NudopManinoHHbII TOKYMEHT
Ob6aMranmst poccuiicKoro S)MMTEHTA €O CTPYKTYPHBIM 10X010M

[IpenocraBnsercss B COOTBETCTBMM C YCTAaHOBJICHHBIMH TpeOoBaHUsMU. He sABIseTCS WHAMBUIYaTbHON
WHBECTUIIMOHHOW pEKOMEHAIMEH WM pPEKJIaMHBIM MaTepuaiioMm. MHdbopmanus mpuBeacHa I TOHHUMaHUS

CYIIECTBEHHBIX XapaKTEPUCTHK U PHUCKOB OOJIUTAllMU POCCUHCKOTO SMUTEHTA CO CTPYKTYPHBIM JI0XO/IOM.

ITO He BKJIaJ

Bb1 MokeTe MOTEPATH BCe, YTO BJIOKHIN

CpencrBa He 3acTpaxoBaHbl (He TApaHTHPOBAHbI) FOCYAAPCTBOM
B ciayuyae nmorepb KoOMIeHCAIMid He MPEeIYCMOTPEHO

Hekoropble  o0aMranmm €O  CTPYKTYPHBIM  J0X0AOM  JOCTYIIHBI K  NPHOOpPETEHMIO
HEKBAJIM(PUUMPOBAHHBIMH MHBECTOPAMM NPH MOJIOKMTEJBLHOM pe3y/bTaTe TecTHpoBaHHsA. OcTajbHbIe
00JIMraliii cO CTPYKTYPHBIM 10X0/I0M MOTYT IPUOOPETATh TOJIbKO KBAJIN(UIMPOBAHHbIE HHBECTOPbI.

OcHOBHbIE XaPAKTEPUCTHUKHU 00JIMTALMH CO CTPYKTYPHBIM J10X0/I0M POCCHUICKOT0 DMUTEHTA.

OO6nuranusi poCCHUMCKOT0 3MHUTEHTa CO CTPYKTYPHBIM JOXOJIOM - 3TO IleHHass Oymara, pazMep BBIILIAT IO
KOTOpPOI 3aBHCAT OT HACTYIUIEHUS MM HE HACTYIUIEHUS OIPEIEICHHBIX OOCTOSTEIbCTB. K Takum
00CTOSITETLCTBAM MOTYT OTHOCHTBCS, HAI[PUMED, JOCTUKECHHE OMPEICICHHBIX 3HAYCHU 1IeH 0a3UCHBIX aKTHBOB
B OIpE/ETICHHBIC aThl, B TOM YHUCIJIC IICHBl HA TOBAPHI, IICHHBIC Oymaru, Kypchl BAIIOT, IPOIEHTHBIE CTABKH,

MOKa3aTenu YpOBHS HHGIAINN, OpHUITHATIbHAS CTATUCTUYECKast HH(POpMAIIHSL.

Pa3mep Bcex BbIIIAT MO OOJUTalMM CO CTPYKTYPHBIM JIOXOJAOM HE MOXET ObITh MEHbLIE €€ HOMHHAJIbHON

CTOMMOCTH, YTO MHOI'IA HA3bLIBAIOT «ITOJHOM 3aIl[UTON KAITUTaja.
Kaxknast o6imranus co CTpyKTYPHBIM JI0XOJIOM OJTHOTO BBITTYCKa UMEET OJIMHAKOBBIN 00BEM TpaB.

[NorameHre HOMUHAILHOW CTOMMOCTH OOJIUTAIMU CO CTPYKTYPHBIM JOXOJOM MOKET OCYIIECTBIATHCS YaCTSIMHU
B Iporiecce oOparieHus: ooaurauy (aMmopTu3ais oonuraiun). B 3Tom cirydae ocTaBimmecs: KymOHHBIC TIATEKU
MOTYT paCCUUTBIBATBCA HCXOAA H3 HenoralieHHO HOMHHAJIbHOM CTOMMOCTHU O6J'II/IFaI_II/II/I CO CTPYKTYpPHBIM

J0X0JO0M.

VYcnoBusIMH BBITyCKa OOJMTaIMil CO CTPYKTYPHBIM JI0X0/I0M MOTYT OBbITh MPEAYCMOTPEHBI YCIOBHS TOCPOYHOTO
TOTAIICHUS TT0 MHUITUATHBE SMUTEHTA U (WJIH) 110 WHUIIMATHUBE UX BIIAACIBICB. B HEKOTOPHIX CIydasiX SMUTCHT
WIH WHOE JIMIIO 3apaHee OOBSBISET O CBOCH TOTOBHOCTH MPHOOPECTH y JIFOOOTO 3aMHTEPECOBAHHOTO JIHMIIA
o0HraInuu co CTPYKTYPHBIM JIOXOZOM B OMpefelieHHYI0 nary (odepra mo obnuramnusM). OOpaTute BHUMaHHUE,
YTO KOJIMYECTBO OOJMTralMii CO CTPYKTYPHBIM J0X0J0M, IpHoOpeTaeMbIX 1o odepTe, MOKET OBITh OTPAaHUYEHO,

1 Bbl He cMo’keTe Ipu KeJlaHuU IpoAaTh Bce uMmeroluecs y Bac o0auranuu co CTpyKTYpHBIM JI0XOA0M.

Bce ycnoBusi moramieHMs W BBIIUIAT KYIOHOB MO OOJHMralMd €O CTPYKTYPHBIM JIOXOJIOM OIIpENIeJICHbl B

SMUCCHOHHOM JTOKYMEHTALVH.




OGHHI‘&HI/IH CO CTPYKTYPHBIM JOXOOAOM, B OTJIIMYUC OT aKHHﬁ, HC JAalOT MIpaBO Ha Y4YaCTHUC B YIIPABJIICHHUU
KOMITaHUEH (0OIIIECTBOM) - SMUTEHTOM, a TaK)Ke MPaBO Ha y4acTHe B YIPaBICHUU KOMITAaHUEH (0OIIECTBOM), YbH
IICHHBIC 6yMaI‘I/I YKa3aHbl B YMHUCCHUOHHOH AOKYMCHTAIIMU KAaK aKTHUB, OT U3BMCHCHUSA IICHbI HA KOTOpBIﬁ 3aBUCUT

MOJIy4EHHUE T0XOJI0B 110 OOJIUTAIUSAM CO CTPYKTYPHBIM TOXOO0M.

Yuacrue B pacnpeaeieHMHd UMYIIECTBA, OCTAIONIErocs NMPHU JUKBUAANUM (0aHKpOTCTBE) 3MuTeHTa. [Ipn
JUKBUJAIUU SMUTEHT MPEKPAILAET CBOIO ACSITEIbHOCTh, €M0 UMYIIECTBO PACIPEACIISIETCS MEXIY KpeAUTOpaMu
(kak TpaBUJIO, TyTEM MPOJAXKU HMYILECTBA M Mepenadyd ICHEKHBIX CPEACTB KpeOuTopaMm), B TOM 4YHCIIE
BJIQJIETIbIIaMU  OOJIMTaluii co CTPYKTYPHBIM J0XOAOM. Branmenbisl oOaMTranuii co CTPYKTYPHBIM JI0XOJ0M

YYaCTBYIOT B pacCIipCaACICHUU UMYIICCTBA MEPC/ BIaACIbLaMH TPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKHHﬁ.
OcHOBHbIE pHCKH:

PbIHOYHBINT pHUCK (PUCK HEraTHBHOTIO W3MEHEHHSI CTOMMOCTH OOJUIalMU €O CTPYKTYPHBIM [I0XOJA0M).
CroumocTh npuHauiexaneii Bam odnuranuu co CTPyKTYPHBIM JJOXOJOM MOXET KaK pacTd, TaK U CHHXKAThCA.
Poct crommoctu O6J'II/IFaI_[I/II/I CO CTPYKTYPHBIM JOXOJ0M I/I/I/IJ'II/I MOJIOKUTCIIbHAA JUHAMHUKA B IMPONIJIOM HHBIX
MOKa3aTesei, OT KOTOPBIX 3aBUCUT JIOXOJ IO OOJUTallMU CO CTPYKTYPHBIM JOXOAOM, HE O3HA4aeT pocTa
CTOMMOCTH OOJIUTAIMU CO CTPYKTYPHBIM T0X0JI0M B OymymeM. CTOMMOCTh MpUHAIeKameil Bam obmuranuu co
CTPYKTYPHBIM OOXOAOM MOXKCT MCHATHCA MOA BJIIUAHUCM O6CTO$ITGJ'H>CTB, OT KOTOPBIX 3aBUCUT IIOJYUCHUC
JO0X0OJ0B (HaHpI/IMep, HU3MCHCHUS ILICH Ha TOBApbl, IICHHBLIC 6YMaFI/I, KYpChbl BaJllOT, JUHAMUKU TPOUCHTHBIX
CTaBOK W WHBIX OOCTOSITEIHCTB, OT KOTOPBHIX 3aBUCUT YPOBEHH JI0XOJa MO CTPYKTYpPHBIM oOiurammsm). Takke
W3MEHEHHE PHIHOYHON CTOMMOCTH OOJIHMTaIMii CO CTPYKTYPHBIM JTIOXOJIOM MOKET OBITh CBSI3aHO C M3MEHEHHEM
BOCHIpHUATUS PBIHKOM q)HHaHCOBOI‘O COCTOAHUA U HJ'IaTe)KGCHOCO6HOCTI/I OMHUTCHTA O6J'II/IFaI_[I/II‘/JI CO CTPYKTYPHBIM
J0XO0JIOM, B TOM YHCJIE C U3MEHEHHEM KPEIUTHOTO PEeHTHHra 3MUTEHTa (KOHKPETHOTO BBITyCKAa OOJIUTaIUii,
JUIa, TPEAOCTABUBIIETO OOECIICUCHUE MO OOJIMTallisM, MPU €r0 HAIWYHUH), KOPIMOPATUBHBIMH COOBITHSAMHU U

IPYTUMHU 00CTOSTEIbCTBAMHU.

Puck JukBUAHOCTH. JIMKBHIHOCTB, TO €CTh BO3MOXXKHOCTH IPOJATh OOJIUTAIIUIO CO CTPYKTYPHBIM JOXOJOM B
M000i MOMEHT BpeMEHH 0€3 CYIIECTBEHHOTO CHIDKEHUS €€ CTOMMOCTH, 3aBUCUT OT CIIPOCa M MPEAJIOKEHUS Ha
pbiHKe. OOIUTraluy co CTPYKTYPHBIM JTOXOJIOM YacTO MMEIOT HU3KYIO JIMKBUIHOCTh, TO €CTh W3-32 HEOOJIBILIOTO
o0beMa TOproB ObIBAET CJIIOXKHO HaWTHU MoKynaTesst. OOIUramuu co CTPYKTYPHBIM J0XOJ0OM MOTYT 00pamaThes
Ha OpPraHW30BaHHOM W HEOPraHW30BaHHOM pbIHKE. HambOornee IHUKBUIHBIMU SIBISIFOTCS OOJHTaIlld  CO
CTPYKTYPHBIM JTOXOJIOM, OOpalaroImuecs: Ha OpraHM30BaHHOM pbIHKE. OOJIHraniu co CTPYKTYPHBIM JOXOJOM,
He oOpamaroniiecss Ha OpraHM30BAaHHOM pBIHKE, MeHee NUKBHAHBL. OgHako B oOoM cinydae Bl Moxkere
CTOJIKHYThCSI B ONpEACICHHBII MOMEHT C HEBO3MOXXHOCTBIO MPOAATh CBOM OOJHTraIlliH CO CTPYKTYPHBIM
JOXOJIOM HMJIM C TeM, 4TO Bam mpuueTcs mpoaaTh BX ¢ CYIIECTBEHHBIMU YOBITKAMH W3-32 CHWIKCHHUS CIIpOCa Ha
HUX HWIA KaKI/IX-JII/I6O OFpaHI/I‘-IeHI/II\/'I Ha UuX 06pa1ueHHe. HpeI[HOCBIHKaMI/I 11 CHUXKCHHUA JIMKBUIHOCTHU
obnuranuii co CTPYKTYPHBIM JOXOJIOM MOTYT SIBJIATHCS: UCKIIOYEHHUE OOJIUTaliii CO CTPYKTYPHBIM JI0OXOJIOM U3
KOTHPOBAJILHOTO CIIMCKAa OWP)KH, CHWIKCHHE pPEHTHHTa SMHUTEHTa (KOHKPETHOTO BBITYyCKAa OOJMTaluid, JIUIA,
MPEAOCTABUBIIETO 00CCTICYCHHE IO OOJTUTAIUSAM, TIPU €r0 HAIMYWUU), HETaTUBHBIE KOPIOPATUBHBIE COOBITHS U

Apyrue 00CTOATENbCTBA.




Kpenuthbiii puck. CymecTByeT pucKk HEUCIOIHEHUSI SMUTEHTOM OOJIUTALUil CO CTPYKTYPHBIM JJOXOZIOM CBOHMX
0053aTE€BCTB, KOTOPBI MOXET pealin30BaThCs, B YAaCTHOCTHU, B BUJE HEBBIIUIATHI WU 33JCPKKU BBIILIATHI
KYMOHOB M (WJIM) TIOTallleHUs HOMHMHAIBHOH CTOMMOCTH OOJHranmu CcO CTPYKTYPHBIM JOXOJOM B
NPEeIyCMOTPEHHOM pa3Mepe HE3aBUCUMO OT HACTYIJICHHS COOBITHMH, ONHMCAaHHBIX B 3AMHUCCHOHHOU

JIOKYMEHTAITUH.

Puck pedoara. Cutyanus, npu KOTOPOH SMHUTEHT HE B COCTOSIHUM BBIIUIATHTH BIIAAETbIAM OOJUTanuil co
CTPYKTYpPHBIM JOXOJOM CYMMY IOTamieHusi oonuranuii u (Wiv) KymoHOB Mo Hed. B aToM ciiyyae MHBECTOPHI
PHUCKYIOT MOTEPATH BCE CBOU BJIOKEHUS B JIaHHYIO LIEHHYIO Oymary. /ledont MoxkeT npou30oWTH y IMUTEHTOB C
T00BIM YPOBHEM KpEeIUTHOrO pedTHHra. KpeauTHBI peHTHHT OTpakaeT MHEHHE PEHTHHTOBOIO areHTCTBA O
BEPOSITHOCTH HACTYIUIEHHUs Je]oiTa: HauMEHee BEpPOSTHBIM YpOBEHb, KaK MpaBMiIO, 0Oo03HadaeTcs «AAA»
(BBICIIMI KPEIUTHBIA YPOBEHb, 3aTeM cienyeT «AA», «A», «BBB», «BB», «B» mo crenenu yBenwdeHHs
BEpOSTHOCTH nedonTa). UeM HUXKE KPEAUTHBIA PEUTHHT AMUTEHTA (KOHKPETHOTO BBITYCKa OOJWTAIWi, JIWIIA,
MPEJOCTaBUBILEr0 OOecleYeHne Mo OONUralusM, MPU €ro HAIWYHMM), TEM BBIIIE, IO MHEHHIO KPEAUTHOTO

PEUTHHTOBOTO areHTCTBA, BEPOSTHOCTH Je(OTa.

IIpu sTOM, SMHUTEHTAMH OOJUTALUH CO CTPYKTYpHBIM JOXOJOM MOTYT OBITh KOMIIAaHMH, HE O0O0Jajnaromnue
KPEIUTHBIM peUTHHroM. B 3TOM ciyuae ocoOeHHO BakeH Bamn caMocTosiTenbHBIM aHamu3 (UHAHCOBON

YCTOMYMBOCTH SMUTEHTA, KaueCTBa 00ECIIEYCHUS TT0 OOUTausIM (TIPY HATUYHH ).

Puck 6ankporcTBa 3mMuTeHTa. B ciyyae GaHKpOTCTBAa SMUTEHTa pa3Mep €ro MMYIIECTBa HEJAOCTAaTOYEH IUIs
pacueToB co BceMH KkpeauTopamu. lloramieHue 3aJ0KEHHOCTH MPOUCXOAMUT COTJIACHO 3aKOHOJATENHHO
YCTaHOBJIEHHOU ouepenHocTd. HecMoTps Ha TO, 9TO B ciiyyae OAaHKPOTCTBA BBHIILIATHI OCTABIIETOCS MMYIIECTBA
OMUTEHTA MPOU3BOAATCS BIIAJENIbIIaM OOUTAIMIA Tepe BIaAebllaMHi MPUBUICTUPOBAHHBIX M OOBIKHOBEHHBIX
aKUW{, UMYIIECTBA MOXKET OBbITh HEJAOCTAaTOYHO JUJISl BBHIIUIAT MO OOJUTalUsM CO CTPYKTYPHBIM ToXxoa0M. B

pe3ynbrate Bel MOkeTe MOTepsATh BCE CBOU BIIOKEHUS B OOJIHMTallUU CO CTPYKTYPHBIM JJOXOJIOM.

B OonpmmHCTBE ciydaeB ASMUTEHT Oeper Ha ceOs 00si3aTenbcTBa MO OONHMranusM 0e3  JTOMOJHUTEILHOTO
UMYIIECTBEHHOTrO o0ecrniedyeHrs 1Mo HUM. CHocOOHOCTh SMHUTEHTa B TMOJHOM OOBEME BBINONHITH CBOU
00s13aTeNBCTBA 10 OOJMUTAIIMSAM TOATBEPKAACTCS, HAPUMED, BHICOKUM KPEIUTHBIM PEHTHHTOM DMHUTEHTA, €ro
YCTOMYMBBIM (PUHAHCOBBIM TIOJIOKEHUEM U T.J. BMecTe ¢ TeM ncrnoaHeHrne 0053aTebCTB 110 OOJIUTAIIUsIM MOYKET
MOJTHOCTBIO WJIM  YaCTUYHO OOECNeYMBaThCS  3aJ0TOM, TOPYYHUTEIBLCTBOM, OaHKOBCKOW TrapaHTHEH,
rOCyJIapCTBEHHOW MJIM MyHULMNAIbHOM rapantueit. [Ipeanosnaraercs, 4To B Ciiyyae HEBBINOJHEHUS YMUTEHTOM
CBOMX OO0S3aTE€NIBCTB MO TAKUM OOJMTalUsaM IOTalleHUe 3aJ0JDKEHHOCTH Tepel BIajeNbllaMu OOIUTanuit
OCYIIECTBIsICTCS (MOJTHOCThIO WJIM YacTHYHO) 3a CYET MPeayCMOTpeHHoro obOecmedeHus. [lpu mokymke
obnmuraruit Bam crnemyer oOpaTtuTh BHMMaHHME Kak Ha ()MHAHCOBYIO YCTOWYMBOCTH W JOOPOCOBECTHOCTH

OMUTEHTA, TaK U Ha KQ4eCTBO oOecreueHus Mo o0auranusMm (Tipyu HATUYUH ).




Komuccun

IIpu cnmenkax ¢ oOnMramMsMH CO CTPYKTYPHBIM JOXOJIOM B3MMAaeTcs KOMHCCUS Opokepa 3a HCIIOJHEHHE
MOPYYEHUH, a TaKKEe MOKET B3UMAThCsl KOMUCCUU OMPKU U KIIMPUHTOBOM OpPraHU3alliy 3a COBEPIIECHUE CICINKH,
KOMUCCHS IENIO3UTapus 3a y4eT MpaBa COOCTBEHHOCTH MHBECTOpA Ha OOJIMTAIMIO CO CTPYKTYPHBIM JOXOJIOM.

Pazmepsl Bcex TapudoB MOXKHO HAWTH Ha caiite Opokepa, NeMO3UTapus, KIMPHUHTOBOI OpraHu3aluu 1 OUpPKH.

[Tpu mokynke oOpamaromeicss Ha pPhIHKE OOJMTAllMU CO CTPYKTYPHBIM JOXOAOM B CYMMY CHCIKH MOXET
BKJIIOYATbCS YacThb OCHOBHOTO W/MJHM (PMKCHPOBAHHOTO KYHNOHHOTO MPOIIEHTHOTO J0XO0/a IO OOJUTaluu co
CTPYKTYPHBIM JI0XOJIOM, PAaCCUMTBHIBa€Mas IPONOPLUHUOHATIBHO KOJHMYECTBY MAHEH, NPOLIEANINX OT JaThbl
MpeblaylIel BRIIAThl KYTIOHHOTO JJ0X0/1a 10 JaThl UCIIONHEHUS CAEIKU KYIIU-MPOAaXu oonurauuu. J{aHHbIi
HAKOIJICHHBIM KYNMOHHBIM JOXOJA TMepenaeTcs MpOJABIy OOJUTaluU CO CTPYKTYPHBIM JIOXOJOM. YTOYHHTE

HpaBI/I.Ha paC‘IeTa HAKOIIJICHHOI'O KyHOHHOI‘O aoxoada HpI/I HOKyHKe O6JII/IFaI_II/II/I co CprKTypHBIM JTOXOJ0M.
Kano0bl u npeaioKeHus

Kanobsr u mnpemtoxxkenuss Bbl Mokere HampaBUTh Opokepy, C KOTOpbIM Bbl coTpynHuvaere, B
CaMOPETyJIMPyEMYI0 OpraHu3aiuio B chepe GUHAHCOBOTO PHIHKA, YICHOM KOTOPOU ABISETCS TaKOW Opokep, Win

B bank Poccun.




