NudopManinoHHbIN TOKYMEHT
OnuuoHHBIH 10roBOP

[IpenocraBisieTcsi B COOTBETCTBHM C YCTaHOBJCHHBIMH TpeOoBaHusiMH. He sBusercs
UHIVBUAYAJIBHON  HMHBECTULIMOHHONM  PEKOMEHJALMEHW WJIM  PEKIaMHBIM  MaTEpUAJIOM.
Wudopmanus npuBeeHa sl TIOHUMaHUS CYIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OMIIMOHHOTO
J0roBOpa

IT0 HE BKJIAJ

Bbl Mo:keTe He TOJBKO MOTEPATL BCE€ YTO BJIOKUJIH, HO U B HEKOTOPLIX CJy4dYasixX
0CTAaTHCA J0JI’KHBI

CpeacrBa He 3acTPax0BaHbl (He TAPAHTHPOBAHBI) TOCYAaPCTBOM
B ciyuyae norepb KoMINeHcaluii He MPeIyCMOTPEHO

HexoTopble oNIHOHHBIE 10TOBOPHI NMPeIHA3HAYEHbI VISl KBAJIN(PUIIUPOBAHHBIX
HHBECTOPOB. /1)1 HeKBaTU(UIIUPOBAHHBIX MHBECTOPOB 3aKJ/II0YeHHe ONIIUOHHBIX
JAOTOBOPOB JOCTYIHO TOJIbKO NPH MOJIOKUTETbHOM pPe3yJibTaTe TeCTUPOBAHUS.

OcHOBHbIE XapaAKTEePUCTUKH ONMIIHOHHBIX IOTOBOPOB:

OnuuoHHbIN 0roBOp (OIMIMOH) - 3TO JJOTOBOP, KOTOPBIN TaeT MTOKYMATEII0 OMIIMOHA IPaBO KYIHUTh
WJIM TIPOJIaTh OA3UCHBIN aKTUB IO OTIPEICIEHHOH IIeHe B OyIylieM, Py ATOM Y MPOJaBIia ONMIMOHA

BO3HHUKACT BCTPCUHAA 0053aHHOCTH MCITOJHHUTD TpC6OBaHI/IC IMOoKynaTeJIA.

OnmuoHbl MOTYT 0o0OpaliaTbCsi Ha OPraHU30BAHHBIX TOpPrax WM 3aKJIH0YaTbcs Ha BHEOUPIKEBOM
PBIHKE, PAa3JIMYaThCS MO BUJY, TUIY ITOCTABKH, CIIOCOOY MCIIOJIIHEHUS, CIIOCO0Y yIIaThl IPEMUH,

0a3uCHOMY aKTHBY U T.JI.

OHI_[I/IOH MOKET IpeaAyCMarpuBaTb IIPaABO IMOKYIKH 0a3MCHOTO aKTHBa B 6yny1ueM 1o
YCTaHOBHeHHOﬁ IOCHC B OHpeI[eJ'IeHHHﬁ CpOK («OHI_II/IOH KOJ'IJ'I))), WJIK IIPpaBO MPOJAKHN 0a3MCHOTO

aKTHUBa B 6y,Z[yIJ_ICM 1o yCTaHOBHCHHOﬁ OCHEC B OHpCI[CJ'ICHHBIﬁ CpOK («OHI_II/IOH HYT»).

OHHI/IOH MOXCT NpeAyCMaTpyuBaTh IMpaBO IIOKYIATCIA OINIHOHA HWCIOJHUTH OIIIWOH B
MPEAYCMOTPEHHYIO 1aTy («EBPOMEUCKUI OTITMOHY), THOO B JIF000H JICHB 10 OTPEICTICHHON 1aTh

(«aMepUKaHCKUN OTIITHOHY).

[Ipemust MOKET YIUIauUBaTHCS €IMHOPA30BO MPH MOKYIIKE OMIIMOHA («IIPEMHUAIBHBIN OMIIHOHY),

Ipxu 5TOM 0 UCIIOJHCHUS OIMMIMOHA MO3UIHA HEC IMEPECOUCHUBACTCA, U BApUallMOHHAA MapiKa (CYMMa




JIEHEXKHBIX CPEACTB, KOTOPYIO OJIHA M3 CTOPOH OIIMOHHOIO J0roBopa 00s3aHa YIUIAuMBATh
JPyroi CTOPOHE KaXKJblil JE€Hb B 3aBUCUMOCTH OT COOTHOLLICHHMS LIEHBI 3aKJIFOYEHUS ONIMOHHOTO
JIOTOBOPA U €r0 TEKYILIECH LIEHBI) He nepeuncisercs. B ciaydae, ecnu npemus He yIUIayuBaeTcs,
IIPOUCXOJUT €KEAHEBHOE (IEPUOANUECKOE) NIEPEUNCIEHNE BApUALIMOHHON MapKu 10 UCTEUEHUs

CpOKa OMIMOHA («MapKUPYEMBIHA OILIOHY).

«ITocTaBoYHBIC ONIIMOHBI» mnmpeamnojgararoT ImoCTaBKy 0a3KMCHBIX aKTHBOB. HpI/I HUCITOJIHCHHUN
«paCyC€THOTO OIIIHWOHAa» JABHKCHHUIA 0a3uCHOrO aKTHBa HE IIpoUCXoaAuT — BMECTO ITOI'O
MMpOU3BOAUTCA TMEPCUYUCICHUEC JOCHCKHBIX CPCACTB IIOKYIIATC/IIO, CCJIM OININHUOH OKa3aJCia

MPUOBUTBHBIM.

ba3ucHBIM aKTHBOM OInIuoHa MOr'yT BBICTYIIATb LCHHBIC 6YM3,FI/I, AOT'0BOPLI, ABJIAIOIIHUCCA
IIPpOU3BOJHBIMHA (bPIHaHCOBLIMI/I HHCTPYMCHTAMHU, TOBApbI, BAJIIOTa U T.H. OI[HOBpeMCHHO Ha
OpPraHHU30BaHHBIX TOprax MOTI'YT o6pa1uaTLc;1 HCCKOJIBKO OIINHOHHBIX JOIOBOPOB Ha OJHWH

0a3MCHBIN aKTUB C Pa3HBIMH CPOKAMU MCITOTHEHHUS.

B cnyuae, ecnu oniuon oOparaercs Ha OpraHu30BaHHBIX TOPrax, YCIOBHS OMIIMOHHOTO JOTOBOPa
yKa3aHbl B CIEHM(UKAIMKM, KOTOpas pa3Melnaercs Ha caiTe Oupxu. B ciydae 3akimtoueHus

BHEOMP)KEBOTO OMNIIMOHA BCE YCIOBUS YKa3bIBAIOTCS B JIOTOBOPE.
OcHoOBHbBIC pHCKH:
PoIHOYHBIN pHCK

Jloxop1 ”THBECTOPOB B OIIIMOHKI 3aBUCSAT OT IIEHBI (3HAYCHHST) 0a3MCHOTO aKTUBA, KOTOPAst MOYXKET
KaK pacT, TaK M CHUXAThCS, U €€ JMHAMHKA B MPOIUIOM HE O3HAYAeT TaKOHW K€ JTUHAMUKHU B
Oynyuiem. CylecTByeT pUCK TOTO, MOKYyMas ONMOH Brl moTepsieTe Bce BIOKEHHBIE CPEICTBA, a
B cilydae, eciii Bbl BbICTynaeTe mpoJ1aBlioM OMIIMOHA, Bl MOkeTe moTepsATh HE TOJIBKO BCE, YTO

BIIOKWJIM, HO M OCTAThCs JOJDKHBI OpOKepy.

Puck imkBuaHocTu. OTCYTCTBYET rapaHTHsl JIMKBUAHOCTH OMIIMOHA B TF0OOH MOMEHT BPEMEHH.
B cmygae, ecnu ommuon oOpamraercss Ha OpPraHU30BAaHHBIX TOPrax, JMKBHUIHOCTh 3aBHUCHUT OT
Crpoca ¥ MpeJIOKEHUST Ha PhIHKE. PUCK TUKBUAHOCTH MPOSBIISETCS B CHIDKCHUH BO3MOKHOCTH
COBEPIINTH CIENKY C OMIIMOHOM, B TOM UYHCJIE 3aKPHITh MO3UIIMIO IO HEOOXOIUMOM IIeHe U3-3a

CHMIXCHUA CIIPpOCa Ha HETO.




HO3I/II_[I/I${ 10 OIIIMMOHHOMY AOI'OBOPY, OTKpPLITAs HaA BHe6I/Ip)KeBOM PBIHKE, MOXKCT OBITE 3aKpbITa
TOJIBKO Ha BHe6I/Ip)KCBOM PBIHKE. CYH_[GCTByeT PHUCK TOI'0, 4TO BEI HE cMOkeTe 3aKPbITh ITO3ULUIO
110 OIIDMOHHOMY AOI'OBOPY, 3aKIIFOUCHHOMY Ha BH€6I/Ip)K€BOM PBIHKE, OO0 HCTCUCHUSA CpOKa

OIIIIKMOHA.

Puck ucnonb3oBanusi (puHAHCOBOro mjeda. Yacto mis TOro, 94ro0bl OTKPHITH MO3UIUIO TIO
ONIIMOHHOMY JOTOBOPY, Bam HEOO0XOAMMO HMETh TOJBKO YacTh CTOMMOCTH JOTOBOpa
(rapanTHiiHOE 00O€cIeueHNE), a HEe BCIO CyMMY HeuKOoM. [Ipu 3ToM Bo3HUKaeT «dh(dexT mieqar,
KOTOPBIN yBEITMUYMBACT KaK IMOTCHIUAIBHBIA JIOXOJ, TaK U BO3MOXKHBIC YOBITKH. KimpuHroBas
OopraHm3anysi U OpPOKEpHl JOJDKHBI YIPABIATh PUCKAMH M B HEKOTOPBIX CIy4asX BBHUIY
HEOJIATONIPUATHBIX PHIHOYHBIX KOJICOAHWH MOTYT MOTPeOOBAaTh BHECTU JIOTMIOJTHHUTEIHHBIC
JICHEXHBIE CPEIICTBA M CIENaTh 3TO B KOPOTKOE BPEMsi, a B ClIy4ae HEUCIIOJHEHUs TPEOOBaHUS
OpoKep UMeeT MPaBO MPUHYIUTENBHO 3aKPHITh MO3UIUIO IO ONIUOHY. OOMmuUN yOBITOK, KOTOPBIH
BbI MOXeTe TIOHECTH B pe3yJibTaTe ONepalyii ¢ OMIIMOHAMHU, MOXKET 3HAYMTEIBHO MPEBBICHTH

CYMMY BJIOKCHHBIX CPEICTB.

Puck u3ameHenusi pasmepa rapanTuiiHoro odecrnedeHusi. B nepuos yaep:kanusi HO3ULMU 110
OUP>KEeBOMY OMIIMOHHOMY KOHTPAKTy MOKET IMTPOU30MTH NIepecueT rapaHTHIHHOTO oOecreueHms,
Y OHO MOJKET 3HAYUTEIbHO YBEIUYHUTHCSA, UTO 3aCTaBUT Barero 6pokepa norpedoBaTh BHECTH
JOTIOJIHUTEBHBIEC IEHEKHBIE CPEACTBA 11 COXPAHEHUS TIO3ULIUU U CAENIATh OTO B KOPOTKOE
BpeMmsl. MI3MeHeHue rapaHTUHHOTO 00eCTIeYeHHs] MOXKET OCYLIECTBIIATHCS KaK B TEUEHUE

TOpFOBOfI CECCHUH, TaK U BHC TOprOBOﬁ CCCCHUH.

Puck NPUHYAUTEC/ILHOI0 3aKPbLITUHA IMO3UIIMH. B cirydae, €ClIn Bammx JACHCKHBIX CPCACTB,
HMCIOIIUXCA B PACIIOPSI)KCHUN 6p01<epa Ipu 3aKIHOYCHHUU 6I/Ip)KeBOl"O OIMMIUOHHOTO KOHTPAKTA,
HEAOCTATOYHO JJIA FapaHTHﬁHOFO oOecreueHUs HIIH YIJIaThI BapHaHHOHHOﬁ Mapixu, 6p01<ep
HUMECT NpaBO NPUHYAUTCIBHO, TO CCTh 0e3 Bamrero coryiaCusd, 3aKpbITh MMO3UIHIO I10 6I/Ip)KCBOMy
OIMIMOHHOMY KOHTPAKTY. 3aKpI)ITI/Ie MMO3UMIHUHU IMMPOUCXOAUT IO TECKYHIUM LECHAM, KOTOPbIC MOT'YT
OBITh HEBBIT'OJJHBI JJIA Bacu IMPUBCCTH K BOBHUKHOBCHHIO Y Bac y6I)ITKOB. BrI MoxeTe oHECTH
3HAYUTCIIBHBIC yGBITKI/I, HECMOTPA HAa TO, YTO ITOCJIC 3TOIr0 U3SMCHCHUC LICHBI 0a3MCHOTO aKTHUBA
MOKCT [IPUHATDH 6HaFOHpI/ISITHOG a1 Bac HaIrpaBJICHUC U 3331 MOJIYIHNJIN OBl A0X04, €CIIN On1 Baria

IIO3HIIHA HE ObLIa NPpUHYAUTCIIBHO 3aKPhbITA.




Komuccun

[Ipu coenkax ¢ onmuoOHaAMH Ha OWpPXKE B3UMAETCS KOMHCCUS OpoKepa 3a OTKPBITHE U 3aKPBITHE
MO3UIUH, TAK)XKE MOTYT B3UMAaThCsl OT/ENIbHAs KOMUCCUSI OpoKepa 3a HMCIOJIHEHUE OMIIMOHHOTO
JI0TOBOpa, OUprKeBas U KIMPUHTOBasi Komuccuu. Pasmepsl Bcex TapugoB MOKHO HaWTH Ha caiite

Opokepa, KIMPUHIOBOM OpraHu3alii U OUPIXKU.
7KanoOb1 1 npeaoKeHust

XKanobsl u npennoxenuss Bel Moxkere HarpaBuTh OpOKepy, ¢ KOTOpbIM Bbl coTpyaHuyaere, B
CaMOpETyJIMPYyEeMYI0 OpraHu3anuio B chepe (pUHAHCOBOTO PBIHKA, YICHOM KOTOPOH SIBIISETCS

Takoi Opokep, miu B bank Poccun.




