®opma HHGOPMALMOHHOTO JOKYMEHTA 00 00, IMraMu POCCUIICKOr0 IMUTEHTA CO

CTPYKTYPHBIM /10X010M

NudopManinoHHbIi TOKYMEHT

Oburanmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

HpeIlOCTaBJIHeTCﬂ B COOTBCTCTBHMHM C YCTAaHOBJICHHBIMHU Tp€6OBaHI/I$IMI/I. He saBmsercs
HH,I[HBI/I,HyaHBHOﬁ HHBGCTHHHOHHOﬁ pCKOMeHHaHHeﬁ 50048 PCKIaMHBIM MaTCpHaJIOM.
I/IHq)OpMaI_II/ISI npuBcACHA AJISI TIOHUMAaHHUA CYIICCTBCHHBIX XapAKTCPUCTUK U PUCKOB O6J'II/II‘aI_[I/II/I

POCCHUICKOIO SMHUTEHTA CO CTPYKTYPHBIM TOXOJOM.

ITO0 He BKJIAJ

Bb1 MoKeTe IOTEpPATH BCE, YTO BJIOKUJIU

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B cayuyae morepbr KoMIeHcanui He NMPEAYCMOTPEHO

Hekotopbie 00auranum co CTPYKTYPHBIM [0XOAOM JOCTYNHBI K HNPHOOPETEHHUIO
HEeKBAJIM(PUIHPOBAHHBIMU HHBECTOPAMH IPH MOJIOKUTEIbHOM pe3yJibTaTe TeCTHPOBAHMS.
OcranbHble 00JMramuM CcO CTPYKTYPHBIM [0XOAOM MOIYT MNpPHOOpeTaTb TOJBKO
KBaTU(UIIUPOBAHHbIE HHBECTOPHI.

OcHoBHbBIE XaApPaKTCPUCTUHKHU oﬁnnramm CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMUTEHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJIOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT MO KOTOPOW 3aBUCAT OT HACTYIUIEHHs WJIM HE HACTYIUIEHUS ONpeIeTIeHHBIX
00CTOSITENTBCTB. K Takum 0OCTOSTENHCTBAM MOTYT OTHOCHUTBCS, HAIlpUMeEp, IOCTHKCHHE
OTIpEeIeTICHHBIX 3HAYEHUH 1IeH 0Oa3UCHBIX aKTHBOB B OMPE/EICHHBIC AaThl, B TOM YHCIIE IICHBI Ha
TOBapHI, IICHHBIE OyMaru, Kypchl BaIIOT, MPOIICHTHBIE CTaBKH, MOKA3aTeIN YPOBHs WHOIAINH,

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

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

HOMUHAJIBHOM CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3allIMTOM KaluTaja.
Kaxc;:[asi O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOJ0OM OOHOT'O BBIITYCKA UMCCT OJMHAKOBBIH 00BeM Ipas.

[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJMralil €O CTPYKTYPHBIM JOXOJIOM MOXET

OCYIIECTBIISTHCS YaCTSIMH B ITpoliecce oOpaleHus oomuranun (aMopTru3aius oouraiun). B atom




CJIydac OCTaBHIMCCA KYIOHHBIC IUIATCKHW MOTYT PAaCCUHHUTBIBATHLCA HCXOAA U3 HemnorameHHOM

HOMHHAJILHOW CTOMMOCTH OOJIMTAIIH CO CTPYKTYPHBIM JTOXOIOM.

VYcioBUsIMH BBIITyCKa OONUTalMid CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPEAyCMOTPEHBI
YCIIOBUSL JOCPOYHOrO IMOTalleHUs MO WHUIMATUBE SMHUTEHTAa U (WJIM) MO WHUIUATHBE HX
BJIQJIeTIbIIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSBISET O CBOEH
TOTOBHOCTH TPHOOPECTH y JIOOOr0 3aWHTEPECOBAHHOTO JIMIA OOJHTald CO CTPYKTYPHBIM
JIOXO0JIOM B ompeiesicHHY o aaty (odepra mo obnuranusm). OOpaTuTe BHUMAaHHUE, YTO KOJIUYECTBO
o0nuranuii co CTPYKTYPHBIM JI0X0JI0M, TPUOOPETAEMBbIX 0 0epTe, MOKET ObITH OTPAHUYEHO, U
Bb1 He cMokeTe MpH JKeNaHWU NpoAaTh BCe MMeIuecs y Bac obnuranuu co CTpyKTYpHBIM

JIOXOZIOM.

Bce yCIoBuUA IIOralli€eHusd W BbIIUIAT KYIIOHOB I10 06erau1/11/1 CO CTPYKTYPHBIM O0XOOOM

OIpCACJICHBI B SMHUCCHOHHOM JOKYMCHTAalLUU.

O6siuraniu co CTPYKTYpPHBIM JIOXOJOM, B OTJIMYME OT aKUUii, HE JalT MpPaBO HAa ydacTue B
yIpaBjIeHUU KOMIIaHHWEeN (0OIECTBOM) - SMUTEHTOM, a TaK)K€ IPaBO Ha y4yacTUE B YIPABJICHUU
KoMImaHuell (0o011ecTBOM), UYbM IIEHHbIE OyMard yka3aHbl B SMHCCUOHHOM JOKYMEHTAllUM Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOPBIA 3aBUCHUT MOJYYEHHE JI0OXOJIOB IO OOJUTaLusiM CcO

CTPYKTYPHBIM JI0XOJIOM.

Yuyacrue B pacnpeneieHMH UMYIIECTBA, OCTAIOLIErocsi NMPH JUKBUAANUN (0aHKPOTCTBE)
IMuTeHTAa. [Ipy JNHUKBUIAIIMM SMHUTEHT MPEKpallaeT CBOK JEATeIbHOCTh, €ro HMMYIIECTBO
pacripeienigieTcst MeXIy KpeauTtopamu (Kak MpaBWiio, MyTeM MPOJaXH UMYIIECTBA U Nepeaadn
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
noxonoM. Brmanmenbipl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeleleHUuu

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

PopiHOYHBIN pHcK (PHCK HETaTHBHOIO U3MEHEHUs] CTOMMOCTH 00JIMTalliM €O CTPYKTYPHBIM
poxoaom). CTouMocTh puHajyIexkamieid Bam o0nuranuu co CTpyKTypHBIM 1I0XOJA0M MOXKET Kak
pacTu, Tak W CHUXaTbcs. PocT crommocT oOmUranmud co CTPYKTYPHBIM JOXOJIOM H/WIH
MIOJIOKUTENIbHASL JUHAMMKA B IIPOLUIOM HHBIX IOKa3aTesied, OT KOTOPBIX 3aBUCUT JOXOX IO
o0nuranMM co CTPYKTYPHBIM JIOXOJIOM, HE O3HAayaeT pocTa CTOMMOCTH OOJMraluu co
CTPYKTYPHBIM J0x0a0M B Oyaymem. CTouMoCTh NpHHAmIEKaier Bam obnuranum co
CTPYKTYPHBIM JI0XOJIOM MOXET MEHSTHCSI MOJl BIUSHUEM OOCTOSITENLCTB, OT KOTOPBIX 3aBUCUT

MMOJIy4CHHUEC OOXOI0B (HaHpI/IMep, HU3MCHCHUS IICH HAa TOBApbI, IICHHBLIC 6YMaFI/I, KYpChbl BaJIIOT,
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JUHAMUKHY MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JJ0X0/a MO
CTPYKTYpHBIM oOmnuramnusM). Takke H3MEHEHHWE PBIHOYHOM CTOMMOCTH OOJUTranuii co
CTPYKTYPHBIM JJOXOJOM MOJKET OBITh CBSI3aHO C U3MEHEHNUEM BOCHPUATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUS U IIaTEXKEeCIOCOOHOCTH IMUTEHTA OOJIUraliii CO CTPYKTYPHBIM JOXOJIOM, B TOM YHUCIIe
C U3MEHEHHMEM KpEAUTHOTO PEHTHHIra SMUTEHTa (KOHKPETHOTO BBINYCKa OOJHranuii, juia,
NPEJOCTaBUBILErO obOecreueHue Mo OOJWramusM, NP €ro HaJUYWH), KOPHOPATUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMU.

Puck MKBUAHOCTH. JINKBHTHOCTH, TO €CTh BO3MOXXHOCTB IPOJIATh OOJIUTAIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JIFOOOH MOMEHT BpeMEHH 0e3 CYIIECTBEHHOI'O CHMXKCHHS €€ CTOUMOCTH, 3aBUCUT OT
CIpoca H MpeanokeHus Ha peiHKe. OOIUranuu co CTpYKTYPHBIM I0XOA0M YacTO UMEIOT HU3KYIO
JUKBHIHOCTh, TO €CTh W3-32 HEOOJBIIOT0 00heMa TOPTrOB OBIBACT CIOKHO HAWTH TOKYIATEIS.
OOymrani  CO  CTPYKTYPHBIM  JIOXOJAOM MOTYT OOpamatbcs Ha OpPraHM30BAHHOM U
HEOPraHM30BaHHOM pbIHKe. Haunbosiee JTHKBUIHBIMU SIBISIOTCS OOJIMTAlUU CO CTPYKTYPHBIM
JI0X0/10M, oOpalaronmecss Ha OpraHu30BaHHOM pbIHKe. OOIUTraluy CO CTPYKTYPHBIM J10XOJI0M,
He oOpalnaronmecss Ha OpraHM30BaHHOM PBIHKE, MeHee JTUKBUAHBI. OHaKo B J1I000M ciydae Bol
MOJKETE CTOJIKHYTHCS B ONPEICIICHHBI MOMEHT C HEBO3MOKHOCTBIO IPOJIATh CBOU OOJIMTAIlUHU CO
CTPYKTYPHBIM JTOXOJIOM HIIU C TeM, uTo Bam npuaercs npoaaTh UX C CyIIeCTBEHHBIMU YOBITKAMU
U3-3a CHIDKEHHS CIpoca Ha HUX WIM Kakux-Tu0o OrpaHMuYeHWil Ha uxX oOpalieHue.
[TpenmockuIKaMu IS CHIDKEHUS JTMKBUIHOCTH OOJUTANHUN CO CTPYKTYPHBIM JIOXOJOM MOTYT
SBIIATHCS: HMCKIIFOUCHHUE OOJUTANHNNA CO CTPYKTYPHBIM JOXOJIOM M3 KOTHPOBAJIBHOTO CITHCKA
OMpXU, CHI)KCHHE pEeHTHHTa OSMHUTEHTa (KOHKPETHOTO BBIIyCKa OONWTalMii, IUIa,
MPEOCTaBUBIIETO OOECIedYeHne MO OONuramusM, TpH €ro HajJh4dWu), HeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpenutnbiii puck. CymniecTByeT puck HEUCIIOTHEHUS YMUTEHTOM OOJIMTAllUi CO CTPYKTYPHBIM
JIOXOJIOM CBOMX 00S3aTEIHCTB, KOTOPBIM MOXET PeaTn30BaThCs, B YaCTHOCTH, B BUJIE HEBBITLIIATHI
WM 33JIeP>KKH BBITUIATHI KYTIOHOB U (WJIM) TIOTAIIeHUs] HOMHUHATBHOW CTOMMOCTH OOJIMTAIlUH CO
CTPYKTYPHBIM JOXOJOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBHCUMO OT HACTYIUICHUS COOBITHH,

ONMCAHHBIX B YMHUCCHOHHOMN JOKYMCHTAaIUM.

Puck nedoara. Curyanus, npu KOTOpPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIaAEIbLaM
o0nurauuit co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTallIeHUs] 0O0aurauuid u (Ujin) KyroHOB 110 HEH.
B 3TOM cityuae MHBECTOPBI PUCKYIOT MOTEPSITH BCE CBOU BJIOXKEHMS B JAHHYIO IIEHHYIO Oymary.
Jedont MoxeT NpOU30UTH Y SMUTEHTOB C JIIOOBIM YPOBHEM KpEeIUTHOTO pedTuHra. KpeauTHolii

PEUTHHT OTpakaeT MHEHHE PEHTUHTOBOTO areHTCTBAa O BEPOSITHOCTH HACTYIUICHUS Aedora:
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HalIMEHEe BEPOSITHBIM YpOBEHb, KaK MpaBmiio, obo3HauaeTcst «AAA» (BBICIIMHA KpEIUTHBIN
YpOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBennueHusi BEpOSITHOCTH
nedonta). UeM HUKE KPEIUTHBIA PEUTUHT SMUTEHTA (KOHKPETHOT'O BBINYCKa OOIHMTaluii, JIHIIa,
MPEIOCTABUBIIIETO OOECIIEUYEeHNUE 0 OOJIMTalusM, MPU €ro HAIMYHUU), TEM BBIIIC, IO MHEHHIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e oTa.

[Ipu 3TOM, PMHTEHTaMU OOJHUTALUN CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAHWH, HE
o0agaromuye KpeAuTHBIM PEUTHHTOM. B 3TOM cityuae ocobeHHO BaykeH Barr camocTosiTenbHbIi
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusi Mo obaurauusam (mpu

HaJIUYHH ).

Puck OGankporcTBa 3MuTeHTa. B ciyuae GaHKpOTCTBa SMUTEHTa pa3Mep €ro UMYIIECTBa
HEJOCTaTOYEH JUIsl pacueToB CO BceMu Kpenutopamu. [loraimenue 3a10;5KEHHOCTH MPOUCXOAUT
COIVIACHO 3aKOHOJIAaTEIbHO YCTAaHOBJIEHHOM ouepenaHocTd. HecMmoTps Ha TO, 4TO B cCilydae
0aHKpPOTCTBA BBIILJIATHI OCTABIIETOCS HMYIIECTBA SMHUTEHTA IPOU3BOMAATCS BIIAJEibIIaM
oOnurauuii mepej; BiIaeNbllaMd MPUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MO>KET OBITh HETOCTATOYHO JJISl BBITUIAT [10 OOJIHUTaIUsM CO CTPYKTYPHBIM J1I0X0A0M. B pe3ynbrate

Br1 MoxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06JII/IFaHI/II/I CO CTPYKTYPHBIM JOXOJ0M.

B OonbuminHCTBE ciayyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusMm 0e3
JOTIOTHUTEIIbHOTO UMYIIECTBEHHOTO obecredeHusi mo HUM. CriocOOHOCTh AIMUTEHTA B TOJTHOM
00BbeMe BBIMOJIHATH CBOU 0053aTeNbCTBA MO OOIMralusIM MOATBEPIKIAETCS, HATPUMED, BHICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM MOJIOXKEHHEM U T.1. BmecTe ¢
TEM HCIHOJIHEHUE 00sA3aTeNbCTB IO OONMranusM MOXKET IOJHOCThIO WM YaCTUYHO
o0OecrieunBaTbCsl 3aJI0rOM, MOPYYUTEIBLCTBOM, OAHKOBCKOW rapaHTHEd, roCylapCTBEHHOW WU
MYyHULIMNIaJbHOW rapaHTHel. [Ipennonaraercs, 4To B ciydyae HEBBIIIOJIHEHUS YMUTEHTOM CBOUX
0053aTeNIbCTB MO TaKUM OOJHrailusM T[OTalleHue 3aJ0JDKEHHOCTH TIepell BiaJeNibliaMu
oOnuranuii  ocymiecTBisieTcss (MOJHOCTBIO MIJIM YAaCTMYHO) 32 CUET MPEeIyCMOTPEHHOTO
obOecnieuenus. [Ipu nokynke obnurauuii Bam crienyer oOpaTuTh BHUMaHuE Kak Ha (PUHAHCOBYIO
YCTOHYHMBOCTD U TOOPOCOBECTHOCTh SMUTEHTA, TaK M HA Ka4eCTBO 0OecreueHus Mo oOIuranusm

(TIpu HATTMYHH).
Komuccun

[Ipu cnenkax c¢ oOnMranuMsMu cO CTPYKTYpPHBIM JIOXOJIOM B3MMaeTCsl KOMHccUsi Opokepa 3a
UCTIOJIHEHUE TMOPYYCHHH, a TaKKe MOXET B3MMAThCsl KOMHCCHU OUPXKU MU KIMPUHTOBOM

OpraHM3aIy 32 COBEpPILEHUE CIIEIKU, KOMHCCHS JETO3UTapHs 3a Y4eT IMpaBa COOCTBEHHOCTH
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MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM OX00M. PasMeps! Bcex Tapu(oB MOKHO HAlTH Ha

caiite Opokepa, Jerno3uTapusi, KIMPUHTOBOM OpraHU3alud U OUPIKH.

[Tpu mokymke oOparniaroIieiicss Ha prIHKE OOJUTAIUN CO CTPYKTYPHBIM JIOXOJIOM B CYMMY CIICTKH
MOJKET BKJIFOYAThCS YAaCTh OCHOBHOTO W/WJIHM (PMKCHPOBAHHOTO KYMOHHOT'O MPOIIEHTHOTO J0X0/1a
Mo OOJUTallMd CO CTPYKTYPHBIM JIOXOJOM, PAacCUMTBbIBaeMash MPOMOPLUOHAIBLHO KOJUYECTBY
JHEW, MPOMIEAINX OT JaThl MPEAbIAYIIEH BBIIUIATHI KYIIOHHOTO J0XOJa 0 JaThbl UCIOJHEHUS
CHCNKH KYIUIU-TIPOJaKu oOnuranuu. JlaHHBIA HAKOIJICHHBIA KYMOHHBIA JOXOJ MEeperaeTcs
MPOJABIy OOJHMTaluu CO CTPYKTYPHBIM JOXOJIOM. YTOYHHUTE IpaBHiIa pacyeTa HAKOIUIEHHOTO

KYIOHHOTO JI0X0/Ia P MOKYIKe 0OJUTalliU CO CTPYKTYPHBIM JI0XOOM.
7Kano0Obl 1 npeasioKeHust

Kanobsl u mpemnoxenus Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpPETYJIHPYEMYIO OpraHu3alvio B cepe (GUHAHCOBOTO PBHIHKA, YICHOM KOTOPOW SBISETCS

Takoi Opokep, wiu B bank Poccun.




