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OObIKHOBEHHAS] AKIMS POCCUIICKOT0 AKIIMOHEPHOT0 001ecTBA

WNudopmanimoHHbIH JOKYMEHT

OObIKHOBEHHASI AKLIMS POCCUIICKOT0 AKIMOHEPHOT0 001IIeCcTBA

[IpenocTaBnsiercs B COOTBETCTBHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VHJIUBUAYaJIbHON  WHBECTULIMOHHOM  pPEKOMEHIAIMEN WM  PEKJIaMHBIM  MaTepHaIoOM.
Undopmanus mnpuBeAeHa [ TOHMMAHUS CYIIECTBEHHBIX XapaKTEpPUCTUK U  PHUCKOB
OOBIKHOBEHHBIX aKIMI POCCUICKIX aKIIMOHEPHBIX OOIIECTB.

ITO He BKJIAJX

Bb1 Mo2xeTe IOTEpPATH BCe, YTO BJIOKUIN

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) TOCYAapPCTBOM

B cayuyae nmorepb KoMIeHcalnuii He MPeIyCMOTPEHO

Jloxox He rapaHTHpPOBaH
OcHOBHbBIEC XapaKTEPUCTHKHU O0bIKHOBCHHOM aKIUM:
OOBIKHOBEHHAs aKIIMs — ATO [IEHHAas Oymara, 3aKperuisIonias pasa ee BlaIesbla (aKIMoHepa) Ha
MOJIyYEHUE YaCTH MPUOBUINA aKIIMOHEPHOTO 001IecTBa (AMBUACHAOB), HA y9acTHE B YIIPaBICHUN
aKIMOHEPHBIM OOIIECTBOM M Ha YacTh WMYIIECTBA, OCTAIOLIErOCs IOCIE €ro JIMKBUAALUU.
Kaxxnasi 0OBIKHOBEHHAsI aKIUS OJHOTO aKIMOHEPHOTO OOIIECTBA MPEJOCTaBISET OJMHAKOBBIN
00BeM Tpas.
AKIMSI IMEeT HOMUHAJIbHYIO CTOUMOCTb, KOTOpast 7Sl BIAJENbla aKIIMd HE UMEET KaKoTo-JIn0o
3HAYEHUS U HE OTPAXKAET €€ PHIHOYHYIO CTOMMOCTb.
IIpaBo Ha moJiydyeHHe YACTH MPUOLLITH AKIMOHEPHOr0 00IIecTBA. AKIIMOHEPHOE OOIIECTBO
BITPaBe, HO HE 0053aHO BHITUIAYMBATH JUBUICH I Pelienue o BeIIUIaTe AUBUICH/IOB U UX pa3Mepe
MPUHUMAETCS 001IMM coOpaHHeM aKIIMOHEPOB. B ciyyae BIIIaThl TUBUCH/IOB YCTAHABINBAETCS
JaTa, HA KOTOPYIO OINpPEAENSIOTCS JIMIA, MMEIOIINe MpaBO Ha MOJy4eHHe AMBHACHIOB. Jlis
MOJTyYeHHUsl TUBUACHIOB BaM HE0OX0IMMO OBITh BIaJEbIIEM aKIMU HA YCTAHOBJICHHYIO JaTy.
[TockoJIbKY pacyeTsl 1Mo CIIeIKaM ¢ aKIUsIMA Ha OUpIKe MPOU3BOMATCS HA CICIYIONIHA pabodnii
JI€Hb T10CJI€ COBEPILEHUS CAETKH, JUIs MOJydYeHUs: OOBSIBICHHBIX AUBHIEHI0B BaMm HEeoOxoanmo
IpUOOPECTH aKIUIO 32 OJIMH JACHb IO YCTAHOBJICHHOW JaThI.
Yyactue B YyNpaBJeHUM AKIUOHEPHBIM OOLIECTBOM OCYLIECTBISIETCS IOCPEACTBOM
TOJIOCOBaHUS Ha 00mUX coOpaHusIX akinoHepoB. OqHa OOBIKHOBEHHAS aKIUS JTAeT OJWH T'OJI0C
(3a UCKJTIOYEHHEM CITydaeB M30paHusl KOJIJIETHAIbHBIX OPraHOB YIIpaBJIEHUs OOLIECTBOM, KOTJa
OJIHA aKIUsl J1aeT KOJUYECTBO TOJIOCOB, PaBHOE KOJIMYECTBEHHOMY COCTaBY KOJUJIETHATHHOTO

oprasa).




YuacTne B pacnpeaejleHMH HMYLIECTBA, OCTAIOLIErocs NMPH JUKBUAaNWH (DaHKpPOTCTBe)
ob0mectBa. [Ipu nukBHIaKK 00IIECTBO MPEKPALLAET CBOIO I€ATEIHHOCTh, UMYIIIECTBO OOIIECTBA
pacmpeensercs Mexay KpeAuTopaMu (Kak MpaBUIIO, MyTeM MPOAaKH UMYIIECTBA U Mepeaadu
JNEHEXKHBIX  CPEACTB  KpeauTopam),a B  OCTaBIIEWCSd YacTM - CPEAM  BIAJCIBLEB
MPUBUIICTHPOBAHHBIX M OOBIKHOBEHHBIX aKIIMid. BEHITUIaThI BlagenbliaM OOBIKHOBEHHBIX aKIIUN
IIPOU3BOJATCS B MOCJIEIHIOI OYEPEIb.

OCHOBHbIE PHCKH:

PpiHOYHBI pPHCK (PHCK HEraTHBHOIO H3MEHEHHsl CTOMMOCTH aknuu). CroumocTs
npuHaJIekKanei Bam 0OBIKHOBEHHOHM aKIIMM MOXET KaK PacTd, TaK M CHIDKATHCS, M €€ POCT B
IPOILIOM HE 03HAadaeT ee pocra B OyaymieM. CylecTByeT pucK TOro, 4ro Bl moHecere yObITKH
B pe3yJIbTaTe CHIKEHUS LIEHbI aKIMH. TakKe B OTAENIbHBIX CIIy4asiX pbIHOYHAs CTOUMOCTD aKLIUU
MOJKET YTMacTh 0 «HYJSD, Toraa Bel MoxeTe moTepsATh Bce BIOKEHHBIE CPEICTBA.

Puck TMKBHAHOCTH. JINKBUAHOCTB, TO €CTh BOBMOXKHOCTB MPOJIATh aKLHUIO B TI0O0H MOMEHT 0e3
CYILLIECTBEHHOTO CHIKEHUSI €€ CTOMMOCTH, 3aBHCHT OT CIpOca M TNPEUIOKEHHS Ha pPHIHKE.
Haubonee MMKBUIHBIMU SBISIOTCS aKIMK, 0Opallaloluecss Ha OPraHM30BaHHOM PBIHKE, aKIIUH,
HE oOpalraronrecs Ha OPraHU30BaHHOM PHIHKE — MEHee JTMKBUIHBI, OJTHAKO B TIOOOM ciy4ae Bri
MOJKETE CTOJIKHYTBCSI B OIPEAEIECHHBI MOMEHT C HEBO3MOXKHOCTBIO ITPOJIaTh CBOM aKLIMU MJIU C
TeM, 9TO0 Bam mpuumeTcst mpoaate MX C CyIIECTBEHHBIMH yOBITKaMHU HM3-3a CHMIKCHHUS CIIpoca Ha
HUX WIH Kakux-Iu0o orpaHuyeHuil Ha ux oOpamienue. llpeanocbuikamu Ui CHIKEHUS
JUKBUTHOCTA OOBIKHOBEHHBIX aKIMA MOTYT SBIATHCA: HMCKIIOUYEHHWE aKIui Hu3 (DOHIOBBIX
WHJICKCOB, HETaTUBHBIE KOPIIOPATUBHBIE COOBITHUS U IPYTHE 00CTOSTEILCTBA.

Puck HenmostyyeHHs1 10X010B (IMBH/IEH/I0B) N0 00BIKHOBEHHBbIM akuusiM. OOiiee codpanue
aKLIMOHEPOB MOKET HE MPHUHSTH PEIlIeHUE O BhIIJIaTe IUBHUJICHIOB JJaXKe B CIydae peKOMEHIalluu
COBETa JUPEKTOPOB UX BBIIJIATHTD, KaK MPU HATUYUH, TAK U OTCYTCTBUH IOCTATOYHOM JJISt 3TOTO
IpUOBLUIH.

Puck 6aHKpPOTCTBa aKIMOHEPHOT0 001ecTBA. B ciryyae 0aHKpOTCTBA aKIIMOHEPHOTO OOIIECTBA
pa3Mep ero HMMyllecTBa HEIOCTATOYEH JUIsl pacueToB cO BceMH Kpeautopamu. [loramenue
3aJI0JDKEHHOCTH MTPOUCXOIUT COTJIACHO 3aKOHOIaTEIbHO YCTAHOBJICHHON O4epETHOCTH. BrimmaTsl
OCTABIIIETOCS MMYIIECTBA BIAJAETbIIaM OOBIKHOBEHHBIX AKUUH MPOM3BOIATCS B MOCIEIHIOIO
ouepeib U, Kak [paBUIo, UMYLIECTBa 00IIECTBA HEAOCTATOYHO I TaKUX BhIILIAT. B pesynbrare

Br1 MmoxeTe IMOTEPATH BCE CBOU BJIOXKCHHUSA B OOBIKHOBEHHEIE AKINn 06I_HGCTBa.

Komuccun
HpI/I CIOCJIIKax ¢C O6I>IKHOB€HHI)IMI/I AKOUAMU B3UMACTCII KOMUCCHUS 6p0Kepa 3a HCIIOJIHCHHC

MOpYUYEHUH, a TaKKe MOTYT B3UMAThCS KOMHUCCHHM OWPXXKHM W KIMPUHIOBOW OpraHH3alud 3a
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COBEpILIEHUE CIENKHA, KOMHUCCHS JETO3UTapusi 3a Y4eT MpaBa COOCTBEHHOCTH HHBECTOpa Ha
akmuio. Pa3mepsl Bcex Tapu]oB MOKHO HAaWTH Ha caiiTe Opokepa, AEmo3uTapus, KIMPUHTOBON

OpraHu3aluy U OUPKU.

Kano0bl u npeaioKeHUus
Kanobel u npennoxenust Ber Moxkere HampaBuTh Opokepy, ¢ KOTOpbIM Brl coTpyaHuuaere, B
CaMOPETYJIMPYEMYIO0 OpraHu3aiuio B chepe (GUHAHCOBOTO PHIHKA, YICHOM KOTOPOW SIBISETCS

Takoit Opokep, miu B bank Poccum.




[IpuBH/IernpoBaHHas aKIUs POCCUICKOr0 aKIIMOHEPHOr0 001IecTBa

WNudopmanimoHHbIH JOKYMEHT
IIpuBUJIErHpOBaHHAS AKIUA POCCHICKOI0 AKIIMOHEPHOI0 0011IeCTBA
[IpenocraBnsiercs B COOTBETCTBMM C YCTaHOBJIEHHBIMU TpeboBaHusMH. He sBnsercs
WHAVBUIYyaJIbHO  HMHBECTULMOHHOM  pEKOMEHJALMEed WJIM  pEKJaMHBIM  MaTepUajIOM.
Wndopmanms mnpuBeneHa Ui IMOHMMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK H  PHCKOB
IPUBUJIETUPOBAHHBIX KLU POCCUICKMX aKI[MOHEPHBIX OOLIECTB.

ITO He BKJIAJX

Bb1 MOxKeTE IOTEPATH BCE, YTO BJIOKHIN

CpencrBa He 3acTpaxoBaHbl (He TAPaHTHPOBAHBI) FOCY1apPCTBOM

B cayuyae notepb KoMneHcanuii He MpeycCMOTPEHO

Jloxox He rapaHTHPOBaH
OcHOBHBIC XapaKTEePUCTHKH NPUBUJICTHPOBAHHOM aKIIUM:
[IpuBunerupoBaHHass akiusi — 3TO IIEHHAs Oymara, 3aKpervisfiolas IpaBa €€ BIaJAesbla
(akmoHepa) Ha MOJTYyYSHNE YACTH NPUOBUIH aKIIHOHEPHOTO 00IIecTBa (IMBUICH/IOB), HA y4acTHe
B YIPAaBJICHUU aKIMOHEPHBIM OOIIECTBOM M Ha 4acTh HMMYIIECTBA, OCTAIOLIErocs IOCIE €ro
AUKBUAAaUUU. B oTimuMe oT OOBIKHOBEHHBIX AKIMH MPUBUIETUPOBAHHbBIE AKIIMU MOTYT OBITH
pa3HBIX TUIOB JIaXKe y OJHOTO aKIMOHEpHOro obmiecTBa. Kak mpaBuiio, y NpUBHICTMPOBAHHBIX
aKlIU{i eCThb MPEUMYIIECTBO IO CPAaBHEHUIO C OOBIKHOBEHHBIMU aKUUSAMU HIpPU MOJYyHYEHUU
JuBuAcHI0B. OHO 3aKII0YacTCs B TOM, 4TO O TeX IOP, IIOKa BJIAJENIBLBI IPUBUIETUPOBAHHBIX
aKIUil He oJTyyaT OlpeIe/IEHHbIE B yCTaBE JUBHJICH/IbI, BJIa1€bIIbl OOBIKHOBEHHBIX aKLIUH TaKKe
HE MOTYT IOJyYWUTh AMBHAEH[IbL. Takke NpPEeuMyILIECTBOM BIIAJEIIbLEB MPUBUIECTHPOBAHHBIX
Akl MOXET OBITh NMPaBO HA MOJYYCHHE OIPENEICHHOW B yCTaBe CyMMBI NPH JIMKBHIAIHA
aKIMOHEPHOT'0 O0ILIECTBA, A0 MOIYYEHUsI KOTOPOIl MMYILECTBO HE MOXKET PACIPEACIIATHCS CPEan
BJIaJIENIbLIEB OOBIKHOBEHHBIX aKIUil.
Kaxxnas npuBrierupoBaHHas akIysi OJHOTO TUIIA UMEET OJIMHAKOBBIN 00bEM Mpas.
AKIMSI IMEET HOMUHAJIbHYIO CTOUMOCTb, KOTOpast JIsl BIAJEIbla aKIIMM HE UMEET KaKoTro-JInbo
3HA4YECHUS U HE OTPAXKAET €€ PHIHOYHYIO CTOMMOCTb.
IIpaBo Ha nmosy4yeHHe YacTH NMPUOBLIM AKIIMOHEPHOr0 00lIecTBA. AKIIMOHEPHOE OOILECTBO
BIIpaBe, HO HE O00s3aHO BBHIJIAYMBATH AMBHUIACHIBI Ja)Xe IO MPUBUICTUPOBAHHBIM aKIUSIM.
Pemienue o BeIIaTe IMBUICHIOB U UX pa3Mepe MPUHUMAETCS OOIMM COOpaHueM aKIIMOHEpoB. B
Clly4ae BBIIUIATBl AWBHUACHIOB YCTAHABIMBACTCSA JaTa, HAa KOTOPYIO ONPEACIAIOTCA JIMIA,
UMEIOIMe MIPAaBO Ha IMOJyyeHHe AWBUACHIOB. [ momydeHus nuBuaeHaoB Bam HeoOxonumo

OBITh BJIAACIBICM AKIIMW HAa YCTAHOBJICHHYIO JATYy. HOCKOJIBKy PACUCTHI IO CACIIKAM C aKIUSIMU
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Ha OWp)Ke NPOU3BOIATCS Ha CIEIyIOIIMKA padouuii JE€Hb IOCHE COBEPIIECHUS CHENKH, AJs
NOJy4YeHUsl OOBSIBICHHBIX AUBHICHIOB Bam HeoOxonnmo mproOpecTu akiuio 3a OJUH JEHb 10
YCTQHOBJICHHOH J1aThI.

YuyacTHe B ynpaBjeHMH AKLHMOHEPHBbIM o0mecTBoM. Kak mnpaBuio, NnpHUBHIETMPOBaHHbBIE
aKLMM HE MPENOCTABIISIIOT IIpaBa rojioca. VICKIt04eHHEM SBIISETCS TOJIOCOBAHUE IO OTIEIbHBIM
BOMIPOCaM, B YaCTHOCTH, O JIMKBUIANWU (peopraHu3anuu) oOmiecTtBa, 00 OrpaHHYEHHs NpaB
BIIAJICNIBIICB TIPUBUJICTUPOBAHHBIX akuuii). Kpome Toro, B ciydae, eciau oOmiee coOpaHue
aKI[MOHEPOB HE MPUHUMAET PEIIEeHHs O BBIIUIATE AUBUJCHJIOB, BIIAAEIbIIbI IPUBUIETUPOBAHHBIX
aKIuii, pa3Mep AUBUICHIOB IO KOTOPBIM ONpEZENeH B yCTaBe, IPUOOPETAIOT 110 CBOMM aKIHSIM
IpaBo ToJIoca MO BCEM BOIPOCAM M MOTYT y4acCTBOBATh B OOIINX COOpaHHAX aKIIMOHEPOB HapaBHE
C aKLIMOHEepaMM — BIAJieNbl[aMM OOBIKHOBEHHBIX aKIMH, 00jaaas MO KaKIOW aKIMU OJHUM
roJ0CoM, JI0 TeX IMOp, MOKa aKIMOHEPHOE OOIIECTBO HE BBHIMJIATUT ONPEAEICHHBIX B YCTaBe
JTUBUCHIOB.

YuacTne B pacnpeaejleHMH HMYIIECTBA, OCTAIOLIErocs NMpPH JUKBUAANUH (0aHKpPOTCTBe)
ob0mecTBa. [Ipy nMkBUAaLUU 00IIECTBO IPEKPAILAET CBOO AEATENBHOCTh, UMYILIECTBO OOIIECTBA
pacripeniensercss MeXay KpeIuTopaMmu (Kak MpaBUiIo, IMyTeM MPOJaku UMYIIECTBA U Meperadyn
JIEHE)KHBIX CPEACTB KPEAUTOpPaM), a 3aT€M CPENU BIIAJEINIbLIEB NPUBUIETHPOBAHHBIX AKIUH, MO
KOTOPBIM OIPEACIICH pa3sMep JMKBUIALMOHHON CTOMMOCTH. Ecnm pasMep JIMKBUAALMOHHON
CTOMMOCTH IO IPUBMIJIETMPOBAHHBIM aKIUSAM HE ONpPENENCH, BIaAEiblbl IPUBUIETUPOBAHHBIX
aKIUil y4acTBYIOT B paclpe/ieIeHUH UMYILECTBa B TIOCJIEIHIOK OUepelb HapaBHE C BIIaAeIbllaMU

OOBIKHOBEHHBIX aKI[Hil.

OCHOBHbIE PHCKH:

PpIHOYHBIN pPHCK (PHCK HEraTHBHOIO HM3MEHEHHSl CTOMMOCTH AaKIHMH) - CTOMMOCTb
npuHajIekamiel Bam npuBunernpoBaHHON akIIMM MOXKET KaK PacTy, TaK U CHUYKAThCS, U €€ POCT
B IIPOLIIOM HE O3HayaeT ee pocta B Oyayuiem.CyIiecTByeT pUck Toro, yto Bel moHeceTe yObITKH
B PE3YJIbTaTE CHIKEHUS LIEHBI aKIUK. TakKe B OTACIBHBIX CIIy4asX pbIHOYHAs CTOUMOCTb aKLIUU
MOJKET YNacThb 0 «HYJIsD», Toraa Bel MoXkeTe NoTepsATh BCe BIOXKEHHBIE CPEICTBA.

Puck aMkBHAHOCTH. JIMKBUIHOCTD, TO €CTh BOZMOXHOCTB MPOJIATh aKIHUIO B JIF000I1 MOMEHT 0e3
CYIIECTBEHHOTO CHIKEHHUS €€ CTOMMOCTH, 3aBHCUT OT CIIPOCa WM TPEUIOKECHHS Ha DPBHIHKE.
Haubosnee TMKBUAHBIMU SBISIIOTCS aKIMM, OOpallaoniiecs Ha OpraHu30BaHHOM PbIHKE, aKLUH,
He oOpalaromuyecss Ha OpraHu30BaHHOM PBHIHKE — MEHEe JIMKBUIHBI, OJTHAKO B JII0O0M citydae Br
MO’KETE€ CTOJIKHYThCSI B OIPEAEICHHBI MOMEHT C HEBO3MOXKHOCTBIO MTPOJIaTh CBOM aKLIUU UJIU C

TeM, uTo Bam mpuzercst mponaTh UX € CYHIECTBEHHBIMU YOBITKAMH M3-3a CHIKEHHUS CIpoca Ha
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HUX WIH KaKux-JIMOO OrpaHWYeHW Ha HX oOpamieHwe. [Ipeanockulkamul Ui CHYDKCHUS
JMKBUHOCTU MPHUBWIETUPOBAHHBIX aKLIUNA MOTYT SIBJISATHCS: UCKIIOYEHHE aKIUi U3 (OHIOBBIX
WHJICKCOB, HEraTUBHbBIE KOPIIOPATUBHBIE COOBITHS U IPYTHE 00CTOSTEILCTBA.

Puck HemouryuyeHHUsi /10X0[0B (IMBHUAEHAOB) MO NPUBHJIETHPOBAHHBIM akmusM. OOiee
coOpaHHe aKIIMOHEPOB MOXKET HE MPHUHSITH PEIICHHE O BBHIUIATE JUBHJICHIOB JaXKe B Cllydae
PEKOMEHIAIMK COBETAa TUPEKTOPOB HX BBHIIUIATHTH, KaK MPU HAJIMYUMU, TaK U OTCYTCTBUH
JIOCTATOYHOM U1 3TOr0 MPUOBUIH, IaKe 10 MPUBUIETUPOBAHHBIM aKLIUAM, pa3Mep TUBUICHA IO
KOTOPBIM OTIPEJICNICH B yCTaBe.

Puck 0aHKpPOTCTBA aKIHOHEPHOro o0mecTBa. B ciydae GaHKpoTCTBa 0OOIIECTBA pa3Mep €ro
MMYIIECTBA HEJOCTATOUYECH JJII PAcCUETOB CO BCEMHU Kpenuropamu. lloramenue 3a10KeHHOCTH
MIPOUCXOUT COIJIACHO 3aKOHOJATEIbHO YCTAaHOBJIEHHOW o4yepeqHOCTH. BrImmatel ocraBmierocs
UMYIIECTBA MPOU3BOAATCS BIAJeNbllaM MPUBUICTUPOBAHHBIX AKIHUWA, MO KOTOPHIM B YCTaBe
OmpeJieNieH pa3Mep JUKBUAALMOHHON CTOMMOCTH, B OINPEACICHHOM pa3Mepe, U B MOCIEIHIOI
odepeb — M0 MPUBWICTUPOBAHHBIM AKIIUSAM, 110 KOTOPBIM pa3Mep JTUKBUAAIIMOHHONW CTOUMOCTHU
HE ONpeJeNieH, U 0 OOBIKHOBEHHBIM akIusaM. Kak mpaBuiio, B ciiydae OaHKpOTCTBa UMYILIECTBA
oOmiecTBa HEJOCTATOYHO Ui BBHIMJIAT KaK MO MPHUBHIECTHPOBAHHBIM aKLHUSAM, MO KOTOPBIM
OmpeJieNieH pa3Mep JTUKBUAAIMOHHOW CTOMMOCTH, TaK W MO MPUBUIETUPOBAHHBIM aKIHAM, 10
KOTOPBIM pa3Mep JIMKBUJAIMOHHON CTOMMOCTH He ormpezeneH. B pesynprate Bbl MOXxere

MOTEPATH BCE CBOU BJIOKCHUS B IIPUBHUIICTHPOBAHHBIC aKIIUN 06I_HGCTBa.

Komuccun

[Ipu cnenkax ¢ NpUBUIETMPOBAHHBIMU aKIUSIMU B3UMaeTCsl KOMHCCHs OpoKepa 3a HCIIOJIHEHHE
NOPYYEHUH, a TaKXKe MOTyT B3MMAaThCsl KOMUCCHUM OMpXHM M KIMPUHTOBOM OpraHU3aluy 3a
COBEpILEHHE CIENKHU, KOMUCCHs JEMO3UTapus 3a y4eT IpaBa COOCTBEHHOCTH HMHBECTOpa Ha
akiuto. Pazmepsl Bcex Tapu(oB MOKHO HAaWTH Ha caiite Opokepa, JeNno3uTapHs, KIMPUHTOBOU

OpraHMU3aIi U OUPKU.

7Kano0b1 M npeaIoKeHUus
XKanobsr u npemyoxxeHust Bel MokeTe HanpaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpPETYJIHPYEMYI0 OpraHu3annio B cepe (PUHAHCOBOTO PBHIHKA, YICHOM KOTOPOW SIBIISCTCS

Takoi 6pokep, uinu B bank Poccum.




DBI0YEPCHBI 10r0BOP (KOHTPAKT)

WNudopmanimoHHbIH JOKYMEHT
DpbYEePCHBIN 10r0BOP (KOHTPAKT)
[IpenoctaBnsiercs B COOTBETCTBMM C YCTaHOBJICHHBIMU TpeOoBaHusiMu. He saBnsercs
WHIMBUIyaIbHON HHBECTUIIMOHHON PEKOMEHIAIUEHIIIN peKIaMHBIM MaTepuaniom. Mapopmarus
IpUBE/ICHA JJI1 NOHUMAHHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB (PbIOYEPCHOTO KOHTPAKTA.

IT0 He BKJIAJ

Bbl MokeTe He TOJIBKO MOTEPATH BCE, YTO BJIOKHJIN, HO M OCTATHCH J0JIKHBI

CpencrBa He 3acTpaxoBaHbl (He TAPDaHTHPOBAHbI) IOCY1apPCTBOM

B cayuyae morepb KOMIeHcalUil He MPEAYCMOTPEHO

/loxoa He rapaHTHPOBAH
OcHOBHbBIE XaPAKTEPUCTHKHU (PHIOYEPCHOT0 KOHTPAKTA:
@pIOUEPCHBIN KOHTPAKT—3TO 3aKJII0Ya€Mblii Ha OPraHM30BAHHOM PBIHKEIOTOBOP O Iepeaade B
OyIyieM Kakoro-imbo 6a30BOro akTuBa(IOCTABOYHBIN (PHIOYEPCHBIM KOHTPAKT)UIN O BBITUIATE
Pa3HUIIBI MEX/Ty IEHOW 3aKIIIOUCHUS U [IEHON HCIIOMTHEHHS (PhI0OYEPCHOTO I0TOBOpa (KOHTPAKTa),
KOTOpasi 3aBUCHUT OT II€HBbl (3HaueHWs) O0a30BOTO akKTHUBAa(pacyeTHBIM  (PHIOYEPCHBIN
KOHTPaKT).ba30BbIM aKTMBOM MOTYT BBICTYNAaTh IIEHBI aKIWi, OONUTAIMii, TOBAPOB, 3HAUCHUS
MHJIEKCOB, BAJIIOTHBIX KypCOB, IPOLEHTHBIX CTaBOK.OIHOBPEMEHHO HA OpPraHU30BaHHBIX TOPIax
MOTyTOOpaIaThCsl HECKOJIBKO (PhIOYEPCHBIX KOHTPAKTOB Ha OAMH 0a30BBbIM aKTHUB C Pa3HbIMU
CpPOKaMU HCITOJIHEHMUS.
YcnoBus (prouepcHOro KOHTPAKTa yKa3aHbl B crieU(UKALIUK, KOTOpasi pa3MeliaeTcs Ha caiite
OUpKH.
PacueTHas 11eHa pprOYEPCHOr0 KOHTPAKTa ONPEENSIETCS HECKOIBKO Pa3 B IEHb IO pe3ysbTaTaM
OMpXKEBBIX TOPTOB 0A30BBIM aKTHBOM BO BpeMs KIMPHUHIOBOM ceccuu. B pesynbrare kimpunra
TaK)Ke OINpeeNsieTcs] BapuallMOHHAsE Mapxka — 3TOCyMMa JE€HEXHBIX CPEACTB, KOTOPYIOOJHA U3
CTOpOH (MOKyHaTeiab WIM TpojaBel]) (BIOYEpCHOr0 KOHTpakTa 00s3aHa YIUIauyuBaTh APYTou
CTOPOHE KaX/blH JI€Hb B 3aBUCUMOCTU OT COOTHOUIEHMSI LIEHBI 3aKJIIOUEHUS KOHTPAKTa U €ro
pacuetHo¥ 1ieHBI. Dopmynia pacueTa BapHAllMOHHOW Map)KM YKas3bIBaeTCs B CHEHUUKAIIIN
¢drrouepcHoro KoHTpakTa. Jloxom mo (pHOUEpCHOMY KOHTPAKTYBO3HUKAET, €CIH CyMMa
NOJYYCHHOM BapHaIlMOHHON MapyKH IMPEBBIIIAET CYMMY YIUIQUEHHOM, a YOBITOK — €CJIM CyMMa
MIOJIy4YE€HHOW BapUALIMOHHON Map>K1 MEHBIIIE CYMMBI YILIAYE€HHOM.
MaxkcuManbHbI CPOK BiaJeHUS (bIOYEPCHBIM KOHTPAKTOMMOXKET OBITh OTpaHHYEH CPOKOM
nerctBusl KOoHTpakTa. CyIlIeCTBYIOT KOHTPAKThl, CPOK JIEUCTBHUS KOTOPBIX ABTOMAaTUYECKH

IIPOJIOHTHUPYETCSL.




OcCHOBHBIE PHCKHU:

PbiHOYHBINE ~ pHCK  (PHCKHEraTMBHOIO  HM3MEHEHHSI  CTOMMOCTH  ()bIOYEpPCHOro
KOHTpakTa).PacyeTHas CcTOMMOCTh (PHIOUEPCHOTO KOHTpAaKTa 3aBUCUT OT ILIEHBI (3HAYCHHS)
0a30BOr0 aKTHBA, a 3HAYUT OT PHIHOYHOT'O PUCKA OA30BOTO aKTHBA, OHA MOXKET KaK pPacTH, TaK U
CHIDKATBCS, M €€ POCT B IPOIIJIOM HE 03Ha4daeT ee pocrta B Oyaymiem.CyIiecTByeT pucK Toro, 4To
1o (PpIOYEPCHOMY JTOTOBOPY (KOHTPAKTy) Bbl moHeceTe yOBITKH, B TOM YHCIIE MOKETE MOTEPATh
BCE BJIO’KEHHBIE CPE/ICTBA M OCTATHCS JIOJIKHBI OpOKepy.

Puck aukBUAHOCTU.OTCYTCTBYET TapaHTUsl JTUKBUAHOCTH (PBIOYEPCHOTO KOHTpAKTa B JIFOOOU
MOMEHT BpeMeHHU. JIMKBUAHOCTH 3aBUCHUT OT CHpoca M MPEIOKEHHUs Ha pbIHKe. Puck
JUKBUJHOCTU MPOSIBISIETCS B CHM)KEHUM BO3MOXHOCTH COBEPUIMTH CHEIKY C (PbIOUYEPCHBIM
KOHTPAaKTOM, B TOM YMCJI€ 3aKPbITh MMO3UIUIO TI0 HEOOXOAUMOM LIeHE U3-3a CHHKEHUS CIIpoca Ha
HETO.

Puck wucnonb3oBanusi ¢uHaHCOBOro miae4ya. J[ns TOro, 4TOOBIOTKPBITH IO3ULHIO IO
(bproYepcHOMY KOHTpakTy, BaMm HeoOXoAMMO HMETh TOJBKO YacCTh CTOMMOCTH KOHTpPAaKTa
(rapanTHiiHOE OOecriedeHue), a He BClo cyMMy nenukoM. IIpu sToMm Bo3HuKaeT «ad ekt miaeyay,
KOTOPBIM YBETMUMBACT KaK MMOTCHUUAIBHBIA TOXOJ, TaK U BO3MOKHBIE YObITKH. Kimpunrosas
opraHu3anusi U OpOKepbl OJKHBI YNPaBISATh PUCKAMU M B HEKOTOPBIX CIydasx BBUAY
HEOJaronpusITHBIX PBIHOYHBIX KojJeOaHMM MOTYT THOTpeOOBAaTHBHECTU JIOMOJHUTEIIBHBIE
JICHEXHBIE CPEJICTBA /ISl YIIIaThl BApUAIIMOHHON Map K U cJIeNIaTh 3TO B KOPOTKOe BpeMs. O0muii
yOBITOK, KOTOpBIi BBl MOXeTe MOoHEeCTH B pe3yibTaTe HETaTMBHOTO H3MEHEHHS PAaCUETHOM
CTOMMOCTH KOHTPaKTa, MOXET 3HAUYUTENIbHO MPEBBICUTh CYMMY CPEJACTB, UCIOJIb30BaHHBIX MpU
ero nMpuoOpeTeHUHN.

Puck u3MeHeHMs1 pa3Mepa rapaHTHiiHOro odecneveHusi.Briepuon yzaepikaHusi HO3MLUHU IO
(GBpIOYEPCHOMY KOHTPAKTy MOKET MPOU30HTH IEepecyeT rapaHTUHHOro oOecmeueHHs, U OHO
MOXET 3HAYUTEIbHO YBEIMYUTHCSA, UYTO 3acTaBUT Bamero Opokepa mnorpeOoBaTh BHECTH
JIOTIOJTHUTEIIbHBIEIEHEXKHBIE CPEJICTBA AJIs1 COXPAHEHUS MTO3ULMHUHU CIIENIaTh 3TO B KOPOTKOE BPEMSI.
W3MeHeHne rapaHTHMHOTO oOecreueHHss MOXKET OCYLIECTBIAThCA Kak B TEYEHHE TOPrOBOM
CEeCCUH, TaK U BHE TOPrOBOM CECCUMU.

Puck npuHyauTeJbHOr0 3aKpbITHA NMO3MUMHU. B cinyuae, ecamBammx JeHEXHBIX CPENCTB,
UMEIOIUXCA B PacHopsbKeHUM Opokepa, HEAOCTATOYHO JUIsl FapaHTHMHOTO oOecredeHus WU
yIJIaThl BapHallMOHHON Mapku Opokep MMeeT MpaBO NPUHYIUTEIbHO, TO ecTh 0e3 Bamero
COTIJIACHsl, 3aKPBITh MO3UIUIO 10 (PHIOYEPCHOMYKOHTPAKTY. 3aKPBITHE MO3UIUU MPOUCXOIAUT IO
TEKyIIUM IIeHaM, KOTOpbI€ MOT'YT ObITh HEBBITO/IHBI JJ1 Bac 1 nprBecTH K BOSHUKHOBEHHUIO y Bac

Y6I)ITKOB. Bel MokeTe moHECTH 3HAYHMTEIIBbHEIC Y6BITKI/I, HECMOTpA HA TO, YTO IIOCJIC 3TOTO
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M3MEHEHHUE pacYeTHOM LIEHbI KOHTPAaKTa MOKET MPUHSATH OnaronpusTHoe Juist Bac HanpaBnenue u

Bol mosmydwmm 61 10X0/1, eciu Ob1 Barma nmo3uius He Obl1a TPUHYIUTEIBHO 3aKphITa.

Komuccun

[Ipu caenkax ¢ ¢pIOYEPCHBIME KOHTPAKTAMH B3MMAETCS KOMHCCHS OpOKepa 3a OTKPBITHUE U
3aKpPBITUC MO3UIHUHU, TAKKC MOIYT B3UMATLBCA OTACIbHAA KOMHUCCHUSA 6p0Kepa 3a HCIIOJITHCHHUC
(GBIOYEpPCHOTO KOHTPAKTa, OMpIKeBasi U KIIMPUHTOBasi KOMHCCHH. Pa3mepsl Bcex TapudoB MOKHO

HalTH Ha caliTe Opokepa, KIMPUHIOBOM OpraHU3aluu U OUPXKH.

7KanoOb1  npeasnoxkeHus
XKanoOsl n npenyoxkeHust Bel Moxere HanpaBUTh OpoKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJIMPYyEMYyI0 OpraHuszalnuio B chepe (pUHAHCOBOrO phIHKA, YJIEHOM KOTOPOW SIBISETCA

Takoil Opoxep, uinu B bank Poccun.
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OO0smMranusi poccHiicKOro SMUTEHTAa

NudopManinoHHBIN TOKYMEHT

Oobsuranusi poccHiicKoro SMUTEHTA

HpeIIOCTaBJUIeTCH B COOTBCTCTBMHM C YCTAaHOBJICHHBIMU Tp€60BaHI/I$IMI/I. He saBnsercs
UHAMBUIYyalIbHOH  HMHBECTULMOHHONW  pEKOMEHJAalMeld WIM  peKIaMHBIM  MaTepuajoM.
Nudopmanus npuseneHa s MOHUMaHHSI CYIIECTBEHHBIX XapaKTEPUCTHUK M PUCKOB OOIUTalUN
POCCHUHCKOTO IMHUTEHTA.

ITO He BKJIAJX

Bb1 MOkeTe MOTEPATH BCe, YTO BJIOKHIN

CpencrTBa He 3acTpaxoBaHbI (He TAPAHTHUPOBAHBI) FOCYAAPCTBOM

B ciyuyae notepb KoMIneHcaluii He MPeIyCMOTPEHO
OcHOBHbBIE XapaKTEPUCTHKHU 00JMTalliH POCCHIICKOTI0 IMUTEHTA.
OO6nuranusi pocCUIICKOro IMUTEHTa — 3TO LIeHHasi OyMara, 3aKpeIuisdiolas npasa ee Biajelbla
Ha TIOJIy4YEHHE B MPEIyCMOTPEHHBIH B HEH CPOK OT IMUTEHTA €€ HOMUHAIBHOM CTOUMOCTH.
OO6nuranust MOXKeT TakXKe MpeyCMaTpUBaTh MPaBO € Biaieblla Ha OMyYeHUE YCTaHOBIEHHBIX
B Hell mpoleHToB (KymoHoB). Kaxkgass obmuranus OQHOTO BBITyCKa MMEET OJMHAKOBBIA 00BbeM
Impas. Bce YCJIOBUA NIOTAICHUA W BBIIIJIAT KYIIOHOB ITO O6JII/IF8.III/II/I OIPCACIICHBI B IMHCCHUOHHOM
JOKyMEHTaluu.B 4acTHOCTH, MOXET OBbITh YCTaHOBJEHO, YTO pa3Mep KYMOHHBIX BBIILIAT IO
oOnuranusM OmpeAeNsaTcs dMUTEHTOM B Tpollecce Ux oOpamieHus. Takxke, OONUralu MOTYT
npeaycMaTpuBaTh (DMKCHPOBAHHBIC KYIOHHBIE BBIIJIATHI Pa3HOrO pa3Mepa, B TOM UHUCIE

YMCHbIIAKOIMUECA B CJICAYIOICM KYIIOHHOM IICPUOAC.

[loramenne HOMUHAITBHONH CTOMMOCTH OOJIUTAIIMK MOYKET OCYIIECTBISATHCS YACTSIMHU B MPOIIECCE
oOparmenust obnuranuii (amoprtuzarusi obnuranuu).B 3ToM ciiydae ocraBmmecs KyNOHHBIS
TUTATE)KU PACCUUTHIBAIOTCS KCXO/IS1 M3 HEMOTAIIEHHOW HOMUHAJIBHONW CTOMMOCTH OOJIMTallHH.

OOnuraiu MOTYyT TpEeAyCMaTpHBaTh BO3MOXKHOCTh HUX JOCPOYHOTO TIOTAIICHHS Kak IIOo
WHHUIIAATHBE SMUTECHTA, TaK U 110 MHUIMATHBE WX BJAJENbIEB. B HEKOTOPBIX CIydasx SMUTCHT
WIM WHOE JIMI0 3apaHee OOBSABISAET O CBOCM TOTOBHOCTH MpHOOpecTH y Jr0o00ro
3aMHTEPECOBAHHOTO JIUI[a OOJIMTralluy B onpeziesieHHyo naty (odepra no obnuranusam). O0patute
BHUMAaHUE, YTO KOJUYECTBO OOIUTAIHIA, MPUOOpETaeMbIX TI0 opepTe, MOKET OBITh OTPAHUYEHO,

U Brl He cMorkeTe mpH KelaHUM PoAaTh Bce nMeromuecs y Bac obnuranum.

11




O6nuranuu KoMnaHui (KOpHmopaTUBHBIE OOJIUTaIlMM), B OTJIMYKE OT aKLUW, HE JAIOT MPaBO Ha
y4acTHe B YIPaBICHUN KOMITAHHEH (0OIIECTBOM).

Y4yacTHe B pacmpeaeleHMH HMYLIECTBA, OCTAIOLIEroCs NMPH JUKBUAANNH (0aHKPOTCTBE)
odmecTBa. [Ipy TMKBUAALMHT O0IIECTBO MPEKPAILAET CBOIO ACATEIBHOCTh, UMYIIIECTBO OOIIECTBA
pacrpeensieTcst MexAy Kpeautopamu (Kak IpaBuiio, IMMyTeM MPOJa)Ku UMYIIECTBA U Mepeaayn
JICHE)KHBIX CPEJICTB KPEIUTOPaM), B TOM YHCJIC BIIAJICIbIIAMH OOJIUTAIHA 001IecTBa. BiaxenbIisl
oOnuranuii y4acTByIOT B paclpeeIeHUH UMYIIECTBa Mepe/l BllaJesIbllaMy IPUBUIIETUPOBAHHBIX

1 OOBLIKHOBEHHBIX aKIIUH.

OcCHOBHBIE PHCKHU:

PbiHOYHBIN pHUCK (PUCK HEraTMBHOIO0 HW3MEHEHHSI CTOMMOCTH OOJIMranuM) - CTOUMOCTh
npuHaJIexkamniel Bam o0aurainmm MokeT Kak pacTd, TaK U CHUXKAThCS, U €€ POCT B MPOIIJIOM He
O3HayaeT ee pocra B OyaymieM. B ciydyae BO3HMKHOBEHHMS HEOOXOIUMOCTH peaH3aluu
o0Hranuy A0 ee MOTAlICHUS YMUTEHTOM CYIIECTBYET PUCK TOTrO, 4To BBl moHeceTe yOBITKH B
pe3ynbTare CHUKEHHs LEHbl OONUranuu Ha pbiHKe. MI3MeHeHHe 1eHbl Ha OOJUraluu CBSI3aHo,
MPEKIe BCEro, ¢ N3MEHEHUEM IMPOLIEHTHBIX CTaBOK Ha (hMHAHCOBOM phIHKe. Kak mpaBuio, 1ieHa
o0MranMyM CHMXKAETCS, €CJIM TPOLIEHTHHIE CTaBKM Ha PBIHKE pPacTyT, U Hao0OpOT - IeHA
o0JHMTaMy pacTeT, eCIM MPOIEHTHBIE CTABKU CHMXKAIOTCA. Hampumep, eciii HOBbIe OoOiHTranuu
BBITTYCKAIOTCS ¢ 00Jiee BBICOKOW MPOIEHTHOM CTaBKOM, TO cTaphie OOJUTauK ¢ 0ojiee HU3KOU
MPOLIEHTHON CTaBKOW CTAHOBSITCSI MEHEE MPUBJIEKATEIbHBIMHY JJI HHBECTOPOB. Takke N3MEHEHUE
PBIHOYHOW CTOMMOCTH OOJHMTraIliii MOKET OBITh CBSI3aHO C M3MEHEHHUEM BOCIPHUSTHS PBIHKOM
(MHAHCOBOTO COCTOSHHSI W IIIATEKECIIOCOOHOCTH SMHUTEHTa OOJUTaluii, B TOM YHCIE C
U3MEHEHHEM KPEAMTHOTO pEWTHHTra SMUTEHTa (KOHKPETHOTO BBIMyCKa OOJIUrauui, Juua,
MpeIoCTaBUBIIErO0 oOecredeHne Mo OOMuramusM, MpH €ro HaIW4YUHU), KOPIOPaTHUBHBIMU
COOBITUSIMH U IPYTUMH OOCTOSTEILCTBAMH.

Puck JMKBUAHOCTH. JIMKBUIHOCTBD, TO €CTh BO3MOKHOCTB ITPOAATH OOJIHUTAaIHNIO B JTFO00 MOMEHT
BpeMeHH 0e3 CYIIECTBEHHOIO0 CHM)KEHHS €€ CTOMMOCTH, 3aBUCUT OT CIpOca U MPEeIOKEeHHs Ha
peiHke. Hanboniee NTUKBUIHBIMH SIBISIOTCS OONUTAIMK, OOpaliaronifecs Ha OpraHU30BaHHOM
pBIHKE, O0IHTanuu, He 0OpaIlaonecs Ha OPraHu30BaHHOM PBIHKE — MEHEE JIMKBHUIHBI, OJTHAKO
B II0OOM cirydae Bbl MOXeTe CTOKHYTHCS B ONpEZIeNICHHBII MOMEHT C HEBO3MOKHOCTBIO ITPOAATh
CBOM OOJIMraluy Wid ¢ TeM, 4To Bam npuaercs npoaath UX ¢ CylIeCTBEHHBIMH YOBITKAMH H3-32
CHIDKEHHUS CTIPOCca Ha HUX MJTU KaKUX-T100 orpaHnyeHuil Ha ux obpamenue. [Ipeanoceuikamu amns
CHIDKEHHSI JIMKBUJHOCTH OOJNMTalMii MOTYT SIBIATBCA: HCKIIOYEHHE OOJuraudii  u3

KOTHPOBAJIBHOI'0 CIIMCKa 6I/Ip)KI/I, CHHMIXCHHC peﬁTI/IHFa OMUTCHTA (KOHerTHOFO BBIITYCKa
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oOnuranuid, JMna, MPEeJOCTAaBUBIIETO OOECIeYeHHe MO OOJHralusM, NpU €ro HaJHnduH),
HETraTHBHbIE KOPIIOPATUBHBIE COOBITHS U JPyTrHe 00CTOSTENbCTBA.

Kpeautnblii puck. CyliecTByeT pUCK HEUCHOTHEHUS SMUTEHTOM OOJUranuii CBOMX
00513aTeNIbCTB, KOTOPBI MOXKET pealn30BaThCsl, B YACTHOCTH, B BUE NMPOITyCKa MU 33EPKKH
BBIMJIATHI KYTTOHOB M (MJIM) MOTAIIEHUS] HOMUHAJIBHON CTOMMOCTH OOJIMTaluH.

Puck nedoara. Cutyauus, npu KOTOpOl IMHUTEHT HE B COCTOSHUU BBIIUIATUTH BIAJENbLIaM
obsuranuii cyMMy ToramieHusi ooauranuil u (Win) KyIoHOB 10 Hel. B 3ToM ciryyae mHBECTOPHI
PHUCKYIOT MOTEPATH BCE CBOM BIIOKEHHUSA B JAHHYIO IIEHHYIO Oymary. Jledont MoxeT Npou30uTH y
HMHUTEHTOB C JIIOOBIM YPOBHEM KpEAMTHOrO perTtuHra. KpenuTHbI peHTHHT OTpa)xkaeT MHEHHE
PEUTHHTOBOTO areHTCTBA O BEPOSTHOCTH HACTYIICHHA Ae(oTa: HanMeHee BEPOSATHBIA YPOBEHB,
KaK MpaBujio, o0o3HavdaeTcss «AAA» (BBICIINIA KPEAUTHBIA YPOBEHB, 3aTEM CIIEAYET «AAY», «A»,
«BBB», «BB», «B» mo creneHu yBenudeHusl BepOSTHOCTH nedonra). Uem HuXKE KpeTUTHBIN
peUTHHT SMUTEHTA (KOHKPETHOTO BBIITYCKa OOJIUTalUil, TUIa, IPEI0CTaBUBIIETO 00ECTIEYCHHUE 10
oOnurauusM, Ipyu €ro HajJU4Mu), TEM BbIIIE 110 MHEHUIO KPEAUTHOTO PEUTUHIOBOTO areHTCTBA
BEPOSTHOCTH JeoTa.

Puck 6ankporcTBa smuTtenTa. [Ipu npuodbpereHnn o0nuraiuii, SMUTEeHTaMU KOTOPBIX SBIISIOTCS
OpraHu3aliK, CYIIECTBYET PHUCK OaHKpPOTCTBa SMHUTEHTa. B cimyuyae OaHKpPOTCTBa SMUTEHTA
pa3Mep €ero HMMyIIecTBa HEJIOCTATOYEH JUIsl PacueToB CO BceMHM Kpeautopamu. [loramenue
3a/I0JDKEHHOCTH  TPOUCXOJIUT COIJIaCHO 3aKOHOJATEIbHO YCTAaHOBJICHHOW OYEPEIHOCTH.
HecMoTpss Ha TO, yTO B ciiy4ae OaHKPOTCTBA BBIIJIATHI OCTABIIETOCS HMMYIIECTBA SMUTEHTA
OPOM3BOJATCS  BiajesiblilaM oOnMramuii mepej  BiaAeibllaMd  MPUBUIICTUPOBAHHBIX U
OOBIKHOBEHHBIX aKIIHiA, IMYIIECTBA MOXET OBITh HEJJOCTATOYHO JJISl BBITIAT 1O obnuranusm. B

pe3ynbTare Bbl MOXeTe MOTepsATh BCE CBOU BIIOKEHUS B OOJIHUTallUy.

B OonpmmHCTBE ciyyaeB 3MHUTEHT Oeper Ha cebs oOs3arenbcTBa 1Mo obmuranusMm 6e3
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO oOecrieueHust o HUM. CIIOCOOHOCTh SMUTEHTA B IOJIHOM
00BbeMe BBITMOIHATH CBOU 00513aTENbCTBA 110 OOJIUTallKsIM MMOATBEPKAAETCS, HAIPUMED, BBICOKUM
KPEAUTHBIM PEUTHHIOM SMUTEHTA, YCHEIIHOW IeSTeNbHOCThI0 3MHUTEHTA, €r0 yCTONYHMBBIM
(MHAHCOBBIM TOJIOKEHHEM, penyTanueld u T.n1.Bmecte ¢ TeM ucCHonHEHHE 0053aTENbCTB IO
o0nuranmusM  MOXET OBITh  TMOJHOCTBIO HMJM  YacTUYHO OOECIEYMBATHCS  3aJIOTOM,
MOPYYUTEIHCTBOM, OAHKOBCKOM TapaHTHUEH, TOCYIAPCTBEHHON WJIM MYHHUITUTIATLHOW TapaHTHEH.
[IpenmomnaraeTcsi, 4To B Ciy4ae HEBBIIOJHEHUS AMHUTEHTOM CBOHMX O0OS3aTENbCTB MO TaKUM
o0nuranusM TOTameHHe 3aJ0DKEHHOCTH TMepel] BIaAeibllaMd OOJIMTalui OCYLIeCTBISETCS

(TTOTHOCTBIO MJIM YaCTUYHO) 3 CUET MpeayCcMOTpeHHOTo obecnieuenus. [Ipu mokymnke obnuranuia
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Bam cnemyer oOpatuTh BHMMaHHE Kak Ha (PMHAHCOBYIO yCTOMYMBOCTH U JOOPOCOBECTHOCTH

SMHUTEHTA, TaK U Ha Ka4eCTBO 0OeCTIeueHHsI o oOauranusaM (Ipy HATUYWH ).

Komuccun

[Ipu cnenkax ¢ oOAMranMsIMM POCCUHCKUX SMUTEHTOB B3MMAaeTCsl KOMHCCUS Opokepa 3a
UCIIOJTHEHUE TOPYYEHMH, a TaKKe MOXKET B3UMAaTbCsl KOMUCCUU OWUpXKHM U KIMPUHTOBOU
OpraHu3alliK 332 COBEPILEHHUE CHEIKH, KOMUCCHS AEMO3UTApHUs 3a ydeT NpaBa COOCTBEHHOCTH
uHBecTopa Ha obnuranuio. Pasmepsl Bcex TapudoB MOXXHO HaWTH Ha caiite Opokepa,
JIeTIO3UTapusi, KIMPUHTOBOM OpraHn3allui U OUPIKH.

[Ipu mokynke oOpamiaromieiicss Ha pPHIHKE OOJIMTallkd B CYMMY CJIENKHA BKJIIOYACTCS YacTh
KyIOHHOTO TPOLIEHTHOTO JI0X0Ja IO OOJWranuM, paccuuThiBaeMas IPONOPLHMOHAIBHO
KOJIMYECTBY JHEH, MPOLIEANIMX OT AAThl NMPEABIAYLIEH BBIIUIATHI KYIIOHHOIO J0XOJa IO JaThl
UCTIOJIHEHUS CJHIENIKM KYIUIM-TIPOJaku oOnuranuu. JlaHHBIH HAKOIUIGHHBIH KYMOHHBIH J10XO.X

nepesaeTcs NpoiaBIyo0IUrauy.

7Kano0b1 M npeaIoKeHUus
XKanobsr u npemyoxxeHust Bel MokeTe HanpaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaete, B
CaMOpPETYJIHPYEMYI0 OpraHu3annio B cepe (PUHAHCOBOTO PBHIHKA, YICHOM KOTOPOW SIBIISCTCS

Takoi 6pokep, uinu B bank Poccum.
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Oo6auranus ¢enepanbHoro 3aiima ais puzndeckux jun (OD3-H)

WNudopmanimoHHbIH JOKYMEHT

Oo0auranus genepanbHoro 3aiima s puzndeckux jui (OP3-nH)

[IpenocraBnsieTcss B COOTBETCTBHM C YCTaHOBJICHHBIMU TpeboBaHmsiMH. He sBusercs
WHAMBHU1yaJIbHON HHBECTUIIMOHHOMN PEKOMEHJallueIN peKkIaMHbIM MaTtepraiom. MHpopmanus
MpUBEICHA 1Sl TOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTUK U pUCKOBOD3-H.

ITO He BKJIAJX

Bb1 MOkeTE IOTEPATH BCE, YTO BJIOKHIN

B cayuyae morepb KOMIeHcal Uil He MPEAYCMOTPEHO
OcHoBHble xapakTepucTuku OP3-u:
O®3-5— nenHas Oymara, pea0CTaBIIAIONIAs BIaAebllaM MMPaBO Ha MOJyYCHHE HOMHHAIBHOU
CTOMMOCTH TIPH MOTAIIEHUU U KynoHHOro aoxoaa.0d3-u BeimyckatoTcss MunpuHoM Poccun u
HOMUHHUPOBaHbI B pyossix. ODP3-H uMeroT (PUKCUPOBAHHBINA KYIIOH, TO €CTh MPOIEHTHAs CTAaBKa
[0 HUM HM3BECTHA 3apaHEe U HE MEHSETCS B TEUEHHE BCEro cpoka oOpamieHus.Bce ycrnoBus
HOTallleHUs] M BBIIUIAT KYINOHOB 10 OOJIMTAllMU OINpENEeNeHbl B 3MUCCHOHHON JOKyMEHTAIUH.
[IpuoOperas ykazaHHBI WHCTPYMEHT, Bl naeTe cBoM JeHexkHbIE cpeAcTBa B AoaT Poccuiickoi
®enepanun B auue Munduna Poccunu nonmyyaere 10x01 1o (PMKCUPOBAHHOM CTaBKe.
[MoxynaTs O®P3-H UMEIOT PaBO TOJIBKO (PpHU3MUECKUE HIA - rpaxaane Poccuiickoit deneparym.
Homunan O®3-H coctanser 1 000 py6ieit.
O®3-H Henb3s MOKyNnaTh Ha UHAUBUAYATbHBINH HHBEeCTHIIMOHHBIN cueT (UHC).
O®3-H Henb3s KynuTh (MpoJaTh) Ha BTOPUYHOM pbiHKE. OD3-H mproOpeTaoTcs U MpoAaroTCs
UCKJIIOYUTENIBHO 4Yepe3 areHTta, ¢ KoTopbiM MuHpuH Poccum 3akitoumi COOTBETCTBYIOIIKE
corjameHue, mo (UKCUPOBAHHOW Tekymer I1eHe. Mundun Poccum BmpaBe yCTaHOBUTH
MHMHUMAJbHOE W MAaKCHMMAaJbHOE KOJIMYECTBO OOJMraiuii, TOCTYNHBIX Uil NPHOOpETeHUs
OJTHUM (PU3MUYECKUM JIUIIOM, a TaKXKe MaKCHMalbHOe KoiuyecTBO oOsmrauuit Od3-H oxHOTrO

BBIITyCKa, KOTOPBIM BIIPABE BIAAETh OJHO (PU3NIECKOE JIUIIO.

OcHOBHbBIC pPHCKH:

PbiHOYHBIN PHCK (PUCK HEraTHBHOIO W3MEHEHHUS] CTOMMOCTH O0JIMTalMH) OTCYTCTBYeT.
[Ipomate OD3-u1 g0 ee moramenus Bel MoxeTe arenry, uepes koroporoBer mpuoopennOd3-H.

B Teuenue mepBbix 12 wmecsieB BiageHus Bbl MOKeTe BEpHYTh BJIOKEHHBIE CpPEICTBa, HO
noTepsieTe MPOICHTHBIN 10X0J 3a 3TOT nepuoa. Beikyn Oymaru areHToM OyJIeT OCYIIeCTBIATHCS

0 IIEHE e MPUOOPETEeHUs, HO HE BBINIE HOMUHATHHOU cTOUMOCTH. [1o ncreyennn 12 mecsiies
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BiaseHus Bl MoxeTe npeabsBuTh cBou OM3-H K BBIKYILY TAK)KE 110 LIEHE IPUOOPETEHHS HE BbIILIE
HOMMHAJILHOW CTOMMOCTH, HO YK€ C COXpPaHECHHEM ITPOLIEHTHOTO TOXO0a.

Puck JIMKBHIHOCTH OTCYTCTBYET.

KpeauTHsblii pucK, B TOM 4HcJje puck AedoJsra, B oTHomeHMH OD3-H MOKET peain30BaThCs B
cilydae KpailHE HETaTHBHBIX SKOHOMUYECKHX M (WJIM) MOJUTHYECKUX COOBITHH, CIEICTBHEM
KOTOPBIX SBJISIETCSI HEBO3MOXKHOCTE Poccuiickoit denepannu B nmune Munduna Poccun orBevyats

MOJIHOCTRIO MJIM YaCTHYHO IT0 CBOMM 00S3aTEILCTBAM.

Komuccun
[Ipu cpenkax no mpuodperenuto Od3-H y areHTta, a Takxke npu oOpatHoM Bbikyne O®P3-H
COOTBETCTBYIOIIMM areHToM Mo BameMmy mnopyuyeHMIO B HAcTOsIIEe BpeMs KOMHCCHSA HE

B3UMACTCA.

7KanoOb1  npeasnoxkeHus
XKanoObl u mpemioxkeHuss Bel Mo)keTe HalpaBUTh areHTy, ¢ KOTOpbIM BbI coTpynHudaere, B
CaMOpPETYJMpPYyEeMYyI0  OpraHu3aiuio B chepe (UHAHCOBOTO  pPbIHKA, OOBEIUHSIOLIUX

OpOKEpOB,YWICHOM KOTOPOH SBJISETCS Tako areHT wiu B bank Poccum.
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I/IHOCTpaHHaﬂ AcCMO3uTapHas paciuCKa Ha aKIIUH

WudopmaimoHHbII JOKYMEHT
HNHocTpanHasi Aeno3UTapHAsl pacIMCKA HA AaKINHU
IIpenocraBiseTcss B COOTBETCTBUM C YCTAaHOBJIEHHbIMU TpeOoBaHuaAMU. He sBisercs
UH/IMBUAYaIbHOM HHBECTUIIMOHHON PEeKOMEHIallMeniIN pekiiaMHbIM MaTepraioM. MHpopmanus
IIPUBEZICHA JUIsl HOHUMAHUS CYLIECTBEHHBIX XapaKTEPUCTUK U PUCKOBIETIO3UTAPHBIX PACIIUCOK Ha
aKIINU.

IT0 He BKJIAJ

Bb1 MOkeTE IOTEPATH BCE, YTO BJIOKHIN

CpencrBa He 3acTpaxoBaHbl (He TAPDaHTHPOBAHbI) IOCY1apPCTBOM

B cayuyae morepb KOMIeHCalUil He PEAYCMOTPEHO

/loxoa He rapaHTHPOBAH
OcHOBHbIE XaPAKTEPUCTHKU MHOCTPAHHOM IENMO3UTAPHOM PACIIMCKU HA aKIUK
WHocTpanHble Jemo3uTapHas pacmucka Ha aKIMM — MHOCTpaHHas LieHHas Oywmara,
YAOCTOBEPSIOLIAs MpaBa Ha ONPENEICHHOE KOJUYECTBO aKIMM POCCUIICKOr0 MM MHOCTPAHHOIO
smutTeHTa. OnHa Jemno3uTapHas paclucKa, B 3aBUCUMOCTU OT YCJIOBUN BBIITYCKA, MOXET
YAOCTOBEPSATH IIPaBa HA OJIHY KLU0, YaCTh aKIUU WJIM HA HECKOJIBKO aKIUH.
Jleno3utapHbple pPACIUCKU HE SIBISIFOTCS aKUUSAMH. OMWTEHT JENO3UTapHBIX PACIHCOK -
MHOCTpaHHbIA Jeno3utapuil (komnanusi). OcyllecTBIEHHE IpaB 10 IPEICTaBISIEMBIM
pacnucKaMu aklMAM, TaKUX KaK MOJyuyeHUe AMBHUJICHJOB, y4acTHE B YIPaBJICHUU OOILECTBOM,
ydacTHe B paclpe/ieIeHUH UMYILECTBa OOIIeCTBa MIPH €ro JMKBUAALUH, BO3MOXKHO TOJIBKO MPU
COJICHCTBUU SMUTEHTA JIENIO3UTAPHBIX pacMCOK. TOUHBIN 00bEM MpaB Bia/Ieibla AEO3UTAPHBIX
PacIMCOK yCTaHABIMBAETCS B SMUCCUOHHBIX JOKYMEHTaX U MOXKET OTIMYATHCA AJIS Pa3IndHbIX
MHOCTPaHHBIX JIENO3UTAPHBIX PACTIUCOK, PA3JINYHBIX BBIITYCKOB.
OmuteHT 6e3 Bamero cornacus BnpaBe KOHBEPTHPOBATH JNEMO3UTapHBIE PACIMCKU B aKIHH,
IIpaBa Ha KOTOpBIE 3TH PACIUCKH YAOCTOBEPSIOT, B ITOM cCiy4dac Bbl cTaHeTe BiajeibLeM
COOTBETCTBYIOILIETO KOJIMYECTBA aKIUH.
B ycranosnennsix bankom Poccun ciydasix ”HOCTpaHHBIE 1€TIO3UTAPHbIE PACITUCKU MOTYT OBITh
JOCTYITHBI UCKITIOUUTENBHO KBATU(DPHUIUPOBAHHBIM HHBECTOPAM.
Taxoke cienyer yyecTb, 4TO BiaJeliel] AeMO3UTapHON PaCIUCKH MOXKET 3alUTUTh CBOU IIpaBa (B
Cllydae WX HapyLIEHMs) TOJbKO B MHOCTPAaHHOM CyZA€ IO IpoLEeaypaM, YCTaHOBJICHHBIM
MHOCTPaHHBIM 3aKOHO/1aTEIbCTBOM.
Hasoru Ha 10X0/ MO A€MO3UTApHBIM pacliCcKaM Ha aKIUH (B TOM YMCIE, Ha TUBUACHbI), MOTYT
CYILLIECTBEHHO OTJIMYATHCS OT HAjora o akLisM COOTBETCTBYIOIMX Komnanuil. Hanoru Ha noxon

0 JICTIO3UTAPHBIM PACIIMCKaM MOTYT YIUIAYMBAThCs HE TONBbKO B Poccuu, HO U 3a py0OexxoMm — B
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CTpaHe, B KOTOpPOW BBINYIIECHBI JCMO3UTApPHBIE pacnuckd. HeoOXoauMo  yTOYHSATH
COOTBETCTBYIOIIME YCJIOBHS, B TOM 4YMCJIE Ha MPEIMET HAJIW4MsS WIN OTCYTCTBHS JABOWHOIO
HaJIoroo6yoxeHus. B HekoTopeIx ciaydasx Bam npuaercs caMoCTOATENbHO OJaBaTh T0KYMEHThI
B HAJIOTOBBII OpPraH U yIIauuBaTh COOTBETCTBYIOIINE HAJIOTH.

Cnenunduueckne pucKku

[TockonbKy Jeno3uTapHble pAcCHUCKU SBISIOTCA LIEHHBIMM OyMaramu, BbIIYIIEHHBIMU
MHOCTPAaHHBIM SMHUTEHTOM, JUIs MHBECTOPOB CYLIECTBYIOT PHUCKH BBEAEHUS HHOCTPAHHBIM
roCyJ1apCTBOMOTPAaHUYEHUH, MPETATCTBYIOLUINX OCYLIECTBICHUIO BIIAJIENbIIaMH PACIHCOK CBOUX
npaB. B 4YacTHOCTH, MHOCTpaHHBIM TOCYJAapCTBOM MOTYT OBITh BBEIEHBI OTPAHUYCHUS HA
COBEpILIEHUE CIIEJIOK W/WIIA PETUCTPAIHMIO TPaB HAa HUX B JETIO3UTAPUH, B TOM YHCIIE CAHKIIHU
MOTYT OBITh B OTHOILIEHMH POCCUHCKOI KOMIIAHNH, HA aKIIMU KOTOPOMH BBITYIIEHBI JEMO3UTapHbIE
pacIuCKu.

Kpowme Toro, cymecTByeT puck U3MEHEHUSI MHOCTPAaHHOI'O 3aKOHOJATENIbCTBA, U, KaK CIIEJCTBUE,
PUCK HM3MEHEHHMs] MEPBOHAYAIBHO MPEIyCMOTPEHHOIO O0beMa MpaB M (WIM) YCIOBUH HX

peanuzaiuu st HHBECTOPOB.

OcHOBHbIE PHCKH:

PbiHOYHBIN pHCK (PHCK HETAaTHBHOIO M3MEHEHUSI CTOMMOCTH [I€MO3MTAPHBIX PACHUCOK).
CroumocCTh NpUHAAJIeKaIIeH BaMm n1eno3utapHoOil paCIMCKU MOXKET KaK pacTH, TAK U CHUKATHCS,
U €€ POCT B MPOLUIOM HE O3HAYaeT ee pocTa B OyaymieM. LleHa Ha neno3uTapHbIe PacUCKH Ha
AKIIUU MOKCT OKa3aTbCA HUKC, UCM LICHA HAa MPCACTABIICMBIC MU aKIIUU 3TOU K€ KOMITAaHUU.
C}’HIGCTByeT PUCK TOro, 4TO Brer monecere y6I)ITKI/I B PpE3yJbTaTC CHWXXCHUA ILCHBI Ha
JENO3UTAPHYIO pACIUCKY. TakkKe B OTAEIbHBIX CIIy4asX, B TOM YHCJE C YUYETOM BbIIIEyKa3aHHbBIX
OCOOCHHOCTEHl M PHCKOB, PHIHOYHAS CTOMMOCTh JEMO3UTAPHOM PACIHMCKH MOXKET yMmacTb IO
«HYJIs1», TOrAa Bel MOXeTe moTepaTh BCE BIOKEHHBIE CPEICTBA.

Puck nukBUAHOCTH. JIMKBUAHOCTH, TO €CTh BO3MOKHOCTh MPOJAAThH JEMO3UTAPHYIO PACIUCKY B
10001 MOMEHT 0€3 CyIIeCTBEHHOT0 CHIXKEHHUS €€ CTOMMOCTH, 3aBUCHT OT CIIPOCA U MPEATIOKEHUS
Ha pbiHKE. [Ipym 3TOM Hemo3uTapHbIE PACIHMCKH Ha aKIWKW KOMITAHWUMMOTYT OKa3aThCs MEHee
JUKBUIHBIMH, Y€M TPEACTABIsIEMbIe UMHU aKIMH JITOH XK€ KoMmaHuu. B mrob0oMm ciydae Bwr
MOKECTC CTOJIKHYTLCS B onpeaeneHHmﬁ MOMCHT C HCBO3MOKHOCTBIO IPOJAaTh CBOU JACTIO3UTAPHBIC
pacmucKy WJIM C TeM, 4To Bam mpuaercss mponaTh MX C CYIIECTBEHHBIMH YOBITKAMH H3-3a
CHIDKEHHUS CIIPOCca Ha HUX WJIM KaKUX-JTHO0O OrpaHUYECHUN Ha MX oOpalleHue.

Puck HemoJsiyueHHus 10X0I0B (IMBHIAEHI0B) MO JAeNO3MTAPHbIM pacnuckaMm. [lonyuenue
J0X0J0B (I[I/IBI/IILGHI[OB) Mo ACIO3UTAPHBIM paclyCKaM 3aBHCHUT, MPECKAC BCCro, OT MOJYUCHUA

JIOXOZOB (IMBHICHIIOB) TIO aKIUsM KOMITAaHWHM, Ha KOTOPBIC IEMO3UTApPHBIC PACIUCKH ObLIH
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BbIylIeHbl. OO1ee coOpaHre akKIMOHEPOB MOKET HE MPUHSATH PELIEHHUE O BBIIJIATE TUBUJICHIOB
Jake B Cllyuyae PEeKOMEHJAIMU COBETa JUPEKTOPOB WX BBIIATUTh, KaK MPHU HAJUYMUU, TaK U
OTCYTCTBHH JIOCTaTOYHOM JJISl 3TOr0 MPUOBLIH.

Takxe Bpl MoXxeTe HE NOMYyUUTh A0XOJ (IMBUIECH/BI) 10 JETO3UTAPHBIM PAaCIUCKaM Ha aKLUU
KOMIIaHUM JJa)K€ B CIIydae, €CJIM Ha aKIIMK, HAa KOTOPBIE BBIMYILIEHBI 3TH AETIO3UTapHBIE PACIIUCKH,
JUBUACHIBI OBUIM BBIIUIAYEHBI, H3-3a YKA3aHHBIX BbIIIE CHEHU(PUUYECKUX PUCKOB IO
JNENO3UTAPHBIM PpAclUCKaM, B TOM YHCII€ B CBSI3M C HEBO3MOYKHOCTHIO BBIIJIATHI J10XO0/a
(IMBUIEHIOB) SMUTEHTOM JIETIO3UTAPHBIX PACTIUCOK.

Puck 0aHKpPOTCTBa AaKIMOHEPHOI0 0011eCTBA MJIH IMUTEHTA JeNO03UTAPHBIX PACIHCOK.

B ciiydae OaHkpoTCTBa aKIMOHEPHOI'O OOILECTBAa pa3Mep €ro MMYILECTBAa HEJOCTATOYEH IJIf
pacdyeToB co BceMH Kpeautopamu. lloramieHue 3aJ0JDKEHHOCTH TMPOMCXOAUT COTJIACHO
3aKOHOAATENHFHO YCTAaHOBIEHHOW OYepeTHOCTH. BBIMIAaThl OCTaBIIErOCAMMYIIIECTBA BlAeNIblIaM
aKIUINPOU3BOIATCA B IOCIEAHIOID oOdYepelb U, Kak INpaBWJIO, MMYIIECTBa O0OIIecTBa
HEJ0CTAaTOYHO JUIsl TaKMX BbIUIAT. Takke cleayeT y4yecTb, YTO JaXKe B cllydae paclpeiesieHus
OCTaBILErocs MMYIIECTBA aKIIMOHEPHOIO OOIIECTBAa aKIMOHEpaM 3TOr0 OOIIECTBA, BialeibIlbl
JEMO3UTAPHBIX PACIUCOK Ha aKIUU STOr0 OOIIECTBAa COOTBETCTBYIOIIME BBITUIATHI MOTYT HE
NOJYYUTh B CBS3H C BBIIICYKa3aHHBIMU CHEIU(PUUECKUMH PUCKAMHU 110 JETO3UTapHBIM
pacmuckaM, B TOM YHCJIE H3-3a HEBO3MOYKHOCTHM OCYIIECTBJIEHHUS COOTBETCTBYIOIIMX BBIIJIAT
JENO3UTAPUSMHU.

Takxe He0OX0IUMO YUUTHIBATh BO3MOXKHOCTH OAaHKPOCTBA AIMUTEHTA JIENIO3UTApHON pacucku. B
3TOM cilydyae Bbl MOKeTe IOJHOCTBHIO JIUILNUTHCS BIOKEHHBIX CPEICTB, OCKOJIBKY PACIUCKU HE
ABJIAIOTCS aKLMSIMH, a JIMLIb YOCTOBEPSIIOT Bamu TpeOoBaHUS K SMUTEHTY PAaCIHUCOK.
Komuceun

[Ipu cpenkax ¢ JeNO3UTapHBIMH PACIUCKAMU B3UMAETCS KOMHUCCHUSI Opokepa 3a HCIIOTHEHHE
NOpPYYEHHUH, a TaKKe MOTYT B3MMAThCS KOMUCCHHM OMpXHM W KIMPUHTOBOM OpraHU3aIlM 3a
COBEpILIEHUE CIENKHA, KOMHUCCHS JETMO3UTapusi 3a y4eT MpaBa COOCTBEHHOCTH HHBECTOpa Ha
JIETIO3UTAPHYIO pacnucKy. Pazmepsl Bcex TapuQoB MOKHO HANTH Ha caliTe OpoKepa, IeTmo3uTapus,

KJIMPUHTOBON OpraHU3aliy U OUpKu.

7KanoOb1  npeasnoxkeHus
XanoOsl u npenyoxkeHust Bel MoxkeTe HanpaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJIMPYyEMYI0 OpraHuszalnuio B chepe (pUHAHCOBOrO phIHKA, YJIEHOM KOTOPOW SIBISETCA

Takoil Opoxep, uinu B bank Poccun.
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CBou TmpaBa, HapyIICHHBIC B pe3yJbTaTe HEIOOPOCOBECTHBIX ICHCTBUN Win Oe3IeHCTBUS
SMUTEHTA JAETO3UTApHBIX pACIHUCOK — HWHOCTPAHHOW oOpraHu3anuv Bbl MoOXeTe 3alluTHUTH
UCKIIIOUUTENIbHO B MHOCTPAaHHOM CyJ€ [0 MpoleaypaM, YCTAHOBIEHHBIM HWHOCTPAHHBIM

3aKOHOJAaTCJIILCTBOM.
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Cy0opauHupoBaHHAasi 00U aNMsl POCCHIICKOT0 IMUTEHTA

NudopmanoHHbIi JOKYMEHT
CyOopanHupoBaHHast 00JMranusi pOCCHUCKOr0 SMUTEHTA

[IpenocraBnsiercss B COOTBETCTBMM C YCTaHOBJIEGHHBIMH TpeboBaHusMH. He sBnsercs
WHJUBUyaJIbHOM  HHBECTULMOHHOW  PEKOMEHJALMEld WIM  PpEKIaMHBIM  MaTepUaIOM.
Wndopmanms mnpuBeneHa Ui IOHMMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK H  PHCKOB

CyOOpAMHUPOBAHHON OOJIUTAIIUN POCCUIMCKOTO IMUTEHTA.

ITO0 He BKJIAJ

Bb1 MokeTe MOTEPATH BCE, YTO BJIOKHIU

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHBI) FOCYAAPCTBOM
B ciyuyae notepb KoMIneHcaluii He MPexyCMOTPEHO

CyOopauHupoBaHHast o0auranMs mpeJHa3Ha4YeHA s KBaJIH(QUIHPOBAHHBIX
HHBECTOPOB

OcHOBHbBIE XaPAKTEPUCTHKHU CYOOPAUHUPOBAHHOM 00T allUM.

Cy6opauHupoBaHHas 0OJIUTAIMs POCCHICKOTO 3MUTEHTA -3TO OOJIMTraIus, BeIITycKaeMas TOJIbKO
KPEIUTHBIMU OPTraHU3alUsIMH, IO KOTOPOW 3MUTEHT UMEET MPaBO B OJHOCTOPOHHEM MOPSAKE
MPEKPATUTh BBIIJIATHl B CIydae CHIDKEHUSHOPMATHBA JOCTATOYHOCTH COOCTBEHHBIX CPEIICTB
HUKE ypOBHs, onpeneneHHoro bankom Poccun!, Takxe MOxkeT OBITH IPELyCMOTPEHO HPABO
SMHUTEHTa B  OJHOCTOPOHHEM  TOPAJKE  OCYLIECTBUTH MEHY WJIM  KOHBEPTALUIO
CyOOpIUHUPOBAHHBIX OONUTaMii B OOBIKHOBEHHBIE AaKIUU (JOJM B YCTaBHOM KaIlUTale)
KPEAUTHOM OpraHU3aIlii — IMUTEHTA. B TakoM citydae perieHne o BeITyCcKe CyOOpIMHUPOBAHHBIX
o0JUTanuii TOMKHO MpeayCcMaTpuBaTh KOI(PPUITMCHT MCHBI WM KOHBEPTALUU, PACCUUTAHHBIN
UCXOJs U3 COOTHOIICHUS PHIHOYHOI CTOMMOCTH OOBIKHOBEHHBIX aKIIMK KPEAUTHON OpraHu3aluu
- OMHUTEHTa (HO HE HIDKE UX HOMMHAJIBHOW CTOMMOCTH) U pa3Mepa TpeOOBaHUI BIaJeNbIEB

CyOOpIMHUPOBAHHBIX OOJIUTAITHIA.

Bce yCJI0BUs TOTAICHUA W BBIIUIAT KYIIOHOB I10 CY60pI[I/IHI/IpOBaHHLIM O6J'II/IFaI_II/I$[M OIIPECACIICHBI

B YMHCCHUOHHOM AOKYMCHTAIUH.

'®enepansubiit 3akon ot 10.07.2002 Ne 86-D3 «O Llentpansrom Ganke Pocceuiickoii ®enepanun (banke

Poccun)», ct. 67.
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Kaxmas cybopanHupoBaHHasE 0OIHMTaNKsl OJJTHOTO BBIITyCKA NMEET OJMHAKOBBIN 00bEM TIpaB.

CyOopauHUpOBaHHAs OONHTralus UMEeT HOMUHAIBHYIO CTOMMOCTh He MeHee 10 MWILIHOHOB
pyOiieli (3a UCKITIOYEHUEM BBITTYIIEHHBIX 10 28.12.2018 rona) u cpok moramieHus He MEHEe TSITH

7eT (In00 He UMEET CPOKa MOTAIICHNUS).

Cy6opauHupoBaHHbIE 00JIUTalliK, B OTJIMYUE OT aKIUii, HE AaI0T MPaBO Ha y4acTUE B YIIPaBJICHUU

KOMITaHHEH (0OIIEeCTBOM) - SMUTCHTOM.

YyacTtue B pacnpenesieHUM MMYIIECTBAa, OCTAKIIErocs NMPH JUKBHAANUU (DAHKPOTCTBE)
odmecTBa.[Ipy TuKkBUIAIMY IepKaTeu CyOOpAMHUPOBAHHBIX OOJUTaluil OJyyaT BO3MEILCHHUE
CPEICTB B IOCIEIHIOI OYepe.lb, NMPOITYCTUB BIIEPE] BCEX JAPYIHMX KPEIUTOPOB, B TOM UHUCIIE
BJIAJICNbLIEB WHBIX oOnuramuii obmectBa. B cioydae HecocrosTenbHOCTH (OaHKPOTCTBA)
KPEIUTHON OpraHN3alluy - SMUTEHTA TPEOOBaHU 110 CyOOPIMHUPOBAHHBIM O0JIUTaLlUsAM, a TAKXKE
no (UMHAHCOBBIM CaHKIMAM 32 HEHCIIOJHEHHE O0S3aTeNbCTB M0 CyOOpIMHUPOBAHHBIM
o0MranusM yJIOBIIETBOPSIOTCS TOCHIE YJOBIETBOPEHUs TPEOOBAHUI BCEX MHBIX KPEAUTOPOB.

VYka3aHHOE yCJIOBHE YCTAaHOBJIEHO B YCIIOBUSAX SMUCCUU CYOOpAMHUPOBAHHBIX OOJIUTAIIH.

Bnanensibl cyOOpAMHUPOBAHHBIX OOJUTAIMI yYaCTBYIOT B paCIpeeIiCHUH UMYIIECTBa Mepe]

BJIaJIeJIbLIAMH IPUBUJIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUi.
OcCHOBHBIE PHCKHU:

PoiHOYHBIIE puCK (PUCK HEraTHBHOI0 HM3MEHEHHMSl CTOMMOCTH CyOOpPAUHUPOBAHHOM
00JIMranMu) - CTOMMOCTh TpHUHAIIeKame Bam cyOopIMHUPOBAHHON OONHMraliui MOXKET Kak
pacTH, TaKk ¥ CHHUXKAThCS, U €€ POCT B MPOIIIOM HE O3HA4aeT ee pocta B Oyayuiem. M3meHeHnue
IICHBI Ha Cy60pIII/IHI/IpOBaHHLI€ 06n1/1rau1/11/1 CBA3aHO, Hpemz[e BCCT0, C UBMCHCHUECM HpOI_IeHTHBIX
CTaBOK Ha (PMHAHCOBOM phIHKE. Kak mpaBwuiio, meHa cyOopAHHUPOBAHHON OOIUTAIINH CHIDKACTCS,
€CJIM MPOIIEHTHBIC CTaBKU Ha PBIHKE PACTyT, U HA00OPOT - IIeHa CyOOpIMHUPOBAHHOM OOJIUTAITAN
pacTer, eciaM NpPOIEHTHBbIE CTAaBKH CHIDKAIOTCA. Takke H3MEHEHHE PHIHOYHOW CTOMMOCTHU
CyOOpIMHUPOBAHHBIX OOJIUTAIMA MOXET OBITh CBS3aHO C W3MEHEHHWEM BOCIPHUATHS PBIHKOM
(MHAHCOBOTO COCTOSHUSI M TUIATEKECIIOCOOHOCTH KPEIWTHOM OpraHu3alMyd - HMUTEHTA
CyOOpAMHUPOBAHHOW OOJIUTAIIMU, B TOM YHCJIE C U3MEHEHHUEM KPEIUTHOTO PEHTHHIa SMUTCHTA
(KOHKpETHOTO  BBITyCKAa  OONWramuii), KOPIOPATUBHBIMU  COOBITUSIMH U JIPYTUMHU

00CTOSATENHLCTBAMH.

Puck JIHMKBHIHOCTH. .HI/IKBI/I,Z[HOCTB, TO €CTb BO3MOXHOCTH IIPOAATH CY60pI{I/IHI/IpOBaHHy10

O6HI/IFaI_II/IIO B 1100011 MOMEHT BPCMCHU 0e3 CYHICCTBCHHOI'0O CHMXKCHUA €€ CTOUMOCTH, 3aBUCHUT OT
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cupoca U IpeiokeHus Ha pbiHKe. CyOopAMHMpPOBaHHBIE OOJMraly MOTYT MMETh HHU3KYIO
JUKBUIHOCTb, TO €CTh WH3-32 CHEUU(PUKHM HHCTPYMEHTa M IOBBILIEHHBIX TpeOOBaHUN K
UHBECTOpaM ObIBaeT CJIO0XKHO HaiWTtu mnokynarenas. CyOOpIMHHpOBAaHHBIE OOJIMTalMM MOTYT
oOpamaTtbcss Ha OPraHM30BaHHOM M HEOPraHM30BAaHHOM pBIHKE. B ompereneHHbIT MOMEHT Bri
MOYKETE CTOJKHYTHCS C HEBO3MOKHOCTBIO IIPOJIaTh CBOU CYyOOPIMHUPOBAHHbIE OOJUTAIlH UIIH C
TeM, 4T0 Bam mpumeTcst mpoaath MX C CyIIECTBEHHBIMH yOBITKaMHU HM3-3a CHMIKEHHUS CIIpoca Ha
HUX WM Kakux-I1u00 orpaHuueHuil Ha ux oOpaiuenue. I[IpenmocbuikamMu Ui CHUXKEHHUS
JUKBUJHOCTU CYOOPJMHUPOBAHHBIX OOJMUIralMid MOTYT SIBIATHCSA: MHPOPMALUS O CHIKEHUH
KPEIUTHOTO pPEHTHHra SMUTEHTa, O HEYCTOWYMBOM (PMHAHCOBOM IIOJOKECHUHU, HETaTHBHBIC
KOPIIOpPAaTUBHbIE COOBITHS, CHI)KEHHE JOBEpUS K SMUTEHTY, HOTEps peryTaluuu U Apyrue

00CTOSTENHCTBA.

Kpeautnbiii puck. CymiecTByeT pPHCK HEUCHOJHEHUS HSMUTEHTOM CyOOpIMHUPOBAHHBIX
00JUrany CBOUX 00s13aTENIbCTB, KOTOPBIH MOXKET Pean30BaThCs, B YAaCTHOCTH, B BUJIE MIPOITyCKa
WIM 33JIep)KKM  BBIIJIATBI KYNOHOB M (WJIM) TOTAallleHHs] HOMHUHAJIBHOM CTOUMOCTHU

CyOOpAMHUPOBAHHON OOJIUTAITUY.

Puck pedoara. Cutyauus, npu KOTOPOH 3MHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIaJeibliaM
CyOOpIMHUPOBAHHBIX OOJIUTAMK CyMMY TOTalleHHsI CyOOpAMHUPOBAHHBIX OOJIHTraliy U (WJIH)
KyIIOHOB I10 HUM. B 3TOM ciryyae MHBECTOPBI PUCKYIOT MOTEPATH BCE CBOU BIIOKEHUS B JAHHYIO
HeHHyto Oymary. JleonT MOXXeT NMPOU30HTH y SMHUTEHTOB C JIIOOBIM YPOBHEM KPEAUTHOIO
peiituHra. KpenuTHblli pEUTHHI OTpa)ka€T MHEHUE PEHTHMHIOBOIO areHTCTBA O BEPOSITHOCTH
HACTYIUIEHUs Ae]oiTa: HauMEHEE BEpPOSTHBIM ypOBEHb, KaK MpaBuUiio, oO0o3HauyaeTcss «AAA»
(BBICIIMIA KPEIUTHBIH YpOBEHb, 3aTeM clienyeT «AA», «A», «BBB», «BB», «B» mo crenenu
YBEJIMYEHUSI BEPOATHOCTH Aedonra). YUem HMKe KpeAUTHBIH PEHTUHI 3MUTEHTa (KOHKPETHOTO
BBIITyCKa CyOOPAMHUPOBAHHBIX OOJIUTAINi), TEM BBIIIE, I0 MHEHHIO KPEIUTHOTO PEUTHHTOBOT'O

Ar¢HTCTBA, BEPOATHOCTD z[e(bonTa.

Puck OankporcTBa ’3MHTeHTa. B ciiydyae GaHKpOTCTBA SMHUTEHTa pa3Mep €ro HUMYIIECTBa
HEJOCTATOYEH ISl pacyeToOB CO BCEMH KpeauTopamH. [loramenne 3a10/5K€HHOCTH IPOUCXOIAT
COTJIaCHO 3aKOHOJATENbHO YCTAaHOBJIEHHOW odepenHocTH. HecmoTps Ha TO, 4TO B ciyyae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS WMYIIECTBA OMHUTEHTAa MPOU3BOMATCS BIAJCNblaM
CyOOpIMHUPOBAHHBIX OOJUTAIMIA TIepe] BIaJeibIllaMi MPUBIIICTUPOBAHHBIX U OOBIKHOBEHHBIX
aKlM{, HUMYIIECTBA MOXET OBITh HEJOCTATOYHO JJIsi BBHIUIAT MO CYOOpAMHHUPOBAHHBIM
obnuranusM. B pesynbrare Bol MokeTe moTepsTh BCE CBOM BIOKEHHS B CyOOpIMHHPOBAHHBIC

oOJmMranuu.
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CrocoOHOCTh AMHTEHTa B TOJHOM OOBEME BBIOJIHATH CBOM  00s3aTeibcTBA IO
CyOOpIMHUPOBAHHBIM  OONUTalMsIM HOATBEPXKAACTCSA, HAIPUMEP, BBICOKUM KPEAUTHBIM
pPEUTHHIOM SMHUTEHTa, €ro yCTOWYHMBHIM ()MHAHCOBHIM MOJOXKEeHHeM U T.A. llpu moxymke
cyOopauHUpOBaHHBIX oOnuramuii Bam ciemyer oOpaTuTh BHUMaHHWE Ha (UHAHCOBYIO

YCTOWYMBOCTh U TOOPOCOBECTHOCTh SMUTEHTA.
Komuccun

[Ipu cnenxax ¢ cyOOpAMHUPOBAHHBIM OOIUTALIUSAM POCCUICKIX SMUTEHTOB B3UMAETCSI KOMUCCHS
Opoxepa 3a UCTIOIHEHHE TIOPYUYEHHH, a TAKKE MOTYT B3UMAaThCs KOMUCCUU OUP>KU U KITMPUHTOBOM
OpraHu3alliK 332 COBEPILEHHUE CHEIKH, KOMUCCHS AEMO3UTApHUs 3a ydeT NpaBa COOCTBEHHOCTH
MHBECTOpa Ha CyOOpIMHUPOBAaHHYIO 00IMranuio. Pa3mepsl Bcex Tapr(oB MOXKHO HAalUTH Ha caiite
Opokepa, 1eno3uTapusi, KIMPUHIOBOM opranu3amu u oupxu. [Ipu nmokymnke oOpamaromeics Ha
pBIHKE CYyOOpIMHUPOBAHHON O0OMUTIallMM B CYMMY CJHEJIKH BKJIIOYAETCS YacThb KYIMOHHOTO
IPOLIEHTHOIO 10X0/a M0 CyOOpAMHUPOBAHHOM OOIMIralvy, pacCYUThIBaeMas IPONOPLIMOHAIBHO
KOJIMYECTBY JHEH, MPOLIEANMX OT AAThl NMPEABIAYLIEH BBIIUIATHI KYNIOHHOIO J0XOJa IO JaThl
UCTIOJIHEHUS CICNIKU KYTUTH-TIPOAAXKU CyOOpAMHUPOBAaHHON oOnuranuu. JlaHHbI HAKOTUIEHHBIN

KYTHOHHBIN J10XO0JI TIepeaeTCsl MPOABIy CyOOpIMHHUPOBAHHON OOIHUTaINH.
Kano0b1 u npeaioKeHUus

XKanobsr u npemyoxxeHust Bel MokeTe HanpaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJIMPYyEMYyI0 OpraHu3anuio B chepe (pUHAHCOBOTO PBHIHKA, YJICHOM KOTOPOW SIBISETCS

Takoi 6pokep, uinu B bank Poccum.
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CTpyKTypHas 00JMrauust pocCUiicKOro SMMTEHTA

WudopmaimoHHbII JOKYMEHT
CTpyKTypHas 00/1Mranus poCcCHIICKOro SMUTEHTA

[IpenocraBnsiercs B COOTBETCTBMM C YCTaHOBJIECHHBIMH TpeOoBaHusMH. He sBnsercs
WHJUBUyaJIbHOM  WHBECTULMOHHOW  PEKOMEHJALMeld WIM  PpPEKIaMHBIM  MaTepUaIOM.
WNndopmanus npuBeneHa AJ1st TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB CTPYKTYPHOM

00JIUTaIMu POCCUHCKOTO SMHUTEHTA.

IT0 He BKJIAJ

BbI MoskeTe NOTEPATH BCe, YTO BJIOKUIH

CpencrBa He 3acTpaxoBaHbl (He TAPDAaHTHPOBAHbI) IOCY1aPCTBOM

B cayyae noteps KoMIIeHCAMIi He IPeIyCMOTPEHO

CTpyKTypHbIe 00/IMraluy NpeAHA3HAYEeHbI 1151 KBATH(HUIUPOBAHHBIX HHBECTOPOB

OcHOBHbBIE XapaKTEPUCTUKHU CprKTypHOﬁ OﬁJ'[I/Il"alII/II/I pOCCHﬁCKOFO IMUTECHTA.

CrpykTypHast o0nuranus pocCUHCKOro 3MUTEHTA - 3TO IIeHHas Oymara, BO3MOXKHOCTb U pa3Mmep
BBIIVIAT 10 KOTOPOH (AOXO0Ja M BBIIIAT MPH MOTAIIEHHM) 3aBUCAT OT HACTYIUICHUS WU HE
HACTYIUICHHsI OIpPENeJIEHHBIX 00CTOATENbCTB. K TakuM 00CTOATENbCTBAM MOTYT OTHOCHUTHCA,
Harpumep, J0CTHKEHHE ONpeAETICHHbIX 3HaUeHNH 1IeH 0a3UCHBIX aKTHBOB B OIIPE/IC/ICHHbIE AATHI,
B TOM YHCJI€ IIEHBI Ha TOBAPHI, IICHHBIE OyMaru, Kypchl BaJllOT, IPOLIEHTHbBIE CTAaBKU, TIOKA3aTEIH

ypOBHS UHQIISAINH, OPUITHATEHAS CTATHCTHYECKAsT HH(POPMAITHS.

Pa3mep Bcex BBIIUIAT MO CTPYKTYPHOM OOJHMTalii MOXKET OBITh MEHBIIE €€ HOMHHAIHHOU

CTOMMOCTH, TaK’K€ BO3MO>KHA MOTEPs BCEX BIOKEHHBIX CPECTB.
Kaxxgas cTpykTypHast ob6iuraiysi OQHOTO BbITyCKa HMEET OJJUHAKOBBIA 00bEM MpaB.

[loramenne HOMHHAJIBHOM CTOMMOCTH CTPYKTYPHOH OOJMraliud MOXET OCYIIECTBISATHCS

YacTSMH B MpoIecce OOpaIieHus CTPYKTYPHOU oOiHranuu (aMopTH3aIus 00JIuraIumn).

VYcaoBusMH  BBIMyCKa CTPYKTYPHBIX OONMramuii MoryT OBITh HpPEIyCMOTPEHBI YCIIOBUS
JIOCPOYHOTO MOTAIIeHUs KaK M0 HHUIIUATHUBE YIMUTEHTA, TaK U 10 MHUIIMATHBE UX BlajenbleB. B
HEKOTOPBIX CIydyasx HSMUTCHT WJIM WHOE JIMIO 3apaHee OOBSBISIET O CBOCH TOTOBHOCTH
nproOpecTy y JI000T0 3aMHTEPECOBAHHOTO JIUIA CTPYKTYPHBIE OOJUTAIINH B OTIPEICIICHHYIO 1aTy

(odepra mo obmuramusam). OOpaTuTe BHUMAHHE, YTO KOJHUYECTBO CTPYKTYPHBIX OOJIUTAIIHM,
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nproOpeTaeMbIX 1Mo odepTe, MOKET ObITh OTPaHUYEHO, U BBl HE CMOKETe MPH KEeJIaHUH MTPOAaTh

BCe uMeroniecs y Bac cTpykTypHbie 00IUranuu.

CrpykTypHasi oOJHTraIysi MOXKET MpeayCMaTpUBaTh MapaMeTp, ONpPEIeISIONINNA 00 A0X0Aa,
KOTOPYIO TOJYYHUT BJajeiel] CTPYKTYpHOW OOJHMraluyd B 3aBUCUMOCTH OT W3MEHEHHUS ICHBI

YCTaHOBJICHHOI'O B SMUCCHUOHHOMN JAOKYMCHTAallUU aKTHUBA (aKTI/IBOB) — ((KOB(I)(I)I/II_II/IGHT yY4dacTus.

CTp}/'KTypHaH O6J'II/IF8.I_II/IH MOKCT NpEeAyCMATPUBATD KYACTUYHYIO 3allIUTY KallUTaJla» — HOJI0 OT

HOMMHAJI4, BBITINIAYMBACMYIO B T000M ciyvac.

Bce YCJIOBUS TIOTallICHHA U BBIILJIAT KYIIOHOB IIO CTPYKTypHOﬁ O6J'II/II‘aI_II/II/I OIIPCACIICHBI B

SMUCCHOHHOM AOKYMCHTAaIUH.

CrpykTypHBIE OONMranuu, B OTJIMYME OT AaKUWH, HE MAIOT MPaBO HAa y4acTHE B YIPABICHUU
KOMIIaHUEH (00IEeCTBOM) - SMUTEHTOM, a TaKKe MPaBO Ha y4acTHE B YNPaBICHUM KOMITaHUEH
(oOmrecTBOM), YbM IIeHHBIE OyMard yka3aHbl B SMHCCHOHHOW JOKYMEHTAIlMM KaK aKTHB, OT

HU3MCHCHUA LICHBI HA KOTOpLIﬁ 3aBUCHUT ITOJIYUCHUC BBIILIAT IO CTPYKTYPHBIM O6J'II/IFaI_II/I$IM.

Y4acTHe B pacmpeaeleHMH HMMYLIECTBA, OCTAIOLIEroCs NMPH JUKBUAANNH (0aHKpPOTCTBe)
SMUTEHTA. HpI/I JIMKBUJAAIIUKA SMUTCHT HOPCKpallacT CBOKO ACATCIIBHOCTb, €Ir0 HUMYLICCTBO
pacnpenensiercd MeXIy KpeauTopamu (Kak IpaBWIIo, IIyTEM IPOAaKW MMYILECTBA U MEperadn
JEHEXKHbIX CpPEACTB KpeAWTOopaM), B TOM YHCJIE BiaA€ibllaMH CTPYKTYpPHBIX OOJUranui
obmectBa. [Topsok 1 pasmep BbIIUIAT BiIaAEIbLaM CTPYKTYPHBIX OOJUraluil Mpy JIMKBUIALMU

(6aHKPOTCTBE) SMUTEHTA HOCUT BBICOKYIO HEOIPEAEICHHOCTb.
OcHOBHBIE pHCKH:

PpiHOYHBIN pPUCK (PHUCK HEraTUBHOIO M3MEHEHUSI CTOMMOCTH CTPYKTYPHOH 00JMrauuu) -
CTOMMOCTH IpuHajIexkaleil Bam cTpyKTypHO# 00Iuranuy MoXeT Kak pacTH, TaK U CHIDKATBCS.
Poct cToumocT CTpyKTYpHOH OOJIMTAllMU /WM TIOJIOKHUTEIbHAS JUHAMHUKA B MPOILIIOM MHBIX
HoKa3aTesael, OT KOTOPBhIX 3aBHCUT pa3Mep BBIIUIAT MO CTPYKTYpHOM OOJIMranuu, He O3HayaeT
pocTa CTOMMOCTHM CTPYKTypHOW oOnuranuu B OyaymeM. CTouMocTh MpuHaexanieil Bam
CTPYKTYPHO# 00JMrany MOXeT MEHSATHCS 0] BIMSIHUEM OOCTOSITEIbCTB, OT KOTOPHIX 3aBUCHT
NOJy4YeHHE BBIIUIAT 10 CTPYKTYPHBIM OONMranusM (HarmpuMmep, M3MEHEHHE IIeH Ha TOBAaphl,
[IeHHbIe Oymaru, Kypchl BaJIIOT, JMHAMHUKA MPOIEHTHBIX CTAaBOK M HHBIE OOCTOSTEIBCTBA, OT
KOTOPBIX 3aBUCHUT pa3Mep BBIIIAT [0 CTPYKTYPHBIM oOauranusm). Taxke N3MEHEHNUE PIHOYHON
CTOMMOCTH CTPYKTYPHOH OOJMraruii MoxeT ObITh CBSI3aHO C U3MEHEHHUEM BOCHIPUSATHS PHIHKOM

(PMHAHCOBOTO COCTOSIHUSI M ILIATEKECIIOCOOHOCTH AIMMUTEHTA CTPYKTYPHBIX OOJHraiuii, B TOM
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YHUCJIE€ ¢ U3MEHEHHEM KpPEIUTHOIO PEHTHHra SMUTEHTA (KOHKPETHOTO BBIYCKA CTPYKTYPHBIX
obnuranuii, Juna, MpeJoCTaBUBIIErO OOECIEYEHHE MO CTPYKTYPHBIM OOJUranusM, MpH €ro

HaJ'II/I‘II/II/I), KOpIIOpaTUBHBIMU COOBITUSIMH U ApyruMu 00CTOITENLCTBAMU.

Puck TUKBUAHOCTH. JINKBUIIHOCTB, TO €CTh BO3MOXXHOCTbD ITPOJATH CTPYKTYPHYIO OOJIUTAIINIO B
11000 MOMEHT BpeMEHHU 0e3 CYIIECTBEHHOTO CHW)KCHHUSI €€ CTOMMOCTH, 3aBUCHT OT CIPOCa H
npeyIoKeHUs Ha peiHKe. CTPYKTYpHBIE OOIUTAMK YaCTO UMEIOT HU3KYIO TUKBUIHOCTb, TO €CTh
13-32 HEOOJIBIIOTO 00bEMa TOProOB OBIBACT CIIOKHO HAWTH MOKymaTess. CTpyKTypHBIE 00IUTann
MOTYT OOpamiaTthCsi Ha OPraHU30BAaHHOM M HEOPTaHW30BAaHHOM phIHKE. Hanbosee JTHKBUIHBIMA
SBIISIOTCS CTPYKTYpPHBIE OONUTaIiy, 0Opaliarecs Ha OpraHu30BaHHOM phIHKe. CTPYKTYpHBIE
obnuranuu, He oOpalaIrecss Ha OPraHM30BAHHOM PHIHKE, MEHEee JIMKBUAHBL. OTHAKO B TI0OOM
cirydae Bl MOXKeTe CTOJNIKHYTHCS B ONPEEIICHHBII MOMEHT C HEBO3MOXKHOCTBIO TIPOJATh CBOU
CTPYKTYpPHBIC OOJIUTAIINH HITH C TeM, 9YTO Bam npuaeTcst mpoaaTh UX ¢ CyleCTBEHHBIMU YOBITKAMHA
U3-32 CHIDKEHHUS CIpOca Ha HUX WIM KaKUX-THOO OrpaHWYCHUH Ha UX oOpalleHHe.
[IpennoceimkaMu ISl CHIDKEHUSI JMKBUIHOCTH CTPYKTYPHBIX OOJUTAIMid MOTYT SIBIISITHCS:
UCKJTIOYCHHE CTPYKTYPHBIX OOJIMTaIii N3 KOTUPOBAIBHOTO CIUCKA OWPIKU, CHUKCHHUE PEHTHHTA
OMHUTEHTa (KOHKPETHOTO BBIMYyCKa OONHTamuid, JIMIa, MPEeIOCTaBUBIIETO OOECreueHHe I10
oOnuramusM, TpPU €ro HAJIWYKWK), HETaTUBHBIC KOPIOPATHUBHBIC COOBITHS M JIPyTHE

00CTOATENBCTBA.

Kpenutnblii puck. CyliecTByeT pUCK HEUCHOIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOIMranui
CBOMX 00s13aTEIbCTB, KOTOPHIII MOXKET Peaqn30BaThCs, B YACTHOCTH, B BHJIC HEBBIIUIATHI WU
3a/Iep>KKM  BBIIUIATBI KYIOHOB W (MJIM) MOTAlIeHWs] HOMHHAJIBbHOM CTOMMOCTH CTPYKTYpPHOM
o0nuranuy B NpeayCMOTPEHHOM pa3Mepe HE3aBUCUMO OT HACTYIUICHHs COOBITHI, ONIMCAHHBIX B

SMHCCHUOHHOM AOKYMCHTAaIUH.

Puck nedoara. Cutyanus, npu KOTOPOHl IMHUTEHT HE B COCTOSHUU BBIIUIATUTH BIaeNbliaM
CTPYKTYPHBIX OOJIUTAIHI CYMMY TIOTAIICHUs OOJIUTAIHi U (MK ) KyTIOHOB IO HUM. B 3TOM citydae
MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOKEHMSI B JIaHHYIO LIeHHYI0 Oymary. Jledonr moxer
MPOU3OUTH y SMHUTEHTOB C JIOOBIM YPOBHEM KPEAUTHOrO pedTuHra. KpemuTHBIH pEeUTHHT
OTpakaeT MHEHHE PEUTHHIOBOTO aréHTCTBA O BEPOSITHOCTH HACTYIJICHHUS NedoliTa: HauMeHee
BEPOSITHBIN YpOBEHb, KaK MpaBuiio, 0603HauyaeTcst « AAA» (BBICIINN KpeIUTHBIH YPOBEHbB, 3aTEM
caenyer «AA», «A», «BBB», «BB», «B» 1o crenenu yBennueHus BeposTHOCTU nedonta). Uem
HI)KE KPEIUTHBIM PEUTHUHT SMHUTEHTa (KOHKPETHOTO BBITYCKA CTPYKTYPHBIX OOJHMTranui, Jula,
MPEIOCTaBUBIIETO 00ECIeYeHHE MO CTPYKTYPHBIM OOJHTalusiM, MPU €ro HaTU4HMK), TEM BHIIIIE,

M0 MHCHHIO KPCAUTHOTO peﬁTHHFOBOFO Ar¢HTCTBA, BECPOATHOCTD z[e(bonTa.
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[Ipn 3TOM, SMHUTEHTaMU CTPYKTYPHBIX OOJUranMii MOryT OBITh KOMIAHMM, HE OOJajaroliue
KPEIUTHBIM pEeUTHHTOM. B 3TOM ciydae ocoOeHHO BakeH Bamr caMOCTOSITENBHBIA aHAIHU3
(uHAHCOBON YCTOMYMBOCTH DMHTEHTA, KA4eCTBa OOECIEUEHUS MO CTPYKTYPHBIM OOJIMTalusm

(pu HANTMYUN).

Puck O0aHkporcTBa ’MHMTeHTAa. B ciydyae OaHKpPOTCTBa SMHUTCHTa pa3Mep €ro HMMYIIECTBa
HEJOCTAaTOYEH JUIS PAacUeTOB CO BCeMHU Kpenuropamu. [loramieHue 3a10JKEHHOCTH MPOUCXOIUT
COTJIACHO 3aKOHOJATEIhHO YCTAaHOBJICHHOH ouepenHocTd. [lopsook © pasmep BBIILIAT
BIIAJICNIbIIaM CTPYKTYPHBIX OOJUTAIMil TpU JUKBUAAIUMU (OAHKPOTCTBE) SMHUTEHTAa HOCHUT
BBICOKYIO HEOTPE/ICIICHHOCTh, TAK KaK UMYIIECTBA MOXET OBITh HEOCTATOYHO JIJISl BBIILIAT TIO
CTPYKTYpHBIM oOnuranusM. B pesynbrate Bbl MoxkeTe NOTEpsATh BCE CBOU BIIOKCHHS B

CTPYKTYpHBIE OOJIUTaINH.

OMUTEHT CTPYKTYPHBIX OOJHMrammii - KpeIuTHas OpraHM3alus BIOpaBe B3SITh Ha cels
00s3aTeNnbCTBA MO CTPYKTYPHBIM oOnurauusM 0Oe3 JIOMOJHUTEIBHOTO HMYLIECTBEHHOTO
obecrieyenus mo HUM. CrOCOOHOCTH TAaKOrO 3MHUTEHTAa B TMOJHOM OOBEME BBIMOIHITH CBOU
00s3aTeNIbCTBA MO CTPYKTYPHBIM OOJUTansiM TOATBEPKIACTCA, HANpUMeEp, KpPEAUTHBIM
pelTHHrOM M (UHAHCOBBIM TIOJOKEHHEM, a TaKKE MOXET TOJTHOCThIO WJIM YaCTUYHO
o0ecrieuynBaTbCs MOPYYUTEIHCTBOM, OAHKOBCKOHM, TOCYJApCTBEHHON WM MYHHIUTAILHOU
rapanTtueil. [Ipu mokymke CTpyKTypHBIX oOnuramuii Bam ciemyeTr oOpaTuTh BHHUMaHUE Ha
(UHAHCOBYIO YCTOMYMBOCTH U JOOPOCOBECTHOCTH SMUTEHTA, a TaKKE€ HA HAIMYUE U KA4eCTBO

o0ecrieueHHs CTPYKTYPHBIX OOIHUTaIui.
Komuccun

[Ipu cnenkax co CTPYKTYpHBIMH OOJHMralMsMHU B3UMAeTCs KOMHUCCHs Opokepa 3a UCIIOJHEHUE
NOPYYEHUH, a TaKK€ MOTYT B3UMAaThCS KOMHUCCHUM OWP)KM W KIMPUHIOBOW OpraHU3alud 3a
COBEpILEHUE CIENKH, KOMUCCHs JEMO3UTapus 3a y4eT IpaBa COOCTBEHHOCTH HMHBECTOpa Ha
CTPYKTYypHy1o oOnuranuto. Pa3mepsl Bcex Tapu(oB MOXHO HaWTH Ha caiite Opokepa,

JIeTIO3UTapusi, KIMPUHTOBOM OpraHn3alui U OUPIKH.
7Kano0b1 M npeaJIoKeHUus

XKanoOsl n npeayoxxeHust Bel MoxkeTe HanpaBUTh Opokepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETyJIHpPyEeMyI0 OpraHuszainuio B chepe (pUHAHCOBOrO phIHKA, YJICHOM KOTOPOW SIBISETCA

Takoi Opoxep, wiu B bank Poccun.
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OO0smMranusi poccHiiCKOro SMUTEHTA €O CTPYKTYPHBIM 10X010M

WudopmaimoHHbII JOKYMEHT
O0Jsmranust pOCCHICKOr0 IMUTEHTA €O CTPYKTYPHBIM 10X010M

[IpenocraBnsiercs B COOTBETCTBMM C YCTaHOBJIGHHBIMU TpeOoBaHusMH. He sBnsercs
WHJUBUyaJIbHOM  WHBECTULMOHHOW  PEKOMEHJALMeld WIM  PpPEKIaMHBIM  MaTepUaIOM.
WNndopmanms npueseHa Ui TOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTUK M PUCKOB OOJIUTaIIH

POCCHIICKOTO SMUTEHTA CO CTPYKTYPHBIM JOXOIOM.

IT0 He BKJIAJ

Bbl MoskeTe NOTEPATH BCE, YTO BJIOKUJIH

CpencrBa He 3acTpaxoBaHbl (He TAPDAaHTHPOBAHbI) IOCY1aPCTBOM
B cayyae noteps KoMIIeHCAMIi He IPeIyCMOTPEHO

Hekotopbie o0auranum co CTPYKTYPHBIM [0XOAOM JOCTYNHBI K HPHOOPETEHHUIO
HEKBAIN(PHIHPOBAHHBIMU HHBECTOPAMH NPH IOJI0KUTEJbHOM pe3y/bTaTe TECTHPOBAHHUS.
OcranbHble 00JMIraMM €O CTPYKTYPHBIM J0X0AOM MOIYT NpHOOpPeTaTh TOJBKO
KBAJIN(PUIUPOBAHHBIC HHBECTOPBI.

OcCHOBHBIE XaPAKTEPUCTHKH 00JTUTALUH CO CTPYKTYPHBIM J0X00M POCCHICKOr0 SMUTEHTA.

OO6nuranusi pocCUUCKOr0 3MHUTEHTA CO CTPYKTYpPHBIM JOXOJIOM - 3TO LIEHHas Oymara, pasmep
BBIIUIAT MO KOTOPOWM 3aBUCAT OT HACTYIUIGHMS WJIM HE HACTYIUICHUS ONpPEIETIECHHBIX
oOctositennbecTB. K Takum 00CTOATENbCTBAM MOTYT OTHOCUTBCS, HAmpUMeEp, JOCTHXKCHHE
OTpe/ICNIEHHBIX 3HAUEHUH 11eH 0a3MCHBIX aKTHBOB B ONPEJIEIICHHbIE JaThl, B TOM YHUCJIE LIEHBI Ha
TOBaphbl, IIEeHHbIe OyMaru, Kypchl BallOT, MPOIEHTHBIE CTaBKH, [MOKA3aTeIu YpOBHS MHQIAINH,

O(i)HHHaJIBHaH CTaTUCTHYCCKAasd I/IH(I)OpMaI_II/IH .

P asMEp BCEX BBIIIIAT IIO O6J'II/IFaI_II/II/I CO CTPYKTYPHBIM JOXOJAOM HC MOKCT OBITb MEHBLIIIE €€

HOMHMHAJIbHOM CTOMMOCTH, YTO MHOTJa HA3bIBAIOT «IOJHOM 3aIIUTON KaITUTAaja.
Kaxxnas obnuranus co CTpyKTYPHBIM 10XOZ0M OJTHOTO BBIITYCKa HMEET OJJUHAKOBBIN 00HEM PaB.

[loramenne HOMUHAJIBLHOW CTOMMOCTH OOJHMTallMd CO CTPYKTYPHBIM JIOXOJOM MOXET
OCYIIECTBIISATHCS YaCTSIMHU B IIpoliecce oOpalieHus oonuramuu (aMopTu3anus oouramun). B atom
Cllydae OCTaBIIHMECS KYIOHHBIC IUIATE)KH MOTYT PACCUYHMTHIBATHCS HMCXOMAS M3 HEMOTANICHHOU

HOMMHAJILHOM CTOMMOCTH OOJIUTAI[H CO CTPYKTYPHBIM JJOXOJIOM.

VYcnoBusMH BBITyCKa OOJHMranuil cO CTPYKTYPHBIM JIOXOAOM MOTYT OBITh IMPEayCMOTPEHBI

ycCioBUss AOCPOYHOr'0 IIOralieHus I10 HWHHUOHWATUBEC SMHUTCHTA U (I/IJ'II/I) II0 HMHHUIIMAaTHUBC HX
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BJIAJIENIbLIeB. B HEKOTOPBIX CIydasX SMHTEHT WIH WHOE JIMIO 3apaHee OOBSBISIET O CBOCH
TOTOBHOCTH TMPUOOPECTH Yy JIFOOOTO 3aWHTEPECOBAHHOTO JIMIA OOJIMTallud CO CTPYKTYPHBIM
JIOXO0JIOM B Ollpe/ieNIieHHYo Aaty (odepta mo obnauranusam). O6paTuTe BHUMaHKUE, YTO KOIUYECTBO
o0nuranuii Co CTPYKTYPHBIM JOXO0J0M, IPHOOPETaeMBIX 1O 0epTe, MOKET OBITH OTPAHUUYEHO, U
Bbl HE cMokeTe mpu KeTaHWH MPOAaTh BCe MMEroImmecs y Bac obOnuramuu co CTpyKTYpPHBIM

JOXO0JOM.

Bce ycnoBusi moramieHus M BBIIJIAT KYHOHOB IO OOJMIalMUd CO CTPYKTYPHBIM JI0XOJOM

OTIpeIeTICHBl B SMHUCCUOHHOW JOKYMEHTAITUH.

OO6nuranuu co CTPYKTYpHBIM JI0XOJOM, B OTJIMYHME OT aKUui, HE NalT MpaBO Ha ydacTue B
yOpaBlIeHUN KOMITaHuel (00IIecTBOM) - SMUTEHTOM, a TaKKe MPaBO HAa ydyacTHe B YNPaBICHUU
KoMIaHueil (00IecTBOM), YbM IIEHHBIE OyMaru yka3aHbl B SMHUCCHOHHOH JTOKYMEHTAllUU Kak
aKTUB, OT M3MEHEHMs LIEHbl HAa KOTOPBIM 3aBUCUT MOJIYYEHHE J0XOAOB IO OOJUramusM co

CTPYKTYPHBIM JI0XOJOM.

YuacTne B pacnpeaejeHMH HMYIIECTBA, OCTAIOLIErocs NMpPH JUKBUAaNUH (0aHKpPOTCTBe)
3MHUTeHTa. [Ipy NMKBHIAIMM DMHUTEHT IPEKPAIAeT CBOK ICSATEIBHOCTb, €r0 HMMYLIECTBO
pacripeniensercss MeKAy KpeIuTopaMmu (Kak MpaBUiIo, MyTeM MPOJaku UMYIIECTBA U Ieperadyn
JICHEeXKHBIX CPEICTB KPEIUTOpaM), B TOM YHCJE BIAAETbIIaMU OONUTalUid CO CTPYKTYPHBIM
noxonoM. Brnanensipl oOnauranuii co CTPYKTYpPHBIM JOXOJOM YYacTBYIOT B pacHpellelIeHUU

MMYILIECTBA Mepe]] BiIaebllaMU TPUBIIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUH.
OCHOBHbIE PHCKH:

PbiHOYHBII PUCK (PHCK HETATHBHOI0 M3MEHEHHUsI CTOMMOCTH 00JIMTalMU CO CTPYKTYPHBIM
noxoaom). CTouMoCTh puHaIIekKaleln Bam obmuranum co CTpyKTYpHBIM TOXOZOM MOYKET Kak
pacTH, Tak U CHHXaTbcs. POCT cTomMocTH OOMUTAllMU CO CTPYKTYPHBIM JOXOJOM H/WIN
IIOJIOKUTCIIbHAA OIWMHAMHUKA B HpOH_UIOM HNHBIX HOKaBaTGHeﬁ, oT KOTOpBIX 3aBUCUT O0XOH IIO
o0JMranuu Cco CTPYKTYpPHBIM JOXOJAOM, HE O3HayaeT pPOCTa CTOMMOCTH OOJHUTaluh CO
CTPYKTYpPHBIM j0x0a0M B Oynaymem. CrowmmocTh mNpuHAmIexamer Bam obnuramum co
CTPYKTYPHBIM JOXOJOM MOXET MEHSTHCS MOJ BIUSHUEM OOCTOSITENBCTB, OT KOTOPHIX 3aBUCUT
nonyquHe JO0X0OJ0B (Haan/IMep, N3MCHCHUS IICH Ha TOBapI:I, IICHHBIC 6yMaFI/I, KprBI BaJIIOT,
IOTUHAMUKAU HpOHeHTHbIX CTaBOK 1 UHBIX 06CTO$ITCJ'II)CTB, oT KOTOpI)IX 3aBUCUT ypOBeHI) aoxoaa 1mo
CTPYKTYpPHBIM oOnurarusiM). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJHMranuidi co
CTPYKTYPHBIM JI0XOZOM MOKET OBITh CBA3aHO C U3MEHEHUEM BOCTIPHUSATHUS PHIHKOM (PMHAHCOBOTO

COCTOSIHUS U TUIATEKECOCOOHOCTH IMUTEHTA OOJUT AU CO CTPYKTYPHBIM 10X0/I0M, B TOM YHCIIE
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C WM3MEHEHMEM KpPEIWTHOIO0 PEUTHHIra AMHUTEHTAa (KOHKPETHOTO BBIyCKa OONMranuil, Jiuua,
IPEJOCTaBUBILEr0 oOecledyeHue Mo OoOnuranusM, NpU €ro HaJUuduu), KOPHIOPaTUBHBIMU

COOBITUSIMH U APpyruMu 00CTOATENLCTBAMH.

Puck mukBUAHOCTH. JIUKBUIHOCTD, TO €CTh BO3MOXHOCTB IPOJIaTh OOJIUTALINIO CO CTPYKTYPHBIM
JIOXOJIOM B JII0OOW MOMEHT BPEMEHH 0e3 CYIIECTBEHHOTO CHIKEHUSI €€ CTOMMOCTH, 3aBHCHUT OT
crIpoca ¥ MpeaiokeHus Ha pbiHKe. OOIUranum co CTPYKTYPHBIM JI0XOJ0M 9acTO UMEIOT HU3KYIO
JUKBUAHOCTb, TO €CTh M3-32 HEOOJIBIIOTO 00bheMa TOPTroB OBIBAET CIOXXHO HAWTH MOKYHATENs.
O6nuran  co  CTPYKTYPHBIM JIOXOJIOM MOTYT oOOpamatbcs Ha OpPraHW30BaHHOM U
HEOPraHM30BaHHOM pbIHKE. Hanbonee NUKBUAHBIMU SIBISIFOTCS OOJUTAIlMM CO CTPYKTYPHBIM
JI0X0JI0M, oOpalarmnrecs Ha OPraHu30BaHHOM phIHKE. OQOIUTAMK CO CTPYKTYPHBIM JOXOJIOM,
He oOpalarolyecs: Ha OpraHu30BaHHOM pPbhIHKE, MEHee JTUKBUIHBL. OJHAKO B J1I000M citydae Bbl
MOJKETE CTOJIKHYTHCS B OIpeIeICHHBI MOMEHT C HEBO3MOXKHOCTBIO MPOIaTh CBOU OOJIUTaLlUU CO
CTPYKTYPHBIM JI0XOJIOM HIIM C TeM, 4TO Bam npueTcs mpoaaTh UX C CYIIECTBEHHBIMH YOBITKAMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIH KakKux-IM0O OrpaHWYeHW Ha uX oOpalieHue.
[IpenmnoceimkaMu JUIsl CHYDKEHUS JTUKBHIHOCTHA OOJIMTAIMA CO CTPYKTYPHBIM JOXOJIOM MOTYT
ABIIATHCSA: MCKIIIOUEHHE OOJMUTaluii CO CTPYKTYPHBIM JOXOJIOM M3 KOTHPOBAJIBHOTO CITMCKa
OWpXHU, CHIDKEHHE pEeHTHHTa 5SMHUTEHTa (KOHKPETHOTO BBIMyCKa OONWranuii, Juia,
MPEIOCTaBUBIIET0 OOECMeYeHne 1O OONHuramusM, TMpH ero HalW4hH), HeTraTUBHBIC

KOPITOpaTHBHBIE COOBITHS M JPyTHE 00CTOSTEIHCTBA.

KpenutHblii puck. CyIiecTByeT pucK HEUCHOIHEHUSI SMUTEHTOM OOJMTraluii CO CTPYKTYpPHBIM
JI0XO0JIOM CBOUX 005I3aTENIbCTB, KOTOPBIN MOYKET PEaIN30BaThCS, B YACTHOCTHU, B BUJI€ HEBBIIJIATHI
WIN 3a/1ep’KKU BBIIUIAThI KYTIOHOB M (MJIM) MOTalleHNUss HOMHUHAIBHONM CTOMMOCTH OOJIUTaliK CO
CTPYKTYPHBIM JI0XOJIOM B IPEJYCMOTPEHHOM pa3Mepe HE3aBHCHUMO OT HACTYIUICHHs COOBITHIA,

ONMCAHHBIX B YMHUCCHUOHHOM JOKYMCHTAlHU.

Puck pedoara. Cutyauus, npu KOTOPOH 3MHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIaJeibliaM
0o0JUranui co CTPYKTYPHBIM JIOXOJIOM CYMMY MOTAIIeHUsT 00iuranuii 1 (WiiM) KyrmoHOB IO HEM.
B 3TOM cirydae MHBECTOPBI PUCKYIOT MOTEPSTH BCE CBOU BIOXKEHHS B JaHHYIO IIEHHYIO OyMmary.
JedonTt MoKeT MPOU30HUTH Y SIMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenuTHbii
PEUTHHT OTpa)KaeT MHEHUE PEHUTHMHIOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHHS AeQonTa:
HaVMEHEEe BEPOSTHBIM YpOBEHb, KaK MpaBWIIO, 0OO03Hawyaercsi «AAA» (BBICHIMA KpEIUTHBINA
YPOBEHbB, 3aTeM cieayeT «AA», «A», «BBBy», «BB», «B» 1o crenenn yBelInueHus: BEpOATHOCTH

nedonra). YeM HUKE KPEJUTHBIM peHTHHT SMUTEHTa (KOHKPETHOI'O BBITYCKa OOJUraluii, 1una,
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NPEJOCTABHUBILETO 0OECIeYeHUe M0 OOJIHTraIysiM, TP €r0 HAaJUYWHU), TEM BBIIIE, TI0 MHEHHUIO

KPEAUTHOTO PEUTUHTOBOT'O areHTCTBA, BEPOSTHOCTh Ae(OTa.

[Ipu sTOoM, SMuUTEHTaMH OOJUTalUKA CO CTPYKTYPHBIM JOXOJAOM MOTYT OBITh KOMIIAHUH, HE
obJaaronye KpeauTHBIM peUTUHTOM. B 3TOM cityuae ocoOeHHO BaxkeH Bar caMoCTosITeIbHBIN
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMHUTEHTA, KayecTBa oOecredyeHus Mo obmurauusm (mpu

HaJIMYUHN ).

Puck OGaHkporcTBa 3MHTEeHTAa. B cimyuae GaHKpPOTCTBA SMHUTEHTA pa3Mep €ro UMYIIECTBA
HEJIOCTATOYEH JJISI pacueTOB CO BCEMH KpeauTopamu. lloramenue 3a101KEHHOCTA TPOUCXOIUT
COTJIaCHO 3aKOHOJATENIbHO YCTaHOBJIEHHOW odepenHocTd. HecmoTps Ha To, 4Tro B cCiydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS UMYIIECTBA HMHUTEHTAa MPOU3BOMATCSA BIaeNbliaM
obnuranuii mepes; BIAeNbllaMd MPUBIICTHPOBAHHBIX M OOBIKHOBEHHBIX AaKIMil, WMYIIIECTBa
MO>KET OBITh HEIOCTATOYHO ISl BBITUIAT 110 OOJIMTAIIMAM CO CTPYKTYPHBIM 10X0/I0M. B pesynbrarte

Bb1 MOXkeTe moTepATh Bce CBOM BIIOXKEHHUS B OOJUTaLUN CO CTPYKTYPHBIM JTI0XOO0M.

B OompmmHCTBE ciydaeB 3IMHTEHT Oeper Ha cebs oOs3arenbcTBa IO oOmuramusM 0e3
JIONOJTHUTETIBHOTO MMYIIECTBEHHOTO oOecriedeHus 1Mo HUM. CIiocOOHOCTh SMUTEHTA B MOJTHOM
00beMe BBITIONHATH CBOM 0053aTEIHCTBA 110 OOJUraIMsIM HOATBEPKAACTCS, HAIPUMED, BHICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM IOJIOKEHHEM U T.JI. BmecTte ¢
TEM HCHOJNHEHHE OO0SI3aTEILCTB 10 O6JII/IF8.HI/I$[M MOXET IIOJHOCTBXO HJIM YaCTUYHO
o0ecIieunBaThCsl 3aI0rOM, MOPYYHUTEIHCTBOM, OAHKOBCKOIM TapaHTHEH, rocyJapCTBEHHON MIIH
MyHUIMNATBHOM rapanTiei. [Ipeamonaraercs, 4To B cilyyae HEBBITOJIHEHNUS SMUTEHTOM CBOHMX
0053aTENBCTB 10 TaKUM 06HI/IFaI_II/I$IM norameHue 3aA0JDKCHHOCTU Hepca  BJIaAC/IbaMU
oOnurauuii  ocyuiecTBisercs (IOJHOCTBIO WJIM YacTMYHO) 3a CUYET MPEeLyCMOTPEHHOIO
obecnieuenus. [Ipu nokynke oOnuranuii Bam ciemyer oOpatuth BHUMaHKHE Kak Ha (PMHAHCOBYIO
YCTOWYHMBOCTB M TOOPOCOBECTHOCTh SMUTEHTA, TAK M Ha KAYeCTBO 00ECTICUEHHS 110 OOIUraIisiM

(TIpu HATTMYHH).
Komuccun

[Ipu coenkax ¢ obmuramusiMu co CTPYKTYPHBIM JOXOJOM B3UMAaeTcss KOMHUCCHSI Opokepa 3a
UCTIOTHEHUE TMOPYYCHHIA, a TaKK€ MOXKET B3WUMAThCS KOMUCCHU OWUPXKH U KIUPHUHTOBOU
OpraHu3alliy 332 COBEPIICHHUE CHEIKH, KOMUCCHS ICTO3UTApHUs 32 yUeT MpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJUTalIMIO CO CTPYKTYPHBIM J0X010M. Pazmepsl Bcex Tapu(]oB MOKHO HalTH Ha

caifre Opokepa, eno3uTapusi, KJIMPUHIOBOM OpraHU3aluu U OUPXKH.
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[Tpu nokymnke oOparmiaromieiicss Ha prIHKE OOJIUTAIMH CO CTPYKTYPHBIM JOXOJOM B CYMMY CHIEIKH
MOKET BKJIFOYAThCSl YACTh OCHOBHOTO M/WIH (PUKCUPOBAHHOT'O KYMOHHOTO MPOILIEHTHOTO J1I0X0/1a
Mo OOMUTalMU CO CTPYKTYPHBIM JOXOJOM, PacCUUThIBaeMas MPOMOPLUUOHAIBEHO KOJUYECTBY
JHEW, MPOMIEAINX OT JaThl NPEAbIAYIIEN BbIILIATHl KYIOHHOTO JOXOAA 10 JAaThl MCIIOJIHEHHUS
CHCNKH KYIUIH-TIPOJaKu oOnuranuu. JlaHHBI HaKOIUICHHBIA KYMOHHBIA JOXOJ TMepenaercs
MPOJABIYy OOJIUTallMK CO CTPYKTYPHBIM JOXOJIOM. Y TOYHHUTE IMpaBWJIa pacueTa HAKOIUICHHOTO

KYIIOHHOTO JI0X0/1a MPH TOKYTIKE 0OJUTAIIUN CO CTPYKTYPHBIM JTOXOJO0M.
7Kano0bl 1 npeasioKeHust

XanoOsl n npenyoxkeHust Bel Moxkere HanpaBUTh OpoKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJIMPYyEMYI0 OpraHuszalnuio B chepe (pUHAHCOBOrO phIHKA, YJIEHOM KOTOPOW SIBISETCA

Takoil Opoxep, uinu B bank Poccun.
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OnuuoHHBIA A0T0OBOP

WudopmaimoHHbII JOKYMEHT
OnuuoHHBINA 10r0BOP

[IpenoctaBnsiercs B COOTBETCTBMM C YCTaHOBJICHHBIMU TpeOoBaHusimMu. He sBnsercs
VHJIUBUAYaJIbHON  WHBECTULIMOHHOM  pPEKOMEHIAIMEN WM  PEKJIaMHBIM  MaTepHajoOM.
Nudopmanus npuBeneHa A HOHUMaHUS CYIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OMIIMOHHOTO
JIOrOBOpA

IT0 He BKJIAJ

Bbl Mo:keTe He TOJLKO MOTEPATH BCE€ YTO BJIOKUJIH, HO M B HCKOTOPLIX CJay4dasixX
0CTAThCH A0J/KHbI

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAaHbI) TOCYA1apPCTBOM
B cayuyae nmorepb KoMIeHcalnuii He MPeIyCMOTPEHO

HekoTopbie onunoHHbIE JOrOBOPHI MPeAHA3HAYEHBI A1 KBATU(QUIMPOBAHHBIX
HHBeCTOPOB. /151 HeKBAJIM(PUINPOBAHHBIX MHBECTOPOB 3aKJII0YeHHE ONMIMOHHBIX
JAOTOBOPOB J0CTYIHO TOJbKO MPH MOJIOKUTEIbHOM pe3yJibTaTe TeCTUPOBAHMS.

OcCHOBHBbIE XapaKTePUCTHKH ONMOHHBIX J0T0BOPOB:

OnuuoHHKIM 0roBOp (OIMLKOH) - 3TO JOTOBOP, KOTOPBIN JaeT MTOKYIATEII0 OMIINOHA TPABO KYIHTh
WK NIPOJaTh OA3MCHBIN aKTHUB I10 ONPEIEICHHON 1IeHe B Oy IyIieM, IIPU 3TOM Yy MpojiaBIiia OMIUOHA

BO3HHKACT BCTPEUHAA 0053aHHOCTH MCIIOJHUTD Tpe6OBaHI/Ie IMMOKYyIIaTeJis.

OnuuoHs!l MOTYT 00paIlaThCsl HA OPraHU30BAaHHBIX TOPrax WM 3aKJI0YaThcs Ha BHEOMPIKEBOM
PBIHKE, Pa3IN4aThCs MO BHUIY, TUIY IOCTABKH, CIIOCOOY MCIOIHEHUS, CIIOCO0Y YIUIaThl IPEMHUH,

0a3ucHOMY aKTUBY U T.J.

OnmuoH MOXET mpelycMaTpuBaTh MPaBO IMOKYNKH Oa3MCHOTO akTUBa B OyAylleM Mo
YCTaHOBJICHHOM II€HE B ONPEEICHHBIN CPOK («OIMIMOH KOJUD»), UM MPABOMPOAaKU 0a3UCHOTO

aKTHBa B OyyIl[eM [0 YCTaHOBJICHHOM 1I€HE B ONPE/ENECHHbIN CPOK ((OMIHUOH ITyT»).

OnuuoH MOXET MpeaycMaTpWBaTh TMPABO TOKYIMATENs OIIMOHA WCIOJHUTH OIIMOH B
MPEyCMOTPEHHYIO JaTy («EeBPOMEUCKH OMIIMOHY ), 1100 B 10001 1eHb A0 OMpeaeIeHHON JaThl

(«aMepUKaHCKUH OMIIMOH).

[Ipemus MOXKET yIIaunBaThCs €IMHOPA30BO MPHU MOKYNKE ONIMOHA («IIPEMHUATIBHBIN ONIUOHY),
IIPY 5TOM JI0 HCITOJTHEHNUS OIIMOHA TTO3UIIHSI He TIepEOIICHUBACTCS, ¥ BapHaIlOHHAs Mapika ( cymMma
JICHEeXKHBIX CPEJCTB, KOTOPYIO OJHAa M3 CTOPOH OILMOHHOIO JO0roBopa 00s3aHa yINJIauuBaTh

,I[perﬁ CTOPOHC Ka)KJIbI JICHb B 3aBUCUMOCTH OT COOTHOIICHHUS IIEHBI 3aKII0UCHUS OMIIUOHHOTO
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JIOTOBOpa M €ro TEeKYLIEH 1IeHbl) He mepeunciseTcs. B cimydae, eciu npeMus He yIUladyuBaeTcs,
MPOUCXOIUT €KeAHEBHOE (IEPUOANYECKOE) MEPEUNCICHIE BApUAMOHHON Map>Ku 10 UCTEUEHUs

CpOKa OMNIMOHA («Map>KUPYEMBbIH OMIIOHY).

«IlocTaBouHBIC OIMIIUOHBI) MPEAINOJararoT IMOCTAaBKYy 0a3HCHBIX aKTHBOB. HpI/I HUCIIOJIHCHHUH
«pacueTHOIr0 OIIHUOHA» ABHKCHHUA 0a3MCHOr0 axKTHBa HeE NponucxoauT — BMCCTO I3TOI'O
MNPpOU3BOAUTCA TMCPCUYHUCICHUC OCHCKHBIX CPCACTB IMOKYNATCIIO, CCJIM OIIINUOH OKa3aJCAa

IPUOBUIBHBIM.

ba3ucHbIM akTHBOM OMIIMOHA MOTYT BBICTYNaTh IIEHHbIE Oymaru, IOTOBOPHI, SIBISIONIUAECS
MPOU3BOJHBIMU (DMHAHCOBBIMU HHCTPYMEHTaMH, TOBaphl, BaltoTa U T.1. OZHOBPEMEHHO Ha
OpPTaHM30BAHHBIX TOPrax MOTYT OO0pamaTbCcsi HECKOIBKO OMIIMOHHBIX TOTOBOPOB Ha OJWH

0a3MCHBIN aKTUB C Pa3HBIMU CPOKAMHU UCTIOHEHHUSL.

B cnyuae, ecniu onunoH obpaiaeTcst Ha OpraHMu30BaHHBIX TOPIax, YCIOBUS ONMLIMOHHOTO IOTOBOPA
yKa3aHbl B cnenu@ukanuu, KOTopas pa3Meliaercss Ha caiite Oupku. B ciydae 3axmroueHHs

BHEOMPIKEBOTO OIIMOHA BCE YCIOBUS YKA3bIBAIOTCS B IOTOBOPE.
OcCHOBHBIE PHCKHU:
PuIHOYHBIN pHUCK

J10X0/1b ”THBECTOPOB B OIIIMOHBI 3aBUCST OT IICHBI (3HAYEHUS ) 0a3UCHOTO AKTHBA, KOTOPask MOXKET
KaK pacTH, TaK W CHI)XKAThCS, U €€ JIMHAMHKA B MPOIUIOM HE O3HAYaeT TaKOM e JUHAMUKH B
Oynymem. CyliecTByeT pUCK TOTO, MOKyIMas onuruoH Brl motepsieTe Bce BIIOKEHHBIE CPEACTBA, a
B cyuae, eciid Bbl BhICTyMaeTe MpoaBliOM OMIIMOHA, BbI MOXKeTe mOTepsATh HE TOIBKO BCE, YTO

BJIOKWJIH, HO U OCTAThCS JOJKHBI OpOKepy.

Puck muxkBuaHOCTH. OTCYTCTBYET rapaHTHs JIUKBUIHOCTH OMNIIMOHA B JTI000 MOMEHT BpEMEHH.
B ciyudae, ecnu onuumoH oOpaiaeTcsi Ha OPraHW30BAaHHBIX TOpPrax, JUKBUIHOCTb 3aBUCUT OT
CIpoca U NPEMJIOKEHNS Ha PhIHKE. PUCK JIMKBUAHOCTH MPOSBIIAETCS B CHIYKEHUH BO3MOYKHOCTH
COBEpPILUTH CIEJIKY C OMNIIMOHOM, B TOM YHCJE 3aKPbITh MO3HUIMIO [0 HEOOXOAUMOM LieHe H3-32a

CHHXCHUA CIIPOCa HAa HCTO.

[To3uuus no OoNIMOHHOMY J0TOBOPY, OTKpPbITas Ha BHEOMPIKEBOM PBIHKE, MOXKET OBITh 3aKpbITa
TOJILKO Ha BHEOMPKEBOM phIHKE. CyIIECTBYET PUCK TOTO, YTO BBl HE CMOXeTe 3aKpBITh MO3UIIUIO
[0 OINIMOHHOMY JIOrOBOPY, 3aKJIIOUYEHHOMY Ha BHEOMPKEBOM pBIHKE, J0 HCTEYEHMs CpOKa

OIII[MOHA.
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Puck ucnonb3oBanust puHaHcoBoro miaeda. Yacrtomns TOro, 4TOOBIOTKPHITH MO3HUIMIO IO
ONLMOHHOMY J0roBopy, BaMm Heo0XoaMMO HMETh TOJBKO YacTb CTOMMOCTH JIOTOBOpPA
(rapanTHiiHOE oOecrieueHue), a He BCI0 CyMMY LeIuKoM. [Ipu 3ToM BO3HUKAET «3PQeKT mieday,
KOTOPBIM YBETMUMBACT KaK MOTCHUUAIBHBIA TOXOJ, TaK U BO3MOKHBIE yObITKH. KimpuHrosas
opranu3ansi U OpOKepbl MTOJDKHBI YIPaBIATh PUCKAMH M B HEKOTOPBIX CIIy4asX BBHIY
HEeOJaronpusTHBIX PBIHOYHBIX KOJICOAHWH MOTYT TOTpeOOBaTh BHECTH JIOTIOJHUTEIILHBIC
JICHEXKHBIE CPEICTBA M CHEJIaTh 3TO B KOPOTKOE BpPEMsl, a B ClIyyae HEUCIIOJIHEHUS TpeOOBaHMUS
OpoKep UMeET NMPaBoO NPUHYIUTEIBHO 3aKPHITh MO3UIMIO MO ONLIKOHY. OOl yOBITOK, KOTOPBIN
Bbl MOXkeTe moHecTH B pe3ysbTare Olepalyil ¢ ONIMOHAMHU, MOXET 3HAYUTENIbHO NPEBBICUTH

CYMMY BJIOKCHHBIX CPEACTB.

Puck usmeHeHusi pazmepa rapaHTHiIiHOTO ol0ecnieyeHnusi. B epuon yaepxanust mo3uiuu
MOoOMPKEBOMY OMIIMOHHOMY KOHTPAKTY MOKET MPOU30MTH MepecueT rapaHTUHHOTO
o0ecrevyeHns, 1 OHO MOXET 3HAUUTEIBHO YBEIMYUTHCS, YTO 3acTaBUT Barero 6pokepa
noTpeboBaTh BHECTH IOTIOTHUTENBHBIC IEHEKHBIE CPEACTBA ISl COXPAHEHHUS TIO3UIIUN U
CENIaTh 3TO B KOPOTKOE BpeMsi. M3MeHeHne rapaHTHIHHOTO 00SCTICUCHUS MOKET

OCYIIECTBIISATHCS KaK B T€YEHUE TOPTOBOM CECCUH, TaK U BHE TOPTOBOM ceccuu.

Puck npuHyauTebHOro 3akpbiTHsl MO3uNMU. B cioyuae, ecnu Bammx NeHEXHBIX CPENCTB,
UMEIOLINXCSA B PacIoOpsKeHUH Opokepa MpH 3aKIIIOUEHUU OUpP’KEBOTO OMIIMOHHOTO KOHTPAKTa,
HEJOCTAaTOYHO AJIsi TapaHTUHHOTO OOecledYeHHs WIM YIJIaThl BapUAIMOHHON Mapiku, Opokep
UMeeT MPaBo NMPUHYAUTENBHO, TO €CTh 0e3 Baiero cormnacus, 3aKpbITh MO3UIMIO TTOOHPIKEBOMY
OMIIMOHHOMY KOHTpPAKTy. 3aKpbITHE MO3ULMH IPOUCXOAUT MO TEKYIIUM LIEHaM, KOTOPbIE MOTYT
OBITH HEBBITOAHBI /Ul Bac 1 nmpuBecTH K BOSHUKHOBEHHIO y Bac yObITKOB. BBl MOXeTe moHecTu
3HAYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJE STOTO MU3MEHEHHE IIeHbl OA3UCHOTO aKTHBA
MOXKET MPUHATH OnaronpusiTHoe s Bac HanpaBnenue u Bl momyuniu 661 1oxoa, eciau Ob1 Barra

MO3UIIUS HE ObLUIa MPUHYAUTEIIBHO 3aKPhITA.
KoMmuccun

[Ipu cnenkax ¢ ommuoHaAMHM HAa OMpKE B3UMAETCS KOMHCCHS OpOKepa 3a OTKPBITHE U 3aKpBITHE
MO3UIIUH, TAKKE MOTYT B3UMAThCS OTACIbHAS KOMHUCCHS OpOKepa 3a MCIOJHEHHE OMIIMOHHOTO
JIOTOBOpa, OUpIKeBast U KIMPUHTOBasi KOMUCCUH. Pa3zMepsl Bcex TaprdoB MOKHO HAWTH HA CaiiTe

Opokepa, KIMPUHIOBOM OpraHU3aluu U OUPXKH.

7Kano0b1 M npeaJIoKeHUus
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Kanobel u npennoxenus Ber Moxkere HampaBuTh Opokepy, ¢ KOTOpbIM Brl coTpyaHuuaere, B
CaMOpETyJIMPYyEMYyI0 OpraHu3alnuio B cepe (pUHAHCOBOrO phIHKA, YJIEHOM KOTOPOW SIBISETCA

Takoit Opokep, miu B bank Poccum.
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NHBecTMLMOHHBIN Al MaeBOro HHBECTUIMOHHOTO GoHAa (KpoMe OUPKEBOT0 MAeBOr0
HHBECTULHOHHOTO GoHaa)

NudopManinoHHBIN TOKYMEHT

NHBecTMUMOHHBII Nall MaeBOro MHBECTHIMOHHOIO (oHAa (KpoMme OHUPKEBOr0 MaeBOro

HHBECTUIIMOHHOTO GoHIa)

[IpenocraBmnsieTcsi B COOTBETCTBHHM C YCTAaHOBJICHHBIMU TpeOoBanusiMu. He sBusercs
WHJIUBUIYaJIbHON  WHBECTULIMOHHOM  pPEKOMEHIAIMENd WM  PEKJIaMHBIM  MaTepHajoM.
Nudopmanus mnpuBeneHa A TMOHUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK U PHUCKOB
WHBECTUIIMOHHOTO Tlas TAaeBOr0 WHBECTHIIMOHHOTO (oHAA (KpoMe OHUp>KEBOTO IaeBOTO

WHBECTUIIMOHHOTO (POHTA).

ITO0 He BKJIAJ
Bb1 MokeTe MOTEPATH BCE, YTO BJIOKHIU
CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHBI) FOCYAAPCTBOM

B cayyae noteps KoMIeHCALMii He IPeIyCMOTPEHO

HexoTopble HHBeCTMIIHOHHBbIE MAH NAeBbIX HHBECTHIIMOHHBIX (OHI0B
NpeAHa3HAYeHbl VI KBAIU(GUIMPOBAHHBIX HHBECTOPOB, HEKOTOPBIE JOCTYIHBI K
NprodpeTeHuI0 HeKBATH(PUIUPOBAHHBIMY HHBECTOPAMH NPH MOJI0KAUTEJIbHOM

pe3yJibTaTe TeCTHPOBAHMSI.

OcHOBHbBIE XAPaKTEPUCTUKH HHBCCTHIHHOHHOIO IIasg IMaeBOro MHBECTUIHOHHOI'O (l)OH}Ia

(kpoMe OMpP:KeBOIro NMAeBOr0 MHBECTUIIHOHHOTO GoHIA):

NHBeCTHIIMOHHBIN Tali MaeBoro MHBECTUIHOHHOTO (oHma (mait [ITM®D) - 3to nennas Oymara,
KOTOpasi YJOCTOBEpSIeT JONI0 €ro Biajeiblla B MpaBe 00IIel cOOCTBEHHOCTH HAa MMYIIECTBO,
COCTaBJIAIONIEE TA€BOM MHBECTUIIMOHHBIN (DOHJ, TPaBO TpeOOBATh OT YIPABISAIONICH KOMIAHUN
HAJIJIEKAIIEro0 JOBEPUTEIBLHOIO yrpasieHusa umyniectsoM [IM® B cooTBETCTBUMU C IpaBUIIAMHU
noBeputesbHOro yrpanieHus. Taxxe mail [IM® ynocToBepser mpaBo MOTy4YeHHUs A0XOAa OT
JIOBEPUTENIBHOrO0  ympaBieHus: wumymecrsom [IM®, ecam mnpaBuwiamMu JOBEPUTEIBHOTO
yIpaBieHUs MPEAYyCMOTpPEHA BbIIIATa TAaKOro noxoja. IIpaBuia JOBEpUTENBHOIO YIIpaBJICHUS
[MN® nns HekBaMU(UIMPOBAHHBIX HMHBECTOPOB IYyOJNHKYIOTCS Ha caiiTe yNpaBisioNeH

KOMITIaHUH.
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[MN® moryT ObiTh OTKpBITEIMU (OIIN®), nnrepBansasiMu (UIIN®), 3akpeiteivMu (3TIAD). [Tait
OIIN® paer mnpaBo BIaAeHbIly TpeOOBaTH OT YOPABISIONIEH KOMIIAHWW TIOTAIICHUS
WHBECTUIIMOHHOTO Mas W BBIILIATHI JICHEXHOW KOMIIEHCALlUU, COPa3MEPHOM NPUXOIALICICS Ha
Hero foje B obmeM umyiecte OIIN®, B moboii pabounii aens. [lait UTIM® moxer ObITh
IPEIbSABICH K MOTallIEHUIO TOJIBKO C ONPEAEICHHON NEPUOANYHOCTBIO - HE PEXKE OJJHOTO pas3a B
rOJl B TCUCHHE CPOKa, OINPEICIIEHHOTO MPAaBUJIAMHU TOBEPUTEIHHOTO YIPABICHUS 3TUM (DOHIOM.
[Tait 3ITU® noramaercs npu npekpamennu [ u B ciyvasx, NpelyCMOTPEHHBIX 3aKOHOM, a
TaKXke JJaeT IpaBO y4acTBOBAThH B 00IIEM COOpaHHUHM BiaJ1e/blieB HUHBECTUIIMOHHBIX 11aEB.

IIepeyeHp akTUBOB, B KOTOPBIEC YIIPABISAIOIIAs KOMIIAHUS MOXKET UHBECTUPOBATh cpencraa [T,
CTPYKTypa 3THX aKTHUBOB OIPENEISIOTCS B MHBECTHLIMOHHOW JEKJIapaluu, cojaepxalleics B

IpaBUJIaX TOBEPUTEIHHOTO yIPaBICHUSI (POHIOM.

Kasx1p1it ”HBECTUIIMOHHBIH Tl YI0CTOBEPSET OJMHAKOBYIO JIOJIO B ITpaBe 00111ei COOCTBEHHOCTH

Ha UMYILIECTBO, cocTasisitoniee [TND.

3a cuer wumymecta I[IM® ynnayuBaeTcss BO3HArpakIE€HUE YNPABIAIOLIEH KOMIIAHWH,
CIIELUAJIM3UPOBAHHOMY JEIO3UTAPUIO, PErUCTPATOpPy, a TaKKe OIUIAYUBAIOTCS PaCXOJbl,
CBSI3aHHBIC C JOBEpUTEIbHBIM yrpasieHueMm [IHM®. MakcumanbHblli pa3Mep TaKUX pacXxoloB U

BO3HArpakI€HWM yKa3aH B MIPAaBUJIAX TOBEpUTENbHOTrO yrpasieHus [T1ND.
OcCHOBHBIE PHCKHU:
PoIHOYHBIN pUCK (PUCK HEraTUBHOI'O H3MeHeHHs croumocTH nas I[IA®D).

Croumocts npunaanexamero Bam umuBecTunmonHoro nas [IM® mMoxer kak pacTv, Tak U
CHUXAThCSA, U POCT CTOMMOCTH B MPOIUIOM HE O3HA4aeT pocta B OyaymieM. CylIecTBYeT PHUCK
TOTO, 4TO BBI MIOHECETEe YOBITKH B pe3yJibTaTe CHMKEHUs CTOMMOCTH masi [I®D. Puck yObITKOB
CBSI3aH MPEXKIE BCEr0 C MU3MEHEHHUEM PBIHOYHOW CTOMMOCTH aKTHBOB, cocTaBistomux [T,
HaIIpUMeEp aKIUi, OOIUTaluii, HEABMKUMOCTH | T.II., I3MEHEHUEMKYPCOB BATIOT, IMPOLIEHTHBIX
cTaBoK.TaKkXe B OTACNIBbHBIX CiIydasstx CTOMMOCTh nas [IM® moxeT ynactb 40 «HYJIsH», Toraa Bel

MOKETE TMOTEPSTh BCE BIIOKECHHBIE CPEJICTRA.
Puck JUKBHAHOCTH

JIMKBHTHOCTB, TO €CTh BO3MOKHOCTH ITpoaaTh nai [11M®d, uMmeromiuii INCTUHT HA OUpKe, B TFOOOU
MOMEHT 0€3 CYIIECTBEHHOT'O CHMKEHHUS €ro CTOMMOCTH, 3aBUCUT OT CIPOCa U MPEJI0KESHUS Ha
pBIHKE, a Takke MHBIX (akTopoB. M3 obpalmaromuxcs Ha OpraHu30BaHHOM pBhIHKE Haunbouee

mukBUAHBIMHA siBisitoTC an OITN®, nau UTIU® u nau 3ITUO, kak npaBuio, MEHEE JIUKBUIHBI,
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OJIHAKO B JII0OOOM citydae Bel MOXeTe CTOTKHYTHCS B ONPEICTICHHBII MOMEHT C HEBO3MOXKHOCTHIO
nponatk cBou mau [TU® unm ¢ Tem, uto Bam npuaeTcst mpoaaTh X ¢ CYIIECTBEHHBIMHU YOBITKAMU

H3-3a CHUKCHHS CIIPOCAa Ha HUX HUIIN KaKuX-JI100 OI‘paHI/I‘{eHI/Iﬁ Ha ux 06pameHI/Ie.

Taxoke muist moramenus nast [IM® Ber MokeTe 00paTUTHCS HAPSIMYIO K YITPABIISIONIEH
KOMITAHHMH. MTOPSAOK MOJa4YH 3a4BOK Ha MoranieHue NHBeCTULMOHHBIX naeB [I1M® 3aBucsr ot
Tuna (oHA U YKa3bIBAIOTCS B MPAaBUIIaX JOBEpUTEIbHOTO ynpasierus [TUD.

Puck HapylieHUs1 NpaBUJI 10BEepPUTEIbLHOIO ynpasJjenus [TU®D

Bbl HeceTe puck nonydeHus yObITKOB BCIIEICTBUE HapYILEHUS yIPABISIONIEH KOMIIAaHUEH TPpaBHT
noseputenbHoro ynpasienus [IM®, B Tom uucie HECOOTBETCTBUSI COCTaBa aKTHBOB (hOHA
WHBECTUIIMOHHON Jeknapanud (OHAAa U3-32 HEKOPPEKTHBIX JeHcTBHM wuiau Oe3nelcTBuUs
YHOpaBIAIONICH KOMIIAHWM, HECOBEPIIECHCTBA MM OIIMOOYHBIX BHYTPEHHUX IIPOILIECCOB
YOpaBIsOLIEH  KOMIAHWM, ONEpPAlMOHHBIX  cOOEB, HEJOCTAaTKOB  MH(OPMALMOHHBIX,

TEXHOJIOTHYECKUX U UHBIX CUCTEM.
KoMmuccun

[Ipu cnenkax ¢ masmu [IM® gepe3 Opokepa B3UMaeTcs KOMHCCHUS OpOKepa 3a HWCIIONHEHHE
MOpYYEHUH, a TaKKe MOTYT B3UMAThCS KOMHUCCHUHM OWPXXHM W KIMPUHIOBOW OpraHU3alud 3a
COBEpIICHHE CIENIKH, KOMUCCHS JIENO3UTapus 3a YUeT MpaBa COOCTBEHHOCTH WHBECTOpa Ha Mai
[MN®. Pa3mepsr Bcex Tapu(oB MOXKHO HAWTH Ha caiiTe OpoKepa, JETOo3UuTapusi, KIUPUHTOBOU

OpraHMU3aIi U OUPKU.
7KanoOb1 1 npeanoxkeHus:

XKanobsr u npemyoxxeHust Bel MokeTe HanpaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJINPYyEMYyI0 OpraHu3anuio B chepe (pUHAHCOBOTO PBIHKA, YJICHOM KOTOPOW SIBISETCS

Takoi 6pokep, uinu B bank Poccum.
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NHBecTHUMOHHBIN Al POCCUICKOr0 OMPKeBOro NaeBOro HHBECTHINOHHOIO GoHAa

WudopmaimoHHbII JOKYMEHT
HNHBecTMIHMOHHBIN Nl POCCUIICKOro OMPKeBOro MaeBOro HHBECTHLMOHHOTO (GoHAa

[IpenocraBnsiercss B COOTBETCTBMM C YCTaHOBJIECHHBIMH TpeboBaHusMH. He sBnsercs
WHJUBUyaJIbHOM  WHBECTULMOHHOW  PEKOMEHJALMeld WIM  PpPEKIaMHBIM  MaTepUaIOM.
Wndopmanms mnpuBeneHa Ui IMOHMMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK H  PHCKOB

MHBECTHUIIMOHHOTO Iasi POCCUUCKOT0 OMPKEBOTO MaeBOro0 HHBECTUIIMOHHOTO OH/A.

IT0 He BKJIAJ

Bbl MoskeTe NOTEPATH BCE, YTO BJIOKUJIH

CpencrBa He 3acTpaxoBaHbl (He TAPDAaHTHPOBAHbI) IOCY1aPCTBOM
B cayyae noteps KoMIIeHCAMIi He IPeIyCMOTPEHO

OO0mmue xapaKTepMCTHKH HHBECTHIIHOHHOTO NAsi POCCHIICKOro OMpPKeBOro naesoro

HHBECTHLMOHHOTO oHaa:

WHBeCTHIIMOHHBIIN Tail pOCCUHCKOTO OMPIKEBOTO MAECBOT0 MHBECTUIIMOHHOTO (poHaa (mait BITN®)
- 3TO IIeHHas Oymara, KOTopas yJIOCTOBEPSIET JOJII0 €T0 BlIaJIeibIla B IpaBe 00111el COOCTBEHHOCTH
HAa HKMYIIECTBO, COCTaBISIONIEe MAeBOM WHBECTHIIMOHHBIM (OHI, MpaBo TpebOBaTh OT
YIPABJIAIOMEH KOMIIAHUM HaJIC)KAILEro JOBEPUTEIBHOIO YyIpasieHus umyiiectsom [IMD B
COOTBETCTBUU C MpaBWIAMM JOBEPUTEIBHOTO YMPABICHHs, MOKYNKa U MpoJaxa KOTOpOH
MIPOUCXOANT Ha OUpkeBBIX Toprax. Takxke mai [IMD ynocTtoBepsieT mpaBo MOIydeHUs 10X0a OT
JIOBEpPUTENIBHOrO0  ympaBieHus: wumymectsoM [IM®, ecam mnpaBuiiamMu JOBEPUTEIBHOTO
yIpaBieHUs MPEAYyCMOTpPEHA BbIIUIATa TAaKOro noxoja. IIpaBuia JOBEpUTENBHOIO YIpaBJICHUS

[MN® ny6nukyroTcs Ha caiiTe ynpaBisolel KOMIaHUH.

JlukBunHocte maeB bBIIM® wu conmocTaBUMOCTh HMX LEH C PACYETHOM CTOUMOCTBIO
WHBECTUIIMOHHOTO TIasi O0eCIeYrMBaeTCS MapKeT-MEHKEepOM, JACHCTBYIOIIMM Ha OCHOBAaHUU
CHEIMAIbHOTO JIOrOBOpa ¢ Oupkei Ha NPeayCMOTPEHHBIX MpaBWJIaMU JOBEPUTEIHHOTO

YIIPABJICHUS YCIOBUSX.

Pacuernas nena ognoro nas bIIM® onpenensercs Ha OCHOBaHUU TEKYLIUX PHIHOYHBIX LIEH HA

aktuBbl, Bxoasmue B BIIN®, u nybnukyercs Ha caiiTe OUpKH.
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[IepeyeHp akTUBOB, B KOTOPBIE YIIPABIISAIOIIAsl KOMITAHUS MOKET HHBECTUPOBATH cpenctsa bITND,
CTPYKTypa 3THX aKTHUBOB OIPEAECIAIOTCS B MHBECTHLIMOHHOW JCKJIapaliy, COAEpIKallencs B

IpaBUIax TOBEPUTEIHHOIO YIIpaBiaeHus (poHmIoM.

Kaxnprit mait BIIM® yaocroBepsier OAMHAKOBYIO JOJIO B TpaBe oOmIeH COOCTBEHHOCTH Ha

MMYILECTBO, coctasistomee bITNO.

3a cuer wumymecta I[IM® ynnayuBaeTcss BO3HArpakIE€HUE YNPABIAIOLIEH KOMIIAHWH,
CIIELUAJIM3UPOBAHHOMY JEIO3UTAPUIO, PErUCTPATOpPy, a TaKKe OIUIAYUBAIOTCS PaCXOJbl,
CBSI3aHHBIE C JOBEpUTENBHBIM yrpaBieHueM [I®. Pazmep Takux pacxonoB U BO3HArpaKICHUN

yKa3aH B IpaBWIax JOBEpUTENbHOrO ynpasieHus [TNO.
OcCHOBHBIE PHCKHU:
PrIHOYHBIN pUCK (PUCK HEraTUBHOIO H3MeHeHHs cToumMocTH nass BITU®).

Croumocts npunajyiexkamero Bam mass BIIM® moxker kak pacTu, Tak M CHMXXKAThCS, U POCT
CTOMMOCTH B MPOIIJIOM He 03Ha4aeT pocta B OyaymieM. CyIecTByeT puck Toro, uto Bel monecere
yOBITKH B pe3yibTare cHibKeHus: crouMmocTty nast BIIM®. Puck yObITKOB CBS3aH MpEXkKIe BCETO C
W3MEHEHUEM PBIHOYHOW CTOMMOCTH aKTUBOB, cocraBiusaomux bIIM®, nHanpumep akuui,
oOnuranuii, 1 WHBIX aKTUBOB, IOMYIICHHBIX K OPraHM30BaHHBIM Topram.Taxxke, B OTAEIbHBIX
ciaydasx, crouMocTs nasg bIIM® moxker ymacts 10 «Hymas», Torna Bel MokeTe MOTEpSTh BCe
BJIOKCHHBIC cpencTtBa. OOpaTuTe BHMMaHWE, YTO TeKymas peiHOYHas 1meHa BIIM® wmoxer

OTIU4aThes OT pacueTHoi nenbl BITN®, mybnukyemoii Ha caiiTe OUpKU.
Puck JukBHIHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXXHOCTh TipoAath naii BITM® B m000if MOMEHT 6€3 CyIIeCTBEHHOTO
CHIDKEHHUSI €r0 CTOMMOCTH, 3aBUCHUT OT CHPOCA M MPEIJIOKEHUS Ha PBIHKE, a TAKKE HHBIX
¢dakTopoB. B cBsA3M ¢ 0COOEHHOCTAMU pa3MelleHus, MOKYNKHU U npoaaxu nau bITN® moryT O6b1Th
OoJiee JTMKBU/IHBI, YeM Tau Apyrux (PoHI0B, oOpamIaronmxcs Ha Oupske, OAHAKO B JIIOOOM ciiydae
Br1 MOXkeETE CTOJNKHYTBCS B OIIPEAEIEHHBI MOMEHT C HEBO3MOKHOCTBIO ITpoaaTh cBou nau bITN®
WIH C TeM, 9T0 Bam npugercs npoaarh UX ¢ CyIIeCTBEHHBIMU YOBITKAMH H3-32 CHUYKCHHS CITPOCa
Ha HUX WIH KaKUX-TMOO orpaHmveHuil Ha ux oOpamenue. OOpature BHUMaHHE, YTO 00BEM
MOKYNKH  yIIOJTHOMOYCHHBIM  JIUIIOM  HWHBECTHUIIMOHHBIX I1a€B  OTPAaHUYCH  OO0BEMOM,

MPEyCMOTPEHHBIM MPaBUJIaMU JOBEPUTENbHOTO yripasieHus [T O.

Puck HapyumieHusi npaBuJI 10BepUTeJabHOr0 ynpasJjenus [IU®D

42




Br1 HEceTe puck nmosrydeHus1 yObITKOB BCIICICTBUE HAPYIIICHUS YIIPABIISAIONICH KOMITAHUEH TIPaBIIT
noseputenbHoro ympasienus [IM®, B Tom uucie HECOOTBETCTBUSI COCTaBa aKTHBOB (hOHA
WHBECTUIIMOHHOM Jeknapanud (OHAAa U3-32 HEKOPPEKTHBIX JeHcTBHM wuiau Oe3neicTBus
pabOTHUKOB YIPABISIIOMICH KOMIIAHWU, HECOBEPIICHCTBA WM ONIMOOYHBIX BHYTPEHHUX
MIPOIECCOB YMPABJISIONICH KOMIAHUH, ONEPAIMOHHBIX COOEB, HEIOCTATKOB MH(OPMAIMOHHBIX,

TEXHOJIOTUYECKUX U UHBIX CUCTEM.
KoMmuccun

[pu cnenkax ¢ nasismu BITN® B3umaeTcst komuccust Opokepa 3a HCIOTHEHHE TIOPYIEHUH, a TaKxKe
MOTYT B3MMAaTbCsl KOMUCCHHM OMp>KM M KIMPUHTOBOM OpraHU3alMM 3a COBEPIUIEHUE CICIIKH,
KOMUCCHS JICTIO3UTapHsI 32 YUeT MpaBa cOOCTBEHHOCTH nHBecTopa Ha nait BITU®. Pazmepsl Bcex

Tapr(oB MOKHO HalTH Ha caiiTe Opokepa, ACMO3UTAPHs, KIMPUHTOBON OPTaHU3aIMH U OUPIKU.
7Kano0b1 M npeaJIoKeHUus

XKanoOs! u npeayoxxeHust Bel MoxkeTe HanpaBUTh Opokepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJIHPyEeMyI0 OpraHuszainuio B chepe (pUHAHCOBOrO phIHKA, YJICHOM KOTOPOW SIBISETCA

Takoi Opoxep, wiu B bank Poccun.
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Axknusa (main) ETF

WNudopmanimoHHbIH JOKYMEHT
Axnusa (maif) ETF

[IpenocTaBnsiercs B COOTBETCTBHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VHJIUBUAYAJIbHON  WHBECTULIMOHHOM  pPEKOMEHIAIMEN WM  PEKJIaMHBIM  MaTEpHaIOM.
Nudopmanus npuBeneHa s MOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PUCKOB aKIIMH (T1ast)

ETF.

ITO He BKJIAJX

BbI MOxKeTE IOTEPATH BCE, YTO BJIOKHIN

CpencrBa He 3acTpaxoBaHbl (He TAPAaHTHPOBAHbI) IOCY1apPCTBOM
B cayuyae morepb KOMIeHcCalUil He MPEAYCMOTPEHO

Hexotopsbie akuuu (man) ETFaocTynHbl kK npuodpeTreHnio HeKBaauGuIMPOBaHHBIMH
HHBECTOPAMHU IPH IOJIOKHTEIbHOM pe3y/abTaTe TecTUpOoBaHuA. OcTajbHbIe aKUHMHU (11aH)

ETF moryt npuo0perarsb TOJbKO KBATU(PUINPOBAHHbIC HHBECTOPbI.
OcHoBHbIe XapakTepucTuku akuuu (nast) ETF

Axmus (mait) ETF(ExchangeTradedFund, wim ETF) — akmust ©HOCTpaHHOTO aKIMOHEPHOTO
o0recTBa WK Mail B UHOCTPAHHOM MHBECTHIIMOHHOM (DOHJIE, aKTHBBI KOTOPBIX HHBECTHPYIOTCS
B oOpamaroniyecs II€HHble Oymaru, NpOW3BOAHbIE ()MHAHCOBBIE HHCTPYMEHTHI U JIpyrue
(1)I/IHaHCOBBIe AKTHUBBI B COOTBETCTBUH C Tp€60BaHI/I$IMI/I 110 I[I/IBepCI/I(l)I/IKaHI/II/I, YAOCTOBCPATOIINC
npaBa B OTHOIICHWH TaKOTO aKIMOHEPHOTO OOIIeCTBA WJIM HMYIIECTBa TakKoro (QoHAa,
oOpamiaromuecs Ha OPraHW30BAaHHOM pBIHKE, IICHBI Ha KOTOPYIO (KOTOPBIH) HE JOJKHBI
3HAYUTCIIBHO OTJINYAaThCA OT HpI/IXOI[HH_IGI\/‘ICSI Ha HHX CTOUMOCTHU YUCTBIX AKTHBOB TaKOI'O

akIroHepHoro odmectra (poHaa).

Vnpasnenune ETF ocymecTBiisieT HHOCTpaHHAas HHBECTUIIMOHHAS OpraHU3alMs - YIIPaBJIAIOIIAs

KoMITaHusl (MeHeKep OoH/Ia).

OpranuzallioHHYI0 paboTy, B TOM YMCJIE BEJCHHE OYyXTaJTepCKOIrO ydera, ONpeiesieHue u
pacKpBITHE COCTaBa MOPTQEsL, CTOMMOCTH aKTUBOB (DOH/Ia U CTOMMOCTH aKTUBOB, IPUXOJISIIUXCS
Ha OJIHY aKIHIO, @ TAK)KE KOHTPOJIb 32 JACATECIBHOCTHIO YIPABISIONICH KOMIIAHHN OCYIIIECTBIISCT

HE3aBUCHMBII aJMHUHUCTpATOp POHAA.
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Xpanenne axkTuBoB ETF M KOHTpOJIb 3a pPACHOpSIKEHWEM MMYIIECTBOM OCYIIECTBISAETCS

HE3aBUCHUMBIM JICTIO3UTAPHEM (KACTOTHMAHOM).

Bce ykasaHHble OpraHu3alM, JOJDKHBI MMETh pa3pellicHHE (JIHULEH3HMI0) HAa OCYILECTBIICHUE

TaKoro Buaa ACATCIIBHOCTH, BBIJAHHOC B COOTBETCTBUHU C 3aKOHOM MHOCTPAHHOI'O IroCyaapCTBa.

JlukBuaHocTh akmuii (maes) ETF, B ToM umciie Ha pOCCHHCKOM OpPraHW30BAaHHOM pPBIHKE, H
COMOCTaBUMOCTb UX IIEH CO CTOMMOCThIO YUCTHIX akTHBOB ETF, mpuxonsmmxcs Ha KaKIbplid U3

HUX, 00eCTIeYnBaeTCs MapKeT-MeHKepoM, IeHCTBYIOLIMM Ha OCHOBAaHUH CIIELIUATIBHOTO I0TOBOPA.

3a cuer umymiectBa ETF B3umaercss Bo3HarpakJeHue 3a YympaBieHHe (OHIOMHU Jpyrue
UHpacTpyKTypHble pacxozasl ponma. Mupopmammio 00 uX pazMepe MOXKHO HAlTH Ha caiTax

ynpasisitouux komnanuii ETF (mokazatens TER).
OcCHOBHBIE PHCKHU:
HNHppacTpyKTypHBIH PUCK

Axunu (man) ETFsBnsitoTCS MHOCTpaHHBIMU [IEHHBIMH OyMaram, IO3TOMY CYIIECTBYIOT PUCKU
BBEJCHUSI MHOCTPAHHBIMH T'OCYIApCTBAMU OTPAHUYCHHH, MPEMATCTBYIOIIMX OCYIIECTBICHUIO
onepanuii 1 BiageHuto akuusamu (nasmu) ETF. Bo3aMokHO orpanndeHue npaB u/uiau 3ampeT Ha
pacrnopspbkeHue npuHajuiexkamumu Bam akuusavu (masimu) ETF, 3amepxku w/unm 3amper Ha
MOJIydYeHUE IUBUACHIOB M MHBIX BbILIAT (B ToM uucie, npu noramenuun ETF). Bo3moxno
orpanndeHue npasa Bianenbia ETFHa pacnopsbkeHne MHOCTpaHHOM BalfOTOM, MOTYYEHHOR B
pe3yaprate BoiiaT no ETF wnu caenok ¢ Humu, a Takke HeNCIIOTHEHUE NHOCTPAHHBIMHU JIMLAMU,
o0s3anabiMu 0 ETF, unoctpanHsiMu MHGPACTPYKTYPHBIMU OpPraHU3AIMSIME, WHOCTPAHHBIMU
KOHTpareHTamu 1o cienkam ¢ ETFcBoux 0053aTeNbCTB B OTHOIIEHUH POCCHICKUX YYaCTHUKOB
(MHAHCOBOTO PBHIHKA, B TOM YHCJIE MHBECTOPOB, BCJIEICTBHE YETO BO3MOXKHA IOJIHAS TOTEPs

BIIOKeHHBIX B akiuu (man) ETFcpencts.
PbiHOYHBIN pUCK (PUCK HEraTUBHOTO U3MeHeHus: croumoctu akuuu ETF).

Croumocts npuHaanexamied Bam akuuu (nas) ETFmMoxeT kak pacTu, Tak U CHUXATbCSl, U POCT
CTOMMOCTH B INPOILLJIOM HE O3HaudaeT ee pocta B OynymeMm. CyliecTByeT pUCK TOro, 4yto Bol
MoHeceTe YOBITKU B pe3ynbTaTe cHukeHus 1ieHbl akiun (tiasi) ETF. Puck yObITKOB cBsi3aH mpexie
BCETO C U3MEHEHUEM PBIHOYHOM CTOMMOCTH aKTHUBOB, coctaBisitomux ETF, manpumep akumii,
oOyuranui u T.11., i3MEHEHHeM KyPCOB BaJIIOT, ITPOLIEHTHBIX CTABOK. TaKk)Ke B OT/ACIBHBIX CITydasix
pbiHOUYHAs crouMocTh akuuu (ras) ETFMoxkeT ynacte 1o «Hyuss», Torna Bel MmokeTe moTepsITh

BC€ BJIOJKEHHEIE CPEICTBA.
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Puck JTMKBUIHOCTH.

JIMKBUIHOCTB, TO €CTh BO3MOXHOCTh Tpoaarh akiuu (mau) ETFB mo6oit mMomeHT 06e3
CYIIECTBEHHOTO CHIKEHUS UX CTOMMOCTH, 3aBUCHUT OT CIIPOCa U MPE/JI0KEHUS Ha PhIHKE, a TAKXKe
ot Buga ETF, omnako B mo0oMm ciydae Bbl MOXETE CTOJNKHYTHCS B OTMPENEICHHBII MOMEHT C
HEBO3MOKHOCTBIO MpojaTh cBou akuuu (mau) ETF unm ¢ Tem, yto Bam npuaercs npoaats ux ¢
CYIIECTBEHHBIMU YOBITKAMH M3-3a CHIDKEHUS CITPOCA HAa HUX MU KAKUX-THO0 OTpaHNYEHUN Ha X

oOpareHue.
Puck Henagiiexamero ynpasjienuss ETF

Bl Hecere puck MoONydeHHs YOBITKOB BCIEACTBHE HApPYIICHUS WHOCTPAHHOW YIIPABIISIOIICH
Komrmanueil npasui ynpasineraus ETF, B ToM uuciie HECOOTBETCTBHS COCTaBa aKTHBOB (poHIA
WHBECTUIIMOHHOW Jekjapanuu  (oHAa H3-32 HEKOPPEKTHBIX JEUCTBUN WM Oe3aeicTBuUs
pabOTHUKOB HMHOCTPAHHOM  YIpPaBIAIOIIEH KOMIAHMM, HECOBEPIIEHCTBA WM OMIMOOYHBIX
BHYTPEHHUX TMPOIECCOB HWHOCTPAHHOW YIPABISAIONMIEH KOMIIAHWUH, OIEPAIMOHHBIX COOEB,

HEJI0OCTAaTKOB MH(OPMAITMOHHBIX, TEXHOJIOTHYECKUX M UHBIX CUCTEM.
KoMmuccun

IIpu cnenkax ¢ akuusamu (nassmu) ETFB3uMaercs komuccust Opokepa 3a UCIIOTHEHHE TIOPYyYEHU,
a TaKkKe MOTyT B3UMAaThCsl KOMHUCCUU OWPXKM U KJIMPUHTOBOM OpraHu3alliy 3a COBEpILEHUE
CIICJIKH, KOMHUCCHSI JICTIO3UTAPHs 32 YUET MpaBa COOCTBEHHOCTH MHBecTopa Ha akuuu (man) ETF.
Pasmepbr Bcex TapudoB MOXHO HaAWTH Ha caiite Opokepa, OENO3UTapusi, KIUPUHTOBOU

OpraHu3aIlK U OUPIKU.
7KanoOb1 1 npeanoxkeHus:

XKanobsr u npemyoxxeHust Bel MokeTe HanpaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETYJINPYyEMYyI0 OpraHu3anuio B chepe (pUHAHCOBOTO PBIHKA, YJICHOM KOTOPOW SIBISETCS

Takoi 6pokep, uinu B bank Poccum.
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