NudopManinoHHbIi TOKYMEHT

OﬁJ'[I/Il"aIIHH pOCCHﬁCKOFO IMHUTECHTA CO CTPYKTYPHBLIM 10X0A0M

IIpenocraBnseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  HMHBECTULIMOHHOM  pPEKOMEHJALMEH WIM  PEKIaMHBIM  MaTEpUAIOM.
WNudopmanus npuBeaeHa A1 MOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJUTaluu
POCCHICKOIO YMUTEHTA CO CTPYKTYPHBIM JOXOAOM.

ITO He BKJIAJX

Bb1 MokeTe MOTEPATH BCE, YTO BJIOKUIN

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM

B ciyuae norepb KoMINeHcauii He MPexyCMOTPEHO

HexoTopbie o0Mranum co CTPYKTYPHBIM [0X0J0M [OCTYNHBI K HNPUOOPETEHHIO
HEKBAJIM(PUUMPOBAHHBIMU HHBECTOPAMHM NPHU MOJIOKUTEIHHOM pe3yJibTaTe TeCTHPOBAHMS.
OcrajbHble 00JUrauMU €O CTPYKTYPHBIM [J0XOA0M MOIYT TMPHOOPETATHh TOJIbKO
KBAJIU(UIHPOBAHHbIE HHBECTOPHI.
OcCHOBHBIE XaPpAKTEPUCTHKH 00JIUTALUH €O CTPYKTYPHBIM 10X00M POCCHICKOr0 SMUTEHTA.

OOnuranust pocCUICKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHas Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHUS WJIM HE HACTYIUIEHUS OINpPEIeIEHHBIX
00CTOSITENBCTB. K Ttakum oOcTOsITENHCTBAM MOTYT OTHOCUTBLCS, HAIpUMEP, IOCTUIKEHHE
OIpeIeIEHHBIX 3HAaUeHUH 1IeH 0a3MCHBIX aKTUBOB B OINpE/IEIEHHbIE JaThl, B TOM YHUCIIE 1IEHbI HA
TOBAphbl, IEHHbIE OyMaru, Kypchl BaJItOT, IPOLIEHTHbIE CTaBKH, MOKa3aTeNn YpOBHS MHOIAIMH,
oduIManbHas cTaTuCTUYecKass HHPpopMaIus.

Pa3mep Bcex BBIIIAT MO OOJUTAllMM CO CTPYKTYPHBIM JTOXOJOM HE MOKET ObITh MEHBIIE €€
HOMMHAJIBHOM CTOMMOCTH, YTO MHOT/]a Ha3bIBAIOT «IIOJHOW 3aIUTON KaIlUTaIa».

Kaxnas obauramus co CTpyKTypHBIM JJOXOJIOM OJIHOTO BBIITyCKa UMEET OIMHAKOBBIN 00bEM IpaB.
[Toramenne HOMHHAIBHOM CTOMMOCTH OOJMIAallUM CO CTPYKTYPHBIM JIOXOJOM MOXET
OCYIIECTBIISATHCS YaCTSIMU B ITpoliecce oOpallieHus ooauranuu (aMmoptusanus oonuramnun). B atom
Clly4ae OCTaBIIMECS KYNOHHBIE IUIATEKU MOTYT PAacCUMTHIBATHCS HMCXOJ U3 HEMOTalleHHON
HOMUHAJIBHOM CTOMMOCTH OOJIUTALUHU CO CTPYKTYPHBIM J10XO0/I0M.

VYcnoBusiIMH BBIITyCKa OONUTaluid €O CTPYKTYPHBIM JOXOAOM MOTYT OBITH MpPEayCMOTpPEHBI
YCIIOBUSL JOCPOYHOrO TMOTalleHUs MO WHULMATHUBE SMHUTEHTAa U (WJIM) MO0 WHUIUATHBE HX
BJIQ/IeTIbIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSABISET O CBOEH
TOTOBHOCTH TPHOOpPECTH y JIOOOr0 3aWHTEPECOBAHHOIO JIMIA OOJIHMralMM CO CTPYKTYPHBIM
JIOXOJIOM B OIpeJiesIeHHY0 1aTy (odepTa no obmuranusam). O6paTuTe BHUMaHUE, YTO KOJTUYECTBO
o0sUTaIuit Co CTPYKTYPHBIM JTOXOJI0M, PHOOpETaeMbIX Mo 0epTe, MOKET OBITh OTPAaHUYCHO, U
Bbl He cMmokeTe MpH KeJlaHWW MpoAaTh Bce uMeromuecs y Bac obnuramuu co CTpyKTYpHBIM

J0XO0J0M.




Bce ycnoBus moramieHuss W BBIIIAT KYHMOHOB MO OOJHMralil cO CTPYKTYPHBIM JJOXOJOM
oIpeieNIeHbl B HSMUCCUOHHOM JJOKYMEHTAIMH.

OO6nurauu co CTPYKTYpHBIM JI0XO/0M, B OTJIMYME OT aKLUi, HE JAIOT IpPaBO HAa y4yacTue B
yIpaBJIeHUN KOMIaHUel (0OLIECTBOM) - SMUTEHTOM, a TaK)Ke MPaBO HA Y4acTHE B yIPaBICHUH
KoMInaHuel (0o011ecTBOM), UYbM IIEHHblE OyMaru yka3aHbl B SMHCCHOHHOM JOKYMEHTAllUM Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOpBIH 3aBUCHUT IOJY4YEHHE JOXOAO0B IO OOIMramusM co
CTPYKTYPHBIM JJOXOJIOM.

YuacTne B pacnpefeJeHMH HMYLIECTBA, OCTAIOLIErocsi NMPH JUKBHIAUMHU (0aHKPOTCTBE)
IMUTeHTA. [Ipy JMKBHIALMKM SMHUTEHT MPEKPALIaeT CBOKO JEATENBHOCTh, €r0 HMYIIECTBO
pacripenensercss Mexay KpeIuTopaMmu (Kak MpaBUiIO, IMyTEM MPOJaKu MMYIIECTBA U Ieperadyu
JEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHMCIE BIAJelbllaMyd OOJUrauuil cO CTPYKTYpPHBIM
noxonoM. Brnanensibsl oOaurauuii co CTPYKTYPHBIM JOXOJOM YYAacTBYIOT B pacHpeleseHUu
UMYIIECTBA MepeJl BiIaesIbLiaMi IPUBHIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Ui.

OcHOBHBIE PUCKH:

PbiHOYHBII pHcK (PUCK HEraTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTallii CO CTPYKTYPHBIM
poxoaom). CTonMocTh npuHajyIexkaileid Bam obnuranuu co CTpyKTYpHBIM T0X0/10M MOKET Kak
pactu, Tak W CHWXKaTbcad. PoCT CTOMMOCTM OOJMranmuu €O CTPYKTYPHBIM JIOXOJIOM W/WIIH
IOJIOKUTEbHASA JIMHAMMKA B INPOLUIOM HMHBIX IOKa3aTellel, OT KOTOPBIX 3aBUCUT J0XOJ IO
o0nuraMu co CTPYKTYpHBIM JOXOJOM, HE O3HadyaeT pocTa CTOMMOCTH OOJMramuu co
CTPYKTYpHBIM J10XoA0oM B Oynaymem. CroummocTs mnpuHa[uiexamed Bam obGnuranum co
CTPYKTYPHBIM JIOXOJIOM MOXKET MEHSTbCS IO/ BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBUCHUT
NOJy4eHHEe JTOXOJI0B (HarpuMep, U3MEHEHHUs 1IeH Ha TOBaphbl, LIEHHble Oymaru, Kypchl BaJlioOT,
JUHAMHUKU MPOLIEHTHBIX CTABOK U MHBIX 00CTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JOX0/1a O
CTPYKTYpHbIM obOnuranusiM). Takke HW3MEHEHHE pBIHOYHOM CTOMMOCTH oOOnMranuii co
CTPYKTYPHBIM JI0XOJ0M MOKET ObITh CBSA3aHO C U3MEHEHUEM BOCIPHUATHS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIaTEKEeCIOCOOHOCTH IMUTEHTA OOJIUTaIMii CO CTPYKTYPHBIM TOXOJIOM, B TOM YHUCIIe
C U3MEHEHMEM KpEAUTHOIO PEHTHHIa SMUTEHTa (KOHKPETHOrO BBINYCKa OOMUTranuil, nuia,
MPEIOCTaBUBIIEr0 oOOecledeHne Mo OOJuranusM, MpH €ro HaJIW4Yuu), KOPHOPaTHUBHBIMU
COOBITUSIMU U JPYTUMHU OOCTOSITETLCTBAMH.

Puck JMKBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOXKHOCTb IPOJATh OOJUTAIIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JIF000I1 MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O0 CHUXEHHS €€ CTOMMOCTH, 3aBUCHUT OT
crIpoca U MpeaiokeHus: Ha pbiHKe. OOIUranny co CTpyKTYPHBIM JI0XOJA0M YacTO UMEIOT HU3KYIO
JMKBUJIHOCTb, TO €CTh M3-3a HEOOJIBIIOTO 00beMa TOProB OBIBAET CIOKHO HANTH MOKYIATEJs.
OOnuraiu  co  CTPYKTYPHBIM  JIOXOJIOM MOTYT OOpamiatbCsi Ha OpPraHU30BaHHOM U

HCOPTaHU30BAHHOM pPBIHKEC. HawnbGonee JJUKBUJIHBIMHU SBJIAIOTCA 06JII/IF8.I_II/II/I CO CTPYKTYPHBIM




JI0X0/10M, oOpalnaronyecss Ha OpraHu30BaHHOM pbIHKe. OOIUTraluy COo CTPYKTYPHBIM 10XOJI0M,
He oOpalnaronmecss Ha OpraHM30BaHHOM PBIHKE, MeHee TUKBUAHBL. OJHAKO B JI0O0M citydae Bb
MOJKETE CTOJIKHYTBHCS B OIIPEIEICHHBI MOMEHT C HEBO3MOKHOCTBIO IPOJIaTh CBOU OOJIMIalluy CO
CTPYKTYPHBIM JOXOJIOM HJIU C TeM, uTo Bam npuzaercs npoaath UX C CyIIECTBEHHBIMU YOBITKAMU
U3-3a CHIDKEHHS CIpoca Ha HUX WIM Kakux-1u0o OrpaHMyYeHuil Ha ux oOpaleHue.
[IpeamoceuikamMu JUIsi CHUKCHUS JMKBUIAHOCTU OOJMTralMid CO CTPYKTYPHBIM JOXOIOM MOTYT
SBIATHCS: HMCKIIOYCHHE OONMTramuii cO CTPYKTYPHBIM JOXOJOM M3 KOTHPOBAIBHOTO CIIHCKA
OMpXKU, CHI)KEHHE pEHTHHIa OSMHUTEHTa (KOHKPETHOrO BBIIIyCKa OOJWranuii, Juua,
MPEOCTaBUBIIErO0 OOECHeYeHrne Mo OoOJuramusiM, IMpH €ro Halu4uM), HeraTUuBHbIC
KOPITIOpaTHBHBIE COOBITUS M IPYTUE 0O0CTOSTEIHCTBA.

Kpenutnbiii puck. CymniecTByeT puCK HEUCTIOIHEHUS YMUTEHTOM OOJIMTalllii CO CTPYKTYPHBIM
JIOXOJIOM CBOUX 00513aTENIbCTB, KOTOPBIA MOXKET PEan30BaThCs, B YaCTHOCTHU, B BUJI€ HEBBIILIATHI
WIM 33JIeP>KKH BBIIIATHI KYTIOHOB U (WJIM) MOTAlIeHUs] HOMUHATILHOW CTOMMOCTH OOJIMTaIluH CO
CTPYKTYPHBIM J0XOJIOM B NPEAYCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUIEHHS COOBITUH,
OINMCAHHBIX B SMUCCHOHHOMN JOKYMEHTAIIUH.

Puck pedoara. Cutyauus, npu KOTOPOH SMHUTEHT HE€ B COCTOSIHUM BBIILJIATUThH BIIAJIEIbLAM
o0nuranuii co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTaIlIeHUs] 00Muranuid u (Ujin) KyroHOB IO HEH.
B sTOM citydae MHBECTOPBI PUCKYIOT IOTEPSTh BCE CBOU BJIOYKEHUS B JAHHYIO LIEHHYIO Oymary.
JedonTt MoxeT MPOU30UTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peiiTuHra. KpenutHsiii
PEUTHHT OTpa)kaeT MHEHHME PEHTHHIOBOrO areHTCTBAa O BEPOSTHOCTH HACTYIUIEHUS Aedosra:
HauMeHee BEPOSTHBIM YpPOBEHb, KaK MpaBHIIO, 00O03HauaeTcss «AAA» (BBICHIMN KpEOUTHBIN
YPOBEHB, 3aTeM cliefyeT «AA», «A», «<BBBy», «BB», «B» no crenenu yBennueHusi BEpOSTHOCTH
nedonra). YeM HUXKE KPEIUTHBIA PEUTHUHT SIMUTEHTA (KOHKPETHOTO BBIITYCKa OONIMranui, jauia,
IPEeOCTaBUBILEro obecredyeHue Mmo oONMranysM, MpH €ro HaJUu4yuH), TeM BbIIIE, 10 MHEHUIO
KPEIMTHOT'O PEHTHUHIOBOTO areHTCTBA, BEPOSATHOCTH J1e(oTa.

[Ipu sTOM, SMUTEHTaMH OOJUTALUNA CO CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh KOMIIAHUM, HE
obJaarolye KpeauTHBIM peUTUHTOM. B 3TOM ciydae ocobeHHO BaxeH Bamn camocTosITeNnbHBIN
aHamu3 (UHAHCOBOM YCTOMYMBOCTH SMHTEHTa, KauecTBa oOecreueHHss Mo obsurauusMm (mpu
HaJIU4KH).

Puck O0ankporcTrBa 3MuTeHTa. B ciiydae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro HUMYIIECTBa
HEJOCTATOYEH ISl pacyeTOB CO BCEMH KpeauTopaMH. [loramenne 3a10KeHHOCTH MPOUCXOIUT
COIJIaCHO 3aKOHOJATEJIbHO YCTAaHOBJIICHHOW odepeaHoCTH. HecmoTps Ha TO, 4Tro B Ciy4ae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA OJMHUTEHTAa MPOU3BOAATCA BIAJENblaM

obyuranuii mepen BiajeNbllaMU TPUBUIICTUPOBAHHBIX W OOBIKHOBEHHBIX aKIMA, WMYIIECTBA




MOET OBITh HEIOCTATOYHO IS BBIILIAT O OOJIUTAIMSIM CO CTPYKTYPHBIM 1I0X0/10M. B pesynbrare
Bb1 MOXXeTe TOTepsATh BCe CBOU BIOXKEHHUS B OOJIUTALIMU CO CTPYKTYPHBIM JOXOIOM.

B OonpmmHCTBE ciydaeB SMUTEHT OepeT Ha celsi oOs3arenbecTBa 1O obnuramusM  0e3
JIONOJTHUTEILHOTO MMYIIECTBEHHOTO oOecrieueHus 1Mo HUM. CIIOCOOHOCTh SMUTEHTA B ITOJHOM
00beMe BBIITOJIHATH CBOM 0053aTEIbCTBA 110 OOJUTallUsIM HOATBEPKAACTCS, HAIPUMED, BHICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM MOJIOKEHHEM U T.1. BmecTte ¢
TEM HCIOJHEHHE O0053aTeNbCTB MO OOJMMramusiM MOXXET TOJHOCTHIO HJIM YaCTHYHO
o0ecrieunBaTbCsl 3aI0rOM, MOPYYUTEIHCTBOM, OAHKOBCKOH TapaHTHEH, rocyaapCTBEHHON HIIH
MyHHIMNATBHOH rapantueil. [Ipeamonaraercs, 94To B ciiydae HEBBIOJHEHUS SMUTEHTOM CBOUX
0053aTeNIbCTB MO0 TAaKUM OOJHralusM TIOTalleHue 3aJ0JDKEHHOCTH Tepel BiajeibliaMu
oOnurauuii  ocymecTBiasercss (IOJHOCTbIO WJIM YacTUYHO) 3a CUYeT NPEeIyCMOTPEHHOTO
obecrnieuenus. [Ipu nokynke obnauranuii Bam ciaenyer oOpaTuTs BHUMaHHE Kak Ha (DUHAHCOBYIO
YCTOWYMBOCTB M IOOPOCOBECTHOCTh SMHUTEHTA, TAK M HA KQUECTBO 00ECHEUCHHUS M0 OOIHUTralusIM
(pu HAJIMYKH).

Komuccun

[lpu cpenkax ¢ OOMMramMsMH CO CTPYKTYPHBIM JOXOJOM B3MMAeTcsi KOMHCCHs Opokepa 3a
UCIIOJTHEHUE MOPYYCHHH, a TaKkKe MOXET B3MMaTbCi KOMHUCCUM OHMPXKM W KIMPUHTOBOH
OpraHu3alliy 3a COBEPIIEHHE CHEIKH, KOMHUCCHS JCTO3UTAPHs 32 y4eT MpaBa COOCTBEHHOCTH
MHBECTOpA Ha OOJIMTAILIMIO CO CTPYKTYPHBIM JOX00M. PasMeps! Bcex TapudoB MOXKHO HAlTH Ha
caiite Opokepa, Jerno3uTapusi, KIMPUHIOBOM OpraHnu3alui U OUPIKH.

[Tpu nokymke oOpariaromeics Ha pIHKE OOJIUT Al CO CTPYKTYPHBIM I0X00M B CYMMY CAEIKU
MOYKET BKJIFOUATHCSI 9aCTh OCHOBHOTO W/MIIM (PUKCHPOBAHHOTO KYTIOHHOTO MPOIEHTHOTO J10X0/1a
1o OOJHTramMy CO CTPYKTYPHBIM JIOXO/IOM, PACCUMTHIBAEMasi MPOMOPIUOHAIBHO KOJIHYECTBY
JTHEH, MpOIIeqIMINX OT JaThl NPeAbIAYIIeH BHIIAThl KYNOHHOTO J10X0/a 0 JaThl HCHOJHEHHUS
CIENKU KYIUIU-TIPOJIaXXH oOyuraumu. JlaHHBIH HAKOIUIEHHBIH KYMOHHBIA JOXOJ Mepeaaercs
NPO/IaBIly OOJIMTAlMK CO CTPYKTYPHBIM JTOXOJOM. Y TOYHHUTE MpaBWJIa pacueTa HAKOIUICHHOTO
KYIIOHHOT'O JI0X0/1a TIPY TIOKYIIKE OOJUTAI[H CO CTPYKTYPHBIM JTOXOJIOM.

7Kano0b1 1 npen10:KeHus

XKanobsr u npemoxkenuss Bel MoxkeTe HampaBUTh Opokepy, ¢ KOTOpsIM BbI coTpyaHuvaere, B
CaMOpETYJIHPYEMYI0 OpraHHu3aluio B chepe (UHAHCOBOTO PHIHKA, YWICHOM KOTOPOH SBIISETCS

Takoi Oopoxep, wim B bank Poccun.




