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MesxayHapo/iHast HaJiorosas atMocdepa rnperepreBaeT U3MeHeHHs BO BceM Mupe. CTaHOBUTCS BCe
0oJiee OUEBU/THBIM, UTO PEYb UET HE O MEPEX0/Ie OT OAHOU IPUCAUKITUH K APYTOH: MHUITUATHUBHI,
npeanpuHAaThie bosbinoit apaanatkor u OICP, ABaA0TCS I7100aTBHBIMH U BCEOOHEMITIOIIIMH.

[ToaTOMY Tak BasKHO M/ATH Ha IIIar BIepe/] HOBOBBEEHHUH U OBITH XOPOIIIO ITO/ITOTOBJIEHHBIMH K
MIPEICTOSAIINM 3a7adaM.

PeastbHOE TIPUCYTCTBUE U coZiep:kaHue Ha Kumpe sSBIIsiIoTess He0OX0UMBIM YCIIOBUEM JIJIST TOTO, YTOOBI:
MO/I/IEP>KUBATh CTATyC HAJIOTOBOTO pe3uzienTa Kumpa

n30€eKaTh HAJIOTOBOTO ITPUCYTCTBUSA B IPYTOHN IOPUCAUKITHI

MO/I/IEP>KUBATh 33/1aUU, KOTOPBIE CTABUT Iepez] co00i TpaHchepTHOE 1IeHOOOpa3oBaHue
3aIUINATh BOIIPOCHI OeHeUIImapHoro BaaieHus (KaK 3TO YKa3aHO HIUKeE)

COOTBETCTBOBATH TPEOOBAHUAM ITOJIOKEHUH, HAIIPABJIEHHBIX HA OOPHOY € yXO/IOM OT
HaJIOTO00JIOKEHUS U YKJIOHEHUEM OT yIJIaThl HAJIOTOB

OCYIIIECTBJIATH 00MeH HHMOpManuen Ha YCTOBUAX MPO3PAYHOCTHA U KOHDUAEHITUATHLHOCTH

YV VVVVYVY

BenedunuapHbIil COOCTBEHHUK /I0X0/1a KaK MOJIOKEHUE, HAIIPaBJIE€HHOE
Ha 00pbOYy € yXO/I0M OT HAJIOTO00JI0KEHUA

Konnernus 6eHedUIInapHOTO BIaIEHUS JOXO0A0B OblIa IIpe/icTaBIeHa B MOJIEJTbHOU KOHBEHITUH
O3CP B KauecTBe MepHhI, HAIIPaBJIEHHOU Ha OOPHOY € YXOIOM OT HAJIOTOO0OI0KEHUS
(HaJsTOora y MCTOYHHKA BBIIJIATHI) B CIIEITUAIBHO CTPYKTYPUPOBAHHBIX CIETKaX.

BenedurinapabiM cOOCTBEHHHUKOM JI0X0/1a TPU3HAETCS JIUI0, KOTOpOoe (haKTUIYECKHA UMEET IIPABO
MMOJIb30BATHCA U PACHOPKATHCA JOXOA0M U KOTOPO€E HE OTPAaHUYEHO IOTOBOPHBIMY UJIN UHBIMUA
IOPUJINYECKIMU 00513aTeTbCTBAMHU MEPEAATh MOJIyUYeHHbIE CYMMBI IIJTaTeXKel APyroMy JIHUILY.

B ToMm ciydae, ecoiu mostydaTesib JOXOA IO CeJIKe He ABJIsAeTcs OeHeduInapHbIM COOCTBEHHUKOM,
HO BBICTYTIA€T B POJIU ITOCPETHUKA, ITEPEAAOIIETO JOXOAbI TPETHEMY JIUILY, EMY MOKET ObITh OTKa3aHO

B [IOJIYYEHUU HAJIOTOBBIX JIBI'OT I10 JJOTOBOPY 00 N30€eKaHUM JBOMHOTO HAJIOTO00JIOKEHU S, 3aAKTI0UEHHOM

MEeXKy CTPAHOU, B KOTOPON HaXOAUTCA KOMIIAHUA — MOCPEAHUK U CTPAHON KOMIIAaHUU-TJIaTeIbIINKA
(T.e. Obosiee HUBKME CTaBKU HAJIOTA HA MPUOBLIIb y UCTOYHUKA).

BenedunmuapHbIil COOCTBEHHUK JI0X0/1a KaK MOJIOKEHHUE, HAIIPaBJIE€HHOE
Ha 00pbOYy € yX010M OT HaJI0ro00 10:keHusA (IIpoaokeHme)

CorutacHo ps/ly JOTOBOPOB 00 n30eKaHNH JBOMHOTO HAJI0T000I0KeHN A, 3aKII0UeHHBIX Kumpow,
TIOJIOKEHU s JIOTOBOpA MPUMEHSIOTCSA JIUIITD B TOM CJIydae, ecIy MoJIydaTesieM J0X0/1a SBJIseTCs COOCTBEHHUK
nmoxona. J1oroBop, 3aK/II0UeHHBIN ¢ YKPAaUHOH, AABJIAETCSA OJTHUM U3 TAKUX HEJABHO BCTYIUBIIIUX B CHILY
JIOTOBOPOB.



B psizie Apyrux 10roBopoB 06 n36ekaHUM JIBOWHOTO HAJIOTOO0OJIOKEHU A, 3aKJII0UeHHbIX Kumpom, B TOM 4ucie,
¢ Poccueii, mosoxxeHnue o beHepuIapHOM BJIAZIEHUH JI0X0/IaMU OTCYTCTBYET.

TeMm He MeHee, B ITOcJIe/IHee BpeMs cybl B PO 1pu BeIHECEHUH pellleHNH Bee Jallle IPUMEHSIOT OAXO0/,
«look-through» 1 urHOPHUPYIOT MOCPETHNYECKYIO KOMIIAHHUIO, KOTOPAasi, 10 UX MHEHHIO, CO3/IaeTCs

C IMHCTBEHHOM I1eJThI0 N30€eKaHUs HAJIOTOO0JI0KEHS U He ABJsAeTcs OeHedUImapHbIM COOCTBEHHUKOM
JI0X0/1a, TaKe B CIydyae MpUMeHEHHU JIOTOBOPOB, 3aKkI0ueHHbIX Poccueit ¢ Kunpowm, JIrokceMOyprom u
Hupnepianmgamu, B KOTOPBIX MOJIOKEHNE 0 OeHeUITMaPHOM BJIJIEHUH I0X0JaMU OTCYyTCTBYET.

HOCJIC,ZICTBI/IH, BbI3BAHHBIC OTCYTCTBUECM PEC€aA/JIbHOTO COACPKAHUA

W HOCTpaHHAsA CTPYKTYPa, B KOTOPOH OTCYTCTBYET PeaibHOE IIPUCYTCTBUE U COJIEPIKaHNE, MOKET CTOJIKHYThCS
€O 3HAYMTEJIFHO O0JIee BHICOKMM HAJIOTOBBIM OpeMeHeM, a TaKKe PaccyieIOBAaHUSAMU CO CTOPOHBI HAJIOTOBBIX
OpPTaHOB.

HampoTuB, TEPMUH «peayibHOE IIPUCYTCTBHE» OOBIYHO HEe PUTYPUPYET B (PaKTUIECKOM TEKCTE IOTOBOPOB 00
n30eKaHUY IBOMHOTO HAJIOTO00JIOKEHHUSA WIIH B JIIOOOM HAITUOHAJIBHOM 3aKOHO/IATEIbCTBE, TIOATOMY
KOHIIEIIUS PEaJIbHOTO MPUCYTCTBUSA B 3aBUCUMOCTH OT IOPHUCAUKIINUA MOXKET OBITh OTKPBITA JIJIA
WHTEPIIpeTauy — QaKT, KOTOPBIA HEe MOTYT UTHOPUPOBATh MHOCTPAHHbIE KOMIIAHUH.

Cyn_leCTBy}OT IMIPAKTHUYECKHUE CTAaHAAPTbI, KOTOPbIE€C MOXKHO IIPDUMEHATDH JIA JOCTUXKEHUA TOTO XKe.
KoHuennusa «peajbHOro IpUCyTCTBUA U coaepkaHua» Ha Kunipe

TunuyHoe onpezeaeHne CyObeKTa, UMEIOIIEro peaibHOe IPUCYTCTBHUE U COZlePKAHUe, 3aKII0UAETCA B TOM,
YTO CZleJIKa MJIN OpraHu3anus B OPUCAUKIINY C HUBKUM YPOBHEM HasoroobsioxkeHus (Hanpumep, Kump),
JIOJKHA UMeTh 5KOHOMUYECKYIO I1eJIb ¥ COOTBETCTBYIOIIYI0 UH(PPACTPYKTYPY, a He CO3/jaBaThCA
«MCKYCCTBEHHO» UCKJIIOUUTEJIHHO C [I€JIbI0 CHUKEHU S HAJIOTOBOU OTBETCTBEHHOCTH.

Bce 5T0 MOKHO JIOCTUYb HECKOJIBKUMU criocobamu. Hanmpumep, obecrieunB, YToObI Bee I0pUIMIECKHE T
(BKJIIOUAA XOJIIUHTOBBIE KOMIIAHUY ) UMeEJIU peasibHOe pUu3nuecKoe MpUCyTCTBUe Ha Kulipe, ¢ He3aBUCUMBIMU
MECTHBIMHU O(prcaMU U IIepCOHAIOM, OCYIIECTBIIAIOIINM II0BCEZIHEBHOE YIIpaBIeHNe KOMIIaHUEeM.

KoHnenmnmusa «peajbHOro MPpUCYTCTBUA U COAEPKAHMI»
Ha Kunpe (IIpoxos:xeHnue)

B fonosiHeHMe K ONIpe/iesIeHUI0 PeaIbHOTO IPUCYTCTBUA U coziep:kaHusA (0cO0eHHO 5KOHOMUYECKOTO)
STOT BOIIPOC OTKPHIT /IJIsI UHTEPIPETAIIUU U B 3HAUNTEILHON CTENIeHU 3aBUCUT OT €ro TOJIKOBaHUA OpraHaMu
COOTBETCTBYIOIIIEN CTPAHBI.

Hawmu 6b11 TO/ITOTOBJIEH TTEpeUYeHb OCHOBHBIX (PAKTOPOB, KOTOPHIE MOTYT OBITh PACCMOTPEHBI IIPU
000CHOBAHUY peasIbHOTO MPUCYTCTBUSA U cofiepkaHusa. Kak mpaBuiio, Bjactu OyAyT CTPEMUTHCS BBISCHUTb,
HMMeeT JIM UHOCTPAHHOe I0PUAUUECKOe JINI0, HAaXOAAIleecss B HU3KOHAJIOTOBOU IOPUCAUKIIUI:

» CobOcTBeHHBIE (apeHJ0BaHHBIE UJIM HAXOAAIINECS B COOCTBEHHOCTH) CIy>KEOHbIE IIOMEIeHUs /
noMenieHus / GU3NUECKUH aipec;

KeasnnduiupoBaHHbie U MpodecCHOHATBHBIE IUPEKTOPHI U MEHE/PKEPbI, HAXOAAIIHUeCs U paboTaroIme
Ha Kurnpe;

Jlpyrue cOTpy/THIUKH, MMEIOIIHE COOTBETCTBYIOIIHH OIBIT U MpOKUBatonue Ha Kumpe;

CraTyc KOMIaHUM B KauecTBe paboToiaTesis U perucTparys B JiellapTaMeHTe COIUAIbHOTO CTPAaXOBAHUA
Kurmpa, mpu 3ToM JUpeKTopa U / WK IPYTHEe COTPYAHUKU IEHCTBUTEBHO TPYI0YCTPOEHBI

(a He IPOCTO ABJIAIOTCA HOMUHUPOBAHHBIMH JIUIIAMH);

Byxrasirepckast OTUETHOCTD BefieTcst Ha Kumpe MecTHBIMU OyXTaiTepamu;

JlevicTByIOIIME CUETA B MECTHBIX OaHKAX, ITPABOM IIOJIITFICH 110 KOTOPHIM 00J1a/1af0T pe3uieHThl Kumpa;
CoOTBETCTBYIOIME aKTUBHI pacrosiokeHbl Ha Kumpe (Hanpumep, nepcoHas, 000pyZl0BaHHE U Bee
JIPyTHE aKTUBBI, KOTOPbIE 0OBIYHO HEOOXOAUMBI JIJIS1 OCYIIECTBIEHUS IEATETBHOCTH);

Cy1iecTBEHHOE yJ9acTHe MEeCTHOTO IIepCOHAJIa B IEATEIbHOCTH OpraHu3aIlny;

OTaenbHBIN MECTHBIN aJipec 3JIeKTPOHHOU MOYTHI U / WU BeO-CalT;

OtpesnpHas TesiepoHHAA U (PAaKCUMUIbHASA JIUHUS.
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C yueToM BBIIIEN3IIOKEHHOTO Bee O0Jiee BaKHOE 3HAaUEHNE TPUOOpEeTaeT JOCTATOYHOCTh PEAIbHOTO
MPUCYTCTBUS U COZlePKAHUA KUTIPCKON KOMIIAHUU JJIs1 HTHOCTPAHHBIX IieJiell. J[pyras cTpaHa BIIpaBe
yCTaHABJIMBATh CBOU COOCTBEHHbBIE TPEOOBAHMSA B OTHOIIIEHUU PEAJIbHOTO IMTPUCYTCTBUS U CO/IEPIKAHUS
(manmpumep, B pesysbrare MecTHbIX mpaBuwi KIK). B aTom ciryuae kunpckas KoMnaHus (1 B TOM YHUCIIE, ee
WHOCTPaHHbIe OeHeUITUAPHI) JOIKHBI IPOJEMOHCTPUPOBATh MHOCTPAHHBIM BJIACTAM, YTO KOMITAaHUEH
BeJleTCs peasibHasA X03sUCTBEHHAsA JlesTeJIbHOCTh ¢ Kurmpa.

Oduc u pearpbHOE NPUCYTCTBUE U coAepkaHue Ha Kumnpe

Yacro BO3HUKAIOT BOIIPOCH], CBAA3aHHBIE € MO//lep;KaHueM (prsndeckoro opuca, HOCKOJIbKY B TAKOM CJIydae
3aTpaThl Ha CO3/JaHNe KUIIPCKOM KOMIIAHUY 3HAUYNTEIbHO Bo3pacTatoT. OHAKO cJIe/lyeT TaKKe OTMETUTb,

YTO 5TH 3aTPAThI MOTYT OBITH CBEIEHB K MUHUMYMY Pa3JINYHBIMU ciocobamMu, a caM ¢GakT peaibHOTO
MPUCYTCTBUA U coZiepkaHusA Ha Kulipe moMokeT KiMeHTaMH U30eKaTh JOIOJTHUTEIbHOU HAJIOTOBOU HATPY3KH.

TpeOGoBaHUA B OTHOLIIEHUU PEAJBHOIO CO/AEPKAaHUA 10 HOBBIM IIPaBUJjIaM,
NpUMEHAEeMbIM K BHYyTPUTPYIIIIOBOMY (PUHAHCUPOBAHUIO, C IEJIbIO
NPpUMEHEHUA YIIPOINEHHON MPOoIeaypPbl

B nesisix 000CHOBaHUA KOHTPOJIA PUCKOM U TTOATBEPKIeHU TOro paKTa, YTO yIpaBieHUe U KOHTPOJIh
ocCyIIecTBIA0TCA Ha Kumipe, kpaliHe Ba:kHO, YTOOBI KOMITaHUA, GUHAHCUPYIOIIAs TPYIILy, HMesia GaKTHIecKoe
npucytcTBue Ha Kurmpe. B ¢Ba3u ¢ 5TuM OyAieT yUUTHIBATHCA CIeAyIOIIee:
» KOJINYECTBO YIEHOB COBETa JUPEKTOPOB, KOTOPHIE ABJIAITCA HAJIOTOBBIMU pe3uieHTamu Kumnpa
» KOJINYECTBO 3ace/laHUU coBeTa JUPEKTOPOB, IPOBOAMMBIX Ha Kunpe u
» Hajau4dve KBaJIU(UIIMPOBAHHOIO IEPCOHAJIA /IJI KOHTPOJIA BBITIOJIHEHHBIX cZleJIoK. Tem He MeHee,
KOMITIaHUs, QUHAHCUPYIOIIAs TPYIIILY, MOXKET IPUBJIEKATh TPEThUX JIUIL 1A BBIIOJTHEHU QYyHKIUH,
KOTOpbIE He OKA3bIBAIOT CYILECTBEHHOI'O BJIUAHUA HA KOHTPOJIb PUCKOM.

TpeOGoBaHUsA B OTHOIIIEHUU PEAJBbHOTO IPUCYTCTBUA /I KAKTUBHBIX»
XOJIIUHTOBBIX KOMIIAaHUM

B cooTBeTCTBHU C IIOJIOKEHUAMU MHOFOCTOpOHHEfI KOHBE€HIIMH, AJIA TOIO, YTOOBI JINIIO UMEJIO ITPaBO Ha
IIOJIYY€HHE JIBI'OT, IIPEA0CTABIAEMbIX KOHBCHLII/IeI‘/JI, OHO JOJI2)KHO «aKTHBHO BECTU XOBHfICTBeHHyIO AE€ATEJIBHOCTDb» .

[TonobOHas aKTUBHASA JeATETbHOCTh HE BKIIFOUAET B cebsl cite/yroInee:
> JleATeIbHOCTDb B KAUECTBE XOJIJUHIOBOH KOMITAHUH
» OOmMi KOHTPOJIb WU aJIMUHUCTPHUPOBAaHUE I'PYIIIIBI KOMITAaHUN
» I'pynnoBoe ¢puHaHCHPOBaHUE (B TOM Uncje 00beJUHEHNE JIEHEKHBIX CPEJICTB)
» YmpapyieHue UHBECTUIIUAMHU, 32 UCKIIIOUEHNEM NHBECTUITMOHHOU IEATETBHOCTH, OCYIIECTBIISEMOUN
OaHKaMU, CTPaXOBBIMHU KOMIIAHUSIMH WJIU 3aPETUCTPUPOBAHHBIMH OpOKEpaMH B paMKaX MX OOBIYHOU
XO3AUCTBEHHOH AeATEIbHOCTH

OnTuMaJIbHBIM SIBJISIETCS OCYHIECTBJIEHHUE XOJITUHIOBBIMU KOMIIAHUAMMU CJIEAYIOIITHNX (I)YHI{I_II/Iﬁ B paMKaX I'DYIIIIbI:

Bnanenue aktuBamMu / AOJISAMH B IEUCTBYIOIIUX U HE AEUCTBYIOITUX KOMITAHUAX, BXOSIINX B TPYIIILY
AXKyMyJTUpPOBaHHE KaluTajla U CTOUMOCTH aKIIMOHEPHOTO KauTasa

KoHcosmmparus 6u3Hec-cerMeHTOB (B T.4. KOHCOJIUIMPOBAHHON (PUHAHCOBOI OTYETHOCTH,
IIOATOTOBJIEHHOU B cooTBeTcTBUU ¢ MCPO)

3amuTa akTUBOB / MUHUMU3AIHASA PHUCKOB

[TosryueHne qUBUIEH/IOB OT KOMITAHHUM, BEAYIIIUX PEATTHLHYIO XO3UCTBEHHYIO JIEATETbHOCTD
Pacnpenienienne mpuOBLIN B OJIB3Y aKITMOHEPOB

MHBecTHpOBaHME MTOJIyYEHHOI TPUOBLIN B HOBBIE ITPOEKTHI
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Kaxk CFA mo:xeT oxka3arhb NOJAJEPKKY?

Hamu crienpasincTsl MOTYT OKa3aTh Bam cienyromniue ycayru:
» JlmarsocTtuka HaJIOTOBBIX PUCKOB, BO3HUKAIOIINX B PAMKaX CyIIeCTBYIOIIEN CTPYKTYPBI

» PexoMeHJaIl¥ B OTHOIIIEHUH JIEHCTBUM, HEOOXOAUMBIX /JIf yCTPAHEHUA 3TUX PUCKOB, B TOM YHCIE:
o Pasrpannuenuil pyHKIIUI 1 PUCKOB MeK/Iy HHOCTPAHHOU I0pUcAuKIed u Kunpom
o IMopnep:kka xeaeMbIx (PYHKIIUM U PUCKOB B MTHOCTPAHHOU IOPUCAUKITUY U HA Kumpe ¢ moMoIpio
peasbHOTO IIPUCYTCTBUSA U COJZlep:KaHUA C TOUKU 3pEHUA OIpe/iesieHn s MECTOHAXO0KeHU JIUI],
OTBETCTBEHHBIX 32 IPUHATHE PENIEHUH U JIOKYMEeHTO000pOTa

» lloazeprkxka B peain3anii peKOMeH/Jalli B OTHOIIIEHUHY PeaJIbHOTO IPUCYTCTBUSA O pe3yJIbTaTaM
JINaTHOCTUYECKOU IIPOBEPKU

» Ilomo1Ib B IOATOTOBKE KOMILJIEKCHON CUCTEMbBI KOPIOPATUBHOTO YIIPABIE€HUSA

» Cozpanue odrica U HaeM COTPYAHUKOB Ha Kumpe (BKIT0Yasi IOMOIIH B COCTaBJIEHUH TPY/IOBBIX
JIOTOBOPOB, ITOJIyYeHUU pa3penieHnil Ha paboTy U ONTUMU3AIUN HAJIOTOO0I0KEHUA U 00513aTEIhCTB
II0 COIfMAJIbBHOMY O0ecCIleueHUI0 B OTHOIIIEHUH COTPY/IHUKOB)» Opranusanus nporecca IpuHATUA
pellleHni 110 ONePaTUBHBIM U CTPATETMYECKUM BOIIPOCAM

» IMopmep:kka IO a/IMUHUCTPATUBHBIM BOIIpOCcaM (BeJieHHe OyXraJaTepcKoro yuera, coOJIIoieH1e

TpeOOBaHUU HAJIOTOBOTO 3aKOHO/IATEIbCTBA, ay/IUT) KUIIPCKUX KOMITAaHUH.

JlaBaiiTe 00CcyauM

KoHcynsTuposaHue - TomcK 1 TPYAOYCTPOICTBO

e . CoOTBETCTBME 3THX Mon6op nometeHuit pyAoyetp

B OTHOLLEHUI TpeboBaH, 1 WA MDEmoCTaRNeHne  COTPYAHMKOB W/nmn

n TpeGoBaHui pen Peanuzauusi
peabsSBASEMbIX K peansHOMy 5 i B npefocTaBneHme

MPUCYTCTBUIO N COAEPXKaHIO QEEM)ROUBLCCY T anbTepHaTUBHbIX

BapunaHToB

[Toxasyiicta, obpalanTech K HaM /71 6oJiee IeTaTbHOIO 00CYK/IeHHsT BO3MOKHOTO BJIHSHUSA ITOCIEMHIX
U3MeHeHUH Ha Baiu 6usHec.

57 Spyrou Kyprianou,
Huxkosac Tpukkuc M. Frangos Court, Office 301,
YTpaBJSIoNui TUPEKTOP 6051 Larnaca, Cyprus
CFA Auditors Ltd Tel: +357 24 40 03 91
nicolas@cfa-auditors.com Fax: +357 24 20 25 15

E: info@cfa-auditors.com

www.cfa-auditors.com

[{eJ1bI0 HACTOSAIIEHN CTATHU ABJISIETCSA MPEIOCTaBIeHNe PEKOMEeH/Jalliii 00IIero CBOUCTBa.
B oTHOmIEeHnM Bamx KOHKPETHBIX 00CTOATEIBCTB PEKOMEHyeM BaM 00paTUThCs K CIIEIUaIHCTaM.
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