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Uenb

1

Henplo HacTOsIEro CTaHIApTa SBIAETCS OINpeJeNieHHe MPHUHIUIOB IPEJCTaBICHUS U IOATOTOBKU
KOHCOJIMANPOBAHHOM (MHAHCOBOW OTYETHOCTH B TEX CIyJasX, KOT/Ia OPTAaHH3aLUs KOHTPOIUPYET OIHY HIIH
HECKOJIBKO JIPYTHX OpraHU3aI|i.

[docTuxeHune uenu

st mocTrKeHHs 1enn, U3JI0KEHHON B ITyHKTE 1, HACTOSIIINNA CTaHIApPT:

(@)

(b)

(©

(d)

(€)

TpeOyeT, 4TOOBI OpraHM3alMs (Mamepurckas opeanuzayus), KOTOpas KOHTPOIHPYET OAHY HIIH
HECKOJIbKO JPYTUX OpraHuzanuil (douepnue opeanusayuu), NPEICTaBILIA KOHCOIMIUPOBAHHYIO
(MHAHCOBYIO OTYETHOCTH;

AacT ONPCACICHUC IIPUHIUIIA KORMPOJiAA 1 YCTAHABIIMBACT KOHTPOJIb KaK OCHOBY IJIA KOHCOJIUIAIIUH,

YKa3bIBacT, KaK MPUMCHATHL NPUHOUIT KOHTPOJIA, YTOOBI OnpeACiInTb, KOHTPOJIUPYET JIU HUHBECTOP
00BEKT I/IHBCCTI/II_II/Iﬁ H, CJIEA0BATCIIbHO, JOJDKCH JIM HHBCCTOP KOHCOJIUAUPOBATH 00BEKT HHBGCTHHHﬁ;

yCTaHaBJIMBAC€T Tp€6OBaHI/I$[ K Y4Y€Ty C MLCJbI0 MNOATOTOBKHU KOHCOJ’II/II[I/IPOBH,HHOIZ (bHHaHCOBOI‘/’I
OTYCTHOCTHU, U

AaceT OIpEACIICHUC WHBECTUIIMOHHOMN opranu3any M YCTAaHABJIMBACT HCKIIIOUYCHHUE B OTHOLICHUU
KOHCOJIMIAAIIUH OIIPEACICHHBIX JOYCPHUX OpI‘aHI/ISBHI/Iﬁ HHBECTHUITHOHHON OpraHu3amuu.

Hacrosmuii cranmapt He paccMaTpuBaeT TpeOOBaHUS K OyXTaiTepckoMy ydeTy oObeIWHEHHUH OW3HECOB U MX
BIMSHAE Ha KOHCOJNHMIAIMIO, BKJIOYAs TYIBWI, BO3HHKAIOMIUNA TP OObeIUHEHHH OHM3HECOB (CM.
MC®O (IFRS) 3 «O6veounenus 6uznecos»).

Cdepa npumeHeHuUs

4

OpraHuzanysi, SABJSIOIIASCS MAaTEPUHCKOM OpraHu3aluel, NOJDKHA MpPEeJCTaBIsTh KOHCOIHUAMPOBAHHYIO
(hMHAHCOBYIO OTYETHOCTb. JIEHCTBHE HACTOSIIErO CTaHAApTa PaclpoCTpaHseTcs Ha BCe OpraHMU3allMu, 3a
UCKIIIOUEHUEM CJIEIYIOIIETO!

(@)

MaTepUHCKash OpraHu3alys He o00s3aHa TPEACTaBISATh KOHCOJIUIMPOBAHHYIO (UHAHCOBYIO
OTYETHOCTh, €CIIH OHA YJOBJIETBOPSET BCEM CIEAYIOLIUM YCIOBUSIM:

(i) MaTepUHCKasi OpraHW3allMs caMa SBJIETCS JOYepHEeH opraHu3aluel, Haxonslleics B
HOJHOM WM YaCTUYHOM COOCTBEHHOCTH JApYrodl OpraHu3alud, M Bce €€ JApyrue
COOCTBEHHMKH, BKJIIOYas TeX, KTO B MHBIX CJIydasx HE HMeEeT MpaBa roJjioca, ObUIM
HpOMH(OPMHUPOBAHBI O TOM, YTO MAaTEPUHCKas OpraHu3auys He OyJIeT MpeiCTaBIsITh
KOHCOJIH/IMPOBAHHYIO (PHHAHCOBYIO OTYETHOCTD, M HE BO3PAXKAIOT POTUB 3TOTO;

(i) JIOJITOBBIE WJIM JIOJIEBBIE MHCTPYMEHTHI MAaTEPUHCKOW OpraHM3allui He OOpallaroTcs Ha
OTKpPBITOM pBIHKE (Ha BHYTpeHHeW mmbo 3apyOexHoil (QoHIOBOI Oupxke wim Ha
BHEOUPIKEBOM PHIHKE, BKJIFOYAsi MECTHBIC M PETHOHAIILHBIE PHIHKH);

(iii) MaTEepHHCKasi OpraHu3alus He NPEeACTaBIsUIa U HE HAXOIUTCS B MPOLECcCe MPeACTaBICHUS
CcBOCH (MHAHCOBOI OTYETHOCTH KOMHCCHM IO IIEHHBIM OymMaraMm Wi HHOMY
pETYIHPYIOIIEMY OpraHy B HENISX BBIIYCKa HHCTPYMEHTOB JIFOOOT0 Kiacca Ha OTKPBITHIN
PBIHOK; U

(iv) KOHEYHas MM JIro0as MNPOMEXKYTOYHAsh MAaTepUHCKas OpraHu3alys — yKa3aHHOH
MaTepUHCKON OpraHM3alluy MOJTOTaBIMBACT (PUHAHCOBYIO OTYETHOCTH B COOTBETCTBHHU C
MC®O, pocTynHyr IJIs OTKPHITOrO MOJNb30BAaHUSA, U B KOTOPOH JOYEpHHE OpraHU3allu
KOHCOJIMAUPYIOTCSI MM OLIEHUBAIOTCS IO CIIPABEUIMBON CTOMMOCTH 4epe3 MPHObLIb WIN
yOBITOK B cOOTBETCTBHH ¢ HacTosmuM MCOO;
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4A

4B

(b) [ymanen]
(© [ynanen]

Hacrosmuii MC®O He npuMeHseTcs B OTHOLIEHMU IUIAHOB BO3HArPaXKAEHUH 10 OKOHYAHHU TPYHOBOI
JeATEeNPHOCTH MM WHBIX IPOTPaMM JOITOCPOUYHBIX BO3HATPAXKICHHUI PaOOTHHKAM, K KOTOPHIM HPHMEHSETCS
MC®O (IAS) 19 «BosnarpaxaeHns: pabOTHHKaM.

MarepuHckasi OpraHu3alys, SBISIONIAACS WHBECTUIMOHHOW OpraHu3alued, He [OoJDKHA NpeACTaBIsATh
KOHCOJIMIMPOBAaHHYIO (PHHAHCOBYIO OTYETHOCTb, €CiM corjlacHO NMyHKTY 31 Hactosmero MC®O ona nomxHa
OLICHUBATh BCE CBOM J0YEPHUE OPTaHU3AINH II0 CIPaBENIUBOI CTOMMOCTH Yepe3 MPHObUTL WIIN YOBITOK.

KoHTponb

5

10

11

12

HNHBecTop, HE3aBHCHMO OT XapaKTepa ero y4yacTus B Kakoii-iu0o opranu3auuu (00bexTe HHBECTHIIHNIT),
JOJIZKEH ONpeeuTb, ABJSAETCS JH OH MaTePpUHCKOW oOpraHu3anMeil, OleHHB, KOHTPOJIHPYeT JIM OH
00bEeKT HHBECTHIIUA.

HuBecTop KOHTpOJMpPYeT 00beKT HHBECTHLIMHA B TOM cliyyae, eCJld HHBECTOP TNOABEpP:KEH PHCKY
H3MEHEHHUsI JI0X0J0B OT y4YacTHsi B 00beKTe MHBECTHIWH (MM WMeeT MPaBO HAa NOJyYeHUE TAKHX
JA0XO0/IOB), a TaKKe HMeeT BO3MOKHOCTb BJHUATH HAa 3TH JOXOAbI Yepe3 OCYUIECTBJEHHE CBOMX
MOJIHOMOYMii B OTHOIIEHUH 00 beKTa HHBECTHIMIA.

Taxkum 06pa30M, HHBECTOP KOHTPOJHUPYET 00beKT HHBeCTl/IHl/Iﬁ B TOM H TOJbBKO B TOM cCjy4ae, €CJIH
OJHOBPEMEHHO MHBECTOP:

(@) 00J12/12€T MOJTHOMOYHSIMH B OTHOLIEHHH 00HEeKTa HHBECTHIHH (cM. MyHKTHI 10-14);

(b) MOABEP KeH PUCKY U3MEHEHUsI A0X0J0B OT YYACTHS B 00beKTe MHBECTHLHI, HJIM UMeeT MPaBo
HA MOJIy4YeHHe TAKUX 10X0/10B (cM. MyHKTHI 15 u 16); u

(© uMeeT BO3MOKHOCTb MCIOJIb30BATH CBOU MOJTHOMOYHS B OTHOLIEHHH 00beKTa MHBECTULMI IS
BJIMSIHUSI HA BeJIMYMHY J0X00B HHBeCcTOpa (cM. NyHKTHI 17 u 18).

HHBecTOp IOIDKEH paccMOTPETh Bce (GakThl H 0OCTOSATEIBCTBA IPH OLEHKE HAMYHMS KOHTPOJIS Hal 00BEKTOM
uHBecTUIMHA. THBECTOp HOJKEH ITOBTOPHO OLICHUTH, KOHTPOJIHUPYET JIH OH OOBEKT MHBECTUIIUI HIIH HET, B TOM
cirydae, eciii (PakThl U 0OCTOSTENECTBA YKa3bIBAIOT Ha M3MEHEHUSI B OTHOM HJIM HECKOJIBKHX U3 TPEX DJIEMEHTOB
KOHTPOJISI, TIEPEUNCIEHHBIX B yHKTE 7 (cM. myHKTH B80-B85).

J1Ba min Gosiee HHBECTOPOB KOJUIEKTHBHO KOHTPOJIHMPYIOT 00BEKT HHBECTHLIUH, €CIIM OHH JOJDKHBI I€HCTBOBATH
COBMECTHO JUTsl YIIPaBJICHHS 3HAYMMOI IeSATEIbHOCTHIO. B TakuX cilydasix HM OJIMH M3 HHBECTOPOB He 00Jajgaer
WHIUBUAYaJbHBIM KOHTPOJEM Hal OOBEKTOM HHBECTHIHWH, MMOCKOJbKY HH OJWH M3 HHBECTOPOB HE MOXKET
YIPaBISATH JCSATENbHOCTBIO 0€3 B3aMMOJICHCTBUS C OCTaJIbHBIMU MHBECTOpaMu. Kaxkplii HHBECTOp OTpakaeT B
ydeTe CBOIO JOJII0 y4acThsi B 00BbEeKTe WHBECTHIHMH, KaK MPeIyCMOTPeHO B cooTBeTcTBYoUX MC®O, Takux
kak  MC®O (IFRS) 11  «Coemecmnoe npeonpunumamenrscmgoy, MCDO (IAS) 28  «Husecmuyuu 6
accoyuuposannvle opeanusayuu u coemecmuvle npeonpusmusy wim MC®O (IFRS) 9 «@unancosvie
UHCTNDYMEHMBLY.

MonHomMouun

MuBectop o0nanaer MOJHOMOYHMSAMH B OTHOLICGHHHM OOBEKTa WHBECTUIMH, €CIIM y HHBECTOpa HMEHOTCS
CYIIECTBYIOIINE MpaBa, KOTOPBIE MPEAOCTABISIOT €My BO3MOXXHOCTh B HACTOAIIEE BPEMS YIPABISTh 3HAYUMOL
0esmenbHOCMbl0, TO €CTh JCATENILHOCThIO, KOTOPAash OKa3bIBAaCT 3HAUMTEILHOE BIMSHHUE HA JIOXOABI OOBEKTa
WHBECTULIHI.

TTommHOMOYMSI SIBIISIIOTCSL  pE3yJbTaTOM MpaB. B HEKOTOPBIX CIydasX OICHKA IOJHOMOYHMHA HE BBI3BIBACT
3aTpy/ZIHEHUH, HampuMep, KOrAa MOJHOMOYMS B OTHOUIGHMHM OOBEKTa WHBECTULMH SIBISIOTCA IPSIMbBIM
pe3yJIbTaTOM IpaB rojioca U TOJBKO MPaB rojioca, NPeJ0CTaBICHHBIX JOJIEBBIMA HHCTPYMEHTAMHU, TAKUMH Kak
aKIUK, U MOTYT OBITh OLICHEHBI ITOCPEICTBOM PACCMOTPEHHS IpaB rojioca, CBA3aHHBIX C TaKUM O0JiaJlaHueM
akuusAMH. B pyrux ciydasix oneHka Oyzaer 0ojiee Cl0KHOW M MOXKET MoTpe0oBaTh pACCMOTPEHHS HECKOJIBKUX
(hakTOpOB, HaNIPUMeEp, €CIIM TIOJTHOMOYHS SIBIISIOTCS PE3YJIETATOM OJHOTO WJIM HECKOJIBKUX COTJIAIICHHUH.

WHBeCTOp, MMEIOMNN BO3MOKHOCTh B HACTOSIIEE BPEMsS YIPABIATH 3HAYAMON MEATEIBHOCTHIO, 00IamaeT
MOJHOMOYMSMH, JaKe €eCJIM ero IMpaBa OCYIICCTBIATh PYKOBOACTBO e€Ile He ObUIM pealn30BaHbI.
Jloka3arensCTBO, YTO HWHBECTOP YIPABISI 3HAYUMOM HEATETBHOCTHIO, MOJKET OKa3aThCs IOJIC3HBIM TIPH
OTpeJIeNICHUH TOTr0, O0JIalaeT M WHBECTOP MOJHOMOYHSMH, HO TaKO€ JOKAa3aTeJIbCTBO caMo 1Mo cebe He
SBJIAETCS PEIIAIONIMM (PAKTOPOM MPHU OIPEAEICHUH TOTO, 00IaaeT I HHBECTOP MOJHOMOYHSIMU B OTHOIIICHUH
00beKTa HHBECTUIIHMN.
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B cnydae ecnm Kaxapli M3 IBYX MM Oojee MHBECTOPOB OOJIafaeT CYLIECTBYIOIIMMHU IpaBaMH, KOTOpBIE
MPEJOCTABISIIOT UM BO3MOXXHOCTh B OJHOCTOPOHHEM IMOPSAKE YIPaBIATh PAa3IUYHBIMH BHJAMU 3HAaYMMOM
JIeATENbHOCTH, TOT M3 MHBECTOPOB, KOTOPBII MMEeT BO3MOXHOCTh B HACTOSIEE BpeMs YIPaBIATh
JIeSITeIbHOCTBIO, OKa3bIBaIOIIEeH HanboJiee 3HAYUTEIbHOE BIMSHUE HA JI0XOJbl 00BbEKTa MHBECTHLIMI, 00safaeT
MOJTHOMOYHSIMH B OTHOILIEHUU 00bEKTa HHBECTUIHH.

WuBecrop Moxer o007agaTh MOJHOMOYHMSAMH B OTHOUIGHWHM OOBEKTa HHBECTHLMH, laXke eclid Jpyrue
OPTaHM3AIMM HMMEIOT CYIIECTBYIOIINE IpaBa, IPEAOCTAaBIIONIME MM BO3MOXKHOCTH B HACTOSIIEE BpeMs
y4acTBOBaTh B YIPABJICHHM 3HAUYMMOM JESATEIBHOCTBIO, HAIpUMeEp, €CIM Jpyras opraHu3anus oOjagaer
snauumenvuvim enuanuem. OIHAKO Y MHBECTOPA, KOTOPBHIM 00JagaeT UMb MPaBaMU 3alIUTHl HHTEPECOB, HET
MOJTHOMOYMI B OTHOLICHUH 00BbEeKTa MHBECTHLUH (cM. MyHKTHI B26—B28), 1, cienoBarenabHO, TaKOH HHBECTOP
HE KOHTPOJHPYET OOBEKT HHBECTULHH.

Odoxoabl

WHBecTop MOABEPIKEH PUCKY U3MEHEHHS JOXOJOB OT y4acTHS B OOBEKTE WHBECTHIMI WIIM MMEET IpaBO Ha
MOJIy4eHUE TaKUX JI0XOJI0B, €CIIU JI0XO/bl HHBECTOPA OT y4acTUsl B 00bEKTE HHBECTUIIMH MOTYT BapbUPOBAaThCS
B 3aBUCHMOCTH OT ITOKa3aTejell JeATebHOCTH 00beKTa MHBECTHIIM. J0X0/IbI HHBECTOpPA MOTYT OBITH TOJBKO
MOJIOKHUTEILHBIMH, TOJIBKO OTPUIIATEIBHBIMU WIIH M TOJIOKHUTEILHBIMH, U OTPUIATEIIEHBIMHU.

HecmoTps Ha TO, YTO TOJIBKO OJTMH MHBECTOP MOXKET KOHTPOJIMPOBATh OOBEKT HHBECTHIIMH, B I0X0aX 00bEKTa
WMHBECTUIIMHA MOTYT y4acTBOBaTh HECKOJIBKO CTOpOH. Hampumep, nepikaTesd HEKOHTPOJIHMPYIOUIMX JOJer
Y4acTHs MOT'YT Y4acTBOBAaTh B IIPUOBLTH WM PACIPEACICHUIX OT 00BEKTa HHBECTHIIUH.

CBsA3b MexAay NONMHOMOYUAMM U 4OXO0LaMMU

MHBECTOp KOHTPOIMPYET OOBEKT MHBECTHILUH, €CII MHBECTOP HE TOJIHKO MMEET ITOJHOMOYMS B OTHOIIEHUH
00BbEKTa HHBECTUIIMHN, TIOZBEPTaETCS PUCKY U3MEHEHUS I0XOJJ0B OT Y4acTHsl B 00BEKTEe WHBECTULIMH UM UMEET
MIPaBO Ha IOJIy4YeHHE TAKHX T0XOJI0B, HO TAKKE U BO3MOKHOCTB HCIIOJIb30BATh CBOH MOJHOMOYHS JUIsI OKa3aHUs
BJIMSHUS Ha JI0XO/Ibl HHBECTOPA OT y4acTUs B 00BEKTE HHBECTUIIUH.

Takum 00pa3om, HHBECTOpP, 00JIAAIOMINK PAaBOM IPUHSITHS PELICHUH, JOJDKEH ONPENeNUTh, SABISCTCS JIW OH
MIPUHIIMUIIATIOM WK areHToM. FIHBECTOp, KOTOPEIil SBIISIETCSI aTeHTOM B COOTBETCTBUU ¢ TyHKTamu B58—B72, ne
KOHTPOJIMPYET OOBEKT MHBECTUIINH, OCYIIECTBIISS ACIETUPOBAHHOE €My NPABO MPHHATHS PEIIeHHUH.

TpebGoBaHMA K yyeTy

19

20

21

22

23

24

25

MaTtepuHcKkasi OpraHu3anus A0JKHA NOAr0TABJIMBATH KOHCOJMIUPOBAHHYIO (HHAHCOBYIO OTYETHOCTD €
HCNOJb30BAHHEM €IWHON YYeTHOH TOJWUTHKH A CXOKHX ONepanuMii W NPOYMX CcOObITHMH mpu
AHAJIOTMYHBIX 00CTOATEIHLCTBAX.

KOHCOJII/II[aHI/ISI 00beKTa I/IHBGCTI/IL[I/Iﬁ Ha4YUHACTCAd C TOr0O MOMCEHTA, KOrla MHBECTOP IOJYYaCT KOHTPOJIb HaJ
00BEKTOM HHBGCTHHHﬁ, " IpEeKpaliacTcs, Koraa HHBECTOP YyTpauuBa€T KOHTPOJIb HAZQ 00BEKTOM HHBeCTHHHﬁ.

ITynkTsr B86—B93 coneprkaT pyKoBOACTBO MO MOATOTOBKE KOHCOIMIUPOBAHHON (PUHAHCOBON OTUETHOCTH.

HekoHTponupyrowme gonu yyactus

MarepuHcKasi OpraHu3anus J0JDKHA NIPEACTABIIATh HEKOHTPOIUPYIOIIUE N0JIM Y4acTUsl B KOHCOIUAUPOBAHHOM
oTdeTe 0 (pUHAHCOBOM MOJIOKEHUH B COCTaBE COOCTBEHHOTO KalUTalla OTAEIBHO OT KalmHuTada COOCTBEHHUKOB
MaTEpPHHCKOM OpraHU3aIuH.

W3Menenns B foie BiaaJeHUs MaTEPUHCKOM OPraHU3allMU B JOYEPHEH OpraHU3aluy, He NIPUBOJAIIUE K yTpaTe
MaTEpHHCKOM OpraHu3alMed KOHTpOJIA HaJl [JO4YepHEH oOpraHu3aluell, y4dUTBIBAIOTCS KaK oOIepaluud ¢
KaIMTaJIoM (T. €. OEepaluy ¢ COOCTBEHHUKaMU, ACHCTBYIOIIUMHU B 3TOM KadeCTBE).

Ilynkret B94-B96 conepkaT pykoBOACTBO IO Yy4eTy HEKOHTPOJIMPYIOUIMX JOJeH ydacTus B
KOHCOJIIMPOBAHHOM (PMHAHCOBOM OTYETHOCTH.

YTpaTta KkoHTpons

Ecnu MAaTCpUHCKad OpraHusanvd yYTpauuBac€T KOHTPOJb HaAX ,HO‘-IGpHGfI OpFaHHSaHHCﬁ, MaTCpUHCKasA
OpraHu3anus:
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€] IpeKpaliaeT NpH3HAHWE AaKTUBOB M 00s3aTesNbCTB  ObIBHIEH JOYEpHEH opraHuszanuu B
KOHCOJIMANPOBAHHOM OTYETe O (PMHAHCOBOM IIOJIOKECHUM;

(b) MPHU3HAET IO CIPABEJJIMBONH CTOMMOCTH OCTaBIIMECS HMHBECTHLIHMH B OBIBIIYIO JIOUEPHIOKD
OpraHu3alMI0 Ha J]aTy YTpaThl KOHTPOJIS U BIIOCIEJICTBHHM OTPakaeT B y4eTe TaKHe WHBECTHUINH, a
TakXke JIF0Oble CyMMBI, TIPUYUTAIOIIUECS OT OBIBIICH JOuYepHEH OpraHM3alii WA B €€ IO0JIb3y, B
MOpsiIKe, YCTAHOBJIEHHOM cooTrBeTcTByomuMr MC®O. VYkazaHHas chpaBeayuBas CTOMMOCTb
CUHMTACTCS CIPABEJIMBONH CTOMMOCTBIO MU IMEPBOHAYAIBLHOM IMpPU3HAHMKM (PMHAHCOBOTO aKTHBA B
coorerctBud ¢ MCOO (IFRS) 9 wimm, Korja yMecTHO, IIEpBOHAYAIBLHOW CTOMMOCTBIO HHBECTHIIHN B
aCCOIMHMPOBAHHYIO OPraHU3ALHUIO I COBMECTHOE MPEIIPUATHE IPU IIEPBOHAYAIILHOM IIPU3HAHUY;

(© NpU3HAeT NPUOBUIL WM YOBITOK, BOSHUKAIOUIMH B PE3yNAbTaTe YTPaThl KOHTPOJSA, CBS3AHHOTO C
OBIBILIMM BJIaJIEHHEM KOHTPOJIBHOTO MaKeTa.

[ynkrer B97-B99 conep:xat pyKOBOJCTBO 110 YU€TY yTpaThl KOHTPOJIS.

OnpepneneHue Toro, ABNAETCA NN OpraHM3aumsa MHBECTULMOHHON
opraHusauuen
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MaTtepuHcKkasi OpraHM3anus A0JKHA OINpeleJ]UuTh, SIBJIAETCS JH OHA MHBECTHLIMOHHON OpraHu3auueii.
HNHBecTHIIMOHHAS] OPraHU3ALHUSA — ITO OPraHU3ALMSA, KOTOPAasi:

(@) 10JIy4aeT CPeACTBAa OT OIHOIO MJIM 0oJiee HHBECTOPOB C Le/bl0 NPeJOCTABJICHHUS JAHHOMY
HHBECTOPY (AaHHBIM HHBECTOPAaM) YCJIYT MO YNPaBJeHUI0O HHBECTULIMAMU;

(b) NPHHHMAET Ha celsi mepel MHBECTOPOM (MHBECTOPaMH) 00513aTEIHLCTBO B TOM, 4YTO IEJIbIO ee
Gu3Heca MBJISIETCS] MHBECTHPOBAHHWE CPEACTB HCKJIIOYHTENbHO /Uil MOJYYEeHHS A0X0A0B OT
NPHUPOCTA CTOMMOCTH, HHBECTHIHOHHOTO J0X0/1a JIUG0 U TOT0, M IPYroro; u

(C) OCHUBACT MU oOmnpeaeasierT pe3yabTaTbl [JeATECJIbHOCTH MNMPAKTUYECKH 10 BCeM CBOUM
HHBECTHIIMAM HA OCHOBC UX CIIpaBeHJ]HBOﬁ CTOMMOCTH.

IIynkTel B8SA-B8SM conep:kaT coOTBETCTBYIOLINE YKA3aHUSA 110 IPUMEHEHHIO.

HpI/I OLI€CHKE TOro, OTBEYACT JIM OHa OIIPCACJICHHIO, INPUBCACHHOMY B ITYHKTEC 27, opranmsanusa IOOJDKHa
YYUTHIBATH, 06J1a;[aeT JIX OHA CICAYIOIIUMHA TUITHYHBIMHA XapaKTCPUCTUKaAMHU HHBECTHHHOHHOﬁ OpraHu3amnuvun:

@) y Hee uMeeTcst Gostee oHOM nHBeCTHIMH (CM. TyHKTHI B850O-B85P);
(b) y Hee uMeetcs Oostee oJjHOro HHBecTopa (cM. ImyHKTH B85Q—-B85S);
(c) Yy Hee MMEIOTCS HHBECTOPHI, KOTOpPBIE HE SIBISIOTCS CBS3aHHBIMH CTOPOHAMHM OpPTraHH3allHH (CM.

nyHkTsl B§5ST-B85U); u

(d) y Hee HUMEIOTCSA JOJAM BiIaJeHHs B (QopMme Joyieil B KamuTade WIH aHaJOTHYHBIE UM (CM.
nyHkTel B85V-B85W).

OTcyTcTBUE KAaKOW-IMOO U3 3TUX TUIMYHBIX XapPAKTEPUCTHK HE 0O0SA3aTENbHO JeNaeT HeMpaBOMEpHOM
KJ1acCU(UKALMIO OPTaHU3al[M1 B KaUeCTBE HHBECTHIMOHHOM. VIHBECTHIIOHHAS OpraHu3alys, He 00Jaaronas
BCEMH IEPEUNCICHHBIMH THIIMYHBIMH XapaKTePUCTUKAMH, IPEICTABIACT JIOIOTHUTEIBHOE DPACKPHITHE
nndopmaru, koropoe Tpedyercs cornmacHo MyHKTY 9A MCDO (IFRS) 12 «Packpvimue ungopmayuu oo
yuacmuu 6 Opy2ux opeaHu3ayusxy.

Ecnu (baKTbI U 00CTOSITENILCTBA YKa3bIBalOT Ha TO, YTO UMCKOT MECTO M3MCHCHUS OAHOI'0 WJIHU Ooiee u3 Tpex
DJIEMCHTOB, COCTABJIAIOIIUX ONPECACIICHUEC HHBeCTHHHOHHOﬁ OpraHusalu, MpUBCACHHOC B ITYHKTC 27, oo
TUINUYHBIX XapaKTCPUCTUK HHBCCTHHHOHHOﬁ OopraHm3anvy, YKa3aHHBIX B ITYHKTC 28, MaTCpUHCKasA
OopraHusanysd JOJDKHA IMPOU3BECTU HOBTOpHLIﬁ aHaJIu3 TOT'O0, ABJIACTCA JIM OHa WHBECTUIIMOHHOMN opraHmauI/Ieﬁ.

MarepuHcKasl OpraHusanus, KoTopas 5IMOO IpeKpaliaeT ObITb WHBECTHMLUOHHOW opraHusauuei, namubo
CTaHOBUTCS MHBECTUIMOHHON OpraHu3aluell, J0KHA YUUThIBaTh U3MEHEHUE CBOETO CTAaTyca HMEPCIEKTUBHO C
JIaThl, HA KOTOPYIO MPOM30LIIO U3MEHEHHUE ee craryca (cM. myHKkTsl B100-B101).

MHBeCTUUNOHHLIE opraHusauunum: UCKrnro4vyeHme mn3 TpGﬁOBaHVIﬂ (o]
KOHconungaumun

31

3a ucK/JIIOYEHMeM CUTYallMd, OMMCAHHOW B NMyHKTe 32, MHBECTHMIMOHHASl OPraHM3alMsl He T0JLKHA
KOHCOJIMAUPOBATH CBOM Jo4epHue opranuzauuu wim npumMensite MC®O (IFRS) 3 npu nosnyyenuu exo
KOHTPOJIS1 HA/l IPYroii opranu3anueii. BMecTo 3T0r0 MHBeCTHIMOHHASI OPraHU3alMs 10/KHA OLleHU BaTh
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MC®O (IFRS) 10

HHBECTHIIUIO B }queleOIO opranmaunm mo Cl'lpaBe)lJ'II/[BOﬁ CTOUMOCTH qepe3 le/lﬁblﬂb HJIN yﬁblTOK B
cootBercTBuE ¢ MCPO (IFRS) 9",

HecmoTtpst Ha TpeGoBaHue myHKTa 31, ecM MHBECTHLMOHHAS OpPraHU3alys MMEET JIOUEPHIO OpraHu3alyio,
KOTOpas cama He SBJISIeTCS MHBECTHLMOHHOW OpraHM3alyeil U OCHOBHOW LIENbI0 U JESTEIbHOCTBIO KOTOPOU
SIBISIETCS OKA3aHHE YCIYT, OTHOCSIIMXCS K JIESITENIbHOCTH WHBECTHIIMOHHON OPraHHM3aIliH 110 OCYLIECTBICHHUIO
nHBectuimid (cM. myHkTel B§SC—BS5E), oHa 00s3aHa KOHCOMUANPOBATh JAHHYIO JTIOYEPHIOI OpPTaHH3aLHUIO B
COOTBETCTBUHM C THyHKTamMu 19-26 Hacrosiiero cranmapra v npumeHats TpeboBanus MCOO (IFRS) 3 B
OTHOILICHUU IPHOOPETEHUS MOJOOHBIX JOUEPHUX OpraHU3aIUN.

MarepHHCKasi OpraHU3alysl WHBECTUIMOHHON OpraHM3alvd JO0JDKHA KOHCOJNUAUPOBATH BCE OpPraHU3allUH,
KOHTPOJIUPYEMbIC €0, BKIIOYas Te, KOTOPbIE OHAa KOHTPOJHMPYET Yepe3 CBOK [IOYCPHIOK OpPraHU3aLHIo,
SIBIISIIOLIYIOCS. MHBECTHI[MOHHOM OpraHM3alieil, eCli TOJbKO CaMa MAaTepHHCKas OpraHM3alis TaKKe He
SIBJSIETCS. MHBECTUIIMOHHOM OpraHu3aIueil.

B nynkte C7 MC®O (IFRS) 10 «Konconruduposannas gurnancosas omuemnocnmoy ykaspiBaetcsi: « ECii opraHu3alys npuMeHseT
HaCTOSIMI cTaHnapT, Ho eme He npumenser MC®O (IFRS) 9, ccrpuika B Hactosimem crannapte Ha MCPO (IFRS) 9 nomxna
paccMatpuBaThes kKak ccbiika Ha MCOO (IAS) 39 «Dunancosvie uncmpymenmol: npusnanue u OYyeHkay.
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NMpunoxeHue A
OnpepeneHne TepMUHOB

Hacmwzmee NPUTIOdCEHUE ABAEMCA HeomveMaeMou 4acmuio HacmoAwezco cmaHOapma.

Konconnanposannast
(uHaHCOBAsl OTYETHOCTD

KonTpoJs Hax 00beKTOM
MHBECTHI[HIH

Jluno, npuHUMaKoIlee
peleHust

I'pynna

HNuBecTHIMOHHAS
OpraHu3anus

HexoHTpoJMpyHO1IAs 1015
yJyacTtust

MarepuHCKas OpraHu3anms

Ilonnomouus

IIpaBa 3a11MTHI HHTEPECOB

3Haunmasi AeATCJIbHOCTD

IIpaBo oTcTpanenus

JloyepHsisi opranu3anus

®duHAHCOBas OTYETHOCTHh IPYNIbI, B KOTOPOW aKTHUBBI, 00S13aTENbCTBA, COOCTBEHHBIH
KaIMTal, JOXOJ, PacXOAbl U JEHE)KHbIe MOTOKM MAaTePUHCKOH OpraHU3aluu U ce
JOYEPHUX OPraHM3alMii TIpEJCTaBICHbl KaK TaKOBBIE €IWHOrO CyObeKTa
HSKOHOMHYECKOH JIesITebHOCTH.

WHBecTop KOHTPOIHMPYET OOBEKT MHBECTUIIMH, €CJIM MHBECTOP MOABEPKEH DPUCKY
U3MEHEHHUS JI0XOJIOB OT Y4acTHs B OOBEKTe WMHBECTHUIMH, WJIM HMEeT IpaBO Ha
MOJIy4eHUE TaKUX J0XO0JI0B, @ TAKKe HUMEET BO3MOXKHOCTh BIIUATH Ha JJOXOABI uepes
OCYIIECTBIICHUE CBOMX ITOJTHOMOYHH B OTHOLIEHHH 00BEKTA HHBECTHIIMH.

Opranuzanys, oOnajaromas MpaBoM MPHHATHS PELICHUH, KOTopas sBJseTcs JIMOo
MPUHIHUIIAIOM, THOO0 areHTOM IJIS IPYTHUX CTOPOH.

MaTepm-wKaﬂ OpraHu3alnusd U ¢ J0YEepHNE OpraHu3anuu.

OpraHu3zanys, KoTopas:

€)] [OJTy4yaeT CpelIcTBa OT OJHOrO MWIM 0ojee HHBECTOPOB C IIEJbI0
MIPEJOCTABICHNS TaHHOMY HMHBECTOPY (JaHHBIM HHBECTOPaM) YCIYT IIO
YIpaBJICHUIO HHBECTUUSIMU;

(b) MpUHUMAaET Ha ce0s mepea MHBECTOPOM (MHBECTOpaMH) 00s3aTeNbCTBO B
TOM, 4YTO IIeNbI0 €e Ou3Heca SBIACTCS WHBECTHPOBAHHEC CPEICTB
UCKIIIOYUTENFHO ISl TONy9EHHs [0XOJa OT IIPUPOCTa CTOMMOCTH,
HMHBECTUIIMOHHOTO JI0X0/1a OO U TOTO, U APYTOT0; U

(© OLICHUBACT M OIpENeNsIeT pe3ybTaThl AEATCIBHOCTH HPAKTHYECKH 10
BCEM CBOMM MHBECTHIIMSM Ha OCHOBE MX CIIPABEJIMBON CTOMMOCTH.

CoOCTBEHHBII KamUTaJl B JO4YepHeil OpraHM3anMM, KOTOPHIM MaTepHHCKasi
OpraHmM3anus He BIaJeeT IPAMO MM KOCBEHHO.

OpraHu3zanys, KOTopas KOHTPOJMPYET OJJHY UM HECKOJIBKO OpraHU3aluii.

CymiecTByrolye npaBa, KOTOPbIE IPEAOCTABISIOT BO3MOXKHOCTE B HACTOSIIEE BpeMs
YIPaBJIATh 3HAYUMOI 1eATeIbHOCTBIO.

[IpaBa, 1enb KOTOPHIX COCTOMT B 3allUTE€ HMHTEPECOB CTOPOHBI, OONamarouien
YKa3aHHBIMHM TIpaBaMH, 0€3 TIpPEeIOCTaBICHHUs TaKOW CTOpPOHE IOJHOMOYHHA B
OTHOIIEHUN OpPTaHU3allMH, C KOTOPOU CBA3aHbI TaKKe MpaBa.

Jlnst meneill HACTOSIIETO CTaHAapTa 3HAYMMasi AESTENbHOCTh — 3TO AEATEIHHOCTH
00BbEKTa UHBECTHUIINH, KOTOpasi OKa3blBACT 3HAYUTEILHOE BIMSHUE HA 1I0X0] 00bEKTa
MHBECTHIMH.

HpaBo JIMIIUTB IO, IPUHUMAIOIIEC PCIICHU S, €TI0 ITPpaB IO NPUHATUIO pe[HeHHfI.

Opranu3zanys, HaxoJAIAsACs M0l KOHTPOJIEM JPYroi opraHu3alyu.

Crenyromie ke onpenenenns npeactasiensl B MCPO (IFRS) 11, MC®O (IFRS) 12 «Packpovimue ungopmayuu
06 yuacmuu 6 opyeux opeanuzayusxy, MC®O (IAS) 28 (¢ yuerom mompaBok 2011 roma) wmum MCDO (IAS) 24
«Packpeimue uHpopmayuy o céa3aHHbIX CMOPOHAXy. JIaHHbBIE ONpeNeIeHHs UCIIONB3YIOTCS B HACTOSIIEM CTAaHIapTe
B 3HAUCHUSIX, M3JI0KCHHBIX B YKa3aHHBIX CTAHIApTaX:

. accoUMUpOBaHHAas OpraHu3alys;

. y4acTHe B IpYyroi OpraHu3aluy;

. COBMECTHOE IPEIIPUATHUE;
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KITIOYEBOW yIpaBICHYECKUH TIEPCOHAT,
CBSI3aHHAs CTOPOHA;

3HAYUTCIIbHOC BIUAHUC.
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NpunoxeHue B
PykoBoaCTBO NO NPUMEHEHUI0

Hacmosawee npunosicenue aeisaemcs HeomvemMieMol 4acmvio Hacmoawjezo cmandapma. Ilpunodicenue onucvlgaem
npumenenue nynkmos 1-33 u no ceoeii cune pasHo3Ha4HO OpyeUM pazdenam HACMOoAWe20 CIMaHoapma.

B1

[TpuMepsl, IPEACTABICHHBIC B IPUIOKCHHUH, ONKCHIBAIOT THIIOTETHYECKUE CHTyauun. HecMoTpst Ha TO, 4TO
HEKOTOPBIC ACTMEKThI MPEICTABICHHBIX HMKE MPHUMEPOB MOTYT OTMEYAThCs M B (DAKTHUSCKUX CHTYAIHsX,
HEOOXOJMMO OICHUTh BCE (PAKTHI M OOCTOATEIHCTBA KaXKIOW KOHKPETHOH (aKTHYECKOH CHUTyallMd MpPH
npumenennn MC®PO (IFRS) 10.

OueHka KOHTpons

B2

B3

B4

B5

B6

B7

B8

YToOBI yCTaHOBUTH, KOHTPOJIUPYET JIM HHBECTOP OOBEKT HHBECTHLIUHA, HHBECTOP IOJDKEH OLEHHUTD:
@) 00I1a/1aeT JIM OH TIOJTHOMOYHSIMH B OTHOLIEHHH OOBEKTa HHBECTHIIHIA;

(b) MIOJIBEPraeTCs JIM OH PUCKY M3MEHEHHS JOXOJOB OT YJ4acTHsl B OOBEKTE WHBECTHIMH, WIIH IMEeT
JIM OH IIPABO HA MOJIy4YEHHUE TAKHUX JIOXOJI0B;

(C) HMeEET JIX OH BO3MOKHOCTB HCITOJIH30BaTh CBOM ITOJTHOMOYHS B OTHOIIIEHUH 00BbEKTa MHBECTHUIIHA
JUIL OKa3aHWA BIIMAHUA Ha JOXOIBI HHBECTOPA.

IIpu npoBeeHNH aHaMM3a HA HAIWYKAE KOHTPOJIS MOXET OKa3aThCs MOJIE3HBIM PAaCCMOTPEHHE CIICTYIOLINX
(hakTopoB:

@) IIeTh U CTPYKTYpa 00beKTa HHBECTUIHH (CM. TyHKTEI B5—B8);

(b) Kakasi JesTeIbHOCTD SIBISICTCS 3HAYMMON M KaKUM 00pa30M MPHHHMAIOTCS PEIICHHUs KacaTeIbHO
TakoM JeaTebHOCTH (cM. myHKTH B11-B13);

(© NPEIOCTAaBISIOT JIM MPaBa, KOTOPBIMH 00JaJaeT WHBECTOP, BO3MOXHOCTh B HACTOSIIEC BPEMs
YIIPaBJISITh 3HAUNMOM JeATENBHOCTRIO (CM. TyHKTHI B14—-B54);

(d) MOJIBEPTaeTCs I MHBECTOP PUCKY U3MEHEHHUS J0XOJ0B OT Y4acTHsl B 00BEKTEe MHBECTHIIUH, UK
HMEET JIM OH MPAaBO Ha MOJIYYEHHE TaKUX J0XO0J0B (CM. MyHKThI BS5-B57); u

(e) UMEeT JM HHBECTOP BO3MOXKHOCTH HCIOJIB30BAaTh CBOU IIOJIHOMOYUS B OTHOIICHHH OOBEKTa
WHBECTHIMH JUIsl OKAa3aHUs BIMSHUS HA BEJIMYMHY JOXOIOB HHBeCcTOpa (CM. IMyHKTHI BS8—B72).

IIpu oueHke HaaM4usl KOHTPOJIA HaJ OOBEKTOM WHBECTHUIMH HWHBECTOP IOJDKEH PAacCMOTPETh XapakKTep
CBOMX OTHOLICHHUH C APYTHMU CTOpOHaMH (cM. mMyHKThI B73-B75).

Lienb u cTpykTypa 06beKTa MHBECTULIUA

IIpu oneHke HaMUYUS KOHTPOJS HaX OOBEKTOM HWHBECTHUIMH HHBECTOP NOJDKEH PACCMOTPETh LENb H
CTPYKTYpY OOBEKTa MHBECTHLHUH, YTOOBI ONpPENCIUTh, KaKas JESITEIbHOCTh SIBJISAETCS 3HAUYUMOMN, KaKUM
00pa3oM NMPUHUMAIOTCS PELICHUS KacaTeJIbHO 3HAaUMMOH 1€ATEIbHOCTH, KTO HMEET TEKYIYI0 BO3MOKHOCTh
PYKOBOIUTH TAaKOH IEATEIBHOCTBIO M KTO MOJy4aeT JOXOAbI OT TAKOH JAEATEIBHOCTH.

B pesynbprare aHanusa neian U CTPYKTYphl 00bEKTa WHBECTUIMH MOXET OBITh MOHATHO, YTO KOHTPOJIb Hall
00BEKTOM MHBECTUIMH OCYILIECTBISAETCS MMOCPEACTBOM JOJIEBBIX HHCTPYMEHTOB, KOTOPBIE MPEIOCTABISIOT
JIep KaTelto MPONOPIMOHAJIbHBIE IIpaBa rojioca, HarnpuMep OOBIKHOBEHHBIX aKIMi 00beKTa MHBECTHLNH. B
9TOM Cly4ae NpPH OTCYTCTBHUM KAaKHX-THOO MONOJHUTEIBHBIX JOTOBOPEHHOCTEH, KOTOpHIE BHOCST
U3MEHEHUS B MPOLECC NPHHATUS PELIeHUH, OLIEHKAa KOHTPOJS CBOAMUTCS K OIPENENIEHHIO TOTOo, Kakas
CTOpOHa, IIPU HAIMYUM TAKOBOHM, MOXKET peaIn30BaTh INpaBa Trojoca B 00beMe, IOCTaTOYHOM JUIs
YIIpaBJICHUs ONEPallMOHHON M (PUHAHCOBOW MOJMTHUKOW 00beKkTa MHBeCTHLHUH (cM. MyHKTH B34-B50). B
CaMOM IIPOCTOM CJIydae HHBECTOp, KOTOPBIH 00jazaeT OOJIBIIMHCTBOM MpaB rojoca, IPH OTCYTCTBHU
KaKUX-100 Ipyrux (akTopoB KOHTPOIUPYET OOBEKT HHBECTULIHH.

UroObl yCTaHOBUTH, 00JaNaeT JIM MHBECTOP KOHTPOJIEM Haj OOBbEKTOM WHBECTHIMH B 0OJE€ CIO0XKHBIX
CHUTYaIHsX, MOXKET MOTPEOOBaTHCSI pACCMOTPEHUE HEKOTOPBIX U3 APYTUX (HAKTOPOB, H3JI0KEHHBIX B MYHKTE
B3, nim Bcex Takux (hakTopos.

OOBEKT MHBECTHLUH MOXXET OBITh CTPYKTYpHPOBaH TakUM 0Opa3oM, YTO INpaBa rojioca HE SBIAIOTCA
JOMUHUPYIOIINM (paKTOPOM IIPH ONpPEAENICHHH TOT0, KTO KOHTPOIHPYeT OOBEKT MHBECTHINI, HalpHMep,
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€CJIM IpaBa roJIoca CBA3aHbl HCKIIIOUUTENBHO C aIMUHUCTPATUBHBIMU 33/1a4aMH, a PyKOBOJICTBO 3HAYUMOM
JIeSTEIbHOCTBIO OCYILIECTBIIAETCS Ha OCHOBE COIJIALICHMsA. B Takux ciydasx aHaau3 LEIH U CTPYKTYpPbI
00BbEeKTa MHBECTHLMH JOJDKEH TaKXKe BKJIIOYaTh PACCMOTPEHHE DPUCKOB, NPUHATHE KOTOPBIX OOBEKTOM
MHBECTUIMH OBUIO 3aINTAaHUPOBAHO NPH ero (OPMHUPOBAHUH, PUCKOB, KOTOPBIE OBUTH 3aINTAHUPOBAHBI IS
nepesayd CTOpPOHaM, y4acTBYIOIIMM B O0OBEKTE€ MHBECTHLMH, a TAKXKe TOTO, MOJBEPraercsl 1 MHBECTOP
BCEM TaKUM PHCKaM WM HEKOTOPHIM M3 HHX. PaccMOTpeHHe PHCKOB BKIIIOYAET HE TOJIBKO PHCK YOBITKOB,
HO TaKke ¥ BO3MOXHOCTb JIOXOJI0B.

MonHomMouusn

B9 UroObl 065agaTh MOJHOMOYMSAMH B OTHOIIEHUU OOBEKTa MHBECTHLUM, MHBECTOPY HEOOXOIUMO HMEThb
CYIIECTBYIOIINE IIpaBa, KOTOPBIE IMPEIOCTABISAIOT €My BO3MOXKHOCTh B HACTOAIIEE BPEMs YIPABIATH
3HAUUMOM JeaTenbHOCTbI0. IIpu OlleHKEe MOTHOMOYMM YYMTBIBAIOTCS TOJBKO pealbHblE IIpaBa U IIpaBa,
KOTOpBIE HE SIBJISIOTCS IPaBaMK 3alUThI HHTEPECcOB (CM. MyHKTH B22-B28).

B10 Ycranosnenue (pakra HaNU4KS Y UHBECTOPA ITOJHOMOYHA 3aBHCUT OT TOTO, Kakasl JAEATEIbHOCTh SIBIISAETCS
3HAUMMOM, KaKuM 00pa3oM NPHHHMAIOTCS PEIICHHs KacaTeNbHO 3HAYMMOW AEATEIBHOCTH, a TAaKXKe OT
NpaB, KOTOPHIE B OTHOLIEHHH 00BEKTA HHBECTHLINH UMEIOT HHBECTOP U IPYTUe CTOPOHBL.

3HauMman geATesNIbHOCTb U ynpaBneHune 3HA4YUMMOM OeATEeNbHOCTbIO

B11 Jliis MHOTHX OOBEKTOB MHBECTHIIMI IENBIA P pa3IMUYHBIX HANPABICHUH ONEpPAllMOHHOW U (PUHAHCOBOM
JICATEIbHOCTH OKa3bIBACT BIUSHHE HAa UX JOXOJbl. B KadecTBe MPUMEPOB IEATEIBHOCTH, KOTOpas B
3aBHCHMOCTH OT OOCTOSITEJIBCTB MOJKET OKa3aThCs 3HAYUMOMW JIESTEIbHOCTHIO, MOXKHO MPUBECTH (JAHHBIH
HepEUCHb HE SBIIETCS HCUCPIIBIBAIOIIINM):

@ NPOJAXKY U TIOKYIIKY TOBAPOB MJIH YCIIYT;
(b) yIpaBiicHiHe (PUHAHCOBBIMU AKTHBAMH Ha MPOTSUKCHHH KOHTPAKTHOTO CPOKa (B TOM 4HCIE IO
(bakTy HacTyIUIeHUs nedoTa);
(c) 0T00p, MPUOOPETEHHE WITH OTUYXKICHHE aKTUBOB;
(d) HCCIIEIOBAHUS U pa3paboTKy HOBBIX MPOAYKTOB HIIM MPOIIECCOB; U
O] ompeeeHre CTPYKTYPbl (PHHAHCHPOBAHUS WITH IIPUBJICUCHUE (DHHAHCHPOBAHHSL.
B12 B kauecTBe MPUMEPOB PEIICHHUIT KAaCATEIIBHO 3HAYUMOM [IESATEIbHOCTH MOXKHO NIPHBECTH (IAHHBIH TEpeYCHb

HEC ABJIACTCA I/IC‘ICpHLIBaIOH.[I/IM):

(a) PEUICHNA, KaCarolIuecsa OHCpaHHOHHOi/'I JCATCIIbHOCTH MW KallkTalla oObekTa HHB@CTHHHﬁ,
BKIIrO4ast 6IOZl)KeTI>I; u

(b) HAa3HA4YCHUC U BO3HAIpaAXIACHUEC KIIOYEBOT'O YIPABJICHYCCKOTO IIE€pCOHATIA oObeKTa WHBECTULIH
WM TIOCTAaBIIUMKOB YCIIYI, a TAKXC IMPCKpallCHUC TPYAOBLIX HWJINW JOTOBOPHBIX OTHOILICHUH C
YKa3aHHBbIMHU JINLIAMH.

B13 B HEKOTOPBIX CUTYalMsIX 3HAYAMOI MOXET OBITh NeSITeIbHOCT, KOTOpasi OCYLIECTBISIETCS KaK 10, TaK W
MOCJIe CTEUCHHS KOHKPETHBIX 00CTOSATENILCTB MM HACTYIUICHUS! KOHKPETHOTO coOBITHS. B ciyyae ecnu aBa
W 0oJiee MHBECTOPOB UMEIOT TEKYIIYIO BO3MOXKHOCTH YIIPABJIATH 3HAYMMBIMH BHAAMH JESITEIFHOCTH H
TaKue BHJIBI JCATEILHOCTH OCYHIECTBIISIOTCS B Pa3HOE BPEMs, HHBECTOPBI JOJDKHBI OTPEACIUTh, KaKOH
WHBECTOP MOXET YIPABIAThH JESTEIBHOCTHIO, OKa3bIBaIOIEH Hanbosee 3HAYUTENLHOE BIUSHUE HA JOXO/IbI
C YY4eTOM OJHOBPEMEHHO HMEIOIIUXCS NMpaB NPUHATHA peleHui (cM. myHKT 13). VIHBeCTOpBI TOJDKHBI
[epecMOTPETh 3Ty OLEHKY B IOCIEAYIOUIEM, €ClIM HPOM30OHAYT Kakue-Tubo U3MEHEHUs B
COOTBETCTBYIOIINX (haKTaX MIIH 0OCTOATEILCTBAX.

Mpumepbl npuMeHeHus

Mpumep 1

JlBa MHBeCcTOpa CO3JaI0T 00BEKT MHBECTHLIUH C LIETIbI0 Pa3padOTKH M MPOJaXKH JISKApCTBEHHOTO Tperapara.
OnuH UHBECTOP OTBEYAET 3a pa3pabOTKy JIEKAPCTBEHHOI'O IIperapara U MoJay4eHHe COOTBETCTBYIOILETO
paspeleHus peryIupyoIuX OpraHoB; 3Ta OTBETCTBEHHOCTD BKJIIOYAET BOSMOXHOCTh IPUHUMATE B
OJHOCTOPOHHEM HOPSIKE BCE PEIIEHNUS, Kacalouecs pa3pab0oTKU IPOAYKTa U IOy4eHHs pa3pelIeHUs
perynupyromux opranos. Kak Tonpko peryaupyronuii opran ogo0pui npemnapar, Ipyroil ”HBECTOp Ha4MHaeT
€ro MPOU3BOJICTBO M MPOJAXKY; TOT HHBECTOP MOXKET B OTHOCTOPOHHEM MOPSIKE MPUHAMATH BCE PELICHHS
KacaTeJIbHO MPOM3BOJICTBA U MPOAAXKH npenapara. Ecin Bce ykazaHHBbIC BUABI ASSTEIBHOCTH — Pa3paboTKa U
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Mpumepbl npuMeHeHUs

MOJIy4€HHUE pa3pelleHHs] peryIMPYIOIIEero Opraia, a Takxke IIPOM3BOJICTBO U IIPOJIaXka JIEKapCTBEHHOTO
npenapara — SBJSIOTCS 3HAUUMBIMH BUAAMU JIEATEILHOCTH, KaXK/Iblii HHBECTOP J0JIKEH OIPEEIINTh, UMEET JIH
OH BO3MO’KHOCTb YIPABJIATh A€ATEIbHOCTBIO, OKa3bIBAIOIICH Hauboiee 3HAUNTENBHOE BIUSHUE HA JIOXO]]
o0bexTa nHBecTHLMH. Cle10BaTeNbHO, KaXKIblii HHBECTOP AOJDKEH PACCMOTPETh BOIIPOC O TOM, SIBJISETCS JIH
pa3paboTKa U MOIydeHHE pa3perieH st PeryIupyOMUX OPraHOB MM IPOU3BOACTBO U IPOJIaxKa
JIEKapCTBEHHOT'O TIpernapara JesTelIbHOCThIO, OKa3bIBaIOLIeH HanboJiee 3HaYNTEeIbHOE BIUSHHUE HA JOXO/IbI
00beKTa MHBECTUIIMH, M IMEET JTH OH BO3MOKHOCTD YIPABIATh TAKOW IesATeNbHOCTRIO. [Ipu onpeneneHnu, KTo
U3 MHBECTOPOB 001a/1aeT MOJTHOMOYHSIMH, HHBECTOPBI PACCMOTPENH OBl ClIeIyIOIINE BOTIPOCHL:

(@) LeNIb U CTPYKTYpa 00bEKTa HHBECTULINIL;

(b) (baxTophl, KOTOPBIE ONPEAEIIAIOT HOPMY IPUOBLIN, BBIPYUKY U CTOUMOCTb OOBEKTa MHBECTHIIUH, a
TaKKe CTOUMOCTb JIEKAPCTBEHHOT'O [IPENapara;

(© BJIMSIHHE, OKa3bIBaeMO€E Ha JOXOJbl 00BEKTa HHBECTHIIMH B PE3YJIbTAaTE OCYIIECTBICHHS
MTOJTHOMOYHH Ka)KJJ0T0 HHBECTOPA MO IPUHSATHUIO pElIeHNH KacaTelabHO (PaKTOPOB, MEPEUHCICHHBIX B
nonnyHkre (b); u

(d) TOIBEP’KEHHOCTh HHBECTOPOB PUCKY HU3MEHEHHUS TOXOJI0B.

B nanHom KOHKPETHOM IIPUMEPE NHBECTOPHI TAKIKE paCCMOTPEIIN OBI CJIEAYIOIINE BOIIPOCHI:

O] HEONPeIeTICHHOCTh B OTHOIICHHUH MOJYIEHHS pa3peIleHus] peryJTupyIoMnuX OPraHoB M yCHITHS,
HEOOXOIUMBIE IS TIOJTYYEHHsI TAKOTO pa3pelieHns (C y4eTOM YCIICIIHOTO OIbITa HHBECTOPA B
obmactu pa3pabOTKH JIEKAPCTBEHHBIX MIPENapaToOB U MOIyIeHHUsI COOTBETCTBYIOLIETO pa3perIeHus
PETYHPYIOMIUX OPTaHOB); U

()] KTO U3 HHBECTOPOB OCYIIECTBIISIET KOHTPOJIb HAJl JIEKAPCTBEHHBIM IIPEMapaToM MOCe yCHEeIHOTO
3aBepIIeHHMS dTarna pa3paboTKy.

Mpumep 2

MHuBecTuIMOHHAS CTPYKTYpa (0OBEKT HHBECTHUIIHIT) CO3aeTCs U PUHAHCHPYETCSI C TIOMOIIBIO JIOJTOBOTO
UHCTPYMEHTA, JIepKaTeIeM KOTOPOTo SIBISIETCSI HHBECTOP (MHBECTOP B JAOJITOBBIE HHCTPYMEHTHI), U IOJIEBBIX
MHCTPYMEHTOB, IEPIKaTEISIMA KOTOPBIX SBISIFOTCS] HECKOJIBKO APYTUX MHBECTOPOB. BEITYCK TOTEBBIX
HHCTPYMCHTOB UMECT CBOCH LCJIBIO MMOIVIOMICHUE NIEPBLIX y6bITKOB U NNOJIYY€HHUE OCTATOYHOTO J0X04a OT
o0bekTa MHBeCTUIMI. OIMH 13 HHBECTOPOB B JI0JI€BBIE HHCTPYMEHTBI, KOTOPBIH SBJSIETCS AepiKaTeNieM

30 mpOLEHTOB aKIMH, TAKXKE SBJIACTCS YIPABILIIOMUM akTHBaMU. OObEKT HHBECTULMH HCIONb3YET
TIOCTYTIAIOIIIE CPEICTBA IS IIOKYIKH HOPTQerst GHHAHCOBBIX aKTHBOB, OABEPTasi OObEKT HHBECTUIINH
KPECAUTHOMY PUCKY, CBA3aHHOMY C BO3MOXHBIMU HCIUIATCKaMU B CUCT OCHOBHOM CYMMBI J0JIr'a U IMTPOLICHTOB
10 TakuM akTrBaM. Cliesika MpoAaeTcsi HHBECTOPY B IOJITOBBIE HHCTPYMEHTHI KaK HHBECTHLIUS C
MUHHUMAJIbHBIM KPEAUTHBIM PUCKOM, CBA3aHHBIM C BO3MOXXHBIMHU HEIJIATCKaMH I10 aKTHBaM HOpT(bCHﬂ, qTo
00YCIIOBJIMBAETCS XapaKTePOM aKTHBOB, a TAKOKE TEM, YTO BBIITYCK JIOJEBBIX HHCTPYMEHTOB TpeTHA3HAUCH JIJIS
TIOTJIOIIEHNS ITEPBBIX YOBITKOB 00beKTa HHBECTHIMH. Ha 10X0/1bI 00BeKTa HHBECTHINI 3HAYUTEIBHOE
BJIMAHUEC OKa3bIBACT ACATCIBbHOCTD 110 YIIPABJICHUIO HOpT(i)CJ]eM aKTHUBOB 00OBEKTA MHBCCTHHMﬁ, YTO BKJIKOYACT
NPUHATHE PEIIEHUH, KacaloIIXCsl BBIOOpa, TPHOOPETEHUS U OTUYKACHHUS aKTHBOB B PaMKaX PYKOBOJCTBA IO
yIIpaBJIEHUIO OpTdeTeM, a TAKKe YIpaBIeHUIECKHe ISHCTBUS B Cllydae HEIUIaTeXeH 110 JII0ObIM U3 aKTHBOB
noprdens. 3a OCyLIeCTBICHUE YKa3aHHOH AEATEIbHOCTH OTBEYAET YIIPABILIIOMINI aKTHBAMH JIO TEX MOP, TIOKa
HCTIaTCKU HE JOCTUTHYT YCTAHOBJICHHOT'O COOTHOIICHHUS K CTOMMOCTHU HOpT(pCJ'Iﬂ (T. €. Koraga CTouMOCTb
nopTgerst TAaKOBa, YTO KalUTal, IIOJyYeHHBI B pe3yJIbTaTe BBITYCKa JOJIEBBIX HHCTPYMEHTOB 00BEKTa
MHBECTUIMH MOJHOCTHIO N3pacxooBaH). HaumHas ¢ 3T0ro MoMeHTa akTUBaMH yIPaBIIseT JOBEPUTEIBHBIN
YIIPABJIAIOMIUI, SBIIAIOLIUIACS TPEThel CTOPOHON COIIaCHO MHCTPYKLUSAM HHBECTOPA B I0JITOBbIE
MHCTPYMEHTHI. YTIpaBiIeHHe OpTdeaeM akTHBOB 00bEeKTa HHBECTUIMH SIBISIETCS 3HAUMMOMN JICSITEIbHOCTHIO
00beKTa UHBECTULIMH. YIIPaBIIAIOIUI aKTUBaMU UMEET BO3MOXKHOCTD YIPABILATh 3HAUMMOM JIESTEIbHOCTBIO
A0 TEX 1op, IMoKa }ICCI)OJ'ITHBIC AKTUBBI HE JOCTUTHYT YCTAaHOBJICHHOT'O COOTHOLICHUSA K CTOMMOCTHU HOpT(I)CJ'[}I;
WHBECTOP B JJOJITOBbIE MHCTPYMEHTBHI UMEET BO3MOKHOCTh YIIPABIISATh 3HAYMMOM JIEATENbHOCTBIO, KOraa
CTOUMOCTB JIC(I)OJ'[THBIX AKTUBOB IPEBBIIIACT YCTAHOBJICHHOC COOTHOIICHNE K CTOUMOCTH l'IOpT(l)CJ'Iﬂ.
Yrpapisromuil akTHBaMH U HUHBECTOP B JOITOBbIE HHCTPYMEHTBI JOJDKHBI ONIPEJEIUTD, UMEET JIU KaX bl U3
HHUX BO3MOKHOCTB YNPABIIATh ISATEIbHOCTBIO, OKA3bIBAIOIICH Hauboiee 3HAUUTENEHOE BIUSHIE Ha JOXOABI
00bEeKTa UHBECTULIMH, BKIIIOYAsl aHAIIU3 LENU U CTPYKTYpbl 00bEKTa HHBECTHLIUH, a TAKXKe PUCKH U3MEHEHUS
JIOXOJIOB Ka’KA0H CTOPOHBI.
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MpaBa, koTOpble NpefoCTaBNAT MHBECTOPY MOJTHOMOYMA B OTHOLLUEHUN
obbeKkTa MHBeCTULMN

TTomHOMOYMS SIBISIIOTCSL  pe3yJbTaToM TmpaB. YTOObBI HMMETh IIOJIHOMOYMS B OTHOUIEHHWH OOBEKTa
WHBECTUIMHA, WMHBECTOP JOJDKEH O0JIafiaTh CYIICCTBYIONIMMH TpPaBaMH, KOTOPBIC MPEJOCTABISIOT
HMHBECTOPY BO3MOXKHOCTH B HACTOSIIIIEe BpEeMs YNPaBIATh 3HAYUMOM JesrenbHOCThIO. [IpaBa, KOTOpBIE
MOTYT TIPEIOCTABUTH TOJHOMOYHUS HMHBECTOPY, MOTYT BapbUpPOBaTbCS B 3aBUCUMOCTH OT OOBEKTA
WHBECTUIINH.

B xauectBe mpuMepoB IpaB, KOTOpbIE WHIMBUAYaJbHO HWJIM B COBOKYIHOCTH MOTIYT IIPEJOCTaBHUTh
MHBECTOPY IOJHOMOYHS, MOKHO Ha3BaTh (CIIHCOK HE SIBISETCS HCUEPIIBIBAIOLIIM):

@) mpaea B ¢opMme TpaB royioca (WIM MOTCHIHAIBHBIX MPaB T0JI0ca) B OOBEKTE WHBECTHIIUN (CM.
myHkThl B34-B50);

(b) IpaBa Ha3HayaTb, IEPEBOAUTh Ha JPYryl0 JOJDKHOCTh WM  YBOJBHSTH  KIIIOYEBOM
YIpaBIeHYECKHH IMepcoHal OOBEKTa WHBECTHLHH, KOTOPHIH MOXKET OKa3blBaTh BIIMSHHE Ha
3HAYUMYIO JIeITEIbHOCTb;

(© IpaBa Ha3HA4YaTh WJIM OTCTPAHATH JPYTyI0 OpPraHU3AIMI0, KOTOpas YIPaBiseT 3HAYUMOU
JIeSITEIbHOCTBIO;
(d) IpaBa JaBaTh HHCTPYKIMU OOBEKTY HHBECTHLMH KacaTeJIbHO BCTYIUICHHS B KaKHE-THOO CAEIKH

WM HajaraTh BETO Ha JI00bIC H3MEHEHHS B KaKue-In00 COCJIKA B HHTCPECAaxX NHBECTOpA; U

(e) Ipyrue mpaBa (Takue Kak MpaBa MPHHATHS PEIIeHWH, yKa3aHHBIE B TOTOBOpe 00 yIIpaBIIeHWN),
KOTOPBIE MIPEIOCTABILIIOT HX BIIAAENbIy BOZMOKHOCTD YIPABIISATH 3HAYMMOMN JIESITENIEHOCTHIO.

B obmem ciyuae, ecnu 00bEKT MHBECTUIMH OCYILIECTBIIIET Pa3IMUHYIO ONEPAllMOHHYIO U (PUHAHCOBYIO
JeATeNbHOCTh, KOTOpas OKa3bIBAeT 3HAYHTENBHOE BIMSHHE Ha JOXOABI OOBEKTAa WHBECTHUIMH W €CIn
OCYIIECTBIICHHE TaKOH JEATEIBHOCTH MOCTOSHHO TPeOyeT IPHHATHS PELICHHI 10 OCHOBHBIM BOIIPOCAM
JCATENPHOCTH, TO IPaBaMM, KOTOPBIE CaMH IO ce0e MM B COYETAHHH C IPYTHMH COIJIAIICHUSMU
TPEOCTaBIAI0T HHBECTOPY MONHOMOYHS B OTHOIICHHH OOBEKTa WHBECTHIHMH, OyAyT IpaBa royioca HiIH
AHAJIOTUYHEIE TIPaBa.

B cnydae ecnu mpaBa ronoca He MOT'YT OKa3aTh 3HAUUTENILHOE BIUSHUE Ha J0XOABI 00bEKTa MHBECTULIUI,
HarpuMep, Korja IpaBa rojioca paclpoCTPaHSIOTCS TOJIBKO HA aJMHHHCTPATHBHBIE BOIIPOCHI, 8 BOIPOCHI
yIpaBJIeHHUs] 3HAYUMOH AEATEIbHOCTHIO PETYJIHUPYIOTCS COTJIAIICHUAMH, HHBECTOP JOJDKEH OLCHUTh TAKUe
COTJIALIEHUs, YTOOBI YCTaHOBUTH, O0JAaJaeT JH OH IPAaBaMHM, JOCTATOYHBIMH, YTOOBI MPEIOCTABUTH MY
MOJTHOMOYHSI B OTHOLICHWH O00BEKTa MHBECTUIUH. UTOOBI yCTAaHOBHTBH, 00JaJaeT JIM MHBECTOP IMpaBaMH,
JOCTaTOYHBIMH, YTOOBI MPEIOCTABUTH €My TaKHe IOJHOMOYHS, WHBECTOP JOJDKEH PAacCMOTPETh LENb U
CTPYKTYpy 00bekTa MHBeCTHIUH (cM. myHKTHI B5—-B8) u TpeGoBanus, n3noxeHHbIe B MyHKTax B51-B54
BMecTe ¢ TpeboBanusiMu TyHKTOB B18-B20.

B HexoTOpBIX 00CTOATENHCTBAX MOTYT BO3HUKHYTH TPYJHOCTH IPH YCTAaHOBIEHUM TOTO, JOCTATOYHBI JH
NpaBa HHBECTOPA, YTOOBI MPEIOCTABUTH MOCIEAHEMY OJHOMOYHS B OTHOIICHUH O0BEKTa HHBECTHULHWI. B
TaKHUX CIIy4asiX, YTOObI IPOU3BECTH OLCHKY ITOJHOMOYMM, HHBECTOP AOJDKEH PACCMOTPETh JOKAa3aTeIbCTBO
HAJIMYUS y HEro NPaKTHYECKOW BO3MOXHOCTH YIIPABIATh 3HAYMMOI NEATEIBHOCTBIO B OJAHOCTOPOHHEM
nopsaake. Cpean npodyero HEOOXOIUMO PacCMOTPETh CIEAYIOIINE BOMPOCH], KOTOPBIE MPH PAaCCMOTPEHUU
BMECTE C IIpaBaMH M NPHU3HAKAMH, yKa3aHHbIMU B myHKTax B19 u B20, moryT obecrieunTs 10Ka3aTenbCTBO
TOro, 4TO IIpaBa MHBECTOPA SBILIIOTCS JOCTATOYHBIMM, YTOOBI INPEJOCTAaBUTh €My IOJHOMOYHUS B
OTHOIIIEHUU 00bEKTa HHBECTULIMIA:

(@) WuBecrop MOXkeT, HE HMMEs Ha TO MPEIYCMOTPEHHOIO [O0rOBOPOM IIpaBa, Ha3Ha4yaThb WU
YTBEpXKIaTh KIIIOYEBOH yNpaBiIeHYECKUH MEpCOHaN 00beKTa MHBECTHUIMH, Y KOTOPOIO HMEETCs
BO3MOXHOCTb PYKOBOJUTH 3HAYMMOH JIEATEIbHOCTBIO.

(b) WHuBecTop MOXeT, HE MMes Ha TO MPEAYCMOTPEHHOrO JOrOBOPOM IIpaBa, JaBaTh MHCTPYKLHHU
00BEKTY WHBECTHUIMI KacaTebHO BCTYIUICHHUS B 3HAYHMTENBHBIC CICIKH WM Halarath BETO Ha
BHECCHHE JIIOOBIX N3MCHEHHI B 3HAUUTEIIbHBIC C/ICIKH B MHTEPECaX HHBECTOPA.

(© VHBeCTOp MOXKET UIpaTh PEIIAIONIYI0 POJIb B IPOLECCE BBHIIBIDKCHUS KaHAUIATYD I N30paHus
YJICHOB OpraHa YIPaBJIECHUs OOBEKTa WHBECTUIMH WM IPHU IOJYYEHHU JOBEPEHHOCTEH OT
IpYyTUX AepKaTesel Ipas rojaoca.

(d) UseHsl KIIOYEBOTO YIPABJIECHYSCKOTO MEPCOHaNa 00BEKTa WHBECTHIHH SIBISIOTCS CBSI3aHHBIMU
CTOPOHAMH MHBECTOPA (HAPUMED, TeHEPAIbHbIM JAUPEKTOP 00BEKTa MHBECTUIIMHI U FeHEPAIbHBIN
JUPEKTOP HHBECTOPA — OIHO U TO K€ JIUILIO).

(e) BonbIIMHCTBO YJIEHOB BHICHIETO OopraHa yrpaBJICHUA 00BEKTa WHBECTUIUN — CBSI3aHHbBIC CTOPOHBI
HWHBECTOpA.
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B19

B20

B21

B22

B23

12

B HekoTOpBIX ciydasXx HMMEIOTCS NPU3HAKH TOrO, YTO HHBECTOP COCTOMT B OCOOBIX OTHOLICHHUSX C
00BEKTOM HMHBECTHUIMI, KOTOPHIC MPEAINOJIATalOT, YTO HHTEPEC HHBECTOpPa B OOBEKTE HHBECTHIMN HE
OTrpaHUYMBACTCS JIMIIb NMACCUBHBIM y4acTHeM. Hajnuuue OIHOro Takoro NpU3HAaKa WM COBOKYITHOCTH
TaKuX TPHU3HAKOB HE 0053aTeNIbHO O3HAYaeT, YTO MHBECTOP Y/AOBJICTBOPSCT KPUTCPHSIM HAJTHUHS
nonHoMounid. OIHAKO HalW4Yue y MHBECTOpa MHTEpeca, KOTOPBIH HE OTPaHMYMBACTCS JIMIIBL MACCHBHBIM
ydyacTHeM B OOBEKTE WHBECTHUIIMH, MOXET YKa3blBaTh Ha TO, YTO HMHBECTOp O0O0JaJaeT JIpyruMu
COITyTCTBYIOIIMMHU TIpaBaMH, JOCTATOYHBIMU JJIsI TOTO, 4TOOBI NPEAOCTaBUTH €My IOJHOMOYHS WA
00ecrevnTh J0Ka3aTeIbCTBO HAJMYKS CYIIECTBYIOIIUX MOJHOMOYHMH B OTHOLICHWH OO0BEKTa WHBECTHIIMH.
Hanpumep, cienyromme cuTyaluyl IpeAIoiaraioT, YTO HHTEPEC MHBECTOpa HE OrpaHMYMBAETCS JIUIIb
MACCUBHBIM YYacTHEM B OOBEKTE MHBECTUIHHA W, B COYCTAHHH C JPYTUMH MPaBaMH, MOXET yKa3bIBaTh Ha
HaJIMYKE TOJTHOMOYUHMH:

€] UneHsl KIIOYEBOTO YIPABIEHYECKOTO MEpPCOHaNa OOBEKTa WHBECTHLHUI, y KOTOPBIX HMeEeTCs
BO3MOXHOCTh YIPABIATh 3HAYMMOW JEATEILHOCTBIO, SBJSIFOTCS HACTOSIIMMHU MM OBIBUIMMU
paboTHUKAaMK HHBECTOPA.

(b) Ormepanyii  00BEKTA WHBECTHIMN 3aBUCAT OT HMHBECTOpA, HANPUMEDP, KaK B CIEAYIOIIUX
CHUTYaIUsIX:
i) OOBEKT WMHBECTUIIMI 3aBHCHT OT HHBECTOpa B BOIPOCaX (MHAHCUPOBAHUS
3HAYMTEILHOM YaCTH €ro ONepalliii;
(i) WHBECTOpP BBICTYIIAET TapaHTOM II0 3HAYWTEIBHOM YacTH OO0sS3aHHOCTEHW O0OBeKTa
HWHBECTHIIUI;
(iii) 00BEKT WHBECTHIHIA 3aBHCUT OT HHBECTOPA B BOMPOCAX MPENOCTABICHHS KPUTHUECKH

Ba)KHBIX YCIIYT, TEXHOJIOTHH, CBIPbS HIIM MaTEPHAJIOB;

(iv) HMHBECTOP YIPaBJIIeT aKTUBAMH, TAKUMH KakK JIMIICH3UU WU TOPrOBble MapKu, KOTOpPbIE
SIBIISIFOTCSA KPUTHYECKU BaYKHBIMH IS Ollepaliii 00beKTa HHBECTHILINI;

(v) 00BEKT WHBECTHIMI 3aBHCUT OT KIFOUEBOTO YIPABJICHUECKOTO MEepPCOHANA HHBECTOPA,
KaK, HampuMep, KOTJa IIePCOHAl MHBECTOpa OO0JafaeT CHELHaNTU3HPOBAHHBIMH
3HAHUSAMH KacaTeJIbHO onepanuii 00beKTa HHBECTUIIHH.

(c) 3HaunTeNbHAS YacTh ONepaIii 00beKTa WHBECTHUIMHA OCYIIECTBIIETCS IPY YIAaCTHH HHBECTOPA
WM OT €r0 UMEHH.

(d) IMonBep>KeHHOCTh MHBECTOpa PUCKY M3MEHEHHS JO0XOJOB OT y4acTHs B OOBEKTE WHBECTHLHM,
WU €ro MpaBoO Ha MOJy4YeHHE TAaKUX JOXOJO0B HEMPONOPIUOHAILHO OOJIBIE, YeM HPaBo ronoca
WIA Jpyrue aHaJoTHYHbIe NpaBa. Hampumep, MOXeT BO3HMKHYTH CHUTYallMs, KOTJa WHBECTOP
HMeeT IpaBo Ha IHoylydeHue 0ojiee MOJOBUHBI JOXOA0B 00bEKTa MHBECTULIUI WM MOABEpraeTcs
OoJiee 4eM IOJIOBUHE PUCKOB M3MEHEHHUS TaKUX JOXOJOB, TOT/IA KaK ero Ipasa rojoca B 00beKTe
WHBECTUIMH COCTABIISAIOT MEHEE MATH/IECITH IPOLIEHTOB.

Yem BrhIIIE NOABCPIKCHHOCTHL MHBECTOPA PUCKY HU3MCHCHUA NOXOHJOB OT y4aCTHA B o0BbeKTe I/IHBeCTI/IL[I/Iﬁ
WUan OoJbIe IpaBa MHBECTOPA Ha IOJYUYCHUEC TaKHUX JOXOHO0B, TEM OoJtbIIe Yy HHBECTOpA CTUMYIJIOB It
MOJIyu€HHsd IIpaB, AOCTATOYHBIX, 4TOOBI npeaoCTaBuTb €My TIIOJIHOMOYHMSA B OTHOIICHUH 00BeKTa
HHBCCTHLII/Iﬁ. CHG}IOB&TGJ’I])HO, HaJIMYUE BBICOKOM TMOABCPIKEHHOCTU PHUCKY HU3MCEHCHHSA HNOXOJAO0B MOXKET
CBUACTCJILCTBOBATL O HAJMYHUH Y WHBECTOpPA TOJIHOMOYHH. O,I[HaKO CTCIICHb PUCKOB MHBECTOpA caMa II0
cebe He OIIpEaCIIACT, O6HaHaCT JIX UHBECTOP MMOJITHOMOYUAMU B OTHOILICHUUN 00BeKTa HHBeCTPII.IHfI.

Ecnu  dakTopsl, u3noxkeHHbie B nyHkTe B8, W mpu3Haku, u3NokeHHble B myHkTax B19 u B20,
paccMaTpUBaKOTCS BMECTE€ C INpaBaMH WHBECTOpa, OoJiblliee 3HAYCHHE IODKHBI MMETh CBHJIETEIbCTBA
HaJIN4Us IOJTHOMOYUH, ONUCaHHbIE B MyHKTe B18.

PearnbHbie npasa

TIpu olleHKEe HATMYKSI Y HETO MOJHOMOYHI HHBECTOP PACCMATPHUBAET TOJILKO PEalIbHBIC PaBa, CBA3aHHBIC C
00BEKTOM MHBECTHLNH (KOTOpBIMU 00JajaeT WHBECTOp M Apyrue juua). [IpaBo sBusercs peaabHbIM, €CIH
CyOBEeKT IpaBa UMEET NPAKTHYECKYIO0 BO3MOXKHOCTh PEaIN30BaATh TAKOE MPABO.

Omnpenenenue, SBASIOTCS JIM MIpaBa peajbHBIMH, TPEOYEeT BBIHECEHUS CYXKICHHUS C y4eTOM BceX (akToB M
oOcTosTenscTB. B KauecTBe nmpuMepoB (hakTOpPOB, KOTOPhIE MOTYT OBITH PACCMOTPEHBI NPHU OIpENeNICHUN
HAJIMYUS peasIbHBIX MIPaB, MOXKHO Ha3BaTh (CIIMCOK HE SIBIISIETCS MCUEPITBIBAOIINM):

@ Hammune mnm oTtcyrcTBHe Kakux-mubo OGapbepoB (SKOHOMHUYECKOTO WM HMHOTO Xapakrepa),
KOTOpBIE TPEMATCTBYIOT CyOBhekTy (CyObekTam) IpaBa B peajd3aldé CBOMX MpaB. lIpuMepsl
Takux 0apbepoB BKIIOYAIOT CPEIH MPOYETO:
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(i) (huHAaHCOBBIE CAHKIMKM M CTUMYJbI, KOTOpPbIE NPENATCTBYIOT CYOBEKTY IIpaBa B
OCYIIECTBIICHUH CBOMX MNpaB (WIH yIAEPKHBAIOT CyOBEKTa IpaBa OT OCYIIECTBICHUS
CBOUX TIPaB);

(i) [IEHy WCIIOJHEHHsT WM KOHBEPTAllMM, KOTOpas Co3[aeT (UHAHCOBBIA Oapbep,
OPEMSATCTBYIOIMA  CyOBbEKTY IIpaBa B  OCYIIECTBJICHMH CBOMX ImpaB  (WiIH
YIePKHUBAOIINI CYyObEKTa MpaBa OT OCYIIECTBICHHS CBOUX IIPAB);

(iii) YCIOBHS, KOTOPBIE JENIAal0T Pealu3aldio MIpaBa MaJIOBEPOSTHBIM, HAPHUMED YCIIOBHUI,
JKECTKO OIPAHUUYUBAIOIIUE CPOKU HCIOIHEHNUS,

(iv) OTCYTCTBHE B yUPEIUTENBHBIX TOKYMEHTaX 00beKTa MHBECTHUIMH WIN B IPHUMEHHUMBIX
3aKOHAX WM HOPMATUBHBIX aKTaX 4YETKOrO, Pa3yMHOIO MEXaHHM3Ma, KOTOpPBIi
H03BOJIMI ObI CYyOBEKTY IIpaBa pealu3oBaTh CBOU IIPaBa;

(v) HECHOCOOHOCTh CyOBEKTa IpaBa IOMY4UTb UH(OPMAIMIO, HEOOXOJUMYIO A
peanu3alyyu CBOUX IIpasB;

(vi) OllepalliOHHbIe Oapbepbl WM CTUMYJIBI, KOTOpbIE HPENATCTBYIOT CyObEKTy IpaBa B
OCYIIECTBIICHUH CBOMX MPAaB WIN YAEPKUBAIOT CYOBEKT NpaBa OT OCYIIECTBICHHS
CBOUX IpaB (Hampumep, OTCYTCTBUE JAPYTUX YIPABIAIOIIUX, OSKEJAIOIUX HIH
CIOCOOHBIX OKa3bIBaTh CHENMAIN3UPOBAaHHbIE YCIYI'M WINM OKa3bIBaTh YCIYIH U
HepeBecTy Ha ce0sl IIPOYHE BBITO/BI YIIPABIIOLIETO, IIEPEIAOIIEro eia);

(vii) TpeOGOBaHHs 3aKOHOB HIIM PETYIUPYIONIMX OPraHOB, KOTOPBIE MPEMATCTBYIOT CYOBEKTY
npaBa B OCYIIECTBJICHHH CBOUX IIpaB (HAIpuUMep, €Cid 3apyOesKHOMY HHBECTOPY
3alIpeleHO OCYLIECTBIIATH CBOH [PABa).

B cirydae ecnm peanusanus npasa TpeOyeT COTraacusi HECKOJIBKUX CTOPOH HIIM HECKOJIBKO CTOPOH
SIBISIIOTCSI CyOBEKTaMM OJIHOTO IIpaBa, HAJM4YHMe WM OTCYTCTBHE YCTAaHOBJICHHOI'O MEXaHU3Ma,
KOTOPBII JaeT TakuM CTOPOHAM NPAKTHUECKYIH0 BO3MOXKHOCTh peaju30BaTh HMX IIpaBa Ha
KOJUIEKTHBHOH OCHOBE, €CJIM OHU MOXENAIOT 3TO chenars. OTCYTCTBHE TAaKOrO MEXaHU3Ma — 3TO
IIPU3HAK TOrO, 4TO INpaBa MOIYT OKa3aThCs HepealbHbIMU. UeM OoJibllie YUCIO CTOPOH, YbE
cornmacue TpeOyeTcs Ui pealn3allid IIpaBa, TEM MEHBIIE BEPOSTHOCTB, YTO IMPABO SBIISETCS
peanbHbIM. OJJHAKO COBET AMPEKTOPOB, WIEHb KOTOPOTO HE3aBUCUMBI OT JIUIA, IPUHUMAIOLIET0
peIIeHHs, MOXKET CIY)KUTh MEXaHU3MOM ISl KOJJIEKTUBHBIX JEHCTBHIM HECKOJIBKUX WHBECTOPOB
IIpU OCYIIECTBIEHMM HUX IpaB. CleloBaTelbHO, NPAaBO OTCTPAHEHUS, KOTOPOE MOXKET OBbITh
pearn30BaHO HE3aBUCHMBIM COBETOM JIUPEKTOPOB, C TOpa3fo OOJbIIEH CTENEHbIO BEPOSATHOCTH
SIBISIIOTCSL PEaIbHBIMU, YeM T€ K€ caMble IpaBa, KOTOPbIE MOTYT OBITh PEaIM30BaHbI OOJIBIIUM
YHCIIOM HUHBECTOPOB MO OTAEILHOCTH.

W3Bneder nmu CcTOpoHAa WM CTOPOHBI, KOTOPBIE SIBISTIOTCS JAEp)KaTeIsIMH TIpaBa, BBITOLY M3
peanmuzanMu Takux mpaB. Hampumep, aepikaTelb MOTEHIHMAJIBHBIX IpaB rojoca B 00BbEKTe
uHBeCTUIMH (cM. yHKTHl B47-B50) moiKeH yuuThIBaTh 1IEHY HCIIOJHEHUS WM KOHBEPTAIMU
HMHCTPYMEHTA. Y CJIOBHUS MOTEHIMANBHBIX TIPaB rojioca ¢ OOJIbIIeH CTENEHbI0 BEPOSATHOCTH OYIyT
pEaNbHBIMH, €CIIU I[eHa UCIOIHEHNS MHCTPYMEHTa BBITOJIHEE PHIHOYHOM WM MHBECTOP H3BIIEK
OBl BBITO/IY MO0 KAaKHUM-JIMOO APYrMM NMpUYHMHAM (HAmpHMeEp, MOCPEACTBOM peanu3anuu 3ddekra
CHHEPTUU MEXKAY HWHBECTOPOM M OOBEKTOM HWHBECTHIMH) B pPE3y/lbTaTe HCIOJHECHUS WU
KOHBEPTALIMU UHCTPYMEHTA.

KpOMe TOro, 4TOOBI OHO OBLIO pCaJIbHbIM, MPaBO OOJDKHO OBITH BO3MOXKHO OCYIIECTBUTL TOrJa, KOraa
IMPUHATO PCUICHUC KaCaTCJIbHO YIPaBJICHUSA 3HAYUMOM JCATCIbHOCTHIO. Kak npaBujio, MJid TOro, YTOOBI
mpaBo OBLIO pCaJIbHbIM, HNOJDKHA OBITh BO3MOYKHOCTH p€ajin3oBaTh €ro B HACTOMAILICC BPEM:. O,HHaKO B
HCKOTOPBIX CliydasaxX IIpaBa MOI'yT OBITH pCaJIbHBIMH, JaXX€ €CJIM OHU HE MOryT OBITH pcajn30BaHbl B
HaCTOALICC BPEMHL.

MNpumepbl NpuMeHeHns

Mpumep 3

OOBEKT HHBECTUIINH MPOBOJMT €KEroiHbIe COOpaHUs aKIIMOHEPOB, Ha KOTOPBIX MIPUHUMAIOTCS PEILICHHS 10
YIIPABJICHUIO 3HAYMMOH JesATeNbHOCThIO0. Cleayroliee MIaH0BOe COOpaHIe aKIIMOHEPOB COCTOUTCS Uepe3
BoceMb MecsleB. OHaKO aKIIMOHEPbI, KOTOPbIE CaMU 110 ce0e WM BKYIIE C APYTrUMU aKIIHOHEPAaMH BIaJICIOT
M0 MEHBLICH Mepe 5 MPOLEHTaMH MPaB T0JI0ca, MOTYT CO3BaTh BHEOUEPEAHOE COOpaHKe, YTOOBI BHECTH
W3MEHEHUS B CYLIECTBYIOLIYIO MTOJUTUKY B OTHOLICHUU 3HAYMMOH JeITeNbHOCTH, HO IIPU 3TOM CYLIECTBYET
TpeOOBaHHE NMOJaYH YBEIOMJICHHUS IPYTHM aKIIMOHEPaM, 4TO 03HAYAET, YTO TaKOe COOpaHUE HE MOKET OBITh
MIPOBENICHO B Te4eHHUe 1o MeHblel Mepe 30 aueil. Vi3aMeHeHus B MOJUTHKY B OTHOLICHUH 3HAYUMOM
JIESITEJIBHOCTH MOTYT OBITh BHECEHBI TOJIBKO Ha BHEOUEPETHBIX WIIM TIAHOBBIX COOPAHUSIX aKI[MOHEPOB. ITO
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Mpumepbl npuMeHeHUs

BKIIFOYACT YTBECPKACHNUE CYHICCTBECHHBIX CACIIOK 110 IMPOJaX€ aKTUBOB, a TAKXKEC BJIOKCHNUEC WIN OTUYYKIACHUEC
3HAYUTEIILHBIX MHBECTUIINH.

UznosxenHas BrIle cuTyanus mpuMeHnMa st mpumepoB 3A-3D, npencraBieHHbIX HIDKe. Kaxapri mpumep
paccMaTpuBaeTCs B OTIACILHOCTH.

Mpumep 3A

WuBecTop sBIsIeTCS AepxKaTeneM OOJIbIIMHCTBA MIPaB rojoca B 00bekTe nHBecTHLMN. [IpaBa romoca
WHBECTOpA ABJISAIOTCS PEATbHBIMH, TOCKOJIBKY HHBECTOP MOXET IIPUHUMATh PELICHHUS KAacaTeJIbHO yIIPaBICHUS
3HAYMMOM JEATENbHOCThIO, KOT]a TAKUE PELICHHUS JOJIKHBI ObITh MPUHATHL. TOT (akt, uro mpoiinet 30 aHei
JI0 TOTO MOMEHTA, KOTJ]a ”HBECTOP MOXKET peaii30BaTh CBOM IIPpaBa rojioca, He JIMIIAeT HHBECTOpa TeKyLIen
BO3MOXXHOCTH YIPABJIATH 3HAYUMOH JIEATEIBHOCTHIO C MOMEHTA MPUOOpETEHHs ITaKeTa aKIIMH HHBECTOPOM.

Mpumep 3B

MuBectop sBiseTCS CTOPOHOH (POpBapIHOrO KOHTPAKTa Ha MPHOOPETEHNE KOHTPOJIBHOTO MaKeTa aKIui
00bekTa HHBeCTHIUH. JlaTa ucToMHEeHUsT POpBapIHOrO KOHTpaKTa HacTymnaet uepe3 25 nueit. CyliecTByomme
aKIOHEPHl HE MOTYT U3MEHUTH CYLIECTBYIOLIYIO IOJUTHUKY B OTHOLICHUH 3HAYHMOMH NIESATEIbHOCTH, IOTOMY
YTO BHEOUEPEJHOE COOpaHUE HE MOXKET OBbITh MPOBEACHO B TCUCHHUE 110 MEHbINei Mepe 30 IHEe, 10 HCTeUeHUN
KOTOPBIX ()OPBAPAHBIA KOHTPAKT YK€ OyneT ucnonHeH. Takum 00pa3oM, HHBECTOP UMEET IpaBa, KOTOpPHIE 10
CYIIECTBY SKBHBAJICHTHBI ITpaBaM aKIHOHEPa, BIAICIOIET0 KOHTPOJILHBIM MTAKETOM aKkIuii B mpuMepe 3A
BhIIIE (T. €. HHBECTOP, SABJISIONIUIICS CTOPOHOH (pOpBapIHOTO KOHTPAKTa, MOXKET NPUHUMATh PELICHUS
KacaTeJIbHO YIPaBJIeHHs 3HAYMMON JIeSITeIbHOCTBIO, KOTIa OHU TpeOyroTcs). DopBapJHBI KOHTPAKT
UHBECTOpa — 9TO PeabHOE [IPaBO, KOTOPOE 1aeT MHBECTOPY BO3MOXKHOCTh YNPABIATh 3HAUUMOMN
JIESITEIBHOCTBIO B HACTOSIIEE BPEMSI IaXKe JI0 TOT0, Kak OyleT ucronHeH GopBapIHbIil KOHTPAKT.

Mpumep 3C

MHBecTop sBIsETCS AepiKaTeseM peabHOTO OMIIMOHA Ha MPUOOpEeTEeHHEe KOHTPOJILHOTO MaKeTa aknui 00beKTa
WHBECTHIIHIA; OTIIIOH MOXET OBITh NCTIOJHEH Yepe3 25 JHEei, U [IeHa eT0 HCIIOHEHUS 3HAYUTEIFHO BBITOTHEE
PBIHOYHO#. B maHHOM mpuMepe H0JKeH ObITh CIEIaH TOT e BBIBOJ, 4TO U B mpuMepe 3B.

Mpumep 3D

HHBecTop SABIIETCS CTOPOHOH (POPBAPAHOTO KOHTPAKTA HA MIPHOOPETEHNE KOHTPOIBHOTO MaKeTa aKIIii
00beKTa HHBECTULIMI Oe3 MPUOOPETEeHNs KaKUX-THOO0 APYTUX COIMYTCTBYIOIIUX MIPaB B OTHOIIEHUU 00bEKTa
uHBecTHIMIA. JlaTa ucronHeHs GopBapIHOTO KOHTPAKTA HACTYIACT Uepes MecTh MecsleB. B oTmmane ot
U3JI0KEHHBIX BBIIIE IPUMEPOB, HHBECTOP HE UMEET BO3MOXKHOCTD YIPABIATh 3HAYUMOH JESITEIbHOCTHIO B
HacTosIee BpeMs. B HacTosmee BpeMs CyIIeCTBYIONIHNE aKIIHOHEPHI HIMEIOT BO3MOXHOCTD YIIPAaBIIATh
3HAUYUMOM AEATETBHOCTHIO, IOCKOJIbKY OHH MOTYT BHECTU U3MEHEHHUS B CYIIECTBYIOUIYIO IOJIUTHUKY B
OTHOILICHUH 3HAUUMOM AEATENLHOCTH Ipexie, 4eM (GopBapAHBII KOHTPAKT OyAET UCTIOIHEH.

PeanbHBIe TpaBa, KOTOpBIE MOTYT pEaln30BaTh JpyrHe CTOPOHBI, MOTYT BOCIPEIMSATCTBOBATH
OCYILECTBIICHUIO MHBECTOPOM KOHTPOJIS HaJl 0OOBEKTOM WHBECTHUIMH, C KOTOPHIM TaKHe MpaBa CBS3aHBI
Takue peanpHbIe MpaBa He TPEOYIOT HAMYUS y CyObeKTa IpaBa BO3MOXKHOCTH MHHLHHPOBATH MPOLEAYPY
NpUHATHA pelieHnid. Ha npoTsbkeHnu BpeMeHH, B TEUEHHE KOTOPOTO MpaBa HE SBJISIOTCS JIMIIb MPaBaMu
3alIUThl MHTEpEecOB (CM. MyHKTh B26—B28), peanpHble mpaBa APYrHX CTOPOH MOTYT HPENSTCTBOBATH
OCYIIECTBIICHAIO HWHBECTOPOM KOHTPOJII HaJl OOBEKTOM WHBECTHIMH, JaXke ecCld Takue IpaBa
MPEJOCTABIIOT CYOBEKTY IpaBa TEKYL[YI0O BO3MOXHOCTD JIMIIbL YTBEP)KIATh WX OJIOKMPOBATh PEIICHUS,
Kacaroluecs 3HaYUMOH JIeATEIbHOCTH.

ﬂpaea 3awumsl UHMmMepecos

IIpu oneHke TOro, NMPENOCTABIISIOT JIM MpaBa IMMOJIHOMOYNS WHBECTOPY B OTHOLIEHUH 00BEKTa WHBECTUIIUH,
WHBECTOP NIOJDKEH OLCHUTH, SBISIOTCA JIM €ro IMpaBa, a TaKkKe MpaBa IPYruxX JIMIl MpaBaMH 3allHUThl
uHTepecoB. IIpaBa 3amuTBl MHTEPECOB CBSA3aHBI C BHECEHHEM KOPEHHBIX W3MEHEHUH B JEATEIHHOCTD
00BbEKTa MHBECTUIIMH WJIM TPUMEHSIOTCS B MCKIIIOYMTENBLHBIX oOcTosATenbcTBax. OJHAKO HE BCe Npasa,
KOTOpBIE TPHUMEHSIOTCS B UCKIIOUUTENBHBIX OOCTOSTENBCTBAX HMJIM 3aBUCIT OT TE€X MM WHBIX COOBITHIH,
SIBIISTFOTCS TIPaBaMH 3alIUTH HHTepecoB (cM. myHKTH B13 1 B53).
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ITockonbky mpaBa 3allUTbl MHTEPECOB IIpEAHA3HAUCHBI JJISl 3alUTHl MHTEPECOB CyObeKTa IpaB, HE
NPEIOCTaBIS €My IOJTHOMOYHMH B OTHOLIEHNHM OOBEKTa MHBECTHIHNH, ¢ KOTOPBIM CBSI3aHBI TakHe MpaBa,
MHBECTOp, OOJANAIOMIMK TOJBKO IpaBaMH 3allUThl MHTEPECOB, HE MOXET HMETh IOJHOMOYUHN WM
NPEMITCTBOBATH HAIMYMIO NOJTHOMOYHH Y IPYyroi CTOPOHBI B OTHOIIEHHH 00BEKTAa HHBECTHLUH (CM. IyHKT

14).
B KAa4eCTBC HpI/IMepOB npaB 3alIUThI I/IHTepeCOB MOXHO Ha3BaThb (CHI/ICOK HEC ABJISICTCA I/IC'-Iepl'H)IBaIOHII/IM):

(a) IIpaBO KpEeAUTOPA HAJIOKUTh OTPAHUYCHHUS Ha ,Z[eﬁCTBI/Iﬂ 3aeMIIHKa, KOTOPbIEC MOIIN OBI IIPpUBECTH
K 3HQYUTCJIbHOMY U3MEHCHUIO KPEIUTHOI'O PHCKa 3a€MIIMKa B ymep6 KpeanuTopy,

(b) MPABO CTOPOHBI, SBISIOMIEHCS JepKaTeleM HEKOHTPOJIHPYIOMIEH MO0MH ydacTHs B OOBEKTE
MHBECTHIMH, 0J00pATh KallMTaJbHBIE 3aTPaThl CBEPX 3aTpaT, HEOOXOJUMBIX B XOJ€ OOBIYHOMN
JIEATEIILHOCTH, WITH 0JI00PSATH BBIITYCK JIOJICBBIX HIIH JIOJITOBBIX HHCTPYMEHTOB;

(C) IIpaBO KpeaAuTopa apeCTOBaThb AaKTHUBBI 3acMIIWKa, €CJIKM 3aCMINUK HE MOXCT BbIIOJIHUTH
YCTAaHOBJICHHBIC YCJIOBUS NOTAallICHUSA 3aima.

®paHYan3uHr

Cornamienue o (¢paH4yali3uHre, MO KOTOPOMY OOBEKT HMHBECTHLMI SBJISETCS (HpaHIIM30IOIydaTeleM,
3a4acTyro MpeAocTaBIsieT (HpaHIIN301aTeNI0 MIpaBa, IeJIbI0 KOTOPHIX SBISETCS 3anuTa OpeHna GpaHIIn3bL.
Coramenus o ¢ppaHdaifi3uHre, Kak IpaBUiIo, IPEJOCTABIAIOT (HPAHIIN304aTENI0 ONpPEIe/ICHHbIE IpaBa 10
MPUHATHIO PELICHU KacaTeIbHO onepaui GpaHIIH30I0IyyaTes.

OObluHO mpaBa (paHMIM30AATENICH HE OrpPaHWYMBAIOT BO3MOXKHOCTH CTOPOH, HE SBIISIOLIUXCS
(paHmM30MaTeNSAMH, TPUHUMATh pEIICHHs, OKa3bIBAaIOIIME 3HAYMTENFHOE BIUSHAE HA JJOXOJBI
¢panmmzononydarens. Kpome Toro, mpasa (paHIIN301aTeNs], HOpeflycMaTpUBacMble COIJIALIEHHEM O
(paHyaii3uHre, He BCErga MPEAOCTABISIIOT (PAHIIM30JATENI0 TEKYIIyl0 BO3MOXKHOCTh YIPABIATH
JeATeNTbHOCTBIO, OKa3bIBAIONIEH 3HAYUTENHLHOE BIMSHNE Ha JOXOIbI (DPAHIIA30MOTYIaTEes.

Heo0OxonmuMo oOT/IMYaTh HaNIWMYME TEKYLIEH BO3MOXKHOCTH IPHHUMATH PEIIECHHS, KOTOPBIE OKa3bIBAIOT
3HAYUTENLHOE BIMSHUE HA J0XO/bI (PpaHIIM3010TydaTeNs], 1 HAINYKHE BO3MOXKHOCTH IPUHUMATh PELICHNS,
KOTOpHIE HAIpaBJICHBl Ha 3alIMTy OpeHAa ¢paHmm3bl. PpaHmmzonarens He oOJafaeT MOTHOMOYHMSIMH B
OTHOILICHUHU (PAHIIN30II0NyYaTeNs, €CIIU IPYTie CTOPOHbI 00JIaJal0T CYyHIECTBYIOIMMH IPaBaMH, KOTOPbIE
MPEJOCTABISIIOT KM BO3MOXKHOCTP B HACTOSIIEE BpeMs YIPABIATH 3HAYUMOW JEATEIbHOCTHIO
(paHIIM30IIOTyIaTeNs.

Berynas B cornamienue o ¢gpaHyaiizunre, (GpaHIIM30II0IydaTe]b IPUHIMAECT B OJHOCTOPOHHEM IIOPSAKE
pellIeHHe BECTH CBOI OM3HEC B COOTBETCTBHH C YCIOBHSMH COTTAIICHUS O (paHUaif3WHre, HO 3a CBOIt
COOCTBEHHBIH CUeT.

KoHTporms Haj TakuMM TNPHHIMIHAJIGHBIMH DEIICHUSMH, KaK OPTaHW3AllMOHHO-TIPaBoOBas (popma
(paHmM30MIIONyYaTeNsT W €ro CTPYKTypa (UHAHCHPOBAaHHS, MOXKET OCYIIECTBISTbCSI CTOPOHAMH, HE
SABIAIOMIMMHCS  (pAHIIM30JATeNsIMH, W  OKa3blBaTh  3HAUUTENBHOE  BIMSHHE  HA  JIOXOHABI
¢paHmmzononyuatens.  Yem  HWKE ~ YpOBeHb  (DMHAHCOBOM  TOIJEPKKH,  HPEAOCTABISIEMOM
(paHmm3onareneM, W YeM HIDKE MOABEPKEHHOCTh PHUCKY H3MEHEHHs JOXOAOB, MOIydaeMbIX
(paHmmM3oAaTeNneM OT (QPpaHIIM30IONyYaTeNsl, TeM OOJbIIe BEPOSTHOCTh, 4TO (hpaHIIM304aTENh 00NagaeT
TOJIBKO ITpaBaMHU 3alllUThl UHTCPECOB.

MpaBa ronoca

3ayacTyl0 y MHBECTOpa €CTh BO3MOXKHOCTB C IOMOIIBIO NIPAB roj0ca WM aHAJIOTUYHBIX NpaB YHNpPaBJIATh
3HAUUMOM JeATenbHOCTBI0. IHBECTOPY CleLyeT pacCMOTPETh TPeOOBaHUs, U3JI0KEHHBIE B JaHHOM pasfiese
(mynxTer B35-B50), ecnu yrnpaBiieHHE 3HAYMMOI JIEATENBHOCTHIO 00BEKTa MHBECTHULIMH OCYIIECTBISICTCS
HIOCPEJICTBOM IIPAB roJIoca.

lNonHomouvus e CJ/1lyd4ae KOHmMpPOJIbHO2O0 rnakema rnpae 2osioca

MHBecTop, KOTOpBIH SIBISIETCS JAepikaTeneM Oojee MOJOBHHBI MpaB rojoca B OOBEKTE WHBECTHIIHIA,
pacriojaraeT HMOJHOMOYMSAMH B CIEIYIOUIMX CHUTYaIlMsX, €CIM TOJBKO HE NpHMEHseTcs NMyHKT B36 umm
nyHkT B37:

(a) yrapaBJICHHUE 3HAaYUMOM ACATCIIBHOCTBIO OCYIIECTBIIACTCS MMOCPEACTBOM I'OJIOCOBAHUA ACPIKATCIIA
KOHTPOJIBHOTO IMaKeTa IpaB roJjoca, nin
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B37

B38

B39

B40

B41
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(b) OOJBIIMHCTBO 4YJIEHOB OpraHa YIpaBIECHUsS, KOTOPbIM OCYLIECTBISET YNpaBlIeHHE 3HAUUMOMN
JeATeNbHOCTBI0, HA3HAYAETCS OJIOCOBAaHUEM JepiKaTellsl KOHTPOJILHOIO IIaKeTa IpaB roJioca.

KoHmponbHbIl nakem npas 2os10ca rnpu omcymcemauu rnosIHoMoYud

UroObl UHBECTOP, KOTOPBIN SABIISETCA AepKaTesieM OoJiee IMOJIOBHHBI IIPaB Tojioca B 0OBEKTe WHBECTUIINH,
obyiaal OMHOMOYHSIMH B OTHOIIEHHM OOBEKTa WHBECTHIMH, NpaBa Tojl0ca WHBECTOPa IOJDKHBI OBITH
peabHBIMH B COOTBETCTBUM C ITyHKTaMH B22—-B25 W MODKHBI MPeNOCTaBIIsATh HHBECTOPY BO3MOXKHOCTH
YIPaBJIATh 3HAUUMOHN AEATEIbHOCTBIO B HACTOSIIEE BpeMs, YTO 3a4acTyI OCYILECTBIAETCS MOCPEICTBOM
orpeJiesieHUs ONEPallMOHHON U (MHAHCOBOW MOJMTHK. B ciydae eciu kakas-nu0o Apyras opraHu3alus
obJlajaeT CyIIECTBYIOLIMMH IpaBaMH, KOTOpPBIE MPEIOCTABISIIOT TaKOH OpraHM3alud IPaBO YIPaBIATH
3HAYMMOW JEATENIbHOCThIO, M 3Ta OpraHu3alMs He SBJSETCS arceHTOM HHBECTOpa, Y WHBECTOpa HET
MOJTHOMOYHH B OTHOIIEHHH 00BbEKTa HHBECTHLIUH.

v HWHBECTOpA HET IMOJITHOMOYHI B OTHOILIEHHWHU OOBEKTA I/IHBCCTI/ILII/Iﬁ, JaXX€ €CJIM HMHBECTOP ABJISICTCA
JACPXKATEICM KOHTPOJIBHOT'O ITaKETa IIpaB Iojioca B 00BeKTe HHBCCTHHHﬁ, Korga TakKue IIpaBa rojioca HE
SABJIAIOTCS PCaJIbHBIMU. Har{pHMep, HUHBECTOD, KOTOpLIﬁ SABJISICTCA ACPIKATCIIEM 0oJiee IMOJOBUHBI npas
roimoca B 00BEKTe HHBeCTHHHﬁ, HEC MOXET HMCTh HOJ'IHOMO‘II/II\/’I, €CIIn  yIIPaBJICHUE 3HAYMMOU
ACATCIBHOCTBIO OCYIICCTBJIACTCSA IOCYAapCTBEHHBIM OpraHoM, CyAOM, aAMHUHHUCTPATOPOM, KOHKYPCHBIM
YIpaBJIAKOIINM, JJUKBUAATOPOM HUIIN PETYJIUPYIOIIHUM OpraHOM.

MonHomo4vusi 6e3 KOHMPOsILHO20 MaKkema npae 20sioca

MHuBecTop MoxeT 00J1a1aTh TOJIHOMOYHUSIMH, TaXKE €CITU OH HE SIBIISETCS Jiep)KaTelleM KOHTPOJIBHOTO MaKeTa
mpaB rosoca B 00beKTe WHBECTHIMHA. MHBecTOp MOKeT o0JiafaTh IOJHOMOYHSMH TIPH OTCYTCTBUH
KOHTPOJIGHOTO TTaKeTa IPaB ToJI0ca B 00bEKTe NHBECTHLINIH, HAlIPAIMep, B pe3yibTare:

@) COTTIAIIEHUS] MEXKy MHBECTOPOM U IPYTHUMH JIEp>KaTeIsIMU TpaB rojoca (cM. myHKT B39);
(b) IIpaB, IPEyCMOTPEHHBIX APYTUMHU COINIAIICHUAMH (cM. IyHKT B40);

(c) paB rojioca HHBeCcTOpa (CM. MyHKTHI B41-B45);

(d) MOTEHIMANBHBIX NpaB rojoca (cM. myHKTsl B47-B50); wiu

(e) COYETaHus, yKa3aHHOTO B momyHkTax (a)—(d).

CoenaweHusi ¢ Opyaumu OepxxamesiaMu rpae 2osioca

Cornaiienue MCXKAY MHBECTOPOM M APYIUMHU ACPIKATCIIAMU IIPaB rojioca MOXET NPEAOCTaBUTh NHBECTOPY
MpaBoO p€ajin30BaTh IpaBa rojioca, JOCTATOYHBIC AJIA HAJIWM4YUSA Y WHBECTOPA HOJIHOMO‘II/II\/'I, JaXe €Clin 'y
HWHBECTOPaA HCT IIpaB rojioca, AJOCTATOYHBIX IJIA HaJIU4YUs y HEro MMOJIHOMOYHI 0€3 TaKOro COTJIAIICHHS.
OZ[HaKO COIJIalICHUE MOXCET TapaHTUPOBaTb, 4YTO HWHBECTOP MOXKET PYKOBOAUTH JOCTATOYHBIM
KOJIMYECTBOM JIPYIux ;lepxcaTeneFI npaB rojioca B TOM, KaK UM TIOJIOCOBaThb, YTO IO3BOJIUT HHBECTOPY
IMpUHUMAaTh PCHICHUS KacaTCJIbHO 3HAYUMOM JCATCIIbHOCTHU.

lpasa, npedycmompeHHbie Opyaumu coanaweHuUsIMu

Jpyrue mpaBa NpUHATHSA PELIEHUH B COYETAaHUU C IPaBaMU roJOcCa MOTYT HPENOCTaBUTh HHBECTOPY
BO3MOJKHOCTb YNPABJATh 3HAYMMOH JEATEIbHOCTBIO B HacTosllee Bpemsa. Hampumep, mpasa,
MPEYyCMOTPEHHbIE COTVIALIEHUEM, B COUYETAaHUM C IIPaBaMU TI0JI0CA, MOTYT OKa3aThCsl JOCTaTOYHBIMH,
4TOOBI NIPEJOCTaBUTh UHBECTOPY BO3MOXKHOCTh B HACTOSIIEE BpeMs YIPaBIATh IPOLECCOM IMPOU3BOJICTBA
00beKTa MHBECTHLUM WM YHPaBIATH JPYrod ONEpanuoOHHOM MM (UHAHCOBOW JEATENBHOCTBIO OOBEKTa
UHBECTUIMH, KOTOpPasi OKa3blBA€T 3HAYMTEIILHOE BIMSHHUE Ha JOXOAbl 00bekTa nHBeCcTHUMHA. OqHAKO mpu
MIOJTHOM OTCYTCTBHM APYIMX IIpaB SKOHOMHYECKas 3aBUCUMOCTH OOBEKTa HMHBECTHLHMH OT HMHBECTOpA
(HanpuMep, OTHOILEHUS IIOCTaBIUKA C €0 OCHOBHBIM KJIMEHTOM) HE HaJeNseT HHBECTOPA IOJIHOMOYUSIMU
B OTHOLIEHUM 00BEKTa MHBECTULIUI.

Mpasa 2onoca uHeecmopa
I/IHBGCTOp, HE 06na/1a}01u1/1171 KOHTPOJIbHBIM ITaKETOM IIpaB rojioca, UMECT IpaBa, A0CTATOYHBIC, 4TOOBI JaTh

€My TIIOJJHOMOYHA, €CJIH Yy HMHBECTOpa HMECTCA IIPAKTUYCCKass BO3MOXKXHOCTH YIPAaBJIATH 3HAYUMOU
ACATCIBHOCTBIO B OTHOCTOPOHHEM ITOPSAIAKE.
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HpI/I OLCHKE TOro, SABJIIOTCA JIM IIpaBa TrojJIoCa MHBECTOpA AJOCTATOYHBIMH, YTOOBI JAaTh IOCJICAHEMY
IMMOJJHOMOYHS, THBECTOP pacCMaTpUBACT BCE (1)8.KTI)I u OGCTOﬂTeHBCTBa, BKJIrO4as:

@ pa3Mep maxera IpaB royoca, MPUHAISKAIINX HHBECTOPY, M0 OTHOLICHHIO K pa3Mepy U CTCIICHU
paccpeloTodYeHHsT [AaKeTOB [PYrMX JAep)KaTeleil mpae rojioca, oOpaimias BHAMaHHE Ha
clieyromiee:

0] geM OOJNbIIIE TMAKeT MpaB ToJ0cCa, MPHHALICKAININN HWHBECTOPY, TeM OOJbIIe
BEPOSITHOCTh, YTO HWHBECTOP HUMEET CYIIECTBYIOIIUE IIpaBa, IPEIOCTABISIONINE eMY
BO3MOKHOCTH YIPABJISATH 3HAYUMOM JIEITEIBHOCTHIO B HACTOSIIEE BPEMS;

(i) 4geM OOJIbIIIe TTaKeT MpaB royioca, IPUHAIIEKAIINH HHBECTOPY, OTHOCHUTENHHO APYTHX
Jepxareieil mpaB royioca, TeM OOJIbIlle BEPOSTHOCTh, YTO WHBECTOP HMEET
CYILIECTBYIOIIME MPaBa, MPEJOCTABISIONINE MY BO3MOXKHOCTH YIPABIATH 3HAYUMOM
JIEATETLHOCTRIO B HACTOSIIEE BPEMS;

(iii) geM OOJIbIlle KOIMYECTBO CTOPOH, KOTOpPBIE JOJUKHBI JEHCTBOBAaTH COOOINA, YTOOBI
UMETh IEPEeBEC TOJIOCOB HAJ[ HHBECTOPOM, T€M OOJIbIIE BEPOSATHOCTh, YTO HHBECTOP
UMEET CYIIECTBYIONINE MpPaBa, I[PEJOCTABIAIONINE €My BO3MOXKHOCTH YIPABISTH
3HAYMMOI JIESITENHHOCTIO B HACTOSIIEE BPEMSI;

(b) HMOTEHIUANBHEIE IIPaBa Toyoca, JepiKaTelIeM KOTODPBIX SBIACTCS HMHBECTOP, APYTHE IepKaTeln
IpaB roJioca WiK Apyrue CTopousl (cM. myHkTsl B47-B50);

(© IpaBa, IPeJyCMOTPEHHbIE IPYTUMHU COIIAIEHUAMH (cM. IyHKT B40); u

(d) TFOOBIE IOTONHAUTENbHBIE (DaKTHl M OOCTOSTENBCTBA, KOTOPHIE YKa3bIBAalOT HA TO, YTO HHBECTOP

obnazaeT uiIM He 00JaJaeT BO3MOXKHOCTBIO YNPABIATh 3HAYUMOH JEATEIbHOCTHIO HA MOMEHT
BpPEMEHH, KOT/Ia PELIeHHs JOJDKHBI OBITh IPHHATHI, BKIIIOYAsT XapaKTep paclpeieeHHs ToJI0CoB
Ha MPeABIIYIINX cOOpaHHIX aKIIHOHEPOB.

B cnydae ecnu pemeHds MO YNPaBICHUIO 3HAYMMOW MESTENLHOCTBIO NPHUHUMAIOTCS OOJBIIMHCTBOM
TOJIOCOB, HHBECTOP SIBISIETCS JIepKaTelleM 3HAUYUTENbHO OOJBIIEr0 KOJMYECTBA MpaB Trojoca, 4eM 0o
IOpYyroil JnepkaTenb WM OpraHM30BaHHAs TpyMNIa Iep)KaTeledl IpaB Tojoca, a APYrHe ITaKeThl
paccpeoTOYECHBI JIOCTATOYHO IIMPOKO, TMOCTE PACCMOTPEHUS (PAaKTOPOB, MEPEUHCICHHBIX B MYHKTaX
B42(a)—(c), mMoxer OBITH SCHO, YTO HMHBECTOP OOJagaeT IOJHOMOYUSMH B OTHOINEHHH OOBEKTa
WHBECTHUIIHH.

MNpumepbl NpuMeHeHus

Mpumep 4

HuBectop npuodperaeT 48 MpoLEHTOB MpaB rojioca 00bEKTa HHBECTULIUH. JlepikaTensMu OCTaBIINXCS MIPaB
rosoca sBJISIOTCS THICAYH aKLIMOHEPOB, HU OJUH U3 KOTOPBIX He MMeeT Oosee 1 mpoueHTta npas roiaoca. Hu y
OJIHOT'O U3 aKI[MOHEPOB HET JOTOBOPEHHOCTEH KOHCYJIBTUPOBATHLCS C TIOOBIMH U3 JPYIUX aKIMOHEPOB UIIH
NPHHIMATh KOJUIEKTHBHEIE penteHns. ONeHnBas, KaKyro JOJIO MpaB Tojoca MPHOOPECTH, HCXOAS U3
OTHOCHUTEJILHOTO pa3Mepa JPYTrux NaKeTOB aKLUi, HHBECTOP MPHILEI K BBIBOLY, 4TO 48 -IIPOLIEHTHOM 10nu
ydacTust OyIeT JOCTaTOYHO, YTOOBI IIPETOCTABUTH €My KOHTPOIb. B 3TOM cirydae, Hcxoast U3 aOCOMOTHOTO
pasMepa €ro rnakera 1 OTHOCUTEIBHOIO pa3Mepa APYruxX MaKeTOB aKLUi, HHBECTOP 3aKII0YUI, YTO OH
o0nagaeT B JOCTATOYHOH Mepe JOMUHUPYIOIEH OoNeH yaacTHsl, YTOObI BRITOTHUTS KPUTEPUH HAIHIHS
TOJTHOMOYHIT 6€3 He0OX0JUMOCTH PACCMOTPEHHS IPYTHX JOKA3aTENbCTB HATMYHS ITOTHOMOYHIA.

Mpumep 5

MNuBecropy A npunamiexxuT 40 IpoIEHTOB MPaB rojioca 00bEeKTa MHBECTUIHH, a IBEHAIIIATH IPYTUM
WHBECTOpaM MPUHAJIEKAT N0 5 MPOILIEHTOB MPaB rojioca 00bekTa nHBecTUIMNA. CornaiieHne MeKILy
aKIMOHEepaMHU MPEJOCTABISIET MHBECTOPY A IpaBO Ha3HA4aTh, CHUMATh C JOJDKHOCTH M YCTaHABIUBATD
BO3HArPaXKJICHUE YJICHAM PYKOBOJICTBA, OTBEYAIOIINM 32 YIPABJICHHE 3HAUUMOU JICATEILHOCTHIO. UTOOBI
W3MEHHTH COTJIallleHne, TpeOyeTcs peleHne, NPUHATOe OOJIBITMHCTBOM B JIBE€ TPETH T'OJIOCOB aKIIMOHEPOB. B
9TOM CJIy4ae MHBECTOP A IPHUILEI K BEIBOLY, YTO, HCXOAS TOJIBKO U3 aDCOMIOTHOTO pazMepa IakeTa HHBECTopa
U OTHOCHUTEJIBHOTO pa3Mepa APYruxX MakeToB aKIUH, HEIb3s CAeNaTh 3aKII0UeHHe KacaTelbHO TOro, 001asaer
JI MHBECTOP TpaBaMH, IOCTATOYHBIMH [T HAJIEJICHUS €ro NOJTHOMOYMsAMH. OIHAKO HHBECTOP A pelIaeT, u4To
HMEIOIIErocs y HEro NpeayCMOTPEHHOTO COTJIAllIeHHeM IpaBa Ha3Ha4aTh, CHUMATh C JJOJDKHOCTH U
YCTaHABJIMBATh BO3HAIPAXKACHHUE WICHAM PYKOBOJICTBA, JOCTATOYHO, YTOOBI 3aKIIOYUTh, UYTO OH 00Ta1aeT
MOJTHOMOYMSMH B OTHOILIEHUN 00bekTa HHBeCTUIMH. ToT dhakT, yTO MHBECTOp A MOT U HE Peann30BaTh ATO
TPaBO, WK BEPOSITHOCTH OCYIIECTBICHIS HHBECTOPOM CBOETO MpaBa N30UpaTh, HA3HAYATH HJIM CHUMATh C
JIOJDKHOCTH YJICHOB PYKOBOJICTBA, HE IPHHUMAETCS] BO BHUMAaHKE NPU OIIEHKE TOT0, 00JIaIacT JIM HHBECTOP A
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IMOJIHOMOYHUAMM.

B apyrux cuTyanmsx paccMOTpeHHs (HaKTOpOB, M3JIOXKEHHBIX B MyHKTax B42(a)—(C), MOXeT oKas3aTbCs
JOCTaTO4HO, YTOOBI CJIETaTh BBIBOJ, YTO HHBECTOP HE 001a1aeT MOTHOMOYUAMU.

Mpumepbl npumeHeHUsA

Mpumep 6

WuBectop A siBisieTcs qepkaresieM 45 IpOIIEHTOB MpaB Tojioca 00bekTa MHBeCTUIHi. MIMeeTcs ere aBa
JIPYTUX UHBECTOPA, KAKIOMY U3 KOTOPBIX MPUHAIJICKUT 26 TIPOLIEHTOB IPaB rojioca 00beKTa HHBECTUIHH.
OcraspHbIE TpaBa rojoca MPHHAIEKAT TPEM IPYIHM akIHOHepaM 1o 1 mpoueHTy kaxaoMy. Kakux-mm6o
JIPYTUX JOTOBOPEHHOCTEMH, 3aTparuBaroliX NpoLecC MPUHATHS pellieHnH, HeT. B aToM cityuae aHanus
pa3Mepa rakeTa akIi, IPUHAISKAIIET0 HHBECTOPY A, a TakXKe pazMepa dTOTr0 MaKeTa OTHOCUTEIHEHO
MAKETOB aKIWH IPYTUX HHBECTOPOB JOCTATOYHO, YTOOBI BEIHECTH 3aKIIFOUYEHHE, YTO HHBECTOp A He o0najgaer
MOJTHOMOYHSIMH. JI0CTaTO4HO JIeHCTBOBATh COOOIIIA TN JBYM JPYTHM HHBECTOPAM, YTOOBI JIHIIUTH
MHBECTOpA BO3MOKHOCTH YIIPABJIATH 3HAUUMOH IEATEIbHOCTHIO OOBEKTa HHBECTHLINH.

Onnako aHanmu3 Jub (HAaKTOPOB, TEPEUYMCICHHBIX B TMyHKTaXx B42(a)-(c) MoxeT oka3aThcs
HEeJOCTaTOYHBIM. Eciy mHBECTOp, pacCMOTpeB yKa3aHHbBIE (aKTOPHI, COMHEBAETCS B TOM, 00JIalaeT I OH
MOJTHOMOYMSAMH, OH JOJDKEH PpacCMOTPETh JONOJHUTEIbHbIE (AKThl M OOCTOATENbCTBA, HANpUMeED,
[IACCUBHBI JIM JIpyTHe€ AaKIHMOHEpHI, O YeM CBHJCTEIbCTBYET XapaKTep paclpeseleHus] TIoJO0COB Ha
HpeABIIYIIX COOpPaHUAX aKIMOHEPOB. DTO BKIIIOYACT OLIEHKY (haKTOPOB, M3JIOXKEHHBIX B IyHKTe B1S§, n
MIPU3HAKOB, OMMCAaHHBIX B MyHKTax B19 n B20. Uem meHbIIe mpas rojoca MPHHAIEKUAT HHBECTOPY U YeEM
MEHBIIIE KOJIUYIECTBO CTOPOH, KOTOPbIE JOJKHBI IEHCTBOBATH COOOIA, YTOOB! UMETh IIEPEBEC TOJI0COB HaJ
WHBECTOPOM, TeM B OoJblIell CTENeHH HEeoOXOAWMO TOJaraTbCcs Ha JOINOJHHUTENbHBIE (AaKTBl U
00CTOATENbCTBA, YTOOBI OLIEHUThH JOCTATOYHOCTh IIPaB MHBECTOpA UL HAJENEHUs €ro MOJTHOMOYMAMH. B
ciydae ecnu (akThl U 00CTOSTENBCTBA, M3NIOXKEHHbIe B MyHKTax B18-B20, paccMmaTpuBaioTcs BMecTe ¢
IpaBaMH HMHBECTOPa, OoJblInil Bec OyAyT MMETh JIOKa3aTelIbCTBA HAIM4MS IOJIHOMOYHMIL, ONUCAaHHBIE B
nyHkre B18, yeM npusHaku Haiu4us MOJHOMOYUH, onucaHHble B myHKTax B19 u B20.

MpuMepbl npUMeHeHuA

Mpumep 7

MuBectop sBnsgeTcs aepxarteneM 45 NpoLEeHTOB IpaB rojoca 00bekTa HHBeCTUIMNA. OJMHHAALATH JPYTUM
aKIMOHepaM IPUHAAJIEKUT 110 5 IPOLEHTOB IpaB rojioca 00beKkTa HHBECTUIMN. HU y 0JHOTO U3 aKI[MOHEPOB
HET COTIAICHHUS 0 HEOOXOAUMOCTH KOHCYJIBTUPOBATHCS C JIIOOBIMU JPYTHMH aKIIMOHEPAMH HJTH IPHHUMATD
KOJUICKTHUBHBIE pelieHus. B 3ToM ciyuae aHanu3 abCOMOTHOrO pa3Mepa akeTa HHBECTOPa U OTHOCUTENIEHOTO
pa3Mepa MMakeToB aKIHMH JPYTHX HHBECTOPOB HE SBISETCS PEIAOIIUM (PaKTOPOM IPU ONPENENICHUH TOTO,
o0J1aiaeT JIM HHBECTOP MpaBaMH, JOCTATOYHBIMH, YTOOBI IPEIOCTABUTH €My HOJTHOMOYHS B OTHOIIEHUU
o0bekTa nHBecTUIMH. Heo0XomuMo paccMOTpeTh Apyrue JOIOIHHTENbHEIE (PaKThl H 00CTOSATENHCTRA,
KOTOPBIE MOT'YT 00ECIIEUNTh JOKA3aTeILCTBO TOT0, YTO HHBECTOP O0JIaIaeT HiIM He 00JIaJaeT MOTHOMOYHMSIMH.

Mpumep 8

HuBecTop siBisieTcs AepxkareneM 35 NIPOLEHTOB IpaB royoca 00bekTa nHBeCTULMHA. Tpu Jpyrux akiuoHepa
UMEIOT 10 5 IPOIICHTOB MPAaB T0J10ca 00BEKTa MHBECTHULUH KXk IbIid. OCTanbHbIe ITpaBa rooca NprHaIeKaT
60JIBIIOMY YHCITY aKLIHOHEPOB, HU OJMH U3 KOTOPBIX He UMeeT Oonee 1 mpoueHTa npas roiaoca. Hu y onnoro
U3 aKIHOHEPOB HET JOTOBOPEHHOCTEH KOHCYIBTUPOBATHCS C JIIOOBIMU JPYTMMH aKIIMOHEPAMH WM IPUHUMATH
KOJUICKTHUBHBIE pelieHus. Pelenus, kacaromuecs 3Ha4UMOH JeITeIbHOCTH 00bEKTa HHBECTULMH, TPEOYIOT
0100peHust OOJIBIIMHCTBOM T'0JIOCOB Ha COOTBETCTBYIOIINX COOPAHUAX aKI[MOHEPOB; Ha HEJABHUX COOPaHUIX
aKIMOHEPOB ObLIO MOJAHO 75 MPOLIEHTOB IOJIOCOB aKLIMOHEPOB 00BEKTA HHBECTULMH. B 3TOM cirydae
aKTHBHOE yJacTHe APYTUX aKIMOHEPOB HA HEIAaBHUX COOPAHMSIX aKI[OHEPOB yKa3bIBaeT Ha TO, YTO y
MHBECTOpA He ObLIO Obl IPAKTUYECKO BO3MOKHOCTHU YIIPABJIATH 3HAUUMOM AEATEIBHOCTBIO B OJHOCTOP OHHEM
MOpsiJIKE, HE3aBUCUMO OT TOr'0, OCYIIECTBIISAN JIM MHBECTOP YIPABJIEHUE 3HAYMMON AEATEIIbHOCTHIO B
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Mpumepbl npuMeHeHUs

pe3yabTaTe TOTO, YTO A0CTATOYHOC KOJIUYECTBO APYTIUX aKITMOHEPOB MPOT0JIOCOBAJIO TaK K€, KaK HHBECTODP.

Ecnu B pe3ynbrare aHain3a (pakTopoB, MepevrCIeHHbIX B IyHKTax B42(a)—(d), ocraercst HesICHBIM, €CTh JI1
y HUHBECTOPA [IOJHOMOYMS, UHBECTOP HE KOHTPOIUPYET OOBEKT UHBECTUIIMIA.

lNomeHuyuarbHbie ripaesa eoJsioca

IIpu oueHKe KOHTPOJII HHBECTOP pPAaCCMaTpPUBAacT CBOU IOTCHIMANbHBIE IIpaBa IoJIoca, a TakKxke
HOTEHIaNbHbBIE IIPaBa TOJN0Ca IPYTHX CTOPOH, YTOOBI YCTaHOBHTH, OONANaeT M OH IIOJHOMOYHSIMI.
IToreHnuanpHble IpaBa rojioca — 3TO IpaBa Ha MOJIy4YeHHE IpaB rojaoca B 00bEKTE MHBECTUIMM, TaKUE KaK
npaBa, CBS3aHHBIC C KOHBEPTHPYEMBIMH WHCTPYMEHTAMH WM OIIIMOHAMH, BKIoUas (opBapaHbIC
KOHTpaKThl. Takue MOTEeHIMaIbHbIE [IPaBa roJ0ca IPUHUMAIOTCS BO BHUMAHUE TOJIBKO B TOM Cllydae, €Clu
OHH SIBISIFOTCS peaibHBIMU (CM. MyHKTHI B22-B25).

IIpu paccMOTpeHUM NOTEHIMAIBHBIX IIPaB roJI0ca MHBECTOP MO/DKEH PAacCMOTPETh LI€Nb U CTPYKTYPY
HHCTPYMEHTa, a Takke IeNb M CTPYKTYpy TIOOBIX ApYyrux (opM ydacTus HHBECTOpa B OOBEKTe
MHBECTUIMH. DTO BKIIOYAET OLIEHKY Pa3jIMUHBIX YCJIOBUH MHCTPYMEHTA, a TAKXKE OUEBUAHBIX OXKHUIAHUM,
MOTHBOB UHBECTOpA U NPUYHH, 110 KOTOPHIM OH COTJIACHIICS HAa TAKHUE YCIIOBHSL.

Ecnu HWHBECTOP TaKXKe 06J'Ia[[aCT IpaBaMu TroJjioca HJIN KaKUMH-THO0 ApyrumMu IipaBaMu HPUHATHSA
peH.IeHPIﬁ, KacCarmuxcsa ACATCIIbHOCTH 00BeKTa HHBCCTHHHﬁ, HWHBECTOP HOJDKCH OLCHUTD, IPCIAOCTABIIAIOT
JIM TAaKUC TIpaBa B COUYCTAHWU C ITOTCHINAJIBHBIMHA IIpaBaMH I0JI0Ca IIOJJTHOMOYHSA HHBECTOPY.

[NoTeHnmanbHBIe IpaBa rojoca, KOTOPHIE SBISIOTCS peabHBIMU CaMH 10 ce0e WIIM B COYETAaHUH C APYTUMH
NpaBaMH, MOTYT TIPEIOCTAaBUTh HWHBECTOPY BO3MOXHOCTh YIPAaBIATh 3HAYMMOH JEATEIBHOCTHIO B
Hacrosee Bpems. Hanmpumep, MMEHHO Takas CHUTyalus BEpOSATHA, €CIIM MHBECTOD SIBISETCS JeprKaTesieM
40 npoueHTOB NpaB rojoca 00beKTa UHBECTUIIMK U B COOTBETCTBUU C MyHKTOM B23 o0namaeT peanbHbIMU
MpaBaMH, CBSI3aHHBIMHU C OTIIIMOHAMH Ha nproOpeTeHue emie 20 MpOoIeHTOB MpaB rojioca.

MpumMepbl npUMeHeHnA

Mpumep 9

HuBectop A sBisiercs fepskareneM 70 MpOLEHTOB MpaB rojoca o0bekTa uHBecTHLMH. MIHBecTopy B
npuHaIexKuT 30 IPOIIEHTOB IPaB royioca 00bEKTa HHBECTHIIHI, a TaKKe OIIMOH Ha IPHOOpPETCHIE
MIOJIOBHHBI NIPAB T0J10ca HHBeCTOpa A. OMIUOH MOXET OBbITh UCIIONHEH B TEUEHHE CIEAYIOUIUX ABYX JIET 10
(UKCHPOBAHHOM I[EHE, TIPUYEM COOTHOIICHNE IIEHbI HCIOITHEHHNS OIIMOHA M PHIHOYHOI! IIEHBI JeaeT OUeHb
HEBBITOIHBIM UCIIOJIHEHHUE OIIMOHA (M 0’KHIAETCS, YTO OIMLUOH OCTAHETCS HEMCIOJIHEHHBIM Ha IPOTSHKEHUU
YKa3aHHOTO JIBYXJIETHETO neproa). IHBecTop A ocyIlecTBIIsIET CBOH MPaBa rojioca U aKTHBHO YIIPaBIIsieT
3HAYNMOM JIeSTeITbHOCTRIO 00BEKTa HHBECTHIHI. B TakoM cirydae mMeeTcs BEpOATHOCTB, 9TO HHBECTOP A
BBINOJIHUT KPUTEPUHU HAIUYMS IOJTHOMOYHMIA, TOCKOJIBKY Y HETO MMEETCS BO3MOXKHOCTb YIPAaBJIATh 3HAUUMOMN
JeATEeIIbHOCTBIO B HacTosee BpeMs. HecMoTps Ha To, 4To y MHBecTOpa B MeroTcs onuuoHsl Ha
IpUoOpeTeHUE TOIOIHUTENBHBIX [IPaB rooca, KOTOPhIe MOTYT ObITh HCIIOJIHEHBI B HACTOsIIIIEE BpeMs (U B
ClTydae MCIOIHEHNS Janu Obl HHBECTOPY B KOHTPOINIBHBII MaKeT aknuii 00beKTa HHBECTUIINH), YCIOBHS
yKa3aHHBIX OILIUOHOB TAKOBBL, YTO ONLUOHBI HE PACLIEHUBAIOTCS KaK PeaslbHbIC.

Mpumep 10

MNuBectopy A 1 JBYM IpYyT'M MHBECTOPAaM IPUHAIIICKUT 110 OJHON TPETH MPaB royioca 00beKTa HHBECTHULIU.
IIpeanpunrMaTensCcKas AESTENLHOCTh 00OBEKTa HHBECTHILIMM TECHO CBA3aHa C HHBECTOpoM A. B nonosnnenue k
JIOJIEBBIM HHCTPYMEHTAM MHBECTOP A TaKxKe SBJISETCS JepKaTesleM JI0JITOBBIX HHCTPYMEHTOB, KOTOPbIE MOTYT
OBITh KOHBEPTHPOBaHbI B OOBIKHOBEHHBIE aKIIUM 00BEKTa HHBECTUIIMHI B JII000E BpeMst 0 (PUKCUPOBAHHOU
LIEHE «C YOBITKOM» (HO YOBITOK He00b1I0H). Eciii ObI 10TOBBIE HHCTPYMEHTHI OBLIM KOHBEPTUPOBAHBI, TO
MHBECTOp A ctai Obl fepxkaTeneM 60 IPOIEHTOB MPaB rojoca B 00beKkTe HHBECTHIMH. FIHBeCTOp A n3Biek ObI
BBITOJly, pEaIN30BaB CHHEPTHH, €CIIH OBl IOJITOBBIE HHCTPYMEHTHI ObIIIM KOHBEPTUPOBAHBI B OOBIKHOBEHHBIE
akuuu. MaBectop A 06nagaeT MOJTHOMOYHMAME B OTHOLICHNH O0BEKTa HHBECTHLINH, TIOCKOJIBKY OH SBJIETCS
JiepKaTeseM 1pas rojoca 00beKTa HHBECTUIIMI BKYIIE C OTEHIIMAIBHBIMU IIPaBaMu IoJI0ca, KOTOPbIe
SIBJISIOTCS peabHBIMU U IIPEAOCTABISIOT HHBECTOPY BO3MOXKHOCTD YIPABIATh 3HAYUMOH JEITEILHOCTBIO B
HAcTOSIIEeE BPEMSL.
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Hanu4yue nonHoMou4uh B cuTyauum, Korgaa npasa rosoca M aHanoru4Hble
npaBa He OKa3bIBalOT 3HAYUTENILHOrO BNUAHUA Ha Aoxo4 o6bekTa
MHBeCTULUN

IIpu oneHKe eI U CTPYKTYphl 00bEKTa HHBECTULUH (cM. MYyHKTH B5—-B8) nHBECTOP HO/DKEH PaccMOTPETh
CBOE yJacTHE M peIICHUs, NMPUHATHIE HA MOMEHT CO3JaHHMsA OOBEKTa MHBECTHUIMI OTHOCHUTENBHO €T0
CTPYKTYpBI, U OLEHUTH, NIPEAOCTABISIOT JU YCIOBUS CHEIKU U OCOOEHHOCTH Y4acTHUs UHBECTOPY IIpaBa,
JOCTaTOYHBIE IS HaJeNCHHs MOCIEIHEeTO MOTHOMOYMSAMH. YdacTHe B CO3JaHHM OOBEKTa WHBECTHIIUH
caMo 1o ceOe He SBIseTCA JOCTaTOYHBIM, YTOOBI NPENOCTaBUTh HHBECTOPY KOHTPOIb HaJ OOBEKTOM
uHBecTHIMH. OHAKO yJacTHe B CO3JaHUH 00BEKTa HHBECTUIINIT MOXKET yKa3bIBAaTh HA TO, UTO Y HHBECTOPA
OblIa BO3MOXHOCTb MOJIYYUTh NIPaBa, AOCTATOUHbIE JUIA NPEJOCTABICHUSI MY ITOJHOMOUYUM B OTHOIIEHUU
00beKTa UHBECTULIUI.

Kpome TOro, MHBECTOp JOKEH PAacCMOTPETh COTJIALICHMSA, TaKHe KakK IMPaBO Ha MOKYNKY, IpaBO Ha
MPO/I&XY U MPABO JIMKBUIAIIMH, YCTAHOBIICHHBIC BO BpEMsI CO3JIaHHs 0OBbEKTa HHBECTHIIMH. B ciyuae eciu
3TH JOTOBOPEHHOCTH MOJPa3yMEBaIOT JIESATEIbHOCTh, TECHO CBS3aHHYIO C OOBEKTOM WHBECTHIIMH, Takas
JIESITEIIBHOCTD TI0 CBOCH CYTH SIBJISCTCSI HEOTHEMIIEMOM YaCThIO OOIICH JAeATeIbHOCTH 00BhEKTa HHBECTHIINH,
HECMOTpSl Ha TO, YTO OHa MOXET OCYLIECTBIATHCS 3a Ipe/eNaMH IOPUIMYECKHX TpaHHIl OOBEKTa
uHBectuiMid. Creq0BaTeNIbHO, BBIPAKCHHBIC SBHO MU TOJApa3yMeBacMbIC IMpaBa TNPHHATHS pEIICHHIA,
MPEYyCMOTPEHHbIE COTJIAICHUSIMH, KOTOpPHIE TECHO CBs3aHBI C OOBEKTOM HWHBECTHUIMH, HEOOXOAMMO
pacleHUBaTh KaK 3HAYMMYIO JCATENIbHOCTh MPH YCTAHOBICHUN (DakTa HAJMYHUS TIOJTHOMOYHN B OTHOIICHUU
00beKTa HHBECTHUIINH.

B cnydae ¢ HEKOTOPHIMH OOBEKTAMH WHBECTHLHMH 3HaYMMas AEATEILHOCTh MMEET MECTO TOJBKO TOTIa,
KOTJla BO3HUKAIOT ONpEACJICHHBbIE OOCTOSTEIbCTBA WIIM HPOHMCXOAAT OIpejesieHHble coObiTusi. OObeKT
MHBECTUIIMH MOKET OBITh OPraHM30BaH TaKUM 0Opa3oM, YTOOBI yIpaBIICHHWE €ro NeSTeNbHOCTBIO U €ro
JI0XOJbl OBUIM OIIpEe/eNICHbl 3apaHee, €CIU TONbKO U A0 TeX IOp, MOKAa HE BO3HUKHYT ONpe]eeHHbIE
oOcroATenbcTBA WM HE MPOM3OWAYT ONpeleNieHHble COOBITHS. B 9TOM cilydae NHIIb pelIeHws,
Kacaroluecs AeATeIbHOCTH 00beKTa HHBECTHLIMI U MPUHATHIC P BO3HUKHOBEHHU TAKUX OOCTOSATENHCTB
Wi coOBITHH, MOTYT OKa3aTh 3HAYWTEIbHOE BIMSHHE HAa €ro JO0XOJbl M, CIIEAOBATEIbHO, SBIATHCS
3HAYMMOM JIesATeIbHOCThI0. IHBECTOp, CIOCOOHBII TPUHUMATh TaKHE pPelIeHHUs, 001a1aeT MOJTHOMOYHIMH,
JlaXKe eclIi 00CTOSATEIbCTBA WIIM COOBITUS HEe BO3HUKIHU. TOT (haKT, 4TO MpaBo MPHUHSTHUS PEILCHUH 3aBUCHT
OT BO3HUKHOBEHHS ONPE/ICICHHBIX 00CTOSTENBCTB WM COOBITHIA, caM 10 ceOe He JIeNIaeT YKa3aHHbIe paBa
MpaBaMH 3alIUThl HHTEPECOB.

MpumMepbl npUMeHeHUA

Mpumep 11

EauHCTBEHHBIM BHIIOM NPEANPUHUMATENBCKON ACITEIHHOCTH 00BEKTa HHBECTHIINMN, COTJIACHO €T
YUpEIUTEIbHBIM JOKYMEHTAM, SIBJISETCS MOKYIKA U 00CIIy)KUBaHHE 1eOUTOPCKON 3a10JDKEHHOCTH Ha
€XeIHEBHOW OCHOBE JUIS €r0 HHBECTOPOB. OOCITy)KHBaHHE Ha €XKEIHEBHOW OCHOBE BKIIIOYAET B3bICKaHHE H
IIepeBOJT OCHOBHOH CYMMBI JIOJITa U BO3HAIPaXKACHHUS 110 MEpe HACTYIUICHUS UX CPOKOB MoraiieHus. B ciydae
HEBBIITOJTHEHHS 00513aTENHCTB M0 AeOUTOPCKON 3aJ0DKEHHOCTH O0OBEKT HHBECTHLINIA aBTOMAaTHIECKH MPOJaeT
JeOUTOPCKYIO 330/DKEHHOCTh HHBECTOPY, KaK MPEAyCMOTPEHO B OTAEIBLHOM COTTIALIEHUHN «IIYT» MEXKIY
MHBECTOPOM H O0BEKTOM MHBECTUIMH. ENMHCTBEHHBIM BHOM 3HAUUMOM AESATEIBHOCTH SIBISICTCS YIIpaBICHHE
JeOUTOPCKOM 3a10JDKEHHOCTBIO B CITydae HEBBIIIOJIHEHUS 0053aTEIbCTB MO N1eOUTOPCKOM 3a0JIKEHHOCTH,
MIOCKOJIBKY 3TO €IMHCTBEHHAs EATEIIbHOCTh, KOTOPask MOXKET OKa3aTh 3HAUYNUTENILHOE BIUSHHUE Ha JOXO/bI
00beKTa HHBECTULIMH. YTIpaBieHHe 1eOUTOPCKOM 3a0JKEHHOCTBIO 10 HACTYIUIEHHs 1e(oiTa He BIIeTcs
3HAaYMMOM JEATENbHOCTBIO, TOCKOJIBKY 3TO HE TpeOyeT NPUHATHSA CYIIECTBEHHBIX PEIICHUH, KOTOPBIE MOTJIN
OBl OKa3aTh 3HAYUTEIILHOE BIMSHUE HA JOXO/AbI 00bEKTa HHBECTUIMH — JICITENBHOCTD JI0 HACTYILICHUS
nedonta onpeneneHa 3apaHee ¥ COCTOUT UCKIIOYUTENTHHO BO B3bICKAHHH JICHE)KHBIX TIOTOKOB I10 Mepe
HACTYIUICHUS UX CPOKOB MOTAIlIeHHs U UX Nepefadn nHBecTopaM. CaeoBaTesIbHO, TONBKO IPaBO HHBECTOPA
VIIPABJIATH aKTHBaMH 0 HACTYIUICHHIO e(oIITa JOJDKHO YIUTHIBATHCS P OLICHKE OOIIEH AesTeTbHOCTH
00BbEeKTa MHBECTHUIIMH, OKa3bIBAIOIIEH 3HAUYNTEIbHOE BIMSIHUE Ha 1I0XO0Ibl 00bEKTAa MHBECTHLIUH.

B sTom npumepe cTpykTypa 00beKTa HHBECTULIMN TapaHTHPYET HATUYHE Y HHBECTOPA MTOJTHOMOYHH 10
MPUHATHIO PEUICHUH, KaCAIOIIUXCS IEATSILHOCTH, KOTOPasi OKa3bIBACT 3HAUYUTEIILHOE BIUSHUE HA JOXO/bI,
KaK pa3 B TOT €IMHCTBECHHbI MOMEHT, KOTr/1a TpeOyIOTCS TIOJIHOMOYHS 110 MIPUHATHIO PEeIIeHni. Y clloBUs
COTJIAIICHUSI CITYT» SIBJISFOTCS HEOTHEMJIEMOM YaCThIO CIENIKU M YUPExkIeHHS 00bEKTa HHBECTHIINH.
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Mpumepbl npuMeHeHUs

CrenoBatenbHO, YCIOBUS COTJIAILCHUS «ITyT» BKYIIE C YIPEIUTEIBHBIMU JOKYMEHTaMU OOBEKTa HHBECTHIIUH
IPUBOAAT K 3aK/IIOUEHUIO, YTO UHBECTOP 00JIa1aeT IOJTHOMOYHSIMY B OTHOIEHUHN 00bEKTa HHBECTULIUH, Aaxe
YUYUTBIBAS TOT (AKT, YTO HHBECTOP BCTYMAET BO BiIaJIeHHE JeOUTOPCKOM 3310DKEHHOCTBIO TOJIBKO MPH
HacTyIUICHUH Ae(oiTa U OCYIIECTBIAET yIIpaBIeHUE IPOCPOUEHHON A1eOUTOPCKOH 3aJ0KEHHOCTBIO 3a
npesieslaMy FOPUIMYECKUX TPAHUL 00BEKTa HHBECTHLIUH.

Mpumep 12

EMMHCTBEHHBIM aKTUBOM 00BEKTa MHBECTHIHH SIBIISIETCSI IEOMTOPCKAs 330JKEHHOCTD. [Ipu paccMOTpeHHH
IIeJIM U CTPYKTYPbI 00bEKTa HHBECTUIMI YCTAHOBICHO, UTO €TMHCTBEHHBIM BHIOM 3HAYUMOM JAEATETHHOCTH
SIBJISIETCSL YIIPABICHUE JEOUTOPCKON 3aI0JDKEHHOCTBIO MPH HACTYIUICHUH Aedonta. CTOpOHA, KOTOPAst HMEeT
BO3MOKHOCTB YIIPABJIATE TPOCPOUECHHON IEOUTOPCKO 3810KEHHOCTHIO, 00J1a1a€T MOJTHOMOYHSAMHE B
OTHOILIEHUH 00BEKTAa MHBECTULIMN HE3aBUCHMO OT TOI'O, OKA3aJICS JIM KTO-JIH00 U3 3aEMILUKOB B COCTOSTHUH
nedoora.

HHBecTOp MOXET MMETh BHIPAXEHHOE SBHO WM TOJpazyMeBaeMoe O00s3aTeNbCTBO OO0ECHEUYHTh, YTOOBI
O00BEKT MHBECTHLUH IPOJOJDKUI CBOIO JESTENBbHOCTh COINIAaCHO paspaboraHHOH crpykType. Takoe
00513aTeTbCTBO MOXKET YBEJIMYUTH IOJBEPKEHHOCTh MHBECTOpPA PUCKY HM3MEHEHHs J0XOJO0B M, TaKUM
00pa3oM, YBENWYUTHh CTUMYJ Ul TOJYYEHHS HHBECTOPOM IIPaB, JOCTATOYHBIX, YTOOBI HANEIUTHh €ro
nomHoMouHsMH. CIieIoBaTeNnbHO, 00s3aTeNbCTBO 00eceynTh, YTOObI 0OBEKT WHBECTUIMH OCYIIECTBIISIT
CBOIO JIESITEIIBHOCTh B COOTBETCTBUH C pa3padOTaHHOU CTPYKTYPOH, MOXKET SIBUTHCS IPU3HAKOM HAIUYHS Y
MHBECTOpa MOJHOMOYHH, HO caMo 10 cebe Takoe 00s3aTeNbCTBO HE JaeT IMOJTHOMOYHMH HHBECTOPY, PaBHO
KaK M He TPETSITCTBYeT HATMIHIO TIOTHOMOYNH y KaKOH-JIH00 APYTroi CTOPOHEI.

nO,dep)KeHHOCTb PUCKY USMEeHeHUnA noxonos OoT oO6beKTa
MHBECTULMN NN npaB Ha noJsfiydyeHune Takux noxonos

OI_ICHI/IBaSI, 06ﬂaz[aeT JIX UHBECTOP KOHTPOJIEM Hag 00BEKTOM HHBCCTHHHﬁ, HUHBECTOP AOJDKCH YCTAaHOBUTD,
MOABCPIKCH JIM OH PUCKY U3MCHCHUA JOXOJ0B OT y4aCTHA B 00BeKTe I/IHBGCTHHI/Iﬁ, WM UMECT JIM OH IIpaBa
Ha MOJIYYYCHHUE TaKUX JOXOJ0B.

IlepemeHHBII HOXOH — 3TO JOXOH, KOTOPHIA He SBIsAETCS (DUKCUPOBAHHBIM W MOXKET MEHAThCS B
3aBHCUMOCTH OT pE3yJbTAaTOB JCATENLHOCTH OOBEKTa HMHBECTHLMHA. [lepeMEeHHBIH H0XOX MOMKET OBITh
TOJIbKO ITOJIOXKHUTEIbHBIM, TOJIBKO OTPUIATENbHBIM WJIH M TIOJIOKUTEIbHBIM, M OTPULATENbHBIM (CM.
IyHKT 15). FIHBeCcTOp OLICHUBAET, SABIAIOTCS JIM JOXOJblI OT 00BEKTAa WHBECTUIMN IEPEMEHHBIMHU, a TaKXKe
CTeNeHb M3MEHYHMBOCTU TaKHX JOXOJOB, UCXOISA U3 CYTH COTJIALICHHS M HE3aBUCHUMO OT OPHUIAMYECKOM
¢dopmbl  moxomoB. Hampumep, HMHBECTOp MOXET ObITh JepiKareseM oOauranud ¢ (QUKCHPOBAaHHBIM
KYITOHHBIM JIOXOAOM. B KOHTEKCTe HACTOSIMIEro cTaHaapTa (UKCUPOBaHHBIE IPOIEHTHBIE IUIATEXU
SIBIISIFOTCS TIEPEMEHHBIM JI0X0JI0M, TTOCKOJIBKY OHHU TOJIBEPIKEHBI PUCKY Je(oiiTa U MOABEPTalOT HHBECTOpA
KPEIMTHOMY PUCKY 3MHUTeHTa oOsmranuy. CTeneHb W3MEHUYMBOCTH (T. €. TO, HACKOJIBKO M3MEHUYUB TAKOM
JIOXOJ) 3aBHCUT OT KPEIUTHOTO PUCKA, CBA3aHHOTO C OOJIMranueid. AHaJIOTHYHO (PUKCHPOBAaHHAs BBIILIATA
3a JOCTI)KEHHE OINpPE/IEICHHBIX PE3YJIbTAaTOB B YIPABICHUH aKTUBAMHM OOBEKTa MHBECTHLUH SBISETCA
MIEPEMEHHBIM JIOXOZI0OM, TOCKOJbKY OHa IOJBEpPraeT HHBECTOpA PUCKY HEIOCTHXKEHHs IOCTAaBICHHBIX
nejiel 00bexToM MHBecTHIUH. CTeneHb M3MEHYHMBOCTH 3aBHCUT OT CIIOCOOHOCTH OOBEKTAa WHBECTHUIIMH
TeHEPUPOBATh AOCTATOYHBII JOXO, YTOOBI IPOU3BECTH OIJIATY BO3HATPAKACHUS.

B kauectBe npuMepoB 10X0/1a MOKHO Ha3BaThb:

€) JOUBHICH/BI, PACHPEACICHHE TNPOYMX HKOHOMHYECKHX BBITOA OT OOBEKTa WHBECTHUIMH
(HanpuMep, MPOLEHTHI 10 JOITOBBIM LIEHHBIM OyMaram, BBITYIIEHHBIM 00ObEKTOM HHBECTHLINN) U
W3MEHEHUE B CTOMMOCTH MHBECTUIMH, C/ICIAHHBIX HHBECTOPOM B TaKOH 00BEKT MHBECTHIIMNH;

(b) BO3HArpaxxJieHHe 3a 00CITy)KMBaHUE aKTUBOB WIIH 0053aTEIbCTB 00bEKTa HHBECTHUIINI, TOHOpAp 1
PHUCK YOBITKa OT KPEIUTHOW MOJJICPKKU MM OOECIICYCHHUS JIMKBUIHOCTH JIOJM B OCTaTOYHOMN
CTOMMOCTH aKTHUBOB M 0053aTENBCTB O0BEKTa WHBECTHUIMH IPU €r0 JIUKBUIAIWMH, BBITOABI IO
HAJIOTy Ha TPUOBUIL M JOCTYN K Oyaylield JIMKBUAHOCTH OT y4acTUsi MHBECTOpPAa B OOBEKTE
WHBECTHIUI;

(c) JIOXOJl, HEAOCTYIHBIN AN IpYrux nepskatenedt noneil yuyactus. Hampumep, nHBECTOp MOXKET
WCTIONb30BaTh CBOM AaKTHBbI B COYETAaHMHM C AaKTUBAaMH OOBEKTa HHBECTHLMH, HaIpumep,
00beANHEHUE ONEPAIMOHHBIX (YHKIMH C LENbI0 JOCTIDKCHUS SKOHOMUHM OT Macmrada,
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CHWDKCHHSA H3ACPIKCK, ITOHWCKa ITOCTaBIIUKOB )Ie(bI/II_[I/ITHLIX TOBApPOB, INOJY4YCHUA OOCTYyIAa K
3alIaTCHTOBAHHBIM 3HAHUAM MW HAJIOXCHUA OFpaHI/I‘IeHI/Iﬁ Ha HCEKOTOPBIC OIICpanuu WA
AKTHBBHI, 4TOOBI YBEINYUTE CTOUMOCTDb IPYTUX aKTUBOB HHBECTOPA.

CBsA3b Mexay NONHOMOYUAMU U 4OXOA0M

Oenerun poBaHHbI€ MOJTHOMO4YuUA

IIpu oneHke MHBECTOPOM, UMEIOIIUM IIPaBO NPUHATUS PEIIEHUH (JIMLOM, NPUHUMAIOIIUM PELICHHS),
o0namaeT JIM OH KOHTPOJEM HaJ 00BbEeKTOM WHBECTHIHH, HHBECTOP JOJDKEH OMPENCIUTh, SABIACTCS JIH OH
OPUHIUNAIOM MIM areHToM. MHBecTOp MOMKEH Takke OIpeNelMTh, €CTh JM Kakas-Iubo apyras
OpraHM3alys, UMEIoIas IPaBo MIPUHATHUS PELIeHUH, KOTopasi JeUCTBYeT B Ka4eCTBE arcHTa JUIs MHBECTOPA.
ATEHT — 3TO CTOPOHA, MPUBICUYEHHAS MPEXKJE BCETO C IENBI0 OCYIIECTBICHHUS IEATENFHOCTH OT IMECHH U B
HHTEpecax IPYroil CTOPOHBI WM CTOPOH (MpuHOMNana (MPHHLKIAIOB)), H, CICAOBATENbHO, areHT He
KOHTPOIIHPYET 00BEKT HHBECTUIMI MPH OCYIIECTBICHHH UM CBOHMX IOJTHOMOYHII MO MPUHATUIO PEIICHUH
(em. nmynktel 17 u 18). Takum o0pa3oM, HMHOIJAa MHOJIHOMOYMS MpPUHIUNANA MOIYT HaXOAUThCS B
pACTIOpPsDKEHHH areHTa, KOTOPBIH MOXET HX HCIIOIb30BaTh, HO TONBKO OT MMEHH HpHHOHUNama. Jlumo,
[PUHUMAIOIIEE PEIICHUs, He SBIISETCS areHTOM TOJIBKO MOTOMY, YTO APYTHE€ CTOPOHBI MOTYT H3BIICUb
BBITOJly U3 PELICHUH, KOTOpble IPUHUMAET TAKOE JIULIO.

WHBECTOp MOXXET MAeNerupoBaTh areHTy CBOHM IIOJIHOMOYHMS MO TPHHATHIO PENIeHHH, KacaroUuIuXcs
HEKOTOPBIX OIPENIEIICHHBIX BOIIPOCOB WIJIM 3HAYUMOH JIesTeIbHOCTH B 1eioM. OrneHuBasi, o0ganaer jiu oH
KOHTPOJIEM HaJ OOBEKTOM HMHBECTHLUI, MHBECTOP JOJDKCH paccMaTpUBaTh IpaBa MPUHATHS PELICHUH,
JIeTIETUPOBAHHBIE €r0 areHTy, Kak IpaBa, HaXOIIHecs B IPSIMOM paclopsHKeHHH HHBecTopa. B cuTyanumsx
C HECKOJIbKMMHU TpPUHIMIIAIAMU KXKIbIH W3 HUX JOJDKEH OLEHHTh, 00JIaJaeT JIM OH IMOJHOMOYHSIMHU B
OTHOIIICHUH O0BEKTAa MHBECTHIMH, MPOAHAIM3UPOBAB TPeOOBAHHUs, M3JIOKEHHbIC B MyHKTax B5-B54. B
nyHkrtax B60-B72 comepKUTCs PYKOBOJACTBO KacaTeNbHO TOTO, KaK ONPEACIHTH, SIBISETCS JIM JIMILIO,
MPUHUMAIONIEE PEUICHUS, areHTOM HJIH [IPUHIUIIAIOM.

JIuo, IpHHUMAIOIIee PENIeHNs, JOIDKHO POAHAIM3HUPOBATh OTHOLIEHHS MEXIY COOOH, YIpaBIsIeMbIM UM
00BEKTOM HWHBECTUIIMHA M JPYrMMHU CTOPOHAMH, YYacTBYIOIIUMH B OOBEKTE WHBECTHIIMH, BO BCEX
MPOSIBIICHUSAX TAaKUX OTHOIIECHHWH, H B OCOOCHHOCTH H3JIO)KEHHBIE HIDKE (PaKTOPHI, IPHHUMAs PEIIeHUS O
TOM, SIBJIICTCS JIM OHO areHTOM:

@) npeesbl ero MOJHOMOYHI 10 MPHUHATHIO PEIICHHH KacaTelbHO 00bEKTa WHBECTHIHMH (IIYHKTHI
B62 u B63);

(b) npaBa Ipyrux cTopoH (myHKTsl B64-B67);

(c) BO3HArpaXIeHHEe, Ha KOTOPOE OHO HWMEET TMPaBO B COOTBETCTBHH C COTJIALICHHEM

(cormamenusiMu) 06 yraTe Bo3HarpaxaeHus (myHkTsl B68—B70);

(d) MIOJIBEP’KEHHOCTD JIMIA, IPUHUMAIOLIETO PEIIeHHs], PUCKAM H3MEHEHHS JOXO0Ja OT IPYTHX BUIOB
yJacTusi B 00BEKTe HHBECTHUIINH, JIepiKaTelleM KOTOPBIX OHO siBisieTcs (TyHKTEl B71 u B72).

B 3aBHCHMOCTH OT KOHKPETHBIX ()aKTOB M OOCTOSTENBCTB KaXKIOMY M3 yKa3aHHBIX (haKTOPOB HPHIAETCS
pa3JInyHbIA BeC.

Omnpenenenue TOro, SBISIETCS JIM JIMIO, NMPUHHMAIONIee DEIICHHs, areHTOM, TpeOyeT OLEHKH BCeX
(hakTOpOB, MEpeUuCIeHHBIX B NyHKTe B60, KpoMme ciydaeB, KOraa y KakoW-1MOO OJHOHW CTOPOHBI €CTh
peanbHOe MPaBO OTCTPAHUTH JIMIO, NMPHHUMAIOIIEEe pelieHus (IpaBo OTCTPAHEHUs) U TaKoe OTCTPaHEHHE
MOJET OBITh MPOM3BEIICHO Oe3 yKa3aHus MPHUUH (CM. TIYHKT B6Y).

[pedernbi noHoMoYuUl Mo NPUHAMUO peweHuld

l'[peﬂem,l MOJIHOMOYHH Ja, MPpUHUMAOMICTO PEIICHU, OICHUBAIOTCA HAa OCHOBE aHaIM3a:

@ JESATEIILHOCTH, Pa3pCUICHHON B COOTBETCTBHH C COTJIAIICHHEM (COTVIALICHHUAMH) O IPHHITHH
pelIeHni U IPeayCMOTPEHHOH 3aKOHOIaTeNbCTBOM, U

(b) cB00O/IbI JEHCTBHI, KOTOPOH 001aaeT M0, MPUHUMAIOLIEE PEIICHHUS, TIPU IPHHATUH pEIIeHUH
B OTHOIICHUH TAaKOH JIEATEIbHOCTH.

JInno, npuHUMaroIiee pemeHus, T0DKHO PacCMOTPETh LENb M CTPYKTYpY OObEeKTa MHBECTHILMH, PHUCKH,
MOABEPKEHHOCTh KOTOPHIM OOBEKTa HMHBECTHLHUI NPEAyCMOTpPEHa €ro CTPYKTYPOH, DUCKH, KOTOpBIE
JTAaHHBIH OOBEKT MHBECTUIMH B COOTBETCTBUH CO CBOEW CTPYKTYPOH IEpeaaeT y4acTBYIOLIMM CTOPOHAaM, a
TaKOKe CTENICHb BOBJICUEHMS JIUIA, IPUHUMAIOLIECTO PEIICHUs, B CTPYKTYPUPOBaHUE 00BEKTa WHBECTUIUH.
Hanpumep, ecinu nuio, npuHUMAROIIEe PEelIeHNs, B 3HAYUTEIbHONH Mepe Yy4acTBYeT B CTPYKTYPUPOBaHHUU
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00BeKTa I/IHBCCTI/II_II/Iﬁ (BKJ'IIO‘IafI onpeacicHue IMnpeaciion MOJIHOMOYHH I10 IIPUHATUIO pemeHHﬁ), TakKo€
Y49acTUC MOXKET YKa3bIlBaTb Ha TO, YTO Yy JIMIA, IPUHUMAIOIIECTO PEIICHUS, ObliIa BO3MOXXHOCTD U CTUMYJI
I[NOJIYYHTh IIpaBa, KOTOPbIC MPEAOCTABIIAIOT JIMLYy, NMPUHUMAONIEMY PCIICHU, CIIOCOOHOCTH HanpaBJIATh
3HAYUMYIO JCATCIbHOCTD.

lMpasa dpyaux cmopoH

PeanbHble paBa Ipyrux CTOPOH MOTYT OKa3aTh BIMSAHUE HA CHOCOOHOCTD JIMLA, IPHHUMAIOLIETO PEIICHHUS,
HAIPaBISATh 3HAYMMYIO JESATENbHOCTh O0BEKTa MHBECTHLMH. Hanuaue y apyrux cTOpoH peansHOTo mpaBa
OTCTPaHEHUs] WM JAPYTHX NPaB MOXKET YKa3blBaTh HA TO, YTO JIMIO, MPUHUMAIOLIECE PEIICHUs, SBJIIETCS
areHToM.

B cnydae ecnu ogHa cropoHa oOsazaeT pealbHbIMU IIPaBaMKU OTCTPAHEHUS U MOXKET CMECTUTh C
JOIDKHOCTH JIHI0, IPHHUMAIOIIee penreHns, 0e3 yka3aHHs NPUYHHBI, OJHOTO 3TOTO JOCTATOYHO, YTOOBI
3aKJII0OYMTh, YTO JIMLO, IPUHUMAIOIIEE PELIeHUs, SBISETCS areHToM. Ecnu Takumu npaBaMmu 00JagaroT
HECKOJIBKO CTOpPOH (M HH OJ[HA U3 HHX HE MOXKET CMECTHTh JINIO, IPHHIMAOIIee peleHns, 0e3 cormacus
JpyruX CTOpPOH), TO HaJIM4MEe TaKUX IpaB caMo IO cebe He sBIAETCS pellaromuM (GakTopoM IpH
OIIPEAENIEeHUHU TOT0, JEUCTBYET JIU JIULO, IPUHUMAIOILEE PELIEHNUs], IPEXKIE BCETO OT MIMEHU U B UHTEpecax
JIpyrux cropoH. Kpome Toro, uem 0oblile YUCIO CTOPOH, KOTOPBIC HOJDKHBI JEHCTBOBATH COOOIIA, YTOOBI
peanm3oBaTh IIPaBO OTCTPAHCHUS IWIA, NPHHIMAIOMIETO pENIeHWSA, W 4YeM Oonblle BeIMYHMHA U
WU3MCHYMBOCTh JAPYTHX SKOHOMHYCCKHUX HHTEpecoB (T. €. BO3HATPAKACHUS M HHBIX HHTEPECOB) JIMIA,
MPUHUMAIOIIET0 PEIIeHNs, TEM MEHBIIUM Bec UMeeT JaHHbIN (akTop.

IIpu ompenenenuu TOro, sIBIASETCS JIM JIMIO, IPUHUMAIOLIEE PELIEHHUs, AareHToM, HeoOX0IUMO
TIPOaHAIM3UPOBATh PealbHBIe IIPaBa APYTHX CTOPOH, OTPaHWYMBAIONIE CTETICHb CBOOOIBI AeHCTBHIA IHIa,
IPUHUMAIOIIEr0 PEIIeHNUs], TaKuM e 00pa3oM, KaK aHaJIM3HpOBaNlUCh IpaBa OoTcTpaHeHus. Hampumep,
JMI0, TIPUHUMAIOIEE PENIeHHs, KOTopoe 00A3aHO 3apydHThCS OJ0OpEeHHeM HEOOIBIIOro YHCIa APYTHX
CTOpPOH B OTHOIICHUM CBOMX JEHUCTBUIl, Kak mpaBuio, sBiusercs areHToM. (B mynkrax B22-B25
COZICP)KUTCS JIOMONHUTENBHOE PYKOBOACTBO KacaTeIbHO TOTO, KaK OIPENENUTh, SABISIOTCS IH IIPaBa
peaNbHBIMH. )

AHanu3 npaB JIpyrux CTOPOH JIOJDKEH BKJIFOUATh OLEHKY JFOOBIX MPaB, KOTOPBIE MOTYT OBITh pear30BaHbI
COBETOM JIUPEKTOPOB OOBEKTa HMHBECTHLUH (WM JPYyrdM OpPraHOM YIpAaBJICHUS), M WX BIUSHHE Ha
MOJTHOMOYHS 110 IPUHATHUIO petieHuid (cM. myHKT B23(Db)).

Bo3sHaepaxoeHue

YeMm Goiiblile BEIMYHNHA ¥ H3MEHYMBOCTH BO3HArpaXxJaCeHus JIMia, IpUHUMAroNero peueHus, OTHOCUTCIILHO
JA0XO0J0B, KOTOPBIC OKUAACTCA MNOJIYUUTH OT ACATCIBHOCTH 00BeKTa l/lHBGCTI/lHI/lﬁ, TEM BBIIIC BEPOATHOCTDH
TOr0, 4TO JIMIO, IPUHUMAKONIEC PCHICHHWA, ABJISICTCA IPUHIUIIATIOM.

le/l OINPEACIICHUN TOI'O, SIBJIACTCA JIM JINLO, IPUHUMAIOIEE PCUICHUS, IPUHIIUIIAJIOM HUJIK ar€HTOM, TaKOo€
JIMIO AOJDKHO PAaCCMOTPETh, CyIIECTBYIOT JIM CJICAYIOLIME YCIOBUA:

@) BO3HArpaXkIeH!e JIMLA, IPUHUMAIOLIETO PELICHHUs, COpa3MEPHO OKAa3aHHBIM YCIIyram;

(b) corjanieHue 00 yruiaTe BO3HArpaXICHHS COAEPKHUT TOJIBKO TAaKHe CPOKH, YCIOBHS WM CYMMBL,
KOTOpbIe OOBIYHO BKIIOYAIOTCS B COMVIALICHUS O MPEJOCTaBICHHM AaHAJIOTMYHBIX YCIyT
CHELHAIUCTaMH COOTBETCTBYIOLIETO YPOBHS KBaTH(DUKAIIMU HA OOBIYHBIX YCIOBHUSX.

Jlumo, mpUHUMAIOIEe pPEeIIeHHs, He MOXET OBITh areHTOM, €CJIH TOJBKO HE BBITIOJIHSIOTCS YCIOBHS,
n3J0XKeHHbIe B MyHKTax B69(a) u (b). OqHako BBHINOJIHEHUE YKa3aHHBIX YCIOBHH caMo 110 ce0e He SIBIISeTCs
JIOCTATOYHBIM, YTOOBI 3aKITFOUUTH, YTO JIUIIO, IPUHUMAIOIIEE PEIICHUS, SBIISETCS ar€HTOM.

lModsepxeHHOCMb PUCKY U3MeHeHUs1 00X0008 om Opyaux uHmepecos

Jluio, mpUHUMArOLIee PEIIeHUs, KOTOpOe MMeeT APYTHe MHTEpechl B 0ObEKTe MHBECTUIMH (Hampumep,
UMEEeT MHBECTULIMU B OOBEKTE MHBECTHLUHM WM MIPEJOCTaBISET IapaHTUM B OTHOLICHUU PE3YJIbTaTOB
JeATeNbHOCTH O0bEKTa HHBECTUIMH), NODKHO PAacCMOTPETh CTENEHb CBOCH IOABEPKEHHOCTH PHCKY
U3MEHEHUS JI0XOA0B OT TAKMX MHTEPECOB IIPU OLEHKE TOro, SIBISAETCS M Takoe AULo areHroM. Hamuuue
JIPYTUX HHTEPECOB B 00BEKTE MHBECTHLMH yKa3bIBAaeT Ha TO, YTO JIMIO, IPHUHUMAIOIIEE PEIICHHS, MOXKET
OBITh IPUHIINIIATIOM.

IIpn omeHke cBoel MOIBEP)KEHHOCTH PUCKY H3MEHEHMS NOOXOIOB OT IPYIHX HHTEPECOB B OOBEKTE
WHBECTHULIMH, JIULIO, IPUHUMAIOLIEE PELIEHUs, JOIKHO PACCMOTPETD CIIEAYIOILEE:
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@ yeM OoJjbllle BEIMYMHA SKOHOMHYECKMX HMHTEPECOB TaKOro JIMIa W CBS3aHHOM C HUMHU
M3MEHYUBOCTH IIPU PACCMOTPEHUHU €ro BO3ZHAIPAXKJICHMS M NIPOYUX MHTEPECOB B COBOKYITHOCTH,
TEM BbIIIE€ BEPOSITHOCTh TOTO, YTO JIMLO, IPUHUMAIOIIEE PEIICHHS, SIBJIAETCS IPUHIIUIIAIOM;

(b) OTJIMYAETCSA JIM €ro MOABEPKEHHOCTh PUCKY U3MEHEHHs 10XOJI0B OT PHCKOB JPYTrUX UHBECTOPOB
U, €CIH OTJIMYAeTCs, MOXET JIM 3TO OOCTOSATENhCTBO NOBIMATH Ha ero aeicrBusa. Hampumep,
Takasg CHUTyaluss MOXET BO3HUKHYTb, €CJIM JIMIO, NPUHUMAIOIIEe peIleHHus, HUMEeT
CcyOOpIMHUPOBaHHOE Y4YacTHEe B OOBEKT€ HHBECTHLMN WM IPENOCTaBIsIeT €My JApyrHe
MEXaHU3MBbI ITOBBIIICHUS KPEAUTHOT'O KauecTBa.

Jlumo, nmpuHHMMaloliee peuleHus, JODKHO OLEHUTh CBOIO TOIBEP)KEHHOCTh PUCKY W3MEHEHHS OXO0B
OTHOCHUTENIBHO COBOKYITHOTO HM3MEHEHHsSI JOXOJOB OT OOBEKTa MHBECTHLHUH. JTa OLEHKa MPOM3BOAUTCS
MPEeXJe BCEro MCXOAS M3 JIOXOJOB, OXHIAEMbIX OT OOBEKTa WHBECTHULMH, NMPH 3TOM HEIOILyCTUMO
UTHOPHPOBATh MAaKCHUMAJIBHYIO IIOJIBEPKEHHOCTh JIMIA, NPUHUMAIOLIETO PELICHUs, PUCKY H3MEHEHUs
JIOXOJIOB OT 00bEKTa MHBECTHILINI, BOSHUKAIOIIEMY B CBS3U C JPYTUMH MHTEpECaMy JIHLA, TPUHUMAIOIIETO
peleHH s, B JaHHOM 00BbEeKTe HHBECTHIINH.

MpuMepbl npUMeHeHnA

Mpumep 13

JIuno, npuHIMaroliee pemeHus (yrnpasisionui GOHI0M) YUpeKaaeT, MPOJABUTACT HA PBIHKE PETYIUPYEeMbIit
(onx, neHHbIe GyMarn KOTOpOro 00paIaroTcs Ha OPraHN30BaHHOM PBIHKE, U YIIPABJISIET UM B COOTBETCTBUH C
Y3KO OTpE/IeICHHBIMH MTapaMeTpaMHt, U3JI0)KEHHBIMU B MHBECTHLIMOHHOM MaHJaTe, KaK TOro TpeOyeT MecTHOe
3aKOHOJIATEeNILCTBO M HOPMAaTUBHBIE akThl. DOH/I pEKITaMUPOBAIICS Nepe]] HHBECTOPAMH B Ka4eCTBE
MHBECTUIIMHU B IMBEPCH(DUIIMPOBAHHEIA TOPTQETs 00paIaoNIuXCcsl HA OPraHM30BaAHHOM PBIHKE JTOJIEBBIX
LEHHBIX OyMar opraHusainuid. B pamkax ycTaHOBJICHHBIX TapaMeTPOB YIPABIISIOMIMN (POHAOM UMEET CBOOOY
BBIOOpA aKTHBOB, B KOTOpPBIE BKJIAIBIBATh KalUTAaj. Y IPABISIOMNHA ()OHIOM HMEET HHBECTHLHUIO B (DOHI B
pasmepe 10-TpOLIEHTHOM 0K ¥ MOJIy4aeT rOHOpap 3a CBOM YCIYT'H Ha YPOBHE PbIHKA, paBHbBIN 1 mpolueHTy
CTOMMOCTH YHCTBIX aKTHBOB (oHaa. ['OHOpap copa3MepeH ¢ 00beMOM OKa3aHHBIX YCIYT. YTIPaBIAIONIMN
(hoHIOM HeceT 00s3aTeNbCTBA 0 (PMHAHCHPOBAHUIO YOBITKOB TOJIBKO B rpeaenax 10-npouentHoi gonu. Poua
He 00s13aH yUpexIaTh U He YUpeIriI He3aBUCHMBIN COBET TUPEKTOPOB. VIHBECTOPHI HE IMEIOT peabHBIX IPaB,
KOTOpBIE MOTJIM OBl OKa3aTh BIMSHUE Ha MOJTHOMOYHS YIPABISAIOMIETO (POHIOM NPUHUMATH PeELICHHs, HO
MOTYT U3BATH U3 00paIleHHs] CBOH JOJH YYaCTHs B paMKaX ONpeIeNICHHBIX JIUMHTOB, YCTAaHOBJICHHBIX
dhoHIOM.

Hecmotps Ha TO, 4TO ynpaBisromuil JEHCTBYET B paMKax 1apaMeTpOB, YCTAHOBJIEHHBIX B MHBECTULIHOHHOM
MaHZAaTe U B COOTBETCTBHH C TPEOOBAHUSIMH PETYIHPYIONIMX OPraHOB, YIIPABILIIOMNI (OHIOM UMEET IPaBo
MIPUHATHSA PEICHUH, KOTOpPbIE MPEIOCTABIAIOT €My BO3MOXKHOCTh HANPaBIIATh 3HAYMMYIO JIESTEIbHOCTh
(oHza B HACTOSIIUH MOMEHT BPEMEHH: HHBECTOPHI HE 00JIaJal0T pealbHBIMU IPaBaMy, KOTOPbIE MOTJIU ObI
OKa3aTh BIMSHHE HA TOJTHOMOYHS YIPABIIOMIETO (POHIOM MPUHUMATD PEIleHUs. Y IPaBISomuil GoHIOM
MOJIy4aeT 3a CBOU YCIIYTU TOHOPAp Ha YPOBHE PHIHKA, COPa3MEPHBIH OKa3aHHBIM YCIIyraM, a TaKKe UMEET
MHBECTHUIIHIO B BUJIE COOTBETCTBYIOIIEH N0 B (hoHAe. Bo3Harpaxk1eHne 1 MHBECTHLUS YIIPABIIIIOIIETO
(hoHIOM IO/BEPraloT €ro pucKaM U3MEHEHUs 0X0a OT AeSATeNbHOCTU (POHIA, OHAKO pa3Mep TAKUX PUCKOB
HE SIBISIETCS] HACTOJIBKO 3HAYNTEIBHBIM, YTOOBI MOYKHO OBLTO OBI pACLIEHWBATB €T0 KaK yKa3aHHe Ha TO, 4TO
YIPABISAIOMUHI HOHAOM SBIISETCS MPUHIUIATIOM.

B nanHOM npuMepe aHaNN3 NOJABEPKEHHOCTH YIPABIISIONIECTO (POHAOM PUCKY H3MEHEHHS J0X0/a OT (oHaa
BKYIIE C €r0 MOJHOMOYHSIMH IO IPUHATHIO PEIICHUH B paMKaX OTpaHUYEHHBIX ApaMEeTPOB YKa3bIBaeT HA TO,
YTO YNPaBISAIOMINN (OHIOM SBISECTCS areHTOM. TakuM 00pa3oM, YIpaBIsIFOLIHHi (POHOM 3aKIII0YaeT, YTO OH
HE KOHTPOJHUPYET QOHI.

Mpumep 14

Jluio, mprHUMAaIOLIEe PEeLIeHNs, yIpexIaeT, IPOIBUraeT Ha PHIHKE M YIIPaBiIsieT GOHIOM, KOTOPHIH
IpPeNOCTaBIAET HUHBECTULHOHHBIE BO3MOXKHOCTH LIEIOMY Psiy HHBECTOPOB. JIUII0, IPHHUMAIOIIEE PELICHUS
(ynpasistromuit GoHIOM), TOIKHO IPUHUMATh PELIEHUs], PyKOBOACTBYSICh HHTEPECAMH BCEX UHBECTOPOB U B
COOTBETCTBHU C COTNIAIICHUAMHU 00 ynpaBieHun Gongom. Tem He MeHee ynpaBisomnii GOHIOM UMeeT
HMIXPOKYIO CBOOOAY AEHCTBUIl B BOIpocax MPUHATUS pelleHud. Ypapisomuil GoHI0M HolyyaeT FOHOpap 3a
CBOHU YCJIYTH Ha yPOBHE PBIHKA, paBHbIHM | MPOIEHTY aKTUBOB, HAXOASAIIMXCS B ynpaBieHUH, 1 20 IpoLeHTaM
COBOKYITHO# IPHOBLTH (hOHJA TIPH YCIOBUH JOCTHKEHUS YCTAaHOBICHHOTO YPOBHS MpuOBLTH. ['0HOpap
COpa3MEpEH OKa3aHHBIM YCIyTraM.

Hecmotps Ha T0, uTO ynpapisroni GoHIOM NOIKEH NPUHIMATh PEIICHNUS], PYKOBOICTBYSICh HHTEPECAMHU
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BCEX HHBECTOPOB, OH UMEET LIMPOKHE MOJHOMOYHS MPUHUMATE PEIICHUS C TEM, YTOOBI HaIlPaBIIATh
3HAUUMYIO JeATeIbHOCTb (hOHAA. YIpaBistomuil GoHIOM MoTydaeT FOHOPap B BUE (HUKCUPOBAHHON CyMMBI
U CYMMBI, ONIpEeIIIeMOM 110 pe3ybTaTaM AeATeIbHOCTH, KOTOPBIM copa3MepeH oKa3aHHbIM yciyram. Kpome
TOTO0, JAHHOE BO3HATPAXEHUE CTaBUT B OUH PAJl 3aHHTEPECOBAHHOCTD YIIPABIAIOMIEro GOHAOM U
3aMHTEPECOBAHHOCTE IPYTHX HHBECTOPOB B YBEIMUEHUH CTOMMOCTH (OHIIA, HE CO37aBasi MOIBEP>KEHHOCTH
PHUCKY U3MEHEHUs JOXOJIOB OT JIEITENIbHOCTH (DOHAA, U SIBIISETCS CTOJIb 3HAUUTEIbHBIM, UTO JaHHOE
BO3HArpakJeHUE NP OTIETHHOM PACCMOTPEHUH YKa3bIBaeT Ha TO, YTO YIPABIISIOMINHA (HOHIOM SIBISIETCS
MIPUHIMIIAIOM.

DakTHYecKre 00CTOATENHCTBA U aHATIN3 ITPUBEICHHOTO BBIIIE TPUMEPa PaCIPOCTPAHSIOTCS Ha TPHUMEPBI
14A-14C, npencrasiennbie HUxe. Kaxplil mpuMep paccMaTpuBaeTcs OTACIbHO.

Mpumep 14A

VYupasnstronmii GoHIOM TaroKe Jep>KUT 2-TPOLEHTHBIE HHBECTHIUH B QOHJE, YTO CTABHUT B OJMH PSII €TO
3aUHTEPECOBAHHOCTD U 3aMHTEPECOBAHHOCTh APYIUX HHBECTOPOB. YIpaBiLsiomuil GoHIOM HeceT
00513aHHOCTH 110 (HPMHAHCHPOBAHHIO YOBITKOB TOJBKO B IIpeieNiax CBOUX 2-IIPOLEHTHBIX HHBECTHIIUH.
HHBeCTOpHI MOTYT OTCTPAaHUTh YIPABJIAIOMETO (POHIOM IPOCTHIM OONBIIMHCTBOM I'OJIOCOB, HO TOJBKO 32
HapyIlIeHHe YCIOBHH 10TOBOPA.

WHBECTHINH YIPABISIONIETO GOHIOM B pazMepe 2 MPOLEHTOB YBEIHYMBAIOT €r0 MOIBEPIKSHHOCTD PUCKY
W3MEHEHHUS JIOXOO0B OT JEATENbHOCTH (OHAA, HE CO30aBasi CTOIb 3HAYUTEIILHON [TOABEPKEHHOCTH ITOMY
PHCKY, YTOOBI YKa3bIBaTh Ha TO, YTO YIPABIIMIONINKA (OHIOM SIBISIETCS TpHHIMNANOM. [IpaBo Apyrux
HHBECTOPOB OTCTPAHHUTH YIPABJISAIOMETo (DOHIOM PACLCHUBACTCS KaK MMPABO 3aIUTHl HHTEPECOB, TOCKOIBKY
OHO MOET OBITh peaT30BaHO TOJIBKO B CITydae HapyIICHHUs YCIOBHI TOroBopa. B maHHOM mprMepe,
HECMOTPS Ha TO, YTO YIPABISIOMHH (HOHIOM UMEET IHUPOKUE IIOJTHOMOYHSI IPHHIMATH PEIICHHUS 1
TOJIBEPraeTCsl PUCKY U3MEHEHHSI JIOXOI0B OT €ro J0JH B 00BEKTE HHBECTHIMI M BOSHATPAXKICHUS,
HO/IBEPIKCHHOCTD YIPABJISAOIIETO (POHIOM YIIOMSIHYTOMY PHUCKY YKa3bIBA€T Ha TO, YTO OH SIBISICTCS aT€HTOM.
Takum 00pa3zom, yIpaBisiomuil GOHIOM 3aKIF0UAET, YTO OH HE KOHTPOJIHUPYET (OHI.

Mpumep 14B

VYrpasnsomuii GoHIOM Jep>KUT HHBECTHIINH B BUJe OoJee CyIecTBEHHOH NoIH B (QoHIEe U HeceT
00s13aHHOCTH 110 (PMHAHCUPOBAHHIO YOBITKOB B Ipeeax ero HHBECTUIMHA. FIHBECTOPEI MOTYT OTCTPaHUTh
YIIPABJIAIOIEro (POHAOM IPOCTHIM OOJIBIIMHCTBOM I'OJIOCOB, HO TOJIBKO 3a HAPYIICHUE YCIOBHH 10TOBOPA.

B manHOM IIpHEMepe MpaBo IPYruX HHBECTOPOB OTCTPAHUTH YIIPABILIOMIETO (POHIOM pacIieHHBaeTCs KaK
TIPaBO 3aIIUTHl HHTEPECOB, TIOCKOIBKY OHO MOXKET OBITh PEATH30BAHO TOJNBKO B CIIydae HAPYIICHHS yYCIOBUH
norosopa. HecMoTps Ha To, 4TO ynpasistiomuil GoHAOM HonydaeT roHOpap B BUAE (HPHKCUPOBAHHOM CYMMBI U
CYMMBI, OIIpEIeIIeMOH 10 pe3ylIbTaTaM AesTeIbHOCTH, KOTOPBI COpa3MepeH OKa3aHHBIM yCIIyTraM,
HWHBCCTULINHU YTIPABJIAIOLICTO q)OHI[OM BKYII€ C €0 BO3HArpa>x ICHUEM MOIJIN OBl IMPUBECTU K MMOABECPIKCHHOCTHU
PUCKY N3MEHEHHS JJOXO0Ja OT AeATeNBHOCTH (POHIa, KOTOpast OblIa OBI CTOIb 3HAYUTENHHON, YTO YKa3bIBala
OBl Ha TO, YTO YHPaBJIAOUINHA (HOHIOM SIBISICTCS TPUHIMTATIOM. YeM 0oJiblie BeIMYHHA 1 H3MEHYUBOCTh
JPYTUX SKOHOMHYECKIX HHTEPECOB JIUI[A, IPHHIMAIOIIETO PemIeH:s (P aHaIIH3€ €T0 BOSHATPAXKICHHS H
UHBIX HHTEPECOB B COBOKYIHOCTH), TeM OoJIbllee 3HaUeHHE YIPaBILIOUINN GOHIOM MPUIAET 3TUM
SKOHOMHYECKIM HHTEpecaM IIPH MPOBEACHUH TAKOTO aHAIN3a U TEM BBIIIE BEPOATHOCTD TOTO, YTO
YIIPaBISIOMUHA (POHIOM SBIIETCS MPHHIIAIIAIOM.

Hanpumep, paccMOTpeB cBoe BO3HArpaxaeHue 1 Apyrue GakTopsl, yIpasiIsiomuil GoHI0M MOT ObI
noCYUTATh, UYTO HHBCCTUIIHUA B BUAC 20'HpOHeHTHOﬁ JOJIN ABJIACTCA JOCTATOYHBIM OCHOBAHHWEM JIA BbIBOJAA O
HaJIM4YUU Y HETO KOHTposs Hag GornoM. OJHAKO P JPYrUX 00CTOATENbCTBAX (T. €. €CIM BO3HArpaXkJeHUe
WA Opyrue (baKTOpr OTJIMYAKOTCA OT U3JIOKCHHBIX BbIIHe), KOHTPOJIb MOXCT BOSHUKHYTH IIPHU APYI'OM YPOBHE
WHBECTHULIHI.

Mpumep 14C

VYnpasnsroumii GOHIOM IepKUT UHBECTHINHU B poHe B Bue 20-TIPOLIEHTHOM 0K M HECET 00SA3aHHOCTH 110
(MHAHCHPOBaHHIO YOBITKOB B Mpenenax cBoux 20-MpOLEeHTHBIX HHBECTHLUHA. Y (OHIa €CTh COBET
JTUPEKTOPOB, BCE WICHBI KOTOPOTO SBJISIOTCS HE3aBUCUMBIMH 110 OTHOILICHHIO K YIPABISAIOIIEMY (OHAOM U
Ha3HAYeHBI JPYruMH HHBecTOpamu. COBET TUPEKTOPOB Ha3HAYAET YIPABIAIOIETro HOHAOM exeroaHo. Ecmm
COBET JIMPEKTOPOB MPUHUMAET PEIICHNE He BO3OOHOBIISATH JOTOBOP C YIPABISIOMINAM (OHIOM, TO YCIIYTH,
MPEeIOCTABIISIEMbIE YITPABISIOMUM (DOHAOM, MOTYT OBITh IPEIOCTABICHBI IPYTHMH YIIPABIISIONIAMH,
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pa6OTaIOHII/IMI/I B )laHHOﬁ OTpaciii.

Hecmortps Ha TO, uTO ynpapusronuid GoHIOM MIOTydaeT TOHOPApP B BUIE GUKCHPOBAHHON CYMMEBI U CYMMBI,
OIIpeJIeIIeMOH 110 pe3ysbTaTaM JesaTeIbHOCTH, KOTOPbIM copa3MepeH OKa3aHHBIM yCIIyraM, HHBECTUIINH
yIpaBJstomero GouaoM B pasMepe 20 IPOLEHTOB BKYyIIE C €70 BO3HArpaXXJIEHUEM IPUBOJAAT K
MIOABEPKEHHOCTH PHCKY U3MEHEHHUS TOXOIO0B OT AeATENbHOCTH (POHMA, M TTOABEP)KEHHOCTH TOMY PHUCKY
SIBJISIETCS CTOJIb 3HAYUTEJIBHOM, YTO YKa3bIBAeT Ha TO, YTO YIPABISIOMINN (OHIOM SBISIETCS IPUHIUIIATIOM.
OnHAaKoO HHBECTOPHI UMEIOT PEATLHOE PABO OTCTPAHUTH YIPABIIIIOMETO ()OHIOM: COBET TUPEKTOPOB
o0JiaiaeT MEXaHU3MOM, [I03BOJISIONIMM HHBECTOPAM OTCTPAHUTh YIPABILIOMETO (HOHIIOM, €CIIH OHU IPUMYT
TaKoe pelleHue.

B sToM npumMepe yrpasistomuii GoHAOM IPH aHAIN3E MPUAACT OoJbllee 3HAYCHUE PEAIbHBIM IIpaBaM
orcrpaHeHus. Takum 00pa3oM, B JaHHOM IPUMEpEe, HECMOTPS Ha TO, YTO YIPABISAIOMIUN (HOHIOM UMEET
MIUPOKHE TOTHOMOYHS NPUHATHS PEIISHUH U MOJBEPraeTcsl pucKaM U3MEHEHHUs J0XO0B OT (hOHAa, TOXOI0B
B (hopMe BO3HATPaXKICHUS M OT UHBECTUIMH YIPaBISAIOIIEro GOHI0M, pealbHbIe paBa APYriuX HHBECTOPOB
YKa3bIBAIOT HA TO, YTO YIPABJISIOMHNHN HOHAOM SBIIsIETCS areHToM. TakuM 00pa3oM, yIpaBIsSomuid GoHI0M
MPUXO/UT K BBIBOJLY, YTO OH HE KOHTPOJIHUPYET (HOH]I.

Mpumep 15

OOBEKT MHBECTUIIUH CO3JIaH C TeTbI0 TPHOOpeTeHHs MOpTdes 00ECIeYCHHBIX AKTHBAMH IICHHBIX OyMar ¢
(UKCHPOBaHHOM CTaBKOW M (PMHAHCUPYETCS JOJITOBEIMH HHCTPYMEHTAMH ¢ (PHKCHPOBAHHOH CTaBKOW H
JIOJIEBBIMH UHCTPYMEHTaMH. J[0JIeBbIe HHCTPYMEHTHI MPeIHA3HAYCHBI IS 3alUTHl HHBECTOPOB B JIOJTOBBIC
MHCTPYMEHTHI OT NIEPBBIX YOBITKOB U MOJTYYSHUSI OCTATOYHOTO J0X0/1a 00bekTa HHBecTHIMH. Crernka Obuia
MpeUIoKeHa MOTEHIIUATbHBIM HHBECTOPAM B JIOJITOBbIE HHCTPYMEHTHI KaK HHBECTHUIIUS B IOPTGheb
o0ecrieyeHHBIX aKTUBAMU LICHHBIX OyMar ¢ KpeJUTHBIM PUCKOM, CBSI3aHHBIM C BO3MOXKHBIM €O TOM
OMUTEHTOB 00ECIICUCHHBIX aKTUBAMU IIEHHBIX OyMar mopT¢ensi, U MPOIEHTHBIM PUCKOM, CBSI3AHHBIM C
yrpasieHueM noptdenem. [Ipu hopmupoBannu moptderns 1ojaeBble HHCTPYMEHTHI COCTAaBIAIOT 10 MpOIeHToB
CTOMMOCTH IPHOOPETEHHBIX aKTUBOB. JIUII0, MPUHUMAIOIIEe PelieHus! (YIPaBISIONIMN aKTHBAMH ), YIIPABISIET
noprdeneM HaXOIAIIIXCS B 000pOTe aKTHBOB, IIPHHIMAs HHBECTHLOHHBIE PEIICHHUS B paMKaX [apaMeTpoB,
M3JIOKCHHBIX B MPOCIEKTE 00BEKTa HHBECTHIINIA. 32 CBOU YCIYTH YIPABJISIONINI aKTHBAMH MOJTy4aeT
(UKCHPOBAaHHBIH TOHOPAP HA YPOBHE PHIHKA (T. €. | IPOLEHT OT HAXOMSAIIUXCS B €T0 YIPABICHUH aKTUBOB) U
TOHOPAp, ONPENEIIAEMBI [0 Pe3yJbTaTaM AeATeNbHOCTH (T. €. 10 IpOLEHTOB OT NPUOBLIN), IPU YCIOBUH, YTO
NpUOBLTE 00BEKTa HHBECTULMI NPEBHIIAET YCTAaHOBICHHBIN ypoBeHb. [ OHOpap copasMepeH OKa3aHHBIM
ycayraM. YTpaBJsiOIni aKTHBAMH SIBJISIETCS iepKareneM 35-MPOIeHTHOM 1071 B COOCTBEHHOM KaruTale
o0bekTa nHBecTUIMi. OcTaBuiascs 65-POLEHTHAS OISl B COOCTBEHHOM KaITUTale W BCE JOJITOBEIC
UHCTPYMEHTHI YAEPKHUBAIOTCS OOJBIIMM YHCIOM IIUPOKO PACCPEIOTOYEHHBIX HHBECTOPOB, KOTOPLIE
SBJISIOTCS HE3aBUCHMBIMH TPETBHMH CTOPOHAMH. Y TIPABILIFONINN aKTHBAMH MOXKET OBITh OTCTpaHEeH 0e3
yKa3aHWs NPUYMH PEIIeHHEM IIPOCTOTO OOJIBIIMHCTBA FOJOCOB IPYIHX HHBECTOPOB.

VYrpapisionuii akTHBaMH MOJIy4aeT TOHOPAp B BUJE (HUKCUPOBAHHOM CyMMBI M CYMMBI, OIIPEENIIEMOM 10
pe3yibTaTaM AEATeIbHOCTH, KOTOPBIM COpa3sMEpEH OKa3aHHBIM yciyraM. Bo3HarpaxkieHue CTaBUT B OJIUH P
3aHHTEPECOBAHHOCTH YIPABIAIONIETO (POHIOM H 3aHHTEPECOBAHHOCTH APYTHX HMHBECTOPOB B YBEIHICHUH
cToMMOCTH (hOHMA. YTIPABISAIOIIUI aKTUBAMHU TTOBEPKEH PUCKY U3MEHEHUsI JOXOJ0B OT AEATeIbHOCTH
(oHa, TOCKONIBKY OH SIBISCTCS JepakKaTeneM 3 5-TIPOIeHTHOH 1011 B COOCTBEHHOM KaITHTale | HOIydaeT
rOHOpap.

Hecmotps Ha TO, 4TO ynpaBistomuil akTUBaMH AEUCTBYET B paMKax apaMeTPOB, U3JI0KEHHBIX B ITPOCIIEKTE
O6’B€KTa I/IHBGCTHHI/Iﬁ, OH UMECT BO3MOXKXKHOCTH B HaCTOSIIlII/II‘/'I MOMCHT BPpEMEHU MPUHUMATh NHBCCTULITHOHHBIC
pelIeHns, KOTOpbIe 0Ka3bIBAIOT 3HAYUTENILHOE BIMSHUE Ha JOX0J 00BbeKTa HHBECTUIINH, TOTa KaK paBa
OTCTPaHEHHUs1, KOTOPBIMH 00J1aJJal0T APYrHe HHBECTOPHI, UMEIOT HEOOJIBILION BEC MTPH aHAJIM3E, TOCKOJIBKY 3TH
IpaBa MpHHAIEKAT OOJIBIIOMY YHCITY IIUPOKO PACCPENOTOYCHHBIX HHBECTOPOB. B naHHOM mpuMepe
ynpaBnmoumf/'I AKTUBaMHU MpUAacT 6OJ'IBIHCG 3HaYEHHE CBOCH TMMOABCPIKEHHOCTU PUCKY UBMECHECHHUA 1OXOO0B
(hoHIa OT ero 1071 B COOCTBEHHOM KaruTale, KOTopas SBIIseTCsl CyOOpIMHUPOBAHHOM 110 OTHOILIEHHIO K
JIOJITOBBIM MHCTpYMeHTaM. Hannune 35-npoleHTHOH 1011 B COOCTBEHHOM KaluTalle CO37aeT
MOJIBEP>KEHHOCTh CyOOpANHUPOBAHHOMY PHUCKY YOBITKOB U ITPAaBO HA JI0XOJ OT 0OBEKTa HHBECTUIINH, KOTOpPBIE
SIBJIAKOTCS CTOJIb 3HAYUTCIIbHBIMH, YTO 3TO YKa3bIBA€T HA TO, YTO ynpaBnmome/'l AKTHUBAMU SBJISICTCA
npuHIMnanoM. Takum oOpa3oM, yIpaBiIsIONNi aKTUBAMU MPUXOAUT K BBIBOJLY, YTO OH KOHTPOJIUPYET OOBEKT
VHBECTHIIMI.

© IFRS Foundation




B73

B74

MC®O (IFRS) 10

Mpumepbl npuMeHeHUs

Mpumep 16

Jluo, mprHUMaroIIee penieHus (CIIOHCOP) CHOHCUPYET MHOTOHAIPABIEHHOTO OCPETHUKA, KOTOPBIH
BBIITYCKAET KPATKOCPOUHBIE JOJITOBbIE HHCTPYMEHTHI HHBECTOPAM, KOTOPBIE SBJISIOTCS HECBSI3aHHBIMU
TpeTbuMH JuaMu. Crenka Oplia mpeiokeHa NOTeHIMAIFHBIM HHBECTOpaM KaK HHBECTHLIUS B TIOPTQeEb
CPEIHECPOUYHBIX aKTUBOB C BHICOKUM PEHTHHIOM U MUHUMAJIbHBIM KPEIUTHBIM PUCKOM, CBSI3aHHBIM C
BO3MOJKHBIM /1€()OJITOM SMHUTEHTOB aKTUBOB MOPTQes. Pasandanble nefeHTH NpoaatoT nopThenu
BBICOKOKaYE€CTBEHHBIX CPEIHECPOYHBIX aKTHBOB IOCPEIHUKY. KaxkIbplii IeZIeHT 00CTy)KUBaeT MopTdhein
AKTHBOB, KOTOPBII OH MPOJaeT MOCPEAHHUKY, U YIIPABISIeT JeONTOPCKOH 3a10JPKEHHOCTBIO IPH HACTYIICHUH
nedoinra 1eduTopa 3a TOHOpap Ha YpoBHE pbIHKa. KakIplil IeCHT TakKe 00eCceyrBaeT 3alUTy OT MEPBhIX
YOBITKOB B OTHOIIEHHH KPEITUTHBIX IOTEPh OT CBOETO MOPT(ENs aKTHBOB HOCPEICTBOM H30BITOYHOTO
o0ecrie4eHus1 aKTUBOB, NepelaHHbIX OCpeAHNKY. CIIOHCOp YCTaHABJIMBAET YCIOBUS MOCPEIHUKA U YIPABISCT
orepanusIMH OCPEJHHUKA 3a TOHOpap Ha YpPOBHE pbIHKA. 'OHOpap copa3mepeH oka3aHHbIM yciyraMm. CroHcop
YTBEpKIaeT IPOJaBLOB, KOTOPHIM pa3pelleHo NpoJaBaTh HHCTPYMEHTHI IOCPEIHUKY, YTBEPKIAET aKTHBBI,
KOTOpBIE OyIyT MPUOOPETEHBI MOCPEAHNKOM, M IPHHUMAET PELIeHHs O PUHAHCHPOBAHHUHU ITOCPEIHUKA.
CrioHCOp 10JDKEH J1eficTBOBATh, PYKOBOJICTBYSICh MHTEPECAMH BCEX HHBECTOPOB.

CrioHCOp MMeeT MPaBo Ha OCTATOYHBII JJOXO/ MOCPEHHKA, a TAK)KE IPEJI0CTABIACT IOCPEIHUKY MEXaHU3MBbI
MOBBIILICHNS KA4eCTBA KPEIUTA U IMKBUAHOCTH. [{oBBIlIEHHE KayecTBa KpeanuTa, KOTopoe obecreynBaeT
CIIOHCOP, TOTJIONIAeT YOBITKH BIUIOTH JI0 5 MIPOIIEHTOB OT BCEX aKTHBOB IIOCPEIHUKA ITOCIIE TOTO, KaK YOBITKH
ObUIM TOTJIONICHBI ie/IeHTaMu. MexaHn3M o0ecrieueHus! TMKBUIHOCTH HE NMPEIOCTaBIISETCS O/
HeToranieHHbIe aKTUBBL. VIHBECTOPHI He 001aJal0T peaJbHBIMH PaBaMH, KOTOPBIE MOTJIN OBl OKa3aTh BIUSHUE
Ha MMOJHOMOYHSI CLIOHCOPA MO IPUHSTHIO PEHICHHUH.

HecMotps Ha TO, 4TO CIIOHCOP IOJIyYaEeT 3a CBOM YCIIyI'M FOHOPAp Ha yPOBHE PBIHKA M 3TOT TOHOpAp
COPa3MEPEH OKa3aHHBIM YCIIyTraM, CIIOHCOP MOJABEPraeTCsa PUCKY M3MEHEHHS JTOXOA0B OT AEATEIbHOCTH
HOCPENHMKA, IOCKOJBbKY CIOHCOP MMEET IIPABO HA OCTATOYHBIN J0XOJ IOCPEJHUKA U NIPEJOCTABIILET EMY
MEXaHU3MbI [IOBBIIIEHNUS KPEAUTHOTO KaueCTBa U JIMKBUJHOCTH (T. €. IIOCPEJHUK I10JIBEPTaeTCsl PUCKY
JMKBHIHOCTH IIPU UCIIONB30BAHUH KPATKOCPOTIHBIX JJONTOBBIX HHCTPYMEHTOB [UIS (DMHAHCHPOBAHHS
CpeHECPOUHBIX aKTHUBOB). HecMOTpst Ha TO, YTO KaXK/blIii U3 LIEICHTOB UMEET NPaBO MPUHATHS PEILEHHUH,
KOTOPBIE OKa3bIBAIOT BIUSHUE HA CTOUMOCTb aKTHBOB IIOCPEIHHKA, CIOHCOP HaJeJIeH IUPOKUMU
MOJHOMOYMSAMH NIPUHUMATD PELICHUs, NO3BOJISIONNE EMY B HACTOSAILIMHA MOMEHT BPEMEHH HANpaBJIsATh
JEATEeIbHOCTD, OKa3bIBAIOIYI0 HauboJjee 3HaUUTENbHOE BIUSHUE HA J0XO[, IOCPEAHUKA (T. €. CIOHCOP
YCTaHOBMJI YCJIOBHUS MOCPEIHUKA, UMECT IPaBO MIPUHSITHUS PEIICHUH, Kacaloluecs akTUBOB (yTBEPXKIaTh
IpHOOpPETEHHE aKTHBOB U IIEICHTOB TAKUX aKTUBOB) M (PUHAHCHPOBAHMS TIOCPEAHHKA (JUIA Yero HeoOXoauM
MIOMCK HOBBIX MHBECTUILIMI Ha PETyIIpHON ocHOBE)). IIpaBo Ha OCTaTOUYHBIN 1OXOA IOCPETHUKA U
IpeOoCTaBICHIE MEXaHH3MOB [OBBIIEHHS KAUECTBA KPEIUTA U JIMKBUIHOCTH IIOABEPraeT CIOHCOPA PUCKY
U3MEHEHUS JI0XO0JI0B OT AEATEIbHOCTH NOCPEJHUKA, KOTOPBIN OTJIMYAETCSA OT PUCKOB JAPYIHMX HHBECTOPOB.
CrenoBarenbHO, HOABEPKEHHOCTh CIIOHCOPA PUCKY YKa3bIBAa€T HA TO, YTO CIIOHCOP SABJIAETCS MIPUHLUIAIOM,
U, TaKUM 00pa3oM, CIOHCOP JIeNaeT 3aKJIF0UeHHe, YTO OH KOHTPONIHPYeET mocpeqHuka. O0A3aHHOCTh CTIOHCOpa
JefiCTBOBATh, PYKOBOACTBYSCh HHTEPECAMH BCEX HHBECTOPOB, HE MPETATCTBYET TOMY, YTOOBI pacCMaTpHBaTh
CIIOHCOpPA KaK IIPUHLIUIIANIA.

OTHOWeHus ¢ APYyrmMmum CToOpoHamMu

IIpu oueHke HaIMYMs KOHTPOJIS MHBECTOP JOJDKEH PacCMOTPETh XapaKTep CBOMX OTHOIICHHMH C IPYTHMMHU
CTOPOHAMH, & TaKXe TO, JICHCTBYIOT JIM TaKUE CTOPOHBI OT UMEHH WHBECTOpa (T. €. SBJIAIOTCS JIH OHU
«areHTamu ae-(paktoy). OnpeneseHne Toro, IeUCTBYIOT JIM IPyrHe CTOPOHBI B KAYECTBE areHTOB Je-(akTo,
TpeOyeT NMPUMEHEHUs CYXJCHHS, aHaJM3a HE TOJBKO XapakTep OTHOIICHHH, HO TAaKXKE W TOTO, KaKUM
00pa3oM CTOPOHBI B3aUMOJECHCTBYIOT IPYT € IPYTOM M HHBECTOPOM.

Takue oTHOIIEHUS HE 0053aTENbHO MPEAINOoNaraloT oGopMIIeHHE JOTOBOPEHHOCTH cornamenueM. CTopoHa
SBJISIETCS. areHTOM Jie-(haKTo, KOTJa HEMOCPEICTBEHHO HWHBECTOpP CHOCOOEH HANpaBHTh 3TY CTOPOHY
JICHCTBOBATh B CBOMX HMHTEpecax WM JIUIA, HANpPAaBISIOIINE JEATEIBHOCTh WHBECTOPA, CIIOCOOHBI
HalpaBUTh 3TY CTOPOHY JAEHCTBOBaTh B HMHTEpecax HHBECTOpa. B Takux oOCTOSTEIbCTBAX WHBECTOP,
OILICHMBAsl HAJMYUE KOHTPOJS HaJ OOBEKTOM HHBECTHIMH, HODKEH PAacCMOTPETh MpaBa MO NPHHATHIO
pelIeHHI CBOMX areHTOB Jie-(haKTo, a TAK)Ke CBOIO MOJBEPIKEHHOCTh PUCKY U3MEHEHHS TOXOI0B HIIU paBa
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Ha MOJIYUYCHHUE TAKOro J0xXoAda OIOCPEAOBAaHHO, YEPE3 arcHTa Z[e-(l)aKTO, BKYII€ CO CBOUMU COOCTBEHHBIMU
puCKaMHU U IIpaBaMHu.

Huxe NpeACTaBJICHbI IIPUMEPBI APYIrUuX CTOPOH, XapaKTep OTHOIICHHUH KOTOpBIX C HMHBECTOPOM
CBHUACTCIILCTBYET O TOM, YTO OHU MOIJIN ObI ,Z[eﬁCTBOBaTL B KQUCCTBC ar¢HTOB ,Z[e-(l)aKTO TAKOI'0 MHBECTOpA:

(a) CBsA3aHHBIC CTOPOHBI HMHBECTOPA,

(b) CTOpOHA, KOTOpas nojrydujia CcBOU HUHTCPEC B 00BEKTE I/IHBCCTI/IHI/Iﬁ B KaueCTBE B3HOCA WJIM 3aiiMa
OT UHBECTOpA;

(© CTOpOHA, KOTOpasl COIrNIaCWJIach He MpoJaBaTh, HE MEpeAaBaTh U HE OOPEMEHSTH CBOIO JIOJIO
y4acTHs B 00beKTe HHBECTHIINH O3 MpeIBapUTEIILHOTO 0JJ00pEHHs HHBECTOpA (32 UCKIFOUEHUEM
CUTYyaIMii, KOT/Ia HHBECTOP M Jpyras CTOPOHa MMEIOT MPaBO MPEIBAPHTEIHLHOTO OJO0OPEHHS H
npaBa OCHOBAaHBI HA YCJOBHSX, COTJIACOBAHHBIX MEXIY JKCIAIOLIMMH COBEPIIHUTH CHCIKY
HE3aBHCHMBIMH CTOPOHAMH);

(d) CTOpOHA, KOTOpas He MOKeT (HHAHCHPOBAThH CBOM Omepanuu 0e3 CyOOpAHHHPOBAHHON
(UHAHCOBOW MOIEPIKKH HHBECTOPA;

(e) 00BEKT MHBECTUIIUH, OOJBIIMHCTBO YWICHOB OpraHa yIpaBieHHs WK KIFOUEBOU YIIPaBICHIECKHUI
MEePCOHAN KOTOPOTO MPeJICTABIEH TEMH XKe JIUIAMH, YTO U Y HHBECTOPA,;

® CTOpPOHA, COCTOSIIIAS B TECHBIX JEIOBBIX OTHOIICHHSX C MHBECTOPOM, TAKUX KakK, HarpuMmep,
OTHOIIEHHS MEXIY NPO(ECCHOHANBHBIM MOCTABIIMKOM YCIYyT M OJHAM K3 €ro OCHOBHBIX
KIIHEHTOB.

KOHTpOﬂb Haga 0003Ha4YeHHbIMU aKTUBaAMM

HHBecTOp NOMKEH pPAacCMOTPETh BOIPOC O TOM, PACLEHUBAEeT JM OH Kakylo-IuOo 4acTb 0O0BEeKTa
MHBECTUIMH KaK YCJIIOBHO CaMOCTOSITENIbHYIO OPTaHH3aLHIO M, €CIH J1a, 00JagaeT I OH KOHTPOJIEM HaJ
YCIIOBHO CaMOCTOSITEIIbHON OpraHm3aIie.

WHBecTOp [OMKEH paccMaTpuBaTh YacTh OOBEKTa WHBECTHLHA KaK YCIOBHO CaMOCTOSTEIBHYIO
OPraHU3alHIO, TOJIBKO €CIIH BBIOJHIIOTCS CIEAYIOIINE YCIOBHS:

O003HaueHHBIE aKTHBBI 00BbEKTa WHBECTHIMN (M OTHOCSIIMECS K HAM MEXaHH3MBI MOBBIIICHHS
KPpEAUTHOI'0O Ka4deCTBa, IPU HAJIWUINU TaKI/lX) ABJISIOTCSA €AMHCTBCHHBIM HCTOYHHKOM OILJIAThI
BBIJICTICHHBIX 0053aTeNIbCTB 00BEKTAa HMHBECTHULWI WIM BBIIENCHHBIX IMPOYUX HHTEPECOB B
OG’LCKTC l/lHBCCTl/ILlI/If/i. CTOpOHbI, HCE MMCIOIIHE BBIACICHHBIX O6HSaTCJ'IbCTB, HE UMCIOT IIpaB HWJIU
00s13aHHOCTEH B OTHOIIEHHH 00O3HAYCHHBIX AKTUBOB WIJIM OCTATOYHBIX JICHE)KHBIX IOTOKOB OT
3TUX akTuBoB. Ilo CyTH, H0Xoa OT 0603Ha‘ICHHLIX AKTUBOB HE€ MOXECT HCIIOJb30BaATHCA
OCTaBIIEHCST YacTbl0O OOBEKTa WHBECTUIMH, W HH OJHO U3 0053aTENbCTB YCIOBHO
CaMOCTOSITENIbHON OpraHu3allMy HE MOJJICKHUT OIUIATE W3 aKTHBOB OCTAaBIICHCS 4acTH 0OBEKTa
nHBeCTHIIMHA. TakuM 00pa3oM, MO CYTH, BCE aKTHBBI, 00s3aTEIbCTBA M COOCTBEHHBIN KaIHTall
TaKO# YCIIOBHO CaMOCTOSATEJILHOW OpPTaHW3allid OTICJCHbI OT O0bEKTa MHBECTHLUH B LIEJIOM.
Takyro ycJI0BHO CaMOCTOSATENbHYIO OPTaHU3aLUI0 3a4aCTYI0 Ha3bIBAIOT «OYHKEPOM).

Ecnmu ycnoBue, M3I0’K€HHOE B NyHKTE B77, BBINOIHEHO, MHBECTOP AOJDKEH HIACHTHU(ULMPOBATH BHIbI
JEATEIbHOCTH, KOTOPBIE OKAa3bIBAIOT 3HAUUTENbHOE BIMAHHE HA J0XOJ YCIOBHO CaMOCTOSTENIbHOM
OpPTaHM3allMU, M TaKXKe TO, KakUM 0oOpa3oM HANpaBIIIOTCS 3TH BUABI AEATEIBHOCTH, YTOOBI OLIEHWTH,
o0IazaeT JIM OH IOJHOMOYHMSMH B OTHOIICHWH TaKOH 4acTH 00BekTa MHBecTHIHMil. IIpy oreHke Hamudams
KOHTPOJIsI HaJ| YCJIOBHO CaMOCTOSITENLHOM OpraHM3aldeii HMHBECTOP JOJDKEH TAKKE PacCMOTPETh,
HOABEpraeTcs JU OH PHUCKY M3MEHEHMs [OXOJOB OT Yy4yacTHs B TaKOH YCIOBHO CaMOCTOSTENIBbHOM
OpraHW3allill WM HMEeT JM OH NpaBO Ha IOIyYeHHE TaKOro I0X0/Aa, a TaKXKe CIIOCOOEH U OH
UCIIOJIb30BATh CBOM MOJIHOMOYHMS B OTHOLIEHUU 4aCTU O0BEKTA MHBECTHLIUI C 11€1bI0 OKa3aHMs BIUSHUS Ha
BEJINYMHY JJOXOa HHBECTOPA.

Ecau nHBeCcTOp KOHTPOJIHMPYET YCIOBHO CAMOCTOSATEIBHYIO OpPTraHU3aINI0, TO OH JOJIKEH KOHCOIHIUPOBATh
COOTBETCTBYIOIIYIO 4acTh 00bEKTa MHBECTHLIMH. B 3TOM ciy4ae Opyrue CTOPOHBI HCKIIFOUYAIOT ATy 4acTh
00beKTa MHBECTUIUH TPU OICHKE HAMYUS KOHTPOISL HaJ HUM U TPU KOHCONMHIAIMHM JAaHHOTO OOBEKTa
WHBECTHIUH.

HenpepbiBHas oueHka
MHBecTop A0JDKEH MPOM3BECTH MOBTOPHYIO OLEHKY HAIWMYUS Y HETO KOHTPOJIS HaZ 00BEKTOM MHBECTUIINH,

€CIIn (baKTI)I H 00CTOSTEIBCTBA YKa3bIBalOT HAa U3MCHCHUA B OJHOM WJIM HECKOJIBKHUX M3 TPEX 3JIEMCHTOB
KOHTPOJIA, NIEPCUYUCIICHHBIX B ITYHKTE 7.

© IFRS Foundation



B81

B82

B83

B84

B85

MC®O (IFRS) 10

Ecnu umerorcs n3MeHeHUs: B TOM, KaKUM 00pa3oM HMHBECTOP MOXET OCYILECTBISATh CBOM HOJHOMOYHS B
OTHOIIECHWH OOBEKTAa MHBECTUIMI, TO TaKOe M3MEHEHHE JOJDKHO OBITH OTPaKEHO B TOM, KakKUM 00pa3zoM
WMHBECTOp OLICHMBAeT CBOM IIOJHOMOYHMS B OTHOLIEHWH OObeKTa MHBecTHUHMil. Hampumep, uM3mMeHeHHs B
IpaBax Mo MPUHATHIO PELICHHH MOTYT O3HauyaTbh, YTO YIPaBICHUE 3HAUUMOH HEATEIHHOCTBIO OONbINE HE
OCYILECTBISIETCS. C MOMOIIBIO MPaB rojioca, a BMECTO 3TOrO JPYIHe COIJIALICHUs, TaKUe KaK JIOTOBOPHI,
MIPEJOCTABIIOT JIPYrofl CTOpOHE WJIM CTOPOHAM BO3MOYKHOCTH YIPABJIATh 3HAUUMOMN JESTENbHOCTBIO B
HACTOSIIIUI MOMEHT BpEeMEHH.

[TpunobpereHne WiIM yTpaTa HHBECTOPOM IIOJIHOMOYMI B OTHOLIEHMH OOBEKTa WHBECTUIIMH MOXET
MPOM3OUTH B pE3yJIbTaTe KaKoro-iubo COObITHS, B KOTOPOM CaM HMHBECTOP YYacTHs HE INPHHUMAET.
Hanpumep, MHBECTOp MOXKET HOJyIHTh MOJHOMOYMS B OTHOLICHHHM OOBEKTa MHBECTHLHUI B pe3yibTare
UCTEUYCHHUS] CpOKa JeiiCTBUS IpaBa KaKOW-MMOO JIpYrol CTOPOHBI WIM CTOPOH NPUHHMATh pPELIeHus,
KOTOpO€ paHee MPEersTCTBOBAJIO MOJIYYEHUIO HHBECTOPOM KOHTPOJIS HaJl 00bEKTOM MHBECTHIIUH.

MHuBecTop Takke paccMaTpuBaeT M3MEHEHMS, OKa3bIBAIOLINE BJIMSHUE HA €ro MOJBEPKEHHOCTh PHCKY
M3MEHEHHUs JOXOJOB WIM Ha €ro mpaBa MOJNydaTh TakWe JOXOJBl OT y4acTHS B OOBEKTE WHBECTHIIHH.
Hanpumep, mHBecTOp, KOTOpBIH 00JIaaeT MOJHOMOYHMAMH B OTHOIIEHHHM OOBEKTa MHBECTHLUH, MOXET
YTPaTHTh KOHTPOJb HaJ 00BbEKTOM MHBECTUIMH, €CIM HHBECTOP yTPauyMBaeT IPaBoO Ha MOJIydEHHE 0X0/a
w Gonee He HeceT 00A3aHHOCTEH, IOCKOJIbKY B JaHHOM Cllydae MHBECTOP HE YAOBIETBOPSIET YCIOBUIM
nyHkra 7(b) (HarmpuMep, eciu JOroBOp O MOJIYyYCHHH TOHOPapa, pACCUYMTHIBAEMOT0 HA OCHOBE PE3yJIbTATOB
JEeATeNTbHOCTH, OBLT PACTOPTHYT).

MHuBecTop OMWKEH paccMOTpeTh, M3MEHWIACHh JIM €r0 OIEHKa KacaTelbHO TOro, B KaKOM KadecTBE OH
JICHCTBYET — areHTa WM NpUHIMINANA. VI3MEeHeHHs, OTMEYEHHbIE B OTHOIICHHMSAX MEXIy WHBECTOPOM M
IPYTHMH CTOPOHAMH, MOTYT O3Ha4aTh, YTO HHBECTOP OOJIbIIE HE AEHCTBYET B KAUeCTBE areHTa, JaKke eCin
paHee OH JEWCTBOBaJ B KauecTBE areHTa, W HaoOopoT. Hampumep, eciu MPOM3OLUIM KakKue-TuOo
M3MEHEHHUs B INpaBaxX HHBECTOpPA WIM JPYTUX CTOPOH, WHBECTOP JOJDKEH NEPEeCMOTPETh CBOWM CTaTyc
MIPUHIIMIIANA WK areHTa.

M3MeHeHne PHIHOYHBIX YCIOBUH (HampuMmep, U3MEHEHHE JIOXOJI0B 0OBbEKTa MHBECTHIUH, 00YCIOBICHHOE
PBIHOYHBIMH YCJIOBHSIMHU) CaMO 1O ce0e He MPUBOJIUT K M3MEHEHHIO OLICHKM MHBECTOPOM HAIMYUs y HEro
KOHTPOJISI WJIH €TO CTaTyca KakK NMPHHIMIAIA WM areHTa, eClId TOJIBKO H3MEHEHHE PBIHOYHBIX YCIOBUHA HE
MPUBOJIUT K W3MEHECHHUIO OJHOTO WJIM HECKOJBKHX M3 TpPEX SJIEMEHTOB KOHTPOJIs, MEPEYHCICHHBIX B
MYHKTE 7, WIK K U3MEHEHHIO OTHOILICHUI MEXY IMPUHIUIIAJIOM U areHTOM B LICJIOM.

OnpeneneHune Toro, ABNAETCA NN opraHu3aums UHBECTULMOHHOMN
opraHusauuen

B85A

B85B

B85C

OpraHu3aiys J0JDKHA MPHHUMATh BO BHUMaHHE Bce (DakThl U 0OCTOSTEIBCTBA IPU aHAIIM3E TOTO, SBIISIETCS
J1 OHA WHBECTULIMOHHOW OpraHu3aluei, BKIIIOYas CBOIO LENb U CTPYKTypy. Opranusauus, obiazaromas
BCEMH TPEMsi DJIEMEHTaMM OIPE/ICNICHHs] MHBECTHIMOHHON OpraHM3alliM, NPUBEACHHOrO B MyHKTEe 27,
SBNISETCS MHBECTUIMOHHOHM opranusamueil. B mynkrax B85B-B85M mnpuoautcs OGosiee moapoOHOE
OIMCAaHNE 3JIEMEHTOB JJTAaHHOTO OIPEACICHHUSL.

Llenb 6u3Heca

OnpezneneHne WHBECTUIMOHHON oOpraHu3auudu TpeOyeT, 4YTOObl 1ENbI0 OpPraHU3allMd  SBISUIOCH
WHBECTHPOBAHUE CPEICTB HWCKIIOUUTENBGHO JUIS TONYYeHHS J0XO0JAa OT IIPHPOCTa CTOUMOCTH,
WHBECTUIIMOHHOTO J0X0Ja (TaKoro Kak JIMBHICH[BI, MIPOLEHTHBIA JOXOA WM apeHAHBIH J10X0n) b0 U
TOTO, U Ipyroro. JIoKkyMeHThI, YKa3bIBafoI1e Ha TO, KAKOBbI HHBECTUIIMOHHBIE 3a/1a41 OPTaHU3aLUH, TAKUe
KaK WHBECTUIIMOHHBI MEMOpaHIyM, PaclpOoCTpaHsIEMble OpraHM3allel MyOJMKalWu, a TaKXKe MpOoYHe
oduIHaNbHBIE  JOKYMEHTBHI, OOBIMHO CBHIETENLCTBYIOT O IIeJM OW3Heca, COOTBETCTBYIOMIECH
WHBECTUIIMOHHOM opraHu3aiuu. K DONONIHUTENbHBIM HHIUKATOPAM MOXKHO OTHECTH TO, KaKMM 00pa3oM
OpraHu3alys MpeicTaBiIieT ceds IpyrMM CTOpOHaM (TakuM KakK IOTCHIUAIbHbIE HWHBECTOPHI WM
MOTEHIMAbHBIE 00BEKTHI MHBECTHIINI); HAIpUMEp, OPraHU3alusl MOXKET MPEICTaBIATh CBOW OM3HEC Kak
OCYILIECTBIICHHE CPEIHECPOYHBIX MHBECTHLUI C IIEJbIO IOJIyYEHHS BBITOZBI OT MPHUPOCTa CTOMMOCTH. B
OTIMYHE OT JTOTO OpraHM3alMs, NPEACTaBIAIoMmAs cedsd Kak HHBECTOpa, Ybsl LEdb — COBMECTHO C
00BEKTaMHU €ro WHBECTUIMH pa3pabaTbiBaTh, MPOU3BOJUTH MM IPOJBUTATh HA PHIHKE MPOIYKIUIO, UMEET
Lenb OM3HECAa, KOTOpas HE COOTBETCTBYET LeJU OW3HECAa WHBECTHUIMOHHOW OpPraHU3allUM, IOCKOJBKY,
HapsIy C JOXOJOM OT CBOMX MHBECTHIMH, OpraHH3allvs HAMEpEHa MOJIydaTh IOXOJ OT IESATEIbHOCTH MO
pa3paboTKe, NPOU3BOACTBY WIIM IPOJIBH)KEHHIO Ha phIHKE (cM. myHKT B8S5T).

MuBectunmonHas OpraHusanusg MOXKET HallpSIMYIO WIHW 4Y€pE3 CBOKO AOYCPHIOKO OpraHU3alluI0 OKa3bIBaAThb
TPETbUM CTOpPOHAM U CBOMM MHBECTOpPAM YCJIYI'd, CBA3aHHBIC C OCYIICCTBJIICHUEM I/IHBCCTI/IL[I/Iﬁ (Hanpnmep,
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KOHCYJIbTAllUU IO BOIIpOCAM WHBECTUPOBAHHS, YCIYTU IO YIIPABJICHUIO MHBECTULIUAMU, I/IHBCCTI/II.[I/IOHHOﬁ
TIOOAACPIKKE 1 a,E[MI/IHI/ICTpI/IpOBaHI/HO), AaXE €CJIM TaHHBIC BUABI NCATCIIBHOCTHU ABJIAIOTCA CYIICCTBCHHBIMHU
UL OpraHu3aluu, IIpd YCJIIOBUHM, 4YTO OpraHu3alus IO-IIPEKHEMY YAOBJICTBOPSICT OIPEACICHUIO
PIHBeCTPIL[PIOHHOﬁ OpraHu3alunu.

VHBecTuOHHAs OpraHM3alus TaKkke MOXKET HaNpsAMYI0 MM 4Yepe3 CBOIO JIOUEPHIOI OpPIraHU3alHIo
y4acTBOBaTh B CIEIYIOLIMX BHIAX JEATEIbHOCTH, CBA3aHHONH C OCYIIECTBIEHHEM HHBECTHLUH, eciu
JAaHHBIE BHJIBI JICATENIHOCTH HAINpaBJIeHbl HAa MaKCUMAaJbHOE YBEJIMUYEHHE JI0X0Ja OT OOBEKTOB CBOMX
WHBECTUIMH (IIPUPOCTa CTOMMOCTH WJIM MHBECTULMOHHOTO J0XOZa) U €CIIM TaKhe BHUABI AESTEIBHOCTH He
SIBIISIOTCSL OTJETIbHBIM CYIIECTBEHHBIM HAlpaBJICHHEM JESTEIbHOCTUA JIMOO OTIENBHBIM CYIIECTBEHHBIM
HMCTOYHUKOM JI0X0/1a JUIsl HHBECTUIIMOHHOM OpraHu3aIuu:

@) OKa3aHHe OOBEKTY WMHBECTHUIMH YCIYT IO YIOPaBIeHHIO OW3HECOM M MPEIOCTaBICHHE
KOHCYJIbTallUi 110 CTPAaTeruu AesTeIbHOCTH; U

(b) IpeocTaBiIeHue 00BEKTY HHBECTHLUH (PMHAHCOBOM MOAEPIKKH, TAKOH KaK 3aeM, 0053aTeILCTBO
I10 NIPEJOCTABJICHUIO KallMTaNla WIH FapaHTusl.

Eciu y WHBECTUIIMOHHOHM OpraHM3allil MMeEeTCs JOYepHss OpraHuM3alys, KOTopas cama He SBJISIEeTCS
WHBECTUIIMOHHOM OpraHu3alMeii M OCHOBHOW LEJNbI0O U JESATEIBHOCTHIO KOTOPOW SIBISIETCS OKazaHHUe
JAHHOW MATCpUHCKON OpraHW3allMd WM TPOYHUM CTOPOHAM YCIYT, CBSI3aHHBIX C OCYIICCTBICHHEM
HMHBECTHIHH, WIA BeIEHHE JEATENIbHOCTH, CBSI3aHHOH C HMHBECTHI[MOHHOH JI€SITEILHOCTHIO
WHBECTUIIIOHHOW OpraHW3alMi, TaKuX Kak omnucaHHele B myHKTax B85C-B85D, oma momxna
KOHCOJIWIUPOBATh JAHHYIO JOYEPHIOK OpPraHU3alMI0 B COOTBETCTBMU C IyHKToM 32. Ecnm nmouepHss
OpraHu3allys, OKa3bIBAIOIIAs YCIYTd WKW BEAyIlas esATeIbHOCTh, CBA3aHHBIC C OCYIICCTBICHUEM
WHBECTUIMH, caMa SBJISIETCS WHBECTHLMOHHOW OpraHW3alueil, TO ee MaTepUHCKas OpraHu3arus,
SIBIISIFOINASICS. MHBECTHIIMOHHOW OpraHW3allfell, JOJKHA OIICHHUBATh TAaKyH JOUYEPHIO OPTraHU3alMI0 T10
CIPaBe/JIMBOM CTOMMOCTH Yepe3 IPUOBLIb UM YOBITOK B COOTBETCTBHH C IyHKTOM 3 1.

Crparterum Bbixoga

VIHBEeCTUIIMOHHBIE IIJIaHBl OPraHU3allUM TaKKe CBUAETEILCTBYIOT O Ieiau ee OuzHeca. OnHoil u3
XapaKTepUCTHK, OTAMYAIOIINX WHBECTUIIMOHHYIO OPTaHU3alMI0 OT IIPOYUX OPraHU3aLUM, SBILETCSA TO, YTO
MHBECTUIMOHHAS OpraHU3alysl He MJIaHUPYET YAEP/KUBATh CBOM MHBECTULIUU B TEUEHHE HEOMPEAECICHHOTO
[IepHOJia BPEMEHU; OHA YAEP>KUBAET UX TOJIBKO B TEYEHHE OIPAaHUYEHHOro nepuoza BpeMeHu. Ilockonbky
UHBECTUIMM B JIOJEBbIE MHCTPYMEHTHl U WHBECTUIMHM B HE(HUHAHCOBBIE AKTHBHI IOTEHIUAIBHO MOTYT
YAEPKUBATBCA Ha TPOTSHKEHMM HEOTPAaHMYEHHOIO IEPHOJa BPEMEHH, MHBECTHLHMOHHAS OpraHM3alus
JOJDKHA UMETh CTPATeTHI0 BBIXOJA, B paMKaX KOTOPOIl OIMCHIBAETCs, KaKUM OOpa3oM OpraHM3alus
IUIAHUPYET PEaIM30BaTh INPHUPOCT CTOMMOCTH TIPAKTHYECKM BCEX CBOMX WMHBECTHLUH B JIOJNEBBIC
MHCTPYMEHTBHl M WHBECTUIMH B HEe(MHAHCOBHIE aKTUBBI. VHBECTHIMOHHAS OpraHHU3alMs TaloKe JOJDKHA
HUMEThb CTPAaTETUIO BBIXOAA B OTHOILIEHMM JONTOBBIX HHCTPYMEHTOB, KOTOpPBIE MOTEHIMAIBHO MOTYT
yIAepKUBAThCA HA MPOTSDKEHHM HEOTPAHHYCHHOTO IIEPHOJa BPEMEHH, HalpHMep OECCPOUYHBIX JONTOBBIX
nHCcTpyMeHToB. Opranusanus He 00s3aHa JOKyMEHTHPOBAaTh KOHKPETHBIE CTPAaTETMH BBIXOJA IO KaXKIOH
OTHENBHON MHBECTHIMH, OJHAKO MOJDKHA MICHTH(HIMPOBATH PA3IMYHbIE MOTECHIHANbHEIE CTPATETUH IO
PasHBIM THUIIAM WIK NOPTQENsIM HHBECTULUI, BKIIOYas OOOCHOBAHHBIE CPOKHM BBIXOJA W3 HMHBECTUIIMH.
MexaHH3MEI BBIX0/]a, KOTOPBIE 33ACHCTBYIOTCS TONBKO B CIy4YasX HEHCIIONHEHHS 00s3aTENbCTB, TAKHX KAk
HapyLICHUE YCJIOBUN JOrOBOpa WM €r0 HEUCIIOJHEHHME, HE CUMTAIOTCA CTPATErMsIMM BBIXOAA s Lelel
JAHHOTO aHaJIM3a.

CrpaTeruu BbIX0Ja MOT'YT Pa3IM4yaThCs 10 BUIAM MHBECTHLUH. B ciyuae MHBeCTHLUI B HOJIEBBIE LIEHHBIE
OyMaru HemyOJIMUYHBIX KOMIIAHUH MPUMEPBI CTPATeruil BHIXOAA BKIIIOYAIOT B ce0sl MEPBUYHOE Pa3MEILCHUE
aknuil Ha OGMpIKe, 3aKPBITOE pa3MelIeHHe IIEHHBIX Oymar, mpofaxy OusHeca, pachpeeneHue (B MONb3y
UHBECTOPOB) J0Jell BlajeHus B OOBbEKTaX MHBECTULMHU, a TAKKE NPOJAXy aKTHBOB (BKIIOUYAs HNPOJAXKY
aKTHBOB 00BEKTAa MHBECTUIMH C MOCIEAYIOIEeH JUKBUAALMEH NaHHOTO o0beKkTa MHBecTHULHH). B ciydae
MHBECTULIMHA B JIOJIEBBIE MHCTPYMEHTBI, TOPTYEMBIE Ha OTKPBITOM DBIHKE, IIPHUMEPHI CTPATErHi BBIXOAA
BKJIIOYAIOT B ce0sl MPOAAXy MHBECTHUIMH B paMKax 3aKphITOTO NMPEII0KEHHS MM Ha OTKPBHITOM pPBIHKE. B
cllydae MHBECTHIUH B OOBEKTH! HEJBIKUMOCTH IIPUMEPOM CTPATETHU BBIXOJA SBJIAETCSA MPOJaxa 00beKTa
HEIBIDKMMOCTH 4epe3 CICIHAIN3UPOBAaHHBIX IUICPOB Ha PBHIHKE HEABIXKUMOCTH JMOO HA OTKPHITOM
DBIHKE.

MHBecTUIMOHHAS OpraHU3alis MOXKET UMETh MHBECTULIUIO B IPYTYIO, CBSI3aHHYIO C HEH MHBECTULIUOHHYIO
OpraHM3aluIo, CO3AAHHYIO MO0 3KOHOMHYECKHUM MpPUYMHAM IOPUIUYECKOr0, PEryasTOPHOrO, HAJIOrOBOTO
WM aHAJIOTUYHOTO XapakTepa. B Takom cilyuae WHBECTHIIMOHHASI OpraHU3aIHs, SIBISIOMAsICS HHBECTOPOM,
He 00s3aHa WMeTh CTPATEeTHI0 BBIXOJAa B OTHOUICHWH J@HHOW WHBECTHUIIMH TIPU YCIOBHH, YTO
WHBECTUIIMOHHAS OpTaHHU3allMs, SBISIOMIAACS OOBEKTOM WHBECTHIIMH, MMEET HaJUIekKalie CTPaTeruu
BBIXO[a JJII CBOMX MHBECTHIIHM.
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Mpn6bINb OT NHBECTULUN

OpraHuzanusi He OCYIIECTBIIICT WHBECTUPOBAHUE HCKIIOUUTENBHO VIS MOJIyYeHHs J0X0Ja OT MpUpocTa
CTOMMOCTH WJIM JUIS TIOJYYEHUS WHBECTUIMOHHOTO J0XOAa JMOO M TOro, W JPYroro, €civ IaHHas
OpraHM3alMs WIK IPYroil WieH IPYIIbL, B COCTaB KOTOPOI BXOIOWT JaHHAs OpraHu3anus (T.e. TPYIIb,
KOTOpass KOHTPOJIUPYETCS KOHEYHOH MAaTepUHCKOM oOpraHu3anield WHBECTHIMOHHOW OpraHu3aluu),
moJydJaeTr JIMOO CTaBUT Iepen COOOH Ienb MOTYYUTh WHBIE BBITOABI OT MHBECTHUIMH paccMaTpuBaeMOi
OpraHu3allii, KOTOPBIE HEJOCTYIHBI MPOYHUM CTOPOHAM, HE CBSI3aHHBIM C OOBEKTOM WHBECTHIIMI.
[TonoOHbBIe BEITOBI BKITIOYAIOT:

@) pUOOpeTeHNe, HCIOJIb30BaHHe, OOMEH WM OSKCIUIyaTallio IIPOIECCOB, AaKTHBOB HIIH
TEXHOJIOTHH 00bekTa HBecTUIHMH. Crola BXOIAT Cly4au, KOTrJa OpraHu3anus WK APYrod WieH
rpymnIsl 00Ja1al0T HEMPONOPIUOHAIBHBIMU WM MUCKIIFOUUTENIFHBIMY IIPaBaMy Ha pUoOpeTeHne
AKTHBOB, TEXHOJIOTHH, MPOAYKTOB WM YCIYr Kakoro-Iu0o o0beKkTa MHBECTHLHM; HapHMep,
IIOCPEJICTBOM HAJIMYMS Yy HUX OIMOHA HAa NpHOOpeTeHHe y O0beKTa MHBECTHLUI aKTHBa B
ciry4ae, eClii OApa3yMeBaeTcsl yCrelHas pa3padoTka akTHBa;

(b) COBMECTHOE TPEANPUHUMATENHCTBO (Kak 3TOT TepmuH ompeaener B MCDO (IFRS) 11) wmm
WHBIE COTJIAIIIECHHUS MEX/y OpPraHNu3aluell Wil IPYTHUM YWIEHOM IPYIIIbI B 00heKTOM HHBECTUIIHI
0 pa3paboTKe, NMPOU3BOJICTBE, NPOJBUKEHUH HA PHIHKE WM IPEIOCTABJICHUH MPOIYKTOB JH0O
yeuyr;

() (UHAHCOBBIE TAPAHTHH WIIM AKTUBBI, MPEJOCTABISIEMblE OOBEKTOM WHBECTHIMN B KaueCcTBE
obecrieueHust 10 JOroBopaM 3aiiMa OpraHM3alli¥ Wi IPYroro WieHa rpymmsl (IIpU 3TOM Y
WHBECTUIHOHHON OPTaHHM3allMd OCTAETCS BO3MOXKHOCTH HCIIONb30BATh HHBECTHIHIO B OOBEKT
WHBECTHIMI B KA4eCTBE 00ECIIEUEHHUS 10 CBOUM 3aiiMaMm);

(d) yIEp)KUBAaeMblil CBSI3aHHON CTOPOHON OpraHU3alliyl OILUOH Ha MOKYNKY Y JaHHOM opraHU3aluu
WY JPYrOro 4WieHa IPYIIIbI JOJIU BIaJeHUs B 00beKTe HHBECTULIMIT JaHHOH opranu3anuy;

(e) 32 UCKIIOUEHHMEM Cciydas, OINUCAHHOTO B INyHKTe B85J, chenku Mexay opraHuzanuei wiu
JPYTUM WICHOM TPYIIIBL U 00bEKTOM UHBECTUIIMH, KOTOPBIE:

(i) 3aKJTIOYAIOTCS HAa  YCIOBHUSIX, HEJOCTYIHBIX OPTaHU3alMsAM, HE SBISIOMIAMCS
CBSI3aHHBIMH CTOPOHAMH 110 OTHOLICHHIO MO0 K OPraHH3aI|H, JIHOO0 K JIPYroMy WICHY
TPYIIIIbL, IHOO K OOBEKTY MHBECTHIINH;

(i) 3aKJTFOYAI0TCs He TI0 CIIPaBeTNBON CTOMMOCTH; HITH

(iii) MPEACTABIAIOT ~ CYIMIECTBEHHYIO YacTh KOMMEPYECKOM IeATETbHOCTH O00BbEKTa
WHBECTULMH WM OPraHU3allii, B TOM YHCIE KOMMEPYECKON IESTENLHOCTH IPYTHX
OpraHu3al|ii B COCTaBe TPYIIIbI.

MHBecTUIIMOHHAs OpraHM3alys MOXET HMETh CTpaTerdio, NpeayCMaTpUBAIONIYI0 OCYIIECTBICHHE
MHBeCTUIMH Oosiee 4YeM B OAMH OOBEKT WHBECTHIMH B paMKax OJIHOHW OTpacid, pbIHKA WM
reorpaMIecKoro peruoHa ¢ LENbI0 MOJMYISHHS BBITOJBI OT CHHEpreTHYeckoro 3 dexTa, MpuBOIAMIETO K
YBEIMUEHHUIO J0X0Ja OT MPUPOCTa CTOMMOCTH M HMHBECTHLMOHHOTO J[0XOJa OT JaHHBIX OOBEKTOB
nuBectuiid. HecmoTpst Ha myHkT B85I(e), BO3MOXKHOCTP KiIAacCH(HKAMK OpPraHM3allH B KauecTBE
WHBECTUIIMOHHOM OpraHM3allii HE HMCKIIOYaeTCs TOJBKO MOTOMY, YTO MOAOOHBIE OOBEKTHI WHBECTHUIMN
OCYILIECTBIISIOT XO3IHCTBEHHBIE OIEPAIIA MEKIY COOOM.

OueHka cnpaBeanMBoOM CTOUMOCTH

BaxxHelmmm 351eMeHTOM ONpeAeICHNs] MHBECTUIIMOHHON OpraHU3aliu SBJSIETCS TO, YTO OHA OILICHUBACT U
aHATU3UPYET Ppe3yJbTaThl MAEATEJPHOCTH NPAKTHYECKM BCEX CBOMX MHBECTHIMM Ha OCHOBE HX
CIPaBEIJIMBOM CTOMMOCTH, ITOCKOJIBKY HCIIOJIb30BaHHUE CIPABEAIMBONH CTOMMOCTH AaeT Oojee yMECTHYIO
HHPOPMALIMIO, YeM, HalpuMep, KOHCONMAALUS JIOYEpHUX OpraHU3alMii MM HCIIOJIb30BAHHE METOoJa
JIOJICBOTO YYacCTHs B OTHOIICHHM JOJEeW ydyacThs B aCCOLMHPOBAHHBIX OPTaHH3alMAX WM COBMECTHBIX
npeanpusTusax. UtoObl 1OKa3aTh, YTO OHA OTBEYAET JAHHOMY SJIEMEHTY OIpelesieHHs, WHBECTUIIMOHHAS
OpraHM3aIys:

@) MPEJOCTABISCT UHBECTOPAaM HH(POPMALUIO O CIPABEUIMBOM CTOMMOCTH W OLEHHUBACT B CBOCU
(bI/IHaHCOBOﬁ OTYETHOCTHU I10 CHpaBGJIJTI/IBOﬁ CTOMMOCTH MNPAKTUYCCKU BCE€ CBOM MHBECCTULIHUH BO
BCEX CIIy4YasiX, KOTJa OIEHKa CIpaBeIUIMBOM CTOMMOCTH TpeOyeTcsl WM JOIYCKAeTCs COTJIACHO
cragaaptam MCDO; u

(b) MPEJOCTABISET B paMKaX BHYTPEHHEH OTYETHOCTH MH(POPMAILMIO O CIPABEJIMBOW CTOMMOCTHU
KIIFOYEBOMY YIPABJICHYECKOMY IEPCOHATY OpraHu3aluu (Kak STOT TEPMHH OIPEICIeH B
MCOO (IAS) 24), KOTOpBI HCHONB3YET CHpPaBEAJIMBYIO CTOMMOCTh B KaueCTBE OCHOBHOM
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XapaKTCPpUCTUKHU OLCHKW [JId aHaJiu3a pe3yJabTaTOB JACATCIIBHOCTH IIPAKTUYCCKH BCCX
I/IHBeCTI/IL[I/Iﬁ OpraHv3anv U MPUHATUA THBCCTUIIHOHHBIX peH.IeHPIﬁ.

Jiist Toro 4yTOOBI BBIMOJIHUTE TpeOoBaHue MyHKTa B§5SK(a), MHBECTHIIMOHHON OpraHu3aIuy CiieyeT:

@) BBIOPaTh MOPSIOK y4eTa OObEKTOB MHBECTHUIIMOHHON HEIBUKUMOCTU C MPUMCHEHHEM MOJIEIH
yuera 1O  COpaBeTuMBOM  ctomMoctH  coriacHo  MC®O (IAS) 40 «Musecmuyuonnas
HeOBUINCUMOCIbY,

(b) BOCIIOJIE30BAThCST OCBOOOKIECHUEM OT IPHMEHEHHS MeToIa jgojieBoro yuactus B MCDO (IAS) 28

B OTHOIICHHMH CBOMX WHBECTHUIMH B AacCOIMUPOBAaHHBIE OpPraHM3allid ¥ COBMECTHBIC
MIPENPHUITUS; U

(c) OLICHUBAaTh CBOM (PUHAHCOBBIC AKTHBBI 10 CIPABEJIMBONH CTOMMOCTH B COOTBETCTBHH C
tpeboanusimu MCDO (IFRS) 9.

VHBecTHIIMOHHAS OPTaHU3AIHMS MOYKET UMETh PSI/I aKTUBOB, HE OTHOCSIIUXCS K JEATeIbHOCTH, CBSI3aHHOM ¢
MHBECTHPOBAHUEM, TaKMX KaK 3JaHHE IITa0-KBapTHPBHI U COOTBETCTBYIOLIEE 00OPYIOBaHHE, KPOME TOTO,
OHa MOXET UMETh (PMHAHCOBBbIE 00s3aTEIbCTBA. DIIEMEHT OIPECNeHNUs] NMHBECTHUIIMOHHONW OpraHH3aluy,
KaCalOIIUICS OLEHKH TI0 CIpPaBEJIUBONH CTOMMOCTH, YKa3aHHbBI B MyHKTe 27(C), OTHOCHUTCS TOJIKO K
WHBECTUIMSIM WHBECTUIIMOHHON opranuzauuu. Clie10BaTenbHO, MHBECTULIMOHHAS OpraHu3alis He 00s3aHa
OLIEHHWBATh [0 CIPaBEUIMBOH CTOMMOCTH CBOHM 00s3aTeNbCTBA WM aKTHBBL, HE OTHOCSIIHECS K
NeSITEeNIbHOCTH, CBSI3aHHOM ¢ HHBECTHPOBAaHHEM.

TunuyHble XapakTepPUCTUKU MHBECTULIMOHHON OpraHu3auum

[pu onpeneneHny TOro, OTBEYAST JIM OPTaHU3AIHS ONIPEAEICHIIO HHBECTUIIMOHHOMN, OpraHU3alHs JOJDKHA
[IPOaHAIM3UPOBATh, NMPHUCYIIM JIM €i TUIUYHBIC XaPAKTEPUCTUKH HHBECTHIIMOHHOW OpraHu3aluu (CM.
nyHKT 28). OTCyTCTBHE OJHOM WM 00Jiee U3 STHX THIIMYHBIX XapaKTEPUCTUK HE 005A3aTEIBLHO TPUBOAUT K
HEBO3MOXXHOCTH KJIacCU(HUKAIIMYA OPraHM3allii B KaueCTBE MHBECTHLMOHHOHW, OJTHAKO 3TO YKa3bIBaeT Ha
HEOOX0MUMOCTh (POPMHUPOBAHUS JOIOIHUTEIHFHOTO CYKISHUS IIPU OTPENETICHUH TOTO, SIBIISETCS JIM JaHHAS
OpraHu3alys HUHBECTUIIMOHHOM.

Bonee ogHOW UHBeCcTULUMKN

VHBecTUIIMOHHAsT ~ OpraHM3allMs, Kak IPaBUIO, YAEPKHUBACT HECKOJbKO MHBECTHLMH, YTOOBI
JMBEPCU(PUIINPOBATE CBOM PUCKH U MAKCHMAJBHO yBENHMYHUTH MPUOBLTE. OpraHu3anus MOXKET yAep:KHBATh
nopT¢enb UHBECTULUH HANIPSAMYIO HJIH ONIOCPEIOBAHHO, HAIPUMeEpP IIyTeM BIIaJICHUS OHON MHBECTULIUEH B
JPYTYIO HHBECTUIIMOHHYIO OPTaHU3aIUI0, KOTOPas B CBOIO OYEpEb YACPKUBAECT HECKOIBKO MHBECTHLIUM.

B HEKOTOPBIC MOMEHTBI BPEMCHH OpraHU3allvsd MOXET YACPKUBATH TOJIBKO OJAHY WHBCCTHUIUIO. OI[HHKO
HaJIM4ue€ TOJIBKO O,E[HOi/'I HWHBECTUIIMHU HE 0053aTeILHO YKa3bIBA€T HaA TO, YTO OpraHu3alius HE COOTBETCTBYECT
OIpEACIICHUIO l/lHBCCTPIL[PIOHHOﬁ OpraHu3anunu. HanpnMep, HWHBCCTUIIMOHHAsA OpraHu3anuss MOXET
YACPKUBATH TOJIBKO OAHY MHBECTULINIO, €CJIN JaHHAsl OpraHru3anus:

(a) HaxXoOuTCd Ha HAYaJIbHOM OJTall€ OCYIICCTBJICHUSA KOMMCp‘-IeCKOfI JCATCIbHOCTH MW €II€ HE
onpeaeania MNoOAXOAAINE MWHBECTULIHUU W, CJICAOBATCIIBHO, CII€ HE BbIIIOJHAJIA CBOM
I/IHBeCTI/IHI/IOHHHﬁ ILIaH 110 HpI/IO6p6T6HI/IIO HCECKOJIBKHUX HHB@CTHHHﬁ;

(b) ele He MpUoOpesa MHBECTUIINU B3aMEH BBIOBIBIIINX;

(c) YUIPEKIACTCS C LEeNIbI0 00BCANHEHHS CPEICTB MHBECTOPOB ISl BIIOXKEHHS B OJHY MHBECTHIIMIO,
€CJIM JaHHasl HHBECTHULIUS He MOXKET OBITh OCYILECTBIICHA OT/ICIEHBIMI HHBECTOpAMU (HAaIIpHMeD,
KOrZa pasMep HeoO0XOJMMOW MHHHMAJbHOW HMHBECTHIMH CIIHIIKOM BBICOK IS OTAEIBHOTO
HMHBECTOPA); HIH

(d) HAXOIUTCS B MPOIIECCE TUKBHUIAIIH.

Bonee ogHoOro nHBecTtopa

OOBIYHO y WHBECTHUIOHHOWH OpraHH3allMd HMEETCS HECKONbKO WHBECTOPOB, OOBEIMHHUBIIMX CBOU
CpeAcTBa, 4TOOBI IOJNYYUTh JOCTYI K YCIyraM IO YIpPaBICHHI0 UHBECTULMAMH M HUHBECTHLUOHHBIM
BO3MOKHOCTSIM, K KOTOPBIM Yy HHX, BO3MOXKHO, OTCYTCTBOBaJl Obl JOCTYH, €ciu Obl OHU AEHCTBOBAIU
nopo3Hb. Hanudue HECKOJIIbKHX MHBECTOPOB CHMXKAET BEPOATHOCTb TOTO, YTO OPraHM3alys WIK Ipyrue
9IIeHBI TPYIIITBI, B COCTaB KOTOPOI BXOJHUT JaHHAS OpTaHM3AIV, TOTydaT BEITOAB! B (POPMax, OTIIMYHBIX OT
IIPUPOCTa CTOMMOCTH WJIM MHBECTUIIMOHHOTO Joxoaa (cM. myHKT B85SI).
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C apyroii CTOpOHBI, THBECTUIIMOHHASI OPTaHU3aLUs MOXKET OBITh CO3JjaHa €ANHCTBEHHBIM HHBECTOPOM (WM
IUISL HETO), MPEACTABISIOIMM WM IOJNSP)KUBAIOLINM HMHTEpechl 0ojiee IIMPOKOro Kpyra HHBECTOPOB
(HanpuMep, NEHCUOHHBIN (GOHI, TOCYyJapCTBEHHBIN NHBECTULIMOHHBIN (OH] MK ceMeHHbIH TpacT).

Taloxe, B HEKOTOPBIC MOMCEHTBI BPEMEHH, OpraHU3ans Ha BpeMeHHOfI OCHOBEC MOXECT UMETh TOJIBKO OJTHOI'O
HHBECTOpPA. HaHpHMep, HWHBCCTUIIMOHHAsI OpraHu3ans MOXET HMETb TOJIBKO OJAHOI'O HWHBECTOpaA, CCIN
JaHHas OpraHu3anus:

@) HaxXoJIUTCAd Ha JTane IMEepPBHUYHOIO pa3MEIleHHs, KOTOPBIH elle He 3aBepLIMICS, U IPOBOAUT
AaKTUBHYIO JIeATeIbHOCTD MO ONIPEESICHHUIO OJXOAIIUX HHBECTOPOB;

(b) ele He OINpeAeNuiIa MOAXONIIIMX HWHBECTOPOB ISl TeX JoJed BIIaJCHHs, KOTOpPBIE OBUIH
BBIKYIUICHBI €10; UJIH

(c) HaXOJUTCS B MPOLIECCE JIUKBUIALINH.

HecBsizaHHbIe MHBECTOPbLI

OOBIYHO y HMHBECTHUIMOHHON OPTaHM3AIMM HMEETCS HECKOIBKO HHBECTOPOB, KOTOPBIE HE SBILIOTCS
CBSI3aHHBIMHM CTOpOHAMHU (Kak 3TOT TepMuH ompeneneH B MCOO (IAS) 24) no oTHOLIEHHIO K JaHHOH
OpTaHM3aIlM{ WM JIPYTUM YI€HaM TPYIIBI, B COCTaB KOTOPOH BXOAWT JAaHHas opraHm3anms. Hammame
HECBS3aHHBIX WHBECTOPOB CHIXAET BEPOSTHOCTb TOTO, YTO JaHHAs OpraHM3alus WU JApYrue 4YJICHSBI
TPYNIBI, B COCTaB KOTOPOH BXOJHUT HaHHAs OpPTaHM3AlHs, MONy4aT BHITOAB B (pOpMax, OTIAMYHBIX OT
IIPUPOCTa CTOMMOCTH WM HHBECTUIIMOHHOTO JoXoa (cM. myHKT B85I).

OpHako opraHu3anys MOXKET OTBEYaTh ONPEACICHUI0 NHBECTUIIMOHHON OpraHU3aliu Jake B TOM Cllydae,
KOTJ]a €e MHBECTOPHI SBJIIOTCS €€ CBSI3aHHBIMH CTOpPOHaMHU. Hampumep, MHBECTHUIIMOHHAs OpTraHU3aIHs
MOXET YYPEeOUTh OTACNBHBIA «HapauIedbHBIN» (OHA Ui TPYNIBI CBOMX PaOOTHHKOB (TakHX Kak
KIIFOUYEBOM YIPaBJICHYECKUH IEpCOHAN) WM APYroro CBS3aHHOI'O WHBECTOpa (MHBECTOPOB), KOTOPBIH B
TOYHOCTH KOIMPYET HHBECTHIMH OCHOBHOTO WHBECTHLIHMOHHOTO (OHIOAa NAaHHOW OpraHM3anuu. Takoi
«TapajieNbHbINY (POHII MOXKET OTBEYaTh KPUTSPUSM MHBECTHIIMOHHOW OpPraHU3alMM, Aa)Ke HECMOTpS Ha
TO, YTO BCE €T'0 HHBECTOPHI SABIISIOTCS CBI3aHHBIMH CTOPOHAMH.

Donun BnageHun

WHuBecTunioHHass opraHu3ansi OOBIYHO SBJIAETCS OTAEIbHBIM IOPUAWYECKAM JIMIIOM, OJHAKO 3TO HE
sIBIsIeTCA 00s13aTeNbHBIM TpeOoBaHueM. JloJIM BlIaJIeHNsI B MHBECTHLMOHHONW OpraHM3alluy, Kak IPaBUIIo,
uMeroT (hopMy Jolield ydacTusi B COOCTBEHHOM KallMTalle MIIM aHAJIOTHYHBIX JOJNeH ydacTus (Hampumep,
JIONI1 yYaCTHUKOB TOBAPHUILECTBA), HA KOTOPBIE OTHOCATCS NPOIOPILHOHANBHBIE JOJIM YHCTBIX AKTUBOB
WHBECTUIIMOHHOM opranu3anuu. OJHAKO HaJM4Me pa3IMYHbIX KIIACCOB HMHBECTOPOB, HEKOTOpBIE W3
KOTOPBIX 00JIaJIal0T IIpaBaMy TOJIBKO Ha OIPEJEICHHYI0 HHBECTUINIO WU IPYIIY MHBECTULUH, 1100 J01H
KOTOPBIX B YHCTHIX aKTHBaX YCTAHOBJICHHI B HMHBIX INPONOPLUSX, HE MPEISTCTBYET KIIACCU(PHKAIIMN
OpraHu3alMy B Ka4€CTBE HHBECTULIMOHHOM.

Kpome Toro, opranuzanusi, UMeomas 3Ha4uTeIbHbIE 10O BlIafeHUs B (OpME JOITOBBIX HHCTPYMEHTOB,
KOTOpBIE COINIacHO NpounM npuMeHuMbIM MC®DO He COOTBETCTBYIOT OINpEAEJICHHIO COOCTBEHHOTO
KanMrana, BCE€ e MOXET OTBEe4aTh ONPEIEICHHIO WHBECTHLHOHHOW OPraHU3alUM IpPU YCJIOBUH, 4YTO
Jiep>KaTeNy TOJITrOBBIX MHCTPYMEHTOB IIOJIBEP)KEHBI PHUCKY U3MEHEHHUS JOXOJ0B, CBS3aHHOIO C U3MEHEHUEM
CIpaBeJIMBOM CTOMMOCTH YUCTBIX AKTUBOB JIaHHOW OpraHU3aLUL.

TpebGoBaHMA K yyeTy

B86

Mpoueaypbl KOHCONUAaauum

B xoHCONMManpoBaHHO pUHAHCOBOI OTYETHOCTH:

(@) IIPOU3BOJUTCS 00bEAUHEHHE CTaTell aKTUBOB, 0053aTEIbCTB, COOCTBEHHOIO KaluTana, J0X0/0B,
pacxoJOB U JIEHEKHBIX MOTOKOB MAaTEPHMHCKOM OpraHU3allud C AHAJIOTUYHBIMU CTaThIMH €€
JOYEPHUX OpraHU3aLMM;

(b) MPOM3BOIUTCS] B3aUMO3a4eT (HUCKIIOUeHHe) OAlaHCOBOM CTOMMOCTH WHBECTHIIHMH MaTEPHHCKON
OpraHM3allii B KaXIyI0 W3 JOYCPHHX OpTraHM3alMid W JOJIM MAaTePUHCKONW OpraHu3alud B
COOCTBEHHOM KamuTtajie Kaxaoii u3 podepHux opranmsauuii (MCPO (IFRS) 3 o6bsicHseT
MOPS/IOK y4eTa JIF000ro COMyTCTBYIOLIETO TY/IBUIIA);
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(© MOJHOCTBIO MCKITFOYAKOTCSI BHYTPUTPYIIIOBBIE aKTHBBI U 0053aTENbCTBa, COOCTBEHHBII KamMTAl,
JIOXO/BI, PACXOIbI M JCHE)KHBIC MOTOKH, OTHOCSIIHMECS K ONCpALlHsM MEKAY OPraHU3alHsIMU
rpynmnbl (MIPUOBUT WM YOBITKH, BO3HHKAIOIIUE B PE3yJbTaTe BHYTPUTPYIIOBBIX ONEPAlUi U
NpPH3HAHHBICE B COCTaBE AKTHBOB, TAKUX KaK 3alachl M OCHOBHBIC CPEACTBA, HCKIOYAIOTCS
MOJHOCTHI0). BHYTpHUIrpyIIOBBIE YOBITKH MOTYT YKa3bIBaTh Ha OOCCIEHEHHE, KOTOPOE JOJDKHO
OBbITH MPU3HAHO B KOHCOJIMAMPOBAaHHOM (uHaHcoBOM oTueTHOCTH. MC®O (IAS) 12 «Hanoeu na
npubbLiby TPUMEHSIETCS] B OTHOLICHHM BPEMEHHBIX pPAa3HHUIl, BO3HUKIIUX B pPE3yJbTaTe
WCKITIOUCHHUS MPUOBLTH U YOBITKOB OT BHYTPUTPYIIOBBIX ONEpaIuii.

EavHan y4yeTHasa noJyInTUKa

Ecan xakoi-mub0 W3 WICHOB TPYNIBl HCIOJIB3YeT YYETHYIO IIOJUTHKY, OTIMYHYIO OT TOH, KOTOpas
UCTIOJIB3YETCS. B KOHCOJIMIUPOBAHHOW (DMHAHCOBOH OTUETHOCTH IS ydeTa aHAJOTHYHBIX OIepauuil u
COOBITHI TIPH CXOXHBIX OOCTOSTENBCTBAX, TO IIPU MOATOTOBKE KOHCONUAWPOBAHHOW (DMHAHCOBOH
OTYETHOCTH B (PMHAHCOBOI OTYETHOCTH UIEHA TPYNIBl JODKHBI OBITH CHENaHbl COOTBETCTBYIOLIHE
KOPPEKTUPOBKH, YTOOBI FapaHTUPOBATH COOTBETCTBUE YUE€THOH MMOJUTHUKE TPYIIIIHI.

OueHka

OpraHuzanys BKII0YaeT JOXOAbI H PACXO/bI J0YepHeH OpraHu3aliil B KOHCOIHINPOBAHH YIO (DHHAHCOBYIO
OTYETHOCTh C MOMEHTA, KOTJIa OpTraHW3alusl MOJy4aeT KOHTPOJb HaJ JIOYepHEeH opraHus3auuei, u 1o
MOMEHTa, KOTJ[a OpraHu3alys yTpauuBaeT KOHTPOJb Hal JOYepHed opraHm3anueid. JoXoIpl U pacxosl
JIOYEpHEH OpraHU3allMy PACCUUTHIBAIOTCS Ha OCHOBE BEJIMYMHBI aKTHBOB U 0053aTENbCTB, NPU3HAHHBIX B
KOHCOJIUIUPOBAHHOW (PMHAHCOBOW OTYETHOCTH Ha Jary mnpuoOpereHus. Hampumep, pacxoisl ™0
aMOpTH3allMK, TpPU3HAHHbIE B KOHCOJHIUPOBAHHOM OTYET€ O COBOKYIHOM JIOXOJE TIOCNIE JaThl
NPUOOPETEHNS, OCHOBAaHBI HA CIIPABEAJIMBON CTOMMOCTH COOTBETCTBYIOIIMX aMOPTH3HPYEMBIX aKTHBOB,
MPU3HaHHBIX B KOHCOMANPOBAHHON (PMHAHCOBOH OTYETHOCTH Ha JaTy MPHOOPETECHHSI.

NMoTeHuManbHbIE npaBa rofoca

B ciydae cymecTBoBaHUS MOTCHUHMANBHBIX IIPaB rojioca WM JPYTUX IIPOU3BOJHBIX HHCTPYMEHTOB,
COZIepKalllUX IMOTEHIMATbHBIE IIpaBa Toyoca, NMPOMOPIHs, B KOTOPOH HMPHOBUIb MM YOBITOK, a TaKxKe
U3MEHEHUS! B COOCTBEHHOM KaIlUTaJle, OTHOCSTCS Ha MAaTePUHCKYIO OPTaHMU3AIMI0 U HEKOHTPOIHUPYIOLIHE
JONM y4yacTHsl IPpH IOATOTOBKE KOHCOJIMAUPOBAHHOW (DMHAHCOBOH OTUETHOCTH, OHPEAEIISIOTCS
UCKITIOYNTENIFHO Ha OCHOBE MMEIOIIMXCS JOJICH BIafCHHS M HE OTPaXKalOT BO3MOXKHOE HCIOJIHEHHE HIH
KOHBEPTALUIO MOTEHIUANBHBIX IIPAB roJI0ca U JPYTUX MPOU3BOIHBIX HHCTPYMEHTOB, KPOME CIIydaeB, KOTaa
npumensercs nyHkt B90.

B HEKkoTOpHIX O0OCTOSTENBCTBAX OpraHu3allus, MO CyTH, HMMEET CYLIECTBYIOLIYIO MOJI0 BIAJEHHUS,
MOJY4YEHHYIO B PE3yIbTaTe CAEIKH, KOTOpas B HACTOsAIIEE BPEMs NMPENOCTABIAET OPraHMU3aluKu JOCTYI K
JOXONy, CBA3aHHOMY C JOJIied BIaJeHHsS. B Takux o0OCTOATENBCTBaX IMPOIOPLHS, OTHOCHMAas Ha
MaTEPHHCKYIO OPraHU3al{I0 U HEKOHTPOJMPYIOIHUE JOIM Y4acTUs MPHU MOATOTOBKE KOHCOIMIAUPOBAHHOMN
(DMHAHCOBOM OTYETHOCTH, OMPEIENACTCS C YIETOM BO3MOXKHOTO HCIIONHEHHUS TAaKMX MOTEHI[HANBHBIX TIPaB
rojoca M JPYrMX MPOM3BOJHBIX MHCTPYMEHTOB, KOTOPBIE B HACTOSAIIEE BpPEMS HNPEJOCTABISAIOT
OpraHU3alky JOCTYII K JOXO.Y.

MC®O (IFRS) 9 He pacmpocTpaHseTcs Ha 0K YI4aCTHsI B KOHCOIUIUPYEMBIX JOUYEPHHUX OpraHu3anusx. B
cilydae ecid MHCTPYMEHTBHI, COIepiKalllie MOTeHIHAIbHBIE MpaBa rojoca MO CYIIECTBY MPEIOCTABISIOT
OpPTaHM3allMM B HAcTOsIIee BpeMs IOCTYN K JOXOIY, CBSI3aHHOMY C JONeil BiIaJeHuss B JOYEpHEH
OpraHM3alyy, K TaKUM HHCTpyMeHTaM He npuMmensitorcs tpeboBanms MCOO (IFRS) 9. Bo Bcex npyrux
CllydasgX MHCTPYMEHTBI, COJEp’Kallye MOTCHUHAJIbHBIe IIpaBa Trojoca B JIOYEPHEH OpraHu3aluH,
oTpaxaroTcs B yuere B coorBerctBur ¢ MC®PO (IFRS) 9.

OT1yeTHasa paTa

duHaHCOBas OTYETHOCTh MaTepPIHCKOﬁ OopraHu3alvu U €€ JOYCPHUX OpFaHHSaHHﬁ, HCIIOJIB3yEMas MpUu
IIOATOTOBKE KOHCOHH}IHpOBaHHOﬁ (bHHaHCOBOﬁ OTYCTHOCTH, NOJI’KHA OBITH MOATOTOBJICHA HA OIHY U TY K€
OTUCTHYIKO [JarTy. B ClIydya€ €CJIi JaTra OKOHYaHHA OTYETHOIO mNepuoaa MaTepHHCKOfI OpraHnu3anuu
OTJIMYACTCA OT AaThl OKOHYAHHA OTYETHOI'O IEpuoaa HOqepHeﬁ OopraHusanuu, AOYECPHASA OpraHu3alnvs B
HEIIX KOHCOJIMAAUHU TOATOTaBJINBACT JOIOJTHUTCIIBHYIO (I)I/IHaHCOByIO HH(bOpMaHI/IIO O COCTOSAHUIO Ha TY
K€ natry, 4To U (I)I/IHaHCOBaSI OTYECTHOCTD MaTGpI/IHCKOﬁ OpraHusanuu, YTOOBI MAaTCpUHCKasd OpraHu3anusi
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MOTJIa KOHCOJIMAUPOBATh (bI/IHaHCOByIO I/IH(I)OpMaHI/IIO aoqepHeﬁ OopraHusanuy, Kpome CiiydaceB, Korjaa 3To
MPaKTU4YCCKN HEOCYIIECCTBUMO.

Ecnmu 3T0 mpakTH4YeckH HEOCyHIeCTBUMO, MAaTEpHUHCKas OpraHu3alus JIOJDKHAa KOHCOJIMIUPOBATh
(buHAHCOBYIO HWH(OPMAIMIO JOYCPHEH OpraHW3allid, HCIOJB3ys HauOoliee TMO3JHIOK (UHAHCOBYIO
OTYETHOCTh JIOUEpHEH OpraHu3aliy, CKOPPEKTHPOBAHHYIO C YYETOM BJIMSHHUS 3HAYUTEIBHBIX OIEpaIii
WIN COOBITHIA, KOTOPBIC MPOU30IIH B MEPHOJ] BPEMEHH MEXKIY JATOi Takoil ()MHAHCOBOW OTYETHOCTH U
JIaTOil KOHCOJHMIUPOBAHHOW ()MHAHCOBOH OTYETHOCTH. B mo0oM ciyyae pacxokaeHHE MEXay HaToi
(bMHAHCOBOI OTUETHOCTH JIOYEPHEH OpPTraHM3alUU U JaTOW KOHCOJHIUPOBAHHOW (PMHAHCOBOW OTYETHOCTH
HE JIOJDKHO TPEBBIIIATH TPEX MECSLEB, a MPOJOIDKUTEIBHOCT OTYETHBIX IIEPUOJIOB U PACXOXKICHHUS MEXKTY
JaTaMu (pUHAHCOBOW OTHYETHOCTH JOJDKHBI COBIAAATh OT IEPHOAA K TIEPHOAY.

HeKOHTpOﬂMDYIOLIJMe AOoNNn yvyactus

TIpuGbLIb MM YOBITOK M KaXKABIil KOMIIOHEHT MPOYEro COBOKYITHOTO JI0XO/1a OTHOCHTCSI Ha COOCTBEHHHKOB
MaTEPHUHCKOW OpraHU3allii U HEKOHTPOJIMPYIOIIKE A0u ydacTHst. OGN COBOKYIMHBIA JOXOJ OTHOCHTCS
Ha COOCTBEHHHKOB MAaTEPHHCKOW OpraHW3allid M HEKOHTPOJHUPYIOUIUE IOJNH Y4acTHs, JaXe eCld 3TO
MPUBOJUT K OTPULIATEILHOMY CallbJI0 HEKOHTPOJIMPYIOIIUX J0JICH Y4acTHS.

Eciu nodepHsisi opraHuszanus MMeeT NPUBUIETUPOBAHHBIE KYMYJISSTUBHBIC aKIIMU B OOpallleHUH, KOTOpBIE
KITacCHUIUPYIOTCS KaK OJEeBOH WHCTPYMEHT W MPUXOAATCS Ha HEKOHTPOIUPYIOMINE JOIH YJacTHus, TO
MaTEpPHHCKasi OpraHU3allMs PacCYMTHIBACT CBOIO JIONIO B NPHOBLUIM MM YOBITKE IOCIE KOPPEKTUPOBKHU
9TOTO TIOKa3aTeNsl Ha CyMMY TUBHACHIOB IO TaKUM aKIMAM HE3aBUCHMO OT TOTO, OBLIH JIH OOBSBICHBI
TaKue TUBHJICH/IB.

N3meHeHMe B nponopuMn HeKOHTPOJNTUPYHOLWNX aonen y4dyacTtus

B ciyuae u3MeHeHHs NPOMNOPLMU COOCTBEHHOTO KaluTana, OTHOCHMOIO Ha HEKOHTPOJUPYIOIIUE IOJIH
y4JacTHs, OpTaHM3alys JOJDKHAa CKOPPEKTHPOBATH OalaHCOBYIO CTOMMOCTH KOHTPOJBHOTO MaKeTa H
HEKOHTPOJIMPYIOMNX JOJIEH ydacTHsl, YTOOBI OTPA3UTh U3MEHEHHUS B MX COOTHOLIEHHH B COOCTBEHHOM
Kanurtajge go4yepHeld opranuzanmu. OpraHuzanus ODKHA NMPHU3HATH JIIOOYIO PasHHILy MEXIYy CyMMOM
KOPPEKTHPOBKU HEKOHTPOJIMPYIOMIMX JOJEH Yy4acTHs M CHpPaBEIIMBOI CTOMMOCTBIO IMOJYYEHHOTO WU
VILUIQaYEHHOTO BO3MEIICHUS, M OTHECTH TaKyl0 pasHUIy Ha JOJNI0 COOCTBEHHHUKOB MAaTEPUHCKOU
OpTaHU3alNY.

YTpata KkoHTpons

MarepuHCcKasi OpraHu3alysi MOXET yTPATHUTh KOHTPOJIb HAJ JOYEPHEH OpraHu3alueil mpH 3aKIFOYCHHN
(coBepuienun) AByX min Oojee cornameHuid (onepauuii). OnHako UHOTAA OOCTOSATENBCTBA YKA3bIBAIOT HA
TO, YTO HECKOJBKO TAaKHX CIETOK NOJDKHBI YIMTHIBATHCS KaK equHas oneparms. [Ipu ompeneneHnd TOro,
CJICAYCT JIM YYUTBIBATh COTJIAICHUA KaK €AUHYIO OI€paldio, MAaTCPUHCKas OpraHu3alusa dO0JDKHa
PaccMOTpETh BCE YCIOBHS JAHHBIX COTJIAIICHHN M MX SYKOHOMHYECKHE mocneacTeus. Hanmane oxHOro mimm
HECKOJIBKUX H3 HU3JIOXKCHHBIX HUXKE q)aKTOpOB YKa3bIBalOT Ha TO, YTO MAaTCPUHCKas OpraHu3alnys NOJDKHA
OTpaXkaTh B y4ETE HECKOJIBKO COIJIAIICHUH KaK eIHMHYIO ONEPAIHIO:

@) OHH 3aKITFOYaI0TCsl OHOBPEMEHHO HIIM CPOKH MX 3aKJIFOUCHHUSI 3aBUCST IPYT OT IPYTa;

(b) OHHU COCTaBJIIIOT CIUHYIO OTEPAIMIO, HAMPABICHHYIO Ha JOCTHKEHHE OOIIEro KOMMEPUYECKOTO
addexTa;

() 3aKJIIOUCHUE OJHOTO COIVIAIICHUS 3aBUCHT OT 3aKJIIOUEHHS 110 KpaiHeld Mepe OJHOTO M3 JPYruX
COTJIAIIIEHU;

(d) OIHO COTJIAlIEHWE MPU PACCMOTPEHHH €r0 OTACIBHO OT APYTHX COTJAIICHHH IKOHOMHYECKH

Helenecoo0pa3Ho, TOraa Kak €ero paccMOTpPEHHE BMeECT€ C JAPYIMMH  COTJIAIIEHUSIMH
9KOHOMHMYECKH OIpaBIaHHO. [IpUMEpOM 3TOMY CIYXKHUT BBIOBITHE aKIUI IO LEHE HHUXKE
PBIHOYHOM, KOTOpO€ KOMIIEHCHPYETCS IIOCHEAYIOIUM BBIOBITHEM aKIMH 110 IIeHE BhIIIe
PBIHOYHOIA.

Eciu MareprHCKas OpraHusalys yTpauuBacT KOHTPOJIb HaJl JOUYEpHEN OpraHu3aliueii, oxa:
€) MpeKpaIaeT npu3HaHue:

) aKTHBOB (BKJIIOYAs JTIOOOH TyIBHI) M 00S3aTENbCTB JOYEPHEH OpraHW3alMy IO HX
6aaHCOBOIT CTONMOCTH Ha ATy YTPAThl KOHTPOJIS; U
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(i) 6a1aHCOBOIl CTOMMOCTU JIIOOBIX HEKOHTPOJMPYIOIMX JoJeH ydacTus B ObIBIIEH
JOYepHEeH OpraHW3alMy Ha ATy yTpaThl KOHTPOJIs (BKJIIOYas JIOObIe OTHOCHMBIE Ha
HHUX KOMITOHEHTHI IPOYETO COBOKYITHOTO JOXO0/a);

(b) NPU3HAET:

(i) CIPaBEAIMBYI0O CTOMMOCTH BO3MEHICHUs (MIPU HAIMYUHM TAKOTO), TOJYIEHHOTO IPH
orepanuy, COOBITHH HIIM 00CTOSATENBLCTBAX, KOTOPbIE PUBEIN K YTpaTe KOHTPOJIS;

(i) €CITH OTIEPAIHs, COOBITHS MM 0OCTOSATENBCTBA, KOTOPHIE MIPUBEIH K yTpaTe KOHTPOJIS,
[O/Ipa3yMEBAIOT  paclpe/ie/ieHre  aKiWii  JoYepHedl OpraHuM3aldd B [OJB3Y
COOCTBEHHHKOB, JICHCTBYIOLIUX B 9TOM Ka4eCTBE, — YKa3aHHOE PACIIPEICIICHNE; U

(iii) o0l  OCTABIIUECS HWHBECTUIIMM B OBIBIIYIO JOYEPHIOID OPraHU3alHUI0 I0 WX
CIIPaBe JIMBON CTOMMOCTH Ha JIATy yTPaThl KOHTPOJIS;

(© pexnaccuduuupyer B cocTaB MPHOBUIA MM YOBITKA MM MEPEBOJUT HEMOCPEACTBEHHO B COCTaB
Hepacrpe/ieieHHOH npuObuH, ecau Toro Tpedytor apyrue MCDO, cymMmbl, NMpH3HAHHBIC B
cOCTaBe IPOYEro COBOKYIHOI'O JIOXOJa B CBS3M C JIOYEpHEH OpraHu3alueil Ha OCHOBE,
onucaHHOH B myHKTe B99;

(d) HPHU3HAET JI00YI0 BOSHUKAIOIIYIO B PE3YJIbTaTe 9TOTO Pa3sHUILY B Ka4ECTBE JOXO/A MM YOBITKA B
COCTaBe MPUOBLTH UK YOBITKA, OTHOCUMOTO Ha MaTEPHHCKYIO OPraHH3aIHIO.

Ecim marepuHckas opraHu3anus yTpauMBaeT KOHTPOJIb HaJ JOYEpHEH opraHm3anuel, MaTepuHCKas
OpraHu3aius JODKHA YYUTHIBATh BCE CYMMBI, paHee PU3HAHHBIE B COCTABE MPOYEr0 COBOKYITHOTO J10X0/1a
B OTHOILICHUH JAaHHOW JOYepHEH OpraHM3alliy, Ha TOH K€ cCaMOil OCHOBE, YTO M B CiIy4yae, eCld OBl y
MaTEPHUHCKOW OpraHM3allii MPOM30ILIO BBIOBITHE COOTBETCTBYIOIIMX AaKTHBOB WIJIH 00S3aTENbCTB
Harpsmyto. CieoBaTesIbHO, €CIIH JOXO WIIH YOBITOK, paHee MPU3HAHHBIA B COCTaBE MPOYET0 COBOKYITHOTO
JIOX0JIa, PEKIACCU(QUIUPYETCS B COCTAB NMPHUOBLIM WM YOBITKA MPU BBIOBITHH COOTBETCTBYIOLINX AKTHBOB
WM 00s3aTeNbCTB, MAaTEPHHCKAass OpPTaHH3aLMsl PEeKIACCUPHIMPYET NOXOX WM YOBITOK W3 COCTaBa
COOCTBEHHOTO KalMTajla B COCTaB NpUOBUIM MM YObITKa (B KauecTBe peKiacCH(UKAIMOHHOM
KOPPEKTUPOBKH) B CIy4ae yTpaThl KOHTPOJIS Haja Jo4YepHeW opranuzanueid. Eciu mpupoct cTouMocTH OT
MIePEOLICHKH, paHee MPU3HAHHBIN B COCTaBE MPOUYETO0 COBOKYITHOTO JI0XO/a, IEPEBOAUTCS HEMTOCPEICTBEHHO
B COCTaB HepaclpeesieHHOH NpUOBLIM NPH BBHIOBITHM aKTHBA, MATEPUHCKAash OpraHU3alys MEepeBOJUT
JaHHBIA MPUPOCT CTOMMOCTH OT IEPEOLEHKN HEMOCPEICTBEHHO B COCTaB HEpacIpeAeIeHHOW MpUOBUIH B
Cilyyae yTpaTbl KOHTPOJISI Hajl JOUYEpHEH OpraHu3anuen.

[Hannwiti nynkm kacaemcsi nOnpagox, euje He 6CMynusuwux 6 CULy, U HOIMOMY He SKIIOYEH 68 HACTOAUYIO
peoakyuro.]

YyeT nameHeHus cTaTtyca MHBECTULUMNOHHOWN opraHnsauunm

B100

B101
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Ecnu opraHuzanust mpekpamiaer OBITh HWHBECTHIIMOHHOW OpraHW3aliied, OHa JOJDKHA TIPHMEHHUTH
MC®O (IFRS) 3 B OTHOIIEHMHM BCEX [IOYEPHUX OpPraHU3AIMH, KOTOpBIE paHEe OLEHHBAIKUCH 10
CIpaBEJIMBO CTOMMOCTH 4epe3 NMPUOBUIb MM YOBITOK coritacHo myHKTY 31. JlaTa m3MeHeHHs craryca
JOJDKHA PacCMaTpUBAThCs B KAUECTBE YCIOBHOM AaThl mpuoOpereHus. [Ipu oleHKe ryBuiia Win NpuObLIN
OT BBITOAHOM IOKYIKH, BO3HHKAMOMIETO (BO3HUKAMOIICH) B pe3yJbTaTe YCIOBHOIO IPHOOPETEHUS,
CIpaBeIMBas CTOMMOCTb JIOYEPHEH OpraHM3allid Ha YCJIOBHYKO JaTy MNPHOOPETeHUS IOJDKHA
paccMaTpuBaThCs B KauecTBE YCIOBHO IepefaHHOro Bo3MemeHWs. C JaThl HW3MEHEHHsl craryca
OpraHu3allMy BCE €€ JIOUEPHUE OpPTraHM3alMU JOJDKHBI KOHCOJHIUPOBATHCS B COOTBETCTBUU C ITyHKTaMH
19-24 Hacrosero cranmapra.

Ecnu OpraHusanuvs CTaHOBUTCH WHBECTUIIMOHHOMN opraHmauI/Ieﬁ, OHa JOJDKHA NPEKPaTUTh KOHCOJIUAAHUIO
JOYCPHHUX OpFaHH3aHHI>II C JaTbl U3MCHEHHUA CTaTyCa, 3a HCKIHOYCHHUEM TEX AOYCPHUX 0praHH3aHHfI,
KOHCOJIMAAUA KOTOPBIX HNPOAOJDKUTCA COTJIAaCHO ITYHKTY 32. I/IHBGCTI/IHI/IOHHaﬂ opraHu3anuvs OOJDKHa
NPUMECHUTH TpCGOBaHI/IH IYHKTOB 25 n 26 B OTHOIICHHH TEX JAO04YEPpHUX opraHmauHﬁ, KOHCOJIMJAalIUIO
KOTOPBIX OHa NpCKpalacT, Kak €ClIn OBI WHBECTUIIMOHHAA OpraHu3alusd yTpaTujia KOHTPOJIb HaJl 3TUMH
JOUYCPHHUMU OpraHU3allisIMU Ha OTY JaTy.
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NMpunoxeHue C
[ata BCTynneHus B CUNY U nepexoaHble NosIoXeHus

Hacmoswee npunodicerue s1611emesi HeOMbeMIeMOll YACMbIO HACMOSUe20 CIMAaHOapma u no c8oell CUle PAGHOHAYHO
opyeum pazoenam Hacmosue2o Cmaroapma.

,U,aTa BCTyMnJneHunsa B cuny

C1

Cl1A

CiB

Ci1C

CiD

Opranmzanys [JODKHA TNPUMEHATh HACTOSINMM CTAaHAApT B OTHOIIEHHM TOAOBBIX MEPHOJIOB,
HaunHarommxcs 1 suBaps 2013 roxa winm nocine 3Toil gaTel. JlomyckaeTcs qocpodHoe npuMeHneHue. Eciu
OpraHu3alys MPUMEHHUT HACTOSIIMHA CTAaHAAPT B OTHOUICHHH OOJiee PaHHEro Mepuoja, TO OHA JOJDKHA
PackpbITh 3TOT (akT u OmHOBpeMeHHO ¢ 3tuM mnpumenuts MC®PO (IFRS) 11, MC®O (IFRS) 12,
MC®O (IAS) 27 «Omoenvnas ¢unancosas omuemnocmvy u MCOPO (IAS) 28 (¢ ydetoM mompaBok
2011 ropa).

JokymenToM «Konconuouposannas guuancosas omuemuocnmv, CO6MeCmHoe NpeOnpuHUMAamensCcimeo u
packpeimue ungopmayuu 06 yuacmuu 8 Opyaux opeanusayusx: Pyxosoocmeo no nepexoonvim
nonoicenusmy (nompasku k MC®O (IFRS) 10, MC®O (IFRS) 11 u MC®O (IFRS) 12), BbImyIeHHbIM B
utone 2012 rona, 6bUTH BHECEHBI ONpaBku B MyHKTh! C2—C6 u no6asnens! nynktsl C2A-C2B, C4A-CAC,
C5A u C6A-C6B. Opranmzanusi JODKHA MPUMEHATH HACTOSIINE TIOMPABKH IS TOJOBBIX IIEPHOJIOB,
HaunHawonmxcs 1 sEBaps 2013 roma wnm mocne 3Toi  gatel. Ecnu opraHu3ands MPUMEHHT
MC®O (IFRS) 10 ams 6osiee paHHero nepuoja, OHa J0JKHA PUMEHUTh HACTOSIINE MOMPABKH ISl TAKOTO
GoJiee paHHEro MepHoJa.

HoxymenToM «Musecmuyuonnvie opeanusayuuy (nomnpasku k MC®O (IFRS) 10, MCDO (IFRS) 12 u
MC®O (IAS) 27), BoimynieHHBIM B 0KTs10pe 2012 roaa, BHECEHBI M3MEHEHHS B MYHKTHI 2, 4, C2A, C6A u
IMpunoxenue A, a Take modOaBineHsl nyHkTel 27-33, B85A-B85W, B100-B101 u C3A-C3F.
Opranuzanus J0JDKHA MPUMEHSTh JaHHbIE IONPABKU IS FOJOBBIX MEPHOAOB, HAUYMHAIOMIMXCS 1 sSHBaps
2014 roma mmm mocne sToi matel. JlomyckaeTcs AOCpOYHOE MpuUMeHeHue. Eciu opraHu3amusi MpUMEHHT
JAHHBIC TIONPaBKHA JOCPOYHO, OHA JOJDKHA PACKPHITh A3TOT (PakT M NPUMEHHTH OJHOBPEMEHHO BCE
MONIPABKH, BKJIIOYEHHBIE B COCTAB JIOKYMEHTA « M H8eCmuyuoHHble Opeanu3ayuiLy .

[Hannwiii nynkm kacaemcs nonpasok, euje ne 8CMynusuiux 6 CULy, 1 HOIMOMY He BKIIOUEH 8 HACMOAULYIO
peoakyuro.]

JlokymMeHT «/HBECTUIIMOHHBIE OpPraHU3alWK: MPUMEHEHHE UCKIIOUEHHUS U3 TpeOOBaHUS O KOHCOIMIALUU
(TTonpaBku k MexayHapoaHoMy cranpapty ¢unancoBoi orderHoctd (IFRS) 10, MexayHapomHoMy
crannapty ¢punancosoit oruetHoct (IFRS) 12 u MexxayHapogHoMy cTaHIapTy (GMHAHCOBOWH OTYETHOCTH
(IAS) 28)», BeimyieHHbIH B nekadbpe 2014 roaa, BHec u3MeHeHus B myHKTHI 4, 32, B85C, B85SE u C2A u
nobaBuil MyHKTH 4A—4B. Opranu3anys JODKHA IPUMEHSTh JaHHBIE U3MEHEHHS ISl TOJIOBBIX NIEPUOIOB,
HauuHarommxcs 1 suBaps 2016 roxa wnum nocne 3toit aatel. Jlomyckaercs nocpodnoe npuMeHenue. Ecnu
OpraHu3aius NPUMEHSET JaHHBIC MONPaBKHU Ui 0oJiee paHHEro Mepuojia, OHA JIOJDKHA PACKPBITH JTAHHBIH
¢axr.

I'Iepexop,H blé NOoJ10XXeHUs

c2

C2A

OpraHm3anus JODKHA TPUMEHATh HACTOSIIMKA CTaHAAPT PETPOCIEKTHBHO B  COOTBETCTBHH C
MC®O (IAS) 8 «Vuemnas nonumuxa, usmenenuss 6 6yXearmepckux OYeHKax u owubKuy, KpoMe CUTyaIu,
onucaHHBIX B myHKTax C2A—-C6.

Hecmotps Ha TpeboBanust myHkra 28 MC®O (IAS) 8, mpu mepBoM NPHUMEHEHHH HACTOSIIETO CTaHAAPTA,
WM, €CIIM 3TO HMPHUXOIUTCS Ha Ooliee MO3IHIOI ATy, MPH MepBOM NMPUMEHEHHH MOIPABOK K HACTOSIIEMY
CTaHIAPTY, BHECEHHBIX TOKYMEHTOM «HHBecmuyuonHble op2anu3ayuu»y JOKyMEHTOM «HHeecmuyuonHsle
opeaHuzaAyuUU: NPUMEHeHUue UCKTIOUeHUs U3 mpebosaHus O KOHCOMuoayuu», OpPraHU3alUH HEOOXOIIMO
NPEICTaBUTh KOJNMYCCTBEHHYI HHpopMauumio, Tpedyemyro myHkrom 28(f) MC®O (IAS) 8, Tombko 3a
TOZIOBOH NEPHOJ], HEMOCPEACTBEHHO IPEANICCTBYIONHI JaTe MepBOHAYAIBHOTO MPIMECHEHHUS HACTOSIIIETO
CTaHIapTa (CHEMOCPECTBEHHO MPEAIIECTBYIONMI mepruoay). OpraHu3amus Takxke BIpaBe, HO He 00s13aHa
MPEACTaBUTh TaKylo HHGOPMAIIHIO 3a TEeKYIIUH Iepro 1100 3a 6ojee paHHHE CPABHUTEIIBLHbBIE IEPHOIBL.
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C2B

C3

C3A

C3B

C3C

C3D

C3E

C3F

C4

38

I[J'ISI ueneﬁ HACTOALIECTO CTaHaapTa ,HaTOfI NECPBOHAYAJIBHOTO IIPUMCEHCHUSA SABJISICTCS Ha4aJIO0 roJ0BOI0
OTYETHOI'O II€PpUOJa, B OTHOMICHNU KOTOPOTO HaCTOSIIHI/Iﬁ CTaHAapT NMPUMCHACTCS BIICPBLIC.

Ha AaTy I[ICpBOHAYAJIBHOIO IPHUMEHCHUA HE MPEAnojiaracTcs, 4YTO OpraHu3anus 6yﬂeT BHOCUTH
KOPPEKTUPOBKH B Hpeﬁ(HI/Iﬁ TIOPAZIOK y4€Ta CBOCTO ydacCTHUs B:

€] OpraHU3alMAX, KOTOPBIC NODKHBI OBUTH KOHCOJHAMPOBATHCS HA 3Ty OaTy B COOTBETCTBHHU C
MC®O (IAS) 27  «Koncoruouposannas u omoelbHas QUHAHCOBAS  OMYEMHOCMbY |
Pazwsicuenunem ITKP (SIC) - 12 «Koucoruoayus — npeonpusmus cneyuaibHO20 HAZHAYEHUSL W
MOJIIeKAT KOHCOJHIAINH TAK)KE B COOTBETCTBUH C HACTOSIINM CTaHAAPTOM; WU

(b) OpraHu3alusIX, KOTOPbIE He JOJDKHBI OBUTH KOHCONHIUPOBATHCS HA OTY JaTy B COOTBETCTBHH C
MC®O (IAS) 27 u Paswsicaenuem IIKP (SIC)-12 u He momIekKaT KOHCONUIAUHA B
COOTBETCTBHH C HACTOSIIIAM CTAHIAPTOM.

Ha pmaTy mepBOHAYaNbHOTO NPHMCHCHUS OpraHH3alMs o00s3aHa OLCHUThH, SBISETCS JIM OHA
WHBECTHUIIMOHHON OpTaHM3aIMeil, OCHOBBIBAsCh Ha (akTax W OOCTOATENBCTBAX, HMEIOIMIUX MECTO Ha 3Ty
naty. Ecam Ha naTy mepBOHAdYa bHOTO NMPUMCHEHUS OPTaHM3ands NPUXOAWT K 3aKIIOYEHHIO, YTO OHA
SIBIISICTCS. MHBECTHIIMOHHOW OpraHW3alueil, OHa JIOJDKHA TNPUMEHHTh TpeOoBanus myHkToB C3B—C3F
BMecTo TpeboBaHuil myHkToB C5—-C5A.

3a HCKIIOUCHUEM JAOYEPHHUX OpraHU3alUi, KOHCOIUIUPYEMBIX COIJIACHO IYHKTY 32 (B OTHOLIEHHH
KOTOpBIX NpuMeHstoTcss NyHKThl C3 u C6 nmubo myHktel C4—C4C B 3aBUCHUMOCTH OT TOTO, IPUMEHEHHE
KaKUX W3 HUX YMECTHO), HHBECTHI[HOHHAS OPTaHU3alHs JOJKHA OIICHUBATH CBOIO MHBECTHIHIO B KaXKIyIO
JIOUEPHIOI0 OpraHU3allui0 IO CIPaBEAJMBOM CTOMMOCTH uepe3 HpUOBLIL WM YOBITOK, Kak ecid Obl
TpeOOBaHUS HACTOSIIErO CTaHAApTa HeiicTBOBaNM Bcerna. IIHBeCTMIMOHHAS OpraHM3alHs IOJDKHA
IIPOU3BECTU PETPOCIEKTHBHYIO KOPPEKTUPOBKY KaK MJaHHBIX TOJIOBOTO IIEPHUOJA, HENOCPEACTBEHHO
HpEIIeCTBYIOIETO AaTe IIePBOHAYAIBHOTO IIPIMEHEHHS, TaK M COOCTBEHHOTO KallMTaa 10 COCTOSHHIO Ha
HayaJio HEMOCPEICTBEHHO MPEIIECTBYIOMIEr0 IEPUOia B OTHOIIECHUHU PA3HULIBI MEXY:

(a) MpeAbIAyIIei 6aTaHCOBOI CTOMMOCTBIO JOUEPHEN OpraHH3aIliK; H
(b) CIIPaBE/UIMBON CTOMMOCTBIO MHBECTHI[MU WHBECTUIIMOHHONW OpPTaHHM3AlMU B JIAHHYIO JOUEPHIO0
OpraHU3aIHIo.

HakoruieHHass cymMMa KOPPEKTHPOBOK CIIPABEIJIMBON CTOMMOCTH, PaHEe OTPAXEHHAs B COCTAaBE IPOYETO
COBOKYITHOTO JI0XO0J1a, JOJDKHA OBITh NEPEBE/ICHA B COCTAB HEPACIIPE/ICICHHOW NPHOBUIH 10 COCTOSHUIO HA
Hayayo ToJJ0BOTO IEPHO/Ia, HEIIOCPEACTBCHHO MIPE/IIIECTRBYIOIIETO IaTe NEPBOHAYATIEHOTO IIPUMEHEHHUS.

Ho narel npumenenus MC®O (IFRS) 13 «Oyenxa cnpasednusoii cmoumocmuy» WHBECTUIIMOHHAS
OpraHM3aIys JT0JUKHA HCTIONh30BaTh 3HAUEHUS CIIPABEUTMBON CTOMMOCTH, KOTOPBIE paHee MPEeACTaBISIINCh
WHBECTOpAM WJIH PYKOBOJCTBY, €CITH JaHHBIC 3HAYCHHs MPEACTABIAIOT COOOH CyMMy, 3a KOTOPYIO
HWHBECTHIMS MOTJIa Obl OBITh OOMEHsHA Ha ATy TPOBEJEHHS OIEHKH MPHU COBEPIICHHUH OMEPAIINH MEXIY
XOPOIIIO OCBEIOMIICHHBIMH, KETAIOIUMU COBEPIIUTH TAKYIO OMEPAIMIO HE3aBUCUMBIMU CTOPOHAMH.

Ecnu oueHka WHBECTHIIMM B JOUYEPHIOI0 OpraHu3anuio corigacHo myHkram C3B-C3C mpaktuuecku
HeocymiecTBuMa (kak 3ToT TepMmuH omnpexaeneH B MCDO (IAS) 8), To WHBECTHUIMOHHAS OpraHHU3aILUs
JOJDKHA TIPUMEHATh TpeOOBaHMS HACTOSILNETO CTaHAapTa 0 COCTOSHUIO HA Hayajo CaMoro paHHETro
nepuoja, i Kotoporo npuMeHeHue myHKTOB C3B—C3C mpakTH4eckd OCYyLIECTBUMO; ATHUM IEPHOAOM
MOXeT OBITh TEKYIIUH meproa. MHBeCTOp JOKEH MPOM3BECTH PETPOCHEKTUBHYIO KOPPEKTHPOBKY CYMM,
OTHOCSAILIMXCS K TOAOBOMY MEpUOIY, HENOCPEACTBEHHO IPEALIECTBYIOLIEMY [aTe IepBOHAYaIbHOIO
IIPUMEHEHUS, €CIIM TOJBKO HayaJoM CaMOro paHHEro Mepuoia, Al KOTOPOro IMPHUMEHEHHE 3TOTO IyHKTa
MIPAaKTUYECKU OCYLIECTBUMO, HE SBJIAETCS TEKylluil mepuoa. B mocinenHem ciydae KOPPEKTHPOBKA B
cocraBe COOCTBEHHOI'O KalMTaa J0JDKHA IPU3HABATHCS HA HAYall0 TEKYLIETo eproaa.

Ecnu y HHBCCTI/IHHOHHOﬁ OopraHusanvu BBIOBIBACT HWHBECTULMA B JOYCPHIOKO OpraHu3anuro WiIn
MOPOUCXOIUT yTpaTa KOHTPOJIA HAL Hel J10 J1aThl IEPBOHAYAJIBHOI'O MPUMEHEHHNA HACTOAIETO CTaHAapTa, TO
WHBCCTUIIMOHHAA OpraHu3anys HE o00s13aHa MPOU3BOAUTL KOPPEKTUPOBKK B OTHOIICHUH pPaHEC
MNPUMECHABLICTOCH K ,HaHHOfI aoqepHeﬁ OpraHu3allvy NopsJKa ydeTa.

Ecnu opranuzanus npuMeHsieT T0OKyMeHT « MHeecmuyuontvie opeanuzayuuy B OTHOIICHUN TIepHoa, 6oee
II03/IHET0, YeéM TOT, B KOoTOpoM oHa BnepBble mpumenser MCPO (IFRS) 10, to yka3zanus Ha «zmary
NepBOHAYAIbHOrO NpuMeHeHus» B nyHKTax C3A-C3E nomkHBI paccMaTpuBaTbCid Kak yKa3zaHHMs Ha
«HAyaJl0 TOJOBOTO OTYETHOrO IEPUOJA, Ul KOTOPOro MIOKYMEHT «MHeecmuyuonnvle opanusayuuy
(monpaBku k MC®O (IFRS) 10, MC®O (IFRS) 12 u MC®O (IAS) 27), BBIOyLICHHBIH B OKTAOpe
2012 rona, mpUMeHSIETCS BIIEPBHIEY.

Ecnu Ha maTy mepBOHAYAIBHOTO MPUMEHCHHS WHBECTOP MPUXOAWT K BBIBOJAY O TOM, YTO OH JOJDKCH
KOHCOJIJIUPOBATh OOBEKT HHBECTHIMN, KOTOPBIA paHee HE KOHCOMMAMPOBAICS B COOTBETCTBHH C
MC®O (IAS) 27 u Pazbsicaeruem [TIKP (SIC) - 12, uHBeCTOp HOIKEH:
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@ ecii 00bEKT HHBECTHUIIHI sBIIsieTCs: Ou3HecoM (Kak 3ToT TepmuH onpezenes B MCDO (IFRS) 3),
OLICHWTh Ha JaTy IEePBOHAYAILHOTO MPUMEHEHUS CTaHAapTa aKTHBBL, O00S3aTeNbCTBA U
HEKOHTPOJIMPYIOIIHE JIONM Y4YacTHsi B TakoM OOBEKTEe WHBECTUIMH, KOTOpPEI paHee He
KOHCOJIMANPOBAJICS, TaK, KaK €CM Obl JaHHBIH OOBEKT MHBECTHULIMI KOHCOIMAMpOBaicA (M,
TakuM o6pa3om, ObLT MPUMEHEH yueT npruobpereHus B coorsercTBin ¢ MCDO (IFRS) 3) ¢ aatsr,
KOT/Ia MHBECTOP MOJYYHI KOHTPOJIb HAJ TAKUM OOBEKTOM MHBECTHILMH, HA OCHOBE TPeOOBaHHUH
HACTOSIEro cTaHaapra. VHBECTOp JOMKEH IPOU3BECTH PETPOCIEKTUBHYIO KOPPEKTUPOBKY
CpPaBHUTENBbHOI MH(MOpMAIMU 32 TOJOBOM MEPHOJ, HEMOCPEACTBEHHO MPEANISCTBYIOUIMNA JaTe
HEepPBOHAYAIBHOTO IPIMEHEHUS. B cilydae moiy4eHus: KOHTPOJIS paHee Hagyaa HelOCPEICTBCHHO
MIPEAIIECTBYIONIET0 IEepHO/ia, HHBECTOP MHOJDKEH NPHU3HATh B KAa4eCTBE KOPPEKTHPOBKHU
COOCTBEHHOI'0 KalMTajla IO COCTOSHMIO Ha HAyaJlo HEMOCPEACTBEHHO HPEIIECTBYIOLIErO
HEpHO/ia PA3HUILLY MEXY:

(i) BEJIMYMHON TPU3HAHHBIX AKTHBOB, OOA3aTENbCTB M HEKOHTPOJUPYIONIMX JOJICH
y4acTus; u
(i) MpeXHeH 6aTaHCOBOM CTOMMOCTBIO YUaCTHSI HHBECTOPA B 00BhEKTE HHBECTHUIIHIA,
(b) ecnmi OOBEKT WHBECTHIMM HE sBISETCA OnsHecoM (Kak OTOT TEPMHH OIpEIeieH B

MC®O (IFRS) 3), oueHHTH aKTHBBI, 00s3aTENBCTBA U HEKOHTPOIUPYIONIME TOIH Y4acTHs B
TakoM OOBEKTEe MHBECTUINH, KOTOPHIA paHee He KOHCOMHINPOBAINCS, TaK, KaK €CIH ObI JaHHBIH
00BEKT WHBECTHLUHM KOHCONMIMpOBaJcA (NIPUMEHSAS METOA HpPUOOpETeHUs, ONUCAHHBIA B
MC®O (IFRS) 3, Ho 6e3 pU3HAHKSA TYIBHUIA B OTHOIIEHNHN 00BhEKTa HHBECTHIIHIA) C IATHI, KOT/Ia
UHBECTOpP IOJNyYMI KOHTPOJIb HAaJ TakUM OOBEKTOM HHBECTHUIMH, Ha OCHOBE TpeOOBaHMI
HACTOSIIET0 CTaHAapTa. VHBECTOp MOMKEH IPOU3BECTH PETPOCHEKTHBHYIO KOPPEKTHPOBKY
CpaBHUTEIbHOW MH(OPMAIMU 3a TOJOBOM NEPUOJ, HENOCPEACTBEHHO NPEIIeCTBYIOMUN naTe
NEepPBOHAYATBEHOTO MPHMEHEHMS. B cioyuae yCTaHOBIGHHS KOHTPONSA paHee Hadania
HETIOCPEACTBEHHO IIPEIISCTBYIOIIEr0 Iepuoja, HHBECTOP JOKEH MpU3HATh B KauecTBeE
KOPPEKTHPOBKH COOCTBEHHOTO KalHTala II0 COCTOSHHIO HAa HAdalo HEIOCPEeICTBCHHO
HpEeIEeCTBYIOIIETO IEPHO/Ia PA3HUITY MEXKIY:

0] BEJIMYMHONM NPU3HAHHBIX aKTHBOB, O00S3aTeNIbCTB M HEKOHTPOJUPYIOMIUX JOJIeh
y9acTHs; U
(i) TpeXHel 6aTaHCOBOW CTOMMOCTBIO YUaCTHs HHBECTOpPA B 00BEKTE MHBECTHIINM.
C4A Eciu oleHka akTHBOB, 00S3aTENbCTB U HEKOHTPOJMPYIOIIUX JOJEH ydacTuss O0BEKTa WHBECTHUIIMA B

coorBercTBHM ¢ nmyHKTamu C4(a) wiu (b) nmpakTHYECKH HEOCYHIeCTBMMA (KaK STOT TEPMHUH OIpEICIcH B
MC®O (IAS) 8), nHBeCTOp TOIKEH:

(@) eciu OOBEKT WHBECTHULMH sBISeTCs OusHecoM, mpuMeHHTh TpeboBanus MC®PO (IFRS) 3 no
COCTOSIHMIO Ha YCJIOBHYIO Jary HpuHOOpeTeHus. YCIOBHOW aaToil mpuoOpereHus OyaeT Havaio
HanboJsiee paHHEro MepHoja, B OTHOIICHHH KOTOPOro npuMeHeHHe myHkTa C4(a) mpakTHuecku
OCYIIECTBUMO, IIPHYEM TAKUM IIEPUOZOM MOXKET OBITh TEKYIIUH IEPHOL;

(b) €CIIM 00BEKT UHBECTHIIMI HE SIBJIIETCS OM3HECOM, IPUMEHHUTh METO/I MPUOOPETEHH s, OTTMCAHHBIN
B MC®O (IFRS) 3, He npusHaBast TyIBHI B OTHOIIECHUH OOBEKTAa MHBECTUIIMI IO COCTOSIHUIO Ha
YCIOBHYIO JaTy NpUOOpeTeHus. YCJIOBHOM aarol mnpuoOpereHus OynerT Hadano Haubosee
paHHEro TIepHoxa, B OTHOUICHWH KOTOporo mnpumeHeHue myHkrta C4(b) npakrmyecku
OCYIIECTBHMO, TPUYEM TaKHM ITEPUOJIOM MOXKET OBITh TEKYLIHH ITEPHO/I.

HHBecTOp IOKEH INPOM3BECTH PETPOCIEKTHBHYIO KOPPEKTHPOBKY CPAaBHHUTENIBHOM HHGpOpPMAIuu 3a
roI0BOH NepuoJ, HEMOCPENCTBEHHO MIPEALIECTBYIOIMH JaTe IepBOHAYaIbHOIO IPUMEHEHHS, €CIIH TOJIBKO
HayaJioM CaMOI'0 PaHHETro MEePHOAa, Il KOTOPOrO MOXKET ObITh IPUMEHEH HACTOSIUIN IYHKT, HE ABJIIeTCS
Tekymui nepuon. Ecnm ycnoBHas nata mpuoOpeTeHMs MMella MECTO paHee Hadala HEeIOCPEeICTBEHHO
HpPEAIIECTBYIOIIEr0 IEePUOJa, UHBECTOP AOJDKEH IMPU3HATh B KAaueCTBE KOPPEKTUPOBKH COOCTBEHHOI'O
KaIKTalla 10 COCTOSHHIO Ha Ha4yajo HEMOCPEACTBEHHO IPEAIIECTBYIOLIEr0 EPHOAa PA3HULY MEXIY:

© BEJIMIHMHOM IPU3HAHHBIX AKTUBOB, 003aTEIBCTB M HEKOHTPOIMPYIOLIUX [IOJICH YUaCTHsI; U
(d) MpeKHeW OATaHCOBOM CTOMMOCTBIO YUaCTHSI HHBECTOPA B 00BEKTE HMHBECTHUIINHA.

Ecnmu cambim PpaHHUM TICPUOAOM, B OTHOIICHHH KOTOPOIo MHNPAKTHYCCKU OCYIICCTBHUMO IPUMCHCHUEC
HaCTOAUICTO IIYHKTAa, ABJIACTCA TeKyHII/Iﬁ nepuoa, TO KOppECKTUPOBKaA COOCTBEHHOTO KaIhTaja J0JDKHA OBITH
IMpHU3HaHa 1Mo COCTOSIHUIO Ha HaA4YaJIO TCKYIIETO NE€pruoaa.

C4B Ecnu nuBectop npumensier myHKTsl C4—C4A 1 mipu 3TOM KOHTPOJIb COTJIACHO HACTOAIIEMY CTAaHIApTy ObLI
HOJTy4eH MO3/IHee JarThl BCTYIUICHHs B cuiy HoBoit pemakumum MCDO (IFRS) 3, mepecmorpenHoro B
2008 rogy (MC®O (IFRS) 3 (2008)), ccouikn na MC®O (IFRS) 3 B nynkrax C4 u C4A mOMKHBI
paccmarpuBathesi kKak cceuikd Ha MC®O (IFRS) 3 (2008). Ecnu koHTposb OBUT MONYYEeH IO JAATHI
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Beryruienus B cuiry MC®OO (IFRS) 3 (2008), uaBecrop normkes npumensits iubo MCDO (IFRS) 3 (2008),
160 MC®O (IFRS) 3 (ony6uukoBanusiil B 2004 rosy).

Ecnu unBectop npumenseT myHKTbl C4—C4A 1 Ipu 35TOM KOHTPOJIb COTJIACHO HACTOSILEMY CTaHAAPTY ObLI
MOJTyYeH TMO3J[HEE JaThl BCTYIUIGHHS B Cuily HOBO# pemakumun MC®O (IAS) 27, mepecMOTpeHHOTO B
2008 rogy (MC®O (1AS) 27 (2008)), uHBECTOpP JOJDKEH MIPUMEHSATh TPEOOBAHUsI HACTOSIIETO CTAHAAPTa B
OTHOILIEHHH BCEX IEPHOJOB, B KOTOPBIX OOBEKT WHBECTHIMH PETPOCHEKTHBHO KOHCONHUIUPYETCA B
coorBercTBUU ¢ IyHKTamMu C4-C4A. Eciu KOHTpoib ObUI HOJNY4eH OO JaThl BCTYIUIEHHS B CHILY
MC®O (IAS) 27 (2008), uHBECTOp JTOKEH IPUMEHSATS:

(@) TpeOOBaHUS HACTOSIIETO CTaHAApTa JUIi BCEX MEPHUOAOB, B KOTOPHIX OOBEKT WHBECTHIIMH
PETPOCIEKTUBHO KOHCOIUIUPYETCS B COOTBETCTBUU ¢ IyHKTamu C4—C4A; mubo
(b) tpeboBanust peaakin MC®PO (IAS) 27, semymiennoit 8 2003 rogy (MCPO (1AS) 27 (2003)) B

OTHOIIIEHHUH TIEPHOJIOB, MIPEJIIECTBOBABIIMX JaTe BeryruieHus B cury MCDO (IAS) 27 (2008), u
TpeOOBaHUS HACTOSILETO CTAaHIApTa — B OTHOIIEHUHU TIOCJIEAYIOIINX EPHOIOB.

Ecnu Ha naTy mepBoHaYaqbHOTO MPHUMEHEHUS MHBECTOP NMPUXOAUT K BBHIBOJY O TOM, YTO OH OOJbLIEC HE
Oynmer nmaynee KOHCONMIUPOBATH OOBEKT WHBECTHLMH, KOHCOJIHAMPOBABIIMIICS paHee B COOTBETCTBHU C
MC®O (IAS) 27 u Paszwsicuennem ITKP (SIC) - 12, uHBecTOp IOKEH OICHHUTH CBOIO JONIO y4acTHs B
00BEKTe MHBECTHIMH MO CyMMe, MO KOTOpOW Takas joJyii Obuta Obl OIEHEHa, eciu Obl TpeOoBaHHS
HACTOSIIIIET0 CTaHJapTa ACWCTBOBAIM B TOT MOMEHT, KOI/Ia HHBECTOP CTall YYaCTHHKOM B OOBEKTE
MHBECTUIMH (HO HE IOJYYMIT HaJl HUIM KOHTPOJIb COTJIACHO HACTOSIIEMY CTaHAAPTY) HIH YTPATUII KOHTPOIIb
HaJl OOBEKTOM WHBECTUIMHA. IIHBECTOp [IOJDKEH MPOU3BECTH PETPOCHEKTUBHYIO KOPPEKTUPOBKY
CpaBHUTEIbHOH WHGOpPMAlMM 3a TOMOBOM MEpHOA, HEMOCPEACTBEHHO IPENIIeCTBYIOUI jaTe
MepBOHAYAJILHOTO NpUMeHeHus. Ecii 1aTa, Ha KOTOPYI0 MHBECTOP CTall YYUaCTHUKOM OOBEKTa MHBECTHLIUI
(HO He MOJYYWI HAJl HUIM KOHTPOJb COTJIACHO HACTOSAILIEMY CTaHAApTy) JUOO yTpaTWi HAJA HAUM KOHTPOJb,
uMella MECTO paHee Hayalla HeloCPEACTBEHHO MPEIIIeCTBYIOMIETO MEPUo/ia, UHBECTOP JODKEH MPU3HATH B
KauecTBe KOPPEKTHPOBKH COOCTBEHHOTO KalMTalla IO COCTOSHUIO Ha Hadyallo HEIOCPEICTBEHHO
MPEIECTBYIOLIETO MEPUO/Ia PA3HUILY MEXIY:

(@) IpeXHeH OaTaHCOBONH CTOMMOCTBIO AKTHBOB, O00S3aTENbCTB M HEKOHTPOIMPYIOIINX JoJeit
y4dacTus; U
(b) [IPU3HAHHOM CTOMMOCTBIO JOJIH Y4aCTHsl MHBECTOPA B 00BEKTE HHBECTUIHH.

Ecnu ouenka nonu ydactus B 00beKTe MHBECTHIMU coryiacHO MyHKTYy C5 NMpaKTH4ecKd HeocyllecTBUMa
(xak oror Tepmuu ompenenen B MC®O (IAS) 8), To HWHBeCTOp MODKEH NPUMEHHTH TpPEOOBAHMS
HACTOSILEro CTaHIapTa Ha Hayajao Hauboyiee PAaHHETO IEpPHUOJa, B OTHOIICHUM KOTOPOrO IPHMEHEHHE
nyHkra C5 TpakTHYeCKH OCYNIECTBHMO, NMPUYEM TaKHM IIEPHOIOM MOXET OBITh TEKYIIUH NepHO..
MHBecTOp JOMKEH TNPOU3BECTH PETPOCIEKTUBHYIO KOPPEKTHPOBKY CpaBHHUTENHLHOW HH(MOpMauu 3a
TOOBO¥ IEePUO, HEMOCPEICTBEHHO MPEANISCTBYIONIMI JaTe IePBOHAYATEHOTO IPUMEHEHHS, €CIIU TOJIBKO
HAyYaJIOM CaMOT0 PaHHEro MepHo/a, Ui KOTOPOTO MOXKET ObITh IPUMEHEH HACTOSIINN MYHKT, HE SBIISETCS
TeKymuii nepuon. Ecnm nara, Ha KOTOPYIO HHBECTOP CTal YYaCTHHKOM OOBEKTa HHBECTHLHUHA (HO He
MOJYYHJI Ha HUM KOHTPOJIb COTJIACHO HACTOSILEMY CTaHIApTY) JIMOO YTpaTHJ HaJl HUM KOHTPOJb, UMela
MECTO paHee Hayaja HEIOCPEICTBEHHO MPEINIeCTBYIOIEro IEepUoaa, WHBECTOP NODKEH NpPU3HATH B
KauecTBE KOPPEKTUPOBKM COOCTBEHHOI'O KamMTajla II0 COCTOSIHHIO Ha HayajJo HENOCPEICTBEHHO
IPEAIIECTBYIOMIEro EPHOia PA3HUILLY MEXKAY:

(@) npexHeil 0GalaHCOBOW CTOMMOCTBIO AKTHBOB, OOS3aTENIbCTB M HEKOHTPOJIMPYIOLIMX JIOJIEH
y4acTust; u
(b) MPU3HAHHO CTOMMOCTBHIO J0JTH YYaCTHSI HHBECTOPA B 00BEKTE MHBECTHIIUA.

Ecnmu cambim paHHUM TICPUOJAOM, B OTHOUICHHH KOTOPOI'0 MNPAKTHYCCKU OCYIICCTBUMO IPHUMCEHCHUC
HaCTOAUICTO IIYHKTA, ABJIACTCA TeKyHII/Iﬁ Nnepuoa, ToO KOppEeKTHUPOBKaA COOCTBEHHOTO KaluTaa JOJDKHaA OBITh
IMpHU3HaHa Mo COCTOSHUIO Ha HAa4YaJIO TEKYILICTO EprUuoaa.

Myskter 23, 25, B94 u B96-B99 mpexacrasmsitor coboii mompasku k MCDO (IAS) 27, BHeceHHbIe B
2008 roxy, xotopsie ObutH mepeHeceHsl B MC®O (IFRS) 10. Kpome Tex ciydaeB, Korja OpraHM3aiiis
npumenseT nmyHKT C3 nubo eit Tpedyercs npumenuts myHKTl C4—CSA, opranuzanus 10DKHA TPUMEHATh
TpeGOBaHMs, U3JI0KEHHbIE B YKa3aHHBIX ITyHKTaX, CISAYIOIIUM 00pa3oM:

@ OpraHuzanusi He JO0JDKHA IIepecYUThIBaTh NMPHUOBUIL WM YOBITOK 3a OTYETHBIE IIEPHOJBI,
MIPEIIECTBYIOIINE IEPBOMY IPUMEHEHHIO MOTIPABOK, NPEICTABICHHBIX B ITyHKTE B94.

(b) TpeGoBanus B myHkTtax 23 um B96 k yuery HM3MEHEHHMH B JOJIAX BIAJCHHUS B JOYepHE
OpraHM3allMy TOCJe TMONYYEHHS KOHTPOJSL HE PacHpOCTPAHSIOTCS Ha HM3MEHEHHs, KOTOpPBIC
MIPOM3OIILTH JI0 IEPBOTO MPUMEHEHHS TAaHHBIX TIOMPABOK OpraHU3aIlnei.
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() Opranusanys He [IO/DKHA II€PEeCUUTHIBATh OalaHCOBYK CTOUMMOCTb WHBECTUIMH B ObIBIIEH
JOYepHEH OpraHM3alliM, eCIM KOHTPOIb OBLT yTpaueH MpexIe, YeM OHa MPHMEHHIA TOMPaBKH,
U3JI0KEHHBIE B IyHKTax 25 m B97-B99, Bnepsbie. Kpome Toro, opranuzanus He JOJDKHA
IPOBOINTH IOBTOPHBIM pacueT NMpHUOBIIM WM YOBITKA OT YTPaThl KOHTPONS HAJ JO4epHeit
OpraHu3alyei, KoTopasi IPOU30IIIa MIPEXKAE, YEM MONPABKH B IIYHKTaX, U3JI0)KEHHBIE B ITyHKTaX
25 u B97-B99, ObL1u IpUMEHEHBI BIEPBLIE.

Ccbinika Ha «<HenocpeACTBEHHO NpeaLecTBYOWUI Nepuoa»

HecmoTps Ha yka3aHHS Ha TOJOBO IEPHOJ, HETIOCPEACTBEHHO MPEANIECTBYIONIHI AaTe TIePBOHAYAIBEHOTO
NPUMEHECHUS («HEIOCPEICTBEHHO IPEIIECTBYIOMUI IepHOa»), colepkamuecss B myHkTax C3B-C5A,
OpraHHM3anys BIIpaBe, HO He 00s3aHa MPEICTABIATh CKOPPEKTHPOBAHHYIO CPABHUTEIBHYIO HH(OpManuro 3a
Oosee paHHHE IpeAcTaBIseMble €10 nepuoabl. Ecau opraHusanus Bce Ke IPeICTaBisieT
CKOPPEKTUPOBAHHYIO CPAaBHHUTENbHYI0 HH(pOpMaIHIo 3a Oojee paHHHE INEPHOIBI, TO BCE yKa3aHHA Ha
«HETIOCPEICTBEHHO IpenuecTByomuil nepuoa» B myHkrax C3B—CS5A n0/DKHBI paccMaTpUBaThCS Kak
yKa3aHHsl Ha «caMblii paHHUH U3 IPEACTaBICHHBIX CKOPPEKTUPOBAHHBIX CPABHUTENIBHBIX IEPUOJIOBY.

Eciu opraHu3anys NpeAcTaBiIsieT HeCKOPPEKTUPOBAHHYIO CPAaBHUTENBHYIO HH(pOpManuio 3a 6osiee paHHUE
NEepHONbl, el CleqyeT YeTKO WASHTUQHIMPOBATH MHAOPMAIHMIO, KOTOpas He OblIa CKOPPEKTHPOBaHA,
yKa3ath, 9T0 3Ta uHMopMaIys OblUia MOJrOTOBJICHA HA IPYroil OCHOBE, M JaTh MOSCHEHUS B OTHOUICHHU
OCHOBBI MOJITOTOBKH TaKOW HH(MOPMAIIHH.

Ccbinku Ha MC®PO (IFRS) 9

Ecnu opraHuzaiiis MpUMEHSET HACTOSIIMN cTaHmapT, Ho eme He mpuMmenser MC®O (IFRS) 9, moGast
ccbutka B HacrtosimeMm craHaapre Ha MCOO (IFRS) 9 momkHa HCTOMKOBBIBATHCS KakK CChUIKA Ha
MC®O (IAS) 39 «Dunancosvle uncmpymenmol: nPpUHAHUE U OYEHKA.

MpekpaweHue aencteua apyrux MCOO

C8

C9

Hacrosmuii cranaapt 3aMeHsier co0oil TpeOOBaHMS K KOHCOJHIMPOBAHHOW (PUHAHCOBOH OTYETHOCTH B
MC®O (IAS) 27 (¢ yaerom mompasok 2008 rosa).

Hacrosumit cranmapt takke 3amenser PaswsicHenue ITKP (SIC) - 12 «Kouconudayus — npeonpusmus
CNeyuanbHO20 HA3HAYEHUSY .
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