NudopManinoHHbIi TOKYMEHT

OObIKHOBEHHAsI AKIMS POCCHICKOro AKIIMOHEPHOI0 001IeCTBA

HpeI[OCTaBJIHGTCSI B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMH Tpe6OBaHI/I}IMI/I. He sBusercs
HHHHBHHyaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMCHHaHHeﬁ NI PEKIIaMHBIM MaTrepuraioM.
I/IH(l)OpMaHI/IH IIpUBCJACHA MOJId IIOHHMMAaHHsA CYHICCTBCHHBIX XapaKTCPUCTHUK MW PHCKOB

OOBIKHOBEHHBIX aKLIUH POCCUHCKUX aKIIMOHEPHBIX OOIIECTB.

910 He BKJIAA

Bbl MokeTe MOTepPSITH BCE, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCY1apCTBOM
B ciiyyae moteps KoMneHcauuii He NPeIyCMOTPEHO

Jloxox He rapaHTHpPOBaH

OcHoBHbIE XapaKTEePUCTUKHU 00BIKHOBEHHOI1 aAKI N

OOBIKHOBEHHAs aKIKs — 3TO LIeHHas Oymara, 3akperuisionias Ipasa ee Biajiesbla (aKIinoHepa) Ha
HOJTy4YeHHE YaCTH MPUOBLIH aKIHOHEPHOTO O0IIeCTBa (AMBUICH/IOB), HA YUYaCTHE B YIIPABICHUH
aKIIMOHEPHBIM OOIIECTBOM M HA YacTh HMYILECTBA, OCTAIOLIErocs IOCJIE €ro JIMKBUAALUU.
Kaxxnast 0ObIKHOBEHHAsi aklMsl OJHOTO aKIMOHEPHOTO OOIECTBA MPEJOCTaBISET OJMHAKOBBIN
00BeM MpasB.

AKIIMS IMeeT HOMHHAJIBHYIO CTOUMOCTB, KOTOpasi JUIsl BiIaJieblia aKI[M1 He HUMEeeT KaKoro-i1oo
3HAYEHUS U HE OTPAXkKaeT €€ PhIHOYHYIO CTOMMOCTb.

IIpaBo Ha moJiyyeHHe 4acTH NPUOBLIN AKIMOHEPHOro o0mecTBa. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO HE 0053aHO BIMJIAYMBATh AUBUACH/IbI. Pelienue o BeIIIaTe AUBUACHIOB U UX pa3Mepe
IpUHUMAaeETCst O0IIMM cOOpaHreM aKIIMOHEPOB. B citydae BhINIaThl AUBUICH/IOB YCTAHABIMBACTCS
JaTa, Ha KOTOPYIO OINpPEAENAIOTCS JIMIA, MMEIOIIKME IPaBO Ha IOJIyYeHUE NMBHIEHAOB. Jliid
NoJyuyeHus: TUBUACHI0B BaM HE0O0X0auMO OBITh BIaJENbIEM aKLUK Ha YCTAaHOBJICHHYIO JaTy.
[TockonbKy pacueTsl MO cAeNKaM ¢ aKIMSIMH Ha Ouprke MPOU3BOIATCS Ha cienyromuil padounii
JIeHb TI0CJI€ COBEPLICHHUS CICNIKH, JUIS TIOJTY4YEeHUsI OOBSABICHHBIX TUBUIECHAI0B Bam HeoO6Xxoanmo
nproOpecTH akIMIO 3a OJIMH JIEHb J10 YCTAaHOBJICHHOM JaThlI.

YuyacTne B yHpaBjieHHH AKIHOHEPHBIM O00IIECTBOM OCYUIECTBIISIETCS MOCPEACTBOM
roJ0COBaHUS Ha OOIIMX COOpaHUsAX akIHOHEpoB. OfHa OOBIKHOBEHHAs aKIUs JaeT OJMH I0JIOC
(32 UCKJIIOYEHUEM CITy4aeB M30paHusl KOJUIETHaJIbHBIX OPTaHOB YIPaBJIEHUS OOIECTBOM, KOT/Ia
OJlHa aKIus JAaeT KOJUYECTBO TI'0JIOCOB, PABHOE KOJMYECTBEHHOMY COCTaBY KOJUIETMAJIbHOTO

opraua).




Yuyactue B pacnpeeleHMH UMYIIECTBA, OCTAIOLIErocsi MPH JUKBUAAIMU (DAHKPOTCTBE)
odmectBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAIIACT CBOIO ICATEIILHOCT, UMYIIIECTBO O0IIECTBA
pacrpezensercss Mexay KpeAuTopaMu (Kak MpaBUJIO, MyTeM MPOJaXH UMYIIECTBA U Mepeaadu
JNEHEXKHBIX CPEICTB KpeauTopaMm), a B OCTaBIIecs 4YacTh - Cpeau  BIAJeIblLEB
MPUBWICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIMi. BEHITUIaTHI BlaaenbiiaM OOBIKHOBCHHBIX aKIIUN

MMPOU3BOIAATCA B MMOCJIICAHIOO O4YCPCb.

OCHOBHbIE PUCKH:

PoiHOYHBINE pHCK (PUCK HEraTHBHOIO HW3MeHEeHHsl cTouMocTH akmuu). CTOMMOCTH
npuHaIekanie Bam oObIKHOBEHHOH aKIIMM MOXKET KaK pacTd, TaK U CHHXKAThCS, U €€ POCT B
MPOILIOM HE O03HadaeT ee pocta B OynymieM. CyIiecTByeT puck Toro, 4ro Bel monecere yObITKH
B PE3YJIbTATE CHIDKCHUSI IICHBI aKIMK. TaKkke B OTJACIBHBIX CIIydasX pbIHOYHAS CTOUMOCTh aKIIUU
MOKET YIacCTh JI0 «HYJIsD», Toraa Bel MokeTe MOTEpsITh BCE BIOKEHHBIE CPE/ICTBA.

Puck qukBUAHOCTH. JIUKBUIHOCTD, TO €CTh BO3MOKHOCTH MPOIAThH aKIHUIO B JII000I1 MOMEHT 6e3
CYIIIECTBEHHOTO CHIDKEHHUSI €€ CTOMMOCTH, 3aBHUCHUT OT CIpOCca WM TMPEJIOKEHHs Ha PHIHKE.
HaubGonee TMKBHIHBIME SIBISIOTCS aKI[UU, OOpAIIAOIINecss Ha OPTAaHM30BAaHHOM pPBIHKE, aKIIHH,
He oOpaliaromnyecs Ha OpraHu30BaHHOM PhIHKE — MEHEe JIMKBU/IHBI, OJTHAKO B JIFOOOM ciyyae Bbl
MOKETE CTOJIKHYTHCSI B ONPEJAEICHHBI MOMEHT C HEBO3MOXKHOCTBIO MIPOJIaTh CBOM AKIIMH WJIH C
TeM, uTo Bam mpuaercs mpojaTh X C CYIIECTBEHHBIMU YOBITKAMU M3-3a CHIDKEHUS CIpoca Ha
HUX WM KaKuX-THOO OrpaHWYeHUN Ha uX oOpameHue. [IpeamocbuikamMu i CHUKEHUS
JUKBUIHOCTU OOBIKHOBEHHBIX aKIIMH MOTYT SIBISTHCSA: HUCKIIOUEHHUE aKIui U3 (OHIOBBIX
WHJIEKCOB, HETaTUBHBIE KOPIIOPATUBHBIEC COOBITUS U APYTHUE OOCTOSITEIILCTBA.

Puck Hemosty4yeHusi 10X0/10B (IMBH/IEHI0B) M0 00BLIKHOBEeHHBIM akuusaM. OOmiee codpanue
AKIIMOHEPOB MOKET HE MPUHSATH PEIICHUE O BHIIUIATE TUBHUICHIOB JaXXe B ClIy4ae pEKOMEH1alluu
COBETA JUPEKTOPOB UX BBHIIUIATUTH, KaK MIPH HATUYUH, TaK U OTCYTCTBUH JIOCTATOYHOM JJISI 3TOTO
pUOBLIH.

Puck 6aHKpPOTCTBA AaKIMOHEPHOT0 001ecTBA. B ciiydae 0aHKpOTCTBA aKIIMOHEPHOTO O0IIEeCTBA
pa3Mep ero MMYIIECTBAa HEIOCTAaTOUEH MJisi pacyeToB €O BceMH Kpenuropamu. [loramenue
3aJI0JKEHHOCTH MTPOUCXOAUT COTIACHO 3aKOHO/1aTEIbHO YCTAaHOBJICHHON OUepeIHOCTH. BrImaTsl
OCTaBILErocs MMYIIECTBA BiaJeibllaM OOBIKHOBEHHBIX aKIMUWA MPOU3BOAATCA B IOCIIETHIOIO
ouepelb U, Kak MPaBmIO, UMYIIECTBa 00IIEeCTBa HEAOCTATOYHO I TAKUX BHIILIIAT. B pesynbrare

Br1 MoxkeTe MOTCPATH BCC CBOU BJIOKCHUSA B OOBIKHOBEHHBIC aKIn OGH.[CCTBa.




Komuccuu

[Ipu cnenkax ¢ OOBIKHOBEHHBIMM AaKIMSIMH B3UMAeTCsi KOMHUCCHS OpoKepa 3a HCIIOJHEHHE
HOpPYYEHUH, a TaKKe MOTYT B3MMAThCSl KOMUCCHUM OUpPXHM M KIMPUHTOBOM OpraHu3aluu 3a
COBEpILEHHE CAEIKH, KOMUCCHs JEMO3UTapus 3a Y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpa Ha
akuuio. Pazmepsl Bcex TapudoB MOKHO HAaliTH Ha caiiTe Opokepa, ENO3UTapHs, KIMPUHTOBOM

OpraHu3aIly U OUPXKU.

7Kano0bl 1 npeasiokeHust
XKanobsr u npemoxkeHust Bel MokeTe HampaBuTh OpOKepy, ¢ KOTOpeIM Bbl corpynnuuaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3auio B chepe (HUHAHCOBOTO PHIHKA, YWIEHOM KOTOPOW SIBIISIETCS

Takoi Oopoxep, niu B bank Poccun.




WNHdopMannoOHHbIH JOKYMEHT

IIpuBuIernpoBaHHas aKIUs POCCUIICKOI0 AKIIMOHEPHOro 001ecTBa

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusmMu. He sBisercs
VH/UBUAYAIbHOM  WMHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpPHaIOM.
Wudopmanus mnpuBeAcHa Il TOHMMAHUS CYIIECTBCHHBIX XAapaKTEPUCTUK H  PHUCKOB

IMPUBUIICTUPOBAHHBIX aKLII/Iﬁ pOCCHfICKHX AKIIMOHCPHBIX O6HI€CTB.

ITO He BKJIAJA

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCYA1apCTBOM
B ciyuae nmotepb KOMIeHcalii He TPeIyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbIE XapaKTEePUCTUKHU HpHBHJIeFHPOBaHHOﬁ aKIMN .

[IpuBunerupoBaHHas aknus — O3TO IeHHas OyMmara, 3aKkpeIunsIiollas IpaBa €€ BiaJenblia
(akIMoHepa) Ha MOJTyYeHHE YaCTH MPUOBLTH aKIIMOHEPHOTO 00IIeCTBa (IMBHICH/IOB), HA y4acTHE
B YIPABJICHUU aKIHMOHEPHBIM OOIIECTBOM M Ha YacTh HMMYIIECTBA, OCTAIOLIETrocs IOCIE €ro
JUKBUAAUMU. B oTinunMe oT OOBIKHOBEHHBIX AKIMH NMPUBUIETUPOBAHHBIE AKLIUU MOTYT OBITh
Pa3HbBIX TUIOB JaXXe€ y OJHOT0 akIMOHepHoro ooduiectBa. Kak npaBuio, y npUBHIErHpOBaHHBIX
aKIUA €eCThb NPEUMYILIECTBO IO CPAaBHEHUIO C OOBIKHOBEHHBIMH AaKUHUSMU NP MOJYYEHUU
JuBUAeH10B. OHO 3aKIII0YaeTcs B TOM, 4TO JI0 TE€X MOp, ITOKA BIIAJENbIbI IPUBUIETHPOBAHHBIX
aKIUi He oJTyyaT ONpe/iesieHHbIE B yCTaBe AUBHICH IbI, BIIA1€IIbIIbI OOBIKHOBEHHBIX AKIIUN TaKkKe
HE MOTYT NOJYYUTh JAUBHIAEHJBL. Takxke NPEUMYLIECTBOM BIAJENbLEB MPUBUIETHPOBAHHBIX
aKklIMA MOXKET OBbITh MpaBO Ha MOJYYEHHE OINpPENEICHHONM B yCTaBe CYMMbI IPU JIMKBUJALIUU
aKIIMOHEPHOT0 OOIIECTBA, A0 MOIYYEHHUSI KOTOPOIl MMYILIECTBO HE MOXKET PACHIPEENATHCS Cpein
BJIaJICJIbLIEB OOBIKHOBEHHBIX aKIUi.

Kaxxnast npuBuiernpoBanHas aklys OJHOTO THIa UMEeT OJIMHAKOBBIM 00beM IpaB.

AKIIMS UMEeT HOMUHAJIbHYIO CTOUMOCTb, KOTOpas JUIsl BIaJebla aklIud He UMEET KaKkoro-inbo

3HAYCHHUA U HC OTPaXacT €€ PbIHOYHYIO CTOMMOCTL.




IIpaBo Ha mojy4yeHHe YacTH MPUOBLIM AKIMOHEPHOro 001IecTBa. AKIIMOHEPHOE OOIIECTBO
BIIpaBC¢, HO HC O6$I3aHO BbIIUIAYUMBATL JUBHUACHABI OAXKE I10 IMPUBHUIICTUPOBAHHBIM AKIHUAM.
Pemenue o BbImaTe TUBUICHIOB U UX pa3Mepe MPUHUMAETCS 00IIMM cOOpaHreM akImoHepos. B
Clly4ae BBIIUIAThl JAMBHUJACHIOB YCTAHABIMBAETCS JaTa, HAa KOTOPYIO ONPEACNAIOTCS JIHIIA,
HMCIOIIUC ITPpaBO HA MOJTYYCHUC JUBHUICHIOOB. I[JISI MOoJIy4YCHHA OAUBUJACHIOB Bawm HCO6XOIII/IMO
OBITH BJIaACIIBICM aKIUMH HAa YCTAHOBJICHHYIO JaTy. HOCKOHBKy PaCUYCTHI IO CACIIKAM C aKIUAMU
Ha OuWp)Ke HPOU3BOJATCS Ha CIENyIIIUNA padouuil JeHb MOCIE COBEPILIEHUS CAETKH, IS
MOJIyueHUs: OOBSIBICHHBIX TUBUACHIOB BaM HE00X0auMo mpuoOpecTH akIuio 3a OJIMH JIEHb 10
YCTaHOBJICHHOM JaThl.

YyacTue B ynpaBJjieHHHM aKIHOHEPHbIM o00wecTBoM. Kak mpaBuio, NMpUBHUIETUPOBAHHBIC
aKIUY HE MPEeIOCTABIAIOT MpaBa rojoca. VICKIo4eHreM SBISETCS TOJIOCOBAHUE IO OTIEIbHBIM
BOIIPOCaM, B YaCTHOCTH, O JIMKBUIAIMK (peopraHu3anuu) oOiiecTBa, 00 OrpaHUYEHUsS MpaB
BIIAJICNIBIICB TMPUBHIICTUPOBAHHBIX akiui). Kpome Toro, B cimydae, eciu oOmiee coOpaHue
AKIMMOHCPOB HE MMPUHHUMACT PCIICHHA O BBIIIJIATC AWUBUACHAOB, BJIAJCIbLbI IIPUBUJICTUPOBAHHBIX
aKLWi, pa3Mep AUBUACHIOB [0 KOTOPHIM OINpEAENeH B YCTaBe, IPUOOPETAIOT IO CBOMM aKIUsIM
MIPaBO roJioca Mo BCEM BOIIPOCAM U MOTYT Y4acTBOBATh B OOIIMX COOPAHMSIX aKIIHOHEPOB HApaBHE
C aKOuOHEpaMu — BJIaACIbIaMH O6I>IKHOB€HHI>IX aKIII/II\/JI, 06.]13,[135[ I10 Ka)KIIOﬁ aKIIU OJHUM
TOJIOCOM, JI0 T€X TOp, MOKa aKIMOHEPHOE OOIIECTBO HE BHIMIATHT ONPE/ICICHHBIX B YCTaBe
JTMBHJIEH/I0B.

YuacTne B pacnpefeJeHHH HMYLIECTBA, OCTAIOLIErocs: NMPH JUKBHIANMH (0AaHKPOTCTBE)
oduecTBa. [Ipu mukBuaMK 001IECTBO MPEKPAIIAET CBOIO IEATEILHOCTh, HMYIIECTBO OOIIECTBA
pacripeienigieTcsi MeXay Kpeautopamu (Kak mpaBuiio, IMyTeM MPOJaXud UMYIIECTBA U TMepeaadn
JIEHEKHBIX CPEJICTB KPEAUTOpPaM), a 3aTeM CPEAH BIACNIbICB NMPUBUICTUPOBAHHBIX AKIIHH, MO
KOTOPBIM OIIpeJeNIeH pa3Mep JIMKBUIAIIMOHHON cToMMocTH. Ecnu pasmep IMKBUAAIIMOHHON
CTOMMOCTH IO HPUBUIETMPOBAHHBIM aKIMSAM HE OINpPENeNeH, BJIAAEIbIbl IPUBUICTUPOBAHHBIX
aKIUH yY9acTBYIOT B paclpe/ie]IeHHH HMYIIECTBA B TIOCIIETHIOK OYepelb HapaBHE C BIIaJAeTIbIIaMA

OOBIKHOBEHHBIX aKIHH.

OCHOBHBIC PHCKH:

PoiHOYHBII pHCK (PHCK HEraTUBHOIO HM3MEHEHHMsl CTOMMOCTH AaKIMH) - CTOMMOCTH
IIpUHaUIe)Kaled BaM IpuBUIErHPOBAaHHOMN aKIIUU MOYKET KaK PacTH, TaK U CHUXKATBHCS, U €€ POCT
B IIPOIIUIOM HE 03HA4YaeT ee pocTa B Oyaymem. CyliecTByeT pUCK TOro, 4To Bbl moHeceTe yObITKH
B PE3yJIbTATE CHUIKCHMS LICHBI aKIIMK. Tak)Ke B OTACIBHBIX CIIy4asX PbIHOYHAs CTOMMOCTb aKIIUU

MOXET YIIaCThb A0 «HYJISI», TOrga BEI MmoxeTe IMOTEPATH BCC BJIOKCHHEBIC CPCIACTBA.




Puck TMKBUAHOCTH. JIUKBUIHOCTB, TO €CTh BO3MOXKHOCTB MPOJIATh aKLHUIO B TI0O0H MOMEHT 0e3
CYILIECTBEHHOI'O CHMJKEHHUSI €€ CTOMMOCTH, 3aBUCUT OT CIIpOca M TNPEUIOKEHHMS Ha DPHIHKE.
Haubonee MMKBUIHBIMU SIBISIFOTCS aKIMK, OOpaIllalOlUecs] Ha OPraHU30BAHHOM PBIHKE, aKIIUH,
He oOpalraronrecs Ha OpraHu30BaHHOM PhIHKE — MEHee JIMKBU/IHBI, OJTHAKO B JIFOOOM ciyyae Bbl
MOJKETE CTOJKHYTBCS B OIPENEICHHBI MOMEHT C HEBO3MOKHOCTBIO ITPOJATh CBOM aKLUU UJIH C
TeM, yTo Bam npuzaercsa npoaaTh UX C CyIIECTBEHHBIMU YOBITKAMU M3-3a CHMIKEHUS CIpoca Ha
HUX WIM Kakux-Iu0o orpaHuyeHuil Ha ux oOpamenue. [IpeamochuikamMu AJi CHMKEHUS
JMKBUJTHOCTU MPUBUJIETUPOBAHHBIX AKIIMHA MOTYT SIBJSATHCS: UCKIIOYCHHE aKIMi U3 (HOHIOBBIX
MH/IEKCOB, HEraTUBHBIE KOPIIOPATUBHBIE COOBITUS U JJPyTrUe 00CTOSTENbCTBA.

Puck HemosiyyeHHsi /10X0/10B (IMBHIEHI0B) MO NPHUBHJIErHPOBAHHBIM akuusaM. OOmee
coOpaHHe aKIIMOHEPOB MOXKET HE MPHUHITH pPElICHHE O BBIILJIATe IUBUICHAOB JlaXKe B Cllydae
PEKOMEHJAallMd COBETa JAUPEKTOPOB HUX BBIIATUTh, KAK MNPU HAJUYUHM, TaK U OTCYTCTBUU
JIOCTATOYHOM U1 3TOr0 MPUOBLIH, AaKE 110 IPUBUIETUPOBAHHBIM aKIIUIM, pa3Mep AUBHJIEHIA 1O
KOTOPBIM OIPE/IEIIEH B yCTaBE.

Puck 0aHKpoTCTBAa aKIHOHEPHOro od0miecTBa. B cnyuae 6GaHKpOTCTBA O0IIECTBa pa3Mep €ro
MMYIIECTBa HEJOCTATOUYEH ISl pacyeTOB CO BCEMU Kpenuropamu. llorameHue 3a10keHHOCTH
IIPOUCXOJUT COTJIACHO 3aKOHOJATEIbHO YCTAaHOBJIEHHOW O4YepeqHOCTU. BblmiaTel ocraBuierocs
MMYILECTBA MPOU3BOIATCS BIIJENIbllaM MPUBUIETHPOBAHHBIX aKLUM, MO KOTOPBIM B YCTaBe
OIpeZieNieH pa3Mep JMKBHIALMOHHON CTOMMOCTH, B OIPEIEICHHOM pa3Mepe, U B IMOCIEIHIO0
ouepellb — 110 NPUBUIETUPOBAHHBIM aKLHUSAM, [10 KOTOPBIM pa3Mep JUKBUIALMOHHOW CTOMMOCTHU
HE ONpeJeNieH, U 10 OOBIKHOBEHHBIM akiusM. Kak npaBuiio, B ciydae OaHKpOTCTBA UMYILECTBA
oOmiecTBa HEAOCTATOYHO Ul BBIIUIAT KaK IO MPHUBWIETHPOBAHHBIM aKLHUSAM, MO KOTOPBIM
olnpezeNieH pa3Mep JUMKBHUIALMOHHON CTOMMOCTH, TaK U MO IPUBHIETMPOBAHHBIM aKIUSAM, IO
KOTOpPBIM pa3Mep JHMKBHUIALMOHHOM CTOMMOCTH He ompezeneH. B pesynbrare Bbel Moxere

MOTCPATH BCC CBOU BJIOKCHUS B IIPUBHUIICTUPOBAHHBIC aKIIUU 06IJ_ICCTBa.

Komuccun

[Tpu crenkax ¢ MPUBMUIIETUPOBAHHBIMH AKLIMSIMHU B3UMAETCs KOMUCCHs OpoKepa 3a UCIOTHEHHE
NOPYYEHUH, a TakKe MOTYT B3MMAThCS KOMUCCHUHM OUpPXH M KIMPUHTOBOM OpraHU3alMu 3a
COBEpUICHHE CIEJIKH, KOMHUCCHS JEMO3UTapusi 3a ydeT MpaBa COOCTBEHHOCTH HMHBECTOpa Ha
akuuio. Pazmeps! Bcex TapudoB MOXKHO HAWTH Ha caiite Opokepa, AETO3UTapusi, KIMPUHTOBON

OopraHu3alnu 1 6I/Ip)KI/I




7Kano0bl 1 npen10:KeHust
XKanobsr u npemioxkeHust Bel MokeTe HampaBuTh OpoKepy, ¢ KOTOpsIM Bbl coTpyanuuaere, B
CaMOpEryJIMpyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PbIHKA, YIEHOM KOTOPOM SIBIISIETCS

Takoi Opokep, uiu B bank Poccun.




WNHpopMannoOHHbIN JOKYMEHT

Db104YepCHBIH 10T0BOP (KOHTPAKT)

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJICHHBIMH TpeOoBaHusiMu. He sBisercs
VH/UBUAYAIbHOM  WMHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpPHaIOM.
Wudopmanus mnpuBeAcHA [UIi TIOHMMAHUS CYIIECTBEHHBIX XapaKTEPUCTHK W  PHCKOB

(bBIOUEPCHOTO KOHTPAKTA.

ITO He BKJIAJA

Bbl Mo2keTe He TOJILKO MOTEPATHh BCE, YTO BJIOKHJIH, HO H 0CTATHCH J0JIKHbI
CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCYA1apCTBOM

B ciyuae nmotepb KOMIeHcalii He TPeIyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHoBHbIE XapaKTEePUCTUKHU (l)BlO‘leCHOFO KOHTPpPAaKTA:

@DpIOYEPCHBIN KOHTPAKT — ATO 3aKI0YAEMbIN HA OPraHM30BaHHOM PBIHKE JOTOBOP O IEeperaye B
OynyieM Kakoro-imoo 6a30Boro akTuBa (MMOCTAaBOYHBINH (DBIOYEPCHBIN KOHTPAKT) HIIH O BBIILIATE
Pa3HHMIIBI MEXK]Ty IICHOW 3aKITFOUCHUS U IICHOW MCIIOTHEHUS (PhIOYEPCHOTO JI0r0BOpa (KOHTPAKTA),
KOTOpasi 3aBHCHUT OT LIeHBI (3Ha4YeHUs1) 0a30BOro akThBa (pacyeTHbI ()bIOUEPCHBIN KOHTPAKT).
bazoBbIM aKTHBOM MOTYT BBICTYHATh IIE€HbI aKLUi, 0OJUranuii, TOBapOB, 3HAUCHHS MHJIEKCOB,
BaJIOTHBIX KYPCOB, MPOLIEHTHBIX CTaBOK. OJHOBPEMEHHO HAa OPTraHM30BaHHBIX TOPrax MOTYT
o0palaTbcsi HECKOJIBKO (PhIOYEPCHBIX KOHTPAKTOB HA OJNH 0a30BbIi aKTUB C Pa3HbIMU CPOKaMU
VCIIOJTHEHUS.

VYcnoBus pprouepcHOro KOHTpaKkTa yKa3aHbl B ClIEHU(HUKAIMH, KOTOpas pa3MeIaeTcst Ha caifTe
OupxH.

PacueTHas 1ieHa pproUepcHOr0 KOHTpAKTa OMPEEIIIeTCs HECKOIBKO pa3 B A€Hb IO pe3yibTaTaM
OMp>KEeBBIX TOProB 0a30BBIM aKTHMBOM BO BpeMs KIMPUHTOBOW ceccuu. B pesynbraTte KiupuHra
TaK)Ke ONPEIENAETCs BapUallMOHHAs MapXa — 3TO CyMMa JIEHEKHBIX CPEACTB, KOTOPYIO OJHA U3
CTOpOH (TMOKYIaTeab WM MpojaBel]) (PprIoUepCHOr0 KOHTpaKTa O0s3aHa YIJIa4MBaTh JAPYTrou
CTOPOHE KaX/bli JI€Hb B 3aBUCUMOCTH OT COOTHOUIEHMS LI€HBl 3aKJIFOUEHUS KOHTPAKTa U €ro
pacueTHO neHbl. PopMmyna pacdyera BapHMALMOHHOM Map)Ku YKa3bIBaeTCs B ClEUU(UKAIIIH

¢prouepcHoro KoHTpakTa. Jloxom 1o (hbIOYEepCHOMY KOHTPAaKTy BO3HUKAET, €CIM CyMMa




MOJyYCHHOW BapHAllMOHHON Map>KM IMPEBBIIIAET CyMMY YIJIAaU€HHOH, a YOBITOK — €CIIM CyMMa
IIOJIy4YEHHOM BapHALIMOHHON Map>kKU MEHBIIE CYMMBI yILUIAYEHHOM.

MaxkcuManbHbIi CpOK BiaJeHHs (bIOYEPCHBIM KOHTPAKTOM MOKET ObIThb OIpaHHYEH CPOKOM
JnercTBusl KoHTpakTa. CylecTBYIOT KOHTPAKThl, CPOK JEHCTBUS KOTOPBIX aBTOMATHYECKU

MIPOJIOHTUPYETCSI.

OCHOBHbIE PUCKH:

PbIHOYHBIN PUCK (PUCK HEraTHBHOTO M3MEHEHHsSI CTOMMOCTH (bIOYEPCHOT0 KOHTPAKTA).
PacuerHast croumMocTh (hbIOYEPCHOTO KOHTPAKTA 3aBUCUT OT LIEHBI (3HaYCHHUs) 0a30BOTO aKTHBA,
a 3Ha4YUT OT PHIHOYHOI'O pUCcKa 0a30BOT0 aKTHUBA, OHA MOXKET KaK pacTu, TaK U CHUXKATbCA, U €€
POCT B IPOILJIOM HE 03HaYaeT ee pocta B Oynyuiem. CyliecTByeT pUCK TOT0, UTO 110 (bIOYEPCHOMY
J0TOBOpY (KOHTpakTy) Bbl moHecere yOBITKH, B TOM YHCJIE MOXETE MOTEPSITh BCE BIOXKEHHBIE
CPEJICTBA U OCTAaThCsI IOJIKHBI OpOKeEpY.

Puck nuxkBuaHocTH. OTCYTCTBYET rapaHTHUs JIMKBUIHOCTH ()bIOYEPCHOTO KOHTPAKTA B JHOOOM
MOMEHT BpeMeHM. JIMKBUIHOCTh 3aBUCHUT OT CIpoca M MpeIIokKeHHUs Ha pblHKe. Puck
JMKBUJHOCTU TPOSBISIETCS B CHU)KCHHUU BO3MOXKHOCTH COBEPUIMTH CICIKY C (hIOYEPCHBIM
KOHTPAKTOM, B TOM YHCJI€ 3aKPbITh MO3UIIMIO IO HEOOXOIMMOM 1IeHe M3-3a CHI)KEHHUS CIIpoca Ha
HETO.

Puck wucnonb3oBanusi ¢puHaAHCOBOro miedya. J[ias Toro, 4ytoObl OTKPBITH MO3ULHUIO IO
¢GprouepcHOMY KOHTpakTy, BaM Heo0X0oJMMO HUMETh TOJBKO YacTb CTOMMOCTH KOHTpakKTa
(rapanTuiiHoe obecrnieueHue), a He BCI0 cyMMy 1enukoM. [1pu 3Tom Bo3HUKaeT «a(ddexT mieyay,
KOTOpBIM YBETMYMBAET KaK MOTEHUUAIbHBIA JOXOJ, TaK U BO3MOXKHbIE YObITKU. Kinnpunrosas
opraHuzaisi U OpOKepbl MOJDKHBI YIPaBIATh PUCKAMM M B HEKOTOPBIX CIIydasX BBUIY
HEOJaronpusATHBIX PHIHOYHBIX KOJIEOAHWH MOTYT TNOTpeOOBaTh BHECTU JONOJHHUTEIbHBIE
JIEHEKHbIE CPEJICTBA JAJIS YIUIAThl BApUALIMOHHONM Map>kKH U C/IeTaTh 3TO B KOPOTKOoe BpeMst. O0mmumii
yOBITOK, KOTOpbIH BBl MoOkeTe MOHECTH B pe3yibTaTe HETaTUBHOTO H3MEHEHUS pacueTHOU
CTOMMOCTH KOHTPaKTa, MOXKET 3HAUYUTENILHO MPEBBICUTh CYMMY CPEJCTB, UCIOJIb30BAaHHBIX IpU
€ro NpHOOpETeHUN.

Puck u3meHeHnsi pazMepa rapaHTuiiHoro odecneveHusi. B nepuon yaepxaHusi MO3ULHUH 11O
(bbpIOUEpPCHOMY KOHTPAaKTy MOXET IMPOU30MTH IepecueT TapaHTHHHOro obecredeHusi, ¥ OHO
MOXET 3HAYUTEJIbHO YBEIMYHUTHCSA, YTO 3acTaBUT Bamero Opokepa morpeOoBaTh BHECTH
JIOTIOTHUTEIIbHBIE JICHEKHBIE CPEACTBA JJIsl COXPAHEHMs MO3MLIMU U CHENaTh 3TO B KOPOTKOE
BpeMs. Mi3MeHeHue rapaHTHITHOTo 00ecrieueHH sl MOXKET OCYIIECTBIISThCA KaK B TEUEHNE TOPrOBOM

CCCCHH, TaK U BHC TOpFOBOﬁ CCCCHUH.




Puck npuUHYIMTEJBHOr0 3aKpBITHA NMO3UMLIMH. B ciyyae, ecnu Bamux AEHEXKHBIX CPEICTB,
UMEIOIIMXCA B PACHOpsDKEHUHM OpoKepa, HEAOCTATOYHO JUIS TapaHTHHHOTO OOECTeYeHUs WM
yIjaThl BapHALIMOHHON Mapxu Opokep MMeeT MpaBO NPUHYAMTENbHO, TO ecTh 0e3 Bamiero
COIJIacHsl, 3aKPbITh MO3ULIHUIO 10 (PBIOYEPCHOMY KOHTPAKTY. 3aKpBHITUE NO3ULIUU ITPOUCXOIUT IO
TEKYIUM [IEHaM, KOTOpPBIE MOTYT ObITh HEBBITOIHBI i1l Bac 1 mpuBecTH K BOZHUKHOBEHHUIO Y Bac
yOBITKOB. BBl MOXeTe MOHECTH 3HAYMTENbHBIE YOBITKHM, HECMOTPS Ha TO, YTO TOCJIE 3TOTO
U3MEHEHHE PacueTHOM LIeHbl KOHTPAKTA MOXKET MPUHATH OJaronpusaTHoe 11 Bac Hanpasienue u

Br1 MMOJIY4YHJIN OBI J0X0/[, €CIIN 651 Bama IIO3UIMA HE ObLIa IMPUHYIUTEIIBHO 3aKphbITA.

Komuccun

[Ipu cnenkax ¢ (BIOYEPCHBIMH KOHTPAKTAMU B3MMAETCs KOMHCCHS OpOKepa 3a OTKPBITHE M
3aKpbITHE TMO3UIMH, TAaKXKE MOTYT B3UMAaThCs OTAEIbHAs KoMuccus Opokepa 3a HCIIOJIHEHHE
(GBIOYEPCHOTO KOHTPAKTA, OUpKeBast M KIIMPUHTOBAsE KoMucchuu. Pasmepsr Bcex TapruoB MOKHO

HalTH Ha caiiTe Opokepa, KIMPUHIOBOM OpraHu3aluy U OUPKHU.

7Kano0Obl 1 npeasioKeHust
Kanobel u npemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaete, B
CaMOPETYJIMPYEMYIO OpraHu3aiuio B chepe (GUHAHCOBOTO PBHIHKA, WICHOM KOTOPOU SIBIISETCS

Takoi Opokep, wiu B bank Poccun.




WudpopmaninoHHbII JOKYMEHT

Oobsuranusi poccHiicKoro IMMTEHTA

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusmMu. He sBisercs
VHUBUJAYAIIbHOM  WMHBECTULMOHHOM  PEKOMEHJALMEN WA  PEKJIaMHBIM  MaTEpPHaJIOM.
Nudopmanus npuBeneHa sl MOHUMAHHS CYIIECTBEHHBIX XapaKTEPUCTUK M PUCKOB OOIUTAIINN

pOCCHﬁCKOFO OMUTCHTA.

ITO He BKJIAJA
Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH
CpeacrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM

B cayyae moteps KOMIIEHCALIHIT He PETyCMOTPEHO

OcHOBHbIE XapaKTEPUCTUKHN 00JIMTIallMH POCCUICKOI0 IMUTEHTA.

OO6nuranusi pOCCUMCKOTO YMUTEHTA — ATO IIEHHasi Oymara, 3aKperisiolias IpaBa ee BiaJiesblia
Ha TOJYy4YEeHUE B INPEIyCMOTPEHHbI B HEH CPOK OT 3MUTEHTAa €€ HOMUHAJIBbHOM CTOMMOCTH.
OOnuranus MOXKeT TakXKe MpelycMaTpUBaTh MPaBo €€ BiIa/leNblia Ha MOJyYeHHEe YCTaHOBIEHHBIX
B Hell mpoueHToB (KynoHoB). Kaxxgas oOnuranuys oAHOTO BbITYCKa UMEET OJMHAKOBBIA 00BEM
npaB. Bee ycnoBus noraiieHus: ¥ BbIILJIAT KYIOHOB 1O OOJIMTAIlM ONpeeSeHbl B SMUCCUOHHOMN
JOKyMeHTaluu. B yacTHOCTH, MOXKET OBbITh YCTAHOBJICHO, YTO pa3Mep KYMOHHBIX BBIILJIAT MO
o0nuranusM OINpeneNnsaTcss 3MUTEHTOM B Ipolecce uX oOpamieHus. Takke, oOIUrauu MoryT
npeaycMaTpuBaTh (UKCUPOBAHHBIE KYIOHHBIE BBIIUIATBI PA3HOrO pa3Mepa, B TOM 4YHCIIE

YMCHbIIAOMIUECA B CIICAYIOIICM KYIIOHHOM IIEPUOAC.

[Toramenrne HOMMHAIBHONW CTOMMOCTH OOJIUTAITMU MOYKET OCYIIECTBISTHCSA YaCcTSIMU B TIPOIECCe
oOpamenust obnmuranuii (amopTu3anus obnuranuu). B »ToM ciydae ocTaBiinecs KyMmOHHBIC
TUTATEKU PACCUUTHIBAIOTCS UCXOMS U3 HETOTallleHHOW HOMHHAILHOM CTOMMOCTH OOJIUTAII|H.

O6nuranuu MOTYT TMpEeAyCMaTpUBaTh BO3MOXKHOCTh HMX JIOCPOYHOTO TIOTAIICHHsS] KakK IO
WHUIMATUBE YMHUTEHTA, TaK ¥ TI0 WHUIIMATHBE WX BJIAJICIBIIEB. B HEKOTOPBIX Claydasx SMUTEHT
WIM WHOE JHIO 3apaHee OOBSABISET O CBOEH TOTOBHOCTH MpPHOOpecTH Yy IJ0O0ro
3aMHTEPECOBAHHOTO JIMIIa OOJIUTAIINH B OMIpeIeIeHHYIO NaTy (odepTta mo obnuramnusm). O6parure
BHUMAaHHE, YTO KOJIMYECTBO OOIUTAINI, TPHOOPETAEMBIX TIO OEepTe, MOXKET OBITh OTPAaHUYCHO,

1 Bbl HE cMoOkeTe MpH KeJTaHuK MPoAaTh BCe Meromuecs y Bac obnurarumn.




OO6nuranuy KOMHOaHui (KOpHopaTuBHBIE OOJNMIalMK), B OTIUYME OT aKIHif, HE JAAal0T MPaBO Ha
y4JacTHe B yIpaBICHUH KOMITaHUEH (00IeCTBOM).

YuyacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIOIIETrOCsl NMPH JUKBUAAUUM (0AHKPOTCTBE)
odmecrBa. [Ipy nukBuAaun o0IIECTBO MPEKPAILAET CBOIO AEATEILHOCTh, UMYIIIECTBO O0LIECTBA
pacnpenensercss Mexay KpeaAuTopaMu (Kak IpaBUIIO, IYTEM MPOJAXKH MMYIIECTBA U NEpPeaavu
JICHEeXKHBIX CPEJICTB KPEIUTOPaM), B TOM YHKCIIE BiIaelIblIaMH 00Iuranuii oomectsa. Bianenbibl
oOnuranuii yyacTBYIOT B paclipe/le/IeHUN UMYILECTBa Iepesl BialelbliaMy IPUBUIETHPOBAHHBIX

1 OOBIKHOBEHHBIX aKIuH.

OcHOBHBIE PHCKH:

PbiHOYHBIN pHCK (PHCK HEraTHBHOIO0 W3MEHEHHMSI CTOMMOCTH OOJMIalMu) - CTOMMOCTh
npuHaJIekaniel Bam o0nuranum MoKeT Kak pacTH, TaK U CHIKAThCA, U €€ POCT B IPOIIIOM He
O3HavyaeT ee pocra B OyaymeM. B cioyyae BO3HMKHOBEHMSI HEOOXOIUMOCTH pealu3aluu
o0nurauuu A0 ee MoralieHus SMUTEHTOM CYILIECTBYET PUCK TOro, 4YTo Bbl moHeceTe yOBITKH B
pe3ynbTaTe CHIKEHUS IIeHbl 00NMuranuu Ha pbiHKe. M3MeHeHue 1eHbl Ha OOJHMraluu CBA3aHO,
MPEKJEe BCEro, ¢ M3MEHEHUEM IMPOIICHTHBIX CTaBOK Ha (hrHaHCOBOM pbiHKe. Kak mpaBuiio, 1eHa
Oo0JMralMyu CHMXKAeTCsl, €CIM IPOLEHTHbIE CTaBKUM Ha PBIHKE PACTYT, U HA0OOpOT - LieHa
o0JUranuu pacTeT, eciau MPOLEHTHbIE CTaBKU CHUXKatoTcs. Hampumep, ecinu HOBble 0OIUTaliun
BBINTYCKalOTCA ¢ 00Jiee BHICOKOM MPOIIEHTHON CTaBKOM, TO cTapble oOiuranuu ¢ 6ojee HU3KOH
MPOLICHTHOW CTaBKOW CTAHOBSITCSI MEHEE MPUBJICKATEIbHBIMU ISl UHBECTOPOB. Takxke n3MeHeHue
PBIHOYHOM CTOMMOCTH OOJIMTallMii MOKET OBITh CBA3aHO C M3MEHEHHEM BOCHPUSITHS PHIHKOM
(MHAHCOBOTO COCTOSIHMSI M IUIATEXECIOCOOHOCTH AMHUTEHTa OOJMranuii, B TOM 4YHCIE C
M3MEHEHHEM KpEAUTHOIO pEWTHMHIra SMUTEHTa (KOHKPETHOro BBINIyCKa OOJMranui, Juua,
MperocTaBUBIIEr0 oOecredeHne Mo OONuranusM, P €ro HaJIW4Ydu), KOPHOpaTHBHBIMHU
COOBITHSIMH U JPYTUMU 0OCTOSITENIHCTBAMHU.

Puck mukBuAHOCTH. JIUKBUIHOCTD, TO €CTh BO3MOKHOCTH IPOAATh OOJIUTAIUIO B JTF000 MOMEHT
BpeMEHH 0€3 CYIIECTBEHHOI'O0 CHM)KEHHUS €€ CTOMMOCTH, 3aBUCUT OT CIIpOca U MPEJIOKEeHUS Ha
peiHKe. Hanbosiee NTUKBUIHBIMH SIBISIOTCS OOJIMTAIMK, OOpamiaronifecs Ha OPraHM30BAaHHOM
pBIHKE, OONUTaIyy, He oOpalaIrecs Ha OPraHM30BaHHOM PBIHKE — MEHEEe JIMKBUIHBI, OJHAKO
B JII0O0OOM citydae Bbl MOKeTe CTONKHYTHCS B ONpeieIEHHBII MOMEHT ¢ HEBO3MOKHOCTBIO MPOJIaTh
CBOM OOJIMraluu WM ¢ TeM, 4yTo Bam npunercs npoaarh X ¢ CylIeCTBEHHBIMH YOBITKAMU M3-32
CHI)KEHHUS CTIpOCca Ha HUX MITU KaKuX-T100 orpaHnueHuil Ha ux oOpamieHue. [Ipeanocsuikamu s
CHW)KCHHS JIMKBUJHOCTH OOJHMTraiuii MOTYT SIBISITBCS: HCKIIOUEHUE OOnmuranuii us3

KOTHUPOBAJIBHOIO CIHCKA OWPXKH, CHIKEHHUE pPEUTHHra SMHUTEHTa (KOHKPETHOrO BBITyCKa




obnuramuii, JiMna, MPEIOCTABUBIICTO OOECICUCHHE M0 OOJHMralysM, MPH €ro HaIU4HHu),
HETaTHUBHBIE KOPIIOPATUBHBIE COOBITHS U APYrHe OOCTOSATEIHCTBA.

Kpenutubiii puck. CymiecTByeT pHCK HEUCIIONIHEHHS JOMUTEHTOM OOJHMranuid CBOUX
0053aTeNbCTB, KOTOPBIA MOXKET PEaIn30BaThCA, B YACTHOCTH, B BHJIE MPOIyCKa WIH 33/€PKKU
BBITIATHI KYIIOHOB U (HJIN) MOTANIEHUs HOMUHATBHOW CTOMMOCTH OOJIUTAIIHH.

Puck nedouara. Curyauus, npu KOTOPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIIaJEiIbLaM
oOnurauuii cymMmy noraimieHusi oonuranuii ¥ (Uim) KyrmoHoOB 1o Heil. B 3ToM ciiydae HHBECTOPbI
PHUCKYIOT NMOTEPATH BCE CBOM BIIOKEHUS B JAaHHYIO LIEHHYIO0 Oymary. JledonT MoKeT mpou30uTu y
HYMHUTEHTOB C JIIOOBIM YPOBHEM KpPEAUTHOTO pedTuHTa. KpeauTHbIM peUTHHT OTpakaeT MHEHUE
PEUTHHTOBOTO areHTCTBA O BEPOATHOCTH HACTYIJICHHUS Je(oiTa: HanMeHee BEPOSTHBIN YPOBEHB,
KaK mpaBuiio, 0603Havaetcst «AAA» (BBICHIMI KPEIUTHBINA YPOBEHbB, 3aTEM clieyeT «AA», «Ay,
«BBB», «BB», «B» mo crenenu yBenuueHHUs BepOATHOCTH AedoinTta). Uem HUKE KpeTUTHBIN
pEeUTHHT SMHUTEHTA (KOHKPETHOTO BBIITyCKa OOJUTAINH, JINI[A, TIPEIOCTABUBIIETO 00ECIIEYCHHUE 10
o0JuranusM, Mpu €ro HaJu4uH), TEM BBIIIE 110 MHEHHUIO KPEIUTHOTO PEUTHHTOBOTO areHTCTBA
BEPOATHOCTH JiehoiTa.

Puck 6ankporcTBa 3muTenTa. [Ipu npruobpereHnn o0nuranuii, SMUTEHTaMHU KOTOPBIX SBIISIOTCS
OpraHu3alliy, CYIIECTBYET PHCK OaHKpOTCTBa SMHTEHTAa. B cimydae OaHKpOTCTBA IMHTEHTA
pa3Mep ero MMyIlecTBa HEJOCTAaTOYEH JUIsl pacyeToB co BceMu Kpenutopamu. Iloramenue
3aI0JDKEHHOCTU  NIPOUCXOJUT COIJIaCHO 3aKOHOJATENIBbHO YCTAaHOBJIEHHOM OYEPEIHOCTH.
Hecmotpss Ha TO, 4TO B cimyyae OaHKpPOTCTBA BBHIMIATHI OCTABIIETOCS WMYIIECTBA SMUTEHTA
NPOU3BOJATCS  BiaJenbllaM oOJWranuii mepen  BiaeNbllaMd  NPUBUIIETUPOBAHHBIX U
OOBIKHOBEHHBIX aKIU{, UMYIIECTBA MOXKET OBITh HEAOCTATOYHO JJIS BHITUIAT MO oOnuraiusM. B

PE3YIbTATC Br1 moxeTe MOTEPATH BCC CBOU BJIOKCHUSA B 06nnraunn.

B OonbmmHCTBE ciiydaeB AIMHUTEHT Oeper Ha cebs oOs3aTenbcTBa MO oOmuramusMm 0Oe3
JIOTIOJTHATEITLHOTO UMYIIIECTBEHHOTO oOecrniedeHus mo HuM. CrocoOHOCTh SMHUTEHTA B MOJTHOM
00BbeMe BBITTOJHATH CBOM 0053aTENIbCTBA TIO OOTUTAIMAM MTOATBEPKIAETCS, HAPUMEP, BEICOKUM
KPEIUTHBIM PEUTUHIOM SMHUTEHTA, YCHEIIHOM JeATeTbHOCThIO SMUTEHTA, €r0 yCTOMYUBHIM
(UHAHCOBBIM TIOJIOKEHUEM, peryTanueld u T.J4. BMmecTe ¢ TeM HCIoNHEeHHEe 00s3aTeNbCTB 10
o0uranusM  MOXKET OBITh IIOJHOCTRIO MJIM  YAaCTUYHO  OO0ECIeYHMBaThCd  3aJIOTOM,
MOPYUYUTENHCTBOM, OAHKOBCKOI rapaHTHEH, TOCYJTapCTBEHHON MM MYHUIIMITAIbHOM TapaHTHEN.
[Ipenmonaraercs, 4To B Cllydae HEBBINIOJHEHUS AMHUTEHTOM CBOMX OOS3aTENbCTB MO TaKUM
oOnuranusM TMOTalleHue 3aJ0JKEHHOCTH Tepel] BIajelbllaMd OOIUTaluid OCYIIECTBISETCS

(TTOTTHOCTBIO MJTM YaCTUYHO) 32 CUET MPEeAyCMOTpeHHOTO obOecrieueHus. [1pu mokymnke odbmurauit




Bam crenyer oOparuTh BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYHMBOCTH M JOOPOCOBECTHOCTH

HIMHUTEHTA, TAK M HA KAYeCTBO 00ecredeHus o o0nuranusam (pu HaTUYHH).

Komuccun

[Ipu cnenkax ¢ oOJMMramUsIMM POCCUHCKUX SMHUTCHTOB B3MMAaeTCs KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TMOPYYCHHH, a TaKKe MOXET B3MMAThCsl KOMHUCCHUM OUPXKH M KIMPUHTOBOM
OpraHM3aIy 32 COBEpPILEHUE CIIEIKU, KOMHCCUS JETO3UTapHus 3a Y4eT IMpaBa COOCTBEHHOCTH
uHBecTOpa Ha obmuranuioo. Pa3Mepsl Bcex Tapu@oB MOXKHO HaliTu Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3alny U OUpPXKH.

[Ipn noxynke oOpainaromieiics Ha pbIHKE OOJUTrallMM B CyMMY CJHEIKH BKJIIOYAETCAd 4acTh
KYIOHHOTO TPOIEHTHOTO J0XO0Ja IO OOJHUraiiy, paccuuThiBaeMasi MPOMOPLHOHAIBHO
KOJIMYECTBY JHEH, MPOMIEAINX OT AaThl MPEAbIAYyIIEld BhIILIATHl KYIOHHOTO J10X0Ja 10 AaThl
WCIIOJTHEHUS CICJKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIGHHBIH KYMOHHBIM J0XOJ

nepeaeTcsl MPOIaBIy OOJIUTAIUH.

7Kano0Obl 1 npeasioKeHust
Kanobel u npemnoxenust Bol Mokere HanpaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOPETYJIMPYEMYIO OpraHu3aIuio B cdepe GUHAHCOBOTO PBIHKA, WICHOM KOTOPOU SIBISETCS

Takoi Opokep, uwiu B bank Poccun.




WNHpopMannoOHHbIN JOKYMEHT

Oobnuranus genepanbHoro 3aiima s puznyeckux Jun (OD3-H)

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEGHHBIMH TpeOoBaHusmMu. He sBisercs
VH/UBUAYAIbHOM  WHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpUaJIOM.

WNudopmanus npuBeaeHa s IOHUMAaHUS CYILIECTBEHHBIX XapaKTepUCTUK U puckoB OD3-H.

910 He BKJIAJ
Bbl MokeTe mOTepPSITH BCE, YTO BJIOKHJIH

B cayyae morepb KOMIIEHCALIHIA He MIPETyCMOTPEHO

OcHoBHbIe xapakTepucTuku OD3-H:

O®3-u — nenHas Oymara, peoCcTaBisroIIas BiIaeblaM MpaBo Ha MOJTy4€HHEe HOMUHAIBHON
CTOMMOCTH TIPH TOTANICHUU U KYyNMOHHOTO Aoxoxa. OD3-H Beimyckatorcss Munpuaom Poccun n
HOMUHUPOBaHHI B pyossix. OD3-H uMeroT PUKCHPOBAHHBINA KYIIOH, TO €CTh MPOIEHTHAs CTaBKa
II0 HUM H3BECTHA 3apaHee M HE MEHSAETCsl B T€YEHUE BCEro cpoka oOpamieHus. Bee ycioBus
HOTalleHus] M BBIIUIAT KYNOHOB IO OOJUTallMU OIpeJesieHbl B SMUCCHUOHHON JOKYMEHTAIHH.
[TpuoOperast yka3zaHHBI MHCTPYMEHT, Bbl qaete cBou JeHexHbIe cpencTBa B foir Poccuiickoit
®Oenepannn B e Munduna Poccuu u nosydaere 10Xo 1o GUKCHPOBAHHOM CTaBKeE.
[Toxynats O®D3-H UMEIOT MpaBo TOJBKO (hr3nyeckue auua - rpaxaane Poccuiickoit denepannu.
Homunan O®3-1 cocrasister 1 000 py6aneii.

O®3-H Henb3s NOKyNnaTh HA MHAUBUAYAIbHBIN HHBeCTULIMOHHBIN cueT ().

O®3-H Henb3s KynuTh (MposaTh) Ha BTOpUYHOM pbiHKE. OD3-H npruobdpeTaroTcss U MpoJatoTcs
UCKJTIOUUTENIFHO Yepe3 areHTa, ¢ KOTopbiM Mun@uuH Poccun 3aximouymsl COOTBETCTBYIOIINE
coryiameHue, mo (UKCUpOBaHHOM Tekymed neHe. Mundun Poccunm BmpaBe ycTaHOBHTH
MHMHHMAJbHOEe U MAaKCHMAaJbHO€ KOJUYECTBO OOJIUTalMid, TOCTYHNHBIX ISl NMPHOOpEeTeHus
OMHUM (U3UYECKUM JIUIIOM, a TaKKe MaKCHMaJbHOE KoimuecTBO obmuraruii OD3-H 0gHOTO

BBIITYCKA, KOTOPBIM BIIPAaBC BJIAZACTh OAHO (I)I/I3I/I‘{CCKOC JIMIIO.

OCHOBHBIE PHCKH:
PbiHOYHBIN PHCK (PUCK HEraTUBHOIO M3MEHEHHMSI CTOMMOCTH OOJIMralMu) OTCYTCTBYeT.

[Iponate OD3-H 10 ee moramienust Bel MokeTe areHty, 4epes koroporo Ber nmpuobpenu OD3-H.




B Teuenne mepBrix 12 mecsueB BnaneHuss Bbl MoxeTe BEepHYTh BJIOKEHHBIE CPEACTBA, HO
MoTepsieTe MPOIICHTHBIN T0XO0J] 33 ATOT Nepruoa. Beikyn Oymaru areHToM OyJeT OCYIIeCTBISATHCS
0 1LIeHE ee MPUOOPETEHHUs, HO HE BBILIE HOMUHAIBHOU cTOMMOCTH. [1o ncreuenun 12 mecsien
BiaaeHus Bel Moxkere npeabsBuTh cBor OD3-H K BHIKYIY TaKKe 10 [IeHE TPUOOPETEHUS HE BhIILIE
HOMHUHAJIBHON CTOMMOCTH, HO Y>K€ C COXPaHEHHEM MPOLEHTHOTO J0X0/1a.

Puck TUKBUIHOCTH OTCYTCTBYeT.

Kpenutnbiii puck, B ToM yucje puck aedosra, B otHomieHun OD3-H MOXKET pean3oBaThCs B
Clly4ae KpailHe HEraTUBHBIX SKOHOMHUYECKUX M (WJIM) MOJUTHYECKHX COOBITHM, CIEICTBUEM
KOTOPBIX SBJISICTCS HEBO3MOXKHOCTh Poccutickoit @eneparnuu B nmunie Munpuna Poccun orBeuaTh

IMOJIHOCTBIO MJIM YaCTHYHO I10 CBOMM 00S3aTCIbCTBAM.

Komuccun
[Ipu cnenkax mo mpuoOperernnto OD3-H y areHTa, a Takke npu odpatHoM Bbeikyne OdD3-H
COOTBETCTBYIOIIMM areHToM 10 BameMmy mNOpy4YeHHI0O B HACTOSIIEe BpeMs KOMHCCUS HE

B3HMMACTCA.

Kano0b1 1 npensoxKkeHus:
Kanobel u npennoxxenuss Bl MokeTe HampaBUTh areHTy, ¢ KOTOpsIM Bbl coTpynHuvaere, B
CaMOpETyJIMpyeMYI0 OpraHu3alnuio B cpepe (PUHAHCOBOIO PbIHKA, OOBEAMHSIOUIMX OpOKEpOB,

YIEHOM KOTOPOM SBJIAETCS TaKOW areHT wiu B bank Poccun.




WudpopmaninoHHbII JOKYMEHT

I/IHOCTpaHHaH ACMO3UTApHadA pacCilMCKa Ha aKIIUH

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIGHHBIMH TpeOoBaHusiMu. He sBusercs
VH/UBUAYAIbHOM  WMHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpPHaIOM.
Nudopmanust mnpuBeneHa aisi TMOHUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

ACTIO3UTAapPHBIX PAaCIIMCOK Ha aKIIHH.

ITO He BKJIAJA

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) FOCY1apCTBOM
B ciyuae nmotepb KOMIeHcalii He TPeIyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHOBHbIE XapaKTePUCTUKN HHOCTPAHHOM /1eNO3UTAPHOI PACIUCKH HA AKIIUH
WNHocTpaHHble JAemo3uTapHas pacnucka Ha akKUMW — MHOCTpaHHas LeHHas Oymara,
YZIOCTOBEPSIOLIAs NIpaBa Ha ONPENEICHHOE KOJUYECTBO aKIIMM POCCUIICKOTO MM MHOCTPAaHHOIO
smuTeHTa. OnHa Jeno3uTapHas paclucka, B 3aBUCHUMOCTH OT YCJIOBUH BBITYCKAa, MOXKET
YIOCTOBEPSATH IIPaBa Ha OJIHY AKIIUIO, YaCTh aKI[MU WK HAa HECKOJIBKO aKIUH.

Jlenmo3utapHele pacHUCKU HE SBISAIOTCS AKIUSAMH. OMHTEHT JEMO3UTapHBIX PpAaCIUCOK -
UHOCTpaHHBIA  Aeno3uTapuili  (komnanus). OcyllecTBI€HHE TMpaB MO MPEACTaBlIIEMbIM
pacnucKaMu aklMsSM, TaKUX KaK MOJy4yeHHUE JAMBHJICHIOB, YYaCTHUE B YIPABIECHUU OOILIECTBOM,
ydacTue B paclpeesieHny UMYIIecTBa oOIecTBa MPH €ro JMKBUAAIINHI, BO3MOKHO TOJIBKO IIPU
COJICMCTBUY SMUTEHTA JICTIO3UTAPHBIX pacMCOK. TOUHBIN 00BEM MTpaB BialeNblia IeNO3UTapHbIX
pacnycoK yCTaHABIMBAETCS B YMUCCHOHHBIX JOKYMEHTAX M MOYKET OTJIIMYAThCS JUIS pa3IM4HbIX
MHOCTPaHHBIX JIETTO3UTAPHBIX PACTIHCOK, PA3JIMYHBIX BBITYCKOB.

OmuteHT 6e3 Bamero cornacusi BnpaBe KOHBEPTHPOBATh JEMO3UTAPHBIE PACHUCKU B aKIUH,
IpaBa Ha KOTOPBIE 3TH PACIUCKU YIOCTOBEPSIOT, B ITOM ciydae Bbl cTaHeTe BiafeibLieM
COOTBETCTBYIOILETO KOJIMYECTBA aKIIUH.

B ycranoBnennsix bankom Poccun ciydasix HHOCTpaHHbIE IeO3UTapHbIE PACIIMCKU MOTYT OBITh

JOCTYIIHBI UCKIITFOYUTECIBHO KBaJ'H/I(bI/II_[I/IpOBaHHI)IM HHBCCTOpaM.




Taxoke cienyer ydecTb, 4TO Biajielel] AeMO3UTapHON PaCIMCKH MOXKET 3alllUTUTh CBOM IpaBa (B
Cllydae HUX HapyUIEHMs]) TOJBKO B MHOCTPAHHOM CyJ€ IO IpOLEaypaM, YCTaHOBJICHHBIM
MHOCTPAHHBIM 3aKOHO/IATEIbCTBOM.

Hanoru Ha n1oxon 1o 1eno3uTapHbIM pacliuCKaM Ha akiuu (B TOM YHUCIIe, HA IUBHUICH/IbI), MOTYT
CYILIECTBEHHO OTJIMYATHCS OT Hajora o aklysM COOTBETCTBYIOIMX KomnaHuil. Hanoru Ha noxon
0 JITIO3UTAPHBIM PACIUCKAM MOTYT YIUIAUMBATHCS HE TOJIBKO B Poccum, HO U 3a pyOexoM — B
CTpaHe, B KOTOpPOW BBINYIIEHBbI JEMO3UTapHble pacnucku. HeobxoaumMo yTOUHATH
COOTBETCTBYIOIIME YCIOBHUS, B TOM YHWCJIE HAa MPEAMET HAIM4YUSI WU OTCYTCTBUS JBOMHOIO
HaAJIOro0010KeHHsI. B HEeKOTOphIX cinydasx Bam nmpuaercss caMOCTOATENBHO MOIaBaTh JOKYMEHTHI

B HAJIOTOBBIA opradH U yrmjiadynBaTb COOTBETCTBYIOIIIUC HAJIOT'H.

Cnenuduyeckne pucKku

[TockonbKy J€MO3UTApHBIE PACIHCKH SBISIOTCS I[EHHBIMH OyMmaraMu, BBITYIIEHHBIMU
MHOCTPaHHBIM 3MUTEHTOM, JJIi MHBECTOPOB CYIIECTBYIOT PHUCKH BBEACHUS HHOCTPAHHBIM
roCyJapCTBOM OTPaHUYEHUH, MPENSATCTBYIOIUX OCYIIECTBICHUIO BiIaIelIbLlaMi PACIIMCOK CBOUX
npaB. B 4yacTHOCTHM, MHOCTpaHHBIM TIOCYIAapCTBOM MOTYT OBbITh BBEJIEHBbl OTPAaHHUYEHUS Ha
COBEpILEHHUE CIEIIOK W/WIIM PETUCTPAIMIO TPaB Ha HUX B JETIO3UTAPUH, B TOM YHCJIEC CAaHKIIUU
MOTYT OBITh B OTHOILLIEHUH POCCUNCKOIN KOMITAaHUH, HA aKIIUU KOTOPOM BBIMYIIEHBI AETIO3UTAPHbIE
pacIuCKH.

Kpowme Toro, cymecTByeT puck U3MEHEHHSI MHOCTPAHHOTO 3aKOHOAATEIbCTBA, U, KAaK CIEACTBHE,
PUCK HM3MEHEHHUsS] MEepPBOHAYAJIbHO MPEIyCMOTPEHHOIO O0beMa MpaB M (MJIM) YCIOBUH HX

peanmn3anuu JJjis1 THBECTOPOB.

OcHOBHBIC PHCKH:

PbIHOYHBIH PHCK (PHCK HEraTMBHOIO M3MEHEHHMsI CTOMMOCTH JeNO3MTAPHBIX PACIHHCOK).
CrouMoOCTh NpUHAAJIeKAIIEH Bam geno3utapHoOi paCmMCKN MOXET KaK pacTH, TaK U CHUYKATHCH,
M €€ POCT B MPOIIJIOM HE O3HA4YaeT ee pocta B OyaymieMm. LleHa Ha neno3utapHble paciMCKH HA
aKIMHU MOYKET OKa3aThCs HUKE, YEM LIEHA Ha MPEACTABIIIEMbIE UMH AKLIMH 3TOW K€ KOMITAHHH.
CymiecTByeT pucCK TOro, uyto Bbl TOoHeceTe YOBITKM B pe3ylbTaTe CHIDKEHUS IIeHbl Ha
JIETIO3UTAPHYIO PACIUCKy. Takke B OTIETbHBIX CIy4YasiX, B TOM YHCIIE C YYETOM BBIIIECYKa3aHHbBIX
OCOOEHHOCTEH M PHCKOB, PHIHOYHAS CTOMMOCTH JICTIO3MTAPHON PACIHCKH MOXXET YHacTh JO
«HYJIS», Toraa Bel MOXkeTe MoTepATh BCE BIIOKEHHBIE CPEJICTBA.

Puck mkBUIAHOCTH. JIMKBUIHOCTB, TO €CTh BO3MOKHOCTh MPOAATh ACNO3UTAPHYIO PACIIUCKY B
1000# MOMEHT 0€3 CYIIeCTBEHHOTO CHMYKEHHUS €€ CTOMMOCTH, 3aBUCHT OT CIIPOCa U MPETI0KCHUS

Ha PBIHKC. HpI/I OTOM ACTIO3HUTAPHBIC PpAaCIIMCKKW HAa aKOWKM KOMIIAHWMHW MOTI'YT OKa3aTbCiad MCEHEC




JUKBHUIHBIMH, Y€M TMPEACTaBIsieMbIe UMH aKIMH ITOW XK€ KommaHuu. B mro0oMm crmyudae Boi
MO>KETE CTOJIKHYTHCSI B ONPECICHHBIA MOMEHT C HEBO3MOKHOCTBIO ITPOJIaTh CBOM JEMO3UTAPHBIC
pacnucKyd WiIdM C TeM, 4To Bam mpuaercs mpogaTh MX C CYIIECTBEHHBIMH YOBITKaMU H3-3a
CHI)KEHHUS CIIPOca Ha HUX WM KaKUX-TH00 OrpaHUYeHH Ha UX oOpalleHue.

Puck HemnoJsiyueHusi J10X010B (IMBHIEHIOB) MO JAeNO3UTApPHBIM pacnuckam. [lomyudenue
JIOXOJI0B (IMBUJICH/IOB) IO JICTIO3UTAPHBIM PACIUCKaM 3aBUCHUT, TPEXKJE BCETro, OT MOJYyUYECHUS
JIOXO/I0B (IMBUJEH/IOB) MO aKIUsSM KOMIAHHH, Ha KOTOpBIE JIEMO3UTapHbIE PACIHMCKH ObLIN
BbInymieHbl. O011ee codpanre aKlIMOHEPOB MOXKET HE MPUHSATH PEIICHHE O BbIILIATE JUBUACHIOB
JlaXKe B Clydyae PEKOMEHJAllMM COBETAa JUPEKTOPOB UX BBIIUIATUTH, KaK MPU HAIWYUHU, TaK U
OTCYTCTBHMH JIOCTATOYHOM JJISI STOTO PUOBLIH.

Takxe Bbl MOkeTe HE TOMYYUTh JA0XOJ (IUBUICH/IBI) MO JCMO3UTAPHBIM PACIUCKaM Ha aKIUuU
KOMITAHUH JJaXKE B CIIy4ae, €CJIM Ha aKIIMHU, Ha KOTOPbIE BBIITYLIEHBI 3TH JIETI03UTAPHbIE PACTIMCKH,
TUBHUJICHIIBI OBbUIM BBIIUIAYEHBI, H3-32 YKA3aHHBIX BBINIE CHEHU(DUUECKHX PHUCKOB TIO
JIETIO3UTAPHBIM pACHUCKaM, B TOM YHCJE B CBSA3M C HEBO3MOXKHOCTHIO BBIIUIATHI JOXO/a
(IMBUIEHAOB) SMUTEHTOM JIEMIO3UTAPHBIX PACTIHCOK.

Puck 0aHKpPOTCTBA AKIMOHEPHOI0 001eCTBA WM 3MUTEHTA 1eN03UTAPHBIX PACIIUCOK.

B ciiydyae GaHKpOTCTBa aKIIMOHEPHOI'O OOILECTBA pa3Mep €ro MMYILIECTBAa HEAOCTAaTOYEH MJIs
pacyeToB cO BceMU KpeauTopamu. IloramieHune 3a0JDKEHHOCTH TIPOMCXOJUT COTJIACHO
3aKOHO/IATENIbHO YCTaHOBJIEHHOM OYEpeIHOCTU. BhIMIaThel OCTaBIIErocs NMYIIECTBA BIaAelibliaMm
aKIUi TPOU3BOIATCA B TOCIETHIO oOdYepeAb M, Kak MpaBWIO, HMYIIECTBa O0OIIecTBa
HEJIOCTAaTOYHO JIJIsi TAaKUX BBIILIAT. Takke CIeAyeT Y4eCTh, UTO JaKe B CiIydae pacrupeeiacHus
OCTaBILErocss UMYIIECTBa aKIIMOHEPHOIO OOIIECTBAa aKIMOHEpaM 3TOr0 OOILECTBA, BIIAJEIIbIIbI
JIETIO3UTAPHBIX PACMHUCOK Ha aKIUU ATOr0 OOIIECTBAa COOTBETCTBYIOIIME BBHITUIATHI MOTYT HE
MONYYUTh B CBSI3U C BBINICYKA3aHHBIMU CHEHU(PUUYECKUMH PHCKAMH 1O JIEMO3UTaPHBIM
pacnuckaMm, B TOM YHUCJE H3-3a HEBO3MOXHOCTH OCYIIECTBJIEHUS COOTBETCTBYIOIIMX BBIILIAT
JIETTO3UTAPHUSIMH.

Taxxe He0OX0IMMO YUYUTHIBATH BO3MOXKXHOCTH OAHKPOCTBA IMUTEHTA JICTIO3UTAPHOMN pacnucku. B
3TOM ciyyae Bbl MOKeTe MOJHOCThIO JIMIIUTHCS BIOKEHHBIX CPEACTB, MOCKOJIbKY PAaCIUCKU HE
SBIISIIOTCS aKIHMSIMH, a JIUIIH YOCTOBEPSIOT Bamu TpeOGoBaHMS K IMUTEHTY PACIHCOK.
Komuccun

[Ipu choenkax ¢ JMEMO3UTApPHBIMU PACIUCKaMU B3UMAETCsl KOMHCCHsI OpOKepa 3a HCIOJHEHUE
MOpYUYEHUH, a TakKe MOTYT B3UMAThCS KOMHUCCHH OWUPXH U KIMPUHTOBOW OpraHHW3aIluu 3a
COBEpIIICHUE CICIKH, KOMHUCCUS JETO3UTAapUsi 3a y4eT MpaBa COOCTBEHHOCTH HMHBECTOpa Ha
JIETIO3UTAPHYIO pacnucKy. PazMepsl Bcex TaprdoB MOKHO HANTH Ha caliTe Opokepa, Iemo3uTapus,

KJIIMPUHTOBOW OpraHU3alui U OUPKU.




7Kano0bl1 U npeaIoKeHUus1

Kanobel u nmpemnoxenust Bel Mokere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyJIHPYyEMYIO0 OpraHu3aluio B cepe GUHAHCOBOrO PHIHKA, WIEHOM KOTOPOHM SIBISETCS
Takoi Opokep, nwiu B bank Poccun.

CBou mpaBa, HapylIICHHBIE B pE3yJbTaTe HEIOOPOCOBECTHBIX ICHCTBUI WiH Oe3IeHCTBUS
SMUTEHTA JEMO3UTAPHBIX PACIUCOK — HHOCTPAHHON opraHuzanuu Bbl Moxkere 3alIUMTUTH
UCKIIIOYUTENIbHO B HMHOCTPAHHOM CyJ€ [0 MpoLeAypaM, YCTaHOBJICHHBIM HWHOCTPAHHBIM

3aKOHOAAaTCIILCTBOM.




WndpopmanoHHbIi TOKYMEHT
CyOopauHupoBaHHasi 00JIMIranisi pOCCMICKOI0 IMUTEHTA

[IpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEpUAIOM.
Wndopmanms mnpuBeneHa [Uis IOHMMAHHUS —CYIIECTBEHHBIX XapaKTEPUCTHK M PHUCKOB

CyOOpIMHUPOBAHHOM OOIUTALIUK POCCUHCKOTO SMUTEHTA.

ITO0 He BKJIAJ

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMIeHcanuii He MPeIyCMOTPEHO

CyOopauHupoBaHHast oOO0JMramus MNpeJHa3HAYeHa /s KBAJU(UIHMPOBAHHBIX
HHBECTOPOB

OcHoBHbBIE XapaKTEePUCTUKHU cyﬁopzmﬂuponaﬂﬂoﬁ oﬁﬂnraunu.

Cyb6opauHupoBaHHAst 0OTUTALIMS POCCUHUCKOTO SMUTEHTA - 3TO OOJIUTaIHs, BEITyCKaeMast TOJIBKO
KPEIUTHBIMU OpPraHU3aLUsIMHU, IO KOTOPOM IMUTEHT UMEET MPABO B OJHOCTOPOHHEM IOPSAIKE
MPEKPATUTh BHITJIATHI B ClIy4ae CHIKEHHUS HOPMATHBA JOCTAaTOYHOCTU COOCTBEHHBIX CPEJICTB
HIDKE YPOBHs, ompeneneHHoro bankom Poccum?®, Taxke MoxkeT OBITH MPETyCMOTPEHO MPaBO
OMUTEHTA B  OJHOCTOPOHHEM  IIOPSAAKE  OCYLIECTBUTH MEHY WJIM  KOHBEPTALUIO
CyOOpIMHUPOBAHHBIX OONUTAIMii B OOBIKHOBEHHBIE AaKIUHU (JOJM B YCTaBHOM KamHUTale)
KPEIUTHOM OpraHu3aIii — YMUTEHTa. B TakoM citydae pemeHne o BhITyCcKe CyOOpINHUPOBAHHBIX
obsuranuii TOJDKHO MpeaycMaTpuBaTh KOA(O@PHUITMEHT MEHBI WM KOHBEPTAIMH, PACCUUTAHHBIN
WCXOJIS U3 COOTHOIICHUSI PRIHOYHON CTOMMOCTH OOBIKHOBEHHBIX aKIIUW KPEIUTHON OpraHu3aIlun
- DMHUTEHTa (HO HE HIKE UX HOMUHAIBHOW CTOMMOCTH) M pa3Mepa TpeOOBaHH BIIaJENbIICB

CyOOpPIMHUPOBAHHBIX OOJTUTAIIHA.

Bce YCJIOBUA NTOTAllICHUA U BBIIUIAT KYIIOHOB I10 CY60pI[I/IHI/IpOBaHHLIM 00JHr aluAaM OIMpEaACIICHBL

B YMHCCHUOHHOM JOKYMCHTAaIUH.

! ®enepansubiii 3akon ot 10.07.2002 Ne 86-D3 «O Ilenrpansaom 6anke Poccuiickoii ®enepanun (banke
Poccun)», ct. 67.




Kaxnast cyOopauHupoBaHHAsh OOJMTAIMs OJHOTO BBITyCKa MMEET OJMHAKOBBIH 0O0BEM TpaB.
CybOopauHupoBaHHass OONHranus WMEeT HOMUHAIBHYIO CTOMMOCTh He MeHee 10 MWILITHOHOB
pyOneit (3a HCKIIFOYeHHEM BhIMyeHHbIX 10 28.12.2018 roga) u cpok moramieHus: He MeHee TATH

net (1100 He NMEEeT CPOKa IOTrallIeHus).

Cy6opanHupoBaHHbIE 00JIUTalliK, B OTIIMYKE OT aKIUi, HE Ja0T IPAaBO Ha y4acTUe B YIIPABJICHUU

KOMITaHHEH (0OIIECTBOM) - SMUTCHTOM.

YuyacTtue B pacnpeaejeHUM MMYIIECTBA, OCTAIOIIETroCs NMPH JUKBUAAUUM (0AHKPOTCTBE)
odmecrBa. Ilpu nukBHmanuu Jaepxkarend CyOOPAMHUPOBAHHBIX —OONMramMid  MOJTydar
BO3MEIIIEHHUE CPEJICTB B IOCIICIHIOI0 OUEPE/Ib, IPOITYCTUB BIEPE]T BCEX APYTUX KPEAUTOPOB, B TOM
Yuclie BJIAJENbLIEB MHBIX oOnuranuii obmectBa. B cmyuae HecocToaTenbHOCTH (OaHKPOTCTBA)
KPEAUTHOMN OpraHU3aluy - SMUTEHTA TPeOOBaHUsI 1O CyOOpAMHUPOBAHHBIM OOIUTAIUSAM, a TAKXKE
10 (1)I/IHaHCOBI>IM CaHKIUsIM 3a HCUCIIOJIHCHUC O6$I33,T€JII)CTB 10 Cy60pIII/IHI/Ip0BaHHI)IM
00JIMTranusM YAOBIETBOPSIOTCS TOCJE YIOBJICTBOPEHUS] TPEOOBAHUN BCEX HHBIX KPEIUTOPOB.

VYka3aHHOE yCJIOBHE YCTAHOBJIEHO B YCIOBHUSIX SMUCCUU CYOOPAMHUPOBAHHBIX OOJIMUTaAIHi.

Bnanenbiinl Cy60p,Z[I/IHI/IpOBaHHBIX O6J'II/IF8.I_II/II‘/'I YYaCTBYIOT B paCHpeACICHUU UMYILICCTBA IICPEA

BJIa/I€TbIIaMH IPUBUJIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHM.
OcCHOBHBIE PHCKH:

PpiHOYHBII pHCK (PHCK HEraTHBHOI0 M3MEHEHHMSsl CTOMMOCTH CyOOpPAMHUPOBAHHON
00JIMranmMm) - CTOMMOCTh MpHHAUICKaIed BaMm cyOOpAMHUPOBAHHOI OOIHMIallil MOXKET Kak
pacTH, Tak ¥ CHUXKAThCS, U €€ POCT B MPOIIJIOM HE O3HAYaeT ee pocta B Oyayuiem. M3menenue
LIEHbl Ha CyOOpAMHUPOBAHHBIE OOJIUTAIlMK CBS3aHO, MPEX]IE BCET0, C U3MEHEHUEM MPOLIEHTHBIX
CTaBOK Ha (PMHAHCOBOM phIHKe. Kak mpaBuiio, ieHa cyOOpAMHUPOBAHHON OOIUTAIIUH CHIDKACTCS,
€CJIU TPOLIEHTHBIE CTABKU HA PhIHKE PacTyT, U HA00OPOT - IIeHa CyOOpIMHUPOBAHHOM 00IUranuu
pacTer, eciau NpPOLEHTHbIE CTAaBKH CHIDKAIOTCS. Takke HM3MEHEHHE PHIHOYHOW CTOMMOCTHU
CyOOpIMHUPOBAHHBIX OOJMUTallMii MOKET OBbITh CBS3aHO C M3MEHEHHEM BOCIPHUATHS PBIHKOM
(MHAHCOBOTO COCTOSIHUSL M IJIATE€XKECIIOCOOHOCTH KPEIUTHOM OpraHu3alMd - HMHUTEHTA
CyOOpIMHUPOBAHHON OOJIUTaIlK, B TOM YHCIE ¢ U3MEHEHHEM KPEIUTHOTO PEUTHHIa SMUTEHTA
(KOHKpPETHOTO  BBIITyCKa  OONWramuii), KOPIOPAaTUBHBIMU  COOBITUSMH W JAPYTUMHU

00CTOSATENHLCTBAMHU.




Puck auxBHAHOCTH. JIMKBHIHOCTH, TO €CThb BO3MOXHOCTH IpPOJaTh CyOOPAMHUPOBAHHYIO
o0Mranuio B 000K MOMEHT BpeMEHH 0€3 CyIIECTBEHHOTO CHIDKEHHS €€ CTOMMOCTH, 3aBUCHUT OT
crpoca M HpemiokeHus: Ha peiHKe. CyOOpAMHMPOBaHHBIE OOJUTAIlMM MOTYT WMETh HHU3KYIO
JUKBUIHOCTB, TO €CTh W3-3a CIEHU(HUKM HHCTPYMEHTA M IIOBBIIICHHBIX TpPeOOBaHUH K
MHBECTOpaM ObIBaeT CIOXHO HaWTH mokynarens. CyOopaIuHHpPOBAHHBIE OOJMTallMd MOTYT
oOpamaTbCsi HA OPraHU30BAHHOM M HEOPraHW30BaHHOM pbIHKE. B omnpenenennsiii MoMeHT Bbi
MOYETE CTOJIKHYTHCS C HEBO3MOXKHOCTBIO IPOAATH CBOHM CyOOPIMHUPOBAHHBIE OOJIUTAIIMH WU C
TeM, 4To Bam mpuzaercs mponaTh UX C CYIIECTBEHHBIMH YOBITKAMH M3-3a CHIDKEHHS CIIpoca Ha
HUX WM Kakux-Tu0o orpaHuueHuil Ha ux oOpamenue. [IpennmochuikaMu Ui CHUKECHUS
JMKBUJAHOCTA CYOOPIMHUPOBAHHBIX OOJIMTallMid MOTYT SIBIISITHCS: MH(OpMAIus O CHIKCHHH
KPEOUTHOTO pEHTHHTa SMHUTEHTa, O HEYCTOWYMBOM ()MHAHCOBOM IMOJOKEHHH, HETaTHBHBIC
KOPIOPAaTHBHBIE COOBITHS, CHIDKEHHE JIOBEpPHS K SMUTEHTY, HOTEeps pemyTalud W JApYTue

00CTOATENLCTBA.

Kpenuthbiii puck. CyliecTByeT pPHUCK HEUCHOJIHEHUS HMMUTEHTOM CyOOpIAMHUPOBAHHbIX
00JMranuu CBOUX 00s13aTeNIbCTB, KOTOPBIN MOXKET Pealn30BaThCs, B YaCTHOCTH, B BUJE IIPOITyCKa
WIM 33J€pKKH  BBIIJIATHl KYHNOHOB MW (MJM) TMOralleHuss HOMMHAJIBHOW CTOMMOCTH

CyOOpIMHUPOBAHHOW OOJIUTAINH.

Puck npedoura. Curyanus, npu KOTOPOH SMHUTEHT HE B COCTOSHUHM BBIIJIATUTH BiaJlesIbliaM
CyOOpIMHUPOBAHHBIX OOJUTAllMM CyMMY HOTallleHUs] CyOOpJMHUPOBAHHBIX OOMUTAUN U (JIH)
KYIIOHOB 110 HUM. B 3TOM citydae HHBECTOPHI PUCKYIOT TMIOTEPSATH BCE CBOM BIIOKEHHSI B JAHHYIO
neHHyro Oymary. JledonT MoKeT NMpPOW30HTH y DMHTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO
peiitunra. KpeauTHelif peHTHHT OTpaskaeT MHEHHE PEHTHHIOBOTO areHTCTBa O BEPOSITHOCTU
HacTyIuieHus JledoiTa: HauMEHee BEpOsTHBIM ypOBEHb, Kak IMpaBUio, o0o3HauaeTrcs «AAA»
(BBICIIMN KPEIUTHBIN ypOBEHB, 3aTeM cleayeT «AAy», «A», «BBB», «BB», «B» no crenenu
YBEIMYEHUST BEPOSATHOCTH Aedonra). Uem HIDKE KPEIUTHBIA PEUTHHT dMHUTEHTa (KOHKPETHOTO
BBINTyCKa CyOOPIMHUPOBAHHBIX OOJUTaIHii), TEM BBIIIE, 10 MHEHUIO KPEJUTHOTO PEUTHHIOBOTO

Ar¢HTCTBA, BEPOATHOCTD JIe(bOJ'ITa.

Puck O0ankporcrBa 3MuTeHTa. B ciyyae OaHKpPOTCTBa 3MHUTEHTa pa3Mep €ro HMMyIlecTBa
HEJ0CTAaTOYEH JUIsl PacCUeTOB CO BCceMHU Kpenutopamu. [loramenune 3a10/5K€HHOCTH POUCXOIUT
COIVIAaCHO 3aKOHOJATENBbHO YCTAHOBJIEHHOM oudepenHocTtd. Hecmorps Ha To, 4TO B Ciiydae
0aHKPOTCTBA BBIMJIATHl OCTABIIETOCSI HMMYIIECTBA HMHUTEHTAa TPOU3BOMAATCA BIaJeNibliaM
CyOOpIMHUPOBAHHBIX OOJHUTalMii Tepes BiaAeTbllaMU MPUBHICTUPOBAHHBIX M OOBIKHOBEHHBIX

aKHHﬁ, HUMYHICCTBA MOXKCET OBITE HEOAOCTAaTOYHO AJId BbILJIAT IIO Cy60pI[I/IHI/Ip0BaHHI>IM




obOmuranusM. B pesynbrate Bel MokeTe MOTEpSATh BCe CBOM BIIOKEHHS B CYOOPIMHUPOBAHHbIC

oOJranuu.

CrocoOHOCTh AMHTEHTa B TOJHOM OO0BEME BBIOMHATH CBOM  00f3aTeNnbCcTBA 110
CyOOpAMHUPOBAHHBIM ~ OOJUTAIMSIM HOJTBEP)KAACTCS, HANpPUMEp, BBICOKUM KPEAUTHBIM
pPEHTHHIOM SMHUTEHTa, €r0 yCTOWYMBHIM (DMHAHCOBBIM TNOJOKEHHEM M T.A. llpum mokymke
CyOOpIMHUpPOBaHHBIX oOnuranuii Bam cienyer oOpatuTh BHUMaHHE Ha (UHAHCOBYIO

YCTOMYHUBOCTD U TOOPOCOBECTHOCTh SMHUTEHTA.
Komuccun

[Ipu caenkax ¢ CyOOpAMHUPOBAHHBIM OOJIUTAIMSAM POCCUNCKHX IMUTCHTOB B3UMACTCSI KOMHUCCHS
OpoKkepa 3a UCIIOTHCHUE TOPYICHHU, a TAK)KE MOTYT B3UMAThLCSI KOMUCCHU OUPIKH M KITMPUHTOBOM
OpraHH3aIy 32 COBEPILEHUE CIICIKH, KOMHCCUS JCTO3UTapHUs 3a Y4eT IpaBa COOCTBEHHOCTH
MHBECTOpA Ha CyOOpAMHUPOBaHHYIO oOuranuio. PazmMepsl Bcex TapudoB MOKHO HAlTH Ha caiite
Opokepa, Jeno3uTapusi, KIMPUHTOBOM opranu3amnuu u oupxu. [lpu nmokymnke oOparatomieics Ha
pPBIHKE CYOOpIMHUPOBAHHON OOJMWTAMM B CYMMY CHACIKH BKJIFOYAeTCS YacTh KYIOHHOTO
MPOLIEHTHOTO 10X0Ja MO CyOOpAMHUPOBAHHOMN OOIHUraluy, pacCYUTHIBaEMasi MPOMOPIIMOHAIBHO
KOJIMYECTBY JHEH, MPOMIEAINX OT AaThl MPEAbIAYIIENd BHIILIATHl KYIOHHOTO J10XO0Ja J0 AaThl
WCIIOJTHEHHS CHIENKH KYIUTU-TIPOJIaXK CyOOpIMHUPOBAHHON oOnuranuu. [[aHHBIN HaKOTIICHHBIN

KYTOHHBIH JI0XOJ MepeaeTcs MpoAaBIly CyOOpAMHUPOBAHHONM OOTUTALINN.
7Kano0b1 1 npea1oKeHus

Kano6el u nmpenoxenust Bel Moxkere HarpaBUTh OpoKepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpEryJIMpyEMYIO0 OpraHu3aluio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOM SIBISETCS

Takoi Opokep, uiu B bank Poccun.




WNHpopManoOHHbIH JOKYMEHT
CTpyKTypHasi 00,IMranusi pOCCUHCKOro SMHTEHTA

IIpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHbIMH TpeOoBaHusMmu. He sBusercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEpUAIOM.
WNudopmanus npuseeHa 115l HIOHUMaHHS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB CTPYKTYPHOM

O6JII/IFaHI/II/I pOCCHﬁCKOFO OMUTCHTA.

ITO0 He BKJIAJ

Bb1 Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIN

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM

B ciyuae norepb KoMIeHcanuii He MPeIyCMOTPEHO

CTpyKTypHbIe 00, IUraluy NpeAHa3HAYeHbI A1 KBATU(GUIUPOBAHHBIX HHBECTOPOB

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

CrpykTypHast o0yuranus pocCUiiCKOro SMUTEHTA - 3TO IIeHHas Oymara, BO3MOKHOCTb U pa3Mmep
BBIIVIAT MO KOTOPOH (AOXO0Ja M BBHIJIAT MpPH MOTAIIEHWH) 3aBUCAT OT HACTYIUICHHMS WM HE
HACTYIUIEHHsI ONpeeNIeHHBIX 00cTosTenbCcTB. K TakuMm 00CTOSITENhCTBAM MOTYT OTHOCHUTBHCA,
Harpumep, J0CTHKEHHE ONpeIeTICHHbIX 3HaUeHNH [IeH 0a3UCHBIX aKTUBOB B OIIPE/IC/ICHHBIE 1aThl,
B TOM YHMCJI€ 1I€HBI Ha TOBApbI, LIEHHbIE OyMaru, Kypchl BaJIIOT, IPOLICHTHbIE CTaBKH, TOKa3aTeIN

ypOBHsI HHGIISIIMY, OUIMATIbHASL CTAaTUCTUYECKash HHPOpMaLus.

Pa3smep Bcex BBIIUIAT MO CTPYKTYpHOM OOJMranuu MOKET OBITh MEHbLIE €€ HOMHHAaJIbHOU

CTOUMOCTH, TAKKC BO3MOKHA ITOTCPS BCCX BJIOKCHHBIX CPCICTB.
Kaxc/:[aﬂ CTPYKTYpHas OGHHFaHI/IH OZHOT'O BBIITYCKa UMCCT OJIMHAKOBBIH 00BeM Ipas.

[Toramenne HOMMHAIBHOM CTOMMOCTH CTPYKTYPHOH OOJIMTaliiM MOXET OCYILECTBISATHCS

YacTsMH B IIpoLecce OOpaIeHUsl CTPYKTYPHOM 00aurauu (aMopTu3aus 00JIuraium).

VYcnoBusMH  BBIMMYCKAa CTPYKTYpPHBIX OONMramuii MoOryT ObITh HPEIyCMOTPEHBI YCIOBHUSA
JIOCPOYHOTO MOTAalIeHUs KaK [0 MHUIMATUBE SMUTEHTA, TaK U 110 MHUIIMATUBE X BJaJebleB. B
HEKOTOPBIX CIy4asX HSMHUTEHT WIM HHOE JIMIIO 3apaHee OOBSBISET O CBOEH T'OTOBHOCTU
nproOpecTy y 1000ro 3aMHTEPECOBAHHOTO JIUIA CTPYKTYPHBIE OOJIUTalliK B OTIPEICIICHHYIO 1aTy

(opepra mo obmmranusm). OOparuTe BHUMAHUE, YTO KOJMYECTBO CTPYKTYPHBIX OOJWTAIWH,




nproOpeTaeMbIX 1Mo opepTe, MOKET OBITh OTPaHUYEHO, U BBl HE cMOKeTe MPH JKEJIaHUH MPOJaTh

BCe uMeronuecs y Bac ctpykTypHbie o0auranuu.

CrpykTypHasi obquramnusi MOKEeT IpeIyCMaTpUBaTh MapaMeTp, ONMPEACSIONINi IO J0X0/1a,
KOTOPYIO TOJIYYUT Bjajefiel] CTPYKTYPHOH OOJMranuu B 3aBUCUMOCTH OT H3MEHEHHS IICHbI

YCTAHOBJICHHOT'O B 3MUCCHOHHOM JTOKYMEHTALIUU aKTHBA (AaKTHBOB) — «KOA((UIIMEHT yIacTUs».

CtpykTypHast 00JIUramus MOXeT MpeaycCMaTpUBaTh «4aCTUYHYIO 3aIUTY KalUTaaa) — JIOJ0 OT

HOMHHAJIA, BHITUIAYMBAEMYIO B JTIOOOM ciydae.

Bce yCJioBUsA MNOraliCHus W BbBIILJIAT KYIIOHOB II0 CTPYKTypHOﬁ o6nnraunn OIpCACIICHbI B

SMHUCCHOHHOM AOKYMCHTAIUH.

CtpykTypHble OONMTanvy, B OTIMYUE OT aKIUil, HE JAl0T MPaBO HA y4yacTUE B YIPABICHUU
KOMITaHue# (00ImIecCTBOM) - SMUTEHTOM, a TaKXe MPaBO HA y4acThe B YIPaBICHUH KOMIAHHEH
(oOmiecTBOM), YbM LIEHHBIE OyMaru yKa3aHbl B DMHUCCHOHHOW JOKYMEHTAIlMH KaK aKTHB, OT

U3MCHCHUA LICHBI HA KOTOpI:Iﬁ 3aBHUCHUT ITOJYUCHHUC BBITIIAT IO CTPYKTYPHBIM O6JII/IFaIlI/I$IM.

Yuyacrue B pacnpeneieHMH UMYLIECTBA, OCTAIOLIEroCs: NMPH JUKBUAANUN (0aHKPOTCTBE)
3MHUTeHTa. [Ipy NMKBUOAMKM SMHUTEHT NPEKpallaeT CBOKO JEATEIbHOCTb, €ro HMMYIIECTBO
pacripeieniieTcst MeXIy Kpeautopamu (Kak MpaBWiio, MyTeM MPOJaXH UMYIIECTBA U Tepeaadn
JIEHEXKHBIX CPEJCTB KpEeAUTOpaM), B TOM YHCIE BIAJEIblIaMU CTPYKTYPHBIX OOJIHTaIuii
obmiectBa. [Topsaok u pazmep BBIMIAT BIAJENbIIaM CTPYKTYPHBIX OOMHMTanuil Mpu JTUKBUIAIIUU

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

PpIHOYHBIN pHCK (PHCK HEraTHBHOIO M3MEHEHHUSI CTOMMOCTH CTPYKTYPHOH 00JMranuu) -
CTOMMOCTh IpUHaJIekalei Bam cTpyKTypHO# 00IUraiuy MOXKeT Kak pacTH, TaK U CHHXKAThCH.
Poct croumocTu CTpyKTYpHOU OOJIMTallviy W/WIIM MOJIOKUTEIbHAs TUHAMUKA B MPOILJIOM MHBIX
MoKa3aresiei, OT KOTOPhIX 3aBUCUT pa3Mep BBIIUIAT MO CTPYKTYPHOH OOJIUranuu, He O3HauyaeT
pocTa CTOMMOCTH CTPYKTypHOH oOiuramuu B Oynymem. CTOMMOCTh MpHHaJuIexaie Bam
CTPYKTYPHOM OOIUTraliuyi MOXKET MEHSTHCS MOJI BIUSHUEM OOCTOSITEILCTB, OT KOTOPBIX 3aBUCHUT
MOJIyYE€HUE BBIIJIAT MO CTPYKTYPHBIM OOIMranusM (Hampumep, U3MEHEHHE LI€H Ha TOBaphbl,
LIeHHble OyMard, Kypchl BaJlOT, IMHAMHUKA IMPOLIEHTHBIX CTABOK W HHBIE OOCTOSATENHCTBA, OT
KOTOPBIX 3aBUCHUT Pa3Mep BBIIUIAT 110 CTPYKTYPHBIM oOIHUranusam). Takxke U3MEHEHHE PhIHOYHOM
CTOMMOCTH CTPYKTYPHOH oOnuranuii MOXeT ObITh CBA3aHO C U3MEHEHHEM BOCIIPHUATHUSL PHIHKOM

(UHAHCOBOTO COCTOSHUSI M TUIATEKECIIOCOOHOCTH AMUTEHTA CTPYKTYPHBIX OOJIMTaluif, B TOM




YHCI€ ¢ W3MEHEHHEM KPEIUTHOTO PEUTHMHIa SMHUTEHTa (KOHKPETHOTO BBIMYCKA CTPYKTYPHBIX
oOnuranui, Jmna, MpeJoCTaBUBIIEr0 OOECIeYeHHe MO CTPYKTYPHBIM OONUTalUsM, MPH €ro

HAJIMYHHN ), KOPIIOPATUBHBIMH COOBITUSMU M IPYTUMHU 00CTOSITEIHCTBAMHU.

Puck TMKBUIHOCTH. JIMKBUIHOCTB, TO €CTh BO3MOXKHOCTD HPOJIATh CTPYKTYPHYIO OOJIHIAIHIO B
10001 MOMEHT BPEMEHHU 0e3 CYIIECTBEHHOI'O CHH)KCHHSI €€ CTOMMOCTH, 3aBHCUT OT CIpoca H
npeuiokeHus Ha poiHKe. CTPYKTYypHBIE OOIMTalluy 4YacTO UMEIOT HU3KYIO JIMKBUIHOCTB, TO €CTh
13-3a HeOOIBIIOr0 00BbEMa TOPToB OBIBAET CII0KHO HAWTH MoKymnaTens. CTpyKTypHbIE O0IUraIiiu
MOT'YT 00paIaThcsi Ha OPraHM30BaHHOM W HEOPraHW30BaHHOM phIHKe. Hambosee MMKBUAHBIMU
SIBJISIFOTCS] CTPYKTYPHBIE 00Hranyu, oOpamaromuyecs Ha OpraHi30BaHHOM pbIHKe. CTPYKTypHBIE
oOJuranyy, He 0OpalaonMecs Ha OPraHM30BaHHOM PBIHKE, MEHee TMKBUAHBL. OHAKO B II0O0M
cirydac Br1r moxeTte CTOJIKHYTBCA B OHpCI[eJICHHBIfI MOMCHT C HCBO3MOXHOCTLIO IPOAATL CBOU
CTPYKTYPHBIC O6JII/IFaIII/II/I WK C TEM, UTO Bawm MNpUACTCA IMPpOoAaTh UX C CylLIECCTBCHHBIMU Y6I)ITKaMI/I
U3-32 CHI)KCHHS CIpOca Ha HHUX WIM Kakux-TMOO OrpaHHuYeHHil Ha WX oOpalleHue.
[IpeanocbuikaMu Uil CHYDKCHUS! JIMKBUAHOCTH CTPYKTYPHBIX OOJMIalMii MOTYT SIBJISTBCS:
UCKJIIOYEHHE CTPYKTYPHBIX OOIMraluili U3 KOTUPOBAIBHOIO CIIMCKA OMPKU, CHIDKEHNE peUTUHTa
SMHUTEHTa (KOHKPETHOTO BBITyCKa OONMUTalWii, JHIA, MPEAOCTaBHBIIETO OOECIEYECHUE I10
oOiuranusiM, TPH €ro HaJIW4YMK), HETaTHBHBIE KOPIIOPATHBHBIE COOBITUSI W JIpyrue

00CTOATENLCTBRA.

Kpenutnbiii puck. CyliecTByeT pUCK HEUCIIOJIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOJMranui
CBOMX 00s13aTENIbCTB, KOTOPBIH MOXKET pealin30BaThCs, B YACTHOCTH, B BHUJE HEBBIIUIATHI WIIU
3a/Iep’KKM  BBIILUIATHI KYIOHOB W (MJIM) MOTAlIeHHWs] HOMHHAJIBHOM CTOMMOCTH CTPYKTYPHOM
o0nuranuu B NpeayCMOTPEHHOM pa3Mepe He3aBUCUMO OT HACTYIJICHHUS COOBITUMH, OMMCAaHHBIX B

AMHUCCUOHHOMN JOKYMEHTAIIUH.

Puck npedoara. Curyauus, npu KOTOpPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIaAEIbLaM
CTPYKTYPHBIX OOJIMTraIyii CyMMY HOTaleH st O0JMranui ¥ (UI1) KyoHOB 1o HUM. B 3ToM citydae
MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BIIOXKEHMsI B IaHHYIO LIeHHYI0 Oymary. Jledont moxer
MPOU30NTH Yy SMUTEHTOB C JIIOOBIM YpPOBHEM KpeauTHoro peutunra. KpeauTHbiil pedTuHr
OTpa’kaeT MHEHHE PEHTHHTOBOIO areHTCTBAa O BEPOSTHOCTH HACTYIUIEHHs Aedosta: HauMeHee
BEPOSTHBIN YpOBEHb, Kak MpaBuilo, 0603HavaeTcs «AAA» (BBICIIUI KPEIUTHBIN YpOBEHb, 3aTEM
cnenyet «AAx», «A», «BBB», «BB», «B» 1o crenenu yBenuueHus BeposiTHocTU aedoinrta). Yem
HUKE KPEAUTHBIM PEUTHUHT IMHUTEHTa (KOHKPETHOI'O BBIYCKA CTPYKTYPHBIX OOJMranuil, jauia,
NPEOCTABHUBILETO 00ECIeUeHUE MO0 CTPYKTYPHBIM OOJUTAIUAM, IPU €r0 HAIWYHM), TEM BBIIIE,

10 MHEHUIO KPEIUTHOT'O PEUTHHTOBOI'O ar€HTCTBA, BEPOSTHOCTH Ae(oTa.




[Ipu »>TOM, SMHUTEHTaMU CTPYKTYpPHBIX OOJMramuiéi MOryT ObITh KOMIIAHWH, HE 00Jajaromye
KpPEIUTHBIM PEUTHHTOM. B 3TOM ciydae ocoOeHHO BaxkeH Bamr camMocTOSITEeNbHBIN aHamu3
(MHAHCOBON YCTOMYMBOCTH SMHUTEHTA, KayecTBa OOECIEUYEHUs IO CTPYKTYPHBIM OOJUTalUsM

(pu HAJIMYMH).

Puck OGankporcTBa 3MuTeHTa. B ciiyuae GaHKpOTCTBa SMHTEHTa pa3Mep €ro MMYyIecTBa
HEJ0CTAaTOYEH JUIsl PacyeTOB CO BceMHU Kpenuropamu. [loramenue 3a10K€HHOCTH POUCXOIUT
COIVIACHO 3aKOHOJATEJIbHO YCTAHOBJIEHHOW ouepenHocTH. llopsaok U pasmep BblILIAT
BJIQJIeTIbIIaM CTPYKTYPHBIX OOJMranuii mnpu JUKBUAAIMHM (OaHKPOTCTBE) SMUTEHTA HOCHUT
BBICOKYIO HEONPECIIEHHOCTh, TaK KaK MMYILECTBA MOKET OBbITh HEJOCTATOYHO JIJISl BBHIILIAT MO
CTPYKTYypHBIM oOmuranusM. B pesynprate Bbl MOXeTe MHOTEpsTh BCE CBOU BIIOKEHUS B

CTPYKTYpPHBIE OOIHUTalUH.

OMUTEHT CTPYKTYPHBIX OONHMramuidi - KpeauTHas OpraHM3alusi BOpaBe B3ATh Ha ce0s
00s3aTeNIbCTBA 10 CTPYKTYPHBIM OONHTanmusM ©Oe€3 IOTMOJHUTENBHOTO HMYIIECTBEHHOTO
obecrnieyenus o HUM. CIOCOOHOCTH TaKOro AMHUTEHTAa B IOJIHOM OOBEME BBINOIHATH CBOU
o0s3aTesIbCTBA MO CTPYKTYPHBIM OOJMranusiM HOATBEP)KIAETCsA, HaNpuMep, KpPeAUTHBIM
pelTHHrOM © (UHAHCOBBIM TIOJOKEHHEM, a TaKKe€ MOXET MOJHOCThIO WM YaCTUYHO
o0ecrieunBaTbCsl MOPYUUTEIBCTBOM, OAHKOBCKOHM, TOCYAApCTBEHHOM WM MYHUIMIAIBHON
rapantueil. Ilpu mokymnke CTpyKTypHBIX oOnuranuii Bam ciegyer oOpaTuTh BHUMaHHE Ha
(MHAHCOBYIO YCTOMYMBOCTH M JIOOPOCOBECTHOCTh AMMTEHTA, a TAKXKE Ha HAJMYME U KayeCTBO

obecrneueHns CTPYKTYPHBIX OOTUTAIIUM.
Komuccun

[Tpu cnenkax co CTPYKTYpPHBIMM OOJIMTAllMSMHU B3UMAETCsl KOMHUCCHSA Opokepa 3a MCIIOJHEHHE
MOPYYEHUH, a TaKK€ MOTYT B3UMAaThC KOMHUCCHUHM OWPXKM M KIMPUHTOBOW OpraHU3alUuu 3a
COBEpILIEHHE CAEIKU, KOMHUCCHs JEMO3UTapus 3a y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpa Ha
CTPYKTYpHYyIO oOnuramuto. Pasmepsl Bcex TapudoB MOXHO HaWTH Ha caiiTe Opokepa,

JENO03UTapusl, KIMPUHTOBOM OpraHu3aluy U OUPKH.
7Ka00b1 M npe110KeHUus

XKanobsr u npemioxkenuss Bel MoxkeTe HampaBUTh Opokepy, ¢ KOTOpsIM BbI coTpyaHuvaere, B
CaMOpEryJIMpyeMyI0 OpraHu3aluio B chepe (PUHAHCOBOTO PHIHKA, YIEHOM KOTOPOH SBIISIETCS

Takoil 6poxep, unu B bank Poccun.




WNHpopManoOHHbIH JOKYMEHT

OﬁJ'[I/Il"aIIHH pOCCHﬁCKOFO IMHUTECHTA CO CTPYKTYPHBLIM 10X0A0M

HpeI[OCTaBJIHGTCH B COOTBCTCTBMHU C YCTAaHOBJICHHBIMH Tpe6OBaHI/I}IMI/I. He sBusercs
HHHHBHHyaHBHOﬁ WHBECTHIIMOHHOMN peKOMeHHaHHeﬁ NI PEKIIaMHBIM MaTr€puraioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs ITOHUMaHHA CYIICCTBCHHBIX XapPaKTCPUCTUK U PUCKOB O6JII/IFaL[I/II/I

pOCCHﬁCKOFO OMUTCHTA CO CTPYKTYPHBIM JOXOAOM.

9TO0 He BKJIaJ

BbI MO’KeTe MOTEPATH BCE, YUTO BJIOKUIH

CpencTBa He 3aCTPaxX0BaHbI (He TAPAHTHPOBAHBI) FOCY1aPCTBOM
B cayyae moteps KOMIIEHCALIHIT He MPETyCMOTPEHO

Hexoropble 00JMranMm €O CTPYKTYPHBIM /0X0J0M /JOCTYNHbI K HNPHOOpPETeHHIO
HEeKBAJIM(PHMUMPOBAHHBIMH MHBECTOPAMHM NP MOJIOKUTEIbHOM pe3yJibTaTe TeCTHPOBAHMS.
OcranbHble 00JHMramuM CO CTPYKTYPHBIM /[0XOAOM MOIYT MNpHOOpeTaThb TOJbKO
KBaJTU(UIIUPOBAHHbIE HHBECTOPHI.

OCHOBHBIE XaPaKTEPUCTHKHU 00JIUTAIHH €O CTPYKTYPHBIM J0X00M POCCHICKOI0 IMHUTEHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT MO KOTOPOW 3aBUCAT OT HACTYIUIEHMS WJIM HE HACTYIUIEHUS ONpPEIEICHHBIX
00CTOSITENTBCTB. K Takum oOcTOSITENHCTBAM MOTYT OTHOCHUTHCS, HAIlpUMeEp, IOCTHUKCHHE
OTpEeIeTICHHBIX 3HaYEHUH 1IeH Oa3UCHBIX aKTHUBOB B ONpE/EICHHBIC AaThl, B TOM YHCJIE IIEHBI HA
TOBaphI, IICHHbIE OyMaru, Kypchl BaJIIOT, MIPOIICHTHBIC CTaBKH, MOKA3aTeNU YPOBHs WHOIALNH,

oduIanbHas cTaTucTUYecKass HHPopMaIus.

Pasmep Bcex BhIIAT MO OOJUTalMU CO CTPYKTYPHBIM JOXOJIOM HE MOXET OBbITh MEHbILE €€

HOMHHAJIFHON CTOMMOCTH, YTO HHOTJA HA3BIBAIOT «IIOJTHOM 3aITUTON KaITuTaja.
Kaxxnas oGmurarus co CTpyKTYpHBIM JI0X0JIOM OJTHOTO BBIITYCKa UMEET OJMHAKOBBIN 00BEM IpaB.

[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJHTrallMM €O CTPYKTYPHBIM JOXOJIOM MOXET
OCYILECTBIISATHCS YAaCTSIMH B Tipoliecce oOpaleHus odaurauu (amopTusanus odauraiun). B stom
CIy4yae OCTABIIMECS KYIOHHBIE IUIATEKU MOTYT PACCUMTHIBATBCA MCXOZAS M3 HEINOrallleHHOU

HOMHHAJILHOW CTOMMOCTH OOJIMTAITH CO CTPYKTYPHBIM JTOXO/IOM.




VYcoBUsIMH BBIITyCKa OONUTalMi CO CTPYKTYPHBIM JOXOAOM MOTYT OBITh NPEAyCMOTpPEHBI
YCJI0BUsA AOCPOYHOI'0 IoOramceHus I10 MHUIOHWATUBEC OSMHUTCHTA U (I/IJII/I) II0 MHUIUATHUBE HUX
BJIQ/IeTIbIIEB. B HEKOTOPBIX Cllydasx 3MHUTEHT WM HMHOE JIMLO 3apaHee OOBSBISET O CBOEH
TOTOBHOCTU TNPUOOPECTH Y JIOOOr0 3aMHTEPECOBAHHOIO JIHIA OOJMIalii CO CTPYKTYPHBIM
JIOXO0JIOM B ofpeieNieHHY o Aaty (odepra mo obnuranusm). OOpaTuTe BHUMAaHHUE, YTO KOJIUYECTBO
o0Mranuii co CTPYKTYPHBIM JI0OXO0JI0OM, IPUOOpETaeMbIX 1o oepTe, MOKET ObITh OTPAaHUYCHO, U
Bbl He cMmoeTe MpH KeJlaHWW MpoAaTh Bce MMeroluecs y Bac obnmuramuu co CTpyKTypHBIM

JO0XO0J0M.

Bce yCIoBuUA IIOralli€eHusd W BbIIUIAT KYIIOHOB II0 06erau1/11/1 CO CTPYKTYPHBIM IO0XOAOM

OIpCACJICHBI B SMHUCCHOHHOM JOKYMCHTAIUH.

OOnurauu co CTPYKTYpHBIM J0XOJ0M, B OTJIMYME OT aKLMi, HE JalOT IpaBO Ha ydyacTue B
yIpaBjIeHUU KOMITaHHWEeH (0OIECTBOM) - SMUTEHTOM, a TaK)K€ IPaBO Ha y4yacTUE B YIPABICHUU
KoMIaHuel (00ILIecTBOM), YbM LIEHHbIE OyMaru yka3aHbl B SMUCCHOHHOH JIOKYMEHTALIUU Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOPBIA 3aBUCHUT IOJY4YEHHE JI0XOJIOB IO OOJUIauusiM co

CTPYKTYPHBIM JI0XOJIOM.

Yuyacrue B pacnpeeieHMH UMYIIECTBA, OCTAIOLIErocs: NMPH JUKBUAANUN (0aHKPOTCTBE)
IMHUTeHTAa. [Ipy JNUKBUIAIIMM SMHUTEHT NPEKpallaeT CBOI JEATETbHOCTh, €ro HMMYIIECTBO
pacripeienigieTcst MeXIy Kpenutopamu (Kak IMpaBWiio, MyTeM MPOJaXHd UMYIIECTBA U Tepeaadn
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJUTaluid CO CTPYKTYpPHBIM
noxonoM. Brmanmenbipl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeleleHUu

UMYIIECTBA Mepel BiIaiesIbllaMi IPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUil.
OcCHOBHBIE PHCKH:

PpiHOYHBIN pHCcK (PUCK HETaTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTalliH CO CTPYKTYPHBIM
poxoaom). CTouMocTh puHajIexkamied Bam o0nuranum co CTpyKTypHBIM 1I0XOJA0M MOXKET Kak
pacTd, Tak W CHWXaTbcid. POCT cromMocTH 0OaUranuu co CTPYKTYPHBIM JOXOJIOM H/WIN
MIOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTeled, OT KOTOPBIX 3aBUCHUT JO0XOJ IO
o0nuranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAayaeT pocTa CTOMMOCTH OOJMraluu co
CTPYKTYpHBIM J10XoAoM B OyaymeM. CroumocTs mpuHaiexanied Bam oGnuranuum co
CTPYKTYPHBIM J1I0XOJIOM MOXET MEHSTHCSI MOJI BIUSHUEM OOCTOSITENLCTB, OT KOTOPBIX 3aBUCUT
MOJIydeHUEe JTOXOJI0B (HarpuMep, U3MEHEHHUs 1IeH Ha TOBaphbl, IIeHHble Oymaru, Kypchl BaJlioOT,
JTUHAMUKHY TPOLIEHTHBIX CTABOK M UHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBHCUT YPOBEHb JOXO7a IO

CTPYKTYpHBIM oOsuranusiM). Takke HU3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJUTraluii co




CTPYKTYPHBIM JJOXOJIOM MOYET OBITh CBSI3aHO C M3MEHEHUEM BOCHPUSATHS PHIHKOM (PHAHCOBOTO
COCTOSIHUS U TUIATEKECIOCOOHOCTH IMUTEHTA OOJIUTaIMii CO CTPYKTYPHBIM JOXOJIOM, B TOM YHCIIe
C U3MEHEHMEM KpEAMTHOro peHTHHra 3MUTEHTa (KOHKPETHOrO BBIIYCKa OOJUranui, auna,
IPEJOCTaBUBILEr0 obOecrieyeHue Mo OOiMranusM, NP €ro HaJM4uHM), KOPHOPATUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMM.

Puck JMKBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOXKHOCTb IMPOJATh OOJUTAIIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JIF000H MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHHKCHHS €€ CTOMMOCTH, 3aBUCHUT OT
crpoca U NnpeaiokeHus Ha ppiHke. OOnIUrayu co CTPYKTYPHBIM JJOXOJI0M YacTO UMEIOT HU3KYIO
JUKBUAHOCTb, TO €CTh U3-3a HEOOJIBLIIOrO 00BbEMa TOProB OBIBAET CIOKHO HAWTH IMOKYyMATes.
OOnurauu  co  CTPYKTYPHBIM JIOXOJIOM MOTYT oOpaiiaTbCsi Ha OpraHM30BaHHOM U
HEOpPraHU30BaHHOM pbiHKe. Hanbosnee TUKBUIHBIMH SBISIOTCS OOJUIallUU CO CTPYKTYPHBIM
JI0X0/I0M, OOpaIIaoNINecss Ha OPraHU30BaHHOM phIHKE. OOIUranum co CTPYKTYPHBIM J0XOJI0M,
He oOpalnaronyecs Ha OpraHM30BaHHOM PBIHKE, MeHee JTMKBUIAHBI. OHaKO B 1I000M ciydyae Bol
MOYKETEe CTOJIKHYTbCS B OIIPEIC/ICHHBII MOMEHT C HEBO3MOXKHOCTBIO IIPOIaTh CBOM OOJIMralluu CO
CTPYKTYPHBIM JI0XOJIOM HJIH C TeM, 4TO BaMm mpujercs mpoaaTh ux ¢ CyleCTBeHHBIMUA yOBITKaMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KAaKUX-IMOO OrpaHMYeHWH Ha UX oOpalieHue.
[TpeanoceiikamMu JUIsl CHUXEHHS JMKBUAHOCTU OONMralMid CO CTPYKTYPHBIM JOXOZOM MOTYT
SBIATBHCS: MCKIIOYEHHE OONMralMii co CTPYKTYPHBIM JJOXOJOM H3 KOTHUPOBAJIBHOIO CIIHCKA
OMpXU, CHW)KEHHE pEeHTHHIa OSMHUTEHTa (KOHKPETHOIO BBIIyCKa oOOnMranuii, Jjuua,
IPEJOCTaBUBIIEIO0 OOEeCredYeHne 1o OoOiuramusM, 0pH €ro HajJu4uWu), HeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPyrHe 00CTOSATENbCTBA.

Kpenutnbliii puck. CyiiecTByeT pUCK HEUCIIOIHEHUS SMUTEHTOM OOIMTralluid co CTPYKTYPHBIM
JIOXOJIOM CBOMX 00513aTEJIbCTB, KOTOPBIH MOXKET pealn30BaThCs, B YaCTHOCTH, B BUJIE HEBBIILIATHI
WIM 33JIep>KKH BBIIJIAThl KYTIOHOB U (WJIM) MOTAIIeHUs] HOMMHAJIBHOW CTOMMOCTH OOJIMTaliuu co
CTPYKTYpPHBIM J0XOJOM B MPEAYCMOTPEHHOM pa3Mepe He3aBHCHMO OT HACTYIUIEHHS COOBITHH,

ONMCAHHBIX B YMHUCCHOHHOMN JOKYMCHTAaIUH.

Puck pedoara. Curyanus, npu KOTOPOW 3MHUTEHT HE B COCTOSIHUM BBIIIJIATUThH BIIAJEIbLAM
o0nuranuii co CTPYKTYPHBIM JI0XO/I0M CyMMY TOTaIIeHUs1 OOIUrauii 1 (M) KyOHOB MO HEH.
B 3TOM citydae MHBECTOPBI PUCKYIOT MOTEPATH BCE CBOM BIIOXKEHUS B JAHHYIO LIEHHYIO Oymary.
JedonTt MoKeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KpEeIUTHOTO peiTuHra. KpenutHsiit
PEUTHHT OTpa)kaeT MHEHHE PEUTHHIOBOIO areHTCTBa O BEPOSTHOCTH HACTYyIUIEHUs nedoiira:
HAaUMEHee BEPOSTHBIM YpPOBEHb, KaK MPaBHIIO, 00O03HauaeTcss «AAA» (BBICIIUN KpPEIUTHBIN

YpOBEHb, 3aTeM cieayeT «AA», «Ay, «BBBy», «BB», «B» 1o crenenu yBennueHusi BEpOITHOCTU




nedoonra). Yem HUKE KPEIUTHBIM pEHTHHT SMUTEHTa (KOHKPETHOTO BBIITYCKa OOJIHMTraIfii, Tula,
IPEOCTABHUBILETO oOecredyeHue Mo OOIMUranysM, MpH €ro HaJIWM4YuH), TeM BbIIIE, 10 MHEHUIO

KPEIUTHOT'O PEHTHHIOBOTO areHTCTBA, BEPOSATHOCTH J1e(oTa.

[lpu 3TOM, PMHTEHTaMH OOJIMTAMN CO CTPYKTYPHBIM JIOXOJIOM MOTYT OBITh KOMIIAHWH, HE
o0aaroiye KpeAuTHBIM PEUTHHTOM. B 3TOM cityuae ocoOeHHO BakeH Barr caMmocTosTenbHbIN
aHam3 (PUHAHCOBOW yCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHus mo obmuranusM (mpu

HaJTUYHH ).

Puck O0ankporcTBa 3MuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMMyIIecTBa
HEJOCTATOYEH IS pacyeTOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5KeHHOCTH IPOUCXOIUT
COIVIACHO 3aKOHOJATEJIbHO YCTAaHOBJIEHHOW odepenHoctd. HecMmoTps Ha TO, 4TO B Cilydae
0aHKpOTCTBA BBIIUIATHI OCTABLIETrOCs HMYIIECTBA SMHUTEHTa IPOU3BOJIATCA BiajeibliaM
oOnurauuii mepej BiAJENblIaMU IPUBWIETMPOBAHHBIX U OOBIKHOBEHHBIX AaKIMM, MMYILIECTBA
MOYET OBITh HEAOCTATOYHO JUISI BHITUIAT MO OOJIUTAIMsIM CO CTPYKTYPHBIM T0X0/I0M. B pe3ysbrare

Br1 MoxxeTe MOTEPATH BCC CBOU BJIOKCHUS B O6JII/IFaIII/II/I CO CTPYKTYPHBIM OJOXOOOM.

B OonbmmHCTBE ciiydaeB AIMHUTEHT Oeper Ha cebs o0s3aTenbcTBa MO oOiuramusm  0e3
JOTIOTHUTEIFHOTO MMYIIECTBEHHOTO obecredeHusi 1o HUM. CIIOCOOHOCTh AIMUTEHTA B TIOJTHOM
00BEMe BBITIOHITH CBOH 00SI3aTEIIBCTBA 110 OOJIUTAIIMSM ITOATBEPKIACTCS, HAIPUMEP, BBICOKUM
KPEJAUTHBIM PEUTUHTOM SYMHUTEHTA, €0 YCTOWYMBBIM (DHHAHCOBBIM ITOJIOXKEHUEM | T.11. BMmecTe ¢
TeM HCHOJIHEHHE O0043aTelIbcTB IO OONHMTalusM MOXET IOJHOCThIO MWW YacTHYHO
o0ecreunBaThCsl 3aJ0TOM, MOPYYUTENHCTBOM, OAHKOBCKOW TapaHTHEH, rocyAapCTBEHHOW WU
MYHHIIHITATLHON TapanTHel. [Ipenmonaraercs, 4To B ciydae HEBBITOJIHEHUS YMUTCHTOM CBOUX
00s13aTeNILCTB 10 TaKUM OOJIMTAIUsM TIOTAlICHWE 3aJ0JDKCHHOCTH TIepe]] BIaJelbIlaMu
oOnurauuit  ocymecTBiasercss (IMOJHOCTbIO MJIM YacTUYHO) 3a CUYeT NPEeayCMOTPEHHOTO
obecnieuenus. [Ipu mokynke obnuranuii Bam crienyer oOpaTuTh BHUMaHUE Kak Ha (PUHAHCOBYIO
YCTOHYHBOCThH U TOOPOCOBECTHOCTh SMUTEHTA, TaK U HA KAYECTBO OOECTICUEHUs M0 OO0IUraIusIM

(TIpu HATTMYHH).
Komuccun

[Ipu cpenkax ¢ oOMMranMsIMM CO CTPYKTYPHBIM JI0XOJOM B3MMaeTcs KoMuccusi Opokepa 3a
UCIIOJTHEHUE TOPYYEHUH, a TaKKe MOXKET B3MMATbCd KOMUCCHUH OWPXKH W KIMPUHTOBOM
OpraHu3alliy 3a COBEPILEHHE CAEIKH, KOMUCCHS JEMO3UTapHs 3a y4eT MpaBa COOCTBEHHOCTH
MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM J0X00M. Pa3smepsl Bcex Tapu(oB MOKHO HAlTH Ha

caifte Opokepa, erno3uTapusi, KIMPUHIOBOM OpraHU3alud U OUPKH.




[Ipu mokymke oOpariaroIieiics Ha peIHKE 0OJUTALUN CO CTPYKTYPHBIM IOXOJIOM B CYMMY CIIETKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCHPOBAHHOTO KYIOHHOTO MPOIIEHTHOTO A0X0Ja
Mo OOJUTallMd CO CTPYKTYPHBIM JOXOJOM, PAacCYUThIBaeMas MPOMOPLUOHAIBLHO KOJIUYECTBY
JHEHW, MPOMIeAINX OT JaThl IPEAbIAYIIEH BBIILIATHI KYIIOHHOIO J0X0/a JI0 JaThl UCIIOJIHEHUS
CHCNKH KYIUIU-TIPOJaKu oOnuranuu. JlaHHBIA HAKOIJICHHBIA KYMOHHBIA JOXOJ MEeperaeTcs
MPOJABIYy OOJHTallii CO CTPYKTYPHBIM JOXOJOM. YTOYHHUTE MpaBWIA pacueTa HAKOIICHHOTO

KYIIOHHOT'O /10X0/1a IpY MOKYIIKE O0JUTalliy CO CTPYKTYPHBIM J10XOO0M.
Kano0b1 1 npensioxeHus:

Kanobel u npemnoxenust Bol Mokere HanpaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpETYIHPYEMYIO OpraHu3alvio B cepe (GUHAHCOBOTO PHIHKA, YICHOM KOTOPOW SBIISETCS

Takoi Opokep, uiu B bank Poccun.




WnpopmaninoHHbII TOKYMEHT
OnunoHHBINH 10roBOp

[IpenocraBnsercss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusmMu. He sBisercs
VHUBUJYAIIbHOM  WMHBECTULHMOHHOM  PEKOMEHJALMENW WA  PEKJIaMHBIM  MaTEPHaJIOM.
Nudopmarnus npuBeaeHa i MOHUMaHHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OIMIIMOHHOTO
JIOroBOpa

ITO He BKJIAJX

Bbl Mo:KeTe He TOJbKO MOTEPATDL BCE€ YTO BJIOKUJIH, HO U B HEKOTOPLIX CjlayvYasax
0CTATHCA J0JI’KHbI

CpeacTBa He 3acTpaxoBaHbl (He rApaHTHPOBAHbI) FOCY1apCTBOM
B cay4yae noteps KOMIIEHCALMI He IPeTyCMOTPEHO

HexoTopblie oniuoHHbIE 10TOBOPHI NMPeIHA3HAYEHbI ISl KBAJIN(PUIIHPOBAHHBIX
HHBECTOPOB. /115 HeKBaTU(UIIUPOBAHHBIX MHBECTOPOB 3aKJ/JII0YeHHE ONIMOHHBIX
JAOTOBOPOB JOCTYIHO TOJbKO MPH MOJIOKUTEIbHOM pe3y/ibTaTe TECTUPOBAHUS.

OcHoBHbIE XAPaAKTEPUCTUKHU ONMMIUOHHBIX TOIrOBOPOB:

OnuuoHHBIN J0roBOp (OIMLMOH) - 3TO JJOTOBOP, KOTOPBIN JaeT MOKYMATEIo ONMIHOHA IPAaBO KyNUTh
WY TTPOJIaTh OAa3MCHBIIM aKTHB O ONPEEICHHOM 1ieHe B Oy yIieM, TPy 3TOM Y IPOJIaBLa ONIIMOHA

BO3HHMKACT BCTPCHUHAA 00513aHHOCTH UCITOJHHUTE TpC6OBaHI/I€ MMOKYyHaTeJIA.

OHI_II/IOHH MOTYT 06pamaTLc51 Ha OpPTraHHU30BAHHBIX TOPrax HJIKW 3aKJIOYATbCA Ha BHe6I/Ip)KeBOM
PBIHKE, Pa3JIN4aThCsA 110 BUAY, TUITY IIOCTABKH, CHOCO6y HUCIIOJITHCHHUA, CHOCO6y YIJIaTbhl IPEMHUH,

6aBI/ICHOMy AKTUBY U T.O.

OnumuoH MOXXET mpeaycMaTpuBaTh MPaBO IMOKYNKM 0a3uCHOrO akTHBa B OyaylIeM IO
YCTaHOBJICHHOM I[€HE B OMPENETIEHHBIN CPOK («OMIIMOH KOJUI»), WU MPaBO MPOJaXKH 0a3HCHOTO

aKTHBAa B OyyIllEeM M0 YCTaHOBJIEHHOM IIEHE B ONPEENIEHHBIN CPOK («OIIUOH IIYT»).

OnuuoH MOXeT MpeaycMaTpuBaTh TMPaBO TIOKYIMATEIs OINIMOHA WCIOJHUTH OMIMOH B
MPEeyCMOTPEHHYIO ATy («E€BPOIMEUCKHI OMIIMOHY), 1100 B 1000 1eHb 10 OMpeaeIeHHON ATk

(«aMepUKaHCKUN OTIITUOHY).

HpCMI/IH MOKCT YIUTAaUUBATBCA CAUHOPA30BO IIPU MMOKYIIKEC OMNIIHOHA (((HpeMI/IaHLHLIﬁ OHI_[I/IOH»),
IIPpU 5TOM 10 UCIIOJIHCHH A ONIMOHA MO3HUI A HC IICPECOLEHUBACTCA, U BapUallMOHHAA MapiKa ( CymmMma
JACHCXKHBIX CPEACTB, KOTOPYIO OJHA H3 CTOPOH OIIIMOHHOI'0 AOTOBOpa 00s3aHa yijadunuBaThb
I[perfI CTOPOHC Ka)KHBIﬁ JACHDb B 3aBUCHUMOCTH OT COOTHOIICHHA LICHBI 3aKJIIOYCHUS OIIIMOHHOI'O

A0roBopa u €ro TCKyIJ.[CfI LIGHBI) HE NICPCUHHCIACTCA. B cjIydac, €Clii npeMus HC YIIa4uBacTCH,




MPOUCXOOUT CIKCIHCBHOC (HepI/IOHI/I‘IGCKOC) MEpCUYHCIICHUC BapHaHHOHHOfI MapKu 10 UCTCUCHUA

CPOKa OMIIMOHA («Map>KUPYEMBIH OIIIOHY).

«IlocTaBOYHBIC OMIIMOHBIY npeamnojararoT IMmoCTaBKy 0a3MCHBIX aKTHBOB. HpI/I HUCIIOJIHCHUHN
«pacCye€THOI0 OIIOHOHa» JABHXKXCHHA 0a3MCHOr0 aKTHBa HE IIpOUCXOAUT — BMECTO I3TOI'O
IMPOU3BOAUTCA IEPCUYHUCICHHUEC MOCHCKHBIX CPCACTB IIOKYIIATCII0, C€CJIM OIINHOH OKas3aJCid

MPUOBUTHHBIM.

bazucHpIM aKTHBOM ONIMOHA MOTYT BBICTYNATh LIEHHbIE OyMaru, IOTOBOPBI, SIBISIOIINAECS
NPOU3BOJHBIMU (PMHAHCOBBIMH HWHCTPYMEHTaMHM, TOBapbl, BajgoTa W T.n. OJHOBPEMEHHO Ha
OpraHM30BaHHBIX TOPrax MOTYT 00pallaTbCsi HECKOJBKO OMNIMOHHBIX JOTOBOPOB Ha OJUH

0a3UCHBIN aKTUB C Pa3sHbIMU CPOKAMU HUCITIOJITHCHUA.

B cjIydae, €Cji OIIIHuOH 06pamaeTc;1 Ha OpraHHU30BAHHBIX TOPrax, yCJIOBHUA OIIIUOHHOI'O JOTI0OBOPa
YKa3aHbl B Cl'IeI_II/I(bI/IKaI_[I/II/I, KOTOpasa pasMCUIaCTCs Ha caite 6I/Ip)KI/I B cJIydyac 3aKJIIHOYCHUA

BHEOUP)KEBOT'O OMNIIMOHA BCE YCIOBUS YKa3bIBAIOTCS B JJOTOBOPE.
OcCHOBHBIE PUCKH:
PuIHOYHBIN pHUCK

J10X0/1b ”YHBECTOPOB B OMIIMOHBI 3aBUCST OT IICHBI (3HaYSHHs) 0a3MCHOTO aKTHBA, KOTOPas MOXKET
KaK pacTH, TaK M CHUXXAThCS, U €€ JMHAMHUKA B MPOIUIOM HE O3HAYaeT TAKOM ke JUHAMUKH B
Oynymem. CylecTByeT PUCK TOTO, MOKYIasi ONMIIMOH Bl moTepsieTe Bce BIOKEHHBIE CPEJICTBA, a
B cllydae, eclid Bbl BbICTymaeTe mpoJaBlioM OMIHMOHA, Bl MOXeTe MOTepsATh HE TOJIBKO BCE, YTO

BJIO>KHJIM, HO M OCTaThCS JOJIKHBI OpOKEPY.

Puck JIMKBUJIHOCTH. OTCYTCTByeT TrapaHTHUd JIUKBUAHOCTH OIIIMOHA B 0001 MOMEHT BpPCEMCHHU.
B ciryvdac, €CJIM OIIHOH oGpamaeTcsi Ha OpPraHM30BAHHLIX TOpPrax, JUKBUIHOCTb 3aBUCUT OT
CIIpoCa 1 MpECAJIOKCHUS Ha PBIHKE. Puck JIMKBUJHOCTH ITPOABIACTCA B CHUKCHHUU BO3MOXKHOCTH
COBCPIIUTH CACIIKY C OIIIMOHOM, B TOM YHCJIC 3aKPBITH ITO3UIUIO 1O HeO6XO)II/IMOI\/'I OEHC n3-3a

CHMIKCHUA CIIPOCa Ha HETO.

[To3unus mo ONIIMOHHOMY HOTOBOPY, OTKPBITAas Ha BHe6I/Ip)I(eBOM PBIHKEC, MOXKCT OBITh 3aKpbITa
TOJBKO Ha BH66I/Ip)KeBOM PBIHKE. Cy'IlIeCTByeT pHUCK TOr'0, YTO BrEI HE cMOXkeTe 3aKPBITh IMO3ULUTO
M0 OIMOUOHHOMY OOI0BOPY, 3aKIOYCHHOMY Ha BHC6I/Ip)KeBOM PBIHKE, 10 HCTCUCHHUA CpOKa

OIIIMOHA.




Puck ucnosib3oBaHus (PUMHAHCOBOro miieda. Yacto s TOro, 4YroObl OTKPHITH MO3HUIMIO TO
ONILIMOHHOMY JIOTOBOpPY, BaM Heo0X0AMMO HMETh TOJBKO 4YacTb CTOMMOCTH JIOTOBOpa
(rapanTuiiHoe obOecrieueHne), a He BCIO CyMMY LeTuKoM. [Ipu 3ToM Bo3HUKaeT «3¢(dEKT 1ieday,
KOTOPBII yBEJIMUYUBACT KaK MOTCHIUAIBHBIA JTOXOJ, TAK U BO3MOXHBIC yObITKH. KimpuHroBas
opranuzansi W OpOKepbl IODKHBI YHPABISATh PHCKAMH M B HEKOTOPHIX CIydasiX BBUAY
HEOJaronpHusATHBIX PBIHOYHBIX KOJIGOAHWH MOTYT TOTpeOOBaTh BHECTH JOMOJHHUTEIbHbIC
JICHEe)KHBIE CPEJICTBA M CIENIaTh 3TO B KOPOTKOE BPEMs, a B CIy4yae HEHCIIOJIHEHHs TpeOOBaHUs
OpoKep MMeeT MPaBO MPUHYIAUTEIHHO 3aKPHITh MO3HUIIHIO 10 ONMIMoHy. OOLIHi yOBITOK, KOTOPBIH
Bbl MOkeTe TOHECTH B pe3yibTaTe ONepalyii ¢ ONMIMOHAMHU, MOKET 3HAUUTEIBHO MPEBBICUTH

CYMMY BJIOKCHHBIX CPEIACTB.

Puck usmeHennsi pazmepa rapaHTuiinoro odecnedyenusi. B nepuos yaep:kanusi mo3uIuu 1o
OMPIKEBOMY OIMIIMOHHOMY KOHTPAKTY MOXKET IMTPOU30UTH TIEpecyeT rapaHTUHHOTO 00ECIICUCHNS,
¥ OHO MOXET 3HAUUTEIbHO YBETUUHUTHCS, YTO 3aCTaBUT Baiiero 6pokepa morpeboBaTh BHECTH
JIOIIOJTHUTEIIbHBIE JIEHEKHBIEC CPEICTBA Il COXPAHEHUS ITO3ULIUU U CIAETIATh 3TO B KOPOTKOE
BpeMs. 3MeHeHne rapaHTUIMHOTO 00ECTICYEHHSI MOYKET OCYIIECTBISATHCS KaK B TCUCHUE

TOpl"OBOﬁ CCCCHHU, TaK U BHC TOpFOBOﬁ ceCCuu.

Puck npuHyIMTeJBbHOr0 3aKpbBITHS NMO3MLMH. B ciyyae, eciim Bammx JEHEXKHBIX CPEJICTB,
UMEIOIUXCS B PAacHoOpsDKEHUHM Opokepa MpH 3aKII0YEHUH OMPIKEBOrO OMLMOHHOTO KOHTPAKTA,
HE/IOCTaTOYHO JUIs TapaHTUIHOro oOecreueHHsl WU YIIaThl BapUAlMOHHOW Mapku, Opokep
MMeEEeT MPaBo NPUHYAUTEIBHO, TO €cTh 0e3 Baiero cornacusi, 3akpbITh MO3UIINIO 10 OUPKEBOMY
ONIIMOHHOMY KOHTPAKTy. 3aKpbhITHE MO3ULMHU IPOUCXOAUT MO TEKYIIUM LI€HaM, KOTOPbIE MOTYT
OBITH HEBBITOAHBI /17151 Bac 1 npuBecTH K BO3HUKHOBEHUIO y Bac yObITKOB. BBl MOXeTe moHecTH
3HAYUTEJbHbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJIE€ 3TOTO0 U3MEHEHHE IIEHbl 0a3UCHOI0 aKTHBa
MOJKET NPUHATH OnaronpusitHoe 15 Bac HanpaBnenue u Bol nonyuniu Obl 1oxo[, ecnu 061 Bama

MO3UIHUS He ObLlIa MPUHYIUTENBHO 3aKPHITA.
Komuccun

[Ipu cnenkax ¢ ommoHaMHu Ha OWpIKe B3UMAETCs KOMHUCCHUS OpoKepa 3a OTKPBITHE U 3aKPHITHE
MO3UIIMH, TAKKE MOTYT B3UMAThCSA OTIENIbHAs KOMHUCCHs OpoKepa 3a MCIOJIHEHHE OMIIMOHHOTO
JIOTOBOpA, OMpKeBast U KIMPUHTOBasi KOMUCCHH. Pa3mepbl Bcex TapugoB MOKHO HAWTH Ha caiiTe

Opokepa, KIMPUHTOBOW OpTraHU3aIu U OUPKH.




7Kano0Obl 1 npeasioKeHust

XKanobsr u npeioxkeHust Bel Mo)keTe HampaBuTh OpoKepy, ¢ KOTOpeIM Bbl coTpynnuuaere, B
CaMOpETyINPYEeMYI0 OpraHu3aluio B chepe (pUHAHCOBOTO PBIHKA, WICHOM KOTOPOW SBIAETCS

Takoi Opokep, niu B bank Poccun.




WNHpopMannoOHHbIN JOKYMEHT

NuBecTUMOHHBIA NMAaH MaeBOr0 MHBECTHUMOHHOrO (GoHaa (KpoMe OHUPKEBOI0 NaeBOro

HHBECTUIHOHHOTO GoHIa)

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUJAYAIbHOM  WMHBECTULMOHHOM  PEKOMEHJALMENW WM  PEKJIaMHBIM  MaTEpPHaJIOM.
Nudopmanus mnpuBenaeHa i TOHUMAHUS CYIIECTBCHHBIX XapaKTEPUCTHK M PHCKOB
WHBECTHIIMOHHOTO TIasg IIa€BOr0 HWHBECTUIIMOHHOTO ¢GoHAa (KpomMe OHMpIKEBOrO IAeBOTO

WHBECTHIIMOHHOTO (POHJIA).

ITO He BKJIAJX
Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH
CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM

B cayyae motreps KOMIIEHCALIHIT He MPETYCMOTPEHO

HekoTopble  MHBeCTHLIMOHHBbIE NaM  MNAaeBbIX HMHBECTHLHMOHHBIX  ()OHIOB
NnpeJHa3Ha4YeHbl UIA KBATH(QUIUPOBAHHBIX HMHBECTOPOB, HEKOTOPbIE [JOCTYNHBI K
NPHOOPETEeHHI0 HEKBATU(UIINPOBAHHBIMH HHBECTOPAMH IIPH MOJIOKHTEIBLHOM pe3yJbTare

TeCTHPOBAHHS.

OcHoBHbIE XapPaKTEePUCTUKHU HHBECCTHLHHOHHOIO IIafg NMaeBOro MHBECTUIHUOHHOIO (l)OH}]a

(kpome OMpPKeBOr0 NMA€BOIr0 HHBECTHIIMOHHOIO GoHa):

NHBecTHITMOHHBIN Tall 1MaeBoro MHBECTUHUOHHOTO (ouma (mait [IM®D) - s10 nenHas Oymara,
KOTOpasi yJOCTOBEpSIET JOJII0 €ro Biajeiblia B MpaBe 00IIeld COOCTBEHHOCTH Ha MMYIIECTBO,
COCTaBJISAOLIIEE 1TaeBOM MHBECTUIIMOHHBIN (DOHJ, TpaBO TPeOOBATH OT YHPABJISAIOIIEH KOMITAHUU
HaJUIEKAIEro JOBEPUTENIBHOIO ypasieHus umyiiectsoM [IM® B cooTBETCTBUU C NpaBUIIaMU
JIOBEpUTENIbHOTO yrpaBiieHus. Taxxe mail [IM® ygoctoBepseT mpaBo MOIMYyYECHHUS 10XOAAa OT
JIOBEPUTEIIBHOTO  ympaBieHuss wumymiectBoM [IM®, ecnu mnpaBwiamMu  JOBEPUTEIBHOTO
YIIPABJICHUs MPELyCMOTpPEHA BBIILUIATA TAKOro noxoza. I[IpaBuiia JOBEPUTEIBHOIO YIIPABICHUS
[IM® s HexkBaIM(PUUIMPOBAHHBIX MHBECTOPOB NYOJIMKYIOTCS Ha caiTe yHpaBisromei

KOMIIaHHH.

[TN® moryT 6bITh OTKpBEITEIMU (OITU®), natepBansubivu (UTTUD), 3akpeiteivu (3TTUD). [Taii
OIMN® paer mnpaBo BIaAENHbIly TpeOOBaTh OT YOPABISIONICH KOMIAHWW TIOTAIICHUS

HWHBCCTUIIMOHHOI'O IIasi U BbIIJIATHI I[CHC)KHOﬁ KOMIICHCAIuu, COp%MepHOﬁ HpI/IXOI[HLLICf/'ICH Ha




Hero nojie B obmem umymectse OITU®, B moboii pabounii aenp. [lait UTIM® moxer ObITH
IIPEIbSABIEH K MOTallIEHUIO TOJIBKO C ONPEEIIEHHON NEPUOANYHOCTBIO - HE PEXE OJJHOrO pas3a B
roJl B TEYEHHE CPOKa, OIPEIEIEHHOrO MPaBUJIaMU JOBEPUTEIBHOIO YIPABJICHUS 3TUM (DOHIOM.
[Tait 3ITN® noramaercs npu npekpaimennu [T u B cnydasx, NpeayCMOTPEHHBIX 3aKOHOM, a
TaKXe JJaeT MPaBO y4acTBOBATH B 00IIEM cOOpaHUM BJIa1€/IbLIEB MHBECTUIIMOHHBIX 1AEB.

IlepedyeHb aKTUBOB, B KOTOPBIEC YIPABIIAIONIAs KOMIIAHUS MOKET HHBECTUPOBATh cpeacTea [IND,
CTPYKTypa 3THX aKTHUBOB OIPEIEISIIOTCS B MHBECTHLIMOHHOW ICKJIAapaldH, COACp)KAIEHCcs B

MpaBUJIaX JIOBEPUTEIHHOTO YIIPABICHHS (JOHIOM.

Kaxap1ii ”THBECTUIIMOHHBIH Nail yI0CTOBEPSIET OAMHAKOBYIO I0JIIO B IIpaBe 0011Iei COOCTBEHHOCTH

Ha UMYILECTBO, cocTaBistomee [TNOD.

3a cuer wumymecrtBa I[IM® ynnaunBaercs BO3HArpaKACHUE YIPABISIOIMIEH KOMIIAHUH,
CIIELUAJIM3UPOBAHHOMY JENO3UTAPUIO, PErUCTPATOPY, A TaKKEe OIUIAYMBAIOTCS PACXOMBL,
CBSI3aHHBIE C JIOBEpUTENbHBIM yrpasiieHHeM [I®. MakcuMmanbHbIi pa3Mep TakMX pacxol0B U

BO3HArpakI€HUM yKa3aH B IIpaBUjIax JOBEPUTENbHOrO ynpasieHus [INO.
OcHOBHBIE PHCKH:
PbIHOYHBII pUCK (PUCK HEraTUBHOIO N3MeHeHus croumoctu nasi [IA®).

Croumocts npuHaanexamero Bam unBectununonHoro mnas [IM® moxer kak pacTu, Tak U
CHIJKAThCSI, U POCT CTOMMOCTH B IPOIIJIOM HE O3HadaeT pocta B OyaymieM. CylecTByeT puck
TOro, 4To BBI MOHEceTe yOBITKM B pe3ynbTaTe cHIKeHUs ctouMoctu mas [TM®d. Puck yObITKOB
CBSI3aH MPEXKIE BCEro C M3MEHEHUWEM PBIHOYHOW CTOMMOCTH AaKTHUBOB, cocraBisitommx [T,
HaIpUMep aKIUi, oOnuramnuii, HeABMKUMOCTH U T.II., U3MEHEHHEM KYpPCOB BaJIIOT, MPOLIEHTHBIX
craBoK. Takke B OTHAENBHBIX Cay4asx cToumMocTh mnast [IM® moxer ynacts 10 «HyIs», Torga Bl

MOYETE MOTEPATHh BCE BIIOKEHHBIE CPEICTBA.
Puck JUKBHIHOCTH

JIMKBUAHOCTB, TO €CTh BO3MOXHOCTH IpoAath nait [IN®, umeromuit TMCTUHT Ha OUpiKe, B 000
MOMEHT 0€3 CYIIECTBEHHOI0 CHIKEHHS €r0 CTOMMOCTH, 3aBUCUT OT CHpOCa M MPEJIOKEHUS Ha
pBIHKE, a Takke MHBIX (akTopoB. M3 obOparmiaromuxcss Ha OpraHM30BaHHOM pBIHKE HauOoliee
mukBUIHBIMY SBISIIOTCS Tan OITN®, man UTT® u naun 3TN D, kak npaBuiio, MEHEE JTUKBUIHBI,
OJTHAKO B JIF0OOOM cityyae Bbl MOJkeTe CTOJIKHYTHCS B ONPEAETICHHBII MOMEHT C HEBO3MOKHOCTBIO
npoaats ceou nau [T unu ¢ rem, yro Bam npuzaercs npoaaTs UX ¢ CyIIeCTBEHHBIMU YOBITKAMU

U3-3a CHIKEHUS CIPOCa Ha HUX WM KaKUX-JIMOO OrpaHMuYEHHUH Ha UX oOpalleHue.




Taxoke s noramenus nast [IM® Be1 MmoxeTe 00paTUThCS HAPSAMYIO K YIIPABIISIONICH KOMITAHHH.
HOPSIOK MOJIa4M 3asiBOK HA MOTalIeHne HHBECTUIMOHHBIX naeB [TN® 3aBucsar ot tuna ¢ounaa u

YKa3bIBalOTCA B IIPABUJIAX JOBEPUTEIBHOTO ynpasiieHus [IUD.

Puck HapyleHus1 NpaBuJl J10BepUTEeNbHOr0 ynpasjeHnus [T ®

Bbl HeceTe puCK moTydeHUs yOBITKOB BCIICACTBUE HAPYIIICHUSI YIIPABIISIONICH KOMIIaHUEH MTPaBUIT
noBeputenbHOro ynpasieHuss [IM®D, B ToM 4mcie HECOOTBETCTBUS COCTaBa aKTUBOB (OHIA
WHBECTUIIMOHHON Jekimapanuud (OoHAAa W3-32 HEKOPPEKTHBIX JEHCTBUN wiu Oe3nelcTBus
VOpPaBJISIIONIEH KOMIIAHWM, HECOBEPIICHCTBA WM OIIMOOYHBIX BHYTPEHHUX TIPOLIECCOB
VOPaBISIOUIEH  KOMIAHWM, ONEPAIMOHHBIX  CcOOEB, HEJAOCTAaTKOB  HMH(POPMAIMOHHBIX,

TEXHOJIOTUUECKUX U UHBIX CUCTEM.
Komuccun

[Tpu cpenkax ¢ masmu [IM® uepe3 Opokepa B3uMaeTcsi KOMUCCHS Opokepa 3a HCIOJIHEHUE
MOpYUYEHUH, a TaKKe MOTYT B3UMAThCS KOMHUCCHHM OWUPXM U KIMPUHTOBOW OpraHH3aluu 3a
COBEpUICHHE CHEJIKH, KOMUCCHS JENO3UTapus 3a YUeT IpaBa COOCTBEHHOCTH MHBECTOPA Ha Iai
[T ®. Pa3mepsl Bcex TapudoB MOXKHO HAWTH Ha caiiTe Opokepa, Memo3uTapusi, KIUPUHTOBOU

OpraHMu3aIi U OUPKU.
Kanodb1 1 npeasoxeHus

XKanoOsl u npemoxxkeHuss Bel MoxkeTe HampaBUTh Opokepy, ¢ KOTOpsIM BbI coTpyaHuvaere, B
CaMOpEryJIMpyeMYI0 OpraHu3aluio B chepe (PUHAHCOBOTO PHIHKA, WIEHOM KOTOPOH SBIISETCS

Takoi 6poxep, unu B bank Poccun.




WnpopmaninoHHbII TOKYMEHT
NHBecTMHMOHHBIN Al POCCHIICKOro OUPKEBOI0 NMAeBOr0 HHBECTUIIMOHHOTO (GoHIa

[IpenocraBnseTrcss B COOTBETCTBUM C YCTAaHOBJIIGHHbIMM TpeOoBaHusMu. He sBusercs
WHIVBUAYAJIbHOM  HMHBECTULMOHHOM  PEKOMEHJALMEH WIN  PEKIaMHBIM  MaTepUAIOM.
Wudopmanus mnpuBefeHa s TOHUMAHHUA CYHIECTBEHHBIX XapaKTEPUCTUK U  PUCKOB

HWHBECTULIHWOHHOT'O I1ast pOCCHﬁCKOFO 6I/Ip)KeBOFO Ia€BOro HHBECTUIIMOHHOI'O (1)0H,I[a.

ITO He BKJIAJX
Bb1 Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIN
Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM

B cayyae moteps KOMIIEHCALIHIT He MPETyCMOTPEHO

OO0mme xapakTepUCTHKHA HHBECTUIIMOHHOIO MAsi POCCHICKOro OUPKEeBOro NaesBoro

MHBECTUIHOHHOIO oHaa:

VHBeCTUIIMOHHBIH Mail pocCUCKOTo OUPKEBOTO TA€BOT0 MHBECTUIIMOHHOTO QoHa (nait BITN D)
- 9TO IIeHHast Oymara, KoTopasi y0CTOBEPSIET JIOJIO €T0 BIaelblia B MpaBe o01ei COOCTBEHHOCTH
Ha MMYIIECTBO, COCTAaBISAIONIEE TAEeBOM WHBECTUIIMOHHBIN (OHI, TMpaBo TpedoOBaTh OT
YIOPABJISIIOLMIEH KOMIAHUU HAHJIEKAIIETO JOBEPUTEIBHOTO yrpaBieHus umyiiectBom [IMD B
COOTBETCTBUU C MpPaBUJIAMHU JOBEPUTEIILHOIO YIIPABJICHUSA, MNOKYNKa WM IPOJaXa KOTOPOU
IPOUCXOIUT Ha OupxKeBbIX Toprax. Takxke mait [IM® ygocroBepser mpaBo MogydyeHus 10Xoja OT
JIOBEPUTEIIBHOTO  ympaBieHuss wumymiectsoM [IM®, ecnu mnpaBuinamMu  JOBEPUTEITBHOTO
YIpaBJIeHUs] MPEIyCMOTPEHA BbIIUIATa TAKOro goxoza. IIpaBuiia JOBEpUTENBHOIO YIPaBIECHUS

[TN® ny6nuKyroTCs Ha caifTe yrnpasisioliel KOMITaHNH.

JlukBunHocte maeB bBIIM® w© conmocTaBUMOCTP HMX LEH C PAaCYETHOM CTOMMOCTBIO
WHBECTHIIMOHHOTO TMasi O0eCleYyruBaeTCsS MapKeT-MeHKepoM, ACHCTBYIONIMM Ha OCHOBAaHUU
CIIENUATILHOTO JIOTOBOpa C OWpKeW Ha TMPEeTyCMOTPEHHBIX TNPaBUJIAMH JOBEPHUTEIHHOTO

YIIPABJICHUS YCIOBUSAX.

Pacuetrnas nena omnoro masi BIIM® onpenensercs Ha OCHOBAaHWM TEKYIIMX PBIHOYHBIX ILIEH

HaakTuBbI, BXozsamme B BIIN®, n mybnukyercs Ha caiiTe OUpIKH.




IlepedyeHb akTUBOB, B KOTOPBIE YIIPABJIAIOLIAs KOMIIAHUS MOKET HHBECTUPOBATh cpeactsa bITN D,
CTPYKTYpa 3THX aKTHUBOB OIPEICISIOTCS B MHBECTUIIMOHHOW JEKJIapalliu, CoJepiKalleics B
MpaBUjIaxX JIOBEPUTEIBHOTO YIIpaBiaeHUs (HOHIOM.

Kaxnprit mait BIIM® ynocroBepsieT OAMHAKOBYIO JOJIIO B TpaBe oOMmEeld COOCTBEHHOCTH Ha

MMYLIECTBO, cocTapisitoniee bITND.

3a cuer wumymecrBa I[IM® ynnaunBaercs BO3HArpakACHUE YIPaBISIIOIIEH KOMIIAHUH,
CHEIUAIN3UPOBAaHHOMY JICTIO3UTAPUIO, PETUCTPAaTOpy, a TaKKe OIUIAYMBAIOTCS pPacxXobl,
CBSI3aHHBIE C JOBEPUTENIbHBIM yrpaBieHueMm [IN®D. Pazmep Takux pacxo/10B U BO3HATPAKICHUI

yKa3aH B IpaBUWJIax JOBEPUTEIbHOTrO yrpasieHus [TAO.
OcCHOBHBIE PHCKH:
PuIHOYHBIN pUCK (PUCK HEraTUBHOI'O0 M3MeHeHHus cToumMocTH nass BITU®).

Croumocts npunajyiexkamero Bam mas BIIM® moxer kak pacTH, Tak U CHHXKATHCS, U POCT
CTOMMOCTH B MPOIIIJIOM HE 03Ha4aeT pocta B OyaymieM. CyliecTByeT pUCK TOro, yTo Bel moHecere
yOBITKHU B pe3ynbTare cHiKeHus: croumocty nasi BIIM®. Puck yObITKOB CBsSI3aH MPEXKIe BCETO C
W3MEHEHUEM pPBIHOYHOW CTOMMOCTH aKTUBOB, cocrtapisitomnx bBIIN®, wanpumep akuwid,
o0JuraIui, 1 UHBIX aKTUBOB, JIOMYIICHHBIX K OPraHU30BaHHBIM TOpraMm. Takke, B OTAEIbHBIX
caydasx, croumocts nasg bIIM®D moxer ymacte 10 «Hymns», Toraa Bel Moxere morepsATrs Bce
BJIOJKEHHBIE cpeacTBa. OOpaTuTe BHHMMaHHE, YTO Tekymias peiHOYHas IieHa BIIM® wmoxer

oTanuaTbes oT pacyeTHo neHsl BITN®, mybnukyemoil Ha caiite Oupxu.
Puck nukBUIHOCTH

JIMKBUIHOCTD, TO €CTh BO3MOXKHOCTH Tpoath maii BITU® B 10601 MOMEHT 0e3 CYIIECTBEHHOTO
CHIDKEHUSI €r0 CTOMMOCTH, 3aBHUCHUT OT CIpOca W MPEJIOKEHUS Ha PBIHKE, a TaKKE HHBIX
¢dakTopoB. B cBsi3U ¢ 0COOEHHOCTAMU pa3MelleHus], MOKYNKH 1 npoaaxu nau bIIM® moryt ObITh
OoJee TUKBUIHBI, YeM Tau APYrux (HoHA0B, oOpamarnmxcs Ha OUpxe, 0JTHAKO B IFOOOM ciydyae
Br1 MOkeETE CTONKHYTBCS B ONPEAEIEHHBI MOMEHT C HEBO3MOKHOCTBIO ITpoaaTh cBou nau bITN®
WJIU C TeM, 4TO Bam npuaeTcs mpojaTh X ¢ CYIIECTBEHHBIMU YOBITKAMH H3-32 CHHYKEHHUS CITpoca
Ha HUX WIH Kakux-TMOO OorpaHMYeHUd Ha ux oOpamieHue. OOpaTuTe BHHMaHUE, 4TO 00bEM
MOKYNKH  yIMOJHOMOYEHHBIM JIUIIOM HWHBECTHUIIMOHHBIX T[a€B OrPaHUYEH O00BEMOM,

MPEyCMOTPEHHBIM MTPAaBUIIAMU JOBEPUTEIBbHOTO yripaBieHus [TNO.




Puck HapymeHnusi npaBuJi 10BepUTebHOr0 ynpasJjenus [IA®

Brl HeceTe pUCK MOTy4eHHs YOBITKOB BCIICCTBUE HAPYIIICHHSI YIIPABJISIONICH KOMIIAaHUEH TIPaBHIT
noBeputenbHOTO yrparienus [IM®D, B ToM 4nciae HECOOTBETCTBUSI COCTaBa aKTUBOB (OHJA
WHBECTUIIMOHHOM Jeknapauuu (OHAAa U3-32 HEKOPPEKTHBIX JeHcTBHM uian Oe3neicTBus
pabOTHUKOB YIpPAaBIAIOIIEH KOMIAHUHM, HECOBEPIICHCTBA WJIM OIIMOOYHBIX BHYTPEHHHUX
MIPOIIECCOB YIPABJISIFOIICH KOMIIAHWH, OMEPAIMOHHBIX COOEB, HEIOCTATKOB HMH()OPMAIIMOHHBIX,

TEXHOJOTNYECKUX U MHBIX CUCTEM.
Komuccun

[Tpu cnenkax ¢ nasimu BITN® B3uMaeTcs komuccusi Opokepa 3a HCIOTHEHHUE TIOPYUEHHH, a TaKKe
MOTYT B3UMAaThCsi KOMHUCCHUM OWUpKM U KIMPUHTOBOM OpraHU3allid 3a COBEPIICHHUE CJIENKH,
KOMHMCCHS JACTIO3UTapHs 3a YUeT IpaBa coOOCTBeHHOCTH MHBecTopa Ha nait BITU®d. Pa3meps! Bcex

Tapru(OoB MOKHO HalTH Ha caiiTe OpoKepa, IeMO3UTAPHs, KIMPUHTOBOW OPTaHU3AIH U OUPIKH.
Kano0b1 1 npensoxKkeHus:

Kanobsl u mpemnoxenuss Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpPETYIHPYEMYIO OpraHu3aluio B cepe GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOH SBISETCS

Takoi 6poxep, unu B bank Poccun.




WnpopmaninoHHbII TOKYMEHT
Axnus (ma) ETF

Hpe,I[OCTaBJ'IHCTCSI B COOTBETCTBHMHM C YCTAaHOBJICHHBIMU Tpe6OBaHI/ISIMI/I. He saBmsercs
HHHHBHHyaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMCH,HaHI/Ieﬁ U1 PEKIIaMHBIM MaT€puralioM.

WNudopmanus npuBeeHa Al TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB aKIUH (T1ast)

ETF.

ITO He BKJIAJX

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHIH

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMIeHcanuii He MPeIyCMOTPEHO

Hexkotopblie akuun (nau) ETF gocTtynHbl kK npruodpeTeHuIo HeKBAIN(PUIMPOBAHHBIMH
HHBECTOPAMH NMPH MOJIOKUTEIHLHOM pe3yibTaTe TecTHpoBaHus. OcTajbHble akIUU (MAN)

ETF moryTr npuo0peraTs T0JIbKO KBATU(UIIUPOBAHHbIE HHBECTOPBI.
OcHoBHbIE XapakTepucTuku akuum (nmasi) ETF

Axius (maif) ETF (Exchange Traded Fund, nnu ETF) — akiusi HHOCTpaHHOTO aKIIMOHEPHOTO
oOuiecTBa WK Mail B ”UHOCTPAaHHOM MHBECTULIMOHHOM (DOHIE, aKTHUBBI KOTOPHIX HHBECTUPYIOTCS
B oOparmaronyecs IeHHble Oymaru, MpOU3BOJHBIE (UHAHCOBBIE HMHCTPYMEHTHI M Jpyrue
(MHAHCOBBIE AKTUBBI B COOTBETCTBUU C TPEOOBAHUSAMH IO TUBEPCUUKALNH, YAOCTOBEPSIOLINE
npaBa B OTHOUIEHMM TaKOro AakLIMOHEpHOro oOIIecTBa WJIM MMYIIECTBa Takoro (QoHJa,
oOpalaroniuecss Ha OpPraHU30BAaHHOM pbIHKE, LEHbl Ha KOTOPYH (KOTOpBI) HE JIOJIKHBI
3HAUUTENIBHO OTIMYATBCA OT INPUXOJAIIEHCS HAa HUX CTOMMOCTHM YMCTBIX aKTHBOB TaKOI'O

aKkIMoHepHOTO 00mecTBa (hoHIa).

praBJ’ICHI/IC ETF OCYHICCTBJIACT MHOCTPAHHAA MHBCCTUILIMOHHAA OpPraHU3alud - YIIPaBJIAIOMIAsa

KoMMaHus (MeHemkep GoHaa).

OpranuzanoHHyl0 paboTy, B TOM YHCJIE BEICHHE OYyXTalTepCKOTO yueTa, ONpeaelicHHEe U
PaCKpBITHE COCTaBa MOPTQEsi, CTONMOCTH aKTUBOB ()OH/Ia M CTOMMOCTH aKTUBOB, TIPUX OJISIIITHX CS
Ha OJIHY aKI[UIO, a TAK)KE KOHTPOJIb 32 IEATEIbHOCTBIO YIPABISAIOMENH KOMIIAHUN OCYIIECTBIISET

HE3aBUCHUMBIN aIMUHUCTpATOpP POHA.




Xpanenne aktuBoB ETF M KOHTpOJIb 3a pPAcHOpSKEHMEM HMMYLIECTBOM OCYHIECTBIISETCS

HE3aBUCUMBIM JACIIO3UTAPUEM (KaCTOI[I/IaHOM).

Bce yxazaHHble opraHu3aluu, JOJDKHBI MMETh pa3pellieHue (JIMUEH3UI0) Ha OCYLIECTBIIEHUE

TaKoro Buaa ACATCIbHOCTH, BBIIAHHOC B COOTBCTCTBHUU C 3dKOHOM HHOCTPAHHOT'O IroCyaapCTBa.

JIukBunHocTh akuumi (maes) ETF, B Tom uMcie Ha pOCCHIICKOM OpraHM30BaHHOM pBIHKE, U
COIIOCTaBUMOCTh MX LIEH CO CTOMMOCTBIO YHCTBIX akTUBOB ETF, mpuxonsamuxcsa Ha Kaxablid u3

HHUX, obecneunBaeTCs MapKeT-Mef/'IKepOM, IIGfICTB}HOH.II/IM Ha OCHOBAHHUH CIICHHUAJIBHOT'O I0Tr0BOpPA.

3a cuer ummymectBa ETF B3umaercs Bo3HarpakaeHue 3a ynpaBieHHEe (HOHIOM U Jpyrue
UHpacTpyKTypHBbIe pacxoas! (ponna. Mupopmanuio 06 ux pasmMepe MOXKHO HAWTH Ha cailTax

ynpasnsitoux komnanuit ETF (mokazatens TER).
OcHOBHBIE PUCKH:
HNHppacTpyKTypHBIi pUCK

Axnun (r1an) ETF siBsSIFOTCS MHOCTpaHHBIMU [IEHHBIMU OyMaramm, Io3TOMY CYIIECTBYIOT PUCKH
BBEJICHUSI MHOCTPAHHBIMH TOCYAApCTBAMU OTPAHWYCHUH, MPETSITCTBYIONUX OCYIIECTBICHUIO
onepauuii U BiageHuto akiusMu (nasmu) ETF. Bo3aMo)kHO orpaHnueHue npas M/MIIU 3allpeT Ha
pacrnopsbkeHne npuHajuiexamuMu Bam aknusavu (masmu) ETF, 3amepkku w/unm 3amper Ha
MOJIyYeHUE JMBUJEHAOB M WMHBIX BBIIIAT (B TOM uwucie, npu noramenun ETF). Bo3moxHo
orpaHuyeHue mpasa Biajenbila ETF Ha pacnopsbkeHne WHOCTpaHHOM BAIFOTOM, MOJTYyYE€HHOH B
pesynbTare Boimat no ETF wnu cnenok ¢ HuMu, a Takke HEMCIOJIHEHUE HHOCTPAaHHBIMU JIMLIAMH,
o0si3anHbIMU 10 ETF, nHOCTpaHHBIMU MH(PACTPYKTYpHBIMH OpraHM3allUsIMU, WHOCTPAHHBIMU
KOHTpareHTamu 1o cienkam ¢ ETF cBoux 00s3aTenbCTB B OTHOIIEHUN POCCUNCKUX YYaCTHUKOB
(UHAHCOBOTO PBIHKA, B TOM YHWCJIE WHBECTOPOB, BCJIEACTBUE YErO0 BO3MOXHA IMOJHAsl MOTEPS

BJIO’KEHHBIX B akiuu (mau) ETF cpencts.
PbIHOYHBIN pHCK (PHCK HETaTUBHOIO M3MEHEHHsI CTOMMOCTH akuuu ETF).

Croumocts npuHaanexamnieit Bam akuuu (nas) ETF moxeT kak pactu, Tak U CHUXKATbCA, U POCT
CTOMMOCTH B IPOIUIOM HE O3HadaeT ee pocrta B Oyaymem. CyliecTByeT pUCK TOro, 4to Bbl
HIOHEeceTe YOBITKH B pe3yJibTaTe CHUXKEeHHUs LieHbl akiuu (rasi) ETF. Puck yObITKOB CBsI3aH mpexe
BCEro C M3MEHEHHEM PBIHOYHON CTOMMOCTH aKTHBOB, cocTaBistouinx ETF, manpumep akumii,
o0nurauuit v T.10., "3MEHEHHEM KYPCOB BaJIIOT, TPOLIEHTHBIX CTaBOK. TaKkKe B OTJENBHBIX CIIydasix
pBIHOYHAsA cTOMMOCTh akuuu (nmas) ETF moxer ynmacte 10 «Hys», Torna Bel MoxkeTe noTepsTh

BCC€ BJIOXKCHHBIC CPEICTBA.




Puck JUKBHIHOCTH.

JIMKBHITHOCTB, TO €CTh BO3MOXKHOCTH mpoaarh akuuu (mam) ETF B moGoit momeHT 06e3
CYIIIECTBEHHOT'O CHIKEHUSI KX CTOMMOCTH, 3aBUCHT OT CIIPOCA M TIPEITIOKEHUS HA PBIHKE, a TAKIKE
ot Buaa ETF, ognako B nr000M cinyyae Bbl MOKeTe CTOJIKHYTHCSI B ONpPEAEICHHBIH MOMEHT C
HEBO3MOKHOCTBIO TIpoJiaTh cBoM akmuu (mau) ETF wim ¢ Tem, uro Bam npuaercs npoaats ux ¢
CYIIECTBEHHBIMU YOBITKAMHU M3-3a CHIDKEHUS CITPOCa HAa HUX WU KaKUX-THO0 OTpaHNYeHUI Ha X

oOpareHue.
Puck Henaaiexxamero ynpapjenusi ETF

Bbl Hecere puck moisiyueHusi YOBITKOB BCJEJICTBHUE HapyLIEHUS WHOCTPAHHOM YIPaBISIOLIEH
KOMITaHuel npaBui ynpasienus ETF, B ToM yuciie HECOOTBETCTBHS COCTaBa akTHBOB (poHIA
MHBECTULIMOHHOW Jekjiapanuu (oHna H3-3a HEKOPPEKTHBIX JAEHCTBMM win Oe3neiicTBus
paOOTHUKOB HHOCTPAHHOW  YNpPABIAIOLIEH KOMIIAHMM, HECOBEPIIEHCTBA MM OIIMOOYHBIX
BHYTPEHHUX MPOLIECCOB WHOCTPAHHOW YNpaBISAIOIIEH KOMIIAHUHM, OIEPALMOHHBIX COOEB,

HEJI0OCTaTKOB MH(OPMAITMOHHBIX, TEXHOJIOTHYCCKUX M HHBIX CHCTEM.
Komuccun

[Ipu cnenkax c akuusamu (nasmu) ETF B3umaercs komuccns Opokepa 3a UCIIOJIHEHUE TOPYUEHUH,
a TaKke MOTYT B3UMAThCsi KOMUCCUU OWPKHA M KJIMPUHTOBOW OpraHW3aIlMd 3a COBEPIICHUE
CHENKHU, KOMUCCHUS JIEMO3UTApHs 3a YUeT mpaBa cCOOCTBEHHOCTH MHBecTOpa Ha akiuu (maun) ETF.
Pasmepsr Bcex TapudoB MOXHO HaWTH Ha caiite Opokepa, IeMO3WTapusi, KIMPUHTOBOMN

OpraHu3aly U OUPKU.
7Kano0b1 1 npenoxKkeHust

XKanobsl u npeoxkenust Bel MoxkeTe HampaBuTh Opokepy, ¢ KOTOpeIM Bbl coTpynnuuaere, B
CaMOpETyJIUpPYEMYIO OpraHu3aluio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOM SIBISETCS

Takoil 6poxep, unu B bank Poccun.




