WudopmannoHHbIH JOKYMEHT
OO0JMranust pocCMiiCKOro SMUTEHTA CO CTPYKTYPHBIM 10X010M

[IpenocraBiseTcss B COOTBETCTBUM C YCTAaHOBIEHHbIMM TpeOoBaHusmMu. He sBisgercs
WHIUBUyaJIbHOM  MHBECTULMOHHOW  PEKOMEHJAUWed WIM  PEKIaMHBIM  MaTepHaJIOM.
Wudopmanus npuBeneHa il IOHUMAaHUS CYIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB OOJIMTALIUU

POCCHIICKOTO YMUTEHTA CO CTPYKTYPHBIM JOXOAOM.

IT0 He BKJIAJ

BbI MokeTe OTEPATH BCe, YTO BJIOKHIN

CpencrBa He 3acTpaxoBaHbl (He TAPAHTUPOBAHBI) FOCYAaAPCTBOM
B cay4yae morepbp KOMIeHcal Uil He PeAyCMOTPEHO

Hekotopbie o0auranum co CTPYKTYPHBIM [0XOAOM [OCTYINHBI K HNPHOOPETEHHIO
HEeKBAJIM(PMIUPOBAHHBIMH HHBECTOPAMH NPHU MOJI0KUTEIbHOM pe3yJibTaTe TeCTUPOBAHUS.
OcrtasqbHble 00JMraluM CcO CTPYKTYPHBIM [0XOI0OM MOIYT MNPHOOpeTaTb TOJBKO
KBAJIM(PMIUPOBAHHBbIE HHBECTOPBI.

OCHOBHBIC XAPAKTEPUCTHKH OOJMraluM €O CTPYKTYPHBIM J0XOJOM POCCHIICKOrO

9MHUTCHTA.

OO6nuramusi pocCHUICKOro SMUTEHTA CO CTPYKTYPHBIM JOXOAOM - 3TO LieHHas Oymara, pa3mep
BBIIUIAT TI0 KOTOPOW 3aBHCAT OT HACTYIJICHUS WM HE HACTYIUICHUS OIPEJEICHHbIX
0OCTOSITENBCTB. K Takum oOcToATENbCTBAM MOTYT OTHOCHUTBLCS, HAIpUMeEp, AOCTHXKEHHE
OIpeIeIeHHBIX 3HAaUeHUH 1IeH 0a3UCHBIX aKTHUBOB B OIpEJIEIEHHbIE JaThl, B TOM YHCJIE 1IEHbI HA
TOBApHl, IIEHHbIE OyMaru, Kypchl BalIOT, MPOICHTHBIE CTaBKH, MOKA3aTeNN YPOBHS HH(IAIHIH,

oduIManpHas cTaTucTUYecKas HHpopMaIusl.

Pasmep Bcex BbIIIAT MO OOJMranuu CO CTPYKTYPHBIM J0XOJOM HE MOKET OBITh MEHBIIE €€

HOMHHAJIFHOM CTOMMOCTH, YTO MHOT A HAa3bIBAIOT «IIOJTHOM 3aIIUTOM KaITHTalIa).

Kaxxnas oOmuramusi co CTPYKTYpHBIM JIOXOJOM OJHOTO BBIMYCKAa MMEET OJMHAKOBBIM 00BEeM

pasB.

[Toramenne HOMUHAIBHOW CTOMMOCTH OOJNUTallMM CO CTPYKTYPHBIM JOXOJOM MOJKET
OCYIIECTBIIATHCS YACTSIMH B Ipoliecce oOpalieHus oOnuranuu (aMmoptusamus oOnuranuu). B
3TOM CJly4a€ OCTaBIIMECS KYIMOHHBIE IUIATEXU MOTYT PpAaCCUUTHIBATBCA HUCXOId U3

HETOTalIeHHOW HOMUHAIBHOM CTOMMOCTH OOJIUTAIMK CO CTPYKTYPHBIM JOXO0JIOM.




VYcnoBusiMH BBIITyCKa OOJIMTAllMH CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITh IpPETyCMOTPEHbI
YCIIOBHSL JIOCPOYHOTO TMOTAIICHUS 10 HMHUIMATHBE AMHUTEHTa W (WJIM) TO WHHUIMATHBE WX
BJIAJIENbIEB. B HEKOTOPHIX CiIy4asx SMUTCHT WJIM HHOE JIUIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH MPHOOpEcTH y JI000T0 3aWHTEPECOBAHHOTO JIMIA OOJUTallid CO CTPYKTYPHBIM
JIOXOJIOM B ompeneneHHyro naty (odepra mo obmurammsm). OOpatutre BHUMaHHUE, YTO
KOJIMYECTBO OOJIMTALMK CO CTPYKTYpPHBIM JI0XOZOM, PHOOpETaeMbIX 1Mo odepTe, MOKET OBITH
OrpaHuYeHO, U BBl HE cMOXeTe TpH JKeJTaHWW TPOoJaTh BCe MMeromecs y Bac obmmranuu co

CTPYKTYPHBIM JOXOOOM.

Bce YCIIOBHUs IIOrami€Husa MW BBIILIAT KYIIOHOB II0 06eraunn CO CTPYKTYPHBIM J0XOJ0M

OIIpCACJICHBI B SMHUCCHOHHOM JAOKYMCHTAlHU.

OO6nurauu co CTPYKTYpHBIM J0XOJ0M, B OTJIMYME OT akIMif, He Jal0T MpaBO HAa ydyacTHE B
yIpaBJIeHUU KoMIaHuel (0OIIeCTBOM) - IMUTEHTOM, a TaKXKe MPaBO HA y4yacTHE B YIPABICHUU
KoMITaHuei (00IIecTBOM), YbM IIEHHBIE OyMard ykazaHbl B OMHCCHOHHOW JIOKYMEHTAIlMH Kak
aKTHB, OT W3MEHEHMs LEHbl Ha KOTOPBIH 3aBUCHUT MOJY4YEHUE JOXOJOB IO OOJUralusM co

CTPYKTYPHBIM JJOXOJIOM.

Y4yacTue B pacnpeaejieHUM HUMYIIECTBA, OCTAIONIErocsl NMPHU JUKBUAAUMUA (0AHKPOTCTBE)
smMuTeHTa. [Ipy IMKBUIAIMKM SMUTEHT MPEKpPAIIAET CBOKO AESATEIBHOCTb, €r0 HMYIIECTBO
pacrmpeenseTcs MexX1y KpeauTopaMmu (Kak MpaBUIIo, MyTeM MPOAaKH UMYIIECTBA U Meperadu
JEHEXKHBIX CPEICTB KpEAUTOpaM), B TOM YHUCIE BiaJelblaMu OOJHMraluil co CTPYKTYPHBIM
noxo/oM. Brmanenbupl oOnuramuil co CTPYKTYPHBIM J0XOJOM Y4YacTBYIOT B paclpeaelieHUun

UMYIIECTBA Mepe/l BaiesIbLlaMH IPUBUICTUPOBAHHBIX U OOBIKHOBEHHBIX aKI[H.
OcHOBHBIC PHCKH:

PpIHOYHBIN pHCK (PHCK HEraTHBHOIO0 U3MEHEHHUSI CTOMMOCTH O0JIMIalliH CO CTPYKTYPHBIM
npoxoaom). CroumocTs npuHaAIexamieid Bam obauranum co CTpyKTypHBIM JOXOJOM MOKET Kak
pacTtu, Tak W CHIKAThCcA. POCT CTOMMOCTH OOJHTramuy CO CTPYKTYPHBIM JIOXOJIOM W/WIIA
MIOJIOKUATENbHAS JUHAMMKA B IPOILIOM HHBIX IOKA3aTelIeH, OT KOTOPBIX 3aBHCHUT IOXOX IIO
o0nMranMM co CTPYKTYpHBIM JIOXOJIOM, HE O3Ha4yaeT pocTa CTOMMOCTH OOJIUTalluu Co
CTPYKTYpPHbIM J0x070M B Oynymem. CTOMMOCTh mpHHaexaniei Bam oOmuranumm co
CTPYKTYPHBIM J0XOJOM MOXET MEHSTHCSI MOJI BIUSHUEM OOCTOSITENBCTB, OT KOTOPHIX 3aBUCUT
MOJIyYeHHE JIOXOJ0B (HalpuMep, U3MEHEHHUsS LIeH Ha TOBaphl, LIEHHbIe OyMaru, Kypchl BaJkoT,
JUHAMUKH TPOIEHTHBIX CTaBOK M MHBIX OOCTOSITEIBCTB, OT KOTOPHIX 3aBUCUT YPOBEHb J0X0Ja

[0 CTPYKTYpHBIM oOiuramusM). Takke H3MEHEHHE PBIHOYHOW CTOMMOCTH OOJMramuid co
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CTPYKTYPHBIM JTOXOJIOM MOXET OBITh CBSI3aHO C U3MEHEHUEM BOCTIPUATHS PHIHKOM (PHHAHCOBOTO
COCTOSIHUSI U IIATEKECIIOCOOHOCTH 3MUTEHTa OOJMraluuil co CTPYKTYpHBIM JOXOJOM, B TOM
YHUClIe C U3MEHEHHEM KpPEIUTHOrO pEeHTHHra SMHUTEHTa (KOHKPETHOrO BBITyCKa OOJIHMTranui,
JMIa, MPEeOCTaBUBIIEro oOecleueHue Mo O0JuranusaM, Ipyu ero HaJuduu), KOPIOpaTUBHBIMU

COOBITUSMH U ApyrumMu 00CTOSITCILCTBAMU.

Puck saukBugHocTH. JIMKBUAHOCTH, TO €CTh BO3MOXKHOCTh NpPOAATh OOJHTalUI0 CO
CTPYKTYPHBIM JIOXOJIOM B JIFOOOH MOMEHT BpeMEHH O€3 CYyIIeCTBEHHOTO CHWKCHHS €€
CTOMMOCTH, 3aBHUCUT OT CIOpOca M MPeUIOXKEHUs Ha pbiHKe. OOnuramuu co CTPYKTypHBIM
JIOXOJIOM YacTO UMEIOT HU3KYI0 JIMKBHAHOCTh, TO €CTh H3-3a HEOOJIBLIOro o0bemMa TOProB
ObIBaeT CIOKHO HAWTH MoKymarens. OOIUraiuu co CTPYKTYPHBIM TOXOJ0M MOTYT OOpariarbces
Ha OpPraHW30BaHHOM M HEOPraHW30BAHHOM pbiHKe. HanOosee JIUKBUIHBIMHU SIBISIOTCS
o0Mranuu Cco CTPYKTYPHBIM JIOXOJOM, OOpalaromuecss Ha OpPraHW30BAaHHOM PBIHKE.
O6unuranuu co CTpyKTYpHBIM JI0OXOJI0OM, HE OOpalaroniiecss Ha OpraHu30BaHHOM PBIHKE, MEHee
nukBUIHBL. OnHAKO B JMOOOM ciiydae Bbl MOXKeTe CTOJNKHYTHCS B OIpPEACTICHHBIA MOMEHT C
HEBO3MOXKHOCTBIO TPOJAaTh CBOM OOJUTALMU CO CTPYKTYPHBIM JOXOJIOM HIIU C TeM, 4yTo Bam
MPUACTCS MPOJATh UX C CYIIECTBEHHBIMU YOBITKAMH M3-3a CHIDKEHUS CTIPOCa HA HUX WA KaKWX-
aubo orpaHuyeHuil Ha ux oOpamenue. [IpeamnoceuikaMu Ui CHUKEHHS JIMKBUIHOCTH
obnmuranMii co CTPYKTYPHBIM JOXOJOM MOTYT SIBISTBHCS: HCKIIOYEHHE OOIUranuid co
CTPYKTYPHBIM JIOXOJOM U3 KOTHPOBAIBHOTO CIUCKAa OWPKH, CHUIKCHHE PEHTHHra 3MHUTEHTA
(KOHKPETHOTO BBIMTyCKa OOJUTAINi, JIUIIA, TPEAOCTABUBIIETO 00eCIeueHre 10 OOTUTAIHIM, TIPH

€ro HaJ'II/I‘II/II/I), HETraTUBHBIC KOPIIOPATUBHBIC COOBITHS U Apyrue 00CTOATENLCTBA.

KpenuTHbliii puck. CymiecTByeT pucK HEUCIIOTHEHHUS! SMUTECHTOM OOJIUTAIIUN CO CTPYKTYPHBIM
JIOXOJIOM CBOUX O00S3aTENbCTB, KOTOPBIM MOXKET peaau30BaThCs, B YACTHOCTH, B BHIE
HCBBITIATBI WA 3aJCPKKU BBIIJIATBI KYIIOHOB U (I/IJII/I) HoraireHusT HOMHUHAJILHOM CTOMMOCTH
o0nuraMu co CTPYKTYPHBIM JIOXOJAOM B MPEAYCMOTPEHHOM pa3Mepe HEe3aBUCUMO OT

HACTYIUICHUA CO6I)ITI/II71, OITMCAaHHBIX B SMHUCCUOHHOU JAOKYMCHTAIUH.

Puck pedoara. Cutyanus, npu KOTOPOW 3MHUTEHT HE B COCTOSIHMM BBIIUIATUTH BIIAJEIbLAM
oOnuranuii co CTPYKTYPHBIM JI0OXOJIOM CyMMY IOTalleHus: oOnuranuid U (Win) KymoHOB 10 Heil.
B 3TOoM cityuae HHBECTOpPBI PUCKYIOT MOTEPSITh BCE CBOU BIIOKEHHS B JIAHHYIO IIEHHYIO Oymary.
Jedont MoxxeT MpOU30HTH Y SMHUTEHTOB C JTIOOBIM YPOBHEM KPEIUTHOTO peiiTunra. KpennTHsrit
PEUTHHT OTpa)kaeT MHEHHE PEUTHHIOBOTO areHTCTBA O BEPOSITHOCTH HACTYIUICHHS AedoiTa:
HauMeHee BEPOSTHBIA YypOBEHb, KaK MpaBuiio, 0003HauaeTcsi «AAA» (BBICHIUN KPEAUTHBIH

YPOBEHB, 3aTeM cieayeT «AA», «A», «BBB», «BB», «B» no crenenu yBenudeHus: BEpPOSITHOCTH
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nedonra). Yem HUKE KPEAUTHBIA PEHTUHT SIMUTEHTA (KOHKPETHOT'O BBIITyCcKa OOJIMTalui, JIMIa,
NPEJOCTaBHUBILETO OOecreueHne Mo OOJNUTanusiM, MPH €ro HAIWYHMK), TEM BBIIIE, IO MHEHHUIO

KpPEAUTHOTO PEUTUHTOBOT'O areHTCTBA, BEPOSTHOCTH Ae(oTa.

[Ipu sTOM, SMHUTEHTaMU OOJHUralui CO CTPYKTYPHBIM JOXOJOM MOTYT OBbITh KOMIIAHWUHU, HE
oOnajaroiye KpeAuTHBIM peUTHHIoM. B 3TOM citydae ocobeHHO BaskeH Bar camocrositenbHbII
aHanu3 (PUHAHCOBOM YCTOWYMBOCTH IMMTEHTA, KauecTBa oOecleyeHHs MO oOauranusaM (mpu

HaJUYHH).

Puck O0ankporcTBa 3MHMTeHTa. B ciydyae OaHKpPOTCTBa SMHUTEHTA pa3Mep €ro MMYIIECTBa
HEJ0CTAaTOYEH Ul PacyeTOB CO BCeMU KpeauTopami. lloramenne 3a101KEHHOCTH IPOUCXOAUT
COrJIacCHO 3aKOHOJIATENIbHO YCTaHOBIIEHHOW ouepeaHocTH. HecMmoTps Ha TO, 4TO B ciydae
OaHKPOTCTBA BBIIJIATHl OCTABIIETOCS MMYIIECTBA SMUTEHTa NPOU3BOISATCS BiaJeiblaM
obnuranuii mepes BIaJeNbllaMid TPUBHIECTHPOBAHHBIX U OOBIKHOBEHHBIX aKIIMid, UMYIIECTBA
MOXET OBITh HEJOCTATOYHO JJIs BBHIIAT IO OONHTramusM CO CTPYKTYpPHBIM J0XoIoM. B

pe3ynbrate Bel MOkeTe moTepsTh BCE CBOU BIOXKEHUS B OOJIMTallii CO CTPYKTYPHBIM JTOXOJIOM.

B OonbumimHCTBE cilydaeB AIMHUTEHT OepeT Ha cels o0s3aTesnbcTBa MO oOiurauusaMm 0es
JONOJTHUTEIILHOTO MMYIIECTBEHHOTO oOecriedeHus 1mo HUM. CTIOCOOHOCTh SMUTEHTA B ITOJTHOM
00BbeMe BBIMOIHATE CBOU 0053aTeNIbCTBA IO OOIUralMsAM MOITBEPHKAACTCS, HAIPUMED, BEICOKUM
KPEIUTHBIM PEHTHHIOM SMHUTEHTA, €r0 YCTOWYMBBIM (PMHAHCOBBIM TOJIOKEHUEM | T.1. BMmecTte ¢
TEM HCIOJHEHHE O00s3aTeNLCTB MO O6JII/IFaI_[I/I$[M MOXET IIOJHOCTBO MM YaCTHUYHO
o0ecrieunBaThbCsl 3aJI0TOM, MOPYYHUTEIBCTBOM, OAHKOBCKOHM TapaHTHEH, rocyJapCTBEHHON HIIH
MYHUIIUNATBHON rapantue. [Ipeamnonaraercs, 4To B Cilydyae HEBBIIOJIHEHUS SMUTEHTOM CBOUX
00s13aTeNbCTB 1O TAKUM OOJIMTAIMsIM MOTAllleHHE 3aJ0JDKEHHOCTH TIepe]  BIaAeIbliaMu
oOnmurauuit  ocyuiecTBisercss (MOJHOCTBIO MM YAaCTUYHO) 3a CYET MPeayCMOTPEHHOTO
obecrieuenus. [Ipu nokynke obnuranuii Bam cienyer oOpatuTs BHUMaHNE Kak Ha GUHAHCOBYIO
YCTOMUMBOCTB U JOOPOCOBECTHOCTh SMUTEHTA, TaK U HAa KAYECTBO OOECIIEYECHHUS 110 OOIUTALUSAM

(Tpu HaTUYKN).
Komuccun

[Ipu cnenkax ¢ oOnMramMsMu cCO CTPYKTYpHBIM JIOXOJOM B3MMaeTcsl Komuccusi Opokepa 3a
UCTIOJIHEHUE TMOPYUYCHHH, a TaKKe MOXET B3UMAThCs KOMHCCHU OUpPXH W KIMPHHTOBOM
OpraHu3alliM 332 COBEPILEHHE CAEIKH, KOMHUCCHS AEMO3UTAPHsl 32 y4yeT IpaBa COOCTBEHHOCTH
MHBECTOpPA Ha OOJIUTAlIMIO CO CTPYKTYPHBIM J0X0J0M. Pa3sMepsl Bcex Tapu(oB MOKHO HAalTH Ha

caifre Opokepa, Jerno3uTapusi, KIMPUHTOBOM OpraHU3aluu U OUPIKH.




[Tpu mokynke oOpamiaromieiics Ha PHIHKE OOJUTAIMH CO CTPYKTYPHBIM JIOXOAOM B CyMMY
CHCITKH MOYET BKIIFOUATHCS YacTh OCHOBHOTO W/WJIH (PUKCUPOBAHHOTO KYMOHHOTO MPOIEHTHOTO
JI0oXo7a TO OOJUranu CO CTPYKTYPHBIM JIOXOJOM, pacCYUThIBaeMasi IPOMOPIIMOHAIEHO
KOJIMYECTBY JHEH, MPOIIeNIINX OT AaThl MPeablAyIIel BIMIAThl KYHOHHOTO J10X0JAa JO JaThl
WCTIONTHEHUS CHETKU KYIUTH-TIPOJaku obnuranuu. J[aHHBI HAaKOMJIEHHBIA KYHMOHHBIN JTOXOX
nepeaeTcsl MPOJaBIly OOJHMTaluu CO CTPYKTYPHBIM JOXOJOM. YTOYHHTE IpaBWiIa pacyeTa

HAKOIUIEHHOTO KYTIOHHOTO JI0X0/1a IIPH MOKYIKE OOJIUTallii CO CTPYKTYPHBIM TOXOJIOM.
7Kano0bl u npeasoKeHUus

Kanobel u npennoxenust Bol Mokere HanpaBUTh OpoKepy, ¢ KOTOpbIM Bbl coTpynHuyaere, B
CaMOpETyJIMpPYyEMYyI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SIBJISETCS

Takoi Opokep, wiu B bank Poccum.




