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 IMIOHUMaHUsA CYIICCTBCHHBIX XapaKTCPUCTUK U PHCKOB O6HI/IFaHI/II/I

POCCHUICKOIO 3MUTEHTA.

910 He BKJIAJ
Bbl Mo2keTe moTepsiTh BCE, YTO BJIOKHJIH
CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAaPCTBOM

B ciryuae norepb KOMIIEHCAIINH He MPeTyCMOTPEHO

OCHOBHBIE XapPaKTEePUCTHKHU 00JTUTallUM POCCUICKOr0 IMUTEHTA.

O6nuranusi poOCCUMCKOTO YMUTEHTA — ATO IIEHHAsi Oymara, 3aKperuisolias rmpaBa ee Biaaesblia
Ha TOJIYYECHHE B MPEIYCMOTPEHHBIA B HEW CPOK OT AMUTEHTA €€ HOMHUHAJIBHOM CTOMMOCTH.
OO6nurainus MOXKeT TakKe MpeayCMaTpUBaTh MPaBO ee Biajeiblla Ha OMyYeHHEe YCTaHOBIEHHBIX
B Hel mpoieHToB (KymoHoB). Kaxgas obmuraius oZHOTO BBITyCKa MMEET OJMHAKOBBIA 00BbeM
npaB. Bce ycioBus morameHust U BBIIUIAT KYTTOHOB MO OOJIMTAllUK OTPEIEICHBI B SMUCCHOHHON
JIOKyMEHTalui. B 4acTHOCTH, MOXKET OBITh YCTaHOBJIEHO, YTO pa3Mep KYMOHHBIX BBHITIJIAT TIO
oOnuranusaM OMpeeNsaTcs IMHUTEHTOM B Ipolecce ux obOpamieHus. Takke, OONIUrald MOTYT
npexycMaTpuBaTh (UKCUPOBAHHBIE KYMOHHBIE BBIIUIATHI PA3HOTO pa3Mepa, B TOM 4YHCIE

YMCHbIIAOMHUECA B CIICAYIOIICM KYIIOHHOM IICPUOIC.

[Toramenre HOMMHAIBHON CTOMMOCTH OOJUTALMN MOXKET OCYILECTBIIATHCS YaCTsIMH B Ipoliecce
oOpaiieHuss obnurauuii (amopTtuzanusi oOnuranuu). B 3TOoM ciydyae ocTaBiiMecs KyNOHHbIE
TUTATE)KN PACCUNTHIBAIOTCS HCXO/IS M3 HEMOTAIIEHHOH HOMHUHAJIBHONH CTOMMOCTH OOJITMTaIlHH.
OO6nuraiuu MOTyT TNpeIyCMaTpUBaTh BO3MOXKHOCTh HMX JOCPOYHOTO TIIOTAIICHHs Kak I10
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 OTIPEeICHHYIO naTy (odepra mo oonuranusim). Obparure
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).




Yuyactue B pacnpeeieHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAANUN (0aHKPOTCTBE)
odmecTBa. [Ipy TMKBUAAIMN O0IIECTBO MPEKPAILACT CBOIO ICATEIIbHOCTh, UMYIIIECTBO 00IIeCTBA
pacnpezensercss Mexay KpeAuTopaMmu (Kak IMpaBUIIO, IMMyTeM MPOAaKH UMYIIECTBA U Mepeaadn
JEHEXKHBIX CPEJICTB KpEeIUTOpaMm), B TOM YHCIIE BiIaJelbllaMy o0iuraiuii oomectsa. Bianensiis
o0nuranuii y4acTByIOT B paclpeelIeHUH UMYIIECTBa Mepe ]l BJIaebliaMy IPUBUIIETUPOBAHHBIX

1 OOBIKHOBEHHBIX aKLIUH.

OCHOBHBbIE PUCKH:

PbIHOYHBIN pHCK (PHCK HEraTMBHOIO M3MEHEHHMSl CTOMMOCTH OOJIMralMH) - CTOMMOCTb
npuHaanexamned Bam odnuranyuy MoKeT Kak pacTH, TaKk U CHIXKATBCS, U €€ POCT B MPOILJIOM He
O3HauaeT ee pocra B OyayuieM. B ciydae BO3HHMKHOBEHHMS HEOOXOJUMOCTH pealu3aluu
o0nuranuu A0 ee MoralieHusl SMUTEHTOM CYILECTBYET PUCK TOro, uTo Bbl moHecere yObITKH B
pe3ysibTaTre CHUKEHHS LIEHbl O0JIMraluy Ha pblHKE. VI3MeHeHHe 1IeHbl Ha OOJUraluy CBSI3aHO,
IIPEK/E BCEro, C M3MEHEHUEM IPOLIEHTHBIX CTaBOK Ha (pMHAHCOBOM phIHKE. Kak mpasuiio, 1ieHa
o0MralMyu CHUXKAETCs, €CIIM IPOLEHTHbIE CTABKM HA pPBIHKE pacTyT, U HAoOOpOT - IIeHa
o0uranuu pacTeT, eci MPOLEHTHbIE CTaBKU CHUXkatoTcsa. Hampumep, eciin HOBble oOnuranuu
BBIITYCKAIOTCSI C 00Jiee BHICOKOM MPOIIEHTHON CTaBKOM, TO cTapble oOnuranuu ¢ 0ojaee HU3KON
IIPOLIEHTHOM CTaBKOW CTaHOBSTCS MEHEE IPUBJIEKATEIbHBIMHU JIJIs1 HTHBECTOPOB. Takxke n3MeHeHue
PBIHOYHOM CTOMMOCTH OOJMTranuii MOKeT OBITh CBSI3aHO C M3MEHEHHEM BOCIPHUATHS PHIHKOM
(MHAHCOBOTO COCTOSHMSI M IIJIATEXKECIIOCOOHOCTH SMUTEHTa OOJuranuii, B TOM 4YHCIE C
M3MEHEHHEM KpEAUTHOIO pEWTHHIra SMUTEHTa (KOHKPETHOro BBINyCKa OOJIMranui, Juua,
IpeOCTaBUBIIErO0 oOecredeHne Mo oOiurauusM, MpU €ro HaJIW4Yuu), KOPHOpPaTHUBHBIMU
COOBITUSIMU U JJPYTUMHU 0OCTOSITENIbCTBAMHU.

Puck TMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTB ITPOAATH OOJIUTaIHIO B TF000 MOMEHT
BpeMEHU 0e3 CYIIECTBEHHOI'O CHUXXEHHUS €€ CTOMMOCTH, 3aBUCUT OT CIpOCa M MPeI0KEeHUs Ha
peiake. Hambonee MTUKBUIHBIMH SBISIFOTCS OOJMTalMK, OOpaIliaroniuecss Ha OpraHW30BaHHOM
pBIHKE, O0IHranum, He oOpaIlaIuecs Ha OpPraHu30BaHHOM PhIHKE — MEHEE JIMKBHU/IHbI, OJTHAKO
B JII0O0OM citydae Bbl MOXkeTe CTOJIKHYThCS B ONIPE/IENICHHBII MOMEHT C HEBO3MOKHOCTBIO ITPOJIAaTh
CBOM OOJIHMTaIK UM C TeM, 4To Bam mpuaercs mponaTh UX ¢ CyIIECTBEHHBIMU YOBITKaMHU U3-3a
CHI)KEHHUSI CIIpoca Ha HUX UJTU KaKUX-I100 orpaHnueHuil Ha ux oOpamenue. [Ipennocpuikamu amns
CHI)KCHMSI JIMKBUAHOCTH OOJMUTalMii MOTYT SBIATHCA: MCKIIOUYEHHWE OOmuramuii w3
KOTHPOBAJIBHOIO CHHCKa OWpPXKH, CHUXKEHHWE pPEUTHHTa HSMHUTEHTa (KOHKPETHOTO BBIIYCKa
oOJMranuii, JMIa, NPEIOCTaBUBIIETO O0ECHEYSHHE I10 OOJHMranusM, IMPH €ro HaTU4YuH),

HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U Apyruc 00CTOATENLCTBA.




Kpenutnbiii puck. CymiecTByeT pHCK HEUCIIOJIHEHUS SMHUTEHTOM OOJIMTaluii  CBOMX
0053aTeNbCTB, KOTOPBIA MOXKET PEaIn30BaATHCA, B YACTHOCTH, B BHJIE IIPOITyCKa WM 3a/EPKKU
BBINJIATHI KYIIOHOB M (MJIM) MTOrallleH!s] HOMHUHAJIbHOM CTOMMOCTH OOJIMTalluu.

Puck nedoara. Curyauus, npu KOTOPOM SMUTEHT HE B COCTOSHUM BBIIUIATUTH BJIAACIIbLAM
oOnuranuii cyMMy HorameHust o0iurauuii U (MiM) KyImoHOB 1o Hel. B aToM ciydyae nHBECTOPHI
PHCKYIOT TIOTEPSATH BCE CBOM BJIOXKEHHUS B IaHHYIO IIEHHYIO Oymary. Jlehont MokeT mpou3oiTu y
SMHUTEHTOB C JIOOBIM YPOBHEM KpPEAUTHOro peiiTuHra. KpeniuTHblil peHTHHTI OTpa)kaeT MHEHHE
PEUTHHIOBOIO areHTCTBA O BEPOATHOCTH HACTYIUIEHUS Ae(oJiTa: HAMMEHEE BEPOSTHBII ypPOBEHbD,
KaK IpaBuiio, o0o3Havaercst «AAA» (BbICIIMM KPEIUTHBINA YPOBEHB, 3aTEM clieAyeT «AA», «A»,
«BBB», «BB», «B» mo crenenu yBeauueHHs] BEPOATHOCTH nedonra). UeMm HIKE KPEIUTHBIHN
PEUTHHT SMUTEHTA (KOHKPETHOI'O BBITYCKa OOJIUTalii, IUIA, TPEeI0CTaBUBLIEr0 0OecIeueHue o
oOnuranusM, Ipu ero HaJIU4YUM), TEM BbIIIE 10 MHEHHUIO KPEAUTHOIO PEUTHHIOBOI'O areHTCTBA
BEPOSITHOCTH Je(OTa.

Puck 6ankporcTBa 3MuTeHTa. [Ipu nprobpeTeHny 00IHUranuii, SMUTEHTAMHU KOTOPBIX SBIISIOTCS
OpraHu3alliM, CYIIECTBYET PHUCK OaHKpPOTCTBa 3MHUTEHTa. B ciyuyae OaHKpPOTCTBA 3MUTEHTA
pa3Mep €ro MMyIecTBa HEJOCTAaTOUYEH Ul pacdeToB cO BceMu Kkpenurtopamu. Iloramenwne
3aI0JOKCHHOCTH  ITPOMCXOJMT  COTJIACHO 3aKOHOAATENIBHO YCTAHOBJIEHHOM OYEpPEIHOCTH.
Hecmotpss Ha TO, 9TO B ciy4yae OAHKPOTCTBA BBIIUIATHI OCTABIIETOCS WMYIIECTBA dMUTEHTA
OPOM3BOJATCS  BiajenpliaM oOJurauMii mepes  BiIaJeNblaMM MPUBWIETMPOBAHHBIX U
OOBIKHOBEHHBIX aKI[Mi{, UMYIIECTBA MOXKET ObITh HEJOCTATOYHO JUIs BBIIUIAT MO obsuranusam. B

PE3YIIbTATC BEI moxeTe MOTEPATH BCC CBOU BJIOKCHUSA B 06nnrau1/n/1.

B OonbmmHCTBE ciayuyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusMm 0e3
JIOTIOJTHUTEIBHOI0 UMYIIECTBEHHOTo o0ecrneyeHus no HUM. CoCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBIMOJIHATH CBOU 0053aTeNbCTBA O OOIUTalMsIM MOATBEPKAAETCS, HATPUMED, BHICOKUM
KpCAUTHBIM peﬁTHHFOM OMUTCHTA, YCHGHIHOﬁ ACATCIIbHOCTBIO JOMUTCEHTA, €I0 YCTOﬁQHBBIM
(MHAHCOBBIM TIOJOKEHUEM, peryTanueil u T.1. BMmecre ¢ TeM HCHOIHEHHE 00S3aTENBCTB TI0
o0nuranusM  MOXeT ObITh  IOJIHOCTBIO HMJIM  YacTUYHO  OOECHEYMBATHCS  3aJI0TOM,
OPYYHUTEIHCTBOM, OAHKOBCKOW rapaHTHEW, roCyJapCTBEHHON MM MyHHLIMIIAIBHOW rapaHTHEMH.
Hpe)lnonaraeTCﬂ, 4TO B Cliydac€ HCBBIIIOJIHCHUA OMUTCHTOM CBOHX 0053aTEILCTB MO TAaKUM
oOyranysiM TOTalleHHe 33J0JDKEHHOCTH TIepe]] BIaeNbllaMi OOJIHranuii OCYIIECTBISIETCS
(TTOJTHOCTBIO WJIM YaCTHYHO) 32 CYET MPeyCMOTpPeHHOTo obecniedenus. [Ipu nmokymnke oGnuranui
Bam crenyer oOparuTh BHHMaHHE Kak Ha (DUHAHCOBYIO YCTOWYHMBOCTH U JOOPOCOBECTHOCTH

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




Komuccun

[Ipu cnenkax ¢ oOJMMramMsIMM POCCUHCKUX SMHUTCHTOB B3MMAaeTCd KOMHUCCHsS Opokepa 3a
UCIIOJTHEHUE TOPYYCHM, a TakKe MOXKET B3MMATbCd KOMHUCCUU OWPXKHU U KIMPUHTOBOMN
OpraHM3aly 32 COBEpPILEHUE CIIEIKU, KOMHCCUS JCTO3UTapHs 3a Y4eT IpaBa COOCTBEHHOCTH
WHBECTOpa Ha obmuramui. PasMepsl Bcex TapudoB MOXKHO HaWTH Ha caiite Opokepa,
JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluy U OUPKH.

[Ipu mokymnke oOpaiaroieiicss Ha phIHKE OOMUTallud B CYMMY CJIEJIKH BKJIIOYAETCS YacTb
Ky[NOHHOTO TPOIEHTHOIO J0XOJa IO OOJHMraiud, paccuMThiBaeMasi MPONOPLHOHAIBHO
KOJIMYECTBY JHEM, MPOLIENIINX OT AAThl MPEAbIAYIIEH BbIILIAThl KYNOHHOIO J10XOAa J0 AaThbl
WCTIOJTHEHUS CHENKU KYIUTH-TIPOJaxH oOiuranuu. J[aHHBI HAKOIUICHHBIM KYIOHHBIA JTOXOJ

nepeaaeTcst MpoIaBily OOIUTaIiH.

7KanoOb1 1 npensoKeHus:
XKanobsr u npeoxkeHust Bel MokeTe HanpaBUTh OpOKepy, ¢ KOTOphIM Bl coTpynHuuaere, B
CaMOpEryJIMpyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uiu B bank Poccun.




