NudopManinoHHbII TOKYMEHT

O6aMranmsi poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM 10X010M

[IpenocraBnisieTcss B COOTBETCTBHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
WHIUBUYAIbHON  WMHBECTULIMOHHOM  PEKOMEHJALMENW WM  PEKIaMHBIM  MaTEpPHaJIOM.
Nudopmanus npuBeneHa ajisi TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PUCKOB OOJIMTAIluN

POCCUICKOIO SMUTEHTA CO CTPYKTYPHBIM TOXOJOM.

9TO0 He BKJIAJ

Bbl MokeTe mMOTEpATH BCe, YTO BJIOKHJIHN

CpeacrBa He 3acTPaxoBaHbl (He TAPAHTHPOBAHBI) TOCY1apCTBOM
B ciiyuae norepns kKoMneHcauuii He Pe1yCMOTPEHO

Hekoropble o0urauumm co CTPYKTYPHBIM J0XOAOM JOCTYNHbI K HNPHOOpeTeHHIO
HEKBAJIM(PUUHMPOBAHHBIMU HHBECTOPAMH MPH MOJIOKUTEIHLHOM pe3yJibTaTe TECTHPOBAHUS.
OcranbHble 00JUraMM €O CTPYKTYPHBIM JI0X0AOM MOIYT HpHOOpPeTaTh TOJbKO
KBAJTH(UIIUPOBAHHbIE HHBECTOPHI.

OcHoBHbBIE XapPaKTEePUCTUKH oﬁnnrauml CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMHUTCHTA.

OOnuranust pocCUMCKOro SMUTEHTA CO CTPYKTYPHBIM JOXOJIOM - 3TO LIeHHas Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WIM HE HACTYIUIGHHS ONpPEIeIE€HHbIX
OOCTOSITENLCTB. K Ttakum oOcTOsITENBCTBAM MOTYT OTHOCUTBHCS, HalpuUMeEp, TOCTHKEHHE
OIpeJIeJIEHHBIX 3HAUEHUI 1IeH 0a3MCHBIX aKTUBOB B OIpeJIeJIEHHbIE JJaThl, B TOM YHUCJIE 1I€HbI HA
TOBAphbl, LIEHHbIE OyMaru, Kypchl BalIOT, IIPOLEHTHbIE CTaBKU, MTOKAa3aTeIN YpPOBHS MHQIISALNY,

O(pI/ILII/IaJ'ILHaH CTaTUCTHUYCCKasA I/IH(I)OpMaI_II/I}I.

Pa3mep Bcex BBIIAT MO OOJUTAlMU CO CTPYKTYPHBIM JTOXOJOM HE MOKET ObITh MEHbBIIE €€

HOMUHAJIBHOMU CTOMMOCTH, YTO MHOI'/Ia HAa3bIBarOT «IIOJHOM 3aIlIMTON KauTaaay.

Kaxc;[a;l O6JII/IFaI_[I/I$I CO CTPYKTYPHBIM JOXOAO0M OJHOT'O BBIITYCKa UMECT OJIMHAKOBBIN 00BeM Ipas.




[loramenre HOMHMHAIBLHOW CTOMMOCTH OOJHMrallid CO CTPYKTYPHBIM JIOXOJAOM MOXKET
OCYILIECTBIISTHCS YaCTSAMH B IIpoliecce oOpalleHus oonuraiuu (aMopTusanus oonuranun). B atom
Cllydae OCTaBILIMECS KYHMOHHbBIE IUIATEKH MOTYT PAaCCUMTHIBATHCS HCXOMAS W3 HEMOralieHHON

HOMHHAJIbHOM CTOMMOCTH O6J'II/IraLII/II/I CO CTPYKTYPHBIM JOXOIOM.

VYcnoBusiIMH BBIITyCKa OONMTramuid CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh HPEIYCMOTPEHBI
YCJIOBHS JOCPOYHOTO TOTAIICHUS IO WHHUIMATHBE SMUTEHTAa M (WIM) 10 HMHULMATHBE HUX
BJIAJICTIbIIEB. B HEKOTOpBIX CilydasXx SMUTEHT WIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH NPUOOpECTH y J000ro 3aWHTEPECOBAHHOTO JIMIA OOIMIaluH CO CTPYKTYPHBIM
JI0XOJIOM B OIIpeEICHHYIO naty (odepTa no obuurarusiM). OOpaTuTe BHUMAHHUE, YTO KOJIMYECTBO
o0Uranuii co CTPYKTYPHBIM JOXOJI0M, IPHOOPETAeMBIX 10 0(epTe, MOKET OBITh OTPAHUYCHO, U
Ber HE cMokeTe mpH KelnaHWHM NpoJaTh Bce MMeromuecs y Bac oOmuranuu co cTpyKTypHBIM

J0X0JJOM.

Bce yCjioBusA TMOrameHud MW BbIILJIAT KYIIOHOB I10 06erau1/n/1 CO CTPYKTYPHBIM IO0XOAOM

OIIPCACIICHLI B SMUCCHUOHHOM JOKYMCHTAIUU.

OOnuranuu co CTPYKTYpHBIM J0XOAOM, B OTJIMYME OT aKUUi, HE Jal0T MpaBO Ha ydacTHE B
yIpaBlIeHUU KOMITaHUEN (00IeCTBOM) - SMUTEHTOM, a TaK)Ke MPaBO HA y4yacTHE B yNpaBICHUU
KoMIIaHuel (00IecTBOM), UbM ILIEHHbIE OyMaru yka3aHbl B SMHUCCHOHHOM JOKYMEHTAllMM Kak
aKTHB, OT M3MEHEHHs LIEHbl Ha KOTOPBIA 3aBUCHT MOJYYEHHE JI0XOJIOB IO OOJUranusM co

CTPYKTYPHBIM JIOXOJIOM.

Yuactue B pacnpeneieHMd MMYIIECTBA, OCTAIOIIErocsl NMPH JUKBHAANUM (0aHKPOTCTBE)
smMuTeHTa. llpy NHKBUIAIMM SMUTEHT NPEKPAIIaeT CBOK JEATEIbHOCTh, €ro HMMYIIECTBO
pacrpeensercs MeXIy Kpeautopamu (Kak mpaBuio, MyTeM MPOJIaKh WUMYIIECTBA U Mepeaadn
JICHE)KHBIX CPEJICTB KpEAUTOpaM), B TOM YHCJE BIAJENblIaMU OOJUTAlUA CO CTPYKTYpPHBIM
J0X0JI0M. Brmanenbupl oOnuramuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeesieHuu

MMYILIECTBA Mepe]] BiIaJebllaMH IPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUH.
OcHOBHBIE PUCKHU:

PpIHOYHBIN pHcK (PHCK HETaTHBHOI'O H3MEHEHHsI CTOMMOCTH O0JIMTallUHM €O CTPYKTYPHBIM

}IOXOIIOM). CtouMocTh anHa,quexcameﬁ Bam o6ur alM CO CTPYKTYPHBIM JOXOAOM MOKET KakK




pactu, Tak M CHIKaTbcd. PocT CTOMMOCTH OOMUranuu co CTPYKTYpPHBIM JIOXOAOM H/WIH
IIOJIOJKUTEIbHAS JIMHAMHMKA B IMPOLUIOM HMHBIX IOKa3aTened, OT KOTOPHIX 3aBUCHUT JIOXOJ IO
oburanuu co CTPYKTYpPHBIM JOXOJOM, HE O3Ha4aeT pocTa CTOMMOCTH OOJHUraluu co
CTPYKTYpHBIM 7J0X070M B Oynymem. CTouMocTh mnpuHauIexamel Bam oOmurammm co
CTPYKTYPHBIM JTOXOJIOM MOXKET MEHSThCS IO BIUSHHUEM OOCTOSITEIbCTB, OT KOTOPBIX 3aBUCHUT
NIOJIyYeHHE JI0XOJI0B (HalpuMep, U3MEHEHUs LIeH Ha TOBapbl, LIEHHblE Oymaru, Kypchl BalioT,
JTMHAMUKH TPOLIEHTHBIX CTABOK M MHBIX OOCTOSTENBCTB, OT KOTOPBIX 3aBUCHT YPOBEHb T0X0/IA IO
CTPYKTYpHBIM oOmnuramusm). Takke HM3MEHEHHWE PBIHOYHOM CTOMMOCTM OOJHramuid co
CTPYKTYPHBIM JJOXOJIOM MOXET OBITh CBSI3aHO C U3MEHEHUEM BOCIPUATHS PHIHKOM (PMHAHCOBOIO
COCTOSIHUS U IUIaTEKECIOCOOHOCTH IMUTEHTA OOJIUTalUil CO CTPYKTYPHBIM JI0XO0/I0M, B TOM YUCIIE
C U3MEHEHHEM KPEIUTHOIO PEHTHHTa SMUTEHTa (KOHKPETHOTO BBIMYCKa OOJHMTraIuid, iuia,
MPEJOCTaBUBIIEr0 OOECIEYeHNUEe 10 OOJMUramusiM, TpPU €ro HAIWYHMH), KOPIOPATHBHBIMH

COOBITUSIMA U APpyruMu 00CTOSATCILCTBAMH.

Puck iMKkBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXHOCTb IIPOJIaTh OOJIUTALIUIO CO CTPYKTYPHBIM
JI0XO0JIOM B JIF000H1 MOMEHT BpeMeHM 0€3 CYyIIECTBEHHOI'O CHUXKEHMS €€ CTOMMOCTH, 3aBHUCUT OT
cIpoca U MpeaoKeHus Ha pbiHKe. OOIUranuy co CTpyKTYPHBIM 10X0JJ0OM 4acTO UMEIOT HU3KYIO
JIUKBUJIHOCTb, TO €CTh M3-3a HEOONBIIOTO 00beMa TOProB ObIBAET CIOKHO HAaWTH MOKYMATENs.
OOnuranMu co CTPYKTYPHBIM JIOXOJIOM MOTYT oOOpaliaThCsi Ha OpraHM30BaHHOM U
HEOPraHM30BaHHOM pbIHKEe. Hambosiee TUKBUIHBIMM SBISIOTCS OOJIMrallMu CO CTPYKTYPHBIM
JI0X0J10M, oOpallaroluecss Ha OPraHu30BaHHOM pbIHKe. OOIUraluu co CTPyKTYpPHBIM J10XOJI0M,
He oOpallaroluecs: Ha OpraHn30BaHHOM pPbIHKE, MeHee TUKBHUIHBI. OJTHAKO B J1I000M citydae Bol
MOJKETE CTOJIKHYTHCSI B OTIPEJIeIEHHBI MOMEHT C HEBO3MOXHOCTBIO ITPOATh CBOM OOJIUTAIIUH CO
CTPYKTYPHBIM JOXOJOM HJIU € TeM, 4To BaM nmpuzercs npoiaTh UX ¢ CYIIECTBEHHBIMH YObITKAMU
U3-32 CHW)KEHHS CIOpOca Ha HHUX WIM KaKUX-TMOO OrpaHMYeHMH Ha uX oOpalleHue.
[IpennoceuikaMu JUisi CHUKEHUS JTUKBHIHOCTU OOJUTalMi CO CTPYKTYPHBIM JOXOJOM MOTYT
SIBJIATHCA: MCKJIIOUYEHHE OOJMralMii cO CTPYKTYPHBIM JOXOJOM H3 KOTHPOBAJIBHOIO CIHCKA
OUp)XKH, CHIDKEHHE peHTHMHra 5SMHUTEHTa (KOHKPETHOrO BBINYCKa OOJIMranuii, Jmuuma,
NPEeJOCTaBUBIIEro obOecreueHrue Mo OOMUramusM, TMpH €ro HaJIu4HhM), HEeraTUBHbIC

KOpIOpaTHUBHELIC COOBITHS U Apyruc 00CTOSTEILCTBA.




Kpenurtnbiii puck. CymiecTByeT puck HEUCIOTHEHHS] SMUTEHTOM OOJIMTaliii CO CTPYKTYPHBIM
JI0XO0JIOM CBOUX 00513aTeNIbCTB, KOTOPBIA MOXKET pealin30BaThCs, B YaCTHOCTHU, B BU/I€ HEBBIIIATHI
WJIM 3aJIeP>KKH BBIIUIAThl KYTIOHOB U (MJIM) MOTalIeHUs] HOMUHAJIBHON CTOMMOCTH OOJIUTallUU CO
CTPYKTYPHBIM JIOXOJIOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBHCHMO OT HACTYIUICHHS COOBITHU,

OIMMCAHHBIX B SMHCCHOHHOMU JOKYMCHTAIIUU.

Puck nedoara. Curyauusi, npu KOTOpPOH SMHUTEHT HE B COCTOSHUMU BBIIUIATUTH BIIAJENIbLIAM
oOiuranuii co CTPYKTYPHBIM JOXOJIOM CyMMY IOTalIeHUs] 00Iurauuid u (Ujin) KyroHOB 110 HEH.
B »TOM citydyae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXEHHS B JAaHHYIO IIEHHYIO OyMmary.
Jedont MokeT MPOU30UTH Y SMHUTEHTOB C JFOOBIM YPOBHEM KPEIUTHOTO pedTuHra. KpemuTHblii
PEUTHHT OTpa)KaeT MHEHUE PEHUTHHIOBOIO areHTCTBAa O BEPOATHOCTH HACTYIUICHHS jaedora:
HauMEHEee BEPOSTHBIM YPOBEHb, KaK MpaBMio, oOo3HauaeTcss «AAA» (BBICIIMNA KpeTUTHBIN
YPOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBenrueHusi BEPOSITHOCTU
nedonta). YeM HUKE KPETUTHBIA PEHTHHT SMHUTEHTA (KOHKPETHOTO BBIMYCKa OOIHUTranui, Juia,
MPEAOCTAaBUBIIETO OOECIeueHrne Mo OONHUranusiM, Mpyu €ro HaJIUYMH), TEM BBIIIC, IO MHEHHUIO

KpECAUTHOT'O peﬁTHHFOBOFO AaIrCHTCTBA, BEPOATHOCTD ,Z[e(i)OJ'ITa.

[Ipu sTOM, SMUTEHTaAMH OOJUTALUKA CO CTPYKTYPHBIM JIOXOJAOM MOTYT OBbITh KOMIIAaHUHU, HE
o0ajaronue KpeIuTHBIM peUTHHTOM. B 3TOM ciyuae ocobeHHOo BakeH Barr camocTosTenbHbIN
aHaJIM3 (UHAHCOBOHM yCTOMYMBOCTH SMHMTEHTa, KadyecTBa oOecrmeyeHHus Mo obiurauusMm (mpu

HaIWYUN).

Puck 6GankporcrBa smuTeHTa. B ciiyyae OaHKpOTCTBa AMHUTEHTa pa3Mep €ro HMyllecTBa
HEJIOCTATOYEH I PACUETOB CO BceMM Kpenuropamu. [loramenne 3a10K€HHOCTH TPOUCXOAUT
COrJJaCHO 3aKOHOJATENIbHO YCTaHOBJIEHHOW odepenHOocTH. HecMoTpss Ha TO, 4TO B ciydae
O0aHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA OJMHTEHTA MPOU3BOIATCS BIaAENbIaM
obnuranuii mepes BIajeNbllaMd TPUBHICTHPOBAHHBIX M OOBIKHOBEHHBIX AaKIIMi, WMYIIECTBA
MOXET OBITh HEIOCTATOYHO JIJIS BBITIIAT IO OOJIUTAIIMAM CO CTPYKTYPHBIM J0X0A0M. B pe3ynbrare

BE1 MmoxkeTe MOTCPATH BCC CBOU BJIOKCHUA B 06nnrau1/11/1 CO CTPYKTYPHBIM JOXOJ0M.

B OonbumimHCTBE ciy4yaeB ASMHUTEHT OepeT Ha cebs oO0s3arenbcTBa Mo oOnuranusm 06e3
JIOTIOJTHUTEIBHOTO UMYIIECTBEHHOTO o0ecreyeHus 1no HUM. CrocOOHOCTh SMUTEHTA B MOJHOM

00beMe BBIIIOJHITH CBOM 0013aTENILCTBA 1O O6.III/IFaI_II/I$IM MOATBCPIKAACTCA, HAIIPUMEP, BBICOKUM




KPEIUTHBIM PEUTHUHIOM SMUTEHTA, €r0 YCTONYMBBIM (PMHAHCOBBIM MOJIOKEHUEM U T.4. Bmecte ¢
TEM MCIIOJIHEHHE 0053aTeNbCTB 10 OOJUIalusM MOXKET [OJHOCThIO WJIM YaCTHYHO
o0ecreynBaTbCsl 3aJI0TOM, MOPYYUTEIHCTBOM, OAHKOBCKOW TapaHTHEH, rOCyJapCTBEHHON WIH
MYyHMLIMIAIbHOW rapantueil. [Ipeanonaraercs, 4To B ciay4dae HEBBIIOJHEHUS 3MUTEHTOM CBOMX
00513aTeNIbCTB IO TAaKUM OOJMranusM IOralleHue 3aJ0/DKEHHOCTH IIepesl  BIajeibliaMu
obnuranuii  ocymecTsisiercss (IOJHOCTbIO MJIM YAacTMYHO) 3a CUYeT MPelyCMOTPEHHOI'O
obecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer o0patuTh BHUMaHKE Kak Ha (PMHAHCOBYIO
YCTOMYMBOCTH U JOOPOCOBECTHOCTh SMUTEHTA, TAK M HAa KAUeCTBO 0OECIeueHHsI 0 OOIUraIisIM

(npu HaNIUYUM).
Komuccun

IIpu cnenkax c¢ oOiMranMsiMM CO CTPYKTYPHBIM JI0XOJIOM B3MMAaeTCsi KOMHUCCHS Opokepa 3a
UCIIOJHEHUE IOPYYEHHMH, a TaKXe MOXET B3MMAaThCsi KOMHUCCHM OHMpXKHM U KIWPHHIOBOM
OpraHu3allM 32 COBEPLICHHE CAEIKH, KOMHUCCHS JEMO3UTapHs 3a y4eT MpaBa COOCTBEHHOCTH
MHBECTOpPA HA OOJIMTAIMIO CO CTPYKTYPHBIM J10X0/I0M. Pa3smeps! Bcex Tapru(oB MOKHO HAWTH Ha

caiite Opokepa, [eno3uTapusl, KIMPUHTOBON OpraHU3alUU U OUPKH.

[Tpu noxymnke oOpaliaronieiicss Ha prIHKE OOJIUTAIMH CO CTPYKTYPHBIM JIOX0JIOM B CYMMY CIIEITKU
MOJKET BKJIFOYAThCS YaCTh OCHOBHOTO U/MIHU (PUKCUPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO JT0X0/1a
M0 OONUTAIlMK CO CTPYKTYPHBIM JOXOJIOM, PAcCCUMTHIBAEMasi MPOMOPIMOHAIBHO KOJIUYECTBY
JTHEH, MPOIICNIINX OT JaThl MPEABIAYIIEeH BHIIUIATHl KYMOHHOTO JO0XOAa J0 JAaThl MCIOJHEHUS
CHCNIKU KYIUIU-TIPOJKU oOnuranuu. JlaHHBIH HAKOIUICHHBIM KYMOHHBIM JOXOJ TepeaaeTcs
MPOJABIly OOJUTallMK CO CTPYKTYPHBIM JOXOJOM. YTOUHHUTE MpaBWia pacueTa HAKOIJIEHHOTO

KYINOHHOTI'O 10X0/1a NP MOKYIKE OOJUTALUU CO CTPYKTYPHBIM J10XOJIOM.
7KanoOb1 1 npeasnoxkeHust

XKanoOwl u npeanoxxeHust Bel MoxkeTe HampaBuTh Opokepy, ¢ KOTopsIM Bbl coTpyanuuaere, B
CaMOpETyJIMpyeMyI0 OpraHu3anuio B chepe (HUHAHCOBOTO PHIHKA, YWIEHOM KOTOPOW SIBISETCS

Takoit 6pokep, mim B bank Poccun.




