NHPOPMaUMOHHDBIN SOKYMEHT

MpenoctaBnseTca B COOTBETCTBUM C YCTAHOBEHHbIMKU TpeboBaHMAMU. He aBnseTca
WHANBUAYANbHON MHBECTULMOHHOW peKoMeHaaunen nam peknamHbim matepuanom. MHbopmaums
npuseaeHa ANA NOHUMAHUA CYLLLECTBEHHbIX XapaKTEPUCTMK U PUCKOB 06AMraL MM POCCUIMCKOTO
3MMUTEHTA CO CTPYKTYPHbIM JOXOA0M.

OTO He BKNag

Bbl MOXKeTe NOTEPATL BCE, YTO B/IOXKUIN

CpeacTBa He 3acTpaxoBaHbl (He rapaHTMpPOBaHbI) rocy4apcTBOM
B cnyyae noTepb KOMMNEHCALMI HE NPeayCMOTPEHO

HekoTopble 06Anraumm co CTPYKTYPHbIM AOXOA0M AOCTYMHbI K NPUobpeTeHunto
HeKBaNMOULMPOBAHHLIMW MHBECTOPAMM MPU NONOKUTENBHOM PE3ybTaTe TECTUPOBAHMS.
OcTanbHble 06AMraumm co CTPYKTYPHbBIM JOXOA0M MOTYT NpuobpeTaTb TONbKO KBaANGULMPOBAHHbIE
WMHBECTOPbI

OCHOBHbIe XAPaAKTEPUCTUKU O6I'IMI'3LIMVI CO CTPYKTYPHbIM AoxXxo40m pOCCMVICKOI’O IMUTEHTA:

O6nurauma poCcCUMCKOro SMUTEHTA CO CTPYKTYPHbIM JOXOA0M - 3TO LeHHas bymara, pasmep BbinaaT
Mo KOTOPOM 3aBMCAT OT HACTYMIEHUA UM HE HACTYMAeHUa onpeaeneHHbiXx 06cToATenbCTB. K Taknum
06CTOATENBCTBAM MOTYT OTHOCUTLCA, HAaNpPUMepP, AOCTUXKEHME ONpeaeNeHHbIX 3HaYeHUN LeH
6a3MCHbIX aKTUBOB B ONpeAe/ieHHble AaTbl, B TOM YUC/E LieHbl Ha TOBApPbI, LieHHble Bymaru, Kypcbl
Ba/IlOT, NPOLLEHTHbIE CTaBKW, MOKa3aTeNun ypoBHSA HPAALMKN, odMLMaNbHAsA CTaTUCTUYECKas
nHpopmayma.

Pa3smep Bcex BbINAAT Mo 06AMraummn co CTPYKTYPHbIM JOXOA0M HE MOXKET ObITb MeHblLUE ee
HOMWHa/IbHOM CTOMMOCTU, YTO MHOTAA Ha3bIBAOT «MOJIHOM 3aWMUTON KanuTanar.

Kaxkpan obanrauma co CTPYKTYPHbIM AOXOA0M OAHOrO BbIMYCKa MMEET OANHAKOBbIN 06bemM Npas.
MoraweHne HOMMHANbHOMN CTOMMOCTN 0BAUraLMKM CO CTPYKTYPHbBIM JOXOA0M MOMKET OCYLLECTBAATLCA
YacTAMM B npoLiecce obpalleHusa obamrauum (amoptusauus obanrauum). B aTom ciyyae octaslumecs
KYMNOHHbIE NAaTEXN MOTYT PaCCYUTbIBATLCS UCXOAA U3 HEMOraWeHHOM HOMWHAIbHOM CTOMMOCTH
06AMrayuum co CTPYKTYPHbIM LOXOA0M.

Ycnosuamm Bbinycka o6anraLmii co CTPYKTYPHbIM A0OXOA0M MOTYT BbITb NPeayCMOTPEHbI YC0BUSA
[OCPOYHOTro NnoraweHusa No MHULMATUBE SMUTEHTA U (MAK) MO UHULMATUBE UX BAadenbLes. B
HEKOTOPbIX C/Iy4asix SMUTEHT UM MHOE /IMLLO 3apaHee 0OBbABNSAET O CBOeM rOTOBHOCTU NpUobpecTn y
Ntob0oro 3aMHTEPECOBAHHOTIO M@ 06MraLMmM CO CTPYKTYPHbBIM AOXOA0M B ONpPeAeneHHyo AaTy
(odepTa no obnuraumam). ObpatTnTe BHUMaHWUE, YTO KOIMYECTBO 061MraLMii CO CTPYKTYPHbIM
[0X040M, NprobpeTaembix Mo opepTe, MOXKET ObITb OFPaHUYEHO, U Bbl HE CMOXKETE NMPU KeaHUK
npoaaTtb Bce Mmetowmecsa y Bac ob6amraumm co CTPYKTYPHbIM AOXOA0M.

Bce ycnoBwma noraweHus 1 BbINAAT KYNOHOB NO 06AuraLmm co CTPYKTYPHbIM LOXOA0M onpeaeneHbl B
3MUCCMOHHOM AOKYMEHTALMUMN.

O6nu1raumm co CTPYKTYPHbIM AOXOA0M, B OT/IMYME OT aKLMI, He Aat0T NPaBo Ha yyacTue B
ynpaBneHuM KomnaHuel (0bWwecTBoM) - SMUTEHTOM, @ TaK¥Ke MPABO Ha y4YacTue B YNpaBAeHUM
KOMMaHuel (0bLLecTBOM), UbM LieHHble ByMmarn yKasaHbl B SMUCCUMOHHOM AOKYMEHTAUMKN KaK aKTuB,
OT U3MEHEHWA LIeHbl HA KOTOPbIM 3aBUCUT NOYYEHME AOX0A08 N0 06UFALMAM CO CTPYKTYPHbIM
[OXOA0M.

YuacTue B pacnpegeneHnn MMyLLLecTBa, OCTaloLWweroca npu nMKkBugaumm (6aHkporcree)

amuTeHTa. [py NMKBUAALUN IMUTEHT NPEKPALLAET CBOK AEATENbHOCTb, Er0 MMYLLLECTBO



pacnpeaenaeTcs Mmexay Kpeautopamu (Kak npaBuio, NyTem Npoaarkv MMyLLLEeCTBa U Nepeaayn
AEHEXKHbIX CPeACTB KpeamMTopam), B TOM Ynce BAagenbLamm 061Mraumin co CTPYKTYPHbIM JOXOA0M.
Bnagenbubl 061Mraumii co CTPYKTYPHbBIM JOXOA0M YYacTBYIOT B pacnpeneseHnn MMyLLEeCTBa nepes,
BNaAENbLAMMN NPUBUNETUPOBAHHbIX M 0BbIKHOBEHHbIX aKLMN.

OCHOBHbIE PUCKMU:

PbIHOUHbBIVN PUCK (PUCK HEFaTUBHOIO U3MEHEHUA CTOMMOCTU 06/1MraLum CO CTPYKTYPHbIM
goxoaom). CToumocTb NpuUHagaexKalen Bam obanraumm co CTpyKTypHbIM 40XOA0M MOMKET KaK
PacTh, Tak U CHUMKATbCA. POCT cTOMMOCTM 06/1Mraumm co CTPYKTYPHbIM AOXOA0M U/ nn
NONOXMUTENbHasA ANHAMMKA B NMPOLLUJOM UHbIX MOKa3aTenei, OT KOTOPbIX 3aBUCUT 40X04, NO
obauraumm co CTPYKTYPHbIM AOXOA0M, HE 03HaAYaeT PocTa CTOMMOCTM 06MraLLMmn CO CTPYKTYPHbIM
aoxoaom B 6yayuiem. CTOMMOCTb NpUHaAexKalleih Bam o6anraumm co CTpYKTYPHbIM A0X040M
MOXKET MEHATbLCA NoA, BAMSHUEM 06CTOATENbCTB, OT KOTOPbIX 3aBUCUT NOJIYYEHNE A0X0A0B
(Hanpumep, U3MEHEHUS LEeH Ha TOBapbl, LeHHble Bymaru, Kypcbl BaatoT, ANHAMUKN MPOLLEHTHbIX
CTaBOK M MHbIX 0BCTOATENILCTB, OT KOTOPbIX 3aBUCUT YPOBEHb A0X0Aa MO CTPYKTYPHbIM 06Mraumam).
TaKKe n3meHeHne pPbIHOYHON CTOMMOCTU 061UraLMiA CO CTPYKTYPHbIM A0X0A0M MOXKET ObITb
CBA3aHO C U3SMEHEHWEM BOCMPUATUA PbIHKOM GUHAHCOBOFO COCTOAHUSA U NAATEXKECNOCOBHOCTH
3MUTEHTa 061MraLMin CO CTPYKTYPHbIM A0XOA0M, B TOM YUC/E C U3SMEHEHMEM KPEeAUTHOIO PENTUHTA
3MUTEHTA (KOHKPETHOro BbiNycKa obanraumin, nMua, NnpeaocTaBusLIEro obecrneyeHume no
obavraumsam, Npu ero HanMYMKn), KOPNOPaTUBHLIMU COBBLITUAMU U APYIMMU 0BCTOATENbCTBAMM.
PUCK MMKBUAHOCTU. JINKBUAHOCTb, TO €CTb BO3MOXKHOCTb NPoAaThb 06/1MTraumio Co CTPYKTYPHbIM
[0X0A40M B 110601 MOMEHT BPEMEHM 6e3 CyLLECTBEHHOTO CHUMKEHUA ee CTOMMOCTU, 3aBUCUT OT
crnpoca u nNpeasioxKeHmsa Ha pbiHke. ObanraumMm co CTPYKTYPHbIM A0X0A0M YacTO MMEKOT HU3KYIO
JIMKBUAOHOCTb, TO €CTb M3-3a He60/bLLoro o6 bema Topros HbIBAET COXKHO HalTU NOKyNaTens.
Ob6anraLmm co CTpyKTYpPHbIM A0X040M MOFYT 06paLLaTbCsi HA OPraHN30BaHHOM U
HeopraHM30BaHHOM pbiHKe. Hanbonee AMKBUAHBIMU ABNAIOTCA 06ANTALLMKN CO CTPYKTYPHbIM
00X040M, 0bpaLlatoLMecs Ha OpraHM30BaHHOM pbiHKe. O6Mrauum co CTPYKTYPHbIM A0XOA0M, He
obpalatomeca Ha opraHM30BaHHOM PbIHKE, MeHee AMKBUAHbI. OgHaKo B 1t06om cnyyae Bbl
MOKETE CTONIKHYTbLCA B Onpeae/ieHHbI MOMEHT C HEBO3MOKHOCTbIO NPoAaTh CBOWM obaurauum co
CTPYKTYPHbIM SOXOA0M MM C TEM, YTO Bam npuaercs nposathb MX C CyLLeCTBEHHbIMW YObITKaMM U3-3a
CHUKEHMA CNPOCa HA HUX UM KaKUX-1MbBo orpaHMyeHnin Ha nx obpatieHue. MNpeanocblikamm aas
CHUKEHUA NIMKBUAHOCTM 06AUraLMii CO CTPYKTYPHbIM A0XOA0M MOTYT ABAATLCA: UCKAOYEHUE
obaunraumii co CTPYKTYPHbBIM SOXOAOM M3 KOTUPOBAJIBHOIO CMMCKA BUPKK, CHUMKEHNE PeMTUHTA
3MUTEHTa (KOHKPETHOro BbiNycKa obaunraumin, nMua, npeaocTaBusLIEro obecrneyeHume no
obnauvraumsam, Npu ero HanMuMKn), HeraTUBHbIE KOPMOPATUBHbIE COBLITUA U Apyrne 0bCToATeNbCTBRA.
KpeauTHbiit puck. CyLuecTByeT pUcK HEUCMONHEHUA SMUTEHTOM 0BANTALLMIN CO CTPYKTYPHbLIM
[0X0[l0M CBOMX 06A3aTeNbCTB, KOTOPbI MOXKET peasiM30BaThCA, B YaCTHOCTH, B BUAE HEBbLINATbI
WK 3a4E€PXKKM BbINAATbI KYNOHOB U1 (MK) NorawieHMa HOMUHaNbHOM CTOMMOCTM 0bMraumm co
CTPYKTYPHbIM 4OXOA0M B NpeaycCMOTPEHHOM pa3Mepe He3aBMCMMO OT HACTYMNIeHWUs COObITUM,
OMWUCAHHbIX B 9MUCCUOHHOM AOKYMEHTAUUMN.

Puck pedonra. Cutyaums, npm KOTOPOM SMUTEHT HE B COCTOSIHUM BbINATUTb BAaAENbLIAM
obauraupii co CTPYKTYPHbIM AOXOA0M CYMMYy NoratleHus obauraunii u (Mnum) KynoHos no Hei. B
3TOM C/ly4ae MHBECTOPbI PUCKYIOT NOTEPATL BCE CBOU B/IOXKEHMA B @aHHYIO LieHHY0 bymary. edonT
MOXKET MPOU30MNTH Y SMUTEHTOB C 1I0ObIM YPOBHEM KPeauTHOTo peiTuHra. KpeguTHbli pernTuHr
OTpa’*kaeT MHEeHMEe PENTUHIOBOrO areHTCTBA O BEPOATHOCTM HACTynAeHUA aedonta: HaMMeHee
BEPOATHbIN YpOoBeEHb, Kak NpaBuio, o6o3Havyaetcs « AAA» (BbICLIMIA KPeAUTHBIN YPOBEHb, 3aTEM
cneayet «AA», «A», «BBB», «BB», «B» no cTeneHn ysennyeHua BepoaTHOCTK aedonTa). Yem Huxe
KPeAUTHbIN PeATUHT SMUTEHTa (KOHKPETHOTO BbinNycKa obaurauuii, aMua, npeaocTaBmBLLEro



obecneyeHne nNo obanraumam, Npm ero HaAnumm), TeEm BbiLLE, MO MHEHWUIO KPeaUTHOIO PENTUHIOBOrO
areHTCTBa, BEPOATHOCTb AedonTa.

Mpw 3TOM, SMUTEHTAMM 06UTALUIA CO CTPYKTYPHBIM A0XOA40M MOTYT BbiTb KOMMNAHMU, He
obnagatowme KpegUTHbIM PEUTUHIOM. B 3TOM cyyae ocobeHHO BaXKeH Bal camocTonaTeNnbHbIM
aHanM3 GpUHaAHCOBOM YCTOMUMBOCTM SMUTEHTA, KayecTBa obecneyeHns no obaurauusam (npu
Hannuum).

PUCK 6aHKpPOTCTBA IMUTEHTA. B c/iyyae 6aHKPOTCTBA SMUTEHTa Pa3Mep ero MMyLLecTsa
HeAOoCTaToYeH A PacyeToB CO BCEMM KpeamTopamu. MNoraleHne 3a0/1KeHHOCTU NpomcxoamT
COrNacHO 3aKOHOAATe/IbHO YCTAaHOBNEHHOM oYepeaHOCTU. HecmoTps Ha To, YTo B Cayyae
H6aHKpPOTCTBA BbIMNNATbl OCTaBLUErOCA MMYLLECTBA SMUTEHTA NPOU3BOAATCA BAaAe/ bl aM 0banraumii
nepes Bnagenblamm NpUBUNETMPOBAHHBIX U 0ObIKHOBEHHbIX aKLMIA, UMYLLLECTBA MOKET ObITb
HeA0CTaTOYHO A1A BbINAaT No obaMraumsam co CTPYKTYPHbIM 40X0A0M. B pesynbrate Bbl moxkeTe
noTepATb BCE CBOM B/IOMKEHUA B 06/IMTaLLMK CO CTPYKTYPHbIM AOXOA0M.

B 6osblIMHCTBE C/yYaeB sMUTEHT bepeT Ha ceba obs3aTenbcTBa no obaunraumam 6es
[AOMO/IHUTENIbHOTO MMYLLLECTBEHHOTO obecneyeHus no HUM. CnocobHOCTb IMUTEHTA B NMOJTHOM
obbeme BbINOMHATL CBOM 06A3aTe/IbCTBA NO 06/MrauMam NOATBEPKAAETCA, HaNpPUMEp, BbICOKMM
KpeauUTHbIM PENTUHIOM SMUTEHTA, €0 YCTONYMBLIM GUHAHCOBLIM MONOXKEHNEM U T.A4. BMmecTe ¢ Tem
UCMNONIHEHWE 0653aTeNbCTB N0 06AMraUUAM MOXKET NMOIHOCTbIO UM YaCTUYHO 0becneynBaThCs
3a/10rom, NOpPy4YMTENLCTBOM, BAHKOBCKOM rapaHTMel, rocy4apCcTBEHHON MAN MYHULMUNANbHOM
rapaHTuei. MpegnonaraeTca, YTO B C/Iy4ae HEBbINOJHEHNA SMUTEHTOM CBOUX 0653aTeNbCTB No
TaKNUM 06/1MraumMam noralieHne 3a0/KEHHOCTU Nepes Baaaenblamm obamraumii ocywectsaseTca
(monHoCTblO MK YacTUYHO) 3a cYET NPeayCMOTPEHHOro obecneyeHus. Mpu Nokynke obavrayunii Bam
cneayet ob6paTUTb BHUMAHUE Kak Ha GUHAHCOBYHO YCTOMYMBOCTb M AOOPOCOBECTHOCTb IMUTEHTA, TaK
W Ha KayecTBo obecrneyeHus no obaunraumam (Npu Haauumum).

Komwuceum

Mpu caenkax c obnnraumaAMK co CTPYKTYPHbIM AOXOA0M B3MMaeTca Komuccus bpokepa 3a
MCMONHEHWE MOPYYEHUI, @ TAKXKE MOXKET B3UMATbCA KOMUCCUM BUPKIU U KIMPUHTOBOWM OpraHn3aumm
3a coBepLUeHMe CAENKU, KOMUCCUA Aeno3nTapusa 3a y4eT npaBa cobCTBEHHOCTN MHBECTOPA Ha
06/11raumio co CTPYKTYPHbIM f0X0A0M. Pazmepbl Bcex TapndoB MOXKHO HalTK Ha caliTe 6pokepa,
[eno3nTapua, KNMPUHIOBON OPraHN3aLnmn 1 GUpxu.

Mpwn nokynke obpaLlatoLeiica Ha pbiHKe 06anraLMm co CTPYKTYPHbIM JOXOA0M B CYMMY CAENKU
MOKET BK/IH0YATbCA YaCTb OCHOBHOTO U/UNKn GUKCMPOBAHHOTO KYNMOHHOTO NPOLEHTHOrO A0X0Aa No
06Mraumm co CTPYKTYPHbIM SOXOA0M, PAacCHMTbiBaemMasa NPONOpPLMOHaIbHO KOANYECTBY AHEW,
npoweawnx ot gaTbl NpeablayLuei BbinaaTbl KYNOHHOrO A0X0Aa A0 AATbl UCMOAHEHUA CAENKN
Kynau-npogaxu obnuraumu. aHHbIA HAKOMNEHHbIN KYNOHHbIN [0X0A, NepeaaeTca NpoaasLy
061Mraummn co CTPYKTYPHbIM JO0XOA0M. YTOUHMTE NpaBuaa pacyeTa HaKoMeHHOro KYNnoHHOro
[l0X0Aa Npu NOKyMKe 06/uraLmm co CTPYKTYPHbIM [LOXOA0M.

Hanobbl n npepnoxeHuns

HKanobbl M NpegnoXKeHUs Bbl MOXKeTe HaNpPaBUTb BPOKepPY, C KOTOPbIM Bbl COTPyAHUYAETE, B
camoperyampyemyto opraHu3aumio B coepe GUHAHCOBOTO PbIHKA, YIEHOM KOTOPOW ABNAETCA TaKOM
6pokep, nnu B baHK Poccum.



