WNubopMalnoHHbIH JOKYMEHT
OO0sMranusi poCCHMiCKOro 3MUTEHTA €O CTPYKTYPHBIM J0X010M

[IpenocraBnsieTcss B COOTBETCTBHMM C YCTaHOBJIEHHBIMU TpeboBaHmsMu. He sBnsercs
WHJUBHUAYaJIbHOM  WHBECTULMOHHOM  pEKOMEHJAUUEHd WM  PEKIAMHBIM  MAaTEepUaIOM.
Wudopmanus npuseaeHa Ui TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OOJIHraIliH

POCCUICKOIO SMUTEHTA CO CTPYKTYPHBIM JIOXOJOM.

ITO He BKJIaJX

Bb1 MOkeTe MOTEPATH BCe, YTO BJIOKHIN

CpencrBa He 3aCTPpaxoBaHbI (He FTApAHTHPOBAHBI) FOCYAaPCTBOM
B cayuyae nmorepb KOMIEHCAMIA He MPEAYCMOTPEHO

Hekoropble o0auranmm co CTPYKTYPHBIM JA0XOAOM JOCTYNHBI K HNPHOOpPETEHUIO
HEKBAJIM(PHUIMPOBAHHBIMH HHBECTOPAMM IPH MOJIOKUTEIBHOM Pe3y/ibTaTe TeCTHPOBAHUS.
OcranbHble 00/IMTanMM €O CTPYKTYPHBIM J0X0AOM MOIYT NpHOOpeTaTrh TOJILKO
KBaJIM(PMIHPOBAHHbIE HHBECTOPBHI.

OcCHOBHbBIE XaPAKTEPHUCTHKH 00JTUTALMH CO CTPYKTYPHBIM J0X0I0M POCCHIICKOI0 IMUTEHTA.

OOauramnust poCCHICKOro 3MUTEHTA CO CTPYKTYPHBIM JIOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIJIAT II0 KOTOPOM 3aBUCAT OT HACTYIUICHMS WIM HE HACTYIUICHUsS OIpPEACIICHHbBIX
0OCTOSITENLCTB. K Takum oOcTosATenbcTBaM MOTYT OTHOCHTBCS, HAmpUMEp, JOCTHKEHHE
OIpeJICIEHHBIX 3HAYEHUH 11eH 0a3MCHBIX aKTUBOB B ONPE/ICICHHBIC 1aThl, B TOM YHCIIE LIEHBI HA
TOBAphl, LIEHHBIE OyMaru, Kypchl BajllOT, MPOLIEHTHbIE CTAaBKH, MMOKAa3aTeIN YPOBHS MHEOISAINH,

ounmanpHas craTucTuyeckas nHpopMaIus.

Pazmep Bcex BBIIUIAT MO OOJHMTalMM CO CTPYKTYPHBIM J0XOJOM HE MOXET OBITh MEHBIIE ee

HOMHUHAJILHON CTOMMOCTH, UTO MHOTJIa HA3hIBAIOT ITOJHOM 3aIIIMTOM KaruTasia.
Kaxxnast ob6muranus co CTpyKTYpPHBIM JJOXOIOM OJTHOT'O BBIITYCKa IMEET OJJUHAKOBBIA 00HEM TPaB.

[Toramenne HOMHHAIBLHOW CTOMMOCTH OOJHTalid CO CTPYKTYPHBIM JIOXOJIOM MOXET
OCYIIECTBIISATHCS YACTSIMU B ITpoliecce oOpalieHus oomuranuu (aMopTu3anus oourarun). B atom
Clydyae OCTaBIUMECS KYIOHHBIEC IUIATEKUM MOTYT PAaCCUMTHIBATBCA MCXOJ M3 HEMOTalleHHOU

HOMHUHAJIBHOM CTOMMOCTH OOJIMTaIliU CO CTPYKTYPHBIM JTIOXOJIOM.

VYcnoBusIMH BBIITyCKa OONMramuidi co CTPYKTYPHBIM JOXOZOM MOTYT OBbITh NPEIyCMOTpPEHBI
YCIIOBUSL JIOCPOYHOIO IIOTAallleHHs [0 MHHUIMATUBE SMUTEHTAa MU (WIM) IO WHHUIMATUBE HX

BJIaACIbICB. B HCKOTOPBIX CIIyYasiX SMUTCHT WM HWHOC JIMIO 3apaHCC OOBSBISET O CBOCH




TOTOBHOCTH TPHOOPECTH Yy JIIOOOT0 3aMHTEPECOBAHHOTO JIMIA OOJHMralli CO CTPYKTYpPHBIM
JIOXOJIOM B OTIpe/IeTICHHYI0 Aaty (odepra o obmuranusm). OOpaTuTe BHUMAaHUE, YTO KOJIUYECTBO
o0JIMranuii Co CTPYKTYPHBIM JI0X0JI0OM, IPUOOpETaeMbIX 10 odepTe, MOXKET ObITh OTPaHHUYEHO, U
Bbl He cMokeTe MpU JKeNaHWU MPOAaTh BCe MMeroluecs y Bac obmuramuu co CTpyKTypHBIM

J0X0J0M.

Bce ycnoBus moramieHus W BBIIUIAT KYNMOHOB IO OOJUTalMM CO CTPYKTYPHBIM JIOXOJIOM

OIIPCACIICHLI B SMHUCCHOHHOM AOKYMCHTAIUU.

OOauranuu co CTPYKTypHBIM J0XOJOM, B OTJIMYME OT aKIMi, HE JAIOT MpaBO Ha ydyacTue B
YIPaBJICHUN KOMIIAaHUEH (0OIIECTBOM) - SMUTEHTOM, a TaK)Ke MPaBO HA Yy4acTUE B yIPaBICHUH
KOMIaHuel (00LIecTBOM), YbM IIEHHbIE OyMaru yKa3aHbl B SMHUCCHOHHOHM JOKYMEHTAllUU Kak
aKTHB, OT M3MEHEHHS LIeHbl HAa KOTOPBIA 3aBHUCHT IOJIyY€HHE IOXOAOB MO OONUTalMsIM CO

CTPYKTYPHBIM JOXOJOM.

YuacTue B pacnpenejieHUM HMYIIECTBA, OCTAIOIIErocsl NMPH JUKBUIAUMU (DAHKPOTCTBe)
OMUTEHTA. HpI/I JIMKBUJAAIIUKA SMUTCHT HNPCKpalacT CBON ACATCIBHOCTb, €TI0 HMMYUICCTBO
pacnpenensercs Mexay KpeauTopamu (Kak IpaBHJIO, IIyTEM IPOAAKM MMYILECTBA U NEepeladyn
JICHEKHBIX CPEICTB KpEAUTOpaM), B TOM YHCJE BIaJeNbllaMU OOJIMTallui CO CTPYKTYpPHBIM
noxonoM. Bragenbipl oOnuranmuii co CTPYKTYPHBIM JIOXOJIOM YYacTBYIOT B paclpelesieHHH

HUMYIICCTBA ICPCA BJIIAACIIbIIaMU ITPUBUIICTUPOBAHHBIX 1 OOBIKHOBEHHBIX aKHHﬁ.
OcHOBHBIE PHCKH:

PpIHOYHBIN PUCK (PHCK HETaTUBHOI'O M3MEHEHHSI CTOMMOCTH O0JIUTAIMM CO CTPYKTYPHBIM
apoxoaom). CTouMocTh MpHUHAIEKaIed Bam ob6muranuy co CTpyKTYPHBIM JI0X0JIOM MOXKET Kak
pactu, Tak M CHIDKAThCs. POCT CTOMMOCTH OOJMMramuu cO CTPYKTYpHBIM JOXOAOM W/MJIH
MIOJIOKUTEIbHASA JVMHAMUKA B IIPOLJIOM HMHBIX IIOKA3arejiel, OT KOTOPBIX 3aBUCUT JOXOX IIO
o0JITallMd CO CTPYKTYpHBIM JIOXOJIOM, HE O3HayaeT pOCTa CTOMMOCTH OOJHMramuu co
CTPYKTYpPHBIM J0x070M B Oynymem. CTouMocTh mNpHHauIexamei Bam oOmurammm co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTHCS IO/ BIUSHHEM OOCTOSITEIBCTB, OT KOTOPBIX 3aBUCHT
MOJIyYeHHE JI0XOJI0B (HAmpUMep, U3MEHEHHs IIeH Ha TOBapbl, LIEHHbIE OyMaru, Kypchl BajloT,
JMHAMUKHU TPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBLCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JJOXOa MO
CTPYKTYpHBIM oOnuranusM). Taxke H3MEHEHHE pPBIHOYHOM CTOMMOCTH oOOnHMramuii co
CTPYKTYPHBIM JIOXOJIOM MOKET OBITh CBS3aHO C U3MEHEHHUEM BOCIIPUATHUS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIaTEKECOCOOHOCTH IMUTEHTA OOJIUraIiil CO CTPYKTYPHBIM JI0XO0JIOM, B TOM UHUCIIE

C U3MEHEHHEM KpEAWTHOrO0 PEHTHHra SMUTEHTa (KOHKPETHOI'O BBIMYCKa OOJHMranuii, iuia,
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NPEJOCTAaBUBIIETO OOecleYeHne M0 OOJIUranusM, HpU €ro HaJIWYHUU), KOPIOPATHBHBIMU

COOBITHSIMH U APYTUMH OOCTOSATEIbCTBAMH.

Puck ImkBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOKHOCTH IPOJIaTh OOJIUTALIUIO CO CTPYKTYPHBIM
J0X0/I0M B JF000 MOMEHT BpeMeHH 0e3 CYIIECTBEHHOI'0 CHMXKEHHS €€ CTOMMOCTH, 3aBUCHUT OT
crpoca M MpeayokeHus Ha peiHke. OOIHUrayu co CTPYKTYPHBIM JI0XOJIOM 4acTO UMEIOT HU3KYIO
JMKBUAHOCTh, TO €CTh M3-32 HEOOJBIIOr0 0ObeMa TOProB OBIBAET CIOKHO HAMTH MOKYIATENs.
OOnuranm  co  CTPYKTYPHBIM JIOXOJOM MOTYT OOpamiarbCsi Ha OpPraHM30BaHHOM H
HEOPraHU30BaHHOM pbIHKe. Hambonee TUKBUIAHBIMHU SBISIOTCS OOJHMTallid CO CTPYKTYPHBIM
J0X0/10M, OOpalIarouecs: Ha OPraHu30BaHHOM pbIHKE. OOMUTaliK CO CTPYKTYPHBIM JI0XOJIOM,
He oOpararomecs Ha OpraHu30BaHHOM phIHKE, MeHee JIMKBUAHBL OHAKO B JII0OOM citydae Bl
MOJKETE CTOJKHYTHCS B ONPEICIEHHBIH MOMEHT C HEBO3MOKHOCTBIO ITPOATh CBOM OOJIUTaIlH CO
CTPYKTYPHBIM JJOXOZIOM HJIM C TeM, 4TO BaM mpuzercs mpoaaTh UX ¢ CyIIECTBEHHBIMHU YOBITKAMH
U3-32 CHW)KEGHHS CIpoca HAa HHUX WIM KAaKUX-TUOO OrpaHWYeHHd Ha UX oOOpalleHue.
[IpenmoceikamMu Asl CHUXKEHHS JIMKBUHOCTH OOJHMTalMil CO CTPYKTYPHBIM JIOXOJIOM MOTYT
SBIIATHCS: MCKIIIOYCHHE OOJHUTalyii cO CTPYKTYPHBIM JOXOJOM M3 KOTHPOBAJIHHOIO CIHCKA
OWp)KH, CHWKEHHE pEHTHHra -HMHTEHTa (KOHKPETHOrO BBIYCKa OOJMramuii, Juima,
NPEJOCTaBUBIIErO0 oOOecrneueHue MO OONWramusM, TMpH €ro HaJW4WK), HEraTUBHBIC

KOPITIOpAaTHBHBIE COOBITHS U IpYTHe OOCTOSTENBCTBRA.

KpenutHbiii puck. CyniecTByeT pucK HEHCIIOTHEHUS SMUTEHTOM OOJHMTalliii CO CTPYKTYPHBIM
JI0X0/I0M CBOMX 00513aTENILCTB, KOTOPBIH MOXKET peain30BaThCs, B YACTHOCTH, B BUJIC HEBBIILJIATHI
WIN 33J€P’KKH BBIIJIATHl KYMOHOB U (MJIM) TIOTallleHUs] HOMUHAJIBHOW CTOMMOCTH OOJIUTAlluHU CO
CTPYKTYPHBIM JIOXOJIOM B MPEIYCMOTPEHHOM pa3Mepe HE3aBHCUMO OT HACTYIUICHHUS COOBITHIA,

OIMMCAHHBIX B AMHUCCHOHHOM AOKYMCHTAIUU.

Puck nedoara. Curyanusi, npu KOTOPOM SMUTEHT HE B COCTOSHUM BBIIUIATUTH BIAAENIbLIaM
obnuranuii co CTPYKTYPHBIM JJOXOJIOM CyMMY TOTallleHus] oOnuranuid u (Win) KyIOHOB 10 HEM.
B »TOM citydae WHBECTOPBI PUCKYIOT TIOTEPATH BCE CBOM BIIOXKEHUS B JAHHYIO IIEHHYIO OyMmary.
JledonT MOKeT MPOU30UTH Y IMUTEHTOB C JIOOBIM YPOBHEM KPEAUTHOTO pelTuHra. KpenuTHsIii
PEUTHHT OTpaykKaeT MHEHHE PEUTHHIOBOI'O areéHTCTBAa O BEPOATHOCTH HACTyIUIeHHs aedonra:
HalMeHee BEpOSATHBI YpPOBEHb, KakK MpaBUiIO, oOO03HavyaeTcss «AAA» (BBICIIMI KpeaUTHBIN
YPOBEHB, 3aTeM clieyeT «AA», «A», «BBB», «BB», «B» 1o crenenn yBenudeHus: BEpOSTHOCTH
nedoira). Yem HUKE KPEAUTHBIM PEUTHHT SMUTEHTa (KOHKPETHOTO BBIITYCKa OOJIUranuii, 1uma,
MPEIOCTABUBIIIETO OOECIICUCHHE MO OOMUTAIMAM, MPU €r0 HAIMYUHU), TEM BBIIIE, IO MHEHUIO

KPEIUTHOTO PEUTHHIOBOTI'O areHTCTBA, BEPOSITHOCTH 1e(hoTa.




[Ipu 3TOM, SMUTEHTAMH OOJMTralMii CO CTPYKTYPHBIM JOXOAOM MOTYT OBITh KOMIIAHHH, HE
o0manaroue KpeAUTHBIM peUTHHrOM. B 3TOM citydae ocoOeHHO BaxkeH Barn caMocTosTenbHbBIN
aHaIM3 (UHAHCOBOM YCTOMYMBOCTM SMHUTEHTA, KauecTBa obOecreueHuss mo obyurauusaM (Ipu

HaJU4YKN).

Puck OankporcTBa 3MuTeHTa. B cimyyae OaHKpPOTCTBa 3MHUTEHTa pa3Mep €ro HMMYIIecTBa
HEJIOCTATOYEH JUJIsl pacyeToB CO BCeMM KpenuropaMmiu. [loramenue 3a10/5K€HHOCTH IIPOUCXOAUT
COIJIaCHO 3aKOHOJATEJIBHO YCTAaHOBJIICHHOW odepenHocTH. HecmoTps Ha TO, 4TO B Ciydae
OaHKpPOTCTBA BBIIJIATHI OCTABIIETOCS HMYIIECTBA SMUTEHTA IPOM3BOIATCS BIAEIbIaM
obyiMranuii mepen BiIAJeNblaMH MPUBUICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIWH, WMYIIECTBA
MOJKET ObITh HEJOCTATOYHO JJIs BBIIUIAT IO OOJUTAIUAM CO CTPYKTYPHBIM 10X0/10M. B pesynbraTe

Br1 MmoxeTe MOTCPATH BCC CBOU BJIOKCHHS B 06J'II/IFaI_[I/II/I CO CTPYKTYPHBIM JOXOJ0M.

B OonpmmHCTBE ciyyaeB SMHUTEHT OepeT Ha cebs o0s3arenbcTBa Mo oOimuranusm 6e3
JONOJTHUTEIBHOTO UMYIIIECTBEHHOro obecrnieyeHus mo HUM. CIOCOOHOCTh SMUTEHTA B MOJHOM
00beMe BBITNOIHATH CBOU 0053aTENbCTBA MO0 OOIUTaIMsIM MOATBEP)KIAETCS, HAIPUMED, BBICOKHM
KPEIUTHBIM PEUTUHIOM SMUTEHTA, €r0 YCTOHUMBBIM (PMHAHCOBBIM IIOJIOKEHHEM H T.1. BMmecTe ¢
TEM UCIOJHEHHE O00s3aTelbCTB IO OOJUTalUsAM MOXET TIIOJIHOCTBIO WIJIM YaCTUYHO
o0ecreunBaTbCsl 3aJI0TOM, MOPYYUTENBCTBOM, OAHKOBCKOW TapaHTHEH, rocylapCTBEHHON WIH
MyHULUNaNbHOU Tapantueil. [lpeamnonaraercs, yTo B ciy4yae HEBBITOJHEHHUS YMUTEHTOM CBOUX
0053aTeNBCTB MO TAaKUM OOJUTanysM TIOTallleHWe 3aJ0/DKEHHOCTH Tepell BIaJelbllaMu
obnuranuii  ocymecTBisercss (MOJHOCTHIO WJIM YaCTHYHO) 33 CYET NPEAyCMOTPEHHOIrO
obecrieuenus. [Ipu nokynke obnuranuit Bam cienyer oOpatuTh BHUMaHKUE Kak Ha (PMHAHCOBYIO
YCTOMUMBOCTD U TOOPOCOBECTHOCTh SMUTEHTA, TAK M Ha KAUECTBO 0OECHIeUeHHsI IO OOIUraIisIM

(Ipu HaNMUYUM).
Komuccun

[Ipu cpenkax ¢ oOnMramMsMU CO CTPYKTYPHBIM JIOXOJIOM B3MMAaeTCsi KOMHCcHs Opokepa 3a
UCTIOJHEHUE TIOPYYEHHUH, a TaKkKe MOXKET B3UMAThCS KOMHUCCHHM OHMpXHM M KIMPHUHIOBOM
OpraHu3alliKi 3a COBEPILEHHUE CIEITKH, KOMUCCHS ICTO3UTapHUs 3a y4eT MpaBa COOCTBEHHOCTH
MHBECTOPA Ha OOJHTaIMIO CO CTPYKTYPHBIM J10X0JI0M. Pa3meps! Bcex Tapr(oB MOKHO HAWTH Ha

caiite Opokepa, Aemo3uTapusi, KIMPUHIOBOM OpraHM3allui U OUPIKH.

[Tpu mokynke oOpalaromiecss Ha peIHKEe OOJIUTrallii CO CTPYKTYPHBIM JOXOJIOM B CYMMY CJICJIKH
MOJKET BKJIFOYAThCSl YaCTh OCHOBHOT'O M/WJIM (PUKCHPOBAHHOT'O KYITOHHOTO MPOLIEHTHOTO JJ0X0/Aa

110 06HI/IFaHI/II/I CO CTPYKTYPHBIM JOXOAOM, pacCUHHUTbBIBACMAasd HNPOMNOPHHUOHAIIBHO KOJHNYCCTBY
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JHEW, MPOMEAINX OT AAaThl NPEABIAYIIEN BBIILJIAThl KyIOHHOTO JA0XOAa 10 JAaThbl MCIIOJHEHUS
CHETKU KyTUIU-TIPOAaKH oOmuranuu. JlaHHBIA HAKOIUICHHBIA KYMOHHBIM JOXOJ IMepenaeTcs
MPOJABIYY OOMUTAIIMHU CO CTPYKTYPHBIM JOXOJIOM. YTOUHHUTE MpaBHiIa pacueTa HAKOIJICHHOTO

KYIOHHOT'O JIOXOJIa TIPU MOKYTIKE OOJIUTAIIH CO CTPYKTYPHBIM JJOXOJIOM.
Kano0b1 1 npenioKeHus

Kanobsr u nmpemioxkeHuss Bl Moxere HanmpaBUTh OpoKepy, C KOTOphIM Bbl coTpynHuuaere, B
CaMOpETYJIMPYEMYyI0 OpraHu3aiuio B cepe (pUHAHCOBOrO pBHIHKA, YJICHOM KOTOPOH SBISETCS

Takoi Opoxkep, miu B bank Poccun.




