@ EEP MHOPOPMALIMOHHbLIA OOKYMEHT

O CTPYKTYPHOW OB/IUTALLUN POCCUIACKOIO SMUTEHTA

CTpyKTypHas o6iMraums pocCMUCKOro SMUTEHTA

MpenocTaBnseTcs B COOTBETCTBUWN C YCTaHOB/IEHHbIMK TpeboBaHusMK. He siBnseTca
WHOMBMAYANbHOW MHBECTULMOHHOW pEKOMEHAAUMEN WM pekslaMHbIM MaTepuasioM.
MHdopmMauma npvBeseHa Ans NMOHMMaHMS! CYLECTBEHHbBIX XapaKTEPUCTUK U PUCKOB
CTPYKTYPHOM 06nmraunm poccUncKoro SMUTEHTA.

3T0 He BKaa

Bbl MO)«eTe NoTepATb BCE, YTO BJIOXKUIU

CpencrtBa He 3acTpaxoBaHbl (He rapaHTUpPOBaHbl) rOCyAapCcTBOM
B cnyyae notepb KOMNEHCAUMh He NpeaAyCMOTPEHO

CTpyKTypHble 06nvraumMum npegHasHauvyeHbl AN KBaNM(ULUMPOBAHHDbIX
MHBECTOpPOB

OCHOBHbIE XapaKTEPUCTUKN CTPYKTYPHOM o06smMraumMm poCCUICKOro
3MUTEHTA.

CTpyKTypHasi 06numraumsi poCCMIMCKOro SMUTEHTA - 3TO LieHHasi 6yMara, BO3MOXHOCTb
M pasMep BbINIAT MO KOTOPOW (AOXOAa M BbIMAAT NPW MOralleHun) 3aBUCST OT
HACTYMNEHUS WM HE HacTynjeHUs OnpeaeneHHbIX 06cToATenscTB. K TakuM
06CTOATENBCTBAM  MOTYT OTHOCWUTBCS, HampuMep, AOCTMXKEHWE OnpeaeNeHHbIX
3HQUYEHUIN LEeH 6a3UCHbIX aKTMBOB B OMpeAEsieHHble AaThbl, B TOM YMC/E LEHbl Ha
TOBapbl, LIeHHble 6yMaru, Kypcbl BantoT, MPOLIEHTHbIE CTaBKW, NMOKAa3aTe/n YPOBHS
MHbNSUMKM, odrUManbHAs cTaTUCTMYecKas MHdopMauus.

PasmMep Bcex BbIMaT Mo CTpYKTypHOl‘/’I obnuraumm MoxeT OblTb MeHblle ee
HOMWHAbHOM CTOMMOCTHU, TaKXXE€ BO3MO>XHa MNOoTEPS BCEX BJZIOXKEHHbIX CPEACTB.

Kaxxgas CTpykTypHas obnuraumsa ogHoro BbINyCKa UMEET OAVMHAKOBbIN 06bEM rnpas.

MoralwieHne  HOMWHANBbHOM  CTOMMOCTM  CTPYKTYpHOM  obnuraumm  MOXET
OCYLLECTBNATbCA YacTAMM B MNpouecce 0b6palleHnss CTPYKTYpHOM obnuraumm
(amopTu3auus obnurauun).

YcnoBusIMK BbINycKa CTPYKTYPHbIX 06nuraumii MoryT 6biTb NpeayCMOTPEHbI YCIOBUS
AOCPOYHOro noraweHnst Kak No UHULMATUBE 3MUTEHTA, Tak M MO MHMUMATMBE UX
BnagenbueB. B HEKOTOPLIX Criyvasix SMUTEHT WU MHOE NNUO 3apaHee obbsBNSET O
CBOEN FOTOBHOCTM MpuobpecTu y NMoboro 3anmHTEPECOBAHHOIO JiMLA CTPYKTYPHbIE
obnuraumm B onpeaeneHHyto aaty (odepta no obnuraumam). Obpatute BHUMaHUE,
YTO KOJIMYECTBO CTPYKTYPHbIX 0bnuraummn, npuobpetaeMbix no odhepre, MOXET ObiTb
orpaHuyeHo, U Bbl He CMOXeTe npu XenaHuu npoaaTb BCe MMetowmecs y Bac
CTPYKTYpHble obnuraummn.

CTpyKTypHast obnuraumsi MOXeT npeaycMaTpuBaTh NapameTp, onpeaensitowmi 4ONo
[0X0Aa, KOTOPYH NOMyYMT Bnagenel CTpyKTypHOM obnuraumu B 3aBUMCMMOCTM OT




N3MEHEHWS LIEHbI YCTAHOB/IEHHOMO B 3MMCCUMOHHOM JOKYMEHTaUMM akTuBa (aKTMBOB)
— «KO3(PPUUMEHT ydacTums».

CTpyKkTypHast obnuraumns MOXeT NpeayCcMaTpuBaTb «4aCTUYHYIO 3aLlUMTY Kanutana» —
AO/0 OT HOMMHAnNa, BbiNaynBaemyto B 1t060M cryyae.

Bce ycnosusa noraweHns n BbinaaT KyrnoHOB Mo CTpYKTypHOﬁ obnuraumm ornpeaenexrbl
B 3MUCCMOHHOM AOKYMEHTaLunn.

CTpyKTypHble 0bnuraumm, B OT/IMUME OT akuuW, He JaloT MpaBO Ha yyactve B
yrnpaBneHun komnaHuen (O6LECTBOM) - 3IMUTEHTOM, a TaKXXe MpaBO Ha y4yacTue B
ynpaBneHnMn koMnaHnen (06bLecTBOM), YbM LEHHbIE ByMarun ykasaHbl B SMUCCUOHHON
[AOKYMEHTALUMN KaK aKTWB, OT M3MEHEHMS LeHbl Ha KOTOPbIM 3aBUCUT MONy4YeHue
BbIM/1AT NO CTPYKTYPHbIM 06AMraumsam.

Yyactue B pacnpegenieHMM MMyLLecTBa, OCTaloLlerocs npuv MKBMaauum
(6aHKpOTCTBE) SMUTEHTA.

Mpyn nukBMAAUMM SMUTEHT MpeKpawaeT CBOKW AeATeSbHOCTb, €ro WMyLecTBO
pacnpegensercs Mexay kpeautopamu (Kak rnpasBunio, nyTeM Npoaaxkn UMyLLeCcTBa u
nepegayn AeHeXxHbIX CPeacTB KpeauTopam), B TOM Yncne BnagenblaMmn CTPYKTYPHbIX
obnuraum obuwectea. [Mopsaok M pasMep BbIMaT BRagenbUaM CTPYKTYPHbIX
obnuraum  npu  nukBugaumn  (6aHKPOTCTBE) 3SMMUTEHTA  HOCUT  BbICOKYHO
HeonpeaeneHHoCTb.

OCHOBHbIE PUCKM:

PblHOUYHbIA pPUCK (PUCK HEraTUBHOro U3MEHEHUSi CTOMMOCTU CTPYKTYPHOM
o6 mraumm) - CToMMOCTb NpuHaanexatien Bam cTpykTypHor obnnraumm MoxeT Kak
pacTy, TaK W CHWXATbCA. POCT CTOMMOCTM CTPYKTYpHOM obnurauum u/wvnm
MONOXWUTENbHAA AMHaMMKa B MPOLWIOM MHbIX MOKa3aTenenh, OT KOTOpbIX 3aBUCUT
pasMep BbIMaT MO CTPYKTYPHOM 06aMraumm, He O3HayaeT pocTta CTOMMOCTM
CTPYKTYpHOM obnuraumm B 6yaywem. CTOMMOCTb NpuHaanexallen Bam cTpykTypHown
obnuraunm MOXeT MEHSTbCA MoA BAMSHWMEM OBCTOSITENBLCTB, OT KOTOPbIX 3aBUCUT
nonyyeHre BbiNAaT MO CTPYKTYPHbIM 0bnvraumsM (Hanpumep, M3MEHEHWEe LEeH Ha
TOBapbl, LEHHble Gymarn, Kypcbl BantoT, AMHAaMMKa MPOLEHTHbIX CTaBOK W WHbIE
06CTOATENBCTBA, OT KOTOPbIX 3aBUCUT pa3Mep BbINAaT Mo CTPYKTYPHbLIM 06nuraumam).
TakKe W3MEHEeHWe PbIHOYHOM CTOMMOCTU CTPYKTYPHOM 0b6nuraumi MOXeT ObiTb
CBSI3aHO C W3MEHEHMEM BOCMPUSITUS PbIHKOM  (DUHAHCOBOTO  COCTOSIHUS WU
N1aTEXEeCnoCOOHOCTN SIMUTEHTA CTPYKTYPHbIX 06Mraumii, B TOM YNCE C U3MEHEHNEM
KpPeaWTHOro perTUHra 3MuTeHTa (KOHKPETHOrO BbiMyCKa CTPYKTYPHbIX 06auraumi,
Nvua, NpeaocTaBMBLUEro obecrneyeHve MO CTPYKTYPHbIM 06nvrauvsiM, npu €ero
HanMuMm), KOPNOpPaTUBHBLIMU COBLITUSIMU U APYrMMKU 06CTOATENLCTBAMM.

Puck NMKBMAHOCTU. JIMKBMAHOCTb, TO €CTb BO3MOXHOCTb MpOAaTb CTPYKTYPHYIO
obnuraumto B N1to60 MOMEHT BpeMeHM 6e3 CyLLIECTBEHHOIO CHXKEHUS €€ CTOMMOCTH,
3aBUCUT OT CNpoca M1 NpeasioXeHns Ha pbiHke. CTpyKTypHble 0b6amMraumm 4acto nMeoT
HU3KYIO JIMKBUAHOCTb, TO €CTb M3-3a Hebonbloro obbema TOproB 6bIBaET CMOXHO
HanTu nokynatensi. CTpyKTypHble 06/mraumm MoryT obpalLaTbCs Ha OpraHM30BaHHOM
M HEeOopraHuM3oBaHHOM pblHKe. Hambonee nUKBMAHBIMKA SIBNSKOTCS CTPYKTYPHbIE
obnuraumm, obpalatomecss Ha OpraHnM30BaHHOM pblHKe. CTPYKTYpHble obnuraumm,
He obpaluarowmecs Ha OpraHM30BaHHOM pPbIHKE, MeHee NMKBUAHbLI. O4HAKO B /1l060M




cnydyae Bbl MOXeTe CTONKHYTbCS B OMpeAeNeHHbI MOMEHT C HEBO3MOXXHOCTbIO
npoaaTb CBOW CTPYKTYpHble obnvraumm nnm ¢ TeM, 4to Bam npuaetca npoaatb MX C
CYLLECTBEHHbIMN YObITKAMM M3-3a CHUMXKEHWS CMpoCa Ha HUX WM  Kakux-nnbo
OrpaHU4YeHn Ha ux obpauleHune. [MpeanocbiikaMn ANs CHUMXKEHUS JIMKBUAHOCTU
CTPYKTYPHbIX 06nuraumMm MoryT SIBASITbCS: UCK/IIOYEHNE CTPYKTYPHbIX 0bnuraummn um3
KOTMPOBA/IbHOMO CnKUCKa OWpXW, CHWKEHWE pPeNTUHra 3MUTEHTA (KOHKPETHOMO
BbIMyCka obnurauuin, nuua, npeaocTaBmBLUero obecnedeHne no obnuraumsiM, npu ero
HannMumnn), HeraTMBHbIE KOPNOPaTMBHbIE COBLITUS M Apyrne 06CcToATENbCTBA.

KpeanTHblit puck. CyllecTBYeT PUCK HEWUCMONHEHMSI 3MUTEHTOM CTPYKTYPHbIX
obnuraumin cBoux 0653aTeNbCTB, KOTOPbLIN MOXET peanv3oBaTbCs, B YaCTHOCTU, B
BUZE HEBbINAATbI UIN 3a4EPXKKW BbIMNaTbl KYNOHOB M (MK) NOralleHns HOMUHaNbHOM
CTOMMOCTW CTPYKTYpHOWM 0bnuraumMm B NpeayCMOTPEHHOM pa3Mepe He3aBUCMMO OT
HaCTyMN/eHNs COBbITUIA, ONMUCAHHBIX B SMUCCUOHHONM AOKYMEHTAaLMN.

Puck pgedonta. CuTyaumsi, nNpu KOTOPOM 3MUTEHT HE B COCTOSIHAM BbIMIATUTb
BnagenbLlam CTPYKTYPHbIX 06Mraumii cyMmy noraweHus o6nmraumin n (nm) KynoHos
Mo HUM. B 3TOM Cnyyae MHBECTOPbI PUCKYIOT NOTEPSATb BCE CBOU BJ/IOXKEHUS B AaHHYIO
LUeHHylo 6ymary. [ledonT MOXET NPOU3ONTM Yy 3SMUTEHTOB C JO6bIM YPOBHEM
KpeauTHOro pentuHra. KpeauTHbIA PEeNTUHI OTpaXKaeT MHEHWe PEeNTUHIOBOro
areHTCTBa 0 BEPOSITHOCTW HAcTynneHns aedonTa: HaMMeHee BEPOSITHbIV YPOBEHb, Kak
npaBuio, obosHavaeTcss «AAA» (BbICLUMA KPEeAMTHbIA YPOBEHb, 3aTEM CneayeT «AA»,
«A», «BBB», «BB», «B» no cTeneHn yBennyeHns BeposaTHOCTU aedonTta). HYem Hmxe
KPEOAWUTHbIN PEUTUHI 3MUTEHTa (KOHKPETHOrO BbIMyCKa CTPYKTYPHbIX 0b6nurauumu,
nvua, npepoctasuBliero obecrneyeHve MO CTPYKTYPHbIM obnuvraumsm, npu ero
HanMumMm), TEM BbILLE, MO MHEHUIO KPEAUTHOrO PEATUHIOBOrO areHTCTBa, BEPOSATHOCTb
aedonTa.

Mpn 3TOM, 3MUTEHTAMM CTPYKTYPHbIX 06nuraumii MoryT ObiTb KOMM@HWM, He
obnapatolme KpeauTHbIM PEeVTUHIOM. B 3TOM cnyyae 0COB6eHHO BaxkeH Baw
CaMOCTOSITE/NIbHbIN ~ @aHanu3  (MHAHCOBOM  YCTOMYMBOCTM 3SMWUTEHTA, KayecTBa
obecneyeHnss N0 CTPYKTYPHbIM obnurauusiM (Mpu Hanu4umm).

Puck 6aH KpPOTCTBa OSMUTEHTA.

B cnyyae 6aHKpOTCTBa aMUTEHTA pa3Mep ero MMyLLecTBa HeOCTaToOueH ANs pacyeToB
CO BceMM KpeauTopamu. [loraweHve 3a40/MKEHHOCTU MpPOMCXOAUT  COrnacHO
3aKOHOAATEeNbHO YCTAHOBMEHHOM o4yepeaHoCcTU. [lopsaok WM pasMep  BbinniaT
BnagenbLaM CTPYyKTypHbIX obnuraumi npu nukBugaummn (6aHKpOTCTBE) 3MUTEHTA
HOCUT BbICOKYIO HEeOoMnpeaeneHHOCTb, TaK Kak MMyLLecTBa MOXET 6blTb HeAOCTaTOUHO
ANS BbINAAT NO CTPYKTYPHbIM obnurauunsiM. B pesynbtaTe Bbl MOXeTe noTepsTb BCe
CBOM BJIOXKEHUS B CTPYKTYPHbIE obnuraumn.

SMUTEHT CTPYKTYPHbIX 06/Mraumi - KpeaMTHasi opraHvM3aums BnpaBe B3sTb Ha cebs
06513aTenbCTBa N0 CTPYKTYPHbIM 06aMraumam 6e3 AONONHUTENBHOIO UMYLLECTBEHHOIO
obecneyeHns Mo HMM. CnocobHOCTb TAaKOro 3MUTEHTA B MOJIHOM 0H6beMe BbIMOIHATb
CBOM 0b6s3aTenbCTBa MO CTPYKTYPHbIM ObnvraumsaMm noaTBEPXAAETCsl, HanpuMmep,
KpeaAWUTHbIM PENTUHIOM U (DMHAHCOBBIM MOMOXEHNEM, A TAKXKE MOXKET MOMHOCTbLIO UK
YacTMYHO 0becrneymBaTbCs MOPYYMTENLCTBOM, OAHKOBCKOM, rOCYAAPCTBEHHOM WM
MYHULMNANbHOW rapaHTuen. Mpu NoKynke CTPYKTYpHbIX obnurauui Bam cneayet




06paTUTb BHMMAHUE Ha (PMHAHCOBYIO YCTONYMBOCTb U 106POCOBECTHOCTb SMUTEHTA, @
TaKXXe Ha Ha/lM4YMe 1 KayecTBo obecneyeHns CTPYKTYpHbIX obnuraumin.

KoMmuccumn

Mpn caenkax €O CTPYKTYPHbIMU O6IMraumsMyM B3UMAeTCs KoMUccusi bpokepa 3a
MCMOJSTHEHUE MOPYYEHUIA, @ TaKXKE MOrYT B3UMATbCS KOMUCCUM BUPXM U KITMPUHTOBOM
OpraHvM3auMn 3a COBEpLUEHME CAENKW, KOMUCCUS [eno3unTapusi 3a Y4YeT npasa
COBCTBEHHOCTM WMHBECTOpPA Ha CTPYKTYpHYK obnuraumto. Pa3mepbl Bcex TapudoB
MOXXHO HalTW Ha caiiTe 6pokepa, Aeno3nTapusi, KIIMPUHIOBON OpraHn3aLmnm 1 Gupxm.

)YXano6bl 1 npeanoxxeHus

Xanobbl v npegnoxeHnss Bbl MOXeTe HanpaBuTb 6pokepy, C KOTOpbiM Bbl
COTPYAHNYAETE, B CAMOpEryiMpyemMyio opraHnsaumio B cepe (MHaAHCOBOMO PbIHKA,
Y/IEHOM KOTOpOU ABNSieTCs Takon 6pokep, unu B baHk Poccum.




