A A7-bpokep

WNHpopManoOHHbII JOKYMEHT
OO0JMranusi poccuiicKOro SMMTEHTA CO CTPYKTYPHBIM 10X010M

[IpemocraBnsieTcss B COOTBETCTBUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsiMu. He sBisercs
VH/IUBUJYaJIbHON  WMHBECTULMOHHOM  pPEKOMEHJAMENM WA  PEKJIAMHBIM  MaTEpHaJIOM.
Nudopmanus npuBeaeHa il MTOHUMaHUS CYIIECTBEHHBIX XapaKTEPUCTHUK U PUCKOB OOJIMTAIIAN

pOCCHﬁCKOFO OMUTCHTA CO CTPYKTYPHBIM JOXOAOM.

910 He BKJIAJ

Bb1 Mo2keTe MOTepPSTH BCE, YTO BJIOKHUJIH

CpeacrTsa He 3aCTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAapPCTBOM
B ciiyyae motepb KoMIneHcalMii He MPeIyCMOTPEHO

HekoTopbie 00Juranum co CTPYKTYPHBIM [10XOAOM [OCTYNHBI K HNPHOOPETEHHUIO
HEKBAJIM(PUIMPOBAHHBIMM HHBECTOPAMHU NMPH MOJ0KUTEIHLHOM pe3yabTaTe TeCTUPOBAHMS.
OcrajbHble O00JMraluM €0 CTPYKTYPHBIM J0XOJOM MOIYT NpuoOpeTaTh TOJIbKO
KBAJIU(UIHPOBAHHbIE HHBECTOPBI.

OcHoBHbBIE XapPaKTEePUCTUKH OﬁJIHFaIII/I]/I CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMUTECHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pamep
BBIIUIAT TI0 KOTOPOM 3aBUCAT OT HACTYIUIEHHWS WJIM HE HACTYIUIGHUS ONPEeesIeHHbIX
0OCTOSITENBCTB. K Takum oOcTOsATENbCTBAM MOTYT OTHOCHUTBCS, HANpUMeEp, JOCTHKEHHE
OTIpeIeIeHHBIX 3HAYEeHUH 11eH 0a3MCHBIX aKTUBOB B OINpE/IeIeHHbIE JaThl, B TOM YHUCIIE 1I€HbI Ha
TOBApbl, IIEHHbIE OyMaru, Kypchl BaJllOT, MPOIIEHTHBIE CTaBKU, MOKA3aTeNU YPOBHS MHQIISALINH,

oduIManbHas cTaTUCTUYeCcKass HHPopMaIus.

Pa3mep Bcex BBIIAT MO OOJUTallMU CO CTPYKTYPHBIM JIOXOJOM HE MOKET ObITh MEHBIIE €€

HOMHHAJIFHON CTOMMOCTH, YTO HHOTJa HA3BIBAIOT «IIOJTHOM 3aIITUTON KalIuTaja.
Kaxxnast o0muramus co CTpyKTypHBIM JIOX0JIOM OJHOTO BBITTYCKa MMEET OJMHAKOBBIN 00HEM IPaB.

[loramenne HOMUHAIBHOW CTOMMOCTH OOJMTalldd CO CTPYKTYPHBIM JIOXOJOM MOJKET
OCYIIECTBIISITHCS YACTSIMU B ITpoliecce oOpalieHus oonuranuu (aMopTu3anus oonuraium). B stom
Clly4ae OCTaBIIMECS KYIOHHBIE IUIATEKM MOTYT PAacCUMUTBHIBATHCS MCXOJs M3 HENOTallleHHON

HOMHUHAJIBHOM CTOMMOCTH O6J'II/II‘aI_II/II/I CO CTPYKTYPHBIM OJOXOOO0M.

VYcioBusIMH BBIITyCKa OONUTranuid co CTPYKTYPHBIM JOXOJAOM MOTYT OBITh HpPEayCMOTPEHBI
YCIOBHS JOCPOYHOTO IOTAIIEHUs 10 WHHULIMATHBE SMUTEHTAa M (WIM) 10 HMHULUATHBE HX

BJIAJCIIBIICB. B HCKOTOPBIX ClIy4dasaX OSMUTCHT WKW HMHOC JIMOO 3apaHeC 00BABIAET O CBOEH




TOTOBHOCTH TMPUOOPECTH Yy JIIOOOTO 3aWHTEPECOBAHHOTO JIUIA OOJIMTallid CO CTPYKTYPHBIM
JIOXOJIOM B OIpeIesieHHY 0 1aTy (odepTa o obnuranusam). O6paTuTe BHUMaHUE, YTO KOJTUIECTBO
o0Mranuii co CTPYKTYPHBIM JTOXOJI0M, IPHOOpETaeMbIX M0 0depTe, MOKET ObITh OTPAHUYEHO, U
BbI HE cMoOXeTe Tpu JKeJlaHUHM MPOAaTh BCe MMEromecs y Bac oOmuramuu co CTpyKTypHBIM

JIOXOJIOM.

Bce YCIIOBUA IIOrali€HHs MW BbIIIJIAT KYIIOHOB II0 O6J'II/IFaI_[I/II/I CO CTPYKTYPHBIM J0XOJ0M

OIpCACJICHBI B 3MHUCCHOHHOM AOKYMCHTAaIUU.

O6siuraniu co CTPYKTYpHBIM J10XOJOM, B OTJIMYME OT aKLUi, HE AT [paBO HAa y4yacTUE B
YIpPaBJIE€HUU KOMITaHUEN (0OILECTBOM) - SMUTEHTOM, a TAaK)K€ IIPABO Ha ydacTHe B YIIPaBJICHUU
KoMIaHuell (0011ecTBOM), UYbM IIEHHbIE OyMaru ykas3aHbl B SMHUCCHOHHOM JOKYMEHTALMU Kak
aKTUB, OT M3MEHEHHs LIEHbl Ha KOTOpBIH 3aBUCHUT IOJYy4YEHHE JO0XOAOB IO OOJIMranusM co

CTPYKTYPHBIM JOXOJIOM.

Yuyacrue B pacnpeeleHMH UMYILIECTBA, OCTAIOLIEroCsl NPH JUKBUAALUN (0aHKPOTCTBE)
IMuTeHTa. [Ipu JNUKBUIAIMM SMHUTEHT NPEKpallaeT CBOI JEATEIbHOCTh, €ro HMMYIIECTBO
pacripeiesiieTcst Mexay Kpeautopamu (Kak mpaBWiio, IMyTEM IMPOJIaKH MUMYIIECTBA U Mepeaadn
JNEHEXKHBIX CPENICTB KpeauTopaMm), B TOM YHWCIE BIaJelbllaMd OOJUTaluid CO CTPYKTYpPHBIM
I0x0/10M. Brmanmenbipl oOiHMranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeesieHuu

MMYILECTBA Mepe] BlIaJesbllaMU TPUBIIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUH.
OcCHOBHBIE PHCKH:

PpIHOYHBIN pHCK (PHCK HETaTHBHOIO U3MEHEHUs] CTOMMOCTH 00JIMTalliy CO CTPYKTYPHBIM
poxoaom). CTonMocTh npuHajiexkaiieid Bam obnuranuu co CTpyKTYpPHBIM JI0X0/I0M MOKET Kak
pacTH, Tak M CHUXaTbcs. PocT cromMocTH oOauranMu co CTPYKTYPHBIM JOXOJIOM W/WIH
MIOJIOKUTENbHASL JUHAMMKA B IPOILUIOM HHBIX IOKa3aTeled, OT KOTOPBIX 3aBUCHUT JOXOJ IO
o0nuranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAYaeT pPOCTa CTOMMOCTH OOJHMTraluu co
CTPYKTYpHbIM n0XoAoM B OynaymeM. CroummocTs mpuHa[uiexamed Bam obGnuranuu co
CTPYKTYPHBIM JOXOJOM MOXET MEHSTHCS MOJ BIUSHUEM OOCTOSITENHCTB, OT KOTOPBIX 3aBUCUT
NOJIyYeHHE JI0OXOJI0B (HarpuMep, U3MEHEeHHUs IIeH Ha TOBaphl, IIeHHble Oymaru, Kypchl BalioT,
JUHAMUKHU MPOLIEHTHBIX CTABOK M MHBIX OOCTOSATENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb JOXO/a MO
CTPYKTYpHbIM oOnuranusiM). Takke HW3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJHMranmuii co
CTPYKTYPHBIM JI0XOJ0OM MOKET OBITh CBA3aHO C U3MEHEHUEM BOCIIPUATHS PHIHKOM (PMHAHCOBOTO
COCTOSIHUS U TUIaTEKEeCOCOOHOCTH IMUTEHTA OOJIUTaIMii CO CTPYKTYPHBIM JI0XOJIOM, B TOM YHUCIIE

C U3MEHEHHMEM KpEAUTHOIO PEHTHHTa SMUTEHTa (KOHKPETHOTO BBINMYCKAa OONUTanuil, nuia,




MPEeOCTaBUBIIErO0 OOecleyeHne M0 OOJUranusM, MpH €ro HaJIW4Yuu), KOPHOPaTHUBHBIMU

COOBITHUSIMH U APyrumMu 00CTOSITCIILCTBAMU.

Puck IMKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IMPOJATh OOJIUTAIIUIO CO CTPYKTYPHBIM
JI0XO0JIOM B JTF0001 MOMEHT BpeMeHHU 0e3 CYIIECTBEHHOI'O CHHKCHHS €€ CTOMMOCTH, 3aBUCHUT OT
crpoca U NpeaaokeHus Ha ppiHke. OOIuranuu co CTpyKTYPHBIM JOXOJOM 4aCcTO UMEIOT HU3KYIO
JUKBUAHOCTb, TO €CTh U3-32 HEOOJIBLIOIO 00BbEMa TOProB OBIBAET CIOKHO HAWTH MOKyHaTess.
O6nuranuu €O CTPYKTYPHBIM  JIOXOJIOM MOTYT oOpamjatbCsi Ha OpraHM30BaHHOM U
HEOpPraHU30BaHHOM pbIHKE. Hanbonee JUMKBUAHBIMH SIBJISIOTCS OOJUIallMM CO CTPYKTYPHBIM
JI0X0JIOM, 0OpalaroIuecs: Ha OpraHu30BaHHOM pbIHKE. OOIUTaluy co CTPYKTYPHBIM J10XO0/I0M,
He oOpalnaronyecs Ha OpraHM30BaHHOM PBIHKE, MeHee TUKBUAHBI. OHaKO B 1I000M ciaydae Bbl
MO’KETE CTOJIKHYTHCS B OIPEIEICHHBI MOMEHT C HEBO3MOKHOCTbIO IPOJIaTh CBOU OOJIMIalluy CO
CTPYKTYPHBIM JI0XO0/IOM HJIU C TeM, 4T0 Bam npuzaercs npojaTh UX C CyIIECTBEHHbIMU yObITKaMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WM KaKUX-TMOO OrpaHMYeHHH Ha UX oOpalleHue.
[TpeanoceuikamMu JUisl CHUXKEHUS JMKBUAHOCTU OOJMralMid CO CTPYKTYpPHBIM JOXOAOM MOTYT
SBIISITHCS: HMCKIIOYCHHUE OONHMTraluii CO CTPYKTYPHBIM JOXOJOM H3 KOTHPOBAIBHOTO CIIHCKA
OMpXU, CHW)KEHHE pEHTHMHIa OSMHUTEHTa (KOHKPETHOI'O BBIIyCKa oOjMranuii, Juua,
IOpeOoCTaBUBILEro0 o0ecreyeHue 1o oOnurauusM, @OpU €ro HaJlu4yuM), HeraTUBHbIE

KOpPIIOpaTUBHBIC COOBITHS U Apyruce 00CTOSITEILCTBA.

Kpenutnbiii puck. CyniecTByeT puCK HEUCIIOIHEHUS SMUTEHTOM OOJIMraluii co CTPYKTYpHBIM
JIOXOJIOM CBOMX 00513aTeNIbCTB, KOTOPBIA MOXKET peain30BaThCs, B YaCTHOCTHU, B BUJIE HEBBIILIATHI
WIM 33JIeP’KKH BBIIUIAThl KyTIOHOB U (MJIM) MOTAIIeHUs] HOMMHAJIBHOW CTOMMOCTH OOJIMTaliuu co
CTPYKTYPHBIM JIOXOJIOM B NPEAYCMOTPEHHOM pa3Mepe HE3aBHUCHUMO OT HACTYIUJICHUS! COOBITHIA,

OIMCAHHBIX B IMHUCCHOHHOM AOKYMCHTAIUU.

Puck nedoara. Curyanus, npu KOTOPOM DMHUTEHT HE B COCTOSHUM BBIIUIATUTH BIIaJEIbLaAM
o0nuranuii co CTPYKTYPHBIM JI0XOJIOM CyMMY IOTaIIeHUs1 OOJUrauii ¥ (UIM) KYITOHOB IO HEW.
B »TOM citydyae MHBECTOPBI PUCKYIOT MOTEPSITh BCE CBOU BJIOXKEHHS B JaHHYIO IIEHHYIO OyMary.
JedonTt MoKeT MPOU30UTH Y IMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenuTHsiit
PEUTHHT OTpa)kaeT MHEHHE PEHTHHIOBOTO areHTCTBAa O BEPOSTHOCTH HACTYIUICHHUS JedoiTa:
HallMEHee BEpOSITHBIM YypOBEHb, KaK MpaBmio, obo3HadaeTcst «AAA» (BbICIIMHA KpeIUTHBIN
YPOBEHbB, 3aTeM cieayeT «AA», «A», «BBB», «<BB», «B» 1o crenenu yBeqndeHs: BEpOATHOCTH
nedonra). YeM HUXKE KpEIUTHBIA PEUTHHT SMHUTEHTA (KOHKPETHOTO BBIIMyCKa OOIMranui, jauia,
IPEOCTaBHUBILEr0 obecredyeHne Mo OONMUralysM, MpH €ro HaJu4yuH), TeM BbIIIE, 10 MHEHUIO

KPEIUTHOT'O PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH e oTa.




[Tpu 3TOM, PMHTEHTaMH OOJHTAUH CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh KOMIIAQHHWHU, HE
obnamaronye KpeIuTHBIM peUTHHTOM. B 3TOM citydae ocobeHHO BaxkeH Bain caMocTosTeNbHBIN
aHam3 (pUHAHCOBOW YCTOMYMBOCTH SMHUTEHTA, KadecTBa oOecredeHusl Mo obiuranusM (mpu

HaJTUYHH ).

Puck GankporcTBa sMuTeHTa. B ciydyae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro UMYyIIEcTBa
HEJOCTaTOYEH JUIsl pacueToB CO BceMu Kpenutopamu. [loramenue 3a10;5KeHHOCTH MPOUCXOAUT
COIVIACHO 3aKOHOJATENIbHO YCTAHOBJIEHHOM odepenHocTd. HecMmoTps Ha TO, 4TO B Cilydae
0aHKpPOTCTBA BBIILJIATHI OCTABIIETOCS HMYLIECTBA SMHUTEHTA IPOU3BOAATCS BIIaJeibliaM
oOnurauuii mepej; BIajelbllaMd NPUBHICTHPOBAHHBIX U OOBIKHOBEHHBIX aKIIMi, UMYIIECTBA
MO>KET OBITh HETOCTATOYHO JIJISl BBITUIAT [0 OOJIMTaIUsM CO CTPYKTYPHBIM 10X0/10M. B pesynbrare

Br1 moxxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06erau1/m CO CTPYKTYPHBIM OJOXOO0M.

B OompmmHCcTBE cimyyaeB SMHUTEHT Oeper Ha ceOsi oOs3arenbcTBa 1O obnuramusm  0es
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO oOecrieyeHns 1no HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbEeMe BBITIOJIHATH CBOU 00513aTEbCTBA IO OOIHUTAIMSIM [TOATBEPKAACTCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 yCTOMYMBBIM (DMHAHCOBBIM MOJIOKEHHUEM U T.1. Bmecte ¢
TEM MCIIOJHEHHE 0053aTeNbCTB MO OOJMranusiM MOXXET TMOJHOCTbIO MM YaCTHYHO
o0ecrieunBaThbCsl 3aJI0TOM, MOPYUYUTENIBCTBOM, OAHKOBCKOW TapaHTHEW, rOCyAapCTBEHHOW WU
MYHMIIMIIaJIbHOW TapaHTHel. [Ipennonaraercs, 4To B ciiyuyae HEBBIIIOJIHEHUS YMUTEHTOM CBOUX
0053aTeNIbCTB MO TaKUM OOJMralusM TIOTalleHue 3aJ0JDKEHHOCTH TIepell BiajelibliaMu
oOnuranuii  ocymecTBisercss (MOJHOCTBIO WJIM YaCTUYHO) 3a CYET NPeAyCMOTPEHHOTrO
obecnieuenus. [Ipu nokynke obnurauuii Bam cnenyer o6paTtuTh BHUMaHUE Kak Ha (PUHAHCOBYIO
YCTOMYUBOCTh U IOOPOCOBECTHOCTh SMUTEHTA, TaK M HA KaYECTBO 0OECIeUeHus 1o O0IUranusm

(Ipu HANTUYHH).
Komuccun

[Ipu caenkax ¢ oOMUTralMsIMH CO CTPYKTYPHBIM JIOXOJOM B3MMAaeTcs KOMHUCCHS Opokepa 3a
UCTIOJIHEHUE TMOPYYEHHMH, a TaKKe MOXET B3MMAaThCsl KOMHUCCHHM OUPXKH M KIMPUHTOBOM
OpraHu3alliy 3a COBEPILIEHHE CAEIKH, KOMUCCHS JEMO3UTapHs 32 y4eT MpaBa COOCTBEHHOCTH
MHBECTOpa Ha OOJIMTallMIO0 CO CTPYKTYPHBIM A0X0JI0M. PazMepsl Bcex Tapu(oB MOKHO HaWTH Ha

caiite Opokepa, 1eno3uTapus, KIMPUHIOBON OPraHU3aluy U OUPKH.

[Tpu nmoxymnke obpaniaromienics Ha ppIHKEe 0OJUTalliy CO CTPYKTYPHBIM I0XOZIOM B CYMMY CHIEIKU
MOYKET BKJIFOYAThCSI YaCTh OCHOBHOTO M/WJIM (PUKCHPOBAHHOTO KYIOHHOTO MPOLEHTHOTO J10X0/1a
o OOJMralMy CO CTPYKTYPHBIM JOXOJOM, pPacCUMThIBaeMasi MPOMOPLUOHATBHO KOJHYECTBY

JTHEH, MPOIIEAIINX OT JAThl MPEAbIAYIIeH BHIIUIATHI KYMIOHHOTO J0XO0Ja JO JaThl UCIIOJHEHUS




CHCNIKH KYIUTH-TIpOAaXH oOymranuu. J[aHHBIA HAKOIJICHHBIM KYIOHHBIN JIOXOJ TMepenaeTcs
Ipo/aBIly OOJHMralMy CO CTPYKTYpHBIM JIOXOJIOM. Y TOYHHUTE MpaBMiIa pacueTa HAKOIICHHOTO

KyHOHHOT'O JI0X0/1a IPY TOKYIKE OOJUTAIH CO CTPYKTYPHBIM JI0XOJIOM.
7KanoOb1 1 npensioKeHust

XKanobsr u npeoxkenust Bel MokeTe HampaBuTh Opokepy, ¢ KOTOpeIM Bbl coTpyanuuaere, B
CaMOpEryJIMpyeMyI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBIISETCS

Takoi Opokep, uiu B bank Poccun.




