NHdOpMaUMOHHbBIM AOKYMEHT!!!

O6nurauma pocCMMCKOro SMUTEHTa

lMpenocraBngerca B COOTBETCTBUU C YCTAHOBJIEHHbIMU Tpe6OBaHVI$:IMVI. He aBnsaetcsa
MHﬂmsmayaanoﬁ MHBECTULMOHHOMN peKOMeHﬂ,aLlMeVI Win peKnaMHbIM MaTeEpUaIoOM.
VIchopMau,vm npunBeaeHa Ana nNoHMMaHuma CyLWEeCTBEHHbLIX XapaKTEPUCTUK U PUCKOB

obnurauunmn POCCMNCKOro SMUTEHTA.

3TO0 He BKAaa
Bbl MOXkeTe NoTepATb BCE, YTO BJIOXKWUIIN
CpeacrBa He 3acTpaxoBaHbl (He rapaHTUpPOBaHbl) rocyaapcTBOM

B cnyuyae notepb KOMNeHcauuii He NpeaycMOTpPeHo

OCHOBHbIE€ XapaKTEPUCTUKUN 06/1Mraumm poCCMMCKOro SMMTEHTA.

Ob6nuraumns pocCUMMCKOro aMMTEHTA — 3TO LEeHHasa byMara, 3akpennsiowas npasa ee
BNagenbua Ha MojslyyeHMe B MpeayCMOTPEHHbIN B HEW CPOK OT 3MUTEHTa ee
HOMWHaNbHOM cToMMOCTM. ObnuraumMs MOXET TakXe npeaycMaTpvBaTb MpaBo ee
BNnagenbla Ha NonyvYeHMe YCTaAHOBMIEHHbLIX B HeW npoueHToB (KynoHoB). Kaxaas
obnuraums oAHOro BbiNyCKa WMeeT OAMHAKOBbIM 06beM npaB. Bce ycnoBus
noraweHns wu BbINAAT KYMOHOB MO obnuraumm onpepeseHbl B 3MUCCUMOHHOM
AOKYMeHTaumu. B 4yacTHOCTM, MOXEeT ObITb YCTAHOBMIEHO, YTO pa3Mep KYMOHHbIX
BbIN/aT No o6/mraumsam onpeaensaTcsa SMUTEHTOM B npouecce nx obpalieHus.
MNMoraweHne HOMMHANbHOM CTOMMOCTM O6Mraumm MOXET OCYLEeCTBAATbLCSA YacTaMU B
npouecce ob6paweHuna obnuraumin (amoptusaumsa obnuraumm). B 3TOM cnydae
OCTaBLWIMECS KYMOHHbIE MJIATEXM PaACCYMUTBLIBAOTCS WCXOAS W3 HemnoraleHHOM
HOMWHAIbHOM CTOMMOCTM obnuraumm.

O6nuraunm MmoryT npeaycMaTpuBaTb BO3MOXXHOCTb MX AOCPOYHOrO MoralieHns Kak no
MHUUMATUBE SMUTEHTA, TaK U MO MHMLUMATMBE UX BNaaenbueB. B HeKoTopbIX cny4asx
3MUTEHT WM MHOE NNLO 3apaHee 06bABMSIET O CBOEW rOTOBHOCTM mnpuobpectun y
noboro 3amHTepecoBaHHOro nuua obnuraumm B onpeaeneHHyt aaty (odeprta no
obnuraumnam). Obpatnte BHUMaHUE, YTO KOM4YecTso obnuraumn, npmobpetaembix No
odepTe, MoXeT 6bITb OrpaHMYeHO, U Bbl HE CMOXeTe Mpu XenaHuu npoaaTtb BCe

nMmerwmeca y Bac obnuraunn.




O6nuraumm kKomnaHmii (KopnopaTueHble 0bnauraummn), B OTAMYME OT aKuMi, He AakoT
NpaBo Ha y4yacTue B ynpaBneHun KkoMmnaHuen (obLiectsom).

YyacTtue B pacrnpegesieHMM uMyLllecTBa, OCTaloWerocs npuv nuMKBuaauum
(6aHkpoTcTBe) obwecrBa. [lpy nukeuaaumm o6WECTBO MNpeKpallaeTr CBOK
AesTeNbHOCTb, MMyLLecTBO oblwecTBa pacnpepensercs Mexay kpeautopamu (kKak
npaBuio, NyTeM NPOAAXM UMYLLECTBA N Nepefayn AeHeXHbIX CpeACcTB KpeamTtopam),
B TOM ymucne Bnagensuammn obnuraummn obuwecrsa. Bnagensubl ob6nnraumin y4acTeytoT
B pacnpepeneHMn uMmyllectBa nepes BhagenouamMn MNpUBUIErMPOBAHHbBIX U

0ObIKHOBEHHbIX aKLUN.

OCHOBHbIE PUCKMU:

PblHOYHDbIA pUCK (PUCK HEraTMBHOro M3MEeHEeHMA CTOMMOCTM obnurauum) -
CTOMMOCTb NpuHagnexatliern Bam obnmraumm MoxeT KakK pacTu, TaK U CHUXATbCS, U
ee poCT B MPOLUSIOM He O3Ha4yaeT ee pocta B 6yayweM. B cnydyae BO3HUMKHOBEHUS
HeobxoaMMoCTn peanusaumm obnuraumm OO ee MoraleHUs SMUTEHTOM CyllecTByeT
PUCK TOro, Yto Bbl NoHeceTe ybbITKM B pe3ynbTaTe CHUMXEHWUS ueHbl obnuraunm Ha
pblHKe. M3MeHeHMe ueHbl Ha obnurauum CBsA3aHO, Mpexae Bcero, C U3MeHeHueM
NMPOLEHTHbIX CTaBOK Ha (MHAHCOBOM pbiHKe. Kak npaBwno, ueHa obnuraumu
CHMXAaEeTCs, eCcnu MpoueHTHble CTaBKWM Ha pblHKE pacTyT, M HaAobopoT - UueHa
obnuraunm pacrteT, ecnum npouUeHTHble CTaBKM CHUXaKTCA. Hanpumep, ecnu HOBble
obnuraunm BbinycKkakTca C 6osiee BbICOKOW MNPOLEHTHOM CTaBKOW, TO CTapble
obnuraumm ¢ 6onee  HU3KOM MPOLEHTHOM CTaBKOM  CTAHOBATCA  MeHee
npuBnekaTtenbHbIMU ANS MHBECTOPOB. TakXe W3MEHeHMe PbIHOYHOW CTOMMOCTU
obnuraunn mMoxeT 6bITb CBSI3AaHO C U3MEHEHMEM BOCMPUATUA PbIHKOM (PMHAHCOBOIO
COCTOSIHMSA M NiaTexecnocobHOCTN aMuUTeHTa obnraumin, B TOM 4nucie C U3MeHEeHNEM
KpeaUTHOro penTuHra sMumTeHTa (KOHKPETHOro BbiNycka obnurauui, nuua,
npenocraemewero obecneyeHne no  obnuraumsM, nNpuM  €ro  HanAnu4yum),
KOpNopaTUBHbIMK COBbITUAMU N APYTrMMKN OBCTOATENBCTBaMMU.

PUCK NUKBUAHOCTU. JINKBNAHOCTb, TO €CTb BO3MOXHOCTb MpoaaTb obnuraumio B
nobon MOMeHT BpeMeHu 6e3 CyweCTBEHHOro CHUXEHUS ee CTOMMOCTWU, 3aBUCUT OT
cnpoca M npeanoXxeHus Ha pbiHKe. Hanbonee nukBuAHbIMKM SBNSOTCA obnuraumum,
obpawatuwmecs Ha oOpraHM3oBaHHOM pblHKe, obnuraumm, He obpalatowmecs Ha
OpraHM30BaHHOM pblHKE — MeHee JINKBUAHbI, 0AHAaKo B N06oM cny4vae Bbl MoxeTe
CTONIKHYTbCS B OrnpeAesieHHbI MOMEHT C HEBO3MOXHOCTbIO MpoaaTbh CBOM obanraunm

unu c TeM, yto Bam npuaeTca npoaaTb UX C CYLECTBEHHbIMW YbObITKaAMM M3-3a




CHMXEHMS cnpoca Ha HUX WM Kakux-nnbo orpaHuyeHumr Ha wux obpalleHue.
MpeanocbiikamMn AN CHUXEHUS NUMKBUAHOCTM  obnuraumii  MoryT aBnAsATbCA:
UCKAKYEeHne obnuraumii n3 KOTUPOBAJIbHOrO CMMCKa OUPXKWU, CHUXEHME PENTUHra
aMUTeHTa (KOHKpEeTHOro Bbinycka obnuraumi, nuua, npeaocrasmeliero obecneyeHuve
no obnuraymsam, nNpu ero HanMUMK), HeraTMBHble KOPNOpPaTUBHbIE COBbITUSA U Apyrue
obcTosTenbcTBa.

KpeauTtHbiM puck. CyuwecTByeT pUCK HEUCMNOSIHEHUS SMUTEHTOM obnMraumii CBoux
065a3aTenbCTB, KOTOPbIA MOXET peanm3oBaTbCs, B YaCTHOCTWU, B BMAE NMponycka uau
3a4epXKW BbINJaTbl KynOHOB W (MNM) nNoraweHms HOMWHANIbHOM CTOMMOCTHU
obnurauunn.

Puck pedonta. Cutyaumsi, npu KOTOPOW SMUTEHT He B COCTOSHWUW BbINAATUTb
Bnagensuam obnuraumMn cymMmy noraweHumsa obnuraumit n (Mam) KynoHoB No Hen. B
3TOM C/ly4ae MHBECTOPbl PUCKYIOT NOTEPATb BCE CBOW BJIOXEHUSA B AAHHYIO LEHHYHO
bymary. [dedont MOXeT MPOM3OUTU Yy SMUTEHTOB C NO6bIM YpPOBHEM KpeauTHOro
penTuHra. KpeauTHbIM pEenTUHr OoTpaxaeT MHeHUe PEeUTUHIOBOro areHTcTtBa o
BEpPOSATHOCTU HacTynseHna aedonta: HaMMeHee BEepOSTHbIM YPOBEHb, KakK npaBuo,
obo3HauvaeTca «AAA» (BbICWINMA KpPeAUTHbIM YpPOBEHb, 3aTeM crneayeT «AA», «A»,
«BBB», «BB», «B» Mo cTeneHu yBesIMYEeHUS BepoSTHOCTM pedonta). YeMm Huxe
KpeauTHbIN  peuTUHr 3MUTeHTa (KOHKpeTHOro Bbinycka obnurauun, nuvua,
npenocrasuelero obecneyeHne no obnuraumsM, Npum ero HaaAM4YMKM), TEM BbIWe MO
MHEHUIO KPpeANTHOro PENTUHIOBOIO areHTCTBa BEPOATHOCTb AedonTa.

Puck 6aHkpotcTtBa 3MuTeHTa. [lpn npuobpeteHnn obnuraymin, sMUTEHTaAMMU
KOTOPbIX IBNSIKOTCA OpraHn3aunm, CyLlectBsyeT puck 6aHKpoTCTBa aMmTeHTa. B cnyyae
6aHKpOTCTBa SMUTEHTa pa3Mep ero MMyLecTBa HegoCTaToOuEeH A1 pacyeToB CO BCEMU
KpeauTtopamu. lNoraweHmne 3af0/MKEHHOCTU MPOUCXOAUT COrnacHO 3aKOHOoAATeNbHO
yCT@HOB/IEHHOW o4YepeaHOCTU. HecMoTps Ha TOo, UTO B cny4vae 6aHKpOTCTBa BbINAaThl
OCTaBLLUErocs MMyLlecTBa 3MUTEHTa MPOU3BOAATCS Bnagenbuam obnuraumin nepej
BnagenbuaMmn NpuBMIErnpoBaHHbIX U 06bIKHOBEHHbIX aKLMI, UMYyLLLECTBA MOXET bbITb
HeAOCTAaTOYHO ANA BbInNaaT No obnuraumam. B pesynbTate Bbl MOXeTe nNoTepsTb BCe

CBOW BNOXEHUA B obnuraumu.

B 6onblwKMHCTBE cnyyaeB aMUTeEHT H6epeT Ha cebsa obazaTtenbcTBa no obnuraumam 6es
AOMNOSTHUTENIbHOIO MMYLLLEeCTBEHHOro obecneyeHnsa no HUM. CnocobHOCTb IMUTEHTa B
nonHOM obbeMe BbINOMHATbL CBOM ob6si3aTenbcTBa No obnurauuam nNoaTBepXKAAETCH,
Hanpumep, BbICOKUM KPeAWUTHbIM PEUTUHIOM SMUTEHTA, YCMEWHOW AeATeNbHOCTbIO

3MUTEHTA, ero yCTon4ymebiM (PMHAHCOBbLIM MOJSIOXEHUEM, penyTauuen n T.4. BmecTte ¢
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TeM ucnosiHeHue 0653aTenbCTB No 06nraumsam MoxeT 6bITb NOAHOCTBIO UM YAaCTUYHO
obecneumnBaTtbcs 3anorom, NOpPYYUTENBLCTBOM, 6aHKOBCKOWN rapaHTmnen,
rocyaAapCTBEHHOM MNM MyHUUMNanbHOM rapaHTuen. lNpepnonaraeTcs, 4To B cilydae
HEBbIMNO/IHEHNS 3MUTEHTOM CBOMX 0653aTenbCTB N0 TakuMm obnuraumsam norailleHue
3a40/KEHHOCTU nepes Bnagenbuamu obnuraumm ocywecrtsnsaeTca (MNOAHOCTbIO UK
4YaCTUYHO) 3a CYeT nNpeaycMOTpeHHOro obecnevenus. MNMpu nokynke obnuraumn Bam
cneayet 06paTtnUTb BHUMaHMeE Kak Ha (PMHAHCOBYHO YCTOMYMBOCTb M 406POCOBECTHOCTb

3MUTEHTA, TaK U Ha KayecTBo obecneyveHns no obnuraumam (Npu HaNUuUmMn).

KoMmuccumn

Mpu caoenkax c obnuraynsiMm poCCUNCKUX SMUTEHTOB B3MMaeTCs KoMUccusa bpokepa
3@ WCMOJSIHEHME TMOpPYYEHUN, a TaKXKe MOXET B3MMaTbCA KOMUCCUW OUPXU WU
KJIMPUHIOBOM OpraHmM3aumun 3a coBeplUeHne cAesku, KOMUCCUS Aerno3nTapusa 3a ydert
npaBa COBCTBEHHOCTM WMHBecCTOpa Ha obnurauumio. Pasmepbl BCex Tapu@oOB MOXHO
HaWTK Ha canTe 6bpokepa, Aeno3nTapus, KIMPMHIOBOWM OpraHmn3aunm n 6Mpxu.

Mpun nokynke obpaliarlencs Ha pbiHKe obnuvraumm B CyMMY CAENKW BKIKOYAETCH
4aCcTb KYMOHHOrO MpPOUEHTHOro Jgoxoga no obnurauum, paccymTbiBaeMas
NponopuMoHaNbHO KOMMYECTBY AHEen, npoweawmx OT AaTbl npeablaylien BbinnaTbl
KYNOHHOrO AoxoAa A0 AaTbl MWCMOMHEHUS CAENKW Kynau-npoaaxu obnurayuwn.

[aHHbI HAaKOMNJIEHHbIN KYMOHHbIA A0X04 nepeaeTcsa npogasuy obnmrauuu.

Xano6bl n npeanoXxxeHus
Xanobbl n npeanoxeHns Bbl MoXxeTe HanpasBuTb 6pokepy, C KOTOpbIM Bbl
COTpyAHMYaEeTe, B CaMOperysnpyemMyio opraHnsaumio B chepe puHaHCOBOro pblHKA,

4YSIEHOM KOTOpOW sIBNSETCSA Takon 6pokep, unm B baHk Poccuu.




