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Buytpennemy crannapry HAY®OP
«TpeboBanus K MPEAOCTABICHUIO OpOKEpaMu
MH(POPMALIMOHHBIX TOKYMEHTOB

0 (pMHAHCOBBIX HHCTPYMEHTAX)

®opma HHPOPMALMOHHOTO JOKYMEHTa 00 OOJUTaIllui POCCUIICKOTO IMUTEHTA CO CTPYKTYPHBIM

IOXOI0M

WNHpopManoOHHbIH JOKYMEHT

O0sMranusi poccUiCKOro 3MUTEHTA €O CTPYKTYPHBIM J10X0/10M

HpeIlOCTaBJIHeTCﬂ B COOTBCTCTBHMHM C YCTAaHOBJICHHBIMH Tpe6OBaHI/I$IMI/I. He saBusercs
HH,I[HBI/I,HyaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMeHHaHHeﬁ 500048 PCKIaMHbBIM MaTCpHaJIOM.
I/IHq)OpMaI_II/ISI npuBCACHA MJIsI TIOHUMaHUA CYHICCTBCHHBIX XapPAKTCPUCTUK U PHUCKOB O6HI/IF8.I_II/II/I

POCCUICKOT0 IMUTEHTA CO CTPYKTYPHBIM JIOXOA0M.

ITO0 He BKJIAJ

Bb1 Mo:keTe MOTEpPATH BCE, YTO BJIOKUJIU

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM
B cayuyae morepb KoMneHcanui He NMPeAYCMOTPEHO

Hekotopbie 00auranum co CTPYKTYPHBIM [0XOAOM JOCTYNHBI K HNPHOOPETEHHIO
HEeKBAJIM(PUIHPOBAHHBIMU HHBECTOPAMH IPH IOJIOKUTEIbHOM pe3yJibTaTe TeCTHPOBAHMS.
OcranbHble 00JHMramuM CcO CTPYKTYPHBIM [0XOAOM MOIYT MNpPHOOpeTaTb TOJBKO
KBaJTU(UIIUPOBAHHbIE HHBECTOPHI.

OcHOBHbBIE XaPAKTEPHCTHKH 00 TUTALMHU CO CTPYKTYPHBIM 10X0/I0M POCCHIICKOT0 SMUTEHTA.

OOnuranust pocCHICKOro SMUTEHTA CO CTPYKTYPHBIM JJOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUICHUS WJIA HE HACTYIUIEHUS OINPEAEIEHHBIX
0OCTOSITENBCTB. K Takum 0OCTOSATENbCTBAM MOTYT OTHOCHUTBCS, HANpUMEp, JOCTHKEHHE

OMpECaACIICHHBIX 3HAYCHHI OECH 0a3UCHBIX aKTHBOB B OMMpCACIICHHBIC NaThbl, B TOM 4YMCJIC IICHBI Ha




TOBaphbl, IIEHHbIE OyMaru, Kypchl BaJIIOT, MPOIIEHTHbIE CTaBKH, MOKA3aTeIU YPOBHSA HHQIIALNU,

oduMaTbHas CTaTUCTUYECKAst HHPOPMAIIHS.

Pasmep Bcex BBIIUIAT MO OOJHMTralMy CO CTPYKTYPHBIM JIOXOJIOM HE MOXET OBITh MEHBIIE €e

HOMHHAJIbHOM CTONMMOCTH, YTO MHOI'’1a HA3bIBAIOT «ITOJTHOM SaH_[PITOﬁ KaligTajaay.
Kamz[a;l 06JII/IFaHI/IH CO CTPYKTYPHBIM JOXOJ0M OAHOI'O BBIITYCKa UMCET OIII/IHaKOBHﬁ 00BeM Impas.

[loramenue HOMHUHAIBHOM CTOMMOCTH OOJHMIallUd CO CTPYKTYPHBIM JOXOJOM MOXET
OCYIIECTBIISATHCS YaCTSIMH B ITpoLiecce oOpaleHus ooauranun (aMopTr3amus oomrarun). B atom
CIy4yae OCTABIIMECS KYIOHHBIE IUIATE€XU MOTYT PACCUMTHIBATHCA MCXOJAS M3 HENOrallleHHOU

HOMHHAJILHOW CTOMMOCTH OOJIMTAIIH CO CTPYKTYPHBIM JTOXOOM.

VYcnoBussMH BbIITycKa OONUranuii co CTPYKTYPHBIM JOXOAOM MOTYT OBITh NpPEeayCMOTpPEHBI
YCJIOBUSL JOCPOYHOIO IOTAllleHUs MO WHULMATUBE 3MMUTEHTAa U (WJIM) MO HHULMATHBE HX
BJIAJENIbLIEB. B HEKOTOPBIX Cilydasx SMUTEHT WIM WHOE JIMLO 3apaHee OOBSBISAET O CBOEH
TOTOBHOCTH IPHOOpPECTH Yy JIIOOOr0 3aWHTEPECOBAHHOIO JIMIA OOJIMralUu CO CTPYKTYPHBIM
JIOXOJIOM B OIpeJIeJIeHHY0 1aTy (odepTa no obauranusam). O6paTute BHUMaHUE, YTO KOJIUYECTBO
o0Mranuii co CTPYKTYPHBIM JOXOJ0M, IPHOOPETaeMbIX 1O OepTe, MOKET OBITh OTPAHUYEHO, U
Bb1 He cMoO’keTe TpHW JKeNaHWU MPOoJaTh BCe UMeromuecs y Bac obmuramuu co CTpyKTypHBIM

JO0XO0O0M.

Bce ycnoBusi moramieHus M BBIILIAT KYIOHOB IO OOJMIalMyd €O CTPYKTYPHBIM JIOXOAOM

OIpCACIICHBI B SMHUCCHOHHOM JOKYMCHTAIUU.

OOnurauu co CTPYKTYpHBIM J0XO/0M, B OTJIMYME OT aKIMif, HE Jal0T MpaBO Ha ydyacTue B
yIpaBJIeHUN KOMIaHuel (0OLIeCTBOM) - SMUTEHTOM, a TaKKe MPaBO Ha y4acTHe B yIpaBICHUU
KOMIaHuel (00ILIecTBOM), YbH LIEHHbIE OyMaru yka3aHbl B SMHUCCHOHHOHN JOKYMEHTAllUHU Kak
aKTHB, OT WM3MEHEHMs LIEeHbl Ha KOTOPBIM 3aBUCHUT MOJYYEHHE JOXOJOB IO OOJMUramusiM co

CTPYKTYPHBIM JI0XOJIOM.

YuacTne B pacnpefejeHMH HUMYLIECTBA, OCTAIONIErocsl NMpPHU JUKBUIAUMHU (0aHKPOTCTBE)
IMHuTeHTa. [IpyM JMKBHOAIIMM SMHUTEHT IPEKPALLAET CBOK JAEATEIBHOCTb, €r0 HMYILECTBO
pacripenesisieTcsi MeXay KpeauTopamu (Kak MpaBUiIo, MyTeM MPOJaKd UMYIIECTBA U Meperiadn
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BlaJelibllaMyd OOJUTraluidl cO CTPYKTYpPHBIM
noxonoM. Brmanenbisl oOiuranuii co CTpYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpelesieHuu

MMYIIECTBA TIEPE]T BIAAETbIIaMU TPUBUIIETHPOBAHHBIX U OOBIKHOBEHHBIX aKIIHi.

OcCHOBHBIE PHCKH:




PbiHOYHBIN pUCK (PUCK HETATUBHOI0 U3MEHEHHSI CTOMMOCTH O0JIMI Al CO CTPYKTYPHBIM
poxoaom). CTonMoCTh IpUHAIIEKAIIeH Bam o0uramum co CTpyKTYPHBIM JOXOJI0M MOXET Kak
pactu, Tak W CHIXKAThcA. POCT CTOMMOCTH OOJHMramu €O CTPYKTYPHBIM JIOXOJIOM W/WIH
IMMOJIOKUTCIIbHAA OWHAMHKWKa B IIPOLIJIOM HHBIX HOK%aTeﬂeﬁ, OT KOTOPBIX 3aBUCHUT OOXOH IIO
o0JUralu Cco CTPYKTYpHBIM JOXOJOM, HE O3Ha4aeT pOCTa CTOMMOCTH OOJMraiuu co
CTPYKTYpHBIM JI0XoA0oM B Oynymem. CroumocTs mpuHauiexkamieir Bam obGnuranuu co
CTPYKTYPHBIM JOXOJO0M MOXKCT MCHATHCA IO BIUSAHHUCM O6CTO$ITCJIBCTB, OT KOTOPBIX 3aBHUCHUT
MMOJIy4CHHEC OOXO00B (HaHpI/IMep, HN3MCHCHHUA ICH Ha TOBApbl, HCHHBLIC 6YMaI‘I/I, KYpChbl BaJIIOT,
JUHAMHUKU MPOIIEHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JOX0/1a IO
CTPYKTYpHBIM oOnuramusiM). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJHMramuii co
CTPYKTYPHBIM JOXOAOM MOKCT GBITB CBA3aHO C UBMCHCHHUECM BOCIIPUATUA PIHKOM (1)I/IHaHCOBOI‘O
COCTOSTHUS U TIJIATEKECTIOCOOHOCTH IMUTEHTA OOJUTAIUN CO CTPYKTYPHBIM JI0XOI0M, B TOM YHCIIE
C HM3MEHEHHMEM KpPEIUTHOTO0 PEUTHHra AMHUTEHTa (KOHKPETHOTO BBIMYCKAa OONHUranmui, uIa,
MpeIoCTaBUBIIETO oOOecleyeHne MO OONUranusM, MpPU €ro HaIM4YUHU), KOPIOPATUBHBIMU

COOBITUSIMH U Apyrumu 00CTOATENLCTBAMM.

Puck JMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IIPOJaTh OOJUTAIIUIO CO CTPYKTYPHBIM
JI0XO0JI0M B JH00OW MOMEHT BPEMEHHU 0€3 CYIIECTBEHHOTO CHUYKEHUSI €€ CTOMMOCTH, 3aBUCUT OT
CIpoca U MpeaiokeHus Ha pbiHKe. OOIUraunu co CTpyKTYPHBIM JI0XOA0M 4acTO UMEIOT HU3KYIO
JUKBUAHOCTb, TO €CTh U3-3a HEOOJIBLIIOrO 00BbEMa TOProB OBIBAET CJIOKHO HAWTH IMOKYMATEls.
OOnuraiuu  co  CTPYKTYPHBIM  JIOXOJIOM MOIYT OOpaiiaThCsi Ha OpPraHU30BaHHOM H
HEOpPraHU30BaHHOM pbIHKe. Hanbonee TUKBUIHBIMH SBISIOTCS OOJUTAallMM CO CTPYKTYPHBIM
JI0XOJI0M, 0OpalaroIyecs: Ha OPraHn30BaHHOM pbIHKE. OOIUraluyu co CTPYKTYPHBIM JTIOXOJIOM,
He oOpalnaronyecs Ha OpraHM30BaHHOM PBIHKE, MeHee TUKBUIHBI. OiHaKo B 11000M ciydyae Bbl
MOYKETEe CTOJIKHYTbCS B OIIPEIeIEHHBIII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPOIaTh CBOM OOJIMTalluU CO
CTPYKTYPHBIM JJOXOJ/IOM HJIU C TéM, uTo Bam npuzaercs npoaarh UX C CyIIECTBEHHBIMU YOBITKAMU
U3-3a CHIDKEHUS CIpoca Ha HUX WIM Kakux-nubo oOrpaHMyYeHuil Ha ux oOpalieHue.
[TpeanoceikamMu JUIsl CHUKEHHUS JUKBUAHOCTH OOJMralMid CO CTPYKTYPHBIM JOXOJOM MOTYT
SBIATBHCS: MCKIIOYEHHE OONMralMii co CTPYKTYPHBIM JOXOJOM H3 KOTHPOBAJIBHOIO CIIHCKA
OMpXU, CHI)KEHHE peHTHHIra OSMHUTEHTa (KOHKPETHOrO BBIIyCKa OOJWranuii, Juma,
MPEOCTaBUBIIErO0 OOEeCredYeHne 1o OoOJuramusM, IMpUd €ro HaJu4yuH), HeraTUBHbIE

KOPIIOpPaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpenutnbliii puck. CyiiecTByeT pUCK HEUCIIOIHEHUS! SMUTEHTOM OOJMralluid co CTPYKTYPHBIM
JIOXOJIOM CBOUX 00513aTENIbCTB, KOTOPBI MOXKET peain30BaThCs, B YaCTHOCTH, B BUJIE HEBBIILIATHI

WM 33JI€P>KKH BBIIIAThl KYTIOHOB U (WJIM) MOTAIIeHUs] HOMMHAJILHOW CTOMMOCTH OOJIMTaluy CO




CTPYKTYpPHBIM J0XOJOM B MPEAYCMOTPEHHOM pa3Mepe He3aBHCHMO OT HACTYIUIEHHS COOBITUH,

OIMMCAHHBIX B YMUCCUOHHOU JOKYMCHTAaIUH.

Puck nedouara. Curyauus, npu KOTOPOM 3MHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIIAJAEIbLAM
o0nurauuii co CTpYKTYpHBIM JJOXOJIOM CyMMY IOTalIE€HUs] 00JUrauui v (Uin) KyIoHOB 110 HEH.
B 3TOM cityuae MHBECTOPBI PUCKYIOT MOTEPSTH BCE CBOU BJIOXKEHHS B JaHHYIO IIEHHYIO Oymary.
Hedont MoXeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KpeIUTHOTO peiTuHra. KpenuTHbrit
PEUTHHT OTpa)kaeT MHEHHE PEHTUHTOBOTO areHTCTBAa O BEPOSITHOCTH HACTYIUICHUS Aedora:
HalMEHEEe BEPOSITHBIM YpOBEHb, KaK MpaBmio, oOo3HauaeTcst «AAA» (BbICIIMHA KpEIWTHBIN
YpOBEHbB, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» 1o cTenenu yBeanyeHusi BEpOSTHOCTH
nedonra). UeM HUKE KPEIUTHBIA PEUTHHT SIMUTEHTA (KOHKPETHOTO BBITYCKa OOIMranui, Juia,
NPEOCTABHUBILETO OOecreueHne Mo OOIHUramysM, MPH €ro HaJWYUH), TEM BBIIIE, 10 MHEHHUIO

KpCAUTHOI'O peﬁTHHFOBOFO AIr¢HTCTBA, BEPOATHOCTD I[e(l)OJ'ITa.

[Ipu 3TOM, SMUTEHTaMHU OOJMUralUid CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMITAaHUH, HE
obJaarolye KpeAUTHBIM peUTUHTOM. B 3TOM ciydae ocobeHHO BaxeH Bamn camocTosITeNnbHBIN
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusl Mo obmurauusam (mpu

HaJINYWH).

Puck OGankporcTBa 3MuTeHTa. B ciyuae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro UMYIIECTBa
HEJ0CTAaTOYEH JUIsl pacyeToB cO BceMu Kpenuropamu. [loramenue 3a105Kk€HHOCTH POUCXOAUT
COIVIACHO 3aKOHOJIAaTeIbHO YCTAaHOBJIEHHOM ouepenaHocTH. HecMmoTps Ha TO, 4TO B cCilydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA HMHUTEHTAa TMPOU3BOMAATCA BIAJENbllaM
oOnuranuii mepes; BIaeNbllaMd TPUBHICTHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, WMYIIECTBA
MO>KET OBITh HEIOCTATOYHO ISl BBITUIAT IO OOJIUTalUsIM CO CTPYKTYPHBIM 10X0/10M. B pe3ynbrare

BrB1 MoxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06erau1/11/1 CO CTPYKTYPHBIM JOXOIOM.

B OonbuminHCTBE ciay4yaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusMm 0e3
JIOTIOTHUTEIIBHOTO UMYIIECTBEHHOTO obecredeHusi mo HUM. CrloCOOHOCTh AMUTEHTA B TIOJTHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (PMHAHCOBBIM MOJIOXKEHHEM U T.1. BmecTe ¢
TEM HCIIOJHEHHE O00s3aTeNbCcTB MO OOJMHTamusM MOXXET TIOJHOCTHIO WJIM YaCTHYHO
o0OecrieunBaThbCsl 3aJ0rOM, MOPYYUTENHCTBOM, OAHKOBCKOW TapaHTHEW, roCcyJAapCTBEHHOW WU
MYHUIIUTIATbHON rapantuel. [Ipeamnonaraercs, 4To B Cily4ae HEBBIIOJIHEHUS SMUTEHTOM CBOHMX
0053aTeNIbCTB MO TAaKUM OOJHMrailusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelbliaMu
oOnurauuit  ocymiecTBiasercss (MOJHOCTbIO MJIM YacTUYHO) 3a CUYET NPEeayCMOTPEHHOTO

obecnieuenusd. [Ipu nokynke obnuranuii Bam crienyer o0patuTe BHUMaHUE KaK Ha (PUHAHCOBYIO




YCTOI‘/'ILII/IBOCTB n ,Z[O6p0COBeCTHOCTI) OMUTCHTA, TaK U Ha Ka4€CTBO oOecreyeHus 1o O6HI/IFaI_[PI5[M

(pu HATTUYMN).
Komuccun

[Ipu cpenkax c¢ oOnMranmMsIMU CO CTPYKTYPHBIM JIOXOJIOM B3MMAaeTCsl KOMHCCHs Opokepa 3a
UCIIOJIHEHUE TOPYYEHHUH, a TaKKe MOXKET B3UMAaTbCsl KOMHUCCUU OWUpXXKM U KIMPUHTOBOM
OpraHM3aIy 32 COBEpPILEHUE CIIEIKH, KOMHCCUS JETO3UTapHus 3a Y4eT IpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJIMTallKI0 CO CTPYKTYPHBIM A0X0J0M. PazMepsl Bcex Tapu(oB MOKHO HAWTH Ha

caiite Opokepa, 1eno3uTapus, KIMPUHIOBON OpraHU3aIK U OUPKH.

[Tpu mokymke oOpaIarIIeicst Ha PIHKE OOJIMTalliy CO CTPYKTYPHBIM JI0XO0JIOM B CYMMY CACIKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/WIHM (PMKCHPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO J0X0/a
Mo OOJUTalMM CO CTPYKTYPHBIM JIOXOJIOM, PAcCCUMTHIBA€Masi MPOMOPLIHMOHAIBLHO KOJUYECTBY
THEH, TPOIIeIINX OT JaThl MPEAbIAYIIEH BBIMIAThl KYIOHHOTO JOXO0Ja /10 JaThl UCIOJHEHUS
CHENKHU KYIUIU-TIPOJaku oOnuranuu. [laHHBIA HAKOIJICHHBIA KYMOHHBIA JO0XOJ MeperaeTcs
MPOJIaBIy OOJUTAIIMU CO CTPYKTYPHBIM JIOXOJIOM. YTOYHHUTE MpPaBHJIa pacueTa HAKOILIEHHOTO

KYHOHHOTO JI0X0/Ia MPU MOKYIKE OOTUTALUU CO CTPYKTYPHBIM JI0XOJOM.
7Kano0Obl u npeasioKeHust

Kanobel u npemioxenust Bol Mokere HanpaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpETyJIMPYEMYI0 OpraHu3auio B chepe (HUHAHCOBOTO PHIHKA, YWIEHOM KOTOPOW SIBIISIETCS

Takoi Opokep, wiu B bank Poccun.




