WudopmanoHHbIH JOKYMEHT 00 OOBIKHOBEHHOW aKI[MH POCCHICKOT0 aKIIMOHEPHOTO 00IIecTBa

WNudopmMannoHHbII JOKyMEHT

OO0bIKHOBEHHAS] AKI[US POCCUIICKOT0 AKIMOHEPHOI0 00111eCTBA

IIpenocraBisgeTrcss B COOTBETCTBMM C YCTaHOBJIEHHbIMU TpeboBaHusMu. He sBnsercs
UHIVBUAYAJIBHOM  MHBECTULIMOHHONM  PEKOMEHJALMEHW WJIM  PEKIaMHBIM  MaTEpUAJIOM.
Wudopmanus mnpuBeneHa Ui T[OHMMAHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PUCKOB

OOBIKHOBEHHBIX aKIUI POCCUICKUX aKIIMOHEPHBIX OOIIECTB.

ITO0 He BKJIAJ

Bbl Mo:keTe MOTepPATH BCE, YTO BJIOKUJIH

Cpeacrsa He 3acTPax0BaHbl (He TAPAHTHPOBAHBI) FOCYAAPCTBOM
B ciiyyae motepb KoMIneHcauuii He NPeIyCMOTPEHO

Joxox He rapaHTHPOBaH

OcHoBHbBIE XapaKTCPUCTUHKHU 00bIKHOBEHHO AKIMu:

OOBIKHOBEHHAS aKIIHs — 3TO IIEHHAs Oymara, 3aKperuIsolias npapa ee Biiajieblia (aKIimoHepa) Ha
MOJIy4e€HHEe YaCTH MPUOBLTH aKIIMOHEPHOTO 00IIecTBa (IUBUICHIOB), HA YYacTUE B yIIPaBICHUU
aKIMOHEPHBIM OOIIECTBOM M Ha YacTh MMYIIECTBA, OCTAOIIETOCS IOCJIE €ro JIMKBUIAIIIH.
Kaxknass oObIKHOBEHHas aKIUsi OJHOTO aKIIMOHEPHOrO OOIIECTBA MPEIOCTABISET OJMHAKOBBII
00BEM Tpas.

AKIHS ©UMeeT HOMHHAIBHYI0O CTOUMOCTb, KOTOpAst 7Sl BIAAENbIa aKIIMM HE UMEET KaKoTro-1rubo0
3HAUEHUS U HE OTPAXKAET €€ PHIHOYHYIO CTOMMOCTb.

IIpaBo Ha moJsiyyeHue 4YacTH NPUOBLIM AKUMOHEPHOro 001ecTBA. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO HEe 00sA3aHO BBHITUTAYNBATE TUBUJICH/IBI. PellieHre o BBITUTaTe TUBH/ICHIOB M UX pa3Mepe
MIPUHUMAETCS O0IIKUM COOpaHUEM aKIIMOHEPOB. B ciryuae BBITUIATHI AUBUICH/IOB YCTaHABITUBACTCS
JaTa, Ha KOTOPYIO OIPEAENSIOTCS JIMIA, UMEIOIINE MPaBO Ha IMONTY4YeHHE AUBUACHIOB. [lns
MOJTYYEHUST TUBUCHIOB BaM HE0OXOAMMO OBITH BIIQJICTBIIEM aKIMA HA YCTAHOBJICHHYIO JIATYy.
[TockombKy pacueTsl 1O cIeTKaM ¢ aKIUsIMU Ha OWp)Ke MPOU3BOJIATCS Ha CICAYIONINI pabounit
JICHb TOCJIe COBEPICHUS CIIEIKH, TSl TTOJy4eHUs: OOBSIBICHHBIX AUBHACHIOB BaM HE0oOX0oamMo
MPUOOPECTH aKIUIO 332 OJIUH JICHb 10 YCTAHOBICHHOW JaThI.

YuyacTne B yNpaB/ieHUM AaKIHMOHEPHBIM OOLIECTBOM OCYIIECTBISIETCS TOCPEICTBOM

TOJIOCOBaHUS Ha OOIIMX COOpaHUSIX akIMoHEepoB. OqHa OOBIKHOBEHHAS aKIMsI AT OJUH TOJIOC




(32 UCKIIIOUEHHEM CIIy4aeB M30paHUs KOJIJIETHATIbHBIX OPraHOB YIpPaBlIeHUs OOLIECTBOM, KOTJa
OJIHA aKIUs J1aeT KOJUYECTBO TI'0JIOCOB, PAaBHOE KOJMYECTBEHHOMY COCTaBY KOJUIETHAIbHOIO
oprasa).

Y4yacTue B pacnpeeieHUM MMYIIECTBA, OCTAKIIErocsl NMPH JUKBUAANUM (DAHKPOTCTBE)
odmectBa. [Ipu mukBuAaIMK OOIIECTBO MPEKPAIIAET CBOIO ACSITENbHOCTD, UMYIIECTBO OOIIECTBA
pacrpeensercs MexXay Kpeautopamu (Kak IpaBuilo, IMyTeM MPOJIaKh MUMYIIECTBA U Mepeaadn
JNEHEXKHBIX CPEICTB KpeauTropam), a B OCTaBIICHCS YacTU - CpPeau  BJIAJCIIbLICB
MIPUBUJIETUPOBAHHBIX M OOBIKHOBEHHBIX aKIMil. BeImuiaTel BnasensiaM OOBIKHOBEHHBIX aKIWN

IIPpOU3BOIATCA B IIOCIICAHIOIO OUCPCIb.

OcCHOBHBIC PUCKU:

PoiHOYHBINE pHCK (PUCK HEraTMBHOIO W3MEHEHHUsl CTOMMOCTH akmuu). CTOMMOCTh
npuHaIexKaneit Bam 0ObIKHOBEHHOM aKIIMM MOXET KaK pacTd, TaK U CHIDKATHCS, U €€ POCT B
MPOLIUIOM HE 03HAYaeT ee pocta B OyaymieM. CyIiecTByeT pucK TOro, 4to Bl moHeceTe yObITKU
B PE3YJIbTATEe CHIDKCHHUS IICHBI aKITUU. Takxe B OTJEIbHBIX CIy4Yasix PhIHOYHAS CTOUMOCTD aKIUH
MOJKET yNacTh J0 «HYJs», Torna Bel MoxeTe noTepaTh Bce BIOYKEHHBIE CPEJICTBA.

Puck mukBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOKHOCTH MPOJIATh AKIUIO B TI000 MOMEHT 0e3
CYILLIECTBEHHOTO CHUYKEHHS €€ CTOMMOCTH, 3aBUCUT OT CHpOCa U NIPEAJIOKEHHS Ha PBIHKE.
Haubonee MMKBUIHBIMU SBJISIOTCS aKI[MU, OOpaIlalomyecs Ha OpraHu30BaHHOM PBIHKE, aKIUH,
He o0palaronirecst Ha OpraHM30BaHHOM PBIHKE — MEHEe JIMKBU/IHBI, OJIHAKO B J1I000M ciiydae Bbl
MOXETE CTOJIKHYTHCSI B ONMPEAEICHHBIII MOMEHT ¢ HEBO3MOKHOCTBIO MPOAATh CBOM AKIIUU WUJIU C
TeM, 4To Bawm mpuaercst mpoaath uX ¢ CyIIECTBEHHBIMU YOBITKAMH HM3-3a CHI)KEHHS CIIpoca Ha
HUX WIA KaKuX-TMOO orpaHnueHuid Ha wux oOpamieHue. [Ipeanmochlmkamu ISl CHIDKCHHS
JUKBUJHOCTH OOBIKHOBEHHBIX aKI[UH MOTYT SIBISTHCA: HCKIIOYCHHE aKIui U3 (OHIOBBIX
WHJICKCOB, HETAaTUBHBIE KOPIIOPATUBHBIE COOBITUS U IPYTHEe 0OCTOSATENHCTBA.

Puck HenmosyyeHHs1 10X0/10B (IMBUAEHI0B) MO0 00bIKHOBeHHbIM akuusaM. OOmiee coOpanue
aKLIMOHEPOB MOKET HE MPHUHSTH PEIICHNE O BhIIUIATE AUBUICHIOB J1aXe B CIy4ae peKOMEeHAaluu
COBETA JUPEKTOPOB UX BBHITUIATUTH, KaK MPU HATHYNU, TAaK U OTCYTCTBUHU JOCTATOYHOM JIJISi ITOTO
puObLIH.

Puck 6aHKpoOTCTBAa aKIIHOHEPHOT0 001IecTBA. B ciiyyae 6aHKPOTCTBA aKIIMOHEPHOTO 00IIIeCTBa
pa3Mep €ro HMMyIIecTBa HEIOCTAaTOYEH JUIsl pacuyeToB cO BceMH Kpeautopamu. I[loramenue
3aJI0JKEHHOCTH MTPOUCXOTUT COTIIACHO 3aKOHOAATEIbHO YCTAaHOBIEHHOM ouepeTHOCTH. BhImiaTel

OCTaBHICTOCA HMMYILICCTBA BJIaJACJIbLIaM OOBIKHOBEHHBIX aKI_II/Iﬁ MMPpOU3BOAATCA B IIOCICIHIOIO




ouepenpb U, Kak MPaBHiIo, MMYIIECTBa 00IIecTBAa HEJOCTATOYHO JUIs TAKUX BHIIJIAT. B pe3ynprare
Bbl MOKeTe MOTEpSITh BCE CBOM BJIIOKCHUS B OOBIKHOBEHHBIC aKIIMK OOIIECTBA.

Komuccuu

[Ipu cpenkax ¢ OOBIKHOBEHHBIMH AaKIUSIMU B3UMAeTCsl KOMHUCCUS Opokepa 3a MCIIOJHEHHE
MOpYUYEHUH, a TaKKe MOTYT B3UMAThCS KOMHUCCHHM OWUPXM U KIMPUHTOBOW OpraHU3aluu 3a
COBEpIICHHE CJEJIKM, KOMUCCUS IETMO3UTAapUsl 3a y4yeT MpaBa COOCTBEHHOCTH WHBECTOpa Ha
aknuto. Pa3zmepsr Bcex tapudos moxHO Haiité Ha caiite [IAO «UEJIIBMHBECTBAHK» (kak
Opokepa H JeTo3uTapusi), a TAk)Ke Ha caiiTax KIMPUHTOBOM OpraHNU3alud U OUPIKH.

7Kano6n1 1 npensioxeHnst

Kanoosr u npemnoxenuss Ber moxere HampaButh B [IAO «HEJIIBUHBECTBAHK» (kxak
Opokepy M JEMO3UTApHUI0), B CAMOPETyIMPYEMYI0 OpraHu3anuio B cdepe (UHAHCOBOTO
peiHKa(HAY®OP), unenom kortopoii sBusercs [TAO «HEJIABUHBECTBAHK», unu B bank

Poccun.




NudopManimoHHbIi TOKYMEHT O TPUBUIICTUPOBAHHOMN aKIIMHA POCCUMCKOTO aKITMOHEPHOTO

o01ecTBa

NudopManinoHHbII TOKYMEHT
IIpuBnJIerupoBaHHAasi AaKIHUA POCCUIICKOT0 AKIMOHEPHOT 0 00111eCTBA
[IpenocraBnsercs B COOTBETCTBUM C YCTaHOBJCHHBbIMU TpeOoBaHusiMu. He sBnsercs
WHIUBUIYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJAUMEW WM  PEKJIAMHBIM  MaTEpUaJIOM.
Nudopmanus mnpuBeneHa s MOHWUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB
MIPUBUWICTUPOBAHHBIX aKIIUH POCCHICKUX aKIIMOHEPHBIX OOIIECTB.

IT0 He BKJIAJ

Bb1 Mo:xkeTe MOTepATH BCe, YTO BJIOKUIH

CpeacrTBa He 3acTPpaxoBaHbI (He TApAHTHPOBAaHbI) FOCY1aPCTBOM

B cayyae morepb KoMIeHcanMii He PeIyCMOTPEHO

Jloxoa He rapaHTHPOBaH

OcHoBHbBIE XapaKTEePUCTUKHU HpHBHJIeFI/IPOBaHHOﬁ AKIHUU:

[IpuBunerupoBaHHas akIusi — O3TO IIeHHas Oymara, 3aKperUisdiollas IpaBa €€ BIajelbla
(axuoHepa) Ha MOJIy4YeHHE YacTU MPUOBLIN aKIIMOHEPHOTo 001ecTBa (IUBUICH/IOB), HA y4acTHe
B YIpaBJICHUM aKLUMOHEPHBIM OOIIECTBOM M HAa YacTb MMYILECTBA, OCTAIOIIETOCsS IOCJE €ro
JUKBUAALMU. B oTinyne oT OOBIKHOBEHHBIX aKIMHi MPUBUIETUPOBAHHbBIE AKIIMU MOTYT OBITH
pa3HBIX TUIOB JaXKe y OJIHOTO aKIMOHepHOro odmiectBa. Kak npaBuio, y NpuBUIETHPOBAHHBIX
aKUMHi eCThb NPEUMYLIECTBO I10 CPAaBHEHHIO C OOBIKHOBEHHBIMU aKLUUSMU MHpPHU IOIY4YEHUU
nuBuAeH10B. OHO 3aKJII0YaeTcs B TOM, YTO JIO T€X MOp, MOKa BJIAJENIblIbl IPUBUIIETHPOBAHHBIX
aKIMii He MOJTydJaT ONpe/ieieHHbIE B yCTaBe JUBU/ICH/ b, BIIaIENIbI[bl OOBIKHOBEHHBIX aKIMH TaKKe
HE MOTYT MOJIYYUTh IJUBUACHIBI. Takke NPEUMYILECTBOM BIIAJENbIIEB MPUBUIETHPOBAHHBIX
aKUMi MOXKeT OBITh MpaBO Ha MOJY4YEHHE OIpPENeJICHHOW B YCTaBe CyMMbl MpPH JIMKBUAALUN
aKIUOHEPHOTr'0 00IIECTBA, A0 MOIYYEHUS KOTOPOH UMYILECTBO HE MOXKET PacIpelesIAThCs CPean
BJIaJIENIb1IEB OOBIKHOBEHHBIX aKLIMH.

Kaxxnast npuBmiIernpoBaHHasi aklys OJJHOTO TUIIA UMEET OJIMHAKOBBII 00beM Ipas.

AKIMS UMEeT HOMUHAJIbHYIO CTOUMOCTb, KOTOpas JIJIsl BJIa/IeIbla aKIIUU HE UMEET KaKoro-indo
3HA4YEHUs U HE OTPAXKAET €€ PIHOYHYIO CTOUMOCTb.

IIpaBo Ha moJiyyeHHe YacTH NMPHUOBLLIH AKIHMOHEPHOIro 00umecTBa. AKIIMOHEPHOE OOIIECTBO
BIIpaBe, HO HE O0s53aHO BBHIIUIAYMBATH JUBHJACHABI AK€ IO IMPHUBHJICTHPOBAHHBIM AKLHUSM.

Pemenue o BeImuIaTe AMBUACHAOB U X pa3Mepe MPUHUMAETCS OOIITUM COOpaHHEeM aKIIMOHEpOB. B




Cllydae BBIIUIATBl JAWBHUACHIOB YCTAHABIMBAETCSA JaTa, HAa KOTOPYIO ONPEICIAIOTCS JIHIA,
MMEIOIMe MPaBO Ha IMOJIyueHHe AUBHIACHIOB. s monydeHus NUBUACHIOB Bam HeoOXoanmo
OBITh BJIAJIENIBLEM aKIMM HAa YCTAHOBJICHHYIO JaTy. [IoCKoIbKy pacdeTsl 10 CAeIKaM C aKIUsIMU
Ha OupXe NpPOM3BOAATCS Ha CIEeAyHOIUMH pabouuii J1eHb IOCJIE COBEPIICHUS CHCNKH, VIS
MOJTy4eHUs1 OOBSIBICHHBIX TUBHUICHAOB Bam Heo0X0AMMO MpHOOpPECTH aKIUIO 32 OAMH JICHB JI0
YCTAaHOBJICHHOM JaThl.

YuyacTue B yNnpaBJeHHMH aKIHOHEPHbIM ol0mecTtBoMm. Kak mpaBuiio, NpHUBHIETHPOBAHHBIE
aKIMM HE MPEAOCTaBIIIOT IIpaBa rosoca. MckirroueHneM sBIsieTCsl TOJI0OCOBAHUE 10 OTIEIbHBIM
BOIIPOCAM, B YaCTHOCTH, O JIMKBHUJAUWU (peopraHu3anuu) oOIiecTBa, o0 OrpaHWYCHUs paB
BJIaJIeNIbLIEB NPUBUIIETUPOBAHHBIX akiuif). Kpome Toro, B ciyuae, ecnu oOmiee coOpaHue
aKLMOHEPOB HE NIPUHUMAET PEUICHUS O BBIIUIATE JUBUICHIOB, BIaAEIblbl IPUBUIECTUPOBAHHBIX
aKkUuui, pa3Mep AUBUACHIOB [0 KOTOPBIM OINPEAEIIEH B yCTaBe, IPUOOPETAIOT IO CBOUM aKIUsAM
IIpaBo ToJI0ca [0 BCEM BOIIPOCAM M MOTYT y4acTBOBATh B OOIIMX COOpaHUSAX aKLIMOHEPOB HapaBHE
C aKIMOHEpPaMH — BIAJENbIAMH OOBIKHOBEHHBIX aKIMi, O0Jiafas MO KaKJOW aKIUH OTHHM
roJI0COM, J0 TeX IMOp, MOKa aKIMOHEPHOE OOILECTBO HE BBHIMIATUT ONPEACICHHBIX B YCTaBe
JVBUJICH/IOB.

YuacTue B pacnpeaejleHMH MMYIIECTBA, OCTAIOLIErocsi NpH JUKBUAauuu (0aHKpPOTCTBe)
o0mectBa. [Ipy TMKBUAALNN OOLIECTBO MTPEKPAIIAET CBOIO JAESITEIbHOCTh, HMYILECTBO O0IECTBA
pacripeniensercsi MeXay KpeauTopamu (Kak MpaBUIIO, MyTEM MPOJaXHU UMYIIECTBA U Nepeaayu
JICHE)KHBIX CPEACTB KpPEeIUTOpaM), a 3aTe€M CpeIH BIIJENblIeB MPUBUIECITHPOBAHHBIX aKIUH, MO
KOTOPBIM OIIPEJENIEH pa3Mep JIMKBUIALMOHHOW CTOMMOCTH. Eciu pasmep JIMKBHIAIMOHHOMN
CTOMMOCTH IO NPUBWIECTMPOBAHHBIM aKLUSM HE ONPEIEINIECH, BJIAICIbLbI NPUBUIETUPOBAHHBIX
aKLMi y4acTBYIOT B PACIPEIEICHUN UMYILECTBA B IIOCIEIHIO 0YEPEIb HaApaBHE C BIIAACIIbLIAMU
OOBIKHOBEHHBIX aKIIHH.

OcCHOBHbBIC PUCKH:

PoiHOYHBIN pHCK (PHCK HEraTUBHOIO H3MEHEHHMSl CTOMMOCTH AaKIMH) - CTOMMOCTh
IpUHAIeKaneil Bam mpuBHUIErMpOBaHHON aKIIMK MOXKET KaK pacTH, TaK U CHUXKATBCS, U €€ POCT
B TPOIIIOM HE 03HavaeT ee pocTa B OyaymieM. CyliecTByeT pUcK TOro, yTo Brl moHeceTe yObITKH
B PE3YJbTATE CHIXKEHUS LIEHBI aKUU. TakXke B OTIEIBHBIX CIy4YasxX PbIHOYHAS CTOMMOCTD aKIUH
MOXET YIIacTh JI0 «HYJIs», TOrAa Bel MOeTe MOTEPSITh BCE BIOKEHHBIE CPE/ICTBA.

Puck auxkBuaHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXHOCTH MTPOAATH aKIHIO B JIFOOOH MOMEHT 6€3
CYLIECTBEHHOI'0 CHIKEHUs €€ CTOMMOCTH, 3aBUCUT OT CIPOCa U IPEIJIOKECHHS Ha PBIHKE.
HauOonee MMKBUAHBIMU SBJIAIOTCS aKIMM, OOpaIlAOIIMEcss Ha OPraHM30BAHHOM PbIHKE, aKIUH,
He 00pallaroIyecss Ha OpraHu30BaHHOM PBIHKE — MEHEE JIMKBUIHBI, OJIHAKO B JTIOO0OM ciydae Bel

MOKCTC CTOJIKHYTHCS B OHpeILeJICHHBIfI MOMCHT C HCBO3MOXXHOCTBIO IPOJATh CBOU aKIIUU WA C
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TeM, uTo Bam mpuzaercst nponaTe UX ¢ CyHIECTBEHHBIMU YOBITKAMH M3-3a CHM)KEHHS CIIpoca Ha
HUX WIM Kakux-1M00 orpaHuueHui Ha ux oOpamenue. IIpennocbuikamu Uisl CHUYKEHUS
JUKBUJIHOCTU MPUBUIIETUPOBAHHBIX aKIIMM MOTYT SIBISATHCSA: UCKIIOYEHHE aKIUN U3 (POHIOBBIX
MHJICKCOB, HETaTUBHBIE KOPIIOPATUBHBIE COOBITUS U IPYTHe 00CTOSTENbCTBA.

Puck HemosryyeHHMsi J0XO0/0B (AMBHUAEHI0B) MO NPHUBHJIETHPOBAHHBIM akuusaM. OOIee
coOpaHHe aKIMOHEPOB MOXKET HE MPHUHATH PEUICHHE O BBIILIATE JAUBHJIEHAOB JaXKe B cllydae
PEKOMEH/Iallid COBETa AMPEKTOPOB HUX BBIIUIATUTH, KaK NpPHU HAJIUYUU, TaK U OTCYTCTBHH
JOCTaTOYHOM JJISt 3TOTO MPUOBLIH, JaXKe M0 IPUBUIETHPOBAHHBIM aKIUAM, pa3Mep AUBHIICH/IA 110
KOTOPBIM OIPEJIEJIEH B YCTABE.

Puck 6aHkpoTcTBa aKuMOHepHOro oduecTBa. B cnyyae 6aHKpOTCTBa 00IIEeCTBa pa3Mep ero
MMYILECTBA HEJAOCTATOYEH JJISl PacyeToOB cO BceMHu Kpeautopami. [lorameHue 3a10mKeHHOCTH
IIPOUCXOJUT COIJIACHO 3aKOHOAATEIbHO YCTAHOBJIEHHOM OuepelHOCTH. BrimnaTsl ocTaBiierocs
HMMYILECTBA MPOU3BOJATCS BiajAeibllaM NPUBUIETUPOBAHHBIX AaKIHI, 110 KOTOPHIM B YCTaBe
olpeziesieH pa3Mep JUKBHUJIALMOHHON CTOMMOCTH, B ONPEIECIIEHHOM pa3Mepe, U B IMOCIEIHIO0
ouepeb — M0 MPUBUIETUPOBAHHBIM aKIUSAM, 10 KOTOPBIM pa3Mep JMKBUAALUOHHONW CTOUMOCTH
HE OMpeJeNieH, U 10 OOBIKHOBEHHBIM akiusaM. Kak mpaBuio, B ciydae 6aHKpOTCTBAa UMYIIECTBA
oOmiecTBa HEAOCTATOYHO Ul BBIIUIAT KakK IO MPUBWIETHPOBAHHBIM aKLUAM, MO KOTOPBIM
ornpezesieH pa3Mep JUKBHUIALMOHHON CTOMMOCTH, TaK M MO MPUBWIETUPOBAHHBIM aKIUAM, IO
KOTOpPBIM pa3Mep JMKBHJALMOHHOM CTOMMOCTM HeE ompefneieH. B pesynbrare Bbl moxere
MOTEPSITh BCE CBOM BJIOKEHUS B IPUBUIICTUPOBAHHBIE aKIIUK OOIIECTBA.

Komuccuu

[Ipu cnenkax ¢ NpUBHUIETUPOBAHHBIMU aKIUSIMU B3UMaETCsl KOMHCCHS Opokepa 3a MCIIOIHEHUE
MOpYYEeHUH, a TaKkKe MOTYT B3MMAThCS KOMUCCHUHM OUpPKM M KIMPUHTOBOW OpraHU3alM 3a
COBEpILIEHHE CAEIKH, KOMHUCCHS JENO3uTapus 3a y4yeT IpaBa COOCTBEHHOCTH HHBECTOpa Ha
akuio. Pazmepsl Bcex TapudoB MmoxHOo HaiiTh Ha caiite [IAO «HEJIABUHBECTBAHKY (kax
Opokepa u JAeno3uTapusi), a TAK)Ke Ha calTax KIMPUHTOBOW OpTraHU3AIMH U OUPIKH.

7Kay100b1 M npens1oKeHus

XKanodsr u npemnoxxenuss Bei moxere nanpaButh B [TAO «YEJIIBMHBECTBAHK» (kak
Opokepy M JIEMO3UTapUIO), B CAMOPETYIUPYEMYIO0 OpraHM3aluio B cepe PUHAHCOBOIO PHIHKA

(HAY®OP), unenom kotopoii asnsercs [IAO «HEJIABMHBECTBEAHKY, unu B bank Poccun.




NudopmaninoHHbIi TOKYMEHT 0 (PhIOYEPCHOM JOTOBOPE (KOHTPAKTE)

NudopManinoHHbII TOKYMEHT

@b10YepCcHBIi 10r0BOP (KOHTPAKT)

[IpenocraBnsercs B COOTBETCTBUM C YCTaHOBJCHHBbIMU TpeOoBaHusiMu. He sBnsercs
WHIUBUIYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJALMENW WM  PEKIAMHBIM  MaTEPHaJIOM.
Nudopmanus mnpuBeneHa s MOHWUMAHHS —CYIIECTBEHHBIX XapaKTEPUCTUK H  PUCKOB

(BIOYEPCHOTO KOHTPAKTA.

ITO0 He BKJIAJ

Bbl Mo:keTe He TOJIbKO NOTEPATH BCE, YTO BJIOKHJIH, HO M OCTATHCH 10JKHbBI
Cpeacrsa He 3acTpaxoBaHbl (He TApAaHTHPOBAHbI) FOCYAAPCTBOM

B ciyyae noTrepb KOMIIEeHCAIUIi He PeyCMOTPEHO

/loxox He rapaHTHPOBAH

OcHoBHbBIE XapaKTCPUCTHKHU q)bIO'lepCHOFO KOHTpPaKTa:

@DbrouepCHBI KOHTPAKT — 3TO 3aKJII0YAEMBbIi Ha OPraHW30BaHHOM PBIHKE JI0TOBOp O Iepesaye B
OyaylieM Kakoro-inbo 6a30BOro akTHBa (MIOCTABOYHBINA (PbrOUEPCHBIN KOHTPAKT) MIIM O BBIIJIATE
Pa3HUIIBI MEXTY [IEHON 3aKIIIOYEHUS M IEHOW UCTIONHEHHSI (PhI0UEpCHOTO J0roBOpa (KOHTPAKTA),
KOTOpasi 3aBUCUT OT IIeHbI (3HaueHHs) 6a30BOr0 akTHBa (pacyeTHBIH (PHIOYEPCHBIM KOHTPAKT).
ba3oBbIM akTMBOM MOTYT BBICTYINATh LEHBI aKLMH, OOJIMraluii, TOBapoB, 3HAUEHUS MHJEKCOB,
BAIIOTHBIX KYPCOB, TPOIEHTHBIX CTaBOK. OJHOBPEMEHHO Ha OPraHM30BAHHBIX TOPTaX MOTYT
00pamnaTbcsi HECKOIBKO (PHIOYEPCHBIX KOHTPAKTOB HA OJWH 0A30BBIf aKTHB C Pa3HBIMU CPOKAMH
UCTIOJIHEHUSI.

VYcnoBust (hprouepCcHOro KOHTpaKTa yKa3aHbl B CHEIM(HUKAIMY, KOTOpas pa3MeIaeTcs Ha caiTe
OUpPIKU.

PacderHast ieHa ()prOYEpCHOTO KOHTPAKTA ONPEENSIEeTCS] HECKOIBKO pa3 B IEHb 0 pe3yiibTaTaM
OUpP>KEBBIX TOProB 0a30BBIM aKTHMBOM BO BpeMs KJIMPUHTOBOM ceccuu. B pesynbraTe KIUpUHTa
TaKXKe OIPEJIeNIIeTCS BapHallMOHHAs Map)a — 3TO CyMMa JICHE)KHBIX CPEJICTB, KOTOPYIO OJTHA U3
CTOpOH (MOKyIaTeab WIM MpoiaBel]) (hIOYEepPCHOTO KOHTPAaKTa OO0s3aHa YIJIAYMBATh JIPYToOM
CTOpPOHE KaXJbli J€Hb B 3aBUCUMOCTH OT COOTHOIIEHUS LIEHBI 3aKIIOUEHHS] KOHTPAKTa U €ro
pacueTHO#l 1eHbl. PopMmyna pacueTa BapHALlMOHHON Map)KM YKa3bIBaeTCs B CHEeUU(UKALUU

¢bbrouepcHoro KoHTpakta. Jloxon mo (prouepcHOMY KOHTPAKTy BO3HMKAET, €CIM CyMMa




MOJTYYEHHOW BapHAIlMOHHOW Map>KH MPEBBIIIAET CYMMY YIUTAY€HHOM, a YOBITOK — €CJIH CymMMa
IIOJIy4YEHHOM BapUALIMOHHON Map KU MEHBIIE CYMMBI YINIAYEHHOM.

MaxkcuManbHbI CPOK BaJieHUs! (PBIOYEPCHBIM KOHTPAKTOM MOXKET OBITh OTPaHUYEH CPOKOM
neiictBus KoHTpakTa. CyIIecTBYIOT KOHTPAKThl, CPOK JEHCTBUS KOTOpPHIX ABTOMAaTHUYECKU
IIPOJIOHTUPYETCH.

OcHOBHbIE PUCKH:

PbIHOYHBII pHCK (PUCK HEraTUBHOIO M3MEHEHHMSI CTOMMOCTH (PbIOUYEPCHOI0 KOHTPAKTA).
PacuerHast cTOUMOCTH ()BIOYEPCHOTO KOHTPAKTA 3aBUCUT OT LIEHBI (3HaYeHHs) 0a30BOTO aKTHBA,
a 3HaYUT OT PHIHOYHOI'O pUCKa 0a30BOr0 aKTHBA, OHA MOKET KaK pacTH, TaK U CHUXKATbCS, U €€
POCT B IIPOIIJIOM HE 03HayaeT ee pocTa B OyayieM. CylecTByeT pUcK TOro, 4To 1o ppro4epcHOMY
JI0roBOpy (KOHTpakTy) Bbl moHecere yOBITKH, B TOM YHCIE MOXETE MOTEPSTh BCE BIOXKCHHBIE
CpeZCTBa M OCTATHCS TOJKHBI OpOKEpYy.

Puck sukBuaHocTH. OTCYTCTBYET TapaHTHS JUKBUIHOCTH (PBIOYEPCHOTO KOHTPAKTA B JHOOOM
MOMEHT BpeMeHHU. JIMKBUIHOCTH 3aBUCUT OT CIpOCa W MPENJIOKEHUS Ha pbIHKE. Puck
JMKBUJHOCTU MPOSBISETCS B CHU)KEHUM BO3MOXHOCTH COBEPUIMTH CHEIKY C (bIOYEPCHBIM
KOHTPAKTOM, B TOM YHCJIE 3aKPBITh TIO3HUIIMIO 10 HEOOXOMMOI IIeHEe U3-3a CHUYKEHUS CIpoca Ha
Hero.

Puck ucnoib3oBaHusi (PUHAHCOBOr0 mJjeda. /[ng Toro, 4rtoObl OTKPHITH MO3UIMIO 10
¢BIOYepCHOMY KOHTpakTy, BaM HeoOXOQMMO HMETh TOJBKO 4YacTh CTOMMOCTH KOHTpPAKTa
(rapanTHifHOE OOecreueHue), a He BCIO CyMMY LEIUKOM. [Ipu 3ToOM BO3HUKAET «dQQEKT miedar,
KOTOpBIM yBEITMYMBAET KaK MOTEHLMAIbHBINA J10XOJ, TaK U BO3MOXKHBIE YOBITKH. KiupuHronas
OpraHmsanusi U OpOKepbl JOJDKHBI YNpaBIsATh PUCKAMU M B HEKOTOPBIX CIIydasxX BBUAY
HEOJaronpusATHBIX PBHIHOYHBIX KOJI€OaHWH MOTrYT NOTpeOOBaTh BHECTU JONOJHHUTEIbHbIE
JICHEXHBIE CPeICTBA JUIs YIIaThl BAPHALIMOHHOM Map> kKU U cJIeNaTh 3TO B KOPOTKoe Bpemst. O0mmumit
yOBITOK, KOTOpBIH BBl MOXeTe MOHeCTH B pe3ylbTaTe HEraTMBHOIO W3MEHEHUS pPacyeTHOMN
CTOMMOCTH KOHTpPaKTa, MOXKET 3HAYUTENIbHO MPEBBICUTh CYMMY CPEJICTB, UCIOJIb30BaHHBIX MPU
€ro MpruoOpETEHUH.

Puck m3meHeHusi pa3mepa rapaHTuiiHoro odecnedenusi. B nepruon yaepxaHus MO3ULMU 110
(bIOUEpPCHOMY KOHTPAKTy MOXET MPOU30HTH MepecdyeT rapaHTUHHOTO OOecredeHus, U OHO
MOXKET 3HAYUTENIbHO YBEIWYMTHCS, YTO 3acTaBUT Bamero Opokepa mnoTpeboBaTh BHECTH
JIOTIOJIHUTENbHBIE JICHEKHBIE CPEACTBA NIl COXPAHEHHUS IO3ULHU U CAENATh 3TO B KOPOTKOE
BpeMs. MI3MeHeHne rapaHTUIHOT0 00eCIIeYeHUsI MOYKET OCYIIECTBISATHCS KaK B TEUEHUE TOPTOBON
CECCHM, TaK U BHE TOPTOBOM CECCHUHU.

Puck NpUHYIHMTEIBHOIO 3aKpPbITHA NMO3MIMH. B ciydae, ecnu Bammx neHEXHBIX CPEACTB,

UMEIOIIUXCS B PaCHOPSHKEHUHM OpoKepa, HEJOCTATOYHO IS TapaHTHIHOTO 0O0eCIeYeHHs WU
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yIUIaThl BapHAIlMOHHON Map)ku OpoKep MMEeT MpaBO NMPUHYIUTENBHO, TO ecTh 0e3 Bamiero
COTJIACHsI, 3aKPBITh MO3ULUIO M0 (PBIOYEPCHOMY KOHTPAKTY. 3aKPBITHE TO3UIIUN TPOUCXOIUT 110
TEKYIIUM IIeHaM, KOTOpbIe MOTYT ObITh HEBBITOAHBI JIsl Bac 1 mpuBecTH K BOBHUKHOBEHUIO y Bac
yOBITKOB. BBl MOXKeTe MOHECTH 3HAYUTENbHbIE YOBITKHM, HECMOTPS Ha TO, YTO IOCJIE 3TOrO
M3MEHEHHE PAacueTHOMN IIEHBI KOHTPAKTa MOXKET MPUHSATH OnaronpustHoe 11t Bac HampaBneHue u

Be1 momyuwmim 0b1 10X0/1, eciu Obl Bata nmo3uius He Obl1a MPUHYIUTENBHO 3aKPHITA.

Komuccuu

[Ipu cnenkax ¢ (pprOYEPCHBIMH KOHTPAKTAaMH B3MMAeTCS KOMHUCCHS OpoKepa 3a OTKPBITHE H
3aKpbITHE MMO3UIMHU, TAKXKE MOTIYT B3UMAThCS OT/AEIbHAas KOMUCCHS OpoKepa 3a HCIIOJHEHHUE
(BIOYEpCHOr0 KOHTpaKTa, OuprkeBast M KJIMPUHIoBas KoMuccuu. Pa3mepsl Bcex Tapu(oB MOXKHO
Haitu Ha caifte [IAO «UEJIABMHBEKCTBAHK» (xak Opokepa u Jeno3uTapusi), a TaKXKe Ha

cailTax KJIMPUHIOBOM OpraHU3alUy U OUPXKH.

Kano0b1 1 npenioKeHUs
Kanobsr u mpemnoxenus Bol moxere HampaButh B [TAO «HUEJIABMHBECTBAHK» (xak
OpoKepy U JIETIO3UTAPHUIO), B CAMOPETYIHPYEMYIO OpraHu3aiuio B chepe PUHAHCOBOTO phIHKA

(HAY®OP), unenom kotopoii asnsercs [TAO «HEJIABMHBECTBAHK, unu B bank Poccun.




MH(pOPMAIIMOHHBIH TOKYMEHT IO OOBIKHOBEHHOH  OOINTAIINK POCCHIICKOTO SMHTEHTA

NudopManinoHHbII TOKYMEHT

Oo0suranusi poccUiicKOro SMUTEHTA

[IpenocraBnsieTcss B COOTBETCTBHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
WHIUBUYAJIbHON  WMHBECTULIMOHHOM  PEKOMEHJAIMEd WM  PEKJIAMHBIM  MaTEPHUAIOM.
Nudopmanus npuBeneHa ajisi TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PUCKOB OOJIUTAIIAN

pOCCHfICKOFO OMHUTCHTA.

ITO0 He BKJIAJ
Bb1 MokeTe IOTEPATH BCE, YTO BJIOKUIH
Cpeacrsa He 3acTpax0BaHbI (He TApAHTHPOBAHBI) FOCYAAPCTBOM

B cayyae morepb KoMIIEHCALIHIT He MIPETyCMOTPEHO

OcCHOBHBIE XaPAKTEPUCTHUKH 00JIMTAlUN POCCHICKOr0 YMUTEHTA.

OOnuranust pocCUHCKOro 3MUTEHTa — 3TO LIeHHast Oymara, 3aKperistoias mpasa ee Biajienblia
Ha TOJIyYCHHE B NPEIYCMOTPECHHBIH B HEW CPOK OT DMHUTEHTA €€ HOMUHAIBHONH CTOMMOCTH.
OO6nuranust MOKeT TakKe MpeaycMaTpUBaTh MPaBO €€ BIaAesbla Ha MTOJIy4€HHUE YCTaHOBJIEHHbIX
B Hell nporueHToB (KymoHoB). Kaxas oOnuranus ofHOTO BBITYCKAa UMEET OJAMHAKOBBIA 00BEM
npas. Bce ycnoBus moramieHus ¥ BBIIUIAT KYTIOHOB IO OOJIMTAllMK ONpPENENIeHbl B SMUCCHOHHOM
JOKYMEHTaluu. B yacTHOCTH, MOXET ObITh YCTAHOBIJIEHO, YTO pa3Mep KYNMOHHBIX BBIILIAT MO
oOiuranusM ONpeAensaTCs dIMUTEHTOM B mpolecce Ux oOpaimieHus. Taxke, oOnMrauu Moryr
npeaycMaTpuBaTh (PUKCHpPOBAaHHBIE KYMOHHBIE BBIIIATHI PA3HOTO pa3Mepa, B TOM YHCIE

YMCHBIIAOMIUCCA B CIICAYIOIICM KYIIOHHOM IIEPUOAC.

IToramenne HOMUHAIILHONH CTOMMOCTH 06JII/IFaI_[I/II/I MOXKET OCYIICCTBIIATHCA YaCTAMH B IMPOLECCE
oOpamienusi obnmurauuii (amopTtuzanusi obnuranuu). B 3TOM ciiydyae ocTaBimmecs KyIOHHbIE

IIaTCXU PACCUUTBIBAIOTCA UCXOI U3 HEIoTraneHHOM HOMMHAILHON CTOMMOCTHU 06n1/1rau1/m.

! Moz o6bixkHOBeHHO# 06UraNMeil TOHMMAeTCS o0nHranys, He SBIIONIAICS CTPYKTYPHON OOJIUraIe, oomuramueit
€O CTPYKTYPHBIM TOXOJ0M (OOJMTaIueii, pa3mep A0Xo/aa Mo KOTOPOi 3aBUCHT OT HACTYIUICHHUS WIH HEHACTYTIIICHUS
OJIHOTO WJIA HECKOJBKHX OOCTOSTENbCTB, YKAa3aHHBIX B a03alle BTOpPOM MonmyHkra 23 myHkTa | crateu 2
®enepanbHoro 3akona ot 22.04.1996 Ne 39-d3 «O peiHKe LEHHBIX Oymar»), CyOOpAMHHPOBAHHOW OOJIMIaluew,
obmuranueli 6e3 cpoka MOTamIeHUs, KOHBEPTHUPYEMOW oOiuramuei, KoMMepueckol oOuraruei, oOiurarueit
(dbenepanpHOTO 3akiMa s puzndeckux Jaur (OD3-H), 3amemaronieii oonuranuei (oonuramnuen, mperycMOTPEHHOM
crarbeit 6 @enepanprHoro 3akona ot 14.07.2022 Ne 319-03 «O BHeceHUN U3MEHEHUH B OT/ICIBHBIC 3aKOHOIaTCIILHBIC
akThl Poccuiickoit deneparinny), o0IHTaIIuel ¢ 3aJI0TOBBIM 00€CIIeYeHIEM JeHE)KHBIMHU TPEOOBAHUSIMHU.
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OOmuranmuu MOTYT MpeaycMaTpuBaTh BO3MOXKHOCTh HMX JOCPOYHOTO TMOTANICHHWs Kak TIo
WHUIMATHBE SMHUTEHTA, TaK M [0 WHHUIIMATUBE WX BJIAJENBIICB. B HEKOTOPBIX CIIy4asx dMHUTCHT
WIH WHOE JIMIIO 3apaHee OOBSBISET O CBOCH TOTOBHOCTH TPUOOpECTH Yy JHOOOTO
3aMHTEPECOBAHHOIO JIMIA O0JIUTalliK B onpeeicHHyo aary (odepra mo obnuramnusm). Odparure
BHHUMaHUE, YTO KOJIMYECTBO OOJIUTAINI, TPHUOOpETAeMBIX MO OepTe, MOXKET OBITH OTPAHUYICHO,
1 BBl He cMoOKeTe TpH KellaHuU PoAaTh Bce uMmeronuecst y Bac oGmurarum.

OOnuranuu KoMnaHui (KOpHoOpaTuBHbIC OOJHTalMK), B OTJIMYKAE OT aKIWi, HE Jal0T MPaBO Ha
y4acTHE B yIPaBJIECHUU KOMITAaHKEH (0OIIECTBOM).

Yuactue B pacnpeiesieHMH HMYIIECTBA, OCTAKOLIErocsi NP JUKBUAALMU (DAaHKPOTCTBE)
o0mecTBa. [Ipy TUKBUAAINN OOIIECTBO MPEKPAIIAET CBOO JACSITEIBHOCTD, HMYIIECTBO OOIIECTBA
pacmpesensercs Mexay KpeauTopaMmu (KaK MPaBHIIO, ITyTEM MPOJAKH UMYIIECTBA U MEpeaadn
JICHEXHBIX CPEIICTB KPEIUTOPAaM), B TOM YHUCIIC BiIaJelIblIaMHi 00Iuranuii oomecTsa. Brnamenbiibt
o0JMranuii y4acTBYIOT B paclpeleICHUU UMYIIECTBA TIepe/l BIIaICIbIIaMU TPUBHIECTUPOBAHHBIX

1 OOBIKHOBEHHBIX aKIIUH.

OcCHOBHBIC PUCKU:

PbiHOYHBIN PHCK (PHCK HEraTMBHOIO M3MEHEHHUS CTOMMOCTH OO0JMIamuM) - CTOMMOCTh
npuHaIexane Bam o0nurannm MoxXeT Kak pacTd, Tak U CHUXKAThCS, U €€ POCT B MPOIIJIOM HE
O3HavaeT ee pocra B OynymeM. B ciyuyae BO3HUKHOBEHHS HEOOXOJWMOCTH peau3aluu
o0iuraiuu A0 ee MOoTalleHUs SMUTEHTOM CYIIECTBYET PUCK TOro, yTo Bbl moHeceTe yOBITKU B
pe3ynbTaTe CHUKEHHs IIEHbl OONUTralii Ha pbiHKe. VI3MeHeHHe IeHbl Ha OONUTaliK CBS3aHO,
MIPEK/E BCEro, C M3BMEHEHHUEM MPOIEHTHBIX CTABOK Ha (pHAHCOBOM pblHKE. Kak mpaBuiio, 1ieHa
oOJMraiuy CHMKAeTCs, €CJIM IpPOLEHTHbIE CTaBKM Ha PBIHKE pacTyT, U HAo0OpOT - IeHa
o0JHMraIMu pacTeT, eCH MPOIEHTHHIE CTaBKU CHIDKAIOTCS. Hampumep, eciu HOBbIe 0OIUTAlIUN
BBIITYCKAIOTCS ¢ 0oJiee BHICOKOW MPOLIEHTHOW CTaBKOM, TO cTapble oOMUranuu ¢ 0osee HU3KOM
MIPOLIEHTHOM CTaBKOM CTAaHOBATCS MEHEE MPUBIIEKAaTEIbHBIMU JIJIs1 HHBECTOPOB. Takke n3MeHeHue
PBIHOYHON CTOMMOCTH OOJIMTAlMA MOXET OBITh CBSI3aHO C M3MEHEHUEM BOCIIPHUSTHS PHIHKOM
(DMHAHCOBOTO COCTOSHUS M IIJIATEKECHOCOOHOCTH SMUTEHTa OONMTaluii, B TOM YHCIE C
W3MEHEHHEM KPEIUTHOTO pPEUTHHra JMHTEHTa (KOHKPETHOTO BBHIMYCKAa OONUTAIWi, IuIla,
MPEeIOCTaBUBIIEr0 oObOecreyeHne Mo OoOnuranusM, MOpU €ro HaJIW4YUH), KOPIOPATHBHBIMU
COOBITUSIMU U IPYTUMHU 00CTOSTEITHCTBAMH.

Puck JMKBHAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTD IMPOIATh OOIUTAIHIO B TFOO0H MOMEHT
BpeMeHHU 0e3 CYIIECTBEHHOI'O CHUKEHHUS €€ CTOMMOCTH, 3aBUCUT OT CIpOCa M MPEUIOKEHUS Ha

peiHke. Hanbosee JTUKBUIHBIMU SIBISIOTCS OOJHMTAIMK, OOpAaIIaroIfecss Ha OpPraHu30BaHHOM
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pBIHKE, OOJIMraluy, He 0Opallarovecss Ha OPraHU30BaHHOM PhIHKE — MEHEE JIMKBU/IHBI, OJJHAKO
B JII0OOM citydae Bbl MOKeTe CTOJIKHYThCS B ONIPEIEIIEHHBIA MOMEHT C HEBO3MOXKHOCTBIO ITPOAATH
CBOU OOJIMraly WM C TeM, 4T0 Bam mpuaercs nmpoaars UX C CyLECTBEHHBIMH YOBITKAMM M3-3a
CHMIKEHMSI CIIPOCa Ha HUX MJIM KaKuX-TH00 orpaHMYeHUH Ha ux oOpauienue. [lpeanocsuikamu st
CHIDKEHHSI JIMKBUJHOCTH OOJIMTallMii MOTYT SIBISATBCA: HMCKIIOYEHHWE oOnuramuid u3
KOTHPOBAJIBHOTO CIUCKa OWpPXKH, CHIDKEHHE pEHTHHra SMUTEHTa (KOHKPETHOTO BBIITyCKa
obnurauuii, Jmna, NpPeJoCTaBUBIIErO oOOEClIeYeHHe IO OOJUranusM, MpU €ro HaJluduu),
HEeraTUBHbIE KOPIIOPATUBHBIE COOBITHS U APYrHe 00CTOATENbCTBA.

Kpenutnbiii puck. CymectByeT puUCK HEHCIONHEHHS 5SMUTEHTOM OOJHramuii CBOMX
00513aTeNIbCTB, KOTOPBIA MOKET peajln30BaThCs, B YACTHOCTH, B BUJE MPOIYCKA MIIH 3aJEPKKU
BBIIJIATHI KYITOHOB U (WJIN) MOTAIIeHUs] HOMUHAJIbHON CTOMMOCTH OOJIMTalUH.

Puck negoara. Cutyauus, npu KOTOPOW 3MUTEHT HE B COCTOSHMM BBIILJIATUTH BIIaJ€lbliaM
obnuranuii cyMMy TOTameHust O0Mranuii U (MIM) KyIOHOB 10 Hel. B 3ToM ciyyae HHBECTOPHI
PHUCKYIOT TIOTEPSATH BCE CBOM BIIOYKEHHS B JAHHYIO LIEHHYIO Oymary. Jledont MoxKeT mpou30uT y
SMHUTEHTOB C JIOOBIM YPOBHEM KPEIUTHOTO pedTuHra. KpenuTHslil pedTHHI OTpa’kaeT MHEHHE
PEUTHHIOBOrO areHTCTBA O BEPOSATHOCTU HACTYIJICHUS Je(oiTa: HauMeHee BEpOSITHbIM YpPOBEHb,
Kak mpaBujio, 00o3HavaeTcss «AAA» (BBICIINNA KPETUTHBIN YPOBEHB, 3aT€M CIeAyeT «AAy», «Ay,
«BBB», «BB», «B» mo crenenu yBenuueHUs] BEpOSITHOCTH nedonra). Uem HuXKe KpeIuTHBIN
PEUTHHT SMUTEHTA (KOHKPETHOTO BBIITyCKa OOJIMTalluid, JIM1Ia, TPEJOCTaBUBILEro obecreueHne no
o0nuranusM, Ipu ero HaJIU4YMH), TEM BbIIIE IO MHEHHIO KPEJAUTHOIO PEUTHHIOBOIO areHTCTBA
BEPOATHOCTH JiehoTa.

Puck 6ankporcrBa smurtenTa. [Ipu npunodpereHnn o0nuraiuii, SMUTEHTaMH KOTOPBIX SIBJISIOTCS
OpraHu3allM, CYLIECTBYeT PUCK OaHKpPOTCTBA SMUTEHTa. B ciydae OaHKpPOTCTBA 3MUTEHTA
pa3Mep €ro HMMyIIecTBa HEIOCTATOYEH JJIsl pacueToB cO BceMH Kpeautopamu. lloramenue
3aI0JDKEHHOCTH  IIPOUCXOJMUT  COTJIACHO 3aKOHOJATENIbHO YCTAHOBJIEHHOM OYEepEIHOCTH.
Hecmotpst Ha TO, 4TO B ciiydae OaHKpPOTCTBA BBHIIJIAThl OCTABIIErOCsS HMYIIECTBA SMUTEHTA
NPOU3BOJAATCS  BJajenbllaM  oOnuranuii  mepelx  BiaJeibllaMd  MPHUBHIETUPOBAHHBIX U
OOBIKHOBEHHBIX aKIMi, UMYIIIECTBA MOXET ObITh HEJOCTATOYHO IS BBIIUIAT MO oOyuranusM. B

pesyibTaTe Bbl MOkeTe MOTEpsITh BCE CBOU BIIOKECHHS B OOJTUTAIIHIH.

B OonbumimHCTBE ciyyaeB SMUTEHT OepeT Ha cebs oOs3arenbcTBa MO oOnuranusM 0e3
AOMOJHUTCIIBHOTO UMYIICCTBCHHOT'O obecneuenns mo HUM. CIIOCOOHOCTH SIMHUTEHTA B IIOIHOM
00BbEME BBIIOIHATH CBOM 00A3aTENLCTBA 110 O6J'II/IFaI_II/ISIM MOATBCPIKAACTCA, HAIIPUMCEP, BBICOKUM
KPEIUTHBIM PEUTHHIOM SMHTEHTA, YCHEIIHOW NESTENbHOCTHIO IMHUTEHTA, €r0 YCTONYMUBBIM

(UHAHCOBBIM TOJIOKEHUEM, pemyTalueil u T.1. Bmecte ¢ TeM ucroiHeHne o0sA3aTelabCTB 0
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obnuranusM  MOXeT ObITb  IOJHOCTBIO WJIM  YacTUYHO OOECIEeYMBATBCS  3aJIOTOM,
MOPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHEH, roCy1apcTBEHHON MM MYHHUIIUIIAJIBHON rapaHTHeH.
[Ipenmnonaraercs, 4To B CiIy4ae HEBBIIOJHEHUS AMHUTEHTOM CBOMX O0S3aTENbCTB MO TaKUM
oOnuranusM MoOranieHue 3aJ0JDKEHHOCTH Nepel BiaJeibllaMH OOJIMraluii OCyIIeCTBIISETCS
(TIOTHOCTBIO MJIM YACTHYHO) 32 CYET MPEAYCMOTPEHHOTO oOecrieueHus. [Ipu mokynke oomuranmii
Bam crnenyer oOparuTh BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYHBOCTH M JOOPOCOBECTHOCTH

AMHUTEHTA, TaK U Ha Ka4eCTBO 00€CIIeUCHHsI TI0 00IUTaIUsIM (ITPU HATUYWH).

Komuccun

[Ipu cpoenkax ¢ OONMMramMsIMM POCCHHCKHUX SMHUTCHTOB B3MMAaeTCS KOMHCCHS Opokepa 3a
UCIOJHEHUE TMOPYUYCHHMM, a TakXKe MOXKeT B3UMAThCi KOMHUCCHMM OHMpXXM U KJIWPUHIOBOM
OpraHu3alK 3a COBEPLIEHHE CAEIKH, KOMUCCHUS AEMO3UTApHs 3a ydyeT INpaBa COOCTBEHHOCTHU
WHBECTOpa Ha oOiuranuio. Pasmepsl Bcex TtapudoB MoxHO HaiWTH Ha caite [IAO
«HEJISIBUHBECTBAHK» (kak Opokepa W Jemo3uTapusi), a TakKe Ha cCaiTax KIMPUHTOBOU
OpraHu3aly U OUpPKU.

IIpu mokymnke oOparmiaromeiics Ha pbIHKE OOJUIalMd B CyMMY CAEJIKH BKJIIOYAEeTCA 4acTb
KYIOHHOTO TPOLEHTHOIO J0X0Ja 10 OOJUraluy, paccuuThiBaeMas MpPONOPLHOHATIBHO
KOJIMYECTBY JHEH, MpOLIeNmnX OT AaThl MPEeAbIAYIIeH BbIILIaThl KYMOHHOIO J0XOJa 10 JaThl
UCTIOJHEHUS CHENKH KYIUIM-IPOAAXH oOnuranuu. JlaHHBIM HAKOMJIEHHBIM KYHNOHHBIA J0XOA

nepeaacTes nmpoaaBny 06erau1/m.

7Kano0b1 1 mpenyoKeHus
XKanobsr u npemnoxenuss Bol moxere HanpaButh B [IAO «HYEJIABMHBECTBAHK)» (xak
Opokepy M JIEMO3UTapUIO), B CAMOPETYIUPYEMYIO OpraHMU3aluio B cepe PUHAHCOBOTO PHIHKA

(HAY®OP), unenom xotopoii sisnsiercsa [TAO «HEJIIBUHBECTBAHKY, unu B bank Poccun.
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NudopmanroHHbIi TOKyMEHT 00 obnuranun (henepaibHOro 3aima

st pusmaeckux ymil (OD3-H)

WNudopmanoHHbII JOKyMEHT

Oob6auranus ¢geaepajbHoro 3aiima ais pusndeckux jgui (OD3-H)

HpeHOCTaBJIHeTCH B COOTBCTCTBUM C YCTAHOBJICHHBIMU Tpe6OBaHI/I$IMI/I. He saBusercs
HHHHBH,HyaHBHOﬁ PIHBGCTI/IL[I/IOHHOﬁ pCKOMCHﬂaHHGﬁ nin PEKIIaMHBIM MaT€pHraIoM.

WNudopmanus npuBeeHa A NOHUMAHUS CYIIECTBEHHBIX XapaKTepUCTUK U pruckoB OD3-H.

IT0 He BKJIAA
BbI MokeTe IOTEPATH BCe, YTO BJIOKHIIN

B ciryyae morepbh KOMIIeHCAIMI He IPETYCMOTPEHO

OcHoBHble xapakTepucTuku O®3-u:

O®3-1 — nennas Oymara, peIoCTaBIISIONIAs BIIaACIbIIaM IPABO HA MOJTy4YeHHE HOMUHAIBHON
CTOMMOCTH IPHU MOTALIeHUU U KYyNMOHHOTo Aoxoaa. OP3-H BeimyckatoTcs MunpuHoM Poccun u
HOMHUHUPOBaHbI B pyossix. OD3-H UMe0T PUKCUPOBAHHBIM KYIOH, TO €CTh NMPOLIEHTHAs CTaBKa
[0 HUM H3BECTHA 3apaHee U HE MEHSETCs B TeUEHHE BCEro cpoka obOpauieHus. Bce ycioBus
MOTAlIeHHs] U BBIIJIAT KYMOHOB IO OOJUTallly OMNPEENIEHbl B SMUCCHOHHON JOKYMEHTAIUH.
[Tpuobperast yka3aHHBIM UHCTpYMEHT, Bbl 1aeTe cBOM JeHEXHbIE CpelcTBa B aoir Poccuiickoit
®enepanuu B uue Munpuna Poccun u nonyuyaete 10X0/] 1o pUKCUPOBAHHON CTaBKe.
[Toxynate O®3-H uMerOT MpaBo TOJIbKO Pu3nUecKue Iula - TpaxaaHe Poccuiickoit deaepannu.
Homunan O®3-1 coctasisier 1 000 pyouiei.

O®3-H Henb34 NOKYIATh HA MHAUBUAYAIBHBIN HHBeCTULIMOHHBIN cueT (MUC).

O®3-H Henb3s KynuTh (MpojaaTh) Ha BTOPpUYHOM phiHKe. ODP3-H mpHOoOpeTaroTcs U NpoaaroTCs
UCKJTIOYUTENIbHO dYepe3 areHTta, ¢ KoTtopbiIM MuHbuH Poccum 3akimodusl COOTBETCTBYIOLIHE
coryiameHue, Mo (QUKCUpOBaHHOW Tekymell neHe. Munua Poccun BrpaBe YCTaHOBUTH
MHMHUMAJbHOE U MAaKCHMAaJbHOE KOJWYECTBO OOJIMTralui, AOCTYHHBIX JUIsI MPUOOpETEHHS
OJHUM (PU3MUYECKUM JIUIIOM, a TaKXKe MaKCUMallbHOe KoiuyecTBO obnuranuit Od3-H omHOro

BBIIYCKAa, KOTOPBHIM BIIpaBe BJIaJIeTh OJHO (PU3NUECKOE JIUILIO.
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OCHOBHbIE PUCKH:

PbiHOYHBIN pUCK (PHCK HEraTMBHOI'O M3MEHEHHUS] CTOMMOCTH 00JMraniu) OTCYTCTBYeT.
[Ipomate OD3-H 10 ee nmorameHus Bel MokeTe areHry, uepes koroporo Bel mpuodpenun OD3-H.
B Teuenue nepBbix 12 mecsiueB BianeHuss Bbl MoxeTe BepHYTh BIOXKEHHBIE CPENICTBA, HO
noTepsieTe MPOLEHTHBIN JOXO/I 32 3TOT Mepro. Beikyn Oymaru areHToM OyaeT OCYIIECTBIAThCS
10 [IeHE ee MPUOOPETeHHs, HO HE BbIIIE HOMUHAIBHON cTouMOCTH. 1o ncreuenuu 12 mecsies
BiaieHus Bl Moxere npeabsBuTh cBor OD3-H K BBIKYITY TaKXKe 110 IIeHe IPUOOPETEHUS HE BbIIIE
HOMHUHAJIbHON CTOMMOCTH, HO YK€ C COXPAaHEHHEM MPOLEHTHOIO JOXO0/A.

Puck THKBHIHOCTH OTCYTCTBYeT.

KpeanTHblii pucK, B TOM 4HcjIe puck aedosra, B oTHomeHnn OD3-H MOXKET peain30BaThCs B
cllydyae KpailHe HETaTMBHBIX SKOHOMUYECKHX W (WJIM) TOJIMTHYECKUX COOBITHH, CIEICTBHEM
KOTOPBIX SIBJISIETCS HEBO3MOXKHOCTE Poccuiickoit denepanyu B uiie Munduna Poccuun oTBeuaTs

IMOJIHOCTBIO MJIM YaCTHUYHO 10 CBOMM 00s13aTEIbCTBAM.

Komuccuu
[Ipu cnenkax mo mpuoOperennto OD3-H y areHTa, a Takke npu odpaTHOM BbIKyne OD3-H
COOTBETCTBYIOIIUM areHTOM Io Bamemy nopyd4eHHI0 B HAacCTOSIIEE BpeMs KOMMCCHS HeE

B3HNMacTCs.

KanoOb1 1 npenioxKeHUus
XKanoOsl u mpemioxxeHus: Bel MokeTe HampaBUTh areHTy, ¢ KOTOpsIM BbI coTpynHuuaere, B
CaMOPETyJIMPYEMYIO OpraHM3aluio B cpepe (PUHAHCOBOIO PBIHKA, OOBEAMHSIOLIMX OpOKEpOB,

YJIEHOM KOTOPOM SIBJISIETCS TaKOM areHT uiu B bank Poccun.
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NudopmaninoHHbIi TOKYMEHT 00 HHOCTPaHHOMW JETO3UTAPHON PAaCIIMCKE Ha aKITUU

NudopManinoHHbII TOKYMEHT

I/IHOCTpaHHaﬂ AcCNMO3UTaApHas paciMCKa HA aKIUU

[IpenocraBnsieTcss B COOTBETCTBHM C YCTAHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
WHIUBUYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJALMENW WM  PEKJIAMHBIM  MaTEpPHaJIOM.
Nudopmanuss npuBeneHa Il TMOHMMAHHSI CYIIECTBEHHBIX XapaKTEPUCTUK U  PHUCKOB

ACTIO3UTAPHBIX PACIIMCOK HA aKIIWHU.

ITO0 He BKJIAJ

Bl MoxkeTe NOTEPATH BCE, YTO BJIOKUIN

Cpeacrsa He 3acTPpax0BaHbl (He TAPAHTHPOBAHBI) FOCY1APCTBOM
B ciiyyae motepb KoMIneHcauuii He MPeIyCMOTPEHO

Joxox He rapaHTHPOBaH

OcHOBHbBIE XapPAKTEPUCTUKN HHOCTPAHHOM /1€NM03UTAPHON PACIMCKHN HA AaKIIUH
WNHocTtpanHble [emo3uTapHas pacmucka Ha aKIUd — WHOCTpaHHas IieHHas Oymara,
YIOCTOBEPSIONIAs paBa Ha ONpPEAEIEHHOE KOJIMYECTBO aKIIUH POCCUHCKOIO MJIM UHOCTPAHHOTO
smuteHTa. OpHa Jemo3uTapHas paclucka, B 3aBHCHMOCTH OT YCJIOBHM BBITYCKAa, MOXET
YIOCTOBEPSATH MIpaBa Ha OJIHY aKLUIO, YaCTh aKI[MU WM Ha HECKOJIBKO aKIUH.

Jleno3uTapHble pacHUCKH HE SBISIOTCA aKIUSAMUA. OMHTEHT JIETIO3UTAPHBIX PACHUCOK -
WHOCTpaHHBIA jAeno3utapuii (kommanwusi). OCyIIecTBICHHE TIpaB 10  MPEACTaBISIEMbIM
pacmucKamMu akIusM, TaKUX Kak MOJIy9eHHE JAUBUCHIOB, yU4aCTHE B YIPABICHUH OOIIECTBOM,
y4acTHE B pacmpeesieHny UMYIIecTBa o0IIecTBa MPH €ro JUKBUAAINH, BO3MOKHO TOJIBKO TIPU
COJICHICTBUY SMUTEHTA JICTIO3UTAPHBIX pacnucoK. ToUHbIN 00beM MpaB BIAJeNblia AETIO3UTAPHBIX
pPaCIUCOK yCTAaHABIMBACTCS B IMUCCHOHHBIX JOKYMEHTAX M MOXET OTIUYATHCS IS PA3TUIHBIX
WHOCTPAHHBIX JCTIO3UTAPHBIX PACTIHCOK, PA3JIMYHBIX BBITTYCKOB.

OmuTeHT 0e3 Barero cormacusi BpaBe KOHBEPTHPOBATH JICTIO3UTAPHBIE PACIMCKH B aKIIHH,
IpaBa Ha KOTOpbIE 3TU PACIUCKH YAOCTOBEPSIOT, B 3TOM ciydae Bbl craHeTe BiajenblieM
COOTBETCTBYIOIIETO KOJIMYECTBA AKIUH.

B ycranoBnennsix bankom Poccuu cirydasix ”HOCTpaHHbBIE AETIO3UTAPHBIE PACTUCKUA MOTYT OBITh

AOCTYIIHBI HCKITFOYUTEIIBHO KBaJ'II/I(bI/IHI/IPOBaHHBIM HHBCCTOpaMm.
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Taxxe cieayer ydecTs, 4TO Biaaesel AeM03UTapHOW paCIIMCKU MOKET 3alllUTUTh CBOM IpaBa (B
cllydyae HUX HapyLIEHMs]) TOJBKO B MHOCTPAHHOM CyA€ IO IpOLEAypaM, YCTaHOBJICHHBIM
MHOCTPaHHBIM 3aKOHOAATEIbCTBOM.

Hastoru Ha 10X0/1 110 J€TIO3UTapHBIM PACIIUCKAM Ha aKLUH (B TOM YHCIIe, HAa JUBHUJIEH/IbI), MOT'YT
CYILLIECTBEHHO OTJIMYAThCS OT HAJIOra 110 aKIHUIM COOTBETCTBYIOIIUX KoMnanui. Hanoru Ha 1oxon
0 JICTIO3UTAPHBIM PaclMCKaM MOTYT YIUTAYMBaThCs HE TOJbKO B Poccuu, HO U 3a pyOexom — B
CTpaHe, B KOTOPOW BBINYILEHbl JENO3UTAapHbIE pacnucku. HeoOXoaumo  yTOYHATH
COOTBETCTBYIOIIME YCJIOBMS, B TOM 4YHMCIIE HAa NPEAMET HAJIWYUSA WIA OTCYTCTBHS JBOMHOIO
Haoroo0syoxeHus. B HekoTophIX cityyasx Bam nmpuaercs caMoCTOATEIbHO 110/1aBaTh JIOKYMEHTHI

B HAJOTOBBIM Ooprad v ymnjadyruBaTb COOTBETCTBYIOIINEC HAJIOTH.

Cnenuduyeckue pucku

[TockonbKy JemO3UTapHBIE PACHUCKU SBISAIOTCA ILIEHHBIMHM OyMaramu, BBIMYIIEHHBIMU
HHOCTpAaHHBIM OJOMHUTCHTOM, JId HHBECTOPOB CYHICCTBYHOT PUCKH BBCIACHHA HWHOCTPAHHBIM
roCyJ1apCTBOM OTPAaHUYEHUM, MPEISTCTBYIOMIMX OCYIIECTBICHUIO BJIA/ICNIbIIAMU PACIIMCOK CBOUX
npaB. B uacTHOCTH, MHOCTpaHHBIM TOCYJApPCTBOM MOTYT OBITh BBEACHBI OIPAHUYCHHS Ha
COBEpIIIEHHE CIIEJOK W/WIM PErHCcTpaIfio MpaB HA HUX B JEMNO3UTAPUHU, B TOM YHCIE CAHKIUU
MOTYT OBITH B OTHOIIIEHUN pOCCHﬁCKOI\/JI KOMITIaHUH, HA aKITUN KOTOpOfI BBITYIICHBI JJCTIO3UTAPHBIC
pacIuCKy.

Kpome Toro, cymiecTByeT puck U3MEHEHHSI THOCTPAHHOTO 3aKOHO/AATENbCTBA, U, KaK CIEJICTBUE,
PUCK H3MEHEHHs] TEPBOHAYAIBHO MPEIyCMOTPEHHOTO Oo0beMa mpaB M (WIM) YCIOBUM UX

peanursanuun JJjis1 HHBECTOPOB.

OcCHOBHBIC PUCKH:

PoiHOYHBIN pHCK (PUCK HEraTUBHOIO0 M3MEHEHHMSI CTOMMOCTH JeMO3UTAPHBIX PACNMCOK).
CroumocTs npuHaIekailed Bam geno3utapHoil paCnMCKU MOXET KaK pacTH, TaK U CHUKATHCA,
M €€ POCT B MPOIIOM HE O3HA4YaeT ee pocta B OyaymieM. [lena Ha memo3utapHble pacliucKu HA
aKI[MM MOYKET OKa3aThbCsl HUKE, YEM LI€HA Ha MPEACTABIIIEMbIE UMH AKLIUH 3TOU K€ KOMITAHUH.
CymecTByeT puCK TOro, uto Bbl TOHeceTe YOBITKH B pe3ylbTaTe CHU)KCHHUS IIEHbI Ha
JIETIO3UTAPHYIO PacUCKy. Takke B OTIEJIBbHBIX CITydasiX, B TOM YHCJIE C YYE€TOM BbIIIEYKa3aHHBIX
O0COOEHHOCTEH M PUCKOB, PHIHOYHASI CTOMMOCTH JIEMO3UTAPHON PACIMCKH MOXET yIacTh JI0
«HYJIA», TOTa BBl MOKETE TOTEPATH BCE BIOKEHHBIE CPECTRA.

Puck qukBUIHOCTH. JIMKBUIHOCTD, TO €CTh BO3MOXKHOCTh MPOJATh ACMO3UTAPHYIO PACIIHCKY B

70001 MOMEHT 0€3 CYIIECTBEHHOT0 CHUKEHUS €€ CTOUMOCTH, 3aBUCHUT OT CIIPOCA U MPEII0KEHUS
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Ha pbiHKe. [Ipy 3TOM Aeno3uTapHble PacHMCKM HA aKIMM KOMIIAHUU MOTYT OKa3aTbCsl MEHee
JUKBUJIHBIMM, YE€M MPEACTABIAEMbIE UMHU aKIUM ITOH K€ KoMHaHuU. B mobom ciydae Bel
MOJKETE CTOJIKHYThCS B OIIPE/IETICHHBI MOMEHT C HEBO3MOKHOCTBIO IIPOJATh CBOU JE03UTapHbIE
pacnuckd Wi ¢ TeMm, 4ro BaMm mpuaercs mponaTh HUX € CYIIECTBEHHBIMHM YOBITKAMU H3-3a
CHIDKEHHMSI CIIPOCa Ha HUX MJIM KaKUX-JIMOO OrpaHMYEHHI Ha UX OOpallieHue.

Puck HemoJsiyuyeHMsi 10X010B (AMBHIEHIAOB) IO [eNO3UTapHbIM pacnuckam. [lomyuenue
J0XOJI0B (IUBHJIEH/I0B) IO JENO3UTAPHBIM PACHUCKaM 3aBUCHUT, MPEXJE BCEro, OT MOJIYyYEHHS
J0XOJI0B (IMBUAEH/IOB) MO aKIMUAM KOMIIAHUHM, Ha KOTOpBIE JI€NO3UTApHbIE PACHUCKU OBLIM
BbIIyLIeHbl. O011Iee coOOpaHKe aKIIMOHEPOB MOKET HE IIPUHAThH PEIIEHUE O BBIILIATE JUBUACHIOB
Ja)ke B CIyyae PEKOMEHJAIMM COBETa JUPEKTOPOB MX BBIIUIATUTH, KaK MPU HAIWYUH, TaK U
OTCYTCTBHH JOCTATOYHOM JUI 3TOr0 NMpUObLIH.

Taxoxe Bpl MokeTe He MOITY4UTh A0XOA (AMBUICH[bI) 1O JENO3UTAPHBIM pacliuCKaM Ha aKLUU
KOMIIAaHUH JIaXKe B CIIyYae, €CJIM Ha aKI[1H, Ha KOTOPbIE BHIYILIEHBI 3TH JE€NO3UTAPHBIE PACIIUCKH,
TVBHUJICHABI OBUIM BBIIUIAYEHBI, W3-3a YKa3aHHBIX BBIIIE CHENU(DUIECKUX PHCKOB IIO
JIeTIO3UTapHBIM PACIIUCKaM, B TOM YHCIE€ B CBSI3M C HEBO3MOXKHOCTBIO BBIIIATHI J0X0/a
(IMBUAECHIOB) SMUTEHTOM JEMO3UTAPHBIX PACIHCOK.

Puck 6aHKpOTCTBa aKIIMOHEPHOT0 001IeCTBA WM AMUTEHTA JeN03UTAPHBIX PACIHCOK.

B ciaydae GaHKpOTCTBa aKIIMOHEPHOrO OOIIECTBA pa3Mep €ro MMYILECTBAa HEIOCTATOYEH JUIs
pacueToB €O BceMH Kpeautopamu. llorameHne 3ag0KEHHOCTH NPOMCXOIMT COIVIACHO
3aKOHOZATEIBbHO YCTAHOBJICHHON OYEPEIHOCTH. BBIMIaTel OCTaBIIErocs NMYILECTBA BIaleablaM
aKUMi TpOU3BOJATCS B IMOCIEAHIOID O4Yepenb M, Kak [paBWIO, HMMYIIECTBa 0O0IlecTBa
HEIOCTaTOYHO Ul TAaKUX BBIIAT. Takxke CleqyeT yd4ecTb, YTO JaKe B CIIydae paclpeieieHUs
OCTaBILIEroCsi MMYILECTBA aKLIMOHEPHOI'O OOIIECTBAa aKI[MOHEpaM 3TOro OOIIeCTBa, BiaJeNbLibI
JIETIO3UTAPHBIX PACIIMCOK Ha AKLUU 3TOr0 OOIIECTBa COOTBETCTBYIOLIUE BBHIMJIATHI MOTYT He
MOJIYYUTh B CBSI3M C BBIIIEYKa3aHHBIMHU CHENU(UYECKUMU PUCKAMHU [0 JEHNO3UTapHBIM
pacnuckaMm, B TOM YHCJ€ H3-3a HEBO3MOXKHOCTH OCYIIECTBJIEHHUS COOTBETCTBYIOIIMX BBIIJIAT
JETIO3UTApUSMHU.

Taxoxe He00X0JMMO YUUTHIBATh BOZMOKHOCTh OQHKPOCTBA IMUTEHTA JACTIO3UTApHOM pacnucku. B
3TOM citydae Bbl MOXkeTe MOJHOCThIO JIMIIUTHCS BIOXKEHHBIX CPE/ICTB, MOCKOIbKY PACIMCKH HE
SIBJIIOTCSI aKIUSIMU, a JIMIIb YOCTOBEPSIIOT Bamum TpeOoBaHUS K SMUTEHTY PaCHCOK.

Komuccun

[Ipu chenkax ¢ AEMO3UTAPHBIMU PACIUCKAMH B3UMAeTCs KOMHUCCHS Opokepa 3a HCIOJHEHHUE
MOpPYYCHUH, a TaKKE MOTYT B3MMAThCS KOMUCCHHM OHpPXHM W KIMPUHTOBOM OpraHU3alvu 3a
COBEpIICHHUE CIEJIKM, KOMHUCCHUSI ACTO3UTAapUsl 3a y4yeT MpaBa COOCTBEHHOCTH WHBECTOpa Ha

JENO3UTapHy0 pacnucky. Pasmepsl Bcex TapudoB wmoxkHO Haith Ha caite [IAO
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«YEJIIBUHBECTBAHK» (xak Opokepa W JEMO3UTapHsi), a TaKKe HA caiTaX KIMPUHTOBOU

OpraHu3aly U OUPIKU.

7KanoOb1 1 npensioxeHnst

Kano6sr u npennoxenuss Ber moxere HanpaButh B [IAO «HEJIIBUHBECTBAHK» (kak
OpoKepy U JICTIO3UTAPHIO), B CAMOPETYIMPYEMYIO OpraHU3aIuio B cepe (UHAHCOBOTO phIHKA
(HAY®OP), unenom xotopoii siBnsercs [TAO «HEJIIBUHBECTBAHK», unu B bank Poccun.
CBom mpaBa, HapylIEHHbIE B pE3ylbTaTe HEIOOPOCOBECTHBIX IEHCTBUM WM O€31eUCTBUS
SMUTEHTA JCTO3UTAPHBIX PACIUCOK — HWHOCTPAHHOM OpraHu3aiuu Bbel MOXeTe 3alluTHTh
WCKIIIOUUTEIIbHO B WHOCTPAHHOM CYyJI€ IO MpOIEAypaM, YCTaHOBJICHHBIM WHOCTPAHHBIM

3aKOHOJaTCIbCTBOM.
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WudpopmManmoHHbIH JOKYMEHT 0 CyOOpJMHUPOBAHHOM OOIUTalluy POCCUHCKOTO IMUTEHTA

NudopManinoHHbII TOKyMEHT
CyOopauHupoOBaHHAS 00JIUTAIUS POCCUIICKOTO0 SMUTEHTA

[IpenocraBnsieTcss B COOTBETCTBHM C YCTAHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
WHIUBUYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJALMENW WM  PEKJIAMHBIM  MaTEpPHaJIOM.
Nndopmanus mnpuBeneHa A MOHUMAaHMS —CYHIECTBEHHBIX XapaKTEPUCTUK M PUCKOB

CyOOpAMHUPOBAHHOW OOIUTAlMK POCCUIICKOTO SMUTEHTA.

ITO0 He BKJIAJ

Bbl Mo:keTe MOTepPATH BCE, UTO BJIOKUJIH

Cpeacrsa He 3acTpaxoBaHbI (He TAPAHTHPOBAHBI) FOCYAAPCTBOM
B ciiyyae motepb KoMIneHcauuii He MPeIyCMOTPEHO

CyOopaunupoBaHHass o0jauranusi NpeJHA3HAYeHA I  KBAJIM(PUIHUPOBAHHBIX
HHBECTOPOB

OcHOBHBIC XaPAKTEPUCTHKH CyOOpPIMHUPOBAHHOM 00/ TMTallH.

CyOopaunupoBaHHasi 0OJUTAIUsI POCCUICKOTO SMHUTEHTA - 3TO OOJUTAIHs, BBIITyCKaeMasi TOJIbKO
KPEIUTHBIMU OpPraHU3alUsIMH, 110 KOTOPOM 3MUTEHT UMEET MPAaBO B OJHOCTOPOHHEM MOPSJIKE
MPEKPATUTh BBHITUIATHI B CIydyae CHI)KEHHUS HOPMAaTHBa JOCTATOYHOCTU COOCTBEHHBIX CPENICTB
HIDKE YPOBHS, ompejencHHoro bankom Poccun?, Takke MOXKET OBITH MPETyCMOTPEHO IMPABO
SMUTEHTa B  OJHOCTOPOHHEM  TIOPSJAKE  OCYIIECTBUTh MEHY WM  KOHBEPTAIUIO
CyOOpAMHHUPOBAHHBIX OONUTANMi B OOBIKHOBEHHBIE AaKIUU (JOJM B YCTaBHOM KaIlUTaJe)
KPEAUTHON OpraHu3alluy — YMUTEHTA. B TakoM ciydae pelieHue 0 BBITyCKe CyOOpIMHUPOBAHHBIX
oOnuraruii TOJDKHO MPEeAyCMaTpuBaTh KOX(DPHUITMEHT MEHBI WM KOHBEPTAIIUU, PACCUMTAHHBIN
WCXOJIS U3 COOTHOIIEHUS PHIHOYHON CTOUMOCTH OOBIKHOBEHHBIX aKITUN KPEAUTHOU OpraHU3aIiu
- DMHUTEHTa (HO HE HIDKE WX HOMHUHAIBHOW CTOMMOCTH) M pa3Mepa TpeOOBaHHI BiaJlelbIEB

CyOOpIMHUPOBAHHBIX OOJIMTAIIAN.

2 ®enepanbubii 3akoH oT 10.07.2002 Ne 86-D3 «O Ilenrpansaom 6anke Poccuniickoii ®eneparyu (banke
Poccun)», ct. 67.
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Bce ycnoBus noraiieHus 4 BBIIUIAT KYITOHOB 110 CyOOpAMHUPOBAHHBIM OOJIUTAIIUSAM OIPEACTICHbI

B DMHCCHOHHOM JOKYMCHTAaIIUH.
Ka)KI[aH CY60pI[I/IHI/Ip0BaHHaH O6JII/IFaHI/I$I OJHOT'O BEIITYCKAa UMECT OI[I/IHaKOBHﬁ 00beM I1paB.

CybopauHupoBaHHas OOJMranusi UMEeT HOMUHAJIbHYIO CTOMMOCTh He MeHee 10 MUILTHOHOB
pyOnei (3a HCKITIOYeHHEM BBINTYIICHHBIX 10 28.12.2018 roma) u cpok mnoramieHusi He MEeHee MATH

neT (11bo He UMEeT CPOKa MOTAIICHHUS ).

CyOopanHupoBaHHBIE O0IUTAIMY, B OTIMYKE OT aKLUH, HE JAIOT IPABO HA y4acTHE B YIIPABICHUU

KOMITaHUEH (0OIIECTBOM) - SMUTEHTOM.

Yuyactue B pacnpeiejieHMd UMYIIECTBA, OCTAIOLIErocsi NMPH JUKBUAANMN (0aHKPOTCTBE)
odmecrBa. [lpu nukBugauuu Jepkarenu CyOOpPIAMHUPOBAHHBIX OOJUTalMi  IOJydar
BO3MELIEHHUE CPEJICTB B IIOCJIEIHIOI0 OUepeib, IPOITYCTUB BIIEPE]] BCEX IPYTUX KPEAUTOPOB, B TOM
4uclie BIaJeNbleB UHbIX oOnuranuii obmectsa. B ciydae HecocTositenbHOCTH (OaHKPOTCTBA)
KpPEAUTHON OpraHu3alliy - SMUTEHTa TPeOOBaHUS 110 CyOOPIMHUPOBAHHBIM OOJIUTALIUSM, a TAKKE
no (UHAHCOBBIM CAHKIMSIM 33 HEHUCIIOJHEHHE 0053aTeNbCcTB 10 CYOOPIMHHUPOBAHHBIM
oOuranusM yIOBJIETBOPSIOTCS IOCHE YIOBJIETBOPEHUs] TpeOOBaHMN BCEX MHBIX KPEAUTOPOB.

YkazaHHOe YCJIOBUEC YCTAHOBJICHO B YCJIOBUAX OMUCCUU Cy'60pI[I/IHI/IpOBaHHLIX O6J'IPIF8.I.[PII>1.

Brnanenbusl CY60pI[I/IHI/Ip0BaHHLIX o0Jmr 1005051 Y49aCTBYIOT B pacClIp€ACICHUN UMYILCCTBA IICPE

BJIaJIeNIbLIaMU IPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUil.
OcHOBHbBIC PHCKH:

PoiHOYHBIN pHCK (PUCK HEraTMBHOIO W3MEHEHHSI CTOMMOCTH CYOOPAMHHMPOBAHHOM
o0JMranmu) - CTOMMOCTh IpUHaJyIexkaleid Bam cyOOpAHHUPOBAaHHON OOJIMralii MOXKET Kak
pacTu, Tak ¥ CHIU)KAThCS, U €€ POCT B MPOILIOM HE O3HAYaeT ee pocTa B OyaymieM. M3meHeHue
LIEHBl Ha CyOOpAMHUPOBAaHHBIE OOJIHUraIlMK CBSI3aHO, MPEXkKIE BCETO, C U3MEHEHUEM IPOLICHTHBIX
CTaBOK Ha (PMHAHCOBOM phIHKe. Kak npaBuiio, 1ieHa cyOOpIMHUPOBAHHOM 00IMraliii CHUXKaeTcs,
€CITH TIPOLICHTHBIE CTABKU HA PBIHKE PacTyT, U HA000pOT - IIeHa CyOOpAMHUPOBAHHON OOIUTAIINI
pacTeT, eciM TPOICHTHBIE CTaBKM CHIDKAIOTCS. Takke W3MEHEHHe PBIHOYHOW CTOMMOCTH
CYOOPIMHUPOBAHHBIX OOMUTaIlMil MOXET OBITh CBS3aHO C M3MEHEHHEM BOCHPUSATHS PBHIHKOM
(MHAHCOBOTO COCTOSHUSL M IUIATEKECTIOCOOHOCTH KPEAUTHOW OpraHu3ali - HSMHUTEHTa
CyOOpAMHUPOBAHHOW OOJIUTallMK, B TOM YHCJIE C U3MEHEHHEM KPEIUTHOIO PEUTHHIra SMUTEHTA
(KOHKpETHOTO  BBINTYCKAa  OONHTanuii), KOPIMOPATHUBHBIMH  COOBITUSIMA W JIPYTUMH

00CTOSATENLCTBAMU.
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Puck JaukBuaHOCTH. JIUKBUIHOCTH, TO €CTh BO3MOXHOCTHh MpPOAATh CYOOPIUHHUPOBAHHYIO
o0uraIuio B 1r000i MOMEHT BpeMEHH 03 CYIIECTBEHHOTO CHUKCHHUSI €€ CTOMMOCTH, 3aBUCUT OT
crpoca W TpeiokeHuss Ha pbiHKe. CyOOpIMHHPOBAaHHBIC OOJUTAllMM MOTYT MMETh HHU3KYIO
JUKBUAHOCTh, TO €CTh H3-3a CHEUU(UKA WHCTPYMEHTA M TOBBIIICHHBIX TPEOOBaHMI K
WHBECTOpaM OBIBaeT CJIOXKHO HaiTu mokymarens. CyOoOpIMHUpPOBAHHBIE OOIUTAMA MOTYT
oOparaTeCsi Ha OPraHU30BaHHOM M HEOPTaHW30BAHHOM pPBIHKE. B ompeneneHHbIii MOMEHT Bbl
MOJKETE CTOJIKHYTHCS C HEBO3MOXKHOCTBIO MPOJIATh CBOM CYOOPIMHUPOBAHHBIC OOJIUTAIIMN WU C
TeM, 4To0 Bam mpuueTcst mpojathk UX ¢ CyIIECTBEHHBIMH YOBITKAMHU M3-3a CHIDKEHHSI CIIpoca Ha
HUX WIA KaKuxX-IMOO orpaHuueHuid Ha ux oOpameHue. [IpeanochuikamMu isi CHIKCHHS
JIMKBUIHOCTH CY60pI[I/IHI/IpOBaHHI)IX O6JIHFaHHﬁ MOTYT ABJIATBHCA: I/IH(i)OpMaIII/ISI 0 CHHIXCHUUN
KPEIUTHOTO PEUTHUHTa 3MHUTEHTA, O HEYCTOWYMBOM (UHAHCOBOM IIOJIOKCHHH, HETATHBHBIC
KOPIIOPATHUBHBIC COOBITHS, CHIDKEHHE IOBEpPHS K OMHUTCHTY, TOTEps peryTalud WU ApYyrue

00CTOATENHCTBA.

Kpenuthbiii puck. CymiecTByeT pHUCK HEHMCIOIHEHHS SMHUTEHTOM CyOOpAMHHUPOBAaHHBIX
o0Mranuy CBOMX 0053aTeNbCTB, KOTOPBII MOXKET Pea30BaThCs, B YACTHOCTH, B BHJIE ITPOITYCKa
WIM 33J€pKKM  BBIIUIATBl KYNMOHOB W (WJIM) TOTalleHWs HOMHHAJIBHOM CTOMMOCTH

CyOOpAMHUPOBAHHOM OOTUTALINU.

Puck npedoara. Cutyanusi, Ipu KOTOPOH SMHUTEHT HE B COCTOSIHUM BBITUIATUTH BIAJENIbIIaM
CyOOpAMHUPOBAHHBIX OOJHMTallUi CYMMY TOTalleHUsl CyOOpAMHUPOBAHHBIX OOIMTalluu M (UIIH)
KYTIOHOB I10 HUM. B 3TOM ciiydyae MHBECTOPBI PUCKYIOT MOTEPSTH BCE CBOU BJIOKEHUS B JTAHHYIO
neHHyto Oymary. JlegosiT MOXKET MPOU30UTH Yy DMHUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO
perituHra. KpenuTHslii pEeUTHHI OTPakaeT MHEHHE PEUTHMHIOBOIO areHTCTBA O BEPOSTHOCTH
HACTYIUJIeHHsS Ae(onTa: HauMeHee BEPOSTHBIM YPOBEHb, KaK MpaBWiIo, o0o3HadaeTcs «AAA»
(BpICIIMI KPEIUTHBIA ypOBEHb, 3aTeM clieqyeT «AA», «A», «BBB», «BB», «B» no crenenu
YBEITUYEHUSI BEPOATHOCTU Aedoita). UeM HIKe KPEeIUTHBIN PEHTHHT SMUTEHTA (KOHKPETHOTO
BBINTYCKa CyOOpIMHUPOBAHHBIX OOJIMTAIMI), TEM BBIIIIE, IO MHEHHUIO KPEIUTHOTO PEUTUHTOBOTO

Aar¢HTCTBA, BEPOATHOCTDH ,[[C(I)OJ'ITa.

Puck 0ankporcTBa 3MHUTeHTa. B ciiydae OaHKpOTCTBA DMHTEHTAa pa3Mep €ro MWMyIiecTBa
HEJOCTAaTOYEH JUIsl pacueTOB CO BceMHU KpenutopaMu. [lorameHue 3a10/5KEHHOCTH TPOUCXOIUT
COTJIACHO 3aKOHOJATENFHO YCTaHOBIICHHOW odepemHocTH. HecMoTps Ha TO, 4TO B Ciydae
O0aHKpPOTCTBA BBIIUIATHI OCTABIIETOCS WMYIIECTBA OMHTEHTA IPOU3BOMSTCS BJaeNblaM
CyOOpAMHUPOBAHHBIX OONMUTALMN TIepes BiaAeiIbllaMHi MPUBIICTHPOBAHHBIX U OOBIKHOBEHHBIX

aKIW{, WMYIIECTBA MOXET OBITh HEJOCTATOYHO MJisi BBIILIAT TO CyOOpIWHUPOBAHHBIM
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obnuranusaM. B pesynbtate Bol MoXkeTe MOTepaTh Bce CBOM BIIOKEHUS B CyOOpIMHUPOBAHHBIE

oOJIHrarnu.

CrocoOHOCTh AMHUTEHTa B TIOJHOM O0bEeMe BBIIOJIHATH CBOM  00s3aTeNnbCcTBA 10
CyOOpAMHUPOBAHHBIM  OOJMUTAlMsSAM TOATBEPXKAACTCS, HANpPUMEp, BBICOKUM KPEAUTHBIM
PEUTHHIOM OSMHUTEHTA, €ro YCTOWYHMBHIM ()MHAHCOBBIM MOJOXKeHHeM U T.a. llpm mokymke
CyOOpIMHHpOBaHHBIX oOnurammii Bam cienyer oOpatuTe BHUMaHue Ha (UHAHCOBYIO

YCTOMYHMBOCTH U IOOPOCOBECTHOCTH YMUTEHTA.
KoMmuccuu

[Tpu cnenkax ¢ cyOOpAMHUPOBAHHBIM OOJIUTALIUSAM POCCUICKIX IMUTEHTOB B3UMAETCS KOMHCCHUS
Opokepa 3a UCIIOJHEHHE TOPYUEHH, a TAK)KE MOTYT B3UMAThCs KOMUCCUH OUPXKU U KIIMPUHTOBOM
OpraHu3alK 332 COBEPIIEHHE CAEIKH, KOMUCCHUS AEMO3UTapHs 3a ydyeT NpaBa COOCTBEHHOCTU
MHBECTOpPA HAa CyOOPIMHUPOBAHHYIO oOauramnuio. PazmMepsl Bcex Tapru(oB MOKHO HAMTH Ha caiiTe
I[MTAO «HEJIIBMHBECTBAHK» (kxak Opokepa 1 Jemo3uTtapusi), a TaKke Ha caiTaX KIMPHUHTOBOM
opranmsanuu u Oupxku. llpm mokynke oOpamaromeicss Ha pbIHKE CYOOpIUHHPOBAHHOM
obnuranMu B CyMMY CHAEIKM BKJIIOYAeTCSl YacTh KYIMOHHOIO HPOLEHTHOIO J0XOAa IO
CyOOpIMHUPOBAHHOM OOJMUTaluK, paccUMThiBaeMas MPONOPLHUOHAIBHO KOJIWYECTBY JHEM,
MPOLIEIINX OT JAThl IMPEAbIAYIIEH BBIIUIATHI KYIIOHHOTO J0X0/a 0 JaThl UCIIOIHEHUS CHCIIKH
KYIUTU-TIPOJIAXKH CyOOpIMHUPOBAHHOW oOnuranuu. J[aHHBIH HAKOIJIEHHBINM KYMOHHBIA JTOXOJ

nepeaaercs NpoaaBlly CyOOpAMHUPOBAHHOMN OOIUTaIUH.

Kano0b1 u npeasioxeHust

XKanoosr u npemnoxenuss Belr moxere nHampaButh B ITAO «HUEJISIBUHBECTBAHK» (kak
OpoKepy M JIENO3UTapHIO), B CAMOPETYJIUPYEMYIO OpraHu3aluio B cdepe (PUHAHCOBOTO PBHIHKA

(HAY®OP), unenom kotopoii asnsercs [IAO «HEJIABMHBECTBAHKY, unu B bank Poccun.
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WnpopmanioHHbIi JOKYMEHT O CTPYKTYPHON OOJIMTalluu POCCUIICKOTO SMUTEHTA

WNudopmManoHHbII JOKyMEHT
CrpykrypHasi 00/ 1uraumsi pocCHiCKOro SMMTEHTA

IIpenocraBisgeTrcss B COOTBETCTBMM C YCTaHOBJEHHbIMU TpeboBaHusMu. He sBnsercs
UHIVBUAYAJIBHON  MHBECTULIMOHHONM  pPEKOMEHJALMEH WJIM  PEKIaMHBIM  MaTEpUAJIOM.
Wudopmanus npuBeneHa s IOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB CTPYKTYPHOM

00JIMTaIiu POCCHUICKOTO YMUTEHTA.

9T0 He BKJIAJ

Bbl Mo:keTe MOTepPATH BCE, YTO BJIOKUJIH

Cpeacrsa He 3acTpaxoBaHbI (He TAPAHTHPOBAHBI) FOCYAAPCTBOM

B ciiyuae notepb KoOMIeHcaluii He MPeTyCMOTPEHO

CTpyKTypHbI€e 00 TMTralluM NPeAHA3HAYEHbI 1JI51 KBAJIN(PUIIUPOBAHHBIX HHBECTOPOB

OcHoBHbBIE XapaKTEPUCTUKH CprKTypHOﬁ Oﬁﬂl/ll"alll/ll/l pOCCHﬁCKOFO IMUTCECHTA.

CrpykTypHas oOynranus pocCUICKOro SMUTEHTA - 3TO IIeHHas OyMara, BO3MOKHOCTb U pa3Mep
BBIIJIAT MO KOTOPOW (JOXOJa M BBIMJIAT MPHU IMOTAIIEHWH) 3aBUCAT OT HACTYIUIGHUS WM He
HACTYIICHUs OTpeNleIeHHBIX 00cTosATeNbCTB. K TakuM 00CTOSTENBCTBAM MOTYT OTHOCHUTHCH,
HanpuMep, JOCTUKEHHE OIPeIeTICHHbIX 3HaYeHH 11eH 0a31CHBIX aKTUBOB B OIIPEJIETICHHbIE JaThl,
B TOM YHCJI€ IIEHbl HA TOBAphl, LIEHHbIE OymMaru, Kypchl BalIlOT, IPOLEHTHbIE CTABKU, TOKA3aTEIH

YPOBH:A I/IH(I)JIHI_[I/II/I, O(I)I/II_II/IaJ'IBHaH CTaTUCTHUYCCKas I/IH(I)OpMaI_II/IH.

Pa3Mep BCCX BBIIJIAT II0 CTPYKTypHOﬁ 06JII/IF3.LII/II/I MOJKET OBITh MEHBIIE €€ HOMUHAIBLHOM

CTOMMOCTH, TaK)KE€ BO3MOKHA ITOTEPS BCEX BIOKEHHBIX CPEICTB.
Kaxxnas ctpykrypHast o6auranusi OJHOTO BIITYCKa UMEET OJIMHAKOBBIN 00bEM ITPaB.

Iloramienue HOMHHAJIBLHONH CTOHMMOCTH Cpr1(TypHOI71 06n1/1rau1/11/1 MOXKET OCYLICCTBIIATHCA

4acTsIMU B MPoIIecce 00palieHnsi CTpPYKTYPHOU 00Uranuy (aMopTr3aius ooJuraium).

VYcnoBusMHU BBIMYCKa CTPYKTYPHBIX OONMranuii MOryT OBIThb MpPEeIyCMOTPEHBI YCIOBHS
JOCPOYHOTO MOTalIeHUs KaK [0 MHUIUATUBE DMUTEHTA, TaK U 110 MHULNATUBE UX BJIaJeNbLeB. B
HEKOTOPBIX CIy4asX SMHUTCHT WM HWHOE JIMIO 3apaHee OOBABISET O CBOECH TOTOBHOCTH
puodpecTy y JI000ro 3aMHTEPECOBAHHOTO JIULA CTPYKTYPHbIE O0JIMTalluy B ONPEACICHHYIO ATy

(odepra mo obawrarmsm). OOpaTHTe BHUMaHUE, YTO KOJIMYCCTBO CTPYKTYPHBIX OOJIHMTAIlHiA,
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proOpeTaeMbIX MO oepTe, MOXKET OBITH OTPAaHUYEHO, U BBl HE cMOXkeTe IIpU KeJlaHUU MPOaTh

Bce uMeronecs y Bac cTpykTypHble 00aUranuy.

CrpykrypHast obmuramnuss MOXKET MpelycMaTpUBaTh MapaMeTp, ONMPEACISIONUN IO T0X0/a,
KOTOPYIO TOJYYHUT BIajeliel] CTPYKTYpHOW OOJHMraluu B 3aBUCUMOCTH OT W3MEHEHUsS ICHBI

YCTaHOBJIEHHOT'O B SMUCCHOHHOM IOKYMEHTAllUU aKTUBa (aKTUBOB) — «KOA((PUIIMEHT yJacTHI».

CTPYKTypHaH 06JII/IFaHI/I${ MOXET IMpeaAyCMaTpuBaTh «HaCTUYHYIO 3allIUTY KalluTajaa» — JOJI0 OT

HOMMHaJIa, BEIILIAYMBAaCMYIO B JIF000M ciydac.

Bce yCJIOBUA IMOTrali€HUs W BbBIIJIAT KYIIOHOB I10 CTPYKTypHOﬁ 06J'II/IFaI_II/II/I OIIpCACIICHBI B

9MHUCCUOHHOH JOKYMCHTallUU.

CtpykrypHble OONMUTanuy, B OTIIMYUE OT aKIUi, HE JAlOT MPaBO Ha y4acTHE B YIPaBJICHUU
KoMIaHuel (00IIecTBOM) - SMUTEHTOM, a TaKXe MPaBO HA y4yacTHE B YNPABICHUH KOMITAHHEH
(oOmiecTBOM), YbM IIEHHBIE OymMaru yka3aHbl B SMHCCHOHHOW JOKYMEHTAIIMM KakK aKTHB, OT

HU3MCHCHUA LICHBI HA KOTOpLIfI 3aBUCUT ITOJYUCHHUEC BBITIIAT IO CTPYKTYPHBIM O6JH/IF3.III/I$[M.

Yuactue B pacnpeneieHMd UMYIIECTBA, OCTAIOIIErocsl NMPH JUKBHAANUM (0aHKPOTCTBE)
sMuTeHTa. [Ipy JIUKBUAAIMM SMUTEHT MpPEKpaIlaeT CBOIO JIEATEIbHOCTh, €r0 HMYIIECTBO
pacrpeensercs MeXIy Kpeautopamu (Kak mpaBuio, MyTeM MPOJIaKh UMYIIECTBA U Mepeaaqn
JICHEXKHBIX CPEACTB KpeauTopaM), B TOM 4YHCJIE BiIaJelbllaMH CTPYKTYpPHBIX OOIUTalni
obmiectBa. [Topsnok u pa3mep BBIMIAT BIAAENblIaM CTPYKTYPHBIX OOJIHTanuii Mpu JIMKBUAALNUN

(OaHKPOTCTBE) SIMUTEHTA HOCUT BBICOKYIO HEONPEIEICHHOCTb.
OcCHOBHBIE PUCKU:

PpiHOYHBIN pHcK (PHCK HEraTHBHOIO M3MEHEHHUs CTOMMOCTH CTPYKTYPHOIl 00JMranum) -
CTOMMOCTb MpUHaIekaleid Bam cTpykTypHOI 00IUranii MOXET KaKk pacTH, TaK U CHUXKATHCA.
PocT croumocTu CTpyKTypHOU OOJIUTalMK W/WIK MOJIOKUTENbHAST TUHAMHUKA B TPOILIOM HHBIX
nokaszaresiei, OT KOTOPhIX 3aBUCHT pa3Mep BBIIUIAT MO0 CTPYKTYPHOM oOnuranuu, He O3Hayaer
pocTa CTOMMOCTH CTPYKTypHOW oOnuramuu B OyaymeM. CTouMocTh NpHuHauIexameil Bam
CTPYKTYpHOM OOJHMraliy MOXKET MEHSATHCS MOJ BIUSHUEM 00CTOSTENBCTB, OT KOTOPHIX 3aBUCUT
MOJIyY€HUE BBIIJIAT MO CTPYKTYPHBIM OOJUranusM (HarmpuMmep, U3MEHEHHUE IIeH Ha TOoBaphbl,
LIEHHbIe Oymaru, Kypchl BaJIIOT, AMHAMHUKA MPOIEHTHBIX CTaBOK M HHBIC OOCTOSTENHCTBA, OT
KOTOPBIX 3aBHCUT pa3Mep BBIIIAT [0 CTPYKTYPHBIM oOnuranusam). Takxke u3MEHEeHHE PhIHOYHOM
CTOMMOCTH CTPYKTYPHOH 0OOJHraiuii MoxeT ObITh CBSI3aHO C M3MEHEHHEM BOCHPUSATHS PHIHKOM

(bMHAHCOBOI'O COCTOSTHUSI U IJIATEKECIOCOOHOCTH 3MUTEHTA CTPYKTYPHBIX OOJUraluii, B TOM

25




YHCclie ¢ U3MEHEHHEM KPEOUTHOTO0 pEeHTHHIa SMUTEHTa (KOHKPETHOTO BBIMYCKAa CTPYKTYPHBIX
oOnuranui, Juua, NpeaoCTaBUBILEro obOecredeHne MO CTPYKTYPHBIM OOJHMranusiM, Ipu €ro

HaJ'II/ILII/II/I), KOpPIOpaTHBHBIMHU COOBITUSIMHA U ApYrumMu 00CTOATENLCTBAMU.

Puck mukBuAHOCTH. JIMKBUIAHOCTD, TO €CTh BO3MOKHOCTb MIPOJATh CTPYKTYPHYIO OOJIMTaIlHIO B
71000 MOMEHT BpEeMEHHU 0e€3 CYIIECTBEHHOI'O CHMIKEHHS €€ CTOMMOCTH, 3aBHCUT OT CIIpoca H
HpeUIoKeHus! Ha pbiHKe. CTPYKTypHbIE O0JIHMralliy YaCTO UMEIOT HU3KYIO JIMKBUIHOCTB, TO €CTh
13-32 HeOOIBIIOro 00bEeMa TOPTroB OBIBAET CIOKHO HAlTH MOoKynarens. CTpyKTypHbIE 00IUranuu
MOT'YT 00paniaThCsi Ha OPraHU30BaHHOM M HEOPraHW30BaHHOM pbiHKe. Hanbosee JIMKBUAHBIMU
SIBISIFOTCSL CTPYKTYPHBIE OOJIUTaIiy, 0Opalaronecss Ha OpraHn30BaHHOM phIHKE. CTPYKTYpHBIE
obnuraiuy, He 00palaonrecs Ha OpraHU30BaHHOM PBIHKE, MeHee JIMKBUAHBL. OJHAKO B JII0OOM
cj1ydac Bre1r moxkere CTOJIKHYTBCA B OHpeIIeJIeHHLIﬁ MOMCHT € HCBO3MOXHOCTBIO IIPOJaTh CBOH
CTPYKTYPHBIC 06JIPIF3,III/IPI WJIHn C TEM, UTO Bam OpUACTCA MMPOAATh UX C CYIICCTBCHHBIMU Y6I)ITKaMI/I
U3-32 CHIDKCHHMS CIIPpOCa HAa HUX WIM KakKuX-JIMOO OrpaHMYeHHHd Ha UX OOpalleHHe.
[IpennochuikaMu Ui CHU)KEHHS JIMKBHIHOCTH CTPYKTYPHBIX OOJHMraldii MOTYT SIBISITBCS:
WCKITIOYCHHUE CTPYKTYPHBIX OOJIHMTanuii U3 KOTUPOBAIBHOTO CITHCKA OMPIKH, CHIKEHHE peHTHHTA
SMUTEHTAa (KOHKPETHOTO BBIIIyCKa OOJMranui, JWla, MPeJOoCTaBUBILIErO0 OOecleyeHue 1o
oOmuranusM, TPH €ro HaJW4YhK), HETaTHBHbIE KOPHOPATHBHBIE COOBITHS W JPYTHUe

00CTOATENLCTBA.

Kpenuthbiii puck. CyliecTByeT pUCK HEHMCIIOJHEHHMS SMHTEHTOM CTPYKTYPHBIX OOJIUTaIfii
CBOUX 00s13aTEIBbCTB, KOTOPHII MOXKET peann30BaThCs, B YACTHOCTH, B BHJI€ HEBBIIUIATHl WU
3aJIEp’)KKM BBIIUIATBI KYNOHOB W (WMJIM) IOTAlIE€HUS] HOMUHAIBHOW CTOMMOCTU CTPYKTYpPHOM
o0uranuy B NpeIyCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUIEHHsI COOBITUI, OMUCAHHBIX B

AMHUCCHOHHOMN JOKYMCHTAllUU.

Puck pegoara. Cutyanus, npu KOTOPOW 3MUTEHT HE B COCTOSHMM BBIILJIATUTH BIIAJENIbLIaM
CTPYKTYPHBIX OOJHTraIfii CcyMMYy MoramieHus o0uranuii v (Wiim) KyrnoHoB 110 HUM. B a3Tom ciiyuae
MHBECTOPBI PUCKYIOT TIOTEPSTh BCE CBOU BJIOXKEHHS B JaHHYIO LIeHHYIO Oymary. Jlepont moxer
MIPOU30UTH Y SMUTEHTOB C JIIOOBIM YpOBHEM KpeauTHOro peituHra. KpenuTHbli pedTHHT
OTpa)kaeT MHEHHE PEHTHHTOBOrO areHTCTBAa O BEPOATHOCTH HACTYIUIEHHUS NedoiTa: HauMeHee
BEPOSITHBIN YPOBEHbB, KaK MpaBuiIo, 0003HayaeTcss «AAA» (BbICIINI KPEAUTHBIH YPOBEHb, 3aTEM
cnenyeT «AA», «A», «BBB», «BB», «B» 110 crenenn yBenuueHusi BeposiTHOCTH Aedoinrta). Uem
HUKE KPEAUTHBIN PEUTHUHT AMUTEHTa (KOHKPETHOTO BBIMYCKa CTPYKTYPHBIX OOJIUTaluii, Jula,
MPEJOCTaBUBILEr0 00ECIeYeHUE 10 CTPYKTYPHBIM OOJIMTALUsAM, NIPH €r0 HAJMYWH), TEM BBIIIE,

10 MHCHHIO KPCAUTHOTO peﬁTHHFOBOFO Ar¢cHTCTBA, BECPOATHOCTDH ;[eq)onTa.
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IIpu 3TOM, SMUTEHTaMHU CTPYKTYpPHBIX OONMramuié MOryT OBITh KOMIIAHWH, HE 00Jajaromye
KPEIUTHBIM peHTUHTOM. B 3TOM ciydae ocoOeHHO BakeH Bamn camMocTOsSTeNnbHBIA aHau3
(uHaHCOBOW yCTOWYMBOCTH 3MHUTEHTA, KauecTBa OOECHeueHMs 10 CTPYKTYpPHBIM OOJIMralusiM

(Tpu HaNTM4UN).

Puck O0aHkporcTBa 3MuUTeHTa. B ciydae 0OaHKpOTCTBA AMHTEHTa pa3Mep €ro HMMYIIECTBA
HEJ0CTAaTOUYEH JUIsl pacueToB CO BCEMM Kpeautopamu. lloramenne 3a10KEHHOCTH TPOUCXOUT
COrJJaCHO 3aKOHOJATEJIbHO YCTAHOBJIEHHOM o4epenHocTu. Ilopsaok u  pasmep BhIILIAT
BIIQJIETIbIIAM CTPYKTYPHBIX OONMranuii npu IJIukBUAaUMd (OAHKPOTCTBE) SMUTEHTAa HOCHUT
BBICOKYIO HEOIPEJEIEHHOCTb, TaK KaK MMYILECTBA MOKET OBbITh HEJOCTATOYHO JJISl BBIILIAT IO
CTPYKTYpHBIM oOnuranusiMm. B pesynbrare Bbl MokeTe NOTEpsATh BCE CBOHM BIIOXKECHHUS B

CTPYKTYPHBIC O6J'II/IFaI_[PIPI.

OMUTEHT CTPYKTYpHBIX OONUTalMii - KpeIuTHas OpraHu3alis BIpaBe B3SITh Ha cebd
00s3aTeNbCTBA 10 CTPYKTYPHBIM oOONMramusM 0e3 JIOTOJTHHUTEIBHOTO HMYIIECTBEHHOTO
obecriedenrss 10 HUM. CIIOCOOHOCTH TaKOTO AMHUTEHTa B TMOJHOM OOBEME BBIOJIHATH CBOH
00s13aTeNbCTBA MO CTPYKTYPHBIM OOJIMTalMsiM TOATBEPXKAACTCS, HANpUMEpP, KPEIUTHBIM
peTHHrOM M (UHAHCOBBIM TIOJOXKEHHUEM, a TaKKe€ MOXET MOJHOCThI0 MM YacTUYHO
o0ecnieunBaTbcs IMOPYYUTEIBCTBOM, OAHKOBCKOHM, TOCYZapCTBEHHOM WM MYHULMIAIbHON
rapantueit. [Ipu mokynke CTpyKTypHBIX oOnuranuii Bam ciemyer oOpaTuTh BHMMaHHE Ha
(DMHAHCOBYIO YCTOMUYMBOCTH U JIOOPOCOBECTHOCTh 3MUTEHTA, @ TAK)K€ HAa HAJMYME M KaYeCTBO

obecrnieueHus CTPYKTYPHBIX OOIUTAIIUHA.
Komuccuu

IIpu cnenkax co CTPYKTYPHBIMH OOJMTralMsM{ B3UMAeTCsi KOMUCCHs Opokepa 3a UCIIOJHEHHUE
MOpYYEHUH, a TaKKe MOTYT B3UMAaTbCi KOMHUCCHUU OMpKM M KIMPUHTOBOM OpraHU3alliu 3a
COBEpILLICHHE CAEIKH, KOMHUCCHs JEMO3UTapus 3a y4eT IpaBa COOCTBEHHOCTH HHBECTOpA Ha
CTpYKTypHYyIO oOnuranuioo. Pasmepsl Bcex TapudoB MoxHO HaiitTu Ha caite [IAO
«HEJISIBUHBECTBAHK» (kak Opokepa W Jemo3uTapusi), a TakkKe Ha calTax KIMPUHTOBOU

OpraHU3aIi U OUPKH.

7Kasi00b1 M npens1oxeHus

Kanober u mpemnoxenuss Bl moxkere nHampaBuTh B [IAO «HEJIABMHBECTBAHK» (kak
OpoKepy | JIEMO3UTAPHIO), B CAMOPETYJIUPYEMYI0 OpraHu3anuio B cdepe (pruHaHCOBOTO phIHKA

(HAY®OP), unenom xotopoii siBnsiercs [TAO «HEJIABMHBECTBAHK», unu B bank Poccun.
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WudopmanoHHbIH JOKYMEHT 00 00JIUraii pOCCUICKOT0 SMUTEHTA CO CTPYKTYPHBIM JJOX0/I0M

NudopManinoHHbII TOKyMEHT
Ob6aMranmst pocCMMCKOro YJMUTEHTA €O CTPYKTYPHBIM J10X010M

[IpenocraBnsieTcss B COOTBETCTBHM C YCTAaHOBICHHBIMU TpeOoBaHWsMH. He sBisercs
WHIUBUYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJAMENW WM  PEKJIAMHBIM  MaTEPHaJIOM.
Nudopmanusa npuseneHa 1jisi MOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OOIUTALIUU

pOCCHfICKOFO OMUTCHTA CO CTPYKTYPHBIM JOXOIOM.

ITO0 He BKJIAJ

Bbl Mo2keTe MOTepPSITH BCE, UTO BJIOKUIIH

Cpeacrsa He 3acTpaxoBaHbl (He TApAHTHPOBAHBI) IOCY1APCTBOM
B ciiyyae motepb KoMIneHcauuii He MPeIyCMOTPEHO

Hekotopbie 00uranum €0 CTPYKTYPHBIM [0XOAOM [JOCTYNHBI K HNPHOOpPETEeHHIO
HEKBAJIM(PUUHMPOBAHHBIMU MHBECTOPAMM NPH MOJIOKMTEJIHLHOM pe3y/ibTaTe TeCTHPOBAHMSA.
OcranbHble 00/MranuM €O CTPYKTYPHBIM JOXOAOM MOIYT HpPHOOpPeTaTh TOJbKO
KBAJIH(UIUPOBAHHbIE HHBECTOPHI.

OcHoBHbIE XapaKTCPUCTUKHU oﬁnuraunu CO CTPYKTYPHBIM 10X0A0M pOCCHﬁCKOFO IMUTECHTA.

OOnuranus pocCUICKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO IIeHHas Oymara, pa3Mep
BBIIUIAT 110 KOTOPOM 3aBUCAT OT HACTYIUIEHHs WM HE HACTYIUICHHMSI OIPEJEIECHHbIX
obcrosTenscTB. K Takum 00cTOATENbCTBAM MOTYT OTHOCHTHCS, HAlpuMmep, IOCTHXKEHHE
OTpe/ieNIEHHBIX 3HaUeHUI 11eH 0a3MCHBIX aKTHUBOB B ONPEEICHHbIE AaThl, B TOM YHUCIIE IIEHbI Ha
TOBapbl, IIEHHbIe OyMaru, Kypchl BaJlOT, IPOLEHTHbIE CTaBKH, IOKA3aTeId YpOBHS MHOIAIUY,

O(pI/ILII/IaJ'ILHaH CTaTUCTHUYCCKasA I/IH(I)OpMaI_II/I}I.

Pa3mep Bcex BbIUIAT MO OOJHMTallMU CO CTPYKTYPHBIM JOXOJIOM HE MOXKET ObITh MEHBIIE €€

HOMMHAJIbHON CTOMMOCTH, YTO MHOT' /1A HA3bIBAKOT «IIOJIHOM 3aIUTON KaIlluTajaa.
Kaxxnast o6muranms co CTpyKTYPHBIM JOXOJ0M OJTHOTO BBIITYCKa HMEET OJIMHAKOBBIN 00bEM TIPaB.

[lorameHnre HOMUHAIBLHOW CTOMMOCTH OOJHTalliM CO CTPYKTYPHBIM JIOXOJOM MOXKET
OCYIIECTBIISTHCS YaCTSIMU B IIpoliecce oopaiieHust ooauranuu (amoptu3aius oonuranun). B atom
CJIydac OCTaBHIMCCA KYIMOHHBIC IUIATCKHU MOTYT PACCUUTBIBATHCA HCXOHASA U3 HenoraluieHHOU

HOMHHAIILHOW CTOMMOCTH OOJIMTAIIUHU CO CTPYKTYPHBIM TOXOJIOM.
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VYcnoBusiMH BBIITyCKAa OONUTalMi CO CTPYKTYPHBIM JOXOZOM MOTYT OBITh MPEAyCMOTpPEHBI
YCIOBHSA JOCPOYHOTO TMOTAIICHUS 1O WHHUIMATHBE SMUTEHTAa M (WIM) 10 HMHUIMATHBE HX
BJIAJICTIbIIEB. B HEKOTOpBIX CilydasX SMUTEHT WIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH HPUOOpPECTH y JI000r0 3aMHTEPECOBAHHOTO JIMIA OOJUTAllMM CO CTPYKTYPHBIM
JI0XOJ/IOM B OIIpeEICHHYIO 1aTy (odepTa no odnuramusiM). OOpaTuTe BHUMAHUE, YTO KOJINYECTBO
o0Uranuii co CTPYKTYPHBIM JI0XO0JI0M, TPUOOpeTaeMbIX 1o oepre, MOKET OBITh OrPaHUUYCHO, U
Bel HE cMoOKeTe NpH JKelaHHM NPOJATh BCe MMerommecs y Bac obmuramum co CTpyKTypHBIM

JIOXOJIOM.

Bce ycnoBusi moramieHuss W BBIILIAT KYHNOHOB IO OOJMranuu €O CTPYKTYPHBIM JI0XOJOM

OIIpCACIICHLI B SMHUCCHOHHOM JOKYMCHTAIUH.

OOnuranuu co CTPYKTYpHBIM J0XOAOM, B OTJIMYME OT aKLUil, HE JAlOT IpaBO Ha y4yacTue B
yIpaBJIeHUM KOMIaHUEel (0OIIeCTBOM) - SMUTEHTOM, a TaK)Ke IPaBO HA Y4acTHE B yIPaBJICHUU
KOMIIaHuel (00IecTBOM), YbM LIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHON JOKYMEHTAIMH Kak
aKTHB, OT M3MEHEHHs I[IEHbl Ha KOTOPBIA 3aBUCHT MOJYYEHHE JIOXOJIOB IO OOJIUTalHUsAM CO

CTPYKTYPHBIM JOXOIO0OM.

YuacTue B pacnpeaejeHHMH MMYILIECTBA, OCTAIIIErocsi NMpU JUKBHAANNU (0DaHKpPOTCTBE)
3MuTeHTa. [Ipy JUKBHIALMK SMUTEHT MPEKpaIlaeT CBOK JESATENbHOCTb, €r0 HMYIIECTBO
pacripenienercsi MeXay KpeauTopamu (Kak MpaBUIIO, MyTEM MPOJaKd UMYIIECTBA U Iepeaadn
JICHEeXKHBIX CPEJCTB KPEAUTOpaM), B TOM 4YHCJE BIaJAeibllaMU OONUTraluid CO CTPYKTYPHBIM
noxonoM. Brmanenbupl oOnuranuii co CTPYKTYpPHBIM JOXOJIOM YYacTBYIOT B pacIpe/ielIeHUH

MMYILIECTBA epe]] BiIaJebllaMU IPUBUIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUH.
OcCHOBHBIE PUCKU:

PoIHOYHBIN PUCK (PHCK HETATHBHOIO U3MEHEHHMS] CTOMMOCTH O0JIMTALMHU €O CTPYKTYPHBIM
poxoaom). CtonmMocTh NpuHaAiexaneit Bam odbnuranuu co CTpyKTYpHBIM JOXOJIOM MOXET Kak
pacTu, Tak M CHIKaThCs. POCT CTOMMOCTH OOJUTallMM CO CTPYKTYPHBIM JOXOIOM H/MIIH
MIOJIOKUTEIbHAS JUHAMHMKA B IPOLUIOM MHBIX IOKa3aTesled, OT KOTOPBIX 3aBUCUT JIOXOJ IO
obnuranuu co CTPYKTYpHBIM JIOXOJOM, HE O3HA4aeT poCTa CTOMMOCTH OOJUraluu co
CTPYKTYpHBIM JI0X0A0M B OyaymeM. CroumocTs mpHuHaIexanied Bam o6nuranuum co
CTPYKTYPHBIM JTOXOJIOM MOXXET MEHSTHCA IOJ BIUSHHUEM OOCTOSITEIbCTB, OT KOTOPBIX 3aBUCHUT
MOJTyYeHHE JIOXOJIOB (HampuMep, M3MEHEHHs IIeH Ha TOBaphbl, LIEHHbIE OyMaru, Kypchl BaJliOT,
JVMHAMUKHU MPOLIEHTHBIX CTABOK M MHBIX O0CTOATENIBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB J10X0/1a 110

CTPYKTYpHBIM oOnuranusiM). Takxke W3MEHEHHE PBIHOYHOM CTOMMOCTH OOJMrauuii co
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CTPYKTYPHBIM JI0XOJ0M MOKET OBITh CBA3aHO C U3MEHEHUEM BOCIIPUSATHUS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TIATEKECTIOCOOHOCTH IMUTEHTA OOJIUTAIIHIA CO CTPYKTYPHBIM JIOXOJIOM, B TOM YHUCJIC
C W3MEHEHHUEM KpPEIUTHOTO PEeUTHMHTra 3MHUTEHTa (KOHKPETHOrO BBIIyCKa OOJWraluii, Juua,
MPEeIOCTaBUBIIET0 oOOecreyeHne Mo OOJuranusM, [Opd €ro HajJuduu), KOPHOpaTUBHBIMU

COOBITUSIMH U APYTUMHU OOCTOSTEITHCTBAMH.

Puck MMKBUIHOCTH. JIMKBUAHOCTD, TO €CTh BO3MOKHOCTB ITPOAATH OOJIHUTAIHIO CO CTPYKTYPHBIM
J0X0JIOM B JIF000H MOMEHT BpeMeHH 0e3 CyIIECTBEHHOI'O CHHKEHHS €€ CTOMMOCTH, 3aBUCUT OT
crpoca U NpeaaokeHus Ha pelHKe. OOIUranuu co CTpyKTYPHBIM JI0XOJI0OM 4acTO UMEIOT HU3KYIO
JMKBUAHOCTb, TO €CTh M3-32 HEOOJIBIIOr0 0ObeMa TOProB ObIBAET CIOXKHO HANUTH MOKYIATEJs.
OOnuranuu  co CTPYKTYPHBIM JIOXOJIOM MOTYT OOpamiarbCsi Ha OpPraHM30BaHHOM W
HEOpraHU30BaHHOM pbIHKE. HanOosiee JIMKBUAHBIMU SBISIOTCS OOJIMTalMu CO CTPYKTYPHBIM
JI0X0JI0M, OOpalaroIyecs: Ha OpraHu30BaHHOM pblHKE. OOJIMraluu co CTPYKTYPHBIM J0XO0/0M,
He oOpararolyecs Ha OpraHu30BaHHOM pPhIHKE, MEHee JIMKBUAHBL. OHaKO B 11000M ciaydae Bbl
MO’KETE CTOJIKHYTHCS B ONPEAEIEHHBI MOMEHT C HEBO3MOXHOCTBIO ITPOJaTh CBOU OOJIUTaIlH CO
CTPYKTYPHBIM JOXOJIOM HJIM C TEM, 4TO Bam mpuaercs npoaaTh X ¢ CyIIeCTBEHHBIMU YOBITKAMH
U3-32 CHW)KEHHS CIOpOca Ha HHUX WIM KaKUX-THOO OrpaHMYeHMH Ha uX oOpalleHue.
[IpennoceinkamMu sl CHUXKEHMsI JTUKBUAHOCTH OOJHMTalMii coO CTPYKTYPHBIM JIOXOJIOM MOTYT
SBJIATHCA: MCKJIIOYEHHE OOJIMraluii co CTPYKTYPHBIM JIOXOJOM M3 KOTHPOBAJIBHOI'O CIIHCKA
OMpXM, CHU)KEHHE pEHTUHra OHMHUTEHTa (KOHKPETHOrO BbINyCKa oOOJMrauui, Juia,
IPEJOCTaBUBIIEro oOecreueHue MO OoOaUramusM, TMpH €ro HaJW4uu), HeraTUBHbIC

KOpIIOpAaTHUBHELIC COOBITHS U Apyrue 00CTOSTEILCTBA.

Kpenutnbiii puck. CyiiecTByeT pyUCK HEHUCIIOJIHEHUS SMUTEHTOM OOJUTallUi CO CTPYKTYpPHBIM
JI0XO0JIOM CBOUX 00513aTENIbCTB, KOTOPBIA MOXKET peain30BaThCsl, B YaCTHOCTH, B BUJIE€ HEBBITLIATHI
WM 3aJIep’KKH BBITUIAThl KYIIOHOB M (WJIM) MOTalieHUus HOMUHAIBHON CTOMMOCTH OOJIUTaIliK CO
CTPYKTYPHBIM JIOXOJIOM B IPEIYCMOTPEHHOM pa3Mepe HE3aBUCHUMO OT HACTYIJICHHUS COOBITHIA,

OIIMCAaHHBIX B SMUCCHUOHHOMU JOKYMCHTAIUH.

Puck apedoara. Curyanus, npu KOTOPOHM SMUTEHT HE B COCTOSIHUM BBIIIJIATUTB BIIAJIEIbLAM
oburanuii co CTPYKTYPHBIM JI0XOJIOM CYMMY IOTaIIeHUs1 OOIUranuii 1 (M) KyOHOB MO HEH.
B 3TOM cityuae HHBECTOPHI PUCKYIOT MOTEPATH BCE CBOM BJIOXKEHHUS B JAHHYIO IIEHHYIO Oymary.
Jledont MOKeT MPOU30MTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEIUTHOTO perThuHTra. KpeauTHii
PEUTHHI OTpa)kaeT MHEHHE PEHTHHIOBOTO areéHTCTBa O BEPOSTHOCTH HACTYIUIEHUs Ie(oiTa:
HalMEHEee BEPOSITHBIM YpOBEHb, Kak NpaBWiIO, o0o03Ha4daeTcss «AAA» (BbICHIMA KpeIUTHBIN

YPOBEHb, 3aTeM clieyeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBennueHus BEpOSATHOCTH
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nedonra). YeM HMKE KPEIUTHBIA PEUTHHT SMHUTEHTA (KOHKPETHOTO BBIMyCKa OOJMTaluid, JIUIIa,
MPEOCTABUBIIEr0 0OECIEYeHUE MO0 OOJIHTraIysIM, TP €ro HAJUYWHU), TEM BBIIIE, 0 MHEHHIO

KpE€aUTHOI'O peﬁTHHFOBOFO Ar¢HTCTBa, BEPOATHOCTDH I[e(l)OJ'ITa.

[Ipu 3TOM, SMHTEHTaAMH OOIMramMid CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAQHHH, HE
oOanaroue KpeauTHBIM peTHHroM. B aToM ciydae ocoOeHHO BaxxeH Barr camocTosiTenbHbII
aHayiu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusl Mo obaurauusaM (mpu

HaJIN4Yun).

Puck OankporcTBa 3MuTeHTa. B ciyyae OaHKpPOTCTBA ASMHUTEHTAa pa3Mep €ro HMYIIEeCTBa
HEJIOCTAaTOYEH I PACUETOB CO BceMM Kpenuropamu. [loramenue 3a10KEHHOCTH IPOUCXOAUT
COIJIaCHO 3aKOHOJATEJIbHO YCTAaHOBJICHHOW odepenHocTH. Hecmorps Ha TO, 4Tro B Ciydae
OaHKPOTCTBA BBIIIAThl OCTABIIETOCS MMYIIECTBA HMHUTEHTAa MPOU3BOAATCA BIaJeNblaM
oOnuranuii mepes BiaelbllaMd IPUBUICTMPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMM, UMYIIECTBA
MOXET OBITh HEJIOCTATOYHO JIJIS BBITLIAT 1O OOJUTAIMSAM CO CTPYKTYPHBIM 10X010M. B pesynbraTe

Br1 Mmoxxete IOTCPATH BCC CBOU BJIOKCHUA B O6JII/IF8.III/II/I CO CTPYKTYPHBIM JOXOJ0M.

B OonbumimHCTBE ciy4aeB SMUTEHT OepeT Ha cebs oO0s3arenbcTBa MO oOdHramusM 0e3
JIOTIOTHUTEIBHOTO MMYIIECTBEHHOTO obecredeHust Mo HUM. COCOOHOCTh IMHUTEHTA B TIOJTHOM
00BEME BBITIOHITH CBOU 00s3aTENBCTBA 1O OOTUTaIlMsIM MMOATBEPKAACTCS, HAPUMED, BBICOKUM
KPEAUTHBIM PSUTUHIOM SMUTEHTA, €T0 YCTOWYUBHIM (PMHAHCOBBIM TOJIOKEHUEM U T.JI. BMmecTe ¢
TEM MWCIOJIHEHHE O00s3aTebCTB 110 OOJUraldsM MOKET IIOJHOCTBI0 MJIM YaCTHYHO
o0ecneunBaTbCs 3aJ0rOM, MOPYYUTETHCTBOM, OAHKOBCKOW TapaHTHEW, rOCyAapCTBEHHOW WU
MYHHIIMMANbHOU rapanTtueil. [Ipeamnonaraercs, 94To B ciiy4ae HEBBHIMOIHEHHS SMUTEHTOM CBOHMX
00s13aTeNTLCTB M0 TAaKUM OOJIMTAIUsM TIOTAlICHUE 33J0JDKCHHOCTH TIepe]l  BIIAJICNIbIIaMU
oOnuranuii  ocymiecTBiasieTcss (MOJHOCTBIO MM YacTUYHO) 3a CYET MPEeayCMOTPEHHOIO
obecneuenus. [Ipu nokynke obnuranuii Bam crienyer oOpaTuTh BHUMaHHE KaK Ha (PMHAHCOBYIO
YCTOMYHMBOCTH U IOOPOCOBECTHOCTh SMUTEHTA, TaK U Ha KAUECTBO OOECIIEUEHHUS 1O OOIUTALIUSIM

(pu HANMUYUM).
Komuccuu

[Ipn chenkax ¢ oOnuramus MU cO CTPYKTYPHBIM JOXOJIOM B3MMAaeTcs KOMHcCCUs Opokepa 3a
UCTIOJHEHUE TOPYYCHHH, a TakXKe MOXET B3MUMAThCs KOMHUCCHHM OHpXHM U KIMPHUHIOBOM
OpraHu3allK 332 COBEPIICHHE CHEIKH, KOMUCCHS ACTO3UTAPHS 3a y4eT MpaBa COOCTBEHHOCTHU

MHBECTOpa Ha OOJIUTAINIO CO CTPYKTYPHBIM J0X0/10M. Pazmepbl Bcex Tapu@oB MOKHO HaTH Ha
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caiite [IAO «HEJIAIBMHBECTBAHK» (kak Opokepa u aeno3utapusi), a Takke Ha caiTax

KJIIMPUHTOBOW OpraHU3aluy U OUpKU.

[Tpu mokymke oOpamaronieiicss Ha pIHKE OOJUTAIUN CO CTPYKTYPHBIM JOXOJOM B CYMMY CHCIKH
MOJKET BKJIFOYATHCS YaCTh OCHOBHOTO W/MIH (PMKCHPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO JI0X0/1a
M0 OOJHUTalMK CO CTPYKTYPHBIM JOXOJOM, PAacCUMThIBaeMasl MPOIMOPIHOHAIBLHO KOJIHYECTBY
JTHEW, MPOMIEAMMNX OT JaThl MPEABbIAYIIEH BBIIJIATHI KYMOHHOTO J0XOJa /10 JAaThl MCIIOJHEHUS
CACIKH KYIUITH-TIPOAKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIH JOXOJ TepeaaeTcs
MPOJIaBIy OOJUTAIIMU CO CTPYKTYPHBIM JI0XOJIOM. YTOYHHUTE MpaBHJIa pacdyeTa HaKOIUIEHHOTO

KYITOHHOTO JI0X0/1a MPHU MOKYTKE OOJUTAIIUU CO CTPYKTYPHBIM JOXOJIOM.

7Kano6b1 n npensioxeHnst

Kanober u mpemnoxenuss Bor moxere HampaButh B [TIAO «YEJIAIBMHBECTBAHK» (kax
Opokepy U JIeNO3UTapUI0), B CAMOPETYIUPYEMYIO OpraHu3aiuio B chepe (UHAHCOBOTO PHIHKA

(HAY®OP), unenom kotopoii sBnsercs [IAO «HEJIIBMHBECTBAHKY, unu B bank Poccun.
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WndpopmMamoHHBIH JOKyMEHT 00 OMIMOHHOM JJOTOBOpE

HNudopmannoHHbIi JOKYMEHT
OnuuoHHBIA 10roBOpP

Hpe,I[OCTaBJ'IHCTCH B COOTBETCTBHUU C YCTAHOBJICHHBIMH Tpe6OBaHI/I5{MI/I. He sBmsiercs PIHZ[PIBHZ[Y@.III:HOFI
I/IHBCCTI/IHI/IOHHOﬁ peKOMCHI{aHHeﬁ WKW PCEKIaMHBIM MAaTCPUATIOM. I/IH(bOpMaLII/IH npuBCACHA JJIA
NMOHMUMAHUA CYHICCTBECHHBIX XapPAKTECPHUCTHUK U PUCKOB OIMIIUOHHOI'O AOTOBOpa

9TO0 He BKJIAJ

Bbl Mo:keTe He TOJBLKO NMOTEPATH BCE YTO BJIOXKUJIN, HO M B HEKOTOPBIX CJIYy4YasiX 0CTAThLCS
JNOJIZKHBI

CpeacTsa He 3aCTPax0BaHbI (He TAPAHTUPOBAHBI) FOCYIAPCTBOM
B cay4yae nmorepp KoMneHcauuii He MPexyCMOTPEHO

HexoTopslie onumoHHbIe A0r0OBOPHI MPeIHA3HAYEHBI 11 KBATH(HIMPOBAHHBIX HHBECTOPOB.
151 HekBaTU(UUUPOBAHHBIX HHBECTOPOB 3aKJII0UYeHHe OMUUOHHBIX J0T0BOPOB J0CTYIHO TOJbKO
IIPH NOJI0KUTEJbHOM pe3yJibTaTe TeCTUPOBAHMS.

OcHoBHbIE XapaKTCPUCTUKHU ONNIIUOHHBIX 10T0BOPOB:

OMIMOHHBIA JOTOBOP (OMIMOH) - 3TO JOTOBOP, KOTOPHIN JTaeT MOKYIATEII0 OMIMOHA MPAaBO KYIUTh WIH
npojaTh Oa3MCHBIM AKTHUB IO ONPEJCIICHHOW IigHe B OyayiieM, Hpd 3TOM Yy MpOJaBiia OIIHOHA

BO3HHMKACT BCTpEUHAA 00513aHHOCTE UCITOTHUTE TpCGOBaHI/Ie IMOKYIIaTeJIsd.

OnunoHsl MOTYT OOpamaTbcsi Ha OPraHU30BAHHBIX TOPrax WM 3aKJI0YaThCs Ha BHEOMPIKEBOM PBIHKE,
pa3nn4aThCcs MO BHUIY, THITy TOCTaBKH, CIOCOOY HMCIOJIHEHUS, CIOCOOY YIUIaThl MpEeMUH, Oa3HCHOMY

aKTHUBY U T.JI.

OnIwoH MOXKET IpeaycMaTpUBaTh MPABO IMOKYIKU 0a3UCHOTO aKTHBA B Oy IyIIIEM IT0 yCTAHOBIEHHOW IIEHE
B OIpPEJICICHHBIH CPOK («OIMIMOH KOJUDY), WIM TPaBO MpOAakw Oa3MCHOTO akTWBa B OymyIeM IO

YCTAHOBJICHHOM II€HE B OTPECICHHBIN CPOK («OIITHOH ITyT).

OHI_[I/IOH MOXET MPEAYCMATPUBATE ITIPABO MOKYIIATEIA OIIIMOHA UCIIOJIHUTH OIMIIUOH B IPEAYCMOTPEHHYIO

naty («eBpOIEHCKHA ONIMOHY), TMOO B 1000 J1eHb A0 ONPEAEICHHON JaThl («aMEPUKaHCKUH OMLIHOH).

[Ipemust MOKET yTUTaYUBATHCS €AMHOPA30BO P TOKYIIKE ONMIIMOHA («IIPEMHUATBHBIN ONIIOH»), IPH 3TOM
JI0 UCTIOJHEHHS OIIMOHA TO3UIMS HE NMEePeOIeHNBAETCS, W BapHallMOHHAs Mapka ( cymMMma JEHEKHBIX
CPEICTB, KOTOPYIO OJ[HA U3 CTOPOH OMIIMOHHOTO JOTOBOPA 00s3aHa YIUTaYMBAaTh IPYTOi CTOPOHE KaXKIbIi
JICHb B 3aBUCIMOCTH OT COOTHOIICHHS IIEHBI 3aKJIFOYCHUS OIIIMOHHOTO JOTOBOPA M €r0 TEKYIIEH [IeHbI) He
nepeuncisercs. B cioydae, ecnu nmpemMus He YIUTa4MBAETCsl, IPOMCXOIUT €KEIHEBHOE (IIEPHUOIMUYECKOE)

NEPpCUUCIICHUC BapPIaI.IHOHHOfI MapKu 10 UCTCUCHHA CPOKa OIMruoOHa («Map)KpreMBIfI OHI_II/IOH»).
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«ITocTaBouHEIC OIMMIHUOHBD) MPEATIOIAraroT MOCTABKY 0a3UCHEIX aKTHBOB. HpI/I HCIIOJIHCHUHU «pPaCyYCTHOT' O
OIIIIMOHA» JBHXXCHUA 0a3UCHOTO aKTHBa HE IIPOUCXOJUT — BMECTO OTOI'0O IIPOU3BOAUTCA IEPECUNUCICHUC

ACHEKHBIX CPCACTB MOKYIATECIII0, €CJIN OIIIINOH OKa3aJICAa HpI/I6BIJ'II>HBIM.

Ba3ucHBIM akTHBOM OMIIMOHA MOTYT BBICTYIIATh [ICHHBIC OyMaru, IOTOBOPBI, SIBIISFOIIUECS TPONU3BOIHBIMU
(hMHAHCOBBIMH WMHCTPYMEHTaMH, TOBaphl, BaloTa U T.I. OJHOBPEMEHHO Ha OpPTaHM30BAHHBIX TOpPrax
MOTYT OOpaIaThCsi HECKOIBKO OMIIMOHHBIX JOTOBOPOB Ha OIWH 0a3WMCHBIA aKTHB C Pa3sHBIMU CPOKAMU

HCITIOJIHCHUA.

B ciydae, ecnu omuumoH oOpamaeTcs Ha OPraHU30BaHHBIX TOPrax, YCJIOBHS OIIIMOHHOTO JIOTOBOpA
yKa3aHbl B crienu(UKauy, KOTOpas pa3MeIaeTcs Ha caifTe oupsxu. B ciydae 3akmoueHns BHEOHMPKEBOro

OIIIMOHA BCE YCIOBHS YKa3bIBAIOTCS B IOTOBOPE.
OCHOBHBIE PUCKH:
PbIHOYHBII pUCK

I[OXOL[LI HWHBECTOPOB B OIIIIMOHBI 3aBUCAT OT LICHBI (3H3.‘I€HI/I$I) 0a3UCHOTO AKTHBa, KOTOpass MOXKET KakK
pacCTu, TaKk U CHUXATbCA, U €€ JUHAaMHKa B IPOULJIOM HE O3HA4YacT TaKOH K€ JUHAMHUKHU B 6y,£[y1_LIGM.
CyH_IeCTByeT PHUCK TOI'O, IMMOKYIAas ONIUOH Bu NOTEPACTEC BCC BJIOKCHHBIC CPCACTBA, a4 B CIIy4dac, €CJINU Bu1
BBICTYIIACTC MpPOJAaBIOM OIIIINOHA, Br1 moxkere NOTECPATH HC TOJIBKO BCE, YTO BJIOXKWJIIM, HO U OCTAaThCA

JIOJOKHBI OpOKepy.

Puck JIMKBUAHOCTH. OTCYTCTByeT rapaHTUda JIMKBUAHOCTHU OIILIKMOHA B 000 MOMEHT BpPCMCHU. B
cjIydac, €CJIM ONIUMOH O6paH_IaeTC$I Ha OPraHM30BAHHBIX TOprax, JUKBUAHOCTb 3aBUCHUT OT CIIpOCa U
MNPCIJIOKCHUS Ha PBIHKE. Puck JIMKBUAHOCTU NPOABJIACTCS B CHUZKCHUN BO3MOXXHOCTHU COBECPUINUTH CACIIKY

C OIMIMOHOM, B TOM YHCJIC 3aKPBITh IMO3ULHIO I10 HeO6XO,I[PIMOﬁ LCHC MN3-3a CHUXKCHUS CIIPOCAa HA HETO.

[Mo3umus 1Mo ONMIMOHHOMY JOTOBOPY, OTKPHITasi HA BHEOMPIKEBOM PhIHKE, MOXKET OBITh 3aKphITa TOJIHKO Ha
BHeOUpkeBOM phIHKE. CyIIECTBYET PUCK TOro, 4To BBl He cMOKeTe 3aKphITh MO3UIHIO MO OMIHOHHOMY

AOTOBOpPY, 3aKIIFOUYCHHOMY Ha BH66I/Ip)K€BOM PBIHKE, 10 UCTCUYCHUA CPOKA OIILIMOHA.

Puck ucnoJsin3oBanusi puHaHcoBOro mieya. Yacto asst Toro, YT00bI OTKPHITH O3ULMIO TI0 ONIIMOHHOMY
JoroBopy, Bam HE0OX0AMMO UMETH TOJIBKO YaCTh CTOUMOCTH JI0TOBOpPA (TapaHTUHHOE o0ecrieyeHue), a He
BCIO cyMMYy LienukoM. IIpu 3ToMm BozHHKaeT «3QeKT mieday, KOTOPBIHA YBEIMUNBAET KaK MOTCHIUATBHBIH
JOXOJ, TaK U BO3MOXHbIe yObITKU. KimnpuHrosas opranuzanusi 1 OpoKepbl JOKHBI YIPABIATE PUCKAMH U
B HEKOTOPBIX CIIy4yasx BBHIY HeOJIarompHATHBIX DPHIHOYHBIX KOJIEOaHUH MOTYT MOTpeOOBaTh BHECTH
JIOTIOJIHUTENBHBIE JIEHE)KHBIE CPEACTBA U CHENATh 3TO B KOPOTKOE BpEMsd, a B CIy4dae HEUCIOTHEHUS
TpeOoBaHUs OpOKep MMEET MPaBO MPHUHYIUTEIBHO 3aKPHITh MO3UIMIO MO OmuuoHy. OOmmid yOBITOK,
KOTOpBI BBl MOkeTe TOHECTH B pe3ysbTaTe ONepaunyii ¢ ONIHOHAMM, MOKET 3HAUUTEIBHO MPEBBICUTH

CYMMY BJIOKCHHBIX CPCACTB.
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Puck n3meHeHus1 pazmepa rapaHTuiiHoro odbecneyenus. B nepuon ynep xanus mo3uluy o
OMpKEBOMY OMIIMOHHOMY KOHTPAKTy MOKET IIPOU30UTH MEepeCcUeT rapaHTHIHOTO 00ecTIedeHns, 1 OHO
MOJKET 3HAUUTENBHO YBEIHMUUTHCS, YTO 3aCTaBUT Bamero 6pokepa motpedoBaTh BHECTH
TOTIOJTHUTENBHBIE ICHEKHBIE CPEICTBA IS COXPAHSHUS TO3UITNH U CIIETIaTh 3TO B KOPOTKOE BPEMSI.
N3menenune rapaHTHITHOTO 00eCTIeYeHUS MOKET OCYIIECTBIISTHCS KaK B TEUCHHE TOPTOBON CECCHU, TaK U

BHE TOPrOBOM CECCHMU.

Puck npuHyIMTeIbHOTO 3aKPLITHS NO3MLMM. B ciydae, ecin Bamumx AeHEXHBIX CPEACTB, UMEIOIINXCS
B paclopsHKeHUU OpoKepa IpHU 3aKIYEHHH OUP>KEBOrO OMLIMOHHOIO KOHTPAaKTa, HEAOCTaTOYHO JUIS
rapaHTUHHOTO 00ECTIeYEeHUS WM YIUIaThl BAPHALIMOHHOW MapkKu, OpOKep MMEEeT IPaBO NPUHYAUTEIBHO,
TO ecTb Oe3 Barero cormacus, 3aKpbITh MO3ULHUIO 110 OUPKEBOMY ONIMOHHOMY KOHTPAakTy. 3aKpBITHE
MO3ULMHU MIPOUCXOOUT IO TEKYIIUM LIEHaM, KOTOpble MOTYT OBITh HEBBITOAHBI A Bac u mpuBectu K
BO3HHKHOBEHHMIO Y Bac yObITKOB. BBl MOXETe MOHECTH 3HaUUTENIbHBIEC YOBITKH, HECMOTPSI Ha TO, YTO MOCIIE
3TOTr0 W3MEHEHHUE IIEHBI 0a3MCHOIO aKTHBA MOXKET MPHHATH OnaronpusiTHoe A Bac Hanpasnenue u Bei

MOJTy4rIIH OBl 0XO7, eciu Obl Barira mo3uiiust He ObUTa IPUHYIUTEIILHO 3aKPhITA.
Komuccun

[Ipu caenkax ¢ onuroHaMH Ha OUpXKe B3UMAETCs] KOMUCCHS OpOKepa 3a OTKPBITHE M 3aKPbITHE MO3HULIUH,
TaKXe MOTYT B3UMAaThCS OT/AEIbHAs KOMUCCHSI OPOKepa 3a UCIIOJIHEHHUE OIIIMOHHOTO JOr0BOpa, OuprkeBast
W KIUpUHIOBas KoMHccHUHM. Pa3meppl Bcex TapudoB MOXHO Haiitu Ha caiite [IAO
«HEJIIBUHBEKCTBAHK» (kak Opokepa © jemo3Wrapusi), a Takke Ha caiiTax KIMPUHTOBOH

OpraHM3aluy U OUPKH.
7Kano0s1 u npeasioKeHust

Kanober u mpemmoxkernss Ber Moxere HampaBute B [IAO «UEJIIBUHBECTBAHK», B
caMoperyJmpyemMyro opranusaiuio B chepe Gurancororo peinka (HAYDOP), uieHoM KOTOpOi SABIsSETCS

ITAO «HEJIXIBMHBECTBAHKY, niu B bank Poccun.
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NudopManinoHHbII TOKYMEHT 00 HHBECTUIIMOHHOM I1ae

MAaeBOT0 MHBECTUIIMOHHOTO (oH 1A (KpOoMe OUPIKEBOTO IMACBOT0 MHBECTHIIMOHHOTO (POHA)

WNudopmMannoHHbII JOKYMEHT

NHBecTHMOHHBIN NMaii MaeBOr0 MHBECTMLHMOHHOIO (poHIAa (KpoMe OMPKEBOro MaeBoro

WHBECTHIIHOHHOTO GoHIa)

[IpenocraBnsieTcss B COOTBETCTBHHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
WHIUBUYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJAIMEW WM  PEKJIAMHBIM  MaTEpHaIOM.
Nndopmanus mnpuBeneHa A TMOHUMAaHMUS —CYIIECTBEHHBIX XapaKTEPUCTUK M PHUCKOB
WHBECTHIIMOHHOTO T1asg IIaeBOr0 HWHBECTUIIMOHHOTO (oHma (KpoMe OHpPKEBOro I1aeBOro

WHBECTUITMOHHOTO (OHJIA).

9T0 He BKJIAJ
Bb1 MokeTe OTEPATH BCE, YTO BJIOKUIN
Cpeacrsa He 3acTpaxoBaHbI (He TAPAHTHPOBAHBI) FOCYAAPCTBOM

B cayyae motreps KOMIIEHCALIHIT He PETyCMOTPEHO

HCKOTOPBIB HHBECCTHIIMOHHBIC ITAN NMACBbIX HHBCCTHIIHOHHBIX (l)OHI[OB
npeaHasHaAa4Y€CHbI 1JIs1 KBaJIH(l)I/IIII/IPOBaHHbIX HHBECTOPOB, HEKOTOPLIEC TO0CTYIIHLI K
npnoﬁpeTeHmo HeKBaJ’II/I(l)I/IIII/IPOBaHHI)IMI/I HHBECTOPAMMU IPHA MOJOKUTECIILHOM

pe3yJbTare TeCTUPOBAHMS.

OcHoBHbBIE XAPaAKTEPUCTUKHU MWHBECTUIMUOHHOIO Iasi MaeBoro MHBECTUIUMOHHOI'O (])0}1)13

(kpome OMpP KeBOr0 NAeBOI0 HHBECTUIIMOHHOTO GoH/IA):

WNHBecTUITMOHHBINA Mail maeBoro MHBeCTUIMOHHOTO (oHma (mait [ITM®D) - 3To mennas Oymara,
KOTOpasi yIOCTOBEPSIET JIOJI0 €ro Biajesblia B MpaBe oOmiell cOOCTBEHHOCTH HAa HMMYILECTBO,
COCTaBJISIONIEee MAeBOM WHBECTUIIMOHHBIN (DOHM, TpaBo TpeOOBATh OT YIPABISIONICH KOMIAaHUN
HAJUJIEkKAIIEro JOBEPUTEIBLHOrO ynpasieHus umyniectsoM [IM® B cooTBETCTBUU C ITpaBUIIAMU
JIOBEepUTENIbHOrO ympasiieHus. Taxxe mail [IM® ygocToBepsier mpaBo MOJy4eHUs A0XOAA OT
JIOBEPUTENIBHOrO  ymnpasieHuss wumymiectsoM [IM®, ecnum mnpaBuiaMu  JTOBEPUTEIBHOTO
yIpaBICHUS MPEAYCMOTPEHA BBIIUIATa TaKoro noxoxa. [IpaBuna HOBEPUTENBHOIO YIPABICHUS
[MN® it HekBaTU(UIMPOBAHHBIX HHBECTOPOB ITYOJNMKYIOTCS Ha CaiiTe yIpaBIsIONIeH

KOMITaHHUH.

[MN® moryt 6b1Th 0TKpEITEIMU (OITU®D), natepBanpabiMu (UITUD), 3akpeiteivu (3TTUD). [Tait

OIIN® pmaer mpaBo BiIamEIbIly TpeOOBATh OT YIOPABISAIOMICH KOMIIAHWHM —IOTAIICHUS
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MHBECTUIIMOHHOTO Mas M BBIILJIATHl JEHEKHOW KOMIICHCALIMM, COPAa3MEPHONW NMPUXOAIICICS HA
Hero none B obuiem umymectse OIIN®, B mo6oii padounii nenp. [laii UTTM® moxer ObITH
MPEABSIBIEH K MOTAIICHUIO TOJIBKO C ONPEEICHHON EPUOJUYHOCTBIO - HE PEXE OJHOrO pa3a B
roJl B TEYEHHE CPOKa, OMPEAEICHHOrO MPaBUIaMU JIOBEPUTEIBLHOTO YIPABICHUS 3TUM (OHIOM.
[Taii 3ITM® noramaercs npu npekpamienun 3ITMD u B ciydasx, IpelyCMOTPEHHBIX 3aKOHOM, a
TaKXke JaeT MPaBO y4aCTBOBAThH B 00IIEM COOpaHUH BIIAIEIIbIIEB HHBECTUIIMOHHBIX MACB.

[lepedyeHb akTUBOB, B KOTOPBIE YIIPABIAOIIAs KOMIIAHUS MOXKET MHBECTUPOBaTh cpenctea [T,
CTPYKTYpa 3THX aKTHBOB OIPEIECIAIOTCS B MHBECTULMOHHOM JEKJIApaluy, COAEpKaLICHCs B

MIPaBWJIAX JIOBEPUTEIHLHOTO YIIPaBICHUS (POHIOM.

Kaxp1ii ”HBECTUIIMOHHBIN Al yI0CTOBEPSIET OJJMHAKOBYIO JOJIO B MpaBe 00111eii COOCTBEHHOCTH

Ha UMYILECTBO, cocTasiisatouee [I11ND.

3a cuer wumymectsa [IM® ymiaunBaeTcsi BO3HArpaXKJI€HWE YHOPABIAOLIEH KOMIAHUH,
CHELUAIU3UPOBAHHOMY JENO3UTAPUIO, PErUCTPATOPy, a TaKKE OIUIAYUBAIOTCS PaCXOJbl,
CBSA3aHHBIE C JOBEpUTENbHBIM yrpasieHueM [IM®. MakcumaibHblli pa3Mep TakKUMX pacxoloB U

BO3HArpaXJACHUH yKa3aH B IIPaBWJIaxX JOBEpUTEIbHOrO ynpasieHus [TUD.
OcHOBHbBIC PHCKH:
PbIHOYHBIN PUCK (PHCK HETAaTHBHOIO H3MeHeHus croumoctH nas ITU®D).

Croumocts npunamnexamero Bam uaBecTMnnoHHoro mnas IIM® moxxer kak pacT, Tak U
CHMJKATbCs, U POCT CTOMMOCTH B NIPOIUIOM HE O3HadaeT pocta B OyaymeMm. CyliecTByeT puck
TOro, yTo BbI moHeceTe yObITKH B pe3yibTare cHUKeHHsI crouMmocTH nast [IN®. Puck yObITKOB
CBSI3aH MPEXKIE BCEro C M3MEHEHHWEM PBIHOYHOW CTOMMOCTH aKTHBOB, cocTaBistommx [T,
HampuMep akIui, oOauranuii, HeABMKUMOCTH U T.I1., U3BMEHEHUEM KYPCOB BaJIOT, MPOLIEHTHBIX
CcTaBOK. Takke B OTIEIbHBIX ciaydasx cTouMocTh nas [IM® moxer ynacts 10 «HyIIs», Toraa Bl

MOYKETE MOTEPATH BCE BIIOKEHHBIE CPEJICTBA.
Puck JMKBHAHOCTH

JIMKBUTHOCTB, TO €CTh BO3MOKHOCTH MpojaTh maii [Id, umeromumii TucTUHT Ha Oupxe, B 1000
MOMEHT 0e3 CYIIECTBEHHOTO CHIKEHHUS €r0 CTOMMOCTH, 3aBUCHUT OT CIIpOca M MPEITIOKEHUs Ha
pBIHKE, a Takke HHBIX (hakTopoB. M3 oOparmaronuxcs Ha OpraHW30BaHHOM PBIHKE Haubojee
JukBUAHBIMU sBISIIOTCS TTan OIIU®, nan UTTN® u nau 3ITUD, kak npaBuio, MeHee JIUKBUIHBI,

OJJHaKoO B JI000M cjydyac BrI MokeTe CTOJIKHYTBLCS B OHpeHeHeHHLIfI MOMCHT C HCBO3MOXXHOCTBIO
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npoaath cBou rmau [T ® wim ¢ Tem, uto Bam mpuaercst mponaTh UX ¢ CYIMIECTBEHHBIMU YOBITKAMU

M3-32 CHIDKEHHS CTIPOCa Ha HUX WM KaKUX-TMOO0 OrpaHUUYEHUI Ha UX OOpaIlieHue.

Taxxe mis noramenwus mas [IM® Ber MojkeTe 00paTUThCS HATPSIMYIO K YIPABIISIFOIICH
KOMITAaHUH. IOPSAO0K IMOJa41 3asiBOK Ha MoranieHue MHBeCTUMOHHbIX naeB [N 3aBucsaT ot
tumna (oH/Ia ¥ YKa3bIBAIOTCS B IPaBUIIAX JOBEPUTEIbHOTO ynpasieHus [TNO.

Puck HapylieHusi NPpaBuJI J0BEPUTEIbHOrO0 ynpasiaenus [IM®

Brl HEceTe puCK ToSTydeHHs YOBITKOB BCIIJCTBHE HAPYIIICHUS YITPABIISIONICH KOMITAHUEH TTpaBUII
noseputenbHoro ympasinenus [IM®, B ToM unciae HECOOTBETCTBUS COCTaBa aKTHUBOB (hOHA
WHBECTUIIMOHHON Jekimapanuu (oHAA H3-3a HEKOPPEKTHBIX JICHCTBUU WM O€31eiCTBHS
YOpaBJISIONEd KOMITAHMHM, HECOBEPIICHCTBA WM OMIMOOYHBIX BHYTPEHHHX IPOIIECCOB
YIpaBISAIOUICH  KOMIAHWM, OMNEpPAlMOHHBIX  CcOOEB, HEJOCTAaTKOB  HH(OPMAIIMOHHBIX,

TEXHOJIOTUYECKUX U UHBIX CUCTEM.
Komuccun

IIpu cnenkax ¢ masmu [IM® yepe3 Opokepa B3uMaeTcs KOMUCCHS Opokepa 3a HCIOIHEHHE
MOpYYEHUH, a TaKKe MOTYT B3MMaTbCi KOMHUCCUU OMpXKHM M KIMPUHTOBOM OpraHu3allid 3a
COBEpILICHHE CHIEIKH, KOMHCCHUS IENO3UTapHs 3a y4eT IpaBa COOCTBEHHOCTH MHBECTOpPA Ha Mail
[TN®. Pa3meps! Bcex TapudoB mMoxHo Haiitu Ha caiite [IAO «HEJIAIBMHBECTBAHK» (kak

6p01<epa )51 ,Z[GHO3I/ITapI/I$I), a TaKkKe Ha calTax KHHpHHFOBOﬁ opraHu3zaliv U 6I/Ip)KI/I

KanoOb1 1 npenioxKeHUus

XKanodsr u npemnoxxenust Bel moxere nHanpaButh B [TAO «HEJIIBMHBECTBAHK» (kak
OpoKepy W JIETIO3UTAPHUIO), B CAMOPETYIHPYEMYIO OpraHu3anuio B chepe PUHAHCOBOTO pPBIHKA

(HAY®OP), unenom kotopoii ssisercs [IAO «HEJIABMHBECTBAHKY, unu B bank Poccun.
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NudopManinoHHbII TOKyMEHT 00 MHBECTUIIMOHHOM I1ae

POCCHIICKOT0 OUPIKEBOTO MTAEBOTO MHBECTUIMOHHOTO (POHIa

WNudopmMannoHHbII JOKYMEHT
NHBecTUIMOHHBIN Maii POCCUICKOr0 OMPKEeBOIr0 NMAaeBOr0 HHBECTULMOHHOTO (poHxa

[IpenocraBnsieTcss B COOTBETCTBHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMH. He sBisercs
VHIUBUIYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJALMENW WM  PEKJIaMHBIM  MaTEpPHaJIOM.
Nudopmanuss npuBeaeHa Uil TMOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK M PHUCKOB

HMHBCCTULIMOHHOI'O I1asd pOCCHﬁCKOFO 6I/Ip)KeBOl"O nacBOro HHBECCTUIIMOHHOI'O (l)OH,I[a.

IT0 He BKJIAA
BbI MokeTe OTEPATH BCe, YTO BJIOKHIN
CpencTBa He 3aCTPaX0OBaHbI (He TAPAHTHPOBAHBI) rOCY1apPCTBOM

B cayyae morepb KOMIIEHCALIHIT He MIPETyCMOTPEHO

O0mme xapaKTepUCTHKH HHBECTHIMOHHOIO NAasi POCCHHCKOI0 OUPKeBOro Naesoro

UHBECTHLIMOHHOIO poHaa:

WHBecTUIIMOHHBIN NTall pOCCUICKOT0 OUPKEBOT0 a€BOI0 HHBECTULIMOHHOTO (poHa (ait BITN®)
- 9TO IIeHHast Oymara, KOTopas yJIOCTOBEPSIET JOJII0 €T0 BJIaJIEIbIIa B IIpaBe 00111ei COOCTBEHHOCTH
Ha HMYILECTBO, COCTAaBJSIOLIEE MAaeBOM WHBECTUIMOHHBIN (oHA, mMpaBo TpeboBaTh OT
YIPABIAIOUIEH KOMIIAHUM HAJUIEKALIET0 JOBEPUTENBHOIO ympasieHus umyniectsoM [IHMD B
COOTBETCTBUM C IPaBUJIAMH JIOBEPUTEIBHOIO YIIPABICHMS, IOKYIKAa W MpoJaxa KOTOPOU
MIPOUCXOIUT Ha OupxkeBbIX Toprax. Taxke nait [IM® ynocToBepsieT npaBo MoIydeHHs! 10X0Aa OT
JIOBEPUTENIBHOTO  ympaBieHuss wumymiectBoM [IM®, ecnu mnpaBwiamMu  JOBEPUTEIBHOTO
yIpaBJIEHUs MPEAYCMOTpPEHA BbIIUIATAa TaKoro Aoxona. [IpaBuia JOBEpUTENBHOIO YIpPABIECHUS

[MN® myOnuKyrOTCs Ha caiiTe yIpaBJstoeil KOMITaHUH.

JlukBunHocts maeB bBIIM® u comoctaBUMOCTP HMX LEH C PAaCYETHOW CTOMMOCTBIO
WHBECTUIIMOHHOTO Tias OOECHeurBaeTCs MapKeT-MEHKepoM, ACWCTBYIONIUM Ha OCHOBaHHH
CIEIUaJILHOTO JIOTOBOpa C OWpiKed Ha TMPEIyCMOTPEHHBIX TPABHJIAMH JOBEPUTEIHLHOTO

YIPABJICHUS YCIOBUSX.

Pacuetnas uena onnoro nasi BITM® onpenensercss Ha OCHOBAHUM TEKYIIMX PHIHOYHBIX IIEH HA

akTuBbl, Bxoasume B BITN®, u mybaukyercs Ha caiite OUpKH.
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IlepedeHb akTUBOB, B KOTOPBIE YIIPABJIAIOIIAS KOMIIAHUS MOKET HHBECTUPOBATh cpeacrsa bITN O,
CTPYKTYpa 3THX AaKTHBOB OIPEIECIAIOTCS B MHBECTULMOHHOM JEKJIApaluy, COAEpKaLIChcs B

MpaBWJIax JIOBEPUTEIHLHOTO YIIPABICHUS (POHIOM.

Kaxnprit mait BIIM® ynocTroBepseT OJWHAKOBYIO JOJI0 B IpaBe oOIIeld COOCTBEHHOCTH Ha

HMYILIECTBO, cocTaBistoniee bITNO.

3a cuer wumymectsa [IM® ymiaunBaeTcsi BO3HArpaXKJI€HUWE YIPABIAIOLIEH KOMIIaHUM,
CIELMAIM3UPOBAHHOMY JIETIO3UTAPHUIO, PETUCTPATOpPy, a TAaKKE OIUIAYMBAIOTCS PaCXOJBL,
CBSI3aHHBIE C TOBEpUTEIbHBIM ynpasieHueM [IM®. Pazmep Takux pacxonoB U BO3HArpaXkIeHUN

YKa3aH B IIpaBUjIax JOBEPUTENbHOrO ypasieHus [INOD.
OcCHOBHBIC PUCKU:
PbiHOYHBIN PUCK (PUCK HETATUBHOIO 3MeHeHHus1 ctouMocTH nasi BITU D).

Croumocts npunamiexamero Bam mas BIIM® moxkeT kak pacTu, Tak U CHMXKATHCS, U POCT
CTOMMOCTH B MPOIIIOM HE 03Ha4YaeT pocTa B Oyaymiem. CyliecTByeT puck Toro, uto Bel monecere
yOBITKH B pe3yibTaTe cHIKeHUs ctoumoctu nas BIIM®. Puck yObITKOB CBsI3aH MPEXKIE BCETO C
W3MEHEHUEM PBIHOYHOW CTOMMOCTH AaKTHUBOB, cocraBisoumx bIIM®, nanpumep akuui,
oOnuranuii, 1 UHBIX aKTUBOB, JOMYIIEHHBIX K OPraHU30BaHHBIM TopraMm. Takxke, B OTIENbHBIX
cinyvasx, crouMocTs nasg bIIM® moxker ymacte 10 «Hyns», Toraa Bel MokeTe MOTEpsTh BCe
BJIO’)KEHHBIE cpejcTBa. OOparuTe BHMMaHME, YTO TeKyllas pbiHOYHas neHa BIIM® moxer

OTIINYaThCA OT pacueTHOU 1eHbl BITN®, mybnrkyemoit Ha caifte OUpKH.
Puck JJuKBUAHOCTH

JIMKBUTHOCTB, TO €CTh BO3MOXKHOCTH TipoAath maii bITM® B mo60it MOMEHT 6e3 CyIIECTBEHHOTO
CHIJKEHHMSI €r0 CTOMMOCTH, 3aBUCHUT OT CIPOCAa M MPEIJIOKEHUS Ha PBIHKE, a TaKKE HHBIX
(dakTopoB. B cBs13U ¢ 0COOCHHOCTSIMHU pa3MelIeHHs], TOKYIKH U npoaaxu nau bITN® Moryt ObITh
OoJiee JIMKBUJIHBI, YeM T1au IPYyruxX GOHI0B, 0OpaIaronuxcs Ha Ouprxe, 0JJHAKO B TIOOOM Cirydae
BbI MOkeTe CTONKHYTBCS B OIIPEIETIEHHBIN MOMEHT ¢ HEBO3MOKHOCTBIO ITpo1aTh cBoM nau bITN®
WJIH ¢ TeM, 4TO Bam mpueTcs mpoJaTh UX C CYIIECTBEHHBIMH YOBITKAMU U3-3a CHIXKEHHUS CIIpoca
Ha HUX WIH KaKUX-IMOO OrpaHuWYeHuii Ha ux oOpamenue. OOpaTuTe BHHUMaHHE, YTO O0BEM
MOKYIIKH  YIOJHOMOYCHHBIM JIMIIOM WHBECTUIIMOHHBIX TA€B  OTpaHUYEH O00BEMOM,

MPEyCMOTPEHHBIM MPaBUJIaMU JOBEPUTEIbHOTrO yrpasieHus [T O.

Puck HapylieHusi NpaBuJI 10BePUTEIbLHOrO yipasJjenus [T
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Brl HeceTe pHCK MoTy4eHHs yOBITKOB BCIIEICTBUE HAPYIICHUS YIIPABIISIONICH KOMITAHUEH TIPaBUI
noBeputenbHOro yrpasienus [IM®, B ToM umciIe HECOOTBETCTBUS COCTaBa aKTUBOB (HoHAA
WHBECTUIIMOHHON Jekinapauud (oHAAa H3-3a HEKOPPEKTHBIX JEHCTBUN uin Oe3aeiicTBus
pabOTHUKOB YIpPaBISIOMIEH KOMIIAHUHM, HECOBEPUICHCTBA WM OUIMOOYHBIX BHYTPEHHUX
MIPOLIECCOB YMPABJISIONICH KOMIIAHUH, OMEPAIIMOHHBIX COOEB, HEJIOCTATKOB WH(OPMAIMOHHBIX,

TCXHOJIOTNYCCKHUX U UHBIX CUCTCM.
Komuccun

[Tpu cnenkax ¢ nasmu BITN® B3umaeTcst komuccus Opokepa 3a UCTIOTHEHHE MTOPYUYEHUH, a TaKKe
MOTYT B3MMAaThCSl KOMUCCHHM OWpPXXH WM KIMPUHTOBOW OpPraHM3allMU 3a COBEPUICHHE CJEIKH,
KOMHCCHS JICTIO3UTApHS 32 yUeT mpaBa cOOCTBEHHOCTH MHBecTopa Ha naii BITM®. Pazmeps! Bcex
tapudoB MoxkHO HalTu Ha caiite [IAO «UEJISIBMUHBECTBAHK» (kak 6pokepa u nemno3utapusi),

a TaKk)Ke Ha caiiTaX KIMPUHIOBOWM OpraHu3aliu U OUpKu.
7Kano0b1 1 npenioKeHUs

Kanobsr u mpemnoxenus Bol moxere HampaButh B [TAO «YEJIABMHBECTBAHK» (xak
OpoKepy U JIETIO3UTAPHUIO), B CAMOPETYIUPYEMYIO OpraHu3aiuio B chepe PUHAHCOBOTO phIHKA

(HAY®OP), unenom kotopoii asnsercs [TAO «HEJIABMHBECTBAHK), unu B bank Poccun.
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WNudopmannonsslii okymeHT 06 akuuu (nae) ETF

WudopmMannoHHbII JOKYMEHT
Axnusa (mai) ETF

HpeHOCTaBJIHeTCH B COOTBCTCTBUM C YCTAHOBJICHHBIMU Tpe6OBaHI/ISIMI/I. He saBmsgercs
PIH,HI/IBI/I,Z[yaJIBHOﬁ PIHBGCTI/IL[HOHHOﬁ pCKOMCH,Z[aHI/Ieﬁ nin PEKIIaMHBIM MaTCpHraIoM.

WNudopmanusa npuBeaeHa sl TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PUCKOB aKIUU (T1as)

ETF.

9TO0 He BKJIA]

BbI MokeTe IOTEPATH BCe, YTO BJIOKHIIH

CpencTBa He 3aCTPaxX0OBaHbI (He TAPAHTHPOBAHBI) FOCY1aPCTBOM
B ciiyuae morepb KOMINeHcanuii He MPeTyCMOTPEHO

Hexkotopybie akuun (mau) ETF goctynnsl k npuodperennio HekBaIu(pUUUPOBAHHBIMU
HHBECTOPAMHU NMPHU MOJIOKUTEIHLHOM pe3yabTaTe TecTUpoBaHusi. OcTajibHble akUUU (MAan)

ETF moryTt npuo6perarb To1bK0 KBaJIU(pUINPOBaHHbIE HHBECTOPDI.
OcHoOBHBbIE XapaKTepUCTUKHU akuuu (nasi) ETF

Axnust (mait) ETF (Exchange Traded Fund, wiu ETF) — akuus HHOCTpaHHOTO aKIIMOHEPHOTO
oOI1ecTBa WM Maii B ”HOCTPAHHOM MHBECTULIMOHHOM (DOHIE, aKTUBBI KOTOPBIX UHBECTHPYIOTCS
B oOpamaromuecs: IeHHbIE Oymarw, TpPOW3BOJHBIC (UHAHCOBBIE HWHCTPYMEHTHI H JPYTHE
(MHAHCOBBIC AKTHBBI B COOTBETCTBUHU C TPEOOBAHUSIMH TI0 JUBEPCUDUKAINH, YIOCTOBEPSIOIINE
mpaBa B OTHOIIEHWH TaKOTO aKIMOHEPHOro OOIIecTBa WM HUMYIIECTBA Takoro (ouma,
oOpamaronyecss Ha OPraHU30BAHHOM pBIHKE, IEHBI Ha KOTOPYIO (KOTOpBIN) HE JIOJKHBI
3HAYUTEIIBHO OTJIMYATHCSA OT TMPHUXOJSAIICHCS Ha HUX CTOMMOCTH YHCTBIX AaKTHBOB TaKOTO

aKIMoHepHOTO obmecTBa (hoHIa).

VYpasnenue ETF ocyniecTBiasieT MHOCTpaHHAsi MHBECTULMOHHAS OPTaHU3aLNs - YIPABJISIFOLIAs

KoMITaHus (MeHeKep GoH/Ia).

OpranuzaiiioHHyl0 paboTy, B TOM YHCJIE BEACHHE OyXTaJITepCKOTO yuyeTa, OINpeAelieHHEe U
pacKphITHE cocTaBa MopTdessi, CTOMMOCTH aKTUBOB (DOH/IA U CTOMMOCTH aKTHBOB, MPUXOISAIITAXCSI
Ha OJIHY aKIIMIO, a TAKXKE KOHTPOJIb 3a ACSITEIBHOCTHIO YIPABIISIONIEH KOMIAHUU OCYIECTBIISET

HE3aBHCHMBIN aJIMUHUCTPATOp (HOHAA.

42




Xpanenue aktuBoB ETF M KOHTpOib 3a pacnopspKEHHEM HMMYIIECTBOM OCYILECTBISETCS

HE3aBCUMBIM JICTIO3UTapUeEM (KaCTOIUAHOM).

Bce ykazanHble opraHu3aliy, JOJKHBI UMETh pa3pelleHue (JUIEH3UI0) Ha OCYIIECTBICHUE

TaKoro Buaa ACATCIbHOCTHU, BBIAAHHOC B COOTBETCTBUU C 3aKOHOM MHOCTPAHHOI'O IrOCydapCTBa.

JluxkBugHocth akuuil (maes) ETF, B ToMm 4yucie Ha POCCHUIICKOM OpraHU30BaHHOM pBHIHKE, U
CONOCTAaBHUMOCTb MX LIEH CO CTOMMOCTBHIO YHCTBIX akKTUBOB ETF, nmpuxonsimmxcs Ha KaKIbld U3

HUX, 00ecreuynBaeTCsi MapKeT-MEUKEPOM, JEHCTBYIOIIMM Ha OCHOBAaHUH CIIELUAIIBHOTO JI0TOBOPA.

3a cuer mmymectBa ETF B3umaercs Bo3HarpaxaeHue 3a ympaBieHHE (OHAOM U Apyrue
UHOPACTPYKTYpHbIe pacxoisl GoHaa. MHdopmanuio 06 ux pazmepe MOXKHO HalTH Ha caiftax

ynpasistonux komnanuii ETF (mokazatens TER).
OcHOBHBIE PHCKH:
HNudpacTpyKTypHBIH PUCK

Axuuu (nan) ETF sBiIst0TCS MHOCTpaHHBIMU LIEHHBIMHM OyMaramu, HO3TOMY CYIIECTBYIOT PHUCKH
BBEJICHUSI MHOCTPAHHBIMU T'OCYAAPCTBAMHU OTPaHUYEHUM, NPEMNATCTBYIOIIMX OCYIIECTBICHUIO
onepanuil u BnageHuto akuusamu (nasimu) ETF. Bo3moxHO orpannyeHue npas u/uiM 3amnpeT Ha
pacnopspbkeHue npuHaiexxamuMmu Bam akumsvmu (masmu) ETF, 3agepkku w/minu 3amper Ha
MOJTyYeHHEe JUMBUACHJOB M WHBIX BbIIIAT (B ToM uucie, npu norameHun ETF). Bo3moxxHo
orpanuyenue npasa Buazensia ETF Ha pacnopsbkeHue MHOCTPaHHOM BaJIFOTOM, IOJIYYEHHOH B
pe3yabTare BoimiaT no ETF nim cienok ¢ HUMH, a Takke HEUCIIOJTHEHUE MHOCTPAHHBIMU JIUIIAMH,
o0si3anHbIMU 0 ETF, nHocTpanHbIMEH MHQPACTPYKTYPHBIMU OpPTraHU3ALMSIMH, WHOCTPAHHBIMU
KoHTpareHTamu 1o caenkaMm ¢ ETF cBonx 00s3aTenbCTB B OTHOIIEHUH POCCUMCKUX YYaCTHHUKOB
(UHAHCOBOTO PHIHKA, B TOM YHCJE MHBECTOPOB, BCIIEJCTBHE YErOo BO3MOXKHA IOJIHAs MOTEps

BJIO>KeHHBIX B akiuu (rau) ETF cpencts.

PbIHOYHBIN PUCK (PUCK HETATHBHOT0 U3MEHEHHUsI CTOMMOCTH aKkiuu ETF).

Croumocts npuHaiexamniet Bam akuuu (nas) ETF moxeT kak pacT, Tak U CHUKATbCA, U POCT
CTOMMOCTH B TNpOILJIOM HE O3HaudaeT ee pocta B OyaymieMm. CyliecTByeT puUcK TOro, yto Bol
MOHeceTe YOBITKH B pe3yJibTaTe CHIDKEHUS 1ieHbl akiinu (nast) ETF. Puck yOBITKOB CBsI3aH Mpekae
BCETO C U3MEHEHHEM PBIHOYHOM CTOMMOCTH aKTHBOB, cocTaBipiromux ETF, Hanpumep akiui,
oOiuranui 1 T.11., "3MEHEHHEM KYPCOB BaJIIOT, IPOLIEHTHBIX CTABOK. TakXe B OT/IEIbHBIX CIydasx
peiHOUYHAst ctonMocTh akiuu (rass) ETF MoxeT ynmacte 10 «Hymsi», Toraa Bel MokeTe moTepsTh

BCE€ BJIOJKCHHBIE CPEACTBA.
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Puck TMKBUIHOCTH.

JIMKBUAHOCTb, TO €CTh BO3MOXKHOCTh mpoaaTh akiuu (mau) ETF B moGoii mMomeHT 06e3
CYILIECTBEHHOT'O CHUKEHHUS UX CTOUMOCTH, 3aBUCUT OT CIIPOCa U IIPEIJI0KEHHS HAa PHIHKE, a TAKKE
ot Buga ETF, onnako B moOoM ciydae Bl MOXKeTe CTOJNKHYTHCS B OINPENEICHHBII MOMEHT C
HEBO3MOKHOCTBIO TTpojiaTh cBoM akiuu (nau) ETF wiu ¢ Tem, uro Bam npuaercs npogaTs ux c
CYLIECTBEHHBIMU YOBITKAMH M3-3a CHIKEHUS CIIPOCa Ha HUX WM KaKUX-JTMOO OrpaHUYeHH Ha UX

oOparieHue.
Puck Henapiiexxamero ynpasjiaenusi ETF

Bbl Hecere puck monyueHuUsi YOBITKOB BCJEICTBHE HApYIIEHUsS WHOCTPAHHOW YIpPAaBIISAIOIIEH
koMmranuei npasun ynpasieHuss ETF, B Tom uucie HECOOTBETCTBHS cOCTaBa aKTHBOB (hoHAA
WHBECTUIIMOHHON Jekimapanuu (oHAA W3-3a HEKOPPEKTHBIX JICHCTBUU WM O€31eiCTBHS
pabOTHUKOB WMHOCTPAHHON YIPABISAIONIEH KOMITAHWH, HECOBEPIICHCTBA WJIA OIMUOOYHBIX
BHYTPEHHUX TPOIECCOB HHOCTPAHHOM YIPABIAMOIIEH KOMIIAHHUHU, ONEPAIMOHHBIX COOEB,

HEJIOCTAaTKOB MH()OPMAIMOHHBIX, TEXHOJIOTHYCCKUX M MHBIX CUCTEM.
Komuccuu

ITpu cnenkax c akuusivu (nasimu) ETF B3umaercst komuccust Opokepa 3a UCIIOJHEHUE TOPYUYEeHUH,
a TaKKe MOTyT B3UMAaThbCsl KOMHUCCUU OWPXKM W KIMPUHTOBOM OpraHu3allid 3a COBEpIICHHE
C/IEJIKH, KOMHUCCHS IETIO3UTapus 3a YUeT MpaBa cOOCTBEHHOCTH MHBecTopa Ha akuuu (nau) ETF.
Pazmeps! Bcex Tapudos moxHo HaiiTh Ha caiite [IAO «HEJIIBUHBECTBAHK» (kak Gpokepa u

,[[eHO3I/ITapI/I$I), a TakkKe Ha calTax KIIMPUHT 0BOH OpraHu3aluv U 6I/Ip)I(I/I

7Kasi00b1 M npens1oxeHus

XKanobsr u npemnoxenuss Bei moxere nHampaButh B [TAO «UEJIIBMHBECTBAHK» (kak
OpoKepy W JIETIO3UTAPHUIO), B CAMOPETYIUPYEMYIO OpraHU3aluio B chepe PUHAHCOBOTO pPBHIHKA

(HAY®OP), unenom kotopoii asnsercs [IAO «HEJIABMHBECTBEAHKY, unu B bank Poccun.
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