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NudopmanuoHHbIii JOKYMeHT 00 00JMrali poCCHICKOr0 IMUTEHTA CO CTPYKTYPHBIM

J0X0I0M

WNudopmMannoHHbIH JOKYMEHT

OO0sMranusi pocCHiiCKOro SMUTEHTA €O CTPYKTYPHBIM J10X0/10M

[IpenocraBnsercs B COOTBETCTBUM C YCTaHOBJICHHBIMU TpeOoBaHuUAMU. He sBIseTcss MHAMBUAYATbHON
WHBECTUITMOHHON PEKOMEHIAITUEH WM peKJIaMHBIM MaTepuanoM. MHopmanus mpuBeneHa Juisi TOHUMaHUs
CYIIECTBECHHBIX XapaKTEPUCTUK U PUCKOB OOJUTAIIMN POCCUICKOTO SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM.

9TO0 He BKJIAJ

Bbl MokeTe MOTEPATH BCE, YTO BJIOKHJIN

Cpeacrsa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAAPCTBOM

B ciiyuae norepsb koMineHcauuii He MPeIyCMOTPEHO

Hexoropble o0auranmum o CTPYKTYPHBIM  J0X0A0OM JOCTYNIHbI K HNPHOOpPETEHHIO
HEKBAJTU(UUMPOBAHHBIMM HHBECTOPAMHU TMPU MOJOKUTEJIHLHOM pe3yJbTaTe TeCTUPOBAHMSI.
OcrajbHble  00JIMTralMM €O  CTPYKTYPHBIM  JI0XOJAOM  MOIrYT  NpPHOOpeTaTh  TOJBKO
KBAJIN(PUIIUPOBAHHbIE HHBECTOPHI.
OCHOBHBIE XaPAKTEPUCTUKH O00JTUIallHM CO CTPYKTYPHBIM /10X0I0M POCCHICKOI0 SMUTEHTA.

OO6nuranusi pOCCHIICKOTO AMUTEHTA CO CTPYKTYPHBIM JOXOJIOM - 3TO II€HHas Oymara, pa3Mep BBIMIAT 1O
KOTOpOfI 3aBUCAT OT HACTYIUICHHA WJIIM HE HACTYIUICHHA OIPCACIICHHBIX 00CTOSITEILCTB. K Taxum
00CcTOITENHLCTBAM MOT'YT OTHOCHUTBCS, HAIIPUMEP, NOCTHIKCHUC OIMPCACICHHBIX 3HAa4YCHUH ICH 0a3UCHBIX
aKTUBOB B ONpeieNIeHHBIE 1aThl, B TOM YHCIIE IIEHBI Ha TOBAPHI, [IEHHBIE OyMaru, Kypchl BAJIIOT, IPOIICHTHBIE
CTaBKH, MIOKa3aTeNN yPOBHS HHPIALNU, OPUIIMATbHAS CTaTUCTHYeCcKass HHPOpMAIIHsl.

PazMep BCEX BBITLJIAT 110 06erau1/m CO CTPYKTYPHBIM JOXOAOM HEC MOXKET OBITH MEHBIIIE €€ HOMUHAJIBHOMN
CTOMMOCTH, YTO HHOT/Ia HA3bIBAIOT IIOJIHOM 3alIUTOH KaIUTalIay.

Kaxxnas obnuraiust co CTpyKTYypHBIM JI0XO/0M OJTHOTO BBIITyCKa MMEET OJIMHAKOBBIN 00bEeM IpaB.
[Toramenre HOMMHATBHOW CTOMMOCTH OOJHTAllMU CO CTPYKTYPHBIM JIOXOJAOM MOXET OCYIIECTBIATHCS
4acTsIMU B Tpolecce oOparmieHusi ooimranuu (amopTusanusi oonuranuu). B sTom cimydae ocraBmmecs
KYIIOHHBIC IIJIATC)KKW MOTIYT pPAaCCUUTBIBATHCA HUCXOAA U3 HEIOTalllCcHHOM HOMHHAJIBLHON CTOMMOCTH

00JIMraluy co CTPYKTYPHBIM JI0XO/I0M.




VYcnoBusiMH BBIITyCKa OOJMramuii CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh HPEIYCMOTPEHBI YCIOBHS
JOCPOYHOTO MOTalIeHNs 110 HHUIMATUBE SMUTEHTA U (WIN) IO MHUIMATHUBE UX BJIAJEIbIEB. B HEKOTOpPBIX
Cllyyasix SMUTEHT MM HMHOE JIMLO 3apaHee OOBABIAET O CBOEH TI'OTOBHOCTH NPHOOPECTH Y JHOOOro
3aWHTEPECOBAHHOIO JIMLA OOJIMTAllMU CO CTPYKTYPHBIM JOXOJOM B oOIpeneneHHyro naty (odepra mo
obmuranuam). OOpaTuTe BHHMaHHE, YTO KOJHMYECTBO OOJUTalUi €O CTPYKTYPHBIM JIOXOJIOM,
npuodperaemMbix 1o odepre, MOXKET ObITh OIpaHMUYEHO, U BBl He cMOXKeTe NMpH JKElNaHUU NpoJaTh BCe
umeromuecs y Bac odauranuu co CTpyKTYpPHBIM JIOXOJIOM.

Bce ycrnoBus moramieHusi M BBIIJIAT KYIOHOB MO OOJIMTAallMM CO CTPYKTYpPHBIM JIOXOJIOM OIIPENEJICHBI B
HYMHUCCUOHHOM TOKYMEHTALIMH.

OOnuranuu co CTPyKTYpHBIM J1I0XO/I0OM, B OTJIMYUE OT aKIMH, HE JAIOT MpPaBO Ha y4yacTUE B YIPABICHUU
KOMITaHHEH (001IeCTBOM) - SMHUTEHTOM, a TAK)KE MPABO HAa yYaCTHUE B YIIPABICHUU KOMIIaHUEH (00IIECTBOM),
YbH [IEHHBIC OyMaru yKa3aHbl B SMUCCHOHHOHN JTOKYMEHTAIIMU KaK aKTHUB, OT U3MEHEHHS LIEHBI Ha KOTOPBIN
3aBUCHT IOJIy4E€HUE JOXO/IO0B 110 OOIUTalusM CO CTPYKTYPHBIM 1I0XO0M.

Yuyactue B pacnpeaeJeHUH HMYIIECTBA, OCTAIOLIErocsl NP JUKBHAALNNU (0AHKPOTCTBE) SIMHUTEHTA.
[Ipy nUKBHIALMK SMUTEHT IPEKpAIlaeT CBOIO JAEATENbHOCTb, €0 UMYILIECTBO PACHPENENAeTCS MEXKAY
KpeauTopamu (Kak IMpaBUIIo, MyTEM MPOAaKH UMYIIECTBA U TIepeladn ICHEKHBIX CPEICTB KPEAUTOpam), B
TOM YHCIIE BIaJIEIbLIaMHU O0JIMTalluii CO CTPYKTYPHBIM JJOXOZ0M. Biamenbibl o0auranuii co CTpyKTYPHBIM
J0XOZOM YYacTBYIOT B paclpelesieHMH HMYIIecTBa Iiepes BiaJelbllaMd INPUBWIETMPOBAHHBIX U
OOBIKHOBEHHBIX aKLIUH.

OcCHOBHBIE PUCKHU:

PpiHOYHBIH pHCK (PUCK HETATHBHOI0 M3MEHEHUsI CTOMMOCTH O0JIUTalliH €O CTPYKTYPHBIM 10X0/10M).
CroumocTh mpuHamiexamed Bam oOmuranmmm co CTPYyKTYPHBIM JOXOJOM MOXKET KaK pacTH, Tak MU
CHIXKaTbcsd. PocT crouMocTr 0OJIMranu co CTPYKTYPHBIM JIOXOJIOM W/WJIM TOJIOKUTENIbHAs AMHAMHKa B
MPOLIIOM MHBIX MOKa3aTeseil, OT KOTOPBIX 3aBUCUT J0XOJ MO OOJUralliu CO CTPYKTYPHBIM J10XOJIOM, HE
O3Ha4aeT pocTa CTOMMOCTH OOJHralmuu co CTPYKTYpPHBIM J0xoaoM B OyaymeM. CToOMMOCTh
npuHagnexamed Bam oOmuramuu co CTPYKTYPHBIM JIOXOJOM MOXKET MEHSTbCA TOJ BIUSHUEM
0OCTOSITENLCTB, OT KOTOPBIX 3aBUCUT MOJTYUYEHHUE 10XO0/I0B (HAapuMep, M3MEHEHHUs 1IeH Ha TOBaphl, LIEHHbIE
Oymaru, Kypchl BaJllOT, JHHAMHUKH TMPOIEHTHBIX CTaBOK M HHBIX OOCTOSITEIBCTB, OT KOTOPBIX 3aBHCHUT
YPOBEHb JI0X0/1a 110 CTPYKTYPHBIM oOimranusm). Takke n3MeHeHHe PHIHOYHON CTOMMOCTH OOJHTaIHid co
CTPYKTYPHBIM JIOXO/IOM MOET OBITh CBSI3aHO C U3MEHEHNEM BOCTIPUSTHS PHIHKOM (PHHAHCOBOTO COCTOSTHUS
U TUIATEKECIIOCOOHOCTH SMHUTEHTa OOJUTaluil co CTPYKTYPHBIM JIOXOJIOM, B TOM YHCJIE C W3MEHEHHEM
KPEIUTHOTO PEUTHHTa YMUTEHTA (KOHKPETHOTO BBIITyCKa OOJIUTaINii, JIUIIA, TPEJOCTaBUBILEr0 00eCcIieYeHne
0 OOJIUTalysIM, IIPH €T0 HATUYUH ), KOPIOPATUBHBIMU COOBITUAMHU U JPYTUMHU 0OCTOSITEILCTBAMHU.

Puck TuKBHAHOCTH. JIMKBUIHOCTB, TO €CTh BOBMOKHOCTB MPOJATh OOJIUTAIINIO CO CTPYKTYPHBIM JIOXOJIOM

B 11000 MOMEHT BpCMCHU oe3 CYHICCTBECHHOI'0 CHHXXCHUA €€ CTOMMOCTH, 3aBUCUT OT CIIpoCa H




MPeUIoKEHUs Ha pbiHKe. OOIUrauu co CTPyKTYPHBIM JOXOJOM YacTO UMEIOT HU3KYIO JIMKBUIHOCTbD, TO
€CTh U3-3a HeOOIBIIOro 00beMa TOPTroB OBIBAET CJIIOKHO HAWTH mokymnaress. OOaurauu co CTpyKTYPHBIM
J0XOZI0M MOT'YT 00pallaThCsi Ha OPraHM30BaHHOM M HEOpraHW30BaHHOM pbIHKe. Hambonee nuKBUAHBIMU
SBIISIIOTCS OOJMTallii CO CTPYKTYPHBIM JI0XO0JI0OM, OOpaIlaonIfecs Ha OpraHu30BaHHOM pbIHKE. OOmuranum
CO CTPYKTYpPHBIM J0XOJ0M, HE OOpalaromuyecss Ha OpraHu30BaHHOM PBIHKE, MeHee JTMKBUAHBL. OIHAKO B
mo60M ciyyae Bbl MOXKeTe CTOJNIKHYTbCS B ONpPENENEHHBI MOMEHT ¢ HEBO3MOXKHOCTBIO IPOJATh CBOU
oburanuu co CTPYKTYPHBIM JIOXOJIOM WM € TeM, 4To Bam mpuzercs mpojaTrbh UX C CYLIECTBEHHBIMU
yOBITKAMH H3-3a CHIDKCHHS CIIpOca Ha HHUX MM KaKUX-THOO OrpaHMYeHHMH Ha UX oOOpalleHue.
[IpennoceikamMu Ui CHIDKEHHS JTUKBUAHOCTH OOJIMTAlMH CO CTPYKTYPHBIM JIOXOJOM MOTYT SIBISITHCS:
UCKJIIOYEHHE OOIMraiMi co CTPYKTYpHBIM JIOXOJOM U3 KOTHPOBAIbHOIO CHHUCKA OHMPXKH, CHHKCHHE
pelTuHra SMuUTeHTa (KOHKPETHOIO BbINYCKa OOJUranuii, Jiuia, NpeiocTaBUBLIEr0 oOecredeHue I10
o0UTanysaM, IPH €ro HAJTMYKH ), HETaTUBHBIE KOPTIOPATUBHBIEC COOBITHS U APYTHE 0OCTOATENbCTBA.
Kpenutnbiii puck. CyiiecTByeT pUCK HEUCIIOIHEHHS] SMUTEHTOM OOJUTaluil CO CTPYKTYPHBIM J10X0A0M
CBOUX 0053aTeNbCTB, KOTOPBI MOXKET peajin30BaThCs, B YACTHOCTH, B BUJE HEBBIIUIATHl WU 3aJEP’KKU
BBIIJIATHI KyIIOHOB U (WJIM) MOTalleHuss HOMUHAIBHOM CTOMMOCTH OOJIHMIaliiM cO CTPYKTYPHBIM JOXOJIOM B
MIPEyCMOTPEHHOM pa3Mepe HE3aBUCUMO OT HACTYIUICHHSI COOBITHM, ONMCAaHHBIX B 3MHUCCHOHHOMN
JIOKYMEHTaLUH.

Puck negoara. Curyauus, npu KOTOpOH SMUTEHT HE B COCTOSIHUY BBIIUIATUTH BJIaJeNIbLIaM O0JIMrauuii co
CTPYKTYPHBIM JI0X0/10M CyMMY HOTaleHust o0nuranuii ¥ (i) KyoHOB 0 Hel. B 3ToM citydae nuHBECTOPBI
PHUCKYIOT TOTEPSATH BCE CBOU BJIOKEHMSI B JaHHYIO LIEHHYI0 OyMary. JleoaT MokeT MpOU30UTH Y SMUTEHTOB
C JTF0OBIM YPOBHEM KPEIUTHOrO peHTHHTa. KpeuTHBIN peUTHHT OTpakaeT MHEHHE PEHTUHIOBOTO areHTCTBA
0 BEpOSITHOCTU HACTYIUIEHUS Je(oiTa: HaMMEeHee BEpOSTHBIN YpPOBEHb, KaK IPaBUiI0, 0003HadaeTcs «AAA»
(BBICIIMI KPEAUTHBIA YPOBEHB, 3aTeM cienyeT «AA», «Ay, «BBB», «BB», «B» no crenenu yBenndyeHus
BEepOATHOCTH nedoinra). UeM HUKE KPEAUTHBIM PEUTHHI IMHUTEHTa (KOHKPETHOTO BBINNyCKa OOJIMranui,
JUIa, MpeJoCTaBUBIIEro oOecrnedyeHue Mo oOJurauusM, MpU €ro HaJIW4YuHh), TEM BBIIIE, 110 MHEHUIO
KpPEIUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOATHOCTH /1e(oTa.

[Ipu 3TOM, 3MUTEHTaMU OOJUTALUIl CO CTPYKTYPHBIM JIOXOZOM MOTYT ObITh KOMIAHHMHU, HE O0JaJaroIiue
KpeAUTHBIM peHTHHTOM. B 3TOM ciyuyae ocoOeHHO BaxkeH Bamn camocrosiTenbHbIN aHanu3 (UHAHCOBOM
YCTOWYMBOCTH AIMUTEHTA, KayecTBa oOecreueHus o o0aurauusam (pyu HaIUYum ).

Puck 0ankporcTBa 3mMuTeHTa. B ciiyyae 0aHKpOTCTBAa SMUTEHTA pa3Mep €ro MMyIIecTBa HEJOCTaTOUYEH
JUIS pacyeTOB CO BCEMM KpeauTopami. loramenne 3a105K€HHOCTH IPOMCXOANUT COTIACHO 3aKOHOIATENBHO
YCTaHOBJICHHOH ouepeaHocTu. HecmoTpst Ha TO, 4TO B ciyyae OaHKpPOTCTBA BBIIJIATHI OCTaBIIETOCS
MMYILIECTBA SMUTEHTA MPOU3BOAATCS BialebliaM OONUranuil nepe BiaajeablaMu TPUBIIETUPOBAHHBIX U

OOBIKHOBEHHBIX a1<11m71, HMYyHIECTBa MOXKET OBITh HEAOCTATOYHO JIsA BbIIIJIAT I10 O6J'II/IFaI_[I/I$IM co




CTPYKTYpHBIM J0X0J0M. B pesymbraTte Bbl MOXeTe MOTEpsATh BCE CBOM BIIOKCHHS B OOJNUTALIUUA CO
CTPYKTYPHBIM J1I0XOJIOM.

B GonpmmHCTBE ciiyyaeB SMUTEHT OepeT Ha cebs 00s3aTenbCTBa 1Mo O0JUTranusIM 0e3 JTOTOJHUTEIHLHOTO
UMYIIECTBEHHOT0 obecriedeHusi 1m0 HUM. CIOCOOHOCTh SMHUTEHTA B TOJHOM OOBEME BBHITIOIHSATH CBOU
00s13aTeNBCTBA 10 OOIUTANUSIM TIOITBEPIKIACTCS, HAIIPUMEP, BEICOKMM KPEIUTHBIM PEUTUHIOM 3MHUTEHTA,
€ro yCTOWYMBBIM (PUHAHCOBBIM IIOJIOXKEHHEM M T.I. Bmecte ¢ Tem wucnoiHeHue o00s43aTENbCTB IO
00JUranusM MOXET MOJHOCTHIO WJIM YaCTUYHO 00€CIeYnBaThHCS 3aJI0TOM, MOPYYUTEIHLCTBOM, O0aHKOBCKOM
rapaHTHel, TOCyHapCTBEHHOM WM MyHULHMIAIbHOM rapanTtued. Ilpeamosaraercs, 4rto B ciyyae
HEBBITIOJTHEHHS] SMUTEHTOM CBOMX 00S3aTEIILCTB M0 TAKKM OOJIUTAIMSIM MTOTANICHUE 3a/I0JDKEHHOCTH TIepeT
BIIaJIeNIbIIaMU  OOJIMraluii OCyIIEeCTBISETCS (TMOJMHOCTHIO WM YaCTUYHO) 3a CHET MPEeayCMOTPEHHOIO
obecneuenusa. Ilpu mnokynke oOmuranmuii Bam crnegyer oOpatuTh BHHMMaHHWE Kak Ha (DMHAHCOBYIO
YCTOWYUBOCTh M JIOOPOCOBECTHOCTh SMHUTEHTA, TaK M Ha KAa4eCTBO OOECIeUeHUs MO oOiHramusM (mpu
HaJU4N).

Komuccun

[Ipu cpenkax ¢ oOIUranMsIMH CO CTPYKTYPHBIM JTOXOJOM B3UMAeTCsl KOMUCCHS OpoKepa 3a HCIOIHEHUE
MOPYYEHUH, a TaK)KE MOXKET B3UMAThC KOMHCCUU OMP)KH M KIMPUHTOBOW OpPraHU3allMU 32 COBEPIICHUE
CHCJIKH, KOMUCCHS ACTIO3UTAPHS 32 yUeT IIpaBa COOCTBEHHOCTH MHBECTOPA HAa OOJIMTALUI0 CO CTPYKTYPHBIM
noxonoMm. Pa3mepsl Bcex TapudoB MOXKHO HalTH Ha caidTe Opokepa, Jeno3uTapus, KIMPUHTOBON
OpraHu3aliy U OUPKH.

[Ipu mokymke oOpariaromnieiicss Ha prIHKE OOJUTAIIMN CO CTPYKTYPHBIM JJOXOJOM B CYMMY CHEJIKH MOXET
BKJTFOYATHCS YaCTh OCHOBHOTO M/MJIM (PMKCHUPOBAHHOT'O KYTIOHHOTO MPOIIEHTHOTO J0X0/1a 10 OOJUTAIIUU CO
CTPYKTYPHBIM JIOXOJIOM, PacCUMThIBA€Masl MPONOPLHUOHAIBHO KOJWYECTBY OHEH, MPOIIEAIIMX OT AaThl
MpenbIAyIIeld BBIUIATHI KYMOHHOTO J0XO0Ja J0 JaThl UCIIOJHEHUS CHENKH KYIUIM-TPOJaXH OOJIMTAIiH.
JlaHHBIN HAKOIUIEHHBIN KYMOHHBIN JTOXOJ] MepeaaeTcsl MPOAaBIly OOJUTAIIMU CO CTPYKTYPHBIM JOXOJIOM.
YTouHuTe paBmiIa pacueTa HaKOIIEHHOTO KyMOHHOTO JI0X0/1a MPHU MOKYIIKE 00JIMTallui CO CTPYKTYPHBIM
JIOXOJIOM.

7Kano0b1 M npeaioKeHus

Kanober m mnpemioxenus Bpl Moxkere HampaBuUTh OpOKepy, ¢ KOTOppIM Bbl coTpynHuuaere, B
CaMOpPETYyJINPYyEMYIO OpTaHH3aINIo B chepe ((MHAHCOBOTO PHIHKA, WICHOM KOTOPOH ABJISIETCS TaKOW OpoKep,

uiu B bauk Poccun.




