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WNHdopMannoOHHbIH JOKYMEHT

O0suranmsi poccuiicKoro SMUTEHTAa

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHwsiMu. He sBisercs
VH/IUBUAYAIIbHOM  WHBECTULHMOHHOW  pPEKOMEHJIALMEN WM  PEKJIAMHBIM  MaTEpPHaJIOM.
Nudopmanus npuBeaeHa il MTOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIMTAIIAN

pOCCHﬁCKOFO OMMUTCHTA.

ITO0 He BKJIAJ
Bb1 MOKkeTe MOTEPATH BCE, YTO BJIOKUIH
Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAaHbI) FOCYAAPCTBOM

B ciryuae norepb KOMIeHCAINii He MPeIyCMOTPEHO

OCHOBHBIE XapPaKTEePUCTUKHU 00JTUTallUM POCCUICKOr0 IMUTEHTA.

OO6nuranus pocCUHCKOro MUTEHTa — 3TO LIeHHasi Oymara, 3aKperisiolas rnpaBa ee Biajienblia
Ha IOJyYEHHE B INPEIYCMOTPEHHBIM B HEH CPOK OT DMUTEHTA €€ HOMMHAJIBHOW CTOWMOCTH.
OO6nuranst MOXET TakXke MpeJycMaTpuBaThb IIpaBO €€ BIajAeiblla Ha IOJydyeHUe
YCTAHOBJICHHBIX B HEW NpOLEHTOB (KymoHOB). Kaxmas oOnuranus OZHOTO BBITYCKAa HMEET
OJIMHAKOBBII 00BeM mpaB. Bce ycnoBus moramieHus M BBIUIAT KYHOHOB MO OOJIMTalluu
orpezeNeHbl B AMHCCHUOHHOW JOKyMEHTalMH. B dacTHOCTH, MOXET OBITh yCTAHOBIIEHO, YTO
pa3Mep KyMOHHBIX BBIILIAT 110 OOJIMTalUsaM ONPEAESATCS SMUTEHTOM B IpoLiecce UX oOpalleHusl.
[Toramenre HOMUHAIBHON CTOMMOCTH OOJIMTallii MOKET OCYIIECTBISATHCS YacTSIMU B IIPOLIECCe
oOpamienus oOnuranuii (amoprtuzanus obnuranuu). B 3ToM ciiyyae ocTaBuInecs KyHNOHHBIE
IUIATEXKU PACCUUTHIBAIOTCS HCXO/S M3 HEMOrallleHHOH HOMUHAJIBHON CTOMMOCTH OOJIMTalluy.
O6nuran MOTryT MpeaycMaTpuBaTh BO3MOXKHOCTh HMX JOCPOYHOTO TIOTallleHHs KakK 10

HMHUIIMATHUBC ODMUTCHTA, TaK U 110 HHUIIUATUBE UX BJIAACIIBIICB. B HCKOTOPBIX CIIy4dYasAX SMHUTCHT

ITon oOBIKHOBEHHOW OONMWTanMe MOHUMAeTCs OOJWramus, HE SBISAIOUIAICS CTPYKTYpHOH OOJIUTraIue,
obOnuranueii co CTPyKTYpPHBIM J0X0A0M (oOnmramuel, pa3Mep I0XoJa MO KOTOPOH 3aBUCHT OT HACTYIUICHUS WIIH
HEHACTYIUICHHUSI OJHOTO WJIM HECKOJIBKHX OOCTOATENBCTB, YKa3aHHBIX B a03alie BTOpPOM MOAIMyHKTa 23 myHKTa |
cratb 2 @enepanbHoro 3akoHa oT 22.04.1996 Ne 39-@3 «O pplHKe HEHHBIX Oymar»), CyOOpIMHHUPOBAHHOM
obymranueit, obnuranueil 06e3 cpoka IoramieHUs, KOHBEPTUPYEMOM OOJuranuei, KOMMEp4ecKon oOiuramnue,
obnuranueit ¢enaepanpHoro 3aima s ¢usmdeckux sui (OD3-H), 3aMemarorneii obauranmed (obmuramuei,
npenrycMoTpeHHol crateelt 6 denepanbHoro 3akoHa oT 14.07.2022 Ne 319-03 «O BHeceHMM W3MEHEHUH B
OT/CNIbHBIC 3aKOHOJATENbHBIC aKThl Poccuiickoit ®Penepaiun»), obOnuranmeid ¢ 3aJ0roBbIM 0OECIEUYCHHUEM
JICHE)KHBIMH TPEOOBaHUSIMU.




WIM WHOE JIMI0 3apaHee OOBSABISIET O CBOCM TOTOBHOCTH MpUOOpecTH y J0o00ro
3aMHTEPECOBAHHOTO JMIa OOJHWralu B ONpeAeTeHHYIO aaty (odepTa mo oOIUTranusm).
OOparure BHUMaHUE, YTO KOJMYECTBO OOJIUTaLUi, MPHOOpPETaeMbIX MO OdepTe, MOKET OBITh
OrpaHM4eHO, 1 BBl He cMOJKeTe MpH KeJTaHu! MPoaTh Bee nmeronecs y Bac oonuramum.
OOnuranuy KOMIIaHUH (KOPIOpaTHBHBIE OOJMHUraluu), B OTJIMYKE OT aKLUi, HE JA0T MPaBO Ha
y4JacTHe B yIpaBICHUH KOMIaHUeH (00IIecTBOM).

YuyacTue B pacnpeiejeHHH MMYIIECTBA, OCTAIIIErocsl NMPH JUKBUIAUHHM (0aAHKPOTCTBE)
odmecrBa. [lpn nukBumarmum OOIIECTBO IPEKpAIAeT CBOK JEATEIBHOCTb, HMYILECTBO
o0IIecTBa pacmpenensercs MeX1y KpeauTopamu (Kak IMpaBHiIo, IyTEM MPOAAXH UMYILECTBA U
nepeaayn JICHeXKHBIX CPEICTB KPEIUTOpaM), B TOM YMCIIE BJaJelblaMi OOJIMTanuii 00IIecTBa.
Brnanmenbupl obnuranmii  ydyacTBYIOT B paclpellelIeHHH HUMYIIECTBA TNepea  BIaAeTbllaMu

IMPUBHJICTUPOBAHHBIX U OOBIKHOBEHHBIX aKHHﬁ.

OcHOBHBIE PHCKH:

PbiHOYHBII pHCK (PHCK HEraTMBHOIO M3MEHEHHMSl CTOMMOCTH OOJMralMu) - CTOMMOCTb
npuHaanexameid Bam oGnuranum MoxeT Kak pacTH, Tak U CHHXKAThCsl, U €€ pOCT B MPOILJIOM He
O3HauaeT ee pocra B OyaymeM. B ciydae BO3HHMKHOBEHHS HEOOXOJUMOCTH pealu3aluu
o0nurauuu A0 ee MoralieHus SMUTEHTOM CYIIECTBYET PUCK TOro, 4YTo Bbl moHeceTe yOBITKH B
pe3ynbTare CHUKEHMs LIeHbl 0ONuraiuu Ha pblHKe. V3MeHeHHe 1eHbl Ha OOJUraluu CBSI3aHoO,
IpeX/ie BCEro, ¢ U3MEHEHUEM MPOLIEHTHBIX CTaBOK Ha (puHaHCOBOM pbIHKe. Kak mpaBuiio, 1ieHa
o0NMranMyM CHUXAETCs, €ClIM TPOLEHTHbIE CTABKM HA pPBIHKE pacTyT, U HAoOOpOT - IIeHa
o0JUranuu pacrTeT, eciau MPOLEHTHbIE CTaBKU CHUXkatoTcsl. Harpumep, ecinu HOBble 0OIUTanuu
BBIIYCKAIOTCS ¢ 0oJiee BHICOKOM MPOIIEHTHON CTaBKOM, TO cTapble oOnuranuu ¢ 6osiaee HU3KON
IIPOLIEHTHOW CTaBKOM CTaHOBATCS MEHEE NPUBIICKATEIbHBIMUA JUII HWHBECTOpPOB. Takxke
U3MEHEHHE PIHOYHOW CTOMMOCTH OOJUTalliil MOXKET ObITh CBSI3aHO C U3MEHEHUEM BOCTIPUSATHS
PBIHKOM (PMHAHCOBOTO COCTOSIHUS M TUIATEKECITIOCOOHOCTH SMHUTEHTA OOJIUTalluii, B TOM YHCIIE C
M3MEHEHHEM KpEAUTHOTO pEWTHHIra SMUTEHTa (KOHKPETHOro BBINTyCKa OOJHMranui, Juua,
IPEJOCTaBUBILEr0 obOecreueHue 1o OOJuranusM, NpU €ro HaJU4uu), KOPIOPATHUBHBIMU
COOBITUSIMH U APYTUMU OOCTOSATEIIbCTBAMH.

Puck nuxkBuaHocTH. JIMKBUIAHOCTH, TO €CTh BO3MOXKHOCTH MpPOAaTh OOJHMranuio B OO0
MOMEHT BpeMeHM O0e3 CYIIECTBEHHOTO CHMKEHUS €€ CTOMMOCTH, 3aBUCHUT OT CIpoca U
npeUiokeHusl Ha pbiHKe. Hanbosnee MTUKBUIHBIMH SIBIISIOTCS OOJIMTalvu, OOpallarouiecs Ha
OpPraHM30BaHHOM pbIHKE, OOJIMraluu, He oOpallaroliiecs Ha OPraHu30BaHHOM pPhIHKE — MEHee
JMKBUAHBI, OJHAKO B JIIOOOM ciydae Bbl MOXeTe CTOJKHYTbCS B OIpPENCICHHBIH MOMEHT C

HCBO3MOXHOCTBIO IPOJATH CBOU o6nnraupm nin C¢ TEM, 4YTO Bam npuacTCsa mnpoaarb MX C




CYIIECTBEHHBIMHU YOBITKAMM M3-32 CHWXKEHMS CIpOCa Ha HUX WIN KaKuX-IM00 OrpaHWYeHui Ha
ux obOpamenue. Ilpeamocsuikamu A CHU)KEHUS JTUKBUAHOCTH OOJIMTALMH MOTYT SIBIISITHCS:
UCKJTIOUEHHE OOJUTaluii U3 KOTHPOBAJIBHOTO CHHCKA OWPXKH, CHIDKEHHE PEHTHHTAa SMUTEHTA
(KOHKpETHOTO BBIITyCKa OOIMIraluid, JIMIa, IPeJOCTaBUBILEro odecreyeHre o o0nuranusm, npu
€ro HaJM4YuM), HeraTUBHbIE KOPIIOPATUBHBIE COOBITHS U IPYTHe OOCTOSTENBCTBA.

Kpenutnbiii  puck. CymecTByeT pHCK HEUCIOJIHEHUS SMHUTEHTOM OOJIMTanuil  CBOMX
0053aTeNbCTB, KOTOPBIA MOXKET pEaIn30BaThCA, B YACTHOCTHU, B BUJE MPOITYCKA WM 3aIEPHKKU
BBINJIATHI KYIIOHOB U (MJIM) MTOTallleHUs] HOMHUHAJIbHOM CTOMMOCTH OOJIMTalluu.

Puck npedouara. Curyanus, npu KOTOPOM DMHUTEHT HE B COCTOSIHUMM BBIIUIATUTH BIaAEiIbLaM
obnuranuii CyMMy TIOTaleHust 00IMTanuii ¥ (M) KYIIOHOB TI0 Hell. B 3TOM citydae nHBECTOpHI
PHUCKYIOT MOTEPATh BCE CBOM BJIOXKEHHUS B JAHHYIO LIEHHYIO Oymary. /ledonaT MoxeT mpou30uTH
Yy 3MUTEHTOB C JIIOOBIM YPOBHEM KpEAUTHOTO pedTuHra. KpeuTHbIi peTHHT OTpa)xaeT MHEHHE
PEUTHHIOBOIO areHTCTBA O BEPOATHOCTH HACTYIUIEHUS 1e(0JiTa: HAMMEHEE BEPOSTHBII YpOBEHbD,
KaK IpaBuiio, 06o3Havaetcst «AAA» (BbICHIMI KPEIUTHBIA YPOBEHB, 3aTEM ClleyeT «AA», «Ay,
«BBB», «BB», «B» 1o crenenu yBeiawmueHHsI BEpOATHOCTH nedonta). UeMm HIKE KPEIUTHBIN
PEUTHHI SMUTEHTA (KOHKPETHOI'O BBIMYyCKa OOJMraluii, JMla, IpeJoCTaBUBILEro oOecreyeHue
no obOauranusM, NpU €ro HaJU4uu), TEM BbIIIE MO MHEHHUIO KPEIAUTHOIO PEUTHHIOBOIO
areHTCTBA BEPOSTHOCTh Ae(OITa.

Puck OankporcrBa smureHTa. [Ipym mnpuoOpereHun oOnuranuil, SMUTEHTAMH KOTOPBIX
SBJISIIOTCSl OpraHU3alMM, CYLIECTBYeT PUCK OaHKpOTCTBAa 3MHMTEHTa. B cimydae OGaHKpOTCTBa
OMUTEHTa pa3MEp €ro MUMYyILeCTBAa HENOCTATOYEH I pPAacyeTOB CO BCEMHU KPEAUTOPAMHU.
[Toramenne 3a0JDKEHHOCTH IPOMCXOMUT  COIVIACHO  3aKOHONATENBHO  YCTAHOBJICHHOM
ouepenHocTH. HecMoTps Ha To, 4yTO B ciy4yae OAaHKPOTCTBA BBIIUIATHl OCTABILErOCsS UMYILECTBA
HSMHUTEHTa MPOM3BOJATCS BiaJeNbliaM OOJUranuii mepesa BiajenblaMi NPUBUIETHPOBAHHBIX U
OOBIKHOBEHHBIX aKI[Mi{, UMYIIIECTBA MOXKET ObITh HEJOCTATOYHO IS BBIIUIAT Mo obsuranusm. B

pe3ynbTaTe Bbl MOXKeTe MOTEpSITh BCE CBOM BIOYKEHHUS B OOJIUTaIINH.

B OonpimmHCTBE ciayyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnHramusMm 0e3
JOTIOTHUTEIFHOTO MMYIIIECTBEHHOTO obecredeHusi o HUM. CIOCOOHOCTh AYMUTEHTA B TIOJTHOM
00BeMe BBITIOTHITH CBOM 00SI3aTEIIbCTBA IO OOJIMTAIUSAM TTOATBEPIKIACTCS, HAIIPUMED, BHICOKUM
KPEJAWTHBIM PEHTHHTOM SMHTEHTA, YCICITHOW IEATCIIEHOCThIO 3MHTEHTA, €r0 yCTONYHMBBIM
(UHAHCOBBIM TIOJIOKEHUEM, peryTanueld U T.J4. BmecTe ¢ TeM HcCIoNHEeHHEe 00s3aTeNbCTB 0
oOMramusaM  MOXET OBITh  IOJHOCTHIO HWJIM  YAaCTHYHO  OOECHEUYMBATBCS  3aJI0TOM,
MOPYYUTEIILCTBOM, OAHKOBCKOM TapaHTHUEH, TOCYAAPCTBEHHOW WJIM MYHUITUIIATLHON TapaHTHEH.

Hpez[nonaraeTCﬂ, 4TO B ClIydac€ HCBBIIIOJIHCHUA OMHUTCHTOM CBOHX 0053aTEJILCTB 110 TaKUM




oOyranysiM TIOTalIeHHe 33J0JDKEHHOCTH TIepe]] BIaeNbllaMd OOJIHMranuil OCYIIECTBIAETCS
(MTOJIHOCTBIO WJIM YacTMYHO) 3a CYET MpeaycMOTpeHHOro oOecmeueHus. IIpu mokymke
oOmuranmii Bam crnegyer oOpaTHUTh BHMMaHHWEe Kak Ha (UHAHCOBYIO YCTOMYMBOCTH U

JI0OPOCOBECTHOCTh SMHUTEHTA, TaK M Ha KAYECTBO 0OCCIICUCHHS 110 00IMranusiM (Mpy HAJTHUYHHN).

Komuccun

[Ipu cnenkax ¢ oOJMMramMsIMM POCCUHCKUX SMHUTCHTOB B3MMAaeTCs KOMHUCCHsS Opokepa 3a
UCIIOJTHEHUE TOPYYECHUH, a TaKKe MOXKET B3MMATbCd KOMHUCCHUU OUPKH U KIMPUHTOBOM
OpraHM3aIy 32 COBEPILEHUE CIIEIKU, KOMHCCHS ICTO3UTapHs 3a Y4eT IpaBa COOCTBEHHOCTH
WHBECTOpa Ha oOmuramuio. PasMepsl Bcex TapudoB MOXKHO HAWTH Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OPTaHU3aluu ¥ OUPKH.

[Tpu mokymnke oOpamaroieiicss Ha pbhIHKE OOMUTallid B CYMMY CIEJIKH BKJIIOYAETCS YacTb
KYIOHHOTO TPOIEHTHOTO J0XOJa IO OOJHUraliy, paccuuThiBaeMasi MPOMOPLHOHAIBHO
KOJIMYECTBY JHEH, MPOIISANIUX OT JAaThl MPEABIAYIIEH BHIIIATHI KYIIOHHOTO J10XOJa J0 AaThl
WCIIOJIHEHHS CHCJIKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIM KYMOHHBIM J0XOJ

nepeaaeTcst MpoIaBily OOIUTaIiH.

Kano0b1 1 npeaIoKeHUus:
Kanobel u nmpennoxenust Bol Mojkere HampaBUTh OpoKepy, ¢ KOTOpeIM Bbl coTpynHuvaere, B
CaMOpETyJIMpPyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOTO PHIHKA, YIEHOM KOTOPOH SIBISETCS

Takoi 6poxep, unu B bank Poccun.




