H bDTOH MHbOPMaLMOHHBIN AOKYMEHT

MHBECTULUUMU

CTpyKTypHasa obnurauus
POCCUUCKOIro aMUTEHTA

MpepocTaBnseTcs B COOTBETCTBUU C YCTAHOBMEHHbIMKU TpeboBaHMaMU, He aBnseTcs
UHOMBUOYANbHOM MHBECTULMOHHON PEKOMEHJaUMEN UM PeKNaMHbIM MaTepMuanom.

MHdopMauus npmeeaeHa ang NoHMMaHUS CYLLLECTBEHHbIX XapaKTePUCTUK U PUCKOB

CTPYKTYPHOM 0B6nMraumm poOCCUMCKOro aMUTEHTA.

3TO He BKNapa
Bbl MOXKeTe NOoTepsATb BCe, YTO BIOXKMUIHU
CpepncTtBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbl) rOCyAapCTBOM

B cnyyae notepb KOMMNEHcaLuMM He NpeaycMOTPEHO

CTpyKTypHble obnurauum npegHasHaveHbl ans KBanuduumMpoBaHHbIX
MHBECTOPOB

OCHOBHbIE XapPaKTE€PUCTMUKN CTPYKTYPHOM
obnuraumMm POCCUMNCKOro aIMUTEHTA

CTpyKTypHas obnauraums poCCMMCKOro aMUTEHTa — 3TO LieHHas byMara, BO3MOXHOCTb M pa3Mep BbinnaT

Mo KOTOPOM (goxoda M BbIMIaT NPW NoralleHnm) 3aBMCAT OT HACTYMIEHWUS WU HE HACTYMEeHUa onpeaeneHHbIX
obcToaTenbcTB. K TaknMM 0B6CTOATENbCTBAM MOTYT OTHOCUTLCS, HanpuMep, LOCTUXEHUe onpeaeneHHbIX
3HaYyeHUM LeH BasnCHbIX akTMBOB B OnpefeseHHble AaThl, B TOM YUC/E LeHbl Ha TOBapbl, LeHHbIe

ByMaru, KypcCbl BastoT, NMPOLEHTHbIe CTaBKM, MoKasaTenu ypoBHsa nHdnaumm, obuumanbHas

cTaTucTMyeckas nHdopmaums.

PasMep Bcex BbinnaT no CprKTypHOI‘;i o6m4rau,|414 MOXKeT B6bITb MeHbllle ee HOMUHANbHOM CTOMMOCTMH,
TakK>Ke BO3MOXKHa NoTeps BCeX BIIOXKEeHHbIX CpencCTB.

Kaxkgaa cTpyKkTypHas obnuraumsa oqHOro Bbinycka MMeeT OQMHaKOBbIM 06beM npas.

MoratweHne HOMUHaNbHOW CTOMMOCTU CTPYKTYPHOM OBAUraLmMmM MOXKET OCYLLECTBAATHCA YaCTAMM
B npouecce obpallieHns CTPYKTYPHOMU obnuraummn (aMopTusaums obnuraumm).

YCNoBUSAMM BbiNyCcka CTPYKTYPHbIX 0Baurauui MoryT 6biTb NpefycMOTPeHbl YCNOBUS OCPOYHOTO
noratieHus Kak no MHMLMATUBE SMUTEHTA, Tak U MO MHMLMATUBE UX BNadesblLeB. B HEKOTOPbIX Cny4asax
3MUTEHT UMK MHOE NULO 3apaHee 0bbsABNSET O CBOEW FOTOBHOCTHM NpmnobpecTtun y noboro
3aMHTEepPEeCcOBaHHOMO N1LA CTPYKTYPHble 0bnuraumm B onpepenexHyto gaty (obepta no obnuraymsam).
Ob6paTtnTe BHMMaHKUE, YTO KONMMYECTBO CTPYKTYPHbIX 0Baurauui, npuobpertaemMbix no odpepre, MoxeT 6bITb
OrpaHUYeHO, U Bbl HE CMOXKETE MPMU XenaHnu NpoaaTh BCe MMEIOLMECs y BaC CTPYKTYpPHble obnuraumu.

CTpyKTypHas obnurauma MoxkeT npeaycMaTpmBaTth napaMeTp, onpenenstowmii 4ONo 40X04a, KOTOPYIO
nony4uT BRagenel CTPYKTypHOM obnmraumm B 3aBUCUMOCTM OT U3MEHEHMS LieHbl YCTaHOBIEHHOMO
B 3MUCCUOHHOM OOKYMEHTaLMM akT1Ba (aKTUBOB) — «KOIDIULMEHT yHaCTUS».

CTpyKTypHas obnurauma MoXKeT npeaycMaTpmBaTh «4acTUYHYIO 3alLMTY KanuTana» —
[ONto OT HOMUHanNa, BbinaadYnBaemMyto B 1l060OM criyyae.




Bce ycnosus noraweHus 1 BbinaaT KynoHOB Mo CprKTypHO;I o6m4rau,m4 onpepgeneHbl
B 3MUCCUOHHOM AOOKYMeHTaLUunMN.

CTpyKTypHble 0bnuraumnu, B OTAMYME OT aKLMi, HE [AlOT MPaBO Ha y4acTue B yrpaBieHnn KoMnaHmen
(obLecTBOM) — 3MUTEHTOM, a TakyKe MPaBo Ha yYyacTue B ynpasBieHUMU KoMnaHuen (obLecTsom),

YbM LeHHble ByMaru ykasaHbl B SMUCCMOHHOM JOKYMEHTaLMKU KaK aKTUB, OT MU3MEHEHMS LieHbl Ha KOTOPbIM
3aBMCUT MOJTyYeHMe BbINIaT No CTPYKTYPHbIM 06aMraumam.

YyacTue B pacnpegeneHMn UMyLLEecTBa, ocTalollerocs
npu NnMKBMpaummn (baHKpOTCTBE) IMUTEHTA

Mpu NUKBUOALUKM SMUTEHT NPeKpalllaeT CBOIO AeATENbHOCTb, €ro UMYLLECTBO pacnpeaenserca Mexay
KpeouTopaMu (Kak Npaeuno, NnyTeM nponaku MMyLLecTsa 1 nepenayun AeHeXKHbIX CPeacTB KpegmMTopam),
B TOM 4YMcCne BrafesnblaMm CTPYKTYPHbIX 0bnmraumii obuiectsa. NMopsanok M pasMep BbinaaT Bnagenbuam
CTPYKTYPHbIX 06nmraumit npu nukeugaumnmn (BaHKpPOTCTBE) SMUTEHTA HOCUT BbICOKYIO HeomnpeaeneHHOCTb.

OCHOBHbIE PUCKMU:

PbIHOYHbBIM PUCK (PMCK HEraTUBHOroO U3MEHEHMSI CTOMMOCTH
CTPYKTYPHOM obnuraumnmu)

CTOMMOCTb NpuHagnexkalien BaM CTPYKTYPHOM OBnuraumm MoXeT Kak pacTu, Tak U CHMXKATbCA.

POCT CTOMMOCTU CTPYKTYPHOM obnuraumu u (Mnm) nonoxutenbHas gMHaMmKa B MPOLLIOM MHbIX
nokasaTefiei, OT KOTOPbIX 3aBMCUT pasMep BbiMnaT No CTPYKTYPHOM obfiMraumm, He o3Ha4aeT pocTa
CTOMMOCTH CTPYKTYpPHOM obnuraummn B 6ynyuieM. CTOMMOCTb NpMHagiekalen BaM CTPYKTYPHOM
ob6nuraumnm MoXKeT MEeHATbCA MO, BIMSHUMEM OBCTOATENbCTB, OT KOTOPbIX 3aBUCHT MOJyYeHue BbinaaT

MO CTPYKTYPHbIM 0Bnuraumam (Hanpmmep, M3MeHeHue LLeH Ha TOBapbl, LLeHHbIe ByMaru, Kypcbl BastoT,
AMHAMKKa MPOLEHTHbIX CTaBOK M MHble OB6CTOATENbCTBA, OT KOTOPbIX 3aBUCUT pa3Mep BbiniaTt

MO CTPYKTYPHbIM 06nuraumam). Takxke M3MeHeHMEe PbIHOYHOM CTOMMOCTH CTPYKTYPHOM o6nuraumm Moxet
BbITb CBA3aHO C U3MEHEHUEM BOCNPUATUS PbIHKOM GMHAHCOBOrO COCTOSHMA M NIaTeXecnocobHOCTH
SMUTEHTa CTPYKTYPHbIX OBNUraLmi, B TOM YMC/e C M3MEHEHUEM KPEOUTHOrO PEUTUHIa SMUTEHTA
(KOHKPETHOrO BbiMycka CTPYKTYPHbIX 0BnuraumMi, nuua, npenoctTaBmsLIero obecrneyeHme no CTPYKTYPHbIM
obnMraumaM, NpPU ero Haandmnm), KOPNoPaTUBHbIMU COBBITUAMU U APYITUMM OBCTOATENBCTBAMM.

PUcK NnMKBUAHOCTH

JIMKBMAHOCTb, TO €CTb BO3MOXXHOCTb MPOAaTh CTPYKTYPHYIO 0bnuraumio B nioboi MOMEHT BPEMEHH

6e3 CyLeCTBEHHOro CHUXKEHUS ee CTOMMOCTM, 3aBMCUT OT CNpOca M NPeasIoXkeHns Ha pbiHke. CTPYKTYpPHble
obnuraumm 4acTo UMEKOT HU3KYIO JIMKBMAHOCTb, TO €CTb M3-33 HeBO/MbLOro o6beMa TOProe BbiBaeT CIOXKHO
HauTK nokynartens. CTpyKTypHble obamrauum MoryT obpallaTbCs Ha OPraHM30BaHHOM U HEOPTaHM3OBAHHOM
pbiHKe. Hanbonee NUKBUAHBbIMU SBNSIOTCA CTRPYKTYPHbIe 0bnuraumm, obpaliatolmecs Ha OpraHM3oBaHHOM
pbiHke. CTPYKTYypHble obnurauuu, He obpallatolmMecs Ha OPraHM3OBaHHOM PbIHKE, MeHee NIMKBUOHbI.
OpHako B oboM criyyae Bbl MOXKETE CTONMKHYTbCSA B ONPene/ieHHbIM MOMEHT C HEBO3MOXKHOCTbIO NMPoaaTh
CBOW CTPYKTYPHble 06Mrauumn unm ¢ TeM, 4TO BaM MPUOETCH NpoaaTh UX C CYLLeCTBEHHbIMM YBbITKaMu
M3-3a CHUXKEHMA CMPOCa Ha HUX UM KaKMX-TMBO orpaHnYeHui Ha ux obpalueHme. Mpennochbinkamm

L7191 CHMKEHUS NIUKBUOHOCTU CTPYKTYPHbIX OBMUraumii MOryT SBASTbCA: UCKITIOYEHUE CTPYKTYPHbIX
obnuraunit U3 KOTUPOBANIbHOTO CMMCKa BUPXKM, CHUXKEHME PeNTUHIa SMMTEHTa (KOHKPETHOro BbiMycka
obnuraumit, n1uUa, NpenocTaBMelLLero obecnederHmne nNo obauraunsaM, NP ero Hannumm), HeraTUBHbIE
KoprnopaTuBHble COBbITUS U Apyrue obcToATeNbCTBA.

KpeauTHbIM pUCK

CyluecTByeT PUCK HEUCMOSIHEHUS SMUTEHTOM CTPYKTYPHbIX 0BMraumit CBOMX 0693aTebCTB, KOTOPbIM MOXKET
peann3oBaTbhCs, B YaCTHOCTM, B BUAE HEBbINIATbI UM 3a4eP>KKM BbIMaThl KYMOHOB U (/M) noratueHus
HOMMHaNIbHOM CTOMMOCTM CTPYKTYPHOM 0BMraLmm B NPeayCMOTPEHHOM pa3Mepe He3aBUCUMO

OT HaCTyneHMs COBbITUM, ONMMUCAHHbBIX B SMUCCUOHHOM LOKYMEHTaLMM.




Puck pedonra

CuTyaums, Npu KOTOPOM SMUTEHT He B COCTOSIHMM BbINNaTMTb BafesblaM CTPYKTYPHbIX 0bnmMraumii CyMmy
noratuieHuns obnuraumni u (Mnm) KYnoHoB No HUM. B 3TOM ciyyae MHBECTOPbI PUCKYIOT NOTEPATh BCE CBOM
BNIOXEHUS B AaHHYIO LeHHYo ByMary. [ledont MoXKeT NPpOoU3onTH Y SMUTEHTOB C NIO6bLIM YPOBHEM
KPEOUTHOro peruTUHra. KpeamuTHbIM PEUTHMHT OTpaXkaeT MHEHME PEUTMHIOBOrO areHTCTBa O BEPOSATHOCTH
HacTynneHmsa gedonTa: HaMMeHee BepPOATHbIN YpOBeHb, Kak Npasmno, ob6o3HavyaeTca «AAA» (BbICLLMIA
KPEOMTHbIN YPOBEHb, 3aTeM crieflyeT «AA», «A», «BBB», «BB», «B» no cTeneHu yBenmyeHns BEPOSITHOCTH
nedonTa). YeM HUXKe KPeOUTHbIM PEUTHMHT IMUTEHTa (KOHKPETHOrO BbiNycKa CTPYKTYPHbIX obnuraumii, nuua,
npenocTaBuBlUero obecrneyeHue no CTPYKTYPHbIM OBAUraLUsaM, NPU ero Hanuymm), TEM Bbille, MO MHEHUIO
KPEoUTHOro PEUTUHIOBOrO areHTCTBa, BEPOATHOCTb AedonTa.

Mpu 3TOM 3MUTEHTAMU CTPYKTYPHbIX 06nuraumii MoryT 6biTb KOMMaHUK, He obnagatoLime KPeaUTHbIM
PEUTMHIOM. B 3TOM cnyyae ocobeHHO BaykeH Balll CaMOCTOATE/bHbIM aHanmM3 GpUHAHCOBOM YCTOMYUBOCTHU
3MUTEHTa, KayecTBa obecrneyeHns no CTPYKTYPHbIM obauraumsmM (Mpu Hanmumm).

Puck 6aHKpOTCTBa 3SMUTEHTA

B cnyvyae BaHKpOTCTBa IMMTEHTA Pa3Mep ero UMyLLLeCTBa HeoCTaTOYEH A/is PacYeToB CO BCEMMU
KpeouTopamMu. NoralueHune 3a40/KEeHHOCTM NPOUCXOOMUT COMNacHO 3aKOHO4aTEIbHO YCTaHOBIEHHOM
ovyepenHocTu. MopsaAoK M pa3Mep BbIMNaT BAageblaM CTPYKTYPHbIX 0BuraumMi npu nukengaLmm
(baHKpOTCTBE) SMUTEHTA HOCUT BbICOKYIO HEOMPeaeneHHOCTb, Tak Kak MMYLLLeCTBa MOXET BbiTb
HEeOQOCTaTOYHO AN BbINAAT MO CTPYKTYPHbIM obnuraumsmM. B pesynbTaTte Bbl MOXeETE NOTEPSTh BCE CBOU
B/TOXKEHUSI B CTPYKTYPHble 0bauraumm.

SOMUTEHT CTPYKTYPHbIX OBMrauuii — KpeauTHas opraHmMsaLms Brnpase B3aTb Ha ceba obsa3aTenbcTsa

MO CTPYKTYPHbIM 0bnuraumsM 6e3 0onoNHUTENbHOrO MMYLLLECTBEHHOrO obecnevyeHuns no HmuM.
CnocobHOCTb TaKOTro SMUTEHTA B MOJIHOM O6beMe BbIMNOHATb CBOU 0BA3aTeNIbCTBa MO CTPYKTYPHbLIM
obnuraumnaM NoaTBep KAaeTcs, HanpuMep, KPeOUTHbIM PENTUHIOM M GMHAHCOBbLIM MOMOXKEHUEM, a TakxKe
MOXKET MONTHOCTBIO UMK YaCTMYHO obecneynBaTbCcs NOPYYMUTENbCTBOM, BAHKOBCKOM, roCyAapCTBEHHOM
UM MYHULMNANBHOM rapaHThei. Mpu nokynke cTPYKTYPHbIX 0bnurauuit BaM cnegyet obpaTnTb BHUMaHME
Ha GUHAHCOBYIO YCTOMYMBOCTb M 0OBPOCOBECTHOCTb IMUTEHTA, @ TakXKe Ha Hanuyme 1 KayecTBo
obecneyeHns CTPYKTYPHbIX 06mraLmi.

KomMuceuun

Mpu coenkax co CTPYKTYPHbIMM OBnuraumMsaMmn BanMaeTcs KOMMCCUs Bpokepa 3a UCMOMHEHUE MOPYyYEeHUN,
a Tak>ke MOryT B3MMaTbCsl KOMUCCUM BUPXKM U KITMPUHIOBOWM OpraHM3aLmMm 3a CoOBEepLUeHMe CAeNKHM,
KOMMUCCUS Oeno3nTapms 3a yyeT npaBa CO6CTBEHHOCTM MHBECTOPA Ha CTPYKTYpPHYto obnauraumio. PasMepbl
BCeX TapmnpoB MOXKHO HaUTK Ha canTe Bpokepa, Aeno3nTapms, KIMPUHTOBOM OpraHmn3aLmMm n BUPXKK.

dXano6bl U npepgnoXkeHus

YKanobbl M NpeanoXeHns Bbl MOXETE HarnpaBMTb BPOKepPY, C KOTOPbLIM Bbl COTPYAHMYAETE,
B CaMoOperynpyeMyto opraHmnsaumio B chepe GpMHaHCOBOro pbiHKa, YIEHOM KOTOPOW ABNSETCS
Takou bpokep, unm B baHk Poccuu.




