Popma MH(POPMaLIMOHHOIO AOKYMEHTa NO CTPYKTYPHOW oGnuraumm pocCcUmnCKoro

IMUTEHTa

MHopMaLMOHHbIN AOKYMEHT
CTpyKTypHasa o6nuraumsa pocCCUMCKOro aMMTEHTa

rlpe}J,OCTaBJ'IﬂeTCFI B COOTBETCTBUMN C yCTAHOBJIE€HHbIMU TpeGOBaHVIFIMVI. He sasnsetcs VIHD,VIBVID,yaﬂbHOVI
WHBECTULIMOHHOM peKomer,aumeVl nnn peknamMmHbiM  MatTepuarnom. MHCpOpMaLI,VIFI npuBeaeHa AOnsa

NMOHNMaHNA CyWECTBEHHbIX XapakTepUCTUK N PUCKOB CprKTypHOVI obnuraumm pOCCVIVICKOI'O OMUTEHTA.

3710 He BKNag

Bbl MOXeTe NOTepsATb BCe, YTO BIIOXUIU

CpeAcTBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbl) FOCyAapCcTBOM

B cnyyae notepb KOMMNeHcauum He NpegycMOTPeHO

CTpyKTypHble obnurauumu npegHasHaveHbl ANA KBanuguuMpoBaHHbIX UHBECTOPOB

OCHOBHbI€ XapaKTePUCTUKN CTPYKTYPHOW O0GNuraumMm pocCUMCKOro aMUTEHTA.

CTpyKkTypHasi o6nuraumsi pOCCUACKOro AMUTEHTA - 3TO LieHHas 6ymara, BO3MOXHOCTb U pa3mep Bbinnar rno
KOTOpOW (OOxoda W BbiNnaT MpW MoraweHun) 3aBUCAT OT HACTYMNEeHWss WK He HacTynneHus
onpegeneHHbix 06cTosaTenbCTB. K TakumM 06CToATENbCTBAM MOTYT OTHOCUTLCS, Hanpumep, OOCTUXeHue
onpefeneHHbIX 3Ha4eHui LeH 6a3ncHbIX akTUMBOB B onpeaeneHHble 4aTthl, B TOM YMCHe LeHbl Ha ToBapbl,
LUeHHble Oymaru, Kypcbl BamntoT, MPOLEHTHbIe CTaBKW, MokasaTenu YPOBHSA MHMMASUMKW, oduumanbHas

cTaTnucTnyeckad Vchbopmau,vm.

Pa3mep BCEX BbIMaT no CprKTypHOIZ obnuraunm MoXeT ObITb MeHblle ee HOMMUHaIbHOW CTOMMOCTW,

TakKKe BO3MOXHa NnoTepsa BCeX BNIOXXEHHbIX CpencTB.
Kaxpasa CTPYKTYpHasd obnuraums ogHoro BbilNyCKa nmeet OAMHAaKOBLIN 0ObEM npas.

MoraweHne HOMWHaNbHOW CTOMMOCTU CprKTypHOIZ obnuraumm moxeTt OCYyLLUEeCTBNMATbCA YacTaMu B

npouecce obpalleHns CTPYKTYpHOW obnuraumm (amopTnsauus obnuraumm).

YcnoBusiMM BbINycKa CTPYKTYPHbIX obnuraumii MoryT OblTb NpedyCMOTPEHbl YCNOBMS  OOCPOYHOrO
norawieHunst Kak No MHMUMaTUBE AMUTEHTA, TaK U MO UHMUMATUBE UX BnagernbLeB. B HekoTopbIx cnydasax
SMWUTEHT WM WHOE InUUO 3apaHee OoObSABMSET O CBOEW TOTOBHOCTU Mpuobpectn y nwoboro
3aUHTEPECOBAHHOMO Nuua CTPYKTYpPHble obnuraumm B onpeneneHHylo gaty (odeprta no obnuvrauyusim).
OGpaTtuTe BHUMaHME, YTO KONMYECTBO CTPYKTYPHbIX 00nuraumii, npuodpeTtaembix No oepTe, MOXET ObITh

orpaHuyeHo, 1 Bbl He cmMoXeTe npu KenaHuM NpoaaTh BCe MmetoLmecs y Bac cTpykTypHble obnurauum.

CTpyKkTypHas obnurauma moxeT npegycMaTpuBaTtb napameTp, onpedensiowmnin 4o AoXoaa, KoTopyio
nony4uT Bnagenew CTPYKTypHOW obnurauuvm B 3aBUMCUMOCTM OT M3MEHEHWs LieHbl YCTaHOBMEHHOro B

3MWCCUOHHOWN AOKYMEHTaLMN akTuBa (akTMBOB) — «KO3IPPDULMNEHT y4HacTums».




CTpykTypHass obnuvraums MOXeT npeaycMaTpuBaTh «4aCcTUYHYO 3awWuTy Kanutana» — [OMo OT

HOMUHana, Bbinia4nBaemMyio B no6om cny4ae.

Bce ycnoBua noraweHna 1 BbinJiaTt KyrnoHOB MO CprKTypHOVI obnuraunm onpeneneHbl B 3MUCCUOHHOM

OOKyMeHTauunn.

CTpyKkTypHble obnurauum, B OTNNYME OT akUUii, HEe OAtT NMPaBO Ha yvyacTue B yrnpaBrieHWU KOMMaHWEN
(obLecTBOM) - 3MUTEHTOM, a TakKke NMpPaBO Ha y4vyacTue B ynpaBfieHMM KoMnaHuen (oOLLecTBOM), YbM
LUeHHble GymMary ykasaHbl B SMWUCCUMOHHOW OOKYMEHTaUMM Kak akTUB, OT U3MEHEHMUS LEHbl Ha KOTOPbIN

3aBUCUT NoJty4eHne BbiniaTt Nno CTPYKTYPHbIM obnuraymam.

YuyacTue B pacnpegeneHMy UMyLLecTBa, OCTalOLeroca Npu nMkBuaaumnm (6aHKpoTCcTBEe) aIMUTEHTA.
Mpy NUKBMOAUUM 3MUTEHT MpeKpaLlaeT CBOK AeATEeNbHOCTb, ero UMYLLECTBO pacrnpedensietcs mexay
KpeauTopamu (kak npaBusio, NyTem Npoaaxu MMyLLECTBa U NepeAayvn AeHeXHbIX CPeacTB Kpeantopam), B
TOM 4ucre BriagenbLamMun CTPYKTYpHbIX obnurauuii obuiectea. MNopsaok v pasmep BbinnaT Bragenbuam

CTPYKTYPHbIX 06nmMrauuii npu nukemaauum (6aHKpoTCTBE) IMUTEHTA HOCUT BbICOKYHO HEOMNPEAENEeHHOCTb.
OCHOBHbI€ PUCKH:

PbIHOYHBLIN PUCK (PUCK HEFaTUBHOIO U3MEHEHUA CTOMMOCTU CTPYKTYpPHOM obnuraumm) - CTOMMOCTb
npuHagnexawen Bam cTpykTypHOM obnurauum MOXeT Kak pacTu, Tak U CHmxKaTtbcs. PocT cTtommocTu
CTPYKTypHOM obnuraumn un/vnv nonoxutensHas QUHaMuKka B NPOLUNIOM MHbIX MoKasaTenemn, oT KOTOpbIX
3aBMCUT pasmep BbIMfaT NO CTPYKTYpHOW obnurauuun, He o3Ha4aeT pocTa CTOMMOCTM CTPYKTYPHON
obnuraumm B 6yayuwiem. CToMMOCTb NpuHaanexawlen Bam cTpykTypHon obnvraumnm MoxeT MEHATLCA Noj
BNUSHNEM OBCTOSATENbCTB, OT KOTOPbIX 3aBMCUT MOSlydeHMe BbIMfaT MO CTPYKTYPHbIM oGnuraumsm
(Hanpumep, N3MeHeHWe LieH Ha ToBapsbl, LeHHble Bymaru, Kypcbl BantoT, AMHaMMKa NPOLEHTHbIX CTaBOK M
UHble 00CTOATENbCTBA, OT KOTOPbIX 3aBMCUT pa3Mep BbiNfaT MO CTPYKTYPHbIM obnurauusam). Takke
MU3MeHeHne PbIHOYHOW CTOMMOCTW CTPYKTYpHOW obnuraumMi MoxeT ObiTb CBA3aHO C W3MEHeHWeM
BOCMPUATUSA PbIHKOM (PUHAHCOBOTO COCTOSIHUS W MAaTeXeCnoCOBHOCTU AMUTEHTa CTPYKTYPHbIX
obnuraumin, B TOM 4YWUCMe C W3MEHEHVWEeM KPeOWTHOrO peruTUHra 3MUTEHTa (KOHKPETHOro BbiMycka
CTPYKTYpPHbIX obnuvraumi, nuua, npegoctasmsLuero obecnedyeHne no CTPyKTypHbIM obnuraumsiM, Npu ero

HaJ'IVILII/II/I), KopnopaTuBHbIMU CcobBbITUAMM 1 apyrumm obcTosTenscTBamMu.

Puck nukBugHocTU. JIMKBMOHOCTb, TO €CTb BO3MOXHOCTb NPOAaTh CTPYKTYPHYK obnuraumio B nobon
MOMEHT BpeMeHN 6e3 CyLLeCTBEHHOIO CHUXEHMSA ee CTOMMOCTU, 3aBUCUT OT CNpoca U NpeasniokeHns Ha
pbiHke. CTPYKTYpHble 06nuraLmm 4acto UMEKT HU3KYHO JIMKBUOHOCTb, TO €CTb U3-3a HebonbLoro o6bema
ToproB ObiBaeT CROXHO HamTu nokynatens.  CTpykTypHble ob6nuraumMm MoryT obpawaTtbCs Ha
OpraHM3oBaHHOM W HEOpraHm3OBaHHOM pblHKe. Haubonee nMKBMOHBIMW SABMASKOTCA CTPYKTYPHbIE
obnuraumm, obpallatomecs Ha opraHM3oBaHHOM pbiHke. CTPYKTypHble obnuraumm, He obpaluatoLmecs
Ha OpraHW3oBaHHOM pblHKE, MeHee nukBMAHbl. OgHako B Nbom cnyvyae Bbl MoxeTe CTONKHYTbCHA B
onpeeneHHbIi MOMEHT C HEBO3MOXHOCTbIO NPoAaTk CBOM CTPYKTYpHble obnurauum unm ¢ Tem, 4to Bam
npugeTcs npoAaaTb MX C CYLUECTBEHHbIMWU YObITKAMU M3-33 CHWXKEHUS CMpoCca Ha HUX UK Kaknx-nmbo
OrpaHn4eHnn Ha ux obpaiyenne. NpeanocbinkaMm AN CHUXEHUS NMKBUAHOCTU CTPYKTYPHbLIX 06nuvraummn

MOTyT ABNATbCA. UCKIMKOYEHNEe CTPYKTYPHbIX o6nmraum7| M3 KOTMpoOBalibHOINo Crincka 6I/Ip>KI/I, CHMXeHune




pe|7|T|/1Hra SMUTEHTA (KOHerTHOFO BbIMyCKa obnuraumn, nuua, npegocrtasmeLLEero obecneyeHne no

obnuraumam, npu ero HaJ'II/I‘-II/IM), HeraTuBHbl€ KOpnopaTBHbIE cobbITUA 1 opyrue obcToaTenncTBa.

KpegutHbin puck. CyllecTByeT PUCK HEWUCTNONHEHUST 3MUTEHTOM CTPYKTYPHbIX obnuraumin cBOUX
0653aTeNbCTB, KOTOPbIN MOXET peanu3oBaTtbCsl, B YaCTHOCTW, B BUAE HEBbINMATbI UITN 3a4€PXKKN BbiNAaThbl
KyMOHOB M (Mn) MorawleHnsi HOMUHaNbHOW CTOMMOCTM CTPYKTYPHOW O6nuvraumMm B NpegycMOTPEHHOM

pa3amepe He3aBMCMMO OT HaCTynJieHunA COObITUI, ONUCAHHBLIX B SMUCCUOHHOW AOKyMeHTauunu.

Puck pecdonTa. Cutyauus, npm KOTOPOV SMUTEHT HE B COCTOSIHWM BbINMaTUTb BRagernbLam CTPYKTYPHbIX
obnvraumin cymmy noraileHms obnuraumn n (Mnu) KynoHoB no HUM. B 3TOoM criyyae MHBECTOPbI PUCKYIOT
noTepsATb BCE CBOW BMOXEHMSA B AAHHYK LeHHy Gymary. [lecbont MOXeT MpousoWTu y 3MUTEHTOB C
nto6bIM YPOBHEM KPEAMTHOTO perTuHra. KpeanTHbIN PEeNTUHT OTpaXkaeT MHeHWe PeNTUHIOBOro areHTcTea
O BEPOATHOCTW HacTynneHus dedonTa: HavMMeHee BEepOSTHbIA YpOBEHb, Kak npasuno, obo3HavaeTtcs
«AAA» (BbICLUMA KpeOuTHbI YpoBeHb, 3aTem cnegyeT «AA», «A», «BBB», «BB», «B» no creneHu
yBeNuYeHns BeposaTHOCTM AedonTa). YeM HuxXe KpeOuTHbIN PEeNTUMHT SMUTEHTa (KOHKPETHOro Bblnycka
CTPYKTYpPHbIX obnvraumi, nuua, npegoctaBmsLluero obecnedyeHme no CTPyKTypHbIM obnuraumsiM, Npu ero

HaJ'IVI‘-II/II/I), TEM BblIllE, MO MHEHNIO KpeaAUTHOIo peVITMHFOBOFO areHTCcTBa, BepOATHOCTb p,ecbonTa.

Mpy 3TOM, AaMUTEHTaMWN CTPYKTYPHbIX obnuraumii MoryT ObiTb KOMMNaHWW, He obnagatoLwmne KpeauTHbIM
pevTuHroMm. B aTom cnydae ocobeHHo BakeH Baw camocToATenNbHbIN aHann3 hMHaHCOBOW YCTONYMBOCTH

3MUTEHTa, KayecTBa obecnedeHns No CTPYKTYPHbIM obnuraumsam (npu Hanu4mm).

Puck 6aHkpoTcTBa amMuTeHTa. B cnyyae 6aHKpOTCTBa aMUTEHTA pa3Mep ero UMyLL.ecTBa HefoCcTaToueH
ANs  pacyeToB CO BCeMu Kpegutopamu. [lorawieHne 3adoSmMKEHHOCTM MPOUCXOAUT  COrfacHo
3aKoHOOaTenbHO YCTaHOBMEHHOW odepedHocTW. [lopsagok n pa3mep BbinnaTt Bnagenblam CTPYKTYPHbIX
obnuraumn npu nukengaumm (6aHKPOTCTBE) 9MUTEHTA HOCUT BbLICOKYID HEOMNpederneHHOCTb, Tak Kak
umyLlecTBa MoOXeT ObITb HeQOCTaTOYMHO ANSA BbINNAT MO CTPYKTYPHbIM obnuraunam. B pesynbtate Bbl

MOXeTe NoTepATb BCE CBOU BITOXEHUA B CTPYKTYPHbIE obnurauum.

OMUTEHT CTPYKTYPHbIX obnuraumi - KpeauTHas opraHusaums BrnipasBe B3ATb Ha cebs obssaTenbcTBa Mo
CTPYKTYPHbIM 0bnuraumsam 6e3 AoNOMHUTENBHOro MMYLLECTBEHHOro obecrneyeHnst no HUM. CnocobHoCTb
Takoro aMuTeHTa B MOSIHOM OOGbeMEe BbIMOMHATL CBOM 00s3aTenbCTBa N0 CTPYKTYPHbIM obnurauusim
noATBepXAaeTcs, Hanpumep, KpeauTHbIM PEWTUHIOM M (PMHAHCOBLIM TMOMOXEHNEM, a TakKe MOXeT
MOMHOCTBID UMM YacTUYHO obecneymBaTbCsd MOPYYUTENbCTBOM, GAaHKOBCKOW, rocygapCTBEHHOM WMu
MYHUUMNansLHON rapaHTuen. MNMpu nokynke CTpykTypHbIX obnuraunn Bam cnegyet obpaTntb BHUMaHME Ha
hbVMHAHCOBYIO YCTOMYMBOCTb W [OOPOCOBECTHOCTb 3MUTEHTA, a TakKe Ha Hannyine u KayecTBO

obecneyeHns CTPYKTYPHbIX 06nuraumi.
Komuccumn

I'Ipvl caenkax co CTPYKTYpPpHbIMU obnuraumsiMm BaumMaeTcst KOMUCCUS 6p0Kepa 3a UcnoriHeHne nopyquMﬁ,
a TakKkKe MOryt B3MMaTbCA KOMUCCUM 6I/Ip)Kl/I n KﬂMpVIHFOBOVI opraHunsauunnm 3a coBepLueHUe COerslKku,
KOMUCCUA geno3ntapua 3a ydeT npasa CcOBOCTBEHHOCTU MHBECTOpPaAa Ha CTPYKTYPHYIO obnuraumio. Pa3Mepr

BCEX TapuoB MOXHO HalWTK Ha canTe Bpokepa, Aeno3nTapusi, KNIMPMHIOBOW OpraHv3aumnm n Gupxu.




Xano6b! 1 npeanoxeHus

XKanobbl ¥ npeanoxeHuss Bbl MoxeTe HamnpaBuTb GpoOKepy, C KOTOpbiM Bbl coTpyaHuyaete, B
camoperynMpyeMyto opraHusaumio B cdepe (PUHAHCOBOrO pPblHKA, YNIEHOM KOTOPOW SIBNSETCS TaKoWm

©pokep, nnu B bank Poccuu.




