@ EEP MHOOPMALIMOHHbIA AOKYMEHT

NO O6bIKHOBEHHOW! OBJIMFTALIUM POCCUIACKOIO SMUTEHTA

O6nuraums pocCMMCKOro SMMTEHTa

MpenocTaBnseTcs B COOTBETCTBUM C YCTAHOBNEHHLIMU TpeboBaHUAMU. He aBnsaeTcs
WHAUBMAYANbHOW WMHBECTULIMOHHOW PEKOMEHAAUMEN WM pPeKNaMHbIM MaTepuanoM.
MHdopmMauma npuBeseHa AN MOHWMAHUS CYLLECTBEHHbIX XapaKTEPUCTUK U PUCKOB
06MraLmm poccUNCKOro SMUTEHTA.

JTO He BKNnaja

Bbl MOXKeTe noTepsATh BCE, YTO BJIOXKUIN

Cpeacrea He 3acTpaxoBaHbl (He rapaHTUpPOBaHbl) FrOCyAapCTBOM
B cnyyae notepb KOMNEHCaLUi He NpeayCMOTPEHOo

OCHOBHbI€ XapaKTEpPUCTUKU 06/1Mraum poCCMMCKOro SMUTEHTA.

O6nuraumns poccUinCKoro aSMUTEHTA — 3TO LieHHas byMara, 3aKkpenssiiolas npaea ee
Bfafenbua Ha rMoslydeHne B MpedyCMOTPEHHbIN B HEM CPOK OT 3MUTEHTa ee
HOMWMHasIbHOM CTOMMOCTU. OB6nuraums MOXeT Takxe npedycMaTpuBaTb MpaBo ee
BflafenblUa Ha MoMyYeHWe YCTaHOBSIEHHbIX B HeWl MpoueHToB (KymoHOB). Kaxaas
0bn1raumsi 0AHOro BbiMycka MMEET OAMHAKOBLIN 06beM NpaB. Bce ycnoBus norawieHus
M BbINIAT KYMOHOB MO O6/MrauMn onpeaenieHbl B SMUCCMOHHOW AOKYMeHTauun. B
YACTHOCTM, MOXET BbITb YCTAHOB/IEHO, YTO Pa3Mep KYMOHHbIX BbINaT Mo 06auraumsim
onpeaensaTcs SMUTEHTOM B NnpoLiecce nx obpaLleHus.

MoralueHne HOMUHANbHOW CTOMMOCTM 06AMUraLUmMmM MOXKET OCYLLECTBNSATLCA YacTMU B
npouecce obpalleHus obnuraumin (amopTusaumsi obnuraumm). B 3ToM cnydae
OCTaBLUMECS KYMOHHbIE MNaTEXW PACCUATLIBAIOTCS WMCXOAS W3  HeroralleHHOM
HOMWHasIbHOM CTOMMOCTW 0bnmraumm.

O6nurauum MoryT nNpeaycMaTpuBaTh BO3MOXHOCTb MX IOCPOYHOMO NMOralleHust Kak no
MHULIMATUBE SMUTEHTA, TaK M MO MHULMATUBE MUX BNaAenbLEB. B HEKOTOPLIX Cly4asx
SMUTEHT WM MHOE NIMLIO 3apaHee O6bLSABNSET O CBOEM FOTOBHOCTM MpPUOBpecTun y
Ntoboro 3anMHTEPECOBAHHOIO NuLA@ obnuraumm B onpeaeneHHyo aaty (odepta no
obnuraumsam). ObpaTuTe BHUMAHME, YTO KOMIMYECTBO 06Mrauunii, nprobpeTaembIx Mo
odepTe, MOXET 6biTb OrpaHNYeHo, U Bbl HE CMOXEeTe npu XXenaHuu npoaaTth BCE
nmetowmecs y Bac obnuraumm.

1 Nop o6bikHOBEHHON OBnMraLyvelt MOHMMAETCs 06nMraumsi, He SIBMSIIOWAsCS CTPYKTYPHONM obnuraumeii,
obnuraumeit co CTpyKTypHbIM A0X0A0M (0bnnraumein, pasmMep Aoxoaa No KOTOPOoW 3aBUCUT OT HACTYMJIEHUS!
WM HEHACTYMJIEHMS] OAHOIO MM HECKOJIbKUX 06CTOATENbCTB, YKa3aHHbIX B ab3ale BTOpOM NoanyHkTa 23
nyHkta 1 cratbu 2 degepanbHOro 3akoHa ot 22.04.1996 N2 39-03 «O pblHKE UEHHbIX Bymar»),
cybopavHMpoBaHHoOW obnuraumel, obnuraumeli 6e3 cpoka noralleHusl, KOHBEPTUPYEMOW obnuraumen,
KOMMepyeckor obnuraumein, obruraumen deaepanbHoro 3anMa ans ¢usudecknx umy  (OD3-H),
3aMellaolein obnuraumen (obnuraumeli, NpedyCMOTPEHHOW cTaTbet 6 depepasnibHOro 3akoHa oOT
14.07.2022 N2 319-03 «O BHECEHMM M3MEHEHWUN B OTAENbHblE 3aKOHOAATESIbHbIE aKTbl Poccuiickoi
depepaunmn»), obnmraumen ¢ 3anoroBbiM 06€CreYeHNeM AEHEXHbBIMKU TPEGOBAHUAMM.



O6nuraumMm KoMnaHui (KopnopaTuBHble obnurauun), B OTIMUYME OT aKUMK, He AaloT
NpaBoO Ha y4acTue B yrnpaBiieHnn KoMnaHuen (obLecTsom).

YyacTtve B pacnpegeneHumM MMyLlecTBa, OCTalowerocs npuv JIMKBMaauum
(6aHkpoTtcTBe) obuwecrBa. [lpy nukBuagaumm oO6LWECTBO MpeKpallaeT CBO
AeATeNbHOCTb, MMYLLECTBO obLlecTBa pacnpeaensiercs Mexay kpeautopamu (Kak
npasuno, NyTeM NpoAakn UMyLLLECTBA U Nepeaayn AeHEXHbIX CPEACTB KpeauTopam),
B TOM uucne BrajaenbLuamm obnuraumii obuectsa. BnagenbLbl o6nuraumii y4acTByoT
B pacnpedeneHuM uMMywecTBa nepea Bnagenbuamn  NpUBUIETMPOBAHHbLIX W
06bIKHOBEHHbIX aKLIUMN.

OCHOBHbIE PUCKM:

PbIHOYHBbIA pUCK (PUCK HEraTMBHOIO U3MEHEHUsI CTOMMOCTU obnurauum) -
CTOMMOCTb NpuHaanexailen Bam obnuraumm MOXET Kak pacTv, TaK U CHMXaTbCs, U
ee poCT B MPOLLIOM He 03Ha4aeT ee pocTa B OyaywieM. B cnyyae BO3HMKHOBEHMS
HeobxoaAMMOCTM peanusauum obnuraumm A0 €e noraweHusl SMUTEHTOM CyLlecTByeT
PUCK TOro, 4Yto Bbl MOHeceTe ybbITKM B pe3ynbTaTe CHMXEHWUS LieHbl 0bnmraumm Ha
pbiHKe. /I3MeHeHMe ueHbl Ha obnuraumm CBS3aHO, NPEXAe BCEro, C M3MEHEHWEM
MPOLEHTHbIX CTaBOK Ha (MHAHCOBOM pblHKE. Kak npaBwno, ueHa obnuraumm
CHUXXAETCS, €CNM MPOLEHTHblE CTaBKM Ha pblHKE pacTyT, M HaobopoT - LeHa
obnvraumm pacteT, ecnm NPOLUEHTHbIE CTAaBKM CHMXKAKOTCA. Hanpumep, ecnn HoBble
obnuraumm BbIMycKaloTcs C 6onee BbICOKOM MPOLEHTHOM CTaBKOW, TO CTapble
obnuraumm ¢ 6onee  HU3KOM  MPOLIEHTHOM CTaBKOW  CTaHOBSITCS  MeHee
npuBNEKaTENbHbIMU AN MHBECTOPOB. TakKXe W3MEHEHWe PbIHOYHOM CTOMMOCTYU
obnuraumnin MoxeT BbiTb CBSI3aHO C U3MEHEHMEM BOCTPUSTUS PbIHKOM (DMHAHCOBOTO
COCTOSIHMS! M NNIATEXECNOCOOHOCTM 3MUTEHTA 06IMraumin, B TOM YACNE C U3MEHEHMEM
KpPeAMTHOro penTuHra 3MuTeHTa (KOHKPETHOro BbiMycka obnuraumi, nuvua,
npegocTaBMBLIEro  obecriedeHne nNo  obnurauMsiM, NpuM  €ro  Hanuuum),
KOpnopaTBHbIMK COBbITUAMU 1 APYrMU OBCTOATENLCTBAMM.

PuUck nMKBMAHOCTU. JINKBMAHOCTb, TO €CTb BO3MOXHOCTb MpoAaTb obnurauuto B
nobon MOMEHT BpeMeHu 6€e3 CyLEeCTBEHHOrO CHMXXEHUSI ee CTOMMOCTW, 3aBUCUT OT
Cnpoca U NpeanoXeHust Ha pbiHke. Hanbonee nNuKBMAHbIMKM SBASIOTCS obnuraumm,
obpallatomecs Ha OpraHM30BaHHOM pbiHKe, obnurauumn, He obpalwarowmecs Ha
OPraHN30BaHHOM pbIHKE — MeHee NIMKBUAHbI, OAHaKo B NO60OM cnyyae Bbl MoxeTe
CTONKHYTbCS B ONpeAeneHHbIi MOMEHT C HEBO3MOXXHOCTbIO NPOAaTh CBOM 06uraumm
unn ¢ TeM, 4yto BaM npuaetcs npodaTb UX C CyLWECTBEHHbIMM YObITKaMuM M3-3a
CHMXXEHMSI CMpoCa Ha HUX WM KakuxX-NMBo OrpaHnyYeHui Ha WX obpalleHue.
MpeanocbikaMn AN CHWXKEHUSI JIMKBUAHOCTM  06nurauuin  Moryt  sBASiTbCS:
UCKITIOMEHNE obnuraumi u3 KOTUPOBANIbHOrO CrMCKa OUPXKKM, CHUMXKEHME pEUTUHra
aMuTeHTa (KOHKPETHOro Bbinycka obnuraumin, nuua, NpeaocTaBuBLLErO obecneyeHme
no obnuraumam, Npu ero Hanuuun), HeraTMBHbIE KOPNOpaTUBHbIE COOLITUS U ApYyrue
obcTosATENbCTBA.

KpeanTHbin puck. CyllecTBYET pUCK HEUCMNOSTHEHUS SMUTEHTOM 06MraLnin CBOMX
0653aTeNnbCTB, KOTOPbIM MOXET peann3oBaTbCsl, B YaCTHOCTW, B BUAE MPOMNycKa WUan
3a[1epXXKM  BbIMMATbl KYMOHOB ¥ (MNKM) nOralleHnss HOMMHaNbHOM CTOMMOCTM
obnuraumn.

Puck pedonta. Cutyaums, npv KOTOPOM 3SMUTEHT HE B COCTOSIHAM BbINIATUTb
Bnagenbuam obnuraumii cymmy norawleHus obnurauuii n (Mnm) KyrnoHoB Mo Hew. B
3TOM C/lydae MHBECTOPbl PUCKYIOT MOTEPSTb BCE CBOW B/IOXKEHUS B AAHHYIO LLEHHYHO




bymary. [edonT MOXET MPOU30UTM Yy 3MUTEHTOB C NtOObIM YPOBHEM KpPEeAWUTHOMO
penTuHra. KpeauTHbIM PENTUHI OTpaXKaeT MHEHWE PEWTUHIOBOrO areHTCTBa O
BEPOSATHOCTM HacTynneHust aedonTa: HauMeHee BEPOSITHbIA YPOBEHb, KaK MpPaBuo,
obo3HauaeTcss «AAA» (BbICLUIMI KpeaMTHbIA YpPOBEHb, 3aTeM cneayeT «AA», «A»,
«BBB», «BB», «B» no creneHn yBenuuyeHusi BeposiTHOCTU Aedonta). Yem Huxe
KPeOWUTHbIA  PEATUMHr 3MUTEHTA (KOHKPETHOro BbiMycka obnuraumin, nuua,
npeaocrtaBmslLero obecneveHre no obnuvraumnsiM, NpuM ero Hanuuumn), TeM BbILE MO
MHEHWIO KPeAUTHOro PEMTUHIOBOr0 areHTCTBa BEPOSITHOCTb AedonTa.

Puck 6aHkpoTcTBa 3MUTEHTaA. [lpu npuobpeTteHun obnurauuin, 3MUTEHTaAMU
KOTOPbIX SIBASKOTCS OPraHM3aunm, CyLwecTByeT puck 6aHKpOTCTBa aMUTEHTa. B criyyae
6aHKpOTCTBa SMUTEHTA pa3Mep ero MMyLLecTBa HeAOCTaTOYEH A1S pac4eToB CO BCEMM
KpeauMTopamu. loraweHne 3a40/MKEHHOCTU NPOUCXOAUT COrflacHO 3akoHoAaTeNbHO
YCTaHOBNIEHHOW oYepeaHoCcTU. HecMoTpst Ha To, UTO B clydae 6aHKpPOTCTBA BbiNNaThl
OCTaBLUErOCA MMYLLECTBa 3MUTEHTA NPOM3BOAATCS BnagenbuaMm obnuraumin nepen
BnagenbLamMy NpyUBMNErMPOBaHHbIX M 0BbIKHOBEHHbIX aKLIMI, UMYLLIECTBA MOXET ObiTb
HeAOCTaTOYHO ANs BbiNfaT no obnurauunsM. B pesynbtaTe Bbl MOXeTe noTepsiTb BCe
CBOM BfIOXXEHWS B obnmrauumu.

B 60onbluMHCTBE criyyaeB aMUTEHT b6epeT Ha cebsa obasaTenscTea no obnuraumsam 6e3
LAOMOSTHUTENBHOMO MMYLLECTBEHHOro obecrneyeHnst No HUM. CnocobHOCTb 3MUTEHTA B
MoNHOM 0bbeMe BLINOMHATL CBOM 06si3aTenbCTBa No 0bnvraumsaM noaTeepXXaaeTcs,
HanpuMep, BbICOKMM KpeaWTHbIM PENTUHIOM 3MUTEHTA, YCMELWHON AeSTeNbHOCTHIO
3MUTEHTA, €ro yCToM4mBbIM (PMHAHCOBBLIM MOMOXEHWEM, penyTaumen u T.4. Bmecte ¢

TEM WCMOSHEHWE 0653aTeNbCTB MO 06AMraumsM MOXET 6biTb MOSIHOCTbIO W/
YacTMYHO obecrneunBaTbCsl 3asioroM, MOPYYUTENbCTBOM, GAHKOBCKOW rapaHTueN,
roCyZlapCTBEHHOM MM MyHUUMMNANbHOW rapaHTuen. MNpeanonaraercsi, YTo B ciydae
HEBbIMO/IHEHNS1 SMUTEHTOM CBOMX 0653aTeNbCTB MO TakuM 06/MraumsiM noralleHve
3a[10/DKEHHOCTW Mepes BnaaenblamMu obnuraumin ocywectsnsercs (MOSHOCTbIO WK
YaCTMYHO) 3a CYET MpeaycMOTpeHHoro obecrnievenus. Mpu nokynke obnuraumnii Bam
cnegyet obpaTUTb BHUMaHWE Kak Ha (OMHAHCOBYHO YCTOMUMBOCTb M JO6POCOBECTHOCTb
3MUTEHTA, TaK M Ha Ka4yecTBO obecrneyeHuns no obnauraumsm (Npu Haanuum).

KomMmuccumn

Mpu caenkax ¢ obnmraumsMm poCCUMCKUX SMUTEHTOB B3MMAETCS KOMUCCUS Bpokepa
32 WCMOSIHEHWE MOPYYEHWUM, @ TaKXKE MOXET B3UMATbCA KOMUCCUM OBUPXU U
KJIMPUHIOBOM OpraHu3aLmmn 3a CoBepLUEHME CAENKN, KOMUCCUSt AEMO3MTapUs 3a yUeT
npaBa COBCTBEHHOCTW MHBECTOpa Ha ob6nuraumio. Pasmepbl BceX TapuOB MOXHO
HalTK Ha caliTe 6pokepa, Aeno3nTapus, KIMPUHIOBOWM OpraHn3aumm u 6UpXxu.

Mpy nokynke obpallalollencs Ha pblHKE ObnurauMm B CyMMy COENKWU BKJIHOYAETCS
YaCTb  KYMOHHOIO TMpPOLEHTHOrO Aoxoda Mo  obnaurauun, paccyuTbiBaemas
MPOMNOPLMOHANbHO KOJIMYECTBY AHEN, NpoWeawnxX OT AaTbl Npeablaylei BbinaaTbl
KYMOHHOMO 10X0Aa A0 AaTbl UCTIONTHEHMSI CAENKN KYNNIM-Npoaaxu obnuraunm. JaHHbIN
HAKOMMEHHBIV KYMOHHbIN J0X0A NepeaaeTcs NpoaasLy obnuraumu.

XXano6bl u npegnoXkeHns




Xanobbl n npeanoxeHns Bbl MoxeTe HanpaeBuTb Opokepy, C KOTOpbIM Bbl
COTPyAHWYAETE, B CaMOperynnpyeMyto opraHu3aumio B cepe (PpUHaHCOBOro pbiHKa,

Y/IEHOM KOTOpOW ABNSeTCs Takon 6pokep, unu B baHk Poccuum.




