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MHopmaunoHHbIN JOKyMEHT 06 ONUMOHHOM LOroBope

MHdopMaunOoHHbBIN OOKYMEHT
OnNuUMOHHbLIN AOroBOp

MpepoctaBnseTrca B COOTBETCTBUM C  YCTAHOBMNEHHbIMM TpeboBaHuaMU. He saBnsaetca
MHOMBMOYaNbHOW MHBECTULMOHHON peKkoMeHOaunen unm pekrnamHbiM matepmanom. VIHdopmaums
npuBedeHa Ansi NOHMMaHMWS CYLLECTBEHHbIX XapakTePUCTMK U PUCKOB OMLMOHHOIO JOroBopa

9710 He BKNnag

Bbl MoOXeTe He TONbkKO noTepATb BCe 4YTO BJIOXKUIIN, HO U B HEKOTOPbLIX cny4dYasax
OCTaTbCA AOJIXKHbI

CpeacTBa He 3acTpaxoBaHbl (He rapaHTMPOBaHbl) rocyfapcTBOM
B cnyyae notepb KOMNeHcauun He NpeayCcMOTpPeHo

HekoTopble ONUMOHHbIE AOrOBOPLI NpeaHa3HavYeHbl AN KBanuguumpoBaHHbIX
MHBeCTOpPOB. [insA HeKBan1guUuUMpoBaHHbIX MHBECTOPOB 3aK/o4YeHNe ONMUNOHHbIX
[OrOBOPOB AOCTYNHO TOMILKO NPU NONOXUTENIbHOM pe3yfibTaTe TeCTUPOBaHMUS.

OcHOBHbIe XapaKTepUCTUuKn onuMoHHbIX AOroBOpPOB:

OnuMOHHbIN foroBop (OMNUMOH) - 3TO AOroBOP, KOTOPbI AAeT MNOKynaTento OnuuoHa nNpaeo KynuTb
nnu npoaaTtb 6Ga3nCHbIV aKTUB NO onpeaerieHHoN LeHe B 6yayLiem, npy 3ToM y NpoAasLa onyuoHa

BO3HUKaAET BCTpeYyHas 0043aHHOCTb UCMOJTHUTL TpGGOBaHVIe nokynartensa.

OnuuoH.I MOryT o6pau_|,aTbc;| Ha OpPraHM3oBaHHbLIX TOprax Wi 3aknw4aTtbCA Ha BHe6I/Ip)KeBOM
pblHKE, pa3nunyaTtbCA No BuAy, TUMNY NOCTaBKW, CI'IOCO6y MCNOJTHEeHU], CI'IOCOGy ynnatbl npemMun,

6asncHomy akTmBy U T.4.

OnuuoH MoXeT NpegycMaTpuBaTh NPaBo NOKYNkn 6a3mcHoOro aktnea B 6yayLuem no ycTaHOBMEHHOW
LeHe B onpefeneHHbIN CPOK («ONUUOH KOMMy»), Uy npaBo npodaxun 6asncHoro aktmea B byayuiem

MO YCTAHOBIIEHHOW LieHe B onpeaerieHHbIA CPOK (KOMUUOH MyT»).

OnumoH MoOXeT npegycmaTpuBaTtb MpaBo MNOKynatend oOnuMoHa WCMNOMHUTL  OMuUMOH B
NpegyCcMOTPEHHY0 AaTy («EeBPONENCKM ONUMOH»), Nnbo B nobon aeHb A0 onpeneneHHon aatbl

(«amepurKaHCKUA ONUUOHY).
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Mpemust MOXeT ynnadnBaTbCsl €AMHOPA30BO MPU MOKYMNKe onuuoHa («npemMuarnbHbIi OMNUMOHY ), Npu
3TOM [0 UCMOMHEHMs OnuuoHa No3numMs He NepeoLieHMBaeTCs, U BapraunoHHas mapxa ( cymma
[IeHEXHbIX CpeacTB, KOTOPYH OAHa M3 CTOPOH OMUMOHHOIO AoroBopa 06si3aHa ynnaynsaTb Opyron
CTOPOHE KaxAbl fieHb B 32aBMCUMOCTM OT COOTHOLLEHMS LieHbI 3aKI04EHUsT OMUMOHHOIO JoroBopa U
ero Tekyllen ueHbl) He nepeuncnsieTcs. B cnyyae, ecnvu npemusi He ynnadvMBaeTcsi, NPOUCXoauT
exefHeBHOe (Nepnoanyeckoe) nepevmcrieHme BapnaLnoHHON MapXu 40 UCTEYEHMS Cpoka oML MoHa

(«MapXXmpyemblii ONUUOHY).

«[locTaBoYHbIE OMUMOHBLIY npegnonaraknT MocTaBKy 0a3nCHbIX aKTMBOB. I'Ipvl NCMOJTHEHNN
«pacyeTHOro onunoHa» AOBUMXEeHUA 0a3ncHOro akTMBa He npouncxoaont — BMECTO 3TOro
npon3BoanTCcA nepevncrieHne AOeHeXHbIX CcpeacTtB nokKynartesnt, ecrnn  OnuMuoH OKasarcAa

NPUOLINBHBLIM.

BbasnCcHbIM aKTMBOM OMUMOHA MOryT BbICTYNnaTb LUEHHbIe 6ymarm, OOroBopbl, sABNAOLLNEeCA
npon3BoaAHbIMU d)I/IHaHCOBbIMVI MHCTPYMEHTaMn, TOBapbl, BanwTa W T.4O. OLI,HOBpeMeHHO Ha
OpraHn3oBaHHbIX TOprax MoryT 06pau_|,aTbc;| HECKOJ1bKO ONUMOHHbIX 4OroBOpoB Ha OAuH ©asuncHbIn

aKTUB C pa3HbiM CPOKaMWN NUCNOJTHEHUA.

B cnyuyae, ecnu onumoH obpallaeTca Ha opraHM30BaHHbIX TOprax, YCroBusi OMUMOHHOIO A0oroBopa
ykasaHbl B cneuudukauum, koTopasi pasmellaeTcs Ha cainTe oupxu. B cnyyae 3saknoveHus

BHEOMPXKEBOro OnuuoHa Bce YCroBUS yKasbliBalOTCs B JOrOBOpPE.
OCHOBHbI€ PUCKMU:
PbIHOYHbIN pUCK

J[loxoabl MHBECTOPOB B OMLMOHbI 3aBUCAT OT LiEHbI (3HAaYeHUs1) Ga3MCHOro akTuBa, KoTopasi MOXeT
Kak pacTu, Tak M CHMXATbCHA, U €e AMHAMUKa B MPOLLNIOM He O3Ha4yaeT TakoW Xe AVHAMUKM B
oyaywem. CylecTByeT pUck Toro, nokynasi onumoH Bl noTepsieTe Bce BroXeHHbIe CPeAcTBa, a B
cnyyae, ecnu Bbl BbicTynaeTe npoaaBLOM oOnuuoHa, Bbl MoxeTe noTepsiTb He TOMbKO BCE, YTO

BJITOXWITN, HO N OCTATbCA OO0JTKHbI 6p0Kepy.

Puck nukBngHoctn. OTCYTCTBYET rapaHTus NMMKBMAHOCTU OnumoHa B fntobon MOMEHT BpemeHu. B
cnyyae, ecnu onuuoH obpallaeTcsi Ha OpraHM30BaHHbIX TOprax, IMKBMAHOCTbL 3aBMCUT OT Cnpoca u
NpeanoXeHnsa Ha pblHKe. PUCK NUKBUOHOCTM NPOSABNSAETCHA B CHUXXEHMM BO3MOXHOCTM COBEPLUNTL
CAENKY C ONUUOHOM, B TOM YMCIE 3aKPbITb NO3ULMIO0 NO HEOOXOAMMOW LieHe MU3-3a CHDKEHUSA Crpoca

Ha Hero.
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Mo3numnsi No ONUMOHHOMY [OrOBOPY, OTKPbITasi Ha BHEOGUPXXEBOM PbiHKE, MOXeT OblTb 3aKpbiTa
TONbKO Ha BHEOUPXKEBOM pbiHKe. CyLLECTBYET PUCK TOro, YTO Bbl HE CMOXETe 3aKpbITb NO3ULIMIO MO

onunMoHHOMY O0roBopy, 3akrnw4eHHOMY Ha BHe6VIp)KeBOM PbIHKE, OO0 NCTEYEeHUA CpOoKa onunoHa.

Puck mcnonb3oBaHusi pMHaHcoOBOro nneva. Yacto Ana Toro, 4Ytobbl OTKPbLITb MO3ULMIO MO
onuMOHHOMY AoroBopy, Bam Heo6xoanMmMo MMeTb TONbKO YacTb CTOMMOCTU A0roBopa (rapaHTUiHoe
obecrieyeHne), a He BCO CyMMYy Lenukom. lNpu 3TOM BO3HMKaET «3PEKT nnedar», KOTOPbIN
YBENMMYMBAET Kak NoTeHUMarnbHbIN OOXOA, Tak M BO3MOXHbIE YObITKN. KnvpuHrosasi opraHnsaums u
Gpokepbl AOMKHbI YNPaBsATb PUCKAMM U B HEKOTOPLIX CyYasix BBUAY HEGNaronpusTHbIX PbIHOYHbIX
konebaHuii MoryT noTpeGoBaTb BHECTM AOMNOMHUTENbHbIE OEHEXHble cpeacTBa U caenatb 370 B
KOPOTKOE BpeMsi, a B cry4ae HeucnonHeHust TpeboBaHusi Gpokep MMeeT NpaBo MPUHYAUTENBHO
3aKpbITb MO3ULMIO MO onuuoHy. O6WwmiA yBbITOK, KOTOpbIN Bbl MOXeTe MOHecTM B pesynbTarte

onepauMVl C onunoHaMu, MoXXeT 3Ha4YUTESTbHO MPEBbLICUTL CYMMY BJTOXEHHbIX CpeCTB.

Puck nsmeHeHusi pasmepa rapaHTUHoro o6ecne4yeHus. B nepuog yaepxaHus nosmumm no
OUPXKEBOMY OMLMOHHOMY KOHTPAKTY MOXET NPOU30NTM NepecyeT rapaHTUNHOro obecneyeHus, n
OHO MOXXET 3HAYUTENbHO YBENMYMTLCS, YTO 3acTaBuT Balwero 6pokepa noTpeGoBaTb BHECTU
[OMNONHUTENbHbIE AEHEXHble CpeacTBa Arnsi COXPaHEHUsI MO3ULMKN U caenaTh 3TO B KOPOTKOe
BpeMmsi. IameHeHWe rapaHTUMHOro obecneyeHnst MOXET OCYLLLECTBINSATLCS Kak B Te4YeHMe TOProBoMn

ceccun, Tak U BHe TOpFOBOVI ceccun.

Puck npuHyauTenbHOro 3akpbITMA no3vuuu. B cnyyae, ecnu Bawumx OeHEXHbIX CPeAcTs,
MMEKLLMXCA B PacropsPKEHUU OGpokepa Npu 3akmioyYeHUn OUPXKEBOro OMUMOHHOIO KOHTPaKTa,
HeOOoCTaTO4HO A1 rapaHTMMHOro obecneyveHns Unu ynnaTbl BapuaLnoHHON Mapxu, bpokep nmeet
npaBo NpUHyAWUTENbHO, TO ecTb 6e3 Balwero cornacus, 3akpbiTb MO3MUUIO MO BupkeBoMy
OMLMOHHOMY KOHTPaKTY. 3aKpbITe NO3ULMN MPOUCXOANUT NO TEKYLLUM LieHaM, KOTopble MOryT BbITb
HeBbIrogHbl Ans Bac v npuBecTM K BO3HWKHOBEHWIO Yy Bac y6biTkoB. Bbl MoxeTe mnoHecTu
3HauuTemnbHble YObITKM, HECMOTPS Ha TO, YTO MOCne 3TOro M3MeHeHue LieHbl 6asncHOro akTmea
MOXeT NpuHATbL GnaronpusiTHoe ans Bac HanpaeneHue n Bl nonyyunu 6bl goxon, ecnu 6bl Bawa

no3uumsa He Obina NPUHYANTENBHO 3aKpbITa.
Komuccuum

Mpu caenkax c onuuoHamMu Ha GUpXe B3MMaeTcs KoMUCCUS Bpokepa 3a OTKPbITUE W 3aKpbiTUe

no3vumn, TakKkKe MOryt B3MMatTbCA OTAesibHasd KOMUCCUA 6p0|<epa 3a ucnosiHeHne OonumnoHHOro




6 MyénnyHoe aKuMoHepHoe OBLLECTBO
CMHdpa OHK BaHk CuHapa (MAO baxk CuHapa)
gorosopa, 6|/|p>KeBa;| N KnnmpmHroBass KOMmcCcun. P83Mepbl BCeEX Tapmq)os MOXHO HaWTW Ha canTe
Gpokepa, KNMPUHIOBOW opraHM3aumm n Bupxu.

Xano6bl n npeanoxeHns

XKanobbl n npegnoxeHns Bbl moxeTe HanpaeBuTb Opokepy, C KOTopbiM Bbl coTpygHudaeTe, B
camMmoperynupyemyo opraHmsauuio B ccpepe (pmHaHCOBOMo pbiHKa, YNEHOM KOTOPOW SBSISIETCA Takowm

Opokep, unm B baHk Poccun.




