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NMPEANCITOBUE

IHBeCTMpPOBaHWE KanuTana B UeHHble Oymark, CrekynsaTBHbIE onepauun

CO CPOYHBbIMU cAeNKamMu, 3anMCTBOBaHMe Ha pbiHke PEMO npu nomoLm
NPOdECCHMOHaBbHBIX YHaCTHUKOB PbIHKa LEHHbIX ByMar — BPOKEPOB y)Ke AaBHO
NproBpPENV NONYASPHOCTL CPEAN LUMPOKOrO Kpyra Usn4eCKnx L.

Onepauy Ha hoHAOBOM 1 CPOYHOM PbIHKE BCeraa Obin HEMPOCTbIM OO BEKTOM
HanoroobnoxeHus. Ha4nHasa ¢ 01.01.2010 BcTynun B cuny @epepanbHbiia
3akoH 0T 25.11.2009 Ne281-D3, KOTOPbI BHEC M3MEHEHNS B MOPSAO0K
HanoroobnoxxeHunsa HOMJ1 noxoaoB Mo LiEHHbIM ByMaram 1 CPO4HbIM COENKaM.
Takoke 6bl1 BNepBble NPOMnMcaH NOPSAoK HanoroobnoxeHus onepauuin PEMO,
KOTOpbI ByaeT BBeaeH B aenctere ¢ 2011 roga.

B HacTosALmx pekoMeHaaLMsX pacCMOTPEHbI OCHOBHbIE BOMPOCH
HaNoOroob0XKEHNSA AOXOA0B PUSNHECKMX NULL OT onepaLmii Kyrnan-npoaarki
LEeHHbIX Bymar, cpoYHbix caenok 1 PEMO. daHHble pasbsicHeHns OyayT NonesHbl
Kak pHaHCOBbLIM COTPYAHVKaM BPOKEPCKIX KOMMaHWUM, KOTOPblE EXXKeAHEBHO
CTaKMBaKOTCA C BOMPOCaMM HaNTOroo610XKeHNsA JOXOA0B KITMEHTOB —
HUBNHECKUX L, TaK 1N CaMM MHBECTOPAM — HafloronnaTesbLIMKam.

PekomMeHpaumn paspaboTaHbl ayauTOPCKO-KOHCANTUHIOBOM KOMMaHWemn
000 «beiikep Tunnmn Pycayaut». Obpaliaem Balle BHUMaHue Ha To,

UTO N3NOXKEHHbBIE PEKOMEHAALMM HOCAT OBLLMIA XapakTep, ecnn y Bac
NOSBATCA BOMPOCHI MPUMEHUTESNIBHO K KOHKPETHOW CUTYaLMN, PEKOMEHLYEM
Bam obpalLatbcs 3a aapecHOn KOHCYNbTaUmen K NpodecCroHasibHbIM
KOHCYJIbTaHTaM.

«bernkep Tunnn Pycayont» He HECET OTBETCTBEHHOCTM 3a NPaBUIIbHOCTb
CaMOCTOATENBHOIO TONIKOBAHVIA MPUBEOEHHBIX PEKOMEHOALMI MPUMEHUTENBHO
K KOHKPETHbIM onepauyvsM 6e3 NoyHeHnst aapecHbIX KOHCYbTauUMin CO CTOPOHbI
«Benkep Tunnu Pycayont».
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NMOPAAOK PACHETA HO®J1 MO CAEJNIKAM
C UEHHbIMU BYMAITAMU N ®PUCC

C 2010 BcTynuna B cuny obHoBneHHas pefakums ct.214.1 rn.23 HK PO,
KOTOpast PerynMpyeT npaBuia HanoroobIOXKeHNS AOX0OA0B UBNHECKIX

1L, OT onepaumnii ¢ UHaAHCOBBIMU MHCTRYMEHTaMU: LiEHHbIMI Oymaramm

1 (bMHAHCOBbIMU MHCTPYMEHTaMK CPOYHbIX caenok (nanee no tekcty ®VCC).
V13meHeHust Bbinv BHeceHb! B rnay 23 HK PO depepanbHbIM 3aKOHOM

oT 25.11.2009 Ne281-03 «O BHECEHUN UBMEHEHWUI B HaCTV NEPBYHO 1 BTOPYHO
Hanorosoro kogekca Poccuiickon ®eaepalimn 1 OTAENbHbIE 3aKOHOAATENbHbIE
aKTbl Poccurckon ®epepauyin». Kpome Toro, B Hanorosom kogekce PO (nanee
no Tekcty — HK P®) 6bina BBeaeHa HoBasi cT.220.1, perynvpytoLas nopsaok
nepeHoca yobITKOB Ha ByayLLUMe Haorosble Nepuopl.

PaCCMOTpVIM HOBbIN NMOopPAA0K pacHeTa, yaep>XaHnA 1 nepedncrieHnsa B oromxeT
CyMMbI Hasnora ¢ goxoanoB MHBECTOPOB — (DI/ISVI“IGCKVIX nnd, oT OI'IepaLI,I/II7I

Ha CbOH,D,OBOM " CPOYHOM PbIHKE HaloroBbiM areHtamm, B POJIN KOTOPbIX
BbICTynaroT 6pOKepCKI/Ie opraHmnsaunn.

1. KNACCNPUKALINA PUHAHCOBBIX UHCTPYMEHTOB
B PAMKAX CT. 214.1 HK P®

®rHaHCOBblE UHCTPYMEHTbI

LleHHble Gymaru PUCC
B COOTBETCTBUU NPon3BOAHbIN (hHaHCOBbLIN
C 3aKoHopgartenbcTtBom PO MHCTPYMEHT B COOTBETCTBUMN
WM MHOCTPAHHOro rocypapcrea ¢ 3aKOHOM «O pbIHKE LieHHbIX Oymar>»
AKLMK, rocyaapCTBEHHbIE 3a nckntoveHem ®NCC,
1 KOpropaT1BHbIE obamraLm, npenycMaTprBatoLLIX 063aHHOCTb
BEKCENHA, YEKN, AernO3nNTHbIE CTOPOH yrnaqvieaTb APYr APYry OEHEXHbIE
1 cbeperatesbHble cepTuduKaTb, CYMMbI B 3aBMCUMOCTM OT M3MEHEHISA
6aHKOBCKME cﬁeperaTeanble KHVDKKU 3HaAYEHNI CTaTUCTUHECKINX, MOroHbIX
Ha npeObSBUTENS], KOHOCAMEHTbI riokasaresiel, a TakKe 3a UCKITIoHEHEM

1 MpoYee. neontHbix PUCC».
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Kakue yeHHble 6ymaru n ®UCC saBnaoTca obpalyarowmmmncst
1 HeoOpalLLaLWMMNCSA HA OPraHM30BaHHOM PbIHKE LIeHHbIX Gymar
(nanee no Tekcty — OPL|B)?

[MpaBnnbHas Knaccuukaums MUHaAHCOBbIX MHCTPYMEHTOB Ha obpalLaroLmecs
1 HeobpaLlatoLLmecs Heobxoamma Ans CobaoaeHMA NPaBmn canbaMpoBaHnNg
(PVMHaHCOBbIX PE3YNLTATOB, MOMYHYEHHbBIX MO OTAEbHLIM HANOroBbIM 6asam,

1 nepeHoca ybbITKOB Ha ByayLLee.

LleHHble 6ymaru, ®UCC,
AonyLieHHbIe K Topram, No KOTOpbIM COOTBETCTBYHLLUE BCEM KPUTEPUSM,
paccUnTbIBAaeTCA pbIHOYHAsA ycTaHoBNEeHHbIM cT. 301 rnaBebi 25
KOTUPOBKA, NPMpaBHEHHas K: HK P® «Hanor Ha npu6binb»

I ‘ ®  MOPSAOK 3aKoHeHs, 0bpalLeHUs
1 UCTIOMHEHNS KOTOPbIX

cpenHeB3Be- LieHe 3aKpbITUS, ~

LLIEHHO LieHe, PacCHMTaHHOM yCTaHaB/MBaeTCs Grpxen

paccHMTaHHoO VIHOCTPaHHOM ® pHpopmMaLms o LeHax faHHbIXx PUCC

POCCUINCKOWA Bupxen [ofmkHa nybnnkosatbest B8 CMIU, nmbo

hoHAO0BOW MOXXET BbITb MPEAOCTaBeHa Ntobomy

Brp>Ken 3aVHTEPECOBAHHOMY LYy B TEYEHME
3-X NeT Nocne fathl COBEPLUEHMS
onepaummn ¢ PNCC

-
BHUMAHKE!

K obpallatoLLMcst LeHHbIM ByMaram TakKe OTHOCSATCS MHBECTULIMOHHbIE
ram OTKPbITbIX MaeBbIX MHBECTULIMOHHBLIX hoHA0B (MN®D), ynpaBneHmne
KOTOPbIMI OCYLLECTBASKOT POCCUICKIME YNPABNSIOLLIME KOMMAHUN.

LleHHble 6ymaru, PdUCC
He COOTBETCTBYIOLLNE KPUTEPUAM OMUUOHHbIE KOHTPAKTbI,
obpaujaemocTu He oGpawatrowme Ha OPLIB
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2. AICMONHEHUE OBA3AHHOCTEWN HAJIOFOMJIATEJIbLLNKA
(PUSUNYHECKOI'O JIMLIA) HANNOIroOBbiM ATEHTOM
NP TOProBJIE HA @OHAOBOM N CPO4YHOM PbIHKE

B kakux cny4asx npocdeccrnoHasnbHbIli YHaCTHUK PbIHKA LIEHHbIX Gymar
BbICTYNaeT B POJIN HANIOroBOro areHTa npwu sbinnate husnyeckomy nuuy
[0X0A0B, CBA3aHHbIX C (PMHAHCOBLIMU UHCTPYMEHTaMn?

OB65s13aHHOCTM HANOrOBOIrO areHTa No AoxXo4am OT ornepaLuvin ¢ (hHaHCOBbIMMA
VHCTPYMEHTaMM1 BO3naratoTCs Ha CRneaytoLme opraHn3auum:

e OpOKep (B Cnyyae Hanmnyms 4OroBopa Ha 6POKEPCKOe 0BCYXMBaHME MEX Y
opraHusaumen 1 UsnHecKM NLLOM);

e [10BEPUTENbHBIN YNPaBASOLLIWIA (B Clyvae Hanm4mns foroBopa
[OBEPUTENBHOMO YrpaBeHUs MeX[y OpraH13aLmen 1 uanHeckM InLom);

e L0, OCYLLECTBASIOLLIEE OrnepaLyn no JOroBopy NMopyHeHusi, KOMUCCUM,
AreHTCKOMY [OrOBOPY B MOJb3Y HANOronaTenbLUnKa;

e VHOE ML, NPU3HaABAEMOE HaIOrOBbIM areHTOM B COOTBETCTBUM ¢ HK PO
(I/IHbIe CbI/IHaHCOBbIe NnocpeHnKn, B HaCTHOCTW, yNnpaBAAoLLIEe KOMMaHUN,
ocyLecTesaoLLee ynpasneHue MNMdamn).

BHVMAHVE!

B Cliydae ecnn opraHm3dauma He OTHOCUTCA K BbllLEeyKa3aHHbIM JLaM, oHa
He BbICTYMNaeT Ha/loroBbIM areHToM 1 00A3aHHOCTW HanoronaaresbLLKa

Mo NCHNCNIEHNIO W NMepevnCcneHnio B oromKeT CyMMbI Hanora MCroJiHAEeT
d)I/I3VI‘-IeCKOG JIMLO CaMOCTOSATENBHO Ha OCHOBaHW HaIOrOBOW aexknapaunn,
nogaBaemMon B HaIOroBbI OopraH rno oKoOH4YaHMn HaJliorosoro rnepuoaa.
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WUNNIOCTPALNA

Hanpl/lMep, d)I/ISI/I“IeCKOG MU0 OCYLLIECTBNAET d)yHKLI,I/II/I HanoronnaresblUnka
CaMOCTOATENBbHO B CnenyoLnx cnydasdx:

o [lpu NonyYeH JOXOA0B OT peannaaLyin LieHHbIX Gymar o J0roBopy
Kynn-npoaaxv 6poKepcKov opraHmaaLmm, KoTopas AencTeyeT
B MHTEpecax Apyroro nmua (Mexay usnHecknM NLOM 1 6POKEPOM
OTCYTCTBYET [JOrOBOP Ha BPOKepCcKoe 06CNyKMBaHIE);

o [pu noratueHnn Bekcens B 6aHke, MMeoLLLEeM INLIBH3MIO Opokepa.
Mpy 3TOM B Clly4ae noralleHnst UHBECTULIVIOHHbIX Naes, 06A3aHHOCTY
Ha/iloronaTesbLLyKa UCTOSHAET YNpaBnsoLLas KOMMaHus;

o [lpy NPUHYANTENBEHOM BbIKYNe akUMi, HAXOAALLMXCS Ha OPOKEPCKOM
cyeTe (MOCKOMbKY BbIKYM aKLMn OCYLLIECTBSIETCS BHE PAMOK DPOKEPCKOM
0esaTeNnbHOCTY 1 6e3 BbinnaTbl HPOKEPOM A0X0Aa).

0O06s13aH N HanoronnatenbWmK (busnyeckoe NuLo) AeKnapupoBaTb
[oxopbl, Mosy4eHHble OT onepauuii ¢ hMHaHCOBbIMU UHCTPYMEHTaMu,
ocyLecTBIEHHbIX Yepe3 6pokepa?

HeT, He 06sa3aH. O653aHHOCTY MO NPEACTABMEHNIO B HANOrOBbIE OpraHbl
HaIOroBOW AeKnapaumy y HanoronnaTensLUMKOB, MNOyYMBLLMX 40XObI,
C KOTOpPbIX HANIOrOBbIM areHTOM yaep>KaHa CymMma Hanora, He BOSHUKAET,
B TOM 4MCAe Y (PUINHECKNX 1L, ABASIOLLMXCH NHANBUAYTTbHBIMU
NPeAnpUHAMaTENAMA UK HepeanaeHTamn PO.

Y10 06513aH NpeaNpPUHATL HANIOroBbI areHT B clly4ae HeBO3MOXXHOCTHU
yAepXaTb y HasioronjiatenbLyyKa UCHUCIIEHHYI0 CyMMy Hanora?

B TeyeHre ogHOro Mecsiia ¢ MOMEHTA BO3HUKHOBEHWS 3TOr0 0OCTOSATENbCTBA
HaNOroBbI areHT 065s13aH B MNCbMEHHOM (hopMe YBEAOMNTbL HATOrOBbIN
opraH no MecTy CBOEro y4eTa O HEBOSMOXXHOCTU UCMONHEHNS 06513aHHOCTN
Mo YAEP>XXaHWIO Haora 1 CyMMe 3a[l0/HKEHHOCTW HayloronaTesbLUmKa.
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Kakylo 0T4ETHOCTb U C KaKoi NepuoanuYHOCTbIO MPEeACTaBNSIOT GpoKepbl
npwv Bbiniate A0Xo40B No (hMHAHCOBbLIM MHCTPYMEHTaM CBOUM KJIMEHTaMm
(dpusuyeckum nuyam)?

e HanoroBble areHTbl MPEACTaBASAOT B HANIOrOBbIM OpraH rno MecTy CBOEro
yyeTa cBefieH st 0 4oxoaax U3nHecKoro n1ua 1 cyMmMax Hamora,
HaYMCNEHHbIX 1 YOEPXXaHHbIX B 9TOM HaNIOroBOM nepuroe (kaneHaapHbIn
ron), eXXerofHo He nodaHee 1 anpens roga, CNeayoLLEero 3a CTEKLLIMM
HanoroebIM NeproaomM, no dopme 3-HAODJ1. Hanorosble opraHbl B CBOKO
ovepenb HanpaBNAT 3T CBEAEHNSI HAIOrOBbIM OpraHam No MecTy
KUTENBCTBA U3NHECKOro nmua.

e Hanorosble areHTbl BbloatoT d)l/l3VIHGCKVIM JUaM rno nx 3asdaBneHnAM CrpaBKn
O MONYHEHHbIX PUBNHECKMY NNLAMU [0XOOaX U YAESPXaHHbIX CyMMax
Hanora no gopme 2-HODJ.

Kakue cywecTByloT 0CO6€HHOCTN Yy 6pOKepoB, MMetoLWmX 060co6eHHble
noppaspenenus?

HanoroBble areHTbl, MetoLLmMe 060CO6EHHbIE MOAPa3AeNeHNs, 06513aHb!
Nepe4ncnsaTb yaep>KaHHble CyMMbl Hanora Kak rno MecTy CBOEro HaxoXXagHus!,
TaK 1 N0 MECTY HaxXOXXOEeHMs1 CBOero 060Ccob1IeHHOro noapasaeneHus

B 3aBMCUMOCTM OT TOro, C NoapasaeeHnem Unmn ¢ rofloBHbIM 0OUCOM 3aKto4eH
[OroBOp Ha BpOoKepckoe 06CNYXMBaHME C (PUSUHECKM INLIOM.

K kakomy Buay oT UICTOHYHUKOB B P® unu 3a ee npepgenamm oTHOCATCA
Aoxoabl (hU3N4ECcKoro nuua — HepesugeHTa no onepauusim ¢ LleHHbIMU
GymMaraMy MHOCTPaHHOIrO 3MUTEHTA, 3aKJIl04EeHHbIM NOCPeACTBOM
CUCTEMbI 3JIEKTPOHHbIX TOProB C KOHTPareHTomMm — Hepe3ugeHToMm PO
B pamMKax AoroBopa Ha Opokepckoe 06cnyXuBaHue ¢ pOCCUACKOMN
opraHusauuven?

|_|OCKOJ'Ibe MCTOYHMKOM O0X04a ABNAETCA OeATeSIbHOCTb d)l/lsl/l‘-IeCKOFO

1ua no NOKyMKe 1 Npoaaxe LIEHHbIX Bymar, OCyLLECTBNSEMas Yepes
POCCUINCKOrO BpoKepa, A0X0abl HepeanaeHTa PO OT Takmx onepauuin
CHUNTAKOTCA NONyHeHHbIMUN OT NCTOHYHKOB B P®un nognexxar HaNOroobIOXKEHNIO
no npasuiaMm POCCUNCKOrO 3aKOHOOATEbCTBA.
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3. BUAbl " OCOBEHHOCTU HAJTOITOOBJIOXKEHUSA
Aoxoanos OT LUEHHbBIX BYMAI U ®UCC

Kakune goxopgbl (husan4eckoro nuua, ceBsidaHHble ¢ (hpMHaHCOBbLIMU
MHCTPYMEHTaMU, U B KAKO MOMEHT BKJIIO4alTCA GpoKepom B pacyeT

Hanoroo6naraemoi 6a3bi?

Bupg poxopoB

[oxopapl 0T peanusaumn (noralleHnst’) LeHHbIX
Oymar

[oxofp! B BUAE MaTepuasibHOW BbIroab!
B Cny4ae nprobpeTeHns LieHHbIX Bymar no LieHe
HVKE PbIHOYHOM

[oxoppl B BUAE MaTepraibHON BbIFOAbI B Clly4ae
MOJIyHeHVst AEHEXKHbIX COEACTB B PamMKax
Map>K1HabHOM TOProBIIN MO CTaBKE HUKE
CTaBku pedurHaHcpoBaHns PO

Loxopp! (HaKOMNEHHbIN KYMOHHbIA [OX0[,
(nanee no Tekcty — HKL), aveuaeHabl v np.),
BbiMna4eHHble SMUTEHTOM 1

Loxopp! no onepaumam ¢ PVICC (BapuaLmoHHas
Map»xa, npemMum)

[oxof no onepaumsim ¢ 6a3ncHbIM akTUBOM
PUICC (moxodpl OT NOCTaBKkM 6a3MCHOro akTuBa
npwn ncnosHeHun OVICC)

MomeHT Npu3HaHusa ansa uenen
HaNoroo6s10)XeHust

Ha paty 3a4icnenvs AeHe)KHbIX COEeACTB U
3a4eTa BCTPEHHbIX OAHOPOOHbIX Tpe6OBaHVII;1

Ha maty nepexopa npasa co6CTBEHHOCTU
(3aumcneHvie Ha cHeT Aeno hrany4ecKkoro nnua
NN BHECEHVISI MPUXOAHON 3amvcy Mo SMLEBOMY
cHeTy nprobpeTarens)

Ha paty Bbinnatel NPOLIEHTOB 3a NMonb30BaHne
3aeMHbIMN cpeacTBamn

Ha paty 3a4vcneHvst OeHeXXHbIX CPEACTB

Ha maTy sa4nicneHns aeHeXxHbIX CpeacTs

Ha gaty 3a4ncneHmns AeHeHbIX CpeacTs nnm
LIeHHbIX Bymar oT NocTaBK1 6a31CHOro akTuBa

Kakne aoxopabl ('.bl/l3l/|‘-leCKOFO nvya He y4YuTbiBaroTCd Npu ncHuciieHnn
Hanora 6pokepom?

[oxoabl (hrsnHeckoro avua ot onepaumi ¢ (OUHaAHCOBbLIMY MHCTPYMEHTaM,
HE y4UTbIBAEMbIE B LIENSAX HANIOrO0B0XKEHNS BDPOKEPOM:

1

8

€CINW Hanor ¢ [OXOA0B (PU3MHECKOro finLa He Obin yoep>xaH aMUTEHTOM
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e [loxogp! OT noratuenust HK v onroBbix LieHHbIX Bymar, aMBuaoeHObI,
BbiM1a4eHHbIE POCCUIMCKOWM OpraHnu3aumen (ecnm Hanor 6bin yaep>kaH
SMUTEHTOM);

e HKII, Ha4McneHHbIN 3a Neprof, (00 MOMEHTa peann3auuy obnuraumm);

. MaTepmaanaﬂ Bbirofda B ciny4ae 3aMMCTBOBaHUA LIEHHbLIX 6yrvlar Ha yCnoBusax
HV>KE PbIHOYHbIX B paMKax Map)KI/IHaJ'IbHOVI TOProsnu,

e AKUMK, NONy4YeHHble B pesynbTarte «BOHYCHOM aMUCCUM» (38 HEKOTOPbIM
VNCKITIOYEHMEM);

e [viBMOeHbl, NOMy4eHHbIE OT MHOCTPAHHOM OpraHU3aLmi;

e [lpoueHT (HK) no rocynapCTBEHHbIM Ka3Ha4YeNCKM 00A3aTenscTBam,
obnuraumsmM 1 opyrum rocyaapcTBeHHbIM LieHHbIM BymMaram ObIBLLEro
CCCP, rocypapcts-y4acTH1koB COKO3HOro rocyaapcTsa 1 CyObekToB
P®, a Takxke obnurauysm 1 LeHHbIM Bymaram, BbInyLLEHHBIM MO PELLIEHNO
npeacTaBUTENbHbIX OpraHOB MECTHOrO caMoyrpaBeHnst, BbiniadBaeMbiii
HanoronnaTenblLU Ky, obnaraemon no ctaBke nHow, Yem 13%, n Boinnata
KOTOPOro NpeaycMoTpeHa YCNOBUSMI BbiNyCcKa Takon LieHHOM Bymaru.

BHVIMAHNE!

Ecnu 6pokep He MMeeT YCTaHOBMeHHOV 3aKOHOM W AOrOBOPOM
0653aHHOCTI CO0bLLAaTL SMUTEHTY (DeecTpodepKaTesto) O BhaaesbLax
LieHHbIX Bymar, OpraHM3aUms-aMUTEHT, He UMEOLLIAs BO3MOXKHOCTb
NAEHTUDOULMPOBATE HaNoronaaTeNbLLUMKa, He MOXXET UCTIONHUTL
06513aHHOCTY HANIOrOBOro areHTa. B ciyyae Heyagp XXaHus U HEmMosIHOro
yOEPXaHNa Hanora SMUTEHTOM, BPOKEP MPUHMMAET Ha cebst 06A3aHHOCTK
HaIOrOBOro areHTa o AOX0A4am B BIAE MNPOLIEHTOB MO 0BIMraumsM,

| AMBMACHAAM 1 MPOHUM.
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PekoMeHpauum no pac4yeTy Hanora Ha Joxoabl GU3nN4YecKnNxX nuy
oT onepauuii Ha OHAOBOM M CPOYHOM pPbIHKaX

Kakum o6pa3om paccunTbiBaeTcs MaTepuanbHas Bbiroga
OT NpUOOpEeTEHUs LIEHHbIX Oymar?

MaTepwaanaﬂ Bbiroaa

OT NPUOGPETEHUS LIEHHbIX Gymar

| |

O6pawarowmecs \ Heo6pawatowmecs
3arparbl Ha NPUOBPETEHNE MEHBLLIE 3atparbl Ha NPYOBPETEHVE MEHBLLIE
PbIHOYHOW LieHbI, PaCCHUTaHHOW PbIHOYHOW LieHbl, KOTOpas NpupaBHeHa
OopraH13aTopoM TOpro.n, 6onee Yem K pacyeTHow, 6onee Yem Ha 20%

Ha 20%

3aTtpaTtbl Ha Npuo6peTeHne = NoKynHas CTOMMOCTb LIEHHOW Bymari +
Pacxofpl, CcBA3aHHbIE C MPUOBPETEHNEM (KIIMPUHIOBbLIN COOP, KOMUCCUS
B6pokepa, bupxxesor cb6op 1 np.)

B cocTtaB pacxonoB Ha NprobpeTeHmE LIEHHbIX Bymar, ABAAIOLLIMXCA 6a3MCHBbIM
aKTVBOM CPOYHOIO KOHTPAaKTa, BKJIHOHAOTCS CyMMbI, YadeHHble NpoaaBLy
3a LieHHble ByMaru CorfiacHO TakoMy KOHTPaKTY, a TakKe yriadeHHble CyMMbl
MPEMUM 1 BaPUALMIOHHOM Map»Xi

MOPSAAOK ONPEQENEHNA PbIHOYHOW LIEHbI

e PblHOYHas LieHa pacCUMTLIBAETCS HAa ATy COBEPLLEHUS COENKM
no NPUOBPETEHNIO LIEHHOW Bymari.

e BcT. 212 HK PO ycTaHoBNEH cneypanbHbIi MOPSOoK onpeneneHnst
PbIHOYHOM LIEHbI A1 pacyeTa AOXOAOB B BUAE MaTepunanibHOM BbIrOAb!
B Cy4ae NprobpeTeHnst MHBECTULIMIOHHbBIX MaeB.

e B Tevenne 2010 roga pbIHOYHOM LIEHOW LIEHHOW Bymaru, obpallaroLLencs
Ha OPL|B, 6yneT npuaHaBaTbCs CpeaHEB3BELLEHHAA LieHa, paccHnTaHHas
hoHOoBOV Bupyken. Ecnn oTeyTeTBYET MHOPMaLms O CPeOHEB3BELLEHHOM
LIEHE Ha OaTy COBEPLUEHNS COENKM, PbIHOYHOW LIEHOW NPU3HaETCs
CpeOHeB3BeLLIEHHAs LIEHa, CNOXMBLLAACS Ha aaTy 6nvKkanLmx TOpros,



PekomeHpauum no pacyeTy Hanora Ha goxoabl (hus3ny4ecKux nuy
oT onepauuiht Ha GOHAOBOM N CPOYHOM pPbIHKaX

COCTOSIBLLMXCS 0 [OHSI COBEPLLIEHNSI COOTBETCTBYIOLLEN CASNKM, ECMIN TOPIu
MO 3TUM LigHHbIM Bymaram npoBOAWIUCE XOTS 6bl 1 pas.

e B TeyeHne nocnenHmx 3 MecaLEes.

e CneumanbHbIX NOIOXKEHWIA, YCTaHaBNBAIOLLIMX MOPAAOK ONpeaeneHNs
paCcYETHOW LIEHBI LIEHHbIX Bymar, He obpaluatoLmxcsa Ha OPLIB, B TeveHne
2010 rofa He ycTaHOB/IEHO. HanorosbIn areHT Brpase 1CMoSb30BaThb
METOZONOIMIO ONPEAENEHNS PACHETHOM LiEHbI, 3aKPEMNIEHHYIO B €r0 YHETHOM
NONUTUKE.

e (C 2011 roga nopsaok onpeneneHst PbIHOHYHOM (PacHETHOM) LiEHbI LEHHbBIX
Oymar, a Takke NopsaoK onpeaeneHns NpeaensHON rpaHnLbl KonebaHuia
PbIHOYHOW LieHbI ByaeT ycTaHaBnmBaTbcs PCPOP PO no cornacoBaHmio
¢ MuHrHOM PO,

NI CTPALIUA

PaccMoTprM MopsaoK pacyeTa MaTepranbHOM Bbirodbl OT MPUoBpeTeHms
aKLn.

HonycTtm, nHeecTop 1 anpens 3aknto4nn Yepes bpokepa CAenky

Ha npuobpeTerre 1000 akumin kKomnaHum A No CToMMOocTK 75 pyb.
Kaxkgasa ¢ noctaBkon T+4. 5 anpens ueHHble bymary b 3a4UCeHbI
Ha MHBECTULMOHHbINA CHET Aeno HanoronnarenbLmKa.

CpenHeBaBeLLeHHast CTOMMOCTb akLUMi KoMMaHumM A cocTaBnsana
Ha 1 anpens — 100 py6., Ha 5 anpens — 85 py6b. Kommceuns bpokepa
C y4eTOM BO3MeLLaeMbIx pacxonos coctasnsgeT 0,01% OT CyMMbl COENKMN.

Paccu1taeM cyMMy [OXO[a MHBECTOPA B BUIE MaTepuasnbHON BbIrodbl
OT NPUOBPETEHNS LIEHHBIX OyMar MO LIEHE HKE PbIHOYHOM Mo hopmye:

MaTepuanbHas Bbirofa = KONMYECTBO LigHHbIX ByMar X (PbIHOYHAs LieHa
Ha gaTy cOenku ¢ y4eToM 20% yMeHbLLEHNS — 3aTpaThl Ha NPUoBpeTEHNE)

1000 L. x (100 py6. x (1 - 0,2) — 75 py6. x (1 + 0,0001)). = 4992,5 py6

Taknm 06pasom, Haroroobnaraemasi 6asa pranyeckoro nuua yaet
yBenmyeHa Ha cymmy 49925 pyo.

11
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PekomeHaauum no pacyeTy Hanora Ha goxoabl husnyeckux nuy
oT onepauuih Ha GOHAOBOM N CPOYHOM pPbIHKaX

Kakoii nopsiok Hanoroo610)XXeHusi NpefycMOTPEeH A1 AOXOA40B B Buae
aKLUUi, Nony4YeHHbIX B pe3yibTaTte «00HYCHO» aMuccumn?

I'IpOBeneHme SMUTEHTOM BecnaaTHOro pacnpeneneHns aKUMIA OMOSHUTENBHOIO
BbiMyCKa cpean akLlMoHepoB obulecTBa OCYLLIECTBJIAETCA BHE PAMOK
3aK/MKOYEHHOr o HanoronnarenbLIKOM 6pOKepCKOI’O gorosopa. Taknm o6pa30M,
HaoroBbIM areHToM B JaHHOM CJly4ae BbICTYyNnaeT SMUTEHT aKuun.

BHVIMAHNE!

CTOMMOCTb aKLWii, NOSTyHEHHbBIX aKLIMOHEPOM — PUBNHECKMM NIMLIOM
OT aKUMOHEPHOro 06LLEecTBa, 0bnaratTCa HAIOroM y SMUTEHTa
no cnegytoLm npasunam (CT. 217 HK PO)

HE OBJIATAETCH

e AKLMM OMnnadeHbl 3a CHET COOCTBEHHbBIX CPEACTB aKLIMOHEPHOrO
obulecTBa, 06pa3oBaHHbIX B pe3yibTate NepeoLEHKN OCHOBHbIX
CPELCTB, 1 pacnpeneneHsl NponopLmMoHaiibHO 4OE Y BUOAAM NMEBLLUUXCH
y (OU3NHECKOrO LA aKkLI.

o Axkumm nosiy4eHbl npun peopraHm3admn, npenyCManMBammeM
pacnpepgeneHne aKLMIA BHOBb CO3[aBaeMbIX Opl’aHVISaLI,I/IIZ cpegn
aKLIMIOHEPOB peopraHn3dyemMbIxX KOMMaH1i nponopunoHanbHO aone 1
BMOamM NMEBLLUNXCA Y duranydeckoro nnua aKuMn.

o AKLMM NOMyYeHbl NMpuY peopraHmsaLmn, npeaycMaTpBatoLLien o6MeH
aKLMI NPUCOBANHAEMO OpraHM3aLmy Ha akLvW OpraHn3aLmi, K KOTOPOW
OCYLLECTBSETCA NMPUCOSANHEHNE, NPONMOPLVOHANBHO J0SE Y Baam
NMEBLLINXCS Y (OUBNHECKOrO LA aKLIA.

OBJIATAETCA

e AKUMM OnfaYeHbl 3a cHeT Hepaorlpe,u,eﬂeHHoM FIpVI6bIﬂVI nnv [o6aBoYHOro
Kanmtasa akuMoHepHOro obulecTtsa.

o AKUMM pacnpeneneHsl HenPOMopLMOHaNbHO A0Ne I BUAAM UMEBLLIMXCS
y (PMBMHECKOrO MLAa akUmi. ;




PekomeHpauum no pacyeTy Hanora Ha goxoabl (hus3ny4ecKux nuy
oT onepauuiht Ha GOHAOBOM N CPOYHOM pPbIHKaX

Kakum o6pa3om o6naraloTcsi Hanorom A4oxoabl B BUae ANBUAEHA 0B,
MOJIy4eHHbIX OT MHOCTPaHHOro 3MUTEHTa?

CymMMa Hanora B OTHOLLIEHWUW OVBUOEHOOB, MOMYYEHHbIX OT UCTOYHMKA

3a npenenamu PO, onpenensieTcst HanoronnaTenbLLIVMKOM CaMOCTOSITENBHO.
Mpwn 3TOM HanoronnaTeNbLIVKLA BrpaBe YMEHbLLINTb CYMMY UCHUCIIEHHOMO
Hasora Ha CyMMy Harnora, yrnia4eHHOro No MecTy Hax0oXAEHMS UCTOYHMKa
[oxofa, C KOTOPbIM 3aK/koYeH 4OroBop (cornatleHne) ob nabexxaHuy BOHOro
HanoroobnoxeHvs. B crnydae ecnv cymMma Hanora, ynnadeHHas no Mecrty
HaxoXX[OEHNst UICTOYHMKA [0,0X0Aa, MPEBbILLAET CYMMY Hanlora, UCHUCIEHHYHO

B COOTBETCTBUW C rnaBoi 23 HK P®, nonyyveHHasa pasHuLa He MOANEXUT
BO3BpaTy 13 GropxeTa.

4. Bbl " OCOBEHHOCTU YHETA PACXOA0B B LIEJIAX
HANOIOOBJIOXKEHUA [OXOA0B OT ONEPALUA
C LEHHbIMU BYMAITAMU N ®UCC

Kakune pacxogpbl hmsnyeckoro nuua, cBasaHHble ¢ hMHAHCOBbIMU
WHCTPYMEHTaMM, YYUTbIBAOTCS MPU HaNoroo6/10XKeHnn aoxonos?

Pacxogpl (DVI3MH€CKOFO nnda, CBA3aHHble C ornepaunamMmn Ha CDOH,D,OBOM
1 CPOYHOM PbIHKE, Y4UTbIBaeMbIe Mpn HaNoOroob60XKEHN AOXOO0B 4epea
6pOKepa nnn camMmmMMm HanoronnaTrenbLKOM:

e CymMMbl, yniadeHHble NpoaasLy WM SMUTEHTY B COOTBETCTBUN C JOFOBOPOM
Ha NpUoBpPEeTEHME LIEHHBIX Bymar (Bktodast KynoH) n ®NCC;

e YCnyru genosutapus, pernctpartopa, bupkesble COOpbl, KOMUCCUM
NpoeCCHoHanbHbIX Y4aCTHUKOB PbiHKa LIEHHbIX ByMmar;

e [IpoLeHTbI, yniadeHHble 3a Mosib30BaHVe AEHEXHBIMN CPEACTBAMM,
MPVIBNEYEHHbBIMY 019 COBEPLUEHVS CAENKN KYMU-NMPOAAXKN LieHHbIX Bymar,
B Mpefenax CyMM, PacCHMTaHHbIX CXOAA U3 OeUCTBYIOLLEN Ha AaTy BbIniaThl
MPOLIEHTOB CTaBkn pedmHaHcmpoBarus LIB P® x 1,1 (gns pybnesbix 3anmos)
1 9% (o9 3aMMOB B MHOCTPaHHOW BanoTe);

e Haror, ynnadeHHbii HanoronnaTebLLMKOM NP MPUoBPETEHM LIHHbIX
Bymar (BKodast NprobpeTeHne B NMOPsSKe HACNeA0BaHUS U JapeHus),
B TOM 4ucChe Hanorosasi 6asa, ¢ KOTOPOW Bbln yrnadeH Hamor;
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PekomeHaauum no pacyeTy Hanora Ha goxoabl husany4eckKux nuuy
oT onepauuih Ha GOHAOBOM N CPOYHOM PbIHKaX

e Pacxogpl naputend nnn Hacnegogarend Ha npmoGpeTeHVle LIEHHbIX
6y|v|ar, eClin NMpn nony4YeHnn HanoronnaTtesbLU/KOM LIeHHbIX 6y|v|ar Hanor
He B3VMaEeTCA (Me)K,EI,y 41eHaMm ceMbr N BIINSKUMU pO,EI,CTBeHHI/IKaMI/I);

° ,D,pyrl/le pacxobl, HENOCPEeACTBEHHO CBA3aHHbIE C KyI'IJ'IeVI, rlpo,u,a>Ke|7|
N XpaHeHeMm LeHHbIX 6yMar, npom3eegeHHble 3a YyCJyr, oKkasblBaeMble
I'IpOd)eCCIAOHaJ'IbeIMI/I yHaCTHMKaMW PbiHKa LEHHbIX 6yMar B pamMKax nx
I'IpOd)eCCIAOHaJ'IbHOVI OEeATENIbHOCTW.

BHVIMAHNE!

e Pacxoapbl AOMKHbI ObITb OOKYyMEeHTasIbHO NoATBeP>XAEeHb! d)aKTIA‘-leCKI/I
nponssefeHbl HasioronnatesibLLMKOM. |/|MyLLI,eCTBeHHbIIZ HasI0roBbIV BbIHET
npuv npoaayke LeHHbIX 6yMar He npenocTaB/IASTCA.

o [lpu peanmaaumm LeHHbIX Bymar pacxobl B B1Ae CTOMMOCTM
NPUOBPETEHUS LIEHHBIX ByMar MPU3HaOTCSt MO CTOMMOCTY MEPBbIX
Mo BPEMEHW NPUOBPETEHUS LieHHbIX Bymar (PNPO).

o  CTOMMOCTb NMPUOBPETEHMS LIEHHBIX Oymar, B OTHOLLEHUM KOTOPbIX
NpenyCMOTPEHO YaCTUYHOE NoralleHne HOMUHANBHOM CTOMMOCTU LIEHHOW
Bymaru B nepurof, ee obpalleHsl, MPU3HaeTCs PacXo4oM MpY HaCTUHHOM
noraLleHny NPONOPLMOHANTBHO AOME MOTYHEHHbIX AOXOA0B B OOLLEN
CyMMe, Moanexkallen noraleHunto.

e Pacxofpl, KOTOpbIE HE MOMYT BbiTb HEMOCPEACTBEHHO OTHECEHDI
Ha yMeHbLLIeH1e onpeaenieHHoro Buaa AoXoaa, pacnpenensoTcs
MPOMOPLMOHAIBHO JONE KaKO0ro Braa AOXo4a.

o  CyMMbl, yrnadeHHble HanoronaaTebLIMKOM 3a NprobpeTeHe 6a3ncHOro
akTnBa PVICC, B TOM Yncne st ero NOCTaBKM MpU UCMONHEHWN CPOYHOWN
COENKM, MPU3HAKOTCS PacXOf4amMm Mpy MOCNeayoLLEN peanmsaim
6a31CHOro akTVBa.

e Ecnu oo peanusaumm LigHHbIX GymMar Hanor ¢ IOXoAa B BUe
MaTepvanbHOM BbIrofdbl He Oblfl yradeH, HanoroBas 6ada oT peanmdaumm
LieHHbIX BymMar paccHuTbIBaeTCs 6e3 y4eTa CyMMbl MaTepuasnbHOM
BbIrofpl.
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PekomMmeHpauum no pac4yeTy Hanora Ha goxoabl (U3nYecKnx nuy
oT onepauuit Ha GOHAOBOM M CPOYHOM PbIHKaX

Kakue BOKyMeHTbl He06Xx0AUMbI A4NSl MOATBEPXKXAEHUS PacXo[o0B
Ha NnpuoGpeTeHune LeHHbIX Gymar?

Onepauus Heo6xoaumble AOKYMEHTbI

[orosop Ha nprobpeTeHne

[MprobpeTeHne LieHHbIX Bymar

[naTeXkHbIl QOKYMEHT UV MPUXOOHbIN Opag]
npv NEPBUYHOM Pa3MeELLEHN oKy puxoA PRED

Bbinmcka n3 genosntapms 0 3a41CNeHnn LEHHbIX 6yrvlar

Lorosop Ha 6pokepckoe obcnykmBaHne
MpriobpeTeHme LigHHbIX Bymar
Ha Brp>Ke 1 BHEOUPXKEBOM OT14eT Bpokepa, 3aBepeHHbIN NeYaTsbo
pbIHKE Yepes bpokepa

Bbinncka 13 fenosutapst 0 3a4MCAeHNN LieHHbIX Bymar

[oroBop Ha nprobpeTeHre
[MprobpeTeHne LieHHbIX Bymar
Ha BHEOMPXKEBOM PbIHKE MnaTexxHbIn AOKYMEHT U NPUXOAHbIA Opaep
Yy IOPUANHECKOrO NMua
Bbinncka 13 fenosntapus 0 3a41CneHnn LeHHbIX Bymar

[oroBop Ha nprobpeTeHne, HoTapranbHO 3aBEPEHHbIN
MproBpeTEHIE LIEHHBIX Bymar
Ha BHEOVPXKEBOM PbIHKE [naTexHbln JOKYMEHT UV Pacrnmcka B MosyHeHun feHer
y (hnanyeckoro nvua

Bbinvicka 13 AenosnTapust 0 3a4vCIeHn LieHHbIX Gymar

Kakue pacxoppbl hm3anyeckoro nuua, cBs3aHHble ¢ NpuobpeTeHnem
LieHHbIX 6ymar, cornacHo ocguumanbHoi nosuuun Munduia PO cnepyer
yu4uUTbiBaTb HanoronnaTesnblWuKy CaMmoCTOSATENIbHO NpU Nogayve HanoroBow
AeKnapauun?

Pacxopapl drnandeckoro nnuya no ornepaunsam c (O1HAHCOBbIMU MHCTPYMEHTaMW,
He y4nTbiBaeMble B LIESIAX HaNoOroo6OXKEHNS:

e [lpoLeHTbI, yniadeHHble 3a Mosib30BaHVe AeHEXHbIMW CPeacTBaMM,
MPUBIEYEHHBIMW /151 COBEPLLUEHUS COSNKM KYNN-NMPOAaKN LieHHbIX Bymar
(3a UCKITKOYEHMEM yradeHHbIX B pamMKax Map»XHaSIbHOM TOProBn);

e Hanor, ynnadeHHbii HanoronnaTenbLUMKOM NPV NOYyHYeHUN LIEHHbIX Oymar
B MOPSiAKe HacneooBaHWs NN JapeHs;
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PekomeHaauum no pacyeTy Hanora Ha goxoabl husnyeckux nuy
oT onepauuih Ha GOHAOBOM N CPOYHOM pPbIHKaX

e Pacxoppl Oaputena nnn Hacnegonarensd Ha npmoGpeTeHVle LIEHHbIX
6y|v|ar, eClin NMpn Nony4YeHnn HanoronnaTtesbLU/KOM LIieHHbIX 6y|v|ar Hanor
He B3VMaeTCH,

e VlHble pacxofpl, CBA3AHHbIE C MPUOBPETEHMEM, XPaHEHEM 1 pean3aLmel
LieHHbIX BymMar, OCyLLIECTBEHHbIe He Yepes Bpokepa.

CornacHo noauummn MuHdbrHa P®, pacxofpl, OCYLIECTBEHHbIE HE Yepes
Bpokepa, He MOryT BbITb YHTEHbI AaHHbIM BPOKEPOM MPK pacyeTe Hanora

C DoxonoB KneHTa. CnegosartenibHO, B CydHae nepeBofa LieHHbIX Bymar

OT OAHOro BPOKepa APYroMy, HOBbI BPOKEP HE CMOXKET yHeCTb 3aTparl
HanoronnarefbLyKa Ha NPUOBPETEHNE U XPaHEHME LIeHHbIX Bymar,
OCYLLIECTBIEHHbIE Yepes Apyroro bpokepa. Takme pacxodpl MOryT ObiTb YHTEHbI
PUSNHECKMM NINLIOM CaMOCTOATENBHO MPK NoAaYe HANOroBOW AeknapaLim

B Ha0roBbIi OpraH Mo OKOHYaHUM HAIOroBOro Neproaa.

Bbileyka3aHHble pa3bACHEHNS OCHOBaHbI Ha OTCyTCTBUM B HK P® HOpM,
0053bIBAOLLMX HANTOrOBOIr0O areHTa yy4uTbiBaTb Pacxodpl HanoronnaTenbLLmKa
no onepaLysaM, KOTOpble OCYLLIECTBASNNCE 6€3 ero y4acTus.

BwmecTe ¢ Tem cornacHo HK PO HanoronnatensLUvKy NpeaocTaBnsaeTcs
npaBo Ha BblHET B pasmepe hakTUHEeCKM MPOn3BeaeHHbIX 1 OKYMEHTabHO
NOATBEPKAEHHbIX PacxoA0B MPU UCHUCIEHUM 1 ynnaTe Hanora y HafioroBoro
areHTa nmbo Mo OKOHYaHWM HaNoOroBOro Nepuoaa NP NpeacTaBIeHn
HanoroBoW Aeknapauum B HasloroBo opraH.

YuutbiBaetcst nin cymma HKJ, ynnadyeHHoro homan4eckum nuuom npum
npuobGpeTeHun o6nurauuin, B pacxogax B ciy4yae peanusauuv oénurauumn
nocne Bbinnatbl HKO amuteHTOM?

YnnadeHHblii HKL, y4nTbIBAETCA HANIOrOBbIM areHTOM B COCTaBe PacxOoB
Ha NprobpeTeHne peann3oBaHHbIX LEeHHbIX ByMar BHE 3aBMCMMOCTM OT TOrO,
KOrfa NpounaoLuna peansaumns LeHHbIX Bymar — [0 WUV nocne Bbinnatbl
KyrnoHa.



PekomeHpauumn no pacuyeTy Hasiora Ha goxogbl (husnyecknx nuy,
OT onepauunii Ha POHAOBOM U CPOYHOM PbIHKaX

Kakum o6pa3om onpepensieTcsi CTOMMOCTb NPUOGpPETEeHNS aKLUuiA,
nony4eHHbIX B pe3yJibTaTe KOpnopaTuBHbIX AelncTBUn?

Mo npaBunam cT. 277 rnaebl 25 HK PO.

KopnopatusHoe
coGbiTne

CrnvisiHve, NpUCoeavHEHNE
1 NpeobpasoBaHme,
npegycmarpvsatoLLee
KOHBEPTaLMIO aKLnii

Bbigenenve, pasgenenve,
npepycmaTpusatoLLiee
pacnpegeneHve axkuui
BHOBb CO3aBaeMblx
opraHusaLmn

CTOMMOCTb HOBbIX aKLUi

MpuUsHaeTCa PaBHOM CTOMMOCTY KOHBEPTUPOBAHHbIX KL
MO [aHHbIM HASIOrOBOIO y4eTa aKUMOHepa Ha 1aTy 3aBepLUeHVIS
peopraHmaaLmmn

[Mpn3HaeTca paBHOM YacT CTOUMOCTW MPUHAOIEXaLLIX aKLMOHEPY
aKLUWIA PEOPraHn3yemMOon OpraHm3aLmn, NPONOPLIOHaANIBHON
OTHOLLIEHMIO CTOUMOCTM YUCTBIX aKTMBOB CO3[aHHON OpraHm3aLmn

K CTOVMOCTV Y/CTbIX aKTUBOB PEOPraHn3yemMoii opraHmaaLim

(No oaHHbIM pa3penuTensHoro banaHca).

CTOMMOCTb aKLii peopraHnM30BaHHON Mocse 3aBepLUEHs
peopraHm3aLm opraHmnsaLyn, NPYHaANEXaLLmx akLMOHEPY,
OnpefensieTcs Kak pasHuLLa Mexay CTOMMOCTbLIO MPYOBPETEHNS M
aKLWIA PEOPraH30BaHHON OpraHn3aLm 1 CTOMMOCTBIO aKLMIA BCEX
BHOBb CO3[laHHbIX OpraH13aLi, MpUHaaNexXaLLlx 3ToMy akLMoHepPY.

5. CAlIbAJUPOBAHNE ®UHAHCOBbIX PE3YJIbTATOB
OT ONeErPAUUNU C LEHHbIMU BYMAITAMU N ®UCC
HA PA3JINYHbIX PbIHKAX

Kakue kaTeropuun coMHaHCOBbIX MHCTPYMEHTOB BbIAENAITCS B LiEensiX
canbgupoBaHus pe3ynbTaToB ornepalmii Ha hOHAO0BOM Y CPOHHOM PbIHKE?

1. ObpaLatoLmecs LieHHble Gymarut: Bkitodas nav MIPoB noa ynpasneHem
POCCUNCKNX YNPaBRSHOLLIX KOMMaHNI;

2. HeobpauaioLpmecs LeHHble bymaru: BKtoHas paHee obpallaBLUMecs LeHHbIe
fymaru, 3a UCK/oHeHneM oTprLaTeNbHOro (hMHAHCOBOro peaybTaTa

Mo TakKnM 6yMaraM;
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PekomeHaauum no pacyeTy Hanora Ha goxoabl husny4eckux nuy
oT onepauuih Ha GOHAOBOM N CPOYHOM pPbIHKaX

3. Obpauatoumecs PVICC: gepviBaTvBbl ¢ (HOHAOBLIMM (B TOM YnUCHe

(hOHOOBbLIMI MHAEKCAMM) 1 AepUBaTUBbI C HEOOHAOBBIMM BA3NCHBIMM
aKTVBaMu;

4. Heobpalatoumecs VICC: BHEOMPIKEBbLIE OMLYOHbI.

18

BHVIMAHWE!

Hanoroobnaraemas 6a3a no YKa3aHHbIM BbllLe KaTteropunam
paccHnTbiBaeTCA OTOESIbHO, CDI/IHaHCOBbIIZ pesynbTaTt He callbgnpyeTca
(sa NCKNKOYeHNeEM YyCTaHOBJIEHHbIX cnyHaeB).

Kpome Toro, B LIeNsX canbaMpoBaHnst PEKOMEH/YETCS BECTN OTAEbHYO
Hanorosyto 6asy no obpallaoLLMMca AepvBaTiBamM ¢ (hOHAO0BbIMM
6a3VICHbIMY aKTUBaMM.

OTpuaTenbHbil OUHAHCOBbLIM Pe3yNbTaT, MOJyHEeHHbIM B HAIOrOBOM
neproae No onepaLusiM ¢ LieHHbIMK Bymarami, He obpalLatoLLMNCS

Ha OPL|B, koTopble Ha MOMEHT VX MPUOBPETEHNSA OTHOCUINCH K LIEHHBIM
bymaram, obpatatoLmes Ha OPLB, MoXXeT yMeHbLLaTb (DUHAHCOBbIV
pe3ynbTar, Mo onepaLysM ¢ LeHHbIMM Bymaramim, obpallatoLLMNCS

Ha OPLIB.

Cymma oTpuLaTeNnbHOro (nHaHCOBOrO pe3ysbTara, yMeHbLIatoLas
dmHaHCOBbIN pe3ynbTaT No onepauusM, obpallarommea Ha OPLIB,
ONPEAENSeTcs C y4eTOM NpeaenbHOM rpanHuLbl KonebaHuin pbIHOHHOWM
LieHb! LleHHbIX Bymar.

B cnydae Hanuumst HECKOMbKNX BPOKEPCKMX COrnalleHniA, 3aKIFO4YEHHbIX
C OOHUM U TeM ke (PU3NYHECKNM TMLOM, (DUHAHCOBLIVI pe3ybTar

B pa3pese HaoroBbIx 6a3 onpefensaeTcs no COBOKYMHOCTU BCEX
[OroBOPOB.

Hoxonp! 0T onepaumi ¢ 6asncHbiM aktneom PVICC BrtoHaroTcs
B COOTBETCTBYHOLLYIO KaTErOpMO HANoroBow 6asbl B 3aBUCMMOCTN
OT B1aa 6a3ncHOro akTvea.




PekomeHpauumn no pacyeTy Hanora Ha goxogbl (pusnyeckux nuy,
OT onepauuii Ha YOHAOBOM U CPOYHOM PbIHKaX

Pe3ynbTaTtbl N0 KakuM KaTteropusim pHaHCOBbIX UHCTPYMEHTOB
paspeluaeTcs canbgupoBaTh B LieNsiX Hanoroo6noXxeHus?

Bup y6biTKa KaTteropusi hHaHCOBbIX UHCTPYMEHTOB, Hanorosasi
6a3a No KOTOPbIM MOXET GbITb YMEHbLUEHA

Ha AaHHbI BMA yObITKA

Mo obpalLiatoLLMCst LIEHHbIM O6patuaomecs PUCC ¢ hoHOoBbIMY 6A3NCHBIMN aKTVBaM
bymaram

Mo obpatatommes PNCC 1-11 Wwar: canbampoBaHne ¢ obpattatommmcs PVICCamm

¢ hoHAoBbIMY 6A3VCHBIM C HethoHIOBbIMY H6A3NCHBIMU aKTVIBaMK;

aKTBaMm

2-1/ Lar: 0CTaToK YObITKa CyMMUPYETCS C (PUHAHCOBbIM
pesybTaToM Mo 06paLLAOLLIMMCS LIEHHbIM ByMaram

Mo obpauatommes PNCC Ob6pawyatoupmecs PNCC ¢ hoHaoBbIMN Ba3NCHBIMI aKTUBaMI
C HehOHAOBLIMY 6a3VICHbIMI
akTBamMn

BHMAHWE!

CanbampoBaHiie PUHaAHCOBbIX PE3YLTATOB MO YKadaHHbLIM Npasuiam
NPOBOAMTCA TOSBKO MNPV pacHeTe HanorootnaraeMoro Aoxoaa rno utoram
HaIOroBOro Neproaa U Npu PacTOPXXeHNM BPOKEPCKOro A0roBopa, npu
MPOMEXKYTOUHBIX PacyeTax CyMMbl Haora yObITKU HE YYUTLIBAIOTCA.
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PekomeHaauum no pacyeTy Hanora Ha goxoabl husny4eckux nuy
oT onepauuih Ha GOHAOBOM N CPOYHOM pPbIHKaX

6. MEPEHOC YBbITKOB HA BYAAYLLIEE

HanoronnatenblLUyk MMEET NpaBoO MNPON3BECTU CanbaMpOBaHMe (OUHAHCOBbIX
pe3ynbTaToB, NOMyYeHHbIX OT PasdnyHbIX BPOKEPOB, NMPW NOAAYe HaNOrOBOM
Oeknapauum no ntoram roga. o gaHHbIM HanoroBow aexknapauyn 6ynet
onpeneneH 0oxoM, NoAneXaLlyin HanoroobNOXKEHMIO, UK YObITOK,
nepeHoCUMBbIV Ha ByayLiiee Mo YyCTaHOBEHHbIM MpaBuiaMm.

[Mpy onpepeneHnn pasmepa Hanorosor 6asbl HanoronaaTeNbLUVK UMEET
NpaBOo Ha NOJy4YEeHWE HAMOrOBbIX BbIMETOB MPW NepeHoce Ha dyayLime
nepuodbl yObITKOB OT onepaumi ¢ LeHHbIMM Bymaramu, obpalLaroLLyMNCS
Ha OPLB, n ®UNCC, obpartarowmmincs Ha OPLB;

HanoroBble Bbl4ETbI MO OrnepaLysiM ¢ LieHHbIM Bymaramm, obpallaroLyMncs
Ha OPLB, 1 no onepauunam ¢ PNCC, obpawatommmcs Ha OPLIB,
NpenoCTaBNStOTCS OTAENbHO — B pasMepe CyMM YObITKOB, akTU4ECKN
MOJYHEHHbIX HaOronnaTeNbLUMKOM OT YKa3aHHbIX orepauiii B NpeaplayLimx
HanoroBbIX Nepuropax (B TedeHne 10 NeT cunTasi ¢ HaNOroBoro nNeproaa,

3a KOTOpbI MPON3BOAMTCS OMNpeaeneHie HanoroBor 6aabl) B Npeaenax
pa3mMepa Halloroson 6asbl Mo TakM onepauyvisM;

[MNepeHoc yObITKOB Ha ByayLLve Nepuoibl MPOU3BOAUTCS B TON 0HEpeaHOCTH,
B KOTOPOW OHW NOHECEHbI;

MNepeHoc HanoronnaTenbLLIVKOM YObITKOB Ha ByayLLve nepuop!
OCYLLIECTBJIAETCA B OTHOLLEHNN y6bITKOB, NOoJTy4eHHbIX Ha4lHas C HasioroBoro
nepuoga 2010 roga.

BHVIMAHWE!
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MepeHoc yObITKOB Ha ByayLiee HanoronnaTesbLLUVK OCYLLECTBASET
CAMOCTOATESIbHO Ha ocHOBaHWM MUCbMEHHOIO 3asiBieHNs,
NpPenoCTaBIEHHOro BMECTE C HAJTOrOBOW AeKapaumen no ntoram
Ha/IoroBoro Nepvoaa;

[ns noaTBep>kAeHWs npaBa Ha HaloroBble BbIMEThI HATOronAaTENbLLVIK
NOSKEH NPEACTaBUTb AOKYMEHTbI 06 0ObeMe MOHECEHHOTO YObITKA.




PekomeHpauum no pacyeTy Hanora Ha goxoabl (hu3ny4ecKux nuy
oT onepauuiht Ha GOHAOBOM N CPOYHOM pPbIHKaX

WNNIOCTPALMA

,D,OHyCTI/IM, Mo UToramMm Hasorosoro nepunoga (DI/IHaHCOBbIe pesynbTaTbl
MHBECTOpPAa OT onepau,|/||7| Ha (DOH,D,OBOM N CPOYHOM PbIHKE COCTaBUJIN:

1. Obpauuatolumecs LieHHble Gymarn: 1000 pyo.
2. He obpaiatoLpecst LenHble 6ymaru Ha OPLIB: 3000 py6.

3. O6patatoimecs PICC ¢ «hoHA0BbIMW» BA3UCHBIMM aKTUBaMU:
1000 py6b.

4. O6patatoumecs PVICC ¢ «HedhoHAOBbIMW» HA3NCHBIMU aKTUBAMM:
(-3000 py6.)

5. He obpawatoiimecsa PNCC Ha OPLB: (-2 000 py6.)

PaccMOTprM MOPSIAoK canbAvPOBaHWS HaNoroBbIM areHTOM VHaHCOBbIX
pe3ybTaToB MO KaTeropusmM ornepaumi ¢ LigHHbIMK Bymaramim u GUICC
B LIeNsIX onpeaeneHns CyMMbl HatloroobnaraemMbix 4OXOO0B:

1-i4 war: onpenensemM UHaHCOBBIN Pe3ybTaT No OdpPaLLArLLMCS
OUCC ¢ «thoHAOBbIMU» 6A3NCHBIMW aKTUBaMW MOCAE CabaMPOBaHMA
¢ pesynbratamu no obpatatoLmmes PUICC ¢ «HedhoHAOBbLIMI»
6a3MCHbIMY aKTBaMU:

1000 - 3000 = - 2000 py6. — nony4eH yobIToK Mo obpaLLaroLLMCs
DUCC;

2-i war: canbanpyemMm uHaHCOBbIN pedynbTaT no obpallatoLLMCS
LieHHbIM Bymaram n ®UCC:

1000 — 2000 = - 1000 py6. — nony4eH ydbITOK MO obpaLLarLLMCS
PUICC n LieHHbIM Bymaram

3-1 war: oripenendaem cyMmmy HanoroobaraemMblx JOXOO0B:

3000 pyb. — HanoroobnaraemMblii JOXOM, MO UTOram HanoroBoro
nepuoaa.

Taknm 06pa3oM, HANOroBbI areHT yaePXXUT Hautor no ctaske 13%
C NpubbInK Mo onepaumsm ¢ HeobpaLLatOLLIMMUCS LEHHBIMI Bymaramu
B cymme 3000 py6.

OcTaTok ybbITka No obpallaroLlLmmes LeHHbIM Bymaram 1 VICC B cymme

— 2000 py6. HanoronnaTenbLLVMK MOXET Yy4eCTb NMpu Nofgade HanoroBown
JeKnapaumm no nToram AaHHOro HaIoroBOrO Neproa (B Cryvae nonyyeHus
NprbbIIM NO obpalLaroLMMEs LieHHbIM Bymaram 1 GCC y opyriix 6pokepoB)
NN NEPEHECTM YOBLITOK Ha CnefytoLLve Nepuop.

Y6bITOK Mo He obpawarommes Ha OPLIB ®NCC B cymme —2 000 py6b.
«CropaeT», Tak Kak He y4MTbIBAeTCS NPpW pacyeTe HanoroBom 6asbl
HW HaIIOrOBbIM areHTOM, H CaMUM HasloronaTebLLIMKOM.
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PekomeHpauum no pacuyeTy Hasiora Ha foxonbl (pusnyeckux nuy,
OT onepauuii Ha (YOHAOBOM U CPOYHOM PbIHKaX

7. NOPAAOK PACYHETA U YIJIATbI HAJIOI'A HAJTOIrOBbIM
ArEHTOM

B Kakoii MOMeHT y 6poKepa BO3HUKAET 06513aHHOCTb MO UCUYMUCIIEHUIO
M yaep)KaHuto Hanora?

Bpokep onpeaensieT HanoOroeyto
6a3sy, ucuucnsieT, yaepxmeaeT
M nepeuncnseT B 6GloaXXeT Hanor

Mo okoH4YaHuK Hanorosoro nepuopa
B TeyeHue Hanorosoro nepuopga

(kaneHpgapHoro ropa)

Ha faTy KakOoW BbinnaTbl Usn4ecKomy B TEYEHME MecsiLia NMoce OKOHYaH!s
JNLY [OXOAOB B AEHEXHON U rofa npov3BOAUTCS UTOrOBbIA pacHeT
HaTypanbHon hopme (Mpu BeiBoZe Hanoroeoli 6a3bl

[OEHEXXHBIX CPEACTB UM LieHHbIX Bymar
C OPOKEPCKIIX CHETOB HE B pamMKax
onepaumin No Kynae-npoaaxe
(hVHAHCOBbLIX NHCTPYMEHTOB) N MPK
pacTop>KeHnM BPOKEPCKOro AoroBopa

®uHaHCOBbIV pe3ynbTaTt

hopMUpPYETCS C YHETOM BCEX [OXOLO0B hopmMU1pyeTCs C YHETOM BCEX [OXOL0B
VHBECTOPA, MOMYHEHHbIX MM JO OKOHYaHUs hrIBNHECKOrO NnLia, MOMYHEHHbIX
TOProB [HS MOAaYM PacropsiKeHUs 1M [JO OKOHYaHWsi OTHETHOrO rofa
Ha BbIBO[, (PaCTOPXKEHVS [OrOBOPa) (81 nexabps)
-
BHVIMAHVIE!

|_|pl/l nocnenyrwnx BbiBOOaxX 1 Nno OKOHYaH Has10roBoro reproaa cymMmma
HaJjiora paccy1TbiBaeTCA C y4eTOM paHee yaoep>XaHHOro Hasiora Ha goxogpl

duandecknx nu (ganee no tekcty — HODI).




PekomeHpauum no pacyeTy Hanora Ha goxoabl (hus3ny4ecKux nuy
oT onepauuiht Ha GOHAOBOM N CPOYHOM pPbIHKaX

B KaKkue cpoKku yaep>XaHHblii HANor Jo/HKeH 6bITb NepevncneH
B OromxeT?

B TeveHve KaneHgapHOro Mecdua nocre aatbl MNpoOMeXXyTo4HOro BbiBoaa Ui
OKOH4YaHNA Has1oroBoro rnepuoaa.

flBnsieTcs Nu HapyLWeHneM HafloroBoro 3akoHoaaTelbcTBa OTCYTCTBUE
cornaiweHusa o6 o4yepeQHOCTU BbiBOOA 00OX0A0B MeXAy GpoKepom 1 ero
KJINeHTom?

Ha, asnaetca. CornacHo HK P®, npun Hannymm y MHBECTOPA pasHbIX BUAOB
OOXO[OB (B TOM 4nCAe [OXOA0B, obnaraeMbix HANOroM Mo PasHbIM CTaBkawm),
O4epeaHOCTb MX BbINaThbl HAOronaaTeNbLMKy BPOKEPOM B AEHEXKHOM NN
HaTypasibHOV (PopmMe [0 UCTEHEHNSA HANIOroBOIO Neproaa yCTaHaBIMBAETCA
Mo CornaLleHnio CTOPOH.

NI CTPALIUA

B 6pokepckoM pernameHTe v AONOAHUTENBHOM COrNaLLeHUN K HEMY
[OMKHA ObITb YCTAHOBNEHA 04epPeHOCTb BbinaThl JOXOA0B, HANPUMED,
B paspese CreayroLLVX BUOOB (Mpu X HANHNN):

e [10XO[bl OT JOMEBOro y4acTus B AEATENIbHOCTN OpraHu3aLyin, nosyyYeHHbIe
B BUOe AVBUOSHOOB;

e [0 ornepaLysiM C LieHHbIMK Bymaramum, He obpaluatoLmmmncs Ha OPLIB;
e [0 onepauusaM ¢ LeHHbIMM Bymaramu, obpatlatommmca Ha OPLLB;
e 1o onepauysam ¢ PVICC, He obpaLlatommmcs Ha OPLIB;

e 1o onepauyam ¢ PVICC, obpatatoimmmcs Ha OPLIB ¢ dhoHaoBbIMA
0a31CHbIMIN aKTBaMu;

e o onepaunsam ¢ PNCC, obpartatommca Ha OPLB ¢ HethoHaoBbIMA
6a3MCHbIMM aKTBaMMU.
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PekomeHaauum no pacyeTy Hanora Ha goxoabl husny4eckux nuy
oT onepauuih Ha GOHAOBOM N CPOYHOM pPbIHKaX

BHVIMAHWE!

Mpw onpegeneHn 04epeqHOCTY BbimnaTbl AOXOA0B HEOOXOANMO
Y4YUTLIBATD €€ BINAHNE Ha BENNYMHY Hanora, yaep>KMBaemMoro B Te4eHne
roga. Hanpumep, goxoabl B BUAe AMBMAEHAOB (06nararoTcs no CTaBke

9%) BbIOENAOTCS B OTAENbHbIA BUA, 1 BKIIKOHAKOTCS B MEPBYIO 04epenp,
MOCKOSIbKY, KaK MpaBusio, He MPUBOAAT K BO3HUKHOBEHWIO 06S3aHHOCTEN
HaOroBOro areHTta y 6pokepa. B cnenytoLyto ovepedb cnedyeT nocTaBuTb
00X0[bl MO OnepaumnsiM ¢ LeHHbIMY Bymaramu, He obpallatoLLIMINCS

Ha OPLIB, Tak kak thrHaHCOBbLIM pe3ynbTaT no AaHHOW rpynne

He canbaMpyeTCa HU BHYTPW IOAa, HX MO UTOraMm HasioroBoro neproaa.

Kakum oGpa3om paccumntbiBaeTcs CymMa Hanora, nogJexaias
yAep>XaHuio B TeHeHue Hanorosoro nepuoga?

MNpwn NMPOMEXYTO4HbIX BbIBOAAX B TEHEHNE Ha/I0roBOro roga cymMmma Hasnora
paccHnNTbIBAETCA Mo cnenyroLyM npasuiam:

e Ecnn cymma BbiBoga 60rbliie Hanorosown 6asbl, TO CyMmma Hasora
pacCUUTbIBAETCS Kak NMpoun3BeeHne HaroroBo 6asbl Ha CTaBKy Hanora;

e Ecnv cymma BbIBOAa MeHbLLE Hanorosom 6a3bl, TO Cymma Hasora
PacCUUTLIBAETCA Kak NMpounsBeaeHne CyMMbl BbiIBOAA Ha CTaBKy Hasora.

BHVIMAHNE!

Mpw BbINNaTE AOX0AA B HATYPasbHOM (hopMe CyMMa BbIBOAA OMpeenseTcs

B CyMMe (haKTUHECKN NPOu3BEAEHHbIX 11 [IOKYMEHTABHO MOATBEPXKASHHbIX
PaCcXo0B Ha NMPnoGpeTeHe NepefaHHbIX HaNoronaTeNbLUVKY LieHHbIX Gymar.

\

y)
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PekomeHpauum no pacyeTy Hanora Ha goxonbl hU3NYECKMX nuL,
oT onepauyuit Ha OHAOBOM U CPOYHOM PbIHKaX

UNNIOCTPALNA

[onycTuM, MHBECTOP BbIBOAUT CO creLdpokepckoro cyeta 5000 py6.
Mpn 3TOM HanoroBast 6a3a, paccyMTaHHas HapacTaloLLM UTOrOM Ha AaTy
BbiBOAa, cocTaBunia 3000 pyb. Hanor, yaep»kaHHbI 6poKepoM ¢ Havana

roga oo Aatbl BbiBoaa, coctasun 50 pyo.

PaccunitaeM CymMMy Hasora, NoAexaLlyto yaepKaHMo HafloroBbiM areHTOM.

[NockonbKy cyMma BbIBOAA AEHEMHbIX CPEeACTB MPEBbILLIAET pa3Mep
Hanoroobnaraemom 6a3bl, cymma Hanora 6yaeT paccymTtaHa no hopmyne:

Hanor = Hanorosas 6a3a x ctaBka Hanora = 3000 x 0,13 = 390 py6.

C y4eTOM paHee yaepkaHHOro Hasora cyMma Hasora, nogsiexalas
YOEP>KaHWIO 1 NepedmncneHnio B 610mkeT, coctasuT 340 py6.

Kakum oGpa3om ocyliecTBAseTCS BO3BPpaT U3NNLLHE YAEep)XKaHHOro

HA®J no nroram roga?

BosBpar no utoram roga usnuiiHe
yaepxaHHoro HA®J1 moxHO

OCyLIEeCTBUTb 2 crioco6amu
no BbIGOPY HanoronnaTenbLymKa.

Ha ocHoBaHWM 3aBNeHMs KineHTa Bpokep
MoAaeT YTOYHEHHbIE CBEAEHNS Mo (hakTy
nepennarsl no HAPJ1 B HANoroBbIn opraH
nMo MecCTy CBOeW pervcTpaumn. MNocne Yero
CyMMbI Mepennathbl 6yayT Bo3BpaLLEeHb!
BpOKePY 1 3a4UCTIEHbI Ha KITMEHTCKIIA
CYET UMM 3a4TeHbl B CHET yrnaTbl Hanora
TEKYLLEro HasIoroBoro neproaa.

Dr3MHECKOEe NMLIO CaMOCTOSATENBHO
noJaeT HANOroBYIO AeKIapaLmio

B HaIOroBbIN OpraH No MecTy CBOEN
perncTpaumnm, KOTopbli BO3BPALLAET eMy
Hanor HanpsMyo.
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PekoMeHpauum no pac4yeTy Hanora Ha goxoabl GU3N4YecKnNX nuy
OoT onepauyuii Ha (OHAOBOM M CPOYHOM pPbIHKaX

HAJTOrOOBJIOXKEHUE HO®J1 ONMEPALUA
PEMNO C 2011 TOAA

Cpenkn PEMNO urpatoT 3Ha4MTeNbHYH POSb Ha PbIHKE LIEHHbIX Bymar.

B cuny psipa ocobenHocTen onepaumn PEMNO cyliectByeT HEO6X0OMMOCTb

B CreumanbHOM perynmpoBaHnm HaNoroobIOXKEHVA Takx CAenoK. B casn
¢ 97uM B HK PO 6bina BeegeHa cT. 214.3 HK PO, koTopasa BCTynaeT B cuiy
¢ 2011 roga.

PaHee He cyLLEeCTBOBaO crneuyvarnbHbIX MOSIOXEHWA, PEMYINPYHOLLMX pacHeT
HO®JT npu coseplueHnn caenok PEMNO, noaToMy Ao BCTYMeHVs B AeNCTBUE
cT. 214.3 cpenku PEMNO paccmatpuBatoTCs Kak 2 coenku Kynnam-rnpoaaku.

PaccMoTpmM HOBbIM Mopsiaok HanoroobnoxeHnss HODI caenok PEMNO, koTopbln
yCTaHOBJEeH CT. 214.3 HK PO.

1. NTOHATUE PEINO
Y10 Takoe pgorosop PEMO?

[orosop, No KOTOPOMyY 0Ha CTOPOHA 0BSA3YETCA B CPOK, YCTAHOBIEHHbIN
[OroBOpOM, Nepeaatb B COBCTBEHHOCTb APYron CTOPOHE LIEHHbIE Bymari,

a apyrasi CTopoHa 0653yeTcs MpUHATH LIEHHbIE ByMari 1 ynnaTuTb 3a HMX
OnpeaeneHHyro AeHEXXHYIO CyMMY (MepBas YacTb goroopa PENMO),

1 MO KOTOPOMY MoKynaTtenb nNo gorosopy PEMO 0bsa3yeTcs B CPOK,
YCTaHOB/EHHbI IOFOBOPOM, Nepeaath LieHHble Bymarn B COBCTBEHHOCTb
npoaasLa, a NpoaaseL, 0653yeTcs NPUHATL LIEHHbIE ByMari 1 yrnnaTuTb 3a HUX
ONpeaeneHHyro AeHEXXHYIO CyMMy (BTopasi YacTb aorosopa PENMO).

BHVIMAHWE!

B uengax npuMmeHeHns cneumasibHbIX HopM ong pacdeta HODS

no onepauusam PEMO ncnonHerve BTopor Yact PEMNO gomkHo 6bITb
OCYLLIECTBIEHO He NMO3AHee OAHOrO roda NOCe HACTYMEHNS CpoKa
ncnonHeHws nepeoin Yactu PENMO.




PekomeHpauum no pacyeTy Hanora Ha goxoabl (hu3ny4ecKux nuy
oT onepauuiht Ha GOHAOBOM N CPOYHOM pPbIHKaX

Y10 MOXKeT BbicTynaTb 06bekTom onepauun PEMO?

LleHHbiMm Bymarammn no gorosopy PEMNO MoryT aBnsTbes:

OMUNCCUNOHHbIE LIEHHbIE 6yMar|/| pOCCI/IVICKOFO OMUTEHTA;

VNHBECTULIMOHHbBIE Mawv NaeBoro MHBECTULIMOHHOMO (hoHaa, JOBEepUTEIbHOE
yrnpasJieHne KOTOPbIM OCYLLIECTBAET POCCUINCKas yNpaBisaioLLas KOMMaHus;

aKUMM 1N 06MraLmm MHOCTPAaHHOMO AMUTEHTA;

LieHHble BymMary MHOCTPaHHOrO SMUTEHTA, YAOCTOBEPSAIOLLME NMpaBa
B OTHOLLEHNM LieHHbIX ByMar pOCCUICKOro 1 (M) MHOCTPaHHOMO AMUTEHTA.

KTo moXeT BbicTynaTb BTOpOW CTOpOHOW no gorosopy PEMO,
3aKn4eHHOMY B MHTepecax ¢husnyeckoro nuuya?

Horosop PEMNO, nognexxauwmin UICMOMHEHMIO 3a CHET PU3NHECKOrO NLIA, MOXKET

ObITb 3aKJIKOHEH, ECNIM OOHOV N3 CTOPOH MO TakoMy OOroBoOpy ABJIASTCA

Opokep;

avnep;

[enosutapun;
YNPaBAAOLLNI;
KIMPWHroBas opraHn3auysi;
KpeauTHas opraHn3aLus;

dursmHeckoe nnLo Npu ycnosum, 4To gorosop PEMO 3akntoyeH 6pokepomM
3a CHET Takoro pmsmnyeckoro nuua.

BHVIMAHWE!

Chenka He MOXeT bbITb MpudHaHa caenkoi PEMO B Lensx HanoroobnoxkeHus
HO®DJ1, ecnu oHa 3akstodeHa U3nHEeCKM IMLIOM 6e3 y4acTust
MoCPEeAHKOB — NPOeCcCcroHabHbIX YHaCTHUKOB PbIHKA LIEHHbIX Bymar.
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2.

KOMeHZAaunun rno pacyeTy Hanora Ha Aoxoabl (HU3NYECKMX nuy
onepauuit Ha (GOHZOBOM U CPOYHOM pPbIHKaX

NOPALOK ONPEAENEHUA HAJTOrOBOW BA3bI

Nno ONEPALINAM PENO

Kak kBanucpuumpoBaTtb Nosy4yeHHyto (yrnaaueHHyo) pasHuly mexapy
nepBoi U BTOPOW YacTsamu ogHoi onepauun PEMO?

Pa3Huua mexpay LeHon peanusayum
(Npuo6peTeHns) LeHHbIX Gymar rno BTOpoii YacTn

PENMO v ueHoit npuo6peTeHus (peanuaayum)
LieHHbIX 6ymar no nepso# Yactu PEMNO

MonoxwutenbHas OTpuyartenbHas

[oxoppl No 3army NpefocTaBneHHOMY Pacxofpbl no 3anmMy nony4eHHoMy

OEHEeXHbIMU ans LleHHbIMIY ans
cpepcTBaMmu nokynarens Gymaramm nokynarens

LEeHHbIMUN ansi AEHEeXHbIMN Ans
6ymara|vm npoaasua cpegcTteamMmu npoaasua

BHVIMAHNE!

[pOUEHTbI NPU3HAKOTCS B pacxofax B npedeniax CyMM, pacCHMTaHHbIX MCXOOs
N3 AENCTBYIOLLEN Ha AaTy BbiniaTbl MPOLEHTOB CTaBKkM pednHaHCHpOBaHNS
LleHTpanbHoro 6aHka Poccuickon ®epepaumn, ysenmyeHHom B 1,1 pasa, —
NSt PacX0A0B, BbIPaKEHHBIX B PYOASX, 1 MCX0Os U3 9 MPOLIEHTOB —

NSt PacX0A0B, BblPaKEHHbIX B MIHOCTPaHHOW BastoTe.

a

\.

BHVIMAHNE!

Hanoroeasi 6asa no onepauusam PEMO onpepenseTcs oTAeNbHO.
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Y10 siBnsieTcA gaton nosy4YeHns [,oxXo[0B (oCcyLecTB/IEHUS pacxo[oB)
no onepauun PENO?

[aTta hakTn4eckoro NcnonHeHns (MpexkpaLleHusl) 0653aTeflbCTB YHaCTHUKOB Mo
BTOpOW YacTu PEMO.

Kak paccuuTtatb HanoroByl 6a3y no Bcem onepauusim PEINO,
coBepLUEeHHbIM B HaloroBom nepuoge?

Onpegensiem Hanoroeyto 6asy.

HanoroBas 6a3a no onepauyusim PEMNO — aTto
pasHuLa Mexay AoXOoAaMy U pacxofamu B Buge

NMPOLEHTOB MO 3aliMaM BblAaHHbIM (MOJTy4€HHbIM)
Nno COBOKYNHOCTU Bcex onepauuii PEMO

MonoxutenbHas OTpuuarenbHas
YunTbiBaeTCS B HANOroBov 6ase Hanorosast 6asa no onepauysm PEMNO
no onepauuam PEMO NPU3HAETCS PaBHON Hy O

Ecnu Hanoroeas 6a3a no onepauusam PEMNO oTpuuatenbHas, cymma npeBbILLeHNs
pPacxofoB MNPUHUMAETCS B YMEHbLLIEHWE [OXOA0B MO CNEAyOLLIM OnepauyvsiM:

1. Y nokynatens no nepsoit Yact PEMNO ymeHbLLIaOTCS 00X04b! MO Onepauysiv,
CB#A3aHHbIM C LieHHbIMM Bymaramn, nofydeHHbIMu no PEMO, a nMeHHo:

e 10 OnepaLusiM, CBA3aHHbIM C OTKPbITUEM KOPOTKOW MO3ULMK;
e [0 OnepaLusiM 3aima ¢ yKasaHHbIMM LieHHbIMI Oymaramu.

2. Y npopaBua no nepsoin YacTu PEMNO ymeHbLUaoTCs 4oX0Ab! MO onepaumsm
KyMn-nNpoaaxkun LieHHbIX Bymar, obpatuatoumxcs Ha OPLB.
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BHNMAHNE!

Pacxoabl NpYHMMAaOTCS B MPOMOPLMM, PaCCHATAHHOM Kak COOTHOLLIEHWE
CTOMMOCTW LIEHHBIX BymMar, aBAstoLIMXCS 06bekToM onepaLinin PEIMO,
obpatuatoLLmxcs Ha OPLLB B 06bLein CTOUMOCTU LieHHbIX Bymar. CTOMMOCTb
LieHHbIX Bymar onpefensaeTcs no npasunam c1. 280 HK PO.

WINIOCTPALUA

B HanoroBom neprofe B MHTepecax HaoroniaTenblLka 3aKkiioHancs
coenkn obpatHoro PEMO, No KOTopbIM ObiN MOSTYHEH CReayoLLmiA
prHaHCOBbIN pe3ynbTar:

e [1OXOAbl B BUAE NMPOLEHTOB MO 3arMaM, NpenoCTaBNeHHbIM OEHEXHbIMU
cpenctBammn — 180000 pyb.;

e pacxofbl B B1AE NPOLEHTOB MO 3aiMam, NMoslyYeHHbIM LEHHbIMN
Bymaramm — 230000 py6.

Kpowme Toro, HanoronnaTensLmk Noyyin AOXOL OT ornepaLuii, CBA3aHHbIX
C OTKPbITMEM KOPOTKMX NO3uLmM, B cymme 65000 py6.

Bce coenkm coBeplLuanich C LeHHbIMM BymMaramu, obpallaroLLmMmIcs
Ha OPLIB.

Paccuntaem Hanoroeyto 6aay:

1. Hanorosas 6a3a no caenkam PEMO 6yaeT paBHa Hymto, Tak Kak OBLLINA
pe3ynbTaTt oT onepaunin PEMNO oTpruatensHbIin:

180000 py6. — 230000 py6. = - 50000 py6.

2. ®OVHaHCOBbIM Pe3ynbTaT Mo onepaLysmM, CBA3aHHbIM C OTKPbITUEM
KOPOTKMX No3uumn, ymeHblLuaeTcst Ha 50.000 py6:

65000 py6. — 50000 py6. = 15000 py6.
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oT onepauyuit Ha OHAOBOM U CPOYHOM PbIHKaX

Y10 AiBNsieTca patamu NCNoJiHeHNN nepBo n BTopon Yacten PEMNO?

HaTtbl hakTn4eckoro NCNoMHeHMs yqacTHKamm onepaumn PEMO cBomnx
06513aTeNbCTB MO NEPBO U BTOpoW HacTam PEMNO cooTBETCTBEHHO.

Kak y4yecTb B Hanorosow 6a3se gusugeHabl, HK v nHble Bbinnatbl,
rnepeyncrieHHble aMUTEHTOM B Nepuoa Mexxay NepBoi U BTOPOW YacTsmun
PENO nokynartento no nepson 4actn?

BHVIMAHWE!

Mpu NtoboM BapuaHTe pacyHeToB MeXXy CTOPOHaMM BbIMiaTbl MO LIEHHBIM
Oymaram BKJOHaOTCS B A0XOAb! MpodasLia no nepsoit Yacti PEMO

1 HE MPUSHAIOTCS AOXOAaMK MOKYyMaTensd no nepBov HacTu Npu pacyeTe
Hanorosow 6a3bl.

BapuaHTbl pacyeToB mexxay ctopoHamu PEMNO

no BbinJlatTam no LeHHbIM 6ymaraM

NPUHAMAIOTCH B YMEHbBLLEHNE AEHEXHbBIX NepeqnCnatoTCs NOKynaTenem no nepsomn
CPenCTB, noanexalyx ynnare npogasLoM YacTu PEINO npofasLy Mo nepBon YacTtu
no NepBow 1YacTn PEIMO B cOOTBETCTBUM C JOrOBOPOM
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3. HEHAAJNEXXALLEE UCNOJIHEHUE (HEUCTMNOJIHEHUE)
BTOPOMU HACTU PENO

Kak cnepyet yuuTtbiBaTb pe3ynbTaTt OT CAENOK B HasloroBon 6ase
B cl/ly4ae HeHapexxalero ucnonHeHnsa Bropou 4yactu PEMO?

HeHaanexauee ncrnonHeHne (HeMCNoJsIHEHUeE)
BTOpoii Yactu PEMO npoucxogut B ABYX criyvasix

Ecnm no nctedeHum cpoka NcnonHeHs Ecnm no nctedeHnn roga nocne

BTOpON YacTu PEINO obssatenscTBo HaCTYNNEeHVsA CpoKa NCMONHEHVA

no BTopoi Yactv PEMO nofHOCTHIO Un nepBor 4YacTn (ecnv BTopas YacTb
YaCTUYHO HEe MPeKpaLLEeHo. onpenenseTcs MOMEHTOM BOCTPEOOBaHMS)

0653aTeNbLCTBO Mo BTopo YacTi PEMO
MOJSIHOCTBIO WM YACTUYHO He MPeKpaLLEeHo.

HanoroBble nocnepcTBus

HanoroBast 6a3a onpegensercs [oxopbl 0T peanusaLim (pacxogpl

B COOTBETCTBMN CO CT. 214.1 HK PO kak Mo NMPUOBPETEHWIIO) MO NEPBOI YacTu

Mo 2 pasHbIM CAENKaM Kymam-Npoaaku PEMO yunTbiBatOTCHA Ha AaTy UCMONHEHNS
LieHHbIX Bymar. nepBoit yacTvi PEMO?.

2 [loxoppl U pacxofbl y4UTLIBAIOTCS, MCXOA U3 PbIHOYHBIX LieH LIeHHbIX Bymar, a npu ux
OTCYTCTBUMN — MCXOAS U3 PaCHETHbIX LieH. [1opsaaok onpeaeneHns pbIHOYHOM 1 paCHETHOWM
LileH ycTaHoBfeH cT. 280 HK PO.
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4. OBMEH LUEHHbIX BYMAI' O AATbl UCMOJIHEHUSA

BTOPOW YACTW PEMNO

KakoBbl Hanoroebie NOCNEACTBUS B cClly4yae nepegayv npopasLoM
no nepsoii YacTtu PEIMNO nokynaTtento B 06MeH Ha LieHHble Gymarm,
nepepaHHble NO NepBO YaCTU UHbIX LIeHHbIX GyMar [0 AaTbl UCNOJIHEHUSA

BTOpoO# Yactn ?

OBMEH LLIEHHbIM BYMATIAMI OO OATbI NCMNOJIHEHUSA

BTOPOW YACTU PEMO

MpoaaBel No nepBoi YacTu NpU3HaeT loKynaTesnb No NepBoi YacTu NpuU3HaeT

[0xof (YObITOK) OT peanu3aLym LIeHHbIX
6ymar, nepefaHHbIx no nepsoit Yactn PEMO,
paccHUTaHHbI Ha faTy UCMOHEHNS NepBoi
vacTv PEMO®

[0X0f (YObITOK) OT MPUOBPETEHNS LIEHHBIX
6ymar, nepefaHHbIx Mo nepson Yactu PEMO,
paccUUTaHHbIN Ha AaTy OBMeHa LieHHbIX Bymar®

[0x0[ (YObITOK) OT peanuaaLym LIeHHbIX

6ymar, nepefaHHbIX B 0OMEH Ha LieHHble
Bymaru, nepefaHHble No nepsort HYactn PEMO
(MK Ha LieHHble Bymaru, B KOTOpbIE OHM
KOHBEPTUPOBAHDI), PaCCHMTaHHbI Ha aTy
obmeHa LieHHbIX Bymar ncxoast U3 pblIHOYHOM
LieHb! LIEHHbIX Bymar, nepefaHHbIX B Nopsiake
obMeHa, a Npu OTCYTCTBUM PbIHOYHOW LieHbI
LIeHHbIX Bymar — UCXOAs U3 X PaCHETHOW LIEHbI

[0X0f, (YObITOK) OT MPUOBPETEHNS LIEHHbIX
Bymar, nosly4eHHbIx no nepeoit Yact PEMO,
paccHUTaHHbI Ha faTy UCMOMHEHWS NepBoi
vacTv PEMO®

[0X0f (YObITOK) OT peanv3aLmmn LIeHHbIX
Bymar, noay4eHHbIX Mo nepsoin Yactv PEMO,
PACCHUUTAHHBIN Ha AATy 0BMeHa LieHHbIX Bymar®

[0X0[, (YObITOK) OT MPUOBPETEHNS LIEHHbBIX
Bymar, Nnosly4eHHbIX B 0OMEH Ha LIEHHbIe
Oymaru, nepefdaHHble No nepsort Yact PEMO
(MW Ha LieHHble Bymaru, B KOTOPbIE OHK
KOHBEPTUPOBAHbI), pacCHUTaHHbI Ha AaTy
obmeHa LieHHbIX Bymar ncxoast U3 pblIHOHYHOM
LieHbI LIEHHbIX Bymar, nepefanHbIX B Nopsiake
obMeHa, a Npy OTCYTCTBUW PbIHOYHOW LiEHbI
LieHHbIX Bymar — UCXOAs U3 VX PaCHETHOM LIEHbI

5. MPOLEAYPA YPETYJIMPOBAHNA BSAUMHbIX
TPEBOBAHUU NPU HEHAAJIEXXALLIEM
NCNOJIHEHUWN (HEUCNOJIHEHUWN)

Kak cMsairynTb Hanorosble NOCneacTBUS HEUCMNONHeHUs (HeHaanexauero

ncnonHeHus) BTopoi Yactu PEMO?

CTtopoHamu MOXET BbiTb NpeaycMoTpeHa B gorosope PEINO npouenypa
yperynmpoBaHus B3aMMHbIx TpeboBaHuin. OHa Ao/mkHa npegycMaTprBaTb

3

[OXO[bl N PACX0bl YHUTLIBAKOTCH, NCXOLAA U3 PIHOYHON LieHb! LIEHHbIX 6yw1ar, ABNAOLLNXCA

o6bekToM onepaummn PENMO, a npy OTCYTCTBUM PLIHOYHOW LIEHbI LIEHHBIX OyMar — UCXOAA

N3 VX PaCHETHOW LiEHDI.
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00513aHHOCTb CTOPOH OCYLLIECTBUTL 3aBEPLLEHVE B3aMMOPaCHETOB MO AOrOBORY
B TedeHne 30 KaneHaapHbIX OHEV MOCe HaCTYMIEeHMst CPOKa UCMOSTHEHNS
BTOPOW 4acTu.

Hanorosast 6asa npu UCMOSIHEHUM MPOLeOYPbl YPEryIMpoBaHns onpeaenseTcs
B C/lieflytoLLIEM MOPSIAKE:

MpopaseL, No nepBoi YacTu NPU3HaeT MokynaTtenb No nepBo YacTn Npu3HaeT

Loxof (pacxof) B BUAE MPOLEHTOB Tak, Kak 3To  [Joxof (pacxof) B BUAE MPOLEHTOB TaK, Kak 3TO

onpegeneHo ans onepaumin PEMO. onpeeneHo ana onepauuin PEMO.

Loxof (YObITOK) OT peanvaauim LEEHHbIX Loxof, (YObITOK) OT NPUOBPETEHNS LIEHHBIX
Bymar, He BbIKYMIeHHbIX MO BTOPOW YacTu Bymar, He NMPoAaHHbIX MO BTOPOW YacTu
PEIMO, paccuyuTaHHbI Ha AaTy 3aBepLUEHS PEIO, paccyuTaHHbli Ha AaTy 3aBepLUEHNS
NpPOLeaypb! YPerynmpoBaHns B3avMHbIX NPOLeAypb! YperynmpoBaHnst B3avMHbIX
Tpe6osaHmit* TpeboBaHumiA*

6. MOPSIAOK PACYETA HAJIOrOBOM BA3bl NO OMEPALUAM,
CBA3AHHbIM C OTKPbITUEM KOPOTKOU NO3ULNA

Ecnv opraHmzaums nposoant onepauym PEMO, oHa MOXXET coBeplLlaTb
onepaum, CNeACcTBMEM KOTOPbIX ABNAETCA OTKPbITME KOPOTKUX MOSULIVIA.

Y10 NOHMMaeTCcs Nof OTKPbITUEM KOPOTKOW No3nuumn?

Peannaauus LieHHbIX Bymar, Nony4eHHbIX No nepBoi YacTh obpaTtHoro PENMO,
no JOroBopam Kyrnan-npogaski Uan MHbIM OroOBOPaM, OT/IMYHBIM OT LOrOBOPOB
PEMO.

Kakune onepauumn He BegyT K OTKPbITUIO KOPOTKOM no3umuun?

He mprBoaaT K OTKPbITUIO KOPOTKOM NO3MLMIN CReaytoLLme onepaLum:

o Peanmaauus LieHHbIX Bymar No nepBov nnv BTopoi Yactu PEMO;

o [lepenada LieHHbIX Bymar 3aeMLLKVKY (BO3BpaT 3arMmMoaaBLy) no J10oroBopy
3ariMa LIeHHbIMK BymMaramu;

4 Voxoaa 1 phIHOYHON LieHb! LEHHOW ByMaryi, ABAsoLLEeNcs 06bekToM onepauyn PEMO, a npu
OTCYTCTBUN PbIHOYHOW LieHbl — MCXOAS U3 PACHETHOM LiEHDI.
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e [lepepava LeHHbIX Bymar Ha BO3BPAaTHOM OCHOBE;
o KoHBepTauust LiEHHbIX Bymar, aBnatoLLmxca o6bekTom onepauumn PEMO;
e [loralueHue LeHHbIX Bymar;

e l/IHO€ BbIObITVE LIEHHBIX Bymar, 4OX0M4 OT KOTOPOro He BKIIOHaeTCs
B Hasoroyto 6aay.

Kakoit nopsipok onpepgeneHne (puHaHCOBOrro pe3ysbTata Nno KOPOTKUM
no3nyuam?

Hanoroeasi 6a3a No KOPOTKOM NO3ULIMM OMNPEaensieTcs B MOMEHT €€ 3aKpbITUS.
KopoTkas no3uumst 3akpblBaeTcs Npu MPYOBPETEHUN LIEHHBbIX Bymar Toro

>Ke BblMycka (IOMOMHUTENBHOMO Bbiycka) Mo ornepaumsM, He SBASOLLMMCS
onepaumsmm PENMO.

3aKpbITre KOPOTKOM No3uLmn ocyLlecTengeTcs no metomy NP0, 1o eCTb
B MEPBYIO O4ePeb OCYLLECTBAETCA 3aKPbITUE KOPOTKOW MNO3VLMK, KOTOPas
Oblna OTKpbITa NEePBO.

VIckntoYeHne COCTaBNAET 3aKPbITUE KOPOTKOM MO3NLMN B CllyHae HaCTyrnieHns
HeobXxoAMMOCTU UCMOoNHEHWS BTopol YacTu PEMO, conpoBoxgatoLLeecs
OTKPbITMEM KOPOTKOM No3uLmm no apyron caenke PEMO. Takoe 3akpbiTne
OCYLLIECTBIIAETCA BO BHEOHEPEeOHOM MOPSALKE.

WIIIOCTPALINSA

Cpenka PEMO Ha 100 akuuii komnaHun b 3akntodeHa Ha crenyroumx
YCNOBUSIX:

JlaTa ncnonHeHus LleHa

1-9 yacTb 28.12.2011 150
2-9 4acTb 15.01.2012 148
29.12.2011 nokynatenb Nno NepsBor 4YacTh OTKPbIBAET KOPOTKYHO MO3NLMIO

npw peannaaumm LeHHbIX Gymar no AoroBopy Kyrnan-npoaaki no LeHe
150,5 pyb.
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11.01.2012 nokynaresb no NepBon YacTy OTKYMaeT akuUn AN 3aKPbITUS
KOPOTKOWM Mo3uLmm no LeHe 147,5 pyb.

[Mpennonoxxmm, 4To NpoueHTHast ctaBka no PENO He npeBbIlIaeT cTaBky
perHaHCpoBaHW, yBennyeHHyto B 1,1 paza.

PacueTt Hanoroson 6a3bl:

1. B 2011 rogy Hanoroobnaraembie 00OX0Obl NN PACXOb! Y MOKynaTens
1 NpoAaBLa Mo NEPBOV YAaCTW HE BOSHWNKAKOT B CBSA3M C TEM, YTO KOPOTKast
no3uLMst He 3aKpbiBaeTCA 1 NpoueHTbl No PEMO He Bbinna4iBaroTcs.

2. Hanorosas 6a3a nokynatens no nepsoi 4YacTtu PEMO B 2012 roay:

[oxofpl OT peannsaLmn LieHHbIX Oymar Npy OTKPbITUM KOPOTKOWM NO3MLM 15050
100 w. x 150 py6.

Pacxogbl Ha NProBpETEHVE aKLMIA NPY 3aKPbITUM KOPOTKOM MO3uLmi - 14750
100 wr. x 147,50 py6.

PdrHaHCOBbI pedynbTaT rno gorosopy PEMO - 200

100 wr. x (148 py6. — 150 pyb.)

HanoroBas 6a3a npogasua no nepBov HacTu:

PrHaHCOBbI pedynbTaT no gorosopy PEMO 200
100 wr.x (150 py6. — 148 py6.)

Hanoroo6naraembiii pe3ynbTaT OT

7. MATEPUAJIbHAS BbIFrOZA MPU OCYLLIEECTBAEHUU
COENOK PEMO

BosHukaeT nu maTepuanbHas Bbiroga npy npuoopeTeHnn LieHHbIX Gymar
no nepsoii unu sTopon 4actu PEMNO?

HeT. MaTtepuanbHast Bbiroga He BO3HUKAET. 3TO MOSIOXKEHME OecTByeT
MNPV COBMOASHN CREAYIOLLMX YCIOBU:

e VICMOJIHEHME CTOPOHaMK 0653aTeNbCTB MO NEPBOW 1 BTOpor YacTam PENMO,
nm

e MpekpalLeHre 0653aTelbCTB No NepBOn M BTopor Yactn PEMO
npv 0hOPMAEHNM HaaeXXaLLmM 06pa3om®,

BHVIMAHNE!

MatepvanbHas Bbiroga no onepauys PEMNO He paccunTtbiBaeTcs ¢ 2010 roga.

y)

5 370 MpaBuno OENCTBYET, B TOM HYMCAE B CilyYae 3a4eTa BCTPEUHbIX OAHOPOAHBIX TPeBOBaHNI,
BO3HUKLLMX 13 apyron onepaumm PEMO.



«benkep Tunnn Pycayaut», poccunckas
ayaAUTOPCKO-KOHCaNTUHroBasi KOMNnaHus,
ocHoBaHHas B 1992 rogy B MockBe. CerogHsi
BXOAUT B YNCNO KPyNHENwWNX KomnaHun B Poccumn
Ha pbIHKE ayauTa U KOHCanTUHra.

MpepcraButenbcTBa KOMnaHum «benkep
Tunnu Pycayaut» pa6oTtaroT B Mockse,
CaHnkr-lNeTepOypre nu HuxHem HoBropope.

HesaBncumbin 4neH oaHON N3 KpyNHenwmx
MeXXAyHapoaHbIX ceTen B chepe ayauTta

n koHcantuHra — Baker Tilly International.

Baker Tilly International — Bocbmas no Benn4yuHe
MeXAyHapoaHasa ayauTopcKas CeTb, OHa
o6bvepuHsieT 147 komnaHui u3s 114 cTpaH mupa.
LLTa6-kBapTupa cetn pacnonoxxeHa B JIoHAoOHe.

«benkep Tunnn PycayanT» yxxe 6onee 18 ner
coAencTByeT ycnewHoMy BeAeHUI0 1 Ppa3BUTULO
Gu3Heca POCCUNCKUX U MIHOCTPaHHbIX KOMMaHWUM
B Poccun.



OTKpbITOE akLMoHepHoe 0bLecTBO «PoHaoBas buprka PTC»
125009, Poccusa, Mocksa,
yn. Bosgeukenka, a. 4/7, ctp. 1

TenedoH: +7 (495) 705-90-31/32
dakc: +7 (495) 733-97-03

WWW.rts.ru

000 «beiikep Tunnn Pycayout»
129164, Poccua, Mocksa,
3ybapes nep., 4. 15, kopn. 1

TenetoH: +7 (495) 788-55-67/68
dakc: +7 (495) 788-55-69
E-mail: info@bakertillyrussaudit.ru

www.bakertillyrussaudit.ru
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