NudopmManinoHHbIi TOKYMEHT

OObIKHOBEHHAS AKIUsA pOCCHﬁCKOFO AKIIHOHEPHOI' 0 OﬁlIIGCTBa

IIpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAIbHOM  HMHBECTULMOHHOM  pPEKOMEHJALMEW WIM  PEKIaMHBIM  MaTEPUAJIOM.
Wudopmanus npuBefeHa s TOHMMAHHUA CYHIECTBEHHBIX XapaKTEPUCTUK U  PUCKOB

OOBIKHOBEHHBIX aKLIUH POCCUHCKUX aKIIHOHEPHBIX OOIIECTB.

910 He BKJIAJ

Bb1 Mo2keTe MOTEPATH BCe, YTO BJIOKHIH

CpeacTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbBI) TOCYIAPCTBOM
B ciyuae norepb KOMIeHCAlMii He TPeIyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbIE XapaKTEePUCTUKHU 00BIKHOBEHHOI1 aAKI N

OOBIKHOBEHHAs aKlLKs — 3TO IeHHas Oymara, 3aKperuisiolas mpasa ee Biajaesbla (aKInoHepa)
Ha TIOJyYeHHE YaCTH NPUOBUIM aKIMOHEPHOro oOmiecTBa (AMBHICHIOB), Ha ydYacTHE B
VIPaBICHUN AKIIMOHEPHBIM OOINECTBOM M Ha YacTh HMMYIIECTBA, OCTAIOMIETOCS IOCIIE €ro
mukBuaanuu. Kaxxnas oObIKHOBEHHAs! aKIUsl OJHOTO aKIMOHEPHOTO OOIIECTBa MPEIOCTABISET
OJIMHAKOBBII 00bEM MpaB.

AKIMS IMEET HOMUHAIBHYIO CTOMMOCTB, KOTOpast JUIsl BIaJesiblla akKIIMK HEe UMEET KaKoro-JIndo
3HAYCHHS U HE OTPAKaeT €€ PhIHOYHYIO CTOUMOCTb.

IIpaBo Ha moJiyyeHHe YACTH NMPUOBLLIM AKIIMOHEPHOIO 00IeCTBA. AKIIMOHEPHOE OOIIECTBO
BIIpaBE, HO HE 00s3aHO BHIIUIAYMBATH AMBHJCHIBL. PerieHue o BbIIUIATE JUBUACHIOB U HX
pa3Mepe mpuHUMaeTcs oOmMM coOpaHHeM akIMOHEepOB. B ciyyae BBIMIATHI JHWBHUJICHIOB
YCTaHABIMBAETCA JaTa, Ha KOTOPYIO OMNPEICNSIOTCA JIMIlA, MUMEIOIIUME TMPaBO Ha IMOJTy4YeHHUe
TUBHIICHNIOB. [lnsi monyuyenus AuBUAEHAOB Bam HeoO0XoauMo OBITH BIAJENbIIEM aKIUU Ha
YCTaHOBJIEHHYIO JaTy. [I0CKOIBKY pacueTsl 1Mo cAeNKaM ¢ akIHsIMH Ha OMpIKe MPOU3BOJISATCS Ha
CIeNyIoImuid  pabouuil NeHb TOCIE COBEPIICHUs CAENKH, A TOIYYeHHs] OOBSIBICHHBIX
TUBHICHIOB BaMm HEOOX0IMMO IPHOOPECTH aKIHIO 3a OJIUH JIEHB 10 YCTAHOBJICHHOM JIATHI.
YuyacTtue B ynpaB/ieHMHM AKIMOHEPHBIM OOIIECTBOM OCYIIECTBIISCTCS IOCPEICTBOM
TOJIOCOBaHUS Ha 00X COOpaHMsIX akIMoHEepoB. OHA OOBIKHOBEHHAS aKIIUS aeT OJMH ToJIoC

(32[ HCKIIIOYCHHUEM CJIYUacB 1/136paH1/1;1 KOJUICTHAJIBHBIX OPraHOB YIIPABJICHHUA O6H_ICCTBOM, Koraa




OIHa aKOuA AacT KOJUYCCTBO TI'OJIOCOB, PABHOC KOJIMYCCTBCHHOMY COCTABY KOJIJICTHAJIBHOTO
oprasa).

YuyacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIOIIETrOCsl NMPH JUKBUAAUUM (0AHKPOTCTBE)
odmecrBa. [Ipu nukBuUAanuu OOMIECTBO MpPEKpallaeT CBOK JEATEIbHOCTh, HMYIIECTBO
oOuiecTBa pacupenensercd Mexay KpeaAuTopaMu (Kak MpaBuio, IyTeM IpOoAakh MUMYILECTBA U
nepeJaud JEHEKHBIX CPENCTB KpEAUTOpaM), a B OCTaBILICICS 4YacTU - CPEAM BIAJEIbLEB
MPUBWIETUPOBAHHBIX M OOBIKHOBEHHBIX aKIMil. BeImuiaTel BragensiiaM OOBIKHOBEHHBIX aKIIMN

IMPOU3BOAATCA B IMOCICAHIOO O4YEPECIb.

OcCHOBHBIE PUCKH:

PoIHOYHBINE PHCK (PUCK HEraTHBHOIO H3MeHeHusi crouMocTu akunum). CTOMMOCTh
npuHauiekaniel Bam 0ObIKHOBEHHOM aKIIMM MOXKET KaK PacTd, TaK M CHUXKAThCS, U €€ POCT B
IIPOLIJIOM HE O03HaydaeT ee pocta B OyaymieM. CylecTByeT pucK TOro, 4ro Bl nonecere yObITKH
B pe3yJbTaTe CHIDKEHUS IEHbl akiuu. Takke B OTIEIbHBIX CIydasX PHIHOYHAs CTOMMOCTH
aKIIUU MOKET YIMacCTh JI0 «HYJIA», TOra Bbl MOXeTe MoTepsATh Bce BIOKEHHBIE CPENICTBA.

Puck aukBUAHOCTH. JIMKBUJIHOCTH, TO €CTh BO3MOXHOCTB IPOJIaTh AKLMIO B JIF0OOH MOMEHT
0e3 CyILeCTBEHHOI0 CHM)KEHUsSI €€ CTOMMOCTH, 3aBUCUT OT CIPOCa U NPEAJIOKEHUS Ha PhIHKE.
Haubonee MMKBUIHBIMU SBISIFOTCS aKIMK, OOpAIIaIOIUecs] Ha OPraHU30BaHHOM PBIHKE, aKIIUH,
He oOpalnaroniyuecss Ha OpraHu30BaHHOM PBIHKE — MEHEee JTUKBHJIHBI, OJJHAKO B JIOOOM cliydae
Bbl MOXeTe CTONKHYTbCS B ONPEIEIEHHBIII MOMEHT C HEBO3MOKHOCTHIO MPOJATh CBOM aKIIUU
Wi ¢ TeM, yTo Bam mpuuaercs mponaTh UX C CYIIECTBEHHBIMU YOBITKAMH HM3-3a CHUIKEHUS
CIpoca Ha HUX MM Kakux-IMOO orpaHndeHuid Ha wux oOpaimenue. llpennocbuikamu ams
CHW)KCHUSI JIMKBUIAHOCTH OOBIKHOBEHHBIX AaKI[M MOTYT SIBISTBHCS: MCKIIOUEHHE aKIMi u3
(OHIOBBIX MHIEKCOB, HETraTUBHBIE KOPIIOPATUBHBIE COOBITUS U APYTHe 0OCTOSITENHCTRA.

Puck HenmostyyeHusi 10X010B (IMBH/I€H/I0B) M0 00BIKHOBEHHBbIM akuusiM. Ob1iee codpanue
aKIIMOHEPOB MOJXKET HE TMPHUHATh pEUIeHHEe O BbIIUIATE JUBUACHIIOB JaXe B cllydae
PEKOMEHJAllMA COBETa JAMPEKTOPOB HMX BBIIUIATUTh, KAK NpPH HAIWYUU, TaK U OTCYTCTBUHU
JIOCTATOYHOM JIJIsl 9TOTO MPUOBLIH.

Puck OaHkpoTrcTBa axkuHOHepHOro odOmecrBa. B cioyyae OaHKpOTCTBa aKIIMOHEPHOIO
oOmiecTBa pa3Mep €ro HMMYIIECTBa HEIOCTATOYEH JJIsi PacuyeToOB CO BCEMH KpEeIUTOpPaMHU.
[Toramenne 3al0JKEHHOCTH IPOMCXOIUT  COIJIACHO  3aKOHOAATEIbHO  YCTAHOBJIEHHOMU
OUepEeHOCTH. BBIMIaThl OCTaBIIETOCS HWMYIIECTBA BiajelbllaM OOBIKHOBEHHBIX —aKIIUN

MMPOU3BOJAATCA B IMTOCICAHIOO OYCPEAb U, KaK ITPaBUJI0, UMYIICCTBa 06HI€CTBa HEAOCTATOYHO AJIA




TakuX BBITIIAT. B pe3yiabTaTe Br1 Mmoxkete NOTCPATH BCC CBOU BJIOKCHUA B OOBIKHOBEHHEIE AKIIHn

oO1ecTBa.

Komuccun

[Ipu chenkax ¢ OOBIKHOBEHHBIMH aKIMSMH B3UMAETCS KOMHCCHs OpOKepa 3a WCIIOJTHECHHE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCS KOMUCCHHM OUpPXH W KIMPUHTOBOM OpraHU3alMH 3a
COBEPIIICHUE CJIICTKH, KOMHCCHS JCMO3UTapHs 3a y4eT IMpaBa COOCTBEHHOCTH HHBECTOpa Ha
aknuio. Pazmepsl Bcex Tapu]oB MOKHO HaWTHU Ha caiiTe Opokepa, ACMO3UTapHs, KIMPUHTOBOU

OpraHu3aly U OUPKU.

7Kano0bl u npeasiokeHust
Kano6wl u mpemnoxenus Bel MojkeTe HampaBUTh OpOKepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOPETYJIHPYEMYIO OpraHu3anuio B chepe GUHAHCOBOTO PHIHKA, WICHOM KOTOPOH SBISCTCS

Takoi Opoxep, wiu B bank Poccun.




WndpopmannoHHbII TOKYMEHT

IIpuBuJIerupoBaHHasi AKIUA POCCUICKOT0 AKIIMOHEPHOI0 0011IeCTBA

[IpenocraBnsieTcs B COOTBETCTBHM C YCTAHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUAYAIIbHOM  WHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKIAMHBIM  MaTEpHaIOM.
Nudopmanus mnpuBeaeHa uisi TMOHUMAHUSA CYHIECTBEHHBIX XapaKTEPUCTHK M PHCKOB

IMPUBUIICTUPOBAHHBIX aKHI/Iﬁ pOCCHﬁCKHX AKIMUOHCPHBIX O6H_[€CTB.

ITO0 He BKJIAJ

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCYAapCTBOM
B ciyuyae norepb KoOMIeHcalMii He MPeIyCMOTPEHO

/loxox He rapaHTHPOBAH

OcCHOBHBIE XaPAKTEPUCTHKH NPUBUJICTHPOBAHHON AKIIUM

ITpuBmiernpoBaHHast akiust — 3TO I[EeHHas Oymara, 3aKpeIuIiolias IpaBa €€ BIaJelblia
(akuoHepa) Ha IMOJYYEHHE YacTH NPUOBUTM aKIMOHEPHOro oOmiecTBa (IMBUACHIOB), HA
y4acTHe B YIPaBICHUM aKIIMOHEPHBIM OOIIECTBOM M HA YacTh MMYILECTBA, OCTAIOIIErocs Mocie
€ro JMKBUJAIMU. B oTarune oT 0OBIKHOBEHHBIX aKIUil MPUBUIIETUPOBAHHBIE aKI[MH MOTYT OBITh
Pa3HBIX TUIOB JaXK€ Yy OJHOTO aKIMOHEpHOTO obmiecTBa. Kak mpaBwiio, y mMpUBHIETHPOBAHHBIX
aKIUH €CTh TMPEHMYIIECTBO 10 CPAaBHEHHIO C OOBIKHOBEHHBIMH AaKIWSMHU TIPU TOJYYEHHUH
TuBHIeHA0B. OHO 3aKIII0YAeTCsl B TOM, YTO 0 T€X I0p, MOKa BJIAAEIbIbI IPUBHIECTHPOBAHHBIX
aKUUi He MOoJydaT ONpeAeSieHHbIE B YCTaBe IMBUICH[BI, BIAJAEibIbl OOBIKHOBEHHBIX aKIMH
TaKKe HE MOTYyT TOJYYHTh  JUBHACHIBL.  Takke  INPEHMYIIECTBOM  BIIAJICNBIICB
NPUBUJICTUPOBAHHBIX aKIIMKA MOXKET OBITh MPABO Ha MOJYYCHUE ONPE/ICICHHON B yCTaBe CYMMEBI
OpU JIMKBUJALMM AKIMOHEPHOTO OOIIECTBa, A0 MOIYYEHUS KOTOPOH HMYIIECTBO HE MOXKET
pacIpeeNsaThCs Cpein BIaJeNbleB OOBIKHOBEHHBIX aKIH.

Kaxxnas mpuBriIernpoBaHHas aKIHs OTHOTO THUIIAa UMEET OJIMHAKOBBIN 00bEM TpaB.

AKIHS UMeeT HOMHUHAJIBHYIO CTOMMOCTD, KOTOpPast TS BIIA/IeTIbIIa aKIIMKA HE UMEET KaKoro-Iu0o

3HAYCHHUA U HEC OTPaXXaACT €€ PbIHOYHYIO CTOMMOCTE.




IIpaBo Ha moJiyyeHHe YACTH NMPUOBLLIM AKIIMOHEPHOIO 001IeCTBA. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO HE OOS3aHO BHITUIAYMBATH TUBUICHIBI JaKe IO MPUBUICTUPOBAHHBIM aKIHSM.
Pemienue o BeITUIaTe MUBUICHAOB M UX pa3Mepe MPUHUMACTCSI OOIIUM COOpaHUeM aKIIHOHEPOB.
B cnywae BhIIaTtel AMBUACHIOB YCTaHABJIMBAETCA [aTa, Ha KOTOPYIO OIpPENENSIOTCS JIMIIA,
UMEIOLIME MPaBO Ha MOJyuyeHUue TUBUACHAOB. [ monydeHus auBuaeHI0oB Bam HeoOxoammo
OBITH BJA/ICNIBLIEM aKIIUM HA YCTAHOBJICHHYIO AaTy. [I0CKOIBKY pacyeTsl Mo clieIKaM C aKIUsIMU
Ha OHMpXKe NPOM3BOMNATCS Ha CIEIyIOIUi pabouuil NeHb IMOCTe COBEPIINEHUS CHCNKH, I
MOJIyueHUs: OOBSIBICHHBIX TUBUACHIOB BaM HE00X0aMMO mpHOOpECTH aKIHUIO 33 OJIMH JIE€Hb 10
YCTaHOBJICHHOM JaThl.

YuacTHe B ynpaB/ieHMH AKIUOHEPHbIM o0mecTBoM. Kak mnpaBuio, NmpuBUIETUPOBAHHBIC
aKIIMU HE MPEAOCTaBIIAIOT MpaBa rojioca. VckitoueHueM sBISETCS TOJIOCOBAHUE TIO OTACIbHBIM
BOIIPOCaM, B YaCTHOCTH, O JIMKBUJAIWMH (peopraHu3anuu) oOmiecTBa, 00 OrpaHHUYCHUS MPaB
BJIQJICTIBIIEB MPUBUWICTUPOBAHHBIX akuuii). Kpome Toro, B ciydae, eciau oOiiee coOpaHue
aKIMOHEPOB HE MPUHUMAET PEIICHUSI O BBIIJIATE AUBHUICH/OB, BIAICNbIIbl TPUBUICTHPOBAHHBIX
aKIWi, pa3Mep JUBUACHIOB MO KOTOPBIM OIPE/ICICH B YCTaBe, MPHOOPETAIOT 10 CBOUM aKIUSM
IIpaBO rojioca IO BCEM BOMNPOCAM M MOTYT y4acTBOBaThb B OOIIMX COOpaHMSIX aKIMOHEPOB
HapaBHE C aKIMOHEpaMU — BIaJebllaMi OOBIKHOBEHHBIX aKIUi, 00Jiajas Mo KaKIOW aKIUu
OJIHUM TOJIOCOM, JI0 TeX IMOp, MOKa aKIMOHEPHOE OOIIECTBO HE BBIIIATHT OIpPEICICHHBIX B
yCTaBe JUBUCHIOB.

YuyacTue B pacnpejieleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
oomecrBa. [Ipu nukBuUAanuu OOIIECTBO MPEKPAIIAET CBOK JACSITENbHOCTh, HMMYIIECTBO
oOmiecTBa pacmpeensercs Mexay KpeaAuTopaMu (Kak MpaBujio, MyTeM MPOJakd WUMYIIECTBA U
nepeaaun JACHEKHBIX CPEJCTB KPEIUTOpaM), a 3aTEM CPEIU BIAACNIbIICB MPUBUICTUPOBAHHBIX
aKIMii, TO KOTOPHIM ONpEeIeNeH pa3Mep JUKBUIAIMOHHOW cTouMmocTu. Ecnmu pasmep
JUKBUJAIMOHHOW CTOMMOCTH N0 TNPUBHIIETUPOBAHHBIM AKIHUAM HE OIPEACNICH, BIAJEIbLbI
MPUBUJIETUPOBAHHBIX AKIMI y4acTBYIOT B paclpeAesieHUH UMYILECTBA B MOCIEIHIO OYepe/b

HapaBHE C BJIaJ/IeNIbIIaMi OOBIKHOBEHHBIX aKITUH.

OCHOBHBIC PHCKH:

PoiHOYHBII pHCK (PHCK HEraTUBHOIO HM3MEHEHHMsl CTOMMOCTH AaKIMH) - CTOMMOCTH
NpUHaUIe)Kaled BaM NMpUBHIErMPOBAHHON aKIIMM MOXKET KaK pacTH, TAK M CHMXKATHCS, U €€
POCT B IPOIUIOM HE O3HadaeT ee pocta B Oyaymem. CyliecTByeT pUCK TOro, 4ro Bel moHecere

Y6BITKI/I B PE3YyJbTAaTC CHUXCHUA ILCHBI AKIHWH. Takxke B OTIEIbHBIX ClIydadXx pbIHOYHAsA




CTOMMOCTb AKIMU MOXET YIacTb J0 «HYJIA», TOraa Bel MokeTe MOTEpsTh BCE BIIOKECHHBIC
CpEICTBa.

Puck JmkBUAHOCTH. JIMKBUAHOCTB, TO €CTh BO3MOKHOCTb MPOAATH aKLHUIO B JI000H MOMEHT
0€e3 CyIIeCTBEHHOI'O CHM)KEHHUS €€ CTOMMOCTH, 3aBUCUT OT CIpOca M IPEAJIOKEHHsI Ha pPBIHKE.
Haunbosiee TUKBUAHBIME SBIISIOTCS aKIMH, OOpAIIAIONINecs Ha OPraHM30BAHHOM PBIHKE, aKIUH,
He oOpalarolecss Ha OPraHu30BaHHOM PBIHKE — MEHEE JIMKBUIHBI, OJHAKO B JIOOOM Cilydae
BBl MOK€Te CTOJIIKHYTBCS B ONPEACICHHBI MOMEHT C HEBO3MOXHOCTBIO IIPOAATH CBOM aKLUU
WIA ¢ TeM, 4To Bam mpuaercs mpojarh MX € CYIIECTBEHHBIMHM YOBITKAMHU H3-3a CHHXKCHMS
CIpoca Ha HHUX WJIM Kakux-TuOo orpaHuueHuid Ha ux oOpamenue. llpeamoceuikamu uis
CHUKEHUs JINKBUJHOCTH ITPUBUIICTMPOBAHHBIX AKIUH MOTYT SIBJISATHCSA: UCKIIOUYECHUE aKLUUW U3
(OHIOBBIX MH/IEKCOB, HEraTUBHbIE KOPIIOPATHUBHBIE COOBITHS U APYrHe 00CTOATENbCTBA.

Puck HemosiyyeHHsi /10X010B (IMBHIEHI0B) 10 NPHBHJIECTHPOBAHHBIM akuusaM. OOuiee
coOpaHMe aKIIMOHEPOB MOXKET HE IPHUHATH PELIEHHE O BBIILJIATE JUBUJEHAOB JIaXKe B Cllydae
PEKOMEHIallUM COBETAa JUPEKTOPOB HX BBIIUIATHTH, KaK IIPM HAJIWYUU, TaK U OTCYTCTBUHU
JOCTAaTOYHOM JUIsl 3TOr0 NPUOBUIM, Aa)Ke MO NPUBUIETMPOBAHHBIM aKLUAM, pa3Mep AUBHJIEH/A
10 KOTOPBIM OIIPENIEIIEH B YCTABE.

Puck 0aHKpPOTCTBAa aKIMOHePHOro odmecTBa. B ciydyae OaHKpOTCTBa OOIIECTBA pa3Mep €ro
MMYILIECTBA HENOCTATOYEH JJIs PAcYETOB CO BCEMH Kpeauropamu. lloramenue 3a10KEHHOCTH
IIPOUCXOIUT COIVIACHO 3aKOHOJATEIbHO YCTAaHOBJIEHHOW O4YepeqHOCTH. BbIIIaTel ocraBuierocs
MMYILECTBA IPOU3BOIATCS BIIAJENIblIaM ITPUBUWICTUPOBAHHBIX aKLUN, MO0 KOTOPBIM B YCTaBe
OINpeZCNIEH pa3Mep JIMKBUIAMOHHON CTOMMOCTH, B OIPEIEICHHOM pa3Mepe, U B IOCIEIHIOK
odepeb — 10 MPUBWIETUPOBAHHBIM AKIUAM, 110 KOTOPBIM pa3Mep JUKBUAALMOHHOW CTOMMOCTH
HE ONpeJeNIeH, U 10 OOBIKHOBEHHBIM akiusM. Kak npaBuiio, B ciydae OaHKpOTCTBA UMYILECTBA
o0ImiecTBa HEAOCTATOYHO JJS BBIIAT KAaK MO MNPUBWIETHPOBAHHBIM AaKIHUSAM, IO KOTOPBIM
OIIPENEICH pa3Mep IUKBUAALMOHHOM CTOMMOCTH, TaK U IO NPUBUIETUPOBAHHBIM aKLHUAM, IO
KOTOPBIM pa3Mep JIMKBHJALMOHHOM CTOMMOCTM HE ompefeneH. B pesynprare Bbl Moxkere

MOTEPATH BCC CBOU BJIOKCHUS B IPUBHUIICTUPOBAHHBIC AKIIUN O6HI€CTBa.

Komuccnn

HpI/I COCIKax C HpI/IBI/IJ'IeFI/IpOBaHHI)IMI/I AKIMUAMHA B3UMACTCA KOMUCCUA 6p01<epa 34 UCIIOJIHCHUEC
MOpYUYEHUH, a TaKKe MOTYT B3UMAaThCS KOMHUCCHUHM OWUPXM U KIMPUHTOBOW OpraHHU3aliH 3a
COBEpIIICHUE CJENKH, KOMUCCHUS IETO3UTapusl 3a y4eT MpaBa COOCTBEHHOCTH HMHBECTOpa Ha
akuuo. Pa3mepsl Bcex TapudoB MOKHO HAWTU Ha caiiTe Opokepa, AETMO3UTapusi, KIUPUHTOBON

OpraHu3ai U OUPKU.




7Kano0Obl 1 npeasioKeHust
XKanobsr u npemioxkeHust Bel MokeTe HampaBuTh OpoKepy, ¢ KOTOpsIM Bbl coTpyanuuaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3aluio B cdepe (UHAHCOBOTO PHIHKA, YWIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uinu B bank Poccun.




WndpopmannoHHbII TOKYMEHT

DpYePCHBII J0roBop (KOHTPAKT)

[IpenocraBnsieTcs B COOTBETCTBHM C YCTAHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUAYAIIbHOM  WHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKIAMHBIM  MaTEpHaIOM.
Nudopmanus mnpuBeaeHa uisi TMOHUMAHUSA CYHIECTBEHHBIX XapaKTEPUCTHK M PHCKOB

(bBIOUEPCHOTO KOHTPAKTA.

ITO0 He BKJIAJ

Bbl Mo2keTe He TOJILKO MOTEPATHh BCE, YTO BJIOKHJIH, HO H 0CTATHCH J0JIKHbI
Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCYAapCTBOM

B ciyuyae norepb KoOMIeHcalMii He MPeIyCMOTPEHO

/loxox He rapaHTHPOBAH

OcHOBHbIE XapaKTEePUCTHKH (PHIOYEPCHOT0 KOHTPAKTA:

@pIOYEpPCHBIN KOHTPAKT — 3TO 3aKJIKYAEMbli HA OPraHU30BaHHOM PBIHKE JOTOBOP O Iepeaade B
OynymeM Kakoro-imb6o 0a30Boro akTvBa (MIOCTAaBOYHBIA (BIOYEPCHBIH KOHTPAKT) HWIH O
BBINJIATE€ PA3HULBI MEX/Y IIEHOHM 3aK/IIOUeHHs U 1IEHOW HCMOJHEHUS (bIOYEPCHOTO JI0TOBOPA
(koHTpaKTa), KOTOpas 3aBUCHUT OT IIeHbI (3Ha4YeHHs1) 0a30BOro akTHBa (pacuyeTHbIN (HbIOUSPCHBIN
KOHTpPAKT). Ba30BbIM aKTHBOM MOTYT BBICTYNATh IICHBI aKIUi{, OOJUTAIMl, TOBAPOB, 3HAYCHUS
WHJIEKCOB, BAJIIOTHBIX KYPCOB, MTPOIEHTHBIX CTaBOK. OTHOBPEMEHHO HAa OPraHW30BaHHBIX TOPTax
MOTYT oOpalarbcs HECKOJIBKO (DbIOYEPCHBIX KOHTPAKTOB HA OJUH 0a30BBbI aKTHUB C pa3HbIMU
CPOKaMH HCHOJIHEHUS.

VYcnoBust pprOYEPCHOTO KOHTPAKTa YKa3aHbl B CrieUUKAIINKN, KOTOpask pa3MelaeTcss Ha caiTe
OupxKu.

PacueTHas 1eHa (pIOYEPCHOrO KOHTPAKTa ONpeeNnsieTcss HECKOJIBKO Pa3 B IEHb 110 pe3ysibTaTaM
OMp>KEeBBIX TOProB 0a30BBIM aKTHMBOM BO BpeMs KIMPUHIOBOW ceccuu. B pesynbrare KiupuHTa
TaK)Ke OMPEJEIIIeTCs BapUallMOHHAsl Mapya — 3TO CyMMa JICHEeKHBIX CPECTB, KOTOPYIO OJ[HA U3
CTOpOH (TMOKyIaTeab WIM MpojaBel]) (pIoUepCHOr0 KOHTpaKTa O0s3aHa YIJIa4MBaTh JAPYTroOd
CTOPOHE KaX/blil JEHb B 3aBHCUMOCTH OT COOTHOIIEHHUS LIEHBI 3aKJIIOUYEHUS KOHTPAKTa U €ro

pvaeTHOﬁ ICHBI. <DopMyJ1a pacucrTa BapHaHHOHHOﬁ MapXXu YKa3bIBaCTCsAd B Cl'IeI_II/I(I)I/IKaI_II/II/I




¢prouepcHoro KoHTpakTa. Jloxom 1o (hbIOYEepCHOMY KOHTPAaKTy BO3HUKAET, €CIM CyMMa
MOJIyYCHHOW BapHAIlMOHHON Map>KM IMPEBBIIAET CyMMY YIJIaU€HHOH, a YOBITOK — €CIM CyMMa
IIOJIy4€HHOW BapUALMOHHON Map U MEHbILE CYMMBI YIUIAYE€HHOM.

MaxkcuManbHbIil CpOK BiaJeHHs (bIOYEPCHBIM KOHTPAKTOM MOKET ObIThb OIpaHMuY€H CPOKOM
neiictBus KoHTpakTa. CyIIecTBYIOT KOHTPAKThl, CPOK JEHCTBUS KOTOpPBIX ABTOMAaTHUYECKU

MIPOJIOHTUPYETCS.

OCHOBHbIE PUCKH:

PbIHOYHBIN PUCK (PUCK HEraTHBHOTO M3MEHEHHSI CTOMMOCTH (bIOYEPCHOT0 KOHTPAKTA).
PacueTHast cTOMMOCTb ()bIOYEPCHOIO KOHTPAKTa 3aBUCHUT OT LIEHBbI (3HaUeHUs) 6a30BOro akTHBA,
a 3Ha4YUT OT PHIHOYHOI'O pUCcKa 0a30BOT0 aKTHUBA, OHA MOXKET KaK pacTu, TaK U CHUXKATbCA, U €€
poCT B MpOLUIOM HE O3HadyaeT ee pocra B Oynmymem. CymectByeT pHUCK TOTO, YTO II0
(dbprOUYepCcHOMY T0TOBOPY (KOHTPAKTy) Bbl moHnecere yOBITKH, B TOM YHCIIE MOXKETE TOTEPATH BCE
BJIOKEHHBIE CPECTBA U OCTAThCSA JOJIKHBI OpOKeEpYy.

Puck aukBuaHocTu. OTCYTCTBYET rapaHTUs JIMKBUIHOCTH (PbIOYEPCHOIO KOHTPAKTA B JIHOOOM
MOMEHT BpeMeHHU. JIMKBHAHOCTh 3aBUCHT OT CIpoca M MPEJIOKEHHUs Ha pbIHKE. Puck
JMKBUJAHOCTU TPOSBISIETCS B CHU)KCHHUU BO3MOXKHOCTH COBEPUIMTH CICIKY C (BIOYEPCHBIM
KOHTPAKTOM, B TOM YHCJI€ 3aKPbITh MO3UIMIO IO HEOOXOAUMOM LIeHe U3-3a CHUKEHUS CIIpoca Ha
HETOo.

Puck wucnoib3oBaHusi (PMHAHCOBOrO Iuieda. J[as TOro, 4troObl OTKPHITH MO3MUIMIO IO
¢GprouepcHOMY KOHTpakTy, BaM Heo0X0oJMMO HUMETh TOJBKO YacTb CTOMMOCTH KOHTpaKTa
(rapanTuiiHoe obecrieueHue), a He BCI0 cyMMy 1enukoM. [Tpu 3tom Bo3HUKaeT «a(ddexT mieyay,
KOTOPBII yBEIMUMBACT KaK MOTEHLUUAIBHBIA JTOXOJ, TaK U BO3MOXKHBIE YOBITKH. KnnpuHronas
opraHuzansi U OpOKepbl JOJDKHBI YIPaBIATh PUCKAMM M B HEKOTOPBIX CIIydasX BBUIY
HEOJarONpUATHBIX PHIHOYHBIX KOJIEOAaHWM MOryT MOTpedOBaTh BHECTU JOMOJHUTEIbHBIE
JICHEe)KHbIE CPEJICTBA ISl YIUIaThl BapHallMOHHOW MapKu M CAeNaTh 3TO B KOPOTKOE BPEMs.
OO0umit yOBITOK, KOTOpBIH BBl MOXeTe moHecTH B pe3yiabTaTe HETaTHUBHOTO H3MEHEHHS
pacuyeTHOM CTOMMOCTM KOHTPAaKTa, MOXET 3HAUYUTEIBHO IPEBBICUTH CYMMY CpPEICTB,
MCIIOJIb30BAaHHBIX IIPU €ro IPUOOPETEHHUH.

Puck u3meHeHus1 pa3mepa rapaHTMiHOro odecrnedenus. B nepruos ynep:kaHust NO3ULIHH 10
(bBpIOYEepCHOMY KOHTPAaKTy MOKET IMPOU30HTH IMepecdeT TapaHTUHHOro oOecreyeHHs, U OHO
MOXKET 3HAYMTEJIbHO YBEIMYHUTHCSA, YTO 3acTaBUT Bamero Opokepa moTpeOoBaTh BHECTH

JOMMOJTHUTEIIbHBIC NCHCKHBIC CPCACTBA MJIA COXPAaHCHHUA IMO3UIUMHU U CACIATH 3TO B KOPOTKOEC




BpeMs. VI3MeHeHne rapaHTHIHOTO O0€CledYeHUs] MOXKET OCYILECTBIISATHCS KaKk B TEUCHHE
TOPrOBOM CECCUH, TaK U BHE TOPTOBOW CECCHM.

Puck npHMHYIMTEIBHOIO 3aKpPbLITHA NO3MUMHU. B ciydae, ecnn Bammx IeHEXHBIX CPENCTB,
UMEIOIUXCA B PacHopsDKeHUM OpoKepa, HeAOCTaTOYHO Ul FapaHTHMHOro oOecredyeHus: Wiu
yIJIaThl BapHALlMOHHON MapXHu OpoKep MMEeT MpaBO NMPUHYAMTENIbHO, TO €cTh 0e3 Barmrero
COTJIacHsl, 3aKPBITh MO3HULHUIO 1O (HbIOYEPCHOMY KOHTPAKTY. 3aKPBITUE O3HUIIUU TPOUCXOIUT TIO
TEKYLUM II€HaM, KOTOpble MOT'YT ObITh HEBBITOJHBI Ui Bac U mpuBECTH K BO3ZHUKHOBEHUIO Y
Bac yObITKOB. BBl MOXKETE MOHECTH 3HAUUTENIbHBIE YOBITKH, HECMOTpPSI Ha TO, YTO HOCJE ITOr0
U3MEHEHHE PAaCUeTHOM LIEHBl KOHTPAaKTa MOXKET MPHUHATH OnaronpusatHoe Uit Bac HampasieHne

1 BbI mosryuniu 061 10Xo7, eciu Okl Bamia mo3uius He Obljia MPUHYIUTEIBHO 3aKpPhITa.

Komuccnn

[Ipu cnenkax ¢ (prOYEPCHBIMH KOHTPAKTAMH B3WMAeTCsi KOMHUCCHA Opokepa 3a OTKpBITHE U
3aKpI)ITI/Ie IIO3UIIMH, TAaKXC MOFYT B3UMATBCS OTACJIBbHAA KOMUCCHUS 6p01<epa 34 HCIIOJTHCHUC
(BIOYEPCHOTO KOHTPaKTa, OMpIKeBast M KIIMPUHTOBasi KOMUCCHH. Pa3Mephl Bcex TapuoB MOXKHO

HaAlTH Ha caiiTe Opokepa, KIMPUHTOBOIM OpraHu3aluy U OUPIKH.

Kano0b1 1 npensioxKkeHust
XKanoOsl u npemioxkenust Bel MoxxeTre HampaBuTh Opokepy, ¢ KOTOpbIM Bl coTpynnuuaere, B
CaMOpEryJIMpyEeMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, YIEHOM KOTOPOH SIBISETCS

Takoi Opokep, nwiu B bank Poccun.
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WndpopmannoHHbII TOKYMEHT

O0aMranmusi poccuiickoro S)MUTEHTA

[IpenocraBnsieTcs B COOTBETCTBHM C YCTAHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VHUBUJAYAIIbHOM  WMHBECTULMOHHOM  PEKOMEHJALMENM WM  PEKJIaMHBIM  MaTEPHaJIOM.
Nudopmanus npuBeaeHa il MTOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTAIIUN

pOCCHﬁCKOFO OMUTCHTA.

ITO0 He BKJIAJ
Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH
Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAaPCTBOM

B cayyae moteps KOMIIEHCALIHIT He PETyCMOTPEHO

OcHOBHbIE XapaKTePUCTUKHU 00JIMTalliHi POCCUICKOI0 IMHUTEHTA.

OO6nuranus pocCUHCKOro 3MUTEHTa — 3TO LIeHHas Oymara, 3aKperuIsionias rnpasa ee Bijajieibla
Ha IIOJIyY€HUE B IIPELyCMOTPEHHBI B HEM CPOK OT 3MUTEHTA €€ HOMHHAJIbHOW CTOMMOCTH.
OOsuranst MOXET TakXke IpeJycMaTpuBaThb IIpaBO €€ BJIaJAeiblla Ha IOJy4yeHUe
YCTAHOBJICHHBIX B HEH NpOUEHTOB (KymoHOoB). Kaxnmas oOmuramus OJHOTO BBITYCKAa HWMEET
OJIMHAKOBBII 00BeM mpaB. Bce ycnoBus moramieHdus M BBIUIAT KYHNOHOB MO OOJIMTraluu
ofpesieieHbl B SMHUCCHOHHOM JOKyMEHTaluu. B uyacTHOCTH, MOXXET OBITh YCTaHOBJIEHO, YTO
pa3Mep KyMOHHBIX BBIIIAT 110 OOJIMralusM ONPEAEIATCS SMUTEHTOM B MPollecce UX 0OpaIieHus.
Takxe, obnuraiuu MOryT IpelycMaTpuBaTh (DPUKCHPOBAHHBIE KYNOHHBIE BBIIJIATHI Pa3HOTO

pa3Mepa, B TOM YUCIIC YMCHBIIAIOMIUECA B CICAYIOIICM KYIIOHHOM IMEPHUOAC.

[Toramenre HOMMHAIBHON CTOMMOCTH OOJUTALMN MOXKET OCYILECTBIIATHCS YaCTsIMH B Tpoliecce
oOpamieHus oOnuranmii (amoprtuzanus obnurauuu). B 3TOoM ciiyyae ocTaBuIuecs KyHOHHBIE
TUTATE)KN PACCUNTHIBAIOTCS HICXOIS M3 HETTOTAIIEHHOH HOMHUHAJIBHONH CTOMMOCTH OOJITMTAIIHH.

OOnuraruu  MOTYT TpPEeIyCMaTpPUBaTh BO3MOXKHOCTh HMX JOCPOYHOTO TIOTAIICHHs KaK II0
MHHUIIMATUBE SMUTEHTA, TaK U 110 MHUIMATHBE MX BJaJelblieB. B HEKOTOPBIX ciydasx SMUTEHT
WIM HHOE JIMIO 3apaHee OOBSABISIET O CBOEM TOTOBHOCTM MpHOOpecTH Yy J060ro
3aMHTEPECOBAHHOTO JIMIIa OOJUralMu B OINpeAesieHHYlo naaty (odepTa Mo OOIUTalMsIM).
OOpatuTe BHUMaHHE, YTO KOJWYECTBO OOJMTrauuii, mpuoOpeTaeMbIX Mo odepTe, MOKET ObITh

orpaHuueHo, 1 Bbl He cMo’keTe Mpu KeJlaHUU MPoIaTh Bce uMeromuecs y Bac obnuranuu.
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O6nuranuu KoMnaHui (KOpHopaTHBHBIE OOJWTAIMK), B OTJIMYKE OT aKIWW, HE JAlOT IPaBO HA
y4JacTHe B yIpaBICHUH KOMIaHUEH (00IIecTBOM).

YuyacTue B pacnpeiejeHHH MMYIIECTBA, OCTAIOIIErocs: NMpH JUKBUAANIMU (0AHKPOTCTBE)
odmecrBa. [lpu nuKBUAaMU OOIIECTBO MpPEKpAIIaeT CBOK JESATEIbHOCTh, HMMYIIECTBO
o0IIecTBa pacrpenessieTcss MexXIy KpenuTopamu (Kak MpaBuilo, MyTeM NpOJakH UMYIIECTBa U
nepeaayn JICHeXKHBIX CPEICTB KPEeIUTOpaM), B TOM YMCIIE BJaJelbliaMi OOJIMTanuii 00IecTBa.
Brnanenbupl obnuranuii  yyacTBYIOT B paclpelelIeHHd HUMYIIEeCTBAa Nepea  BIaAeibliaMu

IIPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKHHﬁ.

OCHOBHBbIE PUCKH:

PbiHOYHBIN PHUCK (PHCK HEraTMBHOIO W3MEHEHHSI CTOMMOCTH OOJMralMu) - CTOMMOCTb
HpI/IHaIUIC)KaHIeI\/JI Bawm O6JH/IF3.III/II/I MOKCT KaK pacTu, TaK U CHUXXATbHCA, U €€ POCT B IIPOULJIOM HE
O3HauaeT ee pocra B OyaymeM. B ciydyae BO3HHMKHOBEHHS HEOOXOJUMOCTH pealu3aluu
o0nuranuu A0 ee MOralieHusl SMUTEHTOM CYILECTBYET pPUCK TOro, uto Bl moHecere yOBITKU B
PE3YIbTATC CHHUIKXCHUSA LCHBI 06JII/IF3,III/II/I Ha PbIHKE. N3menenne IOCHBI Ha O6JII/IF3_III/II/I CBA3aHO,
MMpexKaAC BCECTO, C UBMCHCHUECM ITPOLICHTHBLIX CTABOK Ha q)HHaHCOBOM PBIHKE. Kaxk IMpaBujio, OCHA
o0MralMyu CHUXKAETCs, €CIIM IPOLEHTHbIE CTABKM HA PBIHKE pacTyT, U HAoOOpOT - IeHa
o0nuranuu pacTeT, eciau MPOLEHTHbIE CTaBKU CHUXKatoTcsa. Hanpumep, ecnu HOBble oOaMranuu
BBIITYCKAIOTCA ¢ 00Jiee BHICOKOM MPOIIEHTHOW CTaBKOW, TO CTapbie oOiuramuu ¢ 0ojee HU3KOH
HpOHGHTHOﬁ CTaBKOM CTAaHOBATCI McHEE IMPUBJICKATCIIbHBIMU  1JII HWHBECTOPOB. Taxxe
U3MEHEHHE PIHOYHOW CTOMMOCTH OOJUTallil MOXKET ObITh CBSI3aHO C U3MEHEHHUEM BOCTIPUSATHS
PBIHKOM (DMHAHCOBOT'O COCTOSIHUS U IUIATEKECIOCOOHOCTH SMUTEHTA OOJIUraIfii, B TOM YHUCIIE C
M3MEHEHHEM KpEAUTHOIO pEWTHHIra SMUTEHTa (KOHKPETHOro BBINIyCKa OOJMranui, Juua,
IpeoCTaBUBIIEr0 oOecredeHne Mo oOiurauusM, IMOpU €ro HaJIW4yuu), KOPHOpPaTHUBHBIMU
COOBITUSIMH U APYTUMH OOCTOSATEIIbCTBAMH.

Puck smkBuaHOCTH. JIMKBHUAHOCTH, TO €CTh BO3MOXHOCTb NpOJATh OOJIMTallMI0 B JIOOOH
MOMEHT BpEMEHHM 0€3 CYIIECTBEHHOTO CHIDKEHHS €€ CTOMMOCTH, 3aBUCHT OT CIpoca H
npeIokeHUsT Ha pblHKe. Hambosee JUKBUAHBIMHU SBJSIOTCS OOJMUranuu, oOpallarolyecs Ha
OpPraHM30BaHHOM pbIHKE, 00JMraiuy, He oOpallaroliiecs Ha OPraHu30BaHHOM pPhIHKE — MEHee
JMKBUHBI, OHAKO B JIIOOOM ciydae Bbl MOXKeTe CTOJIKHYTHCS B ONpPEICIICHHBIH MOMEHT C
HCBO3MOXHOCTBIO IPOJATH CBOU O6JII/IFaI_[I/II/I niMm C¢ TEM, 4YTO Bawm npuacTCsa mnpoaarb MX C
CYIICCTBCHHBIMHA Y6BITKaMI/I H3-3a CHHXKCHUA CIIPOCa HAa HUX HIIN KaKAX-IH00 Ol'”paHI/I'-IeHI/Iﬁ Ha
ux obpamienue. IlpeamocsuikaMu A CHUXKEHUS JMKBUAHOCTH OOJIMTALMH MOTYT SIBIISITHCS:

HUCKIIIOYCHHUEC 06J'II/II‘8.I_II/II71 U3 KOTUPOBAJILHOTO CIIMCKa 6I/Ip)KI/I, CHHMIXCHHC peﬁTHHFa OMUTCHTA
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(KOHKpPETHOTO BBIITyCKa OOJIMTralid, JIMIA, PEeJOCTaBUBIIEro o0ecredeHre o o0Iuranusm, npu
€ro HaJM4YUH), HeTaTUBHbIE KOPIIOPATUBHBIE COOBITHS U IPYTHe OOCTOSTENBCTBA.

Kpenutubiii puck. CymecTByeT pHUCK HEHUCIOJHEHUS HOMHUTEHTOM OOJHMTalMii CBOMX
0053aTeNbCTB, KOTOPBIA MOXKET peain30BaThCs, B YaCTHOCTH, B BHUJIE MPOITYCKA WM 3aJCPKKU
BBIMJIATHI KYNOHOB M (MJIM) MOTAIIEHUs] HOMHHAJIBHON CTOMMOCTH OOJIMT Iy,

Puck nedoara. Curyanus, npu KOTOPOH SMUTEHT HE B COCTOSHUHU BBIIUIATUTH BIIAJENIbLAM
oOnurauuii cymMmy noraiieHust ooauranuii 1 (UaM) KyrnoHOB 1o Heil. B aToM ciiyuae MHBECTOPHI
PHUCKYIOT MOTEPSATH BCE CBOM BIIOKEHUS B JIAHHYIO LIeHHYI0 Oymary. JledoaTr moxer npouzoitu
y 3MUTEHTOB C JIIOOBIM YPOBHEM KPEAUTHOTO peTuHTa. KpemuTHbIM peiTHHT OTpaxaeT MHEHHE
PEUTHHTOBOTO areHTCTBA O BEPOSATHOCTH HACTYIUICHUS 1e(oIiTa: HAMMEHEE BEPOSTHBIN YPOBEHb,
Kak MpaBuiio, o0o3HavdaeTcss «AAA» (BBICIINNA KPEIUTHBIN YPOBEHB, 3aTEM CIEAYET «AA», «A»,
«BBB», «BB», «B» mo crenenu yBenuueHHUs BepOATHOCTH AedoinTta). Uem HUKE KpeTUTHBIN
peHTHHT SMHUTEHTa (KOHKPETHOTO BBIIYCKa OOJHTaIMii, JIUIA, MPEIOCTAaBUBIIETO OOecreueHne
no oOnuragusM, MpU €ro HaJlW4yMK), TEM BbIIIE [0 MHEHHUIO KPEAUTHOTO PEUTHHIOBOIO
areHTCTBa BEPOSATHOCTH JedoTa.

Puck OankporcrBa smutTeHTa. l[lpu mnpuobpereHnn oOIUTaNUN, SMUTEHTAMH KOTOPBIX
ABJIAIOTCS OpTraHU3allM, CYIECTBYET PUCK OAaHKpOTCTBA AMHUTEHTa. B ciiyuae GaHKpoTCTBa
OMUTEHTA pa3MEp €ro MMYyIIEeCTBAa HEJOCTATOYEH I pPacyeTOB CO BCEMHU KPEAUTOPAMHU.
[loramenue 3aJ0JKEHHOCTHM IMPOMCXOJUT  COTJIACHO  3aKOHOJATEIbHO  YCTAHOBJIEHHOMU
ouepenHoctd. HecMoTpst Ha TO, 4yTO B ciy4ae OAaHKPOTCTBA BBIIUIATHI OCTABILErOCS UMYIIECTBA
AMHUTEHTA MPOU3BOJATCS BlaJeNbllaM OOJUranuii nepes BiajgeNbllaMd NPUBUIETMPOBAHHBIX U
OOBIKHOBEHHBIX aKIIU{, UMYILIECTBA MOXET OBITh HEIOCTATOYHO ISl BBIIIAT 10 oOiauranusM. B

PE3YIbTATC Br1 moxeTe MOTEPATH BCC CBOU BJIOKCHUSA B 06nnraunn.

B OonbmmHCTBE ciiydaeB AIMHUTEHT Oeper Ha cebs o0s3aTenbcTBa MO oOnuramusM 0e3
JIOTIOJTHUTEILHOTO UMYIIECTBEHHOTO oOecniedeHus 1mo HUM. CrocoOHOCTh SMHUTEHTA B MOJTHOM
00beMe BBITIOJHATH CBOM 0053aTENIbCTBA IO OOTUTAIMAM MTOATBEPKIAETCS, HAPUMEP, BEICOKUM
KPEIUTHBIM PEUTHUHIOM SMHUTEHTA, YCHEITHOW JeATEIbHOCTBIO SMUTEHTA, €ro YCTOWUYMBBIM
(GbUHAHCOBBIM TOJIOKEHUEM, peryTanueld u T.J4. BmecTe ¢ TeM ucronHeHue 00s3aTeNnbCTB 0
o0muranMsIM MOXKET OBITh IOJHOCTRIO MJIM  YacTHYHO  OOECIEeYMBATBHCS  3aJ0I0M,
MOPYUYUTENHCTBOM, OAHKOBCKOM rapaHTHel, TOCY1apCTBEHHON UM MYHUIIMIIAIbHOW rapaHTHEN.
[Ipenmonaraercs, 4To B Cllydae HEBBITIOJHEHHUS AMHUTEHTOM CBOMX OOS3aTENbCTB MO TaKUM
oOnuranusM ToOTalleHne 3aJ0KEHHOCTH Tepel] BIajeibllaMd OOIUTalui OCYIIECTBISETCS

(MOMHOCTRIO WJIM YAacCTHMYHO) 3a CYET IMpelycMOTpeHHOro obecneueHus. [lpu moxymke
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obmuranmii Bam crnenyer oOpaTuTh BHUMaHME Kak Ha (DMHAHCOBYIO YCTOMYMBOCTD U

JT0OPOCOBECTHOCTh IMUTEHTA, TAK M HA KAYECTBO 00ECIICUCHHSI 110 OOTUTaIUsAM (TIPU HATUYHH ).

Komuccun

[Ipu cnenkax ¢ oOJMMramUsIMM POCCUHCKUX SMHUTCHTOB B3MMAaeTCs KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TMOPYYCHHH, a TaKKe€ MOXET B3MMAThCS KOMHUCCHHM OWMPXXHM M KIUPUHTOBOU
OpraHM3aIy 32 COBEpPILEHUE CIIEIKU, KOMHCCUS JETO3UTapHus 3a Y4eT IMpaBa COOCTBEHHOCTH
uHBecTOpa Ha obmuranuioo. Pa3Mepsl Bcex Tapu@oB MOXKHO HaliTu Ha caiite Opokepa,
JIeTIO3UTapusl, KIIMPUHTOBOM OpraHU3aluu U OUPXKH.

[Ipu mokynke oOpariaromieiicss Ha pPhIHKE OOJIMTallMd B CYMMY CAEIKH BKJIIOYAETCS YacTh
KYIOHHOTO TPOIEHTHOIO J0XO0Ja IO OOJHUraiuy, paccuuThiBaeMasi MPONOPLHUOHAIBHO
KOJIMYECTBY JHEH, MPOMIEAINX OT AaThl MPEAbIAYyIIEld BhIILIATHl KYIOHHOTO J10X0Ja 10 AaThl
WCIIOJTHEHUS CHCJKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIH KYMOHHBIM JOXOJ

nepeaeTcsl MPOIaBIy OOJIUTAIUH.

7Kano0Obl 1 npeasioKeHust
Kanobel u npemnoxenust Bol Mokere HanpaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOPETYJIMPYEMYIO OpraHu3anuio B chepe (GUHAHCOBOTO PHIHKA, WICHOM KOTOPOW SIBJISCTCS

Takoi Opokep, uiu B bank Poccun.
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WudpopmaninoHHbII JOKYMEHT

Oobnuranus genepanbHoro 3aiima s puznyeckux Jun (OD3-H)

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusmMu. He sBisercs
VH/UBUAYAIbHOM  WMHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpPHaIOM.

Wndopmanus npuBeeHa s TOHUMAHUS CYIIECTBEHHBIX XapaKTePUCTUK U puckoB OD3-H.

910 He BKJIAJ
Bbl MokeTe mOTepPSTH BCE, YTO BJIOKHJIH

B cayyae morepb KOMIIEHCALIHIA He MIPETyCMOTPEHO

OcHoBHbIe xapakTepucTuku OD3-H:

O®3-1 — nenHas Oymara, peoCcTaBysAIoIIas BiIaeblaM paBo Ha MOJTy4€HHEe HOMUHAIbHON
CTOMMOCTH TIPH TOTANICHUU U KYyNMOHHOTO Aoxoxa. OD3-H Beimyckatorcss Munpuaom Poccun n
HOMUHUPOBaHHI B pyossix. OD3-H uMeroT PUKCHPOBAHHBINA KYIIOH, TO €CTh MPOIEHTHAs CTaBKa
II0 HUM H3BECTHA 3apaHee M HE MEHSAETCsl B T€YEHUE BCEro cpoka oOpamieHus. Bee ycioBus
HOTallleHUs] M BBIIUIAT KYIOHOB IO OOJIMIallMU OIpeJesieHbl B SMUCCHOHHON JOKYMEHTAlUH.
[IpnoOperas yka3zaHHBI UHCTPYMEHT, Bbl 1aeTe cBOM JIeHEXHbIE cpeicTBa B Aoir Poccuiickoit
Oenepanuu B nutie Mundura Poccun u mosrydaere 10X0/1 1o GUKCUPOBAHHON CTaBKE.
[Toxynats O®D3-H UMEIOT MpaBo TOJBKO (hr3nyeckue auua - rpaxaane Poccuiickoit denepannu.
Homunan O®3-1 cocrasister 1 000 py6aneii.

O®3-H Henb3s NOKyNnaTh HA MHAUBUAYAIbHBIN HHBeCTULIMOHHBIN cueT ().

O®3-H Henb3s KyNnuTh (MpoJaTh) Ha BTOPUYHOM pbiHKE. OD3-H npruobdpeTaroTcss U MpoJatoTcs
UCKJTIOUUTENIFHO Yepe3 areHra, ¢ KOoTopbiM MunH@uuH Poccun 3aximoumsl cOOTBETCTBYHOIINE
coryiameHue, mo (UKCUpOBaHHOM Tekymed neHe. MunuH Poccunm BmpaBe ycTaHOBHTH
MHMHHMAJIbHOEe M MAaKCHMAaJIbHOE KOJIMYECTBO OOJIMranuii, JAOCTYNHBIX IJs MPHOOpEeTeHus
OMHUM (U3UYECKUM JIUIIOM, a TaKKe MaKCHUMaJbHOE KoyinuecTBO obmuraruit OD3-H 0JHOTO

BBIITYCKA, KOTOPBIM BIIPAaBC BJIAZICTh OAHO (bI/BI/I"IeCKOG JIMIIO.

OCHOBHBIE PUCKH:
PbiHOYHBIN PHCK (PUCK HEraTUBHOIO M3MEHEHHMSI CTOMMOCTH OOJIMralMu) OTCYTCTBYeT.

[Iponate OD3-H g0 ee norameHust Bel Moxere areHTy, yepes kotoporo Bel mpuobdpenu OD3-H.
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B Teuenue mepBbix 12 mecdaneB BiaaeHus Bbl MokeTe BEpHYTh BJIOKEHHBIE CpPEICTBa, HO
noTepsieTe MPOIICHTHBIN T0XO0J] 33 ATOT Nepruoa. Beikyn Oymaru areHToM OyJeT OCYIIeCTBISATHCS
0 IIeHE €¢ MPUOOPETEHHs, HO HE BBINIE HOMUHATBHOU cToMMOCTH. [1o ncredenun 12 mecsien
BiaaeHus Bel Moxxere npeabsBuTh cBou OMD3-H K BBIKYIY TakKKe MO IIEHE MPUOOpETeHUsS He
BbIIIE HOMUHAJIBHOW CTOMMOCTH, HO YK€ C COXPaHEHUEM IIPOLIEHTHOT'O 10X0/1a.

Puck TMKBUIHOCTH OTCYTCTBYET.

KpeauTHsblii puck, B TOM 4ncjie puck aedonara, B otHomeHnn OD3-H MOXKET peain30BaThcs B
Clly4ae KpailHe HEraTUBHBIX SKOHOMHUYECKUX M (WJIM) MOJUTHUYECKHX COOBITHM, CIEICTBUEM
KOTOPBIX SIBIIIETCS HEBO3MOXKHOCTh Poccuiickoit ®denepanuu B auine Munduna Poccun

O0TBEYaTh MNOJHOCTBIO MJIM YaCTUYHO 110 CBOUM 00513aTEIbCTBAM.

Komuccun
[Tpu cpenkax mo mpuodbpereHuto OD3-H y areHTa, a Takxke Mmpu obparHoM Bbikyne OD3-H
COOTBETCTBYIOIIIMM AareHToM Mo BameMy nopydeHuro B HacTodllee BpeMsi KOMHUCCUS HeE

B3UMAacCTCA.

7Kano0Obl 1 npeasioKeHust
Kano6el u mpennoxxkenuss Bel MokeTe HampaBUTh areHTy, ¢ KOTOpPbIM Bbl coTpynnHuvaere, B
CaMOPETYJIHPYEMYIO OpraHU3aIuio B chepe PUHAHCOBOTO pPHIHKA, OOBEAMHSIONIMX OpPOKEpPOB,

YJIEHOM KOTOPOM SIBJISIETCS TaKoil areHT uiu B bank Poccun.

16




WudpopmaninoHHbII JOKYMEHT

I/IHOCTpaHHaH ACMO3UTApHadA pacCilMCKa Ha aKIIUH

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusmMu. He sBisercs
VH/UBUAYAIbHOM  WMHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpPHaIOM.
Nudopmanust mnpuBeneHa aisi TMOHUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

ACTIO3UTAapPHBIX PAaCIIMCOK Ha aKIIHH.

910 He BKJIAJ

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCYA1apCTBOM
B ciyuae nmotepb KOMIeHcalii He TPeIyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHOBHbIE XapaKTePUCTUKN HHOCTPAHHOM /1eNO3UTAPHOI PACIUCKH HA AKIIUH
WNHocTpaHHble JAemo3uTapHas pacnucka Ha akKUMW — MHOCTpaHHas LeHHas Oymara,
YZIOCTOBEPSIOLIAs IIpaBa HA ONPENEICHHOE KOJUYECTBO aKIIMM POCCUIICKOr0 MM UHOCTPAaHHOIO
smuTeHTa. OnHa Jeno3uTapHas paclucKa, B 3aBUCHUMOCTH OT YCJIOBUHM BBIITYCKAa, MOET
YIOCTOBEPSATH IIPaBa Ha OJIHY AKIUIO, YaCTh aKI[MU WM HA HECKOJIBKO aKIUH.

Jleno3utapHele pPAcHUCKU HE SBISAIOTCS AKUMSAMH. OMUTEHT [ENO3UTAPHBIX PpACHUCOK -
UHOCTpaHHBIA  Aeno3uTapuili  (komnanus). OcyllecTBI€HHE TMpaB MO MPEACTaBlIIEMbIM
pacnucKaMu aklMsSM, TaKUX KaK MOJy4yeHHe JAMBHJIEHIOB, Y4acTUE B YIPaBIECHUU OOILECTBOM,
ydacTue B paclpeielieHny UMYyIIecTBa oOLIecTBa MPU €ro JMKBUIAIMHA, BO3MOKHO TOJIBKO HpU
COJNCHCTBUM SMHUTEHTA JEMO3UTAPHBIX pacnucoK. TouyHbIE 00BEM MpaB  Biajenblia
JIETIO3UTAPHBIX PACTIMCOK YCTAHABIMBAETCS B YMUCCHOHHBIX JTOKYMEHTaX M MOXET OTIMYaThCS
JUISL pa3JIMYHbIX HHOCTPAHHBIX JIEMIO3UTAPHBIX PACTIHCOK, PA3JIMYHBIX BBITYCKOB.

OmuteHT 6e3 Bamero cornacusi BnpaBe KOHBEPTHPOBATh JEMO3UTAPHBIE PACHUCKU B aKIUH,
IIpaBa Ha KOTOPBIE JTH PACIUCKH YIOCTOBEPSIOT, B TOM ciydae Bbl cTaHeTe BiafeibLeM
COOTBETCTBYIOILETO KOJIMYECTBA aKIIUH.

B ycranosnennsix bankom Poccuu ciiydasx mHOCTpaHHBIE JIENIO3UTAPHBIE PACTIHCKU MOTYT OBITh

JOCTYIIHBI UCKIITFOYUTECIBHO KBaJ'H/I(bI/II_[I/IpOBaHHI)IM HHBCCTOpaM.
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Taxxe cieyer ydecTb, 4TO Biajemel] AeMO3UTapHOH PaCHUCKU MOKET 3alllUTUTh CBOM Mpasa (B
cly4yae HMX HAapYIICHHs) TOJBKO B HWHOCTPAHHOM CyJie IO NpPOLEaypaM, YCTAaHOBIIEHHBIM
WHOCTPAHHBIM 3aKOHO/IaTEIHCTBOM.

Hanoru Ha n1oxon 1o J1eno3uTapHbIM pacliucKaM Ha akiuu (B TOM YHUCIIe, HA IUBHUICHIbI), MOTYT
CYILIECTBEHHO OTJIMYAThCS OT HAajora o akUWUsAM COOTBETCTBYIOIIMX KoMmanuii. Hamoru nHa
JIOXOJ] O JEMO3UTAapHBIM pacluCcKaM MOTYT YIUIadyuBaThbcs HE TOJbKO B Poccum, HO M 3a
pyOeXoM — B CTpaHe, B KOTOPOU BBIMMYIICHHI JIEMO3UTAPHBIE pacUCKU. Heo0X0oauMo yTOUHATh
COOTBETCTBYIOIIME YCIOBHUS, B TOM YHCJIE HAa MPEAMET HAIM4YUs WM OTCYTCTBUS JIBOMHOIO
HanoroobnoxkeHusi. B HekoTtopbix ciydasx Bam mnpuaercs camocTosTeNbHO M0/aBaTh

JOKYMCEHTEI B HaJIOTOBBIM opraH MU yIjiadnBaTb COOTBECTCTBYIOIIUEC HAJIOT'H.

Cnennduueckne pucku

[TockonbKy J€MO3UTApHBIE PACHMCKH  SBISAIOTCS ILIEHHBIMH OymaramMu, BbITYIIEHHBIMU
UHOCTPAaHHBIM SMHUTEHTOM, JUIs WHBECTOPOB CYIIECTBYIOT PHUCKHM BBEACHUS HMHOCTPAHHBIM
rocy/1apCTBOM OI'PAaHUYEHUM, IPETSITCTBYIOUINX OCYIIIECTBIECHUIO BIIaI€IbLAMHU PACIINCOK CBOUX
npaB. B 4YacTHOCTH, MHOCTpaHHBIM TOCYIAapCTBOM MOTYT OBITh BBEIEHBI OTPAHUYCHUS HA
COBEpILEHHUE CICJIOK W/WIM PETUCTPALMIO MPaB Ha HUX B JEMO3UTApUH, B TOM YHCIIE CaHKIUH
MOTYT OBbITb B OTHOUICHHHM POCCUHMCKON KOMIIAHMM, HAa aKIOUM KOTOPOM BBITYLIEHbI
JIETIO3UTApHBIE PACTIMCKH.

Kpowme Toro, cyiiecTByeT puck U3MEHEHUSI MHOCTPAaHHOI'O 3aKOHOJATENbCTBA, U, KaK CIIEJCTBUE,
PUCK HM3MEHEHHUs MEepPBOHAYAIBHO NPEAYCMOTPEHHOro oObeMa mpaB U (WIM) YCIOBUH HX

peamm3anuun AJjist UHBECTOPOB.

OCHOBHBIE PUCKH:

PbIHOYHBIH PUCK (PHCK HEraTHBHOIO M3MEHEHHsI CTOMMOCTH JIENO3MTAPHBIX PACHHUCOK).
CroumocTs npuHaIeKaniel Bam neno3urapHoi pacliucku MOXKET KaK PacTH, TaK U CHUXKATHCA,
U €€ pOCT B IPOIJIOM HE O3Ha4aeT ee pocra B OyaymieM. LleHa Ha eno3uTapHbIe PacIUCKU Ha
aKIIMKM MOJKET OKa3aThCsl HMJKE, UEM IIeHa Ha IMPEJICTaBIsIeMble UMM aKI[UHM 3TOW € KOMITaHUU.
CymectByeT pHCK TOro, 4ro Bbl moHecere yOBITKM B pe3yibTaTe CHUXKEHHS II€Hbl Ha
JENO3UTApHYI0 pacnucKy. Takke B OTHENbHBIX Cily4asX, B TOM UHCIE C YYETOM
BBIIIIEYKA3aHHBIX OCOOEHHOCTEH M PHCKOB, PBIHOYHAS CTOMMOCTH JIETIO3UTApHON pacHUCKU
MOJKET YIacTh J0 «HYJIsD», Torna Bel MoxeTe moTepsaTh Bce BIOKEHHBIE CPEICTBA.

Puck qMKBHAHOCTH. JIMKBUIHOCTD, TO €CTh BO3MOKHOCTb IIPOJATh ACTIO3UTAPHYIO PACIUCKY B

m000 MoMeHT 0e3 CYHICCTBCHHOI'O CHHXXCHUA €€ CTOUMOCTH, 3aBHUCHUT OT CIIpoCa U
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IpeUIOKEHUST Ha pbIHKE. [Ipym 3TOM nemo3uTapHble PAcUCKM HA AKIUU KOMIIAHMM MOTYT
0Ka3aThCs MEHEe JTMKBUIHBIMH, YeM IPe/ICTaBIIsIEMble UMH aKIIMU 3TOH ke KoMIaHuu. B mobom
ciydae Bbl MOKeTe CTOJIKHYTBCS B ONPEICIICHHBI MOMEHT C HEBO3MOXKHOCTBIO IPOJATh CBOU
JENIO3UTApHBIE PACIIACKM WM C TeM, 4TO Bam mpuaercs mpoaaTb HX C CyLIECTBEHHBIMU
yOBITKaMU M3-3a CHUKEHHUS CIIPOCca Ha HUX WK KaKUX-THOO OrpaHMYeHUI Ha UX oOpaleHue.
Puck HemoJsiydyeHHMsi 10X0A0B (IMBHAEH/AOB) IO JAeNO3MTAPHBIM pacnuckam. [lonydeHue
JIOXOJI0B (IMBHUIEHAOB) IO JENO3UTAPHBIM PACHUCKaM 3aBUCHUT, MPEXJE BCEro, OT MOJIy4eHHUs
JIOXOJ0B (IMBUACHIIOB) MO aKLUMAM KOMIIAHUM, Ha KOTOpPbIE JEMO3UTApHbIE PACHUCKU OBLIM
BbINylIeHbl. OO1Iee cOOpaHne aKLIMOHEPOB MOXKET HE IIPUHSATH PELICHHUE O BBIILIATE JUBUACHIOB
Ja)Ke B Cllydyae PEKOMEHJAIMU COBETa JUPEKTOPOB HX BBIIIATUTh, KaK IPU HAIUYMU, TaK U
OTCYTCTBUM JJOCTATOYHOH JUIsl 3TOr0 MPUOBUIH.

Taxoke Bel MokeTe He MOTY4YUTh J0XOJ (AMBHJIEH/IbI) IO ACTO3UTAPHBIM PAaCIMCKaM Ha aKIUU
KOMIIAaHUM Jake€ B CiIy4yae, €CiId Ha akKlU{, Ha KOTOpPbIE BBIMYIIEHbl 3TH JIEMO3UTapHbIE
pactucKy, AUBUIACHIBI OBLIM BBIIUIAYCHBI, W3-32 YKA3aHHBIX BBIIIEC CHEIU(PHUECKUX PHCKOB IO
JENO3UTAPHBIM PpAacIUCKaM, B TOM 4YHCIE B CBSI3M C HEBO3MOYKHOCTBIO BBIIUIATBHI J10XOZAA
(IMBUIECHIOB) SMUTEHTOM JETIO3UTAPHBIX PACITHCOK.

Puck 0aHKpPOTCTBa AaKIMOHEPHOI0 00111eCTBA MJIM IMUTEHTA [eT03UTAPHBIX PACIIHCOK.

B cinydae GaHKpOTCTBAa aKLIMOHEPHOIrO OOIIECTBA pa3Mep €ro MMYILECTBA HEJOCTAaTOYEH IS
pacueToB €O BceMH Kpeauropamu. lloramenHue 3al0JDKEHHOCTHM IPOUCXOIUT COTJIACHO
3aKOHOJATEIbHO  YCTAaHOBJIEHHOW  OYEepeAHOCTH. BblIulaTel  OCTaBIIErocs  MMYIECTBA
BIAJIETbIIaM aKIUN NPOU3BOIATCS B IOCJIEIHIO OYepedb M, Kak IMpPaBUIIO, HMYIIECTBA
oOmiecTBa HEIOCTAaTOYHO JUIsl TaKWX BbIIUIAT. Takxke cieqyerT ydecTb, YTO JaXKe B cllydae
pacopeneseHnss OCTaBIIErocs MMYIIECTBA aKIIMOHEPHOrO OOIIecTBa akIHMOHEpaM 3TOro
oO1iecTBa, BIAAEIbIbI ACMO3UTAPHBIX PACIIMCOK HA AKLUU 3TOTO OOIIECTBA COOTBETCTBYIOIINE
BBIMJIATBl MOTYT HE MOJIyYUTb B CBS3M C BBIINIEYKa3aHHBIMH CHELU(PUUECKUMH PHCKAMHU 10
JENO3UTapHBIM ~ paclucKaM, B TOM 4YHCI€ H3-32 HEBO3MOXXHOCTH  OCYIIECTBIICHUS
COOTBETCTBYIOIIMX BBIIJIAT JENO3UTAPUSIMHU.

Taxoxe HE0OX0IMMO YYUTHIBATh BO3MOKHOCTh OAHKPOCTBA SMUTEHTA JIEO3UTAPHON PaCIUCKH.
B sTom ciyuae Bel MOXETE MOJHOCTBIO JIMIIUTBCS BIOKEHHBIX CPEACTB, MOCKOJIBKY PACIUCKU
HE SIBJISIFOTCS aKIUSAMU, a JIMILb YI0CTOBEPSIOT Bamy TpeboBaHus K SMUTEHTY PaCIUCOK.
Komuccun

[Ipu caenkax c J€NO3UTApHBIMHM PACIMCKaMU B3UMAeTCsi KOMHCCUSI Opokepa 3a HCIOJHEHHE
NOpPYYEeHUH, a TaKKe MOTYT B3MMAaThCsl KOMHUCCHM OHMpXM M KJIMPUHIOBOM OpraHu3aliu 3a

COBCPUHICHUEC CACIIKH, KOMHCCHUA ACTIO3UTApUA 3a Y4YCT IIpaBa COOCTBEHHOCTH HHBCCTOpa Ha
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JIeTIO3UTapHYyI0 pacmucky. Pa3mepsl Bcex TapupoB MOXHO HaWTH Ha caiiTe Opokepa,

JIeTIO3UTapusl, KIIMPUHTOBOM OpraHU3aluu U OUPIKH.

7Kano0b1 u npeasiokeHust

XKanobsr u npeoxkenust Bel MokeTe HampaBuTh OpoKepy, ¢ KOTOpeIM Bbl coTpynnuuaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3aluio B cpepe (UHAHCOBOTO PHIHKA, YWIEHOM KOTOPOH SBIISETCS
Takoi Opokep, uinu B bank Poccun.

CBou mnpaBa, HapylleHHble B pe3yjibTaTe HEeI0OpPOCOBECTHBIX JEHCTBMHM WM Oe3aeicTBUs
OMUTEHTA JENO3UTAPHBIX PACIUCOK — HWHOCTPAHHOW oOpraHu3anuuu Bbsl Moxere 3aluTUTh
UCKIIIOYUTEIIBHO B MHOCTPAaHHOM CyJ€ II0 IIpOLEeaypaM, YCTAHOBJIEHHBIM HHOCTPAaHHBIM

3aKOHOAAaTCIILCTBOM.
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NudopmManinoHHbIi TOKYMEHT
CyOopauHUpPOBaHHAS 00JIUTAlMS POCCHICKOT0 SMUTEHTA

[IpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEpUAIOM.
Wndpopmanus mnpuBeneHa Ui IMOHUMAHHUS —CYIIECTBEHHBIX XapakTEPUCTUK M PHCKOB

CyOOpIMHUPOBAHHOM OOIUTAIIMHA POCCUHUCKOTO IMUTEHTA.

ITO He BKJIAJX

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMIeHcanuii He MPeIyCMOTPEHO

CyOopauHupoBaHHasi 00JUranMs MpeJHa3HA4YeHAa Ui KBaJW(pPUUIMPOBaAHHBIX
HHBECTOPOB

OcCHOBHbBIE XaPAKTEPUCTHKH CyOOPAMHHUPOBAHHON 00/ IUT AN H.

CyOopauHupoBaHHass OONMranus pPOCCUHCKOrO SMHUTEHTa - 3TO OOJUranusi, BblllycKaemas
TOJIBKO KPEIUTHBIMU OpraHU3alUsAMHU, 110 KOTOPOM SMHUTEHT MMEET IPaBO B OJHOCTOPOHHEM
NOPSAJKE NPEKPATUTh BBIILIATH B CIyyae CHWYKEHUS HOpMaTHBa JOCTaTOUYHOCTH COOCTBEHHBIX
CPeJICTB HIDKe YpoBHS, onpenenenHoro bankom Poccun!, Takke MoxkeT OBITH PeLyCMOTPEHO
[IpaBO OMUTEHTA B OJHOCTOPOHHEM IOPSAIKE OCYLIECTBUTH MEHY WM KOHBEPTALUIO
CyOOpIMHUPOBAHHBIX OONHMranuii B OOBIKHOBEHHBIC aKIMU (OJM B YCTABHOM KaIHTaje)
KpEIUTHOM OpraHM3aluMM — OMHUTEHTa. B TakomM ciydae pelIeHHEe O  BBIIYCKE
CyOOpIMHUPOBAHHBIX OOMUTralMii JODKHO IpeaycMaTpuBaTh KOI(DQUIMEHT MEHbl WU
KOHBEPTAlLIUM, PACCUUTAHHBIA MCXOJ U3 COOTHOLIEHHS] PHIHOYHOW CTOMMOCTH OOBIKHOBEHHBIX
aKUUP KpeAMTHOW OpraHu3alMd - SMUTEHTa (HO HE HIKE MX HOMMHAIBHOH CTOMMOCTH) U

pa3mepa TpeOOBaHU BIaJENbLEB CYOOPJMHUPOBAHHBIX OOTUT AU,

Bce ycioBusa moOramceHus ¢W  BbIIIJIAT KYIIOHOB 110 Cy60p,£[I/IHI/IpOBaHHLIM O6HI/IFaHI/ISIM

OIMpECACIICHEI B SMHUCCUOHHOM JOKYMCHTAIUH.

Kaxcz[aﬂ Cy'60p,Z[I/IHI/IpOBaHHa${ 06JII/IF8.I_II/I$[ OHOT'O BBIITYCKa UMCET OJIMHAKOBBIH 00BeM Impas.

! ®enepanbubiii 3akon o1 10.07.2002 Ne 86-D3 «O Ilenrpansaom 6anke Poccuiickoii ®eneparn (banke

Poccun)», ct. 67.
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Cyb6opauHupoBaHHast oOJMranus MMeeT HOMUHAIbHYIO CTOMMOCTh He MeHee 10 MMWILITHOHOB
pyOuteii (3a UCKITIOYEHUEM BBITYIIEHHBIX 70 28.12.2018 roga) v cpok moramieHus: He MEHEe IATH

net (1100 He NMEEeT CPOKa IOoTralleHus).

CyOopIvHUPOBAHHBIE OONMUTAlMM, B OTJIMYHE OT AaKIWH, HE Jal0T TPaBO Ha ydacThe B

yIpaBJIeHUN KOMIaHHe! (001IECTBOM) - SMUTEHTOM.

Yuyacrue B pacnpeeleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
odomecrBa. Ilpu nukBupauuu JepxaTend CyOOpAMHUPOBAHHBIX OOJIUTalMi  IOJIydaT
BO3MEIICHHE CPEACTB B IMOCIEIHIO OYepelb, MPOIMYCTUB BIEPEa BCEX IPYIHMX KPEIUTOPOB, B
TOM 4YHCJIEe BIAACTBbIEB WHBIX oOnuramuidé obmectBa. B ciydae HeCOCTOATENbHOCTH
(6aHKpOTCTBAa) KPEIWTHOM OpraHU3AlMH - SMHUTEHTA TpeOOBaHUs IO CyOOpIMHUPOBAHHBIM
oOnuranusaM, a Takke M0 (UHAHCOBBIM CAHKIUSAM 3a HEUCIOJHEHHE O0s3aTeNbCTB 110
CyOOpIMHUPOBAHHBIM OOJIUTAIMSAM YIOBIETBOPSIIOTCS MOCIE yIOBIETBOPEHHS TPeOOBaHUIA BCEX
WHBIX  KPEIUTOPOB.  YKA3aHHOE  YCJIOBHE  YCTAHOBJIECHO B  YCIOBHUSAX  OMHUCCUU

CyOOpIMHUPOBAHHBIX OOJIUTAITHIA.

Bragenbubl cyOopAMHUPOBAHHBIX OOJHMTalliii y4aCcTBYIOT B paclpecsieHUd UMYIIECTBA TEpeT

BJIa/I€TIbLIaMH IPUBUJIETUPOBAHHBIX U OOBIKHOBEHHBIX AKIIHM.
OcCHOBHBIE PUCKH:

PbiHOYHBII pHCK (PUCK HEraTHBHOIO M3MEHEHHMSl CTOMMOCTH CyYOOpPJAMHMPOBAHHOM
o0IMranuM) - CTOMMOCTh NMpHHAIeKaled Bam cyOopAMHUPOBAaHHON OOIUranMy MOXKET Kak
pacTu, Tak M CHIKAThCs, U €€ pOCT B MPOILIOM He O3HayaeT ee pocTta B Oynymiem. M3meHeHue
LIEHbl Ha CyOOpAMHUPOBAHHBIE OOJIUTAIlMK CBS3aHO, MPEXK]IE BCETr0, C U3MEHEHUEM MPOLIEHTHBIX
CTaBOK Ha (QuHaHcoBOM pbiHKe. Kak mnpaBuio, LeHa cyOOpAMHHUPOBAHHOM OOJUTalUU
CHW)KAETCsA, €CIM TpPOLEHTHbIE CTaBKM Ha pbIHKE pacTyT, M HaoOOpOoT - IIeHa
CyOOpIMHUPOBaHHON oOONMranMyM pacTeT, €ClIM IPOLEHTHBIE CTaBKM CHIDKaloTcs. Taxoke
U3MEHEHHE PBIHOYHOW CTOMMOCTH CYOOPIMHUPOBAHHBIX OOJUTalUil MOXKET OBITh CBSA3aHO C
M3MEHEHHUEM BOCHPUATHS PIHKOM (DMHAHCOBOTO COCTOSIHMSI M IJIATEKECIIOCOOHOCTU KPEIUTHON
OpraHM3ali - SMUTEHTa CyOOpAMHHPOBAHHOW OOJMranuy, B TOM 4YHCIE€ C H3MEHEHUEM
KPEIUTHOTO pEHTHHra SMHUTEHTa (KOHKPETHOrO BBITyCKa OOJHMranuii), KOpHOpaTHBHBIMU

COOBITHUSIMH U Apyrumu 00CTOSTEILCTBAMU.

Puck JIHKBHAHOCTH. .HI/IKBI/I,Z[HOCTB, TO C€CTb BO3MOXHOCTb HPOAATH Cy60p):[I/IHI/Ip0BaHHy10

obsuraruio B 11000 MOMEHT BpeMEHHU 0€3 CYIIECTBEHHOTO CHUKEHUSI €€ CTOMMOCTHU, 3aBUCUT
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OT CHIpoca U MpeayokeHust Ha pbiHKe. CyOOpIMHUPOBaHHbBIE OOJIUrallid MOTYT UMETh HU3KYIO
JUKBUAHOCT, TO €CTh H3-32 CHEHU(PHUKHA HHCTPYMEHTAa U TMOBBIIICHHBIX TpeOOBaHUI K
MHBECTOpaM ObIBaeT CI0KHO HaWTu mnokynarens. CyOopaIuHMpOBAaHHbIE OOJMrallMd MOTYT
oOpaiiarbcss Ha OPraHU30BaHHOM M HEOPraHM30BaHHOM pbIHKE. B ompeneneHHblii MOMeHT Bbl
MOYETE CTOJIKHYTHCSI C HEBO3MOXKHOCTBIO IIPO/IaTh CBOM CYOOPIMHHPOBAHHBIE OOIHUTAIIMH WK C
TeM, yTo Bam npuzaercsa npoaaTh UX C CyIIECTBEHHBIMU YOBITKAMU M3-3a CHMIKEHUS CIpoca Ha
HUX WM Kakux-I1M00 orpaHuueHuil Ha ux oOpamenue. [Ipennocbuikamu Ui CHUXKEHUS
JUKBUAHOCTU CYOOPJIMHUPOBAHHBIX OOJIMTallMi MOTYT SBIATHCSA: MHPOPMALUS O CHHKEHUH
KPEIUTHOTO DPEHTHHra SMHUTEHTa, O HEYCTOHYMBOM (HHAHCOBOM IIOJIOKEHUH, HETAaTHBHBIC
KOpPIIOpAaTHBHBIE COOBITHS, CHIKCHHE JOBEpUS K HIMHTEHTY, MOTEps penyTaluu U ApYyrue

00CTOSTENBCTBA.

Kpenutnbiii puck. CyliecTByeT pHUCK HEUCIIOIHEHUS SMHUTEHTOM CYOOpIMHUPOBAHHBIX
o0nUralMu CBOMX O0053aTeNbCTB, KOTOPBIM MOXET peaan30BaThCs, B YAaCTHOCTH, B BHUIE
MpOIycKa MU 33JCPXKKU BBIILIATHl KYMOHOB M (MJIM) TMOTAIIEHHWS HOMHHAIBHOM CTOMMOCTH

CyOOpIMHUPOBAHHOM OOTUTALINY.

Puck nedoara. Curyanus, npu KOTOPOH SMUTEHT HE B COCTOSIHUU BBIIUIATUTH BIIAJENbLIaM
CyOOpIMHUPOBAHHBIX OOJUTAMK CYMMY HOTAlIeHUs] CyOOpIMHUPOBAHHBIX OOMUTAINHN U (VITH)
KYIIOHOB I10 HUM. B 3TOM ciiydae MHBECTOPBI PUCKYIOT IIOTEPATH BCE CBOM BIIOXKEHMS B JAHHYIO
neHHyto Oymary. JledonT MokeT NMpou30MTH y 3MHUTEHTOB C JHOOBIM YPOBHEM KPEIUTHOIO
peritnHra. KpenuTHslli peUTHHI OTPakaeT MHEHUE PEUTHMHIOBOIO areHTCTBA O BEPOSITHOCTH
HACTYIUIEHUs AedonTa: HauMEHee BEpOSITHBIM ypOBEHb, KaK NpaBuiio, oOo3HaudaeTcs «AAA»
(BBICIIMI KpEeTUTHBIA YpOBEHb, 3aTeM cienyeT «AAy», «A», «BBB», «BB», «B» mo cremnenu
YBEJIMYEHUSI BEPOATHOCTH Aedonrta). UeMm HMKE KPEIUTHBIM PEUTHUHI 3MUTEHTa (KOHKPETHOTO
BBIIYCKa CyOOpAMHUPOBAHHBIX OOJIMTaluii), TEM BBILIE, IO MHEHUIO KPEIUTHOTO PEUTHHTOBOTO

Ar¢HTCTBA, BEPOATHOCTD I[C(bOJ'ITa.

Puck GankporcrBa smureHTa. B ciiyyae OaHKpOTCTBa 3MMTEHTa pa3Mep €ro MMYIIECTBa
HEJI0CTATOYEH ISl pacyeTOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5K€HHOCTH MPOUCXOIUT
COTJIaCHO 3aKOHOJATENIbHO YCTAaHOBJIEHHOW ouepenHocTH. HecmoTps Ha TO, 4To B ciyyae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS MMYIIECTBA DJMHUTEHTA MPOU3BOJATCS BIaAelbliaM
CyOOpPIMHUPOBAHHBIX OOJUTAIIMN TIEpE]l BIaIeTbIllaMi TTPUBUICTUPOBAHHBIX U OOBIKHOBEHHBIX
aKIii, WMYIIEeCTBA MOXXET OBITh HEIOCTATOYHO [IJI BBILJIAT 1O CyOOpIAWHHPOBAHHBIM
obnuranusaM. B pesynbrate Bbl MokeTe MOTEpsITh BCE CBOM BIIOKEHUS B CyOOpAMHHPOBAHHBIC

o0JIUTalIUH.
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CrocoOHOCTh AMHMTEHTa B IIOJHOM OO0BbEME BBINOJIHATH CBOM 00fA3aTenbcTBA 10
CyOOpIMHUPOBAHHBIM OOJIMTALMAM MOJTBEPKIACTCS, HAIpPUMEpP, BBICOKUM KPEIAUTHBIM
PEUTUHIOM 3MHTEHTA, €r0 YCTOWYMBBHIM (DHHAHCOBBIM TOJOXKEHHEM H T.A. [Ipu mokymke
cyOOpauMHUpOBaHHbIX oOnuranuii Bam crnenyer oOpatuTh BHUMaHHME Ha (UHAHCOBYIO

YCTOMYHUBOCTD U TOOPOCOBECTHOCTh SMHUTEHTA.
Komuccun

[lpn cnenkax ¢ cyOOpPAMHMPOBAHHBIM OOJHMTalUsIM POCCHMCKHX SMHTEHTOB B3MMAeTCs
KOMHCCHS OpOoKepa 3a HCIOJHEHHE TOPYYCHUH, a TaK)Ke MOTYT B3UMAThCsl KOMUCCUU OMPXKU H
KJIMPUHTOBOW OpraHM3allMy 3a COBEPIICHUE CIENKH, KOMHUCCHS ACTO3UTApHs 3a y4eT IpaBa
COOCTBEHHOCTH HWHBECTOpa Ha CyOOpAMHHMPOBaHHYIO oOnuramuio. Pasmepsl Bcex TapuQoB
MOXHO HaWTH Ha caiite Opokepa, Nemo3uTapus, KIMPUHTOBOM opraHu3anuu u Oupxwu. [lpu
NOKYIIKEe OOpamfaronielicss Ha pbhIHKE CyOOPJMHHMPOBAHHOW OOJHMranmud B CYMMY CHAEJIKH
BKJIIOYACTCA YaCThb KYIIOHHOI'O IPOUOCHTHOIO a0XOo4da II0 CY60pHHHHpOBaHHOﬁ O6JII/IF3.III/II/I,
paccuuTbIBacMasaA MPOMNOPUHHUOHAJIBHO KOJMYCCTBY IlHeI\/JI, nmpomeamunx OT AaThbl HpeI[BII[aneﬁ
BBIIUIATHl  KYNOHHOTO  JO0XOAa JIO  JaThl  HMCHOJHEHHWS  CAGNKH  KYyIUIM-TIPOJaKU
CyOOpAMHUpPOBaHHOW oOyuranuu. JlaHHBI HAKOIUIGHHBIH KYNOHHBIM JIOXOJ IepeaaeTcs

MPOJIaBIy CYOOPAMHUPOBAHHON OOJIUTAIUH.
7Kano0Obl 1 npeasioKeHust

XKanoOsl u npeioxkeHust Bel MokeTe HampaBuTh Opokepy, ¢ KOTopsIM Bbl coTpyaHuuaere, B
CaMOpEryJIMpyeMYI0 OpraHu3aluio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOM SIBISETCS

Takoi 6poxep, unu B bank Poccun.

WndopmaninoHHbIi TOKYMEHT
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CTpyKTypHas 00JMranus pocCUiicKOro SMUTEHTA

[IpenocraBinseTcss B COOTBETCTBUM C YCTAaHOBJIEHHbIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEpUAIOM.
Wndpopmanus mnpuBeneHa Ui IMOHUMAHHUS —CYIIECTBEHHBIX XapakTEPUCTUK M PHCKOB

CTPYKTYPHOM OOJHMTraliii pOCCHICKOTO SMUTEHTA.

ITO He BKJIAJX

Bbl MoKkeTe MOTEPATH BCe, YTO BJIOKHUIU

CpencrBa He 3aCTpaxoBaHbI (He TAPAHTHUPOBAHBI) FOCYAapPCTBOM

B cayuyae morepb KoMneHcanuii He NMPeAyCMOTPEHO

CTpyKTypHbI€e 00JIMTalMyU NPeIHA3HAYeHbI /51 KBAJTU(UIMPOBAHHBIX HHBECTOPOB

OcHoBHbIE XapaKTEePUCTUKHU CTPYKTypHOﬁ Oﬁ.l'll/ll"alll/ll/l pOCCHﬁCKOI‘O IMUTCHTA.

CrpykrypHast o0auranus pocCUMCKOro 3MUTEHTA - 3TO LieHHas Oymara, BO3MOXHOCTb U pa3Mep
BBIIUIAT 10 KOTOPOH (AOXO0Ja M BBILJIAT MpPHU MOTAIIEHUM) 3aBUCAT OT HACTYIUICHHMS] WM HE
HACTYIUICHUsI OIpeNeJIEHHbIX 00CTOATeNbCTB. K TakuM 00CTOATENbCTBAM MOTYT OTHOCUTHCH,
HalpuMmep, JOCTH)KEHUE OIPE/IETCHHBIX 3HAYEHUH 1IeH Oa3MCHBIX aKTUBOB B OIIpE]CIICHHbIC
JaThl, B TOM YHCJE IIEHbl HAa TOBAaphl, LIEHHBbIE OyMmaru, Kypchl BajJiOT, NMPOLEHTHHIE CTaBKH,

1oKa3aTeau YpoBHS HHQIIALNY, OUIHATIBHAS CTATUCTHYECKAs HH(OpMaIHs.

Pa3smep Bcex BBIIUIAT MO CTPYKTYpHOM OONMranuu MOKET OBITh MEHbLIE €€ HOMHHAaJIbHOU

CTOMMOCTH, TAKK€ BO3MOXHA MOTEPS BCEX BIOKEHHBIX CPEJICTB.
Kaxnast ctpykTypHast o0uraius 0JJHOTO BBIITyCKa UMEET OJIMHAKOBBIN 00BhEeM MpaB.

[loramenne HOMHHAJIBHON CTOMMOCTH CTPYKTYPHOM OOJMraliid MOXET OCYIIECTBISATHCS

YacTsMHM B IIpoLecce OOpalleHnsl CTPYKTYPHOM 00auranuu (aMopTu3aus 00JIuraum).

VYCIOBHSMH BBITYCKAa CTPYKTYPHBIX OOJIMTAIMii MOTYT OBITh TIPEIYyCMOTPEHBI  YCIOBHUS
JIOCPOYHOTO MOTANIEHUs KaK 10 HHUIIMATUBE SMUTEHTA, TaK U 110 MHUIIMATHUBE UX BiaJeiblieB. B
HEKOTOPBIX CIy4yasX HSMUTEHT WJIM WHOE JHIIO 3apaHee OOBSBISIET O CBOEH TOTOBHOCTH
npruoOpecTH y JIFOOOT0 3aMHTEPECOBAHHOTO JIMIA CTPYKTYPHBIE OOJIUTAIlUA B OMPEIEICHHYIO
naty (odepra mo oOmuramusm). OOparuTe BHHUMaHWE, YTO KOJIMYECTBO CTPYKTYPHBIX
obnuranuii, npuoOperaeMbix Mo odepTe, MOXKET OBITh OrpaHUYEHO, W BBl HE cMOXeTe mpu

JKEJIaHWU TPoJaTh Bce uMeronecs y Bac cTpykTypHbie 00IUranuu.
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CrpykTypHast obauranus MOXKET IpeaycMaTpuBaTh MapaMeTp, ONpenessouril 00 J0X0/a,
KOTOPYIO TOJIYYHUT BJaJENel] CTPYKTYPHOW OOJHMraiuu B 3aBUCUMOCTH OT H3MEHEHHS IICHBI

YCTAHOBJICHHOTO B 3MUCCHOHHOM JIOKyMEHTALIUU aKTHBA (AaKTUBOB) — «KOA((UIIMEHT yIacTUs».

CrpykTypHast 0OJIUranus MOXeT IpeayCMaTPUBaTh «YaCTHYHYIO 3alIUTY KalMTana» — JIOJI0 OT

HOMUHAJIA, BHITUIAYMBAEMYIO B JTIOOOM ciydae.

Bce ycnoBust moramieHusst ¥ BBIIJIAT KYMOHOB IO CTPYKTYPHOH OONMraiuu OIpeaesieHbl B

SMHUCCHOHHOM JOKYMCEHTAIUU.

CtpykTypHble OONMranvy, B OTIMYUE OT aKIUil, HE JAIOT MPaBO HA y4yacTUE B YIPaBICHUU
KOMIaHuel (00IIecTBOM) - SMUTEHTOM, a TaKXke MPaBO Ha y4yacTHE B YNpPaBICHUHM KOMITAHUEH
(oOmiecTBOM), YbM IIeHHBbIE OymMaru yka3aHbl B OMHCCHOHHOH JOKYMEHTAIlUM KaK aKTHB, OT

U3MCHCHUA LICHBI HA KOTOpI:Iﬁ 3aBHUCHUT ITOJYUCHHUC BBITIJIAT IO CTPYKTYPHBIM O6JII/IFaIlI/I$IM.

Yuyacrue B pacnpeeleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
IMHUTeHTA. [Ipy JNMKBUIAIMM SMHUTEHT NPEKpallaeT CBOK JEATEIbHOCTh, €ro HMMYIIECTBO
pacrpezensercs Mexay KpeAuTopaMu (Kak MpaBUJIO, IMyTeM MPOJAXH UMYIIECTBA U Mepeaadu
JNEHEXKHBIX CPEACTB KpeauTopaM), B TOM YHCJIE BiIaJelbllaMH CTPYKTYpPHBIX OOIUTanuit
obmectBa. [Topsok 1 pa3mep BBIIUIAT BIIAACIbIIaM CTPYKTYPHBIX OOJUTAINI MIPU JIMKBUJAIIUN

(6aHKPOTCTBE) SMUTEHTA HOCUT BHICOKYIO HEOIPEICTICHHOCTD.
OCHOBHBIE PUCKH:

PbiHOYHBI pHCK (PHCK HEraTHBHOIO0 M3MEHEHHUs] CTOMMOCTH CTPYKTYPHOIl o0JMrauuu) -
CTOMMOCTb IpUHaJyIexkalieid Bam cTpykTypHOI 00IUranuy MOXeT KaK pacTH, TaK U CHUKATHCA.
Poct croMMoCTH CTPYKTYpHOM OOJIMraniy W/Win MOJOKUTENIbHAs TMHAMHUKA B TPOILIOM MHBIX
nokasaresel, OT KOTOPbIX 3aBHCUT pa3Mep BBIIIAT MO CTPYKTYpHON OOJUranuu, He O3HA4yaeT
pocTa CTOMMOCTH CTPYKTYpHOH oOnuramuu B Oynymem. CToumocTh TpuHamiIexkanieii Bam
CTPYKTYpPHOM OOJMTaliiy MOXKET MEHSTHCS MOJ] BIUSHUEM OOCTOSTENBCTB, OT KOTOPHIX 3aBUCUT
NOJy4YEeHHE BBIIUIAT MO CTPYKTYPHBIM OONMranusM (HampuMep, U3MEHEHUE IIeH Ha TOBapHl,
[IEHHble OyMaru, Kypchl BaJlIOT, AMHAMHKA MPOLIEHTHBIX CTABOK M HMHbIE OOCTOATENbCTBA, OT
KOTOPBIX 3aBUCHT pa3Mep BBIIUIAT IO CTPYKTYpHBIM oOnuramusm). Takxke H3MeHEHHe
PBIHOYHOM CTOMMOCTH CTPYKTYpHOH OOJIUranuii MoXeT ObITh CBSI3aHO C H3MEHEHHEM
BOCTIPHUSATHS PBIHKOM (PMHAHCOBOT'O COCTOSIHHSI M TUIATEKECIIOCOOHOCTH AIMUTEHTA CTPYKTYPHBIX

06J'IPIF8.I.IPII>1, B TOM 4YHCJIC € HU3MCHCHUCM KpPCIAUTHOI'O peﬁTHHFa OMHUTCHTA (KOHerTHOFO
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BBIITYCKa CTPYKTYPHBIX OOJMTanuii, Wi, NPedoCTaBUBIIETO OOecreyeHre MO CTPYKTYPHBIM

o0UranusM, Ipu ero HATM4YKHU ), KOPIIOPATUBHBIMHU COOBITUSMU U IPYTUMH 0OCTOSITEIHCTBAMHU.

Puck JuKBUAHOCTH. JIMKBUIHOCTD, TO €CTh BO3MOXKHOCTH NMPOJATh CTPYKTYPHYIO OOJUTALUIO B
1000l MOMEHT BpeMeHH 0e3 CYIIECTBEHHOI'O CHM)KEHHUS €€ CTOMMOCTH, 3aBUCHT OT CIpoca U
peUIoKeHus Ha pbiHKe. CTPYKTypHBIE OOIUralluy 4acTO UMEIOT HU3KYIO JIMKBUIHOCTD, TO €CTh
u3-3a HeOONBIIOr0 OObeMa TOProB OBIBACT CIOXKHO HaiTh mnokynarens.  CTpyKTypHbIE
oOnuranuyu MOTyT oOpamarbcs Ha OPraHM30BAaHHOM M HEOPraHW30BAaHHOM pbiHKe. Hamboiee
JUKBUAHBIMHU SIBJIIFOTCSI CTPYKTYpPHBIE 00JUTaliuy, 0Opallaroiecs Ha OpraHu30BaHHOM PbIHKE.
CrpykTypHble 00aMranuy, He oOpallarolIMecs Ha OpraHM30BaHHOM PBIHKE, MEHEE JIMKBHUJIHBI.
OpHako B m000M ciydae Bbl MoeTe CTOJKHYTbCS B ONPEAETICHHBIM MOMEHT C
HEBO3MOXXHOCTBIO TPOJATh CBOM CTPYKTYpHBIE OOJHTanmyM WM C TeM, 4To Bam mpupercs
IPO/IaTh MX C CYIIECTBEHHBIMH YOBITKAMH H3-3a CHM)KCHHUS CIIpOca Ha HHUX WM KaKUX-THOO
orpaHu4eHuil Ha ux oOpamieHue. [IpeanocbulkaMu Ui CHUXKEHUS JIMKBUIHOCTH CTPYKTYPHBIX
o0nuranuii MOryT SIBISTHCS: UCKIIOYEHNUE CTPYKTYPHBIX OOJIMraluii U3 KOTUPOBAJIIBHOTO CIIUCKA
OMpXU, CHW)KEHHE pEHUTHUHIa 5SMHUTEHTa (KOHKPETHOIO BbIIIyCKa OOJMrauuid, Juua,
NpPEOCTaBUBIIETO oOecreyeHne 1o oOJHWramusM, TIpPH ero HaJWM4uh), HEraTUBHBIC

KOPIIOPATHUBHBIC COOBITHS U Apyruc 00CTOATENLCTBA.

Kpenuthbiii puck. CyliecTByeT PUCK HEUCHOJIHEHUS 3MUTEHTOM CTPYKTYPHBIX OOIMranui
CBOUX 00s13aTEIbCTB, KOTOPBII MOXET peaqu30BaThCsl, B YACTHOCTH, B BHJIE HEBBIIUIATHl WU
3a/Iep’)KKM  BBIILIATHI KYNOHOB W (MJIM) MOTAlIeHWs] HOMHHAJIBHOM CTOMMOCTH CTPYKTYPHOMH
o0nuranuu B NpelyCMOTPEHHOM pa3Mepe He3aBUCHUMO OT HACTYIIEHUS COOBITUM, OMMCAHHBIX B

SMUCCHOHHOM JAOKYMCHTAIUH.

Puck nedoara. Curyanus, npu KOTOPOM SMUTEHT HE B COCTOSTHUU BBIILJIATUTH BIIAJIEIbIIAM
CTPYKTYpPHBIX OONUTalMii CyMMy TOTalleHus oOnuranuii u (WiM) KymoHOB Mo HuUM. B sTom
ClIy4ae MHBECTOPHI PUCKYIOT MOTEPSATH BCE CBOM BJIOXKEHH B JIaHHYIO IIeHHYI0 Oymary. edont
MO’KET IPOU30MTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEIUTHOTO peiTHHra. KpenuTHeli peidTHHT
OTpa)KaeT MHEHUE PEUTUHTOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHUsS AedoJiTa: HauMeHee
BEPOSATHBIN YPOBEHb, KaK MpaBuiio, 0003HauaeTcst «AAA» (BBICHIMI KPETUTHBIA YPOBEHB, 3aTEM
crenyet «AA», «A», «BBB», «BB», «B» 1o creneHu yBenuueHus BeposiTHOCTH fedonTa). Yem
HIDKE KPEIUTHBIA PEUTHHT SMUTEHTA (KOHKPETHOTO BBIMTYCKAa CTPYKTYPHBIX OOJMTraluid, JIMIA,
MPEIOCTABUBIIETO 00ECIIEYEHUE IO CTPYKTYPHBIM OOJUTAITUSAM, TIPH €T0 HAJIMYWH), TEM BBIIIIE,

10 MHEHUIO KPEIUTHOTO PEUTHHIOBOI'O ar€HTCTBA, BEPOSITHOCTh AeoTa.
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[Tpr 3TOM, MUTEHTaMHU CTPYKTYPHBIX OOJMralMid MOTYT ObITh KOMIIAHHMHU, HE OOJajaroliue
KpPEIUTHBIM PEUTHHTOM. B 3TOM ciydae ocoOeHHO BakeH Bamr camMocTOATENbHBI aHaIu3
(MHAHCOBON YCTOWYMBOCTH SMHUTEHTA, KauyecTBa OOECIIEYCHUS MO CTPYKTYPHBIM OOIUTAIIUSAM

(mpu HATTUYMN).

Puck O0aHkpoTrcTBa 3MHuTeHTa. B ciiyuae OaHKpOTCTBA AMHTEHTAa pa3Mep €ro MMYIIecTBa
HEJOCTATOYEH ISl paCYETOB CO BCEMHU KpeauTopaMu. [loramenne 3a105keHHOCTH POUCXOIUT
COTJIJaCHO 3AaKOHOJATEJIbHO YCTAHOBJIEHHOM o4epenHocTd. Ilopsgok wu  pa3mep BbILIAT
BJIAJENIbLIaM CTPYKTYPHBIX OOJMranuii mpu JIUKBUAAIUH (OaHKPOTCTBE) 3MHUTEHTa HOCHT
BBICOKYIO HEOIIPE/IEICHHOCTh, TaK KaK MMYIIECTBA MOXKET OBITh HEJOCTATOYHO JUIS BBIIUIAT 11O
CTPYKTYypHbIM oOiuranusM. B pesynprate Bbl MOXeTe HOTEpsTh BCE CBOM BIIOKEHUS B

CTPYKTYpPHBIE OOIHUTalUH.

OMUTEHT CTPYKTYPHbIX OONMrauuMii - KpeIuTHas OpraHu3alus BIOpaBe B3sATh Ha cels
00s13aTeNIbCTBA 10 CTPYKTYPHBIM OONUTAnusM O€3 JIOTOJHUTEIHFHOTO HMYIIECTBEHHOTO
obecrieyerns o HUM. CIIOCOOHOCTH TaKOTO AMHUTEHTAa B TIOJHOM OOBEME BBHINOIHATH CBOU
o0s3aTesIbcTBA MO CTPYKTYPHBIM OOJMranusiM HOATBEP)KJIAeTCsA, HaNpuUMep, KpeAUTHBIM
peUTUHIOM U (UHAHCOBBIM IOJIO)KEHUEM, a TaKKe€ MOXKET IOJHOCThIO WJIM YaCTUYHO
o0OecrieunBaTbcsl MOPYUYUTEIBCTBOM, OAHKOBCKOM, TOCYAApCTBEHHOM WM MYHUIMIAIBHON
rapantueil. [lpu mokymnke cTpykTypHbIX oOnuranuii Bam crnenyer oOparuth BHUMaHUE Ha
(MHAHCOBYIO YCTOMYMBOCTH M JIOOPOCOBECTHOCTh SMHUTEHTA, a TAK)KE HA HAJIMYME U KauyecTBO

obecrnevueHns CTPYKTYPHBIX OOTUTalINH.
Komuccun

[Tpu cnenkax co CTPYKTYpPHBIMM OOJIMTallMsSMHU B3UMAETCsl KOMHUCCHS Opokepa 3a MCIIOJHEHHE
NOpYYEeHUH, a TakKe MOTyT B3MMAaThCsl KOMHUCCHM OHMpXM W KIMPHUHIOBOM OpraHM3aluu 3a
COBEpILIEHHE CHEIKU, KOMUCCHs JEMO3UTapus 3a Yy4eT IpaBa COOCTBEHHOCTHM HMHBECTOpAa Ha
CTPYKTypHYyI0 obnuranuio. Pasmepsl Bcex TapupoB MOXKHO HaWTH Ha cailiTe Opokepa,

JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluu U OUPKH.
7Ka00b1 M npea10KeHUus

Kano6sl u nmpennoxenuss Bel Moxkere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpynHuudaere, B
CaMOpEryJIMPyEeMYI0 OpraHu3aluio B cpepe (UHAHCOBOIO PHIHKA, YWIEHOM KOTOPOH SBIISETCS

Takoi opoxkep, wim B bank Poccun.
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NudopmManinoHHbIi TOKYMEHT

O0uraumst poCCHMCKOro SMUTEHTA CO CTPYKTYPHBIM J10X010M

HpeI[OCTaBJIHGTCH B COOTBCTCTBMHU C YCTAaHOBJICHHBIMH Tpe6OBaHI/I}IMI/I. He sBusercs
HHHHBHHyaHBHOﬁ HHBCCTHHHOHHOI;'I pCKOMCHHaHHeﬁ U1 PEKIIaMHBIM MaT€puralioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs ITOHUMaHHA CYIICCTBCHHBIX XapPaKTCPUCTUK U PUCKOB O6JII/IFaL[I/II/I

POCCHICKOTIO YMUTEHTA CO CTPYKTYPHBIM JOXOIOM.

9TO0 He BKJIaJ

BbI MO’KeTe MOTEPATH BCE, YUTO BJIOKUIH

CpencTBa He 3acTPaxoBaHbI (He TAPAHTHPOBAHBI) rOCYAapPCTBOM
B cayyae moteps KOMIIEHCALIHIT He MPETyCMOTPEHO

HexoTopbie 0o0jMranum co CTPYKTYPHBIM [0X0J0M [OCTYNHBI K HNPUOOPETEHHIO
HEKBAJIM(PUUMPOBAHHBIMUA MHBECTOPAMHM MPH MOJIOKUTEIHHOM pe3yJibTaTe TeCTHPOBAHMS.
OcrajbHble 00JMrauMU €O CTPYKTYPHBIM J0XOA0M MOIYT TMIPHOOPETATh TOJIbKO
KBAJIN(PUIHPOBAHHbIE HHBECTOPBI.

OcHoBHbIE XapaKTEePUCTUKH OﬁJII/IFaIII/II/I CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOI‘O

9MHUTCHTA.

OOnuranust pocCUMCKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHast Oymara, pa3mep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUICHUS WIA HE HACTYIUIEHUS OINPEACIEHHBIX
0OCTOSITENBCTB. K Takum oOcCTOATENHCTBAM MOTYT OTHOCHUTHCS, HAlpUMEpP, IOCTUKEHHE
OTpe/ieNIeHHBIX 3HaU€HUH LieH 0a3MCHBIX aKTMBOB B ONPEJEJICHHbIE AAaThl, B TOM YHCIIE IIEHbI Ha
TOBAphbl, IIEHHbIE OyMaru, Kypchl BaJItOT, IPOLEHTHbIE CTaBKH, MOKa3aTeNnd YpOBHS MHOIAIMH,

O(I)I/II_II/IaJ'IBHaSI CTaTUCTUYCCKAaA I/IH(I)OpMaI_[I/IH.

PasMep BCCX BBIIIJIAT IIO O6J'II/IFaI_II/II/I CO CTPYKTYPHBIM JOXOJAOM HE MOXKCT OBITh MEHBIIIE €€

HOMHUHAJIbHOMN CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3aIlIMTOM KaluTaja.

Kaxc;:[asi O6JII/IFaI_[I/I${ CO CTPYKTYPHBIM JO0XOAOM OJHOI'0 BBIITYCKa HMECT OJMHAKOBBII 00BeM

pas..

Iloramenue HOMHHAJIBHOM CTOMMOCTHU 06JII/IF3.LII/II/I CO CTPYKTYPHBIM JOXOJIOM MOXKCET

OCYIIECTBIISITBCS YAacTSIMH B Ipoliecce oOpalieHus obnuranuu (amoptusauusi obnuranuu). B

29




9TOM ClIydac OCTaBHIMCCA KYIOHHBIC TIUIATCIKU MOTYT PACCUHUTLIBATHECA HCXOAd U3

HETNOTAIICHHON HOMUHAIBHON CTOMMOCTH OOJUTaIliU CO CTPYKTYPHBIM JIOXOOM.

VYCioBUsIMH BBIITyCKa OOJNUTalMi CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPETyCMOTPEHBI
YCIIOBHS JIOCPOYHOTO IIOTAIICHUs 110 WHHIMATHBE SMHUTEHTa M (WJIM) [0 HMHUIMATHBE WX
BJIAJICNIbIIEB. B HEKOTOPBIX CIIy4asx SMUTCHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH TMPHOOpPECTH y JIOOOT0 3aWHTEPECOBAHHOTO JIMIA OOJHTali CO CTPYKTYPHBIM
JIOXOJIOM B ompeneneHHyro natry (odepra mo obOmuramusm). OOpaTuTe BHHUMaHUE, 4YTO
KOJIMYECTBO OOJIMTAIMK CO CTPYKTYPHBIM JIOXOJOM, MPUOOPETAEMBIX 10 O(epTe, MOXKET OBITh
OorpaHu4eHo, U Bbl He cMokeTe MpH KeJaHWH MPoJaTh Bce uMmeromuecs y Bac obmuramuu co

CTPYKTYPHBIM JJOXOJIOM.

Bce yCIoBuA IIOralli€eHusd W BbIIUIAT KYIIOHOB I10 06erau1/11/1 CO CTPYKTYPHBIM IO0XOOOM

OIpCACJICHBI B SMHUCCHOHHOM JOKYMCHTAaLUU.

O6siuraniiu co CTPYKTYpPHBIM JIOXOJOM, B OTJIMYME OT aKUUi, HE Jal0T MPaBO HAa ydyacTue B
yIpaBjIeHUU KOMITaHHWEeN (0OIECTBOM) - SMUTEHTOM, a TaK)K€ IPaBO Ha y4yacTUE B YIPABJICHUU
KoMImaHuell (0o0I1ecTBOM), UbM IIEHHbIE OyMard yka3aHbl B SMHCCHOHHOM JOKYMEHTAILlUM Kak
aKTUB, OT M3MEHEHMs LIEHbl Ha KOTOPBIA 3aBUCHUT MOJYYEHHE JI0XOJIOB IO OOJUralnusiM co

CTPYKTYPHBIM JI0XOJIOM.

Yuyacrue B pacnpeneieHMH UMYLIECTBA, OCTAIOLIEroCs: NMPH JUKBUAANUN (0aHKPOTCTBE)
IMuTeHTAa. [Ipy JNMKBUIAIIMM SMHUTEHT MPEKpallaeT CBOK JEATeIbHOCTh, €ro HMMYIIECTBO
pacripeienigieTcst MeXIy Kpenutopamu (Kak MpaBWiio, MyTeM MPOJaXHd UMYIIECTBA U Nepeaadn
JNEHEXKHBIX CPEJICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
noxoa0M. Brmanmenbipl oOiuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHlpeesieHuu

MMYILECTBA Nepe BlIaJesIbllaMy TPUBWIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[UH.
OcCHOBHBIE PHCKH:

PpiHOYHBIN pHCK (PHCK HETaTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTalliH CO CTPYKTYPHBIM
poxoaom). CtouMocTh pUHAIeKalIe Bam o0iauranum co CTpyKTypHBIM T0XOJA0M MOXKET Kak
pacTu, Tak W CHUXaTbcs. PocT crommocT oOmUranmud co CTPYKTYPHBIM JOXOJIOM H/WIN
MIOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTeled, OT KOTOPBIX 3aBUCHUT JO0XOJ IO
o0nMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAyaeT pPOCTa CTOMMOCTH OOJHUTalluH CO
CTPYKTYpHBIM J10XoAoM B Oynymem. CroumocTs mpuHauiexkamed Bam obGnuranuu co
CTPYKTYPHBIM JI0XOJIOM MOXET MEHSTHCS MOJI BIUSHUEM OOCTOSITENLCTB, OT KOTOPBIX 3aBUCUT

MMOJIy4CeHHEC OOXO0I0B (HaHpI/IMCp, HU3MCHCHHUSA ICH Ha TOBApbl, IICHHBLIC 6YMaFI/I, KYpChbl BaJIIOT,
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JTUHAMUKHA TPOIEHTHBIX CTAaBOK M MHBIX OOCTOSITENIBCTB, OT KOTOPBIX 3aBHCUT ypPOBEHb J10X0/1a
0 CTPYKTYpHBIM oOnuranusiM). Takke HW3MEHEHHE PBIHOYHOW CTOMMOCTH OOJHTramuii co
CTPYKTYPHBIM JJOXOJOM MOJKET OBITh CBSI3aHO C U3MEHEHNEM BOCHPUATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUSL U TIJIATEXKECIIOCOOHOCTH SMUTEHTA OOJMraluil co CTPYKTYPHBIM J0XOAOM, B TOM
YHUCI€ C W3MEHEHHEM KPEAWTHOTO PEHTHHTa SMHUTEHTa (KOHKPETHOTO BBIMYCKa OOJIMTamuid,
JMIA, MPEIOCTAaBUBIIETO OOecreyeHne mo oO0NuranusM, Mpu ero HaJM4uu), KOPHOPaTUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMM.

Puck JukBuaHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXXHOCTh MpOJaTh OOJUTalUI0 CO
CTPYKTYpHBIM JOXOJIOM B JI000OH MOMEHT BpeMeHHM Oe3 CyIIEeCTBEHHOTO CHUXCHHS ee
CTOMMOCTH, 3aBHCHUT OT CIpoca M MpeIoXKeHuss Ha pbiHKe. OOJIUrauud co CTPYKTYPHBIM
JIOXOJIOM YacTO MMEIOT HMU3KYIO0 JIMKBHIHOCTh, TO €CTh M3-3a HEOOJBIIOro o0beMa TOProB
OBIBaCT CIOKHO HAWTH mokymnaresns. OOnuraiuu co CTPYKTYPHBIM JI0XOJIOM MOTYT 0OpaiiaThes
HA OPraHW30BaHHOM M HEOPraHW30BaHHOM pbIHKe. Hambonee IUKBUAHBIMU SBISIOTCS
o0NUraliu co CTPYKTYPHBIM JIOXOAOM, OOpamiarmoiiuecs Ha OpraHu30BaHHOM pBIHKE.
OO6nuranuu co CTPYKTYPHBIM JOXOJ0M, HE 00Opallaronifecss Ha OpraHu30BaHHOM pPBhIHKE, MEHEE
nukBHIHBL. OIHAKO B JIOOOM citydae BBl MOXKETE CTONKHYTHCS B OINPEACICHHBIA MOMEHT C
HEBO3MOKHOCTBIO MPOAATh CBOM OOJUTAlMU CO CTPYKTYPHBIM JTOXOJOM HJIM C TeM, uTo Bam
MPUIETCS IPOAATh UX C CYIIECTBEHHBIMH YOBITKAMH H3-3a CHIDKEHHUS CIIPOCa HA HUX WM KaKuX-
nnbo orpaHmueHUN Ha wux oOpameHnue. lIpeanocbkulkamui Il CHYDKGHUS JIMKBHIHOCTH
obnuramuii  co CTPYKTYPHBIM JOXOJOM MOTYT SIBJSITHCA: MCKIIOUEHHWE OOJHMrainuii co
CTPYKTYPHBIM JTOXOJOM M3 KOTHUPOBaJIbHOTO CHUCKAa OHMPXKH, CHHKEHHE PEUTHHra SMHUTEHTA
(KOHKPETHOTO BBIITYCKa OOJIHUTaIlMi, NI, MPEJOCTaBUBIIET0 O0eceueHne o O0IUTalUusIM, TTPH

€ro HaJINYMH ), HEraTUBHbBIE KOPIOPATUBHBIE COOBITHS U IpYrHe 00CTOSITENbCTBA.

Kpeautnbiii puck. CyliecTByeT pUCcK HEMCHOJHEHUSI SMUTEHTOM OOJHUraluii CO CTPYKTYPHBIM
JIOXOJIOM CBOUX O00S53aTE€NbCTB, KOTOPBIM MOMET peaJu30BaThCsl, B YAcCTHOCTH, B BHJE
HEBBITUIATHl WM 33J€P>KKHM BBIMJIATHI KYMOHOB M (MJIM) MOTallleHUs] HOMUHAIBHOM CTOMMOCTH
o0nuranMM co CTPYKTYPHBIM J0XOAOM B TPEAYCMOTPEHHOM pa3Mepe HE3aBUCHUMO OT

HACTYILICHUA CO6I:;ITI/II71, ONMCAHHBIX B YMHUCCHOHHOMN JOKYMCHTAaIUU.

Puck nedoara. Curyanus, npu KOTOPOH SMUTEHT HE B COCTOSHUU BBIIUIATUTH BIIAJENIbLAM
o0nurauuit co CTpYKTYPHBIM JJOXOJIOM CyMMY IOTalIeHUs] 00aurauuid u (Ujin) KyroHOB 110 HEH.
B 3TOM ciryuae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXKEHHS B JaHHYIO IIEHHYIO OyMmary.
Jedont MoxeT NpOU30UTH Y SMUTEHTOB C JIOOBIM YPOBHEM KPEIUTHOTO pedTHHra. KpeautHeiii

peﬁTHHF OTpa’)Xa€T MHCHHC peﬁTHHF OBOI'0 aréHTCTBa O BCPOATHOCTU HACTYIIJICHUSA ILC(I)OHTaI
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HauMEHee BEPOSTHBIM YPOBEHb, KaK MpaBWIIO, oO0o3HadaeTcss «AAA» (BBICIIMNA KpEeTUTHBIN
YpOBEHb, 3aTeM cieayeT «AA», «A», «BBBy», «BBy», «B» 1o crenenu yBennueHust BEpOITHOCTU
nedonra). UeM HUKE KPEIUTHBIA PEUTUHT SMHUTEHTA (KOHKPETHOT'O BBINYCKa OOIHMTaluii, JIHIIa,
MPEIOCTABHUBIIETO OOECIeUeHNUE MO0 OONHMTanusM, MPU €ro HAJTWMYHMH), TEM BBIIIE, IO MHEHHIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e(onTa.

[Ipu 3TOM, PMHTEHTaMU OOJUTALUN CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAHWH, HE
o0agaromuye KpeAUTHBIM PEUTHHTOM. B 3TOM citydae ocobeHHOo BakeH Bamn caMocTosi TenbHBbIHI
aHainu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusl Mo obaurauusam (mpu

HaJTUYHH ).

Puck GankporcTBa 3muTeHTa. B ciiyyae OaHKpOTCTBa 3MHTEHTa pa3Mep €ro MMYIIECTBa
HEJOCTAaTOYEH JUISl PacueTOB CO BceMHu Kpenutopamu. [lorameHue 3a10JK€HHOCTH MPOUCXOAUT
COIVIACHO 3aKOHOJIaTeNIbHO YCTAaHOBJIEHHOM ouepeaHocTH. HecMmoTps Ha TO, 4TO B cCilydae
0aHKpPOTCTBA BBIILJIATHI OCTABIIETOCS HMYIIECTBA SMHUTEHTA MPOU3BOAATCS BIAJEbIIaM
oOnurauuii mepes BiaeNbllaMd MPUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MOKET OBITb HEIOCTATOYHO [JIsi BBIIUIAT IO OONUTalMsIM CO CTPYKTYpHBIM J0XoJaoM. B

PE3YyIbTAaTC Br1 moxeTe MOTCPATH BCC CBOU BJIOKCHUA B O6JII/IF3.III/II/I CO CTPYKTYPHBIM JOXOJ0M.

B OonpmmHcTBE ciyyaeB SMHUTEHT Oeper Ha celsi oOs3arenbcTBa 1O  obmuramusm  0es
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO o0ecriedeHns 1nmo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMTalusIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €r0 YCTOMUUBBIM (DMHAHCOBBIM MOJIOKEHHEM U T.JI. BmecTte ¢
TEM HCIIOJNHEHHE O00s3aTeNbCTB MO OOJHUTamusM MOXKET TIOJHOCTBIO WJIM  YaCTHYHO
o0ecrieunBaThbCsl 3aJ0TOM, MOPYYUTENLCTBOM, OAHKOBCKOW TapaHTHEW, roCyJapCTBEHHOW WU
MYHUIIUTATBHON rapanTre. [Ipenmonaraercs, 4To B CIy4ae HEBBIIIOJIHEHUS IMUTEHTOM CBOMX
0053aTeNIbCTB MO TaKUM OOJMrainusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelibliaMu
oOnuranuii  ocymiecTBisieTcss (MOJHOCTBIO MIJIM YAaCTMYHO) 32 CUeT MPelyCMOTPEHHOIO
obecnieuenus. [Ipu nokynke obnuranuii Bam cienyer oOpaTuTh BHUMaHUE Kak Ha (PUHAHCOBYIO
YCTOMYUBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TAK M Ha KAYECTBO OOECTICUSHHS T10 OOJIUTAIHSIM

(TIpu HATTMYHH).
Komuccun

HpI/I cIciIKax ¢ O6JII/IF8.L[I/I$IMI/I CO CTPYKTYPHBIM JOXOAOM B3HUMACTCA KOMHUCCHUS 6p01<epa 3a
HUCIIOJTHCHUC HOpy‘IGHHﬁ, a TaKXKC MOXCT B3MMATbCAd KOMHCCHUH 6I/Ip)KI/I n KJ'II/IpI/IHl“OBOI\/'I

opraHu3anr 3a COBCPUICHUEC CACIKHU, KOMHUCCHA ACIIO3UTApUAd 3a YUYCT IIpaBa COOCTBEHHOCTH
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MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM J0X0J0M. PasMeps! Bcex TapuoB MOXKHO HAlTH Ha

caifte Opokepa, erno3uTapusi, KIMPUHIOBOM OpraHU3aluu U OUPIKH.

[Ipn mokymnke oOpamaronieiicss Ha pbIHKE OOJHTalid CO CTPYKTYPHBIM JOXOJIOM B CYMMY
CHENKHU MOKET BKIJIFOUAThCS YaCTh OCHOBHOT'O W/WJIM (PUKCUPOBAHHOTO KYMOHHOTO MPOLIEHTHOTO
J0X0/la MO0 OONUTalud CO CTPYKTYPHBIM JOXOAOM, pAacCUMThIBaeMas MPONOPIHOHATIBHO
KOJIMYECTBY JHEW, MPOLIEAIINX OT JaThl NPEABIAYLIECH BBIILUIATHI KYIIOHHOIO JOXOAAa IO JAaThbl
WCIIOJIHEHUS CHCJIKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIM KYMOHHBIM J10XOJ
nepegaeTcsl MpoAaBlly OOJHMTaluu CO CTPYKTYPHBIM JOXOJIOM. YTOYHHTE IpaBHiia pacuera

HaKOIJIEHHOTO KYITOHHOTO JI0X0/1a IIPH MOKYIKE OOJUTAIIMU CO CTPYKTYPHBIM JJOXOJ0M.
7Kano0bl 1 npeasiokeHust

Kanobsl u mpemnoxenus Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyIHPYEMYIO0 OpraHu3aluio B cepe GUHAHCOBOTO PHIHKA, YJIEHOM KOTOPOM SBISETCS

Takoi Opokep, uiu B bank Poccun.
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WnpopmaninoHHbII TOKYMEHT
OnuuoHHBIA J0T0OBOP

[IpenocraBnsieTcss B COOTBETCTBUM C YCTaHOBJIIEHHBIMH TpeOoBanusMu. He sBisercs
WHIVBUAYAJIbHOM  HMHBECTULMOHHOM  PEKOMEHJALMEH WIN  PEKIaMHBIM  MaTEpUAJIOM.
Wudopmanus npuBefeHa s TOHUMAHHUA CYHIECTBEHHBIX XapaKTEPUCTUK U  PUCKOB
OILIMOHHOTO I0T0BOpa

ITO He BKJIAJX

Bbl Mo:keTe He TOJbLKO MOTEPHATDH BCE€ YTO BJIOKHUJIH, HO U B HEKOTOPLIX CIOyvYasix
0CTATHCA J0JI’KHbI

CpeacrTBa He 3acTpaxoBaHbl (He TAPaAHTHPOBAHbI) FOCY1apPCTBOM
B cay4yae noteps KOMIIEHCALMI He IPeTyCMOTPEHO

HekoTopble onunoHHbIE JOTOBOPHI MPeIHA3HAYEHBI VI KBAJIU(UIHMPOBAHHBIX
HHBeCTOPOB. /151 HeKBAIM(PUIIMPOBAHHBIX MHBECTOPOB 3aKJII0YeHHE ONMIMOHHBIX
JAOTOBOPOB JOCTYIHO TOJbKO MPH MOJIOKUTEIbHOM pe3y/ibTaTe TECTUPOBAHUS.

OcHOBHbIE XapaAKTEePUCTUKH ONMIIHOHHBIX I0TOBOPOB:

OnuuoHHbBINA 10roBOp (OMUHUOH) - 3TO JIOTOBOP, KOTOPBIH JaeT MOKYHATeNII0 OMIMOHA IPaBO
KYITUTh MM NPOAATh 0A3MCHBIA aKTUB IO ONpPECICHHOMN IIeHe B Oy/IyIieM, IIpH 3TOM y IpOoJaBLa

OINIMOHA BOBHUKACT BCTPCUHAA 00s13aHHOCTD UCIIOJHUTH Tpe6OBaHI/IC MoKynaTeJis.

OHI_II/IOHBI MOTYT O6paIJ_[aTLC$I Ha OPraHU30BAHHBLIX TOPrax HMJIM 3aKJIOYaTbCAd Ha BH66I/Ip)KeBOM
PBIHKE, pa3JIN4aThCs MO0 BUAY, TUITY IIOCTABKH, CHOC06y HUCIIOJITHCHHUA, CHOC06y YILIaThl IPEMUH,

0a3uCcHOMY aKTUBY U T.J.

OnumuoH MOXXET mpeaycMaTpuBaTh MPaBO IMOKYNKM 0a3uCHOrO akTHBa B OyaylIeM IO
YCTaHOBJICHHOM I[€HE B OMPENENIEHHBIN CPOK («OIMIIHOH KOJU»), UM MPABO MPOJaxu 0a3MCHOTO

aKTUBa B Oy/ylIeM IO YCTaHOBJICHHOH LI€HE B ONPEIEICHHBIN CPOK («OIIIUOH MYyT).

OnuuoH MOXeT MpeaycMaTpuBaTh TMPaBO TIOKYIMATENIs OIIMOHA WCHOJHUTH OMNIMOH B
MPEeyCMOTPEHHYIO AaTy («E€BPOMEUCKHI OMIIMOHY), 1100 B J1t000i1 1eHb A0 OnpeAeeHHON aThl

(«aMepHKaHCKHUH OMIIMOHY).

HpCMI/IH MOKCT YIUTAaUUBATBCA CAUHOPA30BO IIPU MMOKYIIKEC OMNIIHOHA (((HpeMI/IaJ'ILHLII\/'I OHI_[I/IOH»),
IIpyu 5TOM OO0 HMCIIOJHCHHUA OIIHOHA IMO3HULIHA HE INEPCOLCHUBACTCA, W BapUallMOHHAsA Mapika (
CymMMa JCHCKHBIX CPCACTB, KOTOPYHO OIHAa H3 CTOPOH OIIHWOHHOIO AOOTrOBOpa 00s13aHa
yIj1aunuBaThb )Iperﬁ CTOPOHC Ka)K}IBIﬁ JC€Hb B 3aBUCUMOCTH OT COOTHOIICHUS IICHBI 3aKJIIOYUYCHU

OTIIIMOHHOTO JIOTOBOpAa M €r0 TEeKYIEeW IIeHBI) He nepeducisercs. B ciydae, ecnmu mpemus He
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YIJIQUUBACTCS, MPOMCXOTUT €XKEeIHEBHOE (MEePHOAMYECKOEe) IMEepeUYHCICHHEe BapHUallMOHHON

Map KM IO UCTEYCHHUS CPOKA OMIHMOHA («MapKUPYEMBIH OIIIOHY).

«IlocTaBOYHBIC OMIIMOHBIY npeamnojararoT IMmoCTaBKy 0a3HMCHBIX aKTUBOB. HpI/I HUCIIOJIHCHUHN
«pacCye€THOI0 OIIOHOHa» JABHXKXCHHA 0a3MCHOr0 aKTHBa HE IIpOUCXOAUT — BMECTO I3TOI'O
IMPOU3BOAUTCA IEPCUYHUCICHUE OCHCKHBIX CPCACTB IOKYIATCIII0, €CJIM OIIIHUOH OKa3aliCid

NPUOBLTHLHBIM.

bazucHpIM aKTHBOM ONIMOHA MOTYT BBICTYNATh LIEHHbIE OyMaru, IOTOBOPBI, SIBISIOIINAECS
NPOU3BOJHBIMU (PMHAHCOBBIMH HWHCTPYMEHTaMHM, TOBapbl, BajgoTa W T.n. OJHOBPEMEHHO Ha
OpPraHM30BaHHBIX TOPIrax MOTYT OOpallaThCsi HECKOJBKO OINIMOHHBIX JOTOBOPOB Ha OJUH

0a3MCHBIN aKTUB C Pa3sHbBIMU CpOKaMH HUCITIOJITHCHUA.

B cjIydac, €Ciin OIIHOH 06pamaeTc;1 Ha OpraHUu30BaAHHBIX TOprax, YCJIOBUS OILIUOHHOI'O
A0roBopa YyKas3aHbl B CHCLII/I(I)I/IKaI_II/II/I, KOTOpasa pasMCIacTCsa Ha caiite 6I/Ip)KI/I B cjIyduae

3aKJIF0YEHHS BHEOUPKEBOTO OILIMOHA BCE YCIOBUS YKa3bIBalOTCS B IOTOBOPE.
OcHOBHBIE PUCKH:
PbiHOYHBIN pUCK

Jloxopl MHBECTOPOB B OINLMOHBI 3aBUCAT OT LEHbI (3HAueHUs) OA3MCHOrO0 akTHBa, KOTOpas
MOXET KaK pacTH, TaK M CHWXATbCA, U €€ JUHAMHKA B IIPOIUIOM HE O3HA4aeT TaKOW ke
nuHamMukd B OynymeM.  CymiecTByeT pUCK TOro, mHokymas onuuoH Bbel motepsiere Bce
BIIOJKCHHBIE CPEICTBA, a B Cily4yae, ecid Bbl BbICTyIaeTe mpoAaBLOM OILKMOHA, Bbl Moxkere

MOTEPATH HEC TOJIBKO BCC, UTO BJIOKHIIN, HO U OCTATbCA JOJIZKHBL 6p01<epy

Puck JIMKBUJIHOCTH. OTCYTCTByeT rapaHTud JIMKBUAHOCTU OIIIIMOHA B 000 MOMEHT
BPCMCHHU. B cjIydae, €CJIu OIIINUOH 06pamaeTc;I Ha OpraHHU30BaHHBIX TOpTrax, JTUKBUIAHOCTb
3aBHUCHUT OT CIIpoCa W MNPCIJIOKCHHUA HAa PBIHKC. Puck JIMKBUJHOCTU MPOABJIACTCA B CHUKCHHUU
BO3MOXHOCTH COBECPIIUTL CACJIKY C OININUMOHOM, B TOM YHUCIIC 3aKpbIThb I[MO3UIUIO 10

HCO6XOHHMOﬁ [CHC N3-3a CHUIKXCHUA CIIPOCa Ha HETO.

IIo3unusa no ONIIMOHHOMY OOTOBOPY, OTKpPLITAd Ha BHC6I/Ip)KeBOM PBIHKE, MOKCT OBITh 3aKpbITa
TOJBKO Ha BHC6I/Ip)KCBOM PBIHKE. CYH_ICCTByCT PpUCK TOI'0, 4YTO Brel He cmoxeTe 3aKPbITh
MO3UIUI0 MO ONMIMOHHOMY A0r0BOPY, 3aKIIIOYCHHOMY Ha BHe6I/Ip)KeBOM PBIHKE, 10 UCTCUCHHA

CpOKa OoIIuroHa.
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Puck ucnonb3oBaHusi pUHAHCOBOro mieva. Yacto sl TOro, YTOOBI OTKPBITH MO3UIHIO TO
ONMIIMOHHOMY J0Or'0BOpPY, Bam HCO6XOZ[I/IMO HUMCTb TOJIBKO 4YaCTb CTOMMOCTH OOTOBOpa
(rapaHTHiiHOE OOECTIeUeHUE), a HE BCIO CyMMY LeTUKOM. [Ipu 3TOM BO3HHKAET «dPQEKT riedar,
KOTOPBIM yBEJIMUYUBACT KaK IMOTCHIMAIBHBIA JTOXOJ, TaK U BO3MOXKHBIC YOBITKH. KimpuHroBas
opraHuzaiusi U OpOKepbl MOJDKHBI YIPaBISATh PHUCKAMH M B HEKOTOPBIX CIIydasX BBHUIY
HEOJaronpusTHBIX PBIHOYHBIX KOJIGOAHWH MOTYT TOTpeOOBaTh BHECTH JIOTIOJHUTEIIBHBIC
JICHEeXKHBIE CPENICTBA M CIENaTh 3TO B KOPOTKOE BpPEMs, a B CIy4ae HEHCIIOJHEHUS TPEOOBaHHS
OpoKep HMeeT NpaBO NPUHYIUTEIBHO 3aKPBITh TMO3UIMUIO IO omuoHy. OOmmid yOBITOK,
KOTOpBIi Bbl MOXeTe moHecTH B pe3ysbraTe OIlepanuid ¢ OMIMOHAMH, MOXKET 3HAYHTEIhHO

IMPEBBICUTH CYMMY BJIOKCHHBIX CPEICTB.

Puck n3meHeHnnsi pazmepa rapaHTHiiHOro odecnevdenusi. B nepros yaep:xanusi Ho3uuu 1o
OMPIKEBOMY OIMIIMOHHOMY KOHTPAKTY MOXKET IMTPOU30UTH TIEPeCcUeT rapaHTUHHOTO 00ECIICUCHNS,
¥ OHO MOXET 3HAYHUTEIBHO YBEIUIUTHCS, UYTO 3aCTABUT Bariero 6pokepa morpeboBaTh BHECTH
JIOTIOJIHUTEJIbHBIE JIEHEKHBIE CPEJCTBA ISl COXPAHEHUS TO3ULIUU U CAENATh 3TO B KOPOTKOE
Bpemsi. MI3MeHeHre rapaHTUHHOTO 00eCTIeYeHSI MOXKET OCYIIECTBIATHCS KaK B TEUCHUE

TOPrOBOM CECCUU, TaK U BHE TOPTrOBOW CECCHH.

Puck npuUHYIMTEJNBHOIO 3aKpbITHA NO3MUMHU. B ciydae, ecnu Bammx AeHEXHBIX CPEICTB,
UMEIOIIUXCS B PAaCHOpsDKEHUH OpoKepa MpH 3aKIIFOYSHUH OMPKEBOTO OMIIMOHHOTO KOHTPAKTA,
HEJI0CTaTOYHO [yl TFapaHTUHHOro oOecrneyeHus WM YIUIaThl BapUallMOHHOW Mapku, Opokep
UMeeT MPaBO MPUHYAUTENBHO, TO ecTh 0e3 Bamero cornacus, 3akpbITh MO3UILUIO [0 OUPIKEBOMY
ONIIMOHHOMY KOHTpPAKTy. 3aKphITHE MO3UIMH IPOUCXOAUT MO TEKYIUM LI€HaM, KOTOPbIE MOTYT
OBITH HEBBITOAHBI /Ul Bac 1 mpuBecTH K BO3HUKHOBEHUIO y Bac yObpITKOB. BBl MOXeETEe moHecTH
3HAUUTENbHbBIE YOBITKH, HECMOTPSI Ha TO, YTO I1OCJIE€ ATOI0 U3MEHEHHUE 1IeHbl 0a3MCHOI0 aKTUBa
MOYKET NpPUHATH OnaronpusTHoe Ais Bac HampaBnenue u Bpl momyumnu Obl 10X0J, eciid Obl

Bara mo3unust He Obl1a MPUHYIUTENHEHO 3aKPHITA.
Komuccun

[Tpu cnenkax ¢ onuMOHaMU Ha OMpXKe B3MMaeTcss KOMUCCHS OpoKepa 3a OTKPBITHE M 3aKpbITHE
MO3UIMH, TAKXKE MOTYT B3UMATbCA OT/AEIbHAs KOMHUCCHs OpoKepa 3a MCIOJIHEHHE OMIIMOHHOTO
JIOTOBOpa, OMprKeBast U KIIMPUHTOBasi komuccuu. Pazmepsl Bcex TapugoB MOXKHO HAaWTH Ha caiiTe

Opoxepa, KIMPUHTOBOM OpraHU3aluu U OUPKH.
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Kano0bl 1 npen1o:KeHust

Kanobel u nmpemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyanuuaete, B
CaMOpETyJIHPYEMYIO OpraHu3aluio B cepe (GUHAHCOBOTO PhIHKA, YIEHOM KOTOPOW SABISETCS

Takoi Opokep, uinu B bank Poccun.

37




WNHpopMannoOHHbIN JOKYMEHT

NHBecTUIMOHHBIA NMAal NMAaeBOr0 MHBECTHIMOHHOTO (poHAA (Kpome OMPIKEBOr0 IMaeBOro

HHBECTUIIHOHHOTO oH/I)

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUJAYAIbHOM  WMHBECTULMOHHOM  PEKOMEHJALMENW WM  PEKJIaMHBIM  MaTEpPHaJIOM.
Nudopmanus mnpuBeaeHa uisi TMOHUMAHUSA CYHISCTBEHHBIX XapAaKTEPUCTHK M PHCKOB
WHBECTHIIMOHHOTO Tilasg TIa€BOTO HMHBECTUIMOHHOTO (oHAa (KpoMe OHMPIKEBOrO IAeBOTO

WHBECTUIIMIOHHOTO (OH[IA).

ITO He BKJIAJX
Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH
CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM

B cayyae morepb KOMIIEHCALIHIT He IIPETyCMOTPEHO

HexoTopblie MHBECTHIIHOHHBbIE AU MA€BbIX HHBECTUIIHOHHBIX (POHI0B
NnpeaHa3HAYeHbl 51 KBAJU(PUUIHPOBAHHBIX HHBECTOPOB, HEKOTOPbIE JOCTYNHBI K
NpuodpeTeHuI0 HeKBAJIU(PUIIHPOBAHHBIMI HHBECTOPAMU NPH MOJI0KUTEILHOM

pe3yJibTaTe TeCTHPOBAHHUSI.

OcHoBHbIE XAPaKTEPUCTUKH HHBCCTHUIHOHHOIO Iasg IaeBoro MHBECTUINHOHHOIO (l)OH)Ia

(kpome OMpKeBOro NMaeBOIr0 HHBECTUIIMOHHOTO GoHa):

NHBecTHITMOHHBIN Tall 1MaeBoro MHBECTUHUOHHOTO (ouma (mait [IM®D) - s10 nenHas Oymara,
KOTOpasi yJOCTOBEpSIET JOJI0 €ro Biajeiblia B MpaBe 00IIeld coOOCTBEHHOCTH Ha MMYIIECTBO,
COCTaBJISAIOLIEE 1TaeBOM MHBECTUIIMOHHBIN (OHJ, MpaBo TPeOOBATH OT YHPABJIAIOIIEH KOMITAHUU
HAJUIEKAIIEro JTOBEPUTENIBHOIO ypasieHus umyuiectsoM [IM® B cooTBeTCTBUU ¢ NpaBUIIaMU
JIOBEpUTENIBHOTO yrpaBiieHus. Taxxe mail [IM® ygoctoBepseT mpaBo MOMYyYECHHUS 10XOJAa OT
JIOBEPUTENIBHOTO  ynpaBiaeHuss wumyniectBom [IM®, ecnm mnpaBwiamu  JOBEPUTEIBHOTO
YIIPABJICHUs MPELyCMOTpPEHA BBIILUIATA TAKOro noxoza. I[IpaBuiia JOBEPUTEIBHOIO YIIPABICHUS
[IM® s HexkBaIM(PUUIMPOBAHHBIX MHBECTOPOB NYOJIMKYIOTCS Ha caiTe yHpaBisromei

KOMIIaHUH.

[TN® moryT 6bITh OTKpBITEIME (OITNU®), unrepBanbasiMu (UITN®), 3akpeiteivu (3ITAD). [Tait
OIMN® paer mnpaBo BIaAENbIly TpeOOBaTh OT YIPABISIONIEH KOMIAHWUW TIOTAIICHUS

WHBECTULIMOHHOTO Mas M BHIILIATHl ASHEKHOM KOMIICHCAIIuu, COp%MCpHOﬁ HpHXO,Z[HH.[CﬁCH Ha
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Hero nojie B obmem umymectse OITU®, B moboit pabounii nens. [lait UTIN® moxeT OBITH
IIPEIBSABIEH K MOTAIIEHUIO TOJIBKO C OMPEEIIEHHON NEPUOANYHOCTBIO - HE PEXE OJHOrO pas3a B
roJl B TEYEHHE CPOKa, OIPEIEIEHHOrO MPaBUJIaMU JOBEPUTEIBHOIO YIPABJICHUS 3TUM (DOHIOM.
[Tait 3ITN® noramaercs npu npekpaienu 3[IUD u B cnydasx, IpeayCMOTPEHHBIX 3aKOHOM, a
TaKXe J]aeT IPaBO Yy4acTBOBATH B 00IEM cOOpaHUM BJIa€/IbLIEB MHBECTUIIMOHHBIX 1AEB.

IlepedyeHb aKTUBOB, B KOTOPBIEC YIPABIIAIONIAs KOMIIAHUS MOKET HHBECTUPOBATh cpeacTea [IND,
CTPYKTypa 3THX AaKTHUBOB OIPEIEISIOTCS B MHBECTULIMOHHOW JAEKJIAapalvM, COIEpKalleiics B

IpaBUJIaX IOBEPUTEIHHOTO YIIPABICHUS (OHIOM.

Kaxxnprii WHBECTHIIMOHHBIA IMal  yJOCTOBEPSET OJMHAKOBYIO JIOJIIO B TMpaBe oOmel

COOCTBEHHOCTH Ha MMYIIECTBO, cocTaBiistroniee [T1D.

3a cuer wumymecrtBa I[IM® ynnaunBaercs BO3HArpaKACHUE YIPABISIOIMIEH KOMIIAHUH,
CIELUAIN3UPOBAHHOMY JCIIO3UTAPHUIO, PETUCTPAaTOpPy, a TaKKe OIUIAYMBAIOTCA PAaCXOBbl,
CBSI3aHHBIE C JIOBEpUTENbHBIM yrpasiieHHeM [I®. MakcuMmanbHbIi pa3Mep TakMX pacxol0B U

BO3HArpaX<JICHUH yKa3aH B IIpaBWJIaxX JOBEpUTEIbHOrO ynpasieHus [T .
OcHOBHBIE PUCKH:
PuIHOYHBIN pHCK (PUCK HEraTUBHOI'O M3MeHeHHs cToumocTH nas I D).

Croumocth npuHaanexamero Bam unBectunmnonHoro nas [IM® moxer kak pacTt, Tak U
CHIDKATBCSI, U POCT CTOMMOCTH B IPOIJIOM HE O3HayaeT pocta B Oyaymniem. CyliecTBYeT pUCK
TOro, uTo BBl MOHEceTe yOBITKM B pe3ynbTaTe cHIKeHHUs ctouMoctu mas [TM®d. Puck yObITKOB
CBSI3aH MPEXKIE BCEro C M3MEHEHUWEM PBIHOYHOW CTOMMOCTH AaKTHUBOB, cocraBisitommx [T,
HanpUMep aklui, oonuranuii, HeABMX)KMUMOCTH U T.II., ”3MEHEHUEM KYpPCOB BaJIIOT, MPOLIEHTHBIX
CcTaBOK. Takke B OTIAENBHBIX Cay4asx CTOUMOCTH nas [IM® moxer ynactes 10 «HyIs», Toraa Ber

MOXETE MOTEPATH BCE BIIOKEHHBIE CPEICTBA.
Puck JUKBHIHOCTH

JIMKBUAHOCTb, TO €CThb BO3MOXHOCTHb Hpojars nail [IM®D, umeromuii aucTuHr Ha Oupke, B
10001 MOMeHT 0e3 CyIIECTBEHHOTO CHHXKEHHS €ro CTOMMOCTH, 3aBHCHUT OT cIpoca H
NpeJJIOKEHUST Ha pBhIHKE, a TakXke MHbIX (QakTopoB. M3 oOpamaromuxcs Ha OPraHU30BAHHOM
peiHKe Hanbosee TUKBUAHBIMA sBISAIOTCS man OITU®, nan UTTU® u nau 3TN, kak npasuio,
MEHee JTMKBUIHBI, OJTHAKO B JIIOOOM ciiyyae Bbl MOXeTe CTOJNIKHYTbCS B ONPEIEICHHBI MOMEHT

C HCBO3MOXHOCTBIO MNPOJAATh CBOU IIan IIN®D wunau c TEM, 4YTO Bam npuacTCsa MnmpoaaTrb UX C
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CYHICCTBCHHBIMHA y6I>ITKaMI/I H3-3a CHUKXCHUA CIIPOCa HAa HUX HIIN KaKUX-I1100 OI‘paHI/I‘-ICHI/II\/'I Ha

ux oOpaleHue.

Taxxe s moramenus nast [I® Bel MmoxkeTe 00paTUThCS HAPSIMYIO K YIIPaBISIONISH
KOMITAHHH. MTOPSAJO0K MOJIa4M 3asBOK Ha MOralleHue MHBECTULMOHHBIX naeB [ 1@ 3aBucaT ot
tuna ¢oHJIa ¥ YKa3bIBalOTCA B MIPaBUIIax J0BepUTeabHOro yrnpapieHus [TUO.

Puck HapyleHus1 NpaBuJl J0BepUTEeNbHOr0 ynpasjeHnus [T ®

Bbl Hecere puck momydeHHsi YOBITKOB BCIIEICTBME HApYIICHUS YIPaBJIAIONICH KOMIaHUEH
MpaBWI JOBepUTENbHOrO ynpasiieHus [IM®D, B TOM yuciae HECOOTBETCTBUS COCTaBa AKTHUBOB
(doH/1a MHBECTUIIMOHHON JeKiIapanuu (OH/A U3-32 HEKOPPEKTHBIX JEHCTBUN WK Oe3/eHCTBUSL
VIOPaBISIOMIEH KOMIIAHUM, HECOBEPIICHCTBA WJIM OIIMOOYHBIX BHYTPEHHHX IPOIIECCOB
VIOPaBISIOMIEH  KOMIAHWM, OMEpPAlMOHHBIX  COOEB, HEJAOCTAaTKOB  MH(POPMAIMOHHBIX,

TEXHOJIOTUUECKUX U UHBIX CUCTEM.
Komuccun

[Tpu cpenkax ¢ masmu [IM® uepe3 Opokepa B3uMaeTcsi KOMUCCHS Opokepa 3a HCIOJIHEHUE
MOPYUYEHUH, a TaKK€ MOTYT B3UMAaTbCS KOMHUCCHUM OWUpP)XKM W KIMPUHIOBOM OpraHM3aliu 3a
COBEpILEHHE C/ICTKH, KOMHUCCHUS JIETIO3UTAPHS 32 YUET MpaBa COOCTBEHHOCTH MHBECTOpA Ha Iai
[TN®. Pa3mepsl Bcex TapudoB MOKHO HAMTH Ha caiiTe Opokepa, Jemo3UTapus, KIMPUHTOBOMN

OpraHu3aIy 1 OUPXKH.
7Kaso0b1 1 npens1o:KeHust

XKanoOsl u npemoxxkeHuss Bel MoxkeTe HampaBUTh Opokepy, ¢ KOTOpsIM BbI coTpyaHuvaere, B
CaMOpEryJIMpyeMYIO0 OpraHu3aluio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOH SIBISETCS

Takoi 6poxep, unu B bank Poccun.
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NudopmManinoHHbIi TOKYMEHT
NHBecTMIMOHHBIN Al POCCUIICKOT0 OUPKEBOr0 MAaeBOr0 HHBECTUIMOHHOTO (oHa

HpeI[OCTaBJIHGTCSI B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMH Tpe6OBaHI/I}IMI/I. He saBusercs
HHHHBHHyaHBHOﬁ HHB€CTHHHOHHOI>1 pCKOMCHHaHHCﬁ 5048 PEKIIaMHBIM MaT€pualioM.
I/IH(l)OpMaHI/IH IIpUBCJACHA JId IIOHHMMAaHUA CYIICCTBCHHBIX XapaKTCPHUCTHUK KW PHUCKOB

HMHBCCTUIHMOHHOTO I1ast pOCCI/IfICKOFO 61/Ip)I(GBOFO macBOro HHBCCTUIIMOHHOI'O (1)OHIla.

ITO He BKJIAJX
Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHIH
CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM

B cayyae morepb KOMIIEHCALIHIT He MIPEyCMOTPEHO

OO0mme xapakTepUCTHKHA HHBECTUIIMOHHOIO MAsi POCCHICKOro OUPKEeBOro NaesBoro

MHBECTUIHOHHOIO oHaa:

VHBECTUIIMOHHBIN Maii POCCUHCKOTO OWUPKEBOrO TMAeBOT0 HHBECTHULIMOHHOTO (oHaa (mai
BIIN®) - 310 neHHas Oymara, KoTopas yJOCTOBEpsieT JNOJI0 €ro Biajenblia B MpaBe oOIei
COOCTBEHHOCTH Ha HMYUIECTBO, COCTAaBISIONIEE I[aeBOM WHBECTUIMOHHBIN (OHI, NpaBo
TpeOoBaTh OT YNPaBJISAIONIEH KOMIIAHWM HAAJEXKallero JOBEPUTEIBHOTO  YIpPaBIIEHUS
umyiiectsoM IIM® B cOOTBETCTBHM C IpaBUIIAMU JOBEPUTEIBHOTO YIIPABJICHMS, MOKYIKA U
npojaxa KOTOpOil MpOMCXOIUT Ha OupkeBbIX Toprax. Tawke mail [IM® ynocroepser mpaso
MOJYyYEHHST J10X0Aa OT JIOBEPUTENBHOIO ympasieHus umymiectBom [IN®D, ecnum npaBuimamu
JIOBEPUTEJIBHOTO  YIPABJIECHUS  MPEIyCMOTPEHa  BbIILUIATA Takoro jpoxoxa. lIpaswmma

noseputenbHoro ynpasienus [IM® nyOonukyroTcs Ha caiiTe ynpaBisitoleil KOMIIaHUH.

JlukBunHocte maeB bBIIM® w© comocTaBUMOCTP HMX LEH C PAaCYETHOM CTOMMOCTBIO

WHBECTUIIMOHHOTO Tas o0ecleynuBaeTcsi MapKeT-MEeWKepoM, JEHCTBYIOIIMM Ha OCHOBAaHUU
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CHELMATBHOTO JIOTOBOpa C Oupkell Ha NPEIYCMOTPEHHBIX TpaBWIAMH JIOBEPUTEIHHOTO

YIIPABJICHUS YCIOBUSAX.

Pacuernasa nena ognoro nas bIIM® onpenensercs Ha OCHOBaHUU TEKYIIMX PHIHOYHBIX LIEH HA
aktuBbl, BXozsamue B bBITN®, u mybnukyercs Ha caliTe OUpIKH.

IlepeueHp axkTMBOB, B KOTOpBIE YIPABIISIOIIAs KOMIIAHUS MOXET HWHBECTUPOBATH CPEICTBA
BIIN®, crpykTypa 53THMX aKTHBOB OIPEHCIAIOTCS B HMHBECTULMOHHOW JCKJIapaluw,

cofieprKalleiics B IpaBUIax JOBEPUTEIHLHOTO YIIPABICHUS (POHIOM.

Kaxnapiii nmait BIIM® ynocToBepseT OQMHAKOBYIO 0JII0 B IpaBe OO0IIEeld COOCTBEHHOCTH Ha

HUMYILIECTBO, cocTaBistomee bITN®.

3a cuer wumymectBa I[IM® ynnauuBaercs BO3HArpakJe€HUE YIPaBISAIOUIEH KOMIAHHUM,
CHELUAIN3UPOBAaHHOMY JICTIO3UTAPHIO, PErUCTpaTopy, a TaKKe OIUIaYMBAIOTCA PacXobl,
CBsI3aHHbIE C IOBEpUTEIbHBIM yrpasieHueM [IM®. Pazmep Takux pacxonoB U BO3HArpaxIeHUN

yKa3aH B IpaBUJIax JOBEPUTEIbHOrO yrpasieHus [TMO.
OcHOBHBIE PUCKH:
PbIHOYHBIN pUCK (PUCK HETATUBHOI0 U3MeHeHus1 crouMoctu nasi BITU®).

Croumocts npunHamiexamero Bam mas BIIM® moxeT kak pacTH, TaKk U CHHXKATHCS, U POCT
CTOMMOCTH B TIPOIUIOM HE O3HadaeT pocta B Oymymem. CymecTByeT pHCK TOro, 4to Bol
MoHeceTe YOBITKM B pe3yibTaTe CHKeHus ctoumoctd mas BIIM®. Puck yOBITKOB CBsi3aH
MPEXIAE BCEr0 C M3MEHEHMEM PBIHOYHOM CTOMMOCTM aKTUBOB, cocTaBisiromux bIINOD,
HampUMep aKiui, OONMUranuii, ¥ WHBIX AaKTHBOB, JOMYIIEHHBIX K OPraHU30BAHHBIM TOPTaM.
Takxe, B OTIENbHBIX clydasix, cTOUMOCTh masi BIIM® moxker ymacte OO0 «HYJs», Toraa Bbl
MOXXETE TOTEPSITh BCE BJIOXKEHHBIE cpeacTBa. OOpaTuTe BHMMAHHME, YTO TEKYIas PHIHOYHAs

riena BITU® moxer otnnuatees oT pacuetHoi 1ieHsl BITU®, myGnukyemMoit Ha caiite Oupxu.
Puck qukBUAHOCTH

JIMKBUIHOCTD, TO €CTh BO3MOXKHOCTH Tipoath maii BITU® B 060 MOMEHT 03 CYIIeCTBEHHOTO
CHIJKEHUSI €r0 CTOMMOCTH, 3aBUCHUT OT CIpOCa W MPEIJIOKEHUS Ha PBIHKE, a TaKKE HHBIX
¢dakTopoB. B cBs3u ¢ 0COOEHHOCTSMM pa3MelIeHHs, MOKYNKU U npoaaxu nau BIIUD moryt
OBITH OOJIee JINKBUIHBI, YeM Tau Apyrux (OHAO0B, 0OpaIIaronuxcs Ha OUpIKe, OJHAKO B JIIOOOM
ciaydae Bbl MOXeTe CTOJKHYTHCSI B ONPEEICHHBII MOMEHT C HEBO3MOKHOCTBIO MPOJAAaTh CBOU
nau BIIM® wmu ¢ tem, uro Bam mpumercs mpoaath WX C CYIIECTBEHHBIMH YOBITKAMH H3-32

CHUXXCHUA CIPOCa Ha HHUX WA KaKHX-JIH0O0 OI‘paHI/I‘{CHI/Iﬁ Ha HX o6pau1eH1/Ie. O6paTI/ITC
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BHHUMAHHEC, 4YTO 00BeM MOKYIIKHA YIMOJIHOMOYCHHBIM JIMIIOM MHBCCTUIHMOHHBLIX IACB OI'PAHUYCH

00BEeMOM, ITPETYCMOTPEHHBIM MTPaBUIIAMH JJOBEPUTEIBHOTO yrpasienus [TUD.
Puck HapyleHusi NpaBuJl J10BepUTeNbHOr0 ynpasjenus [T ®

Bbl Hecere puck mody4deHHs YOBITKOB BCIEICTBUE HApYIICHUS YIPABISAIOMIEH KOMITAHHEH
npaBwi JoBeputenbHoro ynpasieHus [IM®, B ToM unciae HECOOTBETCTBUS COCTaBa aKTUBOB
¢dboH/1a MHBECTUIIMOHHON JeKyIapalii (OHa U3-3a HEKOPPEKTHBIX JEHCTBUN WK Oe31eHCTBUSL
pabOTHUKOB YIpPAaBIAIOIIEH KOMIAHUHM, HECOBEPIICHCTBA WM OIIMOOYHBIX BHYTPEHHHUX
IPOIIECCOB YIPABISIONICH KOMIIAHUH, OTEPAIlMOHHBIX cOOEB, HEAOCTATKOB MH(OPMAIIMOHHBIX,

TEXHOJIOTUUECKUX U UHBIX CUCTEM.
Komuccun

IIpu cnenkax ¢ masmu BIIM® B3umaercs xomuccus Opokepa 3a HCIOJIHEHUE MOPYYEHUH, a
TaKk)K€ MOTYT B3UMAThCSl KOMHCCHU OWPXW WM KIMPHUHTOBOW OpraHW3aIllid 3a COBEPIICHUE
CHENKHU, KOMHUCCHUS JEMO3UTapHsi 3a Yy4eT IpaBa COOCTBEHHOCTHM HHBecTopa Ha maik BIINO®.
Pa3mepsr Bcex TapudoB MOXHO HaWTH Ha caiite Opokepa, IEmO3UTapusi, KIMPUHTOBON

OpraHMu3aLu U OUPKU.
Kano0b1 1 npensoxKkeHus:

Kanobel u npemnoxenust Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuudaere, B
CaMOpEryJIMpPyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBIIAETCS

Takoi Opokep, uwiu B bank Poccun.
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NudopManinoHHbIi TOKYMEHT
Axnus (ma) ETF

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUJAYAIbHOM  WMHBECTULMOHHOM  PEKOMEHJALMENW WM  PEKJIaMHBIM  MaTEpPHaJIOM.
Nudopmarnus npuBeneHa 1jisi HOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB aKIIMH (I1ast)

ETF.

910 He BKJIAJ

Bbl MokeTe MOTepPSITH BCE, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciiyyae motepb KoMIneHcauuii He NPeIyCMOTPEHO

Hexotopsbie aKuumn (mam) ETF JAOCTYIHBI K NPUOOPETEHHI0
HEKBAJIM(PUUMPOBAHHBIMUA MHBECTOPAMHM NPH MOJIOKUTEIHHOM pe3yJibTaTe TeCTUPOBAHMS.
Ocranbuble aknuu (mam) ETF moryr mnpuobGperars TONbKO KBaMu(UIMPOBAHHbIE

HHBECTOPHI.
OcHoBHbIe XapakTepucTuku akuum (nmasi) ETF

Axius (mait) ETF (Exchange Traded Fund, wiau ETF) — akiiust HHOCTpaHHOTO aKIIHOHEPHOTO
001IecTBa WK TIail B MHOCTPAHHOM HHBECTHUIIMOHHOM (DOH/IE, aKTUBBI KOTOPBIX HHBECTHPYIOTCS
B oOpalmaronmecs I[eHHbIe Oymard, MpPOW3BOAHBIC (DUHAHCOBBIE WHCTPYMEHTBI W JPYyrHe
(pvHAHCOBBIC AKTHUBBI B COOTBETCTBHUHU C TPEOOBAHUSIMU MO IMBEPCUPUKAIINH, YIOCTOBEPSIOLINE
npaBa B OTHOLICHHH TAaKOTO AaKIMOHEPHOTro OOIecTBA WIIM HMMYIIECTBA Takoro QoHna,
oOpalaronuecss Ha OpPraHU30BAaHHOM pBIHKE, II€Hbl Ha KOTOpPYIO (KOTOpBIM) HE JOJIKHBI
3HAUUTENIFHO OTJIMYAThCSA OT TMPHUXOMASANICHCS HA HUX CTOMMOCTH YHCTBIX AKTHBOB TaKOTO

aKIMOHEpHOTOo ob1ecTBa (poHa).

praBJ’ICHI/IC ETF OCYHICCTBIIACT MHOCTPAHHAA MHBCCTUILIMOHHAA OpPraHU3alud - YIIPaBJIAIOMIAsa

KoMMaHus (MeHemkep GhoHaa).

Opl" AHU3allUOHHYIO pa60Ty, B TOM 4YHCJIC BCACHUC 6YXFaJITCpCKOFO yucTa, OIPCACIICHUC U

PacCKpbITUC COCTaBa HOpT(I)CJ'IH, CTOMMOCTH aKTHBOB (I)OHILa n CTOMMOCTH AaKTHBOB,
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NpuxoadaAIuxCca Ha OJHY aKIOHUI0, a TaKikKe KOHTpPOJIb 3a ACATCIIbHOCTLIO YHpaBJISIIOH_IQI\/JI

KOMIIaHUM OCYIIECTBIISIET HE3aBUCUMBIN aJIMUHUCTPATOP (HoHAA.

Xpanenue aktuBoB ETF M KOHTpoOib 3a pacnopsKEHHEM HMMYLIECTBOM OCYLIECTBIISETCS

HE3aBUCUMBIM JCIIO3UTAPUEM (KaCTOI[I/IaHOM).

Bce yxazaHHble opraHu3aluu, JOJDKHBI MMETh paspellieHue (JIMLEH3UI0) Ha OCYLIECTBIIEHUE

TaKoro Buaa ACATCIIbHOCTH, BBIIAHHOC B COOTBETCTBUHU C 3aKOHOM MHOCTPaHHOI'O roCcygapCTBa.

JlukBugHOCTh akmuii (maeB) ETF, B TOM umciie Ha pPOCCHHCKOM OpPraHW30BAaHHOM pBIHKE, U
COITOCTaBUMOCTh HX IIEH CO CTOMMOCTBIO YHCTHIX akTuBOB ETF, mpuxonsmuxcs Ha Kaablid u3
HUX, OO0CCIICUYNBACTCS MAapKET-MEUKEpOM, JCUCTBYIONIMM HAa OCHOBAaHWUHU CIEIUAIBHOTO

JIOTOBOPA.

3a cuer mmymiectBa ETF B3umaercss BO3HarpaxiaeHue 3a ympamieHue (HOHIOM H JApyrue
UHpacTpyKTypHBbIe pacxoas! (ponna. Mupopmanuio 06 ux pasmMepe MOXKHO HAWTH Ha caiTax

ynpasnstoux komnanuit ETF (mokazarens TER).
OcHOBHBIE PUCKH:
HNHppacTpyKTypHBIi pUCK

Axnun (r1an) ETF siBIsSIFOTCS MHOCTpaHHBIMU IIEHHBIMU OyMaramm, Io3TOMY CYIIECTBYIOT PUCKH
BBEJICHUSI MHOCTPaHHBIMU TOCYIapCTBaMH OTPAHMYEHUH, NMPENATCTBYIOILIUX OCYILECTBICHHUIO
onepauuii U BiageHuto akusmMu (masmu) ETF. Bo3aMo)xHO orpaHndeHue mpas W/WIU 3arpeT Ha
pacnopsbkeHre npuHaiexkamumu Bam akumsvmu (nmassmu) ETF, 3aaepxku n/unm 3amper Ha
MOJIyueHUE JMBUJEHAOB M WMHBIX BBILIAT (B TOM 4yucie, npu norameHun ETF). Bo3moxHo
orpaHuyeHue npasa Biaaaenbia ETF Ha pacnopspkeHne MHOCTpaHHOM BalOTOM, MONyYeHHOH B
pesynbrare BblUIaT o ETF ummm cnenmox ¢ HMMH, a Takke HEHUCHOJIHEHHWE HHOCTPAHHBIMH
munamu, oOs3aHHeiMM 10 ETF, wuHOCTpaHHBIMM HMHQPACTPYKTYpHBIMH OpTraHU3ALMIMH,
WHOCTPAHHBIMM KOHTpareHTamMu 1o caenkam ¢ ETF cBoux 00s3aTenbCcTB B OTHOIIECHUU
POCCHMCKMX YYaCTHUKOB (DMHAHCOBOTO PBIHKA, B TOM YHCIIE HMHBECTOPOB, BCIIEACTBHUE YEro

BO3MOJKHA TOJIHAsI TOTEPs BIOKEHHBIX B akiuu (man) ETF cpencts.
PbIHOYHBIN pHCK (PHCK HETraTUBHOTO M3MEHEHHUsI CTOMMOCTH akuuu ETF).

Croumocts npuHaanexamnieit Bam akuuu (nas) ETF moxeT kak pactu, Tak U CHUXKATHCS, U POCT
CTOMMOCTH B TPOIIJIOM HE O3HaudaeT ee pocta B Oynaymem. CylecTByeT pUCK TOro, 4To Bbl

NoHeceTe YOBITKM B pe3yibTaTe CHIDKeHUs HeHbl akuuu (mas) ETF. Puck yObITKOB cBsizaH
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IIPEKE BCETO C U3MEHEHUEM PBIHOYHOM CTOMMOCTH aKTHUBOB, cocTaBisomux ETF, nanpumep
aKIui, OOJUTaluiil U T.11., K3MEHEHHEM KYPCOB BAJIIOT, IPOIICHTHBIX CTaBOK. Takke B OTACIBHBIX
cilydasix pbIHOYHAsi CTOMMOCTh akiuu (nast) ETF Moxer ynacte 10 «Hyss», Toraa Bel moxere

MOTEPSITh BCE BJIOKEHHBIE CPEJICTBA.
Puck JukBHIHOCTH.

JIMKBUIHOCTh, TO €CTh BO3MOXKHOCTh mpoaaTh akiuu (mam) ETF B mroGoit momeHT 06e3
CYILIECTBEHHOTO CHIKEHUS UX CTOMMOCTH, 3aBHCHT OT CIpOCa U MPEIJIOKEHHUS Ha pbIHKE, a
takxke orT Bupa ETF, omnako B mo0om ciiyuae Bbl MOXKeTe CTOJIKHYTBCS B ONpEAETICHHBIN
MOMEHT C HEBO3MOXKHOCTBbIO MpojaTh cBOM akuuu (mam) ETF umu ¢ tem, yro Bam npunercs
IpoJaTh MX C CYHIECTBEHHBIMU YOBITKAMH HM3-3a CHIDKEHHS CIpOoca Ha HUX WIH KaKuX-TuOo

OrpaHMYCHUI Ha UX OOpaICHHE.
Puck HenajJie:kamero ynpasJienust ETF

Bbl Hecere puck monyueHHUsi YOBITKOB BCIEJCTBHUE HApYIIEHUS HWHOCTPAHHOW YIPaBIIAIOIIEH
KoMIaHuell npaBun ynpasieHuss ETF, B ToM uucie HECOOTBETCTBUS COCTaBa aKTUBOB (OHIA
WHBECTUIIMOHHON Jekimapanud (OoHAA W3-32 HEKOPPEKTHBIX JEHCTBUH wiu Oe3nelicTBUs
pabOTHMKOB WHOCTPAHHOW  YOPABIISIONIEH KOMIIAHWU, HECOBEPIIEHCTBA WJIM OLIMOOYHBIX
BHYTPEHHUX TMPOIIECCOB HWHOCTPAHHOW YMPaBISIONUIEH KOMIAHUH, OMNEPAllMOHHBIX COOEB,

HEJI0OCTaTKOB MH(OPMAITMOHHBIX, TEXHOJIOTHYCCKUX M HHBIX CHCTEM.
Komuccun

[Ipu cnenkax c¢ akmusamu (masmu) ETF B3umaercs komwmccus Opokepa 3a HCIONHEHHE
MOpPYYEeHUH, a TaKKe MOTYT B3MMAaThCsl KOMHUCCHHM OHMPXHM W KJIMPHHTOBOM OpraHHM3aluy 3a
COBEpILICHHE CHETKH, KOMHUCCHsS JETO3UTapus 3a y4eT IpaBa COOCTBEHHOCTHM HHBECTOpa Ha
akuuu (mam) ETF. Pa3smepsl Bcex Tapu@oB MOXKHO HalTH Ha caiite Opokepa, Ierno3uTapus,

KIIMPUHTOBOW OpraHU3aIui 1 OUPKU.
7Kano0b1 1 npea10oKeHus

XKanobs! u npemoxkenuss Bel MoxkeTe HampaBUTh Opokepy, ¢ KOTOpsIM BbI coTpyaHuvaere, B
CaMOpEryJIMpPyEMYI0 OpraHu3aluio B cpepe (UHAHCOBOIO PHIHKA, YWIEHOM KOTOPOH SBIISETCS

Takoi 6poxep, unu B bank Poccun.
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