NudopManinoHHbII TOKYMEHT
O06aMranmsi poccuiickoro SMMTEHTA €O CTPYKTYPHBIM 10X010M

IIpenocraBinseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIN  PEKIaMHBIM  MaTEpUAJIOM.
WNudopmanus npuBeaeHa A MOHUMAHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIMTaluu

POCCHUICKOIO YMUTEHTA CO CTPYKTYPHBIM JOXOAOM.

ITO He BKJIAJX

Bb1 MokeTe MOTEPATH BCE, YTO BJIOKUIN

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM
B ciyuae norepb KoMINeHcanuii He MPexycCMOTPEHO

HekoTopblie 00uranum co CTPYKTYPHBIM [0XOAOM [OCTYNHBI K HNPHOOpPETEeHUIO
HEKBAJIM(PUIMPOBAHHBIMY HHBECTOPAMHU MPH MOJ0KUTEIBLHOM pe3ybTaTe TECTUPOBAHMS.
OcrajibHble O0JMralmuM €0 CTPYKTYPHBIM JO0XOJAOM MOIYT NpHoOpeTarb TOJbKO
KBAJIN(PUIHUPOBAHHbIE HHBECTOPBI.

OcCHOBHBIE XaPpAKTEPUCTHUKH 00JIUTALUH CO CTPYKTYPHBIM J0X00M POCCHICKOr0 3MUTEHTA.

OOnuranust pocCUICKOro SMUTEHTA CO CTPYKTYPHBIM JIOXOJIOM - 3TO LieHHast Oymara, pasmep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUICHUS WIA HE HACTYIUIEHUS OINPEACIECHHBIX
0OCTOSITENBCTB. K Ttakum oOcTosITENECTBAM MOTYT OTHOCUTBCS, HAlpUMEp, IOCTHUKEHHE
OTpe/ieNIeHHBIX 3HaU€HUH LieH 0a3MCHBIX aKTMBOB B ONPEJEJIICHHbIE AaThl, B TOM YHCIIE IIEHbI Ha
TOBAphbl, IIEHHbIE OyMaru, Kypchl BaJIlOT, IPOLEHTHbIE CTaBKH, MOKa3aTeNnd YpOBHS MHOIAIMH,

O(I)I/II_II/IaJ'IBHaSI CTaTUCTUYCCKAaA I/IH(I)OpMaI_[I/IH.

PasMep BCCX BBIIIJIAT IIO O6J'II/IFaI_II/II/I CO CTPYKTYPHBIM JOXOJAOM HE MOXKCT OBITh MEHBIIIE €€

HOMHUHAJIbHOM CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3aIlIMTOM KaluTaja.
Kaxcz[aﬂ O6J'II/IF8.I_II/I$I CO CTPYKTYPHBIM JOXOJO0M OOHOT'O BBIITYCKA UMCET OJWHAKOBBIN 00BeM Ipas.

Iloramenne HOMHUHAJIBHOM CTOMMOCTHU O6J'II/IF3.LII/II/I CO CTPYKTYPHBIM JOXOJAOM MOXKET
OCYHICCTBJIATHCA YaCTAMMU B ITPOLCCCC O6paH_[CHI/I$I O6JII/IFaI_[I/II/I (aMOpTI/IBaI_II/IH 06nnrau1/11/1). B aToMm
ClIydyac€ OCTaBHIMECCA KYIMOHHBIC ILIATCKHW MOTYT PAaCCUHUTBIBATHCA HCXOIA U3 HEIoTalIeHHON

HOMUHAJIBLHOW CTOMMOCTH OOJUTAIIH CO CTPYKTYPHBIM JOXOIOM.

VYcnoBusMHu BbIMycKa OOJHMranuil cO CTPYKTYPHBIM JI0XOAOM MOTYT OBITh MPEAyCMOTPEHbI

YCJI0BUA AOOCPOYHOI'0 IOramceHus I10 HMHUIHUATUBEC SMHUTCHTA U (I/IJ'II/I) 10 HMHUIIMATHUBC HX




BJIQ/IeTIbIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSABISET O CBOEH
TOTOBHOCTU TMPUOOPECTH Y JIOOOTO 3aMHTEPECOBAHHOTO JHIA OOJHTaliud CO CTPYKTYPHBIM
JIOXO0JIOM B ofpeiesieHHY o aaty (odepra mo obnuranusm). OOpaTuTe BHUIMAHHUE, YTO KOJIUYECTBO
o0nuranuii co CTPYKTYPHBIM JI0X0JI0M, TPHOOPETAEMBIX 0 0epTe, MOKET ObITH OTPAHUYEHO, U
Bbl He cMmokeTe MpH KeJlaHuM IpoAaTh Bce uMewluecs y Bac obiuranuum co CTpyKTYpHBIM

J0XO0J0M.

Bce ycnoBusi moramieHus M BBIILIAT KYINOHOB IO OOJMIalMyd €O CTPYKTYPHBIM JIOXOAOM

OIIpCACJICHBI B 3MHUCCHOHHOM AOKYMCHTALUU.

O6nuranuu co CTPYKTYPHBIM JOXOJOM, B OTJIMYHME OT aKIUW, HE JIal0T MPaBO HA Y4acTHE B
yIpaBiIeHUN KOMITaHuel (0OIIeCTBOM) - SMUTEHTOM, a TakK)Ke MPaBO Ha y4yacTue B YIPaBICHUU
KOMIaHuell (00IecTBOM), YbH LIEHHbIE OyMaru yka3aHbl B SMHUCCHOHHOHN JOKYMEHTAllUU Kak
aKTHB, OT M3MCHCHHS IICHbI HA KOTOPBIM 3aBUCHUT IOJYYCHHE IOXOJOB IO OOJUTAIHSIM CO

CTPYKTYPHBIM JI0XOJIOM.

Yuyactue B pacnpeejleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
IMHUTeHTA. [Ipy JNUKBUIALIMM SMHUTEHT MPEKpaIlaeT CBOKI JEATEIbHOCTh, €ro HMMYIIECTBO
pacnpezensercs Mexay KpeAuTopaMu (Kak MpaBUJIO, IMyTeM MPOJAXH UMYIIECTBA U Mepeaadu
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
noxonoM. Brnanensibl oOaurauuii co CTPYKTYPHBIM JOXOJOM YYAacTBYIOT B pacHpeleseHUu

MMYILECTBA Mepe BJIaJe/IblIaMU TPUBHIETUPOBAHHBIX U OOBIKHOBEHHBIX AKIUH.
OcCHOBHBIE PHCKH:

PbiHOYHBII pHcK (PUCK HETaTUBHOI'O U3MEHEHHUs] CTOMMOCTH 00JIMTalluM €O CTPYKTYPHBIM
poxoaom). CTonMocTh npuHajyiexkaieid Bam odnuranuu co CTpyKTYpHBIM JT0X0/10M MOKET Kak
pactu, Tak W CHWXKaTbcad. POCT CTOMMOCTM OOJMramuM €O CTPYKTYPHBIM JIOXOJIOM W/WIH
MIOJIOKUTENbHASL JUHAMMKA B IIPOLUIOM HHBIX IOKa3aTeslel, OT KOTOPBIX 3aBUCUT JOXOJX IO
o0nuranMu co CTPYKTYpHBIM JIOXOJOM, HE O3HA4aeT pocTa CTOMMOCTH OOJMralMu Cco
CTPYKTYpHBIM J10XoA0oM B Oynaymem. CroumocTs npuHajuiexameid Bam obGnuranuu co
CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSTbCA IO BIUSHHEM OOCTOATENbCTB, OT KOTOPBIX 3aBUCHUT
MOJIydeHHEe JTOXOJI0B (HarpuMep, U3MEHEHHUs 1IeH Ha TOBaphbl, IIEHHble Oymaru, Kypchl BaJlioOT,
JTUHAMHUKU MPOIIEHTHBIX CTABOK U MHBIX 00CTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JJOX0/1a IO
CTPYKTYpHbIM oOsurainusm). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJUramuii co
CTPYKTYPHBIM JJOXOJJOM MOET OBITh CBSI3aHO C M3MEHEHUEM BOCHPUSATHS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIaTEKEeCOCOOHOCTH IMUTEHTA OOJIUTaIMii CO CTPYKTYPHBIM TOXOJIOM, B TOM YHUCIIE

C W3MEHEHHMEM KpPEIUTHOTO0 pPEWTHHIra AMHUTEHTa (KOHKPETHOTO BBIMYCKa OOJIMraiui, Juua,




MPEeOCTaBUBIIErO0 oOOecleyeHne Mo OOJuranusM, MpH €ro HalWyuu), KOPHOPaTHUBHBIMU

COOBITUSIMH U APYTHUMHU OOCTOSTEILCTBAMH.

Puck JMKBUAHOCTH. JINKBUTHOCTH, TO €CTh BO3MOXKHOCTb IMPOJATh OOJUTAIIUIO CO CTPYKTYPHBIM
JIOXOJIOM B JIF000H MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHUKECHHUS €€ CTOUMOCTH, 3aBHCUT OT
crpoca U NnpeaokeHus Ha ppiHke. OOnUranyy co CTPYKTYPHBIM JOXOJIOM YacTO UMEIOT HU3KYIO
JMKBUAHOCTb, TO €CTh U3-3a2 HEOOJIBLIOrO 00BbEMa TOProB OBIBAET CJIOKHO HAWTH IOKYMATEs.
OOnuraiu  co  CTPYKTYPHBIM  JIOXOJIOM MOTYT oOOpamiaTbCsi Ha OpraHM30BaHHOM U
HEOpPraHU30BaHHOM pbIHKe. Hanbosnee TUMKBUIHBIMHM SBISIOTCS OOJUIAllMM CO CTPYKTYPHBIM
JI0XO0JI0M, OOpalaroIyecs: Ha OpraHu30BaHHOM pbIHKE. OOIUraluy co CTPYKTYPHBIM JIOXOJIOM,
He oOpallaronecs Ha OpraHM30BaHHOM PBIHKE, MeHee JTMKBUIHBI. OJHaKO B 11000M ciydyae Bbl
MOJKETE CTOJIKHYTHCS B OIPENEICHHBI MOMEHT C HEBO3MOKHOCTbIO IPOIaTh CBOU OOJIMIalluyu CO
CTPYKTYPHBIM J0XOJIOM HJIH C TeM, 4TO Bam mpujercs mpoaaTh uxX ¢ CyleCTBeHHBIMU yOBITKaAMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-JIMOO OrpaHMYeHHH Ha UX oOpalleHue.
[TpeanoceuikamMu JUisl CHUXKEHUS JMKBUAHOCTH OOJMraluii cO CTPYKTYPHBIM JJOXOJOM MOTYT
SBIISITHCS: HMCKIIOYCHHE OONHMTramuii cO CTPYKTYPHBIM JIOXOJOM H3 KOTHPOBAIBHOTO CIIHMCKA
OMpXHU, CHW)KEHHE pEHUTUHIa OSMHUTEHTa (KOHKPETHOIO BbIIIyCKa OOJUrauuid, Juua,
OpeOoCTaBUBILEro o0ecreyeHue Mo oOnurauusM, IpU €ro HaJM4uu), HEraTUBHbIC

KOPIIOPATHUBHBIC COOBITHS U Apyruc 00CTOATENLCTBA.

Kpenutnbliii puck. CyliecTByeT pUCK HEUCIIOIHEHUS SMUTEHTOM OOIMraluid co CTPYKTYPHBIM
JIOXOJIOM CBOUX 00513aTENIbCTB, KOTOPBI MOXKET pealn30BaThCs, B YaCTHOCTH, B BUJIE HEBBIILIATHI
WM 33JI€P’KKH BBIIIAThl KYTIOHOB U (MJIM) MOTAIIeHUs] HOMHUHAJILHOM CTOMMOCTH OOJIHMTalliu cO
CTPYKTYpPHBIM J0XOJIOM B MPEAYCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUIEHHS COOBITHH,

OIMMCAHHBIX B IMHUCCHOHHOMU AOKYMCHTAIIUU.

Puck npedoara. Curyanus, npu KOTOPOM IMHUTEHT HE B COCTOSIHUM BBIIUIATUTH BIIaJEIbLaM
o0nuranui co CTPYKTYPHBIM JI0X0/I0M CyMMY IOTaIIeHus1 OOIUranuii 1 (M) KyOHOB MO HEH.
B sTOM citydae MHBECTOPBI PUCKYIOT OTEPSTh BCE CBOM BJIIOYKEHUS B JAHHYIO LIEHHYIO OyMmary.
JedonTt MoKeT MPOU30HUTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO pedTrHra. KpenuTHeii
PEUTHHT OTpa)kaeT MHEHHE PEHTHHIOBOrO areHTCTBAa O BEPOSTHOCTH HACTYIUIEHUS Jedoira:
HallMEHee BEpOSITHBIM YpOBEHb, KaK MpaBmiio, obo3HadaeTcst «AAA» (BbICIIMHA KpEIWTHBIN
YPOBEHB, 3aTeM cliefyeT «AA», «A», «BBBy», «BB», «B» 1o crenenun yBenndeHusi BEpOITHOCTH
nedonra). YeM HUKE KpEOUTHBIA PEUTUHT IMUTEHTA (KOHKPETHOTO BBIMMYCKa OOJMranui, jJuia,
IPEOCTaBHUBILEr0 obecreyeHne Mo oONMMUramysM, MpH €ro HaJUu4yuH), TeM BbIIIE, 10 MHEHUIO

KPEIUTHOTO PEUTHHTOBOTO areHTCTBA, BEPOSITHOCTH JieonTa.




[Ipu sTOM, SMUTEHTaMH OOIUTANHMI CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMITAHWH, HE
obJaaronye KpeaAuTHBIM PEeUTHHTOM. B 3TOM ciydae ocoOeHHO BaxkeH Bamn caMocCToSITebHBIN
aHaM3 (pUHAHCOBOW yCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHusl Mo obmuranusM (mpu

HaJIMYWH).

Puck O0ankporcTBa 3MuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMYIIECTBA
HEJO0CTaTOYEH Ul PacUeTOB CO BCeMHU Kpenuropamu. [loramenue 3a10/K€HHOCTH POMCXOAUT
COIVIACHO 3aKOHOJATEJIbHO YCTaHOBJIEHHOW odepenHoctd. HecMmoTps Ha TO, 4TO B Cilydae
0aHKPOTCTBA BBIIUIATBl OCTABIIETOCSI MMYLIECTBA 3MMTEHTA IPOU3BOIATCSA BIAJAEIbLAM
oOnurauuii mepej BJAAENIbLIaMU IPUBWIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIMM, MMYIIECTBA
MOYET OBbITh HEAOCTATOUHO JUISl BBIILIAT IO OOJIMTalisIM CO CTPYKTYPHBIM 10X0J10M. B pe3yibrare

Bb1 MmoxeTe MOTEPATH BCC CBOH BJIOKCHUS B 06J'II/IFaI_II/II/I CO CTPYKTYPHBIM DOXOOOM.

B OonbmmHCTBE cCilydaeB ASMUTEHT OepeT Ha cebs o0s3arenscTBa Mo oOnuramusiMm 06e3
JOTIOTHUTEIFHOTO UMYIIECTBEHHOTO obecriedeHusi 1o HUM. CIIOCOOHOCTh AYMUTEHTA B TIOJTHOM
00BbEeMe BBITIOJIHATH CBOU 00513aTENbCTBA IO OOIHUTAIMSIM [TOATBEPKAACTCS, HATPUMED, BEICOKUM
KPEJAUTHBIM PEUTUHTOM SYMHUTEHTA, €0 YCTOWYUBLIM (PMHAHCOBEIM TOJIOKEHUEM U T.JI. BMmecTe ¢
TEM HCHOJHEHHE O0f3aTEIbCTB IO OONMIamusM MOJKET IIOJHOCTBIO WM YacTHYHO
o0ecreunBaTbCsl 3aJI0TOM, MOPYYUTEIBCTBOM, OAHKOBCKOW TapaHTHEH, rOCyJapCTBEHHON WIIH
MYHHIIMITATLHOU TapaHTHel. [Ipenmonaraercs, 9To B ciiydae HEBBIMTOJTHCHHSI SMUTEHTOM CBOMX
00s3aTeNILCTB 10 TaKUM OOJIMTAIUsM TIOTAlICHWE 3aJ0JDKCHHOCTH TIepel] BIaJeibliaMu
obnuranuii  ocymiecTBisercss (MOTHOCTHIO HMIM YacTUYHO) 3a CUET NPEeayCMOTPEHHOTO
obecnieuenus. [Ipu mokynke obnuranuii Bam cnenyer oOpaTuTh BHUMaHUE Kak Ha (PMHAHCOBYIO
YCTOHYHBOCT U TOOPOCOBECTHOCTh SMUTEHTA, TAK U HA KAYECTBO OOCCIICUCHUS IO OOIUTaIlsIM

(pu HANIUYKH).
Komuccun

[Tpu cpenkax ¢ oOIUranMsIMM CO CTPYKTYPHBIM JIOXOJOM B3MMaeTcs KOMHUCCHS Opokepa 3a
UCIIOJIHEHUE TOPYYEHHUH, a TaKKe MOXKET B3MMATbCd KOMHUCCHUU OUPKH W KIMPUHTOBOMN
OpraHu3alliy 3a COBEPILEHHE CAEIKH, KOMUCCHS JEMO3UTapHs 3a y4eT IpaBa COOCTBEHHOCTH
MHBECTOpA Ha OOJIUTALIMIO CO CTPYKTYPHBIM JJ0X0J0M. Pasmeps! Bcex Tapu(oB MOKHO HAalTH Ha

caiite Opokepa, 1eno3uTapusi, KIMPUHIOBON OPraHU3aluy U OUPKH.

[Tpu mokymke oOpamarIecst Ha PIHKE OOJUTallUK CO CTPYKTYPHBIM JI0XOJIOM B CYMMY CHCIKH
MOKET BKJIFOYAThCSl YaCTh OCHOBHOTO /MM (PMKCHPOBAHHOTO KYTIOHHOTO TIPOIIEHTHOTO J10X0/1a

1o O6J'II/IFaLII/II/I CO CTPYKTYPHBIM J0OXOOO0OM, pacCcCUUTbIBACMAad MNPONOPHHUOHAIIBHO KOJINYCCTBY




JTHEW, MPpOIMEeAMMNX OT JaThl MPEAbIAYIIEH BHIIIATHI KYIIOHHOTO J10XOAa 0 aThl UCIOJTHEHUS
CHENKH KYIUIU-TIPOJaKu oOnuranuu. [laHHBIA HAKOIJICHHBIA KYMOHHBIA JOXOJ MEepenaeTcs
MPOJABIYY OOJHTalii CO CTPYKTYPHBIM JOXOJIOM. YTOUHHUTE IpaBWJIa pacyeTa HAKOIUICHHOTO

KYITOHHOTO JI0X0/1a MPH MOKYIKE OOJUTAIIUU CO CTPYKTYPHBIM JT0XOJIOM.
7Kano0Obl 1 npeasioKeHust

Kanobel u nmpennoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpETyJIHPYEMYIO OpraHu3aluio B cepe (GUHAHCOBOrO PBIHKA, YIEHOM KOTOPOW SBISETCS

Takoi Opokep, uinu B bank Poccun.




