A A7-bpokep

NudopManinoHHbIi TOKYMEHT

O0sMraumsi pocCHCKOro SMUTEHTA

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/UBUYaJIbHON  WMHBECTULHMOHHOM  PEKOMEHJALMENW WA  PEKJIAMHBIM  MaTEpPHaJIOM.
Nudopmanus nmpuBeaeHa i1l MTOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PUCKOB OOJIUTAIIAN

pOCCHﬁCKOFO OMUTCHTA.

ITo0 He BKJIAJ
Bbl MoKkeTe NOTEPATH BCE, YTO BJIOKUIH
Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM

B ciryuae norepb KOMIIEHCAIINI He MPeTyCMOTPEHO

OCHOBHBIE XapPaKTEePUCTUKHU 00JTUTallUM POCCUICKOr0 IMUTEHTA.

OO6nuranus pocCHUIICKOTro IMUTEHTa — 3TO IIeHHas OyMara, 3aKperuisfionias npaBa ee BiIajebia
Ha TOJIYYECHHE B MPEIyCMOTPEHHBIA B HEW CPOK OT AMUTEHTA €€ HOMHUHAJIBHON CTOMMOCTH.
OO6nuranust MOXKET Tak)Ke IpeycMaTpUBaTh MPaBo €€ BIIaJIeibIla Ha MOJyYeHHE YCTaHOBICHHBIX
B Hel mpolieHToB (KymoHoB). Kaxknas obmurainus oZHOTO BBITycKa MMEET OJMHAKOBBIH 00BbeM
npaB. Bce ycrnoBus moraimieHus U BHIILIAT KYTIOHOB O OOJIUTAIlMK OTpeesieHbl B SMUCCHOHHOMN
JIOKyMEHTalui. B 4acTHOCTH, MOXKET OBITh YCTaHOBJIEHO, YTO pa3Mep KYMOHHBIX BBHILJIAT TIO
o0JUranusM OMpeNesaTCd SMUTEHTOM B Ipollecce MX oOpaieHus. Takxke, oONMUranuu MOTYT
npexycMaTpuBaTh (UKCUPOBAHHBIE KYMOHHBIE BBIIUIATHI PA3HOTO pa3Mepa, B TOM 4YHCIE

YMCEHbIIAOMUECA B CIICAYIOIIEM KYIIOHHOM IICPUOAC.

[Toramenre HOMUHAIBHON CTOUMOCTH OOJHMTAIlN MOXKET OCYIIECTBISTHCS YaCTSIMH B IIPOIIECCE
oOpamenust obnmuranuii (amopTu3anusi obiuranuu). B 3ToM ciydae ocTaBImecs KyMOHHBIS
TUTATEXKU PACCUUTHIBAIOTCS UCXO/ISI M3 HETOTAIEHHOW HOMHHATLHOW CTOMMOCTH OOJIUTAIIHH.
OOymranu MOTYT MpeAyCMaTPUBAaTh BO3MOXKHOCTH WX JOCPOYHOTO TIOTAIICHUS KakK I10
WHUIMATHBE YMUTEHTA, TaK U MO0 WHUIIMATUBE MX BIAJETbIEB. B HEKOTOPBIX Clydasx SMUTEHT
WIM WHOE JHMIO 3apaHee OOBSABISET O CBOEH TOTOBHOCTH MPHOOpECTH Yy JHOOOTO
3aMHTEPECOBAHHOTO JINIIA OOJIUTAIINH B ONIPEeICHHYIO naTy (odepra mo oonuranusim). Obparure
BHUMAaHHE, YTO KOJIMYECTBO OOJIUTAIMI, TPHOOpPETaeMBbIX O oepTe, MOKET OBITh OTPAHUYCHO,
1 BBl He cMOJKeTe TpH KellaHUU MPOoIaTh BCe UMeroIIrecs y Bac obnurarum.

OO6nuranuu KOMIaHui (KOPIOpaTUBHBIE OOJIMTAINK), B OTIWYHE OT aKIUi, HE Jal0T MMPaBoO Ha

y4acTHe B YIPaBJICHUN KOMITAaHHEH (0OIIIeCTBOM).




YuacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIOIIErOCs NMPH JUKBUAAUUM (0DAHKPOTCTBE)
odmecTBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAILACT CBOIO ICATEIbHOCTh, UMYIIIECTBO 00IIIeCTBa
pacipenensieTcs MexX1y KpeauTopaMmH (Kak MpaBHIIO, IyTeM MPOJAXH UMYILECTBA U IHepeladn
JEHEXKHBIX CPEJICTB KpEeIUTOpaMm), B TOM YHCIIE BiIaJelbllaMy o0uraiuii oomectsa. Bianensiisl
oOnuranuii y4acTBYIOT B paclpe/IelIieHny UMYIIECTBa Mepe/l BlaesbliaMy MPUBUIETHPOBAHHBIX

1 OOBIKHOBEHHBIX aKLIUH.

OCHOBHBbIE PUCKH:

PbiHOYHBIN pHUCK (PHUCK HEraTMBHOIO0 W3MEHEHHMSI CTOMMOCTH OOJMIalMU) - CTOMMOCTb
npuHaIexkamiei Bam o0auramum MoKeT Kak pacTd, TaK U CHUXKATHCSA, U €€ POCT B MPOIILJIOM HE
O3HayaeT ee pocra B OyaymeM. B ciyuae BO3HMKHOBEHHST HEOOXOAMMOCTHU pean3allid
o0nuranuu A0 ee MoralleHHus SMUTEHTOM CYIIECTBYEeT PUCK TOro, 4yTo Bbl moHecere yOBITKH B
pe3ylbTaTe CHUKEHMSI IIeHbl OONMuranuu Ha pbiHKe. M3MeHeHue LeHbl Ha OOJHraluu CBS3aHO,
MPEXJIe BCEro, C U3MEHEHUEM IPOILICHTHBIX CTaBOK Ha ()MHAHCOBOM phiHKe. Kak mpaBuio, mieHa
0o0JIMTranuu CHUXXAETCs, €CIU TPOLIEHTHBIE CTaBKHM HAa PBIHKE pPacTyT, U HAaoOOpOT - IIeHa
o0JUraluu pacTeT, ecia MPOIEHTHBIE CTAaBKH CHUXKaroTcs. Hampumep, eciu HOBble 00IMTaluu
BBIIMTYCKAIOTCS ¢ 00Jiee BHICOKOM MPOIIEHTHON CTaBKOM, TO cTapble oOnHranuu ¢ 0ojee HU3KOH
MPOIICHTHOW CTaBKOW CTAHOBSITCSI MEHEE MPUBJICKATEILHBIMHU ISl ”HBECTOPOB. Takxke u3mMeHeHne
PBIHOYHON CTOMMOCTH OOJIMTAlMi MOXET OBITh CBSI3aHO C M3MEHEHHUEM BOCHPHSTHS PBIHKOM
(UHAHCOBOTO COCTOSIHMSI M TUIATEXKECIIOCOOHOCTH HMUTEHTa OOJHranuii, B TOM 4YHCIE C
U3MEHEHHEM KpEAUTHOTO pEUTHHTa SMUTEHTa (KOHKPETHOTO BBIyCKa OOJIHMTralui, JuIa,
MPEIOCTABUBIIETO oOOecreueHrne Mo OOJuramusM, TpU €ro HaIUYUHU), KOPIOPaTUBHBIMU
COOBITUSMH U IPYTUMU 00CTOATEITHCTBAMH.

Puck TUKBUAHOCTH. JIUKBHIHOCTD, TO €CTh BO3MOKHOCTH IPOAATh OOJIUTAINIO B TF0O00 MOMEHT
BpeMeHH 0€3 CYIIECTBEHHOTO0 CHUKEHUS €€ CTOMMOCTH, 3aBUCUT OT CIIpOca U MPEJIOKEeHUS Ha
peiake. Hambonee MMKBUAHBIME SIBIISIOTCS OOJMTranuy, oOpalarolirecss Ha OpraHU30BaHHOM
PBIHKE, 00JIMTAIMH, HEe 00palaoecs Ha OpraHU30BaHHOM PBIHKE — MEHEE JIMKBH/IHBI, OJTHAKO
B IIFOOOM citydae Bl MOXKETe CTONKHYTHCS B ONPEIEIIEHHBII MOMEHT C HEBO3MOXHOCTBIO MIPOIaTh
CBOM OOJIMTAIlMU WM C TeM, 9YTo Bam mpuaeTcs mpoaarh uX ¢ CyIIeCTBEHHBIMH YOBITKAMH H3-32
CHIDKEHUS CTIPOCa Ha HUX WJIA KaKUX-THO0 OrpaHrYeHuid Ha uX obparenue. [Ipeamocbuikamu st
CHIDKEHHUS JIMKBHIHOCTH OOJHMTallii MOTYT SBISATHCA: HCKIIOYCHHE OOJHUranui U3
KOTHUPOBAJIBHOTO CIHCKA OWPXKH, CHIDKEHHE pPEUTHHra JMHUTEHTa (KOHKPETHOTO BBIMTYCKa
oOnuranuii, nMia, MPEIOCTaBHBIIETO OOECleYeHHe MO OONUTalusM, MPU €ro HAIUYUH),

HEraTHBHBIE KOPIIOPATUBHBIE COOBITHS U JPyTrue 00CTOSITENHCTRA.




Kpenutubiii puck. CymecTByeT pHCK HEUCIIONTHEHHS HOMUTEHTOM OOJHTanuid CBOUX
0053aTeNbCTB, KOTOPBIA MOXKET PEaIn30BaATHCA, B YACTHOCTH, B BHJIE IIPOITyCKa WM 3aEPKKU
BBIMIJIATHI KYTTOHOB | (MJIM) MOTAIIEHUs] HOMHHAJIBHON CTOMMOCTH OOJIMTaIluu.

Puck pedoara. Cutyanus, npu KOTOPOW 3MHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
oOnurauuii cymMmmy noramieHusi oonurauuii u (Wiam) KyrnmoHoB 1o Heil. B 3ToM cimyyae nHBeCTOpHI
PHCKYIOT IIOTEPSATH BCE CBOM BJIOXKEHHUS B IaHHYIO [IEHHYI0 Oymary. JlehonT MokeT mpou3oiTH y
HYMHUTEHTOB C JIIOOBIM YPOBHEM KpPEAUTHOTO pedTuHTa. KpeauTHbIM peHTHHT OTpakaeT MHEHUE
PEUTHHIOBOTO areHTCTBA O BEPOSTHOCTU HACTYIUIEHUS edoiiTa: HauMEHEee BEPOATHBII YPOBEHb,
KaK MpaBujio, o0o3HavyaeTcss «AAA» (BBICIINIA KPEAUTHBIA YPOBEHB, 3aTeM CIeAyeT «AA», «A»,
«BBB», «BB», «B» 1o crenenu yBennueHHs] BEPOATHOCTH nedonta). UeMm HIKE KPEIUTHBIN
PEUTHHT 3MUTEHTA (KOHKPETHOT'O BBIITyCKa OOJIUTalluid, JIULa, IPEAOCTaBUBILIET0 00eCIIeYeH e 10
o0nuranusaM, Ipu ero HaJM4Yuu), TEM BBIIIEC 110 MHEHUIO KPEAUTHOTO PEUTHHTOBOTO areHTCTBA
BEPOATHOCTH JiehoiTa.

Puck 6ankporcTBa 3MuTeHTa. [Ipu nprobpeTeHry 00IUranuii, SMUTEHTAMHU KOTOPBIX SBIISIOTCS
OpraHu3alliy, CYIIECTBYET PHCK OaHKpPOTCTBa SMHUTEHTa. B cimyuyae OaHKpPOTCTBA SMHUTEHTA
pa3Mep ero MMyLIECTBAa HEIOCTAaTOYEH MJIs pacyeToB €O BceMH Kpenuropamu. lloramenue
3a/I0JDKEHHOCTH  IPOMCXOJUT COIJIaCHO 3aKOHOJATEIbHO YCTAHOBJIEHHOM OYEpPEIHOCTH.
Hecmotpss Ha TO, 4TO B cilydae OaHKpOTCTBAa BBIIUIATHI OCTABIIErOCS HMMYILECTBA 3MUTEHTA
NPOU3BOJATCS  BiajenbllaM oOJWranuii mepen  BiaeNbllaMd  NPUBUIIETUPOBAHHBIX U
OOBIKHOBEHHBIX aKI[Mi{, UMYIECTBA MOXKET ObITh HEJOCTATOYHO JUIs BBIIUIAT MO obsuranusam. B

pe3yabTaTe BrI MmoxeTe MOTEPATH BCC CBOU BJIOKCHUA B o6n1/1rau1/11/1.

B OonbmmHCTBE ciayyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusM 0e3
JIOTIOJTHUTEIBHOI0 UMYIIECTBEHHOTro o0ecrneyeHus no HUM. CocoOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNNbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HATPUMED, BEICOKUM
KpCAUTHBIM peﬁTHHFOM OMUTCHTA, ycnemHoix’I JACATCIIBHOCTBIO OMHUTCHTA, €TI0 YCTOﬁqHBBIM
(MHAHCOBBIM TIOJOKEHUEM, peryTanueil U T.1. Bmecre ¢ TeM HCHOIHEHHE 00S3aTENBCTB TI0
o0nuranusM  MOXeT ObITh  IOJIHOCTBIO HMJIM  YacTUYHO  OO0ECHEYMBATHCS  3aJI0TOM,
NOPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHEW, roCyJapCTBEHHON WM MyHHLIMIIAIBHOM rapaHTHEMH.
Hpe)lnonaraeTCﬂ, 4TO B Cliydac€ HCBBIIIOJIHCHUA OMUTCHTOM CBOHX 0053aTEILCTB MO TAaKUM
oOyranysiM TOTalleHHe 33J0JDKEHHOCTH TIepe]] BIaJAeNbIllaMi OOJIHranuii OCYIIECTBISETCS
(TTOJIHOCTBIO WJIM YaCTHYHO) 32 CYET MPeyCMOTPeHHOTo obecniedeHus. [Ipu nmokymnke oOiauranuit
Bam crnenyer oOparuTh BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYHMBOCTH M JOOPOCOBECTHOCTH

SMHUTEHTA, TaK U Ha Ka4e€CTBO 00ECTICUCHHSI TI0 OOIUTAIUsAM (TTPU HATHYWN ).




Komuccun

[Ipu cnenkax ¢ oOJMMramMsIMM POCCUHCKUX SMHUTCHTOB B3MMAaeTCd KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TMOPYYCHHH, a TaKXe MOXET B3MMAaThCsl KOMHUCCHUM OWPXKH M KIMPUHTOBOM
OpraHM3aIy 32 COBEPILEHUE CIIEIKU, KOMHCCUS JCTO3UTapHs 3a Y4eT IpaBa COOCTBEHHOCTH
uHBecTOpa Ha obmuranuio. Pa3Mepsl Bcex TapudoB MOXKHO HaillTu Ha caiite Opokepa,
JIeTIO3UTapusl, KIIMPUHTOBOM OpraHU3aluu U OUPXKH.

[Ipu mokynke oOpamiaromieiics Ha pPhIHKE OOJUTalMd B CyMMY CAEIKM BKIIIOYAETCS YacTh
Ky[MOHHOTO TPOIEHTHOIO J0XOJa IO OOJHMranuy, paccuMThiBaeMasi MPONOPLHOHAIBHO
KOJIMYECTBY JHEH, MPOUIEAINX OT AAaThl NPEAbIAYIIEeH BBILIATHI KYIIOHHOTO J10XO0Ja /10 AaThl
WCIIOJTHEHUS CHCJKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIH KYMOHHBIM J0XO.

nepeaaeTcs MpoJaBIly OOIHUTaIHH.

7Kano0bl u npeasioKeHust
Kanobel u npemnoxenuss Bel Moxkere HarpaBuTh OpoKepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOPETYJIMPYEMYI0 OpraHu3anuio B cepe GUHAHCOBOTO PHIHKA, WICHOM KOTOPOHW SIBISETCS

Takoi Opokep, uiu B bank Poccun.




