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Buytpennemy crannapry HAY®OP
«TpeboBanus K MPEAOCTABICHUIO OpOKEpaMu
MH(POPMALIMOHHBIX TOKYMEHTOB

0 (pMHAHCOBBIX HHCTPYMEHTAX)

®opma HHPOPMAITMOHHOTO IOKYMEHTA MO CTPYKTYPHON OOJIHMraliui pOCCUICKOT0 SMUTEHTA

WudpopmanoHHbII JOKYMEHT
CTpyKTypHasi 00,IMranusi pocCUMCKOro SMHTEHTA

HpeIlOCTaBJIHeTCﬂ B COOTBCTCTBHMH C YCTAaHOBJICHHBIMH Tpe6OBaHI/I$IMI/I. He saBusercs
HH,I[HBI/I,HyaHLHOﬁ HHBGCTHHHOHHOﬁ peKOMCHHaHHeﬁ 50048 PCKIaMHbBIM MaTCpHaJIOM.
I/IH(bOpMaI_II/ISI IMpUBCACHA UId TIOHNMaHHU CYHICCTBCHHBIX XapPaKTCPUCTHUK U PUCKOB CT‘p}IKTypHOﬁ

06J'II/IF8.I_II/II/I pOCCHﬁCKOFO OMUTCHTA.

JTO He BKJIAJ

Bbl MokeTe IOTEPATH BCe, YTO BJIOKHIH

CpencrTBa He 3acTpaxoBaHbl (He TAPAHTHPOBAHbI) FOCYAAPCTBOM

B ciyyae morepb KoMIeHcauui He IPeIyCMOTPEHO

CTpyKTypHBIe 00/ IMTaluy NpeAHA3HAYECHBI 118 KBATH(UINPOBAHHBIX HHBECTOPOB

OcHoBHbIE XapaKTEePUCTUKHU CprKTypHOﬁ oﬁnnraunn pOCCHﬁCKOFO IMHUTCHTA.

CrpykTypHast o0JMranus pocCUiiCKOro SMUTEHTA - 3TO IIeHHas Oymara, BO3MOKHOCTb U pa3Mmep
BBIIVIAT MO KOTOPOH (A0XO0Ja M BBHIJIAT MpPH MOTAIIEHUH) 3aBUCAT OT HACTYIUICHHMS WM HE
HACTYIUIEHUsI ONpPEENIEHHBIX 00cTosATeNnbCTB. K TakuM 00CTOSTENHCTBAM MOTYT OTHOCHUTBHCA,
Harpumep, JO0CTHKEHHE ONpeIeTICHHbIX 3HaUeHNH [IeH 0a3UCHBIX aKTUBOB B OIIPE/IE/ICHHBIE 1aThl,
B TOM YHMCJI€ 1IEHBI HAa TOBApbI, LIEHHbIE OyMaru, Kypchl BaJIIOT, IPOLICHTHbIE CTaBKH, TOKa3aTeIN

ypoBHsI HHGIAINN, OPUITHATBHAS CTATUCTHYECKAsT HH(POpMAIIHSL.

Pasmep Bcex BBIIAT MO CTPYKTYpHOW OOJHMralM MOXXET ObITh MEHBIIEe €€ HOMHHAJIbHOU

CTOUMOCTH, TAKKC BO3MOKHA ITOTCPS BCCX BJIOKCHHBIX CPCICTB.

Kaxc;:[aﬂ CTPYKTYpHas o0ur: alyg OJHOTI'O BBIITYCKAa UMCCT OJIMHAKOBBIH 00BeM Ipas.




[Toramenne HOMHMHANBHOM CTOMMOCTH CTPYKTYPHOH OOJIMTalii MOXET OCYILECTBISATHCS

YacTsSMHU B MPOLIECCE OOpaIeHUS CTPYKTYPHOU OOIUTanuuy (aMopTU3aIus OOJIUTaIliH).

VYcnoBusiMA  BBIITYCKAa CTPYKTYPHBIX OOJHMramuii MOTYT OBITh TPEIYCMOTPEHBI YCIIOBHS
JIOCPOYHOTO MOTAMICHUS KaK 10 HHUITUATHBE SIMUTEHTA, TAK U 10 MHUIIMATHBE MX BIJICTbIEB. B
HEKOTOPBIX CIy4yasX ASMUTCHT WJIH WHOE JIMIO 3apaHee OOBSBISAET O CBOCH TOTOBHOCTH
nproOpecTy y I000Tr0 3aMHTEPECOBAHHOTO JIUIA CTPYKTYPHBIC OOJIUTaIlK B OTIPEIICIICHHYIO 1Ty
(opepra mo obmmranusm). OOparuTe BHUMAHHE, YTO KOJIMYECTBO CTPYKTYPHBIX OOJIMTallWM,
MPHOOPETAEMBIX TIO OQepTe, MOKET OBITh OTPAHUYCHO, U BBl HE CMOXKETE MPH JKETAaHUH MPOJIATh

BCe uMeronrecs y Bac ctpykTypHbie o0auranuu.

CrpykTypHasi oOmuramnusi MOKeT IpeyCcMaTpUBaTh MapaMeTp, ONMPEACSIONINi IO J0X0/1a,
KOTOPYIO TOJIYYHT BJQJENEI] CTPYKTYPHOW OOJHTralid B 3aBUCUMOCTH OT W3MCHEHUS IICHBI

YCTAHOBJICHHOTO B SMHUCCHOHHOM JTOKyMEHTAIIUU aKTHBA (aKTHBOB) — «KOA((UIIMEHT yIacTHs».

CTPYKTypHaH O6J'II/IFaI_II/I$I MOKET IpEeAYyCMAaTpUBATh «HACTUYHYIO 3allIUTY KalluTajJIa» — HOJI0 OT

HOMMHAJIA, BHIIUIAUMBAEMYIO B JIFOOOM cllydae.

Bce yCJioBUsA MNOTraliCHUs MW BbBIILJIAT KYIIOHOB II0 CTPYKTypHOﬁ 06nnraunn OIpCACICHbI B

SMUCCHUOHHOM JOKYMCHTAIUU.

CtpykTypHble OONMranvy, B OTJIMYUE OT aKIUil, HE JAlOT MPaBO HA y4yacTUE B YIPaBICHUU
KOMIaHuel (00IeCTBOM) - SMUTEHTOM, a TaKXKe MPaBO Ha y4yacTHE B YNPABICHUH KOMIaHHUEH
(oOmiecTBOM), UbM IIEHHBbIE OymMaru yka3aHbl B 3MHCCHOHHOW JOKYMEHTAllMM KaK aKTHUB, OT

U3MCHCHUA IICHBI HA KOTOpI:Iﬁ 3aBHUCHUT ITOJTYUCHHUC BBITIIAT IO CTPYKTYPHBIM O6J'II/IFaIII/I$IM.

Yuyacrue B pacnpeeleHMH MMYIIECTBA, OCTAIOLIErocsi NPH JUKBHAANUM (DAHKPOTCTBe)
3MHUTeHTa. [Ipy NMKBUIAUMM SMUTEHT NPEKpallaeT CBOK JEATEIbHOCTh, €ro HMMYILIECTBO
pacripeienigeTcst MeXIy Kpeautopamu (Kak IMpaBWiio, MyTeM MPOJaXH UMYIIECTBA U Tepeaadn
JIEHEXKHBIX CPEJCTB KpEeAUTOpaM), B TOM YHCIE BIAJEIbllaMU CTPYKTYPHBIX OOJIHTaIuii
oOuiectBa. [lopsok U pa3mep BBIIIAT BJIAJENbLaM CTPYKTYPHBIX OOJMranuil Npu JUKBUIALUU

(6aHKPOTCTBE) SMUTEHTA HOCUT BHICOKYIO HEOTIPEICTICHHOCTD.
OcCHOBHBIE PUCKH:

PbIHOYHBIN pHCK (PHCK HEraTHBHOIO M3MEHEHHSI CTOMMOCTH CTPYKTYPHOH 00JMranuu) -
CTOMMOCTh IpuHaasexaeil Bam cTpykTypHO#l 00sIMraninu MOXeT Kak pacTH, TaK U CHIXKAThCSL.
Poct ctoumMocTH CTpyKTYpHOU OOJIMraluy W/Win MOJOKUTENbHAS JUHAMHUKA B MPOILIOM HMHBIX

MOKa3aTeJIe, OT KOTOPhIX 3aBUCUT pa3Mep BBHIIUIAT MO CTPYKTYPHOUM OOJMTranivv, He O3HA4YaeT




pocTa CTOMMOCTH CTPYKTYpHOUM oOmuramuu B OymymeMm. CTOMMOCTh MpuHAIexkamen Bam
CTPYKTYpPHOU OOJUTAlUK MOXKET MEHSTHCS O] BIUSHUEM OOCTOSTEILCTB, OT KOTOPHIX 3aBUCUT
MOJIyYEHUE BBIIJIAT MO CTPYKTYPHBIM OONUTamusM (Hampumep, U3MEHEHHE IIeH Ha TOBaphl,
LEHHble OyMaru, Kypchl BaJIOT, IWHAMHUKA MPOLIEHTHBIX CTABOK U HMHbBIE OOCTOATEILCTBA, OT
KOTOPBIX 3aBUCUT pa3Mep BBIILJIAT [0 CTPYKTYPHBIM oOyuranusam). Takke n3MeHeHue phIHOYHON
CTOUMOCTH CTPYKTYPHOU OOJMUTALNN MOXKET OBITh CBSI3aHO C M3MEHEHUEM BOCTIPUSATHUS PHIHKOM
(DMHAHCOBOTO COCTOSHUSI M TUIATEKECIIOCOOHOCTH SMUTEHTA CTPYKTYPHBIX OONHTranuii, B TOM
YHClle ¢ U3MEHEHHEM KpPEIUTHOrO pPEHTHHra SMUTEHTa (KOHKPETHOTO BBIYCKA CTPYKTYPHBIX
oOnurauuii, nuia, MPeIoCTaBUBILIEro O0ECleYeHHe MO CTPYKTYpHBIM OOJIMralusM, MpPU €ro

HaJ'II/I‘lI/II/I), KOPIIOPpATHUBHBIMU COOBITHSIMH U ApYrumu 00CTOATENLCTBAMU.

Puck TuKkBUAHOCTH. JINKBHIHOCTB, TO €CTh BO3MOKHOCTb MTPOAATH CTPYKTYPHYIO OOJUTAIUIO B
10001 MOMEHT BpeMeHH 0e3 CYIIeCTBEHHOTO CHW)KEHHUSI €€ CTOMMOCTH, 3aBUCHT OT CIpOca U
npeiokeHus Ha pbiHKe. CTpYKTypHbIE OOIMralluy 4acTO UMEIOT HU3KYIO JIMKBUIHOCTB, TO €CTh
13-3a HeOOJIBLIOr0 00bEMa TOProB ObIBAET CII0XKHO HaTH nokynaresns. CTpyKTypHble 00IUranuu
MOTyT 00paIiaTbcs Ha OpraHM30BaHHOM M HEOPTraHW30BaHHOM pbiHKe. Hanbosnee JIMKBUAHBIMU
SIBIISTIOTCSI CTPYKTYPHBIE OOJUTaIiuy, 00palaroImumecst Ha OpraHu30BaHHOM phIHKE. CTPYKTypHBIE
o0nuranuu, He OOpallarLIecs Ha OPraHU30BaHHOM PbIHKE, MEHee JIMKBUIHBL. OTHaKO B JIIOOOM
ciydyae Bbl MO)KeTe CTOJIKHYTHCS B ONPEICIICHHBI MOMEHT C HEBO3MOXKHOCTBIO MPOJATh CBOU
CTPYKTYpHBIE OOJIMraliuy WIK ¢ TeM, 4To BaM npuaercs npoaate Ux ¢ CylIIECTBEHHBIMU YOBITKAMU
U3-32 CHIDKEHHUS CIpOoca Ha HUX WIM KAaKUX-JIMOO OrpaHMYeHWH Ha UX oOpalieHue.
[TpeanoceiikamMu Uil CHUXKEHUS JIMKBHJIHOCTH CTPYKTYPHBIX OOJMIalUil MOTYT SIBIISTBCS:
UCKJTIOUEHHE CTPYKTYPHBIX OOJUTaIlfii U3 KOTUPOBAJIILHOTO CITUCKA OUPIKU, CHUKEHHUE PeHTHHTra
SMHUTEHTAa (KOHKPETHOIO BBINyCKa OOJWranuii, jguula, NpeJoCTaBUBIIEro O0OecledeHue I10
o0nurauusM, TMpH €ro HaJlW4yuu), HETraTUBHBIE KOPIOPATUBHbIE COOBITUS U  JIpyrue

00CTOATENLCTBA.

Kpeautnbiii puck. CylecTByeT pUCK HEHMCIIOIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOJIMTranui
CBOMX 00s13aTENIbCTB, KOTOPBI MOXET pealn30BaThCs, B YACTHOCTH, B BHUJE HEBBIIUIATHI WU
3aJIepXKKU BBIIUIATHl KYMOHOB M (MJIM) TMOTalleHus HOMHHAJIBHOH CTOMMOCTH CTPYKTYpPHOM
o0nuranuu B NpeIyCMOTPEHHOM pa3Mepe He3aBUCHUMO OT HACTYIUIEHUS COOBITUM, OMMCAHHBIX B

SMUCCHOHHOM JAOKYMCHTAIUH.

Puck pedoara. Curyanus, npu KOTOPOH 3MHUTEHT HE B COCTOSIHUM BBIILJIATUTH BIIAJEIbLAM
CTPYKTYPHBIX OOJIMTraIyii CcyMMy HorameH st o0uranuii u (Mim) KymoHOB 10 HUM. B aToMm citydae
MHBECTOPBI PUCKYIOT TIOTEPATH BCE CBOM BIIOXKEHMS B JJAaHHYIO LIeHHYI0 Oymary. Jledont moxer

MIPOU30HTH Yy SMUTEHTOB C JIIOOBIM YpPOBHEM KpeauTHoOro peitunra. KpeauTHsiil pedTHHT




OTpa)kKaeT MHEHUE PEUTHHIOBOIO areHTCTBA O BEPOSATHOCTH HACTYIUICHMs Ae(doJiTa: HauMEHee
BEPOSTHBIN YpOBEHb, Kak MpaBuiio, 0603HadaeTcs «AAA» (BBICIINI KPEIUTHBIN YpPOBEHb, 3aTEM
cienyet «AA», «A», «BBB», «BB», «B» 1o crenenn yBenudeHnus: BeposaTHocTH Aedonra). Yem
HIDKE KPEAUTHBIA PEUTHUHI SMUTEHTA (KOHKPETHOI'O BBINYCKa CTPYKTYPHBIX OOJMranuii, auuna,
IPEJOCTaBHUBILEr0 00ECIeUYeHUe M0 CTPYKTYPHBIM OOJUTalUsaM, IPU €ro HAJIMYMM), TEM BBIIIE,

10 MHCHHIO KPECAUTHOT'O pCﬁTHHFOBOFO Ar¢HTCTBA, BEPOATHOCTD I[C(bOJ'ITa.

[Ipu 3TOM, SMUTEHTaMHU CTPYKTYPHBIX OOJMTranuii MOTYT OBITh KOMIIAHWHM, He OOJajaroiue
KpPEIUTHBIM PEUTHHTOM. B 3TOM ciydae ocoOeHHO BakeH Bamn camocToATeNbHBI aHaIu3
(MHAHCOBON YCTOMYMBOCTH SMHUTEHTA, KauyecTBa OOECIEUYEHUs IO CTPYKTYPHBIM OOJIUTalUsaM

(Ipu HAJIMYMH).

Puck O0ankporcTBa 3MHMTeHTa. B ciyyae OaHKpPOTCTBa 3MHUTEHTa pa3Mep €ro HUMyllecTBa
HEJI0OCTaTOYEH AJI pacueTOB CO BCeMU Kpeautopami. lloramenue 3a10KE€HHOCTH IPOUCXOAUT
COIVIACHO 3aKOHOJATEIbHO YCTAaHOBIEHHOM ouepenHocTH. Ilopsanok u  pa3mep BbIILIAT
BJIAJIENbIAM CTPYKTYPHBIX OOJMranuii npu JIUKBUAAUUM (OaHKPOTCTBE) HSMUTEHTA HOCUT
BBICOKYIO HEOIPE/IEIEHHOCTh, TAK KaK UMYILECTBA MOXKET ObITh HEJJOCTATOYHO JUIS BBIILIAT 110
CTPYKTYpHbIM oOiurauusiM. B pesynbrare Bbl Mo)keTe NHOTEpsATh BCE CBOM BIIOKEHHUS B

CTPYKTYpPHBIE OOIHUTalUH.

OMUTEHT CTPYKTYPHBIX OOJHMrammii - KpeauTHas OpraHM3alusi BOpaBe B3ATh Ha ce0s
00s13aTeNbCTBA 10 CTPYKTYPHBIM OONMTanusM O€3 JIOTOJHUTEIHFHOTO HMYIIECTBEHHOTO
obecrieyeus 1o HUM. CIOCOOHOCTH TakOro AMHUTEHTAa B TOJHOM OOBEME BBINOIHATH CBOU
o0s13aTeNbcTBA MO CTPYKTYPHBIM OOJHMranusiM TMOATBEPXKIACTCS, HaIpUMep, KpPEAUTHBIM
pEeUTHHTOM M (PUHAHCOBBIM TMOJIOKEHHEM, a TaKXKe MOXET TMOJHOCThI0 WJIM YacTHUYHO
o0OecrieunBaTbCsl MOPYUUTEIBCTBOM, OAaHKOBCKOHM, TOCYAApCTBEHHOM WM MYHUIMIAIBHON
rapantueil. Ilpu mokymnke CTpyKTypHBIX oOnuranuii Bam ciegyer oOpaTuTh BHUMaHHE Ha
(MHAHCOBYIO YCTOHYMBOCTb M JIOOPOCOBECTHOCTh AIMMTEHTA, a TAKXKE Ha HAJMYME U KaYyeCTBO

obecrnevueHns CTPYKTYPHBIX OOTUTalINH.
Komuccun

[Tpu cnenkax co CTPYKTYpPHBIMM OOJIMTAllMsSIMHU B3UMAETCsl KOMHUCCHSA Opokepa 3a MCIIOJHEHHE
MOpYUYEHUH, a TaKKe MOTYT B3UMAaThCS KOMHUCCHHM OWpPXH M KIMPUHTOBOW OpraHU3alluu 3a
COBEpILIEHHE CAETKU, KOMUCCHs JEMO3UTapus 3a y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpAa Ha
CTPYKTYpHYyIO oOnuramuto. Pa3smepsl Bcex TapudoB MOXHO HaWTH Ha caiiTe Opokepa,

JeNOo3UTapusl, KIMPUHTOBOM OpraHu3aluy U OUpKH.




7Kano0Obl 1 npeasioKeHust

Kano6el u nmpemnoxenust Bel Mojkere HampaBUTh Opokepy, ¢ KOTOpbIM Bl coTpyanuuaete, B
CaMOpEryJIUpPYyEMYI0 OpraHu3aluio B cepe (GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOH SIBISETCS

Takoi Opokep, uiu B bank Poccun.




