NudopManinoHHbIH TOKYMEHT

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

HpeI[OCTaBJISIGTCH B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMHU Tpe6OBaHI/ISIMI/I. He saBusercs
HH,I[I/IBI/I,Z[yaHBHOﬁ HHBCCTHHHOHHOﬁ pCKOMCH,HaLII/Ieﬁ U1 PEKIIaMHBIM MaT€puraioM.
I/IH(l)OpMaHI/IH IMpUBCACHA IJIs IMIOHUMaHUA CYHICCTBCHHBIX XapaKTCPUCTUK U PHCKOB O6HI/IFaHI/II/I

POCCHUICKOIO YMUTEHTA CO CTPYKTYPHBIM JTOXOOM.

9T0 He BKJIAJX

Bbl Mo2keTe MOTepPSTH BCE, YTO BJIOKHUJIH

CpencrTBa He 3aCTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAapPCTBOM
B ciiyyae motepb KoMIeHcalMii He MPeIyCMOTPEHO

HekoTopbie 00Juranum co CTPYKTYPHBIM [10XOAOM [OCTYNHBI K HNPHOOPETEHHUIO
HEKBAJIM(PUIMPOBAHHBIMM HHBECTOPAMHU NMPH MOJ0KUTEIHLHOM pe3yabTaTe TeCTUPOBAHMS.
OcranbHble 00MraluM €0 CTPYKTYPHBIM J0XOJAOM MOIYT NpuoOperaTrb TOJIbKO
KBAJIN(PUIHPOBAHHbIE HHBECTOPBI.

OcHoBHbIE XAPaKTEePUCTHKHU OﬁJ'[I/II‘aIII/II/I CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMUTECHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pamep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WJIM HE HACTYIUIGHHUS ONPEesIEHHbIX
0OCTOSITENBCTB. K Takum 0OCTOSATENBCTBAM MOTYT OTHOCHUTBHCS, HAIpUMEp, JOCTHKEHHE
OTpeIeIeHHBIX 3HAaUeHUH 11eH 0a3MCHBIX aKTUBOB B OIpE/IeIeHHbIE JaThl, B TOM YHCIIE 1I€HbI HA
TOBapbl, IIEHHbIE OyMaru, Kypchl BallOT, MPOLIEHTHbIE CTaBKU, MOKA3aTENIN YPOBHS MHQIISLNH,

oduIManbHas cTaTUCTUYeCcKass HHPpopMaIus.

Pa3mep Bcex BBIMIAT MO OOJUTAllMU CO CTPYKTYPHBIM JIOXOJOM HE MOKET ObITh MEHBIIIE €€

HOMMHAaJIbHOW CTOMMOCTH, YTO MHOTJA HA3bIBAIOT «IOJHOM 3aIlIMTON KalnuTasa.
Kaxxnas oOmurarmus co CTpyKTYypHBIM JIOX0JIOM OJHOTO BBITTYCKa MMEET OJMHAKOBHBIN 00HEM IPaB.

[Toramenne HOMUHAIBHOM CTOMMOCTH OOJMTalldd CO CTPYKTYPHBIM JIOXOJIOM MOJKET
OCYIIECTBIISTHCS YACTSIMU B IIpoliecce oOpalieHus o0Iuramnus (aMopTu3amus oonuraium). B atom
CIlydyae OCTaBLIMECS KYIOHHBIE IUIATEXKU MOTYT PAaCCUMTHIBATHCA HUCXOJ W3 HENOTallleHHOU

HOMHUHAJIBHOW CTOMMOCTH OOJUTAIIMHU CO CTPYKTYPHBIM JOXOJIOM.




VYcnoBusMHu BbIMycKa OONHMranmuil €O CTPYKTYPHBIM JIOXOJAOM MOTYT OBITh MpPeIyCMOTPEHbI
YCJIOBHSI JOCPOYHOIO IMOTAlIeHUs MO HWHUIMATUBE SMUTEHTA W (WIM) MO HWHUIMATHUBE HX
BJAJCNIbLIEB. B HEKOTOPBIX CIy4asx SMUTEHT WIM WHOE JIMIO 3apaHee OOBSBIISIET O CBOCH
TOTOBHOCTU TNPHOOPECTH y JIOOOr0 3aMHTEPECOBAHHOIO JHIA OOJUrali CO CTPYKTYPHBIM
JI0XO0JIOM B OIlpe/ieTIeHHY0 Aaty (odeprta o obmuranusam). O6pature BHUMAaHHUE, YTO KOJIUYECTBO
o0nuranuii co CTPYKTYPHBIM JIOXOJI0M, IPUOOpETAaeMbIX MO O(epTe, MOKET ObITh OTPAHUYCHO, U
Bbl He cMokeTe Ipu JKeTaHWHW MPoJaTh BCe MMeromuecs y Bac oOmauramuu co CTpyKTypHBIM

JIOXOJIOM.

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

OIIpCACIICHEI B SMHUCCHOHHOM JOKYMCHTAIUU.

OOnurauu co CTPYKTYpHBIM J0XOJA0M, B OTJIMYME OT aKUMi, HE Jal0T IPaBO HAa ydyacTHE B
YIpaBJIE€HUU KOMITaHUEN (0OILECTBOM) - SMUTEHTOM, a TAaK)K€ IIPABO Ha ydacTue B YIIPaBJICHUU
KOMIIaHueH (0OILIeCTBOM), YbM LIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHOHN JOKyMEHTAallMM Kak
aKTHB, OT M3MEHEHMs LIEHbl HAa KOTOPBIM 3aBUCUT MOJIYYEHHE OXOJO0B IO OOIMramusiM co

CTPYKTYPHBIM JOXOAOM.

Yuyacrue B pacnpeneieHMH UMYILIECTBA, OCTAIOLIEroCsl NPH JUKBUAANUN (0aHKPOTCTBE)
sMuTeHTa. [Ipy JUKBUIAIIMM SMHUTEHT MPEKPAIlaeT CBOK JAESITEIbHOCTb, €r0 HMYIIECTBO
pacripeieniieTcst MeXay Kpeautopamu (Kak mpaBWiio, IMyTEM IMPOJIaKW MUMYIIECTBA U TMepeaadn
JNEHEeXKHBIX CPENCTB KpeauTopaMm), B TOM YHWCIE BIaJelbllaMyd OOJUTaluidl cO CTPYKTYpPHBIM
noxo/oM. Brmanmenbipl oOiuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpelesieHUuu

UMYIIECTBA Mepel BiIaesbliaMi IPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKI[Ui.
OcHOBHBIC PHCKH:

PbIHOYHBIN pHCK (PHCK HETaTHBHOIO U3MEHEHUs] CTOMMOCTH O0JIMraliiy CO0 CTPYKTYPHBIM
noxoaom). CroumocTh npuHaaiexaiieid Bam odnuranum co CTpyKTypHBIM JOXOJJOM MOKET Kak
pacTH, Tak M CHUXaTbcs. PocT cromMocTH oOauranmMu co CTPYKTYPHBIM JOXOJIOM W/WIH
MOJIOKUTENIbHASL JUHAMHMKA B IPOIUIOM HHBIX IOKa3aTesedl, OT KOTOPBIX 3aBUCHUT JOXOJ IO
o0nMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAyaeT pPOCTa CTOMMOCTH OOJUTalluM CO
CTPYKTYpPHbIM J0Xx0J0M B Oynaymem. CToMMOCTh mpHHauIexameid Bam o6muranmm co
CTPYKTYPHBIM J0XOJIOM MOXET MEHSTHCS MOJ BIUSHUEM OOCTOSITENLCTB, OT KOTOPBIX 3aBUCUT
MOJTy4YeHHUe JI0XO/0B (HampuMep, U3MEHEHHs 1IeH Ha TOBaphl, IEHHble OyMaru, Kypchl BajioT,
JTUHAMUKHU MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB JI0X0/1a IO
CTPYKTYpHbIM oOnuranusim). Takke H3MEHEHHE PBIHOYHOM CTOMMOCTH OOJIMrauui co

CTPYKTYPHBIM JOXOA0OM MOXKCT OBITH CBA3AaHO C U3MEHEHUEM BOCIIPUATHUSA PBIHKOM (bPIHaHCOBOFO




COCTOSIHUS U IIaTEXKEeCIOCOOHOCTH IMUTEHTA OOJIUTaIUi CO CTPYKTYPHBIM I0XOJIOM, B TOM UHUCIIE
C U3MEHEHHMEM KpEAUTHOTO PEHTHHIra SMUTEHTa (KOHKPETHOTO BBINYCKa OOJUranuii, iuia,
NPEOCTaBUBILErO obOecreueHue Mo OoOJuramusM, NP €ro HaJUYWH), KOPHOPATUBHBIMU

COOBITHSIMH U APyTruMu 00CTOATENLCTBAMM.

Puck IMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IIPOJATh OOJUTAIUI0 CO CTPYKTYPHBIM
JI0XOJIOM B J1H000i1 MOMEHT BpeMeHHU 0€3 CYLIECTBEHHOI'O CHUKEHHS €€ CTOUMOCTH, 3aBUCUT OT
CHpoca U MpeaokKeHus Ha peiHke. OOIHUrauu co CTPYKTYPHBIM JOXOJJOM 4aCTO UMEIOT HU3KYIO
JMKBUAHOCTb, TO €CTh M3-32 HEOOJIBIIOr0 00beMa TOProB OBIBACT CIIOKHO HAWTH MOKyHATeJIs.
OOnuranuu  co  CTPYKTYPHBIM JIOXOJOM MOIYT OOpamiatbCsi Ha OpraHM30BaHHOM U
HEOpPraHU30BaHHOM pbIHKe. HanOosnee JIMKBUAHBIMU SIBISIIOTCA OOJIMTAllMU CO CTPYKTYpPHBIM
J0X0JI0M, 0OpamaroImuecs: Ha OpraHUu30BaHHOM phIHKE. OOJIMTaluu CO CTPYKTYPHBIM JOXO/0M,
He o0pallaonIiecst Ha OpPraHu30BaHHOM pPBIHKE, MEeHee JIMKBUAHBL. OHaKo B 11000M ciayyae Bel
MOYKETEe CTOJIKHYThCSI B OIIPEICIEHHBII MOMEHT C HEBO3MOXKHOCTBIO IIPO/IaTh CBOM OOJIMTalluu CO
CTPYKTYPHBIM JJOXOJIOM HJIU € TeM, 4To BaM npuzercs npoaaTh UX ¢ CyIIeCTBEHHBIMH yOBITKAMU
U3-3a CHIDKEHHUS CIpoca Ha HUX WIM Kakux-IM0o oOrpaHMyYeHuil Ha uX oOpalleHue.
[IpennocbuikaMu Ui CHUKEHUS JTMKBUIHOCTU OOJUTallUi CO CTPYKTYPHBIM J0XOJOM MOTYT
SBIATBHCS: HMCKIIOYEHHE OONMraluii co CTPYKTYPHBIM JOXOJOM K3 KOTHPOBAJIBHOIO CIHCKa
OMpXKM, CHIDKEHUE peHTHHra »SMHUTEHTa (KOHKPETHOIO BBIIYCKa OOJMranuii, Juuna,
NPEOCTABUBILETO OOECTIeYeHne IO OONWramusM, MpPH €ro HaJWu4yhH), HEeTraTUBHBIC

KOPIOpaTUBHbBIE COOBITUS U IPYTUE OOCTOATENbCTBA.

Kpeautnbliii puck. CymniecTByeT pUCK HEMCIIOIHEHUS] SMUTEHTOM OOJIMraliii co CTPYKTYPHBIM
JI0OXO0JIOM CBOUX 00513aTENIbCTB, KOTOPBIA MOYKET pPEaIn30BaThCs, B YaCTHOCTHU, B BU/I€ HEBBIIJIATHI
WIN 33/IEP’KKU BBITUIATHI KYTIOHOB M (MJIHM) MOTAIIEHNsT HOMUHAJIBHON CTOMMOCTH OOJIMTraliu co
CTPYKTYPHBIM JI0XO/IOM B IPEIYCMOTPEHHOM pa3Mepe HE3aBHCHMO OT HACTYIUIEHHUS COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHON AOKYMCHTAIUH.

Puck nedoara. Curyanus, npu KOTOPOM IMHUTEHT HE B COCTOSHUM BBIIUIATUTH BJaJ€iIbLaM
o0nurauuii co CTPyKTYPHBIM JJOXOJIOM CyMMY IOTaleHus: ooauranuuidi ¥ (Uin) KynoHOB 10 HEH.
B sTOM cityyae MHBECTOPBI PUCKYIOT TOTEPATH BCE CBOM BIIOXKEHMS B JJAHHYIO LIEHHYIO Oymary.
Jedont MoxxeT NpOU30UTH Y SMUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO pedTHHra. KpeautHerii
PEUTHHT OTpa)kaeT MHEHHE PEUTHHTOBOIO areHTCTBA O BEPOSTHOCTH HACTYIUIeHUs nedoiira:
HauMeHee BEPOSTHBIM YypOBEHb, KakK IMpaBmio, oOo3HauaeTcss «AAA» (BbICIIMHA KpEeIUTHBIN
YPOBEHb, 3aTeM cleayeT «AA», «A», «BBBy», «BB», «B» 1o cTrenenu yBenuueHust BEpOATHOCTH

nedonra). Yem HUKE KPEAUTHBIM peHTHHT SMUTEHTa (KOHKPETHOTO BBIITyCKa OOJIHMTraIfii, Tulia,




npeaoCTaBUBUICTO obOecIeyeHue 1o O6J'IPIF3HPI5[M, IIpu €ro HaJ'H/I‘H/II/I), TEM BbIIIC, ITO MHCHHIO

KPEIUTHOTO PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e(onTa.

[Tpu 3TOM, SMHTEHTaMH OONUTAlMK CO CTPYKTYpHBIM JOXOJOM MOTYT OBITh KOMIIAHWHU, HE
oOnaaromuye KpeAuTHBIM peUTHHTOM. B 3TOM citydae ocobenHo BaxkeH Barr camocTosTenbHbIiI
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredeHusl Mo obnaurauusaM (mpu

HAJTUYHH ).

Puck GankporcTBa sMuTeHTa. B ciiydyae GaHKpOTCTBa SMUTEHTa pa3Mep €ro UMYyIIEcTBa
HEJI0CTATOYEH IS pacyeTOB CO BCEMH KpeauTopaMH. Iloramenne 3a10J5KeHHOCTH IPOUCXOIUT
COIJIaCHO 3aKOHOJATEJIBHO YCTaHOBJIICHHOW odepenHocTu. Hecmorps Ha TO, 4ro B Ciydae
0aHKPOTCTBA BBIMJIATHl OCTABIIETOCS HMMYIIECTBA JMHUTEHTA IPOU3BOMATCSA BIaAeNblaM
oOnurauuii mepej; BiIajelbllaMd NPUBHICTHPOBAHHBIX U OOBIKHOBEHHBIX aKIIMi, UMYIIECTBA
MOJKET OBITh HEJIOCTATOYHO JIJIS BBITUIAT 110 OOJIUTAIIUSAM CO CTPYKTYPHBIM JI0X0A0M. B pesynbrare

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

B OonmpmmHCcTBE ciyyaeB SMHUTEHT Oeper Ha celsi oOs3arenbcTBa 1O obnuramusm  0es
JIOTIOJTHUTEIIBHOTO UMYLIECTBEHHOIO obecredeHusi 1o HUM. CIIoCOOHOCTh AIMUTEHTA B IOJHOM
00BbeMe BBINOJIHATH CBOU 0053aTeNIbCTBA MO OOIMralusIM MTOATBEPKAAETCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 yCTOMYMBBIM (DMHAHCOBBIM MOJIOKEHHEM U T.1. Bmecte ¢
TEM HCIOJHEHHE O00s3aTeNbCTB IO OONUTalUsM MOXKET TOJHOCTBIO HJIM YaCTHYHO
o0ecrieunBaThbCsl 3aJ0TOM, MOPYUYUTENILCTBOM, OAHKOBCKOW TapaHTHEW, roCyAapCTBEHHOW WU
MYHUIIUNATbHON rapantuel. [Ipennonaraercs, 4To B Cilydae HEBBINOIHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO TAaKUM OOJMranusM T[OTalleHue 3aJl0JDKEHHOCTH Iiepes  BIajesbliaMu
oOnurauuii  ocyuiecTisercss (IMOJHOCTbIO MJIM YacTUYHO) 3a CUYeT MPEeIyCMOTPEHHOTO
obOecneuenus. [Ipu nokynke obnuranuii Bam cnenyer oOpaTuTh BHUMaHUE Kak Ha (PUHAHCOBYIO
YCTOMUMBOCTB U JJOOPOCOBECTHOCTh SMUTEHTA, TAK U HAa KAYECTBO OOECIeUeHHs 0 00IUrausm

(Ipu HATTWYHH).
Komuccun

[Ipu caenkax ¢ OOMUTANMSIME CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTCs KOMHUCCHS Opokepa 3a
WCTIOJTHEHUE TMOPYYCHMIA, a TaKKe MOXKET B3UMATbCI KOMHUCCUU OWPKH W KIMPUHTOBOMN
OpraHM3aly 3a COBEpPILEHUE CHIEIKU, KOMHCCUS JEMO3UTapus 3a y4yeT MpaBa COOCTBEHHOCTU
WHBECTOpa Ha OOJIUTAITMIO CO CTPYKTYPHBIM J10X00M. PazMmepsl Bcex TapuoB MOKHO HAWTH HA

caifte Opokepa, Jieno3uTapusi, KJIMPUHIOBOM OpraHu3aluu U OUPKH.




[Tpu mokymnke oOpalaromeics: Ha pIHKE OOJUTalluK CO CTPYKTYPHBIM JIOXOJIOM B CYMMY CICIKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCHPOBAHHOTO KYITOHHOTO MPOIIEHTHOTO JA0X0/a
Mo OOJUTAlMA CO CTPYKTYPHBIM JOXOJOM, PAcCUUTHIBaAEMas MPOMOPLIUOHAIBLHO KOJIUYECTBY
JHEH, MPOIIeAMNX OT JaThl MPEABIAYIIEH BHIIUIATHI KYMOHHOTO J0XO0Ja J0 JaThl MUCIIOJHEHUS
CHCIKH KYIUTH-TIpOAaXKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIM JIOXOJ TMepenaeTcs
MPOJABIYy OOJMUTAllMK CO CTPYKTYPHBIM JOXOJOM. Y TOYHHUTE IMpaBHJIa pacdeTa HAKOIUICHHOTO

KYHOHHOT'O JI0X0/1a IPY TOKYIKE OOJUTAIUH CO CTPYKTYPHBIM JI0XO/IOM.
KanoOb1 1 npensioKeHust

XKanobsr u npeoxkenust Bel MokeTe HanmpaBUTh OpOKepy, ¢ KOTOpeIM Bl coTpynHuuaere, B
CaMOpEryJIMPYyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, YWIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uiu B bank Poccun.




