NudopManinoHHbBIN JOKYMEHT
Oo0suranusi poccHiicKOro IMMTEHTA CO CTPYKTYPHBIM J10X0A0M

[IpenocraBnsieTcsi B COOTBETCTBUH C YCTaHOBJICHHBIMU TpeOoBaHUsMH. He sBiseTcss MHAWBUIYaJIbHOM
MHBECTULIMOHHOW PEKOMEHIAMEH UM peKIaMHBIM MaTepuanoM. MHpopmanus npuBeaeHa i IOHUMaHHS

CYIICCTBCHHBIX XapaKTCPUCTUK U PHUCKOB O6J'II/IFaI_[I/II/I pOCCHﬁCKOFO OMUTCHTA CO CTPYKTYPHBIM JOXOJ0OM.

IT0 He BKJIA]

Bb1 MoskeTe OTEPSATH BCe, YTO BJIOKHIU

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

Hekoropble o0jguMranmd co CTPYKTYPHBIM  J0XOAOM [JOCTYINHbI K TNPHOOpPETEeHHI0
HeKBAJTH(UUMPOBAHHBIMM HMHBECTOPAMHM TMPH TMOJOXKHUTEJIbHOM pe3yJbTaTe TeCTHPOBAHUS.
OcTtanbHble 00JJMTalliH €O CTPYKTYPHBIM 10X0/I0M MOI'YT IPHOOPETATH TOJIbKO KBAJIM(PUIHPOBAHHbIE
HHBECTOPBI.

OCHOBHBIE XapPAKTEPUCTHKH 00JTUTallUM CO CTPYKTYPHBIM I0X00M POCCHIICKOI0 SMUTEHTA.

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 MOTI'YT OTHOCHUTLCA, HAIIPUMCP, JOCTUKCHHUEC OIIPCACICHHBIX 3HAYCHHI OECH 0a3UCHBIX
AKTHBOB B OIIPCACIICHHBLIC IaThl, B TOM YHCJIC ICHbI HAa TOBAPLI, HICHHbLIC 6YMal"I/I, KYPChbI BAJIXOT, ITPOLICHTHBIC

CTaBKH, ITOKAa3aTCJIN YPOBH I/IH(bJ'IHI_[I/II/I, OQ)HHHaJIBHaH CTaTUCTHYCCKasA I/IH(1)OpMaI_II/I$I.

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

CTOMMOCTH, YTO MHOT'Ia HAa3bIBAIOT «IOJIHOM 3aIIMTOM KalluTaja.
Ka)KI[afI o6n1/1rau1/151 CO CTPYKTYPHBIM JOXOJOM OOHOI'O BBIITYCKA UMCET OJIMHAKOBBIN 00BeM Ipas.

[Toramenre HOMUHAIBHONW CTOMMOCTH OOJHTallMd CO CTPYKTYPHBIM JIOXOJAOM MOXET 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 JOXOIOM.

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 MM HHOE JIMLO 3apaHee OOBSBISET O CBOEH TOTOBHOCTH MPHUOOPECTH Yy IHOO0TO
3aMHTEPECOBAHHOIO JIMIAa OOJIMrallud cO CTPYKTYPHBIM JOXOZOM B OIpENeNIeHHYI naary (odepra o
oOnuranusaM). OOpartuTe BHMMAaHHME, UYTO KOJIMYECTBO OOJIUTallUid CO CTPYKTYPHBIM JOXOJOM,
npuobperaeMbix MO ogepre, MOKET ObITh OrpaHHMYEHO, U BBl He cMoOXKeTe Mpu KelaHWW MpoJaTh BCe

nMerommecs y Bac oonuranuu co CTpyKTYpPHBIM JI0XOJIOM.




Bce YCJIOBUA NOTraliCHUsT W BBIIJIAT KYIIOHOB I10 OGHHF&HI/II/I CO CTPYKTYpPHBIM OOXOOOM OIIPCACIICHBI B

AMHUCCHOHHOM TOKYMEHTAIIUH.

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

3aBHCHT IOJIYYE€HHUE JIOXOJIOB 110 OOJIUTAIUSM CO CTPYKTYPHBIM JIOXOAO0M.

Yuacrue B pacnpenejieHUM MMYIIECTBA, OCTAIONIEr0CH NMPH JUKBUIANUM (DAHKPOTCTBE) SMUTEHTA.
[Ipyu nuKBMAALMM 3MUTEHT MpEKpaIlaeT CBOK JEATEIbHOCTh, €0 HUMYIIECTBO PACIPECISIETCS MEXKIY
KpeauTopamu (Kak MpaBWiIo, MyTeM MPOJaXH UMYIIECTBA U MEpeladn JICHEKHBIX CPEICTB KPEAUTOpaM), B
TOM YHUCJIE BIaJeTblaMi OOJIUTaliii cO CTPYKTYPHBIM J0X00M. Biasenpiipl o0aurauuii co CTpyKTypHBIM
JIOXOZIOM YYacTBYIOT B PpAaCIpEIeICHUH HMYIIECTBa Tepel BJIJebllaMd TPUBUJIICTHPOBAHHBIX U

OOBIKHOBEHHBIX aKIIUH.
OcHOBHBIE PUCKHU:

PopiHOYHBIN pucK (PUCK HETAaTHBHOIO M3MEHEHHMS] CTOMMOCTH O0JIMTAlMHU CO CTPYKTYPHBIM /I0X0/10M).
CroumMocTh mnpuHauiexamied Bam oOnuranuu co CTPYKTYpHBIM JIOXOJAOM MOXKET Kak pPacTd, Tak U
CHWXKaTbcsa. PocT cTOMMOCTH OOJIMIraliuu cO CTPYKTYPHBIM JIOXOJIOM W/WIM TOJIOKUTENIbHAS JMHAMUKA B
IPOIIJIOM HHBIX MOKa3aTeael, OT KOTOPBhIX 3aBUCUT JIOXOJ IO OOJUTalUM CO CTPYKTYPHBIM J0XOIOM, He
03HA4aeT poCcTa CTOMMOCTH OOJIUTALUU CO CTPYKTYPHBIM 10X0J10M B OyayuieM. CTOUMOCTb ITPUHA UIEKAIIEH
Bam oOmuranuu co CTpyKTYpHBIM JOXOJOM MOXET MEHSTBHCS TO0J] BIUSHUEM OOCTOSTEIBCTB, 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 J0XOJa IO
CTPYKTYpHBIM oOnuranusM). Takke H3MEHEHHE PBIHOYHOM CTOMMOCTH OOJUTalMii CO CTPYKTYpPHBIM
JI0OXOJIOM MOXET OBITh CBSI3aHO C W3MEHEHUEM BOCIHPHSTHS PBIHKOM (DMHAHCOBOIO COCTOSIHUSI H
IUIaTEKEeCIOCOOHOCTH AMHUTEHTa OONMralMidi co CTPYKTYPHBIM JIOXOJOM, B TOM YHCIE€ C HM3MEHEHUEM
KPEIUTHOTO PeUTHHra SMUTEHTA (KOHKPETHOT'O BBITYCKa OOJUTalluii, 11, IPEI0CTaBUBILETO 0OecreyeHne

0 00JIUTralusIM, IPH €ro HATMYUH ), KOPIOPATUBHBIMU COOBITUSMHU U JPYTUMHU OOCTOSITENILCTBAMH.

Puck TUKBUAHOCTH. JIMKBUIHOCTH, TO €CTh BO3MOXKHOCTb MPOJIATh OOJUTALHUIO CO CTPYKTYPHBIM JOX0JIOM
B JIF000I MOMEHT BpeMeHH 0€3 CYIECTBEHHOTO CHIDKCHHUS €€ CTOMMOCTH, 3aBUCHUT OT CITPOCA U MPEIOKCHHUS
Ha pbeiHKE. OOMHUranuu co CTPYKTYPHBIM JIOXOJOM YacTO MUMEIOT HHM3KYIO JMKBHIHOCTh, TO €CTh H3-3a
HEOOJBIIOr0 00beMa TOProB OBIBAET CIOKHO HAWTH MOKymareis. OOIUrauu co CTPYKTYPHBIM JOXO0JIOM
MOTYT O6paHIaTI)C$I Ha OPraHU30BaHHOM M HCOPraHM30BAHHOM PBIHKE. HauGoiee JIMKBUAHBIMU SIBIIAFOTCA
oOJUTaIMu CO CTPYKTYPHBIM JIOXOJIOM, OOpallaroIfecss Ha OpPraHW30BaHHOM pbIHKe. OOnuramuu co
CTPYKTYPHBIM JIOXOJIOM, HE 0OpaIlaroImecs Ha OpraHUu30BaHHOM PBIHKE, MEHee TUKBUIHBL. OJHAKO B TIOOOM

cjIydac Br1 MoxeTe CTOJIKHYTBCS B OHpCI{CJ’ICHHBIfI MOMCHT C HCBO3MOKHOCTBIO ITPOJAaTh CBOU O6JII/IFaL[I/II/I (¢{0)




CTPYKTYPHBIM JIOXOJIOM WJIM C TeM, 4yTo Bam mpuuercs mponaTe MX C CyIIECTBEHHBIMU YOBITKAMH H3-3a
CHIDKEHHUS CIpoca Ha HUX WJIM KaKUX-T1M00 orpaHndeHui Ha uX oOpamenue. [IpeanocbuikamMu 1uist CHUKEHUS
JUKBUAHOCTA OOJNUTAallMH CO CTPYKTYPHBIM JIOXOJOM MOTYT SBIATHCSA: HMCKIIOYEHHE OOJMTrauuii co
CTPYKTYPHBIM JTOXO/IOM U3 KOTUPOBAJIbHOI'O CIIMCKA OMPYKHU, CHUKEHUE PEUTHHIAa SMUTEHTA (KOHKPETHOI'O
BBIIyCKa O0IUTaIuii, Inia, IpeJoCTaBUBIIEro 00ecIedeH e Mo 00IUTalusIM, IPU €r0 HATMYUN ), HETaTUBHBIE

KOPIIOPATUBHLIC COOBITHS U Apyrue 00CTOITEILCTRA.

Kpenurnbiii puck. CyiiecTByeT pUCK HEUCHOIHEHUS SMUTEHTOM OOJIUTralHil cO CTPYKTYpPHBIM JO0XOJ0M
CBOMX 00sI3aTEJIbCTB, KOTOPHI MOXET peaan30BaThCs, B YACTHOCTH, B BUJC HEBBIILIATHI WM 3aJCPKKH
BBITLJIATHI KYITOHOB M (MJIM) MOTAllIeHUs] HOMUHAJIBHON CTOMMOCTH OOJIMTAlIMKM CO CTPYKTYPHBIM JOXOJOM B
MPEeyCMOTPEHHOM pa3Mepe He3aBUCUMO OT HACTYIUICHUSI COOBITHH, ONHCAaHHBIX B HAMHUCCHOHHOM

JIOKyMEHTAITUH.

Puck pedoara. Curyauus, npu KOTOPOH SMUTEHT HE B COCTOSIHMM BBIIUIATUTH BiIajieNbliaM oOnurauuii co
CTPYKTYPHBIM JIOXOJZIOM CyMMY HOTramieHust ooauranuii 1 (Wim) KynoHoB 110 Hell. B aToM citydae nHBeCTOpHI
PHCKYIOT TIOTEPSATH BCE CBOU BIIOKEHUS B TAHHYIO IIEHHYI0 Oymary. Jleont MoxeT mpor30iTH Y SMUTEHTOB
C IOOBIM YPOBHEM KPEIUTHOTO pedTHHTa. KpenuTHBIN peHTHHT OTpakaeT MHEHUE PEHTHHTOBOTO areHTCTBA
0 BEPOSATHOCTH HACTYIUIEHUS /1e(oJiTa: HAaMMEHee BEPOSTHBIN YpPOBEHb, KaK MPaBUiIo, 0003HayaeTcs «AAA»
(BBICIIMI KpEeIUTHBIM YPOBEHb, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» no crenenu yBennueHus
BeposATHOCTH Aedoira). UeM HIKE KPEAUTHBIA PEUTUHT SMUTEHTA (KOHKPETHOTO BBIITYCKA OOJIMTALINH, JIHIIA,
MPEJOCTaBUBIIEr0 00eCIeYeHrne Mo OOIHUTaIysIM, TP €ro HaJMYWH), TEM BBIIIE, IO MHEHHIO KPEAUTHOTO

peﬁTHHFOBOFO arCHTCTBA, BEPOATHOCTD ,He(bOJ'ITa.

HpI/I 9TOM, OMHUTCHTAMH o0Jmr alun co CTPYKTYPHBIM OOXOAOM MOTYT OBITh KOMIIaHHUH, HC O6J'I8.,IL3.IOH_[I/IC
KpCAUTHBIM peﬁTI/IHFOM. B stom cjryduace 0COOCHHO BakeH Balll caMOCTOSTEIbHBIM aHaln3 (bHHaHCOBOﬁ

YCTOMYMBOCTH AIMHUTEHTA, KauecTBa oOecreueHus o o0aurauusam (Ipy HaIUYum).

Puck 6ankporcrBa 3MuTeHTa. B ciiyuae 0aHKpOTCTBa HMUTEHTA pa3Mep €ro UMYIIECTBAa HEAOCTATOUYCH IS
pacueToB co BceMu Kpenutopamu. [lorameHue 3aJ0iKEHHOCTH MPOUCXOIUT COTJIACHO 3aKOHOJATEIbHO
yCTaHOBJICHHOW ouepenHocTtd. HecmoTpss Ha TO, 4TO B ciiydyae OaHKPOTCTBA BBIIJIATHI OCTABIIETOCS
MMYIIECTBA IMUTEHTA MIPOU3BOISATCS BiaJelbllaM OOJUTAINi Mmepe BIafenbliaMid MTPUBUICTHPOBAHHBIX U
OOBIKHOBEHHBIX aKIIUW, HMMYIIECTBA MOXET OBITh HEAOCTATOYHO /sl BBIJIAT MO OOJMramusM co
CTPYKTYpHBIM J0x0/10M. B pesynbrare Bbl MokeTe moTepsiTh BCE CBOM BJIOXKEHHS B OOJUTAllUU CO

CTPYKTYPHBIM JTOXOJIOM.

B GonpmmmMHCTBE CitydaeB SMUTEHT Oeper Ha cels o0s3aTenbcTBa MO oOnHUranusM 0e3 JO0MOJHUTENILHOTO
UMyIIeCTBEHHOro oOecrnieuyeHuss 1Mo HUM. CIOCOOHOCTh SMHUTEHTa B TOJIHOM OOBEME BBINOJIHATH CBOU
00513aTeNbCTBA MO OOJIMUTralUsiM MOJITBEPHKAACTCS, HAIPUMED, BBICOKUM KPEIUTHBIM PEHTHHIOM SMHUTEHTA,
€ro YCTOWYMBBIM (PMHAHCOBBIM IOJIOKEHUEM U T.JI. BMecTe ¢ TeM UCITOTHEHHE 0053aTeNbCTB M0 00JIUTAIIASIM

MOKET MOJHOCTHIO MJIM YAaCTUYHO OOECHEeUMBAThCS 3aJI0TOM, MOPYUYUTEIHCTBOM, OAHKOBCKOM rapaHTuew,




rOCYJapCTBEHHOM WJIM MYHHUIIMNAIbHOW rapantueil. lIpeanmomaraercs, 4To B cllydae HEBBINOJHEHUS
SMUTEHTOM CBOMX O0053aTEJIbCTB MO TAKUM OOJUTAlMSIM TOTalleHre 3a/I0JKEHHOCTH TMepes BiajlelbllaMu
obnuranuii ocymecTBisiercsl (MOTHOCTHIO WIIM YAaCTMYHO) 33 CUET MpeAyCMOTpeHHoro obecnedyenus. [Ipu
nokynke oonuramuii Bam crnenyer oOparuTe BHHMaHuWE Kak Ha (DUHAHCOBYIO YCTOMYHMBOCTH U

JT0OPOCOBECTHOCTh SMUTEHTA, TaK U Ha KA4eCTBO 00ECTICUCHHMSI 10 00IUranusm (Ipy HATHYUH ).
Komuccun

IIpu cpenkax ¢ oOaUraUsMH CO CTPYKTYPHBIM JOXOJOM B3MMAaeTcs KoMHccUsl Opokepa 3a HCIOJHEHUE
MOPYYEHUH, a TAK)KE MOXKET B3UMAThCSl KOMHCCUU OUPKU U KIMPUHIOBON OpraHM3allMU 3a COBEPILEHHUE
CHIEJIKH, KOMUCCHSI ICTIO3UTApHs 32 yUeT MpaBa COOCTBEHHOCTH MHBECTOpA Ha OOJIUTALIUIO CO CTPYKTYPHBIM
noxozoM. Pa3mepsl Bcex TapuoB MOXHO HaWTH Ha caiiTe Opokepa, HENo3uTapusi, KIMPHUHTOBOMH

OpraHu3aly U OUpPKU.

[Ipu mokynke oOpamaronielics Ha PbIHKE OOJIUTallMh CO CTPYKTYPHBIM JOXOJOM B CYMMY CHCJIKH MOXKET
BKJIFOUATHCS YaCTh OCHOBHOT'O W/WIH (PMKCUPOBAHHOTO KYIIOHHOTO MPOLIEHTHOTO A0X0/a MO OOJIUTaluy CO
CTPYKTYPHBIM JOXOJOM, pacCUUThIBaeMasi MPONOPLUUOHATIBHO KOJMYECTBY JHEW, MPOLIEAIIUX OT JaThl
MpeABIYIIEed BBIIIATHl KYIMOHHOTO J0XOJa M0 JaThl MCIOJHEHUsS CIEIKU KYIUTU-NPOJAaKU OOJIUTraIuu.
JlaHHBIN HAKOIUUICHHBIM KYIMOHHBIA JOXOJ TEpeNaeTcs MPOAABIly OOJIUTAIMH CO CTPYKTYPHBIM JIOXOJIOM.
YTouHUTE MpaBuiIa pacyeTa HaKOIJIEHHOrO0 KYMOHHOTO JI0XOJa MPH MOKYIKe OOJUTalud CO CTPYKTYPHBIM

JIOXOJIOM.
7Kano0bl u npeasiokeHust

XKanoOel u mnpemioxxkeHuss Bbl Moxere HampaBuThb Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpEryJIupyeMyIo OpraHu3aluio B chepe GUHAHCOBOTO PhIHKA, YWIEHOM KOTOPOIl sIBJIsieTCs Takoil Opokep,

niu B bank Poccum.




