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I. OO0mme moyokeHus

Hactosmme w3meHeHus u ponoiHeHus B [IpaBuia ompeneneHuss CTOMMOCTH YHCTHIX akTHUBOB (mamee — «[IpaBmiay)
3aKpBITOr0 NaeBOro HMHBECTHHHMOHHOTO ¢oHna HeaBmwikuMmoctH «Kompuyra» (manee — «®Powa») paspaboraHbl B
COOTBETCTBHUH C TPeOOBAaHUSIMH 3aKOHOJaTelnbcTBa Poccmiickoit @eneparun, B ToMm uncie Yka3anus banka Poccun ot 25
asrycta 2015 1. Ne 3758-Y «O0 ompeneneHUN CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX (POHIOB, B TOM UHCIE O
MOpsIAKE pacdyéra CPEeTHETONOBOM CTOMMOCTH YHCTHIX AKTHBOB IA€BOTO HHBECTHIIMOHHOTO ()OHOA M YHCTBIX aKTHBOB
AKI[MOHEPHOTO HMHBECTUIIMOHHOTO (OHAA, PACYETHOH CTOMMOCTH HWHBECTHUIHOHHBIX [a€B MAaeBbIX WHBECTHIMOHHBIX
(GOHIOB, CTOMMOCTH HMMYIIECTBA, IMEPEJAaHHOTO B OIUIATY WHBECTHUIMOHHBIX MaeB» (manee — «YKa3aHHe») M HHBIX
HOpMaTUBHBIX akToB banka Poccuu.

[IpaBuiia ycraHaBIMBAIOT MOPSIOK M CPOKH OINpPEIENIeHUs] CTOMMOCTH 4YUCTHIX akTHBOB (oHIa (najee — «CTOMMOCTh
YHUCTBIX AKTHUBOB»), B TOM YMCJIE MOPSIIOK pacu€Ta CPeAHErof0BOM CTOMMOCTH YHUCTBIX akTHBOB DoHMa, MOPSAOK
OIpeNeNeHusl Pacy€THOM CTOMMOCTH HMHBECTHLMOHHOro mass DoHna U MOPSAAOK ONpeleNeHHs CTOMMOCTH HMYILECTBa,
NEepPEeJaHHOTrO B OIIATy MHBECTHLIMOHHBIX NMaeB PoHAa.

VYupasnstomas Komnanus ®@onna o0s13aHa onpeessiTe CTOMMOCTh YUCTHIX akTHBOB PoHza B coorBercTBHHM ¢ [IpaBumamun
¢ y4€TOM HaCTOAIINX N3MEHEHHH M JOTIOJIHEHUH, TIPH yCIOBUH UX cornacoBanus Crenuaai3upoBaHHbIM Jlerno3urapueM.

Hacrosmue n3menenus u qonoiaHeHus B [IpaBuna moanexat npumenernto ¢ 01 saBaps 2016 rona.
W3menenns u nononHeHus B [IpaBuia MOTyT OBITh BHECEHBI TOJIEKO B CIYYasiX, IPEIYCMOTPCHHBIX Y Ka3aHUEM.

JlaHHBIE, TOATBEPKIAIONINE PACUETHI BEIHMYMH, IPOM3BEICHHBIC B COOTBETCTBUH ¢ lIpaBumamu, XpaHsaTca HE MEHee Tpex
JIET C AaTHI COOTBETCTBYIOLIETO pacyéra.

Komuu 0T4€TOB OLEHIIMKOB, MCIOJIB30BAHHBIX B TE€UEHHE IOCIEAHUX TPEX JET MPH ONPEICICHUH CTOMMOCTH YHMCTBIX
akTBoB PoHza, He mo3jgHee TPEX pabdouMX JHEH C NaThl MCIOJIB30BAHMS IPH PacuéTe CTOMMOCTH YHCTHIX aKTUBOB B
HOJIHOM 00BbEME pacKpbIBatOTCs Ha caiite Ynpapistomeid Kommnanun ®oHna B ”HGOPMaIMOHHO-TEIEKOMMYHHUKAIIMOHHON
cetu «MIHTEpHETY.

Komum otuéron OLCHIIMNKOB, HCIIOJb30BaHHBIX B TCUCHHUC TpéX MOCJICAHUX JICT IMPU OMNPCACIICHUU CTOUMMOCTU YUCTBIX
AKTHUBOB, MNPEAOCTABJIAIOTCA 110 Tp€60BaHI/IIO BJAJICNIbLIEB MHBECTUIMOHHBIX I1aéB CDOH,Ha. HnaTa, B3nuMacMasa 3a
IpeaOCTaBJIICHUEC YKa3aHHbBIX KOHHﬁ, HE MOXKCT MPEBbINIATH 3aTPAaThl HA UX U3TOTOBJICHUC.

IIpaBuna ¢ BHECEHHBIMM W3MEHEHHUSIMH M JOINOJHEHHUSMHU MpenocTaBisitores Ynpasiswoomeld Kommanunelr ®onpa no
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUI.

IIpaBuna, a Takxke u3MeHeHus: U aonojiHeHus B IIpaBuia noanexar packpbiThio Ynpasisitomed Komnanuein @onna Ha
CBOEM caiiTe B HH(OPMAIMOHHO-TEIIEKOMMYHHKAIIMOHHOM cetn «HTepHET» B CpPOKH, IpeaycMOTpeHHbIe YKazanueMm. Ha
caifre Ynpasmtromeii Kommannn @oHga K0mKHB! OBITh TOCTYNHEI [IpaBuiia, IEHCTBYIONINE B TEUCHUE TPEX MOCIETHUX
KaJICHAAPHBIX JIET, U BCEC UBMCHCHUS U JTONTOJIHCHU A, BHCCCHHBIC B HpaByma 3a TpU NOCJIICAHUX KAJICHAAPHBIX roAa.

I1. IlopsAnoK U NePUOAUYHOCTD (IAThI) ONpeaeJieHUs] CTOUMOCTH YUCTHIX AKTHUBOB, a4 TAKKe
BpeMsl, 10 COCTOSTHMI) HA KOTOPOe onpeae/sieTcsi CTOMMOCTb YHCThIX AKTHBOB

CTOUMOCTD YHCTBIX aKTUBOB OIpEIEseTCs KaK pa3HHUIla MEXy CTOUMOCTBIO Bcex akThuBoB DoHma (1anee — «aKTUBbBI») U
BEJIMYMHOM BCEX 00513aTENILCTB, MOAJICIKAIINX MCIIOJHCHUIO 32 CUCT YKa3aHHBIX aKTHBOB (Janee — «00s3aTelIbCTBaY), Ha
MOMEHT OIIPEAEIIEHHUS] CTOUMOCTH YUCTBIX aKTUBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMNPEACISIOTCS IO CIPABEAIMBOH CTOMMOCTH B COOTBETCTBHH C
MexayHapoaasiM crannaptom ¢uaancoBoit oTueTHOCTH (IFRS) 13 «Omenka cnpaBemiuBOi CTOMMOCTHY, BBEIACHHBIM B
neiictBue Ha Teppuropuu Poccuiickoit @eneparnun npukazom MunuctepctBa guaancoB Poccmiickoit @eneparmn ot 18
mtonst 2012 roma Ne 106H «O BBEeICHNH B ACHCTBUE U MPEKPALMICHUN ACUCTBUS JOKYMEHTOB MeKTyHapOAHBIX CTAaHIAPTOB
(uHAHCOBOW OTUYETHOCTH Ha TeppuTopuu Poccuiickoit @enepaium», 3aperHCTPHPOBAHHBEIM MUHHCTEPCTBOM FOCTHUIIHH
Poccuiickoit ®@enepanuu 3 asrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEJCHHBIMH B JCWCTBHE HA TEPPUTOPHH
Poccuiickoit @enepanuu nprukazom MunHCcTepcTBa (hrHaHCOB Poccuiickort Meaepanuu ot 17 nexabps 2014 roga Ne 1511
«O BBeIEHMH JOKYMEHTOB MEeXIyHApOJHbIX CTAaHIAPTOB (MHAHCOBOH OTYETHOCTH B JEHCTBHE HAa TEPPUTOPHUHU
Poccuiickoit denepanmny», 3apeructpupoBaHHbiM MuHucTepcTBoM tocTuimu Poccuiickoit ®eneparmuu 15 saBaps 2015
rona 3a Ne 35544, ¢ yuetom tpeboBanuii [Tpasui.

CrouMOCTh aKTHBOB, B TOM YHCJIE OIpeJeNeHHas Ha OCHOBAaHMM OT4YeTa OICHIIMKa (Jajee - OTYeT OLEHIIUKA),
COCTaBJIEHHOTO B COOTBETCTBHM ¢ TpeboBanusimu DenepanbHoro 3akoHa ot 29 wurons 1998 roma Ne 135-03 «O6
OLIEHOYHOH JnesarenbHOcTH B Poccuiickoit ®enepanumn» (naee - denepanbHblii 3ak0oH «O0 OLEHOYHOH IESTEIBHOCTH B
Poccuiickoit ®enepanun»), omnpexpensercs 0e3 ydera HAJIOrOB, KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBHU C
3aKoHOMATeNbCTBOM Poccuiickoit denepanw WX HWHOCTPAHHOTO TOCYAapCTBa TPH MPHOOPETEHHUH W pealu3alliu
YKa3aHHBIX aKTHBOB.



AKTUBBHI (0053aTENIBCTBA) IPUHUMAIOTCS K Pacu€Ty CTOMMOCTH YHCTHIX aKTUBOB B CIIy4ae WX NMPHU3HAHUSA B COOTBETCTBUH C
MexayHapoIHBIMH CTaHAapTaMu (UHAHCOBOM OTYETHOCTH, BBEJCHHBIMH B JEWCTBHE Ha TeppuTopuH Poccuiickoin
denepanun.

B ClIydac OonpeaciicHrsd CTOUMMOCTH aKTUBa Ha OCHOBAaHMWM OTYETA OLCHIIHMKA JaTa OUEHKHW CTOMMOCTHU I0JIKHA OLITH HE
paHeC MECTU MECALCB N0 AaTbl, MO COCTOAHHUIO HAa KOTOPYI ONPEACIACTCA CTOMMOCTb YUCTBIX AKTHUBOB. CTOHUMOCTh
AKTHBaA OIPCALCIIACTCA Ha OCHOBAHUU JOCTYITHOT'O HAa MOMCHT OIPCACIICHNA CTOMMOCTH YUCTBIX aKTUBOB OTHUETA OLCHIIIUKA
C Z[aTOﬁ OLCHKH Hanbosee OIU3KOI K AaTe OMnpeACICHUA CTOUMOCTH dKTHBA.

CTouMOCTb aKTHBa MOXKET ONPEIENAThCS HA OCHOBAaHUM OTUETA OLICHIIMKA, €CJIU TaKOHl OTYET COCTABIEH OLICHIIMKOM, B
OTHOIIIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYIHPYEMBIX OPTraHN3alMii OLIEHIKOB HE IPUMEHSUTICH B TEUEHHE JIBYX JIET B
KOJIMYECTBE IBYX M Ooiyiee pa3 Mephl TUCHUILIMHAPHOTO BO3/ACHCTBUS, MpeaycMOTpeHHbIX DexepanbHbiM 3akoHOM «O0
OLICHOYHOM JesiTenbHOCTH B Poccuiickoin ®enepauun», a TakkKe BHYTPEHHUMHU [TOKYMEHTaMU CaMOPETYJIMPYEMBIX
OpTaHM3aIMH OLECHIINKOB, U CTa)K OCYIIECTBICHHS OLIEHOYHOH JIESITENbHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIET.

[Ipu ompeneneHny CTOMMOCTH YUCTBIX aKTHBOB B COCTaB 00s3aTEIBCTB BKIIOYACTCSA PE3EPB Ha BBHIILIATY BO3HATPAXKICHUS
YIOPaBIAIONEH KOMIIAHUY, CIENMATU3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM OopraHm3aiuy, oueHmuky PoHaa u auiy,
OCYILECTBIIIOLIEMY BEJICHHE PeecTpa BIIaJAeJblIeB MHBECTUIIMOHHBIX IAeB IaeBOT0 MHBECTHUIMOHHOro PoHaa (namee —
«pe3epB Ha BBHIJIATY BO3HATPAXKICHUSA»), ONPEACICHHBIM HCXOIA M3 pa3Mepa BO3HArPaXKAEHUS, IMPELyCMOTPEHHOTO
COOTBETCTBYIOIINM JIMLIAM TPaBWJIAMH JIOBEPHUTENILHOTO yrpasieHuss PoHmoM. B cocTaB 00s3aTeNbCTB HE BKIIFOUAETCS
pe3epB Ha BBIIUIATY BO3HATPAXKAEHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTaTOB UHBECTUPOBAHMUS.

He JOIYCKAC€TCsA BKJIFOUCHUEC B COCTaB 00513aTeNILCTB MHBIX PE3CPBOB, B TOM HYHCIIC DPE3CpBa Ha OIJIATy pPaCXodOB,
CBA3AaHHBIX C JOBEPUTEIBHBIM YIIPABJICHUEM UMYIIECTBOM, COCTABIIAIOIIINM (DOH,H.

CronMocTh YHCTHIX akTHBOB DOHIA OmpenensieTcs:

- Ha jaary 3aBepiueHus (okoH4aHUs) hopmupoBanus QoHna;

- B CJlydae IPUOCTAHOBJICHHUS BBIIAYH, ITOTAIICHUS U 00MEHAa HMHBECTHIIMOHHBIX [1aeB — Ha ATy BO3OOHOBIICHHS MX
BBIJIa4M, TIOTAIICHUS U 0OMEHa;

- B caydae npekpameHns QoHma — Ha 1aTy BOSHUKHOBEHHS OCHOBAHHS €TO MPEKPAIICHUS;

- mocie 3aBepiieHus (okoHYaHus) ¢opmupoBanus DoHIA — EKEMECIYHO Ha IMOCICHHUI pabouuit JeHb
KaJICHIapHOTO MECsIIIa;

- Ha MOCICIHUN paboumii IeHb CpoKa mpuéMma 3asBOK Ha MPUOOpETEHHE, MOralieHue U OOMEH MHBECTHIIMOHHBIX
naés;

- Ha JaTy COCTAaBJICHUS CIIMCKA BIAJICIBIICB HMHBECTHIMOHHBIX MaéB B ClIy4ae YaCTUYHOTO IIOTANICHUS
WHBECTHUIIUOHHBIX MaéB 0e3 3asBICHUS TPESOOBAHUIA BJIa ICIIbI[EB MHBECTUIIMOHHBIX TaéB 00 X MOTANICHUH.

CTOMMOCTh YHCTBIX aKTHBOB OnpeacIACTCA HE IMO3HEES pa60qero AHA, CJIEOYIOIEro 3a JHEM, 0 COCTOAHHIO Ha KOTOpBIﬁ
OCYHIECTBIIACTCA ONPEACICHUE CTOUMOCTH YUCTHIX aKTHBOB.

CToMMOCTh 4YHMCTBIX aKkTUBOB DoHHa ompenensercs IO COCTOSHHIO Ha 4YaC W MUHYTHI MOCKOBCKOTO BPEMEHH,
COOTBETCTBYIOIIME 23 yac. 59 MHH. IaThl, Ha KOTOPYIO PACCUUTHIBAETCSI CTOMMOCTh YHCTBIX aKTHBOB TOT'O YaCOBOTI'O I105CA,
Ha KOTOPOM COBepIlIeHa HanboJjee Mo3Hss clienka (onepauus) ¢ umymectBoM PoHIa B 1aTy pacyeTa CTOMMOCTH YUCTBIX
aKTHBOB, WJIM PacKpbITHl HanboJjiee MO3JAHUE JaHHbIE (C YY4ETOM Pa3HHUIIBI BO BpEMEHH), TpeOyemble AJisl ONpeleseHus
CIpaBeJIMBOM CTOMMOCTH aKTUBOB (00513aTEIbCTB).

CTOHUMOCTh YHCTBIX AKTHBOB, B TOM YHUCJIC CPEAHCTOA0BAsA CTOMMOCTb YHCTBIX aKTHUBOB, a4 TaKKE paC‘iéTHaﬂ CTOUMOCTD
HWHBCCTUIIMOHHOI'O IIasd cDOH,Ha OIPCACIAIOTCA € TOYHOCTBIO O ABYX 3HAKOB IIOCJIC SaHﬂTOﬁ, C NPUMCHCHUEM IIPpABUJI
MaTeMaTU4CCKOro OKpyrjiceHus B BaJIIOTC, yKaSaHHOfI B IMpaBUJiaX JOBEPUTCIIBHOTO YIIPABJICHUSA (DOHZ[OM.

B cnyuae ecnu B mpaBmilaX JOBEPUTENBHOro ympasiaeHuss DOHAOM HE yKa3aHa BaJlOTa, B KOTOPOHM OIpeAemstoTcs
CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPEIHETOAOBas CTOMMOCTh YHCTHIX AKTHUBOB, MM PAacdy€THAs CTOMMOCTh
MHBECTHIMOHHOTO Mast PoH/Ia, TO YKa3aHHBIE CTOMMOCTH OIIPEAEISIIOTCS B PyOIIsx.

B cny4asx W3MEHEHHs JaHHBIX, HA OCHOBAHMHM KOTOPBIX ObUIa ONpPEJENICHA CTOMMOCTh YHCTBHIX AKTHBOB, CTOMMOCTBH
YHCTHIX aKTUBOB MOAJESKHUT repepacuéry. [lepepacyér cTOMMOCTH YHCTBIX aKTHMBOB MOXET HE OCYILECTBIISATHCS TOJILKO B
cily4yae, KOrja OTKJIOHEHHE UCIIOJIb30BAaHHOW B pacdyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocranisier Menee 4eM 0,1%
KOPPEKTHON CTOMMOCTH YMCTHIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX AKTHBOB Ha 3TOT MOMEHT pacdéTa COCTaBIIsIeT
MmeHee 0,1% KOppPEeKTHONW CTOMMOCTH YUCTHIX AKTHUBOB.



II1. KpuTepuu npu3HaHus, NPeKPaLeHUs] IPU3HAHUS H MeTO/AbI ONpeeJeHHsI CTOUMOCTH
aKTHBOB U 00513aTeJIbCTB

1. OO0mMe MoJI0KEeHUS

Merto/ibl ONIpe/ieTIeHUs] CTOMMOCTH aKTUBOB, BXOJSIIIUX B COCTAB MMYIIECTBA PA3HbIX MA€BbIX MHBECTUIIMOHHBIX (OHIIOB U
(WTH) aKIMOHEPHBIX WHBECTUIIHOHHBIX (DOHIOB, HAXOSIIUXCS MO YIpaBicHueM Ympapistomied KoMnanuu, He JODKHBI
pasiu4arbes.

B ciiyyae npuoOpereHHsi aKTUBOB, KPUTEPUU NPH3HAHHUS KOTOPBIX WJIM METOABI OINPECICHUS] CTOMMOCTH KOTOPBIX HE
omucansl B Hacrosimux IlpaBunax, Ympasmstomass Kommanust 3a0iaroBpeMEHHO BHOCHUT JOIIOJIHEHHSI B HACTOSIINE
[IpaBuna.

2. Hpmﬂa}me U OlICHKA ICHEKHBIX CPEACTB

JleHe)xHBIE CpelCTBa Ha PAacyUETHBIX CUYETax B KPEOUTHBIX OPraHM3ALMSIX NPU3HAIOTCS WM OIEHHBAIOTCS IO JAHHBIM
BBINKCOK 110 YKa3aHHBIM CUETaM, IPEIOCTABICHHBIX COOTBETCTBYIOIIMMH KPEAUTHBIMH OpPTaHN3aIMsIMH Ha JaTy OLEHKH. B
Cllyyae OTCYTCTBHS Ha JIaTy OLEHKH BBIMUCKH KPEIUTHOW OpPraHW3alMM JCHEXKHBIE CPEACTBA OLEHUBAIOTCS B CyMME,
OTpPa)XEHHOI! B BBIMHICKE 110 COCTOSHHUIO Ha OJIKANIIYIO ATy, IPEIIIECTBYIONIYIO 1aTe OLCHKH.

[Ipn 3akmroueHuu cornameHus ¢ OAaHKOM O HECHMKAEMOM OCTATKE JEHEXHBIX CPEICTB HAa PAacueTHOM CHYETe, CyMMa,
OTOBOpPEHHAsi B TaKOM COIVIAIIEHWW KaK HECHW)KaeMbI OCTATOK, Ul Leliel OLEeHKH o00coOseTcs, HauuHas CO JIHS
BCTYIUICHHUS COIJIALLIEHUs] B CHJy JHOO C JaThl, YKa3aHHOH B 3asBKEe Ha pa3MelICHHe, W OLIEHUBAETCS 10 METOJIWKE
aHAJIOTHYHOW METOJMKE OLIEHKH CIIpaBeUIMBOM crouMocTu Aeno3uToB (cM. 1. I11.3.2). Cymma octaTka AEHEKHBIX CPEICTB
CBBIIIIE HECHWKAEMOI'0 OCTaTKa OLICHUBAETCA MCXOJS M3 MOJOXKEHUN NaHHOro pasnena. Ha news, cnemyrommii 3a qHEM
WCTEUEHHsI CpPOKa JEHCTBUsI COIJIAIIEHHS O HECHM)KaEMOM OCTaTKe, 000COOJICHHE CYyMMbI HECHM)KaeMOIo OcCTaTKa JUls
Lenell OLEHKU MPEKpalaeTcss M BECh OCTAaTOK JEHEXKHBIX CPEACTB HA PAcueTHOM CUETE€ OLEHHUBAETCS HCXOAS U3
MOJIOKEHUI JTaHHOTO pa3zea.

B cnywae, ecnn Ha OCTaTOK IEHEKHBIX CPENCTB HA PACUCTHOM cueTe OaHKOM HAYHCISIOTCS IMPOLEHTHI, MPH 3TOM
OTPaHWYCHUN Ha WCIOJH30BAHME NEHEXKHBIX CPEACTB HE HAKIIAABIBACTCS, TAKHE TPOLEHTH IPU3HAIOTCA B KAadecTBE
JIeOUTOPCKON 330IDKEHHOCTH O MOMEHTA WX 3a4MCIICHHS OaHKOM Ha pacueTHbIN cyer. JleOMTopckas 3aH0DKEHHOCTD B
CyMMe HaKOIJICHHBIX MPOIEHTHBIX JOXOJO0B OIICHUBACTCS B CyMME, HCUHCICHHOW UCXOAS U3 YCIOBUI COOTBETCTBYIOIIETO
COTJIAIIEHUs ¢ OAHKOM B OTHOIICHWHU 0a3bl HAYHMCIICHHUS MPOIEHTA U MPOLEHTHOM CTAaBKH, 32 NEPHOJ], TPOIIESAIIHNA CO THS
MPEIbIAYIIET0 3a4HUCICHHs TPOIIEHTOB Ha PacueTHBIM CYET, UJIM C MOMEHTAa Hadaja JEeWCTBUS TaKOTO COTJIAIlleHHs, €CIIU
MIPOLIEHTHI ellle He 3aYUCIISLITUCH, 10 IaThl OLICHKH.

B Tom ciydae ecinu y 6aHka Oblia 0TO3BaHa JIMLEH3Ms1, OaHK JIMKBHUPOBAH WM ObLI 0OBsIBIIEH OAHKPOTOM, CIIPaBEJIMBasI
CTOMMOCTBH OCTaTKOB JEHEKHBIX CPE/ICTB Ha pacyeTHOM CYETe, BKIII0Yasi CYMMY HECHM)KaeMOTO OCTaTKa B TakoM OaHKe,
NprHUMaeTcsi paBHOW Hymo. CripaBeiyMBasi CTOMMOCTH JIeOMTOPCKOW 3aJI0JDKEHHOCTH B OTHOLIGHWUM HPOLCHTOB,
HAYMCIIIeMBIX Ha OCTATOK JICHEKHBIX CPEJICTB HA PACUETHOM CUETE B TAKOM OaHKe, TAKKe IPUHUMACTCS PaBHO HYIIIO.

[eHexxHble cpencTaa:
- TIepedYuClieHHbIe Ha OpPOKEPCKUH CUeT, B OTHOIICHWH KOTOPHIX HA NaTy OIICHKH HE IOJlydeH OT4eT Opokepa,
MTOITBEPKTAIOIINH OTYICHNE TEPEUUCICHHBIX JEHEKHBIX CPEICTB OPOKEPOM; a TakxKe
- TIepedYHuClIeHHbIE Ha APYrod pacueTHbI cueT POHIA, B OTHOIIEHHHM KOTOPHIX HA JAaTy OIEHKH HE IOJIy4eHa
BBIMKMCKA U3 OaHKa, MOATBEPKAAONIas 3a4UCIICHIE ACHEKHBIX CPEACTB Ha PACYETHBIA CUET — MOIydaTellb
le/I3HaIOTCﬂ B KAUYCCTBC HepeBOJIOB B HyTI/l U OLICHUBAKOTCS B CyMMe Hepe'{l/ICJ'IeHHI)IX Cpe[lCTB.

3. IIpusHaHMe ¥ OLIEHKA 1eN03UTOB

3.1. IlpusHaHMe M NpeKpalleHUue NPU3HAHUS AeNO3UTOB

Hemo3uT B OaHKEe NpU3HAETCS B KAa4eCTBE aKTHBA C MOMEHTAa IOCTYIUICHHUS ICHEKHONH CYMMBI JICNIO3MTa HA CYET IO
JICTIO3UTY, OTKPBITHIN Ha uMst DOHIa B KpeIUTHOM opranu3anuu. [laToil mpekpamieHus npu3HaHus ACTO3UTa SBISIETCS 1aTa
BO3BpaTa KPEIUTHON OpraHM3aluell NEHEeKHBIX CPEICTB Ha pacdyeTHbId cueT DoHIa WM 1aTa, KOrga craia JOCTyIHa
nHpopmanus o BHecennu 3anucy B ET'PIOJ] o mukBunammm 6aHka.

3.2. OueHka 1eM0O3MTOB U AaHAJOTMYHBIX HHCTPYMEHTOB
3.2.1. OOmmue MoN0KEHHUS

MeTouKa OLEHKH CIPaBEUIMBON CTOMMOCTHU JETMO3UTOB, ONHCAHHAs B JAHHOM pasZielie, paclpoCTPaHACTCs TAKXKe Ha
OLICHKY BJIOXKECHHUH B CIIEJIYIOIINE HHCTPYMEHTBHI:
- Cornamenus ¢ 6aHKaMH O HECHIKAEMOM OCTaTKE JEHE)KHBIX CPE/ICTB HA PACUETHOM CUETE



B Tom ciyuae ecnu y OaHka Obula OTO3BaHA JMLEH3UsS, OaHK JMKBHAUPOBAH WM ObUI NPU3HAH OaHKPOTOM, OLIEHKA
CTOMMOCTH [ETIO3UTOB, a TaKKe IPYIMX HMHCTPYMEHTOB, OOS3aHHBIM JIMIIOM IO KOTOPBIM SBISETCS KpEeOUTHAs
OpraHM3alys, epeYrCIICHHBIX B IPEAbIIYIIeM a03alle, IPOU3BoANTCs B cooTBeTcTBuH C 1. 111.3.2.3.

3.2.2. Tlopsaok oueHKu
(a) Kpamxkocpounwvie 0eno3umol

KpartkocpouHbIM sBIIsieTCSsl AEMO3UT (Iajiee Mo/ ISTO3UTOM ITIOHUMAETCS TaKkoKe JII000# Ipyroil HHCTPYMEHT, ONMCAaHHBIH B
m.I11.3.2.1), COOTBETCTBYIOIIUI OTHOMY H3 CIEIYIONINX YCIOBUI:
- CpOK Jemo3uTa «JI0 BocTpeOoBaHUs» Wi MeHee 90 nHel ¢ maThl pa3MeNIeHUs JICHEeXKHBIX CPENCTB (JaThl
proOpeTeHNUs IEHHBIX OyMar);
- JIeNO3HUT MOXeET OBITh PACTOPTHYT BKJIAJYMKOM B JIFOOOH JeHB 0€3 MOoTepH HAYMCICHHBIX Ha JaTy PacTOPKECHHUS
MIPOIICHTOB.

CrpaBemnuBasi CTOMMOCTh KPaTKOCPOYHOTO JEMO3HMTA OIpPEeNseTCs] KaK HOMHHAJIbHAs CTOMMOCTH JeNOo3HuTa (CymMma
JICHEXHBIX CPEIICTB, HAXOMAMIUXCS Ha JACMO3WTHOM CYETe) IUTIOC HAYUCIICHHBIE, WCXOAS W3 TPOLEHTHOH CTaBKH IO
JIETIO3UTY, IPOLIEHTHI HA AAaTy OLEHKHU.

(b)  [onzocpounvie denozumaol

Ha naTy omneHku mpou3BOIUTCS NMPOBEPKAa COOTBETCTBUS NMPOLEHTHOM CTAaBKM IO JIENO3UTY, OMPEIENICHHON B JOTOBOpE
0GaHKOBCKOT0 BKJIaja (BeKcelne, Nerno3uTHoM ceprudukare, norosope PEIIO), ppIHOYHBIM YCIIOBHSIM.

HpOHeHTHaSI CTaBKa II0 pY6J'I€BOMy JACMO3UTY NPU3HACTCA pBIHO"IHOI\/‘I, €CJIM BBITNIOJIHEHO YCJIOBHUE!:
— 20, 0,
Tou,.cp.phin. 2% < Ten = Tou,.cp.pbin. + 2%,

rie:
Tyen— CTABKAa I10 JIETIO3UTY B IPOLICHTAX,
Tou.cp.pein. — OLIEHKA CPEJHEB3BENIEHHON PHIHOYHOM MPOIEHTHOM CTABKH, ONPEJENEHHAS TI0 dopmye:
rOL[.Cp.pblH. = Tcp.pbm. + (Kc,u.o. - chp.)’
rie:

Teppn. — CPEIHEB3BEIIECHHAS TNPOLEHTHAS CTAaBKA IO MPHUBIEYECHHBIM KPEIUTHBIMU OPTraHM3AlMsIMU BKJIA1aM
(memo3utam) He(h)MHAHCOBBIX OpraHHM3alUi B PyOJsxX, myOnukyemas Ha oduiuanbHoM caiite 11b PD, 3a mecsi
HaunOosee ONM3KUI K 1aTe OLIEHKH, 0 JETI03UTaM, CO CPOKOM MPHBJICYEHUsI, ONAIAIONIMM B TOT JK€ HHTEpPBAJI, YTO
U CPOK, OCTaBIIMICS HAa OTYETHYIO JaTy JI0 MOTallleHHs OLIEHUBAEMOr0 JEI03UTa,

KC,,. — kmoueBas crapka [Ib P®, ycTaHOBI€HHas Ha 1aTy OLEHKH,

KC¢p. — cpennss kimodesas craka [[b P® 3a kaneH apHbiil MecsIl, 32 KOTOPBIH ONPEENeHa CTABKA Ty by -

Cpennsisi 3a KaJeHAAapHBINA Mecsl KiroueBast craBka [{b P® paccunrteiBaetcs o popmyore:
2iKC + Ty
KC¢p. = —
rae:
T — xoIM4YEeCTBO AHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUUTBHIBAETCS MIPOLIEHTHAsI CTaBKa,
KC; — xmoueBas craBka LIb PO, neiicTBoBaBIIas B i-OM MEPUOJIE KATCHIAPHOIO MeCsa,
T; — KONMYECTBO JHEH KaJeHJApHOIO Mecsla, B TEYEHHE KOTOPBIX AeiicTBOBaja npoueHTHas ctaBka KC;.

B ToM ciyuae, ecnu NpoIeHTHas CTaBKa 10 pyOJIEBOMY NEMO3UTYy HE NPHU3HAETCS PHIHOYHOM, B KAa4ECTBE PBIHOYHOU
MIPU3HAETCS CTaBKa:

. _ {rou_cp.pbm. + 2%, €CJH Tyen > Toycp.prm. T 2%
bIH.
p Toncppos. — 2%0, €CIH Tyen < Toucp.pem. — 2%0

IIpouentHas craBka mo aeno3uty B gosuiapax CILIA umu EBpo npu3HaeTcsi ppIHOYHOM, €CJIM BBITIOJTHEHO YCIOBHE:

GC.pblH. - 1% < Then < GC.pblH. + 1%93
riae:

Tren — CTABKA 10 JEMO3UTY B IPOLIEHTAX,

Teppo. — CPEHHEB3BEIICHHAS MPOLEHTHAA CTABKA IO MPHUBICYCHHBIM KPEOUTHBIMH OPraHU3alUsIMU BKIAIaM
(memo3utam) He(DUHAHCOBBIX OpPraHU3aIMii B BAJOTE, COOTBETCTBYIOIICH BaJIOTE [CIMO3UTA, MyOJMKyeMas Ha
odunuansHoM caiite L[b P®, 3a mecsiy Hanboee OJU3KUI K JaTe OLEHKH, MO JEMO3UTaM, CO CPOKOM MPHBIICUCHHUS,
MONaJaloIUM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABLIMICS Ha OTYETHYIO JaTy IO MOTalleHHs OLIEHWBAEMOTIO
JIeno3uTa.



B Tom ciydae, ecnu mpoueHTHAsA cTaBka 1o aeno3uty B goiuapax CIIA wnm EBpo He mpu3HaeTCst ppIHOYHOW, B KAUeCTBE
PBIHOYHOH MPU3HAETCS CTAaBKa:

I {rcp,pbm_ + 1%, eCIH Tyep > Teppum. + 1%
PBIH. Teppun. — 1%, €CIH Then < Teppom, — 1%

[lo urtoram mpoBeneHHON Ha AaTy OLEHKH MPOBEPKH MPOICHTHON CTaBKM IO JEMO3UTY Ha COOTBETCTBUE PHIHOYHBIM
3HAYEHUSIM, CIIPABEIMBON CTOMMOCTBIO JAETO3UTA IPU3HACTCSA:

- HOMHHaJbHas CTOMMOCTb JEMO3UTA C yUETOM HAYMCIEHHBIX Ha ATy OLEHKH, UCXOJS U3 MPOLEHTHONW CTaBKH IO
JEIO3UTY Tyer , IPOLEHTOB, B CIIy4ae €CIIM NPOLIEHTHAS CTaBKa I10 JENO3UTY IPU3HAHA PBIHOYHOM;

- TpUBeICHHAas K jJare omeHku croumMocTh (PV, cM. ompeneneHne NIpUBEJCHHONW CTOMMOCTH, yKa3aHHOE B
[Tpunosxxernu 1) ocTaBIIMXCS O MOMEHTA TOTAIIEHUS JCHEKHBIX TOTOKOB O ACMO3UTY (YIUTHIBAIOTCS IUIATEXKHU
MIPOLIEHTOB M OCHOBHOH CYMMBI JIE€TIO3MTA), PAacCUMTAaHHAs C HUCIOJIB30BAHHEM B KaueCTBE CTaBKU
JMCKOHTHPOBAHHS BBIODAHHOH DPBHIHOYHON MPOLEHTHOH CTABKH T, B CIyd4ae €CJIM NPOLEHTHas CTaBKa IO
JIETIO3UTY HE NPU3HAHA PHIHOYHOM.

B mrobom cliydac chopaBe€myinBast CTOMMOCTBH IACTIO3UTa HE MOXKET OBITh HUXKE CYMMBI JOC€HEXKHBIX CPEACTB, KOTOPBIC
TIOJTy4nII 6n1 DoHp B CJIydac JOCPOYHOI'0 paCTOPIKEHHUA AC€IIO3MUTAa Ha 1aTy OLICHKH.

3.2.3. TlopsaoK OLIEHKH JEMO3UTOB MPOOJEeMHBIX 0AHKOB

B ToMm ciyuae ecinu y 6aHka ObuIa OTO3BaHa JIMIEH3US MM OaHK ObUI IPU3HAH OAaHKPOTOM, CTOUMOCTB JIETIO3UTOB (2 TaKXkKe
JIIOOBIX PYTHX MHCTPYMEHTOB, onucanHbiX B 1L.111.3.2.1) Takoro 6aHKa MpUHUMAETCS! PAaBHOM HYJIIO.

4. IIpu3Hanue U OLEHKA HIEHHBIX OymMar
4.1. TlepBoHaYaJbHOE MPU3HAHUE

MOMEHTOM IepBOHAYAIBHOTO NTPU3HAHMS LIEHHOW OyMaru siBisieTcsi MOMEHT repexona Kk @oHay mpaB cCOOCTBEHHOCTH Ha
LIEHHYIO OyMary, ompezemnsieMblii B COOTBETCTBHH co cTaTheil 29 denepansHoro 3akoHa ot 22 ampens 1996 roga Ne 39-D3
«O pBIHKE IEHHBIX OyMar».

IIpn sToM mnpuoOpeTeHHEe MpaB COOCTBEHHOCTH Ha LEHHbIE OyMaru IO OIEpalysiM, COBEPIIACMBIM Ha YCIOBHUSX
CPOYHOCTH, BO3BPATHOCTH U INIATHOCTH (Jajiee — OIepanuy, COBEpIIaeMble Ha BO3BPATHOM OCHOBE), SIBIAETCS OCHOBAaHHEM
JUISl IEPBOHAYAIIBHOTO MTPU3HAHUS IIEHHBIX OyMar B CIIydae, €CIIM 3TO BJICUET NEPEXO0J BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C
BJIaZICHUEM TepeJaHHON LIEeHHOM Oymaroii. OnepaiusiMu, COBEpLIaEMbIMHA Ha BO3BPaTHOW OCHOBE, HE BIIEKYILMMH 32 COO0H
HepexoJ] BCEX PUCKOB M BBITOJ, CBS3aHHBIX C BJAJCHUEM INEpEJaHHOW LEHHOM Oymaroi, B mensx JaHHbIX [IpaBun
NPUHUMAIOTCA:

- JloroBopsI 3aiiMa EHHBIX OyMar.

4.2. TIpexkpameHue NPU3HAHUS

[pekparnienue Mpu3HAHUS IICHHOW OyMaru MPOUCXO/IHT:
- MomeHT nepenadn OoHOM MMpaB COOCTBEHHOCTH Ha IICHHYIO OyMary;
- MOMEHT HOoTameHns eHHon oOymaru (cM. 1. 111.4.6.7);
- [pU HEBO3MOXKHOCTHU peau3alliy paB, 3aKPEIUICHHBIX [IEHHOMW OyMaroii.

[Ipu sToM mepenaya mpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMard Mo oOIepalusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE,
SIBJISIETCSI OCHOBAHHMEM JUIsl TIPEKpAILleHUs IPU3HAHMS LIGHHBIX OyMar B ciydae, €ClIM TO BJEYeT MepPeXOj BCeX PHCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM TIEpeIaHHON IIEHHOH Oymaroii (cm. pazzmen 111.4.1).

HeBo3MOXHOCTh peanu3anuu Mpas, 3aKPEIUICHHBIX LEHHOW OyMaroi, MOXeT BO3HHMKHYTb, HallpUMep, NPH JIMKBUAALMN
WM OAaHKPOTCTBE SMHUTEHTA.

4.3. JloroBop Ha mpuoOpeTeHHe (peajn3anuio) HeHHbIX Oymar

[Ipn HecoBmaJeHUM NaTHI MMEepexojia MpaB COOCTBEHHOCTH Ha IICHHBbIC OyMaru, ONPENeICHHOW YCIOBHUSMH JIOTOBOPA, C
JIATOM 3aKJIFOYCHHS JIOTOBOPA 10 MPUOOPETEHHIO (pealn3alui) NeHHBIX OyMar, 3aJ0JDKCHHOCTh M0 TaKOMY JIOTOBOPY Ha
JaTy OICHKM MNPU3HAETCS KaK aKTUB WIIM O0S3aTENbCTBO B 3aBUCHMOCTH OT HM3MEHEHHUS CIPaBEJIMBOM CTOMMOCTH
nprobpeTaeMbIX (peann3yeMbix) HeHHbIX OyMar. [IpekpalieHne IpU3HaHusl 3a[0JDKEHHOCTH 110 IOTOBOPY KaK OTAEIBHOIO
aKTHBa WM O0S3aTENbCTBA MPOUCXOAUT B MOMEHT HCIOJHEHHUS MPOAABIOM IO JOTOBOPY OOSI3aTENbCTBA 10 MEPEBOIY
mpaB cOOCTBEHHOCTH Ha LIEHHBIE OyMard, JIN00 B MOMEHT PacTOP>KEHHS JOTOBOpa.

3aJ0JDKEHHOCTh 110 JOrOBOPY Ha MPHOOpETeHHe MPU3HAETCS aKTUBOM, @ 33/I0JDKEHHOCTH MO JIOTOBOPY Ha Pealin3alluio
MPU3HAETCS] 0053aTENbCTBOM, B CIIyyae €CJIM Ha JIaTy OLIGHKH CIIpaBe/JiMBasi CTOMMOCTb LIEHHBIX OyMmar, sBJISIOLIMXCS
IpeJIMETOM J0TOBOPA, BHIIIE, YeM CTOMMOCTh OyMmar 3a(MKCUpOBaHHBIX B JoroBope. CripaBeasiiBas CTOMMOCTH JaHHOTO
axTuBa (00513aTEILCTBA) OMPEICIIACTCS CICAYIONIIM 00pa3oM:

CC 3amomxkenHocts 1o goropopy = CC neHHbix 6ymar — CTOUMOCTh OyMar, 3a)UKCUPOBAHHAS B IOTOBOPE



3a70/DKEHHOCTh [0 JIOTOBOPY Ha MPHOOpETCHHE NPHU3HAETCS O00A3aTeNbCTBOM, a 3a[0/DKEHHOCTH TI0 JOTOBOPY Ha
pEaTH3aITIIo TIPU3HACTCS AaKTHBOM, B CJIydae eCJIM Ha aTy OICHKH CIPaBEIIMBasi CTOMMOCTD IIEHHBIX OyMar, sBIISFOIIUXCS
NpeJIMETOM JIOrOBOpa, HUXKE, YeM CTOMMOCTh OyMar 3aMKCHpOBaHHBIX B goroBope. CripaBeasinBas CTOMMOCTb JaHHOTO
00s13aTeNIbCTBA (AKTHBA) OMPEICIIACTCS CIICIYIONUM 00pa3oM:

CC 3aomkeHHOCTS 110 Joropopy = Ctoumocts Oymar, 3adukcupoBannas B jorosope - CC neHHbIX Oymar
4.4. Onepauuu, coBepuiaeMbie HA BO3BPATHOH OCHOBE

[Ipu nepenave meHHBIX Oymar Mo OMEpAIsIM, COBEpIIaeMBbIM Ha BO3BPATHOW OCHOBE, HE BJICKYIIMM 3a COOOH Mepexo
BCEX PHCKOB W BBITOJ, CBS3aHHBIX C BJIAJICHHEM IEPECIAaHHON IEHHON OyMaroi, mpekpaimieHue MpU3HAHUS TepeIaHHbIX
[EHHBIX OyMmar He MpOUCXONUT. IIpyW STOM [EHEeKHBIE CPElCTBA, IMOITyYCHHBIE MO TAKUM OIEPalUsAM, C MOMEHTa HX
MOCTYIUICHUS M IO MOMEHTa BO3BpaTa IPHU3HAIOTCA B KadecTBE 00A3aTeNbCTBA. Takue 00s3aTenbCcTBA OICHUBAIOTCS IO
METOJIMIKE aHAIIOTUYHON METOMKE OIICHKH CIPaBEAINBON CTOMMOCTH HOTY4YEeHHBIX 3aiiMoB (cM. 1. 111.9.2).

Ipu mosyyeHnn MeHHBIX OyMar o OleparisM, COBEpPIIaeMbIM Ha BO3BPATHOH OCHOBE, HE BJICKYIIHM 3a COOOMU mepexoj
BCEX PHUCKOB M BBITOJI, CBA3aHHBIX C BIIAJICHAEM IIEHHON OyMaroii, Mpu3HaHus MOJYUYCHHBIX IIEHHBIX OyMar He MPOUCXOJIHT.
IIpu 3TOM JEHEXHBIE CPEINCTBA, MEPEYHUCIIEHHBIE MO TAKMM OINEPAIMAM, ¢ MOMEHTA MX MEPEYHCIIEHHS W J0 MOMEHTa
BO3BpAaTa MPHU3HAIOTCS B KAUECTBE aKTHBOB. Takue aKTUBBI OLEHUBAKOTCS CIIEAYIOIUM 00pa3oM:
- aKTHBbI, BO3HHKIIKE 0 OMEPAIMsIM ¢ OaHKAMH - [0 METOAUKE aHAJOTHYHONW METOIUKE OILEHKU CIpaBeIHBOM
croumocTH J1eno3utos (cm. m.111.3.2).

B ciydae, ecnin @oHx mposaeT LeHHBIE OyMard, MOJy4eHHbIE 10 OIepanysM, COBEPLIAEMbIM Ha BO3BPATHOM OCHOBE, TO C
sToro MomeHtra MOHI NpU3HAET 00s3aTENLCTBO 1O BO3BPATY IAaHHBIX LEHHBIX Oymar. OO0s3aTenbCcTBO NMpHU3HAETCS 1O
MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar MOHIOM WM APYTOTO YPEryJHUpOBaHUs 00s3aTeNbCTBA 10 BO3BPATY
MOJY4YEHHBIX LEHHBIX Oymar. Takoe 00s3aTeIbCTBO OIIEHUBAETCS B CyMME PaBHOM CIIpaBeNIMBOM CTOMMOCTH IPOJAHHBIX
LICHHBIX OyMar, MOJJIeKaIiX BO3BPATY, ONPEAEIAeMON B BRIOPAHHOM JUISl IEHHBIX OyMar mopsiake.

4.5. OcHoBHoIi (1M HauOoJIee BLITOAHBII) PLIHOK IIEHHOH OymMaru

OCHOBHOM PBIHOK [UIsl IEHHOM Oymaru ykasbiBaeTcst B [IpaBuiax MHANBUIYanbHO AJISI LIEHHOW OyMaru, 1100 B OTHOILICHUHT
IpyIsI HeHHbIX Oymar. IIpoBepka cooTBeTcTBUSI yKazaHHOTO B [IpaBmiiax pbIHKA OMPENENCHUI0 OCHOBHOTO B OTHOIICHUH
OTZAEJIbHOW LIEeHHOW OyMaru Wiv B OTHOIICHHH TPYMIIBI LIEHHBIX OyMar MpOU3BOJMTCS OAMH pa3 B roj 3a 10 pabounx aHei
70 okoH4YaHus roga. [Iposepky npoBoaut Ynpasinstomias Komnanus @onna. Eciau B pe3ynpTare NpoBEpKH yCTaHOBIICHO,
YTO OIPEAEICHUID OCHOBHOIO COOTBETCTBYET HHOM PBIHOK, 4eéM YyKasaHHbld B llpaBunax, B llpaBuna BHOcATCA
COOTBETCTBYOILIME U3MECHEHUS.

HpI/I H€06XOHI/IMOCTI/I anaBnmomaﬂ Kommanus (DOHZ[a BIIpaB€ MNPOBECTHU BHEIJIAHOBYIO IPOBCPKY. B srom ClIydac
NOPAAOK MPUMEHCHUS PE3YJIbTATOB MPOBECPKU aHAJIOTUYCH MMOPAJAKY, OIIMCAHHOMY B NPEAbLAYLIEM 3633116.

Kpurepuem npu3HaHuUs phIHKA B KAUECTBE OCHOBHOT'O SIBIISICTCS] HAUOOJBIIIHIA, TI0 CPABHEHHIO C APYTUMH PHIHKAMHU, 00bEM
TOPrOB, BBIPAXKEHHBIH B PyOJIsiX, 32 IO/, MPEIIICCTBYIONIMIA AaTe MpoBepku. [Ipu mpoBepke SBISETCS JIH PHIHOK OCHOBHBIM
(wm Hambonee BHITOAHBIM) B OTHOINEHUHM PBIHKA, WH(MOpManus 06 oObeMax TOProB Ha KOTOPOM HE pacKphIBaeTCsS Ha
MOCTOSTHHOM OCHOBE (Hampumep, BHEOUPIKEBOH PBHIHOK), UCIOJIb3yeTCsl HHpOpMAaIHs, MyOarKyemas: HHGOpMalMOHHBIMA
areHTcTBaMu win B npodeccuonansabix CMU. Tpu npoBepke HEOOXOAUMO paccMaTrpuBaTh WHPOPMALIUIO TOIBKO O TEX
PBIHKAX, Ha KOTOPBIX praBﬂﬂIOH_laﬂ KOMHaHI/lH MorJja 6])1 3aKJII04YaTh CACJIKH, UCIOJJHASA MOJHOMOYUA NOBCPUTCIHLHOI'O
yrpasisitonero @oxzaoM aUO0 OT CBOEro MMEHH, 00 uepe3 Opokepa. OObEMBI TOProB Ha PHIHKE, BBIPAXKCHHBIC B
MHOCTPAaHHOHM BalOTe, MOAJEkKAT IEepecuyeTy B pPyOJM MO CpeIHEeMYy Kypcy COOTBETCTBYIOIIEH BallOTBI 3a TO[,
3aKOHYHBIIHUICS Ha JATY IIPOBEPKHU.

B ToM ciydae eciiu neHHas Oymara He JOIyIeHa K TOPraM HU Ha OIHOW OMpyKe, OCHOBHBIM PHIHKOM B OTHOILICHHWH JTAHHOW
LICHHOW OyMaru npu3HaeTcsi BHEOMPKEBOM PHIHOK, JJayke B OTCYTCTBHE HH(OpMAK 00 00beMe TOPTOB Ha HEM.

B ciywae orcyTcTBHsSI qocTymHOW HMH(pOpManmum 006 o0beMax TOPTOB C IEHHOM OyMaroil Wim TpyMIoi IEHHBIX OyMar,
MO3BOJISIOIICH OIHO3HAYHO ONPENEeNUTh OCHOBHOW PBIHOK, CIIPAaBEIUIMBAs CTOMMOCTH OIpeNesseTcss Ha OCHOBaHHH
JaHHBIX TOTO PBIHKA M3 IepevnciIeHHbIX B [IpuiioxkeHnu 2, Ha KOTOPOM Ha JaTy OLIEHKH 3aKJIFOYaJIHUCh CIEIKH C LIEHHOW
OyMaroii, W CrpaBeIUIMBas CTOMMOCTb, ONPEACNICHHAas Ha OCHOBAaHMM IAaHHBIX JTOTO PBHIHKA, SBIAETCS HAWBBHICIIEH. B
Clly4ae OTCYTCTBHS TaKOTO PBIHKA, HAaHOOJIee BHITOJHBIM IIPUHUMACTCS] BHEOUPIKEBOW PBHIHOK.

OCHOBHBIM WJIH HanboJIee BBITOMHBIM PHIHKOM JUTS IIEHHOM OyMard MOKeT OBITh TOJNBKO TOT PBIHOK, HA KOTOPOM JaHHas
[ICHHAas1 Oymara JIOoMyIeHa K 00paleHHo.

4.6. [lonroBble HeHHBIE OyMaru
4.6.1. OO0mHe MoJ0KEeHU
EnuHuNei yueTa J0ITrOBBIX IICHHBIX OyMar sIBIISICTCS OJIHA JTOJITOBAs IIEHHAst OyMara.

CHpaBeZ[J'II/IBaH CTOUMOCTB ,HOHFOBOﬁ HeHHOﬁ 6yMaFI/I OIIpeACIACTCA 0e3 yu€Ta HAKOIUICHHOT'O KYHNOHHOI'0 J0XO0Ja
(OHpe,HeHHCTC}I qncTas crupaBEInBast CTOI/IMOCTB). B tom cJIy4dac €Ciu, CupaBeayinBasgs CTOUMMOCTb OLIEHUBAECTCA UCXOO U3
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IOCH, BKIIFOYAKOINUX HaAKOIICHHBIN KyHOHHbIﬁ JA0XO0[, IMOJIyYCHHas CIIpaBE€IJINBasi CTOUMOCTD IOUICKUT KOPPEKTUPOBKE Ha
CYMMY HAaKkOIIJICHHOT'O KYIIOHHOI'O J0XO0Ja.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX 10X0/0B (najee — HKJI) mo ueHHbIM Oymaram OIEHHBAIOTCS B CYMME, MCUHCICHHOMN
UCXOMA U3 CTaBKM KYNOHHOTO J0XO0J/la, YCTaHOBJIEHHONH B PELICHHH O BBITYyCKE (O JOMOJIHUTEIBHOM BBIIYCKE) WM
HPOCIIEKTE IMUCCUOHHBIX IIEHHBIX OyMar 10 MOMEHTa MX BBIILIATHI.

CHpaBeZ{J’II/IBaH CTOUMOCTH JOJII'OBBIX LICHHBIX 6yMar JONOJIHUTCJIIbHOT'O BbIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHUBOB (DOHHa B
PE3YJbTATE PASMCUICHUA NYTEM KOHBEPTALIMKM B HHUX KOHBCPTUPYEMbBIX HOJI'OBBIX IIEHHBIX 6yMar, IMpUHaJIC)KalIUX
(DOHHy, MpU3HACTCA paBHOﬁ CHpaBCZ[HHBOﬁ CTOMMOCTH HOOJI'OBBIX ICHHBIX 6yMar BBIITYCKA, MO OTHOUICHUIO K KOTOpOMY
TaKOU BBIITYCK SABJIICTCS JOTIOJHUTEIBHBIM.

OueHka cripaBe[UIiBas CTOMMOCTH JOJIOBBIX LIEHHBIX OyMar HOBOTO BBINYCKa, IOJYYEHHBIX B PE3yJIbTaTe KOHBEPTALIHMU
LIEHHBIX OyMmar, mpuHamiexanmx ®oHmy, paccMorpers B 11. 111.4.6.9.

B cimygae HeWCIOTHEHHS SMHUTEHTOM 00s3aTeNbCTBA MO0 KAKOW-THOO BBIMYIICHHOW MM [OJTOBOW IIEHHOW Oymare, o
UCTEUYEeHNH 7 JHEH ¢ MOMEHTa OKOHYAHHs CPOKa MCIIOJIHEHUS TAKOTO 0053aTENbCTBA BCE BBIMYCKH IIEHHBIX OyMar Takoro
SMHUTEHTA OI[CHUBAIOTCS IO MPaBIJIaM OIICHKH Ae(ONITHBIX MOATrOBBIX IeHHBIX Oymar (cM. m.111.4.6.8).

4.6.2. OcHOBHbIE PHIHKH JJI5 J0JITOBBIX EHHBIX OymMar

OCHOBHBIM PBIHKOM JUIsi OOJIMralMii, TrOCYJIapCTBEHHBIX LEHHbIX Oymar P®, nenHeix Oymar cyObekToB PD u
MYHHUIMNAIBHBIX [EHHBIX OyMar, JONYyIIeHHBIX K TopraM Ha MockoBckod bupxe, sBisercs MockoBckas bupxka (3a
UCKJIIOYEHUEM O0Jiranuii, 1t KoTopsix B [Ipunoxenun 3 ornpenesaeH HHOH OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM ISl pyOJIEBBIX OOJMUranuii pOCCHHCKHX 3MHUTEHTOB, HE JIOIYHIEHHBIX K Topram Ha MOCKOBCKOH
Bupxe, sBiseTcs poccHiicKuii BHEOMP)KEBOW PHIHOK (32 HMCKIIOYCHHWEM OOIMTanuil, Ui KOTopbix B llpmmoxennn 3
OTIpeieNIeH MHOM OCHOBHOH PBIHOK).

OCHOBHBIM PBIHKOM JUISI €BPOOONHTANWH W OONWTANWi BHENIHWX BaJIOTHBIX OOJMTAallMOHHBIX 3aliMoB Poccuiickoit
Denepaltun ABISETCA MEKIYHAPOIHBIA BHEOUPIKEBON PHIHOK.

OCHOBHBIE PBIHKH ISl JOJITOBBIX IIEHHBIX OyMar WHOCTPAaHHBIX YMHTEHTOB, 32 MCKIIOYCHHEM JOIMYIIEHHBIX K TOpraM Ha
MockoBckoit bupike, BRIOUparoTCs U3 nepeurcieHHbIX B [Ipunoxenun 2.

4.6.3. Ouenka 00JHranuii, 118 KOTOPHIX OCHOBHBIM PHIHKOM siBJiIsieTcs MockoBckasi Bupaka

PeiHOK st oOjwrarmu, JUiss KOTOPOH OCHOBHBIM DPBIHKOM siBisieTcsi MockoBckas bupxa (manee - MB), sBusercs
AKTUBHBIM, €CJIH JJIs TaHHOW [IEHHOW OyMaru BBITIOJTHEHBI OJTHOBPEMEHHO CIIEIYIONINE YCIOBHS:

- KomnuectBo caenok 3a nocneanre 30 gueit 10 u 6omee;

- CoBokymHBI 00beM caenok 3a nocieaaue 30 quei mpesbicui 500 000 pyo6.

(a) Obnuzayuu, ona komopvix Mb asnaemca akmueHbIM PoIHKOM
OO6nuraiuu, Uit KOTopbix Mb sIBJIsSIeTCS aKTUBHBIM PHIHKOM, OLICHUBAIOTCS CICIYIOINM 00pa3oM:

1. Ecau B ieHb oueHKH (WY B MMOCICTHUIN OMVOKaWIIUN TOPTOBBIN eHb, €CIM B JIeHb OIIEHKH TOoproB Ha Mb He
6bI0) OMp:keil paccunThiBajack PhiHouHas uena (3)' oumenmBaeMoii UeHHOii GymMarm, To B KauecTBe
CIIPaBEAJIMBOM CTOMMOCTH OOJIMTalMM TNpUHUMaeTcsi PeiHOWHas meHa (3), paccuuTaHHass B JTOT JCHb
(MARKETPRICE3). Eciu Ha nary oueHku Ha Oupke ectb nH(popmanus o korupoBke Ha nponaxy (OFFER) u
Peinounas nera (3) MARKETPRICE3 > OFFER, To B kauecTBe CIPaBeJINBOM CTOMMOCTH NPUHUMAETCS LieHa
OFFER. Ecnu Ha naTy olieHKH Ha Oupike ecTh HHpopMaIus o KoTupoBke Ha mokynky (BID) u Peinounas iena (3)
MARKETPRICE3 < BID, To B kauecTBe clipaBeUIMBOI cTOMMOCTH puHUMaeTcs nena BID.

2. Ecaum B neHb OleHKH (WM B TOCIETHUNA ONVOKaWIIMKA TOPTOBBIN JIEHB, €CIIM B JICHb OICHKH TOproB Ha Mb He
ObUTO) OMp:Kell He paccCUNTHIBAJIACH PhIiHOYHasI meHa (3) omeHMBaeMoii IeHHOI OyMaru, TO CrpaBeIJIMBas
CTOMMOCTh TIPUHUMAETCS PaBHOW cpemHel BemmumHe Mexay meHou mpemtoxernus (OFFER) m menoit crpoca
(BID) Ha MomeHnT oxoHuaHusi toproBoii ceccunu ((OFFER+BID)/2), mpu ycinoBum 4TOo Ha AaTy OIEHKH €CTh
nH(pOpMaNKs 0 LEHaX MPETIOKEHHS U CIIPOCca, U CIIP3A Mexk 1y HUMHU MeHbIe 5% myHkToB (OFFER-BID<S).

3. B ocTajbHBIX CIy4yasix CIIpaBeAMBas CTOMMOCTb OIPENENSeTCs B MOPSIKE, MPEAyCMOTPEHHOM JUIs OLIGHKH
o0JMTannii, He IMEIOIINUX aKTUBHOTO phiHKA (cM. 111.4.6.3(b)).

(b) Obnuzayuu, ne umeroujue aKMmugHo20 PbIHKA

CnpaBeiBasi CTOMMOCTD JUIsl OOJIMTalifid, HE MMEIOLIMX aKTHMBHOTO PBIHKA, ONPEJENSETCS B CIEAYIOLIEM IOPSAKE I10
CTEIICHU IPUOPUTETHOCTH:

' Mopstnok, yreepsxnennsiii [Ipukazom ®CDP ot 9 HosGps 2010 1. Ne 10 65/m3-1



- cpaBemuBas ctouMoctb, paccuntanHas HKO 3A0 HPJI no meronuke CPO "HanmonanbHaas GoHgoBasi accoruarus"
(manee - KotupoBka HOA);

- ipu otcyTcTBUU KoTrpoBku HDA, cipaBeyiiBas CTOMMOCTD OIPENEseTCs] Kak IPUBEJACHHAS K 1aTe OIIEHKH CTOMMOCTD
(PV, cm. onpenencuue [IpuBeneHHoit ctoumMocTH, ykasanHoe B [Ipuinoxenuu 1) IEHEKHBIX MOTOKOB MO OOJMTraIMu 10
MOMEHTa moraieHus (cM. ompenaenenue [loramenus, ykasanHoe B [Ipumosxkenun 1), paccuuTaHHasi ¢ HCIOJIb30BaHUCM
pacyYeTHON CTaBKM AUCKOHTHPOBaHUS (1), 3a MunycoM HKJI Ha naTy oreHKH.

CraBka [IUCKOHTUPOBAHMS OIpPENENAETCS KaK CpeJHee 3HAuY€HUE JOXOAHOCTEH K IOTalleHUI0, PACCUUTAHHBIX OT
KotupoBok HOA Ha paty oueHku mo BeIOpaHHBIM Yrpasisonied Komnanneit ®donna aHamornyHeIM o0nuranusM (CM.
olpezielieHue AHAJIOTMYHON oOymraimy, ykaszaHHoe B [Ipunoxenun 1), 1o KOTOPBIM Takasi KOTHPOBKA PAaCCUMTHIBAIACH HA
JlaTy OLECHKHW. AHAJOTHYHBIC IEHHbIE OyMaru BBIOMpAIOTCA M3 TOTO XK€ CEIMEHTa IIEHHBIX OyMmar (CM. OmpejesneHHe
Cermenranuu obmuranuii B I[Tprtoxkennn 1), K KOTOpOMY OTHOCHTCS OLieHHBaeMasi oonuranusi. KosmdecTBo aHalIOrHIHBIX
obusuranuii, yA0BJIECTBOPSIOIINX JAHHOMY yCJIOBHIO Ha JaTy OLEHKH JOJDKHO ObITh HE MEHbIE TpexX. B ToM ciryuae ecnu B
CETrMEHTE, KOTOPOMY INPHUHAUICKUT OLIEHHBaeMas OOJMUranusi, HEBO3MOXHO BbIOpaTh TPH aHAJIOTWYHBIE OOIMIALUH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JAOJDKEH OBITh YKPYIHEH 3a CUeT UCKIIOYEHHs CErMEHTAlUH MO CpoKy. B Tom
cllyyae €CJIM W TOCJe WCKIIIOYEHHSI CerMEHTallMM I0 CPOKY HEBO3MOXKHO BHIOpaTh TPH aHAIOTHYHBIE OOJMraluH, TO
CErMEHT, B KOTOPOM MIILYTCSl aHAJIOTH, JOJKEH OBITh YKPYITHEH TaKKe 3a CUET MCKJIFOUSHHS! CErMEHTAlH 10 PEHTHHTY.
Cnucok BBIOpAaHHBIX AHAJIOTMYHBIX OOJMMranuii JJIsl OLEHMBAaEMOW IIEHHOM OyMarn TIHMCBMEHHO COOOIAeTCs
CneunanusupoBaHHomy /lernosurapuro @onna. CrtaBka JUCKOHTHPOBAHHS PACCUUTHIBACTCS 110 (hopMyJie:

N
i=1 YTM;
N )
rue:
N — KOTMYECTBO aHAIOTUYHBIX o0muranuit (N>=3),

YTM; — sddexruBHas noxoaHocts (cM. ompeneneHue 3PpQEeKTHBHOW CTABKM AOXOTHOCTU JOJITOBOW ILIEHHOW Oymarw,
KkazanHoe B Ilpuioxxennu 1) j-0i aHaAIOrMYHON OOJNMIanuy Ha AaTy OLEHKH, % TrOIOBBIX, paccunTaHHas oT KoTupoBKH
2 &
Hanunonansnoit ®oHnoBol Accolyalyi.

4.6.4. Ounenka o0auranuii, 11 KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS OPraHM3aTOpP TOProB WHOIM,
yem MockoBckasi bup:xa

PeiHOK 1 oOnwrammu, UIT KOTOPOW OCHOBHBIM PBHIHKOM SIBIISIETCS OPTaHHU3aTOP TOProB (maiee 00OOIIEHHO — OWpiKa)
nHOW, 4yeM MockoBckasi bupka, sBiseTcs akTHBHBIM B CiIydae HalIW4Ms 1O JaHHOW IIEHHOW Oymare cieayromei
uHbOpMaIIMU Ha 3TON OUpIKe:
- CpeIHEB3BEIICHHOH IIEHBI M0 CAEIKaM, COBEPIICHHBIM Ha OUp)Ke B JIGHb OLIEHKH (WJIM B MOCIETHUIN OMrKanImii
TOPTOBBI JIeHb, €CITH B IEHb OLIEHKH TOPrOB Ha OUpKe He ObLIO); WK
- ICHBI 3aKPbITHUA HAa KOHCL AHA OLICHKH (I/IJ'II/I B IIOCJICAHECTO 6J11/1>1<a171u1ero TOProBOoro AgHs, €CJiM B AC€Hb OUCHKU
TOPIOB Ha OUpIKe HE OBLIO); WK
- HaJM4Me Ha JAEeHb OIEHKH (WU MOCIEAHUI ONIVDKaIIMK TOProBbIi IeHb, €CIIU B JIEHb OLIEHKH TOPTOB Ha OMpike HE
ObII0) KOTHPOBOK Ha MOKYTIKY U IIPOJAXY.
B ToMm ciryyae ecny, cnpaBeuIMBas CTOMMOCTb OLIEHMBAETCS MUCXOZS U3 IEH, BKIIOYAIONIMX HAKOIUIEHHBIH KYIOHHBINA
JIOXOJ1, TOJTy9YEHHAs CIIPABEIMBAs CTONMOCTD MOJIEKUT KOPpeKTHpoBKe HAa cymmy HKJI.

(a) Obnuzayuu, Ona KOMOPBIX OUPIHCA ACAECMCA AKMUBHHIM PLIHKOM
OO6nuramy, A1 KOTOPBIX OUpIKa SABISETCS aKTHBHBIM PBIHKOM, OLIEHUBAIOTCS CIIEIYIOIINM 00pa3oM:

1. Ecau B 1eHb olleHKH (WM B TIOCTEIHAN ONFDKaWIIINA TOPTOBBIN JI€Hb, €CIM B JIeHb OIICHKH TOPTOB Ha OWpKe HE
ObLI0) COBepPIIATNCH CIEJIKH ¢ OLlCHMBAaeMoil LieHHOii Oymaroii, u Oup:keil packpbiBaercsi HHpopMaLus 0
cpeaHeB3BeLIEHHOI IeHe caenok c jganHoW 1ieHHoil Oymaroii (WAPRICE), To B kauecTBe CIpaBeaJIMBOIL
CTOMMOCTH NPUHUMAETCs TaKasi CpeJHEeB3BellleHHas LeHa. Eciii Ha naTy oLeHKH Ha Oupike ecTb MH(pOopMaius o
kotupoBke Ha nponaxy (OFFER) u cpennen3pemennas nena WAPRICE > OFFER, To B kauecTBe cripaBeAIuBOH
cronmoctu npuHuMaercsi nena OFFER. Ecnu Ha nary ouenku Ha Oupske ectb MH(pOpMAIs O KOTUPOBKE Ha
nokynky (BID) n cpennesBemennas nesa WAPRICE < BID, To B kauecTBe CHpaBeUIMBOH CTOMMOCTH
npuHuMaercs 1exna BID.

2. Ecau B AeHb oneHKH (WITH B MOCTEIHUHN ONMFDKaHIINil TOProBEIil IeHb, €CIIM B ACHb OIICHKH TOPTOB Ha OMpKe He
ObUT0) OuMp:Keil He pacKpbiBaeTcsi HH(OpPMAIUs O CpeIHEB3BENIEHHOH IeHe C/IeJIOK, HO HMeeTcs
ungopmanus o uene 3akpbitusa (CLOSE) Ha KOHeIl TaHHOTO JHSA, TO CIIPAaBEIINBAs CTOMMOCTh MPHHUMACTCS
paBHoI LieHe 3aKpbiTusi. Ecnu Ha naty orieHku Ha Oupike ectb nH(popmanus o kotupoBke Ha nponaxy (OFFER) u
neHa 3akpeiTasi CLOSE > OFFER, To B xauecTBe cipaBemymuBoi ctouMocTd npuaumaetcs 1iena OFFER. Ecnu Ha
JIaTy OIIEHKH Ha Oupike ecTh nH(popManusa o KoTupoBke Ha nokynky (BID) u uena 3akpsitust CLOSE < BID, t0 B
KaueCTBE CIPABEUIMBOM CTOMMOCTH NpuHuMaetcs neHa BID.



3. Eciu B 1eHb OUeHKH (WU B MOCIEIHUHN OJMKANIIIMIA TOPTrOBBIN JIeHb, €CIIH B JI€Hb OIICHKH TOPTOB Ha OWpKe HE
Ob110) OMpiKeli He packpbiBaeTcs HHGOPMANLUS O CPeJHEB3BELICHHOI LieHe C/IeJOK U O IieHe 3aKPbITHS, TO
CrpaBeUIMBas CTOMMOCTh NPUHUMAETCsl paBHOM cpenHell BenmuuHe Mexay lieHod npemioxenus (OFFER) u
uenoi crnpoca (BID) Ha momeHT okonuanusi Topropoit ceccunt ((OFFER+BID)/2), nmpu ycnoBun uTo Ha naty
OLIEHKH eCTh MH(OPMALYs O LIEHaX MPEATI0KEHHs U CIIPOCa, U CIIPI Mexay HUMU MeHblue 5% myHkroB (OFFER-
BID<S).

4. B ocTajdbHBIX CJIy4Yasix CIPaBEUIUBAsi CTOMMOCTH OMpPEIEISIETCS] B MOPSIIKE, OMUCAHHOM JjIsl OONUTanuii, He
HMMEIOINX aKTUBHOTO phIHKa (cM. 111.4.6.4(b)).

(b) Obnuzayuu, ne umerouwjue aKMueHO20 PbIHKA

CrpaBeinBasi CTOMMOCTD JUTsS OOJIMIallvid, HE MMEIOIIUX AKTHBHOTO PHIHKA, ONMPECISCTCS B MOPSIKE, OMMCAHHOM ISt
obnuranui, 1T KOTOPBIX OCHOBHEIM PHIHKOM siBIsieTcss MockoBckast bupika (cm. 111.4.6.3(b)).

4.6.5. Ounenka 00JMranuii, JyIfi KOTOPHIX OCHOBHBLIM PHIHKOM fIBJIIETCSI POCCHICKHI BHeOHPKeBOil
PBIHOK

PeiHOK Ui obyuranuu, JUiss KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS POCCHUICKHMN BHEOMP)KEBOH PBIHOK, SIBIISETCS
aKTHBHBIM B CIIy4ae, €CJIM JJIsl OOJIMralliy Ha JIaTy OLEHKU paccuuThiBaeTcs crnpaseuBas croumocts HKO 3A0O HP/I o
metoauke CPO "Harmonanshas GpoumoBas accouuarus” (nanee - Koruposka HOA).

(a) Obnuzauyuu, umeroujue aKmMuHsLIL PoIHOK

B kauecTtBe crhpaBeIMBOW CTOMMOCTH HCIIOJIB3YETCSl IIEHBI, BHIOpDAaHHBIE B CIIGAYIOLIIEM IIOPSAKE 110 CTENEeHH
MIPUOPUTETHOCTU:

- Kotuposka HOA.
(b) Obnuzayuu, ne umeroujue aKMueHO20 PbIHKA

CrpaBemirBasi CTOMMOCTD [UIsSI OOJUTAINi, HE MMEIONINX AaKTUBHOTO PBIHKA, OMpENeNsIeTcss KaK IpUBEJCHHAs K JaTe
oneHkH crouMocTh (PV, cMm. onpenenenne IlpuBenenHoi crommocTH, ykasanHoe B [Iprnoxenun 1) IeHEKHBIX TOTOKOB IO
o0nuranuy 10 MOMEHTa morameHus (cMm. ompenenenue [loramenus, ykasanHoe B Ilpmnoxenun 1), paccumTaHHas c
HCIIOJH30BAHNEM PACUETHOM CTaBKU TMCKOHTUpOBaHUA (7), 32 MmuHycoM HK/] Ha naty omenku.

CraBka JIMCKOHTHUPOBAHMS OIpeNeNseTcss KaK CpeaHee 3HaueHHe JOXOAHOCTeH K TIOTAIleHUI0, PACCUMTAHHBIX OT
KotupoBok HDA Ha naty oneHku 1o BeIOpaHHBIM Ynpasisitomieit Komnanueit @oHaa aHanoruuHbIM o0aUranusm (CM.
orpejiesieHue AHaJOrMYHOM obnuraiyy, ykaszannoe B [Ipunoxenun 1), 10 KOTOPBIM Takasi KOTUPOBKA PAaCCYMTHIBAIACH HA
JlaTy OLEHKH. AHAJOTMYHBIE IIEHHbIE OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar (CM. ompejeneHHe
Cermenranmu obnuranuii B [Tprnoskennu 1), K KOTOpOMY OTHOCHTCS OLieHHBaeMasi oonuranusi. KosmdecTBo aHalOrHYHBIX
obJuranyi, yA0BJICTBOPSIOIINX JaHHOMY YCJIOBHIO Ha JaTy OLIEHKH JIOJDKHO OBITh HE MeHbIe TpeX. B ToM ciryyae eciu B
CETMEHTE, KOTOPOMY INpPHHAUICKNUT OLIEHWBaeMas OOJUramnusi, HEeBO3MOXHO BHIOpaTh TPH aHAJIOTWYHBIE OOJIMIALUH, TO
CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, AOJDKEH OBITh YKPYNHEH 3a CUEeT HCKIIOUEHHS CETMEHTALUH MO CPoKy. B Tom
Cllyyae €CJIM W TOCJIe WCKIIIOYEHHS CErMEHTAIlMM II0 CPOKY HEBO3MOXKHO BHIOPAaTh TPH aHAIOTHYHBIE OOJIUraluy, TO
CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJKEH OBITh YKPYITHEH TaKKe 3a CUET MCKIIOUCHUS CErMEHTAINH IO PEHTHHTY.
Cnucok BbIOpAaHHBIX ~AHAJOTUYHBIX OOJMMranuii JJisl OLEHMBAGMOW IIEHHOH OyMaru MHCbMEHHO COOOIAeTCs
CriennanusupoBannomy Jlenosuraputo @onma. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hopMyJie:

N
i=1 YTM;
N )
rae:
N — KOJIMYEeCTBO aHATIOTHYHBIX oOHranuil (N>=3),
YTM; — sddexruBHass noxomHOCTh (cM. ompexneicHue 3()(HEKTHBHONW CTaBKH JIOXOJHOCTH [OJTOBOM ILIEHHOMN

Oymaru, ykazanHoe B [Ipunoxenuu 1) i-oif aHaJIOrMYHON OOJUraIiy Ha JaTy OICHKH, % TOJOBBIX, pacCUYMTaHHAS
ot Kotuposox HDA.

4.6.6. Ouenka o0auranuid, AJdA KOTOPBHIX OCHOBHBIM pPBIHKOM SIBJISIETCH MEXKIAYHAPOXHBII
BHeOHP:KeBOil pbIHOK

PeiHOK Ut OOJIMTAIMu, JUIS KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS MEKAYHApOAHBI BHEOMPIKEBOM PBIHOK, SIBISETCS
aKTMBHBIM B Cllydae, €ClM Ui JIaHHOM OyMmaru Ha JaTy OLIEHKHM PAacCUMTHIBAETCS CPEIHSs IeHA 3aKPbITHUS pPBIHKA
(Bloomberg generic Mid/last), mybiukyemas nabopMannoHHOH cuctemoit biaymo6epr (Bloomberg).

(a) Obnuzayuu, umeroujue aKmMuHsLIL PoIHOK

Jutst obnurammid, 11 KOTOPBIX PaCCUUTHIBACTCS CPEIHsSI IIeHa 3aKphITUs peiHKa (Bloomberg generic Mid/last), B kauecTBe
CIIPaBeUINBOI1 CTOMMOCTH UCTIOJIB3yeTCs TaKas LeHa.
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(b) Obnuzayuu, ne umeroujue aKMueHoO20 PbIHKA

CropaBemuBasi CTOMMOCTb U OOJMIalyif, HE MMEIOIINX aKTHBHOIO PBIHKA, OMpPENEIsieTCs] KaK NMPUBEICHHAs K Jare
onieHkH croumocTs (PV, cMm. onpexnenenue IlpuBenenHoi ctonmMocTy, ykasanHoe B [Ipunoxenun 1) qeHeXKHBIX TOTOKOB IO
obyiMranuM 10 MOMEHTa noraiieHus (cM. onpexeneHue [loramenusi, ykaszanHoe B [Ipunoxenun 1), paccumrtanHasi ¢
UCIIONBb30BaHUEM PACUETHOM CTaBKH JUCKOHTHpoBaHuUA (7), 3a MunycoM HK/I Ha naty oneHku.

CraBka IMCKOHTHPOBAHUS OIPEIEISIETCSl KaK CpejHee 3HaYeHHE JOXOIHOCTEH K MOTalleHHI0, PacCUMTaHHBIX OT IIeH
Bloomberg generic Mid/last Ha nary onenkn mno BbIOpaHHBIM Ynpasisitomed Komnanueid ®donpa aHaIOrm4HBIM
obymranmsiM (cM. ompenelieHne AHAJIOTHYHON oOiuranuu, ykasaHHoe B [lpuioxeHun 1), 1Mo KOTOpHIM Takas IieHA
paccunThIBaJIaCh Ha JaTy OLEHKHA. AHAJIOTHYHBIC LIEHHBbIE OyMaru BBIOMPAIOTCS M3 TOTO )K€ CErMEHTa IIEHHBIX OyMar (cMm.
omnpeznenenue Cermenranuu oonurammi B [Ipmnoxenun 1), K KOTOpOMY OTHOCHTCS OLleHHBaeMas oonuranus. Kommdectso
AQHAJIOTUYHBIX OOJHMTranyii, yIOBIETBOPSIONNX JAHHOMY YCJIOBHIO Ha JaTy OLEHKU JOJDKHO OBITh HE MEHbIIE Tpex. B Tom
Cllyyae €clM B CErMEHTE, KOTOpPOMY NPHHAIJICKUT OLCHMBAcMas OOIMIaiusi, HEBO3MOXKHO BBIOpATh TPHU aHAIOTHYHBIC
obyiurayu, TO CErMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKIIIOYEHHS CErMEHTAIlMH I10
Cpoky. B ToM cny4ae ecnm M mocie HMCKIIOUEHHs CEIMEHTAlMH 0 CPOKY HEBO3MOXXHO BHIOpaTh TPH aHaJIOTHYHbIE
o0JIMTalMm, TO CErMeHT, B KOTOPOM HIYTCS aHAJIOTH, IOJDKEH OBITh YKPYITHEH TaKKe 3a CUeT MCKJIFOUEHUS! CerMEeHTaluU
no peituHry. Criucok BbIOpaHHBIX aHAJIOTMYHBIX OOJMTalMi JUIs OLCHUBAaeMOW LIEHHOW OyMaru NMMCbMEHHO COOOIAETCs
Cneunansaomy Jlenosuraputo @onna. CraBKa JUCKOHTUPOBAHHS PacCUUTHIBAaETCS 110 opmyoe:

L YTM;

— N

rue:
N — KOIM4ecTBO aHATOTHYHBIX oOHranuit (N>=3),
YTM; — sbdextuBHas moxoaHocTs (cM. ompeneneHue 3PQEKTUBHON CTABKU JOXOIHOCTH [OJTOBOW ILIEHHOM
Oymarw, ykazanHoe B [Ipmtoskennu 1) i-oif aHaJIOTMYHOM OOJIMralMu Ha JaTy OLEHKH, % TOJIOBBIX, PACCUMTAHHAS
OT cpeaHeil 1eHsl 3akpbIThs pbiHKAa (Bloomberg generic Mid/last), myOmukyemoii MH(OPMAIMOHHOW cHUCTEMOM
Birymb6epr (Bloomberg).

4.6.7. OneHka JO0JIOBBIX LEHHBIX OyMar NpH NOralieHMd U JeOMTOpPCKasl 3aJ0/KEHHOCTh IO
pacyeTaM ¢ SMUTEHTOM J0JITOBOI LIEHHOH OymMaru

CHpaBC,Z[J'II/IBaH CTOMMOCTH JOJITOBOM IIEHHOM 6yMar1/1 C MOMEHTAa HACTYIUICHUS CPOKa HCIIOJTHCHUS 00s13aTeNbCTBa 110
BBITIJIATE OCHOBHOI'O Jo0JiIra MHIpH €€ IMOoralmcHuu paBHA HOMHUHAJIbHOM CTOMMOCTH IOJJICKAIIEH MOTameHno
3aJ0JDKCHHOCTH.

[IpekpaiieHue MpU3HAHUS JOJTOBOM IIEHHONW OyMard, 1Mo KOTOPOH HCIOJHEHO O0053aTeIbCTBO 0 BBIILUIATE CYMMBI
OCHOBHOTO J10JIT'a, IMPOMCXOAUT B MOMEHT IIOCTYIUIEHHS B COCTaB akTHMBOB DOHIa JACHEXKHBIX CPEJICTB WM HHOTO
HUMYIICCTBEHHOI0 SKBHBAJICHTA B CUCT MOTAIICHHUS YKA3aHHOTO 00s13aTEIbCTBRA.

JebuTopckast 3a10JDKEHHOCTh B OTHOIIICHUH 00S13aTEIbCTB IMUTEHTA T10 BHIIUIATE KYIIOHHOTO JI0X0/1a, 4 TAK)KE YaCTUIHOTO
MOTAIICHUs JOJTOBOM IEHHON Oymaru, mpU3HAeTCS B MOMEHT HACTYIUICHHS OO0S3aTeNbCTBA 3MUTCHTA IO OIDIATE TAKUX
o0s3aTenbeTB.  CrpaBeiuBas CTOMMOCTh TakoW JEOUTOPCKOHM 3aI0JKCHHOCTH TIPU3HACTCS PABHOM HOMHHAIBHOM
CTOMMOCTH TIO/JIeKAIIeH MOTallIeHuIo 3a10JhKeHHOCTH. [Ipekparienne npu3HaHus JaHHOH TeOUTOPCKON 33aJ0KEHHOCTH
MPOUCXOIUT B MOMEHT IIOCTYIUICHHS B COCTaB akTHBOB (DOHIA NEHEXKHBIX CPEICTB WIH WHOTO HMYIIECTBEHHOTO
SKBHBAJICHTA B CUET MOTANICHNS YKa3aHHOM 33 J0JDKEHHOCTH.

B cnydae HeHCIOTHEHHS 3MHUTEHTOM O0S3aTENLCTBA IO BBIIUIATE CyMMbl OCHOBHOTO JO0JITA, KYyINOHHOTO JI0XOJAA WIIH
CYMMBI YaCTHYHOTO IIOTAIlICHMS, MO WCTEYEHHH 7 JHEH C MOMEHTa OKOHYAaHHMS CpPOKa HCIIOJNHEHUS YKa3aHHOTO
00s13aTeNbCTBAa CIpaBeUIMBas CTOMMOCTh TaKOW IIGHHOH Oymaru M JeOMTOPCKOHM 3aJ0JKeHHOCTH, OIHMCAaHHOW B
npeabIayIIeM ad3alie, onpeaessieTcs [0 NpaBuiIaM OLEHKH Je(OITHBIX JOJTOBBIX LeHHbIX Oymar (cM. 1.111.4.6.8).

4.6.8. Ouenka 1e()0JTHBIX J0JTOBBIX HEHHBIX OymMar

B ciydae HeuCromHEHUWsI SMHUTEHTOM 0053aTeNbCTBA IO IOTAIIEHHIO OCHOBHOIO JOJTra I0 LEHHOH Oymare B aary
TOTanieHus], 0 UCTEUYEeHUH 7 JHEH ¢ MOMEHTa OKOHYAHMs CPOKa MCIIOJHEHUs YKa3aHHOTO O0s3aTesIbCTBA CIIPABEIJIMBAsI
CTOMMOCTh BCEX JIOJITOBBIX IEHHBIX OyMar JaHHOTO SMHUTEHTA, 38 UCKIIIOYEHUEM PEeCTPYKTYPHU3UPOBAHHBIX LICHHBIX OyMar,
MIPUHUMAETCS PaBHOM HYIIIO.

B cnygae HenCIIOHEHUS SMUTEHTOM 0053aTEIILCTBA 110 TOTANICHHIO KYIOHHBIX BBITUIAT H/WIIH TI0 TTOTAIICHUI0 0(hepTEHI, Mo
WCTeUeHNH 7 OHEH ¢ MOMEHTa OKOHYAHHUS CPOKA MCIIONHEHHs YKa3aHHOTO 00s3aTeNbhCTBA CIIPABEIINBAs CTOMMOCTh BCEX
JOJTOBBIX LIEHHBIX OyMar JaHHOTO IMHUTEHTA PACCUUTHIBAETCS COTIIACHO CIICAYIOIINM IpaBUIaM:
- €CIM OCHOBHOW PBIHOK JIONITOBOW IEHHON OyMmaru SIBISIETCSI aKTHBHBIM, TO CIIPaBEIUINBAsi CTOMMOCTH LIEHHOU
OyMmaru ompeznemnseTcs COrNIaCHO IMPaBMIaM OIEHKH JOJTOBON IIEHHOW OyMaru Ha TAaKOM PBIHKE;
- €CJM OCHOBHOHM PBIHOK JIOJITOBOW IICHHOW OyMaru He sIBJSICTCS aKTHBHBIM, TO CIPABEIJIHBAsi CTOMMOCTh IICHHOU
IIPU3HAETCS PAaBHOU HYJIIO.
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B  mopsnke, ommcaHHOM B TpeAplgymieM — maparpade, — Oompememnsercs  TakKe — CTOMMOCTh  Ae(ONITHBIX
PeCTPYKTypHU3UPOBaHHEIX Oymar.

CHpaBeZlJ'II/IBaH CTOUMOCTbD Zle6PITOpCKOI>II 3aJ0JIKCHHOCTH B OTHOLICHHUH 00513aT€ILCTB YMUTEHTA 10 BBIILJIATE KYIOHHOI'O
J0X044a, a TaK )K€ 4YaCTUYHOI'O IIOoramcHusAa )10.]'[1"030171 LICHHOM 6ymam, B CJIyda€ HEUCIOJHCHUA SMUTCHTOM 00s13aTeNnLCTBA
IO BBIIJIATE CYMMBbI OCHOBHOI'O 10JII'da, KYIIOHHOI'O J0XO0Ja WJIKW CyMMbl HaCTUYHOI'O MOramecHus, 1o uCTCYCHUN 7 IlHeﬁ C
MOMCHTA OKOHYaHUA CPpOKa UCIIOJIHCHUA YKa3aHHOT'O O6H3aTeJ'II>CTBa, MMpU3HACTCA paBHOP'I HYJIIO.

4.6.9. OueHka HOBOTO BBIITYCKA J0JITOBBIX HEHHbIX ﬁyMar, MOJIYyY€HHBIX B pPE€3yjJbTaTe KOHBEPTALlUH

CnpaBeinBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOYEHHBIX B cocTaB akTHBOB (PoHma B
pe3yibTaTe KOHBEPTaIMM B HHUX KOHBEPTHPYEMbIX NEHHBIX OyMar, NpH3HAeTCs pAaBHOM CIIPaBEUIMBOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX [IEHHBIX OyMar Ha aTy KOHBEPTAINH, ISICHHOW Ha KOJIMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpoe
KOHBEPTHUPOBAHA OJlHA KOHBEPTUpyeMas IIeHHas Oymara.

CHpaBCZ[J'II/IBaH CTOMMOCTB JOJITOBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKA, BKIIIOUYCHHBIX B COCTaB aKTHBOB q)OH,Z[a B
PE3yIbTaTe KOHBEPTALIUU B HUX JOJITOBBIX HEHHBIX 6yMar, IIPpUHAJIC)KAIINX q)OHIIy, IIpyu pE€opranru3anvi SMUTEHTA TaKUX
JOJIT'OBBIX LICHHBIX 6yMar MpU3HACTCA paBHOﬁ CHpaBEHﬂl/IBOﬁ CTOMMOCTU KOHBCPTUPOBAHHBIX TOJIIOBBIX IICHHBIX 6yMar.

CrpaBe[yinBasi CTOMMOCTh JIOJITOBBIX IICHHBIX OyMar HOBOTO BBINYCKA, B CIy4asX OIMCAHHBIX BBIIIE, OCTACTCS
HEU3MEHHOMU JI0 HACTYIUIEHUS! OJTHOTO U3 MEPEUUCIEHHBIX COOBITHH:
- MOMCHTa, KOTJa PBIHOK, OIpPEICIICHHBI B KAa4eCTBEC OCHOBHOTO JUIS JAaHHOW IICHHOW OyMmaru, CTaHOBHTCS
aKTUBHBIM JIJIS TAHHOU IIEHHON OyMaru; win
- IO UCTEYEHMIO MECSIa C MOMEHTa KOHBEPTAaLIUH,
C 3TOTO0 MOMEHTA CIIPaBEINTUBAsl CTOMMOCTD TaKOW IICHHOW OyMaru OIeHHBAETCs B 00IIEM MOPSIKE.

4.6.10. Ouenka 70JITOBBIX IEHHBIX OyMar NpHOOpPeTEeHHBIX B pe3y/ibTaTe EPBUYHOI0 pa3MelleHust

Juis ompeneneHus CIpaBeINBON CTOMMOCTH IOJTOBBIX IIEHHBIX OyMar HOBOTO BBIMYCKa, MPHOOPETEHHBIX B COCTaB
aktuBoB POHJA B pe3yNbTaTe MEPBUYHOTO pa3MEIIeHNUs, IPU3HACTCS PABHOU LieHEe MPHOOPETEHNS U OCTACTCS HEM3MEHHOM
JI0 HACTYTUICHHUS OJHOTO M3 TIEPEUNCIICHHBIX COOBITHII:
- MOMEHTa, KOTJa PBIHOK, OIpEIeNeHHBII B Ka4eCTBE OCHOBHOTO JUIS JAHHOW IIEHHOW OyMmaru, CTaHOBHTCS
AKTUBHBIM JJIs1 JAHHOH IIEeHHOW OyMmaru; uin
- 10 UCTEYEHHUIO MECsla C MOMEHTA NIEPBUYHOTO pa3MeEILIEHUs,
C 3TOT0 MOMEHTA CIIPaBEJIUBasi CTOMMOCTD TaKOW IICHHOW OyMaru OleHHBAETCs B OOIIEM MOPSIIKE.

4.6.11. OueHka 70JIrOBBIX LEHHBIX OyMar Npo0/JeMHbIX IMUTEHTOB

B Tom Cjlyqac €CJIM SMUTCHT AOJIIOBBIX HEHHBIX 6yMar ObLI IMMpU3HAH 6aHKpOTOM, crpaBejinBasg CTOMMOCTbH JIFO0OBIX
BBIITYCKOB JOJITOBBIX IIEHHBIX 6yMar TAKOT'0O OMHUTCHTA IMPUHNUMACTCS paBHOﬁ HYJIO.

4.7. JloneBble HeHHbIE OyMaru
4.7.1. OOmme MOI0KEHHA

Enununeil ydyera mpu OIIEHKE BIIOKCHHS B OOBIKHOBEHHBIC aKIWH, €CIH O0Iee KOJMYECTBO AKIWH, MPUHAIIECKAIINX
®onpy, cocraBisier 6oaee 20% ot obmero KonudecTBa OOBIKHOBEHHBIX aKIMi aMHuTeHTa (Hayiee — CyIecTBeHHBINA MaKeT
akuuil), siBnsiercs Bech CyliecTBEHHBIN MaKeT aKkLuil JTaHHOTO AIMUTEHTa, npuHaiexamuil @onny. Takoi CyiiecTBEHHBIH
MakeT akiuii oneHuBaercs oneHmukoM (cM. 1. I11.4.7.6) ¢ ydyerom mpemuu 3a BO3MOXKHBIH KOHTPOJb (3HAUUTEIHHOE
BiusiHUE). OTUET OLICHIIUKA JOJKEH COJIEPKaTh OIIEHKY CTOMMOCTH JIJISl Pa3IMYHBIX MO pa3mepy ydacTusi CyliecTBEeHHbIX
MaKEeTOB aKIMii, B Clly4yae, €clid IUIAaHUPYeTCsd U3MEHEeHHe N1oJik ydacTusi DoHla B KalMTajle dMHUTEHTA 1O IMOJIYy4YECHUS
CJIEIYIOLIETO OTYETA OLEHIIUKA.

EﬂHHI/IH@ﬁ yue€Ta BO BCEX OCTAJIbHBIX ClIyYasX SABJACTCA OJHA J0JICBAA LICHHAA 6yMara.

CnpaBeiBasi CTOMMOCTb JIOJIEBBIX [IEHHBIX OyMar JOTIOJIHUTEIFHOTO BBIYCKa, BKIFOUEHHBIX B COCTaB akTHBOB DOHIa B
pe3yibTaTe pa3MENICHUs ITHX HEHHBIX Oymar MyTeM paclpeeNiCHNs] Cpey aKIMOHEPOB MM IIyTeM KOHBEPTALMH B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, MPHU3HAETCSl PaBHOHM CIIPaBEAIMBOM CTOMMOCTH JOJICBBIX LIEHHBIX OyMar BBIITyCKa, MO
OTHOIIEHHIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS] JOMOTHUTEIBHBIM.

CrpaBeqynBasi CTOMMOCTB JJOJIEBBIX IIEHHBIX OyMar JOMOJHHUTENBHOTO BBITYCKa, BKIIOYEHHBIX B cOCTaB akTHBOB DoHIa B
pe3yabpTaTe KOHBEPTALMH B ATH IIEHHbIE OyMaru JIOJIEBBIX IEHHBIX Oymar, npuHaiexanmx OoHay, Ipu peopraHu3aiuy B
(dhopMe PUCOSNUHEHHS, IPU3HACTCS PABHOH CIIPAaBEUIMBOM CTOMMOCTH JIOJICBBIX IICHHBIX OyMar BBITYCKa, TI0 OTHOLICHHUIO
K KOTOPOMY TaKOU BBIIYCK SIBJISI€TCS JIONIOJIHUTEIbHBIM.

OueHka cripaBe/UIMBas CTOMMOCTH JI0JIEBBIX LEHHBIX OyMar HOBOTO BBIITYCKA, IIOJIyYEHHBIX B PE3yJibTaTe KOHBEPTALUU
LIEHHBIX Oymar, npuHaexkanmx donay, paccmorpenst B 1. 111.4.7.9.
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B ToM ciyyae ecnm 3MHUTEHT IOJICBBIX LEHHBIX Oymar ObUI NMpu3HAaH OAHKPOTOM WM JIMKBHANUPOBAH, BCE BBIMYCKH
JIOJICBBIX LEHHBIX OyMar Takoro SMHTEHTa OLCHMBAIOTCS IO NPaBHJIAaM OLIEHKH JOJEBBIX LIEHHBIX OyMar mpoOiIeMHBIX
smuteHToB (cM. 1. 111.4.7.8).

4.7.2. OcHOBHbIE PHIHKH JJI5 J0JIEBbIX HEHHBIX OyMar

OCHOBHBIM DPBIHKOM JJIsl JOJIEBBIX LEHHBIX Oymar (Bkitouass nau 3[IM® wu nemosurapHbie pacriucku), MOMYIIEHHBIX K
TopraMm Ha MockoBckoit bupxe, sBnsiercs MockoBckas bupika (3a HCKITFOYEHUEM JTOJICBBIX IEHHBIX OyMar, Uit KOTOPBIX B
[punoxennu 3 onpeneeH HHOM OCHOBHOW PHIHOK), Aajiee PRIHOK /IS aKiui.

OCHOBHBIM PBIHKOM ISl JIOJIEBBIX IEHHBIX Oymar poccHickux smuTeHTOB (Bkitouas nau 3[IM® wm nemosurapHble
pacIiCKH), He OIMYIIEHHBIX K TopraM Ha MockoBcKo# bupike, siBiseTcs BHEOMPIKEBOH PHIHOK (32 HCKITIOUEHUEM J0JICBBIX
LICHHBIX OyMar, 17151 KOTopbIX B IIpunoxenun 3 ornpeneneH HHONH OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM JJISI [TA€B OTKPBITHIX U MHTEPBAIBHBIX MTAEBBIX (DOHAOB SBISFOTCS CACIKH MO IPHOOPETCHNIO U BBIKYITY
I1aeB y yIpaBIIONEed KOMIIAaHUH COOTBETCTBYIOIEro (GoHaa.

OCHOBHBIE PBIHKU JJIsI IOJIEBBIX LIEHHBIX OyMar MHOCTPAaHHBIX 3MUTEHTOB, 33 MCKIIOUCHHEM JIOMYIIEHHBIX K TOpraMm Ha
MockoBckoit bupske, BeIOMparoTcs U3 nepeuucieHHbIx B [punoxenun 2

4.7.3. OueHka 10JIeBbIX LIEHHBIX OyMmar, AJs1 KOTOPbIX OCHOBHBIM PBIHKOM siBJisieTcsi MoCKOBCKas
Bupxa

PBIHOK U1 aKIuy, A1 KOTOPOM OCHOBHBIM PBIHKOM siBsieTcs MockoBckast bupyxka (nanee - MB), siBisieTcst akTUBHBIM,
€CIIH JJIs1 TAaHHOW IIEHHOM OyMaru 0JJHOBPEMEHHO BBITIOJIHEHBI CIICTYOIIUE YCIOBHS:

- KomnuectBo caenok 3a nocneanre 30 gueit 10 u 6oxee;

- CoBokymHBIH 00beM caenok 3a nocienane 30 mueit mpesbicui 500 000 py6.

(a) /lonesvie yennvle dymacu, umeroujue AKMUBHBLI PbIHOK
JoneBrlie ieHHBIE OyMars, UMEIOINe aKTUBHBIN PHIHOK, OIICHUBAIOTCS CIICTYIOIIUM 00pa3oM:

1. Ecau B 1eHb OleHKHU (WIHM B MOCIEIHUN ONVXANIINKA TOPTOBBIN J€Hb, €CIM B JE€Hb OIEHKH ToproB Ha Mb He
6bUI0) Oup:keii paccunThiBazach PpiHounas uena (3)” oueHmBaeMoii UeHHOI Oymaru, To B KadecTBe
CIpaBeIJIUBONM CTOMMOCTH LEHHON Oymarm mnpuHHMaeTcs PriHOuHas mena (3), paccuuTaHHas B 3TOT JACHB
(MARKETPRICE3). Eciu Ha nary ouenku Ha Oupke ectb uHpopmanus o kotupoBke Ha nponaxy (OFFER) u
Peinounas niena (3) MARKETPRICE3 > OFFER, To B kauecTBe ClpaBeIMBOil CTOMMOCTH NPHUHUMAETCS LIEeHa
OFFER. Ecnu Ha naty orieHKH Ha Oupike ecTh nHpopMarus 0 KOTHpoBKe Ha nMokynky (BID) u PeiHounast ieHa (3)
MARKETPRICE3 < BID, To B kadecTBe clipaBeIMBOI CTOMMOCTH NpUHUMaeTcs eHa BID.

2. Ecau B ieHb OIeHKH (WIH B TOCICIHUA ONMKaWIINiA TOPTOBBIA JACHB, €CIH B JICHh OICHKH TOproB Ha Mb He
ObUTO) OMpiKell He paccUNTHIBAJIACH PhIHOYHasi meHa (3) oneHMBaeMoii EHHOIH GyMaru, TO CIpaBeIuBas
CTOMMOCTh TIPUHUMAETCSI paBHOW cpemHell BenmmumHe Mexnay neHod npemmoxkeHus (OFFER) um meHo#t cmpoca
(BID) Ha mMomenT oxoHwanusi toproBoir ceccuu ((OFFER+BID)/2), mpu ycnoBum 4TOo Ha NaTy OICHKH €CTh
nHboOpManKsg O IEHaX NPEeaJoXKEeHHS M cmpoca, W crupda Mmexay HumMu Mesbmie 10% mnynakroB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocTanmpHBIX CiIydasx CIpaBeIUBasi CTOMMOCTb P mpuHIMaeTCs paBHOIL:
- PoiHouHO# neHe (3) olleHMBaeMO# [IEHHON OyMard, paCCUUTAHHOW B JICHb, OJFDKAMIINI K AaTe OICHKH,
U
- CIPaBEIJIMBOM CTOMMOCTH HA JAaTy IIPEIbIAYIIEH OLICHKU
B 3aBHCHUMOCTH OT TOTO, KaKas M3 JIBYX JaT OJMKE K JaTe OLICHKH.

Ecnu Ha naTy oneHku ecth MH(OpPMAaLUs O IIEHE MPEUIOKEHUS U MOJIy4YEHHasl B pe3yJIbTaTe pacyera CTouMocThb P
> OFFER, 1o B KauecTBe crnpaBeanuBoil crouMmocTH npuHumaercs neHa OFFER. Ecnu Ha maTy oueHku ectb
nHpopManKs O IIGHE CIpoca W TOJy4YeHHas B pe3yibrare pacdera ctomMmocTh P < BID, To B KauectBe
CIIpaBeAJIMBOM cToMMOCTU puHKUMaeTcs 1ena BID.

(b)  /lonesvie yennvie ymazu, He umerouiue AKMUGHOZ0 PbIHKA

CropaBenBasi CTOMMOCTb JOJIEBBIX LIEHHBIX Oymar, HE MMEIOIIUX aKTHBHOTO PBIHKA, PACCUUTHIBAETCS UCXOAS M3 TOTO
Kakoe cOOBITHE MPOU3OILIO T03IHEE (J1aTa IIeHBI):
- nueBHo# 00beM (VALUE) caenox Ha 6upike ¢ onennBaemoit aknueit mpessimran 100 000 py6.;
- TIOCNEAHSS ClIeJIKA, COOTBETCTBYIOIAs KPUTEPHSM CIENKH, COBEPLICHHOW Ha JOOpPOBOJILHOM OCHOBE,
3akiroueHHas GOHIOM B OTHOILICHNUH LIEHHOM Oymaru (CM. olpejielieHHe CEIKH, COBEPIIEHHOH Ha J0OPOBOJIBHOM
OCHOBe, yka3zaHHoe B [Ipunoxenun 1).

B Tom cj1ydae, €CJih OAHOBPEMCHHO BBIIMTOJIHCHBI CJICAYIOIHNE YCIIOBUA:

? Mopsiok, yTBepskaenHsiit [Ipukazom ®CDOP ot 9 Hos6ps 2010 1. Ne 10 65/m3-1
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- J1aTa LEeHBI paHee MATH MECSIEeB 0 AaThl OIIEHKH;
- CTOMMOCTH BIIOKCHHH B TaKylO LIEHHYI0 OyMary mIpeBbIIIaeT Win Ympasisiomias Kommanws oxumgaer, 9to B
TedyeHue mecsia npebicuT 0,5% oT obuieit Benuunnabl CUA,
To Ympasmsitomas Kommanusi mpeanpuHUMaeT IEWCTBHUS, HANpaBiICHHbIE HA TMOJyYeHHWE B TEUEHHE Mecslla OT4YeTa
OIICHIIIMKA B OTHOIICHUH JaHHBIX [[CHHBIX OyMmar.

B tom citydae, eciii 0IHOBPEMEHHO BBIIIOJIHEHBI CIEAYIOLINE YCIOBUS:
- JaTa UEeHBl paHee LIECTH MECALEB 10 JaThl OLICHKH;
- CTOMMOCTH BIIOXKCHHI B TaKyIO IIECHHYIO OyMary A0 TeKymiew mepeorenkn npessiraet 0,5% ot oOmiel BeTHIuHbI
CUA,
TO CTOMMOCTB BIIO’KEHHH B TaKHe [EHHBIE OyMaru oIpeeNsieTcsl Ha OCHOBE oTdeTa oreHmmka (cM. m.111.4.7.7).

B npotuBHOM citydae, B 3aBHCHMOCTH OT TOTO, KAKO€ M3 COOBITHH, MEPEUUCICHHBIX B IIEPBOM a03ale JaHHOTO pasfena,
HACTYIIJIO MTO3/IHEE, CIIPaBEINBasi CTONMOCTh P ieHHOH OymMaru IpuHUMAETCS PaBHOM CIIEAYIONIEeH IIeHe:

- cpennes3BemeHHo# nene caenok (WAPRICE) na 6upixe;

- IEHE CHEJKH, 3aKIoueHHON DoHI0M.

Ecinu Ha naTy oLeHKH ecTh MH(pOPMAIHMs O LIeHE MTPEJIONKEHHUs Ha OMpIKe U MOJy4YeHHAsl B Pe3yJIbTaTe pacueTra CTOMMOCTh
P > OFFER, 10 B KkauecTBe cmpaBemiauBoii croumoctu mnpuHuMmaerca iieHa OFFER. Ecnum Ha ngaTy OIeHKH ecTb
nHpoOpManus O LeHe crnpoca Ha bupxe u monydeHHas B pesynbTare pacdera crommocth P < BID, To B KkauectBe
CIpaBeAJIUBON CTOMMOCTH puHUMaeTcs neHa BID.

4.7.4. OueHka [10JIeBbIX LIEHHBIX OyMar, /UIsl KOTOPbIX OCHOBHBIM PBIHKOM SIBJISI€TCSI OPraHH3aToP
TOpPros uHOIi, yeM MockoBckas Bup:xa

PeIHOK [T TONIEBOM EHHOW OyMaru, it KOTOPOH OCHOBHBIM PBIHKOM SIBIISICTCS OPTaHU3aTOp TOPTOB (anee 0000IIeHHO
— Obuprka) mHOM, yeM MockoBckast brupika, sIBIsSeTCSI aKTUBHBIM, B CITydae HaJMYUs 110 JaHHOW [IEHHOI Oymare ciemyromeit
uHbOpMaIMU Ha 3TON OUpIKe:
- CpeIHEB3BEIICHHOH IEHBI M0 CAETKaM, COBEPIICHHBIM Ha OUp)ke B JIGHb OLIEHKH (WJIM B MOCIETHUIN OMrKanmii
TOPTOBBIN JI€Hb, €CIIM B JIEHb OLIEHKH TOPTOB Ha OMpKe HE OBIIO); WK
- ICHBI 3aKPbITHUA HAa KOHCL AHA OLICHKH (I/IJ'II/I B IIOCJICAHEIO 6J'II/I)K3[7[LHGFO TOProBOro AgHs, €CjJiM B AC€Hb OUCHKU
TOPIoOB Ha OMpIKe HE OBLIO); WK
- HaJMYMe Ha JEHb OIIEHKH (WU MOCIEAHU OJIVbKAIIMK TOProBbIi JIeHb, €CIIU B JIGHb OLIEHKH TOPTOB Ha OMpiKe He
ObII0) KOTHPOBOK Ha MOKYTIKY U IIPOJAXKY.

(a) /oneevie yennvie Oymazu, umerouiue aKkmueHbvlil PolHOK
Joneble ieHHBIE OyMaru, Al KOTOPBIX OUpKa SBISCTCS aKTHBHBIM PBIHKOM, OLICHUBAIOTCS CIICAYIOIINM 00pa3oM:

1. Ecau B AeHb OUEHKH (WU B MOCTEIHUHA OMFKANIINI TOProBEIi IeHB, €CIHM B A€Hb OIIEHKHA TOPTOB Ha OHpiKe HE
OBLITO) COBEPUIAIHNCH CAEJKH ¢ OLeHHBaeMOil leHHOH Oymaroii, u Omp:xkeii packpbiBaercs: nHpopManus o
cpeHeB3BeLIEHHOI IeHe cAedok ¢ nanHOW neHHod Oymaroir (WAPRICE), To B kauecTBe cmpaBeasuBOU
CTOMMOCTH NIPUHHAMAETCS TaKasl CpeIHEeB3BeIIeHHas 1ieHa. Ecii Ha maTy oueHKH Ha Oupike ecTb HHpOpManus o
xotupoBke Ha mpoxaxy (OFFER) u cpexnes3pemennas nesa WAPRICE > OFFER, To B kadecTBe cripaBeInBOi
croumoctu npunumaercs nera OFFER. Eciu Ha naty oreHku Ha Oupike ecth mH(OpMAIMS O KOTHPOBKE Ha
nokynky (BID) u cpenner3semennas nena WAPRICE < BID, To B KkayecTBe CIpaBEeMJIMBOI CTOMMOCTH
npuHuMaercs uexa BID.

2. Ecau B 1eHb OeHKH (WX B MOCIEIHUHN OMVKaNIINN TOPTOBBIN JICHB, €CITU B JICHb OIICHKH TOPrOB Ha OMpiKe HE
Obuto) Omp:keld He packpbiBaeTcss HHQOPMAIUS O CcpeJHeB3BEeIEHHON IieHe C/EJOK, HO HMeeTcsl
uHopmanus o nene 3akpbiTusa (CLOSE) Ha xoHel JaHHOTO JTHS, TO CIIPaBEAIMBasi CTOMMOCTD IPUHUMAETCS
paBHOU 1IeHe 3aKkphITHs. Ecin Ha maTy omeHkH Ha Oupike ecth HHPopMalusa o kotupoBke Ha nponaxy (OFFER) u
mena 3akpeitusit CLOSE > OFFER, To B xauecTBe cripaBemmBoii crommoctd npuauMaercs nena OFFER. Ecin Ha
JIaTy OLIEHKH Ha OmpiKe ecTh HHPOpManus 0 KOTHpoBKe Ha mokynky (BID) u niena 3akpeituss CLOSE < BID, To B
KayecTBe CIIpaBeyIMBON CTOMMOCTH NpuHUMaetcs 1ieHa BID.

3. EcJu B 1eHb OUeHKH (WU B MOCIEIHUHN OMKANIIIMIA TOPTrOBBIN JIeHb, €CIIH B J€Hb OIICHKH TOPTOB Ha OWpKe HE
0b110) ) OMp:Keli He packpbiBaeTcs HH(POPMaNMs 0 CPeHEB3BEIICHHOI LeHe CAeJIOK H 0 LieHe 3aKPbITHS, TO
crpaBeJUIMBas CTOMMOCTh NPUHUMAETCsl paBHOHM cpenHell BenmuuHe Mexay leHod npemioxenus (OFFER) u
uenoi crnpoca (BID) Ha momeHT okonuanusi Topropoit ceccunt ((OFFER+BID)/2), nmpu ycinoBun uTo Ha jnaTy
OLIEHKH €CTh MH(OpMauus O IEeHaX MPEJIOKEHUS U CIpoca, M CIpda Mexay HUMH MeHbiie 10% myHKTOB
(OFFER-BID<10%*(OFFER+BID)/2).

4. B ocTaJdpHBIX CIy4YasiX CIpPaBEJIUBAas CTOMMOCTH OIPENENSICTCS B TOPSIKE, OMMUCAHHOM JUIS JIOJEBBIX IEHHBIX
OymMmar, He UMEIOIINX aKTUBHOTO phiHKA (cM. 1. 111.4.7.4(b)).
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(b)  /oneevie yennvie bymacu, He umeroujue AaKMUBHO20 PbIHKA

CnpaBeniuBasi CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar, He MMEIOIIUX aKTUBHOI'O PHIHKA, PACCUUTBHIBAECTCS UCXOAS M3 TOTO
KaKoe COOBITHE MPOU3OIILIO MO3JHEE (1aTa [IEHbI):

- Ha Ouprke ObLia 3aKJIIOYEHA C/IENKA C JAaHHOM LIEHHOW OyMmaroii;

- Ha Ouprke ObLIa OnpesieneHa IieHa 3aKpbITHA 110 ITaHHOW IIeHHOH Oymare.

B ToMm citydae, eciii 0OTHOBPEMEHHO BEIIIOJIHEHBI CIICAYIOIINE YCIOBUS:
- JlaTa LEHBI paHee MATH MECSICB /10 JaThl OIICHKU;
- CTOMMOCTH BIIOXXCHHH B TaKylO ILEHHYIO OyMary mIpeBbIIacT Wi YIpaBisionias KoMmmanws oxugaer, 4to B
TedeHne mecsa npessicut 0,5% ot obmieii Benmanabl CUA,
To Ymnpapnstomas Kommanus mnpeanpuHAMAeT ASHCTBHs, HAMPABICHHbIC HAa MOJYyYE€HHE B TEYCHHE Mecsla OTYeT
OLICHII[MKA B OTHOILICHUH JIAHHbBIX [[CHHBIX OyMar.

B toMm citydae, eciin OTHOBPEMEHHO BBIIIOJIHEHBI CIEAYIOLIUE YCIOBHUSA:
- JaTa LEeHbl paHee IECTH MECALIEB 10 JaThl OLICHKH;
- CTOMMOCTB BJIOKCHHU B TaKyIO LICHHYIO OyMary 10 TeKyiei nepeorenku npespiiaet 0,5% ot oOIiel BeTHunHbI
CUA,
TO CTOMMOCTb BJIO)KEHHI B TaKHE LIEHHbIE OyMaru orpejessieTcsl Ha OCHOBe oTdeTa oueHuuka (cm. m.111.4.7.7).

B npotuBHOM citydae, B 3aBHCHMOCTH OT TOTO, KaKO€ M3 COOBITHH, NEPEUUCICHHBIX B IIEPBOM ad3ale JaHHOTO pasjea,
HaCTYIWJIO TIO3/JHEE, CIPaBeUIMBast CTOMMOCTh P 1IeHHO# Oymaru prHUMaeTcs! paBHOM ClleyIollel ieHe:

- cpennes3BemenHoi nene caenok (WAPRICE) na 6upike;

- mene 3akpeiTag (CLOSE) mo manHoit neHHo# Oymare.

Ecmu Ha maty omeHKH ecTh WHpOpMAaNus O IIeHe MPeUIOKEHIs Ha OUpiKe U TOydYeHHas B pe3yibTaTe paciera CTOMMOCTh
P > OFFER, 10 B KauectBe cmpaBemmnBoii crommoctu mnpuamMaercs Iiena OFFER. Ecnm Ha nmaty omeHKw ecTh
uHpopManus O LeHe crnpoca Ha bupxke u nonyudeHHas B pesynbTrare pacdera croumocth P < BID, To B KkauecTBe
CIIpaBeIJTMBOM CTOMMOCTH NpuHUMaeTcs 1ieHa BID.

4.7.5. OuneHka 10/1eBBIX HEHHBIX OyMar, JJsl KOTOPBIX OCHOBHBIM PBIHKOM fIBJISIETCSl BHEOUPIKeBOil
PBIHOK

CTouMOCTb BIIOXKEHUI B TaKKe LIEHHBIE OyMaru onpeensercs Ha OCHOBe oTvera oueHuuka (cum. rm.111.4.7.7).
4.7.6. OueHka naeB 3aKPBITHIX MaeBbIX (POHIOB, He MMEIOIINX AKTHBHOI0 PHIHKA

CHpaBeZ{J’II/IBaH CTOMMOCTL MA€B 3aKPBITOr'0 MacBOr0 MHBECTHUIIMOHHOTO (bOHZ[a, HE MMCIOLICIO AKTUBHOI'O PbIHKA, paBHA
CTOUMOCTH I1acB, paCKpLITOﬁ praBJ’IHIOIIIeﬁ KOMITaHUEH COOTBETCTBYIOLLICTO (bOH,Ha Ha [aary, Haubolee 6J'II/13KyIO K gaTc
OLICHKH.

4.7.77. HcnoJab3oBaHMe OLIEHIIHKA NMPU OLleHKE J0J1eBbIX IEHHBIX Oymar

OmnpeneneHre OICHIIMKOM CIPABEIINBON CTOMMOCTH JOJEBBIX IeHHBIX Oymar (CyIIeCcTBEHHOTO ITaKeTa aKIUii)
MIPOM3BOAUTCS B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUIM 3aKOHOAATENbCTBA. OTUET OICHIINKA HCIOIB3YETCs ISl OLCHKU
uenHoil Oymaru (CylecTBEHHOIO MaKeTa akiMid) ¢ MOMEHTa, KOrJa OH ObUI MPEIOCTAaBICH OLECHIIUKOM Y IIPaBIsIOLeH
Komnannu o axry.

4.7.8. Ouenka 10JieBbIX HeHHBIX OyMar npooeMHbIX IMUTEHTOB

B ToM ciy4yae eciiv AMHUTEHT JOJIEBBIX IIEHHBIX OyMmMar ObUI NMpH3HAH OaHKPOTOM WJIM JIMKBHIUPOBAH, CIIPABEIJIHBas
CTOMMOCTb JIFOOBIX BBIITYCKOB JIOJIEBBIX LIEHHBIX OyMar Takoro SMUTEHTa IPUHUMAETCSl PAaBHO HYIIIO.

4.7.9. OueHka HOBOI0 BBIIIYCKA 10J1€BbIX HE€HHbIX ﬁyMar, INOJYY€HHBIX B pe3yJjibTaTe KOHBEPTAllUU

CnpaBeuinBasi CTOMMOCTD JOJIEBBIX [IEHHBIX OyMar HOBOTO BBIITyCKa, BKJIIOYEHHBIX B cOCTaB akTUBOB DoH/Ia B pe3yJbTare
KOHBEPTAIMU B HUX KOHBEPTHUPYEMBIX LICHHBIX OyMar, IpU3HaeTCs PaBHOW CIPaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LICHHBIX OyMar Ha JaTy KOHBEPTAllWH, ACIEHHON Ha KOJIWYECTBO JOJIEBBIX IIEHHBIX OyMar, B KOTOpPOE€ KOHBEPTHPOBaHA
OJIHa KOHBEpTHpYeMas IieHHas Oymara.

CrpaBemrBasi CTOMMOCTD JTOJIEBBIX IIEHHBIX OyMar, BKIFOUEHHBIX B COCTaB akTHBOB DOHAA B pe3yibTaTe KOHBEPTAIUHU B
HUX [I0JIeBBIX LEHHBIX Oymar, npuHamiexaumx DoHIy, Npu peopraHu3anud B (GOpMe CIUSHHS MPHU3HACTCS PaBHOU
CIpaBeUIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAllMH, YMHOXXEHHOW Ha KOA(pPHUIUEHT
KOHBEPTAIHH.

CnpaBenBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3yJIbTaTe peopraHu3aluu B GopMe paseieHus
WM BBIIEIEHHUS aKIMOHEPHOro oOIIecTBa, BKJIIOYEHHBIX B COCTaB akTMBOB (POHAA B pe3yibTaTe KOHBEPTALMH B HHUX
JIOJIEBBIX ILIEHHBIX OyMar, npuHamiexamux PoHIy, NMpU3HAETCs PaBHOW CIpaBeIIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX
LEHHBIX OyMmMar Ha JaTy KOHBEpTaLUW, JIeJEHHOW Ha KoadduimeHT KoHBepraumu. B cimydae, ecnmm B pesynbrare
paszieneHus WM BBIACIECHHS CO31aeTcs JIBa WM OoJiee aKIMOHEPHBIX 00IIecTBa, Ha KO (UIIMEHT KOHBEpTaluH JAETUTCS
CTpaBelUINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX OyMmar, yMEHBIICHHAs MPOINOPHMOHAIBHO J0JIE HMYIIECTBA
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pPEOpPraHM30BaHHOTO AaKIMOHEPHOTO OOLIECTBa, MEPEIaHHOTO AKIUOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yjbTaTe
pa3leNieHNs] UK BBIICTICHUSL.

CnpaBeinBasi CTOMMOCTh aKIMH BHOBb CO3/IaHHOTO B Pe3yJIbTaTe peopraHu3aluu B (opMme BbIAEIECHHS aKIMOHEPHOTO
o0llecTBa, BKJIIOYEHHBIX B cocraB akTHBOB QoHIa B pe3yibraTe HX paclpeliesieHHs Cpeld aKIHMOHEpOB
PEeOpraHu30BaHHOrO aKIIMOHEPHOTO O0IIECTBa, IPU3HACTCS PABHOM HYJIIO.

CrpaBeinBas CTOMMOCTB JOJICBBIX [IEHHBIX OyMar HOBOT'O BEIITYCKa, B CITy4YasX OIMHMCAHHBIX BBIIIE, OCTACTCS HCH3MCHHOM
JI0 HACTYTUICHHS OJTHOTO U3 TIEPCUUCIICHHBIX COOBITHI:
- MOMCHTa, KOTJa PHIHOK, ONPEICICHHBIH B KA4eCTBE OCHOBHOTO I TAHHOHM IICHHOW Oymard HE CTaHOBHTCS
aKTUBHBIM JIJIS TAHHOH IIEHHOH Oymaru; win
- TI0 HCTEYCHUIO IMECTH MECSIIEB C MOMEHTA KOHBEPTAITUH,
C 3TOT0 MOMEHTA CIIPaBEINTUBAsl CTOMMOCTD TaKOW IICHHOW OyMaru OIeHHBAETCs B 00IIEM MOPSIIKE.

5. IIpuznanue u oneHKka OUPKEBBIX MPOU3BOAHBIX GUHAHCOBBLIX HHCTPYMEHTOB
5.1. TlepBoHaya/ibHOE NPU3HAHME H MPEKpPaLeHHe IPU3HAHUS

BupikeBoil mpon3BoAHbINA (PMHAHCOBBII HHCTPYMEHT IPU3HAETCSI B MOMEHT 3aKJIFOUEHHsI COOTBETCTBYIOIIErO KOHTPAKTa Ha
oupxe.

[pekparienue npu3HaHusi OUP>KEBOTO MPOM3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA IIPOUCXOIMT:
- B CJly4ac UCIIOJIHEHUSA KOHTPAKTa;
- B pe3yjbTaTe BO3HWKHOBEHMS BCTPEUHBIX O0S3aTENILCTB IO KOHTPAKTy C TaKoi e creuudukanuei, T.e.
3aKJIFOUeHNE O(CETHOM CHENKH;
- TpeKpamieHue oO0s3aTeN]bCTB IO KOHTPAaKTy IO HWHBIM OCHOBAaHMSAM, YKa3aHHBIM B IpaBWIaX KIMPHHIA, B
YCTaHOBJIEHHOM MMH HOPSIIKE.

5.2. OneHka cCTOMMOCTH NPOM3BOAHOI0 (GMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM TNPOW3BOAHOTO (PHMHAHCOBOTO MHCTPYMEHTA SBISETCS OMpka, Ha KOTOpoil POoHAOM OBLI 3aKiIIOUYCH
COOTBETCTBYIOIIMNA KOHTPAKT.

CrpaBeIMBOM CTOMMOCTBIO TIPOW3BOAHOTO (DMHAHCOBOTO HWHCTPYMEHTA SBISETCS €ro IOCIeNHSS pacdyeTHas IeHa
(TeopeTrueckas 1eHa), onpeaessemMas OupxKeid, Ha KOTopoit @OoHIOM OBLT 3aKJIFOUEH COOTBETCTBYIOIIUN KOHTPAKT.

B cnyuae, eciii KOHTPAKT SABJISIETCS MapKUPyeMbIM 1 POHIOM Ha 1aTy OLEHKH OTPa)KE€HbI BCE pacU€Thl 110 BApUALIUOHHOMN
MapaKe, CIpaBeIIuBasi CTOMMOCTh MPOU3BOAHOTO (PHHAHCOBOTO HHCTPYMEHTA PABHA HYIIIO.

6. IIpu3zHanue U OlleHKA 1e0UTOPCKOI 3a10JUKEHHOCTH H MPeIoNIaT
6.1. TIIpu3HaHMe 1eGUTOPCKOI 3a10UKEHHOCTH M MPEIOIIAT
6.1.1. OOuMe MOJIOKEHUNA

Jeburopckas 3a0DKEHHOCTh TPHU3HACTCS B MOMEHT, Korja y oHIa B COOTBETCTBHM C ICHCTBYIOIIMM JOTOBOPOM
BO3HMKAET MIPaBO TPEOOBaHMS UMYILECTBA MM TTOJTyYSHHUS ICHEXKHBIX CPEACTB OT KOHTPAreHTa 110 JI0TOBOPY.

[Topsnok nmprU3HAHUS U OLIEHKH CIIPABEITMBON CTOMMOCTH CIIEAYIOIIEH 1eONTOPCKON 3a0KEHHOCTH:
- nebuTopckas 3aJOJDKEHHOCTh B CyMME€ HAKOIUICHHBIX IPOIEHTHBIX JOXOJOB, HAYUCISEMBIX Ha OCTaTOK Ha
pacdyetHom cuete (cM. 1. [11.2);
- nmeburopckas 3aI0JKCHHOCTD 110 pacuyeTaM C SMUTCHTOM JOJITOBBIX IIeHHbIX OyMar (cM. 1. 111.4.6.7)
OIHCaH B COOTBETCTBYIOIUX pazjenax [IpaBui.

Huxe onucad mopsaoK MpU3HAHUS HEKOTOPBIX APYTHX BHIOB IEOUTOPCKON 3a0/DKCHHOCTH.
6.1.2. OmnepanuoHHas apeHaa

[To noroBopam omepanoHHOW apeH[bl, B KOTOphIX (POHA BBICTYHAeT apeHponaresieM, NeOUTOpcKas 3af0JKEHHOCTH B
CyMMe IUIaTeXa, MOJUIEKaIlEro oIlaTe 3a pacueTHBINA IepHo (IIEpHO ONIpeessieMblil TIOTOBOPOM apeH Ibl, KaK Mepro, 3a
KOTOpPBIH TIPOM3BOJMTCS APEHAHBIN IUIATEK) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdeTHOro Iepuoa.
Jeburopckas 3a10/KEHHOCTh PEKpaIlaeT MpU3HaBaThCsl B MOMEHT OILIATHl apeHaaTopoM. Eciin apeHaHas ninara BHECEHA
apeHIaTOpOM aBaHCOM, TO TPEKpAICHHE NPH3HAHHUS JEOMTOPCKON 3aJ0JDKEHHOCTH IPOW3BOIUTCS OJHOBPEMEHHO C
MIPEKpAIICHNEM IPU3HAHMSA KPEAUTOPCKON 3aJO/DKEHHOCTH II0 COOTBETCTBYIOIIEMY IOJIY4YEHHOMY aBaHCy. B cmydae
onpeznenenust CHA Ha maTy, KOTopasl HE COBIAJacT C JATOM OKOHYAHUS TEKYILETO0 PacueTHOrO MEPHUOJa, HOTNOIHUTEIHHO
MpU3HAaeTCsl JeOMTOpCKas 3aJ0JKEHHOCTh B CyMME JIOJIM apEHIHOTO IUIaTeXa, PACCUUTAHHOH MPONOPIMOHAIBHO
Kosm4yecTBy nHed nmo natel ompeneneHuss CUA. Takas 3aq0ipkeHHOCTh INpu3HaeTcst B JeHb omnpeneneHus CHA u
paccuuThIBacTCs 0 hopmyIie:

t—ty+1
*

3=Px————,
ﬂ tl_t0+1
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rae:
P — apeHHBIN IIIATEX, OTHOCALIMICS K TEKYLIEMY [IEPUOAY,
t — maTta OLICHKH,
t, — laTa Hayaja pacuyeTHOro nepuoja,
t, — JaTa OKOHYaHUsl PACYETHOIrO MEpUoAa.

6.1.3. CpexacrtBa, nepefaHHble 10 OPOKEPCKUM A10T0BOPaM

Jeburopckast 3a10JDKEHHOCTh MO CPENICTBaM, MEepPeJaHHbIM MPO(ECCHOHANBHBIM yYaCTHUKAM PBIHKA LEHHBIX Oymar 1o
OpOKEPCKUM U HWHBIM JIOTOBOpAM IPH3HACTCS C MOMEHTA OTPAKCHUS MOCTYIUICHUS JAaHHBIX CPEJACTB HAa OpPOKEPCKUi
cueT/CrelMalibHbIi CUeT, COTJIACHO OTHeTy Opokepa WM C MOMEHTa BO3HHMKHOBeHHs y (Donpa mpaBa TpeOOBaHUS
JICHEXKHBIX CPEJCTB OT OpOKepa B pe3yJsibTare olepaluii ¢ IeHHbIMA Oymaramu. HauucieHue u crnimcanue IeOUTOPCKOM
3a[I0JUKGHHOCTH B pE3yJIbTaTe OIMepainuii, CBA3aHHBIX C TEPCUUCIICHHEM JICHEKHBIX CPEJICTB C pPACYeTHOrO Ha
OpOKEePCKHUI/CTIeUAIbHBIA CYET MJIH BBIBOJOM CPEICTB C OPOKEPCKOTO/CIICIMAIbHOTO HA PACYCTHBIA CYET, OTPAXKAIOTCS B
yueTe Ha OCHOBaHHMHM oT4eTa Opokepa. MHbIe ornepaiyu 1o u3MEHEHUIO 1eOUTOPCKON 33/10JDKEHHOCTH OCYIIECTBIISIFOTCS Ha
OCHOBAHHUU TIOJIYYCHHBIX OTYETOB MPO(PECCHOHANBHBIX YYaCTHHKOB O MIPOBEICHUH OTepanuii ¢ aktuBamMu DoHpa.

Jleburopckas 3aJOJDKEHHOCTh II0 CPEICTBaM, IEepeJaHHBIM HPO(ECCHOHAIBHBIM YYaCTHUKaM pBhIHKA IEHHBIX Oymar
MIPU3HAETCSl PaBHOW CyMME OCTaTKa JICHEXHBIX CPEJCTB IO JAHHBIM OT4YeTa NPO()ECCHOHAIBLHOTO YYacTHHKA pPHIHKA
LICHHBIX OyMar Ha JaTy OIIEHKH. B ciydae OTCYTCTBMS Ha J1aTy OLEHKH OT4YeTa IMPO(EeCCHOHAIBHOTO YJYaCTHHKA PHIHKA
LEHHBIX OyMmar, IeOuTopcKas 3aJOoJDKEHHOCTh OIICHHMBAETCSI B CyMME, OTPaKEHHOW B OTYETE IO COCTOSHHIO Ha
OmKalIIyro JaTy, IpeIecTBYONIYIO 1aTe OLCHKH.

6.1.4. He3aBepmeHHbIE pac4eThl

Jleburopckas 3al0DKEHHOCTh IO HE3aBEPLICHHBIM cIElKaM C akTuBaMd (POHIA NPHU3HAETCS B MOMEHT HCIOJIHEHHMS
@DoHIIOM 00513aTENBECTB IO JOTOBOPY M BO3HUKHOBEHUSI NPaBa Ha IMOJIYYEHHE ICHEKHBIX CPEACTB MM WHBIX aKTHBOB OT
KOHTpareHTa.

[IpemormiaTel JEHEKHBIX CPEICTB KOHTPAreHTaM IO JOrOBOPaM OKAa3aHHUs YCIIYT, IPUOOPETCHHS IICHHBIX OyMar, a Takke
WHBIX aKTUBOB MHBIX, KDOME HEJBUKHMOIO0 UMYIIECTBA, IPU3HAKOTCA B MOMEHT CHMCAHUS JIEHEKHBIX CPEACTB CO CYETa
®oHJ1a B TI0JIb3Y COOTBETCTBYIOIIUX KOHTPAreHTOB.

[Ipemonnatel JEHEKHBIX CPEJNCTB MO JIOTOBOpaM HpHOOpeTeHHs (MHBECTHPOBAaHHMS B CTPOHMTEIBCTBO) OOBEKTOB
HEJIBI)KUMOCTH HE NPHU3HAIOTCS B Ka4eCTBE OTAEIBHOIO aKTHBA M YUMTHIBAIOTCS IPU OLICHKE CIIPAaBEIJIMBON CTOMMOCTH
COOTBETCTBYOIMX A0T0BOpoB (cM. 1. I11.10.1).

6.1.5. IlpexpanieHue NpU3HAHUS AeOUTOPCKOM 32/10/KEHHOCTH U MPEAOIIAT

[Ipu3HaHne 1eOUTOPCKON 3aJ0DKEHHOCTH U penomiaT PoHaa mpeKpamaeTcs B cirydae:
- HCIOJHEHHUS 00513aTeNBCTBA JODKHIUKOM;
- Iepelnavd COOTBETCTBYIOMIETO mpaBa DoHIOM IO JOTOBOPY LECCHU;
- MPOYero MmpeKpalleHus npapa TpeOOBaHUS B COOTBETCTBUU C 3aKOHOIATEIBCTBOM KT JOTOBOPOM.

6.2. OueHka 1e0UTOPCKOM 3210 1:KEHHOCTH U MPeIOMJIaT

HenpocpoquHaﬂ Ha J1aTy OLCHKH ﬂeGHTOpCKaH 3aJ0JDKCHHOCTDb, MOJJICKallasd NoracHuio J€HCKHbIMU CPEACTBAMU, CO
CPOKOM «J10 BOCTp€60BaHI/I${», a TAK)KC€ HCHIPOCPOYCHHAsA Ha OAaTy OLCHKH H€6I/ITOpCKaH 3aJ0JKCHHOCTD, IOJJIC)Kalas
NorameHuro ACHCXKHbIMU CPEACTBAMU, CPOK HCIIOJIHCHUS KOTOpOﬁ B MOMCHT NE€PBOHAYAJIBHOI'O IMPU3HAHWSA HE IMPEBbILIA
180 Z[Heﬁ, OLICHHUBACTCs B HOMMWHAJIbHOKU CyMME O6H3aTeJ’ILCTBa, MNOJIC)KAIIECTO OIIAaTC JOJIXKHHUKOM.

HenpocpoueHHnass Ha naTy OICHKH JEOMTOPCKAas 3aM0JDKEHHOCTH, TOAJISKAIIas TOTAIICHUIO NEHE)KHBIMH CPEICTBAMH,
CPOK UCIIOJIHEHHUS KOTOPOH B MOMEHT IIEpPBOHAYAIFHOT'O IPHU3HAHUS ITpeBbIman 180 mHei, oleHnBaeTCs 0 IPUBEACHHON K
JaTte OIeHKH ctomMocTd matexa (PV, cMm. ompeneneHrne NpUBEACHHOW CTOMMOCTH, ykazaHHoe B Ilpuioxenun 1),
PACCUMTAHHOM C UCIIOJIb30BAHUEM PHIHOYHOU POLIEHTHON CTABKH Ty, -

B kavecTBe pHIHOYHOM NPOLIEHTHOH CTaBKH B JAHHOM CJTydae IPHHUMAETCS CIIEAYIOIast CTaBKa:

o = {ﬁ:p.pbm. + (KC,,. — KC¢p), JJ151 3a/I0JDKEHHOCTHU B pyOJISX
: Tep.poin.s JJ1s1 3a710J0KeHHOCTH B fosinapax CIIA u Espo,

rme:
Tep.pon. — CPEIHEB3BEIIEHHAS TIPOLIEHTHAS CTaBKa, MyOnKyemas Ha opuuranbaoM caiite [[b PO 3a mecsn nanbosee
Omu3KkUid K JaTe OICHKH, IO KpPEAWTaM, IPEIOCTABICHHBIM KPEAUTHBIMH OpraHH3alusIMu He(QHHAHCOBBIM
OpTaHM3aLsIM, B TOH )K€ BAIIOTE, YTO M OLCHMBaeMas 1eOMTOpCKas 3a/I0JPKEHHOCTh, CO CPOKOM IPEAOCTaBIICHHS,
MOTAJAONINM B TOT € HHTEPBajJ, YTO W CPOK, OCTABIIMKCS HAa OTYETHYIO NATy IO IOTAIICHUS OLECHHBAEMOM
3a/I0JDKEHHOCTH,
KC, ,. — xmoueBas craBka LIb P®, ycraHoBieHHas Ha 1aTy OLEHKH,

KC., — cpennss kmoueBas ctaBka [{b PO 3a xaneHnapHsIil Mecsl, 3a KOTOPBIN OIpe/esieHa CTaBKa 7.

11.0.

cp. p.pBIH.*
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Cpennsisi 3a KaJeHAApHBINA Mecsll KiroueBas craBka [[b PO paccunrtsiBaetcs o popmyote:
i KC; = T;
KC., =————
cp. T »
rme:
T — KOTUYECTBO JHEH B KAJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBACTCS MIPOIICHTHAS CTaBKa,
KC; — xmroueBas craBka [1b PO, neficTBoBaBIIas B i-OM MEepPUOJIE KATCHIAPHOTO MECHIIa,
T; — KONMMUYECTBO JHEHN KAJICHJAPHOTO MeCsIa, B T€YeHHE KOTOPHIX JeiicTBoBasa nmpoieHTHas ctaBka KC;.

HG6HTOpCKaH 3aJ0JDKCHHOCTD, NoJiCKallad IMOTrall€HUI0 MMYIIECTBOM, BO3HHUKIIAA IO AOTOBOpaM MCEHLI, HOBAllUM U
ApYTUM aHAJIOTUYHBIM AOTOBOpaM, OHEHUBACTCA 1O CTOUMOCTH UMYUICCTBA, MOAJICKAIICTO MOJTYUYCHHUIO, B COOTBCTCTBUU C
MOPAAKOM OIPCACIICHUA CHpaBeﬂJ’[HBOﬁ CTOMMOCTH TAKOTO UMYHICCTBA, YCTAHOBJICHHBIM HACTOSAILMMUA HpaBI/IHaMI/I.

Hpe}_'[OHJ'IaTI)I, COBCPUICHHBIC IO AOTOBOpAaM, IO KOTOPBIM CPOK HCIHOJIHCHUS 00s13aTenbCTBa KOHTpAarcHTa HE HUCTCK Ha
OTYETHYIO JaTy, OHCHUBAIOTCSA B CYMME NIEPCUNCIICHHBIX JE€HEXHBIX CPELCTB.

[IpocpoueHHass meOUTOpCKas 3aJODKEHHOCTh (@ TakKe MPe’oIUIaThl, COBEPIICHHBIC IO JIOTOBOpaM, HO KOTOPBIM
MIPOCPOYEH CPOK UCTIOTHEHUS 00s3aTeIhCTBA KOHTPATEHTOM) OLIEHUBAETCS 110 (POPMYJIE:

I3 = A3,0u * (1 — BD/100),

rue:
J3,om— HOMHHAIIBHASI CYMMa J1IeONTOPCKOH 33/10JDKEHHOCTH,
BD — nponieHT o0eclieHeHHs 1e0UTOPCKO 3a10JKEHHOCTH, ONPEAeIsieMbIii CIeIYIOINM 00pa3oM:
Cpok mpocpoyKkH IIpouenT o6ecuenenust
1o 90 nueit 0%
Ot 90 nueit no 180 nueit 25%
Ot 180 gueii 1o roma 50%
Bonee roma wim mpu NpU3HAaHWM JOJDKHUKA OAHKPOTOM 100%
WJIN €TO JINKBUAIHAN

Cpok TpOCPOYKHM MJIs pacdeTa NpOIEHTa OOeCHeHeHHs OeOUTOPCKONW 3aJ0JDKEHHOCTH IO CYNeOHBIM peIIeHHSIM
ompenensercd OT HauOoJiee PaHHETO CPOKA HCIIOJHEHHs O0A3aTeNbCTB KOHTPAreHTa, MO KOTOPBIM IMPUHATO JAHHOE
cyneOHoOe pelieHue.

JebuTopckas 3aJ0KEHHOCTD 110 IOTOBOPaM CTPAaXOBaHHs HMYIIIECTBA OLCHUBACTCS 110 CIeAyomIei hopmyre:

t—ty+1
CC goroBopa = YnsiaueHHas cTpaxoBasi IpeMus — YjlayeHHasl CTpaxoBasi IpeMHUS * m
1~ bo
rae:

t — 1ara OLIEHKU,

t, — aTa Hayaja ACCTBUS CTPAXOBOTO MOJIHUCa,

t, — JaTa OKOHYaHUs AEUCTBUS CTPAXOBOTO MOJIKCA.

7. IIpu3HaHKe U OLlEHKA KPEAUTOPCKOH 3a/10/5KEHHOCTH

7.1. TIpu3HaHHe KPeaUuTOPCKON 3210/ 5KEHHOCTH
7.1.1. OOuue no0KeHUs

Kpenuropckas 3aq0KeHHOCTh HpPU3HACTCS B MOMEHT, Koraa y PoHOa B COOTBETCTBUU C NEHCTBYIOMIMM JOTOBOPOM
BO3HHUKAET 0053aTEBbCTBO MO TIepeaade NMYIIECTBa MK BBIIUIATE IEHEKHBIX CPECTB KOHTPATeHTY 110 JTOTOBOPY.

Hwxe onucan NopsioK NPU3HAHKUS HEKOTOPBIX JPYTHX BUAOB KPEAUTOPCKOW 3a/I0JDKEHHOCTH.
7.1.2. OmnepanuoHHas apeHaa:

[To moroBopam omeparMoOHHONW apeHObl, B KOTOPHIX DOHA BBICTYNAeT apeHIATOPOM, KPEIUTOpPCKas 3aI0JKCHHOCTH B
CyMMe IIIaTexka, MoJIeXkallero ormiaTe 3a pacyeTHbIN epro/ (IEpUol OIpeensieMblil TOTOBOPOM apeH/Ibl, KaK MepHo, 3a
KOTOPBIII TNPOM3BOAMUTCS AapeHJIHBIA IUIaTeK) NPU3HAETCS B MOMEHT OKOHYAHMS TEKYyIIero pacuyeTHOro IepHoja.
Kpenutopckass 3aq0/K€HHOCTh IpeKpaliaeT NPHU3HABAThCA B JATy CIHCAHUSA JICHEXKHBIX CPEACTB B CUET OIUIATHI
3agomkeHHocTH ®onnoM. Ecnu apennnas miata ortadena GOHAOM aBaHCOM, TO MPEKPAIeHNE IPU3HAHUS KPEIUTOPCKOM
3aJI0JDKEHHOCTH NPOU3BOAMUTCS OJHOBPEMEHHO C IPEKpAIleHUEM IMPU3HAHUS OTPAKEHHOM paHee B KadyeCTBE aKTHBA
IpeJoniaThl N0 COOTBETCTBYIOIEMY aBaHCY. B cmyuae ompenenenuss CHA Ha gary, KoTopas HE COBHNAAaeT ¢ JaToi
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OKOHYAHHUSl TEKYILIEro pacyeTHOIrO IEpHUOJAa JONOJIHMUTEIbHO IIPU3HAETCS KPEAUTOPCKas 3aJ0DKEHHOCTb B CYMME
paccYNTaHHON MPOMOPIIMOHATFHO KOJIMYECTBY HHeH m0 natel ompeneneHus CUA. Takas 3a10JKEeHHOCTh NPH3HAETCS B
nenb onpenesnenuss CHA u paccuuthiBaeTcs mo Gopmyiie:
t—ty+1
K3=P%———

tl - to + 1
rae:

P — apeHHbII IIIATEX, OTHOCALIMICS K TEKYLIEMY [IEPUOAY,

t — 1ara OLIEHKU,

t, — laTa Hayaya pacuyeTHOro Mepuoja,

t, — JaTa OKOHYaHUsl PACYETHOIrO MepUoa.

7.1.3. Jloxoxa mo masiMm

Kpenuropckast 3a10KEHHOCTD 110 BBIIIJIATE JOXOAOB MAalIIMKaM MPHU3HAETCS B COOTBETCTBUH C YCIOBUSIMH HAYHMCIICHUS,
onpeneneHHsiMu B I1JIY, B maty (opMHpOBaHHS COOTBETCTBYIOIIErO JIOKYMEHTa O pacdeTe JOXOJO0B, MOAJIEKAITHX
BBIIIIATE.

7.1.4. Pacxoabl, moajie;kaniye omjare 3a cueT akTuoB donga

OO6s3aTenpcTBa 1O BBIIUIATE BO3HATPAXKACHHUS YHPABIAIONIEH KOMIAHUUIPU3HAIOTCS B COOTBETCTBHHM C IIPaBHIIAM
JIOBEPUTEJILHOTO YIpaBiieHUus: (POHIOM, MO BHIIIATE BO3HAIPAXKICHUS CHELUATM3MPOBAHHOMY ACMO3UTAPHIO, ayIUTOpY,
oueHmuKy doHga U NHIly, OCYLIECTBIAIOIIEMY BEICHHE peecTpa BiaJeNblieB MHBECTUIIMOHHBIX IaeB DOHAA, a Takxke
00513aTeNbCTBA M0 OILIaTe MPOYUX PACXOMOB, OCYLIECTBIISIEMBIX 32 cyeT uMylnecTBa DoH/a MPU3HAIOTCSI B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIIOYEHHBIX JOTOBOPOB CO JHS MOJIyYSHHUS JIOKYMEHTA, MOATBEPKIAIOIIET0 BBIOJIHEHHE paboT (OKa3zaHMs
yciyr) ®oHay 10 COOTBETCTBYIOIINM JJOTOBOPaM.

7.1.5. He3aBepuieHHbIe pacyeTbl

erﬂHTOpCKaﬂ 3aJ0JDKCHHOCTD IO HE3aBCPIICHHLIM CACJIKaM I10 HpI/I06peT€HI/IIO UMYIIECTBA B COCTAaB aKTUBOB (DOHHa
NMPpU3HACTCAI B MOMCHT HCIIOJJHEHHUSA KOHTPAr€HTOM €ro 00s13aTeNILCTB 110 JOTrOBOPY M BO3HUKHOBEHUA Y q)OHIla
00s13aTenbCTBa Ha BBIIIJIATY ACHEKHBIX CPEACTB KOHTPArCHTY.

[IpemormaTel JEHEKHBIX CPEACTB, MIEPEUNCICHHbIE KOHTPAareHTaMH 110 JOTOBOPaM apeH[IBI, pealn3alliy EHHBIX Oymar u
MPOYMX aKTHBOB, MpUHaIeKanx DOHIY, NPU3HAIOTCS KauyecTBe 00s3aTeNIbCTB B MOMEHT (DAaKTHYECKOTO MOCTYILICHHUS
JIGHEKHBIX CPEJICTB Ha pacyeTHbIN cueT DoHa.

7.1.6. Hamaorm

erJII/ITOpCKaﬂ 3aJ0JDKCHHOCTD 10 YIUIATC HAJIOIOB IPU3HACTCA B MOMEHT BO3HHUKHOBCHUA Y donpa COOTBETCTBYIOILIETO
O6H3aTeJ'II)CTBa, B COOTBCTCTBHH C HAJIOI'OBBIM 3aKOHOJATCIILCTBOM.

7.1.7. TlpexkpanieHue NpU3HAHUA KPEIUTOPCKOM 3210/ 5KEeHHOCTH

HpI/I3HaHI/Ie erHHTOpCKOﬁ 3aJ0JLKCHHOCTHU U MOJYYCHHBIX NPEAOIJIAT MPEKPAIIACTCA B ClIy4dac:
- HCIIOJHEHHUS 0053aTelIbCTBa CDOH,HOM;
- IIPOYETO MPEKPAIICHUA 00s13aTeNbCTBA B COOTBETCTBUU C 3aKOHOJATEIILCTBOM UJI JOTOBOPOM .

7.2. OueHkKa KpPeaUMTOPCKOM 3210/KEHHOCTH

Kpenuropckas 3aJ0KEHHOCTD «JI0 BOCTPEOOBAHUD), KPSAUTOPCKAs 3aI0JKEHHOCTE IO HAJIOTaM, a TaKXkKe KpeIuTopcKast
3aI0JDKEHHOCTh, TIOJJICKAINas TIOTAlICHHUIO [I€HeXKHBIMH CPEICTBAMH, CPOK HCIIONHEHHS KOTOPOH B MOMEHT
[IePBOHAYANBHOTO TpU3HaHWA He mpeBblman 180 1HeW, OIeHWBaeTCS B HOMHHAIBHOH CyMMe 00s3aTenbCTBa,
nojJiexxaniero omjaare PoHgoM.

KpenuTtopckas 3a10J5K€HHOCTD, TIOJJIeKaIas MOTalleHrIo IEHEXKHBIMU CPEJICTBAMH, CPOK UCTIOJTHEHHSI KOTOPOH B MOMEHT
TIEPBOHAYAILHOTO MpHU3HaHUs TpeBbiman 180 nHel, olleHuBaeTcs MO MPUBEACHHON K JaTe OIEHKH CTOMMOCTH IjIaTexxa
(PV, cM. onpenenenne NpUBENEHHON CTOMMOCTH), PACCYMTAHHON C MCTIONB30BAHHEM PHIHOUHOM MPOLEHTHOH CTABKH Ty -

B kagectBe prHO‘-IHOﬁ HpOHeHTHOf/i CTaBKHU B TaHHOM CJIy4a€ IIPUHUMACTCA CIIEAYIOIIas CTaBKa:

I {rcp,pbm_ + (KC,o. — KCep), JUISl 33/10JPKEHHOCTH B PyOJIsX
prif. Tep.poins JJ14 3aJj0/KeHHOCTH B fosiapax CIIA u Espo,
rue:
Tep.prn. — CPEIHEB3BEIICHHAs MIPOLIEHTHAsA CTABKA, MyOnuKyemas Ha oduumanbHoM caiite L[b P® 3a mecsn naubosee

OMM3KMH K [JaTe€ OICHKH, IO KpEAWTaM, IMPEIOCTABICHHBIM KPEAUTHBIMH OpraHM3alusIMd HE(PHHAHCOBBIM
OpraHU3aIMsIM, B TOH JK€ BAIIOTE, YTO M OLICHUBAaEMasi KPEIUTOPCKas 3a10JDKEHHOCTh, CO CPOKOM ITPEIOCTaBICHUS,
MOMAAIONMM B TOT K€ WHTEPBal, YTO U CPOK, OCTABILIHUICS HAa OTYETHYIO JATy JO MOTAIICHHs OIIEHHBAEMOMN
3aJI0JDKEHHOCTH,

KC,,. — kmoueBas craBka LIb P®, ycTaHoBI€HHAs Ha 1aTy OLEHKH,
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KC¢p. — cpennss xmouesas cragka L[b PO 3a kanennapHbiii MecsIL, 32 KOTOPBIA ONPENENEHA CTABKA Top .-

CpenHsis 3a KaJleHAApHBI Mecs1] KirtodeBas ctaBka [{b PO paccuuteiBaercs mo dpopmyse:
2iKC + Ty
KC¢p. = —
rae:
T — xomM4ecTBO AHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUUTBHIBAETCS MIPOLIEHTHAs CTaBKa,
KC; — xmoueBas craBka L1b PO, neiicTBoBaBIIas B i-OM NEPUOJE KAJIEHIAPHOIO MeCsLa,
T; — xommuecTBO AHEH KaleHIapHOTO MECsa, B TEUCHNE KOTOPBIX JeicTBOBaa mpoueHTHas ctaska KC;.

erIII/ITOpCKaﬂ 3a10JDKCHHOCTD, IMOJICKallass MOTalliCHUI0 MMYIIECTBOM, BO3HUKIIAA IO AOrOBOpaM MEHBI, HOBAllUU H
ApYTUM aHaJIOTUYHBIM JOroBOpaM, OLICHHUBACTCA IO CTOMMOCTH UMYLICCTBA, MOJICKAUICTO INEpe€aade, B COOTBETCTBHUU C
MOPAAKOM ONIPEACTICHUSA cnpaBennuBoﬁ CTOMMOCTH TaKOT'O UMYUICCTBA, YCTAHOBJICHHBIM HACTOAIIINUMUA HpaBI/IHaMI/l.

HOJ’Iy‘IEHHbIe npeaomiaTel, OUCHUBAKOTCA B CYMME NOJTYYCHHBIX JCHCKHBIX CPCIACTB.

8. IIpu3Hanue U OLlEHKA HHCTPYMEHTOB, AHAJOTHYHBIX 3aliMaM BbIIAHHBIM
8.1. Tlpu3zHaHue M MpeKpalieHue NPU3HAHNUS 3aliMOB BbIIAHHBIX

3aeM, BbAaHHBINH DOHIOM, IPU3HAETCS B KAUE€CTBE aKTUBA C MOMEHTA CIUCAHMSI JEHEXKHBIX CPEJICTB C PACUETHOTO CYeTa
doHla B monb3y 3aeMiiuka. JaTtoil mpekpaiieHuss Npu3HaHUs 3ailMa SIBJSIETCSl JaTa BO3BpaTa 3aEMILMKOM JEHEKHBIX
CpelCTB Ha pacdyeTHbIN cueT DoHpa.

8.2. OumueHka 3aiiMOB BBITAHHBIX M AHAJOTHYHBIX HHCTPYMEHTOB
8.2.1. OOmme mo10KeHUS

MeroanKka OLEHKH CIPaBeJIMBOM CTOMMOCTH 3aiiMOB BBIIQHHBIX, ONIMCAHHAS B JAHHOM pasJielie, paclpOCTPaHsIeTCs TaK
)K€ Ha OLIEHKY BJIO>KCHUH B CIIEAYIOIINE HHCTPYMEHTHI:

- Bexkcens HedMHAHCOBBIX OpraHU3alni;

- 3a70mKeHHOCTh He(hMHAHCOBBIX OpraHHu3aluii 1o onepauusiM ooparnoro PEITO.

8.2.2. Tlopsiiok OLEHKHU

HenpocpoueHHass Ha JaTy OIICHKH 3aJ0JDKEHHOCTh II0 3aiiMaM, BBIIAHHBIM «JO BOCTPEOOBAaHHA», a TaK IKe
HEIMPOCPOUYEHHAasl Ha JIaTy OLIEHKH 3aJ0JUKEHHOCTh IO 3aiiMaM, CPOK HCIIOJIHEHUS! KOTOPOH B MOMEHT ME€pBOHAYaIbLHOTO
nmpu3HaHUS He mpeBbiman 180 mgHEH, OIeHWBaeTCS B HOMHHAIBHOW CyMMeE 3aiiMa IUTIOC HAYMCIEHHBIE, MCXOIS W3
TIPOIIEHTHOM CTaBKH IT0 JOTOBOPY 3aliMa, MPOIEHTHI Ha ATy OLCHKH.

HenpocpoueHHas Ha AaTy OIEHKH 33J0JDKCHHOCTD IO 3aiiMaM, CPOK WCIIOJIHEHHS KOTOPOW B MOMEHT II€PBOHAYAIBEHOTO
npu3HaHusl mpeBblman 180 gHEH, olleHMBaeTCs MO NPUBEASCHHOW K JaTe OICHKHM cToMMocTH Mmiatexxa (PV, cwm.
OIIpEIIENIEHNE NPUBEIEHHON CTOMMOCTH ), PACCYMTAHHOM C MCIIOJIBL30BAHMEM PHIHOYHOM MPOLEHTHOM CTABKH Ty -

B kavecTBe pHIHOYHOM NPOLIEHTHOH CTaBKH B IAHHOM CJTydae IPUHNMAETCS CJIEAYONIast CTaBKa:

T- =

{ﬁ:p.pbm. + (KC,,. — KCep), JJ151 3a/10JDKEHHOCTHU B pyOJISIX
PBIH.

Tep.phins JJ1s1 3a710J0KeHHOCTH B fosinapax CIIA u Espo,

rme:
Tep.pon. — CPEIHEB3BEINEHHAS TIPOLIEHTHAS CTaBKa, MyOnKyemas Ha opuumransaoM caiite [[b PO 3a mecsan nanbosee
ONMM3KMH K Jare OLEHKH, I10 KpeIuTaM, HpPEeAOCTaBICHHBIM KPEIUTHBIMH OpraHM3alMsIMH HE()UHAHCOBBIM
OpraHu3allisIM, B TOH € BANIOTE, YTO W OIEHWBAaeMas 3aJ0JDKEHHOCTh IO 3aliMy BBIJAaHHOMY, CO CPOKOM
MIPEOCTABIICHISI, MTOTMAJAIOIINM B TOT XK€ WHTEPBAN, YTO M CPOK, OCTABIIMICA HA OTYETHYIO ATy A0 MOTAIICHHS
OIICHUBAEMOH 3a10JDKCHHOCTH,
KC,,. — xmoueBas craBka L1b PD, ycTaHOBIICHHAs Ha IaTy OLEHKH,

KC., — cpennss kmoueBas ctaBka [{b PO 3a xanennapHsIii Mecsil, 3a KOTOPBIN OIpe/esieHa CTaBKa T,

cp. p.pBIH.*

Cpennsisi 3a KaJeHAapHBINA Mecsll KiroueBas craBka [[b PO paccunrtsiBaetcs no popmyote:
_LiKC x T,

KCqp. = —

rme:
T — KOTMYECTBO JTHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBAETCS MIPOIICHTHAS CTaBKa,
KC; — xmroueBas craBka [1b PO, neficTBoBaBIIas B i-OM MEePUOJIE KATCHIAPHOTO MECHIIa,
T; — KOIMYECTBO ITHEH KaJeHIapHOTO MECSIa, B TEYCHNE KOTOPHIX JeiicTBOBaia mpoueHTHas craBka KC;.

IIpocpoueHHast 33 J0/DKEHHOCTb 110 3aiiMaM BBIJIAHHBIM OLIEHHBAETCS 10 (hopmyJie:
A3 = 3,0 * (1 — BD/100),
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rae:
[J3,.0n— HOMHHAJIBbHAS CyMMa 3aiiMa BBIJAHHOTO,
BD — niporieHT o0eclieHeHUs 3aiiMa BBIIAHHOTO, OIPEACISCMbIH CIIEIYIONIM 00pa3oM:

Cpoxk npocpoyku IIpoueHT oGecuieHeHUsI
Jo 90 nueit 0%

Ot 90 nneit o 180 guei 25%

Ot 180 gHeit go rozxa 50%

Bonee rona wim npu NpU3HAaHWM JOJDKHUKA OaHKPOTOM 100%

WJIN €T0 JINKBUALNN

9. IIpu3Hanue U oLEeHKA 32iiMOB MOJIy4eHHBIX
9.1. Tlpu3HaHHWe M NpeKpalieHue NPU3HAHNUS 3aliMOB NOJyYeHHBIX

3aem, nory4deHHbIH DOHIOM, IPU3HAETCS B Ka4eCTBE 00s3aTeNbCTBA C MOMEHTA noiydeHns POoHIOM Ha pacueTHBIH cHeT
JCHE)XHBIX CPEACTB OT KpexuTopa. JlaTol mpekpamieHns Npu3HaHus 3aiiMa sBiIsIeTcs Aata Bo3BpaTa POHIOM AEHEKHBIX
CPE/ICTB KPEIUTOPY.

9.2. OmneHka 32iiMOB IOJTy4eHHBIX H AHAJTOTHYHBIX HHCTPYMEHTOB
9.2.1. OOmue MOJI0KEHUS

MeTonvKa OLEHKH CIIPABEUIMBOM CTOMMOCTH 3aliMOB IIOJIyY€HHBIX, ONIMCAaHHAs B JAHHOM Pa3Jielle, paCIIPOCTPAHSIETCS TaKk
K€ Ha OLIEHKY BJIOXeHuH 3anomkeHHoctd onja no oneparusM PEITO.

9.2.2. Tlopsaaok OLEeHKH

3a10J5KEHHOCTh MO IOJIYYEHHBIM 3aiiMaM, CpPOK HCIIOJIHEHUS KOTOPOM B MOMEHT ME€pPBOHAYAJbHOTO MPU3HAHUS HE
npesbian 180 aHel, oleHUBaeTCsl B HOMUHAJIBHOM cyMMe 3aiiMa ITI0C HAaYUCIIEHHBIE, UCXO0/I1 U3 MPOLEHTHONW CTaBKH IO
JIOTOBOPY 3aiiMa, MPOLIEHTHI HA ATy OLUEHKHU.

3a10KEHHOCTH 0 TIOTYYeHHOMY 3aliMy, CPOK HCIIONHEHHSI KOTOPOil B MOMEHT IePBOHAYATIBHOTO MIPU3HAHUS MPEBHIIIAT
180 mHeii, omeHUBaeTCs MO TPHBEICHHON K JaTe OLEHKH CTOMMOCTH rmarexeir (PV, cMm. ompenmeneHme mpuBeneHHON
CTOMMOCTH), PACCYMTAHHOH C HCTIOJIB30BAHHEM PHIHOYHON MPOLEHTHON CTABKH Ty, -

B kauectBe pLIHO‘lHOﬁ HpOHeHTHOﬁ CTAaBKU B JaHHOM CJIy4ac IMPUHUMACTCA CJICAYIOlIas CTaBKa:

{rcp_pbm_ + (KC,,. — KC¢p), JJIsl 3a[J0JKEHHOCTH B py6JIsAX
lprH.

- Tep.phins JJ1s1 3a710J0KeHHOCTH B fosinapax CIIA u Espo,

rae:
Tep.pon. — CPEIHEB3BEIIEHHAS TIPOLIEHTHAS CTaBKa, MyOnKyemas Ha opuumranbaoM caiite [[b PO 3a mecsan nanbosee
ONMM3KMI K Jare OLEHKH, I10 KpeIuTaM, HpPEeAOCTaBICHHBIM KPEIUTHBIMH OpraHM3alUsIMH HE(DUHAHCOBBIM
OpraHu3alysM, B TOH K€ BaJIOTE, YTO U OLEHMBAaeMas 3aJ0JDKEHHOCTb 10 3aiiMy, cO CPOKOM IpPeaOCTaBJICHUS,
MONAJAa0IUM B TOT K€ HHTEpBAJ, YTO M CPOK, OCTABLIMHCS HA OTYETHYIO AaTy O MOTalleHUs OLIEHUBAeMOM
3aJJOJDKEHHOCTH,
KC,,. — xmoueBas craBka [Ib P®, ycTaHOBI€HHAs Ha 1aTy OLIEHKH,
KC¢p. — cpennss xmouesas cragka L[b PO 3a kanennapHbiii MeCAIL, 32 KOTOPBIA ONPENENEHA CTABKA Top npy.-

CpenHsis 3a KaJleHAAPHBIN Mecs1 KirtodeBas ctaBka [{b PO paccuuteiBaercs o dpopmyse:

2iKC +T;
KC.,, =———
cp. T )
rue:
T — KOTUYECTBO JTHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBAETCS MPOIICHTHAS CTaBKa,
KC; — xmoueBas craBka L1b PO, neiicTBoBaBIIas B i-OM NEPUOJIE KAJIEHIAPHOIO MECsLA,
T; — KONMMYECTBO JHEHN KAJICHIAPHOTO MecsIa, B TeUeHHE KOTOPHIX JAeicTBOBaja nmponeHTHas ctaBka KC;.
10. AKTHBBI M 005132Te/ILCTBA CBA3aHHbIE ¢ HEABHKUMbIM UMYLIECTBOM

10.1. JoroBophI CTPOUTEIHCTBA U MPHOOPETEeHUS 00HEKTOB HEIBUKUMOT0 HMYIIIECTBA

B cmnydae ecnmu cormacHo IlpaBunam poBeputenbHOro ynpasieHuss @®onpa axktuBbl DOHIA MOTYT COCTABJATH
UMYIICCTBEHHBIC TpaBa M3 JIOTOBOpPA YYacTHUs B JIOJCBOM CTPOHUTEIbCTBE OOBEKTOB HEIBH)KMMOTO HMYIIECTRA,
3aKIIFOYCHHOTO B cooTBeTcTBHH C ®DenmepanpHbiM 3akoHOM OT 30.12.2004 No 214-®3 "OO6 ywacTuu B JIOJIICBOM
CTPOMTENIBCTBE MHOTOKBAPTHPHBIX JIOMOB W HWHBIX OOBCKTOB HEIBIDKUMOCTH M O BHECCHHHM H3MCHCHUI B HEKOTOPEIC
3aKoHoAareNnbHble akThl Poccuiickoit denepauun", TOo [Uis Lened NpUMEHEHUs HacTosUuX [IpaBuil TakUM aKTHBOM
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MPU3HAETCS JTOTOBOP YYacTHs B JIOJIEBOM CTPOHMTEIHCTBE OOBEKTOB HEABIKMMOTO HMMYIIECTBA, 3aKIIOYEHHBIA
VYupasmsromeit Komnanneit @oHza kak y4aCTHUKOM J0JIEBOTO CTPOUTEIHCTBA.

B caywsae ecmm cormacHo IlpaBunam poBeputensHoro ympapineHus Ponaa akTuBel DOHAA MOTYT COCTaBIAThH
HUMYIIECTBCHHLIC IIpaBa, CBA3aHHLIC C BO3HUKHOBCHUEM IIpaBa CO6CTBGHHOCTI/I Ha O6"l>eKT HCABHXXHUMOCTHU (ero LIaCTI))
HOCJIE 3aBEPUICHHs] €ro CTPOMTENBCTBA (CO3JaHUS) M BO3HUKAIOIIUE M3 JOrOBOPA, CTOPOHOH IO KOTOPOMY SIBIISIETCS
IOPUIMYECKOE JINIO0, KOTOPOMY NPHHAUIEKUT NPaBO COOCTBEHHOCTH MJIM MHOE BEIIHOE IIPaBo, BKIIOYAs IPaBO apeH/Ibl, Ha
3eMEJIbHBIA yYacTOK, BBIAEICHHBIH B YCTAHOBJICHHOM ITOPSAKE IS LIeJICH CTPONTENhCTBA 00BEKTA HEBHKUMOCTH, U (MITH)
HMEIOLIMM pa3pelleHHe Ha CTPOMUTENLCTBO OOBEKTa HEIBIDKUMOCTH HAa YKa3aHHOM 3€MEJIbHOM YdYacTke, JHO00
IOPUIMYECKOE JIMIO, WHBECTHPYIOLIEE MACHEKHBIE CPENCTBA WJIM HHOE HMYIIECTBO B CTPOHWTEILCTBO OOBEKTA
HEBI)KUMOCTH, TO ISl LieJIeil IpUMEHEHHsT HacTOSAIuX [IpaBui TakMM aKTHBOM HMPU3HAETCS WHBECTHLMOHHBIH JOTOBOP
(moTrOBOp COMHBECTHPOBAHMUS), 3aKIIOYEHHBIH Ypapistomeld Komnaaneit @oHIa Kak HHBECTOPOM JHOO COMHBECTOPOM
CTPOUTENBCTBA OOBEKTA HEIBIXKUMOCTH.

B cinyuae ecnu cormacHo IlpaBuinam poseputensHoro ynpasiaeHus Ponpa axktuBel POHIA MOTYT COCTABJIATH
UMYIICCTBEHHBIC MpaBa M3 JOTOBOPa, HA OCHOBAHMK KOTOPOTO OCYIIECTBJIIETCS CTPOUTEIILCTBO (CO3/IaHHE) OOBEKTOB
HCIABWXXUMOI'O l/IMyU_leCTBa (B TOM 4YHUCJIIC Ha MECTC CHOCHUMBLIX O6'I)€KTOB He[lBI/l)KI/IMOCTI/I) Ha BBIACJIICHHOM B
YCTaHOBJICHHOM TIOPSIIKE JUIS LIeJIel CTPOUTENBCTBA (CO37JaHMs1) YKa3aHHOTO 00bEKTa HEIBUKMUMOCTH 3eMEJIbHOM YYacTKe,
KOTOPBIH (ITPaBO apeHII KOTOPOTO) MpUHAIICKUT DOHIY, TO IS [eiel IPUMCHEHUS HACTOAIIMX [[paBul TAKMM aKTUBOM
MPU3HAETCS TOTOBOP HA OCYIICCTBICHUE CTPOUTEILCTBA (CO3MaHMs) OOBEKTOB HEIBIKMMOTO UMYIIECTBA, 3aKITFOUEHHBIH
VYupasnsromei Kommnannein ®oHma kak 3aKa34MKOM CTPOUTEIECTBA (CO3IaHMsI) 00BEKTOB HEIBIKUMOTO UMYIIIECTBA.

B cinyuae ecnu cormacHo IlpaBunam poseputenbHoro ynpasiaeHus ®onpa axktuBel PoOHIA MOTYT COCTABIIATH
HMMYIIIECTBEHHbIC TTPaBa U3 JOTOBOPA, HA OCHOBAHWH KOTOPOTO OCYIIECTBISETCS PEKOHCTPYKLMS 00BEKTa HEABHKUMOCTH,
npuHauiexamero PoHIy, TO IS Lesedl MpUMeHEeHMs HacTosmmx [IpaBmi TaknM akTHBOM MpPU3HAETCS IOTOBOP Ha
OCYILIECTBIICHHE PEKOHCTPYKIHU OOBEKTa HEIBMKMMOCTH, 3aKiiou€éHHOro Ympapisaromed Kommanmelr ®onpma Kak
3aKa3YMKOM PEKOHCTPYKIINU O0BEKTA HEABUKUMOCTH.

3a10KEHHOCTH 10 IOTOBOPY YYacTHS B J0JIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBMKMUMOTO MMYIIECTBA, HHBECTHIIMOHHBIHA
JIOTOBOD, a TaK)Ke MHOW JIOrOBOP Ha MpHOOpeTeHre 00beKTa HEBUKUMOT'0 HMYIIIECTBA IPU3HAIOTCS B MOMEHT BCTYIUICHHUS
B CHJTy JJoroBopa. /laHHbIe JOrOBOPHI MPU3HAIOTCS 0 HACTYIICHUS MOMEHTA:

- HCIOJHEHHS AOroBopa 3acTpOHIINKOM;

- mepenaun PoHIOM NpaB 1 003aTENBCTB IO JIOTOBOPY TPETHEMY JIHILY;

- IpOYero NpeKpalleHHs IPaB U 0053aTEIbCTB 110 JJOTOBOPY B COOTBETCTBHHU C 3aKOHOIATEIBCTBOM MIIM JIOTOBOPOM.

OueHka crpaBeUIMBON CTOMMOCTH 33/10JDKEHHOCTH T10 JIOTOBOPY OIPEAEIIIETCS CIIEIYIONMM 00pa3oM

CC 3adonacennocms no docosopy = CC npag no 0ozosopy — CC o0bszamenscme no 002060py,
rie:
CC npas no 0o2060py — cpaBeJIuBas CTOMMOCTb MPaB 110 JJOTOBOPY, OIpeAesseMasi He3aBUCUMbIM OLICHIIIUKOM,
CC obsa3zamenbcmg no 002080py — CUPABEIINBAsi CTOMMOCTh HEHCIIOJHEHHBIX 00s3aTenscTB PoHIa Mo oriaTe
JIOTOBOPA TI0 COCTOSIHHUIO HA JaTy OLEHKH.

Ecnmu IMOJIyUCHHas OLCHKa CHpaBeHﬂl/IBOﬁ CTOMMOCTHU 3aJ0JDKEHHOCTH 11O JOTOBOPY ABJISACTCSA HOHO)KHTCJ'I])HOIZ, TO AOT'OBOp
IMPU3HACTCA KaK aKTHUB. Ecnu ouenka oTpuHatejbHas, TO JOroOBOPp MPU3HACTCA KaK 00513aTENHCTBO.

OLIeHKa cnpaBeanuBoﬁ CTOMMOCTU IIpaB 10 JOroBOPY IPOU3BOAUTCA OLUCHIIMKOM B CPOKH, COOTBCTCTBYIOLIUE
Tpe6OBaHI/I$IM 3aKOHOJAaTCIbCTBA. Otuer OLICHIIWKA HCIOJBb3YyCTCA JIsI OHCHKHW A0roBopa ¢ MOMCHTA, KOrla OH ObLI
IpeaoCTaBJICH OLUCHIIUKOM ynpaBJ’IHIOHICﬁ Kommnanuum no aKTy.

Or1eHKa CIIPaBeITHBON CTOMMOCTH 00SI3aTEIbCTB 0 JOTOBOPY MPOU3BOIUTCS HA JIATy OLIEHKH IO METOJIUKE aHAIOTUIHOM
METOJIMIKE OIICHKH CIPaBEITUBONA CTOMMOCTH KPEIUTOPCKOHN 3a0DKeHHOCTH (cM. 1. 111.7.2).

10.2. HeaBu:KMMOe MMYIIIECTBO

OOBekT HEABUXXMMOI'O UMYIIECCTBA IPU3HACTCA B KA4Y€CTBE aKTHBAa C MOMEHTA N€peaavn 00BEKTa HEABMKUMOCTH CDOHI[y
TI0 aKTy IPUEMKHU-TIEPEAATH.

OueHka OOBEKTa HEABW)KUMOCTH MPOM3BOAWTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBaHMAM
3aKoHozaTeabcTBA. OTYET OLICHIIMKA UCIONB3YEeTCs JUIS OLUEHKH HEIBMXXMMOTO MMYIIECTBA C MOMEHTA, KOrja OH ObuI
HpPEeO0CTaBIIEH OLIEHIINKOM YTpaistonied Kommanuu o akry.

[Ipu oueHke crpaBeIMBOM CTOMMOCTH OOBEKTa HEIBIKMMOCTH, HAXOJSIIErocs B ONEPAlMOHHOW apeHje, M0 KOTOpOou
@onpn sABISETCS apeHIoAaTeNeM, YCIIOBHS apeHJHOTO J0rOBOpa JOJDKHBI OBITH OTPaKEHbl OICHIIMKOM B OLCHKE.
OtnenbHBI aKTHB WM 0053aTEIbCTBO B OTHOIICHHWH JIOTOBOpa OINEPALMOHHOW apeH/bpl OOBEeKTa HEIBHKMMOCTH HE
npusHaercs. Ilpm 3ToM B CHpaBeUIMBYIO CTOMMOCTh OOBEKTa HEABI)KMMOCTH HE BKIIOYAETCS Mpeaorriara WiIn
HAYUCIICHHBIN 33 MCTEKIIMH IEepPHOJ IOXOA IO JIOTOBOPY OIEPALMOHHOW apeH[bl, KOTOpBIE IIPU3HAIOTCS B KadyecTBE
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OTIENBHOTO 00s3aTeNnbCTBa (3a10HKEHHOCTH 10 MOMYyYeHHBIM mpenomiaraM, cM. 1. I11.7.1.5) unm aktuBa (meburopckoit
3aJI0JDKEHHOCTH, oM. 11. 111.6.1.2).

10.3. JdoroBop apeHasl, B KOTOpoM DoH sIBJIsIeTCH aPEHAATOPOM

JoroBop omnepanmoHHOM apeHAbl HEABUAKMUMOIO MMYyIIECTBa, B KOTOpoM MDOHJI sBISETCA apeHIaTopoM, IMPU3HAETCs C
MOMEHTA BCTYIUIEHUA B CUITy. J[aHHbIE TOrOBOPBI MPU3HAIOTCS A0 HACTYIUIEHUS MOMEHTA:

- 3aBEpUICHUS CPOKa apeHbl;

- MPOYero MmpeKpalieHus MMpaB U 005A3aTEIBCTB MO JOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIILCTBOM WIIH JIOTOBOPOM.

OrneHka crpaBeNIUBOW CTOMMOCTH JJOTOBOpA IPOU3BOAMTCS OICHITUKOM KaK HETTO-BEJIHMYMHA CIPABEIITUBON CTOMMOCTH
JIOTOBOPHBIX TIpaB U 00s3atenbcTB DOHMA 1O COCTOSHHIO Ha JaTy OIEeHKH. ECIu crpaBeminBas CTOMMOCTH JOTOBOPA
MTOJIOKUTETIbHA, JTOTOBOpP TpH3HAETCA Kak akTuB. Eciu crpaBemimBas CTOMMOCTBH IOTOBOpPa OTPHUILATENBHAS, IOTOBOD
TIPU3HAETCS KaK 00s13aTeIbCTBO.

Ecimm CIIpaB€yInBasi CTOUMOCTE JOTOBOPa ap€HABI 3€MEJIBHOI'O Y4aCTKa, Ha KOTOPOM PaCIOJIOKEH 00BEKT HCIOBUXXHUMOCTH,
le/IHaI[.]'le)KaLLlI/lﬁ CDOH}ly, BKJIFOYE€HA OLCHIIMKOM B CHPaBEAJIMBYIO CTOUMOCTHL TaKOI'o 00BeKTa HCABHUXHUMOCTHU, TO
MpU3HaHUA OTACIbHOI'O aKTUBA UJIHU 00s13aTeILCTBA B OTHOIIEHUH TAKOIO J0roBopa HE MPOUCXOAUT.

OneHka NPOU3BOJIUTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIME TPeOOBaHUSM 3aKOHOAATeNbCTBA. OTUET OIICHIUKA
HCTIOJB3YeTCs IS OIICHKH JIOTOBOPa C MOMEHTA, KOT/Ia OH OBLT MPEIOCTABJICH OICHIUKOM Y Ipapistomeld Komnanuu mo
akty. Ecnu oueHka crpaBedJinBOM CTOMMOCTU NPOU3BOAMUTCS O MOMEHTA, KOTJAa CTaHET JOCTYNHBIM IMEpPBHI OTYET
OLICHILMKA, CIIPaBEIJINBasi CTOUMOCTb JJOTOBOPA MPUHUMAETCS PABHOM HYIIIO.

11. Onpenenenne py0,1eBoro 3KBUBAJIEHTA CNIPABENJIMBOI CTOMMOCTH, ONIPe/IeIeHHOI B BATIOTe

CropaBeiBasi CTOMMOCTb aKTHBOB W 00S3aTENbCTB, ONPENENICHHAs B BaIIOTE, OTIMYHOW OT POCCHHCKOTO pyois,
MIOJUISKUT TIEpecueTy B pyOsm 1o opuIManIbHOMY Kypcy, ycTaHoBiIeHHOMy bankom Poccum Ha naty omenku. B Tom
ciydae, eciaH o(uIManbHBIN Kype BalIIOTHl baHKOM He yCTaHOBIICH, JUIM IepecueTa B pyOiM HCIIONB3yeTcs Kpocc Kypc,
olpesieNsIeMBlil ClIeIyIOIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rje
USD/RUR — odurmanensiii kype Jomnapa CIIA, ycranosneHuslit bankom Poccuu Ha naTy orieHKH

CUR/USD — kypc BaiiOThl, B KOTOPO#l BBIpaKeHa crpaBeinBas crouMocth, K [ommapy CIIA, wa nary,
MPEIIIECTBYIONIYIO JaTe OMpeelieHHs Kypca, MOTydeHHBIH 0 JaHHBIM HH(POPMAMOHHOW crucTeMbl Bloomberg.

IV.Ilopsinok pacuéTra BeJJMUYHHBI pe3epBa HA BBIIJIATY BO3HATPAKICHUS

Pe3zepB Ha BbIIIaTy BO3HArpaxeHus GopMHUpyeTCss HapaCTAIOIIUM UTOTOM B TEYEHHE KAJICHIAPHOTO I'ojia B CIIEAYIOIIEM
MOpsiIKE: CyMMa pe3epBa €XKEMECSYHO YBEJIMYMBAeTCSI HAa CyMMY pacu€THOM BEIMYMHBI BO3HATPaXIEHHs Ha JaTy
OTIpeIeIeHUs] CTOMMOCTHU YUCTHIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BOSHaI‘pa)K,HeHI/Iﬁ HAYUCIACTCA U OTPAKACTCA B COCTABC 00s13aTeILCTB CDOHHa ¢ Haubomee HOS,HHeﬁ us3
ABYX JaT — JaThbl Ha4YaJla KAJICHAAPHOI'O rojJga 1jin JaTbl 3aBEPLICHUSA (OKOH"IaHI/IH) (bOpMI/IpOBaHI/IH - 10:

M JAaTbl OKOHYaHHWA KaJICHAApPHOT'O IroJia;

. JaThl BO3HWKHOBEHMS OCHOBaHMS I mnpekpamieHns PoHga (BKIIOYMTENBHO) B YacTH pe3epBa HA BBILIATY
BO3HAIPaKACHUS yIPABIIAIONICH KOMIIAHUM;

. JIaThl pacdyera CO BCEMM KPEAMTOPAMH, TPEOOBAHUS KOTOPBIX IOJDKHBI YAOBIIETBOPATHCA 32 CUET MMYILECTBA,
cocrapsromiero  QOHA, B YAacTH pe3epBa Ha BBIUIATY BO3HATPAXKICHUHM CHELMATU3NPOBAHHOMY JETO3UTAPHIO,
ay[IUTOPCKOM OpraHu3alliy, OLEHIIMKY (GOHIAa W JIMIy, OCYLIECTBIIONIEMY BEACHHE peecTpa BIaJelbLeB
WHBECTHLMOHHBIX 1aeB (GoHa.

Ecnu pacuérHas BennuuHa pe3epBa Ha BBIILJIATY BO3HATPaXIEHUS OMPENEIAETCA UCXOId M3 CPEAHEroJ0BOM CTOMMOCTH
YUCTBIX AaKTHBOB, JJIS OMpEICIeHHs pacuy€THON BEIMYMHBI pe3epBa Ha JIIOOYI0 JaTy NPUHHUMACTCS 3HAUYCHHE
CpPEAHETr0J0OBOI CTOMMOCTH YUCTHIX aKTUBOB Ha JaTy ONPENESICHUs pe3epBa.

IIpu ompeneneHnu pacy€THONW BEIUYMHBI pe3epBa HA BBHIIATY BO3HATPAXKICHUS MCXOJS U3 CPEAHErOf0BOM CTOMMOCTH
YHCTBIX aKTUBOB IPUHUMAETCSI OKPYTIIEHHOE O ABYX 3HAKOB IOCIIE 3alsATON 3HAUE€HHE CPEJHETOJOBOM CTOMMOCTH YUCTBIX
aKTHBOB, BBIPRKCHHOE 4Yepe3 CyMMy CTOMMOCTEH 4YHCTBIX akTHBOB (DOHAA 3a Kaxabld paboumii JeHb ¢ Hayaia
KaJIEHAAPHOTO T'0J1a, OTHECEHHOE K KOJINYIECTBY pabOUMX JHEH B KaJIEHAAPHOM TOLY.
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Pasmep cdopMupoBaHHOrO pe3epBa Ha BBIIUIATY BO3HAIPAXKACHHUS YMEHBIIAETCS HA CYMMBI BBIIUIAYMBAEMOTO
VOPAaBIAIOMEH  KOMITAaHUH, CICHUATU3UPOBAHHOMY  JETIO3UTApWIo, AayauTopy, oueHmuky @PoHma wu  Judy,
OCYILECTBIISIOLIEMY BEe/IEHHE peecTpa BIaAeiblieB HHBECTUIIMOHHBIX TaeB POHa, BO3HATPAXKACHHUS 3a YCIyTH, OKa3aHHbIE
B TeUEHHE KaJEeHIapHOIo roa.

He ucrnonb3oBaHHBIN B TeUCHUE KaJICHAApPHOT'O IroJia pe3€pB Ha BLIIIATY BO3HATrpaXJACHHUA MOAJIC)KHUT BOCCTAHOBJICHUIO B
HepBLIﬁ pa60q1/n71 JACHDb IMOCJIC OKOHYAaHU KAJICHAApHOI'o roja.

V. Iopsaok pacuéTa cpeHero0Boi CTOMMOCTH YUCTHIX AKTUBOB MOH/1a U onpe/iesieHusl
Pac4éTHO CTOUMOCTH HHBECTHIMOHHOTO nasi ®onaa

CpenneronoBasi CTOMMOCTh YHCTBIX akTHBOB PoHia Ha J1I000H JI€Hb ONpPEIENsieTCsl KaKk OTHOIIEHHE CYMMBI CTOMMOCTEH
YHUCTBIX aKTHBOB Ha KaXKAbIH pabouuii AeHb KaJCHIApHOTO roja (eciu Ha pabouyui JeHb KaJeHAapHOTO I0Jla CTOMMOCTb
YHCTBHIX aKTHBOB HE ONpeelsilach — Ha MOCIISIHHIN JIeHb e¢ ONpeleieH s, IPeASeCTBYIOIHN TaKOMY JTHIO) C Hayaia roja
(c matel 3aBepmieHus (okoHYaHUS) GopMupoBarus PoHAA) 10 JaTH pacyéTra CPEeIHETOI0BON CTOMMOCTH YHCTHIX aKTHBOB K
4ucily pabo4nx AHEH B KaJICHAAPHOM IOLy.

PacuérHas CTOMMOCTP WHBECTHIIMOHHOTO IIast q)OHIIa ONIPEACIIACTCA Ha KaXAYIO [Oary, Ha KOTOPYHO OIPEACIACTCA
CTOMMOCTB YHCTBIX aKTHBOB q)OH,Z[a, IIyTEM ACJICHUSI CTOMMOCTHU YHUCTHIX aKTHUBOB ®oHa Ha KOJTUYECTBO HWHBCCTUIIMOHHBIX
acB 10 JaHHBIM peeCTpa BJIaACIbIIEB MHBECCTUIIMOHHLBIX ITacB donga Ha JaTy ONnpeaACICHUA paC‘léTHOﬁ CTOMMOCTH.

B cnydae ecnu cTOMMOCTh YHCTHIX aKTUBOB HA MOMEHT OIpENeTICHUs SBISETCS OTPUIATENBbHOM, pacy€THasi CTOUMOCTD
WHBECTUIIMOHHOTO Tasi DoH/a MPU3HAETCSI PAaBHOM HYJIIO.

HepepacqéT CpeﬂHeFO}.‘[OBOﬁ CTOUMOCTH YUCTBIX aKTHBOB cDOHZ[EI nu paC‘IéTHOﬁ CTOMMOCTH MHBCCTHUIIMOHHOTO I1as 1I1a€BOI0
HWHBCCTUIIMOHHOI'O (DOHHa OCYHICCTBJIACTCS B ClIydac HepepacqéTa CTOMMOCTH YHCTBIX aKTHBOB.

VI.Ilopsaiaok onpeae/ieHUs CTOMMOCTH HMYIIECTBA, IEPEAaHHOI0 B OIIATY
WHBECTHIHOHHBIX N1aeB

CTouMOCTh UMYIIECTBA, MIEPEAAHHOIO B OIUIATY WHBECTHLIMOHHBIX I1a€B, ONpPEIEISIETCS] B COOTBETCTBUU ¢ TpeOOBaHMAMU
@enepanbHoro 3akoHa «O0 WHBECTHLHOHHBIX (OHIAX», HPUHATHIX B COOTBETCTBHM C HHMM HOPMAaTHBHBIX aKTOB,
TpeboBaHUsAMH YKa3aHus u [IpaBui.

Jara, 10 COCTOSHUIO Ha KOTOPYIO OIpeNelsieTcss CTOMMOCTh MMYIIECTBa, NMEPEIaHHOTO B OIIATY MHBECTHIIMOHHBIX ITacB
®oHma, HE MOXKET OBITH paHee JaThl IMepefayd TaKOro MMYIIECTBAa B OIUIATy WHBECTHIIMOHHBIX MAeB, 32 HCKIIOUYCHUEM
CITydaeB OINpPENeNIeHUsI CTOMMOCTH HMYILIECTBA, MEPEJAHHOTO B OIUIATy MHBECTHIHMOHHBIX ma¢e doHma, HA OCHOBaHHH
0oT4éTa OLIEHIIMKA.

I[aTa, IO COCTOSIHUHM Ha KOTOPYIO OHNPEACIACTCA CTOUMOCTL UMYLICCTBA, NMEPEAAHHOIO B OIJIaTy MHBCCTUIIMOHHBIX maés
q)OHJIa, Ha OCHOBAaHUU OTYETA OLCHIIMWKA, HE MOXCT OBITE paHee TpéX MECALECB 10 AaThbl NEpcaavyu Takoro MMyuecTsa B
OIUIaTy MHBCCTUILIMOHHBIX naés.

CTouMOCTh UMYIIECTBA, NEPECAAHHOI0 B OILUIaTy MHBCCTUIIMOHHBIX naés CDOHZ[EI, OIPCALIIACTCA IO COCTOSAHUIO Ha AaTy U
BpEMs BHECCHU UMYIIECTBA I BKJIFOYCHHA €0 B COCTAaB AaKTUBOB CDOH}_'[a.

VII. Ilopsinok yperyJupoBaHHs pa3Horjiacuii Me;xkay Ynpasasiomeit Komnanueit n
Cnennanu3npoBaHHbiM Jleno3urapueM Npu ONpeaeIeHHH CTOUMOCTH YHCThIX AKTHBOB

1. IIpouecc ceepkn CHA

VYupasnsromas Komnaans n Cnenuanu3upoBaHHBIN JlemosuTapuii Ha JaThl, IpeayCMOTPEHHBIE AeBITHIM ab3ameM 1. 11
[IpaBui, OCYIIECTBIIOT 00S3aTENbHYIO CBEPKY CTOMMOCTH YHCTHIX aKTHBOB M CTOMMOCTH OJHOTO WHBECTHIMOHHOTO TIast
Donpna. s aroro Yrpasistonias Komnanust hopmupyer u nepenaer B Crierpann3upoBanHbiii Jlerno3urapuii cripaBky o
CTOMMOCTH YHMCTHIX akTUBOB DoHa.

Crienmmanm3upoBaHHbIA Jleno3nTapuii OCymecTBIsSET CBEPKY CTOMMOCTH YHCTHIX aKTHBOB M PAaCUETHON CTOMMOCTH OJHOTO
UHBECTUIIMOHHOTO Tas PoHma, paccuuTaHHbBIX Ynpaistomed Kommanuwed, ¢ COOCTBEHHBIMH pacu€TaMy JaHHBIX
MOKa3aTeseH.

HpaBI/lﬂbHOCTb OnpeaACICHUS CTOUMOCTH YUCTBIX aKTUBOB U paC'{éTHOﬁ CTOMMOCTH OJHOTO MHBECTHULIMOHHOTO Mast PoHaa
NOATBCPIKAACTCA NOANMUCHIO YIIOJTHOMOYCHHOT'O JInlia CHCHI/I&J’IPBI/IPOBEIHHOFO ,HCHO?)I/ITapI/ISI.

B cnydae oOHapyXeHUsl CYIIECTBEHHBIX PAacXOXXICHWI, BBIBICHHBIX B TIporecce cBepkd, Crennanu3upoBaHHBINA
Jemno3urapuii HanpasisierT Yipasisonield Komnanuu nHpopManuio ¢ pesyinbraTaMy 10 CBEpKE JaHHBIX Y4ETa HMYIIECTBa
®Donna, ¢ ykazaHuEM HO3UIHH, 10 KOTOPBIM ObUT OOHApYKEHBI TaHHBIE PACXOXKICHHS.
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2. BrisiBnenune pacxoxaennii B nponecce ceepku CHA

IIpu BBISABIEHMH PAcCXOKIEHUH IO COCTaBY AKTUBOB IPU pacué€re CTOMMOCTH YMCThIX akThBOB DoHnma Ympasisromias
Komnanus m Cneuuwanu3upoBaHHbId Jlenmo3utapuii OCYIIECTBISIFOT CBEPKY aKTHBOB M 0053aTENbCTB, 1O KOTOPHIM
BbIABJICHBI PACXOXACHHA, Ha MPEAMET IMPaBUIBHOCTU HUX yqéTa B COOTBCTCTBUU C KPUTCPpUAMU HX IPU3HAHUA
(mpexpalieHus IpU3HaHUS).

[Ipu oOHApYKEHUH PACXOKICHUM IT0 CTOMMOCTH aKTHBOB MIPH PAcYEéTe CTOMMOCTH YHCTHIX akTHBOB DoHma Yipasisromas
Komnanus n Cnenuanu3upoBaHHblii Jleno3utapuil OCyIecTBISIIOT CIEAYIOIUE NeHCTBUS:
- CBEepKy HWH(POPMALWHU, UCIONB3YEMOW ISl ONPEIEICHUS CIPaBEUIMBOW CTOMMOCTH AKTHBOB (00s3aTEIBbCTB)
®onpa, B TOM Yrcie, e€ HICTOYHUKOB U MOPsIKa X BEIOODA;
- CBEpKy MOpsAKa KOHBEPTAIMH BEIIMIMH CTOUMOCTEH, BRIPAKCHHBIX B OJHOM BaJIOTE, B IPYTYIO BAIOTY.

[Mocnme ycTpaHeHUs BEBISBICHHONW TIPHUYMHBI PACXOKICHUH B pacyeTe CTOMMOCTH YHCTHIX AaKTHBOB Y IIPABIAIOIIAS
Komnanns n Crnenmanu3upoBaHHBIN Jlenmo3utapuil MOBTOPHO OCYIIECTBISIOT ACHCTBHS, NMPEXLyCMOTPEHHBIE B ab3amax
BTOpoM U TpeTheM 1. VII.1 Hactosmux [Tpasuir.

[Ipy HEBO3MOXXHOCTH YCTPaHUTH BBISBICHHBIE PACXOXJEHUS B pacdyeTe CTOMMOCTH 4YHCTHIX akTUBOB MDoHHa daxt
00OHapy)XeHHsI PaCXOXKIEHUH (PUKCUPYETCsI CTOPOHAMH B IIPOTOKOJIE pacXokIeHUH. [IpoToKoI pacxoxkIeHnit cocTaBisieTcst
B JBYX 9K3eMIuIapax — ans Yupasistomeit Komnannu @onna u CnennanuzupoBaHHoro Jlenosurapus.

CneunanusupoBansbliid Jlemosurapuii napopmupyer bank Poccun o pacxoxkaeHusiX B TeUeHHE TpeX AHEH ¢ MOMEHTa
OOHapy)XEHHsI ITyTeM HaIpaBIICHHUS YBEJIOMIICHHS C HPWIOKEHHWEM IPOTOKOJA O PACXOXKICHHSAX M JBYX BapHaHTOB
CIPaBOK O CTOMMOCTH YHCTBIX AaKTHBOB, COCTaBI€HHbIX CHenuanu3upoBaHHbIM Jlemo3uTapueM U YTpaBisiouien
Komnanueit ®onna.

Pacuer CHA ®oHaa mpou3BOAWTCS B COOTBETCTBHH ¢ THo3unueil Crennann3upoBaHHOTO Jlemo3uTapus M0 IMONydeHHS
pa3bsacHenus banka Poccun.

3. BoisiBiienue omu0ku B pacuere CHA ¥ cToMMOCTH 0JHOT0 MHBECTULMOHHOTO NAast

B ciyyae BbIsiBIEHHS OIIMOKM B Pacdy€Te CTOMMOCTH YHCTBIX AKTUBOB M CTOMMOCTH OJHOTO WHBECTHUI[HOHHOTO Tasi
CrienmanusupoBannbiii Jenosutapuii 1 Ynpasisromas Kommanus opopMisioT AKT BbISBICHHS OIIMOKH B pacuére
CTOMMOCTH YHCTBIX aKTHBOB U ITPOBOSAT COOTBETCTBYIOLIYIO IIPOLENYPY KOPPEKTUPOBKH OLIHOKH.

B ciydae, ecnu Ha JjaTy, 10 COCTOSIHUIO Ha KOTOPYIO BBIABIEHA OLIMOKA, OTKJIOHEHHE CTOMMOCTH aKTHBa (00s3aTeNbCTBa),
UCIIONB30BaHHON B pacuére, cocTaBiseT MeHee, 4eM 0,1% KOppPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHE
CTOMMOCTH YHUCTBIX aKTHMBOB Ha 3TOT MOMEHT pacuera cocTasisieT MeHee 0,1% KOppeKTHOM CTOMMOCTH YUCTHIX aKTHBOB
(mayee — «OTKJIOHEHHUS»), TIPOU3BOJUTCS IPOBEPKA, HE NMPHUBEINA JIM BBISIBIICHHAs OIIMOKA K OTKIOHEHHSIM, COCTaBIISIOIINM
0,1% u Gosee OT KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, B ITOCIIEAYIOIINX 1aTaX.

Ecmu paccunTaHHBIE OTKIIOHEHHS B KaXaylo u3 nat cocraBmwin mMeHee 0,1%, mepecdéT CTOMMOCTH YHCTBHIX aKTHBOB H
CTOMMOCTH OJTHOTO MHBECTHUIIHMOHHOTO masi @onHnma He mpousBoautcs. Ynpasisromas Komnaans 1 Crienuaan3upoBaHHbIA
Jleno3urapuii IpUHAMAIOT BCe HEOOXOIUMBIE MEPhI JUIS IPEIOTBPAIICHHS TOBTOPEHHS OLIMOKK B Oy IylieM.

B cnydae, xorma B kakyroo-iuOo U3 JaT o0a OTKIOHEHMS win ofHO M3 HHUX cocTaBiusier 0,1% u Oomee KOppeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB, YTpasistomas Komnanua un Crnenuann3upoBaHHbIN Jlemo3nTapuii OCyIecTBISIOT Mepecyér
CTOUMOCTHU YHUCTHBIX AaKTHBOB M CTOMMOCTH OJHOI'O HMHBECTHIIMOHHOI'O IIad (DOH)Ia 3a BCCb IIE€pUOJ, HavWHasd C JdaThbl
JIOTTYIIICHHSI OITUOKH.

B ciyuae, ecnin ¢ MOMeHTa JONyIIEeHHs OMIMOKH, NMPHUBEALICH K MEpecuéTy CTOMMOCTH YHCTBIX aKTHBOB U CTOMMOCTH
OJIHOTO MHBECTUIIMOHHOTO nast PoHJa, OCYIECTBISUIMCE ONEPALUU 110 BbIAAYE WM MOTAIICHUI0 NHBECTULIMOHHBIX MaeB,
To Ynpasmsromas KoMnanus ocylecTBisieT pacu€Tsl ¢ BlajelbllaMd UHBECTULMOHHBIX NaeB POHIAa MO BO3MELICHUIO
yuiep6a B COOTBETCTBUH € TPEOOBAHUSIMH 3aKOHOJIATEIbCTBA.

[pu Heobxoammoctr Ynpasnsromas Kommanus 1 Crnenuann3upoBaHHbIN J[ermo3uTapuii BHOCIT HCIIPABICHUS B PETUCTPHI
yuera.
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punoxenne 1. Ucnosib3yeMasi TEPMUHOJIOTUS

Moramenune — Oumkaiimee nocpouHoe (Hampumep, odepra) morameHue (HE YaCTUYHOE) OOJIMTaldy WM TIOTalleHHe
obJiuranuu, B cirydae, ecJid IOCPOYHOE MoralieHue He MPEAyCMOTPEHHO SMUCCHOHHBIMHU JIOKYMEHTaMH.

Jl0X0IHOCTB K MorameHuIo — 3pQeKTUBHAS CTaBKa JOXOIHOCTH, pACCUNTaHHAs K MOTallIeHHIO0.

JddexTUBHANA CTABKA JOXOIHOCTH A0Jr0BOH HEHHOH OyMaru oT HeHbI P ompeaessieTcss HCXOd U3 YPAaBHEHHUS:

N

CF,
P+ NKD = Z—t—fo
= (1+YTM)365

rie:
YTM — uckomast 3¢(eKTUBHAS CTABKA TOXOTHOCTH,
P — 1ieHa, OT KOTOPOW paccUnThIBaeTCs Y GEKTHBHAS CTaBKa TOXOJHOCTH JOJITOBOM IIEHHOH Oymard,
NKD — HakOIUIEHHBIH KYNOHHBIH MOXOJ Ha JaTy OLEHKHU (MpHUOaBIseTCS B TOM CITydae, el IieHa P He BKIII0YaeT
HKJ),
N — KOJMYeCTBO OCTABIIMXCS HA JaTy OLEHKH IUIaTeXeil MPOLIEHTOB W/MIM OCHOBHOW CyMMBI JIOJTa MO JOJITOBOM
[IEHHOI1 OyMmare,
CF; — BenuuuHa i-ro miarexa,
t; — ara i-ro riarexa,
ty — JaTa OLICHKH.

IIpuBeneHHAs CTOMMOCTD J€HEKHBIX MOTOKOB HA ATy OLeHKHU PacCUUTHIBACTCS 10 (hopMyIie:

N
CF;
PV =

ti_to
i=1 (1 +7)365

rae:
T — CTaBKa JUCKOHTUPOBAHUS,
N — KOJMYeCTBO OCTaBIIMXCS Ha JaTy OLEHKH IUIaTeXeH MPOIEHTOB W/WIM OCHOBHOW CyMMBI JIOJITa 110 JOTOBOPY
(memo3uty, ONTOBOI IEeHHOH Oymare)
CF; — BennuuHa i-ro miarexa,
t; — mara i-ro riaTexa,
to — 1aTa OLICHKH.

AHAJOrHYHAST 00 TUTAIASI — O0JIUTaIKs, OTHOCSINASACS K TOMY )K€ CETMEHTY, UTO M OlICHUBaeMasi Oymara.

CermMeHTAIHs 00JUTANMIA B IISJIAX OICHKH OCYIICCTBISICTCS C UCIOJIb30BAHHEM MAaTPUYHOTO IMOAX0/a OJHOBPEMEHHO 10
PEUTHHTY, CPOKY OOpAaIlleHUs U THITY SMUTCHTA!
a. ['pynmupoBka 1o peHTHHTY IMHTEHTA (€CITM IMUTCHT UMEET PSUTHHT HECKOJIBKUX PEUTHHTOBBIX ar€HTCTB, TO JIJIS
TPYIIAPOBKH UCIIONB3YETCS MAaKCUMAIIbHBIN PEHTHHT):
BBB  peiitunr, He HIke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He HIKe (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beime (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

NR peiitunr, Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service uin pedTHHT
OTCYTCTBYET

b. TI'pynmuporka no mropamuu (DURATION) obmurarum:
Menee 1 roga  gropaiiust MEHbIIIE WK paBHa 365 nHEl;
Ot 1 mo3 mer  mropanus Oombie 365 gHEH, HO MeHbIIe WK paBHa 365 guei 1095 nHeit;
Or3 mo5Smer  mropanus Oonbire 1095 mHeid, HO MeHbIIE WK paBHA 365 mHelt 1825 nHel;
Bomee 5 ner mropanus Oomeire 1825 mHei.
c. ['pynmmpoBka mo THITy SMUTEHTA!
- IUI1 OOHUTAN POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHEIC B PYOIISIX:
l'ocynapcTBeHHBIE 00MHMTAINAN;
KopnopaTtuBHbie obmuranuu;
MyHununagpHble 00IUrayy 1 00Iuranim cyosekToB PO.
- JUTsl €BPOOOJIATAlNU POCCUHCKUX IMUTEHTOB!
T'ocynapcTBeHHBIC €BPOOOIIUTAIUH;
EBpoobOnuranuu 0aHKOB;
EBpooOnuranuyu HehMHAHCOBBIX OpraHU3AIU.
d. TpynmmpoBka 1o BairoTe.
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KpuTepuu npuzHaHUs CIeJIKM COBEPLIEHHOH Ha J00pOBOJILHON OCHOBE — CJeiKa NMPHU3HAETCS COBEPILCHHOW Ha
JI0OpPOBOJILHON OCHOBE, €CJIM 3TO OHMpIKeBas CAeNKa, COBEpIICHHAas B pexuMe Oe3aIpecHBIX TOPIroB, JHUOO €clii OHa
COOTBETCTBYET CJICAYIOIIAM KPUTCPHUIM:

- cpenka Oblia 3aKJII0YeHa Ha OCHOBHOM WIIH, IPU OTCYTCTBHU OCHOBHOTO, Ha HanOoJiee BHITOJAHOM PhIHKE;

- ClHeJNIKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HAXOSIIUMCS B COCTOSIHUM OaHKPOTCTBA WJIM KOHKYPCHOTO YIPAaBJICHUS,
WM B COCTOSTHUU OJM3KOM K OaHKPOTCTBY HIJIM KOHKYPCHOMY YIIPABIICHHIO (TO €CTh KOHTPAreHT BEIHYK/ICH IIPOBECTH
JTAHHYIO OTIEPAITHIO).

- chenka He ObUIa 3aKIIOYCHA, YTOOBI BBIMONHUTH TPCOOBAHHS PETYIMPYIONIMX OPraHOB WM 3aKOHOIATEIBCTBA B
OTHOLICHHH OJIHOM U3 CTOPOH MO CJIEITKE.
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IIpnnoxenne 2. PbiHkM, MHpOPManMs KOTOPBIX HCHOJb3yeTcsl /sl onpelejeHHs HaudoJiee
BBIT'OIHOTO PbIHKA /IS IEHHOH Oymaru

LSE London Stock Exchange
NYSE New York Stock Exchange
TSE Tokyo Stock Exchange)
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IIpuioxenne 3. OCHOBHBIC PHIHKH VI HEKOTOPBIX EHHBIX Oymar

ILlennas 6ymara / Kateropusi neHHoii 6ymaru OcHOBHOIi pHIHOK

Axuuu xopnopauuii CIITA NYSE

Ipuiaoxkenne 4. Ilopsanok oTpakeHHs] HEKOTOPbIX AKTHBOB H 00513aTeJIbCTB B CHCTEMe
BHYTpeHHero yyera ®onna.

[lepeBoabl B yTH OTPAXKAIOTCS B yUETE KaK JCOUTOPCKAS 33]J0JDKEHHOCTb.

I[eHe)KHLIe CpCACTBA, HAXOJAAMIMUXCA HAa CHETAX WJIMW BO BKJIaAax, C JAaTbl OT3bIBa JIMLICH3UU Yy er}.‘[HTHOﬁ OopraHmsanuun
OTPAKAKOTCA B YUCTEC KaK H€6I/ITOpCKaH 3aJ0JI2KCHHOCTD.
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