dopma HHPOPMAITMOHHOTO JOKYMEHTA 00 OOJIUTaIKi POCCUHCKOTO SMUTEHTA CO CTPYKTYPHBIM

J0X0J0M

NudopManinoHHbIi TOKYMEHT

Oburanmst poccuiicKoro SMUTEHTA CO CTPYKTYPHBIM J10X010M

HpeI[OCTaBJIHGTCH B COOTBCTCTBHMHU C YCTAaHOBJICHHBIMH Tpe6OBaHI/I}IMI/I. He sBusercs
HH,I[HBI/I,HyaHLHOﬁ HHBGCTHHHOHHOﬁ pCKOMeHHaHHeﬁ 500048 PCKIaMHbBIM MaTCpHaJIOM.
I/IHq)OpMaI_II/ISI npuBCcACHA AJISI TIOHUMAaHHUA CYIICCTBCHHBIX XapAKTCPUCTUK U PUCKOB O6J'II/II‘aI_[I/II/I

POCCHUICKOr0 SMHUTEHTA CO CTPYKTYPHBIM TOXOJOM.

9TO0 He BKJIaJ

BbI MOKeTe MOTEPATH BCE, YTO BJIOKUIH

CpencTBa He 3aCTPaxoBaHbI (He TAPAHTHPOBAHBI) rOCY1apPCTBOM
B ciyyae morepb KOMINeHcanuii He MPeTyCMOTPEHO

Hekotopble 00auranum co CTPYKTYPHBIM [0XOAOM [OCTYNHBI K HNPHOOpPETEeHHUIO
HEeKBATU(UUHMPOBAHHBIMU HHBECTOPAMH NPH MOJIOKUTEIbHOM pe3y/ibTaTe TeCTHPOBAHHUS.
OcranbHble O00JUIaUMM €O CTPYKTYPHBIM J0X0A0OM MOIYT HpPHOOpPeTaTh TOJbKO
KBaTU(UIIUPOBAHHbIE HHBECTOPHI.

OcHoBHbBIE XaApPaKTCPUCTUHKHU Oﬁ.l'llfll"alllfll/l CO CTPYKTYPHBIM J0X0A0M pOCCHﬁCKOFO IMUTEHTA.

OO6nuranust pocCUHCKOr0 3MUTEHTA CO CTPYKTYPHBIM JOXOJOM - 3TO LieHHas Oymara, pasmep
BBIIJIAT TIO KOTOPOWM 3aBUCAT OT HACTYIUIGHMS] WJIM HE HACTYIUICHHUS OMPEIEICHHBIX
00CTOSITENTBCTB. K Takum o0OcCTOSTENHCTBAM MOTYT OTHOCHUTHCS, HAINpUMeEp, IOCTHUKCHHE
OTIpe/ieIeHHBIX 3HAUEHUH 11eH 0a3MCHBIX aKTHBOB B ONpPE/EICHHbIE AAaThl, B TOM YHCIIE IIEHbI Ha
TOBaphbI, IICHHbIE OyMaru, Kypchl BaIIOT, MPOIICHTHBIE CTaBKH, MOKA3aTeNu YPOBHs WHOIALINH,

oduIManbHas cTaTucTUYecKass HHPopMaIus.

Pasmep Bcex BhIIAT MO OOJUTalMU CO CTPYKTYPHBIM JOXOJIOM HE MOXET ObITh MEHbIE €€

HOMUHAJIbHOMN CTOUMOCTH, YTO MHOT'1a HA3bIBAKOT «IIOJIHOM 3aIlIMTOM KalluTaja.

Kaxc;:[aﬂ O6J'II/IFaI_II/I$I CO CTPYKTYPHBIM JOXOJ0M OAHOTO BBIITYCKA UMCET OJIMHAKOBBIN 00BeM Ipas.




[Toramenne HOMHHATBLHOW CTOMMOCTH OOJHTalMd CO CTPYKTYPHBIM JIOXOJAOM MOXET
OCYIIECTBIISATHCS YaCTSIMU B IPOIecce 00paleHus o0uramnuu (amopTr3arus ooauraiun). B atom
CJIydac OCTaBHIMCCA KYIMOHHBIC IUIATCKHU MOI'YT pPaCCUHUTBIBATHLCA HCXOAA U3 HemorameHHOU

HOMHHAJILHOW CTOMMOCTH OOJIMTAIIH CO CTPYKTYPHBIM JTOXO/IOM.

VYcioBUsIMH BBIITyCKa OOJNUTalMid CO CTPYKTYPHBIM JOXOAOM MOTYT OBITH MPETyCMOTPEHBI
YCIIOBUSL JOCPOYHOrO IMOTallleHUs MO WHUIMATUBE SMHUTEHTAa U (WJIM) MO WHUIUATHBE HX
BJIQJIeTIbIEB. B HEKOTOPBIX Cllydasx SMHUTEHT WIM HMHOE JIMLO 3apaHee OOBSABISET O CBOEH
TOTOBHOCTH TPHOOPECTH y JIOOO0T0 3aWHTEPECOBAHHOTO JIMIA OOJHTali CO CTPYKTYPHBIM
JIOXO0JIOM B ompesiesieHHy o Aaty (odepra mo obnuranusm). OOpaTuTe BHUIMAaHHUE, YTO KOJIUYECTBO
o0nuranuii co CTPYKTYPHBIM J0X0JI0M, IPHOOPETAEMBIX IO 0epTe, MOKET ObITH OTPAHUYEHO, U
Bb1 He cMoeTe MpH KeJlaHWW MpoAaTh BCe MMeromuecs y Bac obmuramuu co CTpyKTypHBIM

JO0XO0O0M.

Bce yCJIoBuUA IIOralli€eHusd W BbIIUIAT KYIIOHOB II0 06eraum/1 CO CTPYKTYPHBIM IO0XOAOM

OIpCACJICHBI B SMHUCCHUOHHOM JOKYMCHTAIUU.

OO6suranu co CTPYKTYpPHBIM JIOXO/OM, B OTJIMYME OT aKIMil, HE AT IPaBO Ha ydyacTHE B
yIpaBieHUN KOMITaHHuEel (0OIECTBOM) - SMUTEHTOM, a TaK)K€ IPaBO Ha y4yacTUE B YIPABJICHUU
KoMIaHueil (00I1ecTBOM), UYbM LIEHHbIE OyMard yKkazaHbl B SMHCCHOHHOM JOKYMEHTAI[MH Kak
aKTUB, OT M3MEHEHMs LIEHbl Ha KOTOPBIA 3aBUCHUT IOJYYEHHE JI0XOJIOB IO OOJUralusiM co

CTPYKTYPHBIM JI0XOJIOM.

Yuyacrue B pacnpeneieHMH UMYIIECTBA, OCTAIOLIErocs: NMPH JUKBUAANUN (0aHKPOTCTBE)
IMHUTeHTAa. [Ipy JNUKBUIAIIMM SMHUTEHT MPEKpallaeT CBOK JEATEIbHOCTh, €ro HMYIIECTBO
pacripeienigieTcst MeXIy Kpeautopamu (Kak IMpaBWiio, MyTeM MPOJaXH UMYIIECTBA U Nepeaadn
JNEHEXKHBIX CPEJICTB KpeauTopaMm), B TOM YHWCIE BIaJeNbllaMd OOJIUTaluid CO CTPYKTYpPHBIM
noxonoM. Brmanmenbipl oOiuranuii co CTPYKTYPHBIM JOXOJOM YYacTBYIOT B pacHpeesieHuu

MMYILECTBA Mepe BlIaJesIbllaMU TPUBWIETUPOBAHHBIX U OOBIKHOBEHHBIX aKI[UH.
OCHOBHBIC PUCKH:

PpiHOYHBIN pHCcK (PHCK HETaTHBHOIO U3MEHEHHUs] CTOMMOCTH 00JIMTalli CO CTPYKTYPHBIM
npoxoaom). CTouMocTh npuHajyiexaiieid Bam obnurannu co CTpyKTYpHBIM JTI0XOA0OM MOXKET Kak
pacTu, Tak W CHUXaTbcs. PocT crommocT 0OMUranmuu €O CTPYKTYPHBIM JOXOJIOM H/WIH
MIOJIOKUTENbHASL JUHAMMKA B IPOIUIOM HHBIX IOKa3aTeleid, OT KOTOPBIX 3aBUCHUT JO0XOJ IO
o0nMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3HAyaeT pPOCTa CTOMMOCTH OOJHUTallMH CO

CTPYKTYpHBIM J1I0XoAoM B Oynymem. CroumocTs mpuHa[iexameid Bam obGnuranuu co




CTPYKTYPHBIM J1I0XOJIOM MOXET MEHSTHCS MOJI BIUSHUEM OOCTOSITENHCTB, OT KOTOPBIX 3aBUCUT
MOJTy4eHHUE JTOXOA0B (HAampuMep, U3MEHEHUS IIEH Ha TOBaphl, IIEHHbIE OyMaru, Kypchl BajioT,
JTUHAMUKH MPOLEHTHBIX CTABOK U MHBIX OOCTOSITENBCTB, OT KOTOPBIX 3aBUCUT YPOBEHb J10X0/1a 1O
CTPYKTYpHBIM oOnuranusiM). Takke HU3MEHEHHE pPBIHOYHOM CTOMMOCTH OOJIUrainuii co
CTPYKTYPHBIM JI0XOJOM MOKET ObITh CBSI3aHO C U3MEHEHHEM BOCIIPHUATHS PHIHKOM (PHAHCOBOTO
COCTOSTHUS U IIJIATEKECIIOCOOHOCTH YMUTEHTA OOJIUT AL CO CTPYKTYPHBIM JIOXOJIOM, B TOM YHCIIE
C WM3MECHCHHEM KPEIUTHOTO PEUTHHTa AMHUTEHTa (KOHKPETHOTO BBIMYCKAa OOJIMTAINH, JIWIA,
IpeloCcTaBUBIIEro0 oOecriedeHne MO OONUranusM, MpPH €ro HaJIM4YuHU), KOPIOPATUBHBIMU

COOBITHSIMH U APYruMu 00CTOATENLCTBAMM.

Puck MKBUAHOCTH. JINKBUTHOCTB, TO €CTh BO3MOXKHOCTb IIPOJATh OOJUTALIUI0 CO CTPYKTYPHBIM
JI0XO0JI0M B JH00OW MOMEHT BPEMEHHU 0€3 CYIECTBEHHOIO CHUKEHHSI €€ CTOUMOCTH, 3aBUCUT OT
CIpoca U MpeaiokeHus Ha pbiHKe. OOIUraunu co CTpyKTYPHBIM JI0XOA0M 4acTO UMEIOT HU3KYIO
JUKBUAHOCTb, TO €CTh M3-3a HEOOJIBLIIOrO 00bEMa TOProB OBIBAET CJIOKHO HAWTH IMOKYMATEs.
OOnurauu  co  CTPYKTYPHBIM  JIOXOJIOM MOTYT oOpaliaTbCsi Ha OpraHM30BaHHOM U
HEOpPraHU30BaHHOM pbiHKe. Hanbosnee TUKBUIHBIMH SBISIOTCS OOJUIAllUU CO CTPYKTYPHBIM
JI0XOJI0M, 00pallaroIyecss Ha OPraHU30BaHHOM pbIHKE. OOJIMranuu co CTPYKTYPHBIM J10XOZ0M,
He oOpalnaronyecs Ha OpraHM30BaHHOM PbIHKE, MeHee JTUKBUAHBI. OfHaKo B 11000M ciyyae Bbl
MOYKETEe CTOJIKHYTbCS B OIIPEIC/ICHHBII MOMEHT ¢ HEBO3MOXKHOCTBIO IIPOIaTh CBOM OOJIUralluU CO
CTPYKTYPHBIM JJOXOJ/IOM HJIU C T€M, uTO Bam npuzercs npoaaTh UX C CyII€CTBEHHBIMU YOBITKaMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-IMOO OrpaHMYeHWH Ha UX oOpalieHue.
[TpeanoceiikamMu JUIsl CHUXKEHUS JMKBUAHOCTU OONMralMid CO CTPYKTYPHBIM JOXOZOM MOTYT
SBIIATBHCS: MCKIIOYEHHE OONMralMii co CTPYKTYpHBIM JOXOJOM H3 KOTHPOBAJIBHOIO CIHCKA
OMpXU, CHI)KEHHE pEeHTHHIa 5SMHUTEHTa (KOHKPETHOrO BBIIIyCKa OOJWranuid, Juua,
IPEOCTaBUBIIErO0 oO0ecrnedYeHne 1o OoOJuramusM, 0OpH €ro HajJu4dWu), HeraTuBHbIE

KOPIIOpaTUBHbBIE COOBITUS U IPYrHe 00CTOSATENbCTBA.

Kpenutnbiii puck. CyliecTByeT pucKk HEUCIIOTHEHUS YMUTEHTOM OOJIMTalliidi CO CTPYKTYPHBIM
JIOXOJIOM CBOUX 00s13aTENIbCTB, KOTOPBIA MOXKET PEaIn30BaThCs, B YaCTHOCTH, B BU/I€ HEBBITLIATHI
WM 33JIeP>KKH BBITIATHI KYTIOHOB U (WJIM) TIOTAIIeHUs] HOMUHATBHOW CTOMMOCTH OOJIMTAIluH CO
CTPYKTYPHBIM JOXOJIOM B TIPEIYCMOTPEHHOM pa3Mepe HE3aBHCHMO OT HACTYIUICHUS COOBITHIA,

ONMCAHHBIX B YMHUCCHOHHOMN JOKYMCHTAaIUH.

Puck pedoara. Curyanus, npu KOTOPOW 3MHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
o0nuranuii co CTPYKTYPHBIM JI0XO/I0M CyMMY IOTaIIeHUs1 OOIUrauii ¥ (M) KyOHOB MO HEH.
B 3TOM citydae MHBECTOPBI PUCKYIOT TOTEPATH BCE CBOM BIIOKEHMSI B ITaHHYIO LIEHHYIO Oymary.

JedonTt MokeT MPOU30HUTH Y SMUTEHTOB C JIFOOBIM YPOBHEM KPEAUTHOTO peTuHra. KpenutHeii




PEUTHHT OTpa)kaeT MHEHHE PEHTHHTOBOTO areHTCTBA O BEPOATHOCTH HACTYIUICHUsS aedoTa:
HauMEHee BEPOSTHBIM YPOBEHb, KaK MpaBWIO, o0o3HadaeTcss «AAA» (BBICHIMNA KPEeTUTHBINA
YpOBEHb, 3aTeM cliefyeT «AA», «A», «BBBy», «BB», «B» 1o crenenu yBenrueHusi BEpOITHOCTH
nedonra). UeM HUKE KPEIUTHBIA PEUTUHT SMUTEHTA (KOHKPETHOT'O BBINYCKa OOIHMTaluii, JIHIIa,
MPEIOCTABUBIIETO OOECIIEUEHUE MO OOJIMTalusiM, MIPU €ro HAIMYHUU), TEM BBIIIC, IO MHEHHIO

KPEIUTHOT'O PEHTHHIOBOTO areHTCTBA, BEPOSTHOCTH 1e(oTa.

[Ipu 3TOM, PMHTEHTaMU OOJHUTALUN CO CTPYKTYPHBIM JIOXOJIOM MOTYT OBITh KOMIIAHWH, HE
o0aaromuye KpeAuTHBIM PeUTHHTOM. B 3TOM cityuae ocobeHHO BaykeH Barr camocTosiTenbHbIi
aHanu3 (PUHAHCOBOM YCTOMYMBOCTH SMUTEHTa, KadecTBa oOecredyeHusl Mo obaurauusaM (mpu

HaJTUYHH ).

Puck OGankporcTBa 3MuTeHTa. B ciyuae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro UMYIIECTBa
HEJ0CTAaTOYEH JUIsl pacyeToB cO BceMu Kpenuropamu. [loramenue 3a105K€HHOCTH POUCXOUT
COIVIACHO 3aKOHOJATENIbHO YCTAaHOBJIEHHOM ouepenaHocTH. HecMmoTps Ha TO, 4TO B cCilydae
0aHKpPOTCTBA BBIILJIATHI OCTABIIETOCS HMYIIECTBA OSMHUTEHTA MPOU3BOAATCS BIAJEibIIaM
oOnurauuii mepes BiaeNbllaMd MPUBWIETHPOBAHHBIX U OOBIKHOBEHHBIX AaKIIMi, MMYIIECTBA
MO>KET OBITh HETOCTATOYHO JJISl BBHITUIAT 110 OOJIUTAIUsAM CO CTPYKTYPHBIM 10X0A0M. B pesynbrate

Br1 MoxxeTe MOTEPATH BCC CBOU BJIOKCHUS B 06erau1/m CO CTPYKTYPHBIM OJOXOOO0OM.

B OonbuminHCTBE CciaydaeB SMUTEHT OepeT Ha cebst oOs3arenbcTBa IO oOnuranusMm 0e3
JIOTIOJTHUTEIIFHOTO UMYIIECTBEHHOTO o0ecriedeHns 1mo HUM. CIOCOOHOCTh SMUTEHTA B MOJIHOM
00BbeMe BBIMOJIHATH CBOU 0053aTeNbCTBA MO OOIMTalMsIM MTOATBEPKAAETCS, HAaIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €0 YCTOMYMBBIM (DMHAHCOBBIM MOJIOKEHHEM U T.1. Bmecte ¢
TEM HCIOJNHEHHE O00s3aTeNbCTB MO OOMUTalusM MOXKET TOJHOCTBIO WJIM YaCTHYHO
o0OecrieunBaThbCsl 3aJ0TOM, MOPYYUTENHLCTBOM, OAHKOBCKOW TapaHTHEW, roCyJapCTBEHHOW WU
MYHUIIUNATbHON rapantue. [Ipennonaraercs, 4To B ciiydyae HEBBINOJIHEHUS SMUTEHTOM CBOMX
0053aTeNIbCTB MO TAaKUM OOJMranusM T[OTalleHue 3aJO/DKEHHOCTH Tepell BiajeibliaMu
oOnurauuii  ocymecTBiasercss (IMOJHOCTbIO MJIM YacTUYHO) 3a CUYeT NPEeIyCMOTPEHHOTO
obecnieuenus. [Ipu nokynke obnuranuii Bam crienyer oOpaTuTh BHUMaHuE Kak Ha (DUHAHCOBYIO
YCTOMUYUBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TaK M HAa KAYECTBO 00ECIEUEHHs 110 OOIUralusIM

(Ipu HAJTUYMH).
Komuccun

HpI/I cIciIKax ¢ O6JII/IF8.L[I/I$IMI/I CO CTPYKTYPHBIM IJOXOAOM B3HUMACTCA KOMHUCCHUS 6p01<epa 3a
HUCIIOJTHCHUC HOpy‘IGHHﬁ, a TaKXKC MOXCT B3MMATbBCA KOMHCCHUHU 6I/Ip)KI/I u KHHpHHFOBOﬁ

opraHu3anr 3a COBCPUICHUC CACIKHU, KOMHUCCHA ACIIO3UTApUAd 3a YUYCT IIpaBa COOCTBEHHOCTH




MHBECTOpa Ha OOJIHUTallMIO0 CO CTPYKTYPHBIM A0X0J10M. PazMepsl Bcex Tapu(oB MOKHO HaWTH Ha

caifte Opokepa, erno3uTapusi, KIMPUHIOBOM OpraHU3alud U OUPKH.

[Tpu mokymke oOpaniaroielicss Ha prIHKE OOJUTALUN CO CTPYKTYPHBIM JIOXOJIOM B CYMMY CIICTKH
MOJKET BKJIFOUATHCS YaCTh OCHOBHOTO W/MJH (PMKCUPOBAHHOTO KYITOHHOTO MPOIIEHTHOTO J0X0/1a
Mo OOJUTalMi CO CTPYKTYPHBIM JIOXOJOM, PAacCUMThIBaeMas MPOMOPLUOHAIBHO KOJIUYECTBY
JHEHW, MPOIIeAINX OT JaThl IPEAbIAYIIEH BBIILIATHI KYIIOHHOIO J0X0/a JI0 JaThl UCIIOJIHEHUS
CHCNKH KYIUIU-TIPOJaKu oOnuranuu. [laHHBIA HAKOIUICHHBIM KYIMOHHBIM JOXOJ MepeaaeTcs
MPOJABIYy OOJHTallii CO CTPYKTYPHBIM JOXOJOM. Y TOYHHTE IMPaBHJIa pacdyeTa HAKOTUICHHOTO

KYITOHHOTO JI0X0/1a MPH MOKYIKE OOJUTAIIUU CO CTPYKTYPHBIM JI0XOJIOM.
7Kano0bl u npeasiokeHust

Kanobel u npemnoxenust Bel MojkeTe HanpaBUTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuudaere, B
CaMOpEryJIMpyEeMYI0 OpraHu3aluio B chepe (PUHAHCOBOIO PHIHKA, YIEHOM KOTOPOM SIBIISETCS

Takou Opokep, wiu B bank Poccun.




