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K IIPUKa3y

MunucTepcTBa pruHAHCOB

Poccuiickon denepanunu
OT No

MexayHapoaHbin ctTaHaapT PUHAHCOBOU OTYETHOCTHU
(IFRS) 10
«KoHconudupoeaHHasi hpuHaHCcoO8asi OM4YemHOCMb»

Uenb

1 Ienpto  HacTOSIIEro  cTaHIAapTa ABIAETCA  ONpEJeleHHE IPUHIMIOB  IPEACTaBICHUS M IOATOTOBKH
KOHCOJIMANPOBAHHOW (MHAHCOBOI OTYETHOCTH B TeX CiIydasxX, KOrJa MPEANpUsATHE KOHTPOIUPYET OJHO WIH
HECKOJIBKO JIPYTHX MPEANPUATHH.

OdocTunkeHue uenun

2 st mocTrKeHHS 1Ienn, U3JI0KEHHON B ITyHKTE 1, HACTOSIIINNA CTaHIAPT:

(a) Tpebyet, uTOOBI mpeAmpuUATHE (MamepuncKoe npednpusimue), KOTOPOe KOHTPOIUPYET OJHO WM HECKOIBKO
IPYTHX OPEINpUSTHA  (OouepHue npeonpusimus), TPEACTABISUIO KOHCOMMAUPOBAHHYK  (DHMHAHCOBYIO
OTYETHOCTb;

(b) JAac€T ONPEACIICHUC IIPUHIIUIIA KOHMPOJii 1 YCTAHABJIIMBACT KOHTPOJIb KaK OCHOBY JJISI KOHCOJIU AU,

(c) yxasbiBaeT, KaKk NPUMEHSTH NPHUHLUI KOHTPOJSL, YTOOBI YCTAHOBUTH, KOHTPOJNHPYET JIM HWHBECTOP OOBEKT
MHBECTHIMWH H, CIIEJOBATEIBbHO, TOIDKEH JIM HHBECTOP KOHCONHIHPOBATh OOBEKT NHBECTHITHIH; 1

(d) ycranaBnmBaer TpeboOBaHUs K OyXraaTepckoMy yUeTy C Iebi0 MOATOTOBKH KOHCONHIANPOBAHHOW (PHMHAHCOBOU
OTYETHOCTH.

3 Hacrosmuii cranaapt He paccMaTpuBaeT TpeOOBaHUS K OyXIaITepCKOMY ydeTy OObeANHEHUH OM3HEeCa U UX BIMSHUE
Ha KOHCOJIMIALIMIO, BKJIFOYAs TYABWUJ, BO3HHUKAIOUIMA TpuU o0beauHenun OushHeca (cm. MCPO (IFRS) 3
«Obvedunenus busneca).

Cdrepa npumeHeHuUs

4 Ilpennpusitue, sBISMOIICECS MATEPUHCKUM  NPEANPHITHEM, JOJDKHO MPEICTaBIATh  KOHCOJIHIMPOBAHHYIO
(MHAHCOBYIO OTYETHOCTh. HacTosmuili cTraHOapT pachmpocTpaHseTcs Ha Bce NPEANPHUATHS, KpOME CIydaes,
OTMCAHHBIX HUXKE:

a) MATCPUHCKOC MPEANPUATHE HE OOJDKHO MPCACTABIIATH KOHCOJIMAHUPOBAHHYIO (bI/IHaHCOByIO OTYCTHOCTb, €CIIH
OHO YHOBJIETBOPSICT BCEM CJICAYIOIIHUM YCJIIOBUSAM:

(i) MaTEpPHHCKOE INPENNpPUATHE CaMO SBIISETCS JOUYEPHUM HPEANPHUATHEM, HAXOAAIIMMCS B TOJHOW WM
JaCTUYHOH COOCTBEHHOCTH IPYroro IPeNIpHsTHs, U €ro Apyrue COOCTBEHHHKH, BKIIOYas TEX, KTO B
MHBIX CIIydasx He HMEeT MpaBa Trojioca, ObUIM TPOMHOOPMHPOBAHBI O TOM, YTO MATEPUHCKOE
HpefnpusTHe He OyIeT MPeACTaBIsTh KOHCOIMANPOBAHHYIO (PMHAHCOBYIO OTUYETHOCTD, U HE BO3PAXKAIOT
IPOTUB 3TOTO;

(i) JIONTOBBIE U J0JIEBbIE HHCTPYMEHTHI MaTEPUHCKOTO MPEANPUATHSI HE 00paIlaroTCsl Ha OTKPHITOM PBIHKE
(1a BHyTpeHHel 1160 3apyOexHOl (OoHI0BOM OUpKe UM HAa BHEOUPKEBOM PBIHKE, BKIIIOYAsi MECTHbIE U
PETHOHAIBHBIE PBIHKH);

(iii) MaTEpPHHCKOE TPEANPUATHE HE MPEACTABIIUIO W HE HAXOAWUTCS B Ipolecce IPElCTaBICHUS CBOEH
(hMHAHCOBOM OTYETHOCTH KOMHCCHH TI0 IIEHHBIM OyMaraM WM WHOMY PEeTyIHPYIOIIEMY OpraHy B LEJSX
BBIITYCKa HMHCTPYMEHTOB JIFOO0T0 Kilacca Ha OTKPBITHIN PBIHOK; U

(iv) KOHEYHOE WIM Jr000e TPOMEKYTOUHOE MATEPHHCKOE TMPEANPHATHE YKa3aHHOTO MAaTEePUHCKOTO
OPEINPUSITASL  TPEACTABISET KOHCOJIMIMPOBAHHYIO (HHAHCOBYKO OTYETHOCTh, JOCTYIIHYIO ISt
OTKPBITOTO TOJIB30BaHMS, KOTOpasi MOATOTOBIeHa B cooTBeTcTBHH ¢ MCDO.



(b)  nmaHBl BO3HArpaKICHWil MO OKOHYAHMH TPYHAOBOH JCATENBHOCTH WM MHBIC JIOJTOCPOYHBIC IIIAHBI
BO3HArpax/JeHuil paboTHUKaM, B OTHOIIEHUU KOTOpPbIX mpumensercs MCDO (IAS) 19 «Bosnaspascoenus
PAOOMHUKAMY.

KoHTponb
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HNnBecTOp He3aBHMCHMO OT XapaKTepa ero y4acTusi B KAKOM-JI1M00 npeanpusiTui (00beKT HHBECTULNI) T0/LKeH
omnpeaeauTh, ABJAsAETCS JU OH MATEPUHCKHUM MNpeANpHATHEM, OL[EHUB, 00J1a1aeT OH KOHTPOJIeM HaJA 00beKTOM
MHBECTUIIMI WA HET.

HNuBecTop 006/1a1aeT KOHTPOJIEM HA/l 00beKTOM HHBECTHIMH B TOM cJIy4yae, eC/ii HHBECTOP MOABepPraercs
PHCKaM, CBSI3AHHBIM C MepPeMEHHBIM [I0XO0JA0M OT YYacTHsi B 00beKTe MHBECTHLMIi, WM HMeeT NMPaBO Ha
MoJIy4YeHHe TaKOro /J0X0/1a, a TAKKe BO3MOKHOCTh BJIMSITH Ha J0XO/] NPHU NOMOIIM OCYUIECTBJIEHHSI CBOMX
MOJTHOMOYHIi B OTHOIIEHHH 00bEKTA MHBECTHIIHI.

TakuM 00pa3oM, HHBECTOP 00/1a1aeT KOHTPOJEM HajJ 00beKTOM MHBECTHLHH TOJLKO B TOM cJIy4yae, eCJIH
HHBECTOP:

(a) obaamaer MOJHOMOYHSIMHU B OTHOLIEHHH 00beKTa HHBeCTHIMIT (CM. MyHKTBI 10-14);

(b) moaBepraercst puckam, CBSI3aHHBIM € NEPEeMEHHBIM T0XOJOM OT y4acTHsi B 00beKTe WHBECTHIMi, WU
HMeeT MPAaBoO HA MOJy4YeHHe TAKOTo A0X0/Aa (cM. MyHKTHI 15 u 16); u

(C) mMeeT BO3MOMKHOCTH HCHOJB30BATH CBOM MOJHOMOYHMS B OTHOUIEHMHM O0BEKTAa MHBECTHUHUI € LEJbIO
OKa3aHUs BJIMAHUS HA BeJIMYMHY 10X01a HHBecTopa (cM. myHKTHI 17 u 18).

VHBecTOp JODKEH PaccMOTPeTh Bce (haKTBI M OOCTOATENBCTBA TPH OLEHKE TOTO, 00NazaeT OH KOHTPOIEM Hax
00BEKTOM MHBECTHLUH WiIu HeT. VIHBEeCTOp MOJDKEH HMOBTOPHO OLEHUTH, 00JaJaeT OH KOHTPOJEM HaJ OOBEKTOM
WHBECTHIWI WM HET, B TOM Clydae, eciaH (DaKThl M OOCTOSATENBCTBA YKA3hIBAIOT Ha M3MCHEHHS B OIHOM HIIH
HECKOJIBKHX U3 TPEX JIEMEHTOB KOHTPOJIS, IEPSUHUCIICHHBIX B IyHKTe 7 (CM. myHKTH B80-B85).

OOBEeKT MHBECTHLUH HAXOAUTCS ITIOJI COBMECTHBIM KOHTPOJIEM JIBYX WJIM OOJBIIEr0 YHCIIa WHBECTOPOB, €CIU JUIS
PYKOBOJICTBA 3HAYMMOH JEATEILHOCThIO HEOOXOAMMBI MX COBMECTHBIC JEHCTBHA. B Takux cilydasx HU OJIUH U3
MHBECTOPOB HE 00NamaeT WHIMBHUAYaJbHBIM KOHTPOJIEM Hal OOBEKTOM HWHBECTHUIIMH, TOCKONBKY HH OAWMH W3
WHBECTOPOB HE MOXXET YIPABIATH JACATCIBHOCThIO 0€3 B3aMMOJCHCTBHS C OCTAJbHBIMU WHBeCcTOpamu. Kakaprit
WHBECTOP OTPAXKaeT B YUETE CBOIO JOJIKO Yy4acCTHsi B OObEKTE MHBECTHIIMH, KaK MPEAYCMOTPEHO B COOTBETCTBYIOLIUX
MC®O, Takux kak MCOO (IFRS) 11 «Cosmecmuas oesmenvnocmoy, MCDO (IAS) 28 «Hneecmuyuu 6
accoyuuposarmvle u coemecmusvie npeonpusmusy, uiu MCDO (IFRS) 9 «Dunancosvie uncmpymenmol».

NMonHomouunn

MuBectop o00NagaeT MOJHOMOYUSIMA B OTHOUICHHH OOBEKTa WHBECTHUIMI, €CIIH Yy WHBECTOpPA HMEIOTCS
CYILECTBYIOIIME TpaBa, KOTOPHIE MPENOCTABISAIOT €My BO3MOXKHOCTh B HACTOSAILIMII MOMEHT BpPEMEHM YIPaBISATh
BHAYUMOU 0esiMeNIbHOCMbIO, TO €CTh NESITEIbHOCTHIO, KOTOPAas OKa3bIBaCT 3HAUMUTEIILHOE BIHSHUEC HA TOXOJ 00BEKTa
WHBECTHULIHI.

TlomHOMOYHS SABJIAIOTCS PE3YNBTATOM IPaB. B HEKOTOPBIX Cilydasx OLEHKA IIOJIHOMOYMI HE BBI3BIBAET 3aTPYAHEHHM,
HaIlpuMep, Korja MoJIHOMOYUS B OTHOLIEHHH 00OBEKTa MHBECTUIMH SIBIAIOTCS NPSIMBIM PE3yJIbTaTOM IpaB rojioca, u
TOJIBKO IIPaB I'0JI0CA, IPEJOCTABICHHBIX JOIEBbIMH HHCTPYMEHTAMHU, TAKUMU KaK aKLUU, U MOXKET ObITh IIPOU3BEJECHA
MIOCPEICTBOM PAcCMOTPEHUs NpaB rojioca, CBS3aHHBIX C TAaKMM IIAKeTOM akiui. B npyrux ciydasx ouenka Oyner
Oonee CIOXKHONW WM MOXET MOTPeOOBATH PACCMOTPEHHS HECKONBKMX (PAaKTOPOB, HANPUMEP, €CIH ITOTHOMOYHS
ABJISIFOTCS PE3yJIbTATOM OJTHOTO MJIM HECKOJIBKHMX JIOTOBOPHBIX COTJIAIIECHUI.

I/IHBGCTOP, I/IMGIOHII/Iﬁ BO3MOKHOCTb B HACTOSIIIIUH MOMEHT BPEMCHU YIPABJIATH 3HAYUMOM JACATCIIbHOCTBIO, o6naz[aeT
U ITOJTHOMOYMAMHU, NAXKE €CJIU €ro mnpaBa OCYIICCTBJIATE PYKOBOACTBO €IIC HE ObLTH pcalIn30BaHbI. HOKEBaTeJTbCTBO,
YUTO UHBECTOP YIPaBJIAI 3HAYUMOM JACATCIBHOCTBIO, MOXKET OKa3aTbCA IOJIE3HBIM IIPpU ONPEACIIECHUU TOTO, OGJ’Ia,HaCT
JIX MHBECTOP MOJIHOMOYHUAMHU, HO TAKOC J0KaA3aTCIBCTBO CaMO IIO cebe He SABIsSETCSA peuaromum (I)aKTOpOM npu
OIpEACIICHUU TOTO, 06naz[aeT JIA UHBECTOP IMOJTHOMOYHUAMHA B OTHOLLICHHUNU 00BeKTa WHBECTUIIUH.

B ciydae ecnu qBa uiam Gosbliee YKCIO HHBECTOPOB 00JIAIAI0T CYIIECTBYIOIIMMHE MPaBaMH, KOTOPBIE MPEIOCTABIISIOT
UM BO3MOXHOCTh B OJIHOCTOPOHHEM TOPSAKE YIPaBIATh PA3IUIHBIMU BHJIAMU 3HAYUMOW AEATEIBHOCTH, TOT W3
WHBECTOPOB, KOTOPBI WMEET BO3MOXHOCTh B HACTOSANIMA MOMEHT BpPEMEHH YIPAaBIATh JNEATEIBHOCTBHIO,
OKaspIBaloIlel HanOoyiee 3HAYMUTEIBHOES BIWSHUE HA JOXOI OOBEKTa WHBECTHIIMH, 00JagaeT MOJHOMOYHUSAMH B
OTHONICHUU 00BHEKTa HHBECTHUITUH.

WuBecTop MOXeT 00safaTh MOJTHOMOYHMSAMH B OTHOIICHWH OOBEKTAa MHBECTHUIMH, JAa)Ke eCJIU APYTue NpeanpHsTH
HUMEIOT CYIIECTBYIOLIME MpaBa, MPEAOCTABISIONINE UM BO3MOXKHOCTh B HACTOSIIIMI MOMEHT BPEMEHH y4acTBOBAThH B
YIPaBIEHUH 3HAYMMOH JESTeNbHOCTBIO, HAIPUMED, €CIN APYroe MpeAnpusiTie 00IafaeT 3HaAUUmMenbHbIM GAUAHUCM.
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OpHako y HMHBECTOpa, KOTOPBIA OONafaeT UMb IpPaBaMH 3aIUTHI, HET IOJHOMOYHH B OTHOIICHHH OOBEKTa
uHBecTUIMH (cM. myHKTHI B26-B28), 1, cnegoBarenbHO, TaKOW HHBECTOP HE KOHTPOJIUPYET OOBEKT HHBECTUIIUH.

Odoxon

WHBecTop mozaBepraeTcsi pUckaM, CBS3aHHBIM C IIEPEMEHHBIM JIOXOJOM OT yJYacTHsl B OOBEKTe MHBECTHLUH, WIH
HUMEeT NpPaBO Ha IOJyYEHHE TAaKOTro J0XO0/a, €CIU JI0XOJl MHBECTOpa OT y4dacTHsi B OOBEKTE MHBECTUIMH MOXET
BapbHPOBATHCS B 3aBUCHMOCTH OT ITOKa3aTeNel AesTeNbHOCTH 00beKTa HHBECTUINH. JI0X0bpI HHBECTOPA MOTYT OBITH
TOJIBKO IMOJIOKHUTEIBHBIMH, TOJIBKO OTPULIATENILHBIMH, HJIH U TIOJI0KUTENbHBIMH, 1 OTPHLIATEIbHBIMH.

HecMoTps Ha TO YTO TONBKO OAWH HMHBECTOP MOXKET KOHTPOJIMPOBATH OOBEKT MHBECTHUIHMH, B J10X0AaX OOBEKTa
UHBECTUIIMH MOTYT Y4acTBOBaTb HECKOJBbKO CTOpoH. Hampumep, Aepaxareny HEKOHTPOJIUPYIOIUX J0JAeH MOryT
y4acTBOBATh B MPUOBLIN WM PAacHpeieNIeHNsIX 00 BEKTa HHBECTHIIMH.

CeA3b MexXxay NnosIHOMOo4YnsAsMM U 4oOXo40M

I/IHBCCTOP 06J1az(aeT KOHTPOJIEM HaJ 00BEKTOM HHBeCTHHHﬁ, €CJIH MHBECTOP HE TOJBKO HMECT IIOJJHOMOYHA B
OTHOIIICHHH 00BEKTA I/IHBGCTHHHﬁ, NOABEPTacTCs pUCKaM, CBA3aHHBIM C IIEPEMEHHBIM J0XOJ0M OT y4acCTHs B 00BEKTE
HHBECTHHHﬁ, WIA HUMECT IIPpaBO Ha IIOJYYEHHMEC TaKOro a0xo4a, HO TaKXKE W BO3MOXXHOCTh HCIOJB30BAaTh CBOHU
IMMOJTHOMOYHA C LCJIbIO OKa3aHUsA BJIMSAHUA Ha 10XO0J UHBECTOPA OT Yy4acCTUs B 00BEKTE WHBECTUIIUH.

Takum 00pa3oM, WHBECTOp, OOJAMAIOIIMI MPAaBOM NPHHAMATH PEIICHHUS, NOJDKEH ONPENEIUTh, SBISIETCS JIH OH
MPUHIMIIAIOM WJIM areHToM. MHBecTop, KOTOpBIH SBISIETCS areHTOM B COOTBETCTBHM ¢ myHKTamu B58-B72, He
KOHTPOJIHUPYET 00BEKT HHBECTHUIIMH, OCYIIECTBIISAS ICIETMPOBAHHOE MY MPABO MPUHUMATH PEIICHHS.

TpeboBaHuA K y4eTy
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Martepunckoe NpeInpusiTHe TO/UKHO MOArOTABIMBATH KOHCOJUIAMPOBAHHYI0 (PMHAHCOBYI0 OTYETHOCTH ¢
HCMOJIb30BAHHEM €ANMHOH YYeTHOH MOJMTHKHM AJs AHAJOTMYHBLIX omepanuidi M NpoYyux coObITHII mpH
AHAJIOTMYHBIX 00CTOATEIHCTBAX.

Koncomunanuss o0beKTa HMHBECTHIMII HAYMHACTCS C TOTO MOMEHTA, KOTJAa MHBECTOP IONy4YaeT KOHTPONb HaJ
00BEKTOM MHBECTUIUH, U MIPEKPAIIAETCsl, KOT1a MHBECTOP yTPauuBaeT KOHTPOJb HaJl 00bEKTOM MHBECTHLIUH.

IynkTer B86-B93 comepxat pyKoBOJACTBO O IMOATOTOBKE KOHCOIMIUPOBAHHON (PUHAHCOBOH OTYETHOCTH.

HekoHTponupyowue gonu

MaTeancxoe NpearnpuATUe AOJDKHO IPEACTABIIATH HEKOHTPOJUPYIOIIHUE OO0JU B KOHCOJUMAMPOBAHHOM OTYETE O
(I)I/IHaHCOBOM MOJIOKECHUHU B COCTABC KalliTalla OTACIBHO OT KalluTalia COOCTBEHHHKOB MAaTCPUHCKOTO NPEAIIPUATHS.

MsMenenns B fone y4acTHs MAaT€PHHCKOTO NPEINPUATHA B JOYEPHEM NPEANPHATHH, HE NPHUBOAALIME K yTpare
MaTEPHHCKUM MNPEANPHUATUEM KOHTPOJIA HaJ JOYEPHUM MPEANPHUATUEM, YUUTHIBAIOTCA KaK OMNEpalud C KaluTaaoM
(T.e. omepanyy ¢ COOCTBEHHUKAMH, JEHCTBYIOIIMMH B TOM Ka4eCTBe).

ITynxtsr B94-B96 conepxaT pyKoBOACTBO IO Y4eTy HEKOHTPOIUPYIOUIMX HOJeH B KOHCOIMAMPOBAHHOH (rHaHCOBOH
OTYETHOCTH.

YTparta KoHTponsa

Ecmu MATCPUHCKOC NPEANPUATHC YTPAYUBACT KOHTPOJIb HAl JOYCPHUM MPEANPUATHEM, MATCPUHCKOC MMPCATTPUATUEC:

(@) TpekpamlaeT MpU3HAHWE AaKTHBOB M O0S3aTENbCTB OBIBIIETO JOYEPHETO MPEANPHUSITHS B KOHCOIHIUPOBAHHOM
oTyeTe 0 (PUHAHCOBOM ITOJIOKCHHUH.

(b) mpekpallaeT NpU3HAHUE CIPABEIIMBOM CTOMMOCTH JIOOBIX MHBECTHLUM, OCTAaBIIUXCS B OBIBLIEM J0YEPHEM
IPEANpPUSATUH, Ha ATy YTpaThl KOHTPOJSI M BHOCIEICTBUM OTpPakacT B ydeTe TakHe MHBECTHLHUH, a TaKXKe
JIOOBIE CYMMBI, NPUYUTAIOMIMECS OT OBIBLUIEIO JIOYEPHErO MPEANpPUSITUS HIM B €ro MOJb3y, B HOpPAIKE,
yCTaHOBJIEHHOM cooTBeTcTBytomiuM MC®O. VikazaHHas chpaBeuluBas CTOMMOCTb PpAaCLEHUBAETCs Kak
CTIpaBeUTHBasl CTOMMOCTD IIPH IIePBOHAYAIBFHOM IPH3HAHHH (PUHAHCOBOTO aKTHBA B cooTBeTcTBHH ¢ MCDO
(IFRS) 9 wmu, mpu HEOOXOAMMOCTH, CEOECTOMMOCTh WHBECTHUIMH B aCCOLMUPOBAHHOE MNPEINPUSATHE HWIH
COBMECTHYIO AEATENbHOCTb IPU IEPBOHAYAIBHOM NIPU3HAHUY.

() mpu3HaeT NpPHOBUIL WIIM YOBITOK, CBSI3aHHBIM C yTpaTOoH KOHTPOJS, OTHOCHMOTO Ha OBIBIIMH KOHTPOJBHBIH
MaKerT.

[TyaxTer B97-B99 conepxat pyKoBOACTBO MO y4€Ty yTpaThl KOHTPOJIA.



MpunoxeHune A
OnpeneneHns TepMUHOB

Hacmwzmee NPUIOdCEHUE ABIAEMC A HeomvbeMIeMOoll YaACmbIo Hacmosweco cmaHdapma.

KOHCOJIHIUPOBAHHAS
¢punancoBas
OTYETHOCTH

KOHTPOJIb HA/
00bEKTOM
MHBECTHIIN I

JIMI0, TPUHHUMAaIOLIIee
peLieHust
rpynmna

HEKOHTPOJHUPYIOIIast
n0Jis

MaTepHHCKOe
npeanpusiTue

MOJTHOMOYMSA

npasa 3alliuThI

3HAYUMas
ACATECJIbHOCTDh

npaBo OTCTPaAHECHUHA

Jao4yepHee
npeanpusiTue

duHaHCOBasl OTYETHOCTh IPYNIbI, B KOTOPOH aKTUBBI, 0053aTEIILCTBA, KAMUTAJ, JO0XOJ, PACXOIbl U
IIOTOKH JIEHSXKHBIX CPEJCTB MATEPHMHCKOr0 NPeINpHATHS U €ro [I0YepHUX NpeAnpUSTHI
MIPEJICTABJICHBI KaK aKTUBBI, 0053aTENLCTBA, KAMUTAN, JOXO0/, PACXOJbl U MOTOKH JICHEKHBIX CPEICTB
€/IMHOTO CYOBEKTa YKOHOMUYECKOH JIeSITeIbHOCTH.

HHBeCTOp 06na)laeT KOHTPOJIEM HaJ 00BEKTOM HHBGCTHHHﬁ, €CJIM MHBECTOP IOABEPracTCs pUCKaM,
CBA3AHHBIM C NEPEMCHHBIM OOXOJAOM OT y4YacCcTHusA B o0BbeKTe HHBCCTHHHﬁ, WM HUMECT IpaBO Ha
TMOJIy4YC€HHUE TAKOTO N0XO0Ja, a TAKKE BO3MOXXHOCTH BJIMATH Ha JOXOJ MNPU IOMOIIU OCYIICCTBJICHHUSA

CBOHX IIOJHOMOYHMIA B OTHOIIIEHHH 00bEKTa HWHBECTHITHH.

[Ipennpusitue, obnanaromiee MpaBoOM MPUHUMATH PELICHUS, KOTOPOE SBJISETCS JHOO MPHUHIUIIAIOM,
100 areHTOM JJIsL APYTUX CTOPOH.

MaTeancxoe npeanpusaTue 1 €ro 1049epHue NpeanpusiTus.

Kamuran B 1o4epHeM nmpeInpusATHH, KOTOPHIM MaTEPUHCKOe NMpPeANPUsiTHE HE BIaJAeeT IPsAMO HIIH
KOCBEHHO.

[Ipennpusitre, KOTOpOE KOHTPOJUPYET OJHO WIH HECKOJIBKO MPeIIpUATHH.

CymiecTByromue Ipasa, KOTOPBIE MPEJOCTABISIOT BO3MOXKHOCTH B HACTOSIIUA MOMEHT BPEMEHH
YIPaBIISITh 3HAYMMOI 1eATeILHOCTHIO.

ITpaBa, e KOTOPBIX COCTOHT B 3aIlIUTE JOJIH YJacCTHS CTOPOHBI, 00JIanaronieil yKka3aHHBIMU NTPaBaMH,
0e3 IpefoCTaBICHUS TaKOW CTOPOHE IOJHOMOYMI B OTHOIIEHUM MPEANPUSNTHS, C KOTOPHIM CBSI3aHBI

TAaKUE€ MpaBa.

B koHTekcTe HaCcTOALICIoO CTraHAapTa 3HadyuMas [ACATCIbHOCTH — OTO JACATCIIbHOCTH 00BEKTa
I/IHBGCTHHPIﬁ, KOTOpas OKa3bIBACT 3HAYUTCIIbHOC BIIMSIHUC HA NOXO0J o0beKTa I/IHBGCTI/II.[I/Iﬁ

[IpaBo AUIIMTH U0, TIPUHUMAIOILEE PEILIEHHs, €0 TIOJTHOMOYHUH 110 IPUHATHIO PELLICHUI.

[Ipennpustue, HaxoxsIIEECs 0] KOHTPOJIEM IPYTOro MPeANpHUsTUs.

OmnpeneneHus HIKecIeLyomux TepMuHoB npeactasieHo B MCOO (IFRS) 11, MC®OO (IFRS) 12 «Packpwimue ungpopmayuu
06 yuacmuu 6 opyeux npeonpusmusixy, MC®OO (IAS) 28 (¢ yuerom nonpasok 2011 roaa) mmu MCDO (IAS) 24 «Packpvimue
uHpopmayuy 0 céA3aHHLIX CMOpoHaxy. JJaHHBIE TEPMHUHBI UCIIONB3YIOTCS B HACTOSIIEM CTAaHAAPTE B 3HAUCHHH, U3JI0)KCHHOM B

ykaza"HbIx MCOO:

. aCCOLUMPOBAHHOE MPEANPUATHE

. y4acTHUe B APYroM NpeaNpUsITUU

. COBMECTHOE IIpEIIPUITUE

. KJIFOUEBOW YIIPaBICHYECKUH IIEpCOHA
. CBSI3aHHAs1 CTOPOHA

. 3HAUYUTCIIBHOC BIMAHUC.



MpunoxeHue B
PykoBoacTBO NO NpuUMeHeHuto

Hacmoswee npunodicenue s6i1emcs HeOMbEMAEMOU 4aACmblo HacmosAujeeo cmaunoapma. Ilpunodicenue onucvieaem
npumenenue nynkmos 1—-26 u no ceoeii cune pagHoO3HAYHO OpYeUM pazdenam HACMOoAWe20 CMaHoapma.

B1

[Tpumepsl, mpencTaBiIcHHbBIE B TNPHIOKEHHWH, OIMCHIBAIOT THIOTETHUECKHE CHUTyalud. HecMoTps Ha TO dTO
HEKOTOpBIE aCIEKThI IPEICTABICHHBIX HIKE IPUMEPOB MOTYT OTMEYAThCS U B (PAKTUUECKUX CUTYalUsAX, HEOOXOIMMO
OLICHUTh Bce (aKThl M OOCTOSTEIbCTBA KaXKIOH KOHKpETHOH (akTHueckoW cuTyanuu npu npuMmeHeHun MCDO

(IFRS) 10.

OueHka KOHTpons

B2

B3

B4

B5

B6

B7

B8

YToOBI ycTaHOBUTH, 00JIaIaET JTM HHBECTOP KOHTPOJIEM HaJl 00bEKTOM HHBECTHIINI, HHBECTOP JOJDKEH OLEHUTD:
(a) obmamaer iU OH MOJHOMOYHMSMHE B OTHOLICHHH 00BEKTa HHBECTHIIHIA,

(b) MoABEPracTCs JM OH pUCKaM, CBA3aHHBIM C ICPEMEHHBIM AJOXOJAOM OT Y4acCTHA B 00BEKTE I/IHBCCTI/ILII/Iﬁ, Wi
HUMECT JIK OH IIPaBO HaA IIOJYYECHHE TaAaKOro J0xXo4a, 1

(c) obmamaer M OH BO3MOXHOCTBIO HCITOJIB30BATh CBOHM MOJHOMOUYHS B OTHOIIEHHH O0BEKTa MHBECTUIHH C LENBIO
OKa3aHUs BIUSHAS HA BEIMIUHY JOXOJa HHBECTOPA.

Ipu ycraHoBiaeHHH (haKTa HATMYUS KOHTPOJIS MOKET OKAa3aThCsl MOJIE3HBIM PACCMOTPEHHE CIICYIONIHUX (aKTOPOB:
(8) menpb u cTpyKTYpa 0O6BEKTA HHBECTHITHIA (CM. TIYHKTHI B5-B8);

(b) kakas HeATeNHHOCTH SIBISAETCS 3HAYMMOM, M KakUM 00pa3oM MPUHUMAIOTCS PEUICHHsS KacaTellbHO TaKou
nestebHOCTH (cM. myHKTH B11-B13);

(C) mpemocTaBNAOT JNM TpaBa, KOTOPBIMH 00JagaeT HHBECTOP, BO3MOKHOCTh B HACTOSIIMH MOMEHT BpEMEHH
VIIPaBJIATH 3HAUUMOM JAeATENBHOCTRIO (CM. IyHKTHI B14-B54);

(d) momBepraercs i MHBECTOP PHCKaM, CBSI3AHHBIM C MEPEMEHHBIM J0XOJOM OT Y4acTHs B 0OBEKTE MHBECTHIIUM,
WM UMEET JIU OH MPaBO Ha MOJydeHUe TaKoro Aoxoaa (cM. myHKTel B55-B57); u

(e) wmMeer M MHBECTOP BO3MOYKHOCTD HCIOJIB30BATH CBOM TIOJTHOMOYHS B OTHOIIEHHH 00BEKTa HHBECTHUIINH C IIETBI0
OKa3aHWs BIMSHUS Ha BEJIMYMHY JOXO0J1a HHBECTOpa (CM. IyHKTHI B58-B72).

OrneHuBasi KOHTPOJIb HaJl 0OOBEKTOM WHBECTHUIIMI, UHBECTOP JIOJDKEH PacCMOTPETh XapakTep CBOMX OTHOILICHUH C
JIPYTHMH CTOpOHaMH (CM. TiyHKTHI B73-B75).

Llenb n cTpykTypa o6 bekta UHBECTULIMA

OueHuBasi KOHTPOJb HaJ OOBEKTOM HHBECTHLUM, MHBECTOP MOJDKEH PacCMOTPETh LEedb U CTPYKTYpY OOBEKTa
HHBECTHIHI, YTOOBI OIPEENUTh, KaKas ACsATEIbHOCTh ABIAETCA 3HAYMMOM, KaKUM 00pa3oM NPHHUMAIOTCS PEIICHUS
KacaTeJabHO 3HAYMMOM JEATEILHOCTH, KTO MMEET TEKYIIYI0 BO3MOKHOCTh PYKOBOJHUTDH TaKOW AEATEIBLHOCTBIO, U KTO
HIOJIy4aeT J0XOJ OT TaKOH JeATEIbHOCTH.

AHanu3 HeIu U CTPYKTYpbl 0OBbEKTa MHBECTHLHUHM MOXKET ONpPEIEIUTb, YTO KOHTPOJIb HaJ OOBEKTOM HHBECTHLUIM
OCYIIECTBISIETCS MMOCPEACTBOM JIOJIEBBIX MHCTPYMEHTOB, KOTOPBIE NMPEIOCTABIIIOT AEPIKATENI0 MPONOPIHOHAIBHEIE
IpaBa rojoca, Harpumep, OObIKHOBEHHBIE aKIMU 00bEKTa MHBECTHLUH. B 5TOM ciiydyae npu OTCYTCTBHU KaKUX-IUOO
JIOTIOJTHUTENIBHBIX JJOTOBOPEHHOCTEH, KOTOPBIE BHOCST U3MEHEHMS B MPOLIECC MPUHSITUS PEIICHUH, OLIEHKA KOHTPOJIS
(okycupyercs Ha ONpeJeNeHUH TOro, Kakas CTOPOHA, NIPYU HAaJM4YMU TAKOBBIX, MOXET peaau30BaTh IIpaBa Irojoca B
o0beMe, 1OCTaTOYHOM AJISL OTIPEeIeHHs ONepalioOHHON U GUHAHCOBOH MOJUTUKY OOBEKTAa MHBECTHLUH (CM. ITyHKTHI
B34-B50). B camom mpocToM cirydae HHBECTOpP, KOTOPBII SBIACTCS JepikaTeaeM KOHTPOIFHOrO MakeTa IpaB rojoca,
IPU OTCYTCTBUH KaKUX-THOO0 Ipyrux (HakTopoB o0safaeT KOHTPOJIEeM HaJ 00bEKTOM HHBECTHUIMH.

UroObl yCTaHOBHUTH, 00JIaIaET JIM WHBECTOP KOHTPOJIEM HajJ OObEKTOM MHBECTHIHMH B 0o0Jiee CIOXKHBIX CUTYalMAX,
MOXET TOTPeOOBaThCS PACCMOTPEHHUE HEKOTOPBIX M3 (DAaKTOPOB, M3JIOKEHHBIX B MyHKTe B3, WM BcexX Takux
(hakTOpOB.

OOBEKT MHBECTUIIMH MOXKET OBITh OPraHM30BaH TaKUM 00pa3oM, YTO MpaBa rojoca He SBISIOTCS AOMUHHUPYIOLINM
(hakTOpOM IIpU ONpPEEIECHUH TOr0, KTO KOHTPOIUPYET 00bEKT UHBECTULIUH, HAIPUMED, €CJIU IPaBa I'0J0Ca CBS3aHbI
UCKJIIOYUTENBHO C aJIMUHUCTPAaTUBHBIMU 3a/ladaMH, a PYKOBOJACTBO 3HAUYMMOH JEATEIbHOCTBIO OCYILECTBIISIETCS Ha
OCHOBE JIOTOBOPEHHOCTEH, 0(OPMIIEHHBIX B BUAE COralIeHus. B Takux ciaydasx aHalu3 LelIU U CTPYKTYpbl 00beKTa
MHBECTUIMH JOJDKEH Takke BKIIOYATh PACCMOTPEHHE PHUCKOB, NPHHATHE KOTOPBHIX OBLIO 3aINIAHUPOBAHO IIPH
OpraHu3aluy 00beKTa HHBECTUIUH, PUCKOB, KOTOPbIE ObLIM 3aIlJJaHUPOBAHbI JJIS [IEpelaud CTOPOHAM, Y4aCTBYIOLIUM
B 00bEKTe MHBECTHLHH, a TaKKe TO, NMOABEPraeTcsl JU HHBECTOP BCEM TAaKUM PHCKAM WM HEKOTOPHIM W3 HHX.



B9

B10

PaccMoTpenre pUCKOB BKIIIOYAET HE TOJBKO PUCK CHM)KEHMS Kypca akLMid, HO TAaKKe U BO3MOXKHOCTb IIOBBILICHHS
Kypca aKkLui.

MonHomMouusn

YroObl 00JaaTh MOJHOMOYHMSMH B OTHOLICHHM OOBEKTa WHBECTHIIMH, WHBECTOPY HEOOXOAMMO HUMETh
CYIIECTBYIOIIHE IIpaBa, KOTOPHIC HPEJOCTAaBIAIOT €My BO3MOXHOCTH B HACTOSIINIT MOMCHT BPEMCHH YIIPABIATH
3HAUUMOM JeATeNbHOCTHI0. [IpH OLleHKe MONHOMOYMI YUUTHIBAIOTCS TOJIBKO peajibHBIE MpaBa M MpaBa, KOTOPHIE He
SIBILIOTCSI IIPABaMH 3allUTHI (CM. yHKTHI B22-B28).

VYcranoBnenne Qakra HATMYUS y HHBECTOPA IOJIHOMOYHIT 3aBUCHT OT TOTO, KaKasi IeSITEIbHOCTD SBISIETCS 3HAUNMOI,
KakuM 00pa3oM INPHHAMAIOTCA pEIICHHUs KacaTeIbHO 3HAYMMOW JEATEeIbHOCTH, a OT TaKkKe IpaB, KOTOpble B
OTHOIIICHHH 00BbEKTa MHBECTHUIIMH NMEET HHBECTODP U IPYTHe CTOPOHEI.

3Haunmasn AeATeNIbHOCTb U ynpaBrieHue 3HaYMMomn AeATeNIbHOCTbHO

B11

B12

B13

Ienblii psijt pasiMyuHbIX BUAOB ONEPAMOHHON U (MHAHCOBOW NEATEIHLHOCTH OKA3bIBAET BIMSHUE HA JTOXOJ OOBEKTOB

WHBECTHIMI. B KadecTBe MPHMEPOB [OEATENBHOCTH, KOTOPas B 3aBHCHMOCTH OT OOCTOSITEIBCTB MOJKET OKa3aThCsI

3HAYMMOM JIESATENBHOCTHIO MOKHO [IPUBECTH:

(8) mpomaxy u MOKYIKY TOBApOB WM YCIIYT;

(b) ynmpaBieHue (PUHAHCOBHIMU aKTHBAMU HA MPOTSHKCHUM CPOKA WX IIOJE3HOTO HCIOJB30BaHUs (B TOM YHCIIE O
(bakTy HacTyIUIeHUs nedora);

(c) otbop, mprObpETEHIE WK OTYYKICHHE AKTHBOB;

(d) wmccnemoBanms u pa3pabOTKy HOBBIX TIPOAYKTOB HIIM MPOIIECCOB; U

(e) ompenenenue CTPYKTYphbl PUHAHCUPOBAHUS WM TIPUBJICUCHUE (PUHAHCUPOBAHHSL.

B kxadecTBe mpuMepoB pemieHnit KacaTeIbHO 3HAYNMOMN IESATETFHOCTH MOKHO TIPUBECTH:

(a) pemenus, kacaroIuecs ONePAUOHHON ISSITENFHOCTH U KanuTaila 00beKTa HHBECTHIINH, BKITIOUAs OFOKETHI; U

(b) Ha3HA4YCHUEC W BO3HAIPAXACHUC KIIOYEBOTO YIIPABJICHYECKOTO II€pCOHAJa o0beKTa WHBECTUIIMHA WA
MOCTAaBIINKOB YCIIYT, @ TAK)XKE IMPEKPAIICHUC TPYAOBBIX OTHOILICHUH C YKa3aHHBIMH JIMITAMH.

B HEKOTOpBIX CHUTyalUsX 3HAYMMOW MOXKET OBITh JAEATEIBHOCTh, KOTOpas OCYILECTBISAETCS Kak 10, TaK M IOCIe
CTEUYCHHS KOHKPETHBIX OOCTOSTENBCTB WJIM HACTYIUICHHS KOHKPETHOTO COOBITHS. B cilydae eciau aBa wiu OoJbliee
YHCJIO MTHBECTOPOB UMEIOT BO3MOXKHOCTD B HACTOSAIIMNA MOMEHT BPEMEHH YIPABJIATh 3HAYMMOU JIESITEIILHOCTBIO M TaKast
JIESITEIbHOCTh OCYIIECTBIIICTCS B Pa3HOE BPEMsi, HHBECTOPHI JOJDKHBI OMPECTUTh, KAKOW HHBECTOP MOXET YIPABISATh
JIeSTeNIbHOCTBIO, OKa3bIBAKOLICH HanOoee 3HAYUTEIILHOE BIMSHUE Ha OXOJ[ C YYETOM IMapauleNbHbIX MIPaB IPUHUMATh
pemienust (cM. myHKT 13). MHBECTOPBI JOKHBI MEPECMOTPETh 3Ty OICHKY C TEUCHHEM BPEMEHH, €CIIU MPOH30ILIH
Kakue-JIM00 N3MEHEHHUS B COOTBETCTBYIOIIMX (pakTax MM 00CTOSTENLCTBAX.

Mpumepbl NpuMeHeHUs

[pumep 1

JlBa MHBECTOpa CO3IAI0T 00BEKT MHBECTHLIUH C LETIbI0 Pa3padOTKU M NPOJaXKH JIeKapCTBEHHOTro npenapata. OauH
WMHBECTOP OTBEYAET 3a pa3pabOoTKy JEKapCTBEHHOI'O Mperapara 1 MoJy4eHHEe COOTBETCTBYIOIIETO Pa3perIeHUs
PETYIUPYIOMNX OPTaHOB; 3Ta OTBETCTBEHHOCTD BKJIIOYAET BO3MOXKHOCTh IPUHUMATH B OJHOCTOPOHHEM MOPSIKE
BCE pEIleHHs, Kacatouecs pa3paboTKy MPOIYKTa U HOITYUEHHs pa3pelieHus peryIupyomux opranoB. Kak Toiapko
perynupyromuii oprai 0400pui Ipenapat, APYroi HHBECTOP HAYMHAET €r0 IPOM3BOJACTBO U MPOAAXKY; 3TOT
WHBECTOP MOXXET B OJIHOCTOPOHHEM IIOPSA/IKE MPUHUMATD BCE PEILICHUS KacaTeIbHO MPOU3BOCTBA M IPOJaKU
npenapata. Eciu Bce yka3aHHbIE BUIBI IESITEILHOCTH — pa3paboTKa, HOoIydeHHEe pa3peIleHNs PETYINPYIOLIEero
oprasa, MpOM3BOJICTBO U TPOJIaka JISKApCTBEHHOTO Npernapara — SBJSI0TCS 3HAaYUMOH JIeSTeIbHOCTBIO, KK bl
MHBECTOP JIOJDKEH ONPENeNUTh, UMEET JIM OH BO3MOXKHOCTD YIPABIIATh AEATEILHOCTHIO, OKa3bIBaolIel Hanbonee
3HAUUTENBHOE BIMSHHUE Ha JOX0A 00beKkTa nHBecTHIUi. Clle10BaTeIbHO, KaXIblii HHBECTOP JAOJDKEH PACCMOTPETh
BOIIPOC O TOM, SBJISIETCS JIM pa3paboTKa U MOyYCHHE pa3pelieHus peryJIMpyIOIUX OPraHOB HIIH IPOU3BOJICTBO U
IpoJaXka JeKapCTBEHHOTO Mpernapara JIesiTeNIbHOCThIO, OKa3bIBaIOIeH Hanbosee 3HAUUTEIbHOE BIMSIHUE Ha JOXO
00BbEKTa MHBECTHUIINH, U IMEET JIM OH BO3MOXKHOCTb YIPABJIATh TAKOH JIesTeNbHOCTHIO. [IpH onpeneneHnu, KTo 13
MHBECTOPOB 00J1aJaeT MOTHOMOYHAMH, HHBECTOPHI PACCMOTpPENHN OBl CIEAYIOIIHE BOTIPOCHL:

(a) Lenb U CTPYKTypa 0OBEKTa MHBECTULIUI;

(b) daxTopsl, KOTOPBIE ONPENETAIOT HOPMY NPUOBLIN, BEIPYYKY U CTOMMOCTh OOBEKTA HHBECTHIIMH, a TAKXKe
CTOMMOCTD JIEKAPCTBEHHOT'O MIperapara;




(c) BiusiHME, OKa3bIBaEMOE Ha J10X0J1 00bEKTa HHBECTUIMI B Pe3yJIbTaTe OCYLIECTBICHHS ITOJTHOMOYHUI KaX/10T0
MHBECTOpA M0 MPHHATHIO PEIICHUH KacaTeIbHO (HaKTOPOB, MEpEUUCIeHHBIX B MyHKTE (b); 1

(d) puCKM HHBECTOPOB B CBS3H C H3MEHYHBOCTBIO JOXOM0B.
B 1aHHOM KOHKpPETHOM IIpHUMepe HHBECTOPBI TAKKE PACCMOTPENH OBl CICAYIOMINE BOIPOCHL:

(e) HeompeneNeHHOCTh B OTHOIIEHHUH TOIYUEHHS pa3pelIeH s peryIHPYIOLUIMX OPraHOB U YCHIIUS, HE00XO0IUMbIE
JUTS TOTYYEHHs TAKOTO pa3pereHust (C yIeTOM YCIIEITHOTO OIbITa MHBECTOpa B 00JacTH pa3paboTKu
JIEKapCTBEHHBIX MIPENapaToB U MOJYYEHUS COOTBETCTBYIOLIETO Pa3pelIeHHs PErYINPYIOIINX OPraHOB); U

(f) KTO M3 MHBECTOPOB OCYILIECTBIISIET KOHTPOJIb HAJl JIEKAPCTBEHHBIM IIPENapaToM MOC/IE YCIEUTHOTO 3aBepIICHHs
3Tarna pa3padoTKH.

IIpumep 2

HHBecTUIMOHHAs CTPYKTYpa (00BEKT HHBECTUPOBAHHUS) CO31aeTCsl U (PUHAHCUPYETCSI C IOMOLIBIO TOJITOBOrO
HHCTPYMEHTA, JiepaKaTelIeM KOTOPOTO SBISEeTCS HHBECTOP (HHBECTOP B TONTOBBIE HHCTPYMEHTBI), H TOTEBBIX
HUHCTPYMEHTOB, AEPKaTEIIMA KOTOPBIX SIBJIAIOTCS HECKOJIBKO APYTHX HHBECTOPOB. BhINMyck N01€BbIX
HHCTPYMEHTOB UMEET CBOCH IIENbI0 MOTIIOMIEHNE HEePBEIX YOBITKOB M ITOTyYEeHHE OCTATOYHOTO I0X0/1a OT 00BeKTa
uHBecTUIMHA. OIUH U3 UHBECTOPOB B J0JIEBbIE MHCTPYMEHTHI, KOTOPBIH sABIIseTCs AepskaresneM 30 MPOLEHTOB aKIUH,
TaKoKe SBIAETCS YHPaBILIOMIM akTHBaMU. OOBEKT HHBECTUIINH HCIIONb3YeT CBOH JOXOBI UL MOKYIIKH MOPThems
(hMHAHCOBBIX aKTHBOB, II0ABEPras OOBEKT HHBECTULIUI KPETUTHOMY PHCKY, CBI3aHHOMY C BO3MOKHBIMU
HEIUIaTeXaMH B CYET OCHOBHOM CyMMBI JI0JIra U BO3HAIPAKAEHMS 110 TAKUM akThBaM. CleiKa npenogHeceHa
UHBECTOPY B JI0JITOBBIE HHCTPYMEHTBI KaK MHBECTULUS ¢ MUHUMAJIbHBIM KPEAUTHBIM PHUCKOM, CBA3aHHBIM C
BO3MO>KHBIMU HEIJIATeKaMU 110 aKTUBaM HOpTQes, 4To 00ycIaBIuBaeTCsl XapaKTepoOM aKTUBOB, a TAKXKE TEM, 4TO
BBIITYCK JIOJIEBBIX HHCTPYMEHTOB NIpeAHA3HAYCH IS OTIIOIEHNS ePBIX yOBITKOB 00beKkTa nHBecTHIMH. Ha moxon
00BbEeKTa HHBECTUILIMI 3HAUUTENBHOE BIMSHUE OKa3bIBAET JICSTEIbHOCTD 110 YIIPABICHUIO OPTQEeneM aKTHBOB
00BeKTa MHBECTHIHI, UTO BKITIOYACT IPUHATHE PEIICHNUH, KaCAIONIUXCs BHIOOPA, MPHOOPETEHNS U OTTYXKICHHS
aKTHBOB B paMKaxX PyKOBOJCTBA IO YNPaBJICHUIO NOPTdeeM, a TakxKe yIpaBlIeHIeCKUe ASHCTBYUS B CIydae
HeITaTexxel 1o IF00BIM U3 aKTHBOB HopTderns. 3a ocylecTBIeHHEe YKa3aHHOM AeSATENIBHOCTH OTBEYAET
YIPaBJIAIOMUI aKTUBAaMHU JI0 TEX 0D, II0Ka HEeIIATEeX U He JOCTUTHYT YCTaHOBJIEHHOIO COOTHOLIEHUS (T.€. Korja
CTOMMOCTB OPT(EIs TAKOBA, YTO BBIMYCK JOJIEBBIX HHCTPYMEHTOB 00BEKTa HHBECTUIINIT ObLT HoTIIoMeH). Haunnas
C 3TOT0 MOMEHTA, AKTUBAMH YIIPABIISIET JOBEPUTEIbHBIN YIPABIAIOUINHN, SBIISIOIIUNCS TPEThEH CTOPOHOM, COTJIACHO
HMHCTPYKIIUSM HHBECTOPA B JOJITOBBIC HHCTPYMEHTHL. YTIPaBICHHE TOPT(eneM aKTHBOB 00bEKTa HHBECTHIINH
SBJIAETCS 3HAYMMOH JEATeNIbHOCThI0 00BEKTa MHBECTUIIMH. YTIPABISIOMIMI aKTUBAMH UMEET BO3MOXKHOCTh
YIIPABJIATh 3HAUUMOI IEATEIbHOCTBIO A0 TEX I0P, I0KA HEMOrallleHHbIE aKTHBbI HE IOCTUTHYT YCTaHOBJIEHHOTO
COOTHOIIIEHHUS K CTOMMOCTH HOPTQEst; HHBECTOP B AOJITOBbIE HHCTPYMEHTHI HMEET BO3MOKHOCTh YIIPABIIAThH
3HAYMMOM JeATENbHOCTBIO, KOT1a CTOUMOCTb HEIOTAIllCHHBIX AKTUBOB IIPEBBIIIAET YCTAHOBICHHOE COOTHOLIEHHUE K
CTOMMOCTH HOPTdei. YIpaBIsSiomuii aKTHBAMU U UHBECTOD B JIOJTOBbIE HHCTPYMEHTHI I0JDKHBI OTIPEIEIIUTD,
UMEET JIU KaX bl U3 HUX BO3MOKHOCTB YIIPABJIATh JEATEIbHOCTBIO, OKa3bIBAIOIIEH Hauboiee 3HAUUTENbHOE
BIIMSIHHE HA JOXOJl 00BEKTa HHBECTHIIUIH, BKIIIOUAs aHATINU3 LEIH U CTPYKTYPbl 00bEKTa HHBECTULINH, a TaKoKe PUCKU
Ka)kJI0ll CTOPOHBI B CBSI3U C IEPEMEHHBIM XapaKTepOM J0XO0B.

npaBa, KOTOpbie NnpeaoCcTaBnAOT MHBECTOPY NOJTHOMOYUA B OTHOLUEHUU o6beKTa MHBeCTUL UM

B14

B15

B16

INomHOMOUMS SABIAIOTCS pe3ynbTaToM mpaB. UTOOB MMETh MONHOMOYHS B OTHONIEHHH OOBEKTa WHBECTHIUH,
MHBECTOp IOJDKEH 00JajaTh CYIIECTBYIOIIMMH IIPAaBaMM, KOTOpBIE NPEJOCTABISAIOT HHBECTOPY BO3MOXKHOCTH B
HACTOSAIIUH MOMEHT BPEMEHU YIPABIATh 3HAYMMOHN JesTenbHOCThIO. IlpaBa, KOTOpbIE MOIYT IPEJOCTaBUTh
MOJTHOMOYHSI HHBECTOPY, MOTYT BapbUPOBATHCS B 3aBUCHMOCTH OT OOBEKTa HHBECTHLIHH.

B kauectBe MNPpUMEPOB IIpaB, KOTOPbIE CaMHU I10 ceOc Wi B COBOKYIIHOCTHU C APYIr'MMHU IIpaBaMu, MOT'YT IPEAOCTABUTH
HUHBECTOPY NMOJTHOMOYH, MOKHO Ha3BaTh:

(a) mpasa B popme mpaB rosoca (WM NOTEHIHAIBHBIX MIPAB T0JI0ca) B 00beKTe HHBECTUINI (CM. myHKTHI B34-B50);

(b) mpaBa Ha3HauaTh, MEPEBOAUTH HA APYTYIO JOJDKHOCTH WJIM YBOJBHSATH WICHOB KIIIOYEBOTO YIPABICHIECKOTO
nepcoHasia 00beKTa HHBECTUIMH, KOTOPhIe MOT'YT OKa3bIBaTh BIMSHUE HA 3HAYMMYIO JIESTEIHHOCTD;

(c) mpaBa Ha3HaYaTH WM OTCTPAHATH APYrO€ NPEANPHUITHE, KOTOPOE YIPABISET 3HAYUMOMN JCATEIEHOCTHIO;

(d) mpaBa maBaTh WHCTPYKIUH OOBEKTY WHBECTHIMI KAaCATEIbHO BCTYIUICHHS B KaKuWe-IuOO CHENKH WM HajlaraTh
BETO Ha JIF00bIC U3MECHEHHS B KaKUe-JTMOO0 CICIKH B MHTEPECaX HHBECTOpA; U

(e) mpyrme mpaBa (TakMe Kak npaBa NPMHMMATh PELICHHS, YKa3aHHbIE B JOrOBOpe 00 yIPAaBICHHH), KOTOPbIE
HPENOCTABIAIOT UX BIAJAENbIY BO3MOXKHOCTb YIPaBJISATh 3HAYMMOM JIESATEILHOCTBIO.

B acioMm, €Cilin 00BCKT I/IHBGCTI/IHI/Iﬁ OCYHICCTBJIAICT PA3JIMYHYIO OHNCPALMOHHYIO H (1)I/IHaHCOByIO JACATCIIbHOCTD,
KOTOpass OKa3bIBACT 3HAYUTCIBHOC BIIMAHHUC Ha OJOXOI 00beKTa I/IHBECTI/IHI/Iﬁ, U €CIIM OCYHICCTBJIICHUC TaKoM
JACATCIbHOCTH IOCTOSAHHO Tpe6yeT IPUHATHA pemeHMﬁ 10 OCHOBHBIM BOIIpOCAM ACATCIIBHOCTH, TO IIpaBaMU, KOTOPbIC




B17

B18

B19

caMu 1o cebe WM B COYETaHUHU C APYTHMMH IPaBaMH NMPEAOCTaBIIIOT HHBECTOPY MOJHOMOYHS B OTHOILEHUH 0OBEKTa
WHBECTUIMH, OyyT IpaBa rojoca Wiv aHaJOI'MYHbIE MPaBa.

B ciy4ae ecnu mpaBa rojoca He MOTYT OKa3aTh 3HAYUTEIBHOE BIMSHUE HA JOXOJ OOBEKTa HHBECTHLIHH, KaK, HAIPHMED,
KOTJ]a MpaBa roJioca PaclpOCTPAHSIOTCS TOJNBKO Ha aJIMHHHCTPATHBHBIC BOMPOCHI, & BOINPOCHI YIIPABICHUS 3HAYMMOMN
JESTEIBHOCTBIO PETYIUPYIOTCS TOTOBOPHBIMU COTJIAIICHHUSAME, HHBECTOP JOJDKCH OLCHHUTH TAKHME COIJIALICHHUS, YTOOBI
YCTaHOBHTbH, 00JIaJIA€T JI OH MPABaMH, JOCTATOYHBIMH, YTOOBI MPENTOCTABUTh MY MOJHOMOYHS B OTHOIICHUH 00BEKTa
uHBeCTULMH. UTOOBI YCTAaHOBHUTH, 00JANACT JU MHBECTOP IPAaBAMH, JOCTATOYHBIMH, YTOOBI IIPEAOCTABUTH EMY TaKUe
TIOJTHOMOYHSI, MHBECTOpP JIOJDKEH PAacCMOTPETh I W CTPYKTYypy OOBeKTa HMHBeCTHIMI (cM. myHKTHI B5-B8) u
TpeOoBaHusl, M3JIOKEHHbIC B yHKTax B51-B54 u B18-B20.

B HexoTOphIX 0OCTOATENBCTBaX MOTYT BO3HHKHYTH TPYIHOCTH IPHU YCTAaHOBIICHHH TOTO, JOCTaTOYHBI JIM IpaBa
MHBECTOPA, YTOOBI MPEAOCTABUTh MOCIEAHEMY ITOJTHOMOYHS B OTHOLIEHNUH OOBEKTa MHBECTUIMH. B Takux cirydasx,
YTOOBI IPOU3BECTH OICHKY IIOJHOMOYHH, WHBECTOp JOJDKEH pacCMOTPETh JO0Ka3aTelbCTBO HAIWYMSA Yy HEro
MPAKTHIECKOH BO3MOXXHOCTH YIPABIATh 3HAYMMOU AEATEIBHOCTHIO B OJHOCTOPOHHEM mopsiake. Cpexu mpodero,
HEOOXOMMO pacCMOTPETh CJICAYIOIIUE BOIPOCHI, KOTOPbIE MPU PACCMOTPEHHH BMECTE C MPAaBaMH M MOKA3aTeNsIMHU,
onuCaHHbBIMUA B TyHKTax B19 m B20, Moryr o0ecreuuTh 10Ka3aTelbCTBO TOTO, YTO MpaBa MHBECTOPA SIBJISIOTCS
JIOCTAaTOYHBIMH, YTOOBI IPEIOCTABUTH €My IOJTHOMOYHS B OTHOIICHNH 00BhEKTa HHBECTHIINH:

(&) HMuBecrop MOXeET, HE UMesl HA TO MPEIYCMOTPEHHOTO JOTOBOPOM IPaBa, HA3HAYATH MM YTBEPKIATh KIFOYEBOM
YIPaBIICHUECKUI MepCOHANl 00bEKTa WHBECTHIIMH, Y KOTOPOTO MMEETCS] BO3MOKHOCTh PYKOBOJHMTH 3HAYMMOM
JeATEeIbHOCTBIO.

(b) HMuBecrop MOXeT, He HMesi Ha TO MNPEIYCMOTPEHHOTO IOrOBOPOM IIpaBa, AaBaTh HHCTPYKLUHH OOBEKTY
WHBECTUIMH KacaTeJbHO BCTYIUICHHS B 3HAYMTENbHBIC CIEJIKH WM HajlaraTh BETO HAa BHECEHHE JHOOBIX
M3MEHEHUH B 3HAUUTEINIbHBIE CIICNIKH B MHTEpECax HHBECTOPA.

(c) MHBecTOp MOXET MIpaTh PEIIAIOIIYIO POJIb B IPOIECCE BBIABIKCHUS KaHAUIATYP TS U30paHHs WICHOB OpraHa
yIpaBJeHust 00bEKTa HHBECTUIINH WU MPH TTOTYIeHHH IIOTHOMOYHUH OT IPYTHX JepsKaTeNeil mpas rojoca.

(d) YneHbl KIIOYEBOrO YIPABICHYECKOTO MEpCOHANa O00BEKTA WHBECTHIMH SBISIOTCS CBSI3aHHBIMH CTOPOHAMH
HWHBecTOpa (HampuMmep, FeHepabHBbIA JUPEKTOp OOBEKTa MHBECTHLMI M T'€HepalbHBIA JUPEKTOP HHBECTOpa —
OJTHO | TO K€ JIUTIO).

(e) BosbUIMHCTBO YWICHOB OpraHa yHpapJieHHs 00bEKTa MHBECTHIINI — CBS3aHHbBIE CTOPOHBI HHBECTOPA.

B HEKOTOPBIX CIIydasXx HMMEIOTCS NPU3HAKH TOTO, YTO HWHBECTOP COCTOMT B OCOOBIX OTHOIICHHAX C OOBEKTOM
MHBECTUIMH, KOTOPBIC MPEIONAraoT, YTO WHTEpeC MHBECTOpa B OOBEKTE MHBECTUIMH HE OTPaHMYMBACTCS JMIIb
[AaCCUBHOMU poiiel yyactusa. Hanudue ogHOro Takoro npu3Haka WM COBOKYIIHOCTH TaKHX IPH3HAKOB HE 00s3aTEIbHO
03HAYaeT, YTO UHBECTOP YAOBIETBOPSIET KPUTEPUSIM HaIUuus noaHoMounit. OHaKo HaIM4YKMe y MHBECTOpa UHTEpeca,
KOTOpBIIl HE OrpaHUYMBAETCs JIUIIb IIACCUBHOM J0JIEH ydacTus B 00BEKTE HHBECTULIMI MOXKET yKa3blBaTh Ha TO, YTO
MHBECTOp 00J7afaeT APYIMMH CONYTCTBYIOIIMMHU INpaBaMM, JOCTATOYHBIMHU IJIsI TOTO, YTOOBI NPEAOCTAaBUTh €MY
TIOJTHOMOYHS. WM OOECHEeYHTh JOKA3aTeIbCTBO HANMYHS CYMIECTBYIONIMX ITOJTHOMOYHH B OTHOIICHHH OOBEKTa
uHBectulMid. Hanpumep, Hukeciienyromue CUTyalluu MPEAIONaraloT, YTO MHTEPEC MHBECTOpPA HE OrpaHUMYMBAETCS
JIMIIb ACCUBHOM JoJIel yuacTHs B 0OBEKTEe MHBECTHLUM U, B COUCTAaHUU C APYTUMHU NIPaBaMH, MOXKET yKa3bIBaTh Ha
HaJIMYHE TTOJIHOMOYHH:

(2) YnmeHbl KIIOYEBOTO YMPABICHYSCKOTO MEPCOHANAa O0BEKTA WHBECTHIHH, Y KOTOPBIX HMEETCS BO3MOJKHOCTH
YIPaBIATh 3HAUUMOH e TeTbHOCTHIO, SBISIFOTCS HACTOSIIMMH HJIH OBIBIIMME PaOOTHUKaMHU HHBECTOPA.

(b)  Omneparmu 06beKTa HHBECTHIMI 3aBUCST OT HHBECTOPA, HAPUMED, KaK B CIACAYIOIINX CHUTYaIHsX:

0) OOBEeKT MHBECTHIMI 3aBHCHUT OT MHBECTOpPa B BONIPOCaX (hMHAHCHPOBAHUS 3HAYUTEILHOH YaCTH €ro
onepanuii.
(ii) MHBecTOp BBICTYIIAET rapaHTOM I10 3HAYUTENILHON 4acTh 0053aTeIbCTB 00bEKTa HHBECTULINH.
(iii) OOBEeKT MHBECTHIIHI 3aBUCHT OT MHBECTOpPA B BOIPOCAX MPEIOCTABICHHS KPUTHUECKH BAXHBIX YCIYT,

TeXHOJ’IOI‘Hﬁ, ChIpbs UK MaTEpUaJIOB.

(iv) MNuBectop ympaBiseT akTHBaMM, TaKUMHU KaK JIMIEH3UHM WM TOPrOBblE€ MapKH, KOTOpPBIE SIBISIOTCS
KPUTHYECKU BaXKHBIMU AJIS onlepaluil 00beKTa HHBECTULHH.

(v) OOBEKT MHBECTULMH 3aBHCUT OT MHBECTOPA B BONPOCAX, CBA3AHHBIX C KIIOUEBBIM YIPAaBICHYECKHM
MIEPCOHAJIOM, KaK, HalpHMep, KOTJa MepCcoHal WHBECTOpa 00JIalaeT ClelUalu3upOBaHHBIMUA 3HAHUSAMHU
KacaTeJbHO onepanuii 00beKTa HWHBECTULIUH.

(C) 3HAYUTCIIbHAS YacTh onepaunﬁ 00BeKTa I/IHBCCTI/IHI/Iﬁ OCYHICCTBIIACTCA IIPU Y4aCTHH HMHBECTOPA WU OT €ro
HUMCHHU.

(d)  Pucku uHBecTOpa, CBSI3aHHBIC C IIEPEMEHHBIM XapaKTEPOM J0XO0/Ja OT Y4acTusl B 00BbEKTe HHBECTHLUMN, HJIN €ro
IIpaBO Ha TMOJIyYCHHE TaKOro J0XO0Ja HEeNPONOPLUOHAIBHO OOJbIlle, YeM MpaBO ToJioca WIH Jpyrue
aHaJoruuHble npasa. Hampumep, MokeT BOSHUKHYTh CUTYyallus, KOTJa MHBECTOP MMEET IPaBO Ha MOJIy4YEHHE
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00Jiee MOJIOBUHBI J0X0J10B o0bekTa WHBECTHUITUH WU TIOABEPTACTCA PUCKAaM B CBA3U C TaKUM OJOXOIAOM, TOrAa
Kak €ro IpaBa rojioca B 00BEKTE WHBECTHUIUN COCTABJISAIOT MEHEE MATHUSCITH IIPOLICHTOB.

UeM BbIIIe PUCKU MHBECTOPA, CBSI3aHHBIE C IMEPEMEHHBIM JIOXOAOM OT yJYacTHs B OOBEKTe€ WHBECTHLUH, WM IpaBa
MHBECTOpa Ha IOJIyYeHHE TaKOTO JOX0Ja, TeM OOJIbIlle Y HHBECTOpa CTUMYJIOB JUIS MOJIYYEHUs IpaB, JOCTATOYHBIX,
YTOOBI MPEAOCTaBUTh €My IOJHOMOYHS B OTHOLIEHMH O0BbekTa WHBeCTHLHH. ClemoBaTeNbHO, HAMYHE BBICOKHX
PHUCKOB, CBSI3aHHBIX C MEPEMEHHBIM J0XOJOM, SIBJSIETCS NMPU3HAKOM HAJIM4YUs Yy MHBECTOpa MojsHoMouuid. OnHako
CTENeHb PHCKOB MHBECTOPA, caMa Mo cede, He ompenessieT, 00JagaeT JIM WHBECTOP IOJHOMOYHMSIMH B OTHOLICHHH
00BbEeKTa MHBECTHIINH.

Ecnu ¢akTopsl, u3noxxeHHble B nyHkTe B18, u mpusHaku, u3noxeHHele B myHktax B19 u B20, paccmarpuBarotcs
BMeECTE C IIpaBaMH WHBECTOpA, 0OJIbIlIee 3HAYCHUE TOJDKHO UMETh JI0KAa3aTeIbCTBO HAIMYMUS IIOJHOMOYHH, ONIMCaHHOE
B myHkTe B18.

Peanvuvie npasa

IIpu oneHKe HamUuKs y HErO IIOJHOMOYUM HHBECTOP PacCMaTpUBAET TONBKO PeasIbHbIE IIPaBa, CBA3aHHbIE ¢ 00BEKTOM
WHBECTUIMH (KOTOPBIMH 00JIalaeT MHBECTOP U IpyrHe iuna). [IpaBo sABIseTCs pealbHbIM, €CIH CyOBEKT IIpaBa HMeeT
MPaKTUYECKYI0 BO3ZMOXKHOCTh PEaln30BaTh TAKOE IIPABO.

Omnpenernenue, SBIAIOTCS JIM TpaBa pealbHBIMH, TPeOyeT BBIHECEHHs CYXKACHHS C y4eTOM BceX (akToB U
o0cTosTenbCTB. B KauecTBe MpUMEpPOB (PaKTOPOB, KOTOPHIE MOTYT OBITh PACCMOTPEHBI IPU ONPENEICHUH HaTHYH
peabHbIX IIpaB, MOYKHO Ha3BaTh!

(8) Hamuume wuiIM OTCYTCTBHE KaKUX-THOO OapbhepoB (3KOHOMHYECKOTO HIIM HMHOTO XapakTepa), KOTOpbIe
HPETATCTBYIOT CyOBEKTy(aM) IpaBa B peall3aliid CBOMX TpaB. [IpuMeps! Takux 0apbepoB BKIOYAIOT, CPEIH
IIPOYEro:

(i) (MHAHCOBBIE CAaHKLIUK M CTHMYJBI, KOTOPbIE NPEISTCTBYIOT CYOBEKTY MpaBa B OCYIIECTBICHHH CBOUX
npaB (WM yAEPKUBAIOT CyObEKTa IpaBa OT OCYLIECTBICHUS CBOUX IIPaB).

(i) [leHa WCIIOJNHEHUS] WM KOHBEPTAIlMH, KOTOpas co3aaeT (DUHAHCOBBIH Oapbep, MPEmATCTBYIOIINI
CyObeKTy TIpaBa B OCYIIECTBJIEHHM CBOMX MpaB (WIM YAEPKUBAIOIMHA CyObeKTa MpaBa OT
OCYLIECTBIIEHUS CBOUX MPAB).

(iii) YCIIOBHUsI, KOTOPBIC JENAIOT OCYILICCTBICHHE IIpaBa MaJlOBEPOSTHBIM, HAIPHMEp, YCJIOBHS, JKECTKO
OTPaHMYHMBAIOLINE CPOKH UCIIOTHEHHS.

(iv) OTCYTCTBHE B YYPEIUTENBHBIX IOKyMEHTaX OOBEKTa HWHBECTHUIMA WM B NPUMEHHMBIX 3aKOHAX WIH
HOPMATHBHBIX aKTaX YETKOr0, pPa3yMHOrO MeEXaHHM3Ma, KOTOPBIH TIO3BOJNIMII Obl CYOBEKTY IIpaBa
OCYLIECTBUTH CBOM IIpaBa.

(v) HECIOCOOHOCTh CyOBeKTa MpaBa MOIYYUTh MH(YOPMALUIO, HEOOXOMUMYIO Ul OCYIIECTBICHHS CBOUX
pas.
(vi) OllepallMoOHHbIe Oapbepbl MIM CTHUMYJbI, KOTOpPbIe MPEMATCTBYIOT CYOBEKTY IIpaBa B OCYIIECTBICHHU

CBOMX NpaB (WIN YAEPKUBAIOT CyOBEKT MpaBa OT OCYILECTBJICHNS CBOMX IpaB) (HalmpuUMep, OTCYTCTBHE
JPYrUX YOPaBILSIIOLIMX, JKEJAIOMUX WM CIOCOOHBIX OKa3blBaTh CHELUAIM3UPOBAHHBIE YCIYTU HIH
OKa3blBaTh YCIYT'M M TPHHHMATh B YIpaBJICHHE [OJM Yy4YacTus, HAaXOJIIUEecS B PACIOPSHKEHUH
YIIPABJIAIOIIET0, 3aHUMAIOIIETr0 JaHHbIH IOCT Ha COOTBETCTBYIOIINII MOMEHT BPEMEHN).

(vii) TpeOOBaHUs 3aKOHOB MM PETYIMPYIOUIMX OpraHoB, KOTOPBIE IMpPENATCTBYIOT CyObEKTy IpaBa B
OCYIIECTBIICHUH CBOUX NpaB (HaIpUMep, €ClU 3apyOeKHOMY HHBECTOPY 3aMpPElIeHO OCYIIECTBIATh CBOU
mpasa).

(b) B cmydae eciu ocyiiecTBiICHHE paBa TPEOyeT COIIACHS HECKOJIBKUX CTOPOH HIIM HECKOJBKO CTOPOH SIBIISIOTCSI
CyOBEKTaMH OJHOIO IIpaBa, HAIMYUE WM OTCYICTBUE YCTAHOBJIECHHOI'O MEXAHU3MA, KOTOPBIM JaeT TaKuM
CTOPOHAM MPAKTHYECKYIO CIOCOOHOCTh PEaTM30BaTh UX IIpaBa Ha KOJJIEKTUBHOM OCHOBE, €CIIM OHHU TOXKENAIOT 3TO
caenarb. OTCYTCTBUE TAKOI'O MEXaHU3Ma — 3TO IPU3HAK TOIO, YTO IIpaBa MOTYT OKa3aThCsl HEpealbHbIMU. UeM
00JIbIIIE YHCIIO CTOPOH, Yb€ COTJIache TpeOyeTcs I OCYIIECTBICHHUS MPaBa, TeM MEHBIIE BEPOSITHOCTD, YTO IIPABO
sIBIsIeTC pealbHbIM. OJIHAKO COBET IUPEKTOpPOB, WIEHBl KOTOPOTO HE3aBUCHMBI OT JIMIA, MPUHHMAIOIIETO
pELIEHUs, MOMKET CIYXXHTb MEXaHU3MOM [UI KOJUIEKTHBHBIX JEHCTBHM HECKOJIBbKMX HHBECTOPOB IIpU
OCYIIECTBIICHUHN X TpaB. Clle10BaTeNbHO, IPaBa OTCTPAHEHHS, KOTOPBIE MOTYT OBITh PeaIn30BaHbl HE3aBUCHMBIM
COBETOM JMPEKTOPOB, C TOPa3io OOJbLIEH CTENEHbI0 BEPOATHOCTHU SABIISIOTCS PealbHBIMU, YEM T€ JKE CaMble IIpaBa,
KOTOpbIE MOTYT OBITh PEAN30BaHbI OOJIBIINM YHCIIOM HHBECTOPOB MO-OTJEIEHOCTH.

(c) UsBieyer 1 CTOPOHA WM CTOPOHBI, KOTOPBIE SIBISIFOTCS ICPKATEISIME IPaBa, BHITOIY U3 OCYIIECTBICHHUS TAKHX
npaB. Hampumep, mepkarens MOTEHIMAIBHBIX TPaB rojioca B 00BEKTEe MHBECTHIMEA (CM. myHKTH B47-B50)
JOJDKEH YYHUTHIBATH [ICHY MCIIOJHECHUS MM KOHBEPTAIMU MHCTPYMEHTA. Y CJIOBHS MOTEHIUAIBHBIX MPaB royioca
¢ OombLICil CTEMCHBIO BEPOSITHOCTH OYyAyT PEaJbHBIMH, CCIM IIEHA WCIIOJHCHHS HHCTPYMCHTa BBICOJHEE
PBIHOYHON HJIM WHBECTOP H3BJCK OBl BBHITOLY MO KaKHUM-JIHOO IPYrHM HpHYMHAM (HAIpUMEp, MOCPEICTBOM
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peanmzanmu 3G deKTa CHHEPIHU MEXIY WHBECTOPOM M OOBEKTOM MHBECTHIHWIT) B pe3yiabTaTe UCIIOIHCHUS HIH
KOHBEpTALlUU HHCTPYMEHTA.

Kpome Toro, npaBa SBJISIOTCS pealbHbIMHU, €CIM MUMEETCS BO3MOYKHOCTh MX OCYLIECTBUTH NPU NPUHATHU PEUIeHUi
KacaTeJbHO YIpaBJICHUS 3HAYUMOHW JIESATEIbHOCThIO. Kak mpaBmiio, mpaBa sIBISIOTCS PEalbHBIMHU, €CIIH OHH MOTYT
OBITH peann30BaHBl Ha TEKYyIIMH MOMEHT BpeMeHH. OIZHAKO B HEKOTOPHIX CIIydasx MpaBa MOTYT OBITh peaJbHBIMH,
JIa’Ke €CJIM OHU He MOT'YT OBITh peali30BaHbl HA TEKYIIHMA MOMEHT BPEMEHH.

MpuMepbl npUMeHeHuA

IIpumep 3

OOBEKT HHBECTHLIUH IPOBOIUT €KETOAHBIE COOpaHUS aKIIOHEPOB, Ha KOTOPBIX MPUHUMAIOTCS PELICHHS 110
YIIPaBJIEHUIO 3HAYMMON JIesITeNIbHOCTRI0. Clienyromiee IIaHOBOe COOpaHUe aKIIHOHEPOB COCTOUTCS Yepe3 BOCEMb
MecsitieB. OJTHaKO aKIIMOHEPHI, KOTOPBIE caMU 10 ceOe MK BKyIE C IPYTHMH aKIIMOHEPaMH BIIA/ICIOT, [10 MEHbIICH
Mepe, 5 IPOIeHTaMH IIpaB roJioca, MOTYT CO3BaTh BHEOUEPEIHOE cOOpaHue, YTOOB BHECTH H3MEHEHHUS B
CYLIECTBYIOUIYIO OJIUTUKY B OTHOUICHUH 3HAYMMOM JEATEILHOCTH, OJTHAKO, TpeOOBaHHE TIOAaYH YBEAOMIICHHS
JIPYTHM aKIHOHEpaM 03Ha4yaeT, 4TO Takoe COOpaHHe He MOKET OBITh MPOBEIEHO B TeUSHHUE, IO MeHbIIei Mepe, 30
JHeW. I3MeHeH s B IOIUTHKY B OTHOUICHUH 3HAYUMOU JIeATEILHOCTH MOT'YT OBITh BHECEHBI TOJIBKO Ha
BHEOYEPEIHBIX WIN TUIAHOBBIX COOPAaHUAX aKIIMOHEPOB. DTO BKIIOYAET YTBEPXKICHHE CYIIECTBEHHBIX CIEIOK MO
MPO/IaXKe aKTHBOB, & TAKXKE BIIOKCHUE WIIH OTUYX/ICHHE 3HAYNTEIIbHBIX HHBECTUIIUH.

M3noxxeHHas BeIIIE CUTYaIHs IpeAIoxKeHa st mpuMepoB 3A-3D, mpencTaBineHHBIX HbKe. Kaxkprid mpumep
paccMaTpuBaeTCs B OTAEIBHOCTH.

Ipumep 3A

HHBecTop siBasgeTcs AepKaTeneM OOIbIIMHCTBA MPaB rojoca B 00beKkTe HHBeCTUIMIL. IIpaBa rogoca nHBECTOpa
SBJIAIOTCS PealbHbIMU, IIOCKOJIbKY HHBECTOP MOKET IIPMHUMATh PEIIECHUS KacaTelIbHO YIPABICHUs 3HAUMMOM
JeATEeIbHOCTBIO, KOT'/Ia TAKUE PEIICHUs! JOJKHBI OBITh IPUHATHL. ToT hakT, uTo npoiaet 30 queil 10 TOro MOMEHTa,
KOI'Jla MHBECTOP MOXKET Peali30BaTh CBOM IIpaBa roJI0ca, He JIMIIAET HHBECTOPa TEKyIEel BO3MOKHOCTU YIIPABIATh
3HAYUMOM AEATETBHOCTHIO C MOMEHTA IPHOOPETEHNUS [TaKeTa Ak HHBECTOPOM.

IIpumep 3B

HuBecTop siBasieTcst CTOpOHOH (hopBapAHOTrO IOroBOpa Ha NPUOOPETEHHE KOHTPOJILHOTO MaKeTa akIuil o0beKTa
uHBeCTUIMH. JlaTa McroaHeHHsT popBapAHOTO JOTOBOPa HACTYyMaeT uepe3 25 nHell. CyniecTBYIOIIIE aKINOHEPH! He
MOT'YT U3MEHHTH CYIIECTBYIOLIYIO IOJUTHKY B OTHOIIEHUU 3HAYUMOM AEATEIbHOCTH, IOTOMY YTO BHEOUEPEAHOE
coOpaHue He MOXKET OBITh IIPOBENICHO B TEUEHHE, [0 MEeHbIIeH Mepe, 30 THel, 0 NCTEYSHUI0 KOTOPBIX (popBapaHBII
JIOTOBOD yke OyaeT ucrosHeH. TakuMm 00pa3oM, HHBECTOP UMEET IPaBa, KOTOPHIE NI0-CYIIECTBY SKBUBAIECHTHBI
IIpaBaM aKIIMOHEPA, BJIA/ICIOIIET0 KOHTPOJIbHBIM ITAaKETOM aKIMi B ipumepe 3A BbIle (TO €CTh HHBECTOD,
SBJIAIOMUIicS CTOPOHO (hOPBAPIHOTO AOTOBOPA, MOKET IIPUHUMATD PEIICHUS KacaTelbHO YIPaBICHUs 3HAUUMOM
JIeSITeIbHOCTBIO, KOT1a OHH TpeOytoTcs). PopBapAHBIN J0r0OBOp HHBECTOpA — ATO peajbHOE MIPaBO, KOTOPOE AaeT
MHBECTOPY BO3MOXHOCTb YIIPABJIATH 3HAUNMOM AEATENBHOCTHIO Ha HACTOSIIMN MOMEHT BPEMEHH AaXke JI0 TOT0, KaK
Oyzer ucrosHeH GopBapAHBINA J0TOBOD.

Ipumep 3C

MHBecTop sBIsETCS NepKaTelieM CYIIIECTBEHHOTO OMIMOHA Ha MPUOOpeTeHNne KOHTPOIHHOTO TaKeTa aKIuii 00beKTa
WHBECTHUIIMH; OIIOH MOKET OBITh MCIIOJHEH uepe3 25 JTHei, 1 [IeHa eT0 UCTIOJIHEHHS BBITOIHEE PHIHOYHOH. B
JTAHHOM TIpHMepe TOJDKEH OBITh CIETaH TOT e BBIBOJ, UTO U B IipuMepe 3B.

Mpumep 3D

HuBecTop siBisieTcs: CTOpOHOU (hopBapAHOTO JOrOBOpa Ha MPUOOPETEHHE KOHTPOJIBLHOTO TTaKeTa aKiuii 00beKTa
MHBECTUIMH 0e3 MpHoOpeTeHNs: KaKuX-I100 JPYrUX COMYTCTBYIOIINX MPaB B OTHOLICHNH 00BEKTa HMHBECTHIIUH.
Jara ncrionaeHus: GopBapIHOTO TOTOBOPA HACTYIMAET Yepe3 MIeCTh MeCAIeB. B oTIMYMe OT M3TI0)KEHHBIX BBILIE
[IPUMEPOB, UHBECTOP HE UMEET BO3MOXKHOCTD YIPABIATh 3HAUUMOMN IEATEIbHOCTHIO HA HACTOSAIIMI MOMEHT
BpeMeHH. CyllecTBYOIME aKIIHOHEPhl UMEIOT BO3MOKHOCTb YIPABJIATh 3HAUUMOM J1€ATEIbHOCTHIO HA HACTOSIUHI
MOMEHT BPEMEHH, IOCKOJIbKY OHH MOT'YT BHECTH U3MEHEHUS B CYLIECTBYIONIYIO OJIUTUKY B OTHOLICHUH 3HAYMMOM
JeATeTbHOCTH NPEexae, YeM (GpopBapAHBIN JOTOBOP OyAeT HCIOIHEH.
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PeanbHble mpaBa, KOTOpbIE MOTYT peajM30BaTh APYrHe CTOPOHBI, MOTYT BOCIHPENSATCTBOBATH OCYILECTBIEHHUIO
UHBECTOPOM KOHTPOJIS HajJ 00BEKTOM HMHBECTUIMH, ¢ KOTOPBHIM TaKKE IpaBa CBA3aHbl. Takue peanbHble IpaBa He
TpeOYIOT HalM4yus y cyOBeKTa IpaBa BO3MOXXHOCTH MHHIMHPOBATH NPOLEAYPY NPHUHATHUS peleHuil. Beé Bpems,
IIOKa MIpaBa He SIBJISIOTCS JIMIIb IPaBaMU 3aIlUThl (CM. IyHKTH! B26-B28), peanbHble IpaBa Apyrux CTOPOH MOI'YT
IPEISTCTBOBATh OCYLIECTBICHUIO MHBECTOPOM KOHTPOJS HaJ OOBEKTOM WHBECTHUIMH, Ja)XKe €CIH Takue IpaBa
IPEJOCTABIAIOT CyOBEKTy IpaBa TEKYI[YI0 BO3MOXHOCTb JIMIIb YTBEPXKAaTh WM OJIOKMPOBaTh PELICHUS,
Kacaroliecs 3HaUUMOMN JIesITeTbHOCTH.

Ilpasa 3awumuol

ITpu oneHke TOro, IPeAOCTaBIAIOT U [IPaBa IOJHOMOYUS HHBECTOPY B OTHOLIEHHU 00BEKTa UHBECTHUIUM, UHBECTOP
JIOJDKEH OLIEHUTD, SIBJIAIOTCA JM €ro IIpaBa, a TAKXkKe IIpaBa APYTUxX JUL, IpaBaMu 3amuThl. [IpaBa 3alUThl CBSA3aHbI C
BHECCHHEM KOPEHHBIX M3MEHEHHH B JEATEIbHOCTh 00BEKTa MHBECTHIMN HIM IPHMEHSIOTCA B HCKIIOUUTENBHBIX
oOcrosarenbcTBax. OJJHAKO HE BCE IpaBa, KOTOPBIE IPUMEHSIOTCSA B UCKIIOUUTENILHBIX 00CTOATENbCTBAX UM 3aBUCST
OT TeX WM UHBIX COOBITUH, ABIIAIOTCA IpaBaMHU 3alUThI (CM. TyHKTHI B13 1 B53).

IockonbKy MpaBa 3aliMTHI IPEIHA3HAYCHBI Ul 3aMIATHI MHTEPECOB CyOBEKTa MpaB, HE MPEIOCTABILSIA €My
MOJTHOMOYHS B OTHOIIIEHUH 00BHEKTa HHBECTUIINH, C KOTOPBHIM CBSI3aHBI TAKUE MPaBa, HHBECTOP, 00JIANAIONINI TOIBKO
npaBaMy 3alUTHl, HE MOKET MMETh MOJHOMOYHI WM MPEISTCTBOBATh HAIMYHMIO MOJHOMOYHIA Y APYTOM CTOPOHBI B
OTHOIICHUU 00BEKTa HHBECTUIIHI (CM. TyHKT 14).

B kauectBe MIPUMEPOB IIPaB 3alMTHI MOXXHO Ha3BaTh:

(a) mpaBO KpeauTOpa HAJOXKHUTh OTPAHWYEHUsS Ha JCHCTBHS 3aCMIIMKA, KOTOpPBIE MOINIXA OBl TNPHBECTH K
3HAYUTEIILHOMY U3MEHEHHUIO KPEUTHOTO PUCKA 3aeMIIKKa B YIIepO Kpeauropy.

(b) mpaBO CTOPOHBI, SBJIAIOLIEHCS AepiKaTelleM HEKOHTPONUpYoLed M0IM B OOBEKTe WHBECTHUIMH, 0I00pAThH
KalnTanbHBIE 3aTPAaTHl CBEPX 3aTpaT, HEOOXOANUMBIX B XOJ€ OOBIYHOH XO3SAMCTBEHHOH AEATENBHOCTH, WIIH
0J00PATH BBITYCK JOJICBBIX HITH JOITOBBIX HHCTPYMEHTOB.

(C) IpaBO Kpe€AuTopa apeCTOBATb aKTUBBI 3ac€MIINKa, €CJIM 3aCMIIUK HE MOXCET BBIIIOJIHUTL YCTAHOBJICHHBIC
yCJIOBUA IOralliCHUA CCY/bI.

®panyvaii3uir

B29

B30

B31

B32

B33

B34

B35

Cornamenue o (paH4ai3uHre, MO KOTOPOMY OOBEKT HMHBECTULHMI sBIsSeTcS (hpaHIIM30IOJIydaTeNIeM, 3a4acTylo
NpeNOCTaBIsgeT (PAHIIM30JATENIO MIPaBa, LENBI0 KOTOPBIX SIBISETCS 3amuTa OpeHnga ¢panmm3bl. CoriameHus o
(paHuaii3uHre, Kak NpaBWIO, MPEJOCTABIAIOT (HPAHIIN30AATENI0 ONpPEJCICHHbIE NpaBa IO NPHUHATUIO PELICHUH
KacaTeJIbHO onepaluii GpaHIIN30I0IydaTens.

B nenom, npaBa ¢paHmmzonareneii He OrpaHUYMBAIOT BO3MOKHOCTh CTOPOH, HE SIBJISFOIIMXCS (PPaHIIN30aTeIsIMU,
NPUHUMATH PEIIeHUs, OKa3bIBAIOIINE 3HAYNTEIBHOE BIMSHHE Ha H0oXoJ (panmm3ononydatens. Kpome Toro, mpasa
(paHmM30KaTeNs, NPEIyCMOTPEHHBIE COINAIICHHEM O (paHuYaii3uHre, HE IPENOCTABIAIOT (HPaHIIM304ATENI0
BO3MOJKHOCTh B HACTOSIINIT MOMEHT BPEMEHH YNPABILAThH IEATeIHHOCTHIO, OKa3bIBAIOIIEH 3HAUNTEIFHOE BIUSHUE Ha
J0X0J (ppaHIIN30MOTyaTesl.

HeO6XOIlI/IMO OTJIM4YaTh HAJIUYHUC TCKyHleﬁ BO3MOXHOCTHU NMPUHUMATL PCHICHUS, KOTOPBIC OKa3bIBAlOT 3HAYUTCIIBHOC
BIIMSTHHE Ha TOXOJ (ppaHIIN30MoIydarTelis, i Haluiue BO3MOXXHOCTH NIPHHIMATD PELICHUs, KOTOPBIE HAIIPaBJICHBI Ha
3amury OpeHna (panmmsbl. PpaHimm3onareap He 00MagaeT MOJHOMOYUSMH B OTHOLICHHH ()PaHIIN30MONIydaTes,
€CII JIpyrHe CTOPOHBI O0JAal0T CYIIECTBYIOIIMMH IpaBaMH, KOTOPHIE IPEJOCTABISIOT MM BO3MOXKHOCTH B
HACTOSIIUI MOMEHT BPEMEHH YNPABIATh 3HAUUMOM AEATEIBHOCTHIO (DPaHIIN30MOIYIaTeNs.

Berynas B cornamenue o ¢panuaii3unre, ¢paHIIM30M00ydaTeNb NPUHUMAET B OAHOCTOPOHHEM HOPSJKE PELICHUE
BECTH CBOH OM3HEC B COOTBETCTBUH C YCIOBHSIMU COTJIAIICHUS O (ppaHuaii3uHre, HO 32 CBOM COOCTBEHHBIH CUET.

KoHTpoms  Hajg  TakMMM — NPUHIUIHANBHBEIME ~ PEIICHMSAMH, KaK  OpraHM3allHOHHO-TIpaBOBas  (opma
(bpaHImK30MOTyYaTeNsl U €ro CTPYKTYpa (MHAHCHPOBAHUS, MOXKET OCYIIECTBIISITBCS CTOPOHAMH, HE SBIISIOLIMMUCS
(paHmI301aTENsIMI, U OKa3bIBaTh 3HAYMTENHHOE BIUSHHE Ha JOXOX (paHIIH30IoTydarens. UeM HIDKE ypOBEHbB
(MHAHCOBOM MOANEPIKKHU, MpeRoCTaBIsieMOl (paHIIN30aTeNIeM, U YeM HIDKE PUCKM (paHIIM30aTeNs B CBA3U C
HEepeMEHHBIM XapaKTepoM JOXOIOB ()PaHIIH30IOIydaTeNs, TeM OOJbIIe BEPOSATHOCTb, UYTO (PaHIIH301aTelb
o0J1aiaeT TOJIBKO MPaBaMHM 3alHTHI.

IIpasa rosoca

3a4acTyi0 y MHBECTOpPA €CTh BO3MOXKHOCTb C IIOMOILBIO IIPaB roj0ca WM aHaJIOTHYHbIX NIPaB YNpPaBIATh 3HAYUMOMN
JCATENBbHOCTRI0. IHBECTOPY CIIeAyeT pacCMOTPETh TpeOOBaHMs, H3JIOKEHHBIC B JaHHOM paszeie (myHkrsl B35-B50),
€CIIM yIpaBJIeHUE 3HAUUMOM AeATeNbHOCTbIO 00bEKTa MHBECTUILIUI OCYIIECTBISIETCS IOCPEACTBOM IIPaB roJIoca.

Tonnomouus 6 cayuyae KOHmpOJbHO20 nakema npae cojioca

WHBecTop, KOTOPBIH SIBISAETCS AepkaresieM Oojee IOJIOBUHBI IPaB rojoca B 0OBEKTe MHBECTHLMIL, pacrosaraer
MIOJTHOMOYMSIMH B CJIEYIOUIUX CUTYAIHUSIX, €CJIM TOJIBKO He MpUMeHsieTcs MyHKT B36 nnmu nynkr B37:



B36

B37

B38

B39

B40

B41

B42
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(8) ympaBieHHE 3HAUMMOI ACSITEIBHOCTHIO OCYILIECTBIISCTCS MOCPEICTBOM IOJIOCOBAHHS JEPIKATEIST KOHTPOIBHOTO
MaKeTa Mpas rojoca, Win

(b)  GONMBLIMHCTBO YICHOB OpraHa YIPAaBICHHs, KOTOPBIA OCYLIECTBISCT YIPABICHUEC 3HAYMMOM ACSITEIBHOCTHIO,
Ha3HAYaeTCs TOJIOCOBAHUEM JIepiKaTelisi KOHTPOJILHOTO IaKeTa MpaB roJioca.

KOHmpOJleblﬁ naken npae 2ojioca npu omcymcmeuu NOIHOMOYULL

UroObl MHBECTOP, KOTOPBIN SBJIAETCS JiepxKareneM Oosiee MOJOBUHBI IpaB rojioca B 00BEKTe MHBECTUIMH, 00iagai
MOJTHOMOYMSAMH B OTHOIIEHWH OOBEKTa HMHBECTHLHH, IpaBa TOJOCAa HHBECTOPA JODKHBI OBITH peanbHBIMH B
COOTBETCTBHM C IMyHKTamMu B22-B25 W 10MKHBI NPEAOCTABISATH MHBECTOPY BO3MOXKHOCTH YHPABJIATH 3HAUYUMOMN
JICSATEIbHOCTBIO B HACTOSIIIMM MOMEHT BpPEMEHH, UYTO 3a4acTyl OCYILECTBISAETCA IIOCPEICTBOM YCTAHOBJICHUS
MPUHIHIIOB JEeATeNLHOCTH U TOJUTUKY GrHaHCHpOBaHus. B cirydae ecian kakoe-iu0o Ipyroe mpearpusTre ooaagaeT
CYHIECTBYIOLIIMMHU IpaBaMH, KOTOPbIE IPEJOCTABIAIOT TaKOMY MPEINPUATHIO TPaBO YHPABIATh 3HAYUMOM

JIESITEIBHOCTRIO, M HE SBJISAETCS areHTOM HWHBECTOpA, Y HMHBECTOpPAa HET IOJHOMOYHMHA B OTHOIICHHH OOBEKTa
WHBECTHIUH.

VY uHBecTOpa HET MOJHOMOYHWH B OTHOWICHHH OOBEKTa MHBECTHIMH, Ja)Ke €CIH WHBECTOp SBILIETCS IepiKaTeieM
KOHTPOJIBHOTO TIaKeTa IMpaB rojioca B 00bEKTE WHBECTUIMH, KOTJa TaKHe IpaBa royioca He SIBISIOTCS pealbHBIMU.
Hampumep, mHBECcTOp, KOTOPEI SBISIETCS Iep)kareneM Oojiee MOJIOBHUHBI IPaB rojoca B OOBEKTe WHBECTHUINH, HE
MOJKET UMETh IOJIHOMOYMM, €CIU YIpPaBICHNUE 3HAYUMON JEATEIILHOCTHIO OCYIECTBISICTCS PABUTEIBCTBOM, CYJIOM,
aJIMHHUCTPAaTOPOM HACJIE/ICTBA, YIIPABIAIOMINM KOHKYPCHOH MacCoi, JIMKBUIATOPOM WM PETYIAPYIOLIHM OPTaHOM.

Ilonnomouus 6es KOHMPOJbHO20 nakema npae cojioca

I/IHBGCTOP MOXET 06Ha,[[aTI> IIOJTHOMOYMAMHU, OaXE €CIN OH HC ABIIACTCA ACPKATCICM KOHTPOJIBHOI'O ITaK€Ta IIpaB
roioca B 00beKTE HHBeCTHL{Hﬁ. I/IHBGCTOP MOXKET 06J'IaZ[aTL TIOJTHOMOYHAMH AK€ IIPU HAJIMYWU ITaKETa IIpaB roJioca,
KOTOpLIﬁ HE SABJIACTCS KOHTPOJIbHBIM ITAKETOM IIpaB I'ojioca B 00BEKTE PIHBCCTI/ILII/Iﬁ, HarmpuMmep, B pe3yiibTaTe:

(&)  OroBOPHOTO COTJIANIEHHS MEXy HHBECTOPOM U IPYTHMH JepKaTelsIMHK TIpaB royoca (cM. myHkT B39);
(b)  mpaB, mpeaYCMOTPEHHBIX IPYTHMH TOTOBOPHBIME COTTIAINIEHUSMHE (CM. TIyHKT B40);

(c) mpas romoca naBecTOpa (CM. IyHKTHI B41-B45);

(d) moreHnmambHBIX MpaB ronoca (cM. myHKTs! B47-B50); wn

(e)  coueranus mpas, yKazaHHBIX B MyHKTax (a) - (d).

HozcosopHuie coenauienus ¢ opyeumu 0epaicamenamu npag 2010ca

I[OI‘OBOpHOC COTJIAIICHHUE MCXKAY HWHBECTOPOM W APYTHMHU JACPKATCIEIMH IIpaB TOJIOCa MOXKET IPEAOCTAaBUTH
HWHBECTOPY IpaBO pCajin30BaTh IIpaBa rojioca, JOCTaTOYHBIC IJI1 HAJIUM4YUA Y MHBECTOpaA HOHHOMO‘{MI}’I, Jaxe €Clin 'y
HWHBECTOpA HET IIpaB rojioca, AOCTATOYHBLIX I HAJIUYUA Yy HETO ITOJIHOMOYHI 0€3 TaKOro COIJIAIIEHHS. O,E[HaKO
JAOTOBOPHOC COITIAIICHUE MOXET TrapaHTUPOBATH, YTO HMHBECTOP MOXKET PYKOBOAUTH AOCTATOYHBIM KOJMYCCTBOM
Apyrux zlepncaTeneﬁ npas rojioca B TOM, Kak HM TI0JIOCOBAaTb, 4YTO IIO3BOJIMT HHBCCTOPY HNPUHUMATL PCEIICHUSA
KacaTeJbHO 3HAYUMOU JACATCIIbHOCTH.

Ilpasa, npedycmompentvie Opyeumu 002080PHbIMU COTAUUEHUSMU

Jpyrue npaBa 1o NPUHATHIO PEIIEHUH B COYETaHUHU C ITPaBaMU rojoca MOTyT IIPENOCTaBUTh HHBECTOPY BO3MOKHOCTh
YNpaBJIATh 3HAUYUMOMN JAEATENIbHOCTbIO B HACTOALIMH MOMEHT BpeMmeHu. Hampumep, mnpaBa, NperycMOTpEHHbIE
JIOTOBOPHBIM COTJIAIICHHEM, B COYETaHHH C IIPaBaMH TOJI0CA, MOTYT OKa3aThCS JOCTATOYHBIMU, YTOOBI IPEJOCTABUTD
MHBECTOPY BO3MOXHOCTb B HACTOSIIIEE BPEMS YIPABIIATH MPOLECCOM IIPOU3BOJICTBA 0OBEKTAa MHBECTULINI NN KaKoii-
aubo Jpyroil onepanUMOHHOM MM (PUHAHCOBOM JEATEIBHOCTBIO OOBEKTa MHBECTHLUI, KOTOpas OKa3blBaeT
3HAQUUTENBHOE BIMSHHME Ha JO0X0J OO0BekTa HHBeCTHLMH. OAHAaKO MpH OTCYTCTBHM JIIOOBIX APYTUX IIpaB,
SKOHOMHYECKAsI 3aBUCUMOCTb OOBEKTAa HHBECTULMH OT MHBECTOpa (HAaIpUMEp, OTHOIIEHHS IOCTABIIUKA C €ro
OCHOBHBIM KJIMEHTOM) HE HaJeJseT MHBECTOPA I0OJHOMOUYUSIMY B OTHOIIEHUU 00BEKTa HHBECTULIUH.

Ilpasa 2onoca uneecmopa

I/IHBGCTOP, HC 06J1ana}0m1/1171 KOHTPOJIbHBIM ITaKETOM IIpaB TI'0JiOCa, UMECT IipaBa, JOCTATOYHBIC, YTOOBI JaTb €My
IMMOJIHOMOYHSA, C€CIN Yy HHBECTOPA HUMCCTCA MNPAKTUYCCKAsA BO3MOKXHOCTBH YIHPaBJIATH 3HAYNMOM JACATCIbHOCTBIO B
OOIHOCTOPOHHEM ITOPAAKE.

HpI/I OLICHKE TOTO, ABJIAIOTCA JIM IIpaBa rojioca MHBECTOpAa AOCTAaTOYHBIMH, YTOOBI JaThb IOCIICAHEMY ITOJTHOMOYMS,
HWHBECTOP pacCMAaTpUBACT BCC q)aKTI)I u 06CTO$IT€J'II)CTB3, BKJIrO4as:

(a) Pasmep makera mpaB rosioca, NPUHALISKANIMX HMHBECTOPY, [0 OTHOLICHHIO K pasMepy H CTEleHH
paccpenoToueHHs NaKeToB JPYTUX AepikaTelieil mpaB rojioca, oopailasi BHUMaHNE Ha CIIEAYIOIIee:
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(i) 4yeM OoJIbIle MAaKeT MPaB royioca, MPHHAUISKAIINH HHBECTOPY, TeM OOJIbIIE BEPOSTHOCTh, YTO HHBECTOD
UMEeT CYIIECTBYIOIIME IIpaBa, IPEJOCTABISAIOIINE €My BO3MOXKHOCTb YIPaBISATh 3HAYMMOM
JIESTEIbHOCTBIO B HACTOAIINI MOMEHT BPEMEHH;

(i) yeM OoJibllle ITaKeT NpaB rojoca, IpUHAIEKAIIUl UHBECTOPY, OTHOCUTENBHO APYrUX JAepikaTeneil npas
ToJIoca, TeM OOJIBIIIE BEPOSTHOCTH, YTO HHBECTOP MMEET CYIIECTBYIOIIHE IPaBa, IPeJOCTaBISIOMIE eMy
BO3MOKHOCTb YIIPABJIATh 3HAUUMOH JEATEIbHOCTBIO B HACTOSIIUI MOMEHT BPEMEHH;

(iii) geM 00JIbIlle KOJMYIECTBO CTOPOH, KOTOPBIE JODKHBI JEHCTBOBATH COOOINA, YTOOBI HAHECTH MOPaKEHUE
HUHBECTOPY IIPH TOJOCOBAHUH, TEM OOJIBIIE BEPOSTHOCTH, YTO MHBECTOP MMEET CYIIECTBYIOUIME MPaBa,
[PENOCTABIISAIONINE €MY BO3MOXKHOCTH YIPABISITH 3HAYUMOM JESTENHHOCTBIO B HACTOSIIMN MOMEHT
BPEMEHU;

(b) noreHumanbHBIE IpaBa royioca, AEPHKaTEIEM KOTOPBIX SBISETCS HHBECTOP, APYTHE JAepiKaTeNy 1paB ronoca Win
Apyrue CTOPOHbI (CM. yHKTH B47-B50);

(C) mpaBa, mpexyCMOTPEHHBIC APYTHMH JOTOBOPHBIMH COTNAICHHAMHE (CM. TyHKT B40); u

(d) JII00BIC JOIIOJITHUTCIIbHBIC (baI(TLI u O6CTO$[T6J'H>CTB3,, KOTOPBIC YKa3bIBalOT Ha TO, YTO UHBECTOP O6J'IaZ[aCT WA HE
06naz[aeT BO3MOXXHOCTBIO YIIPABJIATH 3HAYUMOM JIeATEIHbHOCTHI0 HA MOMEHT BpPEMEHH, KOTJa PCIICHUSA NOJIKHBI
OBITH IIPUHATEI, BKIIIOYas XapaKTep pacpeaACJICHNs I'OJIOCOB Ha MPECAbIAYIINX CO6paHI/I${X AKIHNOHEPOB.

B ciyyae ecim pemieHHs IO YNPaBICHHIO 3HAUYNMON HEATENBHOCTHIO MPHHUMAIOTCS OONBIIMHCTBOM TOJIOCOB,
UHBECTOP SBISAETCA JiepiKaTelleM 3HAUUTENbHO OOJbIIEro KOJIMYecTBa MpaB rojoca, yeM JIro0oi Apyroit nepkarennb
WM OpTaHM30BaHHAS TPYIA JepiKaTeleil IpaB roaoca, M Ipyrue MaKkeThl pacCpeOTOUECHBI JOCTATOYHO IIHPOKO, TO
HOCJIE PacCMOTpPEeHHUs (HaKTOPOB, MEPEUHCICHHBIX B MyHKTaxX 42 (a) - (C), MOXKeT OBITh SCHO, YTO UHBECTOpP 0Onanaer
TOJTHOMOYHSMH B OTHOIICHUH 00BEKTa HHBECTHIIHI.

MNpumepbl NpuMeHeHns

Ipumep 4

HuBectop npuodperaeT 48 MpoLEHTOB TOJIOCYIOINX aKIuil 00beKTa HHBECTUIIMH. JlepaxKaTensIMu OCTaBILUXCS IIPaB
ronoca sBJSIIOTCS THICAYH aKLIMOHEPOB, HU OJUH U3 KOTOPBIX He MMeeT Oojee 1 npoueHTta npas roiaoca. Hu y
OJIHOTO U3 aKI[MOHEPOB HET JOTOBOPEHHOCTEH KOHCYIBTUPOBATHLCS € JIOOBIMU U3 JPYTHX aKIMOHEPOB WIH
NPUHIMATh KOJUIEKTHBHEIE peneHns. ONeHnBast, KaKyro JOJIO TOJOCYIOMIX aKINi IPHOOpECTH, NCXOI U3
OTHOCHUTEJILHOTO pa3Mepa JPYruX MaKeTOB aKLUi, UHBECTOP MPHILEI K BBIBOLY, UTO 48 -IIPOLIEHTHON J0JIN Yy4acTHs
OyzeT ZoCTaTOuHO, YTOOBI IPEAOCTABUTH MY KOHTPOJIb. B 3TOM citydae, HcXozs U3 aOCOIIOTHOTO pa3Mepa ero
MaKeTa U OTHOCHUTENBHOTO pa3Mepa APYTHX MaKeTOB aKI[Mi, HHBECTOP 3aKIIOUUI, YTO OH 00J1a1aeT B 1OCTaTOUHOM
Mepe JOMUHHPYIOIIEeH oelf yqacTs, 9To0B!I BRIIOIHUTH KPUTEPHil HATNIHUS TIOTHOMOYHH 0€3 He0OX0IMMOCTH
PacCMOTPEHUS BOIIPOCA O HAIMYHH JIFOOBIX IPYTUX AOKA3aTeNbCTB HAIUYHUS OTHOMOYHH.

IIpumep 5

MNuBectopy A npuHamiexuT 40 NpOIIEHTOB TOJIOCYIOIIUX aKIIMKi 00bEKTa MHBECTHLIUI, a IBEHAIIATH IPYTUM
MHBECTOpaM MPUHAJICKAT 10 5 MPOIIEHTOB TOJIOCYIONINX aKIMi 00bekTa MHBECTHIUI. COTallleHue MEeX 1y
aKLMOHEepaMU MPEeAO0CTaBIsIeT MHBECTOPY NPaBO Ha3HauaTh, CHUMATh C JOJDKHOCTH M YCTaHABIUBATh
BO3HArpakJIeHUE WICHOB PYKOBOJICTBA, OTBEYAIOIINX 32 YIPaBIeHHE 3HAYUMOU JesTeIbHOCThI0. UTOOBI M3MEHUTH
corJalieHue, Tpedyercs peleHue, MPUHATOE OOJIBIIMHCTBOM B JIBE TPETH T'OJIOCOB aKIIMOHEPOB. B 3TOM cityuae
WHBECTOP A TMpHIIEN K BBIBOAY, YTO, UCXOJS TOJIBKO M3 aOCOIOTHOTO pa3Mepa Makera HHBeCTopa 1
OTHOCHTEJILHOTO pa3Mepa JPYyruxX NaKeToB aKIWH, HEJb3s CAENATh 3aKII0YCHHE KacaTelIbHO TOro, 001a1aeT Jin
WHBECTOP TpaBaMHU, IOCTATOYHBIMH JUTS HAACIEHUS ero MoTHOMOoYnsIMu. OIHAKO, MHBECTOP A pelaeT, 4To
HMMEIOIIETOCs Y HETO MPelyCMOTPEHHOE COTJIallleHueM MPaBo Ha3HayaTh, CHUMATh C JOJDKHOCTH U yCTaHABJIMBATh
BO3HArpakJIeHUe YWICHOB PYKOBOJICTBA, IOCTATOYHO, YTOOBI 3aKITIOYUTh, YTO OH 00J1aJaeT MOJITHOMOYHUSIMH B
OTHOILICHUH 00BbeKTa HHBECTUIMHA. TOT (haKT, YTO MHBECTOP A MOT M HE OCYILIECTBUTH 3TO MPABO, U BEPOSTHOCTD
TOTO, YTO UHBECTOP OCYIIECTBUT CBOE MPABO M30MpaTh, HA3HAYATH WJIH CHUMATH C JODKHOCTH YICHOB PYKOBOJCTBA,
HE MPUHUMAETCS BO BHUMAaHHE NPU OL[EHKE TOTO, 00JIa/1aeT JIM HHBECTOP A TIOJTHOMOYHSMH.

B npyrux cutyaumsx paccMoTpeHHs (akTOpOB, M3JI0KEHHBIX B MMyHKTax B42(a)-(c) MokeT oka3aThCs JOCTATOYHO,
4yTOOBI CHENATh BBIBOJ, YTO HHBECTOP HE 001a71aeT NOIHOMOYUIMH.

IIpuMepsl NpUMEHEHHs

I[Ipumep 6
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WuBecrop A siBisercs nepxareneM 45 MPOIEHTOB TOJIOCYIONIUX aKIMi oObekTa HHBecTULMi. MMeercs erue aBa
JIPYTUX UHBECTOPA, KAKIOMY U3 KOTOPBIX MPUHAIICKUT 26 MPOIEHTOB TOJIOCYIOIINX aKI[Ui 00bEKTa HHBECTHIIUH.
OcTasbHbIe TOJIOCYIOIINE aKIIUU MPUHAIISKAT TPEM JAPYTUM aKIMOHepaM 1o | npoueHTy kaxaomy. Kakux-nmu6o
JIPYTHX JIOTOBOPEHHOCTEH, 3aTParuBaroOIrX MPOIECC MPUHATHUS pelleHnid, HeT. B aToM cirydae, ananmns pa3mepa
MaKeTa aKIUi, MPUHAJIeKAIIEr0 HHBECTOPY A, a TaKKe pa3Mepa 3TOT0 MaKeTa OTHOCUTEIBHO MTAKETOB aKIUH
JIPYTUX UHBECTOPOB JIOCTATOYHO, YTOOBI BEIHECTH 3aKIIFOUCHHUE, YTO HHBECTOP A He 00J1aJaeT MOJIHOMOYHUSIMH.
JlocTatouHo AelcTBOBaTh COOOMIAs JIMIIB ABYM JPYTUM HHBECTOPOM, YTOOBI JIMIIUTH HHBECTOPA BO3MOXKHOCTH
YIPaBJISATh 3HAYUMOH JIEITEIBHOCTHI0 00bEKTa HHBECTUIIHIA.

OpHako aHanmM3 JUIIb (PaKTOpPOB, MEpPEUHCICHHBIX B MyHKTe B42 (a) - (c) MoxeTr oka3arhcsi HeyOeauTenbHbIM. Ecnn
HHBECTOp, PacCMOTPEB yKa3aHHBIC (haKTOpPHI, COMHEBAETCA B TOM, OONAamaeT TM OH IOTHOMOYHSAMH, OH JOJDKCH
pPaccMOTPETh JOMOIHUTENbHBIE (PAKTHI U OOCTOSTENBCTBA KAaK, HAIPUMED, NACCUBHBI JIM JPYrHe aKIMOHEPHI, O 4eM
CBHETENBCTBYET XapaKTep pacipee]eH:s TOI0COB Ha MPEeABIIYIIINX COOPaHNUAX aKIIMOHEPOB. DTO BKIIIOYAET OLEHKY
(haxTOpOB, U3I0XKEHHBIX B yHKTe B18, u nokasareneil, onucanuebix B nyHkrax B19 u B20. Uem Mensblie npas ronoca
TPHHAIICKNT WHBECTOPY M 9eM MEHBIIE KOJMYECTBO CTOPOH, KOTOPHIC JODKHBI JEHCTBOBATH COOOINA, YTOOBI
HAHECTH MHBECTOPY IIOPaXXEHHE MpPU TOJOCOBAHUM, TeM B Oonblleil cTeneHn HEOOXOJMMO MojaraTbes Ha
JIOTIONHUTENbHBIC (DaKTHI U OOCTOATENBCTBA, YTOOBI OLECHUTH JOCTATOYHOCTH IIPaB MHBECTOpA AN HAJCNCHHS €ro
HOJHOMOYMAMU. B ciydae ecnu ¢akTel U 00CTOATENBCTBA, U3JI0XKEHHBIe B IMyHKTax B18-B20, paccmarpuBarorcs
BMeCTe C NpaBaMHU HHBECTOpA, OOIBIIMHA Bec OymIyT MMeTh IOKa3aTeNbCTBA HANWYUS MONHOMOYHI, ONHCAHHBIC B
nyHkTe B18, ueM npusHaky Hamuuus IOJIHOMOYHKH, oMcaHHble B yHKTax B19 u B20.

IIpumepbl npuMeHeHUS

IIpumep 7

HuBecTop siBisercs aepxkareneM 45 MpOLEHTOB IOJOCYIOIMX aKIUH 00beKTa MHBeCTHLUH. O JUHHAIATH APYTUM
aKIMOHepaM MPUHAIIEKHT IO 5 MPOIIEHTOB TOJIOCYIOMINX aKIui 00bekTa nHBecTHIHNA. Hul y oHOTO M3
AKIMOHEPOB HET JIOTOBOPHOTO COTJIAILIEHUS] O HEOOXOAUMOCTH KOHCYIbTUPOBATHCS C JIIOOBIMU JPYTHMH
aKIHOHEpaMH M IPHHIMATh KOJUIEKTHBHEIE pelieHns. B 3ToM cydae aHann3 abCOMOTHOTO pa3Mepa MmakeTa
MHBECTOpA U OTHOCUTENBHOT'O pa3Mepa MaKeTOB aKIUil IPYruX HHBECTOPOB HE SIBIISETCS PEIIAoIUM (HakTopoM MpU
OIIpeieTIeHHH TOTO0, 00NaaeT TN HHBECTOP IIPaBaMH, JOCTATOYHBIMH, YTOOBI IIPEOCTABUTEH €My MOJTHOMOYHS B
OTHOIIIEHUU 00beKTa MHBEeCTUIIMH. HeoOX0ouMOo paccMOTpeTh APYrue JONONHUTENIbHbIE (GaKkThl X 00CTOSITENILCTRA,
KOTOPBIE MOTYT 00ECIIEUNTh JOKa3aTEeNbCTBO TOTO, YTO HHBECTOP 00IaaeT UK He 00J1ajaeT HOITHOMOYHAMY.

pumep 8

MuBectop sBisgeTcs AepxarteneM 35 NpoLEHTOB roJOCYOUIMX aKIni 00beKTa HHBeCTUIIMHA. Tpu Apyrux akuuoHepa
MMEIOT 10 5 MPOILIEHTOB TOJIOCYIOIIUX aKIIMK 00bEKTa MHBECTULNH Kax1blid. OCTalbHBIE TOJIOCYIOLINE aKIMH
MPUHAJIEKAT OOJIBIIOMY YHCITY aKIIHOHEPOB, HU OJIMH U3 KOTOPHIX HE UMeeT OoJiee | TPOIEHTa TOOCYIOIIIX
akuuit. Hu y 0THOTO M3 aKIIMOHEPOB HET IOTOBOPEHHOCTEH KOHCYJIBTHPOBATHCS C JIFOOBIMU IPYTUMH aKIIMOHEPaMHU
WIT IPUHAMATH KOJJIEKTUBHBIE PEIIeHus. PeneHns, Kacaronirecs: 3SHaUuMOM AeSTeNbHOCTH 00beKTa HHBECTUIINH,
TpeOyIOT 0100peHHUs OOJILIIMHCTBOM I'OJIOCOB HA COOTBETCTBYIOIIMX COOPaHHUAX aKIIMOHEPOB; HA HEIaBHUX
coOpaHMsIX aKIIMOHEPOB OBLJIO TIOJAHO 75 MPOLIEHTOB Ir'oJIOCOB aKIIHOHEPOB 00BbEKTa MHBECTHULIMN. B aTOM ciydae
AKTHUBHOE YYaCTHE JIPYT'HX aKIIHOHEPOB Ha HEJJABHUX COOPaHUAX aKIIMOHEPOB YKa3bIBACT Ha TO, YTO Y MHBECTOpPA HE
ObUTO OBl MPAKTHYECKOH BO3ZMOYKHOCTH YIPABIIATh 3HAUUMOMN JEATEIILHOCTBIO B OTHOCTOPOHHEM TTOPSIKE
HE3aBHCHMO OT TOTO, OCYLIECTBIISII JIU HHBECTOP YIPABICHUE 3HAUUMOU JESITEILHOCTHIO B Pe3yIbTaTe TOro, YTO
JIOCTaTOYHOE KOJIMYECTBO IPYTHX AKIOHEPOB MPOT0OJIOCOBAIIO TAK XK€E, KaK HHBECTOP.

Eciu B pe3ynbrare aHanusa (pakTopoB, IEPeUHCICHHBIX B MyHKTax B42 (a) - (d) ocraeTcst HEACHBIM, €CTb JIM y HHBECTOPA
HOJIHOMOYHSI, UHBECTOP He 00J1aJacT KOHTPOJIEM HaJl 00BEKTOM MHBECTHULIUHA.

HomeHuuaﬂbeze npaea conoca

IIpu o1LieHKE KOHTPOJISI HHBECTOP PacCMaTPUBAET CBOM MOTEHIIMAIBHBIC TIPaBa rojoca, a TakKe MOTEHIMAIbHBIC TIpaBa
rojoca JIpyrux CTOPOH, YTOOBI YCTaHOBUTh, 00JIaJlaeT JU OH MoJHOMOYMsAMHU. [loTeHInanpHble MpaBa rojoca — 3TO
npaBa Ha IMOJYYCHHE TMpaB rojoca B OOBEKTE HMHBECTHLMH, TaKue Kak, Hampumep, IpaBa, CBS3aHHBIE C
KOHBEPTHPYEMBIMH HWHCTPYMEHTAMH WJIM ONIMOHAMH, BKIO4as (OpBapIHbIE NOrOBOphL. Takue MOTEHUUAIbHBIE
IpaBa rojxoca NPUHAMAIOTCS BO BHUMAHUE TOJIBKO B TOM CIIy4ae, €CIM OHH SIBIISIIOTCS PEAIbHBIMU (CM. IYHKTHI B22-
B25).

Ilpu paccMOTpeHHH MOTEHIMANIBHBIX IPaB I'0J10Ca HHBECTOP JOJKEH PACCMOTPETh LEdb U CTPYKTYpY MHCTPYMEHTA, a
TaKKe Lelb U CTPYKTYpY JIOOBIX APYrUX (OpM ydacTHs MHBECTOpPAa B OOBbEKTE€ MHBECTHLUH. DTO BKIIHOYAET OLEHKY



B49

B50

B51

B52

B53

15

Pa3IMYHbIX YCIOBUH MHCTPYMEHTA, a TaKKe OYEBHIHBIX OKUJAHWH, MOTMBOB MHBECTOpA M NPHUYMH, N0 KOTOPHIM OH
COTJIACHIICS HA TAKUE YCIIOBHSL.

Ecin mHBecTOop Takke o0damaeT MpaBaMy rojoca MM KaKUMH-IMOO IPYTMMH NpaBaMH MO0 MPUHATHIO PEIICHHH,
KacaroluXxcsl JesATeIbHOCTH 00beKTa MHBECTUIIMH, WHBECTOP JOJDKEH OLEHHUTH, NPEIOCTABISAIOT JIM TaKue IpaBa B
COYETaHUHM C MOTEHIHMAJIbHBIMU IPaBaMU IoJI0Ca IIOJIHOMOYHUS HHBECTODY.

[NoreHuumanbHbIe MpaBa rojioca, KOTOPHIE SBJIAIOTCS PEAIbHBIMU CaMU 1O ce0e WM B COYETaHUH C JPYTUMH IIpaBaMH,
MOTYT IPEOCTaBUTD HHBECTOPY BO3MOYKHOCTD YIIPABJIATH 3HAUUMOH JEeATETbHOCTBIO B HACTOSIIMIA MOMEHT BPEMEHH.
Hanpumep, cymecTByeT BEpOSTHOCTh BO3HMKHOBEHHS HMMEHHO TaKOW CHUTyallud, €CJIM HHBECTOp SBJSETCS
nepxareneM 40 MPOICHTOB TOJIOCYIOIINX aKIUii 0OBEKTa WHBECTUIMI U B COOTBETCTBUH ¢ MyHKTOM B23 obnamaer
pealbHBIMH IIPaBaMH, CBSI3aHHBIMU C ONIIMOHAMHU Ha nprodperenue eme 20 MpoIeHTOB IoJIOCYIONINX aKIHH.

IIpumepbl NpUMeHeHUs

ITpumep 9

HuBectop A sBisiercs geprkareneM 70 MPOLEHTOB IOJIOCYIOIUX akLuil 00bexTa uHBecTulnil. uBectopy B
npuHaIeKHUT 30 MPOIEHTOB FOJOCYIOIINX aKIHi 00BEKTa HHBECTHIINH, a TAK)KE OMIIMOH HA MPHOOpETeHUE
TIOJIOBHHBI TOJIOCYIONTHUX aKIuH HHBecTOpa A. ONIIHOH MOXET OBITh HCIIOJNHEH B TEUCHHE CICAYIOMNX ABYX JIET 10
(UKCHPOBAHHOM IIeHe, IPUUYEM COOTHOIICHUE LIEHBI HCIIONHEHHUS OILIUOHA ¥ PHIHOYHOM IIEHBI 1eJ1aeT HEBBITOIHBIM
UCIIOJHEHHE ONLUOHA (M 0XKUAAETCS, YTO OIMIMOH OCTaHETCSl HEUCIIOJIHEHHBIM Ha IPOTSHKEHUH YKa3aHHOTO
JBYXJIETHETO0 Ieproaa). IHBecTop A OCyIIeCTBIISIET CBOU IIPaBa rojoca U aKTUBHO YIPaBIIseT 3HAYUMOM
JeATeNFHOCTBI0 00BEKTa HHBECTUNINH. B TakoM cirydae MMeeTcs BEpOSITHOCTB, YTO HHBECTOP A BBIIOJTHHUT
KPUTEPHUHU HAIUYHs NOJHOMOYHM, IOCKOIBKY Y HETO UMEETCS BO3ZMOKHOCTD YIPABJIATh 3HAUUMOH IEATEIbHOCTHIO B
HACTOSAIINI MOMEHT BpeMeHH. HecMoTps Ha TO 4TO y MHBecTOpa B MMeroTcs onmuoHs! Ha IpHoOpeTeHne
JIOIIOJIHUTEIILHBIX TONOCYIOIIUX aKIUH, KOTOPbIe MOTYT ObITh MCIIOJIHEHBI Ha HACTOSIIUNA MOMEHT BpeMeHHU (U B
ClTydae MCIOIHEHNS Janu Obl HHBECTOPY B KOHTPOIIBHBIH MakeT aknuii 00beKTa HHBECTUIINH), YCIOBHS YKa3aHHBIX
OINLIMOHOB TAKOBBI, YTO ONILMOHBI HE PACLIEHUBAIOTCS KaK PeajbHBIE.

IIpumep 10

HuBecTopy A u IByM IpyrUM MHBECTOPAM MPHUHAUICKUT 10 OAHON TPETH TOJIOCYIOLINX aKIUi 00beKTa
uHBecTHIMi. [IpeanmpuHIMAaTenbCcKas IeSTebHOCTh 00BEKTa HHBECTUIINH TECHO CBA3aHA ¢ HHBeCTOpoM A. B
JIONIOJIHEHUE K JI0JIEBEIM MHCTPYMEHTAM MHBECTOP A TaKOKe ABIAETCS JEPXKATeIeM JONTOBBIX HHCTPYMEHTOB,
KOTOPBIE MOTYT OBITh KOHBEPTHUPOBAHBI B OOBIKHOBEHHBIE aKIIMH 00BEKTa HHBECTHITHIH B JIF000E BpeMs 110
(hUKCHPOBAHHOM IIeHE «C YOBITKOM» (HO YOBITOK HeOobIIOM). Eciii ObI JONTOBbIE HHCTPYMEHTHI OBLIH
KOHBEPTHPOBAHEI, TO HHBECTOP A cTai OBl epkareneM 60 MPOIEHTOB IIPaB rojioca B 00BbEKTe HHBECTUIINH.
HuBecTop A u3BieK Obl BLITOY, PEAIN30BaB CHHEPIHHU, €CIIH Obl JONTOBbIE HHCTPYMEHTHI ObLIM KOHBEPTUPOBAHBI B
OOBIKHOBEHHBIE akIy. MiHBecTOp A 001asaeT MONTHOMOYHSAMH B OTHOIICHNH 00BEKTa HHBECTHIIHIA, IIOCKOIBKY OH
SBJIETCA IepKaTeIeM roJ0CYIOIMX aKIMi 00beKTa HHBECTULUI BKYyIIE ¢ TOTEHIMAIbHBIMU IIPaBaMH rojoca,
KOTOPBIE SIBIIIOTCS PEATIbHBIMH U IIPEAOCTABISIOT HHBECTOPY BO3MOXKHOCTD YIPABIATh 3HAUUMOMN JEATEIBHOCTBIO
B HACTOSIIIIUH MOMEHT BPEMEHH.

Hanuune nonHomMoumit B cuTyaLum, Korga npasa rosioca U aHanoruyHble NnpaBa He OKa3biBaKOT
3HauMTenbHoe BNUsIHUE Ha A0X0 4 06beKTa MHBeCTULUMN

Ilpu oueHke Lenu M CTPYKTYphl 00bEeKTa MHBECTHLMH (cM. MyHKTHI B5-B8) MHBecTOp HOKEH paccMOTpeTh CBOE
y4acTHe W pelICHHs], PUHATHIC Ha MOMEHT Haydaja JEeSTEJIbHOCTH OOBEKTa MHBECTHULUH B paMKax CO3JaHUs €ro
MIPOEKTa, ¥ OLICHUTb, IPEAOCTABIISIOT JIM YCIIOBHS ONEpaliii 1 0COOEHHOCTH y4acTUsl HHBECTOPY TpaBa, JOCTATOYHbIE
JUISL HaflelIeH!s MOCJIeIHEr0 MOJHOMOYMSAMU. YYacTHe B CO3JaHUH NMPOEKTa 00BbEeKTa MHBECTUIMI caMo 1o cebe He
SIBJISIETCS IOCTATOYHBIM, YTOOBI IPEIOCTABUTh MHBECTOPY KOHTPOJIb Hal 00beKTOM MHBecTUIMHA. OJHAKO ydacTHe B
CO3JIaHMH MPOCKTa MOXET yKa3bIBaTh Ha TO, YTO y MHBECTOpA OblJIa BO3MOXHOCTb MOJYYHTh TpaBa, JOCTATOUHBIEC JUIS
MPEJOCTABIICHUS €MY ITOJTHOMOYHI B OTHOIIEHUHN 00BEKTa MHBECTUIINIA.

Kpome Toro, maBecTop JOMKEH pacCMOTPETh AOTOBOPHBIE COTJAIIEHUS, TaKHe KaK MpaBO Ha MOKYINKY, MPaBo Ha
MPOJIAKY ¥ MPaBO JIMKBHUIAIINH, YCTAHOBICHHBIE HA MOMEHT Hadaia JesTelbHOCTH 00BheKTa WHBeCcTHIHHA. B cimydae
€CJIH OTH JOTOBOPEHHOCTH IOJIPAa3yMEBAIOT JEATECIBLHOCTh, TECHO CBS3aHHYK C OOBEKTOM HHBECTHIIMH, Takas
NIESTEIIbHOCTh, IO CBOGU CYyTH, SBISIETCS HEOTHEMJIEMOM YacThlo OOIIe MesTeNbHOCTH OOBEKTa WHBECTHIIUU,
HECMOTpSl Ha TO, YTO OHA MOXXET OCYIIECTBIISATHCS 3a TpeAeiaMH IOPUAMYECKUX TpaHHIl O0BEKTa WHBECTHIIMH.
CrnenoBaresibHO, BBIP@KEHHBbIE SIBHO WIM IIOApa3yMeBaeMble IpaBa NPUHATHSA peEIISHHH, IpelyCMOTpPEHHbIE
JIOTOBOPHBIMH COTJIALIEHUSIMH, KOTOPbIE TECHO CBA3aHBI C OOBEKTOM WHBECTHUIMH, HEOOXOAMMO PAaCLUEHHMBATh Kak
3HAYMMYIO JIESITEJIBHOCTD MIPH YCTAHOBJICHUH (PaKTa HATMYHSI MOJTHOMOYHI B OTHOIICHUH 00BhEKTa HHBECTHIIUI.

B Cjlydyac C HEKOTOPbIMU 00BEKTAaMH HHBECTHIIMI 3HAYUMAast JACATCIbHOCTE MMEET MECTO TOJIBKO TOr'za, Korja
BO3HHUKAKOT ONPEACICHHBIC 00CTOSTENBCTBA HITH MIPOUCXOOAT ONPECACIICHHBIC coObITHst. OOBEKT UHBECTHIINN MOYKET
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OBITh OPraHWU30BaH TAaKUM O0pa3oM, 4TOOBI YIpPABICHHUE €ro ACATEIBHOCTBIO W €ro JIOXOJbl ObLIH ONpEIesICHbI
3apaHee, eCJIM TOJBbKO HEe BOSHUKHYT ONpPECICHHBIC OOCTOSTENLCTBA HITH HE IPOU3OHIYT ONpe/IeiIeHHbIe COOBITHS, 1
JI0 TeX MO, II0Ka TaKKe 0OCTOSATEILCTBA HE BOSHUKHYT WITH COOBITHS HE MPOU30MAYT. B 3TOM Ciydae Juib penieHus,
Kacalolluecss ACATCIbHOCTH O0BEKTa WHBECTHIMA W TPHUHATHIC NP BO3HUKHOBEHHH TAaKUX OOCTOSATENHCTB HIIH
COOBITHI, MOTYT OKa3aTh 3HAYUTEIBHOC BJIMSHHEC Ha €ro JJOXOA W, CICIOBATEIbHO, SIBIATHCS 3HAYMMOIL
JIeATeNIbHOCThI0. HBECTOp, CHOCOOHBIN MPUHMMATh TaKUAE pPEIICHUs, OO0NagaeT IMOJTHOMOYMSIMY, IaXe eCIu
00CTOsTENICTBA WITH COOBITHSI HE BOSHUKIH. TOT (hakT, 4TO MpaBO NPHMHUMATH PEIICHHS 3aBHCHT OT BO3HUKHOBCHUSI
OTIPE/ICIIEHHBIX 00CTOSATENBCTB WM COOBITHIA, caM IO cebe He JleNlaeT yKa3aHHbIe paBa MpaBaMH 3alluThL.

MpuMepbl npUMeHeHuA

[pumep 11

ENMHCTBEHHBIM BHIOM TPEANIPUHUMATENBLCKOM ACATEIILHOCTH 00 BEKTa HHBECTHIINH, COTJIACHO €0 YUPEAUTEIbHBIM
JIOKYMEHTaM, SIBJISIETCS MMOKYIKa 1 00CIy:)KUBaHHE 1eOUTOPCKON 3a/I0JKEHHOCTH Ha €XKETHEBHOM OCHOBE ISl €T0
uHBecTopoB. OOCITYy)KUBAHHE HA ©KEIHEBHON OCHOBE BKJIFOYAET B3bICKAHUE U TIEPEBO OCHOBHOW CYMMBI JIOJITA U
BO3HArPaXKJICHHs TI0 MEPE HACTYIUICHNS MX CPOKOB TOTalieHus. B ciryyae HEBBITIOIHEHUS 0043aTEIBCTB 10
JIeOUTOPCKO# 33JOJDKEHHOCTH OOBEKT HHBECTHIIMI aBTOMATHUYECKH MPOIACT JEOUTOPCKYIO 38 J0JDKEHHOCTD
HMHBECTOPY, KaK MPEILyCMOTPEHO B OTJEILHOM COTJIALICHUH «ITYT» MEXKAY HHBECTOPOM U 0OBEKTOM UHBECTHIIUH.
EauHCTBEHHBIM BHIOM 3HAYUMOM JCATEILHOCTH SBJISETCS YIIpaBICHHE 1eOMTOPCKON 3a10JKEHHOCTRIO B CIydae
HEBBITIOJHEHUS 0053aTENILCTB 110 JeOUTOPCKOI 33J0JDKEHHOCTH, ITOCKOJIBKY 3TO €IMHCTBEHHAS JIEITEIbHOCTD,
KOTOpasi MOXKET OKa3aTh 3HAYMTEIBHOE BIMSHUE HA TOX0]] 00BEKTa HHBECTUIIMH. YTIpaBIeHUe [eOUTOPCKOit
3a/I0JDKEHHOCTBIO 10 HACTYIUIEHHS Jeolita He SBIISETCS 3HAYUMOU IS TeIIbHOCTBIO, TIOCKOJIbKY 3TO HE TpedyeT
MPUHATHS CYIIECTBCHHBIX PEIICHHUH, KOTOPBIE MOTJIM ObI OKa3aTh 3HAYUTEIILHOE BIUSHHUE Ha TOX0] 00BEKTa
WHBECTHUIIMI — IEATENILHOCTD /IO HACTYIUICHUS JedoIiTa OnpeesicHa 3apaHee U COCTOUT UCKITIOUUTENIFHO BO
B3BICKaHUHY TIOTOKOB JIEHEKHBIX CPEJCTB 110 Mepe HACTYILUICHHUS MX CPOKOB TIOTANIEHUS U UX MepeIadil HHBECTOPaM.
CrnetoBaTeNbHO, TOJIBKO ITPABO MHBECTOPA YIPABIISTH aKTHBAMU 110 HACTYIUICHHIO JieposiTa TOHKHO YUUTHIBATHCS
TIPY OLICHKE JeSITEIbHOCTH 00BEKTa HHBECTUIIMH B 11€JI0M, KOTOPAasi OKa3bIBACT 3HAUYUTEIHHOE BIMSIHUE HA JI0XO/T
00beKTa HHBECTHIIUH. B 3TOM mprMepe CTpykTypa 00beKTa HHBECTHIINN TapaHTHPYET HAIMYKHE Y HHBECTOpa
HOHHOMO‘{I/Iﬁ 110 le/IHﬂTI/II-O pemeﬂnﬁ, Kacarmuxcs ACATCIIbHOCTHU, 1<0T0pa$1 OKa3bIBACT 3HAYUTCIIBHOC BJIIUSIHUC HA
JIOXOJI, KaK pa3 B TOT €IWHCTBEHHBII MOMEHT, KOT/1a TPeOYIOTCS TOTHOMOYHS 0 MPUHSITHIO PEIICHUH. Y CI0BUS
COTTIALIEHUS «IIYT» SIBIISIIOTCSI HEOThEMIIEMOH YacThiO ONepaluil U yupexxeHus: 00beKTa HHBECTUIH.
CrneoBaTeNibHO, YCIIOBHS COTJIAIICHHS «ITYT» BKYIIE C YUPEAUTEILHBIMHE JOKYMEHTAMH 00bhEKTa HHBECTHIIU I
HpI/IBOﬂHT K 3aKJIFOYCHHIO, YTO I/IHBCCTOp o6ﬂaaaeT IIOJIHOMOYHUSAMHU B OTHOLLICHUH O6’beKTa I/IHBCCTI/II_U/If/’I, JaxXe
YUUTBIBas TOT (DAKT, YTO MHBECTOP BCTYMACT BO BIAJCHUE EOUTOPCKOM 3a/I0JDKEHHOCTBIO TOJBKO TPH
HACTYIJICHUH Ne(OJITa U OCYILECTBISET YIIPaBICHHUE MPOCPOUCHHOHN IeOUTOPCKOH 3a/I0JDKEHHOCTBIO 32 TIpe/ieiaMu
FOPUIUUECKUX TPAHUI] 00BEKTa HHBECTUIIHH.

[pumep 12

EauHCTBEeHHBIM aKTHBOM 00BEKTAa MHBECTHILIMH SIBIISIETCA AEOUTOPCKast 3a/10JDKEHHOCTh. [Ipy paccMOTpeHHH ey U
CTPYKTYPBI o0beKTa I/IHBCCTI/ILU/Iﬁ YCTaHOBJICHO, YTO €AUHCTBECHHBIM BUIOM 3HAYUMOM JACATCIBbHOCTH SABJIACTCA
yIpaBJeHHe 1eOUTOPCKOI 3310JHKEHHOCTBIO IPU HacTyruieHHHu nedonra. CTopoHa, KOTOpas UMeeT BO3MOKHOCTh
YIPABJIATH IPOCPOUEHHON 1eOUTOPCKON 3aJ0IKEHHOCTBI0, 00JI1a/laeT IOJHOMOYHMSIMH B OTHOILIEHUHN 00BEKTa
MHBECTULMI HE3aBHUCUMO OT TOI'0, OKa3aJiCs JIM KTO-IH00 U3 3a€MILUKOB B COCTOSIHUY Jedonra.

MHBecTOp MOXET HMETh BBIPOKCHHOE SBHO MM IOJApPa3yMeBaeMoe O00S3aTeIbCTBO OOECHEYUTh, UYTO OOBEKT
UHBECTULMI MPOJOKUT CBOIO JEATENbHOCTh COINIACHO pa3pabOTaHHOMY IIPOEKTy. Takoe 00s3aTeIbCTBO MOMKET
YBEJIMYUTh PUCKU MHBECTOPA, CBA3AHHBIE C M3MEHUYMBOCTBIO JI0XOJa, M, TAKUM 0Opa3oM, YBEIMYUTH CTUMYJ IS
HOJIy4EeHUs] UHBECTOPOM IIPaB, JOCTATOUHBIX, YTOOB!I HANENUTh €ro NosHoMouusMu. CiaenoBaTenbHo, 00s13aTelbCTBO
obecrieynTh, 4TO OOBEKT HMHBECTHLHHM OCYLIECTBISIET CBOIO NEATEIBHOCT B COOTBETCTBHU C Pa3paOOTaHHBIM
IPOEKTOM, MOXKET SIBUThCS [I0KA3aTeIeM HalW4us y HUHBECTOpA IIOJHOMOUUI, HO caMo 10 cebe Takoe 00s13aTeIbCTBO
HE JaeT MOJHOMOYMH WHBECTOpPY, PABHO KaK M HE MPENATCTBYET HAIWYMIO MOJTHOMOYMH y Kakoi-mibo Apyroit
CTOPOHBI.

Pucku, cBsi3aHHble C NepeMeHHbIM A0X0A40M OT 00 beKTa UHBECTULIMIA, U NpaBa Ha
nonyvyeHue aoxoaa oT o6LeKkTa UHBeCTULIMI

OueHuBas, oOnazaeT M HHBECTOP KOHTpOJIEM HaJ OOBEKTOM WHBECTHUIMH, WHBECTOP [OJDKEH YCTAHOBHTH,
MOABEPTaeTCs JI OH PUCKaM, CBSI3aHHBIM C IIEPEMEHHBIM I0X0A0M OT y4acTus B 00bEKTe HHBECTUIMH, U UMEET JI OH
[paBa Ha MOJIY4YEHHE TAKOTO J0X0/a.

ITepeMeHHBIH DOXOJ — 3TO IOXOM, KOTOPHIH HE SIBISAETCS (UKCUPOBAHHBIM M MOXKET MEHSTHCS B 3aBUCHMOCTH OT
Pe3yIbTaTOB AEATENLHOCTH 00beKTa HHBeCTHLMH. [lepeMeHHBIH 10X01 MOXKET ObITh TOJIBKO ITOJIOKUTEIbHBIM, TOIBKO
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OTPUIATENBLHBIM, WM U MOJOKUTENBHBIM, U OTPHLATENBHBIM (CM. yHKT 15). IHBECTOp HODKEH OLEHUTH, SBISETCS
M JIOXOA OT OOBEKTa WHBECTULMH IMEPEMEHHBIM, a TaKXe CTENeHb M3MEHYMBOCTH TAaKOTO J0XO0Ja, UCXOMAs W3
CYIIHOCTH COTJIAIICHUS W HE3aBHCHUMO OT IOpHAMYEeCKOH (opMmbl noxonma. Hampumep, MHBECTOp MOXET OBITH
JepxareneM oOiuranuu ¢ (UKCUPOBAHHBIM  BO3HArpaXkJIeHHEM. B  KOHTEKCTe HACTOSILEro CcraHiapTa
(UKCHpOBaHHbIE MPOLEHTHBIE IUIATEXH SBIAIOTCS IMEPEeMEHHBIM JOXOIOM, MOCKONBKY OHHM MOIBEPIKEHBI PUCKY
nedonra U MOJABEPraloT MHBECTOpA KPEIUTHOMY PHUCKY sMHTeHTa oOmuranuu. CreneHb M3MEHYMBOCTH (TO €CTh
HACKOJIBKO HM3MEHYHMB TAaKOH JOXOJ) 3aBHCHT OT KPEIUTHOTO PHCKA, CBS3aHHOTO ¢ OOnMranuedl. AHaJIOTHYHBIM
o0pazom, (UKCHpOBaHHAs IUIaTa 3a JOCTIDKCHHE OIPE/IEICHHBIX pPEe3yJIbTaTOB B YNPAaBJICHWH aKTHBAMU OOBEKTa
WHBECTULIMH SIBIISETCA IIEPEMEHHBIM J0XOJIOM, ITOCKOJIBKY OHa IIO/IBEpraeT WMHBECTOpa PHCKY HEBBIIOJHEHUS
00s3aTenbCTB 00bekTa MHBeCTUIMHA. CTeneHb HM3MEHYHMBOCTU 3aBUCHUT OT CHOCOOHOCTH OOBEKTa WHBECTHLIHMN
TeHEpHPOBATh JIOCTATOYHBIH TOX0M, YTOOBI IPOU3BECTH OILIATY.

B kauectBe MIpUMEPOB 10X0JJa MOKHO Ha3BaTh:

(2) mmBHMOEHIBI, pacTpeneeHHe TPOYNX IKOHOMUIECKHMX BBITOJ OT 00BEKTa HHBECTUINH (HATIPUMED, TPOIEHTHI OT
JOJITOBBIX LIEHHBIX OyMar, BBIMYLIEHHBIX OOBEKTOM WHBECTUIMH) U M3MEHEHHE B CTOMMOCTH WHBECTHIIHUH,
CIIeTIAHHBIX HHBECTOPOM B TaKOH OOBEKT WHBECTHUIIHH.

(b) BoO3HarpaxeHue 3a 00CIYy)KHBaHHEC aKTHBOB MJIM 00s3aTEIBCTB 00BEKTAa HHBECTHIMH, TOHOPApP U PUCK YOBITKA
OT KPEAUTHOH MNOINAEPKKM HIM O0OeCHeYeHUs JMKBUAHOCTH, OCTaTOYHbIE JOAM y4acTHs B aKTHBaX U
00s13aTesIbCTBaX 00BEKTa MHBECTULMI NPU JIMKBUJALUN 00bEKTa MHBECTUIUH, HAJIOTOBBIE JIBIOTHI U JAOCTYI K
Oymymieit TMKBUAHOCTH OT y9acTHs HHBECTOPA B 00BEKTE HHBECTHIIHH.

(C) J0X01, HE Z[OCTyHHLIfI AT Apyrux Z[er(aTeHeﬁ JnoJen y4dacTtus. HaanMep, HHBECTOp MOT' OBl UCIIOJIB30BaTh
CBOH aKTHMBBI B COYETAaHHU C aKTHMBaMH OOBEKTa HHBeCTHHHﬁ, KaK, Hallpumep, OG’LeL{I/IHeHI/Ie OIICpaATMOHHBIX
(byHK[II/Iﬁ C LCIbI0 AOCTHXXCHHA OJOKOHOMHH OT Macnna6a, CHMKCHHUS H3JCPIKEK, IOMCKa IIOCTAaBIIMKOB
Z[e(l)I/IL[I/ITHLIX TOBApPOB, IIOJYUYCHUSA OOCTYyIa K 3allaTCHTOBAHHBIM 3HAHWAM HJIM HAJIOXCHUS OFpaHI/I‘IeHI/Iﬁ Ha
HCKOTOPBIC OlI€palli UJIN aKTUBBI, YTOOBI YBEJIUYIUTH CTOUMOCTD JPYTUX aKTUBOB HHBECTOPA.

CBA3b Mexay NOJIHOMOYUAMU U 4OXOA0M

Oenerun poBaHHbI€ NOJTIHOMO4YuUA

TIpu oueHKe MHBECTOPOM, MMEIOLIMM IIPABO MPUHUMATH PEIeHUs (JIUIO, IPUHUMAIOLIEE pelIeHus ), 001agaeT a1 OH
KOHTPOJIEM HaJl 00BEKTOM MHBECTHUIIMH, HHBECTOP JOJDKEH ONPENENUTh, SIBISIETCS JTH OH NPUHIUIIAIOM HITH areHTOM.
WHBeCTOp NOKEH TarKe ONPENENUTh, €CTh JIM KaKoe-THOO Ipyroe MpeanpHsiTHe, UMEIollee NPaBo NPUHUMATH
pellIeHHs, KOTOpOe ACUCTBYET B KAa4eCTBE areHTa JJIsi MHBECTOpa. ATEHT — 3TO CTOPOHA, MPUBJICYCHHAS, MPEK/e
BCEr0, C LENbI0 OCYIIECTBICHHS JAEATENBHOCTH OT HMEHH W B HMHTEpecax JApPYrod CTOPOHBI WIH CTOPOH
(npunuMnan(pl)), ¥, CIEIOBATENBHO, aTCHT HE 00JIaIaeT KOHTPOJIEM HaJl 00bEKTOM MHBECTHLIUI NPU OCYIIECTBICHUT
UM CBOHMX IIOJIHOMOYMH TO NPUHATHIO pemeHui (cM. myHKTHl 17 m 18). Takum oOpa3oM, MHOTZA MOJTHOMOYHS
MPUHIIMIIANA MOTYT HaXOJHUTHCS B PACHOPSDKEHUH areHTa, KOTOPBhIH MOXET MX HMCIHOJb30BaTh, HO TOJBKO OT UMEHU
npuHOpnana. JIumo, npuHIMAaloIee pemeHus, He SBISETCS areHTOM TOJIBKO IMOTOMY, YTO JPYTHe CTOPOHBI MOTYT
W3BJICYb BBITOJlY U3 PELICHUH, KOTOPbIC IPUHUMAET TaKOE JIUILIO.

HHBecTOp MOMKET JeNerupoBaTh areHTy CBOM IOJHOMOYMS IO INPHHATUIO PEUICHHH, KacalOIIUXCS HEKOTOPBIX
OIpeJIeTIEHHBIX BOMPOCOB WM 3HAYMMOW JeATeTbHOCTH B IienoM. OleHuBas, o0JafaeT JIM OH KOHTPOJIEM Haj
00BEKTOM MHBECTHLUI, HHBECTOP NOJLKEH PacCMaTPHBAaTh IIPaBa IPUHUMATh PELICHUs], 1EIETUPOBAHHbIE €r0 areHTY,
Kak IIpaBa, HaXoJdIMEecs B IPAMOM DACHOPsDKEHMHM HHBECTOpa. B cUTyalusX ¢ HECKONBKMMHU MpPUHIMIAIAMU
KaXIbli U3 HUX JAOJDKEH OLEHUTb, O0JaJaeT U OH IIOJHOMOYMSAMU B OTHOLIEHMHM OOBEKTa HHBECTULHUH,
MpOaHaJIM3UPOBaB TPeOOBaHMS, M3JIOKEHHBIE B NMyHKTax BS5-B54. B mynkrax B60-B72 conepkurcsi pykoBOICTBO
KacaTeJIbHO TOT0, KaK ONPEEINTD, ABISACTCS JIN JIMLO, IPUHUMAIOIIEE PEIIECHHUS, ar€HTOM WU IIPHHIUIIATIOM.

JIuo, npuHUMAIOIIEee PEeLIeHNs, JOJDKHO MPOAHAIU3UPOBATh OTHOLIEHHUS MEXAY cOOOH, YIPaBIsieMbIM UM 00BEKTOM
UHBECTUIMH U JAPYTUMU CTOPOHAMH, YYacTBYIOIIMMHM B OOBEKTE HMHBECTULHMI, BO BCEX MPOSBICHUSIX TaKUX
OTHOILICHUH, ¥, B 0COOCHHOCTH, M3JI0’KEHHBIE HIDKE (DAKTOPBI, MPUHUMAsSI PEIICHHS O TOM, SBJISAETCS JI OHO ar€HTOM:

(2) mpemnespl eTO MOIHOMOYHIA 110 TIPUHSITHIO PEUICHUH KacaTeIbHO 00beKTa HHBeCTHIHUA (yHKTH B62 u B63).
(b) mpaea gpyrux cropon (myHkTE B64-B67).

(C) Bo3HarpaxkaeHWe, Ha KOTOPOE OHO MMEET MpaBO B COOTBETCTBUHM C cOIVIalieHWeM (siMu) o0 yruiarte
Bo3HarpaxaeHus (myHkTs B68-B70).

(d) puckw nuna, MPUHUMAIOLIETO PEIICHUS, B CBA3HM C IIEPEMEHHBIM XapaKTEPOM J0XOla OT APYIHX HHTEPECOB B
00BEKTE UHBECTHIINH, IEPIKATEIEM KOTOPBIX OHO siBsieTcst (MyHKThI B71 u B72).

Vka3aHHbIC (1)aKTOpI>I HUMCIOT paBJ'IPI'—IHLIfI BEC, UCXOJ1 U3 KOHKPETHBIX (baKTOB 1 00CTOSTEIILCTB.

OmpeneneHne TOro, ABISAETCA 1M JHIO, TNPUHUMAIOIIEE PEIICHUS, areHTOM, TpeOyeT OIEHKH BceX (aKTOpOoB,
HepeunciIeHHbIX B IyHKTe B60, kxpoMe cilydaeB, KOrja y KakoW-1uO0 OJHOH CTOPOHBI €CTb pEalbHOE IIPaBO
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OTCTPAaHUTH OT MAODKHOCTH JUIO, HPHHUMAIOIIee peIeHus (IpaBO OTCTPAHEHHSA), M Takas CTOPOHA MOXKET
OTCTPAHUTB JIULO, IPUHUMAIOIIEE PEIICHUs, Oe3 yKa3aHUs IPUUIMH (CM. IIyHKT B65).

IIpeoenvl norHoMoOUUIL O NPUHAMUIO PeuleHUl

Hpenenm MOJITHOMOYHH Jmmna, IpUHUMAronIero peuieHus, OUCHUBAOTCA Ha OCHOBE aHaIn3a CICAYIOIINX (1)aKTOp0BZ

() mesTenpHOCTB, pa3pelICHHAs B COOTBETCTBHH C COTVIALICHHEM(SIMH) O HPHHATHH PELICHHUH W yCTaHOBICHHAS
3aKOHOM, U

(b) mpaBo ycMmoTpeHHs, KOTOpOE MMEET JIHIO, NPHHHMAIOIIES PEIICHHs, PH HPHHSITHH PELICHHH, KaCAFOUINXCSI
TaKOH JIeATEILHOCTH.

Jlumo, mpUHMMAalOIIee PEeIleHus], TODKHO PACCMOTPETh LENb U CTPYKTYPY OOBEKTa WHBECTHLMH, PUCKH, MPUHITHE
KOTOPBIX OBUIO 3aIUTAHUPOBAHO NMPH OPraHU3alUH 00BEKTAa MHBECTUIMH, PUCKH, KOTOPBIE OBIIM 3aIUTAHUPOBAHBI JUIS
nepefay y4yacTBYIOIIUM CTOpPOHAM, a TakXe CTeleHb y4acTus JIMIA, HPUHUMAIOIIETO pelleHHs, B OpraHu3aluu
oObekTa wmHBecTHIMH. Hampumep, ecnu numo, NpHHUMAIOIIEE PEIIeHUS, B 3HAYUTENBHOH Mepe ydJacTBYeT B
opraHu3anuy 00beKTa WHBECTUIMH (BKIJIIOYAs ONpeJesieHNe NPEeesoB TTOJHOMOYHUH 10 MPUHATHIO PELICHUI), Takoe
ydJacTHe MOKET YKas3bIBaTh Ha TO, YTO Y JIMIA, MPUHUMAOLIETO PEeIleHus, OblIa BO3MOKHOCTD M CTHMYJ MOJYYUTh
1paBa, KOTOPBIE MPENOCTABIISIOT JIMIy, TPUHUMAIONIEMY pEIIeHHUs, BO3MOXXHOCTh YIPAaBISATh 3HAYUMOU
JIESITEbHOCTBIO.

Ilpasa opyzux cmopon

PeanbHBIE TIpaBa JAPYTMX CTOPOH MOTYT OKa3aTh BIHSHHE Ha CIOCOOHOCTH JIMIA, NPUHHMAIONIETO pEIIeHHs,
YIPaBIJISATh 3HAYUMOW NIESATEIHHOCThIO 00beKTa MHBECTUIMHA. Hanuyue peanbHOro mpaBa OTCTpaHEHHS WIH APYTHX
[IPaB MOXET yKa3bIBaTh HA TO, YTO JIUIO, IPUHUMAIOIIEE PELICHNUS, SIBIISETCSA areHTOM.

B ciydyae ecim ogHa cTOpoHa 00JagaeT pealbHBIMH IPaBaMU OTCTPAHEHHS M MOXKET CMECTHTH C JOJDKHOCTH JIUIIO,
MPUHUMAIOLIEe pelIeHus, 0e3 yKa3aHUs NPUYUHBI, 3TOTO JOCTaTOYHO, YTOOBI 3aKIFOUYUTh, YTO JIMIO, IPUHUMAIOIICE
pelIeHus, sSBiseTcs areHToM. Ecian TakuMu mpaBaMd OOJIaAl0T HECKOJIBKO CTOPOH (M HH OJJHA M3 HUX HE MOXKET
CMECTHUTH C JJOJDKHOCTH JIMIIO, IPHHUMAIOIIEE pelIeHus, 0e3 coriacus Apyriux CTOPOH), TO HAIMYHE TaKUX MpPaB camMo
1o cede He SBISIETCs pelIalomuM (HaKToOpoM MPH ONpeeTIeHHH TOTo, JeHCTBYET JIH JIMLO, TPHHUMAIOIIEee PeIIeHUs,
MpeXJie BCero, OT UMEHH U B MHTepecax JApyrux yui. Kpome Toro, 4em Ooblie YUCIO CTOPOH, KOTOPBIE JAOJKHBI
JIeWCTBOBAaTh cOOOMIA, YTOOBI OCYHIECTBHTH NPABO OTCTPAHEHHMs JIMIA, NMPHHUMAIOIIETO PELICHHs, U 4eM OoJblle
BEJIMYMHA JPYTrUX SKOHOMHYECKHX HHTEPECOB JIMIIA, MPUHUMAIOLIETO PEIICHHUS, W CTENEeHb W3MEHUYMBOCTH TaKHX
MHTEPECOB (TO €CTh BO3HATPAKACHHE H APYTUE IOJIU YIacTHsl), TeM MEHBIIHNI BeC HMeeT TaHHBIH (HaKTop.

AHaNOrM4HO MpaBaM OTCTPAHEHHs HEOOXOAUMO IPOAHATU3UPOBATH PEalbHBIE IIpaBa APYIHX CTOPOH, KOTOpbIE
OIPaHMYMBAIOT IPABO YCMOTPEHHs JMIQA, IPUHMMAIOIIETO pELICHUs, I[PU ONpENeieHUH, SBIETCd M JMIO,
IPUHUMAIOLIEe pEIleHNs, areHToM. Hampumep, nuI0, NPUHUMAIOIIEE PELICHUS, KOTOpoe OO0s3aHO 3apydHuThCs
0700peHreM HEOOIBIIOTO YHCIA IPYTHX CTOPOH B OTHOIICHHM CBOMX JCHCTBHIA, KaK IPaBUIIO, ABIsLETCs areHToM. (B
nyHkTax B22-B25 conepikurcst JOMOIHUTENIBHOE PYKOBOACTBO KacaTesIbHO TOTO, KaK ONpPEJEINTh, SBISAIOTCS JIM 1paBa
PEaTbHBIMHU).

AHanu3 1paB JpYrux CTOPOH JOJDKEH BKJIIOYATh OLIEHKY JIFOOBIX MpPaB, KOTOPBIE MOTYT OBITh pEaIi30BaHbl COBETOM
JIUPEKTOPOB 0OBEKTa MHBECTUIMHI (MJIH IPYTMM OPraHOM YIPABICHHMs), U X BIUSHAE HA TOJHOMOYHS MO IPUHSATHIO
pemiennii (cM. myHKT B23 (b)).

Bosnaepasicoenue

Yem OoJipllle BEIMYHHA BO3HArpaXxJaeHus Juia, MNPUHUMAOUICTO PpEIICHUA, U CTCIICHb U3MCHYHMBOCTU TaKOTO
BO3HArpaxJacHust OTHOCUTEJIIBHO J0XO01a, KOTOpBIfI OXHUIAACTCA MOJIYYUTh OT ACATCIIbHOCTHU 00BEKTA I/IHBeCTI/ILII/II‘/'I, TEM
OoJtbIIe BEPOATHOCTD, UTO JIMIO, IPUHUMAIOIICC PCIICHMA, ABJIACTCA IIPUHIIUITATIOM.

IIpu onpezneneHUuH TOro, SBJISETCS JIM JIMIO, NPUHUMAIOIICE PEIICHUS, MPUHIMIIAIOM MM arcHTOM, TaKO€ JIUIIO
JOJDKHO TaKKe PacCMOTPETh BOIIPOC O HATMYUH CIICAYIOIMINX YCIOBHI:

(a) BozmarpaxaeHue JinIa, IPUHUMAIOLIETO PELICHHS, COM3MEPUMO C OKa3aHHBIMU YCITyTaMHu.

(b) Cornamenne 06 ymiaaTe BO3HATPKACHUS BKIIOYACT TOJIBKO TAKHE CPOKH, YCIIOBHS WM CYMMBI, KOTOPBIC
OOBIYHO TPUCYTCTBYIOT B COINIALICHUSX O MPEJOCTABICHUH AHAIOTMYHBIX YCIYT, a YpPOBEHb HEOOXOMMMOil
KBIN(UKALMH ONPEEIIIeTCS Ha CTaHAAPTHBIX KOMMEPYECKHX YCIOBHSIX.

JIuno, npuHUMaIOLIEe PEIIEHUs, HE MOXKET OBbITh areHTOM, €CIU TOJIBKO HE BBIIOJNHAIOTCS YCJIOBUS, U3JI0KCHHBIE B
nyHkrax B69(a) u (b). OnHako BBINOJHEHNE yKa3aHHBIX YCIOBHH caMo IO cebe He SBJIETCS JOCTaTOYHBIM, YTOOBI
3aKJIIOYMTh, YTO JIULO, IPUHUMAIOIIEE PELICHMUS, SBIAETCS ar€HTOM.

Pucku 6 céa3u ¢ nepemennvim xapaxmepom 00xo0a om opy2ux UHMepecos

Jluno, npuHUMarOIIee PeIeH s, KOTOpoe UMEET OPYrue MHTEPEchl B 00bEKTe MHBECTULNI (HampuMmep, HHBECTHLNH B
00bEKTe MHBECTHLIMI WM NPENOCTaBIsIeT rapaHTHH B OTHOIICHUU PE3YJbTaTOB JESTENFHOCTH O0BEKTa WHBECTHUIHNA),
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JIOJDKHO PacCMOTPETh CBOM PUCKH, CBSI3aHHBIE C IIEPEMEHHBIM XapaKTepPOM J0X0Ja OT TAKUX MHTEPECOB, IIPU OLIEHKE,
SBJSE€TCA JIA OHO areHToM. Hammume Apyrux HHTEpecoB B OOBEKTE WHBECTHLMHA yKasblBaeT Ha TO, YTO JIMIIO,
MPUHUMAIOLIEE PELICHUS, MOKET ObITh IPUHIUIIATIOM.

OmeHnBasi CBOM PHCKU B CBS3U C IMEPEMEHHBIM XapaKTEepOM J0XOZa OT APYTMX MHTEPECOB B OOBEKTE MHBECTHLHI,
JIMLI0, IPUHUMAIOLIEE PEIIeHHs], JOJKHO PAaCCMOTPETh CIIEAYIOIME BOIPOCHL:

(a) 4yeM OOJIbIIe BEIMYMHA €r0 SKOHOMUYECKUX HUHTCPECOB U CTCIIEHb U3BMCHYMBOCTH, CBA3aHHAA C TAKUMH HHTEPECaMHU,
C Y4YETOM €Tr0 BO3HArpaXJacHus N IPOYUX HHTEPECOB B COBOKYIIHOCTH, TEM 0oJbIIe BEPOATHOCTH, YTO JIMLO,
TIPUHUMAIONICC PCIHICHUS, SABISICTCA NPUHIAIAIIOM.

(b) OTJIMYAKOTCA JIK €r0 PUCKU B CBA3U C U3BMECHYUBOCTBIO 10X0Ja OT PUCKOB JAPYTrUX MHBECCTOPOB U, €CJIN Aa, MOTJIO
a4 Obl 9TO IOBIMATH Ha €ro Z[eﬁCTBH}I. HaHpHMep, TakKas CuUTyalnuss MOXET BO3HUKHYTH, €CJIM JIMIO,
NpUHUMAKOIICe PCHICHHUS, SABJSACTCA ACPIKATCICEM Cy60pZ[I/IHI/IpOBaHHI)IX ,Z[OJ'Ieﬁ B 00BEKTE I/IHBCCTI/IHI/Iﬁ nin
obecrneurnBacT Apyrue (1)OpMI)I IMOBBIMICHUS KPEAUTHOI'O KadyeCTBa JJIsd 00BeKTa WHBECTHUIIUH.

JIuno, npuHUMaroLee peleHus, 10DKHO OLIEHUTh CBOU PUCKHU B CBS3U C TIEPEMEHHBIM XapaKTepOM COBOKYITHOTO JJOXO/a
oT 00BeKTa MHBECTHLMI. JTa OIEHKa MPOM3BOAMTCS, MPEXIE BCEro, MCXOMS W3 J0XO0a, KOTOPBIA OXKHUAAeTCs OT
JIEATeNIbHOCTH O00BEKTa MHBECTHIMH, HO TakKe JIOJDKHA VYYHMTBHIBATH MAaKCUMAJbHYIO MOJBEPKEHHOCTh JIMIIA,
TPUHUMAIOIIETO PEeIIeHHs], PUCKY, CBI3aHHOMY C MEPEMEHHBIM XapaKTepOM JIOXOJ0B OT 00BEKTa HHBECTHIINH, B CBSI3H C
HAJIMYHEM JPYTHX UHTEPECOB Y JIMLIA, TPHHUMAIOIIETO PELICHHS.

MNpumepbl NnpUMeHeHUs

Ipumep 13

Jluno, npuHUMaroLlee peneHus (yIpapisonuil (GOHIOM) yUpexXIaeT, peKIaMUPyeT Ha PhIHKE U YIIPaBIieT
perymupyeMsM (OHIOM, 0OpaIafoIIIMcs Ha OPraHN30BaHHOM PBIHKE IIEHHBIX OyMar, B COOTBETCTBUH C Y3KO
olIpeieTIeHHBIMU [TapaMeTpaMH, U3I0>KEHHBIMY B MHBECTULIHOHHOM MaHJaTe, Kak TOro TpedyeT MeCTHOe
3aKOHOJATENbCTBO U HOPMATHBHBIE aKThl. POHJI pEKIIaMUPOBAICS IIEPE HHBECTOPAMH KaK MHBECTHIIMU B
JMBEPCUPUIIMPOBAHHBIN HOPT(ENDb 101EBbIX EHHBIX OyMar MpeIpusITHiA, 00pallaloIXcsl Ha OPraHU30BaHHOM PBIHKE
IIEHHBIX OyMar. B paMkax ycTaHOBIEHHBIX ITapaMeTpoB YIPABILIONIHIA (POHAOM IMEET IPABO YCMOTPEHHUS B OTHOIICHHH
BBIOOPA aKTHUBOB, B KOTOPBIE BKJIA/IBIBAThH KaluTajl. Ypasisiomuii Gponnom crenan 10-nporeHTHbIE
HPOTIOPIMOHATEHEIC MHBECTHIINH B (JOH]] U TIOTyJaeT PHIHOYHEIH TOHOPAp 3a CBOM YCIIYTH, PaBHEIH | MPOIEHTY YHUCTOI
CTOMMOCTH aKTUBOB (hoHa. 'OHOpap cou3MepuM ¢ OKa3aHHBIMU YCIyraMu. YTpaBLomuid GOHIOM HeceT
00s13aTeNnsCTBa IO (PMHAHCHPOBAHHIO YOBITKOB TOJNBKO B Ipezienax 10-mponenTHOTO yaacTus. DoH/ He 00s3aH
yUpexIaTh U He yIPEAUIT HE3aBUCUMBIH COBET TUPEKTOPOB. FIHBECTOPHI HE UMEIOT PEANbHBIX MPaB, KOTOPbIE MO Obl
0Ka3aTh BIIMSHHUE Ha TOJTHOMOYHS YIPABIIONIEro (JOHIOM MO IPHHATHIO PEIIeHNH, HO MOTYT H3BATh U3 OOpaIIeHus
CBOM JIOJIY y4acTHs B paMKax ONPEIEICHHbIX JIUMUTOB, YCTAHOBJICHHBIX ()OHIOM.

Hecmotpst Ha TO 4TO yIpaBiArOLIN AEHCTBYET B paMKax MapaMeTpOB, U3JIOKEHHBIX B THBECTHIIMOHHOM MaH/IaTe U B
COOTBETCTBUM € TPEOOBAHUSAMU PETYIUPYIOLINX OPTaHOB, YIPABIIAIONINI (OHIOM HMEET IPaBo NPUHUMATD PEIICHUS,
KOTOpBIE TIPEAOCTABISIOT €My BO3MOXKHOCTB YIPABIIATH 3HAYMMOM JIeSITEFHOCTRIO (DOHIA B HACTOSIIIIA MOMEHT
BPEMEHU: HHBECTOPHI HE 00J1aJal0T pealIbHBIMU NIPaBaMU, KOTOPbIE MOTTIM ObI OKa3aTh BIMSHUE HA IOJHOMOYUS
YIIPaBJISIONIETo (HOHIOM TI0 IPHHATHIO PEIICHUH. Y IPaBISTIONIHE ()OHIOM MOTy9IaeT PHIHOYHBIA TOHOPAp 33 CBOU
YCITyTH, KOTOPBIA CON3MEPHM € OKA3aHHBIMH YCIIYTaMH, a TAKXKe ClieTIal MPONOpIMOHATbHbIE HHBECTHIMH B (GOHI.
BosHarpaxieHue 1 ”HBECTULIMH YIPABJISIONIEro (JOHIOM IOJIBEPratOT €r0 PUCKAM, CBSI3aHHBIM C IEPEMEHHBIM
XapaKTepoM J0XO0[a OT AeITEeNbHOCTH (POHIIA, OJJHAKO, pa3Mep TAaKUX PHCKOB He SIBJISETCS HACTOJIBKO 3HAYUTEIBHBIM,
YTO MOXKHO OBLIO OBbI PaClIEHHUBATh €ro KaK yKa3aHWe Ha TO, YTO YIPABJISIOIUNA (OHIOM SIBIISETCS TPHHIMIIAIOM.

B nanHOM mpHMepe pacCMOTPEHHE PHCKOB, KOTOPBIM MOABEPTacTCst YIPABISIIOIINI (DOHIOM B CBSI3H C TIEPEMEHHBIM
XapaKTepoM A0X0Ja OT (OHAA, BKYIIE C €TO MOJIHOMOYMSIMH 0 NPUHSTHIO PEIICHUH B paMKax OTpaHMYEHHBIX
MapaMeTpoB yKa3bIBACT HA TO, YTO YIPABJISIOIINKA (POHIOM SIBJISETCS areHToM. TakiuM 00pa3oM, yIpaBIISONHA GOHI0M
3aKJII0YAET, YTO OH He 00J1alacT KOHTPOJIeM Hajl GOHIOM.

IIpumep 14

JIuno, nmpuHUMArOLIee peleHus, yUpexIaeT, peKIaMUpyeT Ha PHIHKE U yIPaBisieT (GOHIOM, KOTOPBIH IPeIoCTaBIsIeT
WHBECTUIIMOHHbIE BO3MOXKHOCTH LIETIOMY PsIy HHBECTOPOB. JINI0, MprHUMAroIee peneHus, (YIpasisomui GoHIoM)
JO0JDKHO MMPUHHUMATh PEIICHUS, PYKOBOACTBYACH HHTEPECAMU BCEX NHBECTOPOB U B COOTBETCTBHUH C COIVIAIICHUAMMA 06
yrpaeieHnH poHIoM. TeM He MeHee, YIPaBILIoMUi GOHIOM UMEET MINPOKYIO CBOOOY NEHCTBHI B BOIIPOCAX
NPUHATHS PEIICHUH. YTIPABISIOINIA (POHIIOM IMOTy4aeT PHIHOYHBIN TOHOPAp 33 CBOM YCIIYTH, PaBHBIN | MPOLIEHTY
YIIpaBJIsieMbIX aKTUBOB 1 20 IPOIEHTaM COBOKYITHOM NPHOBUIH (YOH/A IIPU YCIIOBUHU JOCTHXKEHHUS YCTAaHOBJICHHOTO
YPOBHS NPHOBLTH. ["'OHOpap conm3MepuM ¢ OKa3aHHBIMHU yCITyTaMH.
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Hecmortps Ha TO yTO ynpasistonuii GOHIOM JOIDKEH IPUHUMATh PELIeHHs], PYKOBOACTBYSACH HHTEPECAMH BCEX
WHBECTOPOB, OH UMEET IIHUPOKYI0 CBOOOY ACHCTBHI B BONPOCAX MPUHATHS PELICHHI B PaMKaX YIPaBJICHHS 3HAYNMO#
JIeATeNIbHOCTBI0 PoHa. YTIpaBistomuii (POHIOM MoTydaeT (PUKCUPOBAaHHBIA FTOHOpap U TOHOPap, paCCUUTHIBAEMbIN Ha
OCHOBE PE3yJIbTAaTOB JIEATENbHOCTH (HOH/IA, KOTOPBI COM3MEPUM C OKa3aHHBIMH yciayramu. Kpome Toro,
BO3HAIPa)XJEHHE CTABUT B OJIUH Pl 3aMHTEPECOBAHHOCTD YIPABJIAIOIETr0 ()OHIOM U 3aMHTEPECOBAHHOCTD JIPYTHX
MHBECTOPOB B YBEIMYEHUH CTOUMOCTH (hOHIA, HE CO3]aBasi PHCKOB, CBSI3aHHBIX C IEPEMEHHBIM XapaKkTepoOM JI0X0Aa OT
JIeITeNIbHOCTH (JOH/IA, KOTOPBIE ObUIN OBl HACTOJIBKO 3HAYUTEIbHBIMHU, YTO BO3HATPAXKICHUE CaMO I10 ce0e YKa3bIBaIo Obl
Ha TO, YTO YIPaBJIAIOIIHH (HOHIIOM SBISETCS IPUHIIMIIATIOM.

@axTHYecKHe 00CTOSATEIBCTBA U aHAIN3 TIPUBEICHHOTO BHIIIE TPHMEpPA PacIpOCTPaHIOTCS Ha IpuMepsl 14A-14C,
npejcTaBleHHbIe Hibke. Kaxk bl IpuMep paccMaTpUBaeTCsl OTICIBHO.

IIpumep 14A

VYupapmstronmii GOHIOM TaKKe AeP>KUT 2-TPOLEHTHBIE HHBECTHLUH B (QOHIE, YTO BEIPABHUBAET €T0 JOJII0 U JTOIH
JIPYTUX UHBECTOPOB. YTIPABISIOMUI (HOHIOM HeceT 0053aTeNIbCTBA M0 (PUHAHCUPOBAHUIO YOBITKOB TOJBKO B
npeieNiax CBOUX 2-IIPOLEHTHBIX HHBECTHLMH. FIHBECTOPEI MOTYT OTCTPaHHUTh YIIPABIAIOMIEro HOHAOM HPOCTHIM
GOJIBIIMHCTBOM T'OJIOCOB, HO TOJIBKO 32 HapyLIEHHE YCJIOBUIL T0roBopa.

HuBecTuuy ynpasisionero GoHI0M B pazMepe 2 NPOLEHTOB YBEIUYUBAIOT €r0 PUCKU B CBSA3U C IIEPEMEHHBIM
XapaKTepoM JI0X0/1a OT AEATENbHOCTH (OoH/a, HE CO3/aBasi PUCKOB, KOTOPBIE ObLIN Obl HACTOJILKO 3HAYUTENILHBIMU, YTO
yKa3bIBaJIX OBI Ha TO, YTO YNPABILIIONHI (HOHIOM SBJISIETCS MpUHIMIATOM. [IpaBo Ipyrux HHBECTOPOB OTCTPAHHUTH
YIIPaBIIAIOIIEro (POHAOM PAaCLEHUBAETCS KaK IIPABO 3aIIUTHL, IIOCKOIBKY OHO MOXKET ObITh PEaln30BaHO TOJIBKO B
cllydae HapyIIeHHs yCIOBHH NOroBopa. B mjaHHOM mprMepe, HeCMOTPS Ha TO UTO YIPABILIOMINN GOHIOM HMeeT
MIUPOKYIO CBOOOAY AEHCTBUI B BOIpOCax NMPUHATHUS PEIICHU U IIOABEPraeTcsl pUCKaM, CBSI3aHHBIM C I€PEMEHHBIM
XapaKTepoM JI0X0/1a OT €ro J0JIM Y4acTHs U BO3HATrPaXK/IE€HUs, BEIMYMHA CYMMBI I10J] PUCKOM YKa3bIBaeT Ha TO, UTO
ynpasistomuil GoHIoM sABseTCs areHToM. TakuM 006pa3oM, yIpasisionuil GoHI0M 3aKiI04aeT, 4To OH He
obyraiaeT KOHTpoJIeM HaJl GOHIOM.

IIpnmep 14B

Vrpasnsomuii poHIOM JepKHUT Ooliee CyIIeCTBEHHbIE IPOIOPIHOHAIBHBIC HHBECTHIMH B (JOHME U HECET
00s13aTeNbCTBA 110 (PHHAHCHPOBAHMIO YOBITKOB B IpeeNlaX ero HHBECTHINH. HBECTOPBI MOTYT OTCTPaHHUTh
YIIPABJIAIOIEro (POHAOM IPOCTHIM OOJIBIIMHCTBOM I'OJIOCOB, HO TOJIBKO 3a HAPYIICHUE YCIOBUH 10TOBOPA.

B manHOM IIpEMepe NpaBo JPYTUX HHBECTOPOB OTCTPAHUTH YIPABIIOMETO (JOHIOM pacIeHHBaeTCs Kak PaBo
3aIlUTHI, IOCKOJILKY OHO MOKET OBITh PEaIN30BaHO TOJBKO B Cllydae HapyLIeHHs ycioBui fjorosopa. Hecmotps Ha
TO 4TO yHpaBJsoUui GoHIOM ModydaeT GUKCHPOBAHHBINA FOHOPAp U FTOHOPAp, PACCUMTHIBAEMBIN HA OCHOBE
Pe3yIbTaTOB AEATENFHOCTH (POHMIA, KOTOPBIH COM3MEPHM C OKa3aHHBIMHU YCIyTaMH, HHBECTHIIHH YIIPaBIISIOMIETO
(hOHIOM BKYIIE C €r0 BO3HATPAXKAECHUEM MOTJIM Obl IPUBECTU K PHCKY, CBI3aHHOMY C U3MEHYHMBOCTBIO 0X0/a OT
JeATeNsHOCTH (POHMA, M CyMMa MO PICKOM MOTJIA ObI OBITh HACTONBKO 3HAYUTENBHON, 9TO 3TO YKa3bIBAJIO OBI Ha
TO, YTO YNpaBifomuil GoHAOM sABIAETCS MpUHIKIAIOM. YeM OoJblie BeTMUMHA YKOHOMUUECKUX HHTEPECOB
YIIPaBIAIOMETO (POHIOM H CTETICHb N3MEHUYHBOCTH TaKUX HHTEPECOB (C yIETOM BO3HATPAXKICHHS H IPYTHX JONeH
y4acTHsl B COBOKYITHOCTH), TeM OOJIBIIHIH Bec yIPaBISIOMMNA (OHIOM NPHUIAET TAKUM SKOHOMHUUECKUM HHTEpecaM
TIPH aHATIM3€ U TeM OOJIbIIe BEPOSTHOCTD, YTO YIPABISIOMNHA (GOHIOM SBIACTCS IPHHIUIIAIOM.

Hanpumep, paccMoTpeB CBOE BO3ZHArpaKIACHUE U APYTrHe GaKTOPbI, YIIPABIAOIMUI (GOHIOM MOT OBI CIIENaTh
3aKJII0YEHUE, YTO NHBECTUIMH B pazMepe 20 IIPOIEHTOB ABIAIOTCS JIOCTATOYHBIMU JUIS BBIBOJA O HAIMYUHU Y HETO
KOHTpOJIst Hall poHaoM. OTHAKO MPU APYTHX OOCTOATENBCTBAX (TO €CTh €CIM Pa3Mep BO3HATPAXKICHHS WK IPYTrue
(haKTOPBI OTIIMYAIOTCS OT M3JI0)KEHHBIX BBIIIE), KOHTPOJIb MOXKET BOSHUKHYTD IIPH APYTOM YPOBHE HHBECTHLIUH.

Ipumep 14C

Ynpapisromuit GoHIOM AEP>KUT IPONOPLUUOHANbHBIE HUHBECTUIMHU B (oHIE B pa3Mepe 20 NPOLEHTOB U HECET
o0s13aTenbCTBA 0 (PMHAHCUPOBAHMIO YOBITKOB B Ipezenax ero 20-nmponeHTHBIX HHBeCTUIHH. YV (oHAa eCTh COBET
JUPEKTOPOB, BCE WICHBI KOTOPOTO SBIIOTCS HE3aBHCHMBIMH IT0 OTHOLICHHIO K YIIPaBIIomeMy GOoHIOM
Ha3HAueHbI PYrUMH HHBeCcTOpaMu. COBET JUPEKTOPOB HAa3HAYAET yNpaBisiomero GoHxoM exerogHo. Eciu coBet
JUPEKTOPOB IPUHUMAET PELIEHUE He BO30OOHOBIIATH JOTOBOP € YIPABIAIOMMM (OHIOM, TO YCIYIH,
HpeoCTaBIseMble YIPABISIOMNUM (HOHIOM, MOTTH OBI OBITH IIPEIOCTABICHBI IPYTUMHU YIIPABIISIOMINMY,
paboTaromuMy B JaHHOH OTpaciu.

Hecmotps Ha TO uTO ynpapistomunii poHIoM NotydaeT PUKCUPOBAHHBIA TOHOPAP U TOHOPApP, PACCYMTHIBAEMbIN Ha
OCHOBE PE3YJIbTaTOB JIEATEIbHOCTU (POHAA, KOTOPBI COM3MEPHM C OKa3aHHBIMH yCIYTaMH, HHBECTULIMH
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yIpasJstomero GouaoM B pasmepe 20 IPOLEHTOB BKYIIE C €70 BO3ZHArpakJeHUEM MOIJIU ObI IPUBECTHU K PUCKY,
CBS3aHHOMY C H3MEHYHBOCTBIO IOXO0/a OT AEATENBHOCTH (DOH/A, i CyMMa TI0]] PUCKOM MOTJIa ObI OBITH HACTOIBKO
3HAUUTENBHOM, YTO 3TO YKa3bIBAJIO ObI Ha TO, YTO YHPaBILIONUNA (OHIOM sBIseTcs npuHuunanoM. OJHako
HMHBECTOPHI UMEIOT PeabHOe IPaBO OTCTPAHNUTH YIPABIAIONIEr0 (POHAOM: COBET AUPEKTOPOB 00IaJaeT MEXaHH3MOM,
MO3BOJISIOIIUM HHBECTOPAaM OTCTPAaHUTh YIPABIIOUIEr0 (POHAOM, €CIIM OHU pellaT 3TO CAENATh.

B 3TOM npumepe ynpasisronnil (POHAOM P aHATK3E TPHIACT OOIbIIee 3HAYCHNUE PealbHbIM PaBaM OTCTPAHCHHSL.
Takum 00pa3oM, B JAHHOM IPUMeEpe, HECMOTPSI Ha TO YTO YIPABJIAIOMINI (HOHIOM HMEET IUPOKYIO CBOOOIY
JCHCTBHI B BOIIPOCAX MPUHATHS PEIICHUH H TOBEPracTCsl PUCKaM, CBSI3aHHBIM C [IEPEMEHHBIM XapaKTepOM J0X0/1a
OT €ro BO3HATPaXKICHHS U UHBECTHUIIHH, pealibHbIC MPaBa IPYTHX HHBECTOPOB YKA3bIBAIOT HA TO, YTO YIIPABISIOIIUIA
(hoHIOM sIBIISIeTCS areHTOM. TakuM 00pa3oM, ynpaBistonuid (OHIOM JIeaeT 3aKIFUeHHE, YTO OH He 00JaiaeT
KOHTPOJIEM HaJl (HOHIOM.

Mpumep 15

OOBEKT MHBECTHLIUH CO3/IaH ¢ 1eJblo IPHoOpeTeHust HopTders 00eceYeHHBIX aKTUBAMU LIEHHBIX OyMar ¢
(UKCHPOBAHHOMN CTaBKOH, KOTOpOe HMHAHCHPYETCS JOJNTOBBIMH H JOJIEBBIMH HHCTPYMEHTaMH ¢ (PUKCHPOBaHHOM
CTaBKOM Bo3HarpaxaeHus. Jlonesble HHCTPYMEHTSI IPEeJHA3HAUCHBI IS 3aIllUThl HHBECTOPOB B JIOJITOBLIE
HHCTPYMEHTHI OT NIEPBHIX YOBITKOB H MOIYUCHHUS OCTATOYHOTO J0X01a 00bekTa nHBecTHNHA. Crenka Oblna
IpernoHeceHa NOTEHIUAIbHBIM HHBECTOPAM B JOJI'OBbIE HHCTPYMEHTHI KaK HHBECTULIMSA B HOPT(HEIb
00eCIIeueHHBIX aKTUBAMH IIEHHBIX OyMar ¢ KpeANTHBIM PHCKOM, CBI3aHHBIM C BO3SMOKHBIM J1e()OTTOM SMHTEHTOB
00eceyeHHbIX aKTUBAMU LICHHBIX OyMar HopTQems U IPOLEHTHBIM PUCKOM, CBSI3aHHBIM C YIIPAaBICHHEM
noptdenem. IIpu popmupoBannu mopThens ToIeBble HHCTPYMEHTHI COCTABIIOT 10 MPOIIeHTOB CTOMMOCTH
IpUOOPETEHHBIX aKTUBOB. JINI0, IpUHUMaroLIee peleHus (YIpaBIaoLii akTHBaM1) yIIpaBiseT nopTdenem
HAaXOAAIIUXCS B 000pOTE aKTUBOB, IPUHUMAsl MHBECTULIMOHHBIE PEIIEHUS B PAMKaX [1apaMeTPOB, U3JI0KEHHBIX B
HPOCIEKTe 00BEKTa NHBECTULIMI. 3a CBOH YCIIYTH YIPABISIOMINI aKTHBAaMU MOTy4YaeT GUKCUPOBAHHBIN PHIHOYHBIN
roHopap (To ecTh | NPOLEHT OT HaXOSIIKUXCS B €T0 YIIPAaBIEHUU aKTHBOB) U TOHOPAp, PACCUUTHIBAEMBIH HA OCHOBE
PEe3yIbTaTOB AEATENLHOCTH (TO ecTh 10 MpOLEHTOB PUOBLIN), IIPU YCIOBUH, YTO NPUOBLIL 00BEKTa HHBECTULINI
IPEBBIIAET YCTAHOBJICHHBII ypOBEeHb. | OHOpap con3aMepuM ¢ OKa3aHHBIMU yCIIyraMH. Y IPaBIIIONIEMY aKTUBAMU
TPHHAIEKHUT 35 MPOIIEHTOB JOIEBBIX HHCTPYMEHTOB 00BEKTa HHBECTHIIIH.

Ocrasuyecs 65 IPOLEHTOB A0JEBLIX HHCTPYMEHTOB U BCE JAOJTOBbIE HHCTPYMEHTHI IPUHAIEKAT OOJIBIIOMY YHUCITY
HIMPOKO PACCPENOTOUEHHBIX HHBECTOPOB, KOTOPBIE SIBIISIOTCS HE3aBUCUMBIMY TPETBUMU CTOPOHAMU. Y ITPABIIIOIINNA
aKTHBaMU MOXET OBITh OTCTpaHeH 0e3 yka3aHUs IPUYUH PEIICHUEM IPOCTOTrO OOJIBIIMHCTBA FOJIOCOB JPYTUX
HWHBECTOPOB.

Yrpapistonuil akTHBaMH HOTy4aeT (PUKCUPOBaHHBII FOHOpap ¥ TOHOPAp, PACCUUTHIBAEMBIN HAa OCHOBE
PEe3yJIbTaTOB JIEATENIbHOCTH, KOTOPBIH COU3MEPHM C OKA3aHHBIMH yCJIyraMu. Bo3Harpax/aeHue CTaBUT B OJUH PsiJl
3aUHTEPECOBAHHOCTD YIPABIIAIOIEr0 aKTUBAMU U 3aMHTEPECOBAHHOCTD JIPYTUX MHBECTOPOB B YBEINYEHUU CTOMMOCTHU
noptderns. YIpaBIsSromuii akTHBAMH ITOJBEPracTCs PUCKAM, CBA3aHHBIM C IIEPEMEHHBIM XapaKTepOM J0X0/a OT
BO3HArpaXJCHUS U JESITENLHOCTH (DOHAA, TOCKOJIBKY OH SIBJISIETCS JeprkaTeneM 35 MPOIeHTOB KaluTama.

HecmoTps Ha TO 4TO ynpaBisAIOIINi aKTUBAMH JEHCTBYET B paMKax MapaMeTpPOB, U3JIOKEHHBIX B IPOCIIEKTE 00bEKTa
WHBECTHUIIMH, OH UMEET BO3MOKHOCTh IPUHUMATh HHBECTUI[MOHHBIC PEIICHNS B HACTOSIINI MOMEHT BPEMEHH,
KOTOpbIE OKa3bIBAIOT 3HAYUTEIILHOE BIMSHHUE Ha J0X0A 00BbEKTa MHBECTHIIMH, TOT/1a KaK IpaBa OTCTPAHEHHUS,
KOTOPBIMH 00J1aJJal0T JPyrHe HHBECTOPHI, IMEIOT HEOOJIBIION BEC IPH aHAIH3€e, IIOCKOJIBKY 3TH MpaBa NPHHAATIEKAT
60JIPLIIOMY YHCITY IIMPOKO paccpeloTOUEHHBIX HHBECTOPOB. B JaHHOM mpuMepe yrnpaBisiomnii akTHBaMH MTPUIAET
OouibIlIce 3HAYCHUE CBOMM PUCKaM, CBS3aHHBIM C TIEPEMEHHBIM XapaKTepoM A0X0J0B (GoHa OT €ro JOIu B KaluTae,
KOTOpas SBJIsIETCA CyOOPIMHUPOBAHHOM 110 OTHOIICHHUIO K JI0JITOBBIM HHCTpyMeHTaM. Hanmnuue 35-npoueHTHOi
JIOJIM y4acTHsl B KalUTAalle CO3/1aeT CyOOpAMHUPOBAaHHBIN PUCK YOBITKOB M IIPABO HA JIOXOJ OT 00BEKTa MHBECTHIINH,
BEJIMYMHA KOTOPBIX HACTOJIBKO 3HAYUTEINIbHA, YTO 3TO YKA3bIBAET HA TO, YTO YIPABJIAIOUINNA aKTHBAMU SIBIISETCS
HOpUHIHUNAIOM. TakuM 006pa3oM, YIpaBIIsSIONIMN aKTUBAMH JieJIaeT 3aKII0UEHHUE, YTO OH 00J1alaeT KOHTPOJIEM HaJ
00BEKTOM MHBECTHUIIHH.

Ipumep 16
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JInno, nprHIMaloIIee pemeHus (CIIOHCOp) CIIOHCUPYET MHOTOHATIPABJICHHBIH KOHIYHUT, KOTOPBIH BBITYCKaeT
KpPaTKOCPOUHbIE JIOJITOBbIE HHCTPYMEHTHI HHBECTOpPAM, KOTOPBIE SIBJIIOTCS HECBA3aHHBIMU TPETHHMU JIUIIAMHU.
Cnenka OblIa IperoiHeceHa MOTeHIMaIbHBIM HHBECTOPaM KaK MHBECTHIIMHU B MOPTQEh CPeTHECPOYHBIX aKTHBOB C
BBICOKUM PEHTHHIOM M MHUHHMAJIBHBIM KPEAUTHBIM PHCKOM, CBSI3aHHBIM C BOSMOXXHBIM JIe()OJITOM SMUTEHTOB
aKTUBOB NOpT(ens. Pa3nuuHbie eIeHThI TPOAAIOT MOPTQETH BHICOKOKAaUECTBEHHBIX CPEAHECPOUHBIX aKTHBOB
KOHOyHTY. KaxxIp1ii ieieHT o0ciryuBaeT nopTdeib akTHBOB, KOTOPBIH OH NPOJaeT KOHAYHUTY, U YIPaBIseT
JIeOUTOPCKOI 3aJ0JPKEHHOCTBIO IPU HACTYIUIEHUH Ae(oIITa 32 ppIHOYHBIA ToHOpap. Kakaplil ieieHT Takxe
obecrieynBaeT 3aIUTy OT MEPBHIX YOBITKOB B OTHOIIECHHUH MOTEPH IO KPEAUTAM OT CBOETO HOPT(Es aKTHBOB
MOCPEICTBOM U30BITOYHOTO 00ECIIEYEHUS aKTUBOB, NepeIaHHbIX KOHAYNUTY. CIIOHCOp yCTaHABIMBAET YCIOBHS
KOHJIyuTa U yIpaBJisieT olepalisMi KOHIYUTa 3a pbIHOYHBII roHOpap. ['oHOpap con3mepum ¢ OKa3aHHBIMHU
ycnyramu. CIIOHCOp yTBEpXKIAeT MPOAaBIOB, KOTOPBIM pa3pelieHo MpoiaBaTh HHCTPYMEHTHI KOHIYUTY,
YTBEpXKJaeT aKTHBbI, KOTOpbIe OyayT MPHOOPETESHBl KOHAYUTOM, U IPHHIMAET pelIeHus 0 GUHAHCUPOBAHHU
koHynuTa. CIIOHCOP JTOJDKEH JIeHiCTBOBATh, PYKOBOJICTBYSICh HHTEPECAMHU BCEX HHBECTOPOB.

CrioHCOp MMeEeT MPaBO Ha OCTATOYHBII JOXO KOHIIYHUTA, IPEIOCTABISET KOHIYUTY YCIIYTH 10 MOACPIKKE
KPEIUTHOTO KauecTBa U JTMKBHAHOCTH. [loaepka KpeAUTHOTO KauyecTBa, KOTOPYIO 00eceYrBaeT CIIOHCOD,
MOTJIONIAET YOBITKH BIIOTH /IO 5 MPOIIGHTOB OT BCEX aKTUBOB KOHJIYHTA, MOCJIE TOTO, KaK YOBITKU OBLIH MOTJIOIIEHBI
HeJeHTaMH. Y CIIyTH 10 00eCTIeYeH IO JINKBUIHOCTH HE MTPEAOCTABISIOTCS [T0]] HeTIOTallleHHbIe aKTHBEL. MIHBECTOPEI
He 00J1a1at0T peabHBIMU NPaBaMH, KOTOPBIE MOTJIH Obl OKa3aTh BIMSIHUE Ha TIOJIHOMOYHS CIIOHCOpA 110 IPUHATHUIO
pemIeHui.

HecmoTtps Ha TO 4TO CIOHCOP MOJIY4aeT PHIHOYHBIM TOHOPAp 33 CBOU YCIIYTH, KOTOPBII COU3MEPUM C yCIyraMy,
CIIOHCOP IOJBEPraeTCs PUCKaM, CBA3aHHBIM C IEPEMEHHBIM XapaKTEPOM JOX0a OT AEATENbHOCTU KOHYUTa B
pe3yibTaTe HAJIMYKS y HETO IIPaB Ha OCTATOYHBIA JOXOJ KOHJAYUTA U NPENOCTaBIEHHs YCIYT 10 MOIEPIKKE
KPEJUTHOI'O KaUueCTBa M JMKBUAHOCTHU (TO €CTh KOHIYHT IIOABEPIacTCsl PUCKY JIUKBUIHOCTHU IIPU HCIOJNB30BAHHU
KPaTKOCPOUHBIX JONTOBBIX HHCTPYMEHTOB UL (PUHAHCUPOBAHUS CPEAHECPOUHBIX aKTUBOB). HecMoTpst Ha TO uTO
Ka)KIIbIi U3 LeI€HTOB UMeeT IPAaBO IPUHUMATh PELIEHHS, KOTOPbIE OKA3bIBAIOT BIUSIHUE HA CTOMMOCTb aKTHBOB
KOHJIyHTa, CIIOHCOD pacIoiaraeT MKUPoKoi cB000I0i AefcTBUI B BOIIPOCAaX MPUHATHS PEIIeHU, KoTopas
MPEJOCTABIIET EMY BO3MOKHOCTb B HACTOSIIIMM MOMEHT BPEMEHH YNPABIIATH AEATEIbHOCTBIO, KOTOPAsk OKa3bIBA€T
HauboJee 3HAYNTENbHOE BIMSHAE Ha JOXOJ KOHIYHTA (TO €CTh CIOHCOpP YCTAHOBHUI YCIIOBUS KOHIYHTA, IMEET
MpaBoO NPUHHUMATL PCUICHUS, KaCatOIIUECsa aKTUBOB (yTBCp)KZ[CHI/Ie npno6peTaeMb1x AaKTHBOB M ICJICHTOB TaKHUX
aKTHBOB) M (PMHAHCHPOBAHUS KOHIYHTA (JUI 9er0 HeOOXOANM ITOCTOSHHBINA MOUCK HOBBIX HHBECTHIIN)). [IpaBo Ha
OCTAaTOYHBIN JA0XO0J KOHAYHTA U MPEAOCTABIICHUE YCJIYT IO MOAACPIKKE KPCAUTHOTO Ka4ueCTBa U JIMKBUAHOCTH
HOABEPraeT CIIOHCOPA PUCKY, CBA3aHHOMY C IIEPEMEHHBIM XapaKTEPOM J0X0Aa OT JEeATEIbHOCTH KOHIYHTa,
KOTOprﬁ OTJIMYACTCA OT PUCKOB APYIrX UHBCCTOPOB. CJ'ICI[OB&TGJ'H)HO, CyMMa 1noJ puCKOM yKasbIBa€T Ha TO, 4YTO
CIIOHCOP SBIISICTCS TIPUHIIUIIANIOM, H, TAKHM 00pa30oM, CIIOHCOP JeaeT 3aKII0UeHNE, YTO OH 001aaeT KOHTPOIEeM
HaJ KOHOYUTOM. O0s13aTeIbCTBO CIIOHCOPA 1eHCTBOBATh, PYKOBOJCTBYSCh HHTEPECAMHU BCEX HHBECTOPOB, HE
HPEIATCTBYET TOMY, YTOOBI pacCMaTPHUBATh CIIOHCOpA KaK MPHHIIAIIANA.

OTHoOWeHUA ¢ APYrMMnU CTOPOHaMK

OreHnBas HaJIMYHE KOHTPOJISL, HHBECTOP JI0JDKEH PACCMOTPETh XapaKTep CBOMX OTHOILICHUH C IPYTUMH CTOPOHAMH, a
TaKoKe TO, JCHCTBYIOT JIM TaKHE CTOPOHBI OT MMEHH HHBECTOpa (TO €CTh SIBISIOTCS JIM OHHU ‘areHTamu Je-(akro’).
Omnpenenenue Toro, ASHCTBYIOT JIH APYTHE CTOPOHBI B KaYeCTBE areHTOB Je-(akTo, TpeOyeT BBIHECEHUS CYXICHHS,
KOTOPOE YUHUTHIBACT HE TOJBKO XapaKTep OTHOIICHUH, HO TaKXKe U TO, KAKUM 00pa3oM CTOPOHBI B3aUMOJECHCTBYIOT
JIPYT C IPYTrOM M HHBECTOPOM.

Takue OTHOIICHMS HE 00s3aTENbHO MOIPAa3yMEBAIOT JOTOBOPEHHOCTH, OQOpMIICHHBIE B BHJE coriamenus. CTopoHa
SIBJISIETCS. areHTOM Je-(hakTo, €CJIM MHBECTOP MMEET BO3MOXKHOCTh MOPYYUTh TAKOW CTOpPOHE AEHCTBOBaTh OT UMEHU
MHBECTOpA WJIM TaKyl0 BO3MOXXHOCTh MMEIOT JIMIA, KOTOPBIE OCYIIECTBIAIOT YIPaBICHUE ASSATENFHOCTEIO HHBECTOPA.
B takux o0cTosATENHCTBAX HHBECTOP, OLIEHNUBAS HAJMYHE KOHTPOJIS HaJ 00BEKTOM MHBECTHULIUH, TOJKEH PacCMOTPETh
IpaBa [0 MPUHATHIO PEIICHNH CBOMX areHTOB Je-(haKTo, a TAKKE CBOU KOCBEHHBIE PHCKHU, CBA3aHHBIE C IEPEMEHHBIM
JIOXOJIOM, WJIM TpaBa Ha IOJY4YEHHE TAKOTO JOXOAa Yepe3 areHra jae-(akTo BKyIEe CO CBOMMH COOCTBEHHBIMU
PHUCKaMH U ITpaBaMH.

Hwxe npencraBiieHbl IpUMEpBl APYTHX CTOPOH, XapaKTep OTHOLIEHUH KOTOPBIX C MHBECTOPOM CBHUIETEIBCTBYET O
TOM, YTO OHH MOTJIH OBbI ICHICTBOBAThH B KAUECTBE areHTOB Jie-aKTo i MHBECTOpa:

(a) CBSI3aHHBIC CTOPOHBI HHBECTOPA.

(b)  cTopoHa, KOTOpas MOJydYWSIa JOJIO yd4acTHs B OOBEKTE WHBECTUIMH B KauecTBE B3HOCA WIIM CCYABI OT
HHBECTOPA.

(c) cropoHa, KOTOpas cOorlacHiiach HE MPOJaBaTh, HE MepeJaBaTh U HE OOPEMEHATH CBOIO JIOJIO YYacTHsl B 00bEKTe
WHBECTHUIMH 0€3 NMpeaBapUTENBHOTO OJOOPEHUsT MHBECTOpa (32 MCKIIOYEHHEM CUTYaldi, KorJa MHBECTOP U
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Jpyrasi CTOpOHa UMEIOT MTPaBO IPEIBAPUTEILHOTO 0OJOOPEHUS, U IpaBa OCHOBAHBI HA YCJIOBUAX, COTJIACOBAHHBIX
MEX]y JKeJTalOUIMMHU COBEPUIUTH CHIEJIKY HE3aBUCHMBIMU CTOPOHAMHU).

(d) cropona, koTopas HE MOXeT (HHAHCHPOBAaTh CBOM OIEpalu 0e3 CyOOpIWHHPOBaHHON (HHAHCOBON
MOJIIEP>KKU OT UHBECTOPA.

() 0OBEeKT MHBECTHIHW, OONBIIMHCTBO YICHOB OpraHa YNPAaBICHHS WM KIIOYEBOW YIPaBIEHUECKHUH IepCcOHAI
KOTOPOTO HpEACTaBJIEH TEMHU K€ JIMLAMH, YTO M OpraH YIpaBJCHUS U KIIIOYEBOH yIpaBICHYECKHN MEepCcOoHAa
HMHBECTOpA.

(f) CTOpOHA, COCTOsAlIAass B TECHBIX ICJIOBBIX OTHOHICHUAX C HHBECTOPOM, KaK, HallpUMEp, OTHOIICHUA MEXKIAY
HpOCpeCCI/IOHaHLHbIM TIIOCTaBIIMKOM YCJIIYT U OOHUM U3 €0 OCHOBHBIX KJIIMCHTOB.

KoHTponb Haa 0603Ha4YeHHbIMM aKTUBaAMU

HHBecTOp AOIDKEH pacCMOTPETh BOIPOC O TOM, PAacLEHMBAET JM OH KaKyl0-IH0O 4acTb 00bEeKTa MHBECTHLUM Kak
YCIIOBHO CaMOCTOATENBHOE MPEANpPUSITHE U, eCIH 1a, 00IafaeT JM OH KOHTPOJIEM HaJ yCIOBHO CaMOCTOSTEIBHBIM
IpeNIpUITHEM.

HHBecTop I0IDKEH paccMaTpuBaTh 9acTh 00bEKTa HHBECTHLUHA KaK YCIOBHO CAMOCTOSTENBEHOE TPENPHATHE, TOJIBKO
€CJIU BBITIOJIHSIOTCS BCE YCIIOBHSI, U3JI0KEHHBIE HIDKE!

OO003Ha4YeHHBIC AaKTHBBI O0OBEKTA WHBECTHIMN (M COIyTCTBYIONIAS MOMICP)KKA KPEIMTHOTO Ka4decTBa, MPH
HAJTMYUHA TAKOBOW) SIBISIFOTCSl €MHCTBEHHBIM HMCTOYHHMKOM IUIATeXedl B cueT 0003HAYCHHBIX 00S3aTENbCTB
00BEeKTa HHBECTHIMI WM 0003HAYCHHBIX MPOYHUX MHTEPECOB B 00BeKkTe MHBeCTHIHI. CTOPOHBI, HE MMCIOIINE
0003HAYCHHBIX 0053aTENbCTB, HE UMEIOT MPAB WIIK 00s13aTENbCTB, CBI3aHHBIX ¢ 0003HAYCHHBIMU aKTUBAMU WA
C OCTATOYHBIMH MOTOKAMH JICHSKHBIX CPEACTB OT TaKUX akTHUBOB. I10 CyTH, H0X0J OT 0003HAUEHHBIX AKTHBOB
HE MOXET HCIIOJIb30BaThCS OCTABIICHCS YaCThI0 O0BEKTa MHBECTUINMA, W HH OJHO M3 O0SA3aTENBCTB YCIOBHO
CaMOCTOSATEIBHOTO MPEANPUSITHS HE MOJICKUT OIUIATe W3 aKTHBOB OCTABIIEHCS 4YacTH OOBEKTa MHBECTHUIIMH.
Takum 00pa3oM, MO CyTH, BCE AaKTHUBBL, OOS3aTENbCTBA M KAMUTal TAKOTO YCIOBHO CaMOCTOSITEIBHOTO
MPEITNPUATHST OTPKACHBI OT 00BEKTa WHBECTHIMH B IEJIOM. Takoe YCIOBHO CaMOCTOSTENBHOE MPEINPUATHE
3a4aCTyIO Ha3bIBAIOT 'OyHKEpOM'.

Eciu ycnoBue, m3nokeHHoe B NyHKTe B77, BBINONHEHO, MHBECTOP IOJDKEH HICHTU(QUIMPOBATH JACATEIBHOCTD,
KOTOpast OKa3bIBaeT 3HAYUTEILHOE BIHMSIHIE HA JOXOJ YCIOBHO CAMOCTOSATENHHOTO MPEANPHUITHS, U TAKXKE TO, KAKUM
00pa3oM OCYIIECTBIISIETCS YIPaBICHHE TAKOH JEATENLHOCThIO, YTOOBI OLICHUTh, 00JIA/IaeT JIM OH MOJIHOMOYUSIMH B
OTHOIIICHWH TaKOW 4YacTH oObekTa MHBecTHUHWI. OIEHWBAs HAJMYHe KOHTPOJIS Hall YCIOBHO CaMOCTOSTEIHHBIM
MNpeaAnpusATUEM, UHBECTOP MOJDKEH TaKXE pacCMOTPETh, IMOABEPracTCs JIM OH PUCKaM, CBA3aHHBIM C NEPEMCHHBIM
JOXOJIOM OT yYacTHsl B TaKOM YCIIOBHO CaMOCTOSTEIBFHOM MNPEANPHUITHH, MM MMEET JIM OH NMPaBO Ha IOJydeHHe
TAaKOIro J0X0/Ja, a TaAaKXKE BO3MOXXHOCTb HUCIIOJIB30BaTh CBOU IIOJTHOMOYHS B OTHOILICHWH 4aCTU OG’LCKTa I/IHBCCTI/ILll/lﬁ C
LCJIbIO OKa3aHUs BJIUSHUA Ha BEJIMUMHY J0XO0Ja NHBECTOPA.

Ecnu HWHBECTOP O6J13.}18.€T KOHTPOJIEM HaJd YCJIOBHO CaMOCTOATCIIBHBIM NPEANPUATUCM, HHBCCTOP MOOJIKCH
KOHCOJIMAUPOBATH COOTBCTCTBYIOIIYIO YaCTb 00BeKTa HHBeCTHL{Hﬁ. B srom crydyac€ ApPpYru€ CTOPOHBI HMCKIIHOYAKOT
TaKyI0 4aCTb oObeKTa HHBeCTHHHﬁ, OLICHHBAs HAJIMIMUEC KOHTPOJIA, a ITPU KOHCOJIUAAIN — 00BEKT I/IHBGCTI/IIIPlﬁ.

HenpepbiBHas oueHkKa

MHBecTOp A0IDKEH MPOU3BECTH MEPEOLEHKY HATMYMS y HETO KOHTPOJISI HaJl 0ObEKTOM MHBECTHLMH, €CIIH KaKue-T100
(hakTBl U OOCTOSTENLCTBA YKA3hIBAIOT HAa M3MCHEHMS B OJHOM WIIH HECKOJNBKHX H3 TPEeX 3IEMEHTOB KOHTPOJ,
NIEPEYHCIICHHBIX B IIYHKTE 7.

Ecnu umerorcst uamMeHeHus B TOM, KaKUM 06p330M HUHBECTOP MOXKCT OCYLICCTBIIATH CBOU MOJHOMOYHA B OTHOIICHUHN
00BEKTa I/IHBCCTPIL(HFI, TO TaKO€ M3MCHCHHUEC JOJIKHO OBITH OTPpaXXCHO B TOM, KaKUM o6pa30M HHBECTOP OLICHHUBACT
CBOW TIOJITHOMOYHS B OTHOIICHHH OOBEKTA HHBGCTHHHﬁ. HaanMep, U3MCHCHUA B IIpaBax IO MNPUHATHIO peHIeHI/Iﬁ
MOTYT O3Ha4aTb, YTO YIPABJICHUC 3HAYNMOM JCATCIbHOCTHIO OotblIIe He OCYHICCTBJISICTCA C IIOMOIIBIO IIpaB roJjoca,
a, BMECTO 3TOro, ApYrue CoOrjall€HusA, TaKU€ KaK JOrOBOPbI, MPEAOCTABIIAIOT Z[pyl"Oﬁ CTOPOHE HJIK CTOpOHAM
BO3MOXXHOCTH YIIPABJIATH 3HAYUMOM JAEATETLHOCTHIO B HACTOSIIIUN MOMEHT BpPEMCHU.

TIproOpeTeHre WM yTpara MHBECTOPOM IMOJHOMOYHMH B OTHOLICHHH OOBEKTa MHBECTHIIMNA MOXET MPOH30HTH B
pe3ynbTaTe Kakoro-iubo COOBITHS, B KOTOPOM CaM HHBECTOP y4acTHs He mpuHHMaeT. Hampumep, HHBECTOP MOXET
MOJIYYUTH TMOJIHOMOYHS B OTHOLICHUU OOBEKTa WHBECTUIMH B PE3yJbTaTe UCTCUCHUS CPOKa JCUCTBHS MpaBa KaKoM-
100 IPYroil CTOPOHBI MPUHAMATE PEHICHUsI, KOTOPOE paHee MPENATCTBOBAIO MOTYYSHHUIO HHBECTOPOM KOHTPOJIS HaJ
00BEKTOM UHBECTHUIIHN.

WHBecTop Takke paccMaTpuBaeT M3MEHEHHUsS, OKa3blBAlOIME BIMSHUE HA €r0 PUCKHU, CBS3aHHbBIE C IEPEMEHHBIM
JIOXOZIOM OT Yy4acTHsi B OOBEKTe MHBECTHLIMH, WJIM IpaBa Ha IOJydeHHWE TaKoro noxoja. Hampumep, mHBecTOp,
KOTOPBI 00/1a1a€T NOTHOMOYHSAMH B OTHOIICHHH OOBEKTa MHBECTHLHUM, MOXKET YTPAaTUTh KOHTPOJIb HaJ OOBEKTOM
WHBECTHUILIMH, €CJIM MHBECTOP yTpayMBaeT IPaBo Ha MOJIy4yeHHE JJ0X0/a WK OoJiee He HeceT 00513aTebCTB, IOCKOIbKY
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B JIaHHOM CIlly4ae MHBECTOP HE YIOBJIETBOPSET YcIOBHAM IyHKTa 7 (b) (Hampumep, €cid IOTOBOP O IOJIyYEHHH
TOHOpapa, PaCCYMTHIBAEMOTO Ha OCHOBE PE3yJIbTaTOB AEATEILHOCTH, OBUI pACTOPTHYT).

WHBecTop NOJDKEH paccMOTpeTh, U3MEHMIIACh JIM €ro OLlEHKa KacaTelbHO TOTO, B KaKOM KadecTBE OH JICHCTBYET:
areHTa Wiu npuHOunana. V3MeHeHus, OTMEUEHHbIE B OTHOIIEHMAX MEKAY HWHBECTOPOM M JPYTMMHU CTOPOHAMH,
MOTYT O3Ha4aTh, YTO UHBECTOP OOJIbIIIE HE AEHCTBYET B KAUECTBE areHTa, JJa)Ke eCJIM paHee OH JeWCTBOBAJ B KAUeCTBE
arenra, 1 HaobopoT. Hanpumep, eciu nmpon30mnun Kakue-m100 U3MEHEHUs B paBax MHBECTOpA WM JPYTHX CTOPOH,
HMHBECTOP JIOJDKEH N1EPECMOTPETh CBOI CTaTyc MPUHIIMIIANA MU areHTa.

V3MeHeHne pEIHOYHBIX YCIIOBHH (HampuMep, N3MEHEHHE J0X0J0B 00BEKTa HHBECTHLINH, 00YCIOBIEHHOE PHIHOYHBIMH
YCIOBHSIMH) CaMoO 10 ce0e He NPUBOJUT K M3MEHEHHIO OLIGHKM MHBECTOPOM HAIWYMS Yy HEro KOHTPOJIS HIU €ro
cTaTyca Kak IpPUHIMIANA WIH areHTa, eciu TOJbKO M3MEHEHHE PBIHOYHBIX YCJIOBUH HE NMPHUBOAUT K M3MEHEHHIO
OJIHOTO MJIM HECKOJIbKUX M3 TPEX DJIEMEHTOB KOHTPOJIS, IEPEUHCIIEHHBIX B IyHKTE 7, WM K U3MEHEHHIO OTHOLICHUI
MEX/y NPUHLIUIIAIOM U ar€HTOM B LIE€JIOM.

TpebGoBaHuUA K yyeTy
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MpoueAaypbl KOHCONMAALUMHK

B koHCconuanpoBaHHO#H (PUHAHCOBON OTYETHOCTH:

(a) IIPOU3BOAUTCSL OGLCZ[I/IHGHI/IC crarei aKTHUBOB, 06513aT€J'ILCTB, Kamnurajaa, AJO0XOJAO0B, pacXoJOoB M IIOTOKOB
JACHCKHBIX CPEACTB MAaTCPHUHCKOTO MPEANIPHUATHA C aHAJJOTHIHBIMHA CTAaThsIMU €T0 JOYCPHUX Hpe,[[HpPIHTPIﬁ.

(b) mpousBomuTCs B3auMo3aueT (MCKIIOUCHHE) OANIaHCOBOW CTOMMOCTH MHBECTHIINA MAaTEPUHCKOTO MPEANPUITHS B
Ka)k[J0€ W3 JOYEePHUX MPEANPUSATHH W JONU MATEPUHCKOTO NPENNPHATHS B KamHTalle KKIOT0 M3 JOYEPHHUX
npeanpustuit (MCPO (IFRS) 3 o0bsacHIET HOPsIOK yueTa J1I000ro COMyTCTBYIOIIETO 'y IBUIIA).

(C) mMONHOCTBIO HMCKITFOYAIOTCS BHYTPUTPYIIIOBBIC aKTHUBBI M 00S3aTENIbCTBA, KAMUTAI, JOXOJ, PACXOAbl M IOTOKH
JCHE)KHBIX CPEJICTB, CBSI3aHHBIC C ONEPALMAMH MEXAY MPEANPHUIATUAMH Tpynnbl (MpUOBbUTE WM yOBITKH,
BO3HUKAIOIIHE B PE3yNIbTaTe BHYTPUTPYIIIIOBHIX ONEPAINii M MPU3HAHHBIE B COCTAaBE aKTHBOB, TAKUX KaK 3arachl
U OCHOBHBIE CpPEICTBA, MCKIIOYAIOTCS MOJHOCTHIO). BHyTpurpymmoBble YOBITKM MOTYT YyKa3blBaThb Ha
oOecIlieHeHre, KOTOPOE JI0JKHO OBITh MPU3HAHO B KOHCOJIUANPOBaHHOM (hruHaHCcoBOH oTueTHOCTH. MC®DO (IAS)
12 «Hanoeu na npubviney paccMaTpUBAeT BPEMCHHBIC DPA3HUILBI, BO3ZHUKIINE B PE3YyNbTaTe UCKIIOUCHUS
MPUOBLIH M YOBITKOB OT BHYTPHIPYIIIOBBIX OMEPALIHH.

EpuHan y4yeTHadA NnoJINTUKa

Ecmu xakoif-mubo U3 WIEHOB TPYNIBI UCIONB3YeT YUSTHYIO MONUTHKY, OTIMYHYIO OT TOH, KOTOpAas UCIIONB3yeTCs B
KOHCOJIMAUPOBAHHOM (DMHAHCOBOM OTYETHOCTH AJIs ydeTa aHAJIOTHMUYHBIX ONEpaluii M COOBITUM IPH aHATOTMYHBIX
00CTOATENBCTBAX, MOKHBI OBITH CHETAaHBI COOTBETCTBYIOIINE KOPPEKTHPOBKH B (DHHAHCOBOH OTYETHOCTH WICHA
TPYHNbl IPU HOATOTOBKE KOHCOIMIUPOBAHHON (DPUHAHCOBOH OTYETHOCTH, YTOOBI I'apaHTUPOBATh COOTBETCTBHUE
YUYETHOH MOJUTUKE IPYIIIIBL

OueHka

IIpennpusTre BKIIOYAET JOXOABI U PACXO/BI JOYEPHETO NPEINPUATUS B KOHCOIUAUPOBAHHYIO (PMHAHCOBYIO OTYETHOCTh
C MOMEHTa, KOria MpeAlpHATHE HpUOOpEeTacT KOHTPOJIb HAJ [JOYEPHUM NPEANpUSITHEM, M A0 MOMEHTa, Korjaa
NpeANpUsATHE yTPauMBAeT KOHTPOJIb HaJA JOYEPHUM MpenpuaTHeM. J[oXoAbl W pacXonbl JOUEPHErO MPEANpPUATHS
PACCUMTEHIBAIOTCS HA OCHOBE BEJIMYMHBI aKTHBOB M OOS3aTENIBCTB, IPH3HAHHBIX B KOHCOJNMAMPOBAHHOH (DIHAHCOBOI
OTYETHOCTH Ha Jary npuoOpereHus. Hampumep, aMOpTH3alMOHHBIE PAacXOAbl, MPU3HAHHBIE B KOHCOIMAMPOBAHHOM
OT4YeTE O COBOKYITHOM JIOXOJE IOCJIE AaThl IPUOOPETEHNS, OCHOBAHBI Ha CIIPABEAIMBON CTOUMOCTH COOTBETCTBYIOLIMX
aAMOPTU3HUPYEMBIX aKTHBOB, IPU3HAHHBIX B KOHCOJIMIMPOBAHHONW (PMHAHCOBON OTYETHOCTH Ha ATy MPUOOPETEHHS.

MoTteHumnanbHbIe npaBa rofioca

B cnydae cymecTBoBaHUMs NMOTEHLHMAIbHBIX IPaB rojioca WIM APYTHX MPOU3BOJHBIX MHCTPYMEHTOB, COAEPIKaIUX
HNOTEHIMAIbHbIE IIPaBa Ioj0ca, IPONOpPLHs, B KOTOPOHl MpUObLIL MM yOBITOK, a TaKKe M3MEHEHUs B KalluTale,
OTHOCATCSI Ha MAaTEpUHCKOE MNPEANpPUATHE U HEKOHTPOIMPYIOIIME JOJIM IMpPU MOATOTOBKE KOHCOJIMAMPOBAHHOMN
(DMHAHCOBOH OTYETHOCTH, ONPENENAIOTCS HCKIIOUUTEIHHO Ha OCHOBE HMEIONIMXCS HEIOCPEACTBEHHBIX JOJeif
y4acTHs U HE OTPaXaroT BO3MOJKHOE HCIIOJIHEHHWE WJIM KOHBEPTALMIO MOTEHLMANbHBIX IpaB rojioca U Jpyrux
IPOU3BOJHBIX HHCTPYMEHTOB KPOME CIIy4acB, KOrjga npuMeHsercs nyHkT B9O.

B HEKOTOPBIX OOCTOSTENBCTBAX NPEANpPUSATHE, 10 CYLIECTBY, MMEET CYLIECTBYIOIIYIO HEIOCPEACTBEHHYIO IOJIO
y4acTusl, TOJIydeHHYIO B pe3ysbTaTe ONepaliH, KOTOpas B HACTOsIIEe BpeMs MPEIOCTaBIsIeT NPEAIPHUATHIO JOCTYI K
JIOXOAY, CBSI3aHHOMY C HETIOCPEICTBEHHON JI0JIel ydacTHs. B Takux o0cTosTeNnsCTBaX 1011, OTHOCUMAs Ha MAaTEPUHCKOE
NpeanpusITHe ¥ HEKOHTPOJMPYIOIIME JOJIM MpH IOJArOTOBKE KOHCOJMIMPOBAHHOW (DMHAHCOBOM OTYETHOCTH,
omnpezessercs ¢ y4eToM BO3MOYKHOTO MWCIIOJIHEHHS TaKuX IMOTEHIHMAIbHBIX IIPaB rojioca M JAPYTUX HPOU3BOJHBIX
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HHCTPYMEHTOB, KOTOPBIE B HACTOSILEE BpeMsl IIPEJOCTABIISAIOT MIPEANPUATHIO IOCTYI K I0XOY.

MC®O (IFRS) 9 He pacnpocTpaHseTcs Ha J0JIHM yJ4acTUsi B KOHCOIUAUPYEMBIX JOUEPHUX HMpeAnpusaTusx. B cioydae
ecM MHCTPYMEHTHI, COAEpXKallliie MOTEHIHANbHbIe MpaBa Tojoca MO CYIIECTBY MPEJOCTABISAIOT HPEINpPUITHIO B
HacTosIlee BpeMsl JOCTYIL K JIOXOJY, CBSI3aHHOMY C HETOCPEICTBEHHOH J0JIeH ydacTust B JOUEPHEM NPEANPUATHH, K
TaKUM HHCTpyMeHTaM He npumenstorcs TpedoBanus MCOO (IFRS) 9. Bo Bcex apyrux ciydasx WHCTPYMEHTHI,
cojiepKallie IOTEHIUAIbHbIE IIpaBa rojoca B JOUEPHEM NPEANpPUSITUH, OTPAXAIOTCA B ydeTe B COOTBETCTBUH C
MC®O (IFRS) 9.

OTyeTHasa gaTta

®DuHAHCOBas OTYETHOCTh MAaTEPUHCKOTO IPEANIPHUATHUS U €r0 TOYSPHUX IPENNPUATHIHA, HCIIOIb3yeMasi IIPH MOrOTOBKE
KOHCOJIMANPOBAHHON (MHAHCOBOHW OTYETHOCTH, JOJDKHA OBITH MOJTOTOBJIEHA HAa ONHY M Ty K€ OTYETHYIO Hary. B
cllyyae €ciid KOHEI[ OTYETHOro IepHOJa MaTepUHCKOTO NPEANpPHATHS OTIMYAeTCs OT KOHIAa OTYETHOIO IEepHoja
JIOUEPHETO TMpPEeNIpUATHA, JO4YepHee MpeIIpusTHE B IENIX KOHCONMIALMU MOArOTaBIMBAET JOIOIHUTEIbHYIO
(uHaHCOBYIO MHGOPMALMIO IO COCTOSHHIO Ha Ty € Jary, 4yTO M (HUHAHCOBas OTYETHOCTh MATEPHHCKOTO
TPENNPHUITHS, YTOOBI MAaTEPUHCKOE TPEINPUATHE MOTJIIO KOHCOJIMANPOBATH (DMHAHCOBYIO MH(OPMAIIMIO TOYEPHETO
MPEINPHUATHS, KPOME CITy4aeB, KOT/ia 3TO HEBBIOJIHUMO.

Ecnmu 5TO HEBBINONHHMO, MaTEPHHCKOE NPENNpHATHE MOJDKHO KOHCOJIHIAMPOBATH (DUHAHCOBYIO HWH(OpMALHIO
JOYEPHEro MpeANpUsTUs, UCIOb3ysl Haubojee MO3AHIO (UHAHCOBYIO OTYETHOCTb JIOYEPHETO IpPENpUATHS,
CKOPPEKTUPOBAHHYIO C YYETOM BIMSHHS 3HAYUTENBHBIX OIEpallMii WIM COOBITHH, KOTOpBIE TIPOM30LILIA Ha
IPOTSHKEHUU NEPUOoJa MEXAY IaToi Takoil (pUHAHCOBON OTUETHOCTH U AATOH KOHCOIMIUPOBAHHON (MHAHCOBOH
OT4eTHOCTH. B mo6oM ciyuae pacxokaeHHe MexIy AaToil pUHAHCOBOM OTYETHOCTH JOYEPHEro MpPeANpUSITUS U
JaToOl KOHCOJHMIUPOBAHHON (DMHAHCOBOH OTYETHOCTH HE JOJDKHO IPEBBIIIATh TPEX MECSLEB, a MPOIOIDKUTEIBHOCTD
OTYETHBIX NEPHOIOB U PACXOKICHUS MEXKAY JaTaMu (UHAHCOBONH OTUETHOCTU JOJDKHBI COBIAJATh OT IEpHOJa K
MIEPHOTY.

HekoHTponupylowme gonu

[puObsp nnu yOBITOK M KaXKOBbIH KOMIIOHEHT IPOYEro COBOKYINHOTO JOXOJa OTHOCHTCS HAa COOCTBEHHHKOB
MaTEPHUHCKOTO MPEANPHUATHS M HEKOHTPOIHpYIommue 10iu. OOl COBOKYIHBINA JOXO0J OTHOCUTCS HAa COOCTBEHHUKOB
MaTEepUHCKOTO TPENNPUITHS ¥ HEKOHTPOJHMPYIOUIHE IOJH, JAKE €CIH 3TO NPHBOAUT K JSPHIUTHOMY CallbIO
HEKOHTPOJIMPYIOUINX AOTEH.

Ecnu mouepHee npeAnpusTHEe UMEET TPUBHIICTHPOBAHHBIC KYMYJISATHBHBIC aKI[HH B OOpAIlCHHH, KIacCuPUIIIPyeMbIe
B COCTaBE KaluTajla U HaXOJSAUIMECs B HEKOHTPOJIUPYIOUIMX JIOJISIX, MATEPUHCKOE TPEANPUATHE PACCUUTHIBAET CBOIO
JIOJIF0 B MPUOBUTH M YOBITKAX MOCJIEC UX KOPPEKTHPOBKH HA MPEIMET AUBUACHIOB 10 TAKAM aKIMSIM HE3aBHCHUMO OT
TOr0, OBLIN JIK OOBSIBICHBI TAKUE TUBUICH/IEI.

N3meHeHMe B nponopuyMoHasibHOM OTHOLIEHUN HEKOHTPOJIUPYHOLWNX aonewn

B cnydae m3MeHeHMs NPONOPIHMOHAIBHOIO OTHOIIEHHWA KaluTajaa, OTHOCMMOIO Ha HEKOHTPONMPYIOIIWE [OJIH,
HpEeANpUsITHE JIODKHO CKOPPEKTHPOBATh 0aJaHCOBYIO CTOMMOCTb KOHTPOJIBHOTO IakeTa M HEKOHTPOJIMUpPYOLIeH
Jonelt, 9ToOBI OTPAa3NUTh N3MEHEHMS B HX COOTHOIICHHH B KaITHTale JOYepHEero npeanpustus. [Ipeanpustie TomKHO
NpU3HATh JIOOYI0 Pa3HUIy MEXKAY CYMMOH KOPPEKTHPOBKM  HEKOHTPOIUPYIOMIMX JOJIeH U CIpaBeiIuBOH
CTOMMOCTBIO MOJIyYEHHOIO WM YIUIAYEHHOIO BO3MELIEHHS, M OTHECTH TaKyl0 pa3HUIy Ha COOCTBEHHUKOB
MaTEpPHHCKOrO MPEATIPUATHSL.

YTpaTa KoHTpons

MarepHuHCKOe NpeanpusTHE MOXET yTPAaTHUTh KOHTPOJb Hal JOYEPHUM MPEANPUATHEM IIPU 3aKIIOYEHUH JIBYX WA
HECKOJIBKHMX cornameHuid (oneparmii). OJHAKO MHOTIA OOCTOSATENBCTBA YKA3bIBAIOT HA TO, YTO HECKOJIBKO TaKHX
COTJIAIIEHUH JIOJDKHBI YYMTBHIBATHCS Kak enuHas omepauus. lIpum ompeneneHud TOro, ciegyeT JIM Y4YUThIBAaTh
COTJIAIICHHSI KaK EIMHYK OIEepalyio, MaTEpPUHCKOE MPEANpPHUATHE AOJDKHO PAcCMOTPETh BCE YCIIOBHUS JTaHHBIX
COTJIAICHUH U X SKOHOMHUYECKHE TTOCIeCTBIs. Hammyre 0HOTO MITH HECKOJIBKUX U3 M3JI0KEHHBIX HIKE (PaKTOPOB
MOJKET yKa3bIBaTh Ha TO, YTO MAaTEPUHCKOE MPEIIPHUATHE JOJIKHO OTPaKaTh B YUETEC HECKOJIKO COTVIAIICHHH Kak
€IUHYIO OIIePAINIO:

(@) Omnu 3aKiTHOYArOTCS OAHOBPEMEHHO WITH B OXKHIAHHUHU JPYT IPYTa.
(b) OHu COCTABISAIOT EAUHYIO OTIEPAIIHIO, HATIPABICHHYIO HA TOCTHKEHHE 001Iero KoMMepUIecKoro 3 dekra.

() BO3HHKHOBEHHE OIHOTO COTJIANICHUS 3aBUCHT OT BO3HHKHOBEHHWS, MO KpaWHEW Mepe, OJHOTO W3 APYTUX
COTJIAIICHUH.

(d) PaccmoTpeHHE OHOTO COTJIAIICHHS B U30JIIUK OT IPYTUX HEIEIeCO00pasHO ¢ IKOHOMUYECKON TOUKH 3PEHHS,
TOTJa KaK €ro pacCMOTPEHHE BMECTE C JPYTUMHU COIVIAIIEHUSIMU SKOHOMUYECKH olpaB/aHHo. [Ipumepom sTomy
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CITy)XHT BBIOBITHE aKIWH 10 LIEHE HIKE PEIHOYHOM, KOTOPOE KOMIEHCHPYETCS MOCIEAYIOIMM BEIOBITHEM aKINi
T10 IIEHE BBIIIE PHIHOYHOM.

Ecin MaTepuHCKOE IIPEANpPHATHE yTPAuynBaeT KOHTPOIb HA JOYSPHAM MPEANPUATHEM, OHO:
(8) npekpamaer npu3HaHHUe:

(i) aKTHBOB (BKJIIOYast JIOOOHM TyIABHII) M 00s3aTENbCTB JIOUEPHETO MPEANpHUATHsS IO MX OarxaHCOBOM
CTOMMOCTH Ha JIaTy yTpaTbl KOHTPOJIS; U

(i)  GamaHCOBOW CTOMMOCTH JIOOBIX HEKOHTPOJHUPYIOIMINX HOJIEH OBIBIIETO JOYEPHETO MPEANPUATHS Ha JaTy
yTpaThl KOHTPOIS (BKITFOYAs TH00bIE OTHOCUMBIE Ha HUX KOMIIOHEHTBI MPOY€Eil COBOKYITHOM MPUOBLIH).

(b) mpusnaer:

(l) CIIPpaBCAJIMBYK0O CTOHMMOCTL BO3HarpaXJae€Hus (HpI/I HaJIM4uu TaKOBOl"O), MOJYYCHHOr'0 IIpu onepanuu,
COOBITUHU UJTH OGCTOSITGJ'H)CTB&X, KOTOPBIC IPUBEJIN K YTPATC KOHTPOJIA,

(i) €CII omepanysi, COObITUS UM 00CTOSTENHCTBA, KOTOPIE MPUBEIH K yTpaTe KOHTPOJIS, HOApPa3yMeBaOT
pacnpeneneHne akIHWi JOYEpHEro MPEANpPHUSATHS B IOJB3Yy COOCTBEHHHKOB, IEHCTBYIOIIMX B 3TOM
KauecTBe, yKa3aHHOE paclpeesieHue; 1

(ili)  mroOBIe MHBECTULINH, OCTABIIMECS B OBIBIIEM JIOUYEPHEM MPEANPHUITHH, N0 UX CIIPABEIHBONH CTOMMOCTH
Ha JaTy yTpaThbl KOHTPOJIS.

(c) pexmaccuduimpyer B COCTaB MNPUOBUIM WM YOBITKA WJIM MEPEBOAUT HEMOCPEJICTBEHHO B COCTaB
HepacrpeeieHHONH MpHObUIH, eciu Toro TpedyroT apyrue MCDO, cyMMBbl, IPH3HAHHBIC B COCTaBE MPOYETO
COBOKYITHOTO JI0X0/1a B CBSI3H C JIOYEPHUM NPEANPHUATHEM Ha OCHOBE, OIIMCAHHOH B myHKTe B99.

(d) mnpusHaer MOOYI0 BO3HHKAIOUIYIO B PE3yJbTaTe 3TOTO Pa3HHUIy B KadeCTBE J0XOIa WM yOBITKa B COCTaBe
MpUOBUIN MU YOBITKA, OTHOCUMOTO Ha MATEPUHCKOE MPEIpHUsTHE.

Ecim marepuHCKOE IpeAnpuaTHe YTpauuBaeT KOHTPOJb HaJ JOYEPHUM IMPEINpHUATHEM, MaTEPUHCKOE MPEIIpHUsITHE
JIOJDKHO YYHTBHIBATH BCE CYMMBI, NPU3HAHHBIE B COCTaBE IMPOYET0 COBOKYMHOTO JOXOAa B OTHOIICHHH JaHHOTO
JOYEpHETOo MPeANPHUATHS, HA TOH JKe caMOi OCHOBE, UTO U B CITydae, eciii Obl MaTEePHHCKOE NPEIINPHATHE HAPIMYIO
PacnopsanIoch COOTBETCTBYIOUIMMH aKTHBAaMM WIM oOs3aresnbcTBaMU. ClieOBATENbHO, €CJIU JOXOJ WM YOBITOK,
paHee NPH3HAHHBIA B COCTaBe MPOYEro COBOKYITHOTO J0XO0Ja, PEKIACCH(UIMPYETCs] B cOCTaB MPUOBUIN WK YOBITKA
MPY BBIOBITHH COOTBETCTBYIOIUX AKTUBOB MJIM 0053aTENILCTB, MATEPUHCKOE TPENPHUATHE PEKIACCUPUIIMPYET TOXO0
WM yOBITOK W3 COCTaBa KamHWTajlla B COCTaB NPUOBUIM WM YOBITKAa (B KadyecTBE KOPPEKTHPOBKU TIPH
peknaccudukanyuy) B Ciydae yTpaTbl KOHTPOJS HAJA IOYEPHUM INPEONpHATHEM. EcCIM NpUpOCT CTOMMOCTH OT
HEePEOLICHKH, PaHee IPU3HAHHBIN B COCTAaBE MPOYETO COBOKYIHOIO J0X0/a, HEPEBOAUTCS HEIOCPEICTBEHHO B COCTAB
HepacnpeneieHHOH NpUObUIM TPH BBIOBITUH aKTHBA, MAaTEPUHCKOE MNPEINpPUSATHE IMEPEeBOANUT HAaHHBIA IPHPOCT
CTOMMOCTH OT IEPEOLICHKH HEMOCPEICTBEHHO B COCTAaB HEpAaCHpeIeNICHHON NPUOBUIN B CIIydae yTpaThl KOHTPOJIS Hal
JTIOYEPHUM HPEATIPUATHEM.
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MpunoxeHune C

Oata BCcTynneHnsa B cUny U nepexoa K HOBOMY NopsiAKy yyeTta

Hacmoswee npunooicenue s1611emesi HeOMvbeMAeMOl YACMbi0 HACMOAWE20 CIMAHOAPmMa U NO C80€ll CUle PAGHO3HAYHO OpYy2UuM
pasoenam Hacmoaue2o CmaHoapma.

,D,aTa BCTYynJNeHnA B cUny

C1

[IpeanpusiTie TODKHO IPUMEHSTh HACTOSIIMI CTaHAaPT B OTHOILICHHHU TOIOBBIX [IEPUOIOB, HAYMHAMOIINXCS | sIHBApsI
2013 roga wnm nocine 3Toil maTel. JJocpodHOe MpUMEHEHHe pa3penieHo. Eciu mpeanpusTie MPUMEHHT HACTOSIIUMA
CTaHIapT B OTHOIICHHM OOJice PaHHEro IEPHOja, TO OHO JOJDKHO PACKPBITH 3TOT (PaKT M OZHOBPEMEHHO C ITUM
npumerauts MCOO (IFRS) 11, MC®O (IFRS) 12, MCOO (IAS) 27 «Omoenvhasn ¢unancosas omuemuocmsy, 1
MC®O (IAS) 28 (c yuerom mompasok 2011 rona).

Mepexoa K HOBOMY NOpPsiAKY y4veTa

C2

C3

C4

IIpeanpusitue AODKHO NPUMEHATh HACTOSIIMN CTaHAAPT PETPOCHEKTUBHO B coorBeTcTBUU ¢ MCDO (IAS) 8
«Yuemnas norumuxa, usmenenus 8 OyxeaimepcKux oyenkax u ouibKuy KpoMe CUTyaIHi, ONMCaHHBIX B IyHKTax C3-

Ce.

IIpu IepBOM NMPUMEHEHUHU HACTOSILETO CTaHAAPTa MPEIIPUSITHE HE 003aHO BHOCHTH KOPPEKTHPOBKH B Y4ET CBOETO
Y4acTHs B:

(a) mpeampusATHAX, KOTOpPBIE paHee KOHCOMUANPOBATKCH B cooTBeTCTBHU ¢ MC®DO (IAS) 27 «Konconuduposannas u
omoenvhas ¢unancosas omuemnocmovy W Pazbsicuenuem I[IKP (SIC) 12 «Koucorudayus npeonpusmus
cneyuanvbHo2o HasHavenusy WU NPOAOIDKAIOT KOHCOJIUIUPOBATHCS B COOTBETCTBUM C HACTOSIIMM CTaHAAPTOM;
I

(b) mpennpusTHSIX, KOTOpBIE paHee He KOHCOMUAUPOoBaUch B cootBeTcTBUr ¢ MC®PO (TAS) 27 u Pasbscuenuem ITKP
(SIC) 12 u Bce eme He KOHCOTUAUPYIOTCS B COOTBETCTBUY C HACTOSIINM CTAHAAPTOM.

B ciydae ecim nepBoe NMpUMEHEHHE HACTOSILIETO CTaHJIApTa MPHUBOAUT K KOHCONMJALUMU OOBEKTa WHBECTUIHM,
KOTOPHBIA paHee He KOHcomuanponaics naBectopoM B cootBercTBUE ¢ MCDO (IAS) 27 u Pazwsacaennem IIKP (SIC)
12, uHBECTOP JOJKEH:

(@) ecnmm OOBEKT WHBECTHIHMH SIBISICTCS OW3HECOM (B COOTBETCTBHH C  ONpPEACICHHEM MTaHHOTO TEPMHHA,
m3noxkeHHsIM B MC®O (IFRS) 3), oumeHuTh Ha AaTy IEepBOHAYAIBHOTO IPHUMEHEHHs CTAaHIApTa AaKTHUBBI,
o0s3aTeNlbcTBa W HEKOHTPOJHPYIOIIME JOMM B TakOM OOBEKTe WHBECTHIMI, KOTOPBHI paHee He
KOHCOJIMIUPOBAJICS, TaK, Kak OynTO JaHHBIH OOBEKT HMHBECTHLMH KOHCOJIMIUPOBAJICS (TakUM 0O0paszom,
MpuUMeHnB yueT npuodperenus B coorBerctBuu ¢ MCDO (IFRS) 3) ¢ garel, xorga wHBECTOp MOIYYHI KOHTPOIh
HaJl TAKMM 00BbEKTOM MHBECTHUIIMH, HA OCHOBE TPeOOBAaHHUI1 HACTOSIIErO CTaHIApPTA.

(b) ecnm 0OBeKT MHBECTHIMI HE SIBISICTCS OW3HECOM (B COOTBETCTBHHM C  OINpEICICHHEM [OaHHOTO TEPMHHA,
m3noxkeHHsiIM B MC®O (IFRS) 3), oneHuts, Ha HaTy NEPBOHAYAIBHOTO NPUMEHEHUs! CTaHAApTa, AKTHBBHI,
o0s3aTenbCTBA W HEKOHTPOJHMPYIOUIME JOJNM B TakoM OOBEKT€ WHBECTUIMH, KOTOpPBIH paHee He
KOHCOJIMAUPOBAJICS, TaK, KaKk OYATO NaHHBIA OOBEKT WHBECTHLHMH KOHCOIMAMPOBAICA (IPUMEHSS METOJ
npuobperenus, onucanabiii B MC®PO (IFRS) 3, 6e3 npusHaHus ryJBuia B OTHOIIEHHH 00bEKTa MHBECTUIIMN) C
JaThl, KOTZa HHBECTOpP MONYYMJ KOHTPOJb HAJ TAaKUM OOBEKTOM WHBECTHUIMH, HAa OCHOBE TpeOOBaHHH
Hacrosimero cra"fgapra. Jlro0oe pacxokIeHHe MeXAy BEJITUYMHON NPU3HAHHBIX aKTHUBOB, 0053aTENbCTB U
HEKOHTPOJIMPYIOINX JOJeH W Tpeablaymieil 0amaHCOBOM CTOMMOCTBIO Yy4acTHUS HHBECTOpa B OOBEKTe
WHBECTUIMH JOJKHO OBITh IPU3HAHO KaK COOTBETCTBYIOIAS KOPPEKTUPOBKA HAYAIBHOTO Callb0 KalHuTaia.

(C) ecnm omeHKa aKTHBOB, 00SA3aTENHCTB W HEKOHTPOJHPYIOIIUX JOJiCH OObEKTa WHBECTHIIUH B COOTBETCTBHH C
nyHkramu (a) mwim (b) mpakTHYecky HeBbIomHIMa (Kak onpeeraeHo B MCDO (IAS) 8), unBecTop OMKEH:

) ecnu OOBEKT MHBECTUIMH sBIsieTcst OuzHecoM, mpuMmeHuTh TpedoBanuss MCPO (IFRS) 3. Vcnosnoit
naroit mpuoOpereHus OyAeT Hayano Haubojee paHHero MEepHoa, B OTHOIIEHHH KOTOPOTO MPUMEHEHHUE
MC®O (IFRS) 3 npakTHuecKH BBIIIOJIHUMO, IPUYEM TaKHMM HEPHUOJIOM MOXKET ObITh TEKYLIMH Mepro/.

(i)  ecnm OOBEKT WMHBECTHUIMI HE SBISETCA OM3HECOM, MPUMEHHUTH METOJ NMPHUOOPETEHUsI, OMHMCAHHBIN B
MC®O (IFRS) 3, He mpu3HaBas TyIBWJI B OTHOILIEHMHM OOBEKTAa WHBECTUIMH IO COCTOSHHUIO Ha
YCIIOBHYIO JIaTy NPHOOpETeHUs. YCIOBHOH NaTod mNpuoOpeTeHus OyneT Havajao Haubojee paHHEro
Meprosia, B OTHOLUICHHH KOTOPOrO NPUMEHEHHE NAHHOTO MYHKTa MPAKTUYECKH BBIMOJHHMO, MPUYEM
TaKUM IIEPUOJIOM MOXKET OBITh TEKYLIUH MEePUO.
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WHBecTop OOMKEH IPU3HATH JTI000€ PACXOXKICHHE MEXIy BEIMYMHON IIPU3HAHHBIX AKTHBOB, OOS3aTENbCTB H
HEKOHTPOJIUPYIOIIMX J0JIe IO COCTOSHHUIO Ha YCJIOBHYIO JaTy NpuoOpeTeHHs M JIIOOBIMH paHee NpPU3HAHHBIMU
CYMMaMH OT YJacTHsI HHBECTOPA B 00bEKTe MHBECTUIINH KaK KOPPEKTHPOBKY KaIlUTANA 33 COOTBETCTBYIOLIUI IEPUO.
Kpome Toro, MHBECTOp OJKEH NPEACTaBUTh CPABHUTEIBHYIO HHPOPMAIUIO U ClIENaTh PACKPBITHS B COOTBETCTBUH C
MC®O (IAS) 8.

B cimyyae eciau mepBoe NpUMEHEHHE HACTOALIETO CTaHJIapTa HPUBOJUT K TOMY, YTO HHBECTOp OoJibllie He
KOHCOJIUIUPYET OOBEKT MHBECTHIUH, KOTOPBIH paHee KOHcCoIuaupoBaics B cooTBerctBUu ¢ MCDO (IAS) 27 (c
yuetoM noripaBok 2008 rona) u PaspsacHenuem [1KP (SIC) 12, uaBecTop A0JKEH OLEHUTH CBOKO JIOJIIO, OCTABIIYIOCS
B 00bEKTe MHBECTHLIMH, Ha 1aTy MEPBOHAYAIBLHOTO NIPUMEHEHHS Ha TaKyl0 CyMMY, Ha KOTOPYIO Takasi AoJisi Oblia OBl
OLIEHEeHa, eciu Obl TPeOOBaHUS HACTOSIIEro cTaHxapTa OblIi 3¢ GEKTUBHBI HA TOT MOMEHT, KOT/1a HHBECTOP MpHoOpesn
JONIO y4YacTHs WM YTPaTHJ KOHTPOJb HaJ OOBEKTOM HHBECTHIMH. Eciu OLeHKa ocTaBIISHCS MOIM Yd4acTHs
MPAaKTUYECKH HEBBINOJHMMA (B COOTBETCTBUH C ompeneneHueM, uziioxkeHHeIM B MCOO (IAS) 8), To mHBecTop
JIOJDKEH MIPUMEHHUTH TPpeOOBaHMUs HACTOSIIETO CTAHAApTa UL ydeTa yTpaThl KOHTPOJSI Ha Havyaio Hanbojee paHHEro
Nepuoja, B OTHOIIEHHH KOTOPOTO0 NMPUMEHEHHE HACTOSIIEr0 CTaHJapTa MPaKTHYECKH BBIIOJIHUMO, MPUYEM TaKUM
MEPHOIOM MOXKET OBITh TEeKyIIMH mHepuol. MHBecTOp HOJDKEH NpH3HATh JI000€ pPAacXOKACHHE MEXIy paHee
MPU3HAHHOH BEJIMYMHON aKTUBOB, 0053aTEJIbCTB U HEKOHTPOJIHMPYIOUIMX JI0JIed U 0allaHCOBOW CTOMMOCTBIO y4acTHUs
MHBECTOpa B OOBEKTE HMHBECTHIMI KaK KOPPEKTHPOBKY KalMTala 3a COOTBETCTBYIOIIMK mepuoa. Kpome Toro,
WHBECTOP JIOJDKEH MPEJICTABUTH CPABHUTENBLHYIO MH(QOPMAIIMIO U clienaTh packpbiTus B coorBeTcTBrrd ¢ MCDO (IAS)

8.

Ilynkrer 23, 25, B94 u B96-B99 mnpencrasnstor coboii nonpasku k MCDPO (IAS) 27, cnenannbsie B 2008 rony,
koTopbie ObiH mepeHeceHsl B MCPO (IFRS) 10. Kpome Tex ciydaes, Koraa mpeanpusTue npuMesser myHkt C3,
NPEANPHUATHE JTOJDKHO IPUMEHATH TPEOOBaHUS, N3JI0)KEHHbIE B YKa3aHHBIX MYHKTaX, CJICIYIOUINM 00pa3oM:

(a) IlpemmpusTHe He MOJDKHO NEPECUUTHIBATH MPHOBUIL MM YOBITOK 32 OTYETHBIE IEPHOJBI, NMPEINIeCTBYIONINE
IepBOMY IPUMEHEHUIO NONIPABOK, IIPEICTaBICHHBIX B IyHKTe B94.

(b) TpeboBanust B myHkrax 23 m B96 k ydery m3MeHEHHH B HENOCPEICTBEHHBIX MOJIAX YJYaCTUS B JOYEpHEM
NPEANPHUATHHN TI0CIIE TOJIyYeHHsS KOHTPOJIA HE PACIpOCTPAHSIOTCS HAa HM3MEHEHHs, KOTOpbIE MPOU3OILIUA 0
MIEPBOTO MPUMEHEHUSI JaHHBIX ITOTIPABOK NPEIIPHUATHEM.

(c) Mpenmpusitue He JODKHO TIEPECYUTHIBATH OAlaHCOBYK) CTOMMOCTh HMHBECTHUIMA B OBIBIIEM JIOYEpHEM
NPEANPHUITHH, €CIIA KOHTPOJIb OBUT yTPayeH Npexk/ie, YeM OHO MPUMEHHIIO MOMPABKH, U3JI0KEHHBIE B yHKTaX 25
u B97-B99, Bneprrie. Kpome Toro, mpeanpusTHe He DOJHDKHO 3aHOBO BBIYHCIATH NPUOBLIL WIH YOBITOK NpH
yTpare KOHTpPOJIL HaJl JIOYEPHUM IMPEAIPHATHEM, KOTOPOE MPOM30LUIO HpPEeXkIe, YeM IONpaBKH B MYHKTaX,
M3NIOKEHHBIE B TyHKTax 25 u B97-B99, Obimi mpuMeHeHE! BIIEpBEIE.

Ccbinku Ha MC®O (IFRS) 9

C7

Ecnu npennpusarie npuMeHsSeT HACTOSIIMK cTaHAapT, Ho eme He npumenser MCPO (IFRS) 9, mobas ccbuika B
HactosimeM crangapre Ha MC®O (IFRS) 9 nmomkna wucronkoBbiBaThCs Kak ccbuika Ha MCDO (IAS) 39
«Dunancosvle UHCMPYMEHMbL. NPUSHAHUE U OYEHKAY.

MpekpaweHue gencreua apyrux MCOO

C8

C9

Hacrosmuii ctanaapt 3amenseT co6oil TpeboBaHMs K KOHCOMUIUPOBAaHHON GuHaHCOBOH oTueTHOCTH B MC®OO (IAS)
27 (c yuerom norpaBok 2008 rona).

Hacrosimmit cranmapt takke 3amensier Paszwsicuenue ITKP (SIC) 12 «Koucorudayus npednpusmus cneyuanrsHO20
HA3HAYEHUSLY .
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MpunoxeHune D
MonpaBku kK apyrum MCPO (IFRSs)

B nacmoswem npunoswcenuu nepeuucnenvl nonpaexu, enecenuvie ¢ opyeue MC®@O (IFRSs) 6 pesyromame svinycka Cosemom
Hacmosueco cmandapma. I[lpeonpusimue OO0NCHO NPUMEHAMb YKA3AHHbIE NONPAGKU 6 OMHOULeHUU 20008bIX Nepuooos,
Hauunaowuxca 1 aneapa 2013 200a uau nocine smou Odamvl. Eciu npeonpusmue npumenum nacmoawuii cmanoapm 6
omHowenuu boiee panHe2o0 nepuodd, OHO OOJJICHO NPUMEHUMb YKA3AHHbIe NONPAGKU 8 OMHOWEHUU MAK020 Dojee PAHHe20
nepuooa.

MexayHapoaHbin cTaHaapT hmHaHcoBou oTyeTHOCTU (IFRS) 1
«lMepBOE NpUMEHEeHNEe MeXAYyHapOoAHbIX CTaHAApPTOB (puHAHCOBOM
OTYETHOCTNY

D1

D2

D3

Jononuuts nynkToM 391 cienyromero conepkaHus:

391

MC®O (IFRS) 10 «Kownconuouposannas gunancosas omuémuocmov» u MCPO (IFRS) 11 «CoBmecTHas
NeSITEeNIbHOCThY, BhlylIeHHbIe B Mae 2011 roxa, BHecnu nonpasku B myHkTH! 31, B7, C1, D1, D14 u D15 u

no6asmnn myakT D3 1. Ipeanpusitie TO/DKHO MPUMEHATD JaHHbIE TonpaBku npH npumeneand MC®O (IFRS)
10 u MC®O (IFRS) 11.

B mpunoxennn B myakr B7 u3n0xuTh B ciaenyromen peaakinu:

B7

[pennpusitue, Buepeble npumensitoriee MCOO (IFRSS), nomKHO NpUMEHATH clieayrolmue TpeOoBaHUS
MC®O (IFRS) 10 mepcnektuBHO ¢ Aathl nepexona Ha MCPO (IFRS):

(a) TpeboBanue myHKTa B94 0 TOM, YTO OOLIMIA COBOKYIHBIM JOXOJ OTHOCHTCS Ha COOCTBCHHHKOB
MaTEPUHCKOr0 MPEINpUATHS W Ha HEKOHTPOJIMPYIOIIME JOJIM, JaXe €CIHd 3TO IPHBOAWUT K
OTPHUIATENFHOMY OanaHCy HEKOHTPOIMPYIOIINX JOJIeH;

(b) TpeboBanus MyHKTOB 23 u B93 006 yuere uaMeHeHuil B 1ojie y4acTusi MAaTePUHCKOTO MPEANPUATUS B
JIOUepHEM TPETPUITHH, KOTOPBIC HE IPUBOIAT K TIOTEpE KOHTPOILS; U

() TpeboBanus NyHKTOB B97-B99 00 yuere moTrepu KOHTpOJS HajA JOYEPHUM MPEANPUATHEM U
cooTBeTCTByIOIME TpeboBanuss nyHKTOB 8A MCDO (IFRS) 5 «Joneocpounvie axmugel,
npeoHasHaueHHbvle 0I5l NPOOANCU, U NPEKPAUEHHAS OesiMeNbHOCTDY.

OpHako, ecnd npeanpustHe, BrepBbie mnpumMeHstomee MCDO (IFRSS), mnpuHUMaeT pelieHHe o
perpocnektuBHOM npumeHeHnn MC®O (IFRS) 3 x oOwvenuHeHuio Ou3Heca, TO OHO JOJDKHO IMPHUMEHSTH
MC®O (IFRS) 10 B cootserctBuu ¢ mynkroM Cl Hacrosimero MCDO (IFRS).

B npunoxenun C nyHkt C1 U3105KUTh B CIEAYIOMIEN peAaKLUu:

Cl

Ipennpustue, Brepseie npumensiomee MCDO (IFRS), moxker pemmrts He mpumensts MCPO (IFRS) 3
PETPOCNEKTHBHO K OOBEAMHEHHAM Ou3Heca B mpouuioM (0O0beanHeHHs Ou3Heca, MPOW3OLISANINE 1O AAThI
nepexona Ha MexayHaponaHbie cranaapthl puHancoBoit otdetHocTH (IFRS)). OmHako ecnu mpennpusiTue,
Brepsble npuMensiomiee MCOPO (IFRS), nepecunTbiBaeT AaHHBIE IO KaKOMY-TMOO OObEAMHEHHUIO OM3HEca
st cootBeTcTBUss MC®DO (IFRS) 3, TO 0HO TOJDKHO MEpEecUUTaTh BCE MOCICAYOIINe 00beMHEHHS OH3Heca, a
take npumeHaTb MCPO (IFRS) 10 c roit xe camoil matsl. Hampumep, ecinu mpeampusitue, BIEpBbIC
npumensironiee MC®O (IFRS), pemmt nepecuntaTh JaHHBIE 0 00BbEIUHEHHIO OH3HECa, ponsouieameMy 30
nioHg 20X6 T., TO OHO AODKHO HEPECUUTaTh AAHHBIE MO0 BCeM OOBEIMHEHUSIM OH3HECA, MPOU3OLIEIIINM
Mmexay 30 uronst 20X6 r. u garoit nepexoga Ha MC®O (IFRS), a taxke npumenste MCDO (IFRS) 10 ¢ 30
ntons 20X6 r.

MexayHapoaHbin cTaHaapT huHaHcoBOU oT4yeTHOCTU (IFRS) 2
«MnateX, ocCHOBaHHbLIN Ha aKUMUAX»

D4

JlononHUTh TyHKTOM 63 A clieyIomero coaepsKanust:

63A MCODO (IFRS) 10 «Koncorudupogannasn gunancosas omuémuocmo» 1 MCPO (IFRS) 11, BenymeHHbIE B

Mmae 2011 rona, BHeCIH MOMPABKU B MyHKT 5 U poGasuiu [Ipunoxenue A. Ilpennpustie 10IKHO IPUMEHSATh
naHHble nonpasku npu npumeHennn MCOO (IFRS) 10 u MCDO (IFRS) 11.

B npunoxkenun A CHOCKY K OIDEJIENEHHIO «COIJAlleHHE O IIIaTeKe, OCHOBAHHOE HA AaKLMAX» HU3JIOKHUTh B
CIIEAYIOIIEN pelaKIuu:
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* Tepmuu «rpymma» omnpexaensercss B npuwiokeann A MCDO (IFRS) 10 «Kouconuouposannas gunancosas
OmuemHOCMbY) KaK «MAaTePHHCKOE MPEANPHATHE U ero JOYEPHHE MPEANPHUSITHS» C TOYKH 3PEHHS TJIaBHOTO
MAaTepPHHCKOTO MPEANPHUATHS OTYUTHIBAFOIIETOCS IPEAIPUSITHSL.

MexayHapoaHbin cTaHaapT hmHaHcoBon oT4yeTHOCTU (IFRS) 3
«Ob6beanHeHns 6usHeca»

D5

D6
D7
D8

IIyHKT 7 U310KUTH B CIENYIOIIEH PeNaKIIUu:

7 YT0oOB!I HICHTU(HUIMPOBATE ITOKYMATENs — NPEANPUITHE, KOTOPOE HOJydaeT KOHTPOJIb HAJ IPHOOpETaeMbIM
MPEANpPUSTAEM,  CIEIyeT  HCIOJb30BaTh  PYKOBOIACTBO, HW3lokeHHoe B MC®O  (IFRS) 10
«Konconuouposannas gunancoeas omuemnocmoy». Eciin o0beiuHeHre Ou3Heca IPoU30ILI0, HO IPUMEHEHUE
pykoBojicTBa, u3noxkeHHoro B8 MC®O (IFRS) 10, sicHo He yka3bIBaeT Ha TO, KaKoe M3 OOBEAMHSIOIIUXCS
HPEIPUSATHH SBISCTCS IOKyNaTeNeM, HeOOXOAUMO pacCMOTPETh (haKTOPHI, OIHMCAHHEIC B ITyHKTax B14-B18,
9TOOBI ONPEIETUTD TOKYTIATENs .

JlonoyHUTh ITyHKTOM 64E ClieyIoIero coaepxaHus:

64E MCDO (IFRS) 10, Bemymiennsrit B Mae 2011 roma, BHec monpaBku B myHKTH 7, B13, B63(e) u npuioxenne
A. TIpeanpustie TOKHO YYUTHIBATH 3TH MONpPaBKy Hpu npumeHennn MCPO (IFRS) 10.

[He npumensiercst kK TpeOOBaHUSAM]

B npunoxenun A onpeneneHue «KOHTPOJIbY YIAIUTh.

B mpunoxennu B:

B nynkre B13 Bmecto cnoB «MC®O IAS 27» Brimounts ciioBa «MCDO (IFRS) 10»; cioBa «u oTAeNbHAS YIATUTh.

B noanynkre (e) mynkra B63 Bmecto cnoB «MC®PO (1AS) 27 (c mompaBkamu 2008 1.)» Bitounth cioa «MCDO
(IFRS) 10».

MexayHapoaHbin cTaHaapT hmHaHcoBoun otyeTHOCTH (IFRS) 7
«PUHaAHCOBbIE MHCTPYMEHTbI: pacKpbiTUe UHopMaLUnN»

D9

TIpennosxeHus nepBoe U BTOPOE NOIYHKTA (a) MyHKTA 3 U3JI0KUTh B CIEAYIONICH pelaKInu:

3 (a) JIOJIeH ydacTusl B JOUYSPHHX, aCCOLMMPOBAHHBIX MM COBMECTHBIX MPEIIPHUITHIX, YIUTHIBAEMBIX B
cootBercTBUM €O craHmapramu  MCDO (IFRS) 10 «Kowucoruduposannas — unancosas
omuemnocmoy», (I1AS) 27 «Omoenvnas punancosas omuemnocmovy wunn MCODPO (IAS) 28
«nsecmuyuu 6 accoyuuposannvie u cogmecmuvie npeonpusmus». OJHAKO B HEKOTOPBIX CIIydasx
crangapTel MC®DO (1AS) 27 unu MCDO (IAS) 28 pazpeliaror IpeArnpUsTHIO OTPaXKaTh BIOKCHHS B
JIOYEpHHUE U aCCOLIMMPOBAHHBIC WU COBMECTHBIE NpeanpusTust B cootBeTcTBur ¢ MCDO (IAS) 39.

Jomonants myHkToM 440 cnemyromero conepKaHus:

440 MC®O (IFRS) 10 u MC®O (IFRS) 11 «Coemecmuasn OeamenvHocmby, BinylieHHbie B Mae 2011 ropa,
BHECJIM TIOTIPaBKH B MYHKT 3. [IpeAnpusTre MODKHO YYUTHIBATH OTY IMOIMpPABKy NpH mpuMeneHndn MCDO
(IFRS) 10 1 MC®O (IFRS) 11.

MexayHapoaHbin cTaHaapT hnHaHcoBou otyeTHOCTU (IFRS) 9
«®PuHaHco8ble UHCMpYyMeHmbI» (B peaakumm Hosopsa 2009 r.)

D10

D11

JlonoaHuTh myHKTOM §.1.2 clienyomero coaepKaHus:

8.1.2 MC®O (IFRS) 10 «Konconuouposannas ¢unancosas omuémnocmovy 1 MCPO (IFRS) 11 «CoBmecTHas
JesITeNIbHOCTEY, BhIylIeHHbIe B Mae 2011 roga, BHecau nmompaBky B MyHKT C8 M yIauiIM 3aroJIOBKH Mepe

nynktoM C18 u mynkramum C18-C23. [lpenmpustue HODKHO HPUMEHATh NAaHHBIC MONPABKH TIPU
npumeHenurn MCOO (IFRS) 10 u MC®O (IFRS) 11.

B npunoxenun C:
ITynxrer C18 u C19, a taxxe 3arosoku nepes mynkramu C18 u C19 ynanuts.
IIpeanoxxeHus nepBoe ¥ BTOpOe MOAMYHKTA (&) MyHKTa C8 U3I0XKUTh B CIEAYIOIIEH peflaKIUu:

@) JoNeil yJacTusi B JOUEPHHX, aCCOLMUPOBAHHBIX MM COBMECTHBIX NMPEANPUATHAX, YIUTHIBAEMBIX B
cootBerctBur ¢ MC®O (IFRS) 10 «Koncoruouposannas unancosas omuémuocmoy, MCDO (1AS)
27 «Omoenvhas ¢unancosas omuemnocmvy wumn  MCDO (IAS) 28 «Husecmuyuu 6
accoyuuposanmnvie u coemecmuule npeonpusimusy. OnHaKo, B HEKOTOpsIX ciaydasx MC®DO (IAS) 27
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wi MCOO (1AS) 28 paspemaroT IpeArnpUsTHIO OTPaXKaTh JIOJI0 B JIOYEPHEM, aCCOLMHUPOBAHHOM
WA COBMECTHOM TIpeanpusitid B cootBercTBid ¢ MCDO (IFRS) 9.

MexayHapoaHbin cTaHaapT hmHaHcoBoun otyeTHOCTU (IFRS) 9
«®uHaHco8ble UHCMpPYMeHMbI» (B peaakummn oktadps 2010 r.)

D12

D13

D14

[TynxT 3.2.1 U3M0KUTH B CIEAYIOUIEH PeTaKIINN:

3.2.1 B koHCOMMIMPOBaHHOI (uHaHCOBOH orTdeTHocTH MyHKTHI 3.2.2-3.2.9, B3.1.1, B3.1.2 u B3.2.1-B3.2.17
HPUMEHSIOTCS Ha KOHCOJIUAUPOBAHHOM ypoBHe. ClieJoBaTeIbHO, NPEANPUSITHE CHaYala KOHCOIHAUPYET BCe
nouepuue npemnpuatis B cootBerctBuH ¢ MC®O (IFRS) 10 «KomucomumupoBanHas (GUHAHCOBAs
OTYCTHOCTB» U 3aTEM HMPUMEHSACT 3TH ITyHKTHI K IIOTy4EHHO! B pe3ysIbTaTe IrpyIIe.

JomonanuTs myHKTOM 7.1.2 CleAyIomero coaepKaHus:

7.1.2 MC®O (IFRS) 10 u MC®O (IFRS) 11 «CoBMecTHast AeATEIbHOCTEY, BbIMyIIeHHbIe B Mae 2011 rona, BHeCIn
monpaBku B myHkTel 3.2.1, B3.2.1-B3.2.3, B4.3.12(c), B5.7.15, C11 u C30 u ynamunmm nyuktel C23—C28, a
TakXKe 3arojoBkd K HuM. [Ipeanpusrtue AOJKHO NMPUMEHATh JaHHBbIE MOMNpaBKU npu npumeHeHnn MCOO
(IFRS) 10 u MC®O (IFRS) 11.

B nynkre B3.2.1 cnoBa «B T.4. mpenpusATHs CHEIUAIBLHOTO HA3HAYCHUS» B IIEPBOM OJIOKE THarpaMMBbl yIalUTh.
B mynxkTe 3.2.2 cnoBa «peanpusTHEM CIIENUATBHOTO Ha3HAUYEHUS WIIN) YAATUTh.

B nynkre 3.2.3 BMECTO CJIOB «KOHCOJHIMPOBAHHOE TNPEANPUATHE CIICHUAIBLHOIO HA3HAYEHHS» BKIIOYHUTH CIIOBA
«J10YepHee MPEATIPHUITUEY.

IpemioxeHust mepBoe, BTOpOe, TpeThbe M yeTBeproe moxamyHkra (D) myHkta BS5.7.15 w3noxuth B crexyromeit
pemaKIum:

B5.7.15(b) 00513aTeNIbCTBO,  BBINYIICHHOE CTPYKTYPUPOBAHHBIM IPEANPUSATHEM CO  CIEAYIOIUMHU
xapakrepucTukamMu. CTPYKTypHpOBaHHOE IMpPENNPHATHE C IOPUANYCCKON TOYKH 3PCHUS SBISAETCS
OTJENBHBIM JIMIOM, II03TOMY aKTHBBI B TaKO€ NpPEINpUATHE NpeJHA3HAYECHbl MCKIIOUUTEIBHO I
TIOJTy4eHHUS BBITOABI B TONIB3Y €r0 MHBECTOPOB, Jake B ciydae 0aHKpoTcTBa. CTPYKTYpHpOBaHHOE
IpefNpUsITHE HE y4acTBYeT HM B KaKUX OPYIMX ONEpalMsAX, U aKTHBBl B TaKoe NPEANpHUATHE He
MOTYT OBITh MpENOCTaBICHB! B 3amor. CyMMBI TOMIEXaT BBIILIATE TONBKO HHBECTOpAM
CTPYKTYPUPOBAHHOTO MPEANPUATHSI B TOM ciydae, €CJIU 3allUIIEHHbIE aKTHBbI T€HEPUPYIOT IOTOKH
JICHEXKHBIX CPEICTB.

B npunoxenun C:
ITyakrer C23 u C24, a Taxke 3arojaoBok nepen myHkroMm C23 ynamuTs.

TIpennosxeHus nepsoe U BTopoe noAmyHkra (a) mynkra 3 nmynkra C11 W310KUTh B CIYIOIICH pelaKium:

3 @) JOJel yJacTHsi B TOYESPHUX, aCCOIMUPOBAHHBIX WM COBMECTHBIX NPEINPHATHIX, YIUTHIBAEMBIX B
cootBercTBrH ¢ MC®DO (IFRS) 10 «Korconuouposannas gunancosas omuémuocmoy, MCDO (IAS)
27 «Omoenvhas ¢punancosas omuemunocmoy, MCDPO (IAS) 28 «Husecmuyuu 6 accoyuuposarvie
unu coemecmuvie npeonpuamusy. OqHako B HeKOTOpbIx ciydasx MCDO (IAS) 27 umun MCOO (IAS)
28 paspemaloT NpEennpHATHIO OTpakaTh JONI0 B OYEPHEM, aCCOLMHPOBAHHOM HWIIM COBMECTHOM
npennpustun B coorsercTBur ¢ MCPO (IFRS) 9.

[pemtoxxenus nepBoe ¥ BTropoe noAnyHkra (a) nynkra 4 nynkra C30 W310XKUTh B CIEIYOLICH peJaKInu:

4 (@) aoJieid  y4yacTMsi B JOYEePHHMX, aCCOUMHPOBAHHBIX WJIM COBMECTHBIX IMpeINPHATHAX,
yuuTbiBaeMbIx B cooTBeTcTBHH ¢ MC®O (IFRS) 10 «Konconuouposannaa ¢unancosas
omuémnocmo», MC®O (IAS) 27 «Omoenvnas gpunancosas omuemnocmoy niu MCPO (IAS) 28
«Hneecmuyuu ¢ accoyuuposannvie u coémecmuvlie npeonpuamuny. OIHAK0, B HEKOTOPLIX
cayyaasx MCPO (IAS) 27 uimu MC®O (IAS) 28 pa3pemaloT NpeInpuATHIO OTPAKATH 10110 B
J0YepHeM, ACCOMHUPOBAHHOM MJIHM COBMECTHOM NpeANnpHsTHM B cooTBeTcTBHM ¢ MC®O
(IFRS) 9.

MexayHapoaHbin cTaHaapT hmHaHcoBoun oT4yeTHOCTM (IAS) 1
«lMpepcraBneHne GPUHaAHCOBON OTYETHOCTUY»

D15

ITyHKT 4 U310KUTH B ClENYyIOLIEH peJaKLum:

4 Hacrosimuit  cTranmapr He peraaMeHTHPYeT CTPYKTYpY M COJEp)KaHHEe COKpAIICHHOW MPOMEXYTOYHON
(MHAHCOBOW OTYETHOCTH, MoAroraBnuBaeMoii B coorBerctBuu ¢ MC®O (1AS) 34 «lIpomescymounas
@unancosas omuyemnocmoy. TeM He MeHee, HA TaKylo (PMHAHCOBYIO OTYETHOCTh PACIIPOCTpaHAeTCA AeiicTBhe
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nyHkToB 15-35. HacTosimmii ctaHmapT B paBHOUM Mepe MPUMEHSIETCS KO BCEM MPEANPUATHSAM, BKIIIOYasl T€, 4YTO
NPEICTaBISI0T KOHCOJMIMPOBAHHYIO (HHAHCOBYIO OT4eTHOCTh B coorBerctBu ¢ MC®O (IFRS) 10
«Konconuouposannas unancosas omuémnocmsy», W T€, YTO MPEACTABISIOT OTICIbHYIO (HHAHCOBYIO
orueTHOCTH B cooTBeTcTBIH ¢ MC®DO (1AS) 27 «OtaensHas GUHAHCOBAS OTYETHOCTDY.

B mynxre 123:
IMoanyukr (D) mocie ¢10B «HEPEXOIST K APYTUM MPEIIPHATUSIM;» BKIFOUYHTH CIOBO «H.
B noamyHKTe (¢) mOCie CI0B «K BOSHUKHOBEHHUIO BEIPYUKI CIIOBA «; M) YIAJINTh;
IMoxnyskr (d) yranurs.

Jomnonuuts myHkToM 139H cienyroriero coaepxanus:

139H MC®O (IFRS) 10 u MC®O (IFRS) 12, Beimymienssie B Mae 2011 rosia, BHeCIU MOMpaBKK B MyHKTHI 4, 119,
123 u 124. Tlpeanpustue NODKHO MPUMEHATHh JaHHbIe NonpaBku npu npuMmeHeHnn MC®O (IFRS) 10 u
MC®O (IFRS) 12.
MexayHapoaHbin cTaHaapT hmHaHcoBOM oT4eTHOCTHU (IAS) 7
«Omyem o 0suXXKeHUU OeHEeXHbIX cpedcme»

D16 IIpeanoxxenue nepBoe nyHkTa 42B U310XXUTh B cIeAyIOLIeH pelaKInu:

42B  lVi3MeHeHHS B HEIOCPEACTBEHHBIX JONAX YJaCTHS B JOYEPHEM NIPEAIPUATHH, KOTOPHIE He MIPUBOIAT K HOTEpe
KOHTpPOJISI, TaKMe KaK IIOCIeIyroIas IIOKYINKa WIM HIpoJa)ka MaTEPUHCKUM IPEINpHATHEM JAOJEBBIX
HMHCTPYMEHTOB JIOYEPHEr0 MNpEeANpUSTHS, YUUTBIBAIOTCA Kak omepauuu ¢ kanuraiom MCOO (IFRS) 10
«Konconuouposannas gunarcosas omuemmocns.

JIONOTHUTE MyHKTOM 57 CIIEAYIOILETO CONEPKAHNU:

57 MC®O (IFRS) 10 u MC®O (IFRS) 11 «Cosmecmuas dessmenvrocmuvy, BinylieHHbie B Mae 2011 roaga, BHecn
monpaBku B TMyHKTHI 37, 38 u 42B, a Tatoke yaamwmi nyHkT 50(b). [IpennpusTue D0KHO MPUMEHSATH JaHHBIC
monpaBku nipu ipumeternn MC®O (IFRS) 10 u MC®O (IFRS) 11.

MexayHapoaHbin cTaHaapT hmHaHcoBOM oT4yeTHOCTHU (IAS) 21
«BnusiHne nameHeHMn 06MeHHbIX KYpCOB BantoT»

D17 [He npumensiercst kK TpeOOBaHUSIM]
D18 B npemnoskenuu nepsom nyHkra 19 cinosa «KoHconuanpoBaHHas W» yAalIuTh.

B npemnosxennu epBoM yHKTa 45 BMecTo citoB « MCDO (1AS) 27 «KoHcomuaupoBanHas U OTAENbHas (PHMHAHCOBAST
oruetHOCTHY 1 MC®O (IAS) 31 «YuacTre B COBMECTHOM NPEINPUHAMATENBCTBE» BKIIOYUTE ciioBa «MC®PO (IFRS)
10 «KoHconmuaupoBaHHast (PHHAHCOBASI OTYETHOCTHY.

B nynxre 46 Bmecto cnos «MC@O (IAS) 27» Brimounts cioBa «MCDO (IFRS) 10».
Jomonauts mynkToMm 60F cremyromero conep kanus:

60F MC®O (IFRS) 10 «KouconmuaupoBanHast (unancoBas otueTHOCTE» U MC®O (IFRS) 11 «CoBmecTHas
NeATENBHOCTEY, BHIMMyIeHHbIe B Mae 2011 roma, BHecin monpasku B myHkTel 3(b), 8, 11, 18, 19, 33, 44-46 u

48A. TlpeampusiTe AODKHO IMPUMEHSTH HaHHBIE MompaBku mpu mpumeHenun MCOPO (IFRS) 10 u MCOO
(IFRS) 11.

MexayHapoaHbin ctaHaapT ouHaHcoBoM oTyeTHOCTU (IAS) 24
«PackpbiTue nHopmaLmm o cBA3aHHbIX CTOPOHaX»

D19 TIyHKT 3 U3JI0KUTH B CIEAYIOIIEH peaaKIuu:

3 Hacrosimmii crangapr TpedyerT packpbiBaTh HHGpoOpMauuil 00 OTHOLIEHHSX M ONepamusx co
CBSI3AHHBIMH CTOPOHAMH M OCTATKAaX M0 TaKUM oONepanysiM, BKJIOYasi 00513aTeJbCTBAa, B
KOHCOJIMUPOBAHHOI M OTACIbHOH (PMHAHCOBOH OTYETHOCTHM MATEPHHCKOIO NPEANPUATHS, HIH
HHBECTOPA, HMEIOLIUX COBMECTHBIHi KOHTPOJIL MJIM 3HAYMTEIbHOEe BJIHsSIHHE HA 00bEeKT WHBECTHUIMIA,
KoTopasi mpeicTaBisercs B coorBercTBHH ¢ MC®O (IFRS) 10 «Konconuouposannaa ¢punancosan
omuemnocme» u MC®O (IAS) 27 «Omoenvrnas ¢unancosans omuemnocmo». Hactosiumii crtangapt
TaK:Ke MPUMeHsIeTcsl B OTHOIEHUH HWHAMBUAYAJIbHON (PUHAHCOBOI O0TYETHOCTH.

B ITYHKTC 9 ONpEACIICHUST KKOHTPOJIbY, «COBMECTHBIHI KOHTPOJIb» U «3HAYUTCJIBbHOC BIIUAHUC) YAAIUTH U JONOJIHUTH
TCKCTOM CJICAYIOUIETO COACPIKAHUSA:
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Onpenenenusi «KOHTPOJb», «COBMECTHBI KOHTPOJIb» H <«3HAYUTEIbHOE BJIMSIHME» TNPOMHCAHBI B
MC®O (IFRS) 10 «KoncosuaupoBanHasi puHancoBasi oT4eTHOCTH», MCP®O (IFRS) 11 «CoBmecTHast
neaTensHocTh» 1 MC®O (IAS) 28 "Hneecmuyuu 6 accoyuuposannvie u cosmecmusle RPeONPUAMUI
HCIOJIB3YIOTCS B HACTOSILIEM CTAHIAapTe B 3HAYEHHsIX, yKazaHHbIX B MC®O (IFRSS).

JlonOJIHUTB ITYHKTOM 28 A CIIEIYIOIIEro COAEPKAHUSL:

28A  MCDO (IFRS) 10, MC®O (IFRS) 11 «CosmectHas aesrenbrocthy 1 MC®DO (IFRS) 12, BbinylieHHBIE B Mae
2011 roma, BHeciu nonpaBku B yHKTH 3, 9, 11(b), 15, 19(b) u (e), a Tarxske mynkr 25. [IpemnpusTue IOJLKHO
MPUMEHSTH JaHHbIe TonpaBku mpu npumerernn MCDO (IFRS) 10, MCDO (IFRS) 11 u MC®O (IFRS) 12.

MexayHapoaHbiv cTaHaapT pmHaHcoBOM oTyeTHOCTHU (IAS) 27
«KoHconuaupoBaHHasa 1 otaenbHaa puHaHCOBas OTYETHOCTb»

D20 TpeOoBaHus K KOHCONMAUPOBAaHHOH (puHaHCOBOH oTuéTHOCTH ynanuTh u3 MC®PO (1AS) 27 «Koucoruouposannas u
omoenvHas unancosas omuemHocmov» U nepeHecTd B cooTBercTBytomue nyHKTsl MCPO (IFRS) 10. TpeboBanus
10 YYETy W PacKpHITHIO HH(pOpMAIUM IS OTAENbHOM (HHAHCOBOM oTuéTHOCTH OocTaButh B MC®O (lAS) 27
Ha3BaHUE CTAHIAPTa M3MCHUTH Ha «OmoenvbHas UHAHCO8As OMYEMHOCMbY, OCTABLINECS MYHKTHI IIPOHYMEPOBAThH
MIOCIIeIOBATeNbHO, chepy NpHUMEHEHHs CKOPPEKTUPOBaTh, a TaKKe BHECTH MNPOYHE DPEAAKTOPCKUE W3MEHEHHS.
TpebOoBanus K y4eTy M packpbiTuio nHpopmanuu, ocrapmuecs B MCDO (IAS) 27 (c monpaskamu 2011 r.), Taxxke
OGHOBHTH AJIsI OTpaskeHust pykoBojctea B MC®PO (IFRS) 10, MC®O (IFRS) 11, MC®O (IFRS) 12 u MC®O (IAS)
28 (c mompaBkamu 2011 r.). Jeranu npeanasnauenus myHkroB MC®O (1AS) 27 (c monpaskamu 2008 T.) U370KEHBI B
Tabnuie coorBeTcTBUs, npuiaratomeiica k MCDO (1AS) 27 (B penaxiuu 2011 1.).

MexayHapoaHbin cTaHAapT hmHaHcoBOU oT4yeTHOCTHU (IAS) 32
«®UHaAHCOBbIE UHCTPYMEHTbI: NpeAcTaBieHne nHopmMaumm»

D21  TlpemnokeHus MepBOe U BTOPOE MOMMYHKTA (a) TYHKTa 4 M3JI0KHUTh B CICIYIOIICH peIaKIuu:

4 (a) HoJieif y4acTHsl B JOYEPHHUX, ACCOIMHUPOBAHHBIX UM COBMECTHBIX MPeINPUATHSX, YHUTHIBAeMbIX
B coorBercTBUM c0 craHgaptamu MC®O (IFRS) 10 «Kowucoruouposannas unancosasn
omuémnocmov», MC®O (I1AS) 27 «Omoenvnan unancosan omuemnocmov» wimm MCPO (IAS)
28 «Hneecmuyuu 6 accoyuuposannvie u coemecmusvie npeonpuamusy. OIHAKO B HEKOTOPbBIX
caydasix crangaptel MC®O (IAS) 27 mam MC®O (IAS) 28 paspemaoT npeInpusTHIO
OCYIIECTBJISITH Y4eT H0Jieil Yy4acTHsl B [J0YEePHHX H ACCONUMPOBAHHBIX HMJIM COBMECTHBIX
NpeNnpUSTAAX ¢ HcmoJab3oBanuem MC®O (1AS) 39.

Jononuuts mynkroM 971 crnenyromero coepkanust:

971 MC®O (IFRS) 10 u MC®O (IFRS) 11, Bemmymennsie B mae 2011 roxa, BHECIU MONpaBKU B MyHKTHI 4(8) 1
AG29. Tlpeanpustre TOHKHO MPUMEHSTH AaHHBIC monpaBku npu npumeHenndn MC®PO (IFRS) 10 u MCDO
(IFRS) 11.

D22 B npunoxennu A B npeioxkernu nepeoM nyHkra AG29 smecto cioB «MC®DO (1AS) 27» Brirouuth cioBa «MCDO
(IFRS) 10».

MexayHapoaHbin cTaHaapT hmHaHcoBOU oT4yeTHOCTHU (IAS) 33
«MpnbbLINbL Ha akLUUIO»

D23 IIpennosxenue nepBoe MyHKTa 4 U3JI0KUTH B CIEIYIOMEH pelaKkLInu:

4 B cayuae ecau mnpeanpusiTHe NPEACTABJISAET M KOHCOJIWIHPOBAHHYI), W OTAEJBHYH (PUMHAHCOBYIO
OTYETHOCTb, MOATOTOBJIEHHYIO B cooTBeTcTBHU ¢ MC®O (IFRS) 10 «Koncoruouposannan ¢punancosan
omuémuocme» u MCO®O (IAS) 27 «OtaenbHass (uHAHCOBash OTYETHOCTbY» COOTBETCTBEHHO,
NMO0Ka3aTed, PACKPBHITUSI KOTOPBIX TPeOyeT HACTOAUIMI CTAHAAPT, PACCYUTHIBAIOTCSH TOJbKO HA OCHOBE
HH(OpPMALMH, COAEPKAINCHCH B KOHCOTUIUPOBAHHOI OTYETHOCTH.

JomonHnTs MyHKTOM 74B ClleayIomero coaepxaHus:

74B  MCOO (IFRS) 10 1 MC®O (IFRS) 11 «CoBmecTHast neaTeTbHOCTBY, BhIyHIeHHbIe B Mae 2011 rona, BHecIn
nonpaBku B IMyHKTH 4, 40 u All. IIpeanpustue NOMKHO NPUMEHSATH AAHHBIE MONPABKU IPU HNPUMEHEHHH

MC®O (IFRS) 10 u MC®O (IFRS) 11.



34

MexayHapoaHbin cTaHaapT hmHaHcoBoun otyeTHOCTH (IAS) 36
«ObecLeHeHne aKTUBOB»

D24 B moanynkre (a) mynkta 4 BMecto ciioB «MCDO (IAS) 27» Bkirounts cioBa «MC®PO (IFRS) 10»; cioBa «u
OTJIeNIbHAS» YIAIUTh.

Jomnonuuts myHkToM 140H cienyroriero coaepxanus:

140H MC®O (IFRS) 10 u MC®O (IFRS) 11, Bemymennsie B Mae 2011 roma, BHeCHH IOIpaBKH B IYHKT 4,
3aronoBok mepea myakToMm 12(h) u mynkr 12(h). Tpeanpustre M0HKHO MPUMEHSTH AaHHbIE MMOMPABKH MPH
npumeneann MC®O (IFRS) 10 u MC®O (IFRS) 11.

D25 [He npumensiercst kK TpeOOBaHUSIM ]

MexayHapoaHbin cTaHaapT hmHaHcoBOM oTyeTHOCTH (IAS) 38
«HemaTtepuanbHble akTUBbI»

D26 TToanyHKT (€) MyHKTa 3 HU3JIOKUTH B CIICAYIONICH PeaKIHU:

3 (e) (bMHAHCOBBIM aKTHBAM B 3HaYeHHH, onpeneaeHHoM B MCDO (IAS) 32. IIpu3HaHue U OLICHKa HEKOTOPBIX
(uHaHCOBBIX akTHBOB paccMaTtpuBaercs B MC®PO (IFRS) 10 «Kowuconuouposannas ¢unancosas
omuemnocmoy, MCDO (IAS) 27 «Omoenvnas gunancosas omuemnocmo» u MCDO (IAS) 28
«Hnsecmuyuu 6 accoyuuposanmvie u cogMecmuble NPeONPUsmus).

Jononuuts myHkToM 130F ciaenyromero conepxanus:

130F MCDO (IFRS) 10 u MC®O (IFRS) 11 «CoBmecTHas esITeIbHOCTDY, BhITylieHHBIC B Mae 2011 roza, BHECTH
nonpaBki B MyHKT 3(e). IIpemmnpustie NOKHO MPUMEHSATh JAHHBIE MOMpaBKH mpu npumeHeHun MCDO
(IFRS) 10 u MC®O (IFRS) 11.

MexayHapoaHbin cTaHaapT hmHaHcoBon oT4yeTHOCTHU (IAS) 39
«®UHaAHCOBbIE UHCTPYMEHTbI: NMPU3HaHUe U oueHKa» (¢ nonpaBkamu 2009r.)

D27 IIpennosxeHus nepBoe U BTOPOE NOITYHKTA (@) MyHKTA 2 U3JI0KUTh B CIEAYIOIIEH pelaKkIuu:

3 (a) AoJ1ell y4acTHsi B 10YEPHHUX, ACCOMMUPOBAHHBIX HJIH COBMECTHBIX MPEANPUSITHIX, YIUTHIBAEMbIX
B cootBercTBUM c0 crangaptamu MCPO (IFRS) 10 «Kowuconuouposannas gunancosas
omuémnocmov», MC®O (1AS) 27 «Omoenvnan unancosas omuemnocmov» wimm MCPO (IAS)
28 «Hneecmuyuu 6 accoyuupoeannvie u coeémecmuvle npeonpusmusn». TeM He MeHee,
NpeANpPUSITAAM CJIeAyeT NMPUMEHSITh HACTOSIIIMNA CTAHAAPT K AOJSIM Y4YacTdsi B JOUEPHHX,
ACCOIMHPOBAHHBIX WJIN COBMECTHBIX MPEANPUSATHIX, KOTOpbIe B cooTBeTcTBHH ¢ MCDO (IAS)
27 nan MC®O (1AS) 28 yunThIBaIoTCS COTJIACHO HACTOSIIIEMY CTAHIAPTY.

B nynkre 15 ciosa «MCDO (1AS) 27 u ITKP (SIC) 12 «KoHconuaanus — npeanpusTHsl CIICIHAIBHOTO Ha3HAYCHUS
YIAIHTh.

Jomonauts myHkroM 103P cnexyromiero comepikaHus:

103P MCDO (IFRS) 10 u MC®O (IFRS) 11 «CoBMmecTHast JesTENBHOCTDY, BhINylIeHHbIe B Mae 2011 roaa, BHeCH
monpaBkk B TyHKTH 2(a), 15, AG3, AG36-AG38 u AG41(a). IIpeanpusaTre IOHDKHO MPUMEHSTH JTaHHbIE
nonpasku npu npumenernn MCPO (IFRS) 10 u MCDO (IFRS) 11.

D28 B myrkTe AG36 citoBa «B T.4. IPEAIPHUATHS CIICIUATBHOTO Ha3HAYECHHSD B IEPBOM OJIOKE THarpaMMBI yIalIUThb.
B nynxre AG37 cioBa «IpeanpHaTHEM CHENUaIbHOT0 HA3HAYCHUSI W YAAIUTb.

B mynkre AG 38 BMECTO CJIOB «KOHCOJIHMIMPOBAHHOE MPEAIPHUSTHE CIICHHAAIBHOIO Ha3HAYCHUS» BKIIOYUTH CIIOBA
«I04YepHee TPEANPHSITHEY.

PasbscHeHue KPM®O (IFRIC) 5

«lMpaBa, cBA3aHHbIe ¢ y4yacTuemM B poHaax (puHaHCMpOBaHUA BbiBOAA
006BLEKTOB U3 IKCNNyaTauun, pekynbTUBaLMMU U IKONTOrM4YeCKomn
peabunutauun»

D29 B «ccpuikax» MC®O (IAS) 27 u MC®O (1AS) 31 ynanuts, ccouiku «MCDO (IAS) 28» 3amenuts Ha « MCDO (IAS)
28 «Hneecmuyuu 8 accoyuuposannvle u COBMecnHvle NpPeonpusmusy», AOTOIHUTH cchutkamu «MCPO (IFRS) 10
«Konconuouposannas gunancosas omuemnocmo» 1 «MCDO (IFRS) 11 «Cosmecmnas oesmenvHocmpy.
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[TyHKT 8 M310KUTH B CIEIYIOMIEH pelaKInu:

8 OopatuBumch k ctangaapram MCOO (IFRS) 10, MC®O (IFRS) 11 u MC®O (IAS) 28, BKIaaIuK JTODKEH
OIIPEeNeIINTh, UMEET JIU OH KOHTPOJIb, COBMECTHBII KOHTPOJIb HaJ (POHIOM HIIM OKa3bIBACT 3HAYUTEIHBHOE
BJIMSTHUE HA HETO.

Homonauts mynkroMm 14B criemyromiero coaepkanus:

14B MC®O (IFRS) 10 u MC®O (IFRS) 11, Bemymennsie B Mae 2011 roja, BHECIN NONPaBKH B MMyHKTHI 8 H 9.

[peanpusiTie JODKHO MPUMEHATH JaHHbIe monpasku npu npuMerennrn MCPO (IFRS) 10 u MC®O (IFRS)
11.

PaszbsacHeHue KPM®O (IFRIC) 17
«PacnpeneneHne HeA€HEXHbIX aKTUBOB B NMOJIb3y COGCTBEHHUKOBY

D30

B «ccbutkax» gonoaHuTh cebutkoit «MCDO (IFRS) 10 «Konconuouposannas gpunancosas omuemnocmoy.

B nynkre 7 Bmecto cioB « MCDO (IAS) 27 (¢ yuerom monpaBok, BHeceHHbIX B 2008 T.)» BKIOUYHTH cioBa «MCDO
(IFRS) 10».

JlonoyIHUTh ITyHKTOM 19 cieayromero conep KaHus:

19 MC®O (IFRS) 10, Bemmymiennsiii B Mae 2011 roga, BHec momnpaBku B HyHKT 7. Ilpeanpusrue IOKHO
HNPUMEHSTH JaHHBIC MONpaBkyu pu npumenernn MCPO (IFRS) 10.



