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M3MEHEHUA B NPABUNA

onpeaeneHna CTOMMOCTU YUCTbIX aKTUBOB

3aKpbITOro NaeBoro MHBECTULMOHHOIo ¢poHAa KOMBMHMpOBaAHHOrO «CeneHa»

M3meHeHMA 1 gononHeHmnAa B HactoAawme Npasuna onpegeneHma CToMMoCTH

UYMCTbIX aKTMBOB BCTYMAlOT B CUAY C «23» mapTa 2026 roga.

M3noxutb n. 8. Pasgena lll MpusHaHue n oueHKa 6MpKeBbiX NPOU3BOAHDIX

$PUHaAHCOBbIX MHCTPYMEHTOB B CheAyloweil peaakuuu:

nPON3BOAHbLIE PUHAHCOBbBIE MHCTPYMEHTDI

Bvabl akTMBoB MpousBoaHble PpHAHCOBbIE MHCTPYMEHTbI (MDUN):

Bbupxesble NOU;
BHebupikeBble Npon3BOAHbIE PUHAHCOBbLIE MHCTPYMEHTbI (Bblle U
Jarnee No TeKCTy HacToswmnx Mpasun onpeaenexHus CHA - BMNoW).

MonoxeHns HacToswero MNpUAoXeHUs TakK Xe pacnpoCTPaHSTCA Ha
cornaweHmss 0 nNpeaocTaBNEHMU OMUMOHA Ha 3akK/l4veHne [orosopa
(onuMoOH Ha 3akJiloYeHMe [0roBopa), 3ak/lloYeHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, u oOMuMOHHbIE AOroBOPbI, 3aK/IK4YEHHbIE B
COOTBETCTBUU C cTaTbeln 429.3 TK PO, B TOM uncne npegMeToM KOTOpbIX
ABNSKOTCA AONM B YCTaBHbIX KanuTasax XO3sMCTBEHHbIX obuecTs,




3aperncTpMpoBaHHbIX B OpraHe, OCYLLECTB/IAIOLWEM TOCyAapCTBEHHYHO
perncTpaumio  puUAMYECKMX NuUy, B NOpsiaKe, YCTaHOBEHHOM
enepanbHbIM 3aKOHOM O rOCYAapPCTBEHHOM perncrTpaumm lpuandeckmx
nvy, v (unn) npaBa yyacTusl B YCTaBHbIX KamnuTanax WMHOCTPaHHbIX
KOMMEpYECKNX OpraH13aumm.

Mo Bup>xeBbiMm NM®UN - gaTta npuobpeTeHns B COOTBETCTBUM C OTHETOM
6pokepa nnu 6mpxu.

Ona BMOWN.
BM®U (Bkatoyas cnyyau, Korga BCTPOEHHbINM BIM®UN MOXHO OTAENUTb OT
OCHOBHOIO A0roBopa) npu3sHaeTcs:
— A5 OMUMOHHbIX 4OroBOpPoB (OMNUMOHOB Ha 3aK/l0YEHNE A0roBOpa)
- B [AAaTy 3aKaw4yeHusa, Koraa Brajeney,  onuuoHa wuau
BbIMyCKatloLlee ero Muo CTaHOBUTCSA CTOPOHOM no BMNOW;
— ansa npoymx BMNOW - B paTty nx 3aknwudeHus, korga YK A.Y. MAD
CTaHOBUTCS CTOPOHOM no BMNOWU.

Mpn 3TOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMLMOHHOIO
aorosopa (onunoHa Ha 3aKk/tyeHne 4orosopa) peasmsaunsa npasa O4HOM
CTOPOHbI 3aka4nTb gorosop (akuenT) wam npasa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBMIEHHbIA [0FOBOPOM CpPOK OT APYrOM CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpOM (OMUMOHOM Ha
3aK/IloYeHne  Aorosopa) AencTtBumii obycnoBneHa  HacTynJeHUEM
06cToATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCKJIIOYEHUEM
HacTynjeHusa nepuoaa peanmsaunm npas (akuenTa)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLWMM A0roBOpOM (COrfaweHneM), BKOYas, HO He
OrpaHVIl-IVIBaﬂCb (nanee - obycnosnuBatowme cobbiTnA):

nonyveHnem cornacuii/paspeLueHmi rocyfapCTBeHHbIX,

pervoHasibHbIX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,

perynmpyowmnx opraHos;

—  poCcTuxXeHueM Nnmbo He AOCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasaTtenem wnu @PUHAHCOBOro COCTOAHMA (B TOM 4ucne
obLwecTBoOM, akuMu WKW JOMAM KOTOPOro SBAAKTCA NpeaMeToM
COENKN, a TaKXXe CTOPOHaMU CAENKN);

—  WCNOJIHEHMEM nmbéo He MCNOJIHEHMEM obs3aTenbCTB,
onpefeneHHbIX B YCI0BUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aK/loYeHne A0roBopa), onpeaesieHHbIM NMLOoM;

—  DOCTUMXEHMEM B0 He [OCTUXKEHMEM onpeaeneHHbIX YpPOBHEWN
3Ha4YeHMSMU MHAEKCOB, KOTUPOBKaMWU LeHHbIX Bymar, LeHaMm Ha
ToBapbl, BaNOTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMu,
MHpNsaumen, obmunanbHOM CTaTUCTUKOM U MHBIMU NOKa3aTeNsMu,
npeayCcMOTPEHHbLIMWU YCTOBUAMM COOTBETCTBYHOLLEr0 A0roBopa;

— MPUHSAATUEM KOPMOPaTMBHbLIX peweHnin (HanpuMmep, HasHadeHue
ENO, peopraHusaumusi, pelleHne o pacrnpeaeneHmn npmbbinm u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX JA0roBOpoB (3as0roB, KpeauTos,
BCTpeyHbiX BMOU n 1.4.);

— HactynfaeHuem (BbINOAHEHUEM) MO6bIX MHbIX (aKTUYECKUX W
(nnn) topngnyecknx AencTBuin, cobbiITUn U 0B6CTOATENBLCTB, He
OMNKMCaHHbIX Bblle, HO npenyCcMoTpeHHbIX YyCNoBUAMMU
COOTBETCTBYIOWEro  OMUMOHA Ha  3aK/l4yeHuMe  Aorosopa
(onNuUMOHHOrO AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanunsaumu npas (aKuenT) n OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (6yAyT BbINOMHEHbI) OHU MW HET,

Tako BMNO®WN npusHaetca ¢ AaTtbl HacTynseHus (BbINOSIHEHUS)
COOTBETCTBYOLWMX 06CTOATENLCTB, COObITUA WU YCITOBUA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn pno patbl Hadana npuMmeHeHusa [lpasun onpepeneHuna CHA ¢
BHECEHHbIMU  MU3MEHEHUSAMW W AOMNOJHEHUSAMU,  CBA3AHHbIMWU  C




npueeneHnem [lpasun onpegeneHna CYA B cootBetcTBMe CTaHAapTy
HAYOOP nopsaka onpeaeneHusi CTOMMOCTU UYUCTbIX aKTUBOB MNaeBOro
WHBECTULMOHHOIo oHAa N CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yTB.
CoBeToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMnaHusa He
OCyLLecTBAsANa NpU3HaHue AencTByowmnx BMIOU B cOOTBETCTBUN C UHBIMU
paHee [ENCTBYHOLWWUMN KpUTEPUSAMM MpPU3HaHMA, TO Ynpasnstowas
KOMMaHusa npoaosixkaeT He npu3HasaTb Takue BIOW ao HacTynneHus
Hanbosnee paHHero n3 cobbITUi:

— Hayano nepmoaa BpeMeHM, B KOTOPOM MOXET 6biTb peann3oBaHo
npaBoO OAHOM CTOPOHbI 3aK/UYUTbL AOroBop (akuenT) unu npaso
TpeboBaTb OAHOM  CTOPOHOM  OT  APYrOM  COBEpLUEHUS
npeayCMOTPEHHbIX  OMUWMOHHBIM  AOroBopoM  (OMUMOHOM  Ha
3aK/lo4eHmne AoroBopa) AeNCTBuUii;

— HacTynaeHue obycnoBnmBatowmx cobbiTun (B Ciy4yae nx Haamuums
B AOroBope).

B NMPOTUBHOM cny4yae Ynpasnsaiowias KOMMNaHusA CocCTaBndeT
MOTUBUPOBAHHOE CyXAeHME O Ha4dane npuaHaHma C WU3JTOXKEHUNEM
COOTBETCTBYHOLWNX apryMeHTOB.

B cnyyae 3aknioueHus AONOAHUTENbHOIMO CornalleHns, 3a UCKIKYeHneM
M3MEHEHUS TOJIbKO CTOPOHbI CAEeSIKU MO MNpuYnHe peopraHusauunm
CTOpPOHbI CAENKW, yrnpasaswas KOMMNaHUS OCyLLecTBAseT NpusHaHue
BM®WN no KputepusM Trpu3HaHUSA, YCTAHOBJIEHHbLIM B HACTOSLWEM
MpuaoXeHnn, KaKk HOBOW CAeNKMu.

Mo Bbup>keBbiM NMOU:
e WCMOJSIHEHWE KOHTPAKTa;
e BO3HMKHOBEHUS BCTPEYHbLIX 0693aTENbCTB NO KOHTPAKTY C TaKoOWn
e cneundukaumen, T.e. 3akoyeHne o CeTHOM CAENKN;
e O MHbIM OCHOBAHWUSM, yYKa3aHHbIM B paBunax KInpuHra, B
YCTQHOBJIEHHOM UMW Mopsiake.

Mo BNowu:

— B paTty ucronHeHus BMNow;

— B AaTy uctedyeHus cpoka BIMOW, ecnu nHoe He cnegyeT U3 yCnoBumn
cooTBeTcTBytowero Brion;

— B JaTy wuCTedeHMs cpoka 3asaBfeHus akuenta (TpeboBaHus
COBEpPLWMUTb OCHOBHYIO CAenKYy) MO OMuMOHY, OMNUMOHHOMY
[OroBoOpy, ONUMOHY Ha 3aK/loYeHWe A0roBopa;

— B pe3yfnbTaTe BO3HWMKHOBEHWS BCTPeYHbIX 0653aTeNbCTB B CBSA3U C
3aKa4YeHneM opCceTHOM CAenKku;

— B pe3ysbTaTte peanusauum yCO0BUA AOCPOYHOro npekpalieHus
coenku  (HanpuMmep, npeBbllleHMe bGapbepa, HapylweHue
KOBEHAHT);

— B [aTy nepeycTynku npaB TpeboBaHua U obasaTtensctB no
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHMUSA) cobbIiTui,
06CcTOATENbCTB, YC/NOBMI, MNPEnsaTCTBYOWMX peanusaumn npas
(akuenTty) no BM®WN, Bkao4yass, HO He OrpaHMYMBasiCb: OTKa3 B
Bblaaye cornacuii/paspeLueHmnii rocygapCTBEeHHbIMMU,
pervoHasnbHbIMKU, MYHUUWUMNANBbHBIMW U MHLIMW OpraHaMmm BfacTu,
perynmpyowmnMmn opraHamu, BCTynaeHne B cuiy cyaebHbix akTos,
He NpPUHATUE COOTBETCTBYHOLWMX KOPMNOPaTUBHbIX peLleHuin, a
TaKXe MHbIX NoAo6HbIX CO6bITUIA, 06CTOATENBCTB W YCNOBWUM,
npensaTCcTBYOWMX peanm3aumm npas (akuenty) no BMOU; npwu
3TOM €C/N  YCTPaHeHMe TMpPUYUYMH, MOBMEKWNX HACTyMnaeHue
(BO3HMKHOBEHME) COBbITUIN, NMPEensaTCTBYOWWMX peanusaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux
obycnaBnuBaoLWwmx CoObbITUI SBNSETCSA BO3MOXHbIM, TO MPU3HaHWe
BIM®U moxeT 6bITb NPOAO/IKEHO HAa OCHOBaHMM MOTUBUPOBAHHOIO
CY>XAeHWNA YnpaBasowen KoOMnaHum;




— B CNy4ae HactynjeHuss opc-MaXKopHbiX 06CTOATENBCTB, He
npeaycMoTpEHHbIX AOroBOpOM, KOTOpble npensTCcTBYIOT
ncnosiHeHunto BIOU.

Ocob6ble ycnioBus nepexogHoro nepuvopaa.

Ecnn po patbl Havyana npuMmeHeHus [pasun onpeaeneHna CHA ¢
BHECEHHbIMW  U3MEHEHWAMW W OOMNOJIHEHWUSMW,  CBA3aHHbIMKU  C
npuseneHnem [pasun onpegeneHns CHYHA B cooTBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpeaeneHmss CTOMMOCTM YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIo oHAa N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM pgupektopoB HAYDOP 08.04.2025), Ynpasnsiowas KoMmnaHus
npusHaeana pgencreywowme BIMOWN B COOTBETCTBMM C WHbLIMW paHee
OENCTBYOWWMMN KPUTEPUSAMM MPU3HAHMA, TO Ynpasasiowas KOMMaHus
npoaos/HkaeT npu3HaBaTb Takue BIM®U po HacTynneHuss OCHOBaHWM
npekpaweHus npusHaHus, npeaycMoOTpeHHbIX B HacTosLWweM
MpunoxeHun. B NnpoTMBHOM criyyae Ynpasnstouwas KoMNaHua coctaBnseTt
MOTUBMPOBAHHOE CYXAEHME O npeKpaweHun npusHaHma BIMOUN c
M3/10)KEHWMEM COOTBETCTBYIOLLNX apryMeHTOB.

Ocobbie ycnoBus
B OTHOLUEHHNHN
npu3HaHNA
OMNUMOHHBbIX
AOroBoposB  nyT
(onynoHoB nyT
Ha 3ak/iro4yeHue
AOroBopoB),
KOTOpbIe
3aK/1lo4yaroTcs
ogHOBpEeMEHHO C
Aorosopamm
npoga)xxm
HnMyujecTBa,
cocraBJisilowjero
akTuBbl MMAD

Ecnn onumoHHbI goroBop nyT (ONUMOH MyT Ha 3aK/4YeHne Aorosopa)
3aKJ/1l0YEH C KOHTpareHTOM B OTHOLEHWW NpuobpeTeHns B COCTaB akTUBOB
nMmywiectea, Kotopoe 6blJ10 MNpoAaHO 3TOMY Xe€ KOHTpareHTy, u
npeacrasnser cobor N0 SKOHOMWYECKOMY CMbIC/y O6paTHYH npoaaxy
umyuiectea B byaywem (aorosop GUHAHCUPOBAHUA), TO MpPU3HaHWe
nepegaHHOro No  AOroBOpy  KyMAu-NpoAaxu  MMylectBa  He
npekpawaeTca A0 MOMeHTa MpeKkpalweHUs MpuU3HaHUa OMUUOHHOIO
agorosopa nyT (onuMoHa nNyT Ha 3aKal4eHuMe [orosopa) CornacHo
Mpasunam onpeageneHnsa CHA. OueHKa Takoro nmylLlecTsa npon3BoanTCs
B cooTtBeTctBMM C [lpasunamu onpegeneHna CYA. Tlpn ycnoBuu
3a4UNCNEHNS AEHEXHbIX CPeaCTB UM NONYyYEHUS NHOMO UMyLLLeCTBa B CUeT
NCNoNHeHns ob6s3aTenbCTB NO MepBOHayasbHOMY AOroBOpPY Kynau-
npoAaxwu, OAHOBPEMEHHO C 3aKJ/IloYeHMEM OMUMOHHOro Aorosopa nyT
(onumoHa NyT Ha 3ak/loyeHne AoroBopa) oTpa)aetcs 0653aTenbCTBO MO
onnaTe 3TOro UMyLLecTBa CoOrflacHoO yC0BUAM OMNUUMOHHOIO AOroBopa nyT
(onumMoHa NyT Ha 3aK/4YeHne 4orosopa).

B cnyyae Hanuums OCHOBaHMI nofaraTb, YTO Nepegada MMyLWEeCcTBa
(akTMBa) MO L[OroBOpPYy KynaAu-Npogaxu C Y4YeTOM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HMM OMUMOHHOrO porosopa Nyt (ONUMOHa MNyT Ha
3aK/Il04YeHne AoroBopa) NpuBeAeT K nepegade BCEX PUCKOB M BbIrofd,
CBSI3@HHbLIX C WMYyLWECTBOM (aKTMBOM), TO TMpu3HaHWME nepeaaHHoro
mMywectea (akTMB) OO/MKHO ObITb MpeKpaweHo B COOTBETCTBUM C
KpUTEPUSAMM MpeKpaweHnss NpusHaHus, YCTaHOBMEHHbIMKU [lpaBunamu
onpepeneHns CHA ansa cOOTBETCTBYHLLEro Buga nmMmylwecresa (aktmea), a
OOroBOp Kynnu-npogaxu mmyuectBa (akTuBa) U OMUMOHHbIM AOFOBOP
nyT (ONUMOH NYT Ha 3aK/lloYeHMe 40roBopa) NPU3HaAKTCA U OLLEHUBAKOTCS
He3aBMCUMO ApYyr OT gpyra B COOTBeTCTBUM C [lpaBunamMu onpeneneHums
CYA. Ynpasnsiowas KoMnaHus B AaTy OAHOBPEMEHHOrO 3aK/lueHus
[OroBopa Kynam-npogaxu nmyliecrtsa (akTmea) U ONUMOHHOIO 4Orosopa
nyt (onumMoHa NyT Ha  3aK/Jl4YeHMe  [oroeopa) cocTaBnser
MOTUBMUPOBAHHOE CYyXAEeHMe O COXpaHeHUM WK Xe nepefade BCeEX
PUCKOB U BbIFr04, CBSAI3aHHbIX C NepeaaHHbIM UMYLWEeCTBOM (aKTUBOM).

CnpasepginBas
CTOMMOCTD

Bbup>xesbie NMOU.

CnpaBeannBon CTOMMOCTbIO 6MpXKEeBOro nNpousBOAHOro (UHAHCOBOro
WHCTPYMEHTa SBNSETCS €ro nocrefHss pacyeTHas ueHa (TeopeTunyeckas
ueHa), onpegenseMas 6upxen, Ha KoTopon 6bln 3aKa4eH
COOTBETCTBYIOLWMI KOHTPAKT.

B cnyyae, ecnn OupXeBOW KOHTPAKT SABASETCS MapXWpPyembiM, MU
ynpasnsoowen komnaHmen A.Y. MNP otpaxeHa gebutopckas u (mam)




KpeauTopcKas 3af0/KEHHOCTb MO pacyeTaM rno BapuMaLMOHHOW Mape Ha
[aTy OLEHKW, CcnpaBeanvMBass CTOMMOCTb 6MPXKEBOro MpoM3BOAHOIO
(PMHAHCOBOro MHCTPYMEHTA paBHa HYJ0.

B cnyuae, ecnun 6MpxxeBOM KOHTPAKT SIBAISIETCS MapXUpPYEMbIM, N Ha AaTty
OLEHKWN He 3aBeplleHbl pacyeTbl MO BapuauWMOHHOW MapXxe, B COCTaBe
mmywecrea [MNO® oTpaxaetca pebutopckasds wm (nnm) KpeaumTopcKkas
3a40/1XEHHOCTb MO pacyeTaM No BapMauMOHHOM Mapxe.

B oTcyTcTBME npu3HakoB obecueHeHns ebutopckas 3a40KEHHOCTb Mo
BapuauMoHHOW  MapXxe  6upxeBbiX  MPOU3BOAHbLIX  (PUHAHCOBLIX
WHCTPYMEHTOB  MNpPU3HAEeTCs  OnepaunMoOHHOM B  TedyeHMe  CpokKa,
YCTAHOBMIEHHOr0 MpaBuaaMu KAMPUHIra ANs 3aBeplleHus pacyeToB Mo
BapuauMoOHHOW MapXe, W oueHumBaeTca B (aKTM4YeCcKon Ccymme
TpeboBaHuit Ha paty onpegenenHma CYA. B cnydyae BO3HMKHOBEHUS
Nnpu3HaKkoB obecueHeHNS NN NCTEYEHNS CPOKa NPU3HaHUS 4ebnTOpCKoi
3a40/KEHHOCTU MO pacyeTaM NO BapWaLUMOHHOM MapXxe B KadecTBe
onepauuoHHONM, crnpaBeanMBass CTOMMOCTb TaKOM  3a40J/KEHHOCTM
onpenensaeTcs B COOTBETCTBUM C [punoxeHuem 4.

CnpaBeanueBass  CTOMMOCTb  KPEAUTOPCKOM  3aA0/IKEHHOCTM MO
BapuMaLMOHHON Map>Xe Mo O6UMpXKEBbIM MPON3BOAHBIM (UHAHCOBLIM
MHCTPYMEHTaM OLeHMBAETCS B pa3Mepe ee ocTaTKa Ha AaTy onpeaeseHus
CHA.

MpekpaweHne npusHaHua aebutopckon wn  (MNKM) KPEeAUTOPCKOM
3a40/KEHHOCTU MpOM3BOAMTCA B AATy WCNONHEHUs ob6a3aTtenbCcTB Mo
pacyeTaMm No BapMauUWMOHHOW MapXe.

Ona BupxeBbix NMOU B cnyyae, ecnm nopyyeHune Ha BbIBOA, AEHEXHbIX
CpeacTsB CoO cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oAHoro pabouyero AHS € gaTtbl NpeabsiBieHUS MOPYYEHUS CcnpaBeanmMBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha c4yeTe rapaHTuminHoro obecnedeHus
onpepensetcs C MCMONb30BaHMEM MEeTOo40B KOPpPEeKTUPOBKU
cnpasegnmeon ctommocTtn (MpunoxeHne 4). JaHHble O HEUCMONHEHUN
TpeboBaHna 6poKepoM NpenoCTaBNATCS YMpaBAslWeNn KoMnaHuenm B
Cneunann3npoBaHHbIA  Aeno3nTapuin  He no3gHee paboyero [AHS,
cneaylouwero 3a OKOH4YaHMEM YCTAaHOBJ/IEHHOMO CpoKa.

Map>xupyembie BMTOWN.

B cnyvae, ecnu Ynpasnawwen komnaHuen A.Y. NMNO Ha paTy oUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuMauMOHHOW MapXe, crnpaBeanveas
cTonMmocTb Mapxxupyemoro BIMOW paBHa Hyn10.

B cnyyae, ecnu pacyeTbl MO BapwauMOHHOW MapXXe MOSIHOCTbH He
OTpaxKeHbl, TO OLleHKa NpOM3BOAUTCS cneaylwmMm obpasom:

— Mapxupyembiii BINOW npeacraBnset cobon akTme, €Cnn ero HeTTo
pacyeTHbIX TpeboBaHn 1 065d3aTeNnbCTB NO BapnaLuMOHHOM Mapxe
Ha JaTy OUEeHKW, onpepenseMoe B Nopsake, YCTaHOBJIEHHOM
OOroBOpOM, nMpeBblWAeT HEeTTO pacyeTHbiXx TpeboBaHuii #u
0653aTenbCTB NO 3aBepLUEHHbIM pacyeTaM BapnaLMOHHON MapXu.
Cnpaseanusas ctomMmocTb Mapxupyemoro BINOUW onpenensetcs B
pa3Mepe Takoro npeBblleHns;

— Mapxupyembiii BMOU npeacraBnsieT coboin 06a3aTenbCTBO, €Cnu
ero Hetto TpeboBaHMii ©n 0653aTeNbCTB MO 3aBEpPLUEHHbIM
pacyeTaM BapuvaLMOHHON MapXW MpeBbillaeT HEeTTO pacyeTHbIX
TpeboBaHMn U 0653aTeNbCTB MO BapuMauMOHHOM Mapxe Ha AaTy
OLleHKW, onpegenseMmoe B nopsiake, yCTaHOBNEHHOM B A0OroBope.
CnpasegnumBas CcToMMoCcTb Mapxupyemoro BIMNOWU (B cocTtaBe
0653aTenbCTB) oONpeaenseTcs B pa3Mmepe Takoro npeBbIeHUs.




MUHbie BMNPU (3a ncknroueHmem cpopsapaHbiX KOHTPAKTOB
(porosopoB) U CBON-KOHTPAKTOB).

BM®U npeacraBnsier coboil akKTMB, €C/IM COBOKYMHAasi CTOMMOCTHas
OLEHKa coaepXalmxcsi B COOTBETCTBYHOLWEM AoroBope TpeboBaHUM K
KOHTpareHTy npesblWaeT COBOKYMHYHO CTOMMOCTHYHO OLEHKY
0653aTenbCTB Nepes KOHTpareHTOM Mo 3TOMY AOroBOpYy M OXuaaeTtcs
yBennyeHne 6yaywmx 3KOHOMWYECKUX BbIrod B pe3ysibTaTe MNoslydYeHus
aKTMBOB (AEHEXHbIX CPeacTB MM MHOIMo MMyllecTBa), obMeHa aKTMBOB
UM noraweHus oba3aTtenbCTB HAa NOTEHUMaNnbHO BbirogHbixX ana YK A.Y.
MN® ycnosuax. B aToM cnyyae:

NoO OMNUMOHHbIM AorosopaM (ONMUMOHAM Ha 3aK/4YeHWe Jorosopa), no
kotopbiM YK 1.Y. MN® o6bnapaer npaBoMm npuobpectmn 6a30Bbi akTMB
(nyTem akuenTta ogepTbl IN60 NyTeEM NpeabsBieHns TpeboBaHUs, B TOM
ymncne nyTeMm npeabsaBneHns TpeboBaHMS  3aKA4YUTb  OTAENbHbIN
OOroBop), oOTpaxaeTcs pa3Huua (B abCoNTHOM 3HAYeHUWU) Mexay
CnpaBeasiMBon CTOMMOCTbIO 6a30BOro0  akTuMBa, OnpeaeneHHON B
COOTBETCTBMU C HacTtoswmmum [MpaBunamm onpegenenHms CHA, n ueHon
WUCMOSIHEHUS MO OMUMOHHOMY JoroBopy (OMUMOHY Ha 3akuyeHue
[OroBopa), paccyMTaHHOMW Ha gaTy onpeaeneHns Crnpasensneomn
ctonmocTun BIOU, B KayecTBe:

— Npou3BOAHOr0 PUHAHCOBOro MHCTpPyMeHTa, ecnn BIOU asnseTtcs
Nnpou3BoAHbIM (UHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuickon ®depepaumm M HOPMATUMBHbLIMU
akTamu bBaHka Poccuu;

—  WHOro mMmyuiecTtsa B OCTasibHbIX Cny4asx;

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kotopbiM YK A.Y. MN® o6bnapaetr npaBoM npoaatb 6a30Bbili aKkTuB
(nyTem akuenTa odepTbl NMMb60O NyTeM NpeabsBneHus TpeboBaHUs, B TOM
yncne nyTeM npeaobsaBaeHus TpeboBaHUS  3aKAOUYUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCOAOTHOM 3HAYEHUN) MEXAY LLeHOM
WCNOMHEHNS MO OMUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccymTaHHOMW Ha gaTy onpejeneHns Cnpasensneon
ctoumoctn BIMOU, wn cnpaseanMeo CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHoOn B COOTBETCTBMM C HacToswmmm MNpasuiaMmn onpepeneHms
CYA, B KauvecTBe:

—  NpOM3BOAHOro0 PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOU aensetcs
Nnpou3BoAHbIM (UHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbLIMU
aktamm baHka Poccuu;

—  VMHOro MMYyLLECTBa B OCTasIbHbIX CNy4YasnXx.

BMN®U npeacraesnsier coboi o06sA3aTenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHas OUeHKa COoAepXaliuxcsa B COOTBETCTBYHOLWEM [0rosope
obsasatenbcte YK A.Y. TIM® nepea KOHTpareHTOM npeBblwaeT
COBOKYMHYK CTOMMOCTHYI OLleHKY TpeboBaHUN K KOHTpareHTy no 3ToMy
aorosopy n YK [1.Y. MN® oxunaaeT ymeHblleHne 6yayLmx 3KOHOMNUYECKMX
BbIFO4 B pe3ysbTaTe BblObITUS aKTUBOB (AEHEXHbIX CPeAcTB WM MHOro
nmywectea), obmeHa aKTMBOB MWAM nNoraweHns o0653aTenbCTB  Ha
noTeHumasnbHO HeBbIroaHbIX ana YK A.Y. NMN® ycnosuax. B 3ToM cnydae:

Nno OMNUMOHHbLIM AoroBopaM (OMUMOHAM Ha 3aKJ/toYeHWe gorosopa), Mo
koTopbiM YK A.Y. MN® o6s13aHa npunobpectn 6a30BbIli akTuB (B CBSA3MU
C akuentoM odepTbl APYyron CTOPOHOW MO OMUMOHHOMY J[AOroBOpYy
(onumoHy Ha 3aknwudeHume pgorosopa) AmMbo no TpeboBaHuiO Apyron
CTOPOHbI MO OMNUMOHHOMY AoroBopy (ONUMOHY Ha 3aK/to4YeHue 4orosopa),
B TOM 4Uucne nyTeM 3aK/4YeHUs OTAeNbHOro gorosopa no TpebosaHuto
TaKOW CTOPOHbI), OTpa)xaeTcs pa3Huua (B abCONOTHOM 3HAYEHUN) MEXAY
cnpaBensiBo CTOMMOCTbIO 6a30BOro  akTmMBa, oOnpeaeneHHoOM B
COOTBETCTBMM C HacToswmmum lpaBunamm onpegenenns CHA, v ueHon




WMCMOSIHEHUA MO OMUMOHHOMY JAOoroBopy (OMUMOHY Ha 3aK/4YeHue
AOroBopa), pacCyMTaHHOM Ha JaTy onpeaeneHuss cnpaBeasimBoi
ctonmocTun BIPU, B KayecTBe:

— nNpousBoaHOro hMHaAHCOBOro MHCTpyMeHTa (obs3aTtenbcrea), ecnu
BNOWN sasnsetcs npom3BOAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHogaTenbcTBoM Poccuiickon depepaunn u
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

—  KpeaUTOpPCKOM 3a[0/KEHHOCTU B MHOM Cnydae;

NnO OMNUMOHHbIM AorosopaMm (ONMUMOHaAM Ha 3akK/4veHue [orosopa), no
koTopbiM YK A.Y. NMNO o6sizaHa npoaatb 6a30Bbli akTUB (B CBSA3U C
akuenTom odepTbl APYron CTOPOHOM MO OMNUMOHHOMY AoroBopy (OnMuMoHy
Ha 3akJtouyeHue gorosopa) mnbo no TpeboBaHUIO APYror CTOPOHLI MO
OMUMOHHOMY A0roBopyY (OMNUMOHY Ha 3aKO4YeHMe 40roBopa), B TOM Yucne
MyTeM 3ak/llOYeHUs] OTAEeNIbHOro JoroBopa no TpeboBaHMIO TaKomn
CTOPOHbI), OTpaxkaeTcs pasHuua (B abCoNOTHOM 3HAYEHUN) MeXAY LEeHOM
WCMNOMIHEHUS MO OMUWOHHOMY AoroBopy (OMUMOHY Ha 3aK/l4eHue
[O0roesopa), paccyMTaHHOM Ha JaTy onpeaeneHus cnpaBensimeoi
ctoumoctn BIMOU, n cnpaBeaonMeoir CTOMMOCTbO 6a30BOro akTUBa,
onpeaeneHHon B COOTBETCTBMM C HacToswmmm MNpaBunamMmn onpeaeneHms
CYA, B KauecTBe:

—  Npou3BOAHOro UHAHCOBOIro MHCTPYMeHTa (0b6s3aTenbCcTBa), ecnu
BMNOWN sasnsetcs npom3BOAHbIM (DUMHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbIMKN akTamu baHka Poccuu;

—  KpeAWTOPCKOM 3a40/HKEHHOCTU B MHOM Clydae.

B cnyyae ecnm LueHa UCNOAHEHUS NO OMUMOHHOMY A0roBopy (ONUMOHY Ha
3aK/Il0YeHNE [0roBopa) SABMSETCS pPaACUYETHOW BESIMYMHOWN, €e pacyeT
Npou3BOAMTCS  Kaxabll paboumMin geHb, KUCXOoAS U3 3Ha4eHus
nokasaTesiei, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM onpegeneHnss LUeHbl WCNOAHEHUs Mo
OMUMOHHOMY JoroBopy (OMNUMOHY Ha 3ak/l4vyeHue J[oroBopa) no
COCTOSHMIO Ha paTy onpeaeneHus cnpaseanmeon cTommocTn BIOWU,
cnpasennmeas ctomMmocTtb BMNOW (nnbo otaenbHble napameTpbl BIMOW, B
TOM 4YuUCne ueHa MCNOoNHeHUs) MoxXeT bbiTb onpegesneHa Ha OCHOBaHWUMU
OTYeTa oOueHLlMKa, COOTBETCTBYLWero TpeboBaHuMaM deaepanbHOro
3akoHa "O6 nHBecTMUMOoHHbIX doHaax", MPUHATLIX B COOTBETCTBMU C HUM
HOPMATUBHbIX akKToB, YKaszaHua N° 3758-Y wun HacToawwux [lpasun
onpepeneHus CHA.

dopBapaHble KOHTPakKTbl (AOroBOpbl) U CBOMN-KOHTPAKThbI,
asnsawowmecsa Brow.

CnpaBeanveas CTOMMOCTb (hOpBapAHOr0 KOHTpakKTa onpeaenserca no
cnenyoulen dopmyne:

FV=V*(P-PkB)*Df - onsa KynsieHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df - ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas CTOMMOCTb (hOpBapAHOro KOHTpPakTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpasepgnuBass ctomMmocTb 6a30BOro akTmMBa, onpeaensercs B
COOTBETCTBUM C MOAENAMU OLEHKWU, NpeayCMOTPEHHbIMW HaCTOSALWMMM
Mpasunamun onpepenennsa CHA;

PkB — cToMMocCTb 6230BOro akTMBa, 3a/10XXEHHasi B KOHTpaKTe

Df -  OWCKOHTHbIN  hakTop, KOTOpbIi  onpegensieTcs Kak:
1/(14+R)~Dn/365, rae:

Dn — KONMYeCcTBO AHEN A0 NCNONHEHNS KOHTPaKTa;




R - 6e3puckoBasi cTaBka onpefeneHHas B COOTBETCTBMM C [puioxkeHnem
4 B BantoTe LieHbl 6a30BOro akTMBa Ha CPOK OCTaBLUUNCA [0 UCMONHEHUS
KOHTpaKTa.

Ona  onpenenenus cnpaBeAnBoOmn CTOMMOCTU CBOM-KOHTpAKTa
MPUMEHSETCA NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHns cnpaBeainBon
cTonMmocTn HdopBapAHOro KOHTPaKTa, C YYETOM CleayoLero:

- _KaxJaas 4acTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaKk OTAeNbHbll
dopBapAHbIA KOHTPAKT;

- cnpaBeanvBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBaseT cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

MonyyeHHble W nepefaHHble B paMKax rapaHTUHOro obecnedyeHus
LeHHble 6yMarM He OTpa)kaloTCs B COCTABE aKTUMBOB W 0643aTenbCTB

doHaa.
B o6wem cnyuae gna scex BMTOW.

Cnpaseanveas  cTtouMmoctb  BIOU KOppekTupyeTtca B  cllydae
BO3HUKHOBEHWUSA COBbITUI, NPMBOASLLUNX K 06ecLeHeHNo, B COOTBETCTBUM
c NMpunoxeHnem 4.

Cnuncok o06wmnx cobbiTvin, npuBoAAWMX K o06eCcueHeHMIo, yKasaH B
MpunoxeHun 4.




