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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

J0X0J0M

HNudopMalinoHHBINH JOKYMEHT

O0siMranms poccuiicKoro 3MMTEHTa €O CTPYKTYPHBIM 10X0/10M

HpeIlOCTaBJ'IﬂeTCﬂ B COOTBETCTBMHM C YCTAaHOBJICHHBIMH TpC6OBaHI/I$IMI/I. He saBusercs
HHHHBHHY&HLHOﬁ WHBECTUIIMOHHOM peKOMeHHaHHeﬁ nin PEKIIaMHbIM MaTCepHrualIoM.
I/IH(l)OpMaI_II/ISI MMpuBCACHA MJIsI TIOHUMaHUA CYHICCTBCHHLIX XaPAKTCPUCTUK U PHUCKOB 06HI/IF8.I_II/II/I

POCCHUICKOI0 SMHUTEHTA CO CTPYKTYPHBIM TOXOJOM.

ITO0 He BKJIAJ

Bb1 Mo:keTe MOTEpPATH BCE, YTO BJIOKUJIU

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM
B cayuyae morepbr KoMIneHcaluil He PEAYCMOTPEHO

Hexoropsbie 00/Mranum co CTPYKTYPHBIM /[0XOA0M [OCTYIHbI K HNPHOOPETEHHIO
HeKBAJIM(PHUMPOBAHHBIMH HHBECTOPAMH IPH MOJI0KUTEIBLHOM pe3yabTaTe TeCTUPOBAHMS.
OcranbHble O00JUIaUMM €O CTPYKTYPHBIM /I0X0A0M MOIYT NpHOOpeTaThb TOJbKO
KBAJM(pUIUPOBAHHbIE HHBECTOPHI.

OcHOBHbIE XapAKTEPUCTUKH 00JTUTALMHU CO CTPYKTYPHBIM 10X0/I0M POCCHIICKOI0 IMUTEHTA.

OO6nuranusi pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUICHUS WJIA HE HACTYIUIEHUS OINPEAEIEHHBIX
0OCTOSITENBCTB. K Takum 0OCTOSATENbCTBAM MOTYT OTHOCHUTBCS, HANpPUMEp, JOCTHKECHHE
OIpEeIeIEHHBIX 3HAaYE€HUH 1IeH 0a3MCHBIX aKTUBOB B ONPE/IEIEHHBIE JaThl, B TOM YHUCIIE LIEHbI HA
TOBApHI, LIEHHbIE OyMaru, Kypchl BaJIIOT, IPOLEHTHbIE CTaBKH, MOKA3aTeNNn YPOBHS MHQIAIMH,

oduMaTbHas CTaTUCTUYECKAst HHPOPMAIIHS.




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

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

[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJMralMil €O CTPYKTYPHBIM JOXOJIOM MOXET
OCYIIECTBIISITHCS YACTSIMU B ITpoLiecce oOpalleHus ooauranuu (aMoptusanus oonuramun). B atom
CIy4ae OCTaBIIMECS KYMOHHBIE IUIATEXKU MOTYT PACCUMTHIBATHCA MCXOMAS M3 HEMOTallleHHOU

HOMHHAJILHOW CTOMMOCTH OOJIMTAIIH CO CTPYKTYPHBIM JTOXOIO0M.

VYcnoBusMHu BbIMycKa OOJMraluii CO CTPYKTYPHBIM JIOXOAOM MOTYT OBITh IMPEAyCMOTPEHbI
YCIIOBUSL JOCPOYHOrO TMOTallleHUs MO WHUIMATHUBE SMHUTEHTAa U (WJIM) MO WHUIUATHBE HX
BJIQJICTIbIIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSABISET O CBOEH
TOTOBHOCTH TPHOOPECTH y JIIOOOT0 3aWHTEPECOBAHHOTO JIMIA OOJHTalliM CO CTPYKTYPHBIM
JIOXO0JIOM B oIpeiesicHHY o aaty (odepra mo obmuranusm). OOpaTuTe BHUMAHHUE, YTO KOJIMYECTBO
o0nuranuii co CTPYKTYPHBIM JI0X0JI0M, TPHUOOPETAEMBIX IO 0epTe, MOKET ObITH OTPAHUYEHO, U
Bbl He cMokeTe MpH KeJlaHUU NpoAaTh Bce MMewInuecs y Bac obmuranuu co CTpyKTYpHBIM

JO0XO0O0M.

Bcee yCJIOBUA TIIOrallieHud W BbBIIUIAT KYIIOHOB I10 06J'II/IFaL[I/II/I CO CTPYKTYPHBIM IOO0XOIOM

ONpCACIICHEI B SMHUCCUOHHOM JOKYMCHTAaIUU.

OO6nuran co CTPYKTYpHBIM JIOXOJOM, B OTIMYME OT aKIUil, HE JalT MpaBO Ha ydyacTHE B
yIpaBiIeHUN KOMIaHuel (0OIeCTBOM) - SMUTEHTOM, a TaK)K€ MPaBO Ha y4yacTUE B YIPABICHUU
KoMmrmaHuell (00I1ecTBOM), UYbM IIEHHBIE OyMaru ykas3aHbl B YMHCCHUOHHOM JOKYMEHTAIlUM Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOpBIH 3aBUCHUT IOJYy4YEHHE J0XOAOB MO OOJIUranusM co

CTPYKTYPHBIM JI0XOJIOM.

YuacTtue B pacnpeaejieHUM MMYIIECTBA, OCTAIOIIEIOCs NMPH JUKBUAAUUM (0AHKPOTCTBE)
IMUTCHTA. HpI/I JIMKBUJAIIUKA OMHUTCHT MNPCKpalmacT CBOIO ACATCIBHOCTb, €TI0 HMYIICCTBO
pacmpenenseTcs MeXIy KpeauTopaMu (Kak MpaBHIIO, TyTeM MPOJaXH UMYIIECTBA U Tepeaadn
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
I0X0/0M. Brmanmenbipl oOJHMranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacmpeesieHuu

MMYILECTBA Mepe] BlIaJeNbllaMU TPUBIIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[UH.
OcCHOBHBIE PUCKH:

PbiHOYHBIN pUCK (PUCK HETATUBHOI0 U3MEHEHHSI CTOMMOCTH O0JIMI Al CO CTPYKTYPHBIM
poxoaom). CTouMoCTh IpUHAIIEKAIIeH Bam o0auramum co CTpyKTYpPHBIM JOXOJI0M MOXET Kak

pacTtu, Tak W CHWXKATbcAd. POCT CTOMMOCTH OOJHMramuu €O CTPYKTYPHBIM JIOXOJIOM W/WIH




NOJIOKUTEIbHASA JMHAMMKAa B NPOLUIOM HMHBIX IOKa3aTelled, OT KOTOPBIX 3aBUCUT JOXOJ IO
o0nuranMu co CTIPYKTYpHBIM JIOXOJIOM, HE O3HA4aeT pocTa CTOMMOCTH OOJMralMu Cco
CTPYKTYpPHBIM J0X070M B Oynymem. CTOMMOCTh mpHHauIexamed Bam oOmuranumm co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSThCA IO/ BIUSHHEM OOCTOSTENbCTB, OT KOTOPBIX 3aBUCHUT
IOJIy4eHUE JTOXOJ0B (HampuMep, U3MEHEHHUs LIeH Ha TOBaphbl, LIEHHble Oymaru, Kypchl BaJlioOT,
JUHAMUKY MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHbB JJ0X0/a MO
CTPYKTYpPHbIM oOnuranusM). Takke H3MEHEHHWE PBIHOYHOM CTOMMOCTH OOJHMramuii co
CTPYKTYPHBIM JJOXOJOM MOJKET OBITh CBSI3aHO C U3MEHEHNUEM BOCHPHUATHUS PHIHKOM (PMHAHCOBOI'O
COCTOSIHUS U IIaTEXKEeCIOCOOHOCTH IMUTEHTA OOJIUraliii CO CTPYKTYPHBIM JOXOJIOM, B TOM YHUCIIE
C WM3MEHEHMEM KpEIUTHOIO PEUTHHra AMHUTEHTAa (KOHKPETHOrO BBINYCKa OONMranui, auna,
NPEOCTABUBILETO oObOecredeHue Mo OOJMramusM, NpPH €ro HaJHMYUH), KOPIOPATUBHBIMHU

COOBITUSIMH U Apyrumu 00CTOATENLCTBAMU.

Puck JMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb ITPOJaTh OOJUTALIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JF000H MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHUKEHMS €€ CTOUMOCTH, 3aBUCUT OT
cIpoca U MpeaiokeHus Ha pbiHKe. OOIUraunu co CTpyKTYPHBIM JI0XOA0M 4acTO UMEIOT HU3KYIO
JMKBUIHOCTB, TO €CTh M3-3a2 HEOOJIBIIOro 00beMa TOProB OBIBACT CIIOKHO HAWTH TOKYIATEIs.
OOnuraiu  co  CTPYKTYPHBIM  JIOXOJIOM MOIYT OOpaiiaThCsi Ha OpPraHU30BaHHOM H
HEOpPraHMU30BaHHOM pbIHKe. Hanbosnee NMKBUAHBIMU SBIAIOTCA OOJIMTALlUU CO CTPYKTYPHBIM
JI0X0/10M, oOpalnaronmecss Ha OpraHu30BaHHOM pbIHKe. OOIUraluy co CTPYKTYPHBIM J10XOJI0M,
He oOpalaronirecst Ha OpraHu30BaHHOM pBIHKE, MeHee JIMKBUAHBL. OHaKo B M1000M ciyyae Bel
MOYKETEe CTOJIKHYTbCS B OIIPEIeIEHHBIII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPO/IaTh CBOM OOJIMTalluU CO
CTPYKTYPHBIM JI0XOJIOM MJIU € TeM, 4TOo Bam npuzaercs npojath ux ¢ CyleCTBEHHbBIMU YOBITKaMU
U3-3a CHIDKEHUS CIpoca Ha HUX WIM Kakux-1ubo oOrpaHMyYeHuil Ha uX oOpalieHue.
[IpenmocbuikaMu Ui CHUKEHUS JIMKBUIHOCTU OOJUTallUi CO CTPYKTYPHBIM J0XOJOM MOTYT
ABIIATHCA: MCKIIIOUEHHE OOJUTallui CO CTPYKTYPHBIM JOXOJOM M3 KOTHPOBAJIBLHOTO CIHCKa
OMpXM, CHIDKEHHE peHTHHra »SMHTEHTa (KOHKPETHOrO BBIYCKa OOJMranuii, Jmuuma,
OpeOCTaBUBILIEro oOecreyeHne 1o oOnuranusM, TIpH €ro HaJUYuu), HEraTuBHBIC

KOPIIOpPaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpenutnbiii puck. CymniecTByeT puck HEUCIIOTHEHUS YMUTEHTOM OOJIMTallUi CO CTPYKTYPHBIM
JIOXOJIOM CBOMX 00S3aTEIHCTB, KOTOPBIM MOXKET PeaaTnu30BaThCs, B YACTHOCTH, B BUIC HEBBITIJIATHI
WM 33JIeP>KKH BBITUIATHI KYMIOHOB U (WUJIM) TOTAIIeHUs] HOMHUHAIBHOW CTOMMOCTH OOJIMTAIluH CO
CTPYKTYPHBIM JOXOJOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBHCUMO OT HACTYIUICHUS COOBITHH,

OIMMCAaHHBIX B YMUCCUOHHOU JOKYMCHTAaIUH.

Puck nmedoara. Curyarus, npu KOTOPOH SMUTEHT HE B COCTOSHUM BBIIUIATUTH BIAACNIbIaM

00JUTanuit Co CTPYKTYPHBIM JIOXOJIOM CYMMY TOTalIeHHus] 00auranuii u (WJIM) KyIIOHOB TI0 HEH.




B 3TOM cityuae MHBECTOPBI PUCKYIOT MOTEPSITH BCE CBOU BJIOXKEHMS B JAHHYIO IIEHHYIO Oymary.
Jedont MoxeT NpOU30UTH Y SMUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO pedTuHra. KpeauTHeblii
PEUTHHT OTpa)kaeT MHEHHE PEHTUHTOBOTO areHTCTBAa O BEPOSITHOCTH HACTYIUICHUS Aedora:
HaMMEHEE BEPOATHBI YPOBEHb, KaK MpaBWiio, oO03HauaeTcs «AAA» (BBICIIUNA KPEAUTHBIN
YPOBEHbB, 3aTeM cieayer «AA», «Ay, «BBB», «<BB», «B» 110 crenenu yBelIn4eHus: BEpOSITHOCTH
nedoonra). Yem HUKE KPEIUTHBIM pEHTHHT SMUTEHTa (KOHKPETHOTO BBIITYCKa OOJIHMTaIfii, JTUIla,
NPEOCTaBHUBILETO oOecredyeHne Mo OONIHUranysM, MpH €ro HaJM4YuH), TeM BbIIIE, 10 MHEHHUIO

KpE€AUTHOI'O peﬁTHHFOBOFO aIr¢HTCTBA, BEPOATHOCTD I[e(bOJ'ITa.

[Ipu 3TOM, >MHTEHTaMU OOJMIralMil CO CTPYKTYpPHBIM JIOXOJOM MOTYT ObIThb KOMIIAHHH, HE
oOnajaromuye KpeauTHBIM peUTHHIOM. B 3TOM cityuae ocobeHHO BakeH Bar camoctosiTenbHbIi
aHamu3 (UHAHCOBOH YCTOMYMBOCTH SMHTEHTA, KadyecTBa oOecredeHwst 1o oOimranusm (mpu

HaJIUYHH).

Puck O0ankporcTBa 3MHuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMMyIIecTBa
HEJOCTATOYEH IS PacyeTOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5KeHHOCTH IPOUCXOIUT
COTJIaCHO 3aKOHOJATEJIbHO YCTAaHOBJIIEHHOW oudepenHocTH. HecmoTps Ha TO, 4Tro B ciy4ae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA JMHUTEHTA MPOU3BOMATCSA BIaAeNblaM
oOnurauuii mepej; BiaeNbllaMd NPHUBWIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIMH, MMYIIECTBa
MOJKET OBITh HEJOCTATOUHO JJISl BBIIUIAT 110 OOJIUTalUsM CO CTPYKTYPHBIM J10X0A0M. B pe3ynbrare

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

B OonbmmHCTBE ciiydaeB AIMHUTEHT Oeper Ha cebs o0s3aTenbcTBa MO oOmuramusm 0Oe3
JOTIOTHUTEIFHOTO UMYIIECTBEHHOTO obecredeHusi o HUM. CIIOCOOHOCTh AIMUTEHTA B TIOJTHOM
00BEME BBITIOHITH CBOM 00SI3aTEIIBCTBA 110 OOJIMTAIUSAM MTOATBEPIKIAETCS, HAIIPUMED, BBICOKUM
KPEJAUTHBIM PEUTHHTOM SYMHUTEHTA, €0 YCTOWYMBBIM (DHHAHCOBBIM ITOJIOXKEHUEM | T.11. BMecTe ¢
TEM HCIOJNHEHHE OO0I3aTEALCTB 110 OOJUralMsAIM MOXKET IIOJHOCTBIO MM YaCTUYHO
obOecreunBaThCsl 3aJ0TOM, TOPYYUTEIHCTBOM, OAHKOBCKOW TapaHTHEW, rOCYJAapCTBEHHOW WU
MYHHIIHITATLHON TapanTHer. [Ipenmonaraercs, 4To B ciydae HEBBITOJHEHUS YMUTCHTOM CBOUX
00s13aTeNILCTB 10 TaKUM OOJIMTAIlUsM TIOTAlICHWE 3aJ0JDKCHHOCTH TIepe]]  BIaJIelbIlaMu
obnuranuii  ocymiecTBiusercs (MOTHOCTBIO WJIM YacTHMYHO) 3a CYET MPEeayCMOTPEHHOTO
obecnieuenus. [Ipu mokynke obnuranuii Bam crenyer oOpaTuTh BHUMaHUE Kak Ha (PUHAHCOBYIO
YCTOHYHBOCTD U TOOPOCOBECTHOCTh SMUTEHTA, TaK M Ha KAY4ECTBO 0OCCIICUEHUS IO OOTHTaIUsIM

(pu HAJIUYKH).
Komuccun

[Ipu cpenkax ¢ oOMUranMsIMH CO CTPYKTYPHBIM JIOXOJOM B3HMaeTcs KOMHUCCHS Opokepa 3a

UCIIOJTHEHUE TOPYYECHUH, a TaKKe MOXKET B3MMATbCd KOMHUCCHUH OWPXKH W KIMPUHTOBOMN




OpraHM3aIy 32 COBEpPILEHUE CIIEIKU, KOMHCCUS JETO3UTapHs 3a Y4eT IMpaBa COOCTBEHHOCTH
MHBECTOPA Ha OOJIMTALIMIO CO CTPYKTYPHBIM JO0X00M. Pasmeps! Bcex TapudoB MOXKHO HAlTH Ha

caifte Opokepa, Jerno3uTapusi, KIMPUHTOBOM OpraHU3alud U OUPIKH.

[Tpu mokymke oOparniaroIieiicss Ha prIHKE OOJUTAIUN CO CTPYKTYPHBIM JIOXOJIOM B CYMMY CIICTKH
MOJKET BKJIFOYAThCS YACTh OCHOBHOTO W/WJIHM (PMKCHPOBAHHOTO KYITOHHOTO MPOLIEHTHOTO J0X0/1a
Mo OOJUTalMh CO CTPYKTYPHBIM JIOXOJOM, PAacCUMThIBaeMas MPOMOPLUOHAIBHO KOJIUYECTBY
JHEW, MPOMIEAINX OT JaThl MPEAbIAYIIEH BBIIUIATHI KYIIOHHOTO JI0XOAa 0 JaThbl UCIOJHEHUS
CHCNKH KYIUIU-TIPOJaKu oOnuranuu. JlaHHBIA HAKOIJICHHBIA KYMOHHBIA JOXOJ MEeperaeTcs
MPOJABIy OOJHMIaluu CO CTPYKTYPHBIM JOXOJIOM. YTOYHHUTE IpaBHJIa pacyeTa HAKOIUICHHOTO

KYIOHHOTO JI0X0/Ia P MOKYIKe 0OJIUTalliU CO CTPYKTYPHBIM JI0XOOM.
7Kano0Obl u npeasioKeHust

Kanobsl u nmpemnoxenuss Bel MokeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpEryIHpPyEeMYIO0 OpraHu3aluio B cepe (PUHAHCOBOIO PBHIHKA, WICHOM KOTOPOW SIBISETCS

Takoi Opokep, uiu B bank Poccun.




