WudopmaninoHHbII TOKYMEHT

OﬁJ'[I/Il"aIIHH pOCCHﬁCKOI‘O IMHUTECHTA CO CTPYKTYPHBLIM 10X0A0M

IIpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  HMHBECTULIMOHHOM  pPEKOMEHJALMEH WIM  PEKJIaMHBIM  MaTEpUAJIOM.
Wndopmanus npuBeaeHa i MOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OOIMTaIlun

pOCCHﬁCKOFO OMHUTCHTA CO CTPYKTYPHBIM JOXOAO0M.

ITO0 He BKJIAJ

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMINeHcanuii He MPexycCMOTPEHO

HekoTopblie 00uranum co CTPYKTYPHBIM [0XOAOM [OCTYNHBI K HNPHOOpPETEeHUIO
HEKBAJIM(PUIMPOBAHHBIMY HHBECTOPAMU NPH MOJI0KUTEIHLHOM pe3yabTaTe TECTHPOBAHUS.
OcrajibHble O0JMralmuM €0 CTPYKTYPHBIM JO0XOJAOM MOIYT NpHoOpeTarb TOJbKO
KBAJIN(PUIHUPOBAHHbIE HHBECTOPBI.

OcHoBHbIE XaApPaKTCPUCTHKH Oﬁﬂl/ll"alllfllfl CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOI‘O IMUTCECHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pazmep
BBIIUIAT MO KOTOPOW 3aBUCAT OT HACTYIUIEHHs WJIM HE HACTYIUIEHUS ONpEeIeJIeHHBIX
00CTOSITENTBCTB. K Takum o0OcTOSTENHCTBAM MOTYT OTHOCHUTHCS, HAIMpUMeEp, IOCTHUKCHHE
OTpEeIeTICHHBIX 3HAYEHUH 1IeH Oa3UCHBIX aKTHUBOB B ONpE/EICHHBIC AaThl, B TOM YHUCJIE IIEHBI HAa
TOBapHI, IICHHBIE OyMaru, Kypchl BaIIOT, MPOIICHTHBIE CTaBKH, MOKA3aTeIu YPOBHs WHOIALINH,

oduIManbHas cTaTuCTUYecKass HHPopMaIus.

PasMep BCEX BBIIIJIAT IIO O6J'II/II‘aI_[I/II/I CO CTPYKTYPHBIM JOXOJAOM HE MOXKCT OBITH MEHBIIIE €€

HOMHHAJIBHON CTOMMOCTH, YTO MHOT/Ia Ha3bIBAIOT «IIOJHOW 3alIUTON KanmuTasaay.
Kaxxnast obnurarus co CTpyKTYPHBIM JIOX0JIOM OJTHOTO BBIITYCKAa UMEET OJJUHAKOBBIA 00BEM IMpaB.

Iloramenne HOMHUHAIBHOM CTOMMOCTHU O6JII/IFaI_[I/II/I CO CTPYKTYPHBIM JOXOJIOM MOXKET
OCYHICCTBJIATHCA YaCTAMMU B ITPOLCCCC O6paH_[CHI/I$I O6JII/IFaI_[I/II/I (aMOpTI/IBaI_II/IH 06nnrau1/11/1). B atom
ClIydya€ OCTaBHIMCCA KYIMOHHBIC ILIATCKHW MOTYT PAaCCUHUTBIBATHCA HCXOISA U3 HEIoTalIeHHON

HOMUHAJIBHOM CTOMMOCTH O6J'II/II‘aI_II/II/I CO CTPYKTYPHBIM OOXOOOM.




VYCIIoBUSIMH BBIITyCKa OOJMTAMKA CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH TPETYCMOTPEHBI
YCIIOBHS JIOCPOYHOTO IOTAIICHUs 110 WHHIIMATHBE SMUTCHTa W (WIM) 10 WHHUIUMATHBE HX
BJAJCNIbLIEB. B HEKOTOPBIX Cly4asx SMUTEHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOEH
TOTOBHOCTH TPHOOPECTH y JIO0OT0 3aWHTEPECOBAHHOTO JIMIA OOJHTali CO CTPYKTYPHBIM
JIOXOJIOM B OTIpeJIeIeHHYIO 1aTy (odepra nmo obauramusam). O6paTuTe BHUIMaHUE, YTO KOJTUYESCTBO
o0Hranuii co CTPYKTYPHBIM TOXOJIOM, IPHOOPETAEMBIX IO 0epTe, MOKET OBITH OTPAHUYCHO, U
Bbl HE cMoOkeTe Mpu KeTaHWH MPOJaTh BCe MMEIOIMecs y Bac oOmuranuu co CTpyKTYPHBIM

JOXO0J0M.

Bce ycnoBus moramieHuss W BBIILIAT KYHNOHOB IO OOJHralMu €O CTPYKTYPHBIM JIOXOJIOM

OIIpCACJICHBI B 3MHUCCHOHHOM AOKYMCHTALUU.

OO6nuranuu co CTPYKTYPHBIM JTOXOAOM, B OTJIMYHE OT aKIMW, HE JAlOT MPaBO HA y4acTHE B
yIpaBiIeHUN KOMITaHuel (0OIIEeCTBOM) - SMUTEHTOM, a TakKe MPaBO Ha y4acTUe B YIPaBICHUU
KOMIaHuel (0O0IecTBOM), YbH LIEHHbIE OyMaru yka3aHbl B SMHUCCHOHHOHN JOKYMEHTAllUU Kak
aKTHUB, OT M3MCHCHHS IICHbI HA KOTOPBIM 3aBUCHUT IOJIYYCHHE IOXOJOB IO OOJUTAIMSIM CO

CTPYKTYPHBIM JOXOIOM.

YuyacTue B pacnpeieleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAANUN (0aHKPOTCTBE)
sMuTeHTa. [IpyM JUKBUIAIIMM SMHUTEHT MpPEKpallaeT CBOK ACSITENbHOCTb, €r0 HMMYIIECTBO
pacmpezensercs Mexay KpeAuTopaMmu (Kak MpaBUJIO, MyTeM MPOJAXH UMYIIECTBA U Mepeaadu
JNEHEeXKHBIX CPEJICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMyd OOJUTaluid cO CTPYKTYpPHBIM
noxonoM. Brnanensusl oOnauranuii co CTPYKTYpPHBIM JOXOJOM YYacTBYIOT B pacIHpelleleHUH

MMYIIECTBA TIEpE]T BIaAeIbIIaMU TPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHi.
OcHOBHBIC PHCKH:

PbiHOYHBII pHcK (PUCK HEraTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTallii €cO0 CTPYKTYPHBIM
noxoaom). CroumocTh npuHaaexaiiei Bam odnuranum co CTpyKTypHBIM JJOXOJIOM MOXKET Kak
pactu, Tak W CHMWXKaTbcad. POCT CTOMMOCTM OOJHMranuu €O CTPYKTYPHBIM JIOXOJIOM W/WIH
MOJIOKUTENIbHAST JUHAMHMKA B IPOIUIOM HHBIX IOKa3aTeseidl, OT KOTOPBIX 3aBUCHUT JO0XOJ IO
o0nUralMu co CTPYKTYpHBIM JOXOJOM, HE O3HadyaeT pocTa CTOMMOCTH OOJMramuu co
CTPYKTYpPHBIM J0Xx0J0M B Oynymem. CToMMOCTh MpHHauIexamed Bam oGmuranumm co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTHCS IO/ BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBHUCHUT
MOJIy4YEHHUE JI0OXO/0B (HampuMep, U3MEHEHUS 1IeH Ha TOBapbl, LIEHHbIE OyMaru, Kypchl BajioT,
JTUHAMHUKU MPOLIEHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JJOX0/1a IO

CTPYKTYpHbIM oOmnuranusM). Takke H3MEHEHHE PBIHOYHOM CTOMMOCTH OOJUrauui co




CTPYKTYPHBIM JI0XOJOM MOKET OBITh CBSI3aHO C U3MEHEHHEM BOCIIPHUATHS PHIHKOM (PUHAHCOBOTO
COCTOSIHUS U TUIATEKECOCOOHOCTH IMUTEHTA OOJUTAINi CO CTPYKTYPHBIM JI0XO0/I0M, B TOM YHCIIE
C U3MEHEHHMEM KpEAUTHOTO PEHTHHIra SMUTEHTa (KOHKPETHOTO BBINYCKAa OOJHranuii, juia,
IpelocTaBUBIIErO0 oOecriedeHre MO OONUranusM, MpU €ro HaJIU4YuHU), KOPIOPATUBHBIMU

COOBITHUSIMH U Apyrumu 00CTOSITEIILCTBAMU.

Puck JMKBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXKHOCTb IIPOJATh OOJUTALIUI0 CO CTPYKTYPHBIM
JIOXOJIOM B JIF0OOH MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHHKCHHS €€ CTOMMOCTH, 3aBUCHUT OT
Crpoca U MpeaiokKeHus Ha peiHke. OOIHUranuu co CTPYKTYPHBIM JJOXO0JI0M YacTO UMEIOT HU3KYIO
JMKBUAHOCTb, TO €CTh M3-3a HEOOJIBLIOrO0 00bEMa TOProB OBIBAET CIOKHO HAWTH IOKYHATEJs.
OOnuranuu  co  CTPYKTYPHBIM  JIOXOJOM MOIYyT o0OpaliaTbCsi Ha OpraHUM30BaHHOM U
HEOpPraHU30BaHHOM pbiHKe. Hanbosnee TUKBUIHBIMH SBISIOTCS OOJUIAllMU CO CTPYKTYPHBIM
JI0X0/I0M, OOpaIIaloNIMecs] Ha OPraHU30BaHHOM phIHKE. OOIUranum co CTpyKTYpHBIM J0XOJI0M,
He oOpalnaronecs Ha OpraHM30BaHHOM PBIHKE, MeHee TUKBUIAHBI. OiHaKo B 11000M ciyyae Bbl
MOYKETEe CTOJIKHYTbCS B OIIPEC/ICHHBII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPOJIaTh CBOM OOJIMIalluy CO
CTPYKTYPHBIM JIOXOJIOM HJIH C TeM, 4TO0 BaMm mpuaercst mpoaaTe ux ¢ CyIeCTBEHHBIMH YOBITKAMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-IMOO OrpaHMYeHHWH Ha UX oOpalieHue.
[TpeanoceuikamMu JUisl CHUKEHUS JMKBUAHOCTU OOJMralMid CO CTPYKTYPHBIM JOXOZOM MOTYT
SBIATBHCS: MCKIIOYEHHE OOJMraluii co CTPYKTYpHBIM JOXOJOM H3 KOTHPOBAIBHOTO CIIMCKA
OMpXU, CHW)KEHHE pEHUTHUHIa OSMHUTEHTa (KOHKPETHOIO BBIIIyCKa OOJUranuid, Juua,
IPEOCTaBUBIIETO0 oO0EecredYeHue Mo OoOJuramusM, 0OpH €ro HajJu4dWu), HEeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpenurtnsbliii puck. CymiecTByeT pucK HEHCIIOIHEHHUS] SMUTEHTOM OOJIMTauii co CTPYKTYPHBIM
JTIOXOJIOM CBOUX 00513aTeNIbCTB, KOTOPBI MOXKET pealn30BaThCs, B YaCTHOCTH, B BUJIE HEBBIILIATHI
WIN 33/IEP’KKU BBITUIATHI KYITOHOB U (WJIM) MOTAIICHNs HOMUHAJIBHON CTOMMOCTH OOJIMTralu co
CTPYKTYPHBIM J0XOJIOM B NPEAYCMOTPEHHOM pa3Mepe HE3aBHCHUMO OT HACTYIUIEHMsI COOBITHIA,

OIMMCAHHBIX B IMHUCCHOHHOMU AOKYMCHTAIIUU.

Puck pedoara. Cutyanus, mpu KOTOPOW SMHUTEHT HE B COCTOSIHUHM BBIIIJIATUTH BIIaJEIbIIaM
obOnuranuii co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTaIlleHUs] 00Iuranuid u (Mjin) KylOoHOB IO HEH.
B sTOM citydae MHBECTOPBI PUCKYIOT TIOTEPSITh BCE CBOM BIIOKEHUS B JIAHHYIO IIEHHYIO OyMmary.
JedonTt MokeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenuTHeii
PEUTHHT OTpa)kaeT MHEHHE PEHTHHTOBOTO areHTCTBA O BEPOATHOCTH HACTYIUICHUS aedoiTa:
HauMeHee BEPOSTHBIM YpOBEHb, KaK MpaBHIO, 00O03HauaeTcss «AAA» (BBICIIUNA KpPEeTUTHBIN
YpOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» 1o crenenu yBenrueHusi BEPOITHOCTH

nedonra). YeM HUKE KpEIUTHBIA PEUTHHT SMHUTEHTA (KOHKPETHOTO BBITYCKa OOIMranui, jauia,




npeaoCTaBUBUICTO obOecIeyeHue 1o 06JIPIFaHI/I5[M, Ipu €ro HaJ'II/I‘II/II/I), TEM BbIIIC, 10 MHCHUIO

KpE€AUTHOI'O peﬁTHHFOBOFO Ar¢HTCTBa, BEPOATHOCTD z[e(bonTa.

[Ipu 3TOM, PMHTEHTaMU OOJUTALUK CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAHWH, HE
o0agaromuye KpeAuTHBIM PeUTHHTOM. B 3TOM cityuae ocobeHHO BaykeH Barr camocTosiTenbHbIi
aHanu3 (PUHAHCOBOM yCTOMYMBOCTM SMUTEHTA, KayecTBa obOecredeHus 1o obnurauusm (mpu

HaJIMYWH).

Puck OGankporcTBa 3MuTeHTa. B ciiyuae GaHKpOTCTBa SMHTEHTa pa3Mep €ro HMMYyIecTBa
HEJI0CTATOYEH IS pacyeToOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5KeHHOCTH IPOUCXOIUT
COIJIaCHO 3aKOHOJATEJIbHO YCTAaHOBJIICHHOW odepenHocTH. Hecmorps Ha TO, 4ro B Ciy4ae
0aHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA JMHUTEHTA IPOU3BOIATCSA BIaAeNblaM
oOnurauuii mepes BIaeNbllaMd MPUBHIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MOJKET OBITh HEJIOCTATOYHO JIJISl BBITUIAT ITO OOJIMTAIUSM CO CTPYKTYPHBIM JI0X0710M. B pe3ynbrare

Bb1 MmoxeTe MOTEPATH BCC CBOH BJIOKCHUS B 06J'II/IFaI_II/II/I CO CTPYKTYPHBIM DOXOOOM.

B OonpmmHCcTBE ciydaeB SMUTEHT OepeT Ha ce0si oOs3arenbcTBa 1O obnuramusMm  0es3
JIOTIOJTHUTEIILHOTO UMYIIECTBEHHOTO o0ecriedeHns 1nmo HUM. CIOoCOOHOCTh SMUTEHTA B IOJIHOM
00BbeMe BBINOJIHATh CBOU 0053aTeNIbCTBA MO OOIMralusIM [TOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM MOJIOXKEHHEM U T.1. Bmecte ¢
TEM HCIOJHEHHE O00s3aTeNbCTB MO OOJMUramusiM MOXKET TOJHOCTBIO WJIM  YaCTHYHO
o0ecrieunBaTbCsl 3aJI0TOM, MOPYYUTEIHLCTBOM, OAHKOBCKOW TapaHTHEW, roCyJapCTBEHHOW WU
MYHUIIUNAIbHON rapantuel. [Ipenmnonaraercs, 4To B ciiydyae HEBBINOJIHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO TaKUM OOJMrainusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelbliaMu
oOnurauuii  ocymiecTBiasercss (IMOJHOCTbIO MJIM YacTHMYHO) 3a CUeT MpelyCMOTPEHHOTO
obecnieuenus. [Ipu nokynke obnuranuii Bam crienyer oOpaTUTh BHUMaHuE Kak Ha (DMHAHCOBYIO
YCTOMUYUBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TaK M HAa KAYECTBO 00ECIEUEHHs 110 OOIUralusIM

(pu HANIUYKH).
Komuccun

[Ipu caenkax ¢ OOMUTaNMsIMH CO CTPYKTYPHBIM JIOXOAOM B3MMaeTcs KOMHUCCHS Opokepa 3a
WCTIOJTHEHUE TMOPYYECHUM, a TaKKe MOMKET B3MMAThbCd KOMHUCCHUU OWPKH W KIMPUHTOBOMN
OpraHM3aly 32 COBEPILEHUE CIIEIKU, KOMHCCUS JETO3UTapHsl 3a Y4eT IpaBa COOCTBEHHOCTH
WHBECTOpa Ha OOJIUTAIIMIO CO CTPYKTYPHBIM J0X0A0M. Pazmepsl Bcex TapuoB MOKHO HAWTH HA

caiite Opokepa, 1eno3uTapus, KIMPUHIOBON OPraHU3aluy U OUPKH.




[Tpu mokymke oOpaIarIIeicst Ha PIHKE OOJUTalluK CO CTPYKTYPHBIM JI0X0JIOM B CYMMY CICIKH
MOKET BKJIFOYAThCS YaCTh OCHOBHOTO /WM (PUKCHPOBAHHOT'O KYTIOHHOT'O MPOIICHTHOTO J0X01a
Mo OOJMUTAlMA CO CTPYKTYPHBIM JIOXOJOM, PAacCUMTHhIBaeMas IMPOMOPLIHUOHAIBLHO KOJIUYECTBY
JHEH, MPOMIeAIINX OT JaThl MPEAbIAYIIEeH BBIIIATHI KYMIOHHOTO J0X0/a J0 JaThl UCIOJHEHUS
CHCIIKH KYIUTH-TIPOAKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIM JIOXOJ TMepeaaeTcs
MPOJIaBIy OOJUTAIIMU CO CTPYKTYPHBIM JIOXOJIOM. YTOYHHUTE MPaBHJIa pacueTa HaKOILIEHHOTO

KYITOHHOTO JI0X0/1a MPH MOKYIKE OOJUTAIIUU CO CTPYKTYPHBIM JI0XO0JIOM.
7Kano0Obl 1 npeasioKeHust
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Poccun.




