®opMa HHPOPMALMOHHOTO JOKYMEHTA 00 00JIUrallMi POCCUHIICKOT0 IMUTEHTA CO

CTPYKTYPHBIM 10X010M

WndopmanoHHbII JOKYMEHT
O0smMranusi pocCUiCKOro 3MUTEHTA €O CTPYKTYPHBIM J0X0/10M

HpeI[OCTaBJISIGTCH B COOTBCTCTBHUU C YCTAHOBJICHHBIMU Tpe6OBaHI/I$IMI/I. He sBnsercs
I/IH,I[I/IBI/I,Z[yaHBHOfl I/IHBCCTI/II_[I/IOHHOI\/'I peKOMeHHaHHGﬁ WM PCKIAaMHBIM MaTepUuaioM.
I/IHq)OpMaI_II/ISI MNpUBCACHA MUIA IMOHUMaHUSA CYHICCTBCHHBIX XAPAKTCPUCTHUK U PHCKOB

00JMraluy poCcCUICKOro SMUTEHTA CO CTPYKTYPHBIM JJOXOJIOM.

ITO He BKJIAJX

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHBI) TOCYAapPCTBOM
B ciryyae motepb KoMIneHcauuii He MPeIyCMOTPEHO

HexoTopble 00 1Mralum ¢o0 CTPYKTYPHBIM /I0X0/I0M IOCTYIIHBI K
npruodpeTeHUI0 HeKBAJIH(PUIUPOBAHHBIMI HHBECTOPAMHU NPH
MOJI0KUTEIbHOM pe3yJibTaTe TecTHPOBaHusA. OcTallbHbIe 00/ IUTAllNU €O
CTPYKTYPHBIM 10X010M MOI'YT NPHOOpPETATh TOJbKO KBAJIM(PUIHPOBAHHBIE
HHBECTOPBI.

OCHOBHBIC XapPaKTEPUCTHKH O00JHMIaliu €O CTPYKTYPHBIM J0X0J0M POCCHHCKOIO

9MHUTCHTA.

O6JII/IF3.I_II/I$I pOCCHﬁCKOFO OMUTCHTA CO CTPYKTYPHBIM HOXOAOM — OTO LICHHAs 6yMara,
pa3sMep BBIILJIAT 10 KOTOpOﬁ 3aBUCAT OT HACTYIUICHUA WM HCE HACTYIIJICHUA
OMMPECACIICHHBIX 00CTOSATENIHLCTB. K TtakumMm oOcTogTEIbECTBAM MOTYT OTHOCHTLBCA,
Harpumep, JOCTUKCHHUE OIPCACICHHBIX 3HAQUCHUN IICH 0a3UCHBIX AaKTHBOB B
OMNPCACIICHHBIC aTbl, B TOM YHMCJIC IICHbI HA TOBApPbI, HCHHLIC 6YM3.FI/I, KYpChl BaJIIOT,
IMPOLCHTHBIC CTAaBKH, IMOKA3aTCIIM YPOBHIA I/IH(l)J'I}II_II/II/I, O(I)I/II_II/IaJ'H:HaSI CTaTUCTHYCCKas

uH(popMaIus.

Pa3mep Bcex BbIIUIAT 1O OOJIHUTalluU CO CTPYKTYPHBIM JI0XOJ0M HE MOKET OBITh MEHBIIIE

€ HOMHHAJIbHOU CTOMMOCTH, YTO MHOT'Ia Ha3bIBarOT «IIOJTHOM SaHII/ITOI\/’I KamnurTajay».

Kaxnas oOnuramusi co CTPYKTYpHBIM JOXOJOM OJIHOTO BBIMTyCKa MMEET OJIMHAKOBBIN

00BeM mpas.



[Toramenre HOMHUHAIBLHOW CTOMMOCTH OOJIMTAllMU CO CTPYKTYPHBIM JIOXOJOM MOKET
OCYIIECTBISTHCS YACTSIMH B ITPOIIECCE OOpaIeHust 00IUTanuy (aMOPTU3ALIHS OOJIUTAIIHH ).
B »stom CJIydac OCTaBHIMCCA KYIOHHBIC INIATCIKH MOT'YT PACCUHUTHLIBATBCA HUCXOOA M3

HeIoraneHHOH HOMHUHAIBLHON CTOMMOCTH 06J'II/Il"aI_[I/II/I CO CTPYKTYPHBIM JOXOOOM.

VY CIIOBHSIMH BBITTYCKa OOJTUTAIIUI CO CTPYKTYPHBIM JOXO0J0M MOTYT OBITh ITPETyCMOTPEHBI
YCIIOBHSI JOCPOYHOTO TIOTAMICHHS TI0 MHUIIMATHBE SMUTEHTA M (MJIM) IO HHUIIUATHBE WX
BJIaJIENIbLIEB. B HEKOTOPBIX CIy4asx SMUTEHT WM MHOE JIMIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH MpUOOpecTH y Jr000T0 3aMHTEPECOBAHHOTO JIMIAa OOJUTaluH  CO
CTPYKTYPHBIM JIOXOJIOM B OIpeeieHHy naty (odepra mo obOsmranusm). OOparute
BHUMAaHHE, YTO KOJUYECTBO OOJIUTAIMNA CO CTPYKTYPHBIM JIOXOJIOM, IIPUOOPETAEMBIX TI0
odepre, MokeT OBITH OrpaHHuYEHO, M BBl HE CMOXETe TpU JKEJTAaHWH NPOAATh BCE

uMerotrecs y Bac obnuranuu co CTpyKTYpHBIM JI0XO0JIOM.

Bce ycnoBus mnoraiieHus U BBIILIAT KYIIOHOB 110 OOJMIallUy CO CTPYKTYPHBIM JI0XOA0M

OIIPCACIICHLI B SMUCCHOHHOM AOKYMCHTAILIUH.

OOnmuranuu co CTPYKTYPHBIM JIOXOJ0M, B OTIIMYHE OT aKI[UH, HE TAIOT MIPABO HA y4acTHE
B YIpPaBJIEHUU KOMIaHuell (00IIecTBOM) - 3MHTEHTOM, a TaKkKe IpPaBO Ha ydyacTUE B
yIpaBJIeHUH KoMIlaHUEeH (0OIIEeCTBOM), YbH IIEHHBIE OyMaru yKa3aHbl B 3MHCCHOHHOMN
JOKYMEHTAllMH KaK aKTUB, OT H3MEHEHUSI LIEHbI HA KOTOPBII 3aBUCUT MOJIYYEHHUE TOXO/I0B

10 OOJIUTAIMSM CO CTPYKTYPHBIM JJOXOJO0M.

Yuactue B pacnpeaesieHMd HMMYIIECTBA, OCTAKOIIErocss MNpPH JHKBUIAIUH
(0ankporcTBe) SMuUTeHTA. [[pH MTUKBUAAIIMN SMUTEHT MPEKPAIIAET CBOIO AEATEIbHOCTD,
€ro MUMYIIECTBO pacHpeneNnseTcs MEeXIy KpeAUuTopaMu (Kak MpaBUIIO, MMYTEM IMPOJIAKH
MMYIIECTBA U TEpeadyn JIEHEKHBIX CPEACTB KPEAUTOpaMm), B TOM UHUCIIE BJIaJAENblIaMH
oOnuranuii  co CTPYKTYpHBIM JOXOJOM. Braaenbipl oOnuranuii co CTPYKTYPHBIM
JIOXOJIOM  y4YaCTBYIOT B  paclpelesieHMd  HMYILecTBa  Nepe]  BIiaJesibliaMu

MIPUBUIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIH.
OcHOBHbIE pHCKH:

PbiHOYHBIN pPHCK (PHCK HEraTHBHOIO HM3MEHEHHSI CTOMMOCTH OOJHIalHH €O
CTPYKTYpPHbIM  AoxoaoM). CroumMocTs mnpuHauIexamed Bam oOnurammm — co
CTPYKTYPHBIM JJOXOJIOM MOXET KaK pacTH, Tak U CHIKaThcs. PocT cTonMocTu obauranuu
CO CTPYKTYpPHBIM JIOXOJOM W/WJIM TIOJOXHUTENbHAs OUHAMHKAa B IIPOILIOM HWHBIX

HOKEBB.TGJ'ICI:I, OT KOTOPBIX 3aBUCUT HOXO[ I10 O6JII/IT3.I_II/II/I CO CTPYKTYPHBIM HOXOAOM, HC



O3HAayaeT poCTa CTOMMOCTH OOJIMTAllMd CO CTPYKTYPHBIM JOXOAOM B OYyIyIIEM.
CroumocTs mpuHaANEKamein Bam oOmuramuu co CTPYKTYPHBIM JIOXOJOM MOXET
MEHSTBCS TIOJl BIMSIHUEM OOCTOSITENICTB, OT KOTOPBIX 3aBHCHT IOJIYYEHHE JIOXOJOB
(HampuMep, U3MEHEHHs IICH Ha TOBaphl, IICHHbIE OyMmaru, Kypchbl BalllOT, TUHAMUKH
MPOIICHTHBIX CTABOK M MHBIX OOCTOSITENILCTB, OT KOTOPBIX 3aBUCHT YPOBEHBb JOXOZA IO
CTPYKTYpHBIM oOnuranusiM). Takke M3MEHEHUE PHIHOYHOW CTOMMOCTH OOJHTranuili co
CTPYKTYPHBIM JOXOJIOM MOXET OBITh CBSI3aHO C HM3MCHEHHEM BOCIIPHUSATHS PHIHKOM
(UHAHCOBOT'O COCTOSTHUS U IIJIATEKECIIOCOOHOCTH SMUTEHTA OOJUT AN CO CTPYKTYPHBIM
J0X0JIOM, B TOM YHCJIE C U3MECHCHHEM KPEJIUTHOT'O PEHTHHTa 3MUTEHTa (KOHKPETHOTO
BBINTyCKa OOJHTraIuii, JuIa, MpeJOCTaBUBIIErO O00ECIeUeHUE M0 OOIUTAIUSM, TIPU €T

HAJIMYHH ), KOPIIOPATUBHBIMHU COOBITUSMU M IPYTUMHU 0O0CTOSITEIHCTBAMH.

Puck gukBuaHocTH. JIMKBUIHOCTH, TO €CTh BO3MOXKHOCTb MPOAATh OOJUTALMIO CO
CTPYKTYPHBIM JI0XO/IOM B JIF0O0OH MOMEHT BpeMEHM 0€3 CYIIECTBEHHOI'O CHUXKEHHUS ee
CTOMMOCTH, 3aBUCUT OT CIIPOCa U MpeII0KEeHNs Ha peIHKe. OOIUranuu co CTpyKTypHbIM
JI0X0JI0M YacTO UMEIOT HU3KYIO JINKBUIHOCTb, TO €CTh U3-3a HEOOJIBIIOr0 00bEMa TOProB
ObIBacT CIOXXKHO HaWTH mokynareis. OOiWramuu co CTPYKTYPHBIM JOXOZOM MOTYT
o0paiiarbcsi Ha OPraHU30BaHHOM U HEOPraHM30BaHHOM pbIHKe. Hanbosee TMKBUAHBIMU
SBJISIIOTCST OOJIMTaliii CO CTPYKTYPHBIM J0XOZ0M, 0OpallaroIiyuecss Ha OpraHu30BaHHOM
peiHKe. OOaUranuu co CTPyKTYpHBIM JT0OXO0/10M, HE oOpalliaroluecs: Ha OpraHu30BaHHOM
phIHKE, MeHee JMKBHUIHBI. OpHaKo B JIOOOM ciiydae Bbl MOXETE€ CTOJKHYTHCS B
OIpeJIeIeHHbIE MOMEHT C HEBO3MO>KHOCTBIO MPOJaTh CBOM OOJMTallMU CO CTPYKTYPHBIM
JI0XOJIOM WJIM C TeM, 4T0 Bam mpusercst npoJaTh UX C CYIIECTBEHHBIMH YOBITKAMH H3-3a
CHWKEHHUS CIpoca Ha HHUX WIM KaKUX-THOO OrpaHUYeHHN Ha HX OOpalleHue.
[IpeanoceuikaMu Il CHUKEHUS! JTUKBHIHOCTH OOJUTAIMN CO CTPYKTYPHBIM JI0XO0JIOM
MOTYT ABJISATbCA: UCKIIIOYCHHUEC 06J'IPIF3HHI>1 CO CTPYKTYPHBIM JOXOJ0M U3 KOTUPOBAJIBHOT'O
CIMCKa OUPIKU, CHIDKEHUE PEHTHHIa SMUTEHTa (KOHKPETHOT'O BBITYCKa 00Juranuii, iuma,
MPEJOCTaBUBIIEro obOecreueHre MO OOJUranusM, NMpH €ro HaJW4Ku), HEraTHBHBIC

KOPIOpaTUBHbBIE COOBITUS U IPYTUe 0OCTOATENbCTBA.

Kpenutnbiii puck. CyliecTByeT PpHUCK HEUCIOIHEHUS SMUTEHTOM OOJUrauuid co
CTPYKTYPHBIM JIOXOJIOM CBOUX OOS3aTENIbCTB, KOTOPBII MOMET pealn30BaThCs, B
YaCTHOCTH, B BMJI€ HEBBIIUIATHI WM 3aJ€PXKKU BBIILIATHl KYIIOHOB M (WJIN) MOTALICHUS
HOMHUHAJIBHOM CTOMMOCTH OOJIUTallMU CO CTPYKTYPHBIM JIOXOJIOM B MPEAyCMOTPEHHOM
pasMepe HE3aBUCUMO OT HACTYIUICHUS COOBITHI, OMUCAaHHBIX B O3MHCCHOHHOU

JTIOKYMEHTAIUH.



Puck nedoara. Cutyanus, npyu KOTOPO SMUTEHT HE B COCTOSIHUM BBITIATUTH BJIJI€TbIIAM
o0uraIuii co CTPYKTYPHBIM JIOXOJ0M CyMMY TOTalIeHust 00IuTranuii u (MJin) KyIOHOB TI0
Hel. B aTom ciydae MHBECTOPBI PUCKYIOT IOTEPSATH BCE CBOU BJIOKEHHUS B IAHHYIO IICHHYIO
Ooymary. Jleponr MoxeT NPOU3OUTH y SMUTEHTOB C JIIOOBIM YPOBHEM KpPEIUTHOIO
pevituHra. KpeauTHbII pEeUTHMHT OTpa)kaeT MHEHHE PEUTMHIOBOIO AareHTCTBa O
BEPOSTHOCTH HACTYIUICHUs nedoiiTa: HAaNMEHEEe BEPOSTHBIH YpPOBEHb, KaK IPABUIIO,
obo3Havaercss «AAA» (BBICIIHNI KPEIUTHBIA YPOBEHB, 3aTeM ciieyeT «AA», «A», «BBB»,
«BB», «B» mo cremneHu yBeaudeHHS BeposATHOCTH nedonta). YUem HIKe KpeIUTHBIN
pPEUTHHT SMHUTEHTa (KOHKPETHOTO BBIITyCKa OOJNUTaluid, JHla, MPeJOCTaBUBIIETO
obecriedeHre Mo OOJUTANMSIM, TIPU €r0 HAIWYUH), TEM BBIIIE, IO MHEHUIO KPETUTHOTO

PEHUTHHTOBOTO areHTCTBA, BEPOSTHOCTH J1ehosiTa.

[Tpu 3TOM, SMHUTEHTaAMH OOJIUTALIAN CO CTPYKTYPHBIM JIOXOJIOM MOTYT OBITh KOMITAHUH, HE
obnajaromue KpeJuTHbIM peltuHrom. B 3Tom ciaydyae ocobeHHo BaxkeH Bam
CaMOCTOSITENIbHBIN aHaU3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTA, KAaueCTBA 00ECIEUCHUS

1o oOyuranusaM (Ipu HAJTUYUN ).

Puck 0ankporcTBa 3MuTeHTa. B ciiydae 6aHKPOTCTBA SMUTEHTA pa3Mep €ro UMyIIiecTBa
HEJOCTAaTOYEH I pPAcUeTOB CO BCEMH Kpeauropamu. llorameHue 3a0JKEHHOCTH
IIPOUCXOAUT COIVIACHO 3aKOHOJATEIBbHO YCTaHOBIECHHOM ouepenHoctu. HecMmoTps Ha To,
YTO B CiTydae OaHKpPOTCTBA BBITUIATHI OCTABIIETOCS UMYIIECTBA YMUTEHTA TIPOU3BOSTCS
BIIaJIeNbI[aM OOJHUTanuii mepen BiaAeNbllaMd MPUBUICTUPOBAHHBIX M OOBIKHOBEHHBIX
aKIMii, MUMYIECTBA MOXET OBITh HEIOCTATOYHO JUIsl BBIIUIAT 1O OOJUTAIHMSIM CO
CTPYKTYpPHBIM J0X0J0M. B pesynbrare Bbl MoOXkeTe MOTEpsATh BCE CBOM BJIOXKEHUSA B

o0JIUTalyu CO CTPYKTYPHBIM JOXOA0M.

B OonbmuHCTBE ciiydaeB SMHUTEHT OepeT Ha cedsi 00s3aTenbcTBa MO obmuranusM 6e3
JIOTIOTHUTEIBHOTO HMYIIIECTBEHHOTO obecreyeHusi nmo HuM. CrnocoOHOCTh IMHUTEHTA B
MOJITHOM O0BEME BBITIOJHATH CBOHM O00sI3aTEIIbCTBA 110 OOJUTANMSM ITOATBEPIKIACTCS,
HaIpUMep, BHICOKMM KPEIUTHBIM PEHTHHIOM 3MHTEHTA, €r0 YCTOHYHBBIM (DHHAHCOBBIM
MOJOKEHUEM W T.J. BMmecTe ¢ TeM HMCHONHEHUE 00S3aTEIbCTB 110 OOJMIaIUusM MOXKET
MOJIHOCTHIO WJIM YaCTMYHO OOECTIeYMBATHCS 3aJIOTOM, MOPYYHUTEIHCTBOM, OAaHKOBCKOM
rapaHTHeN, TOCy1TapCTBEHHOW WJIM MYHULMIIAIIBHOM rapantueil. IIpenmnonaraercs, 4yro B
Cllydae HEBBITOJIHCHUS HMHUTCHTOM CBOUX OO0S3aTeNBLCTB IO TAaKUM  OOJUTAIHSIM
MOTallleHHe  3a/JI0JDKEHHOCTH  Tepel  BIaJeNbllaMd  OOJIUTallii  OCYIIECTBIISIETCS

(HOHHOCTBIO nIn I-IEICTI/I‘-IHO) 3a CUHCT NpCAYCMOTPCHHOI'O obOecrnieyeHUs. HpI/I IMMOKYIIKC



obmuramuit Bam crnenyetr oOpaTuTh BHMMaHHE KaKk Ha ()MHAHCOBYIO YCTOMYHBOCTH M
TOOPOCOBECTHOCTh OMHTEHTA, TaK W HA KAauyecTBO oOecredeHus Mo oobmuranusm (Tpu

HaJIMYWHN).
Komuccun

[Ipu caenkax ¢ 0OMUTaIUsIMH CO CTPYKTYPHBIM JOXO0JIOM B3UMAETCsI KOMHUCCHsSI OpoKepa 3a
UCIIOJTHEHUE MOPYUYEHUH, a TaKKe MOXKET B3UMAaThCsl KOMUCCUU OUPKU U KIMPUHTOBON
OpraHu3alMy 3a COBEPIICHHE CHCJIKM, KOMHMCCHUS JICTIO3UTapus 3a YydyeT IpaBa
COOCTBEHHOCTH HMHBECTOpa Ha OOJHMTramuio cO CTPYKTYPHBIM A0XoioM. Pasmepsl Bcex
TapuOB MOKHO HAWTH Ha caiiTe Opokepa, Jemo3uTapusi, KIMPUHTOBON OpraHW3aIlluu U

OUPIKH.

[Tpu moxymke oOpamaromeics: Ha ppIHKE OOJIUTaUK CO CTPYKTYPHBIM JIOXOJIOM B CYMMY
CIEIKUM MOXET BKIIOYAThCA YacTh OCHOBHOTO W/WIM (UKCUPOBAHHOTO KYINOHHOTO
IPOLIEHTHOIO J0XOAa MO OOJMranmuu €O CTPYKTYPHBIM JIOXOJIOM, DPacCUMUThIBaeMas
IIPONOPUMOHAIBHO KOJMYECTBY JHEM, NPOLIEAIINX OT AAaThbl INPEIbIIYIIEH BBIILIATHI
KYIOHHOT'O JI0XO0/la 10 JaThl UCIOJHEHUS CAEIKU KYyIJIU-TPOAaKu obnurauuu. JaHHbIN
HaKOIJICHHBIM KYMOHHBIM J10XOJA MepegaeTcs MpoJaBlly OOJIMralMM cO CTPYKTYPHBIM
JIOXOAOM. YTOYHHUTE IIpaBUja Pacyera HAaKOILUIEHHOIO KYIIOHHOI'O JOXOJAa IIPU IOKYIIKE

00JUraluu co CTPYKTYPHBIM JI0XOOM.
Kano0b1 1 npeasoxeHus

JKanoOs! u npeioxkeHust Bel MoxkeTe HanpaBUTh OpoKepy, ¢ KOTOpbIM Bbl coTpynHnuaere,

B CaMOpPETYJIHPYEMYIO0 OpraHu3aiuio B cepe (UHAHCOBOIO pPHIHKA, YIEHOM KOTOPOM

aBIsieTcs Tako Opokep, nwiu B bank Poccum.




