I'apaHTHITHO-UHBECTHLMOHHBIN PbIHOK Poccun
Hcropust, cTaTHCTHKA U JUHAMHUKA PA3BUTHUS PbIHKA

Poccuiicknii rapaHTHITHO-WHBECTHITMOHHBIA PHIHOK CPOPMUPOBAH B paMKax MUCIOJHCHHS
®enepanbuoro 3akoHa Ne 69 «O 3amurte nuecturuin» ot 01.04.2020 roaa, ykazos I[Ipe3unenra
Poccuu 1 noctanosnenuit [IpaBurenscTBa Poccuun B yacTu mpeioCTaBICHUS TapaHTUI
MHBECTOpaM U He00X0IUMOCTH (hopMupoBaHus B Poccuu IMBUIN30BAHHOTO PhIHKA
He0aHKOBCKHUX (4acTHBIX) mHBecTUlIMH. [locTanoBnenus [IpaBurenscTBa Poccun, MHUIIMATUBBI U
ykassl [Ipesunenta Poccun B.B. Ilytuna, B nepuon ¢ 2020 mo 2024 roxbl, B UHBECTUITUOHHON
cdepe, ObUTH HaMpPaBIICHbI: HA CHUKEHUE OTTOKA (PpHAHCOBOTO KanuTaja u3 Poccuu, Ha BBIXOT
SKOHOMMKH POCCuM 13 TEHEBOrO CEKTOPA, a TAKKE, HA CHUKEHUE PUCKOB YaCTHBIX MHBECTOPOB,
OCYIIECTBIISIONINX WIH IUITAHUPYIONTUX (pMHAHCUPOBAHKE MPOEKTOB HAa TeppUTOpuH Poccum.

HcTopusi BOBHUKHOBEHUSI FTAPAHTHIHO-UHBECTHLIMOHHOIO pbiHKa Poccun

B nepuon ¢ 2020 o 2024 roel, OCHOBHBIMH WHUIIHATOPAMH OOJIBIINHCTBA
3aKOHOTBOPYECKMX MHULMATUB B MHBECTULIMOHHOMU cdepe Poccuu BeicTynana O6mepoccuiickas
OobmectBennas Opranuzanus «/lenosas Poccusi». B mepuoz ¢ 2020 mo 2024 roasl, bopuc
FOpbeBuu TuToB, CTal COABTOPOM HECKOJIBKMX MHULIMATHUB, HAIPABJIEHHBIX HA YIy4llICHHUE
WHBECTUIIMOHHOTO KJMMara B Poccuu, Ha 3alIuTy mpaB ¥ HHTEPECOB YaCTHBIX HHBECTOPOB H
npeanpuHUMarenei B Poccun.

Cuuraercs, uto Poccuiickuii rapaHTUHHO-WHBECTUIIMOHHBIN PHIHOK ObLT MHUIIMMPOBAH B
2019 rony, Ha BcTpede Brnagumupa IlytrHa u rmaBHOro oMOyacMena ctpanbl bopuca Turosa B
paMKax exerogHoro cbesna Oomepoccuiickoir O6mecTBenHol Opranuzanuu «Jlemosas
Poccus». B 2019 rony bopuc Tutos noaenuics ¢ Bnagumupom [lyTHHBIM TUTaHAMHE 110
co3nanuio B Poccuu cet nupoBhIX HHBECTULIMOHHBIX MIIATHOPM, KOTOPBIE IO MHEHUIO
TuToBa HOMKHBI MPEAOCTABIIATH 3AIIUTY YACTHBIX WHBECTUIIMM, KOHTPOJIHPOBATH U
COTMPOBOXKAATh OOBEKTH MHBECTHUIIMIA HA BCEM Cpoke ux peanusauuu. [Ipesunent [lytun
Mo/IepKajl UHUIMATHBY oMOyicMeHa TutoBa, 1mocie 4yero rapaHTUHHO-UHBECTHUITMOHHBIH
PBIHOK B Poccuu cTan cTpeMUTEeNbHO PacTH U Pa3BUBATHCS.

B 2019 rony o6mecTBenHoM opranu3amueit «/lemosas Poccuein» ObUT MHUITUUPOBAH CITUCOK
MEPBBIX OTPACIEBBIX YYACTHUKOB rapaHTUHHO-UHBECTUIIMOHHOTO phIHKA Poccuu:

1. OxkcneptHoe O6beaunenue ['apant MHBeCT — 3amuTa, KOHTPOJIb U COMPOBOXKACHNUE MAJIOTO
U cpeJHero Ou3Heca;

2. I'pynma POCHAHO — 3amuTa, KOHTPOJIb U COMTPOBOXKACHNE HHHOBAIIMOHHOTO U
BBICOKOTEXHOJIOTUYHOTO OM3HEca;

3. Poccuiickuit ®ona [Ipsameix MHBeCTUIMIA — 3a1IUTa, KOHTPOJIb U COMTPOBOKACHUE
KpYMHOTo OU3HECa;

B 2019 rony, Bnagumup I[Tytun noanucan ®enepanbabiii 3akoH ot 02.08.2019 1. Ne 259-3
«O mpuBJIeUEHUN UHBECTHIINIA C UCTIOIH30BAHUEM MHBECTUIIMOHHBIX IIATGOPM U O BHECEHUH
W3MEHEHUH B OTJEIbHBIE 3aKOHOJATEIbHbIE aKThl Poccuiickoit denepanumy».

B 2020 roxy, B Poccun mosiBUIHCH TIEpBBIE ONIEPATOPHI IIIATHOPM C JTUTICH3UEH
LenTpobanka, mpe/araroye 4acCTHBIM HHBECTOPAaM M KPEAUTOPaM KOJIIEKTUBHO
(buHaHCUPOBATh OOBEKTHI MAJIOr0 OM3HECA, HAXOAIIMecS Ha pocTe U pa3BuTuu. ObecneueHneM
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JUIS THBECTUIIMMA CTAJTU JIMYHBIE TIOPYYUTEITHCTBA CO CTOPOHBI COOCTBEHHUKOB M BIIA/ICIIHIICB
KOMITaHUHM-OMHUTEHTOB.

[To nanuweiM Ha 2024 rox B Poccuu 3apeructpupoBano 6osee 93 onepaTtopoB
WHBECTUIIMOHHBIX I1aTdopM, nMeronux miensuro [lentpodanka. K coxanenuto, u3 93
OIIEpaTOPOB HA PBIHKE TOJIBKO 24 SBJISIOTCSA TAPAaHTUMHBIMU U MIPENOCTABIAIOT KPEAUTOPAM U
WHBECTOPAM rapaHTHH BO3BpaTa MHBECTULIMH M NOJTy4YeHUs: NpUObUH. OCTaNbHBIC OTIepaTophI
IpeIaraloT UHBECTOPAM CaMOCTOSATEIBHO PellaTh KyAa U BO YTO UM WHBECTUPOBAThH U
Npe/IaraloT PUCKOBBIC, HUYEM He 00ecrieueHHbIe 00bEKThl HHBECTHIINN.

OcCHOBHEBIE Oejyv U 3aga4u rapaHTHﬁHO'I/IHBCCTI/IHI/IOHHOFO PBIHKA Poccun

«OpnHoM n3 BaxHeUINX 3a1a4 MuHsKoHOMpa3BUTHUsA Poccun siBiisieTcst cofaeicTBre
IIPUBJIEYEHHIO YaCTHBIX MHBECTULIMH B Poccuiickyto skoHOMUKY. KpynHblil On3HEC MOKET
BBICTYNIUTh YaCTHBIM MHBECTOPOM JUIsl Majioro OusHeca. Peub ner o KpynHbeIX KOMIIAHUSAX U
YaCTHBIX HHBECTOPAX, UMEIOLUX CBOOOHBIN KanuTaa B pazmepe oT 150 miH. pyOneit, u
TOTOBBIX BKJIa/IbIBaTh CBOM JIeHbI'M B Poccuiickue start up mMpoeKThl U B TOTOBBINM MaJiblii OM3HEC,
CTOMMOCTBIO OT 5 MJIH. pyOseil. [lyig 3Toro, He0OXOAMMO PELIUTh JABE BaKHbIE 3a/1a4l: TapaHTUU
BO3BpAaTa MHBECTULIMN/TIOTyUeHHs TPUOBLIN JUIsl YACTHBIX HMHBECTOPOB IPU MHBECTUPOBAHHUHU B
MaJiblii OM3HeC, M TapaHTHH Ka4eCcTBa/peann3anui 00bEKTOB HHBECTHUIIHIA Cepbl Malblii OU3HEC.
K coxanenuto, rocy1apcTBo He paboTaer ¢ yacTHbIMU HHBecTopamu. Kopnoparus MCII u
Pernonansnsbie ["apantuitnsie Opranuzanuu (PI'O) He npeocTaBisioT rapaHTUM YaCTHBIM
unBecropam. [lesrenpHocts koprnopanuu MCII HanpaBiieHa Ha 00CTy>)KUBaHHE KPEIUTHO-
¢uHaHCOBOM (OAHKOBCKOW) CUCTEMBI M HA MOACPIKKY MPEANPUHUMATEIICH (3aeMILIUKOB), a HE
YAaCTHBIX MHBECTOPOB. [IJIsl MpakTUYECKON pean3alii 03ByUYEHHBIX MHOM 3a/1a4,
MHBECTUIIMOHHBIE PUCKU MOYKHO IEPEBECTH HAa HE3aBUCHUMBIE, HErOCY1apCTBEHHbBIE
rapaHTUHHBIE OpPraHU3ally, a TapaHTUH YaCTHBIM MHBECTOPAM, MOTYT IIPEAOCTaBUTh
KOMMEpPUYECKHE: CTPAXOBbIE, YIIPABIISIOMINE U Ay JUTOPCKUE KOMIIAHUHU-TApPAHThD», 3asBUJI TJ1aBa
MunskonoMpaszButus Makcum PemeTHukoB, BeIcTynas Ha ceccuu "Poccuiickas 5JKOHOMHUKA: Kak
o0ecneunTh JOCTHKEHNE HalmoHaNbHbIX Henel". CoobiectBo HezaBucumbix ['apantos Poccun
NPEUIOKUIIO 3aIIUIIATh YACTHbIE HHBECTULIMU B Masblii OM3HEC IOTOBOPAMHU CTPaxXOBaHUS U
nepectpaxoBanus puckos (I'K 927-970 'K P®), noroBopamu nopyuuntensctsa (ct. 361-367 'K
P®), noroBopamu MOHUTOPHHTA yIpaBieHus U puHaHCOBOTO KOHTpouis (cT. 779 'K P®) n
coryameHusiMu o HezaBucuMoil rapantuu (ct. 368 I'K P®). [To npemioxenuto uneno CHI'P,
00BEKTHl HHBECTUIIMN C TapaHTHsIMM, Ha phIHKE OyAyT Ha3bIBaThCs - FapaHTUMHBIMU 00BEKTaMU
uHBecTUIMI. MakcuM PemeTHUKOB OLeHIIT BaXKHOCTh pa0OThl HE3aBUCUMBIX TapaHTHUIHBIX
OpraHu3aluil u ux 6JaronpusTHOE BIUsSHUE HAa POoCcCUiCKYI0 5KOHOMHUKY, U CO CBOEH CTOPOHBI,
MOPEKOMEH10BaJl BCEM YAaCTHBIM MHBECTOpPAM BKJIAbIBATh CBOM JIEHBI'M TOJIKO B FapaHTUIHBIE
00BEKTHI HHBECTUIIMH, O(DUITNAIEHO IPE/ICTABICHHbIE HA PHIHKE.

JAuHamMuka pa3Butus Poccuiickoro rapaHTHiHO-UHBECTHIIMOHHOIO PbIHKA:

B nepuon ¢ 2017 no 2024 roasl, 61aronaps Ilocranosiaenunsim IlpaBurenscrea Pocenu,
ykazaMm npesujgenrta B. B. [lyruna u npunsatsiM B Poccun 3akoHaM B MHBECTUIIMOHHOM
cepe, ObLIIN CO31aHBI BCE YCIOBHS VIS POCTA U PAa3BUTHS PHIHKA YaCTHBIX HHBECTHIHI B
Poccnu ¥ NpUTOKA MHOCTPAHHOIO KanuTana B Poccuiickyro 3JKOHOMUKY.

PrIHOK 3amuThl MHBECTUIINN (TapaHTHITHO-WHBECTUIIMOHHBIN PHIHOK) B Poccuu nmpuobpen
[IUBUJIM30BAaHHBIN BUJ] M CTAJ Pa3BUBATHCS OBICTPBIMU TEMITAMH.

1. 25 ¢espans 2019 rona [pesunent Poccun Brnagumup [1ytun nopyunsn npaBuTenbCTBY
COBMECTHO ¢ opranu3anuei "Jleaosas Poccus" pa3paboTatb MephI 110 YBEINYESHUIO
YaCTHBIX MHBECTUIIMHI B POCCUICKHE MHBECTULIMOHHBIE IPOEKTHI CYOBEKTOB MAJIOr0 1



cpenHero npennpuHuMarenscTsa. "[lpaButenscTBy PO paspaboraTs mpu ydacTuu
O6mmepoccuiickoit obmecTBeHHOM opranuzanuu "JlenoBas Poccust" u o6ecieunth
peanu3annio KOMILIEKCa Mep, HalpaBJIeHHBIX HA CTUMYJIMPOBAHHUE YaCTHBIX HHBECTOPOB,
OCYIICCTBIISIONIUX HHBECTUIIMN B POCCUICKIE MHBECTUIIMOHHBIC TPOEKTHI CYOhEKTOB
MAaJIOro ¥ CpeAHero npeAnpruHUMATENIbCTBA HA paHHEH CTa/luU UX pealln3aliu, UCXOs U3
PE3yIbTATUBHOCTH YKA3aHHBIX MHBECTULIUNA'", - TOBOPUTCS B MEPEUHE OPYUCHUI
onyOaMKOBaHHBIX Ha caiite Kpemuis mo utoram popyma "Jlenosoii Poccun'. Kak crienyer
U3 JOKYMEHTA, TIOKJIa1 JOJDKEeH ObITh oaroToBiieH A0 1 urons 2019 roga, u B ganpHelIeM
OOHOBJIATHCS KaXK]IbIE MOJITO/IA.

2. 02 aBrycra 2019 rogna. IIpe3sunent Poccun Baagumup IlyTun moamuca 3aKkoH o
MIPHUBJICYCHUH WHBECTUIIMI C HCIIOIb30BAaHIEM WHBECTUIIMOHHBIX I1atdopm. [lytun
MOAMHKCAIT 3aKOH, KOTOPBIM 3aKpeIlIsieT MPUBJICUCHHE HHBECTUITUN Yepe3 HHBECTUIIMOHHBIC
WHTEPHET-TUIAT()OPMBI, B TOM YUCIIE Kpaya(aHIuHTOBEIC, TO €CTh IPHUBIICKAIOIINE
CPEICTBA OT IMIMPOKOTO KPyra YaCTHBIX HHBECTOPOB. LIeHTpoOaHK OTMeUaeT, YTo JaHHBIN
3aKOH JOJKEH MTOMOYb MAJIOMY U CpPEIHEMY IPEANPUHUMATENIbCTBY HAXOAUTh UCTOYHUKU
(YMHAHCHUPOBAHUS HAa PaHHUX CTAIUAX XKU3HU. L[eHTpoOaHK moJiaraeT, 4To 3a 3TUM
MOCIIEAYET PAa3BUTHE U APYTUX HEOAHKOBCKHUX CIIOCOOOB MPUBIICYCHUS NHBECTUITUH.

3. 27 nexabpst 2019 rona. Bmagumup Ilytrn Ha 3acenanuu ['ocyaapcTBEeHHOTO COBETA.
«HapanBanue HHBECTULIMH, TPEANPUHUMATENIBCKOM aKTUBHOCTH — 3T0, O€3YCIIOBHO, U
HKOHOMMUECKAs 3a/1a4a, 3TO OCHOBA 3KOHOMUYECKOI0 pOCTa M YKPEIJICHUS JT0XOIHOM
HAJIOrOBOM 0a3bl pErMOHOB, HO 3TO MOJUTHYECKas 3a/1aua Poccum».

4. 02 suBaps 2020 roga. [IpaButenscTBO Poccuu BHECTIO 3aKOHOMPOEKT O 3aIUTE
Y TIOOIIPEHUHN HHBECTULINN. 3aKOHOMPOCKTOM (DOPMHUPYIOTCS OCHOBBI 3aKOHO/IATEIHCTBA 00
WHBECTULIMOHHOM JEATENbHOCTH U €€ Pa3BUTHH. TakKe MOMPaBKHU CO3Aat0T IIPABOBYIO
OCHOBY JIJIsl CHCTEMHOM M KOMIUIEKCHOM PaOOTHI 10 TOIJIEPIKKE BIOKESHUSI HHBECTUIIUN
YaCTHBIMM UHBECTOPAMH.

5. 15 suBaps 2020 rona. [Ipesunent P® Bragumup Ilytun B nocnanun denepanbHomy
coOpanuto norpedosan ot [IpaBuTenbCcTBa U ACYTATOB YCKOPUTH IPUHATHE NTAKETa
3aKOHOIIPOEKTOB O 3allluTe HHBECTHLUH. "5 oOpalaroch K JenyTaram, IpaBUTEIbCTBY:
HY’KHO YCKOPHUTb IPUHSITHE NAKEeTa 3aKOHOMPOEKTOB O 3aIMTEe MHBECTUIUI", - cKa3a
[Tytun. KoHeuHo, OAAEpKKY JOJDKHBI IOJTYYUTh HE TOJBKO KPYIIHBIE IPOEKTHI, HO U
JIeJIOBbI€ MHULIMATUBbI MAJIOTO U CpeHero ousHeca", - 100aBUII PE3UIEHT.

6. 01 ampens 2020 rona npe3uaent Poccun Braaunmup [ytun noanucan ®enepanbHbIi
3akoH Ne 69 «O 3amuTe 1 NOOLIPEHUN KalTUTAJIOBIOKEHH», HAIIPABJICHHBIN Ha
COXPAHHOCTh KallUTAJIOBJIOXKEHHUIM YaCTHBIX MHBECTOPOB, MJIAHUPYIOIIUX HHBECTUPOBATH B
IIPOEKTBHI, PaclojIOKEHHBIE Ha Tepputopun Poccun.

7. 28 nexabps 2023 rona npe3uaent PO B.B. Ilytun noxnucan 3akox o Beenennu NMC
Tperbero tumna. Taxke, npe3uaeHT [IyTuH npenioxuI pacnpocTpaHUTh MEXaHU3M
CTpaxoBaHMs MHBeCTULIMH Ha fosrocpounsie MUC.

CraTHCcTHKA rapaHTHHHO-UHBECTHIIHOHHOIO PbIHKA Poccun
C suBaps 2020 rona B Poccun 6bu1M cO3/1aHBI TapaHTUIHO-MHBECTUIIMOHHBIE TJIOIA/IKH.

HJ'IOHI&)IKI/I npeajiarajii KpynmHbIM HHBECTOpaM IMMOAACPIKATD MaJiblii Ou3HEC noa rapaHTuun
HE3aBUCHUMBIX I apaHTHﬁHLIX opr aHHSaHHﬁ. AKKpCI[I/ITOBaHHBIMI/I Y4aCTHUKaMU TOProB Ha



IUIOINAAKAX CTAJIM KPYIHbIE 4YaCThle HHBECTOPHI, TOTOBBIE BKJIA/IbIBATh CBOU JEHBIM B OOBEKTHI
unBectuimii chepst MCII B pazmepe ot 5 MIIH. pyOIeil.

B nepuon ¢ 2020 rona o 2024 roapl, Ha rapaHTUHHO-MHBECTULIMOHHBIX IIomaaxkax Poccun
Ob110 3akmoueHo nopsaka 13000 rapaHTUHHBIX CIEIOK: BEHYYPHOTO HHBECTHUPOBAHUS,
HEOaHKOBCKOTO MPOEKTHOTO (PMHAHCUPOBAHUS, KYIUTU-TIPOJaKU TOTOBOTO On3Heca. ['apantamu
CEJIOK BBICTYIIIN KPYIHEUIINE CTPaxoBble, YIPABISAIONINE U ay TMTOPCKUE KOMIIAaHUH,
IIpeJICTaBUBLINE UHBECTOPAM I'apaHTHH BO3BPAaTa MHBECTULMMI U [TOJIy4YE€HUsI TPUOBLIN.

B nepuon ¢ 2020 no 2023 roapl, rapaHTUHHbBIE HHBECTULIMOHHBIE IUIOIAKN: CO3AaIU BCE
HE00XO0IMMBbIE YCIIOBUS /Il 3aIUThl YACTHBIX MHBECTULUI, CTUMYJIMPOBAIN POCT U pa3BUTHE
Poccuiickoro MHBECTULIMOHHOIO PHIHKA U 3HAYMTEIBHO YBEIMUUIM IPUTOK HHOCTPAHHOTO
KaluTaaa B 93KOHOMUKY Poccun.

[To odurmansaeiM 1aHHbIM Ha 2024 1o, Ha TapaHTUHOM PBIHKE Poccuu: cocperoToueHbl
KaruTtaisl 6os1ee 120 KpyImHBIX YaCTHBIX HHBECTOPOB, Ha 00Tyt cymmy Oomee 170 mup.
pyOueii; exxeroano oociyxuBatorcs 6o1ee 13000 rapaHTHITHBIX 0OBEKTOB HHBECTHUIINH;
IpeJiaraeTcs 3aluTa HHBECTUIUH oT 06os1ee 50 KoMIIaHUH-TapaHTOB.

B 2024 rony Ha rapaHTUITHOM MHBECTULIMOHHOM pbhIHKE Poccuu akTHBHO MOKYHAIOTCS U
IPO/IAtOTCS TOTOBBIE OU3HECH], PUHAHCUPYIOTCS] HOBBIE MPOEKTHI U ACHCTBYIOIINE OU3HECHI.
["apanTamu 110 0ObEKTaM WHBECTHIIMI YaIlle BCETO BHICTYIAIOT CTPAXOBBIC, YIIPABIISIOUINE U
ayJUTOPCKUE KOMITAaHUU-TapaHTBhI.

Takum 06pazom, Poccuiickuii rapaHTHIHBIA PHIHOK CTPEMUTEIBLHO PAcTeT U HaOUpaeT
06opoTsl. [1o nporuosam sxcnepToB, k 2026 ro1y, KOJIMYECTBO CACIOK C y4aCTUEM KOMIAHUMN-
rapaHToB MPUOIU3UTCA K MUPOBBIM CTaHIaPTaM Pa3BUTHIX CTpaH U AocTuruer ormetku 80% ot
BCEX KPEAUTHO-UHBECTUIIMOHHBIX CICIIOK Ha PhIHKE.

TepMI/IHbI U onpeaecJicHust

O6vexkm ungecmuyuil — buzHec Ui UHOU AKMUE, 8 KOMOPIL MONCHO GLONCUMb OCHbIU C YEIbHO
nonyyeHuss 00xo0d.

Tapaumuitnotii 006veKkm uHeecmuyuil — OU3HeC UIU aKmus, 8 KOMopblil MONCHO 8bI200HO U OE30NACHO
BILOJICUMNb OEHbSU U 2APAHMUPOBAHO HOTYYUMb 00X00.

Buowl capanmuiinsix 06vexkmos uneecmuyuii - Start Up npoexkmol, Oelicmsyiowue uiu npooasaemole
busnecwl, npoweouteli NOO20MOBKY K NPUGLEUeHUI0 QUHAHCUPOBAHUS U 3AKTIOUEHUIO 2apaAHMULUHOU
coenku, obecneuennvle 2apaHmuamu 6036pama UHEeCMUYULL U NOTYYeHUs NPUOLLIU, U HAXOOAWUECS HA
2APAHMUTIHOM OOCIYHCUBAHUU 8 KOMNAHUAX-2apaHmax. Bce uneecmuyuonnvle pucku, 6Kaoyas pucku
Odegonma u baHKpomcmea, no 2apanmMuliHbIM 00beKMam UHBeCMUYUL HA ceOsl NPUHUMAIOM
2apanmuiinble YeHmpvl U KOMNAHUU-2APAHMDL.

Huneecmuyuonnsie pucku — cCO80OKYNHOCMb Qaxmopos, noo 6030eUcmeuem KOmopuix CKAa0bleaemcs
BEPOSIMHOCNIb BO3HUKHOBEHUSL HENPEOBUOCHHBIX (DUHAHCOBBIX NOMEPL 8 VYCIIOBUSX HEONPeOeleHHOCU
Pe3yIbmamos UH8eCMUYUOHHOU 0esMebHOCMU UTU 8EPOSMHOCTNG HOTHO20 UMY YACTUYHO2O0
HeOOCMUICeHUs Pe3VIIbMamos 0CyuWecmaieHus UHeCmuyul.

OcHogéHble 8UObL UH6ECMUUUOHHBLX DUCKO6:

o PblHOLlelepMC‘Ku.' CHUJICEHUE YEeHbl aKkmuea, 6aHKp0mcm60 KOMNnAHUU, Hesovlnjiama OUBUOEHOO08.
® HepblHO‘{Hble PUCKU. COCMOAHUE SKOHOMUKU, uH¢JlﬂZ/ﬂl}Z, CHUDICeHUE KII0YeB0U cmaeKu,
ceonoaumu4vecka 06CI’I’I(1H06‘K(1, U3MEHEHUE npaeo6sblX HOPM U ni. n.



ﬂeqbonm - HecnocobHoCmb gbu3ut¢ecx020 uau IOPM()MWQCKOZO JUYA 6blNOJIHANbL C60U d)UHaHCOGble
O6ﬂ3aHH00mu, a UMEHHO 8blniamunb npoyeHmasl no 3(11/7My uiu nocacums OCHOBHYIO 4acnmb oonea.

BaHKpomcmeo - HecnocobHoCmb (1)1/[31/[‘[601(’020 uiau lopu()uqeameo niamumo no 00s3amenbCmeam.
HA4UucasAmos 3apnjiamy, BbIXOOHbLE VlOCO6l/L}Z, paccdumsleamsvbCi C KOHmMpAacenmamu.

Ilpunyunan — n1uyo, npusnexaroujee QUHAHCUPOBAHUE. 3AeMUUK, UHULUATNOD NPOEKmA, npooasey
20mo6020 busneca.

Beneguyuap — nuyo, npedocmasnaowee punancuposanue: KpeOumop, YacmHbill UHBECMOP, NPAMOU
UHBECOP, NOKYNAMeNb 20M08020 bu3Heca.

Fapanm — AUYOo, npurumaruee Ha cebs UHBECMUYUOHRHbLE PUCKU U npedocmaeﬂmowee caparmuu.
Kawecmea 00veKkma uﬂeecmuuuﬁ, peaiuzayuu obvexma uHGeClnML[MZZ, eozepama MHGeCI’I’ll/ll/[l/llZ u
nojiyyernus I’lpu6bl]lu.

T'apanmuiinas coenka — coenxa c yyacmuem Ilpunyunana (nuya, npusiexarowe2o punancuposanue),
Tapanma u beneduyuapa (nuya, npedocmasiaroue2o QpuHancuposarue).

Ilpeomem zapanmuiinoii coenku:

e [apanm npunumaem Ha cebs UHBECMUYUOHHbIE PUCKU, BKIIOUAS PUCKU Oedonma u
bankpomcmea 0bvexma uneecmuyuli, u npeoocmasisiem beneuyuapy eapanmuu kauecmea
00beKma uHeeCmuyull, 2apanmuy peanusayuu 06vbeKma UHEECMUYUL, 2apanmuy 6036pama
UHBECUYULL U 2APAHMUYU NOJYYEHUs NPUOBLIU OM KOMIAHUL-2APAHMO8;

e bBeneguyuap saxmouaem 002080pa ¢ KOMRNAHUAMU-CAPAHMAMYU, 3AKA3bI6AEN U ONAAYUBAem
yeayeu KOMRAHUU-2Apanmos no 2apaHmutiHoMy 00CIYICUBAHUIO 00bEKMA UHBECTNUYUTL, U
npedocmasnsiem gunancuposanue Ipunyunany;

o [Ipunyunan npunumaem na cebs GYHKYUOHATbHbIE U IOPUOUHECKUE 00A3AMeNbCMEa No
peanuzayuu obvexma ungecmuyull u noayiaem unancuposanue om beneuyuapa;

TI'apanm coenku — mpemovs cmopoua, Komopas cieoum 3a UCNOIHeHUeM QUHAHCOBO-NPABOBLIX
0b6s3amenbeme medxcoy yuacmuukamu coenku. I apanm coenku HysceH, umobuvl 0becnequms
be3onacnocmo U HA0EHCHOCMb COENKU, UCKTIOUUMb PUCK MOUWEHHUYECMBA U HeBbINOIHEHUs CMOPOHAMU
ceoux obazamenvcms. I apanmom coenku Modcem 8biCmMynams gu3suyeckoe auyo, KOMnauus, 6aux,
2ocyoapcmeo. Baoicro, umobwl y He2o 6b110 00CmMamoyHo pecypcog 0Jist NOKPbImus 00513amenbCme u
yucmas denoeas penymayus. Hapywenue capanmom Hopm 3akoH00amenbcmea u yciosuti 002080pa
areuem epadicOanHCKyI0, MAMepUAIbHYIO U Y20L08HYI0 OMEENCMEEeHHOCb.

Heszasucuman I'apanmuiinaa Opzanuzayus (HI' O) — opeanuzayus, komopas 20mogum 06vexmol
UHBECMUYULL K PUHAHCUPOBAHUIO, 3AKTIOYAEM 2apaHMULIHble COeNKU U 3AHUMAEMCS 2apaumutinbIM
obcryscusanuem oovexmog ungecmuyuil. B sxcnepmuviii cocmas HI'O éxo0sm cmpaxogvie,
ynpasasowue, ayoumopckue, oyeHouHble, Ka0pogble U I0PUOUTeCcKUe KOMNAHUU-2APARMbL, U3 YUCIA 8
TOII 30 PA Dxcnepm 6 ceoux ceemenmax puinkos. Ha smane noozomosku k ¢hunancuposanuio,
kauenmamu HI'O aensiomces 3aeMuyuky Uiy UHUYUAMOPsL NPOEKMOs, KOMOopble He UMEIOM 341024 U
nopyuumenbcmea 01 npueiederus 4acmuozo gunancuposanus. HI'O nposooum ayoum, oyeHky u
9KCnepmu3y 00beKmos uneecmuyull, npunuMaem Ha cebs éce pucku 0egorma u OAHKPOMcmea 06beKmos
uHEeCmMUuYUll U NPedoCMAsIsiem UHEECHOPAM 2aPAHMUY U NOPYHUMENbCTNEA HA OCHOBAHULU 002080POM
CMpaxoeanus pucko8, MOHUMOPUH2A YAPAGLeHUs U (PUHAHCO8020 Koumpons. Ha npaxmuxke, iuya, y
KOMOPbIX UMEEMCs 3a102 WU NOPYHUMENTbCME0 U0Ym 3a KpeOumom 6 Oauk, a auya, He umerowue 3aioea
u nopyuumenscmea oopawaromes 8 HI'O, u npedocmaensirom ungecmopam u Kpeoumopam 2apanmuu
6036pama UHGeCMUYUL U NOTYYEHU NPUOBLIU.

Buout zapanmuiinix coenok:



Coenka 6eHUypHO20 UHEECHUPOBAHUA - CO2NAULCHUE O 8TONCEHUU OCHe2 8 UHHOBAYUOHHDIIL
busHec, 3axayeHnoe medxcoy.: Uneecmopom — [apanm coenxu - Komnanueii, 20e Uneecmop
noyuaem 0010 6 Ou3Hece: MOHCem NPemeHO08aAms Ha Hacmb NPUOBLIU, N0 NPE0BAPUMETLHOMY
CORNAULEHUIO MOJCEM 20JI0COBAMb HA cO8eme OUPEKMOopOs U yuacmeo8ams 8 CIpame2uyeckux
pewtenusx. Pucku oegponma u 6ankpomemea Komnanuu na cedos npunumaem I apanm coenxu, Ha
ocnosanuu: Coznawenus o nezasucumotl capanmuu (4.3 cm. 368 — 379 I'K P®); Jlocoeopa
cmpaxosanus puckos (cm. 927-970 I'K P®); Jlocosopa nopywumenvcmea (cm. 361-367 I'K PD);
lloeosopa monumopunea ynpasnenus (cm. 779 I'K P®); Jlocosopa (punancogo2o konmpous (cm.
779 I'K P®);

Coenka HeOanKo8CKO20 RPOEKMHO20 (PUHAHCUPOBAHUA — CO2llaUuIeHUe O 8ONCEHUU OeHe2 8
UHBECMUYUOHHBII NPOEKM, 3aKTI0YeHHoe Medicdy: Uneecmopom — I 'apanmom coenxu - SPV unu
SPE (Special purpose vehicle/entity) - komnanueii cneyuaibHo20 HA3HAYEHUS, YeIAMU CO30AHUS
KOMOPOU AGIAIOMCI peanru3ayus u 00CayHCUsanHue onpeoeieHHo2o npoekma. B ocnosnom SPV
€030aromcs 0Jisi KOHKPemHuou cOenku, 20e 8bICIynaiom 8 pojiu 3aemMuurad, npuoopemast
onpedenenHvle npasa cobcmeennocmu unu ooszamenvemea om beneduyuapa npoexma. Pucku
deghonma u bauxpomcmea SPV na ceds npunumaem Iapanm coenxu, na ocnoganuu: CoznauieHust
o0 Hezasucumou eapaumuu (4.3 cm. 368 — 379 I'K P®); /locosopa cmpaxosarus puckog (cm. 927-
970 I'K P®),; Jlocosopa nopyuumenvcmea (cm. 361-367 I'K P®); /locogopa monumopunea
ynpaenenus (cm. 779 I'K P®); Jlocoeopa ¢punancosozo konmpons (cm. 779 'K PD);

Coenka npamvlx WHEECMUUUIL — CO2NLAUEHUE O GLONCEHUU OeHe2 8 Delicmeyiouull busnec,
3axnovuenHoe mexcoy: Mneecmopom — I apanmom coenxu - Komnanueti, 20e Mneecmop
npuobpemaem 000 8 pazmepe He menee 10% om ycmagHo20 KAnUmMana ¢ Yevro NOAy4eHus 8
oyoyugem ooxooa om desimenvrocmu Kovmnanuu. [lpu maxom 3nauyumenbHom Kiade 6 akmuebl
Husecmop moaicem camocmosmensvHo Uy yepes c0ez0 npedcmasumensi y4acmeosams 8
ynpasnenuu Kovnanueii, eiuamos na npunumaemsle peutenus. Pucku degponma u 6bankpomcemea
Komnanuu na cebs npunumaem I'apanm coenku, na ocnosarnuu: Co2nauleHus o He3as8UCUmMon
eapanmuu (4.3 cm. 368 — 379 I'K P®); Jlocoeopa cmpaxoearus puckog (cm. 927-970 I'K PD);
lloeosopa nopyuumenvcmesa (cm. 361-367 I'K P®); Jlocoeopa monumopurea ynpaenenus (cm. 779
T'K P®); Jlocosopa ¢purarcosozo konmpons (cm. 779 'K P®);

Coenka Kyniau-npooaxcu 20moeozo du3Heca — coziaulerue 0 810NHCeHUU OeHe2 8 20mosblll OU3HeC,
3axatouennoe medncoy: Iloxkynamenem — I'apanmom coenxu — Ilpodasyom, 6 Komopom 06vexmom
COeNKU ABNIAeMCsL 20MOBblll OU3HEC, 8bICHAGLEHHLIL HA NPOOANCY, BeOVUULl CTAOUTLHYIO
XO3AUCMBEHHYI0 0essMeNbHOCIb U He MpeOyowuti OONOIHUMENbHBIX 8I0NCEHUL 8 0becneyeHue
OdesimenbHOCmU 8 pe3yibmame nepexooa npaea coocmeennocmu. Pucku oeghonma u b6ankpomemea
20mo6020 buzneca Ha ceds npunumaem I apanm coenxu, na ocnoganuu: CoznauieHus o
Hezagucumou capanmuu (4.3 cm. 368 — 379 I'K P®),; Jlocosopa cmpaxosanus puckos (cm. 927-
970 I'K P®),; Jlocosopa nopyuumenvcmea (cm. 361-367 'K P®); /locosopa monumopunea
ynpagnenus (cm. 779 I'K P®); Jlocoeopa ¢punancosozo konmpons (cm. 779 'K P®);

Coenka Kpeoumoganus — coziauierue o npedoCmagieHul Kpeouma, 3aKai0UeHHOe MexCoy
Kpeoumopom — 'apanmom coenxu — 3aemupuxom, 6 komopom Kpeoumop npedocmasnsiem
3aemuwuxy kpedum 6 pyonsx, Ha OCHOBAHUU 3AKTIIOYEHHO20 KPeOUMHO20 002080pd, d 3aeMujux
0053yemcsi yniamums npoYeHmsl Ha NOJYYEHHYIO OCHENCHYI0 CYMMY 8 NOPsOKe U 8 CPOKU,
npeodycmompermubie 8 Kpeoumuom 0o2osope. Pucku degpornma u bankpomemea 3aemwuxa no
Kpeoumnomy 002080py Ha ceos npunumaem I apanm coenku, na ocnosanuu: Coenauienus o
Hezagucumot eapanmuu (4.3 cm. 368 — 379 I'K P®); /lozo6opa cmpaxosanus puckos (cm. 927-
970 I'K P®); /lozoeopa nopyyumenvcmea (cm. 361-367 I'K P®); /lozo6opa monumopunea
ynpasnenus (cm. 779 I'K P®@); [locosopa ¢unancosozo konmpons (cm. 779 I'K PD);

Coenka KpayonenouHza — coanauierue o KoJLIeKMueHoM KpeOumo8anHuu o0bexma uneecmuyutl,
saxmouenHoe mexcoy: Kpeoumop — apanm coerxu — Dmumenm, 6 komopom Kpeoumopwi
npeodocmasisaom IMumenmy Kpeoumsl 6 pyosisx, Ha OCHOBAHUU 3AKTIOYEHHO20 002080pA
KOMIEKMUBHO20 KPEOUMOBAHUsL, a IMUMeHm 0053yemcs YNiamums npoyenmsl Ha NOTY4eHHYI0
OEHEMNCHYIO CYMMY 8 NOPsIOKe U 8 CPOKU, NPEOYyCMOMPEHHbIE 8 KPeOUMHOM 002080pe.
Kpayonenoune bonvue noxodxc na kiaccuveckoe kpedumosanue. Tonvko emecmo 6aHKo8



Kpeoumopamu 8blCmynarom yacmuule auya. Pucku degporma u bankpomemea Imumenma Ha ceos
npuHUMaem onepamop niam@opmol, Ha ocHosanuu JJo2oeopa nopyuumenvcmea (cm. 361-367 I'K
P®), saxnouennozo c 08ymsa niamescecnocoOHbIMU TUYAMU CO CIMOPOHbBL 81A0eNblYe8 OuHecd.

o (oenka KpaynOuHeecmuHnza — coznauierue o0 KoIleKmusHom uneecmuposanuu ¢ Komnanuro,
3axnouenHoe mexcoy: Mneecmopamu — I apanmom coenxku — Komnanuei, 6 komopom Hneecmopbi
HOKYnaiom pasHvle pazmepsl oonel 8 Kounanuu u nonyuarom npaso Ha yacme npubsiiu,
NPONOPYUOHATLHO pasmepy 6104CceHHbIX Oeree 8 Komnanuio. Pucku degporma u bankpomemea
Komnanuu na cebs npunumaem onepamop niamegopmul, Ha ocHosanuu J{ocosopa
nopyuumenscmea (cm. 361-367 I'K P®), 3axniouenHo20 ¢ 08yMsA NAAMEHCeCHOCOOHBIMU TUYAMU CO
CMOpOHbL 81adenvyes OusHeca.

Tapanmuiinotit yenmp — nezasucumas eapanmutinas opeanuzayus (HI'O), evinonnsirowas Qynxkyuu.
Kypamopa Ha 3mane no020mosKy 00beKma UHEeCmuyuii K QUHAHCUPOBAHUIO, ONepamopa Ha smane
3AKIOYEHUS 2APAHMULHOL COeTKU, eOUHO20 OKHA HA IMane 2apanmuino2o 00CayHCU8anus 0obexma
unsecmuyutl. HI'O ousepcuguyupyem pucku o6vbekmos ungecmuyuii, npedocmasisaem apasmuu
uHeecmopam u o6cyxHcusaem 2apanmutinvie 06vekmol uneecmuyuil. J{esmenvuocms HI'O cmpoumcs na
KOHMPAKMHOU OCHOBE C CIPAX08bIMU, YNPABTIOWUMY, AYOUMOPCKUMU, OYEHOUHbIMU, KAOPOBbIMU U
ropuoudecKUMU Komnanuamu-eapaumamu, exooawumu ¢ TOII 30 PA Dxcnepm.

Heamenvnocmo apanmuiinslx yenmpoe peznamenmupyemcsa I'K P®:

o IIpogedenue ayouma, ouenku u IKcnepmu3zvl 0o6vekmos unsecmuyuii (cm. 779 I'K P®);
v Jueepcughuxayus puckoe 06wvexmos uneecmuyuii (cm. 779 I'K PD);
v’ Tloozomoska nakema 2apanmutinblx npeonoscenuii (cm. 779 I'K PD);
v’ IIpedocmasnenue conposoOumenbHoix OOKYMEHMOs Oisl 3aKIIOUEeHUsL 2APAHMULIHOU
coenxu (cm. 779 I'K P®);
V' Cooeticmesue 6 noucke u npusneuenuu gunancuposanus (cm. 779 I'K PD);
o 3axiwouenue 2apaHMUIHbBIX COCI0K:
v Coznawenue o nezasucumoti 2aparnmuu (cm. 368 — 379 I'K P®D);
v Jlozoeop cmpaxoeanus puckoé (cm. 927-970 'K PD);
v Jlozosop nopyuumenvcmea (cm. 361-367 I'K P®D);
e IIpeoocmaenenue apanmuii:
V' Kauecmesa o6wexma uneecmuyuti (cm. 470 I'K PD);
v Peanuszayuu o6wvekma uneecmuyuii (cm. 779 I'K PD);
v’ Bosspama uneecmuyuii (v.3 cm. 368 I'K P®, cm. 927-970 'K P®, cm. 361-367 'K P®D);
v’ Tapanmuii nonyuenus npubviau (cm. 970 I'K P®, cm. 361-367 'K PD, cm. 779 I'K P®D);
o Tapanmuiinoe oocayycueanue 0o6vekmos unsecmuyuii (u.3 cm. 368 I'K P®, cm. 927-970 I'K
PD, cm. 361-367 'K PO, cm. 779 'K P®);

Buout capanmuiinvix ueHmpoa: 20cyoapcmeeHntble (UHCMUmymaol pazeumuis,), Kommepueckue
(yenmpol 3auumsl UHEECMUYULL), HEKOMMePYECKUe (CO3bl U COOOUECmEa He3a8UCUMBIX 2APAHMOE),
supmyanvHvle (onepamopul niameopm ¢ auyensueli L{enmpobanka).

DKcnepmHblil cOCMag 2apanmuiiHO20 UEeHMPA: CMPAxoedsi, Ynpasiaowas, ayoumopcKas,
OYeHOYHAs, Kaopoa8as u opuoudeckas komnanusi-eapanm uz ywucaa TOII 30 PA Dxcnepm.

Buibop capanmuiinozo yenmpa u oniamy yciye no nod2omoske 00beKma uHeeCmuyuil K
@unancuposanuio ocyujecmsisgem auyo, npusiexarouee QUHAHCUposanue: 3aemMuux, UHUYUAmop
npoexma, npooagey 20moeo2o buznecd.

Pabomot 2apanmuiinozo ueHmpa no 3axKu04eHuIo 2apanmutiHol cOenku u yCeayeu KOMnanui-
2apanmos no 2apanmutiHOMy 0OCTYIHCUBAHUIO 00BEKMA UHBECIMUYULL NPOU3B0OUM TULO,
npedocmagisouee PUHAHCUPOSAHUE. KDeOUMOop, YaCTHbLIL Wil NPAMOU UHBECMOp, HOKYRAMelb
20mo6020 busHeca.



Komnanuu-zapanmsl — cmpaxosvie, ynpasisiiowjue, ayoumopckue, Kaoposvie, OyeHoyHble U
1OpudUYecKue Opeanu3ayul, 6X00auue 8 IKCHePMHbll COCMAg 2apanmuinblx YeHMpOos.

Tpebosanusn Kk Komnanuam-zapanmam: 15 nem cmaoica pabomvl Ha peiHKe, OE3yNPeuHas penymayus
u HadedicHocmb, ompaciegoll petimune ne Hudice TOIl 30 PA Dxcnepm.

Tapanmuitnoe oocayscusanue — KOMnieKc Meponpusmull no 2apaHmutiHol noodepiicke U
CONPOBONHCOEHUIO 0OBEKMA UHBECMUYUL, NPOBOOUMbIL KOMNAHUAMU-CAPAHMAMU HA OCHOBAHUU
002080pPHBIX 00A3AMENLCME U CONAUEHUU C TUYOM, NPEOOCMABIAIOWUM PUHAHCUPOBAHUe U
2apanmMutiHbIM YeHMPOM.

3awguma uneecmuyuii — nPedyCMOmMpeHHbll 3AKOHOM PAO IOPUOULECKUX, TMeXHUUECKUX,
OpP2AHU3AYUOHHBIX U NPABOBLIX U NPABOBLIX OClCMEUL, Yelbl0 KOMOPYIX AGNIAEMcs obecnedeHue yeiogutl,
CNOCOOCMBYIOUUX COXPAHHOCIU KARUMALOBNONCEHUN UHBECTHOPA, 4 MAKICe NPAB UHBECOPOs HA
B10JICEHHbLE CPeOCTEa U NONyYeHUe 3aKOHHOU NPUOBLIU.

OcHogéHble 8UObL OeAMETbHOCHU zapaumm?uozo uenmpa:

1. Iloozomoeka Kk gpunancuposanuio
2 IHlouck ¢punancuposanusn

3. 3axnouenue 2apanmuiiHoll cOeIKu
4 TI'apanmuiinoe oocnyycueanue

Paboma zapanmuiiHbIX 4YeHMPOE CMPOUNICA HA KOMMEPUECKOU OCHOGe. 3aKa3YUKamu yCiye
2apanmutiHO20 YeHmpa 8blICMYNAom auya, npusiexaruue u npeoocmasisiowue purnarncuposarue. Ha
amane nOO20MOBKU K (QUHAHCUPOBAHUIO U NOUCKA PUHAHCUPOBAHUS 3AKAZYUKAMU YCILYe 2APAHMULIHO20
yenmpa AGNAIOMCL IUYA, NPUBIeKarwue GUHAHCUPOBAHUE (3AeMUUKU, UHUYUAMOPbL NPOEKINO0E,
npooasywl 20moseo2o buzneca). Ha smane 3axnouenus ecapanmuiinoii coenxku u eapaHmuinozo
00CYHCUBAHUSL 00BEKINOB UHBECUYULL 3AKAZYUKAMU YCIYe 8bICHIYRAIOM TUYA, NPedoCmasisiiouue
Gunancuposanue (KpeOumopwl, yacmuovie U NPSMble UHBECTHOPbL, NOKYNAMENU 20M08020 bu3Heca).

1. Iloozomoexa o6vexma ungecmuyuil K (PUHAHCUPOBAHUIO:

o Jluuo, npuenexkaiouiee punancuposanue 3axniovaem 002060p ¢ I apanmuiinbim yeHmpom,
Ha oKazaHue yciye no n0020MoeKe 00beKma UHBeCMUYUL K PUHAHCUPOBAHUIO U 3AKIHOUEHUIO
2apanmuiiHoOU COeKU.

o lapanmuiinulii yenmp oxazvléaem yciay2u 08yma cnocovamu u eapuanmamu: EXpress
(onnaun) u Standard (ogaaiin).

Iloozomoska k ghunancuposanuio no eepcuu Express nposooumcs 6 pexcume oHAAUH
9KCNEpMAMU 2apaAHmMUHO20 YeHmpa.

Iloozomoeka k gpunancupoganuto no gepcuu Standard nposooumces é pesxcume ognain:
CMpPAaxoevimu, YAPASIAIOWUMY, AYOUMOPCKUMU, KAOPOBLIMU, OYECHOYHBIMU U FOPUOULECKUMU
opeanuzayusmu, exoosuyumu 6 TOII 30 PA Dxcnepm.

Iloozomoeka K punancuposanuio ¢ pexcume OHIAQIN:

v Jlucmanyuonnas (onnaiin) oyenka, ayoum, SKCnepmusa 00beKma uH8eCmuyull co
CMOPOHbBL HE3ABUCUMOU 2APAHMUTIHOU OPSAHUZAYULL,

v Jlusepcughuxayusi puckos ¢ akyeHmom Ha 0OOUH U3 UHCIMPYMEHMO8 3auunol
UHBECMUYULL: CIMPAXOBAHUE UHBECMUYULL, MOHUMOPUHR YNPAGIEeHUS UTU QUHAHCOBYLIL
KOHMPOTb,

v' Pacuem npedsapumenvbHoil CmoumMoCcmu 2apanmuii, 2apanmuiHot NoOOEPIHCKU U
2apaAHMULIHO20 CONPOBOAHCOCHUS 0OLEKMA UHBECMUYULL OM KOMNAHULI-2APAHNOE,

v Paspabomka u 6b10aua 2apanmuiino20 nacnopma 00sekma uH6eCmuyuil OHLAUH
8epcull, ¢ NPUCBOEHUEM CTNAMYCA «2APAHMULHBIN 0OBEKM UHBECTNUYULLY,

Iloozomoeka Kk punancupoeanuio ¢ pexcume opnain:



V' [Iposedenue nepcoHuGuyuposanno2o ayouma, IKCRepmu3ol U OYeHKU 00beKma
UHBECUYULL CO CHOPOHBL CIMPAXO0B0U, YRPasasiouell, ayoumopcKoll, Kaoposotl,
OYEHOYHOU U IOPUOUYECKOU KOMNAHUL-2APAHMO8;

v’ [lo020moeKa Kaopoe — KOMIIEKCHAS NPoyedypd, SKIIOUAIOwas 6 cebs. noceujeHue
3axazuuxom ycayz 8 Mockee neckonbkux Komnanuil — napmmuepoe Hcnonnumens;
Kaoposasa ammecmayus pykogooumens, Ananuz, 06pabomka noay4eHHuix OaHHbIX,
Cocmasnenue KOMniIeKmMa OMYEmMHbIX OOKYMEHMO8,

v’ [10020mo6Ka UHEeCMUYUOHHO20 NPOEKMA — KOMIIEKCHASL NPoyedypd, 6KII0UAIOWAs
6 cebs1: noceujenue 3axazuuxom ycuye 6 Mockee HecKoIbKUX KOMNAHUU — NAPIHEPOos8
Hcnonnumens; nposedenue coenaco8anuii ¢ IKCHepmamu no 00vexmy uHeecmuyuil,
C UCNONB308AHUEM COBPEMEHHBIX UHCIPYMEHMO8, Memo008 U MEeXHOI02UL, AHAIU3 U
9aKcnepmuas 06pabomra noay4eHHbIX OAHHbBIX,

v’ Jlusepcugpukayusi puckos ¢ akyeHmom Ha 0OUH U3 UHCIPYMEHMOE 3aUUnbl
UHBECTUYULL: CIPAX08AHUE UHBECUYLL, MOHUTNOPUHE YIPABLEHUS, (PUHAHCOBDIL
KOHMPOIb,

v Pacuem mouHot cmoumocmu 2apanmuil, 2apaHmuiHot ROOOepXHCKU U
2apanmutiH020 CONPOBONCOEHUS 0ObEKMa UHBECTNUYULL O KOMNAHUU-2APAHMO8,

v Oghopmaenue nakema 2apanmuil: Kawecmea 00beKMa UHEECMUYULL, Pealu3ayuu
00vexma uHeecmuyull, 6036pAMa UHBECIMUYULL U NOTYYEHUsL NPUOBLIU,

V' Cocmasnenue KoMniekma conpogooumenbHolx OOKYMEHMO8. OYeHKA CIOUMOCHU,
ropuoutecKkoe CmpyKmypuposaHue, npoepamma CMmpaxo8anus puckos, npocpamma
MOHUMOPUHA YNPABLEHUS, NPOSPAMMA PUHAHCOBO2O KOHMPOJISL,

v’ Paspabomka u épl0aua 2apanmutino2o RAcnopma 00beKma uHEeCmuyull 6epcuul
onaiin, ¢ npuceoenuem Cmamyca «2apaHmutiHblil 00beKm UHBECMUYUILY,

2. Ilouck u npueneuenue puHancuposanus
Tapanmuiinvle 06vekmovl UHBECMUYUL UHIMEPECHBL 8CEeM KPeOUMOpam, YacmHbLM UHBECMOPAM U
HOKYnameisim 20mosvix OusHecos. B nobotl eapanmutinsiii 00beKm UHBECMUYUL MOHCHO
8b1200HO U DE30NACHO GNOAHCUMb OEHb2U U 2APAHMUPOBAHO NOAYUUMb 00X00. [losmomy,
OONLUUHCTNGO UY, NPEOOCMABTAIOUUX PUHAHCUPOBAHUE BKAAOLIBAION CE0U 0eHb2U MOAbKO 8
eapanmutinble 00beKmbl UHBECMUYUL, NPeOCmasieHHble Ha PbIHKe.
Cnpasounasn ungpopmayus:
Lo dannvim Ha 2024 200, na unsecmuyuonHom puviike Poccuu:
v Axkpeoumoeano 6onee 600 moicau Kéanupuyuposannwix uneecmopos u bonee 120
KPYHHBIX YACHBIX UHBECTNOPO8, C pasmepom kanumana om 150 man. pyoneii;
V' Obwuii 06vem denedcHvlx cpedcms, 3a0eKIapupoEaHHblX UHEECTOPAMU OIS
Gunancuposanus manoeo ousneca, cocmasnsiem bonee 300 mapo. pyoneti,
v’ IIpedocmaeneno bonee 3700 capanmuiiiblx 00bEKMO8 UHEECCMUYUL C 00BEMOM
NPUBLEKAeMbIX UHBECTHUYUL Om 5 MIH. pyOaell;
V' Bakmioueno 6onee 2400 zapanmuiinwix coenok na cymmy ceviuie 170 mapo. pyoaetl;
s moeo, umobvl 06vexm uneecmuyull bluies Ha OYUYUATLHBILL UHBECTHUYUOHHBII PBIHOK
Poccuu, u 611 npedcmasnen 6cem akkpeOumMoBaHHbIM HA PbIHKe UHBECTNOPAM, HEOOX00UMO
nposecmu onpedeiréHuyro pabomy.
Ha smane noucka ¢unancuposanus, 2apanmuiiHblii yeHmp:

e Pazmewaem 2apanmuiinblil RACROPM 00bEKNA UHBECIUYULL HA UHBECMUYUOHHBIX
niamegopmax u 8 peecmpax 0ist NOUCKA U NPUBTLEHEHUSI YACMHO20 (HeOAHKOBCK020)
Qunancuposanus:

v’ EQunblil peecmp sMumenmos onepamopos uHEeCMuyuoHHbIX naamgpopm c
auyensueil [{lenmpobanka,

v EQunvlil peecmp KéanupuyuposaHHbix 3aeMuuKos;

v Peecmp coenok nebanko6cko20 npoeKmmo20 QUHaHCUpoSanus,

v Peecmp capanmuiinblx 00beKmos uH6ecmuyull;



v’ Topeosvle u uneecmuyuonnble NIOWAOKU NPOPUILHBIX UHCIMUNMYMO8 PA3EUMUSL,
UHBECUYUOHHBIX KIYO08 U CO00Wecms YacmHblX ungecmopos Poccuu,

o Ilposooum nepezosopvl c NOMEHYUATLHBIMU KPEOUMOPAMU, UHBECIOPAMU UL
NOKynamensimu, Ha CMopoHe U 8 unmepecax 3aKaszyuxos ycuye;

o Tloomeepatcoaem 3aunmepecoSanHHbIM TUUAM: 00BEKM UHBECTNUYUL NPOULEeT HPOYeOypy
NO020MOBKU K (PUHAHCUPOBAHUIO U 3AKTIOUEHUIO 2APAHMUUHOL COeNKU; 00beKm
UHGECMUYULL CIMPYKMYPUPOBAH U COOMBEMCMEYEN PLIHOYHBIM U OMPACIE8bIM
CMAHOAPMHBIM KAYeCmEd, KOMNAHUU-2aPAHmMbl NOOMEEPIICOAIOM Kauecmeo 00beKma
UHGeCMUYULL KOMNLEKINOM CONPOBOOUMENbHBIX OOKYMEHMOG:

v Kadpoeoe azenmcmeo noomeepoicoaem: pykogooumens YCREuHo npouen Kaoposyio
ammecmayuio 1 COOMEEMCMEyen 3aHUMAEMOU OOIHCHOCU; KOMAHOA 20Mo8a K
peanuzayuu 06veKma uHgecmuyull; 8 ciyiae HeoOX00UMOCY, A2eHMCMBO 201080
npeoocmagumy YCiyeu Kaoposoco CONPOBOANCOeHUs 00bEeKMAa UHEeCMUYULL,

V' Ouenounas KOMRAHUA ROOMEEPHCOACH: IKOHOMUYECKUE NOKA3AMeNU 00beKma
unsecmuyutl (pyoau, %, mecsayvl) 00CMOBEPHLL U 0OBLEKMUBHDBL, PbIHOUHAS
cmoumMocms 00beKma UHBECMUYULL COOMBEMCMEYEm 3As6IEHHO,

v IOpuduueckas Komnanus noomeepicoaem: o0veKkm uneeCmuyuil npouel
npoyeodypy CmpyKmypuposarus u OusepCcu@uKkayuy puckos; pucku oegoima u
OaHKpOmMcmea nepeedenvl Ha KOMNAHUU-2APAHMbL, 00K UHEECMUYULL 20108 K
BAKTIOYEHUIO 2APAHMULIHOU COeNKU,

Ha smane npuenevenusn puHanHcupoanus, 2apaHmuiiiolil yeHmp:

o Ilpeocmasnsem unmepecovl 3aKkazuuKog yciaye 6 moovix KpeOumHo-@puHaHco8blx
yupescoenusax Poccuu, 6KI0YAs 4ACMHbIX UHBECOPOS8 U noKynameretl Ou3Hecos;
o [IIpeonazaem zomoswle peuteHus RO 3auiume UHGECMULUIL:

v Cmpaxoeas KOMRAHUA NPUHUMACT HA Ce05 UHECCMUYUOHHbBLE PUCKU U NPEONd2aem
2apaHmuy 8038pama UHEECMUYULL U NOTYYeHUs NRPUOLLIU HA OCHOBAHUU 002080PA
CMpaxosas u nepecmpaxo8anist puckos Ha Poccutickom u MexicoyHapooHom
cmpaxogwvlx puinkax. Cmoumocms 2apanmuy 6036pama UHEeCMUYUL U NOJIY4eHUs.
npubviu cocmasasiem om 1% o6véma gunancuposanus;

v Ynpasenaowas KOMRanus npunumaem na cebs QyHKyuyu MOHUMopuH2a u
CcoOnpogodIcOeHUst 00beKma UHeeCMuYUIl U npediazaem 2apanmuu Pearu3ayuu
00bexma uHeeCcmuyull Ha OCHO8aHuu 00208opa yciye. Cmoumocms MOHUMOPUH2A
peanuzayuu u ConpoBoNCOeHUst 00bekma unsecmuyuli cocmaeasiem om 1%
npubvLIU;

v Ayoumopckas Komnanus npunumaem na cebs QyHKyuu KOHMpoJs yeneso20
PAcxo008anust PUHAHCOBBIX CPEOCME U NPpedadzaem 2apaHmuliHyio n000epiICy U
CconpogodicoeHUe Ha 0CHOBaHUU 002o8opa yeaye. Cmoumocms QUHAHCO8020
KOHMPOJISL UHEECMUYULL CO CMOPOHbL cocmasnsiem om 1% npubvliu,

o Obcyrcoaem ycnosus 3aKnI04eHUA 2APAHMUIHON COENKU C yYacmuem 2apanmuiinoco

YeHmpa u KOMNAHUL-2APAHMO8, HA 63AUMOBbIZOOHBIX U OE€30NACHBIX YCIIOBUSIX,

3. 3axnwuenue zapanmuitHol coenku
Juyo, npedocmasnaouiee punancuposanue oopawiaemcs: 6 2apaHmMuiiHbLL YeHmp,
3akKasvleaem u onjgadueaem yciycu KOMI’[GHI/HZ'ZapaHWlOG’ no 3aKJII4Y€eHU eapaHmuﬁHoﬁ COenKU U
2apaAHMUIHOMY 0OCTYIHCUBANUIO 00BEKMA UHBECTIUYUI.

Yuacmnuku zapanmuiinoii coenxu:
o IIpunuunan — 1uyo, npusiexaioujee GUHAHLCUPOSAHUE. 3ACMUUK, UHUYUAMOD NPOEKMA,
npoodasey 20moeo2o busHeca.

o beneguyuap — 1uyo, npedocmasnsioujee QUHAHCUPOBAHUE: KPEOUMOP, YACHHbILL
UHBECMOP, NPAMOU UHBECTNOD, NOKYNAMEb 20M08020 busHecd.



Fapaﬂm — AUYO0, npurHumaruee Ha cebs UHBECMUYUOHRHbLE PUCKU U npedocmaeﬂ;uowee
naxkem zapanmuﬁ: eapaﬂmudnblﬁ Yermp U KOMnanuu-eapanmaol.

IlIpeomem coenxu:

Tapanm npunumaem na ce6s UHEECMUYUOHHbBLE PUCKU, 6KIOYAsL PUCKU 0edhorma U
bankpomemea obvexma uneecmuyuil, u npedocmasisem bBenedhuyuapy nakem eaparmuii:
Kauecmea 06veKkma uHeeCmuyull, peaiu3ayu 00eKma uHeeCmuyul, 6036pama
UHGECTUYULL U NOTYYEeHUS NPUOLLIU,

Beneguuyuap 3axnouaem 002060pa ¢ 2apanmuiiHbM YeHMPOM, 3aKA3bI8Aem U ONIAYUBAET
Yeayeu KOMRAHUL-2apanmos, u npedocmasisiem gunancuposanue Ipunyunany;
IHpunyunan nepesooum unsecmuyuonnvle pucku Ha I apanma u noyyaem
¢unancuposanue om benedpuyuapa,

B3aumoomnouienua cmopon 6 2apanmuiiHoll coenke:

Tapanm - beneguyuap

Bzaumoomnowenus I'apanma u beneduyuapa 3axpenniaiomes 002080pamu: He3a8UCUMOT
2apanmuu, nopyyuUmenIbCmed, Cmpaxo8anus puckos, MOHUMOPUH2a YNpasiieHus,
Gunancosozo kowmpoas u m. o.

I'apanm — Ilpunyunan

Bzaumoomnowenus I'apanma u Ipunyunana 3axpenisiomcs 002080pamiL: 2apaHmuiHoll
ROMOWU U NOOOEPHCKU OM KOMAAHUL-2APAHMO8; NOCIMAHOBKU 00beKMa UHBECMUYULL 8
OusHec akcenepamop Uiy UHKyoamop u m. o.;

beneguuyuap — Ilpunyunan

Bzaumoomnowenus benegpuyuapa u llpunyunana 3aKkpenisaiomes: yupeoumenbHbim
002060pOM; MPYOOBLIM 002080POM,; ONYUOHHBIM 002080POM, KPEOUMHbIM UTU
UHBECMUYUOHHBIM 002080POM, 002080POM KYNIU-NPOOANCU 20MOB020 DU3HECA Ul 00U 8
busHece u m. 0.,

Bapuanmut 00zoeopnuix e3aumoomuoutenuii I apanm — benedpuyuap:

Coenawenue o nezasucumoti eapaumuu (4.3 cm. 368 — 379 I'K PD);

llocoeop cmpaxosanus puckos (cm. 927-970 'K P®),

lozosop nopyuumenscmea (cm. 361-367 'K P®);

llocoeop monumopunea ynpasienus (cm. 779 I'K P®);

Hoeosop ¢unancosozo konmpons (cm. 779 'K P®);

Llozosop eapanmutinozo conposoxcoenus oobvexma uneecmuyuil (cm. 779 I'K P®);
Lozosop ropuduueckozo conpososicoenus oovexma unsecmuyutl (cm. 779 I'K P®);
Jlozosop kadposozo obecneuenusi u nodbopa kadpos (cm. 779 'K P®);

Tapanmuiinlii yenmp npedocmasnsem Kpeoumopam u ungecmopam 4 euoa zapanmuii:

v’ Tapanmuu xavecmea

v’ Tapanmuu peanusayuu

v’ Tapanmuu 6036pama unéecmuyuil
v’ Tapanmuu noryuenus npuboiiu

Fapanmuu Kauecmea u capanmuu peaiuzauuu npedocmawmlomc;l zapanmuﬁnbm

YEeHMPOM MOJILKO 30 00bEeKMbl UHBECMUYUL, KOTNOPbIE NPOULTU NOO20MOBKY K (PUHAHCUPOBAHUIO
6 2apanmuiiHomM yenmpe 8 pexcume OQuaH.

Fapanmuu Kauecmea u peaixusauuu oovekma umxecmuuuﬁ 6X0051M 8 CHOUMOCHIb

n0020MOBKU 00beKkma uusecmuuuit K d)qulHCllpOﬁdHlllo om zapcmmuﬁnozo uenmpa.

v Tapanmus Kauecmea 06veKma uHEECMUWUIL - 2APAHMUSL COOMEEMCMEUs. 00beKMa
MHG@CWIM]//H/HZ PUIHOYHbIM U OmMpAacCl1e6bIM cmaHdapmaM Kadecmed. Fapaﬂmuﬂ Kadvecmeda



oopmasiemcs 2apaHMutiHbIM YeHmpoM HO Pe3yTbMamam OYeHKU CMouMoCcmuy 00vbexma
UHBECMUYULL 8 OYEHOYHOU KOMNAHUU, KAOPOBOU ammecmayuu pyKogooumes 6
Kaopoeom azeHmcmee U CMpYKmypuposanuss COeKu 8 opuouieckou opeaHu3ayuu.
Tapanmus xauecmea 06vexma uneecmuyuti NOOMEEPHCOaen PeairbHyio PoIHOUHYIO
CMOUMOCIb 00bEKMA UHEeCmUuYULl, NPOPEeCcCUOHATLHYIO NPUSOOHOCTD KOMAHOYL,
HCUZHECNOCOOHOCY U IhhekmusHocmb OUsHec-Mo0enu U Haluyue OnMmuUMAaiIbHOU
cxembl punancuposanus. I apanmus kauecmsea oovexma uHeeCmuyull
npPedoCmAassemcs 2ApaHmutiHbIM YeHmpom Ha ochosanuu cm. 469 u 470 I'K P®.
Obvexm ungecmuyuil, KAk mosap, COOMeemcmayem mpedo8aHusIM no Kawecmey He
MONILKO HA MOMEHM 3aKTIOYEeHUS 2APAHMULHOU COeIKU, HO U 8 TheUeHUe KOHKPEMHO20
cpoxa pearuzayuu (n. 2 cm. 470 I'K P®@). ['apanmus kavecmaa pacnpocmpansemcs Ha
8Ce CY4au 03MONCHBIX HEUCNPABHOCMeEU 00beKma UHBeCTNUYUIL: YRpasieHdecKue,
Mapxemunzogvie, Kaoposvie, MexHoI0cudecKue, opuoudeckue, byxearmepckue u m.o.
Tapanmus nauunaem oelicmgeogams ¢ MOMEHMA 3AKTIOUEHUS 2APAHMULIHOU COeNKU U
Oelicmeyem Ha 8cem CpOKe 2apaHmuiiHo20 o0Ccayxicusanus oovekma ungsecmuyuil. Ilpu
B03HUKHOBEHUU 2APAHMUNIHO20 CIYYAS, 2apaHMULIHbIN YeHMDP ONEpAmUBHO peuiaem ece
B0NPOCHI, CEA3AHHBIE C HEUCHPABHOCMbIO 00BEKMA UHBECMUYUIL.

Tapanmuio kauecmea 06veKma uneecMuUYUIl ONAAUUBAEm TUYO, NPUBTLEKaAIOUjee
@unancuposanue.

Tapanmus kauecmea 00veKma uH8eCMUWUIL 6XO0UN 8 CHLOUMOCHLb YC1y2
2apaAHMUIHOZ0 UeHmMPA HO NOO2OMO8Ke 00beKma UHEeCMUUUIL K (DUHAHCUPOBAHUIO U
3aKI0YEHUI0 2aPAHMUIIHOT COEIKU.

v Tapanmusa Peanuszayuu 06veKma uneecmuyuil - 2apaHmuiHas n000ep’CcKa u
CONnposodIcOeHUe 00bEeKmMa UHEeCMUYULL CO CHOPOHbBL 2APAHMULIIHO20 YeHmMpA,
ynpagnouel U ayoOumopcKou KOMIAHUU-2APAHMO8 HA 8CeM CPOKe Peaiu3ayul, 6
peoicume 24/7. Fapanmus cnocobcmayem pocmy u pa3eumuio OusHeca u Kpamuomy
yeenuyenuio npudvliy. I apanmus pacnpocmpansemcs Ha 6ce CIy4au 603MONCHbIX
HeUucnpasHocmell 00beKma UHBeCMUYULL: YNpAasieHYecKue, MapKemuHaoseble, Kaoposble,
mexHonoeu4ecKkue, puoudeckue, oyxearmepckue u m.o. I apanmus Peanuzayuu
00vbeKkma uHeecmuyull nPedoCmagIAemcs 2apaHmMULHbIM YeHMPOM HA OCHOBAHUU CII.
779 I'K P® — Bosmesonoe oxazanue ycnye. Iapanmus Peanuzayuu noomeepoicoaem,
umo 0OveKm uHeecmuyuili Oyoem peaiu3o8an 8 10O0M U3 6aPUAHMOE PA3EUMUS
cobvimutl 8 Oy0ywem, 8KIUAS CIY4aAU NOJHOU CMEHbL COOCBEHHUKO8 I0PUOUYECKO20
auya (obvexma uneecmuyutl). B npomuenom ciyuae, 2apanmutiHblil yeHmp, bl0asuiuil
2apaHmuio peaiuzayuu 0dvexma uHeeCmuyull 00513aH KOMNEHCUPosams bereuyuapy
NOHeCeHHble UM YOLIMKU 8 pasmepe OEHENHCHBIX CPeOCME, YKA3AHHOM 6 2APaAHMUL.
Tapanmuto peanuzayuu 00veKma UHeeCMUYUIL ONIAYUBAEH TUYO, NPUGTEKAIOuee
@unancuposanue.
I'apanmus peanuzayuu 6xooum ¢ CMmouMoCcms yciayz 2apanmuiino2o yeHmpa no
n0o020moeKe 00veKma UHgeCMUYUIl K YUHAHCUPOBAHUIO U 3AKTIOYEHUIO
2apaAHMUIIHOU COeIKU.

Ecnu beneguuyuap sicenaem Kynumop 00noaHumenbHvie yeayeu om KOMNAHUL-2apanmos,
Mo 9MO 0elaemcs 8 pAMKAX 3aKII0UeHUs 002080P0O8 HA OKA3AHUE B03ME30HbIX YCYe C
2apanmMuiiHbIM YEHMPOM, UTU HANPIAMYIO C KAHCOOU U3 KOMAAHUL-2APAHMO8,

v Veayzu no 2apanmuiinoii Ro00epcKe U CONPOEOHCOeHUI0 00beKmMa UHEECHUNULIL
OKA3bIBAIOMCSL HA OCHOBAHUU 002080PA O MOHUMOPUHEE U CONPOBOANCOEHUU 0OBbEKMA
UHBECMUYULLY, 3AKTIOUeHH020 Medcdy beneduyuapom u ynpasiaroweil komnanuei, u
cocmasensiom om 1% npubsiiu.

v Veayzu no 6yxzanmepckomy uiu ayOumopcKkomy conpogoyNcoeHulo oovekma
UHBECUYUL OKAZBIBAIOMCA HA OCHOBAHUU 0020680PA «O (DUHAHCOBOM KOHMPOJLe



yeneso2o pacxo008anusi OEHENCHbIX CPeOCmEy, 3aKIIUeHH020 Medxcoy beneduyuapom u
ayoumopckotl opeanuzayuet, u cocmagngem om 1% npubsiiu.

T'apanmuu eo3épama uneecmuyuii u ROJIYUeHUA NPUOBLIU He 6XO00AN 8 CHIOUMOCHLb
n0020mo6KU 00beKma uHgecmuyull K QpuHancuposanuto, u nPedoCmasIAOmcs
Beneuyuapy om capanmuitnozo yenmpa 3a 00noAHUMENbHYIO RIANY.

v Tapanmus 6036pama uHEeCMUYUIL — HEe3AGUCUMASL 2APAHMUSL, NOPYHUMETbCMBO ULU
CMpaxoeanue puckos, ¢ OeMalbHbIM ONUCAHUEM U008 PUCKO8, 2APAHIMUUHBIX UIU
CMPAXo8bIX CIY4Aes U CMpaxo8ol CymMmbl (MaKCUMAIbHOU 8eIULUHOU CHIPAXOBbIX
gvinIam, 0ovema 005A3aHHOCHel, KOMOopble NPUHUMAET HA ceDsl CMPAX08UUK UlU
eapaHmuiinbll yeump). B 6onvuuncmee ciyyaes, 2apanmus 6038pama UHEeCmuyull
npedocmasnsemcs Poccutickoii unu medxcOyHapooHoti Cmpaxogotl KOMRAHUel Ha
OCHOBAHUU 002080PA O CIMPAXO8AHUU PUCK08 0Obekma unsecmuyuil (cm. 927-970 I'K
P®) unu 6 pamkax oelicmaus Hopm mexncoyHapooHo2o cmpaxoso2o npasa. I apanmus
6036pama uHeecmuyull cooepaicum ceedenus: o I apanme (cmpaxogoi KomMnanuu,
evidasweli capanmuio), beneguyuape (8vicooonpuobpemamene npu HacmynieHuu
cyyaes ucnonvzosanus capanmuu), lpunyunane (paxkmuyeckom ucnonnumene), 0amy
8b10auU U CPOK OeliCmBUs 2APAHMUL, ONUCHIBAEm 00A3aMelbCIE0, UCNONIHEHUE
KOMOpOo2o 0becneyusaemcs 2apanmueil, OeHeNCHYIO CYMMY 6bINIAMbL, A MAKi#Ce
0bcmosimenbcmea, npu KOMopvix 0anHas evinjiama 0ydem nposedena. B cayuae
HACMyNIeHUs 2apaHmuiiHo20 Uil cmpaxoeozo ciyyas, I apanm eviniauusaem
OeHnedicnvle cpeocmea beneduyuapy 6 pasmepe, yrazannom 6 capanmuil.

T'apanmuto eozeépama uneecmuyuii onrauueaem benegpuyuap — nuyo,
npedocmasiaouiee punancuposanue.

Cmoumocms 2apanmuu 8036pama uHeecmuyuii om Poccutickoil unu mexicoyHapooHoll
Ccmpaxoeou Komnanuu cocmasisem om 1% 00véma uneecmuyuil.

v Tapanmus noayuenus npubbLiu - He3a8uUCUMas 2apanmusi, 002080p NOPYHUMENbCMEA
UnU 002080p CMPAXOBAHUSL PUCKO8, NPe0OCMABseMble CIMPAX080U KOMNAHUel,
2apanmMUutiHbIM YEeHMPOM UMY KOMAAHUAMU-2APAHMAMU, C OeMAlbHbIM ONUCAHUEM 8UO08
PUCKO8, 2aPAHMULIHBIX UTU CIPAXOBbIX CLYHAE8 U CIMPAX0BOL CYMMbL (MAKCUMATLHOU
BEUYUHOL CIMPAXOBLIX BLINAAM, 00BeMA 00SI3AHHOCMEN, KOMOPble NPUHUMAEm Ha cebs
CMPAaxo8wjuK Ui eapanmulinsli yenmp). B bonvuuncmee ciyuaes, eapanmus
noayueHus npubsLiu npedocmasiiemcs Poccutickoil unu medcoyHapoorot cmpaxogou
KOMNAHUel Ha OCHOBAHUU 002080pa 0 cmpaxosaruu puckog (cm. 927-970 I'K P®) unu g
PAMKAX 0elicmeust HOPM MeHCOYHAPOOHO20 cmpaxo6o2o npaga. Cmpaxosujux
2apanmupyem, Ymo cmpaxoeamenb HOLYUUM 3aNIAHUPOBAHNBILL pa3mep NPUOLLIU Om
peanuzayuu 06veKma uHeeCmMuyuil, a Yynpagisowas KOMNanus 00a3yemcs noMo2ams
NPEeONPUHUMAMENIO U CONPOBONCOAMb NPOEKM HA 8ceM CpoKe peanuzayuu. B ciyuae,
eciu cmpaxoeamens He HOLYYUN 3aNIAHUPOBAHHBI pA3MeD NPUOBLIU, MO CIMPAX08UUK
BBINAMUN CIPAX08AMENIO OEHENHCHYIO KOMNEHCAYUIO 8 pasmepe, YKA3AHHOM 8
2apanmuu.

Tapanmuto nonyuenun npudsiiu onnrauusaem benepuyuap — nuyo,
npedocmasnaouiee punancuposanue.

Cmoumocmo capanmuu noaydeHus npuodsiiu om Poccuiickoti u medxcoynapoonoti
CMpaxoeoul KomMnanuu cocmasnsiem om 5% npubsiiu.

4. Tapanmuiinoe oocayscueanue 00veKma uHeecmuyuil
TIapanmuiineiii yenmp evinoansem Gynkyuu «EOuno2o okHa» no 2apaHmuiiHomy o0CIyHCU8aHUI0
00bEKMOB8 UHBECMULUIL:
V' Konmpons ucnonnenus 2apanmuiinblx 002060pos.
v’ Pewenue 60npocos, CEA3aHHbIX C HACMYNIEHUEM 2aPAHMUHbIX UL CIPAXOGbIX
cnyuaes, BKII0UAS 6ONPOCHI BO3MEUeHUsL YObIMKOS.



v Monumopune ynpasienus 06beKma uHeecmuyuil.

v’ Ilpedocmasnenue beneguyuapy esxcemecsunvix omuemos o xooe pearuzayuu 00beKma
UHBECTMULUUL

V' Qunancoswvlii KOHMpPOb 00BEKMaA UHEECMUYUIL.

V' IIpedocmasnenue beneduyuapy eircemecsiunbix omuemos o yeieom pacxo008anuu
¢unarncoswix cpedcms.

v’ Tlomows npeonpunumamenio 6 pazeumuu OUHecdq.

V' IIpedocmasnenue beneduyuapy elrcemecsiunbix Omuemos 0 pocme pblHOYHOU
cmouMocmu 00beKma UH8eCTMuUyUil.

Ilakem conpoeodumenvHbIX OOKYMEHMO8 Om KOMRAHUI-2APARMOE /15 NPUEIeUeHU
dunancuposanus u 3aKIIOUEHUA 2APAHMUNHON COCTIKU. OYEHKA CMOUMOCMU 00beKMA UHBECMUYUL,
Kaopoeas ammecmayus KOMaHobl, CMPYKMypuposanue coeiku, npocpamma Cmpaxos8arus pucKkos,
NPOSPAMMA MOHUMOPUHSA YNPAGIEHUSL, RPOSPAMMA PUHAHCOB020 KOHMPOIS, CUCHEMHbIIL
ananumuyeckuti omuem, OU3Hec NPO2HO3, 2apaHmMuLHbIL nachopm obvekma uneecmuyuti. Komnanuu-
ucnonnumenu: Cmpaxoeas, Ynpasiarowas, Ayoumopckas, Kaoposas, Oyenounas, FOpuouyeckas
opeanuzayus, Llenmp cucmemnoti 06pabomxu u anarumuku ungpopmayuu, Llenmp busznec
IIpoenosuposanus, Hezasucumasn I'apanmuiinas Opeanuzayus.

ConpoeooumenvHble 0OKYMEHMbL 3aKA3bI6ACHL, ONTIAYUEACH U NOTYYAEH CHIOPOHA,
npuenexkawan puuancuposanue. 3aeMwuK, UHUYUAMOop NPOEeKMa Ui npoodasey 20mogo2o busHeca.

Ilakem capanmuitnolx 0OKYMeHmoe om KOMRAHUI-2APAHMO08 0114 IUY, NPEOOCMAGIAIOUUX
dunancuposanue: /locosop cmpaxosanus uneecmuyuti (cm. 927-970 I'K P®); Coenawenue o
Hezasucumot eapanmuu (4.3 cm.368 — 379 I'K P®@); /locosop nopyuumenscmea (cm. 361-367 'K PD);
Jloeoeop monumopurea ynpaenenus u conpogodicoerus oovexma ungecmuyuii (cm. 779 I'K P®); Jlocosop
gunancosoeo xonmpons (cm. 779 I'K P®). Kounanuu-eapanmol: Hezagucumas eapanmuiinas
opeanuzayus, Cmpaxosas, ¥Ynpasnsarowas, Ayoumopckas, FOpuouueckas opeanusayus.

T'apanmuiinple 00KyMenmul 3aKazvléaem, Onaa4ueaen u nojayuaem cmopona, npeooCcmasiaiouan
Qunancuposanue: kpeoumop, YacmHwlll LU NPAMOU UHBECOP, NOKYNAMENb 2008020 bu3Hecd.

Tapanmuiineiii nacnopm oovexkma uneecmuyuii — ocrnosnoil IR (Investor Relations) doxymenm,
CO0ePIHCAHULE UHPOPMAYUIO O UOAX U CHIOUMOCHIU 3AUWUMbL UHBECTNUYUL, 2APAHMULIHOU NOOOEPIICKU U
CONPOBOIHCOEHUSL 00BEKMA UHBECTNUYULL CO CHIOPOHBL CIPAXO0B01L, YRPAsIaiowel, ayoumopcKol,
OYEHOUHOI, KAOPOBOU U IOPUOUYECKOU KOMRAHUL-eapanmos. Jlokymenm, obvemom 10-15 cmparnuy,
npeocmasisemcs NOMeHYuaIbHbIM KpeOUmopam, YacmHulM UHEECOpam U NOKYNamensim 20moo2o
busHeca ¢ yenvio npusnedenus GUHAHCUPOBAHU U 3AKTIOUEHUs 2APAHMUTIHOL COEKU.

Haznauenue zapaumm?uozo nacnopma:

o C nomMowwro 2apanmutiHo20 NACROPMa, TUYo npusiexaruee PUHAHCUPOBaHUue Moxcem ObICMPO U
6bI200HO NOJYHUMb KpeOum, npooams 20moewlll OU3Hec, NPusiedb YACmHO20 UHEECOPA 8 NPOeKm
unu 6 delicmsyroujuti ousHec.

e Ha ocnoganuu 2apaHmuiino2o nacnopma 00beKma UH8eCMuyUll, 1uyo npedoCmaesisouee
Gunancuposamue Moxicem 6bl200HO U DE30NACHO BIOACUMb OeHb2U 8 00BEKM UHBECHUYULL U
2apaHMUPoBaHo NOJY4UMb 00X00.

e Ha ocnosanuu eapaHmuiino2o nacnopma, KOMAAHUU-2APAHMbL NPeOOCMABIAIOM YCyeU o
3auume uneecmuyuil: 002060p cmpaxosanusi uneecmuyuti (cm. 927-970 I'K P®), coerauenue o
Hezasucumou eapanmuu (4.3 cm. 368 — 379 I'K P®); dozoeop nopyyumenvcmaa (cm. 361-367 I'K
P®); 002060p monumopunea ynpasnenus u conpogodxcoenus oovekma ungecmuyui (cm. 779 I'K
P®); 00oz060p gunancosozo xonmponsa (cm. 779 I'K P®) u m.o.

Fapanmuﬁubtﬁ nacnopm 3aKaszsleaem, onjiadueaem u nojiyiaem Cmopona, npuejiekarouian
dmuancupoeauue: 3aemMuyuKk, unuyuamop npoekmada, eﬂadeﬂeu uiu npoda@eu busHeca.



Ycnyau komnanuii-capanmos, npedcmasgnieHHble 6 2APAHRMUTIHOM RACROPMe, 3AKA3bléaem,
ONJIauUeaem u nOyuaem Cmopond, RPeOOCmasAIOWAA YUHAHCUPOBGAHUE: KPeOUmMOp, YACMHBIL
UHBECOP UNU NOKYNAMENb 2008020 OU3Hecd.

Tapanmuiinvie nacnopma 00veKmoe UHEECMUYUIL UMEION 06€ 6ePCUL OHNAIIH U OPAallH.
Ilacnopma no éepcuu OHIAUH COCMABTAIOMCIL OUCTIAHYUOHHO U He mpeOyem udeHmuukayuu Iu4HOCmu
3akazuuxa ycnye. I[lacnopma no eepcuu ogaaiin cocmagisitomcesi, o pe3yibmamam npPoxXOHCOeHUs
3axazuuxamu ycuye 6 Mockee, pada cobecedo8anull u UHMEPEbIO C PYKOBOOUMETSAMU 8OYUUX
KOMRAHUL-2apanmos. I apanmutinslii NACROpm No 6epcull OHIAUH S6ISeMCsl NPe3eHMAYUOHHbIM,
O3HAKOMUMETIbHBIM, U COOEPIHCUM NPEd8APUMETbHbLE PACUEMbl CIOUMOCU 2APAHMUTL, 2APAHMUTIHOU
NOOOEPIACKU U CONPOBONHCOEHUSL 00BEKMA UHBECIUYULL OM KOMNAHU-2apanmos. I apanmuiinwiii nacnopm
no eepcuu oQpaaiin cooepiucum Oemaivbhvie, OKOHUAMENbHbIE PACUEmbl, U NO360IAEN 3AKTIOUUNb
2apanmuiinyio coenky 6 kpamuatiuue cpoxu. Ha pvinke, sepcust nacnopma oHAQIH 6 HECKOIbKO Pa3
HUdICe N0 CMOUMOCIU 8EPCUU NACNOPMA OQAALIH.

T'apanmuiinelii nacnopm (epcus oHaaiUK) pazpadbameiéaemcsi OUCMAHYUOHHO, HA OCHOBAHUU
AHKemHOU UHGOpMayuU, NOIYUEeHHOU Om auya, npusiekaroujeco punarncuposanue. OHaalin eepcus
2apaHmMuiiHO20 NACROPMA CMPYKMYPUPYEMcst O MeM Jice NPUHYUNAM, YMo U CMAHOAPMHbLIL
2apanmMuliHbLIL NACNOPM, NPU SMOM 8 KANCOOM pazoeiie 00bIYHO NPEOCMABIsemcs MeHee NOOPOOHAs U
oemanuzuposannas ungopmayus. Taxoi nooxoo k pazpabomke 2apaHmuiiHo20 nAcCNOpPma NO360.1sen
COKPAmMumMs CPOKU U CMOUMOCMb 8bINOJIHEeHUs. pabom. KoMnaHus-ucnoinumens: He3asucumas
2apaAHMUIHAsL OP2AHUZAYUSL.

Tapanmuiinwtit nacnopm (sepcus oghnaiin) pazpabamviéaemcs Ha OCHO8e TUUHO20 UHMEPSbIO TUYd,
NPUBLEKArOUeco (PUHAHCUPOBAHUE C 2DYINOL IKCHEPNO8, BX00SUUX 8 COCNAE 8e0YUX KOMIAHUL-
eapanmos Poccuu. [{ns nocewenust 6cex komnanuil — 2apanmos mpebdyemcsi 08yXOHegHOe TUUHOE
npucymcmeue uya, npusiekaroueco punancuposanue 6 Mockse. Paspabomxa cmandapmuoco
2apanmutino2o nacnopma (éepcusi ogaaiin) - 2nodanbHoe ucciedosanue 00beKma UHBeCMuyuUll, ¢
nPeodoCmagieHIeM 3auUumvl UHEECMUYULL, 2aPAHMMULL UHBECTNOPAM U 2APAHMULHOL NOO0EPAUCKU 00beKma
UHBECMUYULL CO CTNOPOHBL KOMNAHULI-2apanmos. | apanmuiislii nacnopm éepcuu 0Qaatii NOOKpenieH
naKemom COnpoBoOUMeNbHbIX OOKYMEHMO8 OM 8eOYUUX CIPAXOBYIX, YRPAGTAIOWUX, AYOUMOPCKUX,
KAOPOBbIX, IOPUOUUECKUX U OYEeHOUHBIX opearusayull, exooswux ¢ TOIl 30 PA Dxcnepm.

Tapanmuiinetii nacnopm (8epcus oHAAIH) COOepHCUM UHPOPpMaAUUIO:

o Ilepconanvnuwie oannvie: PHO omeemcmeaennoco auya; Jlama u mecmo poxcoeHus;
Koumaxmul, Pestome. obpazosanue, kearuguxayus, onvim pabomsl, Hagwviku, ymenus, Komanoa:
0bpaszosanue, onvim pabomul, 3aHUMAEMble QOIIHCHOCU,

o Jlannwie no o6vekmy ungecmuyuii: Haumenosanue oowexma unsecmuyuti;, Ompaciv
axkoHoMuKu, Mecmonaxoxcoenue busneca;, Kanenoapuvie cpoxu peanuzayuu, Kopnopamugnas
Kyavmypa (muccus, yeau, saoaqu);, Cmpameaus pocma u pazeumus, Konkypenmmnoe
npeumywecmeo, Pacuemmuvie nokasamenu: 06vem uHeecmuyuli 8 pyoisax, CpoK OKynaemocmu 8
mecayax, 00x00Hocmb 8 %, PvlHOuHbIE nepcneKmuebl U 03MONCHOCHIU,

o Tapanmuu uneecmopam: Peiimune (0 - 100 6annos). I pynna 0 - 25 6ainoe — nuzxas
KpeoumocnocooHocms, 61a20HA0EHCHOCTb, KOMNEMEHMHOCHb 2IA8H020 OMBEMCMEEHHO20
nuya. Ipanny 25 - 50 6annos — cpeowsis KpeoumocnocooHoCms, O1a20HA0eHCHOCY,
KOMNEeMeHmMHOCMb 21A8H020 omeemcmeenHozo auya. I pynna 50 — 75 bannos — evicoxas
KpeoumocnocoOHoCmyb, 01a20HAVEHCHOCTb U KOMIEMEHMHOCMb 2ABHO20 OMEEMCMEEHHO20
auya. I'pynna 75 — 100 6annos — MaxcumanbHas KpeoumocnocoOHocmy, OJ1a20HAOEHCHOCb U
KOMNEMmeHmMHOCMb 211A8H020 ONEEMCMBEHHO20 TUYd.

e Knacc eapanmuii (A, B, C, D). A — capanmuu yacmuvim Kpeoumopam u OAHKAm no Kpeoummoim
npooyKkmam. B — eapanmuu 4acmublmM UHBECMOPAam no uHeecmuyuoruvim npoexmam. C —
2apaHmuy NPAMbIM UHgecmopam 0ist Oelicmeyrowux ousnecos. D — capanmuu noxynamensim
20MOBbIX OU3HECO8.



e I'pynna puckoe (A, AA, AAA, AAA+). AAA+ - munumanvrsle pucku. Ycuysu om KomMnanui-
2apanmos (Cmpaxo8anue puckos, MOHUMOPUHS YNPAGIeHUs, PUHAHCOBBIL KOHMPOb) - He
obs3amenvhvl. AAA - ymepenuvie pucku. Yciyeu om KOMIAHUL-2APAHMO8 HOCAM
pexomenoamenvrulll xapakmep. AA - sHauumenvrvle pucku. Ycnyeu om KomMnanuti-eapanmos
mpebyromes 8 He0OX00UMOM U OOCMAMOYHOM 00beMe, YKAZAHHOM 8 2apaHmMuiiHom nacnopme. A
- 8bICOKUE PUCKU. YCayeu om KOMRAHUL-2apanmos mpebdyomcs 8 00513amenbHoM nopsokKe, 8
pazmepe u obveme, YKA3AHHOM 8 2apaHMUiHOM nacnopme.

o Cocmas 2apanmoe - nepeuens OpeaHu3ayull, NPUHUMAIOWUX HA ce05 UHBECMUYUOHHbIE PUCKU U
npedoCmasIAUUX UHBECMUYUOHHbIE 2APAHMUU!

v Cmpaxoeasa komnanua (naumenosanue opzanusayuu). Pexomendosanmviii popmam
yuacmus: mpebyemcs/He mpedyemcs.

Cmoumocmyb cmpaxoeanus puckos oovexma uneecmuyuti 6 Poccuu: ¢ pyonsx u ¢ % om
06vema uneecmuyull.

Cmoumocmy nepecmpaxo8anusi PUCK08 Ha MeHCOYHAPOOHOM CIPAX080M PbIHKe: 8 pYOsaxX u
6 % om obvema uneecmuyull.

OcHnosanue: Jlocoeop cmpaxosanus uneecmuyuti (cm. 927-970 I'K P®) u Hopmbl
MENHCOYHAPOOHO20 CIMPAX08020 NPABA,

V' ¥npasnaowas komnanus (haumenosanue opaanuzayuu). Pexomenoosannuiii popmam
yuacmus: mpebyemcs/He mpedyemcs.

Cmoumocms MOHUMOPUHEA Peanu3ayuu U CONPOBONHCOEHU 00bEKMA UHBECMUYULL CO
CMOPOHYL YRpasasioujell KOMnanuu: 8 pyonax u 8 % om npuduvLiu.
OcHnoganue: [lo2coeop 603me30n020 okazanus ycaye (cm. 779 I'K P®);

v Ayoumopckas komnanua (hnaumenosanue opaanuzayuu). Pexomenoosannuiii popmam
yuacmusi: mpebyemcs/ne mpedyemcsi.

Cmoumocmsv UHAHCOB020 KOHMPOISL 00bEKMA UHBECTHUYULL CO CHIOPOHBL AYOUMOPCKOT
KOMRanuu: @ pyonsax u 8 % om npudvLiu.
OcHnosganue: [lo2coeop 603me30n020 okasanus ycaye (cm. 779 I'K PD);

v He3zagucumas 2apanmuiitnan opzaHu3ayus (HauMeHOBaHUe OPeaHU3ayulL).
Pexomenoosannviil hopmam yuacmus: mpebyemcsi/ne mpedyemcsi.

Cmoumocmy He3a8UCUMOT 2apaHmuu 6 pyoisx.
OcHosanue: coenautenue o nezasucumot eapawmuu (4.3 cm. 368 — 379 I'K P®);

v Heszasucumasn 2apanmuiinas op2aHu3ayus (HauMeHo8anue opeaHu3ayuiL).
Pexomenoosannviil hopmam yuacmus: mpebyemcsi/ne mpedyemcsi.

Cmoumocmyb nopyuumenbcmea 8 pyoisx.
OcHosanue: 002080p nopyuumenscmea (cm. 361-367 I'K P®D);

o Obwasn cmoumocms 2apanmuii: ¢ pyonsx u 8 % om obvema uHgeCmuyuil U Om NPUOLLIU,

o (Obecneuenue uHBeCMUNUIL: HE3ABUCUMAS 2aPAHMUSL, 002080 CMPAXOBAHUSL PUCKOB, 002080D
NOPYHUUMenbCmed, 002080p 03ME30H020 OKA3AHUSL YCYe,

o Cpok Odelicmeusn 2apaHmuiiHO20 00CAYIHCUBAHUA — 8 MECAYAX;

e Cocmas napmuepoe - nepeueHv Opeanu3ayuli, HeOOXOOUMbIX O YCNEWHOU U IPPeKmueHoll
peanuzayuu 00veKma UHEeCmuyuiL:

v IOpuduueckas komnanus (naumenosanue op2anusayuu). Pexomenoosanmwiii popmam
yuacmus: mpebyemcs/ne mpebyemces. FOpuouueckoe conpogoxcoenue: 6 pyonax u ¢ % om
npubwiiu. Ocrnosanue: JJo2o8op 8o3me30Ho020 oxkazanus ycaye (cm. 779 I'K P®D),

v Kaodposoe azenmcemeo (naumenosanue opzanusayuu). Pexomenoosannwiii popmam yuacmusi;
mpebyemcs/ne mpebyemcsa. Kadposoe conpososcoenue: 6 pyonax u ¢ % om npubviiu.
Ocnosanue: JJocoeop 6o3me30noeo okazanus ycaye (cm. 779 I'K P®);

V' Ilpouue ycyzu 0na 6usneca: 6usnec-axcerepamop, ouznec-unkyoamop, oopazoeamenvHbiil
yeump ... (Haumernosanue opeanuzayuil). Pexomenoosannviii hopmam yuacmusi:
mpebyemcs/ne mpebyemcs. Cmoumocms 8 pyonsx u 6 % om npubvinu. Ocnoganue: Jlo206op
603Me30H020 oxazanus ycaye (cm. 779 I'K P®D);

o Cmoumocms no00epIHCcKU U CORPOBOICOCHUA 8 PYONAX u 6 %6 om npubbLiL,



o Dopmam 2apaHmMuUIiHON COENKU - BEHYYPHbLE UHBECUYUL, HeOAHKOBCKOE NPOCKMHOe
Qunancuposanue, npsmvie UHEECMUYUY, 00Ne80€ PUHAHCUPOSANUE, KPeOUMOoBaHue, Kynjis-
npooasica 2omoeozo busneca.

o Tapanmuiinas opeanuszayus — opeanu3ayust, nPOBOOUSULAS OYEHKY 0ObeKMAa UHEeCMUYUL U
8bI0ABUASL 2APAHMULIHBIL RACNOPIL,

Tapanmuiinwtii nacnopm (8epcus oHaailn) noomeepicoaem:

o Obvexm unsecmuyuil nPoutesl IKCNPecc OYEHKY 8 He3A8UCUMOLL 2APAHMULIHOU OP2AHUZAYUU,

o Obvexm uneecmuyuil umeenm 8ce HeoOX00UMble paciemuble NOKA3AMenU CIOUMOCTU 2apaHmull,
2apAHMUTIHOT NOOOEPIHCKU U CORPOBONCOCHUSL CO COPOHBL KOMNAHUI-2APAHMOS.

o Obvexm unsecmuyuii 20mo8 K NOLYYeHUI0 (PUHAHCUPOBAHUSL U 3AKTIOUEHUIO 2APAHMUUHOU
coenku,

o B obvexm uneecmuyuil MOXNCHO 6b1200HO U DE30NACHO 81ONCUMb OCHb2U U 2APAHMUPOBAHO
ROAYYUMb 00X00;

B zapaumuﬁuom nacnopme eepcuu OHIAIIH npedmtzammc;l mpu cmenernu 3auiumasl uusecmuuuﬁ:

o 3enemnvlii yeem — munumabHble PUCKU. Jluyo, npusnekaioujee punancuposanue,
CAMOCMOSAMENbHO CHPABUMCS C peanusayuel 00beKma UHEeCmuyull U noayyum npudsvliv Oe3
CcmMopoHHell nomowu u nodoepoicku. I apanmuu 6036pama uHeecmuyull U NOTYYEHUsE RPUOBLIU OM
KOMNAHUL-2APAHmMOo8 UMeiom Hauaibhble 3Havenus. om 1% obvéma punancuposanus u om 1%
om npubbLIU 00BEKMA UHBECTNUYULL.

o JKenmutii yeem — ymepentsle pucku. Yuacmue KoMnauuli-napmuepos 8 peanusayuu 00vexma
UHBECMUYUL HA YCMOmMPeHUe iUy, npedocmasisiouux gurancuposanue. Cmoumocms 2apanmuii
U 2APAHMULIHO20 CONPOBOANCOCHUSL O KOMAAHUU-2apanmoe cocmasisem 0o 10% obvema
npueniekaemozo Gurarcuposarus u 00 15% npubviiu 00vekma uHeecmuyuil.

o Kpacuuwiii yeem — gvicokue pucku. Jluyo, npusnexaiowee puHancuposanue, camocmosmeabHo
He CNpasumcsi ¢ pearuzayuei 00beKma UHEeCMUuYULl U He CMOJICEm NOYHUMb NPUOBLIL OM
peanuzayuu 0b6vexma uneecmuyuil 6e3 cmopoHHel NOMowU 1 No0OepIcKU. Yuacmue KOMNAHUU-
napmuepos 6 pearuzayuu 0b6vekma ungecmuyull - ooszamenvroe. Cmoumocms 2apaumuil u
2apaHMUIHO20 CONPOBOANCOCHUS OM KOMNAHUI-eapanmoeg cocmasisem 0o 20% obvema
npusnexaemozo gunancuposanus u 00 30% npubviiu 0dvexma uHeeCmMuyuii.

Tapanmuiinwtit peecmp — eounasi 6a3a OAHHBIX 2aPAHMUUHBLIX 00beKmos uneecmuyui. Peecmp ne
A6IAETNCA UHBECMUYUOHHOU NAAMDPOPMOIL U He NPeOHA3HAYEH 0151 COOPA OEHeNCHbIX CPedCcms U
3aKIIOYEHUS UHBECIMUYUOHHBIX COeNOK. B peecmpe becniamno pasmewaromes 2apanmuiinvle nacnopma
UHBECUYUOHHBIX NPOEKMO8, OeUCMEYIOWUX UTU NPo0agaembvix buznecos. /locmyn 0o npocmompa
peecmpa umerom aKKpeoumosanHole 8 peecmpe: Kpeoumopbsl, 4acmHule U npsmvle UHEECOpb,
nokynamenu ouznecos. [locmyn 0o pasmewerus unpopmayuu 8 peecmpe UMerom akKpeoumoeaHHvie
napmuepul. He3agucumble 2apanmutinvie opeanusayuu. Ilo oannvim na 2023 200 6 peecmpe
axkkpeoumosaro bonee 120 Kpynuvix 4acmusvlx uH8ecmopos, ¢ kanumaiom om 150 man. pyone;
npedcmasneno bonee 3700 eapanmutinblx nacnOpmos 00beKmMo8 UHECCMUYULL, CMoUMocmovio om 10 miH.
pybneii; boree 2400 eapanmuiinwix nacnopmos naxooames 6 pexcume CLOSED (coenxa 3axpvima).

Hneecmuyuonnaa capanmusn — nucomennoe ooazamenscmeo I apanma nepeo beneguyuapom 3a
2apaHmMutiHbll 00BbEKm UHGECUYUL, KOMOPOe 2apanmupyem 6blNOIHEHUe 6cex 0043amenbCma,
NPONUCAHHBIX 8 KOHmMpakme. MHeeCmUuyuoHHas 2apanmus Moxcem umems Qopmy: 002060pa
nopyuumenvcmea cm. 361-367 I'K P®, coenawenus o nezasucumou eapanmuu 4.3 cm. 368 — 379 'K PO
u 0oeoopa cmpaxoganust puckos cm. 927-970 I'K P®. Haubonee pacnpocmpanenHvimMu uoamu
UHBECUYUOHHBIX 2APAHMULL AGTIAIOMCS — 2aAPAHMUS 6036PAMA UHBECIMUYULL U 2APAHINUSL NOTYYEHUS
nPpUOBLIL, KOMOpble 8bI0AIOMCA 2APAHMUUHBIMU YEHMPAMU U KOMNAHUAMU-2APAHMAMU. CIPAXO0GLIMU,
VAPAGHAIOWUMU, AYOUMOPCKUMU, OYCHOUHBIMU, KAOPOBLIMU U TOPUOUYECKUMU OpeaHu3ayusmu. J{is
oghopmaenus uHBeCMUYUOHHBIX 2apaHmull, 00beKm UHBECMUYULL NPOXOOUM OYEHKY, IKCHePMU3y u ayoum
6 2apaHMUIIHOM YeHmpe U NOTYYAem 2apaHmMUtiHyI0 NOO0EPIHCKY U CONPOBOANCOEHUEe OM KOMNAHULL-



eapanmos. Uneecmuyuonnble 2apanmuy Om eapanmuliHbiX YeHMpos NPUHUMAIOMCS H0ObIMU KPeOUMHO-
DUHAHCOBBIMU YUPENHCOCHUAMU U YACMHBIMU UHBECMOpaMu Ha meppumopuu Poccuu u OpyscecmeenHvix
cmpan. Hneecmuyuonnble 2apaHmuyu MUHUMUUPYIOM PUCKU 0ehoima u OAHKPOMCmMeEa 00beKmog
uHeeCmMuyull, U He0OX0OUMbL UHUYUATOPAM NPOEKMO8, PYKOBOOUMENAM OeliCMEYIoWuUxX OUsHecos u
npooaAsyaM 20moeulx OU3HECO8, 8 Kauecmeae NOOMEEPHCOCHUsL, YO 8 00BEKM UHEECIUYUTL MONCHO
8b1200HO U DE30NACHO BNIOANCUMb OeHbU U 2APAHMUPOBAHO NOLYYUMb 00X00. C noMowbio
UHBECMUYUOHHBIX 2APAHMULL, TUYA, NPUETEeKAowUe UHAHCUPOBAHUE. ObICIPO U 1e2KO NOJYHAOM
Kpeoumvl 6 OAHKAX, RPUBTEKAIOM YACMHBIX UHBECIOPOS 8 NPOEKMbL U RPOOAION 20MOeble OUZHECHL.

Ilakem zapanmuit om 2apanmuiinOz0 YeHMPA 6KAIOUAEm 8 CedA: 2apanmus Kaiecmeada 00vexma
UHBECUYULL, 2Apanmusl pearu3ayuu 00beKma UHeeCmMuyuil, 2ApaHmusl 6036PamMa UHEECMUYULL U
2apanmus nOIy4eHus NPUOLLI:

o [lapanmus Kauecmea 00beKma UHEECMUNWUIL - 2APAHMUSL COOMBEMCMEUs 00beKma
UHBECTUYULL PLIHOYHBIM U OMPACTIe8bIM cmandapmam kavecmsa. I apanmus kavecmea
ohopmasiemes 2apaHMutiHbIM YeHMPOM O Pe3yTbMAmam OYeHKU CMoUMOCmuy 00bexma
UHBECUYULL 8 OYEHOUHOU KOMNAHUU, KAOPOBOU ammecmayuy pykogooumeis ¢ Kaopogom
azeHmcmee u CMpyKmypuposanus cOeku 8 wpuoudeckol opeanusayuu. I apanmus kavecmea
00beKma uHeeCcmMuyull NOOMEEPAHcOaem peasibHyr0 PoIHOYHYIO CHIOUMOCTb 00beKma
uHgeCmuyull, RPOPECCUOHATLHYIO NPULOOHOCTHE KOMAHObL, HCUSHECNOCOOHOCTD U
aghpexmuernocmv buzHeCc-mooenu u Hanuyue ONMUMAarILHOU cxembvl punancuposanus. I apanmus
Kauecmea 00vbekma UHEeCmuyuli npedoCmasisiemcs, 2apanmutiHblM YeHMpoM Ha OCHOBAHUU CH.
469 I'K P®. Obvexm ungecmuyuii, KaKk mogap, COomeemcmeayem mpebo8anusm no Kaiecmsy He
MOIbKO HA MOMEHM 3aKTIOUeHUsl 2APAHMULIHOU COeIKU, HO U 8 MeYeHUe KOHKPEMHO20 CPOKA
peanuzayuu (n. 2 cm. 470 I'K P®). I'apanmus kauecmea pacnpocmpaHsiemcs Ha ce Ciydau
B03MOJICHBIX HEUCNPABHOCEL 00beKmMa UHBECTNUYUIL: YRPABTIeHYeCKUe, MapKemun2o8ble,
Kadpogvle, mexHojo2uyeckue, puouyeckue, oyxearmepckue u m.o. I apanmus Hayunaem
Oelicmeosams ¢ MOMEHMA 3AKIOYEeHUs. 2apaAHMULHOU COelKU U Oelicmeyem Ha 6cem CPOKe
2apaHmuiino2o obcryscusanus obvekma ungecmuyuil. Ilpu 03HUKHOBEHUU 2APAHMULIHO20
CYYas, 2apaHmulinbIl yeHmp OnepamueHo peuiden 6ce 80NPOChI, CEA3AHHbIE C HEUCHPABHOCTIbIO
00beKma uHeeCMUYULL.

o Tapanmusa Peanuzayuu 00veKma uHeecCmuyuii — 2apanmusa n000EepPIHCKU U CONPOBOIHCOEHUS
00beKma UHBeCMUYULL CO CMOPOHbL 2APAHRMULIHO20 YeHmpa, YNpasgiouell U ayOumopckou
KOMNAHUL-2apanmos Ha 6cemM CpoKe peanruzayuu ob6vekma ungecmuyuil, @ pexcume 24/7.
Tapanmusi cnocobcmeyem pocmy u pazgumuio OuzHeca u KpamHomy YeeauyeHuo npuobliu.
Tapanmus Peanuzayuu ob6vexma ungecmuyuii npedoCmasiiemcsi 2apanmutiHbiM YeHMpom Ha
ocrnoganuu cm. 779 I'K P® — Bosmesonoe okazanue ycye. Iapanmus Peanuzayuu
noomeepoicoaem, Ymo 00vbeKm uHeeCmuyuil Oyoem peanu306an 6 10O0M U3 6apUAHINOE
passumusi coovlmuii 8 6yoywem, KI04AsA CyHau NOJIHOU CMEHbL COOCMBEHHUKO8 I0PUOULECKO20
auya (obvexma uneecmuyuil). B npomuenom ciyuae, capanmutiHblil YeHmp, bl0asuiuLl
2apanmuro peanuzayuu, oos3an Komnencuposams benedhuyuapy nonecennvie um yovimku 6
pasmepe OeHeNHCHbIX CPEeOCMB, YKA3AHHOM 8 2apanmull.

o Tapanmusn 6036pama UHEECMUUUIL — HE3ABUCUMAS 2APANMUS, NOPYUUMENbCMEO WU
CMpaxo8amue pucKkos, ¢ 0emaibHblM ONUCAHUEM 8UO08 PUCKOS, 2APAHMUTIHBIX UL CPAXOGLIX
Cyuaes U CMpaxoou CyMmbl (MAKCUMATbHOU 8EIUYUHOU CMPAXOBLIX 8bINIAM, 00beMa
00s3anHOCIeEl, KOMOpble RPUHUMAEm HA ceDl CMPAaxo8ujuK Uiy apanmulinolil yenmp). B
OONbUIUHCIBE CTIYHAEs, 2apaHmus 6036pama uHeecmuyul npedocmaeisemcs Poccuticrkoti unu
MeNCOYHAPOOHOU CMPAX0BOU KOMNAHUEL HA OCHOBAHUU 002080PA O CIMPAXOBAHUU PUCKO8
obvexma unsecmuyutl (cm. 927-970 I'K P®@) unu 6 pamxax 0eicmsaus Hopm MedHcoyHapooH020
cmpaxosozo npasa. I apanmust 603épama uneecmuyuii cooepiicum ceéedenus o I apanme
(cmpaxogou komnanuu, evloasuiell eapanmuro), beneuyuape (svicooonpuobpemamene npu



HACMYNJIeHUU Cy4aes Ucnonv3osanus capanmuu), [lpunyunane (paxmuyeckom ucnonrnumene),
damy 6b10auu U CPOK OeliCMEUs 2apanmuu, ONUCbLIEaem 00513amenbCmeo, UCHOIHEHUe KOMOpPOo2o
obecneuusaemcs 2apaHmuell, OeHeXCHY10 CYMMY 8bINIAMbL, a MAKH#ce 00CMOosmenbCmad, npu
KOMOpwIX 0auHas gviniama oyoem nposedena. B cnyuae nacmynnenus eapanmuiinozo unu
cmpaxogozo cayuas, I apanm gviniauueaem oenedxchvle cpedcmea beneuyuapy 6 pasmepe,
VKA3QHHOM 8 2apaHmuu.

Tapanmus nonyuenus npubbLIu - He3a6UCUMASL 2APAHMUSL, 002080P NOPYHUMETbCIBA UTU
002060p CMPAX0BAHUSL PUCKOS, NPEOOCMABIsSeMble CIMPAX08OU KOMNAHUET, 2aPaAHMULIHbIM
YEHMPOM UNU KOMAAHUAMU-CAPAHMAMU, C OCMATbHbIM ONUCAHUEM U008 PUCKOS, 2APAHMUIHBIX
UL CIMPAXOBBIX CIYUACS U CMPAXOBOU CYMMbL (MAKCUMATLHOU BeIUYUHOU CHPAXOBbIX GbINILAM,
ob6vema obszanHOCmell, KOmopble NPUHUMAem Ha ceOsi CMPAX0SUUK UL 2APAHMUUHBLIL YEeHMP).
B 6onvuuncmee ciyuaes, eapanmusi nonyuenus npubsiiu npedocmasisemcs Poccutickoti unu
MEACOYHAPOOHOU CMPAX0B80L KOMNAHUEU HA OCHOBAHUU 002080PA O CIPAXO08AHUL PUCKOS (CM.
927-970 I'K P®) unu 6 pamrax 0eicmeaus HOpm MeicOyHapoOHO20 CMpPAxo8020 npasd.
Cmpaxoswux 2apanmupyem, 4mo cmpaxo8ameib NOLYYUM 3ani1aHUPOSAHHbLIL pazmep nPUobLIU
om peanuzayuu 00beKmMa UHEeCMuYUll, a Ynpasisiowas KOMRAHUsS 0053Yemcs NOMO2amb
NPEOnPUHUMAMENIO U CONPOBONCOAMb NPOEKM HA 6CeM CPOKe peanuzayuu. B ciyuae, eciu
cmpaxosamens He NOJYYUM 3aNIAHUPOSAHHBLIL PA3Mep NPUOBLIU, MO CIMPAXOBUUK BbINAAMUM
CMPaxoeamento OCHeNCHyI0 KOMREHCAyUio 8 pasmepe, YKA3aHHOM 8 2apaHmuiL.



