AKLUMOHEPHBIA KOMMEPYECKMIA BAHK

# NEPECBET

NudopManinoHHbIH JOKYMEHT 00 00bIKHOBEHHOH aKINK

POCCHIICKOr0 AKIMOHEPHOT 0 001IeCTBA

WudopmaninoHHbII TOKYMEHT

OObIKHOBEHHAS AKIUsA pOCCHﬁCKOFO AKIIHOHEPHOI' 0 OﬁlIIGCTBa

[IpenocraBnsieTcss B COOTBETCTBUM C YCTAaHOBJICHHBIMH TpeOoBanusmu. He sBusercs
VHABUAYAIbHOM  WHBECTULUHMOHHOW  pPEKOMEHIAMENd WM  PEKJIAMHBIM  MaTEpHaIOM.
Nudopmanust mnpuBeneHa A TMOHWUMAHHUS CYIIECTBCHHBIX XapaKTEPUCTUK M PUCKOB

OOBIKHOBEHHBIX aKI_[I/Iﬁ pOCCHﬁCKHX AKIOMOHCPHBIX OGH.[CCTB.

ITO0 He BKJIAJ

Bb1 Mo2keTe MOTEpPATH BCe, YTO BJIOKHIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAapCTBOM
B cayuyae morepbs KoMneHcal Uil He MPEAYCMOTPEHO

J/loxox He rapaHTHPOBAH

OCHOBHBIC XapPAKTEPUCTHKH O0bIKHOBCHHOM AKIINH:

OOBIKHOBEHHAsI aKIUsl — 9TO IIeHHasi OyMara, 3aKperuUIsiolIas mpaBa ee Biajenblia (aKIMoHepa)
Ha [IOJIyY€eHHE 4YacTH NpUOBUIM aKIMOHEPHOro ooOuecTBa (JUBUACHIIOB), Ha y4yacTHE B
YIpaBJICHUN aKIMOHEPHBIM OOIECTBOM M Ha YacTh HMMYIIECTBA, OCTAIOLIETOCS IOCIE €ro
mukBuaanuu. Kaxaas oObIKHOBEHHAs aKlMs OJHOTO aKIMOHEPHOIo OOIIecTBa MPEI0CTaBISET
OJIMHAKOBBII 0OBEM IpaB.

AKIIMS UMEeT HOMUHAJIbHYIO CTOUMOCTb, KOTOpas AJIsl BJIaJiesblia aKIIMM HE UMEeT KaKoro-JInbo
3HAYEHUS U HE OTPAXKAET €€ PhIHOYHYIO CTOMMOCTb.

IIpaBo Ha moJiy4eHHe YACTH NPHUOBLLIN AKHHMOHEPHOro o0uiecTBa. AKIIMOHEpHOE OOIIECTBO
BIIpaBe, HO HE O0053aHO BBHIJIAUMBATH JTUBUACHIBI. PelieHue o BbIIaTe AMBHIEHAOB M UX
pa3Mepe IpUHHMMAaeTcss oO0IuM coOpaHHEM akKIMOHepoB. B ciyuyae BBIIUIATHI JAMBHUACHIOB
yCTaHABIIMBAETCS JlaTa, Ha KOTOPYIO ONPENENSIIOTCS JIMIA, WMEIOIIUMEe MPaBO Ha IOJIy4YeHHE
TUBUAEHAOB. Jlnsi moiydeHus IUBUACHAOB Bam HeoOXoaumo OBITh BiaJesblieM akKIUU Ha

YCTaHOBJIICHHYIO JaTy. [10CKOIbKY pacyeTsl O cAelKaM ¢ aKIUAMHU Ha OMpiKe MPOU3BOIATCS HA




clefyommii  pabouuii JeHb MOCIEe COBEPIIEHUS CHCNKH, JUIS TOJY4eHHUS OOBSBICHHBIX
IUBHIEHI0B Bam HE00X01MMO TPHOOPECTH aKIMIO 3a OJIUH JIEHb 10 YCTAaHOBJICHHOM JIaThI.
YuacTne B YyNpaB/IeHUM AaKIHOHEPHBIM OOLIECTBOM OCYIIECTBIISIETCS MOCPEACTBOM
rOJIOCOBaHUS Ha 00X cOOpaHMsIX akiuoHepoB. OHa OOBIKHOBEHHAS aKIUS aeT OAMH rojoc
(32 MCKIIIOUYEHUEM CITy4aeB M30paHusl KOJUIETHAJIbHBIX OPTaHOB YIPAaBJICHUS OOIECTBOM, KOT/IA
OJIHAa aKUus J1aeT KOJUYECTBO I'0JIOCOB, PABHOE KOJIMYECTBEHHOMY COCTaBY KOJUIETMAJIBHOTO
oprasa).

YuyacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIOIIETrOCsl NMPH JUKBUAAUUM (0AHKPOTCTBE)
odmecrBa. [lpu nukBMAanuMu OOIIECTBO MPEKpPAIIA€T CBOIO JIEATENBHOCTh, HMYILECTBO
o0IIecTBa pacrpeaessieTcss MeXIy KpenuTopaMmu (Kak IpaBuilo, IyTeM HPOJaXd UMYIIECTBA U
nepesayd JEHEKHBIX CPEICTB KpEAWTOpaM), a B OCTaBIICICS YacTU - CpPeAM BIAJEINblEB
MPUBWICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIMil. BbImuiaTel BragensiiaM OOBIKHOBEHHBIX aKIIMN

IMPOU3BOIAATCA B MOCJICAHIOIO O4YCPCb.

OcHOBHBIE PHCKU:

PoiHOYHBIIT pHCcK (PUCK HEraTHBHOIO0 W3MEHEHHsl CTOMMOCTH akuuu). CTOMMOCTH
npuHaiexkaniein Bam 0ObIKHOBEHHON aKIIMM MOXET KaK PacTH, TaK M CHHXKAThCS, U €€ POCT B
MPOIIIOM HE O3HaydaeT ee pocta B OynymeM. CylecTByeT pUCK TOT0, 4To Bbl moHeceTe yObITKU
B pe3yJIbTaTe CHIKEHUS LIEHBbl aKUMHU. TakKe B OTHENBHBIX CIIy4yasX PbIHOYHAS CTOUMOCTh
aKIMH MOXET YIacTh J10 «HYJIS», TOrAa Bl MOXKeTe MOTEepATh BCE BIOKEHHBIE CPE/ICTBA.

Puck nukBUaAHOCTH. JIUKBUIHOCTH, TO €CTh BO3MOXKHOCTh MPOJATh aKIMIO B JIFOOOW MOMEHT
0e3 CYIIEeCTBEHHOTO CHUXEHUSI €€ CTOMMOCTH, 3aBHCUT OT CIpOca W MPEJIOKEHUS] HA PHIHKE.
Haubonee MMKBUIHBIMU SBISIFOTCS aKIMK, OOpaIIalouecss Ha OPTaHU30BaHHOM PBIHKE, aKIIWH,
He oOpalnaroniyuecss Ha OpraHu30BaHHOM pPBIHKE — MEHee JTMKBHJIHBI, OJHAKO B JIOOOM ciydae
Bbl MOkeTe CTOJIKHYThCS B ONPEAECICHHBIH MOMEHT C HEBO3MOKHOCTBIO MPOJATH CBOM AKIUU
Wi ¢ TeM, yTo Bam mpuaercs mpomaTth WX C CYIMIECTBEHHBIMH YOBITKAMH HM3-3a CHUIKEHUS
CIpoca Ha HUX WU Kakux-THOO OrpaHWYeHWid Ha ux oOpamenue. [Ipenmoceuikamu Ans
CHW)KCHUS JIMKBUIAHOCTH OOBIKHOBEHHBIX AaKI[M MOTYT SIBISTBHCS: MCKIIOUEHHE aKIMi u3
($OHIOBBIX MHACKCOB, HETAaTHBHBIC KOPIIOPATUBHBIE COOBITHSI M IPyTHE 00CTOSATEIHCTBA.

Puck HenmosyueHusi 10X0/10B (IUBHAEHI0B) MO 00LIKHOBEHHbIM akuuaM. O01miee cobpanue
aKIMOHEPOB MOKET HE IMPHUHATh pEIIEHHE O BbIUIATE JIUBUACHIOB JaXXe€ B Clydae
PEKOMEHJALUM COBETA JUPEKTOPOB HMX BBIIUIATUTH, KAaK IPU HAIMYMAHU, TaK U OTCYTCTBUH

JIOCTAaTOYHOM JJIsT TOTO MPUOBLITH.




Puck OaHkpoTcTBa aKUMOHEPHOro odmecTtBa. B cioydae OaHKpOTCTBAa aKIMOHEPHOTO
oOuiecTBa pasmMep €ro HMMYyLIECTBa HENOCTATOYEH JJIsi PacuyeToB CO BCEMHM KPEAUTOPAMHU.
[loramenue 3aA0KEHHOCTH IMPOMCXOJUT  COIJIACHO  3aKOHOAATEIbHO  YCTaHOBJIEHHOM
OuUepeHOCTH. BpImmaTel OCTaBUIErOCS HMYIIECTBAa BiajeibllaM OOBIKHOBEHHBIX —aKIIMN
MIPOU3BOJIATCS B IMOCIIEAHIOK OYepeIb U, KaK MPaBHIIO, UMYIIECTBA 00IECTBA HEOCTATOYHO AJIs
Takux BeIILIAT. B pPE3yIbTaTe Br1 moxkete MOTCPATH BCC CBOU BJIOKCHUSA B OGBIKHOBGHHBIG AKII1UHn

oOrrecTBa.

Komuccun

IIpu cmenkax ¢ OOBIKHOBEHHBIMH aKIMSIMH B3MMAaeTCS KOMHCCHS Opokepa 3a HCIOJHEHHE
MOpYYEHUH, a TaKK€ MOTYT B3UMAaTbCi KOMHUCCUM OWUPKM M KIMPUHTOBOM OpraHM3alUH 3a
COBEPILICHUE CIIETKH, KOMHCCHSl JEMO3UTapHUsl 3a Y4eT MpaBa COOCTBEHHOCTH HHBECTOpA Ha
aknuio. Pazmepsl Bcex Tapu]oB MOKHO HaWTH Ha caiiTe Opokepa, JACMO3UTapHs, KIMPUHTOBOM

OpraHu3aIi U OUPKU.

Kano0b1 1 npensioxKkeHust
XKanoOsl u npemioxkenust Bel Moxxkere HampaBuTh Opokepy, ¢ KOTOpeIM Bbl coTpynnuuaere, B
CaMOpETyJIMpPyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOTO PHIHKA, YIEHOM KOTOPOW SIBISETCS

Takoi Opokep, niu B bank Poccun.




NHpopManMOHHBIA JOKYMEHT 0 NPUBUJICTHPOBAHHON AKIIUH POCCUIICKOIO

AKIIUOHEPHOI'O0 OﬁlIIeCTBa

NudopManinoHHbIi TOKYMEHT

IIpuBuIernpoBaHHas aKIUs POCCUIICKOI0 AKIIMOHEPHOr0 001ecTBa

HpC,I[OCTaBJIHeTCH B COOTBETCTBHMHM C YCTAaHOBJICHHBIMH TpC6OBaHI/I$[MI/I. He saBasercs
I/IH,I[I/IBI/I,I[yaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMCHHaHHGﬁ NI PEKIIaMHBIM MaTcpuraioM.
I/IH(bOpMaI_II/ISI INpuBCJACHA JId TIOHHMAHUA CYIICCTBCHHBIX XapaKTCPUCTUK U PUCKOB

IPUBWIETUPOBAHHBIX aKIIUH POCCUMCKUX aKLIMOHEPHBIX OOLIECTB.

ITO He BKJIAJX

Bbl MokeTe MOTEepPSITH BCE, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCY1apCTBOM
B ciryyae motepb KoMneHcauuii He NPeIyCMOTPEHO

Jloxoa He rapaHTHPOBAH

OcHoBHbBIE XapaKTEePUCTUKHU HpHBI/IJIBFI/IPOBaHHOﬁ AKIMH:

[TpuBmierupoBanHas axkmusi — JTO IIeHHas Oymara, 3akpervisfionias mpaBa ee BIajaelblia
(akmpoHepa) Ha TMOJIyY€HHE YacTH MNPUOBUIM aKIMOHEPHOTO OOIecTBa (IUBUICHAOB), Ha
ydJacTue B YIIPABJICHUN aKIIMOHEPHBIM OOIMIECTBOM M Ha YaCTh UMYIIECTBA, OCTAIOIIETOCS MOCIIe
€ro JIMKBUJAIWH. B oTirune oT 0OBIKHOBEHHBIX aKIMK MTPUBUICTUPOBAHHBIC aKIIHH MOTYT OBITh
pa3HbIX THIIOB Ja)K€ y OJTHOTO aKIMOHEpHOro odmiecTBa. Kak mpaBuio, y mMpuBUIETUPOBAHHBIX
aKIUNA eCTh TMPEUMYIIECTBO IO CPABHEHUIO C OOBIKHOBEHHBIMH AaKIUSMU TPH MOJY4YECHUHU
muBueHI0B. OHO 3aKITIOYaeTCs B TOM, YTO JIO TEX IOp, MTOKa BIIAJENBIIBI PUBUICTHPOBAHHBIX
Ak HE TOJydaT OMpEJCIICHHbIC B YCTaBe JUBHJICHIBI, BJIAJCIIBIBI OOBIKHOBECHHBIX AKIIHN
Takkeé HE MOTyT TONYyYUTh JUBHICHABL  Takke TPEUMYIIECTBOM  BIAJCNbIEB
MPUBWICTUPOBAHHBIX aKIIM MOXKET OBITh MPABO HA MOJYYCHUE OMPEEICHHON B yCTaBe CYMMBI
IIPH JIUKBHJIAIIAN aKITMOHEPHOTO OOIIECTBA, JIO TOIYYCHHS KOTOPOH HMYIIECTBO HE MOMKET
pactpeeNAThCs CPEIU BIaICIbIICB OOBIKHOBEHHBIX aKITHH.

Ka)KI[aH MMPUBUIICTUPOBAHHAA aKIIUA OAHOI'O TUIIAa UMCCT OI[I/IHaKOBInlf/'I 00BeEM npas.




AKIIMS UMEeT HOMUHAJIBHYIO CTOUMOCTb, KOTOpast JUIsl Biajesblia akliud He UMEET KaKkoro-inbo
SHAYCHHUA U HC OTPaAKaCT €€ PbIHOUYHYIO CTOMMOCTD.

IIpaBo Ha moJiy4eHHe YACTH NPHUOLLIN AKHHMOHEPHOro odmecTBa. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO He OO0S3aHO BBHIIUIAYUBATH JUBUICHIBI JaKe€ IO NPUBUIETUPOBAHHBIM aKIHUSM.
Pemenuie o BbIIaTe TUBUICHIOB U UX pPa3Mepe MPUHUMAETCS OOLIUM COOpaHUEM aKIIMOHEPOB.
B cnyuae BbIaThl AUBUACHIIOB YCTAaHABIMBAETCS /1aTa, Ha KOTOPYIO OINpEAEIsAoTCs Jula,
HMCIOIIUC ITPpaBO Ha MOJIYYCHUC JUBHUICHIOOB. I[JISI MOJIy4YCHHA OAWBUJACHIOB Bawm HCO6XOIII/IMO
OBITH BIIAJICNBIIEM aKIIMKU HAa YCTAHOBJIEHHYIO AaTy. [I0CKOIBKY pacyeTsl Mo ceaKaM ¢ aKIUsIMU
Ha OWp)Ke NPOU3BOJATCS Ha CIENyIIIUNA padouuil JeHb MOC]E COBEPILIEHUS CACTKU, IS
MOJTyueHUs: OOBSIBICHHBIX TUBUACHIOB BaM HE00X0auMO mpHOOpecTH akIuio 3a OJIMH JIEHb 10
YCTaHOBJICHHOM JaThl.

YyacTue B ynpaBiieHMH aKUHOHEPHBIM o00mecTBOM. Kak mpaBmiio, NpuUBHUIETUPOBAHHBIC
aKIUM HE MPEIOCTABIAIOT MpaBa rojoca. VICKIoueHreM sBISETCS TOJIOCOBAHUE MO OTIEIbHBIM
BOIPOCaM, B YaCTHOCTH, O JIMKBUAAIMH (peopraHu3anuu) oOuiecTBa, 00 OrpaHUYEHHUsS MpaB
BIIAJICNIBIICB TMPUBHIICTUPOBAHHBIX akiuii). Kpome Toro, B cimydae, eciu oOmiee coOpaHue
AKIMMOHCPOB HE MMPUHHUMACT PCIICHHA O BBIIIJIATC AWMBUACHIOB, BJIAJC/IbIbI IPUBUIICTUPOBAHHBIX
aKLUi, pa3Mep JUBUACHIOB M0 KOTOPHIM OINpEAENieH B yCTaBe, MIPUOOPETAIOT IO CBOUM aKIUSM
IpaBoO rojioca MO BCEM BOIPOCAaM M MOTYT y4acTBOBaTb B OOLIMX COOpaHUSAX aKIMOHEPOB
HapaBHE C aKIIMOHEpaMU — BIAJeNbIlaMUd OOBIKHOBEHHBIX aKIMUW, 00JIajmasi 1Mo KaXKIO0W akIuu
OJIHUM TOJIOCOM, JI0 Te€X IOp, MOKa aKIMOHEPHOE OOIIECTBO HE BBIILJIATUT OIpPEAEICHHBIX B
ycTaBe IUBUJICH/IOB.

YuacTne B pacnpefeJeHHMH HMYLIECTBA, OCTAIOLIErocs: NMPH JUKBHIANMH (0AaHKPOTCTBE)
odmecrBa. [lpu nukBHUganMu OOMIECTBO TMPEKpAIaeT CBOKO JACSITEIHHOCTh, HMYIIECTBO
o0rIecTBa pacmpenessieTcss MKy KpenuTopamu (Kak MpaBuilo, IyTeM MPOAaKH MMYILIECTBA U
nepeaay JICHEXHBIX CPEACTB KPEeIUTOpaM), a 3aTeM CPEAU BIIAJEIbIEB MPUBHICTUPOBAHHBIX
aKuui, MO KOTOPBIM OIpeNesieH pa3Mep JUKBUIAMOHHOM crouMoctu. Ecmm pasmep
J'II/IKBI/IJIaIII/IOHHOI\/'I CTOUMOCTH II0 TMPUBHUIICTHPOBAHHBIM aKINUAM HEC ONPCACICH, BJIAACIIbBIBI
NPUBHUJICTUPOBAHHBIX aKIMH y4acTBYIOT B pacIpe/leIeHUH MMYIIECTBA B IOCIEIHIOI OYepenb

HapaBHEC C BJIaJACIbLIaM1 OOBIKHOBEHHBIX aKIMH.

OcHOBHBIE PHCKU:

PpiHOYHBII pHCK (PHCK HEraTHBHOIO H3MEHEHHSl CTOMMOCTH AaKIHMH) - CTOMMOCTH

IpUHaUIe)Kaed BaM NpUBUIETMPOBAHHON aKIMM MOXKET KaK pacTH, TaK U CHUXKATbCS, U €€




POCT B IPOILIOM HE O3HadaeT ee pocta B Oyaymem. CyliecTByeT puCcK TOro, 4ro Bl monecere
YOBITKM B pe3ysIbTaTe€ CHW)KEHMsI LIEHbl aKUMU. Takke B OTAEIbHBIX CIIy4asX pPbIHOYHAA
CTOMMOCTh aKLIMU MOXET YHAacTh 10 «HYJsS», TOraa Bel MoXeTe MOTepsATh BCE BIIOXKEHHBIE
CpeicTBa.

Puck JukBUAHOCTH. JIMKBUAHOCTD, TO €CTh BO3MOXKHOCTH MPOAATH AKLHUIO B 000 MOMEHT
0€3 CyILECTBEHHOI0 CHM)XEHUSI €€ CTOMMOCTH, 3aBUCUT OT CIIPOCA U NPEAJIOKEHUS Ha PHIHKE.
HanOonee MMKBUAHBIMU SIBIAIOTCS aKIMK, 0OpaIlalONIMecss Ha OPraHM30BAHHOM PbIHKE, aKIUH,
He oOpararolyecs Ha OpraHM30BaHHOM PbIHKE — MEHEE JIMKBUIHBI, OJHAKO B JIIOOOM cilydae
Bbl MOXeTe CTONKHYTHCA B ONPEIECIIEHHBIII MOMEHT C HEBO3MOYKHOCTHIO IIPOJATh CBOM aKLIUU
WIA ¢ TeM, 4To Bam mpuaercs mpojath MX C CYIIECTBEHHBIMH YOBITKAaMH W3-3a CHIDKCHHS
CIpoca Ha HHUX WM Kakux-ITM0o orpaHuueHuid Ha ux oOpamenue. llpeamocwuikamu Juis
CHIJKEHUS! JINKBUTHOCTH IPUBUIETMPOBAHHBIX AKLUH MOTYT SIBISATHCS: MCKIIOYEHHE aKLUH U3
(OHIOBBIX MH/IEKCOB, HETaTUBHBIE KOPTIOPATUBHBIE COOBITHS U IPYTHE 00CTOATEIHCTRA.

Puck HemosiyyeHHsi /10X0/10B (IMBHIEHI0B) MO NPHUBHJIErHPOBAHHBIM akuusaM. OOmiee
coOpaHue aKIMOHEPOB MOXKET HE NPUHATH PELICHHE O BBIIJIATe AMBHUJICHIOB JlaXe B Cilydae
PEKOMEH/IallMU COBETa JUPEKTOPOB MX BBIIUIATHTH, KaK NPU HAIWYMM, TaK U OTCYTCTBUH
JOCTAaTOYHOM Ul 3TOTO MPUOBUIH, Aa)Ke 1O NPUBWICTHPOBAHHBIM aKLUSAM, pa3Mep IHBHICH/IA
110 KOTOPBIM OIPEJIEIEH B YCTABE.

Puck 6aHkpoTcTBa aKIMOHEPHOro odmecTBa. B ciyyae OaHKpOTCTBa 0OIIECTBA pa3Mep €ro
MMYILECTBA HENOCTATOYEH NI pacdeToOB CO BCEMM KpenuTopamu. lloramenune 3a101KeHHOCTH
MPOUCXOJUT COTJIACHO 3aKOHOJATEIbHO YCTAaHOBJIEHHOW O4YepeqHOCTH. BblmiaTel ocraBierocs
MMYILECTBA MPOU3BOIATCS BIIaJENIbllaM MPUBUIETHPOBAHHBIX aKLUM, MO KOTOPHIM B YCTaBe
OlpeziesieH pa3Mep JMKBHUJIALMOHHON CTOMMOCTH, B ONPEJEICHHOM pa3Mepe, U B IOCIIETHIO0
ouepelb — 110 NPUBUIETUPOBAHHBIM aKLUAM, I10 KOTOPBIM pa3Mep JMKBUIALMOHHON CTOMMOCTH
HE OIpeJieNieH, U 10 OOBIKHOBEHHBIM akuusaM. Kak mpaBuio, B ciiyuyae GaHKpOTCTBAa UMYIIECTBA
oOmiecTBa HEAOCTATOYHO Ul BBIIUIAT KaK MO MPHUBWIETUPOBAHHBIM aKUHUSAM, MO KOTOPBIM
orpeziesieH pa3Mep JUKBHUIAMOHHON CTOMMOCTH, TaK W MO MPUBUIIETHUPOBAHHBIM aKIIHM, IO
KOTOpPBIM pa3Mep JMKBUIAIIMOHHOW CTOMMOCTH HEe ompeaeneH. B pesynbrate Bl Moxere

MOTCPATH BCC CBOU BJIOKCHUS B IIPUBHUIICTUPOBAHHBIC aKIIUU 06IJ_[CCTB3..

Komuccun
[Tpu caenkax ¢ MPUBUIIETUPOBAHHBIMU aKIUSIMU B3UMAETCSl KOMHCCUS OpoKepa 3a HCIIOJIHEHUE
MOpYYEHUH, a TakKe MOTYT B3UMAThCS KOMHUCCHUHM OWUPXKHM W KIMPUHTOBOW OpPTaHHM3AIMHU 3a

COBEpIICHHE CJEJIKM, KOMHUCCUS IETMO3UTapusl 3a y4yeT NpaBa COOCTBEHHOCTH HMHBECTOpa Ha




akuuio. Pazmepsl Bcex Tapu@oB MOKHO HAaliTH Ha caiite Opokepa, ENO3UTapUs, KIMPUHTOBOM

OpraHu3aly U OUPKU.

7Kano0Obl 1 npeasioKeHust
XKanobsr u npemioxkeHust Bel MokeTe HampaBuTh OpoKepy, ¢ KOTOpeIM Bbl coTpyanuuaere, B
CaMOpETyJIMPYEMYI0 OpraHu3aiuio B cdepe (UHAHCOBOTO PHIHKA, YWIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uinu B bank Poccun.




NudopmanuoHHbIii JOKYMEHT 0 (bIOYEepPCHOM /10r0BOpe (KOHTPaKTe)

NudopManinoHHbIi TOKYMEHT

®Db104YepPCHBIH J0T0BOP (KOHTPAKT)

Hpe,I[OCTaBJIHeTCH B COOTBETCTBHMHM C YCTAaHOBJICHHBIMH Tpe6OBaHI/I$[MI/I. He saBasercs
HH,I[I/IBI/I,I[yaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMeHHaHHGﬁ NI PEKIIaMHBIM MaTcpuraioM.
I/IH(bOpMaI_II/IH INpuBCACHA MJId TIOHHMMAHUA CYIICCTBCHHBIX XApPAKTCPUCTUK HU  PUCKOB

(BIOYEPCHOTO KOHTPAKTA.

ITO He BKJIAJX

Bbl MokeTe He TOJILKO MOTEPSATH BCE, YTO BJIOKHIH, HO H 0CTATHCH T0JKHbI
CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCY1apCTBOM

B ciryyae motepb KoMneHcauuii He NPeIyCMOTPEHO

Jloxoa He rapaHTHPOBAH

OcHoBHbBIE XapaKTEePUCTUKHU (l)l)IO‘-lepc}IOFO KOHTpPaKTa:

@pIOYEPCHBIN KOHTPAKT — 3TO 3aKI0YAEMbII HA OPraHM30BaHHOM PBIHKE JOTOBOP O IEeperaye B
OyaymeM Kakoro-imu0o 0a30BOro akTuUBa (MOCTAaBOUHBIA (DbIOYEPCHBI KOHTPAKT) WIH O
BBIIJIATE Pa3HUIIBI MEXKIY LEHOW 3aKJIIOUEHHUs U LIEHOM HCIOJIHEHUS (PbIOYEPCHOro TO0roBopa
(KOHTpakKTa), KOTOpasi 3aBUCHUT OT LI€HbI (3Ha4eHHsI) 0a30BOTr0 aKTHBaA (pacyeTHbIN (PbrOYEPCHBIN
KOHTpAkKT). ba3oBbIM aKTHBOM MOT'YT BBICTYIATh II€HbI aKIMi{, 0OJIMranuii, TOBapoOB, 3HAYCHUS
MHJIEKCOB, BAJIIOTHBIX KypCOB, IPOLIEHTHBIX CTaBOK. OHOBPEMEHHO HA OPraHU30BAHHBIX TOPrax
MOTYT 00paIaThCsi HECKOIBKO (DBIOUYEPCHBIX KOHTPAKTOB HA OJWH 0a30BbIi aKTUB C pa3HBIMU
CPOKaMHU HCIOJTHEHUSI.

VYcinoBus GpprouepcHOro KOHTpaKkTa yKa3aHbl B CHEIU(HUKAIMK, KOTOpash pa3MeIaeTcs Ha caiiTe
OUpKU.

PacueTHas 1ieHa (pIOYEPCHOrO KOHTPAKTa ONPEENAeTCsS HECKOJIBKO Pa3 B IEHb 110 Pe3yJbTaTaM
OHMpKEBBIX TOProB 0a30BBIM aKTHBOM BO BpeMs KIMPHUHIOBOW ceccuu. B pesynbTare KinMpHHra
TaK)Ke ONPEEIIAETCs BapUallMOHHAs MapXa — 3TO CyMMa J€HEKHBIX CPEACTB, KOTOPYIO OJHA U3

CTOpOH (MOKyHareidb WIM TpojaBel]) (pIOYEPCHOr0 KOHTpakTa o0s3aHa YyIUIauyuBaTh APYrou




CTOPOHE KaXIbli J€Hb B 3aBUCHUMOCTH OT COOTHOLIEHHs LIEHBI 3aKJIIOYCHMsSI KOHTPAKTa U €ro
pacueTHO neHsl. PopMmylia pacyera BapHALMOHHOM Map)Ku YKa3bIBaeTCs B ClEUU(UKAIIH
¢dprouepcHOro KoOHTpakTa. Jloxox 1o (PbIOYEpCHOMY KOHTPAaKTy BO3HUKAET, €CIM CyMMa
IOJIy4EHHOM BapHallMOHHON Map>kH IMPEBBIIIAET CyMMY YIJIau€HHOH, a YOBITOK — €CIM CyMMa
IIOJIy4YeHHOW BapUALIMOHHON Map>KU MEHBIIE CYMMBI yILUIAYEHHOM.

MaxkcumanbHBI CPOK BNaJCHUS (DBIOYEPCHBIM KOHTPAKTOM MOXKET OBITh OTpaHHUYEH CPOKOM
JercTBus KOHTpakTa. CyleCTBYIOT KOHTPAKTBI, CPOK [EHCTBUS KOTOPBIX AaBTOMAaTHYECKU

MPOJIOHTHUPYETCHL.

OcCHOBHBIE PHCKU:

PbiHOYHBIN pUCK (PUCK HEraTUBHOIO M3MEHEHHMsI CTOMMOCTH (PbIOYEPCHOI0 KOHTPAKTA).
PacuerHast croumMocTh (hbIOYEPCHOTO KOHTPAKTA 3aBUCUT OT LIEHBI (3HaYCHHUsI) 0a30BOTO aKTHBA,
a 3Ha4YUT OT PHIHOYHOI'O pUCKa 0a30BOr0 aKTHBA, OHA MOXKET KaK pPacTH, TaK U CHUXKAThCS, U €€
pOCT B MpOLUIOM HE O3HayaeT ee pocra B Oyaymem. CymiecTByeT PpUCK TOro, 4YTO IIO
(bbrouepcHOMY J0roBOpY (KOHTpakTy) Bel moHeceTe yObITKH, B TOM YHUCIIE MOXKETE OTEPATh BCE
BJIO’KEHHBIE CPEJICTBA U OCTAThCSI IOJIKHBI OpOKeEpYy.

Puck nuxBuanocTtu. OTCYTCTBYET TapaHTHS JIMKBUAHOCTH (PBIOYEPCHOTO KOHTpPAKTa B JHOOOMH
MOMEHT BpeMeHHU. JIMKBUIHOCTb 3aBHCHT OT CIpoca M MPEJIOKEHHs Ha pbIHKE. Puck
JUKBUJHOCTU MPOSBISETCS B CHU)KEHUU BO3MOXKHOCTH COBEPUIMTH CIENIKY C (bIOYEPCHBIM
KOHTPAKTOM, B TOM YHCJI€ 3aKPbITh MO3UIIMIO IO HEOOXOIMMOM 1IeHe U3-3a CHI)KEHHUS CIIpoca Ha
HETO.

Puck wucnoib3oBaHusi (PMHAHCOBOrO Iuieya. J[ias TOro, 4roObl OTKPHITH MO3MUIMIO IO
¢br0UepcHOMY KOHTpakTy, Bam HeoOXOqMMO HMETh TOJBKO YacTh CTOMMOCTH KOHTpPAKTa
(rapaHTHiiHOE obecrieueHue), a He BCI0 CyMMy LeauKoM. [Ipu aToM Bo3HHKaeT «3ddext miaeyay,
KOTOpBIM yBETMYMBAET KaK MOTEHUIUAIbHBIN JOXOJ, TaK U BO3MOXKHbIE YObITKH. Kinpunrosas
opraHu3anusi U OpOKepbl JOJDKHBI YIPaBIATh PUCKAMU M B HEKOTOPBIX CIIydasx BBUAY
HEOJaronpusATHBIX PBIHOYHBIX KOJIEOAHWH MOTYT TNOTpeOOBaTh BHECTHU JONOJHHUTEIbHBIC
JEHEXKHBIE CPEJCTBA JUIS YIUIaThl BapUAllMOHHOW Map)KW M CAENaTh 3TO B KOPOTKOE BPEMS.
OOmuit yOBITOK, KOTOpPBHIH BBl MoOXeTe mNoHecTH B pe3yibTaTe HEraTMBHOIO HW3MEHEHUs
pacuyeTHOM CTOMMOCTHM KOHTPaKTa, MOXET 3HAUYUTEIbHO IMPEBBICUTh CYMMY CpPEICTB,
UCTIOJIb30BaHHBIX MPH €r0 IPUOOPETEHHH.

Puck m3mMeHeHusi pa3mepa rapaHTMiHOro odecnedenusi. B nepuon ynep:kaHus NO3UILUM 110
(GBpIOYEpPCHOMY KOHTPAKTy MOJKET INPOU30HTH IEepecdeT IapaHTUHHOro oOeCledYeHHs, U OHO

MOKET 3HAYUTENbHO YBEIMUYUTHCSA, 4YTO 3acTaBUT Bamiero Opokepa mnoTpedoBaTh BHECTHU
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JIOTIOJIHUTEIILHBIE JICHE)KHBIE CPEACTBA Ul COXPAHEHHUs IO3ULUU U CIeIaTh 3TO B KOPOTKOE
Bpems. I3MeHeHHe rapaHTHUHHOTO OOECIEeUeHUsT MOXKET OCYLIECTBIATHCA KaK B TEUYEHHUE
TOPrOBOM CECCUH, TAK U BHE TOPrOBOM CECCUH.

Puck nmpuHyIMTEeIbHOIO0 3aKpbITHS NMO3MUMHU. B ciydae, ecnu Bammx neHEXHBIX CPENCTB,
UMEIOIIMXCA B PACHOpsDKEHHHM OpoKepa, HEAOCTATOYHO JUIS TapaHTHHHOTO OOECTIeYEeHHUs WM
yIJIaThl BapHALlMOHHON MapXHu OpoKep MMEeT MpaBO NMPUHYAMTENIbHO, TO €cTh Oe3 Bamrero
coryiacus, 3aKpbITh MO3UILIHIO MO (PBIOYEPCHOMY KOHTPAKTY. 3aKpbITHE MO3UIMH IPOUCXOAUT 1O
TEKYIIUM 1IeHaM, KOTOpbIe MOTYT ObITh HEBBITOJHBI AJisi Bac U nmpuBecTH K BOSHUKHOBEHHUIO Y
Bac yObITKOB. BBl MOXKETE MOHECTH 3HAYUTENbHBIE YOBITKHA, HECMOTPSI HAa TO, YTO IOCIE 3TOTO
M3MEHEHHE PAaCueTHOHM LEHBl KOHTPAaKTa MOXKET MPHUHATH OaronpusaTHoe Uit Bac HampaBieHue

u Brl NoJIy4UnJin OBI J0X0Jd, €CIIn On1 Bara II03ULIHA HE ObLIa IIPUHYAUTCIIBHO 3aKpbITA.

Komuccun

[Ipu caenkax ¢ (QpIOYSPCHBIME KOHTPAKTAMH B3WMAETCS KOMHUCCHSI OpoKepa 3a OTKpBITHE U
3aKpbITHE TMO3UIMH, TAaKKE MOTYT B3UMAaThCsl OT/AEIbHAs KoMuccus Opokepa 3a HCIIOJIHEHHE
(GBIOYEPCHOTO KOHTPaKTa, OUpIKeBast M KIIMPUHTOBasi KOMUCccUH. PazMepsl Bcex TaprudoB MOXKHO

HalTH Ha caiiTe Opokepa, KIMPUHIOBOM OpraHu3aluu U OUpKU.

7Kano0b1 1 npea10:KeHus
Kano6wl u mpemnoxenus Bel MojkeTe HampaBUTh OpoOKepy, ¢ KOTOpbIM Bbl coTpyaHuuaete, B
CaMOPETYJIMPYEMYIO OpraHu3aiuio B cdepe GUHAHCOBOTO PBHIHKA, WICHOM KOTOPOW SIBIISIETCS

Takoi Opokep, wiu B bank Poccun.
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NHpopManMOHHBIA JOKYMEHT 110 0GBIKHOBEHHOIi' 06 IMranun POCCHIICKOI0 YMUTEHTA

NudopManinoHHbIi TOKYMEHT

Obsuranusi poccHiicKoro IMMTEHTA

HpC,I[OCTaBJIHeTCH B COOTBETCTBHMHM C YCTAaHOBJICHHBIMH TpC6OBaHI/I$[MI/I. He saBasercs
I/IH,I[I/IBI/I,I[yaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMCHHaHHGﬁ U1 PEKIIaMHBIM MaT€pHraoM.
I/IH(bOpMaI_II/ISI npuBCcACHA AJISI TIOHUMaHHUA CYIICCTBCHHBIX XapAKTCPUCTUK U PUCKOB o6n1/1rau1/11/1

POCCHIICKOTO0 3MUTEHTA.

ITO He BKJIAJX
Bbl MokeTe MOTEepPSITH BCE, YTO BJIOKHJIH
CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM

B cay4yae morepb KOMIIEHCALIHIT He IIPEyCMOTPEHO

OcCHOBHBIC XapPaKTEPUCTHKHU 00JIMIallii POCCHHCKOI0 JMHTEHTA.

OO6nuranusi pOCCUICKOTO YMUTEHTA — ATO IIEHHasi Oymara, 3aKperuisolias mpaBa ee Biaesblia
Ha IOJyYEHHE B NPEIYCMOTPEHHBIM B HEH CPOK OT DMUTEHTA €€ HOMHMHAJIBHOW CTOMMOCTH.
OOnuramust MOXET TakKe MpedycMaTpuBaTh IpaBO €€ BlajAeiblla Ha IOJIy4YeHUe
YCTQHOBJICHHBIX B HEH NpoOLEHTOB (KymoHoB). Kaxnas oOmuranus OAHOTO BBIIYCKAa HMMEET
OJIMHAKOBbIII 00beM mpaB. Bce ycnoBus mnorameHuss M BBHIIAT KYHNOHOB IO OOJMranuu
onpezeNeHbl B OMHCCUOHHOW JOKyMEHTaluuu. B 4acTHOCTH, MOXET OBITh yCTAHOBIJIEHO, YTO
pasMep KyMOHHBIX BBIIJIAT O OOJIHUTalMsIM ONPENENATCS IMUTEHTOM B IIpoLiecce UX 00paleHHUs.
Taxoke, obnuranuu MOTyT NpeaycMaTpuBaTh (DUKCHPOBAaHHBIE KYNOHHBIE BBIIUIATHI Pa3HOTO

pa3Mepa, B TOM YUCIIC YMCHBIIAIOMIUCCA B CIICAYIOIICM KYIIOHHOM IMEPHUOAC.

Ilox oOBIKHOBeHHOW oOnWranuedl MOHMMAaeTcsd OONWranus, HE SBISIONIAsICAd CTPYKTYpPHOW oOnuranuei,
obuurarmeil co CTpyKTYPHBIM J10X0JI0M (oOnurarueii, pasmMep 10Xoja Mo KOTOPOH 3aBHCUT OT HACTYIUICHHS WM
HEHACTYIUICHNUS OJHOTO WJIM HECKOJBKHX OOCTOSATENBCTB, YKa3aHHBIX B a03ale BTOPOM TOANYHKTa 23 myHKTa 1
cratbl 2 DexpepanbHoro 3akoHa OT 22.04.1996 Ne 39-®03 «O pelHKE IIEHHBIX OyMmar»), cyOOpIMHUPOBAHHOM
obnuranuedi, obmuramueir 0e3 cpoka IMOrameHHus, KOHBEPTHPYEeMOW obiuranueil, KOMMEpYecKod oOIuramuei,
obnuranuedt ¢eaepanpHoro 3aiima i ¢usmdeckux Jmn (OD3-H), 3amemaronieit ooymranuel (obiwraruei,
MpeIyCMOTpPeHHON craThelt 6 DenepanpHoro 3akoHa oT 14.07.2022 Ne 319-®3 «O BHeceHHMM W3MEHECHUU B
OTZAEJbHBIE 3aKOHOJATeJbHbIE akThl Poccuiickoil ®Peneparmmn»), obmuranued ¢ 3aJOroBbIM 00ecIeUCHHEM
JICHE)KHBIMH TPEOOBAHUSIMH.
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[TorameHre HOMHHAJIBHON CTOMMOCTH OOJIMTAIUN MOXKET OCYIIECTBIIATHCS YacTSIMH B TIpoIiecce
oOpamienus oOnuranmii (amoprtuzanus obnuranuu). B 3TOM ciiyyae ocTaBmIMecs KyHOHHBIE
IUTATE)KU PACCUUTHIBAIOTCS HCXO/S M3 HEMOTAIIEHHONH HOMHUHAJIBHON CTOMMOCTH OOJIUTAlINH.
OOnuraiuy MOTYT TPEAyCMaTPUBAaTh BO3MOXKHOCTh HUX JOCPOYHOTO TIOTAlICHHUS KakK II0
WHUIIMATHBE SMUTCHTA, TaK U 110 MHUIIMATHBE MX BJIAJENbIEB. B HEKOTOPHIX CiydasX SMUTCHT
WIA WHOE JIMIO 3apaHee OOBSABISIET O CBOGM TOTOBHOCTHM MpHOOpecTH Yy JH0O0TO
3aMHTEPECOBAHHOTO JHIAa OOJHWraluu B ONpeAeieHHyI0 naaty (odepTa mo oOIUranusm).
OOparuTe BHUMaHHE, YTO KOJUYECTBO OOJIMTAIMK, MPUOOpETaeMbIX MO odepTe, MOKET OBITh
OrpaHU4eHO, U BBl HE cMOXKeTe IpH KEeTaHUU NPOJIaTh Bce UMermuecs y Bac oOnuramnmn.
OO6nuranuu KoMInaHui (KOpIopaTUBHbIE OONUTAIMK), B OTIWYHME OT aKIMii, HE Jal0T MMPaBoO Ha
ydacTue B YIpaBJICHUU KOMIAHUEHN (001LECTBOM).

YuyacTue B pacnpejieleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
odmecrBa. [lpu nukBumanuMu OOIIECTBO MpPEKpaIlaeT CBOK JESITEIbHOCTh, HMMYIIECTBO
o0IIecTBa pacrpenessieTcss MKy KpenuTopaMmu (Kak IpaBuilo, MyTeM HpOJakH UMYIIECTBA U
nepeaayn JICHeKHBIX CPEICTB KPEIUTOpaM), B TOM YHCIIE BJIaJelblaMHi OOJIMTanuii 00IIecTBa.
Bnamenpupl oOnuranuii  ydacTBYIOT B paclpelelieHHH HWMYIIECTBA TMepel] BIaJeblaMu

IMPUBHIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKHHﬁ.

OCHOBHBIE PUCKH:

PbiHOYHBIN pHCK (PUCK HEraTMBHOIO M3MEHEHHMsl CTOMMOCTH OOJMramuu) - CTOMMOCTh
npuHaanexamnieid Bam oGnuranum MoxeT Kak pacTH, Tak U CHHXKAThCs, U €€ pOCT B MIPOILUIOM He
O3HauaeT ee pocra B OyaymeM. B ciydae BO3HUKHOBEHHS HEOOXOJUMOCTH pealn3aluu
o0nuranuu A0 ee MoralieHus SMUTEHTOM CYIIECTBYET PUCK TOro, 4YTo BbI moHeceTe yOBITKH B
pe3ynbTare CHUKEHHs LIeHbl oOJuranuu Ha pblHKe. VI3MeHeHue 1ieHbl Ha OOJUraluu CBsI3aHoO,
IpeX/ie BCEro, C U3MEHEHUEM IPOIIEHTHBIX CTaBOK Ha (puHAaHCOBOM pbIHKe. Kak mpaBuiio, 1eHa
o0MralMM CHUXAETCs, €ClIM TPOLEHTHbIE CTaBKM HA PBIHKE pacTyT, U HAoOOpOT - IIeHa
o0JUranuu pacreT, eciau MPOLEHTHbIE CTaBKU CHUXaroTcs. Hampumep, eciiv HOBble 00IMranuu
BBITYCKAIOTCS ¢ OoJiee BBICOKOM MPOIEHTHON CTaBKOM, TO cTapble oOnuranuu ¢ 6ojaee HU3KOH
IIPOLIEHTHOW CTaBKOM CTAaHOBATCSI MEHEE IPUBIEKATEIbHBIMUA JJI1 HMHBECTOPOB. Taxxke
U3MEHEHHE PIHOYHONW CTOMMOCTH OOJUTaIlfii MOXeT ObITh CBSI3aHO C M3MEHEHHEM BOCIPUSATHUS
PBIHKOM (PMHAHCOBOTO COCTOSIHHS U IJIATEKECIIOCOOHOCTH AIMHUTEHTA 0OJIUTallHii, B TOM YHCIIE C
U3MEHEHHEM KpEAUTHOTO pEWTHHIra SMUTEHTa (KOHKPETHOro BBINTyCKa OOJHMranui, JuIa,
IPEOCTaBUBILEIO OOecreueHue Mo OOJWramusM, NpU €ro HaJW4uu), KOPIOPATHBHBIMH

COOBITUSIMH U APYTUMHU OOCTOSATEIIbCTBAMH.

12




Puck aukBHAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOYKHOCTH MPOAATh OOJUTAIMIO B JIOOOH
MOMEHT BpeMEHM O0€3 CYIIECTBEHHOIO CHMI)KEHUS €€ CTOMMOCTH, 3aBUCUT OT CIpoca U
npeUiokeHusl Ha phiHKe. Hanbonee NTUKBUIHBIME SIBISIIOTCS OONMramuy, oOpariaronmecs Ha
OpPraHU30BaHHOM pbIHKE, 00JIMraluy, He oOpallarolecs Ha OpraHn30BaHHOM PbIHKE — MEHee
JMKBUJHBI, OJHAKO B JIIOOOM ciydae Bbl MOXeTe CTOJIKHYThCS B ONpPEICICHHBIH MOMEHT C
HEBO3MOXXHOCTBIO MPOAATh CBOM OOJWTalmuM WIM C TeM, 4To Bam mpuaercs mponmaTh uUX ¢
CYIIECTBEHHBIMH YOBITKAMH M3-32 CHWKCHHS CIpPOCa Ha HUX WM KaKUX-THOO OrpaHWYEeHUH Ha
ux obpamenue. IlpeanocsuikamMu A CHUXKEHUS JMKBUAHOCTH OOJIMTAllMi MOTYT SIBIISATBCS:
UCKJIFOUEHHE O0Jurauuii U3 KOTHUPOBAJIBHOIO CIHUCKA OUPXKH, CHMIKEHHE PEHTHHIAa SMUTEHTa
(KOHKpETHOTO BBIITYCKa OOIUIraluid, Inla, IpeJOCTaBUBILEro ooecreyeHre no o0aurausm, npu
€ro HaJM4YUH ), HeTaTUBHBIE KOPIIOPATUBHBIE COOBITHS U IPYTHE OOCTOSTEIBCTBA.

Kpenutnbiii  puck. CymiecTByeT pUCK HEHUCHOJHEHHS OSMHUTEHTOM OOJIMTalluidi  CBOMX
00513aTeJIbCTB, KOTOPBI MOYKET peajln30BaThCs, B YACTHOCTH, B BUJE MPOMYCKA WIN 3aJCPKKU
BBINJIATHI KYIIOHOB M (MJIM) MTOTallleHUs] HOMHUHAJIBHOM CTOMMOCTH OOJIMTalluu.

Puck nedoara. Curyanusi, npu KOTOPOH SMUTEHT HE B COCTOSIHUU BBIIUIATUTH BIIAJENbLAM
oOnuranuii cyMMy TOTameHust 00IMranuii U (M) KyOHOB 1O Hell. B 3TOM cirydae WHBECTOPHI
PHUCKYIOT ITOTEPSTh BCE CBOM BIOXKEHUS B JAHHYIO LIeHHYIO Oymary. /legoar MoxeT npou3onTH
Yy 3MUTEHTOB C JIIOOBIM YPOBHEM KpPEAUTHOTO pedTuHra. KpeuTHbI peTHHT oTpaxaeT MHEHHE
PEUTHUHTOBOrO areHTCTBa O BEPOSATHOCTH HACTYIUIEHUS J1e(hosiTa: HAUMEHEE BEPOSITHBIN YPOBEHb,
KaK MpaBuiio, o0o3HavyaeTcss «AAA» (BBICIINNA KPEAUTHBIA YPOBEHb, 3aTEM CIEAYET «AA», «A»,
«BBB», «BB», «B» mo crenenu yBeianueHHsI BEpOATHOCTH Jedonra). UeM HMKE KPEIUTHBIN
PEUTHHT SMUTEHTa (KOHKPETHOIO BBIMyCKa OOJMralui, JMia, IpeJoCTaBUBILEro o0ecreyeHue
no oOnuranusM, MpU €ro HaJlW4yWh), TEM BbIIIE [0 MHEHHUIO KPEAUTHOTO PEUTHHIOBOIO
areHTCTBa BEPOSATHOCTH Je(oITa.

Puck OankporcTBa 3muTeHTa. [lpm mnpuobpereHun oOaMranuii, SMUTEHTAMH KOTOPBIX
SBJISIIOTCSL OpPraHU3alMM, CYLIECTBYeT PHCK OAaHKpOTCTBAa 3MHUTEHTa. B ciydae OGaHKpOTCTBa
SMHTEHTA pa3Mep €ro HMYIIECTBAa HEIOCTAaTOYEH JJIsI PacdyeToB CO BCEMHM KpPEIUTOPAMM.
Iloramenne 3aJ0JDKEHHOCTHM  MPOMCXOAUT  COTJIACHO  3aKOHOJATEIBHO  YCTAHOBIIEHHOMU
ouepeaHocTd. HecMoTpst Ha TO, UTO B cilyyae OaHKPOTCTBA BBIIJIATHI OCTABIIETOCS MMYIIECTBA
HMHUTEHTa MPOM3BOJATCS BiaJelibliaM OOJIUranuii mepesa BiajenblaMi NPUBUICTUPOBAHHBIX U
OOBIKHOBEHHBIX aKIIUW, UMYIIIECTBA MOXET OBITh HEIOCTATOYHO JUISl BHIILIAT MO oOnuranusM. B

pe3ynbTaTe Bbl MOXkeTe MOTEpSITh BCE CBOM BIOYKEHHUS B OOJIUT AU,
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B OonpmmHCTBE CilydaeB SMHTEHT OepeT Ha celsi o0s3arenbcTBa IO oOiMranusM  0Oe3
JIOTIOJTHUTEILHOTO UMYIIECTBEHHOTO o0ecriedeHus 1no HUM. CIoCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBITIOJIHATH CBOU 0053aTENbCTBA MO OOIHUTaMsIM MTOATBEPKAACTCS, HATPUMED, BEICOKUM
KPEIUTHBIM PEUTUHIOM 3MHUTEHTA, YCIHEIIHOW AEATENbHOCTBIO AMHUTEHTA, €ro YCTOWYMBBIM
(MHAHCOBBIM TOJOXKEHUEM, pelmyTauued u T.J. Bmecre ¢ TeM uCHOIHEHUE 00S3aTENbCTB 110
o0nuranmusM  MOXET OBITh  IOJHOCTBIO HMJIM  YacTUYHO  OOECIEYMBATHCS  3aJIOTOM,
HOPYYHUTEIbCTBOM, OAHKOBCKOW rapaHTHEW, rOCy1apCTBEHHON MM MYHHIIMIIAIbHOMN TapaHTuei.
[Ipeanonaraercsi, 4TO B Ciy4yae HEBBINOJHEHUS 3MUTEHTOM CBOUX O00s3aT€lbCTB 10 TAKUM
o0nuranysM IoraleHue 3aJ0/DKEHHOCTH Mepes BiajenbliaMd OOJUraluil OCyIeCTBIISAETCS
(MOJIHOCTBIO MJIM YAacTMYHO) 3a CYeT MpeaycMOTpeHHoro oOecrneueHus. I[Ipu nokymnke
oOmuranmii  Bam crnenyer oOpaTHTh BHHMaHWME Kak Ha (DUHAHCOBYIO YCTOMYMBOCTH U

JTO0OPOCOBECTHOCTh YMHUTEHTA, TaK M Ha KA4eCTBO 0OecTieyeHHs 1o oOIHuranusiM (TIpy HaJTHIuH ).

Komuccun

[Ipu chenkax ¢ oONWramUsSIMU POCCHMCKMX SMHUTEHTOB B3MMAeTCsS KOMHCCHS Opokepa 3a
WCIIOJTHEHUE TIOPYYEHHUM, a TaKK€ MOXET B3UMAThCAi KOMHCCHH OWUpXU U KIMPUHTOBOH
OpraHM3aIy 32 COBEPILIEHUE CIIEIKH, KOMHCCUS ACTMO3UTapHs 3a Y4eT MpaBa COOCTBEHHOCTH
WHBecTOpa Ha obmuranuio. PasMepsl Bcex TapudoB MOXKHO HalTH Ha caiite Opokepa,
JIETIO3UTAPUSI, KIIMPUHTOBOM OpraHU3aIluu U OUPKU.

[Ipn mokymnke oOpamiaromieiicss Ha pbBIHKE OOJMrallid B CYMMY CJHEJIKH BKJIIOYAETCS 4YacTh
KYIOHHOTO TPOIEHTHOTO J0XOJa IO OOJHUraiiy, paccuMThiBaeMasi MPOMOPIHOHAIBHO
KOJIMYECTBY JHEW, MPOLIEIIINX OT JAThl MPEABIAYIIEH BBILIATHI KYIIOHHOIO J0XO0Ja 10 JaThl
WCTIOJTHEHUS CICJKU KYIUTU-TIPOJaxu obOnuranuu. J[aHHBIA HaKOIUIGHHBIH KYMOHHBIM JTOXOJ

nepegaeTcs MpoiaBily OOIUraum.

7Kano0b1 1 npenoKeHust
Kanobsl u npennoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyanuuaete, B
CaMOpETyJIMPYyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PBIHKA, YIEHOM KOTOPOW SIBISETCS

Takoi 6poxep, unu B bank Poccun.
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Nudopmanuonnbliii 10kyMeHT 00 o0auranuu ¢genepajbHOro 3aiima

s puzndeckux jgul (OD3-uH)

NudopManinoHHbIi TOKYMEHT

Oobauranus genepanbHoro 3aiima s puznyeckux Jun (OD3-uH)

HpC,I[OCTaBJ'IHCTCSI B COOTBETCTBHMHM C YCTAaHOBJICHHBIMH TpC6OBaHI/I$[MI/I. He saBasercs
I/IH,I[I/IBI/I,I[yaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMCHHaHHGﬁ NI PEKIIaMHBIM MaTcpuraioM.

Wudopmanivs nmpuBeneHa A HOHUMaHUS CYIIECTBEHHBIX XapakTepUucTuk u puckoB OD3-H.

IT0 He BKJIAA
BbI MokeTe MOTEPATH BCE, YTO BJIOKHIA

B cayyae moteps KOMIIEHCALIHIT He PETyCMOTPEHO

OcHoBHble xapakTepucTuku OP3-u:

O®3-1 — nenHas Oymara, peoCcTaBystoIIas BlaeblaM paBo Ha MOJTy4eHHEe HOMUHAIbHON
CTOMMOCTH IPHU MOTALIEHUU U KYMOHHOro aoxoaa. Od3-H Beimyckatorcss Munpuaom Poccun u
HOMHMHUpPOBaHbI B pyossix. OP3-H uMeroT (UKCUPOBaHHBIN KYIIOH, TO €CTh MPOLIEHTHAs CTaBKa
[0 HUM HM3BECTHA 3apaHee W HE MEHseTCS B TE€YEHHE BCEro cpoka oOpaiueHus. Bce ycioBus
HOTalleHus] M BBIIUIAT KYNOHOB IO OOJUTallMU OIpeJesieHbl B SMHUCCHUOHHON JOKYMEHTAIHH.
[TpuoOperast ykazaHHBIH MHCTPYMEHT, Bbl 1aeTe cBOM JIeHEe)XHBIE cpecTBa B Aoiar Poccuiickoit
®Oenepanun B uiie Munduna Poccuu u nosydaere 10xo Mo GUKCUPOBAHHOM CTaBKE.
[Hoxynars O®3-H UMEIOT IPaBO TOJIBKO pU3NUECKHUE JInLa - rpaxkaane Poccuiickoit denepanun.
Homunan O®3-u cocraBnsier 1 000 pyOneii.

O®3-H Henb3st MOKYyNaTh Ha MHIUBUAYaIbHBINH HHBeCTUIIMOHHBIHN cuet (MUC).

O®3-H Henb3s KyNnuTh (MpojaTh) Ha BTOpUYHOM pbiHKE. OD3-H npruobpeTaroTcss U MpoJatoTcs
UCKJIIOYUTENIFHO 4Yepe3 areHTa, ¢ KoTopbiM MuHuH Poccuu 3akitoumin COOTBETCTBYIOLIUE
coryialieHue, mo (UKCUpOBaHHOM Tekymed neHe. Mundun Poccunm BIpaBe ycTaHOBHTH
MHMHHUMAJIbHOE U MAaKCHMAaJbHOE KOJIMYECTBO OOJUralui, JOCTYNHBIX Ui NPHOOpETeHHUs
OMHUM (U3UYECKUM JIUIIOM, a TaKKe MaKCHMaJbHOE KoJindecTBO obmuraruii OD3-H 0JHOTO

BBIITYCKa, KOTOPBIM BIIpaBe BJIAJeTh OJHO (PU3NUECKOE JIUILIO.

OcHOBHbIE pHCKH:
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PbiHOYHBIN pHCK (PHCK HEraTUBHOIO M3MEHEHHMSI CTOMMOCTH OOJIMIralHuu) OTCYTCTBYeT.
[Iponate OD3-H 10 ee nmoramieHust Bel MokeTe areHTy, 4epes koroporo Ber nmpuobdpenu OD3-H.
B Teuenne mepBrix 12 mecsueB BiajneHuss Bbl MoxkeTe BEepHYTHh BJIOKEHHBIE CPEACTBA, HO
noTepsieTe MPOIEHTHBIHN 10X0J 32 ATOT nepuoA. Boikyn 6Oymaru areHToM OyJeT OCyIeCTBISATHCS
O 1IeHE ee MPUOOPETEHHUs, HO HE BBILIE HOMUHAIBHON crouMocTu. [lo ucreuenuun 12 mecsies
BHajieHus Bel Moxkere mpeabsBUTh cBOM OMD3-H K BBIKYITY TaKXKe IO IIEHE MPUOOpPETCHHS He
BBIIIIE HOMUHAJIBHOW CTOMMOCTH, HO Y€ C COXPaHEHUEM IMIPOLICHTHOTO JI0XO0/1a.

Puck TMKBHIHOCTH OTCYTCTBYeT.

Kpenutnbiii puck, B TOM unciie puck aedoiara, B otHomeHun OD3-H MOKET pean30BaThCs B
Clly4ae KpailHe HEraTUBHBIX HKOHOMUYECKUX M (WJIM) TMOJUTUYECKHX COOBITHM, CIeICTBUEM
KOTOPBIX SIBIISIETCS HEBO3MOXXHOCTH Poccuiickoit ®enepanmu B jmne Mwunduaa Poccun

OTBEYATH MOJHOCTHIO MM YACTUYHO 110 CBOUM 0053aTEILCTBAM.

Komuccun
[Ipu cnenkax mo mpuoOperernnto OD3-H y areHTa, a Takke npu odpatHoM Beikyne Od3-H
COOTBETCTBYIOIIIMUM areHTOM 10 BamieMy NOpy4YeHHI0O B HACTOSIIEe BpeMs KOMHCCUS HE

B3MMACTCA.

7Kano0b1 1 npeasoKeHUus
Kanobel u npennoxxenuss Bl MokeTe HampaBUTh areHTy, ¢ KOTOpbIM BbI coTpyaHuuaere, B
CaMOpEryJIMpyeMyI0 OpraHu3anuio B cepe (PUHAHCOBOTO pPbIHKA, OOBEAMHSIOUIMX OpPOKEpOB,

YIEHOM KOTOPOM SIBJIAETCS TaKOW areHT wiMn B bank Poccun.
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NudopmanuoHHblii JOKYyMEeHT 00 HHOCTPAHHOI /1eNIO3UTAPHON pacnicKe HA aKIHA

NudopManinoHHbIi TOKYMEHT

HNHocTpaHHas 1eno3uTapHAs PACIHCKA HA aKIHH

HpeI[OCTaBJISIeTCSI B COOTBCTCTBMHM C YCTAaHOBJICHHBIMH Tpe6OBaHI/I5IMI/I. He saBmsercs
HHHHBHHyaHBHOﬁ HHB€CTHHHOHHOI>1 pCKOMCHHaHHGﬁ NI PEKIIaMHBIM MaTrcpuraioM.
I/IH(l)OpMaHI/IH IIpUBCJACHA MOJId IIOHHMAaHUA CYIICCTBCHHBIX XapaKTCPpHUCTUK HU  PUCKOB

JACTIO3UTAPHLIX PACIIMCOK Ha aKIHUH.

ITO0 He BKJIAJ

Bb1 MoKkeTe MOTEPATH BCE, YTO BJIOKUIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAapCTBOM
B ciiyyae motepb KoMneHcauuii He NPeIyCMOTPEHO

J/loxox He rapaHTHPOBAH

OcCHOBHbBIE XaPAKTEPUCTHKH NHOCTPAHHOM /1eNMO3UTAPHON PACIIMCKH HA aKINHU
HNHocTpanubie jgeno3uTapHas pacliicka Ha akKIWM — WHOCTpaHHas IieHHas Oymara,
YAOCTOBEPSIOINIAs MpaBa Ha ONMPEIEICHHOE KOJNYECTBO aKI[Mi POCCUIICKOTO WJIM MHOCTPAHHOTO
smuTeHTa. OjHa Jeno3uTapHas pPACMIKMCKa, B 3aBUCHUMOCTH OT YCIOBUM BBIITYCKA, MOXET
YAOCTOBEPSATH MIpaBa Ha OJIHY aKIIMIO, YaCTh AKIIUU WUJIM HA HECKOJIBKO aKLUM.

Jleno3utapHble PacHUCKH HE SBISIIOTCA aKIUSAMUA. OMHUTEHT JEMO3UTAapHBIX PACIHUCOK -
MHOCTpaHHBIM Jeno3uTtapuil  (kommanus). OcyliecTBieHue IMpaB IO PeICTaBIsIEMbIM
pacmiucKaMH aKIUsM, TaKUX Kak TMOJydeHHe NUBUJCHAOB, YYaCTHUE B YIPABICHUU OOIIECTBOM,
y4acTue B pacmpesielieHuy UMYIIecTBa o0IIecTBa MPU €ro JIMKBUAAINH, BO3MOKHO TOJIBKO MPHU
COJICMCTBUU DMHUTEHTA JICTIO3UTAPHBIX pAcHUCOK. TOYHBI 00BEM TMpaB  BIaJEbIA
JIETIO3UTAPHBIX PACIUCOK YCTAaHABIMBAETCS B YMUCCHOHHBIX JIOKYMEHTaX U MOXKET OTIUYAThCS
JUTSL pa3IMYHBIX MHOCTPAHHBIX JENO3UTAPHBIX PACIIMCOK, PA3JIMUYHBIX BBITYCKOB.

OmuteHT 0e3 Bamero cornmacusi BnmpaBe KOHBEPTHPOBAThH JEMO3UTAPHBIC PACIHCKH B aKIUH,
mpaBa Ha KOTOPBIE ATH PACIHCKUA YIOCTOBEPSIOT, B 3TOM ciiydae Bwl cTaHere BiajeiblieM
COOTBETCTBYIOLIETO KOJTUYECTBA AKIIHIA.

B ycranoBnenHsix bankom Poccuu ciydassx m”HOCTpaHHBIE IEMTO3UTAPHBIC PACTICKU MOTYT OBITh

AOCTYIIHBI UCKIITFOYUTCIIBHO KBaHHq)HHHpOBaHHBIM HHBCCTOpaM.
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Taxxe creyer ydecTb, 4YTO BIajesel] AeTO3UTapHON PAaCUCKU MOKET 3alllUTUTh CBOM Mpasa (B
clyyae HMX HApYIICHUs) TOJBKO B HMHOCTPAHHOM CyJi€ IO NpOLEaypaM, YCTAaHOBJIEHHBIM
WHOCTPAHHBIM 3aKOHO/IaTEIbCTBOM.

Hanoru Ha n1oxon 1o J1eno3uTapHbIM pacliuCKaM Ha akiuu (B TOM YHUCIIe, HA IUBHUICH/IbI), MOTYT
CYILIECTBEHHO OTJIMYAThCS OT HAajora Io aklUWUsAM COOTBETCTBYIOIIMX KoMmaHuil. Hamoru nHa
JIOXOJ] O JEMO3UTAapHBIM paclucKaM MOTYT YIUIadyuBaThbcs HE TObkO B Poccum, HO M 3a
pyOeXoM — B CTpaHe, B KOTOPOW BBIMMYIICHHI JIEMO3UTapHBIE pacCcKu. Heo0X0oauMo yTOdHSATh
COOTBETCTBYIOIIME YCJIOBUS, B TOM YHCJIE HAa MPEAMET HAIM4YUS WU OTCYTCTBUS JBOMHOIO
HanoroobnoxxkeHusi. B HekoTtopbix ciydasx Bam mnpuaercss camMocTosTeNbHO IM0JaBaTh

AOKYMCHTEI B HaJIOTOBBIN OpTraH U YIIa4YMBATbh COOTBCTCTBYIOIIUC HAJIOTH.

Cnennduueckne pucku

[TockonbKy J€MO3UTApHBbIE PACHMCKH  SBISAIOTCS ILIEHHBIMU OymaramMu, BbITYIIEHHBIMU
WHOCTPaHHBIM 3MHUTEHTOM, /JIsi HMHBECTOPOB CYLIECTBYIOT PHUCKM BBEACHHUS HWHOCTPaHHBIM
rocyJapCTBOM OIPaHUYECHUH, IPEISITCTBYIOIMINX OCYIIECTBICHHIO BIaJAEIbIIAMHU PACIIMCOK CBOMX
npaB. B 4YacTHOCTH, MHOCTpaHHBIM TOCYIapCTBOM MOTYT OBITh BBEIEHBI OTPAHUYCHUS HA
COBEpILEHHUE CICJIOK W/WIM PETUCTPALMIO MPaB Ha HUX B JEMO3UTApUH, B TOM YHCIE CaHKIUH
MOTYT OBITb B OTHOUIEHHHM POCCHHMCKON KOMIIAHMM, Ha AaKIOUM KOTOPOM BBITYLIEHbI
JICIIO3UTAPHBIE PACIIACKHU.

Kpome Toro, cymecTByeT pucK U3MEHEHNs MHOCTPAHHOTO 3aKOHOIATEIbCTBA, U, KaK CIE/ICTBHE,
PUCK HM3MEHEHHUs MEepPBOHAYAIBHO NPEAyCMOTPEHHOro oObeMa mpaB U (WIM) YCIOBUH HX

peam3anuun AJjist UYHBECTOPOB.

OCHOBHBIE PUCKH:

PbIHOYHBIN PHCK (PHCK HEraTHBHOIO M3MEHEHHS] CTOMMOCTH JENO3MTAPHBIX PaCIHCOK).
CroumocTs npuHaUIekKaniel Bam neno3urapHoil paclucky MOXKET KaK PacTH, TaK U CHUXKAThCA,
U €€ pOCT B IPOIJIOM HE O3Ha4aeT ee pocra B OyaymieM. LleHa Ha feno3uTapHble PacUCKU Ha
aKIIMM MOKET OKa3aThCs HIJKE, YEM IIeHa Ha MpEeJCTaBIsieMble UMM aKI[UH 3TOH € KOMITaHUU.
CymiectByeT pHCK TOro, 4ro Bbl moHecere YOBITKM B pe3yibTaTe CHIKEHHS II€HBI Ha
JENO3UTApHYI0 pacnucKy. Takke B OTHENbHBIX Cily4asX, B TOM UHCIE C YYETOM
BBIIIIEYKA3aHHBIX OCOOEHHOCTEH M PHCKOB, PBIHOYHAS CTOMMOCTH JIEMO3UTApHON pacHUCKU
MOJKET YIacTh J0 «HYJIsD», Torna Bel MoxeTe moTepsATh Bce BIOXKEHHBIE CPECTBA.

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

m000 MOMEHT 0e3 CYHICCTBCHHOI'O CHHXXCHUA €C CTOUMOCTH, 3aBHCHUT OT CIIpoCa U
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IpeUIOKEHUsT Ha pbIHKE. [Ipm 3TOM nemo3uTapHble PAcUCKM HA AKIUU KOMIIAHMM MOTYT
OKa3aThCs MEHee JTMKBUIHBIMH, YeM IPEICTaBIIsIEMble UMH aKIIMK 3TOH ke KoMIaHuu. B mobom
ciydae Bbl MOKeTe CTOJIKHYTBCS B ONPEICICHHBI MOMEHT C HEBO3MOXKHOCTBIO IPOJATh CBOU
JENIO3UTApHBIE PACIHACKM WM C TeM, 4TO Bam mpuaercs mpoaath HX € CYLIIECTBEHHBIMU
yOBITKaMU M3-3a CHUKEHHUS CIIPOCca Ha HUX WM KaKUX-THO0 OrpaHMYeHUI Ha UX oOpaleHue.
Puck HemoJsiyyeHHMsi A0X0A0B (IMBHAEH/AOB) IO JAeNO3MTAPHBIM pacnuckam. [lonydenue
JIOXOJI0B (IMBHUIEHAOB) IO JENO3UTAPHBIM PACHUCKaM 3aBUCHUT, MPEXIE BCEro, OT MOJIy4EHHUs
JIOXOJI0B (IMBUACHJIOB) MO aKLUMAM KOMIIAHMM, Ha KOTOpPbIE IENO3UTapHble PAcIMUCKU ObUIN
BbINylIeHbl. OO11ee cOOpaHne aKIMOHEPOB MOXKET HE IIPUHSATH PELICHNUE O BBIILIATE JUBUACHIOB
Ja)Xe B Cllyyae PEKOMEHJAIMM COBETa JUPEKTOPOB WX BBILJIATHTH, KaK MPU HAJIUYUM, TaK U
OTCYTCTBUM JOCTATOYHOMH JUIs 3TOr0 NpUObLIN.

Taxoxke Bbl MokeTe He MOJIY4YUTh AOXOA (AMBUICH[IbI) MO JAEMO3UTAPHBIM paclUCKaM Ha aKLUU
KOMIIAaHUM Jake B CiIy4yae, €CiId Ha akKlU{, Ha KOTOpPbI€ BBIMYIIEHbl ATH JIEMO3UTapHbIE
pacnucKu, AUBUIACHIBI OBLIM BBIIUIAYCHBI, M3-32 YKA3aHHBIX BBIIIEC CHEIHU(PHUECKUX PHCKOB IO
JENO3UTApHBIM PpAacIUCKaM, B TOM 4YHCJIE B CBSI3M C HEBO3MOXHOCTBIO BBIILIATHl JOXO0Ja
(IMBUAEHIOB) SMUTEHTOM JETIO3UTAPHBIX PACITHCOK.

Puck 6aHKpPOTCTBa AaKIMOHEPHOI0 00111eCTBA MJIM IMUTEHTA JeN03UTAPHBIX PACIIHCOK.

B cnydae GaHKpOTCTBAa aKIIMOHEPHOIrO OOIIECTBA pa3Mep €ro MMYILECTBA HEJOCTAaTOYEH I
pacueToB €O BCeMH Kpenuropamu. [loramenue 3aJ0JDKEHHOCTHM IPOUCXOIUT COTJIACHO
3aKOHOJATEIbHO  YCTAHOBJIEHHOM  OYEpEeNHOCTH. BbImmarel  OCTaBIIErocs  HMMYILECTBA
BJIAQJIETbIIaM aKIUN NPOU3BOIATCS B IOCJIEIHIOI OYepedb M, Kak IMpPaBUIIO, HMYIIECTBA
oOmiecTBa HEIOCTAaTOYHO JUIsl TakuX BbIIIAT. Takxke clieqyeT ydecTb, YTO Jaxe B ciydae
pacopeneseHnss OCTaBIIErocs HMYIIECTBA aKIIMOHEPHOrO OOIIecTBa akKIMOHEpaM 3TOro
oO1iecTBa, BIaAEbIIbI JACMO3UTAPHBIX PACIIUCOK HA aKIMU ATOTO OOIIECTBA COOTBETCTBYIOIIUE
BBIMJIATHl MOTYT HE MOJIyYUTb B CBS3M C BbIIIEYKa3aHHBIMHM CHEIU(PUUECKUMH PHUCKAMHU TIO
JNENO3UTapHBIM ~ pacluckaM, B TOM 4YHCI€ H3-32 HEBO3MOXXHOCTH  OCYIIECTBIICHUS
COOTBETCTBYIOIIMX BBIIJIAT JENO3UTAPUSIMHU.

Taxoke He0OX0IMMO YYUTHIBATh BO3MOXKHOCTh OAHKPOCTBA SMUTEHTA JETIO3UTAPHON PACIIHCKH.
B aTrom ciydae Bbl MOkeTe MOTHOCTBIO JUIIUTHCS BIOKEHHBIX CPEICTB, MOCKOJIBKY PACIUCKU
HE SIBJISIFOTCS aKIUSAMU, a JIMIIb YI0CTOBEPSIOT Bamu TpeboBaHus K SMUTEHTY PAaCIUCOK.
Komuccun

[Ipu caenkax c JENO3UTApHBIMHM PACIMCKaMU B3UMAeTCsl KOMHCCUSI OpoKepa 3a HCIOJHEHHE
NOpPYYEHUH, a TaKKe MOTYT B3MMAaThCsl KOMHUCCHM OHMpXM M KJIMPHUHTOBOM OpraHM3aluu 3a

COBEpIICHHE CIEJIKH, KOMHUCCHS JEMO3UTapusi 3a ydeT MpaBa COOCTBEHHOCTH HMHBECTOpa Ha
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JIENO3UTapHyI0 pacrnucky. Pasmepbl Bcex TapudoB MOXHO HalWTH Ha caiTte Opokepa,

JIeTIO3UTapusl, KIMPUHTOBOM OPraHN3alud U OUPIKH.

7Kano0b1 u npeasiokeHust

XKanobsr u npemtoxkenuss Bel MoxkeTe HampaBUTh Opokepy, ¢ KOTOpsIM BbI coTpyaHuvaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3aiuio B chepe (PUHAHCOBOTO PHIHKA, YICHOM KOTOPOW SIBIISETCS
Takoi Opokep, uinu B bank Poccun.

CBou mnpaBa, HapylleHHble B pe3yjibTare HeI0OpPOCOBECTHBIX JEHCTBUH WM Oe3aeicTBUs
OMUTEHTA JENO3UTAPHBIX PACIUCOK — HWHOCTPAHHOW oOpraHu3anud Bbl Moere 3aluTuTh

HCKIIIOYUTCIIBHO B HHOCTpAaHHOM CyA€ II0 IpoucaypaM, YCTAHOBJICHHBIM HWHOCTPAHHBIM

3aKOHOJaTCJIbCTBOM.
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NudopmanuoHHbIi JOKYMEHT 0 CyOOPANHNPOBAHHON 00JIMraliii POCCHICKOr0 YMHTEHTA

NudopManinoHHbIi TOKYMEHT
CyOopauHUpPOBaHHAS 00JIUTAlMs POCCHICKOI0 YDMUTEHTA

HpeI[OCTaBJISIeTCSI B COOTBCTCTBUHM C YCTAaHOBJICHHBIMHU Tpe6OBaHI/I}IMI/I. He saBusercs
HHHHBHHyaHBHOﬁ HHB€CTHHHOHHOI>1 pCKOMCHHaHHGﬁ 50048 PEKIIaMHBIM MaTepHraIoM.
I/IH(l)OpMaHI/IH IIpUBCJACHA OJId IIOHHMAaHUA CYIICCTBCHHBIX XAapaKTCPpUCTUK HW  PUCKOB

CyOOpIMHUPOBAHHOHN OOJIUTAIIMH POCCHUIICKOTO SIMUTEHTA.

9TO0 He BKJIaJ

BbI MO’KeTe MOTEPATH BCE, YUTO BJIOKUIH

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

CyOopauHupoBaHHasi 00JUranMs MpeJHa3HA4YeHAa Ui KBaJW(pPUUIMPOBaAHHBIX
HHBECTOPOB

OcCHOBHBIC XapPaKTEPUCTHKH CyOOPAMHUPOBAHHOM 00/ IMTallUH.

CyOopauHupoBaHHass OOJUTAIUS POCCUMCKOTO SMHUTEHTA - 3TO OOJUTaIus, BbITycKaemas
TOJIBKO KPEIUTHBIMU OpraHU3alUsAMHU, IO KOTOPOM SMHUTEHT MMEET NPaBO B OJHOCTOPOHHEM
HOps/IKE MPEKPaTUTh BBHIIUIATHI B Clyyae CHIJKEHHS HOpPMAaTHBA JOCTATOUYHOCTH COOCTBEHHBIX
CPENCTB HUXKE YPOBHs, ONPEACICHHOr0 bankoM Poccun®, Takke MOXKeT ObITh IPELYCMOTPEHO
IpaBO SMUTEHTAa B OJHOCTOPOHHEM TIOPSAKE OCYIIECTBUTh MEHY WM KOHBEPTAIUIO
CyOOpIMHUPOBAHHBIX OOMUTAalUil B OOBIKHOBEHHbIE aKIUHM (JI0JIMW B YCTAaBHOM KarMTaie)
KPEAUTHOM OpraHu3alud — OMHUTEHTa. B Takom ciy4ae pemieHHMe O  BBIITYCKE
CyOOpIMHUPOBAHHBIX OOMUTalMii JOKHO IMpenycMaTpuBaTh KOI(DQUIMEHT MEHbl WU
KOHBEPTALIUM, PACCUUTAHHBIA UCXOJS U3 COOTHOIIEHHS] PHIHOYHOW CTOMMOCTH OOBIKHOBEHHBIX
aKIUP KpeAUTHOW OpraHu3alMM - SMUTEHTa (HO HE HIKE MX HOMHHAIBHOH CTOMMOCTH) H

pasmepa TpeOOBaHUI BIIAJENbIEB CYOOPJMHUPOBAHHBIX OOTUT AL,

Bce yCioBusa moramiCHuss ¢W  BbIIIJIAT KYIIOHOB 110 Cy60p,[[I/IHI/IpOBaHHLIM O6HI/IFaHI/ISIM

ONpCACJICHBI B 3MHUCCHOHHOM AOKYMCHTAIIUU.

2 ®enepanbhbiii 3akoH oT 10.07.2002 Ne 86-D3 «O Llenrpansaom 6anke Poccuiickoit deneparun (banke

Poccun)», ct. 67.
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Kaxnas cybopanHupoBaHHas 00IMraiys 0HOTO BEIITYCKa HMEET OJIMHAKOBBIN 00bEM IpaB.

Cyb6opauHupoBaHHasi oOJHranus MMeeT HOMUHAIbHYIO CTOMMOCTh He MeHee 10 MWILIHOHOB
pyOeii (3a HCKIIFOYeHHEM BhIMyeHHbIX 10 28.12.2018 roga) u cpok moramieHus: He MeHee MATH

aet (Iubo He UMEET CPOKa MOTAIICHU).

CyOopIvHUpOBAHHBIE OONMUTALMM, B OTJIMYHE OT AaKIW{, HE Jal0T TPaBO Ha ydacThe B

yIpaBJIeHUN KOMIaHHe! (001IECTBOM) - SMUTEHTOM.

YuacTne B pacnpefeJeHMH HMYLIECTBA, OCTAIOLIErocsi NMPH JUKBUIAUMHU (0aHKPOTCTBE)
odmecrBa. Ilpu nukBuzanuu Jepxarend CyOOpPAMHUPOBAHHBIX —OONMranmuii mosyyar
BO3MEILEHHE CPEJICTB B MOCIEIHIOI OYepe/lb, MPOIYCTUB BIEpE] BCEX IPYTUX KPEIUTOPOB, B
TOM YHCJIE€ BIJIAJACIbIEB UWHBIX oOnuranuii obmectsa. B ciydae HecocTOATENbHOCTH
(OaHKpOTCTBA) KPEIWTHOM OpraHu3aluy - SMUTEHTa TpeOOBaHUSA IO CYOOPIMHUPOBAHHBIM
oOnuranusM, a Takke 10 (UHAHCOBBIM CAHKIMSM 32 HEHCIIOJHEHHE O00s3aTelbCTB I10
CyOOpIMHUPOBAHHBIM OOJIUTaLUAM YIOBIETBOPSIIOTCS MOCIE YJOBIETBOPEHUS TpeOOBaHUI BCcex
MHBIX  KpPEIUTOpPOB.  YKa3aHHOE  YCJIOBHE  YCTAHOBJIEHO B  YCIOBUSAX  OMHUCCUHU

CyOOpIMHUPOBAHHBIX OOJIUTAITHIA.

Bnanensiel cyOOpAMHUPOBAHHBIX OOJUTAIINI YYaCTBYIOT B paclpeesieHNH UMYIIECTBa TMepe

BJIa/I€TIbIIaMH IPUBUJIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHH.
OCHOBHBIE PUCKH:

PbiHOYHBII pHCK (PUCK HEraTHBHOIO M3MEHEHHMSsl CTOMMOCTH CyYOOpPAMHMPOBAHHOM
0o0JMranum) - CTOMMOCTh NpUHaIIekaleid Bam cyOopanHUpPOBaHHON OOJIUTraliil MOMKET Kak
pacTu, Tak M CHIKAThCsl, M €€ pOCT B MPOIIJIOM HE O3HayaeT ee pocTta B Oynymem. M3meHeHue
IIEHBI Ha CyOOpAMHUPOBAHHBIE OOJIUTAllK CBSI3aHO, PEXK/IE BCEro, C M3MEHEHHEM MPOLEHTHBIX
CTaBOK Ha (QuHaHcoBoM pbiHKe. Kak mnpaBuio, neHa cyOOpIMHUPOBAHHON OOIMTaluu
CHU)KAeTCs, €ClIM TpPOLEHTHbIE CTaBKM Ha pbIHKE pacTyT, M HaoOOpOT - IIeHa
CyOOpIMHUPOBAaHHON OONMranMyM pacTeT, €CIM IPOLEHTHBIE CTaBKU CHIDKaloTcs. Takoke
U3MEHEHHE PBIHOYHOW CTOMMOCTH CYOOPIMHUPOBAHHBIX OOJUTALUil MOXKET OBITh CBS3aHO C
M3MEHEHHEM BOCHPUATHS PIHKOM (DMHAHCOBOTO COCTOSIHUSI M IJIATEXKECIIOCOOHOCTH KPEIUTHON
OpraHM3ali - SMUTEHTa CyOOpAMHHPOBAHHOW OOJMranuy, B TOM 4YHCIE€ C HU3MEHEHUEM
KPEIUTHOTO pEHTHHra SMHUTEHTa (KOHKPETHOI'O BBITycKa OOJMraiuii), KOpHOpaTUBHBIMU

COOBITHUSMH U IPYTUMHU 00CTOSATEITHCTBAMH.
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Puck aukBuAHOCTH. JIMKBHIHOCTH, TO €CTh BO3MOXKHOCTb MpPOJaTh CYOOPAMHHUPOBAHHYIO
obnuranuio B 11000 MOMEHT BpeMEeHH 0e3 CYIEeCTBEHHOTO CHHIKECHHUSI €€ CTOMMOCTH, 3aBHCUT
OT CHIpoca U MpeaoxkeHust Ha poiHKe. CyOOpIMHUPOBAHHbBIE OOJIUrallil MOTYT UMETh HU3KYIO
JUKBUJIHOCTb, TO €CTh H3-3a CHeHu(UKH HHCTPYMEHTAa U TOBBIIICHHBIX TPeOOBaHUN K
MHBECTOpaM ObIBaeT CIOXHO HaiWTu mnokymnartens. CyOopaIuHUpOBaHHBIE OOJWTAllMK MOTYT
oOpamaTbCsi HA OPraHU30BAHHOM M HEOPraHHW30BaHHOM pbIHKE. B ompenenenHbiii MomeHT Bbl
MOJKETE CTOJIKHYTHCS ¢ HEBO3MOKHOCTBIO MPOJIaTh CBOM CYOOPIMHUPOBAHHBIE OOJIMTAIIUU WU C
TeM, uTo Bam npuzaercs mpojaTh MX C CYIIECTBEHHBIMU YOBITKAMU M3-3a CHMIKEHUS CIpoca Ha
HUX WIM Kakux-Iu0o OorpaHuyeHuil Ha ux oOpamenue. I[lpeamoceuikamMu A CHMKEHUS
JUKBUJTHOCTU CYyOOpJIMHUPOBAHHBIX OOJHMraluil MOTYT SBIATHCA: WH(OpPMALMs O CHIKEHUU
KpCAUTHOIO peﬁTHHFa OSMUTCHTaA, O HGyCTOﬁ‘-IHBOM q)HHaHCOBOM ITOJIOKCHHNHU, HETraTUBHBIC
KOPIIOpaTUBHbIE COOBITUS, CHM)KEHHUE JOBEpUS K SMUTEHTY, MOTEpsl penyTaluuud U Apyrue

00CTOATENLCTBA.

erIlI/ITHLIﬁ PHUCK. CYIJ_[CCTByeT PUCK HCHUCIIOJHCHUA OMUTCHTOM Cy'60pI[I/IHI/IpOBaHHBIX
06J'II/IF8.I_II/II/I CBOHX O6ﬂSaTeHBCTB, KOTOpLIfI MOXCT pCAIN30BaATLCA, B YaCTHOCTH, B BHIC
MMpomyCKa WM 3aACPIKKU BBIIJIATBI KYIIOHOB U (I/IJII/I) MOTAIICHNS HOMHHAJIBHOM CTOMMOCTH

CyOOpIMHUPOBAHHOW OOJIUTAINH.

Puck nedoara. Curyanus, npu KOTOPOH SMUTEHT HE B COCTOSHUHU BBIIUIATUTH BIAJENblaM
CyOOpIMHUPOBAHHBIX OOJIUTAllMM CyMMY HOTalleHUs] CyOOpJMHUPOBAHHBIX OOMUTAIMN U (JIH)
KYIIOHOB I10 HUM. B 3TOM ciiydae MHBECTOPBI PUCKYIOT ITOTEPATH BCE CBOM BIIOXKEHMS B JAHHYIO
HeHHyto Oymary. JlegoaT MOXeT NMPOU30WTH y SMUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO
peritnHra. KpenuTHbIi pEUTHHI OTPa)KaeT MHEHUE PEUTHHIOBOTO areHTCTBa O BEPOATHOCTH
HACTYIUIEHUs edonTa: HauMEeHee BEpOSITHBIN ypOBEHb, Kak MpaBuio, oOo3HadaeTca «AAA»
(BBICIIMIA KpETUTHBIA YpOBEHb, 3aTeM cienyeT «AAy, «A», «BBB», «BB», «B» no crenenu
YBEJIMYEHUSI BEPOATHOCTH Aedonra). UeM HIKE KPEIUTHBIM PEUTHUHI SMUTEHTa (KOHKPETHOI'O
BBITYCKa CyOOpAMHUPOBAHHBIX OOJIUTaluii), TEM BBIIIE, IO MHEHUIO KPEIUTHOIO PEHTHHIOBOTO

Ar¢HTCTBA, BEPOATHOCTD lIe(l)OJ'ITa.

Puck GankporcTBa 3muTeHTa. B ciiyyae OaHKpOTCTBa 3MHTEHTa pa3Mep €ro MMYyIIecTBa
HEJIOCTATOYEH ISl pacueTOB CO BCeMHU KpeauTopamu. [loramenue 3a1015KEHHOCTH MPOUCXOIUT
COTJIaCHO 3aKOHOJATENIbHO YCTAaHOBJIEHHOW ouepenHocTH. HecmoTps Ha TO, 4To B ciyyae
0aHKpPOTCTBA BBIIIJIATHI OCTABIIETOCS HWMYIIECTBA DSMHUTEHTA MPOU3BOIATCS BIIAJEIbIIAM
CyOOpIMHUPOBAHHBIX OONMUTalMi Tepe]] BiaaJeablaMi MPUBIIETUPOBAHHBIX U OOBIKHOBEHHBIX
aKIWW, WMYIIECTBA MOXET OBITh HEJOCTATOYHO [HJS BBHIUIAT MO CYOOPIMHUPOBAHHBIM
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obOmuranusM. B pesynbrate Bel MokeTe MOTEpSATh BCE CBOM BIIOKEHHS B CYOOPIMHUPOBAHHBIC

oOiuranuu.

CrocoOHOCTh AMHTEHTa B TOJHOM O0BbEME BBINOJMHATH CBOM  00s3aTeNnbCcTBA 10
CyOOpAMHUPOBAHHBIM  OOJUTAIMsIM HOJTBEP)KAACTCS, HANpPUMEp, BBICOKUM KPEAUTHBIM
pPEHTHHIOM SMHUTEHTa, €r0 YCTOWYMBBIM (DMHAHCOBBIM TIOJNIOKEHHEM M T.A. lIpm mokymke
CyOOpIMHUpPOBaHHBIX oOnuranuii Bam cienyer oOpaTuTh BHUMaHHME Ha (UHAHCOBYIO

YCTOHYHBOCTH U IOOPOCOBECTHOCTH SMUTEHTA.
Komuccun

[Ipu cnenkax ¢ cyOOpAMHUPOBAHHBIM OONHMTalMAM POCCHUHCKHUX SMHUTEHTOB B3MMAaETCA
KOMHCCHUsl OpoKepa 3a MCIOJTHEHUE TMOPYUEHHH, a TakKe MOTYT B3MMAThCSI KOMHCCUU OUPKU H
KJIMPUHIOBOW OpraHM3allMMi 3a COBEPILICHHE CHEJIKM, KOMHUCCHS [ENO3UTapus 3a y4yeT IpaBa
COOCTBEHHOCTH WHBECTOpa Ha CyOOpAMHHMpPOBaHHYIO oOnuramuio. Pasmepbl Bcex TapuQoB
MOYKHO HATH Ha caiiTe Opokepa, Jermo3uTapusi, KIUPHUHTOBON opraHu3anmuu u Ooupxu. I[lpum
MOKYIKe oOpamaromeicss Ha pbIHKE CYOOpAMHUPOBAHHOW OOJMHTai B CyMMY CJCJIKH
BKJIIOYAETCSl 4YacThb KYIMOHHOI'O MPOLIEHTHOIO J0XOAa IO CyOOpAMHUPOBAHHOW OOIMraiuu,
paccuuThIBacMasl MPONOPLUUOHAIBHO KOJMYECTBY IOHEH, MPOIIEIIIMX OT AAThl IPeIblAyllen
BBIIUIATBI ~ KYINOHHOIO  JO0XOAa 1O  JaTbl  HUCHOJIHEHMS  CHCNKH  KYIUIM-TIPOJAXKH
CyOOpAMHUPOBAHHOW oOnuramuu. JlaHHBIM HAKOIJIEHHBIH KYMOHHBIA JIOXOJ] TepeaaeTcs

po/iaBIly CyOOpAMHUPOBAHHOM OOJIUTaIUY.
Kano0b1 1 npeaIoKeHUus:

Kanobel u nmpemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaete, B
CaMOpEryJIMpyeMYI0 OpraHu3aluio B cpepe (PUHAHCOBOTO PHIHKA, YIEHOM KOTOPOW SIBISETCS

Takoi opokep, wiu B bank Poccun.
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NudopmannoHHbIN JOKYMEHT 10 CTPYKTYPHOI 00THTaliMi POCCHIICKOI0 IMUTEHTA

NudopManinoHHbIi TOKYMEHT
CTpykTypHasi 00 1Mraumsi poOCCHICKOro S)MUTEHTA

HpeI[OCTaBJISIeTCSI B COOTBCTCTBMHM C YCTAaHOBJICHHBIMH Tpe6OBaHI/I5IMI/I. He saBmsercs
HHHHBHHyaHBHOﬁ HHB€CTHHHOHHOI>1 pCKOMeHHaHHGﬁ 50048 PEKIIaMHBIM MaTepHraIoM.
I/IH(l)OpMaHI/IH IIpUBCJACHA OJId IIOHHMAaHUA CYIICCTBCHHBIX XAapaKTCPpUCTUK HW  PUCKOB

CTPYKTYpPHOM 00JIUraliii poCCUNCKOro IMUTEHTA.

9TO0 He BKJIaJ

BbI MO’KeTe MOTEPATH BCE, YUTO BJIOKUIH

CpencTBa He 3acTPaxoBaHbI (He TAPAHTHPOBAHBI) rOCYAapPCTBOM

B cayyae moteps KOMIIEHCALIHIT He MPETyCMOTPEHO

CTpyKTypHbIe 00, IUraluy NpeAHa3HAYeHbI A1 KBATU(GUIUPOBAHHBIX HHBECTOPOB

OcCHOBHBIC XapAKTEPUCTHKH CTPYKTYPHOH 00/TMIanMu POCCHICKOI0 JMUTEHTA.

CrpykTypHast 00JIuranus pocCUiiCKOro SMUTEHTA - 3TO LIeHHas Oymara, BO3MOKHOCTb U pa3Mmep
BBIIVIAT 1O KOTOPOH (A0XO0Ja M BBILJIAT MpPHU MOTAIIEHHWH) 3aBUCAT OT HACTYIUICHMSI WM HE
HACTYIUIEHHsI ONpeesIeHHbIX 00cTosATenbCcTB. K TakuMm 00CTOSITENIbcTBAM MOTYT OTHOCHUTBHCA,
HarpuMmep, JOCTH)KEHUE OINpPE/IETICHHBIX 3HAYeHWH 1IeH Oa3MCHBIX AaKTUBOB B OIpe]elICHHbIE
JlaThl, B TOM 4YMCJ€ LIEHbl HAa TOBaphl, LIEHHbIE OyMmaru, Kypchl BajJIOT, NPOLIEHTHHIE CTaBKH,

MOKa3aTeNny ypoBHS MHQIISIINY, OpUIHaIbHAS CTaTUCTUYECKass HHPOpMAIHs.

P asMCp BCCX BBIILJIAT IIO CTPYKTypHOﬁ 06HI/IP3.I_II/II/I MOJKET OBITh MEHBIIE €¢ HOMHHAIBLHOU

CTOMMOCTH, TaK)K€ BO3MOKHA IOTEPS BCEX BIOKEHHBIX CPEJCTB.
Kaxxnas crpykrypHast o6uraiiysi OJJHOro BbIIIyCKa HUMEET OJJUHAKOBBIM 00bEM MpaB.

Iloramenrrue HOMHUHAJIBHOM CTOMMOCTHU CprT(TypHOﬁ 06n1/1rau1/11/1 MOKCT OCYIICCTBIIATHCA

YaCTSIMHU B MPOIIECCE OOpaIIeHHs CTPYKTYPHOM 00Mranuu (aMopTHU3aius 00JIuraIum).

VYcnoBusMH  BBIMMYCKAa CTPYKTYpPHBIX OONMramuii MoOryT OBITh HPEIyCMOTPEHBI YCIOBHUSA
JIOCPOYHOTO MOTANIEHUs KAK [T0 MHUIIMATUBE SMUTEHTA, TaK U 110 HHUIIMATUBE UX BilaaenbleB. B
HEKOTOPBIX CIy4asX SMHUTEHT WIM HHOE JHLO 3apaHee OOBSABISIET O CBOCH TOTOBHOCTH

npuobpectu y Jr000T0 3aMHTEPECOBAHHOIO JIMIA CTPYKTYpHBIE OOJHMTrali B ONpPEICICHHYIO
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nary (odepra mo obOnuramusm). OOpatuTe BHUMaHHE, 4YTO KOJMYECTBO CTPYKTYPHBIX
oOnuranuii, mpuodperaeMbix Mo odepre, MOKET OBITh OrpaHHYEHO, U BBl He cMoxkeTe mpu

JKEJIaHWU TPOJaTh Bce uMmeronecs y Bac cTpykTypHbie 00IUranuu.

CrpykTypHasi obauranus MOXKET IpeaycMaTpuBaTh MapameTp, ONpeNessiouInil 100 J0X0/1a,
KOTOPYIO TOJIYYUT Biajejel] CTPYKTYpPHOM OOJMraiuy B 3aBUCUMOCTH OT U3MEHEHUS IICHBI

YCTAHOBJICHHOT'O B SMHUCCHOHHOM TOKYMEHTALIUU aKTHBA (aKTHBOB) — «KOA((UIIMEHT yIacTUs».

CtpykTypHast 00IUramus MOXeT MpeaycMaTpUBaTh «4aCTUYHYIO 3alUTy KaluTaaay — JIOJI0 OT

HOMHHAJIA, BHITUIAYMBAEMYIO B JTIOOOM ciydae.

Bce ycnoBus morameHuss ¥ BBILIAT KYHNOHOB IO CTPYKTYPHOW OOJMranuu ONpE/ENiCHbl B

SMUCCHUOHHOM JOKYMCHTAIUH.

CrpykTypHble OONMranuy, B OTIMYME OT aKIMil, HE JAIOT NPaBO HAa yyacTUE B YIPABICHUU
KOMITaHuel (00LmecTBOM) - SMUTEHTOM, a TaKXKe MPaBO HA y4acTUE B YIPABICHHH KOMIIAHHUEH
(oOmiecTBOM), UbM LIEHHBbIE OyMaru yKa3aHbl B 3MHUCCHOHHOW JOKYMEHTAllUW KaK aKTUB, OT

N3MCHCHUA LICHBI HA KOTOpHﬁ 3aBUCHUT IMOJIYYCHHC BBIIIIAT I10 CTPYKTYPHBIM 06J'II/Ir8.I_II/I$IM.

Yuyacrue B pacnpeeieHMH UMYIIECTBA, OCTAIOLIErocsi NMPH JUKBUAANUN (0aHKPOTCTBE)
IMHUTeHTAa. [Ipy JNUKBUIAIIMM SMHUTEHT MpPEKpaIlaeT CBOI JIEATEIbHOCTh, €r0 MMYIIECTBO
pacripeieniieTcst MeXIy KpeauTtopamu (Kak MpaBWiio, MyTeM MPOJaXH UMYIIECTBA U Tepeaadn
JNEHEXKHBIX CPEACTB KpEeAUTOpaM), B TOM YHCIE BJaJeibllaMH CTPYKTYpHBIX OOIUTAIMN
obmiectBa. [Topsamok u pazmep BBIIIAT BIAJENbIIaM CTPYKTYPHBIX OOTUTAlMN MpPU JIMKBUAALNUN

(6aHKPOTCTBE) SMUTEHTA HOCUT BHICOKYIO HEOTIPEICTICHHOCTbD.
OcCHOBHBIE PHCKH:

PpIHOYHBIN pHCK (PHCK HEraTMBHOIO M3MEHEHHS] CTOMMOCTH CTPYKTYPHOM 00/Mranmu) -
CTOMMOCTbH IpUHaJyIexkaled Bam cTpykTypHOI 00IHrani MOXET Kak pacTH, TaK U CHUKATHCSL.
Poct ctouMocTH CTpYKTYpHON OOIMranuu W/Win MOJOKUTENbHAS JUHAMHMKA B MPOLLIOM HMHBIX
nokasaresel, OT KOTOPhIX 3aBHCUT pa3Mep BBIIIAT MO CTPYKTYpHOH OOJIHMranuu, He O3HAa4aeT
pocTa CTOMMOCTH CTPYKTypHOH oOnurammuu B Oynymem. CTOMMOCTh MpHHajuIexame Bam
CTPYKTYpPHOM OOJIUTalliy MOXET MEHSTHCS MOJ] BIUSHUEM OOCTOSTENBCTB, OT KOTOPHIX 3aBUCUT
MOJIy4YE€HUE BBIIJIAT MO CTPYKTYPHBIM OOIUranusM (HampuMmep, WU3MEHEHHE LI€H Ha TOBaphbl,
[IeHHble OyMaru, Kypchl BaJllOT, AWHAMHKa MPOLEHTHBIX CTAaBOK M HMHBIE OOCTOSATENIBCTBA, OT
KOTOPBIX 3aBHCUT pa3Mep BBIUIAT MO CTPYKTYpHBIM oOmuranusm). Takke H3MEHEHHE

PBIHOYHOM CTOMMOCTH CTPYKTYpHOH OONHWramuii MOXKET OBITh CBSI3aHO C HW3MEHEHUEM
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BOCIIPHUSATHS PBIHKOM (DMHAHCOBOT'O COCTOSIHHSI M TUIATEKECIIOCOOHOCTH AIMUTEHTA CTPYKTYPHBIX
oOnurauuii, B TOM YHCJIE€ C M3MEHEHUEM KpPEIUTHOIO pPEUTHHIa 3MHUTEHTAa (KOHKPETHOIO
BBIIYCKAa CTPYKTYpPHBIX OOJMraiuii, juia, MpeJoCTaBUBIIETO OOECleYeHUE MO CTPYKTYPHBIM

06JII/IFaHI/I${M, Ipu €ro HaJ'II/ILII/II/I), KOPIIOPpAaTHUBHBIMU COOBITUSIMU U ApYrumMu 00CTOATENLCTBAMU.

Puck aukBuaHOCTH. JIMKBUIHOCTD, TO €CTh BO3MOXXHOCTH MPOJATh CTPYKTYPHYIO OOJUTAIUIO B
110001 MOMEHT BpeMeHH 0e3 CYIIECTBEHHOTO CHI)KEHHUSI €€ CTOMMOCTH, 3aBHCHT OT CIpoca U
npeIoKeHUs Ha phiHKEe. CTPYKTYypHBIE OOIUTAIIMHA YaCTO UMEIOT HU3KYIO JTMKBUTHOCTh, TO €CTh
u3-3a HEOONBIIOrO OO0beMa TOProB OBIBACT CIOXKHO HaWTH mokynarens. CTpyKTypHBIC
oOnuranuyu MOTyT oOpamarbcs Ha OPraHU30BAaHHOM M HEOPraHW30BaHHOM pbiHKe. HamOoiee
JIMKBUJIHBIMHU SIBIITFOTCSI CTPYKTYPHBIC OOJUTAIlUK, OOpAIaoHecss Ha OPraHu30BaHHOM PBIHKE.
CtpykTypHBIE OOJIUTaMK, He OOpalarnrecs Ha OPraHM30BAaHHOM PBIHKE, MEHEE JIMKBUIHBI.
Opnako B Jr000M ciydae Bbl  MoXeTe CTONKHYTBCS B ONPEACICHHBIA MOMEHT C
HEBO3MOXXHOCTBIO TPOJATh CBOM CTPYKTYpHBIC OOJHMranu WM C TeM, 4To Bam mpumercs
NPOJIaTh UX C CYIIECTBCHHBIMH YOBITKAMH W3-32 CHW)KCHHUS CIIPOCa HAa HUX WM KaKUX-JTHOO
OrpaHMYEHUHN Ha uX oOpamieHue. [IpeamocsuikaMu ISl CHUOKCHUS JIMKBUIHOCTH CTPYKTYPHBIX
00JUTanuii MOTYT SBJISTHCS: UCKITIOYCHHUE CTPYKTYPHBIX OOJHTalliii U3 KOTUPOBAIBLHOTO CITHCKA
OMpXU, CHI)KEHHE pEHTHHTa OJMHUTEHTa (KOHKPETHOTO BBIIyCKa OONMWTalMid, IHUIIA,
MPEOCTaBUBIIETO OOECIeYeHne MO OONuramusM, TpH €ro Hajdu4duu), HeraTUBHbIE

KOPIIOpaTUBHbBIE COOBITUS U APYTUE 0OCTOATENLCTBA.

Kpeautnbiii puck. CymiecTByeT pUCK HEUCIOIHEHHS SMUTEHTOM CTPYKTYPHBIX OOIMTanui
CBOMX 00s13aTeNIbCTB, KOTOPBIH MOXKET peain30BaThCs, B YACTHOCTH, B BHJI€ HEBBIIJIATHI WU
3aJIepKKU BBIIUIATHl KYMOHOB M (MJIM) TMOTalleHWs HOMHHAJIBHOH CTOMMOCTH CTPYKTYpPHOH
o0nuranuu B NpeayCMOTPEHHOM pa3Mepe He3aBUCUMO OT HACTYIJICHHUs COOBITUM, ONMMCAaHHBIX B

SMUCCHUOHHOM JOKYMCHTAIUH.

Puck nedoara. Curyanus, 0pu KOTOPOH SMUTEHT HE B COCTOSHUM BBIIUIATUTH BIIAJENIbLIAM
CTPYKTYpPHBIX OOJIMranuii cymMMy MoramieHus oonuranuii u (Wid) KynoHOB 1o HuUM. B atom
Clly4ae MHBECTOPBI PUCKYIOT MOTEPATH BCE CBOM BJIOXKEHMSI B IaHHYIO LIeHHYI0 Oymary. Jedont
MOYKET MTPOU30MTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KpeIUTHOTO pedTHHra. KpeauTHbIi peHTuHr
OTpa’kaeT MHEHUE PEUTHHIOBOIO areHTCTBAa O BEPOSTHOCTH HACTYIIEHUA JAedoiiTa: HauMeHee
BEPOATHBIN YPOBEHb, KaK MpaBuiio, 0003HayaeTcss «AAA» (BBICIINIA KPETUTHBIA YPOBEHbB, 3aTEM
cienyet «AA», «A», «BBB», «BB», «B» 1o ctenenu yBenuueHus BeposiTHOCTU aedonta). Yem

HIDKE KPEAUTHBIA PEUTHHT SMUTEHTA (KOHKPETHOTO BBIMYCKA CTPYKTYPHBIX OOJHMTraIuii, Juia,
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NPEOCTABHUBILETO 00ECIeYeHUE MO0 CTPYKTYPHBIM OOJUTAIUsAM, IPU €r0 HAIWYHMH), TEM BBIIIE,

0 MHCHHIO KPCAUTHOTO peﬁTI/IHFOBOF O ar¢HTCTBAa, BCPOATHOCTDH I[C(l)OJITa.

[Ipu 3TOM, SMHUTEHTaMU CTPYKTYpPHBIX OOJHMramuii MOTyT OBITh KOMIAHHMM, HE 00JaJarollue
KPEAUTHBIM pelTHHroM. B 3TOoM ciydae ocoOeHHO BakeH Barl caMoCTOSTENbHBIN aHanu3
(¢buHAHCOBON YCTOMYMBOCTH 3MHTEHTA, KauecTBa O0ECMEUEHUS M0 CTPYKTYpPHBIM OOIUTALMSIM

(pu HAJIMYMH).

Puck GankporcTBa 3muTeHTa. B ciiyyae OaHKpOTCTBa 3MHTEHTa pa3Mep €ro MUMYyIIEcTBa
HEJ0CTAaTOYEH JUIsl pacyeToOB CO BceMHu Kpenutopamu. [loramenue 3a10J5K€HHOCTH POUCXOAUT
COIVIACHO 3aKOHOJATEIbHO YCTAHOBJIEHHOW ouepenHocTH. llopsaok U pasmep BblILIAT
BJIQJIeTIbI[aM CTPYKTYPHBIX OONUTranuii npu JIUKBUAAUU (OaHKPOTCTBE) SMUTEHTA HOCHUT
BBICOKYIO HEONPEEIIEHHOCTh, TaK KaK MMYIIECTBA MOKET ObITh HEJAOCTATOYHO JUIS BBIILIAT IO
CTPYKTYpHbIM oOnurauusM. B pesynprate Bbl MOXeTe mHOTEpsTh BCE CBOU BIIOKEHUS B

CTPYKTYPHBIC OOJIMTallUU.

OMUTEHT CTPYKTYPHBIX OONHMramuid - KpeauTHas OpraHM3alusi BIOpaBe B3ATh Ha ceOs
o0si3aTesibCTBA 1O  CTPYKTYPHBIM oOnuranusM 0e3 JIOMOJHUTEIBHOTO HMYIIECTBEHHOIO
obecrieyens 1o HUM. CIOCOOHOCTH TakOro AMUTEHTAa B TOJIHOM OOBEME BBINOIHATH CBOU
00s3aTenbCTBA IO CTPYKTYPHBIM OOJMUTalMsIM MOJATBEPXKIAETCS, HANpUMep, KpeIUTHBIM
pEeUTHHTOM U (PUHAHCOBBIM IIOJIOKEHHEM, a TaKXKe MOXET TMOJIHOCThI0 WJIM YacTHUYHO
o0ecreunBaTbcs MNOPYYUTEIBCTBOM, OAHKOBCKOM, TOCYAApCTBEHHOM WJIM MYHUIMNAIBLHON
rapantueil. Ilpu mokynke CTpyKTypHBIX oOnuranuii Bam criegyer oOpaTuTh BHUMaHHME Ha
(MHAHCOBYIO YCTOWYMBOCTh U JOOPOCOBECTHOCTh SMUTEHTA, a TaK)KE€ Ha HAJIWYUE U KauecCTBO

obecreueHus CTPYKTYPHBIX OOJIUTAIIHIA.
Komuccun

[Ipu caenkax co CTPYKTYpPHBIMH OOJMTranUsiMUd B3UMAaeTcsi KOMUCCUsl Opokepa 3a HCIIOIHEHHE
MOpYYEHUH, a TaKK€ MOTYT B3UMAaThCS KOMHUCCHUHM OWP)XH W KIMPUHTOBOW OpraHH3al 3a
COBEpILEHHE CAETKH, KOMHUCCHs NEMO3UTapus 3a Y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpa Ha
CTPYKTYypHYyIO oOnuramuto. Pasmepsl Bcex TapudoB MOXKHO HaWTH Ha caiiTe Opokepa,

JeNOo3UTapusl, KIMPUHTOBOM OpraHu3aluy U OUpKH.

7Ka00b1 M npea10KeHus
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Kanobsl u nmpemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyJIMPYyEMYI0 OpraHu3aiuio B cpepe (UHAHCOBOTO PHIHKA, YIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uiu B bank Poccun.
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NudopmanuoHHbIii JOKYMEeHT 00 00J1Mraiiy pocCHHCKOro 3MUTEHTA €O CTPYKTYPHBIM

A0X0A0M

NudopManinoHHbIi TOKYMEHT

Oburanmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

[IpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHbIMH TpeOoBaHusMu. He sBusercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  pPEKOMEHJALMEH WIN  PEKIaMHBIM  MaTEpUAJIOM.
Wndopmanus npuBeaeHa Ui TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIHMTaIuu

POCCHUICKOI0 SMHUTEHTA CO CTPYKTYPHBIM JOXOJOM.

ITO0 He BKJIAJ

Bb1 Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM
B cayuyae morepb KoMIeHcanui He MPEAYCMOTPEHO

Hekotopble 00auranum co CTPYKTYPHBIM [0XOAOM JOCTYNHBI K HNPHOOpPETEeHUIO
HEeKBATU(HUHMPOBAHHBIMU HHBECTOPAMH NPH MOJIOKUTEIbHOM pe3y/ibTaTe TeCTHPOBAHHUS.
OcranbHble 00/IMIAaMM €O CTPYKTYPHBIM /I0X0A0OM MOIYT NpUHOOpeTaThb TOJbKO
KBaTU(UIIUPOBAHHbIE HHBECTOPHI.

OcCHOBHBIC XAapPAKTEPUCTHKH OOJHMIralMH €O CTPYKTYPHBIM J0X0J0M POCCHHCKOIO

9MHUTCHTA.

OOnuranust pocCUCKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHast Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHUS WIA HE HACTYIUIEHUS OINPEAEIIEHHBIX
0OCTOSTEINBCTB. K Takum oOcTOATENHCTBAM MOTYT OTHOCHUTHCS, HAIpUMEpP, IOCTHUKEHHE
OTpezieNIeHHBIX 3HaU€HUH 1eH 0a3MCHBIX aKTHUBOB B ONPEEJICHHbIE AaThl, B TOM YHCIIE IIEHbl Ha
TOBAphbl, IIEHHbIE OyMaru, Kypchl BaJIIOT, MIPOIEHTHbIE CTaBKH, MOKA3aTed YPOBHA MHOIALMH,

O(I)I/II_II/IaJ'IBHaSI CTaTUCTUYCCKaA I/IH(I)OpMaI_II/IH.

Pa3Mep BCEX BBIILJIAT IIO O6J'II/II‘aI_II/II/I CO CTPYKTYPHBIM JOXOJAOM HEC MOXKCT OBITh MEHBIIIE €€

HOMHHAJIBHOM CTOUMOCTH, YTO MHOT' 1Ia HAa3bIBAKOT «TIOJTHOM 3aHII/ITOI\/II KamuTajaa».

Kaxnass obmuramus co CTpyKTYpHBIM JOXOZOM OJHOTO BBITYCKa MMEET OJUHAKOBBIM 00beM

pasB.
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[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJMralMl €O CTPYKTYPHBIM JOXOJIOM MOXET
OCYIIECTBIISITHCS YaCTSIMH B Ipoliecce oOpalieHus oOyiuranuu (aMopTusanusi oonuranuu). B
STOM CJlydae OCTaBIIMECS KYIOHHBIE IUIATEKU MOTYT PACCUMTHIBATBCS HUCXOAS U3

HETIOralieHHOM HOMMHAJILHOM CTOMMOCTH 06erau1/m CO CTPYKTYPHBIM JJOXOIOM.

VYcioBUsIMH BBIITyCKa OONUTalMi CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPETyCMOTPEHBI
YCIIOBHS JOCPOYHOTO IIOTAIICHUs 110 WHHIMATHBE SMHUTEHTAa M (WJIM) 1O HMHUIMATHBE MX
BJIAJICNIbIIEB. B HEKOTOPBIX CIIy4asx SMUTCHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH TPHOOpPECTH y JIOOOr0 3aWHTEPECOBAHHOTO JIHMIA OOJIHTali CO CTPYKTYPHBIM
JIOXOJIOM B ompeneineHHyro naty (odepra mo oOmuramusm). OOpaTuTe BHHUMAaHHE, 4YTO
KOJIMYECTBO OOJIUTAIMN CO CTPYKTYPHBIM JIOXOJOM, IPUOOPETAEMBIX IO O(epTe, MOXKET OBITh
OrpaHu4eHo, U Bbl HE cMOXKeTe MpH KeJaHWH MPoJaTh Bce uMmeromuecs y Bac obmuramuu co

CTPYKTYPHBIM JI0XOJIOM.

Bce ycnoBusi moramieHus M BBIILIAT KYINOHOB IO OOJMIalMud €O CTPYKTYPHBIM JIOXOAOM

OIpCACJICHBI B SMHUCCHOHHOM JAOKYMCHTAaLIUU.

OO6siuraniiu co CTPYKTYpPHBIM JI0XOJOM, B OTJIMYME OT aKUUii, HE Jal0T [PaBO HAa ydyacTue B
yIpaBiIeHUN KOMITaHuel (0OIEeCTBOM) - SMUTEHTOM, a TAaK)Ke€ IIPAaBO Ha ydyacTue B YIPaBJICHUU
KoMmraHuell (00I1ecTBOM), YbM IIEHHbIE OyMard yka3aHbl B YMHCCHOHHOM JOKYMEHTAIlUM Kak
aKTUB, OT M3MEHEHHs LIeHbl Ha KOTOPBIA 3aBUCHUT MOJYYEHHE JI0XOJOB IO OOJUTalusiM Cco

CTPYKTYPHBIM JI0XOJIOM.

YuacTne B pacnpefejeHMH HUMYLIECTBA, OCTAIONIErocsl NMPH JUKBUIAUMHU (0aHKPOTCTBE)
3MHMTeHTa. [Ipy JMKBUIAIIMM SMHUTEHT MPEKPAIAaeT CBOIO JAEATEIbHOCTb, €r0 HMYILECTBO
pacripenenseTcss MeXay KpeauTopaMmu (Kak MpaBuilo, IyTeM MPOAaXKH MMYILECTBA U Mepeadu
JICHEeXKHBIX CPEJCTB KpeAUTOpaM), B TOM YHCIE BJaJelbllaMd OOJUTaluil CO CTPYKTYPHBIM
noxonoM. Brmanenbisl oOiuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeesieHUuu

MMYILECTBA Mepe BlaJesIbllaMy TPUBIIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[UH.
OcCHOBHBIE PUCKH:

PpIHOYHBIN PUCK (PUCK HETATHBHOI0 M3MEHEHHUS CTOMMOCTH O0JIMIallMU CO CTPYKTYPHBIM
npoxoaom). CTonMocTh pUHAIeKalIe Bam o0nuranum co CTpyKTypHBIM JI0XOA0M MOXKET Kak
pactu, Tak W CHWXaTbcad. PoCT CTOMMOCTH OOJMramuu cO CTPYKTYPHBIM JIOXOJIOM W/WIN
MOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTeleil, OT KOTOPBIX 3aBUCUT AOXOJ IO

o0JUralMu co CTPYKTYpHBIM JIOXOJOM, HE O3Ha4aeT pocTa CTOMMOCTH OOJHMTaluu Cco
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CTPYKTYpPHBIM J0X070M B Oynymem. CTOMMOCTh mpHHauexaniedd Bam oOmuranmm co
CTPYKTYPHBIM JIOXOJIOM MOXKET MEHSTHCS IO BIUSHHEM OOCTOATENBCTB, OT KOTOPHIX 3aBUCHUT
IOJIy4eHUE JTOXOJ0B (HampuMep, U3MEHEHHUs LIeH Ha TOBaphbl, LIEHHble Oymaru, Kypchl BaJlioOT,
JUHAMUKH HPOLEHTHBIX CTABOK M MHBIX OOCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb J0XOAA
0 CTPYKTYpHBIM oOmuramusiM). Takke H3MEHEHHE PBIHOYHOW CTOMMOCTH OOJHMramuii co
CTPYKTYPHBIM JJOXOJIOM MOET OBITh CBSI3aHO C M3MEHEHNEM BOCHPHUSATHUS PHIHKOM (PMHAHCOBOTO
COCTOSIHUSL U IJIATEXKECIIOCOOHOCTH SMUTEHTA OOJIMraluili co CTPYKTYPHBIM JI0XOA0M, B TOM
Ylcle C U3MEHEHUEM KpPEAMTHOrO PEHTHHIra SMHUTEHTa (KOHKPETHOIO BBIINYCKa OOIMraiui,
JMIA, MPEIOCTAaBUBIIETO OOecreyeHne Mo oONUranusM, Mpu ero HaJM4uu), KOPHOPaTUBHBIMU

COOBITHUSIMH U ApyrumMu 00CTOSITEILCTBAMHU.

Puck saukBMAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXXHOCTH WPOJATh OOJHUTalMI0 CO
CTPYKTYpHBIM JOXOJIOM B JIFOOOH MOMEHT BpeMECHH O€3 CYIIECTBEHHOTO CHUXCHHS ee
CTOMMOCTH, 3aBHCHUT OT CIpoca M MpPeIIoXKeHUs Ha pblHKe. OOJIUraluud co CTPYKTYPHBIM
JIOXOJIOM YacTO UMEIOT HU3KYI0 JIMKBUAHOCTh, TO €CTh H3-3a HEOONbIIOro o0beMa TOProB
OBIBaCT CIOKHO HaWTH mokymnaresns. OOnuraiuu co CTPYKTYPHBIM JI0XOJI0OM MOTYT oOpariaThes
HA OPraHW30BaHHOM ¥ HEOPraHW30BaHHOM pbIHKEe. HamOosee IJHMKBUIAHBIMU SBIISIFOTCS
o0NUralu co CTPYKTYPHBIM JIOXOAOM, oOOpaliarmmuecs Ha OpPraHU30BaHHOM pBIHKE.
OO6nuranuu co CTpYKTYPHBIM JTOXO/I0M, He OoOpalaroniiecss Ha OpraHnu30BaHHOM PBIHKE, MEHee
nukBuAHBL. OMHAKO B JIIOOOM ciiydae BBl MOXeETe CTOJNKHYTHCS B OMPENEICHHBII MOMEHT C
HEBO3MOKHOCTBIO MPOJATh CBOU OOJIUTAIMU CO CTPYKTYPHBIM JIOXOJIOM WM C TeM, 4To Bam
MPUIETCS IPOAATh UX C CYIIECTBEHHBIMH YOBITKAMHU M3-3a CHIDKEHHUS CIIPOCa Ha HUX MM KaKUX-
nnbo orpaHuueHuil Ha wux oOpamenue. I[lpeanocbuikamu 1S CHIDKEHUS JIMKBUIHOCTHU
obnuramuii  co CTPYKTYPHBIM JOXOJOM MOTYT SIBJSTHCA: MCKIIOUEHHWE OOJHranuii co
CTPYKTYPHBIM JIOXOJIOM W3 KOTHPOBAJIBLHOIO CIKCKA OWPIKU, CHUKEHUE PEUTHHTa SMUTEHTA
(KOHKPETHOTO BBIITYCKa OOJIHUTaIlMi, TN, MPEJOCTAaBUBIIET0 O0eCTieueHre 0 OOIUTAIUSIM, TTPH

€ro HaJ'II/I‘{I/II/I), HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U Apyrue 00CTOSITEILCTBA.

Kpenutnbiii puck. CymecTByeT pUucK HEMCIIOJHEHHUS] YMUTEHTOM OOJHUTaIfii CO CTPYKTYpHBIM
JIOXOJIOM CBOUX 0053aTeNbCTB, KOTOPBI MOXXET peaJu30BaThCs, B YAcCTHOCTH, B BHJE
HEBBIIJIAThl WM 3aJI€P>KKH BBIIJIATHl KYMOHOB M (MJIM) MOTAIIEHWS HOMMHAJIBHOM CTOMMOCTH
o0nuranMM co CTPYKTYPHBIM JOXOAOM B TPEAYCMOTPEHHOM pa3Mepe He3aBUCHMO OT

HACTYIUICHUA CO6BITI/II71, OIMMCAHHBIX B AIMHUCCHOHHOM JAOKYMCHTAIIUU.

Puck agedoara. Curyanus, npu KOTOPOM SMUTEHT HE B COCTOSIHUM BBIIUJIATUTH BIaJeibliaM

o0nuranuii co CTPYKTYPHBIM JI0XOJIOM CyMMY IOTAIIeHUsI OOIUranuii ¥ (M) KyOHOB MO HEH.
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B 3TOM citydae MHBECTOPBI PUCKYIOT TIOTEPATH BCE CBOM BIIOKEHHS B JaHHYIO LIEHHYIO Oymary.
Jedont MoxeT MpOU30UTH Y IMUTEHTOB C JIOOBIM YPOBHEM KPEIUTHOTO pedTHHra. KpeautHeiii
PEUTHHT OTpa)kaeT MHEHHE PEUTHHIOBOrO areHTCTBA O BEPOSTHOCTU HACTYIUIEHUS nedoiira:
HavMEHEE BEPOATHBI YPOBEHb, KaK MpaBmiIo, oO03Hauaercs «AAA» (BBICIIUNA KPEIUTHBIN
YPOBEHb, 3aTeM ciieayeT «AA», «A», «BBB», «BB», «B» no crenenu yBennueHust BEpOITHOCTH
nedonra). Yem HMKE KPEAUTHBIM peHTHHT SMUTEHTA (KOHKPETHOTO BBIITYCKa OOJIHMTaIHid, JTUIa,
MPEIOCTaBUBIIEr0 OoOecreyeHne mo OOMUralusaM, IpU €ro HaJIW4YhH), TEeM BBIIIE, IO MHEHHUIO

KpE€AUTHOI'O peﬁTHHFOBOFO Aar¢HTCTBa, BEPOATHOCTD ,Z[C(bOJ'ITa.

[Tpu sTOM, SMUTEHTaMU OOJUTalUid CO CTPYKTYPHBIM OXOJOM MOTYT OBITh KOMIAHHH, HE
oOrnanaroniyue KpeauTHBIM peiTHHrOM. B 3TOM citydae ocobeHHO BaxeH Bair camocTosTenbHbIN
aHam3 (PUHAHCOBOW yCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHHs Mo obiuranusM (mpu

HaJINYWH).

Puck GankporcrBa 3murteHTa. B ciiyyae OaHKpOTCTBa 3MMTEHTa pa3Mep €ro MMYyIECTBa
HEJ0CTaTOYEH Ul PacUeTOB CO BceMHU Kpenuropamu. [loramenue 3a10K€HHOCTH POUCXOAUT
COIVIACHO 3aKOHOJATEJIbHO YCTAaHOBJIEHHOW odepenHocTH. HecMmoTps Ha TO, 4TO B Cilydae
0aHKPOTCTBA BBIIJIATHl OCTABIIETOCS MMYIIECTBA 5SMMUTEHTA IIPOU3BOJATCS BIaJAEIbLAM
oOnurauuii mepes BiafeNbllaMd NPUBWIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIMI, MMYIECTBA
MOXET OBbIThb HEJOCTaTOYHO JJIS BBIIAT IO OOJUTalusM CO CTPYKTYpHBIM J0Xxo7o0M. B

pe3ybTare Br1 moxeTe MOTEPATH BCC CBOU BJIOKCHUSA B 06J'II/IF3.I_II/II/I CO CTPYKTYPHBIM JOXOJ0OM.

B OonbmmHCTBE ciydaeB AIMHUTEHT Oeper Ha cebs o0s3aTenbcTBa MO oOnuramnusMm  0e3
JIOTIOJTHATEILHOTO UMYIIECTBEHHOTO oOecrnieueHus 1o HuM. CrocoOHOCTh SMHUTEHTA B MOJTHOM
00BEMe BBITIOHITH CBOU 00SI3aTEIIHCTBA MO OOJIMTAIUSM TTOATBEPIKIAETCS, HAIIPUMED, BRICOKUM
KPEJAUTHBIM PEUTHHTOM SMUTEHTA, €r0 YCTOWIMBBIM (DHHAHCOBBIM ITOJIOXKEHUEM | T.11. BMmecTe ¢
TEM HCIOJNHEHHE O0I3aTEALCTB 110 OOJUralMsAIM MOXKET IIOJHOCTHI0 HIM YacTHYHO
obOecreunBaThCsl 3aJI0TOM, MOPYYUTEIHCTBOM, OAHKOBCKOW TapaHTHEW, TOCYAapCTBEHHOW WIIK
MYHHIIHITATLHON TapanTHer. [Ipenmonaraercs, 4To B ciydae HEBBITOJHEHUS YMUTCHTOM CBOUX
00s13aTeNILCTB 110 TaKWM OOJIMTAIMSAM TIOTAlleHHe 3aJ0/DKCHHOCTH TIepes] BiajebllaMu
oOnuranuii  ocymiecTBiseTcss (TMOTHOCTHIO WM YacTUYHO) 3a CUYET MPeayCMOTPEHHOTO
obecnieuenus. [Ipu mokynke obnuranuii Bam cienyer oOpaTuTh BHUMaHUE KaK Ha (PMHAHCOBYIO
YCTOHYHBOCTB U TOOPOCOBECTHOCTh SMUTEHTA, TaK M Ha KAYECTBO OOCCIICUCHUS MO OOIHTaIlusIM

(Ipu HAJIUYMH).

Komuccun
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[Ipu cpenkax ¢ oOMUranMsIMH CO CTPYKTYPHBIM JIOXOJOM B3HMaeTcs KOMHUCCHS Opokepa 3a
UCTIOJTHEHUE TMOPYYCHHM, a TaKKE€ MOMKET B3UMAThCS KOMHUCCHH OWPXKH W KIMPUHTOBOMN
OpraHu3alliy 3a COBEPILEHHE CAEIKH, KOMHUCCHS JCMO3UTAPHs 33 y4eT IMpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJIMTallKIo CO CTPYKTYPHBIM A0X0J0M. Pa3Mepsl Bcex TapudoB MOXKHO HAWTH Ha

caiite Opokepa, 1eno3uTapus, KIMPUHIOBON OPraHU3aluy U OUPIKH.

[Ipu mokymnke oOpamiaronieiics Ha pPbIHKE OOJMralMud CO CTPYKTYPHBIM JOXOJOM B CYMMY
CHENKHU MOKET BKJIFOUAThCS YaCTh OCHOBHOT'O W/WJIM (PUKCHPOBAHHOTO KYMOHHOT'O MPOLIEHTHOTO
J0X0/la TIO0 OONUTalud CO CTPYKTYPHBIM JIOXOJOM, PAacCUHTHIBaeMasi IPOMOPIIHOHATIHHO
KOJIMYECTBY JHEH, MPOMISANIUX OT AaThl MPEAbIAYIIEH BHIIUIATHl KYMOHHOTO J10XOJa J0 JaThl
UCIIOJTHEHUS CAETKU KYIUTH-TIPOJaxu oOnuranuu. J[aHHBIH HAKOIUICHHBIM KYMOHHBIA TOXOJ
nepesaeTcsl MpoAaBIly OOJHMraluu CO CTPYKTYPHBIM JOXOJOM. YTOYHHTE MpaBHUiia pacuera

HAKOIUIEHHOTO KYIIOHHOT'O JI0XO0/a IIPH MOKYNKE O0JIUralui CO CTPYKTYPHBIM JOXO/I0M.
Kano0b1 1 npensioxKkeHust

Kanobsl u nmpemnoxenuss Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaete, B
CaMOPETYJIMPYEMYIO OpraHu3auio B chepe (UHAHCOBOTO PBHIHKA, WICHOM KOTOPOW SIBISETCS

Takoi 6poxep, unu B bank Poccun.
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NudopmanuoHHbI JOKYMEHT 00 ONNIMOHHOM /10T0BOpe

WNHpopManoOHHbIH JOKYMEHT
OnuuoHHBIA J0Tr0OBOP

IIpenocraBisieTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusmu. He sBusercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIN  PEKIaMHBIM  MaTCpUAJIOM.
Wudopmanus mnpuBefeHa Jii TOHMMAHHUS CYIIECTBEHHBIX XapaKTEPHUCTUK U PUCKOB
OILIMOHHOTO I0T0BOPa

ITO He BKJIAJX

Bbl MoskeTe He TOJBKO MmOTepATH BCE€ YTO BJIOKHJIH, HO U B HEKOTOPLIX CJy4YaaXx
OCTAaThCA J0JIKHbI

CpeacrTBa He 3acTpaxoBaHbI (He rapaHTHPOBAHbI) FOCY1apCTBOM
B ciyyae noteps KOMIIEHCALMI He IPeTyCMOTPEHO

HekoTopble onunoHHbIE JOTOBOPHI MPeIHA3HAYEHBI /I KBAJIU(UIHPOBAHHBIX
HHBeCTOPOB. /[J151 HeKBAIM(PUIMPOBAHHBIX HHBECTOPOB 3aKJII0YeHHE ONMIMOHHBIX
JOTOBOPOB JOCTYIHO TOJbKO MPH MOJIOKUTEJIHHOM pe3y/ibTaTe TECTUPOBAHUS.

OcHoBHbIE XAPaAKTEPUCTUKH ONMMIUOHHBIX TOIrOBOPOB:

OnuuoHHBIN J10ToBOp (OMIHMOH) - 3TO JIOTOBOP, KOTOPBIH NAeT MOKYIATEeNI0 OINIHOHA IPaBO
KYIIUTh MJIM NPOAATh 0A3MCHBIM aKTUB MO ONpEJIETICHHON IIeHe B Oy/ayleM, pyu 5TOM y IPOAaBLa

OINIMOHA BOBHUKACT BCTPCUHAA 00s13aHHOCTD MCIIOJHUTH Tpe6OBaHI/Ie MmoKynaTeJis.

OHI_II/IOHH MOTYT 06paH_IaTBC$I Ha OpPTaHU30BAHHBIX TOpPTrax HWJIN 3aKIIHOYAaTbhCSA Ha BHe6I/Ip)KeBOM
PBIHKE, pa3JIN4aThCsA 110 BUAY, TUITY IIOCTABKU, CHOCO6y HUCIIOJITHCHHUA, CHOCO6y YI1aThbl IPEMUH,

0a3uCcHOMY aKTHUBY U T.J.

OnmuoH MOXKeT TpeaycMaTpuBaTh MPaBO IMOKYNKA Oa3MCHOTO aKTWBa B OyaylieM [0
YCTaHOBJICHHOM 1I€HE B OMPEENIEHHBIN CPOK («OIMLHMOH KOJUI»), UIIU MPaBo MPOJaXu 0a3UCHOTO

aKTHBa B OyJyIlIEM M0 YCTaHOBJICHHOM 1IEHE B ONPEENIEHHBIN CPOK («OIIMOH IIYT»).

OnuuoH MOXeT TMpeaycMaTpuBaTh TMPaABO TIOKYIMATENIs OIIMOHA WCHOJHUTH OMIIMOH B
MPEyCMOTPEHHYIO ATy («E€BPOIMEUCKHI OMIIMOHY), 1100 B 1000 1eHb A0 ONpeAeTIeHHON aThl

(«aMepHKaHCKHUH OMIIMOHY).

HpeMI/IH MOKCT YIIAaUUBATHBCS CAUHOPA30BO IPU MOKYIIKC ONIIHOHA (((HpeMHaHLHBIﬁ OHI_II/IOH))),
IIpyu 25TOM OO0 HCIIOJHCHHUA OIIHOHA IMO3HUIHA HE NEPCOLCHUBACTCA, W BapUallMOHHAA Mapika (
CymMMa J[JCHCKHBIX CPCACTB, KOTOPYHO OJHA H3 CTOPOH OIIHWOHHOIO AOOIr0BOpa 00s13aHa

yj1aunuBaThb IIpyFOﬁ CTOPOHC Ka)KI[bII\/'I JC€Hb B 3aBUCMMOCTH OT COOTHOIICHUA ILICHBI 3aKJIFOUYCHUA
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ONILIMOHHOIO0 JOTOBOpA M €ro TEKyIled IIEHbl) He mepeuuciserca. B ciydae, ecin mpemust He
YILUIaYUBAETCSI, IMPOUCXOAUT €XKEIHEBHOE (IIEPUOJUYECKOE) IEPEUHCICHUE BapUalllOHHON

Map>Ku J0 UCTEUEHUS CPOKa OMIIMOHA («MapPKUPYEMBI OMIIHOHY).

«IlocTaBoYHBIEC ONIIMOHBI» mnmpeamnojgararoT ImoCTaBKy 0a3KCHBIX aKTHBOB. HpI/I HCIIOJIHCHUH
«paCye€THOI0 OIIOHOHa» ABHXKXCHHA 0a3MCHOr0 aKTHBa HE IMpOUCXOAUT — BMECTO I3TOI'O
MMPOU3BOAUTCA TMEPCUHUCICHUC OCHCKHBIX CPCACTB MOKYHNATCIIIO, C€CJIM OIIINUMOH OKa3aliCia

NPUOBLTHLHBIM.

ba3ucHbIM aKTHBOM ONIIMOHAa MOTYT BBICTYHAaTh IIGHHbIE OyMar, JOTOBOPHI, SBISIOLIMECS
IPOM3BOJHBIMU (PMHAHCOBBHIMH WHCTPYMEHTaMHM, TOBapbl, BadioTa W T.n. OJHOBPEMEHHO Ha
OpPraHM30BaHHBIX TOPrax MOIYT 00pallaThCsl HECKOJIBKO OINLMOHHBIX JOrOBOPOB Ha OJUH

0a3MCHBIN aKTUB C Pa3sHbIMH CPOKaMH HCITOJTHCHUA.

B cnyuae, ecnu ommuoH oOpamiaercs Ha OpPraHU30BaHHBIX TOPrax, YCJIOBHUS OIIIMOHHOTO
JIOTOBOpa yKa3aHbl B CHENU(HKAINK, KOTOpas pa3MelnaeTcs Ha caiite Oupxku. B cioydae

3aKJIFOYEHUs] BHEOUPIKEBOT'O OILIMOHA BCE YCIIOBUS YKa3bIBAIOTCS B JJOTOBOPE.
OcCHOBHBIC PUCKH:
PuIHOYHBII pHUCK

Jloxoapl MHBECTOPOB B OMIIMOHBI 3aBUCAT OT IIEHBI (3Ha4YeHMs) 0A3MCHOTO aKTHBA, KOTOpas
MOXET KaK pacTH, TaK W CHIKATbCS, M €€ JMHAMUKa B MPOILIOM HE O3HAYAeT TaKOW Xe
muHamMukd B OynymeM.  CyliecTByeT pHCK TOro, TMOKymas OmiuoH Bbel motepsiere Bce
BJIOXKEHHBIE CPEJICTBA, a B ciydae, ecad Bbl BbICTymaere mpoaaBLOM ONIMoOHa, Bel Moxere

MOTEPSITh HE TOJIBKO BCE, YTO BIOKWIN, HO U OCTAThCS JOJKHBI OpOKepy.

Puck guxkBuaHoctu. OTCYTCTBYeT TapaHTUs IJUKBHIHOCTH OIMOHA B JIO0OW MOMEHT
BpeMeHU. B ciydae, ecniu onmmmMoH oO0pamaeTcs Ha OpPraHW30BaHHBIX TOpPrax, JUKBUIHOCTDH
3aBUCHUT OT CIpOCa M TMPEAJIOKEHUSI Ha PHIHKE. PUCK JTMKBHIHOCTH TPOSBISETCS B CHUKCHUU
BO3MOKHOCTH COBEPIIUTH CJHEJIKY C OINUUOHOM, B TOM YHCII€ 3aKpbITh MO3UIMIO 0

HCO6XOI[PIMOI>1 [CHC N3-3a CHUIKCHUA CIIPOCa HA HETO.

HOSI/II_II/IH 10 OIIIIMOHHOMY OOTOBOPY, OTKPLITAs HA BHe6I/Ip)KeBOM PBIHKEC, MOXKCT OBITE 3aKpbITa
TOJBKO Ha BHe6I/Ip)KeBOM PBIHKE. CYHIeCTByeT PUCK TOI0, 4YTO Ber HEe cmoxkeTe 3aKpPLITh
MO3UIUI0 IO ONMIMOHHOMY J0r0BOpPY, 3aKIIIOYCHHOMY Ha BHe6I/Ip)KeBOM PBIHKE, 10 UCTCUCHHA

CpoOKa OIIIruoHa.
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Puck ucnonb3oBaHusi pUHAHCOBOro mieda. Yacto sl TOro, 4TOOBI OTKPBITH MO3UIHIO TO
ONMIIMOHHOMY J0Or'0BOpPY, Bam HCO6XOZ[I/IMO HUMCTb TOJIBKO 4YaCTb CTOUMOCTH J0OTOBOpa
(rapaHTHiiHOE OOECTIeUeHHE), a HE BCIO CyMMY LeTUKOM. [Ipu 3TOM BO3HUKAET «d3PQEKT mieuar,
KOTOPBIN yBEJIMYMBACT KaK MOTCHIMAIBHBIA JIOXOJ, TAK U BO3MOXKHBIC YOBITKH. KimpuHroBast
opranuzaiisi U OpOKepbl MOJDKHBI YIPaBISATh PHUCKAMH M B HEKOTOPBIX CIIydasX BBUIY
H€6J'IaFOHpI/ISITHBIX PBIHOYHBIX KOJIGGaHI/Iﬁ MOT'YyT HOTp€6OBaTB BHECTHU JOIIOJITHUTCJIIBHBIC
JICHEeXKHBIE CPEJICTBA M CJENaTh 3TO B KOPOTKOE BpPEMs, a B CIy4yae HEHCIIOJIHEHHs TpeOOBaHUs
OpoKep HMeeT TpPaBO NPUHYTUTEIHHO 3aKPBITh MO3UIHUIO IO omiuoHy. OOmmid yOBITOK,
KOTOpBIi BBl MOXeTe moHecTH B pe3ysbTaTe Olepanuid ¢ OMIIHOHAMH, MOXXET 3HAYUTEIHHO

IMPEBLICUTL CYMMY BJIOKCHHBIX CPCICTB.

Puck n3meHeHnnsi pazmepa rapaHTHiiHOro odecnedenusi. B nepuos yaep:xanusi Ho3ULUHU 10
OUPKEBOMY OMIIMOHHOMY KOHTPAKTY MOXKET TPOU30MTH MEepecyeT rapaHTUHHOTO 00eCTIeUeHuUs],
Y OHO MOXET 3HAYUTEJHHO YBEIMYHUTHCS, UTO 3aCTaBUT Barmiero 6pokepa noTpedoBaTh BHECTH
JIOTIOJIHUTEJIbHBIE JIEHEKHBIE CPEJICTBA JUIsl COXPAHEHUs TO3ULIUU U CIENaTh 3TO B KOPOTKOE
Bpems. MI3MeHeHre rapaHTUIHHOTO 00eCTIeYeHHSI MOXKET OCYIIECTBIATHCS KaK B TEUCHUE

TOPrOBOM CECCUU, TaK U BHE TOPrOBOW CECCHH.

Puck nmpuHyIMTENbHOIO0 3aKpbITHA NO3MUMHU. B ciydae, ecnu Bammx AeHEXHBIX CPENCTB,
UMEIOLINXCSA B PACTIOPSDKEHUN OpoKepa MpH 3aKJIIOYEHUH OMPKEBOTO OMLIMOHHOTO KOHTPAKTA,
HEIOCTaTOYHO [yl TapaHTUIHOro oOecreyeHHs WM YIUIaThl BapUAllMOHHOW Mapku, Opokep
UMeeT IIPaBo MPUHYAUTENBHO, TO ecTh 0e3 Bamero cornmacus, 3akpbITh HO3ULIUIO IO OUPIKEBOMY
ONIIMOHHOMY KOHTPAKTy. 3aKphITHE MO3UIMU IPOUCXOANUT IO TEKYLIUM LI€HaM, KOTOPbIE MOT'YT
OBITH HEBBITOAHBI /Ul Bac 1 mpuBecTH K BO3HUKHOBEHUIO y Bac yOrITKOB. BBl MOXeETE moHeCTH
3HAUUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJI€ 3TOI0 U3MEHEHUE 1IeHbl 0a3MCHOTO aKTHBa
MOXET NPUHATH OnaronpuatHoe A Bac HampaBnenue u Bbl momyumnm Obl 10X01, €ciau Obl

Bama no3unus He Obl1a MPUHYIUTENHEHO 3aKPHITA.
Komuccun

[Ipu cpenkax ¢ onipoHaMH Ha OUpKE B3MMAETCS] KOMUCCHS OpOKepa 3a OTKPBITHE U 3aKpbITHE
MO3UIMH, TAK)XK€ MOTYT B3UMAaThCs OT/AEIbHAs KOMHUCCHs OpoKepa 3a MCIIOIHEHHE OMIIMOHHOTO
JIOTOBOpa, OMprKeBast U KIIMPUHTOBasi KoMuccuu. Pazmepsl Bcex TapruoB MOKHO HalTH Ha caiite

Opoxepa, KIMPUHTOBOM OpraHU3aluu U OUPKH.

7Kano0bl 1 npen10:KeHus
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Kanobsl u nmpemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETYJIMPYEMYI0 OpraHu3aiuio B cpepe (PUHAHCOBOTO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi Opokep, uinu B bank Poccum.
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NudopmanuoHHbIii JOKYMEHT 00 HHBECTHUIIHOHHOM I1ae

nmaeBoro MHBECTUIUMOHHOI'O (1)0]-[)13 (KpOMe 6np)1<eBor0 MnaeBoro MHBECTUIIMOHHOI'O

donpna)

NudopManinoHHbIi TOKYMEHT

HNHBeCTHLHMOHHBIA NMail MaeBOr0 HHBECTHIHMOHHOIO (l)OHI[a (KpOMe 6I/Ip)l€eBOI‘0 maeBoro

HHBECTUIHOHHOTO GoHIa)

[IpenocraBnsieTcss B COOTBETCTBUM C YCTAaHOBJICHHBIMU TpeOoBanusmu. He sBusercs
WHIUBUJIYyAJIbHOW  WMHBECTHLIMOHHOW  PEKOMEHJAlued WIM  PEKJIaMHBIM  MaTepHaJIOM.
Wudopmanus mnpuBeAcHA Ui TIOHMMAHUS CYIIECTBEHHBIX XapaKTEPUCTUK M PHUCKOB
WHBECTUIIMOHHOTO Tas Ia€BOr0 HMHBECTHIIMOHHOTO (oHIa (KpoMe OHpPIKEBOTO IaeBOTO

WHBECTHIIMOHHOTO (POHIIA).

ITO0 He BKJIAJ
Bb1 MOKkeTe MOTEPATH BCE, YTO BJIOKUIH
Cpeacrsa He 3acTpaxoBaHbl (He TAapaHTHPOBAHbI) FOCYAAPCTBOM

B cayyae moteps KOMIIEHCALIHIT He MPETYCMOTPEHO

HCKOTOPBIE HHBECCTHIIMOHHBIC ITAN NMACBbIX HHBCCTHIIMOHHBIX (l)OH)lOB
NpeaHasHAYCHbI 1JI KBaJII/Iq)I/[III/IPOBaHHLIX HHBECTOPOB, HEKOTOPLIC JOCTYITHBI K
npnoﬁpeTeHmo HeKBaJ’II/I(l)I/IIII/IPOBaHHI)IMI/I HHBECTOPAMMU IIPHA IOJOKUTEIBHOM

pe3yJbTare TeCTUPOBAHMS.

OcHoBHbBIE XapPpaKTEPUCTUKU HUHBECTHIHUOHHOIO Iasg maeBoro MHBECTUIMOHHOIO (l)OHIla

(kpome OMpPKeBOr0 MA€BOIr0 HHBECTHIIMOHHOIO GoHa):

WHBeCTUIIMOHHBINA Tail maeBoro MHBecTUIMOHHOTO ¢oHaa (mail [IU®) - sto nenHass Oymara,
KOTOpasi yJOCTOBEPSieT JIOJI0 €ro Biajelblia B MpaBe oO0IIeld COOCTBEHHOCTH HAa MUMYIIECTBO,
COCTaBJISIIOLIEEe TaeBOM MHBECTULIMOHHBIA (POHJ, MpaBo TpeOOBaTh OT YHPABISAIOLIEH KOMIAHUU
HaJIJIEKANIEro JOBEPUTEIBLHOIO yrpaBieHUus umymiectBoM [IM® B cOOTBETCTBUU C MpaBUIIaAMU
JnoBeputenbHOro ynpasieHus. Taxoke mail [IM® ynocToBepser mpaBo MOMydYEHUS JOXO0JA OT
JIOBEpUTENBHOIO  ynpaBieHus wumymiectsoM IIM®D, ecin mnpaBunamMu  JOBEPUTENBHOIO
YIPaBJICHUS MPEIyCMOTPEHA BBIIUIATA TAKOro noxoxa. IIpaBuiia JOBEpUTENBHOIO YIPABIECHUS
[IN® pns HekBaIM(PUIMPOBAHHBIX HMHBECTOPOB IMYOJIMKYIOTCS Ha caiTe yhnpaBisioueit

KOMITIaHHH.
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[TN® moryT 6biTh OTKpBEITEIMU (OITN®D), natepBansubiMu (UITU®D), 3akpeiteivu (3TTAD). [Taii
OIINU® paer mnpaBo BiajAenblly TpeOOBaTh OT YIOPABISIONICH KOMIAHUU TOTAIICHUS
WHBECTUIIMOHHOTO Tasi W BBIIUIATHI ICHE)KHOW KOMIICHCAIIUU, COPA3MEPHOU MPUXOJAIICHCS Ha
Hero noisie B obmem mmyimiectBe OIIN®D, B moboi padounii nenp. [Taii UTTMD moxer ObITH
MPEIbSBICH K MOTAIIEHUIO TOJIBKO C OMPEEIEHHON NEePUOAUYHOCTBIO - HE PEXE OJJHOTO pas3a B
roJl B TCYCHHE CPOKa, OMPEACICHHOIO PABHIAMU JIOBEPUTEIHHOTO YIIPABICHUS dTUM (DOHIOM.
[Tait 3[TM®D noramaercs npu npekpauienuu 3[INUD u B ciiydasx, npelyCMOTPEHHBIX 3aKOHOM, a
TaK>Ke J1aeT IPaBO y4yacTBOBATh B 001IeM COOpaHUU BIIa/I€TbIIEB UHBECTUIIMOHHBIX T1aeB.

[lepeueHb aKTUBOB, B KOTOPBIE YIIPABIIAIONIAs KOMIIAHUS MOKET HHBECTHPOBaTh cpeactea [INO,
CTPYKTypa 3TUX aKTHUBOB OMNPEIEISIIOTCS B MHBECTULIMOHHOW ACKJIapaluu, coAepiKaileics B

MIPaBUJIaX JIOBEPUTEIHHOTO YIIPABICHHS (POHIOM.

Kaxxaplii MHBECTUIMOHHBIM mail yAOCTOBEpSET OJMHAKOBYKO JIOJI0 B IpaBe oOuieit

COOCTBEHHOCTH Ha UMYIIECTBO, cocTapiisitoniee [TUD.

3a cuer wumymecrtBa I[IM® ynnauuBaercs BO3HArpakJeHUE YIPaBISIIOIIEH KOMIIAaHUH,
CIELUAIN3UPOBAaHHOMY JICTIO3UTAPHIO, PErUCTPaTOpy, a TaKKe OIUIAYMBAIOTCSA PAacXOJbl,
CBsI3aHHbIE C OBEpUTEIbHBIM ynpasiaeHueMm [IM®. MakcuManbHblii pa3Mep TaKUX PACXOIOB U

BO3HArpakJI€HWI yKa3aH B IIpaBUjIaxX JOBEPUTENbHOTrO ynpasieHus [INO.
OcHOBHBIC PHCKH:
PbIHOYHBII pUCK (PUCK HEraTUBHOIO N3MeHeHus croumoctu nasi [IA®).

Croumocts npuHamnexamero Bam uaBecTMunoHHoro nas IIM® Mmoxer kak pacT, Tak U
CHU)KATbCS, U POCT CTOMMOCTH B MPOIIJIOM HE O3HayaeT pocta B Oyaymem. CyliecTByeT pucK
TOro, 4YTo BbI MoHeceTe yObITKU B pe3ynbTare CHHKeHUs cTouMmocTH nas [TNM®. Puck yObITKOB
CBSI3aH MPEXKIE BCEro ¢ M3MEHEHHWEM PBIHOYHOW CTOMMOCTH aKTHBOB, cocTaBistommx [T,
HarpuMep akuui, oOaurauii, HeJBMKUMOCTH U T.II., U3MEHEHHEM KYPCOB BaJIOT, MPOLIEHTHBIX
CTaBOK. Takke B OTIAENbHBIX CiIy4asx CTOUMOCTH Ias [IM® moxer ynacte 10 «HyIsg», Toraa Bel

MOYETE MOTEPATHh BCE BJIIOKEHHBIE CPEICTBA.
Puck JUKBHIHOCTH

JIMKBUJTHOCTB, TO €CThb BO3MOXKHOCTH mnpojaTh maii [IN®, umeromuii aucTuHr Ha Oupxe, B
1000l MOMEHT 0e3 CyHIECTBEHHOIO CHWXKEHUS €ro CTOMMOCTH, 3aBHCHT OT cIIpoca |
NPEUIOKEHHUS] Ha PBIHKE, a TaKkKe MHBIX (akTopoB. M3 oOparmiaronmxcs Ha OpraHn30BaHHOM

pbIHKe HambOonee JUKBUAHBIME sBIsitoTCa an OIN®, nan UTTN® u nan 3[TUD, kak npaBuo,
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MEHee JTMKBUIHBI, OJJHAKO B JIIOOOM ciiyyae Bbl MOXeTe CTONKHYTHCS B OINPEEICeHHbI MOMEHT
C HEBO3MOXKHOCTBIO IIpojarh cBou mau IIM® wim ¢ tem, uro Bam npuaercs mpopars ux ¢
CYLIECTBEHHBIMHU YOBITKAMM M3-32 CHWXKEHMS CIPOCa Ha HUX WIM KaKuX-TM00 OrpaHHYeHui Ha

ux oOpalleHue.

Taxoke st moramenus nast [IM® Bel MojkeTe 00paTUTHCS HAPAMYIO K YIIPaBISIOMIEH
KOMIIaHUM. ITOPSIIOK II0JIa4X 3asiBOK Ha MOTalleHNe NHBECTULIMOHHBIX nTaeB [T ® 3aBucsT ot
tuna (poHma ¥ yKa3pIBalOTCS B MPaBUIIaX JTOBEpUTEIbHOTO ynpasienus [THD.

Puck HapymieHnusi npaBuJI 10BepuUTEJIbHOr0 ynpasjienus [IA®

Bbl Hecere puck moiy4deHHs YOBITKOB BCIEICTBHUE HAPYLICHUS YHPABISIONICH KOMITAHUEH
IpaBw JoBepuUTenabHOro ynpasieHus [IM®, B TOM uncie HECOOTBETCTBHS COCTaBa AKTUBOB
(oH]a MHBECTUIIMOHHON Jekiapaiuy (oHma U3-3a HEKOPPEKTHBIX AECHCTBUM UM Oe3aeicTBus
YIOPaBISOLIEH KOMIIAHWM, HECOBEPILIEHCTBA WM OLIMOOYHBIX BHYTPEHHHUX IIPOLIECCOB
YIPaBIAIONMIEH  KOMIIAHWW, ONEpPAllMOHHBIX  cOOEB, HENOCTaTKOB  HMH(OPMAIMOHHBIX,

TEXHOJOTMYECKUX U MHBIX CUCTEM.
Komuccun

[Ipu cpenkax c¢ nmasmu [IM® uepe3 Opokepa B3uMaeTcsi KoMuccusi Opokepa 3a HCIIOJIHEHHE
NOpPYYEeHUH, a TakKe MOTyT B3MMAaThCsl KOMHCCHM OMpXKM U KJIMPUHTOBOM OpraHu3aluu 3a
COBEpILEHHE CEIKH, KOMHCCHUS JIENIO3UTapUs 3a y4eT MpaBa COOCTBEHHOCTH MHBECTOpa Ha mMai
[T ®. Pa3mepsl Bcex TapudoB MOXKHO HAWTH Ha caiiTe Opokepa, MEmo3uTapusi, KIUPUHTOBOU

OpraHu3aIi U OUPKU.
Kano0b1 1 npeaIoKeHUus:

Kano6el u nmpemnoxenust Bol Moxkere HarpaBuTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpEryJIMPYyEMYI0 OpraHu3aluio B cpepe (UHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBJIAETCS

Takoi opoxep, wiu B bank Poccun.
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NudopmanuoHHbIii JOKYMEHT 00 HHBECTHUIIHOHHOM I1ae

poccuiickoro 6Mp:keBoro nNaeBoro HHBECTUUMOHHOTO (poHIa

WNHopMannoOHHbIH JOKYMEHT
HNHBecTMHMOHHBIN Al POCCHIICKOro OUPKEBOr0 NMAaeBOr0 HHBECTUIIMOHHOTO (GoHaa

[IpenocraBnsercss B COOTBETCTBUM C YCTaHOBIGHHBIMH TpeOoBaHusiMu. He sBisercs
VHABUAYAIIbHO  WHBECTULUHMOHHOW  PEKOMEHJAIMEW WA  PEKJIAMHBIM  MaTEpHaJOM.
Wudopmanus mnpuBeAcHA [UII TIOHMMAHUS CYIIECTBEHHBIX XapaKTEPUCTHK W  PHCKOB

HWHBCCTUIIMOHHOI'O I1as pOCCHﬁCKOFO 6I/Ip)KeBOI‘O nacBoOro HHBECCTUIIMOHHOI'O (l)OH,I[a.

ITO He BKJIAJX
Bb1 MOKkeTe MOTEPATH BCE, YTO BJIOKUIH
Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAAPCTBOM

B cay4yae morepb KOMIIEHCALIHIT He MIPETyCMOTPEHO

Oﬁmue XapaKTEePUCTUKHU HHBECTUIIUOHHOTO Iast pOCCHﬁCKOl"O 6I/Ip)l(eBOl"0 nmaesBoro

HHBECTULIMOHHOIO (poHaa:

MHBECTUIIMOHHBIN Mail POCCUICKOTO OWpPKEBOrO MAeBOr0 HMHBECTULIIMOHHOTO (oHaa (mai
BIIN®) - 310 neHHas Oymara, KoTopas yJOCTOBEpsieT JOJI0 €ro Biajenblia B MpaBe oOIei
COOCTBEHHOCTH Ha HWMYIIECTBO, COCTAaBIIAIONIEE IAa€BOW WHBECTULMOHHBIA (OHJ, MpaBo
TpeOoBaTh OT YIPaBISIIONIEH KOMIIAHWM HAIJIEXKalIero JIOBEPUTEIBHOTO  YIpPaBIIEHUS
uMytiectBoM [IM® B cOOTBETCTBHM C IpaBUJIaMHU JIOBEPUTEIBHOTO YIPABJICHMS, MOKYNKA U
npojaka KOTOPOH MPOMCXOAUT Ha OupxkeBbIx Toprax. Taxke mait [IM® ynocToBepsieT mpaBo
MOJIY4EHHUST J10XO0Ja OT JOBEPUTENIBHOIO yIpasiieHus umymectsoM [IM®, ecnu npasunamu
JIOBEPUTEIIBHOTO  YIPABJICHUS  IPEIyCMOTpEHa  BBbIILUIATA Takoro jgoxoxa. lIpasumma

noBeputenbHoro ynpasieHus [IM® myObnukyroTcs Ha cailTe yrpaBisiomeid KOMIaH!H.

JlukBupHocts maeB BIIM® wu conmocTaBUMOCTh HMX I1E€H C PACYETHOM CTOMMOCTBIO

WHBECTUIIMOHHOTO Tias O0ECIeunBaeTcsi MapKeT-MEUKepoM, MEHCTBYIOINIMM Ha OCHOBAaHUU
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CHELMATBHOTO JIOTOBOpa ¢ Oupkell Ha NPEIYCMOTPEHHBIX MpaBWIAMH JIOBEPUTEIHLHOTO

YIIPABJICHUS YCIOBUSAX.

Pacuernas nena ognoro nas bBIIM® onpenensercs Ha OCHOBaHUU TEKYIIMX PBIHOYHBIX LIEH HA
akTuBbI, BXozsamue B bIITN®, u mybmukyercs Ha cailTe OUpKH.

IlepeueHp axkTHMBOB, B KOTOpBIE YIPABIISIOIIAs KOMIIAHUS MOXET HWHBECTUPOBATH CPEACTBA
BIIN®, crpykTypa H3THX aKTHBOB OIPEACISAIOTCS B HHBECTULMOHHOW JCKJIapalyH,

cojieprKalleiics B IpaBUiIax JOBEPUTEIBLHOIO YIIPABICHUS (POHIOM.

Kaxnprii mait BIIM® ynocToBepseT OAMHAKOBYIO JOJIO B IpaBe OOIIeld COOCTBEHHOCTH Ha

HUMYILIECTBO, cocTaBistomee bITN®.

3a cuer wumymecrtBa I[IM® ynnauuBaercs BO3HArpakJeHUE YIPaBISIIOIIEH KOMIIAaHUH,
CHEIUAIN3UPOBAaHHOMY JENO3UTApPUI0, PETUCTPATOPy, a TaKKe OIUIAYUBAIOTCA PacxXompl,
CBsI3aHHbIE C IOBEpUTEIbHBIM yrpasieHueM [I1®. Pazmep Takux pacxomoB U BO3HArpaxJIeHUN

yKa3aH B IpaBUWJIax JOBEPUTEIbHOTrO ynpasieHus [TNO.
OcHOBHBIE PUCKH:
PpIHOYHBIN PUCK (PHCK HETATHBHOI0 H3MeHeHUs1 croumMocTH nasi BITU®).

Croumocts npuHajuiexamero Bam nas BIIM® moxker kak pacTH, Tak M CHUXAThCS, U POCT
CTOMMOCTH B TPOILIOM HE O3HadaeT pocta B Oyaymiem. CymiecTByeT pUCK Toro, utro Bor
MoHeceTe YOBITKM B pe3yibTaTe CHIKeHUs ctoumoctd mas BIIM®. Puck yOBITKOB CBsi3aH
MPEXIAE BCEr0 C M3MEHEHMEM PBIHOYHOW CTOMMOCTM aKTHUBOB, cocTaBisiromux bITNOD,
HampUMep akIui, oONuranuii, ¥ MHBIX aKTUBOB, JOMYIIEHHBIX K OPraHU30BAHHBIM TOpPraMm.
Takxe, B OTIENbHBIX clydasix, cTOoUMOCTh masi BIIM® moxker ymactb A0 «HYJs», Toraa Bsl
MOXXETE TOTEPSITh BCE BJIOXKEHHBIE cpeacTBa. OOpaTuTe BHUMAHHUE, YTO TEKYIas PhIHOYHAsS

niena BIT® moxker otnuuatees oT pacuetHoi 1ieHsl BITN®, my6nukyemoit Ha caiiTe OUpxu.
Puck JiukBUAHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXKHOCTH TIpoath maii BITU® B 0601 MOMEHT 0e3 CYIIeCTBEHHOTO
CHIDKEHUs €r0 CTOMMOCTH, 3aBUCUT OT CIIPOCAa U INPEJIOKEHUsS Ha PBIHKE, a TAKXKE HHBIX
¢dakTopoB. B cBs3u ¢ 0COOECHHOCTSIMM pa3MelIeHHs, MOKYNKU U npoaaxu nau BIIUD moryt
OBITH OOJIee JINKBUIHBI, YeM Tau APyTruX (HOHAOB, 0OpaIaronuxcs Ha OUpIKe, OJJHAKO B JIFOOOM
ciayyae Bbl MOXeETE CTOJIKHYTBCS B OIPENEIEHHBI MOMEHT C HEBO3MOKHOCTBIO MPOJATh CBOU
nau BIIM® wm ¢ teMm, yto Bam mpuzaercs nmponaTh MX C CYIIECTBEHHBIMU YOBITKAMHU H3-32

CHIDKEHHSI CIpoca Ha HHUX WIM KaKUX-THOO OrpaHMyYeHMid Ha ux oOpamenue. OOpaTute
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BHHUMAHHEC, 4YTO 00BeM MOKYIIKHA YIOJHOMOYCHHBIM JIMIIOM MHBCCTUIHMOHHLIX ITACB OT'PAaHUYCH

00bEMOM, TPETYCMOTPEHHBIM MPABUIIAMU JJOBEPUTENIbHOTO yrpasieHus [ITNO.
Puck HapyleHusi NpaBuJl J10BepUTeNbHOr0 ynpasjenus [T ®

Bl Hecere puck ToOdy4YeHHs YOBITKOB BCIEICTBUE HApYIICHHUS YIPABISIOMIEH KOMITAHHEH
npaBwil JoBeputenabHoro ynpasieHus [IM®, B ToM uunciae HECOOTBETCTBUSI COCTaBa AKTHUBOB
¢dboH/1a MHBECTUIIMOHHON Jekyiapali (OHJa M3-32 HEKOPPEKTHBIX JEHCTBUN WK Oe31eHCTBUSL
pabOTHUKOB YIpPAaBIAMOIIEH KOMIAHUM, HECOBEPIICHCTBA WM OIIMOOYHBIX BHYTPEHHHX
IPOIIECCOB YIPABISIONICH KOMITAHHH, OTIEPAIIMOHHBIX COOEB, HEAOCTATKOB MH(OPMAIIMOHHBIX,

TEXHOJIOTUYECKUX U UHBIX CUCTEM.
Komuccun

IIpu cnenkax ¢ masmu BIIM® B3umaercs xomuccus Opokepa 3a HCIOJIHEHUE MOPYYEHUH, a
TaKk)K€ MOTYT B3UMAThCsl KOMHCCHU OHMPXH WM KIMPUHTOBOW OpraHHW3aIllid 3a COBEPIICHUE
CHENKHU, KOMHUCCHUS JEMO3UTapusi 3a y4eT IpaBa COOCTBEHHOCTH HHBecTopa Ha mail BIINO®.
Pasmepsl Bcex TapudoB MOXHO HaWTH Ha caiite Opokepa, OeNmO3UTapusi, KIUPUHTOBOU

OpraHMu3aLu U OUPKU.
KanoObl 1 npeasoKeHUus:

Kanobel u npemnoxenust Bel Mokere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyanuuaere, B
CaMOpETyJIMpPYyEMYIO OpraHu3aluio B cepe (GUHAHCOBOIO PHIHKA, YJIEHOM KOTOPOH SIBISETCS

Takoi Oopokep, wiu B bank Poccun.
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HNupopmannonnsblii 1okymMeHT 00 aknum (mae) ETF

WudpopmaninoHHbII JOKYMEHT
Axuus (mau) ETF

[IpenocraBnsercss B COOTBETCTBUM C YCTaHOBIGHHBIMH TpeOoBaHusiMu. He sBisercs
VHUBUJYAIIbHOM  WMHBECTULHMOHHOM  pPEKOMEHJALMENW WM  PEKJIaMHBIM  MaTEpPHaJIOM.
Nudopmanus nmpuBeaeHa 1yisi TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB aKIUU (T1ast)

ETF.

ITO He BKJIAJX

Bbl MoKkeTe MOTEPATH BCE, YTO BJIOKUIH

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM
B ciyuyae norepb KoOMIeHcaluii He MPeIyCMOTPEHO

Hexotopsbie aKIMu (mam) ETF JOCTYNHbI K NPUOOPETEHHI0
HEKBAJIU(PUIMPOBAHHBIMY HHBECTOPAMHU NMPH MOJ0KUTEIBLHOM pe3ybTaTe TECTUPOBAHMS.
Ocranbabie akouu (mam) ETF moryr mnpuoOperath TOJNBKO KBaJN(pUIUPOBAHHBbIE

HHBECTOPHI.
OcHoBHbIe xapakTepucTuku akuum (nast) ETF

Axnus (maif) ETF (Exchange Traded Fund, wnu ETF) — akiust ”HOCTpaHHOTO aKIIMOHEPHOTO
oOmiecTBa WK Maii B ”HOCTPAHHOM MHBECTUIIMOHHOM (DOHE, aKTHUBBI KOTOPHIX HHBECTUPYIOTCS
B oOpamaromuecss ICHHbIE Oymard, MPOW3BOJHBIC (PUHAHCOBBIE WHCTPYMEHTBHI W JIPYTHE
(UHAHCOBBIC aKTHBBI B COOTBETCTBUH C TPEOOBAHUSMH 110 TUBEPCUPUKAIINH, YIOCTOBEPSIOIIHIE
npaBa B OTHOUICHHHM TaKOTO AaKIMOHEpHOTo oOIecTBa WJIM HMYIIecTBa Takoro ¢oHJa,
oOpararoruecss Ha OPraHM30BAHHOM pBIHKE, I[€HbI Ha KOTOPYIO (KOTOPBIM) HE JOJKHBI
3HAYUTEIIFHO OTJIMYAThCS OT MPHUXOMISIICHCS HAa HHUX CTOMMOCTH YHCTBIX aKTHBOB TaKOTO

aKkIMoHepHOTO obmecTBa (hoHIa).

Vnpasnenue ETF ocymiecTBisier HHOCTpaHHAasi MHBECTUIIMOHHAS OpraHU3alus - YIPaBIISOIMIAs

KoMMaHus (MeHemkep GhoHaa).

OpraHu3allMOHHYI0 paboTy, B TOM YHUCIIE BEICHHE OYyXTaJITepCKOrO y4yeTa, ONpeNeleHue M
packpelTue cocTaBa MOpT¢ens, CTOMMOCTH akTHBOB ()OHJA M CTOMMOCTH aKTHBOB,
NPUXOAAIIMXCA Ha OJHY aKIMIO, a TaKK€ KOHTPOJb 3a JAEITEIbHOCTBIO YIPaBIISAIOLIEH

KOMIIAaHUM OCYIIECTBIISIET He3aBUCUMBIN aIMUHUCTPATOP (HoHAA.
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Xpanenue aktuBoB ETF W KOHTpOdb 3a pacnopsiK€HHEM HMYIIECTBOM OCYIIECTBISETCS

HE3aBUCUMBIM JICTIO3UTapUeM (KacTOIMaHOM).

Bce ykazanHble OopraHu3alii, JOJKHBI MMETh pa3pelleHue (JIHUIEH3UI0) Ha OCYIIECTBICHUE

TaKOro Buaa ACATCIbHOCTH, BBIAAHHOC B COOTBECTCTBUHU C 3aKOHOM MHOCTPAHHOI'O IrOCydapCTBa.

JIukBunHocth akuuii (maeB) ETF, B Tom uMcie Ha pOCCHICKOM OpraHM30BaHHOM PpbIHKE, U
COINOCTaBUMOCTb MX LEH CO CTOMMOCTBIO YMCThIX akTUBOB ETF, mpuxoasmmxcss Ha KaXAbld U3
HUX, oOOecrneunBacTCsl MapKEeT-MEHMKEpPOM, JCHCTBYIOIIMM Ha OCHOBAaHHMH CIIEIHAIBLHOTO

JA0roBopa.

3a cuer umymectBa ETF B3umaercs Bo3HarpaxkaeHue 3a ympaBiieHHe (GOHIOM U Jpyrue
uH(ppacTpyKTypHble pacxoasl ¢onna. Mudopmanmio 06 ux pasmepe MOKHO HAWTH Ha caiTax

ynpasistomux komnanuii ETF (nokazarens TER).
OcCHOBHBIE PUCKH:
HNHppacTpyKTypHBIH PUCK

Axunu (nan) ETF SBIsII0TCS MHOCTpaHHBIMU LIEHHBIMHM OyMaramu, 03TOMY CYLECTBYIOT PUCKU
BBEJICHUS MHOCTPAaHHBIMU TOCYIapCTBaMH OrPaHUYEHHH, MPENsSTCTBYIOIIUX OCYIECTBICHHUIO
onepanuil u BinageHuto akuusamu (nasmu) ETF. Bo3mMoxHO orpaHnnyeHue npas u/uiM 3ampeT Ha
pacriopsbkeHue npuHauiexanmMu Bam akumsamu (masmu) ETF, 3amepkkn w/mnm 3amper Ha
NOJy4YeHHEe TUBUACHIOB M HHBIX BbIMIAT (B ToM uucie, npu noramenun ETF). BozmoxkHo
orpannyeHue npasa Buazensia ETF Ha pacnopsbkeHne HHOCTpaHHOW BAJIFOTOM, IMOJTYYEHHOH B
pesynbrare BbiiaT o ETF wnm cnenok ¢ HUMM, a Takke HEUCHOJHEHHME HHOCTPAHHBIMU
mvnamu, o6s3aHHbiIMM 1o ETF, uHOCTpaHHBIMEH HMH(PACTPYKTYpHBIMH OpTraHU3ALUSIMH,
MHOCTPAaHHBIMU KOHTpareHtamu 1o caenkam c¢ ETF cBoux o00s3aTeinbcTB B OTHOLICHHU
POCCUHCKHUX YYaCTHUKOB (DMHAHCOBOTO pBIHKA, B TOM YHUCJIE MHBECTOPOB, BCIEACTBHE YErO

BO3MO)KHA IOJIHAs OoTeps BIokeHHbIX B akiuu (man) ETF cpencts.
PoIHOYHBIN pHCK (PUCK HEraTUBHOIO M3MeHeHHus cToumocTH akuuu ETF).

Croumocts npuHaanexamieit Bam akuuu (nas) ETF moxeT kak pacTu, Tak U CHUXKATbCS, U POCT
CTOMMOCTH B MPOIIJIOM HE O3HaudaeT ee pocta B Oynymem. CyliecTByeT pUCK TOro, 4to Bel
noHecere yOBITKM B pe3yibTare cHUXeHus IeHbl akuuu (mas) ETF. Puck yOBITKOB cBs3aH
IIPEXKJE BCETO ¢ U3MEHEHUEM PBIHOYHOM CTOMMOCTH aKTUBOB, cocraBisiomux ETF, manpumep

aKLUW, OOJIUTrauuii u T.I., U3MEHEHHEM KYPCOB BAJIIOT, MMPOLIEHTHBIX CTaBOK. Takxke B OTAEIbHBIX
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ciydasix pelHOuHas ctouMocTh akiuu (nas) ETF moxer ynmacts no «Hymns», Toraa Bel Moxere

MMOTCPATH BCC BJIOKCHHLBIC CPCACTBA.
Puck JTMKBUIHOCTH.

JIMKBHITHOCTB, TO €CTh BO3MOXKHOCTH mpoaarh akiuu (mam) ETF B mo0oit momeHT 06e3
CYILIECTBEHHOTO CHUXEHHUS MX CTOMMOCTH, 3aBHUCUT OT CIpOCa M MPEAJIOKEHHsS Ha PBIHKE, a
takke oT Buga ETF, ognako B noOoM ciaydae Bbl MoOkeTe CTOJKHYTHCS B OINPEACICHHBIN
MOMEHT C HEBO3MOXXHOCTBIO TpojaTh cBoM akuuu (mam) ETF umu ¢ tem, yro Bam nmpuaercs
IpoJaTh WX C CYHIECTBEHHBIMU YOBITKAMHM HM3-3a CHIDKEHHS CIpOCa Ha HHUX WIH KaKUX-THOO

OrpaHMuYEHUM Ha UX OOpaLICHHE.
Puck Henapiiexauero ynpasjienuss ETF

Bbl Hecere puck mosyueHusi YOBITKOB BCJIEJICTBHUE HApYLIEHUS WHOCTPAHHOW YIpPaBIIAIOIIEH
komnanueil npasun ynpasiaeHuss ETF, B TOM uuciie HECOOTBETCTBUS COCTaBa aKTHBOB (POHJA
MHBECTULIMOHHON Jekjiapanuu (oHIa H3-3a HEKOPPEKTHBIX JAEHCTBMM win Oe3neiicTBus
paOOTHUKOB HHOCTPAHHOW  YNpPABIAIOLIEH KOMIIAHMM, HECOBEPIIEHCTBA MJIM OIIMOOYHBIX
BHYTPEHHUX MPOLIECCOB HHOCTPAHHOW YNpPAaBJIAIOLIEH KOMIAHUM, ONEPAallMOHHBIX COOEB,

HEJI0CTaTKOB MH()OPMAITMOHHBIX, TEXHOJIOTHYECKUX M UHBIX CHCTEM.
Komuccun

[Ipn cnenkax c axmusmu (massmu) ETF B3umaercst komwuccust Opokepa 3a MCIIOJNHEHHE
NOpYYEeHUH, a TakKe MOTyT B3MMAaThCsl KOMHUCCHMM OMpXXM M KJIMPHHIOBOM OpraHM3anuu 3a
COBEpILEHHE CAETKH, KOMHUCCHs JEMO3UTapus 3a Y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpa Ha
akiuu (mam) ETF. Pa3mepst Bcex TapudoB MOXHO HaWTH Ha caifte Opokepa, Jemo3uTapus,

KJIIMPUHTOBOW OpraHU3alui U OUpPKU.
7Ka00b1 M npea10KeHus

Kanobsl u mpennoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyanuuaete, B
CaMOpETyJIUPYEMYIO OpraHu3aluio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOM SIBISETCS

Takoi opokep, wim B bank Poccun.
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