NudopManinoHHbIN TOKYMEHT
O0auranmnsi pocCHiicKOro SJMMTEHTA €O CTPYKTYPHBIM 10X0/10M

[IpenocraBnsiercss B COOTBETCTBUM C YCTAaHOBJICHHBbIMU TpeOoBaHusMu. He sBusercs
WHJIUBUJIyAIbHOW  WMHBECTHI[MOHHOM  pEKOMEHJAlMed WM  PEKIAMHBIM  MaTepUaJIOM.
WNudopmanius npuBeneHa Juisi TOHUMaHUS CYHIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIUTaluu
POCCHICKOI0 YMUTEHTA CO CTPYKTYPHBIM JOXOJOM.

910 He BKJIAJ

Bbl MokeTe MOTEPATH BCe, YTO BJIOKHIH

CpencrBa He 3aCTpPaxoBaHbI (He TAPAHTUPOBAHbI) TOCY1APCTBOM
B cayuyae morepb KoMNeHcal Uil He MPEAYCMOTPEHO

Hekotopbie 00auranum €0 CTPYKTYPHBIM JOXOAOM JOCTYNHbI K HNPHOOpPEeTEeHHIO
HEeKBATN(PHIHPOBAHHBIMY HHBECTOPAMH NPH MOJIOKHTEJbHOM pe3y/ibTaTe TeCTUPOBAHMSA.
OcranbHble O00MIanMH €O CTPYKTYPHBIM JA0X0A0OM MOIYT NpHOOpPeTaTh TOJIBKO
KBAJIN(PUIHUPOBAHHBIE HHBECTOPHI.

OCHOBHbIE XAPAKTEPUCTHUKH OOJUTallMU €O CTPYKTYPHBIM J0XO0A0M POCCHIICKOI0
IMHUTEHTA.

OOnuranust pocCHHCKOTO 3MHUTEHTA CO CTPYKTYPHBIM JOXOJIOM - 3TO IIeHHas Oymara,
pa3Mmep BBIIUIAT MO KOTOPOM 3aBUCAT OT HACTYIUICHUS WJIM HE HACTYIUICHHS ONpPEIEICHHBIX
obcrositensecTB. K TakuM  0OCTOATENBCTBAM MOTYT OTHOCHTBCS, HAlpHMEp, JOCTHKCHHUE
OTIpeIeICHHBIX 3HAYEHUH 11eH 0a3MCHBIX aKTUBOB B ONPE/IEICHHBIC 1aThl, B TOM YHCIIE IIEHBI HA
TOBapbl, IECHHbIE OyMaru, Kypchl BalIOT, IPOLICHTHBIE CTaBKH, MOKA3aTEIN YPOBHS HMHQIIAINH,
ounmanbHas craTucTUYecKkast HHpOpMaIHs.

Pa3zmep Bcex BBIIIAT 1O OOJUTALUK CO CTPYKTYPHBIM JI0XO/I0M HE MOXKET ObITh MEHbIIIE ee
HOMHHAJIbHOM CTOMMOCTH, YTO MHOT/Ia HAa3bIBAIOT «IIOJTHOM 3aIlATOM KaITnuTaia.

Kaxxnast oOmurarust o CTpyKTYPHBIM JJOXO0JI0M OJTHOTO BBIMTyCKa UMEET OJIMHAKOBBIN 00beM
npas.

[Toramenne HOMHMHAIBHOM CTOMMOCTH OOJIMTallMM CO CTPYKTYPHBIM JIOXOJOM MOKET
OCYIIECTBIISITHCS YACTSIMU B IIpoliecce oOpalieHus ooauramuu (aMopTu3amus oouraium). B atom
Cly4yae OCTaBIIMECS KYIOHHBIE IUIATEKU MOTYT PACCUMTHIBATHCS MCXOMS U3 HEMOTralleHHOU
HOMHHAJILHOW CTOMMOCTH OOJIMTAIIH CO CTPYKTYPHBIM JJOXOJIOM.

YcnoBUSMH BBIITYCKa OOJIMTAIHIA CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh MIPEIYCMOTPEHBI
YCIIOBHS JOCPOYHOTO IIOTAIICHUs 10 WHUIIMATUBE SMUTCHTAa M (WIHM) 10 WHHUIMATHBE WX
BIIQJICTIBIIEB. B HEKOTOPBIX CIIydasx SMHUTEHT WM WHOE JIMIO 3apaHee OOBSBISET O CBOEH
TOTOBHOCTH TPUOOPECTH y JIIOOOTO 3aWHTEPECOBAHHOTO JIMIA OOJHMTallUM CO CTPYKTYPHBIM
JIOXOJIOM B ollpesieNieHHYo Aaty (odepra mo obnuranusm). OOpaTuTe BHUMAaHUE, YTO KOJIUYECTBO
obsuraIuit co CTpYKTYPHBIM JI0XOJIOM, IPUOOpETaeMbIX 0 0epTe, MOKET ObITh OTPaHUYCHO, U
Bbl HE cMokeTe Mpu KeJTaHWH MPoJaTh Bce MMeEroImmecs y Bac oOnuranuu co CTpyKTYpHBIM




noxonoM. Bee ycnoBus noramieHust ¥ BHIIUIAT KYTIOHOB MO OOJMTalliU CO CTPYKTYPHBIM 10X0JI0M
ONpeJIeTIEHbl B SMUCCUOHHOU JOKYMEHTAIUH.

OO0nuranuu co CTPYKTYPHBIM JIOXOJ0M, B OTJIUYHE OT aKIIHii, He JAOT MPaBO Ha y4acTHE B
YIPaBJICHUN KOMIaHUEH (0OIIECTBOM) - SMUTEHTOM, a TaK)Ke MPaBO Ha y4acTHE B yIPaBICHUU
KOMITaHue# (0OIIecTBOM), YbM IICHHBIE OyMaru yka3aHbl B SMHUCCHOHHOH JTOKYMEHTALlMU Kak
aKTUB, OT M3MCHEHUS IIEHbI Ha KOTOPBIA 3aBHUCUT IOJIydE€HHE IOXOJOB MO OOJIHTaIHsM CO
CTPYKTYPHBIM TOXOZOM.

Yuactue B pacnpeiesieHHM HMMYIIECTBA, OCTAONIEroCcss MNPH  JUKBUIANUMA
(0ankporcTBe) dMUTeHTA. [IpyU JTHKBUAAIIMKA SMHUTEHT MPEKPANIAET CBOKO NIESTEIBHOCTh, €0
UMYIIECTBO pacHpeeNsieTcss MeXIY KpeauTopamMu (Kak MpaBuiio, IyTeM MPOAaKd UMYIIECTBA U
nepeadnd JICHEeXKHBIX CPEJICTB KpeAUuTopaM), B TOM YHCIE BIIaJeibllaMUd OOJHUTamuidi Co
CTPYKTYPHBIM JOXOJIOM. Braneneipl oOnuramuii co CTPYKTYpPHBIM JIOXOJOM YYacTBYIOT B
pacrpeeiecHu UMYITIECTBA Mepe ] BJIaIebllaMU TPUBUIICTUPOBAHHBIX M OOBIKHOBEHHBIX aKITHH.

OcHOBHbIE PHCKH:

PbiHOYHBIIT pHCK (PUCK HEraTMBHOIO W3MEHEHHUSI CTOMMOCTH OOJHUraluM Co
CTPYKTYPHbIM a0X0A0M). CTOoMMOCTh TpUHayIekKaneld Bam oOmuranmyd co CTPYKTYpHBIM
JIOXOJIOM MOXET KaK pacTH, TaK M CHIXKAThbCA. PocT cToMMOCTH OOJHUTanuu co CTPYKTYPHBIM
JIOXOJIOM W/WJTY TIOJIOKUTENIbHAS JUHAMHKA B MPOIIJIOM UHBIX TIOKa3aTesiel, OT KOTOPBIX 3aBUCUT
JI0XOJ] TT0 OOJIMTalMy CO CTPYKTYPHBIM JOXOJOM, HE O3HAa4aeT pocTa CTOMMOCTH OOJUTaluH CO
CTPYKTYPHBIM J0X0A0M B Oynymem. CTowmMocTh mNpHHAmIEKamerd Bam oOmuranum co
CTPYKTYPHBIM JIOXOJIOM MOXET MEHSTHCS O]l BIUSHUEM OOCTOSITENLCTB, OT KOTOPBIX 3aBUCUT
MOJTy4YeHHUE JI0XOA0B (HampuMmep, U3MEHEHHUS 1IeH Ha TOBapbl, LIEHHbIE OyMaru, Kypchl BallioT,
JTUHAMUKH TPOIICHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCHT YPOBEHB JI0X0/a IO
CTPYKTYPHBIM oOnuramusmM). Takke HW3MEHEHHE PBIHOYHOM CTOMMOCTH OOJHMTamuid Co
CTPYKTYPHBIM JI0XOZOM MOKET OBITh CBS3aHO C U3MEHEHUEM BOCIIPUSATHUS PHIHKOM (PHHAHCOBOTO
COCTOSTHUS U IIJIATEKECIIOCOOHOCTH AMUTEHTA OOJIUT AU CO CTPYKTYPHBIM 10X0JI0OM, B TOM YHUCJIE
C WM3MCHEHHMEM KPEIUTHOTO PEUTHHra SMUTEHTAa (KOHKPETHOTO BBINyCcKa OOJWranuii, nuIa,
IpeIoCTaBUBIIErO0 oOecreyeHne Mo OOJuranusM, IMpU €ro HaJIW4Yuu), KOPHOpPaTHUBHBIMU
COOBITUSIMH U APYTUMHU OOCTOSTEILCTBAMH.

Puck JMKBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOXKHOCTb MPOJATh OOJIUTALIUIO CO CTPYKTYPHBIM
JI0X0/I0OM B JTF000H MOMEHT BpeMEHH 03 CYIIECTBEHHOTO CHIIKCHHUSI €€ CTOMMOCTH, 3aBHCHUT OT
crpoca M MpeayokeHus Ha peiHke. OOIHUray co CTPYKTYPHBIM JOXOJOM YaCTO UMEIOT HU3KYIO
JUKBUIHOCTb, TO €CTh M3-3a HEOOJIBIIOro 00beMa TOPTOB OBIBACT CIOKHO HAWTH IOKYMATEls.
OOnurai  co  CTPYKTYPHBIM JIOXOJIOM MOTYT OOpamiateCsi Ha OpPraHU30BaHHOM H
HEOpPraHU30BaHHOM pbIHKe. HamnOonee JTUKBUAHBIMH SBISIOTCS OOJMIallMd CO CTPYKTYPHBIM
JI0X0/I0M, 0OpamIaonecss Ha OPraHu30BaHHOM phIHKE. OOIHUranuy co CTPYKTYPHBIM JOXO/IOM,
He oOpalnaronmecs Ha OpraHM30BaHHOM pPBIHKE, MeHee TUKBUIHBI. O1HaKO B J1000M ciiyyae Bo
MOYKETE CTOJIKHYTBHCS B OIIPEACICHHBI MOMEHT C HEBO3MOXKHOCTBIO POJIATh CBOM OOJIUTaIMU CO
CTPYKTYPHBIM JIOXOJIOM HJIU C TeM, 4To BaM npuziercs nmpoaaTh UX ¢ CyIIeCTBEHHBIMH YOBITKAMU
U3-32 CHIDKEHHMS CIIpoca Ha HHUX WIM KakuX-THOO OrpaHHYeHHH Ha HX oOpalleHHe.
[IpeanoceikamMu Asl CHUXKEHHUS JIUKBUIHOCTH OOJHUTalii cO CTPYKTYPHBIM JTOXOJIOM MOTYT
SBJIATHCS: HMCKIIOYEHHE OOJIMTaliii CO CTPYKTYPHBIM JOXOJOM M3 KOTHPOBAIBHOTO CITHCKA
OMpXM, CHIDKEHHE pEHTHHra OHMHTEHTa (KOHKPETHOrO BBIYCKa OOJMramuii, Juia,
MPEJIOCTABUBIIETO OOecledyeHne 1o OOJWramusM, TIpH €ro HaJIW4YWH), HETaTUBHbBIC
KOPIOPAaTHBHBIE COOBITUS M IPYTUE 0OCTOSITEIHCTBA.




KpenutHbiii puck. CylmiecTByeT pUCK HEUCIIOTHEHUSI YMUTEHTOM OOJIMTalluidi CO CTPYKTYPHBIM
J0XO0J0M CBOHUX 06H33T€HBCTB, KOTOpBIﬁ MOXKCT pCain30BaTLCA, B YaCTHOCTHU, B BUIC HCBBIIIJIATHI
WM 33JIeP>KKH BBITUIAThI KYTIOHOB U (MJIM) MOTalIeHUs] HOMUHAJIBHON CTOMMOCTH OOJUTalUU CO
CTPYKTYPHBIM JOXOJIOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHMO OT HACTYIUICHHS COOBITHIA,
ONMCAHHBIX B YMUCCUOHHOM TOKYMEHTALIUH.

Puck nedoara. Curyanusi, npd KOTOPOH SMUTEHT HE B COCTOSHHMHU BBIIUIATUTH BIAJEIbLIAM
o0nuranuii co CTPYKTYPHBIM JI0X00M CyMMY IOTallIeHus 00aurauuii u (Mim) KyroHOB 1O HEWl.
B 3TOM cilyuae HHBECTOPBI PUCKYIOT MOTEPATH BCE CBOM BIIOXKEHMS B JJAHHYIO LIEHHYIO Oymary.
Jedont MoxeT MpOU30UTH Y SMUTEHTOB C JIIOOBIM YPOBHEM KPEeIUTHOTO pedTuHra. KpeauTHslii
PEUTHHI OTpa)kaéT MHEHHE PEHTHMHIOBOIO areéHTCTBA O BEPOSATHOCTH HACTYIUIEHHs JedoiTa:
HalIMEHEEe BEPOSITHBIM YpOBEHb, Kak MpaBuiIo, oOo03HayaeTcss «AAA» (BBICIIMA KPEIUTHBIA
YpOBEHbB, 3aTeM cieayeT «AA», «A», «BBBy», «BB», «B» 1o creneHu yBelIn4eHUs: BEPOATHOCTH
nedonra). Yem HMKE KPEOUTHBIM PEUTHHT SMUTEHTA (KOHKPETHOTI'O BBITYCKa OOJMTalui, JIMLa,
IPEJOCTaBHUBILEro oOecredyeHue Mo OoOauranysM, MNpu €ro HaJu4uu), TEM BBILIE, 10 MHEHUIO
KPEIUTHOT'O PEHTHHIOBOTO areHTCTBA, BEPOSATHOCTH e onTa.

[Ipu 5TOM, SMUTEHTaAMH OOIUTANMA CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh KOMIIAHWH, HE
obJaaronye KpeaAuTHBIM PEUTHHTOM. B 3TOM ciydae ocoOeHHO BaxkeH Barm caMocTosITeIbHBIN
aHanmu3 (PUHAHCOBOW YCTOMYHMBOCTH SMHUTEHTA, KauyecTBa OOECIEUYEHHS MO OoOJuramnusM (mpu
HAJTUYHH ).

Puck OankporcTBa 3MHuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMYIIECTBA
HEJOCTaTOYEH JUIsS pacyeToB CO BceMHu KpeauTopamu. [loramenue 3a105K€HHOCTH MPOUCXOUT
COIVIACHO 3aKOHOJATENbHO YCTAHOBJIEHHON odepenHoctu. HecMoTps Ha TO, 4TO B cCilydae
0aHKPOTCTBA BBIIJIATHl OCTABIIETOCS MMYIIECTBA O3MHUTEHTA MPOU3ZBOIATCSA BIAAENblaM
oOnuranuidi mepes BiaJeNblaMi MPUBUICTUPOBAHHBIX M OOBIKHOBEHHBIX aKIWH, MMYIIECTBA
MO3KET OBITh HEJOCTATOUHO JJISl BHITUIAT 110 OOJIUTallUsM CO CTPYKTYPHBIM 10X070M. B pe3ynbrarte
Bb1 MOXXeTe TOTepATH BCe CBOU BIOXKEHHUS B OOJIUTALINU CO CTPYKTYPHBIM JOXOOM.

B OonpmmHCTBE cimyyaeB SMUTEHT Oeper Ha ceOsi oOs3arenbcTBa MO  obmuramusmM 6e3
JIOTIOJTHUTEIIFHOTO UMYIIIECTBEHHOTO obecrieueHus Mo HUM. CIIOCOOHOCTh SMUTEHTA B MOJIHOM
00BEME BBITIOHITH CBOM 00SI3aTENBCTBA 110 OOJIUTalMsIM MTOATBEPKAACTCS, HAIPUMEP, BBICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYUBBIM (DMHAHCOBBIM TMOJIOKEHHEM U T.XI. BmecTte ¢
TEM UCIOJNHEHUE O0O0s3aTeNbCTB MO OOJHraiusM MOXKET TIOJHOCTBI0 WM YaCTUIHO
o0ecreunBaThCsl 3aJI0TOM, TOPYYHTEIIBCTBOM, OAHKOBCKOW TapaHTHEH, TOCYIapCTBEHHOW WIIH
MYHHIIMIIATBLHOU TapanTueil. [Ipenmnonaraercs, 94To B cliydae HEBBIMOTHEHHS] SMUTEHTOM CBOHX
0053aTEIbCTB MO0 TAaKUM OOJHUTramysM TIOTalleHHe 3aJ0JDKCHHOCTH Tiepe  BIIaAebIlaMU
oOnuranmidi  ocymiecTBiuseTcst (MOJHOCTHIO WJIM YaCcTHYHO) 3a CYET INPEAyCMOTPEHHOTO
obecnieuenus. [1pu mokynke obnauramnmii Bam ciexyer oOpatuth BHUMaHHE Kak Ha (PMHAHCOBYIO
YCTOHYHBOCTB U IOOPOCOBECTHOCTh SMUTEHTA, TAK U HA KAUYECTBO OOECICUCHHUS 10 OOIUTaIUsIM
(pu HATTUYMH ).

Komuccun

[Ipu cpenxax ¢ oOaMranmMsMM CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTCsi KOMHCCHs Opokepa 3a
UCIIOJIHEHUE MOPYYCHMH, a TakkKe MOMKeT B3MMATbCS KOMUCCHUM OMpXXM M KIMPHUHIOBOM
OpraHu3alliK 3a COBEPILEHHE CHETKU, KOMUCCHS ACTIO3UTApHs 3a y4eT MpaBa COOCTBEHHOCTHU
MHBECTOPA Ha OOJIMTALMIO CO CTPYKTYPHBIM 10X0J10M. PazMepsl Bcex Tapu(oB MOXKHO HAlTH Ha
caifre Opokepa, Jemno3uTapusi, KIUPUHTOBOM opranuzamuu u Oupxku. [lpu mokymke
oOpamfaromeiicss Ha pbIHKE OOJUraluu €O CTPYKTYPHBIM JIOXOJOM B CYMMY CHEIKH MOXET
BKJIIOYATHCS YacThb OCHOBHOTO W/WIM (PUKCHPOBAHHOTO KYIIOHHOT'O INPOLEHTHOTO 10X0Ja MO




00JIUTAIMU CO CTPYKTYPHBIM JTIOXOJOM, PACCUYMTHIBAEMasi MPOMOPIIMOHAIBHO KOJIWYECTBY JTHEH,
npomenmnx OT AaThI HpGI[BIl[yH.IGfI BBIIJIATHI I(YHOHHOFO a0xXxo4a 40 OaThl UCIIOJIHEHHUSA CHCIIKHU
KYIUTU-TIPOJ@XH oOiuranuu. JlaHHbIH HAKOIJICHHBIM KYIMOHHBIA JOXOJ MEPeIaeTCsl MPOJIaBIly
06erau1/m (610) CprKTypHI:IM JO0XO0Od0M. yTO‘-IHI/ITe HpaBI/IJIa pvaeTa HaAKOIINICHHOT'O KYHOHHOI‘O
JI0XO01a TIPU MOKYITKE OOJIMTalliy CO CTPYKTYPHBIM JI0XOJIOM.

7Kano0Obl 1 npeasioKeHust
Kanobsl u mpemyioxkeHus: Bel Mmokere HampaBuTh OpoOKepy, ¢ KOTOpsIM BBl coTpynHuuaete, B

CaMOPETYJIHPYEMYIO OpraHu3anuilo B cepe (PUHAHCOBOTO PBIHKA, YWICHOM KOTOPOW SIBIISETCS
Takoi Opokep, uinu B bank Poccun.




