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CIIPABKA

no pesyjabTaTam CJIOJKHBHIeHCS TPAKTHKH MO crnopam, CBA3aHHbIM C
0c0GeHHOCTAMH onpeaeJieHAst HaJI0roBoii 6a3bl MO HaJjiory Ha ﬂpﬂﬁlelb no
onepanHAM ¢ HEHHBIMH 6ymaraMn

B coorBercTBHM ¢ maHOM paGothl (PepepanbHOro apOMTpaXKHOro cyda 3amaiHo-
Cubupckoro okpyra Ha 2 monyromue 2008 roxa npoaHanu3MpoBaHa CyieGHas MpaKTHKa Mo
CIIOpaM, CBA3aHHBIM C OCOGEHHOCTSMH ONPENENCHHsA HAOroBoi 6a3sl MO Halory Ha IpUObLIB
[0 OIlepalMsM ¢ LEHHbIME Gymaramu, o cyneGHbM akram Bsicmero ApGutpaxsoro Cyna
Poccutickoit Penepanun, PenepansHoro apouTpakHoro cyna 3amamao-CHOMpCKoro okpyra, a
Takoke (eepaTbHEIX CyI0B APYTHX OKPYTOB.

Hasoronyiareasmuks, noHecmue yoniTox (yObITKH), HCUHCIEHHBIH B COOTBETCTBHH
¢ raaeoii 25 Konexca, B npeabylyinemM HaJoroBoM nepHoje HJIH NPEeAbLIYIHX HAJOTOBbIX
nepuoiax, BOpaBe YMEHbIINTH HAJIOTOBYI0 (a3y TeKymiero HaJOroBOro IepHOla Ha BCIO
CyMMy MOJIyMEeHHOro MMH YOLITKA WM HA YaCTh 3TOH CyMMbI (MepeHecTH YOBITOK Ha
Gynymee) (myskr 1 crarbn 283 Hastorosoro xoaexca Poceniickoii ®enepaunn).

IIpn 3ToM Heo0X0AMMO YUHTBIBATH, YTO YOLITKOM B HEJSAX HPHMEHEHHs HA3BAHHOH
craten Kozexca npusnaercs oTpHnaTensHas pasHUIA MeXIY 0X0aMH, ONpee/sieMbIMA
B COOTBeTCTBHMH ¢ riaBoii 25 Kogexea, W pacxonamu, YYUTHIBAeMBIMH B HeJIsIX
HaJI0roof/i0skeHHsi B JAaHHOM OTHeTHOM (HAJoroBoM) mepuoae (mywkr 8 crarou 274
Konekca).

Kaknx in6o orpanu4enuii NpH BKJIIOYEHHN B COCTAB BHEPEATH3ALHOHHLIX PACX0A0B
cymm Ge3HANeMHBIX 0r0B, B 32aBHCAMOCTH OT BHIA M XapaKTepa paHee COBEPINEHHOMH
Xo3siicTBeHHOMN onepaunu, Kojexe He cofepxur.

O6mecTBO  OOpaTHnoch B apOMTPaXHBIH Cyl ¢ 3asBICHHEM O [PH3HAHHUH
HEIeACTBUTENBHEIM PENICHHUS HATOTOBOTO OpraHa B 4aCTH JOHAYHCIICHHS HATOra Ha IIPHOBLIB.

OcHopanueM 11 JRoHauucneHuss OOuIECTBY Hajlora Ha HPUOBUTE MOCIY)KHJI BBIBOX
HaJIOroBOro oprana o Hapyuenun OfuiectBoM moioxeruii crarbu 280 Hamoroeoro komexca
Poccuiickoit Denepanuy, ycTaHABIMBAIOMHKX 0COOBIH MOPAJOK ONPENENCHHs HAIOTOBOH 6a3bl
N0 ONepauHsM C LEHHBIMU OyMaraMu, B COOTBETCTBHM C KOTOPBIM YGOBITKH, [OJY4EHHBIE OT
JaHHBIX ONepalvif, He MOTYT YMEHbIIaTh HanorooGnaraemyio 6asy OT IpYrHX BHIOB
(DHHAHCOBO-X03AHCTBEHHOM AESTENbHOCTH HAJIOTOIUIATENBIINKA.

OcHOBBIBasICh HA NONOXEeHHAX craTsl 280 Haoroeoro xoxekca Poccuiickoit ®exepauny,
MHCIIEKIHS CO4JNIa, YTO NeGMTOPCKYIO 3al0JDKEHHOCTH [0 HEOIUIAYEHHBIM BEKCENSAM TPETHEro
JHIa, 9Acmyocs Ha Ganarnce O6mecTBa H npusHaHHYyIo B 2002 rony Ge3HafeXHBIM JOITOM,
HEoOXOIMMO paclCHHBATh B KauecTBe yOBITKA OT OIepalyii ¢ NEeHHBIMH Gymaramu, B CBS3H C
yeM mocuuTana Jeiicteus O6mecTsa o ymensurenuto B 2003-2005 rogax Hanorosoit 6assr Ha
CyMMY YKa3aHHOTO YOEITKa, MOJYYEHHOTO B NpEBIIYIIEM HANOrOBOM IepHofe (mepeHoc
y6rITKa Ha GynyIee), HeIPaBOMEPHLIMHU.

Cyn nepBoii MHCTAaHUMH, OTKA3blBas B YHOBICTBOPEHHH 3asBNeHHBIX OO6IecTBOM
TpeGOoBaHUii, pyKOBOJCTBOBAJICS MOJNOXKEHHAMHU cratedl 274, 280, 281, 282, 329 Hasorosoro
xonekca Poccuiickoif demepanuu W, HCXOAS W3 YCTAHOBJIEHHBIX TIiaBoit 25 Haiorosoro
Komexca Poccuiickoit denepalu mpaBmi, a MMEHHO: 4TO Hajorosas 6asa mo Hajory Ha
npubbUIL 1O ONepalusiM C HEHHBIMH GyMaramy ONpeeNsercs OTAENbHO OT Omepaudii o
peanusauun ToBapos (paGot, ycuyr); npu sroM Hajoroesim komexcom Poccuiickoit ®enepauuu
HE YCTaHOBJEHO, YTO HANOTOIUIATENBIINK BIIPaBE YMEHBUIMTh HAa YOBITKM OT omepaumii c
HeHHEIMH Oymaramu, He OOpAAIONIMMHCS HAa OPraHM30BAaHHOM pBIHKE LEHHBIX Oywmar,
Hajoroo6naraeMyio NpuOBIIE 110 NPEANPHATHIO B LEAOM, CAenal BbIBOA, 4To O6mectso
nenpasomepHo B 2002 roxy NOJNHOCTBIO BKIIOUHIO BO BHEPEAIH3AIMOHHBIE PACXOMbl B LIENOM
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[0 NPE/MPHATHIO Kak Ge3HajexHple HONTH YOBITKH IO HEOIIAYeHHBIM BEKCENAM TPETHEro
JIMIa, YTO MPHUBEIO K HapymeHusM TpeGoBammit crareit 274, 280 Hamorosoro xonekca
Poccniickoit Denepanuu B UENAX MCYHCIEHHs HamorooOmaraemod mpubbuma 3a 2003 - 2005
TO/BI.

Cyll aNeJUIALIHOHHON HHCTaHIMH, OTMEHSS IIPUHATOE 1O eIy PpeLIeHHE Cy/a U IpU3HaBas
HCHCI?'ICTBHTCIILHLIM OCIIapuBaeMOe peleHne I/IHC]’ICKHHH, HMCXOAWI M3 TOro, 4YTO YKasaHHas
omepanus 3akoHYeHa B 1999 roxy mpenssBieHneM BEKCeNeil K OIUIaTe BEKCeIeaTello, B CBs3H
C yeM cienan BbIBoJ, 4yTo OOMECTBO MPaBOMEPHO OTPA3UIO BO3HUKHOBEHHE AEOHTOPCKOlH
33JI0JDKEHHOCTH B MOMEHT nepefiaun Bexcened. Cyn amennqnuoHHOM MHCTaHLMH NpPHINEN K
BBIBOJLY, YTO B OCMAPUBAEMOM ClIyyae HATIOTOBYIO 6a3y YMEHBIIA He YOBITOK I10 ONEpalisM ¢
IEHHBIMH 6ymaraMn, a cymMMma 6831-16}16)!(!-[0!‘0 Jaojira, ¥ OCHOBAaHHEM BO3HUKHOBEHHS
JIeGHTOPCKOM 3aOIKEHHOCTH TpeThero nuua nepex OGmecTBOM — sBHICA HE '"pesynbrar
HETIONHOM OIUIaThl BEKCeNeH ", a akT npueMa-nepejayy Bekceneil i COOTBETCTRYIOIIAs 3alliCh B
PETHCTpaX y4eTa O CIIHCAHHH BEKCeNel M BO3HHKHOBEHUY AeOUTOPCKOMH 3a10KEHHOCTH.

KaccaunonHad MHCTaHIHA, NPOaHATH3UPOBAaB IIONOXeHUS cratedt 247, 252, 274, 280
Hanorogoro xoaekca Poccniickoit ®enepannu, npuimia K BeBoay, 4to Haoroesmm kogekcom
Poccuiickoit Qemepanui ycTaHOBNEH OCOOBIH NOPSAMOK ydeTa M IOralleHHs YOBITKOB OT
Oﬂepauﬂﬁ C ICHHBIMH 6ymaraMu, COIIaCHO KOTOpOMY npnﬁw‘us OT OCHOBHOM JIEATENBHOCTH HE
MoxeT ObITh YMEHbILEHA Ha CyMMY YOBITKA, TTOJIy4€HHOTO OT ONepaLuii ¢ EHHBIMU OyMaramu.

To 06GcTOATENBCTBO, YTO YKa3aHHBIH YOBITOK OT onepanuii ¢ NeHHbIMYU GymaraMu BO3HHK
0 01.01.2002 1 B COOTBETCTBHM C MpaBHIIAMH OyXraaTepcKoro ydera GbLl BKIIOYEH B COCTaB
JeGMTOPCKOM 3a/I0JKEHHOCTH, He o3HadaeT, 4to ¢ 01.01.2002 OH He HOMIEXHUT OTACIBHOMY
YH4eTY ¥ MOXET BIMSTh Ha yMeHbIIEHHE HANoroobnaraeMoii mpuObLIA B HApyILIEHHE MOJIOKEHUH
crare#t 252, 274, 280 Hanorosoro xonekca Poccuiickoit denepanun.

CnepnoareinsHo, HauuHas ¢ 01.01.2002 OGuiecTBO YOBITOK OT pean3alyy HeHHbIX Oymar
(Bekcelreit) BIIpaBe IOTacHTh TOJBKO 3a CYET NPHOBUIM OT ONEPALMil C TAKMMH K€ LEHHBIMU
GymaraMu B IOPSIKE M HA YCIIOBHAX, KOTOpHIE yCTaHOBIEHHI MyHKTOM 10 craten 280 u cTaTheit
283 Hanorosoro xomekca Poccmiickolt ®enepamun. (Y6bIToK 00pa3oBaics BCIEACTBHE
HeoITaThl NepelaHHbIX NeHHEIX Gymar oT ObmecTsa TpeTheMy iy, KoTopoe B 2002 r. 65110
HCKMIOYeHo W3 EJMHOro TrocynapcTBEHHOTO peecTpa IOPHAMYECKHX JIl B CBS3M C
JIHKBUANHEH).

CootsercTBerHo, OOIECTBO HE BHpaBe yd4ecTh yKa3aHHBIE YOBITKM B COCTaBe
BHEpEATM3alMOHHBIX PACXOJOB KaK CyMMY Ge3HaIeXKHBIX NOAroB (HOAMYHKT 2 MyHKTa 2 CTaThy
265 HK P®). Ora HOpMa B JaHHOM CITy4ae He NMOIEXKUT INPHUMEHEHHIO (KT 3 cTaTey 252,
nyHKT 2 cTathn 274, craths 280 Hanorosoro xonekca Poccuiickol Meneparny).

Hcxons W3 HM3IOXKEHHOTO, KacCallHOHHAs MHCTAHIMA IIOCYMTaNa, YTO CyJd IepBoi
HHCTAaHIMM OGOCHOBAHHO TIpU3HAT IIPaBOMEPHBIM JOHauMclenwe MHcnekuwedt Hamora Ha
npubbUIE  (meHH, ITpada) B CBA3M C HEODOCHOBaHHEIM yMmeHbllenneM OfmecTBoM
Haroroo6araemMo npubbLIH, MONYYEHHON OT OCHOBHOM AestensHocTH B 2003 - 2005 ronax, Ha
cymmy, cocraBisioutylo 30% oT yObiTKa, NOJyYEHHOTO OT peanu3alMM LEHHbIX OyMar u
OTMEHHJIa [TOCTAHOBJICHHE alNle/UIALHOHHOMH HHCTaHLHH, OCTaBUB B CUJIE PELICHHUE cyna nepaoﬁ
HHCTaHIMH.

Iocranoenennem Ilpesuauyma Bricmero ApGurpaxnoro Cyna Poccnitckoit ®denepanun
ot 15.04.2008 Ne 15706/07 mocTaHOB/IEHHE KACCALMOHHOM HHCTAHIME OTMEHEHO, OCTABIEHO B
CHJIE IOCTAHOBJICHHE ANEJUIAIHOHHON HHCTAHIUH.

OTMeHssl  [IOCTAHOBIEHHE  KAacCalMOHHON  MHCTaHUMM, [lpesmmuym  Bsiciero
Apb6urpaxnoro Cyna Poccuiickoit ®emepauun ykasan, uro daxr npusHanus B 2002 romy
uMeronelics nepen OGU—\CCTBOM 3aJIOJDKCHHOCTH B Ka4deCTBE 6C3Haﬂe)KHOI‘O A0ra Mno3BOJsI
BKIIOYUTH €€ B COCTAaB BHEPEAIM3AlMOHHBIX PacXONOB Ha OCHOBAaHWH IMOANYHKTa 2 TYHKTa 2
crarbi 265 Kozexca xak yOBITOK B BHE CyMM Ge3HaJIEXHBIX JI0JITOB ¥ IIEPEHECTH MOTYYeHHBI
yOBITOK Ha Gynyinee.
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Tak kax O6mecTBo He MOHEC/O YOBITKA OT ONepaluit ¢ IEHHBIMH OymaramMy B IEpHoOIe UX
cosepierus — 1999 roxy, ocHoBaHuif I IPUMEHEHHS MONOXeHu# cTaThi 280 Hamorororo
Kozexca Poccuiickolt @efepanun He HMENOCh.

Tpesunuym Beicmero ApGurpaxnoro Cyna Poccuiickoit ®enepannu yxasan, YTo Cyqbl
TIepBOM M KAaCCAIHOHHOH HHCTaHIMH OMMO0YHO PACHEHHTHM NeOMTOPCKYXO 3aNOKEHHOCTS,
HEepeanbHyo K B3bICKAHUIO BBHIY JTMKBUIALMH JOJDKHUKA, B KaueCTBE yOBITKA 10 ONEpallHsiM C
LeHHBIMH OyMaram, B CBS3M C YeM IIOCTAaHOBJIEHHE KACCALMOHHON HMHCTAHIMH OTMEHMI,
OCTaBUB B CHJE IIOCTAHOBICHHE aNeNAUMOHHOM HHCTaHumM. [locranoBnenue Beicurero
ApGutpaxroro Cyma Poccmifckoit ®egeparmu oT 15.04.2008 Ne 15706/07 no meny
Ne ©04-6489/2007 (38349-A45-40) ot 20.09.2007.

HanoroBbim Kojexcom Poccmiickoii ®exepanmm  ycTaHOBJIEHO OrpaHHMYeHHe
OTHOCHTE/JIBHO yYeTa B UeJAX HAJI0r000,/10%KeHust MOJYYE€HHOI0 HAJOromIaTeJbiHKOM
yObITKa OT OMEpalMH MO Peanu3auMM UeHHbIX Gymar, Kak ofpamaomuxcs, Tak U He
oﬁpamammuxcn HA OPpraHM30BAHHOM PbIHKE LEHHBIX ﬁymar.

H0ﬂ06H0r0 OrpaHNYeHUs B OTHOIIEHHH BO3IMOKHOCTH YMEHBLINEHHS NOJY4YEeHHOro
JOX0la OT OMepanMii ¢ NeHHpIMH OyMaraMM Ha CyMMY yGOBITKAa OT OCHOBHOrO BHIa
nesiteibHocTH Kosexce He coqepikuT.

OTKpBITBIM aKIWOHEPHBIM O00IECTBOM OBUTH 3aKMIOYeHB! NOroBOpEl ¢ bankom Ha
nproGpeTeHne BeKceNel 3Toro 6aHka 110 eHaM HIKe HX HOMHHAIBHOH CTOMMOCTH.

Tlocne HacTyIIEHHS CPOKa ILIaTeka JaHHBIE BEKCEIIS NPeABSBIeHb! baHKy K morameHuio
10 KX HOMMHAJIBHON CTOMMOCTH, YTO MOBJIEKIIO TMOMy4YeHue oOIecTBOM IHCKOHTA (IPOLEHTOR)
TIO YKa3aHHBIM IIEHHBIM GymaraM.

Oﬁmecmou Hpe/ICTaB/IeHa B HAJIOTOBYIO HHCIIEKLIMIO YTOYHEHHAs HaJIOroBas NeKlapanus
[0 HAIOTy Ha NPHOBUIb, COTJIACHO KOTOPOH B COCTAaBE BHEPEATM3ALMOHHBIX JOXOJOB YUTEH
JIUCKOHT 10 BekcelsaM. B pesynsrtate Takoro nefictsus OOMECTBO YMEHBUIMIO TPHOBUIb,
TONyYeHHYI0O NPY COBEPINICHMM OMEpaluii ¢ IeHHBIMM Oymaramu, Ha cymMmy yObiTka oOT
OCHOBHOW [EATENBHOCTH, YTO, [0 MHEHHIO WHCIEKIUH, SBISETCS HAPYHICHHEM NONOXEHHMit
crareit 274 u 280 Hanorosoro koznekca Poccniickoit deqepaluy 1 MOBIEKIO HEYILIATY HAIOTa
Ha pUOLLTL B pACCMATPUBAEMBIH OTYETHBIH NEPUON.

ObmectBo obpatunocs B ApSutpaxwslif cyn Huxeroponckoi obmactu ¢ 3asBleHHEM O
NPHSHAHAM HENEHCTBHTENBHBIM  DPELICHMS HHCIEKIMH, KOTOphiM OBIecTBY MpemIoxeHo
YILIATHT HAJIOT Ha IIPHOBLTE.

Peurennem Cyna, OCTaBJIE€HHOIO ©e3 H3MEHEHHS ITOCTAHOBICHHEM CDenepanLﬂoro
apbuTpaxsoro cyna Bosro-Bsirckoro okpyra, B yHOBIETBOPEHMH 3afBIEHHOTO TpebOBaHHA
OTKa3aHo.

ITo MHenuto cynmos, monoxenus crateu 280 Konekca, ycTaHaBIHBaromue oco0EHHOCTH
ompesie/ieHHs HAJIOToBOH 6ashl MO omepamuAM C LEHHBIMH OymaraMu, He IIO3BOJIAIOT
HaNOroM/IaTeNbIiMKaM yMEHbIIATh NPUOLUIE, MOMYYEHHYIO TNPH COBEPUICHHH onepauui ¢
L[EHHBIMH GyMaramu, Ha CyMMy yOBITKa OT OCHOBHOH JIEATETBHOCTH.

IIpesnnnym Beicmero ApGutpaksoro cyna Poccuiickolt ®enepanuu nocuuran cyaeOHse
AKTHI IOUIEKAIIMMH OTMEHE 10 CIEAYIONMM OCHOBAHHAM.

Hcxons u3 crate 247 Kozekca 065€KTOM 00J105KEHHs HAIOrOM Ha IPUOBLTH OpraHu3alui
TIpH3HAETCA HPHGHHB, TIOJTy4Y€HHAs HaJIOroru1aTeIbIIHKOM, TIOJIyYEHHbIE JA0XOHEI,
YMEHBIICHHBIE Ha BEIHMYHHY TIPOM3BEACHHBIX pAacXOdOB, KOTOpPbIE ONPEACAAIOTCA B
coOTBETCTBHH ¢ riaaBoi 25 Konekca. K moxomam B nensax yka3aHHOM I71aBBI OTHOCSTCS JOXOZIBI
OT peaH3aluy TOBapoB (paboT, yCIyr) ¥ MMyIIECTBEHHBIX [PaB W BHEPEAIH3aLHOHHEIE IOXOIb!
(mynkr 1 cratsm 248 Kozekca).

Iynkrom 3 crateum 249 Kogmekca npeaycMOTpEeHO, 9TO OCOOCHHOCTH ONpeAeneHUs
JOXOAOB OT peanu3aluy I OTACHbHBIX Kareropuﬁ HaJIOroIIaTeNbIIUKOB 6o JI0X010B OT
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peajiM3aiiy, TONYYEHHBIX B CBA3UW C 0co0BIME 06CTO$1TEHBCTBQMH, YCTaHaB/IMBAIOTCH
NOJIOXKEHUAMH TJIaBBI 25 KOBCKCH.

Cornacro mynkry 8 craten 280 Konekca Hanorosast Gasza o omepauusM ¢ UEHHBIMU
6yM&raMu ONpPEAESETCA HaJOTOIIATENBIIUKOM OTAENIBHO, 3a HCKIIIOYEHHEM HaIIOToBO#N 6assl
0 orepanusM C HOEHHbIMH 6yMaraMm, Olee}Z[SHXCM()ﬁ HpOCbeCCHOHaJ’(BHHMH Y4aCTHUKAMH
PHIHKA HeHHBIX OyMmar. [Tpy 5TOM HaJloromaTelbIMKH (32 UCKIIOYEHHEM IPOGECCHOHANbHBIX
YYACTHHKOB PHIHKA IEHHEIX GyMar, oCyMmECTBIAIOMMX THIEPCKYIO AESTENBHOCTD) ONPENEIsIOT
HaJIoroByio 6a3y IO omepalnuaM C IeHHbIMH GyMaramMu, oGpalalLMMuC] Ha OPraHH30BAHHOM
PBIHKE LEHHEIX OyMar, OTAENBHO OT HAIOroBOM Ga3hl IO onepanusM ¢ UEHHBIMH Oymaramu, He
ofpallaoIUMACS Ha OpraHW30BaHHOM PBIHKE IIEHHBIX OymMar.

Hanoronnarensiupnky, nonecuye yoprox (YORITKM) OT Omepanyit ¢ IeHHBIME OyMaramu B
NpebIIyIeM HAlIOrOBOM MEPHOAE MIM B MNPEABAYIIMX HAJOrOBBIX [EpHOJaX, BIOpaBe
YMEHBIIATH HAIOrOBYIO 6a3y, MOTYYEHHYIO 10 ONEPAIMSIM C LEHHBEIMH OyMaraMH B OTYETHOM
(HaOroBOM) NepHoE, (MEePEeHECTH yKasaHHbIe YOBITKH Ha Oyaylnee) B IIOPAAKE H Ha YCIOBUSAX,
KOTOPBIE yCTaHOBIEHHI cTaThel 283 Kozekca.

B TeueHdwe HANOTOBOTO NEpHOIA IepeHOC Ha Oyiymiee yOBITKOB, IMOHECEHHBIX B
COOTBETCTBYIOIIEM OTHETHOM MEPHOJE OT ONEPaluil C [eHHBIMH Gymaramu, oOpamalomuMHCs
Ha OpPraHU30BaHHOM DPBIHKE LEHHBIX 6ymar, a TaKxe oT onepal.mﬁ C LICHHBIMH GymaraMn, HE
06pamalomyMACs Ha OPraHW3OBAHHOM DEIHKE IIEHHBIX GyMar, OCYIIECTBIIAETCS PasfeNbHO IO
YKa3aHHBIM KaTErOPHAM LEHHBIX GyMar COOTBETCTBEHHO B MpeaenaX NpHOBLIH, IIOTYYEHHON 0T
orepanui ¢ HUMH.

Jloxozbl, MOJNYdYeHHBIE OT ONepaldifi ¢ INEHHbIMM Oymaramy, oOpalalomMMHCH Ha
OpraHM30BaHHOM PBIHKE EHHEIX Gymar, He MOTYT OBITh YMEHBIICHBI HA PACXOJIBI TG0 yOBITKH
OT ONepalri ¢ HeHHBIMH Gymaramy, He 0GpaIlaolMMUCs HA OPraHH30BAHHOM PHIHKE IEHHBIX
Gymar. Jloxompl, TIONyYeHHbIE OT ONepauuii ¢ LEeHHbIMH OymaraMu, He oOpallarolMMHUCS Ha
OpraHW30BAHHOM PBIHKE LIEHHBIX OyMar, He MOTYT GBITH YMEHBIIICHEI Ha PacXO/Ibl MO0 YOBITKH
OT onepalMii ¢ UCHHBIME Oymaramy, o0pamalolMMHUCS Ha OPraHU30BRHHOM PBIHKE IEHHBIX
6ymar (myskt 10 ctarsu 280 Kozexca).

TakuM o6pa3oM, KomekcoM yCTaHOBNEHO OrpaHH4YEHHE OTHOCHTENBHO Y4eTa B HEJNSX
HAIOro06I0KEeH s MIOy4EHHOr0 HAJOTOMIATENBIMKOM YOBITKA OT ONepaluii MO peanu3alun
IeHHBIX OyMar, Kak OGpaIlaiolyXcs, TaK U He 0Opallalomuxcs Ha OpraHM30BAHHOM PHIHKE
LEHHBIX Gymar.

I'louo6noro OrpaHu4eHUs B OTHOLICHHH BO3MOXHOCTH YMEHBLICHUS IIOJYIEHHOI0 10X04a
oT Oﬂepauﬂﬁ € UEHHBIMH GyMaraMn Ha CymMMy y6:>rn<a OT OCHOBHOIr0O BHJAa I€ATEIbHOCTH
Konexc ne COLIEPXKHT.

JlaHHEIN BHIBOJ CIIEAYET U3 CofiepkaHus cTathu 315 Konekca, cornacHo KOTopoi B pacueT
Hanoropo# 6asel JUIsL HICYHUCJIEHHUST HaJlora Ha npnﬁmm, BKJIIOYAETCs BBIpyYKa OT peald3alluyd
LUEHHBIX OyMar M pacXoJbl, IIOHECCHHbIE TPH HX peanmsanuu. JUis onpeneneHHs CyMMBI
npuOBUIH, MOIEXKAIeH HATOr006I0KEHHIO, U3 HATOToBOH Ga3sl MCKIIOYAETCSA TONBKO CyMMa
YGLITKB, B YaCTHOCTH OT onepauuﬁ C LCHHBIMH 6yMﬁl'aMu, TIOUIEXKALLEro NEPEHOCY B MOPSIKE,
npeycMoTpeHHoM cTatheif 283 Kozekca.

CrnefioBaTebHO, OOIIECTBOM —IPABOMEPHO NPOM3BENCHO YMEHBUICHHE IPHOBLIH,
TOJIYYEeHHOH OT Omepaluil ¢ UEHHEIMHE GyMaramy - BEKCEIsIMH, Ha CyMMY yOBITKA, IOHECEHHOTO
B pe3ynipTare OCHOBHOM NEATEIBHOCTH.

CyneGHble akThl ObUTH OTMEHeHsI Boicmmm ApGurpaxusmM  Cynom  Poccuiickoi
@enepaunyt W NPUHATO HOBOE pelueHHe 00 YNOBICTBOPEHHH 3asBICHHBIX TpeOOBaHMH
O6wectsa. (Iloctanosnenne Ilpesumuyma Beicmero Ap6urpaxsoro Cyma Poccuiickon
®enepanun ot 26.02.2008 Ne 14908/07).
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Hopma nynkra 2 craten 280 Hamorosoro xomekca Poccmiickoit ®exepanum,
onpeeasOMas PacxXofbl B LEASX HAI0roob/oxkeHusi NPHOBLIH, MCXOASA H3 LEHBI
npnoﬁperemm aKuHﬁ, A0/KHA TIPHMEHATBHCHA BO B3aHMOCBH3IH € MPEXYyCMOTPEHHBIMH
craTweii 277 KOHCKCa MOJIOKCHUAMH, KOTOpbIE YCTPAHAIOT IPHMEHEHHE PbLIHOYHOrO
(haKTOpa OLeHKH HMYINECTBA NPH ero BKJIaje B YCTABHBIN KanuTaI.

OG1mecTBO BHICTYHHNIO Y4pPEOUTENeM BHOBH CO3/jaBaeMOr0 aKIMOHEPHOrO OOMIECTBA U B
KayecTBe OINAThl 32 NPHOOPETCHHbIE AKIHM BHECTO, B TOM 4YHC/E, HMYIIECTBO, PHIHOYHAs
CTOMMOCTh KOTOpOro cocraBMma 66 693 533 py6., a ocratounas — 35936226 py6.
Brocnencreun ObmecTBo mponano aKmMM yYpexICHHOTo aKIMOHEPHOro ofliecTBa IO MX
HOMHHAJIBHOH CTOHMOCTH H OTHECNIO JAHHYIO CYyMMY, TIPEBBIIAIONIYI0 CTOMMOCTh BHECEHHOTO
MMYIIECTBA, HA PACXOJIBI, CBA3AHHBIE C IPHOOPETEHHEM aKIIHi.

OcHoBanveM s JoHauuciaenus OOmecTBy Hanora Ha NpUOBUTE MOCTYKHT BBIBOX
HaJOroBoro OpraHa O 3aBBINIEHHH HATOTOIUIATENBIIMKOM — PAacXOfOB, CBS3@HHBIX C
npuoOpeTeHHeM 1 peaTi3anueit akuuii.

OrkaseiBass OBILIECTBY B yIOBIETBOPEHHHN TPeOOBaHMH O NIPH3HAHMH HENCHCTBHTENBHBIM
PEIIEeHNs HAJIOTOBOTO OpraHa B YacTH JOHAYHCIIEHHs HaJlora Ha IPUOKLIb, CyneGHbIe HHCTAHLMK
HCXOJIMITH U3 TOTO, YTO OCOGEHHOCTH OMpenesneHus Haloroobaaraemol 6a3el Mo onepanuaM ¢
IEHHBIMU Oymaramu ycTaHOBIeHH cTaTheil 280 HamoroBoro konekca Poccuiickoit ®enepauu,
a 0COOEHHOCTH ONpeNeNeHHs HAOroBoff 0asbl MO XOXOHAM, MONY4YaeMEIM TNpH nepefaye
MMYIUECcTBa B yCTaBHOM (CK/IaMOYHBIN KanuTal), onpenenens cratbeit 277 Koaekca.

Tlynkrom 2 ctaren 280 Hanorosoro koxexca Pocculickolt Denepaiuy ycTaHOBIEHO, YTO
JIOXOZBI HAMOTOILIATENBINMKA OT ONEpaIii [0 PeaATH3alMy HIIH HHOTO BEIOBITHS IEHHBIX Gymar
(B TOM 4HCHE TIOTalIeHus) ONpPEAENSIOTCS MCXOAM M3 LEHB! PealM3allid MM MHOIO BHIOBITHS
nIeHHOH Oymaru, a Taike CyMMBl HAKOIUIEHHOrO IPOLEHTHOTO (KYHOHHOro) J0XOa,
BHITUIAYEHHON HATOTOILIATEMBIIMKY SMHTEHTOM (BEKCENeAaTeeM).

B cooTBeTcTBHH ¢ NOAIYHKTOM 2 NyHKTa 1 cratby 277 Hamorosoro komekca Poccuiickoit
Qefiepally  y  HaJIOTOILIATENBIIMKA-OPraHM3alMK  (YYacTHHMKA, MalIuKa) He BO3HHMKAET
npubsumi (yObITKa) MpH Nepefade MMyINecTBa (MMYIIECTBEHHBIX IPaB) B KayecTBE OIIATHI
pa3sMelaeMblX akIui (JoJel, naes).

Tlpu atoM croMmoCTh mnpuobpeTaeMbIX aKuui (moned, maes) Juis uenei rnasel 25
Hanorosoro xonekca Poccmiickoit ®enepaiuy NpH3HAETCS PAaBHOH CTOHMOCTH (OCTAaTOYHOM
CTOHMOCTH) BHOCHMOT'O HMYINECTRA (MMYIIECTBCHHBIX HIIM HEMMYNIECTBEHHBIX NPAB, HMEIOMIUX
JICHEXHYIO OLIEHKY), OIpElNeNseMoll N0 JaHHBIM HaJIOTOBOrO ydeTa Ha JaTy Iepexoja Ipasa
COOCTBEHHOCTH Ha YKa3aHHOE MMYIUECTBO C YUETOM JIOTIONHHTENBHBIX PACXOIO0B, KOTOPBIE ML
IeJel HanorooGIoKeH s IPU3HAIOTCS y IEPEaroNiel CTOPOHB! IPH TAKOM BHECEHHH.

MMymecTBo (MMyIIECTBEHHbIE NPaBa), NONYYeHHOE B BHIE B3HOCA (BKJIAJa) B YCTABHBIA
Kanuran (CKIaIOYHEIA KaluTal) OpraHu3allid, NPUHAMAETCS MO CTOMMOCTH (OCTATOYHOM
CTOMMOCTH) HEpeJaHHOr0 B KayecTBe B3HOCA (BKJaga) B YCTaBHBIA (CKIAMOYHBIN) KamHTax
HMylecTBa (MMYIIECTBEHHBIX npaB). IIpH 3TOM CTOMMOCTH (OCTAaTOYHAs CTOHMOCTB) 3TOTO
HMMYLIECTBA ONpeleNseTcs 10 NaHHBIM HAJOrOBOTO Y4eTa y Mepefaloleil CTOpPOHbl Ha JaTy
nepexoja IpaBa COOCTBEHHOCTH Ha YKa3aHHOE HMYIIECTBO C Y4ETOM JIOMONHHTENBHBIX
PacXo/IoB, KOTOPHIE IIPH TaKOM BHECEHHH (BKJAJE) OCYHIECTBIAIOTCS NEpEaloIIell CTOPOHOM
MPH YCIOBHH, YTO 3TH PAcXojbl ABJIAIOTCH B3HOCOM (BKIIAZOM) B YCTaBHBIH (CKJIaIO4HbIIT)
KanuTai.

VuureiBas, 9ro 0COGEHHOCTH ONpEENEHHs Hanoroobnaraemoi Gasbl 10 onepanusM C
UeHHbIMH GyMaramu ycTaHOBNeHb! craThelt 280 HanoroBoro konexca Poccuiickoit @enepaunn,
a OCOBEHHOCTH OIpENeNeHHsl HAJOroBoi Gassl IO JOXOAaM, IOJIydaeMBIM IIpH MHepefaye
UMyLleCTBAa B yCTaBHBIA (CKIaNO4HBIA) Kamutan onpenenessl crateeil 277 Kopexca, cymst
yKa3al, 4T0 MoNoXeHus: MyHKTa 2 cratsy 280 Hanoroeoro xonekca Poccniickoii Penepannn,
OIpeesIOHe PACXOIb! B LIESAX HAIOT000I0KEHHS IIPHOBUTH, HCXOAS U3 LEHB! IIPHOOPETEHHS
aKIHii, JOJDKHBI IPUMEHSTECS BO B3aHMOCBSA3H C IONIOXeHMsMH cratbu 277 Konekca, koTopsie
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HCKIIIOYAIOT PUMEHEHHE PBIHOYHOTO (JakTopa OLEHKH MMYLIECTBA [IPH €ro BKIaje B YCTaBHBINA
KamuTan.

C y4eToM 9TOro Cyaamu CenaH BBIBOJ, YTO B Clyuae IOCHeYIOel peanu3aiy akiii B
[OpSAKE, YCTaHOBIEHHOM ITyHKToM 2 crathit 280 Hamorosoro kozekca Poccumiickoit
Depepaliin, B LESAX HAIOTOOGNOXKEHHS PACXOMIBI [0 PEAM3AIMH LEHHEX GyMar onpeaensoTes
MCXONA M3 LEHBI MX NpHOOpETEHHs, B [aHHOM Cllyyae — pPaBHOM BENHUHMHE OCTAaTOYHOM
CTOMMOCTH HMYIIECTBa, MEPEJIaHHOro B OILIATY amuﬁ BHOBb CO3[aBacMOr0 FOPHAHMYECKOTO
JjmMna, a JA0XOoAbl — HCXOAA W3 UCHBI peajlM3allid WA HHOrO BBIOBITHS LEHHBIX GYMaR
©04-1867/2008 (2263-A70-15) ot 12.03.2008 (onpenenenyem Bricmero Apourpaxsoro Cyna
Poccniickoit ®enepauuu ot 27.06.2008 Ne 8066/08 orkasano B mepenaue nena B [Ipesunrym
BAC Poccuiickolt Denepauun).

OTpHuaTe/lbHbIE CYMMOBBIE PAa3HHIIBI BO3HHKJIM TOT/Ia, KOI/1A BEKCEst BBICTYNAMH B
Ka4€eCTBE CAMOCTONTEILHOrO 00beKkTa CAEJIKH, a He CpeACTBOM ILIaTeXa, M03TOMY
apOHTPAKHBI Cy/X IPA3HAJ HENPABOMEPHBIM OTHECEHHE HAIOTOMIATE/ILIIHKOM B COCTAB
BHepeaJH3alHOHHBIX PACX0/10B CYMMOBOI Pa3HHILI, CBA3AHHOMN ¢ OIVIATON BeKceseH.

OcHoBaHHeM ISt JOHAYHCIIEHHs HAOra Ha NPHOBLIB NOCITY)KHIIO, IO MHEHHIO HATIOTOBOTO
oprana, Hapymenue OGmecrBoM mynkra 8 craten 280 Haiorororo komexca Poccmiickon
Denepanuu.

B 2002 romy OG6mecTBO Ompenenano Hamorosylo 6asy mo Hamory Ha npuObub 110
ONEpaLMAM C LEHHBIMH Oymaramu (BEKCENSMM), BHIDAXKEHHBIMH B MHOCTPAHHOH BAIIOTE, IO
COBOKYITHOCTH C IPYTHMH BHAAMH AEATEIBHOCTH.

ITo MHeHui0 Hamorosoro opraHa, ObuwecTBoM B Hapymenue cratbd 265 Hamorosoro
xoznekca Poccuiickoit @enepamud B COCTaB BHEPEATM3alMOHHBIX PacXofioB B IENAX
Haytoroo6oxeHnst npubeUM 32 2002 roj BKIIOYEHA CyMMOBasi PasHHLA, CBA3aHHAS C OMIATOH
Bekcenel.

CynoM ycraHoBiIeHO, 4To B 1999 - 2000 rogax O61ecTBo MpHOGpPENo ¥ 3aIyCTHIO HOBYIO
JMHUIO [0 MpPOM3BOACTBY curaper. Ommara mnpoM3BeleHa COOCTBEHHBIMH —BEKCENSMH
NeNe 043295 (10 mumm. py6.), 197015 (5 mun. py6.), 197018 (1,4 mma. py6.), 043292
(5 maH. py6.).

Tlo Mepe NpenbsBICHHs BeKceleH OHM BBIKYNManuch He camuM OO6ImecTBoM, a
(H3UYECKIMH JHMIIAMH - €T0 YUPEIHTENSIMH.

B nansHeimenm, B 2001 - 2002 ronax, 1o J0roBopam 3KBHBAIICHTHOTO 0OMEHA yKa3aHHbIE
Bexkcensi ObUM [NOTalleHBl H yYpelUTeNsM BBUIAHBI coOCTBeHHElE Bekcens OOmectBa,
BBIPXKEHHBIE B HHOCTpaHHOHM Bamote. [lannple Bekcens Obimm B 2002 ronxy mnpembsBleHB!
(bu3MYECKUME TMIAMU K OILIATe, YTO IMOBNEKNO BOSHHKHOBEHHE OTPHUATEIBHBIX CYMMOBBIX
pasHuIL.

Ipoananu3upoBas monoxeHus crareir 274, 265, 280 Hanorosoro xomekca Poccuitckon
@efiepauny, apOUTPAXKHBIA CyI IPUINEN K BEIBOAY O HapymeHn: O6miecTBoM IMyHKTa 8 cTaThu
280 Hamorogoro xozexca Poccuiicko#t ®exepanuu u 0TKasan B yAOBJIETBOPEHHH 3adBJIEHHOTO
TpeGoBaHHs.

B cootsercrsun ¢ myHkToMm 8 craten 280 Hanorosoro xoxekca Poccuiickoit ®enepanun
HajoroBas 6aza IO ONepalUsM C LEHHEIMH Oymaramy OIpeNeNseTCs HaIOTOILIATENBIIMKOM
OTAENBHO, 3a HCKIIOYCHHEM HaJIoroBod 6asel 110 onepanusM C LUEHHBIMH 6ymaraMu,
ompesensieMolil NPO(ECCHOHATBHBIMH yYaCTHHKAMHM pPhIHKAa HEHHBIX Oymar. Ilpu atom
HanoromiaTreabuuKu (3a HUCKIIFOYECHHUEM HpO(l)eCCPIOHaJ’IBH'bIX YYaCTHHKOB phIHKA L[IECHHBIX 6ymar,
OCYIIECTBISIOIMX JHIEPCKYIO IesSTENbHOCTS) ONPENeioT HAIOTOBYIO Gasy NO OMepalusM ¢
HeHHbIMH Oymaramu, oOpallalONIMMACS Ha OPTaHW30BAHHOM PBIHKE IIEHHBIX Gymar, OTIENbHO
OT HanoroBoif 6a3sl MO omepauusM ¢ NeHHbeIME Oymaramy, He oOpaualomuMucs Ha
OpraHH30BaHHOM PBIHKE LEHHBIX Gymar.
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Cy/I0M YCTaHOBIIEHO, YTO IIPH MOTALICHHH 110 0TOBOPAM SKBHBAJICHTHOr0 0OMEHA OHUX
BeKceJIed W Bblade MHBIX COOCTBEHHBIX Bekcelel OOINECTBa, BBIPDKEHHBIX B MHOCTPAHHOM
BATIOTE, NPOM30UUIA HOBAUMS 00S3aTENLCTB, NMOCKONBKY y OGIiecTBa BO3HMKIH HOBEIE
065331’6115(21‘93, HE UMEIOLIHME OTHOLIEHHA K paHee CyIECTBOBABIIHNM 3a€EMHBIM.

le/[ Tak#X OBCTOATENBCTBAX KaccalfuoHHas MHCTaHUIMA Ccorjacuinack C apﬁmpax(l-mm
CYAOM, UTO OTPHUATENBHEBIE CYMMOBBIE PA3HHIB] BOSHHKIIM TOrAd, KOraa BEKCENA BBICTYIIAJIA B
KayecTBE  CAMOCTOSTENBHOro ObbeKTa CHCNKH, a HE CPeICTBOM  IUIaTelKa.
©04-9155/2006(30637-A03-15) ot 29.01.2007.

Ilepenaua BexceJIst B CHeT PACYETOB M0 IPAXKAAHCKO-IIPABOBOMY /10F0BOPY, HCXO/A H3
NpPHPOJBI COBEPIICHHOH CTOPOHAMM CIEJIKH, HE COOTBETCTBYET TpeGOBAHHAM cTaTbH 39,
nynkry 2 crarbn 280 Hamorosoro kogexca Poccmiickoii @enepanum, He sBisiercs
onepanueii Mo pean3annM LeHHo# Gymaru.

OcHosarueM st npusiederns OGmecTsa K OTBETCTBEHHOCTH SBHIICS BHIBOJ HATIOTOBOTO
oprasa o He0GOCHOBAHHOM 3aHMKEHHH HATOrOMITATE/IBIIHKOM JOXOJIOB OT PealH3aliy IEHHBIX
Gymar Ha CTOMMOCTB BEKCeJIs, KOTOPHIA SBMSETCS COOCTBEHHEIM BEKCEIEM HANOTOIIATENBIIHKA,
B CBSI3H C 9EM PACXOJIOB 110 MpHOOpeTeHHIO Bekcens OOIIeCTBOM HE TOHECEHO.

TIpu paccCMOTPEeHHH CIIOpa CyIaMH YCTAHOBJIEHBI CIEIYIOIIHE 06CTOATENBCTRA.

V wuanoromnarensiumka nepen OOO «Toproesii mom «CHOMpCKHE yronb» HMenach
3a[{0/DKEHHOCTB 110 XO3SHCTBEHHBIM JI0TOBOPAM.

05.10.2003 mexnmy obmecteoM n Komnanueit KEYES OVERSEAS CORPORATION
3aKIIOYeH IOroBop nepesoa mponra Ne 5/1155, B COOTBETCTBHHM C KOTOPBIM TOCHEIHHH IPHHST
Ha cebst ofs3aTenscTBa [JOJDKHHKA [0 YKA43aHHBIM JIOTOBOpaM YacTHYHO B CyMMe
716524617,55 py6., a DOIDKHHMK, B CBOIO Odepe/b, 00A3aNCA OIUIATHTH KOMIIAHHH YKa3aHHYIO
CyMMy JeHEXHBIMH CpEJICTBAMH MIM MHBIM HE NPOTHBOpEHYAlUM JCHCTBYIOUIEMY
3aKOHOJaTeNnbCTBY crocoboM. JloroBop coracoBan ¢ OOO «Toprosblit moM «Cubupckuit
Yromb».

C yderoM JaHHOro OGCTOSTENBbCTBA CyAaMH CHAENAH BBIBOJ, IO YYaCTHHKAMH NaHHON
CHENKHM 3akmioueH joroBop mepeBoja gmoara u Kommanus KEYES OVERSEAS
CORPORATION npuusina Ha ce6s 006s3aTenscTBa O OIIATe 3a 06LIECTBO CYMMBI J0Ira 10
rPaXKIaHCKO-NPaBOBbIM  ofs3aTenscTBaM. [Ipp  3TOM B pesynbTaTe  3aKIIOUEHHOTO
HAJIOTOIIATENBIIMKOM C KOMITaHMEH JOroBopa INEpeBOJa JOAra Yy HEro IpPEeKpaTHIMCh
obsmsarenscrBa no omwiare OO0 «Toproeeit oM «CubGHpCKHH yroms» moara B CyMme
716524617,55 py6., mMOCKONBKY yKa3aHHYIO 00sS3aHHOCTB IPUHSIA Ha ce6s KOMITaHHA.

Cynamu Takke yCTaHOBJIEHO, YTO HAJIOTONIATENBIIMK B CHIIY YCIOBHH 3aKIIOYEHHOTO UM
C KOMITaHuelt I0roBopa IepeBosia 10ira 06s13aH YIUIaTHTs CyMMy B pasmepe 71652461755 py6.
e OOO «Toproeeii pgom «Cubupckuit yroms», a Kommanmm KEYES OVERSEAS
CORPORATION.

Cornacto u3Bewmenuio ot 27.05.2004, nanpasnensoMy Komnauueit KEYES OVERSEAS
CORPORATION ofuiectBy, mpaBo TpeGoBanus pacueToB B cymme 716524617,55 py6. mo
Joroopy Iepesoa joira ot 05.10.2003 Ne 5/1155 mepemaso Kommanun QUETION LTD,
KOTOpas SBJISETCS HOBBIM KPEAHTOPOM IT0 lorosopy nepesoxna xoara N 5/1155 or 05.10.2003.

Hoserit kpexutop - Kommanus QUETION LTD o6parunacs k aomkauky - OAO «Paspes
Bauarckuii» ¢ TpeGOBaHHEM O IPUHATHH MEP K IIOrallleHHIO 3a/I0/DKEHHOCTH.

Komnanneit QUETION LTD u nanorommarensmukoM 11.08.2004 3axsmoueHo cornamenue
0 NOpsUIKE OIUIATH, COIIACHO KOTOPOMY IOTalleHWe Hoira ofluecTBa Iepes KpeauTOpOM
OCYIIECTBIIETCS [yTeM Iepeadi T0KHHKOM KPeIHTOPY COOCTBEHHBIX BEKCENEH.

HaroronnatenpIuuk B c4eT CBOEH 3aI0JXKEHHOCTH 110 JOroBopy nepeBoxa monra Ne 5/1155
or 05.10.2003 nepenan Kommanun QUETION LTD coGcrBennsii Bexcens BJI1 Ha cymmy
717000000 py6. mo axty npuema-nepenaun ot 11.08.2004 u Bexcens BJI2, B/I3 na cymmy
1045807282 py6. mo akty npuema-nepenadn ot 11.08.2004. Takum o6pasoM, MPOCTEIC BEKCEIs.
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BJ1, BI2, BJI3 HomuHamsHON cTomMocThio 717000000 py6. m 1045807282 py6. Gbink
nepeganbl obmecrsom Kommanmy QUETION LTD B kauecTBe OMIaTH IO 06S3aTENbCTRY,
BO3HHKIIEMY M3 JoroBopa meperopa jomra Ne 5/1155 or 05.10.2003 HoBOMY Kpemutopy,
KOTOpBIi OCHOBBIBAJI CBOE IIPABO TPeGOBAHHs Ha JOTOBOPE LECCHH.

Hccnenosas Ha3BaHHBIE OOCTOATENCTBA, CYABI IMPUILTH K BEIBOJAM, YTO B pedynbrare
COBEpIIEHHS. BCEX YKa3aHHBIX CJIEIOK OOf3aTeNbCcTBA HATOTOIUIATENBIIMKA IO [OTAlleHHIo
panee BosHukiero nepes OO0 «TJI «Cubupeknit yronsy» nonra B pasMepe 716524617,55 py6.
TIPEKPAILEHE], @ 0053aTeBCTBO I10 OILIATE CTOMMOCTH IIEPEBEJICHHOIO Ha HOBOTO JOJDKHHKA IO
porosopy Ne 5/1155 or 05.10.2003 nosnra (axTuueckd MCIONHEHO IIyTeM Ilepefadd HOBOMY
kpeautopy (Kommanum QUETION LTD) cobersennpix Bekceneit BJI1, BJI2, BJ3;
06513aTeNBCTBA IO OIIaTe KaK CYyMMBI NIEpeBENCHHOro Ha JIPYroe JIMIo 1o poroBopy Ne 5/1155
ot 05.10.2003 nonra mepex OO0 «TJI «Cubupcknii yronby, Tak H 06s3aTeNbCTBO MO OILIATE,
TIpe/lyCMOTpPEHHOe JIoroBopoM mepesoxa jonra Ne 5/1155 or 05.10.2003, mpekpameHer; y
HAJIOTOIIATENbIMKA BOSHHKIH BEKCENbHbIE 0053aTeNBCTBA 110 MOTAleHHIO NPEIBIBICHHBIX K
orutare coOcTBeHHBIX Bexcenedt BJ1, B2, BII3.

C yd4eroM MH3NOXEHHOTO, CyAbl NPH3HAIM HEODOCHOBAHHBIM JOBOJ MHCIEKUHHA O
[OJyYeHHH HAIOTOIUIATENBIIAKOM OKOHOMHYECKOH BEIFOABI B pe3ylbTare NOTAllCHUs
KpeauTopcKoii 3amomkenHoctd nepex Kommauueit QUETION LTD, mockossKy HCIOTHEHHE
CTOpPOHAMH YCIIOBHif 3aKIIOYEHHOro MMH cornamenus oT 11.08.2004 o mopsnke ommatsi, a
HMMEHHO Iepe/iada HaNOroIIaTebIIUKOM KOMIIAHHH B CHET NOralleH s 0053aTeNbCTB 110 OIlIaTe
COOCTBEHHBIX BeKCeleH He O3HauaeT MOJNYYEeHHE HANOTOIIATENbIIMKOM HEoOOCHOBAHHOM
9KOHOMHHECKOH BBITOMBL.

Tlpu JTOM Cymbl yKasagd, YTO ONepalis IO Mepejade BEKCeNs B CUET PACcueToB IO
rpaX/JaHCKO-IPaBOBOMY JIOrOBOPY HE SBISETCS ONepalleif Mo peamusaluy LEHHOH Oymar.
JUis HANOTOIUTATENBIIMKA, BHITYCKAIOMEro J0IroBoe 00s3aTebCTBO, YKA3aHHAs ONepalys it
nenel Hanoroo60xeHns NpUGBUTH He NMpH3HACTCH peanusaluedl IeHHOH OGymard, a CyMMBI,
OJIy4YEeHHBIE DU pa3MEIIeHAH COOCTBEHHBIX JOJTOBLIX 0053aTENbCTB, B TOM YHMCIE BEKCENEH,
HE YYMTHIBAIOTCS B COCTaBe JOXOHOB IIPU ONpENENCHHH HAIOrOBOW 6ashl MO HANOry Ha
IpUGHLTE.

Ha OCHOBaHHH H3/OXEHHOrO KACCAIMOHHAS MHCTAHIMS IIOCYATANA HENPaBOMEpHOMH
CCBUIKY HATOrOBOTO OpraHa Ha mojoxenus cratbu 280 HanoroBoro komexca Poccuiickoit
@epepannn.  ©04-42/2007  (50-A27-15) ot 12.12.2007 (onpeneneHuem  Bsicuero
Ap6urpaxnoro Cyna Poccniickoi ®enepannu ot 16.04.2008 Ne 4488/08 orkasano B nepefaie
nena B [Tpesunuym Beicurero Apbutpaxsoro Cyna Poccuiickoit ®enepannn).

B coorBercrBuu co cr. 282 HamoroBoro konexca Poccniickoit Menepaunu mox
onepauueii PEIIO monumaloTes [Be 3aKii0vaevMble OTHOBPEMEHHO B3AHMOCBS3aHHBIE
CEJIKH IO peaTH3alHH H MocjiaedyrmemMy npnoﬁpe’l‘enmo IMHCCHOHHBIX UEHHBIX ﬁymar
TOT0 K€ BBINNYCK2 B TOM ’Keé KOJH4YeCTBe, 0CyIlecTBJIsIEMbIe M0 LeHAaM, YCTAaHOBJIEHHbBIM
COOTBETCTBYIONIHM I0r0BOPOM (J10roBOpamMHu).

Ycranosus orcyrereue caenkn PEINO, ee kBaaumuupyiomero npusHaka -
OJHOBPEMEHHOCTH 3AKIHYCHHS H B3aHMMOCBA3AHHOCTH ABYX CHEJOK MO KymJe-Ipojake
HEeHHBIX 6yMar, CyA 0TKa3aJ B YIOBJIETBOPECHHH 3aABJICHHOI' 0 TpeGonaHun.

banxom 30.03.2005 3akimioueH JOroBOp KYIUTH-IIPOJ@XH LEHHBIX Oymar, NpeaMeToM
KOTOPOTO SBMIANAch OOS3aHHOCTB €ro NMpOJATh OGIECTBY C OrPAHUYEHHOH OTBETCTBEHHOCTHIO
«Caitmun»  (nanee - OOO «Caitnuzg») OGBIKHOBEHHBIE AKHMH OTKPHITOTO AaKIMOHEPHOIO
obmecrsa «Yensbanepro» (manee - OAO «Yensbsnepro») B kxommuectse 15500000 mryk.
Kpowme Toro, 30.03.2005 BarkoM GBLIO 3aK/IIOYEHO JONONHUTENBHOE COTNAlIEHAE K yKa3aHHOMY
qorosopy ot 30.03.2005, cornacHo koTopomy B cpok A0 27.04.2007 mokymarens oGs3yercs
nepejaTh B COGCTBEHHOCTh NPONABIIA, @ MPOJABEll - NPHHATh H OILUIATHTH HA3BAHHBIC HEHHbIE
OyMary, a TakXe COAEPKHTCS yKasaHHE Ha TO, 4TO OOA3aTeNBCTBO MO OGPATHOMY BBIKYITy
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ueHHbIX Gymar ssisercst caenkoit PEIIO. Hcexons m3 msnoxennoro, BaHk mpuMennn mpu
onpesenesyd Hanorosoit 6a3sl crarbio 282 Hamorosoro konekca Poccuiickoit ®enepartiu,
PEryIUpYIONIYI0 0COGEHHOCTH ONpeNENIeHHs HaoroBo# 6assr o caenkam PEIIO ¢ nennemva
Oymaramu.

HWHcnexnus npummta K BEIBOAY, 4To BaHk HE0G0CHOBaHHO HE NMPUMEHHMI cTaThio 280
HanoroBoro komekca Poccuiickoit @eneparuy, perymupyrouyo IOpPSAOK ONpENeTeHHs
HaNoroBo# 6askl IO OMEpALMsAM C NEHHBIMU OyMaraMu, 0OpaIAIOIIMMUC HA OPraHH30BAHHOM
PBIHKE LIeHHBIX OyMar, B pe3yJibTare 4ero IPOH30IILIO 3aHIKEeHHe HAJIOroBoi 6asbl BCleACTBHE
3aBBIUICHHS YOBITKOB OT MPOJAXH LEHHBIX OyMar ¢ y4eToM OTKJIOHEHHS IEHBI CIENKH OT
PBIHOYHO [IEHBI [0 IOTOBOPY KYIUIH-IIPOJaXH IeHHBIX 6ymar ot 30.03.2005.

B coorBerctBum co cratseii 282 Hanorosoro komexca Poccuiickoit ®enepaumn mox
oneparueit PEIIO noHmMaloTes e 3aKII04acMble 0JHOBPEMEHHO B3aHMOCBS3aHHBIE CIENKH 110
pealH3alKy | MOCIeAyIomeMy TPHOOPETEHHIO SMHCCHORHBIX LIEHHBIX OyMar TOro e BBITyCKa
B TOM € KOJIHYECTBE, OCYUIECTBISEMBIE IO LEHAM, YCTAHOBJIEHHBIM COOTBETCTBYIOUIUM
JI0roBOpOM (HOroBOpaMu) (Hasee - JOroBop).

Cyn oTkasam B yJOBNETBOpeHWM TpeGopaHMii bBaHka, yCTaHOBMB OTCYTCTBHE CHEIKH
PEIIO, ee xBamuduuupyomero INpH3HAKa - OJHOBPEMEHHOCTH  3aKUIOYEHHS M
B3aHMOCBSI3aHHOCTH JIBYX CJIEJIOK IO KYILTe-TIPOJaXe IEHHBIX Gymar.

Cyn npumen K BBIBOLY, 4TO MO yCIOBMsM goroBopa ot 30.03.2005 Boist CTOpOH IpH ero
3aKIIOYennH GbLTa HaNpaBeHa Ha NepPeXoNt NeHHEX Gymar B coGerernocTs 01T 000 «Caitnuay
k barky mo OGBIYHBIM yCTOBHAM IOroBOpa KyIUIH-TIpOJaXH LEHHBIX Oymar, cpenka PEIIO
OTCYTCTBYeT.

Tlomumo ykaszarsoro jorosopa, Bamkom 22.04.2005 GbLI 3aK/IIO¥EH OTOBOP KYIUIH-
MpoJaXKH LEHHBIX Oymar, mpeaMeroM KOoToporo sBisiack obssanHocte OOO «Caitmuay
npozars banky o6bikHOBeHHbIe akimd OAO «UensGanepro» B konugectse 15500000 mryk. M3
aHaTH3a yCJIOBHI JAHHOTO JOrOBOPA CIEIYET, YTO BOJIS CTOPOH IIPH €ro 3aKmOueHHH ObLia
HanpaBJieHa Ha IIepexo/ HeHHBIX Gymar B co6cTBEHHOCTh 0T banka k OO0 «Caitmuay Tak e,
KaK 110 0GBIYHOMY JJOTOBOPY KYILTH-IIPOJAXH LEHHEIX GyMmar.

Vuuread, uro bankom He OBUIO MNpPEACTAaBIEHO MNOSCHEHHH O HEOOGXOMUMOCTH
3aKJIOYEHHs JI0roBopa KyIUmM-npomaxu or 22.04.2005, ycloBHsL KOTOPOro HaxosTcs B
MPOTHBOPEYHH C JIOMOJHHTENbHBIM coriamenuem ot 30.03.2005, mockomeky He comepxaT
yKa3aHus Ha comepxanue caenkn kak PETIO wim Ha cChUIKy Ha JOTIONHHTENBEHOE COrNAlIeHUe,
npenycmarpusatomero PEINO, cyn He ycMoTpen M3 yKasaHHBIX JOTOBOPOB CBS3M JAHHBIX
clenoK Mexy coboi ¥ BOIM CTOPOH Ha coBepierue caenox PEITO.

TakuM 06pa3’oM, CyX YCTaHOBWJ, 4TO BaHKOM HeNpaBOMEpHO NpHMEHeHa cTaTha 282
Harorosoro koaexca Poccuiickoii ®eaepaliin, HaIOT JOHAYHCIIEH HHCIIEKIHEH ¢ IPUMEHEHHEM
cratei 280 Harnorosoro xozekca Poccniickoit denepanyy MpaBHiIsHO, B CBA3H C 4eM OTKa3al B
YIOBNIETBOpEHHH TpeGoBaHus baHka O NpU3HAaHWM HENEHCTBUTE/ILHBIM PENICHMA HAIOTOBOTO
oprasa B 1anHO# 4acti.®09-8603/07-C3 ot 09.04.2008.

Tonoxenns cratsu 280 Hanorosoro kogekca Poccniickoii ®eaepanvu peryupyor
0c00eHHOCTH onpe/e/ieHHsl HAJIOroBoii 6a3bl 110 omMepauUMsM ¢ HEHHBIMH OymaramMu npu
MOJIyMeHHH [0X0aa OT HX peaJH3alHH. CJIeﬂOBBTCJ'lI:HO, OTCYTCTBYIOT MpaBOBbIe
OCHOBAHHS A1 NPHMeHeHHs Mojokenni crarbn 280 Hamorosoro koxexca Poccmiickoit
®denepauny K OMpeNe/eHHIO PacXoJ0B, NOHECEHHLIX 3afABHTEJNEM MO NPHOOPETEHHIO
UWEHHBIX ﬁymar MO0 CHOPHBIM CeJKaM, MOCKOJBKY TaKHe 3aTpPaTbl YYHTHIBAKOTCH AJH
ueself 00/10keHHs HaJOroM Ha mpuHOLLIB B NOpPSAKe, NMPEIyCMOTPeHHOM craTbel 252
Haunorosoro koaexca Poceniickoii ®@exepanun.

OCHOBaHHEM U JOHAYMCICHAs HANOTOIUTATENbIMKY HAJOra Ha IPHOBUIS IOCIYXKHI
BBIBOZ HAJIOTOBOTO OpraHa O TOM, 4YTO pacxoxsl OOIIeCTBa 10 NPHOGPETERMIO Y HHOCTPAHHOM
xomnanuu «@epenedt Xonauars JIMMATEN» OOBIKHOBEHHBIX aKLUi OTKPBITOrO aKIHOHEPHOTO
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obmecrsa «['a3» (nanee - OAO «I'A3») B komudecTBe 372 992 MWTYK MO TOTOBOPY KYyILIH-
IIPOAXHU LEHHBIX GyMar Mo [eHe, 3HAYHTEIBHO NPEBBINAOIIEH HX PHIHOYHYIO LEHY Ha JaTy
TOKYITKH, SBIISIOTCS SKOHOMHYECKH HEONPaBIAHHBIMH.

I[lpn paccMOTpeHUH Jena CyXbl YCTAHOBHIIM, YTO 3asBHTENb (IIOKYIATeNb) 3aIIFOUAIL C
OTKPHITBIM aKIMOHEPHBIM obmectBoM «Pycckuit Amomunuit Menemiment» (manee - OAO
«Pycckuii AmoMuHHE MeHe[OKMeHTY, Ipojasel)) Ooroeop or 26.09.2003 Ne 58/09-AJI Ha
npuoGpeTeHne aTIOMHUHHIS IEPBUYHOTO Ha o6utyio cymmy 34 000 000 gommapos CIIIA.

Bo ucrnonnenne Ha3BaHHOTO oroBopa O6MmECTBO (32EMIKK) 3AKITIOYIIIO ¢ AKIHOHEPHBIM
komMepyeckum COeperatensHeiM OankoMm Poccumiickoif ®enepanuu (KpemuTop) KpemWTHBIH
goroBop oT 29.09.2003 N 3083, Ha OCHOBaHHH KOTOPOTO MOJYYHIO KPEIHT B CYMMe
34 000 000 nommapos CIIA s momonHeHHs 06OPOTHBIX CPEACTB Ha CpoK o 26.08.2005 mox
8,0 npoLeHTOB roJI0BBIX.

CornamenreM ot 29.09.2003 OAO «Asrommsens» u OAO «Pycckuit AmoMHHMIt
MeHeKMEHT)» pacTOpriiM 10roBop ot 26.09.2003 Ne 58/09-AJ1.

B cBS3M C TeM, YTO HEHCIOJHEHHE KPEIUTHOTO JOrOBOpa IPHBENO OBl K HAYHCICHHIO
mrpagHeIX  cankuui, O6mecTBo (MOKymaTens) 3aKMOYMWAO C HMHOCTpaHHOH ¢upMoit
«®EPEJIEN XOJIJIMHI3 JIAMUATEL» (mpoiaseN) JOroBOp KYIUIH-IPONAXH LEHHBIX Oymar
ot 29.09.2003 Ne 01/065-03, corracHO KOTOpOMY HalOroIUIaTeNBIUK IpHodpen 372 992 akunn
OAO «I"'A3» obmeit cronmoctsio 34 000 000 nomnapos CIIIA.

IpuoGperennble akmuu OO6IEcTBO peanusoBano WHOCTpaHHOH KoMmmamnuu «CTEDEHC
KAIIMTAJI BEHUVYP3 C.A.» (Bputanckue Buprunckue octposa) mo goroopy ot 29.09.2003
Ne 01/068-03 na obmyio cymmy 34 000 000 gomrapos CIIIA. YenoBusMu Ha3BaHHOTO TOrOBOpPa
TIpelycMOTpPEHA paccpouka marexa a0 26.08.2005 u 0643aHHOCTb IOKYNaTeNs yIaTath 8,2
NPOLEHTA IOJIOBBIX OT HEOILIaYeHHOH cymMBl cienku. Jloxon OGIecTsa OT IPOH3BECHHBIX B
2003 rozy onmepammit coctaBun 2 854 319 py6. 92 xom.

W3 nonoxenuii crareit 247, 252 Hanorosoro koaexca Poccuitckoit ®enepanun, nyHkTa 1
cratht 9 3akona ot 21.11.1996 Ne 129-®3 «O GyxranrepckoM ydeTe» CIEAYeT, 4TO MpPH
MCUMCIICHHH Haiora Ha NPHOBUI IONY4EHHBIE OPraHM3alueil XOXOXBI M IOHECEHHBIE CHO
PacxXois! JOJDKHBI TMOATBEPXJIATECA COOTBETCTBYIOUIMMH IEPBHYHBIMEU JOKYMEGHTAMH |
COZEPKATh COOTBETCTBYIOIIME ICHCTBHUTENBHOCTH CBEeNeHHS. [IpH 5TOM, HOPMEL, cofepXKalmecs
B abzamax BTOpOM M TperbeM myHkTa 1 craten 252 Hanorosoro koxexca Poccuiickoit
Qenepanny, He JONYCKAIOT WX NPOM3BOJBHOTO TNPHUMEHEHHS, IOCKOIBKY TpebyroT
YCTAHOBNIEHMsT OOBEKTHBHOM CBS3H TIOHECCHHBIX HAIOrOILIATENBIMKOM  PAacXOfioB ¢
HaIpaBJIeHHOCTHIO €ro JesATeNFHOCTH Ha MONydeHHE MpHOBUIH, IpHYeM GpeMs HOKa3bIBAHHS
HEO06OCHOBAHHOCTH PACcX0JIOB HAOTOILIATENBINHKA BO3/AraeTCs Ha HAJOTOBBIE OPraHEL.

Cynmpl Ha OCHOBaHHMH HCCIIENOBAHHA NpPEACTABICHHBIX CTOPOHAMH B MaTepHallsl Jela
ZIOKa3aTeNbCTB YCTAHOBHIM, WYTO IIpou3BeneHHble OOIECTROM pacXoibl XOKYMEHTAIbHO
MOATBEPXIEHEI,  OKOHOMHYECKH  ONpaBIAaHHBI M CBA3aHEl €  OCYLIECTBICHHEM
TIpEANPHHAMATENBCKOM AeATENbHOCTH, HANPABIEHHOM Ha IOJydYeHue JOXO0/a, a CIIe0BATeIbHO,
HAJIOrONIAaTeNbIHK 060CHOBaHHO OTHeC 3aTpaThl 10 mpuobperenuio axkimii OAO «T'A3» k
pacxofiaM, yMEHBINAIOMMM Haloroo6araeMyo npuobUIb.

Hucnexnus B 060CHOBaHHE BBIBOJIA O 3aBHIICHHH 3asBUTENIEM DACXOIOB IO IOKYIKE
CIIOPHBIX aKUMif cchlTaiach Ha NaHHble POHA0BOK GHpxH «Poccuiickas TOProeas cucTeMay», B
COOTBETCTBUH C KOTOPBIMH Ha JaTy mpuHoGperenus OOImecTBoM CHOPHBIX akuwii (29.09.2003)
MaKcHMaJIbHas 1IeHa OTHOM aKIuy coctaBmia 29,2 nonnapa CIIA.

BMmecTe ¢ TeM Cyamu yCTAHOBIGHO M MaTepHallaMy Jefa o ATBepxaaeTcs, uro O6mecTso
npuo6peno 372 992 akunu OAO «'A3» He Ha GupiKe, a Y IOPHANYECKOrO JIMLA HHOCTPAHHOTO
rocynapera. IIpu 5ToM mpuoOpereHue >THX akiuii oOyCIOBIEHO TaKkke HX MOCIeayroInei
peanu3zaiueil TPETbEMY JIHILY.

B cootsercTBEM ¢ HacThio 1 cTathy 421 I'paxranckoro xoxekca Poccuiickoit ®enepanuu
rpakaaHe M IOPUIMIECKHE JIHIA CBOGONHE! B 3aKIIOYEHHH oroBopa. [Ips 5ToM NOHyXIeHHe K
3aKITIOYEHHIO JIOTOBOpAa HE JOIYCKAETCs, 3a WCKIIOYEHHeM Ciy4aeB, KOra OOS3aHHOCTb




[image: image11.jpg]3aKIIOYHTH JOroBOp TpemycMmoTpeHa ['paxianckmm kogekcom Poccmifckoit ®eneparan,
3aKOHOM HJIH JOOPOBOJIBHO MPHHATHIM 0Osi3aTenbetBoM. YacTeio 4 crathu 421 I'paxzanckoro
xonekca Poccuifckoit Denepalun yCTaHOBJIEHO, YTO YCJIOBHS JOTOBOPA ONPENENATCH IO
YCMOTPEHHIO CTOPOH, KpOME Cily4aeB, KOr4a COAEpPXXaHHE COOTBETCTBYIOLIETO YCIOBHS
TPETHCAHO 3aKOHOM HIIH HHBIMH IIPABOBBIMH aKTAMH.

Cormacio myHKTy 7 mocraHoBneHus I[lnemyma Boicmero Apburpaxnoro Cyaa
Poccuiickoit  ®enepanmu ot 12.10.2006 Ne 53 «OG oueHke apOUTPaXHBIMH CyAaMU
000CHOBaHHOCTH TONMYYCHUS HAJOroIUIaTENbIIMKOM HAJIOrOBOM BBITOABI», €CIH Cyd Ha
OCHOBaHHH OLIEHKM TIPCACTABIIEHHBIX HAJOrOBBIM OpPraHOM W  HANOTOIUIATENBIIHKOM
JI0Ka3aTe/IbCTB MPHUAET K BEIBOAY O TOM, 4YTO HANOroUIaTEIbUIAK JUIs nenei HaNIOroo0N0XKeHHs
y4esl onepauvd HE B COOTBETCTBHH C HMX JNEHCTBHTETBHBIM 3KOHOMHYECKHM CMBICIIOM, CYZI
OIpeAenseT o0BeM npaB o0si3aHHOCTEH HaJIoronaTenbliuKa, HCXOIs H3 IIOJJIMHHOTO
9KOHOMHYECKOTO CONIEPXKAaHUA COOTBETCTBYIONIEH ONepaly.

WHcrekuus He CChUIANIACh HA TO, YTO 3aK/odeHHble OGIIECTBOM CHENKH HOCHIM MHOM
XapakTep, HE OTBEYAIOMIMH MX JEHCTBUTETBHOMY SKOHOMHYECKOMY cMbicny. IIpu aToM unena
npuoGpeTeHns CNOPHBIX aKIMi COOTBETCTBYET LiEHe MX NOcHeayroueil peannsauud. OmHako
HANOTOBBI! OpraH He OCIapHBAeT NPABOMEPHOCTh NPHMEHEHHs LEHB Peald3aldd B LENIxX
MCUHCTIEHMSI IOXOZA 1 €r0 Y4eTa IIPH HCUNCIIEHHH HAlora Ha IIPUOBLIE.

Kpome Toro, monmyHkToM 5 nmyHkra 3.1 ycraa OGIuecTBa npefyCMOTPEHO, YTO K OJIHOMY
H3 BHOOB [EATEIIBHOCTH 3aiBHUTENIA OTHOCATCS OIEpalld C LEHHBIMH 6yMﬂl‘aMH, BAMOTOH H
napyrumy axtuBaMH. CleZIOBaTeNbHO, OCYIIECTBICHHE MEPEUHCICHHBIX OMepanuii SBIseTCs
3aKOHHBIM H ONPaBJIaHHBIM CIIOCOGOM NPHB/IEYEHHs HANOTOMIATE BIIMKOM KallHTala.

Kaccannonsas HHCTaHIMS yKa3ala, YTO NPH TAKMX OOCTOSTENBCTBAX CYABI MPABOMEPHO
OTKJIOHHJIM KaK IPOTHBOpEYallHii MaTepuanaM Jena noBoj MHcrekmuu o6 dKOHOMHYECKO#H
HelenecoobpasHocTH caesky 1o npuobperenuio akuuit OAO «'A3» mo ueHe, npesblnarome
neHy Ha QoH10Boi Gupike «PoccHiickas TOproBas CHCTeMa», W, KaK CIIEJCTBHE, MONYYEHHH
3asBUTENEM HEOGOCHOBAHHBIX HAJIOTOBBIX NpEMMYINECTB B BHAE 3aBBINICHHS pacxoio0B;
ﬂeﬁcny}omee 3aKOHOAATENBCTBO HE MPEyCMaTPUBACT BO3SMOXXHOCTH IIPUMEHEHHA TOJIOKEHUH
crateu 280 Hamoroeoro kozmekca Poccuiickoit ®enepauyn Mo KOPpPeKTHPOBKE PAcXOLOB K
OnepanusM 1o TPHOGPETEHHIO LIEHHbIX Gymar.

Tonoxenus craten 280 Hamorosoro kogekca Poccumiickoit Penepauuu peryiupyror
0cobeHHOCTH ONpENCICHUs Hanorooit 6assl Mo onepauHsM C HECHHBIMH 6ymaraMu npu
NMONYYEHHH NOXo4a OT UX peanu3anuu. CH@HOBaTeHBHO, OTCYTCTBYIOT IIpaBOBBIE OCHOBaHMS JUJISA
npUMeHeHus monoxeHuH crateM 280 Hamoroporo komexca Poccuiickodf ®enepanmn K
ONPEACICHUIO PacXOl0B, ITOHECEHHBIX 3as{BHTEJIEM IIO npuo6pe'reﬂmo LEHHBIX 6yMaF no
CITOPHBIM CZEJIKaM, IIOCKOJIBKY TaKHe 3aTpaThl yUHTHIBAIOTCS JUIS Ieniel 0010XKeHHs Hanorom Ha
npubhLIE B TOPSIKE, NpERycMOTpeHHoM cTathelt 252 Hanorosoro kozmekca Poccumiickoi
Denepanun. [Tocranosnenne denepansroro apouTpaxksoro cyaa Cesepo-3anajaHoro oxpyra ot
26.06.2008 no memy Ne AS56-15666/2007 (onpemenenuem Beicurero ApGurpaxsoro cyxa
Poccuiickoit ®enepanuu ot 08.10.2008 Ne 13023/08 orkasano B mepenaue aena B [Ipesuanym
BAC Poccuiickoit Denepanun).

AHanoru4Heie BBIBOZIbI COZIEPXATCH B IMOCTAHOBICHHUAX d’eﬂepaﬂbﬂﬂl‘(} apﬁu‘rpamnoro
cyna MockoBckoro okpyra ot 15.07.2008 Ne KA-A40/6247-08, denepanbHOro apoHTpaXHOTro
cyna [loomkckoro oxpyra ot 28.08.2008 no xeny Ne A65-20868/07, ®epepansHoro
apbutpaxoro cyaa Ilentpansroro okpyra ot 15.02.2007 o nemy Ne A09-3503/06-22.

Me‘l‘()ﬂ YHCTBIX AKTHBOB HA3BaH YaCTHBIM CJIy4aeM pacueTa LeHbl, HO eIHHCTBEHHO
onpenejenubiM. OQHAKO HHbIE, Ha3BaHHbIe B myHKTe 6 ctarbu 280 Hasorosoro xoaexca
Poccniickoii Mexepanun, noKasaTeH MOryT BIMATH HA PacYeTHYIO IeHY, HCHHCJIEHHYIO
3THM METOIOM.
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HanoroBas wHCHEKIMA Npou3BeNa JOHAYHMCICHHE MOIUIEKAIIEro K yIUIaTe HANora Ha
npubbulb, ONpEeNenuB BBIPYUKY /I Ielel HaorooGNoXKeHHs Ha OCHOBAaHHH MYHKTA 6 CTaThbu
280 Hanoroeoro kozmekca Poccuiickodf Denepaluu MCXOIs M3 pacuyeTHON LEHBl aKIHM,
onpeneneﬂﬂoﬁ 0 METOAYy 4YMCTHIX aKTHBOB OMHTEHTA. B o6ocnoBanue NPHUMEHEHHS 3TOro
METO/Ja MHCIEKLH COC/lalack Ha OTCYTCTBHE HH(!)OPMHL[H[/I [0 YPOBHIO IIEH Ha aHAJIOrH4YHBIC
IeHHbIe GyMaru.

inBHaBaS{ HEeZIEHCTBUTEIBHBIM peuienune HAJIOTOBO} WHCHEKI[WH B OCHapPlBﬂeMOﬁ 4acTH,
CYJIbI HCXOMITH M3 CNIETYIOMMUX 00CTOATENNBCTB.

Craress 280 Hanorosoro kozmekca Poccuifickoit ®Denepauun npegycMaTpHBaeT
0COOEHHOCTH ONpEACIIEHU] HaJIOrOBOH 0assl 10 OnepamnusM C HEHHBIMHA 6ymaraMn, B TOM 4HCle
no obpaaromuMes 1 He 00palaroImuMcsl Ha OpPraHM30BAHHOM PBIHKE LEHHBIX Oymar. DT
0COGEHHOCTH 3aKMIOYAOTCA B MPH3HAHUM NS Le/ledl HANOTOBOrO y4eTa BEHIPYUKH OT MPOJAKH
LeHHBIX Oymar, MCXofs M3 (DAKTHYECKOM NEHBl WX peanu3auud, 1u60 B KOPPEKTHPOBKE
Hanorosoi 6assl.

B myskre 6 crarem 280 Komekca comepkarcs yCNIOBHsS, IIPM KOTOPBIX MIA Lenei
HAJIOro00I0KEeHAS TNIpHHUMAETCA (bal(mqecxaﬂ lIEHa peanu3allii LEeHHBIX 6ymar, HE
ofpalaomuxcs Ha OpraHM30BaHHOM PBIHKE LEHHBIX Oymar.

YacTs mepBast myHKTa 6 (MOAMYHKTHI | M 2) yKa3aHHON CTaThbH MO3BOJSET UCIONB30BATH
METOA CpaBHECHUSA rpmuqecxoﬁ LEHBl peau3alyu UEHHOMH 6yMam C ILEHaMH CHCIOK C
AHAJOTHYHBIMH (MACHTHYHBIMH, OJIHOPOJHBIMH) LEHHBIMH OymaraMu, 3aperHCTPHPOBAHHBIMU
OpraHM3aTOpPOM TODPTOBIH Ha phIHKE NEHHBIX Oymar, mGo cO CpeJHEB3BEMIEHHOH NeHOH
AHAIOTHYHOM NEHHOH OGymard, pacCUMTaHHON OpraHH3aTOPOM TOPTOBIM Ha DHIHKE IEHHBIX
Oymar, eclnM aHAJIOTHYHBIE IICHHbIE OyMard BBICTABISUIICE Ha TOPIM B TEueHHE
TpeauIecTByonHX 12 Mecsues.

B cmysae oTCyrcTBMA MH(OpMALMH O pe3ynhTaTax TOProB IO  AHANTOTHYHBIM
(HASHTH‘IHHM, OHHOPOAHHM) IICHHBIM 6yMaraM Q)ax'mqecxax LeHa CACIKH NPHHHMAeTCH UL
Leseil HaTorooGMoXKeH s, €CIIM yKa3aHHAs 1leHa OTIHYaeTcs He Gonee yeM Ha 20 IPOIEHTOB OT
pacueTHOM LeHbl 3TON NEeHHOM OyMaru, KoTopas MOXET OBITh ONpeJIENeHa Ha JaTy 3aKIOueHHs
CHENKM C IeHHOM Oymarof ¢ y4eToM KOHKDETHBIX YCIOBHMH 3aKIIOUEHHOH CHIENKH,
ocobenHoCTell o0pallleHus W IEHbl IeHHOH OymMarn M MHBIX TNOKasareneid, MHopMamus o
KOTOPBIX MOXET CIIYXKHTh OCHOBaHHEM JUIS TaKOro pacuera. B wacTHocTH, st onpeneneHus
pacueTHON LEHB! aKIHH MOXET OBITH HCIMONB30BaHA CTOMMOCTH YHCTHIX aKTHBOB 3MHMTEHTA,
TIPUXOAINAsCcs Ha COOTBETCTBYIOLIYIO aKIHIO. W3 usnoxennoro CJIeyeT, YTO METON HHCTBIX
AKTUBOB, Ha3BaH YaCTHBIM Clly4aeM pacyeTa LEHBI, HO €AUHCTBEHHO ONpEACICHHBIM. O}IH«’:IKO
uHBle, HasBaHHble B nyHkre 6 cratbu 280 Hanoroeoro kozmexca Poccuiickoit ®eneparuu,
TIOKA3aTeNH MOTYT BIHATh Ha PACUETHYIO LIEHY, HCYHCIEHHYIO 3THM METOJIOM.

PacuerHas neHa ompezenseTcs B LENsSX ee CPABHEHHS ¢ (aKTHIECKOH NEHOH MpoJaXH u
HEO6X0}1HM3 AUIA BBIBOAA O AOMYCTHMOCTH NPHHATHA IJISI HCHHUCIICHUS HAJIOroBO# 6a3sl LECHBI,
10 KOTOPOH aKiuH (aKTHYECKH IPOJaHEI, TH60 0 HEOGXOMMMOCTH €€ KOPPEKTHPOBKH.

Bmecre ¢ Tem, myHkT 6 cratenm 280 Kojekca He mpeaycMaTpuBaeT HACTYIUICHHS
TIOCNIEACTBHH JUISl CITy4aes, KOT/la [UTS OIpENeNeHHs HATOTOBOM 6a3bl He MOXET OBITh IPHHATA
akTHueckas INeHa peanusalMd LeHHbIX Oymar. OTcyTcTByeT B Helft M mpeamucanue
HaJIOromiaTeb UKy 06 00A3aTeNEHOM HCYHUCIEHUH aoxona B LEaAX HAJIOr00ONOKEHHS M0
PacyeTHOi LeHe, B TOM YHCIIE ONpPEeNIeMON IPUMEHHTENBHO K CTOMMOCTH YHCTHIX aKTHBOB,

VuuThIBas, YTO HANOrOBas MHCIEKLWs HE YCTaHABIMBala YPOBEHb PHIHOWHOM (HamGonee
BEPOATHOM) LIEHBI, [I0 KOTOPOH aKIWM 0OIIECTBOM MOTIIH OBITE OTYYKICHEI, ¥ HE HCCIIe0BaNa
00CTOSITENIBCTRBA, HMEIONINE 3HAUCHHE IS ONPEIENEHUS Pe3y/IbTATOB COPHOMH CHENKH, CyAaMH
clienaHbl BBIBOJBI 06 OTCYTCTBHH Yy HaJIOTOBOW HMHCIEKIMH OCHOBAHHH I8 AOHAYUCICHMS
Hajora Ha NpUObUTb HCXOAS W3 pacyeTHO neHs! akumit. P08-267/08-89A ot 11.02.2008
(onpenenennem Boicimero Ap6urpaxsoro Cyma Poccumifckoit @enepamun ot 16.05.2008
Ne 15498/07 orkasaHo B mnepemaue nena B [Ipesmmuym Beicurero ApGurpaxsoro Cyna
Poccuiickoit denepanuu).
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AHasnoruyHble BHIBOMB! CONEPHKATCS B MOCTaHOBNEHHY (DeNepanbHOro apeHTPa)HOro Cyia
Bonro-Bsarckoro okpyra ot 15.02.2008 mo geiy Ne A43-14233/2006-40-447.

Ilpu BBIObITHH (peanu3anuy, NOramieHHH WM o0MeHe) HHBECTHIMOHHOIO mias
NMaeBOro MHBECTHIHOHHOrO ()OHAA B CJIy4ae, ec/M YKa3aHHbIA MHBECTHNHOHHLIN Mail He
ofpamiaercsi Ha OPraHM3OBAHHOM DBIHKE, DLIHOYHONH WLEHOH NpH3HAETCA pacueTHas
CTOMMOCThL MHBECTHUMOHHOTO Tasl, ompejeisieMass B IOPsAKe, YCTAHOBJICHHOM
3aKoHoaaTeabcTBOM Poccniickoii ®enepannn 06 MHBeCTHIHOHABIX (oHAaX.

OcHoBan#eM JUIS HAUUCIICHUSt HaJlora sBUMCS BBLIBOA HAJIOrOBOrO OpraHa O TOM, 4TO B
Hapymenue myrnkra 2 craten 280 Hamoroeoro konexca Poccuiickoit ®enepannn Obumectsom B
COCTaB pacXoAOB IO ONEpAlMAM C AONAMHM BKJIHOYCHBI CyMMBI YIPaBICHYECKHX pacXxoloB 3a
2005 rox, B CBA3W C YeM HENpPaBHIBHO OTPaXKCHa HAJOroBas 6asa IO HAIOTY Ha NPHOBLIL IO
onepamyAM C LEHHBIMH OyMaramu, OOpalaloIuMHCs W He OOpalaomuMmucd Ha
OpraHH30BaHHOM PBIHKE.

Cyn neppo#l M aneIAIMOHHON MHCTAHIMM, OTKa3biBas B YIOBJICTBOPEHHH 3asiBICHHBIX
ObwmecTBoM TpeOOBaHHH, MCXOAWJI M3 TOTO, YTO PBHIHOYHAS LEHA LEHHBIX Oymar OTBeyaer
KPHTEPHSM DacueTHOW LEHbI, YKa3aHHOH B NOANyHKTe 2 myHkTa 6 crateu 280 Hanoroeoro
KOJIEKCa Poccuiickoit (bE}]eleLlPﬂ/I, ¥ HaJIOTOBBIA opran 00OCHOBAHHO HCIIONB30BAN JaHHbIE
pBlHO‘lHOﬁ TIEHBI [Ta€B MPH KOPPEKTUPOBKE HAJIOr0BOH 6a3kl o Hanory Ha npu65m5.

KaccannoHHas HHCTaHIMS, YaCTHYHO OTMEHSS CyAeOHBIE aKThI, HCXOMHIIA 3 TOIOKEHUH
crateu 280 Hanorororo xonexca Poccuiickoit @enepanus, KOTOpo# ycTaHOBIEHE! 0COGEHHOCTH
OnpeJieleHuss HAIOroBOK Gaspl MO OmepanusIM C LEHHBIME GymaraMu, OOpaIIAlOMUMHCT U He
00palaloNMMKCS Ha OPTaHH30BAHHOM PBIHKE LIEHHBIX GyMar, 3aKiOYalolIuecs B MPH3HAHUK
JUISL LEeneil HAIOrOBOro y4eTa BBIPYHYKH OT MPOJaXH LEHHBIX GyMmar, HCXONs M3 (axraueckoi
HEHbl WX peanu3auy MO0 U3 OTKOPPEKTHPOBAaHHON IIEHBI, KOTOpas BIEYeT Ui leseH
HAJIOrO0BI0XKEHHS y4eT CTOHMOCTHOM XapaKTepHCTHKH 00beKTa HaJlorooOIoXKeH s, OTIHYHBINR
OT pa3Mepa BBIPYYKH, aKTHYECKU TIOTYYEHHOH B COOTBETCTBHH C YCIOBHSMH JOTOBOpA.

KoppekTipoBKa IEHBI peain3alliy IIeHHOH Gymarh OCYIIECTBISAETCS B MOpPSAKE M Ha
YCIIOBHAX, MpeNyCMOTPEHHEIX ITyHKToM 5 crateu 280 Hamorosoro komekca Poccmitckoit
@epepanus [UIs HEHHBIX OyMar, 0GpamaroIuXCcs Ha OPraHW30BAHHOM PEIHKE, U ITYHKTOM 6 3Toi
JKe CTATBH - JUIs [IeHHBIX Oymar, He oOpaImarolixcs Ha OpraHH30BaHHOM PHIHKE IEHHBIX Gymar.

Cyne61-me WHCTAHIHHM YCTaHOBMJIH, YTO CIIOPHBIE HHBECTHIIMOHHBIE ITaH, npﬂoﬁpereaume
3asABHUTEIIEM, B npOBepCHHLIﬁ nepuoa He oﬁpamanm:b Ha OpraHu30BaHHOM pPBIHKE.

Iockonpky MHGOPMAUKs O pe3yibTaTaX TOPIOB II0 AHAJOTMYHBIM LEHHBIM Gymaram
OTCYTCTBOBANA, K cenkam ObLiecTBa MPUMEHAETCS YacTh 2 MyHKTa 6 cratbu 280 Hanoroeoro
xozexca Poccuiickoii @enepanny, B KOTOPOH COJEPXKATCA NPaBUIa ¥ YCIOBHS, IPH KOTOPBIX K
y4eTy NpuHHMaeTcst (akTHYecKas IEHa peajM3ailllH LEHHBIX Oymar, IMOpsIOK ONpeNeNeHHs
pAacYeTHOH LEHB! LEHHBIX OyMar, TONOXXEHMs, MMCIONIHE 3HAYEHHE N KOPPEKTHPOBKH
HaJIOroBOM 6a3bl.

B cuny wactu 2 mynkra 6 craten 280 Hanorosoro xozekca Poccuiickoit ®enepanuu B
Ccilyyae OTCYTCTBHS MH(OPMAlMH O pe3yiabTarax TOProB MO aHANOTHYHBIM LEHHBIM OyMaram
¢axTHyecKas [eHa CeNKH NPHHAMACTCS IUIS LEeNel HaNoTOO6I0KEHN S, eClH YKa3aHHAs eHa
ormyaercs He Gosee 4em Ha 20 MPOLEHTOB OT PaCcYETHOM LEHBI ITOM LEHHON GyMarH, KoTopast
MOXeT OBITh ONpejeNieHa Ha JNaTy 3aK/IIOYEHWs CHEIKH C LEHHOH Oymaroi c yderom
KOHKPETHBIX YCIIOBHH 3aKIIOYEHHOH CIEeNKH, OCOOEHHOCTeH oOpamleHus W UEHbl LEHHOH
Gymary 1 HHBIX NOKa3aTesnei, HHbopMalys 0 KOTOPhIX MOXET CIIy)KHTh OCHOBAHHEM VIS TAKOTO
pacyeTa.

KaccanuonHass MHCTaHUHMS, OTMEHss CyneOHblE aKThl, yKa3ana, 4YTO CY[Bl NEPBOH M
ane/UISIHOHHON WHCTAaHIUMMA, Jenas BBIBOX O TOM, 4YTO HAJIOTOBEIM OpraH 0OOCHOBaHHO
KOPPEKTHPOBAI HAIOTOBYIO 0a3y [0 HANOTy Ha NpUOLUIb, NPHMEHSs PHIHOYHYIO IEHy maes,
PaBHYIO LiEHEe HX IPHOOPETEHHd, HE YWIH, YTO IpPH BHIOBITHH (PEIH3alMH, NOTAUIEHHH HIIM
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oOMeHe) MHBECTHLIHOHHOTO I1ast 1aeBOT0 WHBECTHIMOHHOTO (OHAA B Clyyae, eclM yKasaHHBIH
VHBECTHIMOHHBI Mall He OGPSLHBCTCE Ha OpraHM30BaHHOM pBIHKE, prHO'-lHOﬁ HEeHOU
TNpU3HACTCSd pacu€THas CTOMMOCTb WHBECTHIHOHHOIO Ias, onpejenseMas B INOpsAIKe,
YCTaHOBNEHHOM 3aKOHoZaTenbeTBOM Poccuiickoi @enepanuu 06 HHBECTHIMOHHBIX HOHIAX.

B cootBerctBuu ¢ myHKTOM 2 ctathu 26 @esepansHoro 3akoHa «O0 HHBECTHIHOHHBIX
(oHIax» pacueTHAs CTOMMOCTh HHBECTHIMOHHOTO Masi ONpENENAETCS B COOTBETCTBHH C
HOPMaTHBHBIMH NIPABOBEIMH aKTaMH (eJiepaibHOr0 OpraHa HCHONHHTENLHOR BIACTH IO PHIHKY
UEHHBIX 6ymar TMYTEM JIEICHHAA CTOMMOCTH YHCTHIX aKTHBOB [1a€BOI0 MHBECTUIIMOHHOTO (I]OHL[a,
PAacCUMTaHHON HA JEHb HE paHee JHA NMPHHATHA 3a4BOK Ha NpHOOpETeHMe, NMOTalleHHe WM
06MeH MHBECTHIMOHHEIX NaeB, HAa KOJIMYECTRO MHBECTHIMOHHEIX IIa€B, yKa3aHHOE B PeeCTpe
BJIAJIE/BLEB HHBECTHIIMOHHEIX TIAEB 3TOr0 N1aeBOT0 MHBECTHUHOHHOTO doHxa.

Wncnexnus npu gonawucnenns OBINecTBY CyMM Hamora Ha HpuOBUTE M IIPH pacdyeTe
pblHO‘IHOﬁ NEHBl HMHBECTHLUMOHHBIX I1aeB cocjanack Ha CTarbio 40 Hanorosoro KoJiekca
Poccuiickoit ®enepanuu, OZHAKO IpPH 3TOM pHIHOYHOM IE€HOW MHBECTHLMOHHBIX [aeB
HANOTOBBI OpraH NpH3HaI lieHy npuobperenns O6IIECTBOM STHX MaeB.

TlockonbKy Cynmsl TMepBOH M anesULIMOHHOH MHCTaHIMH HE TPOBEPHIM TNPABHILHOCTB
ONpeNieNieHs] HaJIOTOBBIM OPTaHOM PBIHOYHON IIEHBI MaeB MpH KOPPEKTHPOBKE (aKTHUECKOH
IIeHbl Peanu3aliy NaeB U He OLEHWITH, NeliCTBUTEILHO JH YCTAHOBICHHAS €0 PHIHOYHAS [eHa
nas COOTBETCTBYET €ro PacyeTHOH HeHe, ONpe/eNeHHoi ¢ yueToM TpeboBauuii ctareii 280 1 40
Hanorosoro konexca Poccuiickoit denepauun; He POBEPIIIM PasMEP PACUETHOM LICHBI ITaeB; He
Jand Hazwemau[eﬁ npaaosoﬁ OLICHKM N0BOJAM 3afgBHTENSA O TOM, YTO B CIIOPHBIX CAEIKaX IO
Kynjie-npojjaxe MHBECTHIIMOHHBIX NacB LEHA npno6pe’reﬂm ¥ peaJn3aluy WHBECTHIIMOHHOTO
mas orinyaercs He Gonee yeM Ha 20 MPOLEHTOB OT PACYETHOM LIEHBI TOro mas, ofKaayemble
CyneOHbIe aKTHl B 9TOH YaCTH KacCalMOHHAs MHCTAHIWS OTMEHHI, €0 HalpaBuia Ha HOBOE
paccMoTpeHHe B CyX mepBo# mHCTanmmu. [loctanosnenue deneparbHoro apbuTpaHOTO Cyaa
Cesepo-3anansoro okpyra ot 17.09.2007 no geny Ne A56-30475/2006.

Tpexnoxenus no pe3yabTaTam H3y4eHHs cyAeOHON NPAKTHKH:
O6cyanTs CHpaBKYy Ha OIIEPaTHUBHOM COBEUIAHMH KOJUIETHM IO  PAacCMOTPEHHIO

aIMUHUCTPAaTHBHBEIX CriopoB W Ha [lpesnmmyme denepaisHoro apOuTpakHOro cyaa 3anamgHo-
Cubupckoro okpyra.

Cynba WU.B. [lepmunosa

TMomommuk cyabu JL.B. Kponouesa




