UHPOopMaLUNOHHDBIN AOKYMEHT 06 06/1Mrauum pocCUMNCKOro SIMUTEHTa CO CTPYKTYPHbIM A,0X040M

NudpopmamoHHBIN TOKYMEHT
O0aurauust pocCMiiCKOro IMUTEHTA €O CTPYKTYPHBIM 10X0/10M

[IpenocrapnsieTcss B COOTBETCTBHH C YCTAHOBIEHHBIMH TpeOoBaHmsaMU. He sBmseTcss WHIMBUAYaIBHOMN
MHBECTHIIMOHHON peKOMEHIAITMeH WM peKJIaMHBIM MarepuanioM. Mudbopmanws mpuBemeHa A MTOHUMaHUS

CYIIECTBEHHBIX XapaKTEPHUCTUK M PUCKOB OOJUTAINN POCCHICKOTO DMUTEHTA CO CTPYKTYPHBIM JJOXOIOM.

ITO0 He BKJIAJ

Bb1 MoskeTe HOTEPSITH BCe, YTO BJIOKUJIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) TOCYAAPCTBOM
B ciyyae morepb KOMIEHCAUMIA He IPEAYCMOTPEHO

HeKOTOpre OﬁﬂHFaIII/II/I Co CTPYKTYPHBIM J0X0Q0M AOCTYITHBI K npnoﬁpeTe}mm
HeKBaJ’[I/I(l)I/IIII/IPOBaHHbIMI/I HHBECTOPaAaMHU MNPH MNOJOKUTEC/JILHOM peE3yJbTaTeé TECTHPOBaAHUS. OcrajbHble

06.]11/[1"311]/[1/[ CO CTPYKTYPHBIM 10X010M MOI'yT npnoﬁpeTaTb TOJbKO KBaJIH(l)HIIHpOBaHHbIe HHBECTOPLI.

OCHOBHBIE XaPAKTEPUCTUKH 00JTUTALUHU CO CTPYKTYPHBIM J10X0JA0M POCCUICKOr0 3MUTEHTA.

OOnuranus poccUHCKOro 3MUTEHTA CO CTPYKTYPHBIM TOXOJOM - 3TO IIEHHas Oymara, pa3Mep BBIIUIAT IO KOTOPOH
3aBUCAT OT HACTYIUICHUS WM HE HACTYIUICHHS OIpeleNIeHHbIX 00cTosTenbeTB. K Takum 00CTOSATENBCTBAM MOTYT
OTHOCHUTbBCS, HAIPUMEp, JOCTHKECHUE ONpeIeICHHBIX 3HAUYCHUH 11eH 0a3MCHBIX aKTUBOB B ONPEIEIEHHBIE JaThl, B TOM
qucie IIeHbl Ha TOBAphbl, LIGHHBIE Oymaru, Kypchbl BaliOT, MPOLIEHTHBIE CTAaBKM, MOKAa3aTeJd YpOBHA HMHQIISALNH,

O(I)I/II_II/IaJ'IBHaH CTaTUCTHUYCCKAas I/IH(i)OpMaI_II/IH.

PasMep BCEX BBIIIJIAT I10 O6J'II/II‘3,I_II/II/I CO CTPYKTYPHBIM JOXOAOM HE MOXKET OBITh MEHbIIIC €€ HOMUHAIILHOU CTOUMOCTH,

YTO MHOTIa HA3bIBAIOT «IIOJHOM 3aIIUTON KaluTasa.
Kaxnast oOsuranus co CTpyKTYPHBIM JI0XOJI0OM OJTHOTO BBIITYCKA UMEET OJJMHAKOBBIN 00bEM IPaB.

IToranmrenne HOMHHAIBHOM CTOMMOCTH 06erau1/m CO CTPYKTYPHBIM JOXOAOM MOXKET OCYHIECCTBJIATHCA HYaCTAMU B
rporiecce oopaiieHus 00auranuu (aMmopTu3anus oonuramun). B 3ToM ciiydae ocTaBiirecs KyIOHHBIC IIATE)KH MOTYT

pacCUUTBIBATBCA UCXOOA U3 HEIIOTaleHHOM HOMHHAJIFHOM CTOMMOCTH 06erau1/m CO CTPYKTYPHBIM JOXOI0M.

VYcnoBusAMHU BBITYCKA OOJUTanii CO CTPYKTYPHBIM JIOXOJOM MOTYT OBITH NMPELYCMOTPEHBI YCJIOBHUSI JOCPOYHOTO
MOTAIICHHUS 110 MHUIIMATUBE SYMUTEHTA U (WJIM) TI0 MHUIIMATUBE UX BIIaJIENbIEeB. B HEKOTOPBIX CIy4asiX SMUTECHT WM
WHOE JIAIO 3apaHee 0OBIBIIET O CBOSH TOTOBHOCTH MPUOOPECTH Y JIFOOOTO 3aMHTEPECOBAHHOTO JIMIA OOJIHUTaIlud CO
CTPYKTYPHBIM JIOXOJIOM B ONpejelieHHyIo aaty (odepra mo obnurarnmsm). OOpaTuTe BHUMaHHE, YTO KOJIMYECTBO
o0JUTanuii o CTPYKTYPHBIM JIOXOJIOM, IPHOOPETAEMEBIX 110 0epTe, MOKET OBITh OrpaHHYCHO, M Bbl He cMoXkeTe npu

JKeJIaHUW TPOJIaTh BCe UMeroIuecs y Bac oOmuramm co CTpyKTYpPHBIM JIOXOI0M.

Bcee YCJIOBUS MOTAICHUA U BBIIIJIAT KYIIOHOB I10 O6J'II/IFaLII/II/I CO CTPYKTYPHBIM OJOXOJ0M OIPCACIICHBI B SMHUCCHOHHOM

AOKYMCHTAIlUH.




OOnuranuy co CTPYKTYPHBIM JOXOJIOM, B OTIIMYUE OT aKIIMi, HE JTAIOT MPAaBO HA YYaCTHE B yIPABICHHNA KOMITAHUCH
(00I1IeCTBOM) - SMUTEHTOM, a TAK)KE IPAaBO HA y4acTHE B YIPaBJICHHH KOMIIaHKUEH (00IIEeCTBOM), UbHU IICHHBIC OyMaru
yKa3aHbl B YMHUCCHOHHON JIOKYMEHTAIINU KaK aKTHUB, OT U3MEHEHUS IICHbI Ha KOTOPBIH 3aBUCHT MOJTYYEHHUE JIOXOJIOB

0 OOJUTAIIMAM CO CTPYKTYPHBIM JI0XOIOM.

YuyacTtue B pacnpeaejieHUM HMYINECTBAa, OCTAIOLIErocs MPHU JUKBUAANMM (0aHKPOTCTBE) 3MHUTeHTA. [Ipu
JIUKBHUJAIMH SMUTEHT MPEKPAIACT CBOIO JICATSIBLHOCTh, €r0 UMYIIIECTBO PACIIPEICIIACTC MEXIy KpeauTopaMu (Kak
MPaBHUIIO, TYyTEM MPOJAKHA MMYIIECTBA U Tepefadl ACHEKHBIX CPEJICTB KPEAUTOpaM), B TOM YHCIE BIaJeibIlaMH
o0iuramuii co CTPYKTYPHBIM JOXOJOM. Bmamempiiel oOmuramwii co CTPYKTYPHBIM JOXOIOM YYacTBYIOT B

pacnpenesieHiy UMYIIECTBA Iepe/T BIIAICNIbI[aMH TPUBIJICTHPOBAHHBIX U OOBIKHOBEHHBIX aKIIHH.
OcCHOBHBIE PHCKH:

PpIHOYHBI pHCK (PUCK HEraTMBHOIO HM3MEHEHHUSI CTOMMOCTH OOJMIalMH CO CTPYKTYPHBIM JOXOHO0M).
CroumMocTb nmpuHaAeKaleil Bam obmuranuu co CTpyKTYpHBIM JOXOZOM MOXET Kak pacTu, Tak U CHIKaThesa. Poct
CTOMMOCTH OOJIMTAILIUK CO CTPYKTYPHBIM JOXOZOM H/WJIN TIOJOKUTENIbHASI AMHAMHUKA B TIPOLIIIOM MHBIX TIOKa3aTeNei,
OT KOTOPBIX 3aBUCHT JIOXO/I TIO OOJIMTALIUK CO CTPYKTYPHBIM JIOXO/I0M, HE O3HAYAET POCTa CTOMMOCTH OOJIUTallN CO
CTPYKTYPHBIM JJOX0A0M B OyaymieM. CTOMMOCTb pHHAAJEKaIeld BaM obauraum co CTpyKTypHBIM JOXOAOM MOXKET
MEHSITBCS TIOJT BIMSIHAEM OOCTOSITEIbCTB, OT KOTOPBIX 3aBHCHUT IMOJYYCHUE JOXOIO0B (HampuMmep, M3MEHEHUS [IeH Ha
TOBApHI, ICHHbIE OyMaru, Kypchl BAJIIOT, AMHAMHUKH IIPOLEHTHBIX CTABOK M HHBIX 00CTOSITENIBCTB, OT KOTOPBIX 3aBUCUT
YPOBEHBb [0XOJa MO CTPYKTYPHBIM oOiuranusM). Taxke H3MEHEHHE PBIHOYHOH CTOMMOCTH OOJIMTallil CcO
CTPYKTYPHBIM JOXOZOM MOET OBbITh CBSI3aHO C HW3MEHEHHEM BOCIPHUATHS PHIHKOM (PMHAHCOBOI'O COCTOSIHUSI U
IUIaTEKECTIOCOOHOCTH SMHUTEHTa OOJHUraluidi cO CTPYKTYPHBIM JO0XOJIOM, B TOM YHCIJIE C MU3MEHEHHEM KPEIUTHOTO
peiTuHra SMUTEeHTa (KOHKPETHOTO BBITYCKa OOJUrayi, J1na, MpeJoCTaBUBIIEro o0ecriedeHNe Mo OOIUTaLUsIM, IPH

€ro HaJII/I‘lI/II/I), KOPIIOPATHUBHBIMHA COOBITHSIMU H APYyruMun 00CTOSTEILCTBAMU.

Puck nukBuaHOCTH. JINKBUAHOCTD, TO €CTh BO3MOXKHOCTh TPOJIATh OOIUTAIIUI0 CO CTPYKTYPHBIM JIOXOJIOM B JIF000i
MOMEHT BpPEMEHHU 0e3 CYyIIECTBEHHOTO CHW)KEHHS €€ CTOMMOCTH, 3aBUCHT OT CIIPOCa W MPEUIOKEHHUS Ha PHIHKE.
OO6nuranuu co CTPYKTYPHBIM JIOXOJIOM 4YacTO MMEIOT HU3KYIO JIMKBUIHOCTH, TO €CTh M3-3a HeOOJbIIoro o0Ohema
TOproB OBIBaeT CIOXXHO HaWTH ToKymnarens. OOmWranmud cO CTPYKTYPHBIM JIOXOAOM MOTYT OOpamiathcs Ha
OpPraHM30BaHHOM WM HEOPraHW30BaHHOM phIHKe. HamOoree TUKBHIHBIMU SIBISIOTCS OOJNHTAIlMM CO CTPYKTYPHBIM
J0X00M, oOpalaromnuecs Ha OpraHn30BaHHOM pbIHKE. OOIHUranyy co CTpyKTYPHBIM JI0XOJ0M, HE 0Opalaromuecs
Ha OpPraHU30BaHHOM pBIHKE, MEHee JTMKBUIHBL. OHaKo B 1I000M cirydae Bbl MOXeTe CTOJIKHYTBCS B ONPEAeTIeHHBIN
MOMEHT C HEBO3MOXKHOCTBIO IPOJIaTh CBOM OOJIMralliy CO CTPYKTYPHBIM JOXOJIOM WJIH € TeM, uyTo Bam mpuuercs
MPO/IaTh UX C CYLIECTBEHHBIMH YOBITKAMHU M3-3a CHIDKEHHS CIIpoca Ha HHUX MM KaKUX-THOO OTpaHWYeHU Ha HX
obpamienue. [IpeanocsuikaMu Al CHIKEHUS JTMKBUIHOCTH OOJIUrauii CO CTPYKTYPHBIM JJOXOAOM MOTYT SIBIISITHCA:
UCKJIIOUEHHE OOJIMTaluii CO CTPYKTYPHBIM JOXOAOM M3 KOTHUPOBAJBHOTO CIIMCKA OWPXH, CHIKCHHE DPEHTHHIa
SMHTEHTa (KOHKPETHOTO BBIMTYCKa OOJHMTaluid, JIMIA, MPEeJOCTABUBIIEr0 OOecrieueHre M0 OOJMTAIUsIM, MPH ero

HaJIMYUH ), HETaTUBHBIE KOPIIOPATUBHBIE COOBITUS M IPyTHE OOCTOATEIHCTBRA.

erHHTHBIﬁ PHUCK. CYH_ICCTByeT PUCK HCUCHOJHCHUSA SMUTCHTOM O6J'II/IFaLII/II71 CO CTPYKTYPHBIM OJOXOAOM CBOUX
06$I3aTeJ'H>CTB, KOTOpBIfI MOKET pCalIn30BaThLCA, B YaCTHOCTHU, B BUJAC HCBBIIIJIATHI UJIN 3a/ICPKKU BBIIIATHI KYIIOHOB U
(I/IJ'II/I) IIOralICHUs HOMHHAJILHOM CTOMMOCTH O6J'II/IF3LII/II/I CO CTPYKTYPHBIM OOXOJOM B MPEAYCMOTPCHHOM pa3Mepe

HE3aBUCHUMO OT HACTYIIJICHUA CO6I>ITI/H>’I, OIIMCAHHBIX B DMUCCUOHHOU AOKYMCHTaAIUH.




Puck pedonara. Curyanms, mpu KOTOPOW SMHTEHT HE B COCTOSIHMM BBIIIATHTH BiIaJeibliaM OOJMIraiyii co
CTPYKTYPHBIM JIOXOJIOM CYMMY ITOTaIICHUsI OOJIMTAIUH 1 (M) KYIIOHOB TI0 Hell. B 9TOM ciydae HHBECTOPBI PUCKYIOT
MOTEPSATH BCE CBOU BIIOXKCHUS B JAHHYIO IICHHYI0 Oymary. J[ehonT MoXKeT MPOU30HUTH Y SMUTEHTOB C JTFOOBIM YPOBHEM
KpeauTHoro pedTuHra. KpenuTHBIM pPEUTHUHT OTpa)kaeT MHEHHME PEUTHHIOBOIO areHTCTBa O BEPOSITHOCTH
HACTyIUIeHHs AedoiTa: HauMeHee BEpOsSTHBINA YPOBEHb, KaK MpaBmiIo, 00o3HavaeTcsa «AAA» (BbICIINN KPEIUTHBII
YPOBEHB, 3aTeM cienyeT «AA», «A», «BBB», «BB», «B» 1o cTenenn yBenmdaeHus BeposTHOCTH AedonTa). UeM HIbKe
KPEOUTHBIA PEHTHHT SMUTEHTa (KOHKPETHOTO BBITyCKa OOJHTaINii, JUIA, MPETOCTABHBIIETO OOECIEYeHHe II0
oOyuramusaM, MpH €ro HaJIWYUH), TEM BBIIIE, M0 MHEHUIO KPEAWTHOTO PEHTHHTOBOTO areHTCTBA, BEPOSTHOCTH

nedonra.

[Ipu 3TOM, SMHUTEHTaMH 00IMranuii CO CTPYKTYPHBIM JOXOAOM MOTYT ObITh KOMIIAHUH, HE 00JIaAa0Iie KPeIUTHBIM
pelituarOM. B 3TOM Citydae ocoOeHHO BakeH Barn caMocTosATenbHBIN aHann3 (MHAHCOBOW YCTOMYHBOCTH SMUTEHTA,

KadecTBa 00ecIieYeHHs 1Mo OOIUranusaM (IIpu HaJTHIUH ).

Puck 6ankporcrBa 3mMuTeHTa. B ciyyae OaHKpPOTCTBa SMHMTEHTa pa3Mep €ro MMYILIECTBA HENOCTaTOYEH JUIs
pacueToB co BceMu Kpeauropamu. llorameHue 3al0KEHHOCTH IPOMCXOAMT COTJIACHO 3aKOHOJATEIbHO
YCTaHOBJICHHOW ouepeaHoctu. HecmoTps Ha TO, 4yTO B cilyyae OaHKPOTCTBA BBIIUIATHI OCTAaBILETrOCS HMYIIECTBA
SMUTEHTA IIPOU3BOIATCA BIaIebLaM OOIUralfii Iepe BiaAe blaMy IPUBIIICTUPOBAHHBIX M OOBIKHOBEHHBIX aKLIUH,
HUMYILIECTBA MOXET OBITh HEZOCTATOYHO VIS BBIILIAT IO OOJUralysM cO CTPYKTYpHBIM N0X0AoM. B pesyinbrate Bl

MOJKEeT€e OTEPATHh BCE CBOM BIOXKEHUS B OOIMIalliy CO CTPYKTYPHBIM 10XOIIOM.

B OompmmHCTBE CciaydaeB SMHUTEeHT Oeper Ha ce0s 00s3aTenbcTBa MO OONMTanmusaM 0e3 JOMOIHUTENHEHOTO
HUMYILIECTBEHHOr0 obecreyeHus: 1o HUM. CriocOOHOCTh SMUTEHTA B MTOJTHOM 00BEME BBIIIOJIHATH CBOM 0043aTE/IbCTBA
1O OONHUranusM MHOATBEPKIACTCS, HAaNpUMEpP, BBICOKUM KPEIMTHBIM DPEHTHHIOM SMHTEHTAa, €r0 yCTOHYMBBIM
(MHAHCOBBIM IOJIOKEHHEM H T.JI. BMecTe ¢ TeM HCIoIHEHHEe 00513aTeNILCTB MO OOIUTAIMAM MOXKET ITOJTHOCTBIO HITH
YaCTHYHO O00ECHeYnBaThCsS 3aJI0TOM, TOPYYHTEIBCTBOM, OAaHKOBCKOW TapaHTHEW, TOCYAapCTBEHHON WIN
MYHHIUITATEHON rapanTHeil. [Ipeamnonaraercs, 9To B Ciy4ae HEBBIOJHEHUS SMUTEHTOM CBOHMX OOS3aTENBCTB IO
TaKUM OOJIMTAIMAM HOTAIICHNE 33/I0JDKEHHOCTH Tepe]l BiIaelbliaMy OOJIUTraliii OCYIIECTBISIETCS (TIOJHOCTBIO WU
YaCTHYHO) 3a CUET MPeyCMOTpeHHOro obecniedenus. [Ipu mokynke oonuranuit Bam ciiexyer oOpaTHTh BHUMaHUE Kak
Ha ()MHAHCOBYIO YCTOWYHMBOCTH M IOOPOCOBECTHOCTh SMUTEHTA, TaK U HA KAYECTBO 00ECTICUSHHMS IO OOJIUTaIHsM (TIpU

HaJTU9HHN).
Komuccun

[Ipu cnenkax ¢ oOIUranusIMu cO CTPYKTYPHBIM JOXOJOM B3UMAaeTcs KOMUCCHS OpoKepa 3a NCIIOJTHEHHE MTOpyYeHHi,
a TaKKe MOXET B3MMAaTbCci KOMHCCHU OWPKH M KIMPUHTOBOW OpPraHU3allMd 33 COBEPILCHHE CHENKH, KOMHCCHS
JIETIO3UTApHS 3a y4YeT MpaBa COOCTBEHHOCTH MHBECTOpPA Ha OOJHMIralHio CO CTPYKTYPHBIM J0XOAOM. PasMepbl Bcex

Tapr(oB MOKHO HalTH Ha caiiTe Opokepa, ACMO3UTAPHs, KIMPUHTOBOM OpraHn3aliy U OUPKH.

[Ipu mokymke oOpararomieiicss Ha ppIHKE OOJUTAIMH CO CTPYKTYPHBIM JIOXOJIOM B CYMMY CII€ITKHA MOKET BKITFOUATHCS
4acTh OCHOBHOTO W/MIU (UKCHPOBAHHOTO KYIOHHOTO MPOIEHTHOTO J0XOJa IO OOJUTalui CO CTPYKTYPHBIM
JOXOJ0M, pacCUUTBHIBAEMAsl MPOIMOPLHMOHAIBHO KOJIMYECTBY OHEH, MPOLICAIIMX OT NaThl NPEAbLAYLIEH BBIILIATHI
KYIIOHHOTO J0XOJa JIO AaThl UCTIOJMHEHUS CICIKH KYIUTU-TIPOJaKy oOmuranuu. JlaHHbI HAKOTUICHHBIA KYTTOHHBIN
JIOXOJI TIepEeaeTCs MPOJABIYY OOJHTAIlMM CO CTPYKTYPHBIM JOXOAOM. Y TOYHUTE MpaBHJa pacueTa HaKOIUICHHOTO

KYIMOHHOI'O 10X0/Ja IpH MOKYIIKE O6J'II/IFa]_[I/II/I CO CTPYKTYPHBIM JOXOJ0M.




7Kano0b1 1 mpeaIoKeHus

KanoOs! n npennoxxenust Bel MokeTe HampaBuTh OpoKepy, ¢ KOTOPBIM BBl coTpyaHnYaeTe, B caMOperyanupyemMylo

opranuzaiuio B chepe GUHAHCOBOTO PhIHKA, YWICHOM KOTOPOU SABJSETCS TaKoi Opokep, wiu B bank Poccuu.




