FOCYOAPCTBEHHAS OAYMA
®EJIEPAJIBHOTO COBPAHUS POCCUHCKOW ®EOEPALIUU

BOCBMOI'O CO3bIBA

BBITIIUCKA M3 IIPOTOKOJIA or _ 13.10.2025 Ny 254
3ACEIAHUS COBETA 'OCYJAPCTBEHHOU TYMBI

13 OKTs0ps 20 25 ¢

74. O npoekte ¢enepaibHoro 3akoHa Ne 1024070-8 "O BHeceHun
H3MeHEeHHSI B cTaTthbio 226 4actu BTopoH Hanorosoro kogexca Poccuiickoit
®enepanun' (0  npu3HaAHHH HAJOrOBbIMH  areHTaMH  ONepaTopoB
HHBECTHUHOHHBIX MIaTdopM) - BHeceH Aenyratamu [ocymapcrBenHoit [dymbi
H.B.Koctenxo, H.U./Iemuenko, B.B.CenBepcToBBIM

IIpHHATO pelieHue:

1. Hasmauute Komurter [NocymapctBenHoii [Iymsl mo Oromxery W Hajoram
OTBETCTBEHHBIM IO YKa3aHHOMY MPOEKTY ¢eaepanbHOro 3aK0Ha.

2. BKmoYHTh YKa3aHHbI MpoeKkT ¢eaepaibHOr0 3aKOHa B IPHMEPHYIO
nporpamMMmy 3aKOHOMpPOeKTHOH pabGoTel ['ocymapcTBeHHON [{yMBI B MEpHOA OCEHHEN
ceccud (HOsOpB) 2025 roga B 4aCTH MPOrpaMMBbl 3aKOHOTIPOEKTHOM paboThl KOMUTETA.

3. HanpaButh yka3aHHBIH MPOEKT (ellepajJbHOrO 3aKOHA M MaTepUalibl K HEMY
B KOMHUTETH U Komuccuu ['ocynapcrBenHoi Jymsl, Bo ¢pakunu B ['ocysapcTBeHHOH
Hyme, Ilpesunenty Poccuiickoit ®enepauun, B CoBer ®epepauyn PenepaibHOro
CobOpanuss Poccuiickoit ®enepauun, IlpaButensctBo Poccuiickoit ®enepauuy,
Cuetnyro mnanmaty Poccuiickoit ®enepainu, OOmectBeHHyro nanary Poccuiickoi
®enepainu, 3akOHOAATENIbHBIE OpraHbl cyOBbekToB Poccuiickoit deaepaliv U BHICIIUM
IOJDKHOCTHBIM JiHLaM cyOBekToB Poccuiickoit @eaepanuu [uisi MOATOTOBKH OT3BIBOB,
npelIoXKeHHit ¥ 3aMedaHuid, a Takke B [IpaBoBoe ympasieHue Amnmapara
INocynapctBeHHOM JyMbl A1l TOATOTOBKH 3aKIIOYCHUS.

4. VYcraHoBuTh cpok mnpexacrasienus B Komurer ['ocymapctBeHHol [dymbl
no O IKETY U HAJIoraM OT3bIBOB, MPEJIOKCHUH U 3aMe4YaHHi, a TaKXKe 3aKIIYeHUs
IIpaBoBoro ympasnenus Anmnaparta I'ocygapctBeHHOH [IyMbl K yKa3aHHOMY MPOEKTY
denepanpHOrO 3aKkoHa 10 12 HOAOps 2025 rona.

5. YcraHOBUTH CPOK MOATOTOBKH YKAa3aHHOrO IMpoeKTa (enepalbHOro 3aKoHa
K paccMmoTpenuto ["ocynapcTBeHHoit Jlymoii B mepBoM yteHud — HOA0pb 2025 roxa.

Poccuiickoit ®enepan B.B.Bosonun
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®EJEPAJIBHBIN 3AKOH

O BHECEHHH H3MEHEHHs B CTaTbI0 226 yacTu BTopoi HasoroBoro koaexca

Poccuiickoit Penepauun

Crarba 1

HononHute ctateio 226 4actu BTOopoi HanoroBoro kogekca Poccuiickoit
Denepauun (Cobpanne 3akoHomarenbctBa Poccuiickon ®emepauuu, 2000, Ne 32,
cT. 3340; 2001, Ne 1, ct. 18; Ne 23, c1.2289; Ne 33, ct. 3413, 3421, 3429; 2002,
Ne 22, ct. 2026; Ne 30, ct. 3021, 3027; 2003, Ne i, c1. 2, 6; Ne 21, cT. 1958; Ne 28,
CT. 2886; Ne 46, ct. 4443; Ne 50, ct.4849; Ne 52, ct. 5030; 2004, Ne 27, cr. 2711,
2715; Ne 31, cr. 3222, 3231; Ne 34, ct. 3518, 3520, 3522, 3525; Ne 45, c1.4377;
2005, Ne 1, cT1. 30, 38; Ne 24, ct. 2312; Ne 27, cr. 2710, 2713, 2717; Ne 30, ct. 3101,
3104,3112,3117,3118,3128,3129, 3130; Ne 52, ct. 5581; 2006, Ne 1, c1. 12; Ne 23,
cT. 2382; Ne 27, cT.2881; Ne 31, cr.3433, 3436, 3452; Ned3, ct.4412; Ne 45,

cT. 4627; Ne 50, c1. 5279, 5286; 2007, Ne 1, ct. 7, 20, 31, 39; Ne 13, c1. 1465; Ne 21,



CT. 2461, 2462; Ne 22, cT.2563; Ne 23, ct.2691; Ne 31, ct. 3991, 4013; Ne45,
cT. 5416, 5417; Ne 46, cT. 5553; Ne 49, c1. 6045, 6071; Ne 50, cr. 6237, 6245; 2008,
Ne 18, c1. 1942; Ne 27, ct1. 3126; Ne 30, cT. 3591, 3596, 3614; Ne 42, cT. 4697; No 48,
cT. 5519; No 49, ct. 5723; Ne 52, ct. 6218, 6227, 6237; 2009, Ne 1, ct1. 21, 22, 31;
Ne 11, c1. 1265; No 18, c1. 2147; Ne 23, c1. 2772; Ne 29, c1. 3598, 3625, 3639; Ne 30,
cT. 3735, 3739; Ne 39, ct. 4534; No 45, cT. 5271; Ne 48, ct. 5726, 5731, 5732, 5733,
Ne 51, ct. 6153, 6155; Ne 52, cr. 6444, 6450, 6455; 2010, Ne 15, cr. 1737; Ne 19,
cT. 2291; Ne 28, cr.3553; Ne 31, cr. 4176, 4186, 4198; Ne 32, cT.4298; Ne 40,
cT. 4969; Ne 47, ct. 6034; Ne 48, c1. 6247; Ne 49, cT. 6409; 2011, Ne 1, cT. 7, 9, 21,
37; Nell, cr.1492; Ne24, ct.3357; Ne26, ct.3652; Ne27, ct.3881; Ne29,
cT. 4291; Ne 30, ct. 4566, 4575, 4583, 4587, 4593, 4596, 4597; Ne 4S5, crt. 6335;
Ne 47, c1.6610, 6611; No 48, ct.6729, 6731; Ne 49, ct. 7014, 7016, 7017, 7037,
7043, 7063; Ne 50, ct. 7359; 2012, Ne 10, cT. 1164; Ne 14, ct. 1545; Ne 18, cT1. 2128;
Ne 19, cT.2281; Ne 24, ct. 3066; Ne 25, cr. 3268; Ne 26, ct. 3447; Ne 27, ct. 3588,;
Ne 31, cT.4319; Ne 41, ct. 5526, 5527; Ne 49, ct. 6748, 6750, 6751; Ne 53, c1. 7578,
7584, 7596, 7604, 7607, 7619; 2013, Ne 9, c1. 874; Ne 14, ct. 1647; Ne 19, ct. 2321;
No 23, c1. 2866, 2889; Ne 26, ct. 3207; Ne 27, ct. 3444; Ne 30, cT. 4048, 4049, 4081,'
4084; No 40, ct. 5037, 5038, 5039; Ne 44, ct. 5645, 5646; Ne 48, cT. 6165; Ne 51,
cT. 6699; Ne 52, c1. 6985; 2014, Ne 8, cT. 737; Ne 14, ct. 1544; Ne 16, cT. 1835, 1838;
Ne 19, c1. 2313, 2321; Ne 26, c1. 3373, 3404; Ne 30, ct. 4220, 4239; Ne 40, ct. 5315,
5316; Ne 45, c1. 6157; No 48, ct1. 6647, 6657, 6660, 6663, 6689; 2015, Ne 1, ct. 13,

15, 16, 17, 18, 30, 32; Ne 10, ct. 1393, 1402; Ne 18, ct1. 2615, 2616; Ne 24, c1. 3373,
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3377; Ne 27, cT.3968; No 29, ct. 4340; Ne 41, cr. 5632; Ne 48, cT. 6686, 6688, 6689,
6692, 6694; 2016, Ne 1, ct. 16, 18; Noe 7, ct1. 920; Ne 9, ct. [169; Ne 14, ct. 1902;
Ne 15, ct. 2063; Ne 18, cT.2504; Ne 22, ct. 3092; Ne 24, c1.3377; Ne 27, cT. 4158,
4175, 4176, 4180, 4182, 4184; Ne 49, ct. 6841, 6843, 6844, 6849; 2017, Ne 1, cT. 4,
5,16; Ne 11, ct. 1534; Ne 15, c1. 2131, 2133; Ne 27, ct. 3942; Ne 30, cT. 4441, 4446,
4448, 4449; Ne 31, crt. 4802, 4803; Ne 40, ct. 5753; Ne 45, cr. 6577, 6578, 6579;
Ne 49, ct. 7307, 7314, 7316, 7318, 7320, 7324, 7326; 2018, Ne |, ct. 20, 50; Ne 9,
cT. 1289, 1291; No 18, ct1. 2558, 2568, 2575; No 28, cT. 4143; Ne 30, ct. 4535; Ne 32,
cT. 5087, 5090, 5093, 5094, 5095, 5127; Ne 45, ct. 6836, 6844; Ne 49, ct. 7496,
7497, 7499; Ne 53, ct. 8416, 8419; 2019, Ne 18, ct. 2225; Ne 22, ct1. 2664, 2667,
Ne 23, c1.2908; Ne 25, cr. 3167; Ne 27, ctr. 3523; Ne 30, cT.4112; Ne 31, ct. 4414,
Ne 39, ct. 5371, 5373, 5375, 5376, 5377; Ne 52, ct.7777, 7778; 2020, Ne 13,
cT. 1857; Ne 14, cr. 2023; Ne 17, cT. 2699; Ne 24, c1. 3746; Ne 42, c1. 6508) nyHKTOM
7.2. CNEAYIOUIETrO COAEPIKAHUA:

«7.2. HanoroBeIMH areHTam i1 LeJeH HaCTOSALIEH [IaBBl IMPH3HAKTCA
TaKXXe OorepaTopsl HHBECTHLHOHHBIX TUaTopM B OTHOIIEHHH [JOXOIOB [0
JOTOBOpPaM 3aiiMOB, MPEOOCTABJIEHHbIX C HCMOJIb30BAHHEM HHBECTHULIMOHHBIX
w1at$popM, BBIIAYMBAEMBIX B COOTBETCTBUH C DelepalbHBIM 3aKOHOM  OT
02.08.2019 Ne 259-®3 «O mpUBICYEHHH MHBECTHLHMH C HCIOJB30BAHHEM
HHBECTHLIMOHHBIX MAaTGOpM M O BHECEHHHM HM3MEHEHWH B  OTAENbHbBIC
3aKOHOAareNibHble akThl Poccuiickoit depepauuu» Ha HOMHHANBHBIA CYET,

OTKPBITBIH OTIEPaTOpPy HHBECTHLIUOHHON T1aTQPOPMBI.
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Hcuncnenne u ynaepxkaHue CyMMBl Hanora Mo J0OXOAaM, YKa3aHHBIM B
HACTOSAIEM IyHKTE, MOPOU3BOAATCA MPH (PAKTHYECKOM ﬁonyqermn YKa3aHHbIX
JOXOJOB HAa HOMHHAJIBHBIH CUeT OMepaTopa WHBECTHLHOHHOH [MIaTr@opMbl B
cooTBeTcTBUH ¢ DenepaybHbIM 3aKOHOM 0T 02.08.2019 Ne 259-@3 «O mpuBneyeHuu
WHBECTHLIMH C WCIMOJB30BAHHEM HHBECTHLHMOHHBIX [JIATPOPM H O BHECEHUH
U3MEHEHHH B OTIENIbHBIE 3aKOHOaTenbHble akThl Poccuiickoit denepaunu». [lpu
3TOM HCYHCJIEHHE CYMMBl Hajiora B COOTBETCTBHM C HACTOSLIMM [MYHKTOM
NPOU3BOAMTCS HApacCTAOIMM HMTOrOM C Hayalla HaloroBOro rMepHoja ¢ 3a4yeToM
yIOEPKaHHOH B MNpeIbIIyIIHE MECALbl TEKYUIEro HAajIOroBOro MepHoAa CYMMBI

HaJiora.».

Cratba 2
Hactosswmit denepanbHblil 3aKOH BCTYyIaeT B CHIY MO HCTEYEHUH OIHOTO
MeCAlla CO OHA €ro OQHUHAIBHOTO OMyONHMKOBaHWA, HO He paHee |-ro ducia

O4YEPEAHOI'0 HAJIOrOBOro nNepuoaa no Hajory Ha [0xoabl Cl)l/[3H‘-[éCKI/IX JTHII.

[Ipesnagent
Poccuiickont @enepaunu



IHHOSACHUTEJIBHAS 3AITINCKA

K NPOoeKTYy (peaepabHOro 3akoHa «O BHECEHHH U3MEHEHHS B CTaThI0 226

yacTH BTOopoit Hasnorosoro xoaekca Poccuiickoi @exepaunn»

3aKOHOIMPOEKTOM [pearaeTcss BHECTH B CTAaTbi0 226 4YacTH BTOPOH
Hanorosoro komekca Poccuiickoit ®enepauuun (nanee — Komexc, HK P®D)
U3MEHEHHE, MpPEeAyCMaTPHUBAIOLIee BO3MOXXHOCTH ONEPATOpaM HHBECTULHOHHBIX
r1atpopM BBICTYNATh HAJIOTOBBIMH areHTaMH MpH MOJy4YEHHUH HHBECTOpaMHU
JOXOIOB B BHIE MPOLIEHTOB 110 IOr0BOpaM 3aiiMOB, BBIJAHHBIX C HCIIOJIb30BAaHHEM
OMEepPaToOpOB HHBECTHLHOHHBIX TUIATHOPM.

B nocinennue roapl HaOMOAAETCs BBICOKMH CHPOC CpPeAH TPaKgaH U
npeanpuHUMAaTeNned Ha YCJIYTH HHBECTULHOHHBIX IaTQOpM, MPEeaoCTaBIAIOLINX
BO3MOXHOCTB 3aK/ITIOYEHHS PasIUYHbIX QHHAHCOBBIX CHIEJIOK.

Pa6ora wuHBeCTHUHMOHHBIX mMnaTpopM 0COOEHHO BocTpeboBaHa Cpenu
CyOBEKTOB MaJIOTO U CpeIHEro OU3HECa, KOTOPhIE MOTYyYarT CBOOOIHBIN AOCTYIT K
(MHAHCHPOBAaHHID BHE 3aBHCHMOCTH OT pa3Mepa H MeCTa perucrpaunu OusHeca,
B TOM YHCJIE Ha HA4YaJbHOM J3Tale pa3BUTHA KOMIIAHHH, 338 CYET HH3KHX
TPaH3aKUMOHHBIX H3ACPXKEK, a Takxke Oojee MPOCTON MNpOoUEeAypbl CKOppPHHra
(OUEHKH MJIaTEXECITOCOOHOCTH 3aEMIIHKA).

Tak, nmo manubiM banka Poccuu, B 2023 rogy B pe3yibraTe AEATEIBHOCTH
OMEpPaTOpOB HMHBECTHLIMOHHBIX IUIaTGOpM OBUIO MPHUBICYEHO HHBECTHLHH Ha
cymMmy 33,4 mapa. py6., 94to Ha 62 % Beiwwe ypoBHsa 2022 roaa.

CornacHo wuccnenoBaHUIO «AHanu3 pbiHKa KpayadanauHra B Poccuuy,
ony0JIMKOBAaHHOMY B CpeCTBaxX MaccoBo# HHpopMauuu, 3a 2020-2024 rr. oboport
pelHKa KpayadaHauHra (BK/IKOYas KpayAWHBECTHHI U KpaylieHAWHTr) B Poccuu
yBenu4umicsa 1o 8 pas — ¢ 7 no 53 mupa. pyo.

PriHOK OKa3aHHA }_'[aHH‘bIX yCIYr Havyajl CBO€ aKTHBHOE (OpPMHpPOBAaHUE
B 2020 rony, koraa B ctpaHe BCTynui B cuity denepanpHeiid 3akoH ot 02.08.2019

Ne 259-®3 «O npuBnedeHUH WHBECTHUHMH C HUCHOJB30BaHHEM HHBECTHLHOHHBIX



naatgopm», B COOTBETCTBHH C KOTOPBIM BEIEHHE pEECTpa YYaCTHHUKOB DBIHKA
M KOHTpPOJb 338 MWX JEATENBHOCTBIO CTall OcCyllecTBinsTh bank Poccuu.
Hanuyue opuuHanmbHOro peryasaropa MpUBIEKIO B CETMEHT 0oJiee AeCATKAa HOBBIX
urpokoB. B pesynbrare B 2021 romy peIHOK KpayAgaHAMHIA BBIPOC MOYTH B 2
pa3a. Ha kpayZHHBECTHHT NMPUXOAUTCA 0KOJIO 23% 0T obuwero ob6bemMa pbIHKA —
npumepHo 12,2 mapa. py6. B 2024 roay. [lopsaka 12,5 mapa. py6. npHULTHCE Ha
HHBECTHUMH B LEHHble Oymaru. Jlo TpeTH BeHYYypHBIX CcHeNoK B Poccuu
3aKJIFOYAeTCsi  4epe3  OMeparopoB  HMHBECTHUWOHHBIX  [UIATPOPM,  4YTO
CBHUAETENbCTBYET 00 YBEPEHHOM pPOCTE pPa3aHMYHBIX CIMOCOOOB MNPHUBIEYEHHUS
WHBECTULIMHA Yepe3 yYKa3aHHbIE IaTQOPMEI.

CormnacHO JEHCTBYIOLIEMY HAJIOTOBOMY 3aKOHOJATENbCTBY (MOAMYHKT |
nyHkra 2 crateu 226.2 HK P®) B HacTosi1ee BpeMs OrepaTopbl HHBECTHILIHOHHBIX
wIaThopM BBHICTYIAOT HAJIOTOBBIMH areHTaMH TOJIBKO B CIy4asfX MOTy4EeHHS
MHBECTOPAMH IOXOAOB MO ONepauusaM ¢ UHPpOBBIMH (PHHAHCOBBIMH aKTHUBaMH H
(unu)  UM@PpPOBBIMH MpaBaMH, BKJIIOYAIOMMMH OAHOBPEMEHHO UHGPOBBIC
(HHAHCOBBIE aKTHBBI M YTHWJIHTApHbIE LH(POBHIE MpaBa, YTO HE MOKPHIBAET BCE
CrocoObl HHBECTHPOBaHUSA Ha riatopme.

Mexay TeM Ha CerogHs HHBECTHLHOHHBIE TIATGHOPMBI MPEAOCTaBIAIOT
YaCTHBIM HHBECTOPaM BO3MOXHOCTb MOJYYEHHS JOXOJOB TaKXe B Clydasx
NPUBNECYEHUS 3aEMIUMKAMH (PUHAHCUPOBAHUA YEPE3 UHCTPYMEHT KpayJUIeHIMHra
(1o noroBopam 3aiiMa).

Ilpy sTOM B TakuX cCHy4asX MHBECTOPbl OO05A3aHBI CaMOCTOSATENbHO
pPacCYUTBIBATh CyMMY [TOMJIEXKALIEr0 yIUIaTe HAJIOra Ha JOXO4bl PU3HYECKHX JIHL
(HADJI) 1 mogaBaTh HATOTOBYIO OTYETHOCTh. Tak, HHBECTOPHI B LIEJIAX CHHXKEHHS
CBOMX pPHCKOB 3aK[MIOYAlOT NOrOBOPHI 3aifMa CO MHOMECTBOM 33eMIUMKOB H
MOMYYar0T COOTBETCTBYKOLIME AOXOAB! OT HHUX. IIpH 3TOM B LENAX OTpa)K€HHUS
CBOMX JOXOJ0B MHBECTOPBI 3a4aCTYIO 3aMOHAIOT M MOAAIOT B HAJIOTOBLIE OPIaHbI
HECKOJIBKO YTOYHEHHBLIX Hajaoroseix aexnapauui 3-HADJI, Ttem cambiM
UCIBITBIBAA CYLUECTBEHHYK) aAMHHHUCTDATUBHYIO HArpy3Ky, a Takxe CO3/AaBas

JOMNOTHHUTENBHYIO Harpy3Ky B paboTe HANOrOBBIX OPraHoB.



HeBbICOKHUI ypOBEHb HAJIOrOBOH TIPpaMOTHOCTH YacTHBIX HMHBECTOPOB Ha
MPAKTHKE YACTO MPHBOIUT K HEMOIHOMY yYETY U OTPaXKEHHIO H (HIH) HEBEPHOMY
pacyeTy UMM MOIUIeXKALIMX yIIaTe HAJIOrOB [0 AOTOBOpaM 3aiMa, 0(OpPMIIEHHBIX
C IOMOIIBFO WHBECTHUHOHHOHN MmI1aThOpMBI, YTO BIOCAEACTBHH MPHBOIUT K
BO3HUKHOBEHHIO HAJOTOBBIX MPaBOHApYILIEHHH M poCcTy (QUHAHCOBBIX HU3IAEPKEK
B CBS3H C HEOOXOAUMOCTBIO YILIAThl HAUHUCICHHbBIX HAJIOTOBBIMH OpraHAMU MEHEH
u (mm) wrpados.

Ha ceromHs WHBECTHUHOHHBIC [MIATGOPMBI JOCTOBEPHO pacrosararot
nHbOpMALIMEH O J[0XOJaXx WHBECTOpOB B UHppoBom ¢opmare, obnagas
COOTBETCTBYIOIIUMH TEXHHYECKHMH BO3MOMXHOCTAMH, U KaK NPOQECCHOHAbHBIE
YYaCTHHUKH uudpoBOro pBIHKA HMEIOT  peaJbHYIO BO3MOYHOCTb
aBTOMAaTU3MPOBAHHOTO pacy€ra U IEPEYUCICHUS 3a HMHBECTOPOB MOMJIEKALIMX
yILUIaTe HaJOTOB.

B umemsx ympolleHHs MOpsJKa pacyeTta M YIUJIaThl HAJoroB 3a
HAJIOTOIUTATENbIIUKOB MpPH TOJYYEHHH HMHU JOXOJOB B BHIE MNPOLIEHTOB II0
JIOTOBOpaM 3aiiMOB, BBITAHHBIX C HCIOJB30BAHHEM ONEPATOPOB HHBECTHLIMOHHBIX
rIaThopM, 3aKOHOMPOEKTOM TMpeasaraeTcs [OOMoiaHUTh crateio 226 Koaekca
MYHKTOM 7.2., COTJIaCHO KOTOpOMY OMNEpaTopbl WHBECTHUMOHHBIX MIaT(HOpM
MPU3HAIOTCA HAJOrOBHIMH areHTaMH B OTHOWEHUHM JOXONOB [0 JOroBOpam
3aliMOB, MMPEIOCTABJIEHHBIX C HKCIIOJB30BAHHEM HHBECTHLHOHHBIX IIATHOPM,
BBIMIAYHBAEMBIX B COO0TBeTCTBHH ¢ DenepanbHbiM 3akoHOM OT 02.08.2019 Ne 259-
®3 «O npuBICYCHUH HHBECTULMH C HMCMOMB30BAHHEM HMHBECTULIMOHHBIX
miathopM H O BHECEHHH HM3MEHEHHMH B OTIE/NbHBIE 3aKOHOHATEJbHBIE AKThI
Poccuiickoit ®emepaunn» Ha HOMHHAJIBHBIM CYET, OTKDBITHIH ONEPaTOpy
MHBECTHUIHOHHOW muatgopmel. McducneHue U yaepkaHHE CyMMbl Hajlora Io
TaKUM A0X0JaM IMPOU3BOAATCA MPU (PAKTHUUECKOM MOJyYEHHH YKa3aHHBIX JOXOI0B
HAa HOMHHAIBHBIK CYET OMepaTopa MHBECTHLUMOHHOH MIAaTPOPMBbI B COOTBETCTBHH
¢ GenepanbHbiM 3akoHOM 0T 02.08.2019 Ne 259-d3 «O mpuBaeYeHUH HHBECTULIMH
C HCMONb30BaHHEM WHBECTHLIMOHHbLIX MNAaT@OpPM M O BHECEHWH H3MEHEHHH B

OTHeNbHBIE 3aKOHOAaTeNbHble akTel Poccuiickon ®enepaumu». I[Ipuw 3TOM



HCUHUCIEHHE CYMMBI Halora MPOH3BOAUTCS HApacTarIUM HTOrOM C Hadana
HAJIOTOBOr0 MEpHOJa C 3a4E€TOM YIEpKaHHOW B MPEAbIAYLIHE MECSLB! TEKYILETO
HaJIOroBOro Mepuoja CyMMbl HajIora.

[Ipennaraemplif 3aKOHOMPOEKTOM MEXaHH3M HAJIOTOBOTO arperupoBaHHs
IIMPOKO MPHUMEHSETCs Ha pPBIHKE LEHHBIX Oymar, rae (QyHKOMH HalOroBbIX
areHTOB BBIMONHAIOT OPOKEPHI U YIIPABIAIOUINE KOMITIAHUH.

3aKOHOMPOEKT U TMOACHUTENbHAs 3amucka K HeMy ObuIH nopaboTaHbl
C Y4EeTOM 3aMeyaHui, YKa3aHHBIX B 3akimoueHuu [IpaBurenscTBa Poccuiickoit
®enepaunu ot 22 aBrycta 2025 r. Ne AI'-IT13-31189 Ha mpoekT ¢eaepansHOro
3akoHa «0O BHECEHHMHM W3MEHEHHH B 4acTh BTOpyr0 Hamorosoro komekca
Poccuiickoit ®enepauun», BHOCHMbIH B [‘ocymapcTtBeHHyw lymy aemyTaTtom
["ocynapctBerHo# Jymel H.B.KocteHko.

3aKOHOMPOEKT HE YyCTaHaBNHBaeT TpeOOBaHUM, KOTOpPBIE CBSI3aHbI ¢
OCYILECTBJIEHUEM npeanpUHUMAaTENbCKOM u MHOMH 9KOHOMHYECKOH
AI[CSITeJ'IbHOCTI/I, OLICHKa COONIIOJCHHUS KOTOPBIX OCYILECTBISAETCS B paMKax
rOCYyNapCTBEHHOTO0  KOHTpPOJs  (Haa3opa), MYHHUUMNAIBHOTO  KOHTPOJIA,
NPUBJIECYEHUS] K AaJIMHHHCTPAaTHBHON OTBETCTBEHHOCTH, [MPEIOCTABICHUS
JUUEH3UH W HUHBIX paspelieHHH, aKKpeAMTAUHH, OLEHKH COOTBETCTBUSA
NPOAYKUHH, HHBIX (OpPM OLIGHKH W OIKCHEPTH3bl (Janee - 0O0sA3aTeNbHbIC
TpebOoBaHHUA) 0 COOTBETCTBYIOILEM BHIE rOCYJapCTBEHHOTO KOHTPOJIS (Haa30pa),
BUJE PAa3PELUUTEIbHON AEATENBHOCTH W MPEAINojlaraeMoi OTBETCTBEHHOCTH 3a
HapyLeHue 00s3aTeNbHBIX TPEOOBAHUI WK MOCISACTBHAX HX HECOOIIOAEHHUS.

3aKOHOIIPOEKT COOTBETCTBYET NonoxeHUAM J[lorosopa o EBpasuiickom
9KOHOMHYECKOM COHO3€, a TAKKE MOJIOKEHHUSIM HHBIX MEXAYHAPOAHBIX JOrOBOPOB

Poccuiickoit ®enepauuu.




OUHAHCOBO-3KOHOMHYECKOE OBOCHOBAHHE

npoekTa QeepasibHON0 3aKoHa «O BHECEHUH H3MEHEHHA B CTATbIO 226

yactd Bropoii Hanorosoro koaexca Poccuiickoit @eaepaumnu»

[TpuusaTre u peanusaums ¢enepanbHOro sakoHa «O BHECEHHUH U3MEHEHHUS B
crateio 226 4vactv BTOpoH Hamorosoro konmekca Poccuiickowt ®Denepaunn» He
noTpeOyeT [JOMOJHHUTEIBHBIX pacxodoB, TMOKPBIBAEMBIX 3a CYET CpEACTB

dbenepansHOro O10MKETA.




[NEPEYEHDb

aKToB (heepajbHOr0 3aKOHOAATENLCTBA, MOMJIeKALIUX NPHIHAHHIO
YTPATHBLIUMHU CHJIY, IPHOCTAHOBJICHUIO, H3MEHEHHIO HJIH MIPHHATHUIO B CBSA3H
¢ npuHATHEM PeaepabHOro 3aK0Ha «O BHECEHHH H3MEHEHHA B CTAThIO 226

yacTu BTOpoii Hanorosoro kxogexca Poccuiickoit @enepauumn»

[Tpunsarue denepanbHOro 3akoHa «O BHECEHHH M3MEHEHUs B CTaTbio 226
qactu BTOpoH Hanorosoro konexca Poccuiickoit ®deaepaumu» He notpedyer
TPUHATHA, [PHOCTAHOBICHHUSA, BHECEHHSA H3MEHEHHMH JH00 mNpHU3HAHHA
YTPaTUBIIMMHU CUITY (pelepasibHbIX 3aKOHOB HJIM HHBIX HOPMATHUBHBIX MPAaBOBbIX

axtos Poccuiickoit denepauyu.



Henytaty ['ocynapctBenHoi Jymel
PenepanpHoro Cobpanus
Poccuiickoit @enepauuu

MNPABUTEJBCTBO H.B.Kocrenko

POCCHICKOH ®EJEPAIIHH TocynapcrBennas JlyMma

®enepanpHoro Cobpanus
Poccuiickont Denepaunu

«_22 » _aprycrta _ 2025 r.
Ne I-T113-31189.

MOCKBA

Ha Ne HBK-4/431 ot 26 urous 2025 r.

SAKIUIOYEHHUE

Ha NpoeKT ¢eaepanbHOro 3akoHa ''Q BHeCeHHH H3MEHEHHH B 4acTh BTOPYIO
Hanorosoro xogekca Poccuiickoii ®@eaepauun’', BHocumblii B 'ocysapcTBenHyio
Aymy aenyrarom I'ocyzapcreennoii {ymnl H.B.Kocrenko

B cootBerctBuM ¢ YacThio 3 ctatbu 104 Koncrutyuuu Poccuiickoit ®enepaunu
B IIpaBurenbctBe Poccuiickoii denepauuu paccMOTpeH MpoekT ¢penepalbHOro 3aKoHa
C Y4€TOM MPEACTABIEHHOro (UHAHCOBO-IKOHOMHUYECKOTO0 000CHOBaHHU.

3aKoHOIMpPOEKTOM Mpenaraercs crareio 226 Hamorosoro xoaekca Poccuiickoi
Denepauun (gatee - Komekc) OOMOMHHTP MYHKTOM 72, COIJIaCHO KOTOPOMY
HAJIOrOBBIMH areHTaMH IJiA Leseit rnasbl 23 Kogekca MpH3HAIOTCA TaKXkKe ONepaToph
HHBECTHMLHOHHBEIX IatpopM MmO JOX0JaM B BHAE MPOLEHTOB, I0JyYEeHHBIM
O IOroBopaM 3aiiMOB, BBIJAAHHBIX C HCITOJb30BaHHEM HHBECTHLIMOHHEIX MIAaTGOpM.

[IpoekTHpyeMasi 3aKOHOMPOEKTOM HOpMa MyHKTa 72 cratbi 226 Komekca
JOJDKHa COOTBETCTBOBATH NOJNOKeHUsM PDenepanbHoro 3akoHa "O mNpUBJIEYEHHH
HHBECTULHI C HCIOJB30BaHHEM WHBECTHIHOHHBIX IUIATGOpM H O BHECEHHUH
M3MEHEeHUI B OTHeNbHbIE 3aKOHOAaTenbHble akThl Poccuiickoii deaepauun”, B CBs3H
C 3THM ee Liesecoo0pa3HO AOMONMHUTE yKa3aHHEM Ha TpeOoBaHHE 3aKOHOAATENILCTBA
Poccuiickoii ®epmepauun o BbIIUIaTe MNPOLEHTOB 3a IOJb30BaHHE 3aliMOM
Ha HOMHH&JIBHBIN CYET orepaTopa HHBECTHLHOHHOM MIaT)opMBI.

Kpome Toro, Tak Kak MOJIOXKEHHSIMH 3aKOHOMPOEKTa He OIlpeleieH MOMEHT
BO3HHKHOBEHUS OO0fM3aHHOCTH MO YAepKaHUI0 HAYUCICHHOW CyMMBI Hajora
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Ha poxonabl pusndeckux nuil (gaiee - HDJI) HanoroseIMK areHTaMu - oliepaTopamu
MHBECTULMOHHON [IAaTGOPMBl TMpH MNEpedyHUCIeHHH JOXOLOB B BHJE MPOLEHTOB
0 JOroBOpaM 3aifMOB, BBIAAHHBIX C HCIIONB30BaHHEM MHBECTHLIMOHHBIX II1aT(OpM,
B COOTBETCTBUH C TpeOoBaHUsAMHU 3aKoHoAarenbcTBa Poccuiickoit ®enepauuu
Ha HOMUHA&IBHBIH CYeT oleparopa HWHBECTHLHMOHHOH IJIaTQOpPMBI, 3aKOHOMPOEKT
HeoOXOOUMO OOMONHHUTEL YCHoBHeM 00 ylep)kaHHH HauduciieHHoi cymMMmbel HIDJI
npu $paKTHYECKOI BBIIUIATE COOTBETCTBYIOLIMX JOXOJOB Ha YKa3aHHBIH CYET.

B moscHUTenbHOH 3amucKe K 3aKOHOMPOEKTY OTMEYaeTcsi, YTO IpUHATHE
¢$enepanbHOro 3aKOHAa MO3BOJMUT CHU3HTH M3MHILHIOK aIMHHUCTPATHBHYIO HarpysKky
Ha MHBECTOPOB H MOBBICHTH YpoBeHb cobupaeMocti HIIDJI npu noimydeHHH Q0XOA0B
B BHIOE MpPOLEHTOB IO [JOroBopaM 3aiMOB, BBIJAHHBIX C MCIOJb30BaHHEM
HMHBECTHLHOHHBIX IaThopM. BMecTe ¢ TeM B YCJIOBHAX CYIIECTBOBAHHSA pa3sIHYHBIX
Ctoco00B HMHBECTUPOBAHHSA C HCIOJNB30BaHHEM HHBECTHLMOHHOH IIaTGOPMBEI
H, COOTBETCTBEHHO, MOJy4YEHUs] pa3UYHBEIX BHAOB HOXOHOB 3aKOHONPOEKTOM
rpeniaraeTcsi BO3JIOKHTH Ha OIEpaTOpoB HHQPOPMALMOHHBIX IUIaThopM (QyHKUMH
HAJIOTOBBIX areHTOB B OTHOLUCHHH TOJIBKO OAHOrO BHJAa JOXOIOB, a CJI€N0BaTebHO,
NpUBEICHHBIN B MOACHUTENIBHOMN 3aMUCKe Te3UC HE HAXOAUT MOATBEP)KACHHA.

Takum oOpasoM, TpeOyeTcs cCymiecTBeHHas [OpaboTKa 3aKOHONPOEKTa
U MOSICHUTENBHON 3alUCKH K HEMY.

3amectutenb [Ipencenarens T ——
IIpasutensctBa Poccuiickoin ®enepaumy - SAEKTPOHHOM MOATIMCLIO
0ICORIIGINMTPHA0L XL ISE6FBSBTOCLT2
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