PykoBoacteo BIMx Academy - CpeaHum

PyKoOBOACTBO MO JIUCTUHIY AN{
SMUTEHTOB

MporpamMMa NpoBoAUT OCHOBAaTENEN, pyKoBOAUTENEN M PUHAHCOBbLIX
ONPEKTOPOB KOMMaHMM Yepes BeCb MyTb JIMCTUHIA: OT aHanmM3a
LLes1ecoobpasHOCTU U BHYTPEHHEN NOATOTOBKM 00 MPOCnekKTa, MyO6anyYHOro
NpPensioXXeHMa U XXKM3HKM Ny6AINYHOM KOMNaHWK. OCHOBHOE BHUMaHMe
yOoEenaeTcs NpakTUYECKUM peLLleHUaM, POSIU KaXKOoro y4acTHMKA U
064a3aTeNnbCTBaM, KOTOPbIE COMPOBOXAAOT AOCTYMN K KannTany MHBECTOPOB.
MaTepman HOCUT UCKTIOUYMTENbHO O0OpPa30BaTENbHbIN XapaKTep 1 He
ABNAETCA tOPUANYECKOM NN MHBECTULIMOHHOWM KOHCYMbTaumnen. Jonyck
3MUTEHTOB Ha MexayHapoaHy doHOoBY 6MPXKY MongoBbl Havanca 28

ceHTAa6pd 2026 1., @ NEPBbIN MNCTUHI 3anN1laHNPOBaH 40 KOHLA 2026 T.

11 rnaB 2 h 15 min yteHusa

SMUTEHTbI: KOMMAaHWK, OpraHbl MECTHOTO ﬂy6J'IVIl—IHOI'O yrnpaBieHnd, rocygapcrBo
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MABA1KU3 11
3auem nposoanUTb IMCTUHI KOMINaHUAN

PasbupaeM npenmyLLecTBa, 3aTpaTbl M KOMMPOMMUCChI JTIMCTUHTA, a
TaKXXe BbI6Op Mexay akumMaMm 1 obnmraumamMm Kak MHCTRYMEHTOM
dUHaAHCMpPOBaHMA.

YTO Ha caMOM pgene o3Ha4vaeT IMCTUHT

MHOrMMM NpeanpuHMUMaTENaM NTUCTUHE Ha BUPKE KayKeTCa TOPECTBEHHbIM cobbiTeM. Ha
aene 3To cTpaTermyeckoe pelleHme B 06/1acT GUHAHCUMPOBaHMSA U YNPaBNeHUS: KOMMaHMS
COornallaeTcs Ha BbICOKMIN YPOBEHb MPO3PaYyHOCTM B O6MeH Ha AOCTYM K LUMPOKOMY KpYyTry

MHBECTOPOB M KOPraHM3oBaHHOMY MeXaHN3MYy LI,eHOO6pa3OBaHl/I$3I.

ONPEOENEHUE
JINCTUHr (BonyckK K Topram)

JINCTUHI — 3TO MpoLenypa, B Xo4e KOTOPOM LieHHble ByMary KoMnaHum (aKLUm Mnm
obnuraumm) OoNycKatoTcs K ToOpraM Ha PbIHKE, OpraHM30BaHHOM BUpPXKen, nocne
MPOBEPKM COOTBETCTBUA TPeboBaHMAM OOMYCKa. JIMCTUHI MOXXET COMPOBOXOaTbCa
Ny6AMYHbIM MPEeasioXKeHWeM, B paMKax KOTOPOro KOMMNaHWsa UMY OencTeyoLme

aKLUMOHepbl MPOoAAtoT LLleHHble ByMarm MHBeCTopPaM.

BakHO pa3nuyaTtb OBe CUTyalnn. NMpn NepBUYHOM MPEASTOXXEHUN KOMMaHUSA BbIMNyCKaeT
HOBble LeHHble 6yMar|/|, N NpUBNeYéHHbIe CcpencTBa MOCTYyMNatoT B KOMMaHuMto. Npu
BTOPUYHOM MpeanoXxXxeHmnm ,D,eI;ICTByI-OLLI,I/Ie aKUMOHepPbl MPOAakoT YHaCTb CBOUX nonemn, n
OEHbIM MOMYyYatoT OHU, a HE KOMMaHUA. MHOorme npensioxXeHmna codeTatoT 06a KOMMOHEHTa, U
MHBECTOPbI BHMMATEJTbHO aHaJTU3NPYKT 2TO COOTHOLLEHWME, NMOCKOJTIbKY OHO MNMOKa3blBaeT, KTO

Mnosiy4vaeT Bblrogy oT I'IpMBﬂe‘-IéHHbIX cpencCTB.

NMpenmMyLlecTBa TINCTUHIA

o [OCTyn K KanuTany: KOMNaHus MOXeT NpunBeKkaTb GrHaHCUPOBaHME y 6OMbLIOro YMcna
MHBECTOPOB, a He TOMbKO Y 6AHKOB UMM HECKOTbKMX YaCTHbIX MHBECTOPOB, U MOXKET
BO3BPALLATbCA Ha PbIHOK /15 MOCMEeAYOLMX BbIMyCKOB.
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® JINKBUOQHOCTDb OJ/19 aKUMUOHEPOB: OCHOBATESMN, COTPYOHUKN N ,El,el7|CTBy}OLLI,l/Ie MHBECTOpPbI
MOTyT npoaaBaTb UM MOKYMaTb LLeHHble 6yMaFl/l Ha OPraHM30BaHHOM pPbIHKe.

® PbIHOYHaA oUeHKa: LileHa Ha Toprax CNny>XuT I'ly6f|l/l‘=IHbIM OPNEeHTNPOM CTOMMOCTU
KOMMaHWKW, NMOoMe3HbIM B rneperoBopax, npn CIIMAHNAX N NMOrnoLleHnAax.

e W3BecTHOCTb M foBepuMe: CTaTyC NyGANYHOM KOMMaHMK M MOBbILLIEHHasA MNPO3PaYHOCTb
MOIYT YKPENnuUTb OTHOLLEHWA C MapTHEPAMM, KITMEHTaMU N KpeanTopaMu.

o YnpaBneH4yecKas ANCLMMNIMHA: Nepuodmnyeckas OTYETHOCTb 1 Bosee cTporoe
KOpropaTUBHOE yrnpaBfieHre 3a4acTyto MOBbILLAKT KAYeCTBO BHYTPEHHUX peLleHUN.

® NHCTPYMEHTbI MOTUBaLMU: aKLMUK, NMpoLlenLlme NUCTUHI, MOXXHO MCMOJSIb30BaTh B
nporpaMMax BoO3Harpa>KgeHna MmeHea>XepoB 1 COTPYOHUKOB.

3anaTbI N KOMMNpoOMUCCHI

MNpenmMyLLecTBa NIMCTUHIA COMPOBOXOAKTCA MPAMbIMIK 3aTpaTaMu, PerynapHbiMm
pacxogamMm n, 4To, r|o>Kany17|, Ba>XXHee BCelro, "SMeHeHNAMUM B TOM, KaK YTl paB/TAE€TCH
KOMMaHUA. B3BelleHHOe pelleHme CpaBHMBAET 3TU CbaKTOpbl C a/ibTepHaTnBaMu:
GaHKOBCKUM KpeaNToM, CTpaTerm4yeCKMM MHBeCTOpPOM TN MHBECTULUMNOHHbIM d)OH,D,OM.
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KaTteropus MNpwumepbl XapakTep 3aTpaT

MogrotoeBka AyauT, nepexopn Ha 6onee cTporuve PasoBble, MHOrAa
CTaHOapTbl OTYETHOCTU, opUaMNYECKas 3HaYUTENbHbIE
pecTpyKTypu3aLma

Cpenka MocpeaHUK, oPUONYECKNIA KOHCYIbTaHT, Pa3oBble, B MOMEHT
MPOCNeKT, C6opbl 3a PerncTpaLmio m npensioXxeHna
O0MYyCK

Moaagep»aHme ExkerogHble cb6opbl, Nepuogmyeckada PerynapHble

OTYETHOCTb, OTHOLLUEHMA C MHBECTOPAaMMU,
eXXerogHbin ayauT

Bpemgqa YyacTme pyKoBOAOCTBaA B MOAMOTOBKE, PasoBble 1

PYKOBOLCTBA npe3eHTauLnax, KOMMYHUKaLMKM C perynapHble
aKUuMoHepamMm

KomMnpomumccebl Mpo3payHOCTb Mepen KOHKYPEeHTaMU, NMocToaHHble

pa3MbliBaHME KOHTPONA, aBneHue
KPaTKOCPOUHbIX Pe3y/1bTaToB

BHUMAHME
JINCTUHI He pelaeT rMy6UHHbIX Npo6neMm

KoMnaHug ¢ HeacHoW 613Hec-Modenblo, CabbiM ByxXranTepPCKMM YYETOM UMK
KOHMMKTaMK MeXay akLiMoHepaMu He CTaHOBUTCS MpuBeKaTesbHee 6narogaps
NUCTUHTY. HanpoTunB, ob6a3aTenibHag Npo3pavyHOCTb BbIBOAUT 3TU MpobrieMbl Ha
NoBepPXHOCTb. TapUdbl M KOHKPETHbIe TpeboBaHMa BIMxX onuvcaHbl B pasgene

«PernaMeHTbl M HOPMATUBHbIE aKTbl» M Ha cTpaHuLe «[Mpouenypa NMUMCTUHTa».

AKUUUN nnu oénmraummn?

PblHOK KanuTtana npegyjiaraeT ABa OCHOBHbIX MHCTPYMEHTaA. AKUNN MPOUMHOCAT COBCTBEHHbIN

KarnmTaln: X He HY>XHO mnorawaTtb, 1 Mo HUM HE HAaYNCINAKOTCA MpoueHTbl, HO HOBblE
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aKLUMOHePbl Moly4HatkoT MpaBO roJioCa 1 4acCTb 6y,EI,yLLLel;l ﬂpM6blﬂ|/l. O6nurauum MOEMHOCAT
33aéMHbIV KanuTan: ocCHoBaTenm He YCTYMNakOT KOHTPOJ1b, HO KOMTITaHW4A o69a3aHa BbiMNa4ymBaTh

KYMOHbI N MOraCnTb OCHOBHYHK CyMMY O0J1ra NMpn HaCtyrsieHmM CpPOKa rnorateHm4.

Kputepun O6nuraumm

XapakTep COOCTBEHHbIN KanuTan honr
dMHaHCMpPoOBaHMA
[MoraweHme HeTt [a, B CpOK noraweHms
CTonMocCTb an4a Pa3MblBaHWe gonen DUKCMpPOBaAHHbIE UK
KOMMaHUM aKUMOHepOoB, AMBUOEHObI rnfiaBatoLLMe KyroHbl
(Heoba3aTenbHbIE) (obsa3aTenbHble)
KoHTpob PasgenaeTtca ¢ HOBbIMU OcTaéTtca y OENCTBYOLLNX
aKUuMoHepaMm aKLMOHEepPOoB
MooxoouT onsa Jonrocpo4yHoro pocTta npu CTabunbHbIX U
60onee BbICOKOM pUCKe npenckasyemblx

OeHEeEXHbIX NMOTOKOB

fogoBon KynoH = O6uasa HOMUHaIbHaa CTOMMOCTb BbiMNyCcKa *

CTaBKa KyrnoHa

K aTOMYy n0o6aBnatoTca PacxXoabl Ha BbIlNMyCK U, B CPOK rNMorateHmd, rnosjiHoe rorallueHume
OCHOBHOM CyMMbI O0/1rra.
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NPUMEP
MMnoTteTuyeckuii npmmep: 20 MJIH fieeB Ha HOBbIN 3aBof,

KoMnaHum «Agroprod» (BbIMblLLIEHHOM) HY>XHbl 20 000 000 nees. BapuaHT A: oHa
BbIMYCKaET HOBblE aKL MK, cocTaBnsaoLwme 25 % kanmuTtana nocne BbinyCcka; 4ON4
ocHoBaTenem cHuxkaetca co 100 % oo 75 %, 6e3 dUKCMpoBaHHbIX Bbirn1aT. BapuaHT B:
OHa BblNycKkaeT obnuraumnm Ha 20 000 000 neeB CPOKOM Ha 5 neT ¢ kynoHom 10 %;
naaTmTt 2 000 000 nees B roa, Bcero 10 000 000 nees, natoc norawweHme 20 000 000
neeB B KOHLE CPOKa, HO coxpaHsaeT 100 % koHTpond. Bbibop 3aBUCUT OT
CTaBbMNbHOCTM OEHEXHbIX MOTOKOB M OT TOIrO, KaKyto JOM0 KOHTPOIA OCHOBaTeMn

rOTOBbI YCTYNUTb. Lindpbl MpuBeaeHbl ANF UNMIOCTPaL MM,

MmaBHoOe

JINCTNHI — 3TO peleHne B obnactun C]DI/IHaHCl/IpOBaHl/IQ N KOPMopaTtTmnBHOIO
yYrpaBJ/ieHNH, a HE TOJIbKO MUMUWOXKeBOE cobbiTMe.

|_|pl/l nepBMYHOM MnpennoxXeHnn 0eHblri rMoCTyrakoT B KOMIMaHWIO, MPU
BTOPNHYHOM — aKLMOHEPaM, KOTOPbIE MPoaatoT 6yMarM.

[MToMmMOo [Pa30BbIX 3aTpPaT Ha COEJIKY, KOMIMaHW4A HeCceT perynapHblie pacxoabl

Ha OTYETHOCTb N OTHOLLUEHWMA C MHBECTOPaMMN.

AKUMNW He norallatoTcsd, HO Pa3MblBaOT KOHTPO/Ib; obnuraumm COXPaHAKOT

KOHTPOJ1b, HO Tpe6yI-OT C])VIKCl/IpOBaHHbIX BbIM/aT N rNnoratleHm4d.

KoHKpeTHble TpeboBaHMA 1 TapUdbl yCTaHOBMEHbI MpaBuiamMum BIMx
MPUMEHUMOM HOPMATUBHOW Ga3oW.
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MABA 2 N3 11

JiIncTuHr Ha BIMx: Perynupyemsbin pbiHOK nnm MTF

Bbl y3HaeTe, KaKMMU pbiHKaMu ynpaBnaeT BIMX, Kak BblOpaTb Mexxay
PerynmpyeMbiM pbIHKOM 1 MTF, KaKOBbI 3Tarnbl OOMNYCKa M Ha KaKOM
aTane HaxoOuTCca KaneHgapb NepBoOro IMCTUHIA.

[Ba pblHKa, ogHa 6upXxa

21 aBrycta 2026 r. HK®P Bblgana MexayHapoaHow doHaosom bmpyxke Mongosbl (BIMX)
pa3spelleHmne Ha ynpaBieHune 1 akCcnayaTaumio AByX PbIHKOB. KOMMaHUs, KOTopasa Xo4eT
NpPUBAEeYb KanumTan, BbIGUPaeT He TONbKO, MPOBOAMUTb NI NUCTUHT, HO U FAe: Ha

PerynmpyeMoM pblHKE MM B MHOFOCTOPOHHEW ToproBomn cucteme (MTF).

OMPEQENEHMUE
PerynupyeMbi pblIHOK U MTF

PerynmpyeMbl PbIHOK — 3TO CEFMEHT C Hamnboee MoMHbIMKM TPeBOBaHUAMM K
OOMycKy, Npo3padvyHoCcTn 1 oT4éTHOCTU. MTF (Multilateral Trading Facility,
MHOIOCTOPOHHAA TOProBas CMCTeMa) — 3TO TOProBad cCUCTEMa, TakXKe ynpaBnidemas
OUpPXKEN, C aaanTUPOBaHHbIMKM TPEeBOBaAHMAMM K OOMYCKY M OTYETHOCTU,
YCTaHOBIEHHbIMW COBGCTBEHHbBIMM NpaBunamMm. Oba pbiHKa pPaboTatoT Ha OQHOM
nnatpopme, ARENA Trading, n nog Haasopom HKOP.
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Kputepumn

Perynmpyembi pbIHOK

HopmaTtmBHad
6a3a

KnroyeBble
yCrnoBusa on4
aKLMM

Ponb 6pokepa

OcHoOBHOM
OOKYMEHT

[MTooxoounT ong

MNpaBwuna BIMx o
PerynmpyemMoM pbliHKe

Free float He MeHee 10 %;
COOBCTBEHHbIV KanuTan unu
oXxumgaemaa Kanutanmsaumsa
He MeHee 1 MTH eBPO B neax

HeobgasaTtenbHa (y4acTHUK-
MHULMATOP)

MpocneKT, yTBePXXOAEHHbIN
HKDP

3penbix KOMMaHWIM CO
CNOXXUBLUMMMCA MacLUTabom
M KOPMNOPaTUBHbIM
yrpaBneHmnem

MNpaBwuna BIMx o MTF

He MeHee 2 neT gearenibHoOCTY,
OTCYTCTBME MpoLenypbl
HECOCTOATENbHOCTM UMK
PECTPYKTYpPM3aLUM

O64ga3aTenbHa (y4aCTHUK-
nocpeaHuK) Ha Becb nepuon
TOpros

MeMopaHOym
(Mpe3eHTaUNOHHbIM
OOKYMEHT)

Heb6onblunX Man pacTyLmx
KOMMaHWM Npu
COMPOBOXAEHMM BPOKepPa

NMonHble TpeboBaHWa cogepXkaTca B [NpaBumniax BIMx, ony6imMKoBaHHbIX Ha bimx.md B

pasnene «PernaMeHTbl K HOPMaTUMBHbIE aKTbl». YPOKM Kypca BA-204 n3naratoT MX LWwar 3a

LaroM oJa Ka>xgoro pbliHKa.

Kak Bbl6paTb NnoaxoasLwmnin pbiIHOK

® Pa3mMep u ncrtopua KOMNaHUKU: 3a CKOJbKO JIET Yy Hee eCTb ayaAnpPOBaHHay dnHaHcoBaq

OTYETHOCTb U HACKOSTbKO CTabUMbHbI pe3ybraTbl.

o CyMMa, KOTOpYyIO OHa Xo4eT NpUBMeYb, U TUM MHCTPYMEHTa: akuMn UK 06nnraumm.

¢ BO3MOXXHOCTM B YaCTM OTYETHOCTU: €CTb /TN Y KOMMaHUK KOMaH/4a, Heobxoanmas a4

neproanYecKom 1 TekyLlen OTYETHOCTU, KOTOPYHO TpebyeT PbIHOK?

® LleneBble MHBECTOPDbI: Y HEKOTOPbIX MHCTUTYLUMOHATIbHbIX MHBECTOPOB MOIYT ObITb

BHYTPEHHWE MpaBwWJia, OrpaHn4YmnBaoOLLLIME NX BJTOXXEHUNA Ha OI'Ipe,EI,eJ'IéHHbIX PbIHKaX.

BIMx Academy
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¢ 3aTpaTbl: KOMUCCKM 33 JOMYCK W NOAAepXaHne PasnnyatoTcsd U onybrIMKoBaHb! B
NepeyHe KoMmMccum n Tapmndos BIMX.

NMPNMEP
MnoteTnyeckunm npuMep: ose KOMrnaHmMm — ABa Bbl60pa

KoMnaHuga A paboTaeT 15 neT, UMeeT ayamnpoBaHHY GMHAHCOBYK OTYETHOCTb MO
IFRS 1 coBeT ¢ HeE3aBUCKMMbIMUK YTeHaMU; OHa XO4eT npumBnedb 40 M/1H fieeB Yepes
AKLMN Y MHCTUTYLIMOHATbHbBIX MHBECTOPOB. PerynmpyemMbi PbIHOK MOXeT
obecneynTb eM MaKCUMaNbHYO BUOMMOCTb. KoMnaHusa B paboTaeT 4 roga v xo4yeT
BbIMYCTUTb 06AMraumm Ha 5 MIH neeB.; pbIHOK C a4anTUPOBaHHbIMK TpeboBaHUAMU,
TaKom Kak MTF, MOXXET CTaTb MepBbIM LaroMm. NpumMepbl NpuBeaeHbl A4

MNMOCTPaLLMK, a daKTUYeCcKoe OTHecCeHMe onpeaenaeTca rno MNpasmnam BIMXx.

dTanbl gonycka Ha BIMx

n I'Ipen,BapMTeanaq KOHCYJ/TIbTalUNdA
OueHKa COOTBETCTBUSA KPUTEPUAM U I'IOTpe6HOCTl/I B CI)I/IHaHCl/IpOBaHMl/I,

Bbl6OP pblHKa (Perynupyemblii pblIHOK UK MTF) 1 KaTeropmmn NMCTUHra.

MoprotoBKa AOOKyMeHTauununm
MpocnekKT (Mprn HeobxoAMMOCTK), bUHAHCOBAA OTYETHOCTb, ayAUTOPCKME

3aK/1toYeHMa U HeobxogmMMble KOoprnopatnBHblIe JOKYMEHTbI.

NpoBepKa cooTBETCTBUA

AHanun3 nakeTa AOKYMEHTOB Ha O0MyCcK NPpodubHbIMU NoapasaeneHnamMm

BIMx Ha cooTBeTCTBME NMpaBunamM GUPKN.
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JonyckK K Topram

PelleHMe o gonycke 1 nybnmkauma oo6baBneHma; MHCTPYMEHT CTaHOBUTCS

OOCTYMHbIM A9 TOProB C AaTbl, yCTAHOBNEHHOW peLleHMneM.

OTHoOWEeHUa ¢ UHBeCTopaMU Nnocne IMCTUHra

Tekyllas 1 nepunoomyeckasd OTYETHOCTb, a TaK)Ke 06bABNEHUS O
KOPMNopaTMBHbLIX CobBbITUAX.

TOpFOBJ'IS:I MHCTPYMEeHTaMW, npowenummMm NMCTUHT, OCYLLECTBIAETCA NCKMTIOYNTESTbHO Hepe3

BPOKEPOB, MNLEH3NPOBaAHHbIX HKDP 1 0oNYLIEHHbIX B KA4YecTBe YYaCTHUKOB BUPXKMU.

dopMbl 3a9B1EHMA O AOMYCKe K Topram, oTaenbHble ans PerynupyemMoro pbiHka v ang MTF,

pa3MelleHbl B LleHTpe 3arpy3oK Ha bimx.md.

KaneHpapb BIMx Ha 2026 rop,

(0)

e .
N

e
W
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e

BIMx Academy

21 aBrycta 2026

PaspelieHmne HKOP Ha PerynumnpyeMblii pbiIHOK 1 MTF.

28 ceHTA6pAa 2026
HaudrHaeTca npouecc Aonycka SMUTEHTOB U 6POKEPOB — 3aKTHOUMTENbHbIM

3Tan nepeq 3arnyckoMm TOPros.

1 okTa6pa 2026
Mnatdopma ARENA BBOOMTCS B MPOMbILLNEHHYIO 3KCMAyaTalMo COrflacHO

TEeKyLLEeMY OnepaLMoOHHOMY rpaduKy.

0o KoHua 2026 roga

3annaHnpoBaH NepBbI NUCTUHT.
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COBET
Ona KoMnaHum, 3anHTepeCcoBaHHDbIX yXXe cenyac

[1oMyCK SMUTEHTOB OTKPbIT. 1719 NpeaBapuUTesIbHOM KOHCYNbTaL MM MO COOTBETCTBUIO
KPUTEPUAM U BbIBOPY PbiHKA HanMwmuTe B [lenapTaMeHT NIMCTUHIa U onepaumm:
office@bimx.md. Ecnu MHCTpYyMEHTbl KOMMaHMKM TOprytoTca Ha BVM, yuTuTe, 4TO OHU
He nepexoaaT Ha BIMx aBToMaTu4ecKkn (YPOK «OMUTEHTbI, MpoluedLlne NMCTUHT Ha
BVM»).

MaBHoOe

BIMXx ynpaBngeT 4ByMA pblHKaMK, paspeLlléHHbIMU HKDP: PerynmpyeMbim
pblHKOM 1 MTF, o6a — Ha ARENA Trading.

Y PerynmpyemMoro pbiHKa Hanbonee nonHble TpeboBaHMda; y MTF —

agarmMMpoBaHHbIE Tpe6OBaHl/I9|, YCTaHOBJIEHHbIE COBCTBEHHbIMM rnpaBniaMu.

Bbl60op pbiHKa 3aBUCUT OT MCTOPUIMN KOMMAHUK, MPUBNEKAEMOW CyMMblI,

BO3MOYXHOCTEWM B YaCTU OTYETHOCTU, LIENEBbLIX MHBECTOPOB 1 3aTpar.

ﬂ,OI'IyCK MPEOXoauT MATb 3TariloB — OT I'Ipe,D,BapVITeJ'IbHOVI KOHCYJ1bTalM 00

OTHOLLUEHUNIN C MHBECTOPaMKM Mocsie JIMCTUHIa.

[lonycK aMUTEHTOB Hadancs 28 ceHTabpa 2026 r.; nepBbl TUCTUHT
3anJlaHMpoBaH OO0 KoHUa 2026 T.

BIMx Academy 12 /53



MABA 3 N3 11
NoaroroBka KOMMaHUU K JIMCTUHry

PaccMaTpmBaeM, YTO HY>KHO MPUBECTM B MOPAA0K 00 JTNCTUHTa:
ayanpPoOBaHHY GUHAHCOBY OTYETHOCTb, KOPMopaTUBHOE
yrpaBieHune, CTPYKTYPY aKLLMOHEPOB U KOMaHOY KOHCYNbTaHTOB.

OueHKa cTeneH roTOBHOCTU

MoaroToBKa K IUCTUHTY, KaK MPaBu/io, Ha4MHaeTCca 334010 40 Nogadn Kakux-nmbo
OOKYMEHTOB. [MepBbli War — YeCTHad OLeHKa KOMMaHWKM C MO3ULLIMK BHELLHEro MHBeCTopa,
KOTOPbIM HE 3HAeT UCTOPUKM GUPMbI U HE MMeeT A0CTyMNa K HedopManbHoOW MHGopMaLMK.

Bcé, uTo HEBO3MOXKHO noarBepAnTb JOKYMEHTAJTbHO, 6y,£l,eT BOCINPMHMNMAaTbCH KaK PUCK.

® EcTb nnt MHOTONETHAA ayanpoOBaHHaA (I)l/lHaHCOBaﬂ NncTopmd C OOBACHMMbIMM Bblpyl-lKOI7I

N pesynsratamMmn?
¢ MOXHO N1 YE&TKO NpeacTaBUTb BU3HEC-MOAerb 1 CTPaTernio C USMEPUMbIMU LIeNaMmn?

e BbisiBNeHbl N OTHOLLEHWNS CO CBA3aHHbIMK CTOPOHaMU (aKLMOHepamu,
pPOACTBEHHMKAMU, addUNMPOBaHHbIMU GUPMaMK) U 3aKTOYEHbI T COENKM C HUMM Ha
PbIHOYHbIX YCTOBUAX?

e B ropsake nu ¢ opnanyeckom TOYKM 3peHNs MpaBo COBCTBEHHOCTU Ha KilloyeBble
AKTWBbI, TMLEH3MW 1 BaXKHble 4OrOBOPbI?

® MoxkeT nu PYyKOBOAOCTBO beHKLI,l/IOHl/IpOBaTb He3aBUCMMO OT OQHOIo oCcHOBaTeNA?

o Croco6HbI N BHYTPEHHMWE CUCTeMbI (Byxrantepust, BHyTPEHHUN KOHTPOb, UT)

cBOeBpPEeMEHHO GOPMMPOBATL KOPPEKTHYO OTYETHOCTL?

COBET
OuarHocTuka oo NpUHATUA pelueHuda

MHoOrme KOMMNaHMK 3aKa3blBaOT Y KOHCYIBTAHTOB MpeaBapUTeNbHbIM aHaNn3 B
dopmaTe pre-due diligence. OH 3abnaroBpeMeHHO BbiaBASET Npobenbl U MO3BONAET
COCTaBUTb PeaIMCTUUHbIN FpadurK, n3berag HeOXXMOAaHHOCTEN Mepen Haa30PHbIM

OpraHoM UM MHBECTOPAMMWU.
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duHaHcoBada OTYETHOCTb U ayauUT

®rHaHCcoOBas OTYETHOCTb — OCHOBA /THOOOIro MHBECTULMOHHOIO peLleHuda. MHBecTopbl
CPaBHMBAIOT KOMMaHUK Mexay CO60M, MO3TOMY MM Hy)XKHa MHPOPMaLMA, MOArOTOBNEHHas
Mo MPW3HaHHbIM MNpPaBUIaM, MPOBepPEeHHaa He3aBNCMMbIM ayaMTOPOM U1 NpeacTaBieHHas
nocnenoBaTeibHO M3 rofda B rof.

ONMPEAENEHUE
IFRS

IFRS (International Financial Reporting Standards) — 3To MexxayHapoaHble
CTaHAapPTbl PMHAHCOBOM OTYETHOCTU (MCDO), BbiNnyckaeMble |IASB. OHMK
obecrneymBatoT CONOCTaBMMOCTb GPUHAHCOBOM OTYETHOCTU Pa3HbIX KOMMaHUM U
CcTpaH. OpraHm3aumnm, NpeacTaBnaoLmMe OBLLECTBEHHbIN MHTEPEC, K KOTOPbLIM, KaK
MPaBMI0, OTHOCATCA SMUTEHTbI, UbM LIEHHbIE ByMaru 0ONyLEHbl Ha PEryTNpPYEMbIN
PbIHOK, O6bIYHO MpPUMeHAOT IFRS; TouHble TPeboBaHMA ciedyeT CBepPsATh C

ﬂ,eVICTByI-OLLI,l/IM 3aKOHOOaTeJIbCTBOM O 6yXFa}'ITepCKOM yqéTe N O PbIHKE KartmTasa.

Mepexon C HaLUMOoHa bHbIX CTaHOAPTOB Ha IFRS MOXeT CyLLEeCTBEHHO U3MEHUTb OTYETHbIE
rnokasaTeNnun: MpuU3HaHWe BbIPy4YKM, OLIEHKA aKTMBOB, JOrOBOPbI apeHdbl UM pe3epBbl MOTYT
YUYUTbIBATbCA MHaYe. Mo3ToMy nepexoq Hy>HO MIaHMpoBaTb 3apaHee, a ayamTopa —
npuBneKaTb 0O TOro, Kak ByaeT 3aBeplleHa nepBaa oTYETHOCTb Mo IFRS.
HeMoandouumpoBaHHOe ayAUTOPCKOE 3aK/oUeHMe cooblaeT MHBECTOpaM, YTo
dUHaAHCOBadA OTYETHOCTb JOCTOBEPHO OTPaXKaeT MoSIOXKEeHMe Aerl; 3aK/toYeHmne ¢
OroBOPKaMU Bbi30BET BOMPOCHI M MOYKET OC/TOMXHUTb MpoLiecc.

KopnopaTuBHOe ynpaBneHune n CTPyKTypa aKLMOHEepOoB

MUHOPUTAPHBLIM MHBECTOPAM HYXXHbl FAPAHTUM TOrO, YTO PELUEHUNA MPUHMMAKOTCH B
MHTepecax BCexX akLMoHepoB. KopropaTrBHOE yrpaBreHMne NpeBpaLlaeT 3TV OxXMaaHusa B
KOHKPETHbIE NMpaBuia 1 CTPYKTYPbI.

¢ PaboTocrnocobHbIn CoOBET AUPEKTOPOB (COBET 06LeCcTBa) C KOMMETEHTHbIMU YneHamMuy

n, B ngearsne, C YieHaMn, He3aBNCMMbIMK OT Ma>XOPUMTaAPHOIo akKuMMoHepa.

¢ KomuTeT no ayamTy, KOTOPbIN KOHTPONMPYET GUHAHCOBYIO OTYETHOCTb, BHYTPEHH U
KOHTPO/b U B3aMOOENCTBME C ayaNTOPOM.
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¢ [MMUCbMeHHbIe MOMUTUKM B OTHOLLEHWM CAETOK CO CBA3aHHbIMU CTOPOHaMM, KOHPIMKTOB
MHTEpPeCcoB, ONBUASHOOB U 06paLleHUNsa C MHcanaepCckom nHdopMaLmnen.

o AKTyanusmMpoBaHHbI YCTaB, OTPaXkaloLLMM NpaBa akLMOHEPOB 1 MOPSAOoK PaboTh
OpraHoB ynpaBieHud.

o PaspeneHue GyHKUMI CTpaTErnMyecKkoro Ha3opa U NCMOMHUTENBHOMO yrpaBieHuUs.

CTPYKTYPY aKLIMOHEPOB TaKyKe HEOBXOAMMO NPOACHUTL: A0/, MPpUHaaexallme yepes
HEeMPO3pPaYHbIX MOCPEAHMKOB, YCTHbIE AOMOBOPEHHOCTU MEXAY YHaCTHMKaMM U
HeOOKYMEHTMPOBaHHbIE OMUMOHbI MOIyT 3ab/10KMPOBaTh NpoLlecc. MHoraa TpebyeTcs
npeobpasoBaHme opraHM3aLMOHHO-MPAaBOBOM GOPMbI, KOHCONMMAALMA rpynrbl Mo4 OgHOW
MaTEPUHCKOM KOMMaHUen Unm KoHBepTaLMa 3aMMOB aKLIMOHEPOB B KarnuTar.

NPUMEP
MMnoTeTUYEeCKUM NpUMep: pacuUCTKa CTPYKTYpbl Nepeq npeanoxxXeHnem

MNpynna «TransLogistic» (BbIMbILUIEHHAA) COCTOUT U3 TPEX OOLLECTB, KOTOPbIMMK MO
OTOENbHOCTU BMAAeoT Ba OCHOBATeNd, MPUYEM OCHOBATENM MNpeaoCcTaBuUIn
OCHOBHOWM KOMMaHWKM 3aMMbl Ha 6 000 000 nees.. lNepen MMCTUHIOM OCHOBaTENN
nepenatoT ABa CECTPUHCKMX 06LLEeCTBa B COCTaB OCHOBHOM KOMMaHMM B KayecTBe
OOYEPHUX N KOHBEPTUPYIOT 3aMMbl B YCTaBHbIM KanuTasa. Pe3ynbraT: MHBECTOpPbI
OLLeHMBAIOT €OMHYIO KOHCONMMOMPOBAHHYO Fpynny, 3a00/HKEHHOCTb nepes,
aKUMOHepaMm cokpalleHa ¢ 6 000 000 neeB 00 HyN4, a CTPYKTYpPa COGCTBEHHOCTM

npo3payHa. Lindpbl npmBegeHbl ANa UAMKOCTPaLUN.

KoMaHpga no NIUCTUHry

JTNCTUHI — 3TO NPOEKT C MHOYXECTBOM Yy4acTHUKOB. KOMMaHMa OCTaéTcs OTBETCTBEHHOM 3a
npencrtaBneHHyto MHPoOPMaLMIO, HO OMKMPAaEeTCs Ha CMeLManMCcToOB MO KayXOoMy
HampaBnieHuto. Mx KoopanHaumna obbl4HO NopydyaeTcsd GUHAHCOBOMY ONPEKTOPY UIN

cneunasibHO HasHa4YeHHOMY PYKOBOOUTESTIO MNMPOEKTa.
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YYyacTHUK

OcHoBHag posib

PykoBOOCTBO KOMMaHMM

NocpeaHUK (MHBECTULIMOHHAA
KOMMaHMa)

HezaBUCKMbIN ayanTop

|'OpI/I,El,l/I'-IeCKl/Il;I KOHCYbTAaHT

DUHAHCOBbLIN KOHCYMBTAHT UK
OLEHLLUK

CneumanumcT no
KOMMYHUKaLMAM U
OTHOLLUEHMAM C MHBECTOpaMm

BHUMAHWUE

MpUHMMaeT pelleHMne, NpeaocTaBnaeT
MHbOPMaLMIO, OTBEYAET 3a coaepKaHne
npocnekTa

CTPYKTYypUPYET NpeanoxweHme, roToBUT
OOKYMeHTaL Mo, B3aMOOEeNCTBYET C
MHBECTOpPaMU, OpraHM3yeT NoAMUCKY

MpoBoAUT ayauUT GUHAHCOBOM OTUETHOCTY,
BK/tOYaeMOoM B MPOCMeKT

tOpumamndeckmim due diligence,
pPecTpyKTypu3aLms, yCTaB, MpoBepkKa
COOTBETCTBUSA AOKYMEHTOB

AHaNM3 oLeHKMU, Cbl/IHaHCOBaQ MoOe b,
MHBECTULMOHHOE OBOCHOBaHMe

KntoueBble coobLleHus, Npe3eHTauoHHbIe
MaTepuanbl, Ny6amMyHasg KOMMYHMKaLMA

OTBeTCTBEHHOCTb He penernpyertcd

[ayke ecnu JOKYMEHTbl COCTaBE€Hbl KOHCY/TIbTAaHTaMM, KOMMaHUA U €€ pyKOBOACTBO

OTBE€4akoT 3a TOYHOCTb U MOJIHOTY l/IHCbOpMaLI,l/H/I. CTOuT BbIOENUTb BPEMSA Ha

MPOBEPKY KaXAoro Ba>XHOIMo yTBep>XXaeHnM4d.

BIMx Academy
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MaBHoOe

NoaroToBKa HAYMHAETCH C OLLEHKM KOMMAHUKM C MO3ULIMKM BHELLIHETO

MHBECTopPa.

Ay,EI,VIpOBaHHaFl, CorocCrtaBmMMada MU noarotoBrieHHad rno rnpmM3HaHHbIM

cTaHgapTaM dUHaHcoBag OTYETHOCTb — OCHOBA MPeaoyKeHu4.

KoprnopaTnBHOe ynpaBrieHre (COBET, KOMUTET MO ayauTy, MUCbMEHHble

I_IO}'II/ITIAKI/I) 3allniiaeT MNMHOPUTAPHbBIX aKLUMOHEPOB M MNMOBbILLAET JOoBepUe.

CTPYKTYpPY aKLMOHEPOB 1 rpymnmbl HEOBXOAMMO MPOACHUTb 0

npennoxxeHm4d.

B KOMaHAy Mo IMCTUHIY BXOOAT NOCpeaHWK, ayamnTop, OPUCT U apyrme

KOHCY/bTaHTbl, HO OTBETCTBEHHOCTb OCTAETCA 33 KOMMaHMeWN.
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[MABA 4 U3 11
I'IpocneKT N AOKYMEeHTauud

M3y4aeM, UYTO COAEPXKUT MPOCMNEKT, KaK KOPPEKTHO NpeacTaBnaTb
daKTOPbI PUCKA U KaK MPOXoauT NpoLeaypa YTBep»KAeHMa Haa30PHbIM
OpraHoMm.

Ponb npocnekTa

Mpw Ny6anMYHOM NpeasoXKeHM MHBECTOPbI HE MOryT BECTU MHAMBUAYAbHbIE NepPeroBopbl
C KOMMaHMeM 1 He MOIyT NpoBeCcTM cobCcTBeHHbIM due diligence. MNpocneKT ycTpaHaeT 3Ty
MHPOPMALMOHHYO aCMMMETPUIO: OH MPeaocTaBgeT BCeM OQHOBPEMEHHO U B OAMHAKOBOW
dopmMe nHbopMaLmto, HeobXoaMMyo ANda MPUHATUA B3BELLEeHHOIo MHBECTULMOHHOIO
peLleHmns.

ONPEAENEHMUE
NMpocnekT

MpocneKT — 370 MHbGOPMALMOHHbIN OKYMEHT, COCTaBNAEMbI SMUTEHTOM AOJ14
Ny6AMYHOIro NPeanoXXeHUa UMM A9 AoMNyCKa LeHHbIX 6yMar K Topram. B HéM
OMMCbIBAOTCA KOMMaHMA, e€ GUHaHCOBOE MOJIOXXEHME, PUCKU, NpeasaraemMblie
LleHHble ByMaru 1 ycnoBua npeanoxeHuna. B Pecnyb6nmke Mongosa Haasop 3a
PbIHKOM KanuTana ocyulectenaeT HK®OP (HauvoHanbHaa KoMuccua no

PUMHAHCOBOMY PbIHKY), KOTOPaa yTBEepPyKAaeT MPOCneKTbl MyBINYHbIX MpPeasIoXeHNN.

NMpocneKT BbIMOMHAET U 3alLUNTHYIO beHKLl,l/IFO 019 KOMMNaHWKW: NMOoJTHad U C6aﬂaHCVIpOBaHHaﬂ
V]HCI)OpMaLI,l/Iﬂ CHWMXXaeT PUCK nmocrneaytowmx I_IpeTeH3I/Il;l. HanpoTtus, YMO4YaHUNA Nn
BBOOALLMNE B 3a6ny>K):LeHme yTBep>XXgeHnd MOryT noBsiedb OTBETCTBEHHOCTb SMUTEHTAa U JTAL,
OTBETCTBEHHDbIX 3a JOKYMEHT.

YTO copgepXXUT NpocneKT

TouHaqa CTPYKTYpa onpenendetcd rnpmMeHMMbIMM HOPMaTUBHbIMKM aKTaMW, HO 6ONbLUMHCTBO
MPOCIeKToB CJieayroT CXOXKeM NMormke: ot OOCTYMNMHOIo pe3toMe K opnagmnyeCKmnM m

dUHAHCOBBIM MOAPOBHOCTAM.
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TunuyHoe copgepxxaHue

Pe3tome

DaKTopbl pUCKa

NHdopmMaumsa oo
IMUTEHTE

PykoBOLCTBO U
KopropaTuBHoe
ynpaBneHue

durHaHcoBada
MHPopmMauma

LleHHble Bymarm

YcnoBua npenioxeHms

OTBETCTBEHHbIE NMNLA

BIMx Academy

KnouveBaga l/IHCbOpMaLI,l/Iﬂ 06 SMUTEHTE, LIeHHbIX
6yMarax, npegjioxKeHMM N OCHOBHbIX PNCKaX,
N3JTOXKEHHAA ACHbIM A3bIKOM

PUCKW, xapaKTepHble O/19 SMUTEHTA, OTPAC/IN U
npegnaraeMblX LLeHHbIX 6ymar

McTopua, 0eaTeNbHOCTb, PbIHKK, CTpaTerns, CTPYKTypa
rPYMMbl, OCHOBHbIE aKLIMOHEPbI

UneHbl OpraHoOB yrnpaB/eHWs, BO3HAarpaXkaeHme,
KOH®IUKTbl MHTEPECOB, MPaKTVKa KOPNOopaTUBHOIO
yrnpaBneHums

AyaomnpoBaHHada drHaHcoBadg OTYETHOCTb, aHanms
pe3ynbTaToB U MIMKBUOHOCTU, AMBUOEHOHAdA NONUTHKaA

Bwa, 3aKpennéHHblie npaBa, orpaHnYeHns Ha
oTuyKAeHMe; onda obnmraumMi: KynoH, CpoK noratieHums,
obecneyeHune

LleHa nnu LueHoBoM OranasoH, Nepurod NoanmcKu,
npaBwWna pacnpeneneHns, MCNnosb3oBaHWe CPeacTs,
rnocpenHuK

3adaBreHna nuL, oTBeYvatoLlmMx 3a MHPoOPMaLMIO B
npocnekTe
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COBET
Mcnonb3oBaHMWe cpencTB

MNHBeCTOpbl O4eHb BHUMATETbHO YMTAKOT pa3ges O Le1eBOM UCMNOb30BaHUKM OeHer.
KoHKpeTHOe onmncaHme (MHBECTULLIMIK, NoralleHme onpeaenéHHbiX 4oNros,
060POTHbIN KanuTan) ropasno yoegutenbHee pacrnibliB4aTbix GOPMYIMPOBOK Bpoae
«OBLLME HY>KObl KOMMaHMM»,

daKTopbl PUCKA: OTKPOBEHHOCTb M KOHKPETHOCTb

Pasfnen o puckax — He dopManbHOCTb. MHPOPMUMPOBAHHbBIN MHBECTOP 3HAET, YTO Y Nto6Oro
613Heca eCTb PUCKM; OH XOUYET NMOHATb, KaKMe U3 HUX XapaKTePHbl UMEHHO A9 3TOW
KOMMaHWKM M HAaCKOMbKO CUMIbHO OHU MOTYT MOBAUATL Ha pe3ynbTaTbhl. O6LMe PpUCKH,
npUMeHKMble K Ntobo drpMe, rOBOPAT CIIMLLIKOM Marso.

o OnepaunoHHbIe PUCKUN: 3aBUCKMOCTb OT OAHOIO KITMEHTa, MOCTaBLLUMKa U KITIOUeBOro
nmua.

® ®duHaHcoBble PUCKW: 0O/ITOBad Harpy3kKa, BaSTIOTHbIM PUNCK, USMeHEHWME MPOUEHTHbIX
CTaBOK, IMKBNOHOCTb.

® PbIHOYHbIE U peryndatopHblie PUCKU. KOHKYPEHLNA, USMEHEHNA 3aKOHOOaTe/TbCTBAa,
nUeH3nn.

® Pucku, cBsi3aHHbIe C LLeHHbIMU 6yMaI'aMI/IZ HN3Kad TIMKBMNOHOCTb Ha TOpPrax,
BO/1aTU/IbHOCTb LeHbl, KOHTPOJ1b CO CTOPOHbI Ma>XXOPMTAapPHOIo akKLUMOoHepPa.
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NPUMEP
MnoTeTUYeCKU NpuMep: 06NN PUCK N KOHKPETHbIN PUCK

Cna6aa popMynupoBKa: «<Ha 0eate/IbHOCTb KOMMAHWKM MOryT MOBAMATb
3KOHOMMYeckme ycnoBua». MonesHaa popMynupoBKa: «B nocnegHemM pmHaHCOBOM
rogy 27 000 000 neeB 13 obLen Bbipy4dki 60 000 000 neeB (45 %) NpULLNNCE Ha
OHOro KIMEeHTa, 4OrOBOP C KOTOPbIM MCTEKAEeT Yepe3 aBa roga. Ero HenpoaneHue
CYLLLECTBEHHO COKPATUT BbIPYYKY 1 PpeHTabeNnbHOCTb». BTOpOM BapmaHT Mo3BongeT

MHBECTOPY KONYECTBEHHO OLLEHUTb PUCK. Lindpbl nprBeaeHbl 4ng MANOCTPaL UK.
YTBep)XXaeHue npocnekTta m conyTtCcTtBytOLLUad
OOKYMeHTauund

n Due diligence un coctaBneHue
KOHCybTaHTbl MPOBEPSIOT MHGOPMaLMIO O KOMMaHMKM, a KOMaHda cocTasnseT

MPOCMNEeKT Ha OCHOBE [JOKYMEHTOB 1 ayAnpOBaHHOM GUHAHCOBOM OTYETHOCTMW.

BHyTpeHHMe ogo6peHuda

e
()

KoMneTeHTHble opraHbl KOMMNaHWK (Hanpumep, obllee cobpaHme Unm CoBeT,

B 3aBNCMMOCTU OT cnyqaﬂ) MPMHMMaKOT pelleHA O BbIlNyCKe U npeajioxKeHnN.

M Mopnaya B HAA3OPHbIN OpraH

MpocneKT 1 conpoBoguTesribHble AOKYMeHTbl nogatotca B HKDP Ha

paccMoTpeHMme.

04 3aMedaHua u gonosiHeHusa

Ha,EI,BOprIVI opraH MOXeET 3alpOCUTb PaA3bACHEHUNA NITN M3MEHEHWUNHA,

KOMaHda oTBeYaeT 1 J:I,Opa6aTbIBaeT OOKYMEHT.
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YTBep)XaeHue n nyénmkauma
Mocne yTBepykaeHMsa NpocneKT Nyo6nmkyeTca B dopMe U Mo KaHanam,

npegyCcMoTpeEHHbIM HOPMAaTMBHbBIMW aKTaMW, 4O HaYalla npeaioxXeHn4d.

a 3aaBneHue o gonycke Ha GUPXKY

[Ona Topros Ha BIMx koMnaHWa NOOaET 3asBeHne 1 OOKYMEHTbI, TpebyeMblie
npaBuiaMm BUPXKIK, KOTOopble onKcaHbl B pasaene «PernamMeHTbl U

HOPMaTUBHbIE aKTbl» M Ha CTpaHuLe «[poLleaypa NMUCTUHIa».

BHUMAHWUE

YTBep>XaeHune — He MHBeCTULIMOHHaA peKoMeHaauuns

YTBepyaeHre NpocreKTa Haa30pHbIM OpraHoM Mo CyLeCTBY MOATBEPXKOAET, YTO
OOKYMEHT COOTBETCTBYET TpeboBaHMAM K PacKpbITUio MHbopMaLun. OHO He
aBMsaeTCH rapaHTMen KayecTea 6M3Heca, CnpaBeaIMBOCTU LeHbl UK 0OXOOHOCTU

MHBECTULINIA, U KOMMYHWMKaLUMAd KOMIMNaHNWM He OO/ XHa HaMeKaTb Ha o6paT|—|oe.

Ecnu nocne yTBepyaeHUa 1 00 3aBeplueHna NpeasioXeHMs BO3HMKAKOT BaXKHble HOBble
daKTbl N OBHAPY)KMBAOTCA CYLLIECTBEHHbIE OLLMBGKUN, HOPMATUBHbIE aKTbl, KaK MPaBuo,
npenycMaTpmBaoT 06HOBAEHWE MHDOPMALMIM C MOMOLLbIO AOMONMHUTENbHbIX AOKYMEHTOB.
PeknaMHble MaTepmasbl OOMXKHbI COOTBETCTBOBATb MPOCMEKTY M HE A0/MKHbI CoAep»KaTb
MHPopPMaLUto 6onee ONTUMUCTUYHYIO, UEM B HEM.
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MaBHoOe

|_|pOCI'IeKT npenocrtaB/ideT BCeM MHBECTOPAaM OOMHaKOBYHO VIHCI)OpMaLI,l/II-O,

HeO6XO,EI,I/IMyFO ana o60CHOBAHHOIO MHBECTULIMOHHOIO peLeHn4d.

OH COOEePXKUT, B HAaCTHOCTM, pe3toMe, daKTopbl pUCKa, GUHAHCOBYHO

I/IH(bOpMaLI,l/II-O, ormmcaHme UeHHbIX 6yMar N YyCNnoBUA rnpeyioxXeHn4.

CDaKTOpr PVCKa OO0J/1>XHDbI ObITb CI'IeLI,l/ICbl/I‘—IHbIMl/I 0149 KOMIMaHUM U no

BO3MOXHOCTW BblpaxXeHbl KOJTIM4YeCTBEHHO.

B Pecnybnmnke MongoBa npocneKTbl MyB6ANYHbIX MpeanoyxxeHui yTeepykaaeT
HKDP.

yTBep»(,ueHme MPOCreKTa He o3Ha4vYaeT peKoMeHOdaunmm Ui rapaHTmii B

OTHOLLUEHWNUM MHBECTULIMN.
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MABA 5 N3 11

NMy6nuyHoe npeanoXXeHue n AonyckK K Topram

PasburpaeM MexaHuKy npegnoxeHunsa: IPO nnu npamMom NUCTUHT,

onpepeneHune UeHbl Yepe3 bookbuilding, mognuncka, pacnpegeneHme m
NepBbIV AeHb TOProB.

IPO nnun npaMoun NUCTUHT

ONPEOENEHUE
IPO (nepBuYHOE Ny6IMYHOE NpeasioXXeHue)

IPO (Initial Public Offering) — nepBoe Ny6nmnyHoe npeaoyxeHne akLmMm KoMnaHmm,
mocne KOTOPOro aKL MK, KaK MPaBuIo, AOMYCKATCA K TOpraM Ha 6umpyke. OHO MOXKET
BK/tOYATb BHOBb BbIMyLUEHHbIE aKL MW, aKLMK, MpoOaBaeMble AeNCTBY LMY
aKUMoHepaMu, nu un te n gpyrue.

He BCAKUM MUCTUHT npegnonaraeT npmBiedyeHMe Karnmrtarsa. I'lpm npaAMOM JIUCTUHTE Y)Ke
cyulecrtByroumne akunn gornyCcKarTCd K TOpram 6e3 npegBapumTesibHOIoO rnpe/1oxXeHm4d o
npoaaxe; ueHa cbole/lpyeTcs:l HernocpeCTBEHHO Ha PbIHKE N3 3aABOK Ha MOKYTKY U
npoaaxy. 2TOT BapWMaHT MOXET ObITb onpasdaH Ond KOMMaHWM C y>Ke MHOIroYmcJieHHbIM

COCTaBOM aKLUMOHEPOB, KOTOPbIE Mnpexge BCero CTpeMdaTCad K JIMKBMOHOCTU N M3BECTHOCTW.
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AcrieKT MpaMon NNCTUHT

HoBbIv kKanuTan [a, ecnu BbiMycKatoTcs HeT, Ha MOMEHT TUCTMHra
0719 KOMMaHUM HOBblE aKLMUU

OnpepeneHne B xooe npennoxxeHua Yepes 3a9BKM Ha pPbiHKe
HaYa/IbHOWM LieHbl (ananasoH, bookbuilding)

Ponb LleHTpanbHaga: Bornee orpaHMyeHHas:
nocpenHMKa CTPYKTYpUpOBaHUe, KOHCYNBTUPOBaHMeE U OOMYCK

MapPKETUHT, NMoarnmcKa

3aTpaTthl Bonee BbicokMe Kak npaBuno, 6onee HMU3KMe
MoaxoauT ong KoMnaHWmM, KOTopbIM KoMMaHWW C LWMPOKMM KPYyTrom
HY>XHO PMHAHCMpPOBaHMe aKLMOHEPOB, HE HY>KOatoLLMXCA

B Karnnmrtase HeMeasieHHo

OnpeneneHue ueHbl n bookbuilding

LleHa — camoe HYyBCTBUTEJIbHOE peLUleHKMEe B PpaMKaX NMpenjioxKeHn4d. CIMLWKOM BblCOKad LleHa
MOXXET NMPUnBECTU K HeOOoCTaTOUYHOW NOAMMUCKE M NadeHMIo KOTMPOBOK Mocsie IMCTUNHIa;
CITMWKOM HMN3KaA O3HAYaET, UTO ,El,el;ICTByI'OLLI,l/Ie aKUMOHeEPbI YCTYMAakoT YaCTb KOMIMaHMW HXKe
Cl'lpaBeJ:I,J'IVIBOl;I cTomMocCTU. OLeHKa OormpaeTcd Ha Takne MeTobl, KaK ANCKOHTNPOBaHHbIE
OJeHeXHble NMOTOKNM N CpaBHeEHME C aHaJ/IOTMYHbIM KOMIMaHUAMK, a 3aTEM MPOBEPAETCH B
aonariore ¢ MHBeCTOpaMun.

n NMpepBapuTenbHaa oueHKa
|_|OCpe,EI,Hl/IK N KOHCYJ/1bTaHTbI ornpegesidtoT Anarna3oH CTOMMOCTM Ha OCHOBe

Cbl/IHaHCOBbIX OaHHbIX N CpaBHeHl/IPI.

3oHAUpoOBaHUE UHTepeca

I_Iepeﬂ, 3artyCKoOM KOMIaHWA npegcrtaBsideTcd pagy MHBEeCTOPOB B rpenersiax,

OOoMnyCcKaeMblIX HOPMaTUBHbIMW aKTaMK, 4TOObI oLeHNTb MHTEePeEeC.
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YcTtaHOBNeHUe LeHOBOro gMana3oHa

e
W

MpennoyXeHune 3anyckaeTca ¢ PUKCUPOBAHHOM LIEHOW UKW C OMana3oHOM
(HanpuMep, oT 22 00 28 neeB 3a aKLUUHO).

4 CDOpMMpOBaHMe KHUTU 3a9BOK

e

MHBecTopbl MOAatoT 3a9BKM C YKa3zaHMEM KOTMYeCcTBa aKLMA U
MaKCKMMalbHOW NpMeMIEMON LIeHDbI.

YcTaHOBNEeHUEe OKOHYAaTEeNTbHOMU LEeHb

e
n

Ha ocHoBe 3aperncTpmpoBaHHOro Cnpoca 3MUTEHT U NOoCcpeaHUK
yCTaHaBMMBAOT OKOHYATEbHYO LIeHY NpeasioXeHus.

ONPEOENEHUE
Bookbuilding (popMmnpoBaHue KHUIM 3a8BOK)

Bookbuilding (bopMupoBaHme KHUMM 3a9BOK) — MeTo[, MPW KOTOPOM LIeHa
npenoXeHna onpeaensaeTca Ha OCHOBE CMPOCa, BblpPaXeHHOro MHBECTOpaMm B
npenenax o6bABIEHHOMO LLEHOBOro AMana3oHa, B OT/IMYME OT NPeaoxeHUs no

PUKCMPOBAHHOW LIEHE, yCTAaHOBMEHHOM 3apaHee.

Kanntanusauua = LleHa npeanoXeHusa x ObLee KONMMYecTBo

aKLLMWM nocne BbIMycKa

O6bLee KOMMYecTBO BK/IOYaAET KaK cyulecrtByrouime akumn, Tak 1 BHOBb BbllNYyLLUEeHHbIE B
PaMKaX rnpegyioxxeHum4.

NMNoponucka m pacnpegeneHune
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B nepmon noarnmMcCKmM MHBeCTOPbI MOoAOatoT 3adBKKM Hepe3 NnocpeHWMKa npenyioxkKeHna nnim
yepe3 apyrmx ynosiIHOMo4YeHHbIX Y4aCTHMKOB B COOTBETCTBUUN C YCITOBUAMM MPOCIeKTa. Mo
3aBepLleHnn ooLmm CIrpoOC COMOCTaB/AEeTCHA C KOJTMYeCTBOM lpedsiaraeMbiX akuumm. Ecnm
CrnpocC MeHblUe, npenj1oxKeHne MOXXeT ObITb COKpaLeHO 1N, eCrii NpocCrieKT
npegycMatTpmBaeT MUHMMaTbHbIN nopor M oH He OOCTUTHYT, OTMEeHEHO. Ecnun cripoc
MnpeBblaEeT rnpeasj1oxxXeHme, MNpnMeHAKTCH obObABNEHHbIE MnpaBWia pacrpeneieHnd,
HarnpmMmep nponopumnoHasribHoe pacrpegeneHme nninm pasgeneHme Ha TpaHwwm gnd
PO3HNYHbBIX N MHCTUTYUMOHAJTbHbIX MHBECTOPOB.

NMPNMEP
MnoTteTunyecknm npuMep: rnepenoarimcaHHoe rpeanjioxxeHume

KoMnaHug «<EnergoVerde» (BbiMbiwneHHasa) MMeeT 8 000 000 aKL MW 1 BblMyCKaeT

2 000 000 HoBbIx akUKMM No 25 neeB. O6bLEM NpennoxeHma — 50 000 000 nees, a
KanuMTanm3auma no ueHe npenioxxeHmsa — 10 000 000 x 25 =250 000 000 nees;
HOBble aKLUMKM cocTaBnatoT 20 % kKanuTana. MMHBECTOpPbI MOAMMCHIBAtOTCA B OOLLEN
cnoyxHocTh Ha 80 000 000 neeB., To ecTb B 1,6 pa3a 60/blue 06bEMa NpeanoXKeHus.
Mpy NponopLMOHanbHOM pacrnpeneneHmnm Kaxkaobi nHeectop nosydaer 50 /80 =
62,5 % OoT 3anpoLUEHHOro: TOT, KTo nogrucasnca Ha 400 000 nee., Nony4vaeT akLUMKM Ha
250 000 nees (10 000 akumK), a pasHMLLa eMy Bo3BpaLllaeTcs. Lindpbl npmBeneHbl onisa

MO CTPaLUnN.

KoaddmumeHT pacnpepeneHmna = O6bEM npennoxxeHmsa + Obulas

CyYyMMa nogrnnckKu

[MpunMeHaeTca TOMTbKO TOrAa, KOraa Crpoc MNPeBbILLAET MPenioXXeHNEe N MPOCHEKT
npenycMatTpmBaEeT MPOoropumMoHasibHOE pacripenesieHne.

JonycK v nepBbi AeHb TOProB

lNocne paCL{éTOB Mno npegnoxXeHMKo, To eCTb nepeBoa AeHer sMNTEHTY N 3a4MNCITIEHINA aKLMNI

Ha CHETa MHBECTOPOB, KOMIaHWMA MoJiydaeT OOMYCK KTOPIraM B COOTBETCTBUI C MNMpaBJ1aM
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6l/lp)+(l/l. Tpe6OBaHMQ K OOMYyCKy M HeobxoanMble OOKYMeHTbl ona BIMX M3noxkeHbl B pasgene
«PernamMeHTbl 1 HOPMaTMBHbIE aKTbl» M Ha CTpaHuLe «[lpouenypa MUCTUHIa».

o [lepBblil AeHb 3HaMeHyeT Nepexop, OT LieHbl MPeaIoXKeHNs K LieHe, CBO60AHO
dopMUMpPYyEMOM Ha PbIHKE U3 3a9BOK Ha MOKYMKY U MPOAAY.

® LleHa MOXXeT MogHATLCA UM ONYCTUTbCA OTHOCUTENBbHO LLEeHbI NPpedioxXeHs; yMepeHHasd
M CTabunbHaa OMHaMMKa 4acTo 300poBee, 4eM ECIDC])GKTHbII;I CKa4OK.

¢ JIMKBMOHOCTb 3aBUCUT OT KOMMYEeCTBa akLUMin B cBO6oAHOM obpalleHunn (free float) n ot
pa3Hoo6pa3na MHBECTOPOB.

¢ Hapencreylolmx aKLMOHEPOB MOMYT PacnpPOCTPaHATbCH 0b6sA3aTeNbCTBa O
HeoTuyxaeHuu (lock-up) B Te4eHMe yCTaHOB/IEHHOIo CPOKa, €C/IM OHU BbiTU MPUHATHI B
paMKax NpeasoXxeHus.

BHUMAHUE
KoMMyHUKaumna nocne NNCTUHra

C MOMeHTa NMUCTUHra nroboe r|y6nv|q|—|oe 3adB/iIeHNe PYyKOBOOCTBa MOXET MOBJ/TNATb
Ha ueHy. Cnegyet n3beratb KOMMeHTapmneB O AMHaMMKe KOTUPOBOK U obellaHnmn
OTHOCUTEJ1IbHO 6y,£|,y|_|_u/|x pPEe3yNbTaTOB; KOMMYHWMKaLLMA BeOETCA Mo OCIDMLI,l/IaﬂbH bIM

KaHasaM 1 B COOTBETCTBMU C OMYyOBMKOBaHHOM MHpOPMaLMeN.
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MaBHoOe

IPO MOYeT NPUHECTU HOBbIV KanuTas, MPaMon TUCTUHT genaeT
cyllecTBylOLIME aKLMM OOCTYMHbIMK A9 TOProB 6e3 rnpenBapuTebHOro

npennoxxeHm4d.

LleHa ycTaHaBnmMBaeTca NMbo GUKCMpoBaHHOM, NMbo Yepes bookbuilding —

Ha OCHOBeE CrpoCa MHBEeCTOPOB B rpegesiax 06bABMEHHOrO AManasoHa.

Kanuntanmsauunga no ueHe npeaioXeHmnsa paccymTbiBaeTca ncxoga m3 obLero

KOMIMYEeCTBa aKL MM nocne BbIlMyCKa.

[Npn NnepenonuMcke pacnpeneneHme npon3BoanTCa Nno npasuiaMm,

06bABNEHHbIM B MpoOCneKTe, HanpuMep NponopLMoHanbHO.

@ MnepBOro AHA TOproB UeHYy orpenendeT PbIHOK, @ KOMMYHWKaL A

KOMMaHMM CTaHOBUTCA bonee k—IyBCTBVIT@J'IbHOPI.
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MABA 6 U3 11

O643aHHOCTU MNoOcCsie NIMCTUHra

Pa361/||oaeM MOCTOAHHbIE 06A3aHHOCTU I_Iy6}"IML4HOl;I KOMTTaHWW:

nepurogmyecKyto OTYETHOCTb, PacKpPbITUE MHCaMOePCKOM MHPopMaLLMK,

NpenoTBpaLlleHmre 3noynoTpebneHnii Ha PblHKE, OTHOLLEHMS C

MHBECTOPaMIN A obLee co6|oaHV|e aKUMOHEPOB.

Mepuoguueckasa u TeKyLlas oTYETHOCTb

,D,OI'IyCK K TOpraM — 370 He 3aBepLleHne npouecca, a Ha4as1o NnoCToAHHbIX OTHOLLEHUN C

PbIHKOM. MHBeCTOpr exegHeBHO NMOoKynaroT 1 MpoaatoT Ha OCHOBE I'Iy6ﬂl/1l-IHOl;1

MHPOPMaALMKM, MOSTOMY KOMMAHUA OOMYKHA PerynapHoO eé o6HOBNATb M ONepPaTUBHO

COOBLLATb O BaXKHbIX COBbITUSAX.

Bua packpbitns

TunuyHoe copgeprkaHune

NepnognyHOCTb

[ogoBOW OTYET

MpoOMeXXyTOUHbII
OTYET

Tekyllee
pacKpbITVe

NHdopMaumsa oo
aKLMOHepax

BIMx Academy

AyamnpoBaHHasa roooBag
PUMHAHCOBAsA OTYETHOCTb, OTYET
PYKOBOACTBA, MHPOopMaLMa O
KOPMOopaTMBHOM YrpaBfieH1N

drHaHCcoBag OTYETHOCTb U
KOMMEHTapuMmn pyKOBOOCTBA 33
yacTb roga (HanpuMep, nonyrogue)

CobbITHA, CNMocoBbHble MOBAUATb Ha
LLleHY: KpyMHble OOroBopbl,
M3MeHeHMa B PyKOBOOCTBE,
cyaebHble crnopbl, 3Ha4YUTENbHbIE
coenkm

M3MeHeHMA CyLLLeCTBEHHbIX 40S1EN
yyacTus, cOenku nuu,
BbIMOTHAOLWMNX pyKOoBOAALLME
PYHKLMM

ExxerogHo

lNepurogmnyeckn,
COornacHo
HOPMATMBHbIM aKTaM

o mepe
BO3HMKHOBEHUS

CornacHo
HOPMATMBHbIM aKTaM
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CopoepyaHue, dopMaT M TOUHbIE CPOKM YCTaHaBIMBAKOTCA 3aKOHO4ATENBbCTBOM O PbIHKE
KanuTana, aktaMmmn HKDOP u npaBunamm 6mpxxun. [na BIMx TpeboBaHMA coaep»aTcsa B
pasnene «PernamMeHTbl M HOPMaTUMBHbIE aKTbl». XOpPOoLLUeW NMpPakKTUKOM ABNFETCHA BHYTPEHHUN
KaneHOapb OTYETHOCTM C YETKO Ha3HAYEeHHbIMU OTBETCTBEHHbIMU.

MHcanpepckaa nHdopMauma n eé packpbitme

ONPEOENEHUE
MHcanpgepckaa nHpopmauma

MHcanpepckaa nHpopMauma — 310 ToyHaa MHGOopMaLMa, KOTopada He Bblna
o6HapoaoBaHa, MPSAMO UM KOCBEHHO KacaeTca aMUTEHTA UM ero GUMHaAHCOBbIX

MHCTPYMEHTOB U B Ciydae eé o6HapoaoBaHMa Mora 6bl CyLLEeCTBEHHO NOBNUATb Ha
UX LIEeHY.

ObLee MpPaBn/10 TaKOBO: SMUTEHT O0OJTKEH KaK MOXXHO CKOpee O6HapO,EI,OBaTb

MHCanagepcKyto MHbdopMaL Mo, HeEMOCPeaCTBEHHO ero KacatoLLytocs, UTo6bl BCe MHBECTOPbI
MMeNn K Hew paBHbIM OocTyn. HopMaTrBHasa 6a3a gonyckaeT Mpu CTPOrMxX YCNoBUAX
OTCPOUKY PACKPbITUS, HaNpUMep YTOGbl He MOCTABUTb MO Yrpo3y TeKyLLMe NeperoBopbl,
MNPV YCNOBMM COXPAHEHUA KOHOUOEHUMANBbHOCTU M COBNtoaEHUA MPUMEHUMBbIX
TpeboBaHUN.

NMPUMEP

MnoTeTUYEeCKUIM NpuUMep: AOroBOp, MEHAIOLLUMN NepCcneKTUBbI

rNyénmnyHaga koMnaHuma «ConstructPlus» (BbIMbILL/IEHHAsA) C FOJ0BON Bblpy4YKOMN

100 000 000 neeB noanucbiBaeT gorosop Ha 30 000 000 feeB, UTO 3KBMBAJIEHTHO
30 % rogoBOW BbIPyYKWM. ITa MHOOPMALIMSA TOYHA, HE ONYyBNMKOBaHA M MOXKET
CYLLECTBEHHO MOBAMATb Ha LeHYy akumn. KoMmaHua nybnmkyeT eé no opuumanbHbIM
KaHanaM; 4o 3TOro MOMEHTa NMLa, KOTOPbIM OHA M3BECTHA, HE MOIMyT TOProBaTh

aKLUMAMM KOMMaHMM U He MOTyT MepenaBaTb €€ ApyruM. Lindpbl npruBeneHb! ong
MAMOCTPaLUN.
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COBET
Cnucok nuu, MMeLWmnxX AoCTyn

BeouTe yUY&T NnL, UMeLLMX OOCTYMN K MHCaWOePCKoM MHdopMaLUmM (COTPYAHUKOB,
KOHCY/IbTaHTOB, ayANUTOPOB), U MMCbMEHHO YBeAOMNANTE X 06 X 0693aHHOCTAX. DTO
OOHOBPEMEHHO YacToe TpeboBaHMe HOPMATUBHbIX aKTOB U 2PdOEKTUBHbIN
MHCTPYMEHT NPOdUNaKTUKN.

3noynoTtpe6neHunda Ha pbiHKe

|_|paBl/IJ'Ia O 3ﬂ0yﬂOTpe6ﬂeHMﬂX Ha PbIHKE 3alMNLLaOT LLeJTOCTHOCTb LI,eHOO6pa3OBaHl/Iﬂ M

goBsepune MHBECTOPOB. Nx HapyLleHne MOXXET rnoBsieYyb CTporme CaHKunn gid KOMmnaHnm m
MPEMNYaCTHbIX JTNLL.

¢ WcnonbsoBaHue nHcanaepckon MHGOpPMaUUK: COBEPLLIEHWE COEMNOK UM OTMeHa
3a9BOK Ha OCHOBE Henyb/InYHOM MHbOoPMaLMK.

¢ He3akoHHoOe pacKpbiTUe: nepefada MHcanoepPCcKomn MHPGoOpMaLLMM BHE PaMOK O6bIYHOTO
MCMOMHEHMA CNy»KebHbIX 0693aHHOCTEWN.

¢ PexkomeHpauua nnm nobyxxaeHue: npeaioxeHmne OpyroMy Ly COBepLUINTb COEMKY Ha
OCHOBE MHCanaepcKom MHGopMaLnM.

¢ MaHunynmMpoBsaHme pbIHKOM: COEMKM UTN 3a9BKU, CO3Aal0LLME NOXKHbIE CUIMHasbl O
crpoce, NpeasioXeHUn NN LeHe, a TakKe PacnpocTpaHeHMe NoyKHOW UM BBOAALLEN B
3abny>xgeHne nHdopmaumm.

BHUMAHWUE

Mepuoabl orpaHUYeHUM

MHorme ny6amyHble KOMMaHUM BHYTPEHHUMM MOMTMTUKAMIK 3arpeLLatoT n1uam,
BbIMOIHAOLMM pyKoBoAdLLIMe GYHKLMKM, COBEPLLATbh CAENKM B Nepuop nepeq
ny6nnKaumen GrHaHCOBbIX pe3ynbTaToB. [1ayke Npu OTCYTCTBMM HaMepeHUs
3710ynoTPebuTb caenka, CoBeplUEHHaa B HeNoaAXoAALLMIA MOMEHT, MOXeET Bbi3BaTb

Mnoao3peHNd N HaBpedWNTb pernyTtaunim KoOMrMnaHmm.
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OTHOLUEeHUsA C UHBECTOpPaMU U obLuee cobpaHue

MOMUMO BbIMOHEHWS 3aKOHHbIX 0693aHHOCTEN, NY6TMUHbIE KOMMaHKMK, KOTOPbIE XOPOLLO
BbICTPaMBAOT KOMMYHUKALMIO C aKLMOHEepPaMu, 06bl4HO Mob3ytoTca 66/1bLINM A0BEPUEM U
nmetoT 6onee cTabunbHyto 6a3y MHBECTOPOB. DYHKLMA MO CBA3AM C MHBECTOpaMu (investor
relations) cBaA3bIBaeT PyKOBOLACTBO M PbIHOK.

e Pasfen ons MHBeCTOpPOB Ha CailTe KOMMaHUM C OTYETaMM, MPe3eHTaLMaAMM K
dUHaHCOBbIM KaneHOapéM.

o [lpeseHTauuna pesynbTaToB MOC/e KaXaoM Ny6mKaLmm OTHETHOCTU C OBbACHEHNEM
OTK/TOHEHUIN OT NpeablayLMX Meprnoaos.

® YEeTko onpeﬂ,enéHHoe KOHTaKTHOE JTMLLO O/19 BOIMNpPOCOB aKUMOHEPOB N aHalTMTUKOB.

® PaBHOe OTHOLLEHMe: 3Ha4YMMad I/IHCbOpMaLI,VIﬂ I'Iy6)'|l/IKyeTC§I OJ19 BCero pblHKa, a He

npeoCTaB/1IAETCH BbI60pO'-IHO oTaOeSIbHbIM MHBECTOPAaM.

O6Lwee cob6paHune akumnoHepos (OCA) — BhiCLLIMIM OpraH ynpaBneHma obuiectsa. OHO
YTBEPXKOAET rofoByto GMHAHCOBYIO OTYETHOCTD, pacnpeneneHme Nnpuobbinm 1 auBMaeHObl,
M36MpPaeT Y1eHOB COBETA, Ha3HAYaeT ayanTopa 1 NPUHMMAET peLlleHna 06 M3MeHeHUN
yCTaBa WM YCTaBHOIO KanmTana B npenenax, yCTaHOBMEHHbIX 3aKOHOM K yCTaBoOM. Nocne
nuctmHra OCA o6beaunHsaeT 6onbllee Yncno 6onee pasHOobpa3HbIX aKLMOHEPOB, MO3TOMY
CO3blIB, MaTepPMarbl M FOTOCOBAHME AO/MKHbI OblTb OPraHM30BaHbl Tak, YTOObI BCE MO
OCyLLeCTBIATb CBOM MpaBa OCO3HAHHO.

n Co3biB
My6nunkyeTca obbaBneHMe C MOBECTKOM OHA, 4AaTON, MECTOM U MOPALKOM

y4acTua B CPOKK, MpeayCMOTPEHHbIe 3aKOHOM U YCTaBOM.

npe.D,OCTaBJ'IeHVIe MaTepuUuanoB
AKLMOHEePbI Mofly4atoT AOCTY M K OOKYMEHTaM, BbIHOCMMbIM Ha YTBep>KOeHne,

OJOCTaTO4YHO 3a6narospeMeHHo, 4TOObI UX N3Yy4nNTb.

MpoBepeHue n ronocoBaHue
MpoBepaeTca KBOPYM, 06CY»KAAOTCA BOMPOCHI MOBECTKM AHA U MPOBOANTCS

fo/1I0CoOBaHKMeE B COOTBETCTBMU C MPUMEHUMbIMU MpaBWJ1aMK.
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My6nuKauma peweHum

TOrm ronocoBaHmMa 1 MPUHATbIE pelleHMa 06HapoayTCa B paMKax

TeKyLlero MHGOPMMPOBAHMSA PbIHKA.

MaBHoOe

Y ny6namnyHOM KOMMaHMKM €CTb MOCTOSAHHbIE 06A3aHHOCTU MO NeproanYeCcKom

OTUYETHOCTU U TeKyLLEMY MHDOPMUPOBAHUIO PbIHKA.

MHcanoepckaa nHbopMauma, Kak npaBuio, Ny6amnMKyeTcs Kak MOYXHO cKopee
nna obecnedyeHmMsa paBHOMoO AOCTyrNa MHBECTOPOB; OTCPOYKa A0MYyCKaeTca

TOJTbKO TMPUN CTPOIrmx yCrioBmUAX.

3noynoTpebrnieHns Ha pblHKe BK/IIOYAtOT MCMOSb30BaHMeE U HE3aKOHHOe
PacKpbITE MHCaMOEPCKOM MHPOPMALMK, a TAKXKE MaHUMYIMPOBaHME
PbIHKOM.

XOpOLLIl/Ie OTHOLWEHNA C MHBECTOPaMMN OCHOBaHbl Ha peryﬂquoM, ACHOWN U
paBHOl;I Ongd BCceX akumMmoHepoB KOMMYHUMKaLU KA.

OCA yTBepyKOaeT KtoUeBble pelleHMNs 0bLLEeCcTBa, U ero opraHm3auma

OOJI>XHa NMO3BOJIATb BCEM aKLMOHEPaM OCYLLUECTBJIATb CBOW IMpaBa.
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MABA 7 U3 11

AKUMU Ha PerynupyeMoM pbiHKe: TpeboBaHuUS,
NnakeT AOKYMEHTOB, 3Tanbl

Bbl y3HaeTe, KakMM YCNoBUAM OOMKHbI OTBeYaTb akUUM U SMUTEHT 414
PerynupyemMoro pbiHKa BIMX, UTO BXOOMUT B MakKeT OOKYMEHTOB U KaK
MNPOXOAUT MPOoLLEeCcC BMNOTb A0 MepPBOro AHA TOProB.

Kputepuun coorBeTCcTBUSA

Ong gonycka akumii Ha PerynmpyeMbin pbiHOK MpaBuna BIMX ycTaHaBNMBatOT YCTOBUSA Kak
0719 UHCTPYMEHTA, TaK 1 419 SMUTEHTA.

¢ AKUMU 3aperncTpmpoBaHbl B HK®P, ceo60oaHO 06pallatoTcs, MOHOCTbIO OMnlaYeHbl,

BbIMyLLEHbl B 6€300KyMeHTapHOM GOopMe 1 YyUMTbIBAOTCA NOCPEeACTBOM 3anmcen no
cyeTam.

® AKLLMM OTHOCATCA K OOHOMY KJ1acCcey.

¢ Free float He MeHee 10 %; BIMx MOXeT LOMNyCTUTL 60/1ee HNU3KNI YPOBEHb, €CMIN COYTET
NMKBUOHOCTb JOCTAaTOYHOMN.

o OOHO 13 OBYX aNbTePHATUBHbIX YCMIOBUM MO pa3Mepy: CO6CTBEHHbIN KanuTan He MeHee
3KBMBaneHTa 1 M/IH eBPO B Nesax UM OXXnpaemas Kanutanmsauma He MeHee

SKBMBaneHTa 1 M/H €BPO B N1€9X, PAaCCYNTaHHbIE B COOTBETCTBMM C [TpaBuiaMum BIMX.

e OMWTEHT cobnogaeT yCTaHOBIEHHbIE 3aKOHOM YCOBUS AOMYyCKa M 0693aHHOCTM MO
PACKPbITUIO MHPOPMALUN.

P DOMUTEHT Ha3HaYaeT ABYX KOHTAKTHbIX UL, /19 B3aMoaencTBma ¢ BIMX 1

npmncoeamnmH4AeTCHd K 06F|3aTeJ1bCTBy O AonyckKe v nopgaep>XXaHn gonycCckKa K Topram.
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OMNPEAENEHMUE
Free float (akumnun B cBO60gHOM O6paLLEHUNN)

Free float — 2To YacCTb akUMM SMUTEHTA, PaKTUUYECKM OOCTyNHaa Nybnmke Onga Topros,
TO €CTb aKUMWN, KOTOPblEe HE MPUHaOJ/1eXaT KOHTPOJTMPYROLWMM aKLUMOHEPaM NN
MHbIM N1LIaM, 06bIYHO He ToprylLwnM MMK. bonee Bbicokui free float, kak NpaBuno,

O3Ha4aeT bonee BbICOKYHO JIMKBUOHOCTb.

MakeT OOKYMEHTOB Ha AoNycCK

®

®

3adB/ieHne O Ooriycke aKUMM K TOpram,

MPOCNEKT AOMYCKa, yTBEPAEHHbIM HKDP, ¢ NpUNOXXeHUAMM N M3MEHEHUAMN, NN
npenycMOTPEHHbIM 3aKOHOM OOKYMEHT C Kto4eBoM MHPopMaLmem ob aMUTEHTE;

AKTYa/IM3NPOBaHHDbI i ydpegnTeslbHbl i OOKYMEHT,

dUHaHCOBbIE OOKYMEHTbI M Mepuoanyeckme oT4€Thl, TpebyeMble MpaBunamMm, B
3aBMCUMOCTM OT UCTOPUM TOPTrOB MHCTPYMEHTaMM SMUTEHTa 3a nocreaHve 3 roaa;

pelleHne yCTaBHOMO opraHa aMmUTeHTa O OOMYyCKe aKUMm Ha BIMX;
CBUAOETENLCTBO O PErmcTpaumnm akumm B HKOP;

O69a3aTeNbCTBO O A0MYCKe U NoaaepXaHMmM OornycKa K Topram;
noaTBepXaeHme ornnaTbl c6opa 3a PacCMOTPEHME;

3adBJIeHMe O OBYX KOHTaKTHbIX TUaXxX Oqa B3amMogemncTemg c BIMX;

MHble OOKYMEHTbI, KOTopble BIMX MOXXeT 060CHOBaAHHO 3aMnpoCcKTb A9 OLEHKM MakeTa.

Ha Perynl/lpyeMOM PbIHKE SMUTEHT MOXXET MoAaTb NakKeT JOKYMEeHTOB HanpAaMYIo 11 Hepe3

y4yaCTHUKa-UHULUMATOPaAa, TO €CTb 6po+<epa — Y4aCTHWMKa 6l/lp)+(l/l, KOTOprI;I nomMoraetT eMy B

noaroTtoBke M nogadve. OTBETCTBEHHOCTbL 3a cogepaHme JOKyMeHTauUnMm OCTa€eTcoa 3a

SMUNTEHTOM.

dTanbl Nnpouecca

BIMx Academy
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NMoarotoBKa v NpepBapuUTesibHaa NpoBepKa

MNaKeT OOKYMEHTOB roTOBUTCA M MPUM HEOOXOAMMOCTU NpeaBapuTenbHO
cBepdeTca ¢ [lenapTaMeHTOM IMCTUHIA 1 onepaumnn. [1o yTBep>xgeHms
npocnekta HKOP MOYXHO 3anpocuTb npeaBapuTenibHOE corfiacme Ha OOmnycK

Ha YCToBUAX, MpeayCMOTPEHHbIX HpaBVIJ'IaMI/I.

Nopayva NonHoro naketa AOKYMEHTOB

Mocne yTBepxaeHMa npocnekta HKOP — HenocpeacTBEHHO SMUTEHTOM UM
yepes ydacTHUKa-UHMLMaTopa.

AHanus n yctpaHeHue HeJoCTaTKOB

BIMx aHanmsnpyeT OOKYMEHTaLMIO M COO6LLAeT O BO3MOXHbIX HegocTaTKax,
KOTOpPblEe SMUTEHT YCTPaHAET.

PeweHue o ponycke

CoBeT BIMX npMHMMaET pelueHme B CPOoK, MpeayCMOTpeHHbIV MNMpaBuniamMm m

MCUYMCNAEMbIM C MOMEHTa NoJadvn NoHOM JOKYMeHTaL M.

MepBbl AeHb TOProB

3aBepluaeTcd BbiMoHEHWE OnepaLMOHHbIX YCOBUM, NyBMKyeTcs
HeobxoaMMaa MHPOPMaLMA U yCTaHaBNMBaeTCa JaTa Hadaa Topros..
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NMPUMEP
MnoTeTUYeCKUM NprUMep: ycrosme no pasmMepy

Co6CTBEHHbIM KanuMTan KOMMaHWKM cOCTaBAAET 14 MH fieeB. MNpu MAMIOCTPAaTUBHOM
Kypce 20 neeB 3a 1 eBpO nopor B 1 MH eBpO cooTBeTCTBYET 20 MJIH /1eeB, NO3TOMY
yCnoBMe NO CO6CTBEHHOMY KanuTasny He BbINOSIHEHO. TeM He MeHee KOMMaHU4A
MOXET BbINOSTHUTb aflIbTEPHATUBHOE YCTOBUE: €CMTN Y HEE 2 MJTH aKLLMI, @ OXXMOaeEMad
LleHa COCTaBMAET 12 neeB, oxXmnagaemMaa Kanutanmsauma paBHa 24 MJIH N1€EB, UTO
npeBbIaeT Nopor. TOYHbIM pacyéT npounssoamTca no Mpasuiam BIMx n
MPVMEHKMMOMY KYpPCY.

Tapundbl 1 KOHTaKTbI

Tapudbl Ang PerynmnpyemMoro pbiHka 1 gna MTF He coBnagatoT. [puMeHaoTcs
NCKMIOUMTENBbHO Tapudbl U3 MNepedHsa TapndoB 1 koMmmccmm BIMX, gencreytollero Ha gaty
OKa3aHuga ycnyrm n onybnmkoBaHHOIo Ha bimx.md B pa3gene «Tapudbl 6upxxmn». MNepeq

rnopavyen JOKYMeHTOB KOMaHaa BIMx noaTBepyaaeT SMUTEHTY KOHKPETHbIe Tapudbl.

COBET
Kyna o6pawatbcsa

OdenapTaMeHT NMCTUHra 1 onepaumnm BIMx: office@bimx.md, +373 22 89 77 0O0.
NHdopMauma B 3TOM ypoke ob6obuiaeT MNpasuna BIMX, yTBepyxaéHHble HKDP. B
Cnydae pacxoxoeHMM NpenmyLLLEeCTBEHHYIO CUy MMetoT MNpaBuna BIMX n

HOopMaTMBHagA 6Ga3a, AeNCTBYOLLME Ha AaTy NoJa4YmM MakeTa 4OKYMEHTOB.

BIMx Academy 38/53



MaBHoOe

AKUMN OOMXHbl 6bITb 3aperncTpmpoBaHbl B HKDP, cBo60aHO 06palllaThbCy,
ObITb MOTHOCTbIO OM1a4YeHHbIMKW, 6e300KYMEHTAaPHbIMU M OTHOCUTLCSA K
O4HOMY Kaccy.

MuHMManbHbIM free float cocTtaBngeT 10 % ¢ BO3MOXXHOCTbIO 6o/iee HU3KOro

YPOBHS, ec/int BIMX COUTET NMKBUAHOCTb OOCTAaTOUYHOW.

SOMUTEHT BbIMNOTHAET OHO U3 YCMTOBUM MO pa3Mepy: COBCTBEHHbIN KanuTar

NN OXXKMagaemaa Kanmntanmsaumna He MmeHee 1 MTH eBpPO B J1eax.

[NaKeT 4OKYMEHTOB MNoLaETCa Nocre yTepXaeHma npocnekrta HKOP
HaNPAMYIO UM Yepes YHaCTHUKA-UHULMATOPa; peLleHmre O OoMnyCcKe
npuHMMaeT CoeT BIMX.

Tapwudbl ong PerynmnpyeMoro pbiHka M MTF pasnunyatotca 1 NOATBEPXKAA0TCA
[0 nogayvn OOKYMEHTOB.
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MABA 8 N3 11

Akuuun B MTF: npuHuMnuanbHoe cornacume m
daKTNYeCKU OonyckK

Bbl y3HaeTe, Kakme ycrnoBua gemcTBytoT B MTF, noyeMy 0oroBop c
YYaCTHUKOM-MOCPEOHMKOM 06a3aTeNleH M Kak MpoxoaaT ABa 3Tana:
NPUHUMNMaNbHoOe cornacme n gakTmyecknim gonyck.

Kputepuun coorBeTCcTBUSA

e AKUMU 3apernctpmpoBaHbl B HKDOP, cBo604HO 06palLatoTcs:, MOTHOCTbIO OMnladeHbl,
aBnatoTCa 6€300KYMEHTAPHbIMU U YYUTbIBAOTCA MOCPEOCTBOM 3arucen No cyeTam.

® IOMUTEHT OCyLLeCTB/1AN 0eATe/IbHOCTb B TeYeHune nociieaHunx 2 net no O6paLLl,eHl/Iﬂ 3a
nMpMHUWMMMalbHbIM COrflaceM B COOTBETCTBMI C 3aKOHOM.

® DMUTEHT 3aK/1to4aeT U noggep>XXmBaetT Ha BeCb repmnon Topros Aorosop € y4aCtHUKOM-
nocpeaHUKOM.

e Y OMUTEHTa eCTb [OroBop ¢ EAMHbLIM LeHTpanbHbIM ernosnTtapmem, nbo nmeetcs
noaTeBepyaeHune ELLO o0 Hannumm ycnoBuin, HEO6XoAMMbIX ONF PACYETOB U perncTpaummn.

e OMWTEHT He HaxoauTca B MpoLedype HabMoaeHUs, PecTpyKTypusaLnm, 6aHKPOTCTBa
MM HECOCTOATENbHOCTM U COBNtOAET YCTaHOBIEHHOE 3aKOHOM TpeboBaHMe O

COOTHOWEHNN YNCTbIX aKTUBOB 1 YCTaBHOIO KarunTarsa.

¢ OMUTEHT HasHavaeT ABYX KOHTaKTHbIX 1ML, ANA B3anModencTBmsa ¢ BIMX, 13 KOTOPbIX KaK
MUHUMYM OLHO — CO CTOPOHbI YH4aCTHUKA-MNOCpeOHMKa, U nognucboiBaeT Jorosop BIMX
— DMUTEHT, NpenycMoTpeHHbIn MNMpasunamm MTF,

ONPEAENEHMUE
YyacTHUK-NocpegHUK

YYacTHUK-NOCPpeaHUK — 3TO BpoKep, ABNAIOLLMNACA yY4aCcTHUKOM BIMX, KOTopbI
CoMnpoBOXaaeT aMUTeHTa B MTF: BMecTe C HUM FrOTOBUT JOKYMEHTaLMIO,
noanuMcbiBaeT MeMopaHayM U CoXpaHdaeT 4OrOBOPHbIE OTHOLLEHWI C SMUTEHTOM Ha

BECb Mepumo TOproB. bes Takoro 4oroBopa akumMm He MoryT ToproBaTbca B MTF.
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3Ttan 1: npyHUMUNManbHoe cornacue

Mpouecc HauMHaeTcs ¢ 3anpoca NnpuHuunuanbHoro cornacua (MC). SMUTEHT U YHACTHUK-
nocpenHMK NodatoT OOKYMeHTaumMto, NnpeaycMoTpeHHyto Mpouenypowr N2 1 MpunoxkeHma N2 1
K MpaBunam MTF. Cpok Bbigadm NC — He 6onee 5 paboumnx gHem c MOMeHTa MosyyYeHus
MOTHOM OOKYMEeHTaunmn.

¢ 3adBJieHMe O Bbldade NpuHUNMMaribHOro cornacng,

e PelleHne ycTaBHOro opraHa o gonycke B MTF € yKasaHneM KaTeropmm «AKLMN —

Premium» nnu «Standard», B 3aBUCMMOCTU OT Cy4daq;
e BbINVCKa 13 PeecTpa opUANYECKNX TNLL;
e AaKTyalM3MpPOBaHHbIN yUYpeaUTeNbHbIN [OKYMEHT,;

o [1pe3eHTauMOHHbI OKYMEHT (MeMopaHayM), MOAMNCaHHbIN SMUTEHTOM N Y4aCTHUKOM-

nocpedHMKOM;
¢ 1oATBEPXAEHWME OnJiaThl C6opa 3a pacCcCMOTpeHNne,

¢ HOroBop Mexay sMNTEHTOM UM yH4aCTHUKOM-MOCPEOHWNKOM.

dT1an 2: paKTUYECKUM AOMNYCK

Mocne nony4veHuns MNC NogaéTca OKOHYATEMbHbIM MaKeT OJOKYMEHTOB: JOKYMEHTbI Mo
MHCTPYMEHTaM, AOKYMEHTbI MK noareepxageHme ELL, npuMeHmnMasa drHaHcoBas
OTYETHOCTb, OKOHYaTelbHbIM MeMopaHayM, cBuaeTenbcTBO HKDP, 3a9B1eHMe O KOHTaKTHbIX
nnuax n orosop o Toprax BIMX — 2OMUTEHT. TOPrn Ha4MHaKOTCA MOC/ie BbIMOTHEHUS
YCNOBUW, NPeaycMoTPEHHDbIX MNpaBurnamMm, BKAoHaa oba3aTtenibCTBa No onsiate TapmdoB.

NPUMEP
MnoteTnyeckum NnpumMep: peasimcTUYHbIN rpadpmk

NMpon3BoaCTBEHHAA KOMMaHUA, paboTatoLlasa 6 1eT, B OKTA6pe noanuMcbiBaeT
AOroBOp C 6BPOKEPOM — YYACTHMKOM-MOCPEeaHNKOM. BMecTe OHM FrOTOBAT
MeMopaHayM 1 3 Hoabpa nogatoT 3agBieHue o MNC ¢ NMOAHbIM MAKETOM JOKYMEHTOB.
NC MoyeT 6bITb BblgaHO He no3aHee 10 Hoabpa (5 pabounx gHeln). Janee cnenyet
OKOHYaTeNbHbIM NAKeT OOKYMEHTOB M, Nocne noarsepyxxaeHmna ELLL v onnaTol

Tapl/ICbOB, YCTaHOBJ1IEHWE OaTbl Ha4asia TOPIroB. Oatbl npmBegeHbl a9 UK CTPaunin.
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Perynupyembin pbiHOK nnu MTF: kno4deBble pa3nuyua

AcnekT Perynmpyembit pbIHOK

Ponb 6pokepa Heoba3aTenbHa: y4aCTHUK-
MHULLMATOP

[Nopor no pasmMmepy Co6CTBEHHbIV KamuTan

MW KanuTanmsaumsa He
MeHee 1 MJTH eBpO

Free float (nonqa Kak npaBunio, He MeHee

aKLUMM B 10 %

cBO6OOHOM

obpalleHnmn)

OcHoBHOWM MNpocneKT, yTBEP)XOEHHbIN

OOKYMEHT HKDOP

MNepBbI MNpegBapuTenbHoe

dopMarnbHbIM 3Tan corfnacme Ha Oonyck,
Heoba3aTebHO

COBET
Bbl60p gefiaetcd CoBMeCTHO

MTF

Ob6ga3aTenbHa: y4aCTHMK-
nocpeaHMK Ha BeCb Nepuof
TOproB

Takoro nopora HeT; SMUTEHT
OOJIXKEH OCyLLeCTBNATb
nearenbHOCTb 2 roga

B Takon dopmMe He
npenycMoTpeH

MeMopaHOyMm
(Mpe3eHTaUMNOHHbIN
OOKYMEHT)

NpUHLUMNManbHOe cornacue,
He 6onee 4yeM 3a 5 paboumx
oHen

Perynupyembliin pbiIHOK U MTF — 3TO oTAeNbHbIE PbIHKM CO CBOMMU KPUTEPUAMU U

npoLlenypammn. Bbibop nmoaxoasilero pbiHka OCyLLIECTBAETCH COBMECTHO C BIMX 1,

MNP HEOBXOOMMOCTU, C Y4aCTHUKOM-NOCPeaHUKOM. MHdopMaLma B 3TOM ypoke

ob6obuaeT lNMpaBumna BIMX, yTBep)xaéHHble HKDP. B cnyyae pacxoxxaeHum

NPEeNMYLLECTBEHHYIO cUy MMetoT MNMpaBuna BIMXx n HopmMmaTtmuBHaga 6a3a,

JEeNCTBYOLLME Ha AaTy ModayYm rnakeTa JOKYMEHTOB.

BIMx Academy

42153



MaBHoOe

B MTF SMUTEHT OOIXKEH OCYLLECTB/IATb AEATENIbHOCTb HE MeHee 2 NNET N He

HaXoOMTbCH B rnpouenype HECOCTOATEIbHOCTUN UMK PECTPYKTYPWM3al .

,D,OFOBOp C YHaCTHUKOM-NMOoCpeAHNKOM oba3aTeneH un COXPaHAETCA Ha BeCb

nepuoa TOPros..

|_|pOLI,eCC COCTOUT N3 OABYX 3TalroB: MpMHUUIasibHOE Corsfliacme (He bonee 5
pa6oq|/1x OHEeM C MOMEHTa Nodaym NOHOIo NakeTa ,EI,OKyMeHTOB) n

daKTUYeCKniM OOMNycK.

KaTteropumm akumim B MTF — Premium mnun Standard; kKaTteropmsa ykasblBaeTcs

B peLleHMM YCTaBHOro opraHa.

Kak MUHUMYM OOHO M3 OABYX KOHTAKTHbIX UL, O/14 B3anMopgemcTema c BIMx

npencrtaBdeT Y4aCTHMKa-MocpegHnMKa.
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MABA 9 U3 11

OMUTEHTDI, NpowlegLwime NIMCTUHI Ha BVM: Kak
nonacTtb Ha BIMX

Bbl y3HaeTe, modyeMy Oonyck Ha BIMX He aBnaeTca aBTOMaTUYECKMM
nepeBogoM ¢ PoHOOBOM BUPXKM MOOOBLI, KakMe CyLLeCcTByoLLMe
JOKYMEHTblI MOXXHO MCMOJMb30BaTb MOBTOPHO M KaK HAa4YMHaeTca amanor
c BIMXx.

OTpenbHaqa npoueanypa, a He aBTOMaTU4YeCKUM nepeBoa

MHOrme akuMmn, KOPNopPaTUBHbLIE U MyHMLIMMANbHbIE OB6/IMIALMM B HACToALLLeE BPeEMS
Toprytotca Ha GoHaoBoM 6Mpxke Mongosbl (BVM). OHM He nepexoaaT aBTOMaTUYECKM Ha
MexayHapoaHyto doHOoBYO OMpXKy Monaosbl. Jonyck Ha BIMX — 3To otgenbHas

npouenypa, nposoanMas rno MNMpasuiam BIMX, Ha PerynmpyeMblii pbiIHOK Ui B MTF.

OMPEOENEHUE
MoBTOpHOE UCMNONb30BaHME OOKYMEHTOB

[OKyMeHTbI, paHee UCMob30BaBLUKMECH BO B3aMMoaencTBMKM ¢ BVM (MpocnekT,
yYpeauTenbHbI OKYMEHT, OTUETbI, MHPOPMAaLMA O BbiMyCKe), MOTYT MOTHOCTbIO UK
4YaCTUYHO NleYb B OCHOBY MaKeTa JOKYMeHTOoB Ad BIMX B To Mepe, B KaKoM OHM
OEeNCTBUTENbHbI, aKTyallbHbl M COOTBETCTBYIOT Tpe6oBaHMAM BIMx. [lenapTaMeHT
NUCTUHIA U onepaLunii NOATBEPXKOAET ANA KaXKA0ro SMUTEHTA, YTO MOXKHO

MNCMOJIb30BaTb NMOBTOPHO, @ YTO HY>XHO OBHOBUTb U OOMONHUT.

Kak HauuHaeTca guanor

n KoHTaKTHOEe nuLo
3anHTEepPEeCcoBaHHbIN SMUTEHT coobLLaeT BIMX 0 KOHTAKTHOM NuMLLE,
Ha3HaA4YeHHOM O/19 KOOPAUHALMK cneayoLmnX 3Tanos.
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Pa6bouas BcTpeva

B TeueHwme 5 paboumx gHem ¢ MOMeHTa oTBeTa KOMaHAa BIMx opraHmsyeT
BCTpe4dy — B opuce UM OHNanH — A1 aHanm3a BapmaHTOB U COCTaBNeHUA

npenBapuUTenbHOro rpaduka.

MpuMeHnMaa nHopmauma
BIMx HanpaBnaeT TpeboBaHMa K OOMNYCKY, NepeyeHb JOKYMEHTOB, 3Tarbl U

Tapudbl 49 COOTBETCTBYIOLLEN KAaTErOPMM MHCTPYMEHTOB.

I'Iepequb AOOKYMEHTOB

DMUTEHT, npn HeobXxoOMMOCTM BMeCTe C 6pOKepOM, HarpapJ1deT NnepeydeHb
NMEIOLLIMXCA OOKYMEHTOB, a BIMX noaTBep)XOaeT, UTO MOXXHO NCMOSb30BaTb
MOBTOPHO.

MpepBapuTenbHada NpoBepKa M Nnogava
MoaroToBKY M NpeaBapUTENbHYO MPOBEPKY MOXXHO HayaTb Cpasy;,
ocbvn_u/laanaq Mnogaya M OaTa Ha4dalla TOProB COIM1aCoBbIBalOTCA B

COOTBETCTBUM C [MpaBunamMm n onepaumoHHbIM rpadrKoMm.

NMo4yeMy 3TO TOro cTouT

® ,D,OCTyI_I K alibTePpHaAaTUBHOMY NCTOYHUKY d)I/IHaHCMpOBaHI/IQ N PbIHOYHAA OLEeHKa aKUMI.

® MN3BECTHOCTb Cpeant MeCTHbIX N MeXXAYHapPOLHbIX MHBECTOPOB.

o [1po3payHas cMcTeMa KOpPNopaTUBHOrO yrpaBieHud, NpriHaBaemMas Oe/0BbIMU

napTHéPaMU 1 PUHAHCOBLIMU UHCTUTYTaMMU.

¢ Toprosaga MHGPaACTPYKTypa, COOTBETCTBYOLIAA eBponencknmM ctaHgaptam: ARENA

Trading c pacyétamm T+2 yepes ELI.

BIMx Academy
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NPUMEP
MnoTteTUYeCKNM NpUMep: YTO UCMNOSIb3yeTCcHa MOBTOPHO

O6LLecTBO, MpollueaLlee NMCTUHI Ha BVM, HanpaBngaeT B BIMx nepeyeHb
LOKYMEHTOB: y4peauTebHbI OKYMEHT, USMEHEHHbIV B MPOLUSIOM rofly, roaoBble
OTYETHI 3a 3 rofa M NPOCMNEKT BOCbMUMIETHEN OaBHOCTU. BIMX moaTBepyKOaEeT, UTO
yuypenuTenbHbIM OKYMEHT U OTYETblI MOXXKHO MCMOJSIb30BaTb, HO MPOCMEKT
Heob6X0OAMMO 3aMEHUTb aKTyallbHOM OOKYMeHTaumnen, Tpebyemon NpaBuiamu.

O6LLEeCcTBO 3KOHOMUT BpeMa Ha NMOTOBUHE MaKeTa JOKYMEHTOB.

KaneHpapb

CorfnacHo TekyLleMy onepaunmoHHoMy rpadumKky, mnatpopma ARENA 6upxkmn BIMx BBOAMUTCA B
NPOMbILLUIEHHYO aKChnyaTaumio 1 okTaépsa 2026 r. [JornycK SMUTEHTOB Hadasnca 28 ceHTA6ps
2026 r., a NepBbIN NUCTUHI 3anlaHNPOBaH 00 KOHUA 2026 1. YeM paHblile HaYHETCH aAnanor,

TeM B6bICTpee MHCTPYMEHTbI MOryT 6bITb AOMYLLEHbI.

COBET
KoHTaKTbI

OdenapTtaMeHT NMCTUHra 1 onepaumm: office@bimx.md, +373 22 89 77 0O0.
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MaBHoOe

NHCTpYyMeHTbI, TopryemMble Ha BVM, He nepexongaTt Ha BIMX aBTOMaTU4eCKU;
OOMyCcK — oTAesibHaga npouenypa.

Cyl_l_l,eCTByI-OLLI,l/Ie OJOKYMEHTblI MOXHO NCTIMOJIb30BaTb NOBTOPHO, €CJ11 OHU

OENCTBUTENbHbI, aKTyabHbl M COOTBETCTBYIOT TpeboBaHMAM BIMX.

[dnanor HAYMHAETCH C HAa3HAYEHUA KOHTAKTHOTO NnLa; BIMx opraHumnsyeTt
BCTpeuy B TeyeHume 5 paboumnx gHew.

MepeyeHb MMEILLMXCA JOKYMEHTOB COKpPaLLaeT npeaBapuTenbHyo
MNpOBEPKY.

MNnatdopma ARENA BBOOMTCA B MPOMBbILLUNEHHYIO KCMyaTaumio 1 oKTa6ps

2026 r. cornacHo TeKkyLlemy ornepaumnmoHHOMY rpaduky.

BIMx Academy 47 /53



NMABA 10 U3 11
MyHUuuMnanbHble o6nuraumm Ha BIMx

Bbl y3HaeTe, KakK NpUM3apua OonycKaeT CBOM 0b6Mraumm Ha
PerynmpyeMbi pblHOK BIMX, 3a4eM Hy»XeH YY4aCTHUK-MHUNLMATOP M UYTO
BXOOMT B MaKeET JOKYMEHTOB.

NMoyeMy 3TO BaXKHO A9 NpUMaIpuUum

OMNPEOENEHME
MyHUUMNanbHaa o6nuraums

MyHKMLUMNanbHasa obnvraumMa — 3To 4oNroBas LeHHada 6yMara, BbinMyckaeMad
OpraHOM MeCTHOro NMy6MYHOro ynpasneHna ana dGrHaHCUPOBaHUS NMPOEKTOB
MECTHOIO 3HaYeHKd, HanprMep OoPor, BOAOMPOBOAa UMM 3HEProaddeKTUBHOCTM.
OpraH 06a3yeTca BbiMavyMBaTh MPOLLEHTbI (KYMOH) M MoracuTb 3aé&MHYI0 CYMMY B
CPOK MnorallueHus.

Jdonyck Ha PerynmpyeMbiv pbiHOK BIMX 0aéT MECTHOMY OpraHy BflaCcTU M3BECTHOCTb cpean
6oee LWMPOKOro Kpyra MHBECTOPOB, TOProBYy MHOPACTPYKTYPY, COOTBETCTBYOLLYIO

eBpOI_IeI;ICKI/IM CTaHOapTaM, K CUCTEMY MPO3PaAYHOCTUN, KOTOPAA MOXKET obnerymTb 6y,EI,yLLI,l/Ie
BbIMYCKW.

Ocob6ble npaBunia

¢ MyHuVLUMNanbHble 0bnuraLmmy OonycKaoTca Ha Perynupyemblii pbiHOK BIMX.

o [lakeT OOKyMeHTOB NoAaéTcsa B 06si3aTeNlbHOM NopsiAKe Yepes y4acTHUKa-uHULUmMaTopa
— 6poKepa, ABNALLErocs YH4aCTHUKOM BUPXKM.

¢ M4 BbiMycKoB, TopryeMbix Ha BVM, gonyck Ha BIMx — oTgenbHasa npouenypa 6e3
aBTOMATUYECKOro rnepeBoa.

o OpraH HasHavaeT ABYyX KOHTaKTHbIX MWL, 415 B3anMoaencTemna ¢ BIMx Ha Bpems
npolenypbl 1 Nnocne gonycka.
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NMNakeT OOKYMEHTOB Ha AonycK

¢ 3asBneHue o gonycke obnuraunin K Topram (no popme, npepocrasnsgemon BIMXx);
¢ CBUOETENbCTBO O permncTpaumnm obnunraunm 8 HKOP;

¢ DelleHne MeCTHOro coBeTa O Jonycke obnuraumit Ha BIMx; ana o6nunrauni, yxe
npoLlegwmx nMcTnHr Ha BVM, — pelleHmne o gonycke Ha BVM;

¢ O06d3aTeNnbCTBO O AOMYCKe W MoAAepXKaHNM OoMyCKa O6NMraLmnit K Topram (QOKyMeHT,
npenocTtaBngeMbin BIMx);

¢ noaTBepyKAeHMWe onniaThbl MPUMEHKMOro Tapuda CornacHo gencreytollemMy MNepeyHto
BIMX;

¢ 3adBlIeHNe SMUTEHTAa O ABYX KOHTAKTHbIX JIMLaX 014 B3ammMogemncTemg c BIMX;

@ FOKYMEHT 0 fornycke MyHULMMNanbHbIX 06nuraumin no popme BIMX U MHble LOKYMEHTI,
TpebyeMmble MpaBunamMu, B 3aBUCUMOCTM OT Crlydad.

MpocneKT NpeasIoXeHMs, AOKYMEHTbl 06 aMUTEHTE M MHDOPMALMS O BbiMycCKe,
Mcnosnb3oBaBLLMecs Ha BVM, MoryT 6bITb MCMOMb30BaHbl MOBTOPHO, €CITN OHWU
OEeVNCTBUTENbHbI M aKTyanbHbl. JenapTaMeHT TIMCTUHIa 1 onepauni noaTBepyaaeT angd

Ka>Xgo0ro BblMyCcKa, 4YToO MOXXHO MCIOJ1b30BaTb.

LLlarm gpnga opraHa MecTHOro ynpaBsneHus

nO.EI,TBep)'KD,eHMG 3anHTepeCoBaHHOCTU
NpUMapPKa MMCbMEHHO MOATBEPXKOAET 3aMHTEPECOBAHHOCTb B Havane

npouenypbl gonycka Ha BIMX.

PeweHune KoMMNeTeHTHOro opraHa
MeCTHbIV COBET MPUMHMMAET UK, B 3aBUCUMOCTM OT Ciydad, akTyainsmpyeTt
pelleHne o gonycke obnuraumm Ha BIMX.

NMakeT AOKYMEHTOB C YYaCTHUKOM-UHULIMATOPOM

MakeT JOKYMEHTOB rOTOBUTCA M MPOBEPSAEeTCAa COBMECTHO C 6pOKepoM,
KOTOpPbIM MoAaéT ero B BIMX.
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KoHTaKTHbIe nnua
HasHavatoTca OABa KOHTAKTHbIX NMUa 019 B3aMogemcTtemga ¢ BIMX.

NPUMEP
MnoTeTUYeCKU NpuUMep: CyLLeCTBYIOLMN BbiMYCK

llopon B 2024 roay BbiNycTuUa obnuraumMm Ha 10 MAH nNeeB CPOKOM Ha 5 neT, koTopble
ToprytoTca Ha BVM. Bpokep, BbICTyNaBLUMM NOCPEOHMKOM MPU BblMyCKe, CBA3bIBAETCH
C NpPUM3pPUEN, MECTHbIV COBET MPUMHUMAaET peLleHne o gonycke Ha BIMx, a 6pokep
MOLAET MaKeT JOKYMEHTOB B Ka4eCTBe yYaCTHUKA-UHMLMATOPa, MOBTOPHO UCMOb3yA
MpPoCneKT 1 cemnaeTenbcTBo HKDOP. MHBecTOpbI, BNagetoLume obnmraumsamMmm, CMoryT

MPOAOIXKUTb TOProBaTh UMK MOCNE YCTaHOBMNEHWSA AaTbl Hadana Topros Ha BIMX.

MmaBHoOe

MyHMLUMNanbHble 06NMraLmnm gonyckatoTca Ha PerynupyemMbii pbiHOK BIMX.

MakeT OOKYMEHTOB B 0693aTefIbHOM MopsaKe NoOaéTca Yyepes ydacTHUKa-
MHULUMATOPA.

PelleHMe MeCTHOro coBeTa O onycke Ha BIMX BXoOUT B MaKeT JOKYMEHTOB.

Bbinyckn ¢ BVM He nepexooaT aBTOMaTUYECKU; CYLLECTBYOLLME OOKYMEHTbI

MOXHO NCIMOJ1b30BaTb NOBTOPHO, €C/11 OHN OEeNCTBUTESNbHbI.

MPUM3PUA HasHaYaeT OBYX KOHTaKTHbIX ML, A9 B3anMoaencTamg ¢ BIMx.
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MABA 11 U3 T
focyaapcTBeHHble LeHHble 6yMmarm Ha BIMXx

Bbl y3HaeTe, KakMe rocygapCcTBeHHbIe LUeHHble ByMarm MoryT
TOoproBaTbca Ha PerynmpyeMom pbiHKe BIMX, Kak OHM OOMYyCKatoTCA U
KaKMe 3aTpaTbl 3TO npegnonaraer.

YTO 3TO TaKoe U Kakue U3 HUX gonyckatrTtca Ha BIMXx

ONPEOENEHUE

MocypapcTBeHHble LeHHble 6yMaru (FLUB)

rocyﬂ,apCTBeHHble LeHHble 6yMaFl/I — 2TO A0J1roBble MHCTPYMEHTDI, BbllNMyCKaeMble
Ml/IHl/lCTepCTBOM d)l/l HaHCOB, NnocpeCrBOM KOTOPbIX TOCYyAapPCTBO 3aHMMaET CpeCTBa

Y MHBECTOPOB. K HUM OTHOCHATCH OO0/TOCPOYHbIE TOCYOAPCTBEHHbIE ob6nuraumMm mn

KPaTKOCpPO4YHble Ka3Ha4Yenckmne BeKcend.

Ha Perynmpyembi pblHOK BIMX MoryT 6biTb gonyuieHbl FLUB ¢ annTenbHbIM CPOKOM
o6palleHnsa B COOTBETCTBUM ¢ 3akoHOM N2 171/2012 o pbiHKe KanuTana U crneumanbHbIMM
HOopMaTMBHbIMK akTaMu o ['LLB. KasHauyenckumne Bekcensa m npoymne b co cpokom
obpalleHma 0o OgHOro roga He MoAnagatoT nog 3Ty npouenypy.

Jonyck B cuny npaBun

NpaBuna BIMxX npenycMatpmBatoT, UTo LB gonycKaloTca K TopraM B cUny npaBun B
crneumanbHyo KaTeropmio No nosyvyeHmmM JOKyMeHTa UK NpocreKTa aMUCCUM U MPOYMX
LOKYMeHTOB. [1oMyCK OCyLLEeCTBIAEeTCA Mo MHULMATUBE SMUTEHTA, TO €CTb MMHUCTEPCTBA

PUMHAHCOB. PeXXM ycTaHOBSeH NpnkKaszoM MUHUCTPa drHaHcoB N2 17 oT 02.02.2022 1
MoctaHoBneHneM HKDOP N2 4/5 o1 10.02.2022.

e 3asiBNeHMe o Jonycke;
& JOOKYMEHT UK NPOCMEKT 3MUCCUu;
@ PelleHne yCTaBHOro opraHa Wi opraHa-asMUTEHTS;

¢ 3adB/IEHNE O KOHTAKTHbIX JTMUaX o4 B3amnMoOencTema ¢ BIMx.
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Nocne nogaym MNOAHOW OOKYMEHTAUMM UCMNOMHUTENbHbIM opraH BIMX BbIHOCUT pelleHme o
[onycke B CPOK He 6onee 10 pabounx gHen. [lata Hayaa TOProB Mo Kaxaowm cepum

yCTaHaBMMBaETCyd MO corflacoBaHmio ¢ ELLL.

3aTpaThbl

CornacHo gencreytollemy MepeyHio BIMx, c6op 3a gonycK u nogaepXXaHue ons

MHCTPYMEHTOB, BbIMYyLLUEHHbIX MUHUCTEPCTBOM GUHAHCOB, paBeH Hynt. ToproBad KOMUCCUSA

no rub YCTaHaB/IMBaeTCH OTAE/TbHO OJ19 YH4aCTHMKOB TOPIOB.

NPUMEP
MnoteTn4yecknm NpUMep: YTO MOXXET KyNnTb UHBECTOP

MNoH xo4ueT nHBecTunpoBaTb 10 000 neeB B MHCTPYMEHT C HU3KUM pUCKOM. Ha BIMX oH
MOXKET Yepe3 CBOero 6pokepa KynuTb MATUIETHIOK FOCYAAaPCTBEHHYO 06AMIaLMio 13
nonyleHHom cepun. LLieCTMMecayHbIM Ka3HAaYeNCKMM BEKCESb Ha 3TOM PbIHKE He
TOPryeTcs, MOCKOSIbKY €ro CPOK MeHblLUe rofa. [MpoLeHTHada cTaBka M LleHa 3aBUCAT OT

YCNoBUi cepuu; Ldpbl NpUBeaeHbl ANa UAMCTPaLUK.

Ona nHBecTopoB

® ,D,onrocpoulele LB, kak npaBwmio, CHNTAKOTCA MHCTPYMEHTaMM C HU3KMM KPedNTHbIM
PNCKOM, HO X LeHa Ha BTOPMNYHOM PbIHKE MEHAETCH BMEeCTe C YPOBHEM IMPOUEHTHDbIX

CTaBOK.

¢ Ha BIMx nx nokynaloT 1 NpofatoT, Kak 1 TIo6oM MHCTPYMEHT, Yepes 6pokepa —
y4YaCTHMKa BUPXKK C pacdéTamMm T+2 yepes ELLA.

e [onyuleHHble cepun 1 faTa Havana TOProB Mo KaXKaon cepum nyoenmkytotca BIMX.
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COBET
CBA3b C ApPYrMMmn ypokamm

O cBA3M MeXkay LleHOoM obnmraumm 1 ypoBHEM MPOLLEHTHbIX CTAaBOK CM. YPOK
«O6bnuraumm» nporpamMmmobl O1.

MaBHoOe

Ha Perynupyembii pbiHOK BIMX MoOryT 6biTb gonyLleHbl LB ¢ anutenbHbiM
CPOKOM 06palleHns; Ka3HaYeMCKMe BeKcensa (CpokoM MeHee roga) — HeT.

MUB OOMYyCKakoTCH B CUJ1Y MpaBwnJ1 No MHNUmMatTmBe MI/IHI/ICTepCTBa dDI/IHaHCOB

Ha OCHOBaHWW JOKYMEHTa 06 aMuMccun.

PellleHMe o gonycke BbiIHOCUTCA He 6oee YeM 3a 10 paboumx aHen ¢

MOMeHTa Nnogayu nosiHoOm OOKYMEeHTaLU .

C60p 3a O0MNYCK 1 noaaepykaHue ang MHCTPYMeHToB MUMHKMCTEpPCTBA
dUHAHCOB pPaBeH HyJHo.

MHBecTopbl MoKynatoT LB Ha BIMx yepes 6pokepa — y4aCTHMKa BUPXKM C
pacyétamm T+2.

@ MaTepman HOCUT NMCKNKOYUNTENTbHO O6pa3OBaTeﬂbeIl7l XapaKTep. OH He aBndaeTca MHBECTULLMOHHOM
peKOMeHnaumeM, I-Opl/],EI,l/I‘-IeCKOPI MM HaNOroBOM KOHC}/ﬂbTaLLl/IeI;I. Yumcnosble npmMepbl ABIHAKOTCA
YCNOBHbIMW.
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