NudopManinoHHbIi TOKYMEHT
O0uraumst poOCCMMCKOro SMUTEHTA CO CTPYKTYPHBIM J10X010M

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

POCCHICKOIO YMUTEHTA CO CTPYKTYPHBIM JOXOIOM.

ITO He BKJIAJX

BbI MO’KeTe MOTEPATH BCE, YUTO BJIOKUIH

CpencTBa He 3acTPpaxoBaHbI (He TAPAHTHPOBAHBI) rOCYAapPCTBOM
B cayyae motreps KOMIIEHCALIHIT He PETyCMOTPEHO

HexoTopbie o0jMranum co CTPYKTYPHBIM [A0X0J0M [OCTYIHbI K HNPUOOPETEHHIO
HEKBAJIM(PUUMPOBAHHBIMUA MHBECTOPAMHM NPH MOJIOKUTEIHHOM pe3yJibTaTe TeCTUPOBAHMS.
OcTrajbHble 00JUrauMU €O CTPYKTYPHBIM [J0XOA0M MOIYT TMIPHOOPETATh TOJIbKO
KBAJIN(PUIHUPOBAHHbIE HHBECTOPBI.

OcHoBHbIE XaApPaKTCPUCTHKHU oﬁnnramm CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMUTCHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT MO KOTOPOW 3aBUCAT OT HACTYIUIEHHs WJIM HE HACTYIUIEHUS ONpEeIeJIeHHBIX
00CTOSITENTBCTB. K Takum o0OcCTOSTENHCTBAM MOTYT OTHOCHUTBLCS, HAlpUMEp, IOCTHUKCHHE
OTpeIeTICHHBIX 3HAYEHUH 1IeH Oa3UCHBIX aKTHUBOB B ONpE/EIICHHBIC AaThl, B TOM YHUCJIE IICHBI 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.

Pa3mep Bcex BBIIIAT MO OOJUTAllMU CO CTPYKTYPHBIM JTOXOJOM HE MOKET ObITh MEHBIIE €€

HOMUHAJIbHOM CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3allIMTOM KaluTaja.
Kaxc;:[asi O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOJO0M OOHOT'O BBIITYCKA UMCCT OJMHAKOBBIH 00BeM Ipas.

Iloramenue HOMHUHAJIBHOM CTOMMOCTHU 06JII/IF3.LII/II/I CO CTPYKTYPHBIM JOXOJIOM MOXKET
OCYHICCTBJIATHCA YaCTAMMU B ITPOLCCCC o6pameHI/15{ O6JII/IFaI_[I/II/I (aMOpTI/I3aLII/IH 06JII/IF3.LII/II/I). B aToMm
CJIydac OCTaBHIMCCA KYIOHHBIC IUIATCKHU MOTYT PAaCCHHUTBIBATHCA HCXOOASA U3 HeIoraeHHOH

HOMHUHAJILHOW CTOMMOCTH OOJUTAIINH CO CTPYKTYPHBIM JOXOIOM.

VYcnoBusMHu BbIMycKa OOJHMranuil €O CTPYKTYPHBIM JIOXOAOM MOTYT OBITh MPEAyCMOTPEHbI
YCIOBHS JOCPOYHOIO IOTAIIEHUs MO MHHULIMATHBE SMHUTEHTAa M (WJIM) [0 MHULMATHUBE HX

BIaaACIbICB. B HCKOTOPBIX CJIy4YasaiX SMUTCHT WM HMHOC JIMIO 3apaHCC OOBSBIAET O CBOCH




TOTOBHOCTU TMPUOOPECTH Y JIOOOTO 3aMHTEPECOBAHHOTO JHUIA OOJHTalid CO CTPYKTYPHBIM
JI0OXOJIOM B ompeiesicHHY o aaty (odepra mo obnuranusm). OOpatuTe BHUMAaHHUE, YTO KOJIUYECTBO
o0nuranuii co CTPYKTYPHBIM JI0X0JI0M, TPUOOPETAEMBIX 0 0epTe, MOKET ObITH OTPAHUYEHO, U
Bbl He cMmokeTe MpH KeJNaHuM IpoAaTh Bce uMewlnuecs y Bac obiuranuum co CTpyKTYpHBIM

J0XO0J0M.

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

OIIpCACJICHBI B 3MHUCCHOHHOM AOKYMCHTALUU.

O6siuraniiv co CTPYKTYpPHBIM JI0XOJOM, B OTJIMYME OT aKLUi, HE AT [paBO HAa ydyacTUE B
yIpaBjIeHUU KOMITaHHuEeN (0OIECTBOM) - SMUTEHTOM, a TAaK)K€ IPaBO Ha y4acTUE B YIPABJICHUU
KoMImaHuell (0011ecTBOM), UYbM IIEHHbIE OyMard yka3aHbl B SMHCCUOHHOM JOKYMEHTAllUM Kak
aKTUB, OT M3MEHEHMs LIEHbl Ha KOTOPBIA 3aBUCHUT IOJYYEHHE JI0XOJIOB IO OOJUraunusM co

CTPYKTYPHBIM JI0XOJIOM.

YuyacTue B pacnpeejleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAANUN (0aHKPOTCTBE)
IMHUTeHTA. [Ipy JNUKBUIAIMM SMHUTEHT NPEKpaIlaeT CBOI JEATEIbHOCTh, €ro HMMYIIECTBO
pacmpezensercs Mexay KpeAuTopaMu (Kak MpaBUJIO, IMyTeM MPOJAXH UMYIIECTBA U Mepeaadu
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJUTaluid CO CTPYKTYpPHBIM
noxonoM. Brnanensisl oOnuranuii co CTpYKTYpPHBIM JOXOJOM YYacTBYIOT B paclpeiesieHuu

MMYILECTBA Mepe BlIaJesIbllaMy TPUBWIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[UH.
OcCHOBHBIE PHCKH:

PbiHOYHBII pHcK (PMCK HEraTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTalli €CO CTPYKTYPHBIM
poxoaom). CTonMocTh npuHajyiexkaiieid Bam odnuranuu co CTpyKTYpHBIM JT0X0/10M MOKET Kak
pactu, Tak W CHWXaTbcad. POCT CTOMMOCTM OOJHMramuu €O CTPYKTYPHBIM JIOXOJIOM W/WIH
MIOJIOKUTENIbHASL JUHAMMKA B IPOLUIOM HHBIX IOKa3aTesied, OT KOTOPBIX 3aBUCUT JOXOX IO
o0nuranMu co CTPYKTYpHBIM JIOXOJIOM, HE O3HA4aeT pocTa CTOMMOCTH OOJMraluu co
CTPYKTYpHBIM J10XoAoM B Oynymem. CroumocTs mpuHauiexamied Bam obGnuranuu co
CTPYKTYPHBIM JIOXOJIOM MOXKET MEHSTHCS IO BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBUCHT
MOJIydeHUEe JTOXOJI0B (HarpuMep, U3MEHEHHUs 1IeH Ha TOBaphbl, IIEHHble Oymaru, Kypchl BaJlioOT,
JTUHAMHUKU MPOIIEHTHBIX CTABOK U MHBIX 0OCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JJOX0/1a IO
CTPYKTYpHBIM oOsuranusiM). Takke HW3MEHEHHWE pPBIHOYHOM CTOMMOCTH OOJuranmii co
CTPYKTYPHBIM JJOXOJIOM MOYET OBITh CBSI3aHO C M3MEHEHUEM BOCHPUSATHS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIATEKECOCOOHOCTH IMUTEHTA OOJIUTaIlMii CO CTPYKTYPHBIM JOXOJIOM, B TOM YHCIIE

C W3MEHEHHMEM KpPEIUTHOTO0 PEUTHHIra IMHUTEHTa (KOHKPETHOTO BBIMYCKa OOJMraiuii, Juua,
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NpPEOCTaBUBILErO obOecreueHue Mo OOJuramusM, NP €ro HaJUYuHU), KOPHOPATUBHBIMU

COOBITHUSIMH U ApyrumMu 00CTOSITEIILCTBAMU.

Puck JMKBUAHOCTH. JINKBUHOCTH, TO €CTh BO3MOXKHOCTb IPOJATh OOJUTAIIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JF0OOH MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHUKEHUS €€ CTOUMOCTH, 3aBUCUT OT
crpoca U NpeaiokKeHus Ha ppiHKe. OOnIUrauy co CTPYKTYPHBIM JJOXOJI0M YacTO UMEIOT HU3KYIO
JMKBUIHOCTB, TO €CTh U3-3a2 HEOOJIBIIOrOo 00beMa TOProB OBIBAET CIOKHO HAWTH TMOKYMATEIs.
O6nuraiu  co  CTPYKTYPHBIM  JIOXOJIOM MOTYT oOOpamiaThCsi Ha OpraHM30BaHHOM U
HEOpPraHMU30BaHHOM pbIHKe. Haunbosee NMKBUAHBIMU SBIAIOTCA OOJIMIALlMU CO CTPYKTYPHBIM
JI0XO0JI0M, OOpalaroIyecs: Ha OpraHu30BaHHOM pbIHKE. OOIUTraluy co CTPYKTYPHBIM JIOXOJIOM,
He oOpalnaronecs Ha OpraHM30BaHHOM PBIHKE, MeHee JTUKBUAHBI. OfHaKO B 11000M ciydyae Bbl
MO’KETE CTOJIKHYTBHCS B OIPENEICHHBI MOMEHT C HEBO3MOKHOCTbIO IPO/IaTh CBOU OOJIMIalliy CO
CTPYKTYPHBIM JI0XOJIOM HJIH C TeM, 4TO Bam mpujercs mpoaaTh uxX ¢ CyleCTBeHHBIMU yOBITKAMU
U3-32 CHIDKEHHUS CIpOoca Ha HUX WIM KaKUX-JIMOO OrpaHMYeHHd Ha uX oOpalleHue.
[TpeanoceuikamMu JUisl CHUXKEHUS JMKBUAHOCTH OOJMraluii cO CTPYKTYPHBIM JJOXOJOM MOTYT
SBIISITHCS: HMCKIIOYCHHUE OONHMTramuii cO CTPYKTYPHBIM JOXOJOM M3 KOTHPOBAIBHOTO CIIHMCKA
OMpXU, CHW)KEHHE pEHUTUHIa OSMHUTEHTa (KOHKPETHOIO BbIIIyCKa OOJUrauuid, Juua,
NpeOCTaBUBILIEro oOecreyeHre 1o oOnuranusM, MpU €ro HajJu4yuu), HeraTuBHBIE

KOpPIIOpaTUBHBIC COOBITHS U Apyrue 00CTOSTEILCTBA.

Kpenutnbliii puck. CyiiecTByeT pUCK HEUCIIOIHEHUS SMUTEHTOM OOIMraluid co CTPYKTYPHBIM
JI0XO0JI0M CBOUX 00513aTENIbCTB, KOTOPBIA MOYKET pEaIn30BaThCs, B YaCTHOCTH, B BU/I€ HEBBIIJIATHI
WM 33JIeP’KKH BBIIIAThl KYTIOHOB U (MJIM) MOTAIIeHUs] HOMUHAJILHOM CTOMMOCTH OOJIHMTalliu co
CTPYKTYPHBIM JI0XOJIOM B MpPEIYCMOTPEHHOM pa3Mepe HE3aBHCHUMO OT HACTYIUIEHHs COOBITHIH,

OIMCAHHBIX B IMHUCCHOHHOMU AOKYMCHTAIIUH.

Puck npedoara. Curyauus, npu KOTOpPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIaAEIbLaM
o0nuranuii co CTPYKTYPHBIM JI0XO/I0M CyMMY IOTaIIeHUs1 OOIUrauii ¥ (M) KyOHOB MO HEH.
B 3TOM cityuae MHBECTOPBI PUCKYIOT MOTEPSITH BCE CBOU BJIOXKEHMS B JAHHYIO IIEHHYIO Oymary.
JedonTt MokeT MPOU30HUTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTrHra. KpenuTHeii
PEUTHHT OTpa)kaeT MHEHHE PEHTUHIOBOTO areHTCTBAa O BEPOSTHOCTH HACTYIUIEHHUS Hedosra:
HallMEHee BEpOSITHBIM YpOBEHb, KakK MpaBmiio, obo3HadaeTcst «AAA» (BbICIIMHA KpEIWTHBIN
YpOBEHB, 3aTeM clieayeT «AA», «A», «<BBBy», «BB», «B» 1o crenenun yBenmdeHusi BEpOITHOCTH
nedonra). YeM HUXKE KPEIUTHBIA PEUTUHT IMUTEHTA (KOHKPETHOTO BBIMMYCKa OOIMranui, Juia,
NPEOCTABHUBILETO oOecredyeHne Mo OOIMUranysM, MpH €ro HaJM4YuH), TeM BbIIIE, 10 MHEHUIO

KPEAUTHOTO PEUTUHTOBOTO areéHTCTBA, BEPOSITHOCTH AedoTa.




[lpu 3TOM, SMHTEHTaMH OOJHMTalMi CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMITAaHHH, HE
obnamaronuye KpeIuTHBIM peUTHHTOM. B 3TOM citydae ocobeHHO BaxkeH Bair caMocTosTeNbHBIN
aHaM3 (PUHAHCOBOW yCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHwsl Mo obmuranusM (mpu

HaJTUYHH ).

Puck O0ankporcTBa 3MHuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMYIIECTBA
HEJO0CTaTOYEH Ul PAaCUETOB €O BCeMHU Kpenuropamu. [loramenue 3a10/K€HHOCTH POUCXOAUT
COIVIACHO 3aKOHOJATEJIBHO YCTaHOBJIEHHOW odepenHocTd. HecMmoTps Ha TO, 4TO B Cilydae
0aHKPOTCTBA BBIIUIATBl OCTABIIETOCSI MMYLIECTBA 3MMTEHTA IPOU3BOIATCSA BIIAJAEIbLAM
oOnurauuii mepej BiAAENblIaMU NPUBWIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIMH, MMYIIECTBa
MOET OBITh HEZIOCTATOYHO JUISI BBIILIAT O OOJIUralisiM CO CTPYKTYPHBIM 10X0/10M. B pe3yibrare

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

B OonbmuHCTBE ciiy4aeB ASMHUTEHT Oeper Ha cebOs oOs3aTenbcTBa MO  obmuramusm  0Oe3
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO oOecriedeHns 1mo HUM. CIIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbEeMe BBITIOJHATH CBOU 0053aTENbCTBA IO OOIHUTAIMSIM [TOATBEPKAACTCS, HATPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €r0 YCTOMUUBBIM (DMHAHCOBBIM IOJIOKEHHEM U T.J1. Bmecte ¢
TEM MHCIIOJHEHHE 0053aTeNbCTB MO OOJMranusiM MOXKET TOJHOCTbIO MJIM  YaCTHYHO
o0ecrieunBaThbCsl 3aJ0TOM, MOPYYUTENLCTBOM, OAHKOBCKOW TapaHTHEW, roCyJapCTBEHHOW WU
MYHUIIUTIATBHON rapanTre. [Ipenmonaraercs, 4To B CIy4ae HEBBIIIOJHEHUS YIMUTEHTOM CBOMX
0053aTeNIbCTB MO TaKUM OOJHMranusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelbliaMu
oOnuranuii  ocymiecTBisieTcss (MOJHOCTBIO MIJIM YAaCTMYHO) 32 CUeT MPelyCMOTPEHHOIO
obecnieuenus. [Ipu nokynke obnuranuii Bam cienyer oOpaTuTh BHUMaHUE Kak Ha (PMHAHCOBYIO
YCTOMYUBOCT U JOOPOCOBECTHOCTh SMUTEHTA, TAK M HA KAYECTBO OOECTICUSHHS 110 OOJIUTAIHSIM

(pu HANIUYMH).
Komuccun

[Ipu caenkax ¢ oOMUranMsIMH CO CTPYKTYPHBIM JIOXOJOM B3MMaeTcs KOMHUCCHS Opokepa 3a
UCTIOJIHEHUE TMOPYYEHMH, a TaKKe MOXET B3MMAaThCsi KOMHUCCHM OHMpXM M KIMPHUHTOBOM
OpraHu3alliy 3a COBEPILIEHHE CAEIKH, KOMUCCHS JEMO3UTapHs 3a y4eT MpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJIMTallMIO0 CO CTPYKTYPHBIM A0X0J0M. PazMepsl Bcex Tapu(oB MOKHO HaWTH Ha

caiite Opokepa, 1eno3uTapusi, KIMPUHIOBON OPraHU3aluy U OUPKH.

[Tpu mokyrke oOpamarIeics: Ha pIHKE OOJUTalluK CO CTPYKTYPHBIM JI0XO0JIOM B CYMMY CIEIKH
MOJKET BKJIIOUATHCS YaCTh OCHOBHOTO M/WIHM (PMKCHPOBAHHOTO KYIOHHOT'O MPOLIEHTHOTO A0X0/a

1o 06eraum1 CO CTPYKTYPHBIM JOXOJOM, paCCUHUTBIBACMAas HNPONOPHHUOHAIILHO KOJIHNYCCTBY
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JHEW, MPOMIEAINX OT JaThl NPEABIAYIIEN BBIIUIATH KYIIOHHOTO JOXOAA 0 JaThbl UCIIOJTHEHUS
CHCNKH KYIUIU-TIPOJaKu oOnuranuu. JlaHHBIA HAKOIJICHHBIA KYMOHHBIA JOXOJ MEeperaeTcs
MPOJIaBIy OOJUTAIIMU CO CTPYKTYPHBIM JIOXOJIOM. Y TOYHHUTE MpaBHJIa pacueTa HaKOILICHHOTO

KYITOHHOTO JIOX0/1a IPH MOKYIKE OOJUTAIIUU CO CTPYKTYPHBIM JJOXOOM.
7Kano0Obl 1 npeasioKeHust

Kanobsl u nmpemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyJIHPYEMYIO OpraHu3aluio B cepe GUHAHCOBOTO PHIHKA, WJIEHOM KOTOPOH SIBISETCS

Takoi Opokep, uinu B bank Poccun.




