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I. OO0mme mo0KeHUs

Hacrosimue w3MeHeHuss W jaomnonHeHHs B [IpaBuma ompenesicHHs CTOMMOCTH YHCTBIX akTHBOB (namee — «[IpaBuiay)
3aKpHITOr0 MACBOr0 HMHBECTHIMOHHOrO (GoHna HeapwkuMmocT «Kompuyray (mamee — «®oHm») pa3paboTaHbl B
COOTBETCTBUH C TPeOOBAHUSAMH 3aKOHOJATENbCcTBA Poccuiickoit deneparun, B ToM uncie Ykasanus banka Poccuu ot 25
aBrycta 2015 . No 3758-Y «O0 ompeneneHur CTOUMOCTH YHUCTBHIX aKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MOpsIKE pacuéra CPEHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB IMACBOI'0 MHBECTHIIMOHHOTO ()OHIA M YUCTHIX aKTHBOB
aKIIMOHEPHOTO0 HMHBECTHIIMOHHOTO (POHMA, pacuyEéTHOH CTOMMOCTH WHBECTHIIMOHHBIX MACB IMACBBIX HHBECTUIIMOHHBIX
(OHIOB, CTOMMOCTH HMMYIIECTBA, ITEPEJAHHOTO B OIUIATy WHBECTUIMOHHBIX TaeB» (Hajlee — «YKa3aHHWE») W HWHBIX
HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHAaBIMBAIOT TOPSIOK U CPOKH OMPEACICHUS CTOMMOCTH YHCTHIX akTHBOB QoHAa (manee — «CTOMMOCTH
YHCTBIX aKTHBOB»), B TOM YHCJIE MOPANOK pacuéra CpPeIHEroJ0BOW CTOMMOCTH YHCTHIX akTHBOB (DoHIa, MOPSIOK
OTIpeNieIeHNs] PacueTHOW CTOMMOCTH HWHBECTHHIHOHHOTO Tasg DoHIa W MOPSAAOK ONpEeAeTeHHsS CTOMMOCTH HWMYIIECTBa,
MIEPEIaHHOTO B OIUIATY HHBECTHIMOHHBIX rmaeB DoHa.

VYupasnsromas Komnanus @oHza 00s13aHa onpeaesiTh CTOUMOCTh YUCTHIX akTHBOB DoHIa B cOOTBETCTBHU C [IpaBuinamu
¢ Y4€TOM HACTOSIIUX W3MEHEHUH U JOMOJHEHUH, IPU YCIOBUHU UX corjacoBaHusa Crieruaan3upoBaHHbIM Jleo3uTapueM.

Hacrosimue n3menenus u nonosinenus B [IpaBuia noasnexar npumenenuto ¢ 01 suapst 2017 roza.
W3menenus u nononHenus B [IpaBuna MOryT ObITh BHECEHBI TOJIBKO B CIIydasX, IPEAYCMOTPEHHBIX Y Ka3aHHEM.

JlanHbIe, MOATBEPKIAIOIINE PACUETHI BETUYMH, POU3BEICHHBIE B COOTBETCTBUM ¢ [IpaBuiiaMu, XpaHsTcsl HE MeHee TpeX
JIET C 1aThl COOTBETCTBYIOIIETO pacyéra.

Kommu 0oT4ETOB OLICHIIMKOB, MCIIOIH30BAHHBIX B TEUCHHE IMOCIECAHUX TPEX JIET MPH ONPENCICHUH CTOMMOCTH YHCTBIX
akTiBoB PoHMa, He Mo3gHee TPEX paboumx AHEH C MaThl MCIOJIB30BAHMS NPH PAcuéTe CTOMMOCTH YHCTHIX aKTHBOB B
MOJTHOM 00BEME pacKpbIBatoTCs Ha caiite Ynpasistomei Kommannn ®oxna B ”HPOPMaIMOHHO-TEIEKOMMYHUKAIIMOHHON
cetn «/HTEpHET».

Komuu otuéroB OLCHIINKOB, HMCIIOJIB30BaHHBIX B TCUCHUC TpéX MOCHICAHUX JICT MpPU OMNPCACICHNU CTOMMOCTU YHUCTBIX
AKTHUBOB, MNOPEAOCTABJIAIOTCA 110 TpC6OBaHI/IIO BJAJCNIbIIEB HMHBECTUIIMOHHBIX MMaéB dDoHja. HnaTa, B3UMacMas 3a
NMpEeAOCTABJICHUC YKa3aHHBIX KOHHﬁ, HE MOXCT IMMPEBLINIATH 3aTPaThl HA UX U3T'OTOBJICHUE.

IIpaBuna ¢ BHECEHHBIMH H3MEHEHMSMH W IONOJHEHMSAMH MpeAOoCTaBisAloTCs Ymupasmsoned Kommanmeidr ®Ponma mo
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

IIpaBuia, a Takke U3MEHEHUS W JOMONHEeHMs B lIpaBmia mojsexkar packpeITHio Ympasisiomed Komnanueit @onma Ha
CBOEM caiiTe B MH()OPMAIMOHHO-TEJIEKOMMYHHKALIMOHHOW ceTH «/HTepHeT» B CPOKH, MpeNyCMOTpeHHble YKka3anueM. Ha
caiite Ynpasmsromeii Kommannu ®orna 1omkHEl OBITE MocTymHB [IpaBmia, HeHCTBYIOMME B TEYCHUE TPEX IMMOCIEIHUX
KaJeHJapHBIX JI€T, U BCE U3MEHEHUs U JONOIHEHUs, BHeCEHHbIe B [IpaBuna 3a Tpu nocneaHuX KaaeHJapHbIX Foja.

1. HOpﬂlIOK H NEPUOAUYTHOCTH (llaTl)I) onpeaejcHusi CTOUMOCTH YUCTBIX AaKTHBOB, a TAKKE
BpeMsi, MO0 COCTOSTHUIO HA KOTOPOE€ onpeaecasaseTcsas CTOUMOCTDb YUCTBIX AaKTHBOB

CTOHUMOCTD YHCTHIX aKTHBOB OIPCACIIACTCA KaK pa3HUlla MCKAY CTOMMOCTBIO BCEX aKTHUBOB (DOH,I[a (/:[anee - «aKTI/IBH») n
BEIIMIMHON BCEX O6$[33T€J'ILCTB, MoAJIC)KAIMX MCIIOJIHCHUIO 3a CYUCT YKA3aHHBIX aKTUBOB (z[anee — ((O6$I33T6J'ILCTB&»), Ha
MOMCHT ONPECACIICHUSA CTOUMOCTU YUCTBIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0053aTEIbCTB OINPENEISIFOTCS M0 CIPAaBEAJIMBOM CTOMMOCTH B COOTBETCTBHH C
MexnyHapoaabM cTtanaapToM ¢uHancoBoit otdeTHOCTH (IFRS) 13 «Omenka cnpaBeqIMBONd CTOMMOCTH», BBEJICHHBIM B
neiictBue Ha Teppurtopuu Poccuiickoit ®@eneparn npukazom MuanctepctBa ¢unancoB Poccuiickoit @enepammm ot 18
utorst 2012 roma Ne 1061 «O BBeieHUH B ASHCTBHE M NMPEKPAIICHUH ACHCTBHS TOKYMEHTOB MeEXIyHApOIHBIX CTAaHAAPTOB
¢uHAHCOBOM OTYETHOCTH Ha Tepputopmu Poccuiickoit denepammmy, 3aperucTpUPOBAaHHBIM MHUHHCTEPCTBOM IOCTHIIUU
Poccutiickoit @eneparun 3 aprycra 2012 roga 3a Ne 25095, ¢ mompaBkamu, BBEJCHHBIMH B JCHCTBHE Ha TEPPUTOPHU
Poccwuiickoii ®@enepannn npukazom MununcrepctBa punancos Poccuiickoit @enepaunu ot 17 nexabps 2014 roga Ne 1511
«O BBeIEHMH JIOKYMEHTOB MeXIyHapoIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JEHCTBHE Ha TEPPUTOPHUHU
Poccuiickoit ®enepanum», 3aperucTpupoBaHHbiM MuHHcTepcTBoM octuniuu Poccuiickoit @enepanun 15 suBapa 2015
roza 3a Ne 35544, ¢ yuerom Tpedosanmii [1pasui.

CToMMOCTh aKTHBOB, B TOM WYHCJE OIpeJelicHHass Ha OCHOBaHMM OTYeTa OICHIIMKA (Iajee - OTYeT OICHINUKa),
COCTaBJICHHOTO B COOTBETCTBHM ¢ TpeOoBaHmsiMu PenepanpHoro 3akoHa ot 29 wmromst 1998 roma Ne 135-d3 «O6
OIICHOYHOH JeaTelbHOCTH B Poccuiickoit @enepanuny (manee - denepaibHblil 3ak0H «OO0 OIIEHOYHOH JEATEIHHOCTH B
Poccuiickoit ®epeparumny), ompeaenseTcss 0e3 ydera HaJIOroB, KOTOpPbIE VYIUIAYMBAIOTCS B COOTBETCTBHH C
3aKOHOAATENLCTBOM Poccuiickoit ®denepanu WM WHOCTPAHHOTO TOCYAApCTBA TPH TNPHOOPETEHUH W Peallu3aluu
yKa3aHHBIX aKTHBOB.
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AKTHUBHI (0053aTETBECTBA) IPUHAMAIOTCS K PAacYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIIyYae MX NMPU3HAHUS B COOTBETCTBHH C
MexnyHapo HBIMU CTaHAapTaMu (UHAHCOBOH OTYETHOCTH, BBEIACHHBIMH B JIEHCTBHE Ha TEppUTOpPHHM Poccuiickoit
®denepanuu.

B ClIyqac€ OIpPEACICHUA CTOMMOCTH AKTHMBAa Ha OCHOBAaHUHN OTYETA OLCHINHWKA JaTa OLUCHKHW CTOMMOCTH HOJDKHA OBITH HE
paHee mMECTH MECANECB OO0 OAaThl, IO COCTOSAHHUIO Ha KOTOPYIO ONPEACIIACTCA CTOMMOCTH YHUCTBIX AKTHUBOB. CTOMMOCTD
AKTHUBA ONPEACIICTCA Ha OCHOBAHUH JOCTYITHOI'O HA MOMEHT ONPEACIEHNUA CTOUMOCTH YHUCTBIX aKTHUBOB OTYETA OLICHIITNKA
¢ JIaTOM OLICHKHU HauboJiee OJIM3KOM K JaTe onpeAcJICHUs CTOMMOCTHU aKTUBA.

CTOHMMOCTh aKTHUBa MOXKET OMpeACIATECA HAa OCHOBAHMU OTYCTA OLICHIIMUKA, €CJIIU TaKoO#l OTYET COCTaBJICH OLCHIINKOM, B
OTHOIICHUN KOTOPOTO CO CTOPOHBI CAMOPETYJINPYCMBIX Opl"aHI/BaHI/Iﬁ OILICHIIMKOB HE NPUMCHAJINCH B TCHCHUEC JIBYX JICT B
KOJIMYECTBE ABYX U Oouee pa3 MEpbl JUCHUIIIIMHAPHOT'O BO3[[eﬁCTBPIH, IpeayCMOTPCHHBIX (DellepaJ'ILHI)IM 3akoHOM «O0
OLICHOYHOM JAeATeabHOCTH B Poccuiickoit (Dez[epam/H/I», a TaKKE€ BHYTPCHHUMHU HOOKYMCHTAMH CaMOPCryJIUPYyEMbIX
Opl"aHPBaI.[PIﬁ OLICHIIUKOB, U CTaXX OCYHICCTBJICHUA OLICHOYHOM AeATEIbHOCTH KOTOPOI'0 COCTABJIACT HC MCHEC TPEX JICT.

[Tpu ompeneneHNH CTONMOCTH YHCTHIX AaKTHBOB B COCTAaB 00A3aTENbCTB BKIIFOUACTCS] PE3EPB HA BBIIUIATY BO3HATPAXKACHUA
YIPaBISFONIEH KOMIIAHUH, CIICINAIN3UPOBAHHOMY JETIO3UTApHIO, AyAUTOPCKON opraHu3anuy, oneHmuky @onna u nuimy,
OCYIIECTBIISIIOIIEMY BEJCHHE PEEcTpa BIAAEIbLEB WHBECTHLIMOHHBIX IAacB MMAcBOT0 MHBeCTHHHOHHOTO PoHpa (mamee —
«pe3epB Ha BBIIUIATY BO3HATPAKACHHA»), ONpPEACICHHBIN HMCXOAS W3 pa3Mepa BO3HATPAXKICHHS, MPETyCMOTPEHHOTO
COOTBETCTBYIOIIMM JIMLIAM IPAaBHJIaMH JOBEPHTENIBHOTO ympasieHuss PoHmoM. B coctaB 00s3aTensCTB HE BKIIIOYACTCS
pe3epB Ha BHIIIIATY BOSHATPAXKICHHUS, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTATOB HHBECTHPOBAHUSI.

He nomyckaercsi BKJIIOYEHHE B COCTaB O0s3aTENIbCTB HMHBIX PE3EPBOB, B TOM 4YHCJIE pE3epBa Ha OIUIATy PacXOoB,
CBSI3aHHBIX C IOBEPUTENBHBIM YIIPABICHUEM UMYIIECTBOM, COCTABIAIOMNM DOH]I.

CTouMOCTh YHUCTHIX akTUBOB POHIA onpenensercs:

- Ha JiaTy 3aBeplueHus (okoHuaHus1) popmupoBanus Donna;

- B Clly4yae NPUOCTAHOBJICHHs BbIJayM, IOTalleHHs W OOMEHa WHBECTUIHMOHHBIX IAeB — Ha JaTy
BO300HOBJICHUS NX BBIAAYH, TOTAICHUS 1 OOMEHA;

- B cirydae npekpanieHns PoHaa — Ha 1aTy BOZHUKHOBEHUS] OCHOBAHHS €TO NPEKPAICHHS;

- roce 3aBepiueHns (okoH4aHus1) GopmupoBanns PoHIA — eKEMECSYHO HA MOCIEeIHUNA pabouuii AeHb
KaJICHIapPHOTO MECSIIa,;

- Ha TOcJIenHWH paboumii NeHbp cpoka NpuéMa 3asgBOK Ha NPHOOpETeHHE, NOTalleHHe W OOMeH
WHBECTHIMOHHBIX NaEB;

- Ha JaTy COCTaBJCHHUS CIHCKA BIIAJETBIIEB MHBECTUIIMOHHBIX MAaEB B CIydae YaCTHYHOI'O TOTAIICHUS
MHBECTUIIMOHHBIX MaéB 0e3 3asABIeHUS TpeOOBaHUI BIIaEIIbIICB HHBECTUIIMOHHBIX MTaéB 00 WX MOTAIICHUH.

CTOHUMOCTh YHCTBIX aKTHBOB OIIPEACIACTCS HE MMO3THEC pa6oqero JHA, CICAYOMEro 3a THEM, IO COCTOAHUIO Ha KOTOpBIﬁ
OCYIIECTBIIACTCA OTIPEACIICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CronMocThe 4YHCTBIX akTuBOB @oHIa ompenensercs IO COCTOSHHIO HAa Yac M MHHYTHI MOCKOBCKOTO BpPEMEHH,
cooTBeTcTByONME 23 yac. 59 MHH. 1aThl, HA KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YHCTHIX aKTHBOB TOI'O YaCOBOT'O IOsCA,
Ha KOTOPOM COBEpIeHa HanboJee Mo3AHss cernka (oneparus) ¢ umyniectBoM @oH/a B 1aTy pacyeTa CTOUMOCTH YHCTHIX
AKTHBOB, WJIM PAcKpbITHl HanOojee MO31HUE JAaHHBIE (C YYETOM Pa3HHUIBI BO BPEMEHHM), TpeOyeMble Ul OIpeAeiIeHHUs
CIpaBeUINBON CTOMMOCTH aKTHUBOB (0053aTEIbCTB).

CTOMMOCTh YHCTBIX AKTHUBOB, B TOM YHCJIC CPEAHCTOAOBAA CTOMMOCTb YUCTBIX AKTHBOB, @ TAKXKC pacqéTHa;{ CTOUMOCTB
HHBCCTUIIMOHHOT'O IIas (DOHI[a OMPEALCIIAIOTCA € TOYHOCTBIO JO JABYX 3HAKOB IIOCJIC BaHﬂTOﬁ, C NPUMCHCHHUEM IIPpABUJI
MaTeMaTu4€CKOro OKpyrijieHus B BaJIrOTE, yKa3aHHOﬁ B ITpaBUJIaX JOBEPUTCIILHOT'O YIIPABJICHUA (DOHLLOM.

B cnywae ecnm B mpaBwWiax AOBepUTENbHOTO ympaBieHus DoHIOM He yka3aHa BalllOTa, B KOTOPOW OIPENeNSIoTCS
CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPEIHEr0Jj0Bas CTOMMOCTh YHCTBIX AKTHBOB, WM PAac4YETHas CTOMMOCTD
HMHBECTHUIIMOHHOTO Nast @OHAA, TO YKa3aHHBIE CTOMMOCTH OTIPENIENIAIOTCS B pyOIIsx.

B cnydasx u3MeHeHUs JAaHHBIX, HA OCHOBAaHMU KOTOPBIX ObLa OIpeaesieHa CTOMMOCTh YHUCTBIX AaKTHBOB, CTOMMOCTH
YUCTBIX aKTHBOB TOJJISKUT Tepepacuéry. [lepepacdér CTOMMOCTH YUCTBIX aKTHBOB MOXKET HE OCYIIECTBIISITHCS TOJLKO B
cilydae, KOrJia OTKIOHCHUE HCIIOJH30BAHHOW B PacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) cocrarisieT meHee dem 0,1%
KOPPEKTHON CTOMMOCTH YHCTBHIX AKTUBOB U OTKJIOHEHUE CTOMMOCTH YHUCTHIX aKTHUBOB Ha 3TOT MOMEHT pacyéra COCTaBIIseT
menee 0,1% KOppPEeKTHONW CTOMMOCTH YUCTBIX aKTHBOB.



1. Kputepuu npu3Hanusi, NpeKpanieHusi NIPU3HAHUS M METO/ABI ONpeAeIeHUsI CTOMMOCTH
aKTHBOB U 00513aTe/1bCTB

1. OOumme mMoJI0KEHUA

MeTonp! orpeesieHusi CTOMMOCTH aKTHBOB, BXOISIINX B COCTaB MMYIIECTBA PA3HBIX MACBBIX HHBECTHIMOHHBIX (DOHIOB H
(W) aKIMOHEPHBIX MHBECTUIIMOHHBIX (POHIOB, HAXOMAIINXCS MO YIpaBIeHHeM YTpasitonie KoMmanum, He TOJKHBI
pa3IM9aThCes.

B ciyqae mpuoOpeTeHns akTHBOB, KPUTEPUHU NMPHU3HAHMSA KOTOPBIX MM METOJBI ONPENENEHHUS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux IlpaBmnax, Ympasmstomas Komnanus 3a01aroBpeMEHHO BHOCHT JIONOJHEHHS B HACTOSIIHC
IIpaBuina.

2. Hpn3HaHne U OICHKA TCHEKHBIX CPECACTB

JleHexHbIe CpeACcTBa Ha PACUETHBIX CYETaX B KPEOUTHBIX OPraHU3ALUAX MPU3HAIOTCA U OLEHUBAIOTCS 10 JaHHBIM
BBINHCOK 110 YKa3aHHBIM CueTaM, IPeAOCTaBICHHBIX COOTBETCTBYIOIIMMU KPEJUTHBIMU OpraHU3aIMAMHU Ha JaTy OlleHKH. B
Cllydae OTCYTCTBUS Ha JaTy OLCHKH BBIUCKM KPEIUTHOM OpraHU3allM [IEHEKHBIE CPEJICTBA OICHUBAIOTCS B CyMMe,
OTPa)XEHHOI1 B BBIMIMCKE 110 COCTOSHHIO Ha OJIKANIIYIO ATy, MPE/IIECTBYIOUIYIO JaTe OLEHKH.

[Mpu 3aKkiOYeHUH COTJAllleHHs ¢ OAaHKOM O HECHH)KAeMOM OCTaTKE JCHEHBIX CPEJCTB Ha PAcYeTHOM CUeTe, CyMMa,
OTOBOpPEHHAsl B TAKOM COTJIANICHUH KaK HECHM)KAEMBIH OCTATOK, IJIS LeNieid OLEHKH 000coOsAeTcs, HaYMHAs CO JHS
BCTYIUICHUSI COTJIAIICHUSI B CHJIy JHOO C JaThl, YKa3aHHOH B 3asBKe Ha pa3MElUICHHE, M OLCHUBACTCS IO METOAUKE
aHAJIOTUIHOW METOIVKE OICHKH CIIPaBeINBOM cromMocTH aeno3uToB (cMm. . 111.3.2). Cymma ocTaTka qeHEKHBIX CPEICTB
CBBIIIC HECHM)KAEMOTO OCTATKAa OLIEHMBACTCS MCXOJS M3 MOJIOKEHUI JaHHOTO paszjena. Ha jmeHsb, crienyromuil 3a aHeM
HCTEYCHHS CPOKA JEHCTBHS COTJIAIICHUS O HECHIKAEMOM OCTaTKe, 000COOJIEHHE CyMMBbI HECHIIKAEMOIO OCTATKa JIs
IeJicH OICHKH TPEKPAIaeTcs M BECh OCTAaTOK JCHEKHBIX CPEACTB HA PACUCTHOM CUCTE OIICHHBACTCS HCXOIs W3
MOJI0OKEHUH JAaHHOTO pas3fena.

B ciyuae, ecnu Ha OCTaTOK JICHEXKHBIX CPEACTB Ha PAacUYETHOM CYeTe OAHKOM HAUUCISIFOTCS MPOLEHTHI, MPH 3TOM
OTpaHMYEHHUIl Ha HCIOJb30BAHUE [EHEKHBIX CPEACTB HE HAKJIAAbIBACTCS, TaKHe IPOIEHTHl NPHU3HAIOTCA B KadecTBE
JeOUTOPCKOM 3a0JDKEHHOCTH IO MOMEHTA UX 3a4MCIICHUs] OAHKOM Ha pacueTHbI cueT. JleOuTopckas 3aJ0JDKEHHOCTh B
CyMMe HaKOIUIEHHBIX IPOLEHTHBIX JOXOJ0B OLIEHUBACTCS B CYMMeE, CUMCIIEHHON MCXO0/IS U3 YCIIOBHH COOTBETCTBYIOIIETO
corJylameHusi ¢ 6aHKOM B OTHOIIEHUH 0a3bl HAYMCIICHNUS TIPOLICHTA M TIPOLIEHTHOM CTaBKH, 33 MEPHOJ, MPOLICAIINHA CO JTHS
MIPEABIIYIIEro 3a4icIeHus TPOIIEHTOB HA pacyeTHBIN CYeT, MM C MOMEHTA Hayaja JAEHCTBUS TAKOTO COTJALICHUS, €CIIH
MIPOLIEHTHI €IlIe HE 3aYHCIISIINCH, 0 aThl OLCHKH.

B Tom ciydae ecim y Oanka ObuTa 0TO3BaHA JIMIEH3US, OaHK JIMKBUANPOBAH WIN OBLIT 00BSIBICH OAHKPOTOM, CIIPABEIINBAS
CTOMMOCTBH OCTaTKOB JEHEKHBIX CPEJICTB Ha PacUETHOM CYETe, BKII0Uasi CyMMY HECHM)KaeMOTO OCTaTKa B TakOM OaHKe,
npuHUMaeTcss paBHOW Hymo. CrpaBeuinBas CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH B OTHOLICHWH IIPOLIEHTOB,
HAYHCIIAEMBIX Ha OCTaTOK JACHEKHBIX CPE/ICTB HAa PACYETHOM CUETE B TAKOM OaHKe, TAK)Ke IPUHUMAETCS PaBHOM HYIIIO.

JleHexxHble cpe/icTBa:
- TIEPEUYUCIICHHBIC Ha 6p01<ep01<1/11?1 CYCT, B OTHOHICHWU KOTOPBLIX Ha JaTy OLCHKHU HEC IMOJYYCH OTYCT
Opokepa, MOATBEPKAAIONIUHN TOTyUeHHE MEPEUNCICHHBIX JIEHEXKHBIX CPEACTB OPOKEPOM; a TaKKe
- NepeyuciieHHble Ha Jpyroil pacuetHbiii cueT DoOHJA, B OTHOIIEHMM KOTOPBHIX Ha JaTy OLIEHKH He
MOJy4eHa BEHIMHCKAa W3 OaHKa, MOATBEPXKIAIOIIAs 3a4HCICHHE ICHEXKHBIX CPEICTB Ha paCUeTHBI cUeT —
[oJIy4yaTenb
MIPU3HAIOTCS B KAYECTBE NIEPEBOJOB B IIyTH U OLIEHUBAIOTCS B CyMME IIEPEUYHUCIEHHBIX CPEJICTB.

3. Ilpum3naHme M OLIEHKA JeMO3HTOB

3.1. Ilpm3HaHuWe M MpeKpamieHue NPU3HAHU ENO3UTOB

Jemno3ut B OaHKe MpU3HAETCS B KAauecTBE aKTHBAa C MOMEHTA IOCTYIUICHHS ACHEXKHON CyMMBI JEHO3WTa Ha CUeT MO
JIENIO3UTY, OTKPBITHIN Ha nMsa PoHZA B KPEAUTHOM opranu3auuu. J[atoil npexpaiieHus Ipu3HaHus IEN03UTa sIBJIIeTCs JaTa
BO3BpaTa KpEJUTHOMN opraHuzamueil JAeHEeXHBIX CpPeACTB Ha pacyeTHbIM cuer DoHja wiv jarta, KOrja craja JIOCTyIHa
nHpopmanus o BHeceHnH 3anucu B EI'PIOJI o mukBnganny 6aHka.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO0mue noJioKeHus

MCTOHI/IK& OLICHKH CHpaBeHJ’IHBOﬁ CTOUMOCTU JACTIO3UTOB, OIMMCAHHASA B AAaHHOM pasfeiic, paCIpOCTPAHACTCS TAKKE Ha
OLICHKY BJIOJKCHUI B CJICAYHOIINEC NHCTPYMCHTDI:
- Cornairenus ¢ 0aHKaMK 0 HECHUKAEMOM OCTAaTKe JACHCKHBIX CPCACTB HAa PACYCTHOM CHETC



B Tom ciydae ecnm y OaHka Oblla OTO3BaHA JIMIIEH3WS, OaHK JIMKBUAWPOBAH WM OBUI MpH3HAH OaHKPOTOM, OIEHKA
CTOMMOCTH [IETIO3UTOB, & TAaKKe JPYruX HWHCTPYMEHTOB, OOS3aHHBIM JIMIOM MO KOTOPBIM SBIISIETCS KpEAUTHAs
OpraHu3aIsl, MePEeINCICHHBIX B IIPEeapIAYIIeM ad3ame, MPOu3BOANTCS B cooTBeTcTBHH C 1I. 111.3.2.3.

3.2.2. Tlopsaok OUeHKH
(a) Kpamkocpounsie oenosumot

KpaTkocpodHbIM SIBISIETCS IETO3UT (Aanee MO ACTIO3UTOM NOHUMAETCs TaKXKe JIF000H APYroi HHCTPYMEHT, ONMCAHHBIN B
m.111.3.2.1), cooTBETCTBYIOIINIT OTHOMY M3 CJIAYIOLINX YCIOBHUIMA:
- CpOK Jemo3uTa «A0 BocTpeOoBaHus» WiIM MeHee 90 mHel ¢ OaThl pa3MeIleHHs AEHEXHBIX CPEACTB (AaThl
npuoOpeTeH s LIEHHBIX OyMar);
- JIEMO3UT MOXET OBITh PacTOPTHYT BKJIAIYMKOM B JII00OH NeHb 0e3 MOTepH HAYMCICHHBIX Ha JaTy PacTOPXKEHUS
MPOLICHTOB.

CHpaBe[[J'II/IBaH CTOUMOCTb KPATKOCPOYHOI'0O JCMO3UTa OHNPCACTIACTCA KaK HOMHWHAJIbHAasA CTOMMOCTH JACMIO3UTA (CyMMa
JACHCKHBIX CPEACTB, HAXOAAIMINXCSA Ha JACTIO3UTHOM cque) IUIFOC HA4YHMCJIICHHBIC, HCXOId M3 HpOHeHTHOﬁ CTaBKH IIO
JACTIO3UTY, MPOLUCHTHI HA 1aTy OLICHKH.

(b)  Monzocpounsvie denosumut

Ha maty omeHKM npoW3BOIUTCS MPOBEPKA COOTBETCTBHS NMPOIEHTHOW CTaBKH IO JCTIO3MTY, ONPEICICHHON B JOTOBOpPE
0aHKOBCKOTO BKJIaja (BeKcene, AeMo3uTHOM cepTudukare, goroope PEIIO), ppIHOUYHBIM yCIOBHAM.

HpOHeHTHaﬂ CTaBKa I10 py6J’I€BOMy JACNO3UTY NPU3HACTCS pBIHO‘IHOI\/'I, CCJIM BBITIOJITHCHO YCJIOBHEC!:

Tou.cppee — 200 =g =y cppeiE. T 2%,
re:
T2z — CTABKA I10 JICTIO3UTY B MPOIEHTAX,
oo e, — OLEHKA CPEHEB3BEIIEHHON PHIHOYHOM MPOLIEHTHOM CTABKH, OTIPE/IENIHHas 110 (hOpMyJIe:
Tu.cppee — o T :Hl:; o ]":I::; :|,
rme:

%popus. — CPCOHEB3BELICHHAS NPOLECHTHAas CTaBKa IO IPHBJICYCHHBIM KPEAUTHBIMHM OpPraHM3alMsIMH BKJIaJaM
(menmo3uTam) HEe(UHAHCOBBIX OpTraHM3AIU B pyOIsix, myOimkyemas Ha odunuansHOM caiite LIb P®, 3a mecs
HauOoJee ONU3KUIA K aTe OLEHKH, 0 IEMO3UTaM, CO CPOKOM IPHBIICUCHHUS, OMATAIOIIMM B TOT K€ HHTEPBAJI, 4TO
U CPOK, OCTaBIIMICS HA OTYCTHYIO ATy J0 NOTAIICHUs OLCHUBAEMOTO JICTIO3UTA,

KC; ; — xmoueBas craBka [[b PD, ycTaHoBjIeHHAs Ha ATy OLIEHKH,

KC., —cpennss kmodeBas ctaBka LIb PO 3a xanennapHbIi Mecsll, 3a KOTOPBIN OMPENENeHa CTABKA Ty pups -

CpenHsis 3a KaJIeHAapHBIH MecsI KiitoueBas ctaBka L{b P® paccunrteiBaercs mo gpopmyire:

YiKG = T;
HC:; =
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rue:

I' — konn4ecTBO JHEW B KaJCHAaPHOM MECSIIE, 32 KOTOPBIA PaCCYUTHIBACTCS MPOICHTHAS CTAaBKa,
KC; — xmoueas craBka 1[b PO, neiicTBoBaBIIas B i-OM IepHo/Ie KaIECHIAPHOTO MECAIIA,

1_5' — KOJIM4E€CTBO ,I[Heﬁ KaJICHAApHOTO MECslla, B TCUCHHUE KOTOPBIX HCﬁCTBOBaﬂa IIPOLCHTHAA CTaBKa K':

B tom Cjly4ae, €CJid NpOUCHTHasA CTaBKa II0 py6J'IeBOMy JACMIO3UTY HE IMPU3HACTCA pLIHO‘IHOfI, B Kady€CTBC prHOqHOﬁ
IIPU3HACTCA CTaBKa:
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— 2%, BCAH Tpen =

IIponentHas craBka no aeno3utry B gomnapax CIIA wiu EBpo mpu3HaeTcs pbIHOYHOI, €CITU BBIIOIHEHO yCIOBHUE:!

0= T = Topopere T 1%,

rae:
Tzz — CTaBKa IO JICTIO3UTY B MPOIEHTAX,
Yoppus. — CPETHEB3BEIICHHAS NPOIEHTHAS CTaBKa IO TIPHWBICYECHHBIM KPEIWTHBIMH OPTaHH3alMsAIMH BKJIaJaM
(mermo3uTamM) He(UHAHCOBBIX OPTaHM3alUl B BaJIOTe, COOTBETCTBYIONIEH BalOTE IETO3WTa, IyOJUKyemas Ha
odunuansaoM caiite LIb PO, 3a mecsiy Hanboiee OaM3KUI K 1aTe OLCHKH, 1O JCTO3UTaM, CO CPOKOM IPHUBIICUCHUS,
MOMAJA0IIUM B TOT K€ MHTEpPBAJ, YTO M CPOK, OCTABIIMICA Ha OTUETHYIO AATy A0 IOTralleHds OLEHUBAEMOIO

ACIIO3UTa.



B ToMm cirydae, ecim TIpoIieHTHAS CTaBKa 1Mo Aeno3uty B posmapax CIIA wnm EBpo He mpu3HaeTcs ppIHOYHOM, B KaueCTBE
PBIHOYHOI ITPU3HAETCS CTaBKa:

cp BLIM Mg & Vg
mo. =1

TpuE e, — L%, BCAM Toer < Vopp

Ilo uroram mpoBeneHHON Ha AaTy OIEHKHM NPOBEPKH IPOLEHTHON CTaBKH MO IENO3UTY Ha COOTBETCTBHE PBIHOYHBIM
3HAUEHMSM, CIIPABENIMBOI CTOMMOCTBIO JIETIO3UTA IPU3HACTCS:

- HOMHHaJbHAsl CTOMMOCTH JICTIO3UTA C YYETOM HA4YMCICHHBIX Ha ATy OLEHKH, HCXOJI W3 NMPOIECHTHOW CTaBKH 10
JICTIO3UTY Tier , IPOLIEHTOB, B CIIyyae €CIIM MPOLIEHTHAs CTaBKa 110 JIEMO3UTY IPU3HAHA PHIHOYHOM;

- IOpUBEJEHHas K JaTe oueHKu croumocTth (PV, cM. ompeneneHue NpuBeNEeHHONH CTOMMOCTH, YKa3aHHOE B
IIpunoxenun 1) ocTaBIIMXCS O MOMEHTA TOTAICHUS JEHEKHBIX TOTOKOB MO JIEMO3UTY (YUUTHIBAIOTCS ILIATEXKU
IPOIICHTOB U OCHOBHOM CYMMBI JI€MIO3UTa), PACCUMTAHHAas C MHCIOJIb30BAHHEM B KadecTBE CTaBKU
JVCKOHTUPOBAaHMA BBIOPAHHON PBHIHOYHON NPOIEHTHOW CTAaBKU %, B CIydae €CJIM IPOIEHTHAas CTaBKa IIO
JIETIO3UTy HE IPU3HAHA PHIHOYHOM.

B m1r06om clIyda€ crnpaBe€qyinBasgd CTOMMOCTBH JOCTIO3UTAa HE MOXKET OBITh HHUIKE CYMMBI JOCHEXKHBIX CPEACTB, KOTOPBIEC
MOJIy4YHni OBI (DOHI[ B CJIydac JOCPOYHOI'O PACTOPIKCHUA ACTIO3UTA HA ATy OLICHKH.

3.2.3. Tlopsiaok OLEHKH /IENO3UTOB MPOOJIEMHBIX 6AHKOB

B Tom ciyuae eciin y GaHka Oblia 0TO3BaHa JIMIIEH3US UM OaHK ObUI MPU3HAH OaHKPOTOM, CTOMMOCTh JICTIO3UTOB (@ TaKKe
JIOOBIX IPYTHX HHCTPYMEHTOB, onucaHHbIX B I1.111.3.2.1) Takoro 0aHka npuHUMAaeTCsl paBHOW HYITIO.

4. Tlpu3HaHMe U OLleHKA IIEHHBIX OymMar
4.1. IlepBoHayaabHOe NPU3HAHHE

MoOMEHTOM INepBOHAYAIFHOTO MPU3HAHUS [IEHHON OyMmaru siBIseTcs MOMEHT nepexona Kk PoHIy mpaB COOCTBEHHOCTH Ha
LEHHYIO OyMary, omlpeaersieMblii B COOTBETCTBHU co cTaThel 29 denepanpHOTo 3aK0HA OT 22 ampens 1996 roma Ne 39-03
«O pBIHKE IEHHBIX Oymar».

IMIpn sToM npuoOpeTreHWe mpaB COOCTBEHHOCTH HA ICHHBIE OyMarn IO OIEpalysM, COBEPIIAEMBIM Ha YCIOBHAX
CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTH (J1ajiee — OIlepalyy, COBEPIIaeMble Ha BO3BPATHOM OCHOBE), SIBJIAETCS OCHOBaHHUEM
JUIsl IEpBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMar B ClTydae, €M 3TO BJICUET IEPEX0 BCEX PUCKOB U BBITO, CBSI3aHHBIX C
BJIaJICHUEM TepeJJaHHOH LIeHHOH Oymaroii. OnepanusMu, coBeplIaeMbIMU Ha BO3BPATHON OCHOBE, HE BIEKYILIMMH 33 CO00i
MEepexo] BCEX PHCKOB M BBITOJ, CBA3AaHHBIX C BIIAJCHHEM IIepelaHHON IIeHHOW Oymaroi, B IensIX AaHHBIX I[IpaBmn
MIPUHUMAIOTCS:

- JloroBopsl 3aiiMa IIeHHBIX OyMar.

4.2. TlpexkpameHue Nnpu3HaAHUSA

IIpexpaieHue MpU3HaHUS IEHHONH OyMaru MPOUCXOANT:
- MoMmeHT nepenadn @oHIOM paB COOCTBEHHOCTH Ha IICHHYIO OyMmary;
- MOMEHT noramreHus 1enHoi 6ymaru (cm. . 111.4.6.7);
- TIpH HEBO3MOXKHOCTH peasTU3aliy NpaB, 3aKPEIUICHHBIX IEHHOH OyMaroii.

ITpn sTtoM mepenaya mpaB cCOOCTBEHHOCTH Ha LEHHBIE OyMaru IO ONepanusM, COBEpIIAeMbIM Ha BO3BPATHOW OCHOBE,
SIBIISIETCSI OCHOBAHHMEM JUIsl TIPEKpAIeHNs TPU3HAHMS IIEHHBIX Oymar B ciydae, €ciM 3TO BJEYET Mepexo]] BCeX PHUCKOB U
BBITO[I, CBSI3aHHBIX C BIIAJICHUEM TIEPEIaHHOM [IeHHO# Oymaroit (cum. pasaen 111.4.1).

HeB03MOXHOCTD peayin3aliuil MpaB, 3aKPEIUICHHBIX IICHHOW Oymaroi, MOKeT BO3HUKHYTh, HAIPUMEp, NP JTHKBHUIAIIH
nny 6aHKPOTCTBE YMUTEHTA.

4.3. JloroBop Ha npuo0peTeHue (peajnu3anuio) HeHHbIX OymMar

[Ipu HecoBmazeHnu NaThl Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, OnpeaelieHHOW YCIOBUSIMHU JOTOBOpA, C
JIaTOM 3aKJIIOYEHHUs JOTOBOpa MO MPHOOpEeTeHUIo (peann3alui) MeHHbIX OyMar, 3aJJ0JKEHHOCTh 10 TaKOMY JIOTOBOPY Ha
ATy OIIGHKH IPHU3HAETCS KaK aKTHB WIH 00s3aTENbCTBO B 3aBUCUMOCTH OT W3MCHEHHS CIIPABEIUIMBON CTOMMOCTH
nproOpeTaeMbIX (peaan3yeMbIX) HeHHBIX Oymar. [Ipekpaienue npu3sHaHus 3aI0KSHHOCTH IO IOTOBOPY KaK OTIEIEHOTO
aKTHUBa WM 00s3aTebCTBA MPOUCXOAUT B MOMEHT HCIIOJHEHHUS IPOJABIIOM IO JIOTOBOPY OOS3aTENbCTBA 110 IEPEBOIY
IpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru, 1100 B MOMEHT PacTOPIKEHUS IOTOBOPA.

3a10DKEHHOCTh 0 JIOTOBOPY Ha MPUOOPETCHHE MPHU3HAETCS aKTUBOM, a 33aJ0JDKEHHOCTH 10 JTIOTOBOPY HAa pealiu3allHio
MIPHU3HACTCST 00S3aTEIBCTBOM, B CIIydae €CIM Ha JaTy OICHKH CIPaBEIMBAs CTOMMOCTh IIEHHBIX OyMmar, sBIISIFOIIUXCS
MpEeAMETOM JIOrOBOPA, BBIIIE, YeM CTOMMOCTh Oymar 3aduKCHpOBaHHBIX B foroBope. CrpaBeainBas CTOUMOCTD JaHHOTO
akTHBa (0053aTELCTBA) ONPEIEISICTCS CIIEIYIONIMM 00pa3oM:

CC 3agomkeHHOCTb 10 10roBopy = CC meHHbIx 6ymar — CToMMOCTh Oymar, 3apuKCUpoBaHHAs B IOTOBOPE



3a10/DKEHHOCTh 110 JIOTOBOPY HAa IPUOOpETeHHE INpU3HAeTCsl 00s3aTe]bCTBOM, a 3aJOJDKEHHOCTH IO JOrOBOpY Ha
peaM3alyIo IPU3HACTCS aKTHBOM, B CITy4dae €CJIM Ha JaTy OLCHKH CIpaBeINBas CTOMMOCTh LICHHBIX OyMar, SBIISIONIHXCS
IpeIMeTOM IO0rOBOpa, HIDKE, YeM CTOMMOCTh OyMmar 3a(MKCHPOBAaHHBIX B moroBope. CrpaBeminBas CTOMMOCTE JAaHHOTO
00s13aTeNbCTBA (AKTHBA) OTIPEEISIETCS CISAYIONTIM 00pa3oM:

CC 3amomkeHHOCTH 1o JoroBopy = CTOMMOCTE Oymar, 3adukcupoBanHas B JoroBope - CC meHHBIX Oymar
4.4. Onepauuu, coBepiiaeMbie Ha BO3BPAaTHOH OCHOBe

[Tpn nepenaye 1eHHBIX Oymar IO OnepalysM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, HE BICKYLIMM 3a COOOH Iepexon
BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BIAJCHUEM IEpeJaHHOM IleHHOW OyMaroif, mpekpalieHue NpU3HaHUS NepeJaHHbIX
LEHHBIX OyMar He MpoucxoauT. [IpM 3TOM JEHEKHBIE CPEelCTBa, MOJYYSHHBIE 0 TaKUM OllepalysiM, ¢ MOMEHTa HX
MOCTYIUIEHUSI U JIO MOMEHTA BO3BpaTa NPHU3HAIOTCSA B KauecTBE 00s3aTeNbCTBA. Takue 00s3aTeNbcTBa OLECHHUBAIOTCS I10
METO/IMKE aHATIOTHYHOW METOIHUKE OIICHKH CIIPABEITHBOH CTOMMOCTH TTOJMYYEHHBIX 3aiMoB (cMm. 1. 111.9.2).

[Ipu moxy4eHUH [EHHBIX OyMmar 1o OmnepaIsM, COBEPIIACMBIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM 3a COOOM Mepexo
BCEX PHCKOB M BBITOJI, CBSA3aHHBIX C BIIaJICHUEM [IEHHOI OyMaroi, Mpu3HaHUs MOJYYEHHBIX [IEHHBIX OyMar He POUCXO/IHT.
IIpu 3TOM AEHEKHBIE CPEACTBA, MEPEUYUCICHHBIC MO0 TAKUM OIEpaldsM, C MOMEHTa UX MEPEYHCICHHS U 10 MOMEHTa
BO3BpAaTa MPHU3HAIOTCS B KAYECTBE aKTHBOB. Takue akKTUBBI OLICHUBAIOTCS CIICAYIOIIUM 00pa3oM:
- aKTWBBI, BO3HHUKIIHKE 10 OMEpaIMsiM ¢ OaHKaMU - MO METOJAMKE aHAJIOTUYHONW METOIUKE OLCHKH CIPaBETUBOMN
croumoctH aemo3utoB (cum. 1m.111.3.2).

B ciyaae, eciin @oHp nponaeT neHHbIe OyMaru, MOJydeHHBIC TI0 OTIEpaIlHsiM, COBEpIIaeMbIM HA BO3BPaTHON OCHOBE, TO C
sToro MoMmeHta MoHJ mpHu3HaeT 00s3aTEIBCTBO MO BO3BpPATY JAAHHBIX IEHHBIX Oymar. O0s3aTenbCTBO NMPHU3HACTCS IO
MOMEHTa 00paTHOTO BBIKYIA JAHHBIX HEHHBIX Oymar MOHIOM WM JPYroro yperyJIupoBaHUs 00s3aTeNbCTBa 110 BO3BPATY
MOJTyYEHHBIX LIEHHBIX Oymar. Takoe 00s13aTeIbCTBO OLICHUBAETCA B CYMME PaBHOM CIpaBeIJIMBONM CTOMMOCTH NPOJaHHBIX
LEHHBIX Oymar, Oo/JIekKalIuX BO3BPaTy, ONPEAEIIeMON B BRLIOPAaHHOM JUISl ICHHBIX OyMar mopsiake.

4.5. OcHoBHOIi (1M HanOo0/1ee BLITOAHBIN) PHIHOK LIEHHOH OymMaru

OCHOBHOM PBIHOK [UIsl IEHHOH Oymaru ykaspiBaeTcst B [IpaBuiax HHANBUIYaIbHO AT HEHHON OyMaru, 1100 B OTHOLICHUH
rpymnnbl HeHHbIX Oymar. [IpoBepka coOTBETCTBHS yKa3aHHOTO B IIpaBuiax peIHKa ONpPEAEICHHIO OCHOBHOTO B OTHOLICHUH
OTIETbHON LIEHHON OyMaru Win B OTHOIIECHHWHU TPYHITEI IEHHBIX OyMar IpOW3BOJUTCS OAMH pa3 B rox 3a 10 pabounx mHei
JI0 OKOH4aHHA roja. [IpoBepky npoBoaut Ynpasisttomas Komnanns @onna. Ecian B pe3ynbTaTe IpOBEpKH YCTaHOBIICHO,
YTO ONPE/IEICHUI0O OCHOBHOTO COOTBETCTBYET WHOM pBIHOK, 4YeM Yyka3zaHHbIH B [lpaBmmax, B IIpaBmna BHoOcsATCA
COOTBETCTBYIOIINE N3MEHEHHUS.

IIpu HeoOxomumoctn Ymnpapnstomas Komnanuss DoHga BIpaBe NMPOBECTH BHEIJIAHOBYIO MPOBEPKY. B sToM ciyuae
MIOPSJIOK TIPUMEHEHUS pe3yJIbTaTOB MPOBEPKU aHAIOTUYEH TMOPSIKY, OMMMCAHHOMY B TIPEbIIYIIEM ab3alle.

KpurepueM mpu3HaHUS phIHKA B KAU€CTBE OCHOBHOTO SIBIISIETCSI HAMOOBIINH, IO CPABHEHHUIO C IPYTMMHU PHIHKaAMH, 00BeM
TOPTOB, BRIPAKEHHBIH B pyOIIsx, 3a ToJl, IPeANIeCTBYIONHUII faTe npoBepkH. [Ipu mpoBepke SBASETCS M PHIHOK OCHOBHBIM
(vm HamOoJiee BBHITOJHBIM) B OTHOLICHHM pbIHKA, MH(MOpMalus 00 o0beMax TOProB Ha KOTOPOM HE pacKpbIBaeTcsi Ha
MOCTOSIHHOW OCHOBE (HampuMep, BHEOHPIKEBOW PBIHOK), UCTONb3yeTcsi nH(opMmanus, nmyonukyemas HHPOPMAILIMOHHBIMH
areHTcTBaMHu WM B npodeccuoHanbHeix CMU. Tpu npoBepke HE0OXOOMMO paccMaTpuBaTh MHGOPMAIMIO TOIBKO O TEX
PBIHKax, Ha KOTOPBIX Ympasisronias Kommanus Moryia Obl 3aKII0YaTh CAENKH, HCIIONHAS HOJTHOMOYHS JOBEPUTEIBEHOTO
ynpasisioiero @ongom 1mbo 0T cBoero MMeHH, MO0 depe3 Opokepa. OObEeMBI TOProB Ha PBIHKE, BBHIPAKEHHBIE B
WHOCTPAHHOH BalioTe, MOAJEX,aT IepecuyeTy B pyOIM MO cpeJHeMy Kypcy COOTBETCTBYIOUIEH BalIOTHI 3a TO[,
3aKOHYMBLINHCS Ha ATy IPOBEPKH.

B ToM ciryuae ecniu eHHas Oymara He JIOITyIeHa K TOpraM HH Ha OJJHOI OMp>ke, OCHOBHBIM PBIHKOM B OTHOLIEHHUH JaHHOM
LIEHHOI OyMaru npu3HaeTcs BHEOUPIKEBOH PHIHOK, aXe B OTCYTCTBUE HHpOpMannuu 06 06beMe TOPTOB Ha HEM.

B ciydae orcyrcTBHS HOCTymHON mH(MOpManuu o0 oObeMax TOProB ¢ IIEHHOW Oymaroi WM TpyHIoi IEHHBIX Oymar,
MO3BOJIIOIIEH OJHO3HAYHO ONPENCIUTh OCHOBHOM DPBIHOK, CIpaBeIMBas CTOMMOCTb ONPENEISIETCS HAa OCHOBAHUH
JIAaHHBIX TOTO PBIHKA M3 MEepeurcIeHHbIX B [IpuiokeHny 2, Ha KOTOPOM Ha JIaTy OLIEHKH 3aKITI0YaINCh CIOCIKU C LIEHHOM
Oymaroii, W crpaBeasuBasi CTOMMOCTH, ONpEACTICHHAs Ha OCHOBAHWM IAHHBIX ATOTO DPBIHKA, SIBIISETCS HauWBhIcHied. B
Cllydae OTCYTCTBHSI TAKOTO PBIHKA, Han0oJiee BBITOAHBIM TPUHUMAETCS] BHEOUPKEBOH PHIHOK.

OCHOBHBIM WU HauboJlee BbIT'OJHBIM PBIHKOM JJIA L[eHHOﬁ 6yMaFI/I MOKET OBITH TOJIEKO TOT PBIHOK, HAa KOTOPOM JaHHas
ICHHasA 6yMara JAonyHicHa K 06pameHmo.

4.6. [lonroBbie HEeHHBbIE OyMaru
4.6.1. OOmmMe MOJI0KEHUNA
EnuHuneid yueta J0OJTOBBIX IICHHBIX OyMar sIBIISICTCS OJTHA TOJrOBasi ICHHAst Oymara.

CrpaBeinBasi CTOMMOCTB JIOJITOBOM IIeHHON Oymaru ompenensercs 0e3 ydera HAaKOIUIEHHOTO KYMOHHOTO J0X0Ja
(ompenensieTcs gucTas CIpaBeUTNBasi CTOUMOCTH). B ToM cirydae ecny, cripaBeinBasi CTOMMOCTB OIICHUBACTCA HCXOMAS 3
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IICH, BKJIIOYAKOIINX HaKOIICHHBIN KyHOHHBIfI J0X0MI, IMOJYyYC€HHAA CIpaBCIJIMBAsA CTOUMOCTD IMOJJICKUT KOPPEKTUPOBKE HA
CYMMY HAaKOIINICHHOT'O KYITOHHOI'O JOXO/da.

CyMMBI HaKOIUIEHHBIX KYNOHHBIX H0x010B (manee — HKJI) mo meHHBIM Oymaram OIEHHMBAIOTCS B CyMME, MCUHCICHHOMN
UCXOZSI M3 CTaBKM KYIIOHHOTO JI0XO/a, YCTAHOBJICHHOW B PEIICHHH O BBIIYCKE (O JOIOIHHUTEIHLHOM BBINTYCKE) WIIH
MIPOCIIEKTE 3MUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa UX BBIILIATHI.

CHpaBCZ[HI/IBaH CTOMMOCTB JOJIN'OBBIX IICHHBIX 6yMar JOIIOJTHUTEIIBHOT'O BBIITYCKA, BKIIFOYEHHBIX B COCTaB aKTUBOB q)OH,Ha B
pE3yJIbTaTC PA3MCIICHUA ITYTEM KOHBEpPTAMU B HUX KOHBCPTHUPYCEMBIX JOJTOBBIX HEHHBIX 6yMar, MpUHAAJIC)KAIIN X
q)OH,Hy, MMpU3HACTCA paBHOﬁ CHpaBe,HJ'IPIBOﬁ CTOUMOCTH OOJITOBBIX ICHHBIX 6yMar BBIITYCKA, MO OTHOUWICHUIO K KOTOPOMY
TaKkoM BBIITYCK ABJIACTCA JONOJHUTCIIBHBIM.

OreHKa CripaBe/IiBasi CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIIIYCKa, HNOJYYEHHBIX B PE3yJIbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaaexammx ®onny, paccmorpenst B 1. 111.4.6.9.

B ciyuae HeMCHOSHEHHsI SMUTEHTOM 00s3aTeNbCTBA 10 KAaKOW-IMOO BBIMYIICHHOW MM JOJITOBOHM IIeHHOI Oymare, 1o
UCTEYCHUH 7 AHEH ¢ MOMEHTa OKOHYAaHHS CPOKA HMCIIOJHEHHMS TAKOTO 0053aTeNIbCTBA BCE BBITYCKH LIEHHBIX OyMar Takoro
OMHUTEHTA OLCHUBAIOTCS TI0 TIPABUJIAM OTICHKH JAC(OJITHBIX JOJITOBBIX TIEHHBIX OyMmar (cM. mm.111.4.6.8).

4.6.2. OcHOBHbIE PHIHKH JJISI I0JTOBBIX HEHHBIX OymMar

OCHOBHBIM PBIHKOM [UIsI OONUTAIUi, TOCYJapCTBEHHBIX IEeHHBIX Oymar P®, mnennepix Oymar cyOpektoB PD m
MYHHUIOUIAJIBHBIX IIEHHBIX OyMmar, JOMYyIIEHHBIX K Topram Ha MockoBckoil bupike, siBisercss MockoBckast bupxka (3a
UCKJIIOYEHHEM OOIHTranui, st KoTopsix B [Ipunoskennn 3 onpesneneH nHOH OCHOBHOW PBIHOK).

OCHOBHBIM PBIHKOM ISl PYOJIEBBIX OOJIUraluii POCCHUIICKMX 3MHUTEHTOB, HE NOMYIIEHHBIX K TOpraM Ha MOCKOBCKOIi
bupxe, sBiseTcsl pOCCHHCKHI BHEOMP)KEBOM DPBHIHOK (32 HMCKIIOYEHHEM OOJIMraiui, st KoTopbix B [lpunoxenun 3
OIpe/ieieH HHOM OCHOBHOM PBIHOK).

OCHOBHBIM PBIHKOM JUIsi €BpPOOOJIMranyidi W OOJHMraluil BHEUIHWX BaJIOTHBIX OOJMrallMOHHBIX 3aiiMoB Poccuiickoit
denepary ABIIETCA MEKAYHAPOIHBINH BHEOUPKEBOI PHIHOK.

OCHOBHBIE PBIHKH JUISl TOJTOBBIX IEHHBIX OyMar MHOCTPaHHBIX YMHUTEHTOB, 33 MCKJIIOUCHUEM JOIMYIICHHBIX K TOpraM Ha
MockoBckoii bupske, BEIOUparoTCcs U3 MepedncieHHbIX B [Iprnoxkennn 2.

4.6.3. Ouenka 00Juranuii, 11 KOTOPHIX 0CHOBHBIM PBHIHKOM siBJisieTcsi MockoBckasi bup:ka

PoHOK mist oOnuramuu, Ui KOTOPOW OCHOBHBIM PBHIHKOM siBIIsieTcss MockoBckass bupxka (manee - MB), sBmsercs
aKTHUBHBIM, €CJIH JJIs TaHHOH IIeHHOW OyMaru BBITIOJTHEHBI OTHOBPEMEHHO CIEIYIOIIUE YCIOBHS:

- KomuuectBo caenok 3a mocinennue 30 nueit 10 u Oomee;

- CoBokynHbIi 00beM caenok 3a nocneanue 30 queit npessicua 500 000 pyoO.

(@)  Obnuzauyuu, ona komopwvix M aensemca akmueHbIM PIHKOM
O6nuraruy, A1 KOTOpsIX Mb sBIISeTCS aKTUBHBIM PBIHKOM, OI[EHHBAIOTCS CIIEIYIOIUM 00pa3oM:

1. Ecau B JeHb OueHKHU (WIH B TOCIEIHUN OJIMKANIINNA TOPTOBBIN J€Hb, €CIIM B JIEHb OlleHKH ToproB Ha Mb He
OblI0) OuMpkell paccyuThiBajJach PbIHOYHasI HeHa (3)" ouennBaemoii Henuoii Oymaru, TO B KadecTBe
CIpaBeNTMBONM CTOMMOCTH OONWranwy TpuHUMaeTcss PrlHOYHas ueHa (3), paccuWTaHHas B JTOT JCHb
(MARKETPRICE3). Ecnu Ha naty oneHkn Ha Oupike ecth MH(popMarmst o kotupoBke Ha nponaxy (OFFER) u
Prinounas nena (3) MARKETPRICE3 > OFFER, To B kauecTBe CHpaBeIIMBON CTOMMOCTH IIPHHUMACTCS I[CHA
OFFER. Eciii Ha naty oueHKH Ha Oupske ecTb nH(popManus o KoTupoBKe Ha Mokynky (BID) u PeiHounas nena (3)
MARKETPRICE3 < BID, T0 B KauecTBe crpaBeJIMBON CTOMMOCTH IprUHUMaeTcs neHa BID.

2. Ecau B 1eHb OUEHKH (WIH B IOCICIHUIN OJIDKANIINA TOPrOBBIA JICHB, €CIIU B JICHb OLICHKH TOproB Ha Mb He
ObII0) Oup:Keii He paccuuThbIBajJach PhiHOYHasi 1eHa (3) omeHUBaeMoOl LEHHO#W Oymaru, TOo CHpaBeIUBast
CTOMMOCTh TIPHHHMMAaeTCs paBHON cpemHell BenmmumHe Mexay neHod npemnoxenns (OFFER) m nenoit cmpoca
(BID) na momeHnT okxonwaHusi toproBoi ceccun ((OFFER+BID)/2), mpu ycioBHM 4YTO Ha ATy OICHKH €CTh
UH(POPMAIHS O TIEHAX TPEUTOKEHHS U CIIPOCa, M CIIPI1 MKy HuMH Menbie 5% myHakToB (OFFER-BID<5).

3. B ocTrajJbHBIX CJIy4asix CIIpaBeJTMBasi CTOMMOCTH OMpPEACISICTCS B MOPSAKE, MPETyCMOTPSHHOM IS OIEHKH
o0nUranui, He UMEIOLIMX aKTUBHOTO phiHKa (cM. 111.4.6.3(D)).

(b)  Obnuzayuu, ne umerougue akmueHo20 pviHKa

CHpaBeIlJ'II/IBaSI CTOUMOCTD JIA O6J'IHI‘aIIHI7[, HE MMCIOIINX AKTUBHOI'O PbIHKA, OMPEACIIACTCA B CICAYIOLICM MOPAAKE I1O
CTCIICHU NPUOPUTCTHOCTU:

! Hopsinox, yreeprxnennsrii [prkasom ®COP ot 9 HostOpst 2010 1. Ne 10 65/m3-H



- crpaBeuIMBas crouMocTh, paccuntanHas HKO 3A0 HPJl mo meronmuke CPO "HammonansHast GoHmoBas accoruanus”
(manee - Kotuposka HOA);

- ipu otcyTcTBUM KotnpoBku HOA, cipaBennBas CTONMOCTE ONpeeNsieTcs Kak MpUBEIeHHAs K JaTe OIEHKHA CTOMMOCTh
(PV, cM. onpenenenue [IpuBeneHHOW cTomMocCTH, yka3zaHHOe B [IpmmoxkeHnn 1) meHEKHBIX MOTOKOB IO OONUTALUHU IO
MOMEHTa morameHus (cM. ompenenenue [loramenus, ykazanaoe B [Ipunoxennn 1), paccuuTaHHas ¢ HCIIONB30BaHHEM
pacueTHOM CTaBKH AUCKOHTHpOBauus (I), 3a MurycoMm HKJI Ha maty oreHKH.

CraBKka JAHUCKOHTHPOBAHMS OIpeleNseTcss Kak CpeJHee 3HAaueHUE JOXOJHOCTeH K IOTalleHUI0, PACCUUTAHHBIX OT
KotupoBok HDA Ha naTy oueHku mo BbIOpaHHBIM Ympasisitorieii Komnanueidn @oHia aHaIOTHYHBIM OOIUTanusM (cM.
orpejeleHue AHaJIONMYHOM o0yuranyy, ykasannoe B [Ipunoxenun 1), o KOTOPBIM Takas KOTUPOBKA PACCYMTHIBAIACH Ha
JlaTy OLEHKH. AHAJOTMYHBIE IIEHHbIE OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa LIEHHBIX Oymar (CM. ompejesieHue
Cermenranuu obnuranuii B [Tpunosxkennu 1), kK KOTOpOMY OTHOCHTCS OLleHHBaeMasi oonuranus. KoimuecTBo aHaJIOrMYHBIX
oOnuranuii, yI0BIECTBOPSIOIINX JaHHOMY YCJIOBHIO Ha JaTy OLEHKH JOJDKHO OBITh HE MEHbIe TpeX. B ToM ciyyae eciu B
CETMEHTE, KOTOPOMY NPHHAUICKUT OIEHMBaeMas OOMUramys, HEBO3MOXHO BBIOpaTh TPH AHAJIOTWYHBIC OOJIHMIALUH, TO
CETMEHT, B KOTOPOM HIIIYTCSl aHAJIOTH, AOJDKEH OBITh YKPYITHEH 3a CUYET MCKIIOYCHHS CETMEHTAIH 10 CPOKy. B ToMm
Cllyyae €CIM W IIOCNIE WCKIIOYEHHUS] CETMEHTAIlMH IO CPOKY HEBO3MOXKHO BBIOpPAaTh TPH aHAJIOTHYHBIE OOJHraluH, TO
CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, IOJDKEH OBITh YKPYITHEH TaKKe 3a CUET MCKIIOYCHHUS CETMEHTAIlMH 110 PEHTHHTY.
Crucok BBIOpaHHBIX AHATOTWYHBIX OONHMranuii A7 OLCHMBAaGMOM IIEHHOH OyMarm THMCBMEHHO COOOIAeTcs
CrnennanusuposanHomy Jlenosurapuio @onna. CTaBka ANCKOHTHPOBAHMS PACCUUTHIBACTCS MO (hOpPMYyIIE:

N — xoym4ecTBO aHAIOTMYHBIX obOmurarmit (N>=3),

¥TM; — shdexriBHas TOXOTHOCTH (CM. ompexaeneHne 3((PEKTHBHONW CTABKH TOXOMHOCTH JOJTOBOI IIEHHOW Oymarw,
ykazanHoe B [Ipunoxxenun 1) i-oif aHAMOTHYHOM OONMMTanMu HA JaTy OLCHKH, % TOMOBBIX, paccuuTanHas oT KoTHpoBKH
HammonansHoit @oHI0BOM Acconuaryy.

4.6.4. Ouenka o0auranuii, A5 KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCSl OPraHN3aTOpP TOProB HHOIA,
yeM MockoBckas bupaka

PerHOK m1st oOnHTanuu, Uil KOTOPOW OCHOBHBIM PHIHKOM SIBIIIETCS OPTaHU3aTOP TOPTOB (manee 00OOIIeHHO — Ompika)
nHOH, yeM MockoBckas bupka, sBIseTcs akTHBHBIM B CIlydae HAIMYMsA TI0 JTAHHOH [EHHOH Oymare cliemyromiel
HHPOPMAILIUU Ha ITOH OUpKe:
- CpEIHEB3BEIICHHON IIEHBI 1O CHETKaM, COBEPIICHHBIM Ha OHWp)ke B JCHb OLECHKH (WU B TOCICIHHN
OnmKalInid TOPTOBEIH JCHb, €CIIM B JICHb OLIEHKH TOPTOB Ha OUpke He OBLI0); HITH
- LEHBI 3aKPBITHA Ha KOHEI[ THS OICHKH (WU B IOCIEIHETO OJIKAWIEro TOProBOTO IHS, €CITH B JICHB
OIIEHKH TOProB Ha OUpe He ObLIO); TN
- HaJIM4YME Ha JIeHb OLEHKU (MM MOCIEeTHUH ONMvKalIuii TOProBBIM JIeHb, €CIIH B JCHb OLIEHKH TOPTOB
Ha Oupke He OBIJI0) KOTUPOBOK HA MOKYMKY U MPOJAKY.
B ToM cimywae ecnm, crpaBeAsiMBas CTOMMOCTH OIICHHBACTCS HMCXOAS M3 II€H, BKJIIOYAIONIMX HAKOIUICHHBIM KYIOHHBIH
JIOXOJI, MOJTydeHHAs CIIpaBeINBas CTOMMOCTb ITOJUIEKHUT KOppeKTUpoBke Ha cymmy HK/I.

(@)  Obauzauuu, 012 KOMOPLIX OUPIICA ACNAEMCA AKMUBHBIM POIHKOM
OO0muranuu, st KOTOPBIX OUpPKA SBJISETCSA AKTUBHBIM PHIHKOM, OLEHUBAIOTCS CICAYIOIUM 00pa3oM:

1. Ecau B 1eHb oneHKH (WM B MOCJIEAHUH OJvpKaIIMiA TOProBhIH A€Hb, €CIIN B JICHb OLIEHKH TOProB Ha OUpxe He
ObUIO) COBEPIIANNCH CAEJIKH € OLlEHHBAaeMO# HeHHOH Oymaroii, m Oup:keil packpbiBaeTcsi HHpOpMALHUS 0O
cpefHeB3BellleHHON IieHe cHeJIOK C JaHHOW neHHoi Oymaroii (WAPRICE), To B kadecTBe cnpaBeIuIMBON
CTOMMOCTH ITPUHUMAETCs TaKasl CpeJHEB3BeIICHHas LieHa. Ecii Ha naTy oleHKH Ha Oupxe ecTh MHpOpMAIHs O
kotupoBke Ha npopaxy (OFFER) u cpennes3semennas nesa WAPRICE > OFFER, To B kauecTBe cripaBeyinBoii
cronmoctu npuHumaetcs nena OFFER. Ecniu Ha naty omeHku Ha Oupske ecTh MHPOpMAIUsS O KOTUPOBKE Ha
nokynky (BID) u cpenner3semennas nesa WAPRICE < BID, To B KkadecTBe CHpaBeJIMBOIl CTOMMOCTH
npuHuMaercs nexa BID.

2. Ecau B 1eHb oleHKHU (WK B MOCISIHUN OMMKalIInil TOProBbiil IeHb, €CIIH B IHb OLIGHKH TOPrOB Ha OHpKe He
Oput0) OMpikeidl He packpbiBaeTcs HH(OpMAalUsi 0 cpeIHEB3BelIEHHOW IleHe CIeJ0K, HO HMeeTcs
uHgopmanus o nene 3akpbiTust (CLOSE) Ha koHel JaHHOTO JTHS, TO CIIpaBeAIMBasi CTOMMOCTb IPUHUMAETCS
paBHOH 1ieHe 3aKkpbITHs. Ecin Ha naty oneHku Ha Oupske ecTs MH(popMarus o kotupoBke Ha nponaxy (OFFER) n
nena 3akpeitist CLOSE > OFFER, To B kauecTBe cripaBeanBoii croumoctu npunumaercs riena OFFER. Eciu va
JlaTy OLIGHKH Ha Oupike ecTh HHpopMauus o KoTuposke Ha nokynky (BID) u nena 3akpsituss CLOSE < BID, To B
KadyecTBe CIpaBeIMBOIl crouMocTu npuHuMaercs 1ena BID.



3. Ecau B JeHb OleHKH (WM B OCICAHUN OJIMKANUIIIMN TOPTOBBIA ICHD, €CJIM B ICHb OLICHKU TOPrOB Ha OUpIKE HE
6b110) OMp2keli He packpbiBaeTcss HHGOPMANHNS 0 CpeJHEB3BellIeHHOM 1leHe cIeJI0K M 0 LleHe 3aKpbITHs, TO
CIpaBeTNBasl CTOMMOCTh NPUHUMAETCS paBHOW cpefHed BenmumHe Mexay neHoi npemnoxenns (OFFER) u
nenoit crpoca (BID) Ha momenT oxonuanus toproBoii ceccun ((OFFER+BID)/2), mpu ycioBuu 9To Ha JaTy
OLICHKH €CTh HH(POPMAIHA O IIeHaX IPEUIOKEHUS U CIIPOca, U CIpa] Mexay Humu MeHbie 5% myakros (OFFER -
BID<5).

4. B oCTaJILHBIX CIIyYasix CIPaBEAIHMBas CTOMMOCTh OMPEICTACTCS B MOPSAKE, OMUCAHHOM Ui oOnuraimi, He
UMEIOIIMX aKTUBHOTO phiHKa (cM. 111.4.6.4(b)).

(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKA

CrpaBeIyinBasi CTOMMOCTD JUIS OOJTUTaIfid, HE MMEIOIIUX aKTHBHOTO PBIHKA, ONPEICIIACTCS B MOPSAKE, OMHCAHHOM JUIs
oOJHrammi, s KOTOPBIX OCHOBHBIM PHIHKOM siBJIsieTcst MockoBckas bupixka (cm. 111.4.6.3(b)).

4.6.5. Ouenka o6auranmii, Jyisi KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS POCCUHCKHN BHeOMp:KeBOH
PBIHOK

PorHOK U1 oOnwrammu, AN KOTOPOH OCHOBHBEIM PBIHKOM SIBJIIETCSI POCCHHCKWN BHEOHPIKEBOW PBIHOK, SIBISCTCS
aKTUBHBIM B CIIydae, €CJH U OONUTaIliK Ha JaTy OICHKH paccCuuThIBaeTcs cupaBemnnBas crommocts HKO 3A0 HP/I mo
Metoanke CPO "HanmonanbHas ¢pormoBas accounanus” (manee - Korupoka HDA).

(a) Obnuzayuu, umerousue AaKMUGHBLI PHIHOK

B kauecTBe CHpaBeUIMBOH CTOMMOCTH HCIIOABb3YeTCS IIEHBI, BBIOPaHHBIC B CIEAYIOIIEM MOPSAKE IO CTEIEHH
MIPUOPUTETHOCTH:

- KotupoBka HDA.
(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKa

CrpaBe/uiMBasi CTOMMOCTh U1 OOJUTAIlNi, HE MMEIOIIMX aKTHBHOTO PBIHKA, OINpeneNseTcss Kak NpUBEAEHHas K JaTe
oneHku croumocTs (PV, cMm. onpenenenue [IpuBeneHHOM cTOMMOCTH, YKkazaHHOe B [IpmioskeHnu 1) TeHEKHBIX TOTOKOB IO
obnuranuu 10 MOMEHTa morameHus (cM. omnpenenenue [loramenus, ykazanHoe B I[Ipumoxkennm 1), paccumranHas ¢
UCIIONB30BAaHUEM PACUETHOM CTaBKH TUCKOHTHpoBaHHA (I), 32 MuaycoM HKJI Ha naty oneHkH.

CraBka JHUCKOHTHPOBAHHS OIPENeNsIeTcsl KaK cpeqHee 3HAaueHHEe IOXOAHOCTEH K IIOTAlICHUI0, PACCYMTAHHBIX OT
KotupoBok HOA Ha nmaty omeHkr mo BEIOpaHHBIM Ynpasistromeii Kommanuerr @oHma aHAMOTHYHBIM 00IHTanusiM (CM.
ompeneneHne AHaJTOTHYHON o0uTanuy, ykazanHoe B [Ipumnoskenun 1), o KOTOPEIM Takas KOTHPOBKA PacCUUTHIBANIACH Ha
ATy OICHKH. AHAJOTMYHBIC IeHHBIe OyMarw BBIOMpAIOTCS M3 TOTO )K€ CETMEHTa IIEHHBIX OyMar (cM. ompeielicHHe
CermenTaruu oosnuranuii B [Ipunoxenun 1), K KOTOpOMY OTHOCHUTCSI olleHuBaeMasi obiuranus. KoinyecTBo aHalorH4HbIX
o0JHranuii, yJJ0BJICTBOPSIONINX JAHHOMY YCJIOBHIO Ha JIaTy OICHKH JOJKHO OBITh HE MEHbIIE TpeX. B ToM cityuae eciiu B
CerMeHTe, KOTOPOMY MPUHAIJICKUT OleHUBaeMasi OONHraIusi, HEBO3MOXKHO BBIOpATh TpU aHAJIOTHYHBIE OOJUTAINH, TO
CEerMeHT, B KOTOPOM HIIYTCSI aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYEeT HMCKIIIOUEHHUS CErMEHTallud Mo CPoKy. B Tom
clydae eClM W TOCJe UCKIIOYEHHS CETMEHTAIlMU MO0 CPOKY HEBO3MOXKHO BBIOpaTh TPU aHAJOTHYHBIE OOIUTAlUH, TO
CErMEHT, B KOTOPOM HII[YyTCSl aHAJOTH, JO/DKSH OBITh YKPYIHEH TAKXKE 3a CUCT UCKIFOUCHHS CErMEHTAIMU IO PEUTHHTY.
Crucok  BBEIOPaHHBIX AHAIOTHYHBIX OONUTanuii Ui  OINCHWBAaeMOW IIGHHOW OyMmard MHCBMEHHO coo0maercs
CriertmanusupoBanHoMy Jlenosuraputo @orma. CTaBka TUCKOHTHPOBAHUS PAaCCUUTHIBACTCS MO (hopMyIe:

N — KonM4ecTBO aHANOTHYHBIX oOmmranuii (N>=3),

YTM; — sbdextuBras noxomHocTs (cM. ompenesieHde 3(P(EKTHBHON CTABKH JIOXOJHOCTH JOJTOBOW LEHHOM
Oymary, ykasaHHoe B IIpmioxenun 1) i-oi aHaJOTHYHOW OONMralnuy Ha JaTy OLEHKH, % TOJOBBIX, PACCUMTAHHAS
ot Kotupoox HOA.

4.6.6. Ouenka o0auramuid, A8 KOTOPHIX OCHOBHBIM PBIHKOM SIBJSIETCH MEKIYHAPOXHBII
BHeOUP:KeBOH PHIHOK

PeHOK 11 oOnmramuu, A7 KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCS MEXITyHApPOIHBIM BHEOMPIKEBOH DPBIHOK, SBISETCS
aKTUBHBIM B CiIy4ae, €CIM A HaHHOW OyMaru Ha JaTy OLEHKH PACCUMTHIBACTCS CPEAHSASA IeHa 3aKPBITHA PBIHKA
(Bloomberg generic Mid/last), my6imkyemas napopmarmonHoi cuctemoit birym6epr (Bloomberg).

(@) Obnuzayuu, umerouwsue aKkmuHLLI PHIHOK

Jlist obnuranumi, Uit KOTOPBIX pacCUnTHIBAETCS CPEHsIs LieHa 3aKkpbIThs phiHKa (Bloomberg generic Mid/last), B kauecTse
CIpaBeVIMBON CTOMMOCTH MCIOJIB3YETCs TaKast [IeHa.
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(b)  Obnuzayuu, ne umerowue aKkMueH020 pbinKa

CrpaBeuBasi CTOMMOCTD I OOJMTalii, HE MMEIOIIUX aKTHBHOTO PBIHKA, ONpENEIsIeTCsl KaK INPHUBEICHHAs K JaTe
oteHKH cTouMocThb (PV, cM. onpenencuue [IpuBeieHHON CTOMMOCTH, yKazaHHoe B [Ipuinokenun 1) TeHEKHBIX TIOTOKOB 11O
obnurauuy 10 MOMeHTa moramreHus (cM. ompemenchue Iloramrenus, ykasaHuoe B Ilpmmoxennu 1), paccuuraHHas ¢
HCITIONTF30BAHUEM PACUETHOM cTaBKM TucKoHTHpoBaHus (I), 32 Munycom HKJI Ha naty omeHkw.

CraBka JHMCKOHTHPOBAHUS ONPEACIACTCS KaK CpelHee 3HAUYCHHE JOXOMHOCTEH K IOTAIICHHI0, PACCUYMTAHHBIX OT IICH
Bloomberg generic Mid/last Ha nmaty onenku mo BeIOpaHHBIM Ympasistonieid Kommanueit PoHAa aHAIOTHYHBIM
obnuranusM (cM. omnpejesieHre AHAIOTHYHON oOawranuu, ykasaHHoe B IIpuioxeHuu 1), MO KOTOPBIM Takas Ii€Ha
paccuMTHIBATIACH HA JaTy OIEHKU. AHAJIOTHYHBIC [IEHHBIC OyMark BRIOMPAIOTCS M3 TOTO YK€ CErMEHTa IEHHBIX OyMar (cm.
onpenenenne Cermentaruu obnuranuii B [Tpunoskennu 1), K KOTOPOMY OTHOCHTCS OlleHHBaeMasi oonuranus. Koandyectso
AHAJIOTMYHBIX OOJUTranuii, yIOBIETBOPSIONIMX JAaHHOMY YCJIOBHIO HA JaTy OIIEHKH JOJKHO OBITh HEe MEHbIIE TpeX. B Tom
cllyyae €cliM B CErMEHTE, KOTOPOMY NPUHAJICKUT OlCHUBaeMasi OOJNUTalysi, HEBO3MOXKHO BBIOPATh TPU aHAJIOTHYHbIE
OOJIUTaIliK, TO CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT MCKIIOYEHHS CETMEHTAIUH TI0
Ccpoky. B ToM ciydae ecnu M TOCiE HCKIFOUCHHS CETMEHTAIlMH 1O CPOKY HEBO3MOXKHO BBIOpaTh TPHU aHAJIOTHUYHBIC
OOJIMTaINH, TO CETMEHT, B KOTOPOM MIIYTCS aHAJIOTH, MOJDKEH OBITh YKPYIIHEH TakKe 3a CUET UCKIFOUYEHHS CeTMEHTAIHH
1o pedtuHry. CIHUCOK BBIOPAHHBIX aHAOTHYHBIX OOJMTAIMM UL OLIEHHBAEMO IIEHHOH OyMard MUCBMEHHO COOOIIaeTCst
CnernmansHomy Jlenosuraputo @onma. CTaBKa IMCKOHTHPOBAHHUS PACCUMTHIBAETCS IO (POPMYIIE:

SN VTM;

b
Il

ik

rae:
N — xonu4ecTBO aHANOTHYHBIX obnuranuii (N>=3),
¥TM; — shdextuBHas m0X0AHOCTh (CM. ompeneieHde 3(P(HEKTHBHON CTaBKH JAOXOJHOCTH IOJITOBON IEHHOMN
Oymaru, ykasanaoe B I[Ipmiokenun 1) i-oif aHAJOTHYHOM OONUranuy Ha 1aTy OIEHKH, % TOMOBBIX, pACCUHUTaHHAS
oT cpenHeil 1eHbl 3akpbiThsl pbiHKa (Bloomberg generic Mid/last), myGmukyemoit MH(GOPMALMOHHONW CHUCTEMOM
Bbaym6epr (Bloomberg).

4.6.7. OneHka NO0JrOBBIX HEHHBIX OyMar NpH NOTAlIEHMH M JTeOHTOPCKAs 3a10JLKEHHOCTH II0
pacdyeraM ¢ SJMMUTEHTOM /10JIT0OBO LIeHHOH Oymaru

CnpaBez[nnBaﬂ CTOUMOCTB I[OJ'IFOBOfI HeHHOﬁ 6yMaFI/I C MOMCHTA HACTYIUJICHHS CPOKa HMCHOJIHCHUA 00s13aTeNnbCTBa 110
BBIIIJIATE OCHOBHOI'0 J0Jira mpu €€ TNOoralmeHuru paBHA HOMMHAJILHOH CTOMMOCTH r{oz[nexcau_[eﬁ noralmcHUIO
3aJ0JDKCHHOCTH.

HperaH.[eHI/Ie NPU3HAHUA ,E[OHFOBOﬁ HeHHOﬁ 6yMaFI/I, 10 KOTOpOﬁ HCIIOJIHEHO 0053aTelbCTBO 110 BBIILIATE CYMMBbI
OCHOBHOI'O H0JIra, HpOUCXOAUT B MOMCHT MNOCTYIJICHHUA B COCTaB 4KTHBOB q)OH,Ha JACHCIKHBIX CPEJICTB WM HWHOTO
UMYIIECTBEHHOI'O 3KBUBAJICHTA B CUYET NOTrallICHUA YKa3aHHOT'O 00s13aTeNbCTBRA.

JlebuTtopckast 3a10JDKEHHOCTh B OTHOIIEHUH 0043aTeNbCTB IMUTEHTA O BBIMJIATE KYIIOHHOTO 10X0/1a, a TAK)KE YaCTHYHOTO
MOTaIIeHHsI JOJITOBOI IIeHHOW Oymaru, MpU3HAeTCs B MOMEHT HACTYIJICHHS 0043aTeNnbCcTBAa HMHTEHTA IO OIUIaTe TaKHX
obs3arenscTB. CrpaBeanuBasi CTOMMOCTh TaKoW JAeOMTOPCKOM 3aJ0/DKEHHOCTH TPH3HAETCS paBHOW HOMHHAIBHOU
CTOMMOCTH TIOJUIEKalllell MoraleHuto 3a10JKeHHOCTH. TIpekpallieHre Npu3HaHUs JaHHOW AeOUTOPCKON 3aJ0JIKEHHOCTH
MIPOUCXOJUT B MOMEHT IIOCTYIJICHHS B COCTaB akTHBOB DOHAA AEHEKHBIX CPEICTB MM HHOTO HMYIIECTBEHHOTO
SKBUBAJICHTA B CUET HOTAIICHHS YKa3aHHOM 3310JKEHHOCTH.

B cinydae HewcnodHEHMS SMHUTEHTOM 00s3aTelbCTBA MO BBIIATE CYMMBI OCHOBHOTO JI0JITA, KYNOHHOTO I0XOJa HWIIN
CyMMBI YaCTHYHOTO TIIOTAIICHHs, MO HCTEYEHWH 7 JHEH ¢ MOMEHTa OKOHYAHMS CPOKa HCIIOJHEHUs YKa3aHHOTO
00s13aTeNnbCTBAa  CHpaBe/UIMBasi CTOMMOCTh TakOW IIEHHOH Oymarm M JeOMTOPCKOW 3aJ0JDKEHHOCTH, ONMCAHHOH B
npensaynieM ad3aiie, OnmpeeiieTcs o MpaBuiIaM OLEHKH 1e(OITHBIX JONTOBbIX HeHHbIX Oymar (cm. 1m.111.4.6.8).

4.6.8. Ouenka 1e¢)0JTHBIX J0JITOBBIX IEeHHBIX OymMar

B ciyuae HeWCNoIHEHHMS SMHTEHTOM O00s3aTElbCTBA IO IIOTAIICHUIO OCHOBHOTO J0JITa MO LEHHOW Oymare B aary
MOTAIIeHHs, [0 UCTEUCHUH 7 THEH ¢ MOMEHTa OKOHYAHMS CPOKa HCIIOJHEHHS YKa3aHHOTO 00S3aTeNbCTBA CIIPAaBEIJINBAS
CTOMMOCTH BCEX JONTOBBIX [IEHHBIX OyMar JaHHOTO SMHUTEHTA, 32 HCKIIOYEHHEM PECTPYKTYPHU3NPOBAHHBIX [IEHHBIX OyMar,
HIPUHUMAETCS PABHOU HYJIIO.

B ciyuae HeMCTIOMHEHMSI SMATEHTOM 0053aTENbCTBA 110 MOTAIICHUIO KYTIOHHBIX BITUIAT W/WIH TI0 TIOTAEHUI0 0QEePTHI, TI0
UCTEYCHHUU 7 JHEH ¢ MOMEHTAa OKOHYAHUS CPOKAa MCIIOJHCHHS YKa3aHHOTO 00s3aTeNIbCTBA CIPABEINBAsI CTOMMOCTD BCEX
JTOJITOBBIX LIEHHBIX OyMar JJaHHOTO 3MHUTCHTA PACCUUTHIBACTCS COTIIACHO CIICAYIONIMM MPaBUIaM:
- €CIII OCHOBHOHM PBIHOK JIOJITOBOW IIEHHON OyMaru sIBISICTCS aKTHBHBIM, TO CIIPAaBEIIMBas CTOMMOCTH
LICHHO# OyMaru onpeelseTcsl COrIacHO MPaBUIIaM OLICHKH JTOJITOBOM IICHHOW OyMaru Ha TaKOM PBIHKE;
- €CIIM OCHOBHOW PBIHOK JTOJTOBOY IICHHOW OyMaru He sIBJIIETCS aKTHBHBIM, TO CIPABEIUBAs CTOMMOCTh
LIEHHOI TPU3HAETCs paBHOMN HYIIIO.

11



B  mopsmke, ommcamHOM B TpensigymieM — maparpade, — ompemensercss  TakkKe — CTOMMOCTh  J1e(ONTHBIX
PeCTPYKTYPH3UPOBAHHBIX OyMar.

CrpaBeuBasi CTOMMOCTD J€OMTOPCKOM 3aI0JKEHHOCTH B OTHOIICHWH OOS3aTENECTB 3MUTEHTA IO BBIILUIATE KYIOHHOTO
JI0X0/1a, a TaK )K€ YaCTUYHOTO IOTAIIEHHs JONTOBON LIEHHON Oymarwy, B Cilydae HEHCIIOJHEHHS SMHUTEHTOM 00s3aTeIbCTBA
10 BBIIUIATE CYMMBI OCHOBHOTO JI0Jra, KyIIOHHOTO JOXOJa WM CyMMBI YaCTHYHOTO TOTAIIEHHS, 110 UCTEUYCHUN 7 JHEH C
MOMEHTa OKOHYaHHS CPOKa HCIIOJTHEHNS YKa3aHHOTO 00s3aTeNIbCTBA, IPU3HACTCS PABHOW HYJIIO.

4.6.9. OIIeHKa HOBOTI'0 BBIITYCKaA JOJITOBBIX HEHHBIX 6yMar, MOJIYY€HHBIX B pe3yjibTaTe¢ KOHBEPTALIUA

CHpaBeL[J'II/IBaH CTOUMOCTBb JOJI'OBBIX ICHHBIX 6yMar HOBOT'O BBIITYCKa, BKJIIOYCHHBIX B COCTaB aKTHUBOB donga B
PE3YyJbTATC KOHBEpPTAMU B HUX KOHBCPTUPYEMBIX IICHHBIX 6yMar, IpU3HACTCA paBHOﬁ CHpaBeﬂJ’IHBOﬁ CTOUMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX 6yMar Ha J1aTy KOHBEpTaluu, JICJICHHOM Ha KOJWYECTBO JOJITOBBIX IEHHBIX 6yMar, B KOTOpPOC
KOHBEPTHUPOBAHA OJHA KOHBEPTUpYEMaAs LICHHAA 6yMara.

CrpaBeiiBasi CTOMMOCTH JIOJTOBBIX ILIEHHBIX OyMmMar HOBOTO BBINTYCKa, BKIIIOYEHHBIX B COCTaB akTHBOB (DoHIa B
pe3ynbTaTe KOHBEPTALUH B HUX JOJITOBBIX EHHBIX Oymar, npuHauiexamux QoHTy, IpH peopraHu3alui SMUTEHTA TAKUX
JIOJITOBBIX LICHHBIX OyMar IpU3HAETCsl PaBHOH CIIPaBEATMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX JOJTOBBIX IIEHHBIX OyMar.

CrpaBeiiBasi CTOMMOCTBH JIOJITOBBIX IIGHHBIX OyMar HOBOTO BEITYCKa, B CIyYasx OIMCAHHBIX BBIIIE, OCTAcTCS
HEM3MEHHOW JI0 HACTYIICHUS OJTHOTO 3 IMIEPEUNCICHHBIX COOBITHIA:
- MOMEHTa, KOTJa PBIHOK, OIpEIeNICHHBII B KadecTBE OCHOBHOTO JUIA JaHHOW IIGHHOW Oymarw,
CTaHOBUTCS aKTUBHBIM UL JTAHHOW [IEHHOM OyMarw; uim
- 10 UCTEYCHHIO MeCsIla C MOMEHTa KOHBEPTAIIUH,
€ 3TOr'0 MOMEHTA CIIPaBeIJINBasi CTOMMOCTb TaKOH IIEHHOHN Oymaru olleHUBaeTcs B 00IIeM MOpsIIKe.

4.6.10. Ouenka J0JITOBBIX IEHHBIX OyMar NpHOOpPeTeHHbIX B pe3yJibTaTe NEPBUYHOTO pa3MeleHust

Jis ompenenieHnst CIpaBeUIMBOM CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBINYCKa, NMPHOOPETEHHBIX B COCTaB
akTuBoB POHJA B pe3yNbTaTe MEPBUYHOTO pa3MeIleHus, TPU3HAETCS paBHOU IIEHEe MPHOOPETEHUS U OCTAETCs] HEM3MEHHON
JI0 HACTYIUICHUS OTHOTO M3 NEPEUNCICHHBIX COOBITHIA:
- MOMEHTa, KOT/Ia PBIHOK, OINpPEICICHHBI B KadecTBE OCHOBHOTO Ui JaHHOW LeHHOW Oymarwm,
CTaHOBHUTCS aKTHBHBIM [UIS JaHHOW IIEHHOH Oymaru; mim
- 10 MCTEYCHMIO MECALIA ¢ MOMEHTA IICPBUYHOIO Pa3MELLEHUS,
C 9TOr0 MOMEHTA CIIPaBE/IMBAsi CTOMMOCTB TaKOH IIEeHHOH Oymaru oleHHBaeTcs B 00IIeM MopsiIKe.

4.6.11. Ouenka A0JroBBIX HEHHBIX OyMar Mpo0JIeMHBIX IMUTEHTOB

B TOM ciyudae eciu SMHUTEHT IOJNTOBBIX LIEHHBIX Oymar OBUI HpH3HAH OaHKPOTOM, CIIPAaBEIMBas CTOMMOCTBH JIFOOBIX
BBIITYCKOB JIOJTOBBIX IIEHHBIX OyMar Takoro SMUTEHTa IPHHUMAETCS PaBHOI HYIIIO.

4.7. [oseBble IEHHbIE OymMaru
4.7.1. OO1mue moJa0KeHUus

Enunuied ydera mpu OIEHKE BIIOKEHUS B OOBIKHOBEHHBIE aKIMH, €CIU oOlee KOJIMYECTBO aKIUH, MPHUHAJICKAIINX
®onny, cocrapmseT 6oee 20% oT 00mero KOIUIecTBa OOBIKHOBEHHBIX aKIWi dSMUTEHTa (nanee — CyIIeCTBEHHBIN ITaKeT
aknuii), sBisiercs Bech CyIIeCTBEHHBIN MaKeT aKIUi TaHHOTO AIMHUTEHTa, TpuHauiexamuii @ounmy. Takoit CymecTBeHHBIN
MaKeT akIwii oreHuBaeTcs oneHmukoM (cMm. m. 111.4.7.6) ¢ ydetoM mpemMuu 3a BO3MOXHBIH KOHTPOJG (3HAYHTEIBHOE
BiusiHAE). OTYET OICHIIHMKA JTOJDKEH COJePkKATh OIICHKY CTOMMOCTH ISl Pa3IMYHBIX 10 pa3Mepy ydacTtusi CyIIecTBEHHBIX
[aKEeTOB aKLMW, B ciyyae, €clid IUIAHUPYeTCs W3MEHEeHHE Joju ydyacTusi DoHJa B KaluTale SMUTEHTa 0 MOJyYeHUs
CJIeIyIOUIEr0 OTYETa OLICHIUKA.

Enunuieli yuera Bo Bcex OCTaJIbHBIX CIydasxX SBJISETCS OJIHA J0JeBas IIeHHas OymMara.

CHpaBe}lHI/IBaﬂ CTOMMOCTB AOJICBBIX IICHHBIX 6yMar JOTIOJTHUTCIIBHOT'O BBIMTYCKA, BKJIFOUCHHBIX B COCTaB aKTUBOB (DOH}Ia B
PEIYNBTATE PA3MEIICHUA 3TUX IHCHHBIX 6yMar IMyTEM pacupeacjICHuA Cpeau aKIMOHEPOB WUIIU IMYTEM KOHBEPTAIHUU B HUX
KOHBEPTHUPYEMBIX HECHHBIX 6ymar, MIPU3HACTCA paBHOI\/’I CHpaBe}lHHBOﬁ CTOMMOCTH JOJICBBIX ILICHHBIX 6yMar BBIITYCKa, I10
OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK ABJIACTCA TOTOJTHUTCIIBHBIM.

CHpaBeIlJ'II/IBaSI CTOUMOCTB JOJICBBIX IICHHBIX 6yMar JAOIIOJIHUTCIIBHOT'O BBIITYCKA, BKJIFOYCHHBIX B COCTAB aKTHBOB CDOH,Ha B
pe3yJIbTaTe KOHBEpTAlUU B 3THU LICHHLIC 6yMaFI/I JOJICBBIX IIEHHBIX 6yMar, MpUHaAJICIKAIUX CDOH,Hy, IIpyu peopranmusanuvu B
(bOpMC MPUCOCANHECHUS, TPU3HACTCSA paBHOﬁ CHpaBCI[HHBOﬁ CTOUMOCTH JOJICBBIX HCHHBIX 6yMar BBIITYCKa, IO OTHOIICHHUIO
K KOTOpOMY TaKoU BBIITYCK ABJIACTCA JONOJIHUTEIIbHBIM.

OreHka crpaBe/UIMBas CTOMMOCTH JI0JIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, IIOJIyYEHHBIX B PE3yJbTaTe KOHBEPTALUHU
LEHHBIX Oymar, npuHaaexanmx ®ouny, paccmorpenst B 1. 111.4.7.9.
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B TOM cily4ae €CiiM 3MHMTEHT IOJEBBIX LEHHBIX OyMar ObLI NpU3HAH OAHKPOTOM HWJIM JMKBHAMPOBAH, BCE BBIIYCKH
JIOJIEBBIX LIEHHBIX OyMar TAaKOro SMHUTEHTA OIIEHUBAIOTCS 110 INPABMJIAM OLIEHKU JOJEBBIX LEHHBIX OyMmar IpoOJeMHBIX
smutenToB (cM. 1. 111.4.7.8).

4.7.2. OcHOBHbIE PHIHKH JJIf 10JIEBbIX EeHHBIX OymMar

OCHOBHBIM DPBIHKOM JJISl JIOJIEBBIX IIEHHBIX Oymar (Bkimouas mam 3IIM® u nemo3uTapHBIE pacIHCKH), TOMYIICHHBIX K
TopraM Ha MockoBckoit bupxe, sisercs MockoBckast bupika (3a HCKIIFOUeHHEM OJICBBIX IEHHBIX OyMar, Uil KOTOPHIX B
[punoxenuu 3 onpeesicH HHOW OCHOBHOM PBIHOK), Aajice PBIHOK JJIst akiuii.

OCHOBHBIM DBIHKOM ISl JIOJNIEBBIX LEHHBIX Oymar pOCCHHCKMX SMHUTeHTOB (Bkitouas mau 31D u nenosurapHbie
pacIicKn), He JOMYIIEHHBIX K TopraM Ha MockoBckoit bupike, siBisieTcsi BHEOMPIKEBOI PHIHOK (32 UCKIIIOYEHHEM JI0JIE BBIX
LEHHBIX Oymar, st KOTOpbIX B [IpuiokeHnn 3 orpeaeseH HHOH OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM JJI Ta€B OTKPLITHIX U UHTEPBAJIbHBIX IMaCBbIX (1)0H,HOB SBJIAAKOTCS CACIIKH 110 an/I06peTeHmo " BBIKYIY
nacB y praBJ’IHIOHIeﬁ KOMIIaHUU COOTBECTCTBYIOILICTO (bOHHa.

OCHOBHBIE PBIHKH ISl OJIEBBIX LIEHHBIX OyMar WHOCTPAaHHBIX 3MUTECHTOB, 3a MCKIIOUCHHEM JOITYIIEHHBIX K TOpraMm Ha
MockoBckoii bupske, BEIOUparoTCs U3 MepedncieHHbIX B [Ipunoxennn 2

4.7.3. OueHka J10JIeBbIX HEHHbIX OyMmar, /UIsl KOTOPHIX OCHOBHBIM PBIHKOM siBjsieTcsi MOCKOBCKasi
Bup:xa

PBIHOK [UIsl aKIuu, JJIs5 KOTOPOH OCHOBHBIM PBIHKOM siBisieTcst MockoBckasi bupxa (nanee - MB), sBisieTCsl aKTHBHBIM,
€CITH JIJIs1 TAHHOUW 1IEHHO# OyMaru 0JHOBPEMEHHO BBITIOJIHEHBI CIICAYIOIIHIE YCIOBHUS:

- KomuuectBo cnenok 3a nocinennue 30 nueit 10 u Oomee;

- CoBokyIHBII 00BeM creiok 3a nmocaenuue 30 aueit mpesbicui 500 000 pyo.

(@) Honesvie yennvie dymazu, umeroujue aKMUGHbLI PLIHOK
JloneBble ieHHBIE OyMaru, UMEOLINe aKTUBHBIA PHIHOK, OLIEHUBAIOTCS CICAYIOIINM 00pa3oM:

1. Eciau B JeHb oleHKM (WX B MOCIETHUIN OMMKalIIuii TOPTOBBIM J1€Hb, €CJIU B JIEHb OIICHKH TOproB Ha Mb He
ObUT0) OmMp:Kell paccuMThIBajach PhIHOYHAsi meHa (3)* omenmBaemoii LeHHO Oymarm, TO B KadecTBe
CIpaBeUIMBON CTOMMOCTH IIGHHON Oymarn mnpuHuMaercsi PeiHOwyHas mnena (3), paccuWTaHHas B 3TOT JICHb
(MARKETPRICE3). Ecnu Ha maTy omeHKH Ha Oupxe ecTh mH(popMmarmsa o kotupoBke Ha mpoaaxy (OFFER) u
Pemounas niena (3) MARKETPRICE3 > OFFER, To B kauecTBe clpaBeIMBO CTOMMOCTH MPUHUMAETCS IIeHA
OFFER. Ecii Ha naty oneHKH Ha OMprke ecTh HHPOpMaIus 0 KoTupoBke Ha Mokynky (BID) u PerHouHas nena (3)
MARKETPRICE3 < BID, To B ka4ecTBe CIIpaBeUIMBO CTOMMOCTH IIprHUMaeTcs 1ieHa BID.

2. Ecau B eHb OIeHKH (WIH B MOCIACIHUI ONMmKalIIii TOProBelid ACHb, €CIH B JICHb OICHKH TOproB Ha Mb He
ObUTO) OMpsKell He paccUMTHIBAJIACh PhIHOYHas meHa (3) omeHHBaeMoOil EHHOW OyMaru, TO CrpaBeIuBas
CTOMMOCTh TIPUHUMAETCSI paBHOW cpefHel BeixuumHe Mexny neHod mpemnoxeHus (OFFER) u menoi cmpoca
(BID) na moment oxonuanusi Toprosoil ceccun ((OFFER+BID)/2), mpu ycioBuM 4YTO Ha JaTy OLEHKH €CTh

nHdopmanus 0 LEeHax NpeaJioKeHHs M crpoca, ¥ cnpan Mexnay Humu Mesbiie 10% mnynkroB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocrampHBIX ciIyYasx CIpaBeUIHBas CTOUMOCTH P IpHHUMAaeTcs: paBHOM:
- PrmouHO# nenHe (3) oneHnBaeMo IeHHON OyMaru, pacCUMTaHHOW B JIeHb, OMDKAHIINN K JaTe OLEHKH,
WU
- CIIpaBeAJIMBOM CTOMMOCTH Ha JIaTy MpeIblAyIIei OLIEHKU
B 3aBUCHUMOCTH OT TOTO, KaKasl U3 JIBYX JaT OJIMKE K JIaTe OI[CHKH.

Ecmu Ha maTy oneHku ecth nH(GOpPMAIHS O IICHE NPEAJIOKCHHS U MTOTYICHHAS B Pe3y/IbTaTe pacuyeTa CTOMMOCTh P
> OFFER, 10 B kadecTBe cmnpaBe/yBoii ctoumoctr npuHuMaercs neHa OFFER. Ecnu Ha nmaty oneHkd ecTh
nHpOpMals O IIEHE CIpoca W MOJydeHHas B pe3yibTare pacuera croumocTh P < BID, To B kauecTBe
CIIPABEJIMBOM CTOMMOCTH NpuHUMaeTcs nexHa BID.

(b)  Honesvie yennvie dymazu, He umeroujue AKMUGHOZ0 PLIHKA

CrpaBeminBasi CTOMMOCTD JIOJIEBBIX I[EHHBIX OyMar, HE MMCIOIIUX aKTHBHOTO PBIHKA, PACCUMTHIBACTCS HCXOISM M3 TOTO
KaKoe COOBITHE IPOU30ILIO O3JHEe (J1aTa IeHBI):
- naeBHOM 00beM (VALUE) cnenok Ha Oupake ¢ oneHnBaeMoi akipei npessimian 100 000 pyo6.;
- MOCTIeTHSAS CIeNIKa, COOTBETCTBYIOIIAS KPUTEPHUSAM CHEIKH, COBEPIICHHON Ha JOOPOBOIBHON OCHOBE,
3akiroueHHas DOHIOM B OTHOIICHUH IIEHHOU OyMaru (CM. OIpe/ieJICHUE CIIENIKH, COBEPIICHHON Ha JOOPOBOIBHOM
OCHOBE, ykazanHoe B [Ipunoxenun 1).

B Tom cjiy4dae, €CJii OJHOBPEMEHHO BBLITIOJIHEHBI CICAYIOMIUEC YCIIOBUA:

? Mopsinok, yreepskaetublii [Tpukazom ®CDP ot 9 Hosiopst 2010 r. Ne 10 65/m3-H
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- JaTa ICHbl PaHee IISITH MECSIIEB 10 JaThl OLCHKH;
- CTOMMOCTH BJIOKCHHH B TaKyIO IICHHYIO OyMary MpeBbIIIacT Wik YIpasisomnas KoMnanus oKumacT,
4TO B TedeHne Mecsa npeBbicut 0,5% ot obmeit Bemmunabl CUA,
10 Ympasmstomias KommaHus NpeanprUHAMAET ACHCTBUS, HANpaBICHHbIE HA MOJyYeHHE B TEUYCHHE MeCsla OT4era
OIICHII[MKA B OTHOLICHUH JAHHbBIX [ICHHBIX OyMar.

B ToM cityuae, eciii OTHOBPEMEHHO BBIITOJHEHBI CIECIYIOIINE YCIOBUS:
- JlaTa LeHbl paHee IIECTH MECSIIEB 10 AaThl OLICHKY;
- CTOMMOCTH BJIOJKEHHMH B TaKylo IIEHHYIO Oymary 1o Tekyluei nepeoneHkd npesbimaet 0,5% ot oOeit
BenuuuHbl CHA,
TO CTOMMOCTb BIIOXKCHHI B TAKHE [ICHHbIE OyMaru omnpe/essieTcss Ha OCHOBe oTuerta oueHumka (eM. m.111.4.7.7).

B mpoTuBHOM ciiydae, B 3aBUCMOCTH OT TOT'O, KAKO€ M3 COOBITHIl, MEPEUYHNCICHHBIX B MEPBOM a03alle JaHHOTO pa3lena,
HACTYIHJIO TIO3JIHEE, CIIPABEAIMBAst CTOMMOCTH P 1leHHOH OymMaru MpUHUMACTCS PAaBHOM CIICAYIOIICH IICHE:

- cpenaer3BemmeHHo# neHe caenok (WAPRICE) Ha Oupike;

- IICHE CACIKH, 3aKITI0UcHHON DOoHIOM.

Ecmu Ha maTy omeHKH ecTh HHPOPMAIUS O IIeHe NpeANIOKeHHS Ha OMpKe U MMOTydeHHas B pe3yJabTaTe pacdeTa CTOMMOCTh
P > OFFER, 1o B kauectBe cmpaBeqnmuBod crtoumoctu mnpuHumaercs neHa OFFER. Eciaum Ha paTy OLIGHKM €cTb
nHpOpManusA O IIeHe crlpoca Ha bupke W moiydeHHas B pe3ynbrare pacuera croumocts P < BID, To B KadecTBe
CIIpaBeAIMBOM cTOMMOCTH NpuHUMaeTcs nena BID.

4.7.4. OueHka J0JIeBBIX LEHHBIX OyMar, A KOTOPLIX OCHOBHBIM PBIHKOM SIBJISieTCS OPraHu3aTop
TOProB UHOI, YeM MockoBckas bup:ka

PoiHOK 7151 10J1IeBOM LIEHHOW OyMaru, 1jisi KOTOPO OCHOBHBIM PBIHKOM SIBIISIETCSI OpraHU3aTOp TOPIoB (Janee 0000IeHHO
— Oupxka) uHoM, yeM MockoBckast bupika, siBJIseTCS aKkTHBHBIM, B CIydae HaJIM4UUs 110 JAHHOHW 1IeHHOI Oymare cienyroleit
nHpopmanuy Ha 3TOi OupKe:
- CPEIHEB3BECIICHHON LICHBI 0 CAENKaM, COBEPLICHHBIM Ha OMp)ke B JICHb OLECHKU (MM B MOCIEIHUH
OmKalIIMii TOProOBBI A€Hb, €CIIHM B ICHb OLICHKH TOPTOB Ha OMp:ke He OBIJI0); WiIn
- LICHBI 3aKPHITHS HA KOHEI JHS OILEHKH (MM B IOCIEIHEr0 OIMXaHIIero TOproBoro AHS, €CIH B JACHb
OIICHKH TOPTOB Ha OUpke He OBLI0); WITH
- HaJIM4Yhe Ha ACHb ONEHKH (MM MOCJIEAHUH ONMMKaWIINi TOPTrOBBIH J€Hb, €CIM B JCHb OIEHKU TOPTOB
Ha OMprke He OBUIO) KOTHPOBOK HA MOKYIKY M MPOJIAXKYy.

(@) Honesvie yennvie Gymazu, umeroujue aKkmugHvlii pbiHOK
JloneBsle ieHHBIE OyMaru, A KOTOPBIX OUpiKa SABISETCS aKTUBHBIM PBIHKOM, OIIEHUBAIOTCS CIEIYIOUINM 00pa3oM:

1. Ecau B AeHb OLeHKH (WIN B MOCIEIHUI OMpKaimuil TOProwelil 1eHb, €CIIM B JIeHb OIIEHKH TOPTOB Ha OHpke He
ObUIO) COBEPLIAINCH CIEJIKH C OLlEHHBAaeMoOli LeHHOIl Oymaroii, u Oup:keil packpbiBaercsi HHpoOpMaUus 0
cpeHeB3BELIEHHON IleHe cAedok c maHHOW neHHoi Oymaroit (WAPRICE), To B kadecTBe cCrpaBemIMBOM
CTOMMOCTH NPUHHAMAETCS TaKasl cpe/lHeB3BeIIeHHas IieHa. Ecii Ha aTy oLleHKH Ha OGupike ecTh MH(OpMAIus o
kotupoBke Ha ponaxy (OFFER) u cpenner3semennas nena WAPRICE > OFFER, To B kadecTBe CIipaBeUTHBOM
croumoctu npuanMaercs nera OFFER. Ecnu Ha maty omneHkm Ha Oupke ecTh WH(popMamus O KOTHPOBKE Ha
mokynky (BID) m cpenner3Bemennas nena WAPRICE < BID, To B KadecTBe CHpaBeIJIHMBONH CTOMMOCTH
npuHuMaercs uexa BID.

2. Ecau B AeHb OLeHKH (WM B MOCIEAHNI OMMKaNIIN TOPTOBBIHM JIeHb, €CIIM B JICHb OLIEHKH TOPTOB HA OMpIKe He
Obu10) OuMp:keli He packpbiBaeTcsi HMHPOPMAUS O CcpeJHeB3BELIEHHOH IleHe C/IeJOK, HO HMeeTcsl
uHpopmanus o neHe 3akpoiTusi (CLOSE) Ha KOHEIl JaHHOTO JHSI, TO CIpaBeJInBas CTOMMOCTh TPUHUMAETCS
paBHO#1 11eHe 3akphITHs. Eciin Ha aTy oneHKH Ha Oupke ecTh nHpopMarms o kotuposke Ha npogaxy (OFFER) n
uena 3akpeitusi CLOSE > OFFER, To B kauecTBe cripaBeinBoii ctonmocty npuHumMaercs iiena OFFER. Ecnu Ha
JIaTy OLIEHKH Ha Oupye ecTh nHpopmanus o kotupoBke Ha nokynky (BID) u uena 3akpsituss CLOSE < BID, 10 B
KauecTBE CIPaBEJIMBOM CTOMMOCTH IIpUHUMaeTcs 1eHa BID.

3. Ecuau B 1eHb oneHKH (WM B IOCIEIHUN OMMKaWIInii TOProBbIi IeHb, €CIIM B IEHb OLIEHKH TOPTOB Ha OMpike He
ObLTO) ) OMpaKeil He pacKpBIBaeTcsi HHPOPMAIHUS 0 CPeTHEB3BENIEHHOI eHEe CIeJIOK U 0 IeHe 3aKPBITHS, TO
CrpaBe/UIMBas CTOMMOCTh NPUHMMAETCsl paBHOW cpemHeil BeawmuuHe Mexay ueHoi npemmoxenus (OFFER) u
nenoii crpoca (BID) na moment okonwanust toprosoii ceccun ((OFFER+BID)/2), npu ycnoBum 4ro Ha narty
OLICHKH ecTh MH(OpMalus O IeHax MNpPEeAIoKEHHUs M CIpoca, W CHpdl MeXAy HUMH MeHbhie 10% ImyHKTOB
(OFFER-BID<10%*(OFFER+BID)/2).

4, B ocraabHbIX ClyvyasxX CrpaBeyinBast CTOMMOCTL OIPEACIIACTCA B MOPAAKE, ONMMCAHHOM JJIA JOJICBBIX HEHHBIX
OyMar, He UMEIOIIUX aKTHBHOrO peiHKa (cMm. 1. 111.4.7.4(b)).
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(b)  Honesvie yennvie dymazu, ne umeroujue akMueHo2o PolHKA

CrpaBeinBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX OyMmar, He MMEION[MX aKTHBHOI'O PBIHKA, PACCUHUTHIBACTCS MCXOMS M3 TOTO
KaKoe cOOBITHE TIPOU30IIIIO TO3IHee (J1aTa IeHBI):

- Ha Oupyke OBITa 3aKITIOYEHA CIIENIKA C TaHHON IeHHON Oymaroi;

- Ha Oupyke OBLTa OTIpeneNeHa eHa 3aKphITHS 10 TaHHOU IIeHHOW Oymare.

B ToMm cirygae, eciii OTHOBPEMEHHO BBITIOJHEHBI CIIEIYIOITNE YCIOBHS:
- JlaTa LIEHbI paHee MATH MECSEB A0 AAThl OLEHKU;
- CTOMMOCTH BIIOKCHHH B TaKyIO IICHHYIO OyMary MpeBBIIIACT Wik YTrpasistoinas KoMmanus oxuaaer,
9TO B TeueHUe Mecsia mpeBbicut 0,5% ot obmieit Bemuunasl CHA,
1o Ymnpapnstomas Kommnanusi mpeanpuHUMAaeT NEHCTBUS, HampaBieHHbIE HA IMOJyYeHHWE B TEUYCHHE Mecsla OTYeT
OIICHIIIMKA B OTHOIICHUY JIaHHBIX [[CHHBIX Oymar.

B ToMm cityuae, eclii OJJHOBPEMEHHO BBITIOJIHECHBI CICIYIOIINC YCIOBHS:
- JlaTa eHbl paHee IIECTH MECSIIEB JI0 AaThl OLCHKH;
- CTOMMOCTH BJIIO)KCHHH B TaKylo IEHHYIO OyMmary 1o TeKyluei nepeoneHkd npesbimaet 0,5% ot oOmeit
pennuuHbl CUA,
TO CTOMMOCTh BJIOKEHHI B TAaKUE [ICHHbIE OyMaru onpezessieTcst Ha OCHOBE oTueTa oneHmmka (cM. m.111.4.7.7).

B mpoTtuBHOM ciydae, B 3aBUCHIMOCTH OT TOTO, KaKO€ U3 COOBITHII, MEPEUYNCICHHBIX B IIEPBOM ab3ale JaHHOTO pa3lena,
HACTYIIJIO TIO3IHEE, CIPaBeIINBast CTONMOCTE P 1meHHOI Oymaru mpruHUMAeTCs PaBHOM CIIEAYIOMICH IIeHE:

- cpenuep3BeneHHO# neHe caeniok (WAPRICE) Ha Oupike;

- uene 3akpeitust (CLOSE) no manHoO# 1IeHHOM Oymare.

Ecnu Ha naty oueHKH ecTh MHPOpMAIKS O LIeHe MPEAJIOKEHHs Ha OUpIKe U MOJTyUYeHHas! B Pe3yJibTaTe pacyeTa CTOMMOCTb
P > OFFER, 10 B KauecTBe cmpaBeqIuBOil ctommoctu mnpuHuMaerca eHa OFFER. Ecnm Ha naTy OIEHKH ecThb
nHdopmanus o LeHe crnpoca Ha bupke M TosydeHHas B pesyjbrare pacyera croumoctb P < BID, 1o B KauecTBe
CIIpaBeAIMBOM CTOMMOCTH NpuHUMaeTcs nena BID.

4.7.5. OueHka /10JeBBbIX HEHHBIX OyMar, IS KOTOPHIX OCHOBHbIM PBIHKOM SIBJISIeTCS BHeOUP:KeBOM
PBIHOK

CTOMMOCTD BJIOXKCHHUI B TAKKE [IEHHBIE OyMaru OnpenesisieTcss Ha OCHOBe oTvera oueHmuka (em. m.111.4.7.7).
4.7.6. OueHka maeB 3aKPBITHIX MaeBbIX (POHIOB, HE HMEIOIIUX AKTHBHOTO PHIHKA

CrpaBeiMBasi CTOMMOCTH I1a€B 3aKPBITOTO MA€BOI0 MHBECTUIIMOHHOTO ()OHAA, HE MMEIONIET0 aKTHBHOTO PBIHKA, paBHA
CTOMMOCTH T1a€B, PACKPLITON YHpaBIIsOIIel KOMIIaHUEH COOTBETCTBYIOIIEro (hOHAA Ha JaTy, HauOoyiee OJIU3KYIO K JaTe
OLIEHKH.

4.7.7. Hcnoyib30BaHMeE OLIEHIIMKA MPHU OL[EHKE T0J1€BbIX HEHHbIX GymMar

OmnpeneneHre OUCHIIMKOM CHPAaBEUIMBOM CTOMMOCTH JOJIEBBIX LeHHbIX Oymar (CyllecTBEeHHOro makeTa akIHi)
IIPOU3BOJIUTCA B CPOKH, COOTBETCTBYIOIIHE TPEOOBAaHMUIM 3aKOHOIATENbCTBA. OTYET OLEHIIIMKA UCIIONB3YETCs IS OLIEHKU
neHHol 6ymaru (CylIecTBEHHOTO IaKkeTa aKIWil) ¢ MOMEHTa, KOrJa OH ObUI MPEeNOCTaBJICH OLEHIIMKOM Y IIpaBisiouien
Kommannu mo axry.

4.7.8. Ouenka 10JIeBbIX IIEHHBIX OyMAr MPo0JIeMHBIX YMUTEHTOB

B Tom Cjlydac €CJIM SMUTCHT JOJICBBIX HEHHbIX 6yMar ObLI MpU3HaH 6aHKpOTOM WA JIMKBUAUPOBAH, CIIpaBCIyIMBas
CTOUMOCTB JIFOOBIX BBIITYCKOB J1OJICBbIX HEHHBIX 6yMar TaKOT'0 OMUTCHTA IIPUHUMACTCA paBHOﬁ HYJIIO.

4.7.9. OueHka HOBOTO BBINMYCKA A0J€eBbIX HEHHBIX OyMar, MoJy4eHHbIX B pe3yJbTaTe KOHBePTANHH

CrpaBeuiiBasi CTOMMOCTB J0JIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B cOCTaB akTHBOB DoHIa B pe3ynbraTe
KOHBEPTAIlN{ B HAX KOHBEPTHPYEMBIX IIEHHBIX Oymar, IpU3HAeTCs PaBHOM CIpaBeIIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAIWH, JEJIEHHOH Ha KOJIMYECTBO JOJEBBIX IICHHBIX OyMar, B KOTOpO€ KOHBEpTHpPOBaHA
O/lHa KOHBEpTHUpyeMas [eHHas Oymara.

CrpaBeiiBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar, BKJIFOUEHHBIX B cOcTaB akTHBOB DOHAA B pe3yibTaTe KOHBEPTALUHU B
HUX JIOJIEBBIX IIEHHBIX Oymar, mpuHajiexammx PoHIy, MpH peopraHu3anvé B (opMe CIMSAHUS NPHU3HACTCS paBHOU
CIpaBeUIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAallMH, YMHOKEHHOW Ha Ko3((HUIMeHT
KOHBEPTALUH.

CrpaBeuiHBasi CTOUMOCTD JOJIEBBIX [IEHHBIX OyMar BHOBb CO3JIAHHOTO B PE3YJIbTATe pEeOopraHU3aIMy B popMe pa3aeicHus
WIH BBIICTICHUS aKIMOHEPHOTO OOIEeCTBa, BKIFOUEHHBIX B COCTaB akTHBOB (DoHIA B pe3ysibTraTe KOHBEPTALMH B HHX
JIOJICBBIX IICHHBIX OyMmar, mpuHajiexanmx GoHIy, MPU3HACTCS PABHOW CIPABEIJIMBONH CTOMMOCTH KOHBEPTHUPOBAHHBIX
LIEHHBIX OyMmMar Ha JaTy KOHBEpTAllUW, IEJICHHOW Ha KOA(G(UIMEHT KOHBepTalmuu. B ciydae, ecnum B pe3yibTare
pa3/ereHns Wi BBIACIICHISI CO3IAeTCs /IBa MM Oojiee aKIIMOHEPHBIX OOIIecTBa, Ha K0d()(GHUINEHT KOHBEPTALINN JESITUTCS
CIpaBeNINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHBIICHHAs IPOIOPIIMOHAIBFHO [0JIe HMYIIecTBa
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PEOPraHU30BaHHOIO AKI[MOHEPHOTO OOIIeCTBa, MEPeJaHHOr0 AaKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe
paseNieHns] UM BbIACICHUSL.

CrpaBeiBasi CTOMMOCTh aKIWH BHOBB CO3aHHOTO B PE3yJbTaTe PEOPraHU3alud B (hOpME BBIACICHHS AKIHOHEPHOTO
oOmecTBa, BKIIOYCHHBIX B cocTaB akTHBoB @OHIa B pe3yibTaTeé HX pacHpeleNcHHs Cpeou aKIHOHEPOB
PEOPraHN30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, MPU3HACTCS] PABHOH HYIIIO.

CHpaBCIUII/IBaﬂ CTOMMOCTB JOJICBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKAa, B CIIydasaX OIMMCAHHBIX BBIIIE, OCTACTCA HEM3MEHHOMN
J0 HAaCTYIUICHUS OJHOTO U3 NEPCUUCIICHHBIX COOBITHIA:
- MOMCHTA, KOrJla pPbIHOK, OHpe)IeHeHHLIﬁ B KaueCTBE€ OCHOBHOIO [Jig JaHHOM IIEHHOM 6yMaFI/I HC
CTAHOBUTCS aKTHUBHBIM JIJISI JAHHOM LICHHOM 6yMaFI/I; N
- O UCTCUYCHUIO IIECTU MECALICB C MOMCHTA KOHBEPTAIIUU,
C 3TOI'0 MOMCHTA CIlpaBe€AJIMBasi CTOMMOCTb TaKoO# LIECHHOM 6yMaFI/I OLICHUBACTCA B OGIIIGM TMopsAaKe.

5. Ilpu3HaHue H oLleHKA OMP:KEeBBIX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
5.1. TlepBoHaya/ibHOe MPU3HAHME U MpPEeKpalleHHe MPU3HAHUS

bupsxeBoil mpon3BOAHbII (HHMHAHCOBBIN HHCTPYMEHT MIPU3HACTCSI B MOMEHT 3aKIIIOUCHHUS COOTBETCTBYIOIIETO KOHTPAKTa Ha
oupxe.

IpekparieHre MpU3HaHKUs GHPIKEBOTO TIPOU3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MPOUCXOIHT:
- B CIydYae WCIHOJHEHHS KOHTPAKTa;
- B pe3yibTaTe BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENBCTB 10 KOHTPAKTY C TAaKOW JKe CIelupHKaiue, T.e.
3aKI0YeHUE O()CETHOM CACTIKY;
- IMpCKpalecHue 06ﬂ3aTeHbCTB 10 KOHTPAKTy IO HWHBIM OCHOBAaHHUAM, YKa3aHHBIM B IpaBWJIaX KJIUPpHUHIA, B
YCTaHOBJICHHOM UMM MOPSAJIKE.

5.2.  OmneHka CTOMMOCTH MPOM3BOIHOTO (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM TMPOM3BOAHOTO (PUHAHCOBOTO MHCTPYMEHTA SIBJISETCS OWprka, Ha KOTopoi DOHAOM ObLI 3aKIIOUCH
COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeTMBOH CTOMMOCTBIO TPOM3BOJHOTO (DMHAHCOBOTO HHCTPYMEHTA SBIISICTCS €ro IOCIEAHSSA pacueTHas I[eHa
(Teoperuueckas 1ieHa), onpenensieMas Oupikeid, Ha koTopoit POHIOM OBUT 3aKIFOUYEH COOTBETCTBYIOIINIA KOHTPAKT.

B CJIy4aec, €CJIM KOHTPAKT SBJISICTCA MAPKUPYEMbBIM U CDOH,ZlOM Ha J1aTy OHCHKH OTPAXKCHBI BCE PACYCTHI 11O BapHaHHOHHOﬁ
Mapike, ClipaBeiyiiBasi CTOMMOCTb MIPOU3BOAHOT'O (I)I/IHaHCOBOl"O HWHCTPYMCEHTA paBHa HYJIIO.

6. IIpu3HaHuHe U OLIEHKA AeOUTOPCKOI 320J’KEHHOCTH W MpPeIoIIaT
6.1. IlpuzHaHue 1eOUTOPCKOIi 32/10/>KEHHOCTH M NPEIOIIAT
6.1.1. OOmue noJIOKeHUS

JlebuTtopckast 3a10DKEHHOCTh NMPH3HAETCS B MOMEHT, Korja y DoHAa B COOTBETCTBHM C JACHCTBYIOUIMM IOTOBOPOM
BO3HHUKAET MPaBO TPeOOBAHUS NMYILECTBA WM MOTYICHUS IEHEKHBIX CPEJICTB OT KOHTPAreHTa o JJ0TOBOPY.

[Mopsiiok NpU3HAHUS U OLIGHKHU CIIPABEIUIMBON CTOMMOCTH Clielytoliel 1eOUTOPCKON 3a10PKEHHOCTH:
- neduTopcKas 3a/I0JDKEHHOCTh B CyMME HAKOIUICHHBIX MNPOLIEHTHBIX JIOXO/OB, HAuMCISIEMBIX Ha OCTAaTOK Ha
pacuerHom cuete (cM. 1. 111.2);
- JneOuTopCcKas 3aJ0JKEHHOCTD I10 PacyeTaM ¢ SMUTEHTOM JIONTOBBIX LeHHbIX Oymar (cM. 1. 111.4.6.7)
OIIMCaH B COOTBETCTBYIOMIMX paznenax [Ipasui.

Hwxe omucan mopsigok NpuU3HaAHHUS HEKOTOPBIX IPYTHUX BUIOB ACOUTOPCKOM 33 10KEHHOCTH.
6.1.2. OmnepamuoHHasi apeHIa

[To moroBopaM OIEpalMOHHOW apeHAbI, B KOTOPbIX DOHI BBICTYHAeT apeHAOJaTeNieM, JASOMTOPCKAas 3aJ0JDKCHHOCTH B
CyMMe IIIaTexxa, TOJIeKAIIEeTo OIIaTe 3a PACUETHBIN MepHo/ (IEPHO/] OTIPEACAEMBbIN JOTOBOPOM apeH Ibl, KaK TIEpHO/I, 3a
KOTOPBIM IPOU3BOIUTCS aPSHIHBIN TUIATEX) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B ciydae
€CJIM TOCJICTHUI JIeHh TaKOTO TephoJia SABJsieTcS HepabounM JTHEM, NeOMTOpCKas 3aJ0/DKEHHOCTh B CYMME apeHIHOTO
IJ1aTexa B MOJHOM 00beMe 32 BeCh pacUeTHBIN MEepHOJ] MPU3HACTCS Ha MOCIEeTHUI pabounii n1eHp nepuoaa. Jlebutopckas
3aJI0JDKEHHOCTD MPEKpaIaeT MPU3HABATHCS B MOMEHT OIUIATHI apeHaaTopoM. Eciin apeHiHas miaTa BHECEHA apeHAaTOpOM
aBaHCOM, TO MpEKpallleHUe MPU3HAHWS JCOMTOPCKOW 3aJ0JHKCHHOCTH MPOM3BOJUTCS OJHOBPEMEHHO C MpEKpamlcHHEM
MPU3HAHUS KPEIUTOPCKON 3aJ0JHDKEHHOCTH MO0 COOTBETCTBYIOLIEMY MOJIYYeHHOMY aBaHCy. B ciywae onpenenenus CHA
Ha JaTy, KOTOpas HEe COBNAJAaeT C JaTOd OKOHYAHHS TEKYILIEro pacuyeTHOTo Mepuoja, IOMOJIHUTENBHO MNpU3HAETCA
JeOUTOpCKast 3aJJ0JDKCHHOCTh B CYMME JIOJIM apEHIHOTO IJIaTeXa, PACCYUTAHHOW MPOMOPIIMOHATBHO KOJIMYECTBY JHEH 10
natel onpeaencaus CYA. Takas 3a10/KCHHOCTh IPU3HACTCS B ieHb onpesencHus CYA u pacCUUTBIBaeTCS 0 PopMyie:
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rue:
P — apeHHBII TITIATEK, OTHOCSIIUICS K TEKyLIEMY IepHoLy, 3a BeruetoM HJIC,
t — 1ara OLIEHKY,
t; — JaTa Hayaa pacyeTHOIo IIEPUOAA,
f; — 1aTa OKOHYaHUsS PaCYETHOIO IIEPUOAA.

6.1.3. CpenacrBa, nepeganHbie M0 OPOKEPCKHM J0T0OBOPaM

JlebuTopckas 3a0JDKSHHOCTh 0 CPEACTBaM, MepeNaHHBIM NPOo(eCcCHOHANBFHBIM YYacTHHKAM PBIHKA LCHHBIX Oymar Iio
OpOKEepCKUM M HHBIM JOTOBOpaM IPU3HACTCS C MOMEHTAa OTPaXCHHs IOCTYIUICHHS AAHHBIX CPEACTB Ha OpOKepCKuit
CUCT/CIIeIMaNbHBIA CYET, COIIACHO OT4YeTy Opokepa HJIM C MOMEHTa BO3HUKHOBeHHs y DoHma mpaBa TpeOoBaHHS
JCHE)KHBIX CPEICTB OT OpoKepa B pe3yjbTaTe ollepauuii ¢ HeHHbBIMH Oymaramu. HauncneHue W cricaHue NeOHTOPCKOM
3aJI0JDKCHHOCTH B pe3yJbTaTe OICPAlMil, CBS3aHHBIX C IEPEUYUCICHHEM JCHE)KHBIX CPEICTB C PAcyeTHOro Ha
OpOKepCKUil/CrieIuaTbHBIN CYEeT WM BBIBOJOM CPEICTB C OPOKEPCKOT0/CIENHATbHOTO Ha PaCYeTHBIN CUeT, OTPAKAIOTCS B
ydeTe Ha OCHOBaHHMHU OTueTa Opokepa. MHble onepanuu 1o n3MeHEHHIO 1e0UTOPCKOH 3aJ0JDKEHHOCTH OCYLIECTBIISIIOTCS Ha
OCHOBAHUM IMOJTYYCHHBIX OTYETOB HpO(I)eCCI/IOHaJ'H)HI)IX YYaCTHHUKOB O IPOBCACHUN onepauni& C aKTUBaMHU CI)OHI[a.

Jleburopckasi 3aJ0JDKEHHOCTh IO CPEJICTBaM, IEpeJaHHBIM NpO(eCCHOHANBHBIM YYaCTHHUKAM pBIHKA IIEHHBIX Oymar
NPU3HAETCS PaBHOW CyMMeE OCTaTKa JCHEXHBIX CPEJICTB IO JAaHHBIM OTYeTa MPO(ECCHOHAIBHOIO YYacTHUKA PBIHKA
LEHHBIX Oymar Ha JaTy OLEHKH. B ciydae OTCYTCTBUSI Ha JaTy OLIGHKH OTYeTa NMpOo()eCCHOHAIBHOTO YYacTHHKA PBIHKA
LEHHBIX OyMmar, neOMTOpCcKas 3al0JDKCHHOCTh OLCHMBACTCS B CyMME, OTP2)KEHHOM B OTYETE MO COCTOSHHUIO Ha
OMmKaNIIyro 1aTy, MPeJIIeCTBYIONIYIO JaTe OLCHKH.

6.1.4. He3aBepuieHHbIe pacueThl

ﬂe6I/ITOpCKaﬂ 3aJ0JDKECHHOCTh IO HE3aBCPHICHHBIM CACJIKaM C aKTHBaMH (I)OHZ[a MNPU3HACTCA B MOMCHT HCIIOJTHCHUSA
qDOHZ[OM 00513aTeILCTB 110 JAOTOBOPY W BO3BHUKHOBCHHA IIpaBa Ha NOJYUYCHHC ACHCIKHBIX CPCACTB HJIM MHBIX aKTUBOB OT
KOHTparcHra.

[Ipenomnarel JCHEKHBIX CPEICTB KOHTPArecHTaM IO JIOrOBOpaM OKa3aHHUs YCIIyT, IPUOOPETCHHS IICHHBIX OyMmar, a Takxke
WHBIX aKTUBOB WHBIX, KPOME HEJBUKMMOI'O MMYILECTBA, PU3HAIOTCA B MOMEHT CIIMCAHUS JEHEKHBIX CPEJCTB CO CUETa
DoHza B 110JIb3y COOTBETCTBYIOIIUX KOHTPAreHTOB.

[Mpepomiarel JEHEXKHBIX CPEJACTB IO JIOTOBOpPaM INpHOOpeTeHus (MHBECTHPOBAHHMS B CTPOMTENILCTBO) OOBEKTOB
HEABUKXHUMOCTU HE MPU3HAIOTCA B KAQYECTBE OTACIBHOI'O aKTHBA W YYMUTBIBAIOTCA MNPU OLCHKE CHpaBeﬂHHBOﬁ CTOUMOCTH
COOTBETCTBYIOINIHX H0roBopoB (cm. m. 111.10.1).

6.1.5. IlpekpaueHue NPU3HAHHUS TeOUTOPCKOM 3210 ’KEHHOCTH M MPEIOIIAT

HpI/I3HaHI/Ie ,Ile6PITOpCKOﬁ 3a10JDKCHHOCTH U ITpEAoIuIaT (DOH,HEI MpCKpalacTcsd B Ciiyvac:
- HCIIOJHEHUS 00513aTeILCTBA JOJDKHUKOM;
- nepeaayn COOTBETCTBYIOLICTO IIpaBa (DOHI[OM 10 AOTrOBOpPY LECCHU;
- IIPOYCTO NPCKpaAlICHUA ITpaBa Tpe6OBaHI/I$[ B COOTBETCTBHUHU € 3aKOHOAATCILCTBOM HUJIM JOTOBOPOM.

6.1.6. TocymapcTBeHHasi HONLINHA

[Ipu3Hanue W MpeKpalleHHe IPU3HAHUS JeOUTOPCKONW 3aJOJDKEHHOCTH IO OIlaTe TOCYIApCTBEHHOW MOIUTMHBI
IIPOUCXOJUT €IMHOBPEMEHHO B MOMEHT €€ OIlIaThl B COOTBETCTBUM C HAJIOIOBBIM 3aKOHOATEILCTBOM.

6.2. OueHka 1eGUTOPCKOIi 32/10J2KEHHOCTH M NMPEIONJIAT

HenpocpoquHaﬂ Ha JaTy OLCHKU HC6I/ITOpCKa$I 3aJ0JDKCHHOCTD, MOAJIC)Kallas NoralmeH1uo JCHCKHbBIMU CPEACTBAMU, CO
CPOKOM «J10 BOCTpC6OBaHI/IH», a TAaK)XC€ HCEMPOCPOYCHHAsI Ha ATy OLCHKH ,H€6I/ITOpCKaH 3aJ0JDKCHHOCTD, ITOAJICKalasa
TMOTralleHUuI0 JC€HC)KHBIMU CPEACTBAMU, CPOK MCHOJIHCHUA KOTOpOﬁ B MOMCHT NEPBOHAYAJIBLHOTO NPHU3HAHUSA HC IMPCBLIIIAT
180 ,IlHeﬁ, OLICHUBACTCA B HOMHHAJILHOU CyMME O6H3aT€J’IBCTBa, TIOJICXKAIIECTO OIIaTC JOJIXKHHUKOM.

HenpocpoyeHHass Ha aaTy OLIEHKH JeOMTOpCKas 3aJ0JDKEHHOCTh, IOJJIEXAallas IMOTalleHHI0 JEHEKHBIMH CPEICTBAMH,
CPOK UCIIOJIHEHHSI KOTOPOH B MOMEHT NEPBOHAYAIbHOTO IpU3HaHUs mpeBbiman 180 nqHel, oleHuBaeTcs 1o NpUBEIEHHON K
Jate OLEHKH CTOMMOCTH Iwiatexa (PV, cM. ompeseneHue NMpUBEICHHOW CTOMMOCTH, ykasaHHoe B Ilpmmoxenun 1),
PACCUUTAHHOM C UCHONB30BAHUEM PBIHOYHOM MPOLEHTHOU CTaBKU 7,

B xauectBe prHO‘IHOﬁ HpOHeHTHOﬁ CTaBKU B JAHHOM CJIydac MPpUHUMACTCA CICAYIOIIasa CTaBKa:

e i L ) p— r iR -
{“:":_: pere. T (KCyp — KCyp ) 018 3300TEEHHOCTH B pyiasx
L

L I— A1s 3afo.nsensocT B goanapax CHIA u Espo,

rie:
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. — CPEIHEeB3BEILCHHAs [IPOLIEHTHAS CTaBKa, IyOanKyeMas Ha opunnanbHoM caiite [Ib P® 3a mecsu Hanbosee

6J'II/I3KI/II/I K aarc¢ OLCHKHU, II0 KpeauTtaM, HOPEAOCTAaBICHHBIM KPCAUTHBIMHU OpPraHu3anusiIMu HCq)I/IHaHCOBBIM
OpraHuzanusm, B TOM ke BaJIIOTC, YTO U OLICHUBacMas }_'le6I/ITOpCKa$I 3aJ0JLKCHHOCTb, CO CPOKOM MPEAOCTABJICHU,
nonagarmyM B TOT KE HMHTCPBAJ, 4YTO U CPOK, OCTaBIIIMICS Ha OTUCTHYIO JaTy A0 NOoramcHusd OLICHHUBAaEMOM

3aJI0JDKCHHOCTH,
KC. . — xmoueBas ctaBka L[b PO, ycraHoBIeHHAs Ha aTy OICHKH,
]-._C,, — cpenHss kiarodyeBas craBka LIb PO 3a kaneHnapHblil Mecsll, 3a KOTOPBIA OIPEEeNICHa CTaBKa 7, pus

Cpenusisi 3a KaJIeHAApHBIN Mecsl KiroueBas craBka [[b PO paccuursiBaercs mo popmyoe:

2KG = T;
HC:: = ;.

T
rue:
T — KOMYeCTBO IHEW B KAJICHIAPHOM MECSIIE, 3a KOTOPBINA PACCYMTHIBAETCS MIPOIIEHTHAS CTaBKa,
KC; — ximroueBas craBka 1B PO, neficTBoBaBIIas B i-0M meprojie KaleHIapHOTO MeCsIIa,

1'5' — KOJIMYECTBO JHEH KaJICHAApHOTO MECslla, B TCUCHNUC KOTOPBIX JeiicTBoBaia MMPpOLCHTHAsA CTaBKa ]"J:

IIG6I/ITOpCKaSI 3aJ0JIDKCHHOCTD, IMOJJICKallasd MNOralmiCHU MMYHICCTBOM, BO3HHUKINAA IO JOroBOpaM MCHBI, HOBAUU U
APYTUM aHAJIOTUYHBIM A0TOBOpAaM, ONCHUBACTCS IO CTOUMMOCTU UMYHICCTBA, MOMJICIKAICTO TOJTYUCHHIO, B COOTBCTCTBHUU C
MOPAAKOM ONIPCACICHUSA CHpaBeHJ’IHBOﬁ CTOMMOCTH TAKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIINMU HpaBI/IJ'IaMI/I.

HpC,I[OHHaTBI, COBCPUICHHBIC TI0 AOTrOBOpaM, IO KOTOPbBIM CPOK HCIIOJTHCHHUA 00s13aTenbCTBa KOHTpAareHTa HE HCTCK Ha
OTYCTHYIO ATy, OHCHUBAKOTCA B CYMMC NICPCUNCIICHHBIX ACHCKHBIX CPCACTB.

HpocpoquHaﬂ ,I[e6PITOpCKa$I 3aJ0JDKCHHOCTD (a TAKKC TMPCAOIIaThl, COBCPLICHHBLIC IIO0O AOroBOpaM, IO KOTOPbIM
IIPOCPOUCH CPOK UCTTOJTHCHU A 00s13aTeaLCTBa KOHTpaI'eHTOM) OLICHUBACTCA I10 cpopMyne:

O3 = O3, = (1 —EBD/100],

rue:
+— HOMHHAJIbHAsE CYyMMa JeOUTOPCKOM 3a10/KEHHOCTH,

BD — npoueHT obecrieHeHUs TeOUTOPCKOM 3a10JKEHHOCTH, ONIPEAESIEMBIN CIETYIOIINM 00pazoM:
Cpok npocpouKku IpoueHr oGecieHenust
J1o 90 mHelt BKIIOYUTETHHO 0%
Ot 91 nneii no 180 mHEH BKIIOYUTEIBHO 25%
Ot 181 nHeit 10 roga BKIOYHUTEILHO 50%
Bonee roga wWiaM npU MPU3HAHWUU JOJDKHUKA OaHKPOTOM 100%
WK €70 JINKBUIAINN

Cpok TpOCpOdYKM /I pacdera MpoOIEeHTa OOecleHEeHUs JeOMTOPCKOM 3a/0JDKEHHOCTH 10 CyJNeOHBIM pEUIeHUSIM
ompefiersieTcst OT Haubosee PaHHEro CpPOKa HCIOJIHEHHWS 00s3aTeNbCTB KOHTPAreHTa, 10 KOTOPHIM MHPUHATO ITaHHOE
cyneOHOe perneHue.

,HC6I/ITOpCKa$I 3a0JLKECHHOCTD IO JOIOBOPAM CTPAaXOBAHHA UMYHICCTBA OLICHUBACTCA 11O CJ'Ie,I[y}OH.ICﬁ Q)OpMyHe:
# __F L 1
[ Lp

CC gorosopa = Vlaywessas CTPax0Sas OpeMus — YIUIa¥eHHaS cTPaX05as OpeMus s ———————
1
. —

™+

rac:
— JaTa OLCHKH,
iy — J1aTta Hayalia HeﬁCTBHH CTpaxoBOrI'o MmoJimca,
{y — J1aTa OKOHYaHUS HCﬁCTBHﬂ CTpaxoBOI'o MmoJimca.

7. Ilpn3HaHue M OLIEHKA KPEAUTOPCKOIH 3210/5KEHHOCTH
7.1. TIpu3dHaHHMe KPeAUTOPCKOIi 3210/ 5KEHHOCTH
7.1.1. OOuiue noJioKeHUst

KpenuTtopckast 3aZ0IDKEHHOCT TPHU3HAECTCS B MOMEHT, Korja y DoHAa B COOTBETCTBHH C ACUCTBYIOUINM JOTOBOPOM
BO3HHUKAeT 00513aTENLCTBO N0 Nepeaatde NMYIIECTBA MU BBITUIATE JEHEKHBIX CPEICTB KOHTPAreHTy II0 TOTOBOPY.

Hmxe onmcan mopsiiok Ipu3HaHUS HEKOTOPHIX IPYTHX BUIOB KPEIUTOPCKOH 3a10JKEHHOCTH.
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7.1.2. OmnepanuoHHAas apeHaa:

[To moroBopam oOmeparioHHON apeHAbl, B KOTOpbIX (DOHI BBICTYMACT apeHIATOPOM, KPEOUTOpPCKas 3alI0JDKEHHOCTh B
CyMMe ITaTeXka, MOJUIeKAIIETO OIUIATe 33 PACYECTHBIN TepHo (IEPHO ONIPEeIIeMbIi TOTOBOPOM apeHIIBI, KaK IEePHO, 3a
KOTOPBIIl TPOW3BOAMTCS ApSHAHBIA IUIATEXK) INPU3HACTCS B MOMEHT OKOHYAHHSA TEKYIIETO PpacueTHOTO IepHoia.
KpenuTopckast 3aZ0IDKEHHOCTh TIPEKpallaeT IMPHU3HABATHCS B JaTy CIHCAaHUS ICHEKHBIX CPEICTB B CYET OIUIATHI
3anomkeHHocTd @onnoM. Ecnu apenanas muiara omtaueHa @oHaoOM aBaHCOM, TO MPEKPALLEHUE TIPU3HAHUS KPEIUTOPCKON
3aJI0JDKEHHOCTH TMPOU3BOJUTCS OJHOBPEMEHHO C MPEKpallleHUEM MpPHU3HAHHUS OTPaKEHHOM paHee B KayecTBE aKTHBa
MpeloIuIaThl 0 COOTBETCTBYIOIIEMY aBaHCy. B cimyuae ompenenenus CUHA Ha mary, KOTopas HE COBMNAjaeT C JATOH
OKOHYAHHUSl TEKYIIEro PpacyeTHOTO TMepuoja OMONHUTEIBHO MPHU3HACTCS KPEeIUTOpCKas 3aJ0JDKEHHOCTh B CyMMeE
paccUMTaHHOW MPOMOPLUOHAIBLHO KOJIMYECTBY AHeW 1o matel ompenenenus CUA. Takas 3a10/KEHHOCTh MPHU3HAETCS B
neHb onpeneneHus CHA u paccunthiBaeTcs o Gopmyie:

™+
|
~+
[=]
}
=

=
L
Il
1
ks
t

rue:
P — apeHHBII MIIaTEK, OTHOCSIINICS K TEKYLIEMY [IEPHOLY,
t — aTa OLIEHKH,
tp — JaTa Hayaja pacyeTHOro NepHoa,
t; — aTa OKOHYAaHHUS pacyETHOTO MepHOAA.

7.1.3. Jloxox mo masim

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD 110 BBIILIATE AO0XOJ0B HaﬁH.[HKaM NPpU3HACTCA B COOTBETCTBUU € YCIIOBHUAMHU HAYUCJIICHUS,
OIIPCACIICHHBIMU B HI[Y, B JaTy (l)OpMI/IpOBaHI/Iﬂ COOTBCTCTBYIOIICT'O JAOKYMCHTA O PacCyYCTC OOXOAOB, MOMJICIKALNIUX
BBIIIJIATC.

7.1.4. Pacxoapl, moajiexaiiue omjiare 3a cueT akTuBoB @onjaa

OO0s13aTenbCcTBa 10 BBIIUIATE BO3HATPAXKACHUS YHPABISIONCH KOMIIAHUUIIPU3HAIOTCS B COOTBETCTBHH C IIPaBHIIAM
JIOBEPUTEIHHOTO YIpaBICHUS (OHAOM, IO BEHIIIIATE BO3HATPAXKICHHS CHCIHATH3HMPOBAHHOMY NETIO3UTAPHUIO, ayIUTOPY,
oneHmuky ®oHaa U JHIly, OCYIIECTBISIONIEMY BEJCHHE pEeecTpa BiaJleNblieB MHBECTULIIMOHHBIX maeB PoHIA, a Takke
00s13aTeNBCTBA 110 OIJIaTe MPOYUX PACXOJIOB, OCYLIECTBISIEMBIX 3a c4eT UMymiecTBa DOHAA MPU3HAIOTCS B COOTBETCTBHHU C
YCIIOBUSIMH 3aKJIIOUYEHHBIX JJOTOBOPOB CO JIHS TMOJYYEHHUs JOKYMEHTA, TIOJTBEPKIAIONIETO BBIMOJHEHNE paboT (OKa3aHus
yciryr) POoHAY 0 COOTBETCTBYIOIIHNM JI0TOBOPAM.

7.1.5. He3aBepiieHHbIe pacyeThl

erI[I/ITOpCKaSI 3aJ0JDKCHHOCTD IO HE3aBEPIICHHBIM CACJIKaAM I10 ano6peTeH1/Ho UMYHIECTBA B COCTaB aKTHBOB donga
MNpU3HACTCA B MOMCHT HCIIOJIHEHHUA KOHTPAreéHTOM €ro 0053aTeabCTB 110 JAOTOBOPY W BO3HUKHOBCHHA Y (DOHZ[a
00s13aTenbLCTBa Ha BBIIJIATY ACHCKHBIX CPEICTB KOHTPArCHTY.

Hpe,I[OHJ'IaTBI JACHCIKHBIX CPCACTB, NEPCUYNUCIICHHBIC KOHTPAr€HTAMHM 110 A0TOBOpAM apCH/bl, peajln3allui LHCHHbIX 6yMar u
MpOoYUX aKTHUBOB, IMPUHAAJICIKAIINUX (DOHI[y, MPU3HAIOTCA Ka4CCTBC 0053aTelIbCTB B MOMEHT (baKTI/I‘ICCKOFO NOCTYIUICHU A
JACHCIKHBIX CPCIACTB Ha paC‘IGTHHﬁ CUET CDOH,I[a.

7.1.6. HaJjoru

erI[I/ITOpCKaSI 3aJ0JDKCHHOCTD I10 YIUIATE HAJIOT'OB IMPU3HACTCA B MOMEHT BO3HHUKHOBCHUA Y donma COOTBETCTBYIOIIETO
06H3aTeJ'IBCTBa, B COOTBETCTBHUH C HAJIOTOBBIM 3aKOHOAATCIBCTBOM.

7.1.7. TlpexpauieHHe NPU3HAHUS KPeIUTOPCKO 3210/ 0KEHHOCTH

[Ipu3HaHue KpeIuTOPCKON 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEIOIIIaT MPeKpaIiaeTcs B cirydae:
- HCTIOTHEHUS 00s13aTeIbcTBa DOHIOM;
- MIPOYEro MPeKpaIeHNs 0053aTEILCTBA B COOTBETCTBUH C 3aKOHOIATSIILCTBOM HITH IOTOBOPOM .

7.2. OneHka KpeIUTOPCKOMH 3a10’KEHHOCTH

er,HI/ITOpCKaSI 3aJI0JDKCHHOCTDh «I0 BOCTpC6OBaHI/I$I>>, KpeaAUTOPCKasd 3aJ0JLKCHHOCTh IO HAJIoraM, a TakKiKe KpEeAUTOpPCKas
3aJ0JDKCHHOCTh, MOJICKAIlad TIOrallleHUI0 JCHCKHBIMHU CPEACTBAMU, CPOK HCIHOJHCHUA KOTOpOﬁ B  MOMCHT
NEPBOHAYAJIBHOTO TPU3HAHWA HE IIPEBbIIIAT 180 HHGﬁ, OLICHUBACTCsA B HOMHHAJILHOU CyMMe 065[33T6HBCTB3,
IIOJICKAIIECTO OIIaTe (DOHHOM.

KpenuTtopckast 3a10JDKEHHOCTB, ITOJUIeKAIIasl TIOTAICHNIO JCHEKHBIMH CPEJCTBAMH, CPOK HCIOTHEHHUS KOTOPO B MOMEHT
MIEPBOHAYAILHOTO MpHU3HAHUA MpeBbiman 180 mHEH, oleHnBaeTCsl MO MPHUBEACHHON K JaTe OIEHKH CTOMMOCTH IUIaTexa
(PV, cM. onpenerneniie NpUBeICHHONW CTOMMOCTH), PACCYMTAHHOW C UCIIOJIb30BAaHUEM PHIHOYHOM IPOLIEHTHON CTaBKH 7,

B xauectBe pLIHO‘IHOﬁ HpOIleHTHOﬁ CTaBKU B JAHHOM CJIydac MPpUHUMACTCA CJICAYIOIasa CTaBKa:
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018 3300THEHHOCTH 5 pydasx
Ons 3afo.nsensocTi B goanapax CHIA u Espo,

rac:
ONM3KHMIA K JAaT€ OLCHKH, IO KpeautaMmM, NOPEAOCTABICHHBIM KPEAWUTHBIMUA OpraHU3alusIMN He(i)I/IHaHCOBBIM
opranuszanusM, B TOM XKe BaJIIOTE, YTO U OLNEHUBaeMasl KPpEAUTOPCKas 3aJ0JDKEHHOCTh, CO CPOKOM IIPEAOCTAaBIICHUS,
TIOTTaJar0IM B TOT JX€ HWHTEPBAJI, YTO U CPOK, OCTaBIIUICS Ha OTYETHYIO OaTy OO IIOralu€HHuA OIICHHBaeMOi

3aJ10JDKEHHOCTH,
KC. . — xmoueBas ctaBka L[b PO, ycraHoBIeHHAS Ha JaTy OICHKH,
KC., —cpennsas kimodeBas craBka IIb PO 3a xaneHIapHbIl MECAI, 3@ KOTOPBIA ONPENEICHA CTABKA Ty vy -

CpenHsis 3a KaJIeHAAapHBIH MecsI KirtoueBas ctaBka L{b P® paccunrteiBaercs mo gpopmyire:

2KG = T;
HC:: = ;.

T
i

rac:

T — KOTMYECTBO JHEH B KaJICHIAPHOM MECSIIC, 38 KOTOPBIN PACCUMTHIBACTCS MPOLICHTHAS CTaBKa,
HC; — xmoueBas craBka 1B PO, neiicTBoBaBIast B i-OM MepHo/Ie KaICHIAPHOTO MECSIIa,

T} — KOMMYeCTBO JHEW KAICHIAPHOTO MECSIA, B TEYEHHE KOTOPHIX JeHCTBOBAIA MpolleHTHas cTaBka Hi;.

er}lI/ITOpCKaﬂ 3a10JDKCHHOCTDb, IOoJICKallad MOrall€eHUui0 UMYyHICCTBOM, BO3HHUKIIAA IO JOroBOpaM MCHBLI, HOBAallUM U
JAPYTUM aHaJIOTUYHBIM JOrOBOpaM, OLICHHUBACTCA MO CTOMMOCTH MMYHICCTBA, MOAJICKAIICTO Mepeaadc, B COOTBETCTBUHN C
TIOPAAKOM ONPCACTICHUSA CHpaBeﬂHHBOﬁ CTOMMOCTHU TaKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IHaMI/I.

HOHy‘IeHHBIC npeaomIaTbl, OHCHUBAKOTCA B CYMME NTOJTYUCHHBIX JCHCKHBIX CPCACTB.

8. IIpu3HaHue U OLIEHKA HHCTPYMEHTOB, AaHAJOTHYHBIX 3aliMaM BBIIAHHBIM
8.1. Ilpu3HaHuWe M MpeKpalleHUe NPU3HAHUSA 3aliMOB BBIIAHHBIX

3aCM, BBI,Z[aHHLIﬁ q)OHZ[OM, MMPU3HACTCA B KAYCCTBC AKTHUBA C MOMCHTA CIIMCAHUSA ACHCIKHBIX CPECACTB C PAaCUCTHOI'O CUCTA
qDOHZ[a B IOJIb3Y 3aCMIIIUKA. I[aTOﬁ MpCKpalCHusaA MpHU3HAHWUA 3aiiMa SBISCTCS JlaTa BO3BpaTa 3aCMIIUKOM ACHCKHBIX
CpCACTB Ha paC‘ICTHHﬁ CUCT (DOHI[EI.

8.2. OueHka 32iiMOB BbIJIAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
8.2.1. OO0mue noJioKeHus

MeToarka OLIEHKH CHPaBEAIMBONH CTOMMOCTH 3aiMOB BBIAAHHBIX, ONMMCAHHAs B JAHHOM pasfielie, paclpoCTpaHsIeTCs Tak
’Ke Ha OIICHKY BJIO)KEHUII B CIEYIOIINE HHCTPYMEHTHI:

- Bexcenst HeMHAHCOBBIX OpraHU3ALHIH;

- 3aIomKeHHOCTh He()MHAHCOBBIX OPTaHU3AIMA Mo orepanusm oopataoro PEITO.

8.2.2. Tlopsaok omeHKH

HenpocpoquHaﬂ Ha JaTty OLCHKHU 3aJ0JLKEHHOCTH 110 BaﬁMaM, BBIJAHHBIM  «J10 BOCTpe6OBaHI/I$[», a TaK XK€
HEMNPOCPOYCHHAsA HA HAaTy OLUCHKHU 3aJO0JLKEHHOCTH IO BaﬁMaM, CPOK HCIOJHCHUSA KOTOpOﬁ B MOMCHT IE€PBOHAYAJIBLHOI'O
IPpU3HAHUA HE IPCBbIIIAI 180 ,I[Heﬁ, OLICHUBACTCA B HOMUHAJIbHOU CyMME 3aiiMa ILTIOC HaA4YUCJICHHBIC, HCXOOA H3
HpOHeHTHOﬁ CTaBKHU IO JOTrOBOPY SaﬁMa, MPOLUCHTHI HA ATy OLICHKH.

HenpocpouenHast Ha JaTy OIEHKH 3a/I0JDKEHHOCTH IO 3aiiMaM, CPOK HCIIOJHEHHS KOTOPOH B MOMEHT IE€PBOHAYAIBEHOTO
mpu3HaHUs npeBbiman 180 mHEH, oIeHMBaeTCs IO TPHUBEIEHHONW K JaTe OLEeHKH crtomMmocTH Iwiatexa (PV, cm.
OINpeieeHue NPUBEIEHHON CTOMMOCTH), PACCUUTAHHOM € HCIOJIb30BAHUEM PBIHOUYHOW MPOLIEHTHOM CTaBKHU %,

B xauectBe pBIHO‘lHOﬁ HpOHeHTHOﬁ CTaBKU B JAHHOM CJIydac MPpUHHUMACTCA CJICAYIOIasA CTaBKa:

P - - e - i -
_ {“"’: pus. T (HC o —RC 0 A8 3300THeHHOCTH B pyBasx
L

L I— A1s 3afo.nsensocT B goanapax CHIA u Espo,

rze:
Top puz. — CPE/IHEB3BELICHHAS IPOLICHTHAS CTaBKa, IyOimKyemas Ha opuuuanbHoM caiite LIb PO 3a mecsiu Hanbonee
ONMM3KHH K JaTr€ OICHKH, II0 KpeauTaM, MNPCAOCTABJICHHBIM KPCIAWUTHBIMU OpraHU3aliusaIMU HC(I)I/IHaHCOBBIM
OpraHM3alUsIM, B TOW K€ BAJIIOTE, YTO W OIICHWBaeMas 3aJO0JDKEHHOCTh MO 3aiiMy BBIZAHHOMY, CO CPOKOM
PEAOCTABIICHUA, NOMMAJIAOIIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTaBIIMHCS Ha OTYETHYIO AAaTy 0 NOramiCHusd
OILICHUBAEMOU 3a10JDKEHHOCTH,
HC. . — xmoueBas craBka [[b P®, ycraHoBIeHHas Ha 14Ty OLEHKH,
KCy. — cpenmsist kitodesast craBka LB PO 3a kaneHAapHBI MECSIL, 32 KOTOPBIA ONPCICICHA CTABKA oy payye -

Cpennsis 3a KaJeHIapHbBIN Mecsll kiroueBas ctaBka [{b P® paccuntsiBaercs o popmysie:
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rae:
T — KONTMYECTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MTPOIICHTHAS CTaBKa,
KC; — xmoueBas craBka I1[b PO, neiicTBoBaBIIast B i-oM IepHo e KaICHIAPHOTO MECAIIa,
T: — KONIMYeCTBO JHEH KaJeHIAPHOTO MeCsIa, B TCUCHHE KOTOPBIX JIeHCTBOBAIA TIPOIIEHTHast cTaBka Hi; .

ITpocpoueHHas 3a10KEHHOCTB 10 3aiiMaM BBITAaHHBIM OIIEHUBAETCA 0 (hopMmyIIe:

3 = N3, » (1 — BD/100),

rie:
J3..,— HOMHHAIBHAsA CyMMa 3aiiMa BBIIAHHOTO,
BED — npoueHT oOecrieHeHN 3aiiMa BBIIAHHOTO, OTIPEIEIIIEMBIH CIIeIYIOIINM 00pa3oM:

Cpok npocpouKu IIpoueHT obecueHeHust

Jlo 90 gHeli BKIIFOUMTEIIBHO 0%

Ot 91 nueit o 180 gHENH BKIFOYATEIBLHO 25%

Ot 181 mHeit no roga BKIIOYATEILHO 50%

Bomee roma wim mpu NMpU3HAHWUM JOJDKHUKA OaHKPOTOM 100%

WU €r0 JUKBUAAIUU

9. IIpu3HaHHe U OLIEHKA 3aliMOB MOJIYYeHHBIX
9.1. Ilpu3HaHuWe M NMpeKpalleHHe MPU3HAHUSA 32iiMOB MOJY4eHHBIX

3aeM, nosryueHHbIH POHIOM, IPU3HAETCA B KadecTBe 00s3aTeIbCTBA C MOMEHTA NoidydeHuss POHIOM Ha pacueTHbIH cyer
JIEHE)KHBIX CPENICTB OT KpeauTopa. JlaTol mpekpaieHus Npu3HaHuA 3aliMa sBJIseTCs nata Bo3BpaTa POHAOM JIEHEKHBIX
CPENCTB KPEAUTODY.

9.2. OmueHka 32iiMOB MOJTYYEeHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
9.2.1. OOmue MoJIOKeHHUS

MeTtoarka OIEHKH CIIPaBEINIUBON CTOMMOCTH 3aiiMOB ITOJYYSHHBIX, OMTUCAHHAS B JAHHOM pa3felie, PaclpoCTpaHICeTCs TaK
K€ Ha OLICHKY BJIO>KeHUH 3a70/pkeHHocTH Pona o onepauusim PEITO.

9.2.2. Tlopsaaok oueHKH

3aI0HKEHHOCTh M0 TOJXYYEHHBIM 3aiiMaM, CpPOK HCIIONHEHHS KOTOPOWM B MOMEHT IIE€PBOHAYAIBHOTO TPHU3HAHUS HE
npesbian 180 nHeH, olleHHBaeTCs B HOMUHAJIBLHOM CyMMe 3aiiMa IUII0C HauKCJIEHHbIE, UCXO/As U3 NMPOLIEHTHOM CTaBKHU IO
JIOTOBOPY 3aiimMa, MPOIIEHTHI Ha AaTy OIEHKH.

3a10/DKeHHOCTH 0 TIOIY4eHHOMY 3aiiMy, CPOK HCIIOTHEHHUS KOTOPOH B MOMEHT MEPBOHAYAIEHOIO MPU3HAHUS MPEBBIIIAT
180 nHeil, omeHUBaeTCs IO NPHUBEIEHHON K JaTe OLEHKH CTOMMOCTH IIaTexel (PV, CM. OIpEJCIICHUE IPUBEICHHOU
CTOMMOCTH), PACCYMTAHHOH € MCIIONb30BAHNEM PBIHOYHOMN NPOLCHTHOMN CTABKH 7y,

B xauectBe pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKU B ITAHHOM CJIydac MIPUHUMACTCA CIICAYIOIIasa CTaBKa:

e i L ) p— r iR -
. Tppus. T (KCpp — KCyp ) 018 3300TEEHHOCTH B pyiasx
"PEIE

in
r—"—\

L I— A1s 3afo.nseHHocT B Joanapax CHIA u Espo,

rue:
1=, — CPE/THEB3BEIIICHHAS IPOLIEHTHAS CTaBKa, MyOnnKyeMas Ha opunuainsHoM caiite L[b PO 3a mecsi nHanbosee

ke =
ONMM3KHH K JaTr€ OICHKH, II0 Kpe€auTaM, IMPEAOCTABJICHHBIM KPCIAUTHBIMU OpTaHU3aluAMU He(i)I/IHaHCOBBIM
OpraHu3anusamM, B TO# XKe BAJIIOTC, 4YTO M OLCHUBACMasA 3aJO0JDKCHHOCTH IIO 33.171My, CO CPOKOM IIPEAOCTABJICHUA,

nmonagarmyM B TOT K€ HMHTCPBAJ, YTO U CPOK, OCTaBIIIMICS Ha OTYCTHYIO JaTy M0 IOoramcHUsA OHCHHBaeMOﬁ

3a/10JKEHHOCTH,
KC. . — xmoueBas craBka [[b P®, ycraHoBiIeHHas Ha JaTy OLEHKH,
KC., —cpennsas kmodeBas craBka b PO 3a xaneHIapHbIi MecCAI, 38 KOTOPBIA ONPEAEICHA CTABKA Ty vy -

Cpennsis 3a KaJeHIapHbIH Mecsl] kiroueBas ctaBka L{b P® paccuutsiBaercs mo ¢popmyie:
¥ KC =

T — KOTMYECTBO JHEH B KAJICHIaPHOM MECSIIE, 38 KOTOPBIA PACCUMTHIBAETCS MTPOLICHTHAS CTaBKa,
KC: — xmoueBas craBka 1[b P®, neiicTBoBaBIIas B i-OM MEPHOJIE KAIECHIAPHOTO MECAIIA,
T: — KONIMYECTBO JHEH KaJEHIAPHOTO MECAIA, B TEUCHUE KOTOPBIX JEHCTBOBAA IPOLIeHTHas cTaBka Hi;.
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10. AKTHBBI U 005132TeJILCTBA CBSI3AHHbIE C HEABHKUMBIM HMYIIECTBOM
10.1. loroBophI CTPOUTEIHCTBA U NPHOOPETEeHUS 00bEKTOB HEABMKIMOI'0 UMYIIECTBA

B cayuae eciu cormacHo IlpaBunam poseputenbHoro ynpasiaeHuss @Donpa axkTuBel POHIA MOTYT COCTAaBIATH
UMYIIECTBEHHBIE IIpaBa M3 JAOTOBOpa YYacTHsi B JOJIEBOM CTPOWUTEIBCTBE OOBEKTOB HEABIDKMMOIO HMYIIECTBA,
3aKIIIOYEHHOTO B coOTBeTCTBHH ¢ @DemepanbHeiM 3akoHOM OT 30.12.2004 No 214-®3 "OO ydacTHH B [IOJIEBOM
CTPOUTEIHCTBE MHOTOKBAPTHPHBIX JIOMOB M HHBIX OOBEKTOB HEIBIKMMOCTH M O BHECEHHHM H3MCHEHHH B HEKOTOPBIC
3aKOHOJaTeNbHble akThl Poccuiickoil ®depeparuu”, TOo A Lesied MpUMEHEHHsT HacTosmmx [IpaBuwil TakuM akTHBOM
Npu3HAaéTCs JOTOBOP YYacTHs B JOJICBOM CTPOMTENLCTBE OOBEKTOB HEABMKMMOIO HMMYIIECTBA, 3aKITIOYEHHBIN
VYupasnsromein Komnanueit @oHma Kak y4acTHUKOM JIOJIEBOTO CTPOUTENBCTBA.

B cnydae ecnu cormacHo IlpaBumam poBeputensHoro ympaeneHus @DoHga akTuBel @DoOHAA MOLYT COCTaBISTH
HUMYILECTBEHHbIE MNpPaBa, CBS3aHHbIE C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEIBMKMMOCTH (€ro 4acTh)
TOCJIE 3aBEPUICHUsI ero CTPOMTENILCTBA (CO3JAaHMWs) M BO3HUKAMOUIME M3 JOrOBOpPA, CTOPOHOH IO KOTOPOMY SIBIISETCS
IOPHANIECKOE JIUII0, KOTOPOMY ITPUHAICKUT IIPaBO COOCTBEHHOCTH MJIM MHOE BEITHOE IIPaBO, BKJIFOYAs IIPABO apeHIbI, Ha
3eMENbHBIA yIaCTOK, BBIICICHHBIA B YCTAHOBICHHOM IOPSIIKE JUIA IETIeH CTPOUTENBCTBA 00BEKTa HEIBIKUMOCTH, U (WIIN)
HUMCIOIIAM pa3pelIeHne Ha CTPOUTEIBCTBO OOBEKTa HEIABIKMMOCTH HAa YKa3aHHOM 3€MENBHOM Y4YacTKe, JH00
IOPHANYECKOE JIMIO, WHBECTHPYIOIIEE J[CHEXHBIE CPEACTBA WM WHOE HMYIIECTBO B CTPOHUTENBCTBO OOBEKTa
HEJIBI)KUMOCTH, TO M IeJied IPUMEHEHNsT HACTOsMNX [IpaBmil TakuM aKTUBOM NIPHU3HAETCS MHBECTUIIMOHHBIN JOTOBOD
(TorOBOp COMHBECTHUPOBAHUS), 3aKIIOUEHHBIN YTpaBisonield Kommannedt doHAa Kak MHBECTOPOM JIHOO COMHBECTOPOM
CTPOUTENBCTBA 00BEKTA HEIBUKUMOCTH.

B cnydae ecmu cormacHo IlpaBumam npoBeputensHoro ympasieHus @onpna axkTuBbl DOHOA MOTYT COCTaBIATh
MMYILECTBEHHbIE IIPpaBa U3 JOrOBOpA, HA OCHOBAaHWU KOTOPOI'O OCYLIECTBISIETCS CTPOUTENBCTBO (CO3laHHME) OOBEKTOB
HEIBI)KUMOTO MMyIliecTBa (B TOM 4YHCJIE HAa MeECTE€ CHOCHMBIX OOBEKTOB HEIABHXKMMOCTH) Ha BBIJCICHHOM B
YCTAHOBJICHHOM IIOpPSAJKE IS IeNieii CTPOUTENBCTBA (CO3IaHuUs) YKa3aHHOT0 00BEKTa HEABIPKUMOCTH 3€METIbHOM y4acTKe,
KOTOPBI (TIpaBo apeHIBI KOTOPOTO) MpUHAICKUT DOHAY, TO IS IeNieil MpUMeHeHHs HacTosmuX [IpaBui TakuM akTHBOM
MpHU3HAETCST TOTOBOP HA OCYIIECTBICHUE CTPOUTEIHCTBA (CO3JaHMsI) OOBEKTOB HEABIDKUMOTO MMYILIECTBA, 3aKIFOUEHHBIN
VYupasmsromeit Komnaaneit @onga Kak 3aKa34uKOM CTPOUTENBCTBA (CO3MaHMsA) 00BEKTOB HEABIDKUMOTO MIMYIIIECTBA.

B cayuae eciu cormacHo IlpaBunam pgoseputenbHoro ympasieHus Ponpa aktuBbl DOHZA MOLYT COCTaBIAThH
HMMYIIECTBEHHBIC TIPaBa U3 JOTOBOPA, HA OCHOBAaHHH KOTOPOTO OCYIIECTBIIACTCS PEKOHCTPYKIHS OOBEKTa HEIBHKUMOCTH,
npuHaexanero ®ouay, To WA Uened NpuUMEeHeHHs HacTosuuxX I[IpaBui TakMM akTUBOM MPHU3HAETCS JIOTOBOpP Ha
OCYIIIECTBJICHHE PEKOHCTPYKIIMK OOBEKTa HEIBMKMMOCTH, 3aKimouéHHOro Ympasistomed Komnanuweir ®Donma kak
3aKa3YMKOM PEKOHCTPYKIIUU 00BHEKTa HEIBUIKUMOCTH.

3aJJ0JDKEHHOCTD 110 JIOTOBOPY y4acTHsI B IOJIEBOM CTPOMTENILCTBE 0OBEKTOB HEJBUKUMOIO UMYILECTBA, HHBECTUIIMOHHBIH
JIOTOBOP, a TAaKXKe WHOW JI0TOBOP Ha IMPHOOpeTeHnEe 00bEKTa HEIBHKUMOTO HMYIIIECTBA PU3HAIOTCS B MOMEHT BCTYIICHHS
B CHUTy JIOTOBOpa. /laHHBIE JOrOBOPHI MIPU3HAIOTCS 10 HACTYIUICHHSI MOMEHTA!
- HCTIOTHEHHS IOTOBOPA 3aCTPOHIITUKOM;
- nepenagn GoHIOM TpaB 1 0053aTENBCTB 110 TIOTOBOPY TPEThEMY JIHILY;
- MIPOYEro MPEeKPaIIeHUs MPaB U 00s3aTEIbCTB 110 TOTOBOPY B COOTBETCTBHH C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

OHCHKa CHpaBe,IlJ'IPIBOfI CTOMMOCTH 3aJ10JIZKEHHOCTH 11O JOT'OBOPY OIPEACIACTCA CICAYIOIHUM 06p2130M

CC 3adonacennocms no docosopy = CC npas no 0o2oeopy — CC obs3amenbcme no 002060py,
re:
CC npae no 002060py — cipaBeyINBas CTOMMOCTb NPaB 110 IOTOBOPY, ONpe/ieisieMast He3aBUCHMBIM OLICHIIUKOM,
CC obsazamenvcmeé no 002060py — CUpPaBEIUIMBAas CTOMMOCTh HEHCIOJHEHHBIX 00s3arenscTB DoHAa Mo ormate
JIOrOBOPA 110 COCTOSIHHIO Ha ATy OLCHKU.

Ecmmn TIOJIyYCHHasA OLCHKa CHpaBeHHHBOﬁ CTOMMOCTH 3aI0JIZKCHHOCTH 11O JOT'OBOPY ABJIACTCA l'IOJ'lO)KI/ITeJ'H)HOI\/'I, TO AOTOBOP
IIPU3HACTCA KaK aKTHUB. Ecmn OIICHKa OTpUHOaTeiibHasd, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNIbCTBO.

OHCHKa CHpaBe,HJ'IHBOﬁ CTOUMOCTHU TIIpaB 1O JOTOBOPY IMPOU3BOAUTCA OHLCHIIMKOM B CPOKH, COOTBETCTBYIOIIIHC
Tp€60BaHI/I$IM 3aKOHOJAaTCIbCTBA. Otuer OILICHIIUKA HCIOJB3YCTCA sl OLUCHKW AO0roBopa € MOMCEHTA, KOrJla OH ObLI
Mpea0CTaBJICH OCHITUKOM anaBnmomeﬁ Kommanuu o aKTy.

OreHKa CTpaBeAIMBOI CTOMMOCTH 00S3aTENBCTB 110 IOTOBOPY NPOU3BOJUTCS HA JIaTy OLEHKHU 110 METOJMKE aHaJIOTHYHOM
METOJIMKE OLCHKU CIPABEAJIMBON CTOMMOCTH KPEIUTOPCKOit 3amommkeHHocTH (eM. 1. 111.7.2).
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10.2. HeausxuMoe MMYIIECTBO

OOBEKT HEABIXUMOTO UMYIIECTBA IPH3HACTCSA B KAUECTBE aKTHBA C MOMEHTA Iepenadn 00beKTa HeIBIKUMOCTH PoHITY
[0 aKTy HpHeMKH-Tiepenadn. lIpekpameHne Mpu3HaHMSA B KadeCTBE aKTHBA NPOHCXOAWT B MOMEHT nepemaun PoHIOM
00BEKTa HEIBIXKUMOCTH 110 aKTy IIpHeMa-Iepeiadn.

Omnenka OOBEKTa HEOBIDKAMOCTH  TPOW3BOAUTCA  OINCHIIMKOM B  CPOKH, COOTBETCTBYIOUIME TPeOOBAHUSIM
3aKoHOJaTenbcTBa. OTYET OIEHIINKA HCIIONB3YETCs IS OIEHKH HEIBIKMMOTO WMYIIECTBA C MOMEHTA, KOTIa OH OBLI
MIPEeIOCTABIICH OLICHITUKOM YmpasJistonieit KoMnanuu no akry.

[Ipu olleHKE CIpaBeIIUBOW CTOMMOCTH OOBEKTa HEIABIIKUMOCTH, HAXOJSIIEIOCsS B ONMEPAIMOHHON apeH[e, MO KOTOPOW
@doup sABHSETCA apeHIOAATENIEM, YCJIOBUS apeHIHOrO JOrOBOpa JOJDKHBI OBITh OTPaXKCHBI OICHIIMKOM B OICHKE.
OT/eNbHBIA aKTUB WM 005A3aTENLCTBO B OTHOIICHHH JOTOBOpA OMCPAI[MOHHON apeHNbl OOBCKTa HEIABIKUMOCTH HE
npusHaeTcs. [Ipu 3TOM B CHOpaBeUIMBYI0 CTOMMOCTh OOBEKTa HEIABIDKMMOCTH HE BKIIOYACTCS MpeNoIviata Wid
HAYKCJICHHBIN 32 MCTCKIIWH MEpPHOJa JO0XOJA IO JOTOBOPY OINCPAIMOHHOW apeHIbI, KOTOPhIC NMPU3HAIOTCSA B KAueCTBE
OTIENFHOTO 00s3aTeNbCTBA (32I0JHDKEHHOCTH TI0 MOJMYYeHHBIM npenorriataMm, cM. 1. 111.7.1.5) mim aktuBa (meburopckoii
3a70JDKeHHOCTH, cM. 1. 111.6.1.2).

10.3. JloroBop apeHabl, B KOTOpoM PoH/I ABJISETCS apeHIaTOPOM

JloroBop OmEparioHHOW apeH/bl HEeIBM)KMMOTO HMMYIIECTBA, B KOTOpoM DOHJ SBIAETCS apeHIaTOpPOM, NPH3HAETCS C
MOMEHTA BCTYIUICHHS B CHUTy. JJaHHBIE IOTOBOPHI MPU3HAIOTCS 10 HACTYIUICHNS MOMEHTA!
- 3aBepLICHHS CPOKa apeH/Ib;
- MPOYEro MpeKpaleHus paB 1 0043aTeNbCTB 10 JOTOBOPY B COOTBETCTBUH C 3aKOHOJATEILCTBOM HIIH
JIOTOBOPOM.

OIICHKa CHpaBe}lJ’II/IBOﬁ CTOMMOCTHU AJOroBOpa NpOU3BOJAUTCA OLCHIIMKOM KaK HCTTO-BCIIMYMHA CHpaBeI[J'II/IB()ﬁ CTOUMOCTH
JOTOBOPHBIX IIpaB U 00513aTEILCTB doHga MO0 COCTOSHUIO Ha JaTy OLCHKH. Ecu crpaBejinBass CTOMMOCTb JOroBopa
MOJIOKUTCIIbHA, AOTOBOP IMPU3HACTCA KAK aKTHB. Ecmm CIipaBejiiBass CTOMMOCTb AOro0BOpa OTpHULATCIbHAA, AOTOBOP
MIPU3HACTCA KaK 00513aTEILCTBO.

Ecmm CHIpaBeJinBasg CTOMMOCTL JOTOBOpa apCH/bl 3EMCJIbHOTO Y4aCTKa, HA KOTOPOM PACHOJIOXKCH 00BEKT HCABU)XHUMOCTH,
anHaz[nexcamHﬁ (DOHZ[y, BKJIFOYC€HA OLCHIIUKOM B CHPAaBECAIIMBYHO CTOMMOCTHL TaKOT'O 00BeKTa HCABHXXHUMOCTHU, TO
MPpU3HAHUA OTACIIBHOTI'O dKTUBA UIIN 00513aTelIbCTBA B OTHOIIICHUU TaKOT'O JA0T0BOpPA HE IMTPOUCXOAUT.

OIeHKa MPOU3BOANTCS OLCHIIUKOM B CPOKH, COOTBETCTBYIOIINE TPeOOBAHMSAM 3aKOHOAATENbCTBA. OTYET OICHIIHKA
HCTIONIB3YETCS ISl OIIEHKH JIOTOBOPA ¢ MOMEHTA, KOT/Ia OH ObLT MPEJIOCTABJICH OLICHITUKOM Ympasistomeid Kommannu no
akty. Ecnm omeHka crpaBesiBOil CTOMMOCTH MPOM3BOAUTCS JO MOMEHTA, KOTJIa CTaHeT JOCTYNMHBIM MEPBBIA OTYET
OIICHIIIMKA, CIIPaBEJINBAs CTOMMOCTD JJOTOBOPA MPUHUMAETCSI PABHOU HYIIIO.

11. Onpez[e.ﬂeﬂue pyﬁneBoro 3KBHMBAJICHTA CHpaBeI[J'IHBOﬁ CTOUMOCTH, onpeneﬂeﬂﬂoﬁ B BAJIIOTE

CrpaBe/yiiBasi CTOMMOCTb aKTHBOB M 0053aTelbCTB, OINpEACJICHHAas B BaliOTe, OTIMYHOM OT POCCHUUCKOTO pyOns,
MOJUICXKUT TMEepecyery B pyOau mo oduuuaisHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha nary oreHku. B Tom
cirydae, eciii opHUIUMANBFHBIA Kypc BaJIOTHI baHKOM HE YCTaHOBIICH, IUIS TiepecueTa B pyOiH HCIONB3yeTcss Kpocc Kypc,
OTIpeNICIISIEMBIH CIICAYIOIINM 00pa3oM:

Kpoce kypc = CUR/USD * USD/RUR,
rie
USD/RUR - odunmnanehsiit kype Jomtapa CLLA, ycranosieHHslii bBankom Poccuu Ha naty oneHKH

CUR/USD - xypc BamioThl, B KOTOpOil BbIpakeHa crpaBeiuBas croumoctb, K Jommapy CIIA, wa npaty,
MIPEIIIECTBYIONIYIO 1aTe ONpeAeIeHNs Kypca, HOIYISHHBIN 10 JaHHBIM HH(POPMaIMOHHON cucTteMbl Bloomberg.

V. llopsinok pacyéra BeJJMUYMHBI pe3epBa Ha BHIIIATY BO3HATPAKICHUA

PezepB Ha BBIIATy BO3HArpaXAEHUH CIENUATU3UPOBAHHOMY [EMO3UTAPUIO, ayJUTOPCKON OpraHU3aluH, OLECHIIHMKY
@onga ¥ JnIly, OCYIIECTBISIONIEMY BEJIICHHE PEecTpa BIIA/ICNIbIEB WHBECTHIHOHHBIX IaeB DoHna (ajee — pe3epB Ha
BeITUIATY MHQPacTpyKTYpHBIM OpraHu3anysiM) M pe3epB Ha BBIIUIATY BO3HATPAXKICHUS YIPABISIIONIEH KOMIIAHUH
(opmupyeTCs HapacTAIOIIMM UTOTOM B TEYEHHE KaJICHIAPHOTO Tofla B CIEAYIOIIEM HOPSIKe: CyMMa pe3epBa eXXeMEeCsIHO
YBEIMYHMBACTCS HA CYMMY PacYEéTHON BEJIMYMHBI BO3HATPAXKICHUH Ha ATy OINPEeSICHIsI CTONMOCTH YUCTHIX aKTHBOB.

PesepB Ha BBITUIATY BO3HATPaKACHUS COCTOMT M3 ABYX 4YacTel: pe3epBa Ha BBIIUIATY BO3HATPAKICHUS YIPABILIONICH
KOMIIaHWH | pe3epBa Ha BRIIUIATY BO3HATrpaKAeHU NHOpacTpyKTypHBIM OpTraHU3aIHIM.
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Peseps Ha BRITUTATY BO3HATrPAXKACHUS YIPABIIOMESH KoMnannd 1 MHPpacTpyKTypHBIM OpraHU3aIMsIM HAuYNCIIIETCS B
pa3Mmepe ykazaHHOM B TIpaBHJIaX JOBEPUTEIHHOTO YIIPABICHUS U BO3HATPAXKICHIH YKa3aHHBIM JIHIIaM.

Pe3epB Ha BBIINIATY BO3ZHArpaXICHUI CIEIMANM3UPOBAHHOMY [ETO3UTAPUIO, AYIUTOPCKOW OPTaHHW3AINH, OLCHIIUKY
@oHga U ULy, OCYIIECTBIIOMIEMY BEACHHE pPEecTpa BIaJeIblIeB NHBECTUINOHHBIX IaeB PoHAa M pe3epB Ha BHIMIATY
BO3HArpaKACHHUS YIPABISAIOMIEH KOMIAHWM HAYMCIETCS M OTpakaeTcsi B cocTaBe obOs3atenbcTB PoHma ¢ Hamboiee
MO3HEeH U3 ABYX JIaT — JaThl Hayajla KaJeHIapHOTo rojia WM JaThl 3aBepIlleHns (OKOHYaHUs1) (POPMHUPOBAHUS - 10:

* JaTbl OKOHYaHUS KAJICHAAPHOTO Iroaa,

* JaTbl BO3HUKHOBCHHUA OCHOBAHUA Jid HNPEKpAICHUA donpa (BKJ'IIO‘II/ITGJ'ILHO) B YaCTU pE3C€pBa Ha BLIIATY
BO3HArpaxacHus praBJ’IS[IOHIeﬁ KOMITIaHUU;

. JlaThl pacdeTa CO BCEMH KpPEAUTOpaMH, TpeOOBaHHS KOTOPBIX JOJDKHBI yJIOBJIETBOPSTHCS 3a CUET MMYIIECTBA,
cocraBmaomero @®oHn, B wacTH pe3epBa Ha BBIUIATY BO3HArPaKJCHUH CHENMAIM3HMPOBAHHOMY JEMO3UTapHIO,
ayIUTOPCKOM OpraHW3anny, ONEHIIMKY (OHAa W JHIly, OCYNIECTBISIOIIEMY BEICHHE pEecTpa BIAACIBLEB
WHBECTHILMOHHBIX NaeB (HOHIA.

Ecnu pacuérHas BenmMuMHA pe3epBa Ha BBIILIATY BO3HATPaXKACHMS yHpapisromeid xkommanunm W HH)pacTpyKTypHBIM
OpTaHM3aIMsIM OIPEAEIIeTCS HCXOAS W3 CPEIHETOJ0BONH CTOMMOCTH YHCTBIX AKTHUBOB, JUIA OIPENCNICHHS pacuéTHOH
BEJIMYMHBI pe3epBa Ha JOOYI0 [aTy NPHUHUMAETCS 3HAYEHHE CPEAHETr0JI0BOM CTOMMOCTH YHCTHIX aKTHBOB Ha JaTy
OTIpEZICTICHUSI pe3epBa.

IIpu onpeneneHuu pacyéTHOW BENMYMHBI DPE3EpBa HA BBILIATY BO3HArPaXkKACHUS YIPAaBILSIIOLICH KOMIAHUM U
WudpacTpyKTypHBIM OpraHU3alisM HCXOJISl U3 CPEIHET00BOMH CTOMMOCTH YHCTBIX aKTHBOB, IPUHUMAETCSI OKPYTJICHHOE
0 IBYX 3HAKOB IIOCJIE 3aIATOM 3HA4YCHHE CPEAHErOJI0OBOM CTOMMOCTH YMCTBIX aKTHBOB, BBIPAKEHHOE YEPE3 CYMMY
CTOMMOCTEH YUCTHIX akTHBOB DOHIA 3a KaXIbli pabounii AeHb C Hayala KaJeHIapHOTO ToJia, OTHECEHHOE K KOJIMYECTBY
pabouux 1HEl B KaJeHIApPHOM TOY.

Pe3epB Ha BBIIIIATY BO3HArpaXICHUIl CIEIMANTN3UPOBAHHOMY ICIO3UTApHIO, ayJUTOPCKON OpraHW3allly, OLCHIINUKY
(¢oHma M JUIly, OCYIIECTBIAIOIIEMY BEICHHE PEecTpa BIaJeibIIeB MHBECTHLHOHHBIX IaeB ()OHAA PACCUUTHIBACTCS IO
crenyronei popmyie:

d- i-
21694 +CYd,, isk
g —t=1

! 1+D/ - 1k+_l%)

K — mopsAKoBBIA HOMEp KaXIOrO0 HAYHMCIICHHS pe3epBa B OTYETHOM TOJy, MPHHUMAMONKH 3HadeHus oT 1 mo i. k=i —
MTOPSAKOBBIM HOMEp MOCIETHETo (TEKYIIero) HauuCISHUS pe3epBa;

rIe:

Sk_ MPOU3BCACHHBIC B TCKYHMIEM KAJICHAAPHOM TIOAY HAYUCICHUSA PpE3€pBa HA  BbIUIATY BOSHana)K,I[GHI/Iﬁ

CHeLUaTM3UPOBAaHHOMY JICTIO3UTAPUIO, AyIUTOPCKOW OpraHM3alM, OLUEHIIMKY (OHAA U JIMILY, OCYIIECTBISIOLIEMY
BEJICHUE peecTpa BiaIC/blIeB HHBECTUIIMOHHBIX aeB HOH/Ia;

S

{ — CyMMa ouepeIHOro (TEKYyLIEro) HauUMCIEHUs PE3EPBa;
D — xonmuuecTBO pabounx AHEH B TEKYIEM KaJleHIapHOM IOy,
t — mopsAKOBEI HOMep paboyero JHs, IPUHUMAONINI 3HaYeHUs OT 1 10 d.

d — MOPAAKOBEIN HOMEDP paboUero JAHs HAUMCIIEHUs PE3EPBA;
CY4, — cronMocTb YNCTBIX aKTHBOB [0 COCTOSIHUIO HA KOHEL KaX10ro pabodero jHs t, 38 HCKIIoYeHHeM s d.

CYA,, — cTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHel paGodero jaus d 10 HA4HCICHHs pe3epBa Ha BBHILIATY

BO3BHArPXACHUHA CHEIUAIM3UPOBAHHOMY JIETIO3UTAPUIO, AyJAWTOPCKONH OpraHW3alnid, OUEHIHMKY G(OoHAa, W JUIY,
OCYIIECTBIITIONIEMY BEJICHHE peecTpa BIaJeNbleB HHBECTUIIMOHHBIX MMAacB (OHMIA, ONpenesieMas KaKk BEIMYHHA aKTHBOB
Ha naTy d (BKiIrOUYas TeOUTOPCKYIO 3aI0JDKEHHOCTh) 32 MUHYCOM BEJIMYHHBI 00513aTeILCTB Ha AaTy d (0e3 ydera pe3epBa Ha
BBHIIUIATY BO3HATPAXKACHUH CHECIHATM3HPOBAHHOMY JCIIO3UTAPHIO, ayJAUTOPCKOW OpraHHW3allid, OLCHIIUKY (OH[A, JIAILY,
OCYIIECTBIITIONIEMY BEJICHUE PEeCTpa BIaICIIbIICB HHBECTUIMOHHBIX 1TaeB (POH/A, OJUICKAMIETr0 HAYNCICHHIO B IeHb d, 1
BO3HATPaXKICHUH, MOJUICKAIUX HAYUCICHHIO 33 CYET 3TOTO pe3epBa B JICHb d).

I —CTaBKa BO3HArPa)XICHUS CIELUAIM3UPOBAHHOIO JIE€MO3UTApUs, ayIUTOPCKOH OpraHu3aliM, OIECHIIUKY IaeBOro
WHBECTUIIMOHHOTO (DOHAA, NHITy, OCYIIECTBIISIONIEMY BEICHHE peecTpa BIAJCNbIEB WHBECTHIIMOHHBIX IAEB IMaeBOTO
MHBECTUIIMOHHOTO GOHJIa, onpeaencHHast [IpaBuiaMu TOBEPUTENHHOTO YIPABICHHSI MTA€BOT0 HHBECTUIIMOHHOTO (DOHAA.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKACHHS YMEHBIIAE€TCS HAa CYMMBI HAUHCJICHHOTO B TCUCHHE
OTYETHOTO KAaJICHIAPHOTO TOJa BO3HATPAXKICHHS YIPABILIIONICH KOMIIAHWH, CICIHATHN3UPOBAHHOMY IETIO3UTAPHIO,
ayauTopy, oneHmuKy PoH/Ia U Iy, OCYIIECTBISIONIEMY BEICHHE PEeCcTpa BIIaIeblIeB HHBECTUIIMOHHBIX TacB PoHTa.
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[Ipu HEOOCTAaTOYHOCTH pe3epBa VIS BEIIUIATHI BO3HATPAXKACHUS CHCIHAIM3MPOBAHHOMY JCMO3HTAPHIO, ayIUTOPCKON
OpTraHW3aIlNH, OICHIINKY ITaeBOTO HHBECTUIIMOHHOTO (oHma, OWpke W NIy, OCYIIECTBISAIONIEMY BEICHHE peecTpa
BJIA/ICNBIIEB MHBECTHIIMOHHBIX IAeB MMAEBOI0 MHBECTHIIMOHHOTO ()OHOA, CyMMa IPEBEHIMICHHS BHIDIAYMBACTCS 32 CUET
COOCTBEHHBIX CPE/ICTB YIPABIIAIOMICH KOMITaHHH.

He mcnionb30BaHHBINA B TeUeHHE KaJCHAAPHOTO T0/la PE3EPB HA BHIIIATY BO3HATPAXKICHMS ITOICKHUT BOCCTAHOBICHHUIO B
TIEPBEIA pabOYMii JEHb IOCIIe OKOHYAHHUS KaJleHIapHOTO ToJIa.

V. Iopsiaok pacyéra cpeaHeroa0Boii CTOMMOCTH YMCTHIX aKTHBOB MOHIAa U onpeiesieHusl
Pac4éTHOI CTOUMOCTH NHBECTHLMOHHOTO nasi ®oHjaa

Cpe,HHeFOZ[OBaH CTOMMOCTB YHCTBIX akTUBOB PoHAA Ha JII000H JACHDb ONPEACIEICTCA KaK OTHOIICHUE CYMMbI CTOUMOCTEH
YHUCTHIX aKTUBOB Ha KaXKJbIi pa6oq1/1171 JCHb KaJICHOApHOTO rojaa (ecnn Ha pa60q1/1171 ACHb KaJICHAAPHOI'0 roja CTOUMOCTb
YHCTBIX aKTUBOB HC OIPCACIIAIACh — Ha MOCJCAHUMN ICHb €€ OIpCaACIICHMA, HpeZ[HIeCTByIOHII/Iﬁ TaKOMY [[HIO) C HadaJia roaa
(C JaThl 3aBCPUICHUA (OKOH‘IaHI/ISI) (bOpMHpOBaHI/IH (DOHL[a) J0 aaTbl pacqéTa Cpe)IHeFO)IOBOﬁ CTOUMOCTH YHUCTBIX aKTHUBOB
BKJIFOUYUTECIBHO K YUCTY pa6oq1/1x THEH B KaJICHAapHOM roay.

Pacuétnas croumocTh uHBecTHUMOHHOTO mnasg PoHaa ompenensercs Ha KaXAyl JaTy, Ha KOTOPYK OIpenesseTcs
CTOMMOCTB YHUCTBIX aKTUBOB POHJA, MyTEM JI€JIEHHSI CTOMMOCTU YUCTHIX aKTUBOB DOHa Ha KOJIMYECTBO MHBECTUIIMOHHBIX
[1a€B 10 JaHHBIM peecTpa BJIaJE/IbLIEB NHBECTULIMOHHBIX TaecB DOH/a Ha JaTy ONpeAeeHUs] paCIETHON CTOUMOCTH.

B ClIydac €CJin CTOUMOCTb YHUCTBIX dKTMBOB Ha MOMCHT OHNPCACICHUSA SABJIACTCA OTpHHaTeHBHOﬁ, paC‘IéTHa?[ CTOUMOCTB
HMHBCCTUIITMOHHOTO I1as (I)OH,Ha MPpU3HACTCA paBHOﬁ HYJIIO.

HepepacqéT Cpe,I[HeI‘O,Z[OBOﬁ CTOMMOCTH YUCTBIX aKTHBOB (I)OHI[a u paC‘IéTHOﬁ CTOMMOCTH MHBCCTUIIMOHHOTO I1asd IMacBOIO
HMHBCCTUIITMOHHOI'O (I)OH,Ha OCYIICCTBJIACTCS B ClIydac nepepacqéTa CTOMMOCTH YHUCTBIX AKTHBOB.

V1. Ilopsinok onpeesieHUsi CTOUMOCTH UMYIIIECTBA, ePeJaHHOI0 B OILIATY
HMHBECTHIIHOHHLIX NaeB

CTOMMOCTh UMYIIIECTBA, MEPEAAHHOTO B OIUIATY WHBECTUIIMOHHBIX MACB, OMPEICIIACTCS B COOTBETCTBHH C TPEOOBAHUSIMHU
OenepaibHOTO 3akOHA «O0 WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBUM C HHM HOPMATHBHBIX aKTOB,
TpeboBaHusAMH Ykazanus u [IpaBui.

Jlata, MO COCTOSIHMIO Ha KOTOPYIO OTPEJENeTCs CTOMMOCTh UMYIIECTBA, MEPETAHHOTO B OIUIATy MHBECTUIIMOHHBIX I1a€B
®doHna, HE MOXET OBITh paHee JaThl MepeAadd TaKoro MMYIIECTBA B OIUIATy MHBECTHIIMOHHBIX TMaeB, 3a MCKIIIOUEHUEM
CIIydaeB OTPENEeICHUST CTOMMOCTH HMYIIECTBA, MEPEIaHHOTO B OIUIATy MHBECTHIHOHHBIX NMaée DoHIa, HA OCHOBAHHH
0T4YéTa OLICHIIIUKA.

I[aTa, IO COCTOSIHMH Ha KOTOPYIO OHPEACIACTCSA CTOUMOCTb MMYHICCTBA, NMEPEAAHHOIO B OIJIATY MHBECCTULIMOHHBIX naés
CDOHI[&, Ha OCHOBAaHUH OTYETA OIICHIIIMKA, HC MOXKCT OBITH paHee TpéX MECALECB A0 AaThl NEpeaavd TAKOIroO MMYLIECTBA B
OIIaTy MHBCCTUIIMOHHBIX naéB.

CTOoUMOCTh HMYIIECTBA, NEPECAAHHOIO0 B OIUIaTy MHBCCTUIIMOHHBIX naés (I)OHI[a, OIIPEACIACTCA IO COCTOSAHUIO Ha AaTy U
BpPEMA BHCCCHHUA UMYIICCTBA IJIsI BKIIFOUCHHA €T0 B COCTaB aKTHBOB donpa.

VIl. Tlopsinox yperyjJupoBaHus pa3Horjacuii Mmexay Ynpasiasoueii Komnanuei u
Cﬂelll/laﬂl/l?.l/lpOBaHHblM )Ieno:snTapneM IpH oNnpeacjaJcHuu CTOUMOCTH YUCTHIX aAKTHBOB

1. IIpouecc cBepku CUA

VYnpasmsromas Komnanns n Cnennann3upoBaHHBIN Jlemo3uTapuii Ha JaThl, MPEIyCMOTPEHHBIE NeBATHIM ab3arem 1. Il
[IpaBui, ocymiecTBIAIOT 0053aTENbHYIO CBEPKY CTOMMOCTH YHCTHIX aKTUBOB U CTOMMOCTH OJHOTO MHBECTHIIOHHOTO Tast
®onpna. [nst aroro Ynpasmnsitornas Kommanus ¢popmupyer u nepeaaetr B Crienmaan3upoBaHHbIN Jleno3uTapuii cripaBKy o
CTOMMOCTH YHCTBIX akTHUBOB DoHJa.

Crneunanu3upoBaHHblil Jleno3utapuii OCyIECTBISIET CBEPKY CTOMMOCTH YUCTHIX aKTUBOB M Pacu€THONW CTOMMOCTU OJHOTO
WHBECTHIIMOHHOTO Tass DoHma, paccuuTaHHBIX Ynpaisiromedi Kommnanueid, ¢ COOCTBEHHBIMH pacyéTaMu JaHHBIX
MOoKa3aTeseH.

HpaBI/IHLHOCTL OomnpeacICHUsI CTOUMOCTH YUCTBIX AaKTUBOB U paC‘léTHOﬁ CTOUMMOCTH OJJHOT'O MHBCCTUIIMOHHOI'O I1as <1>0H[1a
MOATBEPIKAACTCA MOANNCHIO YIIOJJTHOMOYCHHOT'O JIMIa CHCL[I/IaJ'II/BI/IpOBaHHOFO I[CHO3I/ITapI/I$I.

B ciydae oOHapyKeHHS CYIIECTBEHHBIX PACXOXKACHWH, BBIABICHHBIX B Tporecce cBepkw, Crenmanm3upOBaHHBIN
Jleno3uTapuii HanpaBisieT Ynpasistonielt Komnanun nHGOpManuio ¢ pe3yabTaTaMy MO0 CBEPKE JaHHBIX yIETa UMYIIECTBA
®onza, ¢ yKazaHUEM ITO3UITHH, TT0 KOTOPBIM OBUTH O0HApY>KEHBI TaHHBIE PACXOXKIACHUS.
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2. BbIaBieHHue pacxoxkaeHuii B npouecce ceepku CUA

[Tpn BBISBICHWH PAcXOXKIACHUI MO COCTaBYy aKTHBOB IPH pacdéTe CTOMMOCTH YHCTHIX akTHBOB PoHma Ympasmisromas
Kommanns u Croenuainm3upoBaHHBIA JIETIO3UTApHiA OCYIIECTBISIIOT CBEPKY aKTHBOB W OOS3aTENBCTB, IO KOTOPHIM
BBIABICHBI PAcXOXICHMSA, Ha IPEAMET IPAaBHIBHOCTH HMX Yy4€Ta B COOTBETCTBUH C KPUTEPHSAMH HX NPH3HAHUI
(mpexpaleHns MPU3HAHMSA).

[Ipu oOHapyKEHIH PACXOKISHHUHA MO0 CTONMOCTH aKTHBOB IIPH pacuéTe CTOMMOCTH YHUCTHIX akTUBOB DOHIa YTpaBisromast
Komnanus u CnenuanuzupoBaHHblil Jlerno3utapuii OCyIIeCTBISIOT CAEAYIOUINe TeHCTBUS:
- CBepKy HHGMOpMAIMH, WCIOIb3yeMOW JJIs ONPEHCICHUS CIPABEVIMBOW CTOMMOCTH AaKTHBOB
(o0s3aTennbcTB) DoHIA, B TOM YHCIIE, €€ UCTOYHUKOB U MOPSIIKA UX BBIOODA;
- CBEpPKY TMOpsiIKa KOHBEPTAIIMM BEIWYMH CTOUMOCTEH, BBIPaXXEHHBIX B OJHOM BallloTe, B JPYIYIO
BaJIIOTY.

Ilocne ycTpaHeHHs BBISBIEHHOM IPUYUHBI PAcXOXAEHUH B pacdyeTe CTOMMOCTH UHUCTBIX AaKTHBOB YIIPaBIsIOIIas
Komnanns n Crenmanu3upoBaHHbIA Jleno3utapuii TOBTOPHO OCYIIECTBISIIOT NEHCTBHA, MPEeNyCMOTPEHHBIE B ad3arax
BTOopoM u TpetheM 1. V1.1 HacTosmix [Ipasur.

[Ipy HEBO3MOXKHOCTH YCTPAaHHUTH BBIABICHHBIC PACXOXICHHMS B pacdyeTe CTOMMOCTH YHCTHIX akTHBOB DoHma ¢akr
0OHapyKEHUSI pacXOXKACHUH (PUKCHPYETCSI CTOPOHAMH B MIPOTOKOJIE pacXoxkaeHUH. [IpoTOKOI pacXokIeHHUN COCTAaBIACTCS
B JIBYX 3K3eMIULsipax — 1uist Ynpasisitomied Komnanun ®@onna u CnenuanuzupoBaHHoro Jlenosurapusi.

Criertmanu3upoBadHbiit Jlemo3urapuii mHGopMupyer bank Poccnm 0 pacxoxIeHHsSX B TEUCHHE TpeX MHEH ¢ MOMEHTa
oOHapy)XeHHsl IMyTeM HANpaBJICHHUS YBEIOMIICHHS C MNPUIOKEHHEM IPOTOKOJA O PACXOXKICHHMSAX M JBYX BapHaHTOB
CIOPaBOK O CTOMMOCTH YHCTBIX AaKTHBOB, COCTaBICHHbIX Crernuaau3upoBaHHbIM Jlemo3uTtapueM U YTpaBisionien
Kommnanueit @onna.

Pacyuer CHA ®oHzma mpous3BOIUTCA B COOTBETCTBHUHU C mozuimer Crnenuann3upoBaHHOTO Jlemo3uTapus 10 MOJTydeHHS
pa3bsicHenus banka Poccun.

3. BpiaBaenune omudku B pacyere CUA U CTOMMOCTH OJHOT0 HMHBECTUIHOHHOIO MAas

B cnydae BbIsBIeHHS OMMOKM B pacuére CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO WHBECTHLIMOHHOTO Mas
Crienmanu3upoBaHHblil Jlenosutapuit u Yupasisromas Kommaaus oQopMisioT AKT BBISIBICHHS OIIHOKHA B pacuére
CTOMMOCTH YHCTBIX aKTHBOB U IPOBOASAT COOTBETCTBYIOIIYIO MPOLETYPY KOPPEKTHPOBKH OLINOKH.

B ciydae, eciu Ha JaTy, 0 COCTOSHHIO Ha KOTOPYIO BBISIBIICHA OLINOKA, OTKIIOHCHHE CTOMMOCTH aKTHBa (0053aTeNbCTBA),
UCTIONIB30BAaHHOM B pacuére, coctaBiieT MeHee, 4eM 0,1% KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacyera cocraBiisierT MeHee 0,1% KOpPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB
(anee — «OTKJIOHEHUS»), TPOM3BOAUTCS MPOBEPKA, HE MPUBEJIA JIM BbISABICHHAs OIIUOKA K OTKIIOHEHHSM, COCTABIISIOIIUM
0,1% u 6oee OT KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, B TIOCIEAYIOIINX aTax.

Ecnmu paccunTtaHHBIe OTKJIOHEHHS B Ka)aylo W3 gaT coctaBuwin menee 0,1%, mepecy€T cTOMMOCTH YHMCTHIX aKTUBOB U
CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO nasi PoHJa He Mpou3BoAuTCs. Ynpasistomas Kommanus n Crnenuain3upoBaHHBINH
Jleno3uTtapuii MpUHAMAIOT BCE HEOOXOIMMbIC MEPBI I IPEAOTBPAIIICHHUS TIOBTOPSHHUS ONIMOKH B Oy IyIIeM.

B ciyuae, xorma B kakyro-mubo u3 maT o0a OTKIOHCHHS WM OJHO W3 HHUX cocraBiuseT 0,1% um Ooiee KOppEKTHOM
CTOMMOCTH YHCTBHIX aKTHBOB, Ynpasisiomas Komnanus u Crieruann3upoBaHHbli Jleno3urapuii 0CyIecTBISIOT MepecuET
CTOMMOCTH YHCTBIX AKTHBOB M CTOMMOCTU OJIHOTO HWHBECTHIMOHHOTO mas DOoHIa 3a Bech MEPHOJ, HAYMHAS C JAThI
JTOTTYIIICHHSI OITUOKH.

B cnydae, ecnmu ¢ MOMEHTa JOMYIICHUS OMIMOKH, MPHUBEIIICH K IMEepPecyéTy CTOMMOCTH YUCTHIX AKTHBOB U CTOMMOCTH
OJIHOTO WHBECTUIIMOHHOTO Tast DOoH/a, OCYIIECTBISUTHCEH ONEPAIlUH 10 BBIIAYE MM MOTAIICHHIO HHBECTHIIMOHHBIX 11aeB,
TO praBJ’IH}OH_IaSI Kommnanus OCYHICCTBIIACT paC‘IéTBI C BJIaaciabllaMM HHBCCTUIIUMOHHBIX IIACB (I)OH}la II0 BO3MCHICHUIO
yiiep0a B COOTBETCTBUHU C TPEOOBAHUSIMHU 3aKOHO/IATEIHCTBA.

[Tpu HeoOxoanMmocTn Yupasmsomas Kommanus n Cennann3npoBaHHbIi Jleno3urapuii BHOCAT UCTIPABICHUS B PETUCTPHI
ydera.
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IIpuaosxenne 1. Ucnosib3yemasi TepPMUHOJIOTHS

Moramenne — Omwxaiiniee nocpouHoe (HampuMmep, odepra) moramieHue (HE YacTUYHOE) OOJMIallMM WM IOTalleHue
obnuranuy, B cirydae, eclid JOCPOYHOE MoralieHie He IPeyCMOTPEHHO YMUCCHOHHBIMH JJOKyMEHTaMH.

IlOXOlIHOCTB K IOrali€eHuI — S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUUTAHHAA K NMOrali€HUI0.

3(quleKTl/IBHaﬂ CTaBKa JO0X0JHOCTH lIO.]Il"OBOﬁ IIeHHOﬁ 6yMarn OT IICHBI P OIMPCACIIACTCA UCXOAd U3 YPABHCHUS:

N

CE
FL+NKD = Z—

Toa 1 L VT
i=t (1 4+ ¥TM)

rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — nieHa, OT KOTOpPOI#f paccunThIBaeTCs 3)PEKTUBHAS CTABKa JOXOIHOCTH JOJITOBO#M IIEHHOM Gymard,
NKD — HakOIUIEHHBIN KYIIOHHBIN JIOXOM Ha ATy OIEHKH (TpUOaBIAETCS B TOM Cilydae, ecii IieHa P He BKimouaer
HK),
N — KONMYECTBO OCTABIIMXCS HA ATy OIEHKH TUIATEXKeH MPOIEHTOB HW/WIM OCHOBHOM CYMMBI JJOJITA ITO TOJITOBOM
LIeHHOI OyMmare,
CF; — BennumHAa i-ro IUIaTexXa,
t; — maTa i-ro marexa,
t; — ;maTa OIeHKH.

le/IBEZ[eHHaﬂ CTOMMOCTD JIC€HEKHBIX MOTOKOB HA 1aTy OUEHKH PACCYUTBIBACTCA IO (I)OpMyJ'IGI

¥ — CTaBKa JUCKOHTHUPOBAHUA,

N — KonM4YecTBO OCTAaBIIUXCS HA JIaTy OICHKH IIIaTEKEH MPOIEHTOB W/HIH OCHOBHOW CYMMBI J0JITa O JOTOBOPY
(memo3uTy, OATOBOW IIEHHOW Oymare)

CF; — BennumHa i-ro miarTexa,

t; — maTa i-ro nuiarexa,

£, — mara OLCHKH.

AHaJIOTUYHAS 00/ TUranus — oOIHUTraIus, OTHOCAIIASCS K TOMY K€ CETMEHTY, UTO U OlleHHBaeMas Oymara.

CerMeHTalUs 00JIMIaluii B EJSAX OLEHKHU OCYLIECTBIISIETCS C HCIIOJIb30BAHUEM MATPUYHOTO IOJX0/Ja OJIHOBPEMEHHO 110
PEeHUTHHTY, CPOKY OOpalleHus ¥ TUIY SMUTEHTA!
a. ['pynmupoBKa MO PEHTHHTY SMHUTEHTA (E€CJIH IMUTEHT UMEET PEHTHHT HECKOJIbKUX PEUTHHTOBBIX areHTCTB, TO IS
IPYIIHPOBKH HCIOJIB3YETCSI MAKCUMAIIbHBIA PEATHHT):
BBB  peiitunr, ue Hike (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hibke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B peiitunr, He Hiwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He Bbilie
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, ke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service wiu pedTusr
OTCYTCTBYET

b. Tpymmuposka mo mopamnuu (DURATION) o6nuramum:
Menee |1 Toga  groparyisi MEHBIIE WM paBHA 365 AHEH;
Ot 1 mo3 mer  mroparus Oonbine 365 nHEH, HO MeHbIIE Wi paBHa 365 quer 1095 mHeit;
Or3 mo Snmer  mroparust 6onbine 1095 nHell, HO MeHbIIe WK paBHa 365 nHer 1825 mHeit;
Boisee 5 ner nroparus oonbine 1825 nHel.
C. ['pynmmpoBka o THITy 3MUTCHTA!
- U OOJIUTAlNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIE 00NMHTALINAN;
KopnopatuBHbie o0uranuu;
MyHuIMmansHbIe 00JUTay U 00IHUraui cyobekToB PO.
- TSl €BPOOOIIUTaIliU POCCUMCKUX YMUTCHTOB:
TocymapcTBeHHBIE €BPOOOIUTALINH;
EBpoobmurannu 6aHKoB,
EBpoobmuranyy HeUHAHCOBBIX OpraHU3aIUil.
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d. T'pymnnmpoBKa [0 BaIIOTE.

Kputepuu npusHaHusl cIeJKH COBepIIEHHOH Ha A00pPOBOJILHOW OCHOBe — CIelKa NPU3HACTCS COBEPIICHHON Ha
IIOOPOBOJIFHOI OCHOBE, €CIM 3TO OMp)KeBas CHENKa, COBEpIICHHAas B PEKUME Oe3aIpecHBIX TOProB, THOO eciHu OHa
COOTBETCTBYET CIICAYIOIINM KPHTEPHSM:

- cpenka Obla 3aKII0YCHA HA OCHOBHOM HIIH, IPU OTCYTCTBHH OCHOBHOTO, HAa HaN0OOJIEE BHITOHOM PBIHKE;

- cHeNKa He 3aKII0YCHa C KOHTPAareHTOM, He HaXOMASAIINMCSA B COCTOSIHUHM OaHKPOTCTBA WJIM KOHKYPCHOTO YIPaBIICHHS,
WIN B COCTOSTHUY OJIM3KOM K OaHKPOTCTBY MJI KOHKYPCHOMY YIPaBJICHHIO (TO €CTh KOHTPAreHT BBIHYXK/IEH ITPOBECTH
JAHHYIO OMEPALIO).

- cpaenka He Oblla 3aKJIIOYEHA, YTOOBI BBIIOJIHUTH TPEOOBAaHUS PEryJNHUPYIOIMIMX OPraHOB WMJIM 3aKOHOJAATENbCTBA B
OTHOIIEHHH OJIHOH U3 CTOPOH IO ClIEIIKE.
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[punoxenne 2. Ppinku, uHGopManusi KOTOPbIX HCHOJb3YyeTCs JJsi OmpeaeleHusi HamboJiee
BbITOJIHOI'0 PHIHKA [IJIsl IEHHOH OymMaru

LSE London Stock Exchange
NYSE New York Stock Exchange
TSE Tokyo Stock Exchange)
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Ipuioxenne 3. OCHOBHbIE PHIHKH /LIS HEKOTOPBIX IIEeHHBIX OymMar

Ilennas 6ymara / Kateropusi nensnoii 6ymaru

OCHOBHOIi PBIHOK

Axnun koprnioparuit CHIA

NYSE
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[punoxenne 4. Ilopsigok oTpakeHHs] HEKOTOPbIX AKTUBOB WU 0053aTeJbCTB B CHCTEMe
BHYTpeHHero yuera ®oHja.

IlepeBoabl B IMyTH OTpaXkaroTcs B yueTe Kak JeOUTOPCKast 3a7J0JKEHHOCTb.

I[CHe)KHLIe CpE€ACTBA, HAXOOAMINXCA Ha CYETAX WJIM BO BKJIaZaxX, C AAaTbl OT3bIBa JIMICH3UHU Yy er,HPITHOﬁ opranu3zannu
OTPAKAIOTCA B YUCTC KaK Z[e6I/ITOpCKaSI 3a10JDKCHHOCTD.
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