NudopmManinoHHbIi TOKYMEHT

O0suraumsi poCCMICKOro SMUTEHTA

HpeI[OCTaBJISIGTCH B COOTBCTCTBMHU C YCTAaHOBJICHHBIMHU Tpe6OBaHI/ISIMI/I. He saBusercs
HH,I[I/IBI/I,Z[yaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCH,HaLII/Ieﬁ U1 PEKIIaMHBIM MaT€puraioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs ITOHUMaHHs CYHICCTBCHHBIX XapaKTCPUCTUK U PHUCKOB O6JII/IFaL[I/II/I

POCCHUICKOIO 3MUTEHTA.

910 He BKJIAJ
Bbl Mo2keTe oTepsITH BCE, YTO BJIOKHJIH
CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAapPCTBOM

B ciryuae norepb KOMIIEHCAIIN He MPeTyCMOTPEHO

OCHOBHBIE XapPaKTEePUCTUKHU 00JTUTallUM POCCHIICKOT0 IMUTEHTA.

OO6nuranust pOCCUMCKOTO YMUTEHTA — ATO IIEHHasi Oymara, 3aKperuisiolias IpaBa ee Biaieblia
Ha TOJIYYECHHE B MPEIyCMOTPEHHBIA B HEW CPOK OT AMUTEHTA €€ HOMHUHAJIBHON CTOMMOCTH.
OO6nurainus MOXKeT TakKe MpeayCMaTpUBaTh MPaBO €€ BiIaJeNblla Ha MOJYyYEeHUE YCTAaHOBICHHBIX
B Hel mpoueHToB (kKymnoHoB). Kaxxgas oOnuranust OHOTO BBITyCKa UMEET OJAMHAKOBBIA 00BEM
npaB. Bce yciioBus moraiieHus | BHIIUIAT KYITOHOB 110 OOJITAITMH OTPECIICHBI B SMUCCUOHHOMN
JOKyMeHTalui. B 4acTHOCTH, MOXKET OBITh YCTaHOBJIEHO, YTO pa3Mep KYIMOHHBIX BBIILJIAT IO
o0nUranusaM OMpeeNaTcs dIMUTEHTOM B Tpollecce WX oOparieHus. Takke, oOIUraiuy MOTYT
npexycMaTpuBaTh (UKCUPOBAHHBIE KYMOHHBIE BBIIUIATHI PA3HOTO pa3Mepa, B TOM YHCIE

YMCHbIIAOIMUECA B CIICAYIOMICM KYIIOHHOM IICPUOAC.

[Toramenne HOMMHAIBHON CTOMMOCTH OOJIMTALMU MOXKET OCYIIECTBIIATHCS YacTAMH B Ipoliecce
oOpaiieHuss obnmurauuii (amoptu3anus oOnuraunuu). B 3ToM ciydae ocTaBimiMecs KyNOHHbIE
TUTATE)KN PACCUNTHIBAIOTCS HCXO/IS M3 HEMOTAIIEHHOH HOMUHAJIBHONH CTOMMOCTH OOJIMTaIIHH.
OOnuraiuy MOTyT THpeayCMaTpUBaTh BO3MOYKHOCTh HX JOCPOYHOIO TOTallleHHs Kak IO
MHHUIIMATHUBE SMUTEHTA, TaK U 110 MHUIMATHBE MX BIAJeNbleB. B HEKOTOPHIX Cllydasx SMHUTEHT
WM WHOE JIUII0 3apaHee OOBSIBISET O CBOGM TOTOBHOCTH MpHOOpecTH y Jr000ro
3aMHTEPECOBAHHOTO JINIIA OOJIUTAIINH B ONIPECICHHYIO naTy (odeprta mo oOmuramusam). O6parure
BHUMaHME, YTO KOJIMYECTBO OOJIUTraluid, MpuodpeTaeMbIX 10 odepTe, MOKET ObITh OrpaHUYEHO,
U Bbl He cMoskeTe IpH KellaHUM MIPOAATh Bce uMeromuecs y Bac obnuraum.

OO6nuranuy KoMIaHui (KOpropaTUBHbIE OOJMUTallK), B OTIMYHME OT aKIUii, HE Jal0T MMpaBo Ha

ydacTue B YIpaBJICHUU KOMIaHUEH (001eCTBOM).




YuacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIONIErOCs NMPH JUKBUAAUUM (0DAHKPOTCTBE)
odmecTBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAIIACT CBOIO ACATEIbHOCTh, UMYIIIECTBO 00IIIeCTBa
pacnpenensieTcs MeX1y KpeauTopaMmu (Kak MpaBHIIO, MTyTeM MPOJaXu UMYIIECTBA U Nepeaaydn
JEHEXKHBIX CPE/ICTB KPEeIUTOpaM), B TOM YHCIIE BiIaJelbllaMu o0uraiuii oomectsa. Bianenbiisl
oOnuranuii y4acTBYIOT B paclpe/Ie/IeHUy UMYIIECTBa Mepe/l BlajesbliaMy MPUBUIETUPOBAHHBIX

1 OOBIKHOBEHHBIX aKLIUH.

OCHOBHBbIE PUCKH:

PbiHOYHBIN pHUCK (PHCK HEraTMBHOIO0 W3MEHEHHMSI CTOMMOCTH OOJMIalMu) - CTOMMOCTb
pUHAUICKANIeH Bam o0nuraium MoKeT Kak pacTH, TaK U CHIXKATHCS, U €€ POCT B IIPOIIIOM HE
O3Ha4YaeT ee pocta B OynymeM. B cioydae BO3HUKHOBEHHSI HEOOXOIUMOCTH peaTu3aluu
o0nuranuu A0 ee MoralieHus SMUTEHTOM CYIIECTBYET PUCK TOro, yTo Bel moHecere yOBITKH B
pe3ylbTaTe CHUKEHMsI IIeHbl 0ONMUranuu Ha pbiHKe. M3MeHeHue 1eHbl Ha OOJHraluu CBS3aHO,
MPEeXJIe BCEro, C U3MEHEHUEM IPOILICHTHBIX CTaBOK Ha ()MHAHCOBOM phiHKe. Kak mpaBuio, 1ieHa
0o0JIMranuu CHWXXAETCs, €CIU MPOLICHTHBIE CTaBKM HAa PBIHKE pPACTyT, ¥ HA00OpOT - II€HA
o0JUranuu pacTeT, eciy MPOIEHTHbIE CTaBKH CHUXaroTcs. Hampumep, eciiu HOBbIe 00IHTraliuu
BBIITYCKAIOTCS ¢ 00Jiee BHICOKOM MPOIIEHTHON CTaBKOM, TO cTapble oOnHUranuu ¢ 0ojee HU3KON
MPOLICHTHOW CTaBKOW CTAHOBSTCSI MEHEE MPUBJICKATEILHBIMHU ISl UHBECTOPOB. Takxke u3MeHeHne
PBIHOYHON CTOMMOCTHU OOJIMTAlUA MOXET OBITh CBSI3aHO C U3MEHEHHEM BOCHPHSTHS PHIHKOM
(UHAHCOBOTO COCTOSIHMSI U IUIATEXKECIIOCOOHOCTH AMUTEHTa OOJHranmuii, B TOM 4YHCIE C
W3MEHEHHEM KpEAUTHOTO PEUTHHTa SMUTEHTa (KOHKPETHOTO BBIMYCKa OONMUTalMid, JHIIA,
MPEIOCTAaBUBIIETO oO0ecreueHrne Mo OOJuramusM, NpH €ro HAJIWYWHK), KOPIOPAaTUBHBIMU
COOBITHUSIMU U IPYTUMHU 0OCTOSATEITHCTBAMH.

Puck TUKBUAHOCTH. JIUKBUIHOCTD, TO €CTh BO3MOKHOCTH IPOAATH OOJIUTAINIO B TF0O00 MOMEHT
BpeMeHH 0e3 CYIIECTBEHHOI'O0 CHM)KEHHSI €€ CTOMMOCTH, 3aBUCUT OT CIIPOCa U MPEIOKEHUS Ha
peiake. Hambonee TUKBUIHBIMH SBISIFOTCS OOJHMTalMK, OOpaIlaroliuecss Ha OpraHW30BaHHOM
pBIHKE, 00JIHMranyu, He 00paIalIIUecs] Ha OPTaHU30BaHHOM PBIHKE — MEHEe JTUKBUIAHBI, OJHAKO
B IOOOM citydae Bbl MOXKeTe CTONKHYThCS B OIPE/IEICHHBII MOMEHT ¢ HEBO3MOXHOCTBIO MPOAATh
CBOM OOJIMTaIluy WIH C TeM, 9YTo BaMm mpuaeTcs mpoaaTh UX ¢ CyIIeCTBEHHBIMU YOBITKAMU U3-32
CHIDKEHUS CTIPOCa Ha HUX WJIA KaKUX-THO0 OrpaHrueHU Ha uX obpareHue. [Ipeamnocbuikamu st
CHIDKEHHUS JIMKBHIHOCTH OONHWTanMid MOTYT SIBISTHCA: HCKIIOYCHHE OOJHMranuii U3
KOTHUPOBAJIBHOTO CIHCKA OWPXKH, CHIDKEHHE PEUTHHra HMHUTEHTa (KOHKPETHOTO BBIMTyCKa
oOnuranuii, nuIa, MPEJOCTABHBIIErO oOOecledeHre Mo OOIUranusM, MpH €ro HaTU4HH),

HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U Apyruec 00CTOATENLCTBA.




Kpenutnbiii puck. CymecTByeT pHCK HEUCIONTHEHHUS HOMUTEHTOM OOJHMTanuid CBOUX
0053aTeNbCTB, KOTOPBIA MOXKET PEaIn30BaATHCA, B YACTHOCTH, B BHJIE IIPOITyCKa WM 3a/EPKKU
BBIMJIATHI KYITOHOB ¥ (MJIM) MTOTAIIEHUs] HOMUHAJIBHON CTOMMOCTH OOJIMTaIluH.

Puck pedoara. Cutyanus, npu KOTOPOH 3MHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
oOnurauuii cymMmmy noraimieHusi ooauranuii u (W) KyrnmoHoB 1o Heil. B 3ToM cimyyae nHBeCTOpHI
PHCKYIOT IIOTEPATH BCE CBOU BJIOKEHUS B TaHHYIO IIeHHYI0 Oymary. Jledont MokeT Mpou3onTu y
HSMHUTEHTOB C JIIOOBIM YPOBHEM KpPEAUTHOTO perTuHTa. KpeauTHBIM peHTHHT OTpa)kaeT MHEHHE
PEUTHHIOBOrO areHTCTBA O BEPOSTHOCTU HACTYIUICHHS J1e(oiTa: HAUMEHEe BEPOSITHBIN YPOBEHb,
KaK MpaBuiio, o0o3HavdaeTcs «AAA» (BBICIINN KPEIUTHBIH YPOBEHb, 3aTEM CIIeayeT «AA», «Ay,
«BBB», «BB», «B» mo crenenu yBeaHueHHs] BEPOATHOCTH Aedonra). UeMm HIKE KPEIUTHBIN
PEUTHHT SMUTEHTA (KOHKPETHOTO BBIITYCKa OOJIUTaIii, TUIIA, TPEI0OCTaBUBIIET0 00ECIIeYeHUE MO
oOnuranusaM, Ipyu ero HaJdu4uuu), TEM BBIIIE [0 MHEHHIO KPEAUTHOTO PEUTHHTOBOTO areHTCTBA
BEPOATHOCTH Jie(hoIiTa.

Puck 6ankporcTBa 3MuTeHTa. [Ipu nprobpeTeHNH 00IHrauii, SMUTEHTAMU KOTOPBIX SBIISTFOTCS
OpraHu3alliy, CYIIECTBYET PHCK OaHKpPOTCTBa SMHUTEHTa. B cimyyae OaHKpPOTCTBA SMHUTEHTA
pa3Mep ero MMyLIeCTBAa HEIOCTAaTOYEH MJis pacyeToB €O BceMH Kpenuropamu. lloramenue
3a/I0JDKEHHOCTH  IIPOMCXOJUT  COTJIaCHO 3aKOHOJATEIbHO YCTAaHOBJIEHHOM OYEepEeIHOCTH.
Hecmotpss Ha TO, 4TO B ciydyae OAHKPOTCTBA BBIIUIATHI OCTABIIETOCS WMYIIECTBA dMUTEHTA
IPOU3BOJATCS  BiaJeNnblaM oOJuranuii mnepen  BiAJeNbllaMd  [PUBUIICTUPOBAHHBIX U
OOBIKHOBEHHBIX aKIIUW, UMYIIECTBA MOXET OBITh HEIOCTATOYHO JUIsl BBIIIAT 1O obnauranusm. B

pe3yabTaTe BrI MmoxkeTe MOTEPATH BCC CBOU BJIOKCHUSA B o6nnrau1/m.

B OonbmmHCTBE ciayyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusMm 0e3
JIOTIOJTHUTEIBHOIO UMYIIECTBEHHOTO o0ecrneyeHus 1no HUM. CoCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBIMOJIHATE CBOU 0053aTeNbCTBA MO OOIMTaIUsAM MTOATBEPKIAETCS, HATPUMED, BHICOKUM
KpCAUTHBIM peﬁTHHFOM OMUTCHTA, YCHGHIHOﬁ ACATCIIbHOCTBIO JOMUTCEHTA, €Io YCTOﬁQHBBIM
(MHAHCOBBIM TIOJOKEHUEM, peryTanueil u T.7. Bmecre ¢ TeM HCHOIHEHHE 00S3aTENBCTB TI0
o0nmuranyMsM  MOXeT ObITh  IOJIHOCTBIO MJIM  YacTUYHO  OO0ECHeYMBATHCS  3aJIOTOM,
HOPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHEW, roCyJapCTBEHHON MM MyHHLIMIIAIBHOM rapaHTHEM.
Hpe)lnonaraeTcsl, 4TO B ClIy4dac HCBBIIIOJIHCHUA OMUTCHTOM CBOHX 00s13aTENLCTB 110 TaKUM
oOyranysiM TOTalIeHHe 33J0JDKEHHOCTH TIepe]] BIaAeNbIllaMi OOJIHranuii OCYIIECTBISETCS
(TTOJIHOCTBIO WJIM YaCTHYHO) 3a CYET MPeayCMOTpeHHOro obecneuenus. [Ipu nokynke obnuranuit
Bam crenyer oOparuTh BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYMBOCTH M JOOPOCOBECTHOCTH

SMUTEHTA, TaK U Ha KauecTBO oOecreyeHus o o0aurauusM (pu HaJIUIuH).




Komuccun

[Ipu cnenkax ¢ oOIMramUsIMM POCCUHCKUX SMHUTCHTOB B3MMAaETCd KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TMOPYYCHHH, a TaKXe MOXET B3MMAThCsl KOMHUCCHUM OWPXKH M KIMPUHTOBOM
OpraHM3aly 32 COBEpPILEHUE CAEIKH, KOMHCCHUS JEMO3UTapUsl 3a Y4YeT MpaBa COOCTBEHHOCTH
uHBecTOpa Ha obmuranuioo. Pa3mepsl Bcex Tapu@oB MOXKHO HallTu Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OPraHN3aluU U OUPIKH.

[Ipu mokynke oOpararomieiicss Ha pPhIHKE OOJIMTallMd B CyMMY CHCIKH BKIIIOYACTCS YacTb
Ky[NOHHOTO TPOIEHTHOIO J0XOJa IO OOJHUranud, paccuuThiBaeMasi MPONOPLHOHAIBHO
KOJIMYECTBY JHEH, MPOUIEAINX OT AAaThl NPEAbIAYIIECH BBILIATHI KYIIOHHOTO J10XOJa /10 AaThl
WCIIOJIHEHUS CHCJIKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIM KYMOHHBIM J0XOJ

nepeaaeTcs MpoaaBIly OOIHUTaIHH.

7Kano0bl u npeasioKeHust
Kanobel u nmpemnoxenust Bol Moxkere HarpaBuTh OpoKepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpPETYJIMPYEMYI0 OpraHu3anvio B cepe GUHAHCOBOTO PHIHKA, WICHOM KOTOPOMW SIBISETCS

Takoi Opokep, uiu B bank Poccun.




