NMHO®OPMALIMOHHbLIE AOKYMEHTbI O PUHAHCOBbIX MUHCTPYMEHTAX

B cooteetcTBMM € TpeboBaHmamu 6aszoBoro ctaHgapta CPO HAY®OP B uensax 3awuTbl
npaB 1 MHTEPECOB OM3NYECKNX NNL, — NofydaTenen ouHaHcoBbIX yenyr, bpokep - AO «Mockea
Cutn CekblopnTn3» NpegoctaBnseT GUsnyeckuM nviuam — nonyyaTtensam UHaAHCOBbLIX YCAyr,
NHOPMALIMOHHbIE LOKYMEHTbI 0 OMHAHCOBLIX MHCTPYMEHTAX B OTHOLLEHUN ChneayoLlwmnx BUgoB

PUHAHCOBbIX UHCTPYMEHTOB:

1) 0OBIKHOBEHHBIE AKIIMU POCCUHCKUX aKIIMOHEPHBIX OOIIECTB;

2) NpUBHJICTHPOBAHHBIC aKIIMU POCCUIICKUX aKIIMOHEPHBIX OOILECTB;
3) dproyepcHbIC JOrOBOPHI (KOHTPAKTHI);

4) 0OBIKHOBEHHbIE! OOIMTAIINN POCCUHCKMX SMUTEHTOB;

5) obnuranuu denepanpHoro 3aima s puzndeckux iy (OD3-hH);
6) HHOCTpaHHBIE JICTIO3UTAPHBIC PACITUCKH HA aKIIUH;

7) cyOOopAMHUPOBAaHHASL OOIHUI ALK POCCHICKOTO IMUTCHTA;

8) cTpyKTypHasi o0nUranusi poCCUMCKOro SMUTEHTA;

9) oOnuranys poccuiCKOro SMUTEHTA CO CTPYKTYPHBIM J1I0X0A0M;
10) onmMoOHHBIN JOTOBOD;

11) nHBECTULIMOHHBIN Nall MA€BOI0 UHBECTULIMOHHOTO (pOoHa (KpoMe OUpP>KEBOIO NAaeBOIr0
WHBECTUIIMOHHOTO (JOH/IA);

12) uHBECTULIMOHHBIN Mall pOCCUICKOTO OUPKEBOr0 MA€BOI0 MHBECTUIIMOHHOTO (POH/IA;

13) akums (maif) ETF.

NHpopmanMoHHBIH HOKYMEHT — JIOKYMEHT, COJEpXallliii OCHOBHYIO HH(OpMaluio o
(MHAHCOBOM MHCTPYMEHTE, a TakXe O CBS3aHHBIX C HUM pHCKax IO BUIY (UHAHCOBOIO
WHCTPYMEHTA.

[Tpu 3akmroueHnn 10roBopa 0 OpoKepcKoM 00CTyKUBAaHUU OPOKEP YBEIOMIISIET (PU3nUecKoe
JUIO0 — Tony4yaTens (PUHAHCOBBIX YCIyTM O HAIWYUHM BBIIIEYKa3aHHBIX JOKYMEHTOB.
Pexomennyem ¢usmueckuMm JuIaM — moJydaTessiM (PUHAHCOBBIX YCIYr O3HAKOMHTHCS C
WH(OPMAIIMOHHBIMU TOKYMEHTAMHM JI0 Havasla MoIa4u MOPYICHHIHA.




®opma MH(POPMAIITHOHHOTO JOKYMEHTA 00 00bIKHOBEHHO! aKIMH POCCHIICKOIO0

AKIMOHEPHOI0 001IeCTBA

OObIKHOBEHHAS AKIUsA pOCCHﬁCKOFO AKIIUOHEPHOI' 0 OﬁlIICCTBa

Hpe,I[OCTaBJIHGTCSI B COOTBETCTBHMHM C YCTAaHOBJICHHBIMU TpC6OBaHI/I${MI/I. He sBnsercsa
HH,I[I/IBI/I,I[yaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCHHaHHeﬁ NI PEKIIaMHBIM MaTrepuraioM.
I/IH(l)OpMaHI/IH IIpUBCJACHA OJId IIOHHMAaHUA CYHICCTBCHHBIX XAapaKTCPUCTUK KW PUCKOB

OOBIKHOBEHHBIX aKI[Il pOCCUMCKUX aKLIMOHEPHBIX OOLIECTB.

9T0 He BKJIAJX

Bbl MokeTe oTepsITH BCE, YTO BJIOKHUJIH

CpencrTsa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1apCTBOM
B ciiyyae motepb KoMIeHcaUMii He MPeIyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbIE XapaKTEePUCTUKHU 00BIKHOBEHHOI1 aAKI N

OOBIKHOBEHHAs aKIHs — 9TO LIEHHAs OyMmara, 3aKpeIuIsionias mpasa ee Biaaesbla (aKIMoHepa) Ha
HOJIyYCHUE YaCTH MPUOBLIH aKIHOHEPHOTO O0ILIeCTBa (AMBUICH/IOB), HA YYACTHE B YIIPABICHUH
aKI[MOHEPHBIM OOIIECTBOM M HAa 4YacTh HMMYIIECTBA, OCTAIOLIETOCS TOCIE €ro JMKBHIAINH.
Ka)KI[afI OOBIKHOBEHHAs aK[ug OJHOI0 aKIUOHCPHOTO O6HI€CTBa npeaoCTaBIsACT O}IHHaKOBBIfI
00BeM MpasB.

AXIMS IMEeT HOMUHAIIBHYIO CTOMMOCTB, KOTOpast JUIsl BIaelblla aKIIMK He UMEET KaKoro-Imoo
S3HAYCHHUA U HEC OTPAXXaCT €€ PIHOYHYIO CTOUMOCTD.

IIpaBo Ha mo/yYyeHHe YaCTH NMPHUObLLIH AKHHOHEPHOr0 00IIeCTBAa. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO HE 00513aHO BHIIJIAYMBATH AUBUACHIBI. PelieHue o BhIIIIaTe AMBUICHIOB U HX pa3Mepe
NPUHUMAETCs O0IIUM cOOpaHUeM aKIIMOHEPOB. B ciyuae BBITIIATHI TUBUICHIOB YCTaHABIMBACTCS
Jata, Ha KOTOPYIO OIPENEIISIOTCS JIMIA, WMEIOIINE TPaBO Ha IIOJNy4YeHHe IUBHACHIOB. Jlis
MOJTyYeHUsI TUBHUJICHIOB BaM He0O0X0auMo OBITH BIIAJIETBIIEM aKIIMA HA YCTAHOBJIEHHYIO NaTy.

HOCKOJILKy pacyCThI IO CACIKAM C aKIUAMU HaA 6I/Ip)KC MMPOU3BOJAATCA HA C.IIGI[yIOI_I_[I/Iﬁ pa6oq1/1171




ACHBb MOCJIC COBCPIICHUA CACIIKU, IJIA IMOJTYYCHHUA OGBHBHCHHBIX JUBHUACHOOB Bam HGO6X0,III/IMO
IPUOOPECTH aKIUIO 32 OJIUH JIEHb J10 YCTAaHOBJIEHHOW JaThl.

YuacTne B yHOpaBJeHUH AKIHOHEPHBIM OOIIECTBOM OCYUIECTBISIETCA MOCPEACTBOM
rOJIOCOBaHUS Ha OOLIMX cOOpaHMsIX akiuoHepoB. OHa OOBIKHOBEHHAS aKIUS aeT OAMH roJocC
(32 MCKIIIOUEHUEM CITy4aeB M30paHusl KOJUIETHAJIbHBIX OPTaHOB YIPABJICHUS OOIECTBOM, KOT/Ia
OJlHa aKIus J1aeT KOJUYECTBO I'0JIOCOB, PAaBHOE KOJUYECTBEHHOMY COCTaBY KOJUIETHAJIbHOIO
opraua).

YuyacTtue B pacnpenejieHUM MMYIIECTBA, OCTAIONIErOCs NMPH JUKBUAANUM (DAHKPOTCTBE)
odmecTBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAIIAET CBOIO ACATEIbHOCTD, UMYIIIECTBO OOIIECTBA
pacripenensieTcsi MeXay KpenuTopaMmu (Kak MpaBHIIo, IMYTEM MPOJAXKH UMYIIECTBA M Mepeladn
JNEHEXKHBIX CpPEACTB KpeauTopaMm), a B OCTaBIIeWcs 4YacTh - Cpeau  BIAJeIblEB
MPUBWICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIMi. BbITIaTel BlajensiiaM OOBIKHOBEHHBIX aKIUN

IMPOU3BOIAATCA B MOCJICAHIOIO O4YCPCb.

OCHOBHBIE PUCKH:

PoiHOYHBIN pHCK (PUCK HEraTHBHOIO W3MEHEHHsl CTOMMOCTH akmuu). CTOMMOCTH
npuHaiexkanieii Bam 0ObIKHOBEHHON aKIIMM MOXET KaK PacTH, TaK M CHMXXKAThCs, U €€ POCT B
MPOILIOM HE O03HadaeT ee pocra B Oyaymiem. CyliecTByeT pucK TOro, 4to Bel moHecere yObITKH
B PE3YJIbTATE CHUKEHHUS LIEHBI aKIIMKU. TakKe B OTIEIBHBIX CIy4YassX pbIHOYHASA CTOMMOCTD KLU
MOYET yNacTh 10 «HYJIsH», TOrAa Bl MOXeTe MOTepATh BCE BIOKEHHBIE CPE/ICTBA.

Puck mukBuaHOCTH. JIMKBUAHOCTD, TO €CTh BOZMOXKHOCTH MPOAATh aAKIMIO B JTI000 MOMEHT 0€3
CYLIECTBEHHOTO CHWXKEHHSI €€ CTOMMOCTH, 3aBUCHT OT CIpOCa W NPEMAJIOKECHHUS Ha PHIHKE.
Haubonee MMKBUIHBIMU SBISIFOTCS aKIMK, OOpaIIaloNIUecss Ha OPTaHU30BaHHOM PBIHKE, aKIIUH,
He oOpalmiaromnrecs Ha OPraHU30BaHHOM PHIHKE — MEHee JTUKBHU/IHBI, OJTHAKO B II0OOOM ciyyae Bl
MOYETE CTOJIKHYTHCSI B OIIPEACICHHBII MOMEHT C HEBO3MOXHOCTBIO MPOJIaTh CBOU aKI[MU WIIA C
TeM, 4yTo Bam mpunuercs nmpoaaTth UX ¢ CyIIECTBEHHBIMH YOBITKAMU M3-32 CHMIXKEHHUS CIIpoca Ha
HUX WIM Kakux-Tu0o OrpaHWyYeHHil Ha ux oOpameHue. [lpeamockuikamMu AN CHIKEHUS
JUKBUTHOCTA OOBIKHOBEHHBIX AaKIMH MOTYT SIBIATHCA: HMCKIIOUYEHHE aKIui U3 (POHIOBBIX
WHJIEKCOB, HETAaTUBHBIE KOPTIOPATUBHBIEC COOBITHS U APYTHE OOCTOSITEIHCTRA.

Puck HenmosyyeHusi 10X0/10B (IUBUIAEHI0B) MO 00bIKHOBEHHBIM akuusaM. OOmee codpanue
aKIMOHEPOB MOXKET HE MPUHATH PEUIEHUE O BBIILJIATE JUBUICHIOB JaXXE B CIy4yae PEKOMEH AU
COBETA IUPEKTOPOB UX BBIILJIATUTH, KaK IIPU HAJTUYHUH, TAK U OTCYTCTBUU JOCTATOYHOM JJIsSI 3TOTO

pUOBLIH.




Puck 6aHKpOTCTBa aKIMOHEPHOIo od1IecTBa. B ciiyyae 6aHKpPOTCTBA aKIIMOHEPHOTO OOIIECTBA
pasMep €ero UMyILIeCTBa HEJOCTATOYEH MAJI PAcdeToB CO BceMu Kpenurtopamu. Iloramenue
3aJI0JPKEHHOCTH IIPOUCXOAMT COIIACHO 3aKOHOIATENIbHO YCTAHOBJIEHHON 04epeJHOCTH. Bhimnatel
OCTaBIIErocs MMYIIECTBA BIIAJAEIbIAM OOBIKHOBEHHBIX AKLUH HPOM3BOIATCS B IOCIEIHIONO
ouepelib U, KaK [IpaBuiIo, UMyLIECTBa 00IIeCTBAa HEAOCTATOYHO I TaKUX BhIILIAT. B pesynbrare

Br1 MmoxxeTe MOTCPATH BCC CBOU BJIOKCHUSA B OOBIKHOBEHHBIC aKInuun O6H.[CCTBa.

Komuccun

[Ipu chenkax ¢ OOBIKHOBEHHBIMH aKIMSMU B3UMAETCS KOMHCCHs OpOKepa 3a WCIIOJTHECHHE
NOPYYCHHUH, a TaKXKe MOTYT B3MMAThCS KOMUCCHH OUpPXH M KIMPUHTOBOM OpraHU3alH 3a
COBEpIICHHUE CJEJIKH, KOMUCCUS IETMO3UTapus 3a ydeT MpaBa COOCTBEHHOCTH HMHBECTOpa Ha
aknuio. Pazmepsl Bcex Tapu]oB MOKHO HaWTH Ha caiiTe Opokepa, AemOo3UuTapus, KIMPUHTOBOU

OpraHu3aIly U OUPIKU.

7Kano0bl u npeasioKeHust
Kanobelt u mpenioxkenuss Bbl Moxere HampaBuUTh bpokepy, WM B CaMOpEryJIUPYEMYIO
opraam3anuio B chepe punancororo peraka HAY®OP, wieHoM KOTOPOH SBIIsSETCS OpoKep, WIn

B bank Poccun.




NHpopManMOHHBIA JOKYMEHT 0 NPUBUJICTHPOBAHHON AKIMH POCCUHIICKOIO

AKIIUOHEPHOI'O0 OﬁllleCTBa

IIpuBHJIErupoBaHHAasi AKIUA POCCUICKOT0 AKIIMOHEPHOI0 00111ecTBA

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUAYAJIbHON  WHBECTULHMOHHOM  pPEKOMEHIALMEN WM  PEKJIAMHBIM  MaTEpPHaIOM.
Nudopmanus mnpuBenaeHa isi TOHUMAHUS CYHIECTBEHHBIX XapaKTEPUCTHK M PHCKOB

IMPUBUJICTUPOBAHHBIX aKHI/Iﬁ pOCCHﬁCKHX AKIMUOHCPHBIX O6H_[CCTB.

ITO0 He BKJIAJ

Bbl Mo2keTe MOTEPSTH BCE, YTO BJIOKHUIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) TOCYAapPCTBOM
B ciyuyae norepb KOMINeHcanuii He MPexyCMOTPEHO

/loxox He rapaHTHPOBAH

OCHOBHBIE XapaKTePUCTUKHU NPUBUJICTHPOBAHHON AKIINH

[TpuBmiierupoBaHHasi axkiusi — 3TO IIEHHas OyMara, 3aKperuvisioiias IpaBa €€ Biajaesbla
(akuroHepa) Ha MOJAYYCHHUE YaCTH PUOBLIH aKI[HOHEPHOTO 00IIecTBa (IMBHICHIOB), HA y4acTHe
B YNPaBJICHUH AKIIMOHEPHBIM OOIIECTBOM M HA YaCTh MMYIIECTBA, OCTAIOMIErOCsS IMOCIE €ro
JUKBUJAIMU. B oTnuune OT OOBIKHOBEHHBIX aKIIMi MPUBUIIETHUPOBAHHBIE AKI[UH MOTYT OBITh
pa3HbIX THIIOB Ja)K€ Y OJIHOTO aKIMOHEpHOro odmiectBa. Kak mpaBuio, y mpuBUIETHPOBAHHBIX
aKIMil €CTh MPEUMYIIECTBO MO CPABHEHHUIO C OOBIKHOBEHHBIMHM AaKIMSIMH TPH TMOJYyUYCHUU
nuBHIeHI0B. OHO 3aKIIOYAETCs B TOM, YTO JIO T€X IO, MOKA BIAJEIbIBI TPUBUIECTUPOBAHHBIX
Ak He MOJTy4aT ONpe/IesIeHHbIE B yCTaBe TMBUICH/IbI, BJa/I€bIIbl OOBIKHOBEHHBIX aKIIUN TaKKe
HE MOTYT NOJYYUTh AUBUACHABL. Takke MPEUMYIIECTBOM BIAJIEIbLEB MPUBUIETUPOBAHHBIX
aKIMil MOXXET OBITh MPaBO Ha IOJYYEHHE OIMPEACIICHHOW B YCTaBE CyMMBI NPH JIMKBUIAIAN
aKIIMOHEPHOTO OOIIECTBA, /10 MOJIYYEHHUS KOTOPOI MUMYIIECTBO HE MOKET paclpeAeNsiThCs Cpeln
BJIQ/ICTIBIIEB OOBIKHOBEHHBIX AKIIH.

Kaxnast npuBuiernpoBaHHas akiys OJHOTO THIIA UMEET OJMHAKOBBINA 00BEM MpaB.

AKITHS IMEET HOMUHAIBHYIO CTOMMOCTD, KOTOpast JUIsl BIaJeNblla akKIIMi HEe UMEET KaKoro-JIndo
3HAYCHMSI M HE OTPAKAET €€ PHIHOYHYIO CTOUMOCTb.

IIpaBo Ha moJiyyeHHe YACTH MPUOBLIH AKIMOHEPHOr0 001IecTBA. AKIIMOHEPHOE OOIIECTBO

BIIpaB€, HO HC 00513aHO BHIIIJIAYUBATH AUBUJACHIBI AK€ II0 MPUBUICTUPOBAHHBIM AKIIUAM.




Pemenue o BbImiaTe AMBUCHIOB U UX pa3Mepe MPUHUMAETCs O0IUM coOOpaHueM aKIMOHEpoB. B
Clly4a€ BBIILUIATBHI JWBUJACHIOB YCTAaHABIMBACTCA [aTa, Ha KOTOPYIO OIPEACIAIOTCA JIUIA,
UMEIOLIME MPaBO Ha MOJyuyeHue MUBUIAEHAOB. [ mosydeHus auBHaeHIOB Bam HeoOxoammo
OBITH BIIAJICNBIIEM aKIIMKU HAa YCTAHOBJIEHHYIO AaTy. [l0CKOIBKY pacyeTsl Mo CAeIKaM ¢ aKIUsIMU
Ha OHMpXKe NpPOM3BOMNATCS Ha CIEIyIOIIUN pabouuii NeHb IOCTEe COBEPIIEHUS CHCNKH, I
MOJTy4eHUsl OOBSBICHHBIX JUBUACHIOB BaM HEOOXOAMMO MPHOOPECTH aKIUIO 33 OJUH JICHb 10
YCTaHOBJICHHOMW JaThl.

YuacTue B ynpapjieHMH AKIMOHEPHBIM oO0mecTBOM. Kak mpaBuio, MpUBUIETUPOBAHHBIC
aKIIMU HE MPEAOCTaBIIAIOT MpaBa rojioca. VckioueHueM sBISETCS] TOJIOCOBAHUE IO OTACIbHBIM
BOIIPOCaM, B YaCTHOCTH, O JIMKBUJAIMH (peopraHu3anuu) oOmiecTBa, 00 OrpaHHUYEHUS MpaB
BJIQJICTIbIIEB MPUBUWIETUPOBAHHBIX akmuii). Kpome Toro, B ciydae, eciau oOuiee coOpaHue
aKIMOHEPOB HE MPUHUMAET PEIICHUsSI O BBIILJIATE AUBHUICH/OB, BIAIENbIIbl TPUBUICTHPOBAHHBIX
aKHHﬁ, pasMEp AUBHUACHIOB 110 KOTOPBIM OIIPCACIICH B YCTAaBE, HpHOGpeTaIOT 110 CBOMM aKIIUAM
IIPABO roJIoca IO BCEM BOIIPOCaM M MOTYT Y4acTBOBATh B OOIINX COOpPAHMSIX aKIIHOHEPOB HApaBHE
C aKIMOHEepaMH — BIaJeNibllaMd OOBIKHOBEHHBIX aKIUW, O0Jiajas MO KaXIO0W aKuuU OJHUM
rojiocoM, A0 TeX IMOop, MOKa aKIMOHEPHOE OOIIECTBO HE BBHIMIATUT OMPEACIICHHBIX B YCTaBe
JUBUACHIOB.

Yuyactue B pacnpeeleHHH UMYIIECTBA, OCTAIOLIErocsl NP JUKBUAAIMN (DAHKPOTCTBE)
ob0mectBa. [Ipy nukBUAaLKMY 00IIECTBO MPEKPAIIAET CBOIO I€ATEIbHOCTh, UMYIIECTBO O0IIECTBA
pacmpezensercs Mexay KpeAuTopaMmu (Kak MpaBUIIO, MyTeM MPOAaKH UMYIIECTBA U Mepeaadn
JIEHEKHBIX CPEJICTB KPEAUTOpPaM), a 3aTeM CPEAH BIACNbIEB MPUBUICTUPOBAHHBIX aKIMH, MO
KOTOPBIM OIpEACIICH pa3sMep JMKBUIALMOHHOM CTOMMOCTH. Ecnu pasMep JIMKBUAALMOHHON
CTOUMOCTH IO MPUBUIICTUPOBAHHBIM aAKIIUAM HE ONMPEACIICH, BJIAACJIbIbI ITPUBUICTUPOBAHHBIX
aKIIMi y4acTBYIOT B paclpeeIeHUH UMYIIECTBA B IMOCIEIHIO OUepeb HapaBHE C BIIaJIeIbLaMU

OOBIKHOBEHHBIX aKI[HIA.

OCHOBHBIE PHCKH:

PpiHOYHBI pPHCK (PHCK HEraTHBHOIO HM3MEHEHHSl CTOMMOCTH AKLIHMH) - CTOMMOCTb
IpUHaUIeKanie BaMm npuBriiernpoBaHHON aKIMU MOXKET KaK PaCcTH, TaK U CHUXKATBHCS, U €€ POCT
B IIPOIIJIOM HE O3Ha4aeT ee pocta B OyaymieM. CymiecTByeT pucK Toro, uto Bel moneceTe yObITKH
B pe3yJIbTaTe CHUKEHHUS LIEHbI aKINK. TakKe B OTAENbHBIX CIIy4asX pbIHOYHAs CTOMMOCTb aKLIUU
MOJKET YIIacTh J0 «HYJIsD», Torza Bel MOXeTe OTepsATh BCE BIOXKEHHBIE CPECTBA.

Puck mukBHAHOCTH. JIUKBUIHOCTD, TO €CTh BOBMOXKHOCTB MPOJIaTh aKLUIO B OO0 MOMEHT 0e3
CYLIECTBEHHOTO CHMKEHHUSI €€ CTOMMOCTH, 3aBHUCHUT OT CIpOca M TMPEUIOKEHHsS Ha pPHIHKE.

HaunbGonee JIMKBUJHBIMH SABJIAKOTCSA aKIIUH, o6pama}0mnecs[ Ha OPraHu30BaHHOM PBIHKE, aKIIUH,
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He oOpamiaronuecs Ha OPraHU30BaHHOM PHIHKE — MEHEE JIMKBUIHBI, OJTHAKO B IIOOOM cirydae Bol
MOKETE CTOJIKHYTHCSI B ONPEEICHHBI MOMEHT C HEBO3MOXXHOCTBIO MPO/IaTh CBOM AKIIMH WJIH C
TeM, 4To Bam mpuaercs nmpoaaTth MX ¢ CyIIECTBEHHBIMH YOBITKAMH M3-3a CHWIKEHHUS CIIpoca Ha
HUX WM KaKuX-THOO OrpaHWYeHUN Ha uX oOpameHue. IlpeamocbuikaMu i CHUIKEHUS
JUKBHUTHOCTU MPUBUICTUPOBAHHBIX AKIIMA MOTYT SIBISITHCS: MCKIIOYCHHE aKIMi M3 (DOHIOBBIX
WHJICKCOB, HETAaTUBHBIC KOPIIOPATUBHEIE COOBITHUS U IPYTHE 00CTOSTEIBCTBA.

Puck HemosiydeHHsi /10X0/0B (IMBH/IEHIOB) IO NPUBHJIErMPOBaHHBIM akmusiMm. OOiiee
coOpaHue aKIMOHEPOB MOXKET HE NMPHUHATH pPEIICHUE O BBIIATE JUBUJICHIOB JaXKe B ClIydyae
PEKOMEHJIallMd COBETa JAUPEKTOPOB WX BBIUIATUTH, KAK NpPU HAIWYUHU, TaK U OTCYTCTBUH
JIOCTATOYHOM IS ATOTO MPUOBLIH, JaXKe 110 MPUBUIICTUPOBAHHBIM aKIIHUSIM, pa3Mep TUBUICH/IA TIO
KOTOPBIM OIPEJIETIEH B YCTABE.

Puck 0aHKpOTCTBAa aKIHMOHEPHOro o0mecTBa. B ciydae 6GaHKpoTCTBa 00IIECTBa pa3Mep €ro
MMYIIECTBA HEJOCTATOUYECH ISl pAaCYETOB CO BCEMHU Kpenuropamu. lloramenue 3a10/5KeHHOCTH
MPOUCXOAUT COTIACHO 3aKOHOJIATEIbHO YCTAHOBJIEHHOW OYEpeIHOCTH. BBIMIaThl ocTaBIIerocs
MMYIIECTBA IPOU3BOAATCS BIAJEibllaM NPUBUICTUPOBAHHBIX AKLUUW, MO KOTOPHIM B YCTaBe
omnpezesieH pa3Mep JUKBUIAIMOHHOW CTOMMOCTH, B ONPENEICHHOM pa3Mepe, U B IMOCIECIHION
odepesib — 10 MPUBWICTUPOBAHHBIM AKIIUSM, [0 KOTOPBIM pa3Mep JTUKBUAAITMOHHOW CTOUMOCTHU
HE ONPEJIEJICH, B TI0 OOBIKHOBEHHBIM akIusIM. Kak mpaBuiio, B cirydae OaHKPOTCTBA UMYIIIECTBA
o0IecTBa HEIOCTATOYHO JUJIS BBIIUIAT KAaK IO INMPUBHICTHPOBAHHBIM aKIMSAM, IO KOTOPHIM
ONpeNIeNIeH pa3Mep JUKBUAALMOHHOW CTOMMOCTH, TaK W MO MPUBUIIETMPOBAHHBIM aKLHUSIM, IO
KOTOPBIM pa3Mep JIMKBHJALMOHHOM CTOMMOCTM HE ompezeneH. B pesynerare Bel Moxere

MOTEPATH BCC CBOU BJIOKCHUS B IPUBHUIICTUPOBAHHBIC AKIIUN O6HI€CTBa.

Komuccnn

[Tpu caenkax ¢ MPUBUIIETUPOBAHHBIMU aKIUSIMU B3UMAETCsl KOMHCCHUS OpoKepa 3a HCIIOJIHEHUE
MOpPYYEHUH, a TaKKe MOTYT B3UMAaTbCi KOMHUCCUU OMpKM M KIMPUHTOBOW OpraHU3alluu 3a
COBEPIIICHUE CIIETKH, KOMHUCCHS JEMO3UTApHUsl 3a Y4eT TpaBa COOCTBEHHOCTH HMHBECTOpa Ha
akuuo. Pazmeps! Bcex TapudoB MOKHO HAWTH Ha caiiTe Opokepa, AETMO3UTapusi, KIUPUHTOBON

OopraHu3alnu 1 6I/Ip)KI/I

7Kaj100b1 M npea10KeHUus
XKanobsr u npemnoxxenuss Bbl Moxkere HampaBuTh bpokepy, MIM B caMOperyJupyeMyto
opranu3zaiuio B cpepe punancororo peiika HAY®OP, uneHoM KoTOpoit siBiseTcst Opokep, Uiu

B bank Poccun.




NHdpopMannoHHbI JOKYMEHT 0 (pbIOYEPCHOM J0TOBOpPe (KOHTPAKTE)

®b10YepCHBIi 10roBOp (KOHTPAKT)

IIpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYaJIbHOM  HMHBECTULMOHHOM  PEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEPUAJIOM.
Wudopmanus mnpuBefeHa s TOHUMAHHUA CYIIECTBEHHBIX XapaKTEPUCTUK W  PUCKOB

(GBIOYEPCHOTO KOHTPAKTA.

9T0 He BKJIAX

Bbl Mo2keTe He TOJILKO MOTEPATH BCE, YTO BJIOKUJIM, HO M OCTATHCS T0JIKHbI
CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCYAapPCTBOM

B ciyuae norepb KoMneHcanuii He MPexyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbIE XapaKTEePUCTUKH (l)bIO'lepCHOFO KOHTpPAaKTA:

@broYepCHBIM KOHTPAKT — 3TO 3aKJI0YaeMblii HA OPraHU30BaHHOM PBIHKE JIOTOBOP O Ilepeaye B
OyIyiieM Kakoro-mi6o 06a30Boro akTiBa (MOCTABOYHBIN (bHOYCPCHBII KOHTPAKT) WM O BBIILIATE
Pa3HHMIIBI MKy [ICHOW 3aKITFOUCHUS M IICHOW MCIIOTHEHUS (PhIOYEPCHOTO JI0roBOpa (KOHTPAKTA),
KOTOpasi 3aBHCUT OT IICHbI (3HA4eHHsI) 0a30BOr0 aKkTHBa (PacUeTHBIH (PHIOYCPCHBIH KOHTPAKT).
baz0BbIM aKTHBOM MOTYT BBICTYNATh IIE€HBI aKLUi, 0OJUranuii, TOBapOB, 3HAUCHHs MHJIEKCOB,
BaJIOTHBIX KYPCOB, NPOLEHTHBIX CTaBOK. OJHOBPEMEHHO HAa OPraHHU30BAaHHBIX TOPrax MOTYT
o0palaTbcsi HECKOIBbKO (bIOYEPCHBIX KOHTPAKTOB Ha OJUH 0a30BbIN aKTHB C pa3HbIMH CPOKaMU
VCIIOJTHEHHUSI.

VYcnoBus pprouepcHOro KOHTpaKkTa yKa3zaHbl B crieU(UKAIIMM, KOTOpas pa3MelaeTcsl Ha caifTe
OUpXKU.

PacueTHas nieHa (pIOYEPCHOrO KOHTPAKTa ONPEEIIeTCs] HECKOJIBKO pa3 B I€Hb 110 pe3ysbTaTaM
OHMpKEBBIX TOPTOB 0a30BBIM aKTHBOM BO BpeMs KIIMPUHIOBOM ceccuu. B pesynbTaTte KiIMpHHra
TaK)Ke ONPEIENIAETCs BapUallMOHHAs MapXa — 3TO CyMMa JIEHEKHBIX CPEACTB, KOTOPYIO OJHA U3
CTOpOH (MOKymHaTeiab WM TpojaBel) (bIOYEpCHOrO KOHTpPaKTa o0s3aHa YIMJIauyuBaTh JPYrou
CTOPOHE KaX/blH JI€Hb B 3aBUCUMOCTH OT COOTHOUICHMSI LI€HBl 3aKJIIOUEHUS KOHTPAKTa U €ro

pacuetHoi meHbl. dDopmyna pacdyeTa BapHAIMOHHON Map)KM YKas3bIBaeTCs B CHeHUpUKAIIT
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¢prouepcHoro KoHTpakra. Jloxox mo (bIOYEpPCHOMY KOHTPAKTy BO3HHUKAET, €CIH CyMMa
MOJYYCHHOH BapHaIlMOHHON Map)KH NMPEBBIIIAET CYMMY YIUIAQUEHHOW, a YOBITOK — €CIIM CyMMa
IIOJIy4E€HHOM BapUallMOHHON Map K1 MEHbILIE CYMMBI YIIJIAUEHHOMU.

MakcuManbHbIil CpOK BiaJeHHs (bIOYEPCHBIM KOHTPAKTOM MOKET ObIThb OIpaHHUYEH CPOKOM
neiictBusl KoHTpakTa. CylIecTBYIOT KOHTPAKThl, CPOK JEHCTBHS KOTOPBIX aBTOMATHYECKU

MIPOJIOHTUPYETCS.

OCHOBHbIE PUCKH:

PbIHOYHBIH pPUCK (PUCK HEraTMBHOTO M3MEHEHHsSI CTOMMOCTH (bIOYEPCHOT0 KOHTPAKTA).
PacuerHast cToumMoCTh (hBbIOYEPCHOTO KOHTPAKTA 3aBUCUT OT LIEHBI (3HaYCHHUs) 0a30BOTO aKTHBA,
a 3Ha4YUT OT PHIHOYHOI'O pUCKa 6a30BOr0 aKTHMBA, OHA MOXET KaK pacTH, TaK U CHUXKATbCS, U €€
POCT B IIPOILJIOM HE 03HaYaeT ee pocta B OyayieM. CyliecTByeT pyUCK TOT0, UTO 110 (bIOYEPCHOMY
JIOTOBOpY (KOHTpakTy) Bbl moHecere yOBITKH, B TOM YHCIIE MOKETE MOTEPATh BCE BIOKEHHBIC
CPEJICTBA U OCTAaThCsI IOJIKHBI OpOKeEpY.

Puck jaukBuaHocTH. OTCYTCTBYET TapaHTHUs JIMKBUIHOCTH ()bIOYEPCHOTO KOHTPAKTA B JHOOOM
MOMEHT BpeMeHM. JIMKBUIHOCTb 3aBUCHUT OT CIpoca M MpeNIokKeHHUs Ha pblHKe. Puck
JMKBUJHOCTU TPOSBISIETCS B CHM)KEHHUU BO3MOXKHOCTH COBEPUIMTH CIEIKY C (BIOYEPCHBIM
KOHTPAKTOM, B TOM YHCJI€ 3aKPbITh MO3UIINIO IO HEOOXOIMMOM 1IEHE U3-3a CHIXKEHHUS CIIpoca Ha
HETO0.

Puck wucnonb3oBanusi ¢puHaHCOBOro mieda. J[ias Toro, 4ytoObl OTKPBITH MO3ULHUIO IO
(bprouepcHOMY KOHTpakTy, BaM HeoO0XoIMMO HMETh TOJBKO YacTb CTOMMOCTH KOHTpaKTa
(rapanTuiiHoe oOecrieueHue), a He BClo cyMMmy LenukoM. [Ipu aTom Bo3HHKaeT «3¢ddexT mieqay,
KOTOpBIM YBEIMYMBAET KaK MOTEHUIUANbHBIN JOXOJ, TaK U BO3MOXKHbIE yObITKU. Kinnpunrosas
opraHuzansi W OpOKepbl JOJDKHBI YIPaBIATh PUCKAMH M B HEKOTOPBIX CIIydasX BBUIY
HEOJaronpusATHBIX pPBIHOYHBIX KOJIEOAHWH MOTYT HOTpeOOBaTh BHECTU JONOJHHUTEIbHbIE
JIEHEeKHbIE CPEJICTBA JJIs YIUIAThl BAPHMALIMOHHOW Map kU U ClIeaTh 3TO B KOPOTKOe BpeMs. O0muii
yOBITOK, KOTOpbIH BBl MOKeTe MOHECTH B pe3yjbTaTe HEraTUBHOTO W3MEHEHUS pacueTHOM
CTOMMOCTH KOHTPAKTa, MOXKET 3HAYUTENIBHO MPEBBICUTH CyMMY CPEJCTB, UCIOJIb30BAaHHBIX IPU
€ro NpHoOpeTeHUN.

Puck n3meHeHunsi pazMepa rapaHTuiiHoro odecnedeHusi. B nepuon yaepxaHusi HO3ULHUH 1O
(bproUEepCHOMY KOHTPAaKTy MOXKET MPOM30MTHU IepecueT TapaHTHHHOro obecriedeHusi, ¥ OHO
MOXET 3HAYUTEJIbHO YBEIMYHUTHCSA, YTO 3acTaBUT Bamero Opokepa moTrpeOoBaTh BHECTH
JIOTIONTHUTEIIbHBIE JIEHEKHBIE CPEACTBA JJIsl COXPAHEHMs MO3MIMU U CHENaTh 3TO B KOPOTKOE
Bpemsi. I3MeHeHune rapaH THHHOT0 00ecrieueHrs MOYKET OCYIIECTBIISATHCS KaK B TEUEHHE TOProBOM

CECCHUH, TaK U BHE TOpFOBOI\/’I ceCCuu.




Puck npuUHYIMTEJBHOr0 3aKpBITHA MO3MLIMH. B ciyuae, ecnim Bamux JEHEXKHBIX CPEICTB,
UMEIOIUXCA B PACHOpsDKEHHHM OpoKepa, HEAOCTATOYHO JUIS TapaHTHHHOTO OOECTeYeHUs WM
yIUIaThl BapHallMOHHON Mapxu Opokep MMeeT MpaBO NPUHYIUTEIbHO, TO ecTh 0e3 Bamero
COIJIAaCHsl, 3aKPbITh MO3ULHUIO 10 (PBIOYEPCHOMY KOHTPAKTY. 3aKpbITHE MO3ULMU ITPOUCXOAUT IO
TEKYIUM I[[eHaM, KOTOpPBIE MOTYT ObITh HEBBITOAHBI /151 Bac 1 mpuBecTH K BOSHUKHOBEHHIO Y Bac
yOBITKOB. BBl MOXeTe MOHECTH 3HAYMTENbHBIE YOBITKM, HECMOTPS Ha TO, YTO TOCJIE 3TOTO
U3MEHEHHE pacueTHOM LIeHbl KOHTPAKTA MOXKET MPUHATH OJaronpusTHOE Ui Bac HanpaBieHue u

3331 IOJIYy4YHIN OBI J0X01, €CIIN 6n1 Bama IIO3HIMA HE ObLIa IIPUHYIUTEIIBHO 3aKphbITa.

Komuccuu

[Ipu cnenkax ¢ (bIOYEPCHBIMH KOHTPAKTAMH B3MMAETCs KOMHCCHS OpOKepa 3a OTKPBITHE M
3aKpBITHE MO3UIMH, TaKKE MOTYT B3UMAThCsl OTHEIbHAas KOMHUCCUS Opokepa 3a HCIOJIHEHHE
(GBIOYEPCHOTO KOHTPAKTA, OWpIKeBast M KIMPUHTOBAs KOMHCCUHU. Pa3mMepsl Bcex TaprudoB MOKHO

HalTH Ha caiiTe Opokepa, KIMPUHTOBOM OpraHu3aluu U OUPKHU.

7Kano0bl u npeasioKeHust
Kanobsl u mnpemioxenuss Bel Moxkere HampaBuTh bpokepy, WM B CaMOpPEryIHpyeMylo
opraam3anuio B chepe punancooro peraka HAY®DOP, uneHOM KOTOPO# sSBISETCS OpOKEp, UITN

B bank Poccun.
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NHdopMaMOHHBI JOKYMEHT 10 00LIKHOBEHHO? 00/IMrallil POCCHIICKOTr0 IMUTEHTA

O0suraumsi poCCHICKOro SMUTEHTA

[IpemocraBnsieTcss B COOTBETCTBUM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUJYaJIbHON  WMHBECTULIMOHHOM  PEKOMEHJAIMEd WM  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanus nmpuBeaeHa i1l MTOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PUCKOB OOJIUTAIIAN

pOCCHﬁCKOFO OMUTCHTA.

ITO0 He BKJIAJ
Bb1 Mo2keTe OTEPATH BCe, YTO BJIOKHJIN
Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM

B cayyae moteps KOMIEHCALHIT He PETyCMOTPEHO

OcHOBHbIE XapaKTePUCTUKHU 00JIMIallii POCCUICKOI0 IMUTEHTA.

OO6nuranus pocCUHCKOro 3MUTEHTa — 3TO LieHHas Oymara, 3aKperisrolas pasa ee Biajienblia
Ha NOJy4YEeHHE B NPEIyCMOTPEHHBbIH B HEW CPOK OT AMMUTEHTa €€ HOMMHAIbHOH CTOMMOCTH.
OO6unranust MOXKeT TakXKe MpeaycMaTpUBaTh IPaBo €€ BiaJleiblia Ha IIOJyYeHUE YCTaHOBIIEHHBIX
B Hell mpoueHToB (KynoHoB). Kaxknas oOnuranus 04HOTO BBITyCKa MMEET OJMHAKOBBIH 00beM
npaB. Bee yciioBus norameHust ¥ BbIIJIAT KyTIOHOB 10 OOJIMTaliMy ONpeaesieHbl B SMUCCHOHHON
JOKyMeHTaluu. B yacTHOCTH, MOXKET OBbITh YCTAHOBJICHO, YTO pa3Mep KYNOHHBIX BBIIJIAT MO
o0nurauusaM ONpeeNsaTcss IMUTEHTOM B Ipoliecce ux oOpamieHus. Takke, oOnMrauu Moryt
nperycMaTpuBaTh (UKCUPOBAHHBIE KYINOHHBIE BBIIUIATHI PA3HOrO pa3Mepa, B TOM 4YHCIE

YMCEHbIIAOMUECA B CIICAYIOIIEM KYIIOHHOM IICPUOAC.

IToramienre HOMUHAJIBHOM CTOMMOCTHU O6J'II/IF8.I_II/II/I MOXKET OCYLICCTBIIATHCA YaCTAMU B IPOLIECCE
O6paH_[eHI/I}I O6J'II/IF8.I_II/II\/’I (aMoansauHs[ O6J'II/IF8.I_II/II/I). B stom CJIydac OCTaBHIMCCA KYIIOHHBIC

MJIaTCXKU PACCYUTBIBAIOTCA UCXOJA U3 HEIIOTaIllIeHHOM HOMHHAIILHON CTOMMOCTH 06eraum/1.

2 To 0GBIKHOBEHHOH 06/HraLMeli IOHUMAETCs obJuranys, He sIBJSFOLasicsl CTPYKTYPHOM obauranuei, oouranneit
CO CTPYKTYPHBIM JIOXOJIOM (00JHranuei, pazmep 10Xo/a Ho KOTOPOH 3aBUCHUT OT HACTYTIJIEHHUS WM HEHACTYIIJICHUS
OJTHOTO WJIM HECKOJIBKHX OOCTOSATENILCTB, YKa3aHHBIX B a0zale BTOpPOM NOANMyHKTa 23 myHkra 1 crateu 2
®denepanbHoro 3akoHa ot 22.04.1996 Ne 39-®3 «O peiHKE IEHHBIX Oymar»), CyOOpAMHUPOBAaHHOW oOJMraryei,
obymranueit 6e3 cpoka moOramieHus, KOHBEPTUpyeMOW oOnuranuel, KoMMepyeckod obnuranuei, oOmuranmeit
(henepansHoro 3aiima i Gpusndeckux jui (OMD3-H), 3amernaromeil oonuranueii (00auranuei, mpeaycMoTpEHHOR
cratheit 6 DenepanbHoro 3akoHa oT 14.07.2022 Ne 319-03 «O BHeceHHH H3MEHEHHUH B OT/ICNbHBIC 3aKOHOIATETHHBIE
akThl Poccuiickoit deseparinmy»), 00aUranueil ¢ 3aJI0roBbIM 00ECIIEUEHHEM JEHEKHBIMHU TPEOOBAHUSIMHU.
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OO0nuran  MOTYT MpeAyCMaTpUBaTh BO3MOXKHOCTH HMX JOCPOYHOTO TIOTAIICHUS KaK I10
WHUIIMATHBE YMUTEHTA, TaK U M0 WHUIIMATUBE WX BIAJICIBICB. B HEKOTOPBIX CIlydasx 3MHTCHT
WIA WHOE JIMIO 3apaHee OOBSABISIET O CBOCH TOTOBHOCTH TIPUOOPECTH Yy JIFOOOTO
3aMHTEPECOBAHHOTO JINIIA OOJIUTAINH B ONPEACICHHYIO AaTy (odepra o oosnmranusm). Obpature
BHUMaHUE, 9YTO KOJUYECTBO OOJIUTAINNIA, MPUOOPETaeMbIX MO 0hepTe, MOKET OBITH OTPaHHUUYECHO,
1 BBl He CMOKeTe TpH KellaHuU TPOAaTh Bce uMeroniecs y Bac o6nuraruu.

OOnuranuu KoMIaHuid (KOPIOpaTUBHBIC OOJIMTAIMK), B OTIUYHE OT aKIMi, HE JAal0T MPaBO Ha
y4acTHE B YIPaBJICHUN KOMITAaHHEH (0OIIeCTBOM).

YuacTtHe B pacnpeiejeHHH HUMYIIECTBA, OCTAKIIEr0Cs: NMPH JUKBUAANUH (DAHKPOTCTBE)
odmecTBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAILACT CBOIO ICATEIbHOCTh, UMYIIIECTBO 00IIIeCTBA
pacrpeneseTcss Mexay Kpenutopamu (Kak MpaBUilo, MyTEM MPOJaKd UMYIIECTBA M Mepeaadn
JICHSXKHBIX CPEIICTB KPETUTOPaM), B TOM YHUCIIC BIAJICNIbIIaMK O0JIMTanuii oomecTBa. Bianenbiibl
o0yUTanuii y9acTBYIOT B pacrpe/IeICHUH UMYIIEeCTBA Mepe]l BIaAelbllaMU MPUBUIICTUPOBAHHBIX

1 OOBIKHOBEHHBIX aKHHﬁ.

OcHOBHBIE PUCKH:

PbiHOYHBIN pHUCK (PHCK HEraTMBHOIO HM3MEHEHHUSI CTOMMOCTH OOJIMIralMH) - CTOMMOCTH
npuHaIexkamiei Bam o0muramuy MoXXeT Kak pacTh, TaK U CHUXKATHCA, U €€ POCT B MPOIIJIOM HE
O3Ha4YaeT ee pocra B OynymeM. B cinydyae BO3HUKHOBEHHS HEOOXOAMMOCTH pealu3aluu
o0nuranuu A0 ee MOoralleHrus SMUTEHTOM CYIIECTBYET PUCK TOro, 4yTo Bbl moHeceTe YOBITKH B
pe3yibTaTe CHIKEHMS 1IeHbl 00JMraiuy Ha pblHKe. MI3MeHeHue 1eHbl Ha OOJUTalii CBSI3aHO,
MpEeXJIe BCEro, C U3MEHEHUEM TPOIICHTHBIX CTaBOK Ha (hMHAHCOBOM pbIHKE. Kak mpaBuiio, 1ena
0o0JIUTaIy CHUXXAETCS, €CIU TPOLIEHTHBIE CTaBKM HAa PBIHKE pPacTyT, U HaoOOpOT - IIeHa
o0NUraInuu pacTeT, eciau MPOIEHTHBIE CTaBKU CHIKaloTCcs. Hampumep, eciau HOBble oOmuranuu
BBIMTYCKAIOTCS ¢ O0Jiee BBICOKOM MPOIEHTHON CTaBKOM, TO cTapble oOmuranuu ¢ 0oiee HU3KOU
MIPOIICHTHOW CTaBKOW CTAHOBSITCSI MEHEE MPUBJICKATEILHBIMHU ISl UHBECTOPOB. Takxke u3MeHeHne
PBIHOYHON CTOMMOCTU OOJIUTAIUA MOXET OBITh CBSI3aHO C M3MEHEHHUEM BOCHPHSTHS PBIHKOM
(UHAHCOBOTO COCTOSIHMSI M IUIATEXKECIOCOOHOCTH ASMUTEHTa OOJWTanuid, B TOM YHCIE C
M3MEHEHHEM KpEAUTHOTO pEUTHHTa SMUTEHTa (KOHKPETHOTO BBITyCKa OOJIHMTralui, JuIa,
MPEAOCTAaBUBINETO oOOecreueHrne Mo OOJauramusM, TpH €ro HaJINYUH), KOPIOPaTUBHBIMU
COOBITHUSMH U IPYTUMHU OOCTOATEITHCTBAMH.

Puck TUKBUAHOCTH. JIMKBHIHOCTD, TO €CTh BO3MOKHOCTH IPOAATH OOJIUTAINIO B TFO00 MOMEHT
BpEMEHH 0€3 CYIIECTBEHHOTO CHU)KEHUS €€ CTOMMOCTH, 3aBUCUT OT CIIPOCa U MPEJIOKEeHUS Ha
peiake. Hanbornee TUKBUAHBIME SIBISIOTCS OONMranuu, oOpallaroiiuecss Ha OpraHu30BaHHOM

PBIHKE, O6HI/IF3HHI/I, HE 06pama}onme(:5[ Ha OpraHN30BaHHOM PBIHKE — MCHEC JIMKBUAHBI, OAHAKO
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B JII0O0M citydae Bbl MOXkeTe CTOJIKHYTHCS B ONIPEICTICHHBII MOMEHT C HEBO3MOKHOCTBIO ITPOATh
CBOM OOJHMTaIly MM C TeM, 4To Bam mpuaercs npoaaTh UX ¢ CyIIECTBEHHBIMU YOBITKAMU H3-3a
CHI)KEHHUSI CIIpoca Ha HUX WIIM KaKuX-1100 orpaHnyeHuil Ha ux oOpamenue. [Ipeanocbuikamu ass
CHW)KCHMSI JIMKBUJAHOCTH OOJHMraimuii MOTYT SIBISIThCSA: HCKIIOUYEHUE OOJIuraumd us3
KOTHPOBAJIBHOTO CHHCKa OWpPXKH, CHIMKCHHE PEUTHHTa HSMHUTEHTa (KOHKPETHOTO BBIIYCKa
oOJIMTanyii, JMIA, MPEIOCTABUBLICTO OOCCHCYCHHE I10 OOJNUralMsM, IPU €ro HaJIUYuH),
HEraTUBHBIE KOPIIOPATUBHBIE COOBITHS U JPyTrue 00CTOSITENbCTRA.

Kpenutubiii puck. CymecTByeT pHCK HEUCIONTHEHHS HOMUTEHTOM OOJHMTaluid CBOMX
0053aTeNbCTB, KOTOPBIA MOXKET pEain30BaThCS, B YACTHOCTH, B BHUJE MPOIYCKA WM 3aIEPHKKU
BBIMIJIATHI KYTTOHOB | (MJIM) MOTAIIEHUs] HOMHUHAJIBHON CTOMMOCTH OOJIMTalluu.

Puck pedoara. Cutyanus, npu KOTOPOW 3MUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
oOnuranuii cymMmy moramieHust oonuranuii v (UiaM) KymoHOB 1o Heil. B aToM ciydae MHBECTOPHI
PHUCKYIOT IOTEPATH BCE CBOM BIIOYKEHHS B JaHHYIO LIEHHYIO Oymary. Jledont MoxeT mpon3ouTH y
HMHUTEHTOB C JIOOBIM YPOBHEM KpPEAUTHOrO peltuHra. KpeauTHblii peMTUHT OTpakaeT MHEHUE
PEUTHHIOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHUS e oiTa: HaUMEHEe BEPOSITHBIN YPOBEHbD,
KaK MpaBuiio, o6o3Havaetrcst « AAA» (BBICHIMI KPEIUTHBINA YPOBEHbB, 3aTeM CleqyeT «AA», «A»,
«BBB», «BB», «B» 1o crenenu yBenHueHHs] BEPOATHOCTH nedonta). UeMm HIKE KPEIUTHBIN
PEUTHHT 3MUTEHTA (KOHKPETHOT'O BBIITyCKa OOJUTalluid, TUIa, IPEJOCTaBUBILIEr0 0OecreueHue 1no
o0nuranusM, Ipyu ero HaJW4uu), TEM BbIIIE 110 MHEHUIO KPEAUTHOTO PEUTHHTOBOrO areHTCTBA
BEPOSITHOCTH J1€(OTa.

Puck 6ankporcTBa smutenTa. [Ipu npuoOpeTeHru 06Iuranuii, S)MUTEHTaAMU KOTOPBIX SBJISTFOTCS
OpraHM3aliy, CYLIECTBYeT PUCK OaHKpOTCTBa SMMTEHTa. B ciiyyae OaHKpOTCTBAa SMHUTEHTa
pa3Mep ero MMyIlecTBa HEJOCTATOYEH JUIsl pacyeToB CO BceMHM Kpeautopamu. [loramenue
3aI0JDKEHHOCTH  NIPOUCXOJIUT COTJIACHO 3aKOHOJATENIBHO YCTAHOBJIEHHOM OYEPEIHOCTH.
HecmoTpss Ha TO, 4TO B ciydyae OaHKpPOTCTBA BBIMJIATHI OCTABLIETOCS HMYIIECTBA SMHUTEHTA
INPOU3BOJATCS  BiaAeNbllaM oOiuranuii mnepen  BiafelbllaMd  NPUBWIETMPOBAaHHBIX U
OOBIKHOBEHHBIX aKIIU{, UMYIIECTBA MOXET OBbITh HEOCTATOYHO ISl BBIIUIAT MO obnuranusiM. B

pe3ybTaTe BrI MmoxkeTe MOTEPATH BCC CBOU BJIOKCHUA B o6n1/1rau1/11/1.

B OonbmmHCTBE cilydaeB ASMHUTEHT Oeper Ha ce0s oOs3arenbcTBa Mo oOnuranusM 0e3
JOMMOJIHUTCIIBHOIO MMYIICCTBCHHOI'O obecrieuenns mo HUM. CrrocOOHOCTHL DMUTEHTA B ITOJHOM
00BbeMe BBINOJIHATE CBOU 0053aTeNbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHUTUHIOM SMHUTEHTA, YCIEIIHOM JesTeIbHOCThI0 SMHUTEHTa, €ro yCTOMYUBBIM
(MHAHCOBBIM TIOJOKEHUEM, peryTanueld u T.1. Bmecre ¢ TeM HCHOIHEHHE O00S3aTENBCTB TI0

o0HTranMsIM MOXET OBITh IOJHOCTRIO MJIM  YaCTHYHO  OOECIEeYMBATBCS  3aJ0I0M,
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HNOPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHEW, rOCYJapCTBEHHON WM MyHHLIMIIAJIbHOM TapaHTHei.
[Ipennonaraercs, 4ro B Cilydyae HEBBIMOJIHEHUS AMHUTEHTOM CBOMX OO0S3aTENBCTB MO TAKHM
o0nuranysM IorameHue 3aJ0/DKEHHOCTH Mepes BiajenbliaMd OOJUraluil OCyIIeCTBIISETCS
(TMOJIHOCTBIO WJIM YaCTHYHO) 3a CYET IPEeLyCMOTpEHHOro obecnedenus. [Ipu nmokynke oGnuranui
Bam crenyer oOparuTe BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYHMBOCTH M JOOPOCOBECTHOCTH

HIMHUTEHTA, TaK M HA KA4eCTBO oOecredeHus no oonmuranusm (py HaJIMYuH).

Komuccun

[Ipu cnenkax ¢ oOJMMramMsIMM POCCUHCKHUX SMHUTCHTOB B3MMAaeTCd KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TMOpPYYEHH, a TaKKe MOXET B3MMAThCS KOMHCCHM OWPXKHM M KIMPUHTOBOU
OpraHM3aIy 32 COBEPILEHUE CHAEJKU, KOMHCCHUS JEMO3UTapusl 3a Y4YeT MpaBa COOCTBEHHOCTHU
uHBecTOpa Ha obmuranuio. PasMepsl Bcex TapudoB MOXKHO HaliTM Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OpTaHU3aluu ¥ OUPKH.

[Ipn noxynke oOpaluaromieiics Ha pbIHKE OOJUTralMd B CyMMY CJHEIKH BKJIIOYAETCS 4acTh
KY[MOHHOTO TPOIEHTHOrO J0XO0Ja IO OOJHraiuy, paccuuThiBaeMas MPONOPIHOHATBHO
KOJIMYECTBY JHEH, MPOUIEAINX OT AAaThl NPEAbIAYIIEeH BHIILIATHI KYIIOHHOTO J10XO0Ja /0 AaThl
WCIIOJIHEHUS CHCJKU KYIUTU-TIPOJaxu obOnuranuu. J[aHHBIA HaKOIUIEHHBIH KYIOHHBIM JOXOJ

nepeaeTcsl MPOIaBIly OOJIUTAIUH.

7Kano0b1 M npens1o:KeHus
Kanobsr u mnpemnoxenuss Bel Moxkere HampaBuTh bpokepy, WM B caMOpEryiIupyeMylo
opranuzaiuio B chepe punancoporo peinka HAY®DOP, unenom koTopoi siBisieTcst Opokep, uiu

B bank Poccun.
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NudopmannonHblii 1o0KyMeHT 00 o0uranuu ¢genepajbHoOro 3aiima

s pusndyeckux jaun (OP3-n)

Oobnurauus gegepanbHoro 3aiima s pusndeckux jun (OP3-nH)

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/IUBUAYAJIbHON  WHBECTULHMOHHOM  PEKOMEHJAIMEH WM  PEKJIAMHBIM  MaTEpPHaIOM.

Wudopmanius npuBeneHa A HOHUMAHUS CYIIECTBEHHBIX XapakTepUCTUK U puckoB OD3-H.

910 He BKJIAJ
Bbl Mo2keTe MOTepPSITH BCE, YTO BJIOKHUIIH

B ciryuae norepb KOMIIEHCAIIMI He MPeTyCMOTPEHO

OcHoBHbIe XapakTepucTuku OD3-H:

O®3-1 — neHHast Oymara, IpeJOCTaBIAIONIAs BJIAJENIbliaM PaBO Ha MOTy4YeHHEe HOMUHAIbHOU
CTOMMOCTH TIPH TOTANICHUU U KYMOHHOTO Aoxoxa. OD3-H Beimyckatorcss Munpuaom Poccun n
HOMUHUPOBaHbI B pyossix. OD3-H UMeT (PUKCUPOBAHHBINA KYIIOH, TO €CTh IIPOLIEHTHAsI CTAaBKa
[0 HUM H3BECTHA 3apaHee U HE MEHsETCs B TEYEHUE BCEro cpoka oOpamieHus. Bce ycioBus
NOTAIIEHNs] ¥ BBIIJIAT KYIOHOB IO OOJMraluy OINpeAesieHbl B 3MHCCHUOHHOM JIOKyMEHTAlUU.
[TpuoOperast ykazaHHBI MHCTPYMEHT, Bbl jaeTe cBOM JieHEXHbIe cpencTBa B foir Poccuiickoit
®enepanun B nune Munduna Poccun u nomyvaere 10xo/1 o GUKCUPOBAHHOM CTaBKe.
[Toxynats O®P3-H UMEIOT MpaBo TOJIBKO (hrznyeckue auua - rpaxaane Poccuiickoit denepannu.
Homunan O®3-u cocraBnser 1 000 pyOneil.

O®3-H Henb3s NOKyNaTh HA MHAUBUAYaIbHBIN HHBeCTUIMOHHBIN cueT (UHC).

O®3-H Henb3st KynuTh (MpoJiaTh) Ha BTOPUYHOM pbiHKE. OD3-H nprodpeTaroTcs U MpoJaroTcs
UCKJIIOUUTENIHO Yepe3 areHra, ¢ KOoTopbiM MuH@uH Poccun 3akimoumsl COOTBETCTBYIOIIME
corjiameHue, mo (QUKCUpoBaHHOM TeKkymeld uneHe. MuHpuH Poccun BhpaBe yCTaHOBUTH
MHMHHMAJIbHOEe H MAKCHMAaJbHO€ KOJMYECTBO OOJUTalMid, JOCTYMHBIX JJIsI MPHOOpETEeHus
OJTHUM (PU3MUECKUM JIUIIOM, a TaKKe MaKCHMallbHOe KonuyecTBO obnuranuit Od3-H 01HOrO

BBIITYCKa, KOTOPBIM BIIPABC BJIAZICTh OAHO (I)I/I3I/I‘{CCKO€ JIMIIO.

OCHOBHBIE PHCKH:
PbIHOYHBIN PHCK (PUCK HEraTHBHOIO M3MEHEHHMS CTOMMOCTH OOJIMranyM) OTCYTCTBYeT.

[Tponate OD3-H 10 ee noramenust Bel MoxkeTe areHty, yepe3 kotoporo Bel mpuodpenu OD3-H.

15




B Teuenune mepBeix 12 mecsueB BianeHuss Bbol MoxkeTe BEepHYTh BJIOKEHHBIE CPEACTBA, HO
MoTepsieTe MPOICHTHBIN JT0XOJ 3a ATOT Nepuo. Brikyn Oymaru areHToM OyJIeT OCYIIECTBISTHCS
0 ILIeHE ee MPUOOPETEHHUs, HO HE BhIlIE HOMUHAIBHON cToMMOCTH. [1o ncreduenun 12 mecsien
BiaseHus Bl Moxere npeabsBuTh cBor OD3-H K BHIKYIY TaK)Ke 110 [IeHE TPUOOPETEHUS HE BhIILIE
HOMHUHAJIBHON CTOMMOCTH, HO YK€ C COXPAaHEHHEM MPOLEHTHOTO J0X0/a.

Puck JTMKBUIHOCTH OTCYTCTBYET.

KpenutHbiii puck, B ToM yucjie puck aedoJsra, B otHomeHun OD3-H MOXKET pean3oBaThCs B
cilly4yae KpailHEe HEraTUBHBIX SKOHOMHUYECKUX M (MJIM) MOJUTUYECKHX COOBITHM, CIeICTBUEM
KOTOPBIX SBJISICTCS HEBO3MOXKHOCTh Poccuiickoit @eneparnuu B nmunie Munpuna Poccun oTBeuaTh

MTOJIHOCTBIO MJIM YaCTUYHO 10 CBOMM 0013aTCILCTBAM.

Komuccun
[Ipu cnenkax mo mpuoOperennto OD3-H y areHTa, a Takke npu odparHoMm Beikyne OD3-u
COOTBETCTBYIOIIMM areHToM 1o Bamemy nopyuyeHuio B HacTosllee BpeMsi KOMHUCCHS HeE

B3UMACTCA.

7KanoOb1 1 npensoKeHust
Kanobsr u mnpemioxenuss Bel Moxere HampaBuTh bpokepy, Wi B cCaMOpPETYIUPYEMYIO
opranuzaiuio B cepe punancooro peiika HAYDOP, uneHoM KOTOpO#t siBIsieTCsl OpOKep, UITn

B bank Poccun.
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NudopmannoHHbIii JOKYMEHT 00 HHOCTPAHHOM 1eMO3UTAPHOI pacUCKe HA AaKIHUH

I/IHOCTpaHHaH ACMO3UTApHadA paciliCKa Ha aKIIUH

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusMu. He sBisercs
VH/UBUAYAJIbHON  WHBECTULHMOHHOW  pPEKOMEHIALMEN WM  PEKJIAMHBIM  MaTEpHaIOM.
Wudopmanus mnpuBeAcHA I TOHHUMAHHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PHUCKOB

ACTIO3UTAapPHBIX PACIIMCOK Ha aKIIHH.

910 He BKJIAJ

Bb1 Mo2keTe MOTepPSTH BCE, YTO BJIOKHUJIH

CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) TOCY1apPCTBOM
B ciyuae norepb KoMIneHcanuii He MPexyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHOBHbIE XapaKTePUCTUKN HHOCTPAHHOM 1eNO3UTAPHOI PACIUCKH HA AKIIUH
WNHocTpaHHble Jemo3uTapHas pacnucka Ha akKUMW — MHOCTpaHHas LeHHas Oywmara,
YAOCTOBEPSIOLIAs IIpaBa Ha ONPENEICHHOE KOJUYECTBO aKIIMM POCCUIICKOr0 MM MHOCTPAaHHOIO
smuTeHTa. OJlHAa Jeno3uTapHas paclucKa, B 3aBUCHUMOCTH OT YCJIOBUM BBIIYCKA, MOXET
YAOCTOBEPATH IIPaBa Ha OJIHY AKIHIO, YaCTh aKI[MU WM HAa HECKOJIBKO aKIUH.

Jlenmo3utapHele pPAcHUCKU HE SBISIOTCS AKIMSAMH. OMUTEHT [ENO3UTAPHBIX PpACHUCOK -
MHOCTpaHHBIA  Aeno3uTapuil  (kommnanus). OcyllecTBIEHHE TMpaB MO MPEACTaBIIEMbIM
pacnucKaMu aklMsIM, TaKUX KaK IMOJIydeHUE JUBHUACHIOB, YUacTHE B YNPaBJICHUU OOILECTBOM,
ydacTue B pacnpeelieHny UMyLIecTBa 00IIEeCTBa MPU €ro JMKBUIAIMH, BO3MOKHO TOJIBKO IpU
COJICMCTBUY SMUTEHTA JICTIO3UTAPHBIX pacMCOK. TOUHBIN 00BEM ITpaB BiaeNblia IeNO3UTapHbIX
paclyCcoOK yCTaHABIUBAETCS B YMUCCUOHHBIX JOKYMEHTAX M MOXKET OTIMYATHCS IS pa3iIu4HbIX
MHOCTPAHHBIX JIETIO3UTAPHBIX PACTIHCOK, PA3JIUYHBIX BBIITYCKOB.

OmuteHT 6e3 Baiero cornacusi BnpaBe KOHBEPTHPOBATh JEMO3UTAPHBIE PACHUCKU B aKIUH,
IIpaBa Ha KOTOpBIE 3TH PACHUCKU YyIOCTOBEPSIOT, B ITOM ciydae Bbl cTaHere BiaaenbLeM
COOTBETCTBYIOIIETO KOJIMYECTBA aKLIUH.

B ycranoBnennsix bankom Poccun ciydasix MHOCTpaHHbIE ENO3UTapHbIE PACIUCKU MOTYT OBITh

JOCTYITHBI UCKIIFOYUTCIBHO KBaJ'II/I(bI/II_[I/IpOBaHHI)IM HHBCCTOpaM.
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Taxoke cienyer yyecTb, 4TO BiIajieliel] ACMO3UTapHON PACIUCKU MOXKET 3alllUTUTh CBOM IpaBa (B
Cllydae HUX HapyUIEHMs) TOJbKO B MHOCTPAHHOM CyJ€ IO IpoLeAypaM, YCTaHOBJIEHHBIM
WHOCTPaHHBIM 3aKOHOJATEIbCTBOM.

Hasoru Ha 10X0/ 10 1€NO3UTapHbIM pacMCKaM Ha aKIMU (B TOM YMCIIE, HA TUBUACH/bI), MOTYT
CYILIECTBEHHO OTJIMYAThCS OT HAJIOra 10 aKLUAM COOTBETCTBYIOIIMX KoMITaHWW. Hanoru Ha noxon
0 JIETIO3UTAPHBIM PACIUCKAM MOTYT YIUIAYMBATHCS HE TOJNBKO B Poccum, HO 1 3a pyOe:koMm — B
CTpaHe, B KOTOPOM BBINYyIUEHbl JAENO3UTAapHbIE pacnucku. HeoOXxoaumo  yTOYHSATH
COOTBETCTBYIOIIME YCJIOBMS, B TOM YHUCIIE Ha NPEAMET HAJIWYUSA WIN OTCYTCTBHS JBOMHOIO
HaAJIOr00010KeHMsI. B HEeKOTOpBIX ciyyasx Bam npuaercs caMoCTOATENBHO M01aBaTh JOKYMEHTHI

B HAJIOTOBBIN OopradH U ymjiadynuBaTb COOTBECTCTBYIOIIUC HAJIOT'H.

Cnenuduueckue pucKku

[TockonbKy Jemo3uTapHbIE PACHHUCKH  SBISIOTCS IIGHHBIMA OyMaramu, BBITYIICHHBIMH
MHOCTPAaHHBIM 3MUTEHTOM, JJIi HHBECTOPOB CYLIECTBYIOT PHUCKH BBEACHUS HHOCTPAHHBIM
roCyJJapCTBOM OTPAaHWYECHUH, MPENSATCTBYIOIIUX OCYIIECTBICHUIO BIIaJeNIbLIaMH PacliCOK CBOUX
npaB. B 4YacTHOCTHM, MHOCTpaHHBIM TIOCYJAapCTBOM MOTYT OBITh BBEIEHbl OTPAHUYEHUS Ha
COBEPIICHUE CJCIOK W/WIIM PErHCTPAIMIO MPAaB HA HUX B JICTIO3UTAPHU, B TOM YHUCIIE CAHKIUH
MOTYT OBITh B OTHOIIEHUH POCCHICKOI KOMITAHWH, HA aKIIMU KOTOPOH BBIMTYIICHBI JICTIO3UTApHBIC
pacIUCKH.

Kpowme Toro, cymecTByeT puck U3MEHEHHSI MHOCTPAHHOTO 3aKOHOAATEIbCTBA, U, KAaK CIEACTBUE,
PUCK HM3MEHEHHUS MEepPBOHAYAJIbHO MPEIyCMOTPEHHOIO0 O0beMa MpaB MU (MIM) YCIOBUH HUX

peanmmn3anuu JJjis1 THBECTOPOB.

OcHOBHBIC PHCKH:

PbIHOYHBIH PUCK (PHCK HEraTHBHOIO M3MEHEHHsI CTOMMOCTH JIENO3MTAPHBIX PACHUCOK).
CroumocTs npuHaIexkamiel Bam geno3urapHoi pacucky MOXKET Kak pacTH, TaK U CHUXKATbCA,
U €€ poCT B IPOIIJIOM HE O3Ha4aeT ee pocra B OyaymieM. LleHa Ha feno3uTapHble PacUCKU Ha
aKIMU MOXKET OKa3aThbCs HUXKE, YEM LI€HA Ha IPEACTABIIAEMbIE MU AKLUU YTOU K€ KOMIIAHHH.
CymectByeT pHCK TOro, 4ro Bbl moHecere yOBITKM B pe3yjbTaTe CHUXKEHHS II€HbI Ha
JICTIO3UTAPHYIO PACIUCKY. TaKkke B OTIAENbHBIX CIIy4dasiX, B TOM YHCIIE C yYETOM BBIIIEYKa3aHHbBIX
OCOOEHHOCTENl M PHUCKOB, PHIHOYHAS CTOMMOCTH JEMNO3UTAPHOM pacIMCKH MOXET yHacTb 0
«HYJIsD», TOrAa BBl MOXKETe OTEPATH BCE BIOKEHHBIE CPELICTBA.

Puck JTUKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOKHOCTB IIPOJATh JEIO3UTAPHYIO PACIIUCKY B
100011 MOMEHT 0€3 CyIIECTBEHHOTO CHIKEHHS €€ CTOMMOCTH, 3aBUCUT OT CIIPOCA U IPEAJIOKEHHS

Ha PBIHKC. HpI/I OTOM ACTO3HUTAPHBIC pAaClIMCKM HAa aKOWKM KOMIIAHWHW MOT'YT OKa3aThbCsl MCHEC
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JUKBHUIHBIMH, Ye€M TPEACTABIsIEMbIe UMHU aKIMH ITOW K€ KOMIAaHWU. B mro0om ciydae Bwr
MOYETE CTOJIKHYTHCS B ONPEICIICHHBII MOMEHT C HEBO3MOKHOCTBIO TPOIATH CBOU JEIIO3UTAPHBIE
paclucKyd WM C TeM, 4To Bam mpuzaercs mpogaTh MX C CYIIECTBEHHBIMH YOBITKAMU HU3-3a
CHI)KEHHUSI CIIPOca Ha HUX WM KaKUX-TH0O0 OrpaHUYeHH Ha UX oOpalleHue.

Puck HemosiyyeHusi A0X0A0B (IMBHMIEHIOB) IO [eNMO3UTAPHbLIM pacnuckam. [lomydenue
JIOXOJ0B (IUBUJICHIOB) IO JICTIO3UTAPHBIM PACIUCKAM 3aBUCHUT, TPEXKJE BCETrO, OT MOTYyUYCHHS
JIOXOJI0B (IMBUJCH/IOB) MO aKIUsSM KOMIAHHH, Ha KOTOpBIE JIEMO3UTapHbIE PACIHUCKU ObLIN
BoIymieHbl. OO1ee coOpaHre aKlIMOHEPOB MOXKET HE MPUHSATH PEIICHHUE O BBIILIATE JUBUACHIOB
JlaKe B CIy4ae PEKOMEHAAUMU COBETAa JUPEKTOPOB MX BBIILJIATUTH, KaK MPU HAIMYHH, TaK U
OTCYTCTBHUH JIOCTATOYHOM JIJISl 3TOTO MPUOBLIH.

Takxe Bbl MOkeTe HE TOMYYUTh AOXOJ (IUBUICH/BI) MO JAETIO3UTAPHBIM PACIUCKaM Ha aKLUU
KOMITAHMH JJaXKE B CITy4ae, €CIIM Ha aKIIMHU, Ha KOTOPbIE BBIITYLIEHbI 3TU JETO3UTaPHbIEC PACTIMCKH,
TUBHUJICHIIBI OBUIM BBIIUTAYEHBI, H3-32 YKA3aHHBIX BBIMIE CHEHU(DUUECKHUX PHUCKOB TIO
JICTIO3UTAPHBIM paclUCcKaM, B TOM YHMCJIE B CBSI3M C HEBO3MOXHOCTBIO BBIIUIATHI J0XOJa
(IMBUIEHAOB) SMUTEHTOM JIETIO3UTAPHBIX PACTIHCOK.

Puck 0aHKpPOTCTBA AKIMOHEPHOI0 001eCTBA UJIM 3MUTEHTA IeNO3UTAPHBIX PACIIUCOK.

B ciiyyae GaHKpOTCTBa aKIIMOHEPHOI'O OOIIECTBA pa3Mep €ro MMYIIECTBAa HEAOCTaTOYEH IJIf
pacueroB cO BceMu KpeauTopamu. llorameHue 3a0KEHHOCTH MPOUCXOAUT COTJIACHO
3aKOHOJIaTEJIbHO YCTAHOBJIECHHOM 0YEpEeTHOCTH. BhIIIaTsl OCTaBIIErocss UMYIIECTBA BiIaI€IbLaM
aKIUi TPOU3BOIATCA B TMOCIEAHIO OdYepelb K, KaKk MpaBHIIO, HMMYIIECTBa O0OIIEcTBa
HEJIOCTaTOYHO ISl TAKUX BBILIAT. TakkKe CIEQyeT y4ecThb, YTO JAXKE B CIIydae paclpeaciacHUs
OCTaBILIErocss UMYLIECTBA aKIIMOHEPHOI'O OOIIECTBAa aKIMOHEpaM 3TOr0 OO0ILECTBA, BIIAJEINIbIIbI
JIETIO3UTAPHBIX PACMHUCOK Ha aKIMU 3TOr0 OOINEeCTBAa COOTBETCTBYIOIIME BBHITUIATHI MOTYT HE
MONy4YUTh B CBSI3M C BBIIICYKA3aHHBIMU CHEHU(PUUYECKUMH PHCKAaMH 10 JEMO3UTapHBIM
pacnuckaMm, B TOM YHUCJE M3-32 HEBO3MOXXKHOCTH OCYLIECTBIICHUS COOTBETCTBYIOLIMX BBIIJIAT
JIETIO3UTAPUSIMH.

Taxxe He0OX0IMMO YUYUTHIBATH BOZMOXXHOCTH OAaHKPOCTBA IMUTEHTA JICTIO3UTAPHOM pacnucku. B
ATOM ciiydae Bbl MOXETe MOJHOCTHIO JIMIIUTHCS BIIOKEHHBIX CPEJICTB, IOCKOJIBKY PACIIUCKH HE
SBIISIOTCS aKIMSIMH, a JIIITh YIOCTOBEPSIIOT Bamu TpeOGoBaHMS K IMUTEHTY PACIHHCOK.
Komuccun

[Ipu chmenkax ¢ JIEMO3WTApPHBIMU PACIUCKaMU B3UMAETCsl KOMHCCHsSI OpOKepa 3a HCIIOJTHEHHUE
MOpPYYEHUH, a TaKkKe MOTYT B3UMAThCS KOMHUCCHUH OWUPXHM U KIMPUHTOBOW OpraHHU3aIluu 3a
COBEpIIICHUE CIEIKH, KOMHUCCUS JETMO3UTapUsi 3a ydeT MpaBa COOCTBEHHOCTH HMHBECTOpa Ha
JIETIO3UTAPHYIO pacnucKy. PazMepsl Bcex Tapu(oB MOKHO HANTH Ha caiiTe OpoKepa, NeTmo3uTapusl,

KJIIMPUHTOBOW OpraHU3alui U OUpPKU.
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Kano0bl u npens1oKeHust

Kanobel u mpenioxkenuss Bbel Moxere HampaBUTh bpokepy, WM B CaMOpPEryJIupyeMyro
opranuzaiuio B chepe purancoporo peiika HAY®DOP, unenom KoTopoi sBisieTcs: Opokep, Uin
B bank Poccumn.

CBou mpaBa, HapylIICHHBIE B pe3yJbTaTe HEIOOPOCOBECTHBIX ICHCTBUI WM Oe3IeHCTBUS
SMUTEHTA JEMO3UTAPHBIX PACIHUCOK — HHOCTPAHHOM opraHuzanuu Bbl Moxkere 3alIMTUTH
UCKJIIOYUTENIbHO B MHOCTPAHHOM CyJe IO HpoleAypaM, YCTaHOBJICHHBIM HHOCTPaHHBIM

3aKOHOJAaTCIIbCTBOM.
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NudopmanuoHHbIi JOKYMEHT 0 CyOOPANHMPOBAHHOI 00/ IMIaliMy POCCHIICKOI0 IMUTEHTA

CyOopauHUpPOBaHHAS 00JIUTAlMS POCCHICKOI0 SMUTEHTA

IIpenocraBinseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYaJIbHOM  HMHBECTHULIMOHHOM  pPEKOMEHJAUMEW WIM  PEKIaMHBIM  MaTEpUaJIOM.
Wudopmanus mpuBeleHa i TOHUMAHHUS CYIIECTBEHHBIX XapaKTEPUCTUK M PHCKOB

CyOOpAMHUPOBAHHOHN OOJUTAIIUK POCCHUIICKOTO IMUTEHTA.

ITO He BKJIAJX

Bb1 Mo2keTe MOTepPSTH BCE, YTO BJIOKHUIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMneHcanuii He MPeycCMOTPEHO

CyOopauHupoBaHHasi oOO0JMrauMsi NpeJHA3HAYEeHAa /s KBAJTH(UUMPOBAHHBIX
HHBECTOPOB

OCHOBHBIE XapPaKTEePUCTUKHU CYOOPAMHMPOBAHHOM 00JIMTalMu.

Cy6opanHupoBaHHast 0OJIUTALIUS POCCUHUCKOTO SMUTEHTA - 3TO OOJIUTraIys, BhIITycKaeMast TOJIbKO
KPEIUTHBIMU OpPraHU3aLUsIMHU, IO KOTOPOM IMUTEHT MMEET MPABO B OJHOCTOPOHHEM IOPSAIKE
MPEKPATUTh BHITJIATHI B ClIydae CHUKEHHUSI HOPMATHBA JOCTaTOYHOCTH COOCTBEHHBIX CPEJCTB
HIDKE YPOBHs, onpenenenHoro bankom Poccnn®, Taxke MoeT OBITH MPETyCMOTPEHO MPaBO
OMUTEHTA B  OJHOCTOPOHHEM  IIOPSAAKE  OCYLIECTBUTH MEHY WJIM  KOHBEPTALUIO
CyOOpIMHUPOBAHHBIX OONUTAIMii B OOBIKHOBEHHBIE AaKIMU (JOJM B YCTaBHOM KamuTale)
KPEIUTHOM OpraHu3aiiii — YMUTEHTa. B TakoM city4ae pemieHue o BhIycKe CyOOpIMHUPOBAHHBIX
o0JMranui TOJDKHO MpeaycMaTpuBaTh KOA(D@PUIIMEHT MEHBI WM KOHBEPTAIIMH, PACCUUTAHHBIN
MCXOJI U3 COOTHOIIICHUSI PRIHOYHOM CTOMMOCTH OOBIKHOBEHHBIX aKIIWW KPEIUTHON OpraHu3aIlun
- DMHUTEHTa (HO HE HIKE MX HOMHUHAIBHON CTOMMOCTH) U pa3Mepa TpeOoBaHUIl BiaieibleB

CyOOpIMHUPOBAHHBIX OOIUTAITHIHA.

Bce yCJIOBUS TOTAICHUSA U BBIIJIAT KYIIOHOB I1O CY60pIII/IHI/Ip0BaHHLIM o0Jmr aluAaM OIMPEACIICHBL

B YMHCCHUOHHOU AOKYMCHTAaIIUH.

3 Menepanbubiii 3ako0H oT 10.07.2002 Ne 86-D3 «O Llentpansnom O6anke Poccuiickoit @enepanun (banke

Poccun)», ct. 67.
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Kaxnas cybopauHpoBaHHas 00JIUTalKsl OJJHOTO BBIITyCKAa UMEET OJJMHAKOBBIM 00BEM IpaB.

CyOopauHupoBaHHasi OONHranus WMEeT HOMUHAIBHYIO CTOMMOCTh He MeHee 10 MWITHOHOB
pyOneit (3a uckiroYeHrueM BbIMyIeHHbIX J10 28.12.2018 roga) u cpok moramnieHus: He MeHee MATH

neT (In00 He UMEET CPOKa MOTAIICHHUS ).

Cy0opanHUpOBaHHBIC OOIHUTAIMH, B OTJIIMYHME OT aKIMii, HE JAIOT MPABO HA YYaCTHE B YIIPABICHUH

KOMITaHHEH (0OIIECTBOM) - SMUTEHTOM.

YuyacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIONIErOCs NMPH JUKBUIANUM (0DAHKPOTCTBE)
odmecrBa. Ilpu nukBumanuu Jaepxarend CyOOpPAMHUPOBAHHBIX OONMramui  Iojyyar
BO3MEILIEHHE CPEJICTB B IOCIIEIHIO OYePE/ib, TPOITYCTHB BIIEPE BCEX APYTUX KPEIUTOPOB, B TOM
Yrciie BIAJENbLEeB MHBIX oOnuranuidi odmecTtBa. B cioydae HecocTosTenbHOCTH (OaHKPOTCTBA)
KpEIUTHON OpraHn3alluy - SMUTEHTa TPEOOBaHMsI IO CyOOpIMHUPOBAHHBIM OOJUTALIUAM, @ TAKXKE
N0 (MHAHCOBBIM CAaHKIMAM 32 HEHCIIOJHEHHE O0s3aTeNbCTB 10 CyOOpAMHUPOBAHHBIM
o0IHMTaMsM yIOBJIETBOPSIOTCS TOCIE YJIOBIETBOPEHUsI TPEOOBAaHUI BCEX HHBIX KPEIUTOPOB.

VYka3zaHHOE yCIIOBHE YCTAHOBIICHO B YCIOBHUSX 3MUCCUU CYOOPANHUPOBAHHBIX OOIUTAIUH.

Brnanenbubl cyOOpAMHUPOBAHHBIX OOJUTAIMI y4acTBYIOT B pacHpeesieHUd UMYIIECTBA Mepe

BJIa/I€JIbLIaMH IPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHM.
OcHOBHBIE PHCKH:

PpiHOYHBINT pHCK (PUCK HEraTHBHOIO M3MEHEHHMSsl CTOMMOCTH CyYOOpPJAMHHMPOBAHHOI
o0IMranuM) - CTOMMOCTbh NpUHaANexameid Bam cyGopanHupoBaHHON 0O0iMranu MOXeT Kak
pacTu, Tak M CHIKaThCs, U €€ pOCT B MPOILIOM HE O3HauyaeT ee pocTa B OyayuieM. M3meHeHue
LIEHbl Ha CyOOpAMHUPOBAHHBIE OOJIUTAIIMK CBA3aHO, MIPEK/E BCETO, C U3BMEHEHUEM MTPOLIEHTHBIX
CTaBOK Ha (pMHAHCOBOM phIHKE. Kak npaBuiio, 1ieHa cyOOopAMHUPOBAaHHON OOJIUTaIlUi CHUKAETCS,
€CJIM IPOLIEHTHBIE CTABKU Ha PBIHKE PacTyT, U HA00OPOT - 1IeHa CyOOpIMHUPOBAHHOM 00IUTraluu
pacTer, €ciaM NPOLEHTHBIE CTAaBKM CHIKAIOTCS. Takke HM3MEHEHHE PBIHOYHOW CTOMMOCTHU
CyOOp/IMHUPOBAHHBIX OOJUTalUil MOXKET OBITh CBA3aHO C U3MEHEHHEM BOCIPHUSATHS PHIHKOM
(MHAHCOBOTO COCTOSHUSI W IUIATEXKECIOCOOHOCTH KPEIUTHOW OpraHu3alud - OSMHUTEHTa
CcyOOpIMHUPOBAHHOM OOJUTalliK, B TOM YHCJE C U3MEHEHUEM KPEeIUTHOTO peHTHHIa IMHUTEHTa
(KOHKPETHOTO  BBINMyCKa  OOJMramuii), KOPIOPAaTUBHBIMH  COOBITUSIMH U JIPYTMMHU

00CTOSATENHLCTBAMHU.

Puck JIHKBHIHOCTH. .HI/IKBI/I,Z[HOCTB, TO €CTb BO3MOKHOCTH IIPOJATH CY60p,[[I/IHI/IpOBaHHy'IO

00JMTaIuio B 000 MOMEHT BpeMeHH 0€3 CYIIIECTBEHHOTO CHUKEHUS €€ CTOMMOCTH, 3aBUCHT OT
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crpoca M TIpeiokeHus: Ha pbiHKe. CyOOpIMHMpPOBAaHHBIE OOJUTAlMM MOTYT MMETh HHU3KYIO
JUKBUAHOCT, TO €CTh H3-3a CHEHU(PHUKHA HHCTPYMEHTAa U TMOBBIIICHHBIX TpeOOBaHUI K
MHBECTOpaM ObIBaeT CI0XKHO HaWTu mnokynarens. CyOopIuHHpOBaHHbIE OOJIMralMd MOTYT
oOpamarbcs Ha OPraHU30BaHHOM M HEOPraHU30BaHHOM pbIHKE. B omperneneHHbIl MOMEHT Bel
MOYKETE CTOJIKHYTHCS C HEBO3MOXKHOCTBIO MPOJIaTh CBOM CYyOOPIMHUPOBAHHBIE OOIUTaIlH UM C
TeM, uTo Bam npuzaercsa npoaaTh UX € CyLIECTBEHHBIMU YOBITKAMM M3-3a CHMI)KEHUS CIpoca Ha
HUX WM Kakux-ITu0o orpaHuueHuil Ha ux oOpamenue. [IpennocbuikamMu Ui CHUXKEHUS
JUKBUAHOCTU CYOOPIMHUPOBAHHBIX OOJIMTallMi MOTYT SIBIATHCS: MH(OpMAnus O CHUKEHHU
KPEIUTHOTO DPEHTHHra SMUTEHTa, O HEYCTOWYMBOM (MHAHCOBOM TIIOJOKEHUH, HETAaTHBHBIC
KOpPIIOpAaTHBHBIC COOBITHS, CHIKCHHE JOBEpUS K HIMHUTEHTY, MOTEeps penyTaluu U Apyrue

00CTOATENLCTBA.

Kpenutnbiii puck. CyliecTByeT pHUCK HEUCIOJIHEHHS SMUTEHTOM CyOOpIMHUPOBAHHBIX
00JMraluy CBOUX 00513aTENIbCTB, KOTOPBIA MOXKET Pealu30BaThCs, B YACTHOCTH, B BUE MTPOITyCKa
WIM 33Jep)KKH  BBIIJIATHl KYNOHOB W  (WJIM) TOralieHus HOMHUHAJIBHOM CTOMMOCTHU

CyOOpAMHUPOBAHHOW OOJIUTAIUH.

Puck nedoara. Curyauus, npu KOTOPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BJIaJEIbLaM
CcyOOpIMHUPOBAHHBIX OOJMralluyd CyMMY IOTalleHus cyOOpIMHUPOBAHHBIX OOIMraluu U (WJIH)
KyIIOHOB 10 HUM. B 3TOM ciydae MHBECTOPBI PUCKYIOT IMOTEPSTH BCE CBOM BIOXKEHUS B IaHHYIO
HeHHyo Oymary. JledonaT MokeT NMpOU30HTH y SMHUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOIO
peritnHra. KpenuTHslli pEeUTHHI OTPakaeT MHEHWE PEUTHMHIOBOIO areHTCTBA O BEPOSITHOCTH
HACTYIUIEHUs AedoiTa: HauMEHEe BEpOSITHBIM ypOBEHb, KaK MpaBUiIO, 0O0o03HauyaeTcst «AAA»
(BBICIIMIT KpEeTUTHBIA YpOBEHb, 3aTeM cienyer «AA», «A», «BBB», «BB», «B» mo crenenu
YBEJIMYEHUsI BEPOATHOCTH Aedonrta). Yem HMKE KPEAUTHBIM PEUTUHT 3MUTEHTa (KOHKPETHOTO
BBIITYCKa CyOOpAMHUPOBAHHBIX OOJIUTalKii), TEM BBIIIE, 10 MHEHUIO KPEIUTHOTO PEUTUHIOBOTO

Ar¢HTCTBA, BEPOATHOCTD I[C(bOJ'ITa.

Puck OankporcTBa 3MuTeHTa. B ciiydyae OaHKpOTCTBa SMHUTEHTa pa3Mep €ro HUMYIIECTBa
HEJ0CTATOYEH ISl pacyeTOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5K€HHOCTH MPOUCXOIUT
COTJIaCHO 3aKOHOJATEJIbHO YCTaHOBJIEHHOW odepenHocTH. HecmoTps Ha TO, 4To B ciyyae
OaHKPOTCTBA BBHIMJIATHI OCTABIIETOCS UMYIIECTBA HMHUTEHTAa TMPOU3BOMAATCA BIAJeNbllaM
CyOOpAMHUPOBAHHBIX OOJUTAIIMN TIEpE]l BIaIeTbIlaMi TTPUBUICTUPOBAHHBIX M OOBIKHOBEHHBIX
aKIMii, WMYyIIeCTBA MOXXET OBITh HEIOCTATOYHO I BBIIAT 1O CYOOPIWHHPOBAHHBIM
obnuranusaM. B pesynbrate Bel MokeTe MOTEpsITh BCE CBOM BIIOKEHUS B CyOOpIMHUPOBAHHBIC

oOJMramnuu.
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CocoOHOCT, SOMHTEHTAa B IIOJMHOM OOBEME BBINNOJHATH CBOM  00S3aTENIBCTBA IO
CyOOpIMHUPOBAHHBIM  OOJHTalUsIM TOATBEPKAACTCS, HAMPUMEP, BBICOKUM KPEIUTHBIM
PCHUTHHIOM 3MHTEHTA, €r0 YCTOWYMBBIM (DMHAHCOBBIM IIOJIOXKCHHEM W T.10. Ilpu mMmokymke
CyOOpIMHUPOBAaHHBIX oOnuranuii Bam crienyer oOpaTuTh BHHMaHHE Ha (DHUHAHCOBYIO

YCTOWYMBOCTB U JOOPOCOBECTHOCTh SMUTEHTA.
Komuccun

[Tpu caenkax ¢ cyOOpAMHUPOBAHHBIM OOJIUTALUSIM POCCUNCKUX SMUTEHTOB B3UMAETCSI KOMUCCHUS
Opokepa 3a UCIOJHEHUE TOPYUCHHU, a TAK)KE MOTYT B3UMAThCSI KOMUCCHUU OUPKU U KITMPUHTOBOM
OpraHu3alliy 3a COBEPILEHHE CHEIKH, KOMUCCHS ICTO3UTapHUs 32 yYeT MpaBa COOCTBEHHOCTHU
MHBECTOpa Ha CyOOpIMHUPOBAHHYIO obmuranuio. Pazmepsl Bcex TapudoB MOKHO HAlTH Ha caiite
Opoxkepa, 1eno3uTapusi, KIMPUHTOBOM opranu3anuu u oupxku. [Ipu nokymnke obpararomeics Ha
pBIHKE CyOOpPAMHUPOBAHHOW OOJUTAIMM B CYMMY CHCJIKHM BKIIIOYAETCS YacTh KYMOHHOTO
MPOLICHTHOTO J0X0/1a M0 CYOOpIMHUPOBAHHOM OOIUTAIIMHU, PACCUUTHIBaEMasi IPOTIOPIIUMOHAIIBHO
KOJIMYECTBY JHEH, MPOIIeANINX OT AAThl MPEAbIAYIIEH BBIILUIATHI KYIIOHHOTO A0XO0Ja 0 JaThl
WCIIOJTHEHUS CIIENKU KYTUTU-TIPOAaKU CyOOpAMHUPOBAHHON oOnurainuu. JlaHHbIH HaKOTIICHHBIN

KYIIOHHBIH JIOXOJ ITepeIaeTcs MPOAaBIy CyOOpIUHUPOBAHHOM OOIUTAIINH.
7KanoOb1 1 npenIoKeHust

Kanobet u mpenioxkenuss Bbl Moxere HampaBUTh bpokepy, WM B CaMOpPEryJIupyeMyro
opranuzaiuio B chepe punancoporo peinka HAY®DOP, unenom koTopoi siBisieTcst Opokep, uiu

B bank Poccun.

24




NudopmannoHHbIi JOKYMEHT N0 CTPYKTYPHOI 00/ ITMTallMi POCCHICKOI0 SMUTEHTA

CTpykTypHasi 00, 1Mraumsi poCCHCKOro S)MUTEHTA

IIpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  MHBECTULIMOHHOM  pPEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEpUAIOM.
WNudopmanus npuBeeHa s HIOHUMaHHs CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB CTPYKTYPHOM

00JIMranuu poCCUUCKOTO SMUTEHTA.

ITO He BKJIAJX

Bb1 Mo2keTe MOTEPATH BCE, YTO BJIOKHUIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMneHcanuii He MPeycCMOTPEHO

CTpyKTypHbIe 00/ IUraluy NpeAHA3HAYEeHbI /18 KBATU(UIIUPOBAHHBIX HHBECTOPOB

OcHoBHbIE XapPaKTEePUCTUKH CTPYKTypHOﬁ Oﬁ.l'll/ll"alll/ll/l pOCCHﬁCKOFO IMUTCHTA.

CrpykTypHasi o0nuranus pocCUiiCKOro SMUTEHTA - 3TO IEHHas OyMara, BO3MOKHOCTb U pa3Mep
BBIIUIAT 10 KOTOPOH (AOXOJa M BBILJIAT NP MOTAIIEHUM) 3aBUCAT OT HACTYIUJICHUS WM HE
HACTYIUICHUs OIpeJleIeHHbIX 00CTOATENbCTB. K TakuM 00cTOATENbCTBAM MOTYT OTHOCHUTHCH,
Harpumep, JO0CTHKEHHE ONpeIeTIeHHbIX 3HaUeHNH 1IeH 0a3MCHBIX aKTUBOB B ONPEIe/ICHHbIE AATHI,
B TOM UHCJI€ LIEHbl Ha TOBAphl, IEHHbIE OyMaru, Kypchl BaJltOT, IPOLIEHTHBIE CTAaBKH, IT0KA3aTEIN

ypOBHS HHGIAINN, OPUITHATbHAS CTATUCTUYECKAss HH(POpMAIIHSL.

Pa3zmep Bcex BBIIIAT 1O CTPYKTYPHOM OOJIUTAllMA MOXKET OBITh MEHBIE €€ HOMHHAJIBHOU

CTOMMOCTH, TAKKE BO3MOXHA IOTEPsI BCEX BIOKEHHBIX CPEIICTB.
Kaxxnas ctpykTypHast o0iuraiusi 0JJHOTO BBIITyCKa UMEET OJIMHAKOBBIA 00bEM IpaB.

[Toramenne HOMMHAIBHOM CTOMMOCTH CTPYKTYPHOM OOJMraiuu MOXKET OCYIIECTBISATHCS

YaCcTSAMHU B MpoIIecce 0OpaIlieHHsl CTPYKTYpPHOM 00IHUraiun (aMOpTH3aIHsI OOTUTallUH ).

VYcnoBusMH  BBIMYCKAa CTPYKTYPHBIX OOJMranuii MoryT OBITb HIPEIyCMOTPEHBI YCIOBHUSA
JIOCPOYHOIO MOTallIeHUs KaK 110 MHUIIMAaTUBE 3MUTEHTA, TaK U 110 NHUIMATUBE UX BJaJeibleB. B
HEKOTOPBIX CIy4asX HSMHUTEHT WIM HHOE JMIO 3apaHee OOBSABISIET O CBOEH TOTOBHOCTH
proOpecTH y 1I000r0 3aMHTEPECOBAHHOTO JIMIIA CTPYKTYPHBIE OOJIMTallK B OTIPEENIEHHYIO JaTy

(opepra mo obmmranusm). OOparuTe BHUMAHWE, YTO KOJIMYECTBO CTPYKTYPHBIX OOJMTaIlUi,

25




npruoOpeTaeMbIX 1Mo odepTe, MOKET OBITh OTPaHUYEHO, U BBl HE cMOXKeTe MpH KeTaHUH TPOAATH

BCE UMerolMecs y Bac cTpykTypHble 00auranuy.

CtpykTypHas oOIuramnusi MOKeT IpeIycMaTpUBaTh MapaMeTp, ONPEACTSIONUN TOII0 0X0/a,
KOTOPYIO TMOJYYHUT BIaJeNel] CTPYKTYpHOW OOJHraluud B 3aBUCUMOCTH OT W3MEHEHUS IICHBI

YCTaHOBJICHHOT'O B YMUCCHOHHOM TOKYMEHTAIlUU aKTUBa (aKTUBOB) — «KOA((ULIMEHT YJacTHsI.

CTp}IKTypHaH o6n1/1rau1/1>1 MOXET IpeaAyCMaTpruBaTh «4aCTUYHYIO 3alllUTY KalluTajla» — AJOJI0 OT

HOMMHAJIa, BBIIIAYMBACMYIO B JIFO00M cirydac.

Bce ycnoBusi moramieHuss M BBIIUIAT KYMOHOB IO CTPYKTYPHOM OOJMranuu OIpeaesieHbl B

SMUCCHOHHOM AOKYMCHTAIUH.

CTpykTypHBIE OONUTalMM, B OTJIMYME OT aKIUi, HE JAIOT MPaBO HA ydyacTUE B YIPABICHUU
KOMITaHueH (0OLIeCTBOM) - SMUTEHTOM, a TaKXKe MPaBO HA y4acTHE B YNPaBICHUH KOMITAaHHEH
(oOmiecTBOM), YbM ILIEHHBIE OyMaru yKa3aHbl B OMHUCCHOHHOW JOKYMEHTAIIMHM KaK aKTHUB, OT

N3MCHCHUA LICHBI HA KOTOpHﬁ 3aBUCHUT IIOJYUCHUC BBITIIAT IO CTPYKTYPHBIM O6J'II/IFaI_II/I$IM.

Yuyacrue B pacnpeesleHMH MMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBHAANUM (0aHKPOTCTBE)
sMuTeHTa. [Ipy JMKBUOAIIMM SMHUTEHT MPEKPAIAaeT CBOK JAESITEIbHOCTb, €r0 HMYIIECTBO
pacripeiesiieTcst MeXay Kpeautopamu (Kak mpaBWiio, IMyTEM IMPOJIaKW MMYIIECTBA U Tepeaadn
JEHEXKHBIX CPEACTB KpeAWTOpaM), B TOM YMCJIE BiIaJeibllaMH CTPYKTYpPHBIX OOJUranuit
obmiectBa. [Topsmok u pazmep BBIIIAT BiaJeNbllaM CTPYKTYPHBIX OOIUTAlMi MpU JTUKBUAALNUN

(6aHKPOTCTBE) SMUTEHTA HOCUT BBICOKYIO HEOIPEAETICHHOCTb.
OcHOBHBIC PHCKH:

PpIHOYHBIN pHCK (PHCK HEraTHBHOIO M3MEHEHHUSI CTOMMOCTH CTPYKTYPHOH 00JMranuu) -
CTOMMOCTh IpuHaasesxaiei Bam cTpykTypHO# o0sMrannyu MOXeT Kak pacTH, Tak U CHUXKAThCSL.
PocT croumocTu cTpyKTypHOM 0OIUTralvy W/WiIM MOJIOKUTEIbHAS TUHAMHUKA B MPOIIJIOM HMHBIX
MoKa3aresiei, OT KOTOPhIX 3aBUCUT pa3Mep BBIIUIAT MO CTPYKTYPHOM OOJMrainuu, He O3HadaeT
pocTa CTOMMOCTH CTPYKTypHOW oOauramuu B Oynymem. CTouMocTh NpuHauiexauieidl Bam
CTPYKTYPHOH 00JMranyu MO>KET MEHSTHCS MOJI BIUSHUEM 00CTOSITEIbCTB, OT KOTOPBIX 3aBUCHUT
MOJTy4YE€HUE BBIIJIAT MO CTPYKTYpPHBIM oOnuranusM (Hampumep, U3MEHEHHE LIeH Ha TOBaphl,
LeHHble Oymaru, Kypchl BaJIOT, IMHAMHUKA IMPOLIEHTHBIX CTABOK W WHBIE OOCTOATEILCTBA, OT
KOTOPBIX 3aBUCHUT Pa3Mep BBIIUIAT [0 CTPYKTYPHBIM oOaHranusaM). Taxke H3MEHEHHE PIHOYHON
CTOMMOCTH CTPYKTYPHOI oOnuranuii MoxxeT ObITh CBA3aHO C U3MEHEHUEM BOCIPHUATHUSL PHIHKOM

(MHAHCOBOTO COCTOSIHUSI W TIIATEKECTIOCOOHOCTH dMHUTEHTAa CTPYKTYPHBIX OOJIUTAIMN, B TOM
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quciie ¢ U3MEHEHHEM KPEAUTHOIO PEHTHHra AMHUTEHTa (KOHKPETHOI'O BBIYCKAa CTPYKTYPHBIX
oOnuranui, Jmna, MpeJoCTaBUBIIEr0 OOECIeYeHHE MO CTPYKTYPHBIM OONUTAIlUsAM, MPH €ro

HaJ'II/I‘lI/II/I), KOPIIOpATHUBHBIMU COOBITHSIMH U ApyYIrumMu 00CTOATENLCTBAMM.

Puck TuKBUIHOCTH. JIMKBHIHOCTD, TO €CTh BO3MOXKHOCTh POJATh CTPYKTYPHYIO OOJIUTallUio B
0001 MOMEHT BPEMEHHU 0e3 CYIIECCTBCHHOI'O CHM)KCHHSI €€ CTOMMOCTH, 3aBHCUT OT CIpoca H
npeasiokeHus: Ha peiHKe. CTPYKTypHbIE OOJUTaIlMN 4YaCTO UMEIOT HU3KYIO JINKBUJITHOCTh, TO €CTh
13-3a HeOOJIBIIOr0 00bEMa TOPTOB OBIBAET CII0KHO HAMTH MoKymnaTesns. CTpyKTypHbIE OOIUTaIliH
MOTyT 00palIaThcsi Ha OPraHM30BaHHOM U HEOPraHM30BaHHOM pbhIHKe. Hanboliee TMKBUIHBIMU
SIBIISIIOTCSL CTPYKTYPHBIE OOJIHMIalliK, 0Opallarorecs Ha OPraHu30BaHHOM pbIHKe. CTPYKTYypHbIC
obnuranuu, He 00palarIIMecs Ha OPraHM30BaHHOM PhIHKE, MEHEe TMKBHIHBL. OIHAKO B JIIOOOM
cirydac Br1 moxere CTOJIKHYTLCH B OHpeIleﬂeHHbIﬁ MOMCHT C HCBO3MOXHOCTBIO ITPOAATL CBOU
CTPYKTYPHBIC O6JII/IFaIII/II/I HnJiu C TEM, 4TO Bawm IpUACTCA MPOAAaTh UX C CYIIECTBCHHBIMU y6I>ITKaMI/I
U3-32 CHI)KCHHs CIIpOca Ha HHUX WIM Kakux-THOO OrpaHHuYeHHil Ha HX oOpalleHue.
[IpeamocbuikaMu Uil CHYDKCHUS! JIMKBUAHOCTH CTPYKTYpPHBIX OOJHMIalMii MOTYT SIBJISTHCS:
UCKITIOYCHHE CTPYKTYPHBIX OOJIMTaIuii N3 KOTUPOBAIBHOTO CITUCKA OUPKU, CHIDKCHHUE PEUTHHTA
SMHUTEHTAa (KOHKPETHOI'O BBbIIyCKa OOJMranuii, jauua, NpeJoCTaBUBIIETO OOECIEYeHHE 110
obnmurauusiM, TpPH €ro HAJIWYUM), HEraTHBHbIC KOPHOPATHBHBIC COOBITHS U JpYyrue

00CTOATENLCTBA.

Kpenutnbiii puck. CyliecTByeT pHCK HEUCIIOIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOIMranui
CBOMX 00s13aTeNIbCTB, KOTOPBIM MOXKET peain30BaThCs, B YACTHOCTH, B BHJIE€ HEBBIIUIATHI WU
3a/Iep>KKM  BBIILJIATHl KYNMOHOB W (MJIM) MOTAlICHHs] HOMHHAJIBHOM CTOMMOCTH CTPYKTYpPHOM
o0nuranuu B NpeayCMOTPEHHOM pa3Mepe He3aBUCUMO OT HACTYIJICHUsI COOBITHI, OMMCAaHHBIX B

SMUCCHOHHOMN JAOKYMCHTAIUH.

Puck nedoara. Curyauus, npu KOTOPOM DMHUTEHT HE B COCTOSIHMM BBIIUIATUTH BIIAAEIbLAM
CTPYKTYPHBIX OOJHMraIyii cyMMy HorameHust 00Juranuii 1 (Uim) KyloHOB 10 HUM. B aTom cityuae
MHBECTOPBI PUCKYIOT OTEPSITh BCE CBOU BJIOKEHMSI B IAHHYIO LIeHHYI0 Oymary. Jledont moxer
IPOU30HTH y SMUTEHTOB C JIIOOBIM YpPOBHEM KpeOUTHOro peWrtuHra. KpeauTHbiii pedTHHT
OTpa)kaeT MHEHHE PEUTHHIOBOIO areHTCTBAa O BEPOSATHOCTH HACTYyIUIEHHs JAedoiiTa: HauMEeHee
BEPOSTHBIN YpOBEHb, Kak MpaBuiio, o6o3HavaeTcs «AAA» (BBICIIUI KPETUTHBIN YpOBEHb, 3aTEM
cienyet «AA», «A», «BBBy», «BB», «B» no crenenu yBennueHust BeposiTHOCcTH Jedoirta). Yem
HUKE KPEAUTHBIM PEUTHUHT IMHUTEHTa (KOHKPETHOI'O BBIYCKA CTPYKTYPHBIX OONMranuil, juua,
IPEOCTABHUBILEr0 00ECIeYeHUe M0 CTPYKTYPHBIM OOJUTaIlUsAM, IPU €r0 HAIWYHM), TEM BBIIIIE,

0 MHCHHIO KPCAUTHOTO peﬁTI/IHFOBOFO Ar¢HTCTBA, BEPOATHOCTDH ILC(I)OHTa.
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[Ipu 3TOM, SMHUTEHTaMU CTPYKTYpPHBIX OOJHMTranuii MOryT OBITh KOMIIAHHH, HE 00JIaJarolue
KpPEIUTHBIM PEUTHHTOM. B 3TOM ciiydae ocoOeHHO BakeH Bamr camMocTOATENbHBIM aHaIu3
(uHAHCOBON YCTOWYMBOCTH 3MHUTEHTA, KayecTBa OOECIEUYEHUs IO CTPYKTYPHBIM OOJUIaLUsM

(mpu HANTUYMN).

Puck GankporcTBa ’MuTeHTa. B ciydyae GaHKpOTCTBa SMUTEHTa pa3Mep €ro MUMYIIECTBa
HEJ0CTAaTOYEH JUIsl pacueToB CO BceMHu Kpenuropamu. [loramenue 3a10/5Kk€HHOCTH POUCXOAUT
COIVIACHO 3aKOHOJATEIbHO YCTaHOBIEHHOW ouepenHocTH. llopsaok U pasmep BblILIAT
BJIQJIeTIbI[aM CTPYKTYPHBIX OONWranuii mnpu JIUKBUAAIMU (OaHKPOTCTBE) SMHUTEHTAa HOCUT
BBICOKYIO HEONPEJEICHHOCTh, TaK KaK MMYILIECTBA MOKET ObITh HEAOCTATOYHO JUISl BBHIILIAT I10
CTPYKTYpHbIM oOnurauusMm. B pesynbrate Bbl MoxeTre mHOTepsTh BCE CBOU BIIOKEHUS B

CTPYKTYpPHBIE OOJIHTaIHH.

OMUTEHT CTPYKTYPHBIX OONHMramuié - KpeauTHas OpraHM3alus BIOpaBe B3ATh Ha ceOs
00s3aTeNIbCTBA 10 CTPYKTYPHBIM OONHMramusM O€3 IOTOJHUTEIFHOTO HMYIIECTBEHHOTO
obecrnieyeHus o HUM. CIOCOOHOCTH TakOro MHUTEHTAa B IOJIHOM OOBEME BBHINOIHATH CBOU
00s13aTesIbCTBA MO CTPYKTYPHBIM OOJUIalUsM HOATBEPXKIACTCSA, HAIpUMeEp, KpPeJUTHBIM
peTHHrOM © (UHAHCOBBIM TIOJOKEHHEM, a TaKKe€ MOXET MOJHOCThIO WM YaCTUYHO
o0ecreunBaTbCs MOPYYUTEIHCTBOM, OAHKOBCKOH, TOCYJapCTBEHHON WM MYyHHIUNAIBHOU
rapantuedl. Ilpu mokymnke cTpykTypHbIX oOnuranuii Bam ciegyer oOpaTuTh BHUMaHHME Ha
(MHAHCOBYIO YCTOHYMBOCTb M JI0OPOCOBECTHOCTh SMHUTEHTA, a TaK)K€ HAa HAJIMYME U KauecTBO

obecrieueHus CTPYKTYPHBIX OOJTUTAIIH.
Komuccun

[Tpu cnenkax co CTPYKTYpPHBIMHM OOJMIallMsMU B3UMAeTCsi KOMUCCHA Opokepa 3a MCIIOJHEHHE
MOPYYEHUH, a TaKKe MOTYT B3MMAaTbCi KOMUCCHM OWpP)XKM M KIMPUHTOBOW OpraHU3allud 3a
COBEpILIEHHE CAEIKU, KOMUCCHs JEMO3UTapus 3a y4deT IpaBa COOCTBEHHOCTHM HMHBECTOpAa Ha
CTPYKTYypHyI0 oOnuranuto. Pa3smepsl Bcex TapudoB MOXHO HaWTH Ha caiiTe Opokepa,

JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluu U OUPKH.
7KanoOb1 1 npensioKeHust

XKanobsr u npemnoxxenuss Bbl Moxere HampaBuTh bpokepy, MIM B caMOperyJupyeMmyto
opranu3zaiyio B chepe punancororo peinka HAY®OP, uneHoM KoTOpOit siBisieTcst Opokep, Uiu

B bank Poccun.
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NudopmanuoHHbIii JOKYMeHT 00 00/Mraiy poCcCHHCKOro 3MHTEHTA CO CTPYKTYPHBIM

A0X0A0M

ObsMranmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X0/10M

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusMu. He sBisercs
VH/UBUJYaJIbHON  WMHBECTULMOHHOM  pPEKOMEHJALMENW WA  PEKJIAMHBIM  MaTEpHaIOM.
Wudopmanivs npuBeieHa JUiss TOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIHTaIlluu

pOCCHﬁCKOFO OMHUTCHTA CO CTPYKTYPHBIM JOXOIOM.

IT0 He BKJIAJ

Bb1 MoKkeTe NOTEPATH BCE, YTO BJIOKUIN

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoOMINeHcanuii He MPeAyCMOTPEHO

HexoTopsbie 00Mranmum co CTPYKTYPHBIM [0X0J0M [OCTYNHbI K HNPUHOOPETEHHIO
HEKBAJIM(PUIMPOBAHHBIMH MHBECTOPAMHM NPH MOJIOKUTEIbHOM pe3yJibTaTe TeCTUPOBAHMS.
OcrajbHble O00JMraluM €0 CTPYKTYPHBIM J0XOJAOM MOIYT NpuoOpeTaTh TOJIbKO
KBAJIU(UIHPOBAHHbIE HHBECTOPHI.

OcCHOBHBIE XaPpAKTEPUCTHUKH 00JIUTALMH CO CTPYKTYPHBIM 10X0A0M POCCHICKOr0 SMUTEHTA.

OOnuranust pocCHUMCKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WIM HE HAaCTYyIUIEHHS OIPEIEIICHHBIX
0OCTOSITENIBCTB. K Ttakum oOcTosITENECTBAM MOTYT OTHOCUTBCS, HAlpUMEp, IAOCTHKEHHE
OTpe/ieNIeHHBIX 3HaU€HUH LieH 0a3MCHBIX aKTHUBOB B ONPEJEICHHbIE AaThl, B TOM YHCIIE IIEHbI Ha
TOBAphbl, IIEHHbIE OyMaru, Kypchl BalOT, MPOLEHTHbIE CTaBKH, MOKa3aTeNn YpOBHS MH(IAIMH,

O(I)I/H_II/IaJ'IBHaSI CTaTUCTUYCCKaAsA I/IH(I)OpMaLII/I}I.

PasMep BCCX BBIIJIAT ITIO O6J'II/IFaI_II/II/I CO CTPYKTYPHBIM JOXOJAOM HE€ MOXKET OBITh MEHBIIC €e

HOMHUHAJIbHOMN CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «TIOJIHOM 3aIlIUTON KaIlluTaja.
Ka)KI[aH O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOJO0M OOHOTO BBIITYCKa UMCET OJIMHAKOBBIN 00BeM Ipas.

[Toramenne HOMHHAIBHOW CTOMMOCTH OOJMralMM CO CTPYKTYPHBIM JIOXOJOM MOXKET
OCYIIECTBIISAITHCS YACTSIMU B ITpoliecce oOpalieHus odnurauy (aMopTu3anus oonuraiun). B atom
ClIyda€ OCTaBHIMECCA KYIMOHHBIC ILIATCKHW MOTYT PAaCCUHHUTBIBATHECA HCXOIA U3 HEToTaleHHON

HOMHMHAJIbHOH CTOMMOCTH OOJIUT alliu CO CTPYKTYPHBIM OOXOIO0M.
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VYcoBusIMH BBIITyCKa OONHTalMid CcO CTPYKTYPHBIM JOXOAOM MOTYT OBITh MHPEAyCMOTPEHBI
YCIIOBUSL JOCPOYHOI'O IIOTALIEHUS 0 WHULMATHUBE 3MMUTEHTAa W (MJIM) [0 MHUIMATUBE HX
BJIQJIeTIbIIEB. B HEKOTOPBIX Cllydasx 3MHUTEHT WM HHOE JIMIO 3apaHee OOBSBISET O CBOEU
TOTOBHOCTU TNPHOOPECTH y JHOO0r0 3aMHTEPECOBAHHOIO JIHIA OOJMralil CO CTPYKTYPHBIM
JIOXOJIOM B OIpeiesieHHY 0 1aTy (odepTa o obmuranusam). O0paTuTe BHUMaHUE, YTO KOJTUIECTBO
o0Mranuii co CTPYKTYPHBIM JTOXOJI0M, IPHOOpETaeMbIX MO 0(epTe, MOKET ObITh OTPAHUYEHO, U
Bbl He cMmokeTe MpH KelaHuM IpoaTh Bce uMMewlnuecs y Bac obmuranuu co cTpyKTYpHBIM

JIOXOJIOM.

Bce YCIIOBUs IIOrali€Hus MW BbIIIJIAT KYIIOHOB II0 O6J'II/IFaI_[I/II/I CO CTPYKTYPHBIM J0XOJ0M

OIIpCACIICHEI B SMHUCCHOHHOM JOKYMCHTAIUU.

OOnurauu co CTPYKTYpHBIM J0XOA0OM, B OTJIMYME OT aKlUil, HEe Jal0T IpPaBO HA ydyacTHE B
YIpaBJIE€HUU KOMIIaHUEN (0OIECTBOM) - SMUTEHTOM, a TAaK)K€ IIPABO Ha ydacTue B YIIPaBICHUU
KoMIIaHueil (00ILIecTBOM), YbM LIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHOHN JOKyMEHTAallMM Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOpBIA 3aBUCHUT IOJYy4YEHHE JOXOAOB IO OOIMranusM co

CTPYKTYPHBIM JOXOAOM.

Yuyacrue B pacnpeneleHMH UMYILIECTBA, OCTAIOLIErOCs NPH JUKBUAALUN (0aHKPOTCTBE)
sMuTeHTa. [Ipu JNUKBUIAIMM SMHUTEHT NPEKpaIlaeT CBOI JEATEIbHOCTh, €ro HMMYIIECTBO
pacripeienigeTcsi Mexay Kpeautopamu (Kak mpaBuiio, IMyTEM IMPOJaKW UMYIIECTBA U Mepeaadn
JNEHEXKHBIX CPENICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CcO CTPYKTYpPHBIM
noxo/oM. Brmanmenbipl oOiuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpelesieHUuu

HMYyHIECTBa IEpPE BiaaaCabllaMi IPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKIII/II\/JI.
OcHOBHBIC PHCKH:

PpIHOYHBIN pHCK (PHCK HETaTHBHOIO U3MEHEHUs] CTOMMOCTH 00JIMIaliii CO CTPYKTYPHBIM
npoxoxom). CTonMocTh puHajyIexkaileid Bam odnurannm co CTpyKTYpHBIM J1I0XOJ0M MOXKET Kak
pacTH, Tak M CHUXaTbcs. PocT cromMocTH oOauranvu co CTPYKTYPHBIM JOXOJIOM W/WIH
MIOJIOKUTENIbHASL JUHAMMKA B IIPOLUIOM HHBIX TOKa3aTesed, OT KOTOPBIX 3aBUCUT JOXOJI IO
o0nMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAyaeT pPOCTa CTOMMOCTH OOJUTalluM CO
CTPYKTYpHbIM n0XoAoM B OynaymeM. CroummocTs mpuHauiexamed Bam obGnuranuu co
CTPYKTYPHBIM J0XOJIOM MOXET MEHSTHCS O]l BIUSHUEM OOCTOSITENBCTB, OT KOTOPHIX 3aBUCUT
NOJIyYeHHE JI0OXOJI0B (HarpuMep, U3MEHEHHUs IIeH Ha TOBapbl, IIeHHble Oymaru, Kypchl BalioT,
JTMHAMUKHU TPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JI0X0/a IO

CTPYKTYpHbIM oOnuramusiM). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJHMramuii co
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CTPYKTYPHBIM JIOXOJJOM MOET OBITh CBSI3aHO C M3MEHEHUEM BOCIPUSATHUS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIATEKECOCOOHOCTH IMUTEHTA OOJUTAINI CO CTPYKTYPHBIM JI0XOJIOM, B TOM YHCIIE
C U3MEHEHMEM KpEJAUTHOIO PEHTHHIra SMUTEHTa (KOHKPETHOI'O BBINYCKa OOJIMranuid, Juua,
IPEJOCTaBUBILEr0 obOecreyeHue Mo OOiaMranusM, NP €ro HaJM4uHM), KOPHOPATUBHBIMU

COOBITHUSIMH U APYyIruMu 00CTOATENLCTBAMH.

Puck IMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IMPOJATh OOJIUTAIIUIO CO CTPYKTYPHBIM
JI0XOJIOM B JTF000 MOMEHT BpeMeHHU 0e3 CyIIeCTBEHHOI'O CHHKEHHS €€ CTOMMOCTH, 3aBUCHUT OT
crpoca U NpeaaokeHus Ha peiHke. OOIurauu co CTpyKTYPHBIM JOXOJOM 4aCTO UMEIOT HU3KYIO
JMKBUAHOCTb, TO €CTh U3-3a2 HEOOJIBLIIOrO 00BbEMa TOProB OBIBAET CIOKHO HAWTH IOKyHaTes.
OOnurauu  co  CTPYKTYPHBIM JIOXOJOM MOI'YT OOpaiiarbCsi Ha OpPraHU30BaHHOM H
HEOpPraHU30BaHHOM pbIHKe. Hanbonee TUKBUAHBIMH SIBJISIOTCS OOJUTallMM CO CTPYKTYPHBIM
JI0X0/I0M, OOpaIaloyecs: Ha OpraHUu30BaHHOM pbIHKE. OOIUTaluy CO CTPYKTYPHBIM JOXOJIOM,
He oOpalnaronyecs Ha OpraHM30BaHHOM PBIHKE, MeHee JTUKBUAHBI. OiHaKo B 11000M ciyyae Bbl
MOYKETEe CTOJIKHYThCSI B OIIPEIeIEHHbII MOMEHT ¢ HEBO3MO>KHOCTBIO IIPOIaTh CBOM OOJIMTalluy CO
CTPYKTYPHBIM JJOXOJIOM HJIH C TeM, 9T0 BaM npuaercs mpoaaTh WX ¢ CyIIeCTBEHHBIMH yOBITKAMU
U3-3a CHIDKEHHUS CIpoca Ha HUX WIM Kakux-Iu0o oOrpaHMyYeHuil Ha uX oOpalleHue.
[TpeanoceuikamMu JUisl CHUXKEHUS JUKBUAHOCTU OONMralMid CO CTPYKTYpPHBIM JOXOJOM MOTYT
ABIATBHCS: HMCKIIOYEHHE OONMralMii co CTPYKTYPHBIM JOXOJOM H3 KOTHPOBAJIBHOIO CIHCKA
OMpXU, CHW)KEHHE pEHUTHUHIa OSMHUTEHTa (KOHKPETHOIO BBIIyCKAa OOJUranuid, Juua,
MPEIOCTaBUBIIEr0 oOOecrnedYeHne 1o OoOiuramusM, IMpd €ro HaJu4uM), HEraTHUBHbIE

KOpPIIOpaTUBHBIC COOBITHS U Apyruce 00CTOSITEILCTBA.

Kpenutnbiii puck. CyiecTByeT puCK HEUCIOIHEHUS SMUTEHTOM OOJHUralfii CO CTPYKTYPHBIM
JIOXOJIOM CBOMX 00513aTeNIbCTB, KOTOPBI MOXKET peajln30BaThCs, B YaCTHOCTHU, B BUJIE HEBBIIIATHI
WM 33JIeP’KKH BBIIUIAThl KYTOHOB U (MJIM) MOTAlIeHUs] HOMHUHAJIBHOW CTOMMOCTH OOJMTaluu co
CTPYKTYPHBIM JIOXOJIOM B NPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHUMO OT HACTYIJICHUS COOBITHIA,

OIMCAHHBIX B IMHUCCHOHHOM AOKYMCHTAaIUH.

Puck nedoara. Cutyauus, npu KOTOPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIAJENblaM
o0nuranuii co CTPYKTYPHBIM JI0XOJIOM CyMMY IOTaIIeHUs: OOJUrauii ¥ (UIM) KYITOHOB IO HEW.
B sTOM ciyyae MHBECTOPBI PUCKYIOT HOTEPATH BCE CBOM BIIOXKEHMS B JIAHHYIO IIEHHYIO Oymary.
JedonTt MoxeT MPOU30HUTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO pedTuHra. KpeautHsiii
PEUTHHT OTpa)kaeT MHEHHE PEUTHHIOBOIO areHTCTBA O BEPOSTHOCTU HACTYIUIEHUs nedoiira:
HallMEHEee BEpOSITHBIM ypOBEHb, Kak MpaBuiio, oOo3Hauyaercsi «AAA» (BbICHIMHA KpeAUTHBINA

YPOBEHb, 3aTeM cieayeT «AA», «A», «BBBy», «BB», «B» 1o ctenenu yBennueHust BEpOITHOCTU
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nedonra). Yem HMKE KPEIUTHBIM pEHTHHT SMUTEHTa (KOHKPETHOTO BBIITYCKa OOJIHMTraIfii, Tula,
IPEOCTaBHUBILETO obecreueHne Mo OOJIMranusM, MpH €ro HaJHMYuH), TEM BBIIIE, 10 MHEHUIO

KpE€AUTHOI'O peﬁTHHFOBOFO AIr¢HTCTBA, BEPOATHOCTD I[e(bOJ'ITa.

[lpu 3TOM, SMHTEHTaMH OOJMTaMid CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh KOMITAaHHH, HE
o0aarolye KpeAUuTHBIM PEUTHHTOM. B 3TOM citydae ocoOeHHO BakeH Bamn caMocTosi TenbHbIH
aHam3 (pUHAHCOBOW YCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHusl Mo obmuranusM (mpu

HaJIMYWH).

Puck OankporcrBa 3MuTeHTa. B ciiyuae 0aHKpOTCTBa 3MUTEHTa pa3Mep €ro MMYyIECTBa
HEJI0CTATOYEH JUI PacyeTOB CO BCEMM Kpeauropami. IlorameHnne 3a10/5K€HHOCTH IIPOUCXOAUT
COIVIACHO 3aKOHOJATEJIbHO YCTAHOBJIEHHOM odepenHoctd. HecMmoTps Ha TO, 4TO B Cilydae
0OaHKpOTCTBA BBIIUIATHI OCTABLIETOCS HMYIIECTBA SMHUTEHTA IPOM3BOJATCS BIAJEIblaM
oOnurauuii mepes BiAAENbllaMUd IPUBWIETMPOBAHHBIX U OOBIKHOBEHHBIX aKIIMH, UMYIIECTBA
MOYET OBITh HEAOCTATOYHO JUISI BBITLIAT MO OOJIUTAIMSIM CO CTPYKTYPHBIM 10X0/10M. B pe3ynbrare

Br1 Mmoxete MOTEPATH BCC CBOH BJIOKCHUS B 06J'II/IFaI_II/II/I CO CTPYKTYPHBIM OOXOIO0OM.

B OonbumimHCTBE cilydaeB ASMHUTEHT Oeper Ha cebs oOs3arenbcTBa MO  oOnuramusm  0Oe3
JIOMOJIHUTEIBHOI0 UMYIIECTBEHHOro o0ecrnieyeHus no HUM. CocOOHOCTh 3MUTEHTA B MOJIHOM
00BbEeMe BBITIOJHATH CBOU 0053aTENbCTBA IO OOIHUTAIMSIM [TOATBEPIKAACTCS, HATPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYUBBIM (DMHAHCOBBIM TOJIOKEHHEM U T.1I. BmecTte ¢
TEM MHCIIOJHEHHE 0053aTeNbCTB IO OOMUTalusM MOXKET HOJHOCThIO MJIM  YaCTHYHO
o0ecreunBaTbcsl 3aJI0TOM, MOPYYUTENBCTBOM, OAHKOBCKOM TapaHTHeW, rocyIapCTBEHHON WU
MYHUITUTIATBHON rapanTHel. [Ipenmonaraercs, 9To B Cry4ae HEBBITIOJIHEHUSI SIMUTEHTOM CBOHMX
0053aTENIbCTB M0 TAaKUM OOJHTaIMsiM TIOTalleHue 3a0JDKEHHOCTH Tiepes  BIaJesbIlaMu
oOnurauuii  ocyuiecTBisercss (IMOJHOCTbIO MJIM YacTHUYHO) 3a CUYeT NPeIyCMOTPEHHOTO
obecnieuenus. [Ipu nmokynke obsnuranuit Bam cnenyer oOpatuTh BHUMaHUE Kak Ha (PMHAHCOBYIO
YCTOMUMBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TaK U HAa KAYECTBO OOECIeUeHHs 0 00IUrausM

(pu HANIMYKH).
Komuccun

[Ipu caenkax ¢ oOMUTalMsIMH CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTcs KOMHUCCHS Opokepa 3a
UCIIOJTHEHUE TOPYYEHMH, a TakKe MOXKET B3MMAaTbCsl KOMHMCCHUU OWMpXKH M KIMPUHTOBOU
OpraHu3alliy 3a COBEPILEHHE CHEIKH, KOMUCCHS JAEMO3UTApHs 3a y4eT MpaBa COOCTBEHHOCTHU
MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM J0X00M. Pasmeps! Bcex TapudoB MOXKHO HAlTH Ha

caiite Opokepa, 1eno3uTapus, KIMPUHIOBON OpraHU3alMU U OUPKH.
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[Ipu nmokymke oOpamiaromieiicss Ha prIHKE OOJUTALUN CO CTPYKTYPHBIM JOXOJOM B CyMMY CIEIKU
MOJKET BKJIFOUATHCS YACTh OCHOBHOTO W/WIH (PMKCHPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO JA0X0/a
Mo OOJUralMi CO CTPYKTYPHBIM JOXOJOM, pPacCUUThIBaeMas MPOIMOPLHUOHAIBHO KOJIUYECTBY
JHEW, MPOIIEAIINX OT JaThl IPeAbIAYyIIel BBIILUIATHI KyIOHHOIO JAOXO0JAA A0 JAaThl MUCIOJHEHUS
CHCJIKM KYIUTH-TIPOAaXH oOyuranuu. J[aHHBbIM HaKOIUJICHHBIM KYIOHHBIM JTOXOJ TepeaacTcs
MPOJABIYy OOJMUTAllMK CO CTPYKTYPHBIM JOXOJOM. Y TOYHHUTE IMpaBHJIa pacyeTa HAKOIUICHHOTO

KYITIOHHOTO JI0X0/1a ITPH MOKYTKE 0OJUTAIIUU CO CTPYKTYPHBIM JJOXOJIO0M.
7Kano0bl M npeasioKeHust

KanoOer m mpemoxkeHus Bbl MoxkeTe HampaBUTh bpokepy, WM B CaMOpPETyIUPYEMYIO
opranuzaiuio B cepe punancooro peiika HAYDOP, uneHoM KOTOpoit siBIsieTCsl OpOKep, UITn

B bank Poccun.
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NudopmannoHHbI JOKYMEHT 00 ONIIIMOHHOM /10T0BOpe

OnuuoHHBIA J0T0OBOP

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusiMu. He sBisercs
VH/UBUYaJIbHON  WHBECTULMOHHOM  pPEKOMEHJAIMENW WA  PEKJIAMHBIM  MaTEpPHaJIOM.
Nudopmarnus npuBeaeHa A1 MOHUMAaHUSI CYIIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OIMIIMOHHOTO
JIOroBOpa

ITO He BKJIAJX

Bbl Mo:KeTe He TOJIBKO MOTEPATL BCE€ YTO BJIOKUJIH, HO U B HEKOTOPLIX CjydYasax
0CTATBhCHA J0JKHBI

CpeacrTBa He 3acTpaxoBaHbl (He FApaAaHTHPOBAHbI) FOCY1apCTBOM
B cirydyae norepb KOMIIEHCAIIHii He MPe1ycMOTPEHO

HexoTopblie oniiuoHHbIE 10TO0BOPHI NpeIHA3HAYEHbI I KBAJIU(PUIIUPOBAHHBIX
HHBECTOPOB. /1)1 HeKBATU(UIIUPOBAHHBIX MHBECTOPOB 3aK/JII0YeHHE ONIIMOHHBIX
JAOTOBOPOB JOCTYIHO TOJbKO MPH MOJIOKUTEIbHOM pe3y/ibTaTe TECTUPOBAHUS.

OcHOBHbIE XapaKTEePUCTUKH ONMIIHOHHBIX IOTOBOPOB:

OnuuoHHbIN J0roBOp (OIMLKOH) - 3TO JOTOBOP, KOTOPBIN TaeT MOKYMATEIIO0 OMIIMOHA IIPaBO KYIHUTh
WY TTPOJIATh OAa3HMCHBIIM AKTHB IO ONPEEICHHOM eHe B OyXylieM, TPy 3TOM Y IPOJaBLa ONIIMOHA

BO3HHKACT BCTPCHUHAA 00513aHHOCTH UCIIOJHHUTH Tpe6OBaHI/I€ MMOKyHaTeJid.

OHI_II/IOHBI MOTYT 06pamaTLc;1 Ha OPraHU30BAHHBIX TOPrax HMJIM 3aKIKOYaTbCA Ha BHC6I/Ip)KCBOM
PBIHKE, Pa3JIN4aThCA 110 BUAY, TUITY ITIOCTABKH, CHOC06y HUCIIOJTHCHUA, CHOCO6y YIUIATHI IPEMUH,

0a3ucHOMY aKTUBY U T.J.

OnumuoH MOXXET NpelycMaTpuBaTh IMPaBO TMOKYNKH Oa3MCHOTO akTMBa B OyAylleM IO
YCTaHOBJICHHOM 1I€HE B OMPEENIEHHBIN CPOK («OMIHUOH KOJU»), UM MPaBO MPOJaXu 0a3UCHOTO

aKTHBaA B 6yz[ymeM o yCTaHOBHeHHOﬁ IOCHEC B OHpeI[eJ'IeHHHﬁ CpOK («OHI_II/IOH HYT»).

OnuuoH MOXeT TMpeaycMaTpuBaTh IMPaBO TIOKYIATENs OIIMOHA WCHOJHUTH OMIMOH B
MPEyCMOTPEHHYIO JaTy («EeBPOMEUCKHI OMIIMOHY ), 1100 B J1t000i1 1eHb A0 ONpeaeNeHHON aThl

(«aMepHKaHCKUI OMIIMOH).

HpCMI/IH MOKCT YIUIAUUBATBCA CAUHOPA30BO IIPU IMMOKYIIKC OIMIIWUOHA («HpCMI/IaHBHLII\/‘I OHI_II/IOH))),
IIPpU 5TOM 10 UCIIOJIHCHH A OIIIMOHA MO3UIHA HC ICPCOLCHUBACTCS, U BApUallMOHHAA MapiKa ( cymMma
JACHCXKHBIX CPEACTB, KOTOPYIO OJHA HU3 CTOPOH OIIIMOHHOI'O JOrOoBOpa 00s3aHa yI1a4ynuBaTh
I[perﬁ CTOPOHC Ka)KI[BIﬁ JACHDb B 3aBUCHUMOCTH OT COOTHOIICHHA ILICHBI 3aKJIIOYCHUS OIIIIMOHHOI'O

A0roBopa u €ro TCKYIJ_[eﬁ I_ICHBI) HE MNCPCUUCTIACTCA. B clIydac, €Cjiu nNpeMusa HC YIIIIAYUBACTCA,
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IIPOUCXOJUT €KEAHEBHOE (IIEPUOINYECKOE) IEPEUNCIIEHUE BapUALIMOHHON Map KU 10 UCTEUEHUS

CPOKa OMNIIMOHA («Map>KUPYEMBIH OIIIIUOHY).

«IlocTaBoOYHBIC OIIHMOHBI» npeamnojararoT 1moCTaBKy 0a3UCHBIX aKTHUBOB. HpI/I HUCIIOJIHCHHUH
«pacy€THOro OIlIHOHa» ABHXKXCHHA 0a3MCHOro aKTHBa HE IIpOUCXOAUT — BMECTO I3TOIO
IIPOU3BOAUTCA IEPCUYHUCICHUE OCHCKHBIX CPCACTB IOKYIIATCII0, €CJIM OIINWMOH OKa3aliCia

NPUOBLTHLHBIM.

bazucHpIM aKTHBOM ONIMOHA MOTYT BBICTYNATh LIEHHbIE OyMmaru, JOTOBOpPBI, SBISIOIIAECS
NPOM3BOJHBIMU (PMHAHCOBBIMH WHCTPYMEHTaMH, TOBapbl, BalioTa W T.A. OIHOBpPEMEHHO Ha
OpraHM30BaHHBIX TOPrax MOTYT 00pamarbcsi HECKOJBKO OMNIMOHHBIX JOrOBOPOB Ha OJUH

0a3MCHBIN aKTUB C Pa3HbIMU CPOKAMH UCIIOJIHCHUS.

B cjIy4ae, €CJi OIIIHUOH 06paLuaeTc;I Ha OPraHu30BaHHBIX TOPrax, YCJIOBUs OIIIHUOHHOI'O JOTOBOpA
YKa3aHbl B CHCI_II/I(bI/IKaI_[I/II/I, KOTOpas pasMCIiacTCd Ha cante 6I/Ip)KI/I B CJIydac 3aKJIIOYCHUA

BHEOMPIKEBOTO OMIIMOHA BCE YCIIOBUS YKa3bIBAIOTCS B JOTOBOPE.
OcHOBHBIE PUCKH:

PoiHOYHBIN puck J[0X0Abl MHBECTOPOB B OMNIMOHBI 3aBUCAT OT LIEHBI (3Ha4eHHUs1) 0a3UCHOTO
aKTHBa, KOTOpasi MOKET KaK PacTH, TaK U CHUYKAThCS, U €€ AUHAMHUKA B IIPOILLJIOM HE O3HAYAET
TaKoM ke TuHaMuKU B OyaymieM. CylecTByeT pUCK TOro, OKyIas onuuoH Bel nmorepsiere Bce
BIIOJKCHHBIE CPEICTBA, a B Clly4ae, ecl Bbl BICTyllaeTe mpoAaBLOM OILKOHA, Bbl Moxere

MOTEPATH HC TOJIBKO BCC, UTO BJIOKHUIIN, HO U OCTATbHCA JOJIZKHbBI 6p0Kepy

Puck imkBuaHoCcTH. OTCYTCTBYET rapaHTHs IMKBUIHOCTH OMIIMOHA B JTF000I1 MOMEHT BPEMEHHU.
B cnyuae, ecnu ommuoH oOpamiaeTcsi Ha OPTaHU30BaHHBIX TOprax, JIMKBUIHOCTH 3aBUCHUT OT
CIIpoca M MpeUIOKEHUs Ha PhIHKE. PUCK TUKBUIHOCTU MIPOSBIISIETCS] B CHUKEHUU BO3MOXKHOCTH
COBEPIIUTH CIIETKY C OMIIMOHOM, B TOM YHCII€ 3aKPBITh IMO3HUIMIO 110 HEOOXOAUMOM 1IEHE M3-3a

CHHIKCHUA CIIPOCa Ha HETO.

[To3unus o ONIIMOHHOMY IOOI'0BOPY, OTKpPbITAd Ha BH66I/Ip)KeBOM PBIHKE, MOKCT OBITh 3aKpbITa
TOJBKO Ha BH66I/Ip)KeBOM PBIHKE. CYH_[CCTByeT PHUCK TOT'O, YTO BEI HE cMOXkeTe 3aKPbITh ITO3ULUTO
M0 OIMOUOHHOMY JI0roBOpy, 3aKIOYCHHOMY Ha BHe6I/Ip)KeBOM PBIHKE, 10 HCTCUCHHA CpPOKa

OII[MOHA.

Puck ucnojn3oBaHus (l)I/IHaHCOBOFO mjaeya. Yacro JJIs1 TOro, YTOOBI OTKPBITH MMO3ULUIO T10
ONIIMOHHOMY JOTOBOpPY, Bam HeO6XOI[I/IMO HUMCETb TOJIBKO 4YaCTb CTOMMOCTH JOroBOpa

(rapanTHiiHOE obecrieueHue), a He BCI0 CyMMy LeaukoM. [Ipu aTom Bo3HHKaeT «a¢p ekt mieyay,
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KOTOPBII yBETMYMBACT KaK MOTCHUUAIbHBIA JT0XOJ, TAaK U BO3MOXKHBIE YObITKH. Kinmpunrosas
opranuzansi W OpOKepbl IOJDKHBI YIPABISATh PHUCKAMH M B HEKOTOPHIX CIy4asX BBHUIY
HEOJaronpusATHBIX PBIHOYHBIX KOJIEOAHMH MOIyT MOTpeOOBaTh BHECTH JIOMOJHUTEIIbHBIE
JICHEXHbBIE CPEJICTBA U CJeNaTh 3TO B KOPOTKOE BPEMs, a B CIy4yae HEUCIIOJIHEHUS TpeOOBaHUs
OpoKep MMeeT NMPaBo MPUHYIUTEIHHO 3aKPHITh MO3UIIMIO MO ONIKONY. OOLIHiA yOBITOK, KOTOPBIH
Brl MOKeTe IOHECTH B pe3yJIbTaTe ONEPAalMi C ONIMOHAMH, MOKET 3HAYUTEIBHO IPEBBICUTH

CYMMY BJIOKCHHBIX CPEACTB.

Puck nu3meHeHusi pazmepa rapaHTHHOr0 odecnevyenusi. B eproy yepkanusi O3UIMHU 110
OHpKEBOMY OINIIMOHHOMY KOHTPAKTy MOXET IIPOU30UTH MepecueT rapaHTHIHOTO 0OecredeH s,
Y OHO MOXKET 3HAUYUTEIbHO YBEJIMYUTHCS, YTO 3acTaBUT Barero Opokepa norpe®oBaTh BHECTH
JOMMOJIHUTCIIBHBIC NCHCKHBIC CPCACTBA IJIA COXPAHCHUA ITO3UITUU U CACIAaTh 3TO B KOPOTKOC
BpEMA. HN3menenne FapaHTHﬁHOFO o0ecIieueHnsT MOKET OCYHICCTBJIATHCA KaK B TCUHCHHC

TOpl"OBOﬁ CCCCHHU, TaK U BHC TOpFOBOﬁ ceCCuu.

Puck npuHYIMTEJIBHOr0 3aKpBITHA NMO3MUMHU. B ciyuae, eciin Bamux IEHEXHBIX CPEICTB,
UMEIOIUXCS B PAacCHOPsDKEHUHM Opokepa IpU 3aKJIFOYEHUH OUpPKEBOI'O OMLIMOHHOTO KOHTPAKTa,
HEIOCTaTOYHO JUIS TapaHTHUHHOTO OOeCTeYeHHs WM YIJIaThl BapUAIlMOHHOW Mapiku, Opokep
UMEET MPaBO MPUHYIUTEIHHO, TO ecTh Oe3 Bariero cornacusi, 3aKpbITh MO3UIHIO 110 OHPKEBOMY
ONIMOHHOMY KOHTPAKTy. 3aKpbITHE MO3ULUH ITPOUCXOJUT IO TEKYIIHUM LI€HAM, KOTOPbIE MOTYT
OBITH HEBBITOHBI /1151 Bac 1 mpuBecTH K BO3SHUKHOBEHUIO y Bac yObITKOB. BBl MOXKETE MOHECTH
3HAUUTENbHbIE YOBITKH, HECMOTPSI Ha TO, YTO I1OCJIE ATOI0 U3MEHEHHUE 1IeHbl 0a3MCHOrO aKTUBa
MOJKET NPUHATH OnaronpusitTHoe 1715 Bac HanpaBnenue u Brl noxyuwniu Obl 1oxo[, eciu Ob1 Bama

MO3UIUS He ObllIa MPUHYIUTENBHO 3aKPHITA.
Komuccun

[Ipu cpenkax ¢ omimoHamMu Ha OUpIKe B3UMAETCs KOMUCCHUsI OpoKepa 3a OTKPBITHE U 3aKPBITHE
MO3UINH, TAK)Ke MOTYT B3MMAaThCs OTAETbHAs KOMHUCCHs OpoKepa 3a MCIOIHEHHE OMIIMOHHOTO
JIOTOBOpa, OMprKeBas U KIMPUHTOBasi KoMuccuu. Pazmepsl Bcex Tapu(oB MOKHO HAWTH Ha caiiTe

Opokepa, KIMPUHTOBOW OpraHU3alui U OUPKH.
7Kaj100b1 M npea10KeHUus

Kanobelt m mpenioxkeHuss Bbl MoxeTre HampaBUTh bpokepy, WM B CaMOpPETyIUPYEMYIO
opranuzaruio B chepe purancoporo peinka HAY®OP, unenom koTopoi sBisieTcst Opokep, Uin

B bank Poccun.
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NudopmannoHHbIii JOKYMEHT 00 HHBECTUIIHOHHOM I1ae

nmaeBoro MHBECTUIIMOHHOI'O (l)OH)Ia (KpOMe 6np)1<eBor0 naeBoro MHBECTUIMMOHHOI'O

donaa)

NHBecTMUMOHHBII NMall MaeBOr0 MHBECTHIMOHHOTO (oHIa (Kpome OHUPKEBOr0 MaeBOro

HHBECTUIHOHHOTO GoHIA)

[IpenocraBisieTcsi B COOTBETCTBHM C YCTaHOBJIICGHHBIMH TpeOoBanusMu. He sBisercs
WH/IWBUIYAIbHOW  WHBECTHUIIMOHHONW  PEKOMEHJAIMeH WM  PEKIAMHBIM  MaTepPHaJIOM.
Wudopmanus npuBefeHa s TOHUMAHHUA CYIIECTBEHHBIX XapaKTEPHUCTUK U  PUCKOB
WHBECTUIIMOHHOTO I1as TAaeBOr0 HMHBECTHIIMOHHOTO (oHma (KpoMe OWpPIKEeBOro IaeBOro

WHBECTHIIMOHHOTO (POHJIA).

IT0 He BKJIAJ
Bb1 MoKkeTe NOTEPATH BCeE, YTO BJIOKUIH
Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM

B cayyae moteps KOMIIEHCALHIT He PETyCMOTPEHO

HeKOTOPBIe HHBECTHLHHMOHHBIC ITAaH NMMAa€BbIX HHBECTUIMOHHbBIX (l)OHIlOB
NnpeaAHasHAYCHbI JJIs1 KBaJIHq)I/IIII/IpOBaHHI)IX HHBECTOPOB, HEKOTOPLIC TOCTYIMTHBI K
npnoﬁpeTeHmo HeKBaJ’II/[(l)I/IIII/IPOBaHHI)IMH HHBECTOPAMMU IIPHA IOJOKUTECJIbHOM

pe3yJbTaTe TeCTUPOBAHMS.

OcHoBHbBIE XapPaAKTEPUCTUKU HUHBECTHIUOHHOIO mnasi nmaeBoro MHBECTUIIHMOHHOI'O (l)OH)Ia

(kpome OMpPKEBOro NAe¢BOIr0 HHBECTHIIMOHHOTO (POHAA):

HHBeCTUIIMOHHBIN Maii maeBoro wHBecTHUIHOHHOTO (onma (maii [TM®D) - 310 1eHHas Oymara,
KOTOpasi YJOCTOBEpsIET JOJI0 €ro Biajeniblla B MpaBe o0Imeld COOCTBEHHOCTH Ha MMYIIECTBO,
COCTaBJISIOLIEEe TaeBOM MHBECTULIMOHHBINA (POHJ, MpaBo TpeOOBaTh OT YHPaBIAIOIIEH KOMIIAHUU
HAJIJIEXKANEro JOBEPUTEIBLHOrO ynpasiaeHus umyniectsoM [INM® B cOOTBETCTBUMU C IpaBUIAMH
noBeputenbHoro ympasieHus. Taxxe nail [IM® ynocToBepsier mpaBo MOJy4EeHHsS JOXOAA OT
JIOBEpUTENIbHOTO  yrmpaBieHusi wumymecrsom [IM®D, ecam mnpaBuwiamMu JOBEPUTEIBHOTO
yIpaBJIeHUs NPEeTyCMOTPEHA BbIILUIATA TaKoro noxoza. IIpaBuiia JOBEpHUTENBHOIO YIPABICHUS
[IN® pns HekBaIM(PUIMPOBAHHBIX HMHBECTOPOB IMYOJIMKYIOTCS Ha caiTe yHpaBisioueit

KOMIIaHHH.
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[MN® moryT 6bITh OTKpBITEIME (OITNU®), uarepBanbabiMu (UTTN®), 3akpeiteivu (3ITAD). [ait
OIIN® paer mpaBo BIANENbIly TpeOOBATh OT YIPABISIIONICH KOMIIAHWH TIOTAIICHUS
WHBECTUIIMOHHOTO Mas W BBIIIATHI JIEHEKHOW KOMIIEHCALMU, COpa3MEepHON mpuxodiieiics Ha
Hero goisie B obmem mmymiectBe OIIN®D, B mo6oit padounii nenb. Ilait UTTMD moxeT ObITH
IIPEIbSABIEH K MOTAaIlIEHUIO TOJIBKO C ONPEEIIEHHON EPUOANYHOCTBIO - HE PEXE OJJHOTO pas3a B
roJl B TEYCHHE CPOKA, OMPEACICHHOTO IPABIIIAMU JIOBEPUTEIHHOTO YIPABICHHS dTUM (DOHIOM.
[Tait 3ITU® noramaercs npu npekpaiienu [T u B cnydasx, mpeayCMOTPEHHBIX 3aKOHOM, a
TaK>Ke J1aeT IPaBO y4yacTBOBATh B 00IIeM COOpaHUH BIAJENblIeB HHBECTUIIMOHHBIX I1aEB.

IlepedyeHb akTUBOB, B KOTOPBIE YIIPABJIAIONIAs KOMIIAHUS MOKET HHBECTUPOBATh cpeacTea [IND,
CTPYKTypa 3THX aKTHUBOB OINPEIEISAIOTCS B MHBECTUIMOHHOWN JEKJIapaluu, colepiKalleics B

mpaBujiaxX JOBCPUTCIBHOI'O YIIPABJICHUSA (I)OH,ZLOM.

Kax1p1if ”HBECTHUIIMOHHBIH Mall y1I0CTOBEPSET OJUHAKOBYIO JIOJIO B IIpaBe 00111el COOCTBEHHOCTH

Ha UMy1ecTBO, cocrasisromiee [TND.

3a cuer wumymecrtBa I[IM® ymmauuBaeTcs BO3HArpakAE€HUE YIPABIAIOLICH KOMIIAHUH,
CIEIUAIN3UPOBAaHHOMY JEIO3UTApPUI0, PETUCTPATOpPy, a TaKKe OIUIAYUMBAIOTCA Ppacxompl,
CBSI3aHHBIE C JIOBEpUTENbHBIM ynpasieHueMm [IM®. MakcumaibHblld pa3Mep TakKMX pacxol0B U

BO3HArpakJICHUM yKa3aH B [IPaBUJIAX JIOBEPUTENBHOTO yrpasieHus [IMD.
OcHOBHBIE PHCKH:
PoIHOYHBIN pHCK (PHCK HEraTUBHOIO M3MeHeHHs cToumMocTH nas [T D).

Croumocth npuHaanexamero Bam uaBectunnonHoro mnas [IM® moker kak pacTH, Tak u
CHMJKAThCsI, U POCT CTOMMOCTU B IPOIIJIOM HE O3HadaeT pocra B Oyaymiem. CyliecTByeT pUCK
TOro, uTo BBI MOHEceTe yOBITKM B pe3ynbTaTe cHIbKeHUs crouMoctu mas [TM®d. Puck yObITKOB
CBS3aH IIPEXIEC BCErO0 C M3MEHEHUEM PBIHOYHOM CTOMMOCTH aKTUBOB, cocraBisgromux [T,
HanpuUMep aklMi, oOnuramuii, HeIBUKUMOCTH U T.II., U3MEHEHHEM KYpPCOB BaJIIOT, IPOLIEHTHBIX
cTaBoK. Take B OTAENBHBIX Ciaydasix cToumocTh nas [IM® moxer ynacts 10 «HyJIsD», Toraa Ber

MOXETE MOTEPATH BCE BIIOKEHHBIE CPEICTBA.
Puck JUKBUIHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXKHOCTH Mpoaath mnaii [IN®, umeronuii mucTUHT Ha OUpKeE, B TFOO00M
MOMEHT 0€3 CYIIECTBEHHOTO CHIDKEHUSI €r0 CTOMMOCTH, 3aBHCUT OT CIpOCa U MPEAJIOKEHUS Ha
pBIHKE, a Takke MHBIX (akTopoB. M3 obOpamraromuxcs Ha OpraHW30BaHHOM pHIHKE Hambouee

nukBuAHBIMA sBIsiTOTCS an OITN®, man UTTN® u nau 3ITU®, kak mpaBuio, MEHee JTUKBUTHBI,
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OJTHAKO B JIIOOOM cityuae Bbl MOXKeTe CTOJKHYTHCS B ONPECTICHHBIII MOMEHT ¢ HEBO3MO>KHOCTBIO
npoaats ceou nau [T wu ¢ rem, yto Bam npuaercs npoaarh MX ¢ CyIeCTBEHHBIMHU yOBITKAMU

H3-3a CHHKCHUS CIIPpOCa Ha HUX HUJIN KaKuX-1100 Ol"paHI/I‘IeHI/Iﬁ Ha ux O6paH_[CHI/IC.

Taxoke st morarmenus nast [IM® Bel MojkeTe 00paTUTHCS HANIPSAMYIO K YITPABIISIONMIEH
KOMITAHHH. MOPSAAO0K MOJIa4M 3asBOK Ha MOralleHue MHBECTULMOHHBIX naeB [ I ® 3aBucaT ot
tuna GoHIa ¥ yKa3bIBaIOTCS B MPaBUWIIAX JOBEpHUTEIbHOTO ynpasienus [TUD.

Puck HapylieHUs1 IPaBUJI J0BepUTENbHOrO ynpasjeHus [T D

Brl HeceTe pHUCK MoTydeHHs YOBITKOB BCIICICTBUE HAPYIIICHUS YIPABIISIONICH KOMIIAHUEH TTPaBHIT
noBepuTenbHOTO yrpaicHus [IM®, B ToM unciae HECOOTBETCTBUS COCTaBa aKTUBOB (hOHJA
WHBECTUIIMOHHOM Jeknapanuud (OoHAA Uu3-32 HEKOPPEKTHBIX JeHCTBUI wuinu Oe3nercTBus
VOpPaBISIONIEH KOMIIAHUM, HECOBEPIICHCTBA WJIM OIIMOOYHBIX BHYTPEHHHX IIPOIIECCOB
VOpaBJISAIOMEd  KOMIAHWHU, ONEPAallMOHHBIX  CcOOEB, HEIOCTAaTKOB  HMH(POPMAIIMOHHBIX,

TEXHOJIOTUUECKUX U UHBIX CUCTEM.
Komuccun

[Ipu cnenkax ¢ masmu [N dyepe3 Opokepa B3MMaeTcs KOMHUCCHS OpoKepa 3a HCIIOJIHEHHE
NOPYYEHUH, a TaKKe MOTYT B3UMAaTbCi KOMHUCCHUM OWUP)XKM W KIMPUHIOBOM OpraHM3alUM 3a
COBEpILEHHE C/EIKH, KOMHCCHUS JIENIO3UTapUs 3a y4eT IpaBa COOCTBEHHOCTH MHBECTOpa Ha Iai
[TN®. Pa3meps! Bcex Tapu(oB MOXKHO HAalTH Ha caiite Opokepa, AENO3uTapusi, KIMPUHTOBOU

OpraHu3aIi U OUPKU.
7Kano0bl M npeaIoKeHus:

Kanobel m mpenioxkenuss Bel Moxere HampaBUTh bpokepy, WM B CaMOpEryJupyeMyro
opranuzaiuio B chepe punancoporo peinka HAY®OP, unenom koTopou siBisieTcst Opokep, Uiu

B bank Poccun.
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NudopmannoHHbIii JOKYyMEeHT 00 HHBECTUIIHOHHOM I1ae

POCCHIICKOr0 OUPKEBOI0 MaeBOr0 HHBECTULMOHHOIO (poHIa

NHBecTMLMOHHBIN Al POCCHIICKOr0 OMPKeBOro MaeBOro HHBECTUUHOHHOTO (poHa

HpeI[OCTaBJIHGTCSI B COOTBCTCTBHMHU C YCTAHOBJICHHBIMU Tpe6OBaHI/ISIMI/I. He saBmsercs
HH,I[I/IBI/I,Z[yaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCHHaHHeﬁ I PEKIIaMHBIM MaT€puraioM.
I/IH(l)OpMaHI/IH IIpUBCJACHA JId IIOHMMAaHUA CYIICCTBCHHBIX XapaKTCPUCTUK KW PHCKOB

WHBCCTHUIMOHHOI'O I1ast pOCCHfICKOFO 61/Ip)KCBOI‘O Ia€BOro HHBCCTUIIMOHHOI'O (bOHI[a.

IT0 He BKJIAJX
Bb1 Mo2keTe MOTepPSTH BCE, YTO BJIOKHUIH
CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAapPCTBOM

B ciryuae norepb KOMIIEHCAIINI He MPeIyCMOTPEHO

OO0mue XxapaKTepUCTUKHA MHBECTHIIMOHHOIO MAasi POCCHICKOro OMPKEeBOro NMaesBoro

MHBECTUIHOHHOIO oHaa:

HHBeCTUIIMOHHBIH Maif pocCUCKOT0 OUPKEBOT0 TAeBOT0 MHBECTUIIMOHHOTO (hoHa (mait BITU®D)
- 9TO IIleHHas Oymara, KOTopasl yJIOCTOBEpSIET 100 €ro BIajelblia B IpaBe 00111el COOCTBEHHOCTH
Ha MMYIIECTBO, COCTAaBIAIONICE TMAeBOM WHBECTUIIMOHHBIN (OHI, mpaBo TpedoBaTh OT
YIPaBJISIOMEH KOMIIAHWM HAJUIEKAIEro JOBEPUTEIBHOIO yIpasieHus umyiiecrsoMm [IMD B
COOTBETCTBUU C MpPaBUJIAMHU JOBEPUTEIIBHOIO YIIPABICHUS, INOKYIIKA M IPOJAXa KOTOPOU
MIPOUCXOJUT Ha OupxKeBBIX Toprax. Takxke maii [IM® ynocTtoBepsieT mpaBo MOMydeHHUs J0X0a OT
JIOBEpUTENIBHOTO  ympaBieHust wumyniecteoM [IM®, ecnu mnpaBuinamMu  JOBEPUTEITBHOTO
yIIpaBJICHUSI TIPEAYCMOTPEHA BhIIUIaTa Takoro noxona. IIpaBuna HOBEPUTEIBLHOIO YIPABICHUS

[MN® nyOGnuKkyrOTCs Ha caifTe yIpaBistoield KOMITaHUH.

JlukBunHocte maeB bBIIM® w© conmocTaBUMOCTP HMX LEH C PAaCYETHOM CTOMMOCTBIO
WHBECTHIIMOHHOTO TMasi 00eCleYynuBaeTCs MapKeT-MEHKepoM, JACHCTBYIONIMM Ha OCHOBAaHUU
CIIENUATILHOTO JIOTOBOpa C OWpKeW Ha TNPEIyCMOTPEHHBIX TpaBUJIAMH JOBEPHUTEIHHOTO

yIpaBJIECHUS YCIOBUSIX.
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PacuerHas nena ognoro nas bIIM® onpenensercs Ha OCHOBaHUU TEKYILIUX PBIHOYHBIX LIEH HA
akTuBbl, Bxoasmue B BITU®, u mybnukyeTcs Ha caiiTe OUpKH.

[lepeueHb akTUBOB, B KOTOPBIE YIIPABIIAIONIAs KOMIIAHUS MOKET HHBECTUPOBaTh cpenictBa bITND,
CTPYKTypa 3THUX aKTHUBOB OINPEIEISAIOTCS B MHBECTULHMOHHOMN JEKJIapaluu, COJAepKallencs B

MpaBUJIaX IOBEPUTEITHHOTO yIIPABICHUS (POHIOM.

Kaxnapiii nmait BIIM® ynocToBepseT OJMHAKOBYHO JONIO B IpaBe oOlIe COOCTBEHHOCTH Ha

UMYILIECTBO, cocTaBistomee bITN®.

3a cuer wumymectBa I[IM® ynnauuBaercs BO3HArpakJe€HUE YINPABISAIONIEH KOMIIAHUH,
CIELHUAIN3UPOBAHHOMY JEIIO3UTAPUIO, DPETUCTPATOPy, a TaKKe OIUIAYUBAIOTCA PacXOpbl,
CBsI3aHHbIE C IOBEpUTEIbHBIM yrpasicHueM [IM®. Pazmep Takux pacxomoB M BO3HArpaXacHUN

yKa3aH B [IpaBWJIax JoBepUTeabHoro ynpasineHus [TAD.
OcHOBHBIE PUCKH:
PbiHOYHBIN PUCK (PUCK HETATHBHOTO U3MeHeHusi crToumMocTu nasi BITU®).

Croumocts npunHamiexamero Bam mas BIIM® moxker kak pacTu, Tak U CHUXKATbCS, U POCT
CTOMMOCTH B MPOIIJIOM HE 03Ha4aeT pocta B OyaymieM. CyliecTByeT puck Toro, yTo Bel monecere
yOBITKU B pe3yibTare cCHUKeHus: croumocty nast bIIM®. Puck yObITKOB CBsI3aH IPEXKIE BCETO C
W3MEHEHUEM pPBIHOYHOW CTOMMOCTH aKTUBOB, cocraBisommx bIIN®, Hanpumep akuui,
oOnuranuii, ¥ UHBIX aKTUBOB, JOMYIIEHHBIX K OPTaHW30BAHHBIM TOpraM. Takxke, B OTIENbHBIX
cay4dasx, croumocts nasg bIIM®D moxer ymacte 10 «Hyms», Toraa Bel Moxkere morepsTs Bce
BJIO’KEHHBIE cpezcTBa. OOpaTuTe BHMMaHME, 4YTO TeKymias pbiHO4YHas LeHa BIIM®D wmoxer

oTnu4aTbes oT pacueTHoi nensl BITN®, mybnukyemoii Ha caiite OUpKU.
Puck TMKBHIHOCTH

JIMKBUIHOCTD, TO €CTh BO3MOXKHOCTH Tipoiath maii BITN® B m060i MOMEHT 6e3 CyIeCTBEHHOTO
CHIDKEHHUs €r0 CTOMMOCTH, 3aBHUCUT OT CIPOCAa M MPEUIOKEHUsS HAa PBIHKE, a TaKXKe HHBIX
(baxTopoB. B cBsi31 ¢ 0COOEHHOCTSMHU pa3MelIeHuUs], MOKYIKU U npojaxu nau BIIN® moryT 6bITh
0oJiee IMKBUIHBI, YEM A IPyTrux (oHm0B, oOpamaromuxcs Ha OupxKe, 0JTHAKO B JIIOOOM Cllyyae
BBl MOXeETE CTOJIKHYTHCS B ONPEEIICHHBIA MOMEHT C HEBO3MOXKHOCTBIO poAaTh cBou rau bITN®
WIH € TeM, 4To Bam npuzercs npoaaTh WX ¢ CyIECTBEHHBIMU YObITKAMH U3-3a CHUKEHHSI CIIpoca
Ha HUX WIM KaKUX-JIMOO OrpaHMYeHud Ha ux oOpamieHue. OOparute BHUMaHHE, YTO 00bEM
INOKYIIKA  yNOJHOMOYEHHBIM  JIMLIOM WHBECTHIIMOHHBIX MAeB OrpaHHYeH O00bEeMOM,

MPEyCMOTPEHHBIM MPaBUJIaMU JOBEpUTENbHOrO ynpasieHus [TND.
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Puck HapyleHHs IPaBUJI 10BepUTEILHOrO ynpasJjenus [IM®D

Brl HeceTe puUCK MoydeHHs YOBITKOB BCIIEICTBUE HAPYIIICHUS YIPABIISIONICH KOMIIAHUEH TTPaBHIT
noBeputenbHOro yrpaicHus [IM®D, B ToM 4nciae HECOOTBETCTBUS COCTaBa aKTUBOB (HOHJA
WHBECTUIIMOHHOM Jeknapauuy (OHAA HU3-32 HEKOPPEKTHBIX JeHcTBUM uinu Oe3neicTBus
pabOTHUKOB YIpaBIISIOMIEH KOMIAHUHM, HECOBEPIICHCTBA WJIM OIIMOOYHBIX BHYTPEHHHX
MPOIIECCOB YNPABJISIONICH KOMIIAHUH, ONEPAIMOHHBIX COOEB, HEIOCTATKOB HMH(OPMAIIMOHHBIX,

TEXHOJIOTUUECKUX U UHBIX CUCTEM.
Komuccun

[Ipu cnenkax ¢ nasimu BITN® B3uMaeTcs komuccusi Opokepa 3a UCIIOTHEHNE TIOPYUEHUH, a TaKKe
MOTYT B3MMAaThC KOMHUCCHUM OWUpXM M KIMPUHTOBOM OpraHU3alliy 3a COBEPILICHHUE CJIENKH,
KOMHMCCHUS JETIO3UTapHs 3a YUeT IIpaBa cOOCTBEHHOCTH MHBecTopa Ha nait BITN®. Pa3meps! Bcex

Tapu(oB MOKHO HAWTH Ha caliTe OpOKepa, Aeno3uTapusl, KIMPUHTOBOM OpraHU3aMi U OUPKH.
7Kano0bl u npeasioKeHust

Kanobel u mpenioxkenuss Bbel Moxere HampaBUTh bpokepy, WM B CaMOpPEryJIupyeMyro
opranuzaiuio B cepe punancooro peiika HAYDOP, uneHoM KOTOpOit siBIsieTCsl OpOKeEp, WU

B bank Poccun.
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NudopmannoHHblii 1okyMeHT 00 akuuu (nae) ETF

Axmus (mai) ETF

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusmMu. He sBisercs
VH/IUBUAYAJIbHOM  WHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAaMHBIM  MaTEpUaJIOM.
Wudopmanius npuBeaeHa 1 MOHUMaHUS CYIICCTBEHHBIX XapaKTEPUCTUK U PUCKOB aKInK (T1ast)

ETF.

910 He BKJIAJ

Bb1 MokeTe NOTEPATH BCeE, YTO BJIOKUIN

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMINeHcanuii He MPexycCMOTPEHO

Hexotopsblie akuun (nau) ETF goctynnsl k nprnodpereHuo HeKBaan(puUMPOBaHHBIMH
HHBECTOPAMHU NPH IOJIOKUTEIBHOM pe3yibTaTe TecTUpoBaHusA. OcTajlbHble aKUMHU (11AH)

ETF moryT npuo0peraTs T0J1bK0 KBATU(UIUPOBAHHbIE HHBECTOPBI.
OcHoBHbIE XapakTepucTukH akuum (nmasi) ETF

Axnus (mait) ETF (Exchange Traded Fund, wnu ETF) — akiust ”HOCTpaHHOTO aKIHOHEPHOTO
o0IIecTBa WK Mail B UHOCTPAaHHOM MHBECTHIIMOHHOM (DOHJIE, aKTUBBI KOTOPHIX HHBECTUPYIOTCS
B oOOparmiaroniiecss ICHHbIE Oymaru, NPOW3BOJHbIC (UHAHCOBBIE HMHCTPYMEHTHI W JpyTUe
(UHAHCOBBIC aKTUBBI B COOTBETCTBUH C TPEOOBAHUSAMH IO TUBEPCUDUKAIINH, YIOCTOBEPSIIOIINE
npaBa B OTHOIIEHHWH TAaKOrO aKIMOHEPHOro OOIIecTBa MM HMYIIECTBa Takoro (QoHa,
oOpamfarmIuecss Ha OPraHW30BAaHHOM pBIHKE, IICHBI Ha KOTOPYIO (KOTOPBIH) HE JIOJDKHBI
3HAYUTEIBHO OTJIMYATHCSA OT TPUXOMASIICHCS HAa HHUX CTOMMOCTH YHCTBIX AKTHBOB TaKOTO

aKkIMoHepHOoTO ob1ecTBa (hoHaa).

Vnpasnenune ETF ocymiecTBiissier HHOCTpaHHAs MHBECTUIMOHHAS OpraHU3allMsl - YIPABIIIOIIAS

KOMITaHus (MeHeKep oH/a).

OpranuzalvoHHyl0 paboTy, B TOM 4HCJIE BeICHHE OyXrajaTepcKoro yueTra, ONpeAelieHHEe U
pacKpbITHE COCTaBa MOPTQesi, CTOMMOCTH aKTHBOB (DOHa M CTOUMOCTH aKTUBOB, IPUXOSAIINXCS
Ha OJIHY aKIUIO, a TAK)KE KOHTPOJIb 3a JAESITEIBHOCTHIO YIIPABIISIIOIIEH KOMIIAHUHU OCYIIECTBISAET

HE3aBUCHMBII aqMUHUCTpaTOp (PoHAA.

43




Xpanenne akTuBoB ETF M KOHTpOiab 3a pacHopsyKEHUEM MMYLIECTBOM OCYLIECTBIIAETCS

HE3aBUCUMBIM JICTIO3UTapUeEM (KacTOIMaHOM).

Bce yxazaHHble opraHu3aluu, JOJDKHBI MMETh pa3pellieHue (JIMLEH3UI0) Ha OCYLIECTBIIEHUE

TaKoro Buaa ACATCIIbHOCTH, BBIIAHHOC B COOTBETCTBUHU C 3aKOHOM HHOCTPaHHOI'O IroCyaapCTBa.

JIukBunHocTh akuumii (maes) ETF, B Tom uyucie Ha pOCCHUIICKOM OpraHU30BaHHOM pbIHKE, U
COIIOCTaBUMOCTh MX LIEH CO CTOMMOCTBIO YHCTBIX akTUBOB ETF, mpuxonsmuxcsa Ha Kaxablid u3

HUX, o0OecreunBaeTcs MapKCT-MeﬁKepOM, HeﬁCTBYIOIHHM Ha OCHOBAHHH CIICTHUAJIBHOT'O A0Ir0BOpaA.

3a cuer mmyniectBa ETF B3umaeTcs Bo3HarpakaeHue 3a ympasieHHE (DOHIOM M Jpyrue
uHpacTpyKTypHbIe pacxoas! (ponna. Mupopmanuio o6 ux pasmMepe MOKHO HAWTH Ha calTax

ynpasisitoux komnanuii ETF (nokazarens TER).
OcCHOBHBIE PHCKH:
HNHppacTpyKTypHBIH PUCK

Ak (ntan) ETF siBIsSIFOTCS ”HOCTPaHHBIMU IICHHBIMU OyMaramm, o3ToMy CYIICCTBYIOT PUCKH
BBEJICHUSI WHOCTPAHHBIMH TOCYAApPCTBAMU OTPAHWYCHUH, MPETSITCTBYIOIUX OCYIIECTBICHUIO
omnepanvii U BiaajeHuio akuusamu (nasmu) ETF. Bo3MoxkHO orpannyeHue npaB u/uiy 3ampeT Ha
pacnopspkeHHue NpuHauiekamuMu Bam aknusmu (masmu) ETF, 3amepkku w/wuiam 3ampeT Ha
[IOJIyY€HUE JMBUJIEHJOB M MHBIX BBIILIAT (B TOM uwucie, npu noramenun ETF). Bozmoxno
orpaHuyeHue mpasa Biazenbia ETF Ha pacnopshkenne WHOCTpaHHOW BAJIFOTOM, MOTYYEHHOU B
pe3ynbrate BoItuiat mo ETF unu caenok ¢ HUMH, a Takyke HEMCIOIHEHNE HHOCTPAHHBIMU JTUIAMH,
o0s3anHbIMU IO ETF, nnocTpanHbiMU MHGPACTPYKTYPHBIMUA OpPTaHU3AIMSIMH, WHOCTPAHHBIMU
KOHTpareHTamu 1o cienkam ¢ ETF cBoux 00s3aTenbCTB B OTHOILIEHUN POCCUNCKUX YYaCTHUKOB
(MHAHCOBOTO PBIHKA, B TOM YHCJI€ WHBECTOPOB, BCIEICTBHE YErO BO3MOXHA IMOJHAS MOTEPS

BJIO’KEHHBIX B akuuu (rau) ETF cpencts.
PbIHOYHBIN pUCK (PHCK HETATHBHOTO M3MEHEHHsI CTOMMOCTH akuuu ETF).

Croumocts npuHaanexamieit Bam akuuu (nast) ETF moxeT kak pacTu, Tak U CHUXKATbCS, U POCT
CTOMMOCTH B IPOIUIOM HE O3HadaeT ee pocrta B OyaymeM. CyliecTByeT pHCK TOro, 4ro Bbl
MIOHEceTe YOBITKH B pe3yJibTaTe CHUKEeHU LieHbl akiuu (1asi) ETF. Puck yObITKOB CBsI3aH Mpexe
BCEro C M3MEHEHHEM PBIHOYHON CTOMMOCTH aKTHBOB, cocTapisitomux ETF, mHanpumep akumii,
o0nurauuit 1 T.10., ”3MEHEHHEM KYPCOB BaJIIOT, TPOLIEHTHBIX CTaBOK. TaKke B OTJENbHBIX CITydasix
pBIHOYHAs cTOUMOCTh akuuu (nasg) ETF moxxet ymacts 1o «Hyms», Toraa Bel Mmoxere notepsThb

BC€ BJIOJKEHHBIE CPEICTBA.
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Puck JUKBHIHOCTH.

JIMKBUHOCTb, TO €CTh BO3MOXHOCTHh mpojaTh akiuu (mam) ETF B moboit mMomeHT 06e3
CYLIECTBEHHOT'O CHMYKEHHUS UX CTOUMOCTH, 3aBUCHT OT CIIPOCA M TPEATIOKEHUS Ha PHIHKE, a TAKKE
ot Buaa ETF, ognako B nr000M cinyuae Bbl MOkeTe CTOJNIKHYTHCSA B ONpPEAETICHHBIA MOMEHT C
HEBO3MOKHOCTBIO TIPoJIaTh cBOM akiuu (man) ETF wim ¢ Tem, uro Bam npuaercs npoaats ux ¢
CYLIECTBEHHBIMH yOBITKAMU U3-32 CHIXKEHHS CIIPOCa HAa HUX MITH KaKUX-JTHO0 OTpaHUYCHUH Ha UX

oOpartieHue.
Puck Henaasexamero ynpasjenusi ETF

Bbl Hecere puck mnoisydeHus: YOBITKOB BCJEACTBHUE HapylIEHUsS WHOCTPAHHOW YIIpaBIISIOLIECH
KOMITaHuel mpaBui ynpasieHus ETF, B ToM uuciie HECOOTBETCTBHS COCTaBa akTHBOB (poHIA
MHBECTULIMOHHOW Jekjiapanuu (oHna H3-3a HEKOPPEKTHBIX JAEHUCTBMM win Oe3neiicTBus
paOOTHUKOB HHOCTPAHHOW  YINpaBIAIOLIEH KOMIIAHUHM, HECOBEPIICHCTBA WJIM OIIMOOYHBIX
BHYTPEHHUX IPOLIECCOB HHOCTPAHHOW YIPABIAIOLIEH KOMIAHHM, ONEPAallMOHHBIX COOEB,

HEJOCTATKOB MHPOPMAITMOHHBIX, TEXHOJIOTUYECKUX U UHBIX CHCTEM.
Komuccun

[Ipu cpenkax c akuusamu (nasmu) ETF B3umaercs komuccus Opokepa 3a UCIIOIHEHNE TIOPYUYEHUH,
a TaKkke MOTYT B3UMAaThCsl KOMUCCHU OWPKH W KIMPUHTOBOM OpraHW3alliu 3a COBEPIICHHUE
CHENKHU, KOMUCCHUS IEMO3UTApHs 3a YUeT MmpaBa COOCTBEHHOCTH MHBeCTOpa Ha akiuu (man) ETF.
Pasmepsr Bcex TapudoB MOXKHO HaWTH Ha caiiTe Opokepa, IEmo3UTapusi, KIUPUHTOBOU

OpraHu3aIi U OUPKU.
Kano0bl M npeaIoKeHus

Kanobel u mpenioxkenuss Bbl Moxere HampaBUTh bpokepy, WM B CaMOpPETyIUPYEMYIO
opranuzaiuio B chepe punancooro peinka HAY®DOP, unenom koTopoit sBiseTcst Opokep, Win

B bank Poccumn..
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