHYThIE B NMPEACTaBNEHHON MH(OPMaLIMK 1 He rapaHTMpyeT
faoxoa.
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