®opma HHPOPMAITMOHHOTO IOKyMEHTa 00 0OJUTalliy POCCUIICKOTO 3MUTEHTA CO CTPYKTYPHBIM

J0XO0JJ0M

NudopManinoHHbIi TOKYMEHT

Oburanmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

HpeIlOCTaBJIHeTCﬂ B COOTBCTCTBMHM C YCTAaHOBJICHHBIMH TpC6OBaHI/I$IMI/I. He saBmsercs
PIHI[HBPII[yaHBHDﬁ HHBGCTHHHOHHOﬁ pCKOMeHHaHHeﬁ U1 PCKIaMHBIM MaTCpHaJIOM.
I/IHq)OpMaI_II/ISI npuBcACHA AJISI TIOHUMaHHUA CYIICCTBCHHBIX XapaKTCPUCTUK U PUCKOB O6J'II/IFaI_II/II/I

POCCHUICKOIO0 SMHUTEHTA CO CTPYKTYPHBIM JI0XOJIOM.

IT0 He BKJIAJ

Bb1 MoKeTe MOTEPATH BCE, YTO BJIOKUJIU

CpeacrTsa He 3aCTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAapPCTBOM
B cayuyae moreps kKoMIeHCaAl Uil He NPEAYCMOTPEHO

Hekotopbie o0auranum co CTPYKTYPHBIM [0XOAOM JOCTYNHBI K HNPHOOPETCHHIO
HEeKBAJIM(PUUIHMPOBAHHBIMU HHBECTOPAMH NPH IOJIOKUTEIbHOM pe3yJibTaTe TeCTUPOBAHMS.
OcrasibHble 00JIMTallMM €O CTPYKTYPHBIM [J0XOAOM MOIYT MPHOOpeTaTb TOJBKO
KBATU(QUIUPOBAHHbIEC HHBECTOPDI.

OcHoBHbBIE XaApPaKTCPUCTUKHU oﬁnnraunn CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMHUTECHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pamep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WIM HE HAaCcTyIUIEHHS OIPEJEIICHHBIX
0OCTOSITENBCTB. K Takum 0OCTOSATENbCTBAM MOTYT OTHOCHUTBCS, HAIpUMEp, JOCTHKEHHE
OTpezieNIeHHBIX 3HaU€HUH 1eH 0a3MCHBIX aKTHMBOB B ONPEEJICHHbIE AaThl, B TOM YHCIIE IIEHbl Ha
TOBaphbl, IIEHHbIE OyMaru, Kypchl BalIOT, MPOIEHTHBIE CTaBKU, MOKA3aTeIN YPOBHS MHQIISALNH,

O(I)I/II_II/IaJ'IBHaSI CTaTUCTUYCCKaA I/IH(bOpMaI_[I/IH.

Pasmep Bcex BbIIIAT MO OOJUTaLMK CO CTPYKTYPHBIM JOXOJIOM HE MOXET OBbITh MEHbILE €€

HOMUHAJIBHOM CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3aIlIUTON KaIlluTaja.
Kaxc;:[asi O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOJOM OAHOTO BBEIITYCKa UMCET OJIMHAKOBBIN 00BeM Ipas.

[Toramenne HOMUHAJIBLHOW CTOMMOCTH OOJMUrallM €O CTPYKTYPHBIM JOXOJOM MOKET

OCYIIECTBIISITHCS YaCTSIMU B ITpoliecce oOpalieHus o0Iuramus (aMopTu3amus oouraium). B atom




ClIydac OCTaBHIMECCA KYIMOHHBIC ILIATCKHW MOTI'YT PaCCUHHUTBIBATHCA HCXOISA U3 HETIOraleHHOMN

HOMHHAJILHOW CTOMMOCTH OOJIMTAIIH CO CTPYKTYPHBIM JTOXOJIOM.

VYClIoBUSIMH BBIITyCKa OOJNMTramuid CcO CTPYKTYPHBIM JOXOAOM MOTYT OBITh HPEayCMOTPEHBI
yCIIOBUSL JOCPOYHOI'O IIOTAIIEHUs 0 WHUIMATUBE 3MMUTEHTAa W (MJIU) [0 MHUIMATUBE HX
BJIQJIeTIbIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSBISET O CBOEH
TOTOBHOCTU TNPHOOPECTH y JIOO0r0 3aMHTEPECOBAHHOIO JHIA OOJMrali CO CTPYKTYPHBIM
JIOXOJIOM B OIpeIesieHHY0 1aTy (odepTa o obmuranusam). O0paTuTe BHUMaHUE, YTO KOJTUIECTBO
o0Mranuii co CTPYKTYPHBIM JTOXOJI0M, IPHOOpETaeMbIX IO 0depTe, MOKET ObITh OTPAHUYEHO, U
Bbl He cMokeTe MpH KeNaHuM TpoAaTh Bce MMewInuecs y Bac obmuranuu co CTpyKTYpHBIM

JIOXOJIOM.

Bce YCJIOBUs TIOTallICHHWA U BbBIIJIAT KYIIOHOB II0 06erau1/11/1 CO CTPYKTYPHBIM JOXOAOM

OIpCACJICHBI B SMHUCCHOHHOM AOKYMCHTAIUH.

OOnurauu co CTPYKTYpHBIM J0XOJA0M, B OTJIMYME OT aKlUil, He Jal0T IpPaBO HA ydyacTHE B
YIOpaBJIE€HUU KOMITaHUEN (0OIEeCTBOM) - SMUTEHTOM, a TAaK)K€ IIPABO Ha ydacTue B YIIPaBJICHUU
KoMIaHuel (0OILIecTBOM), YbM LIEHHbIE Oymaru yka3aHbl B SMHUCCHOHHOH JOKyMEHTAallMM Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOPBIA 3aBUCHUT MOJYYEHHE J0XOJIOB IO OOJUTralusM co

CTPYKTYPHBIM JI0XOZOM.

YuacTne B pacnpefeJeHHMH HUMYLIECTBA, OCTAIOLIErocsl NMPH JUKBHIANMH (0aHKPOTCTBE)
3MuTeHTa. [Ipy JMKBUIAIIMM SMHUTEHT MPEKPAllaeT CBOKO JAESTEIbHOCTb, €r0 HMYIIECTBO
pacripeienigieTcst MeXay Kpeautopamu (Kak mpaBuiio, MyTEM IMPOJIaKH MUMYIIECTBA U TIepeaadn
JICHEeXKHBIX CPEJCTB KpeAUTOpaM), B TOM YHCIE BiaJelbliaMd OOJUTaluil CO CTPYKTYPHBIM
N0X07IoM. Branenbipl o0nuranuii co CTPyKTYPHBIM JIOXOJIOM YYacTBYIOT B pacIpelesieHUH

HMYyHIECTBa IEpEa BiaaaCabliaMi IPUBUIICTUPOBAHHBIX U OOBIKHOBEHHBIX aKIII/II\/JI.
OcCHOBHBIC PHCKH:

PpiHOYHBIN pHcK (PHCK HEraTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMIalli CO CTPYKTYPHBIM
npoxoaom). CTouMocTh IpuHajyIexkaiieid Bam obnuranuu co CTpyKTYpHBIM J10XOJ0M MOXKET Kak
pacTu, Tak W CHUXaTbcs. PocT crommocT oOmUranmuu co CTPYKTYPHBIM JOXOJIOM H/HIIU
MIOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTeled, OT KOTOPBIX 3aBUCHUT JOXOJ IO
o0lMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAyaeT pPOCTa CTOMMOCTH OOJUTalluH CO
CTPYKTYpHbIM n0XoAoM B OynaymeM. CroummocTs mpuHauiexameid Bam obGnuranuu co
CTPYKTYPHBIM JI0XOJIOM MOXKET MEHSThCS IO BIUSHHEM OOCTOATENBCTB, OT KOTOPBIX 3aBHCHUT

MMOJIy4YCHHUEC NOXO0I0B (Haan/IMep, HU3MCHCHUA IICH Ha TOBApbl, IICHHBLIC GYMaFI/I, KYypChl BaJIIOT,




JUHAMUKH MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHB J10X0/a 10
CTPYKTYpHbIM oOnuramusim). Takke H3MEHEHHWE PBIHOYHOM CTOMMOCTH OOJIMranuid Cco
CTPYKTYPHBIM JIOXOJJOM MOXET OBITh CBSI3aHO C M3MEHEHHUEM BOCHPUSATHUS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U IUIaTEKEeCIOCOOHOCTH IMUTEHTA OOJIUTaIUil CO CTPYKTYPHBIM JI0XOJIOM, B TOM YHUCIIe
C U3MEHEHMEM KpEAUTHOrO0 pEeHTHHIra 3MUTEHTa (KOHKPETHOIO BBIIYCKa OOJMranui, auna,
NPEJOCTaBUBILErO obOecreueHue Mo OoOJuranusM, NP €ro HaJUYWH), KOPHOPATUBHBIMU

COOBITHUSIMH U APYyIrumMu 00CTOATENLCTBAMH.

Puck TUKBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXKHOCTH ITPOJIAaTh OOJIUTAIIHUIO CO CTPYKTYPHBIM
JIOXO0JIOM B JTFOOOW MOMEHT BpeMEHHU 0€3 CyIIeCTBEHHOTO CHUKEHHS €€ CTOMMOCTH, 3aBUCUT OT
cIpoca H NnpeaniokeHus Ha pbiHKe. OOIUranuu co CTpyKTYPHBIM JI0XOJ0M 4acTO UMEIOT HU3KYIO
JUKBHIHOCTh, TO €CTh W3-32 HEOOJBIIOT0 00heMa TOPTrOB OBIBACT CIOKHO HAWTH TOKYIATEIS.
O6nuranuu €O CTPYKTYPHBIM  JIOXOJIOM MOTYT oOpamiaTbCsi Ha OpPraHW30BaHHOM U
HEOPraHM30BaHHOM pbIHKE. Hanbonee NTUKBUAHBIMH SIBISIOTCS OONUTAIMM CO CTPYKTYPHBIM
JI0X0J10M, oOpalnarouecss Ha OpraHu30BaHHOM phIHKE. OONUTaIK CO CTPYKTYPHBIM JJOXOJIOM,
He o0pallaroniecst Ha OpraHu30BaHHOM pPBIHKE, MEeHee JIMKBUAHBL. OHaKo B 11000M ciayyae Bel
MOKETE CTOJIKHYTHCS B ONPEICTICHHBI MOMEHT C HEBO3MOKHOCTBIO MPOAATh CBOU OOJIUTAIIUU CO
CTPYKTYPHBIM JIOXOJIOM HIIY C TeM, 4T0 Bam mpujercs mpoaaTh UX C CyIIeCTBEHHBIMH YOBITKaMHU
U3-3a CHIDKEHHS CIpoca Ha HUX WIM Kakux-TuOo OrpaHMuYeHuil Ha ux oOpalieHue.
[IpeanocbuikaMu 71 CHYDKEHHS JTMKBHIHOCTH OOJIUTAIMHA CO CTPYKTYPHBIM JTOXOJOM MOTYT
SBJISITHCSI: MCKJIIOYEHUE OOJIMTalliii CO CTPYKTYPHBIM JOXOJOM M3 KOTHPOBAJIBHOTO CIHCKA
OMpXU, CHIDKEHHE pEHTHHTa OSMHUTEHTa (KOHKPETHOTO BBIIyCKAa OONWTaluii, IHUIa,
MPEIOCTaBUBIIETO OOECIedYeHne MO OONuramusM, TpH €ro HajJl4duu), HeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPyTUe OOCTOATENbCTBA.

Kpenutnbiii puck. CyliecTByeT puCK HEUCHIOIHEHUS SMUTEHTOM OOJHUTalfii CO CTPYKTYPHBIM
JIOXO0JIOM CBOUX 00513aTENIbCTB, KOTOPBIA MOYKET pealn30BaThCs, B YaCTHOCTHU, B BU/I€ HEBBIILJIATHI
WIM 33JI€P>KKH BBIIJIAThl KyTIOHOB U (MJIM) MOTAIeHUs] HOMMHAJIBHOW CTOMMOCTH OOJIMTaIiiy CO
CTPYKTYPHBIM JI0XO/IOM B MPEIYCMOTPEHHOM pa3Mepe HE3aBHCHMO OT HACTYIUICHHUS! COOBITHIA,

OIMMCAHHBIX B DMHUCCHOHHOM AOKYMCHTAIUH.

Puck pedoara. Cutyanus, npu KOTOpOd 3MUTEHT HE B COCTOSIHUM BBIILJIATUThH BIIAJEIbLAM
0o0JUTanuit Co CTPYKTYPHBIM JIOXOJIOM CYMMY TOTAlIeHHs] 00IUTanuii v (W) KyIOHOB 1O HEH.
B sTOM cirydae WHBECTOPBI PUCKYIOT IOTEPATHh BCE CBOM BJIIOYKEHHUS B JaHHYIO IICHHYIO Oymary.
JedonTt MOKeT MPOU30UTH Y IMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peiTuHra. KpenuTHeii
PEUTHHT OTpakaeT MHEHHE PEUTHHTOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHUS MedoiiTa:

HaMMEHEe BEPOATHBIA YPOBEHBb, KaK MpaBmiio, o003HauaeTcs «AAA» (BBICIIUNA KPEIUTHBIN




YPOBEHbD, 3aTeM cieayeT «AA», «A», «BBBy», «BB», «B» 1o crenenu yBeqndeHUs: BEpOATHOCTH
nedonra). Yem HUKE KPEIUTHBIM pEHTHHT SMUTEHTA (KOHKPETHOTO BBIITYCKa OOJHMTraIiii, TuIa,
IPEOCTaBHUBILETO obecredyeHne Mmo OOJIUranusM, MpH €ro HaJHU4YuH), TEM BBIIIE, 10 MHEHUIO

KpECAUTHOI'O peﬁTHHFOBOFO AIr¢HTCTBA, BEPOATHOCTDb I[e(bOJ'ITa.

[lpu 3TOM, PMHTEHTaMH OOJIMTAMH CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAQHHWHU, HE
o0aaroiye KpeAUTHBIM PEUTHHTOM. B 3TOM citydae ocoOeHHO BakeH Bamn camocTosi TenbHbIH
aHam3 (pUHAHCOBOW YCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHusl Mo obiuranusM (mpu

HaJIMYWHN).

Puck OankporcTrBa 3MuTeHTa. B ciiyuae GaHKpOTCTBa SMHUTEHTa pasMep €ro MUMYyIIECTBa
HEJOCTATOYEH JIJIsl pACUETOB CO BCEMH KpeauTopami. [loramenue 3a10715k€HHOCTU IPOUCXOAUT
COTJIaCHO 3aKOHOJATEIbHO YCTaHOBJIEHHOW odepenHocTH. HecmoTps Ha TO, 4To B cCiyyae
0aHKpPOTCTBA BBIIJIATHl OCTABIIETOCSI MMYIIECTBA HMHUTEHTA IPOU3BOJATCSA BIAJENbLAM
oOnurauuii mepes BiAAENblIaMUd IPUBWIETMPOBAHHBIX U OOBIKHOBEHHBIX aKIIMH, MMYIIECTBA
MOYET OBITh HEAOCTATOYHO JUISI BBITLIAT MO OOJIUTAIMSIM CO CTPYKTYPHBIM J10X0/10M. B pe3ynbrare

Br1 Mmoxete IOTEPATH BCC CBOH BJIOKCHUS B 06J'II/IFaI_II/II/I CO CTPYKTYPHBIM OOXOIO0M.

B OonbmmHCTBE ciydaeB ASMHUTEHT Oeper Ha cebs oOs3aTenbcTBa MO oOmuramusm 0Oe3
JOTIOTHUTEIFHOTO UMYIIECTBEHHOTO obecredeHusi 1o HUM. CIIOCOOHOCTh AIMUTEHTA B TIOJTHOM
00BEMe BBITIOHITH CBOU 00SI3aTEIIHCTBA IO OOJIMTAIUSAM TTOATBEPIKIACTCS, HAIIPUMED, BEICOKUM
KPEJAUTHBIM PEUTHHTOM SYMHUTEHTA, €T0 YCTOWYUBBIM (PMHAHCOBEIM TIOJIOKEHUEM U T.JI. BMmecTe ¢
TEM HCIOJNHEHHE O00g3aTEALCTB 110 OOJUralMsAIM MOXKET IIOJHOCTBIO MM YaCTUYHO
o0ecreunBaThCsl 3aJI0TOM, MOPYUYUTENHCTBOM, OAHKOBCKOW TapaHTHEW, rOCyAapCTBEHHOW WU
MYHHIIMITATLHOW TapaHTHel. [Ipenmoaraercs, 9To B Ciiy4ae HEBBIMTOTHCHHSI SMUTEHTOM CBOMX
00s3aTeNILCTB 10 TaKUM OOJIMTAIUsM TIOTAlICHWE 3aJ0JDKCHHOCTH TIepe]] BIaJeibllaMu
obnuranuii  ocymiecTBiusercs (MOTHOCTBIO WMIIM YacTHMYHO) 3a CUeT MPEeayCMOTPEHHOTO
obecrnieuenus. [Ipu mokynke obnuranuii Bam cienyer oOpaTuTh BHUMaHUE KaKk Ha (PUHAHCOBYIO
YCTOWYMBOCTH M JTOOPOCOBECTHOCTh SMUTEHTA, TaK M Ha KAYECTBO 0OCCIICUEHUS TT0 OOIHTaIUsM

(pu HAJIUYKH).
Komuccun

[Ipu caenkax ¢ oOMUTaLMSIMM CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTcs KOMHUCCHS Opokepa 3a
UCIIOJTHEHUE TOPYYEHMH, a TakKe MOXKET B3MMAaTbCs KOMHUCCHUU OHpXKH M KIMPUHTOBOU
OpraHu3alliy 3a COBEPILEHHE CAEIKH, KOMHUCCHS JCMO3UTAPHs 332 y4eT MpaBa COOCTBEHHOCTH
MHBECTOPA Ha OOJIUTALIMIO CO CTPYKTYPHBIM J0X010M. Pasmeps! Bcex TapuoB MOXKHO HATH Ha

caiite Opokepa, AeTno3uTapusl, KITMPUHTOBON OpraHU3allud U OUPIKH.




[Tpu mokymke oOpalniaroneics: Ha prIHKE OOJUTalluK CO CTPYKTYPHBIM I0XOJIOM B CYMMY CIEIKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/WIH (PMKCHPOBAHHOTO KYIIOHHOTO MPOIIEHTHOTO A0X0/a
Mo OOJUTAlMA CO CTPYKTYPHBIM JOXOJOM, PAcCUUTBhIBAEMas MPOMOPIUOHAIBLHO KOJIUYECTBY
JHEH, MPOIISAIINX OT JAThl MPEABIAYIIeH BHIIUIATHl KYIMOHHOTO J0XO0/Ja J0 JaThl HCTIOJHEHUS
CHCIIKH KYIUTH-TIpOAaXKH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIM JIOXOJ TMepeaaeTcs
MPOJABIYy OOJMUTAllMK CO CTPYKTYPHBIM JOXOJOM. YTOYHHUTE IMpaBHJIa pacyeTa HAKOIUICHHOTO

KYHOHHOT'O I0X0/1a TIPY TMOKYTKE OOJUTaIlK CO CTPYKTYPHBIM JI0XOJIOM.
7KanoOb1 1 npensioKeHust

Kanobel u npemnoxenust Bel Moxkere HarpaBuTh OpoKepy, ¢ KOTOpbIM Brl coTpyaHuuaere, B
CaMOpEryJIMpyeMyt0 OpraHu3aivio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOH SIBISETCS

Takoi Opokep, uiu B bank Poccun.




