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IIBEIIOBY C.A.

YBaxkaembiii Cepreii AHaTOJILEBHY,

Acconmanus  «Poccus» momydaer oOpaleHuss OT CBOMX YYaCTHHUKOB 10
poOJEMHBIM BOIIPOCaM OpraHW3allMK ITyOIMYHBIX pa3MEINeHU SMUCCHOHHEIX LIEHHBIX
Oymar, B TOM uHcie B dYacTH OGOPMIICHHS OTHOIICHHH MEXIy YydYaCTHHUKaMH
pasMelIeHNn ¥ HalToro00JI0KEHHUS 10X0/I0B OPraHU3aTOPOB Pa3MEIIECHUH.

3aKOHOM O PBIHKE IIEHHBIX OyMar peryJiMpyroTcs OTHOIICHHS, BOSHUKAIOUINE TIPH
3MHUCCUU U OOpallleHHH LIEHHBIX OyMmar, B TOM YHCJIe€ KOPIOPAaTUBHBIX oOjurammii. B
HaCTOsAIIee BpPEMS B MPABONPUMEHHUTENBHON TMPAKTUKE BO3HUK pA MPOOIEMHBIX
BOINIPOCOB, 3aTparvBalOlIMX HHTEPECHl HE TOJIBKO NPOPECCHOHAIBHBIX YYaCTHHUKOB
PBIHKA IIEHHBIX OyMar (B TOM uuciie 6aHKOB), HO U HEOTPAaHUYEHHOTO Kpyra SMUTEHTOB U
VMHBECTOPOB, HETaTUBHO CKA3bIBAIOIIMXCS HAa Pa3BUTHUHM PHIHKA 3MUCCHOHHBIX IEHHBIX
Oymar.

1. Pa3memenne SMHUCCHOHHBIX LEHHBIX OyMmar mpearosiaraet B3auMOJEHCTBHE
OUpKU, SMUTEHTA, IENO3UTapHs, OpIaHU3aTOPa U UHBIX NMPOGECCHOHATBHBIX YYaCTHUKOB
pBIHKa LIEHHBIX Oymar. [[si opraHuM3aiuy pa3sMelleHds B YHCJIE MPOYUX COIIAIEHUH
SMUTEHTOM 3aKJII0YaeTCs JOTOBOP C OPraHU3aTOPOM pa3MeEIleHus; MOCIEeAHMA, B CIydae
MIPUBJIEYECHUS IO COIVIACOBAHUIO C YMUTEHTOM CO-OpPraHU3aTOPOB — 3aK/IOYAET ¢ HUMHU
COOTBETCTBYIOIIME JOTOBOpHL. JIOrOBOpHI MEXAy OSMUTEHTOM U OpPraHU3aTOpPOM
pasMelmeHus, M MEXIy OpraHu3aTopoM U  CO-OpraHM3aTOpaMH pa3MeIIeHUM
OCHOBBIBAIOTCSl Ha NMPUHLMIAX AUCHO3UTUBHOCTU (m. 2 cT. 1 I'paxkmaHckoro kojaekca
P®), cBo6oarl norosopa (ct. 421 I'K P®) u peryaupyroTcs B 3aBUCUMOCTH OT YCJIOBHIA
COOTBETCTBYIOIMIMX JOrOBOPOB HOpMamH riaB 39, 49, 51 I'paxknanckoro kogekca PO.

IIpu 3ToM 1. 23.7 IlonoxeHus O cTaHAapTax SMUCCHM LIEHHBIX OyMar, mopsjake
rOCyJJapCTBEHHOM PETUCTpallii BBIMYCKa (IOTOJHUTENBHOTO BBITYCKa) 3MUCCHOHHBIX
IIEHHBIX OyMar, TroCyJapCTBEHHOW perucrpaium OT4ETOB 00 MTOrax BhIMYyCKa
(IOMOTHUTETHHOrO BHIITyCKa) SMUCCUOHHBIX IIEHHBIX OyMar U perucTpalyyu MpoClIeKTOB
neHHbix 6yMar (yTB. bankom Poccun 11.08.2014 N 428-I1) (pen. ot 28.10.2016) (nanee
— IlonoxxeHne) nmpexycMaTpUBalOTCSI OCHOBAHMS, MPU KOTOPBIX B PELICHUH O BBITYyCKE
IIEHHBIX OyMar yKa3bIBalOTCS CBEIEHUS O OpoKepe, OKa3bIBAIOLIEM SMUTEHTY yCIYTH IO
pa3MelleHni0 ¥ (WIM) OpraHu3ali pa3MelleHHs IeHHBIX OyMar. DTH OCHOBaHUS
CBS3aHBl C HAJIWYUEM JIOMOJHUTENBHBIX OOs3aHHOCTEH Yy Takoro Opokepa (BBIKYII



HEpa3MEIEHHBIX B CPOK IIEHHBIX OyMar; MojJep KaHue LIEH Ha ONPENEICHHOM YPOBHE U
T.1.). TpeGoBaHue yKka3pIBaTh B PEIICHUM O BHIITYCKE IIEHHBIX OyMar HAaMMEHOBaHMs CO-
OpraHM3aToOpPOB, B TOM YHCIE€ HMMeomuX MomobGHeie o0a3aHHOCTH, Ilonoxennem He
npenycMorpeHo. OfHaKo B TOCIEIHEE BpeMs IOIy4YaeT PacHpOCTPaHEHHE IPaKTHKa
JEUCTBUI HAJOTOBEIX OPraHOB, KOTOpPhIE OTCYTCTBHE YKa3aHHMsA CO-OPraHHM3aTOPOB
pasMelleHds B SMHUCCHOHHBIX JIOKYMEHTax KBaIMQHUUPYIOT KaK IPOTHBOpeYamliee
OTpaclIeBOMY 3aKOHOIATENbCTBY. OJHOBPEMEHHO HAJIOTOBLIE OPraHbl MPUIAECPKUBAIOTCS
MO3MIIMK, YTO OPraHW3aToOp pa3MeIleHHs He BIpaBe BKIIOYaTh B JOTOBOPHEl C CO-
OopraHu3aTopaMd  ycjaoBusi 00  OOS3aHHOCTM  CO-OpPraHM3aTOPOB  BHIKYIIUTH
Hepa3MeIlleHHBIE B CPOK IIEHHBIE OyMaru, eclid Takoi 0OS3aHHOCTH HET y HEro caMoro
I10 YCIIOBHUAM JIOTOBOpa C SMUTEHTOM.

Takas xBanM@UKaMs CO CTOPOHBI HAJIOTOBBIX OPIaHOB NPOTUBOPEUYUT HEIOBOM
NpaKTUKE, CKJIQIbIBAIOIIEHCS MHOTHE TOIBI M MPU3HABaBIIEHCS IpaBOMEPHON ¢ Hayaja
(GbOpMHUpPOBaHUSA POCCHIUCKOTO pPHIHKA IEHHBIX Oymar. Takas TpaKTOBKa CyHIECTBEHHBIM
0o6pa3oM OCIIOXKHSIET B3aMMOJEHCTBHE YYaCTHHUKOB pa3MEIICHUS U MOXKET MPHUBECTU K
OIyTUMBIM TOTEPSM IS SMUTEHTOB, IIOCKOJIBKY IOTpeOyeT B KaXIOM Ciydae
NPUBJICYCHUS] OPTaHMU3aTOPOM pa3MEIIEHUs OYEepEeJHOr0 CO-OpraHMu3aTropa BHOCHUTH
HU3MEHEHHUS B SMUCCUOHHYIO JOKYMEHTAIHIO.

2. Kak mpaBuiio, TOrOBOpE MEXAY 3MHUTEHTOM U OPIaHU3aTOPOM pa3MelICHus, a
TakKe MEXKIy OpPraHM3aTOpOM M CO-OpPraHW3aTOpaMd pa3MEIIEHUs  SBISIOTCS
BO3ME3IHBIMH. YILIaTa OPraHU3aTOPOM BO3HArpaXIEHUS CO-OpraHU3aTopaM SBISAECTCS
OCHOBHBIM CTHMYJIOM IS THOOIpPeHHs WX 3()PEKTUBHOI HEATENHHOCTH, B TOM YHUCIE
CBSI3aHHO# C BBIKYIIOM MMM IIEHHBIX OyMmar, He pa3MEIIEHHBIX B YCTaHOBJIEHHBIHA CPOK.
BMecre ¢ TeM HalOroBele OpraHsl B pslleé CIIyd4aeB CTaBAT IO, COMHEHHE
9KOHOMHYECKYIO 11€1eCO00pa3sHOCTh U JOKYMEHTAIBHYIO MOATBEPKAEHHOCTh PACXOJ0B
Ha BBIUIATY OPraHM3aTOPOM BO3HArpaXICHHs CO-OpraHu3aTropaM pasmemieHus. Kak
CIIEICTBHE, 3TO BjeYeT 3a CO00O HEBO3MOXKHOCTh BKIIOUEHHS B COCTaB PacXoJOB,
YMEHBIIAOIUX HajloroobjgaraeMyro 6a3y 1O Hajory Ha MNpHOBUIB, CyMM TakKoro
BO3HArpaXX/IEHUs; COOTBETCTBEHHO, IIPU3HAETCS HE3aKOHHBIM M HAJIOTOBBIM BHIYET IIO
HJIC mo BeIILTaTe 3TOro e Bo3HarpaxaeHus. [Ipu 3ToM B KadecTBe OOOCHOBaHUSA
OTCYTCTBMS SKOHOMHYECKOW IIeIeCOOOpa3HOCTM B BBIILIATE  BO3HArpaKACHUs
HAJIOTOBBIMM OpraHaMU MPHUBOIATCS JOBOABI O TOM, YTO BO3Harpa)<cHue — CyThb €CThb
CKHIKa CO CTOMMOCTH II€HHBIX OyMar, BBIKYIIQ€MBIX CO-OpraHH3aTOpPOM, KOTOpas
dopMHpYyeT MO JUHUM 3MUTEHTa YMEHBIICHUE INPUBJICKAEMBIX IEHEKHBIX CPEICTB C
pa3MeleHneM IIEHHBIX GyMar ¢ TUCKOHTOM (TipeMueid — 11 oKynartens). Takas Joruka
IOPUBOAUT K TOMY, YTO BCE BO3HArpaKAEHWUs, YIUIaYMBaeMBIE B XOJE DPa3MELICHUA
SMHCCHOHHBIX IIEHHBIX OyMar ero ydacTHUKam (Oupxka, JeNOo3UTapuid, OpraHu3aTop, co-
OpraHM3aTophl, MHEIE MPOGECCHOHAIBHEIE YYaCTHUKU pBIHKA IIEHHBIX Oymar) MoryT
CUMTATHCH DJKOHOMMYECKH HEONpPABJaHHBIMHM, a JEeATEIbHOCTh HMHCTUTYTOB DPBIHKA
IEHHEIX OyMar Mo CyTH OECCMBICIEHHOM, M Jaxe BpEeJHOW (KaK NpHMBOIAIIAA K
YMEHBIIEHUIO CYMMBI TIPHUBIEKAaeMbIX IECHEKHBIX CpeACTB). B uactu orcyTcTBUA
JIOKYMEHTAJIBHOTO TOATBEPKICHUS PACXOJ0B Ha BHIIUIATY BO3HAIPAXKICHHUSA HAJIOTOBBHIC
OpraHbl, KaK MpaBUJIO, CCBUIAIOTCS Ha HEJOCTATOYHOCTh NPUHATEIX B JE€JIOBOW MPaKTHKE
dopM (aKkTsl 06 OKa3aHHUM YCIyT, CBOJHBIE PEECTPHI 3aBOK Ha MOKYIIKY LIEHHBIX Oymar,
cyeTa-(haKTypHl, BEIKUCKH 110 CYETaM U [p.), TOCKOJIbKY OHH AKOOBI HE yCTaHABIMBAIOT
NpsAMON CBA3M MEXIy YCIYrod IO pasMENICHUIO ((haKTMYeCKHE NEHCTBHSA) U
pe3yJIETaTOM pa3MEIleHHU.



IIpu1 3TOM CTOUT OTMETUTH, YTO HUKAKOTO (HCKAIBHOIO HMHTEpeca (yBEIMYECHHS
WX yYMEHBIIEHUS CyMMBI HAJIOTOB IIPA COBEPLIEHHM PAcCMAaTpPUBAacMBIX OIepaluii B
3aBUCMMOCTH OT ydYeTa WIM HeydyeTa pacxXoJOB Ha YIUIATy BO3HArpaxIeHWs Co-
OpraHM3aropaM IpH OIpeleieHNH HajtoroobiaaraeMoil 6a3bl MO HaJIOry Ha HPUOBLIb
OpraHM3aTopa) B JaHHOM CITy4ae HET: COBOKYITHas CyMMa HaJIOIOB HE MeHsAeTca — Oyab
OHA YIUIAaYe€Ha TOJBKO OPraHW3aTOpOM pa3MEIeHHs, WIM OpraHu3aTopoM H CO-
OpraHu3aTOpaMH pa3MeIIeHNs COBOKYIIHO.

Y4YuTEIBasA TO, YTO B COBOKYITHOM O0OBEME POCCHICKOIO pBIHKA KOPIIOPAaTHBHBIX
obnuraruii (oxkono 9 TpaH. pybOneit) oxomo 6% (524,3 mupn. pyOneit) pasmemeHui
OCYIIECTBISETCS C TPHUBICYCHHEM CO-OPTaHMU3aTOPOB, a CaMH KOPIIOPATUBHBIC
o0JITalliy SABJIAIOTCS OJHUM W3 Ba)XKHEHINMX WHCTPYMEHTOB IPUBJICYCHHS ICHEKHBIX
CPEICTB B PEAJbHBIA CEKTOP IKOHOMMKH, PEIICHUE BHIIIECONMCAHHBIX MPOOIEM HMEET
CYLIECTBEHHOE 3HAYECHUE JJIs pa3BUTHUS OTEYECTBEHHON SKOHOMHUKH.

B 3To#t CBf3M, OCHOBBHIBasCh Ha 3aKOHOAATEIHCTBE M CJIOKUBIICHCS AEIOBOIA
npakTuke npoiry Bac yrounuts no3unuio banka Poccuu mo ciieayromum Borpocam:

1. Jlumaer 1M OTCYTCTBHE IO JOTOBOPY C SMUTEHTOM OOS3aHHOCTH Y OpPraHM3aTopa
pa3MeIlleHHus 10 BBHIKYNy ILEHHBIX OyMar, HE pa3MENIEHHBIX B CpOK, IpaBa
BKJIIOYUTH B JJOTOBOP MEXKIY OpPraHM3aTOpPOM U CO-OpraHMU3aTOpaMHU yCIIOBHE 00
00s13aHHOCTH TOCJIETHUX BHIKYIIMTH HE pa3MeIeHHbIE B CPOK IIEHHbIE Oymaru?

2. IlpensaTcTByeT 1M OTCYTCTBHE YIOMHHAHMS B 3MHCCHOHHOM JIOKyMEHTalluu
(pemeHre O BBIMYCKE IIEHHBIX OyMar, IMpOCHEKT LIEHHBIX OyMar) HauMEHOBaHMS
T€X WIA HWHBIX CO-OpPraHU3aTOpOB pa3MEIIECHUS 3aKII0YEHHI0 C HUMH
OpraHU3aTOpOM pa3MENIeHHs [J0rOBOpOB 00 OKa3aHWM YCIyr IO Y4acTHIO B
OpraHM3allMK pa3MEIICHUs, B TOM YHCJIE B YaCTHU NPUHATHUS Ha ceOs 00513aHHOCTH
0 BBIKYILY IIEHHBIX OyMar, He pa3MEeIICHHBIX B CPOK?

3. SIBnsercs M 3aKIIOYEHHE BO3ME3IHBIX JOTOBOPOB C CO-OpraHMU3AaTOpaMu (B TOM
YKClie JIOTOBOPOB, CONEpPXKAINUX YCIOBHS 00 00s3aTelbHOM BBIKyIlE LIEHHBIX
Oymar, He pa3MEIIEHHBIX B CpPOK) COOTBETCTBYIOIIUM JACHCTBYIOIEMY
3aKOHOJIaTEeJILCTBY M HHTEpECaM YUYaCTHHUKOB pa3MeIleHus [IEHHbIX Oymar?

4. Moxer au (aKTUYECKOE UCIHOJIHEHUE O0O0A3aTeIbCTB  CO-OPraHU3aTOPOB
pa3MelieHus 10 JOroBopaM C OpraHM3aTOpOM pasMELICHHs JOKyMEHTaIBHO
0OpMIIATECS TIOCPEICTBOM aKTOB OO0 OKa3aHUU YCIYyT; CBOIHBIX PEECTPOB Ha
MOKYIIKY IIEHHBIX OyMmar, cueToB (pakTyp, BBIIIHACOK 10 cYeTam?

C 6;1aroxapHoOCTBHIO 32 COTPYAHHYECTBO,

IlepBblii BULIe-TIPE3HAECHT

Acconnanun «Poccus» A.B.BetrpoBa




