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MHdopMaunoHHbIN JOKYMEHT

CTpyKTypHasa obnuraumsa pocCUUCKOro aMUTEHTa

MpepoctaBnsieTcas B COOTBETCTBUM C  YCTAHOBMEHHbIMM  TpeboBaHusmMn. He saBnsieTcs
WHOMBMAYaANbHOW  WHBECTULMOHHOW pekoMeHZaunen unu peknamHbiM - matepuanom. WHgopmaums
npvBefeHa Aansi NOHUMaHWS CYLLIECTBEHHBLIX XapaKTEPUCTUK U PUCKOB CTPYKTYPHOW 0BnmMraLmm pocCUnCKoro
3MUTEHTA.

910 He BKNaf

Bbl MOXeTe NoTepATb BCe, YTO BNOXUIIN

CpeacTBa He 3acTpaxoBaHbl (He rapaHTUPOBaHbI) FOCYyAapCTBOM

B cnyyae notepb KOMNeHcaLuMn He NpeayCMOTPEHO

CTpykTypHble oOnurauuMmM npegHasHadYeHbl AN KBanuUUMPOBaHHbIX
MHBECTOpPOB

OCHOBHbI€ XapaKTepPUCTUKN CTPYKTYPHOM OGNMraumm pocCMMCKOro aMUTEHTA.

CTpyKTypHas obnuraums pocCUNCKOro aMUTEHTA - 3TO LieHHasa Bymara, BO3MOXHOCTb
M pasMep BbINfAT MO KOTOPOW (OOxXO4a W BbIMMAaT NpW MoraweHuu) 3aBUCAT OT
HacTynneHus Wnu He HacTynneHus onpeaeneHHblx obcTtosaTenscts. K - Takum
obCcTOATENBCTBAM MOTYT OTHOCUTBLCH, HANPUMeEpP, OOCTMXXEHNE OnpeaerieHHbIX 3Ha4YeHU
LeH 6asnCHbIX aKTMBOB B ONpederieHHble AaThl, B TOM Y1Cre UeHbl Ha TOBapbl, LEeHHble
Gymarn, KypCbl BanT, MPOLEHTHble CTaBKM, MOKa3aTenu YPOBHA WHnAumMN,
odmupnaneHas cratucTnieckasa MHdopmaumsi.

Pasmep Bcex BbiNnat no CTPYKTypHOM obnuraumm MoxeT ObiTb MeHblue ee
HOMMHaNbHOW CTOUMOCTM, TaKKe BO3MOXHA NOTEPSA BCEX BIIOXEHHbLIX CPEACTB.

Kaxxgas cTpykTypHas obnvraumsi ogHOro Bbinycka MMeeT OANHAKOBbIM 06beM npas.

MMoraweHne  HOMWHANBHOM  CTOMMOCTM  CTPYKTYPHOW  obnuraumm  MOXeT
OCYLLECTBMATECA YacTaMm B npouecce obpalleHus  CTPYKTypHoW  obnuvraumm
(amopTunsauna obnvrayumn).

YcnoBmaMK BbiNyCka CTPYKTYPHbIX 06nmraumuin MoryT 6biTb NpeayCMOTPEHbI YCIOBUS
AOCPOYHOrO MorawleHnss Kak no MHUUMatTMBe SMUTEHTa, Tak M MO MHUUMATUBE WX
BnagenbLeB. B HEKOTOPbIX CRy4asx aMUTEHT MW MHOE NNLIO 3apaHee O6BbABMSET O CBOEN
FOTOBHOCTM npuobpectn y noboro 3anHTeEpPeCcoBaHHOIO nnua CTPYKTYPHblE obnurauumn B
onpegeneHHyto gaty (ocdepta no obnuraumsam). ObpaTute BHUMAHME, YTO KONMYECTBO
CTPYKTYPHbIX 06nuraumm, npuobpeTtaemMbix no odepTe, MOXET OblTb OrpaHNYeHo, 1 Bbl He
CMOXeETe Npw XenaHum NpoaaTh Bce umetromecs y Bac cTpykTypHble obnuraumm.

CTpykTypHaa obnurauma MOXeT npedycMaTpvBaTtb NapamMeTp, onpenensowmnmn
AOM0 AoXoda, KOTOPYH MOMyynT Briagenew CTPyKTypHOM obnuraumm B 3aBUCUMOCTM OT
N3MEHEHUS LUeHbl YCTaHOBMEHHOIO B 3SMWCCUOHHOW AOKYMEHTauun akTmsa (akTMBOB) —
KO3 PULMEHT ydHacTums».

CTpykTypHasa obnuraumsa MoxeT npegycMaTpmBaTb «4aCTUYHYIO 3alUMTy Kanutanay»
— JON0 OT HOMMHana, BbinNa4YMBaeMyto B fobom cnyyae.

Bce ycnoBua noraweHuss v BbINnat KyrnoHOB MO  CTPYKTypHOW obnuraumm
onpegerneHbl B 3MUCCUOHHOW AOKYMEHTaLN.

CTpykTypHble obnuvraumu, B OTNU4Me OT akuumi, He OalT NpaBo Ha yyacTve B
ynpaeneHn1 komnaHuen (obecTtBOM) - SMUTEHTOM, a Takke MpaBO Ha yvacTue B
yrnpaBneHnm komnaHven (obLuecTBoM), YbM LeHHble Bymarn ykasaHbl B 9MUCCMOHHOWM
AOKYMEHTaLMN KaK aKTUB, OT U3MEHEHWNS LieHbl Ha KOTOPLIN 3aBUCUT NOSyYeHMe BbinnaT
N0 CTPYKTYPHbIM 0Bnnraumsam.
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Yyactue B pacnpegeneHuM uMyLLecTBa, OCTaloLWerocs npu JMKBMAaLmMm
(6baHkpoTcTBe) aMmuTeHTa. [pK NUKBNOALMN SMUTEHT NpeKkpaLLlaeT CBOK AeATENbHOCTb,
ero MMyLLECTBO pacnpegenseTca Mexay kpeautopamu (kak npasuio, nyTem npoaaxu
MMyLLECTBA U nepefayvm OeHeXHbIX CPeacTB Kpeautopam), B TOM yYucne BrnagenbLamu
CTPYKTYpHbIX oOb6nuraumi obuwectea. [lopsgok v pasmep Bbinfat  Bragenbuam
CTPYKTYPHbIX obnuraumi npu nukeugaummn (6aHKpOTCTBE) SMUTEHTA HOCUT BbICOKYHO
HeonpeaeneHHOCTb.

OCHOBHbI€ PUCKMU:

PbLIHOYHBLIN PpPUCK (PUCK HEratTMBHOMO W3MEHEHUA CTOMMOCTU  CTPYKTYPHOM
obnuvrauun) - CTOMMOCTb NpuHaanexailen Bam cTpykTypHor obnmraumm MOXeT Kak pacTu,
TaK M CHWXKaTbCA. POCT CTOMMOCTW CTPYKTYpHOW obnuraumm w/mnmn nonoxurtenbHas
OMHaMMKa B MPOLUSIOM MHbIX MOKas3aTenen, OT KOTOPbIX 3aBUCUT pa3mMep BbinsaT Mo
CTPYKTYpHOW obGnuraummn, He O3Ha4yaeT pocTa CTOMMOCTU CTPYKTypHOW obnuraumm B
6yaywem. CToMMOoCTb NpuHaanexailien Bam cTpykTypHOM obnuraumm MOXeT MEHSITbCA
nog BNUstHNEM 0BCTOATENLCTB, OT KOTOPbIX 3aBUCUT MOSTyYeHWE BbINfaT No CTPYKTYPHbIM
obnuvrauuam (Hanpumep, U3MEHEHWE LieH Ha ToBapbl, LEHHble Bymaru, Kypcbl BasnkoT,
AVHaMMKa NPOLIEHTHbIX CTABOK M WHble OBCTOATENbCTBA, OT KOTOPbIX 3aBUCUT pa3mep
BbiNfiaT Mo CTPYKTYpHbIM obnuraumsam).  Takke U3MEHEHWE PbIHOYHOW CTOMMOCTU
CTPYKTYpHOW 06nuraumm MoXeT ObiTb CBA3aHO C M3MEHEHWEM BOCMPUATUS PbIHKOM
(PUHAHCOBOrO COCTOSIHUS M MNATEXECNOCOOHOCTN AMUTEHTA CTPYKTYPHbIX obnuraumin, B
TOM 4uUCrnie C WU3MEHEHVWEM KPeaWTHOrO pPEenTUHra 3MUTEHTa (KOHKPETHOro Bbinycka
CTPYKTYPHbIX Obnurauui, nuua, npegocTaBMBLUErO obecrneveHne Mo  CTPYKTYPHbIM
obnuraumam, npu  ero  HanuMuuMu), KOpnopaTMBHbIMK  COBBLITMAMW W OPYTMU
obcToATENLCTBAMM.

Puck nukBugHocTW. JIMKBUOHOCTb, TO €CTb BO3MOXHOCTb NPOAaTb CTPYKTYPHYHO
obnuvraunto B nobon MOMEHT BpeMeHn 6e3 CyLeCTBEHHOMO CHWXKEHUSI ee CTOMMOCTH,
3aBMCUT OT Cnpoca U NPeanoXeHns Ha pbiHke. CTPYKTypHble 0bnuraumMm 4acto UmeroT
HU3KYHO NMKBUOHOCTb, TO €CTb M3-3a HEGONbLUOrO 06bemMa TOpros BLIBAET CMOXHO HANTU
nokynatensd. CTpykTypHble oGnuraumm MmoryT obpallatbCa Ha OpraHM3oBaHHOM U
HeopraHM3oBaHHOM pbiHKe. Hanbonee NMKBUOHbIMKU SBNAOTCA CTPYKTYPHbIE 0bnuraumm,
obpaljatomecs Ha  OpraHvM3oBaHHOM  pbiHke.  CTpykTypHble  obnuraumm, He
obpaluaroLmecst Ha OpraHnM3oBaHHOM pblHKE, MeHee NnKBMAHbLI. OgHako B nobom criyyae
Bbl MOXeTe CTOMKHYTbCA B ONpeAeneHHbIn MOMEHT C HEBO3MOXHOCTbIO MpoAaTb CBOU
CTPYKTYPHble obnuraumm unm ¢ tTem, 4to Bam npugetca npogatb UX € CyLEeCTBEHHbIMU
yObITKAMN M3-32 CHWXKEHMS CMpOCa Ha HUX WU KaKUX-NMMOO OrpaHnYeHuin Ha uXx
obpalieHve. lMpeanocbinkamn O CHWKEHUST JIMKBUAHOCTU CTPYKTYPHbIX obnurauuim
MOTYT SBNATLCA: UCKITHOYEHNE CTPYKTYPHbIX 06nmMraunin 3 KOTMpOBaribHOro cnvcka Grupxu,
CHWKEHME  penTUHra 3MUTEeHTa  (KOHKPETHOro  BbiNycka  obnuraumin,  nvua,
npegocTtasmBllero obecrneyeHve no obnuraumsm, NpyU ero Hanuyum), HeraTBHbIE
KOpnopaTuBHbIE COOLITUA 1 OpyrMe 06CTOATENLCTRA.

KpeauTHbin puck. CyliecTByeT PUCK HEUCNOSHEHUS 3MUTEHTOM CTPYKTYPHbIX
obnurauun ceomx 06a3aTenbCTB, KOTOPLIA MOXET peann3oBaTbCs, B YaCTHOCTW, B BUAE
HeBbINMaTbl MMM 3a0epXKU BbINMaTbl KyrMOHOB WM (MNK) MoOralleHus HOMWHANbHOM
CTOMMOCTU CTPYKTYpHOM obnuraumm B NpeayCMOTPEHHOM pasmMepe He3aBuUCMMO OT
HacTynneHus cobbITUA, ONMCAHHBIX B AMUCCMOHHON JOKYMEHTaLMK.

Puck pecdonta. Cutyaums, npM KOTOPOM 3SMUTEHT HE B COCTOSAHMM BbINNATUTb
BnagenbLaM CTPYKTYPHbIX 06nuraumim cymmy noralleHus obnuraumn mn (Mnm) KynoHoB Mo
HUM. B 3TOM crnyyae MHBECTOPbI PUCKYIOT NOTEPSITb BCE CBOW BITIOXKEHNSA B AHHYIO LIEHHYHO
6ymary. [lechont MOXeT NPON30NTU Y SMUTEHTOB C f0ObIM YPOBHEM KPEAUTHOIO PENTUHTA.
KpeOnTHBIN PENTUHI OTpaXaeT MHEHWE PENTUHIOBOrO areHTCTBa O BEPOATHOCTU
HacTynneHus gedonTa: HaMMeHee BEPOSATHbIA YPOBEHb, Kak mnpaBwio, ob6o3HavaeTcs
«AAA» (BbICLLMIN KpeOUTHbIN ypoBeHb, 3aTeM crneayeT «AA», «Ax», «BBB», «BB», «B» no
CTeneHn yBernuyeHus BepoAaTHOCTU aedonTta). Yem Hke KpeauUTHbIN PENTUHT SMUTEHTA
(KOHKPETHOro BbIMyCKa CTPYKTYPHbLIX obnurauun, nuua, npegocraBmeLLero obecneyeHne
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MO CTPYKTYPHbIM OGnuraumam, Npu ero Hanumymm), TemM BbilE, MO MHEHUIO KPeauTHOro
PEVUTUMHIOBOIO areHTCTBa, BEPOATHOCTb AedonTa.

Mpn 3TOM, 3MUTEHTaAMW CTPYKTYPHbIX ObGnuraunin moryt ObiTb KOMMaHuu, He
obnagawowme KpeoutHbiM penTtuHrom. B atom cnydyae ocobeHHO BaxeH Bauw
CaMOCTOATESbHbIV aHanM3 (OMHaHCOBOW YCTONYMBOCTM AMUTEHTA, KadecTBa obecrneveHns
MO CTPYKTYPHbIM obnuraumsm (Npy Hanuumm).

Puck 6aHkpoTcTBa amuteHTa. B cnyyae 6aHKpoTCTBa 3aMuTEHTa pasmep ero
MMyLLecTBa HEOOCTAaTOMEH ANl pacyeToB CO BCEMM KpeauTopamu. [loraweHue
3aJ0SPKEHHOCTN MPOUCXOAUT COrfacHO 3akoHOAATeNlbHO YCTaHOBMEHHOW OYepeiHOCTMU.
Mopsagok u pasmep BbINNaT BnagenbuaM CTPYKTYPHbIX obnuvraumin npu nvkeBMaaumm
(GaHKPOTCTBE) AMUTEHTA HOCUT BbICOKYH) HEONPEAENEHHOCTb, TakK Kak MMYLLIECTBA MOXET
ObITb HEAOCTATOYHO A1 BbINAAT MO CTPYKTYPHbIM 0bnuraumam. B pesynbtate Bol moxeTe
NOTEPSITb BCE CBOW BIIOXXEHMS B CTPYKTYPHbIE 0bnuraumn.

OMUTEHT CTPYKTYPHbIX 00nurauun - KpeauTHasa opraHusaums Bnpaee B3siTb Ha cebs
obsa3aTensCcTBa NO CTPYKTYPHbIM obnuraunam 6e3 JONONHUTENbHOMO MMYLLLECTBEHHOTO
obecneyveHus no HUM. CNoCOBHOCTL Takoro AMUTEHTA B NMOSIHOM 00bEME BbIMNOSHATL CBOU
o6sa3aTenbCcTBa NO CTPYKTYPHBIM OBnuraumsm noaTBepXaaeTcs, Hanpuvep, KpeamTHbIM
PENTUHIOM W (PMHAHCOBLIM MOMIOXKEHMEM, a TaKKe MOXET MOMHOCTBI UM YaCTUYHO
obecneunBaTbCa NOPYYUTENBLCTBOM, HAHKOBCKOMW, FOCYAapCTBEHHOW N MyHULUMNANbHON
rapaHTuen. MNpu Nokynke CTPYKTYpHbIX obnuraumn Bam cnegyet obpatuTb BHUMaHME Ha
(PUHAHCOBYKD YCTOMYMBOCTb M AOOPOCOBECTHOCTb AMUTEHTA, @ TaKKe Ha Hanuune u
KayecTBO obecnevyeHns CTPYKTYPHbIX obnvraumi.

Komuccun

Mpn coenkax co CTPYKTYPHbIMM obnuraumsiMm B3MMaeTCsl KoMuccusa Bpokepa 3a
MCMNOSMHEHME MOPYYEHUN, a TaKKe MOryT B3MMaTbCA KOMUCCUM OUMPXU U KIMPUHIOBOM
opraHuM3auun 3a COBepLleHVMe CAOEnkW, KOMUCCUMS [[eno3vtapusa 3a yyeT npasa
COBCTBEHHOCTM MHBECTOPA Ha CTPYKTYPHYLO obnuraumio. Pasmepsbl Bcex Tapngos MOXHO
HaNTW Ha cante bpokepa, Aeno3nTapusi, KMMPUHIOBOW OpraHm3aumm n ompxm.

Xanobbl n npeanoxeHus

XKanobbl n npegnoxeHna Bbl MoxeTe HanpaBuTb Opokepy, C KOTOpbiM Bbl
COTpyAHMYaeTe, B CaMoOperynupyemyo opraHusaumio B cdepe (PUHAHCOBOrO PbIHKA,
YfIEHOM KOTOPOW ABNSAEeTCHA Takon 6pokep, nnn B baHk Poccun.




