NudopManinoHHbIi TOKYMEHT

OﬁJ'[I/Il"aIIHH pOCCHﬁCKOFO IMHUTEHTA CO CTPYKTYPHBIM 10X0A0M

HpeI[OCTaBJIHGTCH B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMHU Tpe6OBaHI/I}IMI/I. He saBusercs
HH,I[I/IBI/I,Z[yaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCH,HaLII/Ieﬁ I PEKIIaMHBIM MaT€puraioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs ITIOHUMaHHA CYIICCTBCHHBIX XapaKTCPUCTUK U PUCKOB O6J'II/IFaI_II/II/I

POCCHICKOIO YMUTEHTA CO CTPYKTYPHBIM TOXOJOM.

IT0 He BKJIAJX

Bb1 Mo2keTe MOTEPATH BCE, YTO BJIOKHUIH

CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAaPCTBOM
B ciiyyae motepb KoMIeHcauii He MPeIyCMOTPEHO

HekoTopbie 00Juranum co CTPYKTYPHBIM [10XOAOM [OCTYNHBI K HNPHOOPETEHUIO
HEKBAJIM(PUIMPOBAHHBIMM HHBECTOPAMHU NMPH MOJ0KUTEIHLHOM pe3yabTaTe TeCTUPOBAHMS.
OcranbHble 00IMraluM €0 CTPYKTYPHBIM JO0XOJAOM MOIYT NpHoOpeTaTrh TOJIbKO
KBAJIN(PUIHPOBAHHbIE HHBECTOPBI.

OcHoBHbBIE XaApPaKTEePUCTUKH oﬁnnramm CO CTPYKTYPHBIM J0X0A0M pOCCI/IﬁCKOFO IMUTECHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pamep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WJIM HE HACTYIUIGHHUS ONPEesIEHHbIX
0OCTOSITENBCTB. K Takum oOcTOsATENbCTBAM MOTYT OTHOCHUTBCS, HANpUMeEp, JOCTHKEHHE
OTIpeIeIeHHBIX 3HAUeHUH 11eH 0a3MCHBIX aKTUBOB B OIpEIeIeHHbIE JaThl, B TOM YHCIIE 1IEHbI HA
TOBApbl, IIEHHbIE OyMaru, Kypchl BalIOT, MPOIIEHTHbIE CTaBKU, TOKA3aTENU YPOBHS MHQIISALINH,

oduIManbHas cTaTuCTUYecKass HHPpopMaIus.

Pa3mep Bcex BBIIAT MO OOJUTallMU CO CTPYKTYPHBIM JIOXOJOM HE MOKET ObITh MEHBIIE €€

HOMMHAaJIbHOW CTOMMOCTH, YTO HHOT/IA HA3bIBAIOT «IIOJHOM 3aIlIIMTON KalnuTasa.
Kaxxnas oGmuramus co CTpyKTYpHBIM JIOX0JIOM OJHOTO BBITTYCKa MMEET OJMHAKOBBIN 00HEM IPaB.

[loramenne HOMUHAIBHOW CTOMMOCTH OOJHMTallid CO CTPYKTYPHBIM JOXOJOM MOXKET
OCYIIECTBIISATHCS YACTSIMU B IIpoliecce oOpalieHus o0Iuramnuy (aMopTu3amus oonuraium). B atom
Cllydyae OCTaBLIMECS KYIOHHBIE IUIATEKUM MOTYT PAaCCUMTHIBATHCA HMCXOJS W3 HENOTallleHHOU

HOMHUHAJIBLHOW CTOMMOCTH OOJUTAIIH CO CTPYKTYPHBIM JOXOJIOM.




VYCIIOBUSIMH BBIITyCKa OOJIMTAMA CO CTPYKTYPHBIM JOXOAOM MOTYT OBITh MPEAyCMOTPEHBI
YCIIOBUSL JOCPOYHOTO IMOTAIICHUS 10 WHUIMATHBE SMHUTCHTA W (MJIU) [0 WHUIMATHBE WX
BJAJICNIbLIEB. B HEKOTOPBIX CiIy4asx SMUTEHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH TPHOOPECTH Yy JIOOOT0 3aMHTEPECOBAHHOTO JIMIA OOJHUTallii CO CTPYKTYPHBIM
JIOXOJIOM B OTIPEICIICHHYIO aTy (odeprta no obauramusam). O6paTuTe BHUIMaHUE, YTO KOJTMYECTBO
o0nuranuii Co CTPYKTYPHBIM JOX0JI0M, TPHOOPETAEMBIX IO OdepTe, MOKET OBITH OTPAHUUYEHO, U
Bl HE cMoOkeTe MpU KeTaHWHM TPOJaTh BCE MMEKOIIUEcs y Bac oOnuranuu co CTpYKTYPHBIM

JIOXOJIOM.

Bce YCJIOBHUA IIOrali€HHs MW BbIIIJIAT KYIIOHOB II0 O6J'II/IFaI_[I/II/I CO CTPYKTYPHBIM J0XOJ0M

OIIpCACIICHBI B 9MHUCCHOHHOM AOKYMCHTAaIUH.

OOnurauu co CTPYKTYpHBIM J0XOJA0M, B OTJIMYME OT aKlUil, He Jal0T IpPaBO HA ydyacTHE B
yIpaBJIE€HUU KOMITaHHEeN (0OIECTBOM) - SMUTEHTOM, a TAaK)K€ IPaBO Ha y4yacTUE B YIPABJICHUU
KoMIaHuel (00ILIeCTBOM), YbM LIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHOH JIOKyMEHTAallUM Kak
aKTUB, OT W3MEHEHHS I[IEHbl Ha KOTOPBIA 3aBUCHUT IOJYyYEHHE JOXOAOB IO OOJHTalysiM CO

CTPYKTYPHBIM JOXOAOM.

Yuyacrue B pacnpeneleHMH UMYILIECTBA, OCTAIOLIErOCs NPH JUKBUAALUN (0aHKPOTCTBE)
sMuTeHTa. [Ipy JMKBUIAIIMM SMHUTEHT MPEKPAIAaeT CBOK JAESITEIbHOCTb, €r0 HMYIIECTBO
pacripeieniieTcst MeXIy Kpeautopamu (Kak ImpaBuiio, IMyTEM IMPOJIaKH UMYIIECTBA U Tepeaadn
JEHEeXKHBIX CPEJICTB KpeauTopaMm), B TOM YHMCIE BIaJeNbllaMd OOJUTaluid cO CTPYKTYpPHBIM
I0x0/10M. Brmanmenbipl oOiHMranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeesieHuu

UMYIIECTBA Mepe]l BiIaiesIbliaMi IPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Ui.
OcHOBHBIC PHCKH:

PpIHOYHBIN pHCK (PHCK HETaTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMralii CO CTPYKTYPHBIM
noxoaom). CroumocTs npuHaaiexameil Bam odnuraum co CTpyKTypHBIM TOXOJJOM MOKET Kak
pacTH, Tak M CHUXaTbcs. PocT cromMocTH oOauranmMu co CTPYKTYPHBIM JOXOJIOM W/WIH
MOJIOKUTENIbHAST JUHAMHMKA B IPOIUIOM HHBIX IMOKa3aTeseidl, OT KOTOPBIX 3aBUCHT JOXO[ IO
o0nuranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAuaeT pOCTa CTOMMOCTH OOJHMTraluu Cco
CTPYKTYpPHBIM J0X0J0M B Oynaymem. CTOMMOCTh MNpHHauIexamed Bam obmuranumm co
CTPYKTYPHBIM J0XOJIOM MOXET MEHSTHCS O]l BIUSHUEM OOCTOSITENLCTB, OT KOTOPHIX 3aBUCUT
MOJTy4YeHHUe JI0XO/0B (HampuMep, U3MEHEHHs 1IeH Ha TOBaphl, IEHHble OyMaru, Kypchl BajioT,
JUHAMUKHU MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JJOXO/a MO
CTPYKTYpHbIM oOnuramusM). Takke H3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJMramui co

CTPYKTYPHBIM JOXOA0OM MOXKCT OBITH CBA3AaHO C U3MEHEHUEM BOCIIPpUATHUSA PBIHKOM (bPIHaHCOBOFO




COCTOSIHUS U IIaTEKEeCIOCOOHOCTH IMUTEHTA OOJIUTalfii CO CTPYKTYPHBIM I0XOJIOM, B TOM YHUCIIE
C U3MEHEHHMEM KpEAUTHOTO PEHTHHIra SMUTEHTa (KOHKPETHOTO BBINYCKa OOJUranuii, uia,
NPEJOCTaBUBILErO obOecrieueHue Mo OOJHWranusM, NP €ro HaJUYWH), KOPHOPATUBHBIMU

COOBITHSIMH U APyTruMu 00CTOATENLCTBAMU.

Puck IMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IIPOJATh OOJIUTAIUIO CO CTPYKTYPHBIM
JI0XOJIOM B J1H0001 MOMEHT BpeMeHHU 0€3 CYLIECTBEHHOI'O CHUKEHHS €€ CTOUMOCTH, 3aBUCUT OT
Crpoca U MpeayokKeHus Ha peiHke. OOIHUrauu co CTPYKTYPHBIM JOXOJOM 4aCTO UMEIOT HU3KYIO
JMKBUIAHOCTb, TO €CTh M3-32 HEOOJIBIIOr0 00BbeMa TOProB OBIBACT CIIOKHO HAWTH MOKyHATeJIs.
OOnurauu  co  CTPYKTYPHBIM JIOXOJOM MOIYT OOpamiatbCsi Ha OpraHM30BaHHOM U
HEOpPraHM30BaHHOM pbIHKe. Haunbosnee JIMKBUAHBIMU SBISIOTCA OOJIMTAllMUd CO CTPYKTYpPHBIM
JI0X0JI0M, 0OpamaroImurecs: Ha OPraHu30BaHHOM phIHKE. OOIUTAUN CO CTPYKTYPHBIM JI0XOJIOM,
He o0pallarouIiecst Ha OPraHu30BaHHOM phIHKE, MEHee JIUKBUIHBL. OqHaKo B J1I000M ciryuae Bbl
MOYKETE CTOJIKHYThCSI B OIIPEICIEHHBII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPO/IaTh CBOM OOJIMralluu CO
CTPYKTYPHBIM JJOXOJIOM HJIU € TeM, 4To BaMm npuzaercs npojats ux ¢ CyleCTBEHHbBIMU yOBITKaMU
U3-3a CHIDKEHHUS CIpoca Ha HUX WIM KakuX-IMOO OrpaHMyYeHUil Ha uX oOpalleHue.
[IpennocbuikaMu JJii CHUYKEHUS JTMKBUIHOCTU OOJUTallUi CO CTPYKTYPHBIM J0XOJOM MOTYT
SBJIATBHCS: HMCKIIOYEHHE OONMralMii co CTPYKTYPHBIM JOXOJOM H3 KOTHPOBAJIBHOIO CIIHCKA
OMpKM, CHIDKEHHE peHTMHra 5SMHUTEHTa (KOHKPETHOI'O BbINyCKa oOOJuranuii, Juuna,
IPEOCTaBUBIIErO0 OOECHedYeHue Mo OoOJuramusM, 0pU €ro HajJu4duu), HEeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPyTUe OOCTOATENbCTBA.

Kpenutnbliii puck. CyniecTByeT pucK HEMCIIOIHEHHS] SMUTEHTOM OOJIMTanuii co CTPYKTYPHBIM
JI0OXO0JIOM CBOUX 00513aTEJIbCTB, KOTOPBIA MOYKET pealn30BaThCs, B YaCTHOCTHU, B BU/I€ HEBBIIJIATHI
WIN 33/IEP’KKU BBITUIATHI KYTIOHOB M (MJIM) MOTAIEHNs] HOMUHAJIBHON CTOMMOCTH OOJIMTraliu co
CTPYKTYPHBIM JI0XO/IOM B MPEIYCMOTPEHHOM pa3Mepe HE3aBHCHUMO OT HACTYIUICHHs COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHON JAOKYMCHTAIUH.

Puck nedoara. Cutyarus, npu KOTOPOW IMHUTEHT HE B COCTOSIHUM BBIILJIATUTH BJIAJIEIbIIAM
o0nurauuit co CTPYKTYPHBIM JJOXOJIOM CyMMY IOTaleHus: ooauranuii ¥ (Ujin) KylmoHOB 1O HEH.
B sToM cityyae MHBECTOPBI PUCKYIOT TIOTEPATh BCE CBOU BJIOXKEHHS B JaHHYIO IIEHHYIO OyMary.
JledonTt MOKET MPOU30UTH Y IMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peiTuHra. KpenuTHbii
PEUTHHT OTpa’kaeT MHEHWE PEHTHHTOBOTO areHTCTBA O BEPOATHOCTH HACTYIUIEHUS AedoiiTa:
HaMMEHEE BEPOATHBI YPOBEHBb, KaK MpaBmiio, oO03HauaeTcs «AAA» (BBICIIUNA KPEAUTHBINA
YPOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» 110 cTenenu yBeiandeHus: BEpOSITHOCTU

nedonra). Yem HUKE KPEIUTHBIM peHTHHT SMUTEHTa (KOHKPETHOTO BBIITyCKa OOJIHMTraIyii, Tuia,




npeaoCTaBUBUICTO obOecIeyeHue 1o O6JII/IFaHI/I5[M, Ipu €ro HaJ'II/I‘II/II/I), TEM BbIIIC, ITO MHCHHIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e(onTa.

[Ipu 3TOM, SMHTEHTaMH OONUTAlMK CO CTPYKTYPHBIM J0OXOJOM MOTYT OBITh KOMIIAHWHU, HE
o0agaromuye KpeAuTHBIM peUTHHTOM. B 3TOM citydae ocobenHo BaskeH Barr camocTosTenbHbIi
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusl Mo obmaurauusaM (mpu

HaJTUYHH ).

Puck GankporcTBa ’MuTeHTa. B ciydyae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro UMYyIIecTBa
HEJI0CTATOYEH IS pacyeToOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5KeHHOCTH IPOUCXOIUT
COIJIaCHO 3aKOHOJATEJIBHO YCTaHOBJIICHHOW odepenHocTd. Hecmorps Ha TO, 4ro B Ciydae
OaHKPOTCTBA BBIMJIATHI OCTABIIETOCS HMMYIIECTBA JMHUTEHTA MPOU3BOMATCSA BIaAeNbliaM
oOnurauuii mepej; BIajelbllaMd NPUBHICTHPOBAHHBIX U OOBIKHOBEHHBIX aKIIMi, UMYIIECTBA
MOJKET OBITh HEJJOCTATOYHO JIJISl BBITUIAT 1O OOJIMTAIUsIM CO CTPYKTYPHBIM JTI0OX0/I0M. B pesynbrare

Br1 moxxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06erau1/m CO CTPYKTYPHBIM OJOXOO0M.

B OompmmHCcTBE cimyyaeB SMHUTEHT Oeper Ha ceOsi oOs3arenbcTBa 1O obnuramusiM  0es3
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO o0ecrieyeHns 1nmo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMralusIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 yCTOMYMBBIM (DMHAHCOBBIM MOJIOXKEHUEM U T.1. BmecTe ¢
TEM HUCIHOJIHEHUE 00sA3aTeNbCTB IO OONMranusM MOXKET IOJHOCTBIO WM YaCTUYHO
o0ecrieunBaThbCsl 3aJI0TOM, MOPYUYUTENILCTBOM, OAHKOBCKOW TapaHTHEW, rOCyAapCTBEHHOW WU
MYHUIUNATbHON rapantuel. [Ipennonaraercs, 4To B Cilydyae HEBBIIOJIHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO TaKUM OOJMrainusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelibliaMu
oOnmurauuit  ocyuiecTBisercs (IMOJHOCTbIO MJIM YacTHUYHO) 3@ CYET MPeayCMOTPEHHOIO
obecnieuenus. [Ipu nokynke obnuranuii Bam cnenyer o6paTuTh BHUMaHuE Kak Ha (PUHAHCOBYIO
YCTOMUMBOCTB U JJOOPOCOBECTHOCTh SMUTEHTA, TAK M HAa KaueCTBO 0OecreueH st Mo o0Iurausm

(Ipu HATTUYHH).
Komuccun

[Ipu caenkax ¢ OOMUTANMSIME CO CTPYKTYPHBIM JIOXOAOM B3MMaeTcs KOMHUCCHS Opokepa 3a
WCTIOJTHEHUE TMOPYYCHMIA, a TaKKe MOXKET B3UMATbCd KOMHUCCUU OWUPXKH W KIMPUHTOBOMN
OpraHM3aly 32 COBEPILEHUE CIIEIKU, KOMHCCUS JETO3UTapHs 3a Y4eT IpaBa COOCTBEHHOCTH
WHBECTOpa Ha OOJIUTAIIUIO CO CTPYKTYPHBIM JA0X0J0M. Pazmepsl Bcex TapuoB MOKHO HAWTH HA

caifre Opokepa, Jerno3uTapusi, KIMPUHIOBOM OpraHu3aluu U OUPKH.




[Tpu mokymnke oOpalarmeics Ha prIHKE OOJMTalluK CO CTPYKTYPHBIM IOXOJIOM B CYMMY CICIKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCHPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO A0X0/a
Mo OOJUTAlMA CO CTPYKTYPHBIM JOXOJOM, PAcCUUTBhIBAEMas MPOMOPIUOHAIBLHO KOJIUYECTBY
JHEH, MPOIISAIINX OT JAThl MPEAbIAYIIeH BHIIUIATHI KYMOHHOTO J0XO0Ja J0 JaThl MCIIOJHEHUS
CHCNIKH KYIUTH-TIpOAaXKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIM JIOXOJ TepeaaeTcs
MPOJABIYy OOJMUTAllMK CO CTPYKTYPHBIM JOXOJOM. YTOYHHUTE IMpaBHJIa pacyeTa HAKOIUICHHOTO

KyHOHHOT'O JI0X0/1a IPY MOKYIKE OOJUTalUH CO CTPYKTYPHBIM JI0XO0/I0M.
7KanoOb1 1 npensioKeHust

XKanobsr u npeoxxkenust Bel MokeTe HampaBuTh Opokepy, ¢ KOTOpeIM Bbl coTpyanuuaere, B
CaMOpEryJIMpyeMyI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uiu B bank Poccun.




