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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

HavnmeHoBaHue 3HayeHne napameTpa unm cnocob ero onpeaeneHns
(ob6o3HaueHne)
OnpepnenseTtca pasHoi faTte oT3biBa, [JaTe noraweHus, farte
[aTta okoH4YaHuA pea P A A A
. - AenucTuHra unu flate 4OCPOYHOro UCMOJIHEHUA, B 3aBUCUMOCTU OT
cpoka AencTBuA
TOro, Kakasi U3 4at HacTynuT paHbLue
Mpemus Pr Pr = Si.
HauantHan uexa P OnpepnensieTcsa cnocoboM, yKkadaHHbIM B MOPYy4YeHUU
AktuBa BO ° P Y Py
OnpegensieTca cnocoboMm, ykasaHHbIM B MOPYYEHUN.
Tekywas ueHa B cnyyae npoBeneHus KOPMOPaTUBHOIO AACTBMA, BriekyLLero
AxTvea BO P M3MEHeHMe HOMUHAaNbHOW CTOMMOCTH 6a3ncHOro aktuea (apobnexue,
KOHCONMMAaums, nHoe), P uameHsieTcsa cornmacHo CTaBke, yKa3aHHOM B
yBEeOMITEHUN OeN03NTapusl 0 KOpPNopaTMBHOM AEACTBUN.
_ inv .
KonuuyectBO Q= —™|x L, L — paamep fnoTa Ha TOproBoW nnoLlagke
nocraBnsieMoro Q L x Po
aKTuBa .
(Opranunsatope Topro) Aktuea BO; KBagpaTHble ckoGkM 03HavaroT
OKpYyrreHve 40 MeHbLUEro Lenoro.
Bapbep oT3bIBa - YkasblBaeTCsl B MOPY4EHUM
Bapbep kynoHa - YkasbiBaeTcs B NopyyYeHum
Bapbep nocraBku - YKkasblBaeTcs B Nopy4eHumn
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, , ecnu [1ata oKOH4YaHuA
call — ’ . cb
0
Ccpoka gencTBuA paBHa [late AocpoyHoro ucnonHeHus n flata
CyMma oT3biBa Sean AeNUCTUHra He HacTynuna;
(P
S =PrxMin| —;1
P
ecnv [lata OKOH4YaHUA CpoKa AeNCTBUA
paBHa [laTe genucTuHra (B TOM Ynchne B crnyvasix, korga farta
AenucTuHra pasHa [laTe oT3biBa, [laTe noraweHus, flate
[OCPOYHOro UCMOJTHEHUA)
CyMma nocTtaBkm Seet S.. =P, xQ
PaccuntbiBaetca ans KynoHHom gatel Ty no cneaytoLlen dopmyne:
S _ Sinv XRXATt roe
=t
365
AT, =T, — T, , — Konn4ecTBO kaneHAapHbIX AHEN MeXay
npeabigywen KynoHHon gaton unu [laton Havana cpoka AencTeus
Cymma BbInnatb! St CTPYKTYPHOrO NpoayKTa, ecnu npeabiaylas KynoHHas aata
OTCYyTCTBYET (TH ),  KynoHHon gaTou BeinnaTl T, BKIIOYMTENBHO, HO
He BKroYas T, .
Mpu pacyeTte Cymmebl BoinnaThl (S) Bpokep NnpuMeHsieT oKpyrneHme B
GonbLuyto cTopoHy Ao 0 (Hyns), ecnu pesynbTaTt NpUHUMaeT
oTpuuUaTenbHOE 3HaYeHNE.
CrtaBka BaHka r KnioueBas ctaBka baHka Poccun, yctaHoBneHHas Ha [laTy Hayana
Poccum cb cpoka aeiicTeuA
KynoHHas cTtaBKka R Yka3biBaeTcs B NOpyyYeHun
KynoHHas paTta T, KynoHHble gaTtbl yKasbiBalOTCS B NMOPYYEHUM

Creundukaums CTPYKTYPHBIA NPOAYKT « ABTOKOMNNY (BHEOUPXKEBOW OMUMOHHbIV KOHTPaKT)

ctp.3u3 9



CYLWECTBEHHBIE YCNOBUA CTPYKTYPHOI'O NMPOOYKTA

1. B [daty Hayana cpoka gencteus y Mokynatens OnunoHa Bo3HMKatoT obs3aTenscTea BbinnatuTe Mpemuto
Mpoaasuy OnuuoHa.

2. Ecnu B KynoHHyto gaTy (3a ucknoyeHneM KynoHHown gatbl nocrne [JaTtel okKoH4YaHus cpoka Aenctsus) Tekylias
ueHa Aktnea BO npesbiwaeT nubo pasHa Bapbepy kynoHa, y lNMpogasua Bo3HMKaOT 06583aTenbCTBa ynnaTuTb
Mokynatento Cymmy BbinnaThl, @ Takke CyMMbI BbINNAT 3a Kaxayro 13 npegectsyowmnx KynoHHbIX AaaT, B KOTopble
Cymma BbinnaThl He ynnaynsanach.

3. Ecnu B [laty noraweHus [Jata genvctuHra He Hactynuna u Tekywas ueHa Aktnea BO meHblue Bapbepa
noctaBku, y lNpoaaBua Bo3HMKalOT 0bs3aTenbCcTBa nepefatb B cobcTBeHHOCTh [NokynaTtento Aktus BO B KonnyecTtse
NMoCTaBsieMOro akTuBa, a y lNokynaTtens Bo3HuKalT obsa3atensctsa ynnatutb MNpoaasuy Cymmy nocTaBKu.

4. B [aTy okoH4aHus cpoka aenctens y lNpogasua OnumoHa Bo3HMKalOT 065A3aTenbCTBa Bbinnatute MokynaTento
CymMmy OT3blIBa.

5. Bce pacyeTbl ocylecTBASAIOTCA B AeHb BO3HUKHOBEHMS 0653aTensCcTB Y CTOPOH.
OEKNAPALINS O PUCKAX, CBA3AHHbBIX C MHBECTULMSIMU B CTPYKTYPHbLIN MPOOYKT «ABTOKOINST»

Llenb HacToswen [eknapaumu - npegoctasnTb Bam (KnneHTty) nHdopmaumio 06 0CHOBHBIX pyUCKax, CBA3aHHbIX C
3aK/I0YEeHNEM OMUUOHHOMO A0roBopa ANs CTPYKTYPHOro npoaykrta «ABTOKoNy. HacToswasa aeknapaums He COaepxuT
pekoMeHAauni OTHOCUTENBHO LieriecoobpasHOCTU NCMOMb30BaHNST CTPYKTYPHOMO nNpoaykTa « ABTokonn». Hactosawyto
Heknapaunio He06X0aAMMO U3Y4YnNTb B COMETaHMM C AeKnapaunsmMmu 1 yBeAOMITEHUSIMI O pUCKax, KOTopble
npegycMoTpeHbl B AEVCTBYIOLLEM [OroBope Ha Gpokepckoe o0cnyXmBaHWe (4OroBope Ha BeAeHve NHanBuayansHoro
WHBECTULMOHHOTIO cYeTa), 3aknoyeHHoM mMexay Bamu n Bpokepom u pa3melleHHoM Ha odumumansHoM cante Bpokepa
https://open-broker.ru, ycnoBusimm onumoHHOro 4oroBopa Ans CTPYKTYpHOro NpoAaykTa «ABTOKONM» 1 cneundukaumen
CTPYKTYPHOro npoaykta « ABTOKOMM».

Hacrtoswas OJeknapauusa Obina NnoAroToBMNeHa UCKMYNTENbHO ANs 03HaKkoMmneHus Bac ¢ puckamu, n He siBnsaeTca
NpeanoXeHNeM O MOKynke Uiy npogaxe, Um 3anpocoM Ha NpeasiokeHe O MOKYMNKe Unn npogaxe ykasaHHOro
CTPYKTYPHOro NpoAyKTa.

[nga Toro, 4To6bl B AOCTaTOYHOW Mepe onpeaennTb Ana cebs 9KoHOMUYECKUe NocneacTens MHBECTUPOBaHUS B
CTPYKTYPHbIV NPOAYKT «ABTOKOSM», Bbl AOMKHBI BHUMATESIbHO M3Y4uTb JOKYMEHTaLMIO, B TOM Yncre Cneumdukaumio
CTPYKTYPHOro NpogykTa « ABTOKOMS».

Bpokep pekomeHgyeT Bam BHMMaTENbHO paccMOTPETb BONPOC O TOM, SIBASOTCS W PUCKK, CBA3AHHbIE C
npuobpeTeHnem Bamm CTpyKTypHOro npogykta «ABTOKONI», NpuemnemeiMun ans Bac ¢ yuetom Bawumx MHBECTULMOHHbBIX
uenen n rHaHCOBbIX BO3MOXHOCTeN. [Nepen npnobpeTeHnem ykasaHHOro CTpyKTypHOro npogdykra Bam pekomeHayetcs
ybeantbca B TOM, 4TO Bbl B MONHOM Mepe NOHMMaeTe ero NpaBoBYHO Y SKOHOMUYECKYHO MPUPOAY U MPUCYLLME EMY PUCKN.
Hactoswasn [leknapaunst He nMeeT CBOEN LieNbio CKNOHWMTL Bac oTkasaTbesi OT 3aKMi0YeHNs ykasaHHOro 4orosopa, a
npussaHa NomMoyb Bam oLeHWTb npucyLumMe eMmy pucku 1 OTBETCTBEHHO NOAOWTU K peLleHnto Bonpoca o Bbibope Baluen
WHBECTULMOHHOW CTpaTermm.

MpeacTaBneHHas HopMaLysl U pe3yrbTaTbl UHBECTMPOBaHUS B MPOLUMOM He SIBMSIOTCS rapaHTuei nnm
obellaHneM JOXOOHOCTM BMOXeHWIA B GyayLieM. MiHBecTUpoBaHue B (OMHAHCOBbIE UHCTPYMEHTbI CBSI3aHO C BbICOKOM
CTeneHblo PUCKOB. 3asiBreHus MiobbIx Nuu, B TOM Yucne coTpyaHukoB AO «OTkpbiTe Bpokep», a Takke MHGopMaums B
peKnamMHbIX ¥ UHEOPMALIMOHHBLIX MaTepuanax 0 BO3MOXHOM yBenuyeHuu B 6yayLieM CTOMMOCTY MHBECTUPOBAHHbIX
CPEACTB MOryT pacCMaTpuBaTbCs HEe MHAYe Kak NPEeAnonoXeHus.

Y6eautech, 4To HacTosAwas [eknapaumnsa o puckax noHsaTHa Bam v npn Heo6xoauMoCTh Nony4mTe pasbACHEHUS y
Bawwero Bpokepa nnv MHOro KOHCynbTaHTa, creumanmanpyoLLerocs Ha COOTBETCTBYIOLLMX BONPOCAX.

O6paTtuTe BHMMaHue. [Mpu nogaye nopyyeHuss Bpokepy Ha NOKYMNKy CTPYKTYPHOro npoaykTa « ABTOKOM» Bam
HeoBX0oANMO YYUTLIBATb HUKeNepedncrieHHble (hakTopbl pUcka CaMoro pasfivyHoro ceoicTea. MNepeyeHb PUCKOB Ha
PbIHKE LieHHbIX ByMar He SBNAEeTCS UcYepnbiBaloLLIMM BCIEACTBIE pasHOOOpasns BO3HUKAKOLMX HA HEM CUTYaLMiA, HO
nossonseT Bam nmeTh o6LLee NnpeacTaBneHne 06 OCHOBHBIX PUCKaX, C KOTOPbIMU Bbl MOXeTe CTONKHYTLCS Npu
np1oBpeTeHUn yKka3aHHOrO CTPYKTYPHOrO NpoayKTa.

|. O6bwme puckm

Puck nameHeHus nonuTUYecKon cutyaummn. Puck (omHaHCOBbIX NOTEPb, CBA3AHHBIN C M3MEHEHVEM MOSNIUTNYECKON
cuTyaummn B Poccum n gpyrmx rocygapcreax (M3MeHeHve NonmTU4eCcKon CMCTEMbl, CMEHa OpraHoB BacTu, USMEHeHne
NONUTUYECKOrO /U 3KOHOMUYECKOro Kypca). Hanbonee pagmkanbHble U3MEHEHNSs MOTYT NPMBECTU K OTKa3y Unn
OTCPOYKE NCNOSNHEHNSA 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. PopmupyoLaacs aKoHoMmnyeckas cuctema Poccum He npeactaBnsaeT cobon HagexHoro
MexaHu3Ma C OTNaKEHHbIMM N CTabUNbHO PYHKUMOHMPYOWUMN aneMeHTamu. OTCYTCTBME KOHKYPEHTHOW cpeapbl 1
BbICOKWI YPOBEHb MOHOMONN3aLUMKN B pAAe CEKTOPOB POCCUNCKOM SKOHOMMWKM, OTCYTCTBUE Pa3BUTON PbIHOYHON
NHPACTPYKTYpPbI CYLLECTBEHHO OrpaHM4MBatoT passuTune busHeca B Poccun. OTHOCMTENBHO HU3KUIA YPOBEHD
OTeYeCTBEHHbIX COepexeHnin, orpaHM4eHHO KOHBEPTMPYeMasi HaumoHaneHas BanioTa, AedUUmUT rocyaapCTBEHHOIO
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OropkeTa N BbICOKUN YpOBEHb rocyaapCTBeHHOro gosnra O6yCJ'IaBJ'IVIBaI'OT HeCcTabnnbHOCTb 0bLLEeN SKOHOMUYECKON
CUTyauum n ee noaBep>XKeHHOCTb YaCTbiM N paaukaribHbIM USMEHEHUAM. CooTBETCTBEHHO, NGO y4acCTHUK npouecca
MHBECTUPOBaAHUA MOXET OKa3aTbCHA B CUTyaLnn, Korga B CUily 3KOHOMUYECKUX NPUYNH OH HE CMOXKET HadsexXalmm
o6pa30M MCMNONHUTL CBOM 06513aTenbCTBA, CBA3aHHbIE C O6paLL|,eHVIeM n O6CJ'Iy)KMBaHI/IeM MHaHCOBbLIX MHCTPYMEHTOB,
UNu NHble obs3aTenbCTBa, KOTOpbIe MOryT NOBJIMATb Ha Bawmn npaea.

To e camoe MOXeT OTHOCUTLCS U K APYroMy FOCYAapCTBY, B FOPUCOUKLMM KOTOPOro HaxoauTcsi (OUHaAHCOBLIN
WNHCTPYMEHT.

OcobeHHocTM 3akoHopaTenbcTBa Poccuiickon ®egepaumm, BKIOYas HanoroBoe 3akOHOAATENbCTBO, Y PUCKU ero
HeGraronpusTHOrO U3MEHEHUs 3aKnYatTcs B TOM, YTo B Poccuiickon Gepgepauun gencTeyeT GornblLoe KONMYECTBO
[JOKYMEHTOB HOPMATMBHOIO XapakTepa M [JOKYMEHTOB, Pa3bsCHAIOLLMX NPUMEHEHME CYLLECTBYHOLEN HOPMaTUBHOM
6as3bl. N306unune 3akoHoaaTeNbHbIX aKTOB NMPUBOAUT K UX KOMMM3NUAM, HO [0 HACTOSsILLEEro MOMEHTa OCTaBMNsAeT MHOIO
npo6enoB. B pesynbtate MHOMMe BONPOCHI PELLIAOTCS NPU NOMOLLM TOSIKOBaHWA CyLLECTBYHOLWMUX HOpM. Takoe
TOJIKOBaHWe 3aKOHOAATENbCTBA Pa3NUYHbIMK CyObEKTaMWN NPABOOTHOLLEHWUIA MOXET OblTb HEOAHO3HAYHBLIM, YTO MOXET
HapywmnTb Bawuun MHTepeChbl B pe3ynbTaTte HenpaBUiibHOIo NpuMeHeHua 3akoHogaTeslbHbIX HOPM Kak BaMVI, Tak n
TpeTbuMn nmuamu, BCTynarowinmm ¢ Bawmu B NpaBOOTHOLWEHNA B NpoLecce OCyLleCTBeHnA I/IHBeCTI/ILWIl7I.

3akoHoaaTenbHbIN Npouecc B Poccun sBNSETCA akTUBHBLIM, U BHOCUMbIE B AEACTBYHOLLEE 3aKOHOOATENbCTBO
N3MEHEHUS MOTYT NPUBECTU K CYLLLECTBEHHOMY NPe0OpPa30BaHNIO CIIOXKMBLLMXCS MPABOOTHOLLEHUIA. Takne 3aMeHeHns
TaKkKe MOryT NPMBECTU K ONpeaeneHHbIM NOTeEPSIM MHBECTOPA, CBA3aHHbIM C TOProBbIMU OnepaunsiMmM Ha (OMHAHCOBbLIX
pbIHKax ¥ MHBECTULMSIMMA.

HanoroBoe 3akoHo4aTENbLCTBO ABNSETCH YacTblo 3akoHoAaTenscTea Poccuiickon ®enepaumm v noaTomy K Hemy
NPUMEHMMbI YKa3aHHbIE BhiLLEe pucku. KpoMe Toro, No3uumsi HanoroBbliX OpraHoB Mo TeM UK UHLIM BOMPOCaM MOXET
npeTepneBaTtbh CyLLECTBEHHbIE U3MEHEHUS, YTO, B CBOIO ovepeb, YyBENNMUMBAET BEPOATHOCTb BO3HUKHOBEHMS
HebnaronpusTHbIX NOCNeaCTBUMA ANst UHBECTOpA.

B cnyyae, ecnu Bl siBnsieteck HepeangeHToM Poccuiickon ®eaepaumu, Bam cnegyeT yumTbiBaTh PUCK, CBA3AHHDBIN
C pacTopXXeHNeM Unn n3meHeHnem nognucanHbix Poccunckon ®epepauuert MexayHapoaHbIX cornaweHnii oo
n3bexaHuy ABONHOro HaNoroobnoXeHus, YTo MoOXeT HebraronpuaTHO NOBMMSATL Ha Balue nonoxexwve, ecnv Bawa
AeaTenbHOCTL NoAnagana noj perynmposaHue Takoro cornatleHus, u, ecny Bel umenu Ha ocCHoBaHUW yKazaHHOTo
cornalleHns Kakue-nmbo Hanorosble NbroTbl M MPeMMyLLecTBa.

OTtpacneBble pUcku. Takue pucku CBs3aHbl C HebnaronpusTHLIM (OYHKLMOHUPOBAHWEM ONpPeAEneHHoN oTpacny,
YTO HEMOCPEACTBEHHO CKa3blBAETCS Ha AESATENbHOCTU 3aHATLIX B HEN KOMNAHWIA, @ 3HA4YUT, U Ha NoKasaTensx
CTOMMOCTW BbIMYLUEHHbIX UMW (PUHAHCOBbIX MHCTPYMEHTOB. YacTo HeraTMBHOE COCTOsIHWE TakoW OTpacnu nepegaeTcs
KOMMaHWSIM U3 OpYrnx 3aBUCUMbIX OTpacnem.

Puck orpaHuy4eHus MHBecTULUN. Prck CpMHaHCOBbIX nortepb, CBSI3aHHbIN C orpaHn4eHnAaMn Ha NHBeCcTulUnn B
oTAeNbHble OTpacsin SKOHOMUKN UM C OrpaHUYeHHbIM o6pau.|,eHMeM (*)VIHaHCOBbIX WHCTPYMEHTOB.

B HekoTopbIx rocyAapcTeax (B ToM uncne v B Poccuiickoil defepanmm) CyLLecTBYOT YCTaHOBIEHHbIE AENCTBYIOLLNM
3aKOHOAATENbCTBOM, NGO BHYTPEHHUMU JOKYMEHTaMU 3MUTEHTOB MHBECTULIMOHHBIE OTPaHUYEHMS], HanpaBrieHHbIE Ha
noaaep>xaHue KOHKypeHLum (orpaHuyYeHne MOHOMOMUCTUYECKON AeATENBHOCTY), 3aLUUTY NpaB OTAENbHbIX KaTeropui
MHBECTOPOB 1 YCTAaHOBIIEHUE KOHTPONS 3@ UHOCTPaHHbLIM Y4acTUEM B KanuTare koMnaHuii, nubo B obLuem pasmepe
[0NroBbIX 0683aTENbLCTB ONpeaeneHHbIX SMUTEHTOB. Takue orpaHu4eHust MoryT NpeacTaBnsiTe cO6oN Kak TBepable
3anpeTbl, TaKk U HEOOXOAMMOCTb OCYLLECTBINEHUS AMNsl NPEOA0SIEHNS TaKUX OrpaHUYeHUI onpeaeneHHbIX npoueayp
W/Mnu Nony4YeHnst COOTBETCTBYIOLLMX paspeLleHuii. Npumepammy Takux orpaHUYeHUin MOTyT CIyXUTb YCTAHOBIEHHbIE
OrpaHUyeHUst 4ONM MHOCTPaHHOIO KanuTarna B yCTaBHOM KanuTarne HEKOTOPbIX POCCUIACKUX KOMMaHWA.

Bam Heo6x0aMMO B CBOUX AENCTBUSIX YUUTbIBATb BO3MOXHOCTb CYLLIECTBOBAHWS TaKWMX OrPaHNYeHUiA 1
HebnaronpusiTHble NOCNeACTBUS!, K KOTOPLIM OHW MOTYT npuBecTU. K TakMm nocneacTBusiM MOXHO OTHECTU OTKa3 B
npu3HaHum 3a npuobpeTtaTtenemM UHAHCOBLIX MHCTPYMEHTOB, HAPYLLUMBLUMM Takue orpaHnYeHusi, cTaTyca Bnagenbua
(PMHAHCOBBIX MHCTPYMEHTOB CO BCEMM MPUCYLLMMK STOMY CTaTyCy NOSIHOMOUMSIMU, @ TakKe NpU3HAHUE 3aKIYEHHbIX
CAENOK HeAeWCTBUTENbHBIMU U NPUMEHEHWNE MOCINEACTBUIA TaKOro NPU3HaHWs (kak NpaBumno, ABYCTOPOHHWIA BO3BpaT
BCEro MOSyYEHHOrO Mo CAErKe).

Kpome Toro, puck hvHaHCOBLIX NOTEPb MOXKET BO3pacTaTh B pe3dyrbTaTte BBEAEHNS orpaHUYeHni Ha UHBECTMLUN B
OoTAEeNbHblE 0TPACHN 3KOHOMMKM.

Puck penaTpuaumm AeHeXxHbIX cpeacTB. PUck dhMHaHCOBBIX NOTEPb, CBA3aHHbIN C penatpuaumeit AeHeXHbIX
cpencTB MHBecTopa. Penatpuaums AeHEXHbIX CPeACTB MHOCTPAHHbIX MHBECTOPOB OCYLLECTBSIETCS B MOPSAKE,
npeaycMOTPEHHOM 3aKOHOAATENBCTBOM, HO HE CYLLECTBYET HUKAKUX FrapaHTUii, 4To He ByayT BBEAEHbI OrpaHNYeHUs
nubo 3anpeThbl Ha Takylo penaTpuaumio, NMMbo ByaeT M3MEHEH NOPSIAOK ee ocylecTBneHusl. CrneacTBMEM yKa3aHHbIX
06CTOATENBCTB MOTYT CTaTb YObITKM MHBECTOPOB, HA KOTOPbIX 3TW OrPaHUYEHUst UMK 3anpeTbl ByayT pacnpoCTPaHsaTLCS.

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

Il. PbIHOYHbIE pUCKKN
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LleHoBOM puck. Puck He6J'IaFOI'IpVI$|THOI'O M3MEHEHMS PbIHOYHbLIX LIeH HA PUHAHCOBbBIE MHCTPYMEHTbI, KOTOPbIE MOTYT
NPMBECTU K NALEHNIO CTOMMOCTU UHBECTULINIA.

npOLIEHTHbIVI puck. Puck He6ﬂa|’0|’|pVIﬂTHOFO M3MEHEeHNA PbIHOYHbIX NPOLEHTHbIX CTaBOK, B pe3ynbTaTte KOTOPOro
MOXEeT NU3MEHUTbCA KypcoBasda CTOMMOCTb MHaHCOBbIX MHCTPYMEHTOB C PUKCMPOBAHHBIM JOXOL0M.

Puck nukBngHoctun. Puck (*)I/IHaHCOBbIX noTepb BBMAOY HEBO3MOXHOCTU peann3aunm paHee KynieHHbIX
CbI/IHaHCOBbIX WHCTPYMEHTOB MO cnpasep,nmeom LieHe Bcrnencrene orpaHM4eHHoro pbIHOYHOro crnpoca.

KpeauTHbIn pyuck. PUCk BO3HUKHOBEHNS YOBITKOB BCNEACTBNE HEUCNOMHEHWS, HECBOEBPEMEHHOIO NGO HEMOMHOro
UCMONHeHUs (BKMOYas HeMnnaTexecrnoCobHOCTb UMM HECOCTOATENBHOCTb KOHTPAreHTa/aMnTeHTa/uHoe) opyron
CTOPOHOW cBOWX 0653aTenNbCTB B COOTBETCTBUM C YCIIOBUSAMM cAenkn. Kpome Toro, HennaTexecnocobHOCTb aMUTEHTa
MOXET NPUBECTU K PE3KOMY MaAeHMI0 LieHbl Ha (PMHAHCOBBIV MHCTPYMEHT MW HEBO3MOXHOCTY NOracuTb ee (4oNnrosble
dpMHaHCOBbIE UHCTPYMEHTBI).

Puckn HenpaBoMepHbIX gencTBUi. [pu Beibope PMHAHCOBLIX MHCTPYMEHTOB Af151 MIHBECTMPOBaHMWS, cnocoba
MHBECTMPOBaHWA 1 cnocoba xpaHeHusi NpaB Ha NpuobpeTaemble (OMHAHCOBbIE MHCTPYMEHTbI BO BCEX Cyvasx criegyet
YyU4nTbIBaTh BO3MOXHOCTb HEMPABOMEPHbLIX AENCTBUIA CO CTOPOHbI TPETLUX NUL, B OTHOLLEHUN OXPaHSEMbIX 3aKOHOM
npas uHBecTopa. [ockonbKy ncnonHeHne 06A3aTenbLCTB MO cAenkam B HEKOTOPbIX Cy4asx MOXeT ObiTb HEBO3MOXHO
6e3 ocyLLeCTBNEeHNs TakMMy TPETbUMN NMLAaMN onpefeneHHbIX pUanYecknx n akTnyeckux AencTBuin (Hanpumep,
Aencreus/6esnericteus baHka Poccuu, permctpatopos, 4eno3nTapreB, NHbIX 1), CyLLEeCTBYEeT PUCK HEBO3MOXHOCTU
CBOEBPEMEHHOIO UCMOMHEHUs1 06A3aTeNbCTB MO CAeNKaM, a Takke PUCK yTpaTbl AeHEXHbIX CPeACcTB/UHAHCOBbIX
WHCTPYMEHTOB, ABNSIOWMNXCA MPEAMETOM TaKNX CAENOK.

Puck MMHopuTapHoro BnageHus. Puck domHaHCOBbLIX NOTEPb, CBSA3AHHbIN C 4OCTAaTOYHO cnaboi 3almLLIEHHOCTBI0
WHBECTOPA, UMEILLIErO HE3HAYUTENbHbIN NAKeT LEHHbIX Gymar amuTeHTa. [NpaBa BnagenbUeB LEHHbIX Bymar
perynupyTca HopMaMm OenCTBYIOLLEero 3akoHoaaTenscTea Poccuickon depepauumn, ydpeantenbHbIMM JOKYMEHTamMm
3MUTEHTOB M NPOCMNEKTaMy SMUCCUI onpeaeneHHbIX BUAOB LieHHbIX Bymar. Bmecte ¢ TeM, npaBa MUHOPUTAPHOrO
Bnagenbua MoryT OblTb OrpaHMYEHHBbIMU, YTO HE MO3BOMSIET TakUM BnagenbLuam LeHHbIX bymar obnagatb Bcen
NOSTHOTOM MHAOPMALIMM O COCTOSIHUM 3MUTEHTOB, O BnaenbLax LeHHbIX GyMar n uHon nHcpopmMauuei, kotopas Mmorna
Obl ObITb MHTEPECHA UHBECTOPY AN Lenen UHBECTULMOHHON AesATeNnbHOCTU, MO0 Ans Lenen oCcyLeCcTBNEHNsST CBOUX
npas, Kak BnajernbLa LeHHbIX Oymar.

OnepauMoHHbIA PUCK. PUCK NPAMBIX MM KOCBEHHbBIX MOTEPb MO NPUYUHE HEUCNPaABHOCTEN MHPOPMALIMOHHBIX,
3MEKTPOHHbIX U MHBIX CUCTEM, UK M3-3a OLUMOOK, CBA3aHHbIX C HECOBEPLLEHCTBOM MHAPACTPYKTYPbI PbiHKa, B TOM
yucne, TEXHONOrMN NPOBEAEHNS onepauuii, Npoueayp ynpasneHus, y4eTta n KOHTPons, Unv us-3a encTenm
(6e3nencTBuIi) NepcoHana 1 CTOPOHHUX 1L, B pe3ynbTaTe BO3AENCTBUS BHELLUHMX COObITUIA, @ Takke npu
NCMONb30BaHMM CUCTEM yAarneHHoro goctyna (B 4YaCTHOCTU, COBEPLLEHME TPETLUM NMLOM OT Baluero nmenn caenok B
cuMcTeMax yganeHHoro Joctyna, NpMBoAsLLMX K YObITKy Ans Bac, B pedynbTarte nony4yeHns Takum MuoM crnyyYaniHbiM
o6pasom nnu B pesynbTaTte ero npefHaMepeHHbIX AeNCTBUN HECAHKLMOHNPOBAHHOMO AOCTYNa K BO3MOXHOCTH
coBepLUeHns OoT Baluero nMeHn Takmx caenok).

Onepauuu (caenku), NPon3BoOAMMbIE Yepes Ty UM UHYIO SMEKTPOHHYIO TOProBYHO CUCTEMY, MOTYT OTNMYaTLCS He
TOMbKO OT Onepauyi, OCyLLECTBASEMbIX TPAAULMOHHBIMWU MeToAamu (TO eCTb NPU HanNMyYMn HenocpeacTBEHHOro
KOHTaKTa Mexagy NpoAaBLIOM v NoKynaTenem), HO 1 OT onepauuii, NPoOM3BOAMMbIX Yepes ApYrue 3NeKTPOHHbIE TOProBble
cuctemsbl. B cnyyae ocywectsrneHs Bamun Tex unm nHbIX CAenok Yepes Kakyto-nmbo 3neKTPOHHYH0 TOProByto CUCTEMY
Bbl MOXeTe noasepraTbCA puckam, CBA3aHHbIM C BpEMEHHbIM cboeM u ombkammn B paboTe Takowm CUCTEMBI.
Pesynbtatom ntoboro c6os B paboTe aNeKkTPOHHOW CUCTEMbI MOXET CTaTb HEKOPPEKTHOE BbINOMHEHNE KaKMX-Nnbo
Balumx nopy4eHun nnu nx HesbinonHeHve soobuue. MNMpy 3ToM Balum BO3MOXHOCTY B YacTu BO3MeELLEeHUst yObITKOB MOTYT
nonagaTb Nof OrpaHNYeHnss OTBETCTBEHHOCTU, Hanaraemble NpodasLiaMy Takmx cuctem, brpxamm, pacyeTHbIMU
cuctemamm unu bpokepom.

Vcnonb3oBaHne HesalMLLEHHbIX KaHanoB CBA3M, TakUX Kak 3f1eKTPOHHasi NoYTa, npy obMeHe coobLueHnammn mexay
Bpokepom 1 Bamu MoxeT NpMBECTU K HECAHKLMOHMPOBAHHOMY AOCTYNYy TPETbUX MNU1L K NonyyYaemon/nepeaaBaemon
NHOPMaLMK, B CBA3N C YEM, PEXMM KOH(PUAEHUMANbLHOCTH, NnepeaasaeMon/nony4yaemMon nHopmaumm MoxeT bbiTb
HapyLueH. [laHHble 06CcToATEeNLCTBA MOTYT NPMBECTU K BO3HUKHOBEHWIO YObITKOB, CBSA3AHHbBIX C HENPaBOMEPHbIM
NCMONb30BaHMEM TPETLYMM NULLAMM NOJTYYEHHON MHOpPMaUMKn O cAenkax, NpoBoanmMbix Bamu onepauunsax n ceegeHvn
o Bac/Bawwwmx aktusax.

Puck ncnonb3soBaHusa nHdopmaumm Ha puHaAHCOBLIX pbIHKaX. PUCK (pMHAHCOBLIX NOTEPb, CBA3a@HHbLIN C
NCMONb30BaHMEM KOPMOPaTUBHOM MHAOPMaLIMK Ha (PMHAHCOBLIX PbIHKaX.

Bpokep He MOXeT HeCTU OTBETCTBEHHOCTb 38 TOYHOCTb U AOCTOBEPHOCTb MHADOPMAaLIMK, MOMYYEHHOWN U3 OTKPbITBIX
MCTOYHMKOB. CrnejoBaTeNbHO, CYLLECTBYET PUCK MOMYyYEHUS HEAOCTOBEPHON MHGOPMaLMKM, UCMONb30BaHNE KOTOPOK
MOXeET NPUBECTU K HapyLUeHno Bawmx nHtepecos.

Ecnu Bbl He siBnsieTeck pe3avaeHTom Poccuiickon ®enepaumm, HEOOX0AMMO YUnThIBATb pasnuyume CTaHa4apToB 1
NnoaxodoB B MOArOTOBKE M NPeAoCTaBneHMmn nHdopmaumm, ncnonb3yemeix B Poccurickon ®egepaumm n NpuHATLIX 3a ee
npegenamu. Tak, poccuiickme CTaHaapTbl U NPUHLMNBI OYXranTepcKkoro yyeta OTNINYATCA OT MEXAYHAaPOAHbIX, YTO
3aTpyaHSeT BO3MOXHOCTb afileKBaTHOM OLEHKN pe3yrbTaToB AESATENbHOCTU U aKTUBOB 3MUTEHTOB.

Bbl 4OMKHBI 0OCO3HaBaTb, YTO HeobxoauMas Bam nHdgopmaumns MoXeT NocTynaTh C onpeaeneHHbIMU 3aaepKkamu,
YTO MOXET NPUBECTY K 6asmpyloLLeinca Ha Takoi MHADOPMaLIMU HenpaBMIbHOW OLeHKe 0GCTOSATENbCTB NGO K
HEBO3MOXHOCTU MX OLIEHKN BBUAY TAKOMN 3a4epKK. BO3MOXHbLI M3SMeHeH s NpeaoCTaBneHHo paHee MHopMaumu, ee
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NepecMoTp U YTOYHEHME, YTO MOXKET NPUBECTU K BbIHYXXAEHHOW NepeoLeHKe 0GCTOSTENbCTB, OLEHKa KOTOPbIX
GasvpoBanachk Ha Takoi UHopMaLMK.

Puck B3MMaHUA KOMUCCUOHHBIX U ApYyrnx c6opoB. Prck hMHaHCOBbLIX MOTEPb, CBA3aHHLIN ¢ Bawen nonHon nnm
YaCTMYHOW HEOCBEAOMITEHHOCTLIO 06 N3a4epiKKax, CBA3aHHbIX C OCYLLECTBIIEHNEM onepaLmi C MUHBECTULIMOHHBIMMU
npogyktamu. MNepen Havyanom NPoBeAeHNsS TEX UMM UHBIX onepauuii Bam Heo6xoamMMo NpUHATL BCE BO3MOXHbIE Mepbl
ANs NonyyYeHns YeTKOro NpeAcTaBneHns 060 BCeX KOMUCCUOHHBIX M UHbIX cBopax, koTopble ByayT BanmaTscs. Pa3vepsl
Takmx cO0pOB MOryT BblYMTATLCA U3 Baluen yncton npubbiny (Npy HanuymMm TakoBoW) UK yBenuuueaTtb Balum pacxogbl.

PucK He [OCTUXKEHUA MHBECTULIMOHHbIX Lenen. Puck notepb, BO3HMKAKOLWMX B CBA3WN C HE AOCTMKEHNEM Bamu
CBOWX MHBECTULIMOHHbIX Lienein. HeT HMKakov rapaHTum B TOM, YTO COXpPaHEHMe U yBenM4eHne kanutana, KoToporo Bbl
XoTute Jobutbcs, OyaeT AOCTUTHYTO. Bbl MOXeTe NOTEPATb YaCTb UM BECb KanuTtar, BIIOXEHHbIN B onpeaeneHHble
WHBECTULUMOHHBIE NPOAYKThI. Bbl camMocTosiTENBHO OCyLLecTBRsAETE BbIOOP TMMNa NOpy4YeHUi Ha COBEPLLEHME COEMOK U UX
napameTpoB, Hauny4Lwnm obpa3omM OTBeYaLLMX LensM U 3agadyam MHBECTUPOBAHUS, U CaMOCTOATENBHO HeceTe
OTBETCTBEHHOCTb 3a CBOW BblGOp.

Puck coBeplueHus caenok ¢ UCNosfib3oBaHWEM 3aeMHbIX cpeAcTB. B pesynbTarte coBeplueHns caenok ¢
NCMNONb30BaHMEM 3aEeMHbIX CPEACTB (B TOM YMcne npeacTaBneHHbIX Bpokepom), pucku ycunmBalroTCs 3a CHET TOro, YTo
BENNYUHA NPUBMEYEHHbIX CPEACTB (AEHEXHbIX CPeAcTB U/Mnu UHaHCOBLIX MHCTPYMEHTOB), MOXET NpeBbiwaTb Bawum
cobcTBeHHbIE cpeacTsa v Npu HebnaronpuaTHOM AN Bac nsameHeHn pbiHOYHbLIX LieH 06beM NoTepb MOXET CPaBHATLCS
Unn gaxe NpPeBbICUTb pasmep CPeACcTB, NPMHUMAEMbIX AfS pacyeTa yPoBHS MapXu, YTO MPUBOAUT K NOTepe 4acTu nim
BCEX CpeAcTB (aKTMBOB), MpMHagnexawmx Bam. Mpu coBepLueHnn CAenok, NPUBOAALLMNX K OTKPbITOW no3uuuu, y Bac
BO3HMKAIOT criegytoLime AOMOofNHUTENbHbIE BUObI PUCKOB!

—  PUCK HEUCTOMHEHUS UM YaCTUYHOO UCTIONTHEHUS NMOPYYEHNS HA COBEpPLUEHME CAENOK, MPUBOASALLMX K
HEeMoKpbITON NO3ULMK, MO YCMOTPEHUI0 Bpokepa;

— PMCK yBENUYEHUS LieH Ha (PUHaAHCOBbIE MHCTPYMEHTLI, NepefaHHble Bam. Bbl 0653aHbI BEPHYTh LieHHbIE
BGymaru He3aBUCKMMO OT U3MEHEHMS X CTOMMOCTM. [1pn 3TOM TekyLLas pbIHOYHAsS CTOMMOCTb LIEHHbIX
BGymar MOXeT 3HaUUTENBHO NPEBBLICUTL X CTOMMOCTL NPY NepBOHaYanbHoOW nepeaade.

- LEHOBOWM PUCK Kak Mo aKTuBam, I'IpVIOGpeTeHHbIM Ha COOCTBEHHbIE cpeacTtea, Tak U No akTuBam,
anawmnmcsa obecnedeHnem Balumx ob6s3atenscTs nepen 6p0Kep0M. Taknm 06pa30M, Benn4ynHa
aKTUBOB, nNoaBeprarowmnxca pucky He6]'laI'OI'IpI/I$ITHOFO N3MEHEHUS LieHbI, bonblue, HeXenun npu 0o0ObIYHOM
Toproene. COOTBETCTBEHHO, y6bITKM MOryT HacTynnuTb B GonbLUnx pasmepax no cpaBHEHUIO C
MCMonb30oBaHWeM TOmnbko Balumx cobCTBEHHbIX CcpencTs;

- TpeboBaHue nogaepxaHna 4OCTAaTOMHOIO ypoBHA obecrieyeHunss cBomx oba3atenscTs nepeq bpokepom,
YTO MOXET MoBreyYb HeOBXOAMMOCTb 3aKMHOYEHUS CAENOK NOKYMKW/MPo4akn BHE 3aBUCUMOCTU OT
TEKYLLEro COCTOSIHUA PbIHOYHbBIX LIEH 1 TEM CaMbIM peanunsaumio PUCKOB NOTEPU 4OX0Aa, pUcka notepu
WHBECTUPYEMbIX CPEACTB UM pUCKa NOTEPb, NPEBLILLALLMX UHBECTUPYEMYIO CYMMY;

— NpuHyauTesibHOE 3aKpbiTe No3nunn npu He6J'IaFOI'IpVIF|THOM ans Bac aBvkeHun LeH Ansa nogaepkaHuns
MapXxu, YTO MOXeT NPUBECTU K peann3aunm pucka notepn ooxoana, pucka notepn MHBeCTUpyembIixX
CcpeacTs Unun pucka noTepb, NpeBblilUaloWnX NHBECTUPYEMYHO CYyMMY.

BantoTHbIN puUck. VIameHeHne Kypca BamnioT MOXeT npuBectu k Bawmm dpuHaHcoBbiM noTepsmM. HebnaronpustHoe
N3MeHeHue Kypca pybns no OTHOLLEHMWIO K UHOCTPaHHON BanioTe BreYeT puUck CHUXeHnst Bawmx 4oxonos oT BnageHus
hMHaAHCOBLIMU MHCTPYMEHTaMM Unn pUCK Toro, 4To Bel noHeceTe ybbiTkn. Pasmep Bawwunx 0653aTtenscts B CBA3M C
N3MEeHEeHUeM Kypca BamtoT MOXET NPMBECTU K U3MEHEHUIO pa3Mepa 0643aTernbCTB MO (PUHAHCOBBLIM MHCTPYMEHTaM,
CBSI3aHHbLIM C MHOCTPaHHOW BaOTON UM MHOCTPaHHBIMU (PUHAHCOBBIMW UHCTPYMEHTaMM, YTO MOXET NPUBECTU K
ybbITKam 1nu K 3aTpyaHEHNI0 BO3MOXHOCTM paccunTbiBaTbCs No HUM. Kpome Toro, Bam cnegyeT yuntbiBaTb BantoTHbLIN
pvck B criyyae, ecnv Bala HaumoHanbHas BanoTa OTNnMYaeTcs OT BantoTbl MHBECTUPOBAHUS MO CTPYKTYPHOMY NPOAYKTY
«ABTOKOMNMY.

Puck packpbiTusa nuHdopmaumm. Poccuiickoe 3akoHoaaTenbCTBO A0ONYCKaeT packpbiTue nHgpopmaummn B
OTHOLLEHUWN MHOCTPaHHBLIX (PUHAHCOBLIX MHCTPYMEHTOB MO Npasunam, 4ENCTBYIOLMM 3a py6exoM, U Ha MHOCTPaHHOM
a3blke. OueHuTe CBOIO rOTOBHOCTb aHanM3npoBaTbh MHAPOPMALMIO HA MHOCTPaHHOM A3bike, a Takke To, NoOHUMaeTe nu
Bbl oTnnyma mexay npuHsaTeiMu B Poccrny npaBunamu coHaHCOBOM OTYETHOCTU, MexayHapoaHbIMM CTaHgapTamu
dpMHaHCOBOWM OTYETHOCTW UMK NpasuaMm (PUHaHCOBOW OTYETHOCTK, NO KOTOPbLIM MYBMKyeTCs HopMaLMa SMUTEHTOM
PMHaHCOBbIX MHCTPYMEHTOB. Takke poCCUICKME OpraHM3aTopbl TOProBnu u/mnn Bpokepbl MOTyT OCYLLECTBNSAT
nepeBof HEKOTOPbIX AOKYMEHTOB (MHOpMaLUK), packpbiBaeMblX MHOCTPaHHbIM aMUTEHTOM ANns Bawero yoo6erea. B
3TOM Cryyae nepeBof, MOXET BOCMPUHUMATLCS UCKIIOYMTENBHO Kak BCoMoraTenbHas nHdopmaums Kk opulmansHoO
packpbITblM JOKYMeHTaM (MHdopmaLum) Ha MHOCTpaHHOM A3bike. Bcerga yunTtbiBanTe BepOSTHOCTb OLLMOOK
nepeBoA4unka, B TOM YMCIE CBA3AHHBLIX C BO3MOXHbIM Pa3nnyHbIM NepeBOAOM OOHMX U TEX e MHOCTPaHHbLIX CrOB U
dpas nnm oTcyTCTBMEM OBLLENPUHATOrO PYCCKOro 3KBMBaNeHTa.

lll. Pucku, cBAi3aHHbIe CO CTPYKTYPHbIM NPOAYKTOM «ABTOKOMM»

CTPYKTYpPHbIV NPOAYKT «ABTOKOMN» - 3TO BHEOUPXKEBOW OMUUOHHbIA A0roBOp (MPOU3BOAHbIM (PUHAHCOBLIN
WHCTPYMEHT), B OCHOBE KOTOPOrO NeXmnT Habop (kop3nHa) akTneoB. 1o ycrnoBusiM Takoro 4orosopa ogHa CTopoHa
(MokynaTtene) ynnaunsaeT apyron ctopoHe (Mpoaasuy) ueHy Onuuona (Mpemuio). B cnyyae, onpegeneHHom
porosopoM, Npoaasel Bnpase notpeboBaTh OT NokynaTtens nprobpecTy akTuB ¢ HanborsbLuen oTpMuaTenbLHON
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anHamukon (Aktve BO) no ero HauyanbHowm LeHe. B nHbIX yCTaHOBMEHHbIX AOroBOPOM criyyasix MNMokynaTtens Bnpaee
notpeboBaTth y MNpoaasua BbinnaymBaTe AEHEXHbIE CyMMbl. VX paamep onpegensietcst cornacHo Crneundukaumm.

[loxoAHOCTb N0 TakoMy CTPYKTYPHOMY NPOAYKTY M YCMOBHAA 3aliUTa MHBECTUPOBAHHOIO KanuTana obecneymsaeTcs
npw YCroBwUM, YTO LieHa akTMBa, KOTOPbI MoKa3biBaeT HambonblLuyo oTpuuaTensbHyo gnHamuky (Aktus BO), HaxognTcs
B onpeAeneHHoM AuanasoHe. 'paHuLbl Takoro gnanasoHa o6o3HaveHbl Tpemsi 6apbepamu, 3aPuKCUpoBaHHbIMK B
nopyYeHnn Ha CTPYKTYPHbIV NpoaykT: bapbep kynoHa, bapbep oT3biBa 1 bapbep nocTasku.

Onepauum co CTPYKTYPHbIM NPOAYKTOM «ABTOKOMM» NpeaHa3HaueHbl 151 MHBECTOPOB, KOTOPbIE CMOCOGHbI
npuHUMaTh Ha cebs cnedpuumyeckme pUcku, CBA3aHHblE C MHBECTUPOBAHWEM B CTPYKTYPHbIE NPOAYKThI, B TOM YMCne
PVCK MOMHOM UM YaCTUYHOW NOTEpPU BNOXEHHBIX cpeacTB. HacToswmm ysegomnsiem Bac o Tom, 4to npnobpeteHue
CTPYKTYPHBIX MPOAYKTOB HE aHarnorM4yHo npmobpeteHuto 6a3ncHbIM akTUBOM U U3MEHEHWE PbIHOYHOW CTOMMOCTH Ntoboro
6a3ncHoro akTBa He 06s3aTenbHO NPMBOAMT K COPa3MepPHOMY U3MEHEHWIO PbIHOYHOW CTOMMOCTU CTPYKTYPHOIO
npoaykTa. YkazaHHOe MOXEeT NOBMieYb YaCTUYHYIO UMK MOJTHYIO NOTEPH0 UHBECTUPOBAHHLIX B CTPYKTYPHbIE NPOAYKTbI
[AEHEeXHbIX CpeacCTB.

[oxop no cTpykTypHOMY NpoaykTy «ABTOKONI» Bbl nonyyaeTe He Bcerga, a Nnpyu HacTynneHuM oGCTosATeNbLCTB,
onpefeneHHbIX B OMNLMOHHOM JOrOBOPE U crielmdukaLmm ykasaHHOro CTpyKTypHoro npoaykrta. Kakue-nu6o BbinnaTtbl no
CTPYKTYPHOMY MPOAYKTY, a Takke BO3BpaT NepBOHaYaribHO MUHBECTUPOBAHHON CYMMbI HE SIBMISIOTCS rapaHTUPOBaHHbIMM
1 6e3ycrnoBHbIMU. OnepaunsiM Co CTPYKTYPHBIM NPOAYKTOM «ABTOKOJT» NPUCYLLM CreayHoLLMe PUCKM, BKITHOYast, HO He
orpaHu4MBascChb:

Puck npnobpeTteHus aktuBa ¢ Hanbonbllen oTpuuaTensHon auHamukon (Aktuea BO) no ueHe,
npeBbilaloLle PbIHOYHYIO LieHY. B cnyyae CHUXeHWs LeHbl akTuBa ¢ HaubonbLuen oTpulaTenbHON AMHaMUKON
(AkTBa BO) Huxe ycTaHoBneHHoro bapbepa noctaeku, Bel nonyvaeTte ykasaHHbIA akTB B COGCTBEHHOCTb, NpY 3TOM
dakTnyeckn LeHa, koTopyto Bel ynnaymsaeTe 3a ykazaHHbIV aKTUB, MOXET MPEBLICUTL €ro PbIHOYHYIO LieHy. Mpn aTom
BCS MIHBECTUMPOBAHHAsA B CTPYKTYPHbLIV NpoaykT cymma ([pemus) He BeinnaynBaeTcs Bam, a HanpasnseTcsa B onnaty
NMOCTaBMAEMOro aktusa. Takum obpasom, Bbl HECceTe pUCK MPUOBpeTeHNs akTMBa C HambonbLLEN OTpULATENBHOW
AvHamukon (Aktnea BO) no HavanbHoM LeHe (Mo ueHe Ha aaTty npmobpeTeHust CTPYKTYPHOro NpoAykKTa), Kotopas
NpeBbILLAET PbIHOYHYIO LiEHY.

Puck Henony4eHns nepuoanyecknx cyMmm Bbinnar (KynoHa). B cnyyae ecnu B KynoHHyto aaty (gaty
HabnioaeHus), ykasaHHyto B Bawem nopyyeHnmn Bpokepy, LeHa xoTst 6bl 0OAHOro akTBa 13 KOp3nHbl 6asnCHBIX aKTMBOB
CTaHOBWTCS HWDKe yKa3aHHOro B nopyyeHunn bpokepy Bapbepa kynoHa, kynoH B Takyto KynoHHyto aaty Bam He
BbiNnaymMBaeTcs, HO MOXeT ObITb BeinnayeH Bam B cnepytowyto KynoHHyto aaty, ecnu LeHa npesbicuUT unn 6yaeT paBHa
Bapbepy kynoHa. Ecnu ueHa aktvuea Bo Bce KynoHHble Aathl (BKMOYas NOCNeAHIo) CTaHoBUTCS Hke bapbepa KynoHa,
HV OOMH KYMOH He Bbinnaymnsaetcs. Takum o6pa3om, B 3aBMCMMOCTM OT KonebaHus LieHbl akTMBOB B KOP3WHe Bbl
pvcKyeTe He NonyyYnTb 40X0[, Ha KOTOPbIN MOIN paccyvTbIBaTb Npy NpMobpeTeHnn CTPYKTYPHOrO NPOAYKTa.

Puck Henony4eHMsA UHBECTUPOBAHHbIX CPEeACTB B NOSIHOM o6beme B cryyYyae AOCPOYHOro UcnosiHeHus. Bol
nmMmeete npaBso I'IOTpeGOBaTb [OCPOYHOro UCMOSMHEHNS onumoHa. B Takom cny4yae Bam Bo3BpalluaeTcs MHBecTMpoBaHHast
CymMMa 3a BblMETOM CYMM, YKa3aHHbIX B cneundmkaumm CTPYKTYPHOro npoaykra «AsTokonn». B pe3ynbTate nony4yeHHas
Bamu CyMMa MOXeT ObITb MeHbLUe MHBECTUPOBAHHOMN.

Puck Henony4yeHUsi UHBECTUPOBAHHbLIX CPEACTB B NONTHOM 0Gbeme B criyyae HacTtynneHuss Co6biTus
AenucTtuHra. B cnyyae npekpalleHusi ToproB 6asvcHbIM akTUBOM B CBSI3W C TEM, YTO OpraH1M3aTop TOProB UCKIOUNI
yKa3aHHbI# 6a3VCHbIN aKTUB U3 KOTUPOBASIBHOIO CNMCKa, NGO NpeKkpaTun ero AoNnyck K TopraM B CBSI3U C MHLIMU
npuynmHamu, Bam Bo3BpallaeTcs MHBECTUPOBaHHAs CyMMa 3a BblYETOM CYMM, YKa3aHHbIX B crieumdukaumm
CTPYKTYPHOro NpogyKTa «ABTOKOMNI».

Puck HacTynneHus co6biTUsl oT3bIBa. B crniyyae, ecnu B Nobyto KynoHHyo faTy CTOMMOCTb akTvBa ¢ HanGorbLuen
oTpuuaTenbHoi agnHamukon (Aktea BO) 13 KOop3uHbI NpeBbILLaeT U paBHa bapbepy 0T3biBa, ONUMOHHBIV 4OrOBOP
aBTOMaTMYeCckM AOCPOYHO NpekpallaeTcs (oTabiBaeTcs). B Takom criyyae Bam Bbinnadvsaetcs 100% MHBECTMPOBAHHOM
B CTPYKTYPHbIN NPOAYKT CYMMbI, HO HE BbINa4ynBatoTcs KynoHbl 3a nocneaytowme KynoHHble aatbl.

Puck, cBA3aHHbIA C MHOCTPAHHbLIM NPoOUCXOoXAeHUeM 6a3nMCHbIX aKkTUBOB. C y4eToOM TOro, YTO AOXOAHOCTb MO
CTPYKTYPHOMY MPOAYKTY «ABTOKOMM» MOXET 3aBUCETb, B TOM YMCIE OT 3HaYeHMs LieH Ha MHOCTPaHHble (PMHAHCOBbIE
WHCTPYMEHTbI, MOSTyYeHne [oXona no CTPYKTYPHOMY NPOayKTy « ABTOKOMM» C MHOCTPaHHbIMU (PUHAHCOBLIMUA
WHCTPYMEHTaMM B COCTaBe akTUBOB MOXET 3aBMCETb OT pasnmyHbIX haKTOPOB, CBOMCTBEHHbIX CTPaHe, rae BbiMyLeHbl
unun obpallalTcsi COOTBETCTBYIOLLME NHOCTPAHHbIE (DMHAHCOBbIE MHCTPYMEHTbI. K OCHOBHbIM (hakTopam, BIUSIOWMM Ha
YPOBEHb prcKa B LIENOM, OTHOCATCS NonMTnyeckast cuTyaumsl, o)cobeHHOCTU HaumMoHanbHOro 3aKkoHO4aTeNbLCTBA,
BarOTHOrO PerynmpoBaHus U BEPOSTHOCTb X U3MEHEHWS, COCTOSTHUE roCy4apCTBEHHbIX (DUHAHCOB, HanNuuue 1 cTeneHb
pa3BUTOCTM (PMHAHCOBOW CUCTEMBI FOCYAapcTBa MECTa HaxoXaeHus nuua, 06s13aHHOro MO MHOCTPaHHOWN LLEHHON
Oymare.

Ha ypoBeHb ykasaHHOro pvcka MOryT okasbiBaTb BNUSIHUE Y MHOTUE ApyrMe dhakTopbl, B TOM YMCIe, BEPOATHOCTb
BBEOEHWSI OTPaHUYEHUIN Ha UHBECTULUN B OTAENbHbIE OTPACN 3KOHOMUKM UITM BEPOATHOCTb OHOMOMEHTHOMN
JeBanbBauun HauMoHanbHoW BantoTbl. OGLLENPUHATON NHTErpanbHOM OLIEHKON CUCTEMHOIO pUcKa MHBECTULIMI
SABMAETCH «CYBEPEHHbIN PENTUHM» B UHOCTPAHHOW UMW HAUWOHaNbLHOW BanoTe, NPUCBOEHHbIV CTpaHe, B KOTOPOW
3aperncTpmpoBaH 3MUTEHT MHOCTPAHHOW LieHHOW ByMaru, MexayHapoaHbIMU PeNTUHIroBbiMu 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.

Creundukaums CTPYKTYPHBIA NPOAYKT « ABTOKOMNNY (BHEOUPXKEBOW OMUMOHHbIV KOHTPaKT) ctp.8u3 9



KpeouTHbIM pUCK 3MUTEHTa LLleHHOW Gymarun, BXxoasilen B KOP3uHY 6a3snCHbIX akTUBOB. KpeauTHbIN puck
3aMuTeHTa 6a3nCHOro akTKBa, K LieHe KOTOPOro npuBsiaHa AOXOAHOCTb CTPYKTYPHOrO NpoaykTa. Bel nonaraeTteck Ha
KPeAMTOCNOCOBHOCTb SMUTEHTA U HECETE PUCK CHKEHUSI UMK yTpaTbl KPEANTOCNIOCOBHOCTU SMUTEHTOM. Ecnn amuteHT
OyaeT HecnocoGeH OCYLLECTBUTL NNATEX UMW CTAHET HECOCTOsITENEH, Bbl MOXeTe NOTEPSTL YaCTb UMM BCE BIOXEHHbIE
OeHeXxHble cpeacTea.

Puck Hanuuus unu BBeAeHUs B GyayLLeM BanioTHbIX, HANOroBbIX UIN UHbLIX OrPaHMYeHUi, NONHOCTbLIO UK B
YacTy NPensaTCTBYIOWMX peanusaumny npuHaanexalmx Bam npas nonyyeHus AEHEXHbIX BbINAaT UMU UHOTO
pacnpegeneHus, NnpeaycMOTPEHHOTO YCIOBUAMM CTPYKTYPHOO NpoaykTa « ABTOKOM».

MHBeCTULMM B CTPYKTYPHbIN NPOAYKT He y4acTBYHOT B CUCTEME CTPaxoBaHUA BKNagoB. CTPYKTYPHbIA NPOAYKT
«ABTOKONM» He ABNSAeTCA 0aHKOBCKMM BKIMAOoM, AEHEXHbIE CPEACTBA, MHBECTUPOBAHHBIE B YKa3aHHbIN CTPYKTYPHbIN
NpoAyKT, HE 3acTpaxoBaHbl B COOTBETCTBUM ¢ PefiepanbHbiM 3akoHOM OT 23.12.2003 Ne 177-93 «O cTpaxoBaHuu
BKIagoB dusnyeckmnx nuu B 6aHkax Poccuiickon degepaunm».

Kakne-nnbo BbinnaTbl No CTPYKTYPHOMY NPOAYKTY, a TaKKe BO3BpaT nNnepBOHa4YalribHO MHBeCTMpOBaHHOﬁ CYMMbIl HEe
ABNAKTCA rapaHTUpPOBaAHHbIMU U 6e3yCJ'IOBHbIMVI.

Hacroswum Bpokep yBegomnsier Bac o Huxecnegytowem:

MpepcraBneHHasa nHoOpMaUmsa He ABNSETCA NHAMBUAYANbHON NHBECTULIMOHHOW PeKOMEHAALMEN, HU NPU KaKnX
YCroBuMsX, B TOM YMCIEe NpU BHELLHEM COBMAAEHUN ee coaepXKaHus ¢ TpeboBaHMAMM HOPMAaTMBHO-MPABOBbLIX aKTOB,
npeabaABnseMbiX K UHAMBUAYaNbHOW MHBECTULMOHHON pekoMeHaaumu. JTioboe cxoacTBo NpeacTaBneHHon nHgpopmaumm
C MHAMBWAYarnbHOW MHBECTULMOHHOW pPEKOMEHAALMEN SBNSETCS CryYanHbIM.

Kakne-nnbo n3 npencraBneHHbIX PUHAHCOBbLIX MHCTPYMEHTOB NUINn onepaummn MOryT He COOTBETCTBOBAaTb BaLuemy
MHBECTULMNOHHOMY npocunio N He y4nTbiBaTb Baww oxunganuna no YPOBHIO pUCKa n/Mnn 4oXogHoCTH.

YnoMsaHyTble B NpeAcTaBneHHon nHopmaumn onepaumm n/mnu (uHaHCcoBbIE MHCTPYMEHTbI, HA NPU Kaknx
obcTosTenbCTBax, He rapaHTUPYIOT A0X04, Ha KOTOPbLIN Bbl BO3MOXHO paccymTbiBaeTe npu yCrioBUN UCNOMNb30BaHUS
npegocTaBneHHON NHopMaumu Anst NPUHATAS MHBECTULIMOHHBIX pelueHnin. Hopmauus He aBnseTca npeanoxeHmem
unu nobyxaeHvem coBepLlaTh onepaumn Ha (PMHaHCOBOM PbIHKE.

Bo Bcex cnyyaax onpegeneHne cooTBeTCTBUSA (OMHAHCOBOIO MHCTPYMEHTa nnéo onepaunn MHBECTULUNOHHbLIM
uenam, MHBECTULNOHHOMY FTOPU3OHTY U TONEPaHTHOCTU K PUCKY ABNAETCA 3agadven nHeecTtopa. Bbl camocTosTensHO
npuHUMaeTe BCe MHBECTULIMOHHbIE peLleHna.

AO «OTkpbITUE Bpokep» He HeceT OTBETCTBEHHOCTU 3a Baluy Bo3aMoXHbIE YObITKM B Cry4ae COBEPLUEHUS onepaLuii,
nnbo MHBECTMPOBaHUS B (PUHAHCOBbLIE MHCTPYMEHTbI, YNOMSIHYThIE B NMPEACTaBNEHHON UH(OPMaLIMK, U HE rapaHTupyeT
aoxop,.

Creundukaums CTPYKTYPHBIA NPOAYKT « ABTOKOMNNY (BHEOUPXKEBOW OMUMOHHbIV KOHTPaKT) ctp.9u3 9



