NHPOPMaUMOHHDBIN SOKYMEHT

MpepoctaBnseTca B COOTBETCTBUM C YCTAaHOBAEHHbIMKU TpeboBaHMAMMK. He aBnaeTcA
WHAMBUAYANbHOM MHBECTULMOHHOM peKoMeHAaLMeN UNK peKkNamMmHbIM maTepuanom. UHpopmauma
npueeaeHa A1 NOHUMaHMA CYLECTBEHHbIX XapaKTEPUCTUK N PUCKOB CTPYKTYpPHOM o0banraumum
POCCUIACKOTO SMUTEHTA.

OTO He BKNag

Bbl MOXKeTe NOTEPATL BCE, YTO B/IOXKUIN

CpeacTBa He 3acTpaxoBaHbl (He rapaHTMpPOBaHbI) rocy4apcTBOM

B cnyyae noTepb KOMMNEHCALMI HE NPeayCMOTPEHO

CTpYyKTypHble obanraunm npegHasHadeHbl A5 KBaAMpULNMPOBAHHbIX NHBECTOPOB
OCHOBHbIe XapaKTepPUCTUKMU CTPYKTYPHOI 06anraumm poccuiicKoro ammTeHTa:

CTpyKTypHasa ob6anraumsa poccMiicKOro SMUTEHTA - 3TO LieHHan Bymara, BO3MOMXKHOCTb U pasmep
BbIMN/IAT MO KOTOPOWM ([,0X043 M BbINAAT NPM NOraWleHUN) 3aBUCAT OT HACTYNAEHUA UNU He
HACTynaeHns onpeaeneHHbIx 06cToaTenbCTB. K Taknm 06CToATENBCTBAM MOTYT OTHOCUTBLCA,
Hanpumep, AOCTUNKEHNE ONpeseNeHHbIX 3HaYeHWU I LeH 6a3nCHbIX aKTUBOB B ONpeaeneHHble AaTbl, B
TOM YMC/Ee LieHbl Ha TOBApbI, LEeHHble Bymaru, Kypcbl BantoT, MPOLEHTHbIE CTaBKK, MOKa3aTenu
YPOBHSA MHIAsUNK, odULMaNbHAA cTaTUCTMYecKan MHGopmMaLus.

Pa3smep Bcex BbINAAT MO CTPYKTYPHOMN 06AMraLMmM MOXKET ObiTb MEHbLLE €€ HOMUHANbHOM
CTOMMOCTM, TaK}Ke BO3MOXKHa NoTeps BCEX BJIOMKEHHbIX CPEACTB.

Kaxkpan CTpyKTypHas 06amMraums o4HOro BbINyCKa MMEET OANHAKOBbIN 06beM npas.

MoraweHne HOMMHAbHON CTOMMOCTU CTPYKTYPHOM 0BAUraL MM MOXKET OCYLLLECTBASATLCA YacTAMM B
npouecce obpalleHns CTPYKTYpHOM obaunraumm (amopTunsauusa obamraumm).

YcnoBmaMmM BbinycKa CTPYKTYPHbIX 06Mraumin moryT 6biTb NPesycmMoTpeHbl YCN0BUA AOCPOYHOIO
noraweHus Kak No MHULMATUBE SIMUTEHTA, TaK M NO MHULMATMBE UX BlagenbLeB. B HEKOTopbIx
CNYyYasnX SMUTEHT UM MHOE INLO 3apaHee 06bABNAET O CBOEM FOTOBHOCTU Npunobpectn y ntoboro
3aMHTEPECOBaHHOIO NMLA CTPYKTYPHblE 06anrauumn B onpegeneHHyto aaty (odepta no obavraumsam).
Ob6paTtnTe BHUMaAHKNE, YTO KOJIMYECTBO CTPYKTYPHbIX 06auraumii, npuobperaembix No odpepTe, MOXKET
ObITb OrpaHNYEHO, U Bbl HE CMOXKETE NPU KeaHUU NPOAATL BCE UMetoLmecs ¥ Bac CTpyKTypHble
obaurauuu.

CTpyKTYypHana obamrauma moxeT npeaycmaTpuBaTb NapameTp, onpeaenstowmii 4010 40X043,
KOTOPYHO MOAYYUT BlageneL, CTPYKTYPHOM 06anraummn B 3aBUCUMOCTU OT USMEHEHMSA LiEHDI
YCTaHOBNEHHOIO B SMUCCUOHHOW AOKYMEHTALMM aKTUBA (aKTUBOB) — «KO3DULIMEHT yyacTua».
CTpYKTypHasa o0banraumsa MoXeT npeaycmMmaTpmBaTh «4acTUYHYIO 3aLUTY KanuTana» — 400 OT
HOMWHana, BbiNnaa4yMBaemyto B 1t06om cryyae.

Bce ycnoBuma noraweHus 1 BbINAAT KYNOHOB NO CTPYKTYPHOM obauraumm onpeaeneHol 8
3MUCCMOHHOM AOKYMEHTALMUMN.

CTpyKTypHble 0bauraLmm, B OT/IM4MeE OT aKLMIA, He AAOT NPABO Ha y4yacTue B ynpaBaeHUu
KomnaHuew (06LWecTBOM) - SMUTEHTOM, A TaKXKe NPaBO HAa y4acTMe B yNpPaBAeHUN KOMMNAHWEN
(obuwecTBOM), YUbM LieHHbIE ByMarn ykasaHbl B SMMCCMOHHOM AOKYMEHTALMMN KaK aKTUB, OT
M3MEHEHMA LLeHbl HA KOTOPbIM 3aBUCUT NOAYYEHME BbINAAT NO CTPYKTYPHbIM 0bauraumam.
YuacTue B pacnpegeneHnm MMyLLLecTBa, OCTaloLweroca npu IMKBugauum (6aHkporcrse)
amuTeHTa. Mpu TMKBMAALUN IMUTEHT NPEKPALLAET CBOK AEATENbHOCTb, EF0 MMYLLLECTBO
pacnpegenaeTca Mexay Kpeautopamu (Kak npasmao, NyTemM NPoaaxKun MMyLLLECTBA U Nepesaym



AEeHEeXHbIX CPeACcTB KpeamuTopam), B TOM Yncae BAagenblamm CTPYKTYPHbIX 06anrauuii obuwecTsa.
MopagoK 1 pasmep BbINIAT BAageNbLaM CTPYKTYPHbIX 06auraumii npu ankengaumm (6aHkpotcree)
3MUTEHTA HOCUT BbICOKYIO HeonpeaeneHHOCTb.

OCHOBHbIE PUCKU:

PbIHOUYHbBIN PUCK (PUCK HEFATUBHOIO U3MEHEeHUA CTOMMOCTU CTPYKTYPHOI 06auraymum) - CToumocTb
npuHagneralLein Bam cTpyKTypHOM 06AMraLmm MOXKET KaK pacTu, TakK M CHUMKATbCA. POCT cTOMMOCTH
CTPYKTYPHOW 06/1Mrauumn u/mnm nonoxuTenbHas gMHaM1MKa B NPOLUIOM MHbIX NOKasaTtenen, oT
KOTOPbIX 3aBUCUT pa3mep BbINAAT MO CTPYKTYPHOM obanraumm, He 03Ha4aeT pocTa CTOMMOCTH
CTPYKTYpHOI obaunraumm B byayuem. CToMMocTb NpuHaaiexalleit Bam ctpyktypHoit obamraumm
MOMKET MEHATLCA Mo, BANAHNEM 06CTOATENLCTB, OT KOTOPbLIX 3aBUCUT NOJTYYEHME BbINAAT MO
CTPYKTYPHbIM 06auraumsam (Hanpumep, M3MeHeHMe LieH Ha TOBapbl, LieHHble Bymaru, Kypcbl BasioT,
ANHAMMKA NPOLLEHTHbIX CTAaBOK U MHble 0OCTOATENbCTBA, OT KOTOPbIX 3aBMCUT pa3mep BbINaaT No
CTPYKTYPHbIM 06auraumam). TakKe U3meHeHMe PbIHOYHOM CTOMMOCTU CTPYKTYPHOM 06aMrauni
MOXeT BbITb CBA3aHO C U3MEHEHMEM BOCNPUATUA PbIHKOM GUHAHCOBOIO COCTOAHUA U
NAaTeKecnocobHOCTU IMUTEHTA CTPYKTYPHbIX 0BAUTaLMIA, B TOM YMC/IE C UISMEHEHUEM KPEAMUTHOMO
pPenTUHra SMUTEHTa (KOHKPETHOTO BbIMYyCKa CTPYKTYPHbIX 06AUrauuii, 11ua, npeaocTaBuBLLIEro
obecneyeHune No CTPYKTYPHbIM 06 Mrauusam, Npu ero Haan4uumn), KopnopaTUBHbLIMKU COBLITUAMM U
ApYyrMmm obcToATENbCTBAMM.

PUCK "MKBUAHOCTU. JINKBMAHOCTb, TO CTb BO3MOXHOCTb NPOAATb CTPYKTYPHYIO 0banraumio B
Ntob0o MOMEHT BpemeHM 6e3 cyL,eCcTBEHHOIO CHUKEHNA ee CTOMMOCTU, 3aBUCUT OT cnpoca U
npeanoXeHus Ha pbiHKe. CTPYKTYpPHble 06/MraLmMm 4acTo MMEIOT HU3KYO IMKBUAHOCTb, TO €CTb 13-3a
Hebosibloro 06bema TOPros HbIBAET CI0XKHO HalTK NoKynaTtena. CTpyKTypHble 0b6anraumMm moryTt
0b6paLaTbca Ha OPraHM30BaHHOM WM HEOPraHM30BAHHOM PbiHKe. Hanbonee NMKBUAHBIMU ABAAIOTCA
CTPYKTYPHble 06anraumm, obpallaroLmeca Ha opraHM30BaHHOM pbiHKe. CTPYKTYpHble 0b6anraumm, He
obpalatomeca Ha opraHM30BaHHOM PbIHKE, MeHee MKBUAHbI. OgHaKo B 1t06om cnyyae Bbl
MOMKEeTe CTONIKHYTbCA B OMNpPeae/ieHHbI MOMEHT C HEBO3MOXHOCTbIO MPOAATb CBOW CTPYKTYpPHble
obauraunm nnm c Tem, 4To Bam npuaeTcs NpoaaTtb UX C CYLLECTBEHHbIMU YObITKAMM U3-3a CHUMKEHMA
CMPOCa Ha HUX MW KAaKMX-TMHO orpaHMyeHui Ha ux obpaleHue. MpeanocbiikamMm 418 CHUKEHMSA
JIMKBUOHOCTM CTPYKTYPHbIX 06UraLLMin MOTyT ABNATLCA: UCKIOYEHUE CTPYKTYPHbIX 06anraumnii us
KOTMPOBA/IbHOTO CNMUCKa BUPXKU, CHUKEHWUE PEUTUHTA SMUTEHTA (KOHKPETHOTO BbiNyCKa 06/Mrauni,
Mua, npefocTasmBLuero obecneyeHune no obanraumam, Npu ero Haan4vmm), HeraTUBHbIE
KOprnopaTuBHble cobbITUA N Apyrve obcToATeNnbCTBa.

KpeautHbiii puckK. CyliecTByeT pUCK HEMCMONHEHNUA SMUTEHTOM CTPYKTYPHbIX 0BAnraLmii cBOUX
0653aTeNbCTB, KOTOPbLIV MOXKET PEaNnM30BaTbCA, B YaCTHOCTU, B BUAE HEBLINAATLI UAN 3a4EPKKM
BbIMAATbl KYMOHOB M (MX) NOraweHns HOMWHaIbHOM CTOMMOCTW CTPYKTYPHOM obaurauum B
npeaycMOTPEHHOM pa3mepe He3aBUCMMO OT HACTyNIeHMA COObITUIN, ONMUCAHHbIX B SMUCCUOHHOM
AOKYMeHTauuu.

Puck gedonta. Cutyaums, Npm KOTOPON SMUTEHT HE B COCTOAHUM BbINAATUTb BAage/bLiaM
CTPYKTYPHbIX 06MraLmMii cymmy noraweHusa obanrauuii n (Mam) KynoHoBs No HUM. B aTom cayuyae
WHBECTOPbI PUCKYIOT NOTEPATL BCE CBOW B/IOXKEHWA B AaHHYIO LeHHY0 bymary. [leponT moxeT
NPOWU30MTUN Y SIMUTEHTOB C /IIOObIM YPOBHEM KPEAUTHOTO PenTUHIA. KpeauTHbIN PEUTUHT OTpayKaeT
MHeHMe PeNTUHIOBOrO areHTCTBA O BEPOATHOCTU HacTynaeHMa AedponTa: HauMeHee BEPOATHbIN
YpOBeHb, Kak NpaBuio, ob6o3HavyaeTca « AAA» (BbICLIMIA KpeaAUTHBIN YPOBEHb, 3aTem cneayeT «AA»,
«A», «BBB», «BB», «B» no cTeneHu yBeamyeHmna BepoaTHOCTM aedonTa). Hem HUKe KpeanuTHbIi
PEUTUHT 3MUTEHTA (KOHKPETHOTO BbIMYCKa CTPYKTYPHbIX 06/1MraLmii, ninua, NnpesocTaBMBLIErO
obecrneyeHne Mo CTPYKTYPHbIM 06 MrauMAM, MPU ero HaJiMYnm), Tem Bbillie, MO MHEHWIO KPeaUTHOTO
PEVTUHIOBOrO areHTCTBa, BEPOATHOCTL AedonTa.



Mpu 3TOM, SMUTEHTAMM CTPYKTYPHbIX 061Mraumnin moryT 6biTb KOMNAHMKM, He obnagatome
KPeauTHbIM PENTUHIOM. B 3TOM cnyvae 0cobeHHO BaXKeH Bal camocTosTenbHbI aHanus
$MHAHCOBOW YCTOMYMBOCTU IMUTEHTA, KauecTBa obecneyeHms No CTPYKTYPHbIM obauraumam (npu
Hannuum).

PucK 6aHKpOTCTBA SMUTEHTA. B c/iyyae 6aHKPOTCTBA SIMUTEHTA Pa3mMep ero UMyLLecTBa
HEeAOCTaTOYeH A/1A PACYETOB CO BCEMM KpeguTopamu. MorawweHne 3ag01KeHHOCTU NPOUCXOAUT
COrNacHO 3aKOHOAATENbHO YCTAHOBAEHHOM ovepeaHOCTH. NopAOK U pasmep BbINAAT BAaAE/bLLAM
CTPYKTYPHbIX 06UraLmii Npu NMKBMZaunmn (6aHKpOTCTBE) SMUTEHTA HOCUT BbICOKYIO
HeonpeaeneHHOCTb, TaK KaK MMYLLECTBA MOXKET ObITb HEAOCTAaTOYHO A/1A BbINAAT MO CTPYKTYPHbIM
obnuraupam. B pesynbtate Bbl MOKeTe NOTEPATb BCE CBOM BAOXKEHMA B CTPYKTYPHble 06anraumu.
IMUTEHT CTPYKTYPHbIX 06Mraumii - KpeanUTHaA opraHu3aLmaA Bnpase B3ATb Ha cebs ob6a3aTenbcTea
no CTPYKTYPHbIM 0banraumam 6e3 4ONOAHUTENBHOMO MMYLLECTBEHHOTO 0becneyeHuns No HUM.
CnocobHOCTb TAKOTO 3MUTEHTA B NOJIHOM 06beMe BbINONHATL CBOM 06A3aTeNbCTBa MO CTPYKTYPHbIM
ob6anraumam NoATBEPKAAETCA, HANPUMEP, KPEAUTHBIM PENTUHIOM U GUHAHCOBLIM MONOKEHMEM, A
TaKXKe MOXKeT NO/IHOCTbIO UJIN YaCTMYHO obecneymBaTbCs NOPYYUTENILCTBOM, DAHKOBCKOM,
rocyapCTBEHHOM UAWM MYHULMMANAbHOM rapaHTuei. Mpu NOKynKe CTPYKTYPHbIX o6anraumin Bam
cnepyet o6paTUTb BHUMaHWE Ha GUHAHCOBYHO YCTOMYMBOCTb U A06POCOBECTHOCTL IMUTEHTA, A
TaK¥e Ha Ha/Inyme 1 KayecTBo obecnevyeHma CTPYKTYPHbIX obanraumii.

Komuccnn

Mpwu caenkax co CTPYKTYPHbIMKU 06anraLMamm B3MMaeTca Komuccua bpokepa 3a UCNosHEHUe
NMOPYYEHUM, @ TAKKE MOTYT B3UMATbCA KOMUCCUU BUPHKM U KAMPUHTOBOW OpraHM3aLmm 3a
coBepLUEHME CAENKU, KOMUCCUA AEeN03UTapmA 3a y4eT npaBa cO6CTBEHHOCTU MHBECTOPA Ha
CTPYKTYPHYO 0b6auraumto. Pasmepbl Bcex TapnudoB MOXKHO HAWTK Ha caliTe BpoKepa, AenosunTapus,
KAVMPUHITOBOM OpraHM3aumm u upxKu.

Hanobbl n npepgnoxxeHns

Kanobbl M NpegnoKeHUs Bol MOXKeTe HaNPaBUTb BPOKepPY, C KOTOPbIM Bbl COTpyAHUYAETE, B
camoperyampyemyto opraHu3aumio B coepe GUHaHCOBOTO PbIHKA, YIEHOM KOTOPOW ABNAETCA TaKOM
6pokep, nnu B baHK Poccum.



