HMpuaoxkenue Nel k [Ipuka3sy
Ne02-29/1 o1 29.02.2024 rona
UHO®OPMAIIMOHHBINA JOKYMEHT O ®UHAHCOBBIX HHCTPYMEHTAX

1. ®opma nHPOPMALMOHHOIO TOKYMEHTA 00 00bIKHOBEHHOI aKIIMU POCCHIICKOT0

AKIHMOHEPHOro 001ecTBa

WudopMannoHHbIH JOKYMEHT

OO0bIKHOBEHHAN AKI A pOCCHﬁCKOFO AKIIMOHEPHOI' O OﬁmeCTBa

[IpenocraBnsercs B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOoBaHUsMU. He siBisieTcs MHAUBUIYaTIbHOM
WHBECTUIIMOHHON PEKOMEHJAIEe WM peKJIaMHbIM MatepuanoM. WHpopmamus npuBeneHa s
MMOHUMAHHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PUCKOB OOBIKHOBEHHBIX AaKIUW POCCUHUCKHUX

AKIIMOHEPHBIX OOIIECTB.

ITO He BKJIAJ

Bbl MokeTe MOTEPATH BCe, YTO BJIOKHJIN

CpeacrBa He 3acTPax0BaHbl (He TApAHTHPOBAHBI) IOCY1APCTBOM
B ciyuyae notepb KoMIeHcaluii He MPeAyYCMOTPEHO

Jloxoa He rapaHTHPOBAaH

OcHOBHBIC XapAKTEPUCTUKH O0bIKHOBECHHOM AKIIUH:

OOBIKHOBEHHAs aKIUsl — JTO IleHHas Oymara, 3aKperuisiiolias mpaBa €€ Biajelblia (aKIHoHepa) Ha
MOJIydeHWEe YacTH NPUOBUIM aKIIMOHEPHOTro oOIecTBa (AMBHICHIOB), HA ydacTHE B YIPABICHHUU
aKIMOHEPHBIM OOIIECTBOM M HAa YacTh MMYIIECTBA, OCTAIOIIETOCS MOocie ero JuKBuaanmuu. Kaxmas
OOBIKHOBEHHAsI aKI[Hs OJJHOTO aKIIMOHEPHOTO OOIIECTBA MPEIOCTABIISIET OJIMHAKOBEIN 00bEM IpaB.
AKIHs UMEeT HOMHHAJIBHYIO CTOMMOCTBH, KOTOpasl JUIs BJaJeiblla aKIMH HE WMEET KaKOoro-JIH0O
3HAYEHUS U HE OTPAXKACT €€ PHIHOYHYIO CTOMMOCTb.

IIpaBo Ha moJry4yeHne YaCTH NPUOBLIM AKIIHOHEPHOT0 001ecTBAa. AKITMOHEPHOE 0OIIECTBO BIIPABE,
HO He 0053aHO BBITUTAYNBATH TUBUACH b PerieHne o BhITuIaTe TUBUICHIOB U UX pa3Mepe MPUHUMAETCS
o0ImuM coOpaHreM akIMOHEPOB. B ciydyae BRITIIATH TUBUACHIOB YCTAaHABIMBAETCS JaTa, HA KOTOPYIO
OTIPEIEISAIOTCS JINIIA, UMEIOINE MPAaBO HA TIOJyYCHHUE TUBUICHIOB. [yt mosydeHus: TuBHIeH10B Bam
He00X0IuMO OBITh BIIAJENbIIEM aKIMU Ha YCTAaHOBIEHHYIO naTy. [I0CKONBbKY pacueTsl Mo CAETKaM ¢
aKIMsAMU Ha OMpKe TMPOU3BOIATCS Ha CIEAYIOUINH pabouyuil JeHb MOCIe COBEPIIECHUS CICNKH, s
MOJTydeHUs1 OOBSBICHHBIX IUBUICHIOB BaM HE0OO0X0IMMO MpUOOpECTH aKIHMIO 3a OJWH JIEHb 10

YCTaHOBHeHHOﬁ JaThbI.




YuacTie B ynpaBJjieHHH AKIHOHEPHBIM 00IIIECTBOM OCYIIIECTBIISETCS MOCPEICTBOM FOJIOCOBAHUS Ha
o0mmx coOpaHusx akmuoHepoB. OnHA OOBIKHOBEHHAs aKIUSA JAeT OJWH TOJIOC (32 MCKIIFOYCHUEM
CllydaeB H30paHUs KOJUICTHAIBHBIX OPraHOB YIpaBJICHHs OOIIECTBOM, KOTJa OJHA aKIHMs JaeT
KOJIMYECTBO I'OJIOCOB, PABHOE KOJMYECTBEHHOMY COCTaBY KOJUICTHAILHOTO OpraHa).

Y4yacTue B pacnpeaeieHMd HMYIIECTBA, OCTAIOLMIErocs NPH JUKBHAANUU (DAHKPOTCTBE)
odmecrBa. [Ipy nuKBUAANMK OOIIECTBO MPEKPAIaeT CBOIO AEATEIBHOCTh, MMYIIECTBO OOIIECTBA
pacmpesensercs MeXAy Kpeauropamu (Kak MpaBWiIo, MyTeM MPOJaKW HMYINECTBA U Tepeaavu
JICHEeKHBIX CPEACTB KPEAUTOPaM), a B OCTABIICICS YacTU - CPEU BIaJEIbIEB MPUBUICTUPOBAHHBIX U
OOBIKHOBEHHBIX aKIMW. BeiminaTel BiajgenbiaM OOBIKHOBEHHBIX aKIM MPOU3BOISATCS B IMOCIIETHIOIO

oucpeab.

OCHOBHBIE PUCKHU:

PbIHOYHBIN PUCK (PUCK HETATHBHOIO H3MEHEHHUsI CTOMMOCTH aKiuu). CTOMMOCTD MPUHA/IJIeKAIICH
Bam 0OBIKHOBEHHOM aKITMM MOXET KaK PacTH, TaK U CHUKATHCS, U €€ POCT B MPOIILIOM HE 03HAYACT €¢
pocta B Oynymiem. CyliecTByeT puCK TOoro, yTo Bbl moHeceTe yOBITKM B pe3yJbTaTe CHUKCHUS IICHBI
akuuu. Takke B OTAENBHBIX Clydasx phIHOYHASI CTOMMOCTB aKIIUU MOXKET YIacThb 10 «HYIs», Toraa Bl
MOJKETe TIOTEPSTh BCE BIIOKEHHBIE CPE/ICTBA.

Puck sukBuanocTu. JIMKBUAHOCTH, TO €CTh BO3MOKHOCThH IPOJIAaTh AKIHUIO B JIO00M MOMEHT 0e3
CYLIECTBEHHOI'O CHUXEHHSI €€ CTOMMOCTH, 3aBHCUT OT CIIpoca U MpenioxkeHus Ha pbiHke. Hanbonee
JTUKBUJIHBIMH  SIBJISIFOTCSL  aKIMW, oOOpallarolyuecss Ha OpPraHU30BaHHOM pBIHKE, aKIMH, He
oOpararoliecs: Ha OpraHu30BaHHOM PBIHKE — MEHEe JIMKBUIAHBI, OJJHAKO B TIOOOM ciy4yae Bl Moxkere
CTOJIKHYTBLCS B OHPCHGHGHHBIfI MOMCHT C HCBO3MOXXHOCTBIO ITPOAAThH CBOU aKIIMH UJIU C TEM, YTO Bam
MNpUACTCA NpOoAaTh UX C CYIICCTBCHHBIMU Y6I)ITK3MI/I H3-3a CHHXKCHUA CIIpOCa Ha HUX HUJIH KaKUX-JIM00
orpaHuuYeHuil Ha ux oOpanienue. [IpeanoceuikamMu A CHIKEHUS TMKBUIHOCTH OOBIKHOBEHHBIX aKIIMN
MOTYT SIBJISITHCS: UCKIIIOUEHUE aKIMii U3 (OHIOBBIX WHAECKCOB, HETATUBHBIE KOPIIOPATUBHBIE COOBITUS
U ApyTue 00CTOATENbCTBA.

Puck HemnoJsiyueHusi 10X010B (IMBHAEHI0B) MO OOBIKHOBEHHBIM akuusaM. OOmiee coOpaHue
aKIMOHEPOB MOKET HE MIPUHSATH PELISHHUE O BBITIIATE TUBUICH/IOB JIaXKe B CIydae peKOMEHIAINH COBETa
JTUPEKTOPOB UX BBIIJIATUTH, KaK MIPU HATUYUH, TAK U OTCYTCTBUU JOCTATOYHOM JUISI STOTO MPUOBLIH.
Puck 0aHKpOTCTBAa aKkUMOHEPHOro odmiecTBa. B ciiydae OaHKpOTCTBAa aKIIMOHEPHOTO OOIIECTBA
pasMep €ero HuMyIecTBa HEJAOCTAaTOYeH JJIsi pacueToB cO BceMH Kpeautopamu. Iloramenue
3aJI0JDKEHHOCTH TMPOMCXOJUT COTJIACHO 3aKOHOAATEIhHO YCTAHOBIEHHON OYEpEIHOCTH. BhIMIaTh

OCTaBHICTOCA UMYILIECTBA BJIaJICJIblIaM O0OBIKHOBEHHBIX aKIun IMPOU3BOIAATCS B ITOCJIICAHIOIO OUCPCIAb U,




KakK IIpaBUJIO, UMYIICCTBA O6H.[CCTBa HCAOCTATOYHO AJIA TaKHMX BBIIJIAT. B PE3YIbTATC Brer moxere

MOTCPATH BCC CBOU BJIOKCHUA B OOBIKHOBEHHBIC aKI1uun O6H.[CCTBa.

Komuccun

ITpu caenkax ¢ OOBIKHOBEHHBIMU aKLUSMHU B3UMAETCs KOMUCCHS OpOKepa 3a UCIOTHEHNE OPYUYCHHUH,
a TaKkKe MOTYT B3UMATbCSI KOMHCCHUHM OUPKHM M KIMPUHTOBOM OpraHU3AlMH 32 COBEPILECHUE CHACIIKH,
KOMHMCCHS JISTTO3UTAPHS 3a YUET IpaBa COOCTBEHHOCTH MHBECTOpA Ha akiuto. Pazmepsl Bcex Tapudon

MOKHO HATH Ha caiiTe Opokepa, Jeno3uTapusl, KIMPUHIOBON OPraHU3aluU U OUPKH.

7KanoOb1 u npeaoKeHUs!
XKanoObl u mpemnoxeHus Bpl Moxere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTrpynHuuaere, B
CaMOPEryJIMpyeMyl0 OpraHu3aiuio B chepe pUHAHCOBOTO PHIHKA, YICHOM KOTOPOH SBJISETCS TaKOH

opokep, wiu B bank Poccun.




2. ®opMa HH(POPMAIMOHHOIO IOKYMEHTAa 0 NPUBHJIETHPOBAHHON AaKIMH POCCHIICKOTr0
AKIMOHEPHOI0 001IeCcTBA

WudopMannoHHbIH JOKYMEHT

IIpuBuIerupoBaHHasi aKIHUA POCCHIICKOT0 AKIMOHEPHOI0 00111eCTBa

IIpenocraBiseTcss B COOTBETCTBUM C YCTaHOBIEHHBIMH TpeOoBaHUAMU. He siBiisieTCsl MHIMBUAYaIbHON
WHBECTULIMOHHOW pEKOMEHAAlWell WM peKiIaMHbIM MatepuasioM. MHdopmanus npuBeaeHa s
IIOHUMAaHHUs CYIIECTBCHHBIX XapaKTEPUCTUK U PUCKOB IPUBUICTHPOBAHHBIX AKIHUM POCCUMCKUX

AKIIMOHEPHBIX OOIIECTB.

9TO0 He BKJIAJ

Bbl MokeTe MOTEPATH BCe, YTO BJIOKHJIN

CpeacrBa He 3acTPax0BaHbl (He TAPAHTUPOBAHBI) ITOCY1aAPCTBOM
B ciyuyae notepb KoMIeHcaluii He MPeAYCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbBIE XapaKTEPUCTUKH npnnnneruponaﬂnoifl aKIUN .

[TpuBunerupoBanHas akius — 3TO LIeHHas Oymara, 3aKperuisionas pasa ee Blajenblia (aKIHoHepa) Ha
MOJyYeHHE YacTH MPHOBUIM aKIMOHEPHOTO oOIiecTBa (IMBHICHIOB), Ha y4acTHE B YIPaBICHUU
aKLMOHEPHBIM OOIIIECTBOM U Ha YacTh UMYILECTBA, OCTAIOIIErocs MOCje ero JUKBUaanuu. B ornuune
OT OOBIKHOBEHHBIX aKIUil MPUBUJIETUPOBAHHBIE AKIIMM MOTYT OBITh Pa3HBIX THUIIOB JaKe€ y OJHOTO
aKIUoHepHoro obmecTtBa. Kak mpaBuio, y NpUBUIETHPOBAHHBIX aKLUUH €CTh MPEUMYILECTBO IO
CPaBHEHHIO C OOBIKHOBEHHBIMU aKLMSMU MPU MOJTYYEHUU AUBHIIEHAO0B. OHO 3aKII0YaeTcs B TOM, YTO
70 TeX IOp, MOKa BJaJeNblbl NPUBUICTUPOBAHHBIX AKIWN HE IIOJYy4YaT OINPEICICHHBIE B YCTaBe
TUBUACH/IBI, BIAJETbIBI OOBIKHOBEHHBIX AaKIMi TaKkXe HE MOTYT MOJYYUTh AMBUACHIBL. Taxxke
MPEUMYIIECTBOM BIQJICNbIIEB TMPUBUICTUPOBAHHBIX AaKIMA MOXET OBITh TPaBO Ha IMOJIyYEHHUE
OTIpe/IeNIEHHONW B yCTaBE€ CyMMBI MPH JIMKBHUIALUU aKIIMOHEPHOTO OOIIECTBA, A0 MOJy4YeHUs! KOTOPOH
MMYILECTBO HE MOKET paclpeiesaThCs CPEAU BIIaJIeNIblIeB OOBIKHOBEHHBIX aKIUH.

Kaxxnas mpuBunerupoBaHHas akiusi OJHOTO THIA UMEET OJJUHAKOBBI 00bEM MpaB.

AKIHMS ¥MeeT HOMHHAIBHYI) CTOMMOCTh, KOTOpas MAJisi BJaJeiiblla aKIMM HE HWMEET KaKoro-imnodo
3HAYEHMS U HE OTPAXKAET €€ PHIHOYHYIO CTOMMOCTb.

IIpaBo Ha nmosryyeHne YaCTH NPUOBLIM AKIIHOHEPHOT0 001ecTBAa. AKIIMOHEPHOE OOIIECTBO BIIPaBe,

HO HEC 06H3aH0 BBITNIAYUBATh JUBUACHBI OAXKE IO MPUBUIICTUPOBAHHBIM AKI[UAM. Penrenue o BrImjiate
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IUBHUJICHIOB U HMX pa3Mepe NPUHUMAETCS OOUIMM CcOOpaHHMeM aKIMOHEpoB. B ciydae BbIIIIATHI
TMBHJICH/IOB YCTaHABJIMBACTCS J]aTa, HA KOTOPYIO OMPEACISIOTCS JIMLA, UMEIOIINE MTPaBO HA TOJTYYEeHUE
IUBHJIEHA0B. [l monydeHus AMBHUIEHIOB Bam HeoOXoaumo ObITh BIAJENbLEM aKIUM Ha
YCTaHOBJIEHHYIO JaTy. IIoCKOJIBKY pacuerbl 10 CAEIKaM € akUUsAMM Ha OupiKe IpOM3BOASTCA Ha
clieAyomuid pabounii JeHb MOCIE COBEPILICHUS CIENKH, JUIS TOJTY4YEeHUS! OOBSBICHHBIX TUBHIICHIOB
Bam HeoOxo1uMo npuoOpecTy akIuio 3a OJUH JIEHb 10 YCTAHOBJICHHOM JIaThI.

YyacTue B ynpaB/JeHUH aKIIHOHePHbIM 001mecTBOM. Kak npaBuio, NpuBUIErMPOBAHHbIE aKIIUK HE
IIPEJOCTABIIAIOT IIpaBa rosnoca. VICKIroueHUeM sIBIIETCSl TOJOCOBAaHME IO OTHAENbHBIM BOIPOCAM, B
YaCTHOCTH, O JIMKBHJAIMK (peopraHu3anuu) oOIIecTBa, 00 OrpaHWYCHHUs TIpaB BIaJENbLIEB
NPUBUIICTUPOBAHHBIX akiuii). Kpome Toro, B  cimywae, ecnu oOmiee coOpaHue akIMOHEPOB HE
IPUHUMAET pPELIeHUs O BbIIJIATEe JMBHMJIEHNIOB, BIaJEiblibl NPUBHIECTUPOBAHHBIX aKLUH, pa3mep
JMBHJIEH/I0B 110 KOTOPBIM OIIPE/IeIEH B yCTaBe, IPHOOPETAIOT IO CBOUM aKIMSIM IIPaBO rojioca 1o BCeM
BOIPOCaM M MOTYT YYacTBOBAaTh B OOIIMX COOpaHMIX AaKIMOHEPOB HAapaBHE C AaKIHOHEpaMH —
BJIaJICNIbLIaMU OOBIKHOBEHHBIX aKIWH, 00J1a/1ast 0 KaXI0W aKIUK OJHUM TOJIOCOM, /IO TeX IOop, TMOoKa
aKIMOHEPHOE OOIIECTBO HE BBHIIUIATUT ONPEACICHHBIX B YCTaBE JUBHICH/I0B.

Yuyactue B pacnpeie/ieHHM HMYIIECTBa, OCTAOIIErocss NpW JUKBHAaNuM (0AHKPOTCTBE)
odmecrBa. [Ipn nUKBHUAANWMK OOIIECTBO NMPEKPALIA€T CBOIO JEATENBHOCTh, MMYILECTBO OOIIECTBA
pacrpenensercss MeXAy KpeauTopaMu (Kak TpaBHIIO, MyTEeM TMPOJAKH HMYIIECTBA M Iepenadu
JICHEXKHBIX CPEJICTB KPEAUTOPaM), a 3aTE€M CPEIH BIIAJIeIbLEB IPUBUIETUPOBAHHBIX aKIUH, IO KOTOPHIM
OIpeJiesieH pa3Mep JIMKBUIAIMOHHONW cTtouMocTd. Ecnmu pasmep JIMKBHIAIIMOHHOM CTOMMOCTH IO
MPUBHUJICTUPOBAHHBIM aKIUSIM HE OTIPENIENICH, BIIAACIbIBI TPUBHICTHPOBAHHBIX AKIUH y4acTBYIOT B

pacrpeiesieHi UMYIIECTBA B MOCJIEIHIOI 0Yepe/lb HapaBHE C BIaJe/IbIIaMU OOBIKHOBEHHBIX aKIIUM.

OcHOBHBIC PHCKH:

PbiHOYHBIN PUCK (PHCK HETATUBHOTO U3MEHEHHUsI CTOUMOCTH aKIMM) - CTOUMOCTH NPUHA JIeKAIIeH
Bam npuBuiernpoBaHHON aKIIMU MOXKET KaK PacTH, TaK M CHUKATHCS, U €€ POCT B MPOIILIOM HE 03HAYAET
ee pocta B Oyaymiem. CyliecTByeT pucK TOro, 4To Brl moHeceTe YOBITKH B pe3yibTaTe CHIKEHHUS 1IEHBI
akuMu. Takke B OTAENbHBIX CIy4YasiX PpIHOYHAS CTOMMOCTh AKIIUU MOKET yNacTh JI0 «HYJIsS», TorAa Bel
MOXKETE MOTEPSATH BCE BIIOKEHHBIE CPECTRA.

Puck sukBuaHocTu. JIMKBUAHOCTH, TO €CTh BO3MOXKHOCTH TMPOJIaTh aKIMIO B JIO00M MOMEHT 0Oe3
CYIIECTBEHHOTO CHUXEHHS €€ CTOMMOCTHU, 3aBHCUT OT CIIpOca U MpeNoKeHus Ha pbiHKe. Hambonee
TUKBUJIHBIMH  SIBJISIFOTCSL  aKI[MW, OOpalarolyecss Ha OpPraHU30BaHHOM pBIHKE, aKIWH, He
oOparmaroryecs Ha OpraHM30BaHHOM PHIHKE — MEHEe JTUKBUIHBI, OJTHAKO B JIFOOOM ciiydae Brl MoxeTe

CTOJIKHYTBLCS B OHpelleHeHHI)Ifl MOMCHT C HCBO3MOXXHOCTBIO ITPOAATh CBOU aKIIMH UJIU C TEM, YTO Bawm
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MPHUIETCS MPOJIATh UX C CYIIECTBEHHBIMH YOBITKAMU M3-3a CHIDKCHHUS CIIPOCA Ha HUX WU KaKUX-THOO
orpaHuuYeHui Ha ux oOpamienue. [IpearnoceuTKaMu ISl CHIDKCHUST TUKBUIHOCTH TPUBUJIETUPOBAHHBIX
aKIUI MOTYT SIBIIATHCS: MCKIIOYCHUE aKIUK U3 (OHIOBBIX WHJIEKCOB, HETATHBHBIC KOPIIOPATHBHBIC
COOBITHS U APYTHE OOCTOSITEIIHCTBA.

Puck HemosryuyeHusl 10X010B (IMBUAEH/I0B) 0 MPUBHJIErHPOBaHHBLIM akiusaM. O0miee coOpanue
aKIMOHEPOB MOKET HE MIPUHSATH PELICHUE O BBITLIATE TUBUICH/IOB JIaXKe B CTydae peKOMEHIAINH COBETa
JMPEKTOPOB WX BBHIMUIATHTh, KaK MPU HAJTUYWHU, TaK U OTCYTCTBHUHU JOCTATOYHOW JJISI 3TOTO MPUOBLIH,
JaKe 110 IPUBUICTHPOBAHHBIM aKIUsIM, pa3Mep TUBUACH/A 10 KOTOPBIM OIPE/ICIICH B YCTAaBe.

Puck 0GaHkpoTcTBa aKIUOHepHOro oduiecTBa. B ciyuae OGaHKpOTCTBa OOIIECTBA pasMep €ro
MMYIIECTBA HEIOCTATOYEH JJIsi PacdyeToB CO BCeMH Kpeautopamu. lloramenue 3aa0mKeHHOCTH
MPOUCXOJUT COIJIACHO 3aKOHOJAATEIIBHO YCTAHOBJICHHON OYEPEJHOCTH. BBIIIaThl OCTaBIIETOCS
UMYIIECTBA MPOU3BOISATCS BIaIeNIbliaM MPUBUIICTUPOBAHHBIX aKIIUH, 10 KOTOPBIM B YCTaBE OIPEICIICH
pasMmep JUKBHUIAIIMOHHON CTOMMOCTH, B OIPEIEICHHOM pa3Mepe, W B IOCICAHIOI OdYepe]h — IO
MIPUBWICTUPOBAHHBIM AKITHSAM, 10 KOTOPHIM pa3Mep JIMKBUIAIIMOHHOW CTOMMOCTH HE OMPeeIieH, U TI0
OOBIKHOBEHHBIM akiusM. Kak mpaBuiio, B ciiydyae 0aHKPOTCTBa MUMYIIECTBA OOIIECTBA HEOCTATOYHO
JUTSL BBITUIAT KaK 110 MPUBHJICTUPOBAHHBIM aKIIUSM, TI0 KOTOPBIM OTPEACIICH pa3Mep JIMKBUIAIIMOHHOMN
CTOMMOCTH, TaK ¥ M0 MPUBIWJICTUPOBAHHBIM aKIIUSIM, TI0 KOTOPBIM pa3Mep JIMKBUIANUOHHONW CTOUMOCTH
He ompezenieH. B pe3ynbTaTe Bol MOXKeTe MOTEPATH BCE CBOW BIIOKEHUS B IPUBUIICTUPOBAHHBIC AKITHH

oO1iecTBa.

Komuccun

[Ipu cpenkax ¢ TPUBUICTUPOBAHHBIMHU aKIMSIMH B3MMAeTCs KOMHUCCHS OpoKepa 3a HCIOITHEHHE
MOPYYEHUH, a TAK)KE€ MOTYT B3UMAThCS KOMUCCHUU OUPKH 1 KIIMPUHTOBOM OpraHU3aIMK 32 COBEPIICHUE
CIETKU, KOMHUCCHSI JIENO3UTApHs 3a y4eT MpaBa COOCTBEHHOCTH MHBECTOpa Ha akuuio. Pa3mepsl Bcex

Tapu(oB MOKHO HalTH Ha caiiTe OpoKepa, AeMO3UTAPHsl, KIMPUHIOBOM OpraHU3alui U OUPKU.

KanoOb1 u npeasoKeHust
XKanoObl u mpennoxeHus Bbl Moxere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpynHuuaere, B
CaMOPEryJIMPYEeMYI0 OpraHu3aiuio B chepe pUHAHCOBOTO PHIHKA, YIEHOM KOTOPOH SBJISETCS TaKoH

opoxep, wiu B bank Poccun.




3. ®opMa nHGOPMALMOHHOIO JOKYMEHTA 0 (GbI0YepPCHOM 10roBope (KOHTPaKTe)

WudopManoHHbIH JOKYMEHT

DpbYePCHBbI J0roBOp (KOHTPAKT)

[IpenocraBiisieTcsi B COOTBETCTBUH C YCTaHOBICHHBIMH TpeOoBaHuAMU. He sBisieTCsI MHIMBUAYATbHON
MHBECTULIMOHHOW pEKOMEHAAlWell WM peKiIaMHbIM MatepuasioM. MHdopmanus npuBeaeHa s

IIOHUMaHUs CYIICCTBCHHBIX XapaKTCPUCTUK U PHUCKOB q)BIO‘ICpCHOFO KOHTpPAKTa.

IT0 HE BKJIAJ

Bbl MokeTe He TOJILKO NOTEPATH BCE, YTO BJIOKHIH, HO M 0CTATHCSH J0JIKHbI
CpeacTBa He 3acTPax0BaHbl (He TAPAHTUPOBAHBI) FOCY1aAPCTBOM

B ciyuyae notepb KoMINeHcaluii He MPeAYCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbBIE XapaKTEPUCTUKH q)bIO'lepCHOFO KOHTPAKTA:

DbroYepCHBI KOHTPAKT — JTO 3aK/I0YaeMblii HA OPraHU30BaHHOM PBIHKE JOrOBOp O Iepeaaye B
OynymieM Kakoro-im0o 0a30BOro aktuBa (MIOCTaBOYHBIH (BIOYEPCHBI KOHTPAKT) WJIM O BBIILIATE
Pa3HHUIBI MEXY LEHON 3aKIIOUeHHS WM IICHOW HCIOJNHEHHs (BIOYEPCHOrO J0roBopa (KOHTPAKTa),
KOTOpasi 3aBUCHUT OT IICHBI (3Ha4YeHHs1) 0a30BOT0 aKTHBA (pacueTHbII (PbHOYEPCHBII KOHTPAKT). ba3oBbIM
aKTHBOM MOTYT BBICTYIIaTh LIEHBI aKIIM{, OOJIUTAINiA, TOBAPOB, 3HAUCHHS HHICKCOB, BAJIIOTHBIX KYPCOB,
HPOIIEHTHBIX CTaBOK. OJHOBPEMEHHO Ha OPraHWU30BAaHHBIX TOPrax MOTYT OOpamaThCsi HECKOJIbKO
(bBIOYEPCHBIX KOHTPAKTOB HAa OJTUH 0a30BbIi AKTUB C Pa3HBIMU CPOKAMH HUCTIOJHCHUSI.

VYcnoBus pprOYepCHOrO KOHTPAKTa yKa3aHbl B CHIENM(UKAIINT, KOTOpas pa3MeIaeTcsl Ha caiiTe OupKH.
PacueTHas 1eHa (BpIOUEPCHOTO KOHTPAKTa OMpENENseTcss HECKOIbKO pa3 B JEHb MO pe3yibTaTaM
OMpPIKEBBIX TOPTOB 0A30BBIM aKTHBOM BO BpeMsi KIIMPUHIOBO# ceccuu. B pe3ysnbraTe KIMpUHTaA TaKKe
ONpeNeNsieTCsl BapuallioOHHAas Map)ka — 3TO CyMMa JEHEXHBIX CPEICTB, KOTOPYIO OJHA M3 CTOPOH
(moxymarens WK Mpojaselr) (pIYepCHOr0 KOHTPAaKTa 00s3aHa YIIauuBaTh JPYrod CTOPOHE KaXKIbIi
JIeHb B 3aBUCHMOCTH OT COOTHOLICHUS LISHBI 3aKIIFOUEHHS KOHTPAKTa U €ro pacyeTHOM 1eHsl. Dopmyna
pacdera BapHallMOHHONW Map)Kd yKa3bIBaeTCs B CreHU(PHUKANUN (bIOYEPCHOT0 KOHTpakTa. Jloxom mo
(bbIOYEPCHOMY KOHTPAKTy BO3HHKAET, €CIIM CyMMa MOJYYEHHON BapHUAIllMOHHOW MapiKH MPEBBIIIACT
CYMMY YILIAYEHHOW, a YOBITOK — €CIIi CyMMa IMOJYYEeHHOH BapHAI[MIOHHOW Map>Kh MEHbBILIE CYMMBbI

YIJIAYEHHOM.




MaxkcuManbHBIH CPOK BIIaACHUS (PBIOYEPCHBIM KOHTPAKTOM MOXKET OBITh OTPAaHUYEH CPOKOM JEHCTBUS

KOHTpakTa. CylecTBYIOT KOHTPAKTBI, CPOK AEUCTBUS KOTOPBIX aBTOMATUYECKU IIPOJIOHTUPYETCS.

OCHOBHbIE PUCKH:

PoiHOYHBIH pHCK (PHCK HEraTUBHOTO H3MEHEHUsSl CTOMMOCTH (HIOYEPCHOr0 KOHTPAKTA).
PacuetHast cToMMOCTh (PHIOUEPCHOTO KOHTPAKTA 3aBUCUT OT IICHBI (3HaueHHs) 0a30BOTO aKTHBA, a
3HA4YUT OT PHIHOYHOI'O pUCKa 0a30BOr0 aKTHBA, OHA MOYKET KAaK PACTH, TaK U CHUXKATbCA, U €€ POCT B
IIPOIIJIOM HE O3HaYaeT ee pocta B OyaymeM. CylecTByeT pucK TOro, 4To IO (PprouepCHOMY J1I0TOBOPY
(xoHTpakKTy) Bbl HOHEceTe yOBITKH, B TOM YHCIIE MOKETE MOTEPATH BCE BIIOKEHHBIE CPEJCTBA U OCTATHCS
JOJDKHBI OpOKepy.

Puck mukBuaHOCTH. OTCYTCTBYET rapaHTHs JUKBHUIHOCTH (PHIOYEPCHOTO KOHTPAKTA B JIFOOOH MOMEHT
BpeMeHU. JINKBUIHOCTb 3aBUCHUT OT CIIPOCa U MPEUI0KEHUS Ha phIHKE. PUCK TMKBUTHOCTH NPOSIBIISETCS
B CHMXEHHUU BO3MOXKHOCTU COBEPUIMTH CIEJIKY C (PbIOYEPCHBIM KOHTPAKTOM, B TOM HYHCIE 3aKpPbITh
MO3UIIMIO TT0 HEOOXOAUMOM IIEHE N3-3a CHIDKEHHS CIIPOCca Ha HETO.

Puck ucnosib3oBanus puHaHcoBoOro mieya. /s Toro, 9To0bl OTKPHITH MO3ULHUIO 1O (PBIOYEPCHOMY
KOHTpakTy, Bam He00X0JMMO UMETh TOJBKO YAaCTh CTOMMOCTH KOHTpaKTa (rapaHTHiHOe o0ecreueHue),
a He BCIO cyMMy LeaukoM. [Ipu 3ToM BO3HHKaeT «3(QQEKT miIeda», KOTOPbIH YBEIMUMBACT Kak
MOTEHLIMAJIbHBINA J0X0J, TaK U BO3MOXKHbIE YObITKM. KilnpuHroBas opranusaunusi U OpoKepsl JOKHBI
YIOPaBIATh PUCKAMU M B HEKOTOPBIX CIy4asX BBUJLY HEOJArONpPHUITHBIX PHIHOYHBIX KOJIEOaHUH MOTYT
noTpeOoBaTh BHECTH JIOMOJHUTENIbHBIE JEHEKHBIE CPEACTBA Ul YIUIaThl BapHAllMOHHON MapXu U
clenarb 3TO B KOpoTKoe Bpems. OOmmii yOBITOK, KOTOpbIii BBl MokeTe moHecTH B pe3yibTare
HEraTUBHOTI'O M3MEHEHMsI PacyeTHOW CTOMMOCTH KOHTPAaKTa, MOKET 3HAUUTENIBHO MPEBBICUTH CYMMY
CPEICTB, UCIIOJIb30BAHHBIX MPHU €r0 MPUOOPETEHUH.

Puck u3meHeHMsi pasMepa rapaHTHHHOro odecrnedeHusi. B mepuon yzaep:kaHus IO3HLHK IO
(bBpIOYEepCHOMY KOHTPAKTy MOJKET NMPOU30HTH IMepecdeT TapaHTUHHOro OOECledYeHHs, U OHO MOXKET
3HAYUTENIbHO YBEIMYMTHCS, YTO 3acTaBUT Barero Opokepa moTpeOoBaThb BHECTH JONOJHUTEIIbHBIE
JICHE)KHbIE CPEJCTBA JJIsi COXPAaHEHUs MO3MIMM U CclielaTh 3TO B KOPOTKOe Bpems. l3meHeHue
rapaHTUHHOTO 00ECHeUeHUs] MOXKET OCYHIECTBIAThCS KaKk B TEUEHHUE TOProBOM CECCHUU, TaK U BHE
TOPrOBOM CECCUH.

Puck mnpuHyauTenbHOro 3akpbiTHSi mo3uunmu. B ciywae, ecnu Bammx aeHeXHBIX CpeACTB,
UMEIOILIUXCS B PACIIOPSKEHUN OpoKepa, HEAOCTATOYHO JIs TapaHTUITHOrO 00ecreYeHHs WU YIIaThl
BapHUallMOHHONW MapkKu OpOKep MMeEeT MpaBo NMPUHYAUTENBHO, TO ecTh 0e3 Bamiero cornacusi, 3aKkpbITh

IMO3HUIIHMIO 110 (I)LIO‘-ICpCHOMy KOHTPAKTY. 3aKpLITI/IC MO3UIHUHU MPOUCXOJUT I1O TCKYIIHUM LICHAM, KOTOPLIC




MOTYT OBbITh HEBBITOJIHBI 17151 Bac 1 npuBecTH K BOSHUKHOBEHHIO y Bac yObITKOB. BBl MOXeTe oHecTH
3HAYUTENbHbIC YOBITKHA, HECMOTPS Ha TO, YTO TOCJIE 3TOTO0 M3MEHEHHE PAcUeTHOH IEHBI KOHTpPAKTa
MOKET MPUHATH OnaronpusitHoe ansi Bac nHanpasnenue u Bul momyuwmnu Obl goxon, ecnu Obl Bamna

IIO3HUIHA HE Obu1a IIPUHYIUTEIIBHO 3aKphITAa.

Komuccun

ITpu cnenkax ¢ (proyepcHBIMU KOHTPaKTaMM B3UMAeTCsi KOMUCCHs OpOKepa 3a OTKPBITHE U 3aKpbITHE
MO3UILIMK, TaKXK€ MOTYT B3UMATbCs OTIEJIbHAs KOMMCCUS Opokepa 3a HCIHOJHEHUE (bIOYEpPCHOIO
KOHTpaKTa, OMpKeBas W KIMPUHIOBas KOMHUCCHU. Pa3mepsl Bcex Tapu(oB MOKHO HAaWTH Ha caiTe

Opoxepa, KITUPUHTOBOW OpTaHU3AINH U OUPIKH.

7Kano0bl u npeasioxkeHust
Kanobsr n mpemnoxenus Bbl MoxeTe HampaBUTh OpOKepy, C KOTOpPHIM Bbl coTpynHudaere, B
CaMOPETYJIMPYEMYI0 OpraHu3aluio B chepe pUHAHCOBOTO PHIHKA, WICHOM KOTOPOH SIBISIETCS TaKOH

opoxep, wiu B bark Poccun.




4. Popma HH(POPMALMOHHOIO JOKYMEHTA 10 00bIKHOBEHHOI1 00 Mranuu

POCCHIICKOr0 SMUTEHTA

WNudopMannoHHbII JOKYMEHT

Oo0suranusi poccHiicKoro IMMTEHTA

[IpenocraBnsercs B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOoBaHUsMU. He siBisieTcs MHIUBUIYaTbHON
WHBECTUIIMOHHON PEKOMEHJAIMEe WM peKJIaMHbIM MarepuasioM. WHbopmanus npuBencHa s

MOHUMAaHHMS CYIIECTBEHHBIX XapaKTEPUCTUK M PUCKOB OOJIHMTaIlii POCCHIICKOTO SMUTEHTA.

9TO0 He BKJIAJ
Bbl MokeTe mMOTEepATH BCe, YTO BJIOKHIN
CpeacTBa He 3acTpPax0BaHbl (He TAPAHTUPOBAHBI) TOCY1apCTBOM

B cayuae nmoreph KoMIeHcaMii He MPEIYCMOTPEHO

OcCHOBHBIE XaPAKTEPUCTHKH O00JIMTalliM POCCHIICKOT0 IMUTEHTA.

OOnuranust poCCUHCKOTO SMUTEHTa — 3TO IIeHHas Oymara, 3aKperuisiioiasi mpaBa ee BiaJesbla Ha
MOJIy4eHUE B MPEIYCMOTPCHHBIA B HEH CPOK OT IMHTEHTA €¢ HOMHUHAIBHOU cTomMocTH. OOnuramus
MOJKET TaKXke MMpeaycMaTpUBaTh MPaBO e Bia/iebla Ha MMOJIyYeHHNEe YCTAaHOBJICHHBIX B HEl MPOIICHTOB
(xymoHoB). Kaxxmgas obmuramusi ogHOTO BBITyCKa MMEET OAMHAKOBBIK 00BeM mpaB. Bcee ycrmoBus
InoramecHud MW BBIIIJIAT KYIIOHOB IIO 06n1/1rau1/11/1 OIpCACIICHbI B SMHUCCHUOHHOMN JOKYMCHTAIUU. B
YaCTHOCTH, MOXECT OLITH YCTAHOBJICHO, YTO pa3sMEp KYIIOHHLIX BBIILIAT ITO 06J'II/IFaIII/I${M OIPECACIIATCA
SMUTEHTOM B Ipoliecce ux oOpamieHus. Takxke, OONMUraiu MOTYyT MPpeaycMaTpruBaTh PUKCUPOBAHHBIE
KYIIOHHBIE BBIILUIATHl Pa3HOTO pa3Mepa, B TOM YHUCJIE YMEHBIIAIOIIMECS B CIEIYIOLUIEM KYIOHHOM

Hepuo/Ie.

[Toramenre HOMHHATBLHOW CTOMMOCTH OOJIMTAIMM MOXKET OCYIIECTBIISITHCS YacTSIMH B IIpOIECCe
oOparmieHust odmuraruii (aMmopTuzamnus odauramnun). B aToM ciydae octaBiivecss KymOHHBIC TIATEKH

PACCUUTBIBAIOTCA UCXOOA U3 HEIIOralmeHHONM HOMHHAJIFHON CTOMMOCTHU 06JII/IFaIII/II/I.

! Mon o6bixHOBeHHOI oGmHrawmeil noHMMaeTCS oOnuranys, He SBIIOWASCS CTPYKTYPHOH oOnMranume, odnurannei co
CTPYKTYPHBIM JI0X0A0M (00JMranue, pasmMep A0xoJa o KOTOPOW 3aBHCHT OT HACTYIUICHHS WM HEHACTYIUICHHS OJHOTO
WJIN HECKOJIBKMX 0OCTOSITEIbCTB, YKa3aHHBIX B a03alle BTOPOM NOAITYHKTa 23 myHKTa | crarthy 2 denepanbHOro 3aKoHa OT
22.04.1996 Ne 39-®3 «O pbIHKE IEHHBIX OymMary), cyOopIMHHpOBaHHON oOnuranneii, odiuranueit 6e3 cpoka morameHus,
KOHBEPTUPYEMOH o0Jinraiueii, KoMMepuecKkoii oonuranueii, oonmramnueit gpenepanbHoro 3aiiMa st puzndeckux aui (OD3-
H), 3aMelarolnei oouramnueit (00auramnuei, mpeaycMOTpEHHOM cTaTheii 6 MenepanbHoro 3akona ot 14.07.2022 Ne 319-03
«O BHECEHHWH W3MEHEHWH B OT/IEJbHbIE 3aKOHOIATENbHBIE aKThl Poccuiickoil ®enepannn»), oOIUramueii ¢ 3aJ0roBsIM
obecrieueHrEM ICHE)KHBIMU TPEOOBaHUSIMU.

10




OO6nuranuu MOTYT TpeayCMaTpUBaTh BO3MOKHOCTh MX JOCPOYHOTO TOTANIEHUSI KaK 10 WHUIMATHBE
OMUTEHTA, TaK W [0 WHUIMATUBE MX BJIAJCIBIEB. B HEKOTOPHIX CIydasX dMUTCHT WJIH WHOE JIHIIO
3apaHee 0OBSBISET O CBOEH TOTOBHOCTH PHOOPECTH Y JTF000T0 3aMHTEPECOBAHHOIO JIMIa O0IUrauy B
onpenencHHy aary (odepra mo obmuramusam). OOpaTuTe BHUMaHHE, YTO KOJHMYECTBO OOJUTAIUH,
npuoOpeTaeMbIX 1Mo odepre, MOKET ObITH OrpaHUYEHO, U Bbl HEe cMoXkeTe IpHU JKeJTaHUH [IPOoJaTh BCe
uMmerommecs y Bac oGnuramnum.

OOnuranuu KoMIaHui (KOPIOpaTHBHBIC OOJIUTAINH ), B OTJIMYHE OT aKIKi, HE TAIOT IPAaBO HA y4acThe
B YIIPaBJICHUU KOMITaHUEH (0011ecTBOM).

Y4yacTue B pacnpeaeieHMHd HMYIIECTBA, OCTAKOLIErocsi NpH JUKBUAANMU (0aHKpPOTCTBE)
odmecrBa. [Ipyu nukBuganuu OOLIECTBO MPEKPALIAET CBOIO AESITENbHOCTb, MMYILIECTBO OOIIECTBa
pacmpesensercs MeXAy Kpeauropamu (Kak MpaBWiIo, MyTeM MPOJaKH HMYINECTBA U Tepeaavd
JICHEKHBIX CPEACTB KpEAUTOpaM), B TOM YHCJIE BJaJieibllaMUd oOnurauuii obmiectBa. Bramenbiibi
oOnuranuii y4acTBYIOT B pacHpelelieHMH HMYIIECTBA IMepel BiaieibllaMi MPHUBHICTHPOBAHHBIX U

OOBIKHOBEHHBIX aKI[H.

OcHOBHBIE PUCKHU:

PbiHOYHBIN pPHCK (PUCK HEraTMBHOI0 HM3MEHEHUSI CTOMMOCTH OOJMramMm) - CTOMMOCTH
npuHaanexamned Bam oOiuranumum MoXeT Kak pacTd, Tak U CHHMIXKATbCs, U €€ POCT B IPOLUIOM He
O3HayaeT ee pocTa B Oyayuiem. B ciyyae BO3SHUKHOBEHMSI HEOOXOAUMOCTH pealu3alii OOJIUraluu 10
€€ MOralleHns SMUTEHTOM CYIIECTBYET PUCK TOTrO, YTO Bl MoHEceTe YOBITKU B PE3yIbTaTe CHUKEHUS
LIEHbl 00JUray Ha pbIHKE. MI3MeHeHne 1eHbl Ha 00JUraiy CBsA3aHo, MPEXKAe BCEro, ¢ H3MEHEHUEM
NPOIEHTHBIX CTaBOK Ha ()MHaHCOBOM pbIHKe. Kak mpaBuio, 1ieHa OONMralMy CHUXKAETCs, €cClu
MIPOLIEHTHBIE CTAaBKHU Ha PBIHKE PacTyT, U HA00OPOT - [ieHa O0JIMrallui pacTeT, €CIU IPOLEHTHbIE CTAaBKU
cHIKaroTcs. Hanpumep, eciiu HOBbIe 00JIMTallMK BBIITYCKalOTCA ¢ 00J1€€ BBICOKOM MPOLIEHTHOW CTaBKOM,
TO cTapble o0iuranuu ¢ 6osiee HU3KOW MPOILEHTHONW CTaBKOW CTAHOBSTCS MEHEe MPHBIIEKATEIbHBIMU
IUIE MHBECTOPOB. Takke W3MEHEHHE PBIHOYHOW CTOMMOCTH OOJIMraluii MOKET OBITh CBSA3aHO C
U3MEHEHHEM BOCIPUATUS PHIHKOM (PUHAHCOBOIO COCTOSHUS M IUIATEXKECIIOCOOHOCTH 3MHTEHTA
oOnuranuii, B TOM 4YHCl€ ¢ U3MEHEHHEM KPEIUTHOTO PEUTHHIa 3MHUTEHTa (KOHKPETHOI'O BBITYCKa
oOnmuranuii, JMIA, WPEIOCTaBHBIIEr0 o0ecleyeHrne Mo OoONMramusM, 0pH ero HAJIWYWH),
KOPIIOPATUBHBIMH COOBITUSMU M IPYTUMH 00CTOSITEIHCTBAMHU.

Puck smkBuaHoCTH. JIUKBUAHOCTH, TO €CTh BO3MOXXHOCTh MPOAATh OOJIMTalyi0 B JHOOOH MOMEHT
BpeMeHH 0€3 CyIIeCTBEHHOTO CHIXKEHHUS €€ CTOMMOCTH, 3aBUCUT OT CIIPOCa U MPEJIOKEHHS Ha PhIHKE.
Haubonee nMUKBUIHBIMH SBJISIOTCS OONMIaluu, OOpallalolecs Ha OPraHU30BaHHOM PBIHKE,

O6JII/IFaL[I/II/I, HC 06pamaloumecsl Ha OpraHW30BAHHOM PBIHKEC — MCHCC JIMKBUIHBI, OJHAKO B JII000M
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ciydae Bbl MoeT€ CTOJIKHYTHCS B OIPEACICHHBIW MOMEHT C HEBO3MOXXHOCTBIO MPOJATh CBOM
o0JHraIuy Win ¢ TeM, 9To BaM mpuaercs mpoaath UX ¢ CYIIECTBEHHBIMHU YOBITKAMH W3-32 CHIKCHUS
CIpoca Ha HUX WIM Kakux-1u0o orpaHuMYeHui Ha ux oOpaimeHue. [IpeamnoceuikaMu A CHHKEHUS
JUKBUJIHOCTU OOJMranuii MOTYT SIBIISITBCS: HCKJIIOYEHHE OOJMUranuii M3 KOTHPOBAIBHOIO CIIMCKA
OHMpXKU, CHIKECHUE PEUTHHra IMUTEHTa (KOHKPETHOTO BBIITYCKA OOJIUTAIMIA, JIUIA, TTPEIOCTABUBIIETO
obecriedyeHre Mo OOJHTanusM, MPU €ro HAIWYUH), HETATUBHBIC KOPIIOPATUBHBIE COOBITHS M APYrue
00CTOSITENLCTRA.

Kpenutnbiii puck. CyniecTByeT pUCK HEUCHOJHEHHUS SMUTEHTOM OOJUraluii CBOMX 0053aTelbCTB,
KOTOPBIA MOXKET peajin30BaThCs, B YACTHOCTH, B BHJIE MPOMYCKa HIIA 3a/I€PKKHU BBIILJIATHl KYIIOHOB U
(1K) moraileHuss HOMUHAJIBbHON CTOMMOCTH OOJIUTaIUH.

Puck aedgoara. Cutyanus, npu KOTOPOH IMUTEHT HE B COCTOSTHUU BBITUIATUTH BiaiebllaM OOIUranun
CYMMY IOTallIeHUs] 00IUranuii U (WiIK) KyIIOHOB 10 HEel. B 3TOM ciiydae HHBECTOPBI PUCKYIOT MOTEPATH
BCE CBOM BJIOJKEHUS B JIaHHYIO IIeHHYI0 Oymary. Jledoar MoxeT mpou30iTH y SMUTCHTOB C JIIOOBIM
YPOBHEM KpPEAUTHOrO perThHra. KpeIuTHBI PEUTHHT OTpakaeT MHEHUE PEUTHHIOBOIO areHTCTBA O
BEPOATHOCTH HACTYIUICHHs JedolTa: HauMeHee BEpOSTHBIA YPOBEHb, KaK MpPaBHIIO, 0003Ha4YaeTcs
«AAA» (BbICIINN KPEAUTHBIN YpOBEHB, 3aTeM cienyer «AAy», «A», «BBB», «BB», «B» o crenenu
YBEJIMUCHUS BEPOSATHOCTH Jiehoiita). UeM HIKE KPEIUTHBIM PEUTHHT SMUTCHTA (KOHKPETHOTO BBITTyCKa
o0nuranui, 1A, MpeaoCTaBUBIIETO 00ECIIEYCHNE M0 OOIUTANAM, IPU €T0 HATWYHH), TEM BBIIIE 110
MHEHUIO KPEAUTHOTO PEUTHHTOBOTO areHTCTBA BEPOSTHOCTD JedoTa.

Puck 6ankporcrBa smutenTa. [Ipu mpuoOpereHHMN OOIUTALUNA, SMUTEHTAMU KOTOPBIX SIBISIOTCS
OpraHu3aIyy, CYIIECTBYET PUCK OAHKPOTCTBA IMUTEHTA. B ciydae 0aHKpOTCTBa SMHUTEHTA pa3Mep €ro
HMMYIIIECTBA HEIOCTAaTOYEH JJisi pacyeToOB CO BCeMH KpeauTopamu. [loramieHue 3a0iKEHHOCTH
MIPOUCXOAUT COTIACHO 3aKOHOJATEIHFHO YCTAaHOBIEHHOM ouepeaHocTr. HecMoTpst Ha TO, YTO B ciiy4ae
OAaHKPOTCTBa BBIMJIATHI OCTABIIETOCS MUMYIIECTBA AMUTEHTA MPOM3BOAATCS BiaAenbllaM OOIUranui
nepesn BaAeNbllaMH TPUBHUIETHUPOBAHHBIX U OOBIKHOBEHHBIX AaKIUH, HMMYIIECTBA MOXET OBITh
HEJIOCTAaTOYHO JIJIsl BBITUIAT 110 obnuramnusiM. B pesynbpraTe Bol MokeTe MOTEpsTh BCe CBOU BIIOKEHHS B

o0uTranum.

B GonbuinHCTBE C1y4aeB HOMUTEHT OepeT Ha ce0s 00s13aTeIbCTBa 0 O0IUrausaM 0e3 TOTMOTHUTEILHOTO
MMYIIIECTBEHHOTO oOecriedeHus: Mo HUM. CIIOCOOHOCTh SMUTEHTA B TIOJIHOM OOBEME BBIMOJIHATH CBOU
00s13aTeNLCTBA 10 OOJHMTAIUsAM TIOATBEPKIAACTCS, HAIpPUMEP, BBICOKHMM KPEIUTHBIM PEUTHHTOM
OMUTEHTA, YCIENIHOW AeATeITbHOCTHIO SMUTEHTA, €ro yCTOWYMBHIM (DUHAHCOBBIM IOJOXEHHEM,
penyrarueit u T.1. BMecTe ¢ TeM HCTIONHEHHE 00s13aTENbCTB MO OOTUTALUAM MOXKET ObITh TTOJTHOCTHIO
WJTH 9aCTUIHO 00€CIIeUMBATHCS 3I0TOM, ITOPYIHUTEITHCTBOM, 0AaHKOBCKOM TapaHTHEH, TOCYIapCTBEHHON

HIIN MYHI/IHI/IHaJIBHOfl FapaHTHeﬁ. HpegmonaraeTCﬂ, 4qTO B CJIyda€ HEBBIIIOJIHCHUA SMHUTCHTOM CBOHMX
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00513aTEeNIbCTB MO TAaKUM OOJMTralMsM IOTalleHue 3aJ0JDKEHHOCTH Tepe]l BiaJelbliaMi OONuranui
OCyLIECTBIsIETCA (OTHOCTHIO MITM YaCTHYHO) 32 CUET MPEeTyCMOTPEHHOTo obecriedenus. [Ipu nokymnke
obnuranuit Bam cienyer oOpatuth BHUMaHue Kak Ha (PUHAHCOBYIO YCTOMYUBOCTD U I0OPOCOBECTHOCTH

AMUTEHTA, TaK U Ha Ka4eCTBO 00ecIeueHUs 1o o0auranusM (Ipy HATUIWK ).

Komuccun

ITpu cnenkax ¢ oOaMranusIMM pOCCUMCKHUX SMHUTEHTOB B3MMAaETCsl KOMHUCCHs OpoKepa 3a UCIOJIHEHUE
MOPYYEHHUH, @ TAKXKE MOXKET B3UMATHCSI KOMUCCUHM OMP>KU M KIIMPUHTOBOM OpraHU3alliy 3a COBEpIIECHNE
CHIEJIKH, KOMUCCHS JIETIO3UTapusl 3a y4eT MpaBa COOCTBEHHOCTH MHBECTOpa Ha oOiuranuio. Pazmepsl
Bcex Tapu(OB MOXKHO HAlTH Ha caiiTe OpoKepa, NEeNO3UTaAPHsL, KIMPUHTOBOW OpraHU3aIMK U OUPIKH.
ITpu nokynke oOpararonieicss Ha pbIHKE OOJIMrali B CyMMY CJIEJIKM BKJIIOYAETCsl YacTh KyIIOHHOTO
IPOLEHTHOIO J0XOAa MO OOJMralMy, paccuUThIBaeMas MPONOPLHMOHAIBLHO KOJMYECTBY JIHEH,
MPOLIENINX OT AAThl IPEABIAYIIEH BBIIUIATHI KYIIOHHOTO JOXO0/a 0 1aThl UCIIOJIHEHHSI CIEIKH KYIUIN-

poJaxu odaurauuy. J[aHHbIM HaKOIJIEHHBIN KYITOHHBIM JOXOJI IEpeaeTcsl PoJIaBLly OOIUralyuy.

7Kano0bl u npeasioxkeHust
XKanoObr m mpemnoxenuss Bel Moxere HampaBUTh Opokepy, ¢ KOTOpPbIM Bbl coTpymHuuaere, B
CaMOPETYJIMPYEMYI0 OpraHu3aluio B chepe pUHAHCOBOTO PHIHKA, WICHOM KOTOPOH SBISETCS TaKOH

opoxep, wiu B bark Poccun.
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5. ®opma HHPOPMALMOHHOIO T0KYMeHTa 00 o0urannu ¢genepajbHOro 3aiimMa

s pusndyeckux aun (OP3-n)

NudopManinoHHbII TOKYMEHT

Oob6auranus dgeaepaabnoro 3aiima s pusnyeckux jun (OP3-n)

[IpenocraBiisieTcsi B COOTBETCTBUH C YCTaHOBJICHHBIMH TpeOoBaHUAMU. He sBisieTCst MHIMBUAYATbHON
MHBECTUIIMOHHON pEeKOMEHJAIel WM pekiaMHbIM MaTtepuanoM. WHdopmauus npuseneHa s

MOHUMAaHHUS CYIIECTBEHHBIX XapaKTepUCTUK U pruckoB OD3-H.

IT0 He BKJIAJ
Bbl MoskeTe MOTEPSATH BCE, YTO BJIOKHIU

B cayuae moreps KoMNeHcANHii He MPETYCMOTPEHO

OcHoBHble xapakTepucTukn OP3-H:

O®3-H — mneHHas Oymara, HpPEOCTABISIONIAs BIAJENbIaM IPAaBO Ha IOJy4YeHHE HOMHUHAIBHON
CTOMMOCTH MpH MOTalleHud U KymoHHoro npoxona. Od3-H Beimyckatorcss Munpunom Poccum u
HOMUHUPOBaHbI B pyossix. OD3-H uMeroT (PMKCUPOBAHHBIN KYIIOH, TO €CTh IPOLIEHTHAs CTaBKa 10 HUM
M3BECTHA 3apaHee U HE MEHSETCS B TEUEHHE BCEro cpoka oOpaieHus. Bee yciaoBus morameHus u
BBITUIAT KYTIOHOB I10 0OJIUTallK ONpeIesIeHbl B AMUCCUOHHOM TokyMeHTauuu. [IpnoOpeTast ykazaHHBIH
MHCTPYMEHT, Bbl 1aete cBoM AeHexHble cpeacTBa B n1oar Poccuiickoit denepanyu B nuie Munduna
Poccuu 1 monmyyaere 10x0 o (PUKCUPOBAHHOM CTaBKe.

[Toxynate O®3-H UMEIOT MTPaBO TOJIBKO (hU3MUYECKUE JuIa - rpaxkaane Poccuiickoit deneparumn.
Homunan O®3-1 cocrasisier 1 000 pyouieit.

O®3-H Henb3s MOKyNaTh HA MHAUBUAYaIbHBIN MHBeCTHIIMOHHBIHN cueT (MUC).

O®3-H Henp3s KynuTh (IpojaaTh) Ha BTOpUYHOM pbiHKE. OD3-H mpuoOperaroTcss U MpPOAAIOTCS
UCKIIIOYUTENIBHO 4Yepe3 areHra, ¢ KoTropbiIM MuHpuH Poccun 3akitoumi  COOTBETCTBYIOIIME
coryaieHue, no GpukcupoBaHHOMU Tekyuieil nene. Mundun Poccuu BipaBe ycTaHOBUTH MUHUMAJIbHOE
U MaKCHMAJIbHOE KOJIMYECTBO OOJIMTalluid, JOCTYIHBIX JUIsS IPHOOPETeHUS OTHUM (PU3NUECKUM JIUILIOM,
a Tak)Ke MaKCHUMalbHOE KOJMuecTBO oOnuranuii OP3-H 0AHOTO BBIITYCKA, KOTOPHIM BIIpaBe BIAJETh

OJTHO (PU3UYECKOE JIHIIO.

OCHOBHBIE PHCKHU:
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PbIHOYHBIN PUCK (PUCK HETATHBHOI0 U3MEHEHHUS CTOMMOCTH O00JIMIraiumn) orcyrcrByert. [Iponate
O®3-1 1o ee noramenust Bl Moxxere areHty, yepes kotoporo Ber mpuodpenun OD3-H.

B teuenue nepBbix 12 mecsieB BinageHuss Bel MoxkeTe BEpHYTh BIIOKEHHBIE CPEJCTBA, HO MOTEPSETE
MPOLIEHTHBIA JIOXOJl 3a 3TOT Nepuoj. Beikynm Oymaru areHToMm OyneT OCYIIECTBISATHCS IO IICHE ee
MpuoOpeTeHusi, HO HE BbIlIE HOMUHAIbHOW cToMMOCTH. Ilo mcreyenun 12 mecsueB BnaneHusi Bl
MOKeTe TpeabsiBUTh cBoM OD3-H K BBIKYIY TAK)KE IO IIeHE MPUOOPETCHHs HE BBIIIC HOMUHATHHOU
CTOMMOCTH, HO Y>K€ C COXPAaHEHHEM IIPOLEHTHOIO JOX0/1a.

Puck TMKBHIHOCTH OTCYTCTBYeT.

KpeautHblii puck, B TOM unciie puck aedosra, B oTHomeHnu OD3-H MOKET pealin30BaThCs B Cllydae
KpaliHe HETaTUBHBIX SKOHOMHUYECKUX U (WJIN) MOJUTHYECKUX COOBITHH, CIeICTBUEM KOTOPBIX SIBIISIETCS
HEBO3MOXXHOCTh Poccuiickoit ®enepauuu B nune MuHpuHa Poccuu oTBedaTh MOJHOCTHIO WU

YaCTUYHO 110 CBOMM 00S3aTEILCTBAM.

Komuccun
IIpu cpenkax no npuoOperenntro OP3-H y areHTa, a Takke NOpu obOparHoM Bbikyne O®P3-H

COOTBCTCTBYIOIIUM ar¢HTOM I10 BameMy MMOPYUYCHHUIO B HACTOALICC BPEMA KOMHCCHA HEC B3UMACTCA.

7Kano0bl u npeasioxkeHust
Kanobsr m mpemtokeHus:s Bel MokeTe HampaBUTh areHTy, ¢ KOTOpPbIM BBl coTpyaHuvaere, B
CaMOPETYJIMPYEMYIO OpraHu3aiuio B cepe GuHaHCOBOTO PhIHKA, OOBEAUHSIOMNUX OPOKEPOB, WICHOM

KOTOPOM SIBJISIETCS TaKOM areHT uiu B bank Poccun.
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6. ®opma nHGOPMALMOHHOIO JOKYMEHTA 00 HHOCTPAHHOIi 1eN03UTAPHON pacnucKe HA AKIUH

NudopManinoHHbII TOKYMEHT

HNHocTpaHHas 1eno3uTapHasi PacuCcKa Ha aKIUHU

[IpenocraBiisieTcsi B COOTBETCTBUH C YCTaHOBJICHHBIMH TpeOoBaHuAMU. He sBisieTCst MHIMBUAYATbHON
MHBECTUIIMOHHON pEeKOMEHJAIel Wik pekiaMHbIM MaTtepuanoM. WHdopmauus npuseneHa s

IIOHUMaHUs CYIICCTBCHHBIX XapPaKTCPUCTHUK U PUCKOB ACIIO3UTAPHBIX PACIIMCOK Ha aKIIUH.

ITO He BKJIaJ

BbI MoskeTe IOTEPSATH BCE, YTO BJIOKHIU

CpeacrBa He 3acTPax0BaHbl (He TAPAHTHPOBAHBI) IOCY1APCTBOM
B ciiyuae norepbs KoMneHcauuii He Pe1yCMOTPEHO

Jloxoa He rapaHTHPOBAaH

OCHOBHBIE XapPAKTEPUCTUKHA HHOCTPAHHOM /1eMO3UTAPHON PACIIMCKHA HA aAKLIMU

WNHocTpannbie neno3uTapHas paclucka Ha aKIMUM — WHOCTPaHHAs IeHHas Oymara, yJ0CTOBEpSIOIias
IpaBa Ha OIPEACIICHHOE KOJUYECTBO AaKIUM POCCHUHCKOIO WM HMHOCTpaHHOro smutTeHTa. OnHa
JIeN03UTapHasl PaclUCKa, B 3aBUCUMOCTH OT YCJIOBUW BBIITYCKA, MOXKET YJOCTOBEPATH MPaBa HA OJHY
aKIIMIO, YaCTh AKI[UU WM Ha HECKOJIBKO aKIUH.

Jleno3uTapHbie PACIMCKU HE SIBISIOTCS aKIUSAMU. DMUTEHT JEMO3UTAPHBIX PACITUCOK - WHOCTPAHHBIN
neno3utapuit (kommanus). OCyIIeCTBICHHUE MPaB MO MPEACTABISIEMBIM PACITUCKAMU aKIUSIM, TAKUX KaK
MOJTydeHUE NUBHUACH/IOB, YYaCTHE B YIPABJICHUU OOIIECTBOM, YYaCTHE B paclpeelIeHUH UMYIIeCTBa
o0miecTBa MpU €ro JHUKBUIAIMH, BO3MOXXHO TONBKO MPH COACHCTBUM SMUTEHTA JEMO3UTAPHBIX
pacnucok. TouHblit 00beM MpaB BlaelNblia 1eMO3UTAPHBIX PACITUCOK YCTAHABIMBAETCS B AMUCCHOHHBIX
JOKYMEHTaX U MOKET OTINYATHCS JIJIs1 Pa3IMUYHBIX MHOCTPAHHBIX JICTIO3UTAPHBIX PACTHCOK, PA3IMYHBIX
BBITTYCKOB.

OmuTeHT 6e3 Batiero cornacusi BimpaBe KOHBEpTUPOBAThH JEMO3UTAPHBIE PACITUCKU B aKIIMH, MTpaBa Ha
KOTOpPBbIE€ 3TU PAaCHUCKHU YAOCTOBEPAIOT, B 3TOM cilydae Bbl cTaHeTe BIaJesiblleM COOTBETCTBYIOIIETO
KOJINYECTBA aKIUH.

B ycranonennsix bankom Poccum ciydasix MHOCTpaHHBIE JEMO3UTAPHBIE PACIUCKH MOTYT OBITh

AOCTYITHBI UCKITFOUUTEIIBHO KBaJ'II/I(i)I/IHI/IpOBaHHI)IM HWHBECTOpaMm.
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Taxxe cieyer yuecTb, 4TO Biajesel] JEN03UTapHOM PaCIUCKU MOKET 3alllUTUTh CBOU IIpaBa (B cilydae
UX HapylIeHUs) TOJBKO B HMHOCTPAHHOM CYA€ IO IpOLEAypaM, YCTaHOBJIEHHBIM HHOCTPAaHHBIM
3aKOHOJIaTEIbCTBOM.

Hasiorn Ha 10X0J MO AEMO3UTApHBIM pacHMCKaM Ha aKIMM (B TOM 4YMCie, Ha JUBUACHIbI), MOTYT
CYLIECTBEHHO OTJIMYAThCSA OT HAJIOra IO aKUUsAM COOTBETCTBYIOUIMX Komnanuii. Hamoru Ha moxon mo
JETIO3UTApHBIM PACIIUCKAM MOTYT yIIJIauuBaThCs HE TOJIBKO B Poccuu, HO U 3a pyOekoM — B CTpaHe, B
KOTOPOH BBINYIIEHBI ACTIO3UTApHBIE PAaCIUCKU. HeoOX0IMMO yTOUHATh COOTBETCTBYIOIIUE YCIOBUS, B
TOM YMCJI€ Ha MPeAMET HAJIMUUs WM OTCYTCTBUS JBOMHOIO HAJIOTr000105keHHsI. B HEKOTOPBIX citydasx
BaMm npuugercs caMOCTOATENBHO II0JaBaTh JOKYMEHTBI B HAJIOIOBBII OpraH M yILIa4MBaTh

COOTBCTCTBYIOIIIHUE HAJIOI'U.

Cneunuduueckue pucku

[TockonbKy JemO3UTapHbIe PACHHCKU SIBISIOTCS LIEHHBIMH OymMaraMu, BBITYIICHHBIMA WHOCTPAHHBIM
SMUTEHTOM, Ui HMHBECTOPOB CYIIECTBYIOT PHCKHM BBEACHHMS HHOCTPAHHBIM TOCYAapCTBOM
OTrpaHUYCHUH, MIPEMATCTBYIONMIUX OCYIIECTBICHUIO BIAC/IbIIaMU PACITUCOK CBOMX IpaB. B wacTHOCTH,
WHOCTPAHHBIM TOCYJApCTBOM MOTYT OBITh BBEJCHBI OTPAHWYCHHUS HA COBEPIICHHE CIEIOK H/WIN
pEerucTpaluio IMpaB HAa HUX B JICTIO3UTApPUU, B TOM YHCJIE CAHKUHUU MOTYT OBITh B OTHOIIECHUU
POCCUICKON KOMIaHHUH, HA aKIIUU KOTOPOH BBIMYIICHBI ICTIO3UTAPHBIE PACITUCKU.

Kpome toro, cymiecTByeT puck M3BMEHEHHUSI HHOCTPAHHOTO 3aKOHOJIATEIbCTBA, U, KaK CJIEICTBUE, PUCK
W3MEHEHUs TIEPBOHAYATIBHO MPEAYCMOTPEHHOTO 00beMa TpaB U (WJIM) YCIOBUM WX pean3aliuu s

WHBECTOPOB.

OcHOBHBIE PUCKHU:

PbiHOYHBIN pHCK (PUCK HETaTHBHOIO H3MEHEHUsS] CTOMMOCTH JIEMO3UTAPHBIX PACIHCOK).
CroumocTs npuHaanexameil Bam neno3urapHoli paCMCKU MOXET KaK PacTH, TaK U CHUKATbCS, U €€
POCT B IIPOIIIOM HE 03HAYaeT ee pocTta B OyayiieM. LleHa Ha Aeno3uTapHble pacUCKU Ha aKIIUH MOXKET
0Ka3aThCsl HUXKE, UEM LI€HA Ha IIPEICTaBIsIeMble MU aKIMH 3TOH ke komnaHuu. CyliecTByeT pUCK TOTO,
yro BBl moHeceTe yOBITKM B pe3ylbTaTe CHUKEHHUS 1LIEHbI Ha JIETIO3UTAapHYIO0 pachucKy. Takxke B
OTAENBHBIX CIy4asX, B TOM YHCJIE C YYETOM BBIIICYKAa3aHHBIX OCOOCHHOCTEH M PHCKOB, PHIHOYHAS
CTOMMOCTb JEMO3UTAPHON PACIIUCKH MOXKET YNACTh 10 «HYJs», Torna Bbel Mo)kere moTepsTh Bce
BIIOXKEHHBIE CPEJCTBA.

Puck qukBuAHOCTH. JINKBUTHOCTD, TO €CTh BO3MOKHOCTD IIPOAATh JEMO3UTAPHYIO PACTIUCKY B JIFO00M
MOMEHT 0€3 CYIIECTBEHHOTO CHIKEHHS €€ CTOMMOCTH, 3aBUCUT OT CIIpOca M MPEATIOKEHNUS Ha PHIHKE.

HpI/I 9TOM JCTIO3UTAPHBIC PACIIMCKU HA aKIUU KOMITAHWU MOTYT OKa3aTbCAd MCHCC JIMKBUIAHBIMHU, YEM
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NpEeJCTaBIsieMble UMHU aKIMU 3TOM ke KoMmmaHuu. B mo0om ciydae Bbl MokeTe CTONKHYTbCS B
ONPEJETICHHBI MOMEHT C HEBO3MOKHOCTBIO IIPOJATh CBOU JIEMIO3UTAPHBIE PACIIUCKU WM C TEM, YTO
Bam npugercs npojath UX ¢ CyIIECTBEHHBIMH YOBITKAMU M3-32 CHU)KEHUS CIPOCA HAa HUX MJIM KaKuX-
100 OrpaHUYCHU Ha UX OOpaIleHHE.

Puck HenmosyyeHHs1 10X010B (IMBHAEH/AOB) IO /IeNO3UTAPHBIM pacnuckaMm. [lomyuenue noxonos
(IMBUIIEHAOB) 1O JENO3UTAPHBIM pACIUCKAM 3aBUCUT, IPEXKIE BCEro, OT IOJIyUYEHHUS JI0XOJ0B
(IMBUAEHIOB) MO aKLUAM KOMIIAHUH, Ha KOTOPbIE I€NIO3UTAapHbIE PAaCUCKU ObUIM BbINyIIeHbl. O0Iee
coOpaHHe aKIMOHEPOB MOXET HE IPHHATh pElICHHE O BbIIATE IUBUACHIOB Jla)Xke B Cllydyae
PEKOMEHIALUU COBETA AUPEKTOPOB UX BBIILIATUTh, KAK IPU HAJIMYUHU, TAK U OTCYTCTBUU JOCTATOYHOU
JUISL TOTO MPUOBLITH.

Taxke Bbl Mo)keTe He MOJNy4yUTh J0XOA (AMBHUICHBI) MO JEHNO3UTAPHBIM pACIHUCKaM Ha aKLUU
KOMIIAaHUU JIaXXe€ B CIy4dae, €CIM Ha aKIMM, HAa KOTOPbIE BBIIYILIEHBI 3THU ACTO3UTApHBIE PACIUCKH,
JMBHJICH/IbI OBUIH BBITUTAYEHBI, U3-32 YKA3aHHBIX BBIIIE CHEIHU(PHUUECKUX PUCKOB IO ACTIO3UTAPHBIM
pacnuckaMm, B TOM YHCJE B CBSI3U C HEBO3MOXHOCTBIO BBIIUIATHI 0X0/a (IMBUIEHAOB) 3MHUTEHTOM
JIETIO3UTAPHBIX PACIUCOK.

Puck 0aHKPOTCTBA AKIIMOHEPHOI0 001IeCTBA WM JMUTEHTA 1eN03UTAPHBIX PACIHUCOK.

B cnyuae 6aHKpOTCTBA aKIIMOHEPHOT'O OOLIECTBA pa3Mep €ro UMYILECTBAa HEJOCTaTOUEH ISl pacieTOB
co BcemM Kpemutopamu. llorameHue 3ag0JDKEHHOCTH IPOMCXOAUT COIVIACHO 3aKOHOJATEIbHO
YCTaHOBJICHHOW OYEPEJHOCTH. BhINIaThl OCTaBIIEroCs UMYILECTBA BJIAEIIbLIAM aKLIUI IPOU3BOAATCS B
MOCJIETHIOKO OUYepeib U, KaK MPaBUIIO, UMYIIECTBA OOIIECTBA HEAOCTATOUHO JUISl TAKUX BhIMJIAT. Takxke
CJIETyET YUECTh, YTO JIaXke B CIydae paclpeieJIeHHs OCTaBIIEr0Csl UMYILECTBA aKIIMOHEPHOIO 0011[eCTBa
aKLMOHEepaM A3TOro oOIIecTBa, BIAAEbIbl JEHNO3UTAPHBIX PACIUCOK Ha aKIUU 3TOro oO0IIecTBa
COOTBETCTBYIOIIIME BBILJIATHl MOTYT HE MOJYYUTh B CBA3M C BBIIIEYKA3aHHBIMH CHEUU(PUUECKUMU
pUCKaMU TIO JAETO3UTApPHBIM pAacCHUCKaM, B TOM YHCJIE H3-32 HEBO3MOXHOCTH OCYILECTBICHHS
COOTBETCTBYIOIUX BBIIJIAT JENO3UTAPUSMH.

Takxe He0OX0IMMO YUUTHIBATh BO3MOYKHOCTb OAaHKPOCTBA SMUTEHTA JIENO3UTApHON pacnucku. B aTom
ciy4yae Bbl MOXETe IOJIHOCTBIO JIMIINUTHCSA BJIOXKEHHBIX CPEICTB, ITOCKOJIBKY PACIUCKHA HE SIBISIOTCS
aKIUSIMHM, a JIUIIb YA0CTOBEPsIOT Bamy TpeGoBaHUs K HMUTEHTY pPaCIHCOK.

Komuccun

[Ipn cpenkax c JAeNO3UTapHBIMU pacluCKaMU B3MMaeTcsd KoMmHccHus Opokepa 3a HCIOJIHEHHE
MOPYYEHUH, a TAKXKe MOTYT B3UMAThCSI KOMUCCUU OUPIKH U KJIMPUHTOBOM OpraHU3alliy 3a COBEPILECHNE
CIIEJIKH, KOMUCCHSI ICTIO3UTApHs 32 yUeT NpaBa COOCTBEHHOCTH MHBECTOPA HA JICTIO3UTAPHYIO PACTIHCKY.
Pazmeps! Bcex Tapu(oB MOXKHO HaliTH Ha caiite Opokepa, Aeno3UTapHsl, KIUPUHTOBOM OpraHu3aluu U

OUpKU.




Kano0bl u npeaioKeHus

Kanobsr n mpennoxenus Bel Moxere HampaBUTh OpoOKepy, C KOTOpbIM Bbl coTpymHuuaere, B
CaMOPEryJIMPyEeMYI0 OpraHu3anuio B chepe GUHAHCOBOTO PHIHKA, YICHOM KOTOPOH SIBISETCS TaKOM
opoxkep, wiu B bank Poccun.

CBou mnpaBa, HapylIEHHbIE B pe3yJibTaTe HEJOOPOCOBECTHBIX ACHCTBUM MM O€34eHCTBUS SMUTEHTA
JIENO3UTAPHBIX PACIMCOK — WHOCTPAHHOM OpraHu3anud Bel MOKeTe 3alUTUTHh HCKIIOYUTEIBHO B

HHOCTpaHHOM CYZA€ 110 ImpoucaypamM, yCTaHOBJICHHBIM HHOCTPAHHBIM 3aKOHOAATCIbCTBOM.
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7. ®opMa HH(POPMAIIMOHHOIO JOKYMEHTA 0 CyOOpAMHUPOBAHHOM 00JIMTalliH POCCHIICKOTO

IMHUTCHTA

WudopMannoHHbIH JOKYMEHT
CyOopauHUpOBaHHAS 00/ IUralMsl POCCHIICKOTI0 SMUTEHTA

[IpenocraBiiseTcss B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOOBaHMSAMU. He sIBIIsieTCss MHIUBUIYATbHON
MHBECTUIIMOHHON pEeKOMEHJAIMel WiId pekjIaMHbIM Marepuasiom. HMudbopmanus npuBeneHa amis
MMOHUMAaHHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB CYOOPIMHUPOBAHHON OOJIMTaliyl pOCCHICKOTO

OMUTCHTA.

9TO0 He BKJIAJ

Bbl MokeTe MOTEPATH BCe, YTO BJIOKHJIN

CpeacTBa He 3acTpPaxoBaHbl (He TAPAHTUPOBAHBI) TOCYA1apCTBOM
B ciiyuae noreps KoMneHcauuii He MPeIyCMOTPEHO

CyOopanHupoBaHHAasi 00JIMIranusl NpeIHA3ZHAYEHA 1JI51 KBAJU(UIHPOBAHHBIX HHBECTOPOB

OcHoBHbBIE XapaKTEPUCTUKHU CyﬁOpJII/IHI/IpOBaHHOi;I Oﬁ.]'ll/ll"alll/ll/l.

CyOopanHUpOBaHHasE OOJIMranusl POCCUHCKOTO SMHUTEHTa - 3TO OOJUranus, BbIIYCKaeMmas TOJIbKO
KPEIUTHBIMU OPTraHU3alUsMM, IO KOTOPOW HMHUTEHT HMMEET IIPaBO B OJHOCTOPOHHEM IOPSJIKE
MIPEKPATUTh BBIILJIATHI B CIy4ae CHUKEHUS HOPMATHBA JOCTATOYHOCTH COOCTBEHHBIX CPEJICTB HUXKE
YpOBHS, omnpenenenHoro bankom Poccuu?, Taxike MOXKeT GbITh MPETyCMOTPEHO MPABO SMUTEHTA B
OJTHOCTOPOHHEM MOPSAKE OCYIIECTBUTh MEHY WJIM KOHBEPTALMIO CyOOpPAMHUPOBAHHBIX OOJIMTalui B
OOBIKHOBEHHbIE aKIMU (JI0JIM B YCTABHOM KaluTajie) KPeAUTHOM OpraHU3aliy — SMUTEHTA. B TakoMm
cllydae pelIeHHEe O BBIIYCKE CYOOpAMHHMPOBAHHBIX OOJMranuil JOKHO MpelycMaTpUBaTh
KO3 QHUIIMEHT MEHbI WIIM KOHBEPTALMU, PACCUMTAHHBIN UCXO/1 U3 COOTHOILIEHUS PhIHOYHON CTOUMOCTH
OOBIKHOBEHHBIX aKIIMH KPEAUTHOM OpraHu3aluy - SMUTEHTA (HO He HUKE MX HOMUHAJIbHOW CTOMMOCTH)

U pazMepa TpeOOBaHUil Bla/ieblieB CyOOPANHUPOBAHHBIX OOIUTaIUM.

2 Mepepanbubiii 3akoH ot 10.07.2002 Ne 86-D3 «O IlentpansHom Ganke Poccuiickoii ®@enepaunu (banke

Poccun)», ct. 67.
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Bce ycnoBust morameHust U BBIIUIAT KYIOHOB MO CyOOPAMHUPOBAHHBIM OOJHMTaIMsIM OTPE/IEICHBl B

SMHUCCHUOHHOM TOKyMEHTALUU.
Kaxnas cybopauHupoBaHHast 00IMramys 0JTHOTO BRIITYCKa HMEET OJIMHAKOBBIN 00bEM Ipas.

CyOopanHupoBaHHas OOJIMTaliis UMEET HOMUHAJIbHYIO CTOMMOCTb He MeHee 10 MUInoHoB pyoieii (3a
HCKJIIOUYEHUEM BBINMYIIEHHbIX 10 28.12.2018 rona) 1 cpok moramieHusi He MeHee IATU JeT (Jubo He

MMEeT CpOKa MOralleHus).

CyOopanHupoBaHHBIE OOJHMTralMy, B OTIIMYME OT aKLUWH, HE JAIOT MPABO HA y4acTHE B YIPaBICHUHU

KoMIaHuel (00IIeCTBOM) - SMUTEHTOM.

YuyacTtue B pacnpenesieHMd HMMYUIECTBA, OCTAIOIIErocs NpH JUKBUAANUN (0OAHKPOTCTBE)
odmecrBa. [Ipu nuKBHAMK AEpHKaTENd CYOOPIUHHPOBAHHBIX OOJUTALMN IMOJIyd4aT BO3MEIICHUE
CPE/CTB B IOCJICTHIOI0 O4ePEe/Ib, IPOIYCTHB BIIEPE BCEX IPYTUX KPEIUTOPOB, B TOM YHCJIC BIIAICIBIICB
MHBIX oOnuranmii oorectsa. B cinydae HecocrosTensHOCTH (OaHKPOTCTBA) KPEIUTHOW OpPTraHU3allNu -
OMUTEHTA TPEOOBAHMSI IO CYOOPAMHUPOBAHHBIM OOJHMTallUsIM, a TAKXKe MO (PMHAHCOBBIM CAHKITUSM 32
HEHCIIOJIHEHHE O00S3aTeNBCTB 10 CYOOPJMHUPOBAHHBIM OOJHUTalUsM  YIOBJICTBOPSIOTCS IOCIIE
YIOBJIETBOPEHUS] TpeOOBAaHUI BCEX MHBIX KPEAUTOPOB. YKa3aHHOE YCIOBHUE YCTAHOBIICHO B YCIOBHSX

SMUCCHH CYOOPIMHUPOBAHHBIX OOIUTALINUN.

Bragenbipsl cyOOpIMHUPOBAHHBIX OOJMraldii y4acTBYIOT B pacHpelesieHUH HMMYIIECTBA Iepen

BJIaJIeJIbLIaMU IPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUi.
OcHoBHbBIC pHCKH:

PpiHOYHBIN pHCK (PUCK HETaTHBHOIO M3MEHEHHSI CTOUMOCTH CyOOPAMHUPOBAHHOM 00/ IUTalMM) -
CTOMMOCTb IpUHaIexkallel Bam cybopAMHIPOBaHHON 00JIUTallud MOXKET KaK pacTH, TAK U CHUXKATbCA,
U €e poCT B MPOLUIOM HE O3HadaeT ee pocta B OyaymieM. M3MeHeHue 1eHbl Ha cyOOpJMHUPOBAHHBIE
obJuranuu cBs3aHo, MPEX/ie BCEro, ¢ U3MEHEHUEM IPOIIEHTHBIX CTAaBOK Ha (PMHAHCOBOM phIHKe. Kak
MpaBWIo, 1leHa CyOOpAMHUPOBAHHOM OOJIMralliu CHUYKAETCS, €CIIM MPOIEHTHbIE CTaBKU Ha PBIHKE
pacTyT, ¥ HaoOOpOT - I€Ha CYOOPAMHUPOBAHHOW OOJMTAIIMH PACTET, €CJIM MPOICHTHBIC CTaBKU
cHIKatoTcs. Takke N3MEHEHHEe PIHOYHON CTOMMOCTH CYOOPJMHUPOBAHHBIX OOIUTallUi MOXKET OBITh
CBSI3aHO C HM3MEHEHHEM BOCIPHATHS DPHIHKOM (DMHAHCOBOTO COCTOSIHMA W IUIATEKECHOCOOHOCTH
KPEAUTHON OpraHU3alii - SMUTEHTAa CyOOpAMHUPOBAHHOW OOJMTraIiu, B TOM YHCIE ¢ U3MEHEHHEM
KPEAUTHOTO pEUTHUHTa SMUTEHTA (KOHKPETHOTO BBIITyCKa OOJIUTaIHil), KOPIIOPATUBHBIMU COOBITHUSIMHU U

JIPYTUMHU 00CTOSITENIbCTBAMHU.
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Puck JukBUAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXKHOCTh MPOJATh CYOOPAMHUPOBAHHYIO OOIHTAIUIO
B JTF000H MOMEHT BpPeMEHH 0€3 CYIIECTBEHHOI'O CHI)KCHHS €€ CTOMMOCTH, 3aBHCUT OT CIpoca U
npenoxeHus: Ha peiHke. CyOopAMHUPOBAHHBIC OOJUTAIlMM MOTYT MMETh HH3KYIO JUKBHIHOCTH, TO
€CTb U3-32a CrIelU(PUKN HTHCTPYMEHTA U MOBBIIIEHHBIX TPEOOBaHUN K MHBECTOPaM ObIBAET CI0XKHO HAUTH
nokymnarens. CyOopauHUpOBaHHbIE OOIWralMu MOTyT oOpaliatbCs Ha OpPraHU30BaHHOM U
HEOPraHW30BaHHOM pbIHKE. B omnpeenenHbii MOMEHT Bbl MOXKETE CTOJIKHYTHCS C HEBO3MOXKHOCTBIO
poJaTh CBOM CYOOPJAMHHPOBAHHBIC OOJMTallMM WM C TeM, 4TO Bam mpuaercs mpojarh HUX C
CYLIECCTBEHHBIMU YOBITKAMH H3-32 CHIDKEHHS CIPOCAa HA HUX WIM KaKUX-THOO OrpaHWYeHHMd Ha HX
oOpamtenue. Ilpeanocbuikamu AJisi CHUKEHHS JTUKBUIHOCTH CyOOPAMHUPOBAHHBIX OOIUTallUii MOTYT
SABIIATHCA: MH(POPMAIUSI O CHIKCHUU KPEIUTHOTO PEUTHHTa IMUTEHTA, O HEYCTOMUMBOM (PUHAHCOBOM
MOJIOKEHWH, HETAaTUBHBIE KOPIIOPATUBHBIC COOBITHS, CHIDKCHHE JOBEpUS K OSMHUTEHTY, MOTEps

peryranuu U Apyrue 00CTOATENLCTBA.

Kpenntabiii puck. CyniecTByeT puCK HEUCIOJIHEHHUS SMUTCHTOM CyOOPAMHHPOBAHHBIX OOJIUTallun
CBOMX 0053aTeJIbCTB, KOTOPBIM MOXKET pPeaTn30BaThCsl, B YACTHOCTH, B BUE MPOITYCKa WU 3aJCPKKU

BBIIJIATHI KYMTOHOB | (MJIM) MOTAICHUS] HOMUHAJIBHON CTOMMOCTH CyOOPIMHUPOBAHHOMN OOJIUTaIIH.

Puck nedoara. Cutyanus, npu KOTOpPOH SMHUTEHT HE B COCTOSHMM BBIIUIATUTH BIIaJEJIbliaM
CyOOpIMHUPOBAHHBIX OOMUTAlMM CyMMY IIOTalleHUs CyOOpAMHUPOBAHHBIX OOJUTanMU W (WIH)
KYIIOHOB 110 HUM. B 3TOM cityyae HHBECTOpBI PUCKYIOT IIOTEPSITH BCE CBOM BIIOKEHUS B JAHHYIO LICHHYIO
Oymary. JledonT MoxeT NpPOM3OHTH y SMUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOIO pPEUTHHrA.
KpeauTHblil pEWTHHI OTpa)kaeT MHEHHE PEWTHHIOBOIO areHTCTBa O BEPOATHOCTH HACTYIUICHUS
nedonta: HaMMEHee BEPOATHBIA YPOBEHb, KaK MPaBMiIo, o00o3HauaeTcss «AAA» (BBICIIUN KPEIUTHBIN
YpOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» mo creneHu yBenuueHUs BEPOSITHOCTU
nedonta). YeM HUKE KPEOUTHBIA PEUTHUHT SMUTEHTAa (KOHKPETHOI'O BBIMYCKa CyOOpIMHUPOBAHHBIX

oOiuraiuii), TeM BBIIIE, 10 MHEHUIO KPEIUTHOTO PEHTUHIOBOTO areHTCTBA, BEPOATHOCTD J1e(hoIITa.

Puck OankporcrBa 3mMuTeHTa. B ciyuyae OaHKpOTCTBA 3MMTEHTa pa3Mep €ro HUMYyIIecTBa
HEJOCTAaTOYEH JUIS pacdyeToB CO BceMH Kpeautopamu. llorameHne 3aJ0/KEHHOCTH NPOMCXOIUT
COIJIACHO 3aKOHOJIaTEJIbHO YCTAaHOBIIEHHOM ouepeqHocTu. HecMoTps Ha TO, 4TO B cilydae OaHKpOTCTBa
BBIIJIATBI OCTAaBHICTOCA HMMYIICCTBA OMHTCHTA IMIPOU3ZBOAATCA BJIaACIbIaM Cy60p)II/IHI/IpOBaHHI)IX
obnuranuii nepen BiaAebIlaMU NMPUBHICTHPOBAHHBIX U OOBIKHOBEHHBIX aKIUH, UMYILECTBA MOXKET
OBITh HEOCTATOYHO JUIS BBIILIAT MO CyOOpAMHUPOBAHHBIM oOiuranusM. B pesynbrate Bol moxere

MOTCPATH BCC CBOU BJIOKCHUA B Cy60p,£[I/IHI/IpOBaHHLIC o0Hr aluu.
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CriocoOHOCTh SMUTEHTA B MTOJTHOM OO0BEME BBINOIHATE CBOM 0053aTENbCTBA 110 CyOOPANHUPOBAHHBIM
obnuranusM TOATBEPKIACTCSA, HANpUMEp, BBHICOKMM KPEIUTHBIM PEHTHHIOM 3MHTEHTa, €ro
YCTOMUYMBBIM (DMHAHCOBBIM MOJIOXKEeHHEM U T.A. [Ipu mokynke cyOOopAMHUpPOBaHHBIX oOnuranuii Bam

clieyeT o0paTuTh BHUMaHUE Ha (PUHAHCOBYIO YyCTOMYMBOCTH M JOOPOCOBECTHOCTD YMHUTEHTA.
Komuccun

[Ipu cpenkax ¢ CyOOpPAMHUPOBAHHBIM OOJHMTalMsIM POCCHMCKHX 3MUTEHTOB B3UMAETCSd KOMHCCHUS
Opokepa 3a UCIOJHEHHUE MOPYYEHMH, a TaKKe MOTYT B3UMATbCsi KOMUCCUHM OMPXKM U KJIMPHUHIOBOM
OpraHU3al1K 3a COBEPLICHHE CACIKU, KOMUCCHUS ACTIO3UTAPHS 32 yUET ITpaBa COOCTBEHHOCTH MHBECTOPA
Ha cyOOpAMHMpOBaHHYIO oOnuranuio. Pa3smepsl Bcex TapupoB MOXHO HAlTH Ha caiite Opokepa,
JEeTIO3UTapusi, KIMPUHTOBOW opraHm3amud u Oupku. Ilpm mokymke oOpamiaromieiics Ha phIHKE
CyOOpIMHUPOBAHHOM 00IUTralluy B CyMMY CAEJIKH BKJIIOUAETCS YaCTh KYIIOHHOTO MPOLIEHTHOIO 10X01a
o CcyOOpAMHUPOBAHHOM OOJIMIallMU, pacCUUThIBacMas MPONOPLUOHATIBHO KOJUYECTBY JHEH,
MPOLIEINX OT JaThl IPEIbIIYILEN BbIILIAThl KYIOHHOI'O JOXO/a /10 1aThl UCIIOJIHEHUS CAEIKU KyIUIH-
NpoAaXu CyOOpAMHUPOBAaHHOW oOnuranuu. J[aHHBIM HAKOIUICHHBIM KYMOHHBIA JOXOJ MeperaaeTcs

MIPOJIABITY CYOOPIMHUPOBAHHOMN OOJIUTAIIHH.
7Kano0bl u npeasioxkeHust

Kanobsr n mpennoxenus Bel Moxere HampaBUTh OpOKepy, C KOTOpPbIM Bbl coTpymHuuaere, B
CaMOpEryJIMpyeMYI0 OpraHu3aiuio B chepe GUHAHCOBOIO PBHIHKA, YWIEHOM KOTOPOW SBISETCS TaKOH

opoxkep, win B bank Poccun.
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8. ®opma HHGOPMALMOHHOI0 JOKYMEHTA 10 CTPYKTYPHOIi 00, IMTralMy POCCHICKOro IMUTEHTA

NudopManinoHHbIN TOKYMEHT
CTpykTypHasi 00, 1Mrauusi pOCCHiiCKOro S)MUTEHTA

[IpenocraBiisieTcsi B COOTBETCTBUH C YCTaHOBJICHHBIMH TpeOoBaHUAMU. He sBisieTCss MHAMBHUIyaIbHON
MHBECTULIMOHHOW pEKOMEHAAluell WM peKiIaMHbIM MarepuaioM. WHpopmanus mnpuBeneHa amis
MOHUMAHUS CYIIECTBEHHBIX XapaKTePUCTHUK K PHUCKOB CTPYKTYpHOM OOJIMTral pPOCCUKCKOTO

OMUTCHTA.

9TO0 He BKJIAJ

Bbl MokeTe mMOTEepATH BCe, YTO BJIOKHIN

CpeacrBa He 3acTpPaxoBaHbl (He TAPAHTUPOBAHBI) TOCYA1apCTBOM

B ciiyuae norepb KoMneHcauuii He MPeIyCMOTPEHO

CTpyKTypHBI€ 00JIUTalMU NPeIHA3ZHAYEHBI /151 KBATU(UIMPOBAHHBIX HHBECTOPOB

OcHoBHbBIE XapaKTEPUCTUKH CprKTypHOﬁ Oﬁ.]'ll/ll"alll/ll/l pOCCHﬁCKOFO IMHUTCHTA.

CtpykTypHast 00Juraius pocCUUCKOro YMUTEHTA - 3TO IIeHHasi Oymara, BO3MOXKHOCTh U pa3Mep BBITLIIAT
0 KOTOpOH (0XoJa W BBILJIAT IPHU MOTAIICHWU) 3aBUCAT OT HACTYIUJICHUS WM HE HACTYIUICHUS
ornpeaeNneHHbIX 00cTosATeNbCTB. K TakuM 00CTOATENHCTBAM MOTYT OTHOCUTHCS, HAIIPUMED, JOCTHKCHHE
OTpe/IeJICHHBIX 3HAYCHUH 11eH 0a3UCHBIX AKTUBOB B ONIPEICTICHHBIE JaThI, B TOM YHUCJIE IIEHBI Ha TOBApHI,
IIEHHbIE Oymaru, Kypchbl BaJIIOT, IPOLICHTHBIE CTABKH, MOKa3aTeIN YPOBHS WHOIAINU, OoHUIIaIbHAS

cTaTucTUYecKas HHpopMaIusl.

Pa3Mep BCCX BBIIIJIAT I10 CTPYKTypHOﬁ 06erau1/n/1 MOKET OBITh MEHBIIIC €€ HOMUHAIILHOM CTOMMOCTH,

TaKKe BO3MOKHA MOTEPS BCEX BIIOKEHHBIX CPEJICTB.
Kaxxnas crpykTypHast o6iuraiusi OJHOro BbIITyCKa UMEET OJJMHAKOBBIM 00beM IIPaB.

Iloramienre HOMHMHAJIBLHOM CTOMMOCTH CprKTypHOﬁ o0JIHr Al MOXKCT OCYHICCTBJIATHCA YaCTAMU B

mporiecce 00paIeHust CTPYKTYPHON o0uranuu (aMopTu3amus oOIuTamm).

YcnoBUsMHU BBIMTYCKAa CTPYKTYPHBIX OONUTAIM MOTYT OBITH MPEAYCMOTPEHBI YCIOBHUS JOCPOYHOTO
noralm€HusA Kak 1o MHUIKUaTuBEC SMHUTCHTA, TaK U 110 MHUIITMATHBC UX BJIAJICIIBIICB. B HEKOTOPLIX ClIydasaXx
SMUTEHT WJIM WHOE JIMIO 3apaHee OOBABISIET O CBOCH TOTOBHOCTH MPHOOpECcTH y IH000TO

3aUHTCPCCOBAHHOTIO JIMIIA CTPYKTYPHBIC O6JII/IF3.LII/II/I B OIIPCACIICHHYIO ATy (oq)epTa o 00JIUr aI_II/IHM).
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OOparuTe BHUMaHHE, YTO KOJMUYECTBO CTPYKTYPHBIX OONUranuii, mpuoOperaeMbIX Mo odepre, MOXKET
OBITH OrpaHUYEHO, U BBl HEe cMoOXXeTe Ipu >KEJIaHUM NMPOJaTh BCe MMeromuecs y Bac cTpykTypHble

o0Jranuu.

CrpykTypHas o0nuranus MoXeT NpeycMaTpUBaTh HapaMeTp, ONPEAEISIONINI JOI0 10X0/1a, KOTOPYIO
MOJIYYUT BJjaJiesel] CTPYKTYPHON OONHMraiuu B 3aBUCUMOCTH OT M3MEHEHHMsI 1I€Hbl YCTAaHOBJIEHHOTO B

SMHUCCHOHHOI TOKyMEHTAllUU aKTUBa (aKTUBOB) — «KOA((OULIUEHT yJacTUs».

CrpykrypHass obimuranus MOXET IMpelycMaTpuBaTh «YaCTHUHYIO 3alUTy KamuTana» — JO0JI0 OT

HOMMHaJIa, BEIILIAYMBACMYIO B JIIO00M ciydac.

Bce ycnoBus norameHus U BbIILIAT KYITOHOB IO CTPYKTYPHOM 00JUraliuy onpeaeaeHbl B SMUCCUOHHON

JOKYMEHTAIIH.

CTpyKkTypHBIE OOTUTAINH, B OTIMYUE OT aKIHU, HE JAIOT MTPAaBO Ha YUaCTHE B yIPABICHUH KOMIIaHUEH
(001IECTBOM) - SMUTEHTOM, a TAaK)KE€ IPAaBO HAa y4yacTHE B YNPABICHUU KOMIIaHUEH (0OILECTBOM), UbU
[IEHHbIe OyMaru yKa3aHbl B YOMUCCHOHHOW JJOKyMEHTAIIH KaK aKTHB, OT U3MEHEHHS [ICHbI HA KOTOPBIH

3aBUCUT ITOJYUCHHEC BBIILJIAT IO CTPYKTYPHBIM O6JII/IFaIII/I$IM.

Yuactue B pacnpeie/ieHHM HMYIIECTBa, OCTAKOMIErocsi NpH JUKBHAauuM (0aHKPOTCTBe)
smuTeHTta. [lpu IMKBUIAIIMKM OSMHUTEHT TMpPEKpallaeT CBOK JIEATEIBHOCTh, €ro HMMYIIECTBO
pacmpeenseTcs MEXIy KpeauTopamu (Kak IpPaBHIIO, MyTeM MNPOJaXH HMYIIECTBA M Tepenaydu
JICHEXKHBIX CPEJICTB KPEAUTOpaM), B TOM 4YHCIIEe BIaJeibllaMH CTPYKTYPHBIX OOIHMranuii oOIiecTsa.
[Topsmokx u pa3mep BBHIMIAT BIAJENbIaM CTPYKTYPHBIX OONUTalMil MpH JUKBUIAIMH (OAaHKPOTCTBE)

HMHUTEHTA HOCUT BBICOKYIO HEOIPEIEIIEHHOCTb.
OcHoBHbBIC pHCKH:

PpiHOYHBIN pHCK (PHCK HEraTMBHOIO HW3MEHEHHSI CTOMMOCTH CTPYKTYpPHOH oO0auranmum) -
CTOMMOCTb IpUHAJyIeXkalleld Bam cTpykTypHO# 00aMranuym Mo>KeT Kak pacTH, TaK U CHUXKaTbesl. Poct
CTOMMOCTH CTPYKTYPHOU OOIMraliuy W/Wiau NOJOKUTENbHASI AMHAMUKA B IPOIIJIOM MHBIX IIOKa3aTeleH,
OT KOTOPBIX 3aBHCUT pa3Mep BBIIAT MO CTPYKTYpHOW OOJMraiuu, He O3HayaeT pocTa CTOMMOCTH
CTPYKTypHOU obnuranuu B OyaymeM. CTOMMOCTb NMpuHauIexkamieii Bam cTpykTypHO#l obnuranuu
MOXKET MEHATHCA TMOJ BIUSHHUEM OOCTOATEIbCTB, OT KOTOPBIX 3aBUCHT IOJy4YEHHE BBIILJIAT IO
CTPYKTYpPHBIM OOJUranusM (Hampumep, U3MEHEHHE IIeH Ha TOBAaphl, LIEHHble Oymaru, Kypchl BajloT,
JMHAMHUKa MPOIEHTHBIX CTAaBOK M HMHBbIE OOCTOSATENBCTBA, OT KOTOPHIX 3aBUCUT pa3Mep BBHIIAT IO
CTPYKTYpHBIM oOiuranusm). Takke HW3MEHEHHE PBIHOYHOM CTOMMOCTH CTPYKTYPHOM oOIMraruii

MOXET OBITh CBA3aHO C M3MEHEHUEM BOCHPpUATUA  PBIHKOM q)HHaHCOBOFO COCTOsSIHHUA H
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IUIaTEKEeCOCOOHOCTH AMHUTEHTA CTPYKTYPHBIX OOJIMTALMi, B TOM YHCIE C U3MEHEHHEM KPEIUTHOTO
pelTuHra SMHTEHTa (KOHKPETHOTO BBITYCKAa CTPYKTYPHBIX OOJIMTalWi, JHUIA, MPEeJOCTaBHBILErO
obecriedeHre Mo CTPYKTYPHBIM OOJIMIranusM, IPU €ro HaJu4yuM), KOPIOPAaTUBHBIMH COOBITHUSMHM M

APYTUMH 0OCTOSATEIbCTBAMH.

Puck muxkBUAHOCTH. JIUKBUIHOCTD, TO €CTh BO3MOKHOCTD MPOAATH CTPYKTYPHYIO OOJIUTalIHIO B THO00H
MOMEHT BpEMEHH 03 CYIIECTBEHHOT'O CHIKEHHS €€ CTOMMOCTH, 3aBUCUT OT CIPOCa M MPEIOKEHUS Ha
poiake. CTpyKTypHBbIE OOJHranyy 4acTO MMEIOT HHU3KYIO JHMKBHAHOCTH, TO €CTh M3-3a HEOOJBIIOTO
o0beMa TOProB ObIBAET CIIOKHO HAaWTH mokymnatens. CTpyKTypHble 0OJIHraliu MOTYT 0OpalaThCcs Ha
OpPraHM30BaHHOM M HEOPraHHW30BaHHOM pbiHKe. Hambonee NMKBUIHBIMU SBISIFOTCS CTPYKTYPHBIE
oOnuranuu, oOpaliammMecss Ha OpPraHW30BaHHOM pbiHKe. CTpyKTypHble oOOJHMranuu, He
oOpaniaronyecss Ha OpraHU30BaHHOM PBIHKE, MeHee JIMKBUAHBL. OHAKO B TH000M cirydae Ber Mmoxkere
CTOJIKHYTbCSI B OIPEAEIEHHBI MOMEHT C HEBO3MOKHOCTbIO IIPOJAaTh CBOU CTPYKTYPHbIE OOJIMralluu
WK ¢ TeM, 4To Bam mpuiercs npoaaTs X C CyIIECTBEHHBIMU YOBITKAMH M3-3a CHHIKEHHS CIIpoca Ha
HUX WINA KaKuX-TMOO orpaHUYeHuil Ha ux ooOpamienue. [IpennocsuikaMu JUisi CHHKEHUST TUKBUTHOCTH
CTPYKTYPHBIX OOJIMTALUI MOTYT SIBIISITHCS: CKIIFOUEHUE CTPYKTYPHBIX OOIHTauii U3 KOTUPOBAIBHOTO
CHUCKa OHWpXHU, CHI)KEHUE pEUTHHra OHMHUTEHTa (KOHKPETHOIO BbIIyCcKa OOJMranuii, Juua,
MPEIOCTaBUBIIETO OOECIeueHUue Mo OONUraIsaM, Mpyu ero HajJuyuu), HETaTUBHBIE KOPIMOpPATHUBHBIC

COOBITHS U APYTHUE OOCTOSTEILCTRA.

Kpenuthbiii puck. CyliecTByeT pUCK HEHCIIOIHEHHS SMUTEHTOM CTPYKTYPHBIX OOJMraiuii CBOMX
0053aTE€NIbCTB, KOTOPBIA MOXKET pealn30BaThCsl, B YACTHOCTH, B BUJE HEBBIIUIATHl WU 3aJEPKKU
BBIIUIaThl KYNOHOB M (WJIM) MOTalleHWs HOMMHAJIbHOW CTOMMOCTH CTPYKTYpHOH oOjaurauuu B
NPEJYCMOTPEHHOM pa3Mepe HE3aBUCHMMO OT HACTYIUIEHHUS COOBITHM, ONMHMCAaHHBIX B 3MHUCCHOHHOMN

JOKYMEHTAIUH.

Puck pedoara. Curyanus, npu KOTOPOW HSMHUTEHT HE B COCTOSHUU BBIILUIATUTH BIIAJENIbIIAM
CTPYKTYPHBIX OOJMranuii cymMMmy IoramieHusi oOnuranuidi U (WiM) KylmoHOB IO HUM. B aTtom ciyuae
MHBECTOPBHl PUCKYIOT IMOTEPSTh BCE CBOM BIIOKEHMSI B JaHHYIO LieHHyI0 Oymary. [ledont moxer
MIPOU30MTH y 3MUTEHTOB C JIOOBIM YpPOBHEM KpEIUTHOro pedTHHra. KpeauTHblil peMTUHT oTpaxkaeT
MHEHHME pPEHTHHIOBOIO areHTCTBA O BEPOSATHOCTU HACTYyIUIEHHs aAedoisita: HauMeHee BEpOSTHBIN
YPOBEHb, KaK MpaBuio, o0o3Hauaercsd «AAA» (BBICIIMNA KPETUTHBIN YpOBEHb, 3aTeM cCleayeT «AAy,
«A», «BBB», «BB», «B» 1o crenenn yBenudyeHHs] BEpOSTHOCTH Jedoiita). UeM HIKE KpeAUTHBIN
pPEUTHHT SMHTEHTa (KOHKPETHOTO BBIIYCKAa CTPYKTYPHBIX OOJMraiuii, jiuia, MpeloCTaBUBILIErO
o0ecrieyeHre 1Mo CTPYKTYPHBIM OOJIHMTralysiM, TPH €ro HaJIMYUH), TEM BbIIIE, IO MHEHUIO KPEJUTHOTO

PEHTHHTOBOTO areHTCTBA, BEPOSITHOCTH JIe(oITa.
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[Tpu 3TOM, SMUTEHTAMH CTPYKTYPHBIX OOJIUTAIUil MOT'YT OBITH KOMITAHUH, HE 00JIaJatoIue KPEAUTHBIM
peiituarom. B 3TOM cinydae ocobeHHO BaxkeH Bamr camocToATeNbHBIM aHAINM3 (UHAHCOBOU

YCTOWYMBOCTH AIMHUTEHTA, KayecTBa 00ecreyeHus 0 CTPYKTYPHBIM OOIUTrausaM (Ipy HaJTU4UH).

Puck OankporcrBa 3MHTeHTa. B ciyuae OaHKpOTCTBA 3MHTEHTAa pa3Mep €ro HMMYIIecTBa
HEJO0CTAaTOYEH JUIsl pacdyeToB CO BceMU Kpeautopamu. lloramieHue 3aq0/KEHHOCTH MPOMCXOIUT
COIJIACHO 3aKOHOJATEJIbHO YCTaHOBIEHHOW oyepenHocTu. [lopsimok u pasmep BbIIIAT BiajeibliaM
CTPYKTYpHBIX oOnuranuii mnpu JukBuAauuud (OaHKPOTCTBE) OMHUTEHTa HOCHUT  BBICOKYIO
HEOIPEICIEHHOCTh, TaK KaK MMYIIECTBA MOXKET OBITh HEJOCTATOYHO JUIS BBIIUIAT MO CTPYKTYPHBIM

obnuranusaM. B pesynbTare Bol MoXkeTe MOTEPSITh BCe CBOU BIOKEHUSI B CTPYKTYPHBIE OOJIUTAIINH.

OMUTEHT CTPYKTYPHBIX OOJIUrauil - KpeAUTHAsI OpraHu3alus BIIpaBe B3sATh Ha ce0s 00s3aTenbCTBa 110
CTPYKTYpHBIM oOnuranusiM 0Oe3 JONOJHUTEIbHOIO HMMYIIECTBEHHOI'O OOECleYeHHus [0 HHUM.
CriocoOHOCTh TaKOI'O 3MUTEHTA B IOJIHOM 00BbEME BBIIOJIHATH CBOM 0053aTENIbCTBA [0 CTPYKTYPHBIM
o0uranysM TOATBEPKIACTCS, HAPUMEp, KPEIUTHBIM PEHTHHIOM M (DPMHAHCOBBIM IIOJIOKEHUEM, a
TAaKXKE MOXET TIIOJIHOCTBIO WM YaCTUYHO OO0ECIeYMBATHCS IMOPYYUTEILCTBOM, OaHKOBCKOM,
rOCYJapCTBEHHON MM MyHMLUMNAIbHOW rapaHtueil. [Ipu mokymnke CTpyKTypHbIX oOsurauuii Bam
clieyeT oOpaTUTh BHUMaHHE Ha (PMHAHCOBYIO YCTOHYMBOCTb U JOOPOCOBECTHOCTh SMUTEHTA, a TAKKe

Ha HaJIMYMe U Ka4eCTBO 00ECIIeYeHHs CTPYKTYPHBIX OOJIUTAIIHIA.
Komuccun

IIpu chenkax co CTPYKTYpHBIMH OOJHMTanUsIMM B3MMaeTcsd KOMHUCCHS Opokepa 3a MCIOJHEHHE
MOPYYEHUH, a TAKXKe MOTYT B3UMAThCSI KOMUCCUU OUPKH U KIMPUHIOBOM OpPraHU3aIlK 3a COBEPLICHHUE
CIENKH, KOMHCCHUSI JENO3UTapusi 3a Yy4eT IpaBa COOCTBEHHOCTH HWHBECTOpa Ha CTPYKTYpPHYIO
obnuranuto. Pasmeps! Bcex TapudoB MOXKHO HalTH Ha caiiTe Opokepa, AEMO3UTAPHs, KIMPHUHTOBOMN

OpraHu3aIi U OUPKH.
KanoOb1 u npeasoKeHust

XKanoObl u mpennoxeHus Bl Moxere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpEryJIMpPyeMYI0 OpraHu3aiuio B chepe pUHAHCOBOTO PHIHKA, YJIEHOM KOTOPOH SIBJISETCS TaKOi

opoxep, wiu B bank Poccun.
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9. ®opma nHGOPMAIMOHHOI0 JOKYMEHTA 00 00 TUrallii POCCHIICKOI0 SMHUTEHTA €O

CTPYKTYPHBIM 10X00M

NudopManinoHHbII TOKYMEHT
Oo0suranusi poccHiicKOro IMMTEHTA CO CTPYKTYPHBIM J10X0/10M

[IpenocraBisieTcss B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOOBaHMSAMU. He sIBIIsieTCss MHIUBUIYaTbHON
WHBECTHIIMOHHOW PEKOMEHJAlMeH WM peKJIaMHbIM MartepuaioMm. MHdopmarnus npuBeneHa uist
MMOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PHUCKOB OOJHMraliid POCCUMCKOTO 3MHUTEHTa CO

CTPYKTYPHBIM JJOXOJIOM.

9TO0 He BKJIA]

Bbl MosKkeTe MOTEPSATH BCE, YTO BJIOKHIU

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAAPCTBOM
B cayuae moreps KoMNIeHcANHii He MPETYCMOTPEHO

HekoTopble o00auranum co CTPYKTYPHBIM [I0XOAOM [OCTYNHbI K HNPHOOpPETEeHHI0
HEKBAJTU(UUMPOBAHHBIMM HHBECTOPAMH TMPH MOJOXKHUTEIbLHOM pe3yJjbTaTe TeCTHPOBAHUS.
OcrajbHble 00IMralmUuM €O CTPYKTYPHBIM  J0XO0A0OM MOIYT HNpPHOOpeTaTh  TOJBKO
KBAJIN(PUIIUPOBAHHbIE HHBECTOPBI.

OCHOBHBIE XapPAKTEPUCTHKHU 00JTUralliM CO CTPYKTYPHBIM /1I0X00M POCCHIICKOI0 SMUTEHTA.

OO6nuranust pOCCUMCKOTO SMUTEHTA CO CTPYKTYPHBIM JI0XOJIOM - ATO IIeHHas Oymara, pa3mep BhITIIAT
M0 KOTOPOI 3aBUCAT OT HACTYIUICHHSI WJIM HE HACTYIUICHUS OINpeAeNeHHBIX 00cTosITeNnsCTB. K Takum
00CTOSITETLCTBAM MOTYT OTHOCUTHCS, HAITPUMED, JOCTUKEHHE ONPEAeTICHHBIX 3HAUSHUH 11eH 0a3MCHBIX
aKTUBOB B ONpEJENIEHHbIC TaThl, B TOM YHCJIE LIEHBl HAa TOBAphl, IIEHHbIE OyMaru, KypcChl BaJIOT,

MMPOLUCHTHBIC CTABKH, ITIOKA3aTCJIN YPOBH HH(bHHHHH, O(I)I/II_II/IaJ'ILHaH CTaTUCTHUYCCKas HH(bOpMaI_II/IH.

Pa3smep Bcex BbIIUIAT MO OOJMralMu €O CTPYKTYPHBIM JIOXOJAOM HE MOXET OBbITh MEHbIIE €€

HOMMHAJIbHOM CTOMMOCTH, YTO MHOI'/Ia HAa3bIBArOT «IIOJHOM 3allIMTON KaIlruTanaay.
Ka)KI[afI o6n1/1rau1/151 CO CTPYKTYPHBIM JOXOJOM OOHOI'O BBIITYCKA UMCET OJIMHAKOBBIN 00BeM Ipas.

Iloramenne HOMUHAIEHON CTOMMOCTH O6J'H/IFaHI/II/I CO CTPYKTYPHBIM JOXOJ0M MOXKET OCYIHICCTBIATHCSA
4acTsIMU B Mpolecce obparieHusi ooiuranuy (aMmopTusamnus oosmraiun). B aTom ciydae ocraBmmecs
KYIOHHBIE TUIATEKH MOTYT PACCUUTHIBATHCS HMCXOJsS W3 HEMOTAIIeHHON HOMWHAIBHONW CTOMMOCTHU

00JIMraluu co CTPYKTYPHBIM JI0XOO0M.
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VYcnoBUsSMH BBIITYCKa OOJHTanuii coO CTPYKTYPHBIM JTIOXOJOM MOTYT OBITh MPEIYyCMOTPEHBI YCIOBHS
JOCPOYHOTO TIOTAIICHHUS 110 WHHWIIMATHBE SMHTEHTAa W (WIM) TI0 WHHUIIMATUBE HMX BIAJCNIbIeB. B
HEKOTOPBIX CIy4asX dIMHUTECHT WM HHOE JIUIIO 3apaHee OOBSIBISIET O CBOCH TOTOBHOCTH MPUOOPECTH Y
JT000T0 3aMHTEPECOBAHHOTO JIMIA OOJHUTallMK CO CTPYKTYPHBIM JIOXOJIOM B OIPEACICHHYIO ATy
(opepra mo obmuramusm). OOparuTe BHUMAHHUE, YTO KOJMYECTBO OOJIUTAIUHA CO CTPYKTYPHBIM
J0X0JIOM, TIPHOOpPETaeMBIX MO odepTe, MOKET OBITh OrpaHHuYEHO, M BBl HE CMOXETEe MPHU KEeTaHUH

poJaTh Bce umMeroruecs y Bac o0nuranuu co CTpyKTypHBIM JOXO/I0M.

Bce YCJI0BUA TOTralliCHUS W BBIIUIAT KYIIOHOB I10 06JII/II‘aI_[I/II/I CO CTPYKTYPHBIM JOXOJO0M OIIPCACIICHLI B

SMHUCCUOHHOM JOKYMCHTAIHU.

OOmuranuu co CTPYKTYPHBIM JOXOJIOM, B OTJIMYUE OT aKIIHiA, HE TAIOT MPaBO HA y4acTHE B YIIPABJICHUU
KoMraHueil (oOIecTBOM) - SMUTEHTOM, a TaKXkKe MpaBO Ha y4yacTHE B YIPABJICHUU KOMIIAHUEU
(ob1iecTBOM), YbH IIEHHBIE OyMaru yKa3aHbl B OMHUCCHOHHOM JOKYMEHTAIIMU KaK aKTHB, OT U3MEHEHUS

IOCHBI HA KOTOpHﬁ 3aBUCUT IOJYUCHUEC JOXOLOB I10 O6J'II/IFaI_II/IHM CO CTPYKTYPHBIM JOXOJOM.

Yuactue B pacnpeie/ieHHM HMYIIECTBa, OCTAKOMIErocsi NpH JUKBHAauuM (0aHKPOTCTBe)
smMuTeHTa. [lpu IMKBUIAIIMKM DSMUTEHT MpPEKpallaeT CBOK JIEATEIBHOCTh, €ro HMMYIIECTBO
pacmpeenseTcs MEeXIy KpeauTopamu (Kak IMpPaBHIIO, MyTeM MNPOJaXH HMYIIECTBA M Teperaydu
JICHEeKHBIX CPEJCTB KPeIUTOpaM), B TOM YHCIIE BJIAJENblIaMUd OOJUTalluii CO CTPYKTYPHBIM JOXOJIOM.
Brnagenpipl o0nuranuii co CTpyKTYpHBIM JI0XOJOM YYacTBYIOT B paclpeielieHUH UMYIIECTBa Mepe.

BJIaJIeJIbLIaMU IPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUi.
OcHoBHbBIC pHCKH:

PpiHOYHBIN pHCK (PHCK HEraTHBHOIO HM3MEHEHHSl CTOMMOCTH OOJMIralH €O CTPYKTYPHBIM
apoxoaom). CtoumocTh NpuHayIexkaied Bam o6nuranum co CTpyKTYpHBIM JI0X0J0M MOXET KaK pacTH,
TaKk M CHIKaTbca. POCT cToMMOCTH OOMMramuu co CTPYKTYPHBIM JIOXOJIOM /WM TOJOKUTENIbHAs
JMHAMHUKa B IIPOIIJIOM MHBIX ITOKa3aTesled, 0T KOTOPBIX 3aBUCUT JIOXO/]I 110 OOJIUTalluU CO CTPYKTYPHBIM
J0XO0JZIOM, HE O3Ha4yaeT poCTa CTOMMOCTH OOJIMTallud CO CTPYKTYpHBIM JOXOJOM B OyayIeMm.
CroumocTts npuHamiexamed Bam oOmurauuu co CTPYKTYpPHBIM JI0XOJAOM MOXET MEHSAThCA MOJ
BIIUSTHUEM OOCTOSATENBCTB, OT KOTOPHIX 3aBUCHUT IOJIyY€HHE AOXOJ0B (HalpuMep, U3MEHEHUs 1IeH Ha
TOBApHl, IIEHHbIE OyMaru, Kypchl BaJIOT, TUHAMUKH MPOLEHTHBIX CTABOK U UHBIX 0OCTOATENHCTB, OT
KOTOPBIX 3aBUCHUT YPOBEHb J10XO/a IO CTPYKTYpHBIM obOnuranusMm). Takxke H3MEHEHHE PBHIHOYHOMN
CTOMMOCTH OOJIUTaIMil CO CTPYKTYPHBIM JOXOJOM MOXET OBbITh CBS3aHO C U3MEHEHUEM BOCHPUSATHUS
PBIHKOM (PMHAHCOBOTO COCTOSIHUSI U IUIATEXKECIIOCOOHOCTH SMUTEHTa OOJMraiuil co CTPYKTYpPHBIM

A0X0O0M, B TOM YHCJIC C HU3MCHCHHEM KpPCIAUTHOTO peﬁTHHra OMHUTCHTA (KOHerTHOTO BBIITYCKa

29




obOnuranuii, nWIA, TMOPEAOCTABUBIIETO OOeCledeHne IO OOJuramusM, TpH ero HAIWYHH),

KOPIIOpAaTUBHBIMHA COOBITHSIMH U ApYrumMu 00CTOATENLCTBAMM.

Puck aukBuAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXKHOCTh NPOJATh OOJIMTALMIO CO CTPYKTYPHBIM
J0XOJIOM B JIF000I1 MOMEHT BpeMeHH 0e3 CYIIeCTBEHHOTO CHHKEHUS €€ CTOMMOCTH, 3aBUCHUT OT CIIpoca
U IpeIoKeHus Ha peiHKe. OOIUTranuy co CTPYKTYPHBIM JI0XO0JI0M 4aCcTO UMEIOT HU3KYIO JIMKBHIHOCTB,
TO €CTh H3-32 HEOONbHIOro 00beMa TOProB OBIBACT CIOXKHO HaWTH mokymartens. OOmuranuu co
CTPYKTYPHBIM JIOXOJIOM MOTYT OOpamiatbCsi Ha OpPraHW30BAaHHOM M HEOPTaHW30BAaHHOM pPBIHKE.
HanGonee NMKBUIAHBIMU SIBIAIOTCS OOJMUTallMd CO CTPYKTYPHBIM JIOXOJOM, OOpamaromgecs Ha
OpPraHM30BaHHOM pbIHKe. OOnuramuum co CTPYKTYpHBIM JOXOJOM, HEe oOpamiaromuecss Ha
OpPraHM30BaHHOM DBIHKE, MeHee JUKBHIHBI. OmHako B Jr000M cirydyae BbI MoOkeTe CTONKHYTBCS B
OIIpeIeIEHHBIE MOMEHT ¢ HEBO3MOXKHOCTBIO MPOJATh CBOHM OOJIHUTAIlH CO CTPYKTYPHBIM JI0XOJIOM HIIH
¢ TeM, 4To BaMm mpupercst mpoaaTs UX ¢ CYIIECTBEHHBIMH YOBITKAMH M3-32 CHIDKCHHS CIIPOCa Ha HHUX
WIN KaKUX-TMO0O OrpaHWuYeHMH Ha UX oOpamieHue. [IpennoceuikaMu Ui CHIDKCHHUS JIMKBUIHOCTH
o0NUranuii Co CTPYKTYPHBIM JIOXOZOM MOTYT SBIISTHCS: MCKIIOUEHHE OOJHMraluil cO CTPYKTYpPHBIM
J0X0JIOM M3 KOTHPOBAJIBHOTO CIIMCKA OMP)KH, CHIDKEHUE PEUTHHTA DMUTEHTA (KOHKPETHOTO BBIITYCKa
obnuranui, uia, NpeJoCTaBUBIIEro 00ecIiedeHne Mo OOIHUralysiM, IPU €ro HaJW4HW), HEraTUBHBIC

KOpIOpaTUBHbIE COOBITUS U IPYTrUe 00CTOATENbCTBA.

Kpenutubiii puck. CyiiecTByeT pPUCK HEUCIOTHEHHS SMHUTEHTOM OOJIUTalMii CO CTPYKTYPHBIM
JI0XOJIOM CBOMX 00sI3aTENIbCTB, KOTOPBII MOXKET Peau30BaThCsl, B YACTHOCTH, B BHJI€ HEBBITUIATHI MU
3aIEpKKU  BBIIIJIATBI KYNMOHOB U (WJIM) TMOTAlIeHUS HOMHHAJIBHOM CTOMMOCTH OOJHUTAIlMH CO
CTPYKTYPHBIM JOXOJIOM B TMPEIyCMOTPEHHOM pa3Mepe HE3aBUCUMO OT HACTYIUICHHUS COOBITHIA,

OIMMCAaHHBIX B YMHUCCHOHHOM JOKYMCHTAIUU.

Puck nedoara. Curyanusi, mpu KOTOPO SMUTEHT HE B COCTOSIHUM BBITUUIATUTH BIIaIeTbIllaM O0JIUTaiiui
CO CTPYKTYPHBIM JIOXOJIOM CyMMY IOTalleHusi oOnuranuid u (Wiam) KymoHoB 1o Hed. B aTom ciyvae
MHBECTOPbl PHUCKYIOT MOTEpPATh BCE CBOM BIIOKEHHUS B JIAaHHYIO IIeHHyIo Oymary. [legoar moxer
MIPOU30MTH y 3MUTEHTOB C JIOOBIM YPOBHEM KpPEIUTHOro pedTHHra. KpeauTHblil peUTHUHT OTpakaeT
MHEHUE PEHUTHUHIOBOTO AareHTCTBAa O BEPOSTHOCTH HACTYIUIEHMs JedosiTa: HauMEHEe BEpPOSTHBIN
YPOBEHb, KaK MpaBuiio, o0o3Hauaercsd «AAA» (BBICIIMNA KPETUTHBIN YpOBEHb, 3aTeM cCleayeT «AAy,
«A», «BBB», «BB», «B» 1o ctenenu yBenuyeHus BepOSTHOCTU jAedoisita). UeM HUKe KpeIUTHBIN
pPEUTHHT SMHUTEHTa (KOHKPETHOTO BBIMYCKa OOJHMranui, Juia, MpeloCTaBUBILEro oOecredeHue Mo
oOnuranusM, IpU €ro HajJu4uu), TEM BbIIIE, 110 MHEHUIO KPEAUTHOTO PEUTHHIOBOIO areHTCTBa,

BEPOSITHOCTH JIeoITa.
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[Tpu 5TOM, SMUTEHTaAMH OOJIUTAINI CO CTPYKTYPHBIM JI0X0/10M MOTYT OBITh KOMITAHUH, HE 00J1a/1at01I1e
KpEIUTHBIM peiTHHTOM. B 3TOM ciiyyae ocoOeHHO BaxkeH Barr caMocTosTenbHbIH aHaTN3 (UHAHCOBOM

YCTOWYMBOCTH AIMHUTEHTA, KayecTBa obecreueHus mo o0aurauusam (Ipy HAIUYUN).

Puck OankporcrBa 3muTeHTa. B cioyyae OaHKpPOTCTBA SMUTEHTA pa3Mep €ro MMYIIEecTBa
HEIOCTaTOYEeH Ul PacdeToB €O BceMu Kpeauropamu. IlorameHue 3aJoK€HHOCTH IPOUCXOIUT
COIJIACHO 3aKOHOJATEIbHO YCTAHOBJIEHHON ouepeqHocTH. HecMoTps Ha TO, 4TO B cily4ae OaHKpOTCTBA
BBIIJIATHl OCTABLIETOCS MMYIIECTBA SMHUTEHTA IPOM3BOAATCA BIaAenblaM oONMranui mnepexn
BJIaJIeJIbLIaMU TIPUBUJIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Mii, UMYIIECTBA MOXKET OBITh HEIOCTATOYHO
JUISL BBITIJIAT 1O OOJMTaIisiM CO CTPYKTYPHBIM 10X0A0M. B pe3ynbrare Bol MoxkeTe moTepsTh Bce CBOU

BJIOXKEHHS B OOJIUTAIIUHU CO CTPYKTYPHBIM JI0XO0JIOM.

B GonbumHCTBE C1ydaeB SOMUTEHT OepeT Ha ce0s 00s13aTenbeTBa MO O0IUTralusIM 6e3 JOMOTHUTEIHHOTO
UMYILECTBEHHOT0 obecriedeHus mo HuM. CriocCOOHOCTh SMUTEHTA B MOJHOM 00BEME BBITIOJIHATH CBOU
00s13aTeNbCTBA MO OOJHMTanusM TIOATBEPKIAACTCS, HAIpPUMEP, BBICOKHMM KPEIUTHBIM PEUTHHTOM
AMUTEHTA, €T0 YCTONYUBBHIM (PMHAHCOBEIM ITOJIOKEHUEM H T.JI. BMecTe ¢ TeM HCIIOTHeHNE 0053aTeIIbCTB
M0 OOJUTAIUSM MOXET IOJIHOCTBIO MJIM YaCTHYHO OOECHEeUMBATHCS 3aJIOTOM, TOPYYHUTEIBCTBOM,
0aHKOBCKOW rapaHTHEl, rocy/IapcTBEHHOW WJIM MyHUIIUNAIBLHOU Trapantueil. [Ipennonaraercs, 4ro B
Cllydae HEBBITIOJHEHUS ASMHUTCHTOM CBOMX OOS3aTENBCTB IO TaKUM OOJIMTAIMSM TIOTAIICHUE
3aJI0JDKEHHOCTH TIepe]] BJIaeNIbIIaMy OOIUTalliii OCYIIEeCTBISCTCS (ITOJIHOCTHIO MIIM YaCTUYIHO) 3 CUET
npenycMoTpeHHoro obecriedenus. [Ipu mokymnke obnuranuii Bam crienyer o6paTUTh BHUMaHUE Kak Ha
(MHAHCOBYIO YCTOMYMBOCTh U JOOPOCOBECTHOCTh IMHUTEHTA, TaK U Ha KA4ECTBO OOECIIEUEHUS IO

obnuranusM (pu HATUYHH).
Komuccun

ITpu cnenkax ¢ 06IUrausMH co CTPYKTYPHBIM JI0X0/I0M B3UMaeTCsl KOMHCCHUsl OpOKepa 3a HCIIOJTHEHNE
MOPYYEHUH, a TAK)KE MOXKET B3UMAThCsl KOMUCCUM OMPKU U KJIMPUHTOBOM OpraHU3alluy 3a COBEPIICHHE
CIENKH, KOMHCCHUSl JEeNo3uTapus 3a ydyeT IpaBa COOCTBEHHOCTH MHBECTOpa Ha OOJIMTraiuio co
CTPYKTYpHBIM J10X0/10M. Pa3Mmepbl Bcex Tapu(oB MOXHO HaliTWM Ha caiiTe Opokepa, Jemo3uTapus,

KJIIMPUHTOBOM OpraHU3alluu U OUPKU.

ITpu mokynke oOparmaronielicss Ha pbIHKE OOJIHMrali CO CTPYKTYPHBIM JOXOJOM B CYMMY CHEJIKH
MOJKET BKJIIOYAThCS YacThb OCHOBHOT'O W/MJIM (PMKCHPOBAHHOTO KYIMOHHOT'O MPOLEHTHOTO J0XOAa MO
o0JHUraluu co CTPYKTYPHBIM JIOXOJOM, pAacCUMThIBaeMasi IMPOMOPLHMOHAIBHO KOJUYECTBY JHEH,
MPOLIEIINX OT JIaThl MPEbIAYIIEN BbIMIAThl KYTOHHOTO JOX0/Ia /10 1aThl UCIIOJIHEHUS CACIKU KYIUIH-
npoaaxu odnuranuu. /[aHHbIM HAKOIUIEHHBIA KYMOHHBIM J0XO0/ MepenaeTcst NpoAaBily OOIUTraluu co
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CTPYKTYPHBIM JOXOJOM. Y TOYHUTE MIPaBUJIa PACUYE€Ta HAKOIJICHHOTO KYIIOHHOI'O I0X0Ja P MOKYIIKE

00OJIUTaIuU CO CTPYKTYPHBIM JJOXOJO0M.
7Kanolbl ¥ npeasioKeHust

Kanobsr n mpennoxenus Bbel Moxere HampaBUTh OpoOKepy, C KOTOpbIM Bbl coTpymHuuaere, B
CaMOpETYIMPYEMYI0 OpraHu3auuio B chepe (HUHAHCOBOIO PHIHKA, WICHOM KOTOPOH SIBISETCS TaKOH

opoxep, wiu B bank Poccun.
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10. ®opma nHPOPMALMOHHOIO IOKYMEHTa 00 ONIMOHHOM J0T0BOpe

NudopManimoHHbIN TOKYMEHT
OnuuoHHBIA T0TrOBOP

[IpenocraBisieTcss B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOOBaHMSIMU. He sIBIIsieTCss MHIUBUIYaTbHON
WHBECTHIIMOHHOW PEKOMEHJAlMe WM pEeKJIaMHbIM MarepuaioMm. WHpopmanus mnpuBeneHa s
MMOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OMIIMOHHOTO JI0rOBOpa

ITO He BKJIaJ

Bbl Mo:kxeTe He TOJIBKO IMOTEPATH BCE YTO BJIOKUJIH, HO H B HCKOTOPLIX CJydasdX O0CTATbHCH
HOJIKHBI

CpencrBa He 3acTpaxoBaHbl (He TAPaAHTHPOBAHbI) FOCY1apCTBOM
B cayyae moteps KOMNeHcaUMii He MPeTYCMOTPEHO

HexoTopble ONMHOHHBIE I0TOBOPHI NMPeIHA3HAYEHBbI VISl KBAJIN(PUIIUPOBAHHBIX
HHBeCTOPOB. /111 HeKBaTU(PUIIMPOBAHHBIX HHBECTOPOB 3aK/JII04YeHHE ONIIMOHHBIX 10TOBOPOB
AOCTYIHO TOJbKO MPH MOJI0KUTETbHOM pe3yJibTaTe TeCTUPOBAHMUS.

OcHoBHbBIE XaApPaKTEPUCTUKHU ONMMIUOHHBIX T0IrOBOPOB:

OnuuoHHKII 10roBOp (OMIKOH) - 3TO JOTOBOP, KOTOPBIH JaeT MOKYIATEN0 OMIMOHA PABO KYIIHTh WU
npoaaTh Oa3UCHBIN aKTHB 110 OTIPEICICHHOH 1IeHe B OyayIeM, TPy 3TOM Y MPOJIaBLA OMIHOHA BO3HUKAET

BCTpCUYHAA 0053aHHOCTH UCITOJHUTD Tp€6OBaHI/IC noKynaTteJisd.

OnuuoHs! MOTYT 00paIlaThCsl HA OPraHU30BAaHHBIX TOPTaxX WM 3aKJII0YaThCsl HA BHEOMPKEBOM pPBIHKE,
pa3anyaTthCs Mo BUAY, THIY MOCTABKH, CIIOCOOY MCIOJHEHHS, Coco0y ymaaTsl MPeMHUH, 0a3UCHOMY

AKTHUBY U T.HO.

OnmuoH MOXeET IMpenlycMaTpuBaTh MPaBo MOKYNKHA 0a3MCHOTO akTHBAa B OYIYIIEM 10 YCTaHOBICHHOU
IIEHE B OMPEJICICHHBIN CPOK («OMITHOH KOJUT»), UJIW MPaBO MPOAaKH Oa3UCHOTO aKTHBA B OyayIIEM IO

YCTaHOBJICHHOM 1I€HE B OIPEIEICHHBIN CPOK («OMIIMOH IIyT»).

OnuuoH MOXKET TMpeAycMarTpuBaTh IMPaBO IOKYMATeds ONIMOHA HMCHOJHUTH ONUUOH B
MPEeyCMOTPEHHYIO N1aTy («eBPOMEMCKUI OMIMOHY»), TUOO0 B NO0OW AEHb IO OIMpeNeleHHON IaThl

(«aMepHUKaHCKUI OIILIHOHY).

[TpeMust MOXeET yIJIaUMBATHCS €IMHOPA30BO MPU MOKYIKE OIMIUOHA («IIPEMHUABHBIA OMLMOHY), MPH
O9TOM 10 HCIOJIHCHUA OIIIMOHA IMO3UllUA HE IMEPCOUCHHUBACTCA, W BapUallMOHHAsA MapiKa ( cymmMma
JIEHEKHBIX CPE/ICTB, KOTOPYIO OFHA M3 CTOPOH OMNIMOHHOIO JOroBOpa 00s3aHa yIUIAYMBATh IPYroi

CTOPOHC KaXObIH J€Hb B 3aBUCUMOCTH OT COOTHOIIEHHMS LIEHBI 3aKJIIOUCHHUS OIIIMOHHOIO A0roBopa u
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€ro TeKylleW LIeHbl) He mepeunciseTcs. B ciaydae, ecnu mpemMus HE YIUIQUMBAETCS, MPOUCXOAUT
eXeIHEeBHOE (MEePUOINYECKOE) MEePEUUCICHUE BapUAIIMOHHONW MapKU J0 MCTEYCHUS! CPOKa OMI[MOHA

(«MapKUpyEMBbIi OIILIUOH).

«ITocTaBoYHBIE OIIIMOHBI» MpEAIOJararoT II0OCTaBKYy 0a3HMCHBIX AaKTHBOB. HpI/I HUCITOJIHECHHUN
«paCYCTHOT'O OIINUOHA» ABUKCHUSA 0a3KMCHOro aKTHUBa HE IMPOUCXOAUT — BMECTO 3TOI'0O IIPOU3BOJUTCA

MNEPEUYNUCICHUE ACHECKHBIX CPCACTB ITOKYIIATC/II0, €CJIN OIIIUOH OKa3ajiCAa HpI/I6BIJ'IBHI>IM.

ba3ucHpIM aKTHBOM OILKMOHAa MOTYT BBICTYHaTh LIEHHbIE OyMaru, JOTOBOPBI, SIBJISIOIINAECS
MPOU3BOJHBIMUA ()MHAHCOBBIMH HMHCTPYMEHTAMH, TOBapbl, Bamora H T.1. OJHOBPEMEHHO Ha
OpPTraHU30BAHHBIX TOPTraXx MOTYT OOpaIIaThCsi HECKOJIBKO OIMIIMOHHBIX JOTOBOPOB HA OJWH Oa3MCHBIN

AKTHUB C pa3HbIMU CPOKAMU HUCITIOJIHCHUSA.

B cjIydae, €Ciin OlIIHuOH o6pa1uaeTc51 Ha OpPraHHU30BAHHBIX TOpTax, YCJIOBUS OIIUOHHOI'O JOrOBOpa
YKa3aHbl B CHCI_[I/I(l)I/IKaI_II/II/I, KOTOpas pasMeliacTCd Ha caiite 6I/Ip)KI/I B CJIydac 3aKJIHOYCHUS

BHEOMP)KEBOT'O ONIIMOHA BCE YCJIOBUS YKa3bIBalOTCS B JIOTOBOPE.
OcHOBHBIE PUCKHU:
PoIHOYHBIN pHCK

J10X0/1bIl THBECTOPOB B OMIIMOHBI 3aBUCAT OT LIEHBI (3HAUEHHUs1) Oa3UCHOTO aKTHBA, KOTOPas MOXKET Kak
pacTH, TaKk W CHIDKATHCSA, M €€ JUHAMHKA B TPOILIOM HE 03HAYACT TAKOW K€ JWHAMUKH B OyIyIICM.
Cy1iecTByeT pHCK TOTO, OKYIas oNnuruoH Bl moTepsere Bce BIOXKEHHBIE CPEACTBA, a B CiIydae, ecliu
Bbl BhIcTynaere npoaaBIoM OMNIIMOHA, Bbl Mo)keTe MOTepsATh HE TOJBKO BCE, YTO BJIOXKWIIU, HO U

OCTaThCs JAOJKHBI OpOKepy.

Puck JIMKBH/JIHOCTH. OTCYTCTByeT rapaHTUsd JIUKBUAHOCTU OIIIHWOHA B 000 MOMEHT BPCEMCHH. B
cjydae, €CJIi OIHuOH o6pamaeTc51 Ha OPraHU30BaHHLIX TOpPrax, JJUKBUAHOCTH 3aBUCUT OT CIIpOCa U
MNpEaAJIOKCHUSA Ha PBIHKE. Puck JIMKBUJHOCTH TIPOABJIACTCA B CHUIKCHHU BO3MOKXHOCTH COBCPHIMTDH
CACJIKY C OIMIMOHOM, B TOM YHCJIC 3aKPBITh MO3UIUIO I10 HGO6X0}IHMOﬁ ICHE N3-3a CHUIKCHUA CITpOCa

Ha HETO.

Ilo3unms mo ONIIMOHHOMY HOTOBOPY, OTKPBITAsA Ha BHC6I/Ip)KCBOM PBIHKE, MOXKET OBITh 3aKpbITa TOJIBKO
Ha BHG6I/Ip)KeBOM PBIHKC. CYH_ICCTBYCT pUCK TOTO, 4YTO Bel He cmoxerte 3aKPBITh IMO3UIUIO II0

OIMIMOHHOMY HOTOBOPY, 3aKIIFOYCHHOMY Ha BHC6I/Ip)KeBOM PBIHKE, 10 UCTCUYCHUA CpOKa OIIUOHA.

Puck mucnosb30BaHus (l)I/IHaHCOBOFO miaeya. Yacro s TOTO, YTOOBI OTKPBITH TO3UIHUIO I10

OIILIMOHHOMY J0roBOpY, Bam HE006X0AMMO MMETh TOJBKO YacThb CTOMMOCTH JOTOBopa (TapaHTHIHOE
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obecrieyeHre), a HE BCIO CyMMy IenukoM. [Ipm 3ToM BO3HUKaeT <«3(PQEKT Iuieya», KOTOPBIH
YBEIIMYMBACT KaK MOTCHIUAIBHBIA JOXOM, TaK U BO3MOXKHBIE YOBITKH. KiupuHTroBas opranuzanus u
OpOKepHI TOJIKHBI YIIPABJIATH PUCKAMH M B HEKOTOPBIX CIIydasiX BBUAY HEOJAronpUsATHBIX PhIHOYHBIX
Kosie0aHUH MOryT MOTpeOOBaTh BHECTH JOIOJIHUTENbHBIE JIEHEKHBbIE CPEACTBA U clelaTb 3TO B
KOPOTKOE BpeMsl, a B ClIy4ae HEeUCIIOJIHEHHS TpeOoBaHU OPOKep UMEET MPaBoO MPUHYAUTEIBHO 3aKPBITh
MO3UIHIO0 10 onuuoHy. OO0mwmii yObITOK, KOTOPBIA Bl MOXKETe MOHECTH B pe3yibTaTe ONeparuii ¢

OINIMOHAMH, MOKET 3HAYUTCIIBHO ITPEBBICUTH CYMMY BJIOKCHHBIX CPCIACTB.

Puck u3meHeHus1 pazMmepa rapaHTuiiHOro odecnevenusi. B nepuos ynepkanus MO3ULMHU 11O
OUpxKEBOMY OIMLIMOHHOMY KOHTPAKTy MO>KET MIPOU30UTH MepecueT rapaHTUIHOTO 00eCcIeYeH sl, 1 OHO
MOJKET 3HaYUTENbHO YBEIMUUTHCS, UTO 3aCTaBUT Baiero 6pokepa morpedoBaTh BHECTH
AOIOJIHHUTECIBHBIC ICHCKHBIC CPCACTBA IJIA COXPAaHCHUA MMO3UIUN U CALCIATh 3TO B KOPOTKOC BPEM:I.
N3menenne FapaHTHﬁHOFO O6CCHC'—ICHI/IH MOKECT OCYHICCTBJIATLCA KaK B TCUCHUC TOpFOBOfI ceccuu,

TaK ¥ BHE TOPIrOBOU CECCHH.

Puck npuUHYIMTEJBHOr0 3aKpbLITHA NO3MUMH. B ciywae, ecim Bammx [IEeHEXHBIX CpEIACTB,
UMEIOIIUXCS B paclopsHkeHUH Opokepa MpU 3aKIIOUEHHM OWpP)KEBOTO OILMOHHOIO KOHTPAKTA,
HEIOCTaTOYHO ISl TApaHTHUHHOTO OOECIICYCHUsI WM YIUIATHl BapHAIMOHHON MapKu, OpOKep MMeeT
[IpaBoO IPUHYAUTEIBHO, TO €CTh Oe3 Baiero cornacus, 3akpbITh HO3ULUIO 10 OUPKEBOMY ONLIUOHHOMY
KOHTPAKTY. 3aKpbITHE MO3UIMU TPOUCXOAUT [0 TEKYIIUM LIEHaM, KOTOPbIE MOTYT OBbITh HEBBITOHBI 1151
Bac u npuBecTH K BO3HUKHOBEHHIO y Bac yObITKOB. Bl MOXeTe MOHECTH 3HAauMTeNbHbIE YOBITKH,
HECMOTpS Ha TO, YTO MOCJIE ITOr0 U3MEHEHHUE 1IeHbI 0a3UCHOTO aKTHBA MOKET IPUHSTH OJIaroNnpUsSTHOE
g Bac nanpasienue u Bel nomyunnu 6b1 10x0/, ecnu 061 Bamia no3unus He Obula IPUHYAUTENBHO

3aKphITA.
Komuccun

[Ipu caenkax ¢ onIroHaMu Ha OUprKe B3UMAETCsI KOMUCCHSI OpOKepa 3a OTKPBITUE U 3aKPBITUE TO3UIIUH,
TaKXKe MOTYT B3UMaTbcsi OTAENbHas KOMHcCUs Opokepa 3a MCIOJHEHHE OIIHMOHHOIO JI0TOBOpA,
OupkeBass M KIMpPUHIOBas KoMuccuM. Pa3mepsl Bcex Tapu(poB MOXXHO HailTu Ha caiite Opokepa,

KJIMPUHTOBOM OpTraHU3aIluU 1 OUPKU.
Kano0bl 1 npeaioKeHus

Kanobsr n npennoxenus Bl Moxere HampaBUTh Opokepy, C KOTOpbIM Bbl coTpynHuuaere, B
CaMOpEryJIMpyeMyI0 OpraHu3aluio B cepe pUHAHCOBOTO PbIHKA, YIEHOM KOTOpPOH SBIISETCS TaKOH

opoxep, wiu B bank Poccun.
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11. ®opma nHGOPMALMOHHOIO JOKYMEHTA 00 HHBECTHLIMOHHOM Mae

nmaeBoro MHBECTUIMMOHHOI'O (1)0]-[)12 (KpOMe 6npme30r0 nmaeBoro MHBECTUIIMOHHOI'O (l)()l-[l]a)

NudopManinoHHbIN TOKYMEHT

NHBecTHIHMOHHBI Nali NMaeBOr0 HWHBECTHHHOHHOTO ¢(oHAa (Kpome OHPKEBOro IMaeBOro

UHBECTHIIHOHHOTO GoHaa)

[IpenocraBiisieTcss B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOOBaHMSIMU. He siBiIsieTCss MHIUBUIYaTbHON
WHBECTHIIMOHHOW PEKOMEHJAlMe WM pEeKJIaMHBIM MaTepuaioM. WMHpopmanus mnpuBeneHa s
MMOHUMAHUS  CYIICCTBEHHBIX  XapakTEPUCTUK W  PHCKOB  HWHBECTHUIIMOHHOTO TMas  TMacBOTO

WHBECTHIIMOHHOTO (PoHJIa (KpoMe OUPIKEBOTO TTA€BOI'0 MHBECTHITMOHHOTO (OHIA).

9TO0 He BKJIAJ
Bbl MokeTe MOTEPATH BCe, YTO BJIOKHJIN
CpeacTBa He 3acTpPaxoBaHbl (He TApaHTHPOBAHBI) TOCY1aPCTBOM

B cayuae moreps KoMNIeHcANHii He MPETYCMOTPEHO

HexoTopble MHBECTUIMOHHBIE A NMA€BbIX MHBECTUIIMOHHBIX (DOH/I0B NMPeTHA3HAYEHBbI
AJIsl KBATH(UIHPOBAHHBIX HHBECTOPOB, HEKOTOPBIE J0CTYNHbI K NPHOOPETEHH IO

HeKBaJ’IHq)I/IIII/IpOBaHHLIMI/I HHBECTOPaAMMU IIPHA IOJOKUTEJIBHOM pE3yJjibTaTe TECTUPOBAHUS.

OcHOBHbBIE XApPpaKTEPUCTUKU UHBCCTUIMOHHOI'O NnMast maeBoro HHBECTUIHOHHOI'O (l)OHIla (KpOMe

OMp:KeBOro NaeBoro HHBECTUUMOHHOTO (poHxa):

WuBecTuMOHHBIN Mail maeBoro uHBecTUIMOHHOTO (oHa (mait [IUD) - aTo nennas Oymara, KoTopas
YIOCTOBEPSET JIOJII0 €ro Biajeiblia B MpaBe 00IIel cOOCTBEHHOCTH Ha MMYILECTBO, COCTAaBISIOIIEE
[1a€BOl MHBECTULIMOHHBIN (OHJI, MpaBo TPeOOBAaTh OT YIPABIAIOMIEH KOMIAHUM HaJIeXkKalllero
JNIOBEPUTEIILHOIO yrpasieHuss uMmyiiectsoM [IM®D B COOTBETCTBUM € IpaBUIaMU JOBEPUTEIBHOIO
ynpasineHus. Taxxke mna [IMD ypocroBepser mnpaBo IMOJy4EHUS JO0XOAa OT JOBEPUTEIIBHOIO
yrnpasiieHus: umyniectsoMm [IM®, eciu mpaBuwiamMu JOBEPUTENBHOTO YIPABJIEHUS MPETyCMOTPEHA
BBITIJIaTa Takoro jgoxona. [IpaBuiia noseputensHoro ynpasienus [IUD mns HexkBanmuduImpoBaHHBIX

MHBECTOPOB MYOJIMKYIOTCA Ha caiiTe yrnpapisioieil KOMITAHUH.

[MN® moryT 6b1Th OTKpBITEIME (OITHU®), natepBansabiMu (UITUD), 3akpeiteivu (3TTAD). [Tait OTTAD
JlaeT MPaBoO BIaJeNblly TpeOOBaTh OT YIMPABISIONIEH KOMIIAHUY MOTANIEHUs] MHBECTUIIMOHHOTO Masi U
BBITIJIATHI JICHEKHON KOMIICHCAITUH, COPa3MEPHON MPHUXOISAIICHCST HAa HETro JI0JIe B 00IIeM UMYIIIECTBE
OIIN®, B mroboit paboumii nenp. [lait UTIM®D moxer ObITh MpenbsBICH K MOTAIIEHUIO TOJIBKO C

OHpCI[C.HCHHOﬁ NEpUOANIHOCTBIO - HC PCKC OAHOIO pas3a B IoJ B TCUYHCHHUC CPOKa, OIPCACICHHOIO
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NpaBUJIAMHU JIOBEPUTENLHOrO ynpaieHus 3tuM (ongom. Ilaii 3[ITM® noramaercs npu npekparieHuu
3IMU® u B cnyyasix, NpeayCMOTPEHHBIX 3aKOHOM, a TaK)Ke JJaeT MPaBO y4aCTBOBATH B 00IIeM COOpaHuU
BJIA/ICTIbLIEB UHBECTUIIMOHHBIX I1ACB.

IlepeueHp akTUBOB, B KOTOpBIE YIPABIAIOLIAS KOMIIAHMS MOXET MHBeCcTUpoBaTh cpencrtsa [ID,
CTPYKTYpa 3TUX aKTHBOB ONPEIEIIAI0TCA B MHBECTULMOHHON JIEKJIApallUH, COACPIKALEHCs B IIpaBUiax

JIOBEPUTEIILHOTO YIIpaBiIeHUs (POHIOM.

Kax1p1if ”HBECTUIIMOHHBIN Al yI0CTOBEPSET OJMHAKOBYIO JIOJIIO B IpaBe 00IIeil COOCTBEHHOCTH Ha

MMYIIECTBO, cocTasisitomee [TMD.

3a cuer wumymectsa [IM® ynnauuBaeTrcs  BO3HArpaKAEHWE  YOPABIAIOLIEH  KOMIIAHWM,
CIELMAIM3UPOBAHHOMY JETIO3UTAPHUIO, PETUCTPATOPY, & TAK)KE OIIAUYMBAIOTCS PACXOJbI, CBA3AHHBIE C
noBepuTesbHbIM ynpasieHueM [IM®. MakcuManbHblii pasMep TakUX pacxoZOB U BO3HArpa)kICHUMN

YKa3aH B [IpaBWJIaX JOBEPUTENbHOrO ynpasieHus [IUD.
OcHOBHBIE PUCKHU:
PoIHOYHBIN pHCK (PHCK HEraTUBHOIO H3MeHeHHs croumocTH nas [IAD).

CroumocTts npuHajiexkaniero Bam uusectutinonnoro mnast [IN® Moxer kak pacTu, Tak U CHUXKATHCS, U
POCT CTOMMOCTH B TIPOIILIOM HE O3Ha4YaeT pocra B Oyaymem. CyliecTByeT puck Toro, 9to Bel moHeceTe
yOBITKH B pe3ynbTare CHIKeHHs cromMoctd mast [IM®D. Puck yOBITKOB CBSI3aH MPEkKAE BCETO C
W3MEHEHHEM DPBIHOYHOW CTOMMOCTH aKTHBOB, cocTaBiswomux [IN®D, nanpumep axiuii, oOnurammii,
HEJIBUKUMOCTH U T.II., U3MEHEHUEM KYPCOB BAIIIOT, IPOLIEHTHBIX CTABOK. TaKXe B OTAEIBHBIX CIIydasx

cTouMocThb mas [T moxer ynacts 10 «HymIs», Toraa Bel MOKeTe TOTEPSATH BCE BIOKEHHBIE CPEACTBA.
Puck qukBuaHocTn

JIMKBUAHOCTB, TO €CTh BO3MOXKHOCTH MpojaTh nail [IM®, umeromuili TMCTUHT Ha OUpXke, B JIOOOMH
MOMEHT 0€3 CyIIECTBEHHOTO CHUKEHHS €r0 CTOMMOCTH, 3aBUCUT OT CIpOCa U MPEI0KEHHUS Ha PhIHKE,
a Takke MHBIX (akTopoB. M3 oOpaimaroniuxcs Ha OPraHW30BAHHOM pbhIHKE HauOoJiee JIMKBUIAHBIMU
sprsroTes nau OO, nan UTTUD u mau 3[TUD, kak npaBuio, MeHee JIUKBUIHBI, OJHAKO B JIOOOM
ciy4ae Bbl MOXKETE CTONKHYTBCS B OINPEACIICHHBI MOMEHT ¢ HEBO3MOXXHOCTBIO IIPOJATh CBOM IIau
[MN® unu ¢ Tem, yto Bam npuaercs npoaath UX ¢ CYIIECTBEHHBIMHU YOBITKaMHU M3-3a CHIDKEHHUS cpoca

Ha HUX WA KaKUX-JIH00 Ol"paHI/I‘-ICHI/Iﬁ Ha uXx 06pameHI/Ie.

Taxxe ns noramenus nas [IM® Bel moxkeTe 00paTtuThes HAIPSIMYIO K YIPaBISIOMIEH KOMITAHUU.

MOPpALOK IMOJAAYH 3aABOK Ha MOTralliICHUC NMHBCCTUIIMOHHBIX I1aCB IIN® 3aBucsAT OT TUNA q)OH,[[a n
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YKa3bIBalOTCA B IPABUJIAX JOBEPUTEIBHOIO yrpasieHus 1IN O.

Puck HapymeHnusi npaBuJi 10BepUTeJIbHOr0 ynpasJjenus [IA®D

Bb1 Hecere puck mosyueHHs] YOBITKOB BCIICACTBHE HApPYIICHHS YIPABISAIOUICH KOMIIAHHEW MpaBHII
noBeputenbHOro ympapieHuss [IM®D, B Tom uMciae HECOOTBETCTBHMsI COCTaBa aKTUBOB (hOHJIA
MHBECTULIMOHHON JeKyIapauuu (pOoHAa N3-32 HEKOPPEKTHBIX JeHCTBUI MM Oe31eCTBUS YIpaBIIstoIIen
KOMITAHWHM, HECOBEPILEHCTBA WM OIIMOOYHBIX BHYTPEHHHX IPOILIECCOB YIPABIISAIONICH KOMIAHMUU,

OTIEPAIIMOHHBIX COOEB, HEAOCTATKOB HH(MOPMAIIMOHHBIX, TEXHOJIOTHYECKUX M MHBIX CUCTEM.
Komuccun

[Tpu cnenxax ¢ nmasmu [T uepe3 Gpokepa B3UMaeTcs KOMHICCUS OpoKepa 3a UCTIOTHEHUE TTIOPYUSHHH,
a TaKkKe MOTYT B3MMAaTbCs KOMHCCHUM OMP>KM M KIMPUHIOBOW OpPraHM3alliy 3a COBEPIICHUE CHIEJKH,
KOMHCCHS JIETI03UTapus 3a yueT IpaBa cOOCTBEHHOCTH nHBecTopa Ha nail [T ®. Pa3zmeps! Becex Tapudon

MO>KHO HaiTH Ha caiite Opokepa, Jero3UTapusl, KIMPUHIOBOM OpraHu3auuu U OUpKU.
Kano6bl u npeaio:keHus

XKanobsl u mpemnoxkenus Bbl MoxeTe HampaBUTh OpoKepy, € KOTOpbIM Bbl coTpynHuyaere, B
CaMOpEeryJupyeMylo opranusaiuio B cepe (pUHaHCOBOTO pHIHKA, YWIEHOM KOTOPOMl SIBISIETCS TaKOU

opokep, wiu B bank Poccun.
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12. ®opma nHPOPMALMOHHOIO IOKYMEHTAa 00 HHBECTHIIMOHHOM Nae

poccuiickoro 6Mp:keBoro MNaeBoro HHBECTUUMOHHOTO (poHIa

NudopManimoHHbIN TOKYMEHT
NHBecTUHIMOHHBIN Al POCCUIICKOTo OMPKEBOr0 MAaeBOr0 MHBECTUIHOHHOTO GoHaA

[IpenocraBisercss B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOOBaHMSIMU. He siBiIsieTcss UHIUBUIYaTbHON
WHBECTUIIMOHHON PEKOMEHJAIMEeH WM peKIaMHbIM MarepuasioM. MHbopmanus mpuBeneHa s
MMOHUMAaHHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB MHBECTUIIMOHHOTO Masi POCCUIICKOro OUpP:KeBOTro

MaeBOT0 HMHBECTUIIMOHHOTO (DOHA.

9TO0 He BKJIAJ
BbI MoskeTe OTEPSATH BCE, YTO BJIOKHUIU
CpeacrBa He 3acTPax0BaHbl (He TAPAHTHPOBAHBI) TOCYAapPCTBOM

B cayuae norepb KoMIeHcaHii He MPEIYCMOTPEHO

Oﬁmne XAPaKTCPUCTUKU HHBECTHUIIHOHHOTO Iasi pOCCHﬁCKOI‘O 6np>lceBor0 maeBoro

WHBECTUIHOHHOTO GoHaA:

WHBecTUIIMOHHBIN Al pOCCUIICKOT0 OMPKEBOTr0 NaeBOr0 MHBECTULIMOHHOTO QoHa (mait BITU®) - ato
IIeHHasg Oymara, KOTopas YAOCTOBEpsieT JIOJII0 €ro Biajeiblia B MpaBe oOIell COOCTBEHHOCTH Ha
MMYIIECTBO, COCTABIIAIOINIEE MACBOW MHBECTUIMOHHBIA (OHI, MpaBO TpeOOBaTh OT YMpPABISAIOIICH
KOMIIAaHUHU HAaJUIeKaIIero JIOBEpUTEIbHOro ympasieHus umyuniectBoM I[IM® B coorBeTcTBHM €
MpaBWJIaMU JTIOBEPUTEIBHOIO YIPABIIEHUS, MTOKYNKA U MPOoJa)xa KOTOPOH MPOUCXOIUT Ha OMPIKEBBIX
toprax. Taxke nai [IM® ynocroBepseT mpaBo MOJIy4EHHUs JOXOAA OT JOBEPUTENIBHOIO YIPABICHUS
umymectsom [IM®, ecnu npaBunamMu JOBEPUTENBHOIO YIIPABIECHUS IIPELyCMOTPEHA BBIILIaTa TAKOIO
noxona. IlpaBuna poseputenbHoro ympasieHus I[IM® nyOnukyroTcs Ha cailte ympasisiolnen

KOMIIaHHWH.

JIukBuaHocTh maeB BITM® 1 cornocTaBUMOCTh UX LIEH C PACYETHON CTOMMOCTBIO HHBECTUIIMOHHOTO Mast
obecrnieunBaeTcs MapKkeT-MeikepoM, JeMCTBYIOIUM HAa OCHOBAaHUH CHEIMATLHOTO JOTOBOpa ¢ Oupikein

Ha NIpEAYCMOTPCHHBIX IMPaBUJIaMU JOBCPUTCIIBHOTO YITPABJIICHHUA YCJIOBUAX.
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Pacuernas nena onnoro nas bIIM® onpenensercs Ha OCHOBaHUM TEKYIUX PBIHOYHBIX LIEH HA aKTUBBI,
Bxojsme B BITN®, n mybnukyercs Ha caiiTe OUpKU.

IlepedyeHp akTHBOB, B KOTOPBIE YIPABIIAKOIIAs] KOMIIAHUS MOXKET MHBECTHPOBATh cpenacrsa BITND,
CTPYKTYypa 3THX aKTHBOB OIPEIEIAIOTCS B MHBECTULIMOHHOW JIEKJIapallvy, COAEPIKAIEICS B TpaBUIIaxX

JOBEPUTEIBHOTO YIPABJICHUS (POHIOM.

Kaxxnprit mait BITU® ynocToBepseT 0AMHAKOBYIO J0JII0 B ITpaBe 00I1Ieil COOCTBEHHOCTH Ha HMYIIECTBO,

coctasisroee bITN®.

3a cuer wumyniectBa [IM® ynnayumBaeTcss BO3HArpaKJICHHE  YHPABISAIONIEH  KOMIIAHUWH,
CHELMATIM3UPOBAHHOMY JETO3UTAPUIO, PETUCTPATOPY, & TAK)KE OIJIAUMBAIOTCSI PACXO/Ibl, CB3AHHBIE C
noseputesbHbIM ynpasieHueM [TN®. Pazmep Takux pacxo0B M BO3HArpaKICHUM yKa3aH B IIPAaBHIIAX

JOBEPUTENBHOrO ynpasieHus [TNO.
OcCHOBHBIE PUCKHU:
PbiHOYHBIN PUCK (PUCK HETATHBHOI0 U3MeHeHUus ctouMocTH nasi bITU D).

Croumocts npunaiexamiero Bam nas BIIM® mMoxer kak pacTu, Tak U CHUXKATbCSI, U POCT CTOUMOCTHU
B IPOILIOM HE O3HayaeT pocrta B Oyaymem. CyliecTByeT pUCK TOro, yTo Bel moHecere yOBITKH B
pe3yabTare cHbkeHUs: ctouMoctu nasi BIIM®. Puck yObITKOB CBs3aH IpeXkJie BCEro ¢ MU3MEHEHHEM
PBIHOYHOM CTOMMOCTH aKTUBOB, cocTtaBisionux BIIW®, nanpumep axkuuid, oOiauramuii, U HHBIX
AKTHBOB, JONYIIEHHBIX K OPraHU30BaHHBIM TOpraMm. Takke, B OTIAEIbHBIX CIIy4asiX, CTOUMOCTb Ias
BIIN® mosxeT ynacte A0 «HYJs», Toraa Bel Moxere MOTepATh Bce BIOXKEHHbIE cpeacTBa. Obparute
BHMMAaHHUE, YTO TeKyllas pbiHOYHas LeHa bIIM® moxker ornuyarbecs oT pacdyeTHOM LeHbl BITNO,

nyOJINKyeMO# Ha caiiTe OUpKH.
Puck TUKBUIHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXHOCTh mponath maii BIIM® B moboit MOMEHT 0e3 CYIIECTBEHHOTO
CHUKEHUS €T0 CTOMMOCTH, 3aBUCUT OT CIIPOCa M MPEIJIOKEHUS Ha PBIHKE, a Tak)Ke UHBIX (hakTopoB. B
CBSI3M C OCOOCHHOCTSIMH pa3MeIlleHus], TOKYNKU U npoaaxu nau bIIM® moryt 6bITh 60s1€€ TUKBUIHBI,
4eM mau Apyrux GoHI0B, O0paIaoNIXcs Ha Oupike, 0JTHAKO B TIOOOM ciiydae Bbl MOkeTe CTONIKHYThCS
B OIPEJETIEHHBIA MOMEHT C HEBO3MOKHOCTBIO IpoaaTsk cBou nau bIIN® wuiu ¢ Tem, uro Bam npunercs
MpoJIaTh WX C CYIIECTBEHHBIMU YOBITKAMH W3-3a CHIDKCHHS CIpoca Ha HUX WM KaKUX-THOO
orpaHudeHui Ha ux oOpamenune. OOpaTuTe BHUMaHHUE, 9YTO 00BEM MOKYIKH YIIOJIHOMOYECHHBIM JTUIIOM
WHBECTUIIMOHHBIX TIA€B OrPaHUYeH OO0BEMOM, MPEIyCMOTPEHHBIM TMPAaBUIAMH JOBEPUTEIHHOTO

ynpasienus [TNO.
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Puck HapylieHUs NpaBUJI 10BEepPUTENbLHOrO ynpasJjenus [IU®D

Bbl Hecere puck nosydyeHus: YOBITKOB BCJICACTBHE HApyILEHHs YIPABIAIOLIEH KOMIAHWEH MpaBHI
noBeputenbHOro ympapieHuss [IM®D, B ToMm uMciae HECOOTBETCTBMsI COCTaBa aKTUBOB (DOHJIA
MHBECTULIMOHHOW JeKnapanuu (HoHIa M3-32 HEKOPPEKTHBIX ACUCTBUI MM Oe3neiicTBUs paOOTHUKOB
YIPaBISAOLIENH KOMIIAHUN, HECOBEPILIEHCTBA UM OIIMOOYHBIX BHYTPEHHUX IIPOLECCOB YIPaBIISIOLIEH

KOMITaHUH, OTICPAITMOHHBIX COOEB, HEOCTATKOB HH()OPMAIIMOHHBIX, TEXHOJIOTHUECKUX U HHBIX CHCTEM.
Komuccun

[Ipu cnenkax ¢ masimu BITN® B3umaeTcs komuccus Opokepa 3a UCITOJTHEHUE TOPYYCHHH, a TAK)KE MOTYT
B3UMATbCsl KOMHCCUM OHMpPKM M KJIMPUHTOBOM OpraHM3ali 3a COBEPIICHUE CIENKH, KOMHUCCHUS
JIETIO3UTApHs 3a YUET MpaBa cOOCTBEHHOCTH nHBecTopa Ha mait BITM®. Pa3mepsl Bcex TapuoB MOKHO

HaWTH Ha calTe OpoKepa, ACMO3UTaAPHsl, KIMPUHTOBON OPraHU3alluyd U OUPIKH.
7Kano0bl u npeasioxkeHust

Kanobsr n mpennoxenus Bel Moxere HampaBUTh OpOKepy, C KOTOpPbIM Bbl coTpymHuuaere, B
CaMOpETYJIMPYEMYI0 OpTraHH3auuio B cpepe (HUHAHCOBOTO PHIHKA, WICHOM KOTOPOH SBISIETCS TaKon

opoxep, win B bark Poccun.

42




13. ®opma nHpopMaALHOHHOTO TOKYMeHTa 00 aknuu (mae) ETF

WudopMannoHHbIH JOKYMEHT
Axnus (mai) ETF

[IpenocraBnsercs B COOTBETCTBUU C YCTAHOBJICHHBIMU TpeOoBaHUsMU. He siBisieTcss HHIUBUAYaTbHON
WHBECTUIIMOHHON pPEKOMEHJAIMEeH WIM peKIaMHBIM MarepuasioM. WMHdbopmanus mpuBeneHa s

MMOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB akiuu (mas) ETF.

ITO He BKJIaJ

Bbl MokeTe IOTEPATH BCe, YTO BJIOKHJIN

CpeacrBa He 3acTPax0BaHbl (He TAPAHTHPOBAHBI) TOCYAapPCTBOM
B ciyuyae notepb KoMIeHcaluii He MPeAyCMOTPEHO

Hekotopble akuum (mam) ETF poctynmusl k nmpuodpereHni0 HeKBAJIH(UIHPOBAHHBIMU
HHBECTOPAMHU NMPHU MOJIOKUTEIHLHOM pe3yibTaTe TecTUpoBaHusA. OcraabHble akuuu (mam) ETF

MOTYT NPHOOPETATDH TOJbKO KBAJH(UIIMPOBAHHbIE HHBECTOPDI.
OcHoBHbIE XapaKkTepucTUKkH akuum (nasi) ETF

Axuus (mait) ETF (Exchange Traded Fund, wiu ETF) — akumsi MHOCTpaHHOTO aKIIMOHEPHOTO
o0IIecTBa WM Maii B WHOCTPAaHHOM WHBECTUIIMOHHOM (DOHNE, aKTHBBI KOTOPHIX MHBECTUPYIOTCS B
oOpararonyecs IeHHble Oymard, Mpou3BOJHbIE (PMHAHCOBBIE MHCTPYMEHTHI M ApYyrue (MHAHCOBbIE
aKTHBBI B COOTBETCTBUHU C TPEOOBAHUSAMHU O AUBEPCU(PUKAIINH, YIOCTOBEPSIOLIHE TPaBa B OTHOIIEHUU
TaKOT0 aKIMOHEPHOTO OOIIECTBA WJIM UMYIIECTBA TaKOro (PoH 1A, oOpararoniecss Ha OpraHUu30BaHHOM
PBIHKE, IICHBI Ha KOTOPYIO (KOTOPHIi) HE TOJKHBI 3HAYUTEIFHO OTIMYATHCS OT MPUXOAAIICHCS HAa HUX

CTOMMOCTH YUCTHIX aKTHBOB TAKOTO aKIIMOHEPHOTO o011ecTBa (hoHaa).

praBHCHI/Ie ETF OCYHICCTBJIAACT HWHOCTpPpAHHAd HWHBCCTULHWOHHAA OpraHu3alusa - YHpaBJIdronias

KOMITaHus (MeHeKep GoH/Ia).

Opranu3zaiinoHHyIo paboTy, B TOM YKCJe BeACHHE OyXTralnTepcKoro yuera, onpeelieHue U PacKpbITHE
cocraBa opTQest, CTOMMOCTH aKTUBOB ()OHJIa 1 CTOMMOCTH aKTHBOB, TPUXOAAIIUXCS HA OJHY aKIUIO,
a TaKkKe KOHTPOJh 3a JEATEIbHOCTHIO YIPABISIONIEH KOMIIAHWU OCYIIECTBISAECT HE3aBHCUMBII

aIMUHHUCTpaTop GOoHMA.

Xpanenue aktuBoB ETF 1 KOHTpOIB 32 pacnopshKeHHeM UMYIIIECTBOM OCYIIECTBISIETCS] HE3aBUCUMBIM

JENO3UTapueM (KaCTOHAHOM).




Bce ykazanHble opraHM3anuu, JODKHBI UMETh pa3pelieHHe (JUIEH3HMI0) Ha OCYLIECTBICHHE TaKOTro

BUJa ACATCIBbHOCTH, BEIJAHHOC B COOTBETCTBHUH C 3aKOHOM MHOCTPAHHOI'O rocyaapcCTBa.

JlukBugHocTh aknumii (maeB) ETF, B ToM uwncie Ha pPOCCHIICKOM OpPraHW30BaHHOM pBIHKE, W
COIMOCTAaBUMOCTh MX IIEH CO CTOMMOCTBIO YHCTHIX akTHBOB ETF, mpuxoasmmxcs Ha KaXIbld U3 HUX,

o0OecreunBaeTcs MapKCT-MCﬁKepOM, HeﬁCTBYMMHM Ha OCHOBAaHHWU CIICOUAJIBHOI'O JOroBopa.

3a cuer wumymectBa ETF B3umaercs Bo3HarpakaeHue 3a ympaBieHue (GOHIOM U JIpyrue
UHOQPACTPyKTypHble pacxoabl (onaa. MHbopmauuio 006 MX pa3Mepe MOKHO HalWTH Ha calTax

yopasistomux komnanuid ETF (mokazarens TER).
OcHoOBHbIE pHCKH:
HNu}pacTpyKTypHBIH PUCK

Axuun (maum) ETF gBisioTCST MHOCTpAaHHBIMHM ILIEHHBIMH OymaraMu, MOSTOMY CYIIECTBYIOT PHUCKH
BBEJICHUS MHOCTPAaHHBIMU TOCYJapCTBAaMH OIPAaHUYEHHH, MPENATCTBYIOUIMX OCYILECTBICHUIO
omepauuii u BianeHuro akuusamu (masmu) ETF. Bo3aMoxHO orpaHndeHue mpaB W/WiM 3ampeT Ha
pacriopsbkeHne npuHaiexamumMu Bam akiusmu (massmu) ETF, 3anepkku u/uimm 3amnpeT Ha MorydeHue
JMBHJICH/I0B U MHBIX BBIILIAT (B TOM uMcie, npu noramenun ETF). Bo3moxHO orpaHndeHue mpasa
Bnajaensia ETF Ha pacnopsbkeHre HHOCTpaHHOM BalIOTOM, MOY4YeHHOH B pe3yibTare Boiuiat mo ETF
WU CHEIOK C HHUMH, a TaKXE€ HEUCIOJIHEHHWE WHOCTPAHHBIMM JIMIIAMH, oOs3aHHbIMH 10 ETF,
WHOCTPAaHHBIMU MH(PPACTPYKTYPHBIMU OPTaHU3AIUSIMH, HHOCTPAHHBIMU KOHTPareHTaMu IO CIeITKaM C
ETF cBoux 00s13aTebCTB B OTHOIIEHUH POCCUICKUX YYaCTHUKOB (PMHAHCOBOTO PBIHKA, B TOM YHCIIE

WHBECTOPOB, BCJIEICTBHE YE€TO BO3MOXKHA IMOJTHAS TTOTEPS BIOKEHHBIX B akiuu (man) ETF cpencts.
PbIHOYHBIN PUCK (PUCK HETATHBHOIO U3MEHEHHsI CTOMMOCTH akuun ETF).

CroumocTts mpuHamnexameid Bam akuuum (mas) ETF MoxeTr xak pacTu, Tak M CHUXKAThCS, U POCT
CTOMMOCTH B IIPOIIJIOM HE O3Ha4aeT ee pocTa B OyaymieM. CymiecTByeT puck Toro, yto Bel monecete
yOBITKH B pe3ynbTaTe CHUKEHHUS 1eHbl akuuu (mas) ETF. Puck yObITKOB cBs3aH IpeXkAe BCEro C
M3MEHEHHEM PBIHOYHOM CTOMMOCTH aKTUBOB, cocTaBistomux ETF, Hanpumep akuuii, o6iuranuii v T.11.,
M3MEHEHHEM KYpPCOB BaJIIOT, IPOLIEHTHBIX CTaBOK. Takke B OTAEIBHBIX CIydasX PbIHOYHAs CTOMMOCTH

akuuu (mast) ETF moxer ynacts 10 «Hyms», Toraa Bl MokeTe moTepsTh BCe BIIOKEHHBIE CPENICTBA.
Puck TMKBHIHOCTH.

JIMKBHIIHOCTB, TO €CTh BO3MOXKHOCTH MpoaaTh akuuu (man) ETF B 110001 MOMEHT 0e3 CyIIeCTBEHHOTO

CHMXCHUA UX CTOUMOCTH, 3aBUCHUT OT CIIPOCA U MPCAJIOKCHUS Ha PBIHKEC, a TaKKC OT B4 ETF, OJHaKoO
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B JII0OOOM ciydae Bbl MOKeTe CTOJIKHYTBHCS B ONPeIeIEHHBI MOMEHT C HEBO3MOKHOCTBIO IIPOJIaTh CBOU
akiuu (man) ETF wim ¢ tem, uro Bam npuaercs mponaTh UX € CYIIECTBEHHBIMH YOBITKAMU H3-32

CHIDKEHHSI CIIPOCa Ha HUX MJIM KaKMX-JIMOO OrpaHUYEHHI Ha UX OOpallieHue.
Puck Henapiie:kamero ynpasiaenust ETF

Bb1 HeceTe puck noiaydeHus yObITKOB BCJIECTBUE HAPYIIEHNUSI THOCTPAHHOM YIIPaBJISIOUIEN KoMIIaHUEN
npaBui ynpasiaeHus ETF, B ToM uuciie HECOOTBETCTBHSI COCTaBa aKTUBOB (DOHJIA MHBECTULIMOHHON
nexyapauuu (OHIA M3-32 HEKOPPEKTHBIX JeHcTBUM miM Oe3feiicTBUS pabOTHUKOB MHOCTPAHHOMN
YIPaBIAIONICH KOMITAaHUHM, HECOBEPIICHCTBA MM OMIMOOYHBIX BHYTPEHHUX MPOLIECCOB MHOCTPAHHOM
YIPaBJIAIONIEH KOMITAHUH, ONIEPALMOHHBIX COOEB, HETOCTATKOB MH(POPMALIMOHHBIX, TEXHOJIOTHYECKUX

U UHBIX CUCTEM.
Komuccun

[Ipu cnenkax c¢ akumsimu (masimu) ETF B3umaercst komuccus Opokepa 3a UCIOJHEHUE MOPYYSHUH, a
TakkK€ MOTYT B3UMATbCSi KOMHUCCHHM OMpKHM M KJIMPUHTOBOM OpraHU3allMd 3a COBEPIICHUE CIEINIKH,
KOMUCCHS ICTIO3UTapHsI 32 YUET MpaBa COOCTBEHHOCTH MHBecTOpa Ha akiuu (mau) ETF. Pa3mepsl Bcex

Tapru(oB MOXKHO HAWNTH HA caliTe OpoKepa, IeNMO3UTapus, KIMPUHTOBOI OpraHU3aIi U OUPIKH.
7Kano0bl u npeasioxkeHust

Kanobsr n mpennoxenus Bel Moxere HampaBUTh OpOKepy, C KOTOpPbIM Bbl coTpymHuuaere, B
CaMOPETYJIUPYEMYIO OpPraHU3aluio B chepe (PUHAHCOBOTO PHIHKA, YIEHOM KOTOPOH SIBISETCS TaKOM

opoxkep, win B bank Poccun.
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