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MH(POPMALMOHHBIX JTOKYMEHTOB

0 (pMHAHCOBBIX UHCTPYMEHTAX»

®opma HHPOPMALMOHHOTO JOKYMEHTa 00 OOJIUTalMU POCCUHCKOTO YMUTEHTA CO CTPYKTYPHBIM

J0X0J0M

NudopManinoHHbIi TOKYMEHT

O0aMranusi poCcCHiiCKOro SJMUTEHTA €O CTPYKTYPHBIM J10X0/10M

[IpenocraBnsieTcs B COOTBETCTBHHM C YCTaHOBICHHBIMU TpeOoBaHusMH. He sBisercs
WHAMBUAYAIbHON  MHBECTULMOHHOW  pEeKOMEHJAlMeW WIM  pPEeKIaMHBIM  MaTepuajoM.
WNudopmaniusa npuseneHa uisi HOHUMAaHUS CYHIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTallun

POCCUICKOI0 SMUTEHTA CO CTPYKTYPHBIM TOXOJOM.

ITO He BKJIAJ

Bb1 MOkeTe OTEPATH BCe, YTO BJIOKHUIN

Cpeacrsa He 3aCTpaxoBaHbl (He FTAPAHTHPOBAHBI) rOCY1apCTBOM
B cayuyae morepb KoMIneHcanuii He MPeAYCMOTPEHO

Hekotopble 00uranum co CTPYKTYPHBIM JOXOAOM JOCTYNHBI K HNPHOOpPEeTEeHHIO
HEeKBATU(HIHMPOBAHHBIMU HHBECTOPAMH NPH MOJI0KUTEJbHOM pe3y/ibTaTe TeCTHPOBAHMSA.
OcranbHble 00IMIanMH €O CTPYKTYPHBIM J0X0A0OM MOIYT NpHOOpeTaTh TOJBKO
KBAJIH(UIUPOBAHHBbIC HHBECTOPHI.

OcHOBHBIE XaPAKTePHCTHKH O0JTMTALIMHU CO CTPYKTYPHBIM 10X0A0M POCCHICKOT0 IMHTEHTA.

OOnuranust pocCHICKOrO SMUTEHTA CO CTPYKTYPHBIM TOXOJOM - 3TO LIeHHas Oymara, pasmep
BBIIUIAT II0 KOTOPOM 3aBUCAT OT HACTYIUICHHS WIM HE HAaCTYIUICHHMs OIPEIEICHHBIX
00CTOSITENBCTB. K Takum oOcTosATenbcTBAM MOTYT OTHOCHUTBHCS, HAIpPUMEp, JOCTHKEHHE

OMMPCACIICHHBIX 3HAUCHUH OcH 0a3UCHBIX aKTHBOB B OMNPCACIICHHBIC NaThbl, B TOM YHMCJIC IICHBI HA




TOBaphbl, IIEHHbIE OyMaru, Kypchl BalIOT, MPOIEHTHBIE CTaBKH, [MOKA3aTeIN ypOBHsS MHQIAINH,

ounmanbHas craTucTuyeckas HHPOpMaIus.

Pasmep Bcex BBIIUIAT MO OOJHMTralMM CO CTPYKTYPHBIM J0XOJOM HE MOXKET ObITh MEHbILIE ee

HOMHMHAJIbHOM CTOMMOCTH, YTO MHOTJ[A HA3BIBAIOT «ITIOJTHOM 3aIMTOM KamuTaja.
Kaxxnas obnmuranus Co CTpyKTYpPHBIM I0XOZOM OJTHOTO BBIITYCKa MMEET OJMHAKOBBINM 00HEM IPaB.

[Toramenne HOMHHAIBLHOW CTOMMOCTH OOJHTalid CO CTPYKTYPHBIM JIOXOJOM MOXKET
OCYIIECTBIISITHCS YaCTSIMH B ITpoliecce oOpalieHus o0Iuranus (aMopTu3amnus oomraium). B atom
CIy4ae OCTABIIMECS KYIOHHBIE IUIATEKW MOTYT PACCUMTHIBATHCS MCXOAS U3 HEMOTralleHHOU

HOMMHAJILHOM CTOMMOCTH OOJIUTAIIH CO CTPYKTYPHBIM JJOXOJIOM.

VYCIIOBUSIMH BBIITyCKa OOJHTalMid CO CTPYKTYPHBIM JOXOJIOM MOTYT OBITh HPEIYyCMOTPEHBI
YCIOBUS JIOCPOYHOTO IMOTAIICHUS IO WHHUIMATHBE SMHUTEHTAa M (WIM) 10 HMHULMATHBE HUX
BJAJeNIblIeB. B HEKOTOPBIX CIy4asx SMUTEHT WIM WHOE JIMLO 3apaHee OOBSABIAET O CBOEH
TOTOBHOCTH TPUOOPECTH Yy JIIOOOTO 3aWHTEPECOBAHHOTO JIMIA OOJHMTallMH CO CTPYKTYPHBIM
JIOXOJIOM B OTIpeJIeIeHHYI0 aTy (odepra mo obmurarusam). OOpaTuTe BHUMaHUE, YTO KOJTUYECTBO
o0Uranuii co CTPYKTYPHBIM JI0X0JI0M, TPUOOpETaeMbIX 10 opepTe, MOXKET OBITh OTPAaHUYCHO, U
Bbl He cMo’keTe IpHU JKeTaHWU MPOoJaTh Bce UMeromuecs y Bac obmuranuu co CTpyKTYPHBIM

IOXOIOM.

Bce ycnoBus moramieHuss W BBIIUIAT KYMOHOB MO OOJNUTAlMM CO CTPYKTYPHBIM JIOXOJIOM

OTIpeIeTICHBI B SMHUCCHOHHON TOKYMEHTAITUH.

OOnuramuu co CTPYKTYpHBIM JOXOJOM, B OTJIMYME OT aKIWii, HE JAIOT MpaBO Ha ydacThue B
YIPaBJICHUN KOMIaHUEH (OOIIECTBOM) - SMUTEHTOM, a TaK)Ke MPaBO Ha y4acTHE B yMPABICHUH
KoMITaHueil (00IIecTBOM), YbM IICHHBIE OyMaru yKa3aHbl B SMHUCCHOHHOH JTOKYMEHTALMU Kak
aKTHUB, OT HU3MCHCHHUA ILICHBI Ha KOTOpBIﬁ 3aBUCUT MOJYUYCHHUC OOXOHOB IIO O6J'II/IFaI_II/I$IM cO

CTPYKTYPHBIM JIOXOJOM.

Yuyactue B pacnpeejieHHH UMYIIECTBA, OCTAKOLIErocsl NMPH JUKBUAAIMU (DaHKPOTCTBe)
sMuTeHTa. [lpy NUKBHIAMU SMUTEHT MpEKpallaeT CBOK JESTeNbHOCTb, €r0 HMYIIECTBO
pacnpenensercs MexAy KpeauTopamu (Kak MpaBHIIO, IIyTeM MPOAaKHU UMYILIECTBA U Mepesadn
ACHCKHBIX CpPCACTB erI[I/ITOpaM), B TOM 4YHUCIIC BJaACJIbllaMH O6JII/IFaLIHI>'I CO CTPYKTYPHBIM
0X0J0M. Bmanenbipl o0nuranuii co CTPYKTYPHBIM JIOXOJOM YYacTBYIOT B pacHpeesiCHHH

MMYIIIECTBA TIEPE]T BIaJeIbIIaMU TPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHi.

OcCHOBHBIE PHCKH:




PbIHOYHBII PUCK (PUCK HETATHBHOIO M3MEHEHHUsI CTOMMOCTH 00JIMIalMU CO CTPYKTYPHBIM
aoxoaom). CTouMocTh TIpuHAIIeKaleln Bam obmuranum co CTpyKTYpHBIM TOXOJIOM MOYKET Kak
pacTd, Tak M CHIDKaThCs. POCT CTOMMOCTH OOJMTalMU CO CTPYKTYPHBIM JOXOZOM H/HIH
IMMOJIOKUTCIIbHAA OWHAMHWKA B IIPOLIJIOM HHBIX HOKaBaTeHeﬁ, OT KOTOPBIX 3aBUCUT OOXOH IIO
o0JUraMu co CTPYKTYpHBIM JIOXOJOM, HE O3Ha4aeT pOCTa CTOMMOCTH OOJUTaluu CO
CTPYKTYpPHBIM J0x0a0M B Oyaymem. CTowmMOCTh NpHHAmJExKamed Bam oOmuranum co
CTPYKTYPHBIM JOXOJOM MOXKCT MCHSATBHCA IO BIUSIHHUCM OGCTOHT@J’IBCTB, OT KOTOPBIX 3aBHUCHUT
MMOJIy4CeHHUEC OOXO0I0B (HaHpI/IMep, HU3MCHCHUA ICH HAa TOBApbI, IICHHBLIC GYMaFI/I, KYpChl BaJIIOT,
JUHAMUKU MPOIIEHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JOX0/a O
CTPYKTYPHBIM oOJuranusM). Takke HM3MEHEHHE PBIHOYHOM CTOMMOCTH OOJHTanuii Cco
CTPYKTYPHBIM TOXOJIOM MOKET OBITh CBSI3aHO C U3MEHEHHUEM BOCIIPUATHUSI PHIHKOM (DMHAHCOBOTO
COCTOAHUA U HJ'IaTe)KeCHOCO6HOCTI/I OMUTCHTA O6J'IPII‘21].[PII>1 CO CTPYKTYPHBIM JOXOJA0M, B TOM YUCJIC
C W3MEHEHHMEM KpEIWTHOTO PEUTHHra SMUTEHTAa (KOHKPETHOTO BbINycKa OOJUrauui, uia,
IpeOCTaBUBIIEr0 oOecreyeHne Mo OOJuranusM, MpU €ro HaJIW4Yuu), KOPHOPaTHUBHBIMU

COOBITUSIMH U APYTUMHU OOCTOSATEIILCTBAMH.

Puck JTMKBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOXXHOCTB IPOJIATh OOJIUTAIIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JIF00OM MOMEHT BPEMEHHU 0€3 CYIIECTBEHHOTO CHIKEHUSI €€ CTOMMOCTH, 3aBHCHT OT
CIpoca | MpeIoKeHus Ha pbiHKe. OOIUranuu co CTPYKTYPHBIM JI0XOJ0M 9acTO UMEIOT HU3KYIO
JMKBUIHOCTB, TO €CTh M3-32 HEOOJIBIIOro 00beMa TOPrOB OBIBACT CIIOKHO HAWTH TOKYIIATEJs.
OOnuraiuu  cCO  CTPYKTYPHBIM  JIOXOJIOM MOTYT OOpamarbCsi Ha OpPraHU30BaHHOM H
HEOPraHM30BAaHHOM pbIHKE. Hanbonee TUKBUAHBIMU SIBISIFOTCS OOJIUTAIIMN CO CTPYKTYPHBIM
JI0X0JIOM, OOpalaronurecss Ha OPraHu30BaHHOM phIHKE. OOIUTAK CO CTPYKTYPHBIM JOXOJIOM,
HE oOpalnaronmecs Ha OpraHM30BaHHOM PBIHKE, MEHee JTMKBUIHBI. OTHAKO B JTHOO00M cirydae Bu
MOYKETE CTOJIKHYThCSI B OIIPEICIIEHHBI MOMEHT C HEBO3MOYKHOCTBIO ITPOAATh CBOM OOJIMTaIlH CO
CTPYKTYPHBIM JTIOXOJIOM HJIU C TeM, 4TO Bam mpuercst mpoaaTh X C CYIIECTBEHHBIMH YOBITKaMU
U3-3a CHIDKEGHHS CIpoca Ha HUX WIM KaKuX-THOO OrpaHWYeHWl Ha WX oOpalieHue.
[IpeamoceuikaMu JUTsl CHIKCHHS JTMKBUAHOCTH OOJHMTAIlMid CO CTPYKTYPHBIM JTOXOJIOM MOTYT
SBIISITHCS: MCKITIOYCHHE OOJHTalfii CO CTPYKTYPHBIM JIOXOJIOM M3 KOTHPOBAJIBHOTO CIHCKA
OWpXHU, CHW)KCHHE pEHTHHTa OJMHUTEHTa (KOHKPETHOTO BBIMYCKAa OOJHTranuii, JMIa,
MPEIOCTaBUBIIETO OOECIEYeHWe MO OOJuramusM, TMpU €ro HaIWYhH), HETaTHBHBIC

KOPIOPATUBHBIC COOBITUS U IPYTHE 00CTOSATEIHCTRA.

KpenutHbiii puck. CylmiecTByeT puck HEUCIIOTHEHUS YMUTEHTOM OOJIMTallui CO CTPYKTYPHBIM
JIOXO0JIOM CBOUX 00513aTENIbCTB, KOTOPBIA MOXKET pEann30BaThCsl, B YACTHOCTH, B BUIEC HEBBIIIATHI

HJIN 3aACPIKKU BBITIJIAThI KYIIOHOB U (I/IJ'II/I) MorameHus] HOMUHAJIbHOM CTOMMOCTH O6J'II/IFaI_II/II/I (¢10)




CTPYKTYpPHBIM J0XOJOM B NMPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHUMO OT HACTYIUJICHHS COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHOM JAOKYMCHTAIUU.

Puck pedoara. Cutyauus, mpu KOTOPOM 3MUTEHT HE B COCTOSIHUU BBIIJIATUTH BIIAJI€TbLIAM
o0nuranuii co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTaIlIeHUs] 0OMuranuii v (M) KYIOHOB 110 HEH.
B 3TOM ciryuae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXKEHHS B JAHHYIO IIECHHYIO OyMmary.
Jedont MoXeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEIUTHOTO pedTuHra. KpemuTHbrit
PEUTHHT OTpa’kaeT MHEHUE PEHUTHMHIOBOTO areéHTCTBAa O BEPOATHOCTH HACTYIUICHUs aedora:
HAaUMEHee BEPOSTHBIM YPOBEHb, KaK MpaBHIIO, 00o3HadaeTcsi «AAA» (BBICIIUNA KpPETUTHBIN
YPOBEHbB, 3aTeM ciieayeT «AA», «A», «BBBy», «BB», «B» 110 creneHu yBeIndeHUs: BEpOITHOCTH
nedonra). YeM HMXKE KPEIUTHBIA PEUTUHT SMUTEHTA (KOHKPETHOTO BBINTYCKA OOJHUTAIIH, JIHIIa,
MPEIOCTaBUBIIETO 00ECIEYeHHE MO OOMUTAIMSIM, TIPU €ro HAJMYUH), TEM BHIIIE, TI0 MHEHUIO

KPEIUTHOT'O PEHTHHIOBOTO areHTCTBA, BEPOSATHOCTH e oTa.

[Ipu sTOM, SMUTEHTaAMH OOIUTAMA CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh KOMITAaHWHU, HE
oOnanaronye KpeauTHBIM peUTHHTOM. B 3TOM ciiydae ocobeHHO BaxkeH Bair caMocTosTenbHbIN
aHanu3 (PUHAHCOBOW YCTOWYMBOCTH SMHUTEHTA, KadyecTBa OOECHEdYeHHs 1Mo obiuramusM (mpu

HaJTUYHH ).

Puck O0aHkpoTcTBa 3MHTeHTa. B ciiydae GaHKpOTCTBa SMHTEHTa pa3Mep €ro HMYIIECTBa
HEJOCTATOYEH JIJIsl pacueTOB CO BceMM Kpenuropamu. [loramienue 3a101K€HHOCTA TPOUCXOIUT
COTJIaCHO 3aKOHOJATEJIbHO YCTaHOBJICHHOW odepenHocTH. HecmoTps Ha TO, 4TO B ciyyae
0aHKPOTCTBA BBIMJIATHl OCTABIIETOCS HMMYIIECTBA HMHTEHTA MPOU3BOIATCS BIaJeNblaM
oOnurauuii mepej; BiaJeNbllaMd MPUBWIETUPOBAHHBIX M OOBIKHOBEHHBIX AaKIUi, MMYILECTBa
MO>KET OBITh HEJTOCTATOYHO /ISl BBITUIAT IO OOJIUTAIUsM CO CTPYKTYPHBIM 1I0X0JI0M. B pesynbrare

BbI MOKeTe MOTepsITh BCe CBOM BIOKCHUS B OOJUTAIIMH CO CTPYKTYPHBIM JOXOJIOM.

B OonpmmHCTBE ciyyaeB SMHUTEHT Oeper Ha cels oOs3arenbcTBa MO oOmuranusM 6e3
JIOTIOJTHUTEILHOTO UMYIIIECTBEHHOTO o0ecrieueHus mo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbEME BBINOJIHATE CBOU 0053aTeNbCTBA IO OOJIUTalUsaM MOATBEP)KIACTCS, HAIPUMED, BBICOKMM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €r0 YCTOMUMBBIM (PMHAHCOBBIM MOJIOKEHHEM U T.JI. Bmecte ¢
TEM HCIIOJIHEHHE 0043aTelNbCTB IO OOMUTalUsM MOXKET MOJHOCThIO WM YaCTHYHO
o0ecreynBaTbCsl 3aJI0TOM, MOPYYUTEITBCTBOM, OAHKOBCKOHM TapaHTHEH, rocylapCTBEHHOW WM
MYHHULIMIIAJIbHOW rapanThei. [Ipenmonaraercs, 4To B cilydae HEBBIIOJIHEHHUS YMUTECHTOM CBOMX
00513aTeNIbCTB MO TAaKUM OOJMranusM IOralleHue 3aJ0/DKEHHOCTH Iiepes  BIafelbliaMy
oOnuranuii  OCymiecTBiIseTcsl (MOJHOCTHIO WJIM YaCTHYHO) 33 CYET HPEeAyCMOTPEHHOIO

obecnieuenus. [Ipu nokynke obnuranuit Bam cnenyer oOpatuTh BHUMaHKUE Kak Ha (PMHAHCOBYIO




YCTOI\/'ILII/IBOCTB n ,I[O6p0COBeCTHOCTB OMUTCHTA, TaK 1 Ha Ka4CCTBO oOecImedyeHus 1o 06J'II/IFaHI/I$IM

(pu HANTMYUN).
Komuccun

[Ipu cpenxax c¢ oOnMramusiMU CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTCsi KOMHCCHUsA Opokepa 3a
UCTIOJIHEHUE TOPYYCHHH, a TakXKe MOXET B3MMAThCS KOMHUCCHHM OHMp)XM M KIMPHUHTOBOM
OpraHM3aIy 32 COBEPILEHUE CAETKU, KOMHCCHS NENO3UTapus 3a y4eT MpaBa COOCTBEHHOCTHU
MHBECTOpa Ha OOJIMTallMIO CO CTPYKTYPHBIM J0X0/10M. PazMepsl Bcex Tapu(oB MOXKHO HAWTH Ha

caiite Opokepa, Aerno3uTapusi, KIMPUHTOBOM OpraHNU3allul U OUPIKH.

[Tpu mokyrke oOpaImarIeicss Ha pIHKE OOJIUTalMK CO CTPYKTYPHBIM JI0X0JIOM B CYMMY CIEIKH
MOXET BKIKOYATHCA 4aCThb OCHOBHOI'O I/I/I/IJII/I q)HKCHpOBaHHOFO KyHOHHOI‘O HpOI_IeHTHOFO qoxoaga
10 O6JII/IFaI_II/II/I CO CprKTypHBIM J0XO0Od0M, paCC‘-II/ITbIBaeMa}I HpOHOpI_II/IOHaJIBHO KO.HI/I‘IGCTBy
JHEH, MPOIIEAIINX OT JMAThl MPEABIAYIICH BHITUIATHl KYMOHHOTO J0XOAa 0 JAaThl UCIIOJHECHHS
CHCIIKH KYIUTH-TIPOJaXKH oOnuranuu. J[aHHBIH HAKOIJICHHBIM KYMOHHBIN JIOXOJ TepeaaeTcs
IpO/aBILly OOJMrallMi CO CTPYKTYPHBIM JIOXOJOM. YTOUHHUTE MpaBUja pacdyeTa HAKOIUIEHHOTO

KYT[OHHOFO J0xo04a HpI/I HOKYT[KG 06.HI/II‘aI_[I/II/I (610] CprKTypHBIM JO0XO0Od0M.
Kano0bl 1 npens1o:KeHust

XKanobsr u npeioxkeHust Bel MokeTe HampaBUTh OpOKepy, ¢ KOTOpeIM Bbl coTpynHuuaere, B
CaMOpETyJIMPYyEMYIO OpraHu3aiuio B chepe (pUHAHCOBOrO PHIHKA, WIEHOM KOTOPOW SIBISETCS

Takoi 6poxep, unu B bank Poccun.




