®opma HHGOPMALMOHHOTO TOKYMEHTA M0 CTPYKTYPHOH 00JIMIrauuu poccuiicKoro

IMHUTCHTA

WndopmanoHHbII JOKYMEHT
CTpyKTypHasi 00/IMranusi poCCUMCKOro SMHTEHTA

HpeI[OCTaBJIﬁeTCH B COOTBCTCTBHUU C YCTAHOBJICHHBIMU Tpe6OBaHI/I$IMI/I. He sBnsercs
HHHHBHﬂyaHBHOﬁ HHBCCTHHHOHHOﬁ peKOMeHHaHHCﬁ WM PCKIAaMHBIM MaTCepUuaioM.
I/IHq)OpMaI_II/ISI MNpUBCACHA MUIA IMOHUMaHUSA CYHICCTBCHHBIX XAPAKTCPUCTHUK U PHCKOB

CTPYKTYpPHOU 00JIUraliii pOCCUHCKOI0 IMUTEHTA.

ITO He BKJIAJX

Bbl Mo2keTe MOTEpPATH BCe, YTO BJIOKHIIH

CpencrBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) TOCYAaPCTBOM

B ciyuae norepb KoOMIeHcaluii He MPeIyCMOTPEHO

CTpyKTypHBbI€e 00JIMTralHuy NMPeIHA3HAYeHbI A1 KBAJIN(QUIIUPOBAHHBIX

HNuBecTopos

OcCHOBHbBIE XaPAKTEPUCTHKH CTPYKTYPHOH 00/ IMralluy POCCUHIICKOTO

IMHUTEHTA.

CtpykTypHas o0Hranusi pOCCUCKOro YMUTEHTa — ATO IIeHHast Oymara, BO3MOKHOCTh 1
pa3mep BBITUIAT IO KOTOPOH (J1I0X0/1a U BBITUIAT IIPH MOTANIEHNUN ) 3aBUCSIT OT HACTYTUICHHS
WIM HE HACTYIUICHHUS OMpeeNIeHHBIX 00CTOATensCTB. K Takum 0OCTOsATENhCTBAM MOTYT
OTHOCUTHCS, HAIIPUMeEp, TOCTHKEHUE ONPEIeTICHHBIX 3HAaUeHUH 11eH 0a3UCHBIX aKTUBOB B
OTpeNIeJICHHBIE JIaThl, B TOM YHCJI€ LIEHBl Ha TOBAphl, IICHHbIE OymMaru, Kypchl BaJIOT,
MIPOIICHTHBIE CTaBKH, IMOKa3aTelId YpPOBHA HWHQIAINU, O(UIMATIbHAS CTaTUCTHYECKas

uHpOpMaIus.

Pa3mep Bcex BBITIIAT IO CTPYKTYPHOM OOJIUTALIUK MOXKET ObITh MEHBIIIE €€ HOMUHATbHON

CTOUMOCTH, TAKKC BO3MOKHA ITOTCPA BCCX BJIOKCHHLIX CPEACTB.
Kaxcz[aﬂ CTPYKTYpHas o0ur algd OJHOT'O BBIITYCKAa UMCCT OJIMHAKOBBIN 00BeM Ipas.

IIoramenne HOMUHAJIBHOM CTOUMOCTH Cpr’I(TypHOﬁ 06HI/ITaI_II/II/I MOKET OCYHICCTBIIATHCA

YacTsMH B IIpoIiecce OOpaIeHusl CTPYKTYPHOM 00auranuu (aMopTu3aus 00JIuraium).



VYCIOBHSIMH BBIITYCKa CTPYKTYPHBIX OOJUTAIUil MOTYT OBITh NMPEIYCMOTPEHBI YCIOBUS
JIOCPOYHOTO TOTAIICHHs] KAaK 0 WHHUIIMATHBE SMHUTEHTA, TaK W 10 HWHHUIIMATUBE WX
BJIaJIENIbLIEB. B HEKOTOPBIX CIydasiX SMUTEHT MM MHOE JIMIIO 3apaHee OOBSBISET O CBOCH
TOTOBHOCTH MIPUOOPECTH Yy JIFOOOTO 3aMHTEPECOBAHHOTO JIMIA CTPYKTYpPHBIC OOJIUTAINY B
onpeneneHHy nary (odepra mo obmuramusm). OOpaTuTe BHUMAaHHE, YTO KOJUYECTBO
CTPYKTYPHBIX OOJIUTAIHA, MPUOOPETaeMBIX IO 0(hepTe, MOXKET OBITH OTpaHUYEHO, 1 BBl He

CMOKETe TPH JKEJIaHUU MPOJaTh BCe NMerolecs y Bac cTpykTypHble 00IUranum.

CrtpykTypHas OOJHMramuss MOXKET MpeAyCMaTpHBaTh MapaMeTp, ONPEACISIONINNA OO
J0X0J]a, KOTOPYIO IOJYYHUT BIaJEJiell CTPYKTYpHOH oOJMranud B 3aBUCUMOCTH OT
W3MEHEHHMSI 1I€Hbl YCTaHOBJIEHHOI'O B 3MUCCHOHHOM JOKYMEHTAl[MM aKTHBa (AaKTUBOB) —

«KOX(PPUIHECHT YIaCTHS.

CrpykTypHas obiurausi MOKeT IpelyCMaTpUBaTh «YAaCTUYHYIO 3alllUTy KamuTajla» —

AO0JIF0 OT HOMUHAJIA, BBIIIIIAYMBACMYIO B JIF000M ciydac.

Bce ycnoBus noraieHus U BbIIUIAT KYIIOHOB 110 CTPYKTYPHOH OOJMTaliy ONpeE/esieHbl B

SMHUCCHOHHOM JOKYMCHTAallUU.

CrpyKTypHbIE 00JIUTalMy, B OTJINYME OT aKLUM, HE JAI0T IPaBO HA Y4acTHUE B YIPABICHUU
KoMIaHued (OOILeCTBOM) - 3MUTEHTOM, a TaKKe IPaBO Ha y4yacTHE B YIPABICHUU
KoMIMaHueH (00IeCTBOM), UbH LIEHHbIE OyMaru yka3zaHbl B SMUCCHOHHON JTOKYMEHTAILlUU
KaK aKTUB, OT U3MEHEHHUs [IEHbl HA KOTOPBIN 3aBUCUT ITOJIY4EHHUE BBIIUIAT IO CTPYKTYPHBIM

o0uTanusaM.

YuyacTne B pacnpefejeHMHM HMYIIECTBA, OCTAKOUIErocsi MNpPUH JIMKBUIALMHU
(0ankporcTBe) 3MUTeHTA. [Ipy MTUKBUIAIIMY SMUTEHT MPEKPALLAET CBOIO JAEATEIbHOCTb,
€ro MMYILIECTBO paclpeseseTcss MeX1y KpeAuTopamMH (Kak MpaBMilo, MyTEM MPOJaKu
UMYIIECTBAa M Nepeaayd JIEHEeKHBIX CPEJICTB KpeAUTOpaMm), B TOM YHCJE BiaJelbliaMu
CTPYKTYpHBIX oOnuranuii oomectBa. Ilopsnok u  pasmep BbIIIAT BIaAENbLAM
CTPYKTYpPHBIX OONMUTranuii mpu JTUKBUIAIUU (OAHKPOTCTBE) SMUTEHTAa HOCHUT BBICOKYIO

HEONPE/IEIIEHHOCTb.
OcHOBHbIC pHCKH:

PbiHOYHBIN pHCK (PUCK HEraTMBHOIO M3MEHEHHUSI CTOMMOCTH CTPYKTYPHOM
00JIMranum) - CTOMMOCTh MpUHAANEXKaAIeld BaM CTpyKTypHOU OOJMTrany MOXET Kak
pacTH, TaK U CHIDKaThCs. POCT CTOMMOCTH CTPYKTYpHOW OONMramuul W/Win

IMOJIOKUTECIIbHAA JUHAMHWKA B IIPOIIJIOM HMHBIX HOKa3aTeJ'IeI71, OT KOTOPBIX 3aBUCUT PA3MEpP



BBIIIAT IO CTPYKTYpPHOM oONMranuu, He O3Ha4aeT pocTa CTOMMOCTU CTPYKTYpHOH
obmuranuu B Oyaymem. CToMMOCTh HpuHAAexKameid Bam cTpykTypHoOW oOnuranuu
MOJKET MEHSTbHCS MO/ BIUSHAEM 00CTOATENBCTB, OT KOTOPBIX 3aBUCHUT ITOTy4EHHE BBITIIAT
10 CTPYKTYPHBIM OOJIMranusaM (HarpuMep, U3MEHEHHUE 1IeH Ha TOBaphbl, LIeHHbIe OyMaru,
KypChl BaJIIOT, AMHAMHUKA IPOLEHTHBIX CTAaBOK M HHbIE OOCTOSTENBCTBA, OT KOTOPBIX
3aBHCHUT pa3Mep BBIIUIAT MO0 CTPYKTYPHBIM oOnuranusM). Takxke U3MEHEHHE PhIHOYHOU
CTOMMOCTH CTPYKTYPHOW OONUTaIuii MOXeT OBITh CBA3aHO C U3MEHEHHUEM BOCIIPHSTHUS
PBIHKOM (PMHAHCOBOI'O COCTOSIHUS W IUIATEKECHOCOOHOCTH 3SMMTEHTA CTPYKTYPHBIX
obnuranuuii, B TOM 4Mcie ¢ U3MEHEHUEM KPEIUTHOrO0 PeHTHHIa SMUTEHTa (KOHKPETHOIO
BBIIyCKa CTPYKTYPHBIX OOJIMTalWi, JUIa, MPEJOCTaBUBILErO OOECIeYeHue 110
CTPYKTYPHBIM OOJIUTAIIUSM, TIPU €TI0 HATMYHH ), KOPIIOPATUBHBIMH COOBITHAMU U IPYTUMHU

00CTOATENLCTBAMU.

Puck auxkBuaHocTH. JIMKBUAHOCTB, TO €CThb BO3MOXKHOCTh NPOJATh CTPYKTYPHYIO
obnuranuio B 110001 MOMEHT BpeMeHHU 0e3 CyLIECTBEHHOIO0 CHMYKEHMs €€ CTOMMOCTH,
3aBHCHUT OT CIIPOCa M MPEUIOKEHHUS Ha pbIHKE. CTPYKTypHBIE OOJIMTalliy YacTO UMEIOT
HU3KYIO JIMKBUJIHOCTb, TO €CTh U3-3a HEOOJIBIIOr0 00bEMa TOPTOB OBIBAET CII0KHO HAUTH
nokynarens. CTpyKTypHble OOJIMrallMd MOTYT OOpaIlaTthCsi Ha OPraHU30BaHHOM H
HEOpPraHM30BaHHOM pbIHKe. Hanbomnee TMKBUIHBIMU SABISIOTCSA CTPYKTYpPHBIE 00T ALy,
oOpamaronyecss Ha OpPraHM30BaHHOM pbIHKe. CTPYyKTypHBIE OOJMranuu, He
oOpararonyecs Ha OpraHU30BaHHOM PBIHKE, MEHEe TUKBUAHBL. OHAKO B JIFOOOM CiTydae
BbI MOXeTe CTONKHYTHCSI B OINpeIeIEHHbIH MOMEHT C HEBO3MOKHOCTBIO MPOAATH CBOU
CTPYKTYpHBIE OOJIUTalluu WIK C TeM, YTo Bam mpuzaercss mpoaars UX ¢ CyIIECTBEHHBIMU
yOBITKAMH W3-32 CHIIKGHHS CIpOCca HAa HHUX WM KAaKUX-THOO OrpaHWYEHHH Ha HX
obpamienue. IlpeamocsuikaMu ISl CHIDKEHHS JIMKBUJHOCTH CTPYKTYPHBIX OOJHTAINR
MOTYT SIBJIATHCS: MCKIIOYCHHE CTPYKTYPHBIX OOJMWTAalWi W3 KOTUPOBAILHOTO CITHCKA
OUp)XH, CHIDKEHHE pEHTHMHra SMHUTEHTa (KOHKPETHOIO BBIMyCKa OOJIMranuii, mauia,
NPEJOCTaBUBILEro0 obecreueHue Mo OOJMranusM, HOpU €ro HaJU4uu), HETaTUBHbIE

KOPIOpaTUBHbBIE COOBITUS U APYTUe OOCTOATENbCTBA.

KpeanTubiii puck. CyliecTByeT pPHUCK HEUCIOIHEHUS SMHUTEHTOM CTPYKTYPHBIX
oOnuranuit cBOMX 0053aTeIbCTB, KOTOPBIH MOXKET peain30BaThCsl, B YACTHOCTH, B BUJE
HEBBIIUIAThl WJIN 3aJ€p>KKU BBIIUIATBl KYNOHOB M (WJIM) IOTallleHUs HOMHHAJIBHOU
CTOMMOCTH CTPYKTYPHOH OOJHMranuu B NPEeIyCMOTPEHHOM pa3Mepe HE3aBUCHUMO OT

HACTYIUICHHS COOBITHH, OTTMCAHHBIX B AMUCCUOHHOU TOKYMEHTAITUH.




Puck pedoara. Cutyauus, npu KOTOPOM 5SMHUTEHT HE B COCTOSHUHU BBIIUIATUTH
BJIAJICNIbLIaM CTPYKTYPHBIX OOJMTranuii CyMMY IOTAIICHUs] OOMUTanuii u (Win) KyroHOB
110 HUM. B 3TOM cilyuae MHBECTOPBI PUCKYIOT IIOTEPATH BCE CBOM BIIOKEHUS B JIaHHYIO
neHHyo Oymary. JledponT MoKeT NpOM30MTH Yy SMUTEHTOB C JIIOOBIM YpOBHEM
KpEeAUTHOTO peiiTuHra. KpeauTHbli peUTUHT OTpakaeT MHEHHUE PEUTUHTOBOIO areHTCTBA
O BEPOSITHOCTH HACTYyIJICHHS Aedosta: HauMeHee BEPOSTHBIM ypOBEHb, KaK MPaBHIIO,
obo3Hauaercss «AAA» (BBICIIMH KpPEIUTHBIA YpPOBEHB, 3aTeM cleayeT «AA», «Ay,
«BBB», «BB», «B» mo creneHn yBenW4YeHHUsT BEpOSTHOCTH aedoinra). UeM Hmke
KPEAUTHBINA PEUTHHT IMUTEHTA (KOHKPETHOTO BBIITYCKA CTPYKTYPHBIX OOJIUraluid, Jula,
MIPEJOCTAaBUBILEr0 00ECIIeUeHHE 10 CTPYKTYPHBIM OOJIUTALNsAM, IIPU €r0 HAJIMYKHN), TEM

BBIIIC, [T0O MHCHHIO KPCAUTHOT'O peﬁTHHFOBOFO Ar¢HTCTBA, BEPOATHOCTD I[C(bOJITa.

[Ipy >TOM, OSMHUTEHTaMH CTPYKTYPHBIX OOJHMTranmuié MOTYT OBITh KOMIIAHHH, HE
obnajaromue KpeIuTHbIM peUTuHroM. B 3Tom ciyyae ocoOeHHO BaxkeH Baiu
CaMOCTOSITENIbHBIN aHAJIN3 (PUHAHCOBON yCTOWYMBOCTH IMUTEHTA, KaUeCTBa 00eCeueHUs

10 CTPYKTYPHBIM OOJIUTAlUSIM (TIPU HATTHYUHN).

Puck 6ankpoTcTBa 3MuTeHTAa. B ciiyyae 0aHKpPOTCTBAa SMUTEHTA pa3Mep ero UMyIIecTBa
HEIOCTaTOYEeH Ul PacdyeToB CO BceMM KpenuTopamu. lloramieHue 3a10/KEHHOCTH
MPOUCXOIUT COIIACHO 3aKOHOJATENIbHO YCTAHOBJIEHHOW ouepenHocTd. llopsiok u
pasMmep BBIIUIAT BIa/eNbllaM CTPYKTYPHBIX OOIMranuii npu JUKBUAauK (OaHKPOTCTBE)
SMHUTEHTa HOCUT BBICOKYIO HEOIPENENEeHHOCTh, TaK KaK HMYILIECTBA MOXET OBITh
HEJ0CTAaTOYHO AJIS BBIILJIAT MO CTPYKTYpHBIM obnurauusm. B pesynbrate Bel Moxere

MOTEPATH BCC CBOU BJIOKCHUSA B CTPYKTYPHBIC 06erau1/11/1.

OMUTEHT CTPYKTYpPHBIX OOJHMranui - KpeAuTHas OpraHU3alusl BIIpaBe B3sSIThb Ha ce0s
00513aTeNIbCTBA 110 CTPYKTYPHBIM 0OJUTanusmM 0e3 JOMOJHUTEIbHOTO UMYIIECTBEHHOTO
obecniedeHrss Mo HUM. CrocoOHOCTh TaKOrO 3MUTEHTA B MOJHOM OOBEME BBITOJIHSATH
CBOM 00s3aTeNbCTBA 10 CTPYKTYPHBIM OOJUTalMsIM IOATBEPIKIAETCs, HaIpHuMep,
KPEAUTHBIM PEUTHHTOM U (DUHAHCOBBIM TOJIOKEHUEM, a TaAKKE MOXKET MOJHOCTHIO MU
YaCTUYHO 00eCHeunBaThCsl MOPYYUTEIBCTBOM, OaHKOBCKOM, TIOCYJapCTBEHHOW WM
MYHUIUNATbHONW rapanTued. Ilpu mokymnke CTpyKTypHBIX oOiuranuii Bam criemyer
o0paTuTh BHUMaHHE Ha (PMHAHCOBYIO YCTOMYHBOCTh U JOOPOCOBECTHOCTh DMHUTEHTA, a

TaKKe Ha HAJIMYUE U Ka4eCTBO 00ECIIEUEHUsI CTPYKTYPHBIX OOJIUTAITUH.




Komuccun

[Ipu cpenkax co CTPYKTYPHBIMH OOJIMTaliMsIMM B3UMaeTcs KOMHUCCHS Opokepa 3a
UCTIOJIHEHUE MOPYUYEHHH, a TaK)Ke MOTYT B3MMAaThCSl KOMHCCUHM OUPKU M KJIMPHHTOBOM
OpraHM3alMy 3a COBEpLICHHME CHEIKH, KOMHCCUS JENO3UTapusi 3a Y4eT IpaBa
COOCTBEHHOCTH MHBECTOPA HA CTPYKTYpPHYIO oOnuranuio. Pazmepsl Bcex TapuoB MOKHO

HaWTH Ha caiiTe Opokepa, AeMO3UuTapusi, KTMPUHTOBOW OPraHU3alluyd U OUPIKHU.
7Kano0Obl u npeasioKeHust

Kanobelt u mpemnoxeHuss Bbel Moxkere HampaBUTh Opokepy, € KOTOpsIM Bbl

COTpyJIHUYAETE, B CAMOPETYIUPYEMYIO OpraHu3alnuio B chepe (UHAHCOBOTO PHIHKA,

YJICHOM KOTOPOHl sIBIIsIeTCS Takoi Opoxep, i B bank Poccun.




