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1. TEPMHWHBbI 1 OITPEAEJEHUSA

Tun onmumoHa — onpeneiseT KaueCTBEHHBIH XapaKTep yJacTHs B JIBIDKCHHH IIEHBI 0a3MCHOTO
aktuBa: obo3Hauenne «CALL» yka3piBaeT Ha y4acTHe B pOCTe IIEHBI 0a3UCHOTO aKTHBA.

CTuiib OMHOHA — OTPEACIISET BO3MOXKHOCTh [lokynarens onmuoHa TpeOoBaTh €ro JJOCPOYHOTO
WCTIONHEeHHs: 3HaueHue «EBporeickuity ykasplBaeT Ha MpaBo TpeOOBaTh HMCIIONHEHUS TOIBKO B JaTy
OKOHYAHMS CpoKa AeicTBus OmnInoHa.

Tun HCHOJHEHUs — OMpeACIACT MOPAAOK pacdCTOB IIPpU HCIOJTHCHUU OHLII/IOHaZ 3HA4YCHUC
«PacueTHBIIN» YKa3bIBaCT Ha OTCYTCTBUC ITOCTABKHU 0a3HMCHOr0 aKTHBA.

IIpemus — mena Onmmonnoro JoroBopa, ymnaunBaeMmasi Ilokymaremem ommmonHa I[Ipomasiry
OMIIMOHA.

CymMma uHBecTHpOBaHHus (SHHB) — CyMMa JIEHEXXHBIX CPENCTB, KoTopyto Ilokynarens onmuoHa
uHBecTUpyeT B ONLMOHHBIN J{oroBop.

Basrora nHBecTUpOBaHMs — BaIOTa, B KoTopoi [lokynaTens onurona nepenaet B ONLMOHHBII
Horosop CyMMy HHBECTHUPOBaHHUS.

Koagpdpuuuent 3ammrel kanurana (K3K) — nons CymMMbl MHBECTUpOBaHUS, KOTOpas OyneT
Bo3BpaleHa llokymaremo onmuoHa B AaTy OKoH4YaHus jeiictBust OmnmuonHoro JloroBopa, BHE
3aBUCHUMOCTH OT IMHAMUKN 0a30BOT'0 aKTHBA.

Koadpdpuuuent yuactus (KY) — nons u3mMeHeHHs 1ICHBI 0a3UCHOTO aKTHBA, KOTOPYIO MOJydYaeT
[loxymaTens onmuoHa B Ka4eCTBE OXO/IA.

IMoporosas uena 1(Strike) — ¢pukcupoBanHas meHa 6a3UCHOTO AKTHBA, C KOTOPO CPAaBHUBACTCS
Llena (3HaueHne) 6a3ucHOTO aKTHBA MpHU pacueTe CyMMBbI BBITIIATHI.

IMoporosass mena 2 (CapStrike) — ¢ukcupoBaHHas 1eHa 0a3MCHOrO aKTHBA, C KOTOPOW
cpaBuuBaetcs LleHa (3HaueHue) 6a3uCcHOro akTHBa Mpu pacyere CyMMBbI BBIILIATL.

Cymma BbiIaThl (S) — BennuuHa, BeiriayuBaeMas [Iponasuom onmuona [lokynarento onguona
B JIaTy, CIEAYIOIIYIO 3a JaTOW OKOHYAaHUS cpoka jaeictust OnmuonHoro Jlorosopa.

Wnrnie TEPMUHBI U OIPCACICHUA, HC OIIMCAHHLIC B ,Z[aHHOI\/'I CHeHI/I(bI/IKaI_[I/II/I IIPUMCHAIOTCA B
3HAYEHUSX, YCTAHOBJICHHBIX 3aKOHOAATENbCTBOM Poccuiickoit denepanum.

2. HAPAMETPBI OIIINUOHHOI'O 1OI'OBOPA
CumMBOJI 3HavyeHue mMapaMeTpa Wi crnocod ero
HaumeHoBanue
(o6o3HauYeHME) onpeaeJeHust
Tun onmmona - CALL
Tun ucnosHeHUs - PacueTHblit
CTuib oImoHa - EBponeiickuii
BazoBblii (0a3ncHBIN) aKTHB - IMOEX (RUOOOAQJP7KD5)
Bamrora 3amurel kanuraia B3K Py6mu
ara Hauana cpoka qenucTBUs - Hara 3akmodenus OnmuonHOTro JloroBopa
Hata noramenust - 25.12.2025
JlaTta TocpoYHOro UCIOTHEHUS - He npenycmotpena
JlaTta oxkoHYaHUs CpoKa NeUCTBUA - PaBHO naTe noraimeHus
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CumMBOJI 3HaveHUe mMapaMeTpa WIN Cocod ero

HanmenoBanue
(o003HaYeHME) onpeeeHust

Omnpenensiercs B Aaty moramieHus OMIIHOHHOTO
eHa (3HaueHue) 6a3uCHOro JIOrOBOPA KaK 3HAYEHHE NHIEKCa MOCKOBCKON OUPKHU
p p
aKTHBa IMOEX (RUOO0OAO0JP7KS5), onpenensemoe ITAO

MockoBckas Oupika

Max(Capstrike;0)

CyMMa BBIILIATHI S S = Prx (K3K + KV * Strike )

IIpemus Pr Pr =100 000

VYcranapnuaerca [IponaBuoM onnpioHa B MOMEHT
IToporosas mexa 1 Strike HO/a4d TOPYYCHHsS Ha COBEpIICHHE CHACIKH B
rapameTpax Mmopy4eHus

VYcranaBnupaercs [IpogaBuom onuuona B Jlaty

IToporosas meHa 2 Cap Strike
norameHuss ONIUOHHOTO T0TOBOPA.

KoadPuument 3amute

K3K 1
KaruTana
Koaddumment yuactust KY 1
3. HUHBIE CYIIECTBEHHBIE TIAPAMETPbBI

BHEBHUPKEBOI'O OIIIMOHHOI'O 1O0T'OBOPA

VY Tlokynarens ONIMOHAa B JaTy 3aKIIOUCHMS CAEIKHM BO3HHMKAIOT 00s3aTeNbCcTBA MeEpeaaTh
[Mponaeiy omimona IIpemuto (Pr).

Brebupskeoii Onunonnsiii Jlorosop «Bpemst pocta» siBisieTcst pacyeTHbIM, B JlaTy OKOHUaHHSA
cpoka geiictBusi Onmuonnoro Jlorosopa y IlponaBia onmpoHa BO3HHKAIOT 00s3aTeIbCTBA BBIILIATHTH
[Mokymnarento ommona Cymmy BeituiaThl (S) B pa3mepe, ONMpeesisieMOM B COOTBETCTBHH C HACTOSIIIMM
Horosopom.

IMoporoBast mena 1 (Strike) ycranaBmuBaercs IIpomaBIlOM OIIMOHA B IIEHOBOM JHara3oHe
PBIHOYHBIX KOTHPOBOK 0a30BOT0 aKTHBA B JICHb IMOJIa4M MOpyueHUs Ha npojaxy Omniuona. [Toporosas
1eHa 1 MoXkeT ObITh YCTAHOBJICHA HIKE MUHHUMAJILHOIO 3HAUEHHUS KOTHMPOBOK 0a30BOrO aKTHBA B JICHb
MoJIa4¥ MTOPYYEHUS Ha TIPOAAXKY, 4To crenaer OnmuoHHbIH JloroBop 6osee BeiroguabiM Aitst [lokymaTens.

IMoporosas mena 2 (Capstrike) ycranasnuaercst [IpogaBiioM OIIMOHA B IICHOBOM JHAIa30HE
PBIHOYHBIX KOTHPOBOK 0a30BOro akTHBa B jaary norameHus Omuuona. [Toporosas meHa 2 MOXeT ObITh
YCTaHOBJICHA BBIIIIE MAKCUMAIBHOTO 3HAYEHUSI KOTUPOBOK 0a30BOr0 akTHBA B JICHb MOTAIICHUS OIIIMOHA,
yTo caenaet OmniuoHHkH JloroBop 6omee BEIroaHbIM Juis [lokymaTtes.

4, YTO NMPEJACTABJISIET COGOM BHEBUPKEBOM OIIIMOHHBIN TJOITOBOP
B nmanHOM mOKymMeHTe, B COOTBETCTBHMH ¢ TpeboBaHusaMu ctaHmapra HAYDOP, npusenens

OCHOBHBIC XaPAKTCPUCTUKU JAHHOT'O (bHHaHCOBOFO HWHCTPYMCHTA!:

1. DOUHAHCOBBIM UHCTPYMEHT MPEJOCTABISIET BO3MOXKHOCTh YYaCTUSl B MOTEHIUATIBHOM POCTE
LIEHBI BEIOPAHHOTO 0a3MCHOTO aKTHBA MPOIOPIIHOHAIBHO KOI(D(DHUIIUEHTY YyIaCTH.

2. BHe 3aBucumocTu ot JUHAMHUKN U3MCHCHUSA CTOMMOCTH 0a30BOro aKTHUBA IpU MnorameHuu
BBIIIJIAYMBACTCS NHBECCTUPOBAHHAA B IIPOJAYKT CyMMa.

3. ITonydeHue wiM HENOAYYSHHE H0X01a OyIeT 3aBUCETh OT (PaKTHUECKOIO W3MEHCHHMS LICHBI
0a3MCHOTO aKTHWBa K JIaTe TOTAIICHUS OTHOCHUTEIHHO IMOPOTOBOM IeHBI 1, ompemenenHoi IIpomasiiom
ONIIMOHA B MOMEHT nojauu [lopyuenusi.
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®DUHAHCOBBI WMHCTPYMEHT TMPEAHA3HAYCH JUIS JIMI, SBJSIONIMXCS KBAJTU(UIIMPOBAHHBIMU
WHBECTOPaMH.

OUHAHCOBBI MHCTPYMEHT HE 3allUIIeH KaKUMHU-ITMOO crocobamu oOecreveHHsT WCTIONHEHHUS
00513aTeBCTB, CXeMaMU KOMITCHCAIIM WIM TapaHTHH MHBECTOpY. B cllyuae 4aCTHMYHOTO WJIM TIOJTHOTO
nedonrta (0aHKPOTCTBA) CTOPOHBI IO JOTOBOPY WHBECTOP MOMKET YACTHYHO WIIM TIOTHOCTBIO MOTEPATH
BJIOYKCHHBIC HHBECTHITUH.

[Tponasiiom Buebupxesoro Omnmponnoro JJorosopa «Bpems poctax sBisiercst OO0 «Conua-HK»,
IOpunnueckuit agpec: 123007, r. Mocksa, XopoieBckoe 1mocce, 1om 32A, komnaara 100.

5. JEKJIAPAIIUS O PUCKAX, CBSI3AHBIX C THBECTUIIUSIMHU B ONIIIMOHHbIN
AOTI'OBOP «BPEMS POCTA»

Henp nactosert [exmapanun - mpenoctaButh Bam (Knumenty) mndopmarmio o0 OCHOBHBIX
pUCKaX, CBSI3aHHBIX C 3aKr0YeHneM BHebupkeBoro Onmmmonnoro [JoroBopa «Bpems poctay . Hacrosmias
JEeKIapanusi HE CONEPKUT PEKOMEHJALMH OTHOCHTENIBHO LIENecOOOpa3sHOCTH  HCIOJIb30BaHMS
Bueouprkeroro OnirionHoro Jlorosopa «Bpewms pocray. Hacrosiyto Jleknapanyo He00X0IUMO U3YIUTh
B COYETAaHUHM C JEKJIapalusiMU O PUCKAX, KOTOpPbIE MPEAYCMOTPEHB B JEHCTBYIOIIEM JIOroBope 00
OKa3aHWU yCIyT Ha (PMHAHCOBBIX PHIHKAX (IOTOBOP MPHUCOEIWHEHUS), 3aKITI0YeHHOM Mex Ty Bamu u AO
NDK «Comun» (mamee — Bpokep) u pasmemienHoMm Ha odummansoMm caiite AO NDK «Comuay»
https://solidbroker.ru/ u ycnoBusimu BaebupskeBoro Onumonnoro JloroBopa «Bpems poctay .

Hacrosmas Jlexnapanus Obiia oAroTOBIIEHA UCKITFOYHATENBHO T O3HaKoOMIIeHUs Bac ¢ pruckamuy,
U HE SIBIIICTCS MPEIUIOKEHUEM O TTOKYIIKE WX MPOJIAKe MK 3alIPOCOM Ha MPEIOKEHUE O TIOKYITKE U
npojaxe ykazanHoro OnmuonHoro Jlorosopa.

Bbpokep pexomeHnyer BaM BHUMAaTeNbHO paccMOTPETh BONPOC O TOM, SIBJISIOTCS JIM PHUCKH,
CBs3aHHbIe ¢ TnpuoOpereHneM Bamu BueOupxkeoro OmmumonHoro J[loroBopa «Bpems pocray,
npueMieMbiMu sl Bac ¢ yuerom Bamnx WHBECTHIIMOHHBIX 1ie)iel 1 (PMHAHCOBBIX Bo3MoxHOCcTeH. [lepen
npruoOpeTeHneM ykazaHHoro BHeOupxkesoro OmmmonHoro JloroBopa Bam pexomenmyercst yoeautbes: B
TOM, 4TO BBl B MOJTHONW Mepe MOHUMAETE €ro MPaBOBYIO U IKOHOMHUYECKYIO HPUPOAY U NPUCYLIHE EMY
pucku. Hacrosimast [exnapauuss He MMeeT CBOEH LIENbI0 CKIOHUTh Bac oTka3aThCs OT 3aKIHOUYEHUS
YKa3aHHOTO JIOTOBOPa, a MpU3BaHa MOMOYb BaM OLEHUTH MpUCYLIME EMY PUCKU U OTBETCTBEHHO MOJIONTH
K peIlIeHuI0 Bompoca o BEIOope Bareli MHBECTHIIMOHHOM CTpaTerui.

[IpencraBnenHass wHpOpManMs M PE3yIbTaTbl HWHBECTUPOBAHMS B MPOIUIOM HE SBISIOTCS
rapantuel wim oOellaHueM JIOXOJHOCTH BIIOKEHHH B Oymymem. MHBecTHpoBaHWEe B (UHAHCOBBIC
WHCTPYMEHTHI CBSI3aHO C BHICOKOW CTETEHBIO PUCKOB. 3asBJICHUS JIIOOBIX JIUII, B TOM YHCJIE COTPYAHUKOB
AO «MPK Conugy, a Taxke HHPOPMALHS B PEKJIaMHBIX 1 HHPOPMALMOHHBIX MaTepHajiax O BO3MOKHOM
YBEIMYEHUH B OyIIyIIEeM CTOMMOCTH WHBECTUPOBAHHBIX CPEJCTB MOTYT PACCMAaTPUBAThCA HE MHAYE KaK
IPETI0JIOKEHHUS.

Yoenurech, uto HacTosmas Jleknapaiiys o puckax moHsaTHa Bam u npu HE0OXOIUMOCTH MOJTyYUTE
pasbsicHeHus y Baiero bpokepa nim HHOro KOHCYJIbTaHTa, CIICIMATH3UPYIOIETOCs Ha COOTBETCTBYFOIIHX
BOITpOCAx.

O6partuTe BHUMaHKE, IpH Mojaue nopydeHus bpokepy Ha nokynky Braebupskeoro OnunoHHOT0
Horosopa «Bpewms poctay, Bam He00X0IUMO YUHUTBIBaTh HUKENIEPEUUCIEHHBIE (PAKTOPBI PUCKA CAMOTO
pasM4yHOro cBoiicTBa. [lepedeHb PHCKOB Ha PHIHKE IIEHHBIX OyMmar He SIBISICTCS HCUEPITBIBAIONINM
BCIICICTBHE Pa3HOOOpa3usi BO3HMKAIOIIMX HAa HEM CHUTyaluid, HO To3BoisieT Bam mmers oOmmee
npeicTaBiIeHue 00 OCHOBHBIX PHCKax, ¢ KOTOPbHIMH BBl MOXXETe CTONKHYTBCS NMpH NPHOOpPETEHUH
ykazaHHoro BaedupskeBoro OnumonHoro JloroBopa «Bpems poctay.

6. OBIIIHUE PUCKHA
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Puck wW3MeHeHHS TOJUTHYECKOW cuTyamuu. Puck (MHAHCOBBIX TMOTEpPh, CBS3aHHBIA C
W3MEHEHHEeM TIOJIUTHYeCKON cuTyaruu B Poccnn m apyrux rocymapcTBax (M3MEHEHHE MOIHTHYECKON
CHCTEMBI, CMEHa OpraHOB BIIACTH, M3MEHEHNE MTOJIMTHYECKOTO W/MIIA SKOHOMUYEeCKOoTro Kypca). Hanbomee
paguKaIbHbIE U3MEHEHMSI MOTYT NMPUBECTU K OTKA3y WM OTCPOUYKE HCIIOJHEHUS AMHUTCHTAMH CBOUX
00s3aTenbCTB 1O (UHAHCOBBIM HMHCTPYMEHTaM, K OTPaHWYEHHUIO OIPEeeNeHHBIX (HampuMmep,
WHOCTPAHHBIX) WHBECTUIIMA, a BO3MOXKHO M K KOH(HCKamuH JHOO HAIMOHAIM3AINHA WMMYIIEeCTBa
ONpeJICTICHHBIX KaTErOpUil HHBECTOPOB.

Puck npuocranoBjieHne TOPros mo 6azoBomy aktTuBy. Eciu Topru o 6a3oBomy akTuBy OyayT
IpeKpaimeHbl 1 He Bo300HOBsATCA m0 JlaTsel mcnonHennss OnumonHoro Jlorosopa, LEHOH HMCIOIHEHUS
Onuuonnoro JloroBopa Oyaer SBIATbCS TMOCHenHss IieHa Oa30BOrO aKkTHBa, pacKpblBacMasi
OpranuzaTopoM TOProB.

IKoHOMHYECKUH pucK. Puck pUHAHCOBBIX MOTEPH, CBSI3aHHBIA ¢ M3MEHEHHEM SKOHOMHYECKOM
curyauuu B Poccum m npyrux rocynapcrBax. dopmupyromascs 3KOHOMHYecKash cucrema Poccun He
NpeCTaBiIsieT co00M HaJeKHOTO MeXaHM3Ma C OTJIAKEHHBIMH W CTAOMIBHO (PYHKIHOHHPYIOIIMMHU
aneMeHTaMu. OTCYTCTBHE KOHKYPEHTHOM Cpelbl U BBICOKHMH YPOBEHb MOHOIIONM3ALINU B PAJE CEKTOPOB
POCCHUHCKON  AKOHOMHUKH, OTCYTCTBHE pa3BHTOH PBHIHOYHOW HWH(PPACTPYKTYPHl  CYIIECTBEHHO
OTpPaHUYMBAIOT pa3BuTHe Ou3Heca B Poccun. OTHOCHTENBHO HHU3KHHA YpPOBEHb OTEYECTBEHHBIX
cOepeKCHH, OTPaHMYCHHO KOHBEPTHUPyeMas HallMOHAJIbHAS BajioTa, JMS(MUIUT TOCYAapCTBEHHOTO
OfomkeTa W BBICOKHHA YPOBEHB TOCYNAapCTBEHHOTO J0Jdra OOYCIIaBIMBAIOT HECTAOWIBHOCTH OOIIeH
KOHOMUYECKOI CUTYaIlH U €€ OABEP)KEHHOCTh YaCThIM M PaiuKalIbHbIM H3MeHEHUsIM. COOTBETCTBEHHO,
0001 y4acTHHK MpoIiecca MHBECTUPOBAHUS MOXKET OKA3aThCsI B CUTYAIlUH, KOTIa B CHITY 9KOHOMHUYECKUX
IPUYMH OH HE CMOXKET HaAJIeKaIluM 00pa3oM UCIIOIHUTB CBOM 00513aTeNIbCTBA, CBA3aHHBIE ¢ 00palCHUEM
U 0o0CITy>)KuBaHHEeM (PMHAHCOBBIX HHCTPYMEHTOB, WM UHBIE 00513aTEIbCTBA, KOTOPBIE MOT'YT MOBJIHSTH Ha
Bamm npaBa. To ke camoe MOXET OTHOCUTBCS U K APYrOMY TOCYAapCTBY, B IOPUCIUKLIHU KOTOPOTO
HaXOAUTCs (PMHAHCOBBIN MHCTPYMEHT.

OcoOenHocTn  3akoHoaaTeabcTBa  Poccmiickoii  Pegepanmy, BKIIOYas  HAJIOrOBOE
3aKOHOJIATEJIbCTBO, M PUCKH €r0 HEOJAronpUsTHOIO H3MEHEHHS 3aKJIH0Ya0TCsS B TOM, uTo B Poccuiickoit
Oenepanyn 1eHCTBYeT OONBIIOE KOMMYECTBO JOKYMEHTOB HOPMATHBHOTO XapakTepa U JOKYMEHTOB,
Pa3bACHSIONNX MPUMEHEHUE CYIECTBYIONMEH HOpMaTHBHOW Oasbl. M300mire 3akOHOIATENFHBIX aKTOB
MPHUBOJUT K WX KOJUTU3WSM, HO JIO HACTOAIIEr0 MOMEHTa OCTaBJIsieT MHOTO mpoOenoB. B pesynbrare
MHOTHME BOIIPOCHI PEHIAKOTCS IIPU IMOMOIIM TOJKOBAaHHS CYIIECTBYIOIIMX HOPM. Takoe TOJIKOBaHHE
3aKOHOAATENHCTBA PA3TUYHBIMH CYOhEKTAMH IIPABOOTHOIIIEHHA MOXKET OBITh HEOJTHO3HAYHBIM, YTO MOXKET
HapywuTh Baiiy uHTepeckl B pe3ybTaTe HENMPABUILHOIO IPUMEHEHUS 3aKOHOJATEIbHBIX HOPM Kak Bamu,
TaKk ¥ TPETbUMM JIMIIAMM, BCTYNAOIIMMHU C BaMM B IPaBOOTHOLIEHHS B IPOLECCE OCYILIECTBICHUS
HHBECTUIINH.

33KOHOZ[aTCJ'H:HLIﬁ mnmponoecc B Poccun sBasercs AKTUBHBIM, W BHOCHUMBIC B ,I[eﬁCTBymHIee
3aKOHOJATCIbCTBO HM3MCHCHUA MOI'YyT HNPUBECTU K CYHICCTBECHHOMY npe06pa3OBaH1/Ho CJIO)KHMBIINUXCSA
HpaBOOTHO]_HeHI/II\/’I. Takue M3MEHEHHS TaKKe MOTYT MPUBECTU K ONPCACIICHHBIM ITOTEPAM HHBECTOpPA,
CBA3aHHBIM C TOPTOBBIMU OIIC€pallUAIMU Ha q)HHaHCOBBIX PBIHKaX 1 UTHBCCTULUAMMU.

Hanorosoe 3aKOHOAATCIbCTBO SABJIACTCA 4YaCThbIO 3aKOHOJATCIILCTBA Poccuiickoi (De)_'[epaLII/II/I u
IMO3TOMY K HEMY IIPUMECHUMBI YKa3aHHBIC BBIIIC PUCKH. KpOMe TOr0, MO3UIUA HAJIOI'OBBIX OPTaHOB 110 TEM
HJIM UHBIM BOIIPpOCaM MOXKET NMPETEPIICBATh CYIIECTBEHHBIC U3BMCHEHUA, YTO, B CBOIO OYE€PEAb, YBECINYNBACT
BCPOATHOCTb BOBHUKHOBCHUSA He6HaI‘OHpI/I$ITHLIX HOCHC,I[CTBI/Iﬁ AJI1 UHBECTOpA.

B cnyuae, eciiu Brl siBnsierecs HepeaunenToM Poccniickoit ®denepanuu, Bam ciieqyer yuuTsiBaTh
PHCK, CBSI3aHHBI C pPacTOP)KEHUEM WIM HW3MEHEHHEM TMoJnucaHHeiXx Poccuiickoit ®enepanueit
MEXTYHAPOIHBIX COTJIAIICHUH 00 M30eKaHNH IBOHOTO HAIOTOO0JIOKEHHS, 9YTO MOKET HEOIaronpusTHO
noBNIUATh, Ha Bamle monoxenue, ecnu Bama gesTenbHOCTh MoAmnanaia Mo PEryJIHMPOBAHUE TaKOTO
COTJIAIICHMS, ¥, €CIIM BBl IMEN Ha OCHOBAHWYM YKA3aHHOTO COTJIAIIEHUS KaKue-TH00 HAJOTOBBIC JTLI'OThI
Y NPEUMYILLECTBA.

OTpaCJIeB])Ie PHUCKH. Takue PUCKU CBA3aHbI C He6HaFOHpI/I$ITHI:IM (byHKI_II/IOHI/IpOBaHI/ICM
OHpeHeHCHHOﬁ OTpaciii, 4TO HETIOCPECACTBEHHO CKAa3bIBACTCA HA ACATCIbHOCTU 3aHATHIX B HE KOMHaHHﬁ,
a 3HA4YUT, W Ha IOKas3aTeJIdX CTOUMOCTHU BBINYIICHHBIX HMHU (bl/IHaHCOBI)IX HUHCTPYMCHTOB. YacTto
HETaTUBHOC COCTOSIHUE TaKOi OTpaciiv NepeaacTCsa KOMIIaHUAM U3 IPYTUX 3aBUCUMBIX OTpaCHefI.
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Puck OrpaHu4YeHUsA HHBCCTHIIHﬁ. Puck q)HHaHCOBI)IX MOoTEePh, CBSI3aHHBIN C OrpaHUYCHUAMU Ha
HWHBECTUIIMM B OTACIBHBIC OTPACIM 3KOHOMHKH HIM C OI'paHHUYCHHBIM 06paH_ICHI/IeM (I)I/IHB.HCOBBIX
HHCTPYMECHTOB.

B mHekoropeix rocymapctBax (B ToM umcie u B Poccuiickoit ®Denepainuu) CymecTBYIOT
YCTaHOBJICHHBIE NEHCTBYIOIIMM 3aKOHOJATENHCTBOM, JHOO BHYTPEHHHMH JOKYMEHTaMH 3MHTEHTOB
WHBECTUIIMOHHBIE OTpaHWYEHUS, HAIpaBlieHHbIE Ha TOAJAEp)KaHHE KOHKYPEHIMH (OrpaHUYeHHe
MOHOTIOJIUCTUYECKON ACSTEIBHOCTH), 3alIUTY MPaB OTACIbHBIX KaTeropuii HHBECTOPOB U YCTAHOBJICHHE
KOHTPOJIA 332 MHOCTPAaHHBIM YYacTHEM B KalWTale KOMIAHWH, JU00 B OOIIEeM pa3Mepe OJTOBBIX
0053aTeTBCTB ONPEAETICHHBIX IMUTEHTOB. Takue orpaHu4eHnsT MOTYT MIPEICTaBIATh COOOM KaK TBEpIbIe
3aIpeThl, TaK U HEOOXOIMMOCTh OCYIIECTBICHHUS IS TIPEOIOJICHUS TAKHX OTPaHUYCHUHN OMpPE/eICHHBIX
MPOLEAYP W/WIK TOIYYCHUS COOTBETCTBYIOIIMX paspemieHuil. [IpuMepaMu Takux OrpaHUYCHHUN MOTYT
CIY’KUTbh YCTAHOBJICHHBIC OTPAaHUYEHHUS JOIU HHOCTPAHHOTO KalluTajla B YCTABHOM KalMTajle HEKOTOPBIX
POCCUIICKUX KOMIIaHUI.

Bam Heo0XomuMO B CBOMX [JCWCTBHUSIX YYUTHIBATH BO3MOXKHOCTH CYIICCTBOBAHUS TaKUX
OTpaHWYEHHI M HEeONaronpusTHBIE TMOCIEJCTBUS, K KOTOPhIM OHH MOTYT mpuBecTH. K Takum
MOCJIEACTBUSM MOXXHO OTHECTH OTKa3 B NPHU3HAHUU 3a mpuoOperaTeraeM (UHAHCOBBIX HHCTPYMEHTOB,
HApyIIMBIIMM TaKWe OTPaHHYCHHUsS, cCTaTyca BIiajaeiblla (UHAHCOBBIX HWHCTPYMEHTOB CO BCEMH
MPUCYIIMMH 3TOMY CTarycy T[IOJHOMOYHMSMH, a TaKkKe TpU3HAHUE 3aKIIOUYEHHBIX  CJEJIOK
HEIEHCTBUTENFHBIMI U NPUMEHEHHE IOCJIEACTBUI Takoro MpU3HaHUS (KaK MPaBUIIO, ABYCTOPOHHUH
BO3BPAT BCET'O MOIYYEHHOTO 10 CACTIKE).

Kpome Toro, puck puHAHCOBBIX MOTEPh MOKET BO3PACTaTh B Pe3y/IbTaTe BBEACHUSI OTPaHUUCHHUH
Ha UHBECTULIUU B OTAEIBHBIE OTPACIU SIKOHOMHUKHU.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3blBaTh BJIMSHHE U MHOTHE Ipyrue (akTopbl, B TOM
yrcie oOmui 0aHKOBCKUN KPU3UC, PHCK PE3KOT0 MajeHUs] Kypca BAIIOTHI MO OTHOMICHUIO K JPYTUM
BaJIFOTaM, BEPOSATHOCTh OJTHOMOMEHTHOM JIeBalbBallui HAIIMOHAIBHOM BaJIFOTHI.

7. PBIHOYHBIE PUCKH

LenoBoii puck. Puck HeOIaronpusTHOr0o HW3MEHEHWS PBIHOYHBIX II€H Ha (UHAHCOBBIC
MHCTPYMEHTBI, KOTOPBIE MOT'YT IIPUBECTH K MAJIEHUIO CTOUMOCTH HHBECTHUILIMM.

IMpouenTHbI puck. Puck HeONMAronpuUATHOrO M3MEHEHUsS PBHIHOYHBIX MPOIEHTHBIX CTABOK, B
pe3ybTaTe KOTOPOTO MOXKET W3MEHUTBHCS KYpCOBas CTOMMOCTh (DUHAHCOBBIX HWHCTPYMEHTOB C
(hUKCUPOBAHHBIM JIOXOJIOM.

Puck auxBHaHOCTH. Prck (DUHAHCOBBIX MOTEPh BBUAY HEBO3MOXKHOCTH PEATHM3allMH paHee
KYIUICHHBIX ()MHAHCOBBIX HHCTPYMEHTOB IO CHPABE/IMBOM IIEHE BCJICACTBUE OTPAHUUCHHOTO PHIHOYHOTO
crpoca.

KpeautHblii  puck. Puck  BO3HHMKHOBEHHS  YOBITKOB  BCJICACTBHE  HEHCIIOJIHEHUS,
HECBOEBPEMEHHOr0  JIMOO  HEMOJHOTO  HWCIOJNHEHMs  (BKJIOYas  HEIJIaTeXeClOCOOHOCTh — HIIU
HECOCTOSITENIbHOCTh KOHTPAreHTa/SMUTEHTa/HHOE) JIPYTrOi CTOPOHOM CBOMX 00S3aTEILCTB B COOTBETCTBUN
c ycioBuAMH caenkd. Kpome TOro, HEmIaTeXecrmocoOHOCTh AIMHUTEHTA MOXKET MPHUBECTH K PE3KOMY
NaJIeHUIO 1IeHbl HAa (PMHAHCOBBIH MHCTPYMEHT MJIM HEBO3MOKHOCTHU MOTacUTh €€ (J0JIroBble (YMHAHCOBBIE
WHCTPYMEHTHI).

Puckun HempaBoMepHbIx JeiicTBuii. [Ipun BbeIOOpe (QHHAHCOBBIX HHCTPYMEHTOB JUISt
WHBECTUPOBAHUS, CIIOCO0Aa MHBECTUPOBAHMS U CIIOCO0a XpaHEHHS MpaB Ha prodperaeMble PHUHAHCOBBIE
MHCTPYMEHTBI BO BCEX CIIy4asX CIEAyeT yUUTHIBATh BO3MOKHOCTh HEMPABOMEPHBIX IEHCTBUM CO CTOPOHBI
TPETHUX JIHII B OTHOIIIEHNH OXPAaHSIEMbIX 3aKOHOM ITpaB HHBECTOPA. [[0CKOIBKY HCTIOTHEHHE 0053aTENbCTB
M0 CIENKaM B HEKOTOPBIX CIy4asX MOXKET OBITb HEBO3MOXHO 0€3 OCYIIECTBIEHHS TaKHUMH TPETbUMHU
JULAMHU ONpENeNICHHBIX IOPUANYECKUX W (PaKTHUeCKUX AEHCTBHH (Hampumep, AeHcTBHs/Oe3neicTBrs
banka Poccum, peructpaTopoB, [IENO3UTApUEB, HWHBIX JIHL), CYLIECTBYET PHCK HEBO3MOXHOCTHU
CBOEBPEMEHHOI'O MCIIOJHEHUS O00s3aTelIbCTB IO CHENKAaM, a TakXkKe pPUCK YTpaThl JEHEXKHBIX
cpeacTB/(hUHAHCOBBIX HHCTPYMEHTOB, SIBISIOMIMXCSA MPEAMETOM TaKHUX CHETIOK.
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Puck MmuHopurapHoro Biaaenus. Puck ¢puHaHCOBBIX OTEPH, CBSI3aHHBIN C TOCTATOYHO clIaboi
3aLIUIIECHHOCThI0 HWHBECTOpPA, MMEIOLIETO HE3HAUYMTENBHBIA MAakeT IIEHHBIX Oymar smureHrta. IIpaa
BJIQJICTIBIIEB IIEHHBIX OyMmar peryJupyroTcs HOpMaMH IEHCTBYIONIEro 3aKOHOJAaTenbcTBa Poccuiickoit
®denepanyy, yupeIUTEIbHBIMU JOKYMEHTAMU SMUTEHTOB U MIPOCHIEKTAMH SMUCCHI ONPEIEIEHHBIX BUI0B
LeHHbIX Oymar. Bmecrte ¢ TeM, npaBa MUHOPUTAPHOIO BIaJeNblia MOTYT ObITh OrpaHMYEHHBIMHU, YTO HE
MO3BOJIIET TAaKUM BJaJeNbliaM LEHHBIX Oymar o0jazaTh BCe HOJHOTON HMH(OpMAIMKU O COCTOSIHUU
SMHUTEHTOB, O BIaJeibliaX HEHHBIX OyMar ¥ MHOH mH(MOpMalmer, KoTopas Moria Obl ObITh HHTEpECHA
WHBECTOPY AJIS LIeNeld HHBECTHLIMOHHOHN esATeILHOCTH, TMO0 JJIs 1eJield OCYLIECTBICHHUS CBOHX MPAaB, KaK
BJIaJeJblia LIEHHbBIX OyMar.

OnepanuoHHbI pUCK. PUCK NpSMBIX MM KOCBEHHBIX MOTEPh MO MPUYMHE HEHUCIPABHOCTEH
MHQOPMAIMOHHBIX, SJICKTPOHHBIX U MHBIX CUCTEM, WM M3-32 OLMIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM
MH(QPaCTPYKTypHI PBIHKA, B TOM YHCJIE, TEXHOJIOT Uil IPOBEACHHUS OIlepaluii, IPOLEAYp YIPaBICHUs, yieTa
Y KOHTPOJIS, WM U3-3a IeUCTBUH (0e37eiicTBHIA) TepcoHaia U CTOPOHHHX JIUI], B PE3YyJIbTaTe BO3ICHCTBUS
BHEIITHUX COOBITHI, a TAK)KE TIPU UCTIOIB30BAaHUU CUCTEM YAAICHHOTO IOCTyNa (B YaCTHOCTH, COBEPILICHHE
TPETHUM JIMLIOM OT Bariero nmenn CACJIOK B CUCTEMAX yAaJICHHOI'O JOCTYIIa, IPUBOAAIIUX K y6bITKy JJIsA
Bac, B pe3ynbTaTe nomydeHus TAKUM JIMLIOM CIIy4aiHBIM 00pa30M WM B Pe3yJIbTaTe €ro NpeaHaMepeHHbIX
I[Cf/iCTBI/Iﬁ HCCAHKIIMOHUPOBAHHOI'O JOCTYIIa K BO3MOKHOCTH COBCPHICHHUA OT Bamnrero mMeHH Takux
CIIENIOK).

Texunveckue pucku. Onepanyu (CIENKH), TPOU3BOAUMBIC Yepe3 TY WIHM UHYIO 3JIEKTPOHHYIO
TOPTOBYIO CHUCTEMY, MOTYT OTJIMYaThCSl HE TOJIBKO OT ONEpaLuil, OCYIIECTBISEMBIX TpaIULMOHHBIMU
MeTOoJaMH (TO €CTh IPU HAJIMUYUU HEMOCPEICTBEHHOI0 KOHTAKTa MEX/y IPOAaBIIOM U MOKYIIaTeNIeM), HO
W OT OIepauuii, NPOU3BOAUMBIX YEpe3 Jpyrue O>JICKTPOHHBIE TOProBbIE CHCTEMBI. B  ciyuae
OCyILLIECTBICHNsI BaMK TeX WM MHBIX CHIEJIOK Yepe3 KaKyl-THOO 3JIEKTPOHHYIO TOPrOBYIO cHCTeMy Bbl
MOJKETe TIOABEPraThCcs PUCKaM, CBS3aHHBIM C BPEMEHHBIM COOeM M OIIMOKaMH B pab0OTe TaKOH CHCTEMEL.

Pesynbrarom mo0oro c6osi B paboTe SIEKTPOHHOH CHUCTEMBI MOXKET CTaTh HEKOPPEKTHOE
BBINIOJIHEHHE Kakux-muOo Bammux nopydyeHuil winu ux HeBblnojHeHue BooOme. Ilpu stom Bamm
BO3MOXHOCTH B YacTH BO3MEIICHHA YOBITKOB MOTYT IOMaJaTh IO/ OTPAaHMYEHHsS OTBETCTBEHHOCTH,
HaJlaraeMble MPOAaBIAMK TaKUX CHCTEM, OMp)KaMH, paCueTHBIMH CHCTeMaMu il bpokepom.

Hcnonp3oBaHne HE3aNUINEHHBIX KAaHAJIOB CBS3M, TAKUX KaK AJIEKTPOHHAs T0YTa, MpU OOMeHe
COOOIIEHUSIMHU MeX Ty bpokepoM 1 BamMu MOeT MPUBECTH K HECAHKITHOHUPOBAHHOMY JIOCTYIY TPETHHX
JUI] K ToJyyaeMol/miepeaBaeMoll MHGOpPMAIMK, B CBSI3M C YEM, PEXKUM KOH(PHUIACHIUAILHOCTH
nepegaBaeMoi/morydaeMord  “HpOpMamuu MOXeT ObITh HapymieH. J[aHHbIe 0OCTOATENHCTBA MOTYT
MIPUBECTH K BOSHUKHOBEHHUIO YOBITKOB, CBSI3aHHBIX C HEMIPABOMEPHBIM UCTIOB30BaHUEM TPETHUMU JIMIIAMHU
MOJIy4YeHHON MH(OPMAIIMU O CIeTKaX, IPOBOIUMBIX Bamu onepaiusix u cBefeHuii o Bac/Bamux aktupax.

Puck ucnoan3oBanusi uHGOpManuu Ha (PUHAHCOBBIX PbIHKAX. Prck (h)MHAHCOBBIX TOTEPH,
CBSI3aHHBIH C HCIIOIB30BAHUEM KOPIIOPATHBHON MH(OpMaMy Ha (PMHAHCOBBIX PHIHKAX.

Bpokep He MOKET HECTH OTBETCTBEHHOCTh 3a TOYHOCTH M JIOCTOBEPHOCTh HH(MOPMAIIWH,
MTOJIYYCHHON U3 OTKPBITBIX UCTOYHHKOB. ClieI0BaTeIbHO, CYMIECTBYET PUCK TOMYUEHHUS HEAOCTOBEPHOM
WH(POPMAIUH, UCTIOIH30BAHUE KOTOPOU MOXKET NMPUBECTH K HAPYIICHUIO Balmx HHTEpecoB.

Ecnu Brl He sBiserech pesunenToM Poccuiickoii denepannu, HEOOXOIUMO YUUTHIBATh Pa3IHIne
CTaHJAapPTOB U IMOAXOJIOB B IMOATOTOBKE U MPEAOCTABIICHUN MH(OPMAIIMH, UCIIOJIb3yeMbIX B Poccuiickoi
Odenepannu U MPUHATHIX 3a €€ IpenenamMu. Tak, pOCCHHCKHE CTaHAAPTHI U MPUHITUIIEI OyXTaaTepCcKoro
y4eTa OTIIMYAI0TCS OT MEKIYHAPOJHBIX, UTO 3aTPYIHSIET BOZMOXHOCTh aJICKBATHOM OLIEHKH Pe3yJIbTaTOB
JEATENLHOCTH U AKTHBOB DMUTEHTOB.

Bbl  nOKHBI  OCO3HAaBaTh, 4YTO HeoOXoamMass Bam uWHpOpMamuss MOXET MOCTynaTh ¢
OTIpEJICICHHBIMH  3aJIePKKaMH, YTO MOXET MPHUBECTH K Oasupylomeicss Ha Takod wuH(popMauuu
HENPaBUJIBLHOM OLIEHKE OOCTOSITENbCTB JMOO K HEBO3MOKHOCTH MX OLEHKH BBUAY TaKOH 3aJepiKKH.
Bo3MoXHBI M3MEHEHHS TPeIOCTaBIeHHON paHee MH(OopMaIuK, ee MepecMOTp U YTOUYHEHHE, YTO MOXKET
NPUBECTH K BBIHYKIECHHOH MEpeoLeHKe OOCTOATENbCTB, OLEHKA KOTOPHIX Oa3upoBajach Ha TakKod
WHPOPMALIUH.

Puck B3UMaHHsI KOMHCCHOHHBIX U JIPYTrUX c0OpoB. PUCK (UHAHCOBBIX MOTEPbh, CBA3aHHBIN C
Bamreit mosHON MM 9acTHYHOW HEOCBEIOMIICHHOCTBIO 00 M3JEpIKKaX, CBS3AHHBIX C OCYIIECTBICHHUEM
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OIlepalMi ¢ UHBECTULIMOHHBIMHU ITPOAYyKTaMH. [lepen HayaoM poBeieHUs TeX WM UHBIX onepanuil Bam
HEOOXOIUMO NPHUHATH BCE BO3MOXKHBIE MEpPbI JUISI TOJYyYEHHS YETKOTO MpencTaBleHHs 000 Bcex
KOMMCCHOHHBIX M MHBIX cOOpax, KOTOpsle OyayT B3uMaTbcsa. Pa3Mepbl Takux cOOPOB MOTYT BBIUHUTATHCS
n3 Baieit ynctoi npuObUH (IpY HAJTMYUK TaKOBOH) MM yBeTUUMBaTh Bamm pacxoabl.

Puck HemocTHKeHHMSI MHBECTHIMOHHBIX Iejieil. PHUCK TOTeph, BOZHHKAIONIUX B CBS3H C
HEJIOCTHKEeHHEM BaMu CBOMX MHBECTUIIMOHHBIX 11eyiei. HeT Hukakoi rapaHTUu B TOM, YTO COXpaHEHUE U
YBEJIMYCHHUE KaluTalla, KOTOPOro Bel XoTHTE M0OUTHCS, OYIET JOCTUTHYTO. BBl MOXETE MOTEPSATh YacTh
WM BECh KaIUTal, BIOXCHHBIM B OMPE/CICHHbIC WHBECTUIIMOHHBIC NPOAYKTHI. BBl caMOCTOATENHHO
OCYIIECTBIISIETE BHIOOP THIIA TIOPYUCHHIA HAa COBEPIICHUE CAETIOK U UX ITapaMeTPOB, HAWIYIIITUM 00pa3oM
OTBCYAIONINX IIEJISIM M 3aJadaM WHBECTUPOBAHUS, U CAMOCTOSITEILHO HECETE OTBETCTBEHHOCTh 3a CBOM
BEIOOD.

Puck coBepuieHust CAeJI0K ¢ HCIOJIb30BAaHHEM 3a€MHBIX CPeICTB. B pe3yibrare coBeplIeHUs
CHETOK C HCIIOJNB30BAHMEM 3a€MHBIX CPEICTB (B TOM 4YHCJIE HpPEACTaBIECHHbIX bpokepom), pucku
YCUJIMBAIOTCSl 32 CYET TOTO, 4YTO BEIMYMHA TPHUBICYCHHBIX CPEACTB (IEHEKHBIX CPEICTB W/WIN
(bMHAHCOBBIX HHCTPYMEHTOB), MOXKET MPEBHIMIATh Balm coOCTBEHHBIE CPEICTBA U ITPH HEOIarONpUsITHOM
U1 Bac n3MEHEHHH PBIHOYHBIX LIEH 00BEM MOTEph MOXKET CPAaBHATHCS WIN aKE MPEBBICUTH Pa3Mep
CPEACTB, IPUHUMAEMBIX [UISl pacyeTa YPOBHS MapiK{, 4TO IIPUBOJUT K IOTEPE YAaCTU WM BCEX CPENCTB
(axTHBOB), MpuHaANexKamux Bam. [Ipu coBepiieHnn caenok, MPUBOASIINX K OTKPBITON MO3UINH, y Bac
BO3HUKAIOT CJIEAYIOIINE TOMOTHATENBHBIE BUJIBI PUCKOB:

Puck HeucnosiHeHUsi WJIM YACTUYHOr0 HCIOJIHEHHUSI NOPYYEHHSI HA COBepLIEHUE CIeJIOK,
MPUBOAIINX K HETIOKPBITOMN TO3HIINH, 10 YCMOTPSHHIO OpOoKepa;

Puck yBenuuenusi meH Ha (PUHAHCOBbIe MHCTPYMEHThI, mepeaanHbie Bam. Bwr 00s3anHbI
BEPHYTh LIEHHbIE OymMard HE3aBHCUMO OT M3MEHEHHUs HX CTOMMOCTH. IIpu 3ToM Tekymas pbIHOYHAS
CTOUMOCTDH HE€HHBIX 6yMar MOJKET 3HAYUTCIIbHO IIPEBBICUTH UX CTOUMOCTD IIPpU HCpBOHa‘-IaJ'H)HOI‘/'I nepeaaye.
LleHoBOW pHCK Kak IO aKTHBaM, NMPHOOPETEHHBIM Ha COOCTBEHHBIC CPENCTBA, TAK U IO aKTHBaM,
ABJISIFOIMMCS oOecrieueHreM Bamx o0s3aTenscTs nepen OpokepoM. Takum 00pa3oM, BETMUNHA aKTUBOB,
TIOJIBEPTaONINXCS PUCKY HEOIAronpusaTHOTO N3MEHEHHS 1ICHBI, 00JIbIIIe, HeXKEIH IPU 0OBIYHON TOPTroBJIe.
COOTBCTCTBGHHO, y6I)ITKI/I MOT'YyT HAaCTYIIUTH B 0OJIBIINX pasMepax 1mo CpaBHCHHIO C HMCIIOJIB30BAHUEM
TOJIbKO Barmmx coOCTBEHHBIX CPEICTB;

TpeGoBanue noaaep:KaHusi 10CTATOYHOI0 YPOBHS o0ecneuyeHusi CBOMX 0053aTe/IbCTB Nepes
Bpokepom, YTO MOXET TMOBJeYh HEOOXOIUMOCTh 3aKIIOYCHHUS CAEIOK IOKYIKH/IPOJaXXd BHE
3aBHCUMOCTH OT TEKYILEI0 COCTOSIHUSI PRIHOYHBIX LIEH M TEM CaMbIM peajii3alrio pUCKOB MOTEPHU 10X0a,
pHCKa OTEPU MHBECTHPYEMBIX CPEACTB MM PUCKA OTEPh, IPEBIMLAIOIINX HHBECTUPYEMYIO CYMMY;

MIPUHYAUTEIbHOE 3aKPBITHE TO3WIMU TNpPU HEONaronpusaTHOM s Bac nBWKeHMM LEeH st
MOIEPXKAHUST MapXKH, YTO MOXKET NPUBECTH K pealu3ald pUcCKa TOTEpPHU J0XOJAa, pUCKA IOTepU
MHBECTUPYEMBIX CPEJICTB MM PUCKA IIOTEPh, MPEBHIIIAIONINX HHBECTUPYEMYIO CYMMY.

BanioTHslii puck. V3MeHeHre Kypca BaJIOT MOXKET MPUBECTH K BaimuM (GUHAHCOBBIM ITOTEPSIM.
HebnaronpustHoe n3MeHeHHME Kypca pyOlsi MO OTHOIICHHIO K HMHOCTPAHHON BaJIOTE BIEUET PHUCK
CHIDKEHHA Bammx 10xo10B OT BiiafieHus1 QMHAHCOBBIMHM HHCTPYMEHTAMH HITH PUCK TOTO, 4TO BB moHecete
yObITKH. Pazmep Bammx o0s13aTenbCTB B CBA3M ¢ H3MEHEHUEM Kypca BaJlFOT MOXKET IIPUBECTH K N3MEHEHHIO
pasmepa 00s3aTeNbCTB MO0 (MHAHCOBBIM WHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAHHOH BAJIIOTOW WIIH
WHOCTPAHHBIMH (DPHHAHCOBBIMH MHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKaM WJIH K 3aTPyAHEHHUIO
BO3MOKHOCTH PAcCUUTHIBATHCS 110 HUM. Kpome Toro, Bam cnenyeT yunTeIBaTh BalrOTHBIN PUCK B CIIydae,
ecau Baira HanmoHalIbHAs BAIIOTA OTJIMYAETCS OT BAIFOTHI MHBECTUPOBAHUS 110 CTPYKTYPHOMY IIPOJIYKTY.

Puck packpbiTuss uHpopmanmu. Poccuiickoe 3aKOHOAATENBCTBO JIONMYCKAE€T PACKPBITHE
WHGOPMAIMH B OTHOIICHHH HHOCTPAHHBIX (DMHAHCOBBIX MHCTPYMEHTOB I10 MIPAaBHJIAM, JACHCTBYIOIIUM 32
pyOeXoM, U Ha WHOCTPaHHOM s3bike. OILIEHUTE CBOIO TOTOBHOCTh AHAIU3UPOBATH MH(POPMAIHMIO HA
WHOCTPAHHOM $3BIKE, a TAK)KE TO, MOHUMAETE Jin Bl oTiIMUMS MEXIy NPUHATHIMU B Poccuu mpaBuiaMu
(MHAHCOBOU OTYETHOCTH, MeEXIyHAPOIHBIMUA CTaHIAPTAaMU (PUHAHCOBOW OTUETHOCTH WJIHM TPaBHIIAMHU
()MHAHCOBOM OTYETHOCTH, IO KOTOPHIM MYOJUKyeTcs WH(OpPMANUsS SMUTCHTOM (DUHAHCOBBIX
WHCTPYMEHTOB. Takke pPOCCHIICKHE OpraHW3aTOPbl TOPrOBIM W/HIX BpoKephl MOTYT OCYIIECTBISTH
MepeBO] HEKOTOPBIX TOKYMEHTOB (MH(pOpMAaIHH), pACKPHIBAEMBIX HHOCTPAaHHBIM 3MUTEHTOM /ISl Barrero
yno6cTtBa. B 3TOM ciyyae MepeBOJi MOXET BOCHPUHUMATHCS HCKIIOYHUTENIBHO KaK BCIOMOTATEIIbHAS
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uHpOpMausl K oQUIHATIBLHO PACKPHITHIM TOKYMEHTaM (MH(pOpMalMi) Ha MHOCTPaHHOM si3bIke. Bceernma
YUUTHIBalTE BEPOATHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBSI3aHHBIX C BO3MOXHBIM PAa3IUYHBIM
NEPEeBOJIOM OAHUX M TeX K€ MHOCTPAHHBIX CIOB M ()pa3 WIN OTCYTCTBHEM OOMIEHPUHITOTO PYCCKOIO
SKBHBAJICHTA.

8. PUCKMU, CBA3AHHBIE C OIITHUMOHHBIM JIOT'OBOPOM

Breobupxenoit Onmmonnsiii Jloropop «Bpems pocTtay - 3T0 BHEOMPIKEBOH ONMIIMOHHBIN TOTOBOP
(Mpou3BOIHBIH (PUHAHCOBBIH WHCTPYMEHT), 00CCIICUMBAIOIINY BO3BPATHOCTh MHBECTUPOBAaHHBIX Bamu
JICHSXKHBIX CPECTB, B pazmepe 100% mpu Hepeanu3aluu KpEAUTHOTO PUCKA, OTUCAHHOTO HHXKE.

JloxoJ 0 CTPYKTYpHOMY ITpORyKTy BbI mosry4qaeTe He Beceraa, a IpH HaCTYIIICHUH OOCTOSTENIBCTB,
ompeneneHHbpIX B OnuuonHoM JloroBope M criemu@uKanuy ykazaHHoro BueOupikeBoro ONIMOHHOTO
Horosopa «Bpewms poctay, pazmep noxoaa 3aBucut ot Kosdunmenra yuactusi.

Onepanusim ¢ OnunoHHBIM JloroBopom «Bpemst pocTay NpHUCyIIM CIAEAYIOIINE PUCKH, BKIIOYAs,
HO HE OrPaHUYUBAsICh:

Puck HemosydeHusi 0xoma, Ha KOTOpblii Bbl Mornmm Obl paccuuThiBaTh. [loTeHIMAIbHAS
JIOXOJTHOCTh IO CTPYKTYPHOMY TMPOAYKTY OOECIeunBacTCs JBYMs HapameTpaMud BHeOHpxKeBOro
Ommonnoro Jlorosopa «Bpemst pocta: Tun ommona (CALL) u Koaddunment yyactus (poueHT pocTa
WM NAJICHUS 1IeHBI Ha 0a3MCHBIA aKTUB, KOTOPKIKM BhI Mony4aere B Ka4ecTBE A0X0a).

Takum o0pazom, B cirydae, €ciii [ieHa 0a3MCHOTO aKTUBa M3MEHHUTCS HE B TOM HAIpaBJICHUH, Ha
KOoTopoe BBl paccuuThiBaii HpHU MOKYNKE OMNIUOHA WIM BBIXOAUT 3a MpPEAebl YCTAHOBJICHHBIX B
MOpYYEHUH OTPAHUYUTENHHBIX IIeH, Bbl HeceTe pUCK HE MOJIYYHTH JOXOMA, Ha KOTOpHI Bbl Morim O
paccunThiBaTh MpH TpuoOpereHun BueOupkeoro OmnmmonHoro JloroBopa «Bpems pocrta», 6o
MOJTyYUTh €0 B MEHBIIIEM 00hEeMe.

Puck HeBo3Bpata CyMMBI HHBECTHPOBAHHSI B IOJHOM o0beme. B cimyuae ¢ OnumoHHBIM
HoroBopom «Bpemsi pocTa)» MpUCYTCTBYET KPEOUTHBINH pHCK HeBo3BpaTa CyMMBI MHBECTHPOBAHUS B
MOJTHOM 00beMe. Pearnu3anus KpeIMTHOTO PUCKA MOYKET HACTYIUTh B CIIydae HEUCIIOTHEHHS 00s13aTeIbCTB
IIpomasmom ommmonHoro Jloroopa (OO0 «Comun-HK», FOpummueckuit aapec: 123007, r. Mocksa,
XopormieBckoe mocce, AoM 32A, komHaTa 100

Puck HeBo3BpaTa CyMMBbl MHBECTHPOBAHHSI B NOJHOM O0beMe B CJy4yae JOCPOYHOrO
HCnoJTHeHUs! onuuona. He npuMenumo B ciaydae ¢ OnunonHsiM Jlorosopom «Bpemst poctay.

Puck, cBsI3aHHBII ¢ HHOCTPAHHBIM MPOUCXOKIEHHEM 0a3UCHBIX aKTUBOB. (He mpuMennmo B
ciryuae ¢ OnuuonHsM JloroBopom «Bpemst pocTay.

Puck HaIM4Yus WM BBeJleHUA B OyAylleM BAIIOTHBIX, HAJIOTOBBIX HJIH HHBIX OTPAHUYEHUIA,
MOJTHOCTHI0O WJIM B YaCTH NPEIMATCTBYIONUX peajr3alid NpUHAANeKamuX Bam mpaB momydeHus
JACHC)KHBIX BBIIJIAT MWK HWHOTIO0 pPacCnpeAcCiICHUsA, NPCAYCMOTPECHHOI0 YCIOBUAMHU BHe6I/Ip)KeBOI‘O
OmmmonHoro JloroBopa «Bpemst poctay.

WuBectunn Bo BHeOupxesoit Onumonnsiii Jlorosop «Bpems pocta» He y4yacTBYIOT B CHCTEME
CTpaxoBaHUsl BKIaJoB. BueOupkeBoit Onponnbi JJoroBop «Bpewmst poctay He siBisieTcsi OaHKOBCKHM
BKJIAZIOM, JIEHE)XHBIE CPEICTBA, MHBECTHPOBAHHBIE B yKa3zaHHBIH BHeOmpxkeBoi OnmuoHHBINA JlOoroBop
«Bpewms pocta» , He 3acTpaxoBaHbl B COOTBETCTBUH ¢ DeepanbHbIM 3aK0OHOM 0T 23.12.2003 Ne 177-03
«O cTpaxoBaHuM BKJIa10B pruznyeckux aui B 6ankax Poccuiickoit denepanum».

HacTtosiimium Bpokep vBenomisieTr Bac 0 HuKkecJ1evIoNneM .

[IpencrapnenHas uHGOpPMaIIKS HE SIBJISETCSA MHIUBUAYaIbHON MHBECTUIIMOHHOM PEKOMEHIAIINEH,
odepToil K pexiIaMoi HU PU KaKuX YCJIOBHAX, B TOM YHCIIE TIPY BHEIIHEM COBIAZCHUH €€ COJIEePKaHUs
¢ TpeOOBaHMSIMA HOPMATHBHO-TIPABOBBIX aKTOB, MPEIBSIBISIEMBIX K WHANBHUIYaIbHOW WHBECTHUIIMOHHON
pekoMeHmaruu, odepre wiam pexiame. Jo0oe CXOACTBO MpEACTaBICHHOW WH(OOpPMAIMU C
WMHIWBUAYaJIbHON HHBECTUIIMOHHOHN peKoMeHanuer ohepToil nilm peKiIaMoid SIBISETCS CITydaitHbIM.

Kakue-mibo w3 mpencTaBieHHBIX (DMHAHCOBBIX HWHCTPYMEHTOB WJIM OIEpaluii MOTYT He
COOTBETCTBOBaTh BaieMy HHBECTHIIMOHHOMY MPOQUIIO W HE YYUTHIBATh Bamy oXumaHus MO YPOBHIO
pHCKa /WA JOXOTHOCTH.
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YnoMsiHyTBIE B TIPEJCTABICHHOW MH(POPMAIIMK ONePali W/UiIu (DUHAHCOBBIC UHCTPYMEHTHI, HU
MIPH KaKUX OOCTOSTENHCTBAX, HE TAPAHTHPYIOT JIOXOJ, HA KOTOPBIH BBl BO3MOXHO paccUuThIBaeTe MpHU
YCIIOBHH HCIIONB30BAHUSA MPEAOCTABICHHOW HH(OPMAIMU I MPUHITAS WHBECTUIIMOHHBIX PEIICHHI.
WNudopmarus He SBISETCS NMPEAJIOKESHUEM HIH MOOYKICHUEM COBEpPINATh ONEpalud Ha (PUHAHCOBOM
PBIHKE.

Bo Bcex ciywasx ormnpeneneHrne COOTBETCTBHA (DWHAHCOBOTO HMHCTPYMEHTa JHOO Omeparuu
WHBECTULIMOHHBIM LIETISIM, MHBECTUIITMOHHOMY TOPU30HTY M TOJIEPAHTHOCTU K PUCKY SIBIISIETCS 3ajadeid
HMHBeCTOpa. Bl caMOCTOATEIFHO MPUHUMAETE BCE MHBECTUIIMOHHBIC PEIICHHUS.

AO HNOK «Comum» He HEceT OTBETCTBEHHOCTH 3a Bammm BO3MOXXHBIE YOBITKH B CITydae
COBEpIICHHs oOmepanuid, Ju00 WHBECTHPOBaHHMA B (MHAHCOBBIC HWHCTPYMEHTHI, YIOMSHYTHIC B
npeAcTaBiIeHHONH HHQOpMALIMU U HEe TapaHTUPYET AOXO/I.



