NudopManimoHHbIH TOKYMEHT

00 00/ IMrauuM pocCUiiCKOro IMUTEHTA CO CTPYKTYPHBIM I0X0I0M

WudpopmanoHHbII TOKYMEHT

OﬁJ'[I/Il"aIIHH pOCCHﬁCKOI‘O IMHUTECHTA CO CTPYKTYPHBIM 10X0A0M

[IpenocraBisiercss B COOTBETCTBMM C YCTaHOBIIGHHBIMU TpeOoBaHusiMu. He sBisiercs
VHUBUAYAIIbHOM  WMHBECTULHMOHHOM  pPEKOMEHJALMENW WM  PEKJIaMHBIM  MaTEpPHaJIOM.
Wudopmanivsa npuBeneHa Ui TOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB OOIHMraluu

pOCCHﬁCKOFO O9MUTCHTA CO CTPYKTYPHBIM TOXOAOM.

ITO He BKJIAJX

Bbl MokeTe MOTepPSITH BCE, YTO BJIOKHJIH

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAaPCTBOM
B ciiyyae motepb KoMIneHcauuii He NPeIyCMOTPEHO

Hexoropble 00JMrauMm €O CTPYKTYPHBIM /0X0J0M /JOCTYNHbI K HNPHOOpPETeHHIO
HEeKBaJIM(PHMUMPOBAHHBIMU MHBECTOPAMM NPH IOJIOKUTEIbHOM pe3yJibTaTe TeCTHPOBAHMS.
OcranbHble 00IMIanMM €O CTPYKTYPHBIM J0X0AOM MOIYT HpPHOOPETaTh TOJbLKO
KBAJIN(PpMIHPOBAHHbIE HHBECTOPHI.

OcHoBHbBIE XapaKTEePUCTUKHU oﬁnuraunn CO CTPYKTYPHBIM J0X0AO0OM pOCCHﬁCKOI‘O

IMUTCEHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pamep
BBIIJIAT TIO KOTOPOWM 3aBUCAT OT HACTYIUIGHMS] WJIM HE HACTYIUICHHUS OMPEIEICHHBIX
00CTOSITENBCTB. K Ttakum 00OcTosITENHCTBAM MOTYT OTHOCHUTBLCS, HAMPUMEp, ITOCTHUIKCHHE
OTIpe/ieIeHHBIX 3HAUEHUH 11eH 0a3MCHBIX aKTHBOB B OMPE/EICHHbIE AaThl, B TOM YHCIIE IIEHbI Ha
TOBaphI, IICHHbIE OyMaru, Kypchl BaJIIOT, MPOIICHTHBIE CTaBKH, MOKA3aTeIu YPOBHS WHOIALINH,

oduIanbHas cTaTucTUYecKasi HHPopMaIus.

Pasmep Bcex BhIIAT MO OOJMTaLMU CO CTPYKTYPHBIM JOXOJIOM HE MOXKET ObITh MEHbILE ee

HOMUHAJIbHOMN CTOUMOCTH, YTO MHOT'Ja HA3bIBAKOT «IIOJIHOM 3aIIMTOM KaIluTajaa.

Kaxnas oOnuramusi co CTPYKTYPHBIM JIOXOJIOM OJHOTO BBIITYCKa MMEET OJWHAKOBBIH O0BEM

pasB.




[Toramenne HOMHHATBLHOW CTOMMOCTH OOJHTalid CO CTPYKTYPHBIM JIOXOJAOM MOXET
OCYIIECTBIISITHCS YacTSIMHU B Tpoliecce oOpaiieHus oonuranuu (aMopTu3anus oOiuramnuu). B
9TOM ClIyda€ OCTaBHIMCCA KYIIOHHBIC IUIATCIKU MOT'YT PACCUHUTHIBATBCA HCXOAA U3

HETOTalIeHHON HOMUHAIBHOW CTOMMOCTH OOJIUTAIUH CO CTPYKTYPHBIM JT0OXOJIOM.

VYcioBUsIMH BBIITyCKa OOJNUTalMi CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPEAyCMOTpPEHBI
YCIIOBHS JIOCPOYHOTO IIOTAIICHUs 110 WHHIMATHBE SMHUTEHTAa M (WJIM) 1O HMHUIMATHBE WX
BJIAJICNIbIIEB. B HEKOTOPBIX CIIy4asx SMUTCHT WJIM WHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH TPHOOpPECTH y JIO0O0T0 3aWHTEPECOBAHHOTO JIMIA OOJUTAlUU CO CTPYKTYPHBIM
JIOXOJIOM B ompeneneHHyro naty (odepra mo obOmuramusm). OOpaTuTe BHHUMaHUE, 4YTO
KOJIMYECTBO OOJIMTAIMH CO CTPYKTYPHBIM JOXOJOM, IPUOOPETAEMBIX 10 O(epTe, MOXKET OBITh
OrpaHu4eHO, U BBl HE cMOXKeTe MpH KeJaHUU MPOAATh BCce UMeromuecs y Bac oOnuranuu co

CTPYKTYPHBIM JI0XOJIOM.

Bce yCJIoBuUA IIOralli€eHusd W BbIIUIAT KYIIOHOB II0 06eraum/1 CO CTPYKTYPHBIM O0XOOOM

OIpCACJICHBI B SMHUCCHOHHOM JAOKYMCHTAaLUU.

OO6surani co CTPYKTYpPHBIM JIOXO/OM, B OTJIMYME OT aKIMil, HE AT IpaBO Ha y4yacTHE B
yIpaBjIeHUU KOMITaHUEeH (0OIEeCTBOM) - SMUTEHTOM, a TAK)K€ IIPABO Ha y4acTHE B YIIPaBJICHUU
KoMImaHuell (0o011ecTBOM), YbM IIEHHbIE OyMard yka3aHbl B SMHCCUOHHOM JOKYMEHTAIlUM Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOPBIA 3aBUCHUT MOJYYEHUE JI0XOJOB IO OOJUralusM co

CTPYKTYPHBIM JI0XOJIOM.

Yuyacrue B pacnpeesieHMH HMYIIECTBA, OCTAIOLIErocsi NMPH JUKBUAANUN (0aHKPOTCTBE)
IMHUTeHTA. [Ipy JNUKBUIAIIMM SMHUTEHT NPEKpallaeT CBOKO JEATEIbHOCTh, €ro HMYIIECTBO
pacripeieniieTcst MeXIy KpeauTtopamu (Kak IMpaBWiio, MyTeM MPOJaXH UMYIIECTBA U Tepeaadn
JNEHEXKHBIX CPEICTB KpeauTopaMm), B TOM YHWCIE BIAJENblIaMU OONUTALMA CO CTPYKTYpPHBIM
noxonoM. Brmanmenbipl oOnuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeleseHUuu

MMYILECTBA Mepe BlIaJesbllaMy TPUBHIIETUPOBAHHBIX U OOBIKHOBEHHBIX AKI[UH.
OCHOBHBIC PUCKH:

PpIHOYHBIN pHCK (PHCK HEraTHBHOIO U3MEHEHUs] CTOMMOCTH 00JIMTAallMM CO CTPYKTYPHbBIM
npoxoaom). CTouMocTh puHajyIexkamieid Bam odnuranuu co CTpyKTypHBIM JI0XOJA0M MOXKET Kak
pacTu, Tak W CHWXaTbci. POCT crommMocTH OOMUTallud €O CTPYKTYPHBIM JOXOJIOM H/HIIN
MIOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTelei, OT KOTOPBIX 3aBUCUT AO0XOJ IO
o0nuranMM co CTPYKTYpPHBIM JIOXOJIOM, HE O3HAa4yaeT pocTa CTOMMOCTH OOJMraluu co

CTPYKTYpHBIM J10XoAoM B OynaymeMm. CroumocTs npuHaiexameid Bam obGnuranmuum co




CTPYKTYPHBIM JIOXOJIOM MOXXET MEHSThCS O] BIUSHHEM OOCTOATENBCTB, OT KOTOPBIX 3aBUCHUT
NOJIy4deHUE JTOXOJIOB (HampuMep, M3MEHEHHUs IIeH Ha TOBapbl, IIEHHbIE Oymaru, Kypchl BalioT,
JUHAMHUKU IPOLEHTHBIX CTAaBOK U MHBIX OOCTOSITENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb J0X0Ja
[0 CTPYKTYpHbIM oOnuranusM). Taxke H3MeHEHHE PBIHOYHOW CTOMMOCTU OOJIMranuii co
CTPYKTYPHBIM JJOXOJOM MOET OBITh CBSI3aHO C U3MEHEHHUEM BOCHPUATHUS PHIHKOM (PMHAHCOBOIO
COCTOSIHUSL U TIJIATEKECIIOCOOHOCTH SMUTEHTA OOJMralMidé cO CTPYKTYPHBIM JIOXOJIOM, B TOM
qyclie ¢ M3MEHEHHEM KPEIUTHOIO PEHTHHra SMHUTEHTa (KOHKPETHOI'O BbIIycKa OOJIMranui,
JMLA, MPEeOCTaBUBLIEr0 o0ecreyeHne no oOiauranusM, Mpu ero Halu4yuM), KOPIOpaTUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMH.

Puck sauxBuaHocTH. JIMKBUAHOCTH, TO €CTb BO3MOXKHOCTb NPOAATH OOJMralilo Co
CTPYKTYpHBIM JOXOJIOM B JIFOOOH MOMEHT BpeMECHH O€3 CYIIECTBEHHOTO CHUXCHHS ee
CTOMMOCTH, 3aBHCUT OT CIpOca W TMPEeMJIOKEHUs Ha pbiHKEe. OONHranuu co CTPYKTYPHBIM
JIOXOJIOM YacTO UMEIOT HU3KYI0 JIMKBHAHOCTh, TO €CTh H3-3a HEOONbIIOro o0beMa TOProB
ObIBaeT CNOKHO HalTu mokynaresns. OOIUraluu co CTPYKTYPHBIM JI0XOJOM MOTYT O00paIaThCs
HAa OPraHW30BaHHOM ¥ HEOPraHW30BAaHHOM pbIHKEe. HamOonee IUKBUIHBIMHU  SBISIOTCS
o0nMranMu  co CTPYKTYPHBIM JIOXOJOM, OOpallalonifecs Ha OpraHM30BaHHOM PBIHKE.
OO6nuranuu co CTpYKTYPHBIM JTOXO/I0M, HEe 00Opalaroniiecss Ha OpraHu30BaHHOM PBIHKE, MEHEe
nukBUIHBL. OJHAKO B JIOOOM ciiydae Bbl MOXKeTe CTONKHYThCS B ONpEACNECHHBI MOMEHT C
HEBO3MOKHOCTBIO MPOAATh CBOM OOJIMTAlMUA CO CTPYKTYPHBIM JOXOJOM WJU C TeM, 4yTo Bam
MPUACTCS MPOJATh UX C CYHIECTBEHHBIMHU YOBITKAMH M3-3a CHUKEHHS CITPOCA HAa HUX WJIM KaKUX-
anbo orpaHuueHuil Ha wux oOpamenue. I[lpeanocbuikamui 17 CHIDKEHUS JIMKBUIHOCTHU
oOnuranuii  co CTPYKTYpPHBIM JOXOJOM MOTYT SIBIISITCSA: HCKIIOYEHHE OOJUramuii  co
CTPYKTYPHBIM JIOXOJIOM W3 KOTHPOBAJHLHOTO CHHUCKA OWUPXKHU, CHI)KCHHE PEWTHHra IMUTEHTA
(KOHKpPETHOTO BHITTyCKa OOJIUTAIUH, JINIIA, MPEJOCTAaBUBIIETO 00ECTIeUeHNE 10 OOIUTAIUSAM, TIPU

€ro HaJINYMH), HEraTUBHbIE KOPIIOPATUBHBIE COOBITUS U JPYTrUe 00CTOSITENHCTBA.

Kpenutnbiii puck. CyniecTByeT puCK HEUCIIOIHEHUSI YMUTEHTOM OOJIMTallUi CO CTPYKTYPHBIM
JIOXOJIOM CBOUX O00S3aTENbCTB, KOTOPHI MOXKET peaTnu30BaThCs, B YACTHOCTH, B BHJE
HEBBITIAThl WM 3aJIeP>KKH BBIMJIATHl KYMOHOB M (WJIM) MOTAIIeHUS HOMHHAIBHOW CTOMMOCTH
0o0JMTranMu Co CTPYKTYPHBIM JIOXOJIOM B TIPEIYyCMOTPEHHOM pa3Mepe HE3aBHCHUMO OT

HACTYILICHUA CO6I)ITI/II7I, ONMCAHHBIX B YMHUCCHOHHON JOKYMCHTAaIUM.

Puck pedoara. Curyanus, npu KOTOPOW SMHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
o0nuranuii co CTPYKTYPHBIM JI0XO/I0M CyMMY IOTallleHus o0aurauuii u (MjiM) KyroHOB 10 HEM.
B 3TOM citydae MHBECTOPBI PUCKYIOT MOTEPATH BCE CBOM BJIOXKEHUS B JAHHYIO LIEHHYIO Oymary.

JedonTt MoKeT MPOU30HUTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenutHsiit




PEUTHHT OTpa)kaeT MHEHHE PEHTHHTOBOTO areHTCTBA O BEPOSITHOCTH HACTYIUICHUS AedoiiTa:
HAaUMEHee BEPOSTHBIM YPOBEHb, KaK MPaBHIIO, 00O03HauaeTcss «AAA» (BbICHIUN KpEAUTHBIN
YpOBEHb, 3aTeM clieayeT «AA», «A», «BBBy», «BB», «B» no crenenu yBennueHust BEpOITHOCTH
nedonra). YeM HMKE KPEIUTHBIA PEUTHHT SMUTEHTA (KOHKPETHOTO BBIMTYCKA OOJIUTAIIMM, JHIIa,
MIPEIOCTAaBHUBIIETO OOECIeUYeHUE M0 OOJIMTalusM, TIPU €ro HAIMYWUU), TEM BBIIIC, TI0 MHEHHIO

KPEIUTHOTO PEUTHHIOBOTO areHTCTBA, BEPOSATHOCTH Je(oTa.

[Tpu sTOM, SMUTEHTaMU OOJUTALMNA CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIAHHH, HE
o0Jaarolue KpeAuTHBIM peUTUHIOM. B 3TOM ciiyyae ocoOeHHO BaxkeH Bair camocTosTenbHbIN
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredyeHus mo obiaurauusam (mpu

HaJTUYHH ).

Puck 6aHKpOTCTBa IMHUTeHTa. B cJydac 6aHKpOTCTBa OMHUTCHTA pasMep €ro HMyHieCTBa
HEAOCTATOYCH IAJId paCd€TOB CO BCEMHU KPECAUTOpPAMMU. Iloramienue 3ag0KEHHOCTH IMPOUCXOOUT
COIJIaCHO 3aKOHOAAaTCJIbHO }’CTaHOBJIeHHOI\/JI O4YCPECAHOCTH. HGCMOTpfl Ha TO, 4TO B CiIy4dac
6aHKp0TCTBa BBIIIJIATBI OCTAaBLICTOCA HMYLICCTBA OMHUTCHTA MPOU3IBOAATCA BJaACbLaM
O6J'II/IF8.I_II/II71 nepea BJIaACIbLaMH IIPUBUJICTUPOBAHHLIX H OOBIKHOBEHHBIX aKI.IPIfI, HUMyHieCTBa
MOJXKET OBITh HEOAOCTATOYHO [JIsA BbBIILJIAT IIO 06J'II/IFaI_[I/I$IM CO CTPYKTYPHBIM JOXOIOM. B

PE3YyIbTaTC Br1 moxeTe MOTCPATH BCC CBOU BJIOKCHUSA B 06JII/IF3,III/II/I CO CTPYKTYPHBIM JOXOJ0M.

B OonpmmHCcTBE ciydaeB SMHUTEHT Oeper Ha celsi oOs3arenbcTBa 1O oOsmranusm  Oe3
JIOTIOJTHUTEIHLHOTO UMYIIECTBEHHOTO oOecriedeHus 1mo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBINOJIHATE CBOU 0053aTeNIbCTBA MO OOIMTalUsIM MOATBEPKAAETCSI, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (PMHAHCOBBIM MOJIOXKEHHEM U T.1. Bmecte ¢
TEM HWCIIOJHEHHE O00s3aTeNbCTB MO  OOJHramusiM MOXKET TIOJMHOCTBIO WM YaCTUYHO
o0ecrieunBaThbCsl 3aJI0rOM, MOPYYUTENHLCTBOM, OAHKOBCKOW TapaHTHEW, rocylIapCTBEHHOW WU
MYHUIIUNATbHON rapantuel. [Ipennonaraercs, 4To B Cilydyae HEBBINOJIHEHUS SMUTEHTOM CBOMX
00513aTeNIbCTB MO TAaKUM OOJMranusM T[OTalleHue 3aJ0JDKEHHOCTH TIepell  BiajelbliaMu
oOnurauuit  ocymecTBiasercss (MOJHOCTBIO WM YacTUYHO) 3a CYeT HPEeSyCMOTPEHHOTO
oOecnieuenus. [Ipu nokynke obnuranuii Bam crienyer oOpaTuTh BHUMaHUE Kak Ha (PMHAHCOBYIO
YCTOMYUBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TaK M Ha KaueCTBO 0OecreueHus o 00Iurausm

(Ipu HATTMYHH).
Komuccun

HpI/I cIciIKax ¢ O6JII/IF8.L[I/I$IMI/I CO CTPYKTYPHBIM IOOXOAOM B3HUMACTCA KOMHUCCHUSA 6p01<epa 3a
HUCIIOJTHCHUC HOpy‘IGHHﬁ, a TaKXKC€ MOXCT B3HMMATbCA KOMHCCHU 6I/Ip)KI/I u KHHpI/IHFOBOﬁ

opraHu3anr 3a COBCPUICHUEC CACIKHU, KOMHUCCHA ACIIO3UTApUsd 3a YUYCT ITpaBa COOCTBEHHOCTH




MHBECTOpa Ha OOJIMTallKIO CO CTPYKTYPHBIM JA0X00M. PazMepsl Bcex Tapu(oB MOXKHO HAWTH Ha

caifte Opokepa, erno3uTapusi, KIMPUHTOBOM OpraHU3alud U OUPIKH.

[Ipu mokymnke oOpamaronieiicss Ha phIHKE OOJHTaliid CO CTPYKTYPHBIM JOXOJOM B CYMMY
CHEIKH MOYKET BKIIFOUATHCS YacTh OCHOBHOTO W/WJIM (PMKCHPOBAHHOTO KYMOHHOTO MPOIIEHTHOTO
J0X0/la MO OONUraliud CO CTPYKTYPHBIM JIOXOZOM, PpAacCUMThIBaeMasi MPONOPIHOHATIBHO
KOJIMYECTBY JHEH, MPOMIEAINX OT AaThl MPEAbIAYIIENd BhILIATHl KYIOHHOIO J10XOJa J0 AaThl
WCIIOJIHEHUS CHCJIKU KYIUTU-TIPOJaxu oOnuranuu. J[aHHBIA HaKOIUIEHHBIM KYMOHHBIM J10XOJ
nepeaaeTcss MpoJAaBly OONMTallMd CO CTPYKTYPHBIM J10XOJ0M. YTOUHHUTE IpaBHJIa pacyera

HaKOIIEHHOTO KYITOHHOTO JI0X0/1a TTPH MOKYIKE OOJUTAIIUN CO CTPYKTYPHBIM JOXOJIOM.
7Kano0bl u npeasiokeHust

Kanobel u npemnoxenust Bel Mokere HanpaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpPETYJIHPYEMYIO OpraHu3alvio B cepe (GUHAHCOBOTO PBHIHKA, YICHOM KOTOPOW SBISETCS

Takoi Oopokep, uiu B bank Poccun.




