@ EEP MHOPOPMALIMOHHbLIA OOKYMEHT

O6 OBJINFTAUUN POCCUMACKOIO 3SMMUTEHTA CO CTPYKTYPHbIM
goxoaoMm

O62Mraums pocCMMUCKOro SMUTEHTA CO CTPYKTYPHbIM [OX0OAOM

MNpenocTtaBnseTca B COOTBETCTBUM C YCTaHOBIEHHbLIMU Tpe6OBaHMFIMM. He asndetcs
MHAMBMﬂyaﬂbHOﬁ NHBECTULIMOHHOM peKOMeHnaumeﬁ Wn peKaMHbIM MaTepUasioM.
MHCbOpMaLI,VIﬂ npmuBeaeHa angd noHMMaHuA CyLLECTBEHHbLIX XapaKTEPUCTUK N PUCKOB
obnuraumm pOCCVIVICKOI'O SMUTEHTA CO CTPYKTYPHbIM AOXOA0M.

3T0 He BKaa

3T0 He BKaa

Bbl MOX«eTe NoTepsiTb BCE, YTO BJIOXKUIN

CpencrBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbl) rOCyAapCcTBOM
B cnyyae notepb KOMNEHcCaLUUi He NPpeayCMOTPEHOo

HekoTtopble o065MrauMm co CTPYKTYpPHbIM [AOXOAOM [AOCTYMNHbl K
npuo6pereHuto HeKBaIM(pULUPOBAHHbIMU MHBECTOpaMM npm
NONIOXXUTE/NIbHOM pe3yJsibTaTe TecTupoBaHus. OcTasibHble 06/AMrauum co
CTPYKTYPHbIM JOXOAOM MOryT npuo6peraTb TOJIbKO KBasiMpULUPOBaHHbIE
MHBECTOPbI.

OCHOBHbIE XapaKTEpPUCTUKU O06sMrauMm Cco CTPYKTYPHbIM [0XOAOM
POCCMMACKOIro SMUTEHTA.

O6nuraumst poCCMIMCKOrO0 3MUTEHTA CO CTPYKTYPHbIM AOXOAOM - 3TO LieHHas bymara,
pasMep BbINAAT MO KOTOPOM 3aBUCAT OT HACTYMNEHUS WU HE HaCTYNeHUS
onpeaeneHHblX 0b6CToATENbCTB. K TakuM o0bcTosiTeNnbCTBaM MOMYT OTHOCUTLCS,
HanpuMep, [AOCTMXKEHME OnpeaenieHHbIX 3HayeHuh UeH 6a3ucHbIX aKTMBOB B
onpeaeneHHble AaThbl, B TOM YKC/Ee LeHbl Ha ToBapbl, LieHHble byMaru, Kypcbl BantoT,
NPOLEHTHbIE CTaBKKM, NOKasaTenn ypPoBHS MHMNSUMK, odpuumnanbHas CTaTuCTMyeckas
nHbopMaums.

Pa3mMep Bcex BbIMaT Nno 06nmraumm co CTPYKTYPHbIM I0XOA0M HE MOXET ObITb MEHbLLIE
€e HOMMHa/IbHON CTOMMOCTMW, YTO MHOI/1a Ha3bIBalOT «MOJSTHOW 3aLLUTON Kanutana».

Kaxxgast obnuraums co CTpyKTYpHbIM AOXOAOM OAHOrO BbiMyCKa MMEET OAMHAKOBLIV
obbem npas.

MoraweHne HOMWHANBLHON CTOMMOCTM O6nuraummM Co CTPYKTYPHbIM AOXOAOM MOXET
OCYLLeCTBAATbCA 4YacTsMM B npouecce obpaweHuss obnuraumm (amopTtusaums
obnuraumm). B 3TOM cniydae ocTaBLUMECS KYMOHHbIE NAaTeXu MOryT pacCyMTbiBaTbCA
ncxoas U3 HEMoralweHHOW HOMMHANbHOM CTOMMOCTM OBAMrauum CO CTPYKTYPHbIM
[LOXOZI0M.




YcnoBusiMu  BbiNycka o06nAurauMm CO  CTPYKTYPHbIM  IOXOIOM  MOryT  ObITb
npeayCcMOTPEHbI YCIOBUSI AOCPOYHOr0O MoralleHrs No UHMUMATUBE 3MUTEHTa U (Mnn)
Nno MHUUMATMBE WX BnagenbueB. B HEKOTOpbIX Ciy4dasix 3MUTEHT WMAM WHOE NULO
3apaHee 06bsIBNSIET O CBOEN rOTOBHOCTM MpUOBpecTn y Ntoboro 3anHTEpecoBaHHOro
nvua obnuraumm Co CTPYKTYPHbIM [OXOAOM B onpegeneHHyto aaty (odepta no
obnuraumam). ObpaTtuTe BHMMaHWE, YTO KOMMYECTBO O6/Mraumm CO CTPYKTYPHbIM
A0X0A0M, npuobpetaeMblx No odepte, MOXET bbITb OrpaHN4YeHo, 1 Bbl He cMoXeTe
npwv XenaHum npoaaTb BCe umerowmecs y Bac obnvraumm co CTpyKTYpHbIM OXOAOM.

Bce ycnoBusi noralleHunst U BbIMaaT KYNnoHOB Mo 06/1MraumMmn co CTPYKTYPHBIM A0OXOA0M
onpeaeneHbl B SMUCCUMOHHOM AOKYMEHTALMN.

O6nuraumm Co CTPYKTYPHbIM AOXOAOM, B OT/MYME OT aKuWW, He AaloT MpaBoO Ha
yyactve B ynpaBfieHuMM KoMnaHuen (06LiecTBOM) - SMUTEHTOM, a TakXXe NpaBo Ha
yyacTve B YnpaB/eHUMM KoMMaHuenh (06LecTBOM), YbM LEHHble GyMarn ykasaHbl B
3MWUCCMOHHOWN AOKYMEHTAUMM KaK akTMB, OT M3MEHEHUS LieHbl Ha KOTOPbLIN 3aBUCUT
nosy4yeHne 4OX0oA0B Mo 06aMraumsM co CTPYKTYPHbIM LOXOAOM.

Yyactue B pacnpegenieHMM MMyLLecTBa, OCTaloLllerocs npuv NMKBMaauum
(6aHKpoOTCTBE) SMUTEHTA.

Mpy NUKBMAQAUMW 3SMUTEHT MPEKPALLAET CBOK [AEATENbHOCTb, €ro WMYLIECTBO
pacnpefenseTcs Mexay Kpeautopamu (Kak npaBuio, nyTeM npoaaxkv UMyLLECTBA U
nepeaayYn AEHEXHbIX CPeACTB KpeauTopaM), B TOM uucie Bnaaenblamu obnurauuii
CO CTPYKTYPHbIM A0XOAOM. Bnagenbubl o6nuraumit Co CTPYKTYPHbIM [IOXOZOM
YYacTBYIOT B pacnpeaeneHnn MMyLLECTBa nepea BnaaesnbLuaMn npuUBUIErMpoBaHHbIX
1 0BbIKHOBEHHbIX aKLIWIA.

OCHOBHbIE PUCKM:

PbIHOYHbIN PUCK (PUCK HEraTUBHOIrO U3MEHEeHUs CTOMMOCTHU o6 amraumm co
CTPYKTYPHbIM 1OXOA0M).

CToMMOCTb NpuHaanexallen Bam obnuraumm co CTPYKTYPHbIM JOXOAOM MOXET Kak
pacTu, Tak U CHUXaTbCsA. POCT CTOMMOCTM 06Mraumm co CTPYKTYPHbIM JOXOA0M M/unn
MONOXWTENbHAs AMHaMMKa B MPOLWIOM MHbIX MoKa3aTenen, OT KOTOpbIX 3aBUCUT
foxoa no obnuraumm €O CTPYKTYPHbIM [JOXOAOM, HEe O3HayaeT pocTa CTOMMOCTU
obnuraunm co CTPYKTYpHbIM AoX0AoM B 6yaywem. CTOMMOCTb npuHaanexaien Bam
o6nmraumm co CTpyYKTYpPHbIM JOXOA0M MOXKET MEHATbCS NOA BIMSHUEM 06CTOATENLCTB,
OT KOTOpbIX 3aBUCUT MOJSlydeHue [0XOA0B (HanpuMmep, M3MEHEeHWUs LeH Ha TOoBapbl,
LeHHble byMaru, Kypcbl BantoT, AMHAMUKM NPOLIEHTHBLIX CTAaBOK M MHbIX 0O6CTOATENLCTB,
OT KOTOPbIX 3aBUCUT YpPOBEHb [0X0Aa MO CTPYKTYpHbIM obnuraumsM). Takxe
N3MEHEHWNE PbIHOYHON CTOMMOCTM 06/MraumMmn Co CTPYKTYPHbIM JOXOAOM MOXET ObiTb
CBSI3aHO C W3MEHEHWeM BOCMNPUSATUS  PbIHKOM  (DMHAHCOBOIO  COCTOSIHUS W
N1aTeXeCcnocobHOCTM 3MUTEHTA 06IMraLMin CO CTPYKTYPHbIM AOXOAO0M, B TOM YmnChe C
N3MEHEHNEM KPEAUTHOrO peWTUHra 3MUTEHTa (KOHKPETHOrO BbIMyCcka 0b6avraumu,
nvua, npepoctasmBliero obecneyeHve no obnuraumsaMm, nNpuU  e€ro  Haauuun),
KOPMOpaTMBHbLIMX COBLITUSAMU U APYrMMU OBCTOSATENBCTBAMM.

PUCK NUKBUMAHOCTMU. JIMKBMAHOCTb, TO €CTb BO3MOXHOCTb NpoAaTh 0baurauuto co
CTPYKTYPHbIM JIOXOAO0M B /11060 MOMEHT BPEMEHU 6€3 CYLLUECTBEHHOMO CHUXEHUS ee
CTOMMOCTM, 3aBMCUT OT Cnpoca W MNpeanoXeHuss Ha pbiHKe. Obnuraumm co




CTPYKTYPHbIM AOXOA0M YacCTO MMEKT HU3KYHO IMKBUAHOCTb, TO €CTb U3-3a HEOONbLLIOro
o6bemMa TOproB 6bIBAeT COXHO HanTW nokynaTtens. O6nuraumm co CTPYKTYPHbIM
[IOXOI0OM MOryT 06pallaTbCa Ha OpraHM30BaHHOM M HEOPraHW30BaHHOM pPbIHKE.
Hanbonee nukBMAHbIMM SBASIOTCA  ObAMrauuMm CO  CTPYKTYPHbIM  AIOXOAOM,
obpallatolmecs Ha opraHM30BaHHOM pbiHKe. O6aMraunm Co CTPYKTYPHbIM [AOXOAO0M,
He obpallalolmecss Ha OpraHNM30BaHHOM pbiHKE, MeHee NMKBUAHbI. OaHaKo B Nto6oM
cnyyae Bbl MOXeTe CTONKHYTbCS B OMpeAeNeHHbI MOMEHT C HEBO3MOXXHOCTbIO
npoaaTb CBOM 06AMrauum co CTPYKTYPHbIM AOXOAOM WM C TeM, 4YTo Bam npuaetcs
npoaaThb MX C CYLECTBEHHbIMU YObITKAMM M3-3@ CHUXXEHMSI CNPOCa Ha HUX WM KaKuX-
N0 orpaHMYeHnn Ha ux obpatlleHune. MNpeanocbinkamMu Anst CHXKEHUS NTMKBUAHOCTY
obnuraumii co CTPYKTYPHbIM [10XOAOM MOIYT SIBNATHCA: MCKIOYEHWE obnuraumnin co
CTPYKTYPHbIM [0XOAOM W3 KOTMPOBASIbHOMO CNMCKa OWpXKW, CHUXKEHWE PENTUHra
aMuUTEHTa (KOHKPETHOro BbiNycka obnuraumii, nuua, NpeaocTaBuBlLEro obecnedeHne
no obnuraumsiM, Npu ero HaaMuun), HeraTUBHbIE KOPNOpaTMBHbIE COBLITUS U Apyrue
obcrodATenbcraa.

KpeanTHbin puck. CyLeCTBYET PUCK HEWUCMOIHEHWUS 3MUTEHTOM 06aurauunm co
CTPYKTYPHbIM [0XOAOM CBOMX 0053aTeNbCTB, KOTOPbIA MOXET peanv3oBaThCs, B
YaCTHOCTW, B BUAE HEBbINMATbI MW 3aAEPXKN BbINNATbl KYNOHOB U (MK) noralieHms
HOMWHANbHOM CTOMMOCTM 06/IMraummM co CTPYKTYPHbIM AOXOAOM B NpeayCcMOTPEHHOM
pa3Mepe He3aBUCMMO OT HaCTymnieHuss CobbiTUIA, OMUCAHHBLIX B 3MUCCMOHHOM
[OKYMEHTaLMM.

Puck pedonta. Cutyaums, npu KOTOPOW 3SMUTEHT HE B COCTOSIHUM BbIMNNIATUTb
Bnagenbuam obnuraumii co CTPYKTYPHbIM A0XOAOM CYyMMy MoralieHus obnvraunm un
(unn) KynoHoB Mo Hen. B 3TOM cnyyae MHBECTOPblI PUCKYKOT MOTEPATb BCE CBOW
BNOXEHUSA B AaHHYI0 LEHHYyo 6yMary. JedonT MOXET Mpou30oNTM Y SMUTEHTOB C
NO6bIM  YPOBHEM KpPeAUTHOrO penTUHra. KpeauTHbIM PEUTUMHI OTPaXKaeT MHEeHMue
PENTUHIOBOrO areHTCTBa O BEPOSITHOCTM HacTynnenuns paedonTta: HauMeHee
BEpPOSATHbIA YpPOBEHb, Kak npaBwuio, o603HayaetTcsa «AAA» (BbICIUMIA KpPeaWUTHBbIN
ypoBeHb, 3aTeM cneayet «AA», «A», «BBB», «BB», «B» no creneHn yBenn4yeHus
BEpOSITHOCTM Aecdonta). YeM HmxXe KpPeAUTHbIN PENTUHI 3MUTeHTa (KOHKPETHOMO
BbiMyCKa obnurauui, nuua, npeaocTaBmBLIEro obecrieyeHne no obnurauusim, npu ero
Hann4yuKn), TEM BblLLE, MO MHEHWUIO KPEAUTHOrO PEUTUHIOBOrO areHTCTBa, BEPOSITHOCTb
aedonTa.

Mpv 3TOM, 3MUTEHTAMK 06NIMraLmii CO CTPYKTYPHBIM 10XOA0M MOryT 6biTb KOMMNAHWUK,
He obnagalolme KpeauTHbIM peWTUHroM. B 3TOM cnyyae 0OcCo6eHHO BaxkeH Balu
CaMOCTOSITENbHbIA ~ @aHanM3  (PMHAHCOBOW  YCTOMUMBOCTM 3MUTEHTA, Ka4yecTBa
obecneyeHns no obnuraumam (Npu HanU4umm).

Puck 6aH KPOTCTBa SMUTEHTA.

B cnyuyae 6aHKpOTCTBa SMUTEHTA Pa3Mep ero UMyLLIECTBA HEAOCTATOUEH /1St pac4eToB
CO BCEMM Kpeautopamu. [loralleHue 3aA0/IKEHHOCTM MPOUCXOAUT  COrMIAacHO
3aKOHOMATENbHO YCTAHOBIEHHOM OYepeAHOCTM. HecMoTps Ha TO, 4YTO B C/lyyae
6aHKpOTCTBa  BbINMaThl  OCTABLIErocs  WMMyLUECTBA 3MUTEHTA  MPOM3BOASATCA
BrafenbLam obnuraumin nepes BrafenbLaMm NpUBUIErMPOBaHHBIX U 0BbIKHOBEHHbIX
aKUMIA, MMYLLECTBA MOXET 6biTb HEAOCTATOYHO ANA BbiNAAT MO 06AMraumsM Cco




CTPYKTYPHbIM A0X0A0M. B pe3ynbTaTe Bbl MOXeTe NoTepsiTb BCE CBOW BIIOXEHUS B
obnuraunm co CTpyKTYpHbIM AOXOAO0M.

B 60/blIMHCTBE CydaeB aMUTEHT bepeT Ha cebs obsizaTenbcTea no obnvraumam 6e3
AONOSTHUTENBHOMO MMYLLECTBEHHOrO obecneyveHunst no HMM. CnocobHOCTb 3MUTEHTA B
nonHoM obbeme BbINOMHATbL CBOM 06513aTenbCTBa No obnuraumaM noaTBepXKAaeTcs,
HanpuMep, BbICOKUM KPeAUTHLIM PEATUHIOM SMUTEHTA, €ro YCTOMUMNBLIM (DMHAHCOBbIM
NnosoXeHneM u T.4. BMecte ¢ TeM ucnonHeHne 06a3atensCcTB No obaMraumam MoxeT
MOMIHOCTBIO MM YaCTUYHO 0becrneymBaTbCs 3a50roM, NopyyUTENLCTBOM, 6AHKOBCKOM
rapaHTMeNn, rocyaapCTBEHHON UM MyHULMNANBHON rapaHTuen. MNpeanonaraeTcs, Yto
B C/lly4ae HEBbLIMOSIHEHMSI 3MUTEHTOM CBOMX 0653aTeNbCTB MO TakMM obnuraumam
roraweHne 3aAo0/MKEHHOCTM Meped BnagenbuamyM obnuraumi  OCyLecTBNSETCS
(NONHOCTBIO MM YaCTMYHO) 3@ CYET NpeayCMOTpeHHOro obecneyveHus. Mpu nokynke
obnuraumi Bam cneagyet obpatuTb BHMMaHMe Kak Ha (PMHAHCOBYHO YCTOMYMBOCTb U
[06pOCOBECTHOCTb 3MUTEHTA, TaK N Ha KayecTBo obecneveHuns no obnurauunsm (nNpu
Hanuuun).

Komuccum

Mpu caenkax c 06mraumsiMm co CTpyKTyPHbIM JOXOA0M B3UMAEeTCsl KoMuccusi bpokepa
33 WCMOMHEHWE TMOPYYEHWU, @ TaKXKe MOXET B3MMaTbCs KOMUCCUM OUPXKU W
KSIMPUHIOBOWM OpraHM3aumnn 3a COBEpLUEHME CAENKM, KOMUCCUS Aen03uTapus 3a y4eT
npaBa COBCTBEHHOCTM MHBECTOPA Ha 06/Mraumio Co CTPYKTYPHbIM A0X0A0M. Pasmepsl
BCEX TapudoB MOXHO HalTM Ha canWTe 6pokepa, AEn0o3UTapusi, KINPUHIOBOM
opraHu3auum n upxm.

Mpu NOKynke ob6pallalolencs Ha pbiHKE obnurauumM co CTPYKTYPHbIM [OXOAOM B
CYMMy CIENIKM MOXET BK/IOYATbCA YaCTb OCHOBHOMO W/UNM  (DUKCMPOBAHHOMO
KYMOHHOTO MPOLIEHTHOrO JoxoAa Mo O6/urauMm co  CTPYKTYPHbIM  [IOXO/I0M,
paccunTbiBaeMasi MporopLUMOHANbHO KOMMYECTBY [AHEN, npolieawvx OT AaThl
npeabiayLwen BbiniaThl KYMOHHOMO [10X0Ja A0 AaTbl UCMOMHEHUS CAENKU Kymu-
NpoAaXu obnmraummn. JaHHbli HAKOMIEHHbIV KYMOHHBIN OX0A, NepeaaeTcs NpoaasLy
obnurauum co CTPYKTYPHbIM [I0XOZIOM. YTOYHUTE MNpaBufia pacyeTa HaKoMJIeHHOro
KYMOHHOro 40X0/1a NpW MOKYMKe 061uraLum co CTpyKTYPHbIM 1I0XO/IOM.

XXano6bl u npegnoxeHus

Xanobbl U npeanoxeHuss Bbl MOXeTe HanpaBUTb 6poKepy, C KOTOPbIM Bbl
COTPYyAHWYAETE, B CAMOPEryNMpPYEMYIO OpraHM3aumio B cchepe MHAHCOBOrO PbiHKa,
UNeHOM KOTOPOM ABNSeTCs Takol 6pokep, unu B baHk Poccuum.




