H bDTOH MHbOPMaLMOHHBIN AOKYMEHT

MHBECTULUUMU

O6nuraumusa poccCMUCKOro aMMTEHTa
CO CTPYKTYPHbIM J,0XO40M

MNMpenocTaBnsaeTca B COOTBETCTBUM C YCTaHOBNEHHbIMU TpeboBaHMAMU. He aBnseTcs
MHAMBUOYATbHOM MHBECTULMOHHOW pekoMeHaaLUMen unm pekiaMHbiM MaTepuanoM.

MHdopMauusa npueeneHa angd NOHMMaHUS CYLLLECTBEHHbIX XapaKTepUCTUK M PUCKOB

obnuraumm poCCUMCKOro aMMUTEHTa CO CTPYKTYPHbIM JOXOO0M.

3TO He BKNapa

Bbl MOXKeTe NOoTepsATb BCe, YTO BIOXKMUIHU

CpepncTtBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbl) FOCyAapCTBOM
B cnyyae noTepb KOMMNEHcauui He NpeaycMoTPeHo

HekoTopble o6nuraumMmu co CTPYKTYPHbIM A,0X0A0M AOCTYMHbI K NpMobpeTeHuto
HekBanMdHULMPOBaHHbIMU MHBECTOPAMM NMPU NONIOXKMTENIbHOM pe3yribTaTe
TecTMpoBaHus. OcTanbHble 06nUrauum co CTPYKTYPHbIM JOXOA0M MOTYyT
npuobpeTaTb TONbKO KBanudULUMPOBaHHbIe UHBECTOPbI

OCHOBHbIE€ XapaKTEPUCTUKN OBNUraLUM CO CTPYKTYPHbIM
0OXO[00M POCCUMCKOIrO 3MUTEHTA

Ob6nuraumsa POCCMMUCKOrO SMUTEHTa CO CTPYKTYPHbIM OXOAOM — 3TO LeHHasd 6yMara, pa3Mep Bbiniat

MO KOTOPOM 3aBUCUT OT HACTYMIEHUS UMK HE HACTYNNEeHUs onpeaeneHHbix obcToaTenbcTs. K Takmm
obCcTOATENBCTBAM MOTYT OTHOCUTLCSH, HaNnpUMep, 4OCTUXKEHWE ONpPefeNeHHbIX 3HaYeHMM LeH 6a3nCHbIX
aKTMBOB B ONpefeseHHble faThl, B TOM YMC/E LieHbl Ha TOBapbl, LleHHble ByMaru, KypcCbl Ba/ltoT, MPOLEHTHbIEe
CTaBKM, NokasaTenm ypoBHSA MHGNAUMK, oduumManbHas cTtaTucTuyeckas MHbopMaums.

Pa3Mep BCex BbiNaaT no obnuralmm co CTPYKTYPHbIM JOXOA0M HEe MOXET BbiTb MeHblle €€ HOMUHANbHOWM
CTOMMOCTM, YTO MHOIAA Ha3bIBAIOT «MOJTHOM 3aLLMTOM KanuTana».

Ka>kgas o6n14rau,149| CO CTPYKTYPHbIM 0OXOOOM OOHOIo BbiNyCKa MMeeT O,D,MHaI(OBbIl\/Ii obbeM npas.

MoralieHne HOMUHANbHOM CTOMMOCTH OBNUraLMKU CO CTPYKTYPHbBIM JOXOAOM MOXET OCYLLEeCTBAATLCS
YyacTaMu B npouecce obpalleHns obnuraumm (aMopTusauma obnuraummn). B aToM criyyae ocTasLiMecs
KYTMOHHbIE M/1aTeXW MOTYT PaCcCUYMTbIBATbCS MCXOAS M3 HEMOralleHHOM HOMUHAIbHOM CTOMMOCTM obnuraumm
CO CTPYKTYPHbIM LOXOAOM.

YCNoBUAMM BbiMycKa OBAMraLmMi CoO CTPYKTYPHbIM LOXOLOM MOTrYT BbiTb NPeayCMOTPeHbl YCIOBMS
LOCPOYHOrO MoralleHus No UHULMATUBE IMUTEHTA M (MAK) MO MHMLMATUBE UX BradenbleB. B HeKOTopPbIX
cryyasx aMUTEHT UM MHOE NIULLO 3apaHee OBbsABMASET O CBOEM rOTOBHOCTH NPMObpecTn y nioboro
3aMHTEPECOBAHHOTO LA OBnraLMu Co CTPYKTYPHbIM LOXOLOM B onpeneneHHyto aaTy (opepta no
obnuraunam). ObpaTrTe BHUMaHUE, YTO KONTMYECTBO OBMraLMi CO CTPYKTYPHbBIM LOXOLOM, NprobpeTaeMbix
no odbepTe, MOXKET BbITb OrPaHMYEHO, U Bbl HE CMOXKETE MPMU XKeaHUKU NpoaaTb BCE MMEeloLLIMecs

y Bac obnuraumm co CTPYKTYPHbIM LOXOLOM.

Bce ycnosud norawleHnsa n Bbinsiat KynoHOB No 06m4rau,|4|4 CO CTPYKTYPHbIM 0OXOO00OM onpeneneHbl
B 3MUCCUOHHOM AOKYMeHTaLunMN.




Ob6nuraumm co CTPYKTYPHbIM JOXOAOM, B OT/IMUYME OT akLMi, He OalOoT NPaBO Ha yvacThe B yrnpaBieHMm
KoMmMaHuel (0BLLeCTBOM) — SMUTEHTOM, a Tak>Ke MPaBo Ha ydyacTue B yrnpasieHunn koMnaHmen (o6wecTsom),
YbM LEeHHble ByMaru ykasaHbl B SMUCCMOHHOW JOKYMEHTaLMMU Kak aKTUB, OT MU3MEHEHMS LieHbl Ha KOTOPbIM
3aBMCUT MONyYeHMe OOXOA0B Mo ObAUraLmMaM CO CTPYKTYPHbIM JOXOAOM.

YyacTue B pacnpegeneHMm MMyLLecTBa, ocTalolierocs
npu nMKBupaummn (baHKpoOTCTBE) IMUTEHTA

MNPy NMKBUOALMM SMUTEHT NMPEeKpaLLaeT CBOI AeATENIbHOCTb, €r0 MMYLLECTBO pachnpenensercs Mexay
KpeguTopamMm (Kak NpaBmo, NyTeM NpofaXkM UMyLLECTBa M Nepenadm OeHeXKHbIX CPencTB KpeamTopam),

B TOM uYMCne BnagesnbLuamMu obnmrauui co CTPYKTYPHbIM 1OXOA0M. Bnagenbubl o6nmMraumi co CTpyKTypPHbIM
[OXOLOM y4yacCTBYIOT B pacnpefeneHn MMyLLecTsa nepeq BiaaeblaMm npuBmUIerMpoBaHHbIX

M OBbIKHOBEHHbIX aKLMM.

OCHOBHblE PUCKMU:

PbIHOUYHDbIM PUCK (PUCK HEraTUBHOIroO U3MEHEeHUS CTOMMOCTU obnuraumm
CO CTPYKTYPHbIM J,0XO[,0M)

CTOMMOCTb NpuHagnexkallen BaM obnunraumm co CTPYKTYPHbIM LOXOLOM MOXET Kak pacTH,

TaK M CHMXKaTbCA. POCT cTOMMOCTM 0Bnuraumm co CTPYKTYPHbIM [OXOAO0M U (UIM) NONOXKMUTENbHAS
AMHaMMKa B MPOLUIOM MHbIX NoKa3aTenel, OT KOTOPbIX 3aBUCUT JOXO4 MO 0BnuraumMm co CTpyKTYPHbIM
LOXOLOM, He 03HayaeT PoCTa CTOMMOCTM OBNUraumm Co CTPYKTYPHbIM [OXOAO0M B ByayLieM.

CTOMMOCTb NpuHagnexkalien saM obamnraumMm co CTPYKTYPHbBIM LOXOLOM MOXET MEHATLCA NOL, BAMSHMEM
0b6CTOATENLCTB, OT KOTOPbIX 3aBUCUT MONyYeHne 4OXOO0B (HanpuMep, M3MEHEeHUs LieH Ha TOBapbl, LieHHble
ByMaru, Kypcbl BantoT, AMHAMUKM MPOLEHTHbBIX CTAaBOK M UHbIX OBCTOATENbCTB, OT KOTOPbIX 3aBUCHT
YPOBEHb [OXOAa MO CTPYKTYPHbIM obnuraumam). Takske M3MeHeHne PbIHOYHOM CTOMMOCTM obnuraymi
CO CTPYKTYPHbIM LOXOAOM MOXeT BblTb CBA3aHO C M3MEHEHMEM BOCTPUATUA PbIHKOM GUHAHCOBOMO
COCTOSHUSA M NNaTEXXECNOCOBHOCTU IMUTEHTa OBUIraL M CO CTPYKTYPHbBIM LOXOAOM, B TOM YUC/e

C M3MEHeHMEM KPEAUTHOrO PenTHHIra aMUTEHTa (KOHKPETHOro Bbinycka obnMraumn, nuua,
npenocTaBuBLUero obecrneyeHne no obnuraumsam, Npu ero Haamumnm), KOpPnopaTUBHbLIMMK

COBBITUAMMU U APYTMMM OBCTOATENLCTBAMM.

PUcK NnMKBUAHOCTH

JIMKBMOHOCTb, TO €CTb BO3MOXXHOCTb NPOAaTh OBAUraumio Co CTPYKTYPHbIM JOXOA0M B NI0BOM MOMEHT
BpeMeHU 6e3 CyLLeCTBEHHOIO CHMXKEHUS ee CTOMMOCTU, 3aBUCUT OT CNPOca M NPeasioXKeHNs Ha pbiHKe.
Ob6nuraumm co CTPYKTYPHbIM LOXOLOM YaCTO UMEIOT HU3KYIO JIMKBUAHOCTb, TO €CTb M3-3a HEBObLIOro
obbeMa TOpros GbiBaeT CNOXHO HaUTK nokynaTtens. Obaurauumn co CTPYKTYPHbIM OXOAOM MOTyT
obpalatbcs Ha OPraHM30BaHHOM M HEOPraHW30BaHHOM pbiHKe. Hanbonee NUKBUAHLIMU ABAAIOTCS
obnuraumm co CTPYKTYPHbIM OXOA0M, obpallatolmecs Ha OpraHM3oBaHHOM pbiHke. O6amrauum

CO CTPYKTYPHbIM LOXOA4OM, He obpalllatolmMecs Ha OpraHM3oOBaHHOM PbiHKe, MeHee NUKBKUAHbLI. OfHaKo
B Nt06OM Criyyae Bbl MOXKETE CTOJIKHYTbCS B ONpefeieHHbI MOMEHT C HEBO3MOXKHOCTbIO MPOoLaTh CBOU
obnuraumnm co CTPYKTYPHbIM [OXOLOM MM C TEM, YTO BaM NPMAETCS NPOAATb UX C CYLLECTBEHHbIMMU
yBbITKaMM U3-3a CHMXKEHUSA CNPOCA Ha HUX MU KaKMX-TMBO OrpaHuYeHmit Ha X obpalyeHue.
MpennocbikaMm o1 CHUKEHUSA NIMKBUAHOCTU OBMIraLMi CO CTPYKTYPHbBIM LOXOLOM MOTYT ABNATbCS:
UCKtoYeHne obnmnraumi co CTPYKTYPHbIM LOXOAOM M3 KOTUPOBAbHOMO CNMCKa BUPXKK, CHMXKEHME
pPeNTUHra aMUTEHTa (KOHKPETHOro Bbinycka obnaurauun, nuua, npegocTaBuellero obecneyeHune

no obaurauusaM, Npu ero HaaMdmnm), HeraTUBHbIE KOPNOpPaTUBHbIE COBLITUSA U APYrMe obCcToATeNbCTRA.

KpeauTHbIM pUCK

CyluecTByeT pUCK HEUCMOMHEHUS SMUTEHTOM OBIMraLuiti CO CTPYKTYPHbBIM [LOXOAOM CBOWUX 06S3aTENbCTB,
KOTOPbIN MOXET peann3oBaTbCs, B YaCTHOCTH, B BUAE HEBbIMIATHI MM 3a4eP>KKMU BbiNaTbl KYNOHOB

“ (MnKn) noraweHns HOMUHaNbHOM CTOMMOCTH OBIMraLnmn CO CTPYKTYPHbIM OXOA0OM B MPEAYCMOTPEHHOM
pasMepe He3aBMCUMO OT HACTYMJIEHUS COBBITUI, ONMUCaHHBIX B 9MUCCUOHHOM JOKYMEHTaLUUM.




Puck pedonra

3TO cUTyaums, NPU KOTOPOMN SMUTEHT HE B COCTOAHMM BbIMATUTbL BlaaesiblaM obamraumini Co CTpyKTypPHbIM
[OXOOOM CYMMY foratueHus obnuraumit u (Mnm) KynoHoB no Hel. B a3ToM criyyae MHBECTOPbl PUCKYIOT
NoTEPSATb BCE CBOM B/IOXKEHUS B OAHHYIO LieHHYI0 ByMary. [ledonT MoXeT NPpOoU3oNTH Y SMUTEHTOB C NO6bLIM
YPOBHEM KPEOUTHOIrO penTUHra. KpeanTHbIM PEUTUHT OTpaXkaeT MHEHUE PEUTMHIOBOrO areHTCTBa

O BEPOSATHOCTM HacTynneHus gedonta: HauMeHee BEPOATHbIM YPOBEHb, KaK MpaBuio, obosHavaeTcsa «AAA»
(BbICLIMI KPEeOUTHbIK YpOBeHb, 3aTeM crenyeT «AA», «A», «BBB», «BB», «B» Nno cTeneHu ysennieHus
BepoATHOCTM AedonTa). YeM HUXKe KPeOUTHbIM PEUTUHI SMUTEHTa (KOHKPETHOrO BbiMycka obauraumm, nmua,
npenocTaBuBLUEro obecrnedyeHue no obnuraumsam, npu ero Haamuum), TeM Bbille, MO MHEHUIO KPEAUTHOro
PENTUHIOBOrO areHTCTBa, BEPOATHOCTb AedonTa.

Mpu 3TOM 3MUTEHTaMK OBMraLmii CO CTPYKTYPHbIM OXOAOM MOTyT 6bITb KOMMNaHWK, He obragaoLue
KPEAUTHbIM PEUTMHIOM. B 3TOM cnyyae ocobeHHO BaXkeH Ball CaMOCTOSATENbHbIM aHanM3 GUHaHCOBOM
YCTOMUYUBOCTM IMUTEHTA, KayecTBa obecrnedyeHuns no obnuraumaM (Mpu Hanuumm).

Puck 6aHKpOTCTBa 3SMUTEHTA

B cnyyae BaHKpOTCTBa SMUTEHTA pasMep ero MMyLLeCTBa HeJOCTaTOYeH A1 PaCYeTOB CO BCEMM
KpeouTopamu. MoralueHme 3ago/KeHHOCTH MPOUCXOOMT COMTaCcCHO 3aKOHOAATE/IbHO YCTaHOBIEHHOM
ovyepenHocTM. HecMoOTps Ha TO, 4YTO B ciiyvyae 6aHKPOTCTBA BbiM/iaThl OCTABLUErOCs MMYLLLECTBA SIMUTEHTA
Npou3BOAATCS BragefblaM obnurauui nepepn BnagenbuaMm NPpUBUIErMpOBaHHbIX M OBbIKHOBEHHbIX aKLMH,
UMYLLLECTBA MOXET BbITb HEAOCTATOUYHO O/19 BbIMAAT NO OBAUraALMAM CO CTPYKTYPHbIM JOXOAOM.

B pe3ynbTtate Bbl MOXETe NOoTepsTb BCE CBOM BIOXEHMSA B 0B/IMraLmm CO CTPYKTYPHbIM OXO40M.

B 6onblUMHCTBE ClyvyaeB aMUTEHT bepeT Ha ceba obsa3aTenbcTBa No obnmraunsaM 6e3 JONONHUTENbHOro
UMyLLLECTBEHHOro obecnedyeHms no HUM. CNocoBHOCTb 3MUTEHTA B MONTHOM OBbeMe BbINOMHATbL CBOU
obs3atenbcTBa Mo obnurauMsamM NoATBEePIXKAAETCs, HaNnpUMep, BbICOKMM KPEAMTHbIM PEUTUHIOM IMUTEHTA,
€ro ycTon4mebiM GUHAHCOBBIM MOSIOXKEHUEM U T.0. BMecTe ¢ TeM ncnonHeHne oba3aTenscTs No obanraumnam
MOXKET MONTHOCTBIO MM YaCTMYHO obecneyvmBaTbCs 3a/10roM, NOPYYUTENbCTBOM, BAaHKOBCKOM rapaHTUeN,
rocynapCTBEHHOM MM MyHMLUMNANbHOWU rapaHTMen. MNpennonaraetcs, YTo B C/iydae HEBbIMOIHEHUS
3MUTEHTOM CBOMX 06A3aTENbCTB MO TaKMM OBNMraumsM noralleHue 3a0o/mKeHHOCTH nepeq, BnagenbLamMm
obnuraunit ocyuectensgeTcs (MOMHOCTbIO UM YaCTUYHO) 33 CHET NPenyCMOTPeHHOro obecneyeHus.

Mpu nokynke obnurauuin Bam crenyet obpaTtTb BHUMaHME KakK Ha GUHAHCOBYIO YCTOUYMBOCTb

M 0OBPOCOBECTHOCTb SMUTEHTA, Tak U Ha KavyecTBo obecrnevyeHus no obauraumnam (Mpu Hanuumm).

KomMumccum

Mpu cpenkax ¢ obauraumaMm co CTPYKTYPHbIM LOXOA0M B3MMaeTcs KOMUCCcUsa bpokepa

33 MCMOJIHEHWE MOPYYEHUM, a Tak>Ke MOTYT B3UMaTbC KOMUCCUM BUPXKM U KITMPUHITOBOM OpraHmM3aLuu

3a coBeplleHue caenkm, KOMUCCUS eno3mMTapus 3a ydeT npaBa COBCTBEHHOCTU MHBECTOPA Ha obnuraumio
CO CTPYKTYPHbIM [,OXOO0M. Pa3Mepbl BCex TapubOB MOXXHO HaWTU Ha cailTe Bpokepa, AenosmTapums,
KIIMPUHIOBOW OpraHM3aumnm u BUpPXKHU.

Mpu nokynke obpalyatolencs Ha pbiHKe 06mMrauumn co CTPYKTYPHbIM JOXOAOM B CYMMY CAENKM MOXKeT
BK/IOYATbCH YaCTb OCHOBHOMO U (M) GUKCMPOBAHHOIO KYMOHHOIO MPOLEHTHOrO AOX04a No obauraumm
CO CTPYKTYPHbIM [OXOLOM, PacCYMTbiBaeMas NpPONopLUOHaNbHO KOTMYECTBY AHEN, NpoLlenwmnx oT gaThl
npenbiayLlen BbinaaTbl KYyNOoHHOMO 0OX04a 00 AaTbl UCNIONHEHUA CAENKKU KYNIM-NPonaXu obnauraumu.
[JaHHbIM HAKOMMEHHbIN KYTNOHHbIM 40X0M Nepegaetcs npoaasly obimraumMm co CTPYKTYPHbIM JOXOA0M.
YTOUYHUTE NpaBuia pacyeTa HakoMIEHHOro KYyNOHHOMO 0OX04a NPU NMOKYNKke 0bnuraumnm co CTRYKTYPHbIM
[IOXOZIOM.

YXano6bl  npepno>XxeHus

YKanobbl U NpefnoXeHus Bbl MOXETe HanpaBUTb BPOKeEpPY, C KOTOPbLIM Bbl COTPYAHMYAETE,
B caMoperynpyeMyto opraHmnsaumio B chepe GMHaAHCOBOro pbiHKa, Y1€HOM KOTOPOMW ABNSAETCS
Takou 6pokep, nnu B baHk Poccuu.




