NudopManuoOHHBINA JOKYMEHT

O0sMranus pocCUiicKOro SMUTEHTA CO CTPYKTYPHBIM J10X010M

[IpenocraBiseTcss B COOTBETCTBHHM C YCTAaHOBJICHHBIMH TpeOOBaHUsAMH. He sBIseTCS WHIWBUIYaTbHOU
WHBECTUIIMOHHON peKOMEHIAIMEH NN peKJIaMHBIM MaTepranioM. MHopmarus npuBeeHa s TOHUMAaHU S
CYIIECCTBECHHBIX XapPAKTEPUCTUK U PUCKOB OOJUTALINN POCCUICKOTO SMHUTEHTA CO CTPYKTYPHBIM JJOXOJIOM.

ITO He BKJIaJ

Bb1 MoskeTe IOTEPATH BCe, YTO BJIOKHUIU

CpeacTBa He 3acTPax0BaHbl (He TAPAHTUPOBAHBI) TOCYA1apCTBOM

B ciayuyae morepb KoMneHcaluii He MPeAyCMOTPEHO

Hexortopble o0auranmm co0 CTPYKTYPHBIM  JI0X0JI0OM JAOCTYNIHbI K HNPHOOpPETEHUIO
HEKBAJIM(PUUMPOBAHHBIMU HMHBECTOPAMHM TPM  MOJOKHUTEJIbHOM pe3yJibTaTe TeCTHPOBAHUS.
OcTrajbHble  O0JUTraMM €O  CTPYKTYPHBIM  JIOXOJIOM  MOIrYyT  NpuoOperartb  TOJbKO
KBAJTU(QUIUPOBAHHbIE HHBECTOPBI.
OCHOBHBIE XapPAKTEPUCTUKH 00JIMTalliM €O CTPYKTYPHBIM /I0X0I0M POCCHICKOI0 IMUTEHTA.

OO6nuranusi poCCUICKOTO AYMUTEHTA CO CTPYKTYPHBIM JIOXOJOM - 3TO IIeHHas Oymara, pasmep BBIILIAT IO
KOTOpOfI 3aBUCAT OT HACTYIUICHUA WM HC HACTYIUICHUSA OIIPCACICHHBIX 00CTOSITENILCTB. K Taxum
O6CTO$IT€J'II>CTBaM MOI'YT OTHOCHUTLCA, HAIIPUMCP, JOCTUKCHHUC OIIPCACIICHHBIX 3HAa4YCHUHU IICH 0a3UCHBIX
aKTUBOB B OIPEICIICHHBIC JaThl, B TOM 4YHCIE IIEHbl Ha TOBAphI, IICHHBIC Oymaru, Kypchl BaloT,
MPOICHTHBIC CTABKH, NTOKA3aTeIH YPOBHS HHQIISINHN, OUIHATIbHAS CTATUCTHYECKAs: HH(DOpMAaITHs.

Pa3mep Bcex BbIIAT MO OOJIUTallMU CO CTPYKTYPHBIM JIOXOJIOM HE MOKET ObITh MEHbIIE €€ HOMUHAJIbHOU
CTOMMOCTH, YTO HHOT/Ia HA3bIBAIOT «ITOJIHOM 3alIUTOMN KaluTalIa.

Kaxxgas obnuraiust co CTpyKTYpHBIM JJOXOJIOM OJTHOTO BBIITyCKa UMEET OJJMHAKOBBIM 00beM MpaB.
[Toramenre HOMUHAIBHONW CTOMMOCTH OOJHTalid CO CTPYKTYPHBIM JTOXOJOM MOXKET OCYIIECTBIATHCS
4acTsIMU B Tpoliecce oOpaleHus oonuranuud (amoptu3anus obnuranuu). B sToM cimydae ocraBimecs
KYIIOHHBIC ILIATCKHU MOT'YT pPaCCUUTBIBATHECA HCXOAA U3 HEenoraleHHod HOMHUHAJILHOU CTOUMOCTH
00JIMraluy co CTPYKTYPHBIM JI0XOJ0M.

VYcnoBusMU BBIITYCKAa OONMUTAIMA CO CTPYKTYPHBIM JOXOJIOM MOTYT OBITh MPEAYCMOTPEHBI YCIOBHUS
JIOCPOYHOTO TOTAIIEHUS 110 MHUIIMATHBE dYMUTEHTA U (WJIM) 10 MHUIIMATUBE UX BIAJETbIEB. B HEKOTOPHIX
CIydasix IMUTEHT WIM HWHOE JUI0 3apaHee OOBSBISAET O CBOEH TOTOBHOCTH MPHOOpECTH y J0O0ro
3aWHTEPECOBAHHOTO JIMIA OOJIMTAllMA CO CTPYKTYPHBIM JOXOJOM B OIpeNelieHHYylo aaty (odepra mo
obnurarusaM). OOpatuTe BHHMaHHME, UYTO KOJIHYECTBO OONMUTanuii CcO CTPYKTYPHBIM JIOXOJOM,
npuoOpeTaeMbIX MO odepTe, MOXKET OBITh OrPAaHUYECHO, U BBl HE CMOXETE MPH KENaHWU MPOJaTh BCE
umerommuecs y Bac obmuraruu co CTpyKTYPHBIM TOXOJIOM.

Bce YCIOBHUA MOrami€Hus W BBIIUIAT KYIIOHOB IIO o6nnrau1/m CO CTPYKTYPHBIM OJOXOJOM OIIPEACIICHBI B
AMUCCHOHHOM TOKyMEHTAIUH.

OOnuranuu co CTPYKTYPHBIM J0XOAOM, B OTJIMYUE OT aKIMH, HE JAlOT MPaBO HA Y4acTHE B YNPaBICHUHU
KOMITaHWEH (OOIIECTBOM) - HMHUTEHTOM, a TaKKe IpPaBO HA YyYacTHE€ B YIPaBICHUU KOMITAaHHEH

(oOrmiecTBOM), YbM IIEHHBIE OyMaru yKa3aHbl B OMHUCCHOHHOW JOKYMEHTAIIMH KAaK aKTHB, OT W3MCHEHUS




LIEHBI HAa KOTOPBIN 3aBUCUT MOJy4YEHHUE T0XOA0B MO OOJIUTAIHIM CO CTPYKTYPHBIM JJOXOJIOM.

YuyacTue B pacnpeaejieHUM UMYIIECTBA, OCTAKIIEr0CH MPHU JUKBUIAANMUA (0AHKPOTCTBE) IMUTEHTA.
[Ipy nuKBMAALIMM 3MUTEHT MpPEKpaIlaeT CBOIO JEATEIbHOCTh, €r0 HMYIIECTBO PACIPEICISICTCS MEXKIY
KpeauTopaMu (Kak mpaBuio, MyTeM MPOJaKA MUMYILECTBA U MEepeadyn JIEHEKHBIX CPEICTB KpeauTopam), B
TOM YHUCJIE BIaJeTbllaMi OOJIMTalllii cO CTPYKTYPHBIM J0X0J0M. Biasensiipl o0auranuii co CTpyKTypHBIM
JIOXOJIOM Y4YacTBYIOT B pacHpelelieHHd HMYyIIecTBa TMepell BiIaJenbllaMi [PUBWICTHPOBAHHBIX H
OOBIKHOBEHHBIX aKIH.

OcHoOBHbIE pHCKH:

PbiHOYHBIN pUCK (PUCK HErAaTUBHOIO M3MEHEHHUSI CTOMMOCTH O0JIMIalMM CO CTPYKTYPHBIM J10X010M).
CroumMocTh mnpuHauiexamieid Bam oOmuranuu co CTPYKTYpHBIM JIOXOJAOM MOXKET KaK pacTd, TaKk Hu
CHIDKAThCSA. POCT CTOMMOCTH OOJUTAIMKA CO CTPYKTYPHBIM JIOXOJOM H/WIIM TIOJIOKUTEbHAS JUHAMHKA B
MPOIILJIOM MHBIX TMOKa3aTesied, OT KOTOPBIX 3aBUCHUT JOXOJ IO OOJIMraliu CO CTPYKTYPHBIM JI0XOJIOM, HE
O3Ha4aeT pocTa CTOMMOCTH OONUTallMM CO CTPYKTYPHBIM J0X0oA0M B Oyaymem. CTOMMOCTb
npuHaiexkaneir Bam obmuramum co CTPYKTYpHBIM JTOXOJAOM MOKET MEHSThCS MO BIUSHUEM
00CTOSITETTLCTB, OT KOTOPBIX 3aBUCHUT IOJIyUYCHUE JIOXOA0B (HAIpUMEp, H3MCHEHHS 1IeH Ha TOBApPbI, ICHHBIC
OyMmard, Kypchl BaJiOT, JMAHAMUKHA IPOIEHTHBIX CTABOK M HMHBIX OOCTOSITENILCTB, OT KOTOPBIX 3aBHCHUT
YpOBEHb J0X0Ja MO CTPYKTYPHBIM oOnuraiusam). Takke U3MEHEHHE PHIHOYHOM CTOMMOCTH OOJHranuil co
CTPYKTYPHBIM JTOXOJOM MOKET OBITh CBS3aHO C M3MEHEHHUEM BOCHPUATHUS PHIHKOM (DUHAHCOBOTO COCTOSIHUSA
U TUIATEeKECITOCOOHOCTH SMHUTEHTA OOJUTAIMil CO CTPYKTYPHBIM JIOXOJIOM, B TOM YHCIIE C U3MEHEHUEM
KPEIMTHOTO PEUTHHTa SMUTEHTA (KOHKPETHOTO BBITTYCKa OOJUTAIUH, JINIA, TPEJOCTaBUBIIETO 0OecTieueHIE
M0 OONUTAIMSIM, TIPH €T0 HATHYWH ), KOPIOPATUBHBIMU COOBITUSMU U JPYTUMHU OOCTOSITENILCTBAMH.

Puck 1uxkBUAHOCTH. JIMKBUIHOCTD, TO €CTh BO3MOXKHOCTH MPOJAATH OOIUTALIUIO CO CTPYKTYPHBIM JOXO0JIOM
B JI000 MOMEHT BpeMEHHM 03 CYIIECTBEHHOIO CHIKEHHS €€ CTOMMOCTH, 3aBUCUT OT CIpoca U
MpeANIOKEHUsT Ha pbiHKe. OONUraluu co CTPYKTYPHBIM JI0XOJIOM YacTO MMEIOT HU3KYIO JIUKBHUIHOCTH, TO
€CTh M3-3a HEOONBIIOr0 00beMa TOPTOB OBIBAET CIOKHO HAMTH mokymnatens. OOIurainuu co CTPyKTypHBIM
JI0XOJIOM MOTYT 0oOpaliathCcsi Ha OPraHW30BAHHOM M HEOPTaHM30BAHHOM pbIHKE. Hanbomnee NTUKBHIHBIMU
SIBJISIFOTCSL OOJTMTAIMK CO CTPYKTYPHBIM JI0X0JI0M, oOpaIiaronuecss Ha OpraHu30BaHHOM pbIHKe. OOauramumn
CO CTPYKTYPHBIM JOXOJIOM, HE OOpalarmimuecss Ha OpraHn30BaHHOM PBIHKE, MEHee JUKBUIHBI. OmHAKO B
mo0oM ciiydae Bl MOXKETe CTONKHYTBHCS B OINpEAENEeHHBIE MOMEHT C HEBO3MOXXHOCTHIO MPOJATh CBOH
o0JHraiMu co CTPYKTYPHBIM JOXOJIOM WJIHM C TeM, 4TO Bam mpuaercs mpoaaTh HX C CYIIECTBEHHBIMU
yOBITKAMU W3-32 CHIDKEHUS CIpoca Ha HHUX WM Kakux-TMOO OrpaHWYeHWH Ha WX OOpalieHue.
[IpeanoceuikaMu UIsi CHUIKEHUS JIMKBUIHOCTH OOJIUTAIMKA CO CTPYKTYPHBIM JTOXOJOM MOTYT SIBJISITHCS:
UCKITIOUEHHE OOJHranuii co CTPYKTYPHBIM JOXOJIOM M3 KOTUPOBAIBLHOTO CIUCKAa OWPKU, CHUKCHHE
peiiTHHra SMUTEHTa (KOHKPETHOTO BBIIyCKa OONUTalMii, JHIA, MPEAOCTABUBIIETO OOECIEYEeHHUE 0
oOJuTaIusaM, Py €ro HAJIMYWH ), HeTaTUBHBIC KOPIIOPATUBHBIE COOBITUS U JPYTHE OOCTOSTEIHCTRA.
KpenutHbiii puck. CymecTByeT puCK HEHCIIOJHEHUS AYMUTEHTOM OOJIMTAIlUid CO CTPYKTYPHBIM JOXOIOM

CBOHUX O6$I3aTeJ'IBCTB, KOTOpHﬁ MOXET pCaIn30BaTbCA, B YaCTHOCTH, B BHUAC HCBBIIIJIATBI UKW 3aJCPKKHU




BBIIJIATHI KYIIOHOB U (WJIM) MOTAIIEHUs HOMHUHAJIBHOM CTOMMOCTH OOJIMTalluU CO CTPYKTYPHBIM J0XOZOM B
IPEJYCMOTPEHHOM pa3Mepe HEe3aBUCHUMO OT HACTYIUIEHUS COOBITHH, ONMCAHHBIX B 3MHCCHOHHOM
JOKYMEHTAI1H.

Puck nedoara. Curyanus, npu KOTOPOH SMUTEHT HE B COCTOSIHMM BBIIUIATUTH BIIaJIEblIaM OOJIUTaluil co
CTPYKTYPHBIM JIOXOZIOM CyMMY HOTaleHust 00auranuii ¥ (Wim) KyrnoHoB 110 Hell. B aToM ciydae nHBeCTOpHI
PHUCKYIOT IIOTEpATh BCE CBOM BIIOXKEHUS B JIaHHYIO LEHHYI Oymary. [legonar MoxkeT npousotu y
SMUTEHTOB C JIIOOBIM YPOBHEM KPEAUTHOTO pelTuHra. KpeauTHbli peluTHHr OTpakaeT MHEHHE
PEUTHHTOBOrO areHTCTBa O BEPOSTHOCTH HACTYIUICHHS ne(doiTa: HanMMEHEee BEpOSTHBI ypPOBEHb, Kak
npaBujio, o0o3HavdaeTcs «AAA» (BBICIIUN KPEIUTHBIN YPOBEHbB, 3aTeM clieyeT «AAy, «A», «BBB», «<BB»,
«B» mo creneHu yBenMYeHUs BepOATHOCTH JedonTa). UYem HMKE KPEIUTHBI PpPEHTHHI SMUTEHTa
(KOHKPETHOTO BBIITyCKa OOJHTraIuii, JMIa, MPEAOCTaBUBIIETO OOECIEeUeHHE IO OOMUTalusM, HpU €ro
HAJIMYHH), TEM BBIIIE, TI0 MHEHUIO KPEITUTHOTO PEHTHHTOBOTO areHTCTBA, BEPOSATHOCTH e(oTa.

ITpu 3TOM, SMUTEHTaMHU OOJMralMii cO CTPYKTYPHBIM J0XOJOM MOTYT ObITh KOMIIAHHH, HE 00JIaJarolue
KpPEIUTHBIM peUTUHroM. B 3ToM ciydyae ocoGeHHO BaxkeH Baim camocTosTeNnbHBIH aHaiu3 (UHAHCOBOI
YCTOMYMBOCTH IMHUTEHTA, Ka4eCcTBa 00€CIIeUeHUs 110 O0IUrauusaM (Ipyu HAIUYUN).

Puck 0ankporcTBa 3MuTeHTa. B ciydyae 0aHKpPOTCTBa SMUTEHTa pazMep €ro MMYIIECTBa HEIOCTaTOUYCH
JUIS pacuyeToB CO BCceMM Kpenuropamu. lloramenne 3a10K€HHOCTH IPOUCXOAUT COTIACHO 3aKOHOAATEIBHO
YCTaHOBJIEHHOM ovepenHocTu. HecMoTps Ha TO, 4To B ciyyae OaHKPOTCTBA BBIIIATHI OCTaBILErOCs
MMYILECTBA AIMUTEHTA MIPOU3BOATCS BiajeibliaM OOJUraluil nepesa BiaaAeablaMyu IPUBUIETUPOBAHHBIX U
OOBIKHOBEHHBIX aKIMH, MMYIIECTBAa MOXET OBIThb HEJAOCTATOYHO JJsi BBILIAT MO OOJIMramusM co
CTPYKTYpHBIM J10X0A0M. B pesynbrate Bbl MoxeTe MmoTepsTh BCE CBOM BIOXKEHHMsS B OOJUIalUu CcoO
CTPYKTYPHBIM JJOXOJIOM.

B OonbiinHCTBE ciyyaeB SMUTEHT OepeT Ha celsi 00s13aTesbeTBa MO OOaUranusM 0e3 JIOMOTHUTEIbLHOTO
HUMYILECTBEHHOro obecrnieueHus: Mo HUM. CHOCOOHOCTh AMHUTEHTAa B IOJHOM OOBEME BBINOJIHATH CBOU
00s13aTeNbCTBA MO OOIMralMsIM MOATBEPKAAETCS, HalIPUMEpP, BHICOKUM KPEIUTHBIM PEHTHHIOM SMHUTEHTA,
€ro yCTOMUMBBIM (PMHAHCOBBIM MOJOXKEHHEM M T.1. Bmecrte ¢ TeM uCHOJHEHUE 00s3aTelIbCTB IO
o0HUranusM MOXKET MOJIHOCThIO MJIM YAaCTHYHO OOECIEeUMBATHCS 3aJI0TOM, MOPYYUTETHCTBOM, 0aHKOBCKOM
rapaHTHel, TOCYyIapCTBEHHOW WM MYyHUUHWIAIbHOM rapaHtued. Ilpenmomaraercs, 4yro B ciydae
HEBBITTOJHEHUS SMUTEHTOM CBOUX 0053aTENIbCTB MO0 TAKMM OOJIMTAlMsM IOTAIIEHUE 33JJ0JPKEHHOCTH Tepes
BJaJIeNIblIaMi  OOJHMranuii ocymecTBisieTcss (MOJHOCTBIO WJIM YacTHYHO) 3a CUeT MPeayCMOTPEHHOTO
obOecneuenus. Ilpum mnokynke oOnuranmii Bam cinemyer oOpaTHTh BHHMaHuE Kak Ha (UHAHCOBYIO
YCTOWYMBOCTh U J1I0OPOCOBECTHOCTh 3MHMTEHTA, TaK M Ha KauecTBO oOecredeHusl Mo obiuranusMm (mpu
HAJTMYUN).

Komuccun

ITpu cpenkax ¢ obauraus MM €O CTPYKTYPHBIM JOXOJOM B3MMAaeTcs KOMHCCUs Opokepa 3a HCIOJIHEHUE
MOPYYEHUH, a TAK)KE MOXKET B3UMaTbCs KOMHCCUU OUpPXHM U KIMPUHIOBOM OpPraHM3aLMU 3a COBEPILEHHUE

C/IETIKU, KOMUCCHUS IETIO3UTApHs 3a YUeT MpaBa COOCTBEHHOCTH MHBECTOpa Ha OOJIUTallMIO CO CTPYKTYPHBIM




noxonoM. Pasmepbl Bcex TapudoB MOXHO HAWTH Ha caiiTe Opokepa, NEMO3WTapHs, KIMPUHTOBOMN
OpraHU3aIi U OUPKH.

[Tpu mokynke oOpamiaroIeics Ha PeIHKE OOJUTAUUA CO CTPYKTYPHBIM JOXOJOM B CyMMY CHEIKH MOXET
BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCUPOBAHHOTO KYIIOHHOTO MPOIEHTHOTO J0X0Ja 10 OOJIUTAIUU CO
CTPYKTYPHBIM JOXOJOM, pacCUUThIBacMasi MPONOPLUHUOHAIBHO KOJIMYECTBY JHEW, MPOIICAIIUX OT AaThl
MpeblaylIeld BbIMIAThl KYMOHHOTO J0XOJa 10 JaThl MCHOJHEHUS CIENKU KYIUTU-MPOJaXu OOJIUTaluu.
JlaHHBIN HAKOTUICHHBIM KYMOHHBIA JOXOJ MEpeaacTcs MPOJAABIy OOIHTalid CO CTPYKTYPHBIM JOXOJOM.
YTouHUTE MpaBuiIa pacueTa HAKOIICHHOTO KYMOHHOTO J0XOJa MPHU MOKYIKe OOIHTallii CO CTPYKTYPHBIM
JOXOJO0M.

7Kanolbl u npeasiokeHust

KanoOelt um mnpemnokeHuss Bbl MokeTre HampaBHTh OpoOKepy, ¢ KOTOphIM BbI coTpyaHHuaeTe, B
CaMOPETYJINPYEMYIO OpraHU3aIuio B chepe PUHAHCOBOTO PHIHKA, YWICHOM KOTOPOH SBJISETCS TaKOW OpoKep,

niu B bank Poccun.




