NudopManinoHHbIi TOKYMEHT
CTpyKTypHas 00JMranus pocCHiCKOro SJMUTEHTA

[IpemocraBnsieTcss B COOTBETCTBHUHM C YCTAaHOBJICHHBIMU TpeOoBaHumsimMu. He sBisercs
WHAUBUAYyAIbHOH  HMHBECTULMOHHOW  pEeKOMEHJAlMed WIM  PEeKJIaMHBIM  MaTepuajoM.
Wudopmaniusa npuBeeHa A1 IOHUMaHUS CyIIECTBEHHBIX XapaKTEPUCTHK U PUCKOB CTPYKTYPHOMI

00JIMranuu poCCUUCKOr0 SMUTEHTA.

ITO He BKJIAJX

BbI MOKeTe MOTEPATH BCE, YTO BJIOKUIH

CpencTBa He 3aCTPaxX0OBaHbI (He TAPAHTHPOBAHBI) rOCYAapPCTBOM

B cayyae motepr KOMIIEHCALHIT He PETyCMOTPEHO

CTpyKTypHbIe 00/ IUTraluy NpeAHA3HAYEHbI 118 KBaTU(GUIIUPOBAHHBIX HHBECTOPOB

OCHOBHBIE XapPaKTEePUCTUKHU CTPYKTYPHOM 00/ IUTraliuM POCCHUIICKOr0 SMUTEHTA.

CprKTypHaH o6n1/1rau1/151 pOCCHfICKOF O OMUTCHTA - 3TO LICHHAasA 6yMara, BO3MOXHOCTb U pasMep
BBIILJIAT IIO KOTOpOﬁ ()IOXOI[a M BBIILIAT IIpH HOFaHIeHI/II/I) 3aBUCAT OT HACTYIUICHUA HWJIIN HE
HACTYIUUICHUSA OIIPECACICHHBIX oocTosTenscTB. K TakuM 00CTOSATENBCTBAM MOI'yT OTHOCHTLCA,
HaImpumep, Z0CTHUIKCHUC ONIPCACIICHHBIX 3HAYCHHI OCH 0a3KMCHBIX aKTHBOB B OIIPCACIICHHLIC AAaThl,
B TOM YHCJIC ICHBI Ha TOBAPbI, HCHHBIC 6YMaFI/I, KYPChbI BAJIIOT, IPOUCHTHBIC CTABKH, ITIOKA3aTCJIN

YPOBHA I/IH(I)J'ISII_II/II/I, O(bI/II_II/IaJ'ILHaSI CTaTUCTHYCCKasA I/IH(l)OpMaI_II/IH.

PasMep BCEX BBIILIIAT IIO CTPYKTypHOﬁ O6J'II/Il"aI_[I/II/I MOKET OBITh MEHBIIE €€ HOMHUHAIBHOM

CTOMMOCTH, TAKYKE€ BO3MOXHA MOTEPS BCEX BIOKEHHBIX CPEJICTB.
Kaxxnas ctpykTypHast o0uraiusi 0JJHOTO BBIITyCKa UMEET OJIMHAKOBBIA 00bEM IpaB.

Iloramenrne HOMHUHAJIBHOM CTOMMOCTH CTPYKTypHOﬁ O6J'II/IF3.I_[PIPI MOKET OCYHICCTBIIATHCA

YaCTSIMHU B MPOIIECCEe OOpaIIeHHs CTPYKTYPHOU oOnuranuu (aMopTu3aius 00JIuraium).

VYcnoBusMH  BBIMYCKAa CTPYKTYPHBIX OONMranuii MoryT OBITh HPEIyCMOTPEHBI YCIOBHUSA
JIOCPOYHOTO MOTAlIeHUs KaK IT0 MHUIIMATUBE SMUTEHTA, TaK U 110 HHUIIMATUBE UX BilalenbLeB. B
HEKOTOPBIX CIy4asX HSMHUTEHT WIM HHOE JMIO 3apaHee OOBSABISIET O CBOEH TOTOBHOCTH
nproOpecTy y J1to00ro 3aMHTEPECOBAHHOTO JIUIA CTPYKTYPHBIE OOJUTAIlH B OTIPE/ICIIEHHYIO 1aTy

(opepra mo obmmranusm). OOparuTe BHUMAHWE, YTO KOJMYECTBO CTPYKTYPHBIX OOJIATAIWH,




npuoOpeTaeMbIX MO opepTe, MOKET ObITh OrPaHUYECHO, U BBl HE CMOXETe MPH KeTaHUH MPOIaTh

Bce uMeronecs y Bac ctpykrypHble oOauranuu.

CtpykTypHas oOIuramusi MOKEeT IpeIycMaTpUBaTh MapaMeTp, ONPEACTSIONUN 00 0X0/a,
KOTOPYIO TMOJYYHUT BIAENel] CTPYKTYPHOU OOJHraiiu B 3aBUCUMOCTH OT W3MEHEHUS IICHBI

YCTaHOBJICHHOT'O B AMUCCHOHHOM TOKYMEHTAllUU aKTUBA (aKTUBOB) — «KOA((ULIMEHT Y4acTUsD».

CTp}IKTypHaH o6n1/1rau1/1>1 MOXET IpeayCMaTpruBaTh «4aCTUYHYIO 3alllUTY KalluTajla» — AJOJI0 OT

HOMMHAaJIa, BBIIIAYMBACMYIO B JIF000M cirydac.

Bce ycnoBusi moramieHuss ¥ BBIIUIAT KYMOHOB IO CTPYKTYPHOM OOJIMraliuu OIpeAesieHbl B

SMHUCCHOHHOM JOKYMCHTAIUU.

CTpykTypHBIE OONUTalMM, B OTJIMYKE OT aKIUil, HE JAIOT MPaBO HA ydyacTUE B YIPABICHUU
KOMITaHueH (0OLIeCTBOM) - SMUTEHTOM, a TAaKXKe MPaBO HA y4acThe B YIPABICHHH KOMIAHHEH
(oOmiecTBOM), YbM ILIEHHBIE OyMaru yKa3aHbl B OMHCCHOHHOW JOKYMEHTAIIMM KaK aKTWUB, OT

N3MCHCHUA LICHBI HA KOTOpHﬁ 3aBUCHUT IOJIYUCHHUEC BBIIIIAT 110 CTPYKTYPHBIM O6J'II/IFaI_II/I$IM.

YuacTne B pacnpefejeHMH HUMYLIECTBA, OCTAIONIErocsi NMPH JUKBUIAUMHU (0aHKPOTCTBE)
IMHUTEHTA. [Ipy JMKBHOALIMM SMMUTEHT IPEKPALLAET CBOK JAEATEIbHOCTb, €r0 HMYIIECTBO
pacripesiesiieTcsi MeXAy KpeauTopaMmu (Kak MpaBuio, IMyTeM MPOJaku UMYILECTBa U Mepeaadn
JEHEXKHBIX CpEACTB KpeIWTOopaM), B TOM YHCJIE BilaJeibllaMH CTPYKTYpPHBIX OOJUranui
oOuiectBa. [lopsok U pazmep BbIILIAT BiaJeNbliaM CTPYKTYPHBIX OOJUTaluil Npu JIMKBUAALNUN

(6aHKPOTCTBE) SMUTEHTA HOCUT BBICOKYIO HEOIPEAETICHHOCTb.
OcHOBHBIC PHCKH:

PpiHOYHBIN PUCK (PHCK HEraTUBHOI0 M3MEHEHUSI CTOUMOCTH CTPYKTYPHOH 00JMranum) -
CTOMMOCTH TIpUHAJUIekKaIIe Bam cTpyKTypHOU 0OnUraiuy MOKeT KaK pacTH, TaK U CHUYKAThCAL.
Poct cToumocTu cTpyKTypHOW OOMUTAIIMU W/WIIH TOJOKUTETbHAS TUHAMUKA B MPOILIOM HWHBIX
MOKa3aTesiei, OT KOTOPhIX 3aBUCUT pa3Mep BBHIIUIAT MO CTPYKTYPHOH OOJIMranuu, He O3Ha4yaeT
pocTa CTOMMOCTH CTPYKTypHOH oOyuranuu B Oyaymiem. CTouMocTh TpuHaAIexamieii Bam
CTPYKTYPHOH OOMUTALNK MOXET MEHSTHCS MO BIUSHUEM OOCTOSTENBCTB, OT KOTOPHIX 3aBUCUT
MOJly4YeHUE BBIIAT MO CTPYKTYPHBIM OOIUramusM (Hampumep, U3MEHEHHE IIeH Ha TOBaphl,
IIEHHbIE Oymaru, Kypchl BajlOT, WHAMHKA MPOIEHTHBIX CTAaBOK M WHBIE 0OCTOSTEILCTBA, OT
KOTOPBIX 3aBUCHUT pa3Mep BBITUIAT MO CTPYKTYPHBIM oOauTarusaM). Takke n3MeHEHNEe PHIHOYHON
CTOUMOCTH CTPYKTYPHOH OONMUTalNii MOKET OBITh CBSI3aHO C M3MEHEHUEM BOCHIPUSATHS PHIHKOM
(MHAHCOBOTO COCTOSHUSI M TUIATEKECIIOCOOHOCTH AMUTEHTA CTPYKTYPHBIX OOIUTAIHiA, B TOM

YHClie ¢ U3MEHEHHEM KpPEJUTHOIO0 PEHTHHra SMUTEHTAa (KOHKPETHOTO BBINYCKa CTPYKTYPHBIX




oOnurauuii, nuua, MPeIoCTaBUBILIEro OOECleYeHHe MO CTPYKTYpHBIM OOJUTraiusM, MpU €ro

HAJIMYHUHN ), KOPIIOPATUBHBIMH COOBITUSMU M IPYTUMHU OOCTOSITEIHCTBAMHU.

Puck qukBUAHOCTH. JINKBUIHOCTB, TO €CTh BO3MOXHOCTb MPOJATh CTPYKTYPHYIO OOJIMTALIUIO B
110001 MOMEHT BpeMeHH 0e3 CYIIECTBEHHOTO CHM)KEHHUSI €€ CTOMMOCTH, 3aBUCHT OT CIpOca U
npeyioxKeHus Ha peiHKe. CTPYKTypHbIE OOJIMTallii YacTO UMEIOT HU3KYIO JJUKBUIHOCTD, TO €CTh
13-3a HeOOJIBIIOr0 00BEMa TOPTrOB OBIBAET CIIOKHO HaiTH nokymnatens. CTpyKTypHble 00Iuraiuu
MOTYT 00pamarbCcsi Ha OPraHU30BaHHOM M HEOPTaHM30BAaHHOM pbIHKE. Hambonee NUKBUIHBIMU
SBIISIIOTCS CTPYKTYpHBIE 00JUTanuy, oOpalaromumecst Ha OpraHu30BaHHOM pbIHKE. CTPYKTYpHBIE
oOnuranuu, He oOpalaIecs Ha OPraHW30BaAHHOM PBIHKE, MeHee JTUKBUIHBL. OHAKO B JTI0O0M
ciaydyae Bbl MOXETE CTOJIKHYTBCSI B ONPEACIIEHHBI MOMEHT ¢ HEBO3MOXKHOCTBIO IIPOJATh CBOU
CTPYKTYpPHBIE OOJIUTALMH HITK C TEM, 9YTO Bam npuercst mpoaaTh UX ¢ CyleCTBEHHBIMU YOBITKAMU
U3-3a CHIDKEHHUS CIpoca Ha HUX WIM Kakux-1u0o oOrpaHMyYeHuil Ha uX oOpalleHue.
[IpenmocbuikaMu JJi1 CHIDKEHUS JIMKBUIHOCTH CTPYKTYPHBIX OONUTAalMi MOTYT SIBISTBHCS:
UCKITIOYEHHE CTPYKTYPHBIX OOIUTaIiii 13 KOTUPOBAIBHOIO CIIMCKA OUPKU, CHIDKEHHUE PEeTHHTa
IMHUTEHTa (KOHKPETHOTO BBITyCKa OONMUTalWii, JHIA, MPEAOCTaBHBIIETO OOECIECYCHUE TI10
o0nuranusM, TpU €ro HaJIWYWK), HETaTUBHBIE KOPIOPAaTHUBHBIE COOBITHS H  JIpyrue

00CTOATENLCTBA.

Kpeautnbiii puck. CyliecTByeT pUCK HEHMCIIOIHEHHUS SMUTEHTOM CTPYKTYPHBIX OOIUrauui
CBOUX 00s13aTEIbCTB, KOTOPBII MOXET peaqu30BaThCsl, B YACTHOCTH, B BHJIE HEBBIIUIATBHI WU
3aJIepKKU BBIIUIATBl KYMOHOB M (MJIM) MOTalleHHs HOMHUHAJIBHOM CTOMMOCTH CTPYKTYypHOU
o0Juranru B NpeyCMOTPEHHOM pa3Mepe He3aBUCHMO OT HACTYIUIEHHs] COOBITUN, OMMCAHHBIX B

AMHUCCUOHHOMN JOKYMEHTAIIUU.

Puck nedoara. Curyanus, npu KOTOPOM IMHUTEHT HE B COCTOSHUHM BBIIUIATUTH BIaJeiIblaM
CTPYKTYPHBIX OOJHMralyii cyMMy HorameHust 00Juranui u (Uim) KyloHOB 1o HUM. B aTom cityuae
MHBECTOPBI PUCKYIOT MOTEPATH BCE CBOM BIIOXKEHMS B JJaHHYIO LieHHYI0 Oymary. Jledont moxer
MPOU30HTH y SMUTEHTOB C JIIOOBIM YpOBHEM KpeauTHOro peutunra. KpeautHbii pedTuHr
OTpakaeT MHEHHME PEUTHHIOBOIO areHTCTBA O BEPOSITHOCTH HACTYIUIEHUs Je(oiiTa: HauMeHee
BEPOSTHBIN YpOBEHb, Kak MpaBuilo, 06o3HavaeTcss «AAA» (BBICIIUI KPETUTHBIN YpOBEHb, 3aTEM
crenyetr «AA», «A», «BBBy», «BBy», «B» o crenenu yBennueHus: BepoaTHocTH aedonra). Uem
HUKE KPEAUTHBIM PEUTUHT SMHUTEHTa (KOHKPETHOTO BBITyCKa CTPYKTYPHBIX OOJIMraiuii, iuua,
MPEIOCTaBUBIIET0 00ECIEYeHHE MO CTPYKTYPHBIM OOJIMranusiM, MpU €ro HaJu4uu), TEM BBIIIE,

0 MHCHHIO KPCAUTHOTO peﬁTI/IHFOBOFO Aar¢HTCTBA, BECPOATHOCTD ;[e(boma.




[Tpr 3TOM, MUTEHTaMHU CTPYKTYPHBIX OOJMranuii MOTyT ObITh KOMIIAHHWHM, HE OOJaJaroIiue
KpPEIUTHBIM PEUTHHTOM. B 3TOM ciiydae ocoOeHHO BakeH Bamr camocToATeNnbHbIM aHamu3
(UHAHCOBON YCTOWYMBOCTH SMHUTEHTA, KauyecTBa OOECIIEYCHUS MO CTPYKTYPHBIM OOIUTALUSAM

(mpu HANTUYMN).

Puck GankporcTBa sMuTeHTa. B ciydyae GaHKpOTCTBa SMHUTEHTa pa3Mep €ro UMYyIIEcTBa
HEJOCTaTOYEH JUIsl pacueToB CO BceMu Kpenutopamu. [loramenue 3a10;5KeHHOCTH MPOUCXOAUT
COIVIACHO 3aKOHOJATEIbHO YCTaHOBIEHHOW ouepenHocTH. llopsaok U pasmep BblILIAT
BIIQJICTIbIIAM CTPYKTYPHBIX OOJMTalii Tpu JUKBHAAIMH (OaHKPOTCTBE) SMHUTEHTA HOCHUT
BBICOKYIO HEONPEJEICHHOCTh, TaK KaK MMYIIECTBA MOKET ObITh HEAOCTATOYHO JUISl BBIILIAT I10
CTPYKTYpHbIM oOnurauusMm. B pesynbrate Bbl MoxeTre mHoTepsTh BCE CBOU BIIOKECHUS B

CTPYKTYpPHBIE OOJIHTaIH.

OMUTEHT CTPYKTYPHBIX OONHMramuii - KpeauTHas OpraHM3alus BIOpaBe B3ATh Ha ceOs
00s3aTeNbCTBA 1O CTPYKTYPHBIM OONHMramusM O€3 IOTOJHUTENFHOTO HMYIIECTBEHHOTO
obecrieyenns o HUM. CIIOCOOHOCTH TaKOTO AMHUTEHTA B TIOJHOM OOBEME BBHINOIHATH CBOU
00s13aTesIbCTBA MO CTPYKTYPHBIM OOJUTalUsM IOATBEPXKIACTCA, HAIpuUMep, KpPeAUTHBIM
pEeUTUHIOM U (UHAHCOBBIM IOJIOXKEHUEM, a TaKK€ MOXKET IOJHOCTbIO WJIM YaCTUYHO
o0ecreunBaTbCs NOPYYUTEIHCTBOM, OAHKOBCKOH, TOCYJapCTBEHHON WM MYyHUIUNAIBHOU
rapantueil. [Ipu mokymke CTpyKTypHBIX oOnwrammii Bam criemyer oOpaTuTh BHUMaHHE Ha
(MHAHCOBYIO YCTOHYMBOCTb M JTOOPOCOBECTHOCTh AIMMTEHTA, a TAKXKE Ha HAJMYME U KayecTBO

obecrnevyeHns CTPYKTYPHBIX OOTUTaIIUH.
Komuccun

[Tpu cnenkax co CTPYKTYpPHBIMHM OOJMIallMsIMU B3UMAeTCs KOMUCCHA Opokepa 3a MCIIOJHEHHE
MOpYYEHUH, a TaKKe MOTYT B3MMAaThCi KOMHUCCHM OWpP)XKHM W KIMPUHIOBOM OpraHM3aliu 3a
COBEpILIEHHE CHEIKU, KOMUCCHs JEMO3UTapus 3a y4eT IpaBa COOCTBEHHOCTHM HMHBECTOpAa Ha
CTpPYKTypHYyI0 oOnuranuio. Pasmepsl Bcex TapupoB MOXHO HaWTH Ha cailiTe Opokepa,

JIeTIO3UTapusl, KIMPUHTOBOM OpraHU3aluu U OUPKH.
7KanoOb1 1 npensioKeHust

XKanobsr u npeoxxkenust Bel MoxkeTre HampaBuTh Opokepy, ¢ KOTOpsIM Bbl coTpyaHuuaere, B
CaMOpEryJIMpyEeMYI0 OpraHu3aluio B cpepe (UHAHCOBOIO PHIHKA, YWIEHOM KOTOPOH SBIISETCS

Takoi Opoxkep, wim B bank Poccun.




