NudopmaninoHHbIi TOKYMEHT

Ob6aMranust poccuiickoro SMMTEHTA CO CTPYKTYPHBIM 10X010M

HpCHOCTaBJIHeTCH B COOTBCTCTBHU C YCTAHOBJICHHBIMH TpC6OBaHI/I$IMI/I. He saBmsercs
HHHHBH,HyaHBHOﬁ HHBGCTHHHOHHOﬁ peKOMeHHaHHeﬁ WM PCKIaMHBIM  MaTCpHalIoM.
I/IH(bOpMaI_[I/IH IpUBCACHA i1 IIOHUMMaHHA CYHICCTBCHHBIX XapaKTCPUCTUK MW PHUCKOB

O6JII/IFaI_[I/II/I pOCCHfICKOl"O OMUTCHTA CO CTPYKTYPHBIM JOXOIOM.

ITO He BKJIAJX

Bb1 MoKkeTe NOTEPATH BCeE, YTO BJIOKUIN

CpencrBa He 3aCTPaxX0BaHbI (He TAPAHTHUPOBAHBI) rOCYAapPCTBOM
B ciiyyae motepb KoMIneHcauuii He MPeIyCMOTPEHO

HexoTopsbie o0Mranum co CTPYKTYPHBIM Jd0XOAOM JAOCTYNHbI K NPUOOPETEHUIO
HEKBAJIM(PUUMPOBAHHBIMH HHBECTOPAMH TMPH  MOJIOKUTEIBHOM  pe3yJibTaTe
TecTupoBaHus. OcTajbHble O00JUTAUMH €O CTPYKTYPHBIM J0OXOJAOM MOIYT
npuodpeTaTh TOJbKO KBAJIU(PUIMPOBAHHbIE HHBECTOPBI.

OcHoBHbBIE XapaKTEePUCTUKHU OﬁJ’II/II‘aIII/II/I CO CTPYKTYPHBIM J10X0JI0M pOCCHﬁCKOI‘O
3MHUTEHTA.

OO0nuranust poccUiiCKOro 3MUTEHTA CO CTPYKTYPHBIM JI0OXOJIOM - 3TO IIeHHast Oymara, pa3Mep
BBIIIAT 10 KOTOPOM 3aBUCAT OT HACTYIUIGHUS WIM HE HACTYIUIEHUS OIpe/eleHHbIX
obcrosTenscTB. K TakuM 00CTOSITENBCTBAM MOTYT OTHOCUTHCS, HampuMeEp, TOCTH)KEHUE
OTpe/ieNIEHHBIX 3HAUE€HUH 11eH 0a3MCHBIX aKTUBOB B ONPEENIEHHBIE AAaThl, B TOM YHCIIE LEHBI
Ha TOBApbl, LIEHHbIE OyMaru, Kypchl BaJIIOT, IPOLIEHTHbIE CTAaBKH, IOKAa3aTEJIU YPOBHS

uHOIALMY, opUIMaTIbHAS CTATUCTHYECKast UH(OpMAIHSL.

Pa3mep Bcex BhIILIAT 1O OOJMTaluy CO CTPYKTYPHBIM JI0XOJOM HE MOKET OBITh MEHBIIE €€

HOMHWHAJILHOW CTOMMOCTH, YTO MHOTJIA HA3bIBAIOT «IIOJHOM 3aITUTON KaITuTaaay.

Kaxcz[aﬂ O6J'II/II‘aI_II/IH CO CTPYKTYPHBIM HOXOAOM OJHOI'O BBIITYCKAa UMECT OJIMHAKOBBIN 00BeM

pas.

[Toramenne HOMHHAIBLHOW CTOMMOCTH OOJIHT allui CO CTPYKTYPHLBIM JOXOAOM MOXKCET
OCYHICCTBIIATHCA YaCTAMU B IIPOLCCCC 06pameHI/1;1 O6J'II/IFaI_II/II/I (aMOpTI/I3aLII/I}I O6J'II/IFaI_II/II/I). B
OTOM CJIyda€ OCTaBHIMECA KYIOHHBIC INIATCKHW MOT'YT PACCUHUTBIBATBCA HCXOAA U3

HETIOTAIIeHHOW HOMUHAIBHOW CTOMMOCTH OOJIUTAIMH CO CTPYKTYPHBIM JIOXOJIOM.




VYCIoBHSIMH BBIITYCKa OOJIMTAlMH CO CTPYKTYPHBIM JOXOAOM MOTYT OBITh MPEIyCMOTPEHBI
YCIIOBHSI JOCPOYHOTO TOTAIICHHS] MO0 WHHUIIMATHBE SMHUTEHTA W (WJIHM) 10 WHUIMATUBE HX
BJIaJIeNIbLIEB. B HEKOTOPBIX CllydasXx SMHUTEHT WM MHOE JIMLO 3apaHee OOBSIBISET O CBOCH
TOTOBHOCTH TPHOOPECTH Yy JII0OOOTO 3aMHTEPECOBAHHOTO JIMIA OOJUTAllU CO CTPYKTYPHBIM
JIOXOZOM B ompenaeieHHylo aary (odepra mo obmuramusm). OOpaTUTe BHHMaHHUE, 4YTO
KOJIMYECTBO OOJIUTAIUI CO CTPYKTYPHBIM JI0XO/I0OM, IPHOOPETAEMBIX 110 0hepTe, MOXKET ObITH
orpaHuveHo, ¥ Bbl HE CMOXKeTe TpH KeJlaHWH MPOJaTh Bce UMeromuecs y Bac obimranuu co

CTPYKTYPHBIM JTI0XOJIOM.

Bce YCIIOBHUs IIOTralli€CHUS W BBIIIJIAT KYIIOHOB IIO 06JII/IFaI_[I/II/I CO CTPYKTYPHBIM OJOXOIOM

OIIPCACIICHEI B 9MHUCCHOHHOM JOKYMCHTAIHU.

OOmuranuu co CTPYKTYPHBIM JIOXOJIOM, B OTIUYHE OT aKIUi, HE JAIOT MPAaBO HA yd4acTHE B
yhIpaBiIeHUHN KoMIIaHuel (00IecTBOM) - SMUTEHTOM, a TaK)Ke MPaBO HA yYaCTHE B YIIPABICHUH
KoMIiaHuel (00IiecTBOM), YbH LIEHHBIE OyMaru yka3aHbl B SMHUCCUOHHOW JTOKYMEHTAIIMU Kak
aKTUB, OT U3MEHEHUS IIEHbl Ha KOTOPHIA 3aBUCUT MOJIYYCHHE JO0XOJI0OB MO OOJHranusM co

CTPYKTYPHBIM J10XOJIOM.

Yuactue B pacnpeaeeHUM UMYIIECTBA, OCTAIOLIECTOCH NPH JUKBUAAIUMN (0aHKPOTCTBE)
sMuTeHTa. [Ipy JIUKBUIAIIMKM SMHUTEHT MPEKPAIIAET CBOKO JESTEIBHOCTh, €r0 MMYIIECTBO
pacrnpeienseTcs MeKy KpeauTopamu (Kak mpaBuiio, yTeM MPoaaku UMYIIECTBA U Mepeaadn
JICHEXKHBIX CPEICTB KpeauTopam), B TOM YHUCIE BiaJeibllaMi OOTUTALUNA CO CTPYKTYPHBIM
I0X0/I0M. Bramenbiel oOnuranuii co CTpyKTypHBIM JOXOJOM YYacTBYIOT B pacIpeleleHUH

HUMYyHIECTBa IEPEA BiIaaACIbIaM ITPUBHUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKIII/H\/JI.

OcHoBHbBIC pHCKH:

PbiHOuYHBIH puck (PUCK HEraTMBHOIO W3MEHEHHUSI CTOMMOCTH OOJUTaluM Co
CTPYKTYPHBIM J10X0A0M). CTOMMOCTh MpUHAIeKammed Bam obmuramuu co CTpyKTypHBIM
JIOXOJIOM MOKET KaK pacTH, TaK M CHUXKAThCA. POCT cTOMMOCTH OOIUTAIK CO CTPYKTYPHBIM
JOXOJIOM W/MIU TIOJNOXHUTENbHAs JWHAMUKA B TPOILJIOM HWHBIX TOKas3aTeled, OT KOTOPBIX
3aBUCHUT JI0XOJ MO OOJUraluu €O CTPYKTYPHBIM TOXOJOM, HE O3HA4aeT pPOcTa CTOMMOCTH
oOnuramuu co CTPYKTYpHBIM J0xoa0M B OyaymieM. CTowmMocTh TpuHaIekamniein Bam
O0JHTaIliu CO CTPYKTYPHBIM JIOXOAOM MOXET MEHSTHCS TOJ BIUSHUEM OOCTOSTENHCTB, OT
KOTOPBIX 3aBHCHUT IOJIyYCHHUE IOXOJIOB (HANMpPUMEpP, W3MEHEHHUS II€H Ha TOBApHI, LIEHHBIE

6YMal"I/I, KYpChbl BJIFOT, JUHAMHUKHN MPOLUCHTHBIX CTAaBOK W MHBIX O6CTO${TGJ'II)CTB, OT KOTOPBIX




3aBUCHT YPOBEHb JI0XOJa IO CTPYKTYpHbIM oOnurauusam). Taxxke H3MEHEHUE PHIHOYHOM
CTOMMOCTH OOJMranuii co CTPYKTYPHBIM JI0XOJOM MOXKET OBITh CBSI3aHO C H3MEHEHHEM
BOCHPUSTHS PHIHKOM (PUHAHCOBOTO COCTOSTHUS U IJIATEKECIIOCOOHOCTH IMUTEHTA OOJIUTAIIHHA
CO CTPYKTYPHBIM JOXOJOM, B TOM YHUCJE C M3MEHEHHEM KPEIUTHOTO pEHTHMHra SMUTEHTA
(KOHKPETHOTO BBIITyCKa OOMUTalMii, JHIA, IPEIOCTaBUBIIETO OOecreyeHne Mo O0IUralusM,

IIpHu €ro HaJ'II/ILII/II/I), KOPIIOPpAaTHBHBIMU COOBITHAMHA U ApyIrumMu 00CTOATENLCTBAMH.

Puck auxBMAHOCTH. JIMKBHIHOCTB, TO €CThb BO3MOXHOCTH MpPOAATH OOJUTALHUIO CO
CTPYKTYPHBIM JOXOJOM B 000 MOMEHT BpeMEHH 0e3 CYyIIECTBEHHOTO CHW)XEHHUS e
CTOMMOCTH, 3aBHCHUT OT CIIpOca M NPEeAJIOKEHHs Ha pblHKe. OOIUranuu co CTpyKTYpPHBIM
J0XOZIOM YacTO MMEIOT HU3KYIO JIMKBHIHOCTh, TO €CThb M3-3a HEOOJBILIOr0 00bEMa TOPIroB
OBIBaCT CI0KHO HATH moKymaTessi. OOIUrau co CTPYKTYPHBIM JIOXOIOM MOTYT 00paraThCst
Ha OPraHM30BaHHOM W HEOPTaHM30BAaHHOM pbIHKE. Hambonee IMKBUAHBIMH SBIISIOTCS
obnuranuu co CTPYKTYpHBIM JIOXOJIOM, OOpaliaroliyecs Ha OpPraHW30BaHHOM pPBIHKE.
OO6auranuu co CTPyKTYPHBIM J10X0/10M, HE 00palllatoIiyecs: Ha OpraHu30BaHHOM PhIHKE, MEHEe
muKBUAHBL. OQHAKO B JIOOOM citydae Bbl MOXKETe CTONKHYTBCS B ONPEACICHHBI MOMEHT C
HEBO3MOXHOCTBIO MIPO/IATh CBOM OOJHMTaIlH CO CTPYKTYPHBIM J0XO/I0M WIIH C TeM, 4To Bam
IpUIETCA NPOJAaTh MX C CYLIECTBEHHBIMU YOBITKAMH H3-3a CHMDKEHHUS CIIpOoca Ha HHUX WIIU
KaKMX-TMO0 orpaHWYeHUil Ha uxX oOpaieHue. [IpennocbuikaMu JUisi CHYPKEHHS! TMKBUIHOCTH
oOnuranuii co CTPYKTYPHBIM JIOXOJIOM MOTYT SIBJIATHCS: HCKIIOYEHHE OOJHMTramuii co
CTPYKTYPHBIM J0XOJOM M3 KOTUPOBAJIBHOI'O CIMCKAa OMPXKH, CHUKEHUE PEUTHHra SMUTEHTA
(KOHKpPETHOTO BBINyCKa OOJMTralyii, JIMIa, MPe0CTaBUBLIEr0 00ecrieueHre Mo OOJUralusm,

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

Kpenutnbiii  puck. CyliecTByeT pUCK HEHCIOIHEHHWS 5SMHUTEHTOM OOJHMramui co
CTPYKTYPHBIM JJOXOJIOM CBOUX 0053aT€IbCTB, KOTOPBIH MOXET PeaIn30BaThCs, B YACTHOCTH, B
BUJIE HEBBIIUIATBl MJIM 33J€P>KKH BBIJIATHl KYMOHOB M (MJIM) TOTalleHHs HOMHHAJIbHOMN
CTOMMOCTH OOJIUTAIlMH CO CTPYKTYPHBIM JJIOXOJIOM B IIPELyCMOTPEHHOM pa3Mepe HE3aBUCUMO

OT HACTYIIJICHUA CO6I)ITI/II\/JI, ONMCAHHBIX B YMHUCCHOHHOM AOKYMCHTAIUU.

Puck pedouara. Cutyanus, npu KOTOPOl SMUTEHT HE B COCTOSIHUM BBIIUIATUTH BIIAJENbIIAM
o0iuranuii co CTpyKTYpPHBIM JI0X0J0M CyMMY MOTamIeHus: 00Juranuii 1 (Uiam) KyroHOB MO HEH.
B »TOM citydae HHBECTOpPBI PUCKYIOT MOTEPATH BCE CBOM BJIOJKEHHUS B JAHHYIO LIEHHYIO Oymary.
Hedont MoXKeT NpOM30MTH y SMHUTEHTOB C JIOOBIM YpPOBHEM KPEAWTHOIO pPEUTHHTrA.
KpeauTHslil peTHHT OTpakaeT MHEHNE PEUTUHIOBOI'O ar€HTCTBA O BEPOATHOCTH HACTYIUICHUS

nedonTa: HaMMEHEe BEPOSITHBIM YpPOBEHBb, KaK MPaBWIIO, o0o3HaudaeTcs «AAA» (BhICIINN




KpEAUTHBIN YPOBEHB, 3aTeM ciienyeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBennueHust
BepoATHOCTH Jedoista). YeM HUKe KPEOUTHBIA PEUTHUHT SMUTEHTA (KOHKPETHOTO BBIITYCKa
obnuranui, JTuIa, TpeJoCTaBUBILEro 00ecleYeHre Mo OONIUTalusM, PH €r0 HAJIMYKHN), TEM
BBIIIIE, [T0 MHEHHUIO KPEAUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOATHOCTH e(oiTa.

[Ipu 3TOM, SMHUTEHTAMH OOJUTALMI CO CTPYKTYPHBIM JOXOJOM MOTYT ObITh KOMIIAHUH, HE
oOnanaromue KpeauTHbIM pedTuHrom. B »sTOoM ciydae ocobeHHO BakeH Bain
CaMOCTOSITENIbHBIN aHanu3 (UHAHCOBOM YCTOMYMBOCTU AMUTEHTA, KayecTBa 00OECIeYeHUsl 110

obnuranusaM (Ipu HATUYHH).

Puck 0ankporcTBa 3MHTeHTa. B cilyuae 0aHKpPOTCTBa SMHUTEHTa pa3Mep €ro MMyILecTBa
HE/JIOCTaTOYeH JUIsl pacueToB €O BceMH KpenuTopamu. llorameHue 3a10/KEHHOCTH
IIPOUCXOUT COIIACHO 3aKOHOJATEIbHO YCTAaHOBJIEHHON ouepeaHocT. HecMoTpst Ha 10, 4TO B
ci1ydac 6aHKpOTCTBa BBIIIJIATBI OCTABIICTOCA UMYIICCTBA OMUTCHTA ITPOU3BOAATCA BJIaACIbIaM
obnurauuii nepej BiaJenbliaMy PUBUIETUPOBAHHBIX U OOBIKHOBEHHBIX aKLUH, UMYIIECTBA
MO’KET OBITh HEAOCTATOYHO [yl BBIIAT MO OOJMUralMsM CO CTPYKTYpHBIM A0XoaoM. B
peE3YIbTATC Br1 moxeTe IMOTCPATH BCC CBOM BJIOKCHUA B O6JII/IF3,III/II/I CO CTPYKTYPHBIM JOXOAOM.
B OonpmmHCTBE Ccity4aeB 3MHTEHT OeperT Ha cebs oOs3arenbcTBa 1o oOiuramusM 0e3
JIOMOJTHUTEIBHOTO UMYIIIECTBEHHOI0 o0ecredeHus 1o HUM. ClIoCOOHOCTh AMUTEHTA B IIOJTHOM
o0beMe BBIIOJIHATh CBOM O00s3aTENbCTBA IO OOJUTalUsAM IOJATBEPXKAAeTCsl, HAIpPHUMED,
BBICOKHMM KPCAWTHBIM peﬁTHHFOM OMUTCHTA, €0 YCTOI;'I‘II/IBI)IM (1)I/IH3.HCOBI>IM ITOJIOKCHUEM U
T.1. Bmecre ¢ TeM ucnonHeHHe 0053aTENBCTB 1O OOJIMTAIMSIM MOKET IIOJIHOCTBIO HIIH
YacTUYHO  oOecreyuBaTbcs  3aJI0rOM, IMOPYYHUTENIBCTBOM, OaHKOBCKOM — rapaHTHEH,
rOCYyJapCTBEHHON WJIM MyHHMUIMNANbHOW rapanTueil. Ilpenmonaraercs, 4yTo B clilyyae
HEBLIMOJHEHUSI DMHUTEHTOM CBOMX O00S3aTEILCTB 110 TaKHUM O6JII/IFaIII/I$IM IIoramcHuc
3aJI0JKEHHOCTH Iepel BIIaJIeNIblIaMU O0JIUTaliil ocyIiecTBIseTCs (IOTHOCTHIO WIIM YACTUYHO)
3a cyeT mpenycMoTpeHHoro obecreuenus. [Ipu nmokynke oOnurammii Bam cnenyer o6paTuth
BHUMaHME KaK Ha (PMHAHCOBYIO YCTOHYMBOCTb M JOOPOCOBECTHOCTh 3MUTEHTA, TaK M Ha

KauecTBO 0OecreyeH s Mo o0aurauusM (pu HAIUYUH).

Komuccnn

IIpu cpenkax ¢ OOMMramUsIMM CO CTPYKTYPHBIM J0XxoioM B3umaeTrcst komuccusi AO Kb
«PYCHAPBAHKY» 3a ucnonHenue nopy4eHuii, a Tak’ke MOTYT B3UMAaThCsl KOMUCCHH OMPIKU U
KJIMPUHTOBOW OpTraHU3allMM 3a coBeplieHue cnenku, komuccus aenozutapus AO Kb

«PYCHAPBAHK)» 3a y4et nmpaBa cOOCTBEHHOCTH HHBECTOPA HAa CTPYKTYPHYIO OOTHUTAIIHIO.




Pasmepnr Bcex Tapudor moxuo Haiith Ha caiite AO Kb «PYCHAPBAHKY, knmupunropoi

OpraHU3aIi U OUPKH.

[Ipu mokymnke oOpaliaromieiicss Ha PhIHKE OOJIUTAIMd CO CTPYKTYPHBIM JOXOJOM B CyMMY
CHCIIKM MOJKET BKJIIOYAThCS YacTh OCHOBHOTO W/WIU (UKCUPOBAHHOTO KYIOHHOTO
MPOLIEHTHOTO J0XO0Ja IO OOJMUralMd CcO CTPYKTYPHBIM JIOXOJOM, pacCUUThIBaeMast
MPOMOPIMOHAIBHO KOJIMYECTBY MJHEH, MPOIIEAIINX OT JaThl MPEIbIIyIIeH BbILIATHI
KYIIOHHOTO JIOXOAa JO JaThl HMCIOJTHEHHS CACIKUA KYIUTU-TIPOAaKd oOyuranuu. J{aHHBIHA
HaKOIUICHHBIN KYTIOHHBIN TOXO/ ITepeAaeTCsl MPOIaBIy OOIUTAIMK CO CTPYKTYPHBIM TOXOOM.
YTouHHTE MpaBWiIa pacyeTa HAKOIJICHHOTO KYMOHHOTO J0X0J]a MPHU MOKYIKE OOJUTAIMH CO

CTPYKTYPHBIM JI0XOJIOM.

7Kano0bl M npeasioKeHust

XKanoosr u mnpemnoxenus Bor moxere wnanpaButb B AO Kb «PYCHAPBAHK», B
CaMOpEryJIMpyeMyI0 OpTaHU3aluIo0 B cepe PUHAHCOBOTO PHIHKA, YICHOM KOTOPOH SIBJIIETCS

AO Kb «PYCHAPBAHKY, nim B bauk Poccun.




