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WubopmaioHHbII TOKYMEHT
OO0sMranus poccUiicKOro SMMTEHTA CO CTPYKTYPHBIM 10X0A0M

[IpenocraBisieTcsi B COOTBETCTBHMHM C YCTAaHOBJIGHHBIMU TpeOoBanusiMu. He sBisercs
VHIUBUyAIbHOM  WHBECTUIIMOHHOM  PEKOMEHJAMEN WM  PEKJIaMHBIM  MaTEpHUaJIOM.
Nudopmanms npuBeaeHa a7 TOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTUK M PUCKOB OOJIUTAIIUN

POCCUICKOTO SMUTEHTA CO CTPYKTYPHBIM JOXOJOM.

=  IJT0 He BKJIAJA

= Bbl MoikeTe IOTePATH BCe, YTO BJIOKHUIU

= (Cpeacrsa He 3aCTPax0BaHbI (He TAPAHTHUPOBAHBI) FOCYIAPCTBOM
= B cayuyae morepb KOMIIEHCAIIHI He MPeTyCMOTPEHO

HexoTopbie 00MrauMu c0 CTPYKTYPHBIM J0XOAOM [OCTYNHbI K HPHOOPETEHUIO
HEKBAJIM(PUIMPOBAHHBIMH HHBECTOPAMHM MPH MOJIOKUTEIbHOM pe3yJibTaTe TeCTHPOBAHMSI.
OcrajibHble 00JUralMl €O CTPYKTYPHBIM JI0XOJIOM MOIYT MNPHOOpPeTaTb TOJbKO
KBAJIU(UIHPOBAHHbIE HHBECTOPBI.

OcCHOBHbIE XaPAKTEPUCTUKH 00JTUTALMHU CO CTPYKTYPHBIM J10X0/I0M POCCHIICKOT0 IMHUTEHTA.

OO6nuranusi pOCCUUCKOTO 3MHUTEHTa CO CTPYKTYPHBIM JOXOJOM - 3TO LIEHHas Oymara, pa3mep
BBIIUIAT MO0 KOTOPOM 3aBUCAT OT HACTYIJICHUS WJIM HE HACTYIUICHUS OMpeAeNeHHBIX
00CTOSITENTBCTB. K Ttakum oOcTosiTeNnbCTBAM MOTYT OTHOCUTBCS, HANpUMEp, IOCTUKECHUE
OTIpe/IeIeHHBIX 3HAUEHUN 1IeH 0a3UMCHBIX aKTUBOB B OMpE/ICNICHHBIC JaThl, B TOM YHCIIE IICHBI Ha
TOBapbl, IIEHHbIE OyMaru, Kypchl BaJIIOT, MPOICHTHBIE CTaBKU, MMOKA3aTeNH YPOBHS MHQIISIINHU,

O(I)I/II_II/IaJ'H)HaH CTaTUCTHYCCKAs I/IH(I)OpMaI_II/ISI.

Pa3Mep BCCX BBIIIJIAT IIO 06J'II/IF3.I_II/II/I CO CTPYKTYPHBIM JOXOJAOM HE MOXKCET OBITh MEHBIIIC €¢

HOMMHAJIBHOM CTOMMOCTH, YTO MHOT'Ia HAa3bIBAIOT «IIOJIHOM 3aIlIUTOM KamuTajay.
Kamuaﬂ O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOOOM OJJHOTO BBIITYCKA UMCET OJIMHAKOBBIH 00BeM Ipas.

Iloramenne HOMHUHAIBHOM CTOMMOCTHU O6JII/IFaLII/II/I CO CTPYKTYPHBIM JOXOAOM MOXKET

OCYIICCTBJIATHCA YaCTAMU B ITPOLCCCC 06paH_ICHI/ISI 06111/1rau1/11/1 (aMOpTI/I3aI_II/I$I 06J'II/II‘3.I_II/II/I). B atoMm




CJIydya€ OCTaBIIMCCA KYIOHHBIC IUIATCKHW MOTYT PACCUHHUTBIBATHCA HCXOOSA U3 HEIoTallIeHHO M

HOMHUHAJILHON CTOMMOCTHU OOJIUTAIIUU CO CTPYKTYPHBIM JJOXOJOM.

VYcnoBusMu BbITTycKa OOJUTAIMN CO CTPYKTYPHBIM JIOXOJAOM MOTYT OBITH IPEIyCMOTPEHbI
YCIIOBUS JIOCPOYHOTO TIOTAIICHUs IO HMHUIMATHBE AMUTCHTAa W (WJIM) 10 WHUIMATHBE WX
BJIaJIETbEB. B HEKOTOpBIX CllydyasX 3MHUTEHT WIM HHOE JIMLO 3apaHee OOBSABIAET O CBOEH
TOTOBHOCTH TPHOOPECTH y JHOOOTO 3aWHTEPECOBAHHOTO JHIA OOJIHMrallMi CO CTPYKTYPHBIM
JI0OXOJIOM B OTIpEJICNICHHYO AaTy (odepra no obmuranusim). OOparute BHUMaHHUE, YTO KOJIMYECTBO
00JUTaIuit Co CTPYKTYPHBIM JI0XOJIOM, PUOOpETaeMbIX 0 0(epTe, MOKET ObITh OTPaHUYCHO, U
Brl He cMmolkeTe mpH JKelaHWU TpoJaTh Bce uMmeronuecs y Bac obmurammm co CTpyKTYypHBIM

JO0XO0JJOM.

Bce ycnoBusi moramieHds M BBIIJIAT KYIOHOB MO OOJHMIaliud CO CTPYKTYPHBIM JI0XOJOM

OTIpe/IeTICHBI B OMIUCCHOHHON JJOKYMEHTAIIHH.

OOnuranuu co CTPYKTYPHBIM JOXOJOM, B OTIMYME OT aKIWid, HE JAlOT MPaBO HA ydacThe B
yIpaBieHUU KOMIaHuen (00IIecCTBOM) - SMUTEHTOM, a TaK)Ke MPaBO Ha y4acTUE B YIPaBJICHUU
KoMMaHuel (0OIecTBOM), YbH IIEHHBIE OyMaru ykKa3aHbl B SMHCCHOHHOW TOKYMCHTAIIUU KaK
aKTUB, OT M3MEHEHMs LIEHbl HAa KOTOPBIM 3aBUCHUT MOJY4YE€HHE JOXOJOB MO OOIUTalMsIM CO

CTPYKTYPHBIM JI0XOJOM.

YuyacTtue B pacnpenejieHUM MMYIIECTBA, OCTAIOMIErocsl NMPU JUKBUAAUNH (0aHKPOTCTBE)
smMuTeHTA. [lpu NUKBUIAIIMM SMHUTEHT MPEKPALIAaeT CBOIO JAEATEIbHOCTb, €r0 HMMYILIECTBO
pacnpezensercss Mexay KpeAuTopaMmu (Kak IMpaBUIIO, IMyTeM MPOJaKu UMYIIECTBA U Iepenadu
JICHe)KHBIX CPENICTB KpPEAUTOpaM), B TOM YHWCJE BlaelblaMu OOJIUraluil co CTPYKTYPHBIM
noxooM. Branmenbupl oOnauranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B paclpeieieHUuu

MMYIIECTBA Mepe]] BIae/IblIaMU IPUBUIETHPOBAHHBIX U OOBIKHOBEHHBIX aKIUH.
OcHOBHBIE PUCKH:

PbIHOYHBIN pHCK (PHCK HEraTUBHOIO U3MEHEHHS] CTOMMOCTH O0JIMIAlUM €O CTPYKTYPHBIM
npoxoaom). CtoumMocTs MpuHaANexamed Bam obauranum co CTpyKTypHBIM JJOXOJIOM MOKET Kak
pacTu, Tak M CHIDKaTbCcs. POCT CTOMMOCTM OOJMranmuu €O CTPYKTYPHBIM JIOXOJOM W/WIH
MIOJIOKUTENIbHAS JUHAMHUKA B IPOLUIOM HHBIX IOKAa3aTeled, OT KOTOPBIX 3aBUCHUT JIOXOJ IO
o0nuramMu co CTPYKTYpPHBIM JI0XOJIOM, HE O3HAayaeT pOCTa CTOMMOCTH OOJMUraluu co
CTPYKTYpHBIM J0X0J0M B OyaymieMm. CTouMmocTh mnpHHauiexameid Bam oOmuranmm co
CTPYKTYPHBIM JIOXOJIOM MOKET MEHSTHCS MOJ BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBUCHUT

MOJIY4CHHE OOXOO0B (HaHpI/IMCp, HU3MCHCHUA IICH HAa TOBApbl, HCHHBIC 6YMaFI/I, KYpChl BaJIIOT,




JMHAMUKHU TPOLIEHTHBIX CTABOK M MHBIX OOCTOSTENHCTB, OT KOTOPBIX 3aBUCUT YPOBEHB J0X0/a 110
CTPYKTYpHBIM oOnuramusM). Takke H3MEHEHHE PBIHOYHOM CTOMMOCTH OOJMranuii co
CTPYKTYPHBIM JIOXOJIOM MOET OBITh CBSI3aHO C M3MEHEHUEM BOCIPUSATHS PHIHKOM (PHHAHCOBOTO
COCTOSIHUS U IJIATEKECIIOCOOHOCTH IMUTEHTA OOJIUralliii CO CTPYKTYPHBIM JI0X010M, B TOM YHCIIE
C WM3MEHEHHMEM KpEIUTHOTO PEUTHHIra AMHUTEHTa (KOHKPETHOTO BBIIIyCKa OOJMrainuii, jimua,
MPEJOCTAaBUBIIETO OOecreyeHne Mo OOJWranusM, NpU €ro HaJW4Wh), KOPHOPATHBHBIMU

COOBITHSIMH U Apyrumu 00CTOSATEIILCTBAMM.

Puck muxkBuaHocTH. JINKBUAHOCTH, TO €CTh BO3MOXHOCTD IPOJIaTh OOJUTAIINIO CO CTPYKTYPHBIM
JIOXOJIOM B JIF00OW MOMEHT BPEMEHU 0€3 CYIIECTBEHHOTO CHM)KEHUSI €€ CTOMMOCTH, 3aBUCUT OT
crpoca M NpeaioKeHus Ha pbiHKe. OOIUraiuu co CTpYKTYPHBIM JI0X0J0M 4acTO UMEIOT HU3KYIO
JIUKBUJIHOCTh, TO €CTh M3-3a HEOOJBIIOr0 00beMa TOProB OBIBAET CIIOKHO HAWTH MOKYyMHaTess.
O6nuranu CcO CTPYKTYpPHBIM JOXOJOM MOTYT oOpaliatbCcsi Ha OpPraHu30BaHHOM U
HEOpPraHMU30BaHHOM pbIHKe. Hanbosiee NUKBUAHBIMU SBISIFOTCS OOJIMTAIlMM CO CTPYKTYPHBIM
J0X0JI0M, 00pallarnuecss Ha OpraHu30BaHHOM pblHKE. OOIUTaluu CO CTPYKTYPHBIM JI0XOJ0OM,
He oOparnaroluecss Ha OpraHu30BaHHOM pPBhIHKE, MeHee JTUKBUIHBL. OHAKO B JII0OOM citydae Brl
MO>KET€ CTOJIKHYTHCS B ONPEAETICHHBIH MOMEHT C HEBO3MOKHOCTBIO IIPOAATh CBOM OOJIUralliu CO
CTPYKTYPHBIM JI0XOJIOM HJIU C TeM, uTo Bam npuaercs mpoAath Ux ¢ CyIIeCTBEHHbIMU YOBITKAMHU
M3-3a2 CHIDKEHHS CIOpoca Ha HUX WIM KakuxX-TMOO OrpaHMYEeHUN Ha HX oOpalieHue.
[IpennoceimkaMu [Uisi CHUKEHUS JMKBUIHOCTH OONMUTAlMM CO CTPYKTYPHBIM JOXOJOM MOTYT
SBJIATBCSA: HMCKIIOUYEHHE OONIUralMii cO CTPYKTYPHBIM JOXOJOM K3 KOTHPOBAJIBHOTO CITHCKA
OUpKM, CHIDKEHHE peHTHMHTa 5SMHUTeHTa (KOHKPETHOTO BBIITyCKa OOJIUraunuii, Juna,
MpeloCTaBUBIIero obecreyeHne NO oOnuranusM, TMpU €ro HajJuduu), HeraTUBHbIC

KOpHOpaTUBHbIE COOBITUS U APYrHe 00CTOATEILCTBA.

erHHTHLIﬁ PHUCK. CYIJ_[CCTByeT PUCK HCUCIIOJIHCHUA SMUTCHTOM 06nnrau1/n71 CO CTPYKTYPHBIM
JO0XO0J0M CBOHUX OGH?»&TGJIBCTB, KOTOpBII71 MOXKCET pCaIM30BaThCA, B HaCTHOCTHU, B BUJIC HCBLIILJIATHI
HJIN 3aZICPIKKU BBITIJIATBI KYIIOHOB U (I/IJ'II/I) MoraireHuss HOMUHAILHOH CTOMMOCTH 06J'II/IraLII/II/I (&{0)
CTPYKTYPHBIM OOXOAOM B IMPEAYCMOTPCHHOM pPasMEpC HE3aBHUCUMO OT HACTYIIJICHUA CO6BITHﬁ,

OIMCAHHBIX B AMUCCHOHHOMU JAOKYMCHTAIIUH.

Puck nedoara. Curyauus, npu KOTOPOH SMUTEHT HE B COCTOSHUM BBIIUIATUTH BIIAJENIbLIAM
oOnuramuii co CTPYKTYpHBIM JIOXOJIOM CyMMY IOTaIlIeHUsl 0OIUrauid 1 (i) KylloHOB MO HEH.
B 3TOM ciyuae HHBECTOPBI PUCKYIOT NMOTEPATH BCE CBOM BIIOXKEHHUS B JJAHHYIO LICHHYIO OyMmary.
Hedont MoxeT MPOU30UTH Y IMUTEHTOB C JIIOOBIM YPOBHEM KPEIUTHOTO pedTnHra. KpeautHsiii
PEUTHHT OTpa)kaeT MHEHHE PEHTHMHIOBOTO areHTCTBA O BEPOSATHOCTH HACTYIUICHHUS AedoiTa:

HalMeHee BEpOSITHBII YpOBEHb, Kak MpaBuio, oOo3HauaeTcst «AAA» (BBICIIMKA KpeIUTHBIN




YPOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» no crenenu yBeanyeHus BEpOATHOCTH
nedomnra). Yem HUXKE KPEAUTHBIM PEUTHHT SMUTEHTA (KOHKPETHOTO BBIITyCKa OOIMTaIid, JTUIa,
MIPEIOCTABUBIIIETO OOECIICUCHHE MO0 OOMUTANMSIM, TIPH €r0 HAJIWYUH), TEM BBIIIC, TI0 MHEHUIO

KPEIUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOSITHOCTH J1e(oITa.

[Ipu sTOoM, SMUTEHTaMH OOJUTaLMN CO CTPYKTYPHBIM JIOXOJIOM MOTYT OBITh KOMIIQHUH, HE
oOnaaronue KpeIuTHBIM PeUTHHTOM. B 3TOM citydae ocobenHo BaxkeH Barnr camocTosiTebHbIN
aHanM3 (PUHAHCOBOHM YCTOWYMBOCTH AMHTEHTA, KadecTBa oOecreyeHHus 1o oOmuranusM (mpu

HaJTU4HN).

Puck 6ankporcrBa 3MuTeHTa. B ciiyuae OaHKpOTCTBa SMMTEHTa pa3Mep €ro HMYyIecTBa
HEJOCTAaTOYEH JJIsl PACYETOB CO BCEMM KpeauTopaMH. [loramenne 3a10J0KEHHOCTH POUCXOIUT
COTJIACHO 3aKOHOJATENIbHO YCTAHOBJIEHHOW odepenHocTH. HecMoTps Ha TO, 4TO B ciydae
OaHKpOTCTBA BBIIUIATBl OCTABIIETOCS MMYIIECTBA OJMMTEHTA MPOU3BOJATCS BIaJAeIblaM
oOnurauuii mepes BiafeNblaMU IPUBHIETMPOBAHHBIX M OOBIKHOBEHHBIX aKUWN, MMYIIECTBA
MO>KET ObITh HEIOCTATOYHO JJIsl BHIILIAT 110 OOJIUTausM CO CTPYKTYPHBIM J1I0X0A0M. B pesynbraTe

Bbl MOkeTe moTepsITh BCe CBOM BJIOKEHHSI B OOJUTALUN CO CTPYKTYPHBIM JI0XOJIOM.

B OospmuHCTBE ciiydaeB SMHUTEHT Oeper Ha cebs oOs3aTenbcTBa Mo oOnuranusMm 0e3
JOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO obecrieueHus o HUM. CTIOCOOHOCTh AIMHTEHTA B TIOJTHOM
00BbEeMe BBITIOHATH CBOU 0053aTEIbCTBA TIO OOIHUTAIMSAM [TOATBEPKAACTCS, HAIPUMED, BHICOKUM
KPEIUTHBIM PEUTUHIOM SMUTEHTA, €r0 YCTOHYMBBIM (PMHAHCOBBIM ITOJIOKEHHEM H T.J. Bmecte ¢
TEM UCIOJHEHHE 0053aTeNbCTB 10 OONUralysM MOXET TMOJHOCThIO WM YaCTHYHO
o0ecrieunBaThbCsl 3aJI0TOM, MOPYYUTEIHCTBOM, OAHKOBCKOW TapaHTHEH, TOCyIapCTBEHHON WIN
MYHUIIUTNIAIBHOW rapanTuei. [Ipeamnonaraercs, 4To B ciiy4ae HEBBIIIOJHEHHS YMUTEHTOM CBOUX
0053aTeJIbCTB 1O TaKUM OOJHMranusM IOTallleHue 3aJ0JDKEHHOCTH Tepell  BlaJelbliaMu
oOnurammidi  OcymiecTBIseTCsT (MOJHOCThIO WIJIM YacTHYHO) 3a CUET IHPEAyCMOTPEHHOTO
obecnieuenus. [Ipu mokymnke obmuranuii Bam cienyer oOpaTUTh BHUMaHKUE Kak Ha (PMHAHCOBYIO
YCTOMYUBOCTH U JOOPOCOBECTHOCTh SMUTCHTA, TaK M Ha KAYECTBO 0OCCIICYCHUS 110 OOIUTALIUAM

(pu HANTUYUN).
Komuccun

IIpu cpenkax ¢ oOAMramMsIMU CO CTPYKTYPHBIM JI0XOJIOM B3UMAaETCsl KOMHUCCHsS Opokepa 3a
UCTIOJIHEHUE TOPYYEHHUH, a TaKKe MOXET B3MMAaThCsl KOMHCCHU OUpPXKUM U KIMPUHTOBOM
OpraHu3alliM 3a COBEPLICHHE CHEIKH, KOMHUCCHS JEMO3UTapHs 3a Y4eT IpaBa COOCTBEHHOCTH
MHBECTOPA Ha OOJIMIalMIO CO CTPYKTYPHBIM JI0XOJ0M. Pa3mepsl Bcex Tapu(oB MOKHO HaWTH Ha

caiite Opokepa, Ierno3uTapusi, KIIMPUHIOBOM OpraHn3allui U OUPIKH.




[Tpu mokyrke oOpararoelics Ha pbIHKE OOJIUTalMU CO CTPYKTYPHBIM JIOXOJOM B CYMMY CICIIKH
MOKET BKJIFOYAThCS YaCTh OCHOBHOTO W/MIU (PMKCHUPOBAHHOTO KYMOHHOTO MPOIICHTHOTO J0X0]1a
o O0JIUTalMK CO CTPYKTYPHBIM JOXOJIOM, PAcCCUUTBHIBACMasi MPOMOPHUOHAIBHO KOJIUYECTBY
JHEW, MPOMEAINX OT JaThl NPEAbIAYIIECH BBIIIATHI KYIIOHHOTO JOXO0JA 0 JaThl UCIOJHEHUS
CHENIKU KYIUTU-TIPOJaku oOnwranuu. JlaHHBIA HAKOIUICHHBIH KYMOHHBIH JIOXOJ TepeaacTcs
MPOAABIYy OOJUTAIMK CO CTPYKTYPHBIM JIOXOJOM. YTOUHUTE MpaBWiia pacyeTa HAKOTUICHHOTO

KYIOHHOT'O JJOXO/JIa Y NOKYIIKE OOJUTalluU CO CTPYKTYPHBIM J1I0XOJIOM.
KanoOb1 1 npeasoxeHust

XKanoOel u npemnoxenus Bel Mojkere HanpaBuUTh Opokepy, ¢ KOTopbIM Bbl coTpynHuvaere, B
CaMOPETYIUPYEMYIO OpraHu3aluio B cepe (PUHAHCOBOTO PBIHKA, WICHOM KOTOPOH SABISETCS

Takoi Opoxkep, wiu B bank Poccun.




