WndpopmaninoHHbII JOKYMEHT

Oburanmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

HpeI[OCTaBJIHGTCH B COOTBCTCTBMH C YCTAaHOBJICHHBIMH Tpe6OBaHHHMH. He sBusercs
HHHHBHHyaHBHOﬁ I/IHBGCTI/IHI/IOHHOI\/'I pCKOMCHHaHHeﬁ 5048 PEKIIaMHBIM MaT€pualioM.
I/IHq)OpMaI_II/ISI npuBCACHA MJIs1 MOHUMAHUA CYIICCTBCHHBIX XapPAKTCPUCTUK U PHUCKOB O6J'II/IF8.I_II/II/I

pOCCHﬁCKOFO O9MUTCHTA CO CTPYKTYPHBIM JOXOAOM.

ITO He BKJIAJA

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAaHbI) FOCYAAPCTBOM
B ciiyyae motepb KoMIneHcauuii He NPeIyCMOTPEHO

Hexoropble 00JMrauMm €O CTPYKTYPHBIM /0X0J0M /JOCTYNHbI K HPHOOpPETeHHIO
HEeKBAJIM(PHMUMPOBAHHBIMH MHBECTOPAMM IPH IOJIOKUTEIbHOM pe3yJbTaTe TeCTHPOBAHMS.
OcranbHble O00IMIanMM €O CTPYKTYPHBIM [0XOAOM MOIYT NpHOOpeTaThb TOJIbKO
KBaJTU(UIIUPOBAHHbIE HHBECTOPHI.

OcCHOBHBIC XaPAKTEPHCTHKH O0JTMIALIMU CO CTPYKTYPHBIM J0X0/10M POCCHICKOI0 JMUTEHTA.

OOnuranust pocCHIICKOro SMUTEHTA CO CTPYKTYPHBIM JJOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHUS WJIM HE HACTYIUIEHUS OINpeeIeHHbIX
0OCTOSITENBCTB. K Takum oOcTOsATENbCTBAM MOTYT OTHOCHUTBCS, HANpUMEp, JOCTHKEHHE
OTIpeIeIeHHBIX 3HAaUeHUH 11eH 0a3MCHBIX aKTUBOB B OINpEJIeIEHHbIE JaThl, B TOM YHUCIIE 1IEHbI HA
TOBaphbl, IIEHHbIE OyMaru, Kypchl BaJIIOT, MPOLEHTHbIE CTaBKU, MOKA3aTeIN YPOBHS HHQIIALNU,

O(I)I/II_II/IaJ'IBHaSI CTaTUCTUYCCKaA I/IH(bOpMaI_[I/IH.

Pasmep Bcex BhIIAT MO OOJUTaLMK CO CTPYKTYPHBIM JOXOJIOM HE MOXET OBbITh MEHbILE €€

HOMHHAJIbHOM CTOUMMOCTH, YTO MHOT'JIa HAa3bIBAKOT «IIOJTHOM 3aIIMTOM KaIlUTaja.
Kaxc;:[aﬂ O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOJO0M OOHOT'O BBIITYCKA UMCCT OJMHAKOBBIH 00BeM Ipas.

[Toramenne HOMUHAJIBHOW CTOMMOCTH OOJMralMy €O CTPYKTYPHBIM JIOXOJIOM MOXET
OCYILECTBIISATHCS YAaCTsIMH B TIpoliecce oOpalieHns ooaurauy (amopTu3anus odauranun). B stom
CIy4ae OCTABIIMECS KYIOHHBIE IUIATEKU MOTYT PACCUMTBHIBATHCA MCXOMAS M3 HEINOrallleHHOU

HOMHHAJILHOW CTOMMOCTH OOJIMTAITH CO CTPYKTYPHBIM TOXOJIO0M.




VYCIIoBUSIMH BBIITyCKa OOJMTAMKA CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH TPETYCMOTPEHBI
YCIIOBHS JIOCPOYHOTO IIOTAIICHUs] 110 WHHUIMATHBE SMHUTEHTAa M (WJIM) [0 HMHUIMATHBE WX
BJAJCNIbLIEB. B HEKOTOPBIX Cly4asx SMUTEHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOEH
TOTOBHOCTH TMPHOOPECTH y JIIOOOT0 3aWHTEPECOBAHHOTO JIHMIA OOJUTalMi CO CTPYKTYPHBIM
JIOXOJIOM B OTIpeJIeieHHYI0 naTy (odepra nmo obauramusam). O6paTuTe BHUMaHUE, YTO KOJTHMYECTBO
o0Hranuii co CTPYKTYPHBIM TOXOJIOM, IPHOOPETAEMBIX IO 0epTe, MOKET OBITH OTPAHUYCHO, U
Bbl HE cMoOkeTe Mpu KeTaHWH MPOoJaTh Bce MMEroIuecs y Bac obnuranuu co CTpyKTYpHBIM

JOXO0J0M.

Bce ycnoBusi moramieHus M BBIILIAT KYINOHOB IO OOJMIalMud €O CTPYKTYPHBIM JIOXOAOM

OIpCACIJICHBI B SMHUCCHOHHOM JOKYMCHTALUU.

OO6nuranuu co CTPYKTYPHBIM JTOXOAOM, B OTJIMYHE OT aKIMW, HE JAIOT MPaBO HA y4acTHE B
yIpaBiIeHUN KOMITaHued (0OIIEeCTBOM) - SMUTEHTOM, a TakKKe MPaBO Ha y4acTue B YIPaBICHUU
KoMIaHuel (00IecTBOM), YbH ILIEHHbIE OyMaru yka3aHbl B SMHUCCHOHHOH JOKYMEHTAllUU Kak
aKTHB, OT M3MCHCHHS IIEHbI HAa KOTOPBIM 3aBUCHUT IOJTYYCHHE IOXOJOB MO OOJHTramusM co

CTPYKTYPHBIM JOXOIOM.

YuacTne B pacnpefejeHMH HMYLIECTBA, OCTAIONIErocsi NMPH JUKBUIAUMHU (0aHKPOTCTBE)
IMHUTeHTa. [Ipy JMKBHOAIIMM SMHUTEHT IPEKPALLAET CBOKO JAEATEIBHOCTb, €r0 HMMYILECTBO
pacrpenesseTcss MeXay KpeIauTopaMmu (Kak MpaBUiIo, MyTeM MPOJaKd UMYIIECTBA U Ieperadu
JNEHEeXKHBIX CPEJICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMyd OOJUTaluid cO CTPYKTYpPHBIM
noxonoM. Brnanensisl oOnuranuii co CTpYKTYpPHBIM JOXOJOM YYacTBYIOT B paclpeesieHuu

MMYIIECTBA TIEpE]T BIaAeIbIIaMU TPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHi.
OcHOBHBIC PHCKH:

PbIHOYHBIN PUCK (PHCK HETATHBHOI0 M3MEHEHHUS CTOMMOCTH O0JIMIallMU CO CTPYKTYPHBIM
npoxoaom). CroumocTs npuHaaiexamieil Bam odnuraum co CTpyKTypHBIM JOXOJOM MOKET Kak
pacTtu, Tak W CHWXKATbcAd. POCT CTOMMOCTH OOJHMramuu €O CTPYKTYPHBIM JIOXOJIOM W/WIH
MOJIOKUTENbHAS TMHAMMKA B MIPOLUIOM HMHBIX MOKAa3aTesel, OT KOTOPBIX 3aBUCUT JI0XOJ IO
o0nuranMu co CTPYKTYpHBIM JIOXOJIOM, HE O3HA4aeT pocTa CTOMMOCTH OOJMraluu co
CTPYKTYPHBIM J0X0J0M B Oynymem. CTOMMOCTh MpHHauIexamed Bam oGmuranum co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTHCS 0] BIUSHHEM OOCTOSTEIbCTB, OT KOTOPBIX 3aBUCHT
NOJy4eHUEe JOXOJ0B (HampuMep, U3MEHEHHUs LIEeH Ha TOBaphbl, LIEHHble Oymaru, Kypchl BaJlioOT,
JUHAMUKHY MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JJOXO/a MO

CTPYKTYpHbIM oOnuranusM). Takke H3MEHEHHWE PBIHOYHOM CTOMMOCTH OOJHMramuii co




CTPYKTYPHBIM JJOXOJOM MOJKET OBITh CBSI3aHO C U3MEHEHNUEM BOCHPHUATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUS U TUIATEKECIOCOOHOCTH IMUTEHTA OOJIUTaIMii CO CTPYKTYPHBIM JOXOJIOM, B TOM YHCIIe
C U3MEHEHHMEM KpEAUTHOTO PEHTHHTra SMUTEHTa (KOHKPETHOTO BBINYCKa OOJHMranui, Juna,
IPEOCTaBUBILEr0 obOecreyeHue Mo OOiMranusM, NP €ro HaJUu4uHM), KOPHOPATUBHBIMU

COOBITHUSIMH U Apyrumu 00CTOSITEIILCTBAMU.

Puck JMKBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXKHOCTb IIPOJATh OOJUTALIUIO CO CTPYKTYPHBIM
JI0XOJIOM B JIF000H MOMEHT BpeMeHHU 0e3 CYIIeCTBEHHOI'O CHHKEHHS €€ CTOMMOCTH, 3aBUCHUT OT
Crpoca U MpeaiokKeHus Ha peiHke. OOIHUranuu co CTPYKTYPHBIM JJOXO0JI0M YacTO UMEIOT HU3KYIO
JUKBUAHOCTb, TO €CTh U3-3a HEOOJIBLIIOrO 00bEMa TOProB OBIBAET CJIOKHO HAWTH IMOKYMATEls.
OOnuraiuu  co  CTPYKTYPHBIM JIOXOJOM MOIYT oOOpaliaTbCsi Ha OpPraHU30BaHHOM H
HEOpPraHU30BaHHOM pbiHKe. Hanbosnee TUKBUIHBIMH SBISIOTCS OOJUIAllMU CO CTPYKTYPHBIM
JI0X0/I0M, 0OpaIIalonMecs: Ha OPraHU30BaHHOM phIHKE. OOIUTranuy co CTPYKTYPHBIM J0XOJI0M,
He oOpalnaronecs Ha OpraHM30BaHHOM PBIHKE, MeHee TUKBUIAHBI. OiHaKo B 11000M ciyyae Bbl
MOYKETEe CTOJIKHYTbCS B OIIPEC/ICHHBII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPOJIaTh CBOM OOJIMIalluy CO
CTPYKTYPHBIM J0XOJIOM HJIH C TeM, 4TO Bam mpuaercs mpoaaTh uxX ¢ CyleCTBeHHBIMUA yOBITKAMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-IMOO OrpaHMYeHHWH Ha UX oOpalieHue.
[TpeanoceiikamMu JUIsl CHUKEHHUS JMKBUAHOCTH OOJMTralMid cO CTPYKTYPHBIM JOXOJOM MOTYT
SBIATBHCS: MCKIIOYEHHE OONMralMii co CTPYKTYPHBIM JOXOJOM H3 KOTHUPOBAJIBHOIO CIIHMCKA
OMpXHU, CHI)KEHHE pEeHTHHIa 5SMHUTEHTa (KOHKPETHOrO BBIIIyCKa OOJUranuid, Juua,
IPEJOCTaBUBIIEr0 oO0ecrnedYeHne 1Mo OoOiuramusM, IMpd €ro HaJu4yuM), HeraTUBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpeautnbliii puck. CymiecTByeT pucK HEHCIIOIHEHUS] SMUTEHTOM OOJIMTalfil O CTPYKTYPHBIM
JTIOXOJIOM CBOUX 00513aTeNIbCTB, KOTOPBI MOXKET pealn30BaThCs, B YaCTHOCTH, B BUJIE HEBBIILIATHI
WIN 33/IEP’KKU BBITUIATHI KYITOHOB U (WJIM) MOTAIICHNsT HOMHUHAJIBHON CTOMMOCTH OOJIMTraIiu co
CTPYKTYpPHBIM J0XOJIOM B NMPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHUMO OT HACTYIUIEHHsI COOBITHA,

OIMMCAHHBIX B AIMHUCCHOHHOM AOKYMCHTAIIUU.

Puck pedoara. Curyauus, nmpu KOTOPOW SMHUTEHT HE B COCTOSIHUM BBIIIJIATUTH BIIAJEIbLAM
o0nuranuii co CTPYKTYPHBIM JI0XOJIOM CyMMY IOTaIIeHUs1 OOIUranuii 1 (Mian) KyOHOB O HEM.
B 3TOM citydae MHBECTOPBI PUCKYIOT MOTEPSATH BCE CBOM BIIOXKEHUS B JAHHYIO LIEHHYIO Oymary.
JedonTt MokeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenuTHeii
PEUTHHI OTpa)kaeT MHEHHME PEHTUHIOBOIO areHTCTBAa O BEPOSTHOCTH HACTYIUIEHUS Aedosra:
HAaUMEHee BEPOSTHBIM YPOBEHb, KaK MpPaBHIIO, 00O3HauaeTcss «AAA» (BBICIIUN KpPEIUTHBIN
YpOBEHb, 3aTeM clefyeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBennueHust BEpOSITHOCTU

nedonta). UeM HUXKE KPEIUTHBIA PEUTUHT SMUTEHTA (KOHKPETHOTO BBHINYCKa OOIHTalHii, JIHIIa,




npeaoCTaBUBUICTO obOecreyeHue 1o O6J'II/II‘aHI/I${M, npu €ro HaJ'II/I‘II/II/I), TEM BbIIIC, II0 MHCHHIO

KpE€AUTHOI'O peﬁTHHFOBOFO Ar¢HTCTBa, BEPOATHOCTD z[e(bonTa.

[Ipu >TOM, SMHUTEHTaMH OONHMTralMii CO CTPYKTYPHBIM JOXOJAOM MOTYT OBITh KOMIIAHHH, HE
o0agaromuye KpeAUuTHBIM PEUTHHTOM. B 3TOM citydae ocobeHHO BakeH Bair camocTosTenbHbIH
aHan3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusi Mo odiaurauusam (mpu

HaJIMYWH).

Puck OGankporcTBa 3MuTeHTa. B ciiyuae GaHKpOTCTBa SMHTEHTa pa3Mep €ro HMMYyIecTBa
HEJ0CTAaTOYEH JUIsl pacueToOB CO BceMHU Kpenuropamu. [loramenue 3a10/5Kk€HHOCTH POUCXOAUT
COTJIaCHO 3aKOHOJATEJIBHO YCTAHOBJICHHOW odepenHocTH. Hecmorps Ha TO, 4ro B Ciydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA HOMHUTEHTAa MPOU3BOAATCA BIAJENbliaM
oOnurauuii mepes BIaeNbllaMd MPUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MOJKET OBITh HEJIOCTATOYHO JIJISl BBITUIAT 1O OOJIMTAIUsAM CO CTPYKTYPHBIM JI0X00M. B pe3ynbrarte

Bb1 MmoxeTe MOTEPATH BCC CBOH BJIOKCHUS B 06J'II/IFaI_II/II/I CO CTPYKTYPHBIM JOXOIOM.

B OonpmmHCcTBE ciydaeB SMUTEHT OepeT Ha ce0si oOs3arenbcTBa 1O obnuramusMm  0es3
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO o0ecriedeHns 1mo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (PMHAHCOBBIM MOJIOKEHHEM U T.1. BmecTte ¢
TEM HCIOJNHEHHE O00s3aTeNbCTB MO OOJMHUramusM MOXKET TOJHOCThIO WJIM  YaCTHYHO
o0OecrieunBaThbCsl 3aJI0TOM, MOPYYUTEILCTBOM, OAHKOBCKOW TapaHTHEW, roCcyJapCTBEHHOW WU
MYHUIIUNATbHON rapantueil. Ilpeanonaraercs, 4To B Cily4ae HEBBIIOJIHEHUS 3MUTEHTOM CBOMX
0053aTeNIbCTB MO TaKUM OOJMrainusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelbliaMu
oOnurauuii  ocymecTBiasercss (IMOJHOCTbIO MJIM YacTUYHO) 3a CUYeT NPEeIyCMOTPEHHOTO
obecnieuenusd. [Ipu nokynke obnuranuit Bam crnenyer o0patuTe BHUMaHUE KaK Ha (UHAHCOBYIO
YCTOMYUBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TAK M HAa KaueCTBO 0OeCreueH sl o 00IUrausm

(Ipy HAJIUYHH).
Komuccun

[Ipu coenkax ¢ oOnMramus MU cO CTPYKTYPHBIM JOXOJOM B3WMAaeTCsl KOMHCCHsI Opokepa 3a
UCTIOTHEHUE TMOPYYCHUM, a TaKKe MOXXET B3UMAThCsl KOMHUCCHU OWUPXH U KIUPUHTOBON
OpraHM3aly 32 COBEPILEHUE CIIEIKU, KOMHCCUS JETO3UTapHsl 3a Y4eT IpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJIMTallMIO0 CO CTPYKTYPHBIM A0X0J0M. PazMepsl Bcex TapudoB MOKHO HAWTH Ha

caiite Opokepa, Aemo3uTapusi, KITMPUHTOBON OpraHU3allud U OUPIKH.




[Tpu mokymke oOpaIarIIeicst Ha PIHKE OOJUTalluK CO CTPYKTYPHBIM JI0X0JIOM B CYMMY CICIKH
MOKET BKJIFOYAThCS YaCTh OCHOBHOTO HM/MJIM (PMKCHPOBAHHOT'O KYIIOHHOT'O TPOIIEHTHOTO J10X0/1a
Mo OOJMUTAMU CO CTPYKTYPHBIM JIOXOJOM, PAacCUUTHIBaeMas MPOMOPIUOHAIBLHO KOJIUYECTBY
JHEH, MPOMIeAIINX OT JaThl MPEAbIAYIIEeH BBIIIATHI KYMIOHHOTO J0X0/a J0 JaThl UCIOJHEHUS
CHCNIKH KYIUTH-TIpOAKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIN JIOXOJ TepenaeTcs
MPOJIaBIy OOJUTAIIMU CO CTPYKTYPHBIM JIOXOJIOM. YTOYHHUTE MPaBHJIa pacueTa HaKOILIEHHOTO

KYITOHHOTO JI0X0/1a MPH MOKYIKE OOJUTAIIUU CO CTPYKTYPHBIM JOXOJIOM.
7Kano0Obl 1 npeasioKeHust

Kano6wl u mpemnoxenus Bel MokeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyJIMPYyEMYI0 OpraHu3auio B chepe (HUHAHCOBOTO PHIHKA, YWIEHOM KOTOPOW SIBIISIETCS

Takoi Opokep, uiu B bank Poccun.




