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MHdopMaunoHHbIN JOKYMEHT

OnuMoHHbIN aoroBop

MpepoctaBnsieTcas B COOTBETCTBUM C  YCTAHOBMEHHbIMM  TpeboBaHusmMn. He saBnsieTcs
WHOMBMAYaANbHOW  WHBECTULMOHHOW pekoMeHZaunen wunu peknamHbiM - matepuanom. WHgopmaums
npvBefeHa Asis NOHMMaHWS CyLLEECTBEHHbIX XapaKTEPUCTUK N PUCKOB OMLMOHHOIO 4OroBopa.

310 He BKNaf

Bbl MOXeTe He TONbKO NOTEePSATb BCE YTO BIIOXUITU, HO U B HEKOTOPLIX CIy4asax
OCTaTbCA AOJKHbI

CpeacTBa He 3acTpaxoBaHbl (He rapaHTMpPOBaHbI) rOCyAapCTBOM

B cny4yae notepb kOMNeHcauum He NpegycCMOTPEHO

HekoTopble OMUMOHHbLIE A0roBOPbI MpeAHa3Ha4YeHbl ANd KBanMUUUPOBAHHbLIX
MHBECTOpPOB. [na HeKBanMUUUPOBAHHbLIX WMHBECTOPOB 3aKMOYEHUE  OMUMOHHbBIX
[0roBOPOB AOCTYMHO TONBbKO MPU NOMOXUTENBHOM pe3ynbTaTe TECTUPOBAHMS.

OCHOBHbI€ XapaKTepPUCTUKN OMNMLIMOHHbIX JOrOBOPOB:

OnuWoHHBIM JOroBop (OMNUMOH) - 3TO LOroBOP, KOTOPbLIM AAET NOKynaTesnto onuMoHa
NpaBo KynuTb U NpogaTtb 6Ga3nCHbIN akTUB NO onpeaeneHHon LeHe B byayLiem, npu aTom
y npofaBua OMuMOHa BO3HMKAET BCTpeyHasd O0Os3aHHOCTb WUCNOMHUTL TpeboBaHue
nokynaTens.

OnuunoHbl MoryT obpawaTtbCsi Ha OpPraHU30BaHHbIX TOprax WUnM 3akmnoyaTbCsl Ha
BHEOMPXXEBOM pbIHKE, pas3nuyatbCa NO BMAY, TUMY MOCTaBKW, CMOCOBY WCNOMHEHWS,
crnoco®y ynnatbl npeMmmn, 6asncHOMY akTuBy U T.4.

OnumoH MOXeT nNpegycmaTpuBaTh NPaBO NOKYNkM 6a3ncHoOro aktmea B Byayliem no
YCTaHOBMEHHOW LieHe B OnpeAeneHHbIn CPOK («OMUMOH KOMM»), UM npaBO Npogaxwu
6a3ncHoro aktnea B HyayLiem no yCTaHOBEHHOW LeHe B onpeaesieHHbIN CPOK («OMNUMOH
nyT»).

OnumoH MoXeT npegycmaTpuBaTh NPaBo NoKynaTenst onuuMoHa UCMOMHUTL OMLWOH B
NpeayCMOTPEHHYIO AaTy («EBPONENCKNIA ONLUMOHY ), NMBOo B NtoOON AeHb 40 onpeaerieHHON
Aatbl («kaMepuKaHCKUIA OMNUUOHY ).

Mpemus MOXET ynnadmBaTbCs €4MHOPAa30BO NPU MOKYMKe onumoHa («npemMuarnbHbli
OMNUMOH»), MPU STOM [0 WCMOSIHEHMS OMUMOHA MO3MUMS He nepeoLeHMBaeTCs, U
BapuaunoHHasi Mapxa (CyMmMa AeHEXHbIX CPeACTB, KOTOPYH OAHA M3 CTOPOH OMUMOHHOMO
aoroopa obs3aHa ynnauvBatb OPYroM CTOPOHE KaXablh AeHb B 3aBMCMMOCTU OT
COOTHOLLEHUSA LEeHbl 3aKIYEHUST OMUMOHHOrO AOroBopa M €ro TeKyleWl LeHbl) He
nepeuncnseTcs. B cnyyae, ecnn npemusa He ynnadmBaeTcsd, NPOUCXOAUT eXeaHEeBHOe
(nepuognyeckoe) nepeyncrieHne BapuauMoHHOM MapXmM OO0 UCTEYEHUsI CpoKa OnuuoHa
(«MapXMpyeMbli OMUUOH»).

«lMocTaBoYHbIE OMUMOHBI» MNpegnonaraT nocTaBky 0asncHbIX aktueoB. [pu
WCMOSNHEHMN «PAaCYETHOrO OMuUMOHa» ABWKEHUA 6a3MCHOro akTMBa HE MPOUCXOAUT —
BMECTO 3TOr0 MNPOWU3BOAMTCS MNEPEYUCIEHNE LOEHEXHbIX CPeacTB MNOKynaTento, ecnm
ONUMOH OKa3ancs NpUOLINbHbLIM.

basncHbIM akTMBOM OMNUMOHA MOryT BbICTYNAaTb LEHHble 6ymarn, OOoroBopbl,
ABNAIOLLMECA NPOM3BOAHBIMU (PMHAHCOBBLIMW WHCTPYMEHTaMu, TOBapbl, BanioTa U T.A4.
OQHOBPEMEHHO Ha OpraHM30BaHHbLIX TOprax MoOryT obpallaTtbCs HECKOSNbKO OMUMOHHBIX
[0roBOPOB Ha 0AWNH ©a3UCHbBIN aKTUB C Pa3HbIMN CPOKAMM UCTIOSTHEHWS.



mailto:rezerv-invest@mail.ru

B cnyyae, ecnn onuuMoH obpawlaeTca Ha OpraHvM30BaHHbIX Toprax, YCnoBus
ONUMOHHOIO AOroBOpa yKkasaHbl B crneumdunkaLmm, Kotopas pasmeLlaeTcs Ha canTte bupxu.
B cnyyae 3akntoyeHns BHEOGUPKEBOIO OMLMOHA BCE YCNOBUSA YKa3blBalOTCA B JOTOBOPE.

OCHOBHbI€ PUCKM:

PbLIHOYHBLIN pUCK

[oxoabl MHBECTOPOB B OMUMOHBLI 3aBUCAT OT LEHbl (3Ha4YeHus1) Ba3ncHOro akTuBea,
KOTOpasa MOXET Kak pacTu, TaK U CHMXaTbCH, U ee AMHaMMKa B MPOLUSIOM He O3HadaeT
Takown e anHamukun B byaywiem. CyliecTByeT puUcK TOro, nokynas onumoH Bel notepseTte
BCE BIIOXEHHbIE CPeACTBa, a B crny4yae, ecnv Bbl BbICTynaeTe npoaasLOM OnumoHa, Bbl
MOXeTe NOTEPSATb HE TOSBKO BCE, YTO BIIOXUIIU, HO M OCTaTbCA AOMKHbI BpoKepy.

Puck nukBugHocTtu. OTCyTCTBYET rapaHTUs NMKBMOHOCTU oOnuuoHa B nobon
MOMEHT BpemeHn. B cnydae, ecnn onumoH obpallaeTcs Ha OpraHu30BaHHbLIX Toprax,
NMKBMOHOCTb 3aBUCUT OT Crpoca W NPEeanoXeHust Ha pblHke. Puck nMKBMAHOCTU
NPOSIBNAETCS B CHWXXEHMM BO3MOXHOCTU COBEPLUMTL CAESKY C OMLMOHOM, B TOM 4uche
3aKpbITb NO3NLMIO MO HEOBXOANMON LIEHE M3-3a CHKEHUSA CMPOCa Ha Hero.

Mo3numsa No onUMOHHOMY AOroBOPY, OTKPbITast HA BHEOMPXKEBOM PbIHKE, MOXET ObITb
3aKpbITa TONbKO Ha BHEOMPXKEBOM pbiHKe. CyLlecTByeT pUCK Toro, 4To Bbl He cmoxeTe
3aKpbITb NO3MLMIO MO OMLUMOHHOMY LOrOBOPY, 3aKNOYEHHOMY Ha BHEOUPXKEBOM PbIHKE, 0
NCTEYEHNS CpOKa OnuMoHa.

Puck ncnonb3oBaHua cmHaHcoBoro nsieva. Yacto ans toro, 4toObl OTKPbITb
NO3ULMIO MO OMNUMOHHOMY A0oroBopy, Bam Heo6xoaMmo MMeTb TOMbKO YacTb CTOMMOCTU
poroeopa (rapaHTunHoe obecneyeHne), a He BCHO CyMMY LennkoM. MNpy aToM BO3HUKaeT
«3ppeKT Nnedar», KOTOPbIA YBENMYMBAET Kak NOTEHUMarnbHbIN AOXOA, Tak U BO3MOXHbIE
ybbITKN. KnvpuHroBasi opraHmsaumsi M Opokepbl OOSMKHbI YNpaBnsiTb puckamu U B
HEKOTOPbIX Criydasix BBMAY HEONaronpuATHbIX PbIHOYHbLIX KoniebaHun MoryT notpebosaTb
BHECTM OOMNOSHUTENbHbIE OEHEXHbIe CpeacTBa U caenatb 3TO B KOPOTKOE BpPeEMS, a B
criyqyae HeucnonHeHnsa TtpeboBaHWst Opokep MMeeT npaBO NPUHYAUTENBHO 3aKpbITb
no3uumio no onuuoHy. O6wmn ybbITOK, KOTOpbIM Bbl MOXeTe noHecTn B pesyrnbTate
onepauui ¢ onNuUMOHaMK, MOXET 3HAYMTENBHO NPEBLICUTL CYMMY BIIOXKEHHbIX CPEeACTB.

Puck nsmeHeHms pasmepa rapaHTUMHOro obecneveHus. B nepuog yaepxaHus
nosvumMm no  GUpPXKEBOMY  OMUMOHHOMY KOHTPAKTy MOXET MpOu30WTU nepecyeT
rapaHTUMHOrO oBecneyvyeHns, U OHO MOXET 3HAYUTESNbHO YBENUYUTBLCSH, YTO 3acTaBuT
Bawero Opokepa noTpeboBaTb BHECTU OOMOSNHUTENbHbIE OEHEXHbIE CpeacTBa Ans
COXpaHEeHUsa no3vuMM N caenatb 3TO B KOPOTKOE Bpemsi. VMI3MeHeHue rapaHTUAHOrO
obecneyeHnss MOXET OCYLLECTBIATLCA Kak B TeYEeHWe TOProBOW CEeCcCuMu, Tak U BHE
TOProBOW CECCUN.

Puck npuHyauTenbHOro 3akpbitTua no3vummn. B cnyyae, ecnn Bawmnx aeHexHbIx
CPEACTB, UMEIOLLIMXCS B pacnopsikeHnn bpokepa npu 3aknodeHnmn Gup>KeBoro onumoHHOro
KOHTpaKkTa, He4OCTaTOYHO AN rapaHTMMHOro obecneyeHns nnm ynnatbl BapnaLlMoHHON
MapXu, Bpokep MMeEeT npaBo MPUHYAMTENBHO, TO ecTb 6e3 Balwlero cornacusi, 3akpbiTb
no3numio Mo GUPXKEBOMY OMUMOHHOMY KOHTPaKTy. 3akpbiTUe MO3MUUM NPOMCXOAMT Mo
TEKYLLUMM LieHaM, KOTopble MOryT ObiTb HEBbLIFOAHbLI 45t Bac n npuBecTy K BO3HMKHOBEHUIO
y Bac ybbITkOB. Bbl MOXXETE MOHECTM 3HAUUTENbHbIE YObITKM, HECMOTPA Ha TO, YTO Nocne
3TOr0 M3MEHeHMEe LeHbl 6asnMcHOro akTmBa MOXET NpuHATbL GnaronpusatHoe ans Bac
HanpaeneHve u Bbl nonyuunn 6bl goxon, ecnm 6bl Bawa nosvumsi He 6Gbina
NPUHYAUTENBHO 3aKpbiTa.

Komuccun

Mpw coenkax ¢ onuuoHamm Ha Bupke B3MMaeTca kKomuccusa Gpokepa 3a OTKpbITUE U
3aKpbiTUE MNO3MUMK, Takke MOryT B3MMAaTbCA OTAenbHas Komuccus Opokepa 3a
MCNOSMHEHME OMNUMOHHOIO JOroBopa, bupesas 1 KNMpUHroBas kommccun. Pasmepbl Bcex
TapmdoB MOXHO HaWTK Ha canTe bpokepa, KNMMPUHIOBOW OpraHm3aumm 1 oupxu.

Xanobbl u npeanoxeHus.




XKanobbl 1 npeanoxeHns Bbl mMoxeTe HanpaBuTb Opokepy, € KoTopbiM Bbl
COTpyOHMYaeTe, B CaMOperynupyemyto opraHusaumio B cdepe (PUHAHCOBOIO PblHKa,
4YrIeHOM KOTOpOU ABMSieTCA Takon 6pokep, unn B baHk Poccun.




