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OB/IUTALUUA
POCCUMCKOro SMUTEHTA

Mpedocmasnaemca 8 coomeemcmauu ¢ yCmaHo8sAeHHbIMU mMpebosaHUAMU.
He ssnsaemca uHousudyanbHol uHBeCMUYUOHHOU pekomeHoayuel unu peKaamHbIiM Mamepuasnom.
UHpopmayus npusedeHa 0718 MOHUMAHUSA CYU,eCmeeHHbIX XapaKkmepucmukK U puckos obauzayuu
pocculicko2o asmumeHma.

3T0 He BKANApA,

Bbl MOXKeTe NOTepATb BCE, YTO BIOKUIU

CpeAcTBa He 3aCTpaxoBaHbl (He rapaHTUPOBaHbl) rocyAapcTBOM
B cayuae notepb KOMNEHcauuii He NpPeayCMOTPEHO

OCHOBHbIe XapaKTepPUCTUKK 061MraLMm poCCUMCKOro SMUTEHTA.

O6aurauma poccuimckoro ammMTeHTa — 3T0 LieHHaa bymara, 3aKkpenaatoLLas npasa ee BAage blia Ha NoJslyyeHue B
NPeayCMOTPEHHbI B HeEW CPOK OT 3MUTEHTA €e HOMWHANbHOM cToMmMocTU. Obaurauma MOXKeT TaKKe
npeaycmaTpuBaTb MPaBO ee BaZe/bLa Ha NoJiyYeHWe YCTaHOBJIEHHbIX B HEl MPOUEeHTOB (KynoHos). Kaxaas
obnvrayma ogHoOro BbiNycKka MMeeT O4MHAKOBbIN 06bem npas. Bce ycnoBusa norawweHus M BbINAaT KYNnoHOB Mo
obauraumm onpeaeneHbl B SMUCCUOHHOM AOKYMEHTaUMK. B 4acTHOCTU, MOKET ObiTb YCTAaHOBAEHO, YTO pa3mep
KYMOHHbIX BbINAAT MO 06/AMraumam onpenenaTca aMUTEHTOM B Mpolecce nx obpauieHua. Takxke, obanraumm
MOTYT NpeaycMmaTpmBaTb GUKCUPOBaAHHbIE KYNOHHbIE BbIMAAThbl PA3HOrO Pasmepa, B TOM YMC/IEe YMEHbLUAKOLWMecA
B C/leAylOLLEM KYNOHHOM nepuoge.

MoraweHne HOMWHANLHOM CTOMMOCTU OOAMrauMM MOXKET OCYLLECTBAATLCA YacTAMM B npouecce obpalweHus
obauraumii (amopTmsauma obamraumm). B sTom cnyyae octaBlUMECA KYMOHHbIE NIATEXM PACCUUTLIBAIOTCS UCXOAA
M3 HenoraleHHOM HOMMHA/IbHOM CTOMMOCTU 0bauraumm.

O6aunraumm MmoryT npeaycmaTpmBaTb BO3MOMKHOCTb MX LOCPOYHOrO MOraleHMsa Kak no MHULMATUBE IMUTEHTA],
TaK M N0 MHMUMATUBE WX BNagenbLeB. B HEKOTOPbIX CNyYasaX SMUTEHT UAM MHOE SINLO 3apaHee 06DBABASAET O
CBOE roToBHOCTM Npuobpectu y Ntoboro 3aMHTepecoBaHHOro Anua obavraumm B onpegeneHHyto gaty (opepta
no obnauraumam). ObpaTuTe BHMMaHME, YTO KOJIMYECTBO 0b6auraumii, npuobpetaemoix no odpepre, MOXKeT bbiTb
OrpaHu4YeHo, 1 Bbl He cMoXKeTe Npu KenaHMK NpoaaTh BCe nmetowmeca y Bac obavrauuu.

Obnuraummn KomnaHwii (KopnopatuBHble obaurauum), B OTAMUME OT aKLMK, He AaloT MPaBo Ha y4yacTve B
ynpaB/iieHUn KomnaHuei (obuectsom).

YyacTtue B pacnpegeneHUM UMYLLLECTBA, OCTAIOLLLEroca Npu AMKBMAAUUK (6aHKpoTcTBe) obLiecTsa.

Mpu AMKBMAaUMKM obLECTBO NPEKPALLAET CBOO AeATE/NbHOCTb, MMYLLLECTBO OOLLECTBA pPacnpeaenseTcs Mexay
KpeauTopamu (Kak npasuao, NnyTem NpoaarkM MMYLLECTBA U Nepeaayn AeHEXHbIX CPeAcTB KpeauTopam), B TOM

yucne Bnagenbuammn obauraumin obuiectsa. Bnagensubl 0bauraumii y4actsytoT B pacnpeaeneHnn MmyLLecTsa
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nepeg snagenbuamm npuBUNErMpPoOBaHHbIX U O0ObIKHOBEHHbIX aKLI,Mﬁ.

OCHOBHbIE PUCKK:

PbIHOYHBIN PUCK (PUCK HEraTUBHOrO MU3MEHEHUA CTOMMOCTU 06auUraumMm) — CTOMMOCTb NpUHaaaexalLel Bam
0b6MrauMmM MOMKET KaK pacTi, Tak U CHUMKATbCA, U ee POCT B MPOLIIOM He O3HAYaeT ee pocTta B byaywem. B
C/ly4ae BO3HMKHOBEHMA HEOOXOAMMOCTU peanu3aumm obavrauum o ee NoraleHUs SMUTEHTOM CyLLecTByeT
PUCK TOro, 4TO Bbl NOHeceTe yObITKM B pe3yabTaTe CHUMKEHUA LeHbl 06Mraunm Ha pbiHKe. M3meHeHWe LeHbl Ha
obauraumm cBsa3aHo, Npexae BCero, ¢ UISMEHEHNEM NPOLEHTHbIX CTaBOK Ha GMHAHCOBOM pblHKe. Kak npasuo,
LeHa 06Mraummn CHUXKaeTCA, eC NPOLEHTHbIE CTaBKM Ha PbIHKE PacTyT, M HAobopOoT - LeHa 06anraumm pacrer,
€C/IM MPOLEHTHblE CTaBKM CHUMKAOTCA. Hanpumep, ecnm HoBble obavraumm BbinyckatoTca ¢ 6onee BbICOKOM
NMPOLEHTHOW CTaBKOW, TO cTapble obavraumm c 6osiee HU3KOW NPOLLEHTHOM CTaBKOW CTAaHOBATCA MeHee
NPUBAEKATENbHbIMU A8 WMHBECTOPOB. TaKXe M3MEHeHWe PbIHOYHOW CTOMMOCTM ObAMraunii moxkeT ObiTb
CBA3AaHO C M3MEHEHWEM BOCMPUATMA PbIHKOM (GUHAHCOBOFO COCTOSHWMA WM MAATEXEeCnoCObHOCTU 3MUTEHTA
obauraumii, B TOM Ymciae ¢ U3MEHEHUEM KPeAUTHOrO PeNTUHra 3MUTEHTa (KOHKPETHOro BbiMycka obaurauui,
nnua, npeaocTasmeliero obecnedyeHne no obaurauysm, Npu ero HaaMynun), KopnopaTUBHbIMU COBLITUAMMU U
APYTMMU 06CTOATENbCTBAMM.

Puck nukengHocTn

JIMKBMAHOCTb, TO €CTb BO3MOXHOCTb NpoAaTtb obauraumnio B /06O MOMEHT BpemeHu 6e3 CyLLecTBEHHOro
CHUXXEHMA ee CTOMMOCTW, 3aBUCUT OT CNPOCa M NPeaoKeHUA Ha pbiHKe. Hanbonee NUKBUOHBIMU ABAAIOTCA
obauraumm, obpalwatowmecs Ha OpraHM30BaHHOM PblHKe, 0b6aMraumn, He obpalLaoLmMecs Ha OpPraHM30BaHHOM
pblHKE — MeHee JIMKBUAHbI, OAHAKO B NHOOOM C/lydae Bbl MOXKeTe CTONKHYTbCA B ONpeaeNeHHbli MOMEHT C
HEBO3MOXHOCTbIO NMPOAATb CBOM OBAMraumMmM uam c Tem, 4YTo Bam npupetca npogatb MX € CyLLECTBEHHbLIMM
yObITKAMM M3-33 CHUKEHMA CMPOCA HA HUX WAM KAaKUX-TMBO OrpaHnyeHnin Ha ux obpaweHue. Mpeanocblikamm
ONA CHUKEHUS TNKBUAHOCTU 0b6AUraumii MOryT ABASTLCA: UCKAOYEHME 0BMraLmMii U3 KOTMPOBA/IbHOMO CrMCKa
OMPXKKN, CHUMKEHWE pPEenTUHTa SMUTEHTa (KOHKPEeTHOro BbiNycka o6aurauuii, avua, npeaocTaBUBLLIETO
obecneyeHne no obaUraumam, NpuM €ro HaAuuMK), HeraTMBHbIE KOPMOpPATUBHbIE COOLITUA W  Apyrue
obcToaTenbcTBa.

KpeauTtHblii pucK

CyLiecTByeT pUCK HEUCMONHEHWNA SMUTEHTOM 0BAMraLmin cBOMX 06A3aTENbCTB, KOTOPbIN MOMKET Peann30BaThCs,
B YAaCTHOCTM, B BMAE NPONYCKa AN 334ePXHKN BbINAATbl KYNMOHOB U (MAK) NoraweHUs HOMWHaAbHOW CTOMMOCTM
obauraymmn.

Puck pedonrta

CuTyaumsa, Npu KOTOPOM IMUTEHT He B COCTOSHWUM BbINAATUTL BAAAENbLAM OB6AMrauMii Cymmy noralieHus
obauraumii n (MAK) KynoHoOB Mo Hel. B 3TOM c/aydyae MHBECTOPbI PUCKYIOT NOTEPATb BCE CBOW BJIOMKEHUS B

[AaHHYI0 LeHHyo bymary. [1leponT MoKeT NpoM30NTN Y SMUTEHTOB C /IL06bIM YPOBHEM KPEeaUTHOTO PENTUHTa.
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KpeguTHbIA PENTUHT OTparkaeT MHEeHMe PEeNTUHIOBOro areHTCTBa O BEPOATHOCTM HacTynneHua aedonTa:
HaMmeHee BEPOATHbINA YPOBEHb, KaK Npasuno, ob6o3HavaeTca «AAA» (BbICLLWIA KpeAUTHbIN YPOBEHb, 3aTeM
cnenyet «AA», «A», «BBB», «BB», «B» no cTteneHun ysennyeHma BepoaTHoCcTU aedonTa). Yem HUXKe KpeanTHbIi
PENTUHT 3MUTEHTA (KOHKPETHOro Bbinycka obaurauumii, anua, npeaocraBmeliero obecrneyeHme no obavraumam,
NpuW ero Hasinumm), Tem BblLLIe MO MHEHUIO KPeAUTHOro PENTUHIOBOrO areHTCTBa BEPOATHOCTbL AedonTa.

PUCK 6aHKpPOTCTBA SMUTEHTa

Mpwn npnobpeteHMn obanraymii, SMMTEHTAMM KOTOPLIX AB/AKOTCA OpraHM3aLmm, CyLLeCcTBYeT pUCK BaHKpPOTCTBa
aMuTEHTA. B cnyyae GaHKPOTCTBA IMUTEHTA pPasmep ero MMyLLecTBa HeaoCTaTO4YeH A1S PacyeToB CO BCEMU
Kpeautopamu. [loraweHve 3a[0/IKEHHOCTM MPOUCXOAMT COrNacHO 3aKOHOAATE/IbHO  YCTaHOBJ/IEHHOWM
oyepeaHocTU. HecmoTpa Ha To, YTO B c/lydae 6aHKPOTCTBA BbINAaTbl OCTaBLIErocA MMYLLECTBA 3MMUTEHTA
npou3BoAAaTcA Bfagesibuam obauraumin nepes BnafAenbLamu NPUBUNETMPOBAHHbLIX U OObIKHOBEHHbIX aKUMK,
MMYLLLECTBA MOMKET ObiTb HeAO0CTaTOYHO AM1A BbINAAT No obauraumsam. B pesynbtate Bbl MoXKeTe noTepATb BCe
CBOW B/IOXKEHUA B 06Mraumu.

B 6o/blUMHCTBE C/ly4aeB aMUTEHT bepeT Ha ceba obasatenbctBa no obauraumsam 6e3  AOMNOJIHUTENIbHOTO
nMmyLLecTBeHHoro obecneyeHns no HMM. CnocobHOCTb 3MUTEHTA B MOJHOM Ob6beme BbINOJIHATL CBOMU
obs3atenbctea No ob6Auraumam MoATBEPXKAAETCA, HanpuMep, BbICOKUM KPeAWUTHbIM PENTUHIOM 3MUTEHTA,
yCrnewHon AeATe/IbHOCTbI0 IMUTEHTA, Ero YCTOMYMBbIM PUHAHCOBbLIM MOJIOXKEHNEM, penyTaumein n 1.4. Bmecte ¢
TeM MUCnosHeHMe o06A3aTeNbCTB NO OO6AMraUMAM MOMKET ObiTb MOJMHOCTbIO MM YacTMYHO obecneymBaTbCA
3a/10rOM, MOPYYUTENBCTBOM, OAHKOBCKOW rapaHTMeK, rocygapCTBEHHOW WAM MYHMUMNANbHOW rapaHTUEMn.
MNpegnonaraeTcs, YTO B C/ly4ae HEBLINOJHEHUS 3MUTEHTOM CBOUX 0053aTeNbCTB MO TakKMM 0b6AMraumam
noraweHue 3afl0/I}KEHHOCTU Nepea, Bnagenbuamu obavraumin ocylectsnsetca (NONHOCTbIO MM YacTUYHO) 3a
cyeT npeaycmoTpeHHoro obecneveHus. Mpu nNoKynke obauraumii Bam cneayet obpaTuTb BHMMAHWE Kak Ha
$UHAHCOBYIO YCTOMYMBOCTb M AOOPOCOBECTHOCTb SMUTEHTA, TaK U Ha KayecTBo obecneyeHma no obsauraymam

(npy Hannuun).

Komuccuun

Mpw caenkax c 0banMraumMamm poccMiCKNX SMUTEHTOB B3MMAETCS KOMUCCUA BpoKepa 3a UCNOIHEHME NOPYYEHU,
a TaKXXe MOMKET B3MMATbCA KOMUCCUU BUPXKM U KAMPUHTOBON OpraHM3aLmMmn 33 coBepLUeHME CAE/KU, Komuccua
Aeno3unTapua 3a yy4eT npaBa cO6CTBEHHOCTM MHBECTOPaA Ha obauraunto. Pasmepbl Bcex TapudOB MOXKHO HaUTU Ha
canTe bpokepa, AeN03UTAPUS, KIMPUHIOBOKM OpraHM3aLUm U BUPKMK.

Mpyv nokynke obpalatowenca Ha pblHKe 06AMrauMM B CYMMY CAE/KM BK/OYAETCA 4acTb KYMOHHOro
MPOLEHTHOrO [0X04a Mo 06/MrauMm, paccymTbiBaemas NPOMNopLMOHaANbHO KOIMYECTBY AHEN, npolealmx ot
AaTbl Npeablaywei BbiNaaTbl KYNOHHOTO A0X04a A0 AaTbl UCMOJIHEHWUA CAENKM KYMNAU-NPOAAXKU obauraumu.

[aHHbIN HaKoMN/MEHHbIN KYNOHHbIN A0X0A4 nepeaaerca npoaasuy obauraumu.
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Manobbl u npepnokeHus
anobbl u npeanoxeHusa Bbl MoXKeTe HanpaBuTb Opokepy, € KoOTopbiM Bbl coTpyaHudaete, B
camoperynmpyemyto opraHnsaumio B chepe GpUHaHCOBOIO pbiHKA, YIEHOM KOTOPOW ABAAETCA TaKol BpoKep, uau

B baHk Poccumn.
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