NuadopManmoHHBIH JOKYMEHT 00 00, IMTalMi POCCHIICKOT0 IMUTEHTA

€O CTPYKTYPHBIM /10X0/I0M

NudopManinoHHbIi TOKYMEHT

Oburanmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

IIpenocraBinseTcss B COOTBETCTBUM C YCTAaHOBJIIEHHbIMU TpeOoBaHusMu. He sBusercs
WHIVBUAYAJIbHOM  HMHBECTULIMOHHOM  pPEKOMEHJALMEH WIN  PEKIaMHBIM  MaTEpUAJIOM.
WNudopmanus npuBeneHa sl MOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIMTAalluU

POCCHUICKOIO0 SMHUTEHTA CO CTPYKTYPHBIM TOXOJOM.

ITO0 He BKJIAJ

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

Cpeacrsa He 3acTpaxoBaHbl (He TApPAHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMINeHcanuii He MPexycCMOTPEHO

Hexoropble 00JMrauMm €O CTPYKTYPHBIM /0X0J0M /JOCTYNHbI K HPHOOpPETeHHIO
HEeKBAJIM(PUIHPOBAHHBIMU HHBECTOPAMH IPH IOJIOKUTEIbHOM pe3yJibTaTe TeCTHPOBAHMS.
OcranbHble 00JMramuM CcO CTPYKTYPHBIM [0XOAOM MOIYT MNpPHOOpeTaTb TOJBKO
KBaTU(UIIUPOBAHHbIE HHBECTOPHI.

OcHoBHbBIE XaApPaKTCePUCTUKH Oﬁ.]'ll/ll"alll/ll/l CO CTPYKTYPHBIM J0X0A0OM pOCCHﬁCKOFO

9MHUTCHTA.

OOnuranust pocCUCKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHast Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUICHUS WIA HE HACTYIUIEHUS OINPEACIEHHBIX
0OCTOSITENBCTB. K TakuMm oOcCTOATENHCTBAM MOTYT OTHOCHUTBHCS, HAlpUMEpP, IOCTUKEHHE
oTpezieNIeHHBIX 3HaU€HUH 1eH 0a3MCHBIX aKTHUBOB B ONPEEJICHHbIE AaThl, B TOM YHCIIE IIEHbl Ha
TOBAphbl, IEHHbIE OyMaru, Kypchl BaJIIOT, MPOIIEHTHbBIE CTaBKH, MOKA3aTeNnd YPOBHS MHOIAIMH,

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

Pa3Mep BCEX BBIIIJIAT IIO O6J'II/II‘aI_[I/II/I CO CTPYKTYPHBIM JOXOJAOM HEC MOXKCT OBITh MEHBIIIE €€

HOMUHAJIBHOM CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3allIMTOM KaluTaja.

Kaxc;:[asi O6JII/IFaI_[I/I${ CO CTPYKTYPHBIM JO0XOAOM OJHOI'0 BBIITYCKa HMECT OJMHAKOBBII 00BeM

pas..

[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJHTallMM CO CTPYKTYPHBIM JOXOJIOM MOXET

OCYIIECTBIISATHCS YacTSIMHU B Tpoliecce oOparieHus ooiuranuu (aMmopTu3anus oOnuramuu). B




9TOM ClIydac OCTaBHIMCCA KYIOHHBIC TIUIATCIKU MOTYT PACCUHUTHLIBATHLCA HCXOAd U3

HETOTalIeHHON HOMUHAIBHOW CTOMMOCTH OOJIUTALUHU CO CTPYKTYPHBIM JTI0XO/IOM.

VYcioBUsIMH BBIITyCKa OONUTalMid CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPEAyCMOTPEHBI
YCIOBHS JIOCPOYHOTO IIOTAIICHUs 110 WHHIMATHBE SMHUTEHTAa M (WJIM) [0 HMHUIMATUBE WX
BJIAJICNIbIIEB. B HEKOTOPBIX CIy4asx SMUTCHT WJIM WHOE JIUIO 3apaHee OOBSIBISET O CBOCH
TOTOBHOCTH TPHOOPECTH y JIO0OT0 3aWHTEPECOBAHHOTO JIMIA OOJHrald CO CTPYKTYPHBIM
JIOXOJIOM B ompeneneHHyro naty (odepra mo obOmuramusm). OOpaTuTe BHHUMaHUE, YTO
KOJIMYECTBO OOJIMTAIMN CO CTPYKTYPHBIM JIOXOJOM, MPUOOPETAEMBIX 10 O(epTe, MOXKET OBITh
OrpaHu4eHo, U Bbl He cMOXkeTe Tpu KeJaHWH MPoJaTh Bce uMmeromuecs y Bac obmuramuu co

CTPYKTYPHBIM JOXOIOM.

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

OIpCACJICHBI B SMHUCCHOHHOM JOKYMCHTAalLUU.

O6suranv co CTPYKTYpPHBIM JIOXO/OM, B OTJIMYME OT aKIMil, HE AT IIpaBO Ha ydyacTHE 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 KOTOpBIH 3aBUCHUT MOJY4YEHHE J0XOAOB MO OOJIUramusM co

CTPYKTYPHBIM JI0XOJIOM.

Yuyacrue B pacnpeneieHMH UMYIIECTBA, OCTAIOLIErocsi NMPH JUKBUAANUN (0aHKPOTCTBE)
IMuTeHTAa. [Ipy JNHUKBUIAIIMM SMHUTEHT MPEKpallaeT CBOK JEATeIbHOCTh, €ro HMMYIIECTBO
pacripeieniieTcsi MeXay Kpeautopamu (Kak mpaBuio, IMyTeM MPOJaXud WUMYIIECTBA U Mepeaadn
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
noxonoM. Brmanmenbipl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeleleHUuu

MMYILECTBA Mepe BlIaJesIbllaMU TPUBWIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[UH.
OcCHOBHBIE PUCKH:

PpiHOYHBIN pHCcK (PUCK HETaTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTalliH CO CTPYKTYPHBIM
npoxoaom). CtouMocTh MpUHAJIeKalIe Bam o0iauranuu co CTpyKTYpHBIM JI0X0/I0M MOKET Kak
pacTu, Tak W CHUXaTbcs. PocT crommocT oOmUranmud co CTPYKTYPHBIM JOXOJIOM H/WIH
MIOJIOKUTENbHASL JUHAMMKA B IPOLUIOM HHBIX IOKa3aTejed, OT KOTOPBIX 3aBUCUT JOXOJ IO
o0nuranMM co CTPYKTYPHBIM JIOXOJIOM, HE O3HAayaeT pocTa CTOMMOCTH OOJMraluu co
CTPYKTYpHBIM J10XoAoM B Oynymem. CroumocTs mpuHauiexkameid Bam obGnuranuu co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSThCS IO BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBUCHUT

MMOJIy4CHHUEC OOXOI0B (HaHpI/IMep, HU3MCHCHUS IICH HAa TOBApbI, IICHHBLIC 6YMaFI/I, KYpChbl BaJIIOT,
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JTUHAMUKHA TPOIEHTHBIX CTAaBOK M MHBIX OOCTOSITENIBCTB, OT KOTOPBIX 3aBHCUT YpPOBEHb J10X0/a
0 CTPYKTYpHBIM oOnuramnusm). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJMTaunuii co
CTPYKTYPHBIM JJOXOJOM MOJKET OBITh CBSI3aHO C U3MEHEHNUEM BOCHPUATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUSL U IJIATEXKECIIOCOOHOCTH SMUTEHTA OOJMraluidl co CTPYKTYPHBIM J0XOJOM, B TOM
YHUCI€ ¢ W3MEHEHHEM KPEAWTHOTO PEUTHMHIa SMHUTEHTa (KOHKPETHOTO BBINYCKa OOJIHMTraIlwii,
JMIA, MPEJIOCTAaBUBIIETO OOecreyeHne mo o0nuranusM, Mpu ero HaJM4uu), KOPHOPaTUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMU.

Puck JukBuaHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXXHOCTh MpOJaTh OOJUTalUI0 CO
CTPYKTYPHBIM JOXOJIOM B JI000H MOMEHT BpeMEeHH Oe3 CYIIECTBEHHOIO CHIKEHUS ee
CTOMMOCTH, 3aBHCHUT OT CIpoca M MpeIoXKeHuss Ha pbiHKe. OOJIUraluud co CTPYKTYPHBIM
JIOXOJIOM YacTO MMEIOT HMU3KYIO JIMKBUJIHOCTh, TO €CTh H3-3a HEOOJBIIOr0 0o0beMa TOProB
OBbIBaCT CIOKHO HaWTH mokymnaresns. OOIUraiuu co CTPYKTYPHBIM JTOXOJOM MOTYT 0OpamaThes
HAa OPraHW30BaHHOM M HEOPraHW30BaHHOM pbIHKe. Hambonee IUKBUAHBIMU SBISIOTCS
o0nUralMu Cco CTPYKTYPHBIM JIOXOAOM, oOOpamjaromuecs Ha OpPraHU30BaHHOM pBIHKE.
OO6nuranuu co CTPYKTYPHBIM JOXOJ0M, HE 0Opalllaronifecss Ha OpraHu30BaHHOM pPBhIHKE, MEHEe
nukBuAHBL. OnHAKO B JIIOOOM ciiydae Bbl MOXeETe CTOJNKHYTHCS B OMPENEICHHBII MOMEHT C
HEBO3MOKHOCTBIO MPOAATh CBOM OOJMUTALIMUA CO CTPYKTYPHBIM JOXOJOM HIIM C TeM, uTo Bam
MPUIETCS IPOAATh UX C CYIIECTBEHHBIMH YOBITKAMH H3-3a CHIDKEHHUS CIIPOCca HA HUX WM KaKuX-
nubo orpaHmueHWU Ha wux oOpamenue. IIpeanocbkulkamui Il CHIDKEHUS JTUKBHIHOCTH
obnuramuii  co CTPYKTYPHBIM JOXOJOM MOTYT SIBJSITHCA: MCKIIOUEHHWE OOJHMranuii co
CTPYKTYPHBIM JIOXOJOM U3 KOTHUPOBAJIHHOI'O CHUCKAa OWPXKH, CHUKEHHE PEHUTHHra SMHUTEHTA
(KOHKPETHOTO BBIITyCKa OOJIHUTallni, IUIa, MPeJOCTaBUBIIEr0 OOECIIEYeHHE 110 OOIHUTaIusIM, TPU

€ro HaJINYMH ), HEraTUBHbBIE KOPIOPATUBHBIE COOBITHS U IpYrHe 00CTOSITENbCTBA.

Kpenntnbiii puck. CyiiecTByeT pUCK HEMCIOJIHEHUSI SMUTEHTOM OOJIMTallUi CO CTPYKTYPHBIM
JIOXOJIOM CBOHMIX 00S3aTeIbCTB, KOTOPBIA MOXET peaju30BaThCs, B YACTHOCTH, B BHJIEC
HEBBITIATHl WM 33JICPKKH BBIMJIATHl KYMOHOB ¥ (WJIM) MOTAIICHUS HOMHHAIBLHOW CTOMMOCTH
o0nUranMu co CTPYKTYPHBIM JIOXOJOM B TIPEAYyCMOTPEHHOM pa3Mepe HEe3aBHCHUMO OT

HACTYILICHUA CO6I)ITI/II7I, ONMCAHHBIX B YMHUCCHOHHON JOKYMCHTAIUH.

Puck nedoara. Curyanus, 1pu KOTOPOH SMUTEHT HE B COCTOSHHUHU BBIIUIATUTH BIIAJENIbLIAM
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 MpOU30UTH Y SMUTEHTOB C JIOOBIM YPOBHEM KPEIUTHOTO pedTuHra. KpeauTHslii

PEUTHHT OTpakaeT MHEHHE PEHTUHTOBOTO areHTCTBAa O BEPOSITHOCTH HACTYIUICHUS Aedora:
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HalIMEHEe BEPOSITHBIM YpOBEHb, KaK MpaBmiio, obo3HauaeTcst «AAA» (BBICIIMHA KpEIUTHBIN
YpOBEHb, 3aTeM ciiefyeT «AA», «A», «BBB», «BB», «B» no crenenu yBeinueHust BEPOSITHOCTH
nedonra). UeM HUKE KPEIUTHBIA PEUTUHT SMHUTEHTA (KOHKPETHOT'O BBINYCKa OOIHMTaliii, JIHIIa,
MPEIOCTABUBIIIETO OOECIIEUYEeHNUE 0 OOJIMTalusM, MPU €ro HAIMYHUU), TEM BBIIIC, IO MHEHHIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e(oTa.

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

HaJTUYHH ).

Puck GankporcTBa 3muTeHTa. B ciydae OaHKpOTCTBa SMHTEHTa pa3Mep €ro MMYIIECTBa
HEJOCTaTOYEH JUIsl pacueToB CO BceMu Kpenutopamu. [loraimenue 3a10;5KEHHOCTH MPOUCXOAUT
COIVIACHO 3aKOHOJIAaTEIbHO YCTAaHOBJIEHHOM ouepenaHocTd. HecMmoTps Ha TO, 4TO B cCilydae
0aHKpPOTCTBA BBIILJIATHI OCTABIIETOCS HMYIIECTBA OSMHUTEHTa MPOU3BOIATCS BIIAJIEIbIIAM
oOnurauuii mepej; BiIaeNbllaMd MPUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MOKET OBITb HEIOCTATOYHO [JIsl BBIIUIAT IO OONUTalMsIM CO CTPYKTYpHBIM Ja0XoioM. B

PE3YyIbTATC Br1 moxeTe MOTCPATH BCC CBOU BJIOKCHUA B O6JII/IF3.III/II/I CO CTPYKTYPHBIM JOXOOO0OM.

B OonbuminHCTBE ciayyaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa MO oOnuranusMm 0e3
JOTIOTHUTEIIbHOTO UMYIIECTBEHHOTO obecredeHusi mo HUM. CriocOOHOCTh AIMUTEHTA B TOJTHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM MOJIOXKEHHEM U T.1. BmecTe ¢
TEM HCIHOJIHEHUE 00sA3aTeNbCTB IO OONMranusM MOXKET IOJHOCThIO WM YaCTUYHO
o0ecrieunBaThbCsl 3aJI0TOM, MOPYUYUTENHLCTBOM, OAHKOBCKOW TapaHTHEW, roCyJapCTBEHHOW WU
MYHULIMNIaJIbHOW rapanTueil. [Ipenmnonaraercs, 4To B cilydae HEBBINOJIHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO TaKUM OOJHrailusM T[OTalleHue 3aJ0JDKEHHOCTH TIepell BiaJeNibliaMu
oOnuranuii  ocymiecTBisieTcss (MOJHOCTBIO MIJIM YAaCTMYHO) 32 CUET MPEeIyCMOTPEHHOTO
obOecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer oOpaTuTh BHUMaHUE KaK Ha (PMHAHCOBYIO
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 TMOPYYCHMH, a TakKe MOXKET B3MMAThCS KOMHUCCHM OWUPKH M KIMPUHTOBOU

OpraHM3aIy 32 COBEpPILEHUE CIIEIKU, KOMHCCHS JETO3UTapHs 3a Y4eT IMpaBa COOCTBEHHOCTH
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MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM OX0J0M. PasMeps! Bcex TapudoB MOXKHO HAlTH Ha

caiite Opokepa, IeTo3uTapusi, KIMPUHTOBOM OpraHNU3alui U OUPIKH.

[Ipu mokymnke oOpamaronieiicss Ha phIHKE OOJHTaliu CO CTPYKTYPHBIM JOXOJOM B CYMMY
CHENKHU MOET BKJIFOUAThCS YaCTh OCHOBHOTO W/WJIH (PUKCUPOBAHHOTO KYMOHHOTO MPOLIEHTHOTO
J0X0/la TO OOJMUrallid CO CTPYKTYPHBIM JOXOJOM, pacCUMThIBacMasi MPOMOPIHOHATBHO
KOJIMYECTBY JHEW, MPOLIEAIMX OT JAThl NPEABIAYIIEH BBILIATHI KYIIOHHOIO JI0XOJA 10 JAThl
WCIIOJIHEHUS CHCJIKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIM KYMOHHBIM J10XOJ
nepesaeTcsl MpoAaBlly OOJHMraluu CO CTPYKTYPHBIM JOXOJIOM. YTOYHHTE IpaBHiia pacuera

HAKOIUICHHOTO KYIIOHHOTO JI0XO0/a MPH MOKYIKE OOJIUTallui CO CTPYKTYPHBIM JJOXOJIOM.
7Kano0Obl 1 npeasioKeHust

Kanobsl u mpemnoxenus Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpPETyIHPYEMYIO OpraHu3aluio B cepe GUHAHCOBOTO PHIHKA, WJIEHOM KOTOPOHM SBISETCS

Takou Opokep, wiu B bank Poccun.




