WnpopmaninoHHbII TOKYMEHT

OObIKHOBEHHAs1 AKIHUSI POCCHIICKOT0 AKIIHOHEPHOI0 0011ecTBA

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBusercs
VH/UBUAYAJIbHON  MHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanust mnpuBeneHa A TMOHUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

OOBIKHOBEHHBIX aKIIMH POCCUUCKHUX aKIIMOHEPHBIX OOIIECTB.

IT0 He BKJIAJX

Bb1 Mo2xeTe MOTEPATH BCe, YTO BJIOKUIN

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM
B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

Joxon He rapaHTHPOBaH

OcCHOBHbBIE XaPAKTEPUCTHKH O0bIKHOBEHHOM aKI[MU:

OObIKHOBEHHAs aKILIKs — ITO LIEHHas Oymara, 3aKperuisionias pasa ee Bia/ieiblia (aKInoHepa) Ha
NOJIyYeHHE YacTU NMPHOBLUTH aKIIMOHEPHOTO 00IIecTBa (IMBUICHIOB), HA YYaCTHUE B YIIPABICHUH
aKIIMOHEPHBIM OOIIECTBOM M Ha YacThb HMMYIIECTBA, OCTAIONIETOCS IOCIE €ro JIMKBHUIAIHH.
Kaxnas oOBIKHOBEHHAs aKIMs OJHOTO AKIMOHEPHOTO OOINECTBA MPEIOCTABISACT OMHAKOBBIH
00BeM pas.

AKIIMS UMEeT HOMHUHAJIBHYIO CTOMMOCTb, KOTOpas JUIsl BiaJeblia aKIUi He UMEeT KaKoro-110o
3HAYCHUS U HE OTPAKACT €€ PIHOYHYIO CTOUMOCTb.

IIpaBo Ha moJiyyeHHe YACTH MPUOBLJIM AKIMOHEPHOro 00mIecTBA. AKITMOHEPHOE OOIIECTBO
BIIpaBe, HO HE 0053aHO BHIMJIAYMBATH AUBUACHABL. PerieHne o BeIIuIaTe TMBUICHIOB M UX pa3Mepe
npUHUMAETCst 00IIMM cOOpaHrEeM aKIIMOHEPOB. B ciydae BHIMIATHI AUBUCH/IOB YCTAaHABIIUBACTCS
JaTa, Ha KOTOPYIO ONPEACISIOTCS JIMIA, WMEIOIIKME NpaBO Ha MOJy4YeHHWE IUBUACHIOB. Jlis
HOJTy4eHHs TUBHICHIOB Bam HeoOXomumo OBITH BIaebleM aKIM{ Ha YCTAaHOBJICHHYIO JaTy.
[TockonbKy pacdeTsl Mo CAeIKaM C aKIUSAMH Ha OMprke MPOU3BOAATCS HA CIEAYIOMUN pabounit
JIeHb TI0CJIe COBEPIICHUS CIIEJIKH, JJIsl OTyYeHHUs OObSABICHHBIX AUBUIACHIOB Bam Heo6xoanmMo
nproOpecT aKkIMIo 3a OJIUH JIEHb /10 YCTaHOBJICHHOM aThI.

YyacTue B YNpaBJeHHMH AKIHOHEPHBIM OOIIECTBOM OCYIIECTBIACTCS IOCPEICTBOM

TOJIOCOBaHUS Ha OONIMX cOOpaHUsX akHOoHEepoB. OHA OOBIKHOBEHHAS! aKIHsI TAE€T OJIMH TOJI0C




(321 HUCKIIIOYCHHUEM CIIYYacB I/I36paHI/I$I KOJUICTUAJIBHBIX OPraHOB YIPABJICHUA O6H_I€CTBOM, Korga
OIHa aKOusAa AacT KOJUYCCTBO I'OJIOCOB, PABHOC KOJMYCCTBCHHOMY COCTABY KOJUICTUAJIBHOI'O
oprasa).

YuacTtue B pacnpenejieHUM MMYIIECTBA, OCTAKIIEroCcHd NMPH JUKBHIAANUU (DAHKPOTCTBE)
obmecTBa. [Ipy MTUKBUIANIMK OOIIECTBO MPEKPAIIAET CBOIO ICATEIHHOCTh, UMYIIECTBO OOIIECTBA
pacripeensercss Mexay Kpeautopamu (Kak mpaBuio, IMyTeM MPOJaKU UMYLIECTBA U Mepeaadn
JNEHEeXKHbIX CPEACTB KpeauTopaMm), a B OCTaBIIeWcs 4YacTU - CpeOu  BIAJEIbLEB
MPUBWIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIMi. BbIMaTel BiagenbiaM OOBIKHOBEHHBIX aKLUN

MMPOU3BOIAATCA B MOCJIICAHIOO O4YCPCb.

OCHOBHbIE PUCKH:

PpiHOYHBINE pHCK (PHCK HEraTHBHOIO H3MEHEHUsl CTOMMOCTH aknum). CroumocThb
npuHAIeKaned Bam 0OBIKHOBEHHOH aKIIUM MOXET KaK PacTH, TaK U CHIKATHCS, U €€ POCT B
IPOILJIOM HE O3HayaeT ee pocta B OynymeM. CyIlecTByeT puck Toro, 4ro Bel moHecere yObITKH
B PE3YyJIbTATEC CHUKCHMS LICHBI aKIUH. TakKe B OTACIBHBIX CIIydasxX PhIHOYHAsI CTOMMOCTD aKIUU
MOJKET YNacTh A0 «HYJsD», TOria Bbl MOXeTe MOTepATh BCE BIOKEHHBIE CPEJICTBA.

Puck TMKBHAHOCTH. JIUKBUIHOCTB, TO €CTh BOBMOXKHOCTB MPOJIATh aKLHUIO B TI000I MOMEHT 0e3
CYIECTBEHHOTO CHMJKEHHUS €€ CTOMMOCTH, 3aBHCUT OT CIPOCa M NPEIJIOKECHHS Ha DPBIHKE.
HanOonee MMKBUAHBIMU SIBJIAIOTCS AKIMK, 0OpallaloNIMecs Ha OPraHM30BAHHOM PbIHKE, aKIUH,
He oOpalaromuecss Ha OpraHu30BaHHOM PBIHKE — MEHEE JIMKBU/IHBI, O/IHAKO B JII0O0M citydae Brl
MOJKETE CTOJKHYTBCS B ONPEAEIECHHBI MOMEHT C HEBO3MOXKHOCTBIO MPOJIaTh CBOM aKIMK WJIU C
TeM, 4To Bam mpunercs mpoaath UX ¢ CyIIECTBEHHBIMH yOBITKAMU M3-32 CHUIKECHHUS CIIpoca Ha
HUX WM Kakux-TMOO orpaHuueHuil Ha ux oOpaimeHue. I[Ipennocbuikamu JUisl CHHKEHMS
JUKBUAHOCTH OOBIKHOBEHHBIX AKIMH MOTYT SIBIATBHCS: MCKIIOYEHHE aKUUH U3 (DOHIOBBIX
WH/IEKCOB, HEraTUBHBIE KOPIOPATUBHbIE COOBITUS U PyTHUE OOCTOSTEILCTBA.

Puck Henosy4eHus 10X010B (IMBH/IEHI0B) N0 00LIKHOBEHHBIM akuusM. Ob1mee codpanue
AKIIMOHEPOB MOJKET HE IIPUHATH PEIICHUE O BBIIUIATE IUBUICHIOB JaXKe B CIIy4ae PEKOMEHIALNN
COBETA JUPEKTOPOB UX BBIIIATUTH, KAK P HAJIMYUH, TAK U OTCYTCTBUHU NOCTATOYHOMU JJIS DTOTO
IpUOBUIH.

Puck 6aHKpPOTCTBa aKIMOHEPHOI0 001IecTBa. B ciyyae 6aHKPOTCTBA aKIIMOHEPHOTO 001IIecTBa
pa3Mep €ro MMyINecTBa HENOCTATOYEH JUIsl PACYETOB CO BCeMM Kpenuropamu. [loramenue
3aJ0JDKCHHOCTH ITPOUCXOIUT COIIACHO 3aKOHOIATENIBHO YCTAHOBICHHON 04€PEIHOCTH. BhImiaTsl

OCTAaBLICTOCA HMMYIICCTBA BJIAACIbIAM OOBIKHOBEHHBIX aKI_[I/Iﬁ MMpOU3BOAATCSA B ITOCICAHIOIO




o4cpeab U, Kak MpaBujio, UMYIICCTBA 06mecma HEOOCTAaTOYHO JJIA TaKHUX BBIILJIAT. B pe3yabTaTe

Br1 MmoxkeTe MOTCPATH BCC CBOU BJIOKCHUS B OOBIKHOBEHHBIC aKI1u OGH.IGCTBa.

Komuccun

HpI/I CACJIIKax C OGBIKHOBGHHBIMI/I AKIIUIAMU B3HUMACTCA KOMUCCHSA 6p01<epa 34 HCIIOJIHCHUC
NOPYYEHUH, a TaKXKe MOTYT B3MMAThCS KOMUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3aly 3a
COBEpIICHHE CJIEJIKM, KOMHUCCHS NEMO3UTapusi 3a ydeT IpaBa COOCTBEHHOCTHM HMHBECTOpA Ha
akmuio. Pazmepsl Bcex TapudoB MOKHO HAWTH Ha caiiTe Opokepa, Aeno3uTapusi, KIMPUHTOBOU

OpraHu3aly U OUPXKU.

7Kano0bl 1 npeasioKeHust
Kanobsl u mpemyioxkeHus: Bel MokeTe HampaBuUTh OpoKepy, ¢ KOTOPhIM BBl coTpynHuuaete, B
CaMOpPETYJIMPYEMYI0 OpraHu3anuio B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoil O6poxep, unu B bank Poccun.




WnpopmaninoHHbII TOKYMEHT

IIpuBHJIerupoBaHHasi aKIUSA POCCUICKOI0 AKIIMOHEPHOIr0 00111ecTBA

[IpenocraBnsieTrcs B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
VH/UBUAYaJIbHON  WMHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanus mnpuBeacHa Uisi TOHUMAHUSA CYIIECTBEHHBIX XapaKTEPUCTHK M PHCKOB

MPUBWIETUPOBAHHBIX aKI[UH POCCUICKUX aKIIMOHEPHBIX OOIIECTB.

ITO0 He BKJIAJX

Bb1 Mo2keTe MOTEPATH BCe, YTO BJIOKUIN

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM
B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

Jdoxon He rapaHTHPOBaH

OCHOBHbBIE XaPAKTEPUCTUKH NPUBUJIETHPOBAHHON AKIMH:

[IpuBunerupoBaHHass akiusi — 3TO IIEHHAs Oymara, 3aKperuisiolnas IpaBa €€ BIajeiblia
(axkmMoHepa) Ha MOJyYeHHE YaCTH MPUOBLIN aKIIMOHEPHOTO 001IecTBa (IUBUICHIOB), HA yUacTHE
B YNpPaBJICHWU AKIMOHEPHBIM OOIIECTBOM M HA YacTh MMYIIECTBA, OCTAIOUIETOCS IIOCIE €ro
JTUKBHAANWU. B oTiaMume oT OOBIKHOBEHHBIX aKIHWH MPUBHICTUPOBAHHBIC AKIUU MOTYT OBITh
pa3HBIX TUIOB AK€ y OJHOTO aKIMOHEpHOTo obmiecTBa. Kak mpaBuiio, y mpuBHIETMPOBAHHBIX
aKIUi eCTh MPEHMYIIECTBO IO CPAaBHEHHIO C OOBIKHOBEHHBIMHM aKLUSMHU IPH IOJyYECHUH
nuBHACHIO0B. OHO 3aKJIIOYaeTCs B TOM, YTO JIO Te€X HOp, TOKa BIIAJIENbIbI TPUBUICTHPOBAHHBIX
aKIMi HE TI0JTy4aT ONpeJIe/ICHHBIC B yCTaBe IUBH/ICH IBI, BIAACIbIIbI OOBIKHOBECHHBIX aKIIUH TaKKe
HE MOTYT MOJYYHUTh IUBHJEHABI. Tarxke NMPEeMMYLIECTBOM BIAJENbLEB MPUBUICTUPOBAHHBIX
aKIUi MOXeT OBITh MPaBO HA IMOJYYCHHE ONPENEICHHOW B YCTaBe CyMMBbI NP JIMKBHIAILNH
aKIIMOHEPHOTO OOIIECTBA, /10 MOJYUYECHUSI KOTOPOH HMYIIECTBO HE MOXKET PACHPEACIIATHCS CPEIH
BJIAJICTIbIIEB OOBIKHOBEHHBIX aKIINH.

Kaxxnas npuBuiIerupoBaHHas akiysi OJHOTO TUIIA UMEET OIMHAKOBBIN 00bEM IpaB.

AKIHS UMeeT HOMHUHAJIBHYIO CTOMMOCTb, KOTOpas JUIsl BiaJeNblia aKIMi He UMEeT KaKoro-110o

S3HaAYCHUA U HE OTPAXKACT €€ PhIHOYHYIO CTOMMOCTD.




IIpaBo Ha moJiydyeHHe YACTH MPUOBLIH AKIMOHEPHOro 00IecTBa. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO He OO0S3aHO BHIIUIAYUBATH JUBUICHIBI JaKe IO MPUBUICTUPOBAHHBIM aKIIHSIM.
Pemenue o BeImiaTe TUBUICHIOB U UX pa3Mepe MPUHUMAETCS 001IMM coOpaHueM akInoHepos. B
clly4ae BBIIUIaThl JAMBHUACHIOB YCTAHABIMBAETCSA JaTa, HAa KOTOPYIO ONPEIENAIOTCS JHIA,
UMEIOIINE MPaBO Ha MOJydYeHUE MUBHUICHAOB. [ mosydeHus AuBHACHIOB Bam HeoOXxomammo
OBITH BIAJICTBIIEM aKIIMA HA YCTAaHOBIEHHYIO AaTy. [I0CKOIBKY pacueTsl 1Mo CACIKAM C aKIUsIMU
Ha OWp)Ke MPOM3BOJATCS Ha CIEAYyIOIMA paOouuii JeHb MOCHEe COBEPILEHUs CAETKH, s
MoJTydyeHus: oOBbSABICHHBIX TUBUICHIOB BaM HE0OX0auMO MpHOOPECTH aKIUIO 3a OJIMH JE€Hb 0
YCTaHOBJICHHOM JaThl.

YuacTue B ynpaBjieHHH AKIMOHEPHBIM 00mecTBOM. Kak mpaBuio, MpHBHICTUPOBAHHBIC
aKLUM HE MPEeJOCTAaBISIIOT MpaBa rojoca. VckitoueHreM sBIsSeTCs TOJIOCOBAHUE IO OTIEIbHBIM
BOIIPOCAaM, B YaCTHOCTH, O JMKBUIAIIMU (peopraHu3aliiu) oOIIecTBa, 00 OrpaHMYCHUS IPaB
BJIQJICTIBIIEB MPUBWICTUPOBAHHBIX akmwii). Kpome Toro, B ciydae, eciau oOiiee coOpaHue
aKIMOHEPOB HE MPUHUMACT PEIICHHSI O BBIILJIATE AUBHUICHOB, BIAICIbIIBI TPUBUICTUPOBAHHBIX
aKLUH, pa3Mep JUBUACHIOB MO KOTOPBIM OIpPEAEsIeH B YCTaBe, MPHUOOPETAIOT MO0 CBOUM aKIUSM
IIPaBO roJioca o BCEM BOIIPOCAM U MOTYT Y4acTBOBAThH B OOIIMX COOpPaHMSIX aKI[MOHEPOB HapaBHE
C aKIMOHepaMH — BIAJeNbllaMid OOBIKHOBEHHBIX aKIWW, OOJiajas Mo KaKIO0W aKIHH OJHUM
roJIocoM, J0 TeX MOp, MOKa aKIMOHEPHOE OOIIECTBO HE BBHIMIATUT OMPEACICHHBIX B YCTaBe
JTUBUJICH/IOB.

YuacTtue B pacnpenejieHUM MMYIIECTBA, OCTAKIIEroCcHd NMPH JUKBHIAANUU (DAHKPOTCTBE)
ob0mecTBa. [Ipy MTUKBUIAINN OOIIECTBO MPEKPAIIAET CBOIO IEATEIHHOCTh, UMYIIECTBO OOIIECTBA
pacmpenensercs Mexay KpeauTopamu (Kak MpaBHIIO, MyTeM MPOAaKd UMYIIECTBA U Mepeqadn
JIEHEXKHBIX CPEACTB KPEAUTOpPaM), a 3aT€M CpEIU BIIJICNIbIICB MPUBUIETUPOBAHHBIX aKIUH, IO
KOTOpPBIM OIpe/esieH pa3Mep JUKBHIAMOHHON CTOMMOCTH. Ecnmu pasmep JTUMKBUAALMOHHON
CTOMMOCTH IO MPHUBWIETUPOBAHHBIM aKLUSM HE OMPEENICH, BJIAJENbLbl MPUBUIECTUPOBAHHBIX
aKIMI y4acTBYIOT B paclpeeIeHUH UMYIIIECTBA B MMOCIEAHIO OUYepeIb HapaBHE C BlIaJeibllaMu

OOBIKHOBEHHBIX AKIIHAM.

OCHOBHbIE PUCKH:

PpIHOYHBIN pHCK (PHCK HEraTHBHOIO HM3MEHEHHSI CTOMMOCTH AaKIHWH) - CTOMMOCTb
npuHaiexkaniet Bam npusuiernpoBaHHON aKIIMU MOXKET KaK PacTH, TaK U CHHXKATHCSA, U €€ POCT
B IIPOIIJIOM HE O3Ha4aeT ee pocta B Oyaymiem. CymiecTByeT pUCK TOro, uTo Bel moneceTe yObITKH
B pe3yJIbTaTe CHIXKECHHUS LIEHBI aKIIMU. TaKkke B OTIACNbHBIX CIIy4asX phIHOYHAS CTOUMOCTh aKIIUU

MOXKCT YIIaCTb OO «HYJIS», TOTAd Br1 moxeTe MOTCPATH BCC BJIOKCHHBIC CPCACTBA.




Puck JMKBUAHOCTH. JIMKBUIHOCTD, TO €CTh BO3MOXHOCTH MPOIATh aKIHIO B JIF000I MOMEHT 6e3
CYIIECTBEHHOTO CHMKEHHUSI €€ CTOMMOCTH, 3aBHUCUT OT CIpOCa U MPEIJIOKEHHS Ha PHIHKE.
Haubonee MMKBUIHBIMU SBJISIOTCS aKIUK, oOpalaonyecss Ha OpraHM30BaHHOM pPbIHKE, aKIIUH,
He oOpamjaronrecs Ha OpraHu30BaHHOM PhIHKE — MEHee JIMKBUIHBI, OJTHAKO B JIIOOOM ciyyae Bl
MOKCTC CTOJIKHYTHCA B OHpGI[eJIeHHBII\/'I MOMCHT € HCBO3MOXXHOCTBIO IPOJAaTh CBOH aKIIUKU WUJIA C
TEM, 4YTO Bam mpuaACTCAa NpoaAaTh UX C CYIICCTBCHHBIMU y6BITKaMI/I H3-3a CHUXXCHUA CIIpOCa Ha
HUX WIM Kakux-IHOO OorpaHWyeHuil Ha ux oOpamenue. I[IpeamoceuikamMu A CHMKEHUS
JUKBUJIHOCTU MPUBUIETUPOBAHHBIX aKIIMA MOTYT SIBJSTHCS: UCKIIOYEHHE aKIMil U3 (POHAOBBIX
HWHJCKCOB, HCTATUBHLIC KOPIIOPATHBHBIC CO6BITI/I}I " Ipyruc O6CTO$IT€JII:CTBa.

Puck HemosryueHusi /0X0A0B (IMBUAEHIOB) MO NPUBHJIETHPOBAHHBIM akmusM. OOuiee
coOpaHHe aKIIMOHEPOB MOKET HE MPHUHATH PEIIeHHE O BBIILJIATE IWBUJIECHIOB JaXXe B Cllydae
PEKOMEHJALUKA COBETa AUPEKTOPOB HX BBIIUIATUTH, KaK NPHU HAJIMYUU, TaK U OTCYTCTBUH
I[OCTaTOqHOﬁ JJ1s1 9TOTO HpI/IGBIJII/I, AAXKC 10 TPUBHUIICTUPOBAHHBIM aKIIHUAM, pa3MCp AUBUACH/A 11O
KOTOPBIM ONpPEJIETIEH B YCTABE.

Puck 60aHkpoTcTBa aKIIMOHEPHOro o0uIecTBa. B ciayuae GaHKpOTCTBa 00IIECTBa pa3Mep €ro
MMYIIECTBA HEJOCTATOYEH JAJIsl PacYeTOB CO BceMU Kpeautopamu. [loramenue 3a10mkeHHOCTH
MPOUCXOAUT COTJIACHO 3aKOHOAATCIBHO yCTaHOBHeHHOﬁ O4YCPCAHOCTH. Brimiatel ocTaBmierocs
HUMyHIEeCTBa MPOU3BOIATCA BJIAAC/IbIAM MPUBUIICTUPOBAHHBIX aKI_[I/II\/'I, 0 KOTOPbBIM B YCTaBC
orpezeNieH pa3Mep JUMKBHUIAMOHHON CTOMMOCTH, B ONPEIEICHHOM pa3Mepe, U B IMOCIEIHIOI0
ouepellb — 10 MPUBUIETUPOBAHHBIM aKLUAM, 10 KOTOPHIM pa3Mep JMKBUAALUOHHOW CTOMMOCTH
HE OIpeJieNieH, U 1Mo OOBIKHOBEHHBIM akuusaM. Kak mpaBuio, B ciyyae GaHKpOTCTBA UMYIIECTBA
O6H_I€CTBa HCAOCTATOYHO [JId BBIIIJIAT KaK IO IMPUBUWIICTUPOBAHHBLIM dKIUAM, IO KOTOPLIM
OIPCACIICH pasMEp HHKBHI[&HHOHHOﬁ CTOUMOCTH, TaK U MO MPUBUICTUPOBAHHBIM AKIUAM, I10
KOTOpPBIM pa3Mep JHUKBHAAIMOHHOM CTOMMOCTH He ompeneneH. B pesynbrare Bl mMoxere

MOTEPATH BCE CBOU BJIOKCHUSA B IIPUBHUIICTUPOBAHHBIC AKIIUU O6H_ICCTB3.

Komuccuu

ITpu cnenkax ¢ MpUBHUIETUPOBAHHBIMH AKLUAMHU B3UMAETCs KOMUCCHS OpOKepa 3a MCIIOJIHEHHE
NOPYYEHUH, a TakXKe MOryT B3MMAThCsl KOMUCCHM OMpPXM M KIMPUHTOBOM OpraHu3aluu 3a
COBEpILEHHE CHETKH, KOMHUCCHS JETMO3UTapus 3a y4yeT IpaBa COOCTBEHHOCTH HHBECTOpa Ha
akuuio. Pazmepsl Bcex Tapu@oB MOKHO HaWTH Ha caiite Opokepa, Jemo3UTapHsl, KIMPUHTOBOM

OpraHu3aIu 1 OUPKU.

Kano0bl u npensiokeHust




XKanobsr u npemioxkeHust Bel Mokere HanmpaBUTh OpOKepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpETyJIMPYEMYI0 OpraHu3aiuio B chepe (PUHAHCOBOrO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi Opokep, unu B bank Poccun.




WnpopmaninoHHbII TOKYMEHT

DpbYEPCHBII J0roBOp (KOHTPAKT)

[IpenocraBnsieTrcs B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
VH/UBUAYaJIbHON  WMHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanus mnpuBeacHa Uisi TOHUMAHUSA CYIIECTBEHHBIX XapaKTEPUCTHK M PHCKOB

(GBIOYEpCHOTO KOHTPAKTA.

ITO0 He BKJIAJX

Bbl Mo2keTe He TOJIBKO MOTEPATH BCE, YTO BJIOKUJIN, HO M 0CTATHCS HOJIKHbI
CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM

B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

Jdoxon He rapaHTHPOBaH

OcHOBHbIE XaPAKTEPUCTHKH (PHIOYEPCHOT0 KOHTPAKTA:

ObroYepCHBI KOHTPAKT — 3TO 3aKJII0YaeMblii HA OPraHU30BaHHOM PBhIHKE JIOTOBOD O Iepeaaye B
OymyieM Kakoro-1moo 0a30BOro akTHBa (MMOCTAaBOYHBIN (DbIOUEPCHBINA KOHTPAKT) WIIHA O BBITLIATE
Pa3HUIIBI MEX/Ty IIEHOW 3aKIIIOYCHUS M [IEHON MCIIOTHEHHS (DhI0YEPCHOTO IOTOBOpa (KOHTPAKTA),
KOTOpasi 3aBUCUT OT IICHBI (3HAYCHHS) 0A30BOTO aKTHBA (pacueTHBIN (DBIOYEPCHBI KOHTPAKT).
ba30BbIM aKTHMBOM MOTYT BBICTYNAaTh LIEHBI aKIMH, OOJIHMraiuii, TOBapOB, 3HAUEHUSI MH/EKCOB,
BAIIOTHBIX KYPCOB, NMPOLEHTHBIX CTaBOK. OJIHOBPEMEHHO HAa OPraHM30BAaHHBIX TOPrax MOTYT
00panaTbes HECKOIBKO (PHIOYEPCHBIX KOHTPAKTOB HA OJWH 0Aa30BbIi aKTHUB C Pa3HBIMU CPOKAMH
UCTIOTHCHUSI.

VYcnoBus pprouepcHOro KOHTpaKkTa yKa3aHbl B ClICU(UKAIINM, KOTOpask pa3MeIaeTcs Ha caiTe
OUpKU.

PacueTHas neHa (pIOYEpCHOTO KOHTPAKTA OMPEILIISIETCS] HECKOIBKO pa3 B JCHb 110 pe3yJibTaTaM
OHMpPIKEeBBIX TOProB 0Aa30BBIM aKTHBOM BO BpeMs KIIMPUHTOBOW ceccHd. B pesynbraTte KIMpUHTa
TaKXe OIpe/essieTCsl BapualloHHas MapKa — 3TO CyMMa JICHEKHBIX CPEACTB, KOTOPYIO OJHA M3
CTOpOH (MOKyHaTeiab WM TpojaBel]) (pIOYEPCHOr0 KOHTPaKTa 00s3aHa YIUIauyMBaTh APYTou
CTOPOHE KaX/IbIi JICHb B 3aBHCHMOCTH OT COOTHOIICHUS IIEHBI 3aKIFOYCHHS KOHTPAKTa U €ro

pacueTHoi 1ieHBl. Dopmyna pacdeTa BapHAIlMOHHON Map)KM yKa3bIBaeTCs B CIEIH(UKAIIII




¢drrouepcHOrO0 KOHTpakTa. Jloxon 1o (bIOYepCHOMY KOHTPAKTY BO3HUKAET, €CIH CyMMa
MOJIYYCHHOM BapHaIllMOHHON Map)KM MPEBBIIIAET CyMMY YIUIQUEHHOW, a YOBITOK — €ClIM CyMMa
MOJTYYEHHOM BapyUallMOHHON Map Ky MEHbIIIE CYMMbI YILIAY€HHOM.

MaxkcuManbHbI CPOK BJa€HUS (PbIOYEPCHBIM KOHTPAKTOM MOXKET OBbITh OTPaHUYEH CPOKOM
neiictBus KoHTpakTa. CyHIeCTBYIOT KOHTPAKTBI, CPOK JEHCTBUS KOTOPBIX aBTOMAaTHUYECKU

IIPOJIOHTHUPYETCSL.

OCHOBHbIE PUCKH:

PbIHOYHBIN PHCK (PUCK HEraTHBHOIO M3MEHEHHMSI CTOMMOCTH (bIOYEpPCHOr0 KOHTPAKTA).
PacueTnast crouMocTh (hbIOYEPCHOTO KOHTPAKTA 3aBUCUT OT IICHBI (3HAYCHHS) 0a30BOTO aKTHBA,
a 3HaYUT OT PHIHOYHOT'O pUCKa 0a30BOr0 aKTHUBA, OHA MOYKET KaK pacTH, TaK U CHUXKAThCS, U €e
POCT B IIPOIIIJIOM HE 03Ha4aeT ee pocTa B Oyaymem. CyIiecTByeT pUCK TOTO, UTO 10 (PbI0YePCHOMY
IOTOBOPY (KOHTpakTy) BbI moHEeceTe yOBITKH, B TOM YHCIIE MOXETE MOTEPSATh BCE BIOKEHHBIC
CPEJCTBA U OCTAaThCsI IOJKHBI OpOKEpY.

Puck nuxkBuaHocTH. OTCYTCTBYET rapaHTUs JUKBUIHOCTH (PHIOYEPCHOTO KOHTpAKTa B JHOOOM
MOMCHT BpPCMCHHU. .HI/IKBI/II[HOCTI: 3aBUCUT OT CcClopoca W TMNPCAJIOKCHUSA Ha PBIHKE. Puck
JIMKBUJHOCTHU MPOABIIACTCA B CHHKCHHUU BO3MOKHOCTU COBCPHIUTL CHACIKY C (beO‘-IGpCHBIM
KOHTPAKTOM, B TOM YHCJI€ 3aKPBITh MO3UIINIO IO HEOOXOIMMOM 1IeHe U3-3a CHIDKEHHUS CIIpoca Ha
HETO.

Puck wucnojb3oBaHusi (UHAHCOBOro mjeda. /s TOro, 4YTOOBI OTKPBHITh TMO3HIMIO TIO
(bBpIOUEpPCHOMY KOHTpPakTy, BaM He0OXOIMMO HUMETh TOJIBKO YacTh CTOMMOCTH KOHTPaKTa
(rapanTHiiHOE 0OecrieueHue), a He BCIO CyMMY IenuKoM. [Ipu 3ToM Bo3HHUKaeT «3PQeKT mieday,
KOTOPBI YBETMYMBAET KaK MOTEHUHUAIbHBIA TOXOJ, TaK U BO3MOXKHbBIE YObITKU. KinnpuHrosas
OopraHu3ansi U OpOKepbl [OJDKHBI YNPaBiIsATh PUCKAaMHU M B HEKOTOPBIX CIydyasx BBHUIY
H€6HaFOHpI/I}ITHI>IX PBIHOYHBIX KOoJIEOaHHI MOTYT HOTp€6OBaTB BHCCTHU AOIIOJTHUTCIIBHBIC
JICHEXKHBIE CPEACTBA JUIs YIUIAThl BAPHALIMOHHOM Map>KU U CAEJATh 3TO B KOPOTKOE BpeMst. O0muii
yOBITOK, KOTOpBI BBl MOKeTe MOHeCTH B pe3yjbTaTe HEraTUBHOTO W3MEHEHUS pacueTHOM
CTOMMOCTH KOHTPAKTa, MOXET 3HAYUTEIBHO MPEBBICUTh CYMMY CPEJICTB, UCIIOIb30BAHHBIX MPH
€ro NMPHOOPETeHUHN.

Puck m3meHeHnsi pazMepa rapaHTHHOrO odecrnedyeHusi. B nepuoa yaepxaHus NO3ULUH 110
(bpI0OUEepCHOMY KOHTPAKTy MOXET MPOM30MTH IepecueT TrapaHTHHHOro obecreyeHusi, U OHO
MOKET 3HAYMTENIbHO YBEJIMYUTHCA, 4YTO 3acTaBUT Bamero Opokepa mnoTpeboBaTh BHECTHU

JOMOJIHUTCIIBHBIC ANCHCIKHBIC CPCACTBA IJIA COXPAHCHHUA TMO3UIUHU U CACIATH 3TO B KOPOTKOC




BpeMs. Vi3MeHeHue rapaH THIHOTO 00eCcTieYeHHs MOXKET OCYIIECTBISThCS KaK B TEYCHHE TOPTOBOM
CECCUH, TaK U BHE TOPTOBOM CECCHUMU.

Puck NpUHYIMTEIBHOr0 3aKpbITHS NO3MLMU. B cioydae, ecnu Bammx NEHEXKHBIX CPENCTB,
UMEIOIUXCA B PaclopsbKeHUM OpoKepa, HEAOCTaTOYHO Ul FapaHTMMHOro oOecredyeHus: Win
yIJIaThl BapUAlMOHHON MapXu OpoKep MMeeT MpaBO NPUHYIUTEIbHO, TO ecTh Oe3 Bamiero
COTJIacHsl, 3aKPBITh MO3HILHUIO 1O (PhI0OYEPCHOMY KOHTPAKTY. 3aKphITHE MO3HUILIUU MTPOUCXOIUT IO
TEKYyILUM LI€eHaM, KOTOpbIE MOTYT ObITh HEBBITOAHBI AJ1s1 Bac 1 mpuBecTH K BO3HUKHOBEHMIO y Bac
yOBITKOB. BBl MOXeTe NOHECTH 3Ha4yMTeNbHbIE YOBITKM, HECMOTPS Ha TO, YTO IOCJIE 3TOTO
M3MEHEHHE PacueTHOM LIEHbI KOHTPAKTa MOXET NPUHATH OlaronpusTHOE i Bac HanpaBieHue u

Bl monmyunnm 661 1oxon, eciu Ob1 Baia mo3unus He ObUT1a IPUHYTUTENBHO 3aKPhITA.

Komuccun

[Ipu caenkax ¢ (QpIOYEPCHBIME KOHTPAKTaAMH B3MMAETCs KOMHCCHs Opokepa 3a OTKPBITHE U
3aKpBITI/I€ IIO3UIIMH, TAKXKC MOI‘yT B3UMATHBCSA OTACJIbHAA KOMUCCUS 6p01<epa 3a HCIIOJIHCHUEC
(bBIOYEpCHOTO KOHTpPAKTa, OMpIKeBasi M KIIMPUHTOBasi KOMHCCHH. Pa3mepsl Bcex Tapru(oB MOKHO

HaWTH Ha caiiTe Opokepa, KIUPUHTOBON OpraHU3AIMK U OUPIKH.

Kano0bl u npensiokeHust
Kanobsl u mpemyioxkeHus: Bel MokeTe HampaBuUTh OpoKepy, ¢ KOTOPsIM BBl coTpynHuuaete, B
CaMOPETYJIMPYEMYIO OpraHu3aiuio B chepe (UHAHCOBOTO PBHIHKA, WICHOM KOTOPOM SIBISETCS

Takoi 6poxep, unu B bank Poccun.
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WnpopmaninoHHbII TOKYMEHT

O0aMranus poccuiickoro SMMTEHTA

[IpenocraBnsieTrcs B COOTBETCTBHHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
VHUBUAYAJIbHON  WMHBECTULIMOHHOM  pPEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanus npuBeaeHa il TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OOJIMTallUN

POCCHIICKOTO SMUTEHTA.

ITO0 He BKJIAJX
Bb1 Mo2keTe MOTEPATH BCe, YTO BJIOKUIN
CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM

B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

OcHOBHbBIE XaPAKTEPUCTHKH 00JIMTAllUN POCCUHIICKOTO IMUTEHTA.

OO6nuranusi pocCUiICKOro IMUTEHTa — 3TO IIeHHas OyMara, 3aKperuifiolas npasa ee Biajesbla
Ha TIOJIyYE€HHE B MPEIyCMOTPEHHBIH B HEW CPOK OT AMUTEHTAa €€ HOMHUHAJIBHON CTOUMOCTH.
OO0nurarnys MOXKeT TakXKe MPeayCMaTPUBATh MIPABO €€ BIIaJIebIla Ha TIOJyYeHUE YCTaHOBICHHBIX
B Hel mporeHToB (KymoHoB). Kaxkgas obnuranus OJHOTO BBITyCKa MMEET OJMHAKOBBIA 00BEeM
npaB. Bece ycnoBus noramieHus U BbIIUIAT KYITOHOB MO OOJIMTaliiy OMpe/esieHbl B SMUCCUOHHON
JOKYMEHTalMu. B 4acTHOCTH, MOXKET OBITh YCTAHOBJIEHO, YTO pa3Mep KYMOHHBIX BBIIMIAT IO
o0NUTanusaM OMpEIENATCS IMHUTEHTOM B TpoIlecce WX oOparieHus. Takxke, o0JUraiul MOTYT
npenycMaTpuBaTh (UKCUPOBAHHBIE KYMOHHBIC BBIIUIATHI PA3HOTO pa3Mepa, B TOM 4YHCIE

YMEHBIIAIONINECS B CIIEAYIOIIEM KYyITOHHOM EepUoIe.

[NorameHre HOMHHAIBHON CTOUMOCTH OOJIMTAlMU MOXET OCYIIECTBIISITECS YacTsMHU B MIpoIiecce
oOparieHust obynmranuii (amoptu3anus oOnuranuu). B 3TOM ciiydae ocraBmuecs KyNOHHBIC
IUIATEKU PACCUUTHIBAIOTCS HCXO/S M3 HEMOTallleHHOH HOMUHAIBHONW CTOMMOCTH OOJIMTaIlHiH.
OOnuraiuu MOTYT TpeAyCMaTpUBaTh BO3MOXKHOCTh HUX JOCPOYHOTIO TOTAIICHHS Kak IO
WHHUIIMATHBE SMUTCHTA, TaK U 110 WHUIIMATHBE WX BJIAJIENbIEB. B HEKOTOPBIX CIydasX SMUTEHT
WIM WHOE JIUI0 3apaHee OOBSABISAET O CBOCM TOTOBHOCTH MpPHOOpecTH y J000ro
3aMHTEPECOBAHHOTO JIUIIA O0JUTaLMK B ONpeAeTeHHY10 naty (odepra rmo obnuranusam). O6patute
BHUMaHUE, YTO KOJUYECTBO OOJIUTAIIHIA, TPHOOpETaeMbIX 10 oepTe, MOKET OBITh OTPAHUYEHO,
U Bbl He cMoykeTe IpH KeTTaHUM IPOAATh Bce uMmerommuecs y Bac obmuramum.

11




OOnuranuu KoMnaHuii (KOprnopaTuBHbIe OONHMTralyu), B OTJIMYME OT aKUUH, HE Jal0T MPaBoO Ha
ydacTHe B YIPaBJICHUH KOMITaHuel (001ecTBOM).

YuyacTue B pacnpenejieHUM MMYIIECTBA, OCTAKIIEroCHd NMPH JUKBHIAANUU (DaAHKPOTCTBE)
ob0mectBa. [Ipu nukBUAaLKK 00IIECTBO MPEKPAILIAET CBOIO I€ATEIbHOCTh, UMYIIECTBO O0IIECTBA
pacnpenensercs Mexay KpeauTopamu (Kak MpaBHJIO, IIyTEM NPOAAKM MMYILECTBA U IEpefadyn
JICHEeXKHBIX CPEJICTB KPEIUTOPaM), B TOM UHUCIIE BiIaeNIbLIaMH 00auranuii oomecta. Bianenbibl
oOnuranuii y4acTByIOT B paclpe/IelIeHny UMYIIECTBa Mepe/l BiajesbliaMy IPUBUIETUPOBAHHBIX

1 OOBLIKHOBEHHBIX aKIIHH.

OcCHOBHBIE PHCKH:

PbiHOYHBIN pHUCK (PHCK HEraTUBHOIO0 HM3MEHEHHSI CTOMMOCTH OOJIMrauuM) - CTOUMOCTh
npuHaiekaniel Bam o0iauramnum MoeT Kak pacTu, TaK U CHUKAThCS, U €€ POCT B MPOILIOM He
O3Ha4YaeT ee pocta B OynaymeM. B cimyuae BO3SHHUKHOBEHHS HEOOXOIMMOCTH peaTu3alud
o0nuranuu 10 ee MOTalleHUs SMUTEHTOM CYIIECTBYET PUCK TOTO, 4TO BbI moHeceTe yOBITKH B
pe3ynbTare CHUKEHHS LIEHbl OOJMrali Ha pblHKe. VI3MeHeHue 1eHbl Ha OOJUraluy CBSI3aHo,
IpEekK/e BCEro, ¢ M3MEHEHUEM MPOLIEHTHBIX CTaBOK Ha (prHaHcoBoM pbiHKe. Kak mpaBuiio, 1eHa
OONUTalii CHIDKAETCS, €CIM TPOILEHTHBIE CTaBKM Ha PBIHKE PacTyT, U HA00OpOT - IeHa
o0JUTaInuy pacTeT, eIy MPOICHTHBIE CTaBKU CHIDKAIOTCS. Hampumep, eciiu HOBbIE 0OIUTANINN
BBITTYCKAIOTCS ¢ 00Jiee BHICOKOM MPOIEHTHON CTaBKOM, TO CcTapble oOiuranuu ¢ 0oyiee HU3KOU
MPOLIEHTHOM CTaBKOM CTAHOBSTCS MEHEE MPUBJIEKATEIbHBIMU JJ11 HHBECTOPOB. Takke N3MEHEHNE
PBIHOYHON CTOMMOCTH OOJIMTAIMiA MOXET OBITh CBS3aHO C M3MEHEHUEM BOCIPHUSTHS PHIHKOM
(MHAHCOBOTO COCTOSIHHSI M TUIATEXKECIIOCOOHOCTH SMUTEHTA OONMWTanuid, B TOM 4YHUCIE C
W3MEHEHHUEM KPEAWTHOTO pPEUTHHra SMHUTEHTa (KOHKPETHOTO BBIMYCKAa OOJMUTAIMA, JHIIA,
IpeoCTaBUBIIEr0 oOecredeHne Mo OOJUranusM, MpU €ro HaJIW4Yuu), KOPHOPaTHUBHBIMU
COOBITHUSIMH U IPYTUMHU OOCTOSATEITHCTBAMH.

Puck TUKBUAHOCTH. JIUKBHIHOCTD, TO €CTh BO3MOXKHOCTH IPOAATh OOIHUTAINIO B TF000 MOMEHT
BpeMeHH 0€3 CYIIECTBEHHOTO CHUKCHHS €€ CTOMMOCTH, 3aBUCUT OT CIPOCa U MPEJIOKECHHS Ha
peike. Haumbonee NUKBUAHBIMU SBISIOTCS OOJMranuu, oOpallaroiiyuecss Ha OpraHu30BaHHOM
pBIHKE, O0IUranum, He oOpanarIecs Ha OPraHu30BaHHOM PhIHKE — MEHEE JIMKBH/IHbI, OJTHAKO
B JIOOOM citydae Bl MOXKETe CTONKHYTHCS B ONPEICIICHHBII MOMEHT C HEBO3MOXXHOCTBIO TIPOAATh
CBOM OOJIMTAIlMU WK C TeM, 4To Bam mpuercs mpojaTh UX ¢ CYIIECTBEHHBIMH YOBITKAMH U3-32
CHI)KEHHUSI CIIpoca Ha HUX MJTU KaKuX-1100 orpaHnyeHuil Ha ux oOpamenue. [Ipenqnocbuikamu asis
CHI)KEHMSI JIMKBUAHOCTH OOJMUTalMidi MOTYT SBIATHCA: HMCKJIIOYEHHE OoOnuranuii  us

KOTHPOBAJIBHOTO CHHCKa OUPXKH, CHUKCHHE pPEUTHMHTa HSMHUTEHTa (KOHKPETHOTO BBIIYCKa
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oOnuranuii, nWia, MPEIOCTABHBIIETO OOECIEUEHUE MO OOMUTAIMSIM, MPU €ro HAIUYUH),
HETaTUBHBIE KOPIIOPATUBHBIC COOBITHS U IPYTHE 00CTOSTENBCTBA.

KpenutHbiii puck. CymecTByeT pHCK HEUCIIONTHEHUS HOMHUTEHTOM OOJHMTalMi CBOMX
0053aTeNbCTB, KOTOPBIA MOXKET peain30BaThCs, B YaCTHOCTHU, B BHJIE MPOITyCKa WM 33JCPKKU
BBITIJIATHI KYTIOHOB U (VJIM) TMOTAMIeHUsI HOMHHATBLHOW CTOMMOCTH OOJIUTAITHH.

Puck pedoara. Cutyanus, npu KOTOPOM 3MUTEHT HE B COCTOSIHUM BBIIJIATUTH BIIAJI€TbLIAM
obsuranuii cyMMy TorameHusi o0uranuil U (Uin) KyIoHOB 10 Hel. B 3ToM ciiydae mHBECTOPHI
PHUCKYIOT IOTEPSTh BCE CBOM BJIIOKEHMSI B JaHHYIO LIEHHYI0 Oymary. Jledont MoxkeT nmpou3ontu y
OMHUTEHTOB C JIOOBIM YPOBHEM KPEAWTHOTO perTuHra. KpenuTHbI peHTHHT OTpaxkacT MHEHUE
PEUTHUHTOBOTO areHTCTBA O BEPOSATHOCTU HACTYILICHUS edoiTa: HauMeHee BEpOSTHBIN YPOBEHbD,
KaK MpaBuiio, o0o3HavdaeTcss «AAA» (BBICIINNA KPEAUTHBIA YPOBEHB, 3aTEM CIEAYeT «AA», «A»,
«BBB», «BBy», «B» mo cTeneHu yBenWUeHHsI BEpOSTHOCTH Aedoiita). UeM HUKE KpPeAUTHBINA
PEUTHHT SMUTEHTA (KOHKPETHOTO BBIITyCKa OOJIUTalui, JINIa, TPE0CTaBUBIIETO 00ECTIEYCHHUE 10
o0nuUranusM, Ipu €ro HaJW4Wu), TEM BBIIIEC 110 MHEHUIO KPEAUTHOTO PEUTHHTOBOTO areHTCTBA
BEPOSTHOCTH JedorTa.

Puck 6ankporcTBa 3mMuTenTa. [Ipu mpuoOpeTeHnn o0IMrauii, S)MUTEHTaMU KOTOPBIX SBJISIFOTCS
OpraHM3aIfy, CYIIECTBYEeT PUCK OaHKPOTCTBA 3MHTEHTa. B ciydae OaHKpOTCTBa IMHUTEHTA
pa3Mep €ro MMyIecTBa HEIOCTATOYEH JUIsl PAcueTOB CO BCeMM Kpeautopamu. [loramenue
3aJJOJOKCHHOCTH IPOUCXOJUT COIJIACHO 3aKOHOAATEIbHO YCTAHOBIIEHHOM OYepeIHOCTH.
Hecmotpss Ha TO, 4TOo B ciyyae OaHKpOTCTBAa BBIIUIATHI OCTABILErOCS MMYIIECTBA 3MUTEHTA
MPOU3BOJATCS  BIAAeNbllaM OOJUralii Tepeln  BIAJeNbllaMd  TPUBHICTHPOBAHHBIX U
OOBIKHOBEHHBIX aKIIWH, UIMYIIIECTBA MOXKET OBITh HEOCTATOYHO JJISl BBITUIAT MO oOnuranusiM. B

PE3YJIbTATC BEI MmoxkeTe MOTCPATH BCC CBOU BJIOKCHUSA B 06JII/II‘aI_[I/II/I.

B OonpmmHCTBE CilydaeB SMHTEHT OepeT Ha celsi o0s3aTenbcTBa IO OoONHranusMm 0e3
JOTIOTHUTEITFHOTO MMYIIECTBEHHOTO obecredeHus: o HuM. CIIOCOOHOCTh AIMUTEHTA B TIOJTHOM
00BEME BBITIOHITH CBOU 00SI3aTEIIBCTBA 110 OOIHUTAIUsM MTOATBEPIKIACTCS, HAIIPUMEP, BBICOKUM
KPEAUTHBIM PEUTHHIOM SMHUTEHTA, YCHEIIHON IesTeNIbHOCThI0 SMUTEHTA, €ro YCTONYHMBBIM
(UHAHCOBBIM MOJIOKEHUEM, peryTanuei u T.7. Bmecte ¢ TeM HcIoONHEHHE 00s3aTeNbCTB IO
o0nuranusM MOXKeT OBITh TOJNHOCTBIO WJIM  YacTUYHO  OOECIeYMBATHCS  3aJIOTOM,
HOPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHel, rocy1apcTBEHHON MM MYyHUIMIIAIbHON rapaHThei.
[Ipenmonaraercsa, 4To B Cllydae HEBBIIOJHEHHUS AMHTEHTOM CBOHMX O0O0S3aTENIbCTB MO TaKUM
oOnuranusaM MoOTalleHue 3aJ0JDKEHHOCTH Nepel BiajenbllaMu OOJUTraluii OCYLIECTBIISETCS

(TTOJIHOCTHIO WJIM YaCTHYHO) 32 CYET MPEeIyCMOTPeHHOT0 obecnieueHus. [Ipu mokymnke oOnuranuit
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Bam crenyer oOparuth BHMMaHHE Kak Ha (PUHAHCOBYIO YCTOMYMBOCTH U JOOPOCOBECTHOCTD

OMHUTEHTA, TaK ¥ Ha KAYECTBO 00ECIeYeHU MO O0MHTranusM (py HAJIUIHH).

Komuccuu

IIpu cnenkax ¢ OOMMranmUsIMM POCCUHCKUX SMUTEHTOB B3MMAaETCsl KOMHCCUS Opokepa 3a
UCTIOJIHEHUE TOPYUYEHHH, a TakXKe MOXKET B3MMAThCS KOMHUCCHHM OHMp)XM M KIMPUHTOBOM
OpraHu3alliy 3a COBEPILEHHUE CHEIKU, KOMUCCHS AENO3UTapus 3a ydeT NpaBa COOCTBEHHOCTHU
WHBEeCTOpa Ha oOjuramuio. Pa3mepsl Bcex TapudoB MOXHO HaWTH Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluu U OHPIKH.

[Ipu mokynke oOpamiaromieiicss Ha pPbIHKE OOJMTrallMd B CyMMY CHCJIKM BKJIIOYAETCS YacTb
KyIOHHOI'O TIPOLIEHTHOTO JI0XOJa M0 OOJMranuy, paccuuThiBaeMas IPONOPLHOHAIBHO
KOJIMYECTBY JHEH, MPOUIEAIMUX OT AATHI NMPEABIAYIIEH BBIIUIATHI KYIIOHHOTO A0XO0Ja 0 JaThl
UCTIOJIHEHUS CHIENKH KYIUIM-TIPOAaXH oOnuranuu. JlaHHBIH HaKOMJICHHBIHM KYHNOHHBIA I0XOX

nepeaaeTcs MpoJaBIly OOJIUTalNN.

7Kano0bl 1 npeasioKeHust
XKanobsr u npeioxkeHust Bel Mokere HanmpaBUTh OpOKepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpPETYJIMPYEMYI0 OpraHu3anuio B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.
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WNupopmaninoHHbII TOKYMEHT

Oo6auranus ¢genepanbHoro 3aiima s pusndeckux juil (OD3-H)

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
VH/UBUYAJIbHON  MHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaIOM.

WNndopmanus npuseeHa A1 TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U pruckoB OD3-H.

910 He BKJIAJ
Bbl Mo2xeTe MOTepsSITH BCE, YTO BJIOKHUJIH

B cayuyae moreps KOMIeHCAUil He MPEAYCMOTPEHO

OcHoBHbIe xapakTepucTuku OD3-H:

O®3-1 — nenHas Oymara, MpeAOCTaBIIAIONIAS BJIaIeTbIIaM MPABO HA MOJyYeHUE HOMUHAIBHOU
CTOMMOCTH TIPU MOTALUICHUH U KyNOHHOTO foxoaa. OD3-H Beimyckatorcss Munpunom Poccun u
HOMUHHUPOBaHbI B pyossix. ODP3-H UMeIoT (PUKCUPOBAHHBINA KYIIOH, TO €CTh MPOLEHTHAs CTaBKa
II0 HUM H3BECTHA 3apaHee U HE MEHsETCs B TEYEHHE BCEro cpoka obOpamieHus. Bce ycioBus
HOTallleHUs] W BBIIUIAT KYINOHOB 10 OOJIMTalliy ONpENEeNeHbl B SMUCCHOHHOW JOKYMEHTAIUH.
[Ipuobperas yka3aHHbI HHCTPYMEHT, BBl 1aeTe cBOM AeHEXHbIE CpeacTBa B 1oar Poccuiickoii
®enepanun B nune Munduna Poccun n noiydaere 10xo/1 M0 GUKCHPOBAHHOM CTaBKe.
[Toxymate O®3-H UMEIOT TTPaBO TOJIBKO (HU3UUECKUE JHIa - rpakaane Poccutickoit deneparum.
Homunan O®3-n1 coctasnser 1 000 py6ieii.

O®3-H Henb3s MOKYNaTh HA MHAWBUAYIbHBIA HHBeCTUIIMOHHBIN cueT (MUC).

O®3-H Henb3st KynuTh (MpojaTh) Ha BTOPUYHOM pbiHKe. OD3-H mprobpeTaoTcs U MpoaarTcs
UCKJIIOUUTENIBHO 4epe3 areHTa, ¢ KoTopbIM MuHpuH Poccum 3akiaroumi COOTBETCTBYIOLIHE
corjameHue, mo (UKCUpPOBaHHOW Tekymied 1eHe. Munpun Poccum BmpaBe yCTaHOBHUTH
MHMHHMAJbHOE U MAKCHMMAJIbHOE KOJHYECTBO OOJHUralif, IOCTYNHBIX IS MPUOOPETCHHS
OTHUM (PU3MUECKUM JIUIIOM, a TaKXKe MaKCuMalbHOe KoiudecTBO obnuranuit OMd3-H onHOTrO

BBIITyCKa, KOTOPBIM BIPABE BIaJACTh OJJHO (PU3UUIECKOE JIUIIO.
OcCHOBHBIE PHCKH:

PoiHOYHBIN pHCK (PUCK HEraTHBHOIO HM3MEHEHUSI CTOMMOCTH OOJIUranuM) OTCYTCTBYeET.

[Iponate O®3-H 1o ee norameHus: Bel MokeTe areHty, yepe3 koroporo Ber mpuodpenun OD3-H.
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B Teuenune mepBeix 12 mecsueB BianeHuss Bbl MoxkeTe BEpHYTh BJIOKEHHBIE CPEACTBA, HO
noTepsieTe MPOICHTHBIN T0XO0J 3a ATOT NepuoA. Beikyn Oymaru areHToM OyJIeT OCYIIECTBISATHCS
Mo IICHE €€ MPUOOPETEeHUsI, HO HE BBIIIE HOMUHAIBHON cToMMocTH. [1o ucteuenun 12 mecsien
BiazeHus1 Bel MoxkeTe npeabsaBuTh cBOM OMD3-H K BBIKYITY TaK)Ke 110 IIEHE TPUOOPETEHUS HE BBIIIIC
HOMUHAJIBbHON CTOMMOCTH, HO YK€ C COXPAaHEHHEM MPOLIEHTHOIO JOXOAA.

Puck TMKBUIHOCTH OTCYTCTBYeT.

KpenutHbiii puck, B ToM yucje puck aedosra, B otHomieHnn OP3-H MOXKET peain30BaThCs B
clly4ae KpailHe HEraTUBHBIX SKOHOMHUYECKHUX M (WJIM) MOJMTUYECKHX COOBITHH, ClelICTBUEM
KOTOPBIX SBJISIETCS HEBO3MOXKHOCTH Poccuiickoit @enepannu B nune Munpuna Poccun orBeyars

MTOJIHOCTBIO MJIM YaCTHYHO IO CBOMM 00513aTCILCTBAM.

Komuccun
IIpu cnenkax nmo mpuoOperennto OD3-H y areHTa, a Takxke npu odbpatrHoMm Beikyne OD3-u
COOTBETCTBYIOIIIUM areHToM Io Bamemy nopyudeHuro B HacTosllee BpeMs KOMHUCCHS HE

B3HUMAaAcCTCA.

Kano0bl u npensiokeHust
XKanobsr u npemioxenuss Bl MokeTe HalpaBUTh areHTy, ¢ KOTOpbIM Bbl coTpyaHuvaere, B
CaMOPETYJIMPYEMYIO OpraHu3aiuio B chepe GUHAHCOBOTO PBHIHKA, OOBETUHSIONINX OpPOKEPOB,

YJIEHOM KOTOPOM SIBJISIETCSI TaKoM areHT win B bank Poccuu.
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WNupopmaninoHHbII TOKYMEHT

I/IHOCTpaHHaﬂ JACNO3UTApPHAA PACIHCKA HA AKIIUH

IIpenocraBnseTcss B COOTBETCTBHUM C YCTaHOBJIEHHBIMH TpeOoBaHusMu. He sBusercs
WHJUBHUyaJIbHOM  HMHBECTULMOHHOM  PEKOMEHJALMEH WM  PEKIAMHBIM  MaTE€pUaIOM.
Wndpopmanus mnpuBeneHa Ui I[OHMMAaHHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PHUCKOB

ACTIO3UTAPHBIX PACIIMCOK HAa aKIIWH.

910 He BKJIAJ

BbI MOkeTe NOTEPATH BCe, YTO BJIOKHIU

CpenacrBa He 3acTpaxoBaHbl (He TApPAaHTHPOBAHBI) FOCY1apPCTBOM
B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

Jloxox He rapaHTUPOBaH

OcHOBHbBIE XaPAKTEePUCTHKH NHOCTPAHHOI 1eNO3UTAPHOI PACIIMCKH HA AKINH
WNnoctpanHble Jeno3uTapHas paclucka Ha akKIUuM — MHOCTpaHHas IieHHas Oywara,
yAOCTOBEPSIOLIAs MpaBa Ha OINpPeIeIeHHOE KOJUYECTBO aKIMi POCCUIICKOTO MM HHOCTPAHHOTO
smuTeHTa. OJHAa [Eno3uTapHas paclucKa, B 3aBUCHUMOCTH OT YCIIOBUM BBIITYCKA, MOKET
YAOCTOBEPSATH IIPaBa Ha OJIHY AKIUIO, YaCTh aKI[MU WM HA HECKOJIBKO aKIMH.

Jlenmo3utapHble pPACIUCKU HE SIBISIOTCS aKIUSAMH. OMHUTEHT JIEMO3UTapHBIX pACIUCOK -
MHOCTpaHHBIA Jeno3uTapuil (kommanus). OcyliecTBieHHE IMpaB [0 MPeICTaBIseMbIM
pacnucKaMu akIHsIM, TaKHX KaK MOJydeHUEe TUBUICHJIOB, YUaCTHE B YNPABICHUH OOIIECTBOM,
ydacTHe B paclpesieIeHny UMYILIECTBa OOIIECTBA MPH €ro JUKBUAALMHN, BO3MOXKHO TOJIBKO MPH
COJICHCTBUU SMUTEHTA JIENO3UTAPHBIX pacrucok. TOUHbIN 00beM MpaB Biaaesbla JeN03UTapPHbIX
PacHUCOK YCTaHABIMBAETCS B SMUCCHOHHBIX JOKYMEHTaX U MOXKET OTIMYATbCA JJI PA3IUYHBIX
MHOCTPAHHBIX JCTIO3UTAPHBIX PACIIUCOK, PA3JIMYHBIX BBIITYCKOB.

OmuteHT 6e3 Bamero cornacus BrnpaBe KOHBEPTHPOBATH JIEMO3UTApHBIE PACIUCKU B aKIHH,
IpaBa Ha KOTOpbIE 3TU PACIUCKHU YAOCTOBEPSIOT, B ATOM ciydae Bbl cTaHere BiaaenbleM
COOTBETCTBYIOIIETO KOJIMYECTBA aKLIUH.

B ycranosnennsix bankom Poccun citydasix ”HOCTpaHHBIE AETIO3UTAPHBIE PACTIMCKH MOTYT OBIThH

AOCTYITHBI UCKIIFOYUTCIIBHO KBaJ'II/I(bI/II_II/IpOBaHHBIM HHBCCTOpAaM.
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Taxoke cienyer yyecTb, UTO BiIaJeliel] AeMO3UTaApHON PACITUCKU MOXKET 3alllUTUTh CBOM IpaBa (B
Cllydae HUX HapyUIEHMs) TOJbKO B MHOCTPAHHOM CyJA€ IO IpoLeAypaM, YCTaHOBJIEHHBIM
MHOCTPaHHBIM 3aKOHOJATENbCTBOM.

Hasnoru Ha 10X0/ 0 A€MO3UTApHBIM paclicKaM Ha aKIUK (B TOM 4MCI€, Ha IUBUICH/IbI), MOTYT
CYILIECTBEHHO OTJIMYATHCS OT HAJIOra 10 aKLUsIM COOTBETCTBYIOIIMX KoMIIaHu|. Hayoru Ha noxon
0 JICTIO3UTAPHBIM PACIUCKAaM MOTYT YIUIaYMBaThCs HE TONbKO B Poccuu, HO U 3a py0Oexxom — B
CTpaHe, B KOTOPOM BBINYIIEHbl JAEMO3UTApHBbIE pacnucku. HeoOxoaumo  yTOUHATH
COOTBETCTBYIOIIME YCJIOBHS, B TOM YHCIIE Ha NPEAMET HAJIW4YUS WIN OTCYTCTBHS JBOMHOIO
HaJIOroo60keHus. B HeKoTophIX ciyyasx Bam npuaercs caMoCTOATENbHO M01aBaTh JOKYMEHTHI

B HAJIOTOBBLIN OpraH U ymjiaadynuBaTb COOTBCTCTBYIOIIUC HAJIOT'H.

Crnenuduyeckne pucKu

HOCKOHBKy ACIIO3UTAPHBIC PACIUCKU  ABJIAKOTCA LCHHBIMU GYMaFaMI/I, BBITYIICHHBIMUA
HHOCTpAaHHBIM OJOMHUTCHTOM, MJIA HMHBCCTOPOB CYHICCTBYIOT PUCKHU BBCACHUSA HWHOCTPAHHBIM
roCy/apCTBOM OTPAaHUYECHHM, PEMSITCTBYIONIUX OCYLIECTBICHUIO BlIaJeNbllaMU PACIIMCOK CBOUX
npaB. B uacTHOCTH, MHOCTpPaHHBIM TOCYJAapCTBOM MOTYT OBITh BBEJEHBI OrpAaHUYECHUS Ha
COBCPHICHUC CACIIOK I/I/I/IJII/I pEerucCTpaivio IpaB Ha HUX B ACIIO3UTAPUU, B TOM YHCJIIC CAHKIIUU
MOTYT OBITh B OTHOIIIEHUH POCCHICKOI KOMIIAHWUH, HA aKIIMU KOTOPOU BBIMTYIIICHBI JETIO3UTAPHBIE
PaCIUCKHU.

Kpowme Toro, cyiiecTByeT puck U3MEHEHHs] HHOCTPAHHOT'O 3aKOHOAATENbCTBA, U, KAaK CIEICTBUE,
PUCK H3MEHEHMs IEePBOHAYAIBHO MPEIYCMOTPEHHOTO OObeMa IMpaB M (WMJIM) YCIOBHHA HX

pcam3anuu 1Jjis1 THBCCTOPOB.

OCHOBHbIE PUCKH:

PbiHOYHBIN pUCK (PUCK HEraTUBHOIO M3MEHEHHUsI CTOMMOCTH JIENMO3UTAPHBIX PACIHUCOK).
CroumocTs npuHaIexanieil Bam nerno3urapHoil paciucku MOXKET KaK pacTH, TaK U CHUXKATbCA,
U €e pOCT B IPOIJIOM HE O3Ha4aeT ee pocta B OyaymieM. LleHa Ha neno3uTapHbIe paclucKy Ha
AKIIMM MOJKET OKa3aThCsl HUXKE, YEM LIEHA Ha MPEACTABIISIEMbIE UMM AKIIUU ITOW K€ KOMITAHHH.
CymectByeT puck Toro, yto Bbl moHeceTe YOBITKM B pe3ylbTaTe CHIDKEHHS LEHBl Ha
JENO3UTApHYI0 PACIUCKY. Takke B OTAEIbHBIX ClIydasX, B TOM YUCIIE C YUYETOM BBIIIEYKA3aHHbIX
0COOEHHOCTEH W PHUCKOB, PHIHOYHAS CTOMMOCTH JCTIO3UTAPHON PACIHMCKH MOXET YIMacTh 10
«HYJIs», TOrAa BBl MOXKeTe noTepATh BCE BIOKEHHBIE CPEJCTBA.

Puck JIuKBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXHOCTh IIPOJATh JEMO3UTAPHYIO PACIIUCKY B
1106011 MOMEHT 6€3 CYIIECTBEHHOTO CHIDKEHHSI €€ CTOMMOCTH, 3aBUCUT OT CITPOCa U MPEATIOKEHHS

Ha pbiHKE. [Ipu 5TOM Aemno3uTapHble PaCHUCKHA HAa aKIUU KOMIIAHUHM MOTYT OKa3aTbCsS MEHEe
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JUKBHUIIHBIMH, Y€M MPEACTABIsIEMbIe UMH aKIMH 3TOW XK€ KomrmaHuu. B mroboMm cimydae Bwi
MO>KETE CTOJIKHYTHCSI B ONPECICHHBI MOMEHT C HEBO3MOKHOCTBIO MTPOJIaTh CBOU ACTIO3UTAPHbBIE
pacmucKy WIM € TeM, 4To Bam mpuaercss mpoaaTh MX C CYIIECTBEHHBIMH YOBITKAMH H3-3a
CHI)KEHHUSI CIIpOca Ha HUX WM KaKUX-TH00 OrpaHUYeHH Ha UX oOpallleHue.

Puck HemoJiydeHHsi A0X00B (IMBHIEHIOB) MO JAeNO3UTApHBIM pacnuckam. [lonydeHue
JIOXOJO0B (IMBUJICHJIOB) IO JIETIO3UTAPHBIM pPACIMCKaM 3aBUCUT, MPEXKE BCETro, OT MOJYyUYCHHS
JIOXOJI0B (IMBUJCHAOB) MO aKIUsSM KOMIAHHH, HAa KOTOpPBIE JIEMO3UTApHbIE PACIHMCKU ObLIN
BbIMyIeHbl. OO11ee coOpaHre akIMOHEPOB MOXKET HE MPUHSATH PEUICHNE O BBIIJIATe TUBUICHIO0B
JaXKe B CIydyae PEKOMEHJALMM COBETa JAMPEKTOPOB MX BBIIUIATUTH, KaK MPU HAIUYUHU, TAK U
OTCYTCTBHUH JIOCTATOYHOM JIJIsl 3TOTO MPUOBLIH.

Taxxe Bpl MokeTe HE TOMYUYUTH AOXOJ (IMBUICH/BI) MO JAETO3UTAPHBIM PACIUCKaM Ha aKLIUU
KOMITAHUH JJaXKE B CIIy4ae, €CIU Ha aKI[UHU, HA KOTOPbIE BIMYILEHBI 3T JENO3UTAPHBIE PACIIUCKH,
TUBUICHABI OBUTM BBIIUIAYCHBI, W3-32 YKA3aHHBIX BBIIIE CHEMU(PUISCKUX PHUCKOB TIO
JIEMO3UTAPHBIM pAcCHUCKaM, B TOM YHCJIE B CBA3M C HEBO3MOXHOCTHIO BBIIUIATHI JOXOJAa
(IMBUIEHIOB) SMUTEHTOM JETIO3UTAPHBIX PACTIHCOK.

Puck 0aHKpPOTCTBA AKIIMOHEPHOI0 001€CTBA WJIM SMUTEHTA 1eNMO3UTAPHBIX PACIIMCOK.

B cinyyae GaHKpOTCTBa aKIMOHEPHOTO OOIIECTBAa pa3Mep €ro MMYIIECTBAa HEIOCTATOYCH JUIS
pacueToB €O BceMHM Kpeautopamu. lloramieHue 3aJ0/KEHHOCTH NPOMCXOAMT COIVIACHO
3aKOHOJIaTEJIbHO YCTaHOBJIECHHON OYEPEIHOCTH. BhIIIaThl OCTABIIETrOCs UMYILECTBA BIIAI€TIbLAM
aKIUA MPOU3BOJATCA B IMOCIEAHIOI OdYepeAb M, Kak MpaBHJIO, HMMYIIECTBa 0OIIecTBa
HEJOCTAaTOYHO JJIsi TAaKMX BBIILIAT. Takxke cleAayeT y4ecTb, UTO JaKe B CIIyyae pacrnpeeicHust
OCTaBIIETOCs MMYILECTBA aKIIMOHEPHOTO OOIIecTBAa aKIMOHEpaM 3TOr0 OOILECTBA, BIIAZCIBIIbI
JETO3UTAPHBIX PACIUCOK Ha aKI[MU 3TOTO OOIIECTBAa COOTBETCTBYIOIIME BBITUIATHI MOTYT HE
MOJIyYUTh B CBSI3M C BBIIICYKa3aHHBIMU CHEHU(PUUECKUMH PHUCKaMU IO JACTO3UTapHBIM
pacnuckaMm, B TOM YHCJIE M3-32 HEBO3MOXHOCTH OCYILIECTBJICHHS COOTBETCTBYIOLIUX BBIIIIAT
JIEMIO3UTAPUSIMH.

Taxoxe He0OXOMMO YUUTHIBATH BOZMOKHOCTh OAHKPOCTBA IMUTEHTA ICTIO3UTAPHOI pacniucku. B
3TOM cilydae Bbl MOKeETe MOTHOCTBIO JIMIINUTHCS BIO)KEHHBIX CPEJICTB, TOCKOJIBKY PACIIUCKU HE
ABIISIOTCS aKLIMSIMHU, a JINIIb YIOCTOBEPSIIOT Bamim TpeOoBaHUS K AMUTEHTY PaCIHUCOK.
Komuccun

[Ipu cpenkax ¢ OeNO3UTApHBIMH PACIUCKAMU B3UMAETCS KOMHUCCHUS OpoKepa 3a HCIIOJHEHHE
MOpPYYEHUH, a TaKKe MOTYT B3UMAaTbCi KOMHUCCUU OWUpKHM M KIMPUHTOBOW OpraHU3alliy 3a
COBEpIICHHE CIEJIKM, KOMHCCHS NEMO3UTapusi 3a ydeT IpaBa COOCTBEHHOCTHM HMHBECTOpA Ha
JIeTIO3UTApHYIO paciucKy. Pa3mepsl Bcex Tapu(oB MOXKHO HAMTH Ha caifTe Opokepa, Aero3uTapus,

KJIMPUHTOBOW OpraHU3aIiy U OUpKu.
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Kano0bl u npensiokeHust

Kano6el u mpennoxenus Bol Moxkere HarpaBuTh Opokepy, ¢ KOTOpsIM Brl coTpyaHudaere, B
CaMOpEryJIHpyeMyI0 OpraHu3anuio B cepe (PUHAHCOBOTO PhIHKA, YIEHOM KOTOPOW SBIISETCS
Takoi 6poxep, unu B bank Poccun.

CBou mpaBa, HapylICHHbIE B pe3yJbTaTe HEIOOPOCOBECTHBIX IEHCTBUI wWin Oe3neicTBuUs
SMUTEHTA JENO3UTApPHBIX PACIHUCOK — HWHOCTPAaHHOM oOpraHu3anuud Bel MoxeTe 3aluTUTH
UCKIIFOUUTEIIBHO B MHOCTPAaHHOM CyJ€ II0 IpoleaypaM, YCTaHOBJIEHHBIM HWHOCTPAHHBIM

3aKOHOJAaTCIILCTBOM.
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NudopManinoHHbIi TOKYMEHT
CyOopauHMpOBaHHAS 00JIMTalsl POCCUIICKOT0 IMUTEHTA

IIpenocraBnseTcss B COOTBETCTBHUM C YCTaHOBJIEHHBIMH TpeOoBaHusMu. He sBusercs
WHJUBHUyaJIbHOM  MHBECTUL[MOHHOM  PEKOMEHJALMEH WM  PEKIAMHBIM  MaTE€pUaIOM.
Wndpopmanus mnpuBeneHa Ui I[OHMMAaHHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PHUCKOB

CyOOpAMHUPOBAHHON OOJIUTAIIMU POCCUMCKOTO YIMHUTEHTA.

ITO0 He BKJIAJX

Bb1 MOkeTe NOTEPATH BCeE, YTO BJIOKUIN

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM
B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

CyOopanHupoBaHHasi o0juMranusi mNpeAHa3sHAYeHa Il KBAJIH(QUIHPOBAHHBIX
HHBECTOPOB

OcCHOBHbBIE XaPAKTEPUCTUKH CYOOPAUHUPOBAHHOM 00 IUTaAllMU.

Cy6opanHupoBaHHast 0OJUTaLUs POCCUHCKOTO SMUTEHTA - 3TO OOJIUTaIHsl, BEITycKaeMast TOJIbKO
KpCAUTHBIMU OpraHu3alusMu, I10 KOTOpOﬁ OMUTCHT UMCCT IPpaBO B OJHOCTOPOHHCM MNOPAAKC
MMPCKPATUTL BBIIJIATHI B CIIy4YaC CHUIXCHUA HOPMATUBA JOCTATOYHOCTU CO6CTB€HHBIX CpCACTB
HIKe ypOBHs, ompeneneHHoro bankom Poccun!, Takke MokeT OBITH HPELyCMOTPEHO MPaBO
SMUTEHTa B  OJHOCTOPOHHEM  TOPSAKE  OCYIIECTBUTH MEHY WJIH  KOHBEPTALHUIO
CyOOpIMHUPOBAHHBIX OOJUTAIlMii B OOBIKHOBEHHBIC AaKIUU (JOJM B YCTaBHOM KaIlUTaJe)
KpEeIMTHOM OpraHn3allui — SMUTEHTa. B TakoM citydae pelieHne o BhIITyCKe CyOOopAMHUPOBAHHBIX
oOnuranuii TOJHKHO MpeaycMaTpuBaTh KOI(G(GUIIMEHT MEHBl WM KOHBEPTAILlUH, PACCUUTAHHBIN
UCXOS U3 COOTHOIICHUSI PHIHOYHOM CTOMMOCTH OOBIKHOBEHHBIX aKIIUH KPEAUTHON OpraHu3alun
- HMUTEHTa (HO HE HIKE MX HOMHUHAJIBHOW CTOMMOCTH) M pa3Mepa TpeOOBaHUH BIaJEIIbIICB

CyOOpIMHUPOBAHHBIX OOJIUTAITHIA.

! ®enepanbubiii 3akon o1 10.07.2002 Ne 86-03 «O IlenrpansaoM Ganke Poccuiickoii ®enepannu (banke

Poccun)», ct. 67.
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Bce ycnoBus norameHus U BBIIUIAT KYTIOHOB IO CyOOPIMHUPOBAHHBIM OOJIHUTaIMsIM OIIPE/ICICHBI

B OMUCCHOHHOM JOKYMEHTALIUH.
Kaxnas cybopanHupoBaHHas 00IMraiys 0JHOTO BEIITYCKa UMEET OJMHAKOBBIN 00bEM MpaB.

CyOopauHupoBaHHasi OOJHMTranys WMEeT HOMUHAIBHYIO CTOMMOCTh He MeHee 10 MUILTHOHOB
pyOreii (3a uckiIroueHneM BhIMyHIeHHBIX 10 28.12.2018 rona) u cpok moramieHus He MEHEe IISITH

7eT (Tn0o He UMEET CPOKa MOTAIICHHUS ).

Cy6opanHupoBaHHbIE 00JIUTalliK, B OTIIMYUE OT aKIUii, He JAIOT MPaBO HA yYacTHE B YIIPABICHUU

KOMITaHHEH (0OIIECTBOM) - SMHUTCHTOM.

YuacTtue B pacnpenejieHUM MMYIIECTBA, OCTAKIIEroCcHd NMPH JUKBHIAANUU (DAHKPOTCTBE)
odmecrBa. [lpm nwmkBHmanuu aepxarenn CyOOpAMHUPOBAHHBIX — OOJHTAIlMiA  IMOJTydar
BO3MEIICHHE CPECTB B IMOCICTHIO OYepe/Ih, IPOMYCTUB BIIEPE]] BCEX APYTUX KPEAUTOPOB, B TOM
YHClie BIAJENbIIeB MHBIX oOnmuranuii odmiectBa. B ciydae HecocTosiTenbHOCTH (OAaHKPOTCTBA)
KpPEIMTHON OpraHMU3alluy - SMUTEHTA TPEOOBAHMSI IO CYyOOPIMHIUPOBAHHBIM OOJTUTAIUSM, & TAKKE
no (UHAHCOBBIM CaHKIMSIM 33 HEHCIOJHEHHE O053aTeIbCTB 10 CyOOpIMHUPOBAHHBIM
o0nUTranusM yAOBIETBOPSIOTCS TOCIE YAOBICTBOPEHUS TPEOOBAHHMI BCEX WHBIX KPEIUTOPOB.

Yka3zaHHOE yCJIOBHE YCTAHOBJICHO B YCIOBHSIX 3MUCCHH CyOOpAMHUPOBAHHBIX OOIHTAIIHIA.

Brnaznenbupl cyOOpIMHUPOBAHHBIX OONMTralMii y4acTBYIOT B paclpelelIeHHd UMYIIecTBa Nepen

BJIa/IeIbI[aMH IPUBUJIETUPOBAHHBIX U OOBIKHOBEHHBIX aKITHI.
OCHOBHbIE PUCKH:

PpiHOYHBINE pHCK (PUCK HEraTHBHOI0 M3MEHEHHMSI CTOMMOCTH CyOOpPAMHUPOBAHHOM
00JIMranMM) - CTOMMOCTh TpHHAIJIeKame Bam cyOopaInHUpOBAHHON OONHMIaluu MOXKET Kak
pacTH, Tak U CHUXKAThCS, U €€ pOCT B MPOILIOM HE O3HaudaeT ee pocTta B OynymieM. M3ameHnenue
[IEHbI Ha CyOOpIMHUPOBAHHBIC OOJIUTAIINH CBS3aHO, MTPEK/E BCETO, C N3MEHEHUEM MPOILIEHTHBIX
CTaBOK Ha (PMHAHCOBOM phIHKE. Kak mpaBuiio, nena cyOOpAMHUPOBAHHON OOTUTAIIUH CHIKACTCA,
€CJIM IIPOLIEHTHBIE CTABKU Ha PhIHKE PacTyT, U HA00OPOT - 1IeHa CyOOpIMHUPOBAHHOM 00IUTraluu
pacTeT, eciu MpPOLEHTHBIE CTAaBKU CHUXKAIOTCS. Takke H3MEHEHHE PBIHOYHON CTOMMOCTH
CyOOpIMHUPOBAHHBIX OOJIUTAIMA MOXET OBITh CBS3aHO C U3MEHEHHUEM BOCIPHATHS PBIHKOM
(UHAHCOBOTO COCTOSHUSI W IUIATEKECTIOCOOHOCTH KPEIUTHOW OpraHu3aldyd - OSMHTEHTA
CyOOpIMHUPOBAHHOM OOJIUTalliK, B TOM YHCJE C U3BMEHEHHEM KPEIUTHOTO pEeHTHHIa IMHUTEHTA
(KOHKpETHOTO  BBINTyCKAa  OONHMranuii), KOPHOPATUBHBIMH  COOBITHSIMH U JPYTUMH

00CTOSATENBLCTBAMHU.
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Puck auMKBMAHOCTH. JIMKBHIHOCTh, TO €CTh BO3MOXKHOCTh INpOJATh CYyOOPAMHUPOBAHHYIO
00Mranuio B 000 MOMEHT BpeMEHH 0€3 CYIIECTBEHHOTO CHIKEHHSI €€ CTOUMOCTH, 3aBUCUT OT
crpoca M IpeuIokeHus: Ha pblHKe. CyOOpIMHMpOBaHHBIE OOJUIalluM MOTYT MMETh HU3KYIO
JMKBUAHOCTb, TO €CTh WH3-3a CHEUU(PUKA HHCTPYMEHTa M MOBBILIEHHBIX TpeOOBAaHUH K
MHBECTOpaM ObIBaeT CIOXHO HaiWTu nokynarens. CyOopIuHHpOBaHHBIE OOJHMralMd MOTYT
oOpamiarbcss Ha OPraHU30BaHHOM M HEOPTraHM30BAHHOM pBIHKE. B ompeneneHHbIE MOMEHT BeI
MOYETE CTOJIKHYTHCS C HEBO3MOKHOCTBIO IIPO/IaTh CBOM CYyOOPIMHUPOBAHHbIE OOIUTalUK UIIH C
TeM, 4To Bam mpuiercs nmpoaate UX ¢ CyIECTBEHHBIMM yOBITKAaMU M3-3a CHUXKEHHUs CIIpoca Ha
HUX WM Kakux-TM00 orpaHuueHuil Ha uX oOpamenue. I[Ipenmnocbuikamu JUIsl CHHXKCHHS
JUKBUJAHOCTA CYOOPJMHUPOBAHHBIX OOJNUTalMi MOTYT SIBISATHCS: MH(OpPMAIUS O CHHKECHHH
KPEIUTHOTO PEHUTHHra SMUTEHTa, O HEYCTOWYMBOM (PMHAHCOBOM IIOJO0KEHUHU, HEraTHUBHBIE
KOpPIIOPaTUBHbBIE COOBITHS, CHUXKEHHE AOBEpUS K HMMTEHTY, MOTEeps pemyTaluuu U ApYyrHe

00CTOATENBCTBA.

Kpeautubiii puck. CymiecTByeT pHCK HEUCHOJHEHHS AMHUTEHTOM CyOOpIMHHUPOBAHHBIX
o0Mranuy CBouX 0053aTeNbCTB, KOTOPBII MOKET PeaTn30BaThCs, B YACTHOCTH, B BUJIE MTPOIYCKa
WIM 3aJ€p>KKM  BBIIIATBl KyHNOHOB W (WIM) TOralieHus HOMHMHAJIBHOM CTOMMOCTH

CyOOpAMHUPOBAHHON OOJIUTAITUH.

Puck nedoara. Cutyanus, npu KOTOPOH SMUTEHT HE B COCTOSHWHU BBIIUIATUTH BJIAJEIbLIAM
CyOOpAMHUPOBAHHBIX OOJIUTAIIMM CYMMY TMOTAIICHUs] CyOOpIMHUPOBAHHBIX OOJUTAIIMN W (WITH)
KYIIOHOB 110 HUM. B 3TOM citydae MHBECTOPBI PUCKYIOT MOTEPSITH BCE CBOU BIIOKEHUS B JAHHYIO
HeHHyo Oymary. JledonT MOXeT MPOW30UTH y SMUTEHTOB C JIFOOBIM YPOBHEM KPEIUTHOTO
pevituHra. KpeauTHbId pEHTUHT OTpa)kaeT MHEHHE PEUTHHIOBOIO ar€éHTCTBA O BEPOSITHOCTH
HacTyIUIeHus nedoTa: HauMEHee BEPOSTHBIM YPOBEHb, KaK IMPaBUIIO, 0003HaudaeTcs «AAA»
(BBICIIMIA KPETUTHBIA YpOBEHb, 3aTeM cienyer «AA», «A», «BBBy», «BB», «B» mo crenenu
YBEJIMUEHUSI BEPOSITHOCTH nedonTa). UeM HIKe KPEeOUTHBIA PEUTHHT SMUTEHTA (KOHKPETHOTO
BBIITYCKa CyOOpAMHUPOBAHHBIX OOJUTalMii), TEM BBIIIE, 10 MHEHUIO KPEIUTHOTO PEUTUHIOBOTO

areHTCTBa, BEPOSTHOCTH AedoTa.

Puck OaHkpoTcTBa 3MHTeHTa. B ciiydae OGaHKpOTCTBa SMHTEHTa pa3Mep €ro HMYIIECTBa
HEJOCTaTOYeH JUIsl pacueToB CO BceMHu Kpenutopamu. [lorameHue 3a10/5KeHHOCTH MPOUCXOAUT
COTJIaCHO 3aKOHOJATENIbHO YCTAaHOBJIEHHOM oyepenHocTH. HecmoTps Ha TO, 4TO B Ciyyae
6aHKpOTCTBa BBIIIJIATBI  OCTABLICTOCA HMYIICCTBA OMHUTCHTA MPOUIBOAATCA BJIAACIbIlaM
CyOOpIMHUPOBAHHBIX OONMUTalMi mepes BiaaeiabllaMi MPUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX

aKIMii, WMyIIeCTBA MOXET OBITb HEJIOCTATOYHO [JI BBILJIAT 10 CyOOpPAMHUPOBAHHBIM
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obOmuranusM. B pesynbprate Bel MokeTe MOTEpsATh BCE CBOM BIIOKEHHS B CyOOpIMHUPOBAHHBIC

oOJmranuu.

CrocoOHOCTh AMHTEHTAa B IOJHOM OOBEME BBINIOJIHATH CBOM  O0S3aTEIBCTBA MO
CyOOpIMHUPOBAaHHBIM ~ OONUTAIMsIM  MOATBEP)KAACTCS, HAIpPHUMEp, BBICOKUM KPEAUTHBIM
PEUTHHIOM SMHUTEHTA, €r0 yCTOWYMBHIM ()MHAHCOBBIM MOJOXeHHeM Hu T.A. llpm moxymke
cyOOpAMHUpPOBaHHBIX oOnuramuii Bam ciemyer oOparuTe BHUMaHuEe Ha (UHAHCOBYIO

YCTOWYMBOCTH U JOOPOCOBECTHOCTH SMUTEHTA.
Komuccun

[Ipu cnenkax ¢ cyOOpAMHUPOBAHHBIM OOIUTAIIUSAM POCCHICKIX SMUTEHTOB B3UMAETCS] KOMUCCHS
Opokepa 3a HCIIOJIHEHHE TTOPYUEHHI, a TAK)KE MOTYT B3UMAThC KOMUCCHH OUPKU U KIIMPUHTOBOM
OpraHM3aIy 32 COBEPILEHUE CAETKU, KOMHCCHS JIENO3UTapus 3a y4yeT MmpaBa COOCTBEHHOCTHU
WHBECTOpa Ha CyOOPAMHUPOBAHHYIO 00Mraiiio. Pasmeps! Bcex TapudoB MOKHO HAWTH Ha CaiiTe
Opoxepa, Ieno3uTapus, KIMPUHTOBOM opranu3zanuu u oupxu. [Ipu mokymke obpararomeiics Ha
pBIHKE CYOOpIMHMPOBAHHOW OOJIMTallud B CYMMY CJIEIKH BKJIIOYAETCS YacTh KYIOHHOTO
MPOLIEHTHOTO 10X0/a M0 CyOOPAMHUPOBAHHON OOJIUralli, pacCYUThIBaeMas MPONOPIHOHATBHO
KOJIMYECTBY JHEH, MpOUIemnX OT AAaThl NMPEeAbLAYLIEH BBIIUIATHI KYIIOHHOTO J0XO0Ja 10 JaThl
UCTIOJIHEHUS CICNIKU KYTUTU-TIPOJaKu CyOOpIMHUPOBAaHHOW oOnuranuu. [laHHBIM HaKOMJICHHBIH

KYTOHHBIN J10X0J1 TIepeiaeTcst MPOAABIly CyOOpIMHUPOBAHHONW OOIHUTaIIUH.
Kano0bl u npensiokeHust

XKanobsr u npeiokeHust Bel Mokere HanpaBUTh OpOKepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3aiuio B chepe (pUHAHCOBOrO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi Opokep, unu B bank Poccun.
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NudopManinoHHbIi TOKYMEHT
CTpykTypHasi 00JMrauusi poccuiicKoro SMMTEHTa

IlpenocraBnseTcss B COOTBETCTBUM C YCTaHOBJIEHHBIMH TpeOoBaHusMu. He sBusercs
WHIVBUAYaJIbHOM  HMHBECTULMOHHONM  pPEKOMEHJAUMEW WIM  PEKIaMHBIM  MaTEPUAIOM.
Wndopmanus npuseseHa Asisi MIOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB CTPYKTYPHOM

o0IMranuy poCcCURCKOro SMUTEHTA.

IT0 He BKJIAJX

Bbl Mo2xeTe MOTEPATH BCe, YTO BJIOKUIN

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM

B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

CTpyKTypHBI€e 00 TUralMU NPeIHA3HAYEeHbI 1JI51 KBAJU(PUUMPOBAHHBIX HHBECTOPOB

OcCHOBHbBIE XaPAKTEPUCTHKHU CTPYKTYPHOI 00JIUTalMU POCCUHIICKOT0 IMUTEHTA.

CtpykTypHas o0Iuranus pocCUICKOro ’MUTEHTA - 3TO LIeHHasi Oymara, BO3MOXHOCTb U pa3Mep
BBIIJIAT O KOTOPOM (JOXOAa M BBHIIUIAT MPH IOTAIIEHWH) 3aBUCAT OT HACTYIUICHUS WU HE
HACTYIUUICHHS OMPEJENIEHHBIX 00CTOATENhCTB. K TakuM 00CTOSTENHCTBAM MOTYT OTHOCHTBHCS,
HaIpUMep, TOCTHXKEHHE ONPEIEICHHBIX 3HAUeHUH 11eH 0a3MCHBIX aKTUBOB B OIIpe/IeJICHHBIE JaThl,
B TOM UHCJI€ IIeHbl Ha TOBAPHIL, IEHHbIE OyMaru, Kypchl BaJIIOT, IPOLICHTHBIE CTaBKH, MOKa3aTeNln

ypOBHsI HHGIISIINY, OUIHATIbHAS CTATUCTHYECKAst HHPOpMAIIus.

Pasmep Bcex BBIJIAT MO CTPYKTYpHOW OOJHMramyy MOXKET OBITh MEHBIIE €€ HOMHUHAIbHOU

CTOMMOCTH, TaKK€ BO3MOKHA I10TEPS BCEX BIOKEHHBIX CPEICTB.
Kaxnas ctpykTypHas o0nuranus 0HOTO BBIITyCKa UMEET OJIMHAKOBBI 00bEM MpaB.

[loramenue HOMHHAIBHOM CTOMMOCTH CTPYKTYPHOH OOJHMramu MOXET OCYIIECTBISATHCS

YacTsAMH B IpoLiecce 00palieHus CTPYKTYPHOH 0OIUranuy (aMopTrU3anus o0JIUraiun).

VYClIoBUSIMH  BBIITyCKa CTPYKTYPHBIX OOJUTAlMii MOTYT OBITh TPEIyCMOTPEHBI YCIOBHS
JIOCPOYHOIO MOTalIeHus KaKk 0 HHUIMATUBE SMUTEHTA, TaK U 10 NHUIMATUBE UX BIaAeibleB. B
HEKOTOPBIX CIy4asX SMHUTEHT WM HMHOE JMIO 3apaHee OOBABISET O CBOEH TI'OTOBHOCTH
nproOpecTy y J1to00ro 3aMHTEPECOBAHHOTO JIUIA CTPYKTYPHBIE OOJUTalliK B ONIPEICIEHHYIO 1aTy

(opepra mo obnuramusim). OOpaTHTe BHUMAHHE, YTO KOJHYECTBO CTPYKTYPHBIX OOJHTaIlHif,
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nprobOpeTaeMbIX 1Mo odepre, MOKET ObITh OTPAaHUYEHO, U BBl HE cMOKeTe MPH JKEJIaHUH NPOJaTh

BCce UMeronrecs y Bac cTpykTypHble oOauraium.

CrpykTypHast oOJHUraust MOXKeT MpeaycMaTpuBaTh MapaMeTp, ONpeAesIONIMid 00 J0X0a,
KOTOPYIO TMOJYYHUT BIaJeJel] CTPYKTYpHOW OOJHMranuu B 3aBUCUMOCTH OT W3MEHEHUS IICHBI

YCTaHOBJICHHOTO B YMUCCHOHHOM TOKYMEHTAIIUN aKTHBA (aKTUBOB) — «KOY(PPHUIIUEHT ydacTUsI.

CtpykTypHas o0nuranusi MOXeT MpeayCMaTpUBaTh «4aCTUYHYIO 3aIIUTY KauTalla» — JIOJII0 OT

HOMMHAaJIa, BBIIIAYUBACMYIO B JIFO00M ciIydae.

Bce ycnoBusi moramieHusi W BBIILIAT KYHNOHOB IO CTPYKTYPHOW OONMraiuul OMNpesesieHbl B

SMUCCHOHHOM JAOKYMCHTAIUH.

CrpykTypHble OONMranuu, B OTJIMYME OT aKLUUM, HE JAlOT MpPaBO Ha ydyacTHE B YIPaBICHUU
KOMITaHHeH (0OLIeCTBOM) - SMUTEHTOM, a TAaKXKe MPaBO HA y4acTHE B yNpPaBICHUU KOMITAHUEH
(oOmiecTBOM), YbM LIEHHBIE OyMaru yKa3aHbl B OMHCCHOHHOW JOKYMEHTAllMM KaK aKTHB, OT

M3MEHEHHUS [IEHbl Ha KOTOPBIN 3aBUCUT MOJYUYEHHUE BBITLIAT [0 CTPYKTYPHBIM OOJIUTALIHSM.

YuacTue B pacnpenejieHUM MMYIIECTBA, OCTAKIIEroCcHd NMPH JUKBHIAANUU (DAHKPOTCTBE)
3MHuTeHTa. [lpy JUKBHIAUMU SMUTEHT MpEKpallaeT CBOK JESTeNbHOCTb, €r0 HMYILIECTBO
pacripeensercss Mexay Kpeautopamu (Kak mpaBuio, IMyTEM MPOAaKd UMYLIECTBA U Mepeadu
JICHeXKHBIX CPEJICTB KpeIuTopaMm), B TOM YHCJIE BIAAEIbIIAMU CTPYKTYPHBIX OOJIHTaINid
oOmiectBa. [Topsok U pazmep BbIIIAT BAJENbllaM CTPYKTYPHBIX OOJIUranuil Npu JUKBUAALNUN

(6aHKPOTCTBE) SMUTEHTA HOCUT BBICOKYIO HEOTIPEICTICHHOCTD.
OCHOBHbIE PUCKH:

PbiHOYHBIN pHUCK (PUCK HEraTUBHOIO0 M3MEHEHHSI CTOMMOCTH CTPYKTYPHOH 00JMrauvu) -
CTOMMOCTH IpUHAJyIekKalIed Bam cTpykTypHOI o0nuranuy MoKeT KaK pacTH, TaK U CHUKATHCAL.
Poct cToumocTn CprKTypHOI\/'I 06nnraunn I/I/I/I.HI/I MOJIOKUTCIIbHASA JTUHAMHKA B MPOIIJIOM HMHBIX
MOKa3aTeNei, OT KOTOPhIX 3aBUCUT pa3Mep BHIIUIAT MO CTPYKTYPHOW OOJMTaIiu, HE O3HAYAeT
pocTa CTOMMOCTH CTPYKTYpHOH oOimramuu B Oymymiem. CTOMMOCTh TpHHAmIexamer Bam
CTPYKTYpPHOI OOJUTaliyd MOXET MEHSTHCS MO BIUSHUEM OOCTOSTENBCTB, OT KOTOPBIX 3aBUCUT
NOJyYeHHE BBIIUIAT MO CTPYKTYPHBIM OOJHMranusM (HampuMmep, U3MEHEHHE IIeH Ha TOBaphl,
IICHHBIC GYMaFI/I, KYypChbl BAJIIOT, IUHAMHKa MNPOUCHTHBIX CTABOK W HHBIC OGCTOHTGHBCTB&, oT
KOTOPBIX 3aBUCUT pa3Mep BBIILJIAT [0 CTPYKTYPHBIM oOsuranusam). Takke n3MeHEeHUe phIHOYHON
CTOUMOCTH CTPYKTYPHOH OOJMUTanuii MOKeT OBITh CBSI3aHO C U3MEHEHUEM BOCHPUSITHUSI PHIHKOM

(MHAHCOBOTO COCTOSHUSI U TUIATEKECIIOCOOHOCTH SMHUTEHTA CTPYKTYPHBIX OOJNHTranuii, B TOM

26




YHUCIIe ¢ U3MEHEHHEM KPEIUTHOIO PEHTHHIa SMUTEHTA (KOHKPETHOIO BBIYCKAa CTPYKTYPHBIX
oOnuranui, Juna, MpeIoCTaBUBIIEIO OOECIEYEHHE MO CTPYKTYPHBIM OOJIMTalusM, MPH €ro

HAJIMYUH), KOPIOPATUBHBIMU COOBITUSAMHU U APYTUMHU OOCTOSITENILCTBAMHU.

Puck JIMKBUIAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOKHOCTB POJIATh CTPYKTYPHYIO OOJIHUTalUIo B
110001 MOMEHT BpeMEHH 0e3 CyIIECTBEHHOTO CHIDKEHHS €€ CTOMMOCTH, 3aBHCHUT OT CHpoca U
npeUiokeHus Ha pbiHKe. CTPYKTYpHBIE O0JIUraliy 4acTo UMEIOT HU3KYIO JTMKBUAHOCTD, TO €CTh
13-3a HeOOIBIIOr0 00BbEMa TOProB OBIBAET CI0KHO HATH Mokymnatens. CTpyKTypHbIe OOIUTaliiu
MOTYT 00pamiaThCsi Ha OPraHN30BaHHOM M HEOPraHW30BaHHOM phiHKE. Hambosee MMKBUAHBIMU
SBJISTIOTCS] CTPYKTYPHBIE 0OIHranuy, oOpamiaomuyecst Ha OpraHu30BaHHOM pbIHKE. CTPYKTYypHBIE
oOJiuraryy, He 00panaonecs: Ha OpraHM30BaHHOM PhIHKE, MEeHee TMKBUAHBL. OJHAKO B JIIOOOM
ciydae Bl MOKeTe CTOJNIKHYTbCS B ONPEACICHHBI MOMEHT C HEBO3MOXKHOCTBIO MPOAATh CBOU
CTPYKTYpPHBIE OOJIMTALMU MK C TeM, 4YTO BaMm mpuaercs mpoaath UX ¢ CyIIeCTBEHHBIMH YOBITKAMH
U3-3a CHIDKEHHMS CIIpoca Ha HHMX WIM KakuX-TH0O OrpaHHYeHHH Ha HX OOpalleHHe.
[IpenmoceiikamMy A1 CHYDKEHHSI JIMKBHJHOCTH CTPYKTYPHBIX OONHramyii MOTYT SBIISTBHCS:
UCKJTIOUEHHE CTPYKTYPHBIX OOJIUraiii U3 KOTUPOBAIBHOTO CIIMCKA OMP)KU, CHIXKEHHE PEUTHHTA
IMHUTEHTa (KOHKPETHOTO BBITyCKa OOMUTalui, JHIA, NPEeAOCTaBHBIIETO OOECIEUYeHUE I10
oOymranysiM, TPH €ro HaJW4YMM), HETAaTHBHBIE KOPIOPAaTHBHBIE COOBITHS U JIpyTHUe

00CTOSTENHCTBA.

Kpenutabiii puck. CymecTByeT PUCK HEUCIIOTHEHUS SMUTEHTOM CTPYKTYPHBIX OOJHMTanuid
CBOHX O6H3&T€HBCTB, KOTOprﬁ MOXKCT pCain30BaThCsA, B YaCTHOCTHU, B BHUJC HCBBIIIJIATHI HUJIN
3aIep’)KKM  BBIILIATHl KYNIOHOB W (MJIM) IOTAlIEHWs] HOMHHAJIBHOM CTOMMOCTH CTPYKTYpPHOM
o0JUranru B MpeyCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUJICHHs! COOBITHI, OMUCAHHBIX B

SMHUCCHUOHHOMW JOKYMEHTAIINH.

Puck nedoara. Curyanus, npu KOTOPOH SMUTEHT HE B COCTOSHUHU BBIIUIATUTH BJIAJEIbLIAM
CTPYKTYPHBIX OOJIUT AN CYyMMY MOTAIICHUs 00JIUTaIliii ¥ (MJIW ) KYTIOHOB 110 HUM. B 3TOM cityuae
WHBECTOPBI PUCKYIOT TIOTEPSITh BCE CBOU BJIIOXKCHHsI B JJAHHYIO IIEHHYIO Oymary. Jlepont moxer
NPOM30UTH y SMHUTEHTOB C JIIOOBIM YPOBHEM KpPEAMTHOTO pedTHHra. KpenuTHbIl pedTuHT
OTpakaeT MHEHHE PEUTHHIOBOI'O areéHTCTBA O BEPOSITHOCTH HACTYyIUIEHUS Nedoiita: HauMeHee
BEPOSITHBIN YPOBEHB, KaK MpaBuiio, o0o3HavdaeTcs «AAA» (BBICIINNA KPEAUTHBIA YPOBEHB, 3aTEM
crenyetr «AA», «A», «BBBy», «BBy», «B» no crenenu yBenuueHus BeposaTHocTH nedoinra). Uem
HUKE KPEAUTHBIA PEUTHHT IMHUTEHTa (KOHKPETHOTO BBITYCKA CTPYKTYPHBIX OONHTralluid, JHIla,
MPEIOCTaBUBILEr0 00ECIeYeHHe MO0 CTPYKTYPHBIM OOIMranusiM, Mpu €ro HaJu4uu), TEM BBHIIIIE,

M0 MHEHUIO KPEJUTHOT'O PEUTUHIOBOI'O ar€HTCTBA, BEPOSATHOCTD JedoITa.
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[Ipu 3TOM, >MHUTEHTaMU CTPYKTYpPHBIX OOJHMramuii MOryT OBITh KOMIAHHMM, HE 00JaJaroliue
KpPEIUTHBIM pEUTHHTOM. B 3TOM ciydae ocoOeHHO BakeH Baml caMOCTOSTENbHBIN aHAIN3
(MHAHCOBON YCTOWYMBOCTH 3MHUTEHTA, KauecTBa OOECHEUCHMs 10 CTPYKTYpHBIM OOIHTralusM

(mpu HaNTYMN).

Puck O0aHkpoTcTBa 3MHTeHTa. B ciiydae OGaHKpOTCTBa SMHTEHTa pa3Mep €ro HMMYIIECTBa
HEJOCTAaTOYCH JUISl PACUETOB CO BceMHU Kpenutopamu. [lorameHue 3a10/0KEHHOCTH MPOUCXOAUT
COTJIACHO 3aKOHOJATEIhHO YCTaHOBIEHHOW odepeaHocTH. llopsmok u  pasmep BBIILIAT
BIIAJICNIbIIaM CTPYKTYPHBIX OOJUTAIUii TNpu JUKBUJAIMK (OAHKPOTCTBE) ASMHUTEHTAa HOCHUT
BBICOKYIO HEONPEJEICHHOCTh, TaK KaK UMYIIECTBA MOXKET OBbITh HEJOCTATOYHO ISl BBIIJIAT IO
CTPYKTYpHbIM oOnurauusMm. B pesynbrare Bbl Moxkere mHoTepsATh BCE CBOU BIOXKEHHS B

CTPYKTYpPHBIE OOJIUTAITHH.

OMUTEHT CTPYKTYPHBIX OOJMramuii - KpeIuTHas OpraHM3alusi BIpaBe B3SATh Ha cels
00s3aTeNIbCTBA 1O CTPYKTYPHBIM —OOJHramusiM 0e3 JIOMOJHUTEIBHOTO HMYIIECTBEHHOTO
obOecnieueHus mo HUM. CrOCOOHOCTh TAaKOro 3MHUTEHTa B IOJHOM OOBEME BBINOIHITH CBOU
00s3aTeNbCTBA 1O CTPYKTYPHBIM OONMUTramusiM MOATBEPIKIAETCS, HampUMep, KpPEeIUTHBIM
pelTHHrOM M (UHAHCOBBIM TIOJOXKEHHEM, a TaKKe MOXKET IOJHOCThIO WM YaCTUYHO
o0ecreynBaTbcs NOPYUYUTEIHCTBOM, OAHKOBCKOM, TOCYJapCTBEHHONM WM MYyHHIMNAIBHOM
rapantueil. [Ipu mokynke CTpyKTypHBIX oOnuranmii Bam ciemyer oOpaTuTh BHHMMaHHE Ha
(UHAHCOBYIO YCTOMYMBOCTH U JOOPOCOBECTHOCTh SMUTEHTA, a TaKXKe HA HAIMYME U KAaueCTBO

o0ecreyeHns CTPYKTYPHBIX OOIHUTaIhi.
Komuccun

[lpu cnenkax co CTPYKTYPHBIMH OOJHTAaMsIMU B3UMAeTCsl KOMUCCHS OpoKepa 3a HCIIOJHEHHE
NOPYYEHUH, a TaKXKe MOTYT B3MMAThCS KOMUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3alMM 3a
COBEpIIICHUE CJEJIKM, KOMHCCUS JEMO3UTApUsl 3a y4eT IpaBa COOCTBEHHOCTH HHBECTOpa Ha
CTPYKTYpHYIO oOymranuioo. Pasmepbl Bcex TapudoB MOXHO HaWTH Ha calTte Opokepa,

JIETIO3UTAPHS, KIIMPUHTOBOM OpraHU3aIluy U OUPKH.
7Kano0bl 1 npeasioKeHust

Kano6el u nmpennoxenust Bel Moxkere HarpaBuTh Opokepy, ¢ KOTOpbIM Brl coTpyaHuudaere, B
CaMOpEryJIHpyeMyI0 OpraHu3anvio B cepe (UHAHCOBOTO PhIHKA, YWIEHOM KOTOPOW SBIISETCS

Takoi 6poxep, unu B bank Poccun.
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NudopManinoHHbIi TOKYMEHT

O0aMranusi pocCHiiCKOro SMUTEHTA CO CTPYKTYPHBIM J10X0/10M

[IpenoctaBnsieTcs B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
UHAVBUAYAIbHON  MHBECTULMOHHOW  pEeKOMEHJAlMeW WM  pPEeKIaMHBIM  MaTepuajoM.
WNudopmaniusa npuseneHa uisi HOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTallun

POCCUICKOr0 SMUTEHTA CO CTPYKTYPHBIM JT0OXOJIOM.

IT0 He BKJIAJX

Bb1 MOkeTE NOTEPATH BCe, YTO BJIOKHIN

CpeacrBa He 3acTpaxoBaHbl (He TApPAaHTHPOBAHBI) FOCY1apPCTBOM
B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

Hexoropbie o0Juranmum co CTPYKTYPHBIM JA0XOA0M JOCTYNHBI K NPHOOpPETEHHIO
HEKBAJIM(PUIMPOBAHHBIMM HHBECTOPAMH NPH MOJIO0KUTEJIHLHOM pe3y/ibTaTe TECTUPOBAHUS.
OcrajnbHble O00JUraMM €0 CTPYKTYPHBIM J0XOAOM MOIYT NPHOOpeTaTh TOJbKO
KBAJIN(QUIHPOBAHHbIE HHBECTOPBI.

OcHOBHbBIE XaPAKTEPHCTHKH O0JTUTALMHU CO CTPYKTYPHBIM 10X0/I0M POCCHIICKOT0 SMUTEHTA.

OOnuraust pocCHICKOro SMUTEHTA CO CTPYKTYPHBIM TOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT 10 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WIM HE HACTYIUICHHS OIPEAECICHHBIX
0OCTOSTENBCTB. K Takum oOcTosATenbcTBaM MOTYT OTHOCHUTBCS, HAaIpPUMEp, JOCTHKEHHE
OTIpeIeICHHBIX 3HAYEeHUH 11eH 0a3MCHBIX aKTUBOB B ONPE/ICICHHBIC 1aThl, B TOM YHCIIE LIEHBI HA
TOBApHbI, IIEHHbIE OyMaru, Kypchl BalIOT, MPOLEHTHBIE CTABKU, NOKA3aTeId YPOBHS MHQIIALUY,

odunMaTbHas cTaTUCTUYECKast HHPOPMAIIHS.

Pasmep Bcex BBIIUIAT MO OOJHMralMM CO CTPYKTYPHBIM JOXOJOM HE MOXKET ObITh MEHbILIE ee

HOMHHAJIbHOM CTOMMOCTH, YTO MHOT/Ia HAa3bIBAIOT «IIOJHOM 3aIATON KaITMuTalIa.
Kaxxnast o0murarust co CTpyKTYPHBIM JI0X0JI0M OJTHOTO BBIITYCKAa UMEET OJMHAKOBBI 00BEM MpaB.

[Toramenne HOMHHANBLHOW CTOMMOCTH OOJHTalid CO CTPYKTYPHBIM JIOXOJOM MOXET
OCYIIECTBIISITHCS YaCTSIMU B TIpoIecce 00paiieHus o0auramnuu (aMmopTu3aius oonuranuu). B aTom
Clly4ae OCTaBINMECS KYIOHHBIC TUIATE)KH MOTYT PACCUMTHIBATHCS HMCXOJS W3 HEMOTalICHHON

HOMHHAJILHOW CTOMMOCTH OOJIMTAIIUH CO CTPYKTYPHBIM TOXOJIOM.
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VYcioBUsIMH BBIITyCKa OOJMramuid CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh HPEIYCMOTPEHBI
YCIOBUS JIOCPOYHOTO IMOTAIICHUS IO WHHUIMATHBE SMHUTEHTAa M (WIM) MO0 HMHULMATHBE HUX
BIIafeTblIeB. B HEKOTOPBIX Cilydasx SMUTEHT WIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH TPUOOPECTH y JIO00T0 3aMHTEPECOBAHHOTO JIMIA OOIUTAIMH CO CTPYKTYPHBIM
JIOXO0JIOM B OllpesieTieHHyo aaty (odepra mo odbnuranusm). OOpaTuTe BHUMAaHKUE, YTO KOJIUYECTBO
o0Mranuii co CTPyKTYPHBIM JI0XOJIOM, IPUOOpETAaeMbIX M0 oepTe, MOXKET OBITh OTPAaHUYCHO, U
Ber HE cMoOKeTe MpH JKeJIaHWM TPOJATh BCe MMeronecss y Bac obmuramum co CTpyKTypHBIM

IOXOJIOM.

Bce ycnoBus moramieHuss U BBIIIAT KYMOHOB MO OOJMraly CcO CTPYKTYPHBIM JI0XOAOM

OTIpeIeTICHBI B SMHUCCHOHHON TOKYMEHTAITUH.

OOnuranuu co CTPYKTypHBIM J0XOAOM, B OTJIMYME OT aKLUii, HE JAlOT IPaBO HA ydyacTHE B
yIpaBJICHUU KOMIAHHEH (0OLIECTBOM) - SMHUTEHTOM, a TaK)Xe MPaBO HA y4acTHE B YIPaBICHUH
KOMITaHuel (0OIIecTBOM), YbM IIeHHbIE OyMaru yka3aHbl B SMHUCCHOHHOM JOKyMEHTAaIlUH Kak
aKTUB, OT M3MEHEHHsS LIeHbl Ha KOTOPBIA 3aBUCHUT IOJIyY€HHE JOXOAOB IO OOIMramusM co

CTPYKTYPHBIM JI0XOZOM.

YuacTue B pacnpenejieHUM MMYIIECTBA, OCTAKIIEroCHd NMPH JUKBHIAANUU (DAHKPOTCTBE)
IMUTECHTA. HpI/I JIMKBUJAIIUKA OMUTCHT HNPCKpalacT CBOKO ACATCIbHOCTb, €ro0 HMMYLICCTBO
pacripeensercss Mexay Kpeautopamu (Kak mpaBuio, IMyTeM MPOJaKd UMYLIECTBA U Mepeaadn
JNEHEeXKHBIX CPEJICTB KpeauTopaMm), B TOM UHWCJE BIAJENIbLIAMU OOJUTAlUA CO CTPYKTYPHBIM
noxonoM. Brnanmenbisl oOnurauuii co CTPYKTYPHBIM JOXOJIOM YYacTBYIOT B pacIpelleleHUH

HMYyHICCTBa NICpC BJIaACIbIIaMU IPUBUIICTUPOBAHHBIX U O6I:IKHOBGHHI:IX aKHHﬁ.
OCHOBHbIE PUCKH:

PbiHOYHBIN pUCK (PUCK HETATUBHOT0 U3MEHEHUSI CTOMMOCTH OOJIUTallUU CO CTPYKTYPHBIM
aoxoaom). CTouMocTh NpUHAANEKaled Bam obauramum co CTpyKTYPHBIM JI0X0JI0M MOXKET Kak
pacTd, Tak M CHIDKaThCs. POCT CTOMMOCTH OOJMTalMU CO CTPYKTYPHBIM JOXOAOM H/MIH
MOJIOKUTEIbHAS JUHAMHMKA B MPOLUIOM HHBIX TOKa3aTelied, OT KOTOPBIX 3aBUCUT JOXOJH IO
o0JUraMu co CTPYKTYpPHBIM JIOXOJOM, HE O3Ha4aeT pOCTa CTOMMOCTH OOJHUTaluu Co
CTPYKTYpPHBIM J0Xx0q0M B Oyaymem. CTouMOCTh mNpHHauIexamed Bam oOmuranmm co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTHCS IO BIUSHHEM OOCTOSTENbCTB, OT KOTOPBIX 3aBUCHT
MOJTy4YeHUe JI0XOA0B (HampuMmep, U3MEHEHHUS 1IeH Ha TOBapbl, LIEHHbIE OyMaru, Kypchl BaJlioT,
JTUHAMHUKU MPOIIEHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB J10X0/1a IO

CTPYKTYpHbIM oOnuramusM). Takke H3MEHEHHE pBIHOYHOM CTOMMOCTH OOJMramui co
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CTPYKTYPHBIM JIOXOJIOM MOKET OBITh CBSI3aHO C U3MEHEHHUEM BOCIIPUATHUSI PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIATEKECOCOOHOCTH IMUTEHTA OOIUTAIN CO CTPYKTYPHBIM JI0X0JI0OM, B TOM UHUCIIE
C U3MEHEHMEM KpEAUTHOrO pEHTHHra 3MUTEHTa (KOHKPETHOrO BBIIYCKa OOJIUranuil, auna,
IPEJOCTaBUBILEr0 O0ECledYeHue M0 OOauranusM, IpU €ro HaJu4uu), KOPIOPaTHUBHBIMU

COOBITUSIMH U APYTUMH OOCTOSTEIILCTBAMH.

Puck TUKBUAHOCTH. JIMKBUIHOCTB, TO €CTh BO3MOKHOCTB ITPOJIaTh OOJIUTAIIHIO CO CTPYKTYPHBIM
JIOXOJIOM B JTFOOOW MOMEHT BPEMEHHU 0€3 CYIIECTBEHHOTO CHIKEHHUSI €€ CTOMMOCTH, 3aBHCHT OT
Crpoca M MpeaioKeHus Ha peiHKe. OOIHUTayy co CTPYKTYPHBIM TOXOJIOM YaCTO UMEIOT HU3KYIO
JMKBUIHOCTB, TO €CTh M3-32 HEOOJIBIIOro 00beMa TOPrOB OBIBACT CIIOKHO HAWTH MOKYIATEJIs.
OOnuraiuu  CO  CTPYKTYPHBIM JIOXOJIOM MOTYT OOpamiathCsi Ha OPraHW30BaHHOM H
HEOPraHM30BAaHHOM pbIHKE. HanOonee TUKBUIAHBIMHU SIBISIFOTCS OOJUTAMM CO CTPYKTYPHBIM
JI0X0JI0M, oOpalnaronuecs Ha OpraHu30BaHHOM phIHKE. QOJIUTAIK CO CTPYKTYPHBIM JTOXOJIOM,
HE oOpalnaronmecs Ha OpraHM30BaHHOM PBIHKE, MeHee JTMKBUIHBI. OTHAKO B JTHOO00M cirydae Bu
MOYKETE CTOJIKHYTHCSI B OIIPEICIICHHBI MOMEHT C HEBO3MOYKHOCTBIO ITPOAATh CBOM OOJIMTAIHH CO
CTPYKTYPHBIM JIOXOJIOM HIIU C TeM, 4T0 Bam mpuiercs mpoaaTh UX C CyIIeCTBEHHBIME YOBITKAMU
U3-3a CHIDKEGHHUS CIpoca Ha HUX WIM KaKuX-IHOO OrpaHMYeHWl Ha uX oOpalieHue.
[IpeamoceuikaMu JUTsl CHWKCHHS JTMKBUAHOCTH OOJHMTAIlMid CO CTPYKTYPHBIM JTOXOJOM MOTYT
SIBIISITHCS: MCKITIOYCHHE OOJHTaIfii CO CTPYKTYPHBIM IIOXOJIOM M3 KOTHPOBAJIbHOTO CIHCKA
OWpXU, CHW)KCHHE pEHTHHTa OJMHUTEHTa (KOHKPETHOTO BBIMyCKAa OOJMTranuii, JuIa,
MPEIOCTaBUBIIETO OOECIEeYeHne MO OOJWUramusM, TMpH €ro HaIWYhH), HETaTHBHBIC

KOPIOPAaTUBHBIC COOBITUS U IPYTHE 00CTOSATEIHCTRA.

KpenntHbiii puck. CymiecTByeT puck HEUCIIOTHEHUS YMUTEHTOM OOJHMTalUi CO CTPYKTYPHBIM
JIOXOJIOM CBOUX 00513aTENIbCTB, KOTOPBIA MOYKET pPEan30BaThCsl, B YACTHOCTH, B BUIE HEBBIIIATHI
HJIN 3aACPIKKU BBITIJIATBI KYIIOHOB U (I/IJII/I) oraiieHusI HOMUHAJIbHONH CTOMMOCTH O6JII/IFaI_II/II/I CcO
CTPYKTYPHBIM JIOXOJIOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHMO OT HACTYILJICHUS COOBITHIA,

OIMMCAHHBIX B YMUCCHOHHOM JOKYMCHTAIHU.

Puck nedoara. Cutyanus, npu KOTOPO 3MUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJI€IbLIAM
0o0JUTaInui Co CTPYKTYPHBIM JIOXOJIOM CYMMY IOTAIICHHST OOHUranuii U (MiIu) KYTTOHOB 10 HEH.
B »TOM citydyae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXEHHS B JaHHYIO IIEHHYIO OyMmary.
JledonTt MOKeT MPOU30UTH Y IMHUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTunra. KpenutHsiii
PEUTHHT OTpa’kaeT MHEHWE PEHUTHMHIOBOTO areHTCTBA O BEPOATHOCTH HACTYIUICHHS AedonTa:
HaWMEHEE BEPOATHBI YPOBEHBb, KaK MpaBmiio, o003HadaeTcs «AAA» (BBICIINNA KPEAUTHBINA

YPOBEHbB, 3aTeM ciieayeT «AA», «A», «BBBy», «BB», «B» 1o crenenun yBeJIndeHUs: BEpOATHOCTH
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nedonra). Yem HUXKE KPEIUTHBIN PEUTHHT SMUTEHTA (KOHKPETHOTO BBITYCKa OOJMUTalui, 1A,
NPEOCTaBHUBILEr0 oOecreueHue Mo OOJIUranysiM, MpU €ro HaJUYWHU), TEM BBIIIE, TI0 MHEHHUIO

KPEAUTHOTO PEUTHHTOBOTO areHTCTBA, BEPOSITHOCTh Ae(oTa.

[Tpu sTOM, SMUTEHTaMU OOJIUTALUNA CO CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh KOMIIAHUM, HE
obJafarone KpeaAuTHBIM PpeUTHHTOM. B 3TOM ciydae ocoOeHHO BakeH Barr caMocTosITenbHBIN
aHaM3 (PUHAHCOBOW YCTOMYMBOCTH SMHUTEHTA, KayecTBa oOecredeHws Mo oomuramusM (Tpu

HaJIMYWHN ).

Puck O0aHkpoTcTBa 3MHMTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMYIIECTBa
HEJ0CTAaTOYEH JUIsl PacueTOB CO BceMHU Kpenuropamu. [loramenue 3a105K€HHOCTH POUCXOANUT
COIVIACHO 3aKOHOJATENBHO YCTAaHOBJIICHHOM odepenaHoctu. HecMoTps Ha TO, 4TO B Cilydae
OAaHKpPOTCTBA BBIIUIATHI OCTABIIETOCS MMYIIECTBA SMHUTEHTA IPOM3BOIATCS BIaAEIbIaM
oOnuranuii mepen BiAJeNblAMH PUBUICTUPOBAHHBIX M OOBIKHOBEHHBIX aKLWH, MMYIIECTBA
MOYeT OBITh HEAOCTATOUHO JUISI BBITLIAT MO OOJIUTAIMAM CO CTPYKTYPHBIM 10X0/10M. B pesynbraTe

BbI MOXeTe MoTepATh Bce CBOM BIIOKEHHUS B OOJUTALUN CO CTPYKTYPHBIM JT0XOJIOM.

B OonbpmmHCTBE CilydaeB SMHTEHT OepeT Ha celsi o0s3aTenbcTBa IO OONHMranusMm 0e3
JOTIOTHUTEILHOTO0 UMYIIECTBEHHOTro obecredeHuss mo HUM. CriocOOHOCTh AIMUTEHTA B TIOJTHOM
O6’beM€ BBITIOJIHATH CBOU O6H3&T€HBCTB3 10 O6JII/IFaI_II/I}IM MOATBCPKAACTCA, HAITPUMCEP, BBICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YyCTOMYUBBIM (DMHAHCOBBIM MOJIOKEHHEM U T.JI. Bmecte ¢
TEM HUCIHOJHEHUE 00sA3aTeNbCTB MO OOJHramusM MOXKET TMOJHOCThI0 WM YaCTUYHO
o0ecreunBaThCsl 3aJI0TOM, TOPYYUTEIHCTBOM, OAHKOBCKOM TapaHTHUEH, TOCYIapCTBEHHOW WIIH
MyHHHHHaHBHOﬁ I‘apaHTI/IeI\/'I. HPGI[HOJIaFaGTC}I, 4YTO B CJIy4ac HCBBIIIOJIHCHUSA OMUTCHTOM CBOUX
O6H3&T€HBCTB II0 TaKuM O6JII/IFaI_II/I}IM norameHue 3aA0JDKCHHOCTU MICpCd BJIaACIbIaMU
obnuranuii  ocymiecTBisercss (MOJHOCTHIO WJIM YAacTHYHO) 3a CYET MPEeayCMOTPEHHOTO
obecrieuenus. [Ipu mokynke o0nuranuii Bam cienyer oOpatuth BHUMaHHE Kak Ha (PUHAHCOBYIO
YCTOWYMBOCTh U I0OPOCOBECTHOCTh SMUTEHTA, TAK U HA KAYECTBO OOECIeUeHUs 10 00IUrausam

(pu HANTMYHH).
Komuccun

[Ipu cpenxax c¢ oOiMramusiMM CO CTPYKTYPHBIM JIOXOJIOM B3MMaeTCsi KOMHCcHsA Opokepa 3a
UCTIOJTHEHUE TOPYYCHHIA, a TaKK€ MOXKET B3WUMAThCS KOMHUCCHU OWUPXXH W KIUPUHTOBON
OpraHM3aly 3a COBEPILEHUE CAETKU, KOMHCCHS JIENO3UTapus 3a y4yeT MmpaBa COOCTBEHHOCTHU
MHBECTOpa Ha OOJIUTallMIO CO CTPYKTYPHBIM J0X0/10M. PazMepsl Bcex Tapu(oB MOKHO HAWTH Ha

caiite Opokepa, Aerno3uTapusi, KIMPUHTOBOM OpraHN3allul U OUPIKH.
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[Tpu mokymke oOpamraromieiicss Ha PrIHKE OOJUTAINH CO CTPYKTYPHBIM JJOXOJIOM B CYMMY CHEIKH
MO>KET BKJIFOUATHCS YACTh OCHOBHOTO W/MJH (PMKCUPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO JI0X0/1a
Mo OOJUTAalMM CO CTPYKTYPHBIM JOXOJOM, PacCUMTHIBaeMasl MPOIMOPIHOHATBEHO KOJIHMYECTBY
JTHEW, MPOMIEAINX OT JaThl NPEAbIAYIIEH BBIIIATHI KyIMOHHOTO JOXOJA 10 AAaThl UCIOJHEHUS
CHCNKH KYIUTH-TIPOJaXu oOnuranuu. JlaHHBIA HAKOIUIEHHBIM KYMOHHBIM JOXOJl TepeaaeTcs
MPOJABIYy OOJMUTALMK CO CTPYKTYPHBIM JOXOJIOM. YTOYHHUTE IMpaBWIa pacyeTa HAKOIJICHHOTO

KYIIOHHOTO J0X0/1a MPH MOKYTIKE 0OJUTAIIUU CO CTPYKTYPHBIM JJOXOJAO0M.
7Kano0bl 1 npeasioKeHust

XKanobsr u npeiokeHust Bel Mokere HanpaBUTh OpOKepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpEeryJIHpyeMyl0 OpraHuzanuio B cepe (UHAHCOBOTO PBIHKA, YWIEHOM KOTOPOW SBIISETCS

Takoi Opokep, unu B bank Poccun.
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NudopmManinoHHbIi TOKYMEHT
OnuuoHHBIH J0Tr0OBOP

IIpenocraBnseTcss B COOTBETCTBUM C YCTaHOBJIEHHBIMH TpeOoBaHusMu. He sBmsercs
WHJIUBHUyaJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WM  PEKIAMHBIM  MaTE€pUaIOM.
WNudopmanus npuseaeHa JUisi TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OMIIMOHHOTO
ZI0roBOpa

910 He BKJIAJ

Bbl Mo:keTe He TOJbLKO MNOTEPATH BCE€ YTO BJOKHUJIH, HO U B HEKOTOPLIX CIyvYasx
0CTAaThCHA J0J/KHbI

CpenacrBa He 3acTpaxoBaHbl (He TAPAaHTHPOBAHBI) FOCY1apPCTBOM
B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

HexkoTopbie onunoHHbIE JOTOBOPHI MPeAHA3HAYEHBI 11 KBATU(QUIIUPOBAHHBIX
HHBECTOPOB. /[/1s1 HeKBAIM(PUIIUPOBAHHBIX HHBECTOPOB 3aKJI0YeHHEe ONMINOHHBIX
JAOTOBOPOB JOCTYIHO TOJbKO MPH MOJIOKUTEIbHOM pe3yJibTaTe TeCTUPOBAHMS.

OcHOBHbIE XapaKTePUCTUKHU ONUIMOHHBIX 10TOBOPOB:

OnuuoHHbIM JOroBOP (OIMLKOH) - 3TO JOTOBOP, KOTOPBIN TaeT MOKYIIATEI0 ONIINOHA ITPaBO KYIIHTh
WM TIPOJaTh OA3MCHBIN aKTHB 10 OIIPEIeICHHOH IIeHe B Oy IyIieM, Ipu 3TOM y NMPOaBLa OMIIHOHA

BO3HHKACT BCTPCUYHAsA 0053aHHOCTH UCITOJHUTD Tpe6OBaHI/Ie MOKYIIaTCJIA.

OnuuoHbl MOTYT 00paIiaThcs Ha OPraHU30BAHHBIX TOPrax WJIM 3aKII0YaThCsl HA BHEOUPIKEBOM
PBIHKE, Pa3JInYaThCs MO BHUIY, TUIY IIOCTABKH, CIIOCOOY UCIIOIHEHUS, CIIOCO0Y YIUIaThl IPEMUH,

0a3MCHOMY aKTHUBY U T..

OnmuoH MOXKET TMpexycMaTpUBaTh MPaBO MOKYNKHM Oa3MCHOro akTHBa B OyAymieM IO
YCTaHOBJICHHOM 1I€HE B OMPEEIIEHHBIN CPOK («OMIIMOH KOJUI»), UJIM MPaBO MPOJaXu 0a3UCHOTO

aKTHBa B OyyIlleM 0 YCTAHOBJIEHHOM II€HE B ONPEEIIEHHBIN CPOK («OIMILIUOH ITYT»).

OnmuoH MOXeT TMpexycMaTpuBaTh TNPaBO TOKyMHaTeidst OMIMOHA WCIIOJHUTH OIIUOH B
MPEAYCMOTPEHHYIO AaTy («EBPOMEHCKUI OMIIMONY), THOO B JIFOOOW JIEHB 10 ONPEACICHHON AaThl

(«aMepHKaHCKHUH OIIMOH).

[IpeMust MOKET yIJIauMBaTHCS €AMHOPA30BO MPHU MOKYIIKE ONIMOHA («IIPEMHUANIBHBIA OMIIHOHY),
IPY 5TOM JI0 UCTIOJTHEHHS ONIIMOHA TO3UIHS HEe IEPEOLIeHUBAETCS, U BapHallHOHHAas Mapxka ( CyMMa
JICHEeXKHBIX CPEACTB, KOTOPYI OJHAa M3 CTOPOH OINLMOHHOIO JOroBOopa 00s3aHa YINJIauyuBaTh

JIPYTO¥ CTOPOHE KaXKIbI JIEHb B 3aBUCUIMOCTH OT COOTHOIIEHUS IIEHBI 3aKIFOUYCHUST OMIITUOHHOTO
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A0roBopa u €ro TGKYH_IGI\/'I I.[GHBI) HE NCPCUHHUCIIACTCA. B cjIydac, €Clii nNpeMusa HC YIIIAYHUBaCTCA,
MPOUCXOAUT CIKCIHCBHOC (HepI/IOI[I/I‘IeCKOG) NepCUHUCIICHUC BapHaHHOHHOﬁ MapXu 10 UCTCUCHUSA

CpOKa OMIMOHA («MapKUPYEMBIA OMIIAOHY).

«IlocTaBouHEBIC OIMIIUOHBD) IMPECAINOJIaratoT IOCTaBKYy 0a3nCHBIX aKTHBOB. HpI/I HUCITOJITHCHUH
«pacuy€THOro OIIKWOHa» ABUXCHUA 0a3MCHOrO aKTHBa HE IMpOUCXOAUT — BMECTO ITOIO
MNPpOU3BOAUTCA TMCPCUHHUCICHUC [JCHCKHBIX CpPCACTB IMOKYNATCIIO, CCJIW OIIIMOH OKa3aliCia

IPUOBUTEHBIM.

ba3ucHbIM aKTHMBOM ONIIMOHA MOTYT BBICTYIIATh IEHHBIE OyMaru, JOTOBOPBI, SBIISIOIIUECS
IPOM3BOIHBIMU (PMHAHCOBBIMH HMHCTPYMEHTaMH, TOBapbl, BamoTa U T.1. OIHOBPEMEHHO Ha
OpPraHM30BaHHBIX TOPrax MOTYT OOpallaThCsl HECKOIBKO OMNIMOHHBIX JOrOBOPOB HA OJAMH

0a3uCHBIN aKTHUB C Pa3HBIMU CPOKAMHU HUCIIOJTHEHUSI.

B cnyuae, ecnu onioH odparniaercs Ha OpraHu30BaHHBIX TOPrax, yCJIOBHS ONMIIMOHHOTO JI0TOBOpa
yKa3aHbl B cnenu@ukanuu, KOTopas pa3Mellaercss Ha caiite Oupxku. B ciydae 3akimtoueHHs

BHEOMPIKEBOT'O OMIIMOHA BCE YCIOBUS YKa3bIBAIOTCS B JIOTOBOPE.
OcCHOBHBIE PHCKH:
PHIHOYHBIN pHCK

J10X0/1bI ”THBECTOPOB B OIIIMOHBI 3aBUCST OT IICHBI (3HAYEHUS ) 0a3UCHOTO aKTUBA, KOTOPAsk MOXKET
KaK pacTH, TaK M CHUXAThCS, U €€ JIMHAMHMKA B MPOLUIOM HE O3HAYaeT TaKOW K€ JTUHAMUKHU B
Oynymem. CyliecTByeT pUCK TOTo, MOKYyIasi ONKXOH Bel moTepsieTe Bce BIOXKEHHbBIE CPEACTBa, a
B clly4ae, eciii Bbl BBICTynaeTe mpoJIaBliOM OINIIMOHA, Bl MOkeTe MoTepsATh HE TOJIBKO BCE, YTO

BJIOKHWJIH, HO U OCTAThCs JOJKHBI OPOKEpY.

Puck imkBuaHocTu. OTCYTCTBYET rapaHTHs JIMKBUAHOCTH OMIIMOHA B JTF0O0H MOMEHT BPEMEHU.
B ciydae, ecnu omimoH oOpaiaercs Ha OPTaHU30BAHHBIX TOPrax, JUKBHIHOCTh 3aBUCUT OT
CIIpOca M MPEUIOKEHUS Ha PhIHKE. PUCK JIMKBUIHOCTH MPOSIBISIETCS B CHUYKEHUU BO3MOXKHOCTH
COBEpUIUTH CIEJKY C OMIIMOHOM, B TOM YHUCJIE 3aKPbITh MO3UIMIO M0 HEOOXOAUMOMN IIeHEe H3-3a

CHHMIKCHUA CIIPOCa Ha HETO.

[To3umus Mo ONIIMOHHOMY JI0TOBOPY, OTKPBITasi HA BHEOUPKEBOM PBIHKE, MOXKET OBITh 3aKphITa
TOJIbKO Ha BHEOMPXKEBOM phIHKE. CyIIecTBYeT pUCK TOTO, YTO BBl HE cMOXeTe 3aKpBITh TO3ULIHIO
[0 ONIIMOHHOMY JIOTOBOPY, 3aKJIIOUCHHOMY Ha BHEOWP)KEBOM pPBIHKE, J0 HCTEYCHHS CpOKa

OII[MOHA.
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Puck ncnoab3oBaHusi (PMHAHCOBOrO Imuieda. Yacto A TOro, YToObl OTKPHITH MO3HUIMIO TO
ONIIMOHHOMY OOTOBOpPY, Bam H€O6XO,Z[I/IMO HUMCTb TOJIBKO 4YaCTb CTOMMOCTH OOT'OBOpa
(rapanTuiiHOE 0OECTICUCHHE), a HE BCIO cyMMYy IieiaukoM. [Ipu sTom Bo3HuKaeT «dddekT mieuay,
KOTOpBI YBETMYMBAET KaK MOTEHUUAIbHBINA TOXOJ, TaK U BO3MOXKHBIE YObITKUA. Knupunrosas
opranuzanusi W OpOKepbl JOJDKHBI YIPaBIATh PUCKAMH M B HEKOTOPBIX CIIydasX BBUIY
H€6HaFOHpI/I}ITHBIX PBIHOYHBIX KOHGGaHHﬁ MOTYT HOTp€6OBaTb BHCCTHU AOIIOJTHUTCIIBHBIC
JEHEeKHbIE CPEACTBA U CHENaTh 3TO B KOPOTKOE BpEMs, a B Cllyyae HEHCIOJHEHHs TpeOOBaHUS
Opokep UMeeT MPaBo MPUHYAUTEIBHO 3aKPBITh MO3UIUIO IO OMIMOHY. OOIUN YOBITOK, KOTOPBIH
Br1 MokeTe moHecTH B PE3YJIbTATC onepaum‘& C OIMOMOHAMH, MOXKCT 3HAYUTCIIbHO IMPCBLICUTDH

CYMMY BJIOKCHHBIX CPCICTB.

Puck u3mMeHeHnsi pasMepa rapaHTuiiHoro odecrnedenusi. B nepuop yaepxaHus NO3ULKH 110
OMp>KeBOMY OIMIIMOHHOMY KOHTPAKTY MOXKET IPOU30UTH MEPecUeT rapaHTUIHOTO 00ecTeYeHus,
Y OHO MOJKET 3HAYMTEIbHO YBEIMUUTHCA, YTO 3acTaBUT Bamero 6pokepa norpedoBaTh BHECTH
JIOTIOTHUTEIIbHBIE JCHEKHBIE CPENICTBA I COXPAHEHHUS ITO3ULIUHU U CLIENATh 9TO B KOPOTKOE
BpCMs. N3menenne FapaHTHﬁHOFO obOecIeueHrsI MOXKET OCYHICCTBJIATHCA KaK B TCUHCHUC

TOPrOBOM CECCUU, TaK U BHE TOPTOBOW CECCHM.

Puck NpUHYIMTEJNBHOr0 3aKpBITHA NMO3MLIMH. B ciyuae, ecniu Bamux AEHEXKHBIX CPEICTB,
UMEIOIIUXCA B PAaCHOPsDKEHUHM OpoKepa MpHU 3aKIIOYEHUH OMPXKEBOTO ONMLIMOHHOTO KOHTPAKTA,
HEIOCTaTOYHO Ul TapaHTUIHOro oOecreueHMsl WM yIUIaThl BapUallMOHHOM Map)ku, Opokep
UMeeT MPaBO MPUHYIUTEIHHO, TO ecTh 0e3 Barero cormacusi, 3aKpbITh MO3ULUIO IO OUPKEBOMY
ONIIMOHHOMY KOHTPAKTy. 3aKpbITHE NO3ULMHU IPOUCXOAUT MO TEKYIIHUM IIEHAM, KOTOPbIE MOTYT
OBITh HEBBITOAHBI 17151 Bac 1 npuBecTH K BO3HMKHOBEHUIO y Bac yOpITKOB. BBl MOXeTe oHecTH
3HAYUTENNbHbIE YOBITKH, HECMOTPSI HA TO, YTO I1OCJIE 3TOTO0 U3MEHEHHE 1IEHbl 0a3MCHOIO aKTHBA
MOYET MPUHATH ONaronpusTHoe 11 Bac Hanpasnenue u Bel moxyuniu 661 10xo, eciu Ob1 Barra

NO3ULKA He OblIa MPUHYIUTENIBHO 3aKPhITA.
Komuccun

[Ipu cnenkax ¢ onmuoHaAMH Ha OUpKE B3UMAETCS KOMHUCCHS OpoKepa 3a OTKPBITHE U 3aKPBITHE
MO3UlMH, TAKKC MOT'YT B3UMATLCA OTACIIbHAA KOMUCCHA 6p01<epa 34 UCIIOJIHCHHUC OIIIIMOHHOI'O
JIOTOBOpa, OUpIKeBasi U KIMPUHTOBasi KOMHCCHH. Pa3zMepbl Bcex Tapu(oB MOKHO HAWTH HA CaiiTe

Opokepa, KIIMPUHTOBOW OpTraHU3aIliu U OUPKH.

7Kano0bl 1 npeasioKeHust
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XKanobsr u npemioxkeHust Bel Mokere HanmpaBUTh OpOKepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpETyJIMPYEMYI0 OpraHu3aiuio B chepe (PUHAHCOBOrO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi Opokep, uinu B bank Poccun.

37



NudopManinoHHbIi TOKYMEHT

NHBecTUUMOHHBIH Mail MaeBOr0 MHBECTHLHMOHHOrO (GoHaa (KpoMe OHUPKEBOro MaeBOro

HHBECTUIIHOHHOTO GoHIa)

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
VH/UBUAYAJIbHON  MHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanust mnpuBeneHa A TMOHUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB
WHBECTHIIMOHHOTO Tlasg TAeBOTO0 WHBECTUIIMOHHOTO (oHAa (KpoMe OHMpIKEBOTO TAeBOTO

WHBECTHIIMOHHOTO (POH/IA).

910 He BKJIAJ
BbI MoskeTe NOTEPATH BCe, YTO BJIOKHIH
CpeacrBa He 3acTpaxoBaHbl (He TAPAaHTHPOBAHBI) FOCY1apPCTBOM

B cayuyae moreps KOMIIeHCAIUIl He MPEAYCMOTPEHO

HexoTopbie HHBECTHIIMOHHBbIE NMaM NMAeBbIX MHBECTUIIHOHHBIX (DOHIOB
NpeIHA3HAYeHbI /151 KBATU(UIMPOBAHHBIX HHBECTOPOB, HEKOTOPbIE T0CTYIHBI K
NprodpeTeHHI0 HeKBATH(PUIHPOBAHHBIMU HHBECTOPAMU NPH MOJIOKUTETHHOM

pe3yJibTaTe TeCTUPOBAHMS.

OcHoBHbBIE XAPaAKTEPUCTUKHU HHBCCTHIHHMOHHOIO IIas IaeBOro MHBECTHIHOHHOIO (l)OHIIa

(kpoMe OMpIKEeBOro NaeBOr0 HHBECTHIIHOHHOTO (POH/A):

NHBeCTHITMOHHBIN Tail maeBoro MHBecTUIMOHHOTO (hoHma (mait [IM®D) - sto nennas Oymara,
KOTOpasi YJIOCTOBEPSIET JOJ0 €ro Biajeiblla B MpaBe o0IIeld COOCTBEHHOCTH HAa MMYIIECTBO,
COCTAaBJISAIOLIEE ITA€BOM MHBECTUIIMOHHBIN (DOHJ, TPaBO TPeOOBATh OT YIPABIAIOLICH KOMIAHUH
HaJJIeXKAIero JOBEpUTENbHOrO yrpasieHus umyuiectBoM [IM® B cooTBeTCTBUU € MpaBUIIaMU
JoBepUTeNIbHOTO yrpapieHus. Taxxe mait [IM® ynocToBepser mpaBo MOJy4YeHUs A0XOAa OT
JIOBEpUTENIbHOTO  yrmpaBieHuss wumymectBom [IUD, ecam mnpaBwiamMu JOBEPUTEIHHOTO
yIpaBJieHUs] MPeIyCMOTPEHa BbIIUIaTa Takoro noxojaa. I[lpaBuiia JOBEpUTENBHOIO YIPABICHUS
[IN® nns HEexkBaTU(DHUIIMPOBAHHBIX WHBECTOPOB MYOJMKYIOTCS Ha CaWTe yIpaBisiomen

KOMITIaHHH.

[TN® moryT ObITh OTKpBEITEIMU (OITU®D), natepBansabiMu (UTTUD), 3akpeiteivu (3TTUD). Tait
OIIM® paer mpaBo BiIafenblly TpeOOBaThb OT YHNPABIAIOMIEH KOMIIAHUM TOTAIICHHS
MHBECTULMOHHOTO Tas M BBIIUIATHI ICHE)KHOW KOMIIEHCAIIMU, COpa3MEpHON MpUXOoAsIIeiics Ha

Hero noisie B obmem mmymiectBe OIIU®D, B moboit padounii nenp. [laii UTTMD moxeT ObITH
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IPEIbABIECH K MOTAIIEHUIO TOJIBKO C ONPEAEICHHON NEPUOAUYHOCTBIO - HE PEXE OJJHOTO pas3a B
roJl B TEUYCHHE CPOKa, OIPEICIIEHHOTO MPAaBUIIaMU TOBEPUTEIHHOTO YIPABJICHUS 3TUM (POHIOM.
[Tait 3ITU®D noramaercs npu npekpameanu 31D u B ciiyyasx, npeyCMOTPEHHBIX 3aKOHOM, a
TaKXe JJaeT IPaBO y4acTBOBATh B 00IEM cOOpaHUM BJaJ1e/IblieB HHBECTUIIMOHHBIX 11a€B.

IIepedyeHp akTUBOB, B KOTOPBIE YIIPABIAIOIIAs KOMIIAHUS MOXKET MHBECTUPOBATh cpencraa [IUD,
CTPYKTypa 3THX aKTHUBOB OIIPEIECISAIOTCS B MHBECTHLIMOHHOW JEKJIapaluu, coaep Kalleics B

IpaBHJIax TOBEPUTEIHHOTO yIPaBICHUS (OHIOM.

Kasx1b1it ”HBECTHIIMOHHBIH MTaid YIOCTOBEPSET OJIMHAKOBYIO JIOJIIO B ITpaBe 00IIe COOCTBEHHOCTH

Ha UMYIIECTBO, coctanisitoniee [TND.

3a cuer wumymectBa [IM® ymmaunBaercss BO3HArpaxiaeHUE YOPaBISAIONIEH KOMITAHUH,
CHELUAIN3UPOBAaHHOMY JACTIO3UTAPUIO, PETUCTPATOpPy, a TAKKE OIUIAYMBAIOTCA PaCXOIbI,
CBS3aHHBIC C JIOBEpUTEIbHBIM yrpasieHueMm [IM®. MakcumanbHblil pa3Mep TakUX pacxod0B U

BO3HArpakJICHUM yKa3aH B [IPaBUJIaX JOBEPUTENBHOTO ypasieHus [IND.
OcCHOBHBIE PHCKH:
PbIHOYHBIN PHCK (PHCK HETATUBHOI0 H3MeHeHUs1 ctoumMocTH nasi [T D).

Croumocts npuHamnexamero Bam unBecTuuuonHoro nas [IM® Moxer kak pacTw, Tak U
CHIDKATBCSI, U POCT CTOMMOCTH B MPOIJIOM HE O3HavaeT pocta B OyaymieM. CyIiecTByeT pucK
TOTO, 4TO BBI TIOHECETE YOBITKH B pe3ysibTare CHWKEHUs cTouMocTH mas [IM®. Puck yObITKOB
CBSI3aH TIPEXKIE BCEro C M3MEHEHUEM PBIHOYHOW CTOMMOCTH aKTHBOB, cocTaBistommx [T,
HarpuMep akIui, oOJIUrauii, HEABMKUMOCTH U T.II., U3MEHEHUEM KYypPCOB BaJIOT, MPOLIEHTHBIX
cTaBoK. Take B OTHAENBbHBIX Caydasx cToumMocTh nas [TM® moxer ynacts 10 «HyJIs», Toraa Bl

MOXETE MOTEPATHh BCE BJIOKEHHBIE CPEJICTBA.
Puck qukBuaHOCTH

JIMKBUITHOCTB, TO €CTh BO3MOKHOCTH MpoaTh naii [I®, umerormuii TMCTUHT Ha OUpiKe, B TIO00I
MOMEHT 0€3 CyIIECTBEHHOTO CHIKEHUSI €r0 CTOMMOCTH, 3aBHCHUT OT CIpOCa U MPEeUIoKEeHHs Ha
pBhIHKE, a Takke MHBIX (pakTopoB. M3 oOparmmaronuxcss Ha OpraHW30BaHHOM pBIHKE Hambosee
mukBuAHBIMU sBJsitOTCS an OIIN®, nau UTTU® u nau 3ITUO, kak npaBusio, MeHee JIMKBUTHBI,
OJIHAKO B JIFOOOM ciyuyae Bl MOKETE CTOJNIKHYTHCS B ONIPEACTICHHBI MOMEHT C HEBO3MOXHOCTBIO
nponatk cBou mau [T unu ¢ Tem, uto Bam npuaercs npoaaTh X C CyIIECTBEHHBIMU YOBITKAMU

U3-3a CHUKEHHMSI CTIpOCca Ha HUX WM KaKUX-T1M00 OrpaHUYeHH Ha uX oOpalieHue.
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Taxxe mis moramenus nast [I® Bel MmoxkeTe 00paTUThCS HAPSIMYIO K YIPaBISIOMIEH
KOMITAHHH. MOPSAAO0K MO0JIaYM 3asBOK Ha MoranieHue NHBeCTUIMOHHBIX naeB [ ® 3aBucsr ot
Tumna (PoHA U YKa3bIBAIOTCS B IIpaBUjIaxX J0BEepUTENbHOTO yrpasieHus [TND.

Puck HapymeHusi npaBuJi 10BepuTebHOro ynpasJjenus [IM®

Bl HeceTe pHck MmosydyeHus YObITKOB BCJIEICTBUE HAPYLICHHs yIIPaBISIONIe KoMIaHUEH TpaBul
noBeputenbHOro ympaieHus [IM®D, B TOM 4YmcIe HECOOTBETCTBUS COCTaBa aKTHBOB (hoHIA
WHBECTUIIMOHHON Jneknmapanud (OoHAA U3-32 HEKOPPEKTHBIX JeHCTBUM wuimu Oe3neicTBus
VOpaBISIONIE KOMIIAHWM, HECOBEPIIEHCTBA WM OIIMOOYHBIX BHYTPEHHHMX IPOIIECCOB
yOpaBIsIOMEe  KOMIIAHWM, OMNEpPAlMOHHBIX  CcOOEB, HEJOCTAaTKOB  HMH(OPMALMOHHBIX,

TEXHOJOTNYECKUX U NHBIX CUCTEM.
Komuccun

[Ipu cnenkax ¢ masmu [TM®D yepe3 Opokepa B3UMaeTcs KOMHCCHS Opokepa 3a HCIOJHEHUE
NOPYYEHUH, a TaKXKe MOTYT B3MMAThCS KOMHUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3alu 3a
COBEpIIICHHUE CHCIKH, KOMUCCHS JIENO3UTapHs 3a YUYeT MpaBa COOCTBEHHOCTH MHBECTOpA Ha Mai
[TN®. Pasmepsl Bcex Tapu]oB MOXKHO HAWTH Ha caiiTe Opokepa, NEMO3UTapUs, KIMPUHTOBOU

OpraHu3aIuu 1 OUPIKH.
7Kano0bl 1 npeasioKeHust

Kano6el u nmpennoxenust Bel Moxkere HarpaBuTh Opokepy, ¢ KOTOpsIM Brl coTpyaHuudaere, B
CaMOpEryJIHpyeMyI0 OpraHu3anuio B cepe (UHAHCOBOTO PBIHKA, YIEHOM KOTOPOW SBIISETCS

Takoi 6poxep, unu B bank Poccun.

40




NudopManinoHHbIi TOKYMEHT
NHBeCTUHHMOHHBIH A POCCUHIICKOT0 OMPKEeBOr0 MAeBOro0 MHBECTUIIMOHHOTO hoHIa

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
WHIUBUIYaJIbHON  WHBECTULIMOHHOM  PEKOMEHAAIMEd WM  PEKJIaMHBIM  MaTepHajoM.
Nudopmanuss mnpuBeneHa A TMOHUMAHHS CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

HMHBCCTUIIMOHHOI'O I1ast pOCCHﬁCKOI‘O 6I/Ip)K€BOFO IacBOro MUHBECCTUIIMOHHOI'O (bOHI[a.

IT0 He BKJIAJX
Bbl Mo2xeTe MOTEPATH BCe, YTO BJIOKUIN
CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM

B cayuyae morepb KoMIeHcanuii He MPeAYCMOTPEHO

O0mme XapaKTepPUCTUKN MHBECTHIIHOHHOTIO NMAasi POCCUICKOr0 OMPKEBOr0 MaeBoro

HHBECTUIIHOHHOTO doHaA:

WMHBECTHITMOHHBIN TTall POCCHIICKOTO OMPKEBOTO MaeBOr0 MHBECTUIIMOHHOTO (hoHAa (ait BITN®D)
- 3TO LIeHHast Oymara, KoTopas yI0CTOBEpSET OO €To BIIaIeNblla B IpaBe 00IIei COOCTBEHHOCTH
Ha MMYIIECTBO, COCTAaBJAIOINEEe MAeBOM WHBECTULMOHHBIM (OHA, MpaBo TpeOOBaTh OT
YIPaBISIONIEH KOMIAHUKM HAJICKAIIETO JTOBEPUTEIBLHOIO yIpaBiieHUs: umyiiectBoM [P B
COOTBETCTBUU C TMpaBWJIAMU JOBEPHUTEIBHOTO YIMpaBICHHs, MOKYNMKa M MpoJaxka KOTOPOMH
IPOMCXOIUT Ha OupskeBbIX Toprax. Takxe mait [IM® ynocToBepseT mpaBo MogydeHHs JOX0a OT
JIOBEpUTENIbHOTO  ympaBieHuss wumymectsom [IMD, ecaum mnpaBwiamMu JOBEPUTEIHHOTO
yIOpaBleHUs MpeAyCMOTpEeHa BbIIUIaTa Takoro goxoja. IIpaBuia JOBEpUTENHHOIO YIpaBICHUS

[TN® myOGnuKyrOTCS HA caifTe YIPaBIISIONICH KOMIaHUH.

JlukBugHocts maeB BIIM® wu comocTaBUMOCTh HMX I1IEH C PACUYETHOM CTOMMOCTBIO
WHBECTUIIMOHHOTO Tasi O0ECIeYnBaeTCs MapKeT-MEeHKepoM, NEHCTBYIOIIMM Ha OCHOBaHUU
CIEIHUAILHOTO JOTOBOpa ¢ Oupkeld Ha NPEIyCMOTPEHHBIX TMPaBUIAMH JIOBEPUTEIHHOTO

yIOpaBlIeHUS YCIOBUSIX.

Pacuetrnas uena omnoro nas BIIM® onpexnensieTcs Ha OCHOBaHMM TEKYIIMX PHIHOYHBIX IIEH Ha
aktuBbl, Bxoasmue B bITN®, n mybnukyercst Ha caiiTe OUpxKH.
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IIepedeHb aKTUBOB, B KOTOPBIE YIIPABIIAIOIIAs KOMIIAHKUS MOKET HHBECTUPOBATh cpeacrsa bIIND,
CTPYKTypa 3THUX aKTHUBOB OINPEIECIAIOTCS B MHBECTULIMOHHOM JACKJIApallMM, COACPIKALICHCSA B

IpaBHJIax TOBEPUTEIHHOTO yIPaBICHUS (OHIOM.

Kaxnprit mait BIIM® ynocroBepsieT OAMHAKOBYIO MIOJII0 B TpaBe oOImmeld COOCTBEHHOCTH Ha

MMYILECTBO, cocTanisitoniee bITNO.

3a cuer wumymectBa [IM® ymmaunBaercss BO3HArpaxiaeHUE YOPaBISAIONIEH KOMITAHUH,
CHELUAIN3UPOBAaHHOMY JACTIO3UTAPUIO, PETUCTPATOpPy, a TAaKKE OIUIaYMBAIOTCA  PaCXOIbI,
CBS3aHHBIC C JOBEpUTEIbHBIM yIpasiaeHueM 1IM®. Pazmep Takux pacxoioB U BO3HAIPAXKICHUN

yKa3aH B [IpaBUjIax JOBEPUTENIBLHOrO yipasiaeHus [TNO.
OcCHOBHBIE PHCKH:
PbIHOYHBIN PHCK (PHCK HETATHBHOI0 H3MeHeHUs1 ctouMocTH nasi BIIA®).

Croumocts npunamiexaniero Bam nas BIIM® Moxer kak pacTd, Tak U CHUXKATbCS, U POCT
CTOMMOCTH B IIPOLIJIOM HE 03Ha4yaeT pocta B Oynymiem. CymecTByeT puck Toro, 4ro Bel monecere
YOBITKH B pe3yJibTare CHIKEHHUST cTOUMOCTH T1ast BITU®. Puck yOBITKOB CBsI3aH MPEXIE BCETO C
W3MEHEHUEM PBIHOYHOW CTOMMOCTH aKTHUBOB, cocTaBisommx bBIIM®, nHanpumep axuwui,
oOnuranuii, 1 MHBIX aKTUBOB, JIOMYIIEHHBIX K OPraHU30BaHHBIM TOpraM. Takke, B OTACIbHBIX
ciayvasix, crouMocts nasg bIIM® moxker ymacts 10 «Hyms», Torna Bel MoxkeTe MOTEpSTh BCe
BJIOKCHHBIC cpencTBa. OOpaTuTe BHHUMaHWE, YTO TeKymas peiHOYHas 1eHa BIIU® wmoxer

OTIINYaThCA OT pacueTHOH 11eHbl BITN®, myb6nukyemoii Ha caifte OUpxKHu.
Puck qukBuaHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXKHOCTH Npoaath naii bITN® B mr060if MOMEHT 0€3 CyIeCTBEHHOTO
CHI)KCHHS €r0 CTOMMOCTH, 3aBHCHUT OT CIPOCa W IPEIJIOKEHUS Ha PBIHKE, a TAaKKE HHBIX
(axTopoB. B cBsI31 ¢ 0COOCHHOCTSMHU pa3MeIIeHuUs, OKYIKU U npojaxku nau BIIN® moryT 6bITh
OoJiee IMKBUIHBI, YEM Tau IPpyTrux (GoHI0B, oOpamaromuxcs Ha OupiKe, 0HAKO B JTIOOOM cirydae
BbI MOXETE CTOTKHYTHCS B ONTPEAECICHHBI MOMEHT C HEBO3MOXKHOCTBIO ITpoaaTh cBou nau bITN®
WIN C TeM, 4T0 BaM npuaercs npoaTh UX ¢ CyIECTBEHHbIMU YOBITKAMH U3-32 CHUXKEHHUS CIIpoca
Ha HUX WIM KaKUX-JIMOO OrpaHMYeHu Ha uX oOpamieHue. OOpaTuTe BHUMaHHE, YTO 00BEM
NOKYIIKA  yNOJIHOMOYEHHBIM  JIMIIOM WMHBECTHIIMOHHBIX I[A€B  OrpaHUYEH OO0BEMOM,

MPEyCMOTPEHHBIM MPaBUJIaMU JOBEPUTENbHOrO ynpasieHus [TNO.

Puck HapymeHusi npaBuJi 10BepuTeJbHOro0 ynpasJjenus [IU®
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Brl HeceTe puCK MoydeHHs yOBITKOB BCIIEICTBHE HAPYIIIEHUS YIIPABIISIONIEH KOMITAHUEH MTPaBUIT
noseputenbHoro ynpasieHus [IM®, B ToM 4yHciae HECOOTBETCTBHsI COCTaBa aKTHBOB (OHIA
WHBECTHIIMOHHOW Jekiaparuu (oHJa H3-32 HEKOPPEKTHBIX JACHCTBUH WM Oe31eiCcTBUS
pabOTHUKOB yIPABISIIONIEH KOMITAHUM, HECOBEPIICHCTBA WJIM OIIMOOYHBIX BHYTPEHHUX
MPOIIECCOB YMPABJISIONICH KOMIIAHHUH, ONEPAIMOHHBIX COOEB, HEIOCTATKOB MH(POPMAIMOHHBIX,

TCXHOJIOTHNUYCCKHUX U UHBIX CUCTECM.
Komuccun

[Ipu cnenkax ¢ nasimu BITN® B3umaeTcs komuccusi Opokepa 3a UCIIOTHEHNE IOPYUEHUH, a TaKxKe
MOTYT B3MMAaThCSl KOMUCCHM OMpPXH M KIMPUHTOBOW OpPraHM3allMM 3a COBEPIICHUE CJIENKH,
KOMHUCCHSI ICTIO3UTApHs 33 YUET MpaBa COOCTBEHHOCTH MHBecTopa Ha maii BITN®. Pa3zmeps! Bcex

Tapu(oB MOKHO HAUTH HA caliTe OpoKepa, Jeno3uTapusl, KIMPUHTOBOM OpraHU3aIii U OUPKH.
7Kano0bl 1 npeasioKeHust

Kano6sl u nmpennoxenus Bel Moxkere HarpaBuTh Opokepy, ¢ KOTOpsIM Brl coTpyaHuudaere, B
CaMOpEeryJIHpyeMyl0 OpraHu3anuio B cepe (UHAHCOBOTO PBIHKA, YIEHOM KOTOPOW SBIISETCS

Takoi 6poxep, unu B bank Poccun.
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NudopManinoHHbIi TOKYMEHT
Axuusa (mau) ETF

IIpenocraBnseTcss B COOTBETCTBUM C YCTaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYaJIbHOM  HMHBECTULMOHHONW  pPEKOMEHJALMEW WIM  PEKIaMHBIM  MaTEPUAJIOM.
Wndopmanus npuseneHa /Ui MOHUMAHUS CYIIECTBEHHbBIX XapaKTEPUCTUK U PHCKOB aKLUH (I1as)

ETF.

IT0 He BKJIAJX

Bb1 Mo2xeTe MOTEPATH BCe, YTO BJIOKUIN

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1APCTBOM
B cayuyae morepb KoMIeHcan Uil He MPeAYCMOTPEHO

Hexotopsie akuuu (man) ETF nocTynHbl kK npuodpeTeHn 0 HeKBAJTU(PUIITUPOBAHHBIMHU
HHBECTOPAMH MPH MOJIOKUTEIbHOM pe3yJbTaTe TeCTUPOBaHUs. OcTajlbHble aKIUM (M1aH)

ETF moryt npuo0perarh TO1bK0 KBATH(UIIMNPOBAHHbIC HHBECTOPBI.
OcHoBHbIe xapakTepucTuku akuuu (nast) ETF

Axmus (maif) ETF (Exchange Traded Fund, wnu ETF) — akiusi ”HOCTpaHHOTO aKIIMOHEPHOTO
oOmiecTBa WK Maii B ”HOCTPAHHOM MHBECTUIIMOHHOM (POHJIE, aKTUBBI KOTOPBIX HHBECTHUPYIOTCS
B oOpamiaroniyecss IeHHbIE OyMmaru, NpPOW3BOAHBIC ()UHAHCOBBIE HHCTPYMEHTHI W JIPYTHE
(MHAHCOBBIC AKTUBBI B COOTBETCTBUU C TPEOOBAHUSIMH IO TUBEPCUDUKAIINH, YIOCTOBEPSIIOIINE
mpaBa B OTHOIICHHHM TAaKOTO AaKIMOHEPHOTO OOIIecTBa WJIM HMYIIECTBa Takoro (HoHja,
oOpararonyuecss Ha OPraHM30BAHHOM pBIHKE, IEHbI HA KOTOPYIO (KOTOPBIM) HE OJIKHBI
3HAYUTEIBHO OTJIMYATHCS OT TNPUXOMASAINICHCS HAa HHUX CTOMMOCTH YHCTBIX aKTHBOB TaKOTO

aKIMoHepHOTO obmecTBa (hoHa).

Vnpasnenue ETF ocymiecTBiasier HHOCTpaHHAss MHBECTUIMOHHAS OpraHU3alUs - YIPABISIOIIAST

KoMMaHus (MeHekep GoHaa).

OpranuzanvoHHyl0 paboTy, B TOM 4HCIE BeJEHUE OYyXTaJTepCKOro ydera, OmpeiesieHue u
pacKpbITHE COCTaBa MOPTQEISL, CTOMMOCTH aKTHBOB (JOH]Ia K CTOMMOCTH aKTUBOB, TPUXOISIIUXCSI
Ha OJIHY aKIUIO, a TAK)XKE KOHTPOJb 32 I€ATEIbHOCTHIO YIPABISAIOMIEH KOMIAHUU OCYILECTBISET

HE3aBUCHUMBII aIMUHUCTpaTop hoHAA.

Xpanenue aktuBoB ETF W KOHTpoib 3a pacnopsik€HHUEM HMYLIECTBOM OCYIIECTBIISETCS
HE3aBUCHUMBIM JICTIO3UTapHeM (KaCTOIHAHOM).
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Bce ykaszaHHbIE OopraHW3allid, JOJDKHBI UMETh paspelieHue (JIUIEH3UI0) Ha OCYIIECTBICHUE

TaKOro Buaa ACATCIbHOCTH, BBIIAHHOC B COOTBCTCTBHUU C 3dKOHOM MHOCTPAHHOTO IrOCyAapCTBa.

JlukBumuocth akuuii (maes) ETF, B Tom 4ymcine Ha pPOCCHUICKOM OpraHM30BAaHHOM pBIHKE, W
COMOCTaBUMOCTh MX IIEH CO CTOMMOCTHIO YMCThIX akTUBOB ETF, mpuxoasmmxcs Ha KaXAbld U3

HUX, 00€CTIeUnBaeTCsI MAPKET-MEUKEPOM, ICUCTBYIOIIMM Ha OCHOBAaHHUH CIIEITUAILHOTO IOTOBOPA.

3a cuer umymectBa ETF B3umaeTcss Bo3HarpakaeHue 3a yrpaBiieHHe (OHIOM H JIpyrue
nH(ppacTpykTypHBIe pacxonbl ¢orma. Mudopmaruio 06 ux pasmepe MOXKHO HaWTH Ha calTax

ynpasistomux komnanuii ETF (nokazarens TER).
OcCHOBHBIE PHCKH:
NudpacTpyKTypHBIH pHCK

Axmuu (nan) ETF sBIsroTCS MHOCTpaHHBIMH IIEHHBIMH OyMaraMu, MO3TOMY CYIIECTBYIOT PUCKH
BBEJICHUS MHOCTPAaHHBIMU TI'OCYAApCTBAMU OTPAHUYEHUM, NPENATCTBYIOIIMX OCYIIECTBIECHUIO
onepauuii u BiageHuto akusmMu (nasmu) ETF. Bo3MokHO orpaHudeHue npaB W/MIIU 3allpeT Ha
pacrniopspkeHue npuHaiekamuMu Bam akumsimu (masimu) ETF, 3amepkku w/unu 3amper Ha
MoJIydeHUE NUBHUACHAOB W WHBIX BBIUIAT (B TOM uucie, npu mnoramenun ETF). Bo3moxxHo
orpanunyeHue npasa Buagensia ETF Ha pacnopsxkeHue MHOCTPaHHOM BAJIFOTOM, ITOJIYYEHHOHU B
pe3yabrare Boeiiat no ETF unm caenok ¢ Humu, a Takke HeUCIoIHEHUE MHOCTPAaHHBIMU JTUIAMHU,
o0s3anHbIMU 0 ETF, nHocTpanHbiMu MHGPACTPYKTYPHBIMU OpPraHU3ALMSIMH, WHOCTPAHHBIMU
KOHTpareHTamu 1o caenkaM ¢ ETF cBoux 0053aTenbCcTB B OTHOIIICHUH POCCHHUCKUX YYaCTHUKOB
(MHAHCOBOTO pPBIHKA, B TOM YHCJE€ WHBECTOPOB, BCIEACTBHE YEro BO3MOXHA IMOJHAs MOTEps

BIOKeHHBIX B akiuu (man) ETF cpencts.
PbIHOYHBIN pHCK (PHCK HEraTUBHOIO U3MeHeHus1 croumocTu akuuu ETF).

Croumocts npuHaanexamieit Bam akiuu (nas)) ETF MoxeT kak pacTu, Tak U CHUXKAThCS, U POCT
CTOMMOCTH B IPOIUIOM HE O3Ha4yaeT ee pocta B Oyaymiem. CymiecTByeT pHCK TOro, 4to Bwl
MOHECETE YOBITKH B pe3ysibTaTe CHUKEHUs 1IeHbI akinu (11asi) ETF. Puck yObITKOB CBsI3aH mpexie
BCET0 C M3MEHEHHWEM PBIHOYHON CTOMMOCTH aKTUBOB, coctaBisitonux ETF, manpumep akuwmii,
o0nUranuii u T.11., "3MEHEHHEM KYPCOB BATIOT, TPOLIEHTHBIX CTaBOK. TaKkke B OTJAEIBHBIX CITydasiX
pbiHOYHAst cTouMocTh akuuu (nast) ETF MoxeT ymacte 10 «HyJs», Toraa Bel Moxere noTepsaTh

BCC€ BJIOKCHHBIC CPECTBA.

Puck JukBUIHOCTH.
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JIMKBUITHOCTB, TO €CTh BO3MOXXHOCTH mponarh akuuu (mam) ETF B moGoit momeHT 06e3
CYILIECTBEHHOTO CHUKEHUSI UX CTOMMOCTH, 3aBUCUT OT CIIpOCa U MPE/JI0KEHUS HA PhIHKE, a TAKXKe
ot Buna ETF, ognako B mo0OoM ciydae Bbl MOXeTe CTOJIKHYTBHCS B OMPECICHHBI MOMEHT C
HEBO3MOKHOCTBIO TIposiaTh cBoM akiuu (man) ETF wim ¢ Tem, uro Bam npuaercs npoaaTs ux ¢
CYIIECTBEHHBIMU YOBITKAMH M3-3a CHIDKEHUS CITPOCA HAa HUX MITU KAKUX-THO0 OTpaHNYeHUI Ha X

oOparneHue.
Puck Henapiexamero ynpasjenuss ETF

Brl Hecere puck moiydeHHs YOBITKOB BCIIEACTBHE HAPYIICHHUS WHOCTPAHHOW YIIPaBIISIFOIICH
KoMmrmanueil npasui ynpasienus ETF, B ToM uucie HECOOTBETCTBHsI COCTaBa aKTHBOB (hoHma
WHBECTHIIMOHHOW Jekiaparuu (oHJa H3-32 HEKOPPEKTHBIX JACHCTBUH WM Oe31eiCTBUA
pabOTHMUKOB WHOCTPAHHOW  YIpaBJISAIONMIEH KOMITAHWHM, HECOBEPIICHCTBA WM OIMMOOYHBIX
BHYTPEHHUX TIPOIIECCOB WHOCTPAHHOW YIPABISIONIEH KOMIIAHWUH, OINEPAMOHHBIX COOEB,

HEOOCTAaTKOB I/IH(l)OpMaLII/IOHHBIX, TCXHOJIOTNYCCKHUX U NHBIX CUCTCM.
Komuccun

Ipu cnenkax ¢ aknusimu (nasimu) ETF B3umaercst komuccust Opokepa 3a UCIOTHEHHE TIOPYUEHU,
a TaKXKe MOTYT B3UMAaTbhCs KOMHCCHUU OUpPXH M KJIMPHHIOBOM OpraHM3alludl 3a COBEPILCHHE
CICJIKH, KOMHUCCHSI JCTIO3UTAPHs 3a yUeT MpaBa COOCTBEHHOCTH MHBecTopa Ha akuuu (man) ETF.
Pa3zmepsl Bcex TapudoB MOXHO HaWTH Ha caiWTe Opokepa, ACMO3UTapHsi, KIMPUHTOBOU

OpraHu3aliy U OUPXKU.
7KanoOb1 n npensioKeHus

XKanobsr u npeiokeHust Bel Mokere HanpaBUTh OpOKepy, ¢ KOTOpbIM Bbl coTpynHudaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3aiuio B chepe (pUHAHCOBOrO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi 6poxep, unu B bank Poccun.
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