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Buytpennemy crangapry HAY®OP
«TpeboBaHus K MPETOCTABICHUIO OpOKEpaMu
MH(POPMALIMOHHBIX TOKYMEHTOB

0 (PMHAHCOBBIX UHCTPYMEHTAX)

®opma HHPOPMALIMOHHOTO JOKYMEHTa 00 OOJIMTalluU POCCUHCKOTO YMUTEHTA CO CTPYKTYPHBIM

J0XO0JJ0M

WNudopMalinoHHBINA JOKYMEHT

O0siMranmust poccUiicKOro 3MMUTEHTA €O CTPYKTYPHBIM 10X0A0M

HpeIlOCTaBJIHeTCﬂ B COOTBCTCTBHMH C YCTAaHOBJICHHBIMHU TpC6OBaHI/I$IMI/I. He saBmsercs
I/IH,I[I/IBI/I,HyaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMeHHaHHeﬁ I PCKIaMHBIM MaTCpHaJIOM.
I/IH(l)OpMaI_II/ISI npuBCACHA MJIsI TIOHUMaHHUA CYIICCTBCHHBIX XapaAKTCPUCTUK U PUCKOB O6J'II/IFaI_II/II/I

POCCHUICKOr0 SMHUTEHTA CO CTPYKTYPHBIM JI0XOJIOM.

IT0 He BKJIAJ

Bb1 Mo:keTe MOTEPATH BCe, YTO BJIOKUJIU

CpencrTBa He 3aCTpPaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM
B cayuyae moreps kKoMIIeHCAUi He NPEAYCMOTPEHO

Hekotopbie o0uranum co CTPYKTYPHBIM [0XOAOM JOCTYNHBI K HNPHOOPETEHHIO
HEeKBAJIM(PUUIHMPOBAHHBIMU HHBECTOPAMH NPH IOJIOKUTEIbHOM pe3yJibTaTe TeCTUPOBAHMS.
OcrtasibHble 00JIMrallMM €O CTPYKTYPHBIM [0XOAOM MOIYT MNPHOOpeTaTb TOJBKO
KBaJTU(QUIIUPOBAHHbIE HHBECTOPDI.

OcCHOBHbBIE XapaKTEPUCTUKHU 00/TUTALMH €O CTPYKTYPHBIM 10X0/I0M POCCUIICKOT0 IMUTEHTA.

OO6nuranusi pocCUHCKOro 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pazmep
BBIIZIAT II0 KOTOPOM 3aBUCAT OT HACTYIUIEHHs WJIM HE HACTYIUICHUS OIPEIEICHHBIX
0OCTOSITENBCTB. K Takum 0OCTOSATENbCTBAM MOTYT OTHOCHUTBCS, HAIpUMEp, JOCTHKEHHE

OMpECaACIICHHBIX 3HAYCHHI OECH 0a3UCHBIX aKTHBOB B OMMpECACIICHHBIC NaThbl, B TOM 4YHMCJIC IICHBI Ha




TOBApHI, IIEHHbIE OyMark, Kypchl BalOT, MPOICHTHBIE CTaBKH, MOKA3aTeNIN YPOBHS HH(IAIMH,

ounmanbHas craTucTudeckas nHpoOpMaIus.

Pasmep Bcex BBIIUIAT MO OONHMTralMy CO CTPYKTYPHBIM JIOXOJOM HE MOXET OBITh MEHBIIE €€

HOMUHAJIbHOM CTOMMOCTH, YTO MHOTJA HA3bIBAIOT «IIOJIHOM 3AIUTON KalUTaja.
Kaxxgast obnuranus co CTpyKTYpPHBIM JI0XOJ0M OJHOTO BBIITYCKa UMEET OJMHAKOBBIN 00bEM MpaB.

[loramenue HOMUHAIBHOM CTOMMOCTH OOJHMrallud CO CTPYKTYPHBIM JOXOJIOM MOXKET
OCYIIECTBIISITHCS YACTSIMU B IIpoliecce oOpalieHus oonuraiuy (aMopTu3anus oonuraium). B atom
CIy4yae OCTaBIIMECS KYIOHHBIE IUIATE€KU MOTYT PACCUMTHIBATHCA HMCXOJAS M3 HENOTalleHHOU

HOMHUHAJIBHOW CTOMMOCTH OOJIUTAIIMH CO CTPYKTYPHBIM JOXOJIOM.

VYcnoBusMHu BBITyCKa OOMHMranmuil cO CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh IPEIyCMOTPEHBI
YCJIOBHSI JOCPOYHOIO IMOTAIICHUS MO HWHUIMATUBE SMUTEHTA W (WIM) MO HWHUIMATHUBE HX
BJIAJIENbIEB. B HEKOTOPBIX Cllydasx 3MMUTEHT WIM HMHOE JIMLO 3apaHee OOBSABISET O CBOEH
TOTOBHOCTU TMPHOOPECTH y JIOO0r0 3aMHTEPECOBAHHOTO JIHIA OOJMTraliil CO CTPYKTYPHBIM
JI0XO0JIOM B OIlpe/ieTIeHHY 0 Aaty (odepra o obmuranusam). O6patute BHUMAaHHUE, YTO KOJIUYECTBO
o0Hranuii co CTPYKTYPHBIM JTOXOJI0M, IPHOOPETaeMbIX 10 0epTe, MOKET ObITh OTPAHUYCHO, U
Bbl He cMoOkeTe Tpu JKeTaHWW MPOoJaTh BCe UMeromuecs y Bac obmuranmum co CTpyKTYpHBIM

JOXO0JO0M.

Bce YCJIOBUsS TIOTAIICHHWA U BBIIJIAT KYIIOHOB II0 06eraum/1 CO CTPYKTYPHBIM JOXOAOM

OIIPCACIJICHBI B AMHCCHOHHOM JAOKYMCHTAaIUH.

OOnuranuu co CTPYKTYpHBIM J0XOJA0M, B OTJIMYME OT aKIHil, He Jal0T MpPaBO HAa ydyacTHE B
yIOpaBJIE€HUU KOMIaHuel (0OIEeCTBOM) - SMUTEHTOM, a TaKK€ IPaBO Ha y4yacTUE B YIPABICHUU
KOMIIaHuel (00IeCTBOM), YbH ILIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHOH JOKYMEHTAallMM Kak
aKTHB, OT W3MEHEHMs LIeHbl Ha KOTOPBIM 3aBUCHUT MOJYYEHHE JOXOJOB IO OOJUTalMsIM CO

CTPYKTYPHBIM JI0XOZOM.

Yuyacrue B pacnpeeleHMH UMYLIECTBA, OCTAIOLIEroCs: NMPH JUKBUAAIUN (0aHKPOTCTBE)
sMuTeHTa. [Ipy NMKBUIAUMM SMUTEHT NOPEKpallaeT CBOK JEATEIbHOCTh, €ro HMMYIIECTBO
pacmpenenseTcs MeXIy KpeaIuTopaMu (Kak MpaBHIIO, TyTeM MPOJaXH UMYIIECTBA M TepeIadn
JNEHEeXKHBIX CPENICTB KpeauTopaMm), B TOM YHMCIE BIlajelibllaMyd OOJUTraluil cO CTPYKTYpPHBIM
I0X0/I0M. Brmanmenbipl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpelesieHUu

HMYyHIECTBA NP BiIaACIbllaMi IPUBUJIICTUPOBAHHLBIX U OOBIKHOBEHHBIX aKIIUH.

OcCHOBHBIC PHCKH:




PbIHOYHBIN pHcK (PHCK HEraTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMIallii cO CTPYKTYPHBIM
poxoxom). CtonMocTh NpuHayIexkaileid Bam odnuranuu co CTpyKTYpHBIM J1I0XOJ0M MOXKET Kak
pactu, Tak W CHMXaTbcad. PocT CTOMMOCTM OOJMranuu co CTPYKTYPHBIM JIOXOJIOM W/WIIH
HOJIOKHUTEbHASA JMHAMMKA B IPOLUIOM MHBIX IOKa3aTeleil, OT KOTOpBIX 3aBUCHUT J0XOJ IO
obyiuraiiui co CTPYKTYpHBIM JOXOJIOM, HE O3HAa4aeT pOCTa CTOUMOCTH OOJIMTalHu CO
CTPYKTYpPHBIM J0x070M B Oynymem. CTOMMOCTh mpHHauIexamed Bam obmuranumm co
CTPYKTYPHBIM JI0XOJIOM MOXKET MEHSThCS 10 BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBHCHUT
HOJyYeHHE JI0XOJI0B (HalpuMep, U3MEHEHHUs LIeH Ha TOBapbl, LIEHHbIE OyMmaru, Kypchbl BalioT,
JUHAMHUKU IPOLIEHTHBIX CTABOK U MHBIX 00CTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JJ0X0/1a 10
CTPYKTYpHbIM oOnuranusM). Takke H3MEHEHHWE PBIHOYHOM CTOMMOCTH OOJIMTanui co
CTPYKTYPHBIM JIOXOJJOM MOJKET OBITh CBSI3aHO C U3MEHEHUEM BOCIPUSATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUS U IUIaTEKEeCOCOOHOCTH IMUTEHTA OOJIUTaIUil CO CTPYKTYPHBIM J1I0X0JIOM, B TOM YHUCIIe
C HM3MEHEHHMEM KpPEIUTHOIO PEWTHMHIra AMHUTEHTa (KOHKPETHOTO BBIyCKa OOJIMraiuil, Juua,
NPEOCTABUBILETO obOecrieueHue Mo OOiHMramusM, NpPH €ro HaJHNYUH), KOPIOPATUBHBIMU

COOBITUSIMH U ApyrumMu 00CTOATENLCTBAMU.

Puck MuKkBUAHOCTH. JIUKBUIHOCTD, TO €CTh BO3MOKHOCTB ITPOJATh OOJIUTaLMIO CO CTPYKTYPHBIM
JIOXOJIOM B JTFOOOH MOMEHT BpeMEHHU 0e3 CyIIeCTBEHHOTO CHUKEHHS €€ CTOMMOCTH, 3aBUCUT OT
cIpoca ¥ NMpeaiokeHus Ha pbiHKe. OOIUranuu co CTpyKTYPHBIM I0XOJ0M 9acTO UMEIOT HU3KYIO
JMKBUJIHOCTb, TO €CTh M3-3a HEOOJIBIIOT0 00beMa TOProB OBIBAET CIOKHO HANTH MOKYIATEJNs.
O6nuranuu €O CTPYKTYPHBIM  JIOXOJIOM MOTYT oOpamatbCsi Ha OpPraHW30BaHHOM U
HEOpPraHM30BaHHOM pbIHKe. HanOonee JIMKBUAHBIMU SBISIOTCA OOJIMTallMUd CO CTPYKTYpPHBIM
JI0X0JI0M, 0Opalaromuecs: Ha OpraHu30BaHHOM pbIHKE. OOJIUTraluu co CTPYKTYPHBIM J0XO/0M,
He oOpalaronirecst Ha OpraHu30BaHHOM pBIHKE, MeHee JIMKBUAHBL. OHaKo B 11000M ciayyae Bel
MOJKETE CTOJIKHYTHCS B OIPEIEICHHBI MOMEHT C HEBO3MOKHOCTbIO MPO/IaTh CBOU OOJIMTalluy CO
CTPYKTYPHBIM JJOXOJIOM HJIU € TeM, 4To BaM npuzercs npojaTh UX ¢ CyIIeCTBEHHBIMH yOBITKAMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-TMOO OrpaHMYeHHH Ha uX oOpalleHue.
[IpenmocbuikaMu JJii CHUXKEHUS JTMKBUIHOCTU OOJMUTallUi CO CTPYKTYpPHBIM J0XOJOM MOTYT
ABIIATHCA: MCKJIIOUEHHE OOJUTalluii CO CTPYKTYPHBIM JOXOJIOM U3 KOTHPOBAJIBHOIO CIIHCKA
OMpXKM, CHIDKEHHE peHTHHra »SMHTEHTa (KOHKPETHOIO BBIYCKa OOJHMranuid, Juuma,
OpEJOCTaBUBILEr0 oOecreyeHne 1o oOJuranusM, MpU €ro HaJlu4yuH), HeraTUBHbIE

KOPIIOpPaTUBHbBIE COOBITUS U IPYTUE OOCTOATENHCTBA.

Kpenutnbiii puck. CymiecTByeT puck HEUCIIOTHEHUS YMUTEHTOM OOJIHMTalUi CO CTPYKTYPHBIM
JIOXOZIOM CBOUX 0053aTEIHCTB, KOTOPBIM MOXKET PeaTu30BaThCs, B YaCTHOCTH, B BU/IC HEBBITLJIATHI

WIM 33JIeP>KKH BBIIUIAThl KyMIOHOB U (MJIM) MOTAIIeHUs] HOMMHAJILHOW CTOMMOCTH OOJIMTaliiu COo
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CTPYKTYPHBIM JIOXOJIOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHMO OT HACTYILJICHUS COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHOM AOKYMCHTAaIUU.

Puck nedoara. Curyauus, npu KOTOPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIIaJEIbLAM
o0nuranuii co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTalieHus: ooauranuii ¥ (Ujin) KylmoHOB 10 HEH.
B »TOM citydyae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXKEHHS B JaHHYIO IIEHHYIO OyMary.
Jedont MoxeT MpOU30UTH Y SMUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO pedTHHra. KpeauTHeiii
PEUTHHT OTpa)kaeT MHEHHE PEHTUHTOBOTO areHTCTBAa O BEPOSTHOCTH HACTYIUICHHUS IedoiTa:
HaMMEHEE BEPOATHBI YPOBEHBb, KaK IMpaBmiio, o003HauaeTcs «AAA» (BBICIIMNA KPEIUTHBIN
YPOBEHb, 3aTeM cieayeT «AA», «A», «BBBy», «BB», «B» 1o crenenu yBequueHUs: BEpOATHOCTH
nedonra). YeM HUKE KPEIUTHBIA PEHTHHT SIMHUTEHTA (KOHKPETHOTO BBIMYCKa OOIMranui, Juiia,
NPEOCTABHUBILETO oOecreueHne mo OOJIuranusM, Mpu €ro HaJH4YuH), TEM BBIIIE, 10 MHEHUIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH 1e(oTa.

[Ipu sTOM, SMUTEHTaMHU OOJIUTaLMN CO CTPYKTYPHBIM JI0XOJAOM MOTYT OBITb KOMIIAHUH, HE
oOajaromuye KpeAuTHBIM peUTHHIOM. B 3TOM citydae ocobeHHO BakeH Bai camocTosi TenbHbIiH
aHamu3 (UHAHCOBOH YCTOMYMBOCTH SMHUTEHTa, KauecTBa oOecreueHust 1o obsurauusMm (Ipu

HaJINYWH).

Puck OankporcrBa 3MuTeHTa. B ciiyyae GaHKpOTCTBa SMHUTEHTa pasMep €ro MUMYyIIECTBa
HEJOCTATOYEH JUUIS PAcUeTOB CO BCEMH KpeauTopaMmH. IlorameHnne 3a10/5keHHOCTH TIPOUCXOAUT
COTJIaCHO 3aKOHOJATENIBHO YCTAaHOBJIICHHOW od4epeaHocTH. HecmoTrps Ha TO, 4Tro B Ciy4ae
0aHKpPOTCTBA BBIIUIATHI OCTABLIETOCS HMYIIECTBA SMHUTEHTA IMPOU3BOJATCA BiajelbliaM
oOnurauuii mepes BiaeNbllaMd NPUBWIETMPOBAHHBIX U OOBIKHOBEHHBIX aKIIMH, UMYIECTBA
MOJKET OBITh HEJOCTATOUHO JJIsl BHIILIAT 110 OOJIUTalUsM CO CTPYKTYPHBIM 10X0A0M. B pesynbrare

Br1 MmoxxeTe MOTEPATH BCC CBOU BJIOKCHUS B O6J'II/IFaHI/II/I CO CTPYKTYPHBIM OAOXOO0M.

B OonbmmHCTBE ciayuyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusM 0e3
JIOTIOJTHUTEIBHOI0 UMYIIECTBEHHOTO o0ecrneueHus no HUM. CoCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATE CBOU 0053aTeNbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEAUTHBIM PEUTUHIOM SMUTEHTA, €r0 YCTOWYMBBIM (PMHAHCOBBIM MOJIOXKEHUEM U T.11. Bmecte ¢
TEM HCIOJHEHHE O00s3aTeNLCTB IO O6J'II/IF3].[I/I$IM MOXET TIIOJHOCTBHO MM YaCTHYHO
o0ecreunBaTbCsl 3aJI0TOM, MOPYYUTENBCTBOM, OAHKOBCKOM TapaHTHeW, rocyJapCTBEHHON WIH
MYHUIIUTNATbHON rapantue. [Ipenmnonaraercs, 4To B Ciiydyae HEBBIIOJIHEHUS SMUTEHTOM CBOMX
00s13aTeNbCTB 1O TAaKUM OOJIMTAIMSIM [OTAlleHHe 3aJ0JDKEHHOCTH Tiepell BiIaAebliaMu
oOnurauuit  ocyuiecTBisercss (IMOJHOCTbIO MJIM YacTHUYHO) 3a CUYET MPeayCMOTPEHHOTO

obecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer oOpatuTh BHUMaHUE Kak Ha (PUHAHCOBYIO
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YCTOﬁqHBOCTB u HOGpOCOBeCTHOCTB OMUTCHTA, TaK U Ha Ka4C€CTBO o0OecreueHus 1Mo O6JII/IFaI_II/IHM

(pu HAJIMYKH).
Komuccun

[Ipu cpenkax ¢ oOiMramMsIMU CO CTPYKTYPHBIM JIOXOJIOM B3MMAaeTCsi KOMHCCUs Opokepa 3a
UCTIOJIHEHUE TMOPYYCHHH, a TaKXe MOXET B3MMAaThCsl KOMHUCCHUM OWpPXKH M KIMPUHTOBOM
OpraHM3aIy 32 COBEpPILEHUE CHEIKU, KOMHCCHUS JEMO3UTapus 3a ydeT MpaBa COOCTBEHHOCTHU
MHBECTOpa Ha OOJIMTallkIO0 CO CTPYKTYPHBIM A0X0JI0M. Pa3Mepsl Bcex Tapu(oB MOXKHO HAWTH Ha

caifte Opokepa, Jerno3uTapusi, KIMPUHIOBOM OpraHU3aluu U OUPIKH.

[Ipu mokymke oOpamaromieiicss Ha prIHKE OOJUTAIUN CO CTPYKTYPHBIM JOXOJOM B CyMMY CHIEIIKU
MOJKET BKJIFOYATHCS YaCTh OCHOBHOTO W/WIM (PMKCHPOBAHHOTO KYITOHHOTO MPOIIEHTHOTO J0X0/a
Mo OOMUTalMh CO CTPYKTYPHBIM JOXOJOM, pPacCUUThIBaeMas MPOIMOPLUOHAIBHO KOIUYECTBY
JHEW, MPOMIeAIINX OT JaThl MPEAbIAYILIEH BBIIIATHI KYIMOHHOIO JAOXO0Ja A0 JaThl UCIOJIHEHUs
CHCNIKH KYIUTH-TIpOAaXH oOyuranuu. J[aHHBIA HAKOIJICHHBIM KYTOHHBIN JI0XOJ MepenaeTcs
MPOJIaBIy OOJUTAIlUU CO CTPYKTYPHBIM JIOXOJIOM. YTOYHHUTE MpPaBHJIa pacueTa HaKOILUIEHHOTO

KyIOHHOI'O J10X0/1a IPU MOKYIKE 0OJUTalK CO CTPYKTYPHBIM J1I0XO/IOM.
7KanoOb1 1 npensoKeHust

Kano6el u nmpennoxenust Bol Moxkere HanpaBuTh Opokepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpEryJIMpyeMyI0 OpraHu3aluio B cpepe (UHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBIISETCS

Takoi 6poxep, unu B bank Poccun.




