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WNndopmannonnoe nuceMo banka Poccun
00 Yka3anuu banka Poccun Ne 7183-V

10 deBpans 2026 roma BeTynuiao B cuily Ykazanue banka Poccuu
ot 24 centsOps 2025 roga Ne 7183-V!, mpemycmarpuBaroiiee H3MEHCHHS B
[Tonoxenue banka Poccun ot 24 deBpaiis 2016 rona Ne 534-I1 «O gomycke lIEeHHBIX
OyMar K OpraHu30BaHHBIM TOPram»?.

HNanueiv  Ykazanuem banka Poccum mnpemycmorpeHa 0O0s3aHHOCTD
OpraHmM3aTopa TOProBJIM pacKphIBaTh MHPOPMAIIUIO O LIEHHBIX Oymarax, SMUTEHTHI
KOTOPBIX OTPAaHUYUBAIOT PACKPBITUE (TIPEIOCTaBICHUE) HH(DOPMAIIUHU PU HATMYUU
y HUX TaKkoro Mnpasa B COOTBETCTBUU C HOPMATUBHBIM MPABOBBIM aKTOM WJIM UHBIM
aKTOM (J1ajiee — MapKUpPOBKa).

[Ipu 3TOM 00513aHHOCTH IO MApKUPOBKE HE PACIPOCTPAHSIETCS Ha CIy4au
OTpaHUYEHUS] SMUTEHTOM PACKPBITUS (IIpeIOoCTaBiIeHUs1) UHPOPMALIMK B COCTaBe
U (ui) oO0beMe, He MPEBBIIAIIIEM COCTaB U (WIH) 00bEM, MPELYCMOTPEHHBIN

nocranoBnenueM [IpaButensctBa  Poccuiickoit  ®enmeparuun Ne 11023  wu

1 3aperucrpupoBano MunucTepcTBoM foctiiuu Poccuiickoit ®eneparmu 16 susaps 2026 roga Ne 84955,

2 3a UCKITFOYEHHEM TI0JIOKEHUH, IS KOTOPBIX MyHKTOM 2 JaHHOro YKazauus banka Poccuu ycTaHOBIEH HHOM
CPOK BCTYIUICHHUS UX B CUITY.

3 Tocranosienue [paButenbcTa Poccuiickoit @enepartin ot 4 urons 2023 roga Ne 1102 «O6 ocobeHHOCTIX
packpeITHS ® (WIM) TPEJOCTABICHUS WH(POPMALUH, MOMJISKAIICH PACKPHITHI0O W (WIH) TPEJOCTABICHUIO B
cooTBeTCTBUH ¢ TpeboBanusMu DenepanpHoro 3akoHa «O0 aKMIOHEPHBIX oOmmecTBax» M DenepaibHOTO 3aKOHA
«O pbBIHKE IEHHBIX OyMary.


http://www.cbr.ru/

nocraHoBjienueM IlpaButensctBa Poccuiickoir ®enmepanmu Ne 11734, BHe
3aBHCHUMOCTH OT aKTa, SIBJISFOIIETOCS OCHOBAHUEM ISl TAKOTO OTPAHUYCHHUS.

Kpome Toro, MmapkupoBKa HE OCYIIECTBIISIETCSI B OTHOIIICHUH 1IEHHBIX OyMar,
€CIi MX 3MHTEHTY, JUOO COOTBETCTBYIOLIEMY BBINYCKY IEHHBIX Oymar, Jm0o
nopyuurtento (rapaHty), OOeCHe4yHBAIOIIEMYy HWCIOIHEHUE 00s3aTeIbCTB 110
BBIMTYCKY IIEHHBIX Oymar (eciu MpUMEHHUMO), HE MEHEE 4YeM JABYMSI KPEIUTHBIMU
PEUTUHTOBBIMU areHTCTBaMU MPUCBOEH KPEIUTHBIA PEUTUHT (PEUTHHI) HE HMXKE
YPOBHSI, IPEAYCMOTPEHHOTO MTPaBHIAMH JTUCTUHTAC,

C yueToM YKa3aHHOTO TpU MAPKUPOBKE IIEHHBIX OyMar SMHUTEHTa
PEKOMEHIYETCSl PYKOBOJICTBOBATHCS CIEAYIOLINAM:

MapKUPOBKa MpeaHa3HaYeHa AJisi UHGOPMUPOBAHUS UHCTUTYIIMOHANBHBIX U
PO3HUYHBIX HHBECTOPOB O TOM, YTO OIPAaHUYECHUE SMUTEHTOM JOCTyla K
uH(pOpMAIIUU HE TIO3BOJISIET MHBECTOPAM CAMOCTOSITEIHHO OIEHUTH (DMHAHCOBOE
MOJIOKEHUE TAKOTO AIMUTEHTA ¥ PUCKH MHBECTUPOBAHMSI B €T0 IIECHHBIE OyMaru;

KpEAUTHbIE PEUTHUHTH OTPAXKAIOT CIOCOOHOCTh SMHTEHTA IIEHHBIX Oymar
(mopyuuTess WIA TapaHTa MO0 HUM) UCIOJHSTH MPUHATHIE Ha ce0si (PMHAHCOBBIE
00s13aTeNnbCcTBA U (WJIM) KPEIUTHBIA PUCK CaMHUX LIEHHBIX Oymar, B CBSI3U C ATUM B
OTHOIIICHUU OOJUTralluii MPUMEHSIOTCS KPEAUTHBIE PEUTHUHTH, MPUCBANBAECMbIC
COOTBETCTBYIOIIMM BBIITYCKaM OONHMrauuii (MX SMUTEHTY, IOPYUUTENIO (TapaHTy);

PEUTUHTH, & HWMEHHO PEUTHUHTY aKOWM, HE SBJISIOIIMECS KpPEIUTHBIMU
peiTUHraMH (J1ajee — HEKPEAUTHBIE PEUTHHIU aKLUil), OTPaKaroT B TOM YHCIIE
VHBECTUIMOHHYIO MPUBJICKATEIBHOCTh IMUTEHTA, KAY€CTBO €r0 KOPIOPATUBHOIO
YIIPaBJICHUSA, CTENEHb 3allUTHI IIPAB MHBECTOPOB U COOTHOLICHUE PHIHOYHOM M
CIIPaBEJIMBOY CTOMMOCTH KLU, B CBSI3U C YEM B OTHOLIEHUH aKIIUW TPUMEHSFOTCSA

TaKu€ PEUTHHTIU.

4 Tlocranoenenue IIpaButensctBa Poccuiickoit ®enepanuu or 7 cenrsops 2019 roma Ne 1173
«O06 0COOEHHOCTSIX PACKPBITUSl KPEAWTHBIMU OpraHM3alUsMH HH(OpPMAIUMH, TOAJSKAIICH pPACKPBITHIO B
cooTBeTCcTBHH ¢ TpeboBanusiMu dexepanpHoro 3akoHa «O 0aHKax U OaHKOBCKOMW €S TEIBHOCTI.

> A6zan ommuHamuateii myHkta 9.5 ITlonoxkenuss banka Poccum ot 24 despans 2016 roga Ne 534-I1
«O gomycke LEHHBIX OyMmar K OpraHM30BaHHBIM Topram» B peAakuuu Ykazanus banka Poccun
or 24 cenrsops 2025 roga Ne 7183-Y «O BHecennn m3MmeHenuit B Ilonoxenne banka Poccun ot 24 despans
2016 roma Ne 534-I1 «O nomycke HEeHHBIX OyMar K OpraHM30BaHHBIM TOPram».

6 ITynkt 9.5! Tlonoxenust banka Poccun ot 24 despanst 2016 roma Ne 534-T1 B pemakunu Ykazauust banka
Poccun ot 24 centabps 2025 roga Ne 7183-V «O BHecennn m3meHennit B [lonoxenne barka Poccnn ot 24 deBpans
2016 roma Ne 534-I1 «O nomycke EHHBIX OyMar K OpraHM30BaHHBIM TOPTaM.



IIpyn 3TOM NPHCBOECHHE YKA3aHHBIX KPEAUTHBIX PEUTUHIOB (HEKPEIMTHBIX
PEUTUHTOB aKIIMil) OCHOBBIBACTCS HAa aHAJIM3E BCEH TOCTYIMHON MH(GOPMAIINH, B TOM
qyclie  HEpacKpblBA€MOHM,  BKJIOYas  MHPOpPMALUIO,  MPEAOCTaBISIEMYIO
PEUTUHTYEMBIM JIMLIOM KPEIUTHOMY PEUTUHIOBOMY areHTCTBY.

C y4eTroM H3JI05KEHHOI'0 HaJM4YKe y BBIMTyCKa IIEHHBIX OyMar (UX dMHUTEHTA,
nopyuuTens (rapaHTa) KpeIUTHBIX PEUTUHTOB (HEKPEIUTHBIX PEUTUHIOB aKI[Ui) HE
MEHEE 4YeM JIByX KpEIUTHBIX PEUTHMHIOBBIX areHTCTB MOXET YacTUYHO
KOMIIEHCUPOBAaTh OTCYTCTBUE IOJHOrO0 AOCTyna K HMH(oOpMauuu 00 SMUTEHTE.
[IpucBoeHuEe KpEeIUTHBIX PEUTUHIOB (HEKPEIUTHBIX PEUTHUHIOB aKIMil) HE MEHee
4YyeM JBYMS KPEIUTHBIMU PpEUTHHIOBBIMM  areHTCTBAMM  CHUKAET PHUCK
OJTHOCTOPOHHEH WM HETOYHOM OILIEHKH, YTO OOYyCIIaBIMBaeT OTCYTCTBUE
HEOOXOMMOCTH B MapKUPOBKE LIEHHBIX OyMar 3MHTEHTOB IPU HAJIUUUU y TAaKUX
LEHHBIX Oymar (UX SMUTEHTOB, IOpYyUYuTENel (TapaHTOB) ABYX M 00Jiee KPEAUTHBIX
PEUTUHTOB (HEKPEIUTHBIX PEUTUHIOB aKIUi) HE HUKE YPOBHSI, TPETYCMOTPEHHOTO
paBUJIaMH JINCTHHTA.

Pemienne o0 MapKUpOBKE 1EHHBIX OyMar SMUTEHTOB TNPUHUMAETCS
OpraHu3aTOpPOM TOPrOBJIM II0 HTOraM IPOBEAECHHOM MM OLICHKH ITOJHOTBI
packpbITs (MPEJOCTABICHUS) SMUTEHTAMU MH(OpPMALUMU, CPOKHU IO PACKPHITHIO
(mpenocTaBIeHUI0) KOTOPOM HCTEKAaIoT Mmociie BCTymuieHust B cuity [lomoskeHus
banka Poccuu ot 24 ¢eBpans 2016 rona Ne 534-I1 «O nonmycke neHHbIX Oymar K
OpraHM30BaHHBIM TOpram» B peAakuuu Yka3zanus banka Poccum ot 24 ceHTs0ps
2025 rona Ne 7183-V.

Hacrosmee Wudpopmammonnoe mnuceMo banka Poccunm — momiexur
pasMernieHu0 Ha oduiuaibHoMm caiite banka Poccum B uHpOpManuoHHO-

TEJICKOMMYHUKaMOHHOU cetn « HTEepHEeT).

[IepBblii 3aMECTUTEIND
IIpencenarensa banka Poccun B.B. Yuctroxun



