NudopManinoHHbIi TOKYMEHT

O0sMraumsi poCcCHICKOro SMUTEHTA

HpeI[OCTaBJIHGTCH B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMHU Tpe6OBaHI/I}IMI/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 ITOHUWMaHHsA CYHICCTBCHHBIX XapaKTCPUCTUK U PHUCKOB 06JII/IFaL[I/II/I

POCCHUICKOIO 3MUTEHTA.

910 He BKJIAJ
Bbl MokeTe oTepsSITH BCE, YTO BJIOKHJIH
CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAaPCTBOM

B ciryuae norepb KOMIIEHCAIINH He MPeTyCMOTPEHO

OcCHOBHBIE XapPAKTEPUCTUKHU 00JTUTallUM POCCHIICKOT0 IMUTEHTA.

O6nuranusi pOCCUMCKOTO YMUTEHTA — ATO IIEHHasi Oymara, 3aKperuIsiolias paBa ee Biaiesblia
Ha TOJIYYECHHE B MPEIYCMOTPEHHBIA B HEW CPOK OT AMUTEHTA €€ HOMHUHAJIBHOM CTOMMOCTH.
OO6unuranus MOXKeT TakKe MpeayCMaTpUBATh MIPABO €€ BiIaeNblla Ha MOJYyYEeHUE YCTaHOBIEHHBIX
B Hel mpoieHToB (KymoHoB). Kaxknas obmuraiys oZHOTO BBITyCKa MMEET OJMHAKOBBIH 00beM
npaB. Bce ycioBus morameHust U BBIIUIAT KYTTOHOB MO OOJIMTAllUK OTPEIEICHBI B SMUCCHOHHON
JOKyMeHTalud. B dacTHOCTH, MOXKET OBITh YCTaHOBIIEHO, YTO pa3Mep KYIMOHHBIX BBIIUIAT IO
oOnuUranusaM OmpeeNsaTcs IMUTEHTOM B Tpoliecce ux obOparieHus. Takke, OONMMraiuu MOryT
npexycMaTpuBaTh (UKCUPOBAHHBIE KYMOHHBIE BBIIUIATHI PA3HOTO pa3Mepa, B TOM 4YHCIE

YMCHbIIAOMHUECA B CIICAYIOIICM KYIIOHHOM IICPUOIC.

[Toramenre HOMMHAIBHON CTOMMOCTH OOJIUTALMN MOXET OCYIIECTBIAThCS YacTAMHU B Ipoliecce
oOpaiieHuss obnurauuii (amopTtuzanusi oOnuranuu). B 3TOoM ciydyae ocTaBiiMecs KyNOHHbIE
TUTATE)KN PACCUNTHIBAIOTCS HCXO/IS M3 HEMTOTAIIEHHOH HOMHUHAJBHONH CTOMMOCTH OOJITMTAIIHH.
OO6nuraiuy MOTyT TNpeayCMaTpUBaTh BO3MOXKHOCTh HUX JIOCPOYHOIO TIOTAIICHHs Kak IO
MHHUIIMATHUBE SMUTEHTA, TaK U 110 UHUIIMATHBE MX BIIAJENbIEB. B HEKOTOPHIX Cilydasx SMUTEHT
WM WHOE JIUI0 3apaHee OOBSABISIET O CBOCM TOTOBHOCTH MpHOOpecTH y Jr000ro
3aMHTEPECOBAHHOTO JINIIA OOJIUTAIINH B ONIPECICHHYIO naTy (odepra mo oonuranusim). O6parure
BHUMaHME, YTO KOJIMYECTBO OOJIUTraluid, MpuodpeTaeMbIX MO odepTe, MOKET ObITh OrpaHUYEHO,
U Bbl He cMoskeTe IpH KelaHUM MPoAaTh Bce uMeromuecs y Bac obnuramum.

O6nuranuu KoMIaHui (KOpropaTUBHbIE OOJMUTallK), B OTIMYHME OT aKIUii, HE JaloT MMpaBo Ha

ydacTue B YIpaBJICHUU KOMIIaHUEH (001eCTBOM).




YuacTtue B pacnpenejeHUM MMYIIECTBA, OCTAIOIIErOCs NMPH JUKBUAAUUM (0DAHKPOTCTBE)
odmecTBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAILACT CBOIO ICATEIbHOCTh, UMYIIIECTBO 00IIIeCTBa
pacipenenseTcs MeX1y KpeauTopaMmu (Kak MpaBHIIO, TyTeM MPOJaXd UMYIIECTBA U Iepeaadu
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 pUCK (PHCK HEraTMBHOIO0 W3MEHEHHMSI CTOMMOCTH OOJMIalMU) - CTOMMOCTb
npuHaiexkaniei Bam o0nuraium MoXeT Kak pacTH, TaKk U CHUXKATHCS, U €€ POCT B MPOIILIOM 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 CHUKEHHsI IIeHbl 0ONMuranuu Ha pbiHKe. VI3MeHeHue 1eHbl Ha OOJMUraluu CBSI3aHO,
MPEXJIe BCEro, C U3MEHEHUEM IPOILICHTHBIX CTaBOK Ha ()MHAHCOBOM phiHKe. Kak mpaBuio, mieHa
0o0JIMTranuu CHWXXACTCs, €CIU TPOLIEHTHBIE CTaBKHM HAa PBIHKE pacTyT, U HAaoOOpOT - IIeHa
o0JUranuu pacTeT, eciau MPOIEHTHBIE CTaBKU CHIKaroTcs. Hampumep, eciau HOBble oOmuranuu
BBIIMTYCKAIOTCS ¢ 00Jiee BHICOKOM MPOIIEHTHON CTaBKOM, TO cTapble oOnHranuu ¢ 0ojee HU3KOH
MPOLICHTHOW CTaBKOW CTAHOBSITCSI MEHEE MPUBJICKATEILHBIMHU JIsI UHBECTOPOB. Takxke nu3mMeHeHue
PBIHOYHOM CTOMMOCTU OOJIUTAIUA MOXET OBITh CBSI3aHO C M3MEHEHHEM BOCHPHSTHS PBIHKOM
(UHAHCOBOTO COCTOSIHMSI M TUIATEXKECIIOCOOHOCTH HMUTEHTa OOJHranuii, B TOM 4YHCIE C
U3MEHEHHEM KpEAUTHOTO pEUTHHTa SMUTEHTa (KOHKPETHOTO BBIyCKa OOJIHMTralui, JuIa,
MPEIOCTABUBIIETO oO0ecreueHrne Mo OOJuramusM, NpH €ro HaJIWNYMHh), KOPHOPaTUBHBIMU
COOBITHUSMH U IPYTUMU O0OCTOATEITHCTBAMH.

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 TUKBUIHBIMH SIBJISIOTCS OONHMTanuu, oOpallarouygecs Ha OpraHu30BaHHOM
PBIHKE, 00JIMTAIMH, HEe 00palaonecs Ha OpraHU30BaHHOM PBIHKE — MEHEE JIMKBH/IHBI, OTHAKO
B IIFOOOM citydae Bl MOXKETe CTONKHYTHCS B OIPEIEIEHHBII MOMEHT C HEBO3MOKHOCTBIO MPO/IaTh
CBOM OOJIMTAIlMU WM C TeM, 9YTo Bam mpuaeTcs mpoaarh uX ¢ CyIIeCTBEHHBIMHU YOBITKAMH U3-3a
CHIDKEHUS CTIPOCa Ha HUX WJIA KaKUX-THO0 OrpaHrYeHU Ha uX obparenue. [Ipeamocbuikamu st
CHWDKEHHUS JIMKBHJIHOCTH OONHWTanuii MOTYT SIBISTHCSA: HWCKIIOUYEHHE OOIuranmui w3
KOTHUPOBAJIBHOTO CIHCKA OWPXKH, CHIDKEHHE pPEUTHHra JMHUTEHTa (KOHKPETHOTO BBIMTYCKa
obnuramuii, JiMna, MPEeJOCTAaBUBIIEIO OOCECIeUeHHEe MO OOJHralusM, MPH €ro HaJUu4duu),

HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U Apyruec 00CTOATENLCTBA.




Kpenutubiii puck. CymecTByeT pHCK HEUCIIONTHEHHS HOMUTEHTOM OOJHTanuid CBOUX
0053aTeNbCTB, KOTOPBIA MOXKET pEaIn30BaThCA, B YACTHOCTH, B BUJE MPOIYCKA WM 3aIEPHKKU
BBIMIJIATHI KYTTOHOB | (MJIM) MOTAIIEHUs] HOMHHAJIBHON CTOMMOCTH OOJIMTaIluu.

Puck pedoara. Cutyanus, npu KOTOPOW 3MHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
oOnuranuii cymMmy noraimieHust ooauranuii ¥ (UiM) KynoHOB 1o Heil. B aToM citydae MHBECTOPHI
PHCKYIOT IIOTEPSATH BCE CBOM BJIOXKEHHUS B IaHHYIO [IEHHYI0 Oymary. JlehonT MokeT mpou3oiTH y
HYMHUTEHTOB C JIIOOBIM YPOBHEM KpPEAUTHOTO pedTuHTa. KpeauTHbIM peHTHHT OTpakaeT MHEHUE
PEUTHHIOBOrO areHTCTBA O BEPOSTHOCTU HACTYIUICHHs J1eoiTa: HAUMEHEe BEPOSITHBINA YPOBEHD,
KaK MpaBujio, o0o3HavyaeTcss «AAA» (BBICIINIA KPEIUTHBIA YPOBEHB, 3aT€M CIEAYeT «AA», «A»,
«BBB», «BB», «B» 1o crenenu yBennueHHs] BEPOATHOCTH nedonta). UeMm HIKE KPEIUTHBIN
PEUTHHT 3MUTEHTA (KOHKPETHOT'O BBIITyCKa OOJUTalluid, TUIa, IPEJOCTaBUBILIEr0 0OecreyeHue 1o
o0nuranusaM, Ipu ero HaJM4Yuu), TEM BBIIIEC 110 MHEHUIO KPEAUTHOTO PEUTHHTOBOTO areHTCTBA
BEPOATHOCTH JiehoiTa.

Puck 6ankporcTBa 3MuTeHTa. [Ipu nprobpeTeHry 00IUranuii, SMUTEHTAMHU KOTOPBIX SBIISIOTCS
OpraHu3alliy, CYIIECTBYET PHUCK OaHKpPOTCTBa SMHUTEeHTa. B ciaydae OaHKpOTCTBA IMHTEHTA
pa3Mep ero MMyLIECTBAa HEIOCTAaTOYEH MJIs pacyeToB €O BceMH Kpenuropamu. lloramenue
3a/I0JDKEHHOCTH  IIPOMCXOJUT COIJIaCHO 3aKOHOJATENbHO YCTAHOBJIEHHOW OYEPEIHOCTH.
Hecmotpss Ha TO, 4TO B ciy4yae OAHKPOTCTBA BBIIUIATHI OCTABIIETOCS WMYIIECTBA dMUTEHTA
NPOU3BOJATCS  BiAJeNbllaM OOJuranuii mnepen  BiajeNbllaMd  NPUBUIETHPOBAHHBIX 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 CciayyaeB SMUTEHT OepeT Ha cebs oOs3arenscTBa MO oOnuranusM 0e3
JIOTIOJTHUTEIBHOI0 UMYIIECTBEHHOTro o0ecrneyeHus no HUM. CocoOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNNbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HATPUMED, BEICOKUM
KpCAUTHBIM peﬁTHHFOM OMUTCHTA, YCHGHIHOﬁ ACATCIIBHOCTBIO JOMUTCHTA, €I0 YCTOﬁQHBLIM
(MHAHCOBBIM TIOJOKEHUEM, peryTanueil U T.1. Bmecre ¢ TeM HCHOIHEHHE 00S3aTENBCTB TI0
o0nuranusM  MOXeT ObITh  IOJIHOCTBIO HMJIM  YacTUYHO  OO0ECHEYMBATHCS  3aJI0TOM,
OPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHEH, rOCyJapCTBEHHON MM MyHHLIMIIATIbHOM TapaHTHei.
Hpe)lnonaraeTCﬂ, 4TO B Cliydac€ HCBBIIIOJIHCHUA OMUTCHTOM CBOHX 0053aTEILCTB MO TAaKUM
oOyranysiM TOTalleHHe 33J0JDKEHHOCTH TIepe]] BIaJAeNbIllaMi OOJIHranuii OCYIIECTBISETCS
(TTOJTHOCTBIO WJIM YaCTHYHO) 32 CYET MPeyCMOTPeHHOTo obecniedeHus. [Ipu nmokymnke oOnuranui
Bam crnenyer oOparuTh BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYHMBOCTH M JOOPOCOBECTHOCTH

SMUTEHTA, TaK U Ha Ka4ecTBO oOecreyeHus o o0aurauusM (pu HaJIUYuH).




Komuccun

[Ipu cnenkax ¢ oOJMMramMsIMM POCCUHCKUX SMHUTCHTOB B3MMAaeTCd KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TMOpPYYEHH, a TaKKe MOXET B3MMAThCSi KOMHCCHM OWPKH M KIMPUHTOBOU
OpraHM3aIy 32 COBEPILEHUE CIIEIKU, KOMHCCUS JCTO3UTapHs 3a Y4eT IpaBa COOCTBEHHOCTH
uHBecTOpa Ha obmuranuioo. Pa3Mepsl Bcex TapudoB MOXKHO HallTu Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluy U OUPKH.

[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 CHCJIKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIH KYMOHHBIM J0XO.

nepeacTcsl MPOIaBIly OOJIUTAIIH.

7Kano0bl u npeasioKeHust
Kanobel u npemnoxenuss Bel Moxkere HarpaBuTh OpoKepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOPETYJIMPYEMYIO0 OpraHu3anrio B cepe (GUHAHCOBOTO PHIHKA, WICHOM KOTOPOW SIBJISCTCS

Takoi Opokep, uiu B bank Poccun.




