MH®OPMAIMOHHBII JIOKYMEHT

O06aMranmsi poccuiickoro SMMTEHTA €O CTPYKTYPHBIM 10X010M

HpeI[OCTaBJISIeTCSI B COOTBCTCTBUH C YCTAHOBJICHHBIMU Tpe6OBaHI/I$IMI/I. He sBmsercs HHI[HBI/II[yaJIBHOﬁ
HHBGCTHHHOHHOﬁ peKOMeHHaHHCﬁ HJIN PECKIaMHBIM MaTCpHaIoOM. I/IH(l)OpMaI_[I/IH IMpUBCACHA IJId IIOHUMaHUWA

CYIICCTBCHHBIX XapaKTCPUCTUK U PUCKOB O6JII/IraHI/II/I pOCCHﬁCKOFO OMHUTCHTA CO CTPYKTYPHBIM J0XOA0M.

ITO He BKJIaJ

Bbl MokeTe IOTEPATH BCE, YTO BJIOKHIN

CpeacrBa He 3acTPax0BaHbl (He TAPAHTHPOBAHBI) TOCYAapPCTBOM

B ciyuyae notepb KoMIeHcaluii He MPeIyCMOTPEHO

HexoTopble o00auMramum co CTPYKTYPHBIM JI0X0I0M [JOCTYNIHbI K NPHOOpPETEeHHI0
HEKBAJTU(UUMPOBAHHBIMM HMHBECTOPAMHM NPH MOJOKUTEJIBLHOM pe3yJibTaTe TeCTHPOBAHUS.
OcrajbHble 00IMraluM €O  CTPYKTYPHBIM  J0XOAOM  MOIYT NpHOOpeTarb  TOJbKO

KBAJTU(QUIUPOBAHHbIE HHBECTOPBI.

OCHOBHBIE XaPAKTEPUCTHKH 00JIMTallUN €O CTPYKTYPHBIM /I0X0I0M POCCHICKOIr0 SIMUTEHTA.
OO0yranus pocCUHCKOTO 3MHUTEHTA CO CTPYKTYPHBIM JIOXOZOM - 3TO IIeHHas Oymara, pa3Mep BBIIUIAT TI0
KOTOpOfI 3aBUCAT OT HACTYIUICHHA HWJIIM HE HACTYIUICHUA ONPCACICHHBIX 00CTOSITEILCTB. K takum
00CTOSITENECTBAM MOTYT OTHOCHUTBCS, HANPUMEP, TOCTHIKEHHE OMpPEETICHHBIX 3HAYEHUH IeH 0a3uCHBIX
AKTHUBOB B OMNpE/EICHHBIE 1aThl, B TOM YHCIIE IIEHbl HA TOBAPHI, IEHHbIE OyMaru, Kypchl BaJltOT, MPOIEHTHBIE
CTaBKH, ITOKA3aTCJIN YPOBHA I/IH(i)J'ISIHI/II/I, O(l)I/IIII/IaJ'II)Hafl CTaTUCTUYECCKaA I/IH(bOpMaIII/ISI.

Pa3mep Bcex BhIIIAT MO OOJMrallMu CO CTPYKTYPHBIM JI0XOJOM HE MOKET ObITh MEHbIIIE €€ HOMHUHAIbHOU
CTOUMOCTH, YTO MHOT/Ia HAa3bIBAIOT «IIOJHOM 3aIIUTON KamuTanay.

Kaxxnas oGmuramus co CTpyKTypHBIM JJOXOJIOM OJTHOTO BBIITyCKa MMEET OJIMHAKOBBIN 00bEM IpaB.
Tloramenne HOMHHAJILHOW CTOMMOCTH 06nnrau1/n/1 CO CTPYKTYPHBIM JO0XOJOM MOXKET OCYHICCTBIATHCA
4acTsIMU B TIporiecce oOpamieHuss oOnuramuu (amopTusamus ooOsmranuu). B 3ToM ciiydae octaBmmecs
KYTOHHBIE TUIaTE€XH MOTYT PACCUUTHIBATHCS HCXOJs W3 HEMOTalleHHOW HOMUHAIBHOW CTOMMOCTH
00JUTaIlny CO CTPYKTYPHBIM JI0XOOM.

VYcnoBusMHu BbIMycKa OOJMTalMii CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh MPETyCMOTPEHBI YCIOBUS
JOCPOYHOTO IOTallI€HUA MO MHUIHATUBE OMUTCHTA U (I/IJ'II/I) 110 UHUIIMAaTUBEC UX BJIAACJIBIICB. B HCKOTOPBIX
CIy4asiX SMHUTEHT WM HWHOE IUI0 3apaHee OOBSBISET O CBOCH TOTOBHOCTH MPUOOpECTH y JHOO0TO
3aMHTEPECOBAHHOTO JIMIA OOJHraluid CcO CTPYKTYpHBIM JOXOJOM B OIpeneieHHylo aary (odepra mo
obmuramusm). OOpatuTe BHHMaHHME, 4YTO KOJHMYECTBO OOJMraluid CcO CTPYKTYPHBIM  JTOXOZIOM,
npuodperaeMbIx MO odepTe, MOKET ObITh OrpaHUYEHO, U BBl He CMOXKeTe MpH >KeIaHUM IPoAaTh Bce

umeronecst y Bac o6nuranum co CTpyKTypHBIM JJOXOJIOM.




Bce ycnoBus moramieHus M BBIIUIAT KYIMOHOB MO OOJMTalMKM CO CTPYKTYPHBIM JOXOAOM OIpENENIEHbl B
SMHUCCHOHHOHN TOKYMEHTALUH.

O6surany co CTPYKTYpHBIM JOXOJIOM, B OTJIMYME OT aKLMH, HE JAIOT MPaBO HA y4acTUE B YIPABICHUU
KOMITaHuel (001IecTBOM) - SMUTEHTOM, a TaKXKe MPaBO HA YYacTUE B YIPABICHUH KOMIaHUEH (001IIeCTBOM),
YbM LIEHHbIE OyMaru yka3aHbl B SMUCCHOHHOM JIOKYMEHTAllMU KaK aKTUB, OT U3MEHEHUs LIeHbl Ha KOTOPBII

3aBUCHUT ITOJIYYCHHE JOXOJ0B I10 06JII/IFaL[I/I$IM CO CTPYKTYPHBIM JOXOOOM.

YuacTtue B pacnpeejeHUM MMYIIECTBA, OCTAIOMIErOcsl NMPH JUKBUAAUMUA (0AHKPOTCTBE) IMHUTEHTA.
[Ipy nUKBUAIMKM SMHUTEHT MpPEKpallaeT CBOK JACSITEIBHOCTb, €r0 HMMYIIECTBO pacHpeiesieTcs MEexay
KpeaAuTopaMu (Kak MpaBuio, IyTeM IPOAakd MMYIIECTBA U NEpeJaun JEHEKHbBIX CPEACTB KpPEAUTOpam), B
TOM YHKCJE BJIAJENIbllaMyd OOMUTaluid cO CTPYKTYPHBIM 0XOA0M. Branenbipl obmurauuii co CTpyKTypHBIM
JIOXOJIOM YyYacTBYIOT B pacOpeleieHMH HWMYIIECcTBa Iepel BialeibllaMi MPUBUIIETUPOBAHHBIX U

OOBIKHOBEHHBIX aKI[HI.

OcCHOBHBIE PUCKH:

PbIHOYHBIN PUCK (PHCK HETAaTHBHOI0 M3MEHEHUsI CTOMMOCTH O0JIMTallii CO CTPYKTYPHBIM /10X0/I0M).
CroumocTs npuHauiekameil Bam oOnuranuu co CTpyKTYpHBIM JIOXOJOM MOXET Kak pacTH, Tak M
CHIKAThCsl. POCT cTOMMOCTH OOJMIaluu cO CTPYKTYPHBIM JOXOZOM W/MJM IMOJOXKHUTEIbHAs AMHAMUKA B
IMMpOoIIJIOM HMHBIX HOKaSaTCHCﬁ, OT KOTOPBIX 3aBUCUT OJOXOM IIO 06n14rau1/11/1 CO CTPYKTYPHBIM JOXOJA0M, HC
O03Ha4YaeT pocTa CTOMMOCTM OOJUTallUM CO CTPYKTYpPHbIM JoxoaoM B OyaymeM. CTOUMOCTb
npuHajnexameid Bam  oOnuranuu co CTPYKTYPHBIM JOXOJOM MOXKET MEHAThCS TOJ BIUSHHEM
0OCTOSTENILCTB, OT KOTOPBIX 3aBUCHUT MOIY4YE€HHUE JOXOA0B (HanmpuMmep, U3MEHEHHUs 1IeH Ha TOBAphl, LIEHHbIE
6YMaFI/I, KYpCbl BAJIIOT, AMHAMHUKHU IMPOUHCHTHBIX CTABOK W HWHBIX O6CTO$ITCJ'II)CTB, OT KOTOPBIX 3aBUCHUT
YPOBEHb J0X0Ja MO CTPYKTYpPHBIM oOnuranusm). Takxke U3MEHEHHE PhIHOYHON CTOMMOCTH OOJMranuii co
CTPYKTYPHBIM JIOXOJIOM MOYET OBITh CBSI3aHO C U3MEHEHUEM BOCHPUSATHUS PHIHKOM (PMHAHCOBOT'O COCTOSTHUS
U IUIaTEKECHOCOOHOCTH AMMUTEHTAa OOJUTaluil CO CTPYKTYPHBIM J0XOAOM, B TOM HYHCIE C U3MEHEHHEM
KPEAUTHOTO pEeHTHUHIra SMHUTEHTa (KOHKPETHOTO BBbINyCKa OOJWrauuii, JMia, MOpegoCTaBUBLIETO
o0ecrieueHre 1O OOJMramusM, MpPU €ro HaJIM4YUHU), KOPIOPAaTUBHBIMU COOBITUSIMH U JIPYTUMHU
00CTOSATEIbCTBAMH.

Puck auxkBuaHOCTH. JIMKBUAHOCTD, TO €CTh BO3MOXKHOCTD MPOAATH OOJIUTallUI0 CO CTPYKTYPHBIM JJOXOJ0M
B JII00OOW MOMEHT BpeMeHU O0e3 CYIIECTBEHHOIO CHIKEHHMS €€ CTOMMOCTH, 3aBHCUT OT COpoca U
MPEAJIOKCHUA HAa PBIHKE. O6HI/IFaI_[I/II/I CO CTPYKTYPHBIM JO0XOAOM 4HYaCTO MMCHOT HU3KYIO JIMKBUAHOCTH, TO
€CTh M3-3a HEOOJIbIIOro 00beMa TOProB ObIBAeT CIOKHO HAaWTH mokynatesns. OOnurauu co CTpyKTYPHBIM
JIOXOJIOM MOTYT OOpamiatrbcs Ha OPraHU30BaHHOM M HEOPTaHW30BaHHOM pbIHKe. Haunbonee TMKBUAHBIMU
SIBJISTFOTCSI OOJIMUTAIINH CO CTPYKTYPHBIM JOXOJIOM, OOpalaroliiecs Ha OPraHu30BaHHOM phiHKe. OOmuranun
CO CTPYKTYPHBIM JI0XO/I0OM, HE OOpallaroIuecs: Ha OpraHu30BaHHOM DPbIHKE, MEHee JIMKBUIHBL. OnHAKo B

ao0oM ciydae Bbl MOXeTe CTOJIKHYTBbCS B ONpPENEICHHBIH MOMEHT C HEBO3MOXKHOCTBIO NMPOJATh CBOU

06eraunn CO CTPYKTYpHBIM OOXOJAOM WM C TCM, YTO Bawm OpuacTCsa NpoAaTbh UX C CYHICCTBCHHBIMU




yOBITKAMH U3-32 CHWXKEHHUS CIpoca Ha HUX WIM KaKuX-THOO OrpaHHMYCHUM Ha WX OOpalleHue.
[IpeamnocbuikaMu AJI1 CHUKEHUSI JIMKBUIHOCTH OOJUTAIMN CO CTPYKTYPHBIM JIOXOJIOM MOTYT SIBIISITHCS:
UCKITIOYCHHUE OOJIMTanii CO CTPYKTYPHBIM JIOXOJOM U3 KOTHPOBAIBHOTO CIUCKAa OWPKH, CHUKCHHE
peiiTuHra SMUTEHTa (KOHKPETHOTO BBIMyCKA OONHranuil, JWia, MNpeJOCTAaBUBIIETO OOECHeYeHHe I10
o0JTaIusM, IpH €ro HAIMYKHN ), HETaTUBHBIC KOPIIOPATHBHBIE COOBITHSI M IPyTrUe 00CTOSATEILCTRA.
KpenutHbiii puck. CyiecTByeT pUCK HEUCIIOTHEHUS SMUTCHTOM OOJUTAIMi CO CTPYKTYPHBIM JI0XOJIOM
CBOHMX 00s13aTENIbCTB, KOTOPBI MOXET pPeaqn30BaThCs, B YaCTHOCTH, B BHJIC HEBBITUIATHI WU 33JCPIKKU
BBITIJIATHI KYTIOHOB ¥ (WJIM) MOTANIEHUs HOMUHAIBHONH CTOMMOCTH OOJIUTAIlK CO CTPYKTYPHBIM JOXOJIOM B
MPEIYCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUICHUS COOBITHI, ONHCAHHBIX B AMHUCCHOHHOM
JIOKYMEHTAIUH.

Puck negoara. Cutyanus, npu KOTOpOH SMUTEHT HE B COCTOSSHUU BBIIIATUTH BJIaJeNbliaM o0IMranuii co
CTPYKTYPHBIM JIOXOJOM CYMMY ITOTaIIeHUsI O0IHUraiuii ¥ (M) KYIIOHOB 110 Hel. B 3TOM citydae WHBECTOPHI
PUCKYIOT TOTEpSITh BCE CBOU BIIOKEHUS B JaHHYIO ILIeHHYI0 Oymary. JleQodaT MOXeT NpOH30UTH Yy
SMUTEHTOB C JIIOOBIM YpOBHEM KpEeIUTHOro pelTtuHra. KpeauTHbId pPEUTHHT OTpa)kaeT MHEHUE
PEUTHHTOBOTO areHTCTBa O BEPOSTHOCTH HACTYIUICHHS JedoJiTa: HauMEHEe BEPOSTHBIM YpOBEHBb, Kak
npaBuiio, o6o3HavaeTcst «AAA» (BBICHIMI KPEAUTHBIM YPOBEHB, 3aTeM cieayeT «AA», «A», «BBB», «BB»,
«B» mo creneHu yBenuyeHHsl BeposATHOCTU JAedonta). UeM HUKE KPEAUTHBIM PEHTHUHT SMUTEHTA
(KOHKpETHOTO BBIMTyCKa OONMWTAIMid, JHIa, MPEIOCTaBUBINET0 obOecriedeHre Mo OOIUTanusM, MPU €ro
HAJIMYUH), TEM BBIIIE, 10 MHEHHIO KPEIUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOSTHOCTD JedonTa.

[Ipu >TOM, SDMUTEHTaAMU OOJHMTaldii CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh KOMIAHWHU, HE OOJajaroue

KPEAUTHBIM PEUTHHIOM. B 3TOM ciiydae ocoOeHHO BakeH Bam camocTosiTenbHBIM aHanu3 (puHaHCOBOM

YCTOI\/’I‘-II/IBOCTI/I OMHUTCHTA, Ka4CCTBa obOecrneueHus 1o O6J'II/II‘aI_[I/I$IM (HpI/I HaJ'II/I‘-II/II/I).

Puck 6ankporcTBa SMHUTEeHTAa. B ciiydae 0aHKpOTCTBA IMHUTEHTa pa3Mep €ro MMYyIIecTBa HEAOCTaTOYEH
JUTSL pacYeTOB CO BceMHu KpeauTopami. [lorameHune 3a10/5KeHHOCTH MPOUCXOIUT COTJIACHO 3aKOHOIATSIIEHO
YCTaHOBJICHHOM ouepenHocTtd. HecMmoTpss Ha TO, 4TO B ciydae OaHKPOTCTBA BBIIJIATHI OCTABILETOCS
UMYIIECTBA SMUTEHTA MPOU3BOIATCS BlajeNbliaM OOJIUraiuii mepes] BiaaeNbllaMyi TPUBIIICTHPOBAHHBIX H
OOBIKHOBEHHBIX aKIUW, WMYIIECTBA MOXET OBITh HENOCTATOYHO [UIsi BBHIMUIAT IO OOJUTAIMSIM CO
CTPYKTYpHBIM J0X0J0M. B pesymbrate BBl MOXeTe MOTEpsTh BCE CBOHM BIIOKEHUS B OOJIMTAIlMU CO
CTPYKTYPHBIM JTIOXOJIOM.

B GonpmimHCTBE cydaeB SMUTEHT OepeT Ha cebsi 00s3aTebcTBa MO OOMHUranusM 0e3 JTOMOTHUTEIHLHOTO
UMYIIECTBEHHOTO obOecrneueHus o HUM. CHOCOOHOCTh DMHTEHTa B TMOJHOM OOBEME BBIMIOIHATH CBOU
00s13aTeNLCTBA IO OOJIMTAIMSIM TIOTBEPIKIACTCS, HAPUMED, BEICOKHM KPEIUTHBIM PEHTHHIOM 3MHTEHTA,
€ro yCTOWYMBBIM (PMHAHCOBBIM TIIOJIOKEHMEM H T.I. BMmecTe ¢ TeM HCHOJHEHHWE 00s3aTeIbCTB 10
O0JHUTanusaM MOXET MOJIHOCThIO WJIM YaCTHYHO O0ECIIEYMBATHCS 3aJI0TOM, MOPYYHTEITHLCTBOM, OAaHKOBCKOMN
rapaHTHe, TOCYyIapCTBEHHOW WM MYHULMNAIBHOM rapa"tueil. llpenmomaraercsa, 4yro B ciaydae
HEBBITIOJITHECHHS] SMUTEHTOM CBOMX OO0S3aTENIBCTB MO TAaKMM OOJIMTAIIMSAM TOTallleHNe 3a0JKEHHOCTH TIepe]]

BJa/eNblIaMi OOJUTanuii ocymiecTBiIseTcsl (MOJHOCThIO WM YAacTHYHO) 3a CUeT MPEAYyCMOTPEHHOTO




obecrieuenus. Ilpum mokynke oOnuramuii Bam ciemyer oOpaTuTh BHUMaHHE Kak Ha (DUHAHCOBYIO
YCTOMYMBOCTh M JOOPOCOBECTHOCTh DMHUTEHTA, TaK M Ha KAauyeCTBO OOeCIeueHHUs Mo oonmranusM (mpu

HaJIMYWHN ).

Komuccnu

[Ipu chenkax ¢ OOMUTALUSAMHU CO CTPYKTYPHBIM JIOXOJOM B3MMAeTcs KOMHCCHs OpOKepa 3a HCIOJHEHHE
NOPYYECHUH, a TAaKKe MOXKET B3MMAThCSI KOMUCCHHM OUPXKH M KIMPUHIOBOM OpraHM3allld 3a COBEPILCHHE
CIIEJIKH, KOMHCCHSI ACTIO3UTApHs 33 Y4eT IMpaBa COOCTBEHHOCTH MHBECTOpA Ha OOJIUTAIMIO CO CTPYKTYPHBIM
noxomoM. Pasmeper Bcex TapudoB MOXKHO HAaWTH Ha caiite Opokepa, IEIMO3UTapusi, KINPUHTOBOM
OpraHu3aIy U OUPIKU.

[Tpu mokymnke oOparmaromnieiics Ha peIHKE OOJUTAIMH CO CTPYKTYPHBIM JOXOJOM B CYMMY CHEIKH MOMKET
BKJIFOUAThCSl YaCTh OCHOBHOTO W/MJIHM (PUKCHPOBAHHOTO KYIIOHHOTO MPOIEHTHOTO J0XO/a MO OOJUraiuu co

CTPYKTYPHBIM JOXOAOM, pPACCHUUTBIBACMAA IPOINOPHHOHAIIBHO KOJIMYCCTBY ,I[Heﬁ, npomecamunux OT JdaThbl

Hp@I[BII{anCfI BBIIJIaTBI KYIIOHHOI'O J0XOJa OO0 AAaTbl HMCIOJHCHHA CHACIKH KYIUIM-IIPOAAXKHU 06JII/IF3.III/II/I.

JlaHHBI HAKOIJICHHBIA KYMOHHBIA JTOXOJ TEpenacTcss MPOIABIly OOJHMTalid CO CTPYKTYPHBIM JOXOJOM.
YTouHuTe mpaBuUia pacyeTa HAKOIUIEHHOTO KYMOHHOTO J0XOJa MpPH MOKYIKE OOMUTalluUh CO CTPYKTYPHBIM

JIOXOZIOM.

Kano0b1 1 npensoxeHus
XKanobsr u mnpennoxenus Bbl Moxere HampaBuUTh Opokepy, ¢ KOTOpsIM Bbl coTpynHuvaere, B

CaMOPETYJINPYEMYIO OpraHu3aiio B C(bepe d)I/IHaHCOBOFO PBIHKA, YJICHOM KOTOpOfI SIBIISIETCS TaKOU 6p01<ep,

niu B bauk Poccuu.
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