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l. O01mue mooKeHus

Hacrosmuit [Topsimok B3anMoaeicTBrs ¢ GU3NIECKUME JIMIIAMHE ITPH TIPEII0KEHNN (DMHAHCOBBIX

HWHCTPYMCHTOB W MPCIOCTABJICHUN I/IH(I)OpMaI_II/IOHHBIX JOKYMCHTOB O q)HHaHCOBI)IX HWHCTPYMCHTAaX AO

«Cne

ktp WUuBect» (manee [lopsmok) ompenenseT MPUHOMIIBI B OOJACTH 3alUThl MPaB M HHTEPECOB

nosydaTenell ()MHAHCOBBIX YCIYT W ycTaHaBimBaeT TpeOoBauus, koropbiMu AQO «Cmektp HMuBecT»
(manmee — OOMIECTBO) PYKOBOJCTBYETCSI B MPOIECCE OCYIIECTBICHHUS MPO(PECCHOHATBFHONW NEATEIbHOCTH
Ha PHIHKE IIEHHBIX Oymar.

IHlopaook pazpaboman u ymeepitcoen 8 yenax:

oOecrieyeHus cOOIOAEHHS IIPaB U 3aKOHHBIX MHTEPECOB NOIy4aTeneil prHaHCOBBIX YCIyT;
IpeaynpexIeHus HeToOPOCOBECTHBIX MPaKTHK B3auMmoneicTBusi OOIiecTBa ¢ MONTydYaTesIMU
(DMHAHCOBBIX YCIYI MPH 3aKJIIOYCHWH JOTOBOPOB 00 OKa3aHWUM OPOKEPCKHUX M JETO3UTAPHBIX
YCIyr;

MOBBIICHUS YpOBHA (UHAHCOBOH TPAMOTHOCTH M HMHGOOPMHUPOBAHHOCTH TMOJTydyareien
(DMHAHCOBBIX YCIIYT O ACATEILHOCTH Ha (YOHIOBOM U CPOYHOM PBIHKE,;

B HaCTOAIIEM Hopﬂ[u(e HCIOJB3YIOTCA CICAYIONIMC TCPMHUHBI U ONIPCACIICHUA.

1.

IIpennoskenue pUHAHCOBBIX MHCTPYMEHTOB — aJPECOBAHHAS ONPEIEICHHOMY JIMILY WU KPYTY
mun uHGOpMAalMs, HalpaBleHHas Ha MOOYXICHHWE K NPUOOPETEHHIO ONPEACTICHHBIX LICHHBIX
Oymar u (WIM) 3aKIIOYCHUIO OIPEJCICHHBIX JOTOBOPOB, SBIISIONIMXCS TPOU3BOAHBIMU
(MHAHCOBBIMH HMHCTPYMEHTAaMH, 3a HCKIIOYeHHeM HH(opManuu B (opMe HHIMBHIYATbHOU
WHBECTUIIMOHHON pexoMeHnanuu. llpum stoM mpeanoxeHueM (GUHAHCOBOIO HMHCTPYMEHTa HE
SABIISIETCA:

a) pasMenaemas Ha caiite B cetu «MHTepHET» WK mpenocTaBisieMas yepe3 WHGOPMAIMOHHBIC U
TOPIrOBBIC CUCTEMBI, HHq)OpMaHHSI O NepeUHEC (bI/IHaHCOBBIX HHCTPYMCHTOB, B OTHOIICHUN KOTOPBIX
OO011eCTBO MPEAOCTABISET YCIYTH KIUEHTaM, B TOM YHCIIE:

e 0 mnepeuHe (PUHAHCOBBIX MHCTPYMEHTOB, JOCTYIHBIX K MPUOOPETEHHIO B PaMKax OPOKEPCKOTO
o0CITyKUBaHWS,

e 0 TmepeyHe (UHAHCOBBIX WHCTPYMEHTOB, B OTHOIICHHMHM KOTOPBIX OCYLIECTBISICTCS
JICTIO3UTAPHBIN YYeT;

HckiroueHneM  SBIISIIOTCS ClIydyau, KoOraa OCYIICCTBIIACTCA HO6y>K,Z[eHI/Ie K HpI/I06p€TeHI/IIO
OMPEACIICHHBIX IEHHBIX 6YMaF n (I/IJ'II/I) 3aKJIIOYCHHUIO OIPEACICHHBIX JOTOBOPOB, ABIAIOUINXCA
IMPOU3BOJHBIMHU q)HHaHCOBbIMI/I HWHCTPYMCHTAMHU, YKa3aHHbIX B JaHHOM IICPCYHE.

0) o6Omas wHbpOpManmus o (HUHAHCOBOM WHCTPYMEHTE WM KOMOWHAIMK (UHAHCOBBIX
MHCTPYMEHTOB, B TOM YHCJIE€ O CYLIECTBE, XapaKTEePUCTHKAaX (PMHAHCOBOTO HMHCTPYMEHTa
(xoMOMHAIH (PUHAHCOBBIX HHCTPYMEHTOB), M3MEHEHHUH ero (MX) CTOMMOCTH, BKITtOYas uQpoBbie
JAHHbIE O XOJI¢ M MTOrax TOPrOB y OPraHM3aTOpPOB TOPTOBIIM, WH(OOPMAIIMOHHBIC COOOIICHUS
OpPraHU3aTOPOB TOPIOBJIM, B TOM YHCJIE CHCTEMAaTH3MPOBaHHbIE M 00pabOTaHHBIE C MOMOIIBIO
NPOTPaMMHO-TEXHUYECKHX  CPEIICTB, a Takke pe3yJNbTaThl TEXHHYECKOTOo ©  (WIIN)
(byHAaMEHTaIBHOTO aHAJIN3a;

B) uH(DoOpMaIms, cojepkamias pe3yibTaThl HUCCIEOBaHWM, MPOTHO3BI, OLEHKH B OTHOIICHUH
(MHAHCOBBIX HMHCTPYMEHTOB, paclpocTpaHseMas MyTeM NyOJMKanuu WIM PacChUIKU, JIHOO
nepeaBaeMast JISHCTBYIOIIEMY NIPH MCITOTHEHUH MPOPECCHOHANBHBIX 00S3aHHOCTEH KYPHAIUCTY;

r) uHpopManus, npenocTanisseMas QU3NUECKOMY JIMILY B CBSI3U C OKa3aHWEM TaKoMYy (QU3NYECKOMY
JUITY YCIIYT MO OpTaHHW3aly YaCTHOTO WM MyOIWYHOTO MPETOKEHUS, WIIN MTPUOOpETeHHS J0JIeH
(akmuit) B yCTaBHBIX (CKJIAJOYHBIX) KalMTalax IOPUAMYECKUX JHUI, JTUO00 OOIUTanuii, B TOM YHCIe
PEKOMEHJIAIMH TI0 MAapKETUHTOBOW CTPATErWy TAaKOTO MPEJIOKEHHS WM NPUOOPETEHUs, OLIEHKE
BO3MOXKHOM IIeHbI (CTaBKU KYIIOHA), CPOKOB, a TaKXe IOPUIUYECKUX AaCHEKTOB IIPOJaXKHy,
pasMeleHus WM NPUOOPETEHUs TAKMX LIEHHBIX OyMar;



1) uHbopMarlys, IpeaocTapisieMas (GU3NISCKOMY JIMILY O BO3MOXHOCTH U (MJIM) HEOOXOAMMOCTH B
CHITy 3aKOHA HJTU JIOTOBOpA OCYILECTBIICHHUS BbIKYyNa (0OMEHa, KOHBEPTAIIMK) PaHee Pa3MEIIeHHBIX
[IEHHBIX OyMmar;

e) uHpopMmanus, NpeAocTaBiIsieMasl B CBA3M C OKa3aHHEM YCIYT 10 CO3JaHHIO, PEOpraHu3aluu
IOPUIMYECKOTO JIMILA, OpraHu3aluu OpuoOpeTeHHs (Hpolaxu) mgonedl (akuuil) B yCTaBHBIX
(CKJIQIOYHBIX)  KamuTalax IOPUAMYCCKUX IIUI, CBSI3aHHAs C aHAJIM30M  JICATENLHOCTH
COOTBETCTBYIOIIETO FOPUANYECKOr0 JIMIA W TOATOTOBKOH PEKOMEHIAIMKA IO I[IEHE W HHBIM
YCIIOBUSIM TIPHOOpeTeHMs (MIPOJaKku) JNOJeH (aKIuii), a Takxke WHPOopMaIus MO0 PEKOMEHIAIHS,
CBSI3aHHAS C peaju3anyueil MpUHaIIeKAINX PU3NUSCKOMY JIMIly MpaB Biajeiblla IEHHOH OyMmaru
WJIN I0TOBOPA, SIBISIOMIETOCs TPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM,;

) mpenocraBieHne wHGopMaruu OOIECTBOM B COOTBETCTBHM C 3aKOHOAATEILCTBOM O IICHHBIX
Oymarax, IPUHATHIMU B COOTBETCTBHH C HUIM HOPMATHBHBIMU aKTaMHU;

3) uHpopManus o padbore ¢ MHOOPMAIMOHHO-TOPTOBBIMH CHCTEMaMH W JPYTUM TPOTPaMMHBIM
obecriedyeHneM, OMHCAaHUE MEXAaHH3MOB COBEPIICHHUS CIENOK ¢ (DMHAHCOBBIMH WHCTPYMEHTAMH C
UCIIOJIb30BAaHUEM JJIEKTPOHHBIX TOPTrOBBIX IUIAT(GOPM, B TOM 4YHCJE, MPEIOCTaBiIsgeMas B XOje
00yyYaroIux MEpOIIPUATHI U TPEHUHTOB 110 padoTe;

u) uH(oOpMamus, mpenocraBiseMas B CBA3M C YCIyraMH PEUTHHIOBOTO KOHCYJIBTHPOBAaHUS B
OTHOIIEHNUHU KPEAUTHOTO PEHTHHIa KIMEHTA;

2. TMonxy4yarens npenso:keHusi GMHAHCOBBIX HHCTPYMEHTOB (IOJIy4aTelib) — QU3NYECKOe JHIIO,
KOTOPOMY aIpeCcOBaHO NpeaiokeHne GUHAHCOBBIX HHCTPYMEHTOB.

3. ®uHaHCcOBas ycJayra — yciuyra, okaspiBaemasi OOIIECTBOM 10 IOTOBOPY O OPOKEPCKOM
00CTy’)KUBaHUH WU JICTIO3UTAPHOMY JIOTOBODY.

4. UndopManuOHHBIH JOKYMEHT — JOKYMEHT, COJEp)Kalluii OCHOBHYIO WH(OPMAIUIO O
(bMHAHCOBOM MHCTPYMEHTE, a TAK)KE O CBSI3aHHBIX C HUM PUCKaX MO BUAY HUHAHCOBOIO MHCTPYMEHTA;
TepMHuHBI, CIEMAIbHO HE ONpEENIEHHBbIE TI0 TEKCTY Hacrosmero Ilopsaka, IpUMeHAIOTCA B 3HAUEHHUH,
onpenencHHoM DenepanbHBIM 3aKOHOM OT 22 ampens 1996 roma Ne 39-D3 «O prIHKE [IEHHBIX OyMar» u
MHBIMA HOPMaTHBHBIMH ITPaBOBBIMHU aKTaMH.

1. IIpaBuaa B3anmoaeiicTBus ¢ moJyyaTesiMu GUHAHCOBBIX YCJIYT NMPH 3aKJII0YeHUU
AOTOBOPOB 00 0Kka3aHUM GUHAHCOBBIX YCJIYT.

2.1. Corpynuuku OOmiecTBa — JIMIA, OCYLIECTBIISIIOT B3aUMOJEHCTBHE C MOMy4aTes MU (UHAHCOBBIX
YCIYT JEHCTBYIOT B CIEIYIOLIEM MOPSIIKE:

e Hayanvnoui osman - TpeAcTaBieHUE coTpyAHuka OOmIEcTBa, YTO BKIIIOYAET O3BYUMBAHHUE
(bamMuny, UIMEHH W OTYECTBa (IIPH HAJIHYKH), JOJDKHOCTH, HanMeHoBaHus OOmiecTBa, OT UMEHH
KOTOPOTO OH JIEUCTBYET,

e (Obwaa uacme — YCTHOE KOHCYJIBTHPOBaHWE B (oOpMe TPEIOCTaBICHUS HEOOXOIUMBIX
NoJTy4aTelnto GUHAHCOBOH yCIyTH Pa3bsCHEHUI B TOM YHCIIE:

- ”HOPMHUPOBAHHE O COBMEILIEHHH PA3TUYHBIX BUIOB JESATEIBHOCTH, a TAKXKE O CYIIECTBOBAaHUU
pHCKa BO3HHUKHOBEHHSI KOH()IMKTA HHTEPECOB,;

- uHGOPMHPOBAHHE O CHOCO0AX 3alIMTHl MpaB Moyydareds (PUHAHCOBBIX YCIYT, BKIIOYas
MHQOPMALMI0 O HAJIMYMM BO3MOXXHOCTH M CIOCO0ax J0OCyAeOHOTO WM BHECYIeOHOTro
YpETyIUPOBaHUSl CIOpPa, B TOM 4YHCJIE O MPETEH3MOHHOM MOPSJIKE YPEryJIUpOBaHHS CIIOpa,
MpoIeIype MeauaIuu (py UX HAJTHIHH);

- uHdopmupoBaHue (IO TpPeOOBAHUIO TMOJyYaTedss) O JIMLICH3MAX HAa OCYILECTBICHHE
JesITeIbHOCTH Ha (DMHAHCOBOM pBIHKE, MMetommxca y O0mecTBa; TenedoH, agpec JIeKTPOHHOM
MOYTHI, ajpec caita B MHPopManuoHHOH cetn «HTepHET», AaHHBIE 00 OQHIMAILHOM ajapece
OObmecTBa, aapece ero HakTUIECKOTO0 MECTOHAXOXKICHUS;

- ”HOPMHUpPOBaHHE O CIIOCcO0aX U ajpecax HalpaBieHus oOpameHuii (>kano0) O0mecTBy u (1K)
B CAMOPETYJIUPYEMYIO0 OpraHU3alUI0, YIEHOM KOTOPOil OH SIBIAETCS.

- 0 PHUCKax, CBSI3aHHBIX C COBEPILICHUEM OIepaluii Ha PbIHKE LICHHBIX OyMar;



- O pHUCKax, CBS3aHHBIX C COBEpIICHHWEM MAapXUHAJIBHBIX CIEIOK U CHEIOK, MPUBOASIIINX K
BO3HUKHOBEHHIO HETTOKPHITON TIO3UIINH;

- 0 PHCKaXx, CBSI3aHHBIX C MPUOOpPEeTEeHNEM HHOCTPAHHBIX LICHHBIX OyMar;

- 0 pUCKaX, CBSI3aHHBIX C 3aKJIFOYCHUEM JIOTOBOPOB, SBISIOIIUXCS TIPOU3BOJAHBIMU (PUHAHCOBBIMHU
WHCTPYMEHTaMH, B TOM YHCIIe 0a3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS MHOCTPaHHBIC IEHHBIE
OyMaru Wi WHACKCHI, PACCUNTHIBAEMBIE UCXOS M3 CTOMMOCTH TaKHX IIEHHBIX OyMar;

- 0 PUCKaX, CBSI3aHHBIX C UCIOJNb30BaHHMEeM KoMmaHuell B CBOMX MHTEpecax NEHEXHBIX CPEIICTB
KIIMCHTA, HAXONAIINXCS Ha CIEMUATPHOM OpOKEPCKOM cueTe (CIEIHaIbHBIX OpPOKEPCKUX
CYeTax), €Clii 3TO MPETYCMOTPEHO IOTOBOPOM O OPOKEPCKOM OOCITY)KHBAHUU;

- 00 001IeM xapakTepe U (W) HCTOYHHKAX KOH(IUKTa HHTEPECOB,

- 0 TOM, YTO JICHEKHBIE CPEACTBA, 3aunciisieMble KoMmmnanuel Ha criennalbHBIA OPOKEPCKHA cUeT
(caera), wnm TiepenaHHBIE OpOKepy, SBISIOMIEMYCS KPEAUTHOW OpraHM3anued, He IOAJIeKaT
CTpaxoBaHHUIO B cOO0TBeTCTBUU ¢ DenepanbHbiM 3akoHOM OT 23 aexadps 2003 roga N° 177-03
«O cTtpaxoBaHWM BKIIaI0B pu3nyeckux Juil B 6ankax Poccuiickoit depepannmy;

- 0 MpaBe KIMEeHTa Ha IMOJyYeHUE 0 €ro 3ampocy WH(opManuu O BUAAX W CyMMax IUIaTeXKen
(mopsiike OmpeNeNeHnsT CyMM IUIaTeXei), KOTOpble KIMEeHT MJOJDKEeH OyAeT VIUIaTHUTh 3a
npeaocTaBlieHne eMy (PMHAHCOBOM yCIyrd, BKIIIOYasi HHPOPMAIMIO O pa3Mepe BO3HATPaXKICHHS
(mopsike ompeseneH s pa3Mepa BO3HATPAXKICHHUs) OpOKepa U MOPSIKE €ro YILIaThl;

- 0 HAMWYUH WH()OPMAIMOHHBIX JOKYMEHTOB O ()MHAHCOBBIX WHCTPYMEHTaX, Pa3MeEIIeHHOW Ha
caiire Kommanuu B cetn «/HTepHeT» wWww.spectrinvest.ru, © peKOMEHAYEeT O3HAKOMHUTHCS C
WHQOPMAaIMOHHBIME JOKYMEHTaMH JI0 Havaia oAady MopyYeHUH.

3asepwarowas wacmv, B XoAe KOTOpoW coTpyaHHK OOIecTBa IOIDKEH YIOCTOBEPHUTHCS B
OTCYTCTBHH y TIONy4aTelnss (MHAHCOBOW yCIYTH WHBIX BOIIPOCOB, TPEOYIOIINUX JOMIOIHUTEIBHBIX
pa3bsACHEHH B OTHOIIEHNH (PUHAHCOBOH YCIYTH.

111. IIpuHOUIbI peJioKeHus: PUHAHCOBBIX HHCTPYMEHTOB

3.1. Tlpemnoxkenue (UHAHCOBOTO HMHCTPYMEHTA JIOIDKHO COOTBETCTBOBATH  CIIEIYIOIIHM
MPUHIIMIIAM 00CCIICUCHHMS 3aIUThI TIPAaB U HHTEPECOB (PU3NUCCKUX JIUIL:

3.1.1. Heoonycmumocms Ha8A3b16aHUAL PUHAHCOBOSO UHCMPYMEHMA!

OOmecTBo He BHpaBe OOYCIOBIMBATH NPUOOpPETEHHE OAHUX (UHAHCOBBIX HHCTPYMEHTOB
00s13aTeTbHBIM PUOOPETCHUEM HHBIX (DMHAHCOBBIX MHCTPYMEHTOB, 32 UCKIIIOUCHHEM CIIy4yacs,
€ClIi 3TO ABJISIeTCS HEOOXOAMMBIM YCIOBHEM MJisi NpUOOpeTeHuss ©u (WiIM) BJIaJeHUS
COOTBETCTBYIOIIMMHU (PMHAHCOBBIMH MHCTPYMEHTAMH, a TaKKe MPU MPEATIOKCHUN KOMOMHAITUH
(MHAHCOBBIX HHCTPYMEHTOB;

OOmiecTB0 He BIpaBe MpejiaraTh ()MHAHCOBBI HHCTPYMEHT BOIPEKH SIBHO BBIPAKEHHOMY
OTKa3y (M3MYECKOro JMHa OT TMOJYYEeHHUs] NpeasoxkeHus (IpeayioxXeHnd) QUHAHCOBOTO
WHCTpyMeHTa ((PHHAHCOBBIX MHCTPYMEHTOB).

3.1.2. Obecneuenue Haonexcauie2o uUHRGOPMUPOSanUs 0 nPedazaemom PUHAHCOBOM UHCIPYMEHME.

1) Hpe,Z[OCTaBJ'IeHI/Ie HH(bOpMaL[HOHHLIX JAOKYMCHTOB OCYHICCTBIIACTCA B OTHOIICHHUHU CICAYIOLIUX

BUJIOB (PMHAHCOBBIX HHCTPYMEHTOB!

OOBIKHOBEHHBIE aKIIMU POCCUICKUX aKIIMOHEPHBIX OOIIECTB;
MPUBUIETHPOBAHHBIE aKIIMH POCCUICKUX aKIIMOHEPHBIX OOLIECTB;
(BI0YepCHBIE 10rOBOPHI (KOHTPAKTHI);

OOBIKHOBEHHBIE OOJIUTALIH POCCUHCKUX AIMUTEHTOB;

obnuraruu QenepanpHOro 3aiima s Gusndeckux jull (OD3-nH);
WHOCTpPaHHbIE JCTIO3UTAPHBIE PACIIMCKY HA aKILIUY;
CyOOpIMHUPOBAaHHAA OOIUTALUS POCCUICKOTO SMUTEHTA;

CTPYKTYpHas O6J'II/Il"aLII/I$I pOCCHﬁCKOFO OMUTCHTA,
06J'II/IFaI_[I/I$I pOCCHﬁCKOFO OMHUTCHTA CO CTPYKTYPHBIM JOXOI0M;

OH]_[I/IOHHblﬁ A0Tr0BOP;



®  VHBECTHIMOHHBIN Mail MacBOr0 MHBECTUIIMOHHOTO (OHIA (KpOME OMPIKEBOTO MAEBOT0
WHBECTUIIMOHHOTO (DOH[IA);

®  YHBECTHLMOHHBIN Malf pOCCHICKOTO OUPKEBOTO NMACBOr0 HHBECTHLIMOHHOTO (JOH/IA;
e aknus (mait) ETF.

2) NndopmarmionHbIe JOKYMEHTHI COCTABIISTIOTCS TIO (hopMaM, SIBIISIOITAMCSI IPHIIOKEHUSIMH K
Hacrosemy Iopsanky.

3) IlpenocraBienue GU3NIECKUM JTUIAM — NOTY4aTeNsIM (PUHAHCOBBIX YCIYT HHPOPMALMOHHBIX
JOKYMEHTOB OCYILECTBIISIETCS IIyTEM pa3MelleHus HHGOPMAaLlMOHHBIX JOKYMEHTOB Ha caiite Opokepa B
cetu «MHTEpHET» WWW.Spectrinvest.ru.

3.2. NudopmupoBanue o mpegnaraeMoM (UHAHCOBOM HHCTPYMEHTE OCYIIECTBISICTCS HA MPUHIUIMAX
JOOpPOCOBECTHOCTH, JIOCTOBEPHOCTH W IIOJHOTHI  COOOIIaeMbIX cBelneHuil. He  momyckaercs
npenocTaBleHue WH(GOpMAIUK, KOTOpas BBOAWT B 3a0IyKICHHE OTHOCHTENBHO IPEAIaraeMoro
(hMHAHCOBOTO MHCTPYMEHTA.

3.3. OOmectBo HE 0053aHO MPEACTaBIATh HHGOpManMio (YacTh HWHGOPMALKMU) O TpeAaracMom
(MHAHCOBOM MHCTPYMEHTE B Cjydae, €CIIM Toyydarelib (UHAHCOBOH YCIYrW BBIPa3Wi OTKa3 OT
MOJTYYeHUS COOTBETCTBYIOIIECH MHPOpMaIHH (YacTi HHQOpMAIIHN).

3.4. He pomyckaercs TpemyioXeHHE TMOTpPeOUTENssM (UHAHCOBBIX YCIYT, HE SBISIONIUXCS
KBaIII/I(bI/IHI/IpOBaHHBIMI/I HWHBECTOpPAaMH, CIIOKHBIX (I)I/IHaHCOBI)IX HMHCTPYMCHTOB TaKHUX KakK:

e  BHEOHMpPKEBOU (OpBapAHBIA JOTOBOD,

e  BHEOHMPIKEBOU OMIIMOHHBIN JOTOBOP «KOJLD»,

e  BHEOHMP)KEBOU OMIIMOHHBIN JOTOBOP «ITYTH,

e  BHEOHMPIKEBOI JOTOBOP CBOII,

e  BHEOHMPIKEBOI JOTOBOP BAJIOTHBIN CBOII,

e  BHEOHMpPXKEBOI AOTOBOP 0 OyAyuiei nponeHTHol craBke (FRA),

e BHEOHMpKeBOU morosop overnight index swap (OIS),

e BHEOMpIKEeBOU OaphepHBINA OMIIMOHHBIN TIOTOBOP,

e cyOopaMHMpOBaHHAs OOJIUTAIINSA,

®  CTPYKTYpHas OOJUranus ¢ BO3SMOXKHOCTBIO IOCPOYHOTO aBTONOTAllIeHHUS,
®  CTPYKTypHas OOJUTanusi CO BCTPOCHHBIM KPEAUTHBIM PHCKOM,

®  CTPYKTYpHas OOJUTramus ¢ J0XOIHOCTHIO, 3aBUCSILEH OT 3HAUEHUs HHAEKCA.

3.5. Ilpu 3akiroueHHH IOrOoBOpa HA OKa3zaHHE (PMHAHCOBOW YCIIYTH IMPHU3HAIOTCS HEIOMYyCTUMBIMH K
NPUMEHEHUIO CIIeIyIOIIIE IPUEMBI IPOJaXK:

o o6eu1aH1/Ie BBITJIATBI JTUBHACHAOB IO aKIIUMAM, a TAaKXKEC A0XO0Ja II0 MHBIM IICHHBIM 6YMaI‘aM.
He sBnsercs obemaHueMm qoxofla MO IEHHOW Oymare mpenocTaBieHHe WHGOPMAIUH O
JI0X0Jie, OOS3aHHOCTH BBIILIATHI KOTOPOIrO MPEeIyCMOTpEHa IOKYMEHTAIMeH IO IEHHBIM
OyMaram, B TOM YHUCJI€ PEUICHHEM O BBIITYCKE WM JIOTIOTHUTEIHHOM BBITYCKE SMHUCCHOHHBIX
IEHHBIX OyMar, mpaBWJIaMH JOBEPUTEIHHOTO YIIPABIICHUS IMa€BBIMH WHBECTUIIMOHHBIMU
(1)OHZIaMI/I WIn TIpaBUJIaMU AOOBCPUTCIBHOIO YIIPABJIICHUSA HIIOTCUHBIM IIOKPBITUEM, 6o
caMoii IIeHHOM OyMaroii. ;

e o0eclIaHue MOJYYCHHS J0X0]a MO MPOU3BOAHBIM (PMHAHCOBBIM MHCTpyMeHTaM. He sBisercs
oOeliaHreM TIONYYEHHs JI0OXO/Ja 10 TPOW3BOJHBIM  (PUHAHCOBBIM ~ WHCTPYMEHTaM
npeiocTaBlieHne WHPOPMAITUK O JIOXOJIe, 00S3aHHOCTh BBITUIATHI KOTOPOTO MpPEAyCMOTpEHA
YCIIOBHSIMH  COOTBETCTBYIOIIIETO JOrOBOPa, SBIISIOIICIOCA IPOU3BOAHBIM (DUHAHCOBBIM
WHCTPYMEHTOM.

e Bo uzbexanue HeJJOOPOCOBECTHON KOHKYPEHIINH, HE JIOIYCKAETCS MPEIOCTABIICHHE 3aBEJIOMO
HEJI0CTOBEpHOW HH(OpMAIU O JAESITEIBHOCTH JIIO00TO Jpyroro mpod)eCCHOHAIEHOTO
y4aCTHHUKA PhIHKA IICHHBIX OyMar;

3.6. OOmIecTBO, MNPH OCYIIECTBICHUU MPEHIOKEHHS (UHAHCOBOIO HMHCTPYMEHTa HHGOPMUPYET
nojydaresis O TOM, 4YTO TMPENOCTaBisieMas eMy HHGPOpPMAIMs HE SBISCTCS HHIAWBUIYaTbHON
WHBECTUIIMOHHOW pPEKOMEHalueil MOCPEeCTBOM BKJIIOUCHUS B HHOOPMAIIMIO COOTBETCTBYIOIIETO



TUCKJIeliMepa, a Takxke oOpamiaeT BHMUMaHHE MOJy4yaTelNs Ha TO, YTO WH(GOpPMAIUsS MPEeIOCTABIISETCS B
paMKax MpeioxeHus (PUHAHCOBOTO MHCTPYMEHTA.

3.7. OOmecTBO HEe B3UMAeT C TMONydYaTells IUIATy 3a MPEIOCTaBIIIEMYI0 eMy HHQPOpPMAaIUIo Mpu
NpeUIoKeHNN (PUHAHCOBOTO HHCTPYMEHTA.

1V. Peanu3auusi KOHTPOJIS NpPOUeIyp MO OLEHKe KayecTBa B3aHMOAEHCTBHSI ¢ MOTPeOUTEJSIMH
(¢uHaHCOBBIX yCJIyr

4.1 OTBETCTBEHHOCTbH 3a pPeaH3alui0 KOHTPOJIBHBIX MPOLEIYp MO OLEHKE KadyecTBa B3aMMOJACHCTBHS C
noTpeduTesIMA (PHHAHCOBBIX YCIIYT U JOCTATOYHOCTH peann3yeMbix OOIecTBOM Mep 10 HETOMYIICHHUIO
HEOOPOCOBECTHBIX MPAaKTHK B OTHOLIGHHM MOTpeOuTeNneil (UHAHCOBBIX YCIyr, B TOM YHCIE
HEKBAIN(UIIMPOBAHHBIX MHBECTOPOB HECET 3aMECTUTENb T'€HEPAIbHOTO TUPEKTOpa-KOHTposiep (namee
Kontponep) O61mecTBa.

4.2. llpoBepka mNpaBUJIBHOCTH NPOBEACHHS NPOLEAYp IO OLEHKE KadyecTBa B3aHUMOJACHCTBHS C
noTpeOuTesIMi (PMHAHCOBBIX YCIYT OCyIIecTBIsieTcss KOHTpoiepoM He pee OIHOTO pasa B KBapTal
(pu HaNMYWH TIONTy4YaTeNel PUHAHCOBBIX YCIIYT).

4.3. Wudpopmanus o0 pe3yipTaTax COOTBETCTBYIOIIMX KOHTPOJBHBIX MPOILEAYp, MHPOBEICHHBIX 3a
OTYETHBIN MEePHOJ, BKIIIOYAIOTCS B €XKEKBapTalIbHBIN 0TUueT KOHTpOIepa U BBIHOCATCS Ha PACCMOTPECHUE
Cogera qupekTopoB Ob1IecTBa.

4.4. Tlo orHOmIeHNIO K JHUIaM (KaK W3 COCTaBa PYKOBOJACTBA, TaK M COTPYAHHUKOB OIEPaIlMOHHBIX
MoJpa3fAeNeHni), IOMyCTUBIIUM HapymieHne llopsimka mnpu peanm3anud  (UHAHCOBBIX — yCIYT
HOTpC6I/ITCHSIM, B TOM 4YHCIIC OTHOCAIIUMCA K KaTCFOpI/II/I HCKBaHI/I(bI/IHI/IpOBaHHbIX I/IHBCCTOpOB,
HpI/IMCHﬂIOTCﬂ Mepbl )Z[I/ICHI/IHJII/IHapHOF (0] BOSZ[GI\/'ICTBI/IH B COOTBECTCTBUU C Tp€6OBaHI/ISIMI/I
3aKoHojiaTenscTBa PD.



[Ipunoxxenue Ne 1

WudopManinoHHbI JOKYMEHT
OObIKHOBEHHAST AKIUSI POCCHIICKOT0 AKIIHOHEPHOI0 0011[eCTBA

IpemocraBisieTcsi B COOTBETCTBHH C YCTAHOBJICHHBIMU TpeOoBaHUsMU. He SIBISICTCS WHIMBUIYaTbHON
WHBECTUIIMOHHOM pEKOMEHIAIMENR MM pEeKIaMHBIM MarepuamoM. HMH(opMaims mpuBeIeHa s
MOHUMAaHUS CYIIECTBEHHBIX XapaKTEePUCTHK U PUCKOB OOBIKHOBEHHBIX aKIIHH POCCHHCKUX AKITMOHEPHBIX
0OIIIECTB.

ITo He BKJIAJ

Bb1 MokeTe MOTepATH BCe, YTO BIOKHIU

CpeacTBa He 3aCTPaxX0BaHbl (He TAPAHTHUPOBAHBI) FOCYAAPCTBOM
B cayyae morepp KoMneHcauuii He MPexyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHOBHbBIE XapaKTEPUCTUKH 00BIKHOBEHHOI aKIUK:

OObIKHOBEHHAs aKIUsl — 3TO IeHHas Oymara, 3aKkperuisiomasl mmpaBa ee Biaaenblia (aKIHOHEepa) Ha
MONydeHNe YacTH NPHUOBUIM aKIHOHEPHOTo oO0IIecTBa (IWBUACHIOB), HAa ydYacTHE B YIPaBICHUU
AKLMOHEPHBIM OOLIECTBOM M Ha 4YacTh HMMYLIECTBA, OCTAIOIIErocs Iocje ero JukBupanuu. Kaxnas
OOBIKHOBEHHAS aKIIMs OJTHOT'O aKIIMOHEPHOT'O O0IIEeCTBa MPEIOCTABISICT OIMHAKOBBIA 00BEM IPaB.
AKLUS MMEeT HOMHMHAIBHYIO CTOMMOCTb, KOTOpas MIJs BIAeiblla aKUUM HE HMEET Kakoro-mmdo
3HAYCHUS U HE OTPAKAET €€ PHIHOYHYIO CTOMMOCTb.

IIpaBo Ha moJiyyeHUe YacTH NMPUOBLIA AKIHOHEPHOTO 001IecTBA. AKIIMOHEpHOE OOIIECTBO BIIPaBe,
HO HE O6$I3aHO BbIIIJIaYUBaTh JUBUACH/bI. Pemenue o BeITLIaTE JUBUICHAOB U UX PasMEPe NPUHUMACTCSA
o0muM coOpaHueM akIUOHEepoB. B ciydae BbIMIAaThl IMBUACHAOB YyCTaHABIMBAETCS /aTa, HA KOTOPYIO
ONPEAEINISAIOTCS JIMIA, UMEIOUIME NIPaBO Ha MOJy4YeHHE NUBUAECHIOB. g monyuyeHus: TuBUAEHAOB Bam
HEOOXOUMO OBITh BIAJIENIbIIEM aKIMW Ha YCTaHOBICHHYIO NaTy. [IOCKOJBKY pacdeTsl MO CAENKaM C
aKUUsIMM Ha OUp)Ke NMPOU3BOIATCS HA CIEAYIOIIMH pabdouyuMii JeHb MOCie COBEPLICHUS CHEIKH, UL
NOJy4YeHHUs] OOBSBICHHBIX IUBHICHIOB Bam HeoO0Xomumo mnpuoOpecTd akuuio 3a OAWH [JE€Hb [0
YCTaHOBJICHHOM JIaThl.

YuyacTue B ynpapjieHHH aKUHOHEPHbIM O0LIECTBOM OCYIIECTBIISIETCS MOCPEICTBOM I'OJIOCOBAaHMS Ha
00mux codpaHusx akinoHepoB. OHa OOBIKHOBEHHAS! aKLIUS 1AeT OJUH roJI0C (32 HCKIIIOYEHHEM CIIyyaeB
nU30paHus KOJJICTHANBHBIX OPTaHOB YIpaBiCHHs OOIIECTBOM, KOIJIa OJHA aKIMs JaeT KOJIMYECTBO
rOJIOCOB, PAaBHOE KOJMYECTBEHHOMY COCTABY KOJUIETHAILHOT'O OpraHa).

YuacTHe B pacnpenejeHMH HMYIIECTBA, OCTAIONIErocsi MPH JHKBUAANMHU (0AaHKPOTCTBE) 0011ecTBA.
[Ipu nmukBUmanuM OOIIECTBO MPEKPAIAET CBOIO JESITENBHOCTh, UMYIIECTBO OOIIECTBA pachpeensieTcs
MeXIy Kpeautopamu (Kak MpaBWIIO, MyTEM MPOJAXKH HMYIIECTBA M TEepeiaddl ACHEXKHBIX CPEICTB
KpeIuTOpaM), a B OCTAaBLICHCS YACTH - CPEIIU BJIAIEIIbLIEB IPUBUIICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIHH.
BrimnaTe! BnazensuaM oObIKHOBEHHBIX aKIKWK MPOU3BOISATCS B TIOCIEAHIO OYepPe/b.

OcHOBHbBIE PUCKH:

PbIHOYHBI pUCK (PUCK HETaTHUBHOTO U3MEHEHHUs] CTOMMOCTH akiuu). CTOMMOCTH TPUHAICKAIICH
Bam 0OBIKHOBEHHOH aKI[MM MOXKET KaK PacTH, TaK U CHUXKAThCS, U €€ POCT B MPOIILIOM HE O3HAYaeT ee
pocra B Oyaymiem. CyiiecTByeT pUCK TOro, 4TO Bbl moHeceTe yOBITKM B pe3yibTaTe CHIDKEHUS ILEHBI
akiuu. Takke B OTIAENbHBIX CIy4YasX PhIHOYHAS CTOMMOCTH aKLMU MOKET YMAacTh A0 «HYJs», TorAa B
MOJKETE TIOTEPATH BCE BIIOYKEHHBIE CPEICTBA.

Puck nukBuaHOCTH. JIMKBHIHOCTH, TO €CTh BO3MOXKHOCTH IPOJAaTh aKIHIO B JFOOOH MOMEHT 0e3
CYIIIECTBEHHOTO CHW)KCHHUS €€ CTOMMOCTH, 3aBHCUT OT CIIpOca W NpEJIOKEHUS Ha pbiHKe. Hambomee
JMKBUJIHBIMU SIBJISFOTCS aKIMH, 00Opaliaroniecs Ha OpraHN30BaHHOM PBIHKE, aKIIUK, He oOpaIaronyecs
Ha OPraHW30BAHHOM DPBIHKE — MEHee JHKBUIHBI, OJHAKO B JIIOOOM ciyyae BBl MoXkeTe CTONKHYTbCA B




OTIpeJIeICHHBI MOMEHT C HEBO3MOXKHOCTBIO MPO/IATH CBOM aKIIMHU WITH C TeM, 4To Bam mpuneTcs mponath
UX C CYIECTBEHHBIMH yOBITKAMH W3-32 CHIDKEHHSI CIPOCca Ha HUX HMJIM KaKUX-THOO OrpaHHYCHUN Ha MX
oOpamenue. [IpenmocbuikamMu Jisi CHMDKCHUS JIMKBHJIHOCTH OOBIKHOBEHHBIX AaKIM MOTYT SIBISTHCS:
UCKJIIOYCHUE aKIMii W3 (OHIOBBIX HMHJCKCOB, HETaTUBHBIC KOPIOPATHBHBIC COOBITUS U JApPYTUe
00CTOSITETTBCTRA.

Puck HemosiydyeHHsi J0X0A0B (IMBHAEHI0B) MO OOBIKHOBeHHbIM akuusiM. OOmiee coOpanue
AKIIMOHEPOB MOXKET HE MPUHATH PEIICHUE O BBITUIATE JUBUACHIOB JIaXKe B CIy4ae PEKOMCHJIAIIUN COBETa
JUPEKTOPOB X BBHITUIATHTH, KaK NP HATUYWH, TAK H OTCYTCTBUHU JIOCTATOYHOM JJISl 3TOT'O TPUOBLITH.
Puck 0OaHKpoTCTBa aKUHOHEPHOro of0mlecTBa. B ciiydae 0OaHKPOTCTBA AaKIMOHEPHOTO OOIIECTBa
pasMep €ro HMYIIECTBAa HEJOCTAaTOYCH JJIsi pacuyeToB CO BCEMHU Kpeautopamu. IloramieHue
3aJI0JDKCHHOCTH MPOUCXOJUT COTJIACHO 3aKOHOJATENbHO YCTAHOBJIEHHOW OYEpPEAHOCTH. BEITIaThI
OCTaBIIIErOCsS] MMYIIECTBA BIIaJeNIbllaM OOBIKHOBEHHBIX aKIM MPOU3BOJATCS B MOCIEIHION O4Yepenb U,
KaK TpaBUIO, UMYIIECTBa OOIIECTBA HEIOCTATOYHO JUIA Takux BeILIAT. B pesymbraTe Bel MOXeTe
MOTEPATHh BCE CBOM BIIOKEHUS B OOBIKHOBCHHBIC aKIIMH OOIIECTBA.

Komuccun

[Tpu coenkax ¢ OOBIKHOBEHHBIMHU aKLMSIMH B3UMAeTCsi KOMUCCHSI OpoKepa 3a HCIIOJHEHUE MOPYYCHUH, a
TaKXXe MOTYT B3UMAaTbCsi KOMHCCHUM OUPKM W KIMPUHIOBOM OpraHM3aldM 3a COBEPIICHHE CIHCIIKH,
KOMHCCHSI JCTIO3UTapHs 3a y4eT IpaBa COOCTBEHHOCTH MHBECTOpa Ha akuuio. Pasmepsl Bcex Tapudos
MOYKHO HalTH Ha caiiTe Opokepa, AeMo3uTapusl, KITUPUHTOBOM OpraHnu3alliK U OUPIKH.

7Kano0b1 U npenJioKeHust

XKanober u mpemnoxkeHnss Bel MoxeTe HampaBuTh OpoKepy, C KOTOpbIM Bbl coTpyaHudaeTe, B
CaMOpEryJIMpyeMyl0 OpraHu3aiio B cdepe (UHAHCOBOTO pBIHKA, WIEHOM KOTOPOH SABISETCS TaKOM
opoxep, unu B bank Poccun.




[Tpunoxenue Ne 2

WNudopManinoHHbI JOKYMEHT
IIpuBujernpoBaHHasi aKUMs POCCUICKOr0 AKIIUOHEPHOT0 001IeCTBA

IIpenocTaBnsieTcsi B COOTBETCTBHH C YCTAaHOBJICHHBIMH TpeOoBaHHMAMHU. He siBisieTcs MHAWBHIYaTbHON
WHBECTUIIMOHHOW pPEKOMCHIANWeH WM peKJIaMHBIM MaTepuasoM. MHdbopmanws TpuBeAcHA IS
MOHUMAHUSl CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB MPUBUICTUPOBAHHBIX aKIUH POCCUMCKUX
AKIIMOHEPHBIX OOIIECTB.

9T0 He BKJIA]

Bb1 MokeTe mOTepsATHL BCe, YTO BJIOKHIA

CpencrBa He 3aCTpPaxoBaHbl (He TAPAHTHPOBAHBI) FOCYAAPCTBOM
B cayyae morepp KoMneHcanuii He MPexyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcHOBHbIE XapaAKTePUCTUKH PUBUWIETHPOBAHHOMH AKIIUM:

[TpuBuierupoBaHHas akius — 3TO IIEHHAs Oymara, 3aKpernIsioNias MmpaBa ee Biajeliblia (aKIMoHepa) Ha
MONydeHNe YacTH NPHUOBUIM aKIHOHEPHOTo oOIIecTBa (IWBUACHIOB), Ha y4YacTHE B YIPaBICHUU
AKIUOHEPHBIM OOIIECTBOM M Ha YacTh UMYIIECTBA, OCTAIOIIETOCS MOCJIE ero JUKBHAAIMU. B oTimuue ot
OOBIKHOBEHHBIX aKHI/Iﬁ MIPUBUIICTUPOBAHHLIC AaKIOHWU MOTYT OBITh Pa3HBIX THUIIOB Oa>X€ Yy OAHOI'o0
aKUuoHepHoro oobmectBa. Kak mnpaBwiio, y NPUBWICTUPOBAHHBIX AKLUUH €CTh NPEHMYILECTBO IO
CPaBHEHMIO C OOBIKHOBEHHBIMH aKLIUSAMH TP HOTY4YEeHUH TUBHAEHAOB. OHO 3aK/II0YAETCsl B TOM, YTO JI0
TEX IOP, IMOKa BJIaAC/IbIbI MIPUBHUIICTUPOBAHHBIX aKHI/IfI HEC MOoJIy4yaT ONpPEACIICHHBIC B YCTAaBC JUBHUJACH/bI,
BJIaJeNbIbl OOBIKHOBEHHBIX aKIMH TaKKe HE MOTYT IOJIyYUTh AMBUACHIBI. Tarke NPeHMYILIECTBOM
BJIAJCJIbLIEB NPUBHJICTUPOBAHHBIX aKIMH MOXET OBITh MPaBO Ha IOJyYEHHE ONpE/ACICHHONW B ycTaBe
CyMMBI TIpY JIMKBUJALMK aKIIMOHEPHOTO OOIIECTBA, JO MOJYYCHHS KOTOPOM HMMYIIECTBO HE MOXET
pacrpenensaThCs CPEAN BiaIeblIeB OOBIKHOBEHHBIX aKIUH.

Kaxnas npuBHIerupoBaHHas aKLIUs OJHOTO THUIIA UMEET OAMHAKOBBIN 00BbeM MpaB.

AKIusT UMeeT HOMUHAIBHYI0 CTOMMOCTb, KOTOpas JJIs BiIajeiblla aKIHK HE HMEET KaKOro-JIn0o
3HAUCHUA U HC OTPaAXKa€T €€ PbIHOYHYIO CTOMMOCTD.

IIpaBo Ha mojy4eHHe YACTH MPUOBLIM AKIHOHEPHOTO 00IeCTBA. AKIMOHEPHOE OOIIECTBO BIIPaBE,
HO He 00s3aHO BBIIUIAYMBATH AWBUACH/BI AK€ MO MPUBWICTMPOBAHHBIM aKuusAM. PemeHue o Beimiate
JUBHJICHIOB W HMX pa3Mepe MNPUHUMAETCS OOHmMM CcoOpaHHeM aKIMOHEepOB. B ciywae BBITUIATHI
JTUBUICHIOB YCTaHABIMBAETCS J1aTa, HA KOTOPYIO OMPEAETSIOTCS JIMIA, UMEIOIHE MPaBo Ha MOJIydYeHHe
IuBHIEHIOB. Jlns mosnyuenus nuBuAeHAOB Bam HeoOXomumo ObITH BiafenbleM aKOHWd —Ha
YCTaHOBJIEHHYIO naTy. IlockonbKy pacueTsl MO cAeNKaM C aKIUsIMH Ha OWp)Ke MPOM3BOAATCA Ha
crenyroIuii padbounii IeHb MOCJE COBEPIICHUS CICIIKH, JUIS TOJyYeHHsI OOBSIBICHHBIX TUBUACHIOB Bam
HEO0XOIUMO MPHOOPECTH AKLHMIO 32 OAMH JI€Hb O YCTAHOBJICHHOH JIaThI.

YuacTue B ynpapjieHHH aKIHOHEPHBIM 00uecTBOM. Kak mpaBuiio, NpUBHIETUPOBAHHBIE AKLIWU HE
MPEIOCTABISAIOT TpaBa Tosnoca. VCKirodueHneM SBISETCS TOJOCOBaHHME IO OTAEIBHBIM BOIIPOCaM, B
YacTHOCTH, O JIMKBHIAIMU (peopraHu3alui) oOOIIecTBa, OO0 OrpaHWYEHHUs] TpaB BIaJeibLEB
NPUBUIIETHPOBAaHHBIX akuuii). Kpome Toro, B ciyuae, ecnu oOmiee coOpaHue akIHOHEPOB HE MPUHUMAET
pe€UI€HKUA O BBIIIJIATC AWBUACHIOB, BJIAACIIbIbI IMPHUBHUICTUPOBAHHBIX aKHHﬁ, pasME€p AUBHUACHOOB II0
KOTOPBIM OTIpeZIeNIeH B YCTaBe, NMPHOOPETAIOT MO CBOWM aKIMSIM IPaBO Trojoca MO BCEM BOMpPOCaM U
MOTYT y4yacTBOBaTb B OOMIMX COOpaHHMSIX AaKIMOHEPOB HAapaBHE C AKLUMOHEpaMH — BIaJeiblaMu
OOBIKHOBEHHBIX aKIMi, 00j1agas Mo KaKIOW akKIMU OJHHMM TOJIOCOM, J0 TeX IIOp, IOKa aKIMOHEPHOE
O6HICCTBO HEC BBITUIATUT OIPEACIICHHBIX B YCTaBEC TUBUACHIOB.

YuacTHe B pacnpenejeHMH UMYIECTBA, OCTAIONIErocsi MPH JHKBUAANMH (0AaHKPOTCTBE) 0011ecTBAa.
[Ipu nukBuAanuM OOIIECTBO MpPEKpallaeT CBOIO JESTENbHOCTh, UMYIIECTBO OOLIECTBA pacmpeaessieTcs
MeXIy Kpeautopamu (Kak MHpaBWiIO, MyTEM MPOJAXH HMYIIECTBA M Tepeiaddl JIEHEKHBIX CPENICTB
KpeIuTopaM), a 3aTeM Cpedu BIaJeNibleB NPUBUICTUPOBAHHBIX aKLHUI, O KOTOPBIM OIPEACIeH pa3Mep
JUKBUIAMOHHON cTOMMOCTH. Ecnu pasmep TUKBHUAAMOHHOH CTOMMOCTH O NPHUBHIETHPOBAHHBIM
aKkUUsIM HE OIpENeNEH, BIAAEbLbl IPUBWICTUPOBAHHBIX aKIUH y4YacTBYIOT B pPacHpeieleHUU
MMYIIECTBA B TIOCIIETHIOI0 0Yepe/Ib HapaBHE C BJIA/ICNIbIIAMU OOBIKHOBEHHBIX aKIHH.




OcCHOBHBIE PUCKU:

PpIHOYHBINA pHcK (PHCK HETAaTHBHOTO M3MEHEHUs] CTOMMOCTH AKIWH) - CTOMMOCTH IpHHAJIEekKaIIen
BaMm npuBmiiernpoBaHHOMN akIIMM MOXKET KaK PacTH, TaK U CHIDKAThCS, M €€ POCT B IIPOILIOM HE O3HAYAET
ee pocta B Oyaymem. CyliecTByeT pUcK TOro, 9YTo Bel moHecere yOBITKH B pe3y/bTaTe CHUKECHUS LIEHBI
akuuu. Takke B OTJAENBHBIX CIydasX PbIHOYHAs CTOMMOCTH aKLIMK MOXKET YIAacTh O «HYJ», Toraa Bel
MOJKETE IOTEePSITh BCE BIOKEHHBIEC CPE/ICTBA.

Puck nuxBMAHOCTH. JIMKBHIHOCTH, TO €CTh BO3MOKHOCTh NPOJATh AKLHUIO B JIIOOOH MOMEHT 0e3
CYLIECTBEHHOTO CHW)KCHHUSI €€ CTOMMOCTH, 3aBUCHT OT CIpoca W TpeasoKeHus Ha pbiHke. Hambomee
JMKBUIHBIMU SIBIAIOTCS aKIMH, 00palIaoiecs Ha OpraHM30BaHHOM PBIHKE, aKLUK, He 00paliaronmecs
Ha OPraHM30BaHHOM DPBIHKE — MEHEE JIMKBUAHBI, OHAKO B JIO0OM ciaydae Bbl MoxeTe CTONKHYTbCA B
OIpeieICHHBI MOMEHT C HEBO3MOKHOCTBIO MPOJaTh CBOM aKIIMHU MJTU C TeéM, uTo Bam mpunercs nponath
UX C CyIIECTBEHHBIMH yOBITKAMH W3-32 CHHJKEHHSI CIPOca Ha HUX WJIM KaKUX-THOO OrpaHHMYCHHMN Ha UX
oOpamenue. IlpennoceuikamMy A CHWKCHHS JIMKBHIHOCTH TIPUBMJIETUPOBAHHBIX AaKIMH MOTYT
ABJISITBCS: NCKITIOUEHHUE aKUUH 13 (POHIOBBIX MHICKCOB, HETaTHBHBIE KOPIIOPATUBHBIE COOBITHS U IPyTue
00CTOSITENBCTBA.

Puck HemosyueHusi A0X0A0B (IUBHIEHAOB) MO NMPUBHIETMPOBAHHbIM akunusam. OOmee coOpanme
AKLMOHEPOB MOXKET HE IPUHAThH PELICHUE O BBIIIATE JUBHICHIIOB JaXKE B CIy4yae PEKOMEHIALUN COBETa
JAUPCKTOPOB HX BBIIIATUTH, KaK IIPpH HAJIUYWHU, TaK U OTCYTCTBUU I[OCTaTO‘IHOﬁ JJI 3TOIro HpI/I6I)IJ'II/I,
JaXXE 110 NPUBUJICTUPOBAHHBIM aKIUAM, pa3MEep AUBUACHAA 10 KOTOPBIM OIIPEACIICH B YCTABC.

Puck O0aHKpOTCTBa aKIMOHEPHOro odOmiecTtBa. B ciydae OaHkpoTcTBa oOIIEecTBa pasMep ero
UMYIIECTBA HEJOCTAaTO4YeH U1 pacyeToB CO BceMH Kpenutopamu. IlorameHue 3am0iKeHHOCTH
MIPOMCXOAUT COIJIACHO 3aKOHOJATENIbHO YCTAaHOBJIEHHOM ouepenHOCTH. BrimnaTsl ocTaBiierocs
MMYILIECTBA MPOU3BOIATCS BIaAEibliaM HNPUBHIECTUPOBAHHBIX aKLHH, IO KOTOPHIM B yCTaBe ONpEIEICH
pasMep JHMKBUAALMOHHON CTOMMOCTH, B OIPENEJIEHHOM pasMepe, U B IOCICIAHIOI Ouyepeap — IO
IMPUBUIICTUPOBAHHBIM aAKIUAM, IO KOTOPBIM pasMEp HHKBHH&HI/IOHHOﬁ CTOMMOCTH HE ONpPCACIICH, U II0
OOBIKHOBEHHBIM akiusaM. Kak mpaBuiio, B ciryqae 0aHKPOTCTBA UMYIIIECTBA OOIIECTBA HEAOCTATOUHO JJIS
BBIIJIAT KAaK MO NPUBWIECTUPOBAHHBIM aKLUsIM, IO KOTOPBIM OIpEAeNieH pa3Mep JIHMKBUAALMOHHOM
CTOUMMOCTH, TaK U IO NPUBUIICTUPOBAHHLIM AKIUAM, 10 KOTOPBIM pasMep J]I/IKBI/IJI&HI/IOHHOﬁ CTOUMOCTHU
He ompenerneH. B pesynbrate Bel MOXeTe MOTEpSTh BCE CBOU BIOXKEHHS B NMPUBHUIIETHPOBAHHBIE aKIIUU
oOrecTBa.

Komuccun

Ilpu cpenkax c NPUBWICTMPOBAHHBIMH AKLUSMH B3MMaeTCs KOMHCCHS Opokepa 3a HCIOJIHEHHUE
MOPYYEHHUH, a TaK)Ke MOTYT B3UMAaThCsl KOMUCCUU OMPKHM M KIMPUHTOBOM OPraHM3alllM 32 COBEPIICHHUE
C/IETIKH, KOMHCCHS JIETIO3UTAPHs 3a y4eT MpaBa COOCTBEHHOCTH MHBECTOpa Ha akKIuio. Pazmepnl Bcex
Tapr(oB MOKHO HalTH Ha caliTe Opokepa, ACMO3UTAPHsl, KIMPUHTOBON OpPraHU3allu U OUPIKH.

7Kano0bI M npeJioKeHUus

XKanober w mpemioxkennss Bel Moxere HampaBUTh OpoKepy, C KOTOpbIM Bbl coTpyaHudaere, B
CaMOpEryJIMpyeMyl0 OpraHu3aiio B cdepe (UHAHCOBOTO PBIHKA, WIEHOM KOTOPOH SABISETCS TaKOM
6poxkep, wim B bank Poccun.




[Tpunoxenune Ne 3

WHdopMamoHHbIH JOKYMEHT
DproYepcHblii 10roBop (KOHTPAKT)

[IpemocraBnsieTcsi B COOTBETCTBUM C YCTAHOBJIICHHBIMH TpeOoBaHUsMU. He sBIsieTCss MHAWBUIYaTbHOU
WHBECTUIIMOHHOW pPEKOMCHIANWeH WM peKJIaMHBIM MaTepuasoM. HMHdbopmanws TpuBeAcHA IS
MMOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PIUCKOB (DHIOYEPCHOTO KOHTPAKTA.

IT0 He BKJIA]

Bb1 MoskeTe He TOIbKO NOTEPSITh BCe, YTO BJIOKHIIH, HO H OCTATHCS J10JIKHBI
CpenacrBa He 3acTpPaxoBaHbI (He TAPAHTHPOBAHBI) TOCYAApCTBOM

B caydae norepnr kKoMneHcanuii He MPeXyCMOTPEHO

Joxoa He rapaHTUPOBaH

OCHOBHbBIE XapaKTCePUCTUKH (l)blO'lepCHOFO KOHTpPAaKTa:

@pIOYEPCHBI KOHTPAKT — STO 3aKIIOYAEMblii Ha OpPraHM30BAaHHOM PBIHKE OOTOBOp O MEpeave B
OyaymeM Kakoro-nub6o ©6a30BOro axThBa (TIOCTaBOYHBIA (BIOUEPCHBIH KOHTPAKT) WM O BBIILIATE
pasHHLBI MEXIY ICHOM 3aKIIIOYeHWS W LEHOH HCIOJMHEHUS (BhIOYEPCHOrO JOTOBOpa (KOHTPAKTa),
KOTOpasi 3aBUCHT OT IIeHBI (3HaueHHsI) 0a30BOT0 aKkTHBA (pacyeTHBIN (DbIOUEPCHBI KOHTPAKT). ba3oBbiM
AKTUBOM MOT'YT BBICTYIIATh LCHBI aK].[PIfI, O6JIHF3HPII>'I, TOBApOB, 3HAYCHHUA MHACKCOB, BAJIIOTHBIX KYPCOB,
IMMPOUCHTHBIX CTaBOK. OI[HOBpeMCHHO Ha OpPraHM30BaHHBLIX TOprax MOryT O6paHIaTbC5[ HECKOJIBKO
(BIOYEPCHBIX KOHTPAKTOB HAa OJUH 0Aa30BbIl aKTHB C Pa3HBIMH CPOKAMH UCIIOIHEHHS.

VYcnoBust (ppIOYEPCHOr0 KOHTPAKTA YKa3aHbl B CIEeUU(HUKALNN, KOTOPas pa3MellaeTcs Ha caifite OupxH.
PacuerHas 1eHa ()bIOYEPCHOTO KOHTpPAKTa OIpPEAENseTcs HECKOJbKO pa3 B JAEHb IO pe3ylabTaTaM
OMp>KEeBBIX TOProB 0a30BBIM AaKTUBOM BO BpEeMs KIMPHHIOBOW cecCHH. B pesynbraTe KIMpHHIa Takxe
ompeJesieTCs BapHallMOHHAs Mapka — 3TO CyMMa JIEHEKHBIX CPEICTB, KOTOPYIO OJHA W3 CTOPOH
(mokymatens WM TpojaBel) (QbpIOYEPCHOr0 KOHTpaKTa 00s3aHa YIUIaYMBAThH JIPYrOW CTOPOHE KaXKIbIH
JACHb B 3aBUCHMMOCTH OT COOTHOLICHUA LCHBI 3aK/IFOUCHHA KOHTPAKTa U €ro pacquHoﬁ IICHBbI. CDopMyna
pacueTra BapHAallMOHHOW MapKM yKas3blBaeTcs B cnenupukanuu ¢prodepcHOro KoHTpakTta. Jloxon mo
(GBIOYEPCHOMY KOHTPaKTy BO3HHKAET, €CIU CyMMa IOJIyYeHHOW BapHAIlMOHHOW MapXH TMPEBBIIIACT
CyMMY YIUTAYEHHOW, a yOBITOK — €CJIM CyMMa TOJy4YeHHOH BapHallMOHHOHW MapKH MEHBIIE CYMMBI
YIUTAYE€HHOM.

MaxkcuMasbHbBI CPOK BiafeHHUs (bIOUEPCHBIM KOHTPAKTOM MOXKXET OBITH OIPaHUYEH CPOKOM JIEHCTBUS
KOoHTpakTa. CyIecTBYIOT KOHTPAKThI, CPOK JEUCTBUS KOTOPHIX aBTOMATHYECKH MPOJIOHTHPYETCS.

OCHOBHBIC PUCKH:

PpiHOYHBII pHCK (PHCK HETAaTHBHOI0 U3MEHEHHsI CTOUMOCTH (BI0YepCHOT0 KOHTPaKTa). PacueTHas
CTOMMOCTb (PBIOUEPCHOTO KOHTPAKTa 3aBUCUT OT IIEHBI (3HAUeHUs) 0a30BOrO0 aKTHBA, a 3HAYUT OT
PBIHOYHOTO pHCKa 0a30BOr0 aKTHUBA, OHA MOXKET KaK pacTh, TaK M CHWXKATBCS, U €€ POCT B MPOILIOM HE
o3Hayaer ee pocra B OyaymeMm. CyliecTByeT PUCK TOTO, YTO MO (hIOYEPCHOMY JIOTOBOPY (KOHTPAKTY)
Brbl nonecere yOBITKH, B TOM YHCIIE MOXKETE MOTEPSTH BCE BIOXKEHHBIE CPEJICTBA M OCTATHCS JOJKHBI
Opoxepy.

Puck auxkBugHocTH. OTCYTCTBYET TapaHTHsI JTMKBUIHOCTH (PHIOUEPCHOTO KOHTpPAKTa B OO0 MOMEHT
BPEMCHHU. HI/IKBI/IIIHOCTI) 3aBUCHUT OT CIIpoCa U MPEAJIOKCHUA Ha PHIHKE. Puck JIMKBUAHOCTH IIPOABIIACTCA
B CHI)KCHHH BO3MOXXHOCTH COBEPIIUTH CAEIKY C (BbIOYEPCHBIM KOHTPAKTOM, B TOM HYHCJE 3aKPHITh
MIO3HIIUIO TTI0 HEOOXOIMMOH IIeHe U3-32 CHWIKEHUS CIIpoca Ha HETo.

Puck ucnonb3oBanusi ¢puHAHCOBOro mieva. /[ TOro, 4To0bl OTKPBITH MO3MIUIO M0 (BIOYEPCHOMY
KOHTPAakKTy, BaM HE0OXOIMMO UMETH TOJIBKO YaCTh CTOMMOCTH KOHTpaKTa (rapaHTHiiHOE o0ecriedeHue), a
HE BCIO CyMMy LenukoM. [Ipm 3ToM Bo3HHMKaeT <«AQQEKT mieday, KOTOPHIA yBEIMYMBAET Kak
MOTEHIIMABHBIN JT0OXOM, TaK W BO3MOXKHBIE YOBITKH. KimpuHroBas opraHuzaiusi ¥ OpOKepbl TOJKHBI
YIOpaBIsATH PUCKAMU M B HEKOTOPBIX CIy4asiX BBHIY HEOJIarompHUATHBIX PBIHOYHBIX KOJICOAHUH MOTYT
noTpe0oBaTh BHECTH [OIOJHHUTENbHBIC NEHEXKHbIE CpEACTBA I YIUIAThl BapHALMOHHOH MapXH |
crenatb 3TO B KOpoTkoe Bpems. OOmuii yOBITOK, KOTOpbIM BBl MOXeTe MOHeCTH B pe3ynbTaTe




HEraTHBHOTO W3MEHEHHS PACUETHOH CTOMMOCTH KOHTPAKTa, MOXKET 3HAYHTEIHHO MPEBBICHTH CyMMY
CPEJICTB, HCIIOIF30BAHHBIX IIPH €TI0 MPHOOPETEHUN.

Puck wu3meHeHusi pa3Mepa rapaHTuiiHoro odecmedyenusi. B mepuon ynepkaHus MO3ULUUA TIO
(DBIOUEPCHOMY KOHTPAKTY MOXET IPOHM3OUTH MEPecyYeT TapaHTUHHOTO OOCCIICUCHUS, ¥ OHO MOXKET
3HAYUTENFHO YBEIWYUTHCSA, YTO 3acTaBUT Bamrero Opokepa moTpe0OBaTh BHECTH JOMOTHUTEIHHBIC
JICHe)KHBIE CPEJICTBA UIsI COXpPAaHEHHWA MO3WIMHA M CIeNaTh 3TO B KOPOTKOe BpeMs. lI3meHeHme
TapaHTUHHOTO OOECIICYCHUS MOXET OCYIICCTBISITBCS KAaK B TEUYCHHUE TOPrOBOM CECCHM, TaK U BHE
TOPIrOBOM CecCuu.

Puck NpPUHYAUTENBHOT0 3aKpPbLITHA MNO3UNUU. B ciydae, ecnn Bammx €neHEXHBIX CPENCTB,
UMECIONINXCSL B PaclOpsDKEHUHM Opokepa, HEIOCTaTOYHO IS TapaHTUHHOTO OOCCIICUCHMS WU YILIaThl
BapUaIlMOHHON MapKy OpoKep MMEeT MpaBO MPHHYAUTENBHO, TO €cTh Oe3 Baiero cornacwus, 3aKpbhITh
MO3UIHIO TT0 (PHIOYEPCHOMY KOHTPAKTY. 3aKPBITHE MO3UIMH MTPOUCXOANT MO TEKYIIUM IIeHaM, KOTOPbhIE
MOTYT OBITH HEBBITOJHBI JiIsi Bac u mpuBecTH kK BO3HUKHOBEeHHIO y Bac yObITKOB. BBl MOXeTE OHECTH
3HAYUTEILHBIC YOBITKH, HECMOTPS Ha TO, YTO IOCJIC ITOrO M3MCHEHHE PACUYCTHOHM IIEHBI KOHTPAKTa
MOJKET TPHUHSATH OjarompusiTHOe s Bac HampaBneHwe u Bbl momyuwmnu Obl moxox, ecnu Obl Bama
TTO3UIHSI HE ObLTa TPUHYAUTEIBHO 3aKPHITA.

Komuccun

Ilpu cnenkax ¢ ¢bprOYEPCHBIMH KOHTPAKTaMH B3MMAeTcsi KOMHUCCHSI OpoKepa 3a OTKPBITHE U 3aKpBITHE
MO3MIIMKM, TaKKe MOTYT B3MMaThCS OTAETbHAas KOMHCCHS OpoKepa 3a HCIONHEHHE (DBIOYEpPCHOTO
KOHTpaKTa, OWpiKeBass M KIMPUHIOBas KOMHUCCHH. Pa3mepnl Bcex TapudoB MOXKHO HalWTH Ha caiTe
Opoxepa, KIMPUHTOBOY OpraHU3auy U OUPIKU.

7Kano0b1 M npeJI0KeHUs!

XKanobsr m mpemnokeHuss Bbl MokeTe HampaBUTh OpOKepy, € KOTOpHIM Bbl corpymnuuaere, B
CaMOpETyIUpyeMyI0 OpraHu3anuio B cdepe (UHAHCOBOTO pHIHKA, WICHOM KOTOPOH SIBISETCS TaKOH
Opoxep, nmu B bank Poccumn.




[Tpunoxenue Ne 4

WNudopManinoHHbI JOKYMEHT
O6uranmus poccuiicKoro SMUTEHTa

IIpenocTaBnsieTcsi B COOTBETCTBHH C YCTAaHOBJICHHBIMH TpeOoBaHHMAMHU. He siBisieTcs MHAWBHIYaTbHON
WHBECTUIIMOHHOW pPEKOMCHIANWeH WM peKJIaMHBIM MaTepuasoM. MHdbopmanws TpuBeAcHA IS
MMOHUMAHUS CYIICCTBEHHBIX XapPaKTEPUCTHK ¥ PUCKOB OOJUTAIIMU POCCUICKOTO SMUTEHTA.

ITo He BKJIAJ

Bb1 MokeTe mOTepsATHL BCe, YTO BIOKHIA

CpenacrBa He 3acTpPaxoBaHbI (He TAPAHTHPOBAHBI) TOCYAApPCTBOM
B cayyae nmorepbr KoMneHcaumii He MPexyCMOTPEHO

OcHOBHBIE XapAKTEPUCTUKH 00 TUTalUM POCCUIICKOr0 SMUTEHTA.

OOnuranus poccUilCKOro 3MHUTEHTAa — 3TO LIeHHas Oymara, 3aKpeIulsiollas IpaBa €€ BiaAenblia Ha
MoNTydeHNe B MPEIyCMOTPEHHBIH B HEH CPOK OT AMHTEHTa €€ HOMWHAIBHOH cromMmocTH. OOiwrarus
MOJKET TaKKe MpelycMaTpuBaTh MPaBo €€ BiaJeiblla Ha MOJyYeHHE YCTAaHOBJIEHHBIX B HEll MPOIEHTOB
(xymonoB). Kaknmas obmuranus OJHOTO BBHIMycKa HMMEET OJWHAKOBHIM 0oOBbeM mpaB. Bce ycnoBus
MOTAllIeHUsT M BBIJIAT KYNOHOB MO OOJMIaluM OINpelesieHbl B SMHCCHOHHON JOKyMeHTanuu. B
YaCTHOCTH, MOXET OBITh YCTaHOBJICHO, YTO Pa3Mep KYINOHHBIX BBIIIAT MO OOJHUTalMsIM OMPEIeIIsTCS
SMHUTEHTOM B TIpoliecce ux oOpamieHus. Taxke, oONMMranuu MOTYT MpeayCcMaTpuBaTh (PUKCHPOBAHHBIC
KyIIOHHbIE BBIJIATHl Pa3HOr0 pa3Mepa, B TOM YHCIE YMEHBIIAIOIIMECS B CIEAYIOLIEM KyIOHHOM
HEPUOJE.

[TorameHne HOMUHAJIBHOW CTOMMOCTH OOJHIallMM MOXKET OCYIIECTBILTHCS YacTSIMH B Ipolecce
obparenust obnuramnuii (amopTuzanus oOnuramuu). B 3TOM ciiydae ocraBmMecs KYMOHHBIE TIATEXKH
PacCUUTHIBAIOTCS UCXO/Is1 U3 HENOTAIIEHHOW HOMUHATIBHON CTOMMOCTH OOJINTAIUH.

OO0nuranuyu MOTYT TIPeIyCMaTpUBAaTh BO3MOMKHOCTH MX JOCPOYHOTO IOTANICHHUsS KaK 110 MHUIMATHBE
SMHUTEHTa, TaK W 10 WHHUIMATHBE WX BJAJENbIeB. B HEKOTOPBIX CIy4asx SMHUTEHT WJIH HHOE JIUIO
3apaHee OOBSBIISIET O CBOEH TOTOBHOCTH MPUOOPECTH Y JHOOOTO 3aMHTEPECOBAHHOTO JIMIA OOJIHUTralyy B
ompeneneHHyo aary (odepra mo oOnurauusm). OOparuTe BHMMaHHME, YTO KOJIMYECTBO OOJHMTraluy,
npuodpeTaeMbIX 1o oepTe, MOXKET OBITh OTpaHMYEHO, U BBl HE CMOXKeTe Mpu KeJaHHM MPOJATh BCE
umeronecs y Bac odmurauu.

OO6uranuy KOMIaHui (KOpropaTuBHbIE OOJIUTAIMN), B OTJIMYUE OT aKIHid, HE JAl0T IPaBoO Ha y4acTHE B
yIpaBJIeHHH KOMIaHuel (00IIecTBOM).

Yuactue B pacnpeaejeHdH HMYIIECTBA, OCTAIOIIET0Csl MPH JUKBHAANUH (DaHKPOTCTBE) 001EeCTBA.
[Mpu nuKBUAAMH OOIIECTBO TPEKPAIIaeT CBOKO JAEATENLHOCTh, HMYIECTBO OOIIECTBA PaCTIPENEISICTCS
MEXIy Kpenuropamu (Kak IpaBWIIO, MYTEM MPOJAKH HMMYIIECTBa W NepelJadd JCHEKHBIX CPEACTB
KpenuTopaM), B TOM YKCJIe BiajenbllaMu oOnuranuii oduiecTBa. Biagenbibl o0Muranuii yqacTByOT B
pacrpenelieHiH UMYIIECTBA TIepe/T BIaJIeNbIIaMU IIPUBHIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKITUH.

OcCHOBHBIC PUCKH:

PpIHOYHBI pHCK (PUCK HETaTHBHOIO W3MEHEHHS CTOMMOCTH O0O0JWramuM) - CTOMMOCTH
npuHauIexamed Bam obnuranuyu MoXeT Kak pacTd, TaK M CHIDKaTbCA, M €€ POCT B NPOLUIOM HE
O3HayaeT ee pocta B OyaymieM. B ciiyyae BO3HUKHOBEHHS HEOOXOIMMOCTH PeaIn3aliuyi OOJUraliy 10 ee
MOTAIIeHNSI YSMUTEHTOM CYIIECTBYET PHCK TOTO, YTO BBI MoHeceTe yOBITKH B pe3y/IbTaTe CHIKEHUS II€HBI
obnuranuu Ha pbIiHKe. V3MeHEeHWe IIeHbl Ha OOJUralHM CBS3aHO, TPEXJEe BCEro, C HM3MEHEHHUEM
NPOLIEHTHBIX CTaBOK Ha (puHaHCcOBOM phiHKe. Kak mnpaBmio, neHa OOMWranuyd CHIKAETCS, €CIU
MIPOIIEHTHBIE CTAaBKM HA PBIHKE PacTyT, 1 HA00OPOT - IIeHa OOJUTALMK PACTET, ECIIM MPOLIEHTHBIE CTABKU
cHIDKaroTcs. Hanpumep, eciii HOBbIE OOJNHTAIIMU BHIITyCKAIOTCS ¢ OoJiee BHICOKON MPOIEHTHON CTaBKOW,
TO cTapble oOnHUranuy ¢ 0onee HU3KOM MPOLEHTHON CTaBKOW CTAHOBSTCS MEHEE MPHUBJICKATEIbHBIMU IS
MHBECTOPOB. Takxke W3MEHEHNE PHIHOYHON CTOMMOCTH OONUTalUil MOKET OBITH CBA3aHO C U3MEHEHUEM
BOCHPUSATHS PBIHKOM (DHHAHCOBOTO COCTOSHHS M IUIATEKECIOCOOHOCTH SMHTEHTA OOJMIaIiii, B TOM
ylyclae ¢ HU3MCHEHHEM KPEIUTHOTO PEUTHMHra SMUTEHTa (KOHKPETHOIO BhINIycKa OOJIMranui, JuIa,




MIPEIOCTABUBIIICTO OOECIICUCHUE IO OOJUTAIMAM, TPU €T0 HAIWYWH), KOPIOPATUBHEIMH COOBITHSMH H
JpyTUMH OOCTOSTEILCTBAMH.

Puck auxBugHOCcTH. JIMKBUIHOCTH, TO €CTh BO3MOXHOCTH MPOAaTh OONUralHio B JIOO0H MOMEHT
BpeMeHH 0e3 CYIIECTBEHHOI'O CHIDKEHHSI €€ CTOMMOCTH, 3aBUCHT OT CIpPOCA M MPEJIOKEHHS Ha PBIHKE.
Hawnbonee THKBUAHBIMUA SBIISIOTCS OOJTUTAIMH, OOpaIaronIuecss Ha OpraHU30BaHHOM PBIHKE, OOJIMTAITHH,
He oOpalaronyecs Ha OpraHu30BaHHOM PhIHKE — MEHEe JIMKBUAHBI, OJJHAKO B JIIOOOM ciydae Brl moxere
CTOJIKHYTBCSI B ONpEACICHHBIE MOMEHT C HEBO3MOXKHOCTBIO TPOJATh CBOM OOJIUTaliM MM C TE€M, YTO
BaMm mpunercs nponaTh MX C CyIIECTBEHHBIMH YOBITKAMM M3-33 CHIDKEHMS CIIPOCAa HA HUX WIN KaKHX-
1100 orpaHM4YeHui Ha ux oOpamieHue. IlpennocelikamMu Ui CHIDKEHUS TMKBUJHOCTH OOJIUraluii MOTyT
SBJISITHCS: UCKITIOYEHHE OONIMTaluii U3 KOTUPOBAJIBHOTO CIHCKA OMP)KH, CHW)KEHUE PEUTHHra AMUTEHTA
(KOHKpETHOTO BBIMYCKa OOJUTAlMid, JIHIA, NPEIOCTABUBIIETO OOECICUYEeHHE MO OOJUralusM, MpU €ro
HaJIM4MH ), HEraTHBHBIE KOPIIOPATUBHbIE COOBITHS U APYTHE 00CTOSTENbCTRA.

Kpenutnbiii puck. CymiecTByeT pUCK HEHCIIONHEHHS 3MUTEHTOM OOJHTralMidi CBOMX O00s3aTElbCTB,
KOTOPBI MOXET pealin30BaThCs, B YACTHOCTH, B BUJE NPOIyCKa WM 3aJEPXKKH BBIIIATHl KYNOHOB U
(nnw) morameHus HOMHHAIIBHOH CTOMMOCTH OOJIUTaIlHH.

Puck aedoara. Curyanus, mpu KOTOPOH IMHTEHT HE B COCTOSIHMH BBHIIUIATUTH BIaJIENbIIaM OOIUTAIINi
CyMMY moramieHusi oonuranuii u (MiM) KyrmoHoB Mo Hel. B 3ToM ciiyyae MHBECTOPHI PUCKYIOT MOTEPSATH
BCE CBOM BJIOKEHHS B JaHHYIO LieHHYI0 Oymary. JleonT MOXeT MpOU30MTH Y 3MUTEHTOB C JHOOBIM
YPOBHEM KpEOUTHOro peiltuHra. KpenuTHbI pEeUTHHI OTpakaeT MHEHUE PEUTHHIOBOIO areHTCTBA O
BEPOSTHOCTH HACTYyIUICHUsS JedoiTa: HaumMEHee BEpOSTHBIM ypOBEHb, KakK NpaBuiio, 0003HayaeTcs
«AAA» (BbICIINN KpPEeTUTHBIN YpOBEHb, 3aTeM cienyeT «AAy, «A», «BBB», «BB», «B» no crenenu
YBEJIHUEHHS BEpOosiTHOCTU AedonTa). UeM HIKe KpeAUTHBIN PEHTHHT 3MUTEHTA (KOHKPETHOTO BBIIYCKA
obnuranui, una, mpeaocTaBuBIIETO OOeclieueHre M0 OONUTalUsIM, TIPH €ro HallMuuH), TEM BBILIC 110
MHEHUIO KPEJUTHOTO PEHTHHTOBOI'O areHTCTBa BEPOSITHOCTD AedoTa.

Puck OankporcrBa 3murteHTta. IIpu mpuoOpereHMH OONUIanuif, 3MUTEHTAMH KOTODPBIX SBIISIOTCS
OpraHu3ally, CYIIECTBYET PUCK OAaHKPOTCTBA 3MHUTEHTA. B ciaydae GaHKPOTCTBAa SMHUTEHTA pa3Mep €ro
UMYIIECTBA HENOCTATOYEH JUIS PacdyeToB CO BCeMH Kpeautopamu. [lorameHue 3aJ0KEHHOCTH
MPOMCXOJNT COTJIACHO 3aKOHOJATENIbHO YCTaHOBIEHHOHM oyepenHocTH. HecMoTpst Ha To, 4TO B citydae
0aHKpOTCTBA BHIMJIATHI OCTABILEIOCS UMYIIECTBA SMUTEHTA IPOU3BOIATCA BiIajeNblaM O0Iuraunii nepes
BJIaaciibliaMu IPHUBUIICTUPOBAHHBLIX U O6LIKHOB€HHI)IX aK].[Hﬁ, HMYIICCTBA MOXKET 6[)ITB HEOA0CTAaTOYHO
JJIA BBITLJIIAT 110 O6J'II/II‘aHI/I$IM. B peE3yIbTATE Br1 MmoxkeTe MOTEPATH BCE CBOU BJIOKCHUA B O6J’II/IF3HI/II/I.

B GonpmimHCTBE CitydaeB SMUTEHT OepeT Ha ce0si 00s3aTeTbCTBa 110 o0UranusM 0e3 JTOMOIHUTEIFHOTO
UMYIIECTBEHHOT0 oOecrieueHust o HuM. CIIOCOOHOCTh 3MUTEHTA B IMOJHOM OOBEME BBIMOJHATH CBOU
00s3aTeNbCTBA MO OOJIMTAIUSIM  TTOATBEPIKAACTCS, HAMPUMEp, BBICOKHMM KPEIUTHBIM PEHTHHTOM
OMHUTEHTA, YCIHEIHOW JeSITEIbHOCTHI0 OSMHUTEHTa, €ro YCTOWYMBBIM (DUHAHCOBBIM TIOJIOXKECHHEM,
penyranuei u T.1. BMecte ¢ Tem HWcrolHEHUE 00s3aTENbCTB MO OOJHUTAMAM MOXET OBITh MOJHOCTBIO
WJIM YaCTHYHO 00ECIICUMBATHCS 3aJI0TOM, MOPYYUTEILCTBOM, OAaHKOBCKOW rapaHTHEH, TOCYIapCTBEHHON
WIM MYHHIUNAIbHON rapanTueil. [Ipenmonaraercsi, 4To B Clydac HEBBITIOJIHEHHUS DMHUTECHTOM CBOUX
0053aTeILCTB 10 TAaKUM OOJIHMralusM IOTalieHHe 3aJ0/DKCHHOCTH TIepe]] BIIaeibllaMH OOJUranui
oCyIIecTBsIeTCs (MMOJIHOCTHIO MIIM YACTHYHO) 3a CUET MPEeayCMOTPEHHOro obecreueHus. Ilpu mokymnke
obnuramnuii Bam cinenyer oOpatuTh BHUMaHHE Kak Ha (PMHAHCOBYH) YCTOWYHMBOCTH M JOOPOCOBECTHOCTH
SMHUTEHTA, TaK U Ha Ka4eCTBO oOecreveHus o oonuranusM (TIpyu HATAYKH).

Komuccnn

IIpu cnenkax ¢ oOMMranUsAMH POCCHICKMX IMHTEHTOB B3UMAaeTCs KOMHUCCHS Opokepa 3a WCIOJHEHHE
MOPYYEHHH, a TaK)KE MOXKET B3UMATHCSI KOMUCCHH OMPIKH M KIMPHUHTOBOW OpPTraHU3aIlMH 32 COBEPIICHNE
CJCIIKH, KOMUCCHS JCTIO3UTapHs 3a y4eT IpaBa COOCTBEHHOCTH MHBECTOPA Ha oOyMraiuio. Pa3mepsl Bcex
Tapr(OB MOKHO HAHTH Ha caiiTe OpoKepa, ICMO3UTAPHS, KIMPHUHTOBON OPraHU3aIlul U OUPIKH.

[Ipu nokynke oOpamiaromieiicss Ha pPbIHKE OOJIHMTranyuy B CYMMY CJHIEJIKH BKIFOYAeTCS YacTh KYNMOHHOTO
IIPOLIEHTHOIO0 J10XO0Ja II0 obOnuranym, paccuuTbiBaemasi MPONOPIIMOHAIBHO KOJMYECTBY JIHEH,
MPOLIEAIINX OT AAThl MPEAbIAYIIEH BBIILIATH KYMIOHHOTO JOXO0Ja IO JaThl UCIOJHEHUS CACIKU KYIUIH-
npoAaku obnuranyu. J[aHHBIA HAKOTUICHHBIH KYITOHHBIN T0XO0/ NepeacTcs MPOAaBILy OOJIUTAIIHH.

7Kaj00b1 ¥ MpeaJIoKeHus




XKanober w mpemiokeHnss Bul MoxeTe HampaBUTh OpOKepy, C KOTOpbIM Bbl coTpyaHudaere, B
CaMOPETyJIMPYeMyI0 OpraHu3aliio B cdepe (UHAHCOBOTO PBIHKA, WICHOM KOTOPOHM SBISETCS TaKOM
opoxkep, wm B bank Poccum.

ITpunoxenue No 5

WudopManinoHHbI JOKYMEHT
Oo6auranus geaepajbHoro 3aiima ais pusnueckux jJun (OP3-n)

IIpenocTaBnsieTcsi B COOTBETCTBHH C YCTaHOBJICHHBIMH TpeOoBaHMAMHU. He sBisieTcs MHAWBHIYaIhHON
WHBECTUIIMOHHOW pPEKOMCHIANWeH WM peKIaMHBIM MaTepuasoM. HWudbopmarmus mpuBeAcHa IS
MMOHUMAHUS CYIECTBCHHBIX XapaKTEPUCTUK U pucKoB OD3-H.

IT0 He BKJIA]
BbI MokeTe MOTEPATH BCE, YTO BIOKHIA
B cayuae morepnh KoMneHcanuii He MPeAyCMOTPEHO

OcHoBHbIe xapakTepucTukn OP3-u:

O®3-H — muenHas Oymara, MpedOCTaBISIOMIAs BIaAeNbllaM MPaBO Ha MOJy4YeHHE HOMHUHAIBHON
CTOMMOCTH TpPH TMOTAlleHMH M KynoHHoro pgoxoxa. O®d3-u Beimyckarorcs Mundunom Poccun u
HOMHHHUPOBaHHI B pyoisix. OD3-H uMeroT GUKCHPOBaHHBIA KYIIOH, TO €CTh MPOILIEHTHAs CTaBKa MO0 HUM
W3BECTHA 3apaHee U He MEHsIETCsl B TEUEHUE BCEro cpoka oOparieHus. Bee ycinoBus morameHus U BBIILIAT
KyIIOHOB 10 OOJHralMyd ONpe/AeiIeHbl B OSMHCCHOHHOW JOKyMeHTanud. [lpumoOperas yka3aHHBIN
WHCTPYMEHT, Bbl maere cBoW NeHeXHBIe cpencTBa B nonr Poccuiickoit @enepannu B nune MuHbHHA
Poccun 1 monmyuaere 0X0 10 GUKCUPOBAHHOMN CTaBKe.

[Mokynate OD3-H UMEIOT MPaBO TOJBKO (r3KMYecKkue nuna - rpaxkaane Poccuiickoit Geneparym.
Homunan O®3-1 cocrapnset 1 000 pyoneit.

O®3-H Heb3s MOKYIATh HA WHAWBH Ty albHBIA MHBeCTUIIMOHHEIN cueT (MUC).

O®3-1 Henb3st Kymuth (IpolaTh) Ha BTOpUYHOM pbiHKe. O®3-H mpHOOpEeTaroTCs W TMPOAAIOTCS
UCKJTIOUUTENBHO Yepe3 areHTa, ¢ KOTopbiM MuH(bHH Poccun 3akiIrounil COOTBETCTBYIOIINE COTTIAIICHHE,
no ¢UKCHUpOBaHHOM Tekymed mneHe. MwuHpuH Poccum BhpaBe yCTaHOBUTH MHHHUMAJIbHOE M
MaKCUMAaJIbHOE KOJIMYECTBO OOJIMTraIiii, JOCTYIHBIX JIJIsi MPUOOPETEHUS OJHUM (DU3MUECKUM JIUIIOM, a
TaKk)Ke MaKCHUMajbHOE KojuuecTBO oOyuraruii OMD3-H 0JIHOTO BBIMYCKa, KOTOPBHIM BIPABE BJIAJCTh OJTHO
¢bu3nuecKoe JUIO.

OcHOBHBIE PUCKH:

PbiHOYHBI pUCK (PUCK HEraTMBHOrO0 M3MEHEHUsI CTOMMOCTH 00JMranuu) orcyrcrByer. IIponats
O®3-H no ee noramenusi Bel MoxxeTe arenty, yepe3 koroporo Ber npuobpenn OD3-H.

B Teuenne mepBbix 12 mecsneB BiaageHus Bbl MoxeTe BepHYTh BIIOKEHHBIE CpENCTBA, HO TOTEpAeTe
NPOIIEHTHBIM JIOXOJ 3a STOT MepHojA. BeIkynm OyMaru areHToM OyJIeT OCYIIECTBISTHCS IO IIEHE e
npruoOpeTeHns, HO He BhILIe HOMUHANIbHOM cTonMocTH. 1o ucreuenun 12 mecsues BnaaeHust Bel Moxxete
npeabsBuTh cBon OD3-H K BBIKYITYy TaKKe IO [ieHe TPUOOPETEHHsT HE BBIIIE HOMHUHAIBHOW CTOMMOCTH,
HO YK€ C COXpaHEHHEM IPOIEHTHOTO JI0X0/1a.

Puck JMKBUAHOCTH OTCYTCTBYeT.

KpeanTHblii puck, B TOM 4ncie puck aedoira, B oTHomeHnd OD3-H MOKET peaan3oBaTbcs B CiIydae
KpaifHe HeTraTHBHBIX 3KOHOMHUYECKHX U (MIJIH) TIOJMTHYECKUX COOBITHM, CIEICTBHEM KOTOPBIX SIBIISETCS
HEBO3MOKHOCTh Poccuiickoit denepanuu B niie Munduna Poccun 0TBe4aTh MOJHOCTHIO MIIM YaCTUYHO
110 CBOUM 0053aTEIbCTBAM.

Komuccun
[lpu cnenkax mno mnpuobpereHnto O®D3-H y areHta, a Takke NOpu oOpaTHOM BeIkyne O®d3-H
COOTBETCTBYIOLIUM areHTOM 110 BamieMy nopy4eHuro B HacTosIIee BpeMsI KOMUCCHS HE B3UMaeTCsl.

7Kano0b1 M npeJI0KeHUS

XKamobsr u mpemiokeHuss Bbl MOXeTe HampaBWThL areHTy, ¢ KOTOpPbIM BBl coTpyaHu4aete, B
CaMOpPETyJIMPYEMYIO OpraHu3alfio B cdepe (PUHAHCOBOrO PhIHKA, OOBEAUHSIOUIMX OPOKEPOB, YICHOM
KOTOpOH sIBNIAETCS TakoW areHT wiu B bank Poccuu.
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HNHdopMamoHHbIH JOKYMEHT
HNHocTpanHas Aeno3UTAPHAA PACIIMCKA HA aKIHMU

Hpe,I[OCTaBJ'ISIeTCH B COOTBETCTBHUU C YCTaHOBJICHHBIMH TpC6OBaHI/I$IMI/I. He sBisiercs PIHI[PIBPI,Z[y&J'ILHOﬁ
WHBECTUIIMOHHOM peKOMCHHaHHeﬁ HWJIn PpCKIIaMHBIM MAaTCpUAIIOM. I/IH(bOpMaIII/Iﬂ npuBeaAcHa I
IMOHUMAaHUs CYIIECTBEHHBIX XapPAKTEPUCTHUK U PUCKOB ACTTIO3UTAPHBIX PAaCIIMCOK Ha aKIIHUH.

IT0 He BKJIA]

Bbl Mo:keTe NOTEPATH BCE, YTO BJIOKUIN

CpenacrBa He 3aCTpPaxoBaHbl (He TAPAHTHPOBAHBI) FOCYAAPCTBOM
B caydae nmorepnh kKoMneHcanuii He MPeXyCMOTPEHO

Jloxox He rapaHTHPOBaH

OcCHOBHbIE XapaAKTEPUCTUKH HHOCTPAHHOM AEMO3UTAPHOI PACIIMCKU HA AKIUH

WHocTpaHHbIe neno3uTapHasl paclucka Ha aKIWd — WHOCTpaHHAs LeHHAas Oymara, yJOCTOBEpSIOIas
IpaBa Ha ONPEICICHHOE KOJWYECTBO aKIUH POCCUMCKOr0 WM HHOCTPAHHOro sMuTeHTa. OnHa
JIeNIO3UTapHasl paclucka, B 3aBUCHMOCTH OT YCIIOBHH BBIITyCKa, MOYKET YJOCTOBEPATH MpaBa Ha OJHY
aKIIHIO, YaCTh aKI[UH WU HA HECKOJIBKO aKIIU.

I[GHO?;I/ITapHI)Ie PpacCiiucCK HE ABJIAIOTCSA aKLOUAMMU. OMHUTEHT ACTMIO3UTAPHBIX PACIHCOK - I/IHOCTpaHHI)II\/'I
nerno3uTapui (koMmnanus). OCyIIecTBIEHHE MPaB MO NPEACTaBIIEMbIM PACIIUCKAMH AKLHUSIM, TaKUX Kak
IMMOJIYy4YCHUC AWBUACHOOB, Y4aCTUC B YIIPaBJIICHUU O6HI€CTBOM, y4aCTHUC B PACHPECACIICHUU HMYIICCTBA
O6IIICCTB3 IIpu €ro JIUKBUJAaln, BO3MOXHO TOJIBKO IIpH COHCﬁCTBHH OMUTCHTA ACTIO3UTAPHBIX PACIIMCOK.
Tounblii 00beM mpaB BlazenbLa JEMO3UTAPHBIX PACHHCOK YCTAaHABIMBACTCS B OSMHCCHOHHBIX
JOKYMEHTaX W MOXET OTJINYaThCs Ul Pa3IMYHBIX MHOCTPAHHBIX IEMO3UTAPHBIX PACIIHCOK, Pa3IUYHBIX
BBIIYCKOB.

OmuteHT O0e3 Bamiero cornacusi BnpaBe KOHBEPTHPOBATH JCMIO3UTAPHBIC PACIIUCKU B aKIIMW, NpaBa Ha
KOTOpBIE 3TH PACIUCKU YAOCTOBEPSIOT, B 9TOM ciy4dae BBl cTaHeTe BIaJeNbLEM COOTBETCTBYIOIIETO
KOJINYECTBA aKIIHH.

B ycranoBnennpix bankoMm Poccum cnywyasx HMHOCTpaHHBIE JETO3WTAPHBIE PACIHMCKH MOTYT OBITh
JOCTYITHBI HCKITIOUNTENBHO KBAIN(UIMPOBAHHBIM HHBECTOPAM.

Taxoke cieqyeT ydecTb, YTO BiIajesnel] ACMO3UTapHOW PacliCKU MOKET 3aIllUTUTh CBOM IpaBa (B cirydae
UX HapyleHus) TOJIbKO B HWHOCTPAHHOM CyJE€ II0 NpOIeAypaM, YCTaHOBJIEHHBIM HHOCTPaHHBIM
3aKOHOAATENBCTBOM.

Hamorn na noxom mo Aeno3WTapHBIM pacHMCcKaM Ha akUuM (B TOM YHCIe, Ha OUBHJICHIBI), MOTYT
CYIIECTBEHHO OTJIMYAThCA OT HaJIora 1O aKIuAM COOTBETCTBYIOMIUX komnanui. Hamoru nHa J0X0[ IIO
JIETIO3UTApHBIM PACIMCKaM MOTYT YIUIAYMBaThCA HE TOJBKO B Poccuu, HO M 3a pyOexoM — B CTpaHe, B
KOTOPOH BBINTYLIEHBI JETMO3UTapHbIE pacnucku. HeoOXoauMo yTOUHSTH COOTBETCTBYIOIIME YCIIOBHSA, B
TOM YHUCJIE Ha NPEAMET HAINYUA WJIN OTCYTCTBUA HBOﬁHOFO HaIorooonoxxenus. B HEKOTOPLBIX ClIy4dasax
Bam MNpUACTCA CaMOCTOATCIIBHO IIOAaBaTb OOKYMCHTBI B HaJIOTOBBIN opran H“ yIIJIaYMBaTb
COOTBETCTBYIOILIUE HAJIOTH.

Cnenuduyeckue pucKku

[lockonbKy neno3uTapHble PACIHCKU SIBJISIOTCS LEHHBIMH OyMaramu, BBIMTYLICHHBIMH HHOCTPAHHBIM
SMHUTEHTOM, JJIsl HHBECTOPOB CYLIECTBYIOT PUCKU BBEAECHUS MHOCTPAHHBIM FOCYAAPCTBOM OIpaHUYEHUH,
MPENATCTBYIOIINX OCYIIECTBICHUIO BJIAJAC/IblIaMH PACIMCOK CBOMX IIpaB. B 4acTHOCTHM, MHOCTPaHHBIM
rOCyJapCTBOM MOTYT OBITh BBEJICHBI OTPAaHHYCHHUS HA COBEPIIEHHUE CENIOK W/WIIM PETHCTPAIMIO TPaB Ha
HUX B JIETIO3UTAPHH, B TOM YUCIIE CAaHKIIMKA MOTYT OBITH B OTHOLICHUH POCCUHCKOW KOMIIAHWH, Ha aKLIUU
KOTOPOM BBIITYIIECHBI JEMO3UTAPHBIE PACTICKH.

Kpome Toro, cymecTByeT puck M3MEHEHUS] MHOCTPAHHOI'O 3aKOHOJATENIbCTBA, U, KaK CIEJICTBUE, PUCK
M3MEHEHHUS MEPBOHAYAIBLHO MPEIyCMOTPEHHOI0 oO0beMa HpaB M (WIM) YCIOBUH WX pealu3aluu s
MHBECTOPOB.

OcHOBHBIE PUCKH:




PpIHOYHBII pUCK (PUCK HETATUBHOI0 U3MEHEHHUs] CTOUMOCTH eII03UTAPHBIX pacnucok). CTouMOCTh
npuHajexaieid BaMm neno3utapHoM pacnuCKHM MOXKET KaK pacTH, TaK U CHUXKATbCS, U €€ POCT B
NpPOILIOM HE O3HadaeT ee pocta B Oyaymem. lleHa Ha nemo3uTapHble PACIUCKH Ha aKIUH MOXKET
0Ka3aThCs HIKE, YEM ILI€HA Ha MPEJCTABIsEMble HMU aKLIMU 3TOH ke KoMmnaHuu. CylecTByeT pUCK TOro,
yro Bbl moHecere yOBITKM B pe3yibTaTe CHIDKEHHMS LIEHbl Ha JENO3UTapHYI0 paclucKy. Takxe B
OTIENBHBIX CIIy4YasiX, B TOM YHCJIE C Y4ETOM BBIIICYKa3aHHbIX OCOOCHHOCTEHl M PUCKOB, PHIHOYHAS
CTOMMOCTH JETO3UTAapHON pachuCKU MOXKET YNacTb J0 «HYJs», Toraa Bel Moxere MHOTEpATh Bce
BIIO’KE€HHBIE CPEZCTBA.

Puck nukBuaHocTH. JIMKBUAHOCTD, TO €CTh BO3MOXHOCTh IPOJATh ACMO3UTAPHYIO PACIHUCKY B JIH000i
MOMEHT 0e3 CyIIECTBEHHOTO CHIDKEHHSI €€ CTOMMOCTH, 3aBUCHT OT CIIpOca U MPEAJIOKCHUSI HAa PHIHKE.
IIpu sTOM neno3uTapHble PACHMCKM HA aKIMKM KOMIIAHMHM MOTYT OKa3aThCsid MEHEE JMKBHUIHBIMH, UYeM
IPEACTaBIsIEMble VMU aKLMU 3TOM K€ KoMmMmaHuu. B mo0om ciydae Bbl MokeTe CTONKHYTbCS B
oInpezieIeHHBI MOMEHT C HEBO3MOXKHOCTBIO ITPOAATH CBOM JI€TIO3UTAPHBIE PaCIMCKU WU C TeM, 4To Bam
NpUAETCS MPOJaTh MX C CYIIECTBEHHBIMH YOBITKAMH M3-332 CHIDKEHHS CIIpOCa Ha HUX WM KaKUX-THOO
OTpaHWYEHUH Ha X OOpaIicHHE.

Puck HemoJiyuyeHusi 10X040B (JUBHMIEHIOB) IO AeNO3UTAPHbIM pacnuckaMm. Ilomydyenue n0xonoB
(IMBUAEHAOB) TO [ENO3UTAPHBIM pACIMCKaM 3aBUCHT, MPEXAE BCEro, OT TIOJYyYCHHS JIO0XOJOB
(ZIMBUAEHAOB) MO aKUUsIM KOMIAHHWHU, HA KOTOPBIC ACMO3UTapHBIC PACIIUCKH ObUIH BhIMyLIeHBL. OOImee
coOpaHHe AaKIMOHEPOB MOXET HE MPHHATh pELICHHE O BBIUIATE IWBUACHAOB JaXe B Ciydae
pPEKOMEHJAIMK COBETa JUPEKTOPOB MX BBILIATUTH, KaK MPU HAJIMYUHM, TaK U OTCYTCTBUU JOCTATOYHOU
JUTSL TOT'O TIPHOBLIH.

Taxoke Bel MoXxeTe He MOIy4UTh 10X0[ (IUBHICH/IBI) 110 IEHO3UTAPHBIM PACIIUCKaM Ha aKIMHU KOMIIAHUH
JlaKe B Cllydyae, €CJIM Ha aKIWHU, Ha KOTOpPbIE BHIMYIIEHBI 3TH ACTIO3UTAPHBIC PACTIUCKH, TUBHICHIBI ObLIH
BBIIJTAYCHBI, M3-32 YKa3aHHBIX BBIIIC CIEHU(PHUUECKHX PHCKOB IO ACTO3UTAPHBIM pPACIHCKaM, B TOM
YHhCclI€ B CBS3M C HEBO3MOXKHOCTBHIO BBIIIATHI J0XOJa (IMBHIACHIOB) 3MUTEHTOM JETO3UTAPHBIX
PacIuCOK.

Puck 0aHKpPOTCTBA AKIIMOHEPHOT'0 00IeCTBA UM IMUTEHTA IeNO3UTAPHBIX PACIIHCOK.

B ciydae 6aHKpOTCTBa aKIIMOHEPHOT'O OOIIECTBA pa3Mep €ro UMYIIECTBA HEAOCTATOUYCH JJIsl PACUYETOB CO
BceMH Kpeautopamu. lloramieHme  3aOJDKEHHOCTH  NPOHUCXOAMUT  COIVIACHO  3aKOHOAATENBHO
YCTaHOBJICHHOHM OYepeaHOCTH. BBITIaThl OCTaBIIErocss UMYIIECTBa BIIAAENblAaM aKIUi MPOU3BOIATCS B
TIOCJIETHIOI0 OYepe/b M, KaK MpaBUIIO, MMYIIECTBA OOIIeCTBa HEJOCTATOYHO JIJIsl TAKUX BhIIIAT. Takxke
CIIEZyeT Yy4ecThb, YTO Ja)Ke B CIIydae paclpeAeeHUs] OCTABIIErOCsl MMYIIECTBa aKIMOHEPHOTo 00I1IecTBa
aKLUOHEepaM »3Toro oOIIecTBa, BIaIeNiblLbl JETMO3UTAPHBIX PACHMCOK Ha aKIWU 3TOro odmiecTsa
COOTBETCTBYIOIINE BBIIUIATHI MOTYT HE TOJYYHUTh B CBS3M C BBIIIEYKAa3aHHBIMH CHEIH(DUICCKUMU
pUCKaMU TIO JETMO3WTapHbIM pacnmuckaM, B TOM YHCIE W3-32 HEBO3MOXHOCTH OCYIIECTBIICHUS
COOTBETCTBYIOLIUX BBIIIAT JENO3UTAPUAMH.

Taxke HEOOXOJMMO YYHUTHIBATH BO3MOKHOCTh OAHKPOCTBA AMHUTEHTA JICTIO3UTAPHON pacmucku. B aTom
ciy4yae Bbl MOXeTe MONHOCTBIO JIMIIUTHCS BIIOXKEHHBIX CPENICTB, MOCKOJIBKY PACHUCKH HE SBISIOTCS
aKUUSIMH, a JMLIb yI0CTOBEPSIIOT Bamm TpeOoBaHus K SMUTEHTY PaCIHCOK.

Komuccun

IIpu cnenkax ¢ AETO3WTAPHBIMHA PACITUCKAaMH B3UMaEeTCsl KOMHUCCHS OpoKepa 3a HCIIOJIHEHNE TIOPYUeHHH,
a TaKKe MOTYT B3UMAThCSl KOMHCCHH OWPKM M KIMPHUHIOBOM OpraHU3aldd 3a COBEPILEHHE CIEIIKH,
KOMHCCHS JISTIO3UTAPHS 32 YUeT MpaBa cOOCTBEHHOCTH MHBECTOPA Ha JETIO3UTAPHYIO pacucKy. Pa3mepsl
BceX Tapu(PoB MOKHO HANTH Ha caiiTe OpoKepa, Nemo3UTapHsi, KITMPHHTOBOW OPraHU3allui U OUPIKH.

7Kano0b1 M npenJI0KeHUsI

XKanober w mpemioxkennss Bel Moxere HampaBuTh OpoKepy, C KOTOpbIM Bbl coTpyaHudaere, B
CaMOpEryJIMPyeMyI0 OpraHu3aliio B cdepe (UHAHCOBOTO PBIHKA, WIEHOM KOTOPOHN SBISETCS TaKOH
Opoxep, wiu B bank Poccun.

CBou mpaBa, HapymIeHHBIE B PE3yJbTaTe HETOOPOCOBECTHBIX NEHCTBHHA WM Oe37eCTBHS SMHUTEHTA
JIETIO3UTAPHBIX PACHHCOK — HWHOCTPAHHOW oOpraHu3anuyd Bbl MOXeTe 3alluTHTh HCKIIOYHUTEIHHO B
WHOCTPAHHOM CYZI€ IO MPOIEAYPaM, YCTAHOBIEHHBIM HHOCTPAHHBIM 3aKOHOIATEIECTBOM.
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WNudopManinoHHbI JOKYMEHT
CyOopauHUPOBAaHHAS 00JIMTAMS POCCHIICKOT0 IMUTEHTA

[IpemocraBnsieTcsi B COOTBETCTBUM C YCTAHOBJIICHHBIMH TpeOoBaHUsMU. He sBIsieTCS MHAWBUIYaTbHOU
WHBECTUIIMOHHOW pEKOMEHJAlMel WM peKJIaMHbIM MaTepuanioM. MHpopmanus mnpuBeneHa s
MMOHUMAaHUS CYIIECTBEHHBIX XapaKTePUCTUK W PHUCKOB CYOOPIWHUPOBAHHOW OOJMTAlMA POCCHICKOTO
SMUTEHTA.

9To0 He BKJIAJ

Bb1 MokeTe moTEpSITH BCE, YTO BJIOKUIH

Cpenacrpa He 3aCTpPaxoBaHbI (He TAPAHTHPOBAHBI) TOCYAAPCTBOM
B cayuae morepnh KoMneHcanuii He PeIyCMOTPEHO

CY60leI/IHHp0BaHHaﬂ OﬁJ'II/Il"aIII/Iﬂ npeaHasHavyeHa 1aJjist KBaJ’IH(lWIIIHpOBaHHbIX HHBECTOPOB

OCHOBHbBIE XapaKTePUCTUKH cyﬁopunnnponannoifl oﬁnnrauym.

CyOopanHupoBaHHasi OONUIaLusl POCCHHCKOTO 3MHUTEHTa - 3TO OOJUranus, BBIIYCKaemas TOJIBKO
KPEIUTHbIMM OPraHU3alUsIMU, II0 KOTOPOHM OMUTEHT HMMEET IPaBO B OJHOCTOPOHHEM IOPSJIKE
NPEKPaTUTh BBIUIATHI B Cy4ae CHIDKCHHS HOPMAaTHBa JOCTATOYHOCTH COOCTBEHHBIX CPEICTB HIDKE
ypoBHs, onpenenenHoro Bankom Poccuu!, Takke MOKET OBITH MPELYCMOTPEHO MPABO SMHUTEHTA B
OJITHOCTOPOHHEM TMOPSIKE OCYLIECTBUTh MEHY WJIM KOHBEPTALHMIO CyOOpIMHMPOBAHHBIX OONMranuil B
OOBIKHOBEHHBIE aKIMH (JOJM B YCTAaBHOM KamHTaje) KPEeIUTHON OpraHu3allid — 3MUTeHTa. B Takom
ClIydae pelIeHue O BBIMYCKE CyOOpAMHUPOBAHHBIX OOMUTALNM TOJDKHO NMpeaycMaTpuBaTh KO3((QUIMEHT
MEHBI I KOHBEPTALH, PACCYUTAHHBIM UCXOS U3 COOTHOIIEHHS PHIHOYHOM CTOMMOCTH OOBIKHOBEHHBIX
aKIM{A KPEeOUTHON OpraHu3allMy - 3MHUTEHTa (HO HE HIDKE MX HOMHHAJIBHOW CTOMMOCTH) M pa3Mepa
TpeOOBaHMI BiIaeNbLEB CyOOpIMHUPOBAHHBIX OOJIUTAIIH.

Bce ycioBus morameHdss ¥ BBIIJIAT KYIMOHOB TIO0 CYOOpJIMHUPOBAHHBIM OOJIMTAIIUSIM OTpENEICHBl B
SMUCCHOHHOM JJOKyMEHTALH.

Kaxxmast cybopauHMpoBaHHAs OOIUTAITNS OJTHOTO BBIITYCKAa UMEET OJMHAKOBBIA 00hEM IpaB.

CyOopanHupoBaHHasi 00IHranys UMEeeT HOMUHAJIBHYIO CTOUMOCTh He MeHee 10 MIUIHOHOB pyOneit (3a
MCKIIIOYEHHEM BBIYIIEHHBIX 70 28.12.2018 roga) u cpok moramieHus: He MeHee IATH JieT (JInOo He uMeeT
CpOKa IMOTaIleHHS).

Cy0OopauHUpOBaHHbIE OOJUIallMy, B OTJIMYHE OT aKIWi, HE NAalOT MPaBO HA y4acTHE B YNPaBICHUU
KOMTIaH#el (00IIeCTBOM) - SMUTEHTOM.

Yuactue B pacnpeeeHUH HMYIIeCTBA, OCTAIOIIEr0cs: PH JIUKBUAANUH (0aHKPOTCTBE) 001eCTBA.
[lpu nukBupauum aepkarenn CcyOOpAMHUPOBAHHBIX OOJHMranui IONydaT BO3MEIIEHHE CPEACTB B
IMMOCJICAHIOKO 0O4Y€pC/b, IMPOIYCTUB BIICPEA BCEX APYTHX KPECAUTOPOB, B TOM UYHCJIC BJIAACIIBIECB HWHBIX
oOnuranuii obmectBa. B ciywae HecocTosTeabHOCTH (OaHKpOTCTBA) KPEAWTHOW OpTaHM3aldd -
SMHUTEHTa TPeOOBaHUS MO CyOOPAWHHPOBAHHBIM OOJHMTralMsAM, a TaKKe M0 (PUHAHCOBBIM CaHKIMAM 3a
HEHCIIONHEHNUE 0053aTeNbCTB MO CYOOPAMHMPOBAHHBIM  OOJNUTAlMsIM  YAOBJICTBOPSIOTCA — TOCIE

! ®enepanbubiii 3akon ot 10.07.2002 Ne 86-D3 «O Llentpansaom Oanke Poccuiickoii ®enepannu (banke
Poccun)», ct. 67.




YIOBJIETBOPEHUSI TPEOOBAaHWU BCEX HMHBIX KPEAUTOPOB. YKAa3aHHOE YCIOBHE YCTAaHOBJIEHO B YCIIOBHSIX
3MUCCHUH CyOOPIMHUPOBAHHBIX OOIUTaIUiA.

Bragensitel  cyOOpAMHMPOBAHHBIX OONWTAMKA Y4YacTBYIOT B pacHpelelieHHH WMYIIECTBa Iepen
BJIAJICTBIIAMH TIPUBHUJICTHPOBAHHBIX W OOBIKHOBEHHBIX aKITHM.

OcCHOBHBIE PUCKU:

PpIHOYHBI pHCK (PUCK HEraTUBHOTO M3MEHEHHs] CTOMMOCTH CyOOPAMHUPOBAHHOH 00JMranuu) -
CTOMMOCTb TpUHAJICKAICH BaM cyOOpIMHUPOBAaHHON OOJUTAlMK MOXKET KaK PacTH, TaK U CHUXKAThCS,
M €e POCT B MPOIIIOM He O3HadaeT ee pocrta B OymymieM. V3MeHeHue 1eHbl Ha CyOOpAWHUPOBAaHHBIC
o0NHMTranuu CBSI3aHO, MPEXKIE BCETO, C M3MEHEHHEM IMPOIEHTHBIX CTaBOK Ha (PHAHCOBOM pbIHKE. Kak
MIPaBWIIO, IIeHA CYOOPIMHUPOBAHHON OOJIMTAIIMA CHUXKAETCS, €CITH MPOIIEHTHBIC CTABKYM Ha PBIHKE PACTYT,
U Hao0OpOT - IleHa CYOOPJAMHUPOBAHHOW OOJIUTAIlMUA PACTET, €CIM MPOICHTHBIC CTABKU CHWXKAIOTCS.
Takxe W3MEHEHHE PBHIHOYHOW CTOMMOCTH CYOOPIWHHPOBAHHBIX OONUTAMii MOXKET OBITh CBSI3aHO C
W3MCHEHUEM BOCHPHUATUS PBIHKOM (DUHAHCOBOIO COCTOSIHHMS U IUIATEKECIOCOOHOCTH KPEIUTHON
OpraHM3allMd - dYMHUTCHTA CyOOpIMHHPOBAHHON OOJMraIlMi, B TOM YHCIE C U3MCHEHHEM KPEIUTHOTO
peiiTHra SMHTeHTa (KOHKPETHOTO BBITyCKa OOJIMTANWi), KOPHOPATHBHBEIMH COOBITHSIMH H JPYTHMHA
00CTOSITETLCTBAMH.

Puck auxkBuaHocTH. JINKBUAHOCTD, TO €CTh BO3MOXKHOCTh MPOJIATh CYOOPAMHUPOBAHHYIO OOIUTaIMIO0 B
m000if MOMEHT BpeMeHH O0e3 CyIIeCTBEHHOTO CHIXKEHHsI €€ CTOMMOCTH, 3aBUCHT OT CIpoca H
npeioKeHus Ha pbiHke. CyOopIuHUpPOBaHHBIE OOJUTaIllid MOTYT UMETh HU3KYIO JTMKBUIHOCTh, TO €CTh
u3-3a cnenu(UKA HHCTPYMEHTA M TOBBINICHHBIX TPEOOBAaHMH K HHBECTOpaM OBIBACT CIIOKHO HAWUTH
nokymnatens. CyOOpIWHUpOBaHHBIE OOJIMTallMd MOTYT oOpamiaThCs Ha OpPraHM30BaHHOM U
HEOPraHU30BaHHOM pbIHKE. B ompenencHHbIi MOMEHT BBl MOXKeTe CTOJIKHYTBCS C HEBO3MOKHOCTHIO
NpOJIaTh CBOM CYOOPJMHUPOBAHHBIC OONWralMd WM C TEM, 4YTO BaMm mpuaercs NpoaaTh HX C
CYIIECTBEHHBIMH YOBITKAMHM W3-32 CHW)KCHHUS CIIPOCa HAa HUX WIHM KaKUX-IMOO OrpaHMYCHUN Ha HX
oOpaienue. [IpeamnocbuikaMu JUIS CHIDKEHHUS JIMKBHIHOCTUA CYyOODIMHHPOBAHHBIX OOJUraluii MOTYT
SBISATHCS: MHOOPMAIMS O CHMKCHUU KPEJUTHOTO PEUTHHra SMHUTEHTA, O HEyCTOWYMBOM (DHHAHCOBOM
MOJIOXKECHU U, HETaTUBHBIC KOPIIOPATHUBHBIC COOBITHS, CHIKCHUE JIOBEPHUS K OMUTEHTY, MOTEPS PEIMyTAIlUH
U JIpyrue 00CTOSTEIbCTRA.

Kpenutnbiii puck. CyniecTByeT PHUCK HEHUCIONHEHHS SMHTEHTOM CYOOPIUHHPOBAHHBIX OOJIHMIamnuu
CBOMX 0053aTENBCTB, KOTOPBIH MOXKET peaii30BaThCs, B YACTHOCTH, B BHUJIE MPOIMYCKA MU 3aJePKKH
BBITIJIATHI KYIIOHOB ¥ (MJTK) TIOTaIlIeHNs] HOMUHAJIBHOW CTOMMOCTH CYOOPIUHUPOBAHHOM 00IHranyu.

Puck pnedonara. Curyanus, npu KOTOPOM OSMHUTEHT HE B COCTOSHHM BBIIJIATUTH BIAJAEibLAM
CyOOpIMHUPOBAHHBIX OOJIMTAIN CYMMY IIOTaIlleHHsI CyOOpAMHUPOBAHHBIX OONUTAIMY U (W) KYTTOHOB
1o HUM. B 3TOM clydae MHBECTOPHI PUCKYIOT MOTEPSTh BCE CBOM BIOXKEHUS B JJAHHYIO IIGHHYIO OyMary.
JedonT MOXeT MPOU30UTH Y IMUTEHTOB C JFOOBIM YPOBHEM KPEAUTHOTO pedTHHra. KpeauTHbIi pedTHHT
OTpa’kaeT MHEHHE PEHTHHIOBOTO areHTCTBa O BEPOSTHOCTH HACTYIUIEHUs [nedoiTa: HauMeHee
BEPOATHBIA YPOBEHB, KaK MPaBUiIo, 0003HadaeTcst «AAAY (BbICIINI KPeIUTHBINA YPOBEHB, 3aTEM CIIEAYET
«AA», «A», «BBB», «BB», «B» 1o cTenenn yBenuueHus BeposTHOCTH aedonTa). UeM HIKe KpEIUTHBIH
PEUTHHT SMHUTEHTa (KOHKPETHOTO BBIITyCKa CYOOpAMHMUPOBAHHBIX OONMTanuii), TEM BBILIE, 10 MHEHUIO
KPEIUTHOTO PEUTUHIOBOTO areHTCTBA, BEPOATHOCTH Aedonra.

Puck 6aHkpoTcTBa SMHUTeHTA. B cilyuae 6aHKpOTCTBA 3MUTEHTA pa3Mep €ro UMYIIECTBa HEJIOCTATOUEH
Ul pacdyeroB €O BceMH Kpexurtopamu. [lorameHue 3aZ0DKEHHOCTH IPOUCXOJUT  COIVIACHO
3aKOHOJATENbHO YCTaHOBJICHHOW ouepeqHocTH. HecMoTpst Ha To, 4TO B ciiyyae OaHKPOTCTBA BBIILIATHI
OCTaBIIEroCsl UMYIIECTBA SMUTEHTA MPOU3BOIATCS BiIaJeNblaM CyOOpIMHUPOBAHHBIX OOJHUralui mnepesn
BJIaJIeNIbI[AMU TIPUBHIIETUPOBAHHBIX M OOBIKHOBEHHBIX aKIMH, UMYIIECTBA MOXET OBITh HEJIOCTATOYHO
JUIS BBIIJIAT TIO CYOOPIWHHMPOBAHHBIM oOnuranusM. B pesynbrare Bbel MokeTe MOTEpsTH BCE CBOU
BJIOKEHUS B CyOOPIMHUPOBAHHBIE OOIUTAIINH.

Croco0HOCTh AMHUTEHTA B TOJHOM OOBEME BBITIONHATH CBOM 0053aTENbCTBA MO0 CYOOPIMHUPOBAHHBIM
o0NHUTranusaM MOATBEPKAACTCS, HAIIPUMED, BRICOKHM KPEIUTHBIM PEHTHHTOM SMHUTEHTA, €r0 YCTOWIHBBIM
(UHAHCOBBIM TOJOXKEHUeM H T.J. [Ipu MOKynke CyOOpJMHHUPOBAHHBIX obOnuranuid Bam cremyer
00paTUTh BHUMaHUE HA (MHAHCOBYIO YCTOWYHBOCTh M JOOPOCOBECTHOCTh SMHUTEHTA.




Komuccun

[lpu cpenkax ¢ CyOOpPIMHMPOBAHHBIM OOJIMTALUSIM POCCHHCKMX SMHUTEHTOB B3MMACTCSA KOMHCCHS
Opokepa 3a WCIONHEHHWE MOpPYYEHHH, a TakKe MOTYT B3MMATbCd KOMUCCHH OUPYKH M KIIMPHHTOBOM
OpraHu3alluy 3a COBEPIICHUE CIIENKH, KOMUCCHUS ACTIO3UTAPHUs 3a YUeT MpaBa cOOCTBEHHOCTH WHBECTOpa
Ha cyOOpAMHMpPOBaHHYIO oOnuranuio. Pasmepsl Bcex Tapu(oB MOXHO HalTH Ha caiiTe Opokepa,
JIENO3UTApHsl, KIMPUHTOBOM opraHm3anuu u Oupxu. [lpum mokymke oOpamiaromieiicss Ha pBIHKE
CyOOpIMHUPOBAHHON OOMMTAllMK B CyMMY CHIEJKH BKIIOYAETCS YacTh KYNMOHHOTO MPOIEHTHOTO TOXO0Ja
no CcyOOpIMHMPOBaHHOH OONWranuM, paccyUTbiBaeMasi MPOIMOPIMOHATIBHO KOJIMYECTBY JHEH,
MPOIIEIINX OT JAaThl MPeABIAYIIeH BHITUIATHl KYITOHHOTO JI0X0/Aa O JaThl UCTIOMHEHUS CHACNKH KYTUIH-
MPOAaKH CyOOpPAMHWUPOBAaHHOW oOmwrarnuu. J[aHHBI HAKOIUICHHBIH KYIIOHHBINH OXON TepemaeTrcs
MPOAABIY CyOOPAHMHUPOBAHHOW OOIHTAINH.

7Kaj00b1 ¥ MpeAJIoKeHus

XKanober m mpemnoxxkeHnss Bel MoxkeTe HampaBUTh OpOKepy, C KOTOpPbIM BBl coTpyaHudaete, B
CaMOpETyJIMPYEeMYI0 OpraHu3anuio B cdepe (pUHAHCOBOrO pHIHKA, WICHOM KOTOPOH SIBISETCS TaKOH
opoxep, unu B bank Poccun.
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WNudopManinoHHbI JOKYMEHT
CTpyKTypHasi 00JMranus poccuiicKoro SMuTeHTa

HpCHOCTaBHHeTCH B COOTBCTCTBHUU C YCTAHOBJICHHBIMHU TpeGOBaHI/IHMI/I. He sBnsgercs HHﬂHBHILyaﬂLHOﬁ
I/IHBGCTHIIHOHHOI)'I peKOMCHHaHHeﬁ HWJIn PpCKIIaMHBIM MAaTCpUAIIOM. I/IH(bOpMaHI/Iﬂ npuBeaAcHa I
NMOHMMAaHUA CYHICCTBCHHBIX XapaKTCPHUCTHUK U PUCKOB CprKTypHOﬁ O6J'II/IFaIII/II/I pOCCI/II‘/'ICKOI‘ O OMHUTCHTA.

9T0 He BKJIAJ

BbI MokeTe MOTEPSATH BCE, YTO BJIOKHIA

Cpencrpa He 3aCTpPaxoBaHbI (He TAPAHTHPOBAHBI) TOCYAAPCTBOM

B cayuae morepnh KoMneHcanuii He MPeIyCMOTPEHO

CTpyKTypHBI€ 00JMranuy MpeaHa3HaAYeHb] U151 KBATH(UIMPOBAHHLIX HHBECTOPOB
OCHOBHBIE XapAKTEPUCTHKH CTPYKTYPHO# 00 TMralluu POCCHIICKOT0 IMUTEHTA.

CrpykTypHas obauranus pocCUilCKOro SMUTEHTA - 3TO LIeHHAsl Oymara, BO3MOXHOCTb M pa3Mep BBIILIAT
[0 KOTOpOH (IOXOZa M BBIIAT HPU MOTAICHWM) 3aBUCAT OT HACTYIUICHHWS WM HE HACTYIUICHUS
OTIpeJIeIEHHBIX 00CTOSATENbCTB. K TakMM 00CTOSTENBCTBAM MOTYT OTHOCHUTBCS, HalPHUMEP, JOCTHKCHUE
OTIpeJIeJIeHHBIX 3HAYCHUH 11eH 0a3MCHBIX aKTHBOB B ONpe/ICIeHHbIE AaThl, B TOM YHCIIe [IEHbI Ha TOBApHI,
LEHHble OyMaru, Kypchl BaJIOT, NMPOLEHTHBIC CTaBKH, MOKAa3aTeld YpOBHA MHQIAIMH, OpUIHMATbHAS
cTaTucTH4ecKas HHpopMarus.

Pa3Mep BCCX BBIIIJIAT ITIO CTPYKTypHOﬁ 06JII/IFaLIPII/I MOKET OBITh MEHbIIIE €€ HOMUHAILHOU CTOHMMOCTH,
TAKXXC BO3MOXHaA MOTCPS BCEX BJIIOKCHHBIX CPEACTB.

Kaxnas crpykTypHas oOJuranus 0JJHOTO BBIITYCKa UMEET OJIMHAKOBHIA 00BEM IpasB.

[Moramenne HOMHHAIBHOW CTOMMOCTH CTPYKTYPHOH OONUTalii MOXET OCYHIECTBIATHCS YacTIMHU B
mporiecce oOpalleHus: CTPYKTYpHOH 00Iuranuy (aMOpTH3aIUs OOJIMT AN ).

VYCIoBUSAMH BBINTYCKA CTPYKTYPHBIX OOJIMraIii MOTYT OBITh MPEAYCMOTPEHBI YCIIOBUS JOCPOYHOIO
MOTalICHNs] KaK 10 WHUI[MATHBE SMUTECHTA, TAK U [0 MHUIIMATHBE UX BJIAJCTbIICB. B HEKOTOPBIX Cliydasx
SMUTCHT WJIA MHOE JIMIO0 3apaHee OOBSIBISICT O CBOCH TOTOBHOCTH MPHOOPECTH y JHO00ro
3aMHTEPECOBAHHOIO JIMIIA CTPYKTYPHBIE OOJIMTallMM B ONpPEACcHHYIO Aary (odepra Mo OOIHraIusm).
OO0OpatuTe BHHUMaHWE, YTO KOJIHYECTBO CTPYKTYPHBIX OOJIMTanuid, MpuoOpeTaeMbix MO odepTe, MOXKET
OBITH OrpaHHuYeHO, U BBl HE CMOXeTe MpHW KEJIaHWU TMPoJaTh BCe MMerommecs y Bac cTpykTypHbIe
o0uranuu.

CTpyKTypHas o0JIUTaIisl MOKET MPeyCMaTpUBATh MapaMeTp, ONPEACISIOIni IO T0X0/a, KOTOPYIO
MIOJIYYHT BJIAJIETICI] CTPYKTYPHOU OOJIMTAIMK B 3aBUCHUMOCTH OT M3MCHCHHS IICHBI YCTAaHOBJICHHOTO B
SMUCCHOHHOM JOKYMEHTAIINU aKTHUBA (AKTUBOB) — «KOA(PGHUIIUCHT yIaCTHI».

C’I’p}IKTypHa}I 06nnrau1/m MOKCT NpCAYCMATpUBATL «YACTUYHYKO 3alIUTy KaluTajlda» — [OOJI0 OT
HOMUHAJIA, BBIINIAYNBACMYIO B I000M ciydac.

Bce ycnmoBust morameHus W BBIIDIAT KYIIOHOB 10 CTPYKTYPHOM OONMTaIMK ONpeNeleHbl B SMUCCHOHHON
JIOKyMEHTAI1U.

CTpyKTypHBIE O0IHMTranuy, B OTIIMYME OT aKIMi, He JAIOT MPAaBO HA Y4acTHE B YIPABICHUN KOMITaHHEH
(oOmecTBOM) - 3MUTEHTOM, a TaK)Ke MPAaBO HA y4acTHE B yNpaBlICHMH KOMIIAaHHEH (OOIIECTBOM), YbH




ICHHBIC 6YMaI‘I/I YKa3aHbI B SMHUCCHOHHOM JOKYMCHTallU KaK aKTHB, OT U3MCHCHUA LICHBI Ha KOTOpBIfI
3aBUCHUT IOJTYUYCHHUEC BBIIIAT 110 CTPYKTYPHBIM o0mr allusIM.

Yuacrue B pacupeaejieHUM UMYIECTBA, OCTAKIIEr0Cs NP JUKBUAAIUM (0AaHKPOTCTBE) IMUTEHTA.
[lpu nUKBUAANMM 3MUTEHT MPEKpaIIaeT CBOK JCATEIBLHOCTh, M0 UMYIIECTBO PACHPEACISCTCS MEXIy
KpeauTopaMu (Kak MpaBuilo, MyTeM MPOJaKd UMYIIECTBA U MEPelauu ICHEKHBIX CPEICTB KPEAUTOPaM),
B TOM YHCJIE BIaJeNbIIaMU CTPYKTYpPHBIX oOimramnuii oomectsa. [lopsaok i pasmep BIILIAT BiIaeblaM
CTPYKTYpHBIX  oOnuramuii mpm  JukBumanuu  (0aHKpOTCTBE) OMHUTEHTA  HOCHUT  BBICOKYIO
HEOTIPEeIeTICHHOCTD.

OcCHOBHBIE PUCKU:

PpIHOYHBI pHCK (PHCK HEraTHBHOIO HM3MEHEHHS! CTOMMOCTH CTPYKTYPHOH o0Juranmum) -
CTOMMOCTH TpUHAIeKalIed BaM cTpyKTypHOI oOIMranuyu MOKET Kak pacTd, TaK M CHIXKaTbes. PocT
CTOMMOCTH CTPYKTYpPHOH OOJUTallMy W/WIU MOJIOKHUTENbHAS TUHAMUKA B IIPOIIJIOM MHBIX ITOKa3aTelew,
OT KOTOPBIX 3aBUCHT pa3Mep BBIIUIAT MO CTPYKTYPHOH OONWranuu, HE O3HAYaeT POCTa CTOMMOCTH
CTpYKTypHOH oOnuranuu B Oymymem. CToMMOCTh NpuHamiexamed Bam cTpykTypHO# oOmuranuu
MOXET MEHATbCA TMOJA BIMSIHUEM OOCTOSTENBbCTB, OT KOTOPBIX 3aBHUCHUT IIOJyYEHHE BBIIJIAT IO
CTPYKTYpHBIM OOiMranusMm (Hampumep, U3MEHEHHE LIEH Ha TOBaphl, LIEHHbIE Oymarh, Kypchl BaJoOT,
JUHaMUKa TPOUCHTHBIX CTABOK W HHBIC O6CTO$[T€J'II)CTB3, OT KOTOPBIX 3aBUCHUT pPasMCp BBIIUIAT I10
CTPYKTYpPHBIM OOIuranusmM). Takke W3MEeHEHHE PHIHOYHON CTOMMOCTH CTPYKTYPHON OONUTAINii MOXKET
OBITH CBS3aHO C M3MEHEHHWEM BOCHPUSATHA PHIHKOM (PMHAHCOBOTO COCTOSIHMS U IUIATEKECIIOCOOHOCTH
OMUTCHTA CTPYKTYPHbBIX O6J'II/IFEI].[HI7[, B TOM 4YHCJII€ C U3MCHCHHUEM KPECIAUTHOI'O peﬁTHHFa OMUTCHTA
(KOHKpPETHOTO BBINTyCKa CTPYKTYpHBIX OOJHMramui, Juna, TMpeJoCTaBUBIIEro oOecredeHue 1o
CTPYKTYpHBIM OONMrauusiM, MpPH €ro HaJIW4YMH), KOPIOPATHUBHBIMH COOBITHSIMM M JIPYTUMH
00CTOSTEILCTBAMH.

Puck aukBUIHOCTH. JINKBUIHOCTD, TO €CTh BO3MOXHOCTbD MPOJATh CTPYKTYPHYIO OOJIUTAIUIO B OO0
MOMCHT BPpCMCHU 663 CYIICCTBEHHOI'O CHMIKCHUA €€ CTOMMOCTH, 3aBUCUT OT CIIpOCa U NPCAJIOKCHUA Ha
peiHKe. CTPYKTYpHBIE OOJNMTallid 4YacTO WMEIOT HHU3KYIO JIMKBUIAHOCTh, TO €CTh H3-3a HEOOIBIIOro
o0bemMa TOProB OBIBAET CIOXHO HAWTH MOKymarens. CTpyKTypHBIE OOJHTaIlii MOTYT OOpalaThCcsl Ha
OpraHM30BaHHOM W HEOPraHW30BaHHOM pbIHKE. HawmOonee JIHMKBHIHBIMH SIBISIOTCS CTPYKTYPHBIC
o0Mraiuu, oopalarIuecs Ha OPraHu30BaHHOM pbiHKe. CTPYKTYpHBIC OOJIHMTraIiy, He 00palaroIrecs
Ha OpPTraHW30BaHHOM pBIHKE, MeHee JTUKBHIHBL. OIHAKO B JOOOM cirydae Bbl MOXKeTe CTONKHYThCS B
OTIpeJIeJIEHHBIIl MOMEHT ¢ HEBO3MOXKHOCTBIO TIPOJATh CBOW CTPYKTYPHBIE OOJUTAIlMK WK C TeM, 4To Bam
MMpUACTCA MpPOoAaTh MX C CYHIECTBCHHBIMH YGBITKaMI/I H3-3a CHMXKCHHUA CIIpOCa Ha HUX HIIN KakuX-I11u00
OrpaHWYCHU Ha WX oOpameHue. [IpeanochUIKaMu JJIsl CHWXKCHHS JIMKBHIHOCTH CTPYKTYPHBIX
o0NHranuii MOTYT SBJIATLCS: UCKITIOUCHHE CTPYKTYPHBIX OONHUIanuii U3 KOTUPOBATIBHOTO CITHCKA OHPIKH,
CHIDKCHHE pEHTHHTra OJMHTEHTa (KOHKPETHOTO BBIMYCKa OONWranuid, JuIa, NpeIoCTaBUBIIETO
obecrieyeHre Mo OONMranusM, TP €ro HaTHUYWH), HEraTUBHBIE KOPIOPATHBHBIC COOBITHS UM JPYyTHE
006cTOsATEIBCTRA.

KpenutHnbiii puck. CyliecTByeT pUCK HEHUCIIOJHEHHS SMHUTEHTOM CTPYKTYPHBIX OONHranuii CBOMX
0043aTeNbCTB, KOTOPBIM MOXKET pealn30BaThCs, B YAaCTHOCTH, B BHJE HEBBIIUIATHI I 3aIEPKKU
BHIIJIATHI KYMOHOB W (WJIM) TMOTalleHWss HOMHWHAJbHOH CTOMMOCTH CTPYKTYpHOW OOJIMTalluu B
NPEIYCMOTPEHHOM pa3Mepe HE3aBHCUMO OT HACTYIUICHHMS COOBITHH, ONHMCAaHHBIX B AMHUCCHOHHOHN
JIOKyMEHTAL1U.

Puck pedoara. Curyanus, Ipu KOTOPOH SMUTEHT HE B COCTOSTHUM BBITUIATUTH BIIAAEIbLAM CTPYKTYPHBIX
obnuranuii cymmy morameHus oOiuranuid W (WiaM) KyImOHOB MO HUM. B 3TOM cilydyae HHBECTODHI
PHUCKYIOT MOTEPSTh BCE CBOM BJIOXKEHHS B JaHHYIO IIeHHYI0 Oymary. JledonT MokeT Npou30WTH Y
SMHUTEHTOB C JIIOOBIM YPOBHEM KpEeOUTHOro peirtuHra. KpeauTHbIi pEeHTHHr OTpakaeT MHEHHUE
PEHTHHIOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHHS Jie(oiTa: HaMMEHee BEPOSTHBIH ypOBEHb, Kak
npaBmiio, o0o3HauaeTcsi «AAA» (BBICIIMI KPEAWTHBIN YpOBEHb, 3aTeM cienyeT «AA», «A», «BBB»,
«BB», «B» no creneHu yBeauueHHs BEPOSTHOCTH JedoiTa). UeM HMKE KPEAUTHBIA PEUTHHT SMUTEHTA
(KOHKPETHOTO BBITyCKAa CTPYKTYPHBIX OOJMIalyid, JHMIA, NPEIOCTABUBINETO OOECHEeYeHHue II0
CTPYKTYpHBIM OOJHUranusM, IpU €ro HaJIW4YM{), TeM BBILIE, 110 MHEHHIO KPEIUTHOTO PEHTHHIOBOIO
areHTCTBA, BEPOSITHOCTD AedoITa.




[Tpu 3TOM, SMHTEHTaMH CTPYKTYPHBIX OONUTAIMii MOTYT OBITH KOMITAHHHM, HE 00JIaIatoNIie KPEeAUTHBIM
peiituarOM. B 3TOM Ccitydae ocoOeHHO BaxkeH Barr camocTosTenbHbIN aHann3 GUHAHCOBOW YCTOMYNBOCTH
SMHUTEHTA, Ka4eCTBa 00ECTIEUeHHS IO CTPYKTYPHBIM OOJIUTaIIMAM (TIPH HAJHMYWH).

Puck 6aHKpoTCTBa YMHUTEHTA. B ciiyyae 0aHKPOTCTBA IMHUTEHTA pa3Mep €ro UMYIIECTBA HEJOCTATOUCH
JUIsL pacueToB CO BceMH Kpeauropamu. lloramieHue 3aJ0/DKEHHOCTH TMPOHMCXOJIUT  COTJIACHO
3aKOHOJIATEIBEHO YCTAHOBJICHHOH ouepenHocTd. [Topsaok M pa3Mep BBIIUIAT BIaJeNbIlaM CTPYKTYPHBIX
oOnuranuii mpu JUKBUAANNN (OAaHKPOTCTBE) SMHUTEHTA HOCHUT BBICOKYIO HEOIPENEICHHOCTh, TaK Kak
UMYIIECTBA MOXKET OBITh HEIOCTATOYHO JJIs BBHIILIAT MO CTPYKTYpHBIM oOyurarmsM. B pesynbrare Bo
MOJKETE TIOTEPATH BCE CBOU BIIOXKCHUS B CTPYKTYPHBIE OOJIUTAIINY.

OMUTEHT CTPYKTYPHBIX OOJIMTaluil - KpeJUTHAsI OpraHu3alysl BIpaBe B3sITh Ha ce0sl 00g3aTesIbCTBA 110
CTPYKTYPHBIM OOJHTaIiisaM 0e3 JOTOIHUTEIEHOTO HMYIIIECTBEHHOTO o0ecniedeHus o HuM. CriocoOHOCTh
TAKOTO SMHUTCHTa B IMOJHOM OOBEME BBHINOJHATH CBOM 0053aTENBCTBA MO CTPYKTYPHBIM OONHTanusM
MOATBEPXKAACTCS, HAMpPUMEpP, KPESAUTHBIM PEHUTUHrOM M ()MHAHCOBBIM MOJOKEHHEM, a TaKKe MOXKET
MOJHOCTBIO HMJIM YaCTUYHO OO0ECHeunBaThCs MOPYYUTEIHCTBOM, OAaHKOBCKOH, roCylapCTBEHHOM WU
MYHHILIMTIANBHOM TapanTHel. [Ipy mokymnke cTpykTypHBIX obOnuranuii Bam ciemyer oOpaTuTh BHUIMaHUE
Ha (PUHAHCOBYIO YCTOWYMBOCTh M JOOPOCOBECTHOCTh SMHUTCHTA, a TAaK)KE HAa HAJIUYMC M KayeCTBO
o0ecreveHus: CTPYKTYPHBIX OOTUraIuii.

Komuccun

Ilpu cpenkax co CTPYKTYpHBIMH OOJNHTAaLMSIMH B3MMAaeTCs KOMHCCHS Opokepa 3a HCIOJHEHUE
MOPYYEHHH, a TaKXKe MOTYT B3UMAaThCsl KOMUCCUU OUPH M KIMPUHTOBON OpraHu3alliy 332 COBEPLICHUE
CIIEJIKU, KOMHCCHS JICTIO3UTApHs 3a y4eT IpaBa COOCTBEHHOCTH MHBECTOPA HA CTPYKTYPHYIO OOJIUTalUIO.
Pa3zmephr Bcex TapuQoB MOXKHO HAaiTH Ha caiiTe Opokepa, Jemo3uTapHs, KIMPUHTOBOW OpraHU3alu
oupxu.

7Kano0b1 M npeJI0KeHUs!

KanoOsl m mpemnoxkenuss Bel Moxere HampaBuTh Opokepy, € KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpEryJIMpyeMyl0 OpraHu3anuio B cdepe (pUHAHCOBOTO PBIHKA, WIEHOM KOTOPOH SABISETCS TaKOM
Opoxep, nu B bank Poccun.
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WNudopMaimoHHbIH JOKYMEHT

O6suraums poccuiicKoro SMUTEHTA €O CTPYKTYPHBIM A0X010M

[IpenocTaBnsieTcss B COOTBETCTBUU C YCTaHOBJICHHBIMH TpeOoBaHUsMHU. He sBIseTCS WHAWBUAYaIbHON
WHBECTUIIMOHHOM pEKOMEHIAlMeld WM peKlnaMHbIM MarepuanioM. Mudopmanmsa mnpuBeneHa amst
MOHUMAHUSl CYIIECTBCHHBIX XapaKTEepPUCTUK W PHUCKOB OONHIallud POCCHMCKOTO SMHUTEHTa CO
CTPYKTYPHBIM JI0XOJIOM.

ITO0 He BKJIA]

Bb1 MoskeTe IOTEPSITH BCE, YTO BJIOKUJIM

CpenacrBa He 3acTPax0BaHbI (He TAaPAHTHPOBAHBI) FOCYAapCTBOM
B cayuae norepsr kKoMneHcanuii He MPeAyCMOTPEHO

Hexoropble o0auranum ¢o0 CTPYKTYPHBIM [0XOAOM JOCTYNIHbI K MPHOOPETEHHIO
HEKBAJM(UIMPOBAHHBIMH HHBECTOPAMHM MPH MNOJOKUTEIbHOM pe3yabTaTe TeCTHPOBaHMUS.
OcranpHble  00JHramuM C€O  CTPYKTYPHBIM  JOXOAOM  MOIyT NpHOOpeTaTh  TOJbKO
KBAJTU(UIMPOBAHHBIE HHBECTOPHI.

OCHOBHbBIE XapaKTCPUCTUKH oﬁ.nnramm CO CTPYKTYPHBIM 10X010M pOCCHﬁCKOFO IMUTCHTA.

OObnuranys pocCUICKOTO 3MUTEHTA CO CTPYKTYPHBIM JTOXOJIOM - 3TO LIeHHasi Oymara, pa3Mep BBIILIAT 110
KOTOPO# 3aBUCSIT OT HACTYIJICHWS WIM HE HACTYIUICHHUS OIpENeNIEHHBIX 00cTosATeNhcTB. K Takum
00CTOSATENBCTBAM MOTYT OTHOCHTBLCS, HAIIPUMED, OCTIKEHHE ONpE/IeNICHHBIX 3HAUYeHUH 1eH 0a3UCHBIX
AaKTUBOB B ONpECICHHBIC IaTbl, B TOM 4YHCJIE€ LIEHbl HA TOBapbl, IICHHBIE OyMaru, Kypchl BaJOT,
MPOIIEHTHBIE CTABKH, MTOKA3aTeNIN YPOBHsI MHPIISAINH, OUIMaIbHAS CTATUCTUYECKas HHpOpMaIIusI.

Pa3Mep BCC€X BBIILIAT IIO0 06J'II/Il"aL[I/II/I CO CTPYKTYPHBIM JOXOJAOM HE MOKET OBITh MEHBIIC €€
HOMHHAJIBHOM CTOMMOCTH, YTO MHOT'Ja HAa3bIBAIOT «IIOJTHOH 3aH.IPITOfI KaruTaliay.

Kaxcuaﬂ O6J'II/IFaL[I/I$[ CO CTPYKTYPHBIM JOXOAOM OAHOI'O BBIITYCKA UMECT OI[HHaKOBLIﬁ 00beM Impas.

Iloramenne HOMHWHAJIBHON CTOMMOCTH o6n1/1rau1/m CO CTPYKTYPHBIM J0XOAOM MOXET OCYLICCTBIIATHCA
JacTsAMHU B TIporiecce oOpamieHusi ooymranuu (amopTu3aius obauramnuu). B 3ToM cioydae ocraBmmecs
KYIOHHBIE TUIATEXXKH MOTYT PACCUMTHIBATHCS HWCXOAS M3 HEIMOTAlIeHHOW HOMWHAIBHON CTOMMOCTH
00JHUraInuu co CTPYKTYPHBIM JTOXOJIOM.

VYCIOBUSAMU BBIITyCKa OOJIMTAIMA CO CTPYKTYPHBIM JIOXOJIOM MOTYT OBITh IMPETYCMOTPEHBI YCIOBUS
JOCPOYHOI'o0 TIoramcHus 110 HWHUIMWATUBE OMUTCHTA H (I/I.]'II/I) 10 HHHUIOHWATHBE HUX BIAJACIIBIICB. B
HEKOTOPBIX CIIyYasx SMHUTCHT WM WHOE JIMIO 3apaHee OOBSIBISCT O CBOCH TOTOBHOCTU MPUOOPECTH Y
J000T0 3aMHTEPECOBAHHOTO JIMIA OOJIHMTAIlK CO CTPYKTYPHBEIM JIOXOJIOM B OTIPENeICHHYIO0 AaTy (odepra
mo oOmurarusM). OOpaTuTe BHUMAaHHE, YTO KOJHUYECTBO OOJUTAIIMN CO CTPYKTYPHBIM JIOXOJOM,




npuobpeTaeMbIx 1o odepre, MOXKET ObITh OrpaHUYEeHO, U BBl HE CMOXeTe MPH KENaHWU MPOJaTh BCE
umeronrecs y Bac o0auranuu co CTpyKTYpHBIM JIOXOJIOM.

Bce ycnoBus morameHns W BBITUIAT KYTOHOB MO OOJUTAIMU CO CTPYKTYPHBIM JIOXOJOM OIIpPE/IEIICHBI B
SMHUCCHOHHOHN JTOKYMEHTAINH.

OObnuranuu co CTPYKTypHBIM JOXOA0M, B OTJIIMYME OT aKHid, HE Jal0T MPaBoO HA y4yacTUE B YHPaBICHUH
KoMIaHuel (0oOIIecTBOM) - 3MHUTEHTOM, a TaKKe MNpaBO Ha y4yacTHE B YIPaBICHHMH KOMIIAHHUEH
(oOmiecTBOM), YbH IIEHHBIE OyMaru yKa3aHbl B SMHUCCHOHHOW JOKYMEHTAIIMH KaK aKTHUB, OT W3MEHEHUS
LEHBI Ha KOTOPBIH 3aBUCUT MOJyYEHHE TOXO/I0B MO OOJIUTALUSAM CO CTPYKTYPHBIM JIOXOJOM.

Yuacrtue B pacnpeaejieHUM UMYLIECTBA, OCTAIOLIET0Cs NMPH JUKBUAALUM (0AHKPOTCTBE) IMUTEHTA.
[Ipu nUKBUAAIIMM SMUTEHT NPEKPAIAET CBOIO JEATEIBHOCTb, €0 UMYIIECTBO PACIPEACIACTCS MEXIY
KpeauTopaMu (Kak MpaBuilio, MyTeM MPOJaKd UMYIIECTBA U MEPe/lauu ICHEKHBIX CPEICTB KPEAUTOPaM),
B TOM WYHCJE BIajenbllaMyd OOJHranmuii co CTPYKTYpPHBIM JOXOAOM. Bramenpmpl oOiwramuii co
CTPYKTYpPHBIM  JIOXOJOM  YYacTBYIOT B  paclOpeleicHMH HMYIIeCTBAa Tepel  BIaJeibIlaMH
MIPUBHIIETUPOBAHHBIX 1 OOBIKHOBEHHBIX aKIIHH.

OCHOBHbBIE PUCKH:

PpIHOYHBIA pHCK (PMCK HEraTHBHOIO W3MEHEHHMS CTOMMOCTH OOJHralu CO CTPYKTYPHBIM
poxoaom). CTONMOCTh MpHUHAIekKaIIed BaM o0nuranuu co CTPYKTYPHBIM JTIOXOJIOM MOXKET KaK pacTH,
TaKk U CHIKaThCs. PocT cromMocTtu oOnMMranumy co CTPYKTYPHBIM [OXOJOM W/WIIN ITOJIOXKHUTENbHAs
JAWHaAMUKa B IPOIIJIOM HMHBIX HOKEB&TGJIGI\/'I, OT KOTOPBIX 3aBUCHUT OJO0XO[ II0 O6JII/IF3HI/II/I CO CTPYKTYPHBIM
JI0X0JIOM, HE 03HA4aeT pocTa CTOMMOCTH OOJIUTaIuy CO CTPYKTYPHBIM J0X0A0M B OymymeM. CTOUMOCTb
npuHaiexamel Bam oOmuramuu co CTPYKTYpHBIM JOXOAOM MOXKET MEHSATHCS TMOJ  BIHSHUEM
00CTOSITENBCTB, OT KOTOPBIX 3aBHCUT IOJyYCHHE AOXOIOB (HampUMep, W3MEHEHHUs IIeH Ha TOBAapHI,
OCHHBIC 6YMEIFI/I, KypChl BaJIIOT, JUHAMUKHU IIPOUCHTHBLIX CTABOK U HMHBIX O6CTO$IT€JII)CTB, OT KOTOPBIX
3aBUCUT YPOBEHb JOXOAA IO CTPYKTYPHbIM oOiurauusm). Takxe H3MEHEHHE PHIHOYHOW CTOMMOCTU
o0nuranuii co CTPYKTYPHBIM JOXOJOM MOXET OBITh CBS3aHO C W3MEHEHHEM BOCHPUSTHS PHIHKOM
(DMHAHCOBOTO COCTOSIHUSI U TUIATEKECTIOCOOHOCTH dMHUTEHTA OOJIUTALMil CO CTPYKTYpPHBIM JIOXOJIOM, B
TOM YHUCIIE ¢ U3MEHEHHEM KPEAWTHOIO PEUTHHra SMHUTEHTA (KOHKPETHOTO BBHINTyCKa OOJIMTaluii, JTUIA,
NPEIOCTaBUBLIEIO OOECIeueHHEe MO OOJIUraumsaM, MU ero HaJMuuH), KOPIIOPATUBHBIMU COOBITHUSIMH U
JPYTUMH 0OCTOSITEIILCTBAMHU.

Puck JMKBHIAHOCTH. JIMKBHIHOCTB, TO €CTh BO3MOXKHOCTH IMPOJATH OOJHTAIHI0 CO CTPYKTYPHBIM
JIOXOJIOM B JTI000H MOMEHT BpeMEHHU 0€3 CYIIECTBEHHOTO CHIKEHHS €€ CTOMMOCTH, 3aBHCUT OT CIIPOCa 1
NPEe/NIONKEHHS Ha phiHKe. OOIUralMy Co CTPYKTYPHBIM JIOXOJ0M YacTO UMEIOT HU3KYIO JTUKBUAHOCTh, TO
€CTh Hu3-3a HeOOJBIIOr0 O00beMa TOProB OBIBACT CIIOKHO HaiTh mokymartens. OOnuranuua co
CTPYKTYPHBIM JI0XOIOM MOT'YT 00paInaThCs Ha OPraHM30BAaHHOM M HEOPTraHW30BaHHOM phIHKe. Hanbomee
JIMKBUIHBIMU SIBJISIFOTCSI OOJIMTAIIMHA CO CTPYKTYPHBIM J0XOJ0M, OOpAIIArONIHecs Ha OPraHW30BaHHOM
pbiHKe. OOIUTanuyu Co CTPYKTYPHBIM JIOXOJIOM, He 0OpaIaromiecs Ha OPraHu30BaHHOM pBIHKE, MCHEE
JIMKBHUJHBI. OZIHaKO B HIO6OM cnyqae BBI MOXETC CTOHKHyTBCSI B OHpeJIeJ'IeHHBIﬁ MOMCHT C
HEBO3MOKHOCTBIO MPOJATh CBOM OOJIMTAIlMH CO CTPYKTYPHBIM JOXOAOM WIIH C TeM, yTo Bam mpupercs
MPOJIATh WX C CYIIECTBCHHBIMHU YOBITKAMH HM3-3a CHHXKCHHUS CIIPOCA HA HUX WITH KAKUX-TH00 OrpaHHYCHUN
Ha ux obpamenue. [IpeanocbuTKaMu JUTsl CHIDKSHIS JIMKBUTHOCTH OOJIMTAITAN CO CTPYKTYPHBIM JTOXOA0M
MOTYT SIBIISITHCS: UCKJIFOUEHUE OOJUTAINI CO CTPYKTYPHBIM JIOXOJIOM M3 KOTHPOBAIBHOTO CITUCKA OMPIKH,
CHIDKCHHE pEHTHHra OSMHTeHTa (KOHKPETHOTO BBIMyCKa OOJHraiuid, JHIa, MPeTOCTaBUBIIETO
obecrieyeHre Mo OONMranusaM, NP €ro HaTHYWH), HEraTHBHBIC KOPIOPATHBHBIC COOBITHS U JPYyTHE
00CTOITENLCTBA.

KpeauTtnblii puck. CymiecTByeT piuCK HEMCIIOIHEHNS SMUTEHTOM OOJINTAaMid CO CTPYKTYPHBIM 10X0J0M
CBOMX 0053aTeIhCTB, KOTOPHIA MOXKET PEaJM30BaThCS, B YACTHOCTH, B BHJE HEBBITUIATHI WU 3aJCPKKU
BBITJIATHI KYITOHOB ¥ (MJIM) HOTAIIeHUs! HOMUHAJIBHON CTOMMOCTH OOJIMIallii CO CTPYKTYPHBIM JOXOA0M
B IPEJyCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUICHHS COOBITHI, ONMCAHHBIX B 3MHCCUOHHOMN
JIOKYMEHTAIWH.

Puck nedonra. Curyarus, npu KOTOpPOH IMUTCHT HE B COCTOSIHHH BBITIATUTH BJIAJICIBIIAM OOTUTAIIHIA
CO CTPYKTYPHBIM JIOXOJIOM CYMMY IMOTAallIeHUs OONuranuii v (Win) KynoHOB 1o Heil. B artom cimyuwae
WHBECTOPBl PHCKYIOT MOTEPSATh BCE CBOM BIOXKCHUS B JaHHYIO IeHHyro Oymary. Jledont moxer




MPOU30MTH Yy 3MHUTEHTOB C JHOOBIM YPOBHEM KPEAMTHOrO peThHIra. KpeauTHBI peHTHHr OTpaskaeT
MHEHHE PEHTHHTOBOTO areHTCTBA O BEPOATHOCTH HACTYIUICHUS Ae(oiTa: HauMeHee BEepOSITHBIN YPOBEHB,
KaK MpaBmio, 00o3HauaeTcss «AAA» (BBICIINI KPEeAUTHBIN YPOBEHB, 3aTeM cieayeT «AA», «A», «BBB»,
«BB», «B» no creneHu yBenuueHHs BEPOSITHOCTH Aedonra). Yem HUKE KpEeAUTHBIN PEUTHUHT SMUTEHTA
(KOHKPETHOTO BBITyCKA OOJIHTAINi, JTUIA, MPEAOCTABUBIIET0 OOECIIEYeHHE M0 OOIHTAIisIM, TP €ro
HAJIMYMH ), TEM BBIIIE, 10 MHEHHIO KPEIUTHOTO PEUTUHIOBOTO areHTCTBa, BEPOSTHOCTH AedoTa.

IIpu »TOM, SMHUTEHTAMU OOJHUTAINil CO CTPYKTYPHBIM JOXOJOM MOTYT OBITH KOMIIAHHH, HE 00JIaJaromine
KpPEAUTHBIM pelTHHrOM. B 3TOM ciiyyae ocoOeHHO BaxkeH Bail camocTosITenbHBIN aHAIN3 (PUHAHCOBOU
YCTOHYHMBOCTH SMUTCHTA, Ka4eCcTBa 00ECIICUCHUS 110 O0JMranusM (TIpy HAJTHIHH).

Puck 6ankporcTBa 3MHuTeHTa. B ciryyae 0aHKpOTCTBa 3MUTEHTa pa3Mep €ro MMYIIeCTBa HEJOCTAaTOuEH
Ul pacderoB €O BceMH Kpeautopamu. llorameHue 3aODKEHHOCTHM IPOMCXOIUT  COTJIACHO
3aKOHOJATENbHO YCTaHOBJICHHOW ouepeqHocTH. HecMoTpst Ha To, 4TO B ciiyyae OaHKPOTCTBA BBITLIATHI
OCTaBIIErocsi WMYIIECTBA OMHTEHTa INPOU3BOAATCS BiajeliblaM OOJMTaluid Tepesn BiaaeIblaMu
NPUBUWICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIMH, HMYIIECTBA MOXKET OBITh HEIOCTATOYHO JUISl BBIILIAT 11O
o0nuranusiM co CTPYKTYpPHBIM H0X04oM. B pesynbrare Bbl MOkeTe mOTepsTh BCE CBOM BIIOXKEHHS B
00IHranuy co CTpyKTYPHBIM 10XOIOM.

B GonpimHCTBE CiyuaeB SMUTEHT OepeT Ha cebs 00s3aTeNbecTBa IO 00NMUTranusM 0e3 JTOTMOIHUTEIBHOTO
UMYIIECTBEHHOTO obecriedeHnst Mo HUM. CriocOOHOCTh SMHTEHTa B TOJHOM OOBEME BBIIOJIHATH CBOU
00s13aTeIbCTBa O  OOJIUTamusM TIOATBEP)KAACTCS, HANpPHMEpP, BBICOKAM KPEIUTHBIM pPEHTHHIOM
SMHTEHTA, €T0 YCTONYMBBIM (PHHAHCOBBIM TOJIOKEHHUEM U T.J. BMecTe ¢ TeM HCIoNHeHne 00s3aTeIbCTB
1o O6HI/IF21HPI$IM MOXKET IIOJHOCTHIO HIIM YaCTUYHO 06CCHC‘-II/IBaTI)C$I 3aJIOrOM, TIOPY4YHMTCIILCTBOM,
0aHKOBCKOW TapaHTHEH, TOCyNapCTBEHHOW WM MYHUIIUNANbHOW Tapantued. [Ipenmomaraercs, 4to B
ClIyda€ HCBBIIIOJIHCHUSA OMHUTCHTOM CBOUX O6$I3aTeJ'II)CTB 10 TaKuM O6J'H/IF3].[I/I$1M IIoTralIcHue
3a/I0JDKEHHOCTH TIepe/l BiajeabliaMi OOJIUTAIMi OCYIIECTBIsIeTCs (TIOJIHOCTBIO WIIM YaCTUYHO) 33 CYET
npexycMoTperHoro obecnedenus. [Ipu nmokynke obmuranuii Bam ciemxyer oOpatuth BHUMaHHE Kak Ha
(MHAHCOBYIO YCTOMYMBOCTH M JOOPOCOBECTHOCTH SMHTEHTA, TaK M Ha KAyecTBO OOECIeYeHHs I10
obnuranusaM (IIpu HaJTHMYWH ).

Komuccun

[Ipu caenkax ¢ oOnMrarusIMM CO CTPYKTYPHBIM JIOXOJ0M B3UMACTCs KOMHUCCHs OpOKepa 3a UCIIOIHCHUE
MOPYYEHHH, a TAKIKE MOXKET B3UMAThCS KOMUCCHHM OMPIKHM W KIIMPUHTOBOW OpPraHU3al[iy 32 COBEPIICHUE
CHENKH, KOMHCCHUS JIETIO3WTapHsi 3a Y4eT TpaBa COOCTBEHHOCTH WHBECTOpa Ha OOJHTramuio co
CTPYKTYPHBIM J0XOZOM. Pa3mepbl Bcex Tapu(oB MOKHO HaWTH Ha caiiTe Opokepa, Jaerno3urapus,
KITMPUHTOBOM OpPraHU3aIuy U OUPIKH.

[Tpu nokyrnke oOpalaromielicss Ha PhIHKE OOJIMTaIlii CO CTPYKTYPHBIM JIOXOJ0M B CYMMY CJCJIKUA MOXET
BKITFOUAThCSI YaCTh OCHOBHOTO W/WJIHM (DMKCHPOBAHHOTO KYMOHHOTO MPOIIEHTHOTO J0XOZa M0 OOIUraiuu
CO CTPYKTYPHBIM JOXOJIOM, PACCUNTHIBAEMAsI IPOMOPLIMOHATIBHO KOJUYECTBY THEN, IPOLIEAIINX OT AThI
MPEeABIAYIEH BBIIIATEI KYTIOHHOTO J0XOJa M0 AaThl MCIIOTHEHUS CIEIKH KYIUTH-TIPOJaXH OOIHTAITHH.
JlaHHBIN HAKOIUIEHHBIM KYITOHHBIA JOXOJ MEPEeNaeTCs MPOJIaBIy OOIHUTallid CO CTPYKTYPHBIM JOXOIOM.
YTouHWTEe TpaBUia pacyeTa HAKOIUIGHHOTO KYINOHHOTO JIOXOJa TMPH IIOKYNKEe OOJUTaluu Cco
CTPYKTYPHBIM JOXOA0M.

7Kano0b1 M npeJIoKeHUs!

JKanobsl w mpemnmokeHuss Bel MokeTe HampaBUTh Opokepy, C KOTOphiM Bbl coTpyaHuyaere, B
CaMOpEryJIMPyeMyI0 OpraHu3aliio B cdepe (UHAHCOBOIO pPHIHKA, WICHOM KOTOPOW SIBISIETCS TaKOH
6poxkep, wim B bank Poccun.
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WNudopMaimoHHbIH JOKYMEHT
OnumMoHHBIA 10roBOp

IIpenocTaBnsieTcss B COOTBETCTBUU C YCTaHOBJIEHHBIMH TpeOoBaHusMHU. He siBnseTcss MHAMBUAYaIbHON
WHBECTUIIMOHHOW pEKOMEHIAIMEeH WM peKiIaMHbIM MatepuanoMm. WuHdopmanms mnpuBeaeHa mjs
MTOHMMAaHUS CYIIECTBEHHBIX XapAKTEPUCTHK H PUCKOB ONIIMOHHOTO T0TOBOpa

IT0 He BKJIA]

Bbl Mo:keTe He TOJbKO MmOTEePATH BCEC YTO BJOKHIU, HO U B HCKOTOPLIX CJIy4YasiX OCTAaTbCHA
JOJI2KHBbI

CpencrBa He 3acTPaxoBaHbI (He TAPAHTHPOBAHBI) FOCYAAPCTBOM
B ciiydae notepb KoMINeHcal Uil He MPe1yCMOTPEHO

HexoTopble onuMoOHHbIE A0TOBOPHI NPeIHA3HAYEHBI ISl KBAJIM(ULIHMPOBAHHBIX HHBECTOPOB.
J1s1 HekBaTU(PUIMPOBAHHBIX HHBECTOPOB 3aKJ/JII0YeHHE OMIHOHHBIX J0T0BOPOB J0CTYIHO TOJbKO
NPH NOJI0KUTEBLHOM pe3yJibTaTe TeCTHPOBAHMSI.

OcHOBHbIE XapaKTePUCTHKHU ONIHOHHBIX 10TOBOPOB:

OnIMoHHBINA JOTOBOP (OMIIMOH) - 3TO JOTOBOP, KOTOPHIH JaeT MOKYIMaTe o OMI[MOHA MPAaBO KYIUTh WIH
npoAaTh Oa3WCHBI aKTUB I10 ONpPEJENCHHOW IleHe B OyIyIlieM, MpH 3TOM y MpojaBlia OIMIMOHA
BO3HUKAET BCTPEYHAsl 00s3aHHOCTh UCTIONTHUTH TPEOOBAaHUE MTOKYIIATES.

OHLII/IOHLI MOTYT O6paH.IaTBC$I Ha OPraHMU30BAaHHBIX TOpPTrax WJIH 3aKIHOYATHCA Ha BH66I/Ip)KeBOM PBIHKE,
pa3jan4aTbCsa 110 BUAY, TUITY IIOCTABKH, CHOCO6y HUCIIOJTHCHUA, CHOCO6y yYIiaThl IIPEMUH, 63,31/ICHOMy
AKTUBY U T.[1.

OnuuoH MOXeT TpeaycMaTpuBaTh NPaBO MOKYIKH 0a3MCHOrO akTHBa B OyIylieM IO YCTaHOBICHHOM
LIEHE B ONpEENeHHBIN CPOK («OMLMOH KOJUI»), WJIM MPaBO MPOAaKH 0Aa3MCHOTO aKTHBA B OyAyLIEM IO
YCTaHOBJICHHOM LIEHE B OMPEEIEHHBIA CPOK («OILIMOH ITyT»).

OnunoH MOKET NMpeaycMaTpuBaTh MPaBO MOKYNATeN sl ONIMOHA UCIIOJIHUTD OMLIMOH B PEAYCMOTPEHHYIO
Jaty («eBpONeHCKHuid ONIMOH»), THOO0 B 1000 JeHb A0 ONpeAerIeHHON AaThl («aMEPUKAHCKUI OMIINOH).

[Ipemust MOXKET yIIa4MBaTHCA €IWHOPA30BO NMPH MOKYIIKE OINIMOHA ((IPEMHABHBIA OIIHOHY»), TPHU
OTOM A0 HUCIOJHCHHUA OIIHOHA IIO3UIUA HE IMEPCOUCHUBACTCA, W BapUallMOHHAs MapiKa ( cymmMma
JICHEXKHBIX CPEACTB, KOTOPYIO OJIHA M3 CTOPOH ONIIMOHHOI'O JOroBOpa 00s3aHa YIIauuBaTh JAPYron
CTOPOHE KXKJbIH JCHb B 3aBUCUMOCTH OT COOTHOIIICHHUSI IICHBI 3aKJIFOYSHHS OMIMOHHOTO JIOTOBOPA U €0
TeKaneﬁ HCHBI) HE NMEPCUYUCIIACTCA. B clIydac, €CJIM IpeMU HE YIIIIAYMBACTCA, MIPOUCXOAUT CIKEIHEBHOC
(mepuonuyeckoe) NmepeyrcieHue BapuallMOHHON MapiKy JI0 UCTSUCHUS CPOKa OIMIMOHA («MapKUPYEeMBIi
OTIITHOH).




«ITocTaBoYHBIE OMITMOHBI» npeamnojaratoT IMOCTaBKy 0a3MCHBIX AaKTHBOB. HpI/I U CIIOJTHCHUHA
«paCUYCTHOro OIIHOHAa» ABUXXCHUIA 0a3uCHOr0 aKTHBa HE OPOUCXOAUT — BMECTO I3TOI'O IIPOU3BOOUTCA
MEPEIYNCICHUE NJECHECKHBIX CPEACTB MOKYIIATEJI0, €CJIN OIMIIUOH OKa3aJiCA HpI/I6BIJ'H>HLIM.

ba3sucHpIM aKTHBOM  OIILIMOHA MOTYT BBICTYIIAaTb IICHHBIC 6YMaI‘ 1, JOr'OBOPLI, SABJIAIOIIUCCS
MMPOU3BOJHBIMU q)HHaHCOBI)IMI/I HWHCTPYMCHTaMMU, TOBaphbl, BajJdOTa W T.AO. OI[HOBpCMeHHO Ha
OpraHnu30BaHHBIX TOprax MOTyT O6paI]_IaTBC$[ HECKOJIBKO OIIMUOHHBIX IOOI'OBOPOB Ha OIWH 0a3HCHBIN
AKTHUB C pa3HbIMU CPpOKaMH HUCIIOJIHCHHA.

B ciiy4da€, €CJIi OIINOH 06pa1uaeTcsi Ha OpPraHU30BaHHBIX ToOprax, YCJIOBHUA ONIMOHHOTO AOTrOBOpa
YKa3aHbl B CHCIII/I(i)I/IKaIII/II/I, KOTOpas pa3MellacTCss Ha caiite 6I/Ip)KI/I B CjIydyac 3aKJIIOUCHUA
BHC6I/Ip)KeBOFO OIIIMOHA BCC YCJIOBHS YKAa3bIBAIOTCA B JOTOBOPE.

OCHOBHBIE PUCKHU:
PoiHo4YHBII pucK

Jloxoapl MHBECTOPOB B OIIIMOHBI 3aBUCST OT LIEHBI (3Ha4YCHHUs) 0A3UCHOTO aKTHBA, KOTOpas MOXKET Kak
pacTH, TaK W CHIDKATHCS, W €€ JTUHAMHKA B MPOILIOM HE O3HAYAeT TAKOW K& JUHAMHUKH B OYIyIICM.
CyIiecTByeT pUCK TOTO, TIOKYIast OMIHOH BbI moTepsieTe Bce BIOKEHHBIE CPEICTBA, a B CIydae, eclid Bl
BBICTYIIACTC MNPOAaBIIOM OIIIIHMOHA, Bre1r moxkeTe IMOTEPATH HE TOJIBKO BCC, UYTO BJIOXKWJIM, HO U OCTATHCA
JTOJIKHBI OpOKepYy.

Puck aukBuaHocTH. OTCYTCTBYeT TapaHTHs JTHUKBHAHOCTH ONIMOHA B JIFOOOH MOMEHT BpeMeHH. B
cllydae, €ciH OIHMOH o0paliaeTcs Ha OPraHM30BaHHBIX TOPrax, JHKBHIHOCTb 3aBUCHT OT CIIpOca U
MPEAJIOKCHUA Ha PBIHKEC. Puck JIMKBUAHOCTHU TMPOABJISACTCA B CHHMXXCHHU BO3MOXXHOCTU COBCPIIUTH
CHIETIKY C ONIIMOHOM, B TOM YHCJIE 3aKPBITh MO3UIIMIO MO0 HEOOXOANMOM LIeHE M3-32 CHIKCHUS CIIpoca Ha
HETO.

[To3uiust Mo ONMUIMOHHOMY JOTOBOPY, OTKPBITas Ha BHEOUPKEBOM PBIHKE, MOXKET OBITh 3aKpBITA TOJIBKO
Ha BHeOupxkeBoM pbiHKe. CyIIecTBYeT PHUCK TOro, 4To BBl He CMOXeTe 3aKpbITh MO3MLHUIO 110
OINLIMOHHOMY J0TOBOPY, 3aKJIFOYCHHOMY Ha BHEOMP)KEBOM PBIHKE, 10 HCTEUCHHS CPOKa ONIIMOHA.

Puck wucnonab3oBanus ¢(uuancoBoro mjeda. Yacto st TOro, 4YToOBl OTKPHITH IO3UIHIO TI0
OINLMOHHOMY JI0rOBOpY, Bam HeoO0X0OMMO HMMEThb TOJIBKO 4acThb CTOMMOCTH JIOrOBOpa (rapaHTHilHOE
o0ecrieyeHue), a He BCIO CyMMy LenuKoM. 1Ipu 3ToM Bo3HHKAET «3QeKT mieya», KOTOPbII YBEINYNBACT
KaK MOTEHIMAJIbHBIA JOXO, TaK U BO3MOXKHbIE YOBITKU. KinnprHTOBas opranu3anusi 1 OpoKepsl JOJKHEI
VIPaBIsATH PUCKAMU M B HEKOTOPBIX CIy4asiXx BBHIY HEOJIaroNmpHATHBIX PHIHOYHBIX KOJICOAHWI MOTYT
notpedoBaTh BHECTH JONOJIHUTENBHBIE IEHEKHbBIE CPECTBA U CHAEJIATh 3TO B KOPOTKOE BPEMS, a B CIIydae
HEHCIIONHEHUST TPpeOOBaHHUs OpOKEp HMMEeT MPaBO NPUHYAMTENHHO 3aKPHITh IMO3MIMIO IO OIIHOHY.
OO6muit yObITOK, KOTOpBIi BBl MOXeTe HOHECTH B pe3yiabTaTe OINepanuid C OINIHUOHAMH, MOXET
3HAYUTEIHHO MPEBBICUTH CyMMY BJIOKEHHBIX CPEJCTB.

Puck u3meHenusi pasmMepa rapaHTuitHOro odecneyenusi. B nepuon ynep:xaHusi HO3UIUH 110
OMpKEBOMY OIMIIUOHHOMY KOHTPAKTY MOKET IIPOU30UTH MEePECUeT rapaHTUHHOTO 00ECIIeUeHUs], 1 OHO
MOJKET 3HAUUTENBHO YBEIHUUTHCS, YTO 3aCTaBUT Bamero 6pokepa moTpeboBaTh BHECTH
JOIIOJIHUTCIBbHBIC JCHCKHBIC CpeJICTBa IS COXpaHeHI/ISI IIO3UIINU U CACJIATH 3TO B KOpOTKOC BpeMH.
M3MmeHeHne rapaHTUHHOTO 00eCTIEYeHUsT MOXKET OCYIIECTBISTHC KaK B TEUEHHE TOPTOBOM CECCUU, TaK U
BHE TOPTOBOM CECCHH.

Puck npuHyIMTEJBHOI0 3aKpbITHsi No3uMUMH. B cioydyae, ecnu Bammx [OeHEXHBIX CpEACTB,
UMEIONINXCS B PacHoOpsDKeHHH Opokepa MpH 3aKIIOYEHHH OWPXKEBOTO OIMIMOHHOTO KOHTPAaKTa,
HEIOCTATOYHO JUI TapaHTUHHOrO oOecleyeHHs WM YIUIAThl BapUallMOHHOM MapiKu, Opokep HMeeT
NpaBo MPUHYIUTENBHO, TO €cTh 0e3 Bamero cornacus, 3aKpbITh MO3ULUIO 110 OUPKEBOMY ONIIMOHHOMY
KOHTPAaKTy. 3aKphITHE TTO3UITUH TPOUCXOAUT MO0 TEKYIIUM II€HaM, KOTOPBIE MOTYT OBITh HEBBITOIHBI JIJIS
Bac u mpuBecTH K BO3HHMKHOBEHHWIO y Bac yOwmITKOB. BBl MO)keTe MOHECTH 3HAYMTENbHBIE YOBITKH,
HECMOTPS Ha TO, YTO IMOCJIE 3TOr0 U3MEHEHHUE LEHbI 0a3MCHOrO aKTHBA MOXET NMPHHATH ONaronpusiTHOE
st Bac Hampasienne u Bbl momyumnm Ob1 1oxox, ecnu Obl Bamra mos3uius He Obuta IPHHYIUTEIBEHO
3aKpBITA.

Komuccun




[Ipu cnenkax ¢ onMoOHaMU Ha OUpXKE B3MMAETCsI KOMUCCHSI OpoKepa 3a OTKPBITHE U 3aKPBITHE TIO3UIIHH,
TaKkKe MOTYT B3WMAThCS OTHEIbHAasS KOMHCCHS Opokepa 3a HWCHOJTHEHHE ONIIMOHHOTO JOTOBOPA,
OupkeBass M KIMPUHrOBas KoMHccHH. Pa3mepbl Bcex Tapu(oB MOXXHO HalTH Ha caiiTe Opokepa,
KITMPUHTOBOM OpPTraHU3aINH U OMPIKH.

7Kaj00b1 u mMpeaJIoKeHus

JKanoOsl u mpemnoxkeHuss Bel MoxeTe HampaBUTh OpoOKepy, C KOTOphiM Bbl coTpyaHuyacre, B
CaMOpPETYIINPYEMYIO OpraHH3aIio B cdepe (UHAHCOBOTO PHIHKA, YICHOM KOTOPOH SBISETCS TaKOH
opoxep, wiu B bank Poccun.

TIpunoxenue No 11

WudopMaimoHHbIH JOKYMEHT

NHBecTMIMOHHBIH Nail NMaeBOr0 MHBECTUUHOHHOIO (oHAAa (KpoMe OHMpPkKEBOro0 MAEeBOro
WHBECTHIIMOHHOTO (oH1a)

IIpenocTaBnsieTcss B COOTBETCTBUU C YCTaHOBJIEHHBIMH TpeOoBaHusMHU. He siBnseTcss MHAMBUAYaIbHON
WHBECTUIIMOHHOW pEKOMEHJAIMEH WM peKiaMHbIM MatepuanoM. MuHdopmanms mnpuBeaeHa s
MTOHUMAaHUS CYIECTBEHHBIX XapaKTEPUCTUK U PUCKOB MHBECTUIIMOHHOTO Mas Ma€BOr0 MHBECTUIIMOHHOTO
¢donaa (kpome OMPIKEBOTO TAEBOTO MHBECTUIIMOHHOTO (HDOH[IA).

9T0 He BKJIAJ

BbI MokeTe mOTEPSATH BCE, YTO BJIOKHIA

Cpencrpa He 3aCTpPaxoBaHbI (He TAPAHTHPOBAHBI) TOCYAaPCTBOM
B cayuae morepnh KoMneHcanuii He MPeXYCMOTPEHO

HexoTopble HHBeCTHLHOHHBIE AN MAaeBbIX HHBECTUIHOHHBIX ()OHIOB NMpeIHA3HAYEHbI IS
KBaJIM(PULMPOBAHHBIX MHBECTOPOB, HEKOTOPbIE JOCTYIIHBI K NPHOOpPeTEeHNI0
HEKBAJIM(PUUMPOBAHHBIMY HHBECTOPAMU NPHU MOJI0KHTEIbHOM pe3y/ibTaTe TeCTHPOBAHMS.

OcHOBHBIE XapaKTePUCTHKN WHBECTHHHMOHHOIO Masi MaeBOr0 WHBECTHHMOHHOTO (oHAa (Kpome
OMp:KeBOro MaeBOro HUHBECTULMOHHOIO (POH/A):

WHBeCTUIIMOHHBIN Mali aeBOro MHBECTULIMOHHOTO (onma (maii [TM®D) - 310 1ieHHas Oymara, KoTopas
YIIOCTOBEPSIET OO0 €ro Biajaenblia B MpaBe oOmIeH COOCTBEHHOCTH Ha MMYILECTBO, COCTABISIOLIEE
NMaeBOHd WMHBECTHLUHOHHBIH (oHH, mpaBo TpeOOBAaTh OT YHPABIAIOUICH KOMIIAHUHM HaAJIeKaIlEero
JIOBEPUTEIIBHOTO yIpaBieHuss uMyiuecTBoM IIM@® B COOTBETCTBUM € NPaBWIAMH JOBEPUTEIBHOTO
ynpasnenus. Taxxke nail [IM® ynocroBepseT mpaBo MOTyYEHHs 10X0Aa OT JTOBEPUTENBHOTO YIIPaBICHUSA
umyiectsoM [IN®, ecnn mpaBuiaMu AOBEPUTEIBHOIO YIPABIEHHS NMPEAYCMOTPEHA BBIILIATA TAKOTO
noxona. llpaBuma moseputensHoro ympasienus [IM® nng HexBanupHUIMPOBAHHBIX HHBECTOPOB
nyOJIMKYIOTCSl Ha caiiTe yIpaBiAIoLe KOMITaHUH.

I[IN® moryT ObiTh OTKpBITEIME (OIIN®), narepBansabiMu (MITN®), 3akperteivu (3IIN®). [Tait OITND
JaeT MpaBO BIaJENblly TPeOOBaTh OT YHPABIAIOLICH KOMIIAHWUM TOTAIEHHs] WHBECTULMOHHOTO Mas U
BBIIJIATHl ACHE)KHOM KOMIICHCALIUH, COPa3MEPHON NMPUXOISIICHCS HA HEro J1oje B OOLIEM HMMYIIECTBE
OIIN®, B moboit paboumii nexs. Ilait WUIIM® moxeT OBITH MPENBSIBICH K TOTAIEHHUIO TOJBKO C
ONpeACICHHON NEPUOANYHOCTBIO - HE pEXE OJHOTO pa3a B rojJ B TEUEHHE CPOKA, ONPEAEICHHOIO
NpaBUJIaMHU JTOBEPUTENbHOrO yrpasieHus 3tuM ¢ouaom. Ilait 3[IM® moramaercs nmpu NpeKpamicHUN
3IIN® u B cinydasx, OpeayCMOTPEHHBIX 3aKOHOM, a TaKKe JAaeT MPaBO yyacTBOBAaTh B 0OIIEM COOpaHUU
BJIaJICJIbLIEB NHBECTUI[MOHHBIX I1aEB.




Ilepedyens akTHBOB, B KOTOpbBIE€ YIpaBISIONIAd KOMIIAHUSI MOKET HHBECTHpoBaTh cpenactBa I[TUD,
CTPYKTypa STHX aKTHUBOB OMPEIEIIOTCS B MHBECTUIIMOHHOW JEKJIapamuy, COAeprKalleiicss B TpaBHUiIax
JIOBEPUTEILHOTO YIpaBIeHHs (POHIOM.

Kaxnpiii MHBECTHLIMOHHBIN Mail yIOCTOBEPSET OJMHAKOBYIO JOJIO B MpaBe oOIIeil COOCTBEHHOCTH Ha
HUMYILECTBO, cocTapiisttomiee [TD.

3a cuer wumymectBa [IM®  ymmauumBaeTcs  BO3HArpaXICHHE  YOPABIAIONICH  KOMITAHUH,
CIEINATN3UPOBAHHOMY AETIO3UTApHIO, PETUCTPATOPY, a TAKKE OIUIAYMBAIOTCS PACXObI, CBSI3aHHBIE C
JIoOBepUTENbHbIM yrnpaBieHueM [IM®. MakcumanbHbI pa3Mep TakUX PacxoAOB M BO3HArpa)kICHHUN
yKa3aH B IPaBWIaX AOBEpUTENbHOro ynpasnenus [1IAD.

OcCHOBHBIE PUCKU:
PoiHo4YHbII prcK (PUCK HEraTUBHOIO U3MeHeHHs ctoumocTu nas [TUD).

CroumocTs npuHajiexamiero Bam naectuninonHoro nasg [IM® moxeT Kak pacTu, TaKk U CHUXKATHCS, U
POCT CTOMMOCTH B IIPOIIJIOM HE O03Ha4YaeT pocta B OyaymieM. CyIecTByeT PUCK TOro, 4To Bl moHecere
yOBITKH B pe3yibTare CHIKeHus cromMocTu mas [IM®D. Puck yOBITKOB CBSi3aH MPEXKIE BCETO C
W3MEHEHHEM PBIHOYHOW CTOMMOCTH aKTWUBOB, cocTaBisromux [IM®, mampumep akmwmii, oOIWTanu,
HEJBMYKUMOCTH H T.II., I3MEHEHUEM KYpPCOB BAJIIOT, MPOIICHTHBIX CTABOK. TaKkke B OTIACIHHBIX CIydasx
crouMocTb nasi [IM® moxeT ynacte 10 «HYJs», Toraa Bel MOXKeETe TOTEPSATH BCE BIOKEHHBIE CPEJICTBA.

Puck JIUKBUIHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXHOCTh Npojath maii [TM®, umerommii nuCTUHT Ha OWpke, B JIIOOOU
MOMEHT 0€3 CYIIEeCTBEHHOTO CHI)KEHHUS €0 CTOMMOCTH, 3aBUCHT OT CIpOCa M MPEIOKEHHUS Ha PBIHKE, a
Takke WHBIX (akTopoB. M3 oOpalmaronuxcs Ha OpraHM30BAaHHOM PBIHKE HAW0O0J€e JUKBHIHBIMU
spisitorcss an Ol ®, nan UTTN® u mam [N, kak npaBuio, MeHee JUKBUIHBI, OJHAKO B JHOOOM
ciayyae Bbl MOXKETE CTOJIKHYTHCS B ONPEACIICHHBII MOMEHT C HEBO3MOXKHOCTBIO IIpoAaTh cBou nau [T
WIH C TeM, 9T0 Bam mpuaercs mpoaaTh WX C CyIIeCTBEHHBIMU YOBITKAMH H3-3a CHIDKEHUSI CTIPOCa Ha HUX
WM KaKUX-IM0O OTPaHWYCHHU Ha WX OOpalleHue.

Taxoke nist noramenwust nast [IM® Ber MoxeTe 00paTHTHCSI HANPSAMYIO K YIIPaBIISIFOIIEH KOMITaHUH.
MOPSIZIOK TTO/1a4HM 3asBOK HAa MOTalleHNe WHBECTUIIMOHHBIX naeB I ® 3aBucar ot tuna ponna u
YKa3bIBAIOTCS B PABUIIAX TOBEPUTENIBLHOTO ynpasieHus [TNO.

Puck HapymeHnusi npaBui 10BepuTeIbHOro ynpasJijenus [P

Brl HeceTe puck monydeHUS YOBITKOB BCJIEICTBHE HAPYIICHUS YNPABIAIOMEH KOMIIAHWEH IPaBHII
JloBepuTeNibHOr0  ympasieHuss [IM®, B TOM 4YHClie HECOOTBETCTBUS COCTaBa aKTUBOB (hOHJA
WHBECTUIIMOHHOHN JeKapanuu (OHIA W3-32 HEKOPPEKTHBIX JEUCTBUH Win Oe3/IeHCTBUS YIIPaBISIOIIEH
KOMIIaHWH, HECOBEPIICHCTBA WJIM OIIMOOYHBIX BHYTPEHHHX IIPOIIECCOB YIPABJISAIONICH KOMIIaHWHY,
OTIepAITOHHBIX COOEB, HEJIOCTATKOB WH(OPMAITMOHHBIX, TEXHOJIOTUYECKIX U HHBIX CUCTEM.

Komuccun

[pu caenkax ¢ nasmu [TN® yepe3 6pokepa B3UMaeTCsi KOMUCCHS OpOKepa 3a UCIIOTHEHNE IOPYYCHUH, a
TaKK€ MOTYT B3WMATbCSd KOMHCCHH OHMpPXH W KJIMPHUHTOBOW OPraHM3aIlMH 33 COBEPIICHUE CIENKH,
KOMHCCHS ICTIO3UTApUs 32 yUeT MpaBa coOCTBEHHOCTH nHBecTopa Ha mail [IM®d. Pazmepsr Bcex Tapudos
MOYKHO HalTH Ha caiiTe Opokepa, AeNo3uTapusl, KIUPUHIOBON OpraHnu3aliy U OUPKH.

7Kano0b1 M npeJIoKeHUs!

XKanober u mpemioxkennss Bel Moxere HampaBuTh OpoKepy, C KOTOpbIM Bbl coTpyaHudaere, B
CaMOpEryJIMpyeMyi0 OpraHu3aiiio B cdepe (UHAHCOBOTO pBIHKA, WIEHOM KOTOPOH SBISETCS TaKOi
6poxkep, wim B bank Poccun.




[Ipunoxxenue No 12

WudopMamoHHbIH JOKYMEHT
NuBecTUIIHOHHBIN Nall poccHiickoro OMPKEeBOro NaeBOro MHBECTUIIMOHHOTO (oHaa

[IpemocTaBisieTcss B COOTBETCTBHU C YCTAHOBJICHHBIMH TpeOOBaHHsMH. He sBIIsS€TCS MHAMBUIYATbHON
HUHBECTUIIMOHHONW PEKOMCHIAIMEH WM PEKJIAMHBIM MaTepranioM. MHbpopMamus mnpuBeaeHa st
IMOHMMAaHUs CYHICCTBCHHBIX XapPaKTCPUCTHUK W PHUCKOB MHBECTUIIMOHHOTIO I1ast pOCCHﬁCKOI‘O 61/1p>KeB0r0
MaeBOT0 UHBECTUIIMOHHOTO (hOHIA.

ITo He BKJIAJ
Bb1 MoskeTe IOTEPSITH BCE, YTO BJIOKUJIM
CpenacrBa He 3acTpPax0BaHbI (He TAPAHTHPOBAHBI) TOCYAApCTBOM

B cayyae nmorepp KoMneHcanuii He MPexyCMOTPEHO

OO0uue XapakTepucTHKN NHBECTHIIMOHHOTO NMasi POCCUIICKOr0 OUPKEBOro MAEBOro
MHBECTULIMOHHOTO (poHA:

WNHBecTUIIMOHHBIN TIall pOCCHICKOTO OMPIKEBOTO MaeBOoro WHBeCTUIMOHHOTO (poHma (mait BITU®) - ato
IeHHass Oymara, KOTOpas YIOCTOBEpsieT HOJI0 €ro BiaJenblla B TpaBe OOmmeld COOCTBEHHOCTH Ha
MMYIIECTBO, COCTAaBIISIONICE IACBOM HWHBECTUIIMOHHBIA (OHI, TPaBO TPeOOBATh OT YIPABISIONICH
KOMIIAaHMHM HAJUIEXKAIIEro JOBEPUTENIBHOTIO yIpaBieHus wumymiectBoM IIM® B cooTBeTcTBUM C
MPaBWJIAMHU JIOBEPUTEILHOTO YIPABJICHUS, TOKYIKa M MPOAaKa KOTOPOH MPOUCXOAHMT Ha OUPKEBBIX
toprax. Taxxke mail IIM® ynocroBepseT NMpaBo MONYYEHUS JOXOAA OT JOBEPUTEIBHOTO YIPABICHUS
nMyiiectsoM [TD, ecnu mpaBuwiiaMu JTOBEPUTENBHOIO YIPABIEHUS MPEAYCMOTPEHA BBIILIATA TAKOTO
noxoza. [Ipasuina noBepurenbHoro ynpasieHus [IM® mybnukyroTes Ha caiiTe yrpapistonieil KOMIaHHH.

Jluxksuanocts naeB bBIIN® u conocTaBUMOCTh UX LIEH C PaCYETHOM CTOMMOCTBIO MHBECTULIMOHHOTO Tast
obecreunBaeTcs MapKeT-MEUKEpOM, ACHCTBYIOIMM Ha OCHOBAHUH CIEITUAIBHOTO IOTOBOPA ¢ OUpIKEH Ha
MPEAYCMOTPEHHBIX MPaBUIaMU TOBEPUTEIBHOIO YIPABICHUS YCIOBUSX.

Pacuetnas nena ognoro nmast bBITM® onpenensercs HAa OCHOBAaHWU TEKYIIMX PHIHOYHBIX IIEH HA aKTHUBHI,
Bxoasuye B BITU®, u nybnukyercs Ha caiiTe OUpiKu.

Ilepeduenr akTUBOB, B KOTOpBIE YIPABIISIONIAs KOMIIAHWA MOXET HHBECTHUpoBaTh cpenctBa bITNOD,
CTPYKTypa 3THUX aKTHUBOB OIPEACIISAIOTCS B MHBECTULIMOHHOM NEKJIapaluu, COAEpIXKalleiics B MpaBuiax
JIOBEPUTEIIHOTO YIpaBIeHUS (HOHIOM.




Kaxxnprit mait BIITM® ymocToBepsieT OMMHAKOBYIO JTOJIO B TpaBe 0O0IIeH COOCTBEHHOCTH Ha MMYIIECTBO,
cocrasistoniee bITNO.

3a cuer wmymectBa [IM®  ymmaumBaeTcss  BO3HArpakIeHWE — YIPABISIONIEH  KOMIAHWH,
CHEIUATU3UPOBAaHHOMY JAETO3UTapUI0, PETUCTPATOPY, a TaKXKe OIUIAYMBAIOTCS PacXObl, CBSI3aHHBIE C
JnoBepuTenbHbIM yrpasieHueMm [TH®. Pazmep Takux pacxonoB M BO3HArpa)X/I€HUH yKa3aH B MpaBUIIax
JIOBEPUTENILHOrO ynpasieHus [TNO.

OCHOBHBIE PUCKH:
PpIHOYHBII pHCK (PHCK HETATHBHOIO M3MeHeHHs cTouMocTH nas BIIN®).

CronmocTs npuHamiexantero Bam nmas BITM® moxkeT kak pacT, Tak M CHIDKATHCS, H POCT CTOMMOCTH B
MPOIUIOM HE O3HadaeT pocra B Oymymiem. CyimecTByeT pHCK TOTO, 4To Bbl moHecere yOBITKH B
pesynbrate cHkeHusi croumocTd mast BIIM®. Puck yOBITKOB CBS3aH Mpekae BCErO ¢ M3MEHEHHEM
PBIHOYHOM CTOMMOCTH aKTHUBOB, cocTaBiisitomux BITM®, nanpumMep akiuii, o0auranuii, 1 MHBIX aKTHBOB,
JOMYILIEHHBIX K OPraHU30BAHHBIM TOpraM. Takxke, B OTAEIbHBIX Clydasx, crouMocTh nast BITU® moxet
YIIacTh 70 «HYJsI», Toraa Bel MoxeTe moTepsTh Bce BIIOKEHHBIE cpeacTBa. OOpaTuTe BHHMaHHE, YTO
Tekymas peiHoyHas 1eHa BITN® moxet otnnuarbest oT pacueTHoil neHsl bITN®, mybnukyemoii Ha caiite
oupxu.

Puck JIMKBUIHOCTH

JIMKBUIHOCTB, TO €CTh BO3MOXHOCTh mpojaTh maii BIIM® B mr060#f MOMeHT 6e3 CYIIECTBEHHOTO
CHIDKCHHS €r0 CTOMMOCTH, 3aBHCUT OT CIIPOCa U IPEAJIOKECHUS Ha PBIHKE, a TakKe MHbIX (akTopoB. B
CBSI3U C OCOOCHHOCTSAMHU pa3MelIeHUs, TOKyNnKH U npoaaxu nau bIIM® moryt ObITh Gosiee TUKBUIHBI,
4yeM mam Ipyrux (OHIOB, OOpaIIaroIIUXCsl Ha OUpiKe, OJTHAKO B JIFOOOM citydae Bbl MOKeTe CTOIKHYThCS
B ONPEIEICHHBIA MOMEHT C HEBO3MOXKHOCTBIO IpoaaTh cBou nau BIIN® wunu ¢ tem, yro Bam npunercs
MPOJaTh UX C CYIIECTBEHHBIMHU YOBITKAMH M3-3a CHIDKCHUS CIIPOCa Ha HUX WM KaKUX-IH00 OrpaHHYeHUH
Ha wux oOpamenne. OOpaTuTe BHUMaHHE, YTO OOBEM TMOKYIKHA YIOJHOMOYEHHBIM JIUIIOM
WHBECTUIIMOHHBIX [1a€B OTPaHUYeH OOBEMOM, NPEAYCMOTPEHHBIM NpPaBHJIaMH JOBEPUTEIHHOTO
ynpasienust [TAD.

Puck HapylieHus NpaBu J10BepUTEIbHOrO0 ynpasjeHus [IM@

Bl Hecere pHCK MNOMy4eHHUs yOBITKOB BCJIEACTBHE HAPYLICHHS YNPABISIOLICH KOMIAHHEH MpaBHI
JoBepuTelibHOro  ynpasieHuss [IM®, B TOM 4YuClie HECOOTBETCTBUS COCTaBa aKTUBOB (hOHJA
WHBECTUIIMOHHOW JeKiapanuyd (oHAa M3-32 HEKOPPEKTHBIX JCHCTBUN WM Oe3leiicTBUS pabOTHUKOB
yHOpaBIsifolIeld KOMIAHUM, HECOBEPIICHCTBA WM OIIMOOYHBIX BHYTPEHHHX IPOLIECCOB YIpaBIISAIOMICH
KOMITaHHH, OTIEPALIMOHHBIX CO0EB, HEAOCTATKOB HH()OPMALIMOHHBIX, TEXHOJIOIMYECKUX U MHBIX CHCTEM.

Komuccun

[Tpu cnenkax ¢ masimu BITM® B3umaetcs komuccusi Opokepa 3a UCTIOTHEHHE MTOPYUYEHHH, a TAKKe MOTYT
B3UMaThCsl KOMHUCCHU OWPXKM W KIMPUHIOBOW OpPraHW3alliM 332 COBEPIICHHE CJIIENKH, KOMHCCHSI
JIETIO3UTapHsl 3a y4eT npaBa coOCTBeHHOCTH MHBecTopa Ha nail BIIM®. Pa3smeps! Bcex TapuoB MOXKHO
HalTH Ha caifte OpoKepa, 1eNo3UTapHsl, KIMPUHTOBON OpraHU3aIii U OMPIKH.

7KanoOb1 M npeJioxKeHust

JKanobsl w mpemnmokeHuss Bel MokeTe HampaBUTh Opokepy, C KOTOphiM Bbl coTpyaHuyaere, B
CaMOpEryJIMPyeMyI0 OpraHu3aliio B cepe (PUHAHCOBOTO PBIHKA, WIEHOM KOTOPOHW SBISIETCS TaKOH
Opoxep, wiu B bank Poccun.




[Ipunoxxenue Ne 13

HNHdopMannoHHbIH JOKYMEHT
Axmus (nmaii) ETF

[IpenocraBmnsieTcss B COOTBETCTBHU C YCTAaHOBICHHBIMH TpeOOBaHHMsAMH. He sBIseTCS MHAWBHUIyaIbHON
WHBECTUIIMOHHONW pEKOMEHAAIMeld WM peKIaMHBIM MaTepHanoM. MHpopmamms mnpuBeneHa s
MMOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB akuuy (mass) ETF.

ITO0 He BKJIA]

Bb1 MoskeTe IOTEPSITH BCE, YTO BJIOKUJIM

CpeacTBa He 3aCTPaxX0BaHbl (He TAPAHTHUPOBAHBI) FOCYAAPCTBOM
B cay4yae morepp KoMneHcauuii He MPexyCMOTPEHO

Hekotopsie axkmmu (mam) ETF nmocrymHbl K mpuHoOpeTeHHI0 HEKBAJIM(PUIUPOBAHHBIMH
HHBECTOPAMHM NPH TMOJOKHMTEILHOM pe3yjbTaTe TecTupoBanuda. OcranbHble akuum (mam) ETF
MOTYT NPHOOPETATh TOJBKO KBATH(GHIMPOBAHHbIE HHBECTOPHI.

OcHoBHBIE XapaKTepucTUKH akuuu (nas) ETF

Axuus (maii) ETF (Exchange Traded Fund, nin ETF) — akuust HHOCTpaHHOTO aKIIMOHEPHOTO OOIIIeCTBa
WIN Tall B MHOCTPAHHOM MHBECTUIIHOHHOM (DOHJIEC, aKTUBBI KOTOPBIX WHBECTUPYIOTCS B OOpAIIAOIIHECs
IIEHHbIe OyMard, IpPOW3BOAHbIC (DUHAHCOBBIC MHCTPYMEHTBI M Jpyrue (PUHAHCOBBIC AKTHUBBI B
COOTBETCTBHM C TPEOOBAaHUSMHU IO JUBEPCU(PHUKAIMU, YIAOCTOBEPSIOIIME MpaBa B OTHOIICHUU TaKOI'O
AKIMOHEPHOTO OOINECTBA WJIM UMYIIECTBA TAaKOro (hoHmIa, OOpalaroIrecs: Ha OPraHM30BaHHOM PBIHKE,
IIEHbl Ha KOTOPYIO (KOTOPBIH) HE JOJDKHBI 3HAYMTEIBHO OTJIWYATHCA OT NPUXOJAIICHCS HAa HHX
CTOUMOCTH YHCTHIX aKTHBOB TAKOT'O aKIIMOHEPHOTO 001ecTBa (PoHma).

Vnpasnenue ETF ocymecTBisieT HMHOCTpPaHHAsT WHBECTULMOHHAS OpraHu3alus - YOPABISIFOLIAS
KoMItanus (MeHepKep GOoHIa).

OpranuzanoHHyo paboTy, B TOM YHCIIE BEACHUE OyXTaJTepCKOrO ydeTa, ONpeAesieHHE U PacKphITHE
cocTaBa MopTdensi, CCOUMOCTH aKTHBOB (JOH/Ia U CTOMMOCTH aKTHBOB, PUXOISAIIMXCS Ha OHY aKILHUIO, a
TaKxe KOHTPOJIb 32 JACSITEIBHOCTBIO YIPABISAIOLIEH KOMIIAHMM OCYIIECTBIISAET HE3aBUCHMBII
aaMUHHUCTpaTop QoHa.

Xpanenue akTuBOB ETF m KOHTpONb 32 pacmopspkKeHHEM MMYIIECTBOM OCYIIECTBIISETCS HE3aBUCUMBIM
JIero3uTapreM (KaCTOTHAHOM).

Bce YKa3aHHbIC OpraHu3alvv, J0JDKHBI UMETh Pa3pClICHUC (J'II/II_IGH3I/IIO) Ha OCYILICCTBJICHHUEC TAKOI'O BUJa
ACATCIIBHOCTH, BBIAAHHOE B COOTBETCTBHUU C 3aKOHOM MHOCTPAHHOT'O IroCyaapCTBa.

JlukBugHocTh aknuii (maeB) ETF, B ToM umncie Ha pPOCCHIICKOM OpPraHW30BaHHOM pPBIHKE, W
COITOCTAaBUMOCTh WX IIEH CO CTOMMOCTBIO YHCTBHIX akTUBOB ETF, mpuxomsmmxcs Ha KaKABIA W3 HUX,
o0ecrevnBaeTcsl MapKeT-MEHKEpOM, ICHCTBYIONINM HAa OCHOBAHHH CIEIHATLHOTO JOTOBODA.




3a cyer wumyniectBa ETF B3umaercs Bo3HarpakicHue 3a yrpaBiieHHe (OHIAOM M  JIpyrue
nHppacTpyKTypHBIe pacxonsl (ouma. Madpopmamuio o0 wWX pa3Mepe MOKHO HaWTH Ha calTax
ynpasisitorux komraanit ETF (mokazarens TER).

OCHOBHBIE PUCKU:
NuppacTpyKTypHbBIii pUCK

Axmmn (man) ETF sgBisifoTCST MHOCTpaHHBIMH IIEHHBIMH OyMmaraMu, MOSTOMY CYIIECTBYIOT PHCKH
BBEJICHUSI MHOCTPAHHBIMU TOCYAapCTBAMHU OTPaHUYCHUH, MPEMATCTBYIOIIUX OCYIIECTBICHHUIO OIepannit
1 BIageHuio akmusaMu (masmu) ETF. Bo3MoXHO orpaHwdeHne TpaB W/WIN 3allpeT Ha PacTIOpsHKCHHE
npuHauIexamumMu Bam aknmsmu (masimu) ETF, 3agepikku w/wnm 3amper Ha MONydeHHe IWBUICHIOB U
WHBIX BBIILIAT (B TOM 4mciie, npu noramennu ETF). BoamokHo orpanndenue mpasa Bnaaensua ETF Ha
pacnopsbkeHHue HHOCTPaHHOM BaIIOTOM, TIOTy4eHHOH B pe3ynbTare Beiuiat no ETF wnn caenok ¢ Humuy, a
TaKkkKe  HEWCTIOJHEHWE  WHOCTPAaHHBIMH  JALAMH, o0s3aHHeiMH 1o ETF,  wHOcTpanHBIMH
WHQPACTPYKTYpHBIMH OpraHW3alUsIMHA, MHOCTPAaHHBIMH KOHTpareHTamu Mo caenkam ¢ ETF cBoux
00513aTeNLCTB B OTHOIICHUH POCCHHCKUX YYaCTHHKOB (DMHAHCOBOTO PHIHKA, B TOM YHCJIE WHBECTOPOB,
BCJICJICTBHE YEro BO3MOYKHA ITOJIHAS TIOTEPsI BIOKEHHBIX B akimu (man) ETF cpencts.

PbIHOYHBII pHCK (PHCK HETaTHBHOT0 M3MEHEHUsI CTOMMOCTH akuuu ETF).

CroumocTs mpuHaanexameil Bam aknuum (mas) ETF moxer kak pacTtd, Tak W CHHXKAThCS, W POCT
CTOMMOCTH B IIPOIIUIOM HE O3HadaeT ee pocra B OymymieM. CymiecTByeT puck Toro, 4ro Bel monecere
yOBITKH B pe3ynbTare CHIKeHHs UeHbl akuuu (mas)) ETF. Puck yOBITKOB CBsSI3aH TpexkIe BCETO C
W3MEHEHUEM PBIHOYHOW CTOMMOCTH aKTHUBOB, cocTaBistomux ETF, Hanpumep akiuii, ooiurammii u T.11.,
U3MEHEHNEM KYpPCOB BAJIIOT, MPOLIEHTHBIX CTaBOK. Takke B OTACNBHBIX CIydasX PHIHOYHAS CTOMMOCTH
aknuu (mas) ETF MokeT ynacTh 10 «HYIJsD», TOT/Ia BBl MOeTe IOTepsATh BCE BIOKEHHBIC CPEIICTBRA.

Puck 1MkBHAHOCTH.

JIMKBUTHOCTB, TO €CTh BO3MOXKHOCTH MpojaTh akiuu (rmau) ETF B 1r0060i MOoMeHT 0e3 CyIiecTBEHHOTO
CHIDKEHUS UX CTOMMOCTH, 3aBUCHUT OT CIIPOCa U MPEJIOKESHUS Ha PhIHKE, a Takxke oT Buna ETF, onHako B
mo0oM ciydae Bbl MOXETE CTOJNIKHYTHCS B ONPEEIICHHBII MOMEHT C HEBO3MOXXHOCTBIO MPOJATh CBOU
aknuu (man) ETF wnm ¢ tem, uro Bam mpumercss mpojarh WX € CYIHIECTBEHHBIMH YOBITKAMU H3-3a
CHIDKEHUS CIpOca Ha HUX WU KaKWX-TH00 OrpaHUYeHU Ha uX oOpalieHue.

Puck nHenagnexamero ynpasienuss ETF

Br1 HeceTe pHuck mosydeHus: yOBITKOB BCIIEACTBHE HAPYUICHHUSI HMHOCTPAHHOM yNpaBiIsioield KOMIIaHue
npaBwi ynpasieHuss ETF, B ToM umcie HECOOTBETCTBHUSI COCTaBa aKTHBOB ()OH/IAa HHBECTHIIMOHHON
Jgexmapauui (GoHIAa M3-32 HEKOPPEKTHBIX JACHCTBUH WM 0e3aeHCTBHA DPaOOTHUKOB HMHOCTPaHHOW
yHOpaBIsiiOLIeld KOMIIAHUM, HECOBEPIIEHCTBA WJIM OLIMOOYHBIX BHYTPEHHHMX NPOLIECCOB HHOCTPAHHOU
VIpaBISIONIeY KOMIIAHWH, ONEPAIlMOHHBIX cOOEB, HEJJOCTATKOB HH(OPMAIIMOHHBIX, TEXHOIOTUIECKUX U
WHBIX CHCTEM.

Komuccuun

IIpu cnenkax ¢ akumsamu (nmasimu) ETF B3umaercs xomuccus Opokepa 3a HCIOJHEHUE MOPYYCHHH, a
TaK)K€ MOTYT B3WMAThCS KOMHCCHUU OWPXU W KJIMPUHTOBOW OPraHU3aIl[MM 3a COBEPIICHUE CICIIKH,
KOMHCCHSI JISTTO3UTApHs 332 YUeT MpaBa COOCTBEHHOCTH WHBecTopa Ha aknuu (mam) ETF. Pasmepsr Bcex
Tapr(OB MOKHO HAHTH Ha caiiTe OpoKepa, ICMO3UTAPHs, KIMPUHTOBON OPraHU3aIlul U OUPKH.

7Kano0b1 M npeJIoKeHUs

XKanober w mpemioxkennss Bel Moxere HampaBUTh OpoKepy, C KOTOpbIM Bbl coTpyaHudaere, B
CaMOpPETYJIMPYEMYI0 OpraHu3aIiio B cdepe (UHAHCOBOIO PHIHKA, YICHOM KOTOPOU SIBISETCS TaKOH
6poxkep, wim B bank Poccun.







