NudopManinoHHbIi TOKYMEHT

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

HpeI[OCTaBJIHGTCH B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMH Tpe6OBaHI/I}IMI/I. He sBusercs
HHHHBHHyaHBHOﬁ HHBCCTHHHOHHOI;'I pCKOMCHHaHHeﬁ 5048 PEKIIaMHBIM MaT€prualioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs ITOHUMaHHA CYIICCTBCHHBIX XapPaKTCPUCTUK U PUCKOB O6JII/IFaL[I/II/I

pOCCHﬁCKOFO OMHUTCHTA CO CTPYKTYPHBIM JOXOAO0M.

9TO0 He BKJIaJ

BbI MOKeTe MOTEPATH BCE, YTO BJIOKUIH

CpencTBa He 3aCTPaxoBaHbI (He TAPAHTHPOBAHBI) rOCYAAPCTBOM
B cayyae moteps KOMIIEHCALIHIT He MPETyCMOTPEHO

HekoTopble 00auranum co CTPYKTYPHBIM [0XOAOM [OCTYNHBI K HNPHOOpPETEHUIO
HEKBAJIM(PUIMPOBAHHBIMY HHBECTOPAMHU NMPH MOJ0KUTEIBLHOM pe3ybTaTe TECTUPOBAHMS.
OcrajibHble O0JMralUuM €0 CTPYKTYPHBIM JOXOJAOM MOIYT NpuoOperarb TOJIbKO
KBAJIN(PUIHUPOBAHHbIE HHBECTOPBI.

OCHOBHBIE XaPaKTEPUCTHKHU 00/IUTALMH €O CTPYKTYPHBIM J0X010M POCCHIICKOI0 IMHUTEHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIJIAT TIO KOTOPOM 3aBUCAT OT HACTYIUIGHMs] WJIM HE HACTYIUICHUS ONpPEIeICHHBIX
00CTOSITENTBCTB. K Takum o0OcCTOSTENHCTBAM MOTYT OTHOCHUTBLCS, HAlpUMEp, IOCTHUKCHHE
OTIpe/ieIeHHBIX 3HAUEHUH 11eH 0a3MCHBIX aKTHBOB B ONPE/EICHHbIE AaThl, B TOM YHCIIE IIEHbI Ha
TOBapHI, IICHHBIE OyMaru, Kypchl BaIIOT, MPOIICHTHBIE CTaBKH, MOKA3aTeIu YpOBHS WHOIAINH,

O(I)I/II_II/IaJ'IBHaSI CTaTUCTUYCCKAaA I/IH(I)OpMaI_[I/IH.

Pasmep Bcex BhIIAT MO OOJIUTaLMK CO CTPYKTYPHBIM JOXOJIOM HE MOXET ObITh MEHbILE €€

HOMHHAJIFHON CTOMMOCTH, YTO HHOTJA HA3BIBAIOT «IIOJTHOM 3aITUTON KaITuTaja.
Kaxxnas oOmuramus co CTpyKTYpPHBIM JI0XO0JIOM OJHOTO BBITTYCKA HMEET OJMHAKOBEIN 00HEM IpaB.

[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJMrall €O CTPYKTYPHBIM JOXOJIOM MOXET
OCYILECTBIISATHCS YAaCTsIMU B Tipoliecce oOpaleHus odaurauu (amopTusanus odiauramun). B stom
CIy4ae OCTABIIMECS KYIOHHBIE IUIATEXU MOTYT PACCUMTBHIBATBCA MCXOMAS M3 HEINOrallleHHOU

HOMHMHAJIbHON CTOMMOCTHU OOJIUT: alu CO CTPYKTYPHBIM OOXOOOM.

VYcnoBusMu BbIMyCKa OOJHMranuil €O CTPYKTYPHBIM JIOXOAOM MOTYT OBITh MPEAyCMOTPEHBI

YCI0BUA AJOCPOYHOI'0 IoramcHus I1I0 HMHHUIOHUATHUBE OMHUTCHTA U (I/IJ'II/I) IO HHUIOHUATHUBEC HX




BJIQ/IeTIbIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSABISET O CBOEH
TOTOBHOCTH TPHOOPECTH y JIOOOT0 3aWHTEPECOBAHHOTO JIMIA OOJHTali CO CTPYKTYPHBIM
JIOXO0JIOM B ofpeiesieHHY o aaty (odepra mo obnuranusm). OOpaTuTe BHUIMAHHUE, YTO KOJIUYECTBO
o0nuranuii co CTPYKTYPHBIM JI0X0JI0M, TPHOOPETAEMBIX 0 0epTe, MOKET ObITH OTPAHUYEHO, U
Bbl He cMmokeTe MpH KeJlaHuM IpoAaTh Bce uMewluecs y Bac obiuranuum co CTpyKTYpHBIM

JIOXOJIOM.

Bce ycnoBusi moramieHus M BBIILIAT KYINOHOB IO OOJMIalMyd €O CTPYKTYPHBIM JIOXOAOM

OIIpCACIICHEI B SMHUCCHOHHOM JOKYMCHTAaIIUH.

OO6nuranuu co CTPYKTYPHBIM JOXOJOM, B OTJIMYHME OT aKIUH, HE Jal0T MPaBO HAa y4acTHE B
yIpaBiIeHUN KOMITaHuel (0OIIEeCTBOM) - SMUTEHTOM, a TakKe MPaBO Ha y4acTue B YIPABICHUU
KOMIaHuell (00IecTBOM), YbH LIEHHbIE OyMaru yka3aHbl B SMHUCCHOHHOHN JOKYMEHTAllUU Kak
aKTHB, OT M3MCHCHHS IICHbI HA KOTOPBIM 3aBUCHUT IOJYYCHHE IOXOJOB IO OOJUTAIHSIM CO

CTPYKTYPHBIM OTOXOOOM.

Yuyactue B pacnpeejleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
IMHUTeHTA. [Ipy JNUKBUIALIMM SMHUTEHT MPEKpaIlaeT CBOKI JEATEIbHOCTh, €ro HMMYIIECTBO
pacmpezensercs Mexay KpeAuTopaMu (Kak MpaBUIIO, MyTeM MPOJAXH UMYIIECTBA U Mepeaadu
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
noxonoM. Brnanenbusl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpelesIeHUun

UMYIIECTBA Mepel BiIaiesIbliaMi IPUBHIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Hi.
OcHOBHBIC PHCKH:

PbiHOYHBII pHcK (PUCK HEraTHBHOIO U3MEHEHHUS] CTOMMOCTH 00JIMrallii cO0 CTPYKTYPHBIM
poxoaom). CTonMocTh npuHajyIexkaieid Bam odnuranuu co CTpyKTYpHBIM JTI0XOA0M MOXKET Kak
pacTtu, Tak W CHWXKATbcad. POCT CTOMMOCTH OOJHMramu €O CTPYKTYPHBIM JIOXOJOM W/WIH
MIOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTeled, OT KOTOPBIX 3aBUCHUT JO0XOJ IO
o0nuranMu co CTPYKTYpHBIM JIOXOJIOM, HE O3HA4aeT pPOCTa CTOMMOCTH OOJUTaluu co
CTPYKTYpHBIM J10XoAoM B Oynymem. CroumocTs mpuHauiexamed Bam obGnuranuu co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTbCS IO/ BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBHUCHUT
MOJIydeHHEe JTOXOJI0B (HarpuMep, U3MEHEHHUs 1IeH Ha TOBaphbl, IIEHHble Oymaru, Kypchl BaJlioOT,
JTUHAMHUKU MPOIEHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JJ0X0/1a IO
CTPYKTYpHbIM oOsurainusm). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJUramuii co
CTPYKTYPHBIM JJOXOJOM MOET OBITh CBSI3aHO C M3MEHEHUEM BOCHPUSATHS PHIHKOM (PHAHCOBOTO
COCTOSIHUS U TUIATEKEeCOCOOHOCTH IMUTEHTA OOUTAINI CO CTPYKTYPHBIM JI0XO0JI0M, B TOM YHUCIIE

C W3MEHEHHMEM KpPEIUTHOTO0 PEUTHHIra AMHUTEHTa (KOHKPETHOTO BBIMYCKa OOJHMraiuii, Juua,




MPEeOCTaBUBIIErO0 oOOecledeHne M0 OOJUranusM, MpH €ro HaJIW4Yuu), KOPHOPaTHUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMM.

Puck JMKBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOXKHOCTb IMPOJATh OOJUTAIIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JIFOO0H MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHHKCHHS €€ CTOMMOCTH, 3aBUCHUT OT
crpoca U NnpeaokeHus Ha ppiHke. OOnUranyy co CTPYKTYPHBIM JOXOJIOM YacTO UMEIOT HU3KYIO
JMKBUAHOCTb, TO €CTh U3-3a HEOOJIBLIIOrO 00BbEMa TOProB OBIBAET CJIOKHO HAWTH IOKYMATEs.
OOnuraiu  co  CTPYKTYPHBIM  JIOXOJIOM MOTYT oOOpamiaTbCsi Ha OpraHM30BaHHOM U
HEOpPraHU30BaHHOM pbIHKe. Hanbosnee TUMKBUIHBIMHM SBISIOTCS OOJUIAllMM CO CTPYKTYPHBIM
JI0XO0JI0M, OOpalaroIyecs: Ha OpraHu30BaHHOM pbIHKE. OOJIMraluu co CTPYKTYPHBIM J10XO0/10M,
He oOpalnaronyecs Ha OpraHM30BaHHOM PBIHKE, MeHee TUKBUIHBI. OHaKO B 11000M ciyyae Bbl
MOJKETE CTOJIKHYTBHCS B OIIPEIEICHHBI MOMEHT C HEBO3MOKHOCTbIO IPOJIaTh CBOU OOJIMIalluy CO
CTPYKTYPHBIM JIOXOJ/IOM HJIU C T€M, 4T0 Bam npuzercs npoaaTh UX C CyIIE€CTBEHHBIMU YOBITKaMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-JIMOO OrpaHMYeHHH Ha UX oOpalleHue.
[TpeanoceuikamMu JUisi CHUXKEHUS JMKBUAHOCTU OOJMralMid CO CTPYKTYPHBIM JOXOZOM MOTYT
SBISATHCS: HMCKIIOYCHHE OONHTalMii CO CTPYKTYPHBIM JOXOJOM W3 KOTHPOBAJIHHOTO CIHCKA
OMpXHU, CHW)KEHHE pEHUTUHIa OSMHUTEHTa (KOHKPETHOIO BbIIIyCKa OOJUrauuid, Juua,
OpeOCTaBUBILIEr0 oOecreyeHne 1o oOJuranuusM, MOpU €ro HaJluyuH), HeraTUBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpenutnbiii puck. CymiecTByeT pUCK HEUCIIOIHEHUS SMUTEHTOM OOJIHMralfii CO CTPYKTYpHBIM
JIOXOJIOM CBOUX 00513aTENIbCTB, KOTOPBI MOXKET pealn30BaThCs, B YaCTHOCTH, B BUJIE HEBBIILIATHI
WM 33JI€P’KKH BBIIJIAThl KYTIOHOB U (WJIM) MOTAIIeHUs] HOMMHAJIBHOW CTOMMOCTH OOJIMTaliuu CO
CTPYKTYPHBIM J0XOJIOM B MPEAYCMOTPEHHOM pa3Mepe He3aBHUCHUMO OT HACTYIUIEHUsS! COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHOMN AOKYMCHTAaIIUU.

Puck npedoara. Curyauus, npu KOTOpPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIaJEIbLaM
o0nuranuii co CTPYKTYPHBIM JI0XO/I0M CyMMY IOTaIIeHUs1 OOJUranuii 1 (M) KyOHOB MO HEH.
B 3TOM ciryuae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXKEHHS B JaHHYIO IIEHHYIO OyMmary.
JedonTt MokeT MPOU30HUTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peiTuHra. KpenuTHeii
PEUTHHT OTpa)kaeT MHEHHE PEHTHHTOBOrO areHTCTBAa O BEPOSTHOCTH HACTYIUIEHUS Jedosra:
HallMEHee BEpOSITHBIM YypOBEHb, Kak MpaBuiio, oOo3Hauaercsi «AAA» (BbICHIMHA KpeAUTHBIN
YPOBEHB, 3aTeM cliefyeT «AA», «A», «BBBy», «BB», «B» 1o crenenun yBenndeHusi BEpOITHOCTH
nedonra). YeM HUKE KpeIUTHBIA PEHTHHT SMHUTEHTA (KOHKPETHOTO BBIMYCKa OOIMranui, jauia,
IPEOCTaBHUBILETO obecredyeHue mo oOJIUranusM, Mpu €ro HaJHu4YuHh), TeM BBIIIE, 110 MHEHUIO

KPEAUTHOTO PEUTUHTOBOTO areéHTCTBA, BEPOSITHOCTH AedoTa.




[lpu 3TOM, PMHTEHTaMH OOJUTANMN CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAHWH, HE
o0aarolye KpeIUuTHBIM PEUTHHTOM. B 3TOM citydae ocoOeHHO BakeH Barn caMocCTos TenbHBIH
aHaM3 (pPUHAHCOBOW yCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHus Mo obmuranusM (mpu

HaJTUYHH ).

Puck O0ankporcTBa 3MuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMMyIlecTBa
HEJ0CTaTOYEH Ul PACUETOB CO BceMU Kpenuropamu. [loramenue 3a10JK€HHOCTH MPOUCXOAUT
COIVIACHO 3aKOHOJATEJIbHO YCTaHOBJIEHHOW odepenHoctd. HecMmoTps Ha TO, 4TO B Cilydae
0aHKPOTCTBA BBIIUIATBl OCTABIIETOCSI MMYLIECTBA 3MMTEHTA IPOU3BOIATCSA BIAJAEIbLAM
oOnurauuii mepej BJAJENblIaMU IPUBWIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIMM, MMYILIECTBA
MOET OBbITh HEOCTATOUHO JUISI BBIILIAT IO OOJIUralisIM CO CTPYKTYPHBIM 10X0J10M. B pe3yibrare

Br1 MoxxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06erau1/m CO CTPYKTYPHBIM OJOXOOO0OM.

B OonbmuHCTBE ciiy4aeB ASMHUTEHT Oeper Ha cebs oOs3arenbcTBa MO oOmuramusm  0Oe3
JOTIOTHUTEIFHOTO UMYIIECTBEHHOTO obecriedeHusi 1o HUM. CIIOCOOHOCTh AYMUTEHTA B TIOJTHOM
00BbEeMe BBITIOJIHATH CBOU 00513aTENbCTBA IO OOIHUTAIMSIM [TOATBEPKAACTCS, HATPUMED, BEICOKUM
KPEJAUTHBIM PEUTHHTOM SMHUTEHTA, €T0 YCTOWYUBBIM (PMHAHCOBEIM TIOJIOKEHUEM U T.JI. BMmecTe ¢
TEM HCHOJHEHHE O0f3aTEIbCTB IO OONMIamusM MOJKET IIOJHOCTBIO WM YacTHYHO
o0ecreunBaThCsl 3aJ0TOM, MOPYYUTENHCTBOM, OAHKOBCKOW TapaHTHEW, rOCyJAapCTBEHHOW WU
MYHHIIMITAJTILHOW TapaHTHer. [Ipenmoaraercs, 9To B Ciiydae HEBBITOTHCHHSI SMUTEHTOM CBOHX
00s3aTeNILCTB 10 TaKUM OOJIMTAIlUsM TIOTAlICHWE 3aJ0JDKCHHOCTH TIepe]] BIaJeibllaMu
obnuranuii  ocymiecTBisercss (MOTHOCTHIO HMIM YacTUYHO) 3a CUET NPEeayCMOTPEHHOTO
obecnieuenus. [Ipu mokynke obnuranuii Bam crienyer oOpaTuTh BHUMaHUE KaKk Ha (PUHAHCOBYIO
YCTOHYHBOCT U TOOPOCOBECTHOCTh SMUTEHTA, TAK U HA KAYECTBO OOCCIICUCHUS IO OOIUTaIlsIM

(Ipu HANTUYHH).
Komuccun

[Ipu caenkax ¢ oOMUranMsIMH CO CTPYKTYPHBIM JIOXOJAOM B3MMaeTcs KOMHUCCHS Opokepa 3a
UCIIOJTHEHUE TOPYYEHUH, a TakKe MOXKET B3MMATbCsd KOMHUCCUU OHpXKH M KIMPUHTOBOU
OpraHu3alliy 3a COBEPILIEHHE CAEIKH, KOMUCCHS JEMO3UTapHs 3a y4eT MpaBa COOCTBEHHOCTH
MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM JJ0X0J0M. Pasmeps! Bcex Tapu(doB MOXKHO HAlTH Ha

caifte Opokepa, Jerno3uTapusi, KJIMPUHIOBOM OpraHu3aluu U OUPKH.

[Tpu mokyrke oOpamarIeics: Ha pIHKE OOJUTalluK CO CTPYKTYPHBIM JI0X0JIOM B CYMMY CICIKH
MOJKET BKJIIOUATHCS YaCTh OCHOBHOTO M/MIHM (PMKCHPOBAHHOTO KYIMOHHOT'O MPOLIEHTHOTO A0X0/a

1o 06eraum1 CO CTPYKTYPHBIM JOXOJOM, paCCUHUTBIBACMas HNPONOPHHUOHAIIBHO KOJIHNYCCTBY




JTHEW, MPOIMEeAMMNX OT JaThl NPEAbIAYIIEH BBIIUIATH KYMIOHHOTO J0XOAa 10 IaThl MCIIOJTHEHUS
CHCNKH KYIUIU-TIPOJaKu oOnwranuu. JlaHHBIA HAKOIJICHHBIA KYMOHHBIA JOXOJ MEperaeTcs
MPOJABIYy OOJHTalliy CO CTPYKTYPHBIM JOXOJOM. YTOYHHTE IMPaBHJIa pacyeTa HAKOITUICHHOTO

KYIIOHHOTO /10X0/ia IIpY MOKYIIKE O0JIUTalliy CO CTPYKTYPHBIM J10XO0M.
Kano0b1 1 npenoxKkeHus

Kanobel u nmpennoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyJIHPYEMYIO OpraHu3aluio B cepe GUHAHCOBOrO PHIHKA, WJIEHOM KOTOpPOHM SIBISETCS

Takoi Opokep, uinu B bank Poccun.




