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onpeaesieHnAa CTOMMOCTUN YNCTbIX aKTUBOB

KOMGMHMpOBaHHOFO 3aKpbITOro naesoro
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«Mapsen»

N3meHeHUnA n pononHeHnA B Hactoawme Npasuna onpegeneHna CTOUMOCTH
UYMCTbIX aKTMBOB BCTYMAlOT B CUAY C «23» mapTa 2026 roga.

M3noxutb n. 8. Pasgena lll MpusHaHMe n oueHKa 6MpIKeBbIX NPOU3BOAHbDIX
$PMHAHCOBbIX MHCTPYMEHTOB B C/iIeAyIOLEeN pefaKuum:

npPonN3BoAHbIE ®PUHAHCOBbLIE MHCTPYMEHTDI

Buabl aKkTnBoB

MpousBoaHble PHAHCOBbIE MHCTPYMEHTbI (MDUN):
— bwupxesble NOU;
— BHebupxxeBble Npon3BoAHble (PUHAHCOBbLIE MHCTPYMEHTbI (Bblle U
Jarnee No TeKCTy HacToswmnx MNpasun onpeaenerHus CHA - BMNow).




MonoxeHus Hacrtoswero lMpuioXeHUs Tak >Xe pacnpoCTPaHATCS Ha
cornaweHms O npeaocTaBNeHMM OMUMOHA Ha 3akK/l4vYeHne [orosopa
(onNuMoOH Ha 3akJiloYeHuMe A0roBopa), 3ak/lo4YeHHble B COOTBETCTBUM C
ctatbet 429.2 TK P®, M ONuUWMOHHbIE [AOroBOpPbl, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM uncne npegMeToM KOTOpbIX
ABNSAIOTCA AO0NM B YCTaBHbIX KanuTanax XO3s8MWCTBEHHbIX o6wecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLEeCTBASWEM rocyfapCTBEHHYHO
perncTpaumio  KpuamMyeckmx uid, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbiM 3aKOHOM O rOCYAapCTBEHHOW perncrpaunm ropuanvyeckmx
vy, 1 (uan) npaBa ydacTms B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYEeCKnx opraHusauumn.

Mo Bup>xeBbim NM®UN - gaTta npuobpeTeHnss B COOTBETCTBUM C OTYETOM
bpokepa nnu 6mpxu.

Ans BMoOW.
BMNOW (Bkntoyas ciyyam, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOI0O AOroBOpa) NpM3HaeTcs:
—  4J19 OMUMOHHbIX AOrOoBOPOB (OMUMOHOB Ha 3aK/t04eHNe 40rosopa)
- B [AaTy 3ak/l4eHusd, Korga Bfageney oOnuuoHa wan
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— anga npounx BMNOWU - B paty ux 3aknoderHus, korga YK 4.Y. MNO
CTaHOBUTCS CTOPOHOM no BMOW.

Mpn 3TOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMLMOHHOIO
aorosopa (onunoHa Ha 3aKk/tyYeHne 4orosgopa) peasmsaunsa npasa O4HOM
CTOPOHbI 3akaw4unTb gorosop (akuenT) wan npaeBa TpeboBaTb OAHOM
CTOPOHOIM B YCTAHOB/IEHHbIA AOFOBOPOM CpPOK OT APYroM CTOPOHbI
coBeplleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpOM (OMUMOHOM Ha
3aK/loyeHne  Aorosopa) AencTtBumii  obycnoBneHa  HacTynJieHUEM
ob6cToaTenbCcTB, CO6bITUI UM BbIMOSIHEHMEM YCNOBUIA (3@ UCKIIOYEHMEM
HacTynjeHnsa nepuoaa peanmsauunm npas (akuenta)), NpenyCMOTPEeHHbIX
COOTBETCTBYHOLMM A0roBOpPOM (COrflalleHneM), BKOYasi, HO He
orpaHuumBasch (ganee - obycnosnuneatowme cobbiTma):

—  nonyvyeHunem cornacuii/paspeLleHmi rocyfapCTBEHHbIX,
pervoHasibHblX, MYHUUMMAANbHbIX W WHbLIX OPraHoB BfacTH,
perynmpyowmnx opraHos;

—  BOCTUXEHMEM NMb0 He AOCTMXEHNEM onpeaeeHHbIX PUHAHCOBbIX
nokasaTtenem wnu @PUHAHCOBOro COCTOAHMA (B TOM u4ucne
obLecTBOM, akuMu WKW JOMM KOTOPOro SBAAKTCA NpeaMeToM
COENKN, @ TaKXXe CTOPOHaMU CAENKN);

—  WCMNOJIHEHMEM nmbo He WUCMOJSTHEHNEM ob6s3aTenbCTs,
onpefeneHHbIX B YCI0BUSX OMUMOHHOro gorosopa (onuMoHa Ha
3aK/Il0YeHNEe A0roBopa), onpeaesieHHbIM NMLOoM;

—  DOCTUMXeHMeM nnbo He [OCTUXKEHMEeM onpeaeneHHbIX YpPOBHeN
3Ha4YeHUSIMU MHAEKCOB, KOTUPOBKaMWN LEHHbIX 6ymar, LeHaMn Ha
TOoBapbl, BaNTHbIMW KypCaMu, MNpPOLUEHTHbIMW CTaBKaMmu,
nHdnaumen, opnunanbHOM CTaTUCTUKON U MHBbIMM MOKa3saTensamu,
npeayCMOTPEHHbLIMWU YCTOBUSAMWU COOTBETCTBYHOLLLErO A0OroBOpa;

— MNPUHATUEM KOPMopaTMBHbIX pelleHnit (HanpuMmep, HasHadeHue
ENO, peopraHusaumusi, pelieHne o pacrnpeaeneHmn npmbbinm u
T.A.);

— 3aK/Jl4yeHMeM CBs3aHHbIX [A0roBopoB (3anoros, KpeawuTos,
BCTpeyHbiX BMOU n 1.4.);

— HactynjaeHuem (BbINOAHEHUEM) MO6bIX MHbIX GaKTUYECKUX W
(nnn) opmnandecknx [encTBuiA, CobbITUM M 06CTOATENbCTB, He
OMNKMCaHHbIX Bblle, HO npenyCcMoTpeHHbIX YyCNoBUAMMU
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3aki4deHne  40orosopa
(onNuUMOHHOrO AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peann3aumn npas (aKuenT) u OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (6yAyT BbINOAHEHbI) OHU WN HET,




Takon BIMO®W npu3HaeTtca C gaTtbl HacTynaeHuss (BbIMOSIHEHUSA)
COOTBETCTBYOLWMX 06CTOATENLCTB, COObITUA WU YCITOBUNA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn pno pgatbl Hadana npuMmeHeHusa T[lpasun onpepeneHuna CHA ¢
BHECEHHbIMWN  U3MEHEHUAMWU WU AOMNOSHEHUSMWU,  CBSA3AHHbIMKU  C
npueeneHmnem [lpasun onpegeneHma CYA B cootBetcTBMe CTaHAapTy
HAYOOP nopsaka onpeaeneHusi CTOMMOCTU UYUCTbIX aKTUBOB MNaeBOro
WHBECTULMOHHOIO hoHAA N CTOMMOCTU MHBECTULMOHHOrO nas (B pea. yTB.
Cosetom gupektopos HAYOOP 08.04.2025), YnpaBnstowas KOMMNaHus He
ocylecTBAsiNa npusHaHue gencreyrowmnx BrNeOW B cooTBETCTBUM C MHBIMU
paHee [ENCTBYHOLWWMN KpUTEPUSAMM MpPU3HaHMA, TO Ynpasastowas
KOMMaHUsa NpoAao/KaeT He rnpu3HasaTb Takue BIIOUN o HacTynneHus
Hanbosnee paHHero n3 cobbiTui:

— Havano nepmoaa BpeMeHM, B KOTOPOM MOXET 6biTb peann3oBaHo
npaBo OAHOM CTOPOHbI 3aKOUYMUTb A0rosBop (akuenT) MaAW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  ApPYrOM  COBEpLUEHUS
npeayCMOTPEHHbIX  OMUWMOHHBIM  AOroBopoM  (OMUMOHOM  Ha
3aK/1loYeHne Aorosopa) AENCTBUIA;

— HacTynseHme obyCcnoBnBaoWKMX CobbITUI (B CydYae UX Hanmuums
B AOrosope).

B npoTuBHOM cnyyae Ynpasndwwas  KOMMNaHUS  COCTaBnsiET
MOTUBMPOBAHHOE CYXAEHME O Hayane npuU3HaHUA C U3JT0OXKEHUEM
COOTBETCTBYHLINX apryMeEHTOB.

B cnyyae 3akniodeHns AOMNOHUTENIbHOIMO CornalleHmns, 3a UCKIIYeHneM
M3MEHEHUSA TOJIbKO CTOPOHbl CAENKM MO MpUYNHE peopraHusauunmn
CTOPOHbl CAENKW, ynpaBnawowas KOMMNaHUA OCYLLEeCTBNAEeT npusHaHue
BM®WN no KkKputepusaMm rMpu3HaHUA, YCTaHOBJIEHHbIM B HACTOSALWEM
MpuNoXeHnn, Kak HOBOW CAENKMW.

Mo bup>keBbiM NMOPU:
e UCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0683aTeNnbCTB N0 KOHTPAKTY C TakoM
Xe cneundukaumen, T.e. 3aknodeHne opCceTHOM caenku;
e 0 MHbIM OCHOBaAHMSM, yKasaHHbIM B [paBuiax KINMpuHra, B
yCTaHOBJIEHHOM UMW NopsiaKe.

Mo BNowu:

— B paTty ucrnonHexHus BMNowu;

— B AaTy ucTteyeHus cpoka BMNOU, ecnn nHoe He cneayeTt n3 ycnoBuii
cooTBeTcTBytowero Brow;

— B JAaTy wuCTedeHMs cpoka 3asaBfeHus akuenta (TpeboBaHus
COBEpLWMUTb OCHOBHYIO CAenKy) MO OMuMOHY, OMUMOHHOMY
AOroBopy, ONUMOHY Ha 3aK4YeHne Aorosopa;

— B pe3ynbTaTe BO3HMKHOBEHWS BCTPEYHbIX 0653aTeNbCTB B CBSA3U C
3aKr4YeHneM opCceTHOM CaenKku;

— B pe3ynbTaTte peanusauum yCO0BUW AOCPOYHOro MnpekpalieHus
coenkn  (HanpuMmep, nNpeBbileHMe bHapbepa, HapyleHue
KOBEHaHT);

— B AaTy nepeyctynku npaB TpeboBaHuas u ob6a3atenbcts no
aorosopy Blou;

- B cnydae HacTynaeHuns (BO3HMKHOBEHMUSA) cobbIiTui,
06CcTOATENbCTB, YC/AOBMI, MNPEnsaTCTBYOWMX peanusaumn npas
(akuenTty) no BM®W, Bkao4yass, HO He OrpaHM4YMBasiCb: OTKa3 B
Bblaaye cornacuii/paspeLueHmnii rocygapCTBEeHHbIMMU,
pervoHasnbHbIMMU, MYHULUWUMNANbHBIMW U WHBIMW OpraHaMm BRacTw,
perynmpyowmnMmn opraHamu, BCTynjeHne B cuny cyaebHblX akToB,
He MNpPUHATUE COOTBETCTBYHOLWMX KOPMOPaTUBHbIX peELIeHUn, a
TaKXe MHbIX NoAo0bHbIX CO6bITUIA, 06CTOATENBCTB W YCNOBWUM,
npensTCTBYWMX peanm3aumm npasB (akuenty) no BMOU; npwu




3TOM €C/IM  yCTPaHEeHWEe TMpUYMH, MOBAEKWMUX HaCTynjeHue
(BO3HMKHOBEHME) COBLITUI, MPENSATCTBYOWMX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaACTynaeHne  caMux

obycnaBnuBatoLmMX cOBbITUI ABNSETCA BO3MOXHbIM, TO MPU3HaHMe
BM®U mMoxeT 6bITb NPOAO/IXEHO HA OCHOBAHMM MOTUBUPOBAHHOIO
CyXAEeHnsa YNpasswoLWen KoMnaHum;

— B CNy4Yae HacTynneHuss @opc-Ma)>opHbIX OBCTOATENBLCTB, He
npeaycMOTPEHHbIX [OroBopoM, KOTOpble NnpensaTCTBYIOT
ncrnonHeHuto BINON.

Ocob6ble ycnoBus nepexogHoro nepuopaa.

Ecnn po patel Hadana npuMeHeHusa [lpasun onpegeneHna CHYHA ¢
BHECEHHbIMW  U3MEHEHUAMW WU OOMNOJIHEHMAMU,  CBA3AHHbBIMKU  C
npuseneHuem [lpasun onpeneneHns CYA B cooTBeTcTBuMe CTaHaapTy
HAYO®OP nopsaka onpegeneHns CTOMMOCTUM YUCTbIX aKTMBOB MaeBOro
WHBECTULMOHHOIo oHAa N CTOMMOCTUN MHBECTULIMOHHOrO nas (B pea. yTB.
CoseTtoM gupektopoB HAYO®OP 08.04.2025), Ynpasnstiowas KOMNaHus
npusHaeana paencreyowme BIMOUN B COOTBETCTBUM C WHbBIMM paHee
OENCTBYIOWMMU KPUTEPUSMU MNPU3HAHMSA, TO YNpasasdwowWwas KOMMaHus
npoAo/KaeT npu3HaBaTb Takme BIOWN [0 HacTynsieHMss OCHOBaHUM
npekpaweHus npusHaHus, npeaycMoTpeHHbIX B HacTosWweMm
MpunoxeHnn. B NnpoTMBHOM Ccny4ae Yrnpasnawowasa KOMNaHna cocTaBnaeTt
MOTUBUPOBAHHOE CyXAeHMe O npeKkpaweHun npusHaHma BIOU c
M3/10)KEHWMEM COOTBETCTBYHOLLNX apryMeHTOB.

Ocobbie ycnoBus
B OTHOLUEHUN
NpU3HaHNA
OMNMUYHNOHHBbIX
AOroBOopoB nNyT
(onynoHoB nyT
Ha 3aK/Iro4YeHune
AOroBOpoOB),
KOoTopbIe
3akKJ1ro4yarorcs
OA4HOBPEMEHHO C
Aorosopamm
npogakm
uMyLjecrTBa,
cocTaB/isilowjero
aktnsbl TN

Ecnu onumoHHbIM aorosop nyT (ONUMOH NYT Ha 3ak/4yeHne A0rosopa)
3aKJ/IH04YEH C KOHTPareHTOM B OTHOLIEHWN NpNobpeTEHNS B COCTaB aKkTUBOB
uMyllecTea, KoTopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser coborM N0 S3KOHOMWYECKOMY CMbICNy obpaTHyt mnpoaaxy
mMywecrtea B 6yaywem (goroBop (GUHAHCUPOBAHUSA), TO MpU3HaHWUE
nepejaHHOro nNo  AOroBopy  KYMJu-rpoAdaxu  MMyLlectBa  He
npekpawaeTca A0 MOMeHTa npeKkpalweHUs rMpuU3HaHUa OMUUOHHOIO
goropopa nyT (ONUMOHa NyT Ha 3aK/l4YeHue [A0oroBopa) COrnacHo
Mpasunam onpegenennsa CHA. OueHKa Takoro UMyLlecTsa Nnpou3BoOANTCH
B cooTBeTcTBUM C [lpaBunammn onpegeneHnsa CYA. Tlpu ycnosuu
3a4nCNEHNA AEHEXHbIX CPeaCTB UM MOSYYEHUS MHOMO UMYLLLECTBA B CYET
NUCNOHEeHNa o0643aTenbCTB MO MepBOHayasbHOMY AOrOBOpPY Kynau-
npoAaxu, OAHOBPEMEHHO C 3aK/l4YeHMeM OMUMOHHOro Aorosopa nyT
(onumMoHa NyT Ha 3akfloveHue Aorosopa) oTpaxkaetcs 0643aTenbCTBO Mo
onnaTe 3TOro UMyLLecTBa COrflacHoO yC0BUAM OMNUUMOHHOIO AOroBopa nyT
(onumoHa NyT Ha 3akJlloueHne Aorosopa).

B cnyyae HanuMuus OCHOBaHMW nonaratb, 4YTO Mepejavya MMyLlecTBa
(akTMBa) MO L[OroBOpPYy KynaAuU-Npogaxu C Y4YeTOM OAHOBPEMEHHO
3aKJ/IlOYEHHOr0 C HMM OMUMOHHOrO Aorosopa nyT (onunmoHa MnyT Ha
3aK/lo4YeHne Jorosopa) npuBeneT K nepegade BCEX PUCKOB M BbIFrof,
CBSI3@HHbLIX C WMYyLWeECTBOM (aKTMBOM), TO TMpu3HaHME nepesaHHoro
nmywectea (akTMB) [AO/MKHO 6bITb MNpekpaweHo B COOTBETCTBUMWU C
KpUTEPUSMU MNpeKpalleHnss Npu3HaHus, yCTaHOBNEHHbIMM [lpaBuniamu
onpegeneHns CHA ansa cCoOOTBETCTBYHOLLEro Buga mMmylwiecresa (aktmea), a
AOroBOp Kymnan-npogaxun mMmywiectsa (akTuea) M OMUMOHHbLINA AOroBoOp
nyT (ONUMOH NYT Ha 3aK/loYeHMe 40roBopa) NPU3HaAKTCA U OLLEHUBAKTCS
He3aBUCUMO ApYyr OT Apyra B COOTBeTCTBUM C [lpaBunamu onpeneneHus
CYA. YnpaBnsawuwasa KOMNaHusa B AaTy OAHOBPEMEHHOrO 3aK/l4veHUs
[OroBopa Kynam-npogaxu nmyliecrtsa (akTmea) U ONUMOHHOIO 4OroeBopa
nytT (onuuoHa nMNyT Ha 3aKaK4yeHuMe  A0rosopa)  CcocTaBnsieT
MOTUBUPOBAHHOE CYXAEHME O COXPaHEeHUU UNU XKe nepepadvye BcexX
PUCKOB U BbIr0A4, CBA3AHHbIX C NepefaHHbIM UMYLLECTBOM (aKTUBOM).

CnpaBsepgniunBas
CTOMMOCTb

Bbup>xesBbie MPU.




CnpaBeanmBon CTOMMOCTbIO 6MpXXeBOro npou3BogHOro (GUHAHCOBOro
WHCTPYMEHTa SBNSETCSA ero nocsefHsss pacyeTHas ueHa (TeopeTtunyeckas
ueHa), onpegensemas 6upxen, Ha KOTOpoM Obia 3aKJOyeH
COOTBETCTBYHOLNIA KOHTPAKT.

B cnyuvae, ecnm 6upxeBOoK KOHTpPaAKT SBNAETCA MapXWpyeMbiM, U
ynpasnsiowen komnanmen A.Y. NMUN® oTpaxeHa pebutopckas u (unn)
KpeamnTopckas 3af40/1)XKEHHOCTb MO pacyeTaM No BapMaLMOHHOW MapXe Ha
AATy OUEHKW, crnpaBeanmeasl CTOMMOCTb OMpXXeBOro MNpoM3BOAHOMO
(PNHAHCOBOIro MHCTPYMEHTa paBHa HyJIi0.

B cnyuae, ecnn 6MpxXeBOM KOHTPAKT SIBASIETCS MapXUpPYEMbIM, N Ha AaTty
OLleHKM He 3aBeplleHbl pacyeTbl MO BapuauMOHHOM Map)e, B COCTaBe
mmywecrea [MNO® oTpaxaetrca pebutopckasds wm (nnm) KpeaumTopcKkas
3a40/1XEHHOCTb MO pacyeTaM No BapMauMOHHOM Mapxe.

B oTcyTcTBMeE npu3HakoB obecueHeHns gebutopckas 3a40KEHHOCTb Mo
BapuMauMOHHOM  Mapxe  6uMpxeBblXx  MNPOM3BOAHbIX  (BMHAHCOBbIX
WHCTPYMEHTOB  MNpPU3HAETCs  OnepaunMoOHHOM B  Te4YeHMe  CpokKa,
YCTQHOBNIEHHOr0 MpaBuiamMu KAMPUHra Ans 3aBeplieHus pacyeToB no
BapMaLUMOHHOM MapXe, W oueHuMBaeTcd B (aKTUYeCKOM CyMMe
TpeboBaHui Ha paty onpegeneHma CYA. B cnydyae BO3HMKHOBEHMUS
Npu3HaKkoB obecueHeHnsa Uan NcTevyeHmns cpoka npusHaHus aebutopckomn
3a40/KEHHOCTU MO pacyeTaM MO BapWaLMOHHOM MapXxe B KadecTBe
onepauuoHHONM, crnpaseanMBas CTOMMOCTb TaKOM  3a40/HKEHHOCTM
onpenensaeTcs B COOTBETCTBUM C [punoxeHuem 4.

Cnpaseanveas CTOMMOCTb KpeaANTOpPCKOM 3a40/1KEHHOCTH no
BapMauUMOHHOM Mapxe no 6upxeBbiIM MPOM3BOAHbIM (UMHAHCOBbLIM
WHCTpYMEHTaM OLEeHMBAETCs B pa3Mepe ee 0CTaTKa Ha AaTy onpeaeneHums
CHA.

MpekpaweHne npusHaHua apebutopckon wn  (MNKM) KPeaUTOPCKOM
3a40/1XEHHOCTU MNPOM3BOAMTCA B AATy WCNONHEHUs o6a3aTtenbCcTB Mo
pacyeTaMm No BapMaUWMOHHOW Mapxe.

Ona BupxeBbix NMOU B cnyyae, ecnm NopyyeHuWe Ha BbIBOA, AEHEXHbIX
CpeacTB CO cneunanbHOro 6poOKepCcKOro cyeta He UCMOJIHEHO B TeYeHune
oAHoro pabouero gHS C gaTbl NpeabsB/IEHUS MOPYYEHUS CnpaBeanBas
CTOMMOCTb [EeHEeXHbIX CPeaCTB Ha cuyeTe rapaHTMinHoro obecrnedeHus
onpeaensetcs C MCNO/Ib30BaHNEM MEeToA0B KOPpPEeKTUPOBKU
cnpasegnmeoii ctommoctn (MpunoxeHune 4). [aHHble O HEUCMNONHEHUU
TpeboBaHna 6poKepoM NpenoCTaBNATCA YNpaBaslWen KoMnaHuenm B
Cneunannu3npoBaHHbIA  Aeno3nTapuin  He no3gHee pabodero AHe,
cnepytouwero 3a OKoOH4aHMEM YCTaHOB/IEHHOrO CpokKa.

Map>xupyembie BMoU.

B cnyvae, ecnu Ynpasnsawwen komnaHuen A.Y. NMNO Ha paTy oOUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuMauMOHHOW MapXe, crnpaBeanveas
CcTOMMOCTb Mapxupyemoro BIMOW paBHa Hysto.

B cnydae, ecnu pacyeTbl MO BapuMauUMOHHOW MapxXe MOMHOCTb He
OTpaxeHbl, TO OLleHKa NpoOM3BOAUTCS cneaylwmMm obpasom:
— Mapxupyembiii BINOW npeacrasnset cobon akTne, eC/in ero HeTTo
pacyeTHbIX TpeboBaHM n 0693aTeNbCTB N0 BapMaLWMOHHON Mapxe
Ha A[aTy OUeHKW, onpeaenseMoe B MNOPSAKE, YCTAHOBJIEHHOM
OOroBOpOM, nMpeBblWAeT HeTTO pacyeTHbix TpeboBaHun un
0653aTenbCTB NO 3aBepLleHHbIM pacyeTaM BapuaunoHHOMW MapXu.
Cnpaseanusas ctomMmocTb Mapxupyemoro BINOUW onpenensetcs B
pa3Mepe Takoro npeBblleHns;
— Mapxwupyembii BITOWN npeacrtasnser coboin 0643aTenbCTBO, €Cnu
ero HeTtto TpeboBaHuUn wn 06a3aTeNbCTB MO  3aBEepLUEHHbIM
pacyeTaM BapuMaLMOHHON MapXW MNpeBblllaeT HeTTO pacyeTHbIX




TpeboBaHui N ob6s3aTeNbCTB MO BapMauUMOHHOM MapXe Ha gaTty
OLIEHKWN, onpeaenseMmoe B Nnopsiake, yCTaHOB/IEHHOM B AOrOBOpE.
CnpaBeanuBass CToMMoCTb Mapxupyemoro BIMNOU (B cocTtaBe
0653aTeNbCTB) ONpeaensaeTcs B pa3Mepe Takoro npeBbieHns.

MUHble BINOU (3a ucknroueHmem copBapaHbIX KOHTPAKTOB
(ROroBopoB) n CBON-KOHTPAKTOB).

BNM®U npeacraBnsier coboil akTMB, €C/IM COBOKYMHAs CTOMMOCTHas
OUEHKa coAepXalMxcs B COOTBETCTBYHOLIEM AoroBope TpeboBaHuUi K
KOHTpareHTy rnpesblllaeT COBOKYMHYIO CTOMMOCTHYIO OLeHKY
0b6sa3aTeNnbCTB Nepen KOHTpareHToOM Mo 3TOMY A0roBOpPY W OXWAAeTcs
yBenmuyeHue byaywmx 3KOHOMUYECKUX BbIro4 B pe3ysibTaTe MNosyyeHus
aKTUBOB (AEHEXHbIX CPeACTB WKW MHOro MMmyllecTsa), obMeHa aKTUBOB
WNN noraweHns obsa3aTeNnbCTB Ha NOTEHUMaNbHO BbirogHbixX Ansa YK A.Y.
MN® ycnosusx. B aToM cnyvae:

Nno OMNUMOHHbLIM gorosopam (ONuMOHaM Ha 3aK/l4yeHue Jorosopa), Mo
koTtopbiM YK A.Y. MN® o6napaeTr npaBoM npuobpectn 6a30BbIiN akTMB
(nyTem akuenTa odepTbl NMMb60O NyTeM nNpeabsBneHus TpeboBaHns, B TOM
yucne nyTeM npeabsaBneHns TpeboBaHUA  3aKIOUUTb  OTAENbHbIN
[OroBop), oTpaxaeTcs pasHuua (B abCcoNoTHOM 3HAYeHUWU) MexAay
CnpaBeaiMBON CTOMMOCTbIO 6a30BOro akTuMBa, OMpeaeneHHON B
COOTBETCTBUM C HacToawmmu lNpasunammn onpegeneHma CHA, n ueHOM
WCNOMIHEHNS MO OMUMOHHOMY Aorosopy (OMUMOHY Ha 3aKal4eHue
OOroBopa), pacCyMTaHHOMW Ha gJaTy onpeaeneHuss CrpaBensinBoi
ctoumocTun BIMNOU, B kauecTse:

— NpOM3BOAHOro PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOU aenaertcs
Nnpou3BoAHbIM (UHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbLIMU
akTammn baHka Poccuu;

—  WHOro MMyLlecTBa B OCTasibHbIX Cnyvasx;

Mo OnuMOHHbIM gorosopam (onumoHaM Ha 3aK/K4deHue gorosopa), no
koTopbiM YK A.Y. MN® o6napaetr npaBoM npoaaTb 6a30Bblil aKTuB
(nyTeMm akuenTa odepTbl NMMb60O nNyTeM nNpeabsasneHnus TpeboBaHms, B TOM
yncne nyTeM npeaobsaBaeHus TpeboBaHUS  3aKAOUYUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCcostoTHOM 3HAUEHUKN) MEXAY LEHOMN
WUCMOSIHEHUS MO OMUMOHHOMY JoroBopy (OMNUMOHY Ha 3aKaw4deHue
OOroBopa), pacCYMTaHHOMW Ha gaTy onpeaeneHns CrnpaBensinBomn
ctoumoctn BMNOWU, wn cnpaBeonvBoii CTOMMOCTbIO 6a30BOro akTuBa,
onpeneneHHom B COOTBETCTBMU C HacToswmmm MNMpaBunamm onpeaeneHms
CYA, B KauyecTBe:

— Npou3BOAHOIro0 PUHAHCOBOro MHCTpyMeHTa, ecnn BIOU asnseTtcs
npom3BogHbIM (PUHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHbLIMU
akTamu baHka Poccuu;

—  VMHOro MMYyLLECTBa B OCTaJIbHbIX CllydasX.

BNMP®U npeacraesnsier coboilt 06s3aTrenbCTBO, €C/IN  COBOKYMNHas
CTOMMOCTHas OLUEeHKa CoAepXalluxcsa B COOTBETCTBYHOLWEM [0roBope
obsazatenbcte YK [A.Y. TMN® nepea KOHTpareHTOM npeBblwaeT
COBOKYIMHYK CTOMMOCTHYIO OLleHKY TpeboBaHUM K KOHTPAreHTy no 3ToMy
aorosopy n YK 1.Y. MNO® oxunaaeT yMeHblleHne 6yayLmx 3SKOHOMUYECKUX
BbIrog B pe3ynbTaTe BblbbITUS aKTUBOB (AE€HEXHbIX CPeACTB MM MHOIrO
nmywectea), obmeHa aKTMBOB MWAM nNoraweHns o0653aTenbCTB  Ha
noTeHumanbHO HeBbiroaHbixX ang YK .Y. NMU® ycnosusax. B aTom cnydae:

Nno OMNUMOHHbLIM gorosopam (OMuUMOHAM Ha 3aK/l4yeHue Jorosopa), Mo
koTopbiM YK [1.Y. MN® o6s13aHa npuobpectn 6a30Bbili akTnB (B CBA3MU
C akuentoM odepTbl APYyrol CTOPOHOW MO OMUMOHHOMY [AOroBopy
(onuMoHy Ha 3aknk4veHue paorosopa) nuMbo no TpeboBaHMO ApYyrow




CTOPOHbI MO ONUMOHHOMY A0roBopy (ONUMOHY Ha 3ak/l4vYeHme 40roBopa),
B TOM 4uMcC/e NyTeM 3aK/OYeHUs OTAEeNbHOro Aorosopa no TpeboBaHuto
TaKOW CTOPOHbI), OTPa)XaeTcs pa3sHuua (B abCoMOTHOM 3HA4YEHUN) Mexay
cnpaBeasiBo  CTOMMOCTbIO 6a@30BOro aKTuMBa, oOnpeaeneHHon B
COOTBETCTBUM C HacTtoswmmm MpaBunammn onpegenexHns CHA, n ueHomn
WCNOIHEHNS MO OMUMOHHOMY A0rosopy (OMUMOHY Ha 3aKal4eHue
AOroBopa), pacCyMTaHHOM Ha JaTy onpeaeneHuss cnpaBeasiBoi
ctonmocTun BIOU, B kKavecTse:

—  npomn3BOAHOro MHAHCOBOIro MHCTpyMeHTa (oba3aTenbcTBa), ecnm
BNOWN sasnsetcs npom3BOAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B
COOTBETCTBUMM C 3aKoHogaTenbcTBoM Poccuiickon depepaumn u
HOpMaTUBHbIMK akTaMn baHka Poccum;

—  KpeauTOpPCKOM 3af0/KEHHOCTU B MHOM Cnydae;

No OMUMOHHbLIM AorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
koTopbiM YK A.Y. MO o6si3aHa npoaaTtb 6a30Bbiil akTuUB (B CBA3KU C
aKuenToMm odepTbl APYror CTOPOHOM MO ONMUUMOHHOMY A0roBOpY (OMUMOHY
Ha 3aknto4deHne pgorosopa) nmbo no TpeboBaHUO APYrOM CTOPOHbI MO
OMUMOHHOMY A0roBopy (OMNUMOHY Ha 3aKO4YeHMe A0roBopa), B TOM Yucne
nyTeM 3aK/l4YeHUs OTAENbHOr0 JAoroBopa Mo TpeboBaHUIO Takou
CTOPOHbI), OTpaxkaeTcs pasHuua (B abCoNOTHOM 3HAYEHUN) MeXAY LeHOM
WCMNOIHEHUS MO OMUWMOHHOMY AoroBopy (OMUMOHY Ha 3aK/K4eHue
[O0roesopa), paccyMTaHHOM Ha JaTy onpeaeneHus cnpasensimeoi
ctoumoctn BMNOU, wn cnpaBeanuBoii CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM C HacTosiwmnmm MNpaBuinamMn onpeaeneHums
CYA, B KauecTBe:

—  Npou3BOAHOro GUHaAHCOBOro MHCTpyMeHTa (0b6sA3aTenbcTBa), ecnu
BMN®U saensetca npou3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbLIMKN akTamu baHka Poccuu;

—  KpeAUTOPCKOW 3aA0/1KEHHOCTU B MHOM Cydae.

B cnyyae ecnu ueHa UCNOMIHEHUS MO ONLUWMOHHOMY A0roBopy (OMUMOHY Ha
3aK/loUeHne [0roBopa) SBASETCA pacyeTHOW BENMUYMHOM, ee pacuer
NPOM3BOAMTCA  KaxAblh pabounit AeHb, WUCXOAA W3 3HA4YeHus
rnokasaTtesieil, BK/IIOUYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM onpegeneHnss LUeHbl WCNOAHEHUs Mo
OMUMOHHOMY JoroBopy (OMNUMOHY Ha 3ak/l4vyeHue J[oroBopa) no
COCTOSIHMIO Ha paTy onpeneneHus crnpaBeanvBon cTomMmoctn BIIOWU,
cnpasepnmeas ctomMMmocTtb BMNOU (nnbo otaenbHble napameTpbl BIMOW, B
TOM 4UCNe ueHa UCNOSIHEHUS) MoXeT b6bITb onpeaeneHa Ha OCHOBaHWKU
OTYeTa oOueHLlMKa, COOTBETCTBYLWero TpeboBaHuMaM deaepanbHOro
3akoHa "O6 MHBECTMUMOHHBIX dhoHAax", MPUHATbIX B COOTBETCTBUU C HUM
HOpPMATUBHbIX aKToB, YKaszaHusa N? 3758-Y wu HacToawwux [llpasun
onpeaeneHunsa CHA.

dopBapaHble KOHTpaKTbl (AOroBopbl) U CBOMN-KOHTPaKThI,
asnsawwmecs BNMou.

CnpaBeanveas CTOMMOCTb (DOpBapAHOr0 KOHTpakKTa onpeaenserca no
cnenyoulen dopmyne:

FV=V*(P-PkB)*Df - Ansa KynjeHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df - ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas CTOMMOCTb (hOpBapAHOro KOHTpPakTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpasepgnunBas cTtouMocTb 6a30BOro akTmMBa, onpeaensercss B
COOTBETCTBMM C MOAENSAMU OUEHKU, MNpeayCMOTPEHHbIMU HACTOALWMMN
Mpasunamun onpepenenns CHA;

PkB — cTOMMOCTb 6230BOro akTMBa, 3a/10)KEHHas B KOHTpaKTe




Df -  OWCKOHTHBIN  dakTop, KOTOpbI  onpegensercs Kak:
1/(1+R)~Dn/365, rae:

Dn - Konn4ecTBO AHEN A0 UCMOSIHEHUS KOHTPAKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBUM C MNpunoxeHmnem
4 B BantoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMMNCS 4O UCMOSTHEHUS
KOHTpaKTa.

AOnsa onpeaneneHumns CHDaBeﬂﬂMBOﬁ CTOMMOCTMH CBOM-KOHTPAKTAa
NMpUMeEHdeTCcd noaxoa, VCTaHOBneHHbIﬁ ANA onpeaenedHna CHDaBe.CI.ﬂVIBOVI
cTonmMocTm HdopBapAHOro KOHTPaKTa, C YYETOM CleayoLlero:

- _Kaxaas 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanvBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBasgeTr cobon cymmy
CTOMMOCTEN oTAE/IbHbIX €ero yacTeu.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble ByMarm He OTpa)kalTCs B COCTaBe aKTMBOB W 0683aTenNbCTB
doHaa.

B o6wiem cnyuae gna scex BMIOW.

CnpaseanuBass  cTouMocTb  BIOU KOppeKkTupyetca B  Ccllydae
BO3HMKHOBEHMUS COBbITUI, NPMBOASALWLNX K 06eCLleHEHNIO, B COOTBETCTBUM
c NMpunoxeHnem 4.

Cnuncok obwmnx cobbiTniA, nNpuBoasWNX K obecueHeHuto, YyKasaH B
MpunoxeHun 4.




