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1. TEPMMHBI 1 OITPEAEJEHUSA

Tun ommuoHa — onpesenseT Ka4eCTBESHHBIH XapaKTep Y4acTUs B JIBKCHHU IICHBI 0a3MCHOTO
aktuBa: o0o3HaueHne «CALL» yka3bpIBaeT Ha y4acThe B pOCTE IICHBI 0a3MCHOTO aKTHBA.

CTub ONMIHOHA — OTIPEACTICT BO3MOXKHOCTh [lokynarens onmuoHa TpeOOBaTh €ro JOCPOYHOTO
UCTIONHEeHHS: 3HaueHue «EBpomelickuily ykaspIBaeT Ha MpaBo TPeOOBATh UCIONHEHUS TOJIBKO B JaTy
OKOHYAHWS cpoKa AcicTBus OmInoHa.

Tun ucnosHeHUsi — OMNpENENsSeT MOPSAOK pacyeToB mpu ucnoidHeHun OIUOHA: 3HAYCHHE
«PacueTHBIN» YKa3bIBACT HA OTCYTCTBHE MOCTABKH Oa3MCHOTO aKTHBA.

Ipemusi — nmena OmnmmonHoro [loroBopa, ymraunBaemas llokymarenem omiona I[Ipomasity
OTIIIHOHA.

CymMa uHBecTHpPOBaHHUS (SHHB) — CyMMa JIEHEKHBIX CPENCTB, KoTopyto Ilokynarens onuuoHa
uHBecTHpyeT B OnuuoHHbIN J[oroBop.

Basiora nHBecTHpOBaHMS — BATIOTa, B KoTopoi [lokymaTens omnona nepenaet B OMIMOHHBIN
Horosop CyMMy WHBECTHPOBAHWSL.

Ko3ddunuent 3amursl kanutana (K3K) — nons Cymmbl MHBECTUPOBaHUS, KOTopasi OyIeT
Bo3BpamieHa Ilokynarenro ommuoHa B JaTy OKOHuYaHMA JeiictBus OnnuoHHoro Jlorosopa, BHE
3aBUCUMOCTH OT AMHAMMKU 0a30BOI0 aKTHBA.

Koagpdpuuuent yuactusa (KY) — mons u3MeHEHUs IICHBI 0a3UCHOTO aKTHUBA, KOTOPYIO MOTydaeT
ITokynaTens onuroHa B Ka4eCTBE AOXO/A.

IMopororas nena 1(Strike) — pukcupoBanHas 1eHa 0a3UCHOTO aKTHBA, C KOTOPOU CPAaBHUBACTCSI
Ilena (3HaueHue) 6a3MCHOTO aKTHBA MPH pacuere CyMMBI BBITUIATHI.

IoporoBass umena 2 (CapStrike) — ¢ukcupoBanHass neHa ©0a3MCHOrO axKTHBa, C KOTOPOM
cpaBHuBaeTcs lleHa (3HaueHne) 6a3ucHOro akTHBa Ipu pacyere CyMMBI BhIILIATHI.

CymmMma BbIIIATHI (S) — BennuuHa, BeiriayuBaeMas [Iponasuom onmuona [Tokynarento oniuona
B JIaTy, CIECAYIOLIYIO 3a JaTOX OKOHYAHUS cpoka aeiictBus OniuonHoro Jlorosopa.

WHble TEPMHHBI M OIPEICIICHUS, HE OIMHCAHHBIC B JAHHOW CICHU(pHUKAIUK MPUMCHIIOTCS B
3HAUYCHUSX, YCTAHOBJICHHBIX 3aKOHOAATEeNbCTBOM Poccuiickoit deneparum.

2. IMAPAMETPBI OIIHUOHHOI'O AOT'OBOPA
CumBoa 3HavyeHHe MapaMeTpa WM crocod ero
HaumeHoBanue
(0003HaUEHME) orpeeseHus
Tum onmriona - CALL
Tun ucnoHeHUS - PacueTnbIit
Cruns onmuoHa - EBpomneiickuit
Ba3oBblii (0a3uCcHBIN) aKTHB - ®rrouepc GL-6.25
Bamrora 3amursl kanuraia B3K Py6mu
JaTa Hadana cpoka JeiCTBuUs - [Hata 3akmouenus OnuuonHoro Jlorosopa
JlaTa moramenus - 19.06.2025
HaTta 1ocpoyHOro UCOTHEHUS - He npeagycmotpena
JlaTta oxkoHUYaHUs CpoKa NeUCTBUA - PaBHo naTe nmoramieHus
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CuMBoOJI 3HauyeHHe mapaMeTpa Wi Crocod ero

HanmenoBaHue
(0003HaUEHME) orpeeseHus

OHpCI[CJ'ISIGTCH B IaTy noraicHus OH]_II/IOHHOFO

Ilena (3HaveHne) 6a3UCHOTO o
R JIOTOBOpa Kak 3HAYCHUE PacueTHOM IIeHKI (hprouepca

aKTiBa GL-6.25, onpenemsiemoe [TAO MockoBckast oupxa
_ 0 Max(AR;0) .
CyMya BHIIIATEL S S = SunB * (K3K * 111.39% + e —— KY) rze:
AR = Min(R; CapStrike)— Strike
[Ipemus Pr Pr = Suns

VYcranaBnuBaerca [IpogaBuoM omuuoHa B MOMEHT
[Toporogas 1ena 1 Strike IOJa4yd IIOPYYEHMsI Ha COBEPIICHHE CHCIKU B
napaMmeTpax HopydeHHs

VYcranaBnuBaetcs [IponaBiom omimoHa B MOMEHT

[Toporosas nena 2 Cap Strike MoJlayMl IOPYYEHHUS Ha COBEPIICHHE CHAEIKH B
napaMmeTpax nopy4eHus
Koo Ppumument 3amunTot K3K |
Kamuraa
Koadduiuent yaactus KY 1
3. HUHBIE CYIHECTBEHHBIE NAPAMETPBI

BHEBUPKEBOI'O OIIIMOHHOI'O 1O0T'OBOPA

VY Tlokynareins ONLMOHA B JaTy 3aKJIIOYCHUS CHCJIKM BO3HHUKAIOT 00s3aTeNbCTBA IEepelarhb
[Ipoxasiy onmmona IIpemuto (Pr).

BuebOupskeBoit Omnmuonssiii  JloroBop «3omotoit 3amac-1» sBisercss pacueTHbeM, B Jlaty
OKOHYaHUS cpoka paedictBust Ommmona y IlpongaBma ommpoHa BO3HMKAIOT 00S3aTENbCTBA BBIIIATHTH
IToxymatenio onmuona CymMmy BBIIIATH (S) B pasMepe, ONMpeneiiseMOM B COOTBETCTBHH C HACTOSIICH
Crenugukanuet.

[ToporoBas mena 1 ycranaBnmuBaercs [IpomaBroM omimoHa B IIEHOBOM IHAa30HE PHIHOYHBIX
KOTHPOBOK 0a30BOT0 aKTHBA B ICHb MOJAa4M MOpy4YeHHs Ha poaaxy Oniwona. [Toporosas nena 1 moxer
OBITh YCTAHOBJICHA HW)KC MHHHUMAJIBHOTO 3HAYCHHS KOTHPOBOK 0a30BOTO aKTHBA B JCHb NOJa4d
MOpYYEHUS Ha TIPOAAXKy, 4To cienaet OnmuonHbIH JJoroBop Oostee BeIrogubIM utst [lokynaTens.

[Toporosas nena 2 ycranasiuBaercs [Ipogasom ommona kak (Iloporosas nena 1) * 110%.
4. YTO NPEJCTABJSAET CO50 BHEBUPKEBOM OIIIMOHHBIN JOTOBOP
B nanHOM HOKyMeHTe, B COOTBETCTBHU C TpeOoBanusMu crangapra HAY®DOP, npuseneHs!

OCHOBHBIE XapaKTEPUCTUKU JAaHHOTO (PTHAHCOBOTO MHCTPYMEHTA!

1. OUHAHCOBBIM WHCTPYMEHT MPEIOCTABISET BO3MOXHOCTh YIaCTHS B MMOTEHIHUAIBHOM POCTE
IIEHBI BEIOPAHHOTO 0a3MCHOTO aKTHBA MPOMOPIIHOHAIBHO KOA(D(UIIUEHTY yIacTHsl.

2. Bue 3aBucuMocTH OT JAWHAMUKKA 0a30BOTO AaKTHBA NpPU IOTANICHWHM BBIILIAYUBACTCS
WHBECTHPOBAHHAA B IPOAYKT CyMMa.

3. HOJ'Iy‘{CHI/IC WJIN HCIIOJYYCHHUC J0XOOa 6y£[€T 3aBHUCCTh OT (baKTI/I‘lCCKOFO HN3MCHCHUS LICHBI
0a3UCHOTO aKTHBa K JaT€ IIoramcHus OTHOCHTCIIBHO HOpOI‘OBOﬁ IICHBI, OHpC,I[CJ'ICHHOﬁ HpO,Z[aBL[OM
OIIIMMOHA B MOMCHT HMCITIOJTHCHUA HOpy‘-IeHI/I}I.

DOUHAHCOBBIM HWHCTPYMEHT TMpEeAHA3HAYCH IS JIAI, SBIBIFONIUXCS KBATH(DHUIIMPOBAHHBIMHU
HWHBECTOPAMH.
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OUHAHCOBBI WHCTPYMEHT HE 3allMIIEH KaKUMHU-THO0 croco0amMu OO0ECICUYCHUS HCIIOHEHUS
00513aTeICTB, CXeMaMU KOMITCHCAIIW WM TapaHTUH WHBECTOpY. B cilydae 4acTHYHOTO WJIM TIOJTHOTO
nedonra (0aHKPOTCTBA) CTOPOHBI 1O JIOTOBOPY MHBECTOP MOXKET YACTHYHO WM TOJIHOCTBIO TOTEPSTh
BJIO>KCHHBIC UHBECTHUIIUU.

I[pomasiom  BreOupkeBoro Omnmmonnoro JloroBopa «3omotoit  3amac 1»  sBuseTcs
000 «Comun-HK», HOpummueckuit anpec: 123007, 1. MockBa, XopomieBckoe Imocce, 1IoM 32A,
komHaTa 100.

5. JAEKJAPALINST O PUCKAX, CBA3AHBIX C THBECTHILIUSIMU B ONIIAOHHBIN
JAOI'OBOP «30J1I0TOM 3AIIAC-1»

Lenp nHactosmieit [exmapanuu - npemoctaButh Bam (Kimenty) uHpopmammioo 00 OCHOBHBIX
pHUCKax, CBsI3aHHBIX C 3akitoueHHMeM BaeOupikeBoro OmimonHoro JloroBopa «3onotoii 3amac 1»
Hacrosimas nexmapariust He COJASpKUT PEKOMEHIAIUN OTHOCUTEIBHO 1IEJIECO00Pa3HOCTH UCTIONh30BAHUS
Buebupxesoro Omnrmmonnoro JloroBopa «3omoroit 3amac 1». Hacrosmyro Jlexmapanuio HE0OX0IUMO
W3YYUTh B COUYETAHHUH C JIEKIAPaLUsIMHU O PUCKAX, KOTOPbIE MTPEyCMOTPEHBI B IEHCTBYIOIIEM IOTOBOpE 00
OKa3aHWUU yCIyr Ha (DMHAHCOBBIX PHIHKAaX (IOTOBOpP MPHUCOSIUHEHWS), 3aKIIOYCHHOM Mexny Bamu u
AO NDK «Comun» (manee — bpokep) m pasmernieHHoM Ha odunmamsHOM caiite AO MDOK «Commm»
https://solidbroker.ru/ u ycnosusimu BaeOupsxeBoro OmmuonHoro JloroBopa «3omotoit 3amac 1 .

Hacrosimas Jlexnaparus Obi1a MOATOTOBICHA HCKITIOUMTENBHO ISl O3HAaKOMIICHUs Bac ¢ prickamu,
U HE ABJISETCS MPEATONKCHHUEM O MOKYIIKE MM MPOAAKE WM 3alPOCOM Ha MPETOKEHUE O OKYIIKE UITH
npojaxe ykazanHoro OnmuonHoro Jlorosopa.

Bpokep pexomeHnyer BaM BHUMAaTeNbHO PaccMOTPETh BONPOC O TOM, SIBISIOTCA JM PHUCKH,
cBsi3aHHBIE C TpuoOperenneM Bamm BueOGupikeBoro OmumonHoro JloroBopa «3omoroii 3amac 1»
nmpueMIIeMbIMA 111 Bac ¢ yaeTom Bammx nHBECTHITMOHHBIX MeJIel 1 (UHAHCOBBIX BO3MOKHOCTEH. [lepen
npruoOpeTeHneM ykazanHoro BuebOupkeoro OmimonHoro JloroBopa Bam pexomenmyercs: yoequTbes: B
TOM, 4yTO BBI B MOJTHON Mepe NMOHMMAETe €ro MpaBOBYIO M 3KOHOMHMUYECKYIO MPUPOAY U MPUCYIIUE EMY
pucku. Hacrosimas [lexnapauysi He MMeEET CBOEH LIENBIO CKIOHUTh Bac OTKa3aTbCs OT 3aKIHOYEHUS
yKa3aHHOTO JIOTOBOPA, a MPU3BaHa IOMOYb BaM OIIEHUTH MPUCYIIHE eMy PUCKH F OTBETCTBEHHO MOIONTH
K PELICHUIO BOIpoca o BeIOOpe Bariieii HHBECTHLIMOHHOM CTpaTernu.

[IpencraBiennass wHpOpPMANMs W Pe3yNbTaTbl HWHBECTUPOBAHMS B MPOILIOM HE SBISIFOTCS
rapaHTHedl WiM oOelIaHHeM MOXOJHOCTH BIIOKeHHH B OyamymieM. MHBecTnpoBanue B (HHAHCOBBHIC
MHCTPYMEHTHI CBS3aHO C BHICOKOW CTETEHBIO PUCKOB. 3asBIICHUS JIOOBIX JIUII, B TOM YHCJIE COTPYAHUKOB
AO «MPK Conuny, a Taxke HHGOpMAIHA B PEKJIAMHBIX 1 HHPOPMALIMOHHBIX MaTepHaiax 0 BO3MOKHOM
YBEIWYEHHH B OYAyIIEM CTOMMOCTH MHBECTHPOBAHHBIX CPEJICTB MOTYT pacCMaTpHUBATHCS HE MHAUYe Kak
HPET0IOKCHHUS.

Yo6enutech, uTo HacTosIast Jleknapanys o puckax moHsTHa BaM v mpyu HEOOXOIUMOCTH TTOTYIUTE
pasbsicHeHns y Bamero bpokepa ninn mHOT0 KOHCYJIBTaHTa, CIIEIIHATH3UPYIOIIET0CS Ha COOTBETCTBYIOIINX
BOTIpOCax.

O6partute BuuManue. [1pu nonave nopyuenus bpokepy Ha noxynky Baebupsxkeoro OnunoHHOTO
Horosopa «3omnoroii 3amac-1». Bam HeoOX0AWMO y4YHTHIBaTh HUKENEpPEUUCICHHBIE (DaKTOPBI PHCKa
CaMoro pa3JINgHOro CBOicTBA. [lepedeHb pUCKOB HA PBIHKE IIEHHBIX OyMar He SBIISCTCS HCUSPIBIBAIOIINM
BCIICICTBHE Pa3HOOOpa3nsi BO3HMKAIOIIMX HAa HEM CHUTyallMid, HO TO3BoisieT Bam mmers obmiee
npecTaBlIeHHEe 00 OCHOBHBIX PHCKaX, ¢ KOTOPHIMH BBl MOXeTe CTONKHYTbCS MPH HPUOOPETCHUHU
ykazagHoro BaebuprkeBoro OmnmmonHoro Jorosopa «3omoroit 3amac 1» .

6. OBIIHUE PUCKH

Puck wu3MeHeHHs] NOJUTHYECKOH cuTyanmuu. PUCK (UHAHCOBBIX MOTEPb, CBS3aHHBIA C
U3MEHEHHEM TOJUTHYECKOH cuTyanuu B Poccuu u npyrux rocynapcTBax (M3MEHEHHE MONUTHYECKON
CHCTEMBI, CMEHA OPTaHOB BJIACTH, N3MEHEHHE MOJIUTHIECKOTO H/MIM SKOHOMHUYECKOro Kypca). Hanbomnee
paavKalbHble U3MEHEHHMsI MOTYT NMPHUBECTH K OTKa3y WM OTCPOUYKE HCIIOIHEHUS SMUTEHTaMU CBOMX
00s13aTeNBCTB MO (UHAHCOBBHIM ~HMHCTPYMEHTaM, K OTPaHWYCHHUIO OIpPEIeNICHHBIX (Hampumep,
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I/IHOCTpaHHI:IX) I/IHBGCTI/IL[I/If/i, a BO3MOXHO H K KOH(i)I/ICKaLII/II/I oo HallMOHAJIM3allui HUMYIICCTBA
OMPCACIICHHBIX KaTeI‘OpI/If/’I HUHBCCTOPOB.

Puck npuocTaHoB/ieHHe TOProB Mo 6a30BoMy akTHBY. Eciii Topru o 6a30BoMy akTHBY OyIyT
MPeKpalieHpl U He Bo300HOBATCA 10 [laTel mcnomHenus OmiuonHOro JloroBopa, IICHOH WCTIOTHEHUS
OmmonHoro JloroBopa OymeT SBISATBCS TMOCHETHSS IleHa 0a30BOTO aKTHBA, pacKpbiBacMas
Opraam3aTopoM TOPTOB.

IKoHOMHYECKUH pucK. Puck GpUHAHCOBBIX MOTEPH, CBSI3AHHBIN ¢ M3MEHCHHEM SKOHOMHYECKOM
cutyaruu B Poccum m npyrux rocymapcrBax. dopMmupyromascs SKOHOMUYecKas cucreMa Poccum He
NpEJICTABISIET COOOW HAJEKHOTO MEXaHH3Ma C OTJIAKEHHBIMH W CTa0WIBbHO (QYHKIMOHUPYIOIIMMU
anemeHTaMu. OTCYTCTBHE KOHKYPEHTHOW Cpelbl M BBICOKHH YPOBEHb MOHOIIOIM3AINU B PANIE CEKTOPOB
POCCHIICKON  SKOHOMHUKH, OTCYTCTBHE pa3BUTOH PBIHOYHOW WHQPPACTPYKTYPHl  CYIIECTBEHHO
OTpaHMYMBAIOT pa3BuTHe Om3Heca B Poccun. OTHOCUTENHHO HU3KUH YpPOBEHb OTECUYECTBEHHBIX
cOepekeHH, OTPaHWYCHHO KOHBEPTHUpyeMas HaIMOHAJIbHAs BajioTa, NeQUIUT TOCYIapCTBEHHOTO
Oo/pKeTa W BBICOKMHA YpPOBEHH TOCYIAPCTBEHHOTO J0JTa OOYCIIaBIMBAIOT HECTAOMIBHOCTH OOIICH
SKOHOMUYECKOW CUTYAIIUH U €€ ITOIBEP>KCHHOCTh YaCTHIM U PaInKaabHBIM n3MeHeHUSIM. COOTBETCTBEHHO,
M000# yJacTHHK Mpoliecca MHBECTUPOBAHUS MOXKET OKa3aThCs B CUTYAIINH, KOT/Ia B CHITY 9KOHOMHUECKUX
MIPUYUH OH HE CMOXKET HaJUIekKaIIuM 00pa3oM HCTIOTHUTD CBOU 0053aTENbCTBA, CBA3AHHBIE C OOpaIeHreM
1 00CIyXKUBaHHEM (PMHAHCOBBIX MHCTPYMEHTOB, HJIH UHBIC 00S3aTeIbCTBA, KOTOPHIE MOTYT MOBIIUAThH HA
Bamu npaBa. To ke camoe MOXET OTHOCHUTBHCS M K JPYroOMy TOCYJIapCTBY, B FOPUCAMKIIMA KOTOPOTO
HaxoAWTCsA (MHAHCOBBIN HHCTPYMEHT.

OcoOenHocTn  3akoHoAaTeabcTBa  Poccmiickoii  @enepanmm, BKIOYas  HAJIOrOBOE
3aKOHOJATENbCTBO, U PUCKU €r0 HEONaronpuATHOIO U3MEHEHHUS 3aKIII04aloTCsl B TOM, 4To B Poccuiickoit
Denepanuu IeHCTBYEeT OOJBIIOE KOJMYECTBO JOKYMEHTOB HOPMAaTHMBHOIO XapakTepa U IOKyMEHTOB,
Pa3bACHAIOIINX NPUMEHEHHE CYIECTBYIOIIEH HOpMAaTUBHOM 0a3bl. M300miIne 3aKOHOAATENBHBIX aKTOB
NPUBOIUT K MX KOJUIM3USM, HO JO HACTOALIETO MOMEHTa OCTaBJIIeT MHOro mpobenoB. B pesynbrare
MHOTHME BOIIPOCHI DPELIAIOTCSl HpPHU I[OMOIUM TOJIKOBAHUS CYLIECTBYIOIIMX HOpM. Takoe TOJIKOBaHHE
3aKOHOJaTeNNbCTBA PA3IMUHBIMHU CYObEKTaMU IPAaBOOTHOLIEHUI MOXKET ObITh HEOJHO3HAUHBIM, YTO MOXKET
HapyIUTh Bamm uaTEpECH B pe3ynpTaTe HENPaBWIBHOIO IPUMEHEHHSI 3aKOHOAATEIbHBIX HOPM Kak Bamu,
TaKk M TPETbUMHU JHIIAaMH{, BCTyNAIOUIMMH ¢ Bamu B NpaBOOTHOLIEHMsI B NPOILECCE OCYIIECTBICHHSA
HHBECTULINH.

3akoHOJATeNbHBIM mporecc B Poccum sBISETCS aKTUBHBIM, M BHOCHUMBIC B JCHCTBYIOIICE
3aKOHO/ATENhCTBO M3MEHEHUS MOTYT MPHBECTH K CYIIECTBEHHOMY NpPEeOOpPa30BAHHIO CIIOKHBIIUXCS
MPaBOOTHOIICHNH. Takne M3MEHEHHs TaKK€ MOTYT IMPHBECTH K ONPEAENICHHBIM MOTEPsIM HHBECTOPA,
CBSI3aHHBIM C TOPTOBBIMH OTIEPAIMSIMH Ha (PMHAHCOBBIX PHIHKAX M MHBECTHUIIHSIMH.

Hanorosoe 3akoHOIATENBCTBO SIBISETCA YacThio 3akoHoAaTenbcTBa Poccuiickoit denepanuu u
MO3TOMY K HEMY ITPUMEHHUMBI YKa3aHHBIE BHIIIE PUCKU. KpoMe TOro, mo3uiins HaJIOTOBBIX OPTaHOB 110 TEM
WIJIM HHBIM BOIIPOCaM MOJKET IIPETEPIIeBATh CYIIECTBEHHbIE H3MEHEHHUS, UTO, B CBOIO OUEPE/lb, YBEITMUNBAET
BEPOSATHOCTh BO3HUKHOBCHUS HEOMATONPUATHBIX TOCIICICTBUH IS MHBECTOPA.

B cnyuae, ecnu Br1 siBnsietecs HepesunenToMm Poccuiickoit @enepanuu, Bam crnenyer yauTsiBaTh
PHCK, CBSI3aHHBI C pPacTOp)KEHUEM WIM HW3MEHEHHEeM mnojnucaHHbiX Poccuiickoit ®denepanueit
MEXIYHAPOIHBIX COTJIAIICHUH 00 M30eKaHHK TBOMHOIO HAJIOTOO0JIOKEHHUS, YTO MOYKET HEOIaronpusaTHO
noBNIUATH, Ha Bamie monoxenue, ecnu Bama aesTenbHOCTh MOAMAnaja MOJ PETYIHMPOBAHUE TaKOrO
COTJIAIICHMS, ¥, €CJIM BBl MMe Ha OCHOBAHUM YKA3aHHOTO COTJIAINICHUS KaKUEe-IN00 HAJOTOBBIC JTBTOTHI
1 TIPEUMYIIIECTRA.

OTpaCJIeB])Ie PHUCKH. Takwue PUCKHU CBA3aHbI C He6J’IaI‘OHpI/I$ITHI>IM (byHKL[I/IOHI/IPOBaHI/IeM
OHpeHeHCHHOﬁ OTpaciiv, 4YTO HECIIOCPCACTBCHHO CKA3bIBACTCA HA ACATCIbHOCTU 3aHATHIX B Hel KOMHaHHfI,
a 3HA4YUT, W Ha IIOKa3aTeJIdX CTOUMMOCTH BBINYINCHHBIX HWMHU (1)I/IHaHCOBLIX HHCTPYMCHTOB. Yacto
HETaTUBHOC COCTOSIHUE TaKOM OTpacyii NepeaacTCsd KOMIIAHUAM U3 JPYTUX 3aBUCHUMBIX OTpaCHCﬁ.

Puck orpanuveHusi HHBeCTHIMIA. PUCK HHAHCOBBIX TIOTEPH, CBSI3aHHBIN C OTPAaHHMUYCHUSIMH Ha
WHBECTHIINA B OTIEIBHBIE OTPACIM JKOHOMHKH WM C OrPAaHWYCHHBIM oOOpalieHrneM (HUHAHCOBBIX
WHCTPYMEHTOB.
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B Hekoropeix rocymapctBax (B ToM uuciie u B Poccuiickoit dDeneparuu) CyIecTBYHOT
YCTAaHOBJICHHBIC JICHCTBYIOIIUM 3aKOHOJIATEIILCTBOM, JTHOO BHYTPCHHHMH JOKYMEHTaMH 3MUTCHTOB
WHBECTHIIMOHHBIE OTpaHWYEHHS, HANpaBlIeHHbIE Ha TMOAJEp)KaHHE KOHKYpeHIMH (OrpaHHYeHHe
MOHOTIOJTUCTHYECKON JCATCILHOCTH), 3aIUTy MPaB OTACIbHBIX KATETOPU WHBECTOPOB U YCTAHOBJICHUC
KOHTPOJIA 332 MHOCTPAaHHBIM YYacTUEM B KalWTale KOMIIAHWH, TUO0 B OOIIEeM pa3Mmepe OJTOBBIX
0053aTeNBCTB ONPEAETCHHBIX IMUTEHTOB. TaKkue orpaHu4eHrss MOTYT MPEACTABITh COO0M Kak TBEpbIC
3ampeTsl, TaK 1 HEOOXOANMOCTh OCYIIECTBICHHS I MPEOJIONICHUS TAKUX OTPAaHUYCHUN OIpeeTIeHHbBIX
MPOIEAYP W/WIK TOIYYCHUS COOTBETCTBYIONIMX paspeineHuil. [IpuMepamu Takux OrpaHUYCHHN MOTYT
CITY’)KHTb YCTaHOBJICHHbIE OTPaHUYCHHUS JOJIM MHOCTPAHHOTO KalKTajda B yCTABHOM KalHUTajle HEKOTOPBIX
POCCUMCKUX KOMITaHUH.

Bam HeoOXoamMO B CBOMX JCWCTBUSX YUYUTHIBATH BO3MOXHOCTH CYIIECTBOBAHHS TaKUX
OTpaHMYCHUA W HEOJIarompUATHBIC TIOCJIEIACTBHS, K KOTOPHIM OHHM MOTYT TpuBecTH. K Takum
MOCJIE/ICTBUASIM MOKHO OTHECTH OTKa3 B TPHU3HAHWU 3a mpuobOperaTeneM (UHAHCOBBIX HMHCTPYMEHTOB,
HapyIIMBIIUM TaKWe OTPAaHWYECHHA, CTaTyca Biaaeiblla (UHAHCOBBIX HWHCTPYMEHTOB CO BCEMH
NPUCYIIUMH  3TOMY CTaTyCcy TIIOJIHOMOYHMSAMH, a TakKKe TPU3HAHUE 3aKIOUEHHBIX  CJCIIOK
HEJACWCTBUTENBHBIMA W TPUMEHEHHE ITOCIEACTBHIA TaKOTO MPHU3HAHWS (KaK IPaBHIIO, JBYCTOPOHHHUU
BO3BpAT BCETO MOTyYEHHOTO IO CAEIKE).

KpOMC TOT'0, PUCK (l)I/IHaHCOBI:IX NOTCPb MOXCT BO3PACTAaTh B PE3YJIbTATC BBCICHUA OFpaHI/I‘-IeHI/Iﬁ
Ha MHBCCTUIIUU B OTACIIBHBIC OTPACIIM SKOHOMUKHU.

Ha ypoBeHb CHCTEMHOTO pHICKa MOTYT OKa3bIBaTh BIUSHHE M MHOTHE Apyrue (hakTopbl, B TOM
yyuciie oOImmii OaHKOBCKHI KPU3UC, PUCK PE3KOTO MaJeHHsI Kypca BaIOTHI MO0 OTHOIICHUIO K JIPYTHM
BaJII0TaM, BEPOSITHOCTh OTHOMOMEHTHOM JIeBabBalliK HAITMOHAILHON BaJIOTHI.

7. PBIHOYHBIE PUCKH

ILleHoBoii puck. Puck HEOJAronpuUsTHOTO M3MEHEHHS PBHIHOYHBIX IICH Ha (DUHAHCOBBIC
HUHCTPYMEHTBI, KOTOPBIE MOT'YT MPUBECTHU K MAJICHUI0O CTOUMOCTH UHBECTULIUM.

IIpouenTHblii puck. Prck HEOMaronmpuATHOTO W3MECHECHHS PHIHOYHBIX TPOICHTHBIX CTaBOK, B
pe3ynpTaTe KOTOPOTO MOXKET W3MEHHUTHhCS KypcoBash CTOMMOCTh (DMHAHCOBBIX HMHCTPYMEHTOB C
(PMKCHPOBAHHBIM JTOXOJIOM.

Puck nukBuaHocTH. PUCK ()MHAHCOBHIX MOTEPh BBUAY HEBO3MOXXHOCTH PEaH3aIllMM paHee
KYIUIEHHBIX (PMHAHCOBBIX HHCTPYMEHTOB TI0 CIIPABEIMBOI II€HE BCIEACTBIE OTPAHMYEHHOTO PHIHOYHOTO
crpoca.

KpenutHbrii  puck. Puck  BO3HUKHOBEHUS  YOBITKOB  BCJCICTBUE  HEHCIIOJIHCHUS,
HECBOEBPEMEHHOTO  JTMOO  HEMOJNHOTO  HWCIONHEHHs  (BKIIOYas  HEIUIATeXKeCIOCOOHOCTh  WITH
HECOCTOSITEIIbHOCTh KOHTPAreHTa/SMUTEHTa/HHOE) IPYTOi CTOPOHOM CBOMX 00SI3aTEIBCTB B COOTBETCTBUU
¢ ycnoBusaMHu caenkd. Kpome TOro, HEIIaTeecrmocOOHOCTh IMHUTEHTAa MOXKET MPHUBECTH K PE3KOMY
NaJICHUIO TIeHbI Ha (DMHAHCOBBIM HHCTPYMEHT MJIM HEBO3MOXHOCTH MOTACHTh €€ (I0JITOBbIe (PHHAHCOBBIC
WHCTPYMEHTHI).

Pucku HenmpaBomepHsbIx aeiicTBuii. [Ipum BbeIOOpe (QHUHAHCOBBIX HHCTPYMEHTOB JUIS
WHBECTUPOBAHUS, CIIOCO0Aa MHBECTUPOBAHUS U CIIOCO0a XpaHEHHS MpaB Ha MpuoOpeTaeMble (UHAHCOBBIC
HMHCTPYMEHTBI BO BCEX CIIy4asiX ClIelyeT YUUThIBATh BO3MOXKHOCTh HEIIPAaBOMEPHBIX AEHCTBHUHA CO CTOPOHBI
TPEThUX JIUL B OTHOIIEHUH OXPaHIEMbIX 3aKOHOM IIpaB HHBeCTOpa. I10CKOIbKY HCIIOJIHEHUE 005132 TEIbCTB
MO C/AeJKaM B HEKOTOPBIX CIy4asXx MOXKET OBITh HEBO3MOXKHO 0O€3 OCYIIECTBICHHS TaKUMH TPETHHUMU
JIMIIAMH OMPEACICHHBIX IOPUINYECKUX M (DAKTHUSCKUX ACHCTBUN (HampuMep, ACHCTBHs/Oe3neiicTBHS
banka Poccum, peructpaTopoB, [ENO3UTAPUEB, HHBIX JIMI[), CYIIECTBYET PHCK HEBO3MOXXHOCTU
CBOCBPEMEHHOT'O HCIIOJHEHUSI O00s3aTElbCTB IO CHENKaM, a Takke PUCK YTpaThl JCHEKHBIX
cpeacTB/(hMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIINXCSA PEAMETOM TaKUX CHETIOK.

Puck MuHopuTapHoro BjaageHusi. Puck ¢uHAHCOBBIX OTEPh, CBI3AaHHBINA C TOCTATOYHO CIIa00i
3aIUIICHHOCTEI0 WHBECTOPA, MMCIOIIET0 HEe3HAYMTENBHBIM TakeT IEHHBIX Oymar asmwureHTa. [IpaBa
BIIQJICTIBIICB IICHHBIX Oymar peryjaupyrTcs HOpMaMU JEHCTBYIOIIETO 3aKOHOJaTenbcTBa Poccuiickoit
Oenepanyn, yupeIuTeI-HBIMA JOKYMEHTAMHA YMUTEHTOB H MTPOCIIEKTAMHU SMHUCCHI OMPEIEIeHHBIX BUAOB
IeHHBIX Oymar. Bmecte ¢ TeM, nmpaBa MHHOPUTAPHOTO BIAJIENbIIa MOTYT OBITh OTpaHHYCHHBIMHU, YTO HE
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MO3BOJISIET TAKUM BJIANENblIaM IICHHBIX Oymar oOiajgaTh Bcel MONHOTOW WH(OPMAIMKA O COCTOSIHUU
SMUTCHTOB, O BJIAJIENbIaX IEHHBIX OyMar u WHOW MH(pOpManueld, KoTopas Moria Obl OBITh MHTEpPECHA
HUHBECTOPY I 1ieJieli HHBECTUIIHOHHON JACSITeIbHOCTH, TU00 [ LIEJIeH OCYIIECTBICHUS CBOMX MpaB, KaK
BIIQJICTIbIIA IEHHBIX OyMar.

OmnepanmoHHbIA puCK. PUCK NPSMBIX MM KOCBEHHBIX IMOTEPh IO MPUYHUHE HEHCIIPABHOCTEH
UHQOPMAIMOHHBIX, SJICKTPOHHBIX U MHBIX CHCTEM, WM H3-32 ONIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM
UHPPACTPYKTYPHI PHIHKA, B TOM YHUCIIE, TEXHOJIOTHI IPOBEICHHS ONIepaIliid, POy YIPABICHUs, ydeTa
Y KOHTPOJIS, WK U3-3a ICUCTBUH (0e3/eiiCTBHIT) MepcoHaa U CTOPOHHHUX JIUII, B Pe3YJIbTaTe BO3ICHCTBUS
BHEIITHUX COOBITHUI, a TAKXKE TIPU UCTIOJIb30BAaHUY CUCTEM YIAICHHOTO JIOCTyNA (B YACTHOCTH, COBEPILICHHE
TPETHUM JIMIIOM OT Balero UMeHH CIIENIOK B CHCTEMAaX YIAIEHHOTO JOCTYIIA, TPUBOSIIUX K YOBITKY JUIs
Bac, B pe3ysbTare MorydeHus: TAKUM JIUIOM CITyJaliHBIM 00pa30M WIH B PE3yJIbTAaTe €T0 MPeTHAMEPEHHBIX
JICUCTBUI HECAHKIIMOHUPOBAHHOTO JIOCTYyIa K BO3MOXHOCTH COBEPIICHUS OT Bariero WMeHW Takux
CIIEIIOK).

Texunueckue pucku. Onepanuu (COSIKH), TPOU3BOIUMEIE Yepe3 Ty WM WHYIO DJICKTPOHHYIO
TOPTOBYIO CHCTEMY, MOTYT OTJIMYAThCS HE TOJBKO OT OMEpaIdii, OCYIIECTBISEMbIX TPaJUIlMOHHBIMH
METO/IaMU (TO €CTh MIPU HATMYUU HETIOCPEJICTBEHHOTO KOHTAKTa MEX]y MPOABIIOM H IOKyIaTelIeM), HO
U OT oIepanui, NPOU3BOJUMBIX 4Yepe3 JPyrue OICKTPOHHBIE TOProBbIE CHCTEMBL. B  ciydae
OCYIIECTBICHHUS Bamu TeX WM MHBIX CICIIOK Yepe3 KaKyr-IH0O0 3JICKTPOHHYIO TOPTOBYIO CHCTEMy BbI
MOJKETE TIOIBEPraThCs PUCKAM, CBSI3aHHBIM C BPEMEHHBIM COOEM U OIIMOKaMHU B pa0OTE TaKOH CUCTEMBI.

PesynmeraTom mr000ro c6os B paboTe 3IEKTPOHHONW CHCTEMBI MOXET CTaTh HEKOPPEKTHOE
BEITIOJTHEHHE KakKuX-TuOo Bammx mopydeHWil wWiM WX HEBhIMONHEeHWE BooOmie. [Ipu stom Bamm
BO3MOXKHOCTH B YaCTH BO3MEIICHHS YOBITKOB MOTYT IOTNANaTh ITOJ OTPAaHUYCHUS OTBETCTBCHHOCTH,
HaJlaraeMble MPOaBIAMH TAaKUX CHCTEM, OUp)KaMHU, paCUeTHBIMH CHCTeMaMu i bpokepom.

Hcnonp3oBanne HE3aUTUINEHHBIX KAaHAJIOB CBS3M, TAaKUX KakK JJIEKTPOHHAs MOYTa, mpu oOMeHe
COO0IIeHUSIMHU MeX Ty bpokepoM 1 BamMu MOKET MPUBECTH K HECAHKITHOHUPOBAHHOMY JIOCTYITY TPETHHUX
JUIl K ToNyvyaeMoii/iepenaBaeMoid MH(OpMaIMy, B CBSI3H C 4YeM, PEXHUM KOH(UICHITUATHLHOCTH
nepeiaBaeMoi/moydaeMoil “HGopMaruu MoXeT ObITh HapyiieH. JlaHHbIE 00CTOSITENhCTBA MOTYT
MIPUBECTH K BO3HUKHOBEHUIO YOBITKOB, CBA3aHHBIX C HEMIPABOMEPHBIM UCIIOJIB30BAHUEM TPETHUMU JIMIIAMU
MOJTy4YeHHON HH(POPMAIIMU O CACTKaX, MPOBOIUMBIX Bamu omeparusix u cBenenuii o Bac/Bamux aktuBax.

Puck ucnonn3oBanusi uHGpopManuun Ha (UHAHCOBBIX pbIHKAX. Prck (MHAHCOBBIX TOTEPH,
CBSI3aHHBIH C UCMOIL30BAHUEM KOPITOPATHBHON HH(OpMAIMK Ha (PUHAHCOBBIX PHIHKAX.

Bpokep HE MOXET HECTH OTBETCTBEHHOCTh 33 TOYHOCTh M JIOCTOBEPHOCTh HH(OpManuw,
MONTyYE€HHON M3 OTKPBITBIX MCTOYHHUKOB. ClIeI0BaTEeNbHO, CYIIECTBYET PUCK MOIYYECHHS HETOCTOBEPHON
UH(OpPMAITUH, UCTIONH30BaHUE KOTOPOH MOXKET MPUBECTU K HAPYIICHUIO Bammx nHTEpecoB.

Ecnu Brl He sBiserecs pesunenToM Poccuiickoii denepannu, HEOOXOIUMO YUUTHIBATh PA3THINC
CTaHIAPTOB W TIOJIXOJIOB B TIOJITOTOBKE M MPEAOCTaBICHNN MH(GOPMAIINH, UCITOJIb3YEeMBIX B Poccuiickoit
®denepannu U MPUHATHIX 3a €€ TpenenaamMu. Tak, pocCHHCKUE CTaHIAPTHI U MPUHITUIIEI OyXTaaTepCcKOTro
y4eTa OTIIMYaI0TCs OT MEXKIYHAPOJHBIX, UTO 3aTPYIHSIET BOBMOXHOCTh aICKBATHOM OLICHKH PE3yJIbTaTOB
JIEATEILHOCTH U aKTUBOB DMHUTECHTOB.

Bel  momkHBI OCO3HaBaTh, YTO HeoOxoauMas Bam wuHopMamms MoXeT ™NOCTymaTh C
OIIpEACTICHHBIMU 3a/IepP’KKaMH, YTO MOXKET NPUBECTH K Oasupylomeics Ha Takod HHGpOpMaIu
HETPaBHJIBHON OIIEHKE OOCTOSITENbCTB MO0 K HEBO3MOKHOCTH WX OLEHKH BBHAY TaKOH 3aJepiKKH.
Bo03MOXHBI H3MEHEHHS TPEIOCTABICHHON paHee HH(POPMAINH, €€ IePECMOTpP U YTOUHEHHUE, YTO MOKET
IPUBECTH K BBIHYKICHHOW IIEPEOICHKE OOCTOSTENBCTB, OIEHKa KOTOPHIX OasupoBajach Ha TaKOH
UHPOPMALIUH.

Puck B3uMaHNs KOMHCCHOHHBIX W JAPYTHX cOOpPOB. Puck ()MHAHCOBBIX NOTEPbh, CBSI3AHHBIN C
Bamrei#t mosHON MM 9aCTHYHOW HEOCBEIOMIICHHOCTHIO 00 M3MIEP)KKaX, CBS3aHHBIX C OCYIIECCTBICHUEM
omnepanuii ¢ UHBECTULIMOHHBIMU NpoaykTaMu. [lepes HauanoM mpoBeieHUs T€X WK UHBIX onepauuil Bam
HEOOXOJMMO TPHHATH BCE BO3MOXHBIE MEpPBI IS IOJIYYECHUS YETKOTO TMPEACTaBICHHS 000 BCEX
KOMHUCCHOHHBIX U MHBIX cOOpax, KOTOpble OyIayT B3UMaThCs. PazMepsl Takux cOOPOB MOTYT BBIYUTATHCS
n3 Bamreit yncToi mpuObLIH (MMPY HAUTMYHUH TAaKOBOW ) MJIH YBEITMIMBATH Bammm pacxobl.



Cneyugukayus npooykma
«Onyuonnsii 002080p «3010moii 3anac 1»
(8HeOUpIHCEBOll ONYUOHHBLIL 002080D)» 8

Puck HemocTH:KeHUS] WHBECTHIIMOHHBIX Mejdeill. Puck morteph, BO3ZHUKAIONIMX B CBSI3U C
HEJOCTIDKCHUEM Bamu CBOMX WHBECTUIIMOHHBIX 1ieeil. HeT HuKkakoii rapaHTHH B TOM, YTO COXPAaHEHUE U
YBEIMUEHNE KalHTala, KOTOporo Bel XxoTuTe 10OUTHCS, OYJET MOCTUTHYTO. BBl MOXKETE MOTEpsTh YacTh
WIH BECh KalWTaj, BIOXCHHBIM B OIPEIEICHHBIC WHBECTHIIMOHHBIC MPOAYKTHL. BBl caMocCTOsTENHHO
OCYIIECTBIISETE BRIOODP THIA IOPYUYCHHUN HA COBEPIICHUE CICIOK U UX MapaMeTPOB, HAWIYYIITUM 00pa3oM
OTBEYAIONIUX IENsAM M 3a/Ila4aM WHBECTUPOBAHHUS, M CAMOCTOSTEIILHO HECETe OTBETCTBEHHOCTh 32 CBOM
BBIOOD.

Puck coBepuieHnsi ceJIOK ¢ UCNOJb30BAHUEM 3a€MHBIX CPeACTB. B pe3yibTaTe coBepIICHUS
CHENOK C WCIOJB30BAHUEM 3a€MHBIX CPEICTB (B TOM dHCIE MpPEACTaBIECHHBIX bpokepom), pHCKH
YCHJIMBAIOTCSl 32 CYET TOr0, 4YTO BEIWYHMHA TPHUBICYCHHBIX CPEACTB (JICHEKHBIX CPEICTB W/WIN
(hMHAHCOBBIX MHCTPYMEHTOB), MOXET IIPEBHIINIATL Balm cOOCTBEHHBIE CPEIICTBA U IIPU HEOIaronpusITHOM
Juisi Bac u3MeHEeHUM PBHIHOYHBIX IIEH 00BEM MOTEPh MOXKET CPABHATHCS WU JIaXKE MPEBBICUTH pa3Mep
CpEJICTB, MPUHIMAEMBIX IJISl pacyeTa ypOBHS MapyKH, YTO MPUBOAUT K MOTEPE YACTH WIIM BCEX CPENICTB
(axTuBOB), MpuHAIeKanUX Bam. [Ipu coBeprneHnn CAenoK, IPUBOIANINX K OTKPBITON mo3unmn, y Bac
BO3ZHUKAIOT CJICAYIOLIUE AOMOJHUTEIbHBIC BUIBI PUCKOB:

Puck HeMcHoJiHeHUS] MM YACTHYHOTO HCNOJHEHUS MOPYYEHHS HA COBepIIeHUE CIeJIOK,
MIPUBOIAIINX K HETIOKPHITON MO3UIINH, TI0 YCMOTPEHHIO OpOKepa;

Puck yBenmyeHusi neH Ha (uHAHCOBBIe MHCTPYMEHTbI, NepeaaHHbie Bam. Brl 00s3aHbI
BEpHYTh LIEHHbIE OymMard HE3aBHCUMO OT M3MEHEHUsS MX CTOMMOCTH. [Ipu 3TOM TeKkymiasi peIHOYHAsS
CTOMMOCTb LIEHHBIX OyMar MOXKET 3HaUUTEJIbHO IPEBBICUTh UX CTOMMOCTD IIPU IIEPBOHAYAILHOM IIepeaade.
LleHoBOIi pUCK Kak IO akTHBaM, NPUOOPETEHHBIM Ha COOCTBEHHBIE CPEACTBA, TaK M IO aKTUBaM,
SIBISTIOIIMMCS] oOecniedenueM Bammmx o6s3atenscTs nepen Opoxkepom. Takum 00pa3oM, BeTHYNHA aKTUBOB,
HOJIBEPIaOLINXCs PUCKY HEOJaronpusaTHOIO U3MEHEHUs 1IeHbI, O0JIbIIIE, HEXEIN IPU 0OBIYHON TOProOBIIE.
CoOTBETCTBEHHO, YOBITKH MOI'YT HAacTyNUTh B OOJNBIIMX pa3Mepax IO CPAaBHEHUIO C HCIIOIb30BaHUEM
TOJIbKO Bammmx coOCTBEHHBIX CPEICTB;

TpeGoBanue noagep:KaHUsI JOCTATOYHOI0 YPOBHsI o0ecliedeHHs] CBOMX 00513aTe/IbCTB Iepel
BpokxepoM, YTO MOXET NOBJIEYh HEOOXOAMMOCTh 3aKIIOYEHHS CHETOK ITOKYIKH/TIPOAAXH BHE
3aBUCHMOCTH OT TEKYILEr0 COCTOSIHUS PHIHOYHBIX LIEH M TEM CaMbIM pEaJIN3alliI0 PUCKOB MOTEPH JOX0/a,
PpHUCKa OTEPH MHBECTHUPYEMBIX CPEICTB MU PUCKA TIOTEPD, IPEBHIIAIONINX HHBECTUPYEMYIO CYMMY;

MIPUHYIUTETHHOE 3aKPBITHE IIO3WIUHA TIPU HEOIarompusaTHOM mjisi Bac NIBWKEHWH TIEH IS
MOAJICP)KAHUST MapKH, YTO MOXKET MPHUBECTH K pealu3alldd puUcka IMOTEpPU JOXOJAa, PUCKA TMOTEPHU
HMHBECTUPYEMBIX CPEJCTB WIHM PUCKA MOTEPD, MPEBBIMIAIOMIUX HHBECTUPYEMYIO CYMMY.

BamroTHblii puck. M3mMeHeHNE Kypca BaIIOT MOKET MPUBECTH K Bamum (pUHAHCOBBIM ITOTEPSIM.
HebnaronpustHoe n3MeHeHHE Kypca pyOis MO OTHOIICHWIO K WHOCTPAaHHOH BaIOTE BIEUET PHUCK
CHIKEHUs Bammx 10X0/10B OT BiiaJicHHs (pUHAHCOBBIMU MHCTPYMEHTAaMH WJIH PUCK TOTO, 4TO Bbl moHECeTe
yObITKH. Pazmep Barmmx 00s13aTebCTB B CBS3H C I3BMEHEHUEM KypCa BaJIFOT MOXKET PUBECTH K H3MEHEHHIO
pasMmepa 00s13aTe]bCTB MO0 (UHAHCOBBIM WHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAaHHON BAIOTOW WIIH
WHOCTPAHHBIMH (DPUHAHCOBHIMH WHCTPYMEHTaMH, YTO MOXKET NMPUBECTH K YOBITKAM WJIH K 3aTPYAHCHUIO
BO3MOXHOCTH PacCUUTHIBAaThCA 10 HUM. KpoMe Toro, Bam cienyeT yduTsIBaTh BAIIOTHBIA PUCK B CIIyYae,
eciu Bara HarioHambHAS BATIOTA OTIMYAETCS OT BaJTIOTHl HHBECTUPOBAHUS 110 CTPYKTYPHOMY IMPOIYKTY.

Puck packpbiTuss uHpopManmu. Poccuiickoe 3aKOHOJATENBCTBO JOMYCKAE€T PACKPBITHE
WHGOpPMAITUK B OTHOIICHUY WHOCTPAHHBIX (DMHAHCOBBIX MHCTPYMEHTOB I10 MPaBHJIaM, ACHCTBYIOIIMM 3a
pyOexoM, M Ha WHOCTPaHHOM s3bIke. OIIEHWTE CBOIO TOTOBHOCTh aHAJIW3WPOBATh WHGPOpPMAIHIO Ha
WHOCTPAHHOM $I3bIKE, a TaKKe TO, MOHUMaeTe I Bl oTianuns MexXay NMpUHATEIME B Poccun mpaBuiiaMu
(hvHAHCOBOH OTYETHOCTH, MEXIyHApOJHBIMH CTaHAapTaMy (DMHAHCOBOW OTYETHOCTH WJIU TPaBUIAMH
()MHAHCOBOM OTYETHOCTH, IO KOTOPHIM NYOJIMKyeTcss WH(pOpMamus SMUTCHTOM (HUHAHCOBBIX
WHCTPYMEHTOB. TakkKe pOCCHIICKHE OpraHW3aTOpPbl TOPTOBIM H/MIM BpoKephl MOTYT OCYIIECTBIISATH
TIEPEBOJ] HEKOTOPBIX IOKYMEHTOB (MH(pOpMAIIHH), pACKPHIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JJis1 Barrero
ynoOcTBa. B 3TOM cilydae mepeBOJi MOXET BOCHPUHHUMATHCS HCKIIOYUTEIBHO KaK BCIIOMOTAaTelbHAS
uHpopMaIsa K opHUIMAILHO PaCKPBITEIM JOKyMeHTaM (MH(OpMalli) Ha MHOCTPAHHOM s3bike. Beerma
YYUTBHIBAliTE BEPOSTHOCTH OMIMOOK TEPEeBOMYNKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXKHBIM Pa3iIHIHBIM
MIEPEBOJIOM OJHMX M TEX K€ WHOCTPAHHBIX CIIOB M ()pa3 WM OTCYTCTBHEM OOIICTIPUHITOIO PYCCKOTO
SKBHBAJICHTA.
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8. PUCKU, CBA3AHHBIE C OIIIMOHHbLIM JOI'OBOPOM

BueOupxkesoit Onmmonnsiéi [loroBop «3omoroit 3amac 1» - 3T0 BHEOMPIKEBOW OIIIMOHHEIH
JIOTOBOP (MPOU3BOIHBIN (DHHAHCOBBIN MHCTPYMEHT), 00€CIICUNBAIOIINI BO3BPATHOCTh HHBECTHPOBAHHBIX
Bamu nenexxHbIx cpeAcTB, B pazmepe 100%.

Jloxo[ 1o CTpyKTYpHOMY IPOAYKTY BBI moydaere He Bcer/ia, a Ipy HACTYIICHHH OOCTOSTEIIECTB,
ompeneneHHbIX B OmuonHoM JloroBope M crielUduKanuy yka3zaHHoro BreOupikeBoro OMIIMOHHOTO
Horoeopa «3omotoii 3anac 1». Pasmep Bo3Bpaiiaemoit Bam cymmsl 3aBucut oT Koadduituenra yuacTtusl.

Omnepanusam ¢ OnmuoHHBIM JloroBopoM «3om0Toil 3amac 1» HpHCyIIM CIEAYIOLINE PHUCKH,
BKJIKOYasi, HO HE OIPaHUYMBAsICh:

Puck HemosyyeHusi aoxoma, Ha KOTOpblii Bbl Morim Obl paccuuThIBaTh. [lOTEHIMAILHAS
JOXOAHOCTh MO CTPYKTYpHOMY NPOAYKTY oOecreunBaeTcs AByMs mapaMeTpamu BreOupikeBoro
Onuunonnoro [loroBopa «3omnotoit 3anac 1»: Tun onmmona (PUT) u Kosaddunuent ygactust (mpoueHt
pOCTa WM MaZeHus [IeHbl Ha 0A3UCHBIN aKTHB, KOTOPBIH BBI moiryyaeTe B KayecTBe J0X0/a).

Takum oOpa3om, B ciydae, eciH IleHa 0a3MCHOTO aKTHBa JBIDKETCS HE B TOM HalpaBlICHWH, Ha
KOoTOpoe BBl paccuuThiBanM TMpH TOKYIIKE OIIMOHA WJIM BHIXOAUT 3a MPEACibl YCTAaHOBICHHBIX B
MOPYYECHUH OI'PaHUYUTEIBHBIX 1IeH, BBl HeceTe pHCK HE TONYYUTh JIOXOJ, Ha KOTOpIA Bbl Moriu Obl
paccunThIBaTh Ipu mpuodpeTeHnn BrHeOupskeroro OmimonHoro Joroeopa «3omotoi 3amac 1», nmu6o
MOJTYYUTh €0 B MEHBIIIEM 00hEME.

Puck HeBo3Bpata CyMMBbI HHBECTHPOBAHHMA B NOJHOM o0beMme. B ciydae ¢ OnumuoHHBIM
JoroBopoM «3o0ioToit 3amac 1» peIHOYHBIN prucK HeBo3BpaTa CyMMBI MHBECTUPOBAHUS B TIOJTHOM 00BEME
OTCYTCTBYET.

Puck HeBo3BpaTa CyMMBI MHBECTHMPOBAHHSI B NOJHOM o0beMe B ciy4ae JOCPOYHOIO
HCIOJHEeHHUs1 onmuoHa. He mpuMennmo B cirydae ¢ OmmmoHHBIM JloroBopoM «3o0oToit 3amac 1».

Puck, cBsi3aHHBIN ¢ HHOCTPAHHBIM NPOUCXOKIeHUEM 0a3uCHBIX akTHBOB. (He npumenumo B
ciydyae ¢ OnmumonaeiM JloroBopom «3omoTtoii 3amac 1»). C ydeToM TOro, 4YTO JOOXOJHOCTH IIO
CTPYKTYPHOMY NPOAYKTY MOXKET 3aBUCETh, B TOM YHCIIE€ OT 3HAYCHHUS LIEH Ha HHOCTpaHHbIE (PHAHCOBBIE
MHCTPYMEHTHI, Ha TIOJY4YEHHE [10XOJa MO CTPYKTYPHOMY IPOAYKTY C MHOCTPAHHBIMH (DPMHAHCOBBIMU
MHCTPYMEHTAaMH B COCTaBE€ aKTUBOB MOTYT BIHSTH pa3in4Hble (PakTOphl, CBOWCTBEHHBIC CTpaHe, Ile
BBIITYILEHBI WK 00paIlaloTcs COOTBETCTBYIOIINE HHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI. K OCHOBHBIM
(axTopaM, BIMSIOIMM Ha YPOBEHb PHCKA B ILIEJIOM, OTHOCSATCS IOJMTHYECKAsl CHTYaIUs, OCOOCHHOCTH
HaI[MOHAIBHOT O 3aKOHO/IaTENbCTBA, BAJIIOTHOIO PETYJIMPOBAHNS M BEPOATHOCTh UX U3MEHEHU, COCTOSIHAE
rOCYJapCTBEHHBIX (PMHAHCOB, HAJMYKME U CTETIEHb Pa3BUTOCTH (PMHAHCOBOW CUCTEMBI TOCYAapCTBA MECTa
HaXOKICHUS JINIIA, 00SI3aHHOTO TI0 MHOCTPAHHOM IIEHHOW OyMare.

Ha ypoBeHp ykazaHHOTO priCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE ApPYrHe (aKTOpPhI, B TOM
YHUCJe, BEPOSITHOCTh BBEACHUS OTPAHUYCHUI HA MHBECTHIIMM B OTICIBHBIC OTPACIU IKOHOMHKH WU
BEPOSTHOCTh OJHOMOMEHTHOH JeBadbBallid HAMOHAIBHONW BaMIOTHL. OOIIETPUHSATON WHTETPaTbHOM
OIIEHKOM CHCTEMHOTO pPHUCKA HHBECTULIMM SBIISIETCS «CYBEPEHHBIN PEUTHHI» B HWHOCTPAHHON WIH
HAllMOHAJIBHON BaNIOTE, MPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperucTpUpoOBaH IMUTEHT HHOCTPAHHOM
LEHHOW OyMaru, MexxayHapoaHbIMH peiTuHroBeiMu arearctBamu MOODY'’S, STANDARD & POOR'S,
FITCH IBCA, onnako Bawm ciiemyeT UMETh B BUAY, YTO PESUTHHTH SBJISIOTCS JTUITh OPUCHTUPAMHA U MOTYT
B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEATbHOM CUTYAIHH.

Puck Haqm4ust miiM BBeJleHHs B OyaylieM BaJTIOTHBIX, HAJIOTOBBIX HJIM MHBIX OTPaHHYEHM,
IOJHOCTBIO MM B YacTU IPEIATCTBYIOIMX pealu3aluy INpHHAMJISKAIuX Bam npaB mnomydeHus
JEHEXHBIX BBIIAT WIM HHOIO PpAaCIpENeNeHus, IpeIyCMOTPEHHOIo YcloBusAMU BHeOupskeBoro
OmnumonHoro Jloroopa «3onotoit 3anac 1».

WNuBectniimu Bo BreOupikeBoit Onmwmonsbiit JloroBop «3osoToii 3amac-1» He y4yacTBYIOT B
CHCTEME CTpaxoBaHMs BKIanoB. BHeOmpkeBor OmrmonHbI JloroBop «3o0mo0Toit 3amac-1» He sBIseTCS
0aHKOBCKHM BKJIA/IOM, JACHE)KHBIC CPE/ICTBA, MHBECTUPOBAHHBIC B YKa3aHHbBII BHeOup:keBoit ONIIMOHHBIN
Horosop «3onoTtoi 3anac 1» , He 3acTpaxoBaHbl B COOTBETCTBHH ¢ DenepanbHbIM 3aKk0HOM 0T 23.12.2003
No 177-®@3 «O cTrpaxoBaHHU BKJIAIOB (hr3mdecKuX JuIl B 6aHkax Poccutickoit denepartam.
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Hacrosammum bpokep yBenomiiseT Bac 0 HUKecJIeIVIOIEM:

[IpencraBnennas uHGOpMANUS HE SBJISCTCS UHIUBUAYATbHONH HHBECTUITMOHHOW PEKOMEHIAINEH,
odepToil M peKITaMoi HY TIPU KaKKX YCIIOBHSAX, B TOM YHCIIE TIPU BHEIIHEM COBIAJICHUH €€ COJICPKAHUS
¢ TpeOOBaHHUSIMH HOPMATHUBHO-TIPABOBEIX aKTOB, MPEIbABISICMBIX K WHAWBHIYaIbHOH WHBECTHUIIMOHHON
pexkomeHnanuu, odepre win pekiaame. Jo0oe CXOACTBO MPEACTaBICHHOW WH(MOpPMANUu C
WHIUBUYaTbHON MHBECTHUITMOHHON PEKOMEHIAMEH 0hepTON MITH PEKIIaMOH SBISICTCS CITYy9IaifHBIM.

Kakue-mnbo ©3 mNpeacTaBIeHHBIX (UHAHCOBBIX HMHCTPYMEHTOB WM OMNEpallMii MOTYT He
COOTBETCTBOBATh BallieMy MHBECTHIIMOHHOMY MPOGHII0 U HE YUYUTHIBATH Ballk 0KUAAHUS 10 YPOBHIO
PHUCKa W/HIU TOXOIHOCTH.

YHoMsHyTBIE B MPECTaBICHHOW MH(QOpMAIMK ONlepalvi W/Wid GUHAHCOBBIE HHCTPYMEHTHI, HU
MPpH KaKUX OOCTOSTENLCTBAX, HE TAPAaHTHPYIOT JTOXOJ, Ha KOTOPBIH Bbl BO3MOXKHO pacCUUTHIBACTE TPHU
YCIIOBUM WCIIOJI30BAHUS MPEAOCTABICHHOW MH()OPMAIMU I TMPUHITAS WHBECTUIMOHHBIX PEIICHUM.
Nudopmanus He sSBISETCS MPEUIOKESHHEM WM MOOYXJIEHHEM COBEpINATh ONepanyu Ha (pHHAHCOBOM
PBIHKE.

Bo Bcex ClIydadx OmnpeaciCcHue COOTBCTCTBUA q)HHaHCOBOFO HUHCTPYMCHTA mmbo orecpanumn
HWHBECTULIMOHHBIM LECIAM, MHBECTUIIMOHHOMY T'OPHU30HTY M TOJICPAHTHOCTHU K PHUCKY SABJIACTCA 3a7ade
HHBECTOPA. Brb1 camocTosTeTEHO IMIPUHUMACTE BCC MHBCCTUIIMOHHBIC PCILICHUA.

AO UDOK «Comumy» He HeceT OTBETCTBEHHOCTH 3a Bammm BO3MOXHBIE YOBITKH B Cllydae
COBEpIICHHS OIepalruii, MO0 WHBECTUPOBAHUS B (DUHAHCOBBIE WMHCTPYMEHTEHI, YIOMSHYTHIC B
npe/IcTaBIeHHON HH(MOPMAIIMU U HE TApAaHTUPYET JTOXO/I.



