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MHdopMaunoHHbIN JOKYMEHT

O6nuraunsa pocCMUCKOro aMMTEHTa CO CTPYKTYPHbIM AOXOA0M

MpepoctaBnsieTcas B COOTBETCTBUM C  YCTAHOBMEHHbIMM  TpeboBaHusmMn. He saBnsieTcs
WHOMBMAYaANbHOW  WHBECTULMOHHOW pekoMeHZaunen unu peknamHbiM - matepuanom. WHgopmaums
npvBeAeHa Anst NOHUMaHMWS CYLLIECTBEHHbIX XapaKTEPUCTMK U PUCKOB OONMraLmMm poCCUACKOro SMUTEHTa CO
CTPYKTYPHbLIM JOXOAOM.

910 He BKNaf

Bbl MOXeTe NoTepATb BCe, YTO BNOXUIIN

CpeacTBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbI) FOCYyAapCTBOM
B cnyyae notepb KOMNeHcaLuMn He NPeayCMOTPEHO

HekoTtopble obnurauum CO CTPYKTYPHbIM [OXOOOM OOCTYMHbl K NpMOBpeTeHnto
HekBanMuUMpoBaHHLIMWU MHBECTOPAMM NMPW NOSNOXKUTENBHOM pe3yrbTaTe TECTUPOBAHUS.
OctanbHble obnuraumm CO  CTPYKTYPHbIM  [JOXOOOM  MOryT npuobpetatb TOMbKO
KBannuumMpoBaHHbIE NHBECTOPbI.

OCHOBHbIe  XapakTepUCTUKN obGnuraumMm Cco  CTPYKTYPHbIM  [OXOAOM
POCCMUCKOro 3MUTEHTA.

O6nuraums poccuncKoro aMMTEHTa CO CTPYKTYPHbIM JOXOA0M - 3TO LieHHas Bymara,
pa3Mep BbINaT Mo KOTOPOW 3aBUCAT OT HACTYNSEHNS UIN HE HACTYNNEHWS OnpeaeneHHbIX
obcTositensctB. K Takum ob6CTosATENBCTBAM MOMYT OTHOCUTLCS, HAaNPUMeEpP, AOCTUKEHNE
onpeaeneHHbIX 3Ha4eHn LeH BasncHbIX akTUBOB B onpedernieHHble AaThl, B TOM Yucre
LieHbl Ha TOBapbl, LEHHbIE BymMaru, KypcCbl BantoT, NPOLIEHTHbIE CTaBKW, MOKa3aTenm ypoBHS
MHNAUMK, odomumanbHas ctaTtucTuyeckast MHpopmaums.

Pasmep Bcex Bbinnat no obnuraumm co CTPYKTYPHbIM JOXOOOM He MOXeT ObiTb
MEHblLe ee HOMWHAINbHOW CTOMMOCTW, YTO WHOrga HasblBalOT «MOMHOW 3aLUTON
Kanutanay.

Kaxxgasa obnuraumsa co CTPYKTYpPHbIM AOXO40M OAHOrO BbiMyCcKa MMeeT OANHAKOBbI
ob6bem npas.

MoraleHne HoOMUHaNbLHOM CTOMMOCTI OBfMrauum co CTPYKTYPHbIM A0X0O0M MOXET
OCYLLECTBMATECA YacTamum B npouecce obpaweHna obnuraumm (amopTmsaums
obnuvrauumn). B aTOM criydyae OCTaBLUMECH KYMOHHbIE MNaTeXWM MOryT pacCYMTbIBATLCA
Mcxoaa U3 HeMnoralweHHOMW HOMWHarbHOW CTOMMOCTM obnuraumm CcO  CTPYKTYPHbIM
A0X0O0M.

YcnoBuamMn  Bbinycka obnurauuini  Co  CTPYKTYPHbIM — JOXOAOM  MOryT  ObiTb
NpeayCMOTPEHbI YCIOBUS JOCPOYHOro noralleHnsi No MHMUMaTuBe aMuTeHTa u (Mnm) no
NHUUMaTMBE UX BnagenbueB. B HEKOTOPbLIX CryYyasx SMUTEHT UM MHOE NULO 3apaHee
00bABNSEeT O CBOEW TOTOBHOCTM MpuobpecTn y nobOro 3anmHTEpPeCcOBaHHOro nuua
obnuraummn co CTPYKTYpHbIM AOXOAOM B OonpederieHHyto gaTy (oepta no obnuraumsam).
Ob6patnute BHMMaHWe, YTO KOMMYECTBO OOMMraumm Cco CTPYKTYPHbIM  LOXOAOM,
nprnobpeTaemblx MO odepTe, MOXKET ObITb OrpaHUYEHO, U Bbl HE CMOXETE NMpu XXenaHum
npoaatb Bce umetrowmecs y Bac obnuraumm co CTpyKTypHbIM JOXOLOM.

Bce ycnoBus noraweHuns v Beinnat KynoHOB Mo 06nuvraumm co CTPYKTYPHbIM AOXOA0M
onpeaeneHbl B 3MUCCUOHHON JOKYMEHTaLUN.

Ob6nuraumm co CTPYKTYPHbIM OOXOAOM, B OTNMYME OT akuMW, He AaloT MpaBO Ha
yyacTue B ynpaBrieHUn kKomnaHmen (obLLecTBoMm) - SMUTEHTOM, a Takke NpaBo Ha yyacTue
B ynpaBfeHun KomnaHnen (o6LLecTBOM), YbW LieHHble Gymarn ykasaHbl B 3MUCCYOHHOW
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AOKYMEHTaLMN KaK aKTUB, OT U3MEHEHUS LIEHbI Ha KOTOPbIA 3aBUCUT NOSyYeHne AOXOA0B
no obnuraynsam co CTPYKTYPHbIM JOXOAOM.

Yyactue B pacnpegeneHuM uMyLLecTBa, OCTaloLWerocs npu JMKBMAaLMm
(6baHkpoTcTBe) aMmuTeHTa. [NpK NUKBNOALMN SMUTEHT NpekpaLLlaeT CBOK AeATENbHOCTb,
ero MMyLLECTBO pacnpegenseTca Mexay kpeautopamu (kak npasuio, nyTem npoaaxu
MMyLLECTBA U nepefayvn OeHeXHbIX CPeacTB Kpeautopam), B TOM yYucne BrnagenbLamu
obnuraumn co CTpyKTypHbIM Aoxo4oM. Bnagenbupl o6nuvraumii co CTPYKTYPHBbIM AOXOA0M
y4acTBYIOT B pacnpegeneHnm umyLlecTsa nepep BrnagenbuamMmu NpuBUNErMpoBaHHbIX U
OOBIKHOBEHHbIX aKLN.

OCHOBHbI€ PUCKM:

PbLIHOYHbLIN PUCK (PUCK HEraTMBHOMO W3MEHEHUA CTOMMOCTM obnurauum co
CTPYKTYPHbIM goxofoM). CToMMocCTb npuHaanexawen Bam obnvraumm co CTpyKTYpHbIM
A0X0A0M MOXET KaK pacTu, Tak U CHUXaTbCA. POCT cToMmMocTv obnmrauum co CTPYKTYPHBIM
00X0O0M W/MNN NONOXUTENbHAA AMHaMKKa B MPOLUSIOM WMHbIX MokasaTternen, oT KOTOpbIX
3aBUCUT JOXO0[, Mo o6nuraummn co CTPYKTYPHbIM AOXOAOM, HE O3HA4YaeT pocTa CTOMMOCTU
obnuvrauum co CTPYKTYpHbIM Joxo4oM B Oyayuwem. CToMmocTb npuHagnexaiwen Bam
obnuraummn co CTPYKTYPHbIM OXOO0M MOXET MEHATLCA NOA BNUSIHUEM OBCTOSATENBCTB, OT
KOTOPbIX 3aBUCUT MOSy4YeHne OOXOLO0B (Hanpumep, U3BMEHEHUS LIEH Ha TOBapbl, LIEHHbIE
BGymaru, Kypcbl BantoT, AUHAMUKN NPOLIEHTHBIX CTAaBOK Y UHbIX 06CTOATENBCTB, OT KOTOPbIX
3aBMCUT YPOBEHb 4OXOAA MO CTPYKTYPHbIM obnuraumsm). Takke n3amMeHeHne pbIHOYHOW
CTOMMOCTM Obnmraunn co CTPYKTYPHbIM AOXO4OM MOXET ObiTb CBA3aHO C M3MEHEHNEM
BOCMPUATUS  PbIHKOM  (OMHAHCOBOIO COCTOSIHUA W NNaTeXecrnoCobHOCTM 3MUTEHTA
obnuraumn co CTPYKTYPHbIM JOXOA0M, B TOM YMCIE C UBMEHEHMEM KPEAUTHOIro peNTUHra
3MUTEHTA (KOHKPETHOrO BbiMycka obnuraumn, nuua, npegoctaBmBLLero obecneyeHme no
obnuraumam, npu  ero  HanuMuuMu), KOpnopaTMBHbIMK  COBBLITMAMW W OPYTMMU
obcToATeNbCTBAMM.

Puck nukBungHoCTU. JIMKBMOHOCTb, TO €CTb BO3MOXHOCTb NpoAaTh obnurauunio co
CTPYKTYPHbIM [OXOAOM B NHOBON MOMEHT BpeMeHn 6Ge3 CyLLEeCTBEHHOro CHWXEHUST ee
CTOMMOCTU, 3aBUCUT OT Cpoca U NPeanoXeHns Ha pbiHke. Obnuraumm co CTPYKTYPHbIM
[0X040M YacTO UMEKOT HU3KYHO JIMKBUAHOCTb, TO €CTb M3-3a HEOOMbLIOro o6bema Topros
OblBaeT CnoOXHO HanWTuM nokynatend. O6nuraumm co CTPYKTYPHbIM JOXOAO0OM  MOryT
obpallaTbCsa Ha OpraHM3oBaHHOM M HEOPraHM30BaHHOM pblHKe. Hanbonee nukBnaHbIMM
ABNAIOTCA obnurauum co CTPYKTYPHbIM AOXOAOM, obpaluatomecs Ha OpraHM3oBaHHOM
pbiHKe. Obnuraumm co CTPYKTYpHbIM JOXOA0M, He obpaliatolmecs Ha opraHM3oBaHHOM
pblHKE, MeHee nukBMaHbl. OgHako B nobom cnyyae Bbl MOXeTe CTOMKHYTbCA B
onpeaeneHHbIn MOMEHT C HEBO3MOXHOCTBIO NMpoaaTh CBOW obnurauum co CTPYKTYPHbIM
A0X0A0M unn ¢ Tem, 4Yto Bam npuaetca npogaTh X C CyLECTBEHHbIMU YObITKamMKn 13-3a
CHWKEHUS Crpoca Ha HUX WM  KaKMX-NMMBO OrpaHuYeHuMn Ha ux obpalleHuve.
Mpegnocebinkamyn Anst CHWKEHUST NMKBUOHOCTM OGnuraumm co CTPYKTYPHbIM [OXOO0M
MOTYT SIBMIATBCS: UCKMNOYEHNEe obnmraumm co CTPYKTYPHbIM JOXOAOM M3 KOTUPOBANbHOMO
cnuncka Bupxn, CHWKEHNE PENTUHra aMUTEHTa (KOHKPETHOro Bbinycka obnuraumi, nuua,
npegoctaBmBLLEro obecnevyeHne no obnuraumsm, NpyU ero Hanuvyum), HeraTuBHblE
KoprnopaTuBHble cobbiTuS 1 apyrme obCcToaTensCcTaa.

KpeantHbin puck. CyllecTBYeT pPUCK HEUCMOMHEHUA 3MUTEHTOM obnuraumi co
CTPYKTYPHbIM OOXOAOM CBOMX 00653aTenbCTB, KOTOPbIA MOXET peanu3oBaTbCs, B
YaCTHOCTW, B BWOE HEBbINMaThl UM 3a4epPXKKMU BbIMnaTtbl KyNMoHOB U (Mnn) norallieHus
HOMMHANbHOW CTOMMOCTM OBnMrauum cCO CTPYKTYPHbIM LOXOAOM B MpPeayCMOTPEHHOM
pasmMepe He3aBUCUMO OT HaACTYMMeHUa COObITUIA, OMUCaHHbIX B  3MWUCCUOHHOM
AOKyMeHTaumu.

Puck pecdhonta. Cutyaums, npM KOTOPOM 3SMUTEHT HE B COCTOSAHMM BbINNATUTb
BragenbLuamM obnuraummn co CTpyKTypHbIM JOXOAOM CyMMY MoralueHuns obnurauui u (unm)
KyNOHOB NO HeW. B aTOM criy4yae MHBECTOPbLI PUCKYIOT MOTEPSATb BCE CBOW BIIOXEHUS B
AaHHY0 UeHHyto Bymary. [ledonT MOXeT Npou3onTU Y SMUTEHTOB C MOObIM YPOBHEM
KpeauTHOro pentuHra. KpeauTHbIn PENTUHI OTPaXKaeT MHEHME PENTUHIOBOIO areHTCTBa O
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BEPOSITHOCTM HacCTynneHus aedonta: HaumeHee BEpPOSATHbLIN YPOBEHb, KaK MpaBwurio,
obo3HavaeTca «AAA» (BbICLLUMI KpeaUTHbIN YPOBEHb, 3aTeM crieayeT «AA», «Ax», «BBB»,
«BB», «B» no creneHn yBenuyeHust BepOATHOCTU AecdponTta). Yem Huxe KpeauTHbIN
PEUTUHI 3MUTEHTa (KOHKPETHOro Bbifycka obnurauvn, nvua, npegocTaBmMBLLENO
obecneyeHne no obnvraumsim, Npu ero HanmMymm), TeM BbIlE, MO MHEHUIO KPEAUTHOro
PEVUTUMHIOBOIO areHTCTBa, BEPOATHOCTb AedonTa.

[Mpwn aTOM, AMUTEHTAMM OBNUraLmmn Co CTPYKTYPHbIM AOXOA0M MOTYT ObITb KOMMaHWK,
He obnagarowme KpeauTHbIM penTuHrom. B atom cnyyae ocobGeHHO BakeH Balu
CaMOCTOATESbHbIV aHanM3 (OMHaHCOBOW YCTONYMBOCTM AMUTEHTA, KadecTBa obecrneveHns
no obnurauuam (Npyu Hanmyun).

Puck 6aHkpoTcTBa amuteHTa. B cnyyae 6aHKpoTCTBa 3aMuTEHTa pasmep €ero
MMyLLIEeCTBa HeOoCTaTOdMeH A9 pacyeToB CO Bcemu Kpegutopamu. [loraweHuve
3aJ0SPKEHHOCTN MPOUCXOAUT COrfacHO 3akoHOAATeSlbHO YCTaHOBMEHHOW OYepeiHOCTMU.
HecmoTps Ha To, 4TO B Criydae 6aHKpOTCTBa BbiNaThl OCTABLUEroCs UMYLLECTBA SMUTEHTA
Npou3BOaATCA Briagenblam obnuraumi nepen Brnagenbuamy NpuBMIErMPOBaHHBIX U
OObIKHOBEHHbIX aKUui, MMyLlecTBa MOXeT OblTb HegoCTaTovHO AN BbinnaT Mo
obnuraumsam co CTPYKTYpHbIM A0X040M. B pesynbrate Bbl MoxeTe notepsaTb BCe CBOM
BMOXEHWs B 06nuraummn co CTpyKTypHbIM JOXOO0M.

B 6onblimMHCTBE criydaeB aMUTEHT GepeT Ha cebst obsasaTenscTea no obnuraunsam
6e3 4ONOMHUTENBHOIO NMYyLLEeCTBEHHOIO obecneyeHnst No HUM. CNoCOBHOCTb AMUTEHTA B
nonHom obbeme BbINOMHATE CBOM 00s3aTenscTtBa Mo obnuvraunsam NOATBEPXKOAETCS,
Hanpumep, BbICOKUM KpeOUTHbIM PEUTUHIOM 3MUTEHTA, €ro YCTOMYMBbIM (PUHAHCOBbLIM
nonoxeHvem n 1.4. Bmecte ¢ TeM ucnonHeHne oba3aTenscTB Mo obnuraumsam MoxeT
MOSTHOCTBIO MIIM YaCTMYHO obecneymBaTbCA 3arnoromM, NOpPy4UTEnLCcTBOM, OaHKOBCKOW
rapaHTuen, rocygapCTBEHHON UM MyHULUMNANbLHOW rapaHtuen. [NpegnonaraeTcs, 4To B
Crly4yae HeBbIMOSIHEHUS SMUTEHTOM CBOMX 00683aTenbCtB Mo Takum  obnuraumsm
norawieHve 3a[0S/PKEHHOCTW nepeqn Bnagenbuamu  obnuraumm  OcCyLLEeCTBSIETCS
(MONMHOCTBID MNN YaCTUYHO) 3a CYeT NpedycMOTpeHHoro obecnedeHus. [Npu nokynke
obnuraumn Bam cnegyetT obpaTuTb BHUMaHWE Kak Ha (OUHAHCOBYK YCTOMYMBOCTb M
006pOCOBECTHOCTbL AMUTEHTA, TaK M Ha KayecTBO obecneyeHna no obnurauuam (npu
Hanm4mm).

Komuccun

Mpn cpenkax ¢ obnuvraunsiMm CO CTPYKTYPHbIM [OXOOOM B3MMAaETCs KOMUCCUA
Opokepa 3a UCMOMHEHWE MOPYYEeHUN, a TaKkke MOXET B3MMAaTbCs KOMUCCUM OMpXKN U
KIMPUHIOBOM OpraHuM3auun 3a COoBeplUeHue COEerkW, KOMUCCUSA Oeno3uTapus 3a ydeT
npaBa coBCTBEHHOCTU MHBECTOpa Ha obnuraumio co CTPYKTYpHbIM oxodoM. Pasmepbl
BCEX TapndOB MOXXHO HaNTW Ha canTe Bpokepa, Aeno3nTapusi, KITMPUHIOBON OpraHm3aumm
N BUPXKMN.

Mpn nokynke obpallatowencs Ha pbiHKe ObnuraumMm co CTPYKTYPHbIM LOXOOOM B
CYMMY CAENKN MOXEeT BKMHYaTbCHA YacTb OCHOBHOMO W/MNnN (PUKCUPOBAHHOIO KYNMOHHOMO
MPOLEHTHOrO goxoga no obnuraumm €O CTPYKTYPHbIM [AOXOAOM, paccyMTbiBaemas
NPOMNOPUNOHAnbHO KONMMYECTBY AHEW, npolleawmnx oT AaTtbl npedbiaylwier Bbinnathbl
KYMOHHOrO A0xo4da A0 AaTbl UCMOMHEHUs CAENKM Kynnun-npogaxu obnurauun. [JaHHbIN
HaKOMMEHHbIN KYMOHHbLIN O0XO04 nepedaeTca npodasuy obnuraumm co CTPYKTYPHbIM
A0X0O0M. YTOYHUTE npaBuria pacyeta HakOMMEHHOro KynoHHOro AoxoAda Mnpu MOKyrke
obnuraummn co CTPYKTYpHbLIM JOXOAOM.

Xanobbl u npeanoxeHus

XKanobbl 1 npegnoxeHna Bbl MoxeTe HanpaBuTb Opokepy, C KOTOpbiM Bbl
COTpyAHMYaeTe, B CaMOperynupyemyo opraHusaumio B cdepe (PUHAHCOBOrO PbIHKA,
YfIEHOM KOTOPON ABNAETCA Takon 6pokep, nnn B baHk Poccun.




