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OObIKHOBEHHASI AKIIUM POCCUIICKOr0 AKIIMOHEPHOTI0 001IecTBA

NudopManinoHHbII TOKYMEHT

OObIKHOBEHHAS1 AKIUSI POCCHICKOT0 AKIIHOHEPHOTI0 001ecTBa

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
WHIUBUIYAIbHON  WHBECTULIMOHHOM  pPEKOMEHAAIMEd WM  PEKJIaMHBIM  MaTepHajoM.
Nudopmanust mnpuBeneHa A MOHUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

OOBIKHOBEHHBIX aKLIUH POCCUHCKUX aKIIMOHEPHBIX OOIIECTB.

910 He BKJIAJ

Bbl MOXKeTE OTEPATH BCE, YTO BJIOKUIH

CpeacrBa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) FOCY1apPCTBOM
B cayuyae morepb KOMIeHcalUil He MPEAYCMOTPEHO

Jloxox He rapaHTUPOBaH

OcHOBHbBIE XapaKTEPUCTUKHU 00bIKHOBECHHOM aKIUM:

OOBIKHOBEHHAs aKIUs — ATO IIEHHas OyMmara, 3aKperuIsiolIas mpaBa ee Biajenblia (aKIMoHePa)
Ha TOJy4YeHHE YaCTH NPUOBUIM aKIMOHEPHOro oOIiecTBa (AMBHIACHIOB), Ha ydYacTHE B
ynpaBneHHH aKI_II/IOHepHBIM O6H.[€CTBOM U Ha 4YacCThb I/IMYH_IGCTBa, OCTAarOIICIOCA IIOCIIE €ro
mukBuauu. Kaxkaas oObIKHOBEHHAs! aKIUsl OJHOTO aKIMOHEPHOTO OOIIECTBA MPEIOCTABIISCT
OJIMHAKOBBIN 00BEM TIPaB.

AKITHS IMEET HOMUHAJIBHYIO CTOUMOCTh, KOTOpast [Tl BIaACNblla aKIIMK HE UMEET KaKoro-Inbo
3HAYCHHUA U HE OTpaxcaeT cec pBIHO‘-IHyIO CTOUMOCTB.

IIpaBo Ha moJiyyeHHe YACTH NMPHUOBLLIA AKIMOHEPHOIro 00mecTBa. AKIIMOHEpHOE OOIIECTBO
BIIpaBe, HO HEe O00s3aHO BBHIIIAYMBATH JUBHUJACHIBI. PernieHue o BhIIIIATE AWBUIACHIOB M HX
pasMepe TpUHUMAETCs OOIMM COOpaHWEeM aKIMOHEpOB. B ciydae BBIIUIATHI JUBHJICHIOB
YCTaHaBJII/IBaeTC}I Jara, Ha KOTOp}IIO OHpGI[eJ'DIIOTCH Jmna, UMCHOIIHUC HpaBO Ha nonyquI/Ie
muBUAeHAOB. s monmydeHWs IUBUACHIOB Bam HeoOXoaumo OBITH BIaAEIbIIEM akKIMU Ha

YCTaHOBJIEHHYIO AaTy. [lockoibKy pacueTsl Mo clieiKaM ¢ aKIUsMU Ha Oupske MPOU3BOASTCA Ha
3




cleAyrommii  pabouuii JeHb IOCIE COBEPIIEHUS CHCNKH, JUIsl MOJYYECHHs OOBSIBICHHBIX
JTMBHIEHA0B Bam Heo0X0aMMO MpHOOPECTH aKLHUIO 32 OJMH JIeHb /10 YCTAHOBJICHHOM JaThI.
YuyactHe B yNpaBlIeHHH AaKIUOHEPHBIM OOIIECTBOM OCYIIECTBIISIETCS IOCPEICTBOM
TOJIOCOBaHUS Ha OOIIUX COOpaHUsIX akIMoHepoB. OHa OOBIKHOBEHHAS aKI[Hsl JaeT OIMH TOJIOC
(32 UCKIIIOYEHUEM CITy4aeB M30paHUs KOJUIETHAJIbHBIX OPTaHOB YIpaBJICHUS OOIIECTBOM, KOT/ia
OJlHA aKLHUs JAeT KOJMYECTBO TOJIOCOB, PABHOE KOJIMYECTBEHHOMY COCTaBY KOJUIETHAIBLHOTO
oprasa).

YuacTtue B pacnpenejieHUM MMYIIECTBA, OCTAKIIErocs NMPH JUKBUAANUN (DAHKPOTCTBE)
odmecrBa. [lpu nukBumanuu oOOIIECTBO MPEKPAIIaeT CBOIO JIEATENBHOCTh, HMYILECTBO
o011ecTBa pacrnpeaessieTcs MKy KpeauTopaMu (Kak MpaBUiIo, MyTeM MPOAaKH MMYILECTBA U
nepeaayn JEHEKHBIX CPEICTB KPEAMTOpaM), a B OCTaBIICHCS YacTH - CPEAH BJIaJCNbIICB
NPUBUJICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIWil. BhIMIaTel BiamenbliaM OOBIKHOBEHHBIX aKITHA

MMPOU3BOIAATCA B MMOCJICAHIOIO O4YCPC/b.

OCHOBHbIE PUCKH:

PpiHOYHBII pHCK (PHCK HEraTHBHOIO W3MEHEHHsl CTOMMOCTH aknum). CroumocThb
npuHAIeKaned Bam 0OBIKHOBEHHOH aKIIUM MOXET KaK PacTH, TaK U CHIKATHCS, U €€ POCT B
IPOLLIOM HE 03HadaeT ee pocrta B OyaymieM. CyliecTByeT puck Toro, 4to Bl moHecere yObITKH
B pE3ylbTaTe CHWXKEHUS LEHbl aKUWH. TakKe B OTHENIBbHBIX CIy4asX PBIHOYHAS CTOMMOCTH
aKIIMU MOJKET YMacTh 10 «HYJs», Toraa Bel MoxkeTe oTepATh BCEe BIOXKEHHBIE CPEJICTBA.

Puck qukBUAHOCTH. JIUKBUIAHOCTH, TO €CTh BO3MOXKHOCTH MPOJAaTh aKIHIO B JTIO00W MOMEHT
0e3 CyIeCTBEHHOTO CHUXCHHSI €€ CTOMMOCTH, 3aBHCUT OT CIIPOCa U TPEJIOKCHUS Ha PHIHKE.
Haubonee mMKBUIHBIMU SBJISIOTCS aKIUK, 0Opalllalomyecs Ha OpraHu30BaHHOM PBIHKE, aKIUH,
He oOpalnaronyecs Ha OpraHu30BaHHOM PBIHKE — MEHEee JIMKBHJIHBI, OJJHAKO B JIIOOOM ciiydae
Bpl MOXeTe CTONKHYTBCS B ONPEAEIECHHBIA MOMEHT C HEBO3MOXHOCTBIO NMPOJATh CBOU AKIIUU
WK ¢ TeM, 4yTo BaM mpuaercss mpojaTh WX C CYIIECTBEHHBIMU YOBITKAMU H3-3a2 CHIDKEHUS
cIpoca Ha HUX MM KakuX-THOO orpaHMyeHuid Ha ux oOpamenue. Ilpennmocbuikamu ass
CHI)KCHUS JIMKBUIHOCTH OOBIKHOBEHHBIX AaKIMM MOTYT SBJISATBHCS: MCKIIIOUEHUE aKIHUi u3
(OHIOBBIX MHIEKCOB, HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U APYTHE 00CTOSITENHCTBA.

Puck Hemosy4yeHus1 10X0/10B (IMBHAEH/I0B) MO0 O0BIKHOBEHHBIM akiusaM. Obiee codpanue
AaKIIMOHEPOB MOXET HE MPUHATh pEIICHHE O BBIUIATE JWBHUJACHIOB JaXxe B Ciydae
PEKOMEH/IallUM COBETAa JUPEKTOPOB HX BBIIUIATHTh, KaK IMPU HAIMYHWHU, TaK U OTCYTCTBUHU

JOCTaTOYHOM IS 3TOrO MPUOBLIH.




Puck OaHkpoTcTBa aKIHMOHEPHOro oOuiecTBa. B ciyuae OaHKPOTCTBAa aKIIMOHEPHOTO
o0miecTBa pasMep €ro HMMYILECTBa HEIOCTAaTOYEH [UI pPacueToB CO BCEMU KpPEAMTOPAMH.
[loramennie 3aJ0JDKEHHOCTH MPOUCXOJIUT  COIVIACHO  3aKOHOAATENIbHO  YCTAHOBJIECHHOM
OUepeHOCTU. BpIMimaTel OCTaBIIETOCs HMYILECTBA BIAJENbllaM OOBIKHOBEHHBIX —aKLUN
IIPOU3BOJIATCS B MOCIIEAHIO OYEPEeb U, KaK MPaBUIIO, UMYILIECTBA O0LIeCTBA HETOCTATOUYHO /IS
Takux BeIILIAT. B pe3yiabTaTe Bl moxeTe MOTCPATH BCC CBOU BJIOKCHHS B OGBIKHOBGHHBIG AKII1UHn

o01ecTBa.

Komuccun

[Tpu cpenkax ¢ OOBIKHOBEHHBIMH AaKIUSIMU B3UMAeTCsi KOMHUCCUS Opokepa 3a MCIIOJHEHUE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCSl KOMUCCHHM OHpPXHM W KIMPUHTOBOM OpraHU3aly 3a
COBEpIIICHUE CJEJIKM, KOMHCCUS IEMO3UTApUsl 3a y4YeT IpaBa COOCTBEHHOCTH HHBECTOpa Ha
akmuio. Pazmepsl Bcex TapudoB MOKHO HAWTH Ha caiiTe Opokepa, Aeno3uTapusi, KIMPUHTOBOU

OpraHu3aIuu 1 OUPKU.

Kano0bl 1 npen1o:KeHust
Kanobs! u mpemsioxkeHuss Bel MoxkeTe HampaBUTh OpOKepy, ¢ KOTOPHIM BBl coTpyaHuvaeTe, B
CaMOPETYJIMPYEMYIO OpraHu3aiuio B chepe (UHAHCOBOTO PBHIHKA, WICHOM KOTOPOM SIBIISETCS

Takoi 6poxep, unu B bank Poccun.




IpuBUIerHpOBaHHAS AKIHH POCCUIICKOr0 AKIMOHEPHOT0 001I[ecTBA

NudopmManinoHHbIi TOKYMEHT

IIpuBHJIerupoBaHHasi aKIUSA POCCUICKOI0 AKIIMOHEPHOI0 001eCTBA

[IpenocraBnsieTcss B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
UHAMBUAYAIbHON  MHBECTULMOHHOW  pEeKOMEHJAalMeW WJIM  pPEeKIaMHBIM  MaTepuajioM.
Undopmanusa mnpuBefeHa s MNOHMMAaHUS CYIIECTBEHHBIX XapaKTEpPUCTUK M  PUCKOB

NPUBUJIETUPOBAHHBIX aKIMH POCCUMCKHUX aKIIMOHEPHBIX OOIIECTB.

910 He BKJIAJ

Bb1 MOxKeTE OTEPATH BCE, YTO BJIOKUIH

CpeacrBa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM
B cayuyae morepb KOMIeHcalUil He MPEAYCMOTPEHO

Jloxox He rapaHTUPOBaH

OcCHOBHbIE XapaKTePUCTUKH NMPHBUJIETHPOBAHHON aKIHUM:

[lpuBuierupoBaHHass akusl — O3TO IIEHHAs OyMmara, 3aKperuisiolas IpaBa e BIaJeiblia
(akmuoHepa) Ha MOJYYeHHE YacTH TNPHOBUIM aKIHOHEPHOro oOImiecTBa (IMBHICHIOB), Ha
y4acTHe B YIPaBICHUH aKIIMOHEPHBIM OOILIECTBOM M Ha YacCTh MMYIIECTBA, OCTAIOIIErOCs Mocie
€ro JIMKBUAaluu. B otnnaue ot O6BIKHOBGHHBIX aKI_[I/II\/'I MMPUBUIJICTUPOBAHHBIC dKITUU MOT'YT 6BITB
pa3HBIX TUIIOB JaXKE Yy OJHOTO aKIMOHEPHOTO obmiecTBa. Kak mpaBuiio, y MpUBHICTHPOBAHHBIX
aKIUH €CTh MPEHMYIIECTBO 10 CPAaBHEHHWIO C OOBIKHOBEHHBIMH aKIWSMHU TIPU IONYyYCHHH
nuBHIeH10B. OHO 3aKIIIOYAETCsl B TOM, YTO JI0 T€X IOP, MMOKA BIAJENbIbl TPUBUIECTUPOBAHHBIX
aKHI/Iﬁ HC TMMOJIydaT OIIPCACICHHBIC B YCTABC AUBUJACHIABI, BJIAJCJIbIIbLI O6BIKHOB€HHBIX aKI_II/Iﬁ
TaKKe HE MOTYT TOJNYYHTh JWUBHACHIBL.  Takke  MPEHMYIIECTBOM  BIIaJICIbIICB
NPUBUJICTUPOBAHHBIX aKIIMKA MOXKET OBITh MTPABO HA MOJyYCHHE ONPEACICHHON B YCTaBEe CYMMBI
NpY JIMKBHJIAIMHA aKIMOHEPHOTO OOIIECTBA, JO TOIYYEHHUS KOTOPOH HMYIIECTBO HE MOXKET
pacipenensaTbes Cpeiu BIaAeTbIeB OOBIKHOBECHHBIX AKITHIA.

Ka)KI[aH MMPUBUIICTUPOBAHHAA aKIIUA OAHOTO THUIIA UMECT OHHHaKOBBIﬁ 00BeM Impas.




AKIIMSI UMEET HOMUHAJIBHYIO CTOUMOCTb, KOTOPAs 7Sl BJIaIeIbla aKIIMM HE UMEET KaKoTro-Inbo
SHAYCHHUA U HC OTPAXKACT €€ PIHOYHYIO CTOUMOCTD.

IIpaBo Ha moJiyuyeHHe YACTH MPHUOLLIH AKIHOHEPHOro 001IecTBa. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO He O0O0S3aHO BHIIUIAYMBATH IUBUICHIBI JaKe€ IO MPUBUIETUPOBAHHBIM aKLHUSM.
Pemenuie o BeImaTe TUBUICHIOB U UX pa3Mepe MPUHUMAETCS OOLIUM COOpaHUEM aKIIMOHEPOB.
B CJIydac BbBIIIJIATbl JUBUACHAOB YCTAHABJIMBACTCA JaTd, HAa KOTOPYIO ONPCACIANOTCS Jinla,
HMCIOIUC ITpaBO Ha IMOJTY4YCHHUC NUBUIACHIIOB. ILH}I MMOJIy4YCHHUA OUBUJACHIOB Bam H€O6XOI[I/IMO
OBITH BNIAJICNBLIEM aKIIMM HA YCTAHOBJIEHHYIO AaTy. [locKoiIbKy pacueTsl 1Mo cAelKaM ¢ aKIusIMu
Ha OWp)Ke MPOU3BOJATCS Ha CIEAyIOIUNA padouuil JeHb MOCHEe COBEPILIEHUs CAETKH, s
MoJIyuyeHus: OOBSABICHHBIX TUBUICHIOB BaM HEoOX0auMo mpHOOpecTH akIuIo 3a OJIMH JE€Hb 0
YCTaHOBJICHHOM JaThl.

YuyacTtue B ynpaBjieHMH aKUMOHEPHbIM oO0mecTBoM. Kak mpaBuiio, MpUBUIETUPOBAHHBIC
aKLUM HE MPEJOCTAaBISIIOT MpaBa royoca. VICKitoueHreM sBIsSETCS TOJIOCOBAHUE MO OTIEIbHBIM
BOIIPOCAaM, B YaCTHOCTH, O JUKBUIAIIMU (peopraHu3aliiu) oOIIecTBa, 00 OrpaHMYCHHUS IPaB
BJIAJICNIbLIEB MPUBUIICTUPOBAHHBIX akmui). Kpome Toro, B ciyuae, eciam oOimiee coOpaHHe
AKIMIMOHCPOB HC MPHUHUMACT PCUHICHUA O BBITIIATC JUBHUICHAOB, BJIAACIbI LI IPUBUIICTUPOBAHHBIX
aKLUH, pa3Mep JUBUACHIOB MO KOTOPBIM OIpPEEsIeH B YCTaBe, MPHUOOPETAIOT MO0 CBOUM aKIUSM
paBo rojioca MO BCEM BOMPOCAM M MOTYT y4acTBOBAaThb B OOHIMX COOpaHHSX aKIMOHEPOB
HapaBHE C aKIMOHEpaMU — BIAJENblIaMd OOBIKHOBEHHBIX aKIUH, 00Jafast Mo KaKAOW aKIuu
OJIHAM TOJIOCOM, JI0 TeX IOp, MOKa aKIMOHEPHOE OOIIECTBO HE BBILJIATHT OINPEACICHHBIX B
ycTaBe TUBUICH/IOB.

YuacTtue B pacnpenejieHUM MMYIIECTBA, OCTAKIIETrocsl NMPH JUKBUJANUN (DAHKPOTCTBE)
odmecrBa. [lpu nukBumanuu oOOIIECTBO MPEKPAIIAE€T CBOI JIEATENBHOCTh, HMYILECTBO
olmiecTBa pacmpeensieTcss MexXAy KpeaAuTopamu (Kak MpaBUIIO, MMyTeM MPOJaXH UMYIIECTBA U
nepesayn JACHEKHBIX CPEICTB KpEeaUuTOopaMm), a 3aTeM CPEIu BIIAJENbLIEB MPUBUIETUPOBAHHBIX
aKIMid, MO KOTOPhIM OIpEeNeH pa3Mep JUKBUIAUMOHHOW cromMocTtd. Eciam pasmep
HHKBHH&HHOHHOﬁ CTOUMOCTH 110 MPUBUIICTUPOBAHHBIM aKIUAM HC ONPCACIICH, BJIAACIbIbI
IIPUBUJICTUPOBAHHBIX AKIWM y4acTBYIOT B PACIpEICIICHUY UMYILECTBA B IIOCIEIHIO O4epelb

HapaBHE C BJIaJ/IeNIbIIaMH OOBIKHOBEHHBIX aKITUH.

OcHOBHbBIE PHCKH:

PbiHOYHBIN pHCK (PUCK HEraTUBHOIO W3MEHEHHMS] CTOMMOCTH AaKIUH) - CTOUMOCTh

npuHaiekaniel Bam mpuBUIETHpPOBaHHOM aKIIMM MOKET KaK pacTd, TaK U CHHXKATbCA, U €€




pPOCT B MPOILJIOM HE O3Ha4aeT ee pocta B Oyaymiem. CymiecTByeT pUCK TOro, uTo BbI moHeceTe
yOBITKM B pE3ylbTaTe CHUXKCHHS IIEHBbl aKIMH. [akKe B OTICNBHBIX CIydasx pPBHIHOYHAsS
CTOMMOCTb AKIMM MOXET yHacTh J0 «HYJsA», Toraa Bel MokeTe MOTEpsATh BCE BIIOKECHHBIC
cpencTna.

Puck qukBUAHOCTH. JIUKBUAHOCTH, TO €CTh BO3MOXKHOCTH MPOJAaTh aKIUIO B OO0 MOMEHT
0e3 CyIeCTBEHHOTO CHUXCHHSI €€ CTOMMOCTH, 3aBHCUT OT CIIPOCa U TPEJIOKCHUS Ha PHIHKE.
Haubonee MMKBUIHBIMU SBISIOTCS aKIUK, oOpallaonyecss Ha OpraHM30BaHHOM pPbIHKE, aKIIUH,
He oOpalnaroniyecss Ha OpraHu30BaHHOM PBIHKE — MEHEee JIMKBHJIHBI, OJJHAKO B JIOOOM cilydae
Bbl MokeTe CTONKHYThCS B ONMPEEICHHBI MOMEHT C HEBO3MOXKHOCTBIO MPOJATh CBOM AKIIMHU
WK ¢ TeM, 4yTo BaM mpuaercs mpojaTh WX C CYIIECTBEHHBIMU YOBITKAMHU H3-3a2 CHIDKEHUS
cIpoca Ha HUX MM KakuxX-THOO orpaHnyeHuid Ha ux oOpamenue. [Ipennmocbuikamu ass
CHWKEHUS JINKBUJIHOCTH IMPUBUJIETMPOBAHHBIX AKIIUH MOTYT SIBJISTBHCS: MUCKIIOUECHUE aKUHUWA U3
(OHIOBBIX MHIEKCOB, HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U APYTHE 00CTOSITEIHCTBA.

Puck Hemo.ryuyeHusi /10X0A0B (IMBUAEHIOB) MO NPUBHJIErHPOBAHHBIM akmusMm. OOuiee
coOpaHHe aKIIMOHEPOB MOKET HE MPHUHATH PEIICHHE O BBIILJIATE IUBUJIEHIOB JaXXe B cllydae
PEKOMEH/IallUM COBETAa JUPEKTOPOB HX BBIIUIATHTh, KaK IMPU HAIMYHWHU, TaK U OTCYTCTBUH
JOCTaTOYHOM JJIsi ATOTO MPHUOBLIH, JaKe MO MPUBUIETUPOBAHHBIM aKIUSM, pa3Mep TUBUICHIA
10 KOTOPBIM OIIPEJIEIICH B YCTaBe.

Puck 6aHkpoTcTBa aKIIMOHEPHOro 001ecTBA. B ciiyuae GaHKpOTCTBa 00IIECTBA pa3Mep €ro
MMYIIIECTBA HEJOCTATOYEH ISl pacyeTOB CO BCEMHU Kpeauropamu. lloramenue 3a10keHHOCTH
MPOUCXOAUT COTJIACHO 3aKOHOJIATEIbHO YCTAHOBIIEHHOW OYEpEeIHOCTH. BhIMaTel ocTaBuierocs
MMYIIECTBAa IPOU3BOAATCS BIAAeNbllaM NPUBUICTUPOBAHHBIX AaKIUH, MO KOTOPHIM B yCTaBe
OMpeJiesieH pa3Mep JUKBUAALMOHHONW CTOMMOCTH, B OINPEJACICHHOM pa3Mepe, U B IMOCIEIHIOI0
ouepeb — M0 NPUBWIETUPOBAHHBIM aKIUAM, 110 KOTOPBIM pa3Mep JUKBUIALMOHHOW CTOMMOCTH
HE ONpeJeNieH, U 0 OOBIKHOBEHHBIM akiusaM. Kak mpaBuiio, B ciiydae OaHKpOTCTBA UMYILECTBA
oOmiecTBa HEAOCTATOYHO IS BBHIMIAT KaK 1O MPHUBIJICTHPOBAHHBIM AaKIUSM, 1O KOTOPBIM
OmpeJiesieH pa3Mep JUKBUAAIIMOHHOW CTOMMOCTH, TaK W MO MPUBUIECTUPOBAHHBIM aKIHM, I10
KOTOpPBIM pa3Mep JIMKBHAAIMOHHONW CTOMMOCTH HeE ompenesieH. B pesynbrare Bbl mMoxete

MOTEPATH BCE CBOU BJIOKCHUSA B IIPUBHUIICTUPOBAHHBIC AKIIUU O6H_ICCTB3.

Komuccun
[Ipu cnenkax ¢ MPUBUIICTHPOBAHHBIMU AKIMSMHU B3UMAETCS KOMUCCHS OpoKepa 3a MCIOJHECHUE
MOPYYCHUH, a Tak)K€ MOTYT B3MMATbCsl KOMHUCCHM OWUPXKH M KIMPUHTOBOW OpraHU3aIluu 3a

COBCPHICHUC CHACIIKH, KOMHCCHUA ACIIO3UTApPUSA 3a Y4YCT IIpaBa COOCTBEHHOCTH HWHBCCTOpAa Ha




akuuio. Pazmepsl Bcex Tapu@oB MOKHO HaWTH Ha caiiTe Opokepa, Jemo3UTapHsi, KIMPUHTOBOM

OpraHu3aly U OUPXKU.

7Kano0Obl 1 npeasioKeHust
XKanobsr u npeioxkeHust Bel MokeTe HampaBuTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOPETYJIHPYEMYIO OpraHu3anuio B cdepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.




@®DbI0YepCHBIi 10roBop (KOHTPAKT)

NudopmManinoHHbIH TOKYMEHT

DbYEPCHBII J0roBOP (KOHTPAKT)

[IpenocraBnsieTcss B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
UHAVBUAYAIbHON  MHBECTULMOHHOW  pEeKOMEHJAalMeW WIM  pPEeKIaMHBIM  MaTepuajoM.
Undopmanusa mnpuBefeHa s MNOHMMAaHUS CYIIECTBEHHBIX XapaKTEpPUCTUK M  PUCKOB

(GBIOYEPCHOTO KOHTPAKTA.

910 He BKJIAJ

BbI MOkeTE HEe TOJIBKO NMOTEPATH BCE, YTO BJIOKUJIH, HO H 0CTATHCH J0JIKHBI
CpeacrBa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM

B cayuyae morepb KOMIeHcalUil He MPEAYCMOTPEHO

Jloxox He rapaHTUPOBaH

OcCHOBHBIEC XapaKTEePUCTUKHU (PHIOYECPCHOTO0 KOHTPAKTA!

DpIOYEPCHBIN KOHTPAKT — 3TO 3aKJII0YAaeMblii HA OPraHW30BAaHHOM PBIHKE JIOTOBOP O MEpeaaye B
OyaymeM Kakoro-nu6o 0a30BOTO akTHBa (MTOCTAaBOYHBIA (PHIOYEPCHBIM KOHTPAKT) WIH O
BBIIJIATE PA3HULBI MEXIY IICHOH 3aKIIOUEHHs U IICHOM HCHOJHEHUs (bIOYEPCHOTO JTOTOBOPA
(koHTpakTa), KOTOpasi 3aBUCHUT OT LICHBI (3HAYCHHUs) 0a30BOr0 aKTHBA (pacueTHbBIN (HbIOYCPCHBII
KOHTPAKT). ba30BbIM aKTHBOM MOTYT BBICTYNATh IICHBI aKIUi, OOJUTAINIA, TOBAPOB, 3HAYCHHSI
WHJICKCOB, BAJIIOTHBIX KYPCOB, IMTPOIEHTHBIX CTaBOK. OTHOBPEMEHHO Ha OPraHU30BaHHBIX TOPTax
MOTYT o0Opalmarbcs HECKOJIBKO (DbIOUEPCHBIX KOHTPAKTOB Ha OJWH 0a30BbIM aKTHB C Pa3HBIMH
CPOKaMH UCIOJTHEHUSI.

YcioBust GpprouepcHOro KOHTpaKTa yKa3aHbl B CIICIU(PUKAINH, KOTOpasi pa3MeliaeTcs Ha caiTe
OUpPKU.

PacueTHas nieHa (pIOYEPCHOTO KOHTPAKTA OMPEIEIIIETCS] HECKOIBKO pa3 B JACHB 10 pe3ylibTaTaM
OMp>KEeBBIX TOPTrOB 0a30BBIM aKTHMBOM BO BpeMs KIMPUHIOBOW ceccuu. B pesynbprare KiIupuHTa

TAKXKC ONMPCACIIACTCA BapUallUOHHAA MapiKa — 3TO CyMMa JCHCKHBIX CPCACTB, KOTOPYIO OJlHA U3
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CTOpOH (HOKymHareiab WIM TpojaBel]) (pIOYEPCHOr0 KOHTPaKTa 00s3aHa YIUIauyuBaTh APYron
CTOPOHE KaXIbli J€Hb B 3aBUCUMOCTH OT COOTHOLLIEHHUs LIEHBI 3aK/IIOYECHHs] KOHTPAKTa U €ro
pacueTHoi 1ieHBI. Dopmyna pacdeTa BapHAIlMOHHON Map)KM YKa3bIBaeTCS B CIEHH(pUKAIIII
(GproYepcHOro KOHTpakTa. JloXxox MO (bIOYEPCHOMY KOHTPAaKTy BO3HUKAET, €CIM CyMMa
NOJIyYCHHOW BapHaIlMOHHON Map)KH NPEBBIIIAET CYMMY YIUIAUEHHOW, a YOBITOK — €ClIM CyMMa
MOJIy4YEHHOU BapUALMOHHON Map KU MEHBIIE CYMMBI yIUIAYEHHOM.

MakcuManbHbIi CpOK BilaJeHHUs (bIOYEPCHBIM KOHTPAKTOM MOKET OBIThb OIpaHHYEH CPOKOM
nercTBus KOHTpakTa. CyleCTBYIOT KOHTPAKThI, CPOK JEHCTBUSL KOTOPBIX aBTOMATHYECKU

IIPOJIOHTHUPYETCSL.

OCHOBHbIE PUCKH:

PbIHOYHBIN PHCK (PUCK HEraTHBHOIO M3MEHEHHMSI CTOMMOCTH ()bIOYEPCHOI0 KOHTPAKTA).
PacuetrHast cTOUMOCTH (DbIOUEPCHOTO KOHTPAKTA 3aBUCHT OT IICHBI (3Ha4eHMsI) 6a30BOr0 aKTHBA,
a 3HAYUT OT PHIHOYHOI'O pUCKa 0a30BOr0 aKTHUBAa, OHA MOKET KaK pacTH, TaK U CHUXKAThCS, U €
pocT B MpOLUIOM HE O3HayaeT ee pocta B Oyaymem. CyliecTByeT pHCK TOro, 4TO IO
¢drroUepCHOMY OTOBOPY (KOHTpakTy) Bl moHeceTe yOBITKH, B TOM YHCIIE MOKETE OTEPSITh BCE
BJIOKCHHBIE CPECTBA U OCTAThCS JOJDKHBI OpOKepy.

Puck aukBuaHocTH. OTCYTCTBYET rapaHTUs JUKBUIHOCTH (PbIOYEPCHOTO KOHTpAKTa B JHOOOM
MOMEHT BpeMEHH. JIMKBHUHOCTh 3aBHUCHUT OT CIpoca W IMPEAJIOKEHUS Ha pblHKE. Puck
JUKBUJHOCTU TPOSBISIETCS B CHI)KEHUH BO3MOXXKHOCTH COBEPIIUTH CAEIKY C (PHIOUYEPCHBIM
KOHTPAKTOM, B TOM YHCJI€ 3aKPHITh MMO3UIUIO TI0 HEOOXOAUMOM LIeHE M3-3a CHUKEHUS CIIpoca Ha
HETO.

Puck wucnosb3oBaHusi (puHAHCOBOro Imeya. [[ims Toro, 4ToOBI OTKPHITH TO3HUIUIO IO
¢bprouepcHOMY KOHTpakTy, Bam He0oOX0oIMMO HMETh TOJBKO YacTb CTOMMOCTH KOHTpaKTa
(rapanTHiiHOE oOecrieueHue), a He BCI0 CyMMy HenukoM. [Tpu 3Tom Bo3HHKaeT «dddeKkT mieya,
KOTOPBII yBETMUMBACT KaK IMOTCHLIUAIbHBIA JT0XO, TaK U BO3MOXKHBIE YOBITKH. KinpuHronas
OopraHu3anusi U OpOKepbl NOJDKHBI YIPABIATh PUCKAMU M B HEKOTOPBIX CIIydasx BBUAY
HEOJMAronpHUsATHBIX PHIHOYHBIX KOJIEOAaHM MOTYyT MNOTpedOBaTh BHECTU JOMOJHUTEIbHBIC
JIEHE)KHBIE CPEJICTBA IS YIUIaThl BapHAllMOHHOW MapKu M CAENaTh 3TO B KOPOTKOE BpPEMH.
OOumii yOBITOK, KOTOpBIH BBl MOXeTe MoHecTH B pe3yiabTaTe HETaTHUBHOTO HW3MEHEHHS
pacyeTHOM CTOMMOCTH KOHTPAKTa, MOXET 3HAYUTEIBHO IIPEBBICUTH CYMMY CPEJCTB,
MCIOJIb30BAaHHBIX IIPU €r0 IPUOOPETEHHH.

Puck m3mMeHeHnsi pazMepa rapaHTHiiHOro odecrnieyeHusi. B nepuona yaepxaHus NO3ULUH 110

(GBIOUEPCHOMY KOHTPAKTy MOXKET MPOM30UTH IEpecueT TapaHTUHHOro oOecreyeHus, U OHO
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MOXET 3HAYMTEIbHO YBEIMYUTHCA, 4YTO 3acTaBUT Bamero Opokepa morpeOoBaTh BHECTH
JIOTIOJIHUTEIIbHBIE JICHEKHBIE CPEACTBA Ul COXPAHEHHUs MO3ULUU U CIelaTb 3TO B KOPOTKOE
BpeMs. lI3MeHeHue rapaHTUIIHOrO o0ecledyeHusi MOXKET OCYILECTBIIATHCS Kak B TEUCHHE
TOPrOBOM CECCUU, TAK U BHE TOPIrOBOM CECCUH.

Puck NpUHYIMTEJNBHOI0 3aKpBITHA NMO3MLIMH. B ciyyae, ecniu Bamux AeHEXKHBIX CPEICTB,
UMEIOIMXCA B PacHoOpsDKEHHHM OpoKepa, HEAOCTaTOYHO YIS TapaHTHHHOrO OOECIeUeHUs WIn
yIjaaThl BapHALlMOHHON Mapxu Opokep MMeEeT MpaBO NPUHYAMTENbHO, TO ecTh Oe3 Barmero
COIJIACHsl, 3aKPbITh MO3HULHUIO MO (PBIOYEPCHOMY KOHTPAKTY. 3aKpBITUE MO3ULIUU ITPOUCXOIUT O
TEKYIIUM II€HaM, KOTOpbIe MOTYT OBITh HEBBITOJHBI JUIsl Bac W mpuBeCTH K BO3HUKHOBEHUIO Y
Bac yObITKOB. BBl MOXETe MOHECTH 3HAYUTENbHbIE YOBITKH, HECMOTPSI Ha TO, YTO IOCIE 3TOTO
U3MEHEHHME PacueTHOM LeHbl KOHTPAKTa MOXKET NMPUHATH OnaronpustHoe s Bac HanpaBnenue

1 Bl monyuniin 6wl 10Xo, ecniu Ob1 Barra mo3uiust He Oblia IPUHYIUTEIHHO 3aKphITa.

Komuccuu

Ilpn cnenkax ¢ (QpIOYEPCHBIMH KOHTPAKTaMHU B3UMAETCS KOMHCCHS OpOKepa 3a OTKpPBITHE H
3aKpBITHE TMO3MIUH, TAaK)KE€ MOTYT B3MMAaThCs OTHENbHAs KOMHCCHS OpoKepa 3a HCIIOJHEHHE
(BIOYEpPCHOTO KOHTpaKTa, OMpKeBas U KIMPUHIOBasi KOMUccHU. Pa3mepsl Bcex Tapu(oB MOKHO

HalTH Ha caiiTe Opokepa, KIMPUHIOBOM OpraHu3aluu U OUPKH.

7Kano0Obl M npeasioKeHust
XKanobsr u npeioxkeHust Bel MokeTe HampaBuTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpPETYJIHPYEMYIO OpraHu3anuio B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoil 6poxep, unu B bank Poccun.
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OObIKHOBEHHAN' 00 IMTraNu POCCHIICKOr0 YJMUTEHTA

NudopmManinoHHbIi TOKYMEHT

O0aMranusi poccuiicKoro S)MMTEHTA

[IpenocraBnsieTcss B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
WHAVBUAYAIbHO  MHBECTULMOHHOW  pEeKOMEHJAlMeW WIM  pPEeKIaMHBIM  MaTepuajoM.
WNudopmaniusa npuseeHa uisi HOHUMAaHUS CYHIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTalluu

POCCHICKOrO0 3MUTEHTA.

910 He BKJIAJ
Bbl MokeTe NOTEPATH BCE, YTO BJIOKHIH
Cpeacrsa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM

B cayuyae morepb KOMIeHcalUil He MPEAYCMOTPEHO

OcCHOBHbIE XaPAKTEPUCTHUKHU 00JIMTAlMM POCCHUICKOI0 IMUTEHTA.

OO6nuranus pocCUHCKOro SMUTEHTA — 3TO LieHHast Oymara, 3aKperuisiomas paBa ee Biaienbla
Ha IIOJy4CHHE B NPEIYCMOTPEHHBIH B HEH CPOK OT OMUTEHTAa €€ HOMHUHAIBHOU CTOMMOCTH.
OOnuranmuss MOXeET TakkKe MpeJycMaTpuBaThb IpaBO €€ Biajelbla Ha IOJyYeHHE
YCTAQHOBJICHHBIX B HEH NpOLEHTOB (KymoHoB). Kaxnas oOnuranus OAHOTO BBITYCKAa HMEET
OJIMHAKOBBIII 00BeM mpaB. Bce ycnmoBus morameHuss M BBHIJIAT KYNMOHOB IO OOJIHTraIuu
oTpesieieHbl B SMUCCHOHHOM JOKYMEHTalMU. B 4acTHOCTH, MOXXET OBITH YCTaHOBIJIEHO, YTO
pa3Mep KyMOHHBIX BBIIIAT I10 OOJUTalUsaM ONPEAEIATCS SMUTEHTOM B MPOLIECCE UX OOpalleHusl.
Taxoke, obnuranuu MOryT NpeaycMaTpuBaTh (PUKCHPOBAaHHBIE KYINOHHBIE BBIILUIATHI Pa3HOIO

pa3Mepa, B TOM YUCJIE YMEHBIIAIOIINECS B CIIEYIOIIEM KYIIOHHOM MepUo/Ie.

ITon oObIKHOBEHHOW oONMranuell IMOHWUMAETCs OOJWrauus, HE SBJSIOLIASACS CTPYKTYPHOHW oOiuranuei,
obyuranueil co CTpyKTYpHBIM J0X0J0M (oOaMrainueii, pa3mep A0XoJa 10 KOTOPOH 3aBUCHUT OT HACTYIUICHHS WIIU
HEHACTYIUIEHUS] OJJHOTO MJIM HECKOJBKUX OOCTOSITENbCTB, YKa3aHHBIX B ab3ale BTOPOM IMOJIyHKTa 23 myHKTa 1
cratbu 2 DenepanbHoro 3akoHa oT 22.04.1996 Ne 39-@3 «O pblHKE LEHHBIX Oymar»), cyOOpIMHHPOBAHHOMN
obymranueit, obnuranueli 06e3 cpoka IOramieHusi, KOHBEPTHpYEeMOW olOuuranuel, KOMMepuyecKoil obiuranue,
obnuramueit ¢enepanpHoro 3aiima mis ¢usmdeckux sun (OD3-H), 3aMeniarorneit obauraimed (oGmuraiueii,
nperycMOTpeHHON craThelt 6 DenepanpHoro 3akoHa oT 14.07.2022 No 319-03 «O BHeceHMM W3MEHEHUH B
OT/IENTbHBIC 3aKOHOMATENbHbIE akThl Poccuiickoit ®emepanun»), obnurammeil ¢ 3aJ0rOBBIM 00ecIieUeHHEM
JCHE)KHBIMH TPEOOBAHUSIMU.
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[Toramenne HOMUHANBHON CTOMMOCTH OOJHMTallMU MOKET OCYLIECTBIIATHCS YaCTsIMH B Ipoliecce
oOpateHust obnuranuii (amopTu3anus obimuranuu). B 3TOM ciydae ocTaBHIMecs KYyMOHHBIC
IUTATE)KU PACCUNUTHIBAIOTCS HCXO/IS M3 HEMOTallIeHHOH HOMUHAIBHONW CTOMMOCTH OOJIMTaIlHH.
OO6nuranuu MOTyT MpeAycMaTpuBaTh BO3MOXKHOCTh HMX JIOCPOYHOTO TMOTAIIeHHs] Kak II0
WHUIMATHBE SMUTEHTA, TaK U M0 MHULMATUBE UX BIAJENbleB. B HEKOTOPBIX CllydasxX 3MHUTEHT
WIA HMHOE JIMIO 3apaHee OOBSABISIET O CBOEH TOTOBHOCTH TPHOOpPECTH Yy J0OOro
3aMHTEPECOBAHHOTO JMIA OOJHWralMu B ONpEACTeHHYI0 aary (odepra Mo oOIUTranusMm).
OO6paruTe BHUMaHUE, YTO KOJUYECTBO OOIHMTAIMMA, MPUOOpETaeMbIX MO odepTe, MOKET OBITh
orpaHuueHo, 1 Bbl He cMokeTe MpH KeJlaHuU MPoAaTh Bce umeronirecs y Bac obnuramuu.
O6nuranuu KoMnaHui (KOpHIopaTUBHBIC OOJIUTAIIMN), B OTJIMYME OT aKIMi, HE Jal0T MPaBO HA
y4JacTue B yIpaBJIeHUH KOMITaHuei (001ecTBoM).

YuyacTue B pacnpeeieHHH UMYIIECTBA, OCTAKOWIErocsl NMPH JUKBUAAIMU (DaHKPOTCTBe)
odomecrBa. [Ipu nuKBUAaNMK OOIIECTBO MpPEKpallaeT CBOK JESATENbHOCTh, HMYIIECTBO
oOmiecTBa pacmpenensercs Mexay KpeaAuTopaMu (Kak MpaBUiIo, MyTeM MPOJaXH UMYIIECTBA U
nepeaayn JICHEKHBIX CPEICTB KpelIuTopaMm), B TOM YMCIIE BaJeibliaMu oOiuranuii o0IiecTna.
Brnanenbupl obnuranuii  ydyacTBYIOT B paclpellelieHHd HUMYIIECTBA TMEpell BiaJelblaMu

IMPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKHHﬁ.

OcCHOBHBIE PHCKH:

PbiHOYHBIN pPHCK (PHCK HeraTMBHOIO W3MeHEHHSI CTOMMOCTHM OOJMramMu) - CTOMMOCTb
npuHauIeKamieil Bam o0nuranuy MoKeT Kak pacTH, Tak M CHIDKAThCA, M €€ POCT B IPOIIIIOM He
O3Ha4aeT ee pocra B OyaymeMm. B ciiyuae BO3HHKHOBEHHsSI HEOOXOAMMOCTH pean3alnuu
o0nuranuu A0 ee MOralleHus SMUTEHTOM CYIIECTBYET PUCK TOro, 4To Bbl moHecere yOBITKH B
pe3yabTaTe CHI)KEHUS LEHBl OOJHMranuy Ha pelHKe. 3MeHeHue LieHbl Ha OOJIHMraliy CBsI3aHO,
HpeXJe BCEro, C N3MEHEHHEM MPOIICHTHBIX CTaBOK Ha (hmHaHCOBOM phIHKE. Kak mpaBuio, neHa
o0JIMTanM CHW)KAeTCs, €CIM NPOLEHTHHIE CTaBKM Ha pPBIHKE pacTyT, W HA00OpOT - IeHa
o0JMranuu pacTeT, eciu MPOLEHTHbIE CTaBKU CHMXaroTca. Hampumep, eciu HOBBIE 0OIUraniiu
BBIITYCKAIOTCA ¢ 0oJiee BHICOKOW MPOIIEHTHOW CTaBKOM, TO cTapble oOmuranuu ¢ 6oyiee HU3KOM
NPOLIEHTHOW CTaBKOW CTAHOBATCS MEHEE IPHBICKATENbHBIMU Ui HHBECTOPOB. Takke
M3MEHEHHE PHIHOYHOM CTOMMOCTH OOJIUTAIMi MOKET OBITh CBS3aHO C N3MEHEHUEM BOCTIPHSTHUS
PBIHKOM (PMHAHCOBOT'O COCTOSIHUSA U IJIATEKECIIOCOOHOCTH SMUTEHTA OOJIUTalluid, B TOM YHCIIE C
U3MEHEHHEM KPEIUTHOTO pEeHTHHra SMHUTEHTa (KOHKPETHOTO BBINYCKa OONWranui, JuIa,
IPEIOCTAaBUBIIETO OOECIeUeHHE IO OONUTalysiM, IMPH €ro HAIWYMH), KOPIOPATHBHBIMHU

COOBITHUSMH U IPYTUMHU 00CTOATEITHCTBAMH.
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Puck JUMKBHAHOCTH. JIMKBHIHOCTH, TO €CTh BO3MOXKHOCTh MPOAATh OOJIUTAIIMIO B JIFOOOM
MOMEHT BpeMEHH 0€3 CYIIECTBEHHOTO CHIDKCHUS €€ CTOMMOCTH, 3aBHCHT OT CIpoca u
npeyIoKeHUsT Ha pbiHKe. Hambomnee NUKBUAHBIMU SIBISIOTCS OONUTAIMH, OOpaliaromuecs Ha
OpPraHU30BaHHOM pBIHKE, OOJIUTaluy, He OOpallalolirecs Ha OpraHu30BaHHOM pPBIHKE — MEHEe
JUKBUIIHBI, OJJHAKO B JI0OOM ciy4yae Bbl MOXkeTe CTOJIKHYTbCS B OIpEAETICHHBIH MOMEHT C
HEBO3MOXKHOCTBIO TPOAATh CBOM OONMWTAlMM WM C TeM, 4To Bam mpuaercs mpoaath uUX ¢
CYIIECTBEHHBIMU yOBITKAMH H3-3a CHIDKEHHUS CIPOCa HAa HUX WJIM KaKUX-TMOO OrpaHWYCHHN Ha
ux oOpamenue. [IpeanoceuikamMu AJi CHMDKEHUS JIMKBUIHOCTH OOJIMTAIMii MOTYT SIBISITHCA:
UCKJIIOYEHHE OOJMranuii U3 KOTHPOBAIBHOTO CIUCKAa OWPXKH, CHIDKEHHE PEUTHHIra HIMHUTEHTa
(KOHKPETHOTO BBIITYCKa OOJIMTAIlUi, JTUIA, TPETIOCTABUBILIETO 00ECIICYCHUE TI0 OOIUTalisIM, TIPU
€ro HAJIMYMH ), HETaTUBHBIE KOPIIOPATUBHBIC COOBITHS U IPYTHe 00CTOSTEIbCTBA.

Kpenutubiii puck. CyliecTByeT pHUCK HEUCHONHEHUS OSMHUTEHTOM OOJUranuii CBOMX
0053aTeNbCTB, KOTOPBIA MOXKET peain30BaThCs, B YaCTHOCTHU, B BHJIE MPOIyCKa WM 33JCPKKU
BBIIJIATHl KYIIOHOB U (MJIM) MOTamieHusi HOMUHAJIbHOW CTOUMOCTH OOJIUTalUH.

Puck pedoara. Cutyauus, mpu KOTOPOM 3MUTEHT HE B COCTOSIHUU BBIIJIATUTH BIIAJIETbLIAM
oOnuranuii cyMmy roramieHus: oOnuranuii u (Miu) KyloHOB 10 Hell. B 3ToM citydae HHBECTOPBI
PHUCKYIOT MOTEPATh BCE CBOU BJIOKEHMSI B IaHHYIO IIeHHYIO Oymary. Jlegont MoxeT mpou3onTi
Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO perTHHTAa. KpeMTHBINH pEHTHHT OTpa)kaeT MHECHHE
PEUTHHTOBOTO areHTCTBA O BEPOSATHOCTH HACTYIIIICHUS AeonTa: HauMeHee BEPOSTHBINA YPOBEHB,
Kak rpaBuiio, o0o3Hauaercs «AAA» (BbICIIUI KPEIUTHBIN YPOBEHb, 3aTeM clieayeT «AA», «Ay,
«BBB», «BB», «B» 1o cTeneHu yBenMueHHUs BEPOSTHOCTH Aedoiita). UeM HUKE KpPEAUTHBINA
pPEUTHHT 3MUTEHTa (KOHKPETHOTO BBIMTycKa OOJIMTalui, Julla, MPeJoCTaBUBIIEro obecreyeHune
no oOjuranmusM, MpH €ro HaJWu4ud), TEM BHIIIE [0 MHEHUIO KPEAUTHOTO PEUTHHTOBOTO
areHTCTBA BEPOSATHOCTH JedoTa.

Puck OankporcrBa sMuTeHTa. [lpm mnpuoOpereHuMu oOIUTAIMi, SMHUTEHTAMH KOTOPBIX
ABIIIOTCS OpPTaHU3allMM, CYIIECTBYET PUCK OAaHKPOTCTBAa AMHUTEHTAa. B ciydyae OaHKpoTCTBa
SMUTEHTA pa3MEp €ro HUMYIIECTBAa HEIOCTaTOYEH JJIi PACUETOB CO BCEMU KPEIUTOPAMH.
[loramenne 3aJ0JDKEHHOCTH MPOUCXOJUT  COIVIACHO  3aKOHOAATENIbHO  YCTAHOBJICHHOM
ouepenHoctd. HecMoTpst Ha To, 4yTO B ciy4ae OAaHKPOTCTBA BBIIIATHl OCTABILErOCsS UMYIIECTBA
SMUTEHTa MPOU3BOJATCS BIIaJeNibliaM OOJMranuil rnepesa BiaaeiabllaMi MPUBHICTUPOBAHHBIX U
OOBIKHOBEHHBIX aKIIMii, HIMYIIECTBA MOXKET OBITh HEJIOCTATOYHO JJISl BBITUIAT MO oOywmrarusM. B

PE3YyIbTATC Br1 moxeTe MOTCPATH BCC CBOU BJIOKCHUA B 06JII/II‘aI_[I/II/I.

15




B OonpmmHCTBE CilydaeB SMHTEHT OepeT Ha celsi o0s3aTenbcTBa IO OONHranusMm 0e3
JIOTIOJTHUTEIILHOTO UMYIIIECTBEHHOTO o0OecrieueHust mo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBITOJIHATE CBOU 0053aTeNbCTBA IO OOIUTaIUsaM ITOATBEPKIACTCS, HAIIPUMED, BBICOKHM
KPEAUTHBIM PEHUTHHIOM SMHUTEHTA, YCIEIIHOM IEesATeNbHOCThI0 SMUTEHTA, €ro YCTONYMBBIM
(UHAHCOBBIM MOJIOKEHUEM, peryTauuei u T.7. Bmecte ¢ TeM ucmnonHeHHe 00s3aTeNbCTB IO
oOnuranusM MOXXeT OBITh TOJNHOCTBIO WJIM  YacTUYHO  OOECIeYMBATHCS  3aJIOTOM,
HOPYYHUTEINHCTBOM, OAHKOBCKOW rapaHTHel, rocy1apcTBEHHON WM MYHHUIIMIIAIbHON rapaHTuei.
[Ipenmonaraercsa, 4To B cCllydae HEBBINOJHEHHUS AYMHUTEHTOM CBOHMX O0O0S3aTENIbCTB MO TaKUM
o0nurauusaM MOTalleHue 3aJ0JDKEHHOCTH Nepel BiajenbllaMu OOJUTralMil OCYIIeCTBISETCS
(MOJTHOCTRI0O WJIM YaCTUYHO) 3a CYET MpeaycMOTpeHHoro ooOecrneueHus. [Ipu mokymke
oOmuranmii  Bam crnenyer oOpaTuTh BHUMaHME Kak Ha (DUHAHCOBYIO YCTOHYMBOCTH H

JTO0OPOCOBECTHOCTh IMUTEHTA, TAK M HA KAYECTBO 00ECIIEUCHHSI 110 OOIHUTAIUsM (TIPU HATUIHH).

Komuccun

IIpu cnenkax ¢ OOMUranmUsIMM POCCUHCKUX OSMUTEHTOB B3MMAaETCsl KOMHCCUS Opokepa 3a
UCIIOJIHEHUE TOPYYCHHH, a TakXKe MOXKET B3MMAThCS KOMHUCCHHM OHMp)XM M KIMPHUHTOBOM
OpraHu3alliy 3a COBEPILEHHUE CHEIKU, KOMUCCHS AENO3UTapus 3a ydeT NpaBa COOCTBEHHOCTHU
WHBEeCTOpa Ha oOnuramuio. Pasmepsl Bcex TapudoB MOXHO HaWTH Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluu U OUPIKH.

[Ipu mokynke oOpararomeiicss Ha pbIHKE OOJUTralMd B CYMMY CHCJIKM BKJIIOYAETCS YacTb
Ky[IOHHOTO TPOLIEHTHOTO JI0XOJa M0 OOJMranuy, paccuuThiBaeMas MpONOPLHOHAIBHO
KOJIMYECTBY JHEW, MPOLICAIMUX OT JAaThl NMPEABIAYIICH BBIIUIATHI KYIOHHOTO A0XO0Ja IO JaThl
UCTIOJIHEHUS CHENKH KYIUIM-TIPOAaXH oOnuranuu. JlaHHBIH HAKOMJICHHBIM KYHMOHHBIA I0XOX

nepesaeTcsl MPoIaBIly OOIUTAIIH.

7Kano0Obl u npeasioKeHust
XKanobsr u npeioxkeHust Bel MokeTe HampaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpPETYJIHPYEMYIO OpraHu3anuio B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.
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Ob6amranus gpeaepanbHoro 3aiima st puzndeckux jaun (OP3-H)

WNupopmaninoHHbII TOKYMEHT

Oo0auranus ¢genepanbHoro 3aiima i puznveckux jui (OP3-H)

[IpenocraBnsieTcs B COOTBETCTBHM C YCTAaHOBICHHBIMU TpeOoBaHusAMH. He sBisercs
VHUBUAYAIIbHOM  MHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaoOM.

Nudopmarnus npuBeneHa sl TOHUMAaHUS CYIECTBEHHBIX XapaKTEPUCTUK B puckoB OD3-H.

ITO He BKJIAJ
BbI MOKeTe MOTEPSATH BCE, YTO BJIOKUIU

B cayuyae morepb KoMIneHcanuii He MPeAYCMOTPEHO

OcHoBHble xapakTepucTuku OP3-H:

O®3-1 — nenHas Oymara, MpeIoCTaBIIsIOIas BIIaJAeIblaM MPaBo Ha MOJTYYeHUE HOMUHAIBHOM
CTOMMOCTH TIPH MOTAIICHUH U KynoHHOTro noxoaa. Od3-H BeimyckaroTcss Munduaom Poccun u
HOMUHUPOBaHBI B pyOisix. OD3-H uMeroT GUKCUPOBAHHBIA KYIIOH, TO €CTh MPOIICHTHAs CTaBKa
[0 HUM H3BECTHA 3apaHee U He MEHSETCS B TEYCHHE BCEro Cpoka oOpameHus. Bee ycioBus
MOTAIICHHUS] ¥ BBIIUIAT KYIIOHOB MO OOJIMTalliu OMpEAeNiCHbl B AMHCCHOHHOW JTOKYMEHTAIIUU.
[IpunoOperast ykazaHHBIM WHCTPYMEHT, BBl 1aeTe cBou JeHEKHBIC CpeACTBa B 1oar Poccuiickoi
®Oenepanun B e Munduna Poccuu u momydaere 10xo/ mo GUKCHPOBAHHOM CTaBKeE.
[Moxynats OP3-H UMEIOT PaBO TOJBKO (pHU3HUECKUE IuIa - rpaxaane Poccuiickoit denepanmu.
Homunan O®3-u cocrasisier 1 000 pyoineii.

O®3-H Henb3s MOKYNaTh HAa MHAWBUAYaTbHbIN HHBecTUIMOHHBIHN cueT (MUC).

O®3-H Henmb3st KynuTh (IIPOJaTh) Ha BTOPUYHOM phiHKe. OD3-H NMpruoOpeTaroTcs U MpOaar0TCs
UCKJIIOUUTENIFHO Yepe3 areHTa, ¢ KOTopbiM MunH(uH Poccum 3akimioumsi COOTBETCTBYIOIIHE
coryialmeHue, mo (UKCUpOBaHHON Tekymed nene. Mundun Poccunm BmpaBe yCTaHOBHTH
MHHHMMAJbHOE M MaKCHMMAaJbHOE KOJUYECTBO OOJUTalMid, JOCTYNHBIX ISl MPHOOpETEeHus
OMHUM (U3UYECKUM JIUIIOM, a TaKXKe MaKCHMalbHOe KoymuecTBO obnuramuii Od3-H oxHOTO

BBIITYCKa, KOTOPBIM BIIpaBe BJIaJIeTh OJHO (pU3MUECKOe JIUILIO.

OcHOBHbBIE PHCKH:
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PbiHOYHBIN pHCK (PUCK HEraTUBHOIO HM3MEHEHHMsI CTOMMOCTH OO0JMrauMM) OTCYTCTBYeT.
[Ipoxare OD3-H g0 ee norameHust Bel Moxkere areHTy, yepes kotoporo Bel mpuodpenu OD3-H.
B Teuenne mepBrix 12 mecsueB BianeHuss Bbl MoxkeTe BEpHYTHh BJIOKEHHBIE CPEACTBA, HO
noTepsieTe MPOLEHTHBIN 10XO0/ 32 ATOT nepuoA. Boikyn 6ymaru areHToM OyJeT OCyIIeCTBISATHCS
Mo IICHE €€ MPUOOPETEeHUsI, HO HE BBIIIE HOMUHATBHON cToMMocTH. [1o ucteuenun 12 mecsien
BiaseHus Bel Moxkere mpeabsBuTh cBOM OMD3-H K BBIKYIY TaKXKe IO IIEHE MPUOOpPETEHHS He
BbIIIIE HOMUHAJIBHOW CTOMMOCTH, HO YK€ C COXPAHEHUEM IMPOIEHTHOTO J0X0/1a.

Puck TUKBHIHOCTH OTCYTCTBYeT.

Kpenutnbiii puck, B ToM yucje puck aedosra, B otHomeHnn OP3-H MOXKET peain30BaThCs B
clly4ae KpailHEe HEraTMBHBIX SKOHOMHUYECKHUX M (WJIM) MOJUTUYECKHX COOBITHM, CIelICTBUEM
KOTOPBIX SIBIISIETCS HEBO3MOXKHOCTH Poccuiickoit ®Deneparuu B nune Munduaa Poccuun

0TBEYATh MOJHOCTHIO MIIM YACTUYHO 10 CBOMM 0013aTEILCTBAM.

Komuccun
[Ipu cnenkax nmo mpuoOperennto OdD3-H y areHTa, a Takke npu odpaTHoM Bbikyne OD3-H
COOTBETCTBYIOIIUM areHToM Io Bamemy nopydeHuio B HacTosIlee BpeMsl KOMHUCCHS HE

B3HUMAaAECTCA.

Kano0bl 1 npens1o:keHust
XKanobsl u npemioxenuss Bel Mo)keTe HalpaBUTh areHTy, ¢ KOTOphIM BBl coTpynHuvaere, B
CaMOPETYJIMPYEMYIO OpraHu3aiio B chepe GUHAHCOBOTO PBIHKA, OOBETUHSIONIMX OpPOKEPOB,

YJIEHOM KOTOPOMU SIBJISIETCSI TaKoM areHT win B bank Poccuu.
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HNHocTpaHHasi 1en03UTAPHAS PAacMCKA HA aKIUU

WNupopmaninoHHbII TOKYMEHT

HNHocTpanHasi 1eno3uTapHasi pacnucKa Ha aKIUU

[IpenocraBnsieTcs B COOTBETCTBHM C YCTAaHOBICHHBIMU TpeOoBaHusAMH. He sBisercs
VHUBUAYAIIbHOM  MHBECTULIMOHHOM  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaoOM.
Nudopmanus mnpuBeacHa Uisi TOHUMAHUSA CYIIECTBEHHBIX XapaKTEPUCTHK M PHCKOB

ACTIO3UTAPHBIX PACIIMCOK Ha aKIIUH.

ITO He BKJIAJ

Bbl MokeTe MOTEPATH BCe, YTO BJIOKHIIH

CpencrBa He 3aCTpaxoBaHbI (He TApaHTUPOBAHbI) TOCY1aPCTBOM
B cayuyae morepb KOMIeHcalUil He MPEAYCMOTPEHO

Joxon He rapaHTHPOBaH

OcCHOBHbBIE XaPAKTEPUCTHKH MHOCTPAHHOM 1€NMO3UTAPHOM PACIIMCKHA HA aKIIUKU
WNHocTtpanHbie nemo3uTapHas pacnucka Ha aKIUu — WHOCTpaHHas IIeHHas Oymara,
YAOCTOBEPSIOIIAs MpaBa Ha ONPEIEICHHOE KOJUYECTBO aKIM POCCUMCKOr0 WM HHOCTPAHHOTO
smuTeHTa. OJHa Jeno3uTapHas paclucka, B 3aBUCHUMOCTH OT YCJIOBHUM BBIMYCKA, MOXKET
YAOCTOBEPSATH MpaBa HAa OAHY AKIIMIO, YACTh AKIIMH WJIM HA HECKOJIBKO aKI[UH.

Jeno3utapHble pacnUCKU HE SBISIIOTCA AKIUSAMUA. OMHMTEHT JIETIO3UTAPHBIX PACIUCOK -
WHOCTpaHHBIA Jeno3uTapuil  (kommanus). OcyliecTBieHHWE TMpaB IO MPEICTaBISEMbIM
pacrucKaMu akIusM, TaKUX Kak TMOJIyYeHHE AUBUICHIOB, yUYAaCTHE B YIPABICHUU OOIIECTBOM,
y4acTHe B pacHpeesieHUH UMYIIECTBA OOIIECTBA TP €r0 JUKBUAAIINH, BO3MOXKHO TOJBKO TIPH
COJICHCTBUU OMUTEHTA JEMO3UTAPHBIX pacnucok. TouHBIA 00BEM TpaB  BIajelblia
JIETIO3UTAPHBIX PACIUCOK YCTAHABIMBAETCS B SMUCCHOHHBIX JOKYMEHTAX U MOXET OTJIMYAThCS
JUISL Pa3JIMYHBIX HMHOCTPAHHBIX AEMO3UTAPHBIX PACIIUCOK, PA3JTUYHBIX BBIITYCKOB.

OmuTeHT 0e3 Barero cormacus BmpaBe KOHBEPTUPOBATH JICTIO3UTAPHBIE PACIUCKH B aKIIWH,
MpaBa Ha KOTOpBIE ATH PACHHUCKH YJOCTOBEPSAIOT, B 3TOM ciydae Bbl cTaHere BiajenbleM

COOTBCTCTBYIOLICTO KOJIUYCCTBA aKITUH.
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B ycranoBnennsix bankom Poccuu ciydasix HHOCTpaHHbIE JIENO3UTApHbIE PACTIHCKU MOTYT ObITh
JOCTYITHBI UCKITIOYUTENHFHO KBATH(PHUIIMPOBAHHBIM HHBECTOPAM.

Taxxe clielyeT y4ecThb, 9YTO BIaAelel] JeTO3UTaApHOW PACTUCKH MOXKET 3alllUTUTh CBOM TpaBa (B
Cllydae UX HapylUIeHHs]) TOJbKO B MHOCTPAHHOM CyJI€ IO MpoLeAypaM, YCTaHOBJICHHBIM
WHOCTPAHHBIM 3aKOHO/IATEIBCTBOM.

Hanoru Ha noxo/ mo Aeno3uTapHbIM pacliucKaMm Ha aklUK (B TOM 4YHUCJe, Ha TUBUACH/bI), MOTYT
CYILIECTBEHHO OTJIMYAThCsl OT Hajora Mo akliusgM COOTBETCTBYIOIIMX KoMmmanuil. Hamoru na
JIOXOJ MO JENO3UTapHBIM paclHuCKaM MOIYT YIUIAaYMBaTbCs HE TOJBKO B Poccum, HO M 3a
pyOexoM — B cTpaHe, B KOTOPOM BBIMYLIEHBI ACTIO3UTApHBIE pacnucku. Heo0XxoaumMo yTOYHSTH
COOTBETCTBYIOIIME YCIOBHUSA, B TOM YHCJIE HA NMPEAMET HAIMYWS WM OTCYTCTBUS JBOMHOIO
HAIOroooOmoxkeHusi. B HekoToppIX ciydasx Bam mnpumercss camMocTOSTENbHO IM0/JaBaTh

AOKYMCHTELI B HaJIOTOBBIH Oprad u yrmjiaduBaTb COOTBCTCTBYIOIINC HAJIOTH.

Crnenuduyeckne pucKku

[TockonbKy Jemo3uTapHble PACHUCKH  SBIAIOTCS IEHHBIMM OyMaramu, BBITYIICHHBIMH
WHOCTPAHHBIM SMUTEHTOM, JUIi WHBECTOPOB CYIIECTBYIOT PHUCKH BBEICHUS WHOCTPAHHBIM
rOCyapCTBOM OTPaHUYECHMMH, IPEMATCTBYIONIMX OCYLIECTBIICHUIO BIIAJCIbLIIAMU PACIIHCOK CBOUX
npaB. B 4acTHOCTHM, MHOCTpaHHBIM TrOCYIAapCTBOM MOTYT OBbITh BBEJIEHBl OIPAaHUYEHUS Ha
COBEpILEHHUE CICIIOK W/WIA PETUCTPALMIO NPaB HAa HUX B JICNIO3UTAPUU, B TOM YHUCIIC CaHKIUH
MOTYT OBITh B OTHOUICHHH POCCHHMCKOH KOMIIAaHMHM, HA AaKIUH KOTOPOW BBIMYILEHBI
JETIO3UTApHBIE PACTIMCKHU.

Kpowme Toro, cymecTByeT puck U3MEHEHHSI HHOCTPAHHOIO 3aKOHOAATEIbCTBA, U, KaK CIEACTBHE,
PUCK HW3MEHEHMs IEePBOHAYAIBHO MPEIyCMOTPEHHOTO OObeMa IpaB M (WMJIM) YCIOBHHA HX

pcam3anuu 1Jjis1 THBCCTOPOB.

OCHOBHbIE PUCKH:

PbIHOYHBIN pHCK (PHCK HETaTMBHOTO W3MEHEHHS CTOMMOCTH JeMO3HTAPHBIX PACHHCOK).
CroumocTh npuHaIexamnieil Bam nerno3urapHoil paciucky MOXKET KaK pacTH, TaK U CHUXKATbCA,
U €e pOCT B IPOIJIOM HE O3HayaeT ee pocra B OyaymieM. LleHa Ha feno3uTapHble paclucKu Ha
aKIIMHA MOKET OKa3aThCsl HMKE, YEM II€HA HA MPEICTaBIISIEMble UMHU AKLUHM 3TOM K€ KOMIIaHWH.
CymectByeT pHCK TOro, 4ro Bbl moHecere YOBITKM B pe3yjibTaTe CHUKEHHS IICHBI Ha
JEMO3UTAPHYI0 pacnucKy. Takxke B OTHEIbHBIX ClydasX, B TOM UHUCIE C YYETOM
BBIIICYKA3aHHBIX OCOOCHHOCTEH M PHCKOB, PBIHOYHAs CTOMMOCTH JAEMO3UTAPHOM PACIHUCKU

MOXET YIIaCThb A0 «HYJISD», TOTAa Br1 MmokeTe IMOTEPATH BCE BJIOKCHHBIC CPCACTBA.

20




Puck JUKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXHOCTh IIPOJIATh JICTIO3UTAPHYIO PACIIUCKY B
m000l MOMEHT 0€3 CYIIECTBEHHOTO CHIDKCHHS €€ CTOMMOCTH, 3aBUCHUT OT CHpoca U
NpeJIOKEHUsT Ha pbIHKE. [IpM ATOM [emno3uTapHble PACIHUCKU HA aKIUH KOMIIAHHH MOTYT
OKa3aThCsl MEHEE JIMKBUIHBIMH, Y€M MPECTABIsIEMbIE UMHU aKIIUU 3TOM ke KoMIaHuu. B imo6om
ciydae Bbl MOXeTe CTOJIKHYTHCS B OMpPEACICHHBI MOMEHT ¢ HEBO3MOXKHOCTBIO TIPOJIaTh CBOU
JETO3UTapHBIE PACIHUCKH WM C TeM, 4TO Bam mpuaercs mpojaTh WX C CYHIECTBEHHBIMHU
yOBITKaMU M3-3a CHUKEHHUS CIPOca Ha HUX WM KaKUX-TTMOO OrpaHUYeHU Ha UX oOpaleHue.
Puck HemoJiyyeHusi 10X010B (IMBHAEHIOB) IO [eNO3UTAPHBIM pacnuckam. [lomydenue
JIOXOJIOB (TUBUJICH/IOB) TI0 JICTIO3UTAPHBIM PACIMCKaM 3aBUCHUT, TIPEXKE BCETO, OT MOJYUCHHS
JIOXOJIOB (IIMBHJICHIIOB) TIO aKIUsSM KOMITAHWHM, Ha KOTOPBIC JCMO3WTapHBIC PACHUCKH OBbLIH
BeIyIIeHbl. O0IIee coOpaHre akKIIMOHEPOB MOXKET HE MPUHSTH PEIICHHE O BBIIJIATE TUBUJICHIOB
JMake B cllydae PEKOMEHJIAIMU COBETa TUPEKTOPOB HMX BHIMUIATUTH, KaK MPU HATWYUH, TaK U
OTCYTCTBHH JIOCTATOYHOM JJISI 5TOTO TPUOBLIH.

Taxxke Bl MOXeTe HE TONYYUTh AOXOM (IUBUICHIBI) MO JACTIO3UTAPHBIM PACIUCKaM Ha aKIUH
KOMIIAaHUM JaXe B CiIy4yae, €CIM Ha aKlW{, Ha KOTOPBIE BBHIMYIICHBI 3TH JACTMO3UTAPHBIC
pACIUCKH, AUBUACH/BI ObLTH BBITUTAYEHBI, W3-32 YKA3aHHBIX BHINIE CHEIUPUICCKUX PUCKOB IO
JIETIO3UTAPHBIM PACIUCKaM, B TOM YHCJIE B CBA3M C HEBO3MOXXHOCTHIO BBIILIATHI J0XO0/a
(IMBUIEHIOB) SMUTEHTOM JETIO3UTAPHBIX PACTIHCOK.

Puck 0aHKPOTCTBA AKIMOHEPHOT0 00111eCTBA MM YMUTEHTA J1eMO3UTAPHBIX PACIIHCOK.

B ciydae GaHKpOTCTBa aKIIMOHEPHOTO OOIECTBA pa3Mep €ro UMYIIECTBA HEAOCTATOYEH s
pacyeToB co BceMu Kpemuropamu. I[lorameHne 3a0KEHHOCTH IPOUCXOAMT COTJIACHO
3aKOHOJIaTEILbHO  YCTAHOBJICHHOM  OYEpPEAHOCTH. BBIIIaTBl  OCTABIIETOCS  MMYIIECTBA
BIQJICTbIIaM aKIUH TPOM3BOAATCS B MOCIEIHIO OdYepeAb H, KaK TMPaBUIIO, WUMYIIECTBA
oOmiecTBa HEIOCTATOYHO ISl TaKWX BHIUIAT. Takxke clieqyeT y4ecTh, YTO JaXKe B cliydae
pacrpeiecieHusl OCTaBIIETOCS MMYIIECTBa AaKIIMOHEPHOTO OOIIECTBa akKIMOHEpPaM ATOTO
0011ecTBa, BIIAJIEIBIbI ACTIO3UTAPHBIX PACTIMCOK HA aKI[UU ATOr0 OOIIECTBAa COOTBETCTBYIOIINE
BBITNIATHI MOTYT HE TMOJIYYUTh B CBS3M C BBINICYKA3aHHBIMU CHEIU(PUISCKIMH PUCKAMHU TIO
JNEMO3UTApHBIM ~ PAaClUCKaM, B TOM 4YHCIE H3-32 HEBO3MOXXHOCTH  OCYIIECTBIICHUS
COOTBETCTBYIOIINX BBIILJIAT ACTIO3UTAPHUSIMHU.

Taxxe HEOOXOIUMO YUUTHIBATH BO3MOXKHOCTh OAHKPOCTBA YMHUTEHTA JICTIO3UTAPHON PACIUCKH.
B sTrom crydae Bel MOXeTe MOTHOCTHIO JTUIIUTHCS BIOKEHHBIX CPENICTB, TOCKOIBKY PaCIUCKH
HE SIBJISIFOTCS aKIUSMU, a JTUIIb YIOCTOBEPSIOT Bamym TpeOoBaHUs K SMUTEHTY PACIIHUCOK.

Komuccun
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[Ipu cnenkax ¢ JEMO3UTAPHBIMU PACHUCKaMU B3UMAeTCsl KOMHUCCHS Opokepa 3a HCIIONHEHHE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCSl KOMUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3alMM 3a
COBEpIIICHUE CJICJIKM, KOMHCCHS IETO3UTAapUsl 3a y4YeT IpaBa COOCTBEHHOCTH HHBECTOpA Ha
JEMO3UTAPHYIO pacmucky. Pasmepbl Bcex TapudoB MOXHO HaWTH Ha cailite Opokepa,

Jeno3uTapusi, KIMPUHTOBON OpraHU3aluy U OUPKH.

Kano0bl 1 npens1o:KeHust

Kano6el u mpenoxenuss Bel Moxkere HarpaBuUTh OpoKepy, ¢ KOTOpsIM Bbl coTpyaHudaere, B
CaMOpETYJIHPYEMYIO OpraHu3anuio B cepe (UHAHCOBOTO PhIHKA, YWIEHOM KOTOPOW SBIISETCS
Takoi Opokep, unu B bank Poccun.

CBou mpaBa, HapylIICHHBIE B pe3yJdbTaTe HEIOOPOCOBECTHBIX IEHCTBUI wWin Oe3neicTBuUs
SMUTEHTA JICTO3UTAPHBIX PACHUCOK — HWHOCTPAHHOW opraHu3anuv Bbl MoXeTe 3allUTUTh
UCKIIFOUUTEIIBHO B MHOCTPAaHHOM CyJi€ [0 IpOLEeAypaM, YCTaHOBJIEHHBIM HWHOCTPAHHBIM

3aKOHOAAaTCIILCTBOM.
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CyOopanHupoBaHHasi 00JMranust pOCCUMCKOTr0 YJMUTEHTA

NudopmManinoHHbIi TOKYMEHT
CyOopauHMpOBaHHAS 00JIMTals POCCUIICKOT0 IMUTEHTA

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
WHIUBUIYAIbHON  WHBECTULIMOHHOM  pPEKOMEHAAIMEW WM  PEKJIaMHBIM  MaTepHajoM.
Nudopmanust mnpuBeneHa A TMOHUMAHHS CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

CyOOpIMHUPOBAHHOM OOIUTAIIMHA POCCUHUCKOTO IMUTEHTA.

ITO He BKJIAJ

Bbl Mo2xeTe MOTEepPATH BCe, YTO BJIOKUIN

CpencrBa He 3aCTpaxoBaHbI (He TApaHTUPOBAHbI) TOCYIaPCTBOM
B cayuyae morepb KoMIneHcanuii He MPeAYCMOTPEHO

CyOopanHupoBaHHasi o0uMranusi mNpeAHa3sHAYeHa Il KBAJIH(QHUIHPOBAHHBIX
HHBECTOPOB

OcCHOBHbBIE XaPAKTEPUCTHKH CYOOPAUHUPOBAHHOM 00 IUTAlIMU.

CyOopauHupoBaHHass OONMranus POCCHUHCKOrO SMHMTEHTa - 3TO OOJUranusi, BblllycKaemas
TOJIbKO KPEIUTHBIMM OpraHM3alUsAMH, 0 KOTOPOH 3MUTEHT MMEET NMpaBO B OAHOCTOPOHHEM
HOpsi/IKe MPEKPAaTUTh BBIIUIATHI B Clyyae CHIDKEHUS HOpPMAaTHBA JOCTATOYHOCTH COOCTBEHHBIX
CPEICTB HUXKE YpPOBHs, OIpeneineHHoro bankom Poccnn?, Takxke MOXKET OBITh IIPEeLyCMOTPEHO
IpaBO SMUTEHTa B OJHOCTOPOHHEM IOPAJKE OCYIIECTBUTh MEHY WM KOHBEPTALUIO
CyOOpPIMHUPOBAHHBIX OOJHUTallMi B OOBIKHOBEHHBIC AaKIMU (AOJM B YCTaBHOM KaIUTAaJIe)
KpEAUTHOM OpraHu3alud — OHMHUTEHTa. B TakoM ciydae peleHHEe O  BBINYCKE
CyOOpIMHUPOBAHHBIX OOJMUTAlMil JOJDKHO TMperycMaTpuBaTh KOX(PQPHUIMEHT MEHBl WM
KOHBEpTALlUK, PACCUYUTAHHBIA UCXOJS U3 COOTHOUIEHUS PBIHOYHOW CTOMMOCTH OOBIKHOBEHHBIX
aKUUP KpeAWTHOW OpraHu3aluM - SMUTEHTa (HO HE HM)KE MX HOMHHAIBHOM CTOMMOCTH) H

pa3mepa TpeOOoBaHMI BIa1eblIeB CyOOPAMHUPOBAHHBIX OOIUTaIUM.

Bce ycnoBus morameHus W BBIIUIAT KYINOHOB IO CYOOpJMHHMPOBAHHBIM  OOJIHMTaIMsIM

OTIpeIeTICHBI B SMHUCCHOHHON JTJOKYMEHTAITUH.

?> ®enepanbHblii 3akoH ot 10.07.2002 Ne 86-D3 «O IlentpansroM 6anke Poccuiickoit ®enepanyn (banke

Poccun)», ct. 67.
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Kaxnas cybopanHupoBaHHas 00IMraiys 0JHOTO BEIITYCKa UMEET OJIMHAKOBBIN 00bEeM MpaB.

Cyb6opauHupoBaHHasi oOJHMranus MMeeT HOMUHAIbHYIO CTOMMOCTh He MeHee 10 MUITMOHOB
pybnei (3a uCKITrOYeHNEM BhITTYIIEHHBIX 70 28.12.2018 roma) u cpok moramieHus He MEHEe ISITH

aet (Iubo He UMEeT CPOKa MOTAIICHNU).

CyOopavHUpOBaHHBIE OONUTAMK, B OTJIMYME OT AaKUW{, HE MNal0T TpPaBO Ha ydacThe B

yIpaBJIEHUN KOMITaHHEH (0OIIECTBOM) - SMUTEHTOM.

YuyacTue B pacnpeeieHHH UMYIIECTBA, OCTAKOWIErocsl NMPH JUKBUAAIMU (DaHKPOTCTBe)
odmecrBa. [lpm nmKBHmanuu aepxarend CyOOPAMHUPOBAHHBIX  OOJHTAIlMid  IMOJTydar
BO3MEIIIEHHE CPENICTB B IMOCIEIHIO OYepellb, IPOIYCTHB BIIEPE BCEX JAPYTHX KPEAUTOPOB, B
TOM 4YHCJIC BIAACTBICB WHBIX oOnurammii oOmecTBa. B ciydae HeCOCTOSITEIbHOCTH
(OaHKpOTCTBAa) KPEOUTHOH OpraHM3aldy - AMHUTEHTa TPeOOBaHUS IO CYOOPIMHHPOBAHHBIM
oOnuranusaM, a Takke M0 (UHAHCOBBIM CAHKIUMSM 32 HEUCIIONHEHUE O0O0s3aTENbCTB TI0
CyOOpIMHUPOBAHHBIM OOJIUTALIMSM YIOBIECTBOPSIOTCS TIOCIIE YIOBICTBOPEHHS TPEOOBaHU BCEX
WHBIX  KPEOUTOPOB.  YKa3aHHOE  YCIIOBHE  YCTAaHOBJICHO B  YCIOBHSIX  OMHUCCHHU

CyOOpIMHUPOBAHHBIX OOJIUTAITHIA.

Brnanenbupbl cyOOpIMHUPOBAHHBIX OOJIMralMii y4acTBYIOT B paclpelelIeHUH UMYIIEeCTBA Nepea

BJIaaciiblIaMy NMPUBUJICTUPOBAHHBIX U OOBLIKHOBEHHBIX aKI_[I/II\/'I.
OcCHOBHBIE PHCKH:

PpiHOYHBIIT pHCK (PUCK HEraTHBHOI0 HM3MEHEHHMSI CTOMMOCTH CyOOpPAMHUPOBAHHOM
00IMranuM) - CTOMMOCTh NpUHAANEeKameld Bam cyOopanHUpOBaHHON OOJHMramu MOXeET Kak
pacTu, Tak ¥ CHUXKAThCs, U €€ POCT B MPOLIUIOM HE O3HA4aeT ee pocra B OyaymieM. M3meHeHnue
LICHbI Ha CyOOpAMHUPOBAaHHBIC OOIMUIalluM CBSI3aHO, IPEXK/IE BCEro, C N3MEHEHHEM MPOLIEHTHBIX
CTaBOK Ha (uHaHCcOBOM pbiHKe. Kak mpaBmio, I1ieHa cyOOpAMHUPOBAHHOW OOIHTraIiu
CHIDKAeTCsA, €CJIM TpPOIEHTHbIE CTaBKM Ha pBIHKE pacTyT, © HaoOOpoT - IIeHa
CyOOpIMHUPOBAaHHON OONMralMM pacTeT, €CIM IPOLIEHTHBIE CTaBKM CHIDKalOTCsA. Taxoke
U3MEHEHHE PBIHOYHOM CTOMMOCTH CYOOPIMHUPOBAHHBIX OOJUIaluil MOXET ObITh CBA3aHO C
U3MEHEHHEM BOCTIPHUATHS PHIHKOM (PMHAHCOBOT'O COCTOSIHUS M TIATEKECIIOCOOHOCTH KPEIUTHOM
OpraHu3alliil - SMUTEHTAa CYOOpJMHMPOBAHHOW OOJUTalMU, B TOM YHUCIE C H3MEHEHHEM
KPEIUTHOIO PpEHTHHra SMUTEHTa (KOHKPETHOIO BBIMyCKa OOJUranuii), KOpHOpaTHUBHBIMU

COOBITUSIMH U APYTUMHU OOCTOSTEIILCTBAMH.
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Puck aukBHAHOCTH. JIMKBUIHOCTb, TO €CThb BO3MOXKHOCTh MpOJaTh CyOOPAMHUPOBAHHYIO
oOnuranuio B 1000 MOMEHT BpeMeHH 0€3 CYIIeCTBEHHOI'O CHMXKEHHS €€ CTOMMOCTH, 3aBUCHT
OT CHpoca U mpeanoxkeHust Ha pbiHKe. CyOOpIMHUPOBAHHbBIE OOIUTallid MOTYT UMETh HU3KYIO
JUKBUAHOCTb, TO €CTh WH3-3a CHEUU(PHUKA HHCTPYMEHTa M IOBBILIEHHBIX TpeOOBaHUH K
MHBECTOpaM ObIBaeT CI0XKHO HaWTu mnokynarens. CyOopIuHMpPOBAaHHBIE OOJMIallMd MOTYT
oOpamiaTtbcss Ha OPraHU30BAaHHOM M HEOPraHM30BaHHOM pBIHKE. B omperneneHHbIT MOMEHT Bbl
MOYETE CTOJKHYTHCS C HEBO3MOKHOCTBIO IIPO/IaTh CBOM CYOOPIMHUPOBAHHbIE OOIUTAIlK UITH C
TeM, 4To Bam mpuiercs nmpoaate UX ¢ CyIECTBEHHBIMHM YOBITKaMHU M3-3a CHHXKEHHUs CIIpoca Ha
HUX WM Kakux-TMOO orpaHuYeHuil Ha ux oOpaimueHue. I[Ipennocbuikamu JUisl CHHXKEHHS
JUKBUAHOCTH CYOOPJIMHUPOBAHHBIX OOJIMralluii MOTYT SIBJIATHCS: MH(OpPMALUs O CHUKEHHH
KPEIUTHOTO pPEHTHHra SMHUTEHTa, O HEYCTOWYMBOM (MHAHCOBOM IIOJOKEHUHU, HETaTUBHBIC
KOpPIIOpaTHBHbBIE COOBITHS, CHWKCHHE JOBEpUS K HIMHUTEHTY, IMOTEps pemyTaluu U JApyrue

00CTOSTENHCTBA.

Kpenutubiii puck. CymiecTByeT pPHCK HEUCHOJHEHUS SMUTEHTOM CyOOpIMHUPOBAHHBIX
o0nUralMM CBOMX O0053aTeNbCTB, KOTOPBIM MOXKET peaanu30BaThCs, B YAaCTHOCTH, B BHJE
MpOIYCKAa WM 3aI€PKKHU BBIILJIATHl KYNMOHOB W (WJIM) MOTAIIEHHWS HOMUHAIBHOM CTOMMOCTHU

CyOOpIMHUPOBAHHOM OOTUTALINY.

Puck pedoara. Cutyauus, mpu KOTOPOW 3MUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJI€TbLIAM
CyOOpPIMHUPOBAHHBIX OOJIUTAIIMM CYMMY TMOTAIICHUs] CyOOpIUHUPOBAHHBIX OOJUTAIMN U (WITH)
KYIIOHOB I10 HUM. B 3TOM cilydae HHBECTOPBI PUCKYIOT ITOTEPSTH BCE CBOU BIIOKEHUS B JAHHYIO
1neHHyto Oymary. JledonT MOXKEeT MPOW30UTH y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAHTHOTO
peiituHra. KpenuTHbI pEHTHHI OTpa)kacT MHEHUE PEHTHHIOBOIO areHTCTBa O BEPOATHOCTH
HacTyIJieHHus J1eonTa: HaMMEHee BEpPOATHBIA YpOBEHb, KaK MpaBMIIO, 0O003HauaeTcs «AAA»
(BBICIIMIA KPEIUTHBIA YpOBEHb, 3aTeM ciieqyeT «AA», «A», «BBB», «BB», «B» mo crenenu
YBEJIMYEHUSI BEpOSTHOCTH fedoinrta). UeM HMKE KPEeOUTHBIA PEHTHHT SMUTEHTa (KOHKPETHOIO
BBITYCKa CyOOpAMHUPOBAHHBIX OOMUTAIINIA), TEM BHIIIE, 10 MHEHUIO KPEAUTHOTO PEUTUHTOBOTO

areHTCTBa, BEPOSITHOCTD Aedonra.

Puck OGaHkpoTrcTBa ’MHTEeHTa. B cimydae 0GaHKpOTCTBa SMHUTEHTa pa3Mep €ro MUMYIIECTBa
HEJOCTaTOYeH JUIsl pacueToB CO BceMHu Kpenutopamu. [lorameHue 3a10;5KeHHOCTH MPOUCXOUT
COTJIACHO 3aKOHOJIaTeNbHO YCTAaHOBJIEHHOHM odepeaHoctu. HecMmoTps Ha TO, 4TO B cilydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA JMHTEHTA MPOU3ZBOIATCS BIAAENbIaM
CyOOpIMHUPOBAHHBIX OONMUTALMN TIepes BaAeibllaMi MPUBIJICTHPOBAHHBIX U OOBIKHOBEHHBIX
aKlIMW, HMYIIECTBA MOKET OBIThb HEJOCTATOYHO JJsi BBHIIAT MO CYOOPAMHHUPOBAHHBIM
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obOmuranusM. B pesynbrate Bel MokeTe MOTEpSATh BCE CBOM BIIOKEHHS B CyOOPIMHUPOBAHHBIC

o0JIMranum.

CrocoOHOCTh AMHTEHTa B IOJHOM OOBEME BBINIOJIHATH CBOM  O0S3aTEIBCTBA IO
CyOOpAMHUPOBAHHBIM ~ OOJUTAIMsIM  MOATBEP)KAACTCS, HAIpPUMEp, BBICOKUM KPEAUTHBIM
PEUTHHIOM SMHUTEHTA, €r0 YCTOWYMBHIM ()MHAHCOBHIM MOJOXeHHeM M T.A. llpum moxymke
cyOOpIMHUpOBaHHBIX oOnuramuii Bam crenyer oOpatuTh BHUMaHHE Ha (UHAHCOBYIO

YCTOHYHBOCTH U JIOOPOCOBECTHOCTh SMUTEHTA.
Komuccun

IIpu cnenkax ¢ cyOOpAMHUPOBAHHBIM OOJHralMsIM POCCUHCKUX SMUTEHTOB B3MMACTCS
KoMHccHusl Opokepa 3a MCIOJHEHUE TOPYYEHHUH, a TaKKe MOTYT B3UMATbCs KOMHCCUU OUPXKU U
KJINPUHIOBOW OpraHu3aluy 3a COBEPILICHHE CIEIKH, KOMHUCCHS JIEMO3UTApUs 3a Y4eT IpaBa
COOCTBEHHOCTH HWHBECTOpa Ha CyOOpAMHHpPOBaHHYIO oOnuramuio. Pasmepsl Bcex Tapudos
MOYKHO HaiiTM Ha caiiTe Opokepa, NEMO3UTApUs, KIMPUHTOBOW opraHuzanuu u Oupxu. [lpu
NOKYIKe oOpamaromeicss Ha pbIHKE CYOOpAMHMPOBAHHOW OOJUTAallMd B CYMMY CIEIKH
BKJIIOUAETCSl 4acTh KYMOHHOTO TMPOIEHTHOTO J0X0Ja MO CYOOpAMHMPOBAHHOW OOJIWTalNH,
paccuuThiBaeMasi MPOIMOPLHOHAIBHO KOJWYECTBY IHEH, MPOLIEAIIMX OT AaThl MPEIblAylIei
BBIIUIATBl ~ KYNIOHHOIO  J0X0Ja A0  JaTbl  HCIOJHEHUS  CHCJIKM  KyIUIU-TIPOAAXKU
CyOOpIMHUpPOBAaHHOW oOnwranuu. JlaHHBIH HAKOIUICHHBIH KYIOHHBIH JOXOX TepeaaeTcs

MPOJIaBIy CYOOPAMHUPOBAHHON OOJIUTAITHH.
Kano0bl 1 npens1o:KeHust

XKanobsr u npeioxkeHust Bel MokeTe HampaBuTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpPETYJIUPYEMYIO OpraHu3anuio B cepe (HUHAHCOBOTO PBIHKA, YICHOM KOTOPOW SBIISETCS

Takoi 6poxep, unu B bank Poccun.
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CTpyKTypHas 00JIUranus poCCUiicKOro SMMTEHTA

NudopmManinoHHbIi TOKYMEHT
CTpykTypHasi 00JMrauusi pocCHiicKoOro SMMTEeHTa

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
WHIUBUIYAIbHON  WHBECTULIMOHHOM  pPEKOMEHAAIMEW WM  PEKJIaMHBIM  MaTepHajoM.
Nudopmanust mnpuBeneHa A TMOHUMAHHS CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

CTPYKTYPHOU OOJIUTAIINH POCCUHCKOTO IMUTEHTA.

ITO He BKJIAJ

Bbl Mo2xeTe MOTEepPATH BCe, YTO BJIOKUIN

CpencrBa He 3aCTpaxoBaHbI (He TApaHTUPOBAHbI) TOCYIaPCTBOM

B cayuyae morepb KoMIneHcanuii He MPeAYCMOTPEHO

CTpyKTypHBI€e 00 TUralMu NPeIHA3HAYEeHbI /151 KBAJU(PUUHPOBAHHBIX HHBECTOPOB

OcCHOBHbBIE XapaKTEPUCTUKHU CTPYKTYPHOI 00JIMraliii POCCUICKOI0 IMHUTEHTA.

CrpykTypHast o0uranus pocCUiCKOro 3MUTEHTA - 3TO LIeHHas Oymara, BO3MOKHOCTb U pa3Mep
BBIIUIAT 110 KOTOPOHM (4OXOJa M BBHIILIAT IPU IMOTAIIEHMM) 3aBUCAT OT HACTYIJICHUS WU HE
HACTYIUICHUsI OIpPENEJIEHHBIX 00CTOATENbCTB. K TakuM 00CTOSTENbCTBAM MOTYT OTHOCHTHCH,
HalpuMep, JOCTH)KEHUE OINPEAETICHHBIX 3HAUYCHWH IIeH Oa3MCHBIX AKTHBOB B OIPE/EICHHBIE
JaThl, B TOM 4YMCJE IICHbI Ha TOBaphl, LIEHHbIE OyMaru, Kypchl BalllOT, HPOIICHTHBIC CTAaBKH,

noKa3ateay ypoBHs HHQISINHY, OpUIIHaTbHAs CTAaTUCTHYECKask HHPOpMaLus.

Pasmep Bcex BBIJIAT MO CTPYKTYPHOW OOJHMrani MOKET OBITh MEHBIIE €€ HOMHUHAIbHOU

CTOMMOCTH, TaKK€ BO3MOKHA I10TEPS BCEX BIIOKEHHBIX CPEICTB.
Kaxnas ctpykTypHast oGiuranus 0{HOTO BIITyCKa UMEET OJIMHAKOBBI 00bEM MpaB.

[loramenne HOMHHAIBHOM CTOMMOCTH CTPYKTYPHOH OOJHMramuu MOXET OCYIIECTBISATHCS

YacTsAMH B IpoLecce 00paleHus CTPYKTYPHOI oOIuranun (aMopTu3anus o0JIuraiun).

VYClIoBUSIMH  BBIITyCKa CTPYKTYPHBIX OONMUTAlMii MOTYT OBITh IPEIyCMOTPEHBI YCIIOBHS
JIOCPOYHOIO MOTalIeHus KaK M0 NHUIMATUBE SDMUTEHTA, TAK U 110 NHULMATUBE UX BIlaciabLeB. B
HEKOTOPBIX CIy4asX SMHUTEHT WM HMHOE JIMIO 3apaHee OOBABISET O CBOEH TI'OTOBHOCTH

npuolpectu y Jr000r0 3aMHTEPECOBAHHOIO JIMIA CTPYKTYPHBIE OOJHrali B OMpPEIeICHHYIO
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nary (odepra mo ob6muramusMm). OOpatuTe BHUMaHHE, 4YTO KOJHMYECTBO CTPYKTYPHBIX
oOnuranuii, nmpuodperaeMbix Mo odepre, MOKET OBITH OTpaHUYEHO, U BBl HE cMoXxeTe Mpu

JKEeJIaHWU MPOoJaTh Bce uMeroluecs y Bac cTpykTypHble o0muramnmm.

CrtpykTypHast obnuranusi MOXXeT IMpelycMaTpuBaTh MapaMeTp, ONpeAessIomui 00 10X0Aa,
KOTOPYIO TOJIYYHUT BJajeJel] CTPYKTYPHOH OONHMrainuu B 3aBUCUMOCTH OT M3MEHEHUS IICHBI

YCTQHOBJICHHOTO B SMUCCHOHHOM JIOKyMEHTALIUU aKTHBA (AKTUBOB) — «KOA((UIIMEHT yIacTUs».

CtpykTypHas o0nuramnusi MoOXeT MpeayCMaTpUBaTh «JaCTUYHYIO 3aIIUTY KaluTana) — J0JI0 OT

HOMMHAJI4, BEIIJIAYUBACMYIO B JII000M cirydac.

Bce ycnoBust moramieHHst M BBIIUIAT KYNOHOB IO CTPYKTYPHOM OOJHMralyy OIpenesieHbl B

SMUCCHOHHOM JAOKYMCHTAIUH.

CrpyKkTypHBIE OONMTalMK, B OTIMYME OT AaKUWH, HE JAIOT MPaBO HAa y4yacTHE B YIPABICHUU
KOMITaHHeH (0OLIeCTBOM) - SMUTEHTOM, a TAaKXKe MPaBO HA y4yacTHE B yNpPaBICHUU KOMITAaHUEH
(oOmrecTBOM), YbM IIEHHBIE OyMarw yka3aHbl B SMHCCHOHHOW JOKYMEHTAIlMU KaK aKTHB, OT

M3MEHEHHUS [IEHbl Ha KOTOPbIN 3aBUCUT MOJYyYEHHE BBITLIAT [0 CTPYKTYPHBIM OOJIUTALIHSM.

YuacTtue B pacnpenejieHUM MMYIIECTBA, OCTAKINETrocsl NMPH JUKBUIANUN (DAHKPOTCTBE)
IMUTECHTA. HpI/I JIMKBU AU OMUTCHT nperamaeT CBOKO ACATCIBHOCTH, €TI0 I/IMyH_IGCTBO
pacripeensercss Mexay Kpeautopamu (Kak mpaBuio, IMyTEM MPOJaKu UMYIIECTBA U Mepeaadn
JIEHEKHBIX CPEJCTB KpPEAUTOpaM), B TOM YHCIE BIQJACIbIIAMH CTPYKTYPHBIX OOJIUTAIHI
obmectna. [Topsimok u pa3Mep BBHITUIAT BIAACIbIIaM CTPYKTYPHBIX OOJUTAIMI MPHU JIMKBUIAITUNA

(6aHKPOTCTBE) SMUTEHTA HOCUT BBICOKYIO HEOTIPEIEICHHOCTb.
OcCHOBHBIE PHCKH:

PbiHOYHBIN pUCK (PUCK HEraTUBHOI0 U3MEHEHHsI CTOMMOCTH CTPYKTYPHOU 00JMraunum) -
CTOMMOCTh IpUHaAekaleil Bam cTpyKTypHO# 00IMranuym MOXKeT Kak pacTH, TaK U CHUXKATHCSL.
Poct cToumocTH CTPYKTYpHOH OOJUTalUU W/WJIH TOJIOKUTEIbHAs JUHAMHUKA B MPOILIOM HHBIX
MoKa3aresiei, OT KOTOPhIX 3aBUCUT pa3Mep BBIIUIAT MO CTPYKTYPHOM OOJIMraiiu, He O3HAdaeT
pocTa CTOMMOCTH CTPYKTypHOH oOymranuu B Oymymiem. CToumMocTh TpuHaIexamieii Bam
CTPYKTYPHOM OOIMraniuu MOKET MEHSATHCS O] BIUSHUEM OOCTOSITEIbCTB, OT KOTOPBIX 3aBUCHUT
NOJy4eHUE BBIIUIAT MO CTPYKTYPHBIM OONMranusM (HampuMmep, U3MEHEHHE IIeH Ha TOBaphl,
HeHHble OyMaru, Kypchl BaliOT, IMHAMHUKa MPOLIEHTHBIX CTaBOK U HMHbBIE OOCTOATEILCTBA, OT
KOTOPBIX 3aBUCHT pa3Mep BBIIUIAT [0 CTPYKTYpHbIM oOnuranusiM). Takxke H3MEHEHUe

PBIHOYHOW CTOMMOCTH CTPYKTYPHOM oOONMramuii MoXeT OBITh CBSI3aHO C HM3MEHEHUEM
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BOCTIPHSATHS PHIHKOM (DMHAHCOBOTO COCTOSTHUS U TUIATEXKECIOCOOHOCTH SMUTEHTA CTPYKTYPHBIX
oOnuranuif, B TOM YHCIE€ C H3MEHEHHEM KpPEIUTHOTO pPEHTHHra 3MHUTEHTa (KOHKPETHOTO
BBIMYCKAa CTPYKTYpPHBIX OOJMranuii, juiia, MpeJOoCTaBUBIIEr0 OOECleueHue MO CTPYKTYPHBIM

00JIUTaIUsM, TIPH €T0 HAIMYWHN ), KOPIIOPATUBHBIMU COOBITUSMH U IPYTUMHU 00CTOSATEITHCTBAMH.

Puck auxkBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXXHOCTH MPOJATh CTPYKTYPHYIO OOJIUTAIINIO B
10001 MOMEHT BpeMEHU 0€3 CYIIECTBEHHOTO CHIIKEHHS €€ CTOMMOCTH, 3aBHCHUT OT CIIpOca U
npeUioskeHus Ha pbiHKe. CTPYKTypHBIE O0IHMraliiy YacTo UMEIOT HU3KYIO JTMKBUAHOCTD, TO €CTh
n3-3a HEOONBIIOTO 00beMa TOProB OBIBaE€T CIIOXKHO HalTH mokynartens. CTpyKTypHbIE
o0JMTranMu MOTYT 00palathbcsi Ha OPraHW30BaHHOM W HEOPTraHW30BaHHOM phIHKE. Hamboiee
JIMKBUJIHBIMH SIBIISTIOTCSI CTPYKTYPHBIE OOJIUTAIlNK, OOpaIIaloNIfecs Ha OPraHn30BaHHOM PBIHKE.
CTpyKTypHBIE OONIUTaIMK, HE OOpallaloIrecs Ha OPraHU30BaHHOM PBIHKE, MEHEE JIMKBUTHBIL.
OpHako B Jr000M ciydae Bbl MoOXeTe CTOJNKHYTbCS B ONpEICNCHHBIE MOMEHT C
HEBO3MOXXHOCTBIO TIPOJIaTh CBOM CTPYKTYPHBIC OOJWTallMU WKW C TeM, 4To Bam mpuaercs
NPO/IaTh MX C CYIIECTBEHHBIMH YOBITKAMH W3-3a CHW)KCHHUS CIIpOca Ha HUX WM KaKUX-JTHOO
OorpaHu4eHui Ha ux oOpamieHue. [IpeanockulkaMu Ui CHUKEHUS JTUKBUIHOCTU CTPYKTYPHBIX
o0Mranuii MOryT SIBISTHCS: UCKIIOYEHHUE CTPYKTYPHBIX OOJIHUralfii U3 KOTUPOBAIBHOTO CIIHCKA
OUpXXHM, CHWXXKEHHE PEUTHMHTa OHMUTEHTAa (KOHKPETHOTO BBITYCKA OOJMTranui, JMIa,
MPEIOCTaBUBIIETO OOecredeHne 1Mo OOJWramusM, TpH €ro HaJIW4YWh), HETaTHBHbBIC

KOPITOpaTHBHbIE COOBITUS M IPYTrUe 00CTOSTEIHCTBA.

Kpenuthbiii puck. CylecTByeT pHCK HEUCIIOJIHEHUS 3MUTEHTOM CTPYKTYPHBIX OOJIHMTrariuii
CBOHMX 00sI3aTENIbCTB, KOTOPBI MOXKET PEain30BaThCs, B YACTHOCTH, B BUJE HEBBIIUIATHI WA
3aJIep>)KKH BBIIUIATHI KYMOHOB W (WMJIM) MOTAIIeHHWs] HOMHHAJIBHOM CTOMMOCTH CTPYKTYPHOM
o0Juranuu B MpelyCMOTPEHHOM pa3Mepe He3aBUCHMO OT HACTYIUIEHHsI COOBITHI, OMUCAHHBIX B

SMUCCHOHHOM JAOKYMCHTAIUH.

Puck nedoara. Curyamus, npu KOTOPOH SMUTEHT HE B COCTOSHWHU BBIIUIATUTH BJIAJEIbLIAM
CTPYKTYpPHBIX OONIMTAIMii CyMMYy TOTAlIeHHs oOnuranuii u (Win) KymoHOB MO HUM. B 3tom
CJIy4ae MHBECTOPHI PUCKYIOT MOTEPSATH BCE CBOM BIOXEHHS B JIaHHYIO IIeHHYIO OyMmary. [ledont
MOKET MPOU30UTH Y IMUTEHTOB C JIFOOBIM YPOBHEM KPEIUTHOTO peiTuHTa. KpenuTHBIN peHTHHT
OTpa)KaeT MHEHUE PEUTUHTOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHUS aedoJiTa: HauMEHee
BEPOSITHBII YPOBEHb, KaKk MpaBuiio, o0o3HauaeTcst «AAA» (BBICIINN KPEIUTHBIH YPOBEHbB, 3aTEM
cienyet «AAy», «Ay», «BBB», «BB», «B» mo crenenu yBenudeHus BeposTHOCTH nedoinra). Uem

HUKE KPEAUTHBIM PEUTHUHT IMHUTEHTa (KOHKPETHOIO BBIYCKA CTPYKTYPHBIX OOJHMranui, jJuia,
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IPEOCTABHUBILETO 00ECIEUEHUE MO0 CTPYKTYPHBIM OOJUTAIUSAM, IIPU €r0 HAIWYHH), TEM BBIIIE,

0 MHCHHIO KPCAUTHOTO peﬁTHHFOBOFO Ar¢HTCTBAa, BEPOATHOCTDH ,Z[G(bOJITa.

[Ipu 3TOM, >MHUTEHTaMU CTPYKTYpPHBIX OOJHMramuii MOTyT OBITh KOMIAHHMM, HE 00JaJaroliue
KPEeIUTHBIM peUTHHroM. B 3TOM ciydae ocoOeHHO BakeH Bamr caMOCTOSTENbHBIMA aHaIu3
(¢buHAHCOBON yCTOMYMBOCTH 3MHTEHTA, KadyecTBa OOECIeYeHHs! MO CTPYKTYPHBIM OOIHMranusm

(pu HANTMYUN).

Puck O0aHkpoTcTBa 3MHuTeHTa. B ciiydae GaHKpOTCTBa SMHTEHTa pa3Mep €ro HMMYIIECTBa
HEJOCTAaTOYCH JUISl PACUETOB CO BceMHu Kpenuropamu. [loramieHue 3a10/0KEHHOCTH MPOUCXOUT
COTJIACHO 3aKOHOJATEIhHO YCTAaHOBIEHHOW odepeaHocTH. llopsmok u  pasmep BBIILIAT
BIIAJICNIbIIaM CTPYKTYPHBIX OOJMUTAIMi TMpU JUKBUAAIUK (OAHKPOTCTBE) HSMHUTEHTAa HOCHUT
BBICOKYIO HEONPEJEIEHHOCTh, TaK KaK UMYIIECTBA MOXKET OBbITh HEJOCTATOYHO JIJISl BBIIIAT IO
CTPYKTYpHbIM oOnuranusMm. B pesymbrate Bbl MokeTe HOTEpSATh BCE CBOU BIIOKCHHS B

CTPYKTYpPHBIE OOJIHMTaIHH.

OMUTEHT CTPYKTYPHBIX OOJMramuii - KpeIuTHas OpraHM3alusi BIpaBe B3SATh Ha cels
00s3aTeNnbCTBA MO CTPYKTYPHBIM OOJUranusM 0e3 JIOMOJHUTENbHOTO HMYIIECTBEHHOIO
obOecnieueHus nmo HUM. CroOCOOHOCTh TAaKOro 3MHUTEHTa B TOJHOM OOBEME BBINOIHITH CBOU
O6H3&T€HBCTB3 o CTPYKTYPHBIM O6JII/IFaI_II/I}IM MOATBCPKAACTCA, HAINPUMEP, KPCAUTHBIM
peﬁTHHFOM )41 q)HHaHCOBBIM IIOJOXCHUEM, a TaKXKC MOXCT INOJHOCTBIO HIM YaCTHUYHO
o0OecrieunBaThbcsl TMOPYYUTEIBCTBOM, OAHKOBCKOM, TOCYAapCTBEHHOM WM MYHUIUNATbHON
rapantueil. [Ipu mokymke CTpyKTypHBIX oOnuranmii Bam cimemyer oOpaTuTh BHHMMaHHE Ha
(UHAHCOBYIO YCTOMYMBOCTh U JOOPOCOBECTHOCTh SMUTEHTA, a TAKXKE HA HAIHYHE U KAYECTBO

o0ecreyeHNs CTPYKTYPHBIX OOIHTaIHi.
Komuccun

[Ipu cnenkax co CTPYKTYpPHBIMH OOJMTralMsMU B3UMAeTCsi KOMUCCHs Opokepa 3a HCIIOJIHEHHE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCSl KOMUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3alu 3a
COBEpILIECHUE CHCTKH, KOMHUCCHs JETO3MTapus 3a y4eT IpaBa COOCTBEHHOCTH HHBECTOpa Ha
CTPYKTYpHYIO oOiuranuio. Pa3smepbl Bcex TapudoB MOXHO HaWTH Ha calTte Opokepa,

JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluu U OUPIKH.

Kano0bl 1 npens1o:keHust
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Kano6el u mpenoxenuss Ber Moxkere HarpaBUTh OpoKepy, ¢ KOTOpsIM Bbl coTpynHuvaere, B
CaMOPETYJIHPYEMYIO OpraHu3anuio B cepe (HUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.
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O6suranus poccHiicKOro IMMTEHTA CO CTPYKTYPHBIM J10X0/10M

NudopManinoHHbII TOKYMEHT

O0aMranus pocCHiiCcKOro SJMMTEHTA €O CTPYKTYPHBIM J10X0/10M

[IpenocraBnsieTcss B COOTBETCTBUM C YCTAaHOBJCHHBIMU TpeOoBaHusiMu. He sBisercs
WHAUBUAYAIbHON  MHBECTULMOHHOW  pEeKOMEHJAlMeW WIM  pPEeKIaMHBIM  MaTepuajioM.
Wudopmaniusa npuseneHa uisi HOHUMAHUS CYHIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTallun

POCCUICKOI0 SMUTEHTA CO CTPYKTYPHBIM TOXOJIOM.

ITO He BKJIAJ

Bb1 MOkeTe OTEPATH BCe, YTO BJIOKHIN

CpeacrBa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM
B cayuyae morepb KoMIneHcanuii He MPeAYCMOTPEHO

Hekotopble 00uranum €0 CTPYKTYPHBIM JOXOAOM JOCTYNHBbI K HNPHOOpPEeTEeHHIO
HEeKBATU(UIHMPOBAHHBIMY HHBECTOPAMH NPH MOJIOKUTEJbHOM pe3y/ibTaTe TeCTHPOBAHMSA.
OcranbHble 00IMIanMM €O CTPYKTYPHBIM J0X0A0M MOIYT NpHOOpeTaTh TOJIBKO
KBAJIH(UIUPOBAHHBbIC HHBECTOPHI.

OcCHOBHBIE XapPaKTEPUCTHKH OOJMralil €O CTPYKTYPHBIM [0XOJOM POCCHIICKOIO

IMUTEHTA.

OO6nuranusi pocCUHCKOT0 SMUTEHTA CO CTPYKTYPHBIM JOXOJIOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT MO KOTOPOW 3aBHUCAT OT HACTYIUICHMS WJIM HE HACTYIUICHUS OIpPEIEICHHbIX
0OCTOSITENBCTB. K Takum oOcrosdTenbcTBaM MOTYT OTHOCHUTBHCS, HAIpUMEp, JOCTHKEHHE
OTIpeIeIEHHBIX 3HAYEeHUH 11eH 0a3MCHBIX aKTUBOB B ONPE/ICICHHBIC 1aThl, B TOM YHCIIE LIEHBI HA
TOBaphbl, IIEHHbIE OyMaru, Kypchl BalIOT, MPOIEHTHBIE CTaBKH, [MOKA3aTeIN yPOBHS MHQIAINH,

odulMambHas CTaTUCTUYECKass MHPOpMAIIHSI.

Pa3mep Bcex BBIIAT MO OOJUTALIMK CO CTPYKTYPHBIM JOXOJOM HE MOKET ObITh MEHBIIE €€

HOMHHAJIBHOM CTOMMOCTH, YTO MHOT/Ia HAa3bIBAIOT «IIOJTHOM 3alIUTON KamuTana.

Kaxnmas obOnuramusi co CTPYKTYPHBIM JIOXOJIOM OJHOTO BBITYCKa WMEET OJIMHAKOBBIM 00BEM

npas.
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[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJMUTrallMM CO CTPYKTYPHBIM JOXOJIOM MOKET
OCYIIECTBIISITHCS YACTSIMU B Tpoliecce oOpamieHust oOnuranuu (amoptu3amnus obmuranuu). B
TOM CJllydae OCTaBIIMECS KYIOHHBIE TIUIATEXM MOTYT PACCUMTHIBATBCS HCXOAS W3

HEMNOoTralIeHHONH HOMUHAIBHON CTOMMOCTH OOJIUTALIMU CO CTPYKTYPHBIM JI0XOJIOM.

YcnoBussMH BBITYCKa OONHTalMii CO CTPYKTYPHBIM JIOXOAOM MOTYT OBITh MPETYCMOTPEHBI
YCIIOBHS JIOCPOYHOTO IIOTAIICHUs] TI0 WHHIIMATHBE SMUTCHTAa W (WJIM) [0 HWHULMATHBE WX
BJIAJICNIbIIEB. B HEKOTOPBIX CIy4asx SMUTEHT WIH WHOE JIMIO 3apaHee OOBSIBISIET O CBOCH
TOTOBHOCTU TMPUOOPECTH Y JFOOOTO 3aMHTEPECOBAHHOTO JHUIA OOJHTaliud CO CTPYKTYPHBIM
JOXOJIOM B ompeneneHHyro naty (odepra mo obOmuramusm). OOpaTuTe BHHUMAaHHE, YTO
KOJIMYECTBO OOJIUTAITMN CO CTPYKTYPHBIM JIOXOJIOM, MPUOOpETaeMbIX Mo odepTe, MOXKET OBITh
OrpaHuveHo, U BBl He cMoXkeTe TpW KEeTaHWH MPOJaTh Bce MMerommecs: y Bac obmuranuu co

CTPYKTYPHBIM 10XOJIOM.

Bce ycnoBus moramieHuss W BBIIIAT KYMOHOB MO OOJMUTAlMM CO CTPYKTYPHBIM JIOXOJIOM

ONpCACJICHBI B SMHUCCHOHHOM JAOKYMCHTAIUH.

OO0nuranuu co CTPYKTYpHBIM JIOXOJOM, B OTIMYHME OT aKIMi, HE NAlOT MPaBO Ha ydyacTHE B
yIpaBJIeHUN KOMIaHHEH (0OLIECTBOM) - SMHUTEHTOM, a TaK)Ke MPaBO HA Y4acTHE B yIPaBICHUH
KOMITaHHEH (0OIIECTBOM), YbM IIEHHBIE OyMard yKa3aHbl B DMHCCHOHHOW JTOKYMEHTAIlUU Kak
aKTUB, OT M3MEHEHUS IIEHbl Ha KOTOPBIA 3aBUCHUT IOJIyYCHHE MOXOAOB MO OOJHTaIHsIM CO

CTPYKTYPHBIM 10XOJIOM.

Yuyactue B pacnpeeieHHH UMYIIECTBA, OCTAKOLIErocsl NMPH JUKBUAANMU (DaHKPOTCTBE)
SMUTEHTA. HpI/I JIMKBUAAIIUKA OMUTCHT HNPCKpalacT CBOIO ACATCIIBHOCTb, €ro0 HMMYLICCTBO
pacnpenensercs MexAy KpeauTopamu (Kak MpaBHIIo, IyTeM MPOAaKH UMYILIECTBA U Iepesadn
JNEHEeXKHBIX CPEICTB KpeauTopaMm), B TOM UHWCJE BIAJENbLIAMU OOJUTallUi CO CTPYKTYpPHBIM
0X0J0M. Branenbipl oOnuranuii co CTPYKTYPHBIM JIOXOJOM YYacTBYIOT B pPacHpeesieHHH

HMYHICCTBA NICpEC BJIaACIbIIaMU IPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKHHﬁ.
OcCHOBHBIE PHCKH:

PbIHOYHBII PUCK (PHCK HETATUBHOTO M3MEHEHHUSI CTOUMOCTH O0JIUTallMH CO CTPYKTYPHBIM
aoxoaom). CTouMocTs MpuHAANEKamed Bam obauraum co CTpyKTYPHBIM JI0X0/I0M MOXKET Kak
pacTH, Tak W CHMXKAThCA. POCT CTOMMOCTH OOMWramuy CO CTPYKTYPHBIM JIOXOJOM H/WIH
HOJOXKUTENbHAS JUHAMHUKA B IPOIUIOM HHBIX ITOKa3aTelel, OT KOTOPBIX 3aBUCHT JOXOJ IO

o0nuranMM co CTPYKTYpHBIM JIOXOJOM, HE O3HAYaeT pOCTa CTOMMOCTH OOJHUTalu Co
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CTPYKTYPHBIM J0x0q0M B Oyaymem. CTouMOCTh mNpHHauIexamed Bam oOmuranmum co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTHCS 0] BIUSHHEM OOCTOSTENbCTB, OT KOTOPBIX 3aBUCHT
NOJIy4eHUE JTOXOJ0B (HalpuMep, U3MEHEHHUs 1IeH Ha TOBaphl, LIEHHblE Oymaru, Kypchl BalioT,
JUHAMUKH IPOLEHTHBIX CTAaBOK M MHBIX OOCTOSATENIBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb J0XOJa
[0 CTPYKTYpHBIM oOiuranusM). Taxke H3MEHEHHE PBIHOYHOM CTOMMOCTH OOJMTaunuii co
CTPYKTYPHBIM JOXOJIOM MOET OBITh CBSI3aHO C U3MEHEHHUEM BOCIIPUATHUSI PHIHKOM (PMHAHCOBOTO
COCTOSIHUSL U IIJIATEXKECIIOCOOHOCTH 3MUTEHTa OOJUralil co CTPYKTYPHBIM J0XOZOM, B TOM
Yyciae C U3MEHEHUEM KpPEIUTHOTO pEeHTHHra SMUTEHTa (KOHKPETHOTO BBIyCKa OOJIUranuii,
JMI, MPEeOCTaBUBIIETO OOecreyeHne mo OoO0IUranusM, MpH €ro HAIWYHK), KOPIOPATHBHBIMU

COOBITUSIMH U APYTUMHU OOCTOSTEIILCTBAMH.

Puck JaukBuUAHOCTH. JIMKBUIAHOCTH, TO €CTh BO3MOXXHOCTH MpOJaTh OOJTUTALMIO CO
CTPYKTYPHBIM JIOXOJIOM B JI00OH MOMEHT BpeMEHH O0e3 CyIIeCTBEHHOTO0 CHUXCHUS €€
CTOMMOCTH, 3aBHUCHT OT CIpoca M MPEUIOKEHUS Ha pblHKE. OOMUranuu co CTPYKTYPHBIM
JOXOJIOM YacTO HMMEIOT HU3KYIO JIMKBHIHOCTh, TO €CTh H3-3a HEOOJBIIOT0 OO0beMa TOProB
ObIBaeT CIIOKHO HaTh mokymnarens. OOnuranuu co CTPYKTYPHBIM JJOXOJIOM MOTYT 0o0pamaTbes
Ha OpPraHu3oBaHHOM HW HCOPTraHMW30BAHHOM PBLIHKC. HaI/IGOHGG JIMKBUJAHBIMH  SABJIAIOTCS
o0nHranMu  Cco CTPYKTYPHBIM JIOXOAOM, OOpamlialomecs Ha OPraHU30BAaHHOM — pBIHKE.
OOnurauu co CTPYKTYPHBIM J0XOA0M, HE 0Opallaromecs Ha OpPraHu30BaHHOM PBIHKE, MEHEE
nukBUIHBL. OIHAKO B JIIOOOM ciiydae Bbl MOXETe€ CTONKHYTHCS B OMPEICIICHHBI MOMEHT C
HCBO3MOXHOCTBIO TTPOAATh CBOU OGHHI‘&HI/IH CO CTPYKTYPHBIM AOXOAOM WK C TCM, YTO Bam
NPUIETCS IPOAATH MX C CYIIECTBEHHBIMH YOBITKAMHU M3-3a CHIYDKEHHSI CITPOCca Ha HUX WA KaKHX-
00 orpaHMueHMid Ha WX oOpameHue. [IpeamoceuIKaMu UIsi CHWKEHUS JIMKBHIHOCTH
o0nmuranMii  co CTPYKTYPHBIM JIOXOJJOM MOTYT SIBIATHCS: HCKIIOYEHHE OOJHMramui co
CTPYKTYPHBIM JIOXOJOM U3 KOTHUPOBaJIbHOTO CIHUCKA OWPXKHU, CHWIKEHUE PEHUTHHIa IMHTECHTA
(KOHKPETHOTO BBIITYCKa OOJIMTAllUi, JTUIA, TIPEIOCTABUBIIET0 00ECIICYCHUE TI0 OOIUTalHsIM, TIPH

€ro HaJINYMH), HEraTUBHbBIE KOPIOPATUBHBIE COOBITHUS U IPYrHe 00CTOSTENbCTRA.

KpenutHbiii puck. CylmiecTByeT puck HEUCIIOTHEHUS YMUTEHTOM OOJIMTalluid CO CTPYKTYPHBIM
J0XO0JOM CBOHX OGHB&TGHBCTB, KOTOprﬁ MOKCT PpCain30BaTbCd, B YaCTHOCTHU, B BHUC
HCBBITIJIATBI WJIW 3aACPIKKHU BBIIJIATHI KYIIOHOB U (I/I.HI/I) roraiieHusT HOMUHAJIbHOM CTOHMMOCTH
o0JUraliu Cco CTPYKTYPHBIM JIOXOJOM B TPEIyCMOTPEHHOM pa3Mepe HEe3aBHCHUMO OT

HAaCTYILICHUA CO6I)ITHI>1, OITMCAaHHBIX B YMHUCCHOHHOU JAOKYMCHTAaIIUH.

Puck nedoara. Curyamus, npu KOTOPOH SMUTEHT HE B COCTOSHUHU BBIIUIATUTH BIAJEIbLIAM

00JUTaIui Co CTPYKTYPHBIM JIOXOJIOM CYMMY IOTAIICHHUS 0OHUranuii U (MiIu) KYIOHOB I10 HEH.

34




B sTOM citydae MHBECTOPBI PUCKYIOT TIOTEPSATH BCE CBOM BIIOXKEHUS B JIAHHYIO IIEHHYIO Oymary.
JedonTt MOKeT MPOU30UTH Y IMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenutHsiii
PEUTHHT OTpa’kaeT MHEHUE PEHUTHMHIOBOIO areHTCTBAa O BEPOATHOCTH HACTYIUIEHUs aedora:
HaWMEHEE BEPOATHBI YPOBEHBb, KaK MpaBmiio, o003HadaeTcs «AAA» (BBICIIMNA KPEAUTHBINA
YPOBEHb, 3aTeM cliefyeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBean4eHus: BEpOSITHOCTH
nedonra). Yem HUXKE KPEIUTHBIN PEUTHHT SMUTEHTA (KOHKPETHOT'O BBIIYCKa OOJUTalui, JIMLa,
MPEIOCTaBUBIIEr0 00eCreYeHne Mo OOJUralusIM, IpU €ro HaJM4YhH), TEM BBIIIE, IO MHEHUIO

KPEAUTHOTO PEUTUHTOBOTO areHTCTBA, BEPOSITHOCTh Ae(oTa.

[Tpu sTOM, SMUTEHTaMU OOJIUTALUNA CO CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh KOMIIAHUM, HE
obJaaronue KpeauTHBIM peUTHHTOM. B 3TOM ciyuae ocobeHHO BakeH Barm caMocTosITenbHBIN
aHaM3 (PUHAHCOBOW yCTOMYMBOCTH SMHUTEHTa, KadecTBa oOecredeHws 1o oomuramusM (Tpu

HaJIMYWHN ).

Puck OGaHkpoTrcTBa ’MHTEeHTa. B cimyuae 0GaHKpOTCTBa SMHUTEHTa pa3Mep €ro WMYIIECTBa
HEJO0CTaTOYeH JUIsl pacueToB CO BceMHu Kpenutopamu. [lorameHue 3a10/5KeHHOCTH MPOUCXOAUT
COTJIACHO 3aKOHOJIaTeNbHO YCTAaHOBJIEHHOM odepeaHocTu. HecMmoTps Ha TO, 4TO B cilydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA JMHTEHTA MPOU3BOMATCS BIAACNbIaM
obnuranuii mepes; BIaJeNbllaMd MPHUBIJICTUPOBAHHBIX M OOBIKHOBEHHBIX AaKIUi, MMYIIECTBA
MOKET OBITb HEIOCTAaTOYHO JJIsi BBIIUIAT MO OONUTalMsM CO CTPYKTYpHBIM JoxojaoMm. B

pe3ynbTare Bel MoXkeTe MoTepsATh BCe CBOU BIOKEHUS B OOJIUTallMU CO CTPYKTYPHBIM JJOXOJIOM.

B OonpmmHCTBE CilydaeB SMHTEHT OepeT Ha celsi o0s3aTenbcTBa IO OONHMranusMm 0e3
AOMMOJIHUTCIIBHOTIO UMYIICCTBCHHOI'O O6€CHG‘I€HI/I}I II0 HUM. CHOCO6HOCTB OMUTCHTA B IIOJITHOM
O6’beMe BBITIOJIHATH CBOU O6H3&TGHBCTB3 10 O6J'II/IFaI_II/I}IM MOATBCPKAACTCA, HAITPUMCEP, BBICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYUBBIM (DMHAHCOBBIM MOJIOKEHHEM U T.JI. Bmecte ¢
TEM HUCIHOJHEHUE 00sA3aTeNbCTB IO OOJHramusM MOXKET TMOJHOCThIO WM YaCTUYHO
o0ecreunBaThCsl 3aJI0TOM, TOPYYHTEIIBCTBOM, OAHKOBCKOM TapaHTHUEH, TOCYIapCTBEHHOW WIIH
MYyHULUIIAIBbHON rapantuei. llpenmnonaraercs, 94To B ciydae HEBBIIOJIHEHUS YMUTEHTOM CBOMX
O6$I3aTeJ'H>CTB 10 TaKuM O6J'II/IFaI_II/I}IM norameHue 3aA0JDKCHHOCTU MICpCd BJIaACIbIaMU
obnuranuii  ocymecTBiasercss (MOJHOCTBIO WJIM YaCTHMYHO) 3a CYET MPEIyCMOTPEHHOTO
obecrieuenus. [Ipu mokynke obauranuii Bam ciemxyer o0patuth BHUMaHHe Kak Ha (PMHAHCOBYIO
YCTOI‘/JI‘II/IBOCTB n I[OGpOCOBGCTHOCTB OMUTCHTA, TaK 1 Ha Ka4CCTBO OGGCHG‘-IGHI/I}I 1o O6J'II/IFaI_II/I51M

(pu HANTMYWH).

Komuccun
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[Ipu cpenkax ¢ oOMUranMsIMM CO CTPYKTYPHBIM JIOXOJOM B3MMaeTcs KoMmMuccusi Opokepa 3a
UCTIOJIHEHUE TOPYYCHMH, a TakXKe MOXKET B3MMAThCS KOMHUCCHHM OHMp)XH M KIMPUHTOBOM
OpraHu3alliy 3a COBEPILEHHUE CHETKU, KOMUCCHS ACTIO3UTApHUs 3a y4eT INpaBa COOCTBEHHOCTHU
MHBECTOpa Ha OOJIMTallMIO0 CO CTPYKTYPHBIM J0X0/10M. PazMepsl Bcex Tapu(oB MOXKHO HAWTH Ha

caiite Opokepa, JAeTmo3uTapusi, KITMPUHTOBON OpraHU3alluyd U OUPIKH.

[Ipu mokynke oOpararomieiicss Ha PBIHKE OOJUTAIMH CO CTPYKTYPHBIM JIOXOJIOM B CyMMY
CICJIKH MOYKET BKJIIOUATHCS YaCTh OCHOBHOTO W/WMJIM (PUKCUPOBAHHOTO KYIMIOHHOTO MPOIIEHTHOTO
J0X0/la TIO0 OONUralud CO CTPYKTYPHBIM JIOXOAOM, pPAacCUHMTHIBAEMas MPOTOPIIHOHATHHO
KOJIMYECTBY JHEH, MPOIIEAMIUX OT JaThl MPEAbIAYIIEH BHIIIATHl KYIOHHOTO J10X0Ja A0 AaThl
WCIIOTHEHUS CCNKU KYIUTU-TIPOJaxu oOnuraruu. JlaHHBI HAKOTUICHHBIH KYMOHHBIN JO0XOJ
nepeaaeTcsi MpoJaaBIly OOJUTAIMU CO CTPYKTYPHBIM JOXOJOM. YTOUHHTE TMpaBHiIa pacuera

HAKOIIJICHHOI'O KYT[OHHOFO J0xo04a HpI/I HOKYT[KG O6JII/IFaI_II/II/I (610] CprKTypHBIM JOXOJ0M.
Kano0bl 1 npen1o:KeHust

Kano6el u mpenoxenust Ber Moxkere HarpaBUTh OpoKepy, ¢ KOTOpbIM Bbl coTpynHuvaere, B
CaMOpPETYJIHPYEMYIO OpraHu3anuio B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.
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OnuuoHHBIN 10T0BOP

WudpopmaninoHHbII TOKYMEHT
OnuuoHHBIH J0Tr0BOP

[IpenocraBnsieTcss B COOTBETCTBHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
WHIUBUIYAIbHON  WHBECTULIMOHHOM  pPEKOMEHAAIMEW WM  PEKJIaMHBIM  MaTepHajoM.
Nudopmanuss mnpuBeneHa A TMOHUMAHHS CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB
OMIIMOHHOTO JI0TOBOpa

ITO He BKJIAJ

Bbl MoO:KeTe He TOJBKO MNOTEPATH BCE€ YTO BJOKHJIH, HO U B HEKOTOPLIX CJy4Yasx
0CTAThCA NOJIZKHBI

Cpeacrsa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM
B cayyae morepb KOMIEHcaUMi He IPeIYCMOTPEHO

HexoToprblie oniiuoHHbIE 10T0BOPHI NMPeIHA3HAYEHBI 1/l KBAJIN(QUIIHPOBAHHBIX
HHBECTOPOB. /151 HeKBATH(UIIUPOBAHHBIX HMHBECTOPOB 3aKJ/II0YeHHe ONIIUOHHBIX
JAOTOBOPOB JOCTYIHO TOJbKO MPH MOJIOKUTETbHOM pe3yJibTaTe TeCTUPOBAHMS.

OcHOBHbIE XapaKTePUCTUKHU ONIMOHHBIX 10TOBOPOB:

OnuuoHHBIN 10ToBOp (OMIHUOH) - 3TO JOTOBOP, KOTOPBIH JaeT MOKYIATeNI0 ONIHOHA IPaBO
KyIHUTh WINA TPOAaTh OAa3UCHBIN aKTHUB IO OMpeeIeHHON IIeHe B OyayIieM, pH 3TOM y MPOIaBIa

OINIMOHA BOBHUKACT BCTPCUHAA 00513aHHOCTD UCIIOJIHHUTD Tpe6OBaHI/I€ IMoKymnaTeJis.

OnuuoHsl MOTYT 00paIlaThCsl HA OPraHU30BAaHHBIX TOPIrax WJIM 3aKJIH0YaTbCs HA BHEOUPIKEBOM
PBIHKE, Pa3JInYaThCs MO BHUY, TUIY MOCTABKH, CIIOCOOY UCIIOIHEHUS, CIIOCO0Y YIUIAThl IPEMUH,

0a3MCHOMY aKTHBY U T.1.

OnmuoH MOXKET TMperycMaTpUBaTh MPaBO MOKYNKM Oa3MCHOrOo akTHBa B OyAymieM IO
YCTAHOBJICHHOH 1I€HE B OMPEAETICHHBIN CPOK («OMIIMOH KOJUD»), UIIM MPAaBO MPOAAXKH OA3HUCHOTO

aKTHBa B OyyIlleM MO YCTAHOBJICHHOM II€HE B ONPEEIICHHBII CPOK («OTIIMOH TTYT»).

OnmuoH MOXeT TMpelycMaTpuBaTh TPaBO TOKYIATENs OMNIMOHA WCIIOJHUTH OIIUOH B
MPETYCMOTPEHHYIO 1aTy («eBPOMEHCKHUH OMIIMOHY), THOO0 B JIFOOOW JEHB 0 ONPEACICHHON AaThl

(«aMEepUKAHCKHUI OTIIMOHY).

[IpeMust MOKET yIJIauMBaTHCS €AMHOPA30BO MPHU MOKYIKE OMIMOHA («IPEMHUAIBHBIA OMIIMOHY),
IOpU 3TOM [0 MCIIOJHEHHUS ONIMOHA IMO3UIMSA HE NEPEOleHUBACTCA, W BapHAaLlMOHHAs Mapxka (
CyMMa JEHEXHBIX CpEACTB, KOTOPYK OJIHA U3 CTOPOH OIIMOHHOIO JOroBopa o00s3aHa

YIj1aunuBaThb ,Z[pyl“OI\/'I CTOPOHC Kaﬁ(ﬂblﬁ JC€Hb B 3aBUCHUMOCTH OT COOTHOIICHUA ICHBI 3aKJIIOUYCHUA

37




ONILIMOHHOIO JOrOBOpAa M €ro TEKyIel IIeHbl) He mepeuuncnseTcs. B ciydae, ecin nmpemust He
YILUIaYUBAETCSI, IMPOUCXOAUT €XKEIHEBHOE (IIEPUOJUYECKOE) IIEPEUHUCICHUE BapHALlMOHHON

Map>Ku 10 UCTEUEHUS CPOKa OMIMOHA («MapKUPYEMBINA OMIIOHY).

«ITocTaBouHBIC OIMIIMOHBD) MNPEAIIOIararoT IOCTAaBKYy 0a3KMCHBIX aKTHBOB. HpI/I HUCITIOJIHCHUH
«paCy€THOTO OIIIKWOHA» ABUXCHUA 0a3MCHOrO aKTHBa HE IMpOUCXOAUT — BMECTO ITOrO
MNpOU3BOAUTCA TMCPCUYHUCICHUC [JCHCKHBIX CpPCACTB IMOKYIATCIKO, CCJIW OIIIMOH OKa3aJiCia

IPUOBUTLHBIM.

ba3ucHBIM aKTHMBOM ONIIMOHA MOTYT BBICTYNATh IEHHBIE OyMmMaru, JOTOBOPBI, SBIISIOIIUECS
POM3BOIHBIMU (PMHAHCOBBIMM HMHCTPYMEHTaMH, TOBapbl, BamoTa U T.1. OIHOBPEMEHHO Ha
OpPraHM30BaHHBIX TOPrax MOIYT O0pallaThCsl HECKOIBKO OMNIMOHHBIX JOrOBOPOB HA OJAMH

0a3uCHBIN aKTUB C Pa3HBIMU CPOKAMHU HUCIIOJTHEHUSI.

B cnyuae, ecnu ommuoH oOpamiaeTcs Ha OPraHU30BaHHBIX TOprax, YCJOBHS OIIIMOHHOTO
JIOTOBOpa YKa3aHbl B CHEHU(HKAIMK, KOTOpas pa3MellaeTcss Ha caiite Oupxku. B cioydae

3aKJIF0OYCHHS BHEOUPIKEBOTO OMIIMOHA BCE YCIIOBUS YKa3bIBAIOTCS B JOTOBOPE.
OcCHOBHBIE PHCKH:
PuIHOYHBIN pHUCK

Jloxo/ibl MHBECTOPOB B OMIIMOHBI 3aBUCAT OT IIEHBI (3HAUCHHUs) Oa3MCHOTO aKTHBA, KOTOpas
MOXXET KaK pacTh, TaK M CHUXAThCA, U €€ JUHAMHMKA B IMPOIUIOM HE O3HAYaeT TaKOWU Ke
muHamMukd B OynymeM.  CymiecTByeT pHCK TOro, MOKymas onuuoH Bbsl morepsiere Bce
BJIO’)KEHHBIE CPEJCTBA, a B Cllydae, e€cliM Bbl BhICTyllaeTe mpoiaBLOM ONUIHOHA, Bbl Moxkere

MOTCPATH HC TOJIBKO BCC, UTO BJIOKHUIIN, HO U OCTATHCA JOJIZKHbBI 6p01<epy

Puck saukBuaHOCTH. OTCYTCTBYEeT TapaHTHS JMKBHIHOCTH ONIMOHA B JIOOOH MOMEHT
BpeMeHH. B ciydae, ecnu OmMIMOH oOpamiaercs Ha OPTraHW30BaHHBIX TOpPrax, JTUKBUIHOCTb
3aBUCUT OT CIPOCA U MPEIOKEHUS HA pbIHKE. PUCK JTUKBUIHOCTH MPOSIBISETCS B CHHXKEHHH
BO3MOXKHOCTH COBEPIIUTH CHEIKY C OINIMOHOM, B TOM YHCIE 3aKpbITh IO3HIMIO TI0

HEO0OXOIUMOM IIeHe M3-3a CHIDKEHHUS CIIpoca Ha Hero.

[To3umus Mo ONIIMOHHOMY JI0TOBOPY, OTKPBITasi HA BHEOUPKEBOM PBIHKE, MOXKET OBITh 3aKphITa
TOJBKO Ha BHEOMpXKeBOM pbIHKE. CyIIecTByeT pUCK TOro, 4yTo BBl HE CMOXKeTe 3aKpbITh
MO3HIIMIO 110 ONMIMOHHOMY JOTOBOPY, 3aKJIIOYEHHOMY Ha BHEOWPIKEBOM pBIHKE, 10 UCTEUCHHUS

CpOKa OMIIHOHA.
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Puck ucnosab3oBanus puHaHCOBOro mje4ya. Yacto ais TOro, 4ToObl OTKPHITH MO3UIUIO IO
ONLIMOHHOMY JOTOBOpY, BaM Heo0XoaMMO HMETh TOJBKO YacThb CTOMMOCTH JOTOBOpa
(rapanTHiiHOE OOecrieueHune), a He BCIO CyMMY IeJUKOM. [Ipu 3ToM BO3HUKAET «dPQeKT miedar,
KOTOpBI YBETMYMBAET KaK MOTEHUHUAIbHBINA TOXOJ, TaK U BO3MOXKHbBIE YObITKU. KnupuHrosas
OopraHu3anusi U OpOKepbl NOJDKHBI YIPABISATh PUCKAMU M B HEKOTOPBIX CIIydasx BBUAY
HEOJaronpusTHBIX PHIHOYHBIX KOJIEOAHMH MOTYT TOTpeOOBaTh BHECTH JONOJHHUTEIbHBIC
JICHEeXKHBIE CPEJICTBA M CHENaTh 3TO B KOPOTKOE BpeMs, a B CIy4yae HEUCIIOJIHEHUS TPeOOBaHUS
Opokep HMeeT MpaBO MNPUHYAUTEIHHO 3aKpPbITh MO3UIUI0 MO ONUuoHYy. OOmwuii yOBITOK,
KOTOpBIi BbI MOkeTe moHecTH B pe3yjbTaTe ONEepaluil C OMIMOHAMH, MOKET 3HAUYUTEIbHO

MPEBBICUTH CYMMY BJIO)KEHHBIX CPE/ICTB.

Puck u3meHeHus pazMmepa rapaHTHHHOI0 odecnevyenusi. B nepuoy ynepkanusi MO3UIUHU 110
OMp>KeBOMY OIIIMOHHOMY KOHTPAKTY MOKET IPOU30UTH MEpecyeT rapaHTUIHOTO 00ecTeYeHus,
¥ OHO MOXET 3HAYUTEIHHO YBEITUYUTHCS, YTO 3aCTABUT Barrero 6pokepa morpeboBaTh BHECTH
JOTIOTHUTEJIbHBIE JICHEKHBIE CPEJICTBA AJIsi COXPAHEHUSI TO3UIIUHU U CIIENaTh 3TO B KOPOTKOE
Bpems. I3MeHeHne rapaHTUHHOTO 00ecTIeYeH s MOXKET OCYLIECTBIATHCS KaK B TEUEHUE

TOPrOBOM CECCUU, TaK U BHE TOPTOBOW CECCHUM.

Puck NpUHYIMTENBHOI0 3aKpBITHA NMO3MLIMH. B ciyyae, ecnu Bamux AeHEXKHBIX CPEICTB,
UMEIOIUXCS B PAacHOpsDKEHUH Opokepa MpH 3aKII0YEHUH OMPKEBOTO OMIMOHHOTO KOHTPAKTa,
HEIOCTaTOYHO [yl TapaHTUIHOrO 0OecreueHMs] WM yIaaThl BapUallMOHHOW Map)ku, Opokep
UMeEET IIPaBO MPUHYIAUTEIBHO, TO €cTh 0e3 Barlero cornacus, 3aKpbITh MO3UIHUIO TI0 OUPKEBOMY
ONIIMOHHOMY KOHTPAKTy. 3aKpbITHE MO3ULUH IPOUCXOJUT MO TEKYILUM LIEHAM, KOTOPbIE MOT'YT
OBITH HEBBITOAHBI 17151 Bac 1 mpuBecTH K BO3HUKHOBEHUIO Y Bac yObITKOB. BBl MOXXKETE TIOHECTH
3HAYUTEJIbHbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJIE 3TOT0 W3MEHEHHE IIEHbI 0Aa3UCHOTO aKTHBA
MOXET NPUHATH OnaronpusTHoe A Bac HampaBieHue u Bbl nmomyunnu Obl 10xof, eciu Obl

Bama mo3unust He ObUTa MPUHYAUTEIBHO 3aKPHITA.
Komuccun

[Tpu cnenkax ¢ onnuoHaMH Ha OUpIKe B3MMAETCSl KOMUCCHS OpOKepa 3a OTKPBITHE U 3aKPBITHE
MO3HIINH, TAK)KE MOTYT B3UMAaThCs OT/EIbHAsA KOMHCCUsI OpOKepa 3a UCTIOJIHEHUE OMIIUOHHOTO
JI0TOBOpa, OuprKeBasi M KIMPUHIOBasi KoMHccuu. Pasmepsl Bcex Tapu(oB MOXKHO HAlTH Ha caiiTe

Opokepa, KIMPUHTOBOW OpraHu3aIuu U OUPIKH.

7Kano0Obl 1 npeasioKeHust
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Kano6el u mpenoxenuss Ber Moxkere HarpaBUTh OpoKepy, ¢ KOTOpsIM Bbl coTpynHuvaere, B
CaMOpPETYJIHPYEMYIO OpraHu3anuio B cepe (UHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.
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NHBeCTHIIHOHHBINA MAH MA€BOr0 HHBECTHIHOHHOTO (poHaa (KPpOMe OUPKEBOro
NMaeBoro HHBECTUIIMOHHOTO (poHaa)

WndpopmaninoHHbII TOKYMEHT

NHBecTMIMOHHBIN Mail MaeBOr0 MHBECTMLHHMOHHOIO (oHAa (KpoMe OHMPKEBOro MaeBOro

HHBECTUIIHOHHOTO ()OHI)

[IpenocraBnsieTcs B COOTBETCTBHM C YCTAaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
VH/UBUAYAIIbHOM  MHBECTULIMOHHOM  PEKOMEHJAIMEd WA  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanus mnpuBeacHa Uisi TOHUMAHUSA CYIIECTBEHHBIX XapaKTEPUCTHK U PHCKOB
WHBECTHIIMOHHOTO Tilasg TAeBOTO WHBECTUIIMOHHOTO (oHAa (KpoMe OHMpIKEBOTO TAeBOTO

WHBECTUIIMNOHHOTO (OHJIA).

ITO He BKJIAJ
Bb1 MOkeTe OTEPATH BCe, YTO BJIOKHUIN
Cpeacrsa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM

B cayuyae morepb KoMIneHcanuii He MPeAYCMOTPEHO

HexoTopble MHBECTHIIMOHHBbIE NMaM MAeBbIX MHBECTUIIMOHHBIX (DOH/I0B
NnpeaHa3HaYeHbl 1151 KBAJM(PUUMPOBAHHBIX HHBECTOPOB, HEKOTOPbIE TOCTYNHBI K
NprodpeTeHHI0 HeKBAJIU(PUIUPOBAHHBIMU HHBECTOPAMH NPH MOJIOKUTETbHOM

pe3yJibTare TECTUPOBAHMS.

OcHOBHbBIE XapPaAKTEPUCTUKU HMHBCCTUIHOHHOIO nasg maeBoro MHBECTUIHOHHOIO (l)OH}:[a

(kpoMe OMpIKEeBOro MaeBOr0 HHBECTHIIHOHHOTO (POH/IA):

WNHBecTUIIMOHHBIN Tail maeBoro WHBeCTUIIMOHHOTO ¢onnma (mait [IM®D) - sTo meHHas Oymara,
KOTOpasi yJOCTOBEPSIET JOJI0 €ro BiaJesblia B IpaBe oOIIeld COOCTBEHHOCTH HAa MUMYIIECTBO,
COCTaBJISIIOLIEe TaeBOM MHBECTUIIMOHHBINA (OHJ, MpaBoO TpeOOBaTh OT YIPABIAIOIIEH KOMIIAHUU
HAJUIeKAIEro TOBEPUTENBHOIO yrpaBiieHus umyiectsoM [IM®D B cooTBETCTBUU € MpaBUIIaMU
JOBEpUTENILHOrO yrpasieHus. Taxxe mai [IM@D ynocrosepser mpaBo IONY4EHHUS 10XOJa OT
JOBEPUTEIILHOIO  ympasiaeHuss umymectrsoM [IM®, ecau mnpaBwiamMu  JOBEPUTEIBHOIO
YIPABJIEHUS MPEIyCMOTPEHA BbIIUIATa Takoro noxojaa. I[IpaBuiia JOBEpUTENBHOIO YIPAaBICHUS
[IN® nns HEeKBaMU(DHUIIMPOBAHHBIX WHBECTOPOB IMYOJMKYIOTCS Ha CaWTe YIpaBisiomen

KOMIIaHHH.

[MN® moryT 6b1Th OTKpbITEIME (OIIN®), nntepBansubivu (MU D), 3akperreivu (3ITUD). Iait

OIIM® paer mpaBo BiIafenblly TpeOOBaTh OT YINPABISAIOUICH KOMIIAHUM TOTAIICHHS
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MHBECTUIMOHHOTO Mas W BBIIUIAThl I€HEXKHOW KOMIIEHCALIUH, COPA3MEPHOI MPUXOASIIEHCS Ha
Hero nojie B obmeMm umymectBe OITN®, B moboii pabounii aens. [lait UTIM® moxer ObITh
IIPEBSABIICH K MOTAIICHUIO TOJIBKO C ONPEAEICHHON NEPUOIUYHOCTBIO - HE PEXKE OJHOTO pas3a B
rojl B TEUECHHE CPOKa, OMPENIEIIEHHOrO MPaBUJIaMU TOBEPUTEIBHOIO YIPABJICHUS 3TUM (DOHIOM.
[Taii 3ITM® noramaercs npu npekpameHuu IO u B cinydasx, Ipe1yCMOTPEHHBIX 3aKOHOM, a
TaKXe J]aeT MPaBO y4acTBOBATH B 00IEM cOOpaHHM BJaJIeNIblieB HHBECTUIIMOHHBIX 1a€B.

[lepeueHb akTUBOB, B KOTOPbBIE YIPABIIAIONIAs KOMITAHUSI MOXET MHBECTUPOBATh cpenctra [T1D,
CTPYKTypa 3THX aKTHUBOB OIIPEIEISAIOTCS B MHBECTHLIIMOHHOW NEKJIapaluu, COAEp Kallehcs B

IpaBUJIax JOBEPUTEIHLHOTO YIIpaBIeHHs (HOHIOM.

Kaxnprii WHBECTHIIMOHHBIA MMail  yJOCTOBEpPSICT OJMHAKOBYIO [IOJIIO B TpaBe oOmen

COOCTBEHHOCTH Ha UMYIIECTBO, cocTaBstomniee [TND.

3a cuer wumymectBa I[IM® ynnauuBaercs BO3HArpakJE€HUE YIPABIAIOUIEH KOMIIaHWH,
CHEIUAIN3UPOBAaHHOMY JAETO3UTAPUIO, PETUCTPATOpPy, a TaKKE OIUIaUMBAIOTCA PaCXOJbl,
CBSI3aHHBIE C JOBEpUTENbHBIM yrpasieHueM [INM®. MakcumanbHbI pasMep TaKUX PacxolioB U

BO3HArpaXJ€HUM yKa3aH B paBUJIax JOBEPUTEIbHOTrO ynpasieHus [1O.
OCHOBHbIE PUCKH:
PbIHOYHBIH pHCK (PHCK HEraTHBHOIO H3MeHeHUs1 crouMocTu nas [TAD).

Croumocts mpuHajiexaniero Bam unBecturmonHoro mas I[IM® moxker kak pacTu, TaKk W
CHWIKAThCS, U POCT CTOMMOCTH B MPOIJIOM HE O3HadaeT pocta B OyaymieM. CyliecTBYeT PHUCK
TOro, 4T0 BBI MOHECeTe yOBITKM B pe3ynbTaTe CHIbKeHUs crouMoctd nast [IM®. Puck yObITKOB
CBSI3aH IPEXKIE BCEro C M3MEHEHHEM PBIHOYHOW CTOMMOCTH aKTHBOB, cocraBisromux [T,
HaIrpuMep akIui, o0uranuii, HeABMYKUMOCTH U T.I1., U3MEHEHHUEM KYpCOB BaJIIOT, MPOIEHTHBIX
cTaBok. Takke B OTAECNBHBIX Ciiydasx cToUMOCTh masi [IM®D moxeT ynacth 10 «HYys», Toraa Ber

MO>KETE MOTEPATh BCE BIIOKEHHBIE CPE/ICTBA.
Puck qukBuaHOCTH

JIMKBUIHOCTH, TO €CTh BO3MOXKHOCTh TpojaTh mait [IM®D, umeronuii ucTUHT Ha OuUpXKeE, B
T0001 MOMEHT 0€3 CyIIEeCTBEHHOTO CHIDKCHHS €ro CTOMMOCTH, 3aBUCHUT OT CIpoca H
MPEJIOKEHUST Ha PhIHKE, a TakKe MHBIX (akTopoB. M3 oOpamaronmxcs Ha OpraHM30BaHHOM
pbiHKe HamOomnee MTMKBUIHBIME sBsitoTCs au OITN®, man UTIN® u nan 3[TUD, kak nmpasuio,
MEHee JINKBU/IHBI, OJTHAKO B JIIOOOM citydae Bl MOXKETE CTOJIKHYTHCS B OMPEIeICHHBIII MOMEHT

C HEBO3MOXKHOCTBIO Tpoaars cBou mnau [IM®D wunm ¢ Ttem, uro Bam mpunercs npoaaTs HX C
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CYIICCTBCHHBIMHA yGBITKaMI/I H3-3a CHUXKXCHUA CIIPOCAa HAa HUX HIIN KaKuX-JI100 OI‘paHI/I‘-IeHI/II\/'I Ha

ux oOpaleHue.

Taxxe s moramenus nast [I® Bel MmoxkeTe 00paTUThCS HAPSIMYIO K YIIPaBISIONIEH
KOMITAHHH. MTOPSAAO0K MOJIa4YM 3asBOK Ha MOralleHue MHBECTULIMOHHBIX raeB [I1M® 3aBucar or
Tumna (poHa ¥ yKa3bIBAIOTCS B IIpaBUjIaxX TOBepUTeNbHOro yrpasieHus [TUD.

Puck HapyleHus1 NpaBUJI 10BEepUTEILHOrO ynpasijenus IITM®D

Ber Hecere pHCK MONMydeHUS YOBITKOB BCIICACTBUE HApYIICHUS YIPABISAIOMICH KOMITAaHHEH
npaBuil JoBepuTenbHOro ynpasieHus [IM®, B TOM ymcie HECOOTBETCTBHS COCTaBa aKTHBOB
¢oH]a MHBECTUIIMOHHOM JeKIapanuy (oHAa n3-3a HEKOPPEKTHBIX ACUCTBUHI Wi Oe3aeicTBus
YIpPaBISIONICH KOMIAHWW, HECOBEPIICHCTBA WM OIMMOOYHBIX BHYTPEHHHX MPOIECCOB
YIpaBISIONICH  KOMIAHWHW,  OIEPAlMOHHBIX  CcOOEB, HEMOCTAaTKOB  HMH()OPMALMOHHBIX,

TCXHOJIOTHNYCCKHUX U UHBIX CUCTCM.
Komuccun

[Ipu cnenkax c¢ masmu [TM®D yepe3 Opokepa B3uMaeTcs KOMHCCHS Opokepa 3a HCIIOJHEHUE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCSl KOMUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3alMH 3a
COBEpIIICHHUE CACIKH, KOMUCCHS JIENO3UTapus 3a Y4eT MpaBa COOCTBEHHOCTH MHBECTOpA Ha Mai
[TN®. Pasmepsl Bcex Tapu]oB MOXKHO HAWTH Ha caiiTe Opokepa, NEMO3UTapUs, KIMPUHTOBOU

OpraHu3aIuu 1 OUPIKH.
7Kano0Obl 1 npeasioKeHust

Kano6sl u mpenoxenust Bel Moxkere HarpaBUTh OpoKepy, ¢ KOTOpbIM Bbl coTpyaHuvaere, B
CaMOpPETYJIHPYEMYIO OpraHu3anuio B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS

Takoi Opokep, unu B bank Poccun.
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NHBeCTHIHOHHBINA MAH POCCUIICKOT0 OMPKEBOI0 MA€BOI0 HHBECTHIIHOHHOTO
¢onna

NudopManinoHHbIi TOKYMEHT
NHBeCcTHIMOHHBIH A POCCUHIICKOT0 OMPKEeBOr0 MAeBOr0 MHBECTUIIMOHHOTO oHIa

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
WHUBUIYAIbHON  WMHBECTULIMOHHOM  PEKOMEHAAIMEW WM  PEKJIAMHBIM  MaTepHaoM.
Nudopmanuss mnpuBeneHa A MOHUMAHHS CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

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

ITO He BKJIAJ
Bb1 MOkeTe MOTEPATH BCeE, YTO BJIOKUIN
CpencrBa He 3aCTpaxoBaHbI (He TApaHTUPOBAHbI) TOCYIaPCTBOM

B cayuyae morepb KoMIeHca Uil He MPEAYCMOTPEHO

O0mme XapaKTepUCTUKN MHBECTHIIHOHHOTIO NMAasi POCCUICKOr0o OMPKEeBOr0 MaeBoro

HHBECTULHOHHOTIO GoHaa:

WNHBEeCTUIIMOHHBIA Tail POCCUUCKOTO OHPIKEBOTO IMA€BOT0 WHBECTUIIMOHHOTO (oHma (maii
BIIN®) - 310 menHas Oymara, KOTOpas yIOCTOBEpsieT JOJII0 €ro Biajenblia B IpaBe oOmIei
COOCTBEHHOCTH Ha HMYIIECTBO, COCTAaBIISIONIEE I1aeBOM WHBECTHLMOHHBIM (OHJI, IpaBo
TpeOOBaTh OT YHPABISIOMIEH KOMIIAHMM HAJUIEKAILEro JIOBEPUTEIBHOIO  YIPABICHUS
umyiiectBoM IIM® B cooTBEeTCTBMM C INpaBUIAMU JOBEPUTEIBLHOIO YIIPAaBICHUS, MOKYIIKa U
npojaxa KOTOpOil MPOUCXOIUT Ha OMpkeBbIX Toprax. Taxxe mail [IM® ymocToBepser mpaso
IIOJIy4EHUsI JTOXOAA OT JOBEPUTENBHOrO ymnpasiieHus umymectsoM [IM®, ecan npasuiiamu
JOBEPUTENBHOIO  YIPABICHUA NPELyCMOTpEHa BbIIIaTa Takoro goxona. [Ipasmna

noseputenbHoro ynpasienus [IM® nyOonukyroTcs Ha caiiTe ynpaisiomeil KOMITaHUH.

JlukBunnocts maeB bBIIM® wu conmocTaBUMOCTP HMX LEH C PAaCYETHOW CTOMMOCTBHIO

WHBECTUIIMOHHOTO Tasi O0ECIeYnBaeTCs MapKeT-MEeHKepoM, NEHCTBYIOIIMM Ha OCHOBaHUU
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CHELMATbHOTO JIOTOBOpa C OWpkel Ha MPeIyCMOTPEHHBIX NpPaBUIAMHU JIOBEPUTEIHLHOTO

YIIPABJICHUS YCIOBUSAX.

PacuerHas nena ognoro nas bIIM® onpenensercs Ha OCHOBaHUM TEKYILIUMX PHIHOYHBIX LIEH HA
aktuBbl, BXxozsamue B bITN®, u mybnukyercst Ha caiiTe OUpKH.

[lepeueHp aKTHMBOB, B KOTOpBIE YIPABIISIONIAs KOMIIAHUS MOXKET HMHBECTUPOBATH CPEICTBA
BIIN®, crpykTypa 53THX aKTMBOB OIPEACISAIOTCS B HHBECTULMOHHOW JEKIapalui,

coJiepKalieiics B mpaBuiax JOBEPUTEIBLHOTO yIIpaBIeHHs (OHIOM.

Kaxnerii maii BIIN® ynocroBepsieT OJWHAKOBYIO OO0 B TpaBe OOIIel COOCTBEHHOCTH Ha

HUMYILECTBO, cocTaBistomee bITN®.

3a cuer wumymectBa I[IM® ynnauuBaercs BO3HArpakJE€HUE YIPABIAIOUIEH KOMIIaHWH,
CIEUNATM3UPOBAHHOMY JENO3UTAPUI0, PETUCTPATOPY, a TaKKE OIUIAYMBAIOTCS PacXO[pl,
CBSI3aHHBIE C JOBEpPUTEIbHBIM yrpaBieHuem [IN®. Pazmep Takux pacxolioB U BO3HATrPaKICHHI

yKa3aH B IIpaBujax JOBEPUTENIbHOrO ynpasieHus [TNO.
OCHOBHbIE PUCKH:
PbIHOYHBIN pUCK (PUCK HETAaTUBHOI0 U3MeHeHus1 crouMoctu nasi bITU®D).

Croumocts npunHamiexamero Bam mas BIIM® moxkeT kak pacTu, Tak U CHUXKATHCS, U POCT
CTOMMOCTH B TIPOIUIOM HE O3HadaeT pocta B Oymaymem. CymiecTByeT pHCK Toro, 4to Bol
MOHEeceTe YOBITKM B pe3ynbTare CHiKeHUs ctouMmocTu mas BIIM®. Puck yOBITKOB cBsi3aH
MPEXKJIE BCEro C M3MEHEHUEM PBIHOYHOM CTOMMOCTH AaKTHBOB, cocTaBistomux bITAD,
HampuMep axkiui, oONuranuii, ¥ HHBIX aKTHBOB, JOMYIIEHHBIX K OPraHU30BaHHBIM TOPTaM.
Takxe, B OTHENBHBIX Cllydasx, cTOUMOCTh nasg bIIM® moxer ymacte 10 «HyJs», TOoraa Bel
MOJKETE IMOTEPATh BCE BIIOKEHHBIE cpencTBa. OOparuTe BHUMAHHUE, YTO TEKYIIas PHIHOYHAS

nera BITM® mosxeT oTiimgarbest oT pacuetHoi 1ieHbl BITN®, nybiankyemMoii Ha caiiTe OUpKH.
PucK TUKBHIHOCTH

JIMKBUAHOCTB, TO €CTh BO3MOKHOCTB Ipoaath naii BIIN® B 000 MOMEHT 6€3 CyIIECTBEHHOTO
CHIKEHHUs €ro CTOMMOCTH, 3aBUCHUT OT CIPOCA M MPEIJIOKEHHS Ha PBIHKE, a TaKKe HHBIX
dakTopoB. B cBsi3M ¢ 0COOCHHOCTSIMU pa3MelIeHUs, TOKYNKUA U npoaaxu nau BIITM®D moryr
ObITH OOJIee TUKBUIHBI, YeM Iau ApYyTrux (OHIO0B, OOpaIIAIONIMXCs HAa OUpXKe, OJHAKO B JTIOOOM
ciydyae Bbl MOKeTe CTOJIKHYTHCSI B ONPEJEIIEHHBIMI MOMEHT C HEBO3MOYKHOCTBIO IIPOAATH CBOU
nau BIIM® wumu ¢ tem, yto Bam mpuaercs mpojaTh UX C CYIIECTBEHHBIMH YOBITKAMH H3-3a

CHIDKEHHUS CIpOoca Ha HUX WM KakKuX-JM0O OrpaHMYeHMi Ha ux oOpamenue. OOpartute
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BHHUMAHHEC, 4YTO 00BeM IMOKYIIKK YIIOJIHOMOYCHHBIM JIMIIOM HMHBCCTUIHWOHHBIX IMACB OIrPaHUYCH

00BEeMOM, ITPETYCMOTPEHHBIM MTPaBUIIAMH JJOBEPHUTEIbHOTO ynpasienus [TUD.
Puck HapyleHus1 NpaBUJI 10BepUTEIbLHOrO ynpasJjenus IITM®D

Bbl Hecere puck moiy4yeHHsS YOBITKOB BCIEACTBUE HApYIICHUS YHPABIAIOMICH KOMITaHUEH
IIpaBUl JOBEpPUTENBbHOro ymnpasiieHus [IM®D, B TOM 4uciae HECOOTBETCTBUS COCTaBa aKTUBOB
dboHIa MHBECTUIIMOHHON AeKIapanuu (HoHIa U3-3a HEKOPPEKTHBIX NEHCTBUMA Wi Oe31eHCTBUS
pabOTHUKOB YMPABISAIONIEH KOMITAHWHM, HECOBEPIICHCTBA WM OIIMOOYHBIX BHYTPEHHUX
HpO]_IGCCOB ynpaBnmomeﬁ KOMIIaHUH, OHGpaI_II/IOHHI:IX C60€B, HCIOCTAaTKOB I/IHq)OpMaI_II/IOHHBIX,

TCXHOJIOTHNYCCKHUX U UHBIX CUCTCM.
KoMmuccun

IIpu cpenkax ¢ massmu BIIM® B3umaeTcst komMuccus Opokepa 3a HCIOIHEHHE MOPYYCHHH, a
TaKk)K€ MOTYT B3UMAThCsl KOMHCCHUU OHWPXU WM KIMPUHTOBOW OpraHU3aIllMU 3a COBEPIICHUE
CICJIKH, KOMHUCCHSI JICTIO3MTApUs 3a ydeT IpaBa COOCTBEHHOCTHM WHBecTopa Ha mail BITU®.
Pasmepsr Bcex TapudoB MOXHO HaWTH Ha caidTe Opokepa, IEMO3UTapusi, KIMPUHTOBOMN

OpraHu3aly U OUPXKU.
Kano0b1 1 npensioKeHus

XKanobsr u npeiokeHust Bel MokeTe HampaBuTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3aiuio B chepe (pUHAHCOBOrO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi 6poxep, unu B bank Poccun.

Axuus (maii) ETF

NudopmManinoHHBIN TOKYMEHT

Axnus (mai) ETF
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[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBisercs
VHUBUAYAIIbHOM  WMHBECTULIMOHHOM  PEKOMEHJAIMEd WM  PEKJIAMHBIM  MaTEpHaIoOM.
Nudopmanus nmpuBeaeHa sl TOHUMAHUS CYIIECTBEHHBIX XaPAKTEPUCTUK U PUCKOB aKIUU (T1ast)

ETF.

ITO He BKJIAJ

Bb1 MOkeTe MOTEPATH BCeE, YTO BJIOKUIN

CpencrBa He 3aCTpPaxoBaHbI (He TApaHTUPOBAHbI) TOCYIaPCTBOM
B cayuyae morepb KoMIneHcan Uil He MPeAYCMOTPEHO

Hexotopsbie aKuuu (mau) ETF AOCTYIHBI K NPUOOPETEHH IO
HEKBAJIM(PUUIMPOBAHHBIMH HHBECTOPAMH MPH MOJIOKUTEJIHLHOM Pe3yJibTaTe TECTUPOBAHUS.
Ocraabuble aknum (mam) ETF moryr npuodperarb ToabkO KBaJU(QUIMPOBAHHBIE

HHBECTOPBHI.
OcHoBHbIE XapakTepucTHKH akuuu (nast) ETF

Axnus (mait) ETF (Exchange Traded Fund, wnmn ETF) — akiust HHOCTpaHHOTO aKIIHOHEPHOTO
o0IIecTBa WM Mail B THOCTPAHHOM HHBECTHUIIMOHHOM (DOHJIE, aKTHBBI KOTOPBIX HHBECTHPYIOTCS
B oOpamiaronyecs IIeHHble Oymaru, NpOW3BOAHbIE ()MHAHCOBBIE HHCTPYMEHTHI U JIpyrue
(UHAHCOBBIE aKTHBBI B COOTBETCTBUU C TPEOOBAHUSIMHU 1O TUBEPCUPUKAILINH, YIOCTOBEPSIONINE
npaBa B OTHOIICHWH TAaKOTO aKIMOHEPHOTO OOIIeCTBAa WJIM HWMYIIECTBa Takoro QoHza,
oOparmaronuecss Ha OpPraHW30BAHHOM pBIHKE, IIEHBI HA KOTOPYIO (KOTOPBIM) HE JOJIKHBI
3HAYUTCIIbHO OTINYAaThCA OT HpHXO,Z[HH.[eﬁCH Ha HHX CTOUMOCTHU 4YHCTBIX AKTHBOB TaKOI'O

aKIMOHEpHOTO ob1mIecTBa (poH/a).

VYnpasnenue ETF ocyiecTsiisier HHOCTpaHHAs MHBECTULMOHHAS OpraHU3alMs - YIIPaBJIAIOLIAs

KoMMaHus (MeHekep GoHaa).

Opranu3aniMoHHYI0 paboOTy, B TOM YHCIE BeJAeHHE OyXIaJTepcKoro ydera, OIpelesieHHEe H
packpbiTue cocTaBa MOPTQens, CTOMMOCTH aKTUBOB (oHJA M CTOMMOCTH AaKTHBOB,
OPUXOAAIIMXCS Ha OJHY aKIMIO, a TaKkKe KOHTPOJb 3a JEATENbHOCTHIO YIPABIISAIOIIEH

KOMIIaHUM OCYIIECTBIISIET He3aBUCUMBIN aJIMUHUCTPATOP (PoHIA.

Xpanenue aktuBoB ETF UM KOHTpOib 3a paclnopsKEHUEM HMMYLIECTBOM OCYHIECTBIISETCS

HE3aBUCHUMBIM JICTIO3UTAPHEM (KACTOIMAHOM).
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Bce ykazanHble opraHu3anuu, TOJKHBI UMETh paspellieHue (JUIEH3MI0) Ha OCYIIECTBICHUE

TaKOro Buaa ACATCIIbHOCTH, BBIIAHHOC B COOTBCTCTBUU C 3dKOHOM MHOCTPAHHOTO roCyaapCTBa.

JlukBugHOCTh akmuii (maeB) ETF, B TOM umciie Ha pOCCHHCKOM OpPraHW30BaHHOM pBIHKE, U
COINIOCTaBUMOCTDh UX IEH CO CTOUMOCTBIO UUCTHIX aKTHUBOB ETF, MpUXOAAIIUXCA Ha Ka)K,Z[bII‘;I nu3
HUX, OOECIeYnBaeTCs MapKeT-MEUKepoM, JACUCTBYIOIIMM Ha OCHOBAaHMH CIIEIUAIBLHOTO

JIOTOBOpA.

3a cuer umymectBa ETF B3umaeTcss Bo3HarpakaeHwe 3a ympaBlieHHE (POHIOM H JIpyrue
nH(ppacTpykTypHble pacxoabl ¢orma. Mudopmaruio 06 ux pasmepe MOXKHO HaWTH Ha calTax

ynpasistomux komnanuii ETF (nokazarens TER).
OCHOBHbIE PUCKH:
NudpacTpyKTypHBIH pHCK

Axnuu (man) ETF sBnsroTCS MHOCTpaHHBIMH IIEHHBIMH OyMaraMu, MO3TOMY CYIIIECTBYIOT PUCKH
BBEJICHUS WHOCTPAHHBIMU TOCYAapCTBAMHU OTPAHHYCHUH, MPEMATCTBYIOIINX OCYIIECTBICHUIO
orepauuii U BiageHuio akusmMu (nasmu) ETF. Bo3MokHO orpaHudeHue npaB H/MIIU 3allpeT Ha
pacriopspkeHue npuHaiekamuMu Bam akumsmu (masimu) ETF, 3amepkku w/wnu 3amper Ha
MOJIyYeHUE JUBHUJACHAOB W WHBIX BBIIUIAT (B TOM uucie, npu mnoramenun ETF). Bo3moxno
orpaHuueHue npasa Biaagensla ETF Ha pacnopsikeHne MHOCTpaHHON BaJIIOTOM, MOIYYEHHON B
pesynbrare BhituiaT mo ETF wnm cmenok ¢ HUMH, a Takke HEUCHOIHEHHUE WHOCTPAHHBIMHU
munamu, o0s3aHHbIMH 1o ETF, wHOCTpaHHBIMEM WH(PACTPYKTYpHBIMU OpTaHHU3AIUSIMH,
MHOCTPaHHBIMU KOHTpareHTamMu 1o cnaeiakam c¢ ETF cBoux o00s3aTeinbCTB B OTHOIIEHUU
POCCHUICKHMX YYaCTHHKOB (PMHAHCOBOTO pPBIHKA, B TOM YHCJIE HHBECTOPOB, BCIIEICTBUE YETO

BO3MO>KHA TOJIHAs TOTEPs BIOKEHHBIX B akuuu (nau) ETF cpencts.
PbIHOYHBIN PHCK (PHCK HETaTHBHOTO H3MEHEHHUsI CTOMMOCTH akuuu ETF).

Croumocts npuHaanexamnieit Bam akuuu (nas)) ETF MoxeT kak pacTu, Tak U CHUXKATBCS, U POCT
CTOMMOCTH B TNPOLUIOM HE O3Ha4aeT ee pocta B OyaymeM. CymiecTByeT pHCK TOro, 4to Bbl
MoHeceTe YOBITKM B pe3ynbTaTe CHIDKCHHS IeHbl akiuu (mas) ETF. Puck yObITKOB CBsi3aH
MPEXJIe BCETO ¢ M3MEHEHWEM PHIHOYHOM CTOMMOCTH aKTHUBOB, cocTaBisromux ETF, manpumep
aKIui, OOMUranuii 1 T.11., K3MEHEHHEM KYPCOB BaJIIOT, MIPOLEHTHBIX CTaBOK. Takke B OTAEIbHBIX
cllydasix ppIHOYHasi CTOMMOCTh akiuu (mast) ETF moxer ymacte 10 «Hy/s», Toraa Ber moxere

IOTEPATH BCE BJIOKCHHBIC CPEACTBA.

Puck qukBuaHOCTH.
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JIMKBUIHOCTh, TO €CTh BO3MOXKHOCTh mTpojaTh akiuu (man) ETF B mroGoit momeHT 06e3
CYIIECTBEHHOTO CHIDKEHUS WX CTOMMOCTH, 3aBHUCHT OT CIPOCa W MPEAJIOKEHUS Ha PBIHKE, a
takxke oT Bupa ETF, omnako B moOom ciiyyae Bbl MOXXeTe CTOJIKHYTbCS B ONpEAETICHHBIN
MOMEHT C HEBO3MOXXKHOCTBIO MpojaTh cBOM akuuu (mam) ETF wmm ¢ tem, yto Bam mpunercs
IpoJaTh MX C CYLIECTBEHHBIMU YOBITKAMHU H3-3a CHIDKEHHUS CIpOca Ha HUX WIM KaKHUX-JTHOO

OrpaHUYEHUH Ha UX oOpalieHue.
Puck Henaaiexanero ynpasJjenusi ETF

Bbl Hecere puck mosydeHus yOBITKOB BCIIEACTBHE HApYIIEHUs WHOCTPAHHOH yIpaBisioLIeH
KoMITaHueil npasui ynpasienus ETF, B ToM uucie HECOOTBETCTBHsI COCTaBa aKTHBOB (hoHma
WHBECTUIIMOHHON Jnekmapanud (OoHAA U3-32 HEKOPPEKTHBIX JeHCTBUM wuiau Oe3neicTBus
pabOTHUKOB MHOCTPAHHOM  yNpaBJIAIOLIEH KOMIIAHWHM, HECOBEPLIEHCTBA WM OLIMOOYHBIX
BHYTPEHHUX [POLECCOB HWHOCTPAHHOM YIPABIAIOLIEH KOMIIAHWHU, OIEPAlMOHHBIX COOEB,

HEOOCTAaTKOB I/IHq)OpMaLII/IOHHBIX, TCXHOJIOTNYCCKHUX U MHBIX CUCTCM.
Komuccun

[Ipu cpenkax c akmusmu (masmu) ETF B3umaercs komuccuss Opokepa 3a HCIOJHEHHE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCSl KOMUCCHHM OMpPXHM W KIMPUHTOBOM OpraHU3alMH 3a
COBEpIIICHUE CJEJIKH, KOMHCCUS IEMO3UTApUsl 3a y4YeT IpaBa COOCTBEHHOCTH HHBECTOpA Ha
aknuu (man) ETF. Pa3mepsl Bcex TapudoB MOXHO HaWTH Ha caiiTe Opokepa, NETOo3uTapus,

KJIMPUHTOBOM OpPTraHU3aIuu U OMPIKH.
7Kano0Obl 1 npeasioKeHust

Kano6sl u mpenoxenust Bel Moxkere HarpaBUTh OpoKepy, ¢ KOTOpbIM Bbl coTpyaHuvaere, B
CaMOpETyJIHPYEMYIO OpraHu3anuio B cepe (HUHAHCOBOTO PhIHKA, YIEHOM KOTOPOW SBIISETCS

Takoi Opokep, unu B bank Poccun.
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