NudopManinoHHbIi TOKYMEHT

O0aMranmst poccuiicKoro S)MMTEHTA CO CTPYKTYPHBIM 10X010M

[IpenocraBnsieTcss B COOTBETCTBHM C YCTAaHOBJICHHBIMU TpeOoBaHuMsMH. He sBisercs
WHIVBUAYAIbHOH  MHBECTULIMOHHOW  pEeKOMEHJAalMed WiIM  pPEeKJIaMHbIM  MaTepUajioM.
WNndopmanusa npuseneHa sl MOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTallun

POCCUICKOIO SMUTEHTA CO CTPYKTYPHBIM TOXOJOM.

IT0 He BKJIAJ

Bbl MokeTe MOTEPATH BCE, YTO BJIOKHIN

CpencrBa He 3acTpaxoBaHbl (He TAPAaHTHPOBAHBI) FOCYAAPCTBOM

B cayyae morepb KOMIEHCALMI He PEAYCMOTPEHO

HexoTopble 00MranvMu €0 CTPYKTYPHBIM [J0XOJ0OM JIOCTYIHbI K NPHOOpPETEHHIO
HEKBAJTH(PMIMPOBAHHBIMHM HHBECTOPAMH IPH MOJ0KUTEJIBHOM pe3y/ibTaTe TECTUPOBAHUS.
OcTrajbHble 00JMraMU €O CTPYKTYPHBIM [J0XOA0M MOIYT MPHOOPETATH TOJbKO
KBAJIM(UIUPOBAHHbIE HHBECTOPBI.
OcCHOBHbBIE XAPAKTEPUCTUKHU OOJUTallUd CO CTPYKTYPHBIM [0XOJOM POCCHIICKOr0

IMHUTECHTA.

OO6nuranusi pOCCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JIOXOJOM - 3TO IleHHas Oymara, pazMep
BBIIJIAT 1O KOTOPOM 3aBHUCAT OT HACTYIUICHUS WIM HE HACTYIUICHUs OIpPEAEIIEHHbBIX
obctosTenscTB. K TakuM OOCTOSATENBCTBAM MOTYT OTHOCUTBCS, HAlpUMEp, JOCTHXKEHHE
OIpeIeIeHHBIX 3HAYeHUH 11eH 0a3MCHBIX aKTUBOB B ONpE/IEICHHBIE 1aThl, B TOM YHCJIE IIEHbI Ha
TOBapbl, IIEHHbIe OyMaru, Kypchl BalIOT, MPOLEHTHBIE CTaBKU, [MOKA3aTeaN YPOBHS UHQIAINH,

oduiagbHas CTaTUCTHYECKass HHPOPMAIIHS.

Pazmep Bcex BBIIUIAT MO OOJMTralMy CO CTPYKTYPHBIM JIOXOJOM HE MOXKET OBITh MEHbILE ee

HOMHWHAJILHOW CTOMMOCTH, YTO MHOTJA HA3BIBAIOT «ITOJTHOM 3aIIIMTOM KammuTasa.

Kaxknass obmuramusi co CTPYKTYpPHBIM JOXOJIOM OJHOTO BBITYCKAa WMEET OJIMHAKOBBIM 00BEeM

pasB.

[Toramenne HOMHHATBLHOW CTOMMOCTH OOJHMTallMd CO CTPYKTYPHBIM JIOXOJOM MOXET
OCYIIECTBISTHCS YacTSIMH B Ipoliecce oOpamieHus obmuranuu (amoptusamus obnuraiuu). B
3TOM Clly4a€ OCTaBIIMECSA KYINOHHBIE IUIATEXU MOIYT pPACCUUTBHIBATBCA HCXOAA U3

HEMOoTranieHHON HOMUHAJIbHONW CTOMMOCTH OOJIUTAllUU CO CTPYKTYPHBIM JI0XOJIOM.

VYcnoBusiMH BBIITyCKa OOJNUTAlMHA CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPEAyCMOTPEHBI

yCiIoBUg AOCPOYHOr'0 IOralmceHvd IO HWHUIUMATUBC OMUTCHTA U (I/IJ'II/I) 10 HMHUIIUMATHUBC HX
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BJIAJIENbIIeB. B HEKOTOPBIX CIydasX 3MHUTEHT WM HWHOE JIMIO 3apaHee OOBSBISIET O CBOCH
TOTOBHOCTH TMPUOOpECTH y J000ro 3aWHTEPECOBAHHOTO JIMIA OOJIMTallud CO CTPYKTYPHBIM
J0X0JIOM B ompeneneHHyro naty (odepra mo obOmuramusm). OOpaTuTe BHHUMAaHUE, YTO
KOJINYECTBO OOJIUTallMi CO CTPYKTYPHBIM JTOXOJIOM, NMPHOOpETaeMbIX Mo odepre, MOKET ObITH
orpaHuveHo, U BBl He cMoOXkeTe Tpu KeTaHWH MPOJaTh Bce MMerommecs: y Bac obmuranuu co

CTPYKTYPHBIM JJOXOJIOM.

Bce ycnoBus moramieHuss W BBIIIAT KYMOHOB MO OOJMUTalMM CO CTPYKTYPHBIM JIOXOJIOM

OIIPCACIICHLI B SMUCCHOHHOM AOKYMCHTAILIUU.

OO6nuranuu co CTPYKTYpHBIM JIOXOJOM, B OTIMYME OT aKIUi, HE JAIOT MPaBO Ha ydyacTHE B
yIpaBlIeHUU KOMITaHUEeH (00IIeCTBOM) - SMUTEHTOM, a TaK)Ke MPaBO Ha ydacTHe B yNpaBICHUU
KoMIMaHuel (0OIecTBOM), YbM IIeHHbIE OyMaru yka3aHbl B SMHUCCHOHHOHM JTOKyMEHTAllUU Kak
aKTHB, OT WM3MEHEHHs LIEHbl Ha KOTOPBIA 3aBUCHUT MOJYYEHHE JOXOAOB IO OOJUTalusM CO

CTPYKTYPHBIM JTOXOJIOM.

YuacTue B pacnpeaejeHUM MMYIIECTBA, OCTAKIIErocs NpPH JUKBUAANUU (DAHKPOTCTBE)
sMuTeHTa. [Ipy NMKBUIALMM SMHUTEHT MpEKpallaeT CBOIO JEATEIbHOCTh, €r0 UMYIIECTBO
pacrnpezensercss MeXAy KpeauTtopamu (Kak mpaBWiio, MyTeM IMPOJa)xd MMYIIECTBA U Nepeaadu
JICHEe)KHBIX CPENCTB KpeauTopaMm), B TOM YHWCIE BlajelbliaMd OOJUTalui CO CTPYKTYPHBIM
noxonoM. Bmagenbupl oOnuranuil co CTpYKTYpPHBIM JOXOJOM YYacTBYIOT B pacHpelesieHuu

HMYHICCTBA ICPEA BJIaACIbIIaMU ITPUBUIICTUPOBAHHBIX U OOBLIKHOBEHHBIX aKL[I/II\/'I.

OCHOBHbIE PUCKH:

PbIHOYHBIN pHcK (PHCK HETaTHBHOIO H3MEHEHHsI CTOMMOCTH 00JIMTAllUM €O CTPYKTYPHBIM
aoxoaom). CTonMocCTh NMpUHAUIekaeil Bam obnuranuu co CTpyKTYpHBIM JIOXOJIOM MOXKET KaK
pactu, Tak W CHHXKaTbCs. POCT CTOMMOCTH OOMUTanuu cO CTPYKTYPHBIM J0XOAOM W/MIH
IIOJIOKUTEIbHAS JUHAMHMKA B IIPOLUIOM HHBIX IOKA3aTeNIed, OT KOTOPBIX 3aBUCUT JOXOX IO
o0luranum co CTPYKTYpHBIM JIOXOJIOM, HE O3HAayaeT pOCTa CTOMMOCTH OOJMraluu co
CTPYKTYpHBIM J0X070M B Oynymem. CTOMMOCTh mpHHauIexame Bam obmuranum co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSThCA O] BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBUCHUT
MOJTyYeHHE JI0OXOJI0B (HampuMep, U3MEHEHHs 1IeH Ha TOBapbl, LIEHHbIE Oymaru, Kypchl BalioT,
JTMHAMUKU TPOIEHTHBIX CTAaBOK M MHBIX OOCTOSITENBCTB, OT KOTOPBIX 3aBHCHUT YPOBEHBb J0XOAA
[0 CTPYKTYpHBIM oOnuranusM). Taxke H3MEHEHHE DPBIHOYHON CTOMMOCTH OOJIMTanuii co
CTPYKTYPHBIM JIOXOZIOM MOYET OBITh CBSI3aHO C U3MEHEHUEM BOCHPHUATHUS PHIHKOM (PMHAHCOBOTO
COCTOSIHUSL U IJIATE€XKECIIOCOOHOCTH SMUTEHTA OONMralMid co CTPYKTYPHBIM J0XOAOM, B TOM

YHcie ¢ W3MEHEHHEM KpPEAMTHOTO PEHTHHIa SMHUTEHTa (KOHKPETHOTO BBINYCKa OOJIMTralluid,
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JUIa, TPEeIOCTaBUBIIEr0 OOeCreYeHre MO OOJIUTralsaM, MPH €ro HaJW4YHhH), KOPIOPATUBHBIMU

COOBITUSIMU U IPYTUMHU 00CTOSATETHLCTBAMH.

Puck JaukBuAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXXHOCTh TMPOJATh OOJUTAIUIO CO
CTPYKTYpHBIM JOXOJOM B IJII000ii MOMEHT BpeMEeHH O€3 CYIIECTBEHHOTO CHIDKEHHUS €e
CTOMMOCTH, 3aBHCHT OT CIpOCa M TPEIOKEHUS Ha pbiHKE. OOMUranmu co CTPYKTYPHBIM
JIOXO0JOM YacTO HMMEIOT HHU3KYH JIMKBHIHOCTh, TO €CTh W3-32 HEOOJNBIIOro o0beMa TOProB
OBIBaeT CIOKHO HalTH mokynatens. OOIUraluu co CTPYKTYPHBIM JI0XOJOM MOTYT 00pamaThes
HAa OpPraHM30BAaHHOM U HEOPraHW30BAaHHOM phIHKE. Haubonee JIHUKBUAHBIMU SBISIOTCS
o0yMranmuM co CTPYKTYPHBIM JIOXOJOM, OOpaliarolifecs Ha OpPraHM30BaHHOM pBIHKE.
OOnuranuu co CTPYKTYPHBIM JI0X0/I0M, He 00palaroIyecs: Ha OpraHu30BaHHOM pPBIHKE, MEHEe
mukBuIHBL. OnHAKo B JI0OOOM ciiydae Bbl MOXeTe CTOJIKHYTHCS B OMNPEICICHHBII MOMEHT C
HEBO3MOXXHOCTBIO TIPOAATh CBOM OOJIUTAIIMHM CO CTPYKTYPHBIM JOXOJOM WM C TeM, 4To Bam
MPUIETCS MPOAATH UX C CYIIECTBEHHBIMH YOBITKAMH M3-32 CHIDKEHUS CIIPOCa Ha HUX WIIH KaKHX-
00 orpaHMuYeHHMid Ha WX oOpameHue. [IpeamoceuikamMu Ui CHYDKEHHUS JIMKBUIHOCTH
ob0nuramuii  co CTPYKTYPHBIM JOXOJOM MOTYT SIBIISITECS: HCKIIOYEHHE OOJHramuii  co
CTPYKTYpPHBIM JIOXOJOM M3 KOTHPOBAIHHOTO CHUCKA OWMPXKH, CHUKCHHE PEUTHHra SMHTEHTA
(KOHKpPETHOTO BBITyCKa OOJUTAIINH, JIUIA, MPEIOCTABUBIIET0 00ECTICUCHHE 0 OOJIUTallsIM, TIPH

€ro HaJIMYKMH ), HETaTUBHbIE KOPIOPATUBHBIE COOBITHS U IPYrHe 00CTOSTENbCTBA.

Kpeauthbiii puck. CyliecTByeT puck HEUCIOTHEHUS YMUTEHTOM OOJHUTAINil CO CTPYKTYPHBIM
J0XOJIOM CBOMX OO0S3aTENbCTB, KOTOPBIH MOXKET peaqu30BaTbcsi, B YacTHOCTH, B BHJE
HEBBITIAThl WJIM 33/I€P>KKU BBIIIATHl KYMOHOB M (WJIM) IMOTAlIeHHs] HOMHUHAJIBHON CTOMMOCTH
o0JHralMu Cco CTPYKTYPHBIM JIOXOJOM B MPEAYCMOTPEHHOM pa3Mepe He3aBHCHUMO OT

HaCTYIUJICHUS COGBITHﬁ, ONMCAHHBIX B YMHUCCHOHHOM JAOKYMCHTAIUH.

Puck nedoara. Curyanus, npu KOTOpPOH SMHUTEHT HE B COCTOSHUM BBIIUIATUTH BIIAJENIbLIAM
oOnuTaIuii co CTPYKTYPHBIM JIOXOJIOM CYMMY IOTAIIeHHs] 00Juranuii ¥ (M) KyIOHOB 10 HEM.
B »TOM citydae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXEHHS B JaHHYIO IIEHHYIO OyMmary.
JHledont MokeT MPOU30UTH Y SMUTEHTOB € JIIOOBIM YPOBHEM KpeIUTHOTrO pedTuHra. KpenuTHblii
PEUTHUHT OTpa)kaeT MHEHHE PEHTHHIOBOTO areHTCTBAa O BEPOSTHOCTH HACTYIUICHUS IedoiTa:
HauMEHEe BEPOSTHBIM YPOBEHb, KaK MpaBWIIO, oO0o3HauaeTcss «AAA» (BBICHIMNA KPEeTUTHBIN
YPOBEHbB, 3aTeM cieayeT «AAy», «A», «BBB», «<BB», «B» 1o crenenu yBelIn4eHus: BEPOSITHOCTH
nedonra). YeM HIDKE KPEIUTHBIA PEUTHHT SMHUTEHTA (KOHKPETHOTO BBIMTyCKa OOJIMTAIli, JIUIIA,
MPEJOCTaBUBILEr0 OOecleyeHue Mo OOJUranysM, P €ro HaJU4WHu), TEM BBIIIE, TI0 MHEHHUIO

KPEIUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOATHOCTH AedoiTa.

[Ipu sTOM, SMUTEHTaMH OOJIUTALMNA CO CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh KOMIIAHUH, HE

oOnafaronue KpeauTHBIM peUTUHTOM. B 3TOM ciydae ocoOeHHO BaxkeH Bamn camMmocCTosSITeTbHBIN
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aHanu3 (MHAHCOBOW YCTOWYMBOCTH SMHTEHTA, KauecTBa OOecTedeHus! 1Mo oOjuramusM (mpu

HaJIU4IN).

Puck O0ankporcTBa 3MuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HUMyIIecTBa
HEIOCTAaTOYEH Il pacueToB CO BCceMHU Kpeautopamu. [loramenue 3a10KeHHOCTH TPOUCXOIUT
COTJIACHO 3aKOHOJIATEJIbHO YCTaHOBJIEHHOW ouepeaHocTH. HecMoTps Ha TO, 4TO B ciy4ae
0aHKPOTCTBA BBIIJIATHl OCTABIIETOCS MMYIIECTBA JMHUTEHTAa IPOU3BOMATCSA BIaJeNblaM
obnuranuii mepen BiajenbllaMd NPUBUIETUPOBAHHBIX M OOBIKHOBEHHBIX aKIWH, WMYIIECTBA
MOKET OBbIThb HEIOCTAaTOYHO Ui BBIIUIAT O OONUTalusM CO CTPYKTYpHBIM JoxoaoM. B
pe3ynbrate Bel MokeTe MOTepsATh BCE CBOU BIIOKEHUS B OOJIHUTallMU CO CTPYKTYPHBIM JJOXOJIOM.

B OonpmmHcTBE CitydaeB SMHTEHT Oeper Ha cels oOs3aTenbcTBAa IO oOnuramusM 0e3
JOMIOJTHUTEIHHOTO UMYIIIECTBEHHOTO olecrnieueHus mo HUM. COCOOHOCTh SMUTEHTA B IOJHOM
00beMe BBITOJIHATH CBOU 0053aTENbCTBA IO OOIHUTaIMsIM ITOATBEPKAAETCS, HATPUMED, BHICOKUM
KPEAUTHBIM PEUTUHIOM SMUTEHTA, €T0 YCTOMYUBBIM (PMHAHCOBBIM IOJIOKEHHEM U T.A. Bmecte ¢
TEM HCIIOJIHEHHWE 00s3aTeNbCTB IO OOJMralusM MOXKET TIOJHOCTBIO WM YacCTUYHO
o0ecreunBaTbCsl 3aJI0TOM, MOPYYUTEIHCTBOM, OAHKOBCKOW rapaHTHEW, rocyJapCTBEHHON WIN
MYHUIIUNIANBHOU TapanTuell. Ilpeanonaraercs, 4To B ciaydae HEBBITOJHEHHUS YMHUTEHTOM CBOUX
00s3aTeNBCTB O TaKUM OOJUranusM [OTalleHHe 3aJ0JDKEHHOCTH Tepel BiaelblaMu
obOnuramuii  ocymecTBisercss (TMOJHOCTBIO WM YAaCTHYHO) 3a CYET TMPEIyCMOTPEHHOTO
obecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer o0paTuTh BHUMaHUE Kak Ha (PMHAHCOBYIO
YCTOWYMBOCTh U IOOPOCOBECTHOCTh SMUTEHTA, TAK U HAa KAUECTBO OOECIICUCHHUS 110 OOIUTAIIHUSIM

(Tpu HaNMTUYUN).

KomMmuccun

[Ipu choenkax ¢ oOnuralus MM cO CTPYKTYPHBIM JOXOJOM B3MMaeTcs KOMHUCCHSI Opokepa 3a
UCIIOJIHEHUE TOPYYEHHH, a TakKe MOXKET B3MMAaTbCsi KOMUCCHUU OWUPXKHM U KIMPUHTOBON
OpraHu3allK 332 COBEPILEHHE CHEIKH, KOMUCCHUS AETO3UTAPHs 3a y4eT IMpaBa COOCTBEHHOCTHU
MHBECTOpPA HA OOJIUTAIMIO CO CTPYKTYPHBIM J10X0J10M. PasMeps! Bcex Tapu(oB MOKHO HAHUTH Ha

caiite Opokepa, JAeTmo3uTapusi, KITMPUHTOBON OpraHU3alluA U OUPIKH.

[Ipn mokymnke oOpamiaromeicss Ha PhIHKE OOJUTAMM CO CTPYKTYPHBIM JIOXOJIOM B CyMMY
CIETKA MOXET BKIIFOUATHCS YacTh OCHOBHOTO W/WIH (PMKCUPOBAHHOTO KYITOHHOTO MPOIICHTHOTO
J0X0/la TO OOJMUrald CO CTPYKTYPHBIM JOXOJOM, PAaCCUHUTHIBAEMasl IMPOMOPIHOHATHHO
KOJIMYECTBY JHEH, MPOMIEAININX OT JAThl MPEABbIIYIIEeH BBIIIJIATH KYIIOHHOTO J0X0/Ja 10 JaThI
WCTIONTHEHUST CACNKH KYIUTU-TIPOJaxu oOnuraruu. J[aHHBI HAKOTUICHHBIH KYMOHHBIN JOXOJ
nepenaeTcss MpoJaBily OOIUTalMyd CO CTPYKTYPHBIM JOXOJOM. YTOUHUTE MpaBHIIa pacuera

HAKOINNICHHOI'O KYITOHHOI'O 10X04a ITPU MOKYIIKS 06JII/II‘aI_[I/II/I CO CTPYKTYPHBIM JOXOOO0M.




7Kano0bl u npeasIoKeHust

XKanobsl u npennoxenuss Bel MojkeTe HampaBUTh Opokepy, ¢ KOTOpsIM Bbl coTpyaHudaere, B
CaMOpPETYJIUPYEeMYIO OpraHu3ainio B cepe GUHAHCOBOTO PHIHKA, WICHOM KOTOPOW SIBIISETCS

Takoi 6pokep, wim B bank Poccun.




