NudopManinoHHbII TOKYMEHT
CtpykTypHasi 00 1Mraumsi pOCCHICKOro S)MUTEHTA

IIpenocraBinseTcss B COOTBETCTBUM C YCTAaHOBJIEHHBIMH TpeOoBaHusMu. He sBisercs
WHIVBUAYAJIbHOM  MHBECTULMOHHOM  PEKOMEHJALMEH WIN  PEKIaMHBIM  MaTEpUAJIOM.
WNudopmanus npuseeHa sl HIOHUMaHHS CYIIECTBEHHBIX XapaKTEPUCTUK U PUCKOB CTPYKTYpPHOU

00JIMranuu pOCCUUCKOTO SMUTEHTA.

ITO He BKJIAJX

Bb1 MokeTe MOTEPATH BCE, YTO BJIOKUIN

Cpeacrsa He 3acTpaxoBaHbl (He TAapAaHTHPOBAHbI) FOCYAAPCTBOM

B ciyuae norepb KoMINeHcanuii He MPexycCMOTPEHO

CTpyKTypHBbI€e 00JIMTralMi NPeIHA3ZHAYEHBI 1JI51 KBATU(UUMPOBAHHBIX HHBECTOPOB

OcHoBHbBIE XapaKTEePUCTUKHU CTPYKTypHOﬁ Oﬁ.l'll/ll"alll/ll/l pOCCHﬁCKOFO IMUTCHTA.

CrpykrypHast o0auranus pocCUMCKOro SMUTEHTA - 3TO LieHHas Oymara, BO3MOXHOCTb U pa3Mep
BBIIUIAT 110 KOTOPOH (A0XO0Ja M BBILJIAT IpPHU MOTAIIEHWU) 3aBUCSAT OT HACTYIJICHUS WU HE
HACTYIUICHUsI OIpeNesIeHHbIX 00CTOsATeNbCTB. K TakuM 00CTOATENbCTBAM MOTYT OTHOCUTHCH,
Harpumep, J0CTHKEHHE ONPeETICHHbIX 3HaUCHNH [IeH 0a3UCHBIX aKTUBOB B OIIPE/IEJICHHBIC 1aThl,
B TOM UHCJI€ IIEHbl Ha TOBAPHI, IEHHbIE OyMaru, Kypchl BaJIIOT, IPOLIEHTHBIE CTaBKH, MIOKa3aTeln

ypoBHsI HHISAIINN, OPHUITHATBHAS CTATUCTUYECKass HH(POpMAaIIUs.

Pa3smep Bcex BbIIUIAT MO CTPYKTYpHOM OONMranmuu MOKET OBbITh MEHbIIE €€ HOMHHAaJIbHOU

CTOMMOCTH, TAKKE€ BO3MOXHA MOTEPS BCEX BIOKEHHBIX CPEJICTB.
Kaxxnas ctpykTypHas o0Hranusi OJJHOTO BhIITyCKa UMEET OJIMHAKOBBIM 00HhEM MpaB.

[Toramenne HOMMHAJIBHOM CTOMMOCTH CTPYKTYPHOH OOJIMTaliMM MOXET OCYILECTBISATHCS

YacTsMHM B IIpoLiecce OOpalleHns: CTPYKTYPHOM 00auranuu (aMopTu3aus 00Juraum).

VYcnoBusMH  BBIMYCKAa CTPYKTYpPHBIX OONMramuii Moryr ObITh HPEIyCMOTPEHBI YCIOBHUSA
JIOCPOYHOTO MOTANIEHUs KaK 110 HHUIIMATHBE SMUTEHTA, TaK U 110 MHUIIMATUBE UX BiIaJelblleB. B
HEKOTOPBIX CIy4yasX HSMHUTCHT WJIM HWHOE JIMIO 3apaHee OOBABIAET O CBOEH TOTOBHOCTH
pUOOPECTH y TFOO0TO 3aMHTEPECOBAHHOTO JIMIIA CTPYKTYPHBIE OOTUTAIINH B OTIPEACIICHHYIO 1aTy

(opepra mo obmmranusm). OOpatuTe BHUMAHWE, YTO KOJMYECTBO CTPYKTYPHBIX OOJWTAIWH,




npuoOpeTaeMbIX MO opepTe, MOKET ObITh OrPaHUYECHO, U BBl HE CMOXETe MPH JKeTaHUH MPOJIaTh

Bce UMeronrecs y Bac ctpykrypHbie o0nuramnuu.

CrpykTypHast o0nuramyss MOXET HpeaycCMaTpUBaTh MapaMeTp, OMPEeNSIOUINA A0 J0X0/a,
KOTOPYIO TIOJIYYUT BIAJENell CTPYKTYpPHOW OONMTranmuyd B 3aBHCUMOCTH OT W3MEHEHHS ICHBI

YCTaHOBJICHHOT'O B AMUCCHOHHOM TOKyMEHTAIlUU aKTUBA (AKTUBOB) — «KOA((OULIMEHT yJacTUsI».

CtpykTypHast 00JUramus MOXeT MpeaycMaTpUBaTh «4aCTUYHYIO 3alUTY KaluTaaa) — OO OT

HOMMHAaJIa, BBIIIAYMBACMYIO B JIFO00OM cirydac.

Bce ycnoBusi moramieHus U BBIIUIAT KYIOHOB IO CTPYKTYpHOH OONMUTanudy OIpeneieHbl B

SMHUCCHOHHOM JOKYMCEHTAIUU.

CtpykTypHble OONMMTanvy, B OTJIMYME OT aKIUi, HE JAIOT MPaBO HA y4yacTUE B YIPaBICHUU
KOMITaHueH (0OLIeCTBOM) - SMUTEHTOM, a TAaKXKe MPaBO HA y4acThe B YIPaBICHUH KOMIAHHEH
(oOmiecTBOM), YbM ILIEHHBIE OyMaru yKa3aHbl B OMHUCCHOHHOW JOKYMEHTAIlUW KaK aKTHUB, OT

N3MCHCHUA LICHBI HA KOTOpHﬁ 3aBUCHUT IMOJIYYCHUC BBITIIAT IO CTPYKTYPHBIM 06J'II/II"8.I_II/IHM.

YuyacTue B pacnpeieleHHH UMYIIECTBA, OCTAIOLIEroCsl NMPH JUKBUAANUN (0aHKPOTCTBE)
sMuTeHTa. [IpyM JUKBUIAIIMM SMHUTEHT MPEKPAIaeT CBOK JAESITEIbHOCTb, €r0 HMMYIIECTBO
pacmpezensercs Mexay KpeAuTopaMu (Kak MpaBUiIo, MyTeM MPOJaXH UMYILIECTBA U Mepeaadn
ACHCKHBIX CpCIACTB erI[I/ITOpaM), B TOM 4YHCJIC BJIaACIbIaMU CTPYKTYPHBIX O6JII/IFaIII/Iﬁ
oOuiectBa. [lops ok U pasmep BbIILIAT BiIAJENbLAM CTPYKTYPHBIX OOJIMranuil Npu JUKBUIALUU

(0aHKPOTCTBE) SMUTEHTA HOCUT BBHICOKYIO HEONPEAETICHHOCTb.
OcHOBHBIC PHCKH:

PpIHOYHBII pUCK (PHCK HEraTMBHOIO M3MEHEHUSI CTOMMOCTH CTPYKTYPHOH 00JMranum) -
CTOMMOCTH TIPUHAJUIekKaIIe Bam cTpykTypHOI 0OUraiuy MOXKeT KaK pacTH, TaK U CHUYKATHCA.
Poct cTonmocTu cTpyKTypHOH OOJUTAIIMK W/WIH TOJOKUTEIbHAs JUHAMUKA B MPOIIOM HMHBIX
MOKa3aTesiei, OT KOTOPBIX 3aBUCUT pa3Mep BBHIIUIAT MO CTPYKTYPHOUM OOJMranuu, He O3HA4YaeT
pocTa CTOMMOCTH CTPYKTYpHOH oOnuramuu B Oynymem. CToumocTh TpuHaAIexkaiieii Bam
CTPYKTYpPHOU OOJIUTallUK MOXET MEHSTHCS MO BIUSHUEM OOCTOSTENBCTB, OT KOTOPHIX 3aBUCUT
MOJTy4YeHUE BBIIJIAT MO CTPYKTYPHBIM OOMUTanusM (Hampumep, U3MEHEHHE IIeH Ha TOBaphl,
IIEHHbIE Oymaru, Kypchl BajlfOT, JTMHAMHKA TMPOIEHTHBIX CTaBOK W WHBIE OOCTOSATENTHCTBA, OT
KOTOPBIX 3aBUCHUT pa3Mep BBITUIAT MO CTPYKTYPHBIM oOnuramusaM). Takke n3MEeHEHUE PHIHOYHON
CTOUMOCTH CTPYKTYPHOU OONMUTAINii MOXKET OBITh CBS3aHO C U3MEHEHUEM BOCIPHSTHS PHIHKOM
(MHAHCOBOTO COCTOSHUSI M TUIATEKECIIOCOOHOCTH AMUTEHTA CTPYKTYPHBIX OONUTAIHid, B TOM

YHClle ¢ U3MEHEHHEM KpPEIUTHOrO pEeHTHHra SMUTEHTAa (KOHKPETHOTO BBIMYCKA CTPYKTYPHBIX




oOnurauuii, nuia, MPeIoCTaBUBIIEro OOecledeHre MO CTPYKTYPHBIM OOJHMranusM, IpHU €ro

HAJIMYMHN ), KOPIIOPATUBHBIMH COOBITUSMU M IPYTUMHU 00CTOSITEIHCTBAMHU.

Puck TuKkBUAHOCTH. JINKBHIHOCTB, TO €CTh BO3MOKHOCTb MPOAATh CTPYKTYPHYIO OOJUTAIUIO B
110001 MOMEHT BpeMeHH 0e3 CYIIECTBEHHOTO CHM)KEHHUSI €€ CTOMMOCTH, 3aBUCHT OT CIpOca U
npeyioxKeHus Ha peiHKe. CTPYKTypHBIE 00JUTallMd YaCTO UMEIOT HU3KYIO JTMKBUIHOCTb, TO €CTh
13-3a HeOOJIBIIOr0 00BEMa TOPTOB OBIBAET CIIOKHO HANTH Nokymnatens. CTpyKTypHbIe 00IUranuu
MOTYT 00paIiaThCsi Ha OPraHU30BaHHOM M HEOPTaHM30BAaHHOM pbIHKE. Hambonee MUKBUIHBIMU
SBIISIIOTCS CTPYKTYPHBIE 0ONUTaIuy, 00palarimuecs Ha OpraHu30BaHHOM pbIHKE. CTPYKTYypHBIE
oOnuranuu, He oOpallaoIIUecs] Ha OPraHU30BAHHOM PBIHKE, MeHee TUKBUIHBI. OHAKO B II000M
ciayyae Bbl MOXeTEe CTOJIKHYTHCSI B OIPENEIEHHBI MOMEHT ¢ HEBO3MOXKHOCTBIO IPOJATh CBOU
CTPYKTYpHBIE OOJIMTalluy WIH ¢ TeM, 4YTO BaM npuercs npoaate UX ¢ CyHIECTBEHHBIMU YOBITKAMU
U3-32 CHIDKEHHUS CIpoca Ha HUX WIM KaKUX-IMOO OrpaHMYeHWH Ha UX oOpalieHue.
[IpenmocbuikaMu AJii CHUIKEHUS JIMKBUAHOCTH CTPYKTYPHBIX OOJMUTaldié MOTYT SIBISTHCS:
UCKJTIOYCHHE CTPYKTYPHBIX OOJUTraIfii 3 KOTUPOBAIBHOIO CIIUCKA OUPKU, CHIDKEHHUE PEeUTHHTa
SMHUTEHTa (KOHKPETHOTO BBITyCKa OONMUTalUii, JHIA, MPEAOCTaBHBIIETO OOECIEYEHUE I10
oOnurauusaM, IpUH €ro HaJlU4Yuu), HETaTUBHBIE KOPIIOPATUBHBIE COOBITUS U JIpyrue

00CTOATENLCTBA.

Kpenutnbiii puck. CymecTByer pHCK HEHCIIOJIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOIHMTrarui
CBOUX 00s13aTEIbCTB, KOTOPBII MOXKET Peaqu30BaThCsl, B YACTHOCTH, B BHJIE HEBBIIUIATHl WU
3aJIepXKKU BBIIUIATHl KYMOHOB M (MJIM) TMOTalleHus HOMHHAJIBHOH CTOMMOCTH CTPYKTYpPHOM
o0nuranuu B NpelyCMOTPEHHOM pa3Mepe He3aBUCHUMO OT HACTYIUIEHUS COOBITH, ONMCAaHHBIX B

AMHUCCUOHHOMN JOKYMEHTAIIUU.

Puck pedoara. Cutyanus, mpu KOTOPOW dMHUTEHT HE B COCTOSIHUHM BBIIIJIATUThH BIIAJIEIbIIaM
CTPYKTYPHBIX OOJUTAIIMIi CyMMY MOTalIeHus 0OIUTalnii v (UIN) KyIIOHOB 10 HUM. B 3TOM citydae
WHBECTOPBI PUCKYIOT TIOTEPSITh BCE CBOU BJIOKEHHS B JaHHYIO IIeHHYIO Oymary. JlegonTt moxer
MPOU30MTH Yy SMUTEHTOB C JIIOOBIM YpPOBHEM KpeauTHOro peitunra. KpeautHblili pedTuHr
OTpa)kKaeT MHEHUE PEUTUHTOBOTO areHTCTBA O BEPOSTHOCTH HACTYIUICHHUS AedoJiTa: HauMeHee
BEPOATHBIN YPOBEHb, KaK MPaBuiio, 0003HauaeTcst «AAA» (BBICHIMI KPEAUTHBIH YPOBEHb, 3aTEM
crenyet «AA», «A», «BBB», «BB», «B» 1o creneHu yBenudeHus BeposiTHOCTU fedonTa). Yem
HIDKE KPEIUTHBIH PEUTHHT SMUTEHTA (KOHKPETHOTO BBIMTYCKA CTPYKTYPHBIX OOJMTralluid, JIUIA,
MPEIOCTABHUBIIETO 00ECIIEUeHNE IO CTPYKTYPHBIM OOJIUTAIMSAM, TIPH €T0 HAJTMYHH), TEM BHIIIIE,

110 MHEHUIO KPEIUTHOTO PEUTHHIOBOI'O ar€HTCTBA, BEPOSTHOCTh AeoTa.




[Ipu 3TOM, SMHUTEHTaMU CTPYKTYpPHBIX OOJMramuié MOryT ObITh KOMIIAHWH, HE 00Jajiaroiye
KPEIUTHBIM peUTHHroM. B 3TOM ciydae ocoOeHHO BakeH Bamr caMOCTOSITENbHBIM aHATU3
(MHAHCOBON YCTOWYMBOCTH SMHUTEHTA, KauyecTBa OOECIEYEHHS MO CTPYKTYPHBIM OOJIUTAIUSAM

(pu HAJIMYMH).

Puck O0ankporcTBa 3MuTeHTa. B cimyyae OaHKpPOTCTBa SMHUTEHTa pa3Mep €ro HMMyIlecTBa
HEJO0CTaTOYEH Ul PacUeTOB CO BCeMHU Kpenuropamu. [loramenue 3a10/K€HHOCTH POMCXOAUT
COIVIACHO 3aKOHOJAATEJIbHO YCTAHOBJICHHOW ouepenHocTH. llopsnok u  pasmep BblILIAT
BJIAJENIbLIaM CTPYKTYPHBIX OONMranmuid mnpu JUKBUAAUUU (OaHKPOTCTBE) HIMHUTEHTa HOCHT
BBICOKYIO HEOIIPEIEICHHOCTh, TAK KaK MMYIIECTBA MOXKET OBITh HEJOCTATOYHO JUIS BBIIUIAT 110
CTPYKTYpHbIM oOsurauusM. B pe3ynbrare Bbl Mo)keTe NHOTEpsATh BCE CBOM BIIOKEHHUS B

CTPYKTYpPHBIE OOIHUTalUH.

OMUTEHT CTPYKTYPHbIX OONMrauMi - KpeauTHas OpraHM3alus BIOpaBe B3ATh Ha cels
o0si3aTesIbCTBA 10 CTPYKTYPHBIM oOiuranusM 0e3 JIONOJIHUTENBHOIO HMMYIIECTBEHHOI'O
obecrieyenns o HUM. CIIOCOOHOCTH TaKOTO AMHUTEHTA B TIOJHOM OOBEME BBHINOIHATH CBOU
00s13aTeNIbcTBA MO CTPYKTYPHBIM OOJHTAlMsIM  TIOJATBEPIKIACTCSA, HANpUMEpP, KpPEAUTHBIM
pEeUTUHIOM U (UHAHCOBBIM IOJIOXKEHUEM, a TaKKe MOXKET IOJHOCTbIO WJIM YaCTUYHO
o0ecrneunBaTbcs MOPYUYUTEIbCTBOM, OAHKOBCKOM, TIOCYAApCTBEHHOM WJIM MYHUIMNAIbHON
rapantueil. [lpu moxymnke cTpykTypHbIX oOnuranuii Bam crnenyer oOparuth BHUMaHUE Ha
(MHAHCOBYIO YCTOMYMBOCTD M JTOOPOCOBECTHOCTh AMHUTEHTA, a TaK)Ke HAa HAJIMYME W KauyeCTBO

obecrnevueHns CTPYKTYPHBIX OOTUTalINi.
Komuccun

[Ipu chenkax co CTpyKTYpHBIMU OOJMranusiMd B3MMaeTCsl KOMHUCCHsI OpoKepa 3a HCIIOJIHEHHE
NOpPYYEeHUH, a TakKe MOryT B3MMAaThCsl KOMHCCHM OMpKM M KJIMPUHIOBOHM OpraHM3aluu 3a
COBEpILEHHE CAETKH, KOMHUCCHs JEMO3UTapus 3a Y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpa Ha
CTPYKTypHYyI0 obOmuranuio. Pasmepsl Bcex TapupoB MOXKHO HaWTH Ha cailiTe Opokepa,

JENO3UTapusl, KIMPUHTOBOM OpraHu3aluy U OUPKH.
Kano0bl u npeaIoKeHUus:

Kano6sl u nmpennoxenust Bel Mojkere HarpaBuTh Opokepy, ¢ KOTOpbIM Bbl coTpyaHuuaere, B
CaMOpEryJIMPyEMYI0 OpraHu3aluio B cpepe (PUHAHCOBOIO PHIHKA, WIEHOM KOTOPOH SBIJIAETCS

Takoi Oopoxep, wim B bank Poccun.




