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MHdopMaunOHHbBIN OOKYMEHT

O CTPYKTYpPHOWN obnnraumm pocCUmncKoro SMMTEHTa

WHopMauVoHHbIN OKYMEHT
CTpyKTypHasa obnurauusa poCCMMUCKOro aMUTeHTa

MpegoctaBnsietca B COOTBETCTBUM C  YCTaHOBMNEHHbIMM TpeboBaHusaMU. He 4dBnseTcs
NHOMBMOYaNbHOW MHBECTULMOHHON pekoMeHgaumnen unm peknamHoiM matepmanom. VHpopmauus
npvBegeHa ANns MOHMMaHUSA CyLEeCTBEHHbIX XapaKTepuUCTUK U PUCKOB CTPYKTYpHOW obnuraumm

POCCUIACKOro aMUTEHTA.

910 He BKNaa

Bbl MOXeTe NoTepATb BCe, YTO BIIOXUIU

CpeacTtBa He 3acTpaxoBaHbl (He rapaHTMpPOBaHbl) rOCyAapCTBOM

B cny4yae notepb KOMNeHcaLun He NpeayCcMOTPeHo

CTpYKTypHble o6nuraumMm npeaHasHauYeHbl ANA KBanuuumpoBaHHbIX MHBECTOPOB

OCHOBHbIe XapakTepucTtukun CprKTypHOﬁ o6nurauuu pOCCVIﬁCKOFO AMUTEHTA.

CTpykTypHas obnuraumsi pOCCUACKOr0 aMUTEHTA - 3TO LeHHas Bymara, BO3MOXHOCTb U pasmep
BbINfaT MO KOTOpoW (Ooxo4a W BbiNAaT MApyW MOralleHuun) 3aBUCAT OT HACTYMMAEHUs WN He
HacTynneHna onpegeneHHblx obctoatensctB. K Takum obctoATenscTBam MOryT OTHOCUTLCS,
Hanpumep, AOCTMKEHME ONpedeSieHHbIX 3HaYeHUN LieH Ba3nCHbIX aKTUBOB B ONpeaeneHHble aaThl,
B TOM 4MCne LeHbl Ha TOBapbl, LieHHble Bymarn, Kypchbl BantoT, NPOLUEHTHbIE CTaBKW, nokasartenm

YPOBHS MHGNALMK, odmumansHas ctatucTnieckast MHdopmMaums.

Paamep Bcex BbinnaT NoO CTPYKTYPHOM obnurauum MOXeT OblTb MEHbLle €€ HOMMWHarbHOW

CTOMMOCTHU, TaKXKe BO3MOXXHa NoTeps BCEX BITIOXXEHHbIX CPeACTB.

Kaxpas cTpykTypHas obnuraumsi ogHoro Bbinycka UMeeT OfMHaKoBbIN 06bem npas.
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lNoraweHne HoMUHaNbLHONM CTOMMOCTH CprKTypHOVI o6n|/|rau,vw| MOXeT OCyLLEeCTBNATbCA YaCTAMU B

npouecce obpaleHnsa CTpyKTypHon obnuraumm (amopTnsaums odnurauum).

YcnoBusiMu Bbinycka CTPYKTYPHbIX obnuraumii MoryT ObiTb NpeayCMOTPEHbI YCNOBUSI OCPOYHOMO
noraweHnsi Kak no MHULMaTMBE 3MUTEHTA, Tak M MO MHWULMATMBE MX BriagenbueB. B HekoTopbix
crnyyasx aMUTEHT UNN MHOE N0 3apaHee 0ObSABNSET O CBOEN FOTOBHOCTM NpuobpecTu y noboro
3aMHTEPECOBAHHOIO fMua CTPYKTYpHble obnuraumMm B onpegeneHHylo aaTty (odepta no
obnuraumam). ObpaTnTe BHUMaHUE, YTO KONMYECTBO CTPYKTYPHbIX 0BGnurauuia, npuobpeTtaemblx no
ocbepTe, MOXET ObITb OrpaHNYeHo, 1 Bbl He cMoXeTe Npu KenaHuM npodaTh Bce nMetrowmecs y Bac

CTPYKTYpPHbIE O6J'II/1F3LI,I/1VI.

CTpykTypHasi obnurauusi MoxeT npedycmaTtpuBaTtb napameTp, onpedensowuid 4on goxoaa,
KOTOPYl0 MOMyyYuT Bnagenewl CTPYKTYpHOW o6nurauum B 3aBUCMMOCTM OT M3MEHEHMS LiEHbI

YCTaHOBJ1€HHOIO B 3MUCCUOHHOM OOKyMeHTauun aktnea (aKTI/IBOB) - «KOS(*)(*)I/ILI,VIGHT yqacTtua».

CprKTypHaFI 06nmrau,|/|;| MOXeT npegycMaTpmBaTb «4aCTUYHYHO 3alUUTy KanuTana» — OO OT

HOMWHanNa, BbinavyneBaemMyio B no6om cny4yae.

Bce ycnoeus noraweHuss M BbINAaT KYNOHOB MO CTPYKTYPHOW obnvraumn onpegeneHbl B

3MMWCCMOHHOW JOKYMEHTaLUK.

CTpykTypHble obnurauum, B OTNMYME OT akuuii, He [alT NpaBO Ha yyacTue B ynpaBneHun
koMnaHuen (o6LiecTBOM) - AMUTEHTOM, a TakKkKe NPaBO Ha ydyacTue B ynpaBrieHWM KOMMaHWewn
(obwectBoM), 4YbM UEHHble Oymarn ykasaHbl B 3MUCCMOHHOW [AOKYMEHTaLMW KaK akTue, OT

M3MEeHEHNA LEeHbI Ha KOTOprI7I 3aBUCUT nony4yeHune BbinnaTt No CTPYKTYPHbIM obnurauusm.

Yyactue B pacnpegeneHMu umylluecTBa, OCTalwoLWerocsa npu nukeupauum (6aHKpoTcTBe)
amuTeHTa. [lpy nukBMgauMm 3MUTEHT npekpawaeT CBOK AeATeNbHOCTb, €ro MMYLLECTBO
pacnpegensieTca Mexay kpegutopamu (Kak npaBuno, nytem MNpoAaXu MMyLLecTBa M nepepaudv
AEHEXHbIX CPEACTB KpegmTopam), B TOM Yucne Bnagenbuamm CTpYKTYpHbIX obnuraumin obuiecTea.
Mopsagok n pa3mep BbiNnaT Bragenbuam CTPYKTYpPHbIX obnvraummn npu nukemaaumm (6aHkpoTcTee)

SMUTEHTa HOCUT BbICOKYIO HeonpeaeneHHOCTb.
OCHOBHbIE PUCKMU:

PbIHOYHBIA PUCK (PUCK HEraTUBHOrO U3MEHEHUsi CTOMMOCTU CTPYKTYpHOM obnurauum) -
CTOMMOCTb MpuHaanexatlen Bam cTpykTypHOM obnuraumm MoxeT Kak pacTu, Tak U CHxaTtbcs. PocT

CTOMMOCTHU CprKTypHOI‘il obnvrauum w/vnu nonoxuTenbHad AuHamuka B npoLWSiIOM  UHbIX
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nokasartesnemn, OT KOTOPbIX 3aBUCUT pa3Mep BbInnaT Nno CTPYKTYpHON obnuraumm, He 03HavaeT pocTa
CTOMMOCTM CTPYKTYpHOW obnurauumn B 6yayuwiem. CToMMOCTb NpuHaanexaiien Bam cTpyKTypHOM
obnuraumn MOXeT MEeHATbCS Nop BIMSHMEM OOCTOATENbCTB, OT KOTOPbIX 3aBUCUT MnofydeHue
BbINMAT MO CTPYKTYPHbIM OOnuraumam (Hanpumep, U3MeHeHue LieH Ha TOoBapbl, LeHHble Gymaru,
KypCbl BantoT, AUHaMMKa NPOLEHTHbIX CTABOK M MHble 06CTOATENBCTBA, OT KOTOPbIX 3aBUCUT pasmMep
BbINMAT NO CTPYKTYPHbIM obnuraumam). Takke U3MEHEHME PbIHOYHOW CTOMMOCTU CTPYKTYPHOW
obnuraumn MoxeT ObITb CBA3AHO C U3MEHEHWEM BOCMPUSATUS PbIHKOM (PMHAHCOBOrO COCTOSIHUSA U
NNaTexecnocobHOCTM SMUTEHTa CTPYKTYPHbIX 06nurauui, B TOM Yncrne ¢ U3MEHEHMEM KPpeauTHOro
penTUHra SMUTEHTa (KOHKPETHOro BbIMyCKa CTPYKTYPHbIX obnuraumn, nuua, npeaocTaBUMBLLETO
obecneyeHne No CTPYKTYPHbIM ObnurauusiM, Npu ero Hamnn4imm), KOprnopaTUBHbIMK COObITUSAMU 1

APYrMMun 06CToATENBCTBAMM.

Puck nukBuaHocTW. JIMKBMOHOCTb, TO €CTb BO3MOXHOCTb MPOAaTh CTPYKTYPHYK obnuvraumio B
noboN MOMEHT BpeMeHW 6e3 CyLeCTBEHHOIrO CHWXEHWS ee CTOMMOCTM, 3aBWCUT OT crpoca U
npeanoxeHus Ha pbiHke. CTPYKTYpHbIE 006NUraumMm 4acto UMEKT HU3KYHO NIMKBUOHOCTb, TO €CTb U3-
3a HebonbLLoro o6bema Toproe GbIBAET CIOXHO HANTKU NokynaTens. CTPyKTypHble obrMraumm MmoryT
obpalaTbCa Ha OpraHNM30BaHHOM M HEOPraHNM30BaHHOM pbiHKe. Hanbonee nUKBUOHLIMU SABMAKOTCS
CTPYKTYpPHble obnuraumm, obpaljaromecss Ha opraHn3oBaHHOM pbiHKe. CTPYKTYpHblie obnurauumm,
He obpalyatoLmecs Ha OpraHM30BaHHOM pPblHKE, MeHee nukBMAHbl. OgHako B nobom cnydae Bebl
MOXeTe CTOSNKHYTbCA B ONpeaeNieHHbIi MOMEHT C HEBO3MOXXHOCTbIO NMpoaaTb CBOW CTPYKTYPHbIE
obnurauumn nnm ¢ Tem, 4To Bam npuaetca npoaaTh UX C CyLLECTBEHHBIMWN YObITKAMW U3-3a CHUXKEHUS
CMpoca Ha HUX UMK KakMx-NMbo orpaHnMyeHnin Ha ux obpalleHue. MNpeanockinkamu Ans CHUKEHUS
NMKBUOHOCTWN CTPYKTYPHbIX 0BnuMraunm MoryT siBNATLCA: UCKITOYEHME CTPYKTYPHbIX obnuraumn m3
KOTMPOBANbHOro Crnuncka BUpXn, CHKEHNE PENTUHIra aMUTEHTa (KOHKPETHOrO BbiNycka obnuraumn,
nvua, npegocTaBuBliero obecneyeHne no o6Gnurauusam, MNpu  ero  Hanuyuun), HeraTuMBHbIE

KopnopaTuBHblE cobbITKSA 1 apyrue obcTosTenbcTBa.

KpeautHbin puck. CywectByeT pUCK HEUCMONHEHNS SMUTEHTOM CTPYKTYPHbLIX obnuraumm cBomx
06a3aTenbCTB, KOTOPLIN MOXET peann3oBaTbCs, B YaCTHOCTW, B BUAE HEBbINMaTbl UNN 3a0epXKKu
BblNNaTbl KYNOHOB W (MfM) noraweHnss HOMUHAaIbHOW CTOMMOCTWU CTPYKTYpHOW obnuraumm B
npegyCcMOTPEHHOM pa3Mepe He3aBUCMMO OT HACTynneHust coObITUI, ONMUCAHHBLIX B 9MUCCUOHHOWN

AOOKyMeHTauunn.

Puck ,qe(bonTa. CI/ITyaLl,I/IFI, npu KOTOpOI‘;I SMUTEHT He B COCTOAHUW BbINNaTUTb BlnagesnbuamM

CTPYKTYPHbIX obnvrauuin cymmy norawieHms obnurauuin n (Mnu) KynoHos no HUM. B atom cnydyae
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WHBECTOPbI PUCKYIOT MOTEPSITb BCE CBOM BIIOXEHUSA B AaHHYHK LieHHyto Gymary. [Oedont moxer
NPOM3ONTUN Y SMUTEHTOB C NOOLIM YPOBHEM KPEAUTHOIO pernTuHra. KpeauTHbI pENTUHT oTpaxaeT
MHEHME PEWNTUHIOBOr0 areHTCTBa O BEPOATHOCTW HacTynneHus gedonTta: HaMMeHee BepOSTHbIN
YpPOBEHb, Kak npaBuro, o6o3HavaeTcs «AAA» (BbICLLUMIA KPEAUTHBIN YPOBEHDb, 3aTeM criegyeT «AA»,
«A», «BBB», «BB», «B» no cteneHun yBenunyeHns BeposiTHOCTU gedonTa). Yem Hmxe KpeauTHbIN
PEVTUHI aMUTEHTa (KOHKPETHOro BbiNycka CTPYKTYPHbIX obnurauumi, nuua, npegocTtaBUBLUENO
obecrneydyeHne No CTPYKTYPHbIM obriMraunsam, Npu ero Hanuyunm), Tem Bbllle, N0 MHEHUIO KPeAUTHOIO

PENTMHIOBOrO areHTCTBa, BEPOATHOCTb AedhonTa.

Mpn 9TOM, 3MUTEHTaMM CTPYKTYpHbIX obnuraumi moryT ObiTb KOMNaHuu, He obnagawowime
KpeauTHbIM penTuHrom. B sTom cnyyae ocobeHHO BaxeH Baw camocTosTenbHbli aHanus
(PUHAHCOBOWN YCTOMYMBOCTN IMUTEHTA, KayecTBa obecnevyeHnsa no CTPyKTypHbIM obnuraumsam (npu

HanmMuun).

Puck 6aHKkpoTcTBa 3mMuTeHTa. B cnyvae GaHKpoTCTBa 3MUTEHTaA pasmep €ro umyliecrtsa
HeJoCTaTouYeH Ans pacyeToB CO BceMu Kpeautopamu. [lorawleHne 3agormKeHHOCTU MPoMCXoauT
CornacHo 3akoHogaTesnbHO YCTaHOBMEHHOM ovYepenHOCTU. [opsgok 1 pasmep BbinnaT Bnagenbuam
CTPYKTYPHbIX obnuraumi npu  nukengaumm  (6aHKpOTCTBE) SMWUTEHTA  HOCUT  BbICOKYHO
HeonpeaeneHHOCTb, TaK Kak MMYLLECTBA MOXET OblTb HEAOCTATOYHO OIS BbINAAT MO CTPYKTYPHbIM

obnuraumsm. B pesynbtate Bbl MoxeTe NoTepsTb BCe CBOW BIIOXEHMS B CTPYKTYPHbIE obnurauum.

OMUTEHT CTPYKTYPHbIX 0Bnivraumi - KpeanTHasi opraHu3aums BrnpaBe B3siTb Ha cebsa oba3aTtenscTea
No CTPYKTYPHbIM obnvraumsam 6e3 [ONOSHUTENBHOMO MMYLLEeCTBEHHOro obecnedeHns no HuM.
CnocoBHOCTb Takoro aMUTEHTa B NONIHOM 06beMe BbINOMHATE CBOM 06s3aTeNbCTBA NO CTPYKTYPHBIM
obnuvraunam nogTBepXKAaeTCs, Hanpumep, KPeAUTHbIM PENTUHIOM U (PUHAHCOBLIM MOSIOKEHNEM, a
TaKkke MOXET TMOSMHOCTbID WM 4acTUYHO obecneumBaTbCA MOPYYUTENLCTBOM, OGaHKOBCKOW,
rocy4apCTBEHHOM WNU MyHMUMNANbHOW rapaHTuen. [pu nokynke CTPYKTypHbIX obnuraumn Bam
cnegyeT obpatuTb BHUMaHME Ha (PMHAHCOBYIO YCTOMYMBOCTb M OOOPOCOBECTHOCTL AMUTEHTA, a

TaKkKe Ha Hanuumne n Kka4yecTBo obecneyeHnss CTPYKTYPHbIX obnuraumi.
Komuccuu

Mpu cpoenkax cCo CTPYKTYPHbIMM OGnuraumMsmm B3MMaeTCsl kommccus Opokepa 3a WUCMONHeHue
NOpPyYEeHUn, a Takke MOryT B3UMaTbCA KOMUCCUMM OUPXM W KIMPUHIOBOW OpraHu3aumm 3a

coBepLlleHune caenku, KoMuccua peno3ntapua 3a ydeT npaBa COBGCTBEHHOCTU MHBECTOpa Ha




6 MyénnyHoe aKuMoHepHoe OBLLECTBO
CMHdpa OHK BaHk CuHapa (MAO baxk CuHapa)
CTPYKTYpHYI obnuraumio. Pasmepbl Bcex TapudoB MOXHO HalTW Ha caiiTe Gpokepa, Aenosutapus,
KIMUPUHIOBOW opraHn3auum n Gupxm.

Xano6bl n npeanoxeHns

XKanobbl n npegnoxeHns Bbl moxeTe HanpaeBuTb Opokepy, C KOTopbiM Bbl coTpygHudaeTe, B
camMmoperynupyemyo opraHmsauuio B ccpepe (pmHaHCOBOIO pbIHKA, YIEHOM KOTOPOW ABNSIETCA TaKom

Opokep, unm B baHk Poccun.




