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Bja/iero KOPIIOpaTUBHBIMU OOJIUTAIIUAMU «POCHAHO», KYITHT

VX He TaK JJaBHO mpuMepHo 3a 80% OoT cTomMocTH. Ha mouTy mpuiuio
coobireHue 06 odepTe Ha JOCPOUHOE ITOralIeHe SMUTEHTOM.

Y obsiuraruy Ha TOT MOMEHT OCTaBaJICS TTOC/IEIHUM KYTIOH, a €€ CPOK
3aKaHYMBAETCs Yepe3 MOJTro/a.

OsHauvaeT Jjiu 3Ta odpepTa, YTO KOMITAHUA He YBEpeHa, CMOXKET JI
BBITIATUTD KYTIOH Yepe3 noJroza? [foueMy MHBECTOPHI HE HaYaIH
MacCOBO CKYIIaTh OOJIUTAITUH, YTOOBI ITOJIYYUTD IT0 0depTe

o HoMmuHamy 20% 6bicTpoii mpubsLIH? O6s13aTeNbHO JIU 1aBaTh
OTBET WX MOXKHO IIPOUTHOPHPOBATh MUChbMO 00 odepTe?
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B yem BoOO1Ie TUTFOCH M MUHYCHI IOCPOYHOTO TIOTallleHUs U KaKue
PUCKU UHBECTOP AODKEH YIECThb IIPU MPUHATHUU WX OTKa3e OT TaKOu
odepThI?

Muxaun lWWapavH
i pa3bupaeTtca B odpepTax

O6siranyuy — 3TO OJITOBLIE IleHHbIe OyMaru, o CyTH, AOJTOBbIE PACIIHCKY,
KOTOpbIe TOPTYIOTCS Ha Oupske. Y HEKOTOPHIX OOIUTraIiuii mpeycMoTpeHa
odepTa — BO3MOXHOCTb IOCPOYHO TToracuTh 6ymaru. [Ipu aTom obepTh
€CThb Pa3HBbIX BU/OB.

Pacckaxy, KaK yCTpoeHbl odpepThl, B YeM UX ILTIOChl U MUHYCHI M KaK OHa
IIPOUCXO/MIA B CIydae ¢ obnuranuamu «PocHaHO».

BECMJIATHbIN KYPC
Kak roeoputb ¢ eTbMU NPO AEHbIU

Pasbupaemcs, kak Hay4YnTb pebeHKa LeHUTb OeHbru 65
N BELLN, Pa3yMHO TPaTUTb U KOMUTb Ha Bonbluve uenm

YTto Takoe odpepTa

Odepra 10 oburaiu — 3TO BO3MOKHOCTD IOCPOYHO ITOTaCUTh
obsuraIyio, oObIYHO 0 HOMUHANbHOU 1ieHe. OdepTa ecThb AaseKo He Y BCeX
oymar. ITpegycMoTpeHa i odepTa 10 KOHKPETHOM 06IUTaliniy, MOXKHO
ITIOCMOTPETh B 9MUCCHOHHOM JIOKYMEHTAIINU 110 UHTepecyIolei Bac Oymare
WY Ha CalTax, MOCBANEHHBIX OOMIUTAIASIM.
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EcTb Ba BUuzia odepT: MyT U KOJLI.

MyT-odepra faeT Biaaenbily 0OIUTalM IIPABO IIOIIPOCUTH SMUTEHTA
ZI0CpPOYHO noracuth ee. OdepTa Ha3HaUeHA Ha 3apaHee U3BECTHYIO AaTy.
YTo6BI yUacTBOBATh, HAZIO0 OOPATUTHCA K O6POKePY B 3apaHee M3BECTHHIN
ZiMana3oH AaT — 0OBIYHO B TeUeHNe OHOU-ABYX HeZlesb nepes obepToil.
Bpokep MoxkeT 6paTh KOMHUCCHIO 32 TO, YTO UHBECTOP MOAACT 3aABKY

Ha yJyacTue B odeprTe.

YTO HYXHO 3HaTb Npo obnuraumm: 10 BaXHbIX
TEPMUHOB

OO6BIYHO IyT-0depTa COYETAETCS C TEM, UTO CTaBKa KyIIOHA U pa3Mep
KYIIOHHBIX BBITUIAT OTIpeZieJieHbI o AaThl odpepThl. He3azoro 10 opepThl
SMUTEHT MOXKeT OOBABUTD, YTO CTaBKa KYIIOHA U3MEHUTCS.

Te nHBeCTOPBI, KOMY He IIOHPaBUTCA HOBBIM KYIIOH, UMEIOT IIPaBo
TIOITPOCUTDH SMUTEHTA BBIKYIIUTh Y HUX oburaiuu mo opepre. MiHBeCTOPHI,
KOTOPBIX BCE yCTPauBaeT, MOTYT HUYETO He JieaTh.

Hamnpumep, aaTa noramenus obauramnuu «KamA3 BO-1110» — 18 utosid
2025 rozaa. CraBka kymoHa — 10,8% rozoBbIx, a pasMep KynoHa — 26,93 P
C BBIIIATOM pa3 B 91 neHb.

Ho Takue ycioBus OyAyT eiicTBOBAaTh He BECh CPOK JKU3HU 00IUTalINY,

a ToabKo 1o 19 utona 2024 roza. Ilocie sToM JaThl SMUTEHT UMeET IPaBO
cZiesaTh JPYrylo CTaBKy KyIioHa, XoTb 0,01% rozoBbIX, U3-3a Y€r0 USMEHUTCA
pasMmep KYIIOHHBIX BBIILIAT.

Odepra HazHaueHa Ha 24 utona 2024 roga. YToOwI TOy4YacTBOBATh B HEH,
HaJo IoAaTh 3aABKY Ha y4yactue ¢ 15 no 19 utos.

Ipaduk BbinnaTbl KynoHoB no obnuraumm «KamA3 BO-M10». McTouHMK: moex.com
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Konn-odepra faeT SMUTEHTY IIPaBO OCPOYHO ITOTaCUTh OOIUTAITHIO

110 CBOEMY YCMOTpPEHMI0. /laThl MOTYT OTOBOPUTH 3apaHee. OT MHBeCTOpa
3/leCb HUYero He 3aBHCUT, 3aABJIeHUe TT0AaBaTh He HaJ0. Bce pemaet
SMUTEHT.

Hamnpumep, obnuraiuio «Ceja-ceprc 5O-I101» A0/KHBI IOTaCUTh

6 ¢eBpassa 2025 rogza. Ho sMUTEHT MeeT IPaBo JJOCPOYHO ITOTACUTh

ee 16 aBrycra 2023 roga — B IecHb OKOHYaHUA 18-ro0 KyIIOHHOTO Nepuoza.
3axo4yeT — ITOTaCHUT, He 3aX04YeT — OOUTalysA IPOJOJDKUT CYIIIeCTBOBATb.

[Ipu 3TOM cTaBKa KYIIOHOB B pa3Mmepe 16% roZoBbIX AelcTBYeT 0 ¢peBpais
2025 roza. To ecTh eC/ii SMUTEHT He CTaHET IacUTh OyMaru JOCpOYHO,
yCJIOBUs OOIUTaIIY He U3MEHATCH.

MOXHO N NoKynaTb obnuraumm ¢ 6oMbLLIMM CPOKOM
noraweHuma?

Kakoun 6bina odpepra no oonuraumam PocHaHo

Korza BbI roBOpHTE PO 0bOIUTranum «PoCcHAHO», TO, CKOpee BCero, NMeeTe
B Buay «PocHano bO-002P-03». OHa mo/mkHa ObITh noraiieHa 20 oKTA0ps
2022 roaa.

27 ampena 2022 roza cTaso U3BECTHO, YTO KOMITIAHUA XOYeT BLIKYIIUTh

3TH 6ymaru o odepre. /lata obepThl — 23 Masi, a 3aABKH JIA y4acTUA HAJ0
65110 ToAaTh ¢ 11 o 19 magd. [Ipu 3ToM KoMITaHUsA ObLIa TOTOBA BBIKYTIUTD
He 6osee 2,4 MJIH O0OIUTalui, XOTsA UX OBLIO BHIIYIIEHO 12 MJIH.

[leHy BBIKyIIa KOMIIQHUSA yCTaHaBJAMBaJIa caMa rnocje cbopa 3asiBOK, HO OHa
He Morvia 6bITh Oosiee 100% HoMuHAaa. 20 Mad cTajo U3BECTHO, YTO I[eHa
BBIKYTIAa COCTAaBUT 85,2% HOMMHAaJA. ITO IIPUMEPHO Ha YPOBHE OHPIKEBBIX
IleH JaHHOM 6yMary B ampeJie, HO HIDKe, YeM OUpskeBas 1leHa B cepeiiHe
Masi, — He3a0JIro 0 opepThl.
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Bcero BBIKYIIIN OKOJIO 2,2 MaH 6ymar. OcranbHble 9,8 MIH oburaiui
IIPOZOJLKWIN TOPrOBaThCA, U UX 1leHa noapocia. Ha koHel aBrycra
2022 roga ogHa obsuraius CTOUT OKoIo 95% HOMUHAJIA.

Ctout nun NMOoKynaTb BbICOKOOOXOOHbIE O6J'IVIF8LI,VII/I?

LleHa o6nuraunmn «<PocHaHo b6O-002P-03»
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NcToYyHMK: moex.com

B uem Hi0aHCcbl odpepT

Tenepsb oTBeuy Ha Ballll BOIIPOCHI 1O 3TOM odepTe 1 opepTaMm B LIEJIOM.

OsHauaeT nu aTa odpepTa, YTO KOMNAHUA HE YBEPEHa, CMOXET i1 BbINJ1aTUTb
KYNoH yepe3 nonroga? To, YTO KOMITIaHUA pPelllnia BEIKYIIUTh 4YacThb

O6HHFaHHfI I10 ocl)epTe, caMo 110 cebe He O3HA4Ya€T, YTO OHA OIIaCa€TCA
HaC4YeT BBITIAT KYyIIOHA.

Korza xomItaHus pelnraeT, BEIKYIIUTD JIU 0OIUTaIlH, OHA OLIEHUBAET,
BBIT'O/THO JI €M 3TO ZiesiaTh. Ec/i y KoMITaHUY eCTh CBOOOHbIE IEHBI'M 1 OHA
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He XO4YeT IUIATUTh MPOLEHTHI, TO MOXKET BBIKYIIUTh OOJIUTalU 10 odepTe.
[Ipu 3TOM Ha moraiieHue o6JIurayii Hy>XKHO B pa3bl O0JIblIle IeHeT, YeM
Ha KyTIOHBI.

B ciyyae ¢ «<PocHaHO» HEU3BECTHO, TOYEMY KOMITQHUA pelliiia BEIKYIUTD
yacTh OOMrauu, elfe 1 BCero 3a MoJroa o moramieHusa. BoaMoXHO, 3TO
CBfI3aHO C KAKMMHU-TO JJOTOBOPEHHOCTAMY KOMIIAHUU U KPYTTHBIX
Jep)karesieit ee Gymar Tra NeHCUMOHHBIX GOH/IOB U YIIPABJISIONTAX
KOMITaHUH. 3/1eCb MOKHO TOJIBKO raZlaTh.

B sitob0oM cirydae MHBECTOPY CTOUT IIOMHUTD, UTO y OOIMTaIHi eCTh pa3HbIe
PUCKW: KPEIMTHBIM, MPOLIEHTHBIM, BAJTFOTHBIN U IPYTHE.

Kakue pucku ecTb y obnuraumm

NMouyemy nHBECTOPbI HE HaYann MaccoBO cKynaTb obnurauum, 4ToObI
nonyuuTtb no opepte no HomMuHany 20% 6bicTpon NpubbINU? 31ech Jejo
B TOM, YTO He ObLIO 3apaHee U3BECTHO, IT0 KAKOU IIeHe COCTOUTCS BBIKYIL.
Moro 651Th 1 100% HOMMHAMA, ¥ 60%. [ToaTOMY OBUT PUCK ITOTYIUTD
yOBITOK BMECTO ITPUOBLIHU.

Kpome Toro, kommanus BeiKymana meHee 20% ot o61iero oobema
obiuraIii. 3HaYUT, MOXXKHO OBLIO ITOAATh 3asBKY, HO He MOJYYUTh JeHbIU
BMECTO OOJTUTAITHH.

HaxkoHell, y 4acTy UHBECTOPOB B 3TOM oburaiiuu 66utu HeboJIbIlve
TO3ULIMHY, HAalIpUMep 10 HECKOJIbKUX AecATKOB Oymar. C yueToM KOMUCCUU
OpoKepy 3a mojauy 3aABKU — 3TO MOXKET OBITb Y HECKOJIBKO THICSTY
py6Jieit — MOTJIO OKa3aThCsl, UYTO BCSA WIM TIOYTH BCS BhIro/la ObL1a OB
cbeZleHa HaKJIaJAHbIMHU PacXoJaMHu.

Xouy nokynatb obnuraumnm No HOMUHaNbLHOW LieHe
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O6sa3aTenbHO Nu aaBaTb OTBET U1 MOXHO NMPOUIHOPUPOBaTb MUCbMO
06 opepre? Ha Balie ycMoTpeHre. 3aBUCUT OT TOT'O, C YeM CBsizaHa odepTa,

KOoraa BaM HYKHBI ICHbI', KAKYIO JOXOAHOCTb XOTHUTE U TaK JaJiEcC.

Ecnu cunTaeTe, 9TO BaM HET CMbBIC/IA yYaCTBOBATh B My T-odpepTe, MOKHO
IIPOCTO IIPOUTHOPHPOBATH ee. Ecin ke cunTaeTe, 9TO HAZ0

IIOy4acTBOBATb — HAIPUMeEp, €CJIU Mocie 0QePTh SMUTEHT CHJIbHO CHU3UT
IIPOIIEHTHYIO CTaBKY, — CTOUT 0OpaTUTHCA K BallleMy OpOKepy U IoIaTh
3adBKY Ha y4acTue B odepTe.

B uem Boob6LE NOCbl, MUHYCbl JOCPOYHOrO NoraleHus U Kakme pUcku
MHBECTOP A,0/MKEH Y4ecTb Npu MPUHATUM UK oTKase oT Takon odpepTbi? ITmroC
JIOCPOYHOTO IToralieHus Mo odepTe B TOM, YTO MHBECTOP PaHbIIIE ITOJTYIUT
JIeHbI'Y, YeM ecJIU OBl JKJaJl IoramieHusa. KoHeuHo, o6mMraiyy MOKHO
IIpoAaTh Ha OuprKe, HO eC/IM Yy MHBECTOPA MHOT'O O0IUranuii, a oobeM
TOPr'OB 3TUM BBIITYCKOM HeOOJIBIIION, TO JOCPOUYHOE IToTallleHe MOXKET OBbITh
JIydiie.

MrunHycel TOXe ecThb. Eciu cTaBKa KyIloHa oIipezesieHa TOAbKO J0 AAaThl
oskaiineit opepThl, Kak 3To YacTo ObIBAET y obmuranuii ¢ myr-odbepToH,
He MOJIYIUTCA MMOCYUTATh JOXOAHOCTD OOIUraIivu K noraiieHuto. [Ipuzaerca
CUMTATh AOXOJHOCTD K flaTe 0epThl WK IIpeAIioiaraTh, YTO KyIIOHbI

He U3MEHATCA. A ellle HaJI0 CIEINTD 32 HOBOCTSIMU, YTOOBI BOBpeMs Y3HATh
HOBYIO CTaBKY KyIIOHA.

MaTtb cnocobos noTepsaTb AEHbI'N Ha O6J'IVII'8LI,VIFIX

Ecnu aTo myT-0depTa U B HEH X04eTcs Moy4acTBOBATh, HAZIO T0OJATh 3asIBKY
OpoKepy. A 3TO JUITHUE JeHCTBUS U Komuccusa. Eciu xe 3To Kosn-odepra,
I/le SMUTEHT JOCPOYHO racUT obIUTaIlNY 110 CBOEMY YCMOTPEHUIO,

TO CHIDKaeTcs Ipe/ickadyeMocTh oburatuu. U He pakT, 4To mocie
ZIOCPOYHOTO TTOTallleHUs MOJYYUTCS HAUTU ApyTrue 6yMaru C IoX0oXKuM
CPOKOM U IOXOAHOCTBIO.
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C y4eToM 3TOT0 HEKOTOPbIE MHBECTOPHI MOTYT IIPOCTO UTHOPUPOBATH
obyiranyy ¢ odpepToi, BEIOUpas Oymaru 6€3 BO3MOKHOCTH I0CPOYHOTO
norarieHus. CTOUT JIM TaK JielaTh, pellaTh BaM.

Yto penatb? Yutatenum cnpawneatoT — 9KCMNepTbl OTBEYAlOT

3apgaTtb CBOM BOMNPOC

«4 loonucatbcsa Ha aBTopa

Tarn: MHBECTULMMU, obnuraumm

Bonpoc 6bin 3apaH 13.05.2022 1 pononHeH otBeTom akcnepTta 08.09.2022

514 7 M
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