NudopManinoHHbIi TOKYMEHT

OﬁJ'[I/Il"aIIHH pOCCHﬁCKOFO IMHUTECHTA CO CTPYKTYPHBIM 10X010M

HpeI[OCTaBJIHGTCH B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMHU Tpe6OBaHI/I}IMI/I. He saBusercs
HH,I[I/IBI/I,Z[yaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCH,HaLII/Ieﬁ I PEKIIaMHBIM MaT€puraioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs ITIOHUMaHHA CYIICCTBCHHBIX XapaKTCPUCTUK U PUCKOB O6J'II/IFaI_II/II/I

POCCHUICKOr0 SMHUTEHTA CO CTPYKTYPHBIM JI0XOJIOM.

IT0 He BKJIAJX

Bb1 Mo2keTe MOTEPATH BCE, YTO BJIOKHUIH

CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAaPCTBOM
B ciiyyae motepb KoMIeHcauii He MPeIyCMOTPEHO

Hexoropble 00JMranuMm cO CTPYKTYPHBIM [0X0J0M /JOCTYNHbI K HPHOOpPETeHHIO
HEeKBaJIM(PUUIMPOBAHHBIMH MHBECTOPAMM NPH MOJIOKUTEIbHOM pe3yJibTaTe TeCTUPOBAHMS.
OcrasibHble 00JIMTallMM €O CTPYKTYPHBIM [0XOAOM MOIYT MPHOOpeTarb TOJBKO
KBaTU(QUIUPOBAHHbIEC HHBECTOPDI.

OcHoBHbBIE XaAPaKTCPUCTUKHU oﬁnnraunn CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMUTECHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pamep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WJIM HE HACTYIUIGHHUS ONPEesIEHHbIX
0OCTOSITENBCTB. K Takum 0OCTOATENbCTBAM MOTYT OTHOCHUTBCS, HANpUMEp, JOCTHKEHHE
OTIpeIeIeHHBIX 3HAaUeHUH 11eH 0a3MCHBIX aKTUBOB B OINpEIeIeHHbIE JaThl, B TOM YHCIIE 1IEHbI Ha
TOBApbl, IIEHHbIE OyMaru, Kypchl BalIOT, MPOIIEHTHbIE CTaBKU, TOKA3aTENU YPOBHS MHQIISALINH,

oduIanbHas cTaTUcTUYecKass HHPopMaIus.

Pasmep Bcex BbIIIAT MO OOJUTaLMK CO CTPYKTYPHBIM JOXOJIOM HE MOXET OBbITh MEHbILE €€

HOMMHAaJIbHOW CTOMMOCTH, YTO HHOT/IA HA3bIBAIOT «IIOJHOM 3aIlIIMTON KalnuTasa.
Kaxxnas oGmuramus co CTpyKTYpHBIM JIOX0JIOM OJHOTO BBITTYCKa MMEET OJMHAKOBBIN 00HEM IPaB.

[Toramenne HOMUHAJIBHOW CTOMMOCTH OOJMUrali €O CTPYKTYPHBIM JOXOJOM MOKET
OCYILECTBIISATHCS YAaCTSIMU B IIpoliecce oOpalieHrs o0aurauu (amopTu3anus odauranun). B stom
ClIy4ae OCTABIIMECS KYIIOHHBIE IUIATEKU MOTYT PACCUMTBHIBATBCA MCXOJAS M3 HEINOrallleHHOU

HOMMHAJILHOM CTOMMOCTH OOJIMTAIlH CO CTPYKTYPHBIM T0OXO/IOM.




VYcnoBusMu BbIMycKa OOMHMranmuil €O CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh IMpPeryCMOTPEHbI
YCJIOBHSI JOCPOYHOIO IMOTAlIeHUs] MO HWHUIMATUBE SMUTEHTA W (WIM) MO HWHUILMATUBE HX
BJAJICNIbLIEB. B HEKOTOPBIX CiIy4asx SMUTEHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTU TNPHOOPECTH y JHOO0r0 3aMHTEPECOBAHHOIO JIHIA OOJMrali CO CTPYKTYPHBIM
JI0XO0JI0M B OIlpe/ieTIeHHY0 Aaty (odeprta o obmuranusam). O6patute BHUMAaHHUE, YTO KOJIUYECTBO
o0uranuii co CTPYKTYPHBIM TOXOJI0M, IPHOOpETaeMbIX MO 0depTe, MOKET ObITh OTPAHUYEHO, U
Bbl He cMokeTe Ipu JKeTaHWW MPOoJaTh Bce UMeromuecs y Bac obmuranuu co CTpyKTYpHBIM

JIOXOJIOM.

Bce YCJIOBUs TIOTallICHHWA U BbBIIJIAT KYIIOHOB II0 06erau1/11/1 CO CTPYKTYPHBIM JOXOAOM

OIIpCACIICHBI B 9MHUCCHOHHOM AOKYMCHTAaIUH.

OOnurauu co CTPYKTYpHBIM J0XOJA0M, B OTJIMYME OT aKlUil, He Jal0T IpPaBO HAa ydyacTHE B
YIOpaBJIE€HUU KOMITaHUEN (0OIEeCTBOM) - SMUTEHTOM, a TAaK)K€ IIPABO Ha ydacTue B YIIPaBJICHUU
KoMIaHuel (00ILIeCTBOM), YbM LIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHOH JIOKyMEHTAallUM Kak
aKTUB, OT M3MEHEHMs LIEHbl HAa KOTOPBIM 3aBUCHUT IMOJYYEHHME JOXOJO0B IO OOJUTralUsIM CO

CTPYKTYPHBIM JOXOAOM.

YuacTHe B pacnpefeJeHHMH HMYLIECTBA, OCTAIOMIErocs: NMPH JUKBHAANMH (0aHKPOTCTBE)
IMHUTEHTA. [IpyM JMKBHOAIIMM SMMTEHT IPEKPALLAET CBOKO JAEATEIBHOCTb, €r0 HMYIIECTBO
pacripeieniieTcst MeXIy Kpeautopamu (Kak ImpaBuiio, IMyTEM IMPOJIaKH UMYIIECTBA U Tepeaadn
JEHEeXKHBIX CPEJICTB KpeauTopaMm), B TOM YHMCIE BIaJeNbllaMd OOJUTaluid cO CTPYKTYpPHBIM
N0Xo7oM. Bnanenbipl o0nuranuii co CTPyKTYPHBIM JI0XOJIOM YYacTBYIOT B pacIpelesieHUH

UMYIIECTBA Mepe]l BiIaiesIbliaMi IPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Ui.
OcHOBHBIC PHCKH:

PpiHOYHBIN pHcK (PHCK HETraTHBHOIO MU3MEHEHHUs] CTOMMOCTH 00JIMIalli CO CTPYKTYPHBIM
noxoaom). CroumocTs npuHaaIexaiieil Bam odnuranum co CTpyKTypHBIM JOXOJJOM MOKET Kak
pacTu, Tak W CHUXaTbcs. PocT crommocT oOmUranmuu co CTPYKTYPHBIM JOXOJIOM H/WIIK
MOJIOKUTENbHAS TMHAMMKA B MPOLUIOM HMHBIX MOKa3aTesed, OT KOTOPBIX 3aBUCUT JIOXOJ IO
o0lMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAyaeT pPOCTa CTOMMOCTH OOJHUTalluH CO
CTPYKTYpPHBIM J0X0J0M B Oynymem. CToMMOCTh mpHHauIexamed Bam obmuranmm co
CTPYKTYPHBIM J0XOJOM MOXET MEHSTHCS MOJI BIUSHUEM OOCTOSITENHLCTB, OT KOTOPBIX 3aBUCUT
MOJTy4YeHHUe JI0XO/0B (HampuMep, U3MEHEHHs 1IeH Ha TOBaphl, IEHHble OyMaru, Kypchl BajioT,
JTUHAMUKHU TPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPHIX 3aBUCHT YPOBEHB JI0X0/a IO
CTPYKTYpHbIM oOnuranusm). Takke H3MEHEHHWE PBIHOYHOM CTOMMOCTH OOJIMTranui co

CTPYKTYPHBIM JI0XOJ0M MOKET OBITh CBA3aHO C U3MEHEHUEM BOCIIPUATHS PHIHKOM (PMHAHCOBOTO




COCTOSIHUS U IUIaTEKECIOCOOHOCTH IMUTEHTA OOJIUTAINI CO CTPYKTYPHBIM 1I0XOJIOM, B TOM UHUCIIE
C U3MEHEHHMEM KpEAUTHOTO PEHTHHIra SMUTEHTa (KOHKPETHOTO BBINYCKa OOJUranuii, uia,
NPEJOCTaBUBILErO obOecrieueHue Mo OOJHWranusM, NP €ro HaJUYWH), KOPHOPATUBHBIMU

COOBITHSIMH U APyTruMu 00CTOATENLCTBAMU.

Puck IMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IIPOJATh OOJIUTAIUIO CO CTPYKTYPHBIM
JI0XOJIOM B J1H0001 MOMEHT BpeMeHHU 0€3 CYLIECTBEHHOI'O CHUKEHHS €€ CTOUMOCTH, 3aBUCUT OT
Crpoca U MpeayokKeHus Ha peiHke. OOIHUrauu co CTPYKTYPHBIM JOXOJOM 4aCTO UMEIOT HU3KYIO
JMKBUAHOCTB, TO €CTh M3-3a HEOOJIBIIOro 00beMa TOProB OBIBAET CIOKHO HAWTH MOKYHATEs.
OOnurauu  co  CTPYKTYPHBIM JIOXOJIOM MOIYT OOpamiarbCsi Ha OpraHM30BaHHOM U
HEOpPraHM30BaHHOM pbIHKe. Haunbosnee JIMKBUAHBIMU SBISIOTCA OOJIMTAllMUd CO CTPYKTYpPHBIM
J0X0JI0M, OOpamaromuecss Ha OpraHU30BaHHOM phIHKE. OOJIMTauu co CTPYKTYPHBIM J0XO/0M,
He o0pallarouIiecst Ha OpPraHu30BaHHOM pBIHKE, MEeHee JIMKBUAHBL. OHaKo B 11000M ciayyae Bel
MOYKETE CTOJIKHYThCSI B OIIPEICIEHHBII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPO/IaTh CBOM OOJIMralluu CO
CTPYKTYPHBIM JJOXOJIOM HJIU € TeM, 4To BaM npuzercs npojaTh UX ¢ CyIIeCTBEHHBIMH yOBITKAMU
U3-3a CHIDKEHHUS CIpoca Ha HUX WIM Kakux-Iu0o OrpaHMyYeHuil Ha uX oOpalleHue.
[IpennocbuikaMu JJii CHUYKEHUS JTMKBUIHOCTU OOJUTallUi CO CTPYKTYPHBIM J0XOJOM MOTYT
SBIIATBHCS: MCKIIOYEHHE OONMraluii co CTPYKTYPHBIM JOXOJOM H3 KOTHPOBAJIBHOIO CIHCKa
OMpXKM, CHIDKEHHE peHTHHra »SMHTEHTa (KOHKPETHOIO BBINYCKa OOJMranui, Juuna,
IPEOCTaBUBIIErO0 OOECHedYeHue Mo OoOJuramusM, 0pU €ro HajJu4duu), HEeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPyTUe OOCTOATENbCTBA.

Kpenutnbliii puck. CyniecTByeT puCK HEMCIIOIHEHUS] SMUTEHTOM OOJIMrauii co CTPYKTYPHBIM
JI0OXO0JIOM CBOUX 00513aTEJIbCTB, KOTOPBIA MOYKET pealn30BaThCs, B YaCTHOCTHU, B BU/I€ HEBBIIJIATHI
WIN 33/IEP’KKU BBITUIATHI KYTIOHOB M (MJIM) MOTAIEHNs] HOMUHAJIBHON CTOMMOCTH OOJIMTraliu co
CTPYKTYPHBIM JI0XO/IOM B IPEIYCMOTPEHHOM pa3Mepe HE3aBHCHMO OT HACTYIUICHUS! COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHON JOKYMCHTAIUH.

Puck pedoara. Cutyanus, nmpu KOTOPOW SMHUTEHT HE B COCTOSIHUM BBIIIJIATUTH BIIAJEIbLAM
o0nurauuit co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTaleHus: ooauranuii ¥ (Ujin) KylmoHOB 1O HEH.
B »TOM ciyyae MHBECTOPBI PUCKYIOT TOTEPATH BCE CBOM BIIOKEHMS B JIAHHYIO IIEHHYIO Oymary.
Jedont MoxxeT NpOU30UTH Y SMUTEHTOB C JIHOOBIM YPOBHEM KPEIUTHOTO pedTHHra. KpeautHeiii
PEUTHHT OTpa)kaeT MHEHHE PEUTHHTOBOIO areHTCTBA O BEPOSTHOCTU HACTYIUIEHUs nedoiira:
HaWMEHEE BEPOATHBIA YPOBEHBb, KaK MpaBWiIO, o003HauaeTcs «AAA» (BBICIIUN KPEIUTHBIN
YPOBEHb, 3aTeM cliefyeT «AA», «A», «BBBy», «BB», «B» 1o cTrenenu yBenuueHust BEpOATHOCTH

nedoonra). Yem HUKE KPEIUTHBIM pEHTHHT SMUTEHTa (KOHKPETHOTO BBIITYCKa OOJIHMTraIfii, JTulla,




npeaoCTaBUBUICTO obOecIeyeHue 1o O6JII/IFaI_[I/I$IM, IIpu €ro HaJ'II/I‘H/II/I), TEM BbIIIC, IT0O MHCHHIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e(onTa.

[Ipu 3TOM, SMHTEHTaMH OONUTAlMK CO CTPYKTYPHBIM J0OXOJOM MOTYT OBITh KOMIIAHWHU, HE
o0agaromuye KpeAUTHBIM PEUTHHTOM. B 3TOM citydae ocobeHHo BakeH Bamn caMocTosi TenbHBbIHI
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusl Mo obmaurauusaM (mpu

HaJTUYHH ).

Puck GankporcTBa ’MuTeHTa. B ciydyae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro UMYyIIecTBa
HEJI0CTATOYEH MUl PacyeToOB CO BCEMH KpeauropaMmi. IlorameHnne 3a10/5K€HHOCTH IIPOUCXOAUT
COTJIaCHO 3aKOHOJATEJIBHO YCTaHOBJIIEHHOW odepenHocTH. Hecmorps Ha TO, 4ro B Ciydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA JMHUTEHTA MPOU3BOMATCSA BIaAeNbliaM
oOnurauuii mepej; BIajelbllaMd NPUBHICTHPOBAHHBIX U OOBIKHOBEHHBIX aKIIMi, UMYIIECTBA
MOJKET OBITh HEJIOCTATOYHO JJIS BBITUIAT 11O OOJIUTAIIUSAM CO CTPYKTYPHBIM JI0X0A0M. B pesynbrare

Br1 moxxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06erau1/m CO CTPYKTYPHBIM OJOXOO0M.

B OompmmHCcTBE cimyyaeB SMHUTEHT Oeper Ha ceOsi oOs3arenbcTBa 1O obnuramusiM  0es3
JIOTIOJTHUTEIBHOTO0 UMYLIECTBEHHOIO obecredeHusi 1o HUM. CrloCOOHOCTh AMUTEHTA B IIOJHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMTalusIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM MOJIOXKEHHEM U T.1. BmecTe ¢
TEM HCIHOJIHEHUE 00sA3aTeNbCTB MO OOJIMTalusM MOXET TMOJHOCTBIO WM YaCTUYHO
o0ecrieunBaThbCsl 3aJI0TOM, MOPYUYUTENILCTBOM, OAHKOBCKOW TapaHTHEW, rOCyAapCTBEHHOW WU
MYHUIUNATbHON rapantuel. [Ipennonaraercs, 4To B Cilydyae HEBBIIOJIHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO0 TAaKUM OOJMralusM TIOTalleHue 3aJl0JDKEHHOCTH Iiepes  BIajesbliaMu
oOnurauuii  ocyuiecTBisercss (IMOJHOCTbIO MJIM YacTHUYHO) 3a CUYeT NPeIyCMOTPEHHOTO
obecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer o6paTuTh BHUMaHuE Kak Ha (PUHAHCOBYIO
YCTOMUYMBOCTB U JJOOPOCOBECTHOCTh SMUTEHTA, TaK M Ha KAYECTBO OOECIIeUeHHs 0 O0IUrausIM

(TIpu HATTMYHH).
Komuccun

[Ipu caenkax ¢ OOMUTANMSIME CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTCs KOMHUCCHS Opokepa 3a
WCTIOJTHEHUE TMOPYYCHMIA, a TaKKe MOXKET B3UMATbCd KOMHUCCUU OWUPXKH W KIMPUHTOBOMN
OpraHM3aly 3a COBEpPILEHUE CHIEIKU, KOMHCCUS JEMO3UTapus 3a y4yeT MpaBa COOCTBEHHOCTHU
WHBECTOpa Ha OOJIUTAIIUIO CO CTPYKTYPHBIM JA0X0J0M. Pazmepsl Bcex TapuoB MOKHO HAWTH HA

caiite Opokepa, erno3uTapusi, KIMPUHIOBOM OpraHU3aluu U OUPKH.




[Tpu mokymnke oOpalarmeics Ha prIHKE OOJMTalluK CO CTPYKTYPHBIM IOXOJIOM B CYMMY CICIKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCHPOBAHHOTO KYMIOHHOTO MPOIIEHTHOTO JA0X0/a
Mo OOJUTAlMA CO CTPYKTYPHBIM JOXOJOM, PAcCUUTBhIBAEMas MPOMOPIUOHAIBLHO KOJIUYECTBY
JHEH, MPOIISAINX OT JAThl MPEABIAYIIEH BHIIUIATHI KYMOHHOTO J0XO0Ja J0 JaThl MUCIOJHEHUS
CIACIIKH KYIUTH-TIpOAaXKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIN JIOXOJ TepenaeTcs
MPOJABIYy OOJMUTAllMK CO CTPYKTYPHBIM JOXOJOM. YTOYHHUTE IMpaBHJIa pacyeTa HAKOIUICHHOTO

KyHOHHOT'O JI0X0/1a IPY MOKYIKE OOJUTAIUH CO CTPYKTYPHBIM JI0XOJIOM.
7KanoOb1 1 npensioKeHust

XKanobsr u npemtoxkeHust Bel MokeTe HanpaBuUTh OpOKepy, ¢ KOTOpeIM Bl coTpynHuuaere, B
CaMOpEryJIMpyeMyt0 OpraHu3aivio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOH SIBISETCS

Takoi Opokep, uiu B bank Poccun.




