JImanabie poHaLI B Poccun —
2026

Kak 3a ueTblpe rofa H1LweBasd HoBenna paxnaHCKoro Koaekca ctana rnaBHbIM MUHCTPYMEHTOM
NPEEMCTBEHHOCTU KPYMHOIo YaCTHOIO KanuTana: AMHaMuka, perynaTopHbIe BEXW, Harorosas KapTa
N rpaHuLLbl BO3MOXHOro. O630p NoAroToBNEH aaBoKaTCK1M 6t0po «[MpaiM JedeHc» Ha oOcHoBe
OTKPbITbIX JAHHbBIX — BCE MUICTOUHUKM YKa3aHbl B KOHLLE.

870+ x5

100 MJIH P 4 TOIA

PA3OEN 1
AHAaTOMUMSA HHCTPYMEHTA

JInuHbIM dOHO — opuandeckoe NnLo, KOTOPOMY BnageneLw, npu XXn3Hu nepenaét akTunebl. PoHL

CTaHOBUTCH MX COBCTBEHHWKOM U ﬂeVICTByeT no rnpasunam, 3anmcaHHbIM yypeanTenem B yCTaBe 1
YCNoBUAX ynpaBneHnd.

CO6CTBEHHNK aKTMBOB
yqpe}II/ITeJIb UMyLLecTBo oT 100 M/H|P Bbicwuii opraH / none4ntenu BbINNaThl N0 Npasvnan BBII‘OJIO-
nmpuooperarean
usnyeckoe nuuo / cynpyrn
Ynpasnatowwmi (EVO) CeMbfl 1 Ha3BaHHbIE Nnua

AKTVBbI: 8ONW + HEOBUXXUMOCTb * OEHbMN

npaea He HacneanywTCcA; KpeauTopam HeJOCTYMNHbI
paboTaeT nogHasHaveHve

yypeauTens 3afaéT npaswna: ycTas + YC/IOBUA ynpaBneHua (HoTapuanbHo, 6e3 nybnukaumm)



PA3AEN 2

JIMHAMUKA: 0T DKCIIEPUMEHTA K IPAKTHKE

MNepBble ABa rofa MHCTUTYT CYLLECTBOBaN Ha BymMare: X&cTtkas npoueaypa, BuaMMbivi B peectpe
yypeaunTesnb, HEHaCTPOEHHble Hanoru. lNepenoM HacTynuA NOC/e HanorosbiX Mbrot 2024 roaa u
aBryCTOBCKOWM pedOopMbl TOrO Xe roda — 3a 2025 rog umcno ¢poH40B BbIPOCO B NSTb pa3.
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€ONHUYHbIe

2022-2023 AHB 2025 AHB 2026 asr 2026

Yncno 3aperncTpupoBaHHbIX TMYHBIX GOHOOB, HAKOMIEeHHbIM UTOroM: 870+ K aBrycTy 2026 rofa. PocT 3a 2025 rog — x5. * PacuétHast
oLeHKa Ha siHBapb 2025 roaa: 580 + 5 = 116; 370 He OTAeNbHbIN 3aMep peecTpa. lNokasaTenu OKpyrieHbl; ICTOYHUKN — B pa3ferne
«MeTtoponorus».

PA3OEN 3

I19Th peryIsaTopHbIX Bex

MapT 2022 — HHCTUTYT 3apadoTa.l

BcTynunm B cuny HopMbl 'K 0 MPUXKXU3HEHHBIX NMYHBIX GoHAaX (3akoH oT 01.07.2021 N2 287-®3): nopor 100
MIH P, HoTapuasbHaa Gopma, HacneaosaHWe BHe HacneCTBEHHON MacChl.

AuBapb 2024 — Y3KOHOMUKA CJI0KNIACH

Hanor Ha npubbinb 15 % npu naccmBHoOM Moaenu noxonos u HOA®/ 0 % ansg 6nm3kux poACTBEHHUKOB.
WHCTPYMEHT cTan BbIrOAHbLIM, 8 He TONbKO FOPUANYECKN U3SLLHBIM.

ABIYCT 2024 — KOH(PWIECHIINATBHOCTH U CKOPOCTh

YupeauTenb ckpbiT B EMPHOM, yCTaB 3akpbIT OT MOCTOPOHHMX, PErncTpaLms yepes Hotapuyca s PHC 3a
CcuUmMTaHble OHW, paspeLleHbl B3HOChl TPETbUX MULL U «3aMKU» Ha U3MEHEHWE JOKYMEHTOB.



JlekaOph 2024 — 1IeHAa 3PeJOCTH

PykosoaunTenb ¢poHAa CTan CybbeKTOM aHTMOTMbIBOYHOMO 3aKOHa: MAEHTUPUKALIMA, BHYTPEHHUN
KOHTPOIb, OTBETbI POCOUHMOHUTOPUHIY. [OCYAapCTBO Npr3Hano GOoHObl 3HaUNMbIM KaHANOM ABMXEHUA
KanuTtana.

2025-2026 — IIPOBEPKa NPAKTUKOI

BonHbl nucem MuHdmHa, BE OTOUTbIE NMOMBLITKN MOAHATL CTaBKY 40 25 %, pa3bACHEHUA HOTapuanbHON
nanaTbl 06 MMYLLECTBE CYrNpyroB 1 NpaBax HacneaHWKOB. [ToHasa NeTonUCh — Ha CTPaHWULLE «XPOHOMOrUs».

PA3BOEN 4

Hasrorosasa kapra ponjga

JTbrOTHbBIN PEXMM — OCO3HaHHasA NONMUTUKAE: TOCYAAPCTBO CTUMYIPYET CTPYKTYPUPOBaHME
KanuTana B POCCUNCKON IOPUCOUKLNN.

0 % 15 %

0% 0%

Y pexunma ecTb ycnosus 1 ncknodeHusa: HAC npu nepegade KOMMEPYECKMX aKTMBOB NPEAnPUHUMATENEM, HAMOr NPV AapeHUn OT TPETbUX ML,
HIOAHCbI YNPOLLEHHOM CUCTEMBI. MOMHBIN Pa3bop — B CTaTbe O HANIOr00610XEHNM.

PA3OEN 5

MecTo (poH/Ia cpeIu MHCTPYMEHTOB BJIAIEIbIIa KAIINTA 1a

KPUTEPUN 3ABELWAHUE 3nnoe 3APYBEXHbIV TPACT NNYHBbIN ®OHA
Pa6oTaeT npu Xn3sHu Het Na Ha Na
HacnepncrteeHHas naysa 6 [a [a—nan Het Het —

MecsueB HacnepgyeTcs nogHasHayeHue
3almTa oT KpeanTopoB Het HeT — naw B3bickyem 3aBMCUT OT IOPUCONKLLM Ha, yepe3 3-5 net
Bnagenbua

CueHapuu ins ceMbu MuWHMManbHble Het Ha Na, nobble
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KPUTEPUHN 3ABEWAHUE  3MU® 3APYBEXHbIV TPACT NIUYHbIA ®OHAO

Poccuickas topucankumsa n cya Ha Ha HeT — caHKuMOHHbIe 1 KNK- Oa
pucku
0O6s3aTeNbHbIN MOCPEeAHMK Het YK ¢ nuueHsven LIB TpacTu HeT — Bawuv opraHbi

PasBépHyTble cpaBHeHVs: GOHA 1 3aBeLlaHme - oHa v 3rO.

PA3OEN 6

Y10 0030p 00s13aH CKa3aTh Y€CTHO

3almurTa He MT'HOBCHHA

Tpuroaa (0o NATH MO pelweHnio cyaa) GoHA cybcramMapHo OTBeYaeT Mo Aonram ydpeanTens. MNepeaayun
«HaKaHyHe rpo3bl» OCMapuBatOTCH. IHCTPYMEHT A4 NNaHUPYIOLWMX 3apaHee.

Cyne0HOI MPAKTUKH 110 0AHKPOTCTBY HET

Kak cynbl oTHecyTCs K 060COb6/1eHMIO aKTMBOB B @OHAE Npy BaHKPOTCTBE yupeanTens — nokaxyT bnnxaniimne
rodbl. [apaHTuin cerofHs He AacT HUKTO.

Henmyo mmaHocTh # aHOHUMHOCTh

®OH[ 3aKPbIT OT MOCTOPOHHUX, HO BaHKKW, PErMCTPaTOPb! M PUHMOHUTOPUHI MOMYYaloT CBEAEHNSA O
B6eHeduLMapax No 3aKoHy.

[Topor u JucuuIInHa

100 MNH P Ha Bxoe, 06CyXu1BaHWe IopnnLLa, KOMMIaeHC PyKOBOAMTENS U KAYeCTBO AOKYMEHTOB, KOTOPbIE
Henb3s 6yaeT UCMPaBMUTb NMOCHE CMEePTU yUpeanTens.

MonHbIN pa3bop BOCbMM Or PaHUYEHUI — Ha CTpaHuLe «OrpaHnyeHns».

PA3OEN 7
I19Th BBIBOOB 0I0PO

MHCTpyMeHT npoluén TouKy HeBo3BpaTa. [1aTuKpaTHbIM POCT 3a 2025 rof, COTHM AENCTBYOLWMX GOHO0B U
BCTPanBaHWe B aHTMOTMbIBOYHOE PErynMpoBaHUe 03Ha4atoT: NYHbIe GOHObI — MOCTOSAHHAA YacTb
POCCUICKOro NPaBoBOro naHawadTa, a He aKCNEPUMEHT.
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OKHO NbroT OTKPbITO, HO HE FrapaHTUPOBAHO HaBceraa. [1Be NonbITK1 MOOHATE CTaBKy yXe 6binu. JToruka

noAckasbliBaeT co34aBaTb CTPYKTYPY B NEPUOA CTUMYNMPOBaHWS, a He MOCNe ero 3aBepLUeHus.

LIeHTp TsXKeCTn cMeLLaeTcs OT «CO3AaTb» K «dKCMNyaTUpPOBaTh». PbIHOK HaKoNMN nepable COTHM GOHAOB —

M nepsble AedeKTbl WabnoHHbIX JOKYMEHTOB. PACTET CMPOC Ha ayauUT Y «PEMOHT» HYXUNX KOHCTPYKLNN.

KauecTBO NpOEKTUPOBaHUSA — FMaBHbIN PUCK-(PAKTOP. PErynMpoBaH/e MEHSIETCS EXXEroaHO, a yCTaB nocrne
CMEepTU yupeanTens HeM3MeHeH: 3ak/aablBaTh 3arnac NPOYHOCTM HYXKHO CEroaHS.

®oHA — YacTb CUCTEMDI, a He eé 3aMeHa. JTyJlire pe3ynbTaThl aéT CBA3Ka: GOHA ANA MPEeeMCTBEHHOCTU U
3aLUMThbl, KOPNOPaTUBHbIE MHCTPYMEHTbI ANA 6u3Heca, npu HeobxoanmocTu 3MN® 4na MHBECTULIMOHHOIO
KOHTYypa.

METOAONOIrMd Mm NCTOYHUKWN
Ha 4ém ocHOBaH 0030p

0630p noarorosneH opuctamm Ab «Mpanm JedeHc» B aBrycte 2026 rofa Ha OCHOBE OTKPbITbIX MCTOYHMKOB:
HOpMbI paxaaHCKoro 1 HanoroBoro KOAEKCOB B AENCTBYIOLWMX pefakumsax; deaepansHble 3akoHbl oT 01.07.2021
Ne 287-®3, oT 08.08.2024 N2 222-03, o1 30.01.2026 N2 15-03; nucbMa MyHdMHa Poccum (B TOM uncne oT
14.05.2025 N2 03-07-11/47416) n ®HC Poccum (o1 30.08.2024 N2 KB-4-14/9963@) ; pasbicHeHns PeneparnbHom
HOTapwaneHow nanatsl (anpens 2026) ; ny6nmkaLmm NPpodUIbHbIX IOPUANYECKMX U3OaHUIA U UCCNENOBaHNS PbIHKA
(MpaBo.py, creuranuanpoBaHHbIe MOpTarbl O MMYHBLIX GOHAAX, 0630Pbl OPUANYECKUX GUPM).

KonnyecTBeHHble NokasaTeny OKpyrneHbl; OLEHOYHbIE 3HaYeHNs noMeyeHbl. O630p OTpaxaeT COCTOsIHWE
perynMpoBaHuNs Ha AaTy NOAroTOBKU, HE ABNSETCS IOPUANYECKON KOHCYNbTaLMEN U HE 3aMEHSIET aHanm3
KOHKPETHOW CUTyauUmn. AKTyanbHble U3MEHEHUS 3aKOHOAATENbCTBA Mbl PUKCUPYEM Ha CTPaHULLE «XPOHOMOTUst».
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