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MHdopMaunOHHbBIN OOKYMEHT

06 o6nurayum poccUMCcKOro aMUTEHTA CO CTPYKTYPHBIM JOXOLAOM

MHdopMaunoHHbBIN OOKYMEHT
O6nuraumnsa pocCMMCKOro aIMUTEHTa CO CTPYKTYPHbIM [OXOA0M

MpepoctaBnsietca B COOTBETCTBUM C  YCTaHOBMNEHHbIMM TpeboBaHusmMu. He gaBnsetca
NHOMBMOYaNbHOW MHBECTULMOHHON pekoMeHgaumnen unm peknamHoiM matepmanom. VHpopmauus
npvBegeHa ANns MOHMMaHUSA CyLECTBEHHbIX XapakTepuUCTMK U PUCKOB O6nuraumm pocCUMCKOro

3MUTEHTA CO CTPYKTYPHbIM JOXOAOM.

910 He BKNaa

Bbl MOXeTe NOTepATL BCe, YTO BIIOXUNU

CpencTBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbl) rocyfapcTBOM
B cnyyae notepb KOMNeHcauun He NpeayCcMOTPeHo

HekoTopble o6GnurauuMm co CTPYKTYPHbIM [OXOAOM AOCTYNHbl K MNpuobpeTeHuto
HeKBanuuLUMpoBaHHbLIMA UHBECTOPaMM MPU NOJIOXKUTENLHOM pe3ynbTaTe TeCTUPOBaHUSA.
OcTtanbHble oGNUrauMM co CTPYKTYPHbIM [OXOAOM MOFyT npuobpeTtaTb TOJbKO
KBanuguumpoBaHHble MUHBECTOPbI.

OCHOBHbIe XapaKTEPUCTUKM OBNMraLumm co CTPYKTYPHbIM AOXOA0M POCCUNCKOro 3MUTEHTA.

Ob6nurauus pOCCVIIZCKOFO SMUTEHTA CO CTPYKTYPHbIM 4OXO0AO0M - 3TO LEeHHasA 6ymara, pa3mMep BbinnaTt
no KOTOpOI‘;I 3aBUCAT OT HACTynneHuna nnmn He HacTtynineHna onpeneneHHblX obctoarenbctB. K takum
obcToaTenbcTBam MOTryT OTHOCUTbCA, Hanpumep, AOCTUXeHUEe onpeneneHHbIX 3Ha4YeHUN LeH
0asnCHbIX aKTUBOB B onpeaeneHHble gaTbl, B TOM 4uUClie LeHbl HAa TOBapbl, LleHHbIe 6ymar|/|, KypCbl
BankwT, NPOLEHTHble CTaBKW, NOKa3aTelnmn YpPOBHA I/IHCbJ'IﬂLI,VII/I, O(.bVILI,VIaJ'IbHaﬂ cTaTucTnyeckasa

MHdopMaLmnA.

Pasmep Bcex BbiMnmat no obnuraumMm cO CTPYKTYPHbIM OOXOAOM HE MOXET ObiTb MeHblue ee

HOMMWHAaINbHOW CTOMMOCTW, YTO MHOIdA Ha3bIBAIOT «MOJTHOW 3aLLUTON KanuTanay.

Kaxpas obnuraums co CTPYKTYPHbIM 4OXOA0M OAHOIO BblMyCKa MMeeT OANHAKOBbIN 06BHEM npas.
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MoralleHne HOMMHANbHOW CTOMMOCTM Obnurauum Cco  CTPYKTYPHbIM  JOXOOOM  MOXET
OCYLLIECTBATbLCS YacTaAMM B npouecce obpalleHus obnurauum (amopTtusaums obnuraumm). B atom
Crnyyae OCTaBLUMECS KYMOHHblE MNNaTeXy MOryT PacCUUTbIBATbCS WMCXOAS M3 HenoralleHHow

HOMWHanNbHOW CTOMMOCTM OBNUraumMm co CTPYKTYPHbLIM JOXOA0M.

YcnosusimMu Bbinycka obnuraumii co CTPYKTYPHbIM JOXOA40M MOryT ObiTb NpeayCMOTPEHbI YCIOBUSE
AOCPOYHOro noralleHnss no UHUunaTMBe aMuTeHTa M (MnNKn) NO MHUUMATMBE MX Bnagenbues. B
HEKOTOPbIX CRy4asix SMUTEHT UM MHOE NNLIO 3apaHee 0OBbABMSET O CBOEWN FOTOBHOCTM Npnobpectun
y ntoboro 3anHTepecoBaHHOro nuua obnurauumn co CTPYKTYPHbIM JOXOAOM B OMpefeneHHyo aaTy
(obepTta no obnuraumsm). O6paTuTe BHUMAHWE, YTO KONMUYECTBO OONMUraumi CO CTPYKTYPHbIM
A0X040M, NpuobpeTaemMbix No ohepTe, MOXET OblTb OrpaHMYeEHO, U Bbl HE CMOXETE NpU XenaHum

npoaatb BCe UMmetoLmecs y Bac obnurauum co CTpyKTYpHBIM JOXOA0M.

Bce ycnoBuA noraweHnd 1 BbinfaTt KyrnoHOB No o6n|/|rau|/w| CO CTPYKTYPHbIM OOXOA40M onpeneneHbl

B SMWUCCHMOHHOMN AOKyMeHTauunn.

O6J'IVIF8LI,VII/1 CO CTPYKTYPHbIM OoOXoA4oM, B OTiinymne oT akumn, He AawoT npaBo Ha y4yacTtne B
ynpasneHun KoMnaHnen (O6I.L|,eCTBOM) - QMUTEHTOM, a TakKkKe MnpaBo Ha y4aCTtue B ynpaBlieHUA
KomMnaHuemn (OGLLI,GCTBOM), YbW LIeHHbIe 6ymar|/| YKa3aHbl B 3MUCCUOHHOM OOKYMEeHTauUunn Kak akTuB,
OT M3AMEHEHUA LEHbl Ha KOTOprVI 3aBUCUT noJiydeHmne oxonos rno obnuraumsam co CTPYKTYPHbIM

[10XO[OM.

Yyactue B pacnpegeneHMm umylluecTBa, OCTalwoLWerocsa npu nukeupauum (6aHKpoTcTBe)
amuTeHTa. [lpn nuKBMOaALMM ISMUTEHT MpekpawaeT CBOK AeATEeNnbHOCTb, €ro UMyLecTBO
pacnpegendaeTca Mexay Kpeautopamu (Kak npasBuno, nyTem MNpoaaxm umyllectsa M nepenadu
AEHEeXHbIX CPeaCTB KpeanTopam), B TOM YMchne Bragensuamm obnurauunin Co CTpyKTYPHBIM 4OXOO0M.
Brnagenbubl obnurauun co CTPYKTYPHbIM AOXOA0M y4aCTBYHOT B pacnpeneneHmm umyLllectsa nepes

BnagensuamMm NpMBUNErMpoBaHHbIX N OObIKHOBEHHbIX aKLWNA.
OCHOBHbIE PUCKMU:

PbIHOYHLIA PUCK (PUCK HEraTUBHOrO U3MEHEeHUss CTOMMOCTM OGNUrauuum co CTPYKTYPHbIM
aoxogom). CToumocTb NpuHaanexawen Bam obnuraumm co CTPYKTYPHbIM LOXOAOM MOXET Kak
pacTu, Tak WU CHWxaTbcA. PocT cToMmMocTM obnuraumMm co CTPYKTYPHbIM [OXOAOM  WU/unu
NoNoXuTenbHas AMHAMUKa B NPOLUMIOM WHbIX MOKasaTeneil, OT KOTOPbIX 3aBWCUT [0X0n Mo
obnuraumm co CTPYKTYPHbIM JOXOAO0M, HE O3Ha4aeT pocTa CTOMMOCTM OGnuUraumnm co CTPYKTYPHbIM

aoxodom B Gyayuiem. CToMMocTb NpuHaanexaiwen Bam obnuraumm co CTPYKTYPHbIM [OXOAOM
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MOXET MEHSITbCS MOf BrUSIHUEM OOCTOSITENLCTB, OT KOTOPbIX 3aBUCUT MONyYeHue [O0X0[0B
(Hanpumep, U3MEHEHUSI LiEH Ha ToBapbl, LEHHble Gymaru, Kypcbl BanoT, AMHAMUKA MPOLIEHTHbIX
CTaBOK M MHbIX 0O6CTOATENLCTB, OT KOTOPbIX 3aBUCUT YPOBEHb JOX0AA MO CTPYKTYPHbLIM 06nmraumsiv).
Takke M3MEHEHMEe PbIHOYHOW CTOMMOCTWU OBnurauuin co CTPYKTYPHbIM [OXOAOM MOXET ObITb
CBSI3aHO C M3MEHEHMEM BOCTPUSITUS PbIHKOM (DMHAHCOBOIO COCTOSIHUSI M NaTeXecnocobHOCTM
3MUTEHTa obnuraumin co CTPYKTYPHbIM JOXOA0M, B TOM YNCHE C UBMEHEHNEM KPeaUTHOro perTuHra
aMuTeHTa (KOHKpPETHOro BbiMycka obnurauui, nuua, npegocTaBmBllero obecneyeHne Mo

obnurauuam, Npy ero HanM4YuKn), KOPNOpPaTUBHBIMK CODLITUAMU 1 APYTMMN 06CTOATENLCTBAMM.

Puck nukBuaHocTuU. JIMKBMOHOCTb, TO €CTb BO3MOXHOCTb MpoAaTb obnurauuto Co CTPYKTYPHbLIM
AO0X0A40M B 06O MOMEHT BpeEMEHU 0e3 CyLeCTBEHHOIO CHWXEHMSI ee CTOMMOCTW, 3aBUCUT OT
cnpoca 1 npeanoXeHus Ha pbliHke. O6nuraumm co CTPYKTYPHbIM JOXOAOM 4acTO MMEKT HU3KYH
NMKBMAHOCTb, TO €CTb M3-3a Hebonbloro obbema TOproB ObIBAeT CMOXHO HAWTKM MOKynaTens.
O6bnurauum CcO  CTPYKTYPHbIM  OOXOAOM  MOryT obOpawaTtbCa Ha  OpraHM3oBaHHOM U
HeopraHM3oBaHHOM pblHKE. Hanbonee nUKBMOHBIMU SBMSAOTCS 0OOGNUraumMm co CTPYKTYPHbIM
A0X040M, obpallarlmecs Ha OpraHM3oBaHHOM pbiHke. Obnuraummn co CTPYKTYpHbIM JOXOA0M, He
obpaljaroLmecs Ha OpraHM3oBaHHOM pbIHKE, MeHee nukBuaHbl. OgHako B nbom cnydae Bbl
MOXXETEe CTOSIKHYTbCSl B ONPEAENEHHbIN MOMEHT C HEBO3MOXHOCTBIO NpogaTb CBOM obnuraumm co
CTPYKTYPHbIM JOXOAOM UNu ¢ TeM, 4To Bam npuaetca npogaTth UX C CyLLIECTBEHHBIMY YObITKAMW U3-
3a CHWXKEHMS CNpoca Ha HUX UIK Kaknx-nnbo orpaHnyeHnin Ha nx obpatuexue. MNMpegnocbinkamm ons
CHWXXEHMS NUKBUMOHOCTU Oobnuraumm co CTPYKTYPHbIM [A0XOAO0OM MOTyT SABMATLCA: MCKIOYEHMe
obnuraunn co CTPYKTYPHbIM [OXOO4OM M3 KOTMPOBANbHOrO crnucka OupXKW, CHUKEHWE penTuHra
aMUTEHTaA (KOHKPETHOro BbiNycka obnurauun, nvua, npeaocTaBuBLUEro obecneveHne no

obnuraunsam, npwn ero HaJ'II/I‘-II/II/I), HeratuBHble KOpnopaTuBHbIE cobbITHSA 1 apyrune obcTosTenbcTBA.

KpeauTHbin puck. CyliectByeT pUCK HEUCTNONHEeHWS 3MUTEHTOM obrnuraumi CO CTPYKTYPHbIM
A0X0O0M CBOMX 00A3aTenbCTB, KOTOPLIN MOXET peann3oBaTbCs, B YaCTHOCTU, B BUAE HeBbInnaTbl
NN 3a0epXKn BbInnaTbl KyNOHOB M (Mnv) noraweHns HOMWHANbHOW CTOMMOCTWU obrnurauum co
CTPYKTYPHbIM [OXOAOM B NPegyCMOTPEHHOM pasmepe He3aBUCMMO OT HacTynneHus cobbiTum,

OMUCaHHbIX B 3MUCCUOHHOM OOKyMeHTauun.

Puck pedonta. Cutyaumsi, npu KOTOPOW 3MUTEHT HE B COCTOSIHUM BbINNATUTb Bnagenbuam
obnuraummn co CTPYKTYpHbIM OXOA0M CyMMY noralueHus obnurauui n (Mnun) KynoHoB no Hen. B aTom
crnyyae MHBECTOPbI PUCKYHOT MOTEpPATb BCE CBOM BMOXEHWUS B OaHHYK UeHHyto Gymary. Odedont

MOXeT MPOU3ONTN Y SMUTEHTOB C MOObIM YPOBHEM KPeaAUTHOro pentuHra. KpeauTHbI peruTUHr
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OoTpaxaeT MHEeHWe PEeWTUMHIOBOro areHTCTBa O BEPOATHOCTU HaCTynreHus fedornrta: HaumeHee
BEPOATHbIN YPOBEHb, Kak npaBuio, obo3HavaeTca «AAA» (BbICLUMA KPpeaUTHbIA YPOBEHb, 3aTeEM
cnegyet «AAx», «Ay, «BBB», «BB», «B» no cteneHu yBenuyeHna sepoatHocTu gedonrta). Yem Hmuxe
KPEOUTHbIA PENTUHT 3MWUTEHTa (KOHKPETHOro BbiMycka obnurauvn, nuua, npegocTaBMBLIENO
obecneyveHne nNo obnuraumnsim, Npu ero Hannyumn), Tem BbiLLE, MO MHEHUIO KPEOUTHOIO PENTUHIOBOIO

areHTcTBa, BEpOATHOCTb AedhonTa.

I'Ip|/| 3TOM, 3SMUTEHTAMU O6J'II/1F8LI,I/1[7I CO CTPYKTYPHbIM O0XO04OM MOTIYyT OblTb KOMMNaHWUK, He
06na,u,a+ou_|,me KpeaunTHbIM peﬁTVIHFOM. B atom cny4yae 0CcobeHHO BaxkeH Ball camocTosiTenbHbIf
aHanm3 (bMHaHCOBOVI yCTOVI‘-II/IBOCTVI 3MUTEHTa, KayecTBa obecrneyeHust no O6J'II/1FaLI,I/IFIM (I'Ipl/l

HanMuun).

Puck 6GaHkpoTcTBa 3muTeHTa. B crnyyae OaHKpoTCTBa 3MWUTEHTA pasMep €ero MMyllectsa
HeOoCTaToOMEeH ANsl pacyeToB CO BCeEMM KpeauTopamu. [MoraweHue 3agomKEeHHOCTU NpoucXoauT
COrnacHoO 3aKOHOAATeNbHO YCTaAHOBMEHHOM o4epedHoCTW. HecMoTpss Ha To, 4YTO B crydae
GaHKPOTCTBA BbINMaThl OCTABLLErOCs MMYLLIECTBA AMUTEHTA NPOU3BOAATCS BriagenbLamM obnurauuii
nepen Bnagenbuamy MNPUBUNErMPOBaHHBLIX U OOLIKHOBEHHbIX akuuiA, UMyLLecTBa MOXeT OblTb
HegoCTaTOYHO Ans BbinnaTt no obnuraunsiM co CTPYKTYPHbIM AoX0A4oM. B pesynbTtate Bbl MoxeTe

noTepATb BCE CBOU BJ1OXXKEHUA B obnurauumn co CTPYKTYPHbIM OOXOO0M.

B OonblwuHCTBE criyyaeB aMmuTeHT OepeT Ha ceba obssatenbctBa no obnuraumam 6es
AOMNOMNHUTENBHOIO MMYyLLECTBEHHOro obecneyvyeHnss No HMUM. CnoCOBGHOCTb 3MUTEHTa B MOSMTHOM
o6beme BbINOMHATL CBOM 0b6si3aTenbCcTBa No obnuraumsiM NOATBEPXKOAAETCH, HanpUmep, BbICOKUM
KPeaUTHBbIM PEATUHIOM 3MUTEHTA, €ro YCTOMYNBLIM (OMHAHCOBLIM MONOXeHNeM u T.4. BmecTte ¢ Tem
ncnonHeHve ob6s3aTenbCTB NO O6nMraunsam MOXeT MOSIHOCTBI UK YacTu4HO obecneymBaTbCs
3anorom, nopy4MTenscTBOM, O6aHKOBCKOM rapaHTMen, rocygapCTBEHHOM WX MyHMUMNANbHOW
rapaHTuen. lNpegnonaraeTcs, YTO B Criyvyae HEBbINOSIHEHUS SMUTEHTOM CBOMX 0Bs3aTenbCTB Mo
Takum obnuraynam noraweHve 3af0imKEHHOCTU nepea Brnagenbyamm obnuraumm ocyLwecTBnaeTca
(MONHOCTBLIO NN YacTUYHO) 3a cYeT NpeaycMoTpeHHoro obecneveHus. MNpu nokynke obnuraumn Bam
cnegyeT obpaTuTb BHMMaHME Kak Ha (PUHAHCOBYK YCTOMYMBOCTb M AOBPOCOBECTHOCTb SMUTEHTA,

Tak 1 Ha ka4yecTBO obecnedyeHus no obnuraumsam (Npu Hanu4mm).
Komuccumn

Mpn cpenkax ¢ obnurauusiMM CO CTPYKTYpPHbIM [JOXOAOM B3MMaeTcss komuccusi Gpokepa 3a

ncnoriHeHne I'IOpy‘-IeHVIIZ, a TakkKe MOXeT B3aMMaTbCA KOMUCCUU 6I/1p)KI/I n KJ'II/IpI/lHFOBOIZ opraHunsauunm
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3a COBEepLUEeHVE CAEeNKM, KOMUCCUA Oerno3uTapust 3a yyeT npaBa COBGCTBEHHOCTU MHBECTOpa Ha
obnuraumio co CTPYKTYpHbIM AoxoaoM. Pasmepbl Bcex TapudoB MOXHO HaWTK Ha caiTe Gpokepa,

aeno3ntapus, KJ'II/IpI/IHFOBOVI opraHnsaumm n 6I/Ip)KVI.

Mpu nokynke obpallalowencs Ha pbiHKe obnuraumm co CTPYKTYPHbIM AOXOAOM B CYMMY COENKU
MOXEeT BKMYaTbCS YacTb OCHOBHOMO U/MNn OUKCUPOBAHHOIO KyMOHHOMO MPOLEHTHOro goxoda rno
obnuraumMm co CTPYKTYPHbIM [OOXOOO0M, paccyuTbiBaeMasi MponopuuoHanbHO KONMYecTBY OHEMN,
npoweawmnx OT AaTbl Npeablayliei BbinnaTbl KYyNoHHOro Aoxoda A0 AaTbl UCMOMHEHUS COEnku
Kynnu-npogaxu obnuraumn. [aHHbIi HaKONMEHHbIA KYMOHHbLIN [OXOA4 nepegaeTcs npoaaBuy
obnuraumMm co CTPYKTYPHbIM OOXOAOM. YTOYHUTE MpaBuna pacyeTa HaKOMMEeHHOro KyNMoOHHOro

[0Xo[4a npv NoKyrnke obnurauum co CTPYKTYPHbIM JOXOAO0M.
XKano6bl U NnpegnoxeHus

Kano6bl n npeanoxeHus Bbl MoxeTe HanpaeuTb Opokepy, ¢ KoTopbiM Bbl coTpygHuyaeTe, B
camoperynupyemMyto opraHusauuio B cpepe ¢oMHaHCOBOro pbiHKa, YSIEHOM KOTOPOWN ABNAETCH Takon

Opokep, unn B baHk Poccun.




