NudopManinoHHbIi TOKYMEHT

ObsMranmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

HpeI[OCTaBJISIGTCSI B COOTBCTCTBHMHM C YCTAaHOBJICHHBIMH Tp€6OBaHI/I5IMI/I. He saBmsercs
HHHHBHHyaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCHHaHHGﬁ 50048 PEKIIaMHBIM MaT€praIoM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs1 IIOHUMaHUs CYIICCTBCHHBIX XapaKTCPUCTUK U PHUCKOB O6JII/IFaHI/II/I

POCCHUICKOIO YMUTEHTA CO CTPYKTYPHBIM JOXOAOM.

9TO0 He BKJIaJ

BbI MOKeTe MOTEPATH BCE, YTO BJIOKUIH

CpencTBa He 3aCTPaxoBaHbI (He TAPAHTHPOBAHBI) rOCYAAPCTBOM
B cayyae moteps KOMIIEHCALIHIT He MPETyCMOTPEHO

HexoTopbie o0Mranum co CTPYKTYPHBIM 0X0J0M [OCTYNHBI K HNPUOOPETEHHIO
HEKBAJIM(PUUMPOBAHHBIMUA MHBECTOPAMHM NPH MOJIOKUTEIHHOM pe3yJibTaTe TeCTUPOBAHMS.
OcTrajbHble 00JUrauMU €O CTPYKTYPHBIM [J0XOA0M MOIYT TMIPHOOPETATh TOJIbKO
KBAJIN(PUIHUPOBAHHbIE HHBECTOPBI.

OcHoBHbBIE XapaKTEePUCTUKH Oﬁ.l'llfll"alll/ll/l CO CTPYKTYPHBIM J0X0A0OM pOCCI/IﬁCKOFO

9MHUTCHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT MO KOTOPOM 3aBUCAT OT HACTYIUIEHHs WJIM HE HACTYIUIEHUS ONpPEIEICHHBIX
00CTOSITENBCTB. K Ttakum 00OcTosITENHCTBAM MOTYT OTHOCUTBCS, HANPUMEP, ITOCTHUIKECHHE
OTpEeIeTICHHBIX 3HAaYEHUH 1IeH Oa3UCHBIX aKTHBOB B ONpE/EICHHBIC AaThl, B TOM YHUCJIE IIEHBI HAa
TOBaphI, IIECHHBIE OyMaru, Kypchl BaIIOT, MPOIICHTHBIC CTaBKH, MOKA3aTeIH YPOBHS WHOIALINH,

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

P asMEp BCEX BBIIIJIAT IIO 00JIHr allii CO CTPYKTYPHBIM AOXOAOM HE MOKCT OBITh MEHBIIIE €€

HOMUHAJIbHOMN CTOUMOCTH, YTO MHOT'Ja HA3bIBAKOT «IIOJIHOM 3aIIMTOM KaIluTajaa.

Kaxc/:[asi 00JHr anusg CO CTPYKTYPHBIM OOXOAOM OJHOI'O BBIITYCKAa HUMCET OJMHAKOBBII 00BeM

pas.

[loramenne HOMUHAIBHOW CTOMMOCTM OOJHralMM CO CTPYKTYPHBIM JOXOAOM MOXKET
OCYIIECTBIISITHCS YAacTSIMH B Ipoliecce oOpaiieHus obnuranuu (amoptusauus obnuranuu). B
9TOM CJly4ae OCTaBIIMECS KYyNOHHbIE IUIAT€KH MOTYT pPACCUMTBHIBATBCA HCXOAS U3

HEMNOoTalIeHHON HOMUHAIBHON CTOUMOCTH OOJIMTallii CO CTPYKTYPHBIM JIOXOJIOM.




YcnoBussMu BBITYCKAa OONHTalMii CO CTPYKTYPHBIM JIOXOAOM MOTYT OBITh MPETyCMOTPEHBI
YCIOBHS JIOCPOYHOTO IIOTAIICHUs] 110 WHHUIMATHBE SMHUTEHTAa M (WJIM) O HMHUIMATHBE WX
BJIAJCNIbLIEB. B HEKOTOPBIX Cydasx SMUTEHT WJIM WHOE JIMIO 3apaHee OOBABISET O CBOCH
TOTOBHOCTH TPHOOPECTH y JIIOOOT0 3aWHTEPECOBAHHOTO JIMIA OOJHTali CO CTPYKTYPHBIM
JIOXOJIOM B ompeaeneHHyo paaty (odepra mo oOmuramusm). OOpaTuTe BHHUMAHHE, 4YTO
KOJINYECTBO OOJIMTAIMK CO CTPYKTYPHBIM JOXOJOM, IPUOOPETAEMBIX 1O O(epTe, MOXKET OBITh
OTpaHWYEHO, U BBl HE CMOXKETe MpH KellaHWW MPOJaTh Bce MMeromuecs y Bac obmuranuu co

CTPYKTYPHBIM JI0XOJIOM.

Bce ycnoBusi moramieHus M BBIILIAT KYINOHOB IO OOJMIalMyd €O CTPYKTYPHBIM JIOXOAOM

OIIPpCACIICHBI B SMHUCCHOHHOM JAOKYMCHTAIINU.

OO6nuranuu co CTPYKTYPHBIM JOXOJOM, B OTJIMYHME OT aKIUi, HE JAal0T MPaBO HAa Y4acTHE B
yIpaBlIeHUN KOMITaHUEeH (0OIIEeCTBOM) - SMUTEHTOM, a TaK)Ke MPaBO Ha ydyacTue B YIPaBJICHUU
KoMIaHuell (00IecTBOM), YbH ILIEHHbIE OyMaru yka3aHbl B SMUCCHOHHOHN JOKYMEHTAllUU KaK
aKTHB, OT M3MCHCHHS IICHbI HA KOTOPBIM 3aBUCHUT IOJTYYCHHE JOXOJOB IO OOJIUTAIMSIM CO

CTPYKTYPHBIM JI0XOJIOM.

YuacTne B pacnpefejeHMH HMYLIECTBA, OCTAIONIErocsi NMPH JUKBUIAUMHU (0aHKPOTCTBE)
IMuTeHTa. [Ipy JMKBHOAIIMM SMHUTEHT IPEKPALLAET CBOKO JAEATEIbHOCTb, €r0 HMYILECTBO
pacripenesisieTcst MeXay KpeIuTopaMmu (Kak MpaBuilo, IyTeM MPOAaXKH MMYILECTBA U Mepeadu
JNEHEeXKHBIX CPEJICTB KpeauTopaMm), B TOM YHUCIE BlaJelibllaMyd OOJUraluil co CTPYKTYpPHBIM
noxonoM. Brmanensisl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpelesIeHuu

UMYIIECTBA Mepe]l BIaesIbliaMi IPUBHIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Hi.
OcCHOBHBIE PUCKH:

PpIHOYHBIN PUCK (PUCK HETATHBHOI0 M3MEHEHHUS CTOMMOCTH O0JIMIallMU CO CTPYKTYPHBIM
noxoaom). CroumocTs npuHaaexamieir Bam o0auranum co CTpyKTYpHBIM JIOXOJIOM MOXKET Kak
pactu, Tak W CHWXaTbca. PoCT CTOMMOCTH OOJMramuu €O CTPYKTYPHBIM JIOXOJIOM W/WIN
MOJIOKUTENbHAS TMHAMMKA B MPOLUIOM HMHBIX MOKa3aTeled, OT KOTOPBIX 3aBUCUT JOXOJ IO
o0nuranMu co CTPYKTYpHBIM JIOXOJIOM, HE O3HA4aeT pOcTa CTOMMOCTH OOJHUTaluu Cco
CTPYKTYpPHBIM J0X0J0M B Oynymem. CTOMMOCTh MpHHauIexamed Bam o6muranmm co
CTPYKTYPHBIM JIOXOJIOM MOXKET MEHSTbCS IO/ BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBHUCHUT
MOJIy4YEHHUE JI0XO/0B (HampuMep, U3MEHEHHS 1IeH Ha TOBapbl, LIEHHbIE OyMaru, Kypchl BajioT,
JUHAMUKH HPOLEHTHBIX CTAaBOK M MHBIX OOCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb J0XOAA

[0 CTPYKTYpHBIM oOnuranusim). Takke HW3MEHEHHE PBIHOYHOW CTOMMOCTH OOJHTranuii co




CTPYKTYPHBIM JJOXOJOM MOJKET OBITh CBSI3aHO C M3MEHEHUEM BOCHPHUATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUSL U TIJIATEKECIIOCOOHOCTH SMUTEHTA OOJHTralfii cO CTPYKTYPHBIM J0XOJOM, B TOM
qyclie ¢ M3MEHEHHEM KpPEIUTHOIO PEHTHHra SMHUTEHTa (KOHKPETHOI'O BbIIycKa OOJIMranui,
JMLA, MPEeOCTaBUBIIEro oOecreyeHue Mo oONMrauusM, Mpu ero HaJM4uu), KOpHOpPaTUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMH.

Puck sauxBuaHocTH. JIMKBUAHOCTH, TO €CTb BO3MOXKHOCTb NPOAATH OOJMralio Co
CTPYKTYpHBIM JOXOJIOM B JIFOOOH MOMEHT BpeMEHH O€3 CYIIeCTBEHHOTO CHUXCHHS €€
CTOMMOCTH, 3aBHCHUT OT CIpOca W MPEIJIOKEHUs Ha pblHKe. OOIUranuu co CTPYKTYPHBIM
JIOXOJIOM YacTO UMEIOT HU3KYI0 JIMKBUAHOCTh, TO €CTh H3-3a HEOONBIIOro o0beMa TOProB
ObIBaeT CNOKHO HalTu mokynaresns. OOIUraluu co CTPYKTYPHBIM JI0XOJOM MOTYT O00paIaThCs
HAa OPraHW30BaHHOM ¥ HEOPraHW30BaHHOM phIHKEe. HawmOosnee IJHMKBUIAHBIMU SBIISIFOTCS
o0nuranMM  co CTPYKTYPHBIM JIOXO/OM, OOpallaronifecs Ha OPraHU30BAaHHOM pBIHKE.
OO6nuranuu co CTPYKTYPHBIM JTOXO/I0M, HEe 00Opalaroniiecs: Ha OpraHu30BaHHOM PBIHKE, MEHEe
nukBUIHBL. OJHAKO B JOOOM ciiydae Bbl MOXKeTe CTONKHYTHCS B ONpEACNIECHHBI MOMEHT C
HEBO3MOKHOCTBIO MPOJATh CBOU OOJIMTAIlMU CO CTPYKTYPHBIM JIOXOJIOM WM C TeM, uyTo Bam
MPUACTCS IPOJATh UX C CYIIECTBEHHBIMHU YOBITKAMH M3-3a CHUKEHHS CITPOCa HAa HUX WJIM KaKUX-
nnbo orpaHuueHuil Ha wux oOpamenue. [lpennocbuikamu 1S CHIDKEHUS JIMKBUIHOCTHU
o0nuranuii  co CTPYKTYpPHBIM JOXOJOM MOTYT SIBISTHCS: HCKIIOYEHHE OONUTaluii co
CTPYKTYPHBIM JIOXOJIOM W3 KOTHPOBAJILHOTO CIKCKA OWPKHU, CHIKCHHUE PEUTHHTa SMHUTEHTA
(KOHKpPETHOTO BHITTyCKa OOJUTAIUH, JINIIA, MPEJOCTAaBUBIIETO 00€CTIeUeHHE 10 OOIUTAIUSAM, TIPU

€ro HaJ'II/I‘II/II/I), HETaTUBHBIC KOPIIOPATUBHBIC COOBITHS U Apyrue 00CTOSITEILCTBA.

Kpenutnbiii puck. CymniecTByeT puCK HEUCIIOTHEHUS YMUTEHTOM OOJHUTalUi CO CTPYKTYPHBIM
JIOXOJIOM CBOUX O00S3aTENbCTB, KOTOPHI MOXKET peaTnu30BaThCs, B YACTHOCTH, B BHJE
HEBBITIATHl WM 3aJIeP’KKH BBIMJIATHl KYMOHOB M (WJIM) MOTAIICeHUS HOMHHAIBHOW CTOMMOCTH
o0JMTanMu  Co CTPYKTYPHBIM JIOXOJIOM B TIPEIYCMOTPEHHOM pa3Mepe HEe3aBHUCHUMO OT

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

Puck pedoara. Curyanus, npu KOTOPOW SMHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
o0nuranuii co CTPYKTYPHBIM JI0XO/IOM CYMMY IOTaIIeHUst OOIUranuii 1 (M) KyOHOB MO HEH.
B sTOM citydae MHBECTOPBI PUCKYIOT TOTEPATH BCE CBOM BIIOKEHMS B JIAHHYIO LIEHHYIO Oymary.
JedonTt MoxeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO pelTuHra. KpenutHsiit
PEUTHHT OTpa)kaeT MHEHHE PEUTHHIOBOIO areHTCTBa O BEPOSTHOCTU HACTYyIUIEHUS nedoiira:
HallMEHEe BEpOSITHBIM YpOBEHb, Kak MpaBuiio, oOo3Hauaercsi «AAA» (BbICHIMNA KpeAUTHBINA
YpOBEHb, 3aTeM ciiefyeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBennueHust BEpPOITHOCTU

nedonra). UeM HMKE KPEIUTHBIA PEUTUHT SMHUTEHTA (KOHKPETHOTO BBIMyCKa OOIHMTaluii, JHIIa,




npeaoCTaBUBILICTO obOecreyeHue 1o O6HI/IFaHI/I$IM, IIpu €ro HaJ'II/I‘H/II/I), TEM BbIIIC, 110 MHCHHIO

KPEIUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOSATHOCTH e(oTa.

[Ipu 3TOM, PMHTEHTaMU OOJUTALUN CO CTPYKTYPHBIM JIOXOJIOM MOTYT OBITh KOMIIAHWH, HE
o0ajaromuye KpeAUuTHBIM PEUTHHTOM. B 3TOM cityuae ocobeHHO BaskeH Bamn caMocTosTe nbHbIH
aHan3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredyeHus mo obiaurauusam (mpu

HaJTUYHH ).

Puck OGankporcTBa 3MuTeHTa. B ciiyuae GaHKpOTCTBa 3MUTEHTa pa3Mep €ro MMYIIecTBa
HEJ0CTAaTOYEH JUIsl PacyeTOB CO BceMU Kpenuropamu. [loramenue 3a10JK€HHOCTH IPOUCXOIUT
COIVIACHO 3aKOHOJIaTEIbHO YCTAaHOBJIEHHOW ouepenaHocTH. HecMmoTps Ha TO, 4TO B ciyudae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA OSMHUTEHTa MPOU3BOIATCS BIaJeTblaM
oOnurauuii mepes BiaeNbllaMd MPHUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MOXXET OBITh HEJOCTATOYHO ISl BBIIJIAT IO OOJUTalMsM CO CTPYKTYPHBIM J0XOA0M. B

PE3YyIbTaTC Br1 moxeTe MOTCPATH BCC CBOU BJIOKCHUSA B O6JH/IF3,III/II/I CO CTPYKTYPHBIM JOXOJ0M.

B OonpmmHCTBE cimydaeB SMUTEHT OepeT Ha ceOsi oOs3arenbcTBa 1O obOnuramusiM  0e3
JIOTIOJTHUTEIFHOTO UMYIIECTBEHHOTO obecrneueHus mo HUM. CIIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATE CBOU 0053aTeNIbCTBA MO OOIMralusIM [TOATBEPKAACTCSI, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (PMHAHCOBBIM MOJIOXKEHHEM U T.1. Bmecte ¢
TEM HCIIOJHEHHE O00s3aTeNbCTB MO  OOJHUTamsM MOXKET MOJHOCTBIO MM  YacCTHYHO
o0ecrieunBaThbCsl 3aJI0rOM, MOPYYUTENHCTBOM, OAHKOBCKOW TapaHTHEW, roCylIapCTBEHHOW WU
MYHUIIUNAIbHON rapantuel. [Ipenmnonaraercs, 4To B Ciiydyae HEBBINOJIHEHUS SMUTEHTOM CBOMX
00513aTeNIbCTB MO TaKUM OOJMraiusM [OTalleHue 3aJ0JDKEHHOCTH TIepes  BiajeibliaMu
oOnurauuit  ocymecTBiasercss (MOJHOCTBIO WM YacTUYHO) 3a CYeT HPEeSyCMOTPEHHOTO
oOecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer oOpaTuTh BHUMaHUE Kak Ha (PMHAHCOBYIO
YCTOMYUBOCTh U JOOPOCOBECTHOCTh SMUTEHTA, TaK U HAa KAYECTBO OOECIIEUEHUS 110 OOJIUTAIHAM

(Ipu HATTMYHH).
Komuccun

[Ipu caenkax ¢ OOMUTaNMsIMH CO CTPYKTYPHBIM JIOXOAOM B3MMaeTcs KOMHUCCHS Opokepa 3a
WCTIOJTHEHUE TMOPYYECHUM, a TaKKe MOMXKET B3MMAThbCi KOMHUCCHH OWPXKH W KIMPUHTOBOM
OpraHM3aly 3a COBEpPILEHUE CHIEIKU, KOMHCCHUS JEMO3UTapus 3a Y4eT IMpaBa COOCTBEHHOCTHU
WHBECTOpa Ha OOJIUTAIIMIO CO CTPYKTYPHBIM J0X010M. Pazmepsl Bcex TapuoB MOKHO HAWTH HA

caiite Opokepa, AeTmo3uTapusi, KITMPUHTOBON OpraHU3allud U OUPIKH.




[Ipu mokymnke oOpamiaromnieiicss Ha pbIHKE OOJHTaliu CO CTPYKTYPHBIM JOXOJOM B CYMMY
CHENKU MOKET BKJIFOUAThCS YaCTh OCHOBHOTO M/WIH (PMKCHPOBAHHOTO KYITOHHOT'O MPOLIEHTHOTO
J0X0/Ia TIO0 OONUTalud CO CTPYKTYPHBIM JIOXOAOM, pPACCUYHTHIBAEMas MPOTOPIHOHATHHO
KOJIMYECTBY JHEH, MPOMISANIUX OT AaThl MPEAbIAYIEH BHIIUIATHl KYIOHHOTO J10XOJa 0 AaThl
UCIIOJTHEHUS CAETKU KYIUTH-TIpOJaxH oOnuranuu. J[aHHBIH HAKOIUICHHBIM KYMOHHBIA TOXOJ
nepegaeTcsl MpojaBIly OOJHraluu CO CTPYKTYPHBIM JOXOJIOM. YTOYHHTE IpaBuUiia pacuera

HAKOIJICHHOTO KYIIOHHOTO JI0XOJ[a MPH MOKYIKE O0JIMTAllUU CO CTPYKTYPHBIM JI0XO/I0M.
Kano0b1 1 npenoxKkeHus

Kano6wl u mpemnoxenus Bel MoxkeTe HampaBUTh OpOKepy, ¢ KOTOPbIM Bbl coTpynHudaere, B
CaMOpETyJIMPYyEMYI0 OpraHu3auio B chepe (HUHAHCOBOTO PHIHKA, YWIEHOM KOTOPOW SIBISIETCS

Takoi Opokep, uiu B bank Poccun.




