NudopManinoHHbIi TOKYMEHT

CTpyKTypHasi 00JMrauus pocCuiicKOro SMUTEHTA

[IpemocraBnsieTcss B COOTBETCTBUM C YCTAaHOBJICHHBIMU TpeOoBaHwsiMu. He sBisercs
UHAUBUAYAIbHON  MHBECTULMOHHONW  pEeKOMEHJAlMeW WM  pPeKJIaMHBIM  MaTepuajoM.
Wudopmanivsa npuBeeHa A1 IOHUMaHUS CYILIECTBEHHBIX XapaKTEPUCTHK U PUCKOB CTPYKTYPHOU
00JIMranuu poCCUUCKOr0 SMUTEHTA.

910 He BKJIAJ

Bb1 Mo2keTe MOTEpPATH BCe, YTO BJIOKHJIH

CpencrBa He 3acTpaxoBaHbI (He TAPAHTHUPOBAHBI) FOCYAapPCTBOM

B ciyyae motepsb kKoMIeHcanuii He NPeIyCMOTPEHO

CTpyKTypHBI€e 00JMIranuu NpeAHA3ZHAYEHBI 1JIs1 KBATH(UIMPOBAHHBIX HHBECTOPOB
OCHOBHBIE XapPaKTEePUCTHKHU CTPYKTYPHOM 00/ IUTrallu¥ POCCHUIICKOr0 SMUTEHTA.

CrpykTypHast 00JIMranus poCCUICKOTO SMUTEHTA - 3TO IIEHHas Oymara, BO3MOKHOCTh U pa3Mep
BBIIJIAT TI0 KOTOPOW (OXOZa M BHIIJIAT NPHU MOTAIICHUH) 3aBUCAT OT HACTYIUICHUS WM HE
HACTYIUICHUsI OIpeNesIeHHbIX 00CTOsATeNbCTB. K TakuM 00CTOATENbCTBAM MOTYT OTHOCHUTHCH,
Harpumep, J0CTHKEHHE ONPeAETICHHbIX 3HaUeHNH [IeH 0a3UCHBIX aKTUBOB B OIIPE/IEJICHHBIC 1aThl,
B TOM YHCJI€ IIEHBI HA TOBAPHI, IIEHHBIE OyMaru, Kypchl BaIIOT, IPOIICHTHBIE CTABKH, IIOKA3aTENN
ypoBHSI HHGIISIINHN, OUIIHATIbHAS CTATUCTUYECKast HHPOpMAIIS.

Pazmep Bcex BBIIUIAT HO CTPYKTYPHOM OOJMIralMyd MOKET ObITh MEHbIE €€ HOMHHAJIbHOMN
CTOMMOCTH, TaKXe BO3MOKHA IOTEPS BCEX BIIOKEHHBIX CPEJICTB.

Kaxnas ctpykTypHast 00JIMranust 0JJHOTO BBIITyCKa UMEET OJIMHAKOBBIN 00BEM IpaB.

[Toramenne HOMMHAIBHOM CTOMMOCTH CTPYKTYPHOH OOJIMTaliMM MOXET OCYILECTBISATHCS
YacTsMHM B ITpoliecce OOpalleHnsl CTPYKTYPHOM 00auranuu (aMopTu3aus 00JIuraium).
VYCloBUSIMM  BBIITYCKA CTPYKTYPHBIX OOJHMramuii MoryT ObITh HPEIYyCMOTPEHBI YCIOBHS
JIOCPOYHOTO MOTAIIeHUs KaK [0 MHUI[MaTUBE SMUTEHTA, TaK U 110 MHUIIMATHBE UX BiajenbleB. B
HEKOTOPBIX CIy4asX HSMHTEHT WIM HWHOE JIMIO 3apaHee OOBSBISIET O CBOGH TOTOBHOCTH
pruoOpeCcTH y TF0O0T0 3aMHTEPECOBAHHOTO JIMIIA CTPYKTYPHBIE OOTUTAIINH B ONIPEACIICHHYIO 1aTy
(opepra mo obauramusM). OOpaTHTe BHHUMAHUE, YTO KOJIMYECTBO CTPYKTYPHBIX OOJIMIalui,
nproOpeTaeMbIX 1Mo oepTe, MOKET OBITh OTPaHUYEHO, U BBl HE cMoXkeTe MpH KeTaHUH MTPOAATh
BCe uMeronrecs y Bac cTpykTypHbie 00aUranuu.

CrpykTypHast o0iHTanysi MOXKET MpeaycMaTpUBaTh MapaMeTp, ONMPEIeISIONINA O 10X0/a,
KOTOPYIO TOJIYUYUT BJIaJeNell CTPYKTYpHOW OONMUranmuud B 3aBHCHUMOCTH OT W3MEHEHMs IEHbI
YCTAHOBJICHHOT'O B SMUCCHOHHOM IOKyMEHTALIUU aKTHBA (AaKTUBOB) — «KOA((UIIUEHT ydacTUs».
CrpyKTypHast OOJIHUTaIis MOKET TPeAyCMaTPHBATh «YACTHUHYIO 3alIUTY KAITMTAIa — OO OT

HOMMHAJIA, BHIIUIAYMBAEMYIO B JIFOOOM ciTydae.




Bce ycnoBusi moramieHusi W BBIJIAT KYIMOHOB IO CTPYKTYPHON OOJIMTAIlK OMpEAeNieHBI B
SMUCCHOHHOHN TOKYMEHTALIUH.

CTpykTypHBIE OONMUTAlMM, B OTJIMYKE OT aKIUi, HE JAIOT MPaBO HA y4acTUE B YIPABICHUU
KOMIaHUEH (0OIIeCTBOM) - SMUTCHTOM, a TaKXe MPaBO HA y4acTHE B YIPABICHHH KOMITAHUEH
(oOmecTBOM), UbM IIEHHBbIE OymMaru yka3aHbl B 3MHCCHUOHHOW JOKYMEHTAllMM KaK aKTHUB, OT
M3MEHEHUS [IEHbl Ha KOTOPBIN 3aBUCUT MOJIYYEHHE BHIIUIAT IO CTPYKTYPHBIM OOJIUTaIUsIM.
Yuacrue B pacnpejeleHMH UMYIIECTBA, OCTAIOMIErocsl NMPH JUKBUAAIUN (0aHKPOTCTBE)
3MHUTeHTAa. [Ipy JNMKBUIAMM SMHUTEHT MPEKpallaeT CBOK JE€ATEIbHOCTh, €ro HMMYILIECTBO
pacrpezensercss Mexay KpeAuTopaMu (Kak MpaBUJIO, MyTeM MPOJaXH UMYIIECTBA U Mepeaadu
JNEHEeXKHBIX CPEACTB KpeaAuTopaM), B TOM YHCJIE BiajeibllaMHd CTPYKTYPHBIX OOJIWTaIuii
obmecta. [lopsimok U pa3Mep BBHIIUIAT BIAACNIbIAM CTPYKTYPHBIX OOJIUTALMK MPU JIMKBUJAIIAN
(6aHKPOTCTBE) SMUTEHTA HOCUT BHICOKYIO HEOIPEICTICHHOCTD.

OcHOBHBIE PUCKH:

PpIHOYHBIN pUCK (PUCK HEraTUBHOIO M3MEHEHUSI CTOMMOCTH CTPYKTYPHOH 00JMranum) -
CTOMMOCTh TIpUHAJIeKAIIeH BaMm cTpyKTypHON 00IUTray MOKET KaK pacTd, TaK U CHUKATHCA.
PocT crommocTy CTPYKTYpHOUM OOMUTAIMK W/WIIH TIOJIOKHUTEIbHAS TUHAMUKA B TIPOILIOM HMHBIX
MOKa3aTesei, OT KOTOPhIX 3aBUCUT pa3Mep BBIIIIAT MO CTPYKTYPHOH OOIUraluu, HE O3HAYaeT
pocTa CTOMMOCTH CTPYKTypHOH oOnuranmuu B Oyaymem. CTOMMOCTh NpHHaanexamieil Bam
CTPYKTYPHOU OOJIUTAIIUUA MOKET MEHSTHCS O] BIUSIHUEM OOCTOSITENILCTB, OT KOTOPBIX 3aBUCHUT
MOJIyYeHHE BBIIUIAT MO CTPYKTYPHBIM OOJHUTalMsIM (Hampumep, U3MEHEHHE IIeH Ha TOBaphl,
[IEeHHble OyMaru, Kypchl BajiOT, AMHAMUKA MPOIEHTHBIX CTaBOK M HMHBIE OOCTOATEIHCTBA, OT
KOTOPBIX 3aBUCHUT pa3Mep BBIIJIAT [0 CTPYKTYPHBIM oOnuranusam). Takke n3MeHeHUe PhIHOYHON
CTOMMOCTH CTPYKTYPHOUH OOJMTanuii MOXET OBITh CBSI3aHO C U3MEHEHUEM BOCTIPUSITHS PHIHKOM
(DMHAHCOBOTO COCTOSIHUSI W TIJIATEKECITOCOOHOCTH IMUTEHTA CTPYKTYPHBIX OOJIMTalliid, B TOM
YHUCJI€ C U3MEHEHHUEM KpPEIWTHOTO PEeUTHMHTa AMUTEHTa (KOHKPETHOTO BBIMYCKAa CTPYKTYPHBIX
oOnuranuii, nuia, MPeIoCTaBUBIIEro O0eCleYeHHe MO CTPYKTYPHBIM OOJIUTaIfsM, MPU €ro
HAJIMYUH), KOPIIOPATUBHBIMU COOBITUSMU U APYTUMHU OOCTOSTETHCTBAMH.

Puck aukBuaHOCTH. JINKBUIHOCTH, TO €CTh BO3MOXKHOCTD MPOJATh CTPYKTYPHYIO OOJIHTAIINIO B
0001 MOMEHT BpeMEeHHU 0€3 CYIIECTBEHHOTO CHUXEHHS €€ CTOMMOCTH, 3aBHCUT OT CIIpoca U
npeIoxKeHus Ha peiHKe. CTPYKTYpHBIE OOIUTAIIMK YaCTO UMEIOT HU3KYIO TIMKBUIHOCTbD, TO €CTh
13-32 HeOOJIBIIIOTO 00BEMa TOPTOB OBIBAET CIIOKHO HaiTH MokymnaTens. CTpyKTypHbIE O0IUraiuu
MOTYT oOparaTbCsi Ha OpPraHW30BaHHOM M HEOPTaHM30BaHHOM phIHKE. Hambomnee MHKBUIHBIMU
SIBJISIFOTCSL CTPYKTYPHBIE OOIUTaINK, 0Opalalomuecs Ha OpraHu30BaHHOM phiHKe. CTPYKTYpHBIE
obnuranuu, He oOpamaIecs Ha OPTaHU30BAHHOM PBIHKE, MeHee TUKBHIHBI. OHAKO B IFOO0OM

cirydace Br1 MmoxeTe CTOJIKHYTLCAI B OHpC,[[CJICHHBIfI MOMCHT C HCBO3MOXHOCTBIO MIPOJAATH CBOU




CTPYKTYpPHBIE OOJUTalluy U C TEM, 4TO BaMm npuaercs mpoaaTh UX ¢ CylECTBEHHbIMU YObITKaMU
U3-32 CHIDKEHHS CIpOoca Ha HUX WIM KaKUX-JIMOO OrpaHMYeHHWH Ha UX oOpalieHue.
[TpennocbuikaMu JJii CHUKEHUS! JIMKBUAHOCTH CTPYKTYPHBIX OOJMIalluii MOTYT SIBJISTHCS:
UCKJIFOUEHHE CTPYKTYPHBIX OOJUralii U3 KOTUPOBAJILHOTO CIIUCKA OUPKU, CHUKEHHUE PEUTHHIra
SMHUTEHTa (KOHKPETHOIO BBIIYCKa OOJMrauui, Jula, HPeJoCTaBHBILEro oOecledeHue 1o
o0nurauusM, IpUd €ro HaJlU4Yuu), HETaTUBHBIE KOPIIOPATUBHBIE COOBITUS U JIpyrue
00CTOSITENBCTBA.

Kpenutnbiii puck. CylecTByeT pUCK HEUCIIOIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOJMranui
CBOMX 00s3aTENIbCTB, KOTOPBI MOXET peaan30BaThCs, B YACTHOCTH, B BHJIE€ HEBBIIUIATBHI WU
3a/lep’)KKM  BBIILIATHl KYIIOHOB W (MJIM) IOTalIeHWs] HOMHHAJIBHOM CTOMMOCTH CTPYKTYPHOM
o0nurauuu B NpeyCMOTPEHHOM pa3Mepe HE3aBUCHUMO OT HACTYIUIEHUS COOBITUM, ONMCAHHBIX B
SMHUCCHOHHOHN TOKYMEHTALUH.

Puck nedoura. Curyauus, npu KOTOPOH SMHUTEHT HE B COCTOSHUHM BBIIJIATUTH BiaJelIbLiaM
CTPYKTYPHBIX 00JIUTralivii CcyMMy MOTalieHus: 00Jurauuii v (Uiam) KyrnoHoB 1o HUM. B 3Tom cinyyae
MHBECTOPHI PUCKYIOT TIOTEPATH BCE CBOM BIIOKEHHS B JAHHYIO IIeHHYIO Oymary. Jledont moxer
MPOU3OUTH Yy SMUTEHTOB C JIIOOBIM YpPOBHEM KpEOUTHOro peitunra. KpeauTHbiii pedTuHr
OTpa)kaeT MHEHUE PEUTHHIOBOIO areHTCTBAa O BEPOSATHOCTH HACTYIUICHHs jAedoJiTa: HauMeHee
BEPOSITHBIN YPOBEHbB, KaK MpPaBUIIO, 0003HadaeTcss «AAA» (BBICIINI KPEIUTHBIN YPOBEHb, 3aTEM
ciaenyeT «AAy», «A», «BBB», «BB», «B» 1o crenenu yBenuueHus BepoaTHOCTH nedonta). Uem
HIDKE KPEAUTHBIA PEUTHUHT SMUTEHTA (KOHKPETHOI'O BBIMYCKa CTPYKTYPHBIX OOJUranuii, auia,
IPEOCTaBHUBILEr0 0OecredeHue Mo CTPYKTYPHBIM OOJUTalUsaM, IPU €ro HAIWMYMM), TEM BBIIIIE,
110 MHEHUIO KPEJUTHOT'O PEUTHHIOBOI'O ar€HTCTBA, BEPOATHOCTD Ae(oITa.

[Tpu 3TOM, MHUTEHTAMHU CTPYKTYPHBIX OOJUTalMid MOTYT ObITH KOMIIAHWH, HE oOjajarolue
KpPEeIUTHBIM pEeUTHHroM. B 3TOM ciydae ocoOeHHO BakeH Bamr camocTosTenbHbIM aHamu3
(UHAHCOBON YCTOMYMBOCTH 3MHUTEHTA, KauyecTBa OOECIEYEHMs MO CTPYKTYPHBIM OOJUTalUsIM
(pu HANIUYKH).

Puck OankporcTrBa 3MuTeHTa. B ciiyuae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro MUMYIIECTBa
HEJ0CTAaTOYEH JUIsl PaCUETOB CO BCceMHU Kpenuropamu. [loramenue 3a105K€HHOCTH POUCXOIUT
COIVIACHO 3aKOHOJAATEIbHO YCTAHOBJIEHHOW ouepenHocTH. llopsnok u  pasmep BblILIAT
BJIQJIeTbIIaM CTPYKTYPHBIX OOJWranuii mnpu JUKBUAAIMH (OaHKPOTCTBE) SMUTEHTa HOCHUT
BBICOKYIO HEONPEEIIEHHOCTh, TaK KaK MMYILECTBA MOKET ObITh HEAOCTATOYHO JUISl BBIILIAT IO
CTPYKTYpHbIM oOnuranusiM. B pesynprare Bbl MokeTe NOTEpsATh BCE CBOM BIIOKEHHUS B
CTPYKTYpPHBIE OOIHUTaIINH.

OMUTEHT CTPYKTYpHBIX OONMUranuii - KpeauTHas OpraHu3alus BIOpaBe B3ATh Ha ceds

00s13aTeIbCTBA 1O CTPYKTYPHBIM OOJMTanusM ©0€3 OTOJHUTEILHOTO HWMYIIECTBEHHOTO




obOecnieueHus 1Mo HUM. CrnocoOHOCTh TAKOro AMHUTEHTAa B IOJHOM OOBEME BBINMOIHATH CBOU
00s13aTeNIbCTBA MO CTPYKTYPHBIM OOJHUTalUsiM TOATBEPIKIACTCA, HANpPUMEpP, KpPEAUTHBIM
pelTHHrOM H (UHAHCOBBIM TIOJOKEHHEM, a TaKKE MOXET MOJHOCThIO WM YaCTUYHO
o0ecrieunBaTbCsl MOPYYUTEIHCTBOM, OAaHKOBCKOHM, TOCYZApCTBEHHOM WM MYHUIUIAIBHON
rapantueil. [Ipu mokynke CTpyKTypHbIX oOnuranuii Bam crnenyer oOpaTuTh BHMMaHHUE Ha
(MHAHCOBYIO YCTOHYMBOCTD M TOOPOCOBECTHOCTh AIMHUTEHTA, a TAK)KE HA HAJMYME U KAaYECTBO
obecrnevueHnst CTPYKTYPHBIX OOTUT AN,

Komuccun

[Ipu caenkax co CTPYKTYPHBIMH OOJMTranUsiMUu B3UMaeTCsi KOMUCCUsI Opokepa 3a HCIIOIHEHUE
NOPYYECHUH, a TaKKe MOTYT B3MMAThCS KOMUCCHHM OUpPXH W KIMPUHTOBOM OpraHU3alu 3a
COBEpILICHHE CHETKH, KOMHUCCHS JETO3UTapus 3a Y4eT IpaBa COOCTBEHHOCTHM HHBECTOpa Ha
CTPYKTypHYIO oOmuramuio. Pasmepsl Bcex TapudoB MOXKHO HaWTH Ha caiiTe Opokepa,
JENO3UTapusl, KIMPUHTOBOM OpraHu3aluy U OUpKH.

Kano0b1 1 npensoxKeHus:

XKanobsr u npeoxkeHust Bel MoxkeTe HampaBUTh OpoKepy, ¢ KOTOpsIM BEI coTpyanuvaere, B
CaMOpETyIHPYEMYIO0 OpraHu3anuio B cepe GUHAHCOBOTO PHIHKA, WIEHOM KOTOPOHM SBISETCS

Takoi Opokep, uiu B bank Poccun.




