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TEPMWHbI 1 OMNPEJEJIEHNA

1. Ctunb OnumoHa — onpefenseT BO3MOXHOCTb Nokynatens OnunoHa TpeboBaTb ero 4OCPOYHOro NCMONHEHNS:
3Ha4YeHne «AMEpPUKaHCKMINY yka3blBaeT Ha NpaBo TpeboBaTb NCMOMNHEHNs B NMobyto faTy B TEYEHUE Cpoka AENCTBUSA
OnuwnoHa; 3HaveHne «EBponelickuii» ykasblBaeT Ha NpaBo TpeboBaTb UCMONHEHUSI TOMbKO B [laTy OKOHYaHWS cpoka
nencteusa OnunoHa.

2. Twn ncnonHeHns — onpeaenseT NopsaoK pacyeToB Npu UcnonHeHnyn OnumoHa: 3HaveHne «PacyeTHbINn»
yKasblBaeT Ha OTCYTCTBME NOCTaBKun 6a3MCHOro akTunea; 3Ha4eHne «oCcTaBoYHbINY yKasbiBaeT Ha UCMONHEHNe nyTeM
nocTtaeku 6a3nMCHOro akTuea.

3. Mpemus (Pr) — ueHa OnuuoHa, ynnaymsaemas [Mokynatenem onuMoHHOro KoOHTpakTa MNpoaasLy onuMOHHOro
KOHTpakTa.

4. CymMa nHBecTupoBaHus (Sin) — CyMMa AEHEXHbIX CpeAcTB, KOTopyto MokynaTens UHBECTUPYET B CTPYKTYPHbIN
NPOAYKT.

5. Baniota nHBecTMpoBaHusa — BanioTa, B kotopol [Nokynartens nepegaeT B CTPYKTYPHbIN NpoaykT Cymmy
WHBECTNPOBAaHUS.

6. Tekywas ueHa aktuea (P;) — ueHa cooTBeTcTBYytOLErO (i-r0) aKkT1Ba, KOTOpasi UCNonb3yeTcsa Npu onpeaeneHnm
YCINoBWIA AN BO3HUKHOBEHUS obs3aTenbcTs 13 Onuuona.

7. KynoHHas gata — onpefeneHHbIn B MOpyyYeHnn paboumnii AeHb (KOMMYeCTBO KYMOHHbIX AAT HE OrpaHnYeHo).

8. Aktne BO — 0avH 13 akTMBOB, YKa3aHHbIX B MOPY4YEHUN B COCTaBe KOP3WHbI, TekyLLas LieHa KOTOPOro CHU3Mnach

B NpoLeHTax oT HavarnbHoii LeHbl Takoro aktuea 6onblue TeKyLlwmx LeH APYrMX akTMBOB MMM NOBLICUNACH MEHbLLE
TekyLmX UeH Apyrux akTUBOB.

9. Bapbep oT3biBa, bapbep kynoHa, bapbep noctaBku — 3HaveHuns Tekylien LeHbl AkTuea BO (B npoueHTax ot
HavanbHow ueHbl AkTra BO), npy JOCTMKEHMU KOTOPbLIX Y CTOPOH OnumoHa Bo3HMKaloT oba3aTenscTaa,
onpepeneHHole B CyLlecTBeHHbIX ycroBmax CTPYKTypHOro npogykra.

10. Cymma Beinnatbl (St), Cymma 0T3bIBa (Scar) — CYMMbI AEHEXHBIX CPEACTB, koTopble MNMpoaasel, BbinnavymMsaeT
MokynaTento npy HacTynneHnM o6CToATENLCTB, ONpeaeneHHbix B CyLLecTBEHHbIX ycroBusix CTPYKTYPHOrO NpoaykTa, u
npeabasrneHun TpebosaHun MNokynatenem.

11.  Cymma nocTaBkU (Sset) — CyMMa JEHEXKHbIX CPEACTB, koTopyto MokynaTtens Beinnayvsaet MNpoaasLy B cHeT
onnatbl 3a Akt BO npu HacTynneHum o6CTosTeNbCTB, onpeaerneHHbiX B CyLLeCTBEHHbIX YcrnoBusix CTPYKTYpHOTO
npoaykTa, u NnpeabsenexHun Tpe6osanuit MponasLomM.

12. Konnyectso nocrasnsiemoro aktmea (Q) — konmyectso Aktnea BO (B wTykax), kotopoe Npofasew nepeqaet B
cobcTBeHHOCTb NMokynaTenio npy HacTynneHun o6CToaTENbCTB, onpeaeneHHbix B CyLLEeCTBEHHbIX YCNOBUSIX
CTpyKTypHOro npogykra, n npeabsasneHun tpebosanuii Mpogasuom.

13. OcraBLwmicsa cpok uHeectupoBanus (Ng) — nepmog mexay [aton norawenuns n [Jaton 4OCPOYHOrO NCMONHEHWS,
BbIP&XXEHHbIV B KONMMYECTBE KaneHgapHbIX AHEN.

14.  CoObITWe AenucTMHra — NpekpatleHue Topro. (i-biM) akTMBOM B CBA3M C TEM, YTO OpraHM3aTop TOProB UCKITHOYNI
(i-bliA) aKTMB U3 KOTMPOBAsLHOTO Crincka, NMMBo NpekpaTun Aonyck (i-oro) akTea K Topram, B CBSI3W C MHLIMU NPUYMHaMK.

15.  [Oarta genuctuHra — pabounii AeHb, cnedyoLlmin 3a AHEM, KOrAa B CBA3N € HacTynneHnem CobbITusi AenUCTuHra B
nocnegHvi pas NpoBOAMINUCH TOPrK (i-bIM) aKTUBOM Ha TOProBOW NrioLaake, ykasaHHOM B MOPYyYEHUN.

16. VHble TepMUHBI M ONpeaeneHns, He onucaHHble B AaHHOW CneumdukaLmmn, NPUMEHSAITCS B 3HAYEHUSIX,
YCTaHOBINEHHbIX 3aKkOHOAaTeNnbLCTBOM Poccuickon degepaumu.

MAPAMETPbI CTPYKTYPHOI'O NPOOYKTA

Cumson
HanmeHoBaHue 3HayeHVe napameTpa unm cnocob ero onpepeneHnst
(o6o3HaueHne)
Twvn ncnonHeHus - «MocTaBOYHbLIN»
Ctunb OnuuoHa - «AMepUuKaHCKUn»
ara Havyana cpoka

A . P - [aTa 3akntoyeHuns OnumoHa
aencrTeusa
[arta noraweHus - YKa3biBaeTcs B NOpyyYeHUn

KynoHHas naTa, B koTopyto Tekyllas ueHa Aktuea BO npesbiliaeT unm
[arta oT3biBa - y A Py ylast U P

paBHa bapbepy oT3bIBa
[ata pocpo4Horo

- [arta HanpaBneHusa TpeboBaHMsA 0 AOCPOYHOM McnonHeHnn OnunoHa

UCNOJTHEeHnA
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CumBon

HaumeHoBaHve 3HayeHvie NnapameTpa unm cnocod ero onpeaeneHns
(ob6o3HaueHne)
OnpepensieTcs pasHon [late oT3biBa, [laTe noraweHus, flate
[aTta okoH4YaHuA pea P A A A
o - AenuctuHra nnv flate 4OCPOYHOro UCMONHEHUs!, B 3aBUCUMOCTU OT
CpOKa AencTBUA
TOro, Kakasi U3 4at HacTynuT paHbLue
Mpemus Pr Pr = Si.
HauanbHan uena P OnpepensieTcst cnocobom, ykazaHHbIM B MOPY4EHUM
AktuBa BO 0 P 'Y Py
OnpepensieTcst cnocobom, ykazaHHbIM B MOPYYEHUN.
Tekywas ueHa B cnyyae nposeaeHus KOPMOPaTUBHOIO AACTBMA, BriekyLLero
AxTvea BO P M3MEHeHMe HOMUHAaNbHOW CTOMMOCTH 6a3ncHOro aktuea (apobnexue,
KOHCONMMAaums, nHoe), P uameHsieTcsa cornmacHo CTaBke, yKa3aHHOM B
yBEOMIEHNM OENO3MUTapUsA O KOPNOPaTUBHOM AENCTBUN.
_ inv o
KonuyectBO Q= —™|x L, L — pasamep noTa Ha TOproeow nnowagke
nocTaBnsiemMoro Q L x Po
aKTMBa .
(Opranunsatope Topro) Aktuea BO; KBagpaTHble ckoGkM 03HavaroT
OKpYyrreHve 40 MeHbLUEro Lenoro.
Bapbep oT3bIBa - YkasblBaeTCsl B MOPY4EHUM
Bapbep kynoHa - YkasbiBaeTcs B NopyyYeHum
Bapbep noctaBku - YkasbiBaeTcs B NopyvyeHun
Scan = Pr, ecnu laTa oKOH4YaHUA cpoKa AerMcTBUs paBHa Jare
oT3biBa unu [late noraweHus v [lata AeNUCTUHra He HacTynuna;
S =Prx| Min 3-1 —1.5xr, x N, , ecrnu [lata oKOH4YaHusA
call — ’ . cb 65
0
Ccpoka gerAcTBUA paBHa [laTe 4OCPOYHOro ucnonHeHus n flata
CyMma oT3biBa Sean AeNUCTUHra He HacTynuna;
(P
S =PrxMin| —;1
P
ecnv [lata OKOHYaHUs cpoKka [encTBuA
paBHa [laTe genucTuHra (B TOM Ynchne B crnyvasix, korga farta
AenucTuHra pasHa [late oT3biBa, [late noraweHus, fate
[OCPOYHOro UCMOJTHEHUA)
CyMma nocTtaBkm Seet S.. =P, xQ
PaccuntbiBaetca ans KynoHHom gatel Ty no cneaytoLlen dopmyne:
S, = Siy XRXAT e
365
CymMa BbINnaTL! S, AT, =T, — T, , — Konn4ecTBO kaneHAapHbIX AHEN MeXay
npeabigywen KynoHHon gaton unu [laton Havana cpoka AencTeus
CTPYKTYPHOro npoaykTa, ecnu npeabigywas KynoHHas gara
oTcyTCcTBYET (T,_, ), U KynoHHoM faToit Bbinnatel T, BKIOUYUTENBHO, HO
He BKroYas T, .
CraBka BaHka r KnioueBas ctaBka baHka Poccun, yctaHoBneHHas Ha [laTy Hayana
Poccun cb cpoka geiicTeus
KynoHHas ctaBka R YkasbiBaeTcs B NopyvyeHun
KynoHHas gaTta T¢ KynoHHble faTbl yKa3biBaOTCA B MOPYYEHUN

CYWECTBEHHbIE YCJTOBUA CTPYKTYPHOI O NMPOOYKTA

1. B [Naty Hauyana cpoka gevicteus y MNokynatensa OnumoHa Bo3HMKAKT 006s3aTenbCcTBa BbinnatuTb MNpemuto

Mpopaasuy OnuuoHa.

2. Ecnu B KynonHyto gaty (3a ucknroveHvem KynoHHon aatel nocne Jatbl okoH4YaHWs cpoka aencteus) Tekyluas
ueHa Aktnea BO npesbiwaeT nubo pasHa bapbepy kynoHa, y lNMpogasua Bo3HUKaOT 06583aTenbCcTBa ynnaTtuTb
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[Mokynatento Cymmy BbINfaThl, a TaKke CyMMbI BbINMaT 3a Kaxayto 13 npegwectsytownx KynoHHbIX gaT, B KOTopble
Cymma BbinfaThbl HE ynnadmeanach.

3. Ecnu B aty noraweHus Jata genuctuHra He Hactynuna u Tekywas ueHa Aktuea BO meHblue Bapbepa
noctasku, y lNMpoaasua Bo3HMKaOT 06s3aTenbCcTBa nepeaatb B cobcTBeHHOCTb [NokynaTtento Aktue BO B KonnyecTtse
NMoCTaBsiEeMOro akTuBa, a y lNokynaTtens Bo3HMKalT ob6s3aTtenscTea ynnatuts MNpoaasuy Cymmy nocTaBku.

4. B Oaty okoH4aHus cpoka aercteus y Npoaasua OnumoHa BO3HMKaOT 006s3aTenbCcTBa BblinnatuTb [NokynaTtento
Cymmy oT3bIBa.

5. Bce pacueTbl ocyLLecTBNSATCA B A€Hb BO3HMKHOBEHMSA 06513aTenscTB y CTOPOH.
JEKNAPALIMA O PUCKAX, CBA3AHHBIX C MHBECTULIMAMU B CTPYKTYPHbIN MPOOYKT «ABTOKOM»

Llenb HacToswen [eknapauum - npegoctaeuTb Bam (KnneHTty) nHdopmaumio 06 0CHOBHBIX pycKax, CBA3aHHbIX C
3aKMYeHNEM OMLMOHHOIO AOroBopa AN CTPYKTYPHOro npoaykTa «ABTokon». HacTosiwas aeknapaums He CoaepXuT
pekoMeHAaLMN OTHOCUTENBHO Lenecoobpa3HOCTY MCNONb30BaHNsSi CTPYKTYPHOTO nNpoaykTa « ABTOKomNM». Hacroswyto
Jeknapaunio Heo6XoAMMO U3Y4YnNTb B COMETAHMM C AeKnapaunsiMn 1 yBeAOMITEHUSIMA O pUCKax, KOTopble
npegycMoTpeHbl B AeVCTBYIOLLEM [OroBope Ha 6pokepckoe obcnyxmBaHune (4OroBope Ha BeAeHue NHanBuayansHoOro
WHBECTULMOHHOTO cyeTa), 3akntodYeHHoM mexay Bamu n Bpokepom 1 pasmelyeHHOM Ha odumumansHom canTte Bpokepa
https://open-broker.ru, ycnosnsmu onumoHHOro 4oroBopa Ans CTPYKTYPHOro npoaykTa «ABTOKOMM» 1 cneundukaumen
CTPYKTYPHOrO NpoaykTa « ABTOKOMM».

HacToswas deknapaums Oblna NoAroToBIIEHA UCKITIYMTENBHO A11S 03HaKoMeHus Bac ¢ pUCKaMu, n He aBnaeTca
npeanoXeHnem O NOKynke nnn npoaaxke, nnm 3anpocoM Ha npenyioxkeHmne O NokKynke nnn npoaake ykasaHHoro
CTPYKTYPHOro npoaykra.

[ns Toro, 4ToGbl B JOCTATOYHOW Mepe onpeaennTb Ans ceb6sl 3KOHOMUYECKMe NOCneACTBUSE UHBECTUPOBAHUS B
CTPYKTYPHbIN NPOAYKT «ABTOKOMM», Bbl AOMXKHbI BHUMATENbHO N3Y4nTb JOKYMEHTaLUuI0, B TOM yncne Cneumndurkauuto
CTPYKTYPHOrO NpoaykTa «ABTOKOMM».

Bpokep pekomeHayeT Bam BHUMATENBHO PACCMOTPETb BOMPOC O TOM, SIBMISKOTCS I PUCKU, CBSA3AHHbIE C
npuobpeTeHneM Bamu cTpykTypHOro npoaykTa « ABTOKOMM», MpueMneMbiMu Ans Bac ¢ y4eTom Balumx MHBECTULIMOHHBIX
Lienei n hMHaHCOBbLIX BO3MOXHOCTeW. MNepea npnobpeTeHnem ykasaHHOro CTPYKTYpPHOro npoaykta Bam pekomeHgyetcs
y6eauTbes B TOM, 4TO Bbl B NOMHOM Mepe noHMMaeTe ero NpaBoBYH 1 SKOHOMUYECKYIO MPMPOAY U NPUCYLLME EMY PUCKW.
HacToswas Jeknapauus He UMeeT CBOeN Lienbto CKNOHUTL Bac oTkasaTbCs OT 3aknioyeHUs ykasaHHOro 0roBopa, a
npu3BaHa nomMoyb Bam oLeHNUTb NpucyLLme emMy pUCKU U OTBETCTBEHHO NOAOWTM K PELLEHUIO Bonpoca o Belibope Baluei
WHBECTULMOHHON CcTpaTerum.

MpeacraBneHHas nHgopmaumsa 1 pesynsTaTbl UHBECTUPOBaHNS B NPOLLMIOM HE ABMNSATCA rapaHTuen unm
obelyaHem JOXOAHOCTM BNoXeHun B 6yayuiem. NHBecTMpoBaHme B (hMHAHCOBbLIE MHCTPYMEHTBI CBA3AHO C BbICOKOW
CTeneHbio puckoB. 3asBreHns nbbix nuy, B ToM vucrne cotpygHunkoB AO «OTkpbiTue bpokep», a Takke MHopmaLuus B
peknamHbIX 1 MHPOPMALMOHHBLIX MaTepuanax 0 BO3MOXHOM yBenuyeHun B 6yayLeM CTOMMOCTY MHBECTUPOBAHHbIX
CPeACTB MOryT paccMaTpuBaTbCs He MHaYve Kak MPeArnonoXeHs.

Y6enuTech, YTO HacTosLas Heknapaunsa o puckax noHsTHa Bam v npu HeobxoanmocTn nony4ynTe pa3bACHEHUA 'y
Bawero Bpokepa unu nHoro KOHCYyNnbTaHTa, cneunann3npyrowierocda Ha CooTBeTCTBYHOLLMX BONpoOcax.

O6patute BHMUMaHue. [py nogaye nopyyeHns Bpokepy Ha NOKyNKy CTPYKTYpHOro npoaykra «ABTokonny Bam
HeobXoAMMO y4MTbIBaTb HUXENnepeuncrieHHble hakTopbl pucka camoro pasfnnyHoro cBorcTea. lNepeyeHb pUckoB Ha
pbIHKE LieHHbIX Bymar He sBnseTcsa ncyepnbiBatoLwLMm BCneacTBMe pasHoobpasms BO3HUKAOLWMX HA HEM CUTYaLMiA, HO
nossonseTt Bam umeTh 06Liee npeacTtaBneHne 06 OCHOBHbIX pUCKax, C KOTOPbIMU Bbl MOXeTe CTOMKHYTLCS Npuy
NPNOBPETEHNN YKasaHHOrO CTPYKTYPHOTO NMPOoAyKTa.

l. O6wme puckmn

Puck nameHeHus nonuTuyYeckon cutyaummn. Prck omHaHCOBbIX NOTEPb, CBA3AHHBIV C MU3MEHEHWUEM MOSNTUTUYECKON
cuTyaummn B Poccum u apyrux rocygapcrax (MU3BMeHEHUE NONMTUYECKON CUCTEMBI, CMEHA OPraHoB BNacTu, U3MEHeHNe
NONMTUYECKOro U/MNKN 3KOHOMMYecKoro kypca). Hanbonee pagnkanbHble MU3MEHEHWS MOTYT NMPUBECTM K OTKa3y WIu
OTCPOYKE UCMOMHEHNS SMUTEHTaMMN CBOMX 0683aTenbCTB No PUHAHCOBBLIM MHCTPYMEHTaM, K OrpaHU4EeHUIo
onpegeneHHbIX (HanpMMep, MHOCTPaHHbIX) MHBECTULIMIA, @ BO3MOXHO M K KOH(bMcKaumm nnbo HaumoHanusaumm
UMYLLECTBA ONpPeaerieHHbIX KaTeropuii MHBECTOPOB.

OKOHOMMYECKUIM PUCK. PUCK MHAHCOBBIX MOTEPb, CBA3AHHbIN C U3MEHEHNEM SKOHOMMYECKOW CUTyaummn B Poccum
1 apyrux rocygapcraax. PopmupytoLLaacst aKoHoMmnyeckasi cuctema Poccum He npeactaBnsgeT cobon HagexXHoro
MEeXaHU3Ma C OTNaXEHHBbIMU U CTAabUNbHO PYHKLMOHMPYOLWUMN anieMeHTamu. OTCYTCTBME KOHKYPEHTHOW cpeapl 1
BbICOKUIA YPOBEHb MOHOMONU3auun B psiie CEKTOPOB POCCUNCKON SKOHOMUKMW, OTCYTCTBUE PA3BUTON PbIHOYHOM
WH(PaCTPYKTYpbl CYLLECTBEHHO OrpaHMYMBaloT pa3sutme busHeca B Poccun. OTHOCUTENBHO HU3KUIA YPOBEHD
OTEeYeCTBEHHbIX COepeXeHUn, orpaHNYeHHO KOHBEpPTMpYeMas HalMoHanbHas BanoTta, 4eduumnT rocygapcTBEHHOro
OlompKeTa 1 BbICOKUI YPOBEHb rocy4apCTBEHHOrO gonra obycnaBnmealoT HECTabUNbHOCTL 06LLE SKOHOMUYECKON
CcUTyaLuun 1 ee NoABEPXKEHHOCTb YaCTbIM U pagukarnbHbiM 3meHeHusM. COOTBETCTBEHHO, MOOON y4aCTHUK npouecca
WMHBECTUPOBAHNSI MOXET OKa3aTbCs B CUTyaLUn, Koraa B CUITY SKOHOMUYECKMX MPUYMH OH HE CMOXET Haanexalum
0bpas3om ncnonHUTL CBOU 0b6A3aTeNnbCTBa, CBA3aHHbIE C obpalleHnemM n 06cnyxuBaHMemM PUHAHCOBbIX MHCTPYMEHTOB,
Unn nHble 0683aTenbLCTBA, KOTOPble MOTyT NOBNUSTH Ha Balwun npaea.
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To ke camoe MOXEeT OTHOCUTBLCS U K APYroMy rocy4apcTBy, B OPUCOANKLNN KOTOPOro HaxoauTcs (OUHaAHCOBbLIN
MHCTPYMEHT.

OcobeHHocTH 3akoHogaTenbcTBa Poccuiickont defepauum, BKNoYasi HanoroBoe 3akoHOAaTeNbCTBO, U PUCKM €ro
HebnaronpusiTHOro U3MeHeHWs 3akno4atTcs B TOM, 4To B Poccuiickoit defepauum AencTByeT 6onbLIoe KONMMYeCcTBO
[OKYMEHTOB HOPMaTUBHOIO XapakTepa 1 JOKYMEHTOB, Pa3bsiCHSIOLLNX MPUMEHEHME CYLLECTBYIOLLEH HOPMATUBHON
6a3bl. M306unme 3akoHogaTenbHbIX akTOB MPUBOAUT K UX KOMMU3USIM, HO 0 HACTOSILLEro MOMEHTa OCTaBnsieT MHOro
npobenog. B pe3ynbTate MHOrMe BONpOChI PeLIaoTCs NPU NOMOLLM TONKOBAHWSA CyLLECTBYHOLWUX HOpM. Takoe
TOJIKOBaHWE 3aKOHOAATENbCTBA Pa3NUYHbIMK CyObeKTaMy NPaBOOTHOLLEHWUIA MOXET OblTb HEOAHO3HAYHBLIM, YTO MOXET
HapyLnTb Balm nHTepeckl B pesynbTaTe HENPaBUbHOTO NPUMEHEHUS 3aKOHOAATENbHbLIX HOPM Kak Bamu, Tak n
TPeTbUMM NMLamu, BCTyNatLMM1 ¢ Bammn B NpaBoOTHOLLEHMSI B NPOLIECCE OCYLLECTBNEHNUS MHBECTULIUIA.

3akoHoaaTenbHbIN npouecc B Poccumn aBnsieTca akTMBHbIM, U BHOCUMbIE B ,D,eVICTByPOLIJ,ee 3akoHOOaTesIbCTBO
M3MEHEeHNA MOryT NnpnuBeCcTn K CyLLLeCTBEHHOMY npeo6pasoBaano CIOXMBLUMXCSA NPaBOOTHOLUEHUN. Takne nameHeHuns
TakXe MOryT npmBecCTu K onpeaeneHHbIM notTepaM nHeecTopa, CBA3aHHbIM C TOProBbiIMK onepaunamMmmn Ha (OMHAHCOBbIX
PblHKaxX 1 UHBECTULIMAMN.

Hanorosoe 3akoHoAaTenbCTBO ABNSETCH YacTblo 3akoHoaaTenscTea Poccuinckon ®epgepauum n noaTomy K Hemy
NPUMEHNMbI YKa3aHHbIE BbllLe pucku. Kpome Toro, no3mumsi HarnoroBblX OPraHoB Mo TeM UMW UHBIM BOMPOCaM MOXeT
npeTepnesaTh CyLLECTBEHHbIE M3MEHEHWS, YTO, B CBOIO OYepeb, YBENuUnBaeT BEPOATHOCTb BO3HUKHOBEHMNS
HebnaronpmATHLIX NOCNeACTBUIN AN MHBECTOpa.

B cnyyae, ecnu Bl aBnsieTecb HepeangeHToM Poccunckon depepaunn, Bam cnegyeT yuntblBaTb PUCK, CBA3AHHBIN
C pacTOp>XEHNEM UMK U3MEHEHMEM noanucaHHbIx Poccuiickon depepauuert MexayHapoaHbIX cornaileHuii oo
n3bexxaHun JBOMHOrO HaANOrooGNOXeHNs, YTO MOXET HebGnaronpuaTHO NOBNUATL Ha Balle nonoxeHue, ecnu Bawa
JedaTenbHOCTb Nognagana nog perynuposaHve Takoro cornalleHust, U, ecnv Bel nmeny Ha OCHOBaHWM yKka3aHHOro
cornalieHus kakme-nnbo HanoroBble NbroThbl Y NPENMYLLECTBA.

OTpacneBble PpUCKU. Takme pucky CBS3aHbl C HebnaronpusTHbIM OYHKLMOHMPOBAHUEM ONpeaerneHHON oTpachny,
YTO HENOCPeACTBEHHO CKa3blBAETCH Ha AEATENbHOCTM 3aHATBIX B HEM KOMMaHWI, a 3Ha4uT, 1 Ha nokasaTensix
CTOMMOCTM BbIMYLUEHHbIX UMW (PUHAHCOBbIX MHCTPYMEHTOB. YacTo HeraTMBHOE COCTOSIHWE TakoW OTpacnun nepegaeTcs
KOMMaHWSAM U3 ApYrnx 3aB1CUMMbIX OTpacnen.

Puck orpaHnyeHus MHBecTUUMN. Prck (PMHAHCOBbLIX NOTEPb, CBA3AHHbLIA C OFPaHNYEHNAMN HA UHBECTULNN B
oTAelbHble OTpacsin SKOHOMUKN U C OrpaHUYeHHbIM o6pau.|,eH|/1eM PUHAHCOBbIX WHCTPYMEHTOB.

B HekoTopbIX rocyaapcTeax (B Tom yucne n B Poccuinckon ®epepauun) CyLecTBYOT YyCTaHOBINEHHbIE AENCTBYIOLLNM
3aKoHOAAaTeNbCTBOM, MO0 BHYTPEHHUMW [OKYMEHTaMN OAMUTEHTOB MHBECTULIMOHHbBIE OrpaHNYeHns, HanpaBneHHbIe Ha
NoAAepKaHne KOHKYpPeHLMN (orpaHn4eHne MOHOMONMUCTUYECKOW AeATENbHOCTI), 3awnTy NpaB OTAEeNbHbIX KaTeropumn
WHBECTOPOB 1 YCTAHOBIMEHNE KOHTPOIA 3a MHOCTPaHHBLIM Y4acTMEM B KanuTane KoMnaHui, nmbo B obliem pasmepe
[OnNroBbIX 06513aTeNbCTB ONPeAeneHHbIX SMUTEHTOB. Takne orpaHUYeHns MoryT NpeacTaBnsATe COBON Kak TBepAable
3anpeTbl, Tak 1 He06X0ANMOCTb OCYLLIECTBIEHNS A4S NPEOAONIEHNS TakUX OrpaHNYeHniA onpeaeneHHbIX npoueayp
n/vnu Nony4yeHnss COOTBETCTBYIOLLMX pa3peLueHuid. lNprmepamm Takmx orpaHnyYeHUin MOryT CRyXWTb YCTaHOBIEHHbIE
OorpaH14eHnst oMM MHOCTPaHHOIO KanuTana B yCTaBHOM KanuTane HEKOTOPbIX POCCUACKUX KOMMaHWA.

Bam Heo6x0aMMO B CBOUX AEUCTBUSIX YUUTLIBATH BO3MOXHOCTL CYLLIECTBOBAHWS TaKMX OrPaHUYEHUin 1
HebnaronpusaTHbIE NOCNEACTBUSI, K KOTOPbIM OHW MOTYT NpuBecTu. K TakMum nocneacTBUsiIM MOXHO OTHECTM OTKa3 B
npusHaHum 3a npvobpeTtatenem pUHaHCOBbIX MHCTPYMEHTOB, HAPYLUMBLUUM Takue orpaHW4eHus], ctaTyca Brnagenbua
(hMHaHCOBBIX MHCTPYMEHTOB CO BCEMW NMPUCYLLUMU STOMY CTaTyCy NOMHOMOUYMAMU, @ TaKkke NPU3HaHWE 3aKIOYEeHHbIX
CAenoK HeAeNCTBUTENbHBIMY U MPUMEHEHWE NOCNEACTBUIA TaKoro NpU3HaHus (Kak npaBuio, ABYCTOPOHHMI BO3BpaT
BCErO MONy4YEHHOrO MO CAENKe).

Kpome Toro, puck oMHaHCOBbIX NOTEPL MOXET BO3pacTaTb B pes3ynbTarte BBeOEeHUA OorpaHuMyeHnin Ha MHBECTULMM B
oTAenbHble OTpac/iIM SKOHOMUKN.

Puck penatpuanuumm geHeXxHbIx cpeacTB. PUCK (hMHAHCOBLIX MOTEPL, CBSI3AHHLIN C penaTpuaumnein eHeXHbIX
cpencTB nHBecTopa. Penatpuaums geHexHbIX cpeacTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTBISAETCH B NOPSAKE,
NpeayCMOTPEHHOM 3aKOHOAATENbCTBOM, HO HE CYLLEeCTBYET HUKaKNX rapaHTui, YTo He ByayT BBeAEHbl OrpaHNYeHnst
nnbo 3anpeTbl Ha Takyk penaTpuaumio, Nmbo Gyaet n3aMeHeH NopsiAok ee ocylecterneHns. CneacTBMeEM yKasaHHbIX
06CTOATENLCTB MOTYT CTaTb YObITKM MHBECTOPOB, HAa KOTOPbIX 3TV OrpaHNYeHns Unu 3anpeTbl ByayT pacnpoCcTpaHATLCS.

Ha ypoBeHb CUCTEMHOIO pmrcka MOryT okasblBaTb BfMSHUE U MHOTME Apyrne oakTopbl, B TOM Yncne odwuin
GaHKOBCKMIA KPU3nC, pUCK pe3Koro nageHua Kypca BantoTbl MO OTHOLLEHUIO K APpYrMM BantoTam, BEPOATHOCTb
OAHOMOMEHTHON AeBanbBaLMy HauMOHaNnbHON BantoThl.

Il. PbIHOUYHbIE pUCKMN

LleHoBou puck. Puck HebnaronpnsaTHOro M3MeHeHUs PbIHOYHbIX LieH Ha (PMHAHCOBbLIE MHCTPYMEHTbI, KOTOPbIE MOTYT
NPMBECTU K MASEHNI0 CTOMMOCTU NHBECTULIMA.

npOLl,eHTHbII;I PUCK. Puck HeGJ‘IaFOI‘IpVIﬂTHOFO N3MEHEHNA PbIHOYHbIX NPOLEHTHbIX CTaBOK, B pe3ynbTaTte KOTOPOro
MOXET U3MEHUTbCA KypcoBad CTOMMOCTb CbI/IHaHCOBbIX MHCTPYMEHTOB C q)I/IKCI/IpOBaHHbIM Aoxoaom.

Puck nukBngHoctu. Puck (prHaHCOBLIX NOTEPb BBUOY HEBO3MOXHOCTU peanusaumm paHee KynneHHbIX
PMHAHCOBbLIX WHCTPYMEHTOB MO crnpaBenvBon LieHe BCreacTBME OrpaHMYEHHOro pbIHOYHOIO crpoca.
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KpeAanTHbIN pUck. PUCK BO3HMKHOBEHNS yObLITKOB BCNEACTBME HEVNCTNONHEHNS, HECBOEBPEMEHHOIO NIMBO HEMOMHOro
NCMOMHEHNs (BKIOYas HeNnaTeXxecnocobHOCTb MM HECOCTOSATENBHOCTL KOHTPareHTa/aMmmnTeHTa/MHoe) Apyrown
CTOPOHOW cBOMX 0653aTenbCTB B COOTBETCTBUM C YCIOBUAMM caenkn. Kpome Toro, HennatexecnocobHOCTb aMuUTeHTa
MOXET NPUBECTU K PE3KOMY NadeHuIo LieHbl Ha (PMHAHCOBBIV MHCTPYMEHT MW HEBO3MOXHOCTY NoracuTb ee (4OoNroBble
(PUHAHCOBbIE UHCTPYMEHTbI).

Pucku HenpaBomepHbIX AenctBun. [pn Boibope rHAHCOBLIX UHCTPYMEHTOB ANA MHBECTUPOBaHWSA, cnocoba
WHBECTMPOBaHUA 1 cnocoba xpaHeHWs npas Ha NnpuobpeTaemMble PUHAHCOBbLIE MHCTPYMEHTLI BO BCEX Cry4asx cnegyet
YyYnTbIBaTh BO3MOXHOCTb HEMPABOMEPHbIX AENCTBUIA CO CTOPOHbI TPETLMX UL, B OTHOLLEHUN OXPaHSEMbIX 3aKOHOM
npas MHBecTopa. [ockonbKy ncnonHeHne 06a3aTenbCTB MO CAeNKam B HEKOTOPbIX CIy4asiX MOXeT OblTb HEBO3MOXHO
6e3 ocyLLecTBNEeHUs: TakKMMu TPeTbMMU NMMLaMU onpeaeneHHbIX PUANYECKUX U hakTUYecKnx AeNCTBUiA (Hanpumep,
dencreus/6esnericteus baHka Poccuu, pernctpatopos, 4eno3nTapueB, NHbIX 1), CyLLEeCTBYeT PUCK HEBO3MOXHOCTU
CBOEBPEMEHHOIO UCMOMHEHUs1 00A3aTeNbCTB MO CAeNkaM, a Takke pUCK yTpaTbl AeHEXHbIX CPeAcTB/UHAHCOBbLIX
WHCTPYMEHTOB, SABNSIOWMNXCA NPEAMETOM TaKUX CAENOK.

Puck MuHopuTapHoro BnapgeHus. PUCK MHaHCOBBLIX MOTEPb, CBSA3AHHbLIN C A4OCTAaTOYHO CNabon 3almLLEHHOCTBI0
WHBECTOPA, UMEIOLLIEro He3HaYUTENbHbIV NakeT LeHHbIX Oymar amuTeHTa. [paBa BnagenbueB LEeHHbIX Gymar
perynupyoTcst HopMmamu OeACTBYHOLLEro 3akoHogaTenbcTea Poccunckon Pepgepaumm, yuapeamTernbHbIMU JOKYMEHTaMM
3MUTEHTOB W MPOCMEKTaMN 3MUCCUI ONpeaereHHbIX BUAOB LieHHbIX Oymar. BmecTe ¢ Tem, npaBa MMHOPUTapHOro
BnagenbLua MoryT ObiTb OrpaHUYEHHBIMM, YTO HE MO3BOMSET TakUM BriagenbLaM LeHHbIx 6ymar obnagate Bcen
MONTHOTON MHPOPMALIUN O COCTOSIHAN 3MUTEHTOB, O BriagenbLax LeHHbIX Oymar 1 MHon nHdopmaumen, kotopas mMorna
Obl ObITb MHTEPECHA MHBECTOPY AN Lienei MHBECTULMOHHOW AeATENbHOCTU, NMMB0 ANst uenen ocyLecTBNEHUS CBOUX
npas, Kak BnagernbLia LeHHbIX Oymar.

OnepaumoHHbIN PUCK. PUCK NPAMBIX UM KOCBEHHbLIX NOTEPb MO NPUYMHE HEUCNPaBHOCTEN MHOPMALIMOHHBIX,
3NEKTPOHHbIX U UHBIX CUCTEM, UMK U3-3a OWNBOK, CBA3AHHLIX C HECOBEPLUEHCTBOM MHPACTPYKTYPbI PbIHKA, B TOM
yncne, TEXHONOrMIN NPOBEAEHNS onepauuii, Npoueayp yNpaBneHus, y4eTa n KOHTPONs, Unv us-3a encTBni
(6e3nencTBuIn) NepcoHana 1 CTOPOHHWX MWL, B pe3ynbTate BO3AENCTBUS BHELLUHMX COObLITUIA, @ Takke nNpu
MCMoMb30BaHUM CUCTEM YAANIEHHOro AOCTyNa (B YaCTHOCTU, COBEpPLUEHME TPeTbUM NULOM OT Balluero nmeHn caenok B
cucTemax yaaneHHoro goctyna, npusoaawmx K yobeITky ans Bac, B pesynbraTte nonyyeHns Takum nuMLOM CryyYaniHbIM
o6pa3om nnu B pesynbTaTte ero npeaHaMepeHHbIX 4eNCTBUIA HECAHKLMOHMPOBAHHOMO AOCTYNa K BO3MOXHOCTH
coBepLUeHuns oT Baluero nmeHn Takmx caenok).

Onepauuu (caenku), NpoM3BoAMMbIE YEPES TY U UHYIO SNIEKTPOHHYHO TOPrOBYIO CUCTEMY, MOTYT OTNIUYATLCS HE
TOMbKO OT OnepaLuii, OCYLLECTBNSIEMbIX TPAAULMOHHBIMU METOAAMMU (TO ECTb MPY HANMUYUU HEMOCPEACTBEHHOO
KOHTaKTa Mexay npoaaBLOM U MoKynaTernem), Ho 1 OT onepaumii, NPON3BOAUMBIX Yepe3 ApYrue 3NIeKTPOHHbIE TOProBbIe
cucTembl. B criyyae ocylecTBrneHns Bamu Tex unm uHbIx cOernok Yyepes Kakyr-nmbo aneKTpoHHYH TOProByo CUCTEMY
Bbl MOxeTe noaBepraTbCs pUckam, CBSI3aHHBIM C BPEMEHHbIM c60eM 1 olmnbkamu B paboTe TaKkow CUCTEMBI.
PesynbTaTom nto6oro cb6ost B paboTe 3neKTPOHHOW CUCTEMbI MOXET CTaTb HEKOPPEKTHOE BbIMOMHEHWE Kakux-nmbo
Baluvx nopy4eHuin unu nx HeBbINOSHEHWE BoobLLe. Mpu 3ToM Balum BO3MOXHOCTY B YacTy BO3MELLEHUS yBbITKOB MOTyT
nonagaTb NoA orpaHUYeHnUst OTBETCTBEHHOCTH, HarnaraeMble NpogaBLaMu Takux CUCTEM, BrpKamu, pacHeTHbIMM
cuctemamu unu Bpokepom.

Mcnonb3oBaHne HesaluMLLEHHbIX KaHanoB CBA3K, TaKMX Kak 3NekTpoHHasA noyta, npu obMeHe coobLueHnamm mexay
Bpokepom 1 Bamu MoxeT NpuBeCTr K HECaHKLMOHMPOBAHHOMY JOCTYNy TpeTbUx NuL, K nonyyaemon/nepesasaemon
UHOPMaLWK, B CBA3N C YEM, PEXMM KOHDUAEHUManLHOCTH, nepegasaeMon/nony4yaemMon nHdopmaumm MoxeT ObiTb
HapyLleH. [JaHHble 06CcToSATENbCTBA MOTYT MPUBECTU K BO3HUKHOBEHMIO YObITKOB, CBA3aHHLIX C HEMPaBOMEPHbIM
MCnonb3oBaHNEM TPETbUMM NLAMM NMONYy4YEeHHON MHopMaLMK O caenkax, NposoaMMblx Bamu onepaumsax n ceegeHnn
o Bac/Bawwmx aktusax.

Puck ncnonbsoBaHua nHdopmaumm Ha puHaAHCOBbLIX pbIHKaX. PUCK pMHAHCOBLIX NOTEPb, CBSA3aHHbIN C
NCMNONb30BaHMEM KOPMOPaTUBHOM UHOPMALIMM Ha (PMHAHCOBLIX PbIHKaX.

Bpokep He MOXeT HECTN OTBETCTBEHHOCTb 38 TOYHOCTb W [OCTOBEPHOCTb MHpOPMALIMK, NONYHEHHOW N3 OTKPLITbIX
ncrtoyHukoB. CnegoBaTenbHO, CyLEeCTBYET PUCK NOMNyYeHns He4OCTOBEPHON NHAPOPMaLIMK, UCNOMNb30BaHNE KOTOPON
MOXET MPUBECTM K HapyLleHuio Bawwmx nHrepecos.

Ecnu Bl He aBnseTeck peangeHToM Poccuiickor ®enepaumm, Heo6xoanMo y4nTbiBaTb pasnuyne cTaHaapTos U
noaxoA0B B MOArOTOBKE W NpeaocTaBneHny nHcpopMaLmm, ucnonb3yembix B Poccuiickoin ®efepalum n NpUHATLIX 3a ee
npepenamu. Tak, poccuickue cTaHAapThl U MPUHLMILI ByXranTepckoro yyeta OTNMYalTCA OT MEXOYHAPOAHbIX, YTO
3aTpyaHAeT BO3MOXHOCTb afeKBaTHOM OLEHKN pe3ynbTaToB AeATENbHOCTU U aKTUBOB 3MUTEHTOB.

Bbl gomkHbI 0CO3HaBaTb, YTO Heobxoaumasa Bam nHdopmaums MoXeT NocTynaTb C onpeaeneHHbIMU 3agepXkamu,
4YTO MOXET NpUBECTU K 6asnpyloLLencsa Ha Takon MHpopmaLMn HenpaBubHOW OLEeHKe 06CcToATENLCTB NMBO K
HEBO3MOXHOCTM X OLEHKN BBUAOY TAKON 3adepXKu. Bo3aMOXHbI U3MEHeHWA NpefoCTaBNeHHON paHee nHdopmaumm, ee
NepecMoTp 1 YTOYHEHNE, YTO MOXET NPUBECTU K BbIHYXXAEHHON NepeoLeHKke 06CTOATENbCTB, OLEHKa KOTOPbIX
6asvpoBanacb Ha Takon UHopMaLun.

PuCK B3MMaHUA KOMUCCUOHHbIX U APYIrMX c60poB. Puck omHaHCOBbLIX MOTEPb, CBsI3aHHbIN ¢ Ballen nonHom nnm
YaCTMYHOW HEOCBEAOMITEHHOCTLIO 06 M3aepKkax, CBA3aHHbIX C OCYLLECTBIIEHNEM onepaLmni C MHBECTULIMOHHBIMU
npogyktamu. Nepen Havyanom NpoBeAeHNs TEX UMW UHbIX onepauuii Bam HeobxoamMMo NpuHATL BCE BO3MOXHbIE Mepbl
ONsi NonyyYeHust YeTKOro NpeacTaBneHns 060 BCeEX KOMUCCUOHHBIX U UHbIX cbopax, kKoTopble ByayT BanMmaTbcs. Pasmepbl
Takmx cO0pOB MOryT BblUMTATLCA U3 Baluen Yyncton npubbiny (Npy HanuymMm TakoBow) Unu yBenuuuesaTtb Balum pacxogpbl.
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Puck He pocTUXEHNA MHBECTULIMOHHbIX Lienen. PUck noTepb, BO3HUKAIOLLMX B CBA3UN C HE OCTUXEeHneM Bamu
CBOWX MHBECTULIMOHHBIX Lienen. HeT HMKakon rapaHTum B TOM, YTO COXpaHEHWe 1 yBenumyeHne Kkanmtana, Kotoporo Bel
X0TuTe Aobutbes, Byaet AOCTUMHYTO. Bbl MOXeTe NoTepaTb YacTb UMM BECb KanuTar, BIOXEHHbIN B onpeaereHHble
WHBECTMLMOHHbIE NPOAYKThI. Bbl camocToaTensHO ocyLlecTBnseTe BbIGOP TMNa NopyyYeHnin Ha CoBepLUEeHMEe CAENOK U NX
napameTpoB, HaunyyWwmnM obpasom OTBeYaLMX Lensm 1 3agadam MHBECTUPOBAHUS, 1 CaMOCTOATENbHO HeceTe
OTBETCTBEHHOCTb 3a CBOW BbIOOP.

Puck coBepLueHUs1 caenoK ¢ UCNonb3oBaHUEM 3aeMHbIX CpeAcTB. B pesynbTaTe coBepLUEHUs COENoK ¢
MCnonb3oBaHMEM 3aeMHbIX CpeacTB (B TOM Yncne NpeacTaBneHHbIX Bpokepom), puUcku yCUNBAKOTCA 3a CYET TOro, YTO
BENUYMHA NPUBEYEHHbIX CPEACTB (AEHEXHbIX CPeACTB U/ (OMHAHCOBBLIX MHCTPYMEHTOB), MOXET NpeBbiaTh Balum
COGCTBEHHbIE CpeacTBa M Npu HeGNaronpuaTHOM Anst Bac M3MeHeHUn pbIHOYHbLIX LieH 0GbeM NOTEPb MOXKET CPaBHATLCA
WK gaxke NpeBbICUTb pasMep CPeacTs, NPUHUMaeMbIX AN pacyeTa YPOBHS Mapyku, YTO NPUBOAMT K NoTepe YacTi Unu
BCEX CPeACTB (aKTMBOB), NpUHaanexalmx Bam. Mpu coBepLueHnM caenok, NPMBOASALLMX K OTKPbLITON noavumu, y Bac
BO3HMKAIOT criegytoLime AONoNHUTENbHbIE BUAb! PUCKOB:

—  PMCK HEUCTONMHEHUS UM YaCTUYHOO UCTIONTHEHUS! NMOPYYEHUS HA COBEpPLUEHME CAENOK, MPUBOASALLMX K
HEMOKPbLITON NO3ULMK, MO YCMOTPEHUI0 Bpokepa;

—  PMUCK YBENNYEHUS LieH Ha (PUHAHCOBbIE MHCTPYMEHTLI, NepefaHHble Bam. Bbl 0653aHbl BEPHYTh LieHHbIE
6ymarv He3aBVNCUMO OT UBMEHEHUS UX CTOUMOCTH. [pun 3TOM TekyLlas pbIHOYHAs CTOMMOCTb LIEHHBIX
Bymar MOXeT 3HauUMTENbHO MPEBLICUTL X CTOMMOCTb NPU NEPBOHAYarnbHON Nnepeaaye.

- LEHOBOW P1CK KaK MO aKkTMBaM, NpMobpeTeHHbIM Ha COBCTBEHHbIE CPeACTBa, Tak U Mo akTUBaMm,
aBnsowmmca obecnedyeHmem Bawmx obs3atenscts nepeq 6pokepom. Takum o6pasom, BENUYMHA
aKTMBOB, NoABEPratoLLMXCA PUCKY HEBNAronpPUATHOrO M3MEHEHUS LieHbI, GonblUe, HEXENW NPU 0BbIYHON
Toproene. COOTBETCTBEHHO, YObITKM MOTYT HAcTyNMTb B BonbLUMX pa3Mmepax No CPaBHEHMIO C
1cnosnb3oBaHMeM TOnbKo Balumx co6CTBEHHbIX CPEACTB;

- TpeboBaHue noaaepxaHna 4OCTATOMHOIO yPOoBHSA obecreyeHnss cBomx 0ba3aTenscTs nepen bpokepom,
YTO MOXET MoBreyYb HeOBXOAMMOCTb 3aKMIOYEHUS CAENOK NOKYMKW/MPoaaXn BHE 3aBUCUMOCTU OT
TEKYLLLEro COCTOSIHUSA PBIHOYHbLIX LIEH ¥ TEM CaMbIM peanusauuio pUckoB NOTEPU Aoxoda, pucka notepu
WHBECTUPYEMbIX CPEACTB UM pUCKa NOTEPb, NPEBLILLALLMX UHBECTUPYEMYIO CYMMY;

— NpUHyOWTEnNbHOE 3aKpbITUe NO3uULMM NpU HebGnaronpuaTHoM Anst Bac ABukeHUn LeH Ansa noaaepxaHus
MapXu, 4TO MOXeT NPUBECTU K peanvsaumu pucka notTepy AoXoaa, pucka notepu MHBECTUPYEMbIX
CPEeACTB UMK pUcKa NoTepb, NPEBbILLAILLMX UHBECTUPYEMYIO CYMMY.

BantoTHbIN pUCK. VI3MeHeHne Kypca BantoT MOXeT NpyMBecTu K Bawmm cdmnHaHcoBbiM noTepsam. HebnaronpuaTtHoe
N3MeHeHue Kypca pybns no OTHOLLEHMWIO K UHOCTPaHHON BanioTe BreYeT PUCK CHUXeHnst Bawmnx goxonos oT BnageHus
hMHaAHCOBBIMU MHCTPYMEHTaMM UMK PUCK TOro, 4To Bl noHeceTe ybbiTkn. Pasmvep Bawunx 06s3aTenscTB B CBA3M C
N3MeHeHneM Kypca BanioT MOXET NMPUBECTU K M3MEHEHWIO pa3Mepa 0653aTenbCTB N0 PMHAHCOBLIM MHCTPYMEHTaM,
CBAI3aHHbIM C MHOCTPaHHOW BaOTON UM MHOCTPaHHBIMU (PUHAHCOBBIMW UHCTPYMEHTaMM, YTO MOXET NPUBECTU K
ybbITKam 1Unu K 3aTpyaHEHMI0 BO3MOXHOCTM paccuuTbiBaTbCs No HUM. Kpome Toro, Bam cnegyeT yuntbiBaTb BantoTHbLIN
puvcK B criyyae, ecnv Balwa HaumoHanbHas BanoTa oTnnyYaeTcs OT BantoTbl MHBECTUPOBAHUS MO CTPYKTYPHOMY NPOAYKTY
«ABTOKOMMNY.

Puck packpbitTna nundopmanmu. Poccuiickoe 3akoHOAaTENbLCTBO AOMNYCKaeT packpbiTne uHdopMauum B
OTHOLLEHUMN UHOCTPaHHbIX (PUHAHCOBLIX MHCTPYMEHTOB MO Npasunam, 4eNCTBYIOLMM 3a pyGexoM, U Ha MHOCTPaHHOM
a3bike. OueHuTe CBOIO rOTOBHOCTb aHanM3npoBaTbh MHAOPMaLMIO HA MHOCTPaHHOM A3bike, a Takke TO, MOHUMaeTe nun
Bbl 0TAM4nsa mexay npuHATeiMM B Poccumn npasmnamm onMHaAHCOBOM OT4eTHOCTU, MexayHapoaHbIMY CcTaHAapTaMm
dpMHaHCOBOWM OTYETHOCTW UMK NpasuaMm PUHaHCOBOW OTYETHOCTM, NO KOTOPbLIM MyBMKYyeTCs MHOPMaLMA SMUTEHTOM
PMHaHCOBBIX MHCTPYMEHTOB. Takke poCcCUCKMe OpraHnM3aTopbl TOProBny u/mnn bpokepbl MOTyT OCYLLECTBNATD
nepeBof HEKOTOPbIX AOKYMEHTOB (MHdOpMaLUK), packpbiBaeMblX MHOCTPaHHbIM aMUTEHTOM ANns Bawero yoo6erea. B
3TOM Cryyae nepeBof MOXET BOCMPUHUMATLCS UCKIIOYMTENBHO Kak BCnoMoraTenbHas nHdopmaums kK opulmanbHO
packpbITbiM JOKYMEHTam (MHdopMaLuum) Ha MHOCTPaHHOM A3bike. Beerga yunTbiBaniTe BEPOATHOCTb OLLUMGOK
nepeBodYunka, B TOM YMCIE CBA3aHHbIX C BO3MOXHbIM Pa3fnyHbIM NepeBoaoM OOHMX U TeX e MHOCTPaHHbIX CroB U
dpas nnm oTcyTCTBMEM OOLLENPUMHATOrO PYCCKOrO 3KBMBaNeHTa.

lll. Pucku, cBs3aHHbIe CO CTPYKTYPHLIM NPOAYKTOM «ABTOKOMM»

CTpYKTYPHbIN NMPOAYKT « ABTOKOMI» - 3TO BHEOUPXKEBOWM ONUMOHHbBI AOrOBOP (MPOM3BOAHBIV (DMHAHCOBBIN
WHCTPYMEHT), B OCHOBE KOTOPOro NexuT Habop (kopanHa) akTneoB. o ycnoBusiM Takoro 4OroBopa ofHa CTOpoHa
(MokynaTtene) ynnaunsaeT apyron ctopoHe (Mpoaasuy) ueHy OnuuoHa (Mpemuio). B cnyyae, onpegeneHHoM
porosopom, Mpoaaeel Bnpaee notpeboBatb OT MNokynatens npMobpecTu akTMB ¢ HAaMGOIbLUEN OTPULATENBHOW
auHamukon (Aktve BO) no ero HayanbHow LeHe. B nHbIX ycTaHOBRNEHHbIX AOroBOpoM cnyyasx lNokynaTtens Bnpase
notpebosaTb y Npoaasua BeinnavymBaTh AeHEXHblE CyMMbl. VX pasmep onpegenseTtcs cornacHo Crneundukaumm.

[loxogHOCTb MO TakoMy CTPYKTYPHOMY NMPOAYKTY M YCMOBHAS 3aLlMTa MHBECTMPOBAHHOIO KanvTarna oGecrneynBaeTtcs
NpY YCNOBUM, YTO LieHa aKkT1Ba, KOTOPbIV MoKasbiBaeT HanGoMbLLY0 OTpuLaTesNbHY0 AuHamuky (AkTue BO), HaxoguTcs
B onpefeneHHoM AuanasoHe. 'paHuLbl Takoro AvanasoHa 0603HayeHbl Tpems 6apbepamu, 3adonKCMpoOBaHHLIMU B
NOpyYeHUU Ha CTPYKTYPHbIN NpoaykT: Bapbep kynoHa, bapbep oT3biBa M Bapbep nocTasku.

Onepau,vu/l CO CTPYKTYPHbIM NMPOAYKTOM «ABTOKOMNY NpeAHa3HayYeHbl 4N MHBECTOPOB, KOTOPbIE CMOCOGHbI
NnpUHUMaTb Ha cebs cnedumumyeckmne pucku, CBa3aHHbIe C MHBECTMPOBAHNEM B CTPYKTYpPHbl€ NPOAYKTbI, B TOM YUCne
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PUCK NOSIHOW MW YaCTUYHOM NOTEPU BIOXEHHbIX cpeacTs. HacToawmm ysegomngem Bac o Tom, 4to anl06peTeHV|e
CTPYKTYPHbIX NMPOAYKTOB HE aHaNIOrM4yHO an06peTeano 6a3ncHbLIM aKTUBOM U U3MEHEHWE PLIHOYHOM CTOMMOCTU noboro
06asncHoro aktTmea He obsa3aTenbHO npmBOaANT K cCOpasMepHOMY N3MEHEHNIO PLIHOYHOM CTOMMOCTU CTPYKTYPHOro
npoaykra. YKasaHHOEe MOXET NoBfeYb YaCTUYHYK UK NOJTHYO NOTEPH0 NHBECTUPOBAHHbLIX B CTPYKTYPHbIE NMPOAYKTbI
OEeHEeXHbIX CpeCTB.

[oxop no cTpykTypHOMY NpoaykTy «ABTOKONI» Bbl nonyyaeTe He Bceraa, a Nnpu HacTynneHum oGCTosTeNnbCTB,
onpeneneHHbIX B ONLMOHHOM JOrOBOPE U crielmukaLmm ykasaHHOro CTpyKTypHoro npoaykrta. Kakue-nu6o BbinnaTtbl no
CTPYKTYPHOMY MPOAYKTY, a Takke BO3BpaT NepBOHa4aribHO MHBECTUPOBaAHHON CyMMbI HE SIBMISIOTCS rapaHTUPOBaHHbIMM
1 6e3ycrnoBHbIMU. OnepaunsiM Co CTPYKTYPHBIM NPOAYKTOM «ABTOKOJT» NMPUCYLLM CreayHoLLME PUCKM, BKITHOYast, HO He
orpaHu4mBaschb:

Puck npnobpeTteHus aktuBa ¢ Hanbonbluen oTpuuaTensHon auHamukon (Aktuea BO) no ueHe,
npeBbilaoLle pbIHOYHYIO LieHY. B cnyyae CHUXeHWS LeHbl akTuBa ¢ HaubonbLuen oTpuuaTenbHON AMHaMUKON
(AkTBa BO) Huxe ycTaHoBneHHoro bapbepa noctaeku, Bel nonyvaeTte ykasaHHbIA akTUB B COGCTBEHHOCTb, NpY 3TOM
dakTnyeckn LeHa, koTopyto Bbl ynnaymsaeTe 3a ykazaHHbIV aKTUB, MOXET MPEBLICUTL €ro PbIHOYHYO LeHy. Mpu aTom
BCS MIHBECTUMPOBAHHAsA B CTPYKTYPHbLIV NpoaykT cymma ([pemus) He BeinnaynBaeTcs Bam, a HanpasnseTtcsa B onnaty
NOCTaBrAEMOro aktusa. Takum obpasom, Bbl HECeTe pUCK MPUOBpPeTEHMS akTMBa C HaMbonbLLEN OTpULATENbHOW
AvHamukon (Aktmsa BO) no HavanbHom LeHe (Mo ueHe Ha AaTy npuobpeTeHust CTPYKTYPHOro NPoAyKTa), KoTopas
NpeBbILLAET PbIHOYHYIO LiEHY.

Puck Henony4eHus nepuoanyecknx cyMmm Bbinnar (KynoHa). B cnyyae ecnu B KynoHHyto gaty (gaty
HabniopeHus), ykasaHHyto B Bawem nopyyeHunmn Bpokepy, LeHa xoTst 6bl OAHOro akTBa 13 KOp3nHbl 6asnCHBIX aKTMBOB
CTaHOBWTCS HWDKe yKa3aHHOro B nopyyeHunn bpokepy Bapbepa kynoHa, kynoH B Takyto KynoHHyto aaTty Bam He
BbIMfa4ymBaeTcs, HO MOXeT BbIThb BbinnaveH Bam B criegytowyto KynoHHyto Aaty, ecnv LeHa npesbicut unn 6yaeT pasHa
Bapbepy kynoHa. Ecnu ueHa aktuea Bo Bce KynoHHble Aatsl (BKMoYas NOCnNeaHIo) cTaHoBUTCS Hke bapbepa kynoHa,
HV OOMH KYMOH He BbinnayvnsaeTcs. Takum o6pa3om, B 3aBUCMMOCTM OT KonebaHus LieHbl akTMBOB B KOP3WHe Bbl
pycKyeTe He NonyyYnTb A0X0[, Ha KOTOPbIN MOIMN paccyvTbIBaTh Npy NpMobpeTeHnn CTPYKTYPHOrO NPOAYKTa.

Puck Henony4eHMsA MHBECTUPOBAHHbIX CPEeACTB B NOSIHOM o6beme B crnyyae AOCPOYHOro UCnosiHeHuA. Bol
nmMmeetTe npaBso I'IOTp660BaTb OOCPOYHOro UCMOMHEHNS onumoHa. B Takom cny4yae Bam Bo3BpalLaeTcs nHBecTMpoBaHHas
CymMMa 3a BblMETOM CYMM, YKa3aHHbIX B cneundmrkaumm CTPYKTYPHOro npoaykra «ABTOKONNY. B pe3ynbTate nony4eHHas
Bamu CymMMa MOXeT ObITb MeHbLUe WHBECTUPOBAHHOMN.

Puck Henony4yeHUsi UTHBECTUPOBAHHbLIX CPEACTB B NOSIHOM O0Gbeme B criyyae HacTtynneHuss Co6biTus
AenucTtuHra. B cnyyae npekpalleHusi ToproB 6asvcHbIM akTUBOM B CBSI3W C TEM, YTO OpPraHM3aTop TOProB UCKITOUNI
yKa3aHHbI# 6a3VCHbIN aKTUB U3 KOTUPOBASIBHOIO CMNMCKa, NGO NpeKkpaTumn ero AoNnycK K TopraM B CBSI3U C MHLIMU
npuymHamu, Bam Bo3BpallaeTcs MHBECTUPOBaHHAas CyMMa 3a BbIYETOM CYMM, YKa3aHHbIX B crieumdukaumm
CTPYKTYPHOro NpogykTa «ABTOKOMNI».

Puck HacTynneHus cobbiTusA oT3biBa. B criyyae, ecnu B nobyto KynoHHyto AaTy CTOMMOCTb akTvBa ¢ HanbonbLuen
oTpuuaTenbHon AnHamukon (Aktuea BO) u3 KopauHbl NpeBbIlaeT unmn pasHa bapbepy 0T3biBa, ONUMOHHbIA JOrOBOP
aBTOMaTU4eCKU JOCPOYHO npekpallaeTcs (oT3biBaeTcs). B Takom cnydyae Bam Beinnaunsaetcs 100% MHBeCTUpPOBaHHOWM
B CTPYKTYPHbIA NPOAYKT CYMMbI, HO HE BbINMA4YMBalOTCs KyMoHbI 3a nocreyowmne KynoHHble aatbl.

Puck, cBAA3aHHbIA C MHOCTPAHHbLIM NpoUcXoXaAeHUeM 6a3nMCHbIX aKkTUBOB. C y4eToM TOro, YTO AOXOAHOCTb MO
CTPYKTYPHOMY MPOAYKTY «ABTOKOMM» MOXET 3aBUCETb, B TOM YMCIE OT 3HaYeHMs LieH Ha MHOCTPaHHble (PMHAHCOBbIE
WHCTPYMEHTbI, MOTy4eHne [oXona no CTPYKTYPHOMY NPoayKTy « ABTOKOMM» C MHOCTPaHHbIMU (PUHAHCOBLIMU
WHCTPYMEHTaMM B COCTaBe akTUBOB MOXET 3aBMCETb OT pasnmyHbIX haKTOPOB, CBOMCTBEHHbIX CTPaHe, rae BbiMyLeHbl
unun obpallalTcsi COOTBETCTBYOLLME NHOCTPAHHbIE (DMHAHCOBbIE MHCTPYMEHTbI. K OCHOBHbIM (hakTopam, BMUSIOLWMM Ha
YPOBEHb pyCKa B LIENOM, OTHOCATCS NonMTnyeckast cuTyaumsl, o)cobeHHOCTU HauMoHanbHOro 3akoHO4aTeNbLCTBA,
BarOTHOrO PErynmpoBaHus 1 BEPOSTHOCTb X U3MEHEHWS!, COCTOSIHUE rocy4apCTBEHHbLIX (DUHAHCOB, HanNUuue 1 cTeneHb
pa3BUTOCTM (PMHAHCOBOW CUCTEMBI FOCYAapcTBa MECTa HaxoXAeHus nuua, 06s13aHHOro No UHOCTPaHHOWN LLEHHON
Oymare.

Ha ypoBeHb ykaszaHHOro pyvcka MOryT okasbiBaTb BNUSIHUE Y MHOTUE ApyrMe dhakTopbl, B TOM YMCIe, BEPOATHOCTb
BBEOEHNSI OTPaHUYEHUI Ha MHBECTULUN B OTAENbHbIE OTPACN 3KOHOMUKM UITM BEPOATHOCTb OLHOMOMEHTHOMN
JeBanbBauuy HaumoHanbHow BantoTbl. OBLWEnpUHATON NHTErpanbHON OLEHKOW CUCTEMHOMO prCKa MHBECTULIN
SABMAETCH «CYBEPEHHbIN PENTUHM» B UHOCTPAHHOW U HAUWOHaNbLHOW BanoTe, NPUCBOEHHbIV CTpaHe, B KOTOPOW
3aperncTpmpoBaH 3MUTEHT MHOCTPAHHOW LieHHOW ByMaru, MexayHapoaHbIMU PeATUHIroBbiMu areHTctBamm MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako Bam cnegyeT nMeTb B BUAY, YTO PENTUHIM SABNSAIOTCA NULLb OPUEHTMPaMM
N MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATbL pearnbHON CUTYaLNK.

KpeauTHbIN pUCK aMUTEHTa LleHHOW Gymaru, BxoAsilien B KOP3NHY 6a3ncHbIX akTUBOB. KpeanTHbIN puck
amuTeHTa 6a3ncHOro akTmea, K LleHe KOTOPOoro npuBs3aHa AOXOOHOCTb CTPYKTYPHOro NpoaykTa. Bel nonaraeteck Ha
KpeamnToCnoCOBOHOCTb SMUTEHTA M HECETE PUCK CHXKEHNS UMK YyTpaThl KpeauTocnoCoGHOCTU amuTeHToM. Ecnn amuTteHT
OyneT HecnocobeH OCyLLEeCTBUTb MIAaTEX UM CTaHeT HecoCcToATeneH, Bbl MoXeTe NOTepsATb YacTb UMM BCE BIIOXKEHHbIE
AeHexHble cpeacTsa.

Puck Hanuuna wnu BBeaeHus B 6yp.yu.|eM BaNmlOTHbIX, HANTOroBbIX UJIN UHbIX orpaHquva, MONMHOCTbIO NN B
HYacTn NpenATCTBYOLMX peann3aunn npuHaanexawmnx Bam npas nony4vyeHna geHeXHbIX BbinnaTt ninm NHoro
pacnpeneneHuna, npeayCMOTPEeHHOro yCnoBuAMM CTPYKTYPHOro npoayKkra «ABTOKOMNY.
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MHBeCTULMM B CTPYKTYPHbIN NPOAYKT He y4acTBYHOT B CUCTEME CTPaxoBaHUA BKNagoB. CTPYKTYPHbIA NPOAYKT
«ABTOKONM» He ABNSAeTCA 0aHKOBCKMM BKNAOOM, EHEXHbIE CPEACTBA, MHBECTUPOBAHHbIE B YKA3aHHbIN CTPYKTYPHbIN
NpPoAYyKT, HE 3acTpaxoBaHbl B COOTBETCTBUM ¢ PefiepanbHbiM 3akoHOM OT 23.12.2003 Ne 177-93 «O cTpaxoBaHuu
BKIagoB douanyeckmnx nuu B 6aHkax Poccuiickon degepaunm».

Kakue-nv6o BbiNnaTsl No CTPYKTYPHOMY NPOAYKTY, a Takke BO3BpaT NepBoHaYaribHO MHBECTUPOBAHHOW CyMMbl He
ABNATCS rapaHTUPOBAHHLIMU U GEe3YCNOBHbLIMU.

Hacrosiwwmm Bpokep yBegomnsier Bac o Huxecnegytowem:

MpepcraBneHHasa nHoOpMaumsa He SBNSETCA NHAMBUAYANbHON NHBECTULIMOHHOW PEKOMEHAALMEN, HU NPU KaKnX
YCIoBuMsX, B TOM YMCNEe NpU BHELLHEM COBMAAEHUN ee coaepXKaHns ¢ TpeboBaHMAMM HOPMATMBHO-MPABOBbLIX aKTOB,
npeabaBnseMbiX K UHAMBUAYaNbHOW MHBECTULMOHHON pekoMeHaaumu. JTioboe cxoacTBo NpeacTaBneHHon nHgpopmaumm
C MHAMBWAYarNbHOW MHBECTULMOHHOW pPEKOMEHAALMEN SBNSETCS CryYanHbIM.

Kakne-nn6o n3 npencraBneHHbIX PUHAHCOBbLIX MHCTPYMEHTOB NI onepauummn MOryT He COOTBETCTBOBAaTb BaLuemy
MHBECTULUMNOHHOMY npocunio N He y4nTbiBaTb Baww oxunganunsa no YPOBHIO pUCKa n/Mnn 4oXogHOCTH.

YnoMmsHyTble B NpeAcTaBneHHon nHpopmaumn onepaumm n/vnu uHaHCcoBble MHCTPYMEHTbI, HA NPU Kaknx
obcTosTenbCTBax, He rapaHTUPYIOT A0X04, Ha KOTOPbLIN Bbl BO3MOXHO paccymTbiBaeTe npu yCrioBUN UCNOMNb30BaHUS
npegocTaBneHHoON NHopMaummn Anst NPUHATAS MHBECTULIMOHHBIX pelueHnin. Hopmauus He AaBnseTcs npeanoxeHmem
nnu nobyxaeHnem cosepLuaTth onepaummn Ha PUHaHCOBOM PhbIHKeE.

Bo Bcex cny4adx onpeneneHme cooTBeTCTBuUA PMHaHCOBOIO MHCTPpYMEHTa nnéo onepaunn MHBECTULUNOHHBIM
uenam, UHBECTULNOHHOMY FTOPU3OHTY U TONEPaHTHOCTU K PUCKY ABNAETCA 3agadven nHeecTtopa. Bbl camocTosTensHO
npuHMMaeTe BCe MHBECTULIMOHHbIE peLleHnA.

AO «OTKkpbITUE Bpokep» He HeceT OTBETCTBEHHOCTU 3a Baluy Bo3aMOXHbIE YObITKM B Cry4Yae COBEpLLEHUS onepaLuid,
nnMB0o MHBECTMPOBAHNS B (DUHAHCOBbLIE MHCTPYMEHTbI, YNIOMSIHYTbIe B NpeACTaBIEHHOW MHAOPMaLnK, U He rapaHTupyeT
aoxop,.
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