NudopManinoHHbIN TOKYMEHT
O0aMranmst poccuiickoro S)MMTEHTA €O CTPYKTYPHBIM 10X010M

[IpenocraBnsieTcsi B COOTBETCTBUH C YCTaHOBJICHHBIMU TpeOoBaHUsMH. He sBiseTcss MHAWBUIYaJIbHOM
MHBECTULMOHHOW PEKOMEH/IAIIUeH UM peKIaMHBIM MaTepuaioM. MHopmanus npuBeeHa it MOHUMaHUS

CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIMTALMU POCCUHCKOTO SMUTEHTA CO CTPYKTYPHBIM JJOXOIOM.

IT0 He BKJIA]

Bb1 MoskeTe OTEPSATH BCe, YTO BJIOKHIU

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHPOBAHbI) FOCYAAPCTBOM
B ciiyuae noreps KoMneHcauuii He MPeIyCMOTPEHO

HexoTopble o0auranmmm co0 CTPYKTYPHBIM  JIOXO0JOM JAOCTYNIHbI K HNPHOOpPETEHHI0
HEKBAJIM(PUUMPOBAHHBIMU HMHBECTOPAMHM TMPM  MOJOKHUTEJIbHOM  pe3yJibTaTe TeCTHPOBAHUS.
OcTajibHbIE 00JIUTAIUH €O CTPYKTYPHBIM 10X00M MOTYT NPUOOPETATH TOJbKO KBATU(UIMPOBAHHbIE
HHBECTOPBI.

OcHoBHbBIE XapaKTEPUCTUKHU OﬁJ'[I/II‘aIII/II/I CO CTPYKTYPHBIM 10X0I0M pOCCHﬁCKOFO IMUTCHTA.

O6J'II/II‘aI_[I/ISI pOCCHﬁCKOFO OMUTCHTA CO CTPYKTYPHBIM JOXOJAOM - 3TO LICHHAA 6yMara, pa3sMCp BHIILIAT 110
KOTOpOI71 3aBUCAT OT HACTYIUICHHUA HWJIIM HC HACTYIUICHHA OIIPCACICHHBIX 00CTOSITEIILCTB. K Ttakum
00CTOSITEILCTBAM MOT'YT OTHOCHUTLCA, HAIIPUMCP, JOCTUKCHHUEC OIIPCACIICHHBIX 3HAYCHHI OECH 0a3UCHBIX
AKTHBOB B OIIPCACIICHHBLIC IaThl, B TOM YHCJIC ICHbI HAa TOBAPLI, HICHHbLIC 6YMal"I/I, KYPChbI BAJIXOT, ITPOLICHTHBIC

CTaBKH, TOKa3aTeI YPOBHs WHOISAINN, OUIHATbHAS CTATUCTHYECKAs HH(DOpMAIHsL.

Pa3Mep BCCX BBIILJIAT I10 O6J'II/IFaI_II/II/I CO CTPYKTYPHBIM OOXOOOM HE MOKET OBITh MEHBIIIE €€ HOMHHAILHOMH

CTOMMOCTH, YTO WHOTA HA3BIBAIOT «IIOJTHOM 3aIUTON KaITuTaja.
Kaxxnas obnuranus co CTpyKTYPHBIM TOXOJIOM OJTHOTO BBIMTyCKa UMEET OJITUHAKOBBIM 00HEM MPaB.

[Toramenre HOMHUHAIBHONW CTOMMOCTH OOJHTallMd CO CTPYKTYPHBIM JIOXOJAOM MOXKET OCYIIECTBISITHCS
4acTsIMU B Tpoliecce oOpaieHus oOnuranuu (amoptu3anus obnuranuu). B 3ToM cimydae ocraBimecs
KYIIOHHBIC IIJIATCKU MOTYT paCCYHUTBIBATHCA NCXO U3 HeIoraleHHON HOMUHAJILHOM CTOUMOCTH 06n1/1rau1/m

CO CTPYKTYPHBIM JI0XOJ0M.

VYcnoBusMU BBIITyCKa OOMUTallMid CO CTPYKTYPHBIM JOXOJIOM MOTYT OBbITh MPEIyCMOTPEHBI YCIOBUS
JOCPOYHOTO IMOTAIIEHHUs 110 UHUIMATUBE SMUTEHTA U (WJIM) [0 WHUIIMATHBE UX BIAJENblIeB. B HEKOTOPHIX
CllyyasiX SMHUTEHT MJIM HHOE JIMLO 3apaHee OOBSBISET O CBOEH TOTOBHOCTH MpHOOpecTH y IH000ro
3aMHTEPECOBAHHOIO JIMIAa OOJIMrallud cO CTPYKTYPHBIM JOXOZOM B OIpENeNIeHHYI naary (odepra o
oOnuranusaM). OOpartuTe BHMMAaHHME, UYTO KOJIMYECTBO OOJIUTallUid CO CTPYKTYPHBIM JOXOJOM,
npuobperaeMbix 1O ogepTe, MOXKET ObITh OrpaHHMuYEHO, U Bbl He cMoOXeTe MpH KeTaHUM NMPoJaTh BCE

nMerommecs y Bac oonuranuu co CTpyKTYpPHBIM JI0XOJIOM.




Bce ycnoBus morameHus W BBIIUIAT KYMOHOB MO OOJUTallMU CO CTPYKTYPHBIM JIOXOJOM OIpPEIEICHBI B

3MHUCCHOHHOM JOKYMCHTAaIHU.

OOnuranuu co CTPYKTYPHBIM JOXOJOM, B OTJIMYUE OT aKIWW, HE JAIOT MPABO HA YYacTHE B YIIPABICHUU
KOMITaHHUEH (0OIIECTBOM) - SMUTEHTOM, a TAaK)Ke MPABO Ha y4acTHE B YIPABJICHUH KOMIaHUEH (0OIIECTBOM),
9bH I[EHHBbIC OyMaru yka3aHbl B SMUCCHOHHOM JOKYMEHTAIIMN KaK aKTHB, OT H3MEHEHHS I[EHbI Ha KOTOPBIN

3aBUCHUT IIOJYUCHHEC JOXOO0B I10 O6J'II/Il"aI_[I/I${M CO CTPYKTYPHBIM JOXOJO0OM.

Yuacrue B pacnpenejieHUM MMYIIECTBA, OCTAIONIEr0CH NMPH JUKBUIANUM (DAHKPOTCTBE) SMUTEHTA.
[Ipyu nuKBMAALMM 3MUTEHT MpEKpaIlaeT CBOK JEATEIbHOCTh, €0 HUMYIIECTBO PACIPECISIETCS MEXKIY
KpeauTopamu (Kak MpaBHiIo, MMyTEM MPOJaXH UMYIIECTBA U MEpelayu JEeHEKHBIX CPEJICTB KpeIuTopam), B
TOM YHUCJIE BIaJeTblaMi OOJIMTalfii co CTPYKTYPHBIM JA0X0J0M. Bragenpipl obauranuii co CTpyKTYpHBIM
JIOXOZIOM YYacTBYIOT B PpAaCIpEIeICHUH HMYIIECTBa Tepel BJIJebllaMd TPUBUJIICTHPOBAHHBIX U

OOBIKHOBEHHBIX aKIIH.
OcCHOBHBIE PUCKHU:

PpiHOYHBIN pucK (PHCK HEraTUBHOIO M3MEHEHHMS CTOMMOCTH O0JIUTALMHU CO CTPYKTYPHBIM /10X0/10M).
CroumocTh TpuHaUIeKameid Bam oOmuramum co CTPYKTYpHBIM JOXOAOM MOXKET KaK pacTd, TaK H
CHWXKaTbcsa. PocT cTOMMOCTH OOJIMIraliuu cO CTPYKTYPHBIM JIOXOJIOM W/WIM TOJIOKUTENIbHAS JMHAMUKA B
IIPOIIJIOM MHBIX MOKa3aTeiel, OT KOTOPhIX 3aBUCUT J0XOJ IO OOJUraluH CO CTPYKTYPHBIM J0XOAOM, He
03HA4aeT poCcTa CTOMMOCTH OOJIUTalliY CO CTPYKTYPHBIM 10X0J10M B OyayiiemM. CTOUMOCTb TPUHA UIEKAIIEH
Bam oOmuranuu co CTpyKTYpHBIM JOXOAOM MOXET MEHSTHCS TO0J] BIUSHUEM OOCTOSITEIBCTB, OT KOTOPBIX
3aBUCUT IOJy4eHHE JIOXOJIOB (HAampHMep, U3MEHEHHUs LI€H Ha TOBaphl, LIEHHble OyMaru, Kypchl BajloT,
JUHAMUKU TPOLEHTHBIX CTaBOK W HHBIX OOCTOSTENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb J0XOJAa IO
CTPYKTYpHBIM oOnuranusm). Takke H3MEHEHUE PBIHOYHOM CTOMMOCTH OOJUTalUuii CO CTPYKTYPHBIM
JI0OXOJIOM MOXET OBITh CBSI3aHO C W3MEHEHUEM BOCIHPHSTHS PBIHKOM (DMHAHCOBOIO COCTOSIHUSI H
IUIaTEKEeCOCOOHOCTH SMHUTEHTa OONMralMid cO CTPYKTYPHBIM JIOXOJOM, B TOM YHCIIE C HM3MEHEHUEM
KPEIUTHOTO PEUTHHra SMUTEHTA (KOHKPETHOT'O BBITYCKa OOJUTallui, JTUIa, IPE0CTaBUBIIET0 oOecreueHue

1o O6J'II/IF8.I_II/IHM, Ipu ero HaJ'II/I‘{I/II/I), KOpIOpaTUBHBIMHA COOBITHSIMH U APpyruMu 00CTOSITEILCTBAMHU.

Puck TUKBUAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXKHOCTb MPOJIATh OOJUTALHUIO CO CTPYKTYPHBIM JOX0JIOM
B JIF000I MOMEHT BpeMeHH 0€3 CYIIECTBEHHOTO CHIKCHHS €€ CTOMMOCTH, 3aBUCHUT OT CITPOCa U MPEIOKCHHUS
Ha pbeiHKE. OOMHUranuu co CTPYKTYPHBIM JIOXOJOM YacTO MUMEIOT HHM3KYIO JIMKBUAHOCTh, TO €CTh H3-3a
HEOOJBIIOr0 00beMa TOProB OBIBAET CIOKHO HAWTH MOKymareis. OOIUrauu co CTPYKTYPHBIM JOXO0JIOM
MOTYT O6paHIaTI)C$I Ha OPraHUW30BaHHOM M HCOPTaHHM30BAHHOM PBIHKE. HauGoiee JIMKBUIHBIMU SIBIIAFOTCA
oOJuTaIMM COo CTPYKTYPHBIM JIOXOJOM, OOpalarirecss Ha OpPraHW30BaHHOM pbIHKE. OOnuramuu co
CTPYKTYPHBIM JIOXOJIOM, HE 0OpaIlaroImecs Ha OpraHUu30BaHHOM PBIHKE, MEHee TUKBUIHBL. OJHAKO B TIOOOM

cjIydac Br1 MoxeTe CTOJIKHYTBCS B OHpC,Z[CJIGHHLIfI MOMCHT C HCBO3MOKHOCTBIO ITPOAATL CBOU o0Jmr allnu COo




CTPYKTYpPHBIM JOXOJIOM WJIM C TeM, uyTo Bam mpuiercs mpoaath UX € CyIIECTBEHHBIMH YOBITKaMU H3-3a
CHIDKEHHUS CIpoca Ha HUX WJIM KaKUX-T1M00 orpaHndeHui Ha uX oOpamenue. [IpeanocbuikamMu 1uist CHUKEHUS
JUKBUAHOCTA OOJNUTallMH CO CTPYKTYPHBIM JIOXOJOM MOTYT SBIATHCSA: HMCKIIOYEHHE OOJMTranuii co
CTPYKTYPHBIM JOXOZIOM M3 KOTHPOBAJIBHOTO CIHCKA OUP)KH, CHHKEHHUE PEHTHHra SMUTEHTA (KOHKPETHOTO
BBIIyCKa O0IUTraIuii, inia, IpeJoCTaBUBILEro 00ecreyeHue no 00IuralusM, pu ero HaJIuunu ), HeraTUBHBIE

KOpPIIOpAaTHBHBIE COOBITUS M IPyTHe 00CTOSTEIHCTBA.

Kpenutnbiii puck. CyiiecTByeT pUCK HEUCHOJHEHUS SMUTEHTOM OOJIUTalMil CO CTPYKTYpPHBIM J0XOJ0M
CBOMX 00sI3aTEJIbCTB, KOTOPHI MOXET peaan30BaThCs, B YACTHOCTH, B BUJC HEBBIILIATHI WM 3aJCPKKH
BBITUIATHI KYIIOHOB M (WJIM) TIOTAIICHUsT HOMUHATIBHOW CTOMMOCTH OOJHUTalliy CO CTPYKTYPHBIM JIOXOJIOM B
MPEeyCMOTPEHHOM pa3Mepe HE3aBUCHMO OT HACTYIUIEHHS COOBITUH, ONHMCAHHBIX B AMHCCHOHHOM

AOKYMCHTAIUU.

Puck pedoara. Curyauus, npu KOTOpOH SMUTEHT HE B COCTOSIHMM BBIIIATUTH BIIaJieibliaM o0iuranuii co
CTPYKTYPHBIM JIOXOJZIOM CyMMY HOTamieHust ooauranuii 1 (Wim) KylnoHoB 110 Hell. B 3ToM citydae HHBECTOPbI
PHCKYIOT TIOTEPSATH BCE CBOU BIIOKEHUS B TAHHYIO IIEHHYI0 Oymary. Jleont MoxeT mpor30iTH Y SMUTEHTOB
C IOOBIM YPOBHEM KPEIUTHOTO pedTHHTa. KpeAuTHBIN peHTHHT OTpa)kaeT MHEHUE PEHTHHTOBOTO areHTCTBA
0 BEPOSATHOCTH HACTYIUIEHUS e oiiTa: HAMMEHEe BEPOsTHBIN YpOBEHb, Kak MpaBmilo, 0003Hauaercs «AAA»
(BBICIIMI KpEeIUTHBIM YPOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» no crenenu yBennueHus
BepOSATHOCTH Aedoinra). UeM HIDKE KPEAUTHBIA PEUTUHT SMUTEHTA (KOHKPETHOTO BBIITYCKa OOJIUT AN, JIHIIA,
MPEJOCTaBUBILIEr0 00eCIeYeHne MO OOIUraisaM, IPH €ro HAJIMYKK), TEM BBIIIE, IO MHEHHIO KPEIUTHOTO

PEUTHHTOBOTO areHTCTBA, BEPOSATHOCTH J1ehoIiTa.

HpI/I 9TOM, OMHUTCHTAMH o0Jmr alun co CTPYKTYPHBIM OOXOAOM MOTYT OBITh KOMIIaHHUH, HC o6nana10ume
KpCAUTHBIM peﬁTI/IHFOM. B stom cjryduace 0COOCHHO BakeH Balll caMOCTOSATENbHBIN aHaIH3 (1)I/IHaHCOBOI\/'I

YCTOﬁqHBOCTH OMUTCHTA, Ka4CCTBa o0OecrieueHus 1o O6J'II/II"3.I_[I/I$IM (HpI/I HaJII/I‘lI/II/I).

Puck 6ankporcrBa 3MuTeHTa. B ciiydae 0aHKpOTCTBa HMUTEHTA pa3Mep €ro UMYIIeCTBa HEIOCTATOUYCH IS
pacueToB co BceMu Kpenuropamu. [lorameHue 3aq0iKEHHOCTH MPOUCXOJUT COIJIACHO 3aKOHOJATEIBbHO
yCTaHOBJICHHOW ouepenHocTtd. HecmoTpss Ha TO, 4TO B ciiydyae OaHKPOTCTBA BBIIJIATHI OCTABIIETOCS
HMMYIIIECTBA IMUTEHTA MPOU3BOJIATCS BiaJebllaM OONUTaIMid epe BIajenbliaMid TPUBHICTHPOBAHHBIX U
OOBIKHOBEHHBIX aKIIMW, HMMYIIECTBA MOXET OBbITh HEAOCTATOYHO Ui BBHIIIAT MO OONUTAlMsIM CO
CTPYKTYpHBIM J0x0/10M. B pesynbrare Bbl MokeTe moTepsiTh BCE CBOM BJIOXKEHHS B OOJUTAllUU CO

CTPYKTYPHBIM JJOXOJIOM.

B GonpmmmHCTBE CitydaeB SMUTEHT OeperT Ha ceOs o0s3aTenbcTBa MO oOnHUranusM 0e3 JTOMOJIHUTEIHLHOTO
UMyIIecTBEHHOro oOecrnieuyeHuss 1Mo HUM. CIOCOOHOCTh SMHUTEHTa B TOJIHOM OOBEME BBINOJIHATH CBOU
00s13aTeNbCTBA MO OOJIMralusM MOJITBEPHKAACTCS, HAIPUMED, BHICOKUM KPEIUTHBIM PEHTHHIOM SMHUTEHTA,
€ro YCTOWYMBBIM (PMHAHCOBBIM IOJIOKEHUEM U T.JI. BMecTe ¢ TeM UCITOTHEHHE 0053aTeNbCTB M0 00JIUTAIIASIM

MO’KET MOJHOCTHIO MJIM YAaCTUYHO OOECHeuMBATHCS 3aJI0TOM, MMOPYYUTEIHCTBOM, OAaHKOBCKOM rapaHThew,




rOCyJIapCTBEHHOM WJIM MYHHIUNAIbHOW rapantuei. Ilpenmonaraercs, 4To B cliyda€ HEBBINOJHEHUS
SMUTEHTOM CBOUX O0053aTEJIbCTB MO TAKUM OOJUTALUSIM MOTallleHue 3aI0JDKEHHOCTH Tepe BiaJeNblaMu
obnuranuii ocymecTBisiercsl (MOTHOCTHIO WIIM YAaCTMYHO) 33 CUET MpeAyCMOTpeHHoro obecnedyenus. [Ipu
nokynke oomuramuii Bam crnenyer oOpatuTe BHHMMaHHEe Kak Ha (MHAHCOBYIO YCTOMUMBOCTH H

JO0OPOCOBECTHOCTh AMHUTEHTA, TAK M HA Ka4eCTBO 00ECIICUCHHUS 110 OOIUTAIHIM (IIPU HATUYHH).
Komuccun

IIpu cpenkax ¢ oOaUraUsMH CO CTPYKTYPHBIM JOXOJOM B3MMAaeTcs KoMHccUsl Opokepa 3a HCIOJHEHUE
MOPYYEHUH, a TAK)KE€ MOXKET B3UMAaTbCsl KOMHCCUM OUpPXKM U KIMPUHIOBOH OpraHM3allMU 3a COBEpILEHUE
CJIEJIKH, KOMUCCHS JIETIO3UTapus 3a ydeT IpaBa COOCTBEHHOCTH MHBECTOPA HA OOJIUTAIUIO CO CTPYKTYPHBIM
noxozoM. Pa3mepsl Bcex TapuoB MOXHO HaWTH Ha caiiTe Opokepa, HENo3uTapusi, KIMPHUHTOBOMH

OpraHu3aIy U OUpPKU.

[Ipu mokynke obOpamaromielics Ha PhIHKE OOJUTallUd CO CTPYKTYPHBIM JOXOJOM B CYMMY CIEIKH MOXET
BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCUPOBAHHOI'O KYMIOHHOTO MPOLIEHTHOTO JOX0Ja MO OOJUTaIiH CO
CTPYKTYPHBIM JOXOJOM, paccUUThIBaeMmasi MPONOPLUHUOHAIBHO KOJIMYECTBY JHEH, MPOIIECIIINX OT JaThl
MpeABIYIIEed BBIIIATHl KYIMOHHOTO J0XOJa M0 JaThl MCIOJHEHUsS CIEIKU KYIUTU-NPOJAaKU OOJIUTraIuu.
JlaHHBIN HAKOIUUICHHBIM KYIMOHHBIA TOXOJ TEpenaeTcs MPOAaBIly OOJUTAIMU CO CTPYKTYPHBIM JIOXOJIOM.
YTouHuTE MpaBuiIa pacueTa HaKOIJICHHOTO0 KYMOHHOTO JI0XOJa MPH MOKYIKe OOJIUraiuu cO CTPYKTYPHBIM

JI0XO0JI0M.
Kano6bl u npeaio:keHus

XKanoObl u mpemioxxkeHuss Bbl Moxere HampaBuUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpEryJIupyeMyIo OpraHu3aluio B chepe GUHAHCOBOTO PhIHKA, YWIEHOM KOTOPOIl sIBJIsieTCs Takoil Opokep,

niu B bank Poccum.




