WudopmanmoHHbIH JOKYMEHT
CTpyKTypHas 00/IUrauMs POCCHIICKOro IMUTEHTA

[IpenoctaBnsiercs B COOTBETCTBUM C YCTaHOBJCHHBbIMU TpeOoBaHusiMu. He sBnsercs
WHAVBUIYAIbHON  WMHBECTULMOHHOW  pEKOMEHJAlMed WM  pPeKIaMHBIM  MaTepUajioM.
Nudopmanus mnpuBeneHa Ans TMOHUMAaHHUS CYHIECTBEHHBIX XapaKTEPUCTUK M PUCKOB
CTPYKTYpPHOU OOJIUTaIli POCCUNCKOTO YMUTEHTA.

IT0 He BKJIAJA

BbI Mo:keTe NOTEPATH BCe, YTO BJIOKUIH
CpencrTBa He 3acTpPaxoBaHbI (He TAPaAaHTHPOBAHbI) FOCY1apPCTBOM
B cay4yae noteps KoMIIeHCAMIT He PeyCMOTPEHO

CprKTypHLIe 06.]1141"3111/1]/] NnpeaHasHaA4YCHbI 1JIA KBaJ’[I/I(l)I/IIII/IPOBaHHLIX HHBECTOPOB

OcCHOBHBIEC XapAKTEPUCTHKHN CTPYKTYPHOI 00 TMralMy POCCHICKOI0 SMHUTEHTA.

CtpykTypHast 00JUTanus pOCCHICKOT0 IMUTEHTA - 3TO [IeHHas Oymara, BO3MOXHOCTh U pa3Mep
BBITJIAT II0 KOTOpOﬁ (noxo,ua M BBIIIJIAT IIpH HOFaIHGHI/II/I) 3aBUCAT OT HACTYIUICHUA WJIIM HE
HACTYIIJICHUSA OIIPCACIICHHBIX oOcrosgrenscTB. K Takum 00CTOSTEIECTBAM MOTYT OTHOCHUTBLCA,
HanmpuMmep, AOCTHKCHUC OIPEACICHHBIX 3Ha4YeHUH IICH 0a3UCHBIX AaKTHUBOB B OIMPECACIICHHBIC
JaThl, B TOM YHCJE IICHbl Ha TOBaphl, IEHHBbIE OyMaru, Kypchl BaJlIOT, IPOIICHTHBIE CTABKH,
MOKa3aTey YpoBHS HHOIAINN, OdUIIHATbHAS CTaTUCTUYECKAst HHPOpMAIIHS.

Pa3Mep BCCX BbBIILJIAT IIO CTPYKTypHOﬁ 00JIHr allii MOXXCT OBbITh MEHBIIIC €€ HOMHUHAIIBHOM
CTOUMOCTH, TAKKC BO3MOXKHA MMOTCPA BCCX BJIOKCHHBIX CPCICTB.

Kaxxnas crpykTypHas oGiuraius 0JJHOro BbIIIycka UMEET OJIMHAKOBBIM 00bEeM IPaB.

[loramenne HOMUHAJIBHOW CTOMMOCTH CTPYKTYPHOH OOJHMTramMu MOXKET OCYIIECTBISTHCS
yacTsIMH B IIpoliecce OOpalleHus CTPYKTYpHOW oOnuranuu (aMopTU3alus OOJMTaIum).
VYcnoBUsAMH BBIMMYCKa CTPYKTYPHBIX OONMramuii MOTyT OBITh TPEIyCMOTPEHBI YCIIOBUS
JOCPOYHOTO MOTANIEHUs KaK M0 HHUIIMATHBE DMUTEHTA, TaK U M0 MHUIIMATHBE MX BIaJeNbleB. B
HEKOTOPBIX CIydasx SMUTEHT WM HWHOE JHIIO 3apaHee OOBSIBISIET O CBOCH T'OTOBHOCTHU
npuodpecTu y J000ro 3aMHTEPECOBAHHOIO JIMLA CTPYKTYPHbIE OOJUTallMi B OIpPEICIICHHYIO
naty (odepta 1o oOIUraIusm).

OOpaTuTe BHHMaHuE, YTO KOJUYECTBO CTPYKTYPHBIX OOJMranui, npuodperaeMbix 1o odepre,
MOXXET OBITh OrpaHH4YEeHO, U Bbl HE cMoXkeTe Mpu ’KeJaHWM MpoJaTh Bce uMeromuecs y Bac
CTPYKTYpHBIE OOJIUTalUH.

CTPYKTypHaH 06J'II/IF8.LII/I$[ MOKCT IIpEAyCMaTpUuBaTh IMapaMeTp, onpez[ensnonmﬁ JO0JII0 J0XO0/J4a,
KOTOPYIO IIOJIYYHUT BJIAACJICIT CTPYKTypHOﬁ 00JIHr alliid B 3aBHCHUMOCTH OT HM3MCHCHHA IICHLBI
YCTaHOBJICHHOI'O B SMUCCHOHHOM AOKYMCHTAllUU aKTUBA (aI(TI/IBOB) — ((KOE)(p(I)I/II_II/IeHT y4acTus.

CrtpykTypHast o0uramusi MoOXeT NpeayCcMaTpUBaTh «4aCTUYHYIO 3aIIUTY KauTalla» — JI0JII0 OT
HOMMHAJIa, BHIIIJIAYUBAEMYIO B JIFOOOM Cilydae.




Bce ycnoBus noraieHus 1 BBIIUIAT KYTIOHOB MO CTPYKTYPHOM 0OJIUraniu onpeiesieHbl B
SMHUCCHOHHOM JOKYMEHTALUHU.

CTPYKTypHBIe 06erau1/11/1, B OTJIMYHUC OT aKI.IPIfI, HC JAar0T IPAaBO Ha Yy4YaCTHUC B YIPABJICHUH
KOMIIaHHUEHN (O6IJ_ICCTBOM) - OMUTCHTOM, a4 TAKXKC IIPpaBO HA Yy4YaCTHC B YIIPABJICHUU KOMIIaHUEH
(O6H.ICCTBOM), 4YbU LCHHBIC 6YM3.FI/I YKa3aHbl B 3MHUCCHOHHOM AOKYMCHTAIlUU KaK aKTHUB, OT
M3MCHCHMA LICHBI HA KOTOpLIfI 3aBUCHUT ITOJIYUCHHUC BBITUIAT IO CTPYKTYPHBIM O6JII/IF3.I_II/ISIM.

YuacTtHe B pacmpeaejeHHN HMYIIECTBA, OCTAIOIIErocss MPH JUKBUAANNH (DAaHKPOTCTBE)
IMHUTEHTA. [IpW JUKBHIAIMU SMHUTECHT MPEKPAIIaeT CBOI JEATCIBHOCTh, €r0 HMYIIECTBO
pacnpenenserca MexXAy KpeauTopaMH (Kak IMpaBHIIO, MyTeM MPOAAaKUM MMYIIECTBA U Nepeaadu
JNEHEeXKHbIX CPEACTB KpeauTopaM), B TOM YHWCJE BiaAeibllaMH CTPYKTYpPHBIX OOIUranuit
obmrectBa. [Topsok 1 pa3mep BBITUIAT BIaAEIbIIaM CTPYKTYPHBIX OOJHUTaIlMi PU JIMKBUIAIINN
(6aHKPOTCTBE) SMUTEHTA HOCUT BHICOKYIO HEOTIPEICTICHHOCTD.

OcHOBHbBIEC pHCKH:

PbIHOYHBIN pPHCK (PUCK HETaTUBHOTO W3MEHEHMsSI CTOMMOCTH CTPYKTYpPHOW OOJHMranuu) -
CTOMMOCTb NpUHaIekaled Bam cTpykTypHOI 0Onuraiyy MOXeT Kak pacTH, TaK U CHHKaThCS.
PocT croumocTu CTpyKTYypHOI OOJIUTalvy W/WIN MOJOKUTENbHASI TUHAMUKA B MPOIILJIOM HHBIX
MOKa3aresei, OT KOTOPhIX 3aBUCUT pa3Mep BBIIUIAT MO CTPYKTYPHOW OOIMUranuu, He O3HA4aeT
pOCTa CTOUMOCTH CTPYKTYPHOM OOJIUTaIMK B Oy TyIIIEeM.

CroumocTh mpuHaanexamied BaMm cTpyKTypHOH OOJIMIranuu MOXET MEHSTHCS O] BIUSHUEM
OOCTOSITENICTB, OT KOTOPBIX 3aBUCUT MOJYYEHHE BBIIUIAT IO CTPYKTYPHBIM OOJIHUTralusM
(HarmpuMep, U3MEHEHHE 1IeH Ha TOBapbl, LIEHHbIe OyMaru, Kypchl BaJlOT, TUHAMUKA MPOLEHTHBIX
CTaBOK W MHBIE OOCTOSTEIbCTBA, OT KOTOPHIX 3aBUCHUT pa3Mep BBHIIAT IO CTPYKTYPHBIM
obmuranusam). Takxke U3MEHEHHE PHIHOYHON CTOMMOCTU CTPYKTYPHOM OOJHrarifii MokeT OBbITh
CBSI3aHO C M3MEHEHUEM BOCTPHUSATHS PHIHKOM (DMHAHCOBOTO COCTOSIHUS M IIIATEKECIIOCOOHOCTH
OMHUTEHTA CTPYKTYPHBIX OONUTanuii, B TOM YHCIE€ C HM3MEHEHHEM KPEIUTHOTO pEeHTHHTa
SMHUTEHTa (KOHKPETHOTO BBIMyCKa CTPYKTYpHBIX OOJUranuif, JHIa, MPeI0oCTaBUBIIETO
o0ecrieyeHne 1Mo CTPYKTYPHBIM OOJUTAIUsIM, TIPU €r0 HAJMYWH), KOPIOPATUBHBIMU COOBITHAMU
U IPYTUMHU 00CTOSITEITLCTBAMH.

Puck JIMKBHJIHOCTHU. HI/IKBI/I,I[HOCTB, TO €CTb BO3MOXKHOCTD IMPOJAAaTh CTPYKTYPHYIO o6nnraumo B
1000 MOMEHT BpPCMCHU oe3 CYHICCTBCHHOI'O CHH)XCHUA €€ CTOMMOCTH, 3aBUCUT OT CIIpOCa U
MMPpCIJIOKCHHA HAa PBIHKE. CTPYKTypHLIe 06J'II/IFaI_II/II/I 9aCTO UMCIOT HU3KYIO JIMKBUIAHOCTb, TO €CTh
M3-3a HeOOJIBIIOro 00beMa TOProB OBIBAET CI0KHO HANTH MMOKYIIaTCJIA.

CrpyKTypHBIE O0JIMTAlMU MOTYT O0OpaIIaThCs HA OPTraHW30BAaHHOM M HEOPTaHW30BAaHHOM pPBIHKE.
Haubonee JNWMKBUIHBIME  SIBISIFOTCA ~ CTPYKTYpHBIE — oOnurammy, oOpamiaroomuiecs Ha
OpraHuU30BaHHOM pbIHKE. CTPYKTypHBIE OOJIMTalliy, HE OOpallaroIifecss Ha OPraHM30BAaHHOM
PBIHKEC, MCHCC JINKBUAHBI. OJIHaKO B JIIOOOM ciry4dac Brr moxere CTOJIKHYTBECA B onpeneneHHmﬁ
MOMCHT C HEBO3MOXHOCTBIO IIPOJAaTh CBOU CTPYKTYPHBIC O6J'II/IFaIII/II/I Wi ¢ TEM, 4TO Bawm
OpUACTCA MPOoAaTh UX € CYIICCTBCHHBIMHA y6BITKaMI/I H3-3a CHUXXCHUA CIIPpOCa HA HUX MJIUW KaKHUX-
1100 orpaHUYeHH Ha uX oOpalieHue.

HpeI[HOCLIJ'IKaMI/I JAJIs1 CHUKCHUA JIMKBUJHOCTU CTPYKTYPHBIX O6J'II/IF3.I_II/II7I MOTYT SBJISATBCA:
HUCKIIIOYCHHUEC CTPYKTYPHBIX o0JHr alui u3 KOTUPOBAJIBHOI'O CITUCKA 6I/Ip)KI/I, CHHMIXXCHHC peﬁTHHF a
OMUTCHTA (KOHKpCTHOFO BBIITYCKa O6J'II/Il"aI_II/II\/'I, Jina, mpeaoCTaBUuBLICTO obOecrieueHue 1o




O6JII/IFaI_II/I}IM, HpI/I cro HaJII/IqI/II/I), HCIraTUuBHBIC KOpHOpaTI/IBHBIe CO6LITI/I§I nu npyrI/Ie
00CTOATENBCTBA.

Kpenutnbiii puck. CyimiecTByeT pUCK HEHCTOIHEHHS SMUTEHTOM CTPYKTYPHBIX OOIUranui
CBOHMX 00s3aTeNbCTB, KOTOPBIM MOXKET PEealiu30BaThCs, B YACTHOCTH, B BUJE HEBBIIUIATHI HIIU
3a/IeP’KKM BBITUIATHI KYMOHOB W (WMJIM) MOTAIICHHs] HOMHHAIBHOM CTOMMOCTH CTPYKTYPHOMU
o0JHraiuy B IpeyCMOTPEHHOM pa3Mepe He3aBUCHUMO OT HACTYIUICHUS COOBITHM, OMMCAHHBIX B
SMHUCCUOHHOM JTOKYMEHTALINH.

Puck nedoara. Cutyanus, mpu KOTOPOH SMHUTEHT HE B COCTOSIHUHM BBITJIATUTH BIIAJEIbIIaM
CTPYKTYPHBIX OOJHUTAIMi CyMMYy TOTallleHWs OOJuranuii u (Wiau) KylmOHOB MO HUM. B sTom
CJIydae MHBECTOPHI PUCKYIOT TIOTEPATH BCE CBOM BIIOKEHHS B JaHHYIO IIeHHYI0 Oymary. Jledont
MOXET IPOU30UTH Y SMUTEHTOB C JTFOOBIM YPOBHEM KPEIUTHOTO peiiTuHTa. KpenuTHBIN peiTHHT
OTpakaeT MHEHHE PEUTHHIOBOIO areHTCTBA O BEPOSITHOCTH HACTYIUICHHUS nedoiiTa: HauMeHee
BEPOSTHBIM YPOBEHB, KaK MpaBujIo, o0o3HadaeTcs «AAA» (BBICIINNA KPEIUTHBINH YPOBEHb, 3aTEM
ciaenyeT «AAy», «A», «BBB», «BB», «B» 110 crenenu yBenuueHus BepoaTHOCTH nedonTa). Yem
HIKE KPEIUTHBIM PEUTHUHT SMHUTEHTa (KOHKPETHOTO BBITYCKA CTPYKTYPHBIX OOJMranuil, Juua,
MPEIOCTaBUBILEr0 00ECIeYeHHe MO CTPYKTYPHBIM OOJMTralusM, MPU €ro HaJu4uu), TEM BBIIIE,
M0 MHEHHIO KPEAUTHOTO PEUTHHIOBOIO areHTCTBa, BeposATHOCTH nedonrta. [lpu >TOM,
OMUTEHTAMH CTPYKTYPHBIX OOJIUraldii MOTYT OBITh KOMIIAHWHU, HE 00JaJarolire KpeIuTHBIM
peiituarom. B 3Tom ciiydae ocoOeHHO BaxkeH Bamn camocTosiTenbHBIN aHann3 (UHAHCOBOU
YCTOWYMBOCTH IMHUTEHTA, Ka4eCcTBa 00ECTICUEHUS 10 CTPYKTYPHBIM OOIUTranusM (TIpyu HAJIHYUN).

Puck OankporcTBa 3MHTeHTa. B ciiydyae OGaHKpOTCTBA SMHUTEHTa pa3Mep €ro HUMYIIECTBa
HEJ0CTAaTOYEH JUIsl pacueToB CO BceMU KpeautopaMu. [lorameHue 3a105K€eHHOCTH POUCXOAUT
COIJIACHO 3aKOHOJIaTEIbHO YCTAaHOBJIEHHOM 04epeHOCTH.

HOpHI[OK U pPasMEp BbILIAT BJaAcJIblaM CTPYKTYPHBIX 06J'IHI‘a].IPII>i IIpu JUKBUAALIUHU
(6aHKpOTCTBe) OMUTCHTA HOCHUT BBICOKYIO HEOIIPCACICHHOCTD, TaK KaK UMYIIIECTBA MOKCT OBITh
HEAOCTATOYHO JI1 BBIIIAT IO CTPYKTYPHBIM 06J'II/IF8.LII/IHM. B pe3yibTaTe Br1 moxete MOTECPATH
BCC CBOU BJIOKCHUS B CTPYKTYPHBIC o0JHr allnu.

OMHTEHT CTPYKTYpHBIX OONWTAalMid - KpEOUTHAas OpTaHM3alMs BIPaBE B3ATh Ha ceOs
00s13aTeIbCTBA 1O CTPYKTYPHBIM OONHMranusM ©0€3 JOMOJHUTETLHOTO HMYIIECTBEHHOTO
obecrieueHuss mo HUM. CHOCOOHOCTH TAKOTO IMHUTEHTA B IOJHOM OOBEME BBIMOIHATH CBOU
00s13aTeICTBA TIO CTPYKTYPHBIM OOJHUTAlMsIM TOJATBEPKAACTCS, HANpUMEp, KPEIUTHBIM
peUTHHroM ¥ (UHAHCOBBIM TIOJIOKEHHWEM, a TakKKe€ MOJXKET IOJIHOCTBIO WJIM YaCTUYHO
o0OecreunBaThbCsl MOPYUYUTEIBCTBOM, OAHKOBCKOHM, TOCYJapCTBEHHOM WM MYHULUNATbHON
rapadtueil. [Ipm mokynke CTpyKTypHBIX oOnuranmwii Bam ciemyer oOpaTuTh BHHUMaHHE Ha
(hMHAHCOBYIO YCTOMUYMBOCTH U TOOPOCOBECTHOCTh SMUTEHTA, a TAKXKE HA HAJIMYME U KAYECTBO
o0ecrnevyeHus CTPYKTYPHBIX OOTUTallni.

KoMmuccun

[Ipu chenkax co CTPYKTYpHBIMU OOJMranusiMU B3UMAaeTcCsl KOMUCCUsI OpoKepa 3a HCIIOJIHEHHE
MOPYYEHUH, a TaKK€ MOTYT B3MMAaTbCid KOMHUCCUU OUpXKM M KIMPUHTOBOM OpraHu3alluu 3a
COBEpILICHUE CHCITKH, KOMHUCCHsS JETO3UTapusi 3a y4eT IpaBa COOCTBEHHOCTH HHBECTOpa Ha
CTPYKTYpHYIO oOymranuto. Pa3Mmepsl Bcex TapudoB MOXHO HaWTH Ha calte Opokepa,
JIeTI03UTapusl, KIIMPUHTOBOM OPTaHU3alluu U OUPIKH.




7Kano6b1 u npeaioKeHUus

Kanob6s! n npepnoxenust Bel Mojkere HanpaBUTh OpOKeEpY, C KOTOpbIM Bel coTpynHuyaere, B
CaMOpETyJIMPYEMYIO OpPraHU3aLUIo B cepe GUHAHCOBOIO PhIHKA, YWICHOM KOTOPOMH SIBISETCA
Takoi Opokep, wiu B bank Poccuu.




