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MHdopMaLNOHHbIA JOKYMEHT
O6nuraumMa pocCMMCKOro IMUTEHTA CO CTPYKTYPHLIM AOXOA40M
MpenoctaBnseTca B COOTBETCTBMM C YCTaHOBMEHHbIMU TpeboBaHuaMU. He aBnseTcs nHaneBuayansHon
WHBECTMLUMOHHON peKkoMeHZauuen Wnn peknamHbiM maTepuanom. WMHdopmauus npuBegeHa Aans
NMOHUMAaHWS CYLLLECTBEHHbIX XapakTepUCTUK U PUCKOB 06nuraumm poCCUMCKOro SMUTEHTa CO CTPYKTYPHbIM
AOXOJ0M.

9710 He BKNag

Bbl MoXeTe noTepsTb BCe, YTO BNOXUIHU

CpepncTBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbI) FOCYAapCTBOM

B cny4yae notepb KOMNeHcauun He NpegyCcMOTPEHO

HekoTopble ob6nuraumm co CTPYKTYPHbIM [OXOAOM [AOOCTYMHbI K MNpPUOOpeTeHuo
HekBanubuUMpPOBaHHBIMM UWHBECTOPaMU MpPU  MNONOXUTENLHOM pe3ynbTaTe TeCTUPOBaHMUS.
OcTtanbHble obnurauMm €O  CTPYKTYPHbIM  [OOXOAOM  MOryT npuobpeTaTtb  TOJIbKO
KBanuduumpoBaHHbIe UHBECTOPbI.
OCHOBHbIe XapaKTepUCTUKMN OGnurauum co CTPYKTYPHbIM [OXOO40M POCCUMNCKOrO IMUTEHTA.
O6nurauma pocCUMNCKOro aMUTEHTA CO CTPYKTYPHbIM OXOAO0M - 3TO LieHHas Bymara, pasmep BbinnaT no
KOTOPOW 3aBUCAT OT HACTYMNNEHUS WKW He HaCTYMNeHust onpegerieHHblx obctosatensctB. K Takum
06CcTOATENBCTBAM MOTMYT OTHOCUTLCS, HanpuMep, JOCTWXKEHME onpedeNieHHbIX 3Ha4YeHun LeH 6a3ncHbIX
aKTMBOB B OnpeferieHHble AaTtbl, B TOM YUCIe LeHbl Ha TOBapbl, LieHHble Oymaru, Kypcbl Banior,
NPOLEHTHbIE CTaBKK, MoKa3aTenu ypoBHst MHbNAuun, odmumanbHasa ctatuctTudeckasl MHpopmauumsi.
Pasmep Bcex BbinmaT no odnurauum co CTPYKTYPHbIM JOXOA0M HE MOXET ObiTb MeHbLLE €€ HOMUHAIBLHON
CTOMMOCTM, YTO MHOTAa Ha3bIBAKOT «MOJIHOWM 3aLMTON KanuTanay.
Kaxxgas obnuraums co CTPYKTYPHbIM JOXO40M OAHOrO BbiMyCKa MMEET OOMHAKOBbIN 06beM npas.
MoraweHve HOMWHaMNbHOW CTOMMOCTM OBnMraummM Co CTPYKTYPHbIM OOXOOOM MOXET OCYLLEeCTBRATHCA
YacTamMu B npouecce obpaileHns obnurauum (amopTtusaumsa obnuraumm). B atom cnyyae octaslumecs
KyMOHHbIE MNNaTeXum MOryT pacCyYUTbiBAaTbCA MWCXOAS M3 HEenoraweHHOMW HOMMWHarbHOW CTOMMOCTU
o6nuraumm co CTPYKTYPHbIM AOXOAO0M.
YcnoBusiMm BbiNycka oOOnuraumii co CTPYKTYPHbIM [OXOAOM MOryT ObiTb MNpegycMOTpeHbl YCroBUst
AOCPOYHOro MoralleHnsi No MHMUMaTMBE AMUTEHTA U (MNK) MO MHULMaTUBE MX Bnagenbues. B HeKoTopbIx
crnyyasix 3MUTEHT WKW MHOE NMUO 3apaHee oObSABMASET O CBOEW FOTOBHOCTM Mpuobpectu y noboro
3aMHTEPECOBAHHOMO NMua obnuraumMm co CTPYKTYpPHBIM [OXOAOM B OMNpedenieHHyo aaty (odeprta no
obnuraumsam). OOpaTuTe BHUMMaHWE, YTO KOMMYECTBO OOMMraumim CcoO CTPYKTYPHBbIM  [OXOAOM,
nprvobpeTaembix No odepTe, MOXET ObITb OrpaHU4YeHo, U Bbl He CMOXeTe Npwu xenaHum npogaTb Bce
umetowmecs y Bac obnuraumm co CTpyKTYpHbIM JOXOAO0M.
Bce ycnosusa noraweHus v BbiNAaT KynoHOB MO obnurauum co CTPYKTYPHbIM 4OXOOOM onpefereHbl B
3MUCCMOHHOWN JOKYMEHTaLumu.
O6nuraumm co CTPYKTYPHbIM AOXOOO0M, B OTNMYME OT akuuii, He AaloT MpaBO Ha yyacTue B ynpasreHuu
KoMmnaHven (obecTBoM) - SMUTEHTOM, a Takke MNpaBO Ha YyyacTMe B yhpaBreHUn KOMNaHuen
(obwecTBOM), YUbM LIEHHbIE Bymaru yka3aHbl B SMUCCMOHHON AOKYMEHTaLNKN KaK akTuB, OT USMEHEHMS LieHbI
Ha KOTOpbIV 3aBUCUT NOMy4YeHre JOXOO0B Mo obnuraumnsM co CTPYKTYPHBIM J0OXOO0M.
Yyactue B pacnpegeneHMm MmyLlecTBa, OCTaloLerocs npu nukBngauum (6aHKpoTcTBe) aMUTEHTa.
Mpu NMKBMOAUUN SMUTEHT MpeKpallaeT CBOK OeATENbHOCTb, Er0 MMYLLECTBO pacrnpenenserca Mexay
KpegouTopaMm (Kak NnpaBumo, NyTeM NPOAaXM MMYLLLECTBA M Nepeaayn AeHeXHbIX CPeACcTB KpeanTopam), B
TOM 4uche Bnagenbuammn obnuraumii co CTPYKTYpHbIM oxo4oM. Bnagenbupbl o6nuraumin co CTpyKTypHbIM
OOXOAOM Yy4yacTBYWT B pacnpefeneHny umyllecTBa nepepn Bnagenbuamv MPUBMITETMPOBAHHBIX U
OObIKHOBEHHbIX aKUUN.
OCHOBHbIE PUCKU:
PbIHOYHLIN PUCK (PUCK HEraTMBHOrO M3MEHEHUSs CTOMMOCTM OOGNUrauuMm co CTPYKTYPHbIM
poxopom). CToMMocTb NpuHagnexaiwen Bam obnvraumnm co CTpyKTypHbIM JOXOA0M MOXET Kak pacTu, Tak
N cHuxaTtbcd. PocT cToMMocTn obnuraumm co CTpyKTypHbIM AOXOA0M W/MNWN NONOXUTEeNbHas AMHamMuka B
NPOLUSIOM MHbIX MoKa3aTenemn, OT KOTOPbIX 3aBUCUT 4OXOA NO 06nuraumm co CTPYKTYPHbIM OOXOAOM, He
O3HayaeT pocTa CTOMMOCTM oObnuraumm co CTPYKTYpHbIM goxogom B Oyayuiem. CToumocTb
npuvHagnexawen Bam obnuraumm co CTPYKTYPHbIM [OXOOOM MOXET MEHATbCA MO4  BIIUSHUEM
06CTOATENBLCTB, OT KOTOPLIX 32aBUCUT NOMy4YeHNe AOXOL40B (Hanpumep, M3MeHeHUs LieH
Ha ToBapbl, LieHHble Gymaru, Kypcbl BamntoT, AUHAMUKU NMPOLLEHTHBLIX CTaBOK U MHbLIX OOCTOSATENbLCTB, OT
KOTOPbIX 3aBUCUT YpPOBEHb [0XOAa MO CTPYKTYPHbIM ob6nuraumam). Takke W3MeHeHUe pPbIHOYHOM
CTOUMMOCTW O6nuMraumi co CTPYKTYPHbIM AOXOAOM MOXET OblTb CBS3aHO C M3MEHEHWEM BOCMPUATUS
PbIHKOM (DMHAHCOBOIO COCTOSIHUS W MNaTeXxecnocobHOCTU 3aMUTEHTa obnuraumm Co CTPYKTYPHbIM
AOXO0AO0M, B TOM YnCIe C U3BMEHEHUEM KPEAUTHOrO PeNTUHra SMMTEHTa (KOHKPETHOrO BbiMycka obnurauun,




nuvua, npegoctasuBLLero obecneyeHne no obnuraymsam, Npyu ero Hanuyum), KopnopaTUBHLIMU COBLITUAMN
W opyrumm obCcTosaTenscTBamm.

Puck nukBngHocTU. JIMKBMOHOCTb, TO €CTb BO3MOXHOCTb NPoAaTh 06nmMraLmio co CTPYKTYPHbIM AOX040M
B Nnobon MOMEHT BpemeHu 6e3 CyLleCTBEHHOro CHWXEHWSI ee CTOMMOCTW, 3aBUCUT OT crpoca u
npeanoxeHnsa Ha pbiHke. O6nurauum co CTPYKTYPHbIM AOXOAOM 4acTO MMEKT HU3KYH NUKBUAHOCTb, TO
€CTb M3-3a HebornbLIOro o6bema Topros ObIBaET CNOXHO HanTK nokynatens. Obnurauum co CTPYKTYPHbIM
AOX0A0M MOryT obpalartbca Ha OpraHn3oBaHHOM M HEOPraHUM30BaHHOM pbiHKe. Hanbonee nNukBMAHBLIMK
ABNAOTCHA 0bnurauum co CTPYKTYpPHBIM J0X040M, obpallalLmnecst Ha OpraHM3oBaHHOM pbiHke. O6nuraumm
CO CTPYKTYPHbIM OOXOAOM, He obpallarolmecs Ha OpraHM3oBaHHOM pbIHKE, MeHee NUKkBuAHbl. OgHako B
nobom cnydae Bbl MOXeTe CTONMKHYTbCA B ONpederieHHbI MOMEHT C HEBO3MOXHOCTBIO MpodaTb CBOU
obnuraumm co CTPYKTYpPHbIM AOXOAOM MU C TeMm, 4yTo Bam npugetca mpogatb MX C CyLLECTBEHHbIMU
yObiTKAMU M3-32 CHWXKEHWS CMpoca Ha HUX WMAN Kaknx-nnbo orpaHudeHuMrn Ha ux obpalyeHue.
Mpeanockinkamn ANsi CHUXEHUS NUKBUAOHOCTM OBnuraumi Co CTPYKTYPHbIM AOXOO0M MOryT SBNATHCS:
UCKNoYeHne obnuraumii co CTPYKTYPHbIM OOXOOOM M3 KOTUPOBAnbHOrO Cnucka OupXKu, CHUXeHue
perTuHra 3aMuTEeHTa (KOHKPETHOro BbiMycka obnurauuin, nuua, npegocTaBuBlUero obecneyeHune no
obnuvraumam, npu ero HanM4yuKn), HeraTUBHbIE KOPNOPaTMBHbBIE COOLITUA U Apyrne obCcToATENbLCTBRA.
KpeouTtHbin puck. CyLlecTByeT pUCK HEUCNONHEHNS AMUTEHTOM Obnurauum co CTPYKTYpPHbIM JOXOA0M
CBOMX 00A3aTenbCTB, KOTOPbIN MOXET peanv3oBaTbCs, B YaCTHOCTU, B BUAE HEBbINMAThl UNN 3a4EPXKKMN
BbINMNaTbl KyMOHOB W (K1) NoraleHnsi HOMUHarbHOW CTOMMOCTM O6nmraumm co CTPYKTYPHBIM JOXOO0M B
NpegyCMOTPEHHOM pa3mMepe He3aBUCUMO OT HaCTynneHus CcOObITUW, OMUCAHHLIX B 3MUCCUMOHHOM
OOKYMeHTaLuuu.

Puck pecdonTa. Cutyaums, npy KOTOPOV SMUTEHT HE B COCTOSIHUM BbINNaTUTb BNnagensuam obnvraumii co
CTPYKTYPHbIM JOXOA0M CYMMY MoralleHus obnvraumi n (unn) KynoHoB no Hewr. B aTom crnyyae nHeecTopbl
PUCKYIOT NOTEPSATH BCE CBOW BIIOXEHWS B AHHYIO LIeHHYI0 Gymary. [lehont MoXeT NponsonTn y SMUTEHTOB
€ NtobbIM YPOBHEM KpeaUTHOro pernTuHra. KpeantHbIN pEVTUHT OTpaXaeT MHEHNE PENTUHIOBOIO areHTCTBa
O BEpPOATHOCTM HacCTynneHus gedonrta: HaMMeHee BEpPOATHbIN YPOBEHb, Kak npaBuno, obo3HavaeTcs
«AAA» (BbICLUMA KpeauTHbIA YpOBeHb, 3aTem crnegyeT «AA», «A», «BBB», «BB», «B» no crenexu
yBENMYeHns BeposaTHOCTM AedonTa). Yem Hmke KpeauTHbIN PEeNTUHT SMUTEHTa (KOHKPETHOrO BbiMycka
obnuraumn, nuua, npegoctasmslLero obecrnevyeHne no obnurauusimM, Npu ero Hanuyum), Tem BbllLE, MO
MHEHWIO KPeAUTHOro PENTUHIOBOrO areHTCTBa, BEPOATHOCTb AedonTa.

Mpu aTOM, 3MUTEHTaMKN OBNMrauun co CTPYKTYPHbIM AOXOAOM MOryT ObiTb KOMNaHWMK, He obragatoLime
KpeauTHbIM pernTUHrom. B aTom crnyvyae ocobeHHo BakeH Balwl camocTosiTenbHbli aHanmM3 ouHaHCOBOM
YyCTONYMBOCTM 3MUTEHTA, KayecTBa obecrnedeHuns no obnurauusam (Npy Hanuyum).

Puck 6aHkpoTcTBa aMuTeHTa. B crniyqyae 6aHKpOTCTBa aMUTEHTA pasMep ero MMyLLecTBa HeJoCTaTOYEH
ONA  pacyeToB CO Bcemu kpeauTopamu. [lorawieHune 3ag0OrmKEHHOCTM MPOUCXOOUT  COrMacHo
3aKOHOAATENbHO YCTAaHOBIIEHHOW ovepeaHOCTU. HecMoTpsa Ha To, 4TO B cnydae GaHKpoTCTBa BbinnaThl
OCTaBLLErocsi MMyLLEeCTBa SMUTEHTa NPOU3BOAATCS Bragenbuam obnurauui nepeqn Bnagensuamm
NPUBUMErMpoOBaHHbIX N OOBLIKHOBEHHBIX aKLMiA, UMYyLLECTBA MOXET OblTb HEOOCTATOMHO ANS BbiMnaTt no
obnuraumam co CTPyKTypHbIM oxoAdoM. B pesynbtate Bbl MoxeTe nNoTepsiTb BCE CBOW BIOXEHUS B
obnuraumm co CTPYKTYPHbIM AOXO40M.

B 6onblimHCcTBE crnyvyaeB amuTeHT BepeT Ha cebst oba3aTenscTea no obnuraumsm 6e3 JoNoNHUTENBHOIO
UMYLLLECTBEHHOIO obecneyveHns No HUM. CnocoBGHOCTb aMUTEHTa B MOSTHOM OObeME BbIMOMHATL CBOM
ob6s3aTenscTBa No obnuraumam nogTBepXKa4aeTcsl, HANPUMep, BbICOKUM KpeAUTHBIM PENTUHIOM 3MUTEHTA,
€ro ycTtondMBbIM (PUHAHCOBLIM MOMOXeHNneM M T.4. Bmecte c Tem ucnonHeHue o00a3aTenbCTB MO
obnuraumam MoXeT NOSTHOCTBLIO UMM YacTUYHO obecneyvmBaTbCs 3an0roM, NOpy4nTENLCTBOM, GAHKOBCKOM
rapaHTuen, rocyaapCTBEHHOW WNW MyHuuuMnanbHOW rapaHTuein. [lpegnonaraeTtcs, 4TO B cnyyae
HEBBINOIHEHNST SMUTEHTOM CBOMX 064A3aTenbCTB MO TakMm obnurauuam norawleHne 3agormKeHHOCTU
nepeg Bnagensuamu obnvraumn ocyLecTensaeTcs (MOMHOCTBIO UM YaCTUYHO) 3a CHET NPeayCMOTPEHHOro
ob6ecneyeHus. MNpu nokynke obnvrauni Bam

cnegyeT obpaTtuTb BHUMaHME Kak Ha (OMHAHCOBYIO YCTOMYMBOCTb M LOOPOCOBECTHOCTb AMUTEHTA, Tak U
Ha ka4yecTBO obecneyeHns nNo obnuraumsam (Npyu Hanu4uum).

Komuccum

Mpu coenkax ¢ o6nuraumMsaMm co CTPYKTYPHbIM LOXOA4OM B3MMAaeTCs KoOMUccust Opokepa 3a UCMOfHeHne
NopyyYeHun, a TaKke MOXEeT B3UMaTbCA KOMUCCUM BMPXU U KIMPUHIOBOW OpraHvM3aumy 3a COBepLUEHME
CAENKN, KOMUCCUA Aeno3nTapums 3a y4eT npaBa COOCTBEHHOCTN MHBECTOPA Ha 0BNUraLmio CO CTPYKTYPHBLIM
poxogoM. Pasmepbl Bcex TapudoB MOXHO HaWTU Ha cante Opokepa, AeNO3vUTapwsi, KIMPUHIOBOW
opraHusaumm n Gupxu.

Mpu nokynke obpaljaroLllenca Ha pbiHKe obnuraumm co CTPYKTYPHbIM LOXOAOM B CYMMY COENKM MOXET
BKIMOYATHCH YaCTb OCHOBHOIO U/Mnn OKCMPOBAHHOIO KYMOHHOMO MPOLIEHTHOrO 4oX04a no obnuraumm co
CTPYKTYPHbIM [JOXOOO0M, pacCyuMTbiBaeMasi NpornopumMoHanbHO KONMMYECTBY AHEW, Mpolledwwmnx oT AaThbl
npeablaywen BbinnaTel KYMOHHOMO OOXOAAa A0 AaTbl UCMOMHEHUsI COENKU Kynnu-npogaxu obnurauum.
[aHHbIN HAaKOMMEHHbIN KYMOHHbIA OOXOA NepedaeTcs npoasly obnuraumm Co CTPYKTYPHbIM JOXOLOM.




YTO4HMTE NpaBuna pacyeTa HaKOMNMEHHOro KYNOHHOro AoxXo4a Npu NoKynke obnuraumm co CTPYKTYPHbIM
AOXOJ0M.
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