NudopManiuoHHBI JOKYMEHT
Oo0uranms poccHiicKOro IMUTEHTA €O CTPYKTYPHBIM 10X010M

IIpenocTaBiisieTcss B COOTBETCTBMM C YCTAaHOBJIEHHBIMM TpeOoBaHusimMu. He saBigercd
WHJUBHUAYaJIbHOM  HMHBECTULMOHHOM  pPEKOMEHJALMEW MJIM  PEKIAMHBIM  MaTepUaJIOM.
Wndopmarnus npuBeaeHa g MOHUMaHUS CYHIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OOJIUT AU

POCCHICKOr O SMUTEHTA CO CTPYKTYPHBIM J10XOJIOM.

ITO0 He BKJIAJ

Bb1 Mo2keTe MOTEPATH BCE, YTO BJIOKUIU

Cpencrsa He 3aCTPaXoOBaHbI (He TAPAHTUPOBAHbI) ITOCYAaPCTBOM
B cayyae nmorepp KOMIEHCALMI He IPEYCMOTPEHO

HekoTtopble 00JMraguM co0 CTPYKTYPHBIM A0X0JOM [IOCTYNHBI K INpPHOOpeTEeHHI0
HeKBATH(HUIUPOBAHHBIMY HHBECTOPAMH NPH MOJI0KHUTEIbHOM pe3y/ibTaTe TeCTUPOBAHHUS.
OcranbHble 00JUralMu €O CTPYKTYPHBIM J0X0J0M MOIYT HpHOOpeTaTb TOJIbKO
KBaTU(UIMPOBaHHbIE HHBECTOPBI.

OcCHOBHBIE XaPAKTEPUCTHKH 00JIUTALMH CO CTPYKTYPHBIM 10X00M POCCHICKOI0 SMUTEHTA.

OOnuramnust pocCUHCKOr0 dMHUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHas Oymara, pasmep
BBIIJIAT 110 KOTOPOM 3aBUCAT OT HACTYIUIEHUS WM HE HACTYIUIEHHUS OIPEIEIEHHbBIX
obctoaTenbcTB. K TakumM 0OCTOATENBCTBAM MOT'YT OTHOCHUTHCS, HAIpUMeEp, OCTHXKEHUE
OIpENIEJICHHBIX 3HAUEHUH 11eH 0a3MCHBIX AKTUBOB B OIPE/IEICHHbIE AaThl, B TOM YUCIIE LIEHHI Ha
TOBAapbl, IIEHHbIE OyMaru, Kypchl BaJllOT, MPOLEHTHBIE CTABKH, MTOKA3aTeNH YPOBHS MHQIIALNY,

O(bI/IHI/IaJ'H)HaSI CTaTUCTHUYCCKAas I/IH(i)OpMaHI/ISI.

Pasmep Bcex BbIIIAT MO OOJMIallMK CO CTPYKTYPHBIM JOXOJOM HE MOXKET OBITh MEHBLIE €€

HOMMHAJbHOM CTOMMOCTH, UYTO MHOT 1A HAa3EIBAIOT «ITOJTHOM 3aIMTOM KaIuTaa.
Kaxknast o0nuranmsi co CTpyKTYPHBIM JJOXOA0M OJHOTO BBIIYCKa UMEET OJIMHAKOBBIA 00BEM ITPaB.

[Toramenre HOMHHAJIBHOW CTOMMOCTH OOJIMTAlUM CO CTPYKTYPHBIM JOXOJOM MOJXKET
OCYIIECTBIATHCS YaCTAMU B Ipoliecce o0 paleHus odauranuu (amopTusanus ooauranun). B atom
ClIyda€ OCTAaBHIMECSA KYIIOHHBLIC IIATCKH MOI'YT PACCUMTLIBATHCA HMCXOAA U3 HemnoramieHHOM

HOMMHAJIbHOM CTOMMOCTH 06JII/IFaL[I/II/I CO CTPYKTYPHBIM JOXOJO0M.

VYcnoBusMu BBITyCKa OOJIUTAllMi CO CTPYKTYPHBIM JOXOJOM MOTYT OBITh MPEIyCMOTpPEHBI
YCIOBHUSL JTOCPOYHOTO TMOTAIIeHHs [0 HMHUIMATUBE AMHUTEHTa W (MJIM) MO WHUIUATHBE HX

BJI1aACIIBICB. B HCKOTOPLIX CJHIydasiX SMUTCHT WM HWHOC JIMIO 3apaHCC 00BSBIACT O CBOCH




TOTOBHOCTH MPUOOpPECTH y JI0OOr0 3aMHTEPECOBAHHOIO JIMIA OOJUTallMH CO CTPYKTYpPHBIM
JI0XOJIOM B OMpeeIeHHYI0 naTy (odepra mo obnuramnusam). O0paTute BHUMaHUE, YTO KOIUYECTBO
O0JIMTanuii CO CTPYKTYPHBIM J0XO0JIOM, TPHOOPETaEMBIX 10 0epTe, MOKET OBITH OTPAHUYEHO, U
Brl HE cMoOXxeTe mpu KeTaHWM MpoAaTh BCe MMerlmecs y Bac obmuranum co CTpyKTypHBIM

J0XO0a0M.

Bcee yCJIOBUA TMOrami€Husdg W BBIIJIAT KYIOHOB I10 O6HI/IFaI_II/II/I CO CTPYKTYPHBIM J0O0XOOOM

OIIPC/ICIICHELI B SMHUCCHOHHOU JOKYMCHTAIlUU.

O6muranuu co CTPYKTYPHBIM JOXOJOM, B OTJIMYHE OT akKUWi, HE JAlOT IMpPaBO Ha y4yacTHE B
yIpaBJI€HUH KOMIaHueH (00LIECTBOM) - SMUTEHTOM, a TaKXe MPaBO HA y4yacTHE B yIIPaBJIECHUU
KoMIaHuel (00IecTBOM), YbM LIEHHBbIE OyMaru ykas3aHbl B SMHCCHOHHOW JOKYMEHTAllUU Kak
aKTHB, OT M3MEHEHHUs II€Hbl Ha KOTOPbIM 3aBHCUT IOJIy4€HHE JOXOAOB IO OOJIMUralHsM CO

CTPYKTYPHBIM JOXOJIOM.

Y4yacTue B pacnpeaeieHUM HUMYIIECTBA, OCTAIOMIEr0Cs NMPH JUKBHIAAUMU (0AHKPOTCTBE)
sMuTeHTa. [Ipy JUKBUAALIMM SMUTEHT MPEKPAIIAET CBOK JIEITEIbHOCTh, €ro HUMYIIECTBO
pacrnpenensercss MeXy KpeauTopaMmu (Kak MpaBHIIO, MMYTeM MPOJaKu UMYIIECTBA U Tepenayu
JICHEeXKHBIX CPEICTB KpPEAUTOpaM), B TOM 4MCIE BiaJeibllaMH OOJIMTrallil CO CTPYKTYPHBIM
noxozoM. Brageneiibl obnuranuii co CTPYKTYpHBIM J0XOJOM Y4YacTBYIOT B paclpeaesieHuu

UMYIIIECTBA Mepe]] BiajebllaMy TPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIIHH.
OcCHOBHBIE PUCKH:

PpiHOYHBIN pHCK (PUCK HETaTHBHOIO H3MEHEHHsI CTOMMOCTH 00JIMTalliH CO CTPYKTYPHBIM
aoxonom). CtouMocTs npuHamiexaeil Bam o6auranuu co CTpyKTypHBIM 10X010M MOXKET Kak
pacTd, Tak M CHWXaTbcad. PocT crommocTH oOiMranuu co CTPYKTYPHBIM JIOXOAOM H/WIH
IIOJIOKUTENIbHAS TMHAMUKA B IIPOLIIOM HHBIX IIOKA3aTeJIed, OT KOTOPBIX 3aBUCUT AOXO[ IO
o0Mrauu co CTPYKTYPHBIM JOXOAOM, HE O03HadyaeT poOCTa CTOMMOCTH OOJMIralHuMu Cco
CTPYKTYpHBIM J0X010oM B OyaymeMm. CroumocTs mnpuHamiexamed Bam obmuranum co
CTPYKTYPHBIM JIOXO/I0M MOKET MEHSAThCS MO BIMSHHEM OOCTOATEIbCTB, OT KOTOPBIX 3aBUCHUT
MOJy4YeHUEe J0XOA0B (HalpUMep, U3MEHEHHUS IIeH Ha TOBaphl, LIeHHbIe OyMaru, Kypchl BajoT,
JUHAMHKU IIPOLEHTHBIX CTABOK U UHBIX OOCTOATEIBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB J10X0/a 110
CTPYKTYpHBIM obOnurauusMm). Takxke H3MEHEHHE PHIHOYHOW CTOMMOCTH OOJMramuii co
CTPYKTYPHBIM JIOXOJIOM MOXET OBITh CBSI3aHO C U3MEHEHHUEM BOCIIPUATHS PHIHKOM (PMHAHCOBOIO
COCTOSIHUS M TIJIATEKECIIOCOOHOCTH 3MUTEHTA O0JIUTaIMi CO CTPYKTYPHBIM J0X0/10M, B TOM YHCJIE

C U3MEHEHHEM KpPEIUTHOIO PEeHTHHIa 3MUTEHTa (KOHKPETHOIO BbIycKa OOJMrauui, JiMua,




MpeaoCTaBUBIICTO obOecrieueHne 10 O6J'II/IFaI_II/I$IM, npu €ro HaJ'II/I‘lI/II/I), KOPIIOpaTHUBHBIMU

COOBITHSIMU U IPYTHMH OOCTOSTEIbCTBAMH.

Puck IMKkBUIHOCTH. JINKBUTHOCTD, TO €CTh BO3MOKHOCTb IIPO/ATh OOJIUTAILIUIO CO CTPYKTYPHBIM
JI0XOZI0OM B J1I000I1 MOMEHT BpeMeHU 0e3 CyIIeCTBEHHOI'0 CHI)KEHUSI €€ CTOMMOCTH, 3aBUCHUT OT
CIpoca U NpeJIokKeHUs Ha pplHKe. OOMUranuu co CTpyKTypHBIM JJOXOIOM YacTO UMEIOT HU3KYIO
JMKBUIHOCTB, TO €CTh M3-3a HEOOJIBIIOr0 00beMa TOProB OBIBAET CIOXKHO HANTH MOKyHaTess.
O6muranuu co CTPYKTYpHBIM JOXOAOM MOTYT OOpamaTbCsi Ha OpPraHU30BAaHHOM U
HEOpPraHU30BaHHOM pbIHKe. Hambosee TUKBUIHBIMU SBISIOTCA OOJMTAllUU CO CTPYKTYPHBIM
JI0XO0ZI0M, O0pallaroecs Ha OpraHu30BaHHOM pbIHKE. OOIUranuy co CTpYKTYPHBIM JJOXOJI0M,
He o0palarolyecs Ha OpraHu30BaHHOM PBIHKE, MeHee JIMKBUAHBL. OJIHAaKO B JH0O0OM ciryuae Brl
MOXKET€ CTOJIKHYTHCS B ONPE/IEICHHBI MOMEHT C HEBO3MOXKHOCTBIO ITPOAATH CBOM OOJIMTaIliH CO
CTPYKTYPHBIM JI0XOJIOM WJIU C T€M, 4TO BaM mpuaercs npoaats UX ¢ CyIleCTBEHHbIMU YOBITKAMU
U3-3a CHIJKEHHUS CIpoca Ha HUX WM Kakux-1ubo orpaHnyeHuil Ha uX oOpalleHue.
[IpennocbuikamMu JIi CHUOKEHMS JIMKBUAHOCTH OOJIMraluil CO CTPYKTYPHBIM J0XOJOM MOTYT
ABJISITHCSA: WCKIIOUYEHUE OONMIaluid co CTPYKTYpHBIM JOXOAOM M3 KOTHPOBAJIBHOTO CIIMCKA
OUp)KH, CHIDKEHHE pEeWTHHIa OSMHUTEHTa (KOHKPETHOrO BBIIYCKa OOJMrauui, Juia,
[IPEOCTaBUBILErO oOOecreyeHue 1o OoOJurauusM, TIpud €ro HaJIU4uM), HEraTUBHBIC

KOPIIOpPAaTUBHBIE COOBITHS U IPYrHe 00CTOSTENbCTBA.

KpenutHnblii puck. CymiecTByeT puCK HEUCIOIHEHUS SMUTEHTOM OOJMIallfii CO CTPYKTYpPHBIM
JI0XOJIOM CBOMX 0053aTeNIbCTB, KOTOPBII MOXKET peaJn30BaThCsl, B YAaCTHOCTH, B BUJIE€ HEBHITIIATHI
WM 3aJIePKKU BBIMJIATHI KyTIOHOB U (WJIM) MOTAIIeHNs HOMUHAJIbHOW CTOMMOCTH OOJIMTaIluU CO
CTPYKTYPHBIM JI0XOZI0OM B IIPEIYCMOTPEHHOM pa3Mepe HE3aBUCUMO OT HACTYIUIEHHS COOBITHH,

OIMCAHHBIX B AMUCCHOHHOM AOKYMCHTAllUU.

Puck pedouara. Cutyanus, npu KOTOPOH SMUTEHT HE B COCTOSHHMH BBIIIJIATUTH BJIAJENIbLAM
o0sranuii co CTPYKTYpHBIM JJOXOJOM CyMMY IOTamieHus oOiurauuii u (Win) KyloHOB 10 HEW.
B 3TOM ciyyae MHBECTOPBI PUCKYIOT IOTEPATh BCE CBOM BJIOKEHUS B JJAHHYIO LIEHHYIO OyMmary.
JledoaT MoxeT NpOU30MTH Y SMUTEHTOB C JIIOOBIM YPOBHEM KpEAUTHOrO peiitunra. KpenutHsiit
PEHTHUHI OTpa)kaeT MHEHHME PEUTHHIOBOI'O areHTCTBA O BEPOSITHOCTH HACTYIUIEHHs aedoira:
HaMMEHEE BEPOSATHBI YpOBEHb, KaK MMpaBHJIo, o0o3HayaeTcs «AAA» (BBICHIMH KpEIUTHBIM
YPOBEHbB, 3aTeM ciiennyer «AA», «A», «BBB», «BB», «B» 1o crenenu yBeanyeHusi BEpOSITHOCTH
nedonta). UeM HUXKE KPEIUTHBIM PEUTUHT SMUTEHTA (KOHKPETHOTO BBIMYCKa OOJIMTaluii, Tuna,
MIPEOCTaBUBIIErO oOecreyeHne Mo OOJIUralysM, MPH €ro HaJU4YhH), TEM BBIIIE, 10 MHEHHIO

KpEaAUTHOT O peﬁTI/IHFOBOFO AréHTCTBa, BEPOATHOCTD )Ie(l)OJ'ITa.




[Ipu >TOM, MHUTEHTaMU OOJUTAIUi CO CTPYKTYPHBIM JOXOJOM MOTYT OBITH KOMIIAHUU, HE
o0Jamarone KpeauTHBIM peUTHHTOM. B 3TOM ciydae ocobeHHO BaskeH Bamr caMocTos TenbHBIN
aHanu3 (UHAHCOBOH YCTOMYMBOCTH 3MHUTEHTAa, KauecTBa obOecredeHus mo obiaurauusMm (mpu

HAJIMYUH).

Puck OanmkporcTBa >MHMTeHTa. B ciiydae OaHKpOTCTBA SMUTEHTa pa3Mep €ro HWMYIIECTBa
HEJ0CTATOYEH ISl pacueTOB CO BceMU Kpeautopamu. [loramenue 3a10K€HHOCTH TPOUCXO IAT
COIJIACHO 3aKOHOAATENIbHO YCTAHOBJIEHHOW ouepenHocTd. Hecmorps Ha TO, 4TO B ciyyae
GaHKpOTCTBa BBIIUIATBI OCTABUICTOCA HMYHICCTBA OMHUTCHTA MPOU3ZBOAATCA BJlaACIblaM
obnuranuii mepen BiaAeNbllaMH MPUBUIETUPOBAHHBIX U OOBIKHOBEHHBIX AaKIUi, WMYIIECTBa
MO eT OBITh HEIOCTATOYHO JJIsI BBITLJIAT IO OOJIMTAIMSAM CO CTPYKTYPHBIM 10X0A0M. B pe3ymnbTare

Br1 moxere IMOTCPATH BCC CBOU BJIOXKCHUS B 06J'II/IFaI_[I/II/I CO CTPYKTYPHBIM JOXOAOM.

B OonpummmHCTBE CilydaeB 3MUTEHT Oeper Ha cebs oOs3aTesnbcTBa IO oOiguranusMm 0es3
JOIOJHUTEIBHOIO0 UMYIECTBEHHOro obecreyeHuss 1o HuM. CrocoOHOCTh SMUTEHTAa B MOJHOM
o0beMe BBINOJIHATH CBOM 00513aTENILCTBA 110 OOJIMTallUAM HOATBEP)KIACTCs, HAlPUMeEp, BBICOKUM
KPEAUTHBIM PEHTHHIOM AMHUTEHTA, €r0 YCTONYMBBIM (DUHAHCOBBIM MOJIOXKEHHEM U T.A. Bmecre ¢
TEM MCIOJHEHHE O00s3aTeNbCTB IO OOJUralusM MOXET IOJHOCTbIO WJIM YacCTUYHO
o0ecreunBaThcs 3aJI0rOM, MOPYYUTEIHCTBOM, OAHKOBCKOH TapaHTHEH, TOCYIapCTBEHHOW WIH
MYHULIMNIAJIBbHOM TrapaHTuel. [Ipennonaraercs, 4To B cilydae HEBBIIOJHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO TAaKUM OOJMUranusM TOraiieHue 3a70/DKEHHOCTH Tieped  BiajesblaMu
obnuranuii  ocymiecTBisieTcs (MOJMHOCTHIO WM YacTMYHO) 3a CYeT MPeayCMOTPEHHOIO
obecrieuenus. [Ipu nmokynke obnuranuii Bam cnenyer oopaTtuTe BHUMaHHE Kak Ha (PMHAHCOBYIO
YCTOMYMBOCTbH U JOOPOCOBECTHOCTh IMUTEHTA, TaK U HAa KAU€CTBO 00€CHEYEHUs 110 00IMralusim

(IpY HAJTYHH ).
Komuccun

[Ipu cpenkax ¢ oOAUrauMsIMHU CO CTPYKTYPHBIM JOXOJIOM B3MMAaeTcs KOMHUCCHS Opokepa 3a
UCIIOJIHEHUE TOPYYEHUH, a TaKKe MOXKET B3UMAaTbCsi KOMHUCCHUM OMpXHM U KIMPUHTOBOH
OpraHu3allM 3a COBEpPILICHUE CIENKH, KOMUCCHs IEMO3UTapus 3a ydeT MpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJIUTalUIo CO CTPYKTYpPHBIM J10X010M. Pazmepsl Bcex Tapu(poB MOXKHO HAUTH Ha

caiite 6pokepa, Jerno3uTapus, KIMPUHTOBOW OpraHU3aluy U OUpXKU.

[Tpu mokymke oOpararIeics Ha PpIHKE 00JIUTAIlIH CO CTPYKTYPHBIM JJOXO/I0OM B CYMMY CHEIKU
MOXKET BKJIFOUATHCS YaCTh OCHOBHOT'O U/HJIM (PMKCUPOBAHHOTO KYIIOHHOT'O MPOI[EHTHOTO JT0X0/a

110 o6nnram/m CO CTPYKTYPHBIM IO0XOOOM, paCCUUTbIBACMas MIPOIOPHUOHAJIBHO KOJUYCCTBY




JHEW, MpOIUIeNIUX OT AAaThl MPEAbIAYIIEeH BBIIIATHl KYIIOHHOI'O J0XOJa 10 AaThl UCIIOJIHEHUS
CICIKH KYIUIM-TIpOJaXKu oOsuranuu. J|aHHBIH HAKOIUICHHBIH KYIOHHBIA JOXOJ IepenacTcs
MPOJaBIy OOJHUTAIMK CO CTPYKTYPHBIM JOXOJAOM. YTOUHHTE IpaBWja pacdeTa HAKOMJICHHOTO

KYIOHHOTO J10X0/1a IPH MOKYNKE 00JIMrallii CO CTPYKTYPHBIM JOXOIOM.
7Kano0bl 1 npeasoKeHust

XKanobsr u npemioxxenuss Bel MoXkeTe HanpaBUTh OPOKEPY, ¢ KOTOPBIM BBl coTpyaHuuaere, B
CaMOpETyJIMpYEMyI0 OpraHu3anuio B chepe (pUHAHCOBOTO pPBhIHKA, YICHOM KOTOpPOW SIBISETCS

Tako Opokep, uinu B bank Poccun.




