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I. OO0muMe Mo0KeHUs

Hacrostiue w3MeHeHuss W jaomnonHeHHs B [IpaBuia ompenesicHHs CTOMMOCTH YHCTBIX akTHUBOB (mamee — «[IpaBuiay)
3aKpBITOr0 MAacBOr0 MHBECTHIIMOHHOTO (oHAa HenBMXHMOCTH «CoNHeUHbIH ropomy» (manee — «DoHI») pa3paboTaHbI B
COOTBETCTBUH C TPeOOBaHUSAMH 3aKOHOJATENbCcTBA Poccuiickoit deneparun, B ToM uncie Ykasanus banka Poccuu ot 25
aBrycta 2015 1. No 3758-Y «O06 ompeneneHuN CTOUMOCTH YHUCTHIX AaKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MOpsiIKE pacuéra CPEHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB IMACBOI'0 MHBECTHIIMOHHOTO (DOHIA M YUCTHIX aKTHBOB
aKIIMOHEPHOTO WHBECTHIMOHHOTO (POHMA, pacdyEéTHOH CTOMMOCTH WHBECTHIMOHHBIX MAcB ITaeBBIX HHBECTHUIIMOHHBIX
(OHIOB, CTOMMOCTH HMYIIECTBA, INEPEJAHHOTO B OIUIATy WHBECTHUIMOHHBIX TaeB» (majee — «YKa3aHHWE») W HWHBIX
HOpMAaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHABIMBAIOT TOPSIIOK U CPOKH OMPEACICHUS CTOMMOCTH YHCTHIX akTHBOB DoHIa (mamee — «CTOMMOCTH
YHCTBIX aKTHBOB»), B TOM YHCJIE NOPSIIOK pacyéra CpPEeIHETOJOBOM CTOMMOCTH YHCTHIX akTHBOB DoOHMaA, MOPSIOK
OTIpeNieIeHns] PacuéTHOW CTOMMOCTH HWHBECTHIHOHHOTO Tasgs DOoHAa W TOPSIOK OIpEAeNIeHUs] CTOMMOCTH HMYILIECTBA,
MepelaHHOro B OIUIATY MHBECTUIIMOHHBIX maeB DoHxaa.

VYnpasmsromas Komnanus @onna 00s3aHa onpeenaTs CTOUMOCTh YUCTHIX akKTHBOB PoHMa B cooTBeTCTBHH ¢ [IpaBunamu
¢ y4€TOM HaCTOSIIUX W3MEHEHUH U JOMOJIHEHUH, TP YCIOBUU UX corjlacoBaHus Criennann3upoBaHHBIM Jleno3urapuem.

Hacrosimue n3menenus u nonosinenus B [IpaBuna nomiexar npumenenuo ¢ 21 ¢pespans 2017 roxa.
W3zmenenus u nononnenus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIydasiX, IPEAYCMOTPEHHBIX Y Ka3aHHEM.

IIaHHLIe, TMOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, MPONU3BCACHHBIC B COOTBETCTBUU C HpaBI/IHaMI/I, XpaHATCA HE MCHEC TPEX
JICT C AAaTbl COOTBECTCTBYIOLICTO pacqéTa.

Kommu 0oT4ETOB OLICHIIMKOB, MCIOIH30BAHHBIX B TEUCHHE IMOCIECAHUX TPEX JIET MPH ONPENCICHUH CTOMMOCTH YHCTBIX
akTiBoB PoHMa, He Mo3gHee TPEX paboumx AHEH C JaThl MCIIOJIB30BAHMS NPH PAcuéTe CTOMMOCTH YHCTHIX aKTHBOB B
MIOJTHOM 00BEME PacKphIBAIOTCS Ha caiite Ynpasistomeid Kommannn ®oxna B HHPOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON
cetn «/HTEpHET».

Konuu otuéros OLCHIINKOB, HMCIIOJIB30BAHHBIX B TCUCHUC TpéX MOCIECAHUX JIET MPU OMPECACIICHUU CTOUMMOCTU YHUCTBIX
AKTHUBOB, MNPEAOCTABJIAIOTCA 110 Tpe6OBaHI/IIO BJIaACIbIICB HHBCCTHIIMOHHBIX maés q)OH}la. HHaTa, B3MMacMas 3a
MMPEAOCTABJICHUC YKAa3aHHBIX KOHHﬁ, HE MOXCT IMPEBLINIATH 3aTPAaThl HA UX U3I'OTOBJICHUE.

IIpaBuna ¢ BHECEHHBIMH H3MEHEHMSMH W IONOJHEHMSAMH MpeAOoCTaBisAloTcs Ymupasmsonieid Kommanmeidr ®Ponma mo
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

IIpaBuia, a Takke M3MEHEHUS W JomoiNHEeHMs B lIpaBmia mojsekaTr packpbITHio Ympasistomed Komnanueit @onma Ha
CBOEM caiiTe B HH(OPMAIIHOHHO-TEICKOMMYHUKAIIMOHHOH ceTn «/HTepHEeT» B CPOKH, MPEeyCMOTPEeHHBIE YKazaHueMm. Ha
caiite Ynpasmstromeii Kommannu @orna 1omkHbl OBITE qocTymHB [IpaBuia, neiicTByromme B TEYCHUE TPEX IMOCIEIHUX
KaJIeHAAPHBIX JIET, U BCE U3MEHEHHUS U JAOIOJHEHUs], BHECEHHbIE B [IpaBuia 3a Tpu MOCIEIHUX KaJIeHJapHbIX roja.

1. HOpﬂlIOK H NEPUOAUYTHOCTH (llaTl)I) onpeaejeHusi CTOUMOCTH YUCTBIX AaKTHBOB, a TAKKE
BpeMsl, MO0 COCTOSTHUIO HA KOTOPOE€ onpeacasaseTcss CTOMMOCTb YUCTBIX AaKTHBOB

CTOHUMOCTD YHCTHIX aKTHBOB OIPCALCIIACTCA KaK pa3HUulla MCKAY CTOMMOCTBIO BCEX aKTHUBOB CDOH,H& (,HELTICG - «aKTI/IBLI») n
BEJIMYMHOM BCEX 065[3aTeJ'II)CTB, NoAJie)Kalunx MCIOJIHCHUIO 3a CUCT YKAa3aHHBIX aKTHBOB (,uanee — <<O6H3aTCJ'H>CTBa»), Ha
MOMCHT ONPEACTICHUSA CTOUMOCTU YUCTBIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIHMYMHA OOS3aTENBCTB ONPEACISIIOTCA IO CIPaBeIIMBON CTOMMOCTH B COOTBETCTBHHU C
MexnyHapoaabM cTtanaapToM ¢uHancoBoi otdeTHOCTH (IFRS) 13 «Omenka cnpaBeqIMBONd CTOMMOCTH», BBEJICHHBIM B
neiictBue Ha Teppurtopuu Poccuiickoit ®@eneparm npukazom Munnctepcrsa gunancoB Poccuiickoit @enepammm ot 18
utorst 2012 roma Ne 1061 «O BBeieHUH B ASHCTBHUE M NMPEKPAIICHNH ACHCTBHS TOKYMEHTOB MeEXIyHApOIHBIX CTAaHAAPTOB
¢uHAHCOBOM OTYETHOCTH Ha Tepputopmu Poccuiickoit denepammmy, 3aperucTpUPOBAaHHBIM MHUHUCTEPCTBOM FOCTHIIUU
Poccuiickoit ®@enepanuu 3 asrycra 2012 roga 3a Ne 25095, ¢ monpaBkamu, BBEJJCHHBIMHU B AEHCTBHE HA TEPPUTOPHUU
Poccwuiickoii ®enepannn npukazom MununcrepctBa punancos Poccuiickoit @enepaunu ot 17 nexabps 2014 roga Ne 1511
«O BBeIEHMH JIOKYMEHTOB MeXIyHapoIHBIX CTaHIapTOB (PUHAHCOBOW OTYETHOCTH B JICHCTBHE Ha TEPPUTOPHHU
Poccuiickoit ®enepanun», 3aperucTpupoBaHHbiM MunHcTepcTBoM octuniuu Poccuiickoit @enepanun 15 suBapa 2015
roza 3a Ne 35544, ¢ yuerom Tpedosanmii [1pasui.

CTOMMOCTh aKTHBOB, B TOM WYHCIIC OIpPEICIICHHAs Ha OCHOBAaHMM OTYCTa OICHIIMKA (Jajiceé - OTYeT OICHINWKA),
COCTaBIIEHHOTO B COOTBETCTBHH ¢ TpeOoBaHusMu DenepambHoro 3akona ot 29 wmroms 1998 roma Ne 135-®3 «O6
OIICHOYHOM JeATelbHOCTH B Poccuiickoit @eneparnuny (manee - denepaibHblil 3ak0H «OO0 OIEHOYHOH NEATEIHHOCTH B
Poccuiickoit  ®epeparuny), ompexaenseTcss 0e3 ydera HaJIOroB, KOTOpPBIE VIUIAYMBAIOTCS B COOTBETCTBHH C
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3aKOHOAATENLCTBOM Poccuiickoit ®denepanmu WM WHOCTPAHHOTO TOCYAApCTBA TPH MPHOOPETEHUH M Peallu3aluu
yKa3aHHBIX aKTHBOB.

AxTHBBI (00513aTENIBECTBA) MPUHUMAIOTCA K PACUETY CTOMMOCTH YHCTBIX aKTHBOB B CIIydac MX MPU3HAHWUSA B COOTBETCTBHH C
MexayHapoIHBIMH CTaHAapTaMHd (UHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JeiicTBHE Ha Teppuropun Poccuiickoit
®denepanuu.

B ClIydac€ OIpPEACICHUA CTOMMOCTH AKTHMBAa Ha OCHOBAaHUHM OTYETA OLCHINHWKA JaTa OLUCHKHW CTOMMOCTH HOJDKHA OBITH HE
paHeC MIECTU MECALCB A0 AaThbl, MO COCTOSHUIO Ha KOTOPYIO OIPCACIACTCA CTOMMOCTHL YMCTBIX AaKTHUBOB. CTouMOCTh
AKTHBa OIPCACIIACTCA Ha OCHOBAHUN NOCTYITHOTO HAa MOMCHT OIPCACIICHNUA CTOUMOCTH YUCTBIX aKTUBOB OTUCTA OLCHIIIMUKA
C J1IaTOU OLIEHKU Hanboee OIU3KOI K JaTe onpeAcJICHUS CTOMMOCTHU aKTHUBA.

CTOMMOCTh aKTHBa MOXXET ONpEENATbCS Ha OCHOBAaHMM OTUETa OLEHIIUKA, €CIIM TaKOM OTYET COCTaBJIEH OLEHIUKOM, B
OTHOILLIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OPraHU3AIMH OLEHIUKOB HE IPUMEHSIIICh B TeUEHHE ABYX JIET B
KOJIMYecTBe IBYX M 0Oojiee pa3 Mepbl JUCLHUIUIMHAPHOTO BO3JCHCTBHSA, NMPeAycMOTpeHHbIX PenepanbHbM 3akoHOM «O0
OLIECHOYHOU JesTenbHOCTH B Poccuiickoit ®enepanuu», a TakKe BHYTPEHHUMH JOKYMEHTAMU CaMOPETYJIUPYEMBIX
OpraHM3aINH OLEHIINKOB, U CTaXX OCYIIECTBICHHS OLCHOYHOH AESITEILHOCTH KOTOPOTO COCTABISIET HE MEHEE TPEX JIeT.

[Ipu onpeneneHNH CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 00s3aTEECTB BKIIOYACTCS Pe3epB HA BEIIUIATY BO3HATPAXKIACHHUS
YOPAaBISIOIIEH KOMIIAHUH, CIELMATU3UPOBAHHOMY JENO3UTAPUIO, ayAUTOPCKONW OpraHu3anuu, oueHuky ®oxaa u nuiy,
OCYIIECTBILTIONIEMY BEIICHHE PeecTpa BIIAACTBIICB MHBECTHIMOHHBIX IMAeB ITaeBOTO WHBecTHHHOHHOTOo DoHma (mamee —
«pe3epB Ha BHIIIIATY BO3HATPAXKICHUA»), OMPEACICHHBIA HMCXOIS W3 pa3Mepa BO3HATPaXICHUS, IPEAyCMOTPEHHOTO
COOTBETCTBYIOIIUM JIMIIaM TPaBUIAMHU JTOBEPUTEIBHOTO ympasiceHus DoumoMm. B cocraB 00s13aTenbCTB HE BKIIOYACTCS
pEe3€pB Ha BBIINIATY BO3HATPAXKACHUS, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTaTOB HHBECTUPOBAHUS.

He nomyckaercsi BKJIIOYEHHE B COCTaB 0O0s3aTENIbCTB HMHBIX PE3EPBOB, B TOM 4YHCJIE pE3epBa Ha OIUIATy PacXooB,
CBSI3aHHBIX C JOBEPUTENBHBIM YIIPABICHUEM UMYIIECTBOM, COCTABISIOMNM DOH]T.

CTouMOCTb YHCTHIX akTUBOB DOH/Ia oTpeaAeNnsieTcs:

- Ha JIaTy 3aBepuieHus (okoH4YaHus1) popmupoBanus PoHna;

- B ClIy4ae MpPHUOCTAHOBJICHUS BBINAYH, IOTANICHUS W OOMEHa WHBECTUIMOHHBIX IAaeB — Ha JaTy
BO300HOBJICHHUS MX BBIIAYH, MTOTAIICHUS 1 OOMEHA;

- B cirydae npekpamieHns @oHia — Ha JaTy BOSHUKHOBEHHSI OCHOBAHUS €T0 MPEKPAICHHS,

- mmocye 3aBepiieHus (okoH4YaHus1) GopmupoBans DoHIA — eKEMECSIHO Ha MOCIeTHUA paboduii JeHb
KaJCHIapHOTO MECAIa;

- Ha TOcHeNHUW pabounii JIeHb Cpoka MpuéMa 3asgBOK Ha MPUOOpETeHHe, MoraimieHue u OOMeH
WHBECTUIIMOHHBIX MaEB;

- Ha JIaTy COCTaBJICHWS CIUCKA BIIAJEbIIEB WHBECTUIIMOHHBIX MA€B B Cllydyae YaCTUYHOTO TMOTAIICHHUS
WHBECTUIIMOHHBIX NaéB Oe3 3asBieHus TpeOOBaHUH BIIaIebIIeB MHBECTUIIMOHHBIX NMaéB 00 WX MOTAIIEHUH.

CTOHUMOCTh YHCTBIX aKTHBOB OIIPEACIACTCS HE MO3THEC pa6oqero JHA, CJICAYIOMEro 3a JHEM, IO COCTOAHUIO Ha KOTOpLIﬁ
OCYIIECTBIIACTCA ONIPEACIICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CTOMMOCTh YHCTBIX aKTHBOB (DOH,I[a OMpeALIACTCd 1O COCTOAHWIKO Ha YaC W MHHYTBI MOCKOBCKOI'O BPEMCHH,
COOTBETCTBYIOLIUC 23 gac. 59 MuH. AaThbl, HA KOTOPYIO PACCUUTBIBACTCA CTOMMOCTD YUCTBIX aKTHUBOB TOI'O 4aCOBOT'O 11OsICA,
Ha KOTOpOM COBEpLICHa Hanbosee HO3JHAA CACIIKa (onepaum{) C UMYIIECCTBOM (DOHZ[a B aTy pacducTa CTOUMOCTH YUCTBIX
AKTHUBOB, HWJIM PACKPbITHI HauboJlee IIO3JHHUEC JaHHBIC (C Y4Y€TOM pa3HULBbl BO BpeMCHI/I), Tp€6y€MBI€ JJIL OMPCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH aKTUBOB (065133TCJ'ILCTB).

CTOHUMOCTh YHCTBIX AKTHBOB, B TOM YHUCJIC CPEAHCTOAOBAA CTOMMOCTb YUCTBIX AKTHBOB, 4 TAKXKC paC‘léTHaH CTOUMOCTB
WHBCCTUIIMOHHOTO IIast CDOH}la OMPECACIIAIOTCA C TOYHOCTBIO JIO JIBYX 3HAKOB IIOCJIC SaHHTOﬁ, C NPUMCHCHUEM IIpaBUJII
MATEMaTU4Y€CKOro OKPYTJICHUA B BAJIIOTE, yKa3aHHOﬁ B IIpaBUJIaX TOBEPUTCIILHOTO YIIPABJICHUA dorAOM.

B cnyuae ecnu B mpaBmiax IOBEPHUTENBHOTO ymnpaBieHHs (DOHIOM HE yKa3aHa BallloTa, B KOTOPOM ONpenemsiroTcs
CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPEIHEr0Jj0Bas CTOMMOCTh UYHCTBHIX AKTHBOB, WIIM PACUYETHAs CTOMMOCTD
HMHBECTHUIIMOHHOTO Nast POHIA, TO yKa3aHHBIE CTOMMOCTH OTIPEACIIOTCS B pyOIIsIxX.

B ciyuasx uM3MeHEHHWs NaHHBIX, HA OCHOBAaHHHM KOTOPHIX ObLIa OIpeleieHa CTOMMOCTh YUCTHIX aKTHBOB, CTOMMOCTH
YUCTBIX aKTHBOB MOJJIEXKUT Hepepacuéry. Ilepepacuér cTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYLIECTBISTHCS TOJIBKO B
ciiydae, KOrJia OTKIOHCHUE HCIIOJh30BAHHOW B PacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) cocraBisieT meHee dem 0,1%
KOPPEKTHON CTOMMOCTH YHCTBIX AKTUBOB U OTKJIOHEHUE CTOMMOCTH YHUCTBIX aKTHUBOB Ha 3TOT MOMEHT pacyé€Ta COCTaBIIsET
menee 0,1% KOppEeKTHONW CTOMMOCTH YUCTBIX aKTHBOB.



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

1. OOumme mMoJI0KEHUA

MeTonp! orpeesieHusi CTOMMOCTH aKTHBOB, BXOISIINX B COCTaB MMYIIECTBA PA3HBIX NMA€BHIX HHBECTHIMOHHBIX (DOHIOB H
(W) aKIMOHEPHBIX MHBECTUIIMOHHBIX ()OHAOB, HAXOMAIINXCS O] YIpaBleHHeM Y papisiomeld KoMnannn, He TOIDKHBL
pa3IM9aThCes.

B ciyqae mpuoOpeTeHns akTHBOB, KPUTEPUHU NMPHU3HAHMSA KOTOPBIX MM METOJBI ONPENENEHHUS CTOMMOCTH KOTOPBIX HE
ommcansl B Hactosmux IlpaBmnax, Ympasmstomas Kommanns 3a01aroBpeMEHHO BHOCHT JOTOJHEHHSI B HACTOSINHE
IIpaBuina.

2. Hpn3HaHne U OICHKA TCHEKHBIX CPECACTB

JleHexHbIe CpeAcTBa Ha PACUYETHBIX CYETaX B KPEIUTHBIX OpPraHM3ALUSAX NPHU3HAIOTCA U OLEHUBAIOTCS IO JaHHBIM
BBINHCOK 110 YKa3aHHBIM CUeTaM, MPEJOCTaBICHHBIX COOTBETCTBYIOIIMMHU KPETUTHBIMY OpraHN3allUsIMU Ha 1aTy OLEHKU. B
Cllydae OTCYTCTBUS Ha JaTy OLCHKH BBINUCKM KPEAUTHOW OpraHM3allMM JCHEKHbIE CPEACTBA OLIEHHUBAIOTCS B CyMME,
OTPa)XCHHOI B BBIMKCKE 110 COCTOSHUIO Ha OJIIDKANWIIYIO aTy, NPEAIECTBYIONIYIO 1aTe OLIEHKH.

[Mpu 3aKkiOYeHUH COTJAllleHHs ¢ OAaHKOM O HECHH)KAeMOM OCTaTKE JCHEHBIX CPEJCTB Ha PAcYeTHOM CUeTe, CyMMa,
OTOBOpPEHHAsl B TAKOM COIJIAIICHUU KaK HECHHMXKAEMbBIM OCTATOK, Ul LieNeidl OLEHKH 000COONseTCs, HauuHas cO JHS
BCTYIUICHUS] COTJIAIICHUSI B CHJIYy JHOO C JaThl, yKa3aHHON B 3asBKe Ha pa3MEUICHHE, M OLCHUBACTCS IO METOAUKE
aHAJIOTUYHOW METOIVKE OICHKH CIIPaBeINBOM cronMocTH aemo3uToB (cM. 1. 111.3.2). Cymma ocTaTka JeHEKHBIX CPEICTB
CBBIIIE HECHM)KAEMOTO OCTATKA OLIEHUBAECTCS MCXOJS M3 IMOJIOKEHHUH JaHHOro paszaena. Ha aeHs, crenyromuil 3a JHEM
HCTEYCHHs CPOKa [EHCTBHS COTJIAIICHUS O HECHM)KAEMOM OCTaTke, 00OCOOJICHHE CYMMbI HECHH)KAEMOTO OCTaTKa ISt
IeJieH OILCHKH TPEKpPAIaeTcss M BECh OCTAaTOK JCHEKHBIX CPEJCTB HAa PACUCTHOM CUCTEe OIICHHUBACTCS HCXONs U3
MOJI0OKEHUU JAaHHOTO pas3jena.

B ciyuae, ecnu Ha OCTaTOK JICHEXKHBIX CPEACTB Ha PAacUYETHOM CYeTe OAHKOM HAUUCISIFOTCS MPOLEHTHI, MPH 3TOM
OTpaHMYEHHUIl Ha HCIOJb30BAHUE [EHEKHBIX CPEACTB HE HAKJIAAbIBACTCS, TaKHe IPOIEHTHl NPHU3HAIOTCA B KadecTBE
JIeOUTOPCKOM 3aI0JPKEHHOCTH O MOMEHTA MX 3a4MCJICHUsI OaHKOM Ha pacueTHBIN cyeT. JleOuTopckas 3aJOIKEHHOCTh B
CyMMe HaKOIUIEHHBIX IPOLEHTHBIX JOXOJ0B OLIEHUBACTCS B CyMME, HCUMCIIEHHOM MCXO0/Is U3 YCIOBHI COOTBETCTBYIOIIETO
corJlaleHus: ¢ 6aHKOM B OTHOIIEHUH 0a3bl HAYMCIICHUS TIPOLICHTA M TIPOLIEHTHOI CTaBKH, 3a MEPHOJ, MPOLIEIIINA cO THS
MIPEABIIYIIEro 3a4icIeHus TPOIIEHTOB HA pacyeTHBIN CYeT, MM C MOMEHTA Hayaja JAEHCTBUS TAKOTO COTJALICHUS, €CIIH
MIPOLIEHTHI €IlIe HE 3aYHCIISIINCH, JI0 1aThl OLICHKH.

B Tom ciydae ecim y Oanka ObuTa 0TO3BaHA JIMIEH3US, OaHK JTMKBUANPOBAH WIN OB 00BSIBICH OAHKPOTOM, CIIPaBEIINBAS
CTOMMOCTBH OCTaTKOB JEHEKHBIX CPEJICTB Ha pacdeTHOM CUETe, BKIIIOYAsi CYMMY HECHI)KaeMOTO OCTaTKa B TakoM OaHKe,
mpuHUMaeTcss paBHOW Hymo. CrpaBeliMBas CTOMMOCTh JEOMTOPCKOM 3aJ0/KEHHOCTH B OTHOIICHHM IIPOIICHTOB,
HAYHCIIAEMBIX Ha OCTaTOK JAEHEKHBIX CPE/ICTB HAa PACYETHOM CUETE B TAKOM OaHKe, TaK)Ke MPUHUMAETCS PaBHOM HYIIIO.

JlenexxHble cpencraa:
- IIepeYHCICHHbIe Ha OpOKEpCKUi CUeT, B OTHOLIEHMH KOTOPBIX HAa JaTy OLEHKH HE IOIy4eH OTYeT
Opoxepa, MOATBEPKAAOIINN TOTydEeHHE TEPEUNCICHHBIX IEHEXKHBIX CPEJICTB OPOKEpPOM; a TakxKe
- [IEPEUUCIICHHBIE HAa Apyrod pacueTHbll cueT doHAa, B OTHOIIEHUM KOTOPBIX HAa JaTy OLICHKU HE
MOJydeHa BBINTMCKA W3 0OaHKa, MOJATBEPKAAIOINAS 3addCICHHE JCHEXKHBIX CPEJCTB Ha pacdeTHBI cder —
0JIy4aTellb
IIPU3HAIOTCS B KAYECTBE [IEPEBOMOB B IIyTH U OLEHUBAIOTCA B CYMME IIEPEYHUCICHHBIX CPEICTB.

3. Ilpum3naHme M OLIEHKA JeMO3HTOB

3.1. Ilpm3HaHuWe M MpeKpamieHue NPU3HAHU ENO3UTOB

Jemno3ut B OaHKe MpU3HAETCS B KAauecTBE aKTHBAa C MOMEHTA IOCTYIUICHHS ACHEXKHON CyMMBI JEHO3WTa Ha CUeT MO
JIENIO3UTY, OTKPBITHIN Ha nMsa PoHZA B KPEAUTHOM opranu3zauuy. J[atoil npexpalieHus Mpu3HaHus IEM03uTa sBiIsIeTcs JaTa
BO3BpaTa KpeIUTHOM OpraHu3alueil IeHEXHbIX CPEACTB HA pacueTHbIl cueT PoHJa.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO0mue noJioKeHus

MCTO}II/IKa OLCHKH CHpaBeHHHBOﬁ CTOMMOCTH ACTIO3UTOB, OIMMMCAaHHAsA B TaHHOM pasiciic, pacCrpoOCTPAHACTCA TaK K€ Ha
OLICHKY BJIOJKEHUH B CJICAYHOIINEC NHCTPYMCHTBI:
- Cornairenus ¢ 0aHKaMK 0 HECHUKAEMOM OCTAaTKE JACHCKHBIX CPCACTB Ha PACYCTHOM CHETC.



B ToMm ciydae ecnm y OaHka Oblla OTO3BaHa JIMIECH3MS, OaHK JUKBHIWPOBAH WM ObUT OOBSBIEH OAHKPOTOM, OILIEHKA
CTOMMOCTH JICTIO3UTOB, a TaKKe APYIMX MHCTPYMEHTOB, OMUTCHTOM KOTOPBIX SIBJISETCS KPEIUTHAsl OpraHu3alus,
MIEPEYHCICHHBIX B MIPEIBIAYIIEM ad3are, Ipou3BoAnTCS B cooTBeTcTBrH ¢ 1.111.3.2.3.

3.2.2. Tlopsaok OUeHKH
(a) Kpamkocpounsie oenosumsl

KpaTkocpouHbIM SIBISIETCS IETO3UT (ajiee MO/ JSTO3UTOM MOHMMAETCs TaAKIKe JIF000 IpYyroit HHCTPYMEHT, ONMCAHHBIN B
m.111.3.2.1), cooTBeTCTBYOMIMUIT OTHOMY H3 CICIYIONINX YCIOBHUIL:
- CpOK Jemo3uTa «ao BocTpeOoBaHus» win MmeHee 90 IHE#H ¢ maTel pa3MelleHUs ICHEXHBIX CPEACTB (HaThl
npHoOpeTeHUs LICHHBIX Oymar);
- JIEMO3UT MOXET OBITh PacTOPTHYT BKJIAIYMKOM B JII000H NeHb 0e3 MOTepH Ha4yKMCICHHBIX Ha JIaTy PacTOPXKECHUS
MPOLICHTOB.

CnpaBe[yiuBasi CTOUMOCTb KPaTKOCPOYHOI'O JIEMO3UTa OMpeleseTcs Kak HOMHHalbHAs CTOMMOCThH JAemo3uTa (CymMma
JIEHEe)KHBIX CPENICTB, HAXOSIIUXCSA Ha JEMO3WTHOM CHYeTe) IUTIOC HAYWCIICHHBIE, MCXOIS W3 ITPOLEHTHOH CTaBKH IIO
JIETIO3UTY, TIPOIICHTHI Ha AaTy OICHKH.

(b)  Monzocpounsvie denosumut

Ha JAaTy OLCHKH ITPOU3BOAUTCA MNPOBEPKA COOTBETCTBUA HpOHeHTHOP‘I CTaBKU IO ACTIO3UTY, onpe/:[eneHHoﬁ B 0TOBOPEC
0aHKOBCKOTO BKJIaJid, pPbIHOYHBIM YCJIOBUSM.

HpOHeHTHaﬂ CTaBKa I10 py6J’I€BOMy ACTIO3UTY NMPU3HACTCA prHO‘IHOfI, CCJIM BBITIIOJIHCHO YCJIOBHEC!:

Tom.cppere — 200 =y = T ppere. T 20,

rme:
Tep — CTaBKa IO JICTIO3UTY B MPOICHTAX,
Tarr.cp.pere. — OUEHKA CPETHEB3BEIIEHHON PHIHOYHOM NPOLIEHTHOH CTABKH, ONpE/IEIeHHas 1o hopmyJre:
Hrcppee = Tpopee. T (KC,, - I{'::]:u.:]l
rme:

Tppes. — CPCIHEB3BELICHHAs MPOLEHTHAs CTaBKa IO NPHMBICYCHHBIM KPCAWTHBIMM OPraHM3alMsIMHU BKIAIaM
(meno3utam) He(UHAHCOBBIX OpraHM3alUil B pyOisx, myOsiukyemas Ha odwuimaipbHoMm caite 1B P®D, 3a mecsin
HamOoIee OMM3KUH K JaTe OLEHKH, IO IEMO3UTaM, CO CPOKOM IIPHUBIICUCHISI, TOMATAONINM B TOT JK€ MHTEPBAI, 4TO
U CPOK, OCTaBIIMIACS Ha OTYCTHYIO ATy JI0 MOTAIICHIs OIICHHBAEMOT0 JICTIO3HTA,

KC, ;. — xmoueBas ctaBka LIb PO, ycraHoBIeHHas Ha ATy OIICHKH,

KCyp. — cpenmsist kirouesast craka LIb PO 3a kaneHnapHsIii MecsiLl, 3a KOTOPBIN ONPE/ENCHa CTABKA Ty puyy -

cp.
CpenHsis 3a KaJIeHAapHBIH MecsIl KirtoueBas ctaBka [{b PO paccuureiBaercs mo gpopmyore:
2 KG =T,
e T T !

rue:
T — KONMYECTBO JHEH B KaJIEHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBAETCS MPOIICHTHAS CTaBKa,
KC; — xmoueBas craBka 1[b PO, neiicTBoBaBIIas B i-OM IepHO/IE KaIECHIAPHOTO MECAIIA,
T; — KONMYECTBO JHEH KaJEHIAPHOTO MECSIa, B TEUEHHE KOTOPHIX JielicTBOBaa MponeHTHas ctaBkaklC;.

B tom Cjly4ae, €CJIid NpOUCHTHasA CTaBKa I10 py6J'IeBOMy JACMNO3UTY HE NPU3HACTCIA prHO‘IHOIZ, B KayCCTBC pBIHO‘lHOﬁ
IPU3HACTCA CTaBKa:

_ {""f’:u.:p.]:ukn—:. + 2%, BCTH %en = Wuoppus T 204
. Tom.cpprrE. — 2%, ECUIH Ten < Mmoppenz. — 204

IIponentHas craBka no aeno3utry B gomnapax CIIA wnn EBpo mpu3HaeTcs peIHOYHOI, €CITU BBIIIOIHEHO yCIOBHUE:!

Tep prm. — 1% = Taen = Top pre + 1%,
rie:

T3ep — CTaBKa MO JETIO3UTY B NIPOLEHTAX,

Tppes. — CPE/IHEB3BELICHHAs NMPOLEHTHAs CTaBKa IO INPHMBICYECHHBIM KPEAWTHBIMU OPTaHM3aLMsIMHU BKIA1aM
(mermo3uTamM) He(UHAHCOBBIX OpTaHM3allMid B BaJIOTe, COOTBETCTBYIONIEH BallOTe IETO3WTa, MyOJWKyemas Ha
odpurnmanbHOM caiite L{b P®, 3a mecsiin Hanbomnee OIU3KHIA K 1aTe OIEHKH, 10 ICTO3UTaM, CO CPOKOM MPHUBJICUEHUS,
MOMNaJaloIUM B TOT K€ MHTEpPBaJ, YTO M CPOK, OCTaBUIMICS OCTAaBIIEMCS HAa OTYETHYIO AATy [0 MOTalICHUs
OIIEHWBAEMOTO JICTIO3HUTA.



B ToMm citydae, ecim iporieHTHAS cTaBKa 1o Aeno3uTy B gouapax CIIA umu EBpo He mpu3HaeTcss ppIHOYHOH, B KA4eCTBE
PBIHOYHOI NTPU3HAETCS CTaBKa:

— {Tm-]:'hll-:. +1%. ECTH Tigr = Foppus. T 190
"pen. Peppun. — 1000 ECTH Toer < Poppu, — 1%

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

- HOMHHAJIbHAsl CTOMMOCTH JICTIO3UTA C YIE€TOM HAYMCIICHHBIX Ha JATy OLEHKH, UCXOAS M3 MPOLEHTHON CTaBKH 110
JIETI03UTY e , IPOLIEHTOB, B CIIy4yae €CJIU MPOLIEHTHAs CTaBKa M0 JCMO3UTY IpU3HaHA PHIHOYHOM;

- IOpUBeJEHHas K JjaTe oueHku croumocTh (PV, cM. ompeneneHue NpuUBEAEHHOW CTOMMOCTH, yKa3aHHOE B
[Tpunoxxennu 1) ocTaBmIMXCS 10 MOMEHTA MOTAILICHUS ACHEKHBIX OTOKOB I10 JICTIO3UTY (YUUTHIBAIOTCS TJIATEXN
IPOIICHTOB U OCHOBHOM CYMMBI [I€IIO3MTa), PAacCUUTaHHAs C HCIOJB30BaHUEM B KaueCTBE CTAaBKHU
AMCKOHTHPOBAHUs BBIOPAHHOH PBIHOYHOM MPOLEHTHOH CTaBKH%y, , B CIydae €CIM INPOLCHTHAs CTaBKa IO
JIETIO3UTy HE IPU3HAHA PHIHOYHOM.

B m1ro6om clIyda€ chnpaBe€qyinBass CTOMMOCTBH ICTIO3UTAa HE MOXKET OBITh HHUKE CYMMBI JOCHEXKHBIX CPEACTB, KOTOPBLIE
MOJIy4YHni OBI (DOHI[ B CJIydac JOCPOYHOI'O PACTOPIKCHUA ACTIO3UTA HA ATy OLICHKH.

3.2.3. Ilopsiaok oueHKH /ETMO3UTOB MPOOIEeMHBIX 6AaHKOB

B ToM ciyuae ecnu y OaHka Oblla OTO3BaHA JIMLIEH3MSI, OAHK JIMKBUAUPOBAH HIIM ObUI OOBSBIEH OaHKPOTOM, CTOMMOCTh
JICTIO3UTOB (@ TakXke MFOOBIX IPYTUX HHCTPYMEHTOB, onucanHbix B I.111.3.2.1) Takoro 6aHka mpuHUMAETCS PaBHOU HYJIIO.

4. Tlpu3HaHMe U OLleHKA IIEHHBIX OymMar
4.1. IlepBoHayaJabHOe NPU3HAHHE

MoOMEHTOM INepBOHAYAIFHOTO MPU3HAHUS [IEHHON OyMmaru siBIseTcs MOMEHT nepexona Kk PoHIy mpaB COOCTBEHHOCTH Ha
LEHHYIO OyMary, olpeaersieMblii B COOTBETCTBHU co cTaThelt 29 DexepanpHoro 3akoHa ot 22 anpens 1996 roma Ne 39-03
«O pBIHKE IEHHBIX Oymar».

Ilpn sToM mnpuobpereHHe mpaB COOCTBEHHOCTH Ha IIEHHBIC OyMarm IO OMNepanusM, COBEPLIAEMBIM HA YCIIOBHSAX
CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTH (J1ajiee — OIlepalty, COBEpIIaeMble Ha BO3BPATHOIH OCHOBE), SIBISIETCS OCHOBAHHEM
JUISl IEPBOHAYAILHOTO NPHU3HAHMS [IEHHBIX OyMar B ClTydae, €CiM 3TO BJIEUET NePeXo]] BCEX PUCKOB M BBITOJI, CBA3aHHBIX C
BJIaJICHUEM TepeJJaHHOM LIeHHOH Oymaroii. OnepauusiMy, COBEpIIIaéMbIMHU Ha BO3BPAaTHOW OCHOBE, HE BIEKYILIMMH 32 COO0M
NEPEXo ] BCEX PUCKOB U BBITOA, CBA3aHHBIX C BJIaJICHUECM nepe,uaHHoﬁ HCHHOf/'I 6yMar0171, B LCIAX JaHHBIX HpaBI/IJ'I
MIPUHUMAIOTCA JOTOBOPHI 3aiiMa IIEHHBIX OyMar.

4.2. TlpexpameHue Nnpu3HaAHUSA

IIpexpaienue MpU3HaHUS EHHONH OyMaru MpOUCXOANT:
- MoMeHT nepeaaun POoHIOM paB COOCTBEHHOCTH Ha IIEHHYI0 OyMmary;
- MOMEHT noramreHus 1enHoi 6ymaru (cm. . 111.4.6.7);
- TIpH HEBO3MOXKHOCTH peasTU3aliy NpaB, 3aKPEIUICHHBIX IEHHOH OyMaroii.

Ilpu sTtoM mepegaya mpaB COOCTBEHHOCTH HA IEHHBIE OyMard Mo OMepalusiM, COBEpIIAeMbIM Ha BO3BPATHOH OCHOBE,
SIBISIETCSI OCHOBAHHMEM JUIsl TIPEKPAICHUS TPU3HAHUS [IEHHBIX Oymar B cilydyae, €CIM 3TO BJEYET MEPEXO0Jl BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM TIepeJaHHON leHHO# Oymaroii (cMm. pazumen 111.4.1).

HeBO3MOXHOCTh peaju3alii IpaB, 3aKpeIUICHHBIX IEHHOW Oymaroi, MOYKeT BO3HHUKHYTh NpH JIMKBUAALMH WU
0GaHKPOTCTBE YMHUTEHTA.

4.3. JloroBop Ha npuo0peTeHue (Peaju3ammio) MeHHbIX OymMar

[Ipu HecoBmajeHnu aThl MEpexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, OINpeNeNeHHOW YCIOBHUSMHU JOTOBOpaA, C
JIaTOW 3aKITIOYEHMsI JOTOBOpa MO MPUOOPETeHHIO (peaNm3anuy) I[EeHHBIX OyMar, TakoWl JIOTOBOP Ha JIaTy OIEHKH
MPU3HACTCA KaK aKTUB HJIN 00s13aTETLCTBO B 3aBUCHMOCTH OT M3MEHEHUS CHpaBe)IHHBOﬁ CTOUMOCTH an/Io6peTaeM1)1x
(pearm3yeMbixX) IeHHBIX Oymar. [IpekpamieHune NpHU3HAHUS IOTOBOpa KaK OTHCIBHOTO aKTUBAa WM 00s3aTelbCTBa
MPOUCXOJUT B MOMEHT HCIOJHEHHUS INPOJABIIOM II0 JOTOBOPY 00s3aTeNbCTBa MO TEPEBOINY IPaB COOCTBEHHOCTH Ha
LEeHHBIE OyMard, MO0 B MOMEHT PaCTOPIKEHHS JOTOBOpa.

JloroBop Ha MpHOOpETEHUE MPU3HACTCS AKTUBOM, a JIOTOBOP Ha PEaHM3alUI0 MPU3HACTCS 0053aTEIILCTBOM, B CITydae eCiii
Ha J]aTy OIICHKH CIIPaBeIIMBas CTOMMOCTH IICHHBIX OyMar, SIBIITFOLIMXCS MPEIMETOM JOTOBOpA, BBIIIE, YeM CTOMMOCTH
Oymar 3adukcupoBaHHBEIX B jgoroBope. CrpaBeiuBas CTOMMOCTh JaHHOTO aKTHBa (00s3aTENbCTBA) ONpEACIIeTCS
CIIETYIONTIM 00pa3oM:

CC nmoroBopa = CC nennbix 6ymar — CToumMocTb Oymar, 3auKCHpOBaHHAS B JIOTOBOPE



JloroBop Ha nproOpeTeHNE PHU3HACTCS 003aTEILCTBOM, a JOTOBOP Ha PEANIM3aIMIO PU3HACTCS aKTHBOM, B CIIydae eCJH
Ha JlaTy OLEHKH CIIPaBeJIMBas CTOMMOCTh LIEHHBIX OyMmar, sBJIAIOIIMXCS NPEAMETOM JOTOBOpa, HHMXKE, YeM CTOMMOCTh
Oymar 3adukcupoBaHHBIX B goroBope. CrhpaBemnmBas CTOMMOCTH JaHHOTO 00s3aTenbcTBa (aKTHBA) OIPEACIICTCS
cienyrouM o0pasom:

CC noroBopa = CroumocTs Oymar, 3apurcupoBanHas B forosope - CC meHHBIX Oymar
4.4. Onepauuu, coBepiiaeMbie Ha BO3BPATHOH OCHOBe

[Tpn nepenaye 1eHHBIX Oymar IO OnepalysM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, HE BICKYLIMM 3a COOOH Iepexon
BCEX PHCKOB M BBITOJ, CBSA3aHHBIX C BJIAJCHUEM IEPEAaHHON IEHHON Oymaroi, mpekpalleHne NpU3HaHUsS NepelaHHbIX
LEHHBIX OyMar He NMpoucXoAuT. [IpH 5TOM JEHEXHBIE CpPE/ICTBA, MOJYYEHHBIE [0 TaKUM OIEpalysM, C MOMEHTa HX
MOCTYIUICHUS! U O MOMEHTa BO3BpaTa NPH3HAIOTCS B KadyecTBe 00s3aTelbcTBa. Takue 00s3aTesIbCTBA OLEHUBAIOTCS MO
METO/IMKE aHATOTHYHON METOUKE OILICHKH CIIPABEITHBOM CTOMMOCTH TOMY4eHHBIX 3aiiMoB (cMm. . 111.8.2).

[Ipu moxy4eHUH [EHHBIX OyMmar 1o OmnepaIsM, COBEPIIACMBIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM 3a COOOM Mepexo
BCEX PHUCKOB M BBITOJI, CBA3aHHBIX C BIAJCHUEM IIEHHOI OyMaroi, NpU3HaHUs MOJYYCHHBIX [ICHHBIX OyMar He MPOUCXO/IHT.
IIpu 3TOM AEHEKHBIE CPEACTBA, MEPEUYUCICHHBIC MO0 TAKUM OIEpaldsM, C MOMEHTa UX MEPEYHCICHHS U 10 MOMEHTa
BO3BpAaTa MPHU3HAIOTCS B KAYECTBE aKTUBOB. TaKue akKTUBBI OLCHUBAIOTCS CICAYIOIIUM 00pa3oM:
- aKTWBBI, BO3HHUKIIHKE 10 OMEpaIMsiM ¢ OaHKaMH - [0 METOJMKE aHAJOTUYHONW METOIUKE OLCHKH CIPaBETUBOMN
croumoctH aerno3utos (cum. m.111.3.2);

B ciyaae, ecnin @oHA nponaeT HeHHbIE OyMary, IOJTydeHHBIE TI0 ONIepalysiM, COBEpPIIAcMbIM Ha BO3BPATHOIH OCHOBE, TO C
sToro MomeHta MoHJ NpH3HAET 0053aTEIBCTBO IO BO3BPATy AaHHBIX IEHHBIX Oymar. O0s3aTenbCTBO MPHU3HACTCS JI0
MOMEHTa 00paTHOTO BBIKYIA JAHHBIX HEHHBIX Oymar MOHIOM WM JPYroro yperyJIupoBaHUs 00s3aTeNbCTBa 110 BO3BPATY
MOJYYSHHBIX [IEHHBIX Oymar. Takoe 00s3aTebCTBO OLICHUBACTCSI B CYMME PaBHOW CIIPaBEIMBONM CTOMMOCTH MPOJAHHBIX
LEHHBIX Oymar, IOoJIekKalluX BO3BPaTy, ONpeaessieMol B BHIOPaHHOM JIJIsl LIEHHBIX OyMar Mmopsiike.

4.5. OcHoBHOIi (1M HauOoJIee BLITOAHBII) PLIHOK LIEeHHOH OymMaru

OCHOBHOM PBIHOK IJIs IICHHOW OyMaru ykaspiBaetcs B [IpaBuiax MHIUBUIYaTbHO AJIS IEHHOW Oymaru, Ji00 B OTHOIICHUH
TpyMITEl IeHHBIX Oymar. [IpoBepka cooTBeTCTBHUS yKa3aHHOTO B [IpaBmiax peIHKA ONpeNeIeHHI0 OCHOBHOTO B OTHOIIICHUH
OT/ENFHOW [IEHHOH OyMaru WM B OTHOIICHHH TPYIIIBI IEHHBIX OyMar IpOU3BOAMTCS OTUH pa3 B rox 3a 10 pabounx mHei
o okoH4aHUs rofa. [Iposepky mpoBoaut Ympasisitomnas Kommanus @onna. Ecinu B pe3ynprare mpoBEepKH YCTaHOBIICHO,
9TO ONPEACICHUI0 OCHOBHOTO COOTBETCTBYET WHOW pBIHOK, 4eM Yyka3aHHeId B [IpaBmnax, B IlpaBmma BHocSTCA
COOTBETCTBYIOIIUEC U3MCHCHHS.

IIpu HeoOxoaumoctn Ymnpapnstomas Kommanns PoHzma BmpaBe MPOBECTH BHEMJIAHOBYIO MPOBEpKY. B 3Tom ciydae
MIOPSJIOK TIPUMEHEHUS pe3yJIbTaTOB MPOBEPKU aHAIOTUYEH TMOPSIKY, OMMMCAHHOMY B TIPEbIIYIIEM ab3alle.

KpurepueM mpu3HaHUS phIHKA B KAUE€CTBE OCHOBHOTO SIBJISIETCS HAMOOJBIINM, IO CPABHEHHIO C IPYTUMH PhIHKaMH, 00BeM
TOPTOB, BRIPAKEHHBIHN B pyOIIsx, 3a roJl, IpeALIeCTBYIOMUI AaTe MPoBepKH. [Ipu npoBepke sABJISETCS JTH PHIHOK OCHOBHBIM
(vnm HamOoJiee BBHITOJHBIM) B OTHOLIGHUM pbIHKA, MH(OpManus o6 oObeMax TOProB Ha KOTOPOM HE PacKpbIBaeTCs Ha
MOCTOSIHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIIOJIB3yeTCsl MHpOpMAIHs, MyOauKyeMas HHGOpMalMOHHBIMU
areHTcTBaMHu WM B npodeccuoHanbHeix CMU. Tpu npoBepke HE0OXOOMMO paccMaTpuBaTh MHGOPMAIMIO TOIBKO O TEX
PBIHKax, Ha KOTOPBIX Ympasisttomias Kommanus Moryia Ol 3aKIII0YaTh CAENKH, MCIIONHSS MOJIHOMOYHS JOBEPUTEIHHOTO
ynpasisioiero @ongom ymbo0 0T cBoero MMeHH, MO0 depe3 Opokepa. OOBEMBI TOProB Ha pPHIHKE, BHIPAKCHHBIC B
WHOCTPAHHOHM BalioTe, MOAJIEKAaT IepecueTy B pyOIM MO CperHeMy Kypcy COOTBETCTBYIONIEH BalllOTBI 3a TON,
3aKOHYMBLINHCS Ha ATy IPOBEPKH.

B ToM cityuae ecnu ienHast OGymara He JIOITylIeHa K TOpraM HHU Ha OJJHOI OMprke, OCHOBHBIM PBIHKOM B OTHOIICHHH JIAHHOM
LIEHHOI OyMaru npu3HaeTcs BHEOUPIKEBOH PHIHOK, aXe B OTCYTCTBUE HHpOpMannuu 06 06beMe TOPTOB Ha HEM.

B ciydae orcyrcTBHa mocTymHON mH(popMammu o0 oObeMax TOProB ¢ IIEHHOW Oymaroil Wim TpymIod IEeHHBIX Oywar,
MO3BOJIIOIIEH OJHO3HAYHO OIPENEIUTh OCHOBHON pPBIHOK, CHpaBEeUINBAas CTOMMOCTh OIPEJENSAETCS HAa OCHOBAHUH
JIAaHHBIX TOTO PBIHKA U3 MepeurcIeHHbIX B [IpunokeHnu 2, Ha KOTOPOM Ha JIaTy OLEHKH 3aKTIOYaiCh CIACIKH C LEHHOW
Oymaroil, W cmpaBeIsIuBasi CTOMMOCTB, OIpeeNicHHAas Ha OCHOBAaHMM JAaHHBIX 3TOTO PBIHKA, SBISIETCS HAWBBICIICH. B
Cllydae OTCYTCTBHSI TAKOTO PBIHKA, Han0oJiee BBITOAHBIM TPUHUMAETCS] BHEOUPKEBOH PHIHOK.

OCHOBHBIM WU HauboJlee BBITOJHBIM PBIHKOM JJIs HeHHOﬁ 6yMal"I/I MOET OBITH TOJIEKO TOT PBIHOK, HAa KOTOPOM JIaHHaA
ICHHasA 6yMara JAonyHicHa K 06pameHmo.

4.6. [lonroBbie HEeHHBbIE OyMaru
4.6.1. OOmmMe MOJI0KEHUNA
EnuHuneid yueta JOJTOBBIX IICHHBIX OyMar sIBIISICTCS OJ{HA JIOJITOBasl ICHHAs Oymara.

CrpaBeinBasi CTOMMOCTb JIOJITOBOI LieHHOW OyMaru ompejensercs 0e3 ydera HAKOIUIEHHOTO KYMOHHOTO [0X0Ja U
KOMHUCCUH TOCPETHUYECKUX OpraHu3anuii (Ompxu, Opoxepa)(ompenesseTcss ynucTas CIpaBeuBas CTOMMOCTh). B Tom
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cirydgac €CiM, CrpaBCyInBass CTOMMOCTH OLCHHUBACTCA HCXOAA M3 HECH, BKIIIOYAIOMINX HaAKOILICHHBIN KyHOHHBIﬁ J0X0mI,
TIOJTYYCHHAasA CIIpaBCINBast CTOMMOCTD IMOJJIC)KHUT KOPPEKTUPOBKE HA CYMMY HAKOIUICHHOI'O KYITOHHOI'O 10X04a.

CyMMBI HaKOIUICHHBIX KYNOHHBIX N0x0a0B (nmanee — HKJI) mo neHHbIM OyMaram OLCHHMBAIOTCS B CyMME, MCUHCICHHON
UCXOZsl W3 CTaBKU KYIOHHOTO JI0XO/ad, YCTAHOBJICHHOW B PEIICHHH O BBIMYCKE (O IOTOJHHUTEIHFHOM BBITYCKE) WIN
MIPOCIIEKTE 3MUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa UX BBIILIATHI.

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

OreHKa CripaBe/IiBasi CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIIIYCKa, HNOJYYEHHBIX B PE3yJIbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaaexammx ®onay, paccmorpens! B 11. 111.4.6.9.

B ciyuae HeMCNIOSHEHUs] SMUTEHTOM O00s3aTeNbCTBA MO KAKOW-TNOO BBIMYIIEHHOW MM JOJITOBOH IEHHOW Oymare, mo
UCTEYCHUH [ JHEW ¢ MOMEHTA OKOHYAaHHS CPOKa MCIIOJHEHHS TAKOTO 00s3aTeNIbCTBA BCE BBIMYCKH LIGHHBIX OyMar Takoro
OMHUTEHTA OLCHUBAIOTCS TI0 TIPABUJIAM OTICHKH JAC(OJITHBIX JOJITOBBIX TIEHHBIX OyMmar (cwm. 11.111.4.6.8).

4.6.2. OcHOBHbIE PHIHKH JJISI I0JTOBBIX HEHHBIX OymMar

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OONMTalMii POCCHICKHX SMHUTEHTOB, TOCYAApPCTBEHHBIX LEHHBIX Oymar P®, meHHBIX
Oymar cyObekToB PO M MyHHMIMIIANBHBIX IEHHBIX Oymar, JONYIICHHBIX K Topram Ha MockoBckoil bupike, sBisercs
MockoBckast brupika (3a nckiodeHreM ooauranuii, At KOTopsix B [Ipunoxenun 3 onpenencH HHOW OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM ISl PYOJIEBBIX OOJMUranuii pOCCHICKHX SMUTEHTOB, HE NOMYIIEHHBIX K TOpraM Ha MOCKOBCKOIi
bupxe, sBiseTcs pocCHHCKHMI BHEOMPIKEBOW PBHIHOK (32 MCKIIOUEHHEM oOnuranui, i Kotopbix B Ilpunoxkennu 3
OIpe/ieieH HHOM OCHOBHOM PBIHOK).

OCHOBHBIM PBIHKOM JUIs €BpPOOOJIMranMidi M OOJHMraluil BHEUIHWX BaJIOTHBIX OOJHrallMOHHBIX 3aiiMoOB Poccuiickoit
denepauyu ABISETCS MEXKIYHAPOIHBIH BHEOUPIKEBOW PBIHOK.

OCHOBHBIE PBIHKH JUTS TOJITOBBIX EHHBIX OyMar HHOCTPaHHBIX SMHTESHTOB, IepedrcieHbl B [Ipunoxennn 3.
4.6.3. Ouenka o0JHMranuii, 1 KOTOPbIX OCHOBHBIM PBHIHKOM siBJIsieTcsi MockoBckasi Bup:ka

PrIHOK [U1s1 0OMranuu, i KOTOPOH OCHOBHBIM PBIHKOM siBisieTcss MockoBekas bupika (nanee- MB), sBiseTcsi akTHBHBIM,
€CJIM JUTS TaHHO# [IEHHOH OyMary BBITIOJTHEHBI OTHOBPEMEHHO CIICAYIOLIHE YCIOBHUS:

- KomnuectBo caenok 3a mociequane 30 queit 10 u 6onee;

- CoBokymHsbIi 00BeM caenok 3a mocnenaue 30 queit mpessicun 500 000 py6.

(@)  Obnuzayuu, ona komopwvix Mb aesaemcs aKMUGHbLIM PbIHKOM
O6nuraruy, A1 KOTOpeIX Mb sBJIsIeTCS aKTUBHBIM PHIHKOM, OLIEHUBAIOTCS CIEAYIOIINM 00pa3oMm:

1. Ecau B JeHb OIeHKH (WIH B MOCIACIHUI ONFKAMIINA TOProOBbIi JACHb, €CIH B JIC€Hb OICHKH TOproB Ha Mb He
OblI0) OuMpkedl paccyuTbhiBajJach PbIHOYHAs HeHa (3)" ouennBaemoii Henuoii Oymaru, To B KadecTBe
CIpaBeJIMBONH CTOMMOCTH OONHMramuu mpuHuMaercs PriHouHas mneHa (3), paccumTaHHas B JTOT JICHb
(MARKETPRICE3). Eciu Ha 1aTy oneHKH Ha Gupske ecth mH(popmarms o kotupoBke Ha nponaxy (OFFER) u
PemHounas nena (3)MARKETPRICE3> OFFER, 1o B kadecTBe CHpaBeIIMBON CTOMMOCTH HPHUHHMAETCS IIeHA
OFFER. Eciit Ha naty onieHKH Ha OupyKe ecTh HHpOopMaus 0 KOTHPOBKe Ha MOKynKy (BID) u PrrHowHas niena (3)
MARKETPRICE3< BID, T0o B KauecTBe CIpaBeIIMBON CTOMMOCTH puHIMaeTcs neHa BID.

2. Ecau B 1eHb OEHKH (WM B ITOCICIHUN ONIDKANIIUI TOProOBEIA JeHb, €CIIU B JICHb OLICHKH TOoproB Ha Mb He
ObUTO) OMp:Kell He paccUMThHIBaJach PhIiHOYHasi meHa (3) omeHMBaeMoil IMEeHHON OymMaru, TO CIpaBeHUBas
CTOMMOCTh TIPHHUMAETCsl PaBHOHM cpeiHell BenmuuHe Mexnay nenoi npeanoxeHus (OFFER) m nenoili crpoca
(BID) na momenT oxonwanusi toproBoi ceccun ((OFFER+BID)/2), mpu ycinoBuM 49TO Ha JaTy OLEHKH €CTh
uH(POPMAIHS O TIEHaX TPEUTOKEHHS U CIIPOCa, M CIP3 MEeX Iy HUMHU MeHbIe 5% mynkToB (OFFER-BID<5).

3. B ocTrajJbHBIX CJIy4asix CIIpaBeUTMBAasi CTOMMOCTH ONpPEACISICTCS B MOPSAKE, MPETYCMOTPEHHOM TSI OIIEHKH
obnuraIiii, He UMEIOIIMX aKTUBHOTO phiHKa (cM. 111.4.6.3(b)).

(b)  Obnuzayuu, ne umerowsue aKMueHO20 poINKa

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

- cmpaBeuIMBasi cCTOUMOCTbh, paccuntanHas HKO 3A0 HPJl mo meromuke CPO "HarwmonansHas GonmoBast accommanus"
(manee - Koruposka HDA).
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- ipu otcyTcTBUM KotnpoBku HOA, cipaBeninBas CTONMOCTE ONpeeNsieTcs Kak MPUBEIeHHAs K JaTe OIEHKHA CTOMMOCTh
(PV, cMm. onpenenenune [IpuBeneHHONH CTOMMOCTH, yKazaHHOe B IIpuiokeHuu 1) MEeHEKHBIX MOTOKOB IO OOJUTAIMH JI0
MOMEHTa morameHus (cM. ompenenenue [loramenus, ykazanHoe B [Ipmnoxennn 1), paccuuTaHHas ¢ WCIIONB30BaHHEM
pacyeTHOM CTaBKH AUCKOHTHpOBauus (I), 3a MurycoMm HKJI Ha maty OreHKH.

CraBKka JWCKOHTHPOBAHHS OIPENeNseTcs] KaK CpegHee 3HaueHHEe IOXOAHOCTEH K IIOTAIleHHI0, PACCYMTAHHBIX OT
KotupoBok H®A Ha mary omneHKHM 1o BBHIOpaHHBEIM Yrpasistomell Komnanneit @oHma aHATOTHYHBIM OOUTALIUSAM (CM.
ompeneieHue AHAJIOTMYHON oOuranuy, ykasanHoe B [Ipunoskenun 1), Mo KOTOPhIM Takas KOTHPOBKA PacCUMTHIBANIACH Ha
ATy OICHKH. AHAJOTMYHbIC IICHHBbIC OyMarw BBIOMPAIOTCS M3 TOr'O KE CETMEHTA IICHHBIX OyMar (CM. OIpeciicHHE
Cermenraryu obonuranuii B [Ipunoskenun 1), kK KOTOPOMY OTHOCHTCS OllcHHBaeMas ooyuranusi. KoinnuecTBo aHamoruIHbIX
oOJHranui, yJJOBICTBOPSIONIUX JAHHOMY YCIOBHIO Ha JIaTy OLCHKH JOJKHO OBITh HE MEHBIIE TpeX. B ToM cityuae eciu B
CErMeHTE, KOTOPOMY NMPHHAICKHUT OLCHMBaeMasi OOJIUTaIUs, HCBO3MOXHO BBIOpATh TPU aHAJOTHYHBIC OOJHTaIlMH, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJOTH, JOJDKCH OBITh YKPYITHCH 33 CUET UCKJIFOUCHHS CErMEHTAIMU 10 CPOKy. B ToMm
CiIydae eCIM M TOCNe HMCKIIOYCHHS CEerMEHTAllud IO CPOKY HEBO3MOXKHO BHIOpAaTh TPH aHAJOTHYHBIC OONHTalud, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJOTH, JOJDKCH OBITh YKPYITHEH TakXKe 3a CYET UCKIIOUCHHS CETMEHTAINH 110 PEHTHHTY.
Crcok  BBIOPaHHBIX AHAIOTHYHBIX OONWTamuii Uil ONCHWBAaeMOW IIGHHOW OyMmarm MHCHBMEHHO cooOmaercs
CriertmanusupoBanHoMy Jlenosutaputo @orma. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hopMyIie:

B ¥ YTM;
r= I ,
rme:

NN — konmuuecTBO aHanoruuHbIX obmuranuii (N>=3),

¥TM; — shdexriBHas TOXOTHOCTH (CM. ompemesicHHe 3(PQEKTUBHON CTaBKHM TOXOIHOCTH JOJITOBOM MEHHON Oymar,
ykazaHHoe B [Ipuioxxenun 1) i-oif aHaIOrHYHON OONIMrany Ha ATy OLEHKH, % TOJOBBIX, pacCYMTaHHAs 0T KOTHpOBKH
HarmonansHoit @oHI0BOM Acconuanyy.

4.6.4. Ouenka o0auranmii, 118 KOTOPHIX OCHOBHBIM PBHIHKOM SIBJISIETCS OPraHHU3aTOpP TOProB WHOIA,
yeM MockoBckas bupaka

PeIHOK [1st oONMranuu, JUis KOTOPOH OCHOBHBIM PBHIHKOM SIBJISICTCSI OPraHM3aTOp TOProB (ajiee 000OIIEHHO — OHpika)
uHOM, yeM MockoBckas bupika, sBIsSeTCS aKTHBHBIM, B CIy4yae HajJuuus IO JaHHON LIEHHOW Oymare Clenyromiei
HHPOPMALIUU Ha TOH OUpxKe:
- CpEIHEB3BEIICHHON IIEHBI 10 CIETKaM, COBEPIICHHBIM Ha OWpKe B JICHb OLECHKU (WM B TOCIETHUHA
OnmKalIMid TOPTOBEIH JICHB, €CIIH B JICHb OLICHKH TOPTOB Ha OMpke He OBLI0); HITH
- LEHBI 3aKPBITHA Ha KOHEI[ THS OICHKH (WU B IOCIEIHETO ONIKAWIero TOProBOTO IHS, €CITH B JICHB
OIICHKH TOPTOB Ha OMpKe He OBLIO); WITH
- HaJIMYHE Ha JICHb OICHKU (WJIM MOCICTHUA ONMKalINi TOPTOBHIA JCHb, €CIH B ACHH OLICHKH TOPTOB
Ha Oupke He OBIJI0) KOTUPOBOK HA MOKYMKY U MPOJAXKY.
B ToM crmywae ecim, crpaBe[siuBas CTOMMOCTH OIICHMBAETCS MCXOZS W3 IICH, BKIIIOYAIOUINX HAKOMJICHHBIH KyHNOHHBIN
JIOXOJI, OJTydeHHAs CIIpaBeINBas CTOMMOCTh MOAJIEKUT KOppeKTHpoBKe Ha cymmy HK/I.

(@)  Obnuzauuu, 012 KOMOPLIX OGUPICA ACTAEMCA AKMUBHBIM POIHKOM
OO0sauranuu, Ui KOTOPbIX OUpIKa SBISETCS aKTUBHBIM PHIHKOM, OLIEHUBAIOTCS CISIYIOIINM 00pa3oMm:

1. Ecan B AeHb OLEHKH (WX B NOCIIEIHUI OIIDKAIIN TOProBEIil 1eHb, €CIIN B ICHb OIEHKH TOPTOB Ha OUpXe He
OBLTO) COBEpPUIIAJIHCH CAEJKH ¢ OIleHHBAaeMOil IeHHO#i Oymaroii, m Omp:keil packpbiBaercs nHpopManusa o
cpenHeB3BeUIEHHOH WeHe caenoK ¢ naHHOW HeHHo# Oymaroii (WAPRICE),To B kadecTBe crpaBeJTHBOM
CTOMMOCTH IIPUHUMAETCs Takasi CpeJHEB3BeIlICHHAs [eHa. Eciu Ha naty ouneHKH Ha OMpike ecTb MH(pOpPMAIUs O
kotupoBke Ha npojaxy (OFFER) u cpennersBemennas neaa WAPRICE> OFFER, To B kauecTBe cripaBeATUBON
croumoctu npuHuMaercsi neHa OFFER. Ecnu Ha nary onenku Ha Oupye ecTh MH(pOpMaIMs O KOTHPOBKE Ha
nokynky (BID) n cpennessBemennas nena WAPRICE< BID, To B KadecTBe CHpaBeUIMBOH CTOMMOCTH
npuHuMaercs neHa BID.

2. Ecau B 1eHb oleHKHU (MK B MOCICIHUN OIMKalIInil TOProBblil IeHb, €CIIH B IHb OLIGHKH TOPrOB Ha OHpke He
OblI0) OuMpskeld He packpbiBaeTcsi uHpopMamusi 0 CpelHEB3BELIEHHON IeHe CIeJIOK, HO HMeeTcs
uHpopmanus o ueHe 3akpbiTus (CLOSE) Ha KOHeI] TaHHOTO JHSA, TO CIIPAaBEINBas CTOMMOCTH IIPHHUMAETCS
paBHO#1 nieHe 3akpeITHs. Eciin Ha naTy oneHKH Ha Oupxke ecTs HH(opMaIwst o koTupoBke Ha npogaxy (OFFER) u
uena 3akpeituss CLOSE> OFFER, To B kadecTBe crpaBeuinBoi croumoctd npuauMaetcs 1iena OFFER. Ecnu Ha
JlaTy OIEHKH Ha Ouprke ecTh nHpopmanus o koTupoBke Ha nokynky (BID) u nena 3akpeirus CLOSE< BID, 10 B
Ka4yecTBe CIpaBeIMBOI cTOMMOCTU NpuHUMaeTcs nena BID.

3. Ecuau B 1eHb OleHKH (MM B MOCICIHUIN OIMKaWIINi TOPrOBBII 1€Hb, €CIIH B IHb OLICHKH TOPrOB Ha Oupe He
ObLUTO)OMpiKeli He pacKpbIBaeTcsi HHGOPMAINS 0 CPeTHEB3BEIIEHHON MEeHe C/IeJIOK W 0 IeHe 3aKPBITHS, TO
CrpaBe/UIMBas CTOMMOCTh IPUHHMMAETCsl paBHOW cpemHeil BeawduHe Mexnay ueHoi npemnoxenus (OFFER) u
neHoi crpoca (BID) Ha momenT okonwanus toproBor ceccuu ((OFFER+BID)/2), mpu ycnoBuu 4TO Ha AaTy
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OIICHKH €CcTh MH(POPMAITUS 0 IIEHAX MPEIOKEHHS U CIIPOca, U CIPAI MeXay HUMHU MeHbiie 5% myakToB (OFFER-
BID<5).

4. B oCTajbHBIX CJIyYasiX CIPaBEIUBAss CTOUMOCTH ONPEAEISIETCS B IOPSAIKE, OMMCAHHOM Ui OOJMIalui, He
UMEIONMX akTUBHOTO phiHKa (cM. 111.4.6.4(b)).

(b)  Obnuzayuu, ne umerouwjue aKkmueHoz0 poIHKA

CrpaBeinBasi CTOMMOCTbD JUTS OOJIMTalfid, HE MMEIOIMX AKTHBHOTO PBIHKA, OMPEACISICTCS B MOPSAKE, OMUCAHHOM JUIs
oOJHranmi, s KOTOPBIX OCHOBHBIM PHIHKOM siBJIsieTcst MockoBckas bupixka (cwm. 111.4.6.3(b)).

4.6.5. Ouenka o6auranmii, JJisi KOTOPHIX OCHOBHBIM PBHIHKOM SIBJISIETCS] POCCHIICKHMII BHeOUPIKeBOI
PBIHOK

PeiHOK Uit oOnmuranmu, Uisi KOTOPOHM OCHOBHBIM DPBIHKOM SIBJSIETCSI POCCHHCKHHA BHEOMPIKEBOW DPBIHOK, SIBIISETCS
aKTHBHBIM B CIIy4ae, €CJIM ISl O0JMIralliy Ha JIaTy OLEHKH paccCuuThiBaeTcs crnpaseubas ctoumocts HKO 3A0 HP/I o
meronuke CPO "HaumonanbHas gponnoas acconuanus” (nanee - Koruposka HOA) .

(a) Obnuzayuu, umerowgue aKkmuHbLIL PHIHOK

B kagectBe CHpaBe,Z[J'IPIBOfI CTOMMOCTHU HCIIOJB3YCTCA LCHBI, BBI6paHHLI€ B cCleAyromeM IMOopsAAKe 110 CTCICHU
MIPUOPUTCTHOCTH:

- Koruposka HOA

(b)  Obnuzauuu, ne umelowue aKkMueHO20 pbinKa

CrpaBe/uiMBasi CTOMMOCTb Ul OOJMUTaIuii, He MMEIOIIMX AaKTUBHOTO PBIHKA, OMpeJesseTcs Kak NpHBEICHHas K Jare
oneHku croumocTs (PV, cM. onpeznenenue IlpuBeneHHON cTOMMOCTH, yka3aHHOE B IIpuinoxenun 1) neHEKHBIX TOTOKOB IO
obnuranuu 10 MOMEHTa morameHusi (cM. onpeneneHue I[loramenus, ykaszanHoe B [lpunoxkenun 1), paccumraHHas ¢
HCIIONB30BaHUEM PACUCTHOW CTaBKM TUCKOHTHpOBaHwMs (I), 3a Munycom HKJI Ha naty oreHkH.

CraBka JHUCKOHTHUPOBAHUS OMNpEAENsAeTCS Kak CpelHee 3HadeHHe JOXOIHOCTeH K IMOTalleHHI0, PACCUUTAaHHBIX OT
KotupoBok HOA Ha maty omeHKH 1o BRIOpaHHBIM YmpaBistomeil Kommanueir @oHoa aHATOTHIHBIM OOIUTAIUAM (CM.
ornpejieNieHue AHAIOIMYHOM oburaimu, ykazanuoe B [Ipuinosxkenuu 1), o KOTOPBIM Takasi KOTUPOBKA PACCYMTHIBAIACH HA
ATy OICHKH. AHaJOTHYHBIC IIEHHBIE OyMaru BBEIOMpPAIOTCS W3 TOTO K€ CerMEHTa IICHHBIX OyMar (CM. OIpeaelieHHe
Cermenranmu oburanuit B [Ipunosxennn 1), K KOTOpOMY OTHOCHTCS OIleHHBaeMas oonmurarus. KoiamuecTBo aHaIOrHIHBIX
oOnHranuii, yJOBICTBOPSAIONINX JAHHOMY yCJIOBHIO Ha JaTy OICHKH JOJDKHO OBITh He MEHBIIE TpeX. B ToMm ciryuae ecnu B
CerMeHTe, KOTOPOMY TPHHAICKHUT OLCHUBAaeMasi OOJUTAINsA, HEBO3MOXXHO BHIOpPATh TpU aHAJIOTHYHBIC OOJHTaIlMH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJOTH, JOJ/DKSH OBITh YKPYIHEH 3a CYCT MCKJIFOUCHHsS] CerMEHTAIlMH MO CPOKy. B Tom
clydae eClHM W TOCJe UCKIIOYEHHUS CETMEHTAIlMU MO CPOKYy HEBO3MOXXHO BBIOpATh TPU AHAIOTUYHBIE OOJWTAIMH, TO
CEerMeHT, B KOTOPOM HIIYTCSI aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaKXkKe 32 CUeT UCKIIOYEHHs] CETMEHTAIlMU TI0 PEUTHHTY.
Crrcok BEIOpaHHBIX aHAIOTUYHBIX OOJIMTAIMIA JIsI OIIEHUBAEMOM IIEHHOW OyMaru mucbMeHHO cooOlmiaercs CrenuanbHOMY
Jenosutaputo @onna. CTaBka TUCKOHTHPOBAHHSI PACCUUTHIBAETCS 1O hopMyJIe:

TN LVTM;
r= —,
N
rae:
N — konmuecTBo aHanorndHbix oburanuii(N>=3),
FTM; — sbdextuBras noxomHocts (cM. ompeneieHne >(P(EKTUBHON CTABKH JTOXOMHOCTH [OJICOBOM ILIEHHOM
Oymary, ykasaHHoe B [Ipuioxenun 1) i-oif aHaJOTHYHOW OONUraluy Ha ATy OLCHKH, % TOIOBBIX, PACCUMTAHHAS
ot Kotupoox HOA.

4.6.6. Ouenka o0auranmuid, MjIf KOTOPHIX OCHOBHBIM PBIHKOM SIBJSIETCS MEKIYHAPOXHBII
BHEOMP:KeBOIl PIHOK

PeiHOK Uit oOsuranmu, Juisi KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCSI MEXIyHapOJHbIH BHEOMP)KEBOW PBIHOK, SIBIISIETCS
aKTHBHBIM B Cllydae, €ClIM Ui JIaHHOW Oymaru Ha JaTy OLEHKHM PAacCCUUTBHIBACTCS CPEAHSS IIeHa 3aKpBITHS PHIHKA
(Bloomberg generic Mid/last), mybiukyemas nH(GOpPMAIMOHHOM cucTemoit Biriymbepr (Bloomberg).

(@) Obnuzayuu, umerouwgue aKkmuHLLI PHIHOK

s obnurarmii, 1711 KOTOPBIX PacCYMTHIBACTCS CPEIHSS IIeHa 3aKphITHs phiHKa (Bloomberg generic Mid/last), B kauecTBe
CIpaBeNTUBON CTOMMOCTH MCTIONB3YyEeTCs Takas IeHa.

(b)  Obnuzauyuu, ne umerowsue aKMueH020 poinKa

CHpaBeL[J'II/IBaSI CTOMMOCTBL JIA 06nnraunﬁ, HC HUMCIOMIUX AKTHBHOI'O PbIHKA, OONPCACIAACTCA KaK MPUBCACHHAsA K AaTe
OLCHKH CTOUMOCTB (PV, CM. OIIPCACIICHUC HpHBCHCHHOﬁ CTOUMOCTHU, YKAa3aHHOC B HpI/IJ'IO)KeHI/II/I 1) JCHCXKHBIX ITOTOKOB I10
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obmurarui 10 MOMeHTa moramenust (cM. ompenernenue [loramenust, ykasanuoe B Ilpwmoxenun 1), paccumrtanHas ¢
HCIIOJIB30BAHMEM PAcYETHOM CTaBKM AucKoHTHpoBaHus (I), 3a munycom HKJI Ha nary OLEHKH.

CraBKka AHMCKOHTHPOBAHUS OIPEHENACTCS KaK CpeiHee 3HAUYeHHE JOXONHOCTeH K IOTalleHHIO, PACCYMTAHHBIX OT LEH
Bloomberg generic Mid/last ma nary omeHkd 1o BBHIOpaHHBIM Yrpasistomei Kommanuedi PoHma aHATOTHYHBIM
obmuramusM (CM. ompeneieHne AHaJOTHUHOM oOmuraium, ykasaHHoe B I[lpwroxkeHun 1), MO KOTOpBIM Takas IieHa
paccUMTHIBAIACH HA ATy OLCHKH. AHAJIOIWYHbBIC IIEHHBIE OyMaru BHIOMPAIOTCS U3 TOTO JK€ CEIMEHTa IIEHHBIX Oymar (cM.
onpeneneune Cermentanuu oburanuii B [Ipunoxenun 1), K KOTOpOMY OTHOCHUTCS olieHHBaeMas obnuramus. Koiandectso
aHAJOTWYHBIX OOJUTanuii, yIOBIETBOPSIONINX JaHHOMY YCJIOBHIO Ha JIaTy OLEHKH JIOJDKHO OBITh HE MEHbIE TpeX. B Tom
cllyyae eciii B CErMEHTE, KOTOpPOMY NPHHAJIKUT OLEHHWBaeMas oOnuraius, HeBO3MOXKHO BBIOpPATh TPU aHAJIOTHYHBIC
obnuranuy, TO CerMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET WCKIIIOYEHHs CErMEHTAaIMH I10
cpoky. B Tom ciydae ecnm m mocie MCKIIIOUEHHs CEIMEHTAIMH 0 CPOKY HEBO3MOXKHO BBIOpaTh TPH aHAJIOTHYHBIC
o0nuranuu, To CerMeHT, B KOTOPOM HIIYTCsl aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaK)Ke 3a CUeT MCKIIOYECHUS! CETMEHTALUH
o pedTuHry. CHrCcOK BRIOPAHHBIX aHAJOTHYHBIX OONWTALWi U OLIEHUBAaeMOM IIEHHOH OyMaru MHCEMEHHO cOO0IaeTcs
CnenuansHomy Jlenosuraputo @oxna. CTaBka JHCKOHTUPOBAHUS PACCUHTHIBACTCS IO (GopMyIie:
121 YT,
r= T
rae:
NN — konmuuecTBO aHanoruuHbX obmuranuii (N>=3),
YTM; — shoexruBHas mOXOTHOCTH (CM. ompexaerneHne 3(QPEKTHBHONW CTABKH JOXOTHOCTH JOJTOBOM IIEHHOMN
Oymary, ykasaHHoe B IIpmioxeHun 1) i-oi aHaJOTMYHOW OONUranuy Ha 1aTy OLEHKH, % TOJOBBIX, pacCUUTaHHAS
OT cpemHell HeHbl 3akphITHs phiHKa (Bloomberg generic Mid/last), myOmmkyemolt mH()OPMAIIMOHHON CHCTEMON
Bbaymb6epr (Bloomberg).

4.6.7. OueHka J0JrOBbIX HEHHBIX OyMar NpH NOralieHHH M Ae0UTOpcKasi 3aA0JKEHHOCTHb IO
pacdeTaM ¢ SJMHTEHTOM J0JIrOBOI LIeHHOI Oymaru

CrpaBeiMBasi CTOMMOCTH JIOJITOBOM IIEHHOM OyMarn ¢ MOMEHTa HACTYIUICHHs CpOKa HCIOJHEHHs 00s3aTelbcTBa 110
BBIIUIATE OCHOBHOTO JOJTa TpH €€ TNOralleHWd paBHA HOMHHAIBHOW CTOMMOCTH IOJUIKAIIEH IOTalIeHuro
3aJI0JKEHHOCTH.

HperaH.[eHI/Ie NPU3HAHUA ,E[OHFOBOﬁ HeHHOﬁ 6yMaFI/I, 10 KOTOpOﬁ HCIIOJIHEHO 003aTelbCTBO 110 BBIILIATE CYMMBbI
OCHOBHOI'O H0JIra, ONpOUCXOAUT B MOMCHT HNOCTYIUJICHHA B COCTaB A4KTHUBOB CDOH,I[a JACHCIKHBIX CPCEACTB HJIK HHOI'O
HNMYIIECTBCHHOI'O 3KBUBAJICHTA B CHCT NOT'AllICHUA YKA3aHHOTO 00s13aTenLCTBRA.

JeOuTtopckasi 3aJ0JDKCHHOCTh B OTHOIICHHWH OO0S3aTENBCTB 3MUTCHTA IO BBIIUIATE KYIMOHHOTO J0XO/Aa, a TaK XKe
YACTUYHOTO TOTANICHUS JOJrOBOM IEHHOM OyMmar, MpPH3HAETCSs B MOMEHT HACTYIUICHHS O005A3aTE/IbCTBA 3MUTCHTA IO
omiare Takux o0s3arenscTB. CropaBeanuBas CTOMMOCTh TaKOM AEeOMTOPCKOI 3aJODKEHHOCTH NPU3HACTCA pPaBHOU
HOMHWHAJILHOW CTOMMOCTH TMOJIEXKAIEH MOTAlIeHUI0 3aJ0/DKeHHOCTH. [IpekpalneHrne mpu3HaHUS JaHHOW JeOUTOpCKON
3a/10JDKEHHOCTH TPOUCXOJUT B MOMEHT IIOCTYIJIEHHMS B cocTaB akTUBOB MDOHJa NEHEKHBIX CpPEICTB WIM HMHOTO
HMMYUIECTBEHHOI'O KBHMBAJICHTA B CUET IMOTAILICHUS YKa3aHHOMW 3a/10J>)KEHHOCTH.

B cnydae HeucCHOJNHEHHS SMHUTEHTOM O0s3aTeNbCTBA IO BBIIUIATE CyMMBbI OCHOBHOTO JIOJIra, KYIIOHHOTO J0XOJa WIIN
CYMMBI YacTHYHOTO TIOTalleHHs, N0 HCTEYCHHH 7 JHEH ¢ MOMEHTa OKOHYAHMS CpPOKa HCHOJNHEHHS YKa3aHHOTO
00s13aTeNnbCTBa  CIpaBe/UIMBasl CTOMMOCTh TaKOW IIGHHOH OymarM u JeOMTOPCKOM 3aJOJDKEHHOCTH, ONHMCAHHOW B
npensaynieM adzaiie, onpeesieTcs Mo MpaBuiaM OLEHKH 1e(OITHBIX JONTOBIX HeHHbIX Oymar (cM. m.111.4.6.8).

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

B ciyuae HeWcromHEHHWsS SMHUTEHTOM O00s3aTeNbCTBA 110 IOTAIIEHWI0 OCHOBHOTO JONTa [0 LIEHHOH Oymare B aary
MIOTalIeHHs, IO UCTEUSHNH [ JHEH ¢ MOMEHTAa OKOHYaHMs CPOKa HCIIOJHEHHs yKa3aHHOTO 00s3aTeNbcTBa CIIPABEAIMBAs
CTOMMOCTH BCEX JOJTOBBIX [IEHHBIX OyMar JaHHOTO 3MHUTEHTA, 32 MCKIIIOYCHNEM PEeCTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMmar,
[IPUHUMAETCS PABHOW HYJIIO.

B cryuae HEMCTIOTHEHHSI SMUTEHTOM 00S3aTENBbCTBA 110 MOTANICHUIO KYTIOHHBIX BBITUIAT W/WJIH 110 TIOTAIIeHUI0 0(epTHI, 10
WCTEUYCeHUU { THEH ¢ MOMEHTa OKOHYAHUS CpOKa MCIIOJHEHHS YKa3aHHOTO 00S3aTeNbCTBA CIIPABEAIUBAsI CTOMMOCTh BCEX
JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMUTEHTA PACCUNUTHIBACTCS COTJIACHO CIIEIYIOIIMM MIPABUIIAM:
- €CITI OCHOBHOH PBIHOK JTOJITOBOW IIEHHOW OyMaru sIBISICTCS aKTHBHBIM, TO CIIPABEIUIMBAs CTOMMOCTB
[ECHHOM OyMaru ornpe/elseTcs COTIacHO PaBUIaM OICHKH JTOJITOBOW IIEHHOW OyMaru Ha TaKOM PBIHKE;
- €CIIM OCHOBHOW PBHIHOK JTOJITOBOY IICHHOM OyMaru He SIBJIICTCS] aKTUBHBIM, TO CIIPABEIIHBAsi CTOMMOCTh
LIEHHOI TPU3HAETCs paBHON HYIIIO.

B  nmopsinke, omucanHOM B mOpeablaylieM — maparpade, — ONmpeAensercs  Takke — CTOMMOCTh  JIe(ONITHBIX
pecTpyKTypU3UPOBAaHHBIX Oymar.
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CrpaBeuBasi CTOMMOCTD J€OMTOPCKOM 3aJOKEHHOCTH B OTHOIIEGHWU O0S3aTENILCTB HYMHUTEHTA I10 BBINJIATE KYHNOHHOTO
JI0X0/1a, a TaK YK€ YaCTUYHOTO MOTAIIEHHs JOJITOBOW LIEHHOW OyMary, B claydac HEHCIIOJHEHHUSI SMUTEHTOM 00s3aTeNIbCTBA
10 BBIIUIATE CYMMBI OCHOBHOTO JI0JTa, KyIIOHHOTO JOXOJa WM CYyMMBI YaCTHYHOTO TIOTAINCHHMS, IT0 UCTCUCHUN [ JHEH ¢
MOMEHTa OKOHYAHHA CPOKa HCIIOJIHEHHS YKa3aHHOTO 00s3aTeNIbCTBA, IPU3HACTCS PaBHOM HYIIO.

4.6.9. OueHka HOBOI0 BBINMYCKA J0JITOBBIX IEHHBIX OyMar, MOJIy4eHHBIX B pe3y/bTaTe KOHBEPTALIMH

CHpaBCZ[HI/IBaH CTOMMOCTB JOJIIOBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHBOB (I)OH,I[a B
pE3yJIbTaTC KOHBEpPTAIUMU B HUX KOHBCPTUPYCMbBIX I[ICHHBIX 6yMar, MMPpU3HACTCA paBHOﬁ CHpaBeI[HHBOﬁ CTOUMOCTH
KOHBEPTHUPOBAHHBIX LICHHBIX 6yMar Ha J1aTy KOHBEpTaluu, JICJICHHOM Ha KOJHWYECTBO JOJTOBBIX IEHHBIX 6yMar, B KOTOpPOC
KOHBEPTHUPOBAaHA OJHA KOHBEPTUpYEMaAs LICHHAA 6yMara.

CHpaBeL[J'II/IBaH CTOUMOCTBb JOJI'OBBIX ICHHBIX 6yMar HOBOT'O BBIITYCKa, BKJIIOYCHHBIX B COCTaB AKTHBOB donga B
PE3YJIbTATC KOHBEPTAIMU B HUX JOJI'OBBIX LICHHBIX 6yMar, MpUHAAJICI)KAIUX CDOHZ[y, Ipy peoprannu3alviui SMUTCHTA TaKUX
JOJIIOBBIX CHHBIX 6yMar MpU3HACTCA paBHOﬁ CHpaBeL[HI/IBOﬁ CTOMMOCTU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeiiBasi CTOMMOCTBH JIOJNITOBBIX IIEHHBIX OyMar HOBOTO BEIIYCKa, B CIyYasX OIMCAHHBIX BBIIIE, OCTaeTCA
HEM3MEHHOU JJ0 HACTYIIICHUS OJTHOTO M3 IIEPEUNCICHHBIX COOBITHIA:
- MOMEHTa, KOTJa pBIHOK, OIpPEICNCHHbII B KadecTBE OCHOBHOTO MU NaHHOH IIeHHOH Oymarw,
CTaHOBUTCS aKTHUBHBIM I JAHHOW [IEHHOHM OyMaru; mim
- 10 UCTEUCHHIO MECsIIa C MOMEHTA KOHBEPTAIINH,
C 3TOTO MOMEHTA CITPaBENTNBAsi CTOMMOCTh TaKOH IIEHHOW OyMaru OIlCHUBAeTCS B OOIIEM TOPSIIKE.

4.6.10. Ouenka J0JITOBBIX IEHHBIX OyMar NPHMOOpPeTEHHBIX B pe3y/ibTaTe NEPBUYHOTO pa3MelleHust

Jlnst ompenesneHus crpaBeJIMBOM CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIMYCKa, MPHOOPETEHHBIX B COCTaB
akTuBoB DOH/A B pe3ynbTaTe MEPBUUHOTO Pa3MEIICHNUs, IPU3HACTCS PAaBHOH IIeHe MPUOOPETEHUS U OCTaeTCd HEU3MEHHON
JI0 HACTYTUIEHUS! OJTHOTO U3 TEPEUUCICHHBIX COOBITHI:
- MOMEHTa, KOTJa PBIHOK, OIpPEICICHHBI B KayecTBE OCHOBHOIO i JaHHOW IIGHHOW Oymarw,
CTaHOBUTCS aKTUBHBIM UL JTAHHOW [IEHHOM OyMarw; win
- 10 UCTEYEHHIO MECSIIAa C MOMEHTA IEPBUYHOTO PA3MEILIECHUS,
C 3TOTO MOMEHTA CITPaBEININBAsi CTOMMOCTh TaKOH IIEHHOW OyMaru OIlCHUBAeTCS B OOIIEM TOPSIIKE.

4.6.11. Ouenka A0JroBbIX HEHHBIX OyMar Mpo01eMHBIX IMUTEHTOB

B tom CJIydac €CJIM DMHUTEHT JOJI'OBBIX IEHHBIX 6yMar OblI OOBSBICH 6aHKpOTOM, CIipaBeyimBass CTOUMMOCTDb JIFO0OBIX
BBIITYCKOB HOJIT'OBBIX LIEHHBIX 6yMar TAKOT'0 ODMUTCHTA IIPUHUMACTCS paBHOﬁ HYJIIO.

4.7. [oseBble IeHHbIE OymMaru
4.7.1. OO1mue moJa0KeHUus

Enunnueil yueta mpu OlLEHKE BJIOXKEHHs B OOBIKHOBEHHBIC aKIMM, €ClH OOllee KOJIMYECTBO aKIMH, NMPHHAIUICKAIINX
®DoHpy, cocraBngeT 6oaee 20% ot obmiero konnyecTBa OOBIKHOBEHHBIX aKIMi dMHUTeHTa (nanee — CyIiecTBEHHbIN MaKeT
akuuit), ssBsieTcs Bech CyIIecTBEHHBIN MaKeT akUi JaHHOTO SMHUTEHTa, npuHaiexkamuil @onny. Takoi CyiiecTBEHHBIH
MakeT akiuil oreHuBaercs oueHmmkoMm (cM. 1. 111.4.7.1) ¢ ydeTom mpeMuu 3a BO3MOXHBIA KOHTPOJb (3HAYUTEIHHOE
BiausiHKE). OTYET OLEHIIMKA JT0JDKEH COJIePKATh OLIEHKY CTOMMOCTH JUISl PAa3IMYHBIX 110 pazMmepy ydacTus CyIecTBeHHBIX
MIAKETOB aKIMH, B Cilydae, €ClM IUIAaHUPYeTCs M3MEHEeHHe 1oiM ydacThs PoHza B KallUTale SMHUTEHTA JI0 MOIyYCHHUS
CJIEIYIOIIETO OTYETA OICHIINKA.

EHHHHHCﬁ yueTa BO BCE€X OCTAJIbHBIX ClIydasaX SBJISICTCA O/lHA J0JIE€Bast HEHHAs 6yMara.

CrpaBeuiiBasi CTOMMOCTB JOJIEBBIX IIEHHBIX ONpeaesseTcss 0e3 ydeTa KOMUCCHIA MOCPETHIHYCCKUX OpraHu3aiuil (OHpxKH,
Opoxepa).

CHpaBe}lHI/IBaﬂ CTOMMOCTB OOJICBBIX NCHHBIX 6yMar JOIIOJITHUTECJIBHOTO BBIIMTYCKA, BKIIFOUCHHBIX B COCTaB aKTUBOB (DOH)Ia B
PEIYIBTATE PA3MEIICHUA OTUX IECHHBIX 6yMar IMyTEM pacupeacjICHuA Cpeau aKIMOHEPOB WUIIU IMYTEM KOHBEPTAIIMU B HUX
KOHBEPTHUPYEMBIX HECHHBIX 6ymar, MIPU3HACTCA paBHOﬁ CHpaBeHHHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKa, I10
OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK ABJIACTCA TOTOJTHUTCIIBHBIM.

CHpaBeIlJ'II/IBaSI CTOMMOCTB OOJIEBBIX INCHHBIX 6yMar JAOTIOJIHUTCIIBHOT'O BBIITYCKA, BKJIFOYCHHBIX B COCTAB aKTUBOB <1>0Hz[a B
PE3yJIbTaTC KOHBEPTAIUU B 3TH LIECHHBIC 6yMarn JOJIEBBIX IICHHBIX 6yMar, MpUHAJICI)KAINX (DOHﬂy, IIpu peopranmsalv B
(bOpMC MPUCOCANHECHUS, TPU3HACTCSA paBHOﬁ CHpaBeHJ’IHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, 10 OTHOIICHHUIO
K KOTOpOMY TaKoU BBIITYCK ABJIACTCA JONTOJIHUTCIIbHBIM.

OreHka crpaBe/UIMBas CTOMMOCTH JI0JIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, IIOJIyYEHHBIX B PE3yJbTaTe KOHBEPTALUHU
LEeHHBIX Oymar, npuHanexamux Gonny, paccmorpenst B 11.111.4.7.4.
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B ToM ciydae eciii DMUTEHT IOJIEBBIX LIEHHBIX Oymar ObUl OObsABIEH OAHKPOTOM WM JIMKBUAMPOBAH, BCE BBINYCKH
JIOJIEBBIX LIEHHBIX OyMar TAaKOro SMHUTEHTA OIIEHUBAIOTCS 110 INPABMJIAM OLIEHKU JOJEBBIX LEHHBIX OyMmar IpoOJeMHBIX
smutenToB (cM. 1. 111.4.7.3).

4.7.2. OcHOBHbIE PHIHKH JJIf 10JIEBbIX EeHHBIX OymMar

OCHOBHBIM PBIHKOM IS IOJIEBBIX IIEHHBIX OyMar poCCHICKHUX AMHUTEHTOB (BKirodas rnau 3[IM®), momymeHHbIX K Topram
Ha MockoBckoil bupke, sBmsercs MockoBckas bupka (3a MCKIIFOYEHHEM JOJEBBIX IICHHBIX OyMmar, Uil KOTOPBIX B
[Mpunoxxennu 3 onpeeneH HHOH OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM JUIsl JIOJEBBIX LICHHBIX Oymar poCCHUICKHX 3MHUTEHTOB (Bkirouas nmau 3I[1M®D), He nomyleHHBIX K
Topram Ha MockoBckoil bupike, siBiseTcs BHEOUpPKEBOH PHIHOK (32 UCKIIIOUEHHEM J0JIEBBIX LIEHHBIX OyMar, JUisi KOTOPBIX
B [Ipunoxenun 3 ornpeneseH HHOH OCHOBHOM PBIHOK).

OCHOBHEIE PBIHKHU JJI1 JOJIEBBIX IIEHHBIX 6yMar HWHOCTPAHHBIX SMUTCHTOB, NIEPCUYNCIICHLI B HpI/IJ'IO)KeHI/II/I 3.

4.7.3. OueHka 10JIeBbIX HEHHBIX OyMar, /UIsi KOTOPHIX OCHOBHBIM PBIHKOM siBjisieTcsi MoCKOBCKasi
Bup:xa

PBIHOK [UIs aKkIyy, I8 KOTOPOH OCHOBHBIM PBIHKOM siBiIsAeTcs MockoBckas bupxka (nanee - Mb), sBisieTcss akTHBHBIM,
€CIIH IS TaHHOW EHHOM OyMaru 0JTHOBPEMEHHO BBITIOHEHBI CIIEAYIOIIHIE YCIOBHS:

- KomnuectBo caenok 3a mocieqane 30 queit 10 u 6onee;

- CoBokynHsIi 00BeM caenok 3a mocnenuaue 30 greit mpessicui 500 000 pyo.

(@) [onesvie yennvie Gymazu, umerouwjue aKmMueHvLL PblHOK
JloneBble ieHHBIE OyMaru, UMEOLINe aKTUBHBIH PHIHOK, OLIEHUBAIOTCS CICAYIOIINM 00pa3oM:

1. Eciau B feHb oueHKM (WX B MOCIETHUN OMMKaMIIUN TOPTOBBIM JI€Hb, €CJIH B JI€Hb OIEHKH TOproB Ha Mb He
ObUTO0) OuMpoKell paccuuThIBajJach PhIHOYHaAsi HeHA (3)2 OLleHMBaeMOii LEeHHOIl Oymaru, TO B KauecTBe
CIpaBeUIMBOH CTOMMOCTH IIGHHOH Oymaru mnpuHuMaercsi PeiHouyHas nena (3), paccyMTaHHas B 3TOT JIeHb
(MARKETPRICE3). Ecnu Ha naty oneHku Ha Oupyke ecth nHpopMaus o kotupoBke Ha npoaaxy (OFFER) u
Prmounas nena (3) MARKETPRICE3 > OFFER, To B kxadecTBe CIIpaBeUIMBOM CTOMMOCTH TPHUHUMAETCS [IeHA
OFFER. Ecint Ha naty omneHKH Ha OMpske ecTh HHPOpMaIus o0 KoTupoBke Ha Mokynky (BID) u PeiHounas nena (3)
MARKETPRICE3 < BID, T0O B KauecTBe cpaBeJIMBOM CTOUMOCTH IpUHUMaeTcs neHa BID.

2. Ecau B 1eHb OleHKH (WIH B MOCICIHUIN ONMKAWIIIA TOPTOBBIN JCHB, €CIH B JIeHh OICHKH TOproB Ha Mb He
ObUTO) OMp:Kell He paccuHThIBajach PriHOYHas meHa (3) omeHHBaeMoil MEeHHOW OymMaru, TO CIIpaBeIABas
CTOMMOCTh TIpUHUMAETCSI paBHOW cpenHel BenmumHe Mexnay meHou mpemroxkeHus (OFFER) m menoii cmpoca
(BID) na moment oxonuanusi Toprosoii ceccun ((OFFER+BID)/2), mpu ycinoBuM 4YTO Ha JaTy OLEHKH €CTh
nHopmanus 0 LEeHax NpeaJoKeHHs M crpoca, ¥ cnpan Mexnay Humu Mesbiie 10% mnynkroB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocraibHBIX CiIyYasx CIIPaBeINBasi CTOMMOCTh PIIpMHUMAETCsT paBHOM:
- PriHouHoO# nieHe (3) orleHHBaeMOM 1EHHON OyMaru, pacCUMTaHHOM B JICHb, OJIMIKAUIINN K AT OLCHKH,
AN
- CIpaBeIIMBOIM CTOMMOCTH Ha JaTy MPEeIbIAYIIeH OIEHKH
B 3aBUCHUMOCTH OT TOTO, KaKasi M3 IBYX JIaT OJIMXKe K JaTe OLCHKH.

Ecnu Ha naty oneHkn ecth HH(GOpPMALS O IEHE MPEATIOKEHHS U OIyYeHHas B pe3ylbTaTe pacueTa CTOMMOCTh P
> OFFER, 1o B kadecTBe crnpaBeanuBoil crouMoctu npuHuMaetcs neHa OFFER. Ecnu Ha naTy oneHku ecThb
nHopManus O IeHe cnpoca W IOJyYeHHass B pe3yibrare pacuera croumocts P < BID, To B KkauecTBe
CIIpaBeIJIMBOM CTOMMOCTH npuHuUMaeTcs uexa BID.

(b)  Honesvie yennvie dymazu, He umeroujue akmueHO20 PolHKaA

CHpaBe}lHI/IBaﬂ CTOUMOCTH OO0JIEBBIX LICHHBIX 6yMar, HE MMCIOIUX AKTHUBHOI'O PBIHKA, PACCUYHUTBIBACTCA HCXOIA U3 TOTO
Kakoe COOBITHE MPOU30IIIO MO3THEE (JaTa IISHBI):
- nuesroi 06beM (VALUE) cremok Ha Gupske ¢ onennBaemoit akmueit mpessiman 100 000 py6.;
- MOCIICHASL C/IENTKa, COOTBETCTBYIONIAS KPUTEPUSAM CIENKH, COBEPIICHHOW Ha JOOPOBOJBHON OCHOBE,
3akmoueHHas GOHIOM B OTHOLICHHHM LICHHON OyMaru (CM. onpeaesieHHe CACNKU, COBEPIICHHOH Ha T0OPOBOIBHOM
OCHOBe, yKkazaHHoe B [Ipuioxenun 1).

B tom cityuae, eciiu 0JHOBPEMEHHO BBITIOJHEHBI CIIEIYIONINE YCIOBUS:
- JlaTa LIeHbl paHee MATH MEeCSLEB 10 AaThl OUEHKU;
- CTOMMOCTH BIIOKCHHH B TaKyIO IICHHYIO OyMary mpeBbIIIaeT Wik YHpasisiromas KoMmnanus oxumaer,
4TO B Te4ueHUe Mecsia mpeBbicut 0,5% ot o0rielt Benmmunasl CHA,

? Mopsinok, yrepskaeHublii [Tpukazom ®CDP ot 9 Hosiopst 2010 r. Ne 10 65/m3-H
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TO YHpaBH}I}OH.Ia}I KomMmanus IpEeaAPpUHUMACT HCﬁCTBHH, HaIlpaBJICHHBIC Ha IIOJYYCHHME B TCUCHHUE MECANA OTYCTa
OICHIIMKA B OTHOINCHUHN JAaHHBIX IICHHBIX 6yMElF.

B ToM ciydae, eciii OZJHOBPEMEHHO BBIIIOJIHEHBI CIIEAYIOIINE YCIOBUS
- JlaTa IIeHbI paHee IeCTH MECALEeB 10 AAThI OLECHKHY;
- CTOMMOCTH BJIO)KEHHH B TaKylo IIEHHYIO Oymary 1o TeKyuied nepeorneHku npesbiaeT 0,5% ot obmien
pennuuHbl CUA,
TO CTOMMOCTb BIIOXKCHHI B TAKHE [ICHHbIC OyMaru OnpeaessieTcss Ha OCHOBE oT4eTa oneHmmka (cm. m.111.4.7.2).

B mpoTuBHOM ciiydae, B 3aBUCMOCTH OT TOT'O, KaKO€ U3 COOBITHI, MEPEUUCICHHBIX B IEPBOM a03alle JaHHOTO pas3ieia,
HACTYIHJIO MO3]IHEE, CIPABEIIMBAs CTOMMOCTHP IICHHOW OyMaru MpUHUMACTCS PABHOM CIIEAYIONICH IICHE:

- cpenner3BemienHol neHe caenok (WAPRICE) Ha Gupike;

- IIEHE CAEKH, 3aKII0UeHHON DOHIOM.

Ecnu Ha naTy OICHKH eCcTh HHPOPMAIUS O IIEHEe NMPETIOKCHHS Ha OUpIKe U TOTyYeHHAsl B Pe3yJIbTaTe pacueTa CTOMMOCTb
P > OFFER, 1o B KauectBe cmpaBemmmBoii crommoctu mnpuHuMaercs neHa OFFER. Eciom Ha naty omeHkum ecth
nHpOpManusA O IIeHe crlpoca Ha bupke W moiydeHHas B pesynbrare pacuera croumocts P < BID, To B KadecTBe
CIIpaBeAIMBOM CTOMMOCTHU NpuHUMaeTcs neHa BID.

4.7.4. OueHka J10JIeBbIX LIEHHBIX OyMar, /UIsl KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCSl OPraHM3aTOP
TOProB UHOM, yem MockoBckas bup:ka

PBIHOK 11151 ONEBOM IEHHOW Oymarw, IUisi KOTOPOH OCHOBHBIM PBIHKOM SIBIISICTCS OPraHMU3aToOp TOProB (manee 000OIIEeHHO
— 6uprka) uHOM, yeM MockoBckas bupxa, sBsieTcs akTUBHBIM, B CIIy4ae HAJIMYH 110 JaHHOHN IIeHHOM OyMmare cienyromnei
nHpopmanuy Ha 3TOi OupiKe:
- CPEIHEB3BEIICHHON LIEHBI 10 CEJIKaM, COBEPUICHHBIM Ha OMp)ke B JIeHb OLECHKU (MM B MOCIEAHUM
OmvpKkalIInil TOProBBIM J€Hb, €CIM B JICHb OLIEHKH TOPTOB Ha OMp:ke He OBLI0); UITH
- LIEHBI 3aKPHITHA Ha KOHEI[ JHS OIEHKH (MM B MOCIEIHEro OiMKaiIero ToproBoro AHsA, €CIH B J€Hb
OIICHKH TOPTOB Ha OMpKe He OBLIO); WITH
- HaJIM4Yhe Ha ACHb ONEHKH (MM MOCIEAHUH ONMMKaWIINi TOPTrOBBIH J€Hb, €CIM B JCHb OIEHKU TOPTOB
Ha Ouprke He OBUIO) KOTHPOBOK Ha MOKYIKY M MPOJIAXKYy.

(a) Jonesvie yennvie bymazu, umerouwjue aKmusHbLil poIHOK
JloneBrle ieHHBIE OyMard, sl KOTOPBIX OUpIKa SBISETCS aKTUBHBIM PBIHKOM, OIICHUBAIOTCS CIICIYIONINM 00pa3oM:

1. Ecau B 1eHb oneHKH (WM B OCJIEIHUH OJIVDKAMIINK TOProBEIi A€Hb, €CIIN B JIEHb OLIEHKH TOProB Ha Oupxe He
ObUIO) COBEPIIAIINCH CIEJIKH € OLIEHMBaeMoii IeHHO# Oymaroii, U Oup:keii packpbiBaercsi HHGoOpMaUus 0O
cpeHEeB3BELICHHON IleHe cAeqok c MaHHOW neHHoi Oymaroit (WAPRICE), To B kadecTBe cCrpaBemIMBOM
CTOMMOCTH NPUHHAMAETCS TaKasl cpe/lHeB3BeIIeHHas IieHa. Eciii Ha aTy oLleHKH Ha Oupike ecTh MH(OpMAIs o
kotupoke Ha nponaxy (OFFER) u cpenner3semennas nena WAPRICE> OFFER, To B kauecTBe ClpaBesIMBOii
croumoctd npuaumaercs 1iera OFFER. Eciu Ha gary orieHku Ha Oupe ecTh nHpOpMaIMs O KOTHPOBKE Ha
nokynky (BID) wu cpenneB3BemenHas nesa WAPRICE< BID, To B KadecTBe CHpaBeIMBOW CTOMMOCTH
npuHuMaercs uexa BID.

2. Ecau B AeHb OLeHKH (WM B MOCIEAHUI ONMKaNIINA TOPTOBBIA J€Hb, €CIM B JICHb OLIEHKH TOPTOB HA OHMpKe He
ObUT0) OmMp:Keil He packpbiBaerci HHQoOpPMAIUS O CpeJHEB3BENIEHHOH IleHE CIeJI0K, HO HMeeTCs
unpopmanus o ueHe 3akpoiTus (CLOSE) Ha KOHEI TaHHOTO IHS, TO CHpaBeINBas CTOMMOCTh PUHIUMACTCS
paBHO#1 TIeHe 3akphITHs. Eciin Ha maTy oleHKH Ha Oupxke ecTh HHpopMarms o kotupoBke Ha npogaxy (OFFER) u
nena 3akpbitusi CLOSE> OFFER, To B kauecTBe crpaBeynBoii cronmocty nnpuauMaercs niena OFFER. Ecin na
JIaTy OIIEHKHU Ha Oupike ecTh MH(OpManus 0 KoTupoBke Ha mokynky (BID) u nena 3akpsituss CLOSE< BID, To B
KavecTBE CIIPaBeIMBOI CTOMMOCTH NTpuHUMaeTcs uena BID.

3. Eciau B 1eHb oueHKH (WK B MOCISIHUN OMMKalIInil TOProBbIil IeHb, €CIIH B IHb OLIGHKH TOPrOB Ha OHpKe He
ObLI0) ) OMpsKeil He pacKpbiBaeTcst MHGOPMALUS O CPeTHEB3BEIIEHHOM [eHe CIeJIOK U O IleHe 3aKPBhITHS, TO
CIpaBeINBasi CTOMMOCTh NPUHUMAETCS paBHON cpefHed BenmumHe Mexnay neHoi mpemnoxenus (OFFER) n
nenoii crpoca (BID) na momeHnt okonwanust toprosoil ceccun ((OFFER+BID)/2), mpu ycioBum 4to Ha naty
OLICHKH eCTh MH(OpMalus O IEHax MNPEeIOKEHHsS M CIIpoca, W CIpd] Mexay HuMU MeHbiie 10% myHKTOB
(OFFER-BID<10%*(OFFER+BID)/2).

4. B ocTaJbLHBIX CJIyYasix CIPaBe/UINBas CTOUMOCTb ONMPEACIACTCS B MOPSIKE, OMUCAHHOM VIS TOJIEBBIX IIEHHBIX
OyMar, He UMCIOLIMX aKTUBHOTO pbiHKa (cM. 1. 111.4.7.4(b)).

(b)  Honesvie yennvie dymazu, e umerougue akmMuHO20 PoIHKA

CrpaBeuinBasi CTOMMOCTh JIOJIEBBIX LIEHHBIX Oymar, He MMEIOI[MX aKTHBHOI'O PBIHKA, PACCUMUTHIBACTCS MCXOMAS M3 TOTO
Kakoe COOBITHE MPOU30IIIIO TTO3IHEE (J1aTa IIeHBbI):

- Ha Oup ke OblIa 3aKITI0YeHA ClIeNKa ¢ TAHHOW IIEHHOW OyMaroi;

- Ha Oup ke ObLIa ONpeIeNieHa IeHa 3aKphITHsI 10 TaHHOH IIeHHO# Oymare.
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B ToM citydae, €Ciii OJHOBPEMEHHO BBITIOJHEHBI CIICIYIONIHE YCIOBHS:
- JaTa IeHbl PaHee ISITH MECSIIEB 10 JaThl OLCHKH;
- CTOMMOCTh BIIOXKEHHIi B TaKyl0 IIEHHYIO Oymary mpeBbliiaeT uin YrpasJistomias KoMnanus oKumaer,
YTO B Te4eHne Mecsma npeBeicut 0,5% ot oomet Bemmanasl CUA,
T0 Ympapnsomas KoMmmanus NpeInpUHAMAET ISHCTBHS, HANpaBICHHbIE HA MOJyYeHHE B TEUCHHE MECsIa OTYEeT
OIICHII[MKA B OTHOLIICHUH JJAHHBIX [ICHHBIX OyMar.

B ToM cityuae, eci 0OJHOBPEMEHHO BBIIIOJIHEHBI CIEIYIOIINE YCIOBUSL:
- JlaTa LeHbl paHee IIECTH MECSIIEB 10 AaThl OLICHKY;
- CTOMMOCTH BJIOXKEHHH B TaKylo IIEHHYIO Oymary 1o Tekyuiel nepeoneHku npesbimaeTr 0,5% ot obmien
BenuuuHbl CHA,
TO CTOMMOCTb BIIOXKCHHH B TAKHE LICHHbIC OyMaru onpeessieTcs Ha OCHOBe oT4yeTa oneHmmka (cM. m.111.4.7.2).

B npoTHBHOM cilyyae, B 3aBUCUMOCTH OT TOTO, KaKOE W3 COOBITHIA, TIEPEUUCICHHBIX B IEPBOM ad3alle JaHHOTO pasfea,
HACTYIIMIIO TI03/THEE, CIIPABEUINBAs CTOMMOCTD PIIeHHON GyMaru IpUHUMAETCS PaBHOM CIICMYIOIIEH TIeHe:

- cpenner3BemmeHHo# neHe caenok (WAPRICE) Ha Oupike;

- niere 3akpeitst (CLOSE) mo manHoi# 1ieHHoi Gymare.

Ecmu Ha maty oreHKH ecTh HHPOPMALHUS O IIeHe NPeAIoKeHH Ha OUpIKe M TOIy9IeHHAs B Pe3ylbTaTe pacyeTa CTOMMOCTD
P > OFFER, 1o B kauecTBe cmpaBemiuBoid ctoumoctu npuHumaercs neHa OFFER. Ecnu Ha naty OLEHKH €ecTh
nHpOpManusA O IIeHe crlpoca Ha bupke W moiydeHHas B pe3ynbrare pacuera croumocts P < BID, To B KadecTBe
CIIPaBEJIMBOM CTOMMOCTH IpuHUMaeTcs eHa BID.

4.7.5. OueHka 10JeBbIX LHEHHBIX Oymar, /Uil KOTOPbIX OCHOBHBIM PBHIHKOM SIBJISIETCSI BHEOMPIKeBOii
PBIHOK

CTOMMOCTD BIIOKCHHUI B TaKKe IICHHBIC OyMard OmpeesisieTcsl Ha OCHOBe oT4eta oneHiuka (cum. m.111.4.7.2).
4.7.1. OueHka naeB 3aKpbITHIX NaeBbIX (P)OHAOB, He MMEIOLIMX AKTHBHOI0 PHIHKA

CrpaBeiBasi CTOMMOCTD ITa€B 3aKPHITOTO MAaeBOTO MHBECTHUIIMOHHOTO ()OHAA, HE MMEIOLIET0 aKTHBHOTO PHIHKA, PaBHA
CTOMMOCTH T1a€B, PACKPHITON YIPABIISIOMIEH KOMITAaHHEH COOTBETCTBYIOIIETO (DOHAA Ha JaTy, HanOoyiee ONU3KYIO K JaTe
OLICHKH.

4.7.2. Hcnoap3oBaHHE OIEHIIHKA MPH ONEHKeE J0JIEBbIX IEHHBIX OymMar

OmnpezeneHne OLCHIIMKOM CHPaBEAJIMBOW CTOMMOCTH JOJEBBIX LEHHbIX Oymar (CyIIeCTBEHHOrO0 IaKeTa akiumii)
MIPOM3BOJIUTCS B CPOKH, COOTBETCTBYIONINE TPEOOBAHUSIM 3aKOHOAATENbCTBA. OTUET OICHIINKA UCTIONB3YeTCs ISl OLCHKH
nenHolt 6ymaru (CymiecTBEHHOTO TaKeTa aKIlhii) ¢ MOMEHTa, KOT[ia OH ObLI MPEAOCTABICH OIEHIIMKOM YIPaBIIOmeH
KoMmnanuu no akry.

4.7.3. OueHka 10JIeBbIX IEHHBIX OyMar npooJeMHbIX JMUTEHTOB

B ToM ciydae eciu SMHUTEHT HOJIEBBIX LIEHHBIX Oymar ObUT OOBsiBIEH OAaHKPOTOM WIIM JIMKBHIUPOBAH, CIIPABEIJIMBAs
CTOUMOCTB JIFOOBIX BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMar Takoro SMUTEHTa IPUHUMAETCS] pPaBHON HYIIIO.

4.7.4. Ouemca HOBOTO BbINYCKA 10JI€BbIX HIEHHBIX 6yMar, MMOJIYYC€HHBIX B pe3yJ/ibTaTe¢ KOHBEPTAlMA

CripaBeiBasi CTOMMOCTD JOJIEBBIX LIEHHBIX OyMar HOBOTO BBIITyCKa, BKJIFOUEHHBIX B COCTaB akTHBOB DOH/Ia B pe3ysbTaTe
KOHBEPTAaIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HAeTCsl paBHOM CIIPaBeUIMBONW CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JlaTy KOHBEPTalWH, JEJIEHHOW Ha KOJMYECTBO IOJICBBIX IIEHHBIX OyMmar, B KOTOpO€ KOHBEPTHPOBaHA
0JlHa KOHBEpTHpYyeMas IIeHHast Oymara.

CrpaBeiMBasi CTOMMOCTh JOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTHBOB DoHJa B pe3ysbTaTe KOHBEPTALUH B
HHUX JIOJIEBBIX IEHHBIX Oymar, mpuHajuiexammx DoHAy, NpH peopraHu3zaluy B (OpMe CIMSHHS NPHU3HACTCS pPaBHOM
CIPaBeNIUBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTAaIlMH, YMHOXXEHHOH Ha Ko3(dduumeHt
KOHBEPTALMHU.

CrpaBeiiBasi CTOMMOCTH JOJIEBBIX [IEHHBIX OyMar BHOBB CO3/IaHHOTO B Pe3yiIbTaTe peopraHu3aivy B popMe pa3aercHus
WINA BBIIEJICHUS aKIMOHEPHOTO OOIecTBa, BKIIOUYEHHBIX B COCTaB akTHBOB DOHAA B pe3yibTaTe KOHBEPTAlMH B HUX
JIONIEBBIX IEHHBIX OyMmar, mpuHamexamux PoHIy, MpU3HAECTCS PAaBHOW CIpaBEeIIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX Oymar Ha JaTy KOHBEpTAlMH, JEJeHHOH Ha Ko3((HIMEHT KOHBepTaluu. B ciydae, ecnu B pesyibrare
pas/iesieHNs] WM BBIJICJICHHS CO3/1aeTCsl [iBa MM 0o0Jiee akKIMOHEpHBIX 00IIecTBa, Ha KO3()(UINEHT KOHBEPTALMN JIEITUTCS
crpaBe/UIMBasi CTOMMOCTb KOHBEPTUPOBAHHBIX ILEHHBIX OyMar, yMEHbIIEHHas INPONOPLUHOHAIBHO J0JI€ HMMYIIECTBa
PEOPraHU30BaHHOTO AKIMOHEPHOTO OOIIECTBA, MNEPENaHHOTO AKIMOHEPHOMY OOILIECTBY, CO3JaHHOMY B pe3yjbTaTe
pa3feneHys UIn BblAEICHNUS.

CrpaBeIuinBasi CTOMMOCTh aKIMi BHOBb CO3IaHHOTO B PE3yJIbTaTe PEOPraHU3alUU B (OPME BBIICICHHUS aKIIMOHEPHOIO
oOmecTBa, BKIIOYCHHBIX B cOCTaB akTHBOB @oOHAa B pe3ynbTaTe WX paclpeneleHus Cpeau aKIHOHEPOB
pPeopraHu30BaHHOTO AKIIMOHEPHOTO O0IIECTBa, IPU3HACTCS PABHOW HYIIIO.
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CrpaBeyiBasi CTOMMOCTD JTOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, B CITydasX ONMHUCAHHBIX BBIIIE, OCTAETCS HEM3MEHHON
JIO HACTYTUIEHUS OJTHOTO M3 TIEPEIHCICHHBIX COOBITHI:
- MOMEHTa, KOT/Ia PBIHOK, ONIpEICICHHBIH B KaueCTBE OCHOBHOTO U1 NaHHOHM IIeHHOW Oymaru He
CTaHOBUTCS aKTUBHBIM UL TAHHOW [IEHHOM OyMarw; min
- 10 UCTEUYCHHIO MIECTH MECSIICB C MOMEHTa KOHBEPTALINH,
C 3TOT0 MOMEHTA CITPaBENTNBAsi CTOMMOCTh TaKOH IIEHHOW OyMaru OIleHUBAeTCsS B OOIIEM TIOPSIIKE.

5. Ilpu3naHue U OLleHKA OMPKEeBBIX MPON3BOAHBIX (PUHAHCOBHIX HHCTPYMEHTOB
5.1. IlepBoHauyajbHOe NPU3HAHWE H MPEKPaIeHUE MPHU3HAHUS

BupikeBoii Mpon3BoAHBINA ()UHAHCOBBIH HHCTPYMEHT MPU3HACTCS B MOMCHT 3aKJIFOUCHUS COOTBETCTBYIOIIEIO KOHTPAKTA Ha
oupixe.

[pekpareHue npu3HaHUI OUPKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:
- B CJIyyae MCHOJHEHUS KOHTPAKTA;
- B pe3ynbTare BO3HHUKHOBEHHS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTy C TakKoW ke chenupuKanueu, T.c.
3aKIIFOUCHNE OCETHOM CACIKH;
- TIpeKpamieHue o0sA3aTeNbCTB IO KOHTPAKTy IO WHBIM OCHOBAHWSAM, yKa3aHHBIM B IIpaBWJIaX KIHPHUHTA, B
YCTaHOBJICHHOM MMH TIOPSIZIKE.

5.2. OueHKa CTOMMOCTH MPOU3BOAHOr0 (GUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SBJIAETCA OMprka, Ha KOTopod POoHIOM OBLT 3aKITIOYECH
COOTBETCTBYIOIIMM KOHTPAKT.

CHpaBeL[HHBOﬁ CTOMMOCTBIO HPOU3BOAHOTO (bI/IHaHCOBOFO HWHCTPYMEHTA ABJIACTCA €ro IOCICAHAA pacye€THad ICHa
(TeopeTHrueckas 1ieHa), onpezesieMas Oupike, Ha KoTopoit DOHAOM ObLI 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

B cityudae, ecnu KOHTPAKT sABJsAETCS MapKupyeMblM 1 DOHAOM Ha JaTy OLEHKU OTPaXKCHBI BCE PacueThl 110 BapUALIMOHHOU
MapiKe, ClpaBeUInBasi CTOMMOCTB ITPOM3BOJAHOI0 (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

6. IIpu3HaHuHe U OLEHKA AeOUTOPCKOI 32105KEHHOCTH H MPEAOIIaT
6.1. IIpu3Hanme 1eOUTOPCKOI 3a10/LKEHHOCTH M MPEIOIIAT
6.1.1. OOmue MoJIOKEeHHUS

ﬂC6I/ITOpCKa$I 3aJ0JDKCHHOCTh MPU3HACTCd B MOMCHT, KOTrJa Yy CDOH,Z[a B COOTBECTCTBHU C HCﬁCTByIOH.[PIM JA0TOBOPOM
BO3HUKACT IPABO TpC6OBaHI/IH HUMYIIECTBA WJIH MMOJYUYCHUA JCHECKHBIX CPEACTB OT KOHTPAreHTa 1o J0roBopy.

[Mopsiiok NIpU3HAHUS U OLIEHKHU CHPaBEUIMBON CTOMMOCTH ClIeyIoIel 1eONTOPCKOH 3a/10PKEHHOCTH:
- )166I/ITOpCKaSI 3a0JDKCHHOCTh B CYMME HAKOIUICHHBIX MNPOICHTHBIX J0XOJ0B, HAYUCISICMBIX Ha OCTATOK Ha
pacuetHoMm cuere (cMm. 1. 111.2);
- 1eOuTopCKas 3aJ0JKEHHOCTD TI0 PacueTaM ¢ SMUTEHTOM JIOJITOBBIX IIeHHbIX Oymar (cm. 1. 111.4.6.7)
OIKCAaH B COOTBETCTBYIOLIMX pa3jenax [Ipasu.

Hioke onncan nopsiaok NpU3HaHKUS HEKOTOPBIX JPYTUX BUIOB JIEOUTOPCKOMN 38 J0JDKEHHOCTH.
6.1.2. OmnepanmuoHHasi apeHaa

[To moroBopaM oOIEpalMOHHON apeHAbI, B KOTOpbIX OHA BBICTYHAaeT apeHAoAaTeNieM, AEOMTOpPCKas 3aJ0DKCHHOCTH B
CyMMe IUIaTexka, MoJUIeKAIETO OIUIATE 32 PACYCTHBIA epuo/T (TIEPHOT ONIPEACIIAIEMBIN JOTOBOPOM apeHIIbI, KaK IMEePHO, 32
KOTOPBIM IPOU3BOJUTCS aPEHIHBIN IaTeX) MPU3HAETCSI B MOMEHT OKOHYaHUS TEKYIIEro pacueTHoro nepuoaa. B ciyuae
€CJIM TIOCIICAHUAN JIeHb TAKOTO IMEPHOJa SBIISICTCS HEpadO4YMM IHEM, NeOUTOpCKas 33JO0JDKEHHOCTh B CyMME apeHIIHOTO
IUTaTeXa B MOJTHOM 00BhEeMe 32 BECh PACUCTHBIN MEPHOJ MPU3HACTCS HA MOCICIHUIN pabounii neHb nepuoa. [Jedutopckas
3aJI0JDKEHHOCTD MPEKpaIIaeT IPU3HABaThCS B MOMEHT OILIATHI apeHaatopoM. Ecim apeHHas m1ata BHECEHA apeHIaTopOM
aBaHCOM, TO TIpEKpalleHWe MPU3HAHUS JEOUTOPCKOHN 3aI0JDKEHHOCTH TMPOM3BOJIUTCS OJHOBPEMEHHO C MPEKpaIieHHEM
MIPU3HAHUS KPEAUTOPCKOW 3aJJ0JDKEHHOCTH IT0 COOTBETCTBYIOIIEMY MOJYyYeHHOMY aBaHCy. B ciydae ompenenenmst CHA
Ha JaTy, KOTOpas HE COBMAJAaeT C JaToil OKOHYAHUsS TEKYIIETO0 pacueTHOTO Mepuoja, IOMOJHHUTENBHO MpPU3HAeTCA
JebuTopCcKast 3aJ0JDKEHHOCTh B CyMME JIOJIM apeH/IHOTO IUIaTeXa, PACCINTAHHON MPOMOPIIHOHAIBHO KOJIMYECTBY JTHEH 110

natel onpenenenns CUA. Takas 3a10/KeHHOCTh IpU3HAETCs B AeHb onpeneieHust CHA u paccauThIBaeTCs Mo GopMylie:
13=p t—t +1
T

rae:
P — apenHblif maTex, OTHOCSIIMNCS K TEKYIIEMY IEpHOY, 3a BeraeToM HJIC,
t — mara OIeHKH,
tp — maTa Havana pacueTHOTO IEepHoAa,
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£; — maTa OKOHYaHMS PacYeTHOTO MepHoJa.
6.1.3. CpeacTBa, neperaHHble M0 OPOKEPCKUM 10r0BOPaM

Jleburopckas 3al0JDKEHHOCTh MO CPEICTBAM, IEPEIaHHBIM NPO(ecCHOHANBHBIM yYaCTHHKAM PBIHKA IIEHHBIX OyMmar Io
OpOKEpCKUM ¥ HMHBIM JIOTOBOpAaM IPHU3HACTCS C MOMEHTa OTPAXCHWsS] MOCTYIUICHUS IAaHHBIX CPEACTB Ha OpOKepCKuil
CYeT/CIICIMaNBHBIN CUYET, COTJIACHO OTYETy OpoKepa WJIM C MOMEHTa BO3HMKHOBeHHs y (PoHma mpaBa TpebGoBaHMSA
JICHE)KHBIX CPEICTB OT OpoKepa B pe3ysbTaTe omepanuii ¢ meHHBIMU Oymaramu. HaumcneHne u crucaHue IeOMTOPCKOM
3aJ0JDKEHHOCTH B pE3yJbTaTe OMNEpaluil, CBA3aHHBIX C IIEPEUHUCICHHEM JEHEXXHBIX CPEICTB C pacueTHOro Ha
OpOKepCKUii/criennanbHbIA CYET WIN BBIBOJOM CPEICTB C OPOKEPCKOro/CenraibHOTO Ha PacyeTHBIH CYET, OTPaXKaloTcs B
ydeTe Ha OCHOBAaHHMHU oT4eTa Opokepa. MHbIe onepanyy o N3MEeHEeHHI0 JeOUTOPCKOH 3a/I0JPKEHHOCTH OCYILECTBIISIIOTCS Ha
OCHOBaHHH TOJIy4EHHBIX OTYETOB NMPOPECCHOHAIBHBIX YYaCTHUKOB O ITPOBEICHUY oreparuii ¢ aktuBamu OoHpa.

JleOuTopckasi 3aJ0JDKCHHOCTh TI0 CPEICTBaM, MEPEJaHHBIM MPO(ECCHOHANBLHBIM YYaCTHHKAM PBHIHKA IICHHBIX OyMmar
MPU3HACTCS PABHOM CYMME OCTaTKa JCHEKHBIX CPEACTB MO JAaHHBIM OT4YeTa MPO(ECCHOHATHHOTO YYaCTHHKA PBIHKA
LICHHBIX OyMar Ha JaTy OICHKH. B ciydae OTCYTCTBHS Ha JaTy OLCHKH OT4YeTa MPO(ECCHOHATHHOTO YYACTHHKA PBHIHKA
HeHHBIX Oymar, neOuTopcKas 3aJO0DKEHHOCTH OLEHMBAETCS B CyMMe, OTPaXEHHOH B OTYET€ IO COCTOSHHUIO Ha
OMKANIIIYIO ATy, MPEAIISCTBYIONIYIO aTe OLICHKH.

6.1.4. He3aBepiieHHbIe pacueThl

ﬂe6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh IO HC3aBCPUHICHHBIM CACJIKAM € aKTHBaMHU CDOH,Ha MNPpU3HACTCA B MOMCHT HCIIOJTHCHHUA
qDOHZ[OM 00513aTeILCTB 110 AOTOBOPY U BOBHMKHOBCHMSA ITPpAaBa HA MOJTYUCHUC NCHCKHBIX CPEACTB OT KOHTPAIreHTA.

[IpenormnaTel JEHEKHBIX CPEACTB KOHTPAreHTaM MO JAOTOBOpaM OKa3aHHs YCIYT, IPUOOPETCHHS IIEHHBIX OyMar, a Takxke
WHBIX aKTMUBOB HHBIX, KpPOME HEJBM>KMMOTO MMYUIECTBA, MPU3HAIOTCA B MOMEHT CIIMCAHUS JIEHEKHBIX CPEACTB CO CYeTa
®DoHAa B 0JIb3y COOTBETCTBYIOIIMX KOHTPAreHTOB.

[Ipenomnarel JEHEXHBIX CPEJICTB IO JOTOBOpPaM IPHUOOpEeTeHHs (MHBECTUPOBAHHS B CTPOUTEIHCTBO) OOBEKTOB
HEIBKUMOCTH HE MPU3HAIOTCS B KadeCTBE OTJENIFHOIO aKTHBA M YUHUTHIBAIOTCA NPH OIEHKE CIIPABEIMBOI CTOMMOCTH
COOTBETCTBYIOIIHX J0roBopoB (cMm. m. 111.9.1).

6.1.5. IlpekpaieHue NPU3HAHHUS TeOUTOPCKOM 3210 KEHHOCTH M MPEIONIAT

HpI/ISHaHI/Ie ,I[C6I/ITOpCKOI71 3aJ0JDKECHHOCTHU U IPEAOIIIAT (I)OH,Ha MPCKpaIacTcd B CiIyvac:
- HCIIOJIHEHUS 00513aTelIbCTBA JOJDKHUKOM;
- nepeaayn COOTBETCTBYIOLICTO IIpaBa (DOHI[OM 10 AOTrOBOpPY LECCHU;
- IIPOYCTo MpEeKpalICHUA IpaBa TpC6OBaHI/I$I B COOTBETCTBHU C 3aKOHOAATCILCTBOM HJIK JOTOBOPOM.

6.1.6. TocymapcTBeHHasi HONLINHA
[Ipu3Hanue W MpeKpalleHHe IPU3HAHUS JeOUTOPCKONW 3aJODKEHHOCTH IO OIlaTe TOCYIApCTBEHHOW MOIUTMHBI
MMPOUCXOAUT EAMHOBPEMCHHO B MOMCHT €€ OIlIaThl B COOTBECTCTBUU C HAJIOT'OBBIM 3aKOHOJAATCIILCTBOM.

6.2. OueHka 1eGUTOPCKOIi 32/10JKEHHOCTH M PEIOIIAT

HempocpoueHHast Ha JaTy OIEHKH JeOUTOPCKas 3a0JKEHHOCTh, TOJIeKaIIasi MOTaAleHUIO JCHE)KHBIMH CPEICTBAMH, CO
CPOKOM «JI0 BOCTpeOOBaHUS», a TaK K€ HEMPOCPOYCHHAs Ha JIATy OICHKHU NeOUTOpCKAas 3a0JKEHHOCTH, MOJJIexKaIas
MIOTAIICHUIO JIEHE)KHBIMU CPEICTBAMH, CPOK HCIIOIHEHUsI KOTOPO B MOMEHT MEPBOHAYAIBHOTO MPU3HAHUS HE TIPEBBITIAI
180 mHeii, onleHUBaeTCs B HOMUHAIBLHON cyMMe 0053aTeNILCTBA, TIOUICHKAIIETO OTIaTe JOJDKHUKOM.

HenpocpoyeHHass Ha JaTy OLEHKM OeOMTOpCKas 3aJ0JDKEHHOCTb, IOJUIEXKAllas MOTAlleHUI0 JEHEKHBIMU CPEACTBAMH,
CPOK HCIOJIHEHUS KOTOPOH B MOMEHT IIEpBOHAYAIBHOIO NIPpU3HaHUA npeBbian 180 quei, oleHuBaeTcs 0 NPUBEIEHHOM K
JaTe OLCHKH cromMocTu Iuiatexa (PV, cM. ompeneneHne HpHBEIEHHOH CTOMMOCTH, ykasaHHOe B Ilpmnoxenmn 1),
PAcCYNTaHHON C HCTIOJIB30BAHIEM PBIHOYHO MPOLCHTHOM CTABKH s -

B kauecTBe pbIHOUHOM NPOLIEHTHON CTaBKU B JAaHHOM Cl1y4ae IIPUHUMAETCS CIEeAyIoulas CTaBKa:
_ IT:p'pHE' + (KCpp —KCy ) 017 3a00/IHeHHOCTH B pybaax
Tpue. Top pm. 717 SaZ0mHeHHOCTH & gosutapax CIIA u Espo,
rie:
Tap parz. — CPE/IHEB3BEIUCHHAS IPOLICHTHAS CTaBKa, MyOnuKyemas Ha opuuuanbHoM caiite LIb P® 3a mecsu Hanbonee

ONMM3KMA K Jare OICHKH, IO KpEAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpTraHU3alUsAIMH He(QHHAHCOBBIM
OpraHu3aIUsIM, B TOH K€ BAJIIOTE, YTO U OICHHBaeMas JeOUTOpCKast 3a0DKEHHOCTD, CO CPOKOM IPEIOCTaBICHUS,
MOMNAJAIIUM B TOT K€ WMHTEpBaJl, YTO U CPOK, OCTABIUIMNCS Ha OTYETHYIO JaTy JI0 NOTAalI€HHs OLUEHUBAEMOM
3a10JIKEHHOCTH,

KC; ;. — xiouesas craBka L[b PO, ycraHoBIIeHHAs! Ha 1aTy OLICHKH,

KCyp. — cpeamsist kirouesast craka LIb PO 3a kaneHnapHslii MecsiLl, 3a KOTOPBIA ONPEACNICHA CTABKA Ty puyy -

Cpenuss 3a KaJIeHAapHBIA Mecsll KiroueBas craBka L{b P® paccunrtsiBaercs o popmyue:
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LiHG =T
== 1
rie:

T — KONTMYeCTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MTPOIICHTHAS CTABKA,
KC; — xmoueBas craBka 1[b PO, neiicTBoBaBIIast B i-oM IepHo e KaleHIaPHOTO MeCsIIa,

T} — KONMYECTBO JHEH KaICHIapPHOTO Mecsla, B TEYCHHE KOTOPBIX JASHCTBOBAJA MpoLeHTHas craBka KC;.

I[e6m0pcx<a;1 3aI0JDKEHHOCTD, NOJUICXKAaIass MOTalllCHUI0 HUMYIIECTBOM, BO3HHKIIAA II0 AOTOBOpaM MEHBI, HOBAIlUU U
APYTrUuM aHAJIOTUYHBIM JOTOBOPaM, OLIEHUBAETCA 110 CTOMMOCTH UMYIIIECTBA, IMOMJICKAMIETO MOJIYYCHUIO, B COOTBETCTBUH C
TIOPSAAKOM OIIPEACITICHUS CHpaBeHHHBOﬁ CTOMMOCTH TaKOI'0 UMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINMHA HpaBI/IJIaMI/I.

[Tpemonnarsl, COBEPIICHHBIE IO JOTOBOPAM, IO KOTOPBIM CPOK HCIIOJHEHHs 00513aTeNbCTBA KOHTpPArcHTa HE HCTEK Ha
OTUETHYIO JIaTy, OLICHUBAIOTCS B CyMMe IIEPEUNCIICHHBIX JEHEKHBIX CPEACTB.

HpocpoquHaﬂ ,HeGPITOpCKaH 3aJ0JDKCHHOCTh (a TaK K€ MNpEaoIiaTbl, COBEPIICHHLIC IO JAOTOBOpaM, IO KOTOPBIM
MMPOCPOUCH CPOK UCTTOJTHCHU 00s13aTenLCTBa KOHTpaFeHTOM) OLCHUBACTCA 110 (bopMyne:

03 = A3, =1 - BD),

rue:
I3, — HOMUHATBHAS CyMMa JeGHTOPCKOM 3aJ0IDKEHHOCTH,
ED — nporeHT obecrieHeHus IeOUTOPCKOM 3aJ0JDKEHHOCTH, ONPEAEIAEMBIH CIIEAYIONHMM 00pa3oM:
Cpox nmpocpouKn IIpoueHT 06ecieHeHNs
J1o 90 nHel BKIIFOUMTEIIBHO 0%
Ot 91 nueii o 180 nHEH BKIIOYUTEIHHO 25%
Or 181 ngmeit 10 roga BKIIOUYUTEIHHO 50%
Bonee roga wiM mpu MPU3HAHUU JOJDKHHKA OAHKPOTOM 100%
WJIM €T0 JTMKBUIAITIN

Cpok TpOCpodYKM I pacdera MPOIEHTa OOCCIEHEHUs NeOMTOPCKOM 3aJ0JDKCHHOCTH 10 CyAeOHBIM pEUICHUSIM
ompefersieTcst OT Hambojee PaHHEro CpoKa HCIOIHEHHWS O00sA3aTeNbCTB KOHTPAreHTa, MO KOTOPHIM INPHHATO JAaHHOE
cyneOHOe perIeHue.

ﬂC6I/ITOpCKaﬂ 3a0JLKECHHOCTD IO JOTOBOPAM CTPAaXOBAHHA UMYHICCTBA OLICHUBACTCA 110 cnez[y}omeﬁ q)OpMyJ'IGZ
t—ty+1

CC gorosopa = Vunasensas cTpaxoBas NpeMus — YILI3¥eHHAs CTPAX0E4as NpeMHA s —————
£ —tp+1
rae:
t — mara oneHKH,
fy — 1aTa Havaja JeHCTBUS CTPAXOBOIO IIOJIKCa,

t]_ — JaTa OKOHYaHHA ﬂCﬁCTBHﬂ CTpaxoBOI'o moJimca.

7. Ilpu3HaHHe U OLIECHKA KPEeANTOPCKOI 3210/ 1K€ HHOCTH
7.1. TIpu3HaHMe KPeAUTOPCKOI 3210/ KEHHOCTH
7.1.1. OOuiue noJioKeHUst

erﬂI/ITOpCKaﬂ 3aJ0JKCHHOCTh NMPHU3HACTCA B MOMCHT, KOrja y (I)OH]la B COOTBCTCTBHH C )Iel\/’ICTByIOH_U/IM J0TOBOPOM
BO3HMKAET 0053aTEIHLCTBO 110 nepeaaye MMynieCTBa WiIn BBITIIIATE JCHEKHBIX CPEACTB KOHTPAr€HTY IO JOTOBOPY.

Huxe onucan nopsiiok Npu3HaHUs HEKOTOPBIX IPYIUX BUIOB KPEAUTOPCKOM 3a10JKEHHOCTH.
7.1.2. OmnepamuoHHAsl apeHAa:

[lo noroBopaMm omnepallMOHHON apeHAbl, B KOTOPbIX (OHJ BBICTYNAET aPEHAATOPOM, KPEIUTOPCKas 3aJ0JDKEHHOCTh B
CyMMe IUIaTexka, MoJUIeXKAIIETO OIUIaTe 32 PACYCTHBINA Tepuo/] (IEPHO] ONIPECIIAEMbII TOTOBOPOM apeHIIbI, KaK MEePHO, 3a
KOTOPBII TMPOW3BOJMTCS AapCHIHBIA IUIATEXK) IMPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacdyeTHOro Mepuoja.
Kpeauropckas 3a10Kk€HHOCTh NpeKpallaeT NpU3HABATbCS B JAaTy CIHCAHUS JIEHEXKHBIX CPEJICTB B CYET OIUIATHI
3anomkeHHocTn PonjoM. Ecnu apenanas miiata omnauena GoHA0M aBaHCOM, TO NMPEKpallleHue MPU3HAHUS KPEAUTOPCKOM
3aJI0JDKEHHOCTH TMPOU3BOJUTCS OJHOBPEMEHHO C MpPEKpalleHHeM NpU3HAHHUS OTPAKCHHON paHee B KadecTBE aKTHBa
MIPEOIUIaTEl TI0 COOTBETCTBYIOUIEMY aBaHCy. B cmywae ompenenenns CHA Ha mary, KoTopas HE COBIANAeT C AAaTOH
OKOHYAHMS TEKYIIETO0 pPAacdeTHOTO Mepruoja JOTONHHUTENFHO MPU3HACTCA KPEAWTOPCKas 3aJ0JDKEHHOCTH B CyMMeE
paccuMTaHHOW TPOTOPIIMOHAIBHO KOJMYEeCTBY JHEH mo matel ompeaencHus CUA. Takas 3a10/DKEHHOCTh TIPHU3HAETCS B
nens onpeneneHuss CHA u paccUUTBIBAaETCS 110 GOpMYyIIe:
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E—ty+1

E3=F+s————,
t, —f+1
rae:

P — apenHbIif 1aTexk, OTHOCSIIUNACS K TEKYIIEMY MIEPUOIY,

t — mara OIECHKH,

t, — maTa Hayana pacyeTHOTo Nepuoa,

t; — maTa OKOHYaHUS PAaCUYETHOTO MEPHOA.
7.1.3. Jloxox mo masim

Kpenuropckas 3a10KEHHOCTh 1O BBIIIIATE JOXOJOB MAWIINKaM MPU3HAETCS B COOTBETCTBHM C YCIOBUSMU HAYHCIICHHUS,
ompeneneHHbiMa B I1JIY, B maTy ¢opMupoBaHHS COOTBETCTBYIOIIETO JTOKYMEHTa O pacdeTe NOXOJO0B, IMOATIEKAIIUX
BBITJIATE.

7.1.4. Pacxoapl, moajiexaiime omjare 3a cuer akTupoB ®@onjaa

O0s3aTenbeTBA 10 BHIMIIATE BO3HATPAXKICHUS YIPABILIONIEH KOMIAHNH, CIIEIUAIM3UPOBAHHOMY JETIO3UTApHIO, ayIUTOPY,
oneHmMKy PoHIa M JNHIly, OCYLIECTBIAIOIIEMY BEICHHUE pEecTpa BIAIeNbLEB MHBECTUIMOHHBIX MaeB DoHAA, a Takxke
00s13aTeNbCTBAa MO OIUIATe MPOYMX PACXOJOB, OCYIIECTBIEMBIX 3a cyeT umymiectBa DoHIAa B COOTBETCTBUH C
TpeOOBaHUSIMH JICWCTBYIOILETO 3aKOHOAATEIbCTBA, MIPU3HACTCS B COOTBETCTBHU C YCIOBHSMH 3aKJIIOYEHHBIX JIOTOBOPOB,
CO JHS TIOJIy4YEeHUs TIOKYMEHTa, TOATBEPIKIAIOLIEr0 BBIIOIHEHHE padoT (oka3aHus yciyr) QOHIY MO COOTBETCTBYIOIINM
JIOTOBOPAM.

7.1.5. He3aBepiieHHbIe pacyeThl

erl[HTOpCKa?[ 3aJ0JDKCHHOCTD IO HE3aBCPUHICHHBIM CACJIKAM I10 HpI/IO6peTeHI/IIO HMYHIECTBa B COCTaB dKTUBOB qDOH,I[a
NpU3HACTCA B MOMCHT HCIIOJIHCHHUA KOHTPAreHTOM C€To 0053aTeabCTB 110 JAOTOBOPY MW BO3HUKHOBCHHUA Yy (DOH,Z[a
00s13aTenbCTBa Ha BBIIJIATY ACHCIKHBIX CPEACTB KOHTPAI'CHTY.

HpC,I[OHHaTBI JACHCIKHBIX CPCACTB, NCPCUNCIICHHBIC KOHTPAarcHTaMu IO JOroBOpaM apCHbI, pCaJIn3alliy LHCHHBIX 6yMar u
NpovYnuX aKTHUBOB, IMPUHAAJICIKAIINX q)OH,Hy, MNPU3HAIOTCA Ka4CCTBC 0053aTeIbCTB B MOMEHT (i)aKTI/I‘IeCKOFO NOCTYIUICHUA
JACHCIKHBIX CPCACTB Ha paC‘IeTHHﬁ C4HeT (I)OHZ[a.

7.1.6. HaJjioru

erI[I/ITOpCKaSI 3aJ0JDKCHHOCTD 10 YIIATE HAJIOTOB IMPU3HACTCA B MOMEHT BO3HHUKHOBCHUSA Yy donga COOTBETCTBYIOIIETO
06$I3aTeJ'H>CTBa, B COOTBETCTBUHU C HAJIOI'OBBIM 3aKOHOAATCIBCTBOM.

7.1.7. TlpexpauleHue NPU3HAHUSA KPeIUTOPCKON 3210/ 1:KEHHOCTH

[Ipu3HaHue KpeTuTOPCKOH 3a0PKEHHOCTH 1 TIOMyUYEHHBIX NPEOTIaT MPEKpaIiaeTcs B ciaydae:
- ucrnosHeHus o0s3arenbcTBa DOHAOM;
- MPOYEro MpeKpameHnsT 00s3aTEECTBA B COOTBETCTBUH C 3aKOHOAATEIIECTBOM HITH IOTOBOPOM .

7.2. OueHka KpeIUTOPCKOMH 320/ LKEHHOCTH

KpCI[I/ITopCKaFI 3aJO0JDKCHHOCTD «I0 BOCTpC6OBaHI/I$I», KpeAUTOPCKas 3aJ0JDKCHHOCTD IO HAJIOTaM, a TaK K€ KPEAUTOPCKas
3aJ0JDKCHHOCTh, HOMJICKAllad MOralllieHUI ACHECKHBIMHU CPEACTBAMHU, CPOK HCIHOJHCHUA KOTOpOﬁ B MOMCHT
NEPBOHAYAJIBHOTO TMPHU3HAHWA HE IIPEBbIIIA 180 I[Heﬁ, OIICHUBACTCA B HOMMHAJIbHOU CyMMe O6H33T€J'ILCTBEI,
IIOJICXKAIIECTO OIIaTe qDOHI[OM.

Kpenutopckast 3aJ0JDKCHHOCTh IO OIUTATe BO3HATPAXACHHHM YIPAaBISIOMIEH KOMIIAHWH, CICIHATM3UPOBAHHOMY
JIETIO3UTAPHUIO, aYJAUTOPCKOW OpPraHU3aIMK, OLCHINNKY (DOHIA U JIUILY, OCYIIECTBIISIOIMIEMY BEIACHHUE peecTpa BiiaieiblicB
HNHBECTUIIMOHHBIX I1a€B (l)OH}la, HE3aBUCUMO OT chKa eé HUCIIOJIHCHUS, OLCHUBACTCA B HOMHHaJ’[BHOﬁ CyMMe
00s13aTEILCTBA.

KpenauTopckas 3a0KEeHHOCTS, TIOJIeXKAIIas MOTAlIeHUIO JeHS)KHBIMHA CPEICTBAMHU, CPOK MCTIOTHEHUS KOTOPO B MOMEHT
MIEPBOHAYAIILHOTO MpHU3HaHUs NpeBbiman 180 qHel, oleHUBAeTCs MO MPHUBEICHHON K JaTe OICHKH CTOMMOCTH IDIAaTeXa
(PV, cm. onpezesnieHne NpUBEACHHON CTOMMOCTH), PACCYUTAHHOM € MCTIOJIB30BAHUEM PBIHOYHOMN NPOLEHTHON CTABKH oy -

B xauecTBe ppIHOYHOI MPOLIEHTHOM CTaBKU B JAHHOM ClIy4dae IPUHUMAETCS CIEAYIOIIas CTaBKa:

Tppem. T (KCpp — KRG ) 017 3300/eHHOCTH B pybasx

. = {

Top pum.e o sagosnseHHocTH B goanapax CHIA u Espo,

rue:

Top pas. — CPE/IHEB3BELICHHAS IPOLICHTHAS CTABKa, Iy0/MKyeMmast Ha opuumransHoM caiire LIb PO 3a mecsi nanbornee
ONMM3KMH K JaTe OIEHKH, IO KpeOuTaM, NPEIOCTaBICHHBIM KpPEAWTHBIMH OpPTaHU3alMSAMH HE()HHAHCOBBIM
OpraHMU3aIsIM, B TOH K€ BAIIOTE, YTO M OLCHUBAEMasi KPEAUTOPCKAs 3a10JDKCHHOCTD, CO CPOKOM HPEIOCTABIICHUS,
MOMAJAOMUM B TOT € MHTEPBajl, YTO U CPOK, OCTABIIMICS HAa OTYETHYIO OaTy A0 MOTAIIEHUs OLEHUBAEeMOil

3aJ0JDKCHHOCTH,
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KC, ;. — ximoueBas ctaBka LIb PO, ycraHoBIeHHas Ha IaTy OLICHKHY,

KCy. —cpeansist kirouesast craka LIb PO 3a kaneHnapHslii MecsiLl, 3a KOTOPBIA ONPEACNICHA CTABKA Ty puyys -

Cp.

Cpennsisi 3a KaJIeHAapHBIA MecsIl KiroueBas craBka L[b PO paccuursiBaercs o popmyoe:
¥ HG =T,

cp. T T :

rue:

KEC

T — KONMYECTBO IHEH B KAJIEHIAPHOM MECHLIE, 38 KOTOPBIN PACCUUTHIBAETCS NPOLIEHTHAS CTaBKa,
KC; — xmoueBas craBka [[b PO, neiicTBoBaBIIast B i-oM IepHo/Ie KaICHIAPHOTO MECAIIa,
T; — KOJMYECTBO JHEH KAJIEHIAPHOTO MECALA, B TEUEHHE KOTOPBIX JEHCTBOBAJIA NPOLeHTHas craBka KC;.

erz[mopcxaﬂ 3aI0JDKEHHOCTD, IOMJICXKAIIasi NMOTAICHUI0 UMYIIECTBOM, BO3HHUKINAA IIO AOTOBOpaM MEHBI, HOBaAlUU U
APYruM aHAJIOTHYIHBIM JOTOBOpaM, OEHUBACTCA IO CTOMMOCTH MMYIIECTBA, MOMJIEKAIIECTO INEpeaavY€, B COOTBETCTBUU C
TIOPSAAKOM OIIPEACITICHUS CHpaBeHHHBOﬁ CTOMMOCTH TaKOI'0 UMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINMHA HpaBI/IJIaMI/I.

HonyquHHe TIpeaoIuIaThl, OICHUBAIOTCA B CYMME ITOJTYUYCHHBIX ACHEKHBIX CPEICTB.

8. Ilpm3HaHme M OlleHKA 32liMOB NMOJTYyYeHHBIX
8.1. Ilpm3naHuWe M NMpeKpanleHue MPU3HAHUS 32i{MOB MOJy4eHHBIX

3aeM, nony4yeHHbIIT DOHIIOM, PU3HAETCS B Ka4eCTBE 00s3aTeNIbCTBA C MOMEHTa 1orydeHust POHIOM Ha pacueTHBI CHET
JIEHEKHBIX CPENICTB OT KpeauTopa. JlaToil mpekpaleHus Npu3HaHus 3aiiMa siBisieTca aara Bo3Bpata GOHIOM JEHEKHBIX
CPENCTB KPEAUTOPY.

8.2. OueHka 3a2iiMOB NOJIy4YeHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB
8.2.1. Tlopsaaok omeHKH

3a,I[0J'DKeHHOCTB 10 TMOJYYCHHBIM 3aI>'IMaM, CpPOK HCHOJHCHUS KOTOpOfI B MOMCHT HNCpBOHAYAJbHOI'O0 MNPHU3HAHHSA HC
IIpEBbIIIAT 180 ,I[Heﬁ, OLCHUBACTCA B HOMMHAJILHOU CyMMEe 3aiiMa INII0C Ha4YUCJICHHBIC, HCXOOA U3 HpOHeHTHOﬁ CTaBKH I10
AOTOBOPY 3a171Ma, IIPOLCHTHI HA ATy OLICHKH.

3a0IDKEHHOCTD 110 TIOJyYeHHOMY 3aiiMy, CPOK MCIIOJTHEHHUS! KOTOPOH B MOMEHT II€PBOHAYAIBHOTO NMPHU3HAHMS ITPEBBIIIANT
180 nHeil, omeHUBaeTcs MO NPHBEIEHHON K JaTe OLEHKHM CTOMMOCTH miatexei (PV, cMm. ompeneneHune nmpuBeAeHHOU
CTOMMOCTH), PACCYMTAHHOH € MCIIOJIb30BAHMEM PBIHOYHOM NPOLEHTHOH CTABKH Ty -

B kauecTBe prIHOYHON MPOIEHTHOM CTaBKH B IAHHOM CIIy4ae IIPUHUMAETCS CIIEYIOIas CTaBKa:
_ ITEP'PHE' + (KL, — KCyp ) A8 3300 THeHHOCTH B pyBasx
Tpais. = Tip pum. 4717 3agomxeHHOCTH B gosutapax CHIA u Espo,
rie:

Tep e, — CPE/IHEB3BEIICHHAS [IPOLICHTHAS CTaBKa, MyOiMKyeMas Ha oduumnaibHoM caiite Lb P 3a mecsu Hanbosee
ONMM3KMH K JaTe OIEHKH, MO KpeauTaM, NPEeIOCTaBICHHBIM KpPEAWTHBIMH OpraHU3alusIMH He(QHHAHCOBBIM
OpraHu3alysM, B TOH e BaJllOTe, YTO U OLCHUBAEMas 3aJ0JDKEHHOCTb IO 3aiiMy, CO CPOKOM IIPEJOCTaBIICHUS,
MONAJAIOIMM B TOT K€ MHTEpBal, YTO U CPOK, OCTAaBIIMICS Ha OTYETHYIO AaTy A0 MOTallleHHs OLIEHMBAEMOM

3aJJ0JDKEHHOCTH,
KC; ;. — xirouesas craBka LIb PO, ycraHOBIIeHHAsI Ha 1ATy OLICHKH,
I{C.h.p. — cpenusis kioueBas ctaBka L|b PO 3a kaneHngapHbiil MecsiIl, 3a KOTOPBIHN onpe/iereHa cCTaBKa Top pri.-

Cpennsis 3a KaJeHIapHbIH MecsI krodeBast ctaBka [{b P® paccuutsiBaercs mo popmyre:
X EG =T,

R T !

rue:
T — KoM4ecTBO THEW B KaJEHIAPHOM MECSIIE, 3 KOTOPBIA PACCYMTHIBAETCS MIPOLIEHTHAS CTaBKa,
KC; — ximroueBas craBka LIb PD, neficTBoBaBIIas B i-OM MEPHOJIE KAIEHIAPHOTO MECSIIA,

T; — KONMYeCTBO JHEH KaJeHIAPHOTO MeCsIIa, B TCUCHHE KOTOPBIX JICHCTBOBANA MpOolieHTHas cTaBka HC;.
9. AKTHBBI 1 00513aT€JIbCTBA CBAI3AHHbIE C HEABH:KHUMBIM HMYIIIECTBOM

9.1. JloroBopsl CTPONTEIHCTBA M MPHOOPETEeHNsI 00HEKTOB HeABHMKHMOT0 HMYIIIeCTBA

B canyuae eciu cormacuo IlpaBunam pgoBeputenbHoro ympasienus Ponna aktuBbl DOHIAA MOTYT COCTaBISITH
MMYIICCTBCHHBIC TpaBa K3 JOTOBOpPA YYacTHUs B JIOJICBOM CTPOUTEIBCTBE OOBEKTOB HEIBMXKAMOTO HMYIICCTBA,
3aKIIOYEHHOrO0 B cooTBeTcTBUU ¢ DenepanpHbiM 3akoHOM OT 30.12.2004 No 214-®3 "OO ydvacTHH B JIOJICBOM
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CTPOUTENBCTBE MHOTOKBAPTHPHBIX JIOMOB M WHBIX OOBEKTOB HEIBMKHUMOCTH W O BHECCHHHM H3MEHEHHH B HEKOTOPHIC
3aKOHOAATENbHBIE aKkThl Poccuiickoit denepanuu”, TO I LEIeH NMPUMEHEHUS HACTOAIUX [IpaBUI TakuM aKTHUBOM
Mpu3HAETCST OTOBOP YYaCTHS B [IOJICBOM CTPOWTENHCTBE OOBEKTOB HEOBIDKIMOTO WMYILIECTBA, 3aKIIFOYEHHBINA
Vpasnsomeid Komnanueit @oHa Kak y4aCTHUKOM JI0JIEBOIO CTPOUTENBCTBA.

JloroBop ydacTusi B JOJICBOM CTPOHUTENBCTBE OOBEKTOB HEIBIDKMMOTO HMYIIECTBA, a TaK )K€ HHOM [OrOBOp Ha
npuobpereHne 00bEKTa HEABMKMMOI'O HMYILIECTBA NPU3HAIOTCS B MOMEHT BCTYIUIEHHSI B CHiy. [laHHBIE IOTOBOPHI
MIPU3HAIOTCS 10 HACTYIUICHHUs] MOMEHTA:
- HCTIONIHEHUS I0OTOBOPA 3aCTPOHIITUKOM;
- nepenaun GoHIOM NpaB U 003aTENLCTB 110 JOTOBOPY TPETHEMY JIUILY;
- MIPOYETro MPEKPAIeHUs IPaB U 0053aTEIbCTB 0 JOTOBOPY B COOTBETCTBUH C 3aKOHOJATEIILCTBOM HIIH
JOTOBOPOM.

O1ieHKa CIpaBe/JTMBON CTOMMOCTH JOTOBOPA OMPEACIACTCS CIIEAYIOIIUM 00pa3oM

CC 0ozo60opa = CC npas no 0ozoeopy — CC obazamenbcmea no 002080py,
rae:
CC npag no 002060py — cripaBeNINBasi CTOMMOCTS IIPaB 110 JOTOBOPY, ONpeaensieMas He3aBUCHMBIM OLICHIIIKOM,
CC obszamenvcme no 002080py — CUpaBedIMBas CTOMMOCTh HEHCIIOJHEHHBIX o0s3atenbcTB PoHma mo oruiate
JIOTOBOPA 110 COCTOSHHIO HA ATy OLICHKH.

Ecmm NOJIyUCHHAs OILCHKa CHpaBCI[JIHBOﬁ CTOUMOCTHU JOroBOpa ABJIACTCA HOJIO)I(HTGHBHOI;’I, TO AOTrOBOPp HPU3HACTCS KaK
akTuB. Eciau oneHka OoTpuHaTejbHasA, TO JOrOBOP MPU3HACTCA KaK 00513aTENBLCTBO.

OHCHKa CHpaBeILJ'II/IBOI‘/II CTOMMOCTHU TIIpaB IO JOroBOpYy MNPOU3BOAUTCA OLCHIOIMKOM B CPOKH, COOTBCTCTBYIOLINUEC
TpeOOoBaHUSIM 3aKOHOJATENbCTBA. OTYET OLEHIMKA HCIOJB3YEeTCs Ul OLEHKU JIOTOBOpa C MOMEHTa, KOTAa OH ObuI
MIPEeIOCTABJICH OLICHITUKOM YTipaBisitonie KoMnanuu mo akry.

OI1ieHKa CTIpaBeJIMBON CTOMMOCTH 00sI3aTEIbCTB MO JOTOBOPY MPOU3BOIUTCS HA ATy OLIEHKU MO METOJUKE aHAJOTHYHOU
METOJIUKE OLIEHKH CIPABEUIMBON CTOUMOCTH KPEIUTOPCKOH 3amomkentnocTa (eM. . 111.7.2).

9.2. HeaBu:KuMoe HMYIIECTBO

OO0OBeKT HESABMXKUMOI'O UMYIICCTBA NPU3HACTCA B KAYCCTBC aKTHBAa C MOMCHTA MEpcaAaiu 00BeKTa HCABMXNMOCTHU q)OHZ[y
IO aKTy HPUCMKU-TIEPEHAAYU. HpexpameHI/Ie NPpU3HAHUA B KAa4YC€CTBC aKTHBA MPOUCXOAWUT B MOMCHT IEpeavu (DOHZ[OM
00BeKTa HEABMXKUMOCTHU IO AKTY IIpHUEeMa-iepeaaiu.

OneHka OOBEKTa HEABWKMMOCTH IIPOM3BOAMTCS  OLEHIIMKOM B  CPOKH, COOTBETCTBYIOIIME TpeOOBaHMAM
3akoHOJATENbCTBA. OTYET OLECHIMKA UCIOJB3YEeTCs JUIs OLEHKU HEIBM)KMMOTO MMYIIECTBA C MOMEHTA, KOrja OH ObuI
IIPEJOCTABIICH OIICHITUKOM YTpaBistonie Kommanuu rmo akry.

IIpu OlleHKE CHpaBeIMBOW CTOMMOCTH OOBEKTa HEJBH)KUMOCTH, HAXOIIICTOCS B OMEPAMOHHOW apeH.e, Mo KOTOPOii
®DoHJ| SIBISETCS apeHI0JaTeeM, YCIOBUS apEHJIHOTO JOrOBOpa JOJ/DKHBI OBITh OTPa)KEHbI OLCHIIMKOM B OICHKE.
OT/ebHBIA aKTUB WIH 00S3aTEIBCTBO B OTHOIICHWH JOTOBOpAa OICPAIMOHHON apeHIbl 00BEKTa HEABMKUMOCTH HE
npusHaetcs. [Ipy 3TOM B CHOpaBeIMBYI0 CTOMMOCTh OOBEKTa HEABIDKUMOCTH HE BKIIIOYACTCS MpenoIuiata Wid
HAYHUCIICHHBIN 3a HMCTEKIIMH MEPUOoJ| JOXOJ IO JOrOBOPY ONEPAIMOHHON apeHjbl, KOTOPbIe MPH3HAIOTCS B Ka4eCTBE
OTJIENIEHOTO 00s3aTeNbCTBA (32I0JDKEHHOCTH TI0 MOJMYYeHHBIM Tpeporuiatam, cM. 1. 111.7.1.5) mim aktuBa (meburopckoit
3a0/oKkeHHoCTH, cM. 11.111.6.1.2).

9.3. [oroBop apeHasbl, B K0oTopoM DoH] ABJISIETCS aPEHAATOPOM

JIOroBOp OMEPAIHOHHOW apeH/Ibl HEJABMKUMOIO HMYIIECTBA, B KOTOpOoM (DOHJ SBISETCS apeHJaTOpOM, HMPU3HAETCS C
MOMEHTA BCTYIUIEHHS B CHITy. JlaHHBIE IOTOBOPHI MPU3HAIOTCS IO HACTYIUICHHS MOMEHTA:
- 3aBepIIEHNs CPOKA apEH/IbI;
- IIPpOYECTO MPECKpAIICHUA TIPpaB U O6H3aTeIlI)CTB 10 IOTOBOPY B COOTBETCTBUU C 3AKOHOAATCIILCTBOM WIIN
JIOTOBOPOM.

OHeHKa CHpaBe)IHPIBOﬁ CTOMMOCTH JOTOBOpPA, MIPOU3BOAUTCA OLCHIIUKOM KaK HETTO-BECJIMYMHA CHpaBe}lHI/IBOﬁ CTOUMOCTH
JOTOBOPHBIX IIpaB U 00513aTEILCTB CDOH}la 110 COCTOAHUIO Ha JaTy OICHKH. Ecmu crpaBejinBas CTOUMOCTH JOTrOBOpa
TMOJIOKUTCIIbHA, AOrOBOp IMPU3HACTCA KAK aKTHUB. Ecmm crpaBeyinBasg CTOMMOCTL AOroBOpa OTpuUlareibHasA, JOroBOp
MPU3HACTCA KaK 00513aTEILCTBO.

Ecmm crpaBeJiuBasg CTOMMOCTL JOTrOBOpa ap€H/Ibl 3EMCJIbHOTO Y4aCTKa, HA KOTOPOM PACIIOJIOKEH 00BEKT HCIBUXHNMOCTH,
anHa,unexcamHﬁ CDOH,Z[y, BKJIFOYE€HA OLCHIIUKOM B CIIPAaBECAJIMBYIO CTOUMOCTH TaKOI'O 00BeKTa HCABH)XXHUMOCTHU, TO
MPpU3HAHUA OTACIIBHOTI'O dKTUBA UJIIN 00513aTeIbCTBA B OTHOIIICHUU TaKOT'O JA0T0oBOpPa HE MPOUCXOIUT.

OleHKa MPOU3BOAMUTCS OLCHIIUKOM B CPOKH, COOTBETCTBYIOIIUE TPEOOBAHMAM 3aKOHOAATENbCTBA. OTYET OICHIIMKA
HCTIONB3YeTCs ATl OIIEHKH TOTOBOPA C MOMEHTA, KOTZIa OH OBUI MPEeI0CTaBIeH OICHIIMKOM Ympapisromeii Kommannu mo
akTy. Ecnm omeHka crpaBeIMBOW CTOMMOCTH TPOWM3BOIHTCS IO MOMEHTA, KOTZAa CTAaHEeT JOCTYIHBIM MEepPBBIH OTYET
OIICHINMKA, CTIPABEUTHBAs CTOMMOCTH JOTOBOpa IPUHUMAETCS PABHOM HYITIO.
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10. Ompeaeienue py6.ieBOro 3KBUBAJIEHTA CIPaBeIJIMBOIl CTOMMOCTH, ONpe/ieJIeHHOii B BaJIIOTe

CnpaBeaiiuBasi CTOUMOCT aKTHBOB M 00513aTeJIbCTB, ONPECICHHAs B BAJIOTE, OTIMYHON OT POCCHHUCKOTO PyOIIs MOMICKUT
nepecuery B pyonu 1mo oduImanbsHOMy Kypcey, ycTaHoBieHHOMY bankom Poccmu Ha nmaty ounenku. B Tom ciywae, ecnn
ounmanbHBI Kypc BaIIOTE baHKOM He yCTaHOBIIEH, JUIS IepecdeTa B pyOIH HCIONIBb3YeTCsl KpOcC Kype, OlpenessieMblil
cienyroumM o0pasom:

Kpocc xypc = CUR/USD * USD/RUR,
rae
USD/RUR - odunmnanehsiit kype Jomtapa CILA, ycranopieHnsiit Bankom Poccun Ha AaTy OLeHKH

CUR/USD - xypc BamioThl, B KOTOPOil BbIpakeHa cCIpaBe[inBas croumocTh, k Jommapy CIIA, na narty,
MPEIIIECTBYIONIYIO IaTe ONpeaeeH s Kypca, MOMyIeHHBIH M0 JaHHBIM HH(POpMAHOHHOH crcTeMbl Bloomberg.

IV.Ilopsiaok pacuéTa BeJMYUHBI pe3epBa HA BHIIJIATY BO3HATPAKIEeHHSA

PesepB Ha BbIIUIATY BO3HArpaXKACHUH CIELMAIU3UPOBAHHOMY JAEMO3UTAPHIO, AyJAUTOPCKOM OpraHu3aliy, OLEHIIUKY
@doHza U JHIly, OCYIIECTBIAIONIEMY BEJCHHE peecTpa BIAJeNbleB HHBECTUIIMOHHBIX MaeB PoHga (manee — pe3epB Ha
BhIIUIaTY MHQPacTpyKTYpHBIM OpraHu3alMsM) U pe3epB Ha BBHIIATY BO3HATPa)CHUS YIPABISIONIEH KOMIAHUU
(opMupyeTCst HapacTaIOIIUM UTOIOM B T€YEHHE KaJeHAApHOrO rojia B CIEAYIOLIEM MOPSJIKE: CyMMa pe3epBa eXeMeCcs4HO
YBEJIMUMBACTCS HA CYMMY pacu&THOHN BEJTMUMHBI BOSHAIPAXKICHUN Ha JaTy ONpeAesIeHUs CTOUMOCTH YUCTHIX aKTHBOB.

Peseps Ha BBIIIATY BO3HArpaKICHHUsI COCTOMT M3 ABYX 4acTel: pe3epBa Ha BBIILIATY BO3HAIPAXKACHMS YIIPaBIIIOLICH
KOMITaHHMH M Pe3epBa Ha BBIIATY Bo3HArpakaeHus MH(PacTpyKTypHBIM OpraHu3aIysM.

Pe3epB Ha BBIIUIATy BO3HArPasKACHHS YIIPaBIAONIEeH KOMIIaHNH | MH(ppacTpyKTypHBIM OPTaHH3AIMAM HAUHUCIIAETCS B
pa3Mepe yKa3aHHOM B IPAaBHIIAX JOBEPUTEIHHOTO YIIPABICHHUS [UI BO3HATPAXKICHNHN YKa3aHHBIM JIHLIAM.

PesepB Ha BbIIUIATY BO3HArpaXKACHUH CIELMAIU3UPOBAHHOMY JAEMO3UTAPHIO, AyIAUTOPCKOM OpraHu3allid, OLEHIIUKY
®oHJa U ULy, OCYLIECTBIISIONIEMY BEICHUE PEECTpa BiIAEIbLEB HHBECTULMOHHBIX NaeB POHIA U pe3epB Ha BHIILIATY
BO3HATPAXICHUS YIPAaBILIOMICH KOMIAHWK HAYUCIAETCS W OTpakaeTcs B cocTaBe o0s3aTenbcTB DoHAa ¢ Hamboiee
MO3/IHEH U3 JABYX JaT — JaThl HaYalia KaJCHAapHOTO rojia WK AaThl 3aBepiicHus (OKOHYAHUS ) HOPMUPOBAHUS - JI0:

. JIaThl OKOHYAHUS KaJIeHIAPHOTO TO/1a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA A mpekpamieHns Ponpa (BKIIOUYMTENHHO) B YacTH pe3epBa Ha BBIMJIATY
BO3HArpaKCHUs YIPaBIAOLEH KOMIIAHUN;

* JaThl pacu€Tta CO BCEMHU KpEAUTOpaMHu, Tpe60BaHI/I$I KOTOPBIX HOJIKHBI YHAOBJICTBOPATHCA 3a CHET MMYUICCTBA,
COCTaBJIAOIICTO (DOH,I[, B YaCTu pe3cepBa Ha BbIUIATY BOBHana)KI[eHI/Iﬁ ClICUAJIN3UPOBAHHOMY ACTIO3UTAPUIO,
ayZ[PITOpCKOﬁ OopraHmsaiiuy, OLCHIIUKY (1)0H/:[a n Jauny, OCYHICCTBIAIONIEMY BEACHHUC peeCTpa BJIAACIIBLCB
HMHBCCTUIIMOHHEIX I1aCB (1)0HZ[a.

Ecnmu pacuérHast BenMuMHA pe3epBa Ha BHIIUIATY BO3HATPaXKACHMs yHpapisiomeid komnanunm W HH)pacTpyKTypHBIM
OpraHM3alisIM OIPeAeNsIeTcs HCXOAS W3 CPEeIHErOJ0BOH CTOMMOCTH YHCTHIX AKTHUBOB, JUIS OIPEAEIEHHs pPacuETHOM
BEJIMYMHBI pe3epBa Ha JOOyI0 JaTy NPUHUMAeTcs 3HAa4eHHE CPEAHErOJ0BOM CTOMMOCTH YHCTBIX AaKTHBOB Ha JaTy
OTIpEJICTICHUsSI Pe3epBa.

IIpu onpeneneHnn pacy€éTHONW BENMUYMHBI DPE3EpBa HA BBILIATY BO3HArpaXKICHUS YIPaBILSIIOLIEH KOMIIAHUM U
WHbpacTpyKTYpHBIM OpPTaHU3AIMSIM HUCXOS M3 CPETHETOIOBOM CTOMMOCTH YHCTHIX aKTHBOB, IPUHUMAETCS OKPYTIIEHHOE
0 JIBYX 3HAKOB IIOCJIE 3alATON 3HAa4€HHE CPEIAHEroJI0BOM CTOMMOCTH YMCTBIX aKTHBOB, BBIPAKEHHOE YEPE3 CYMMY
CTOMMOCTEH YMCTHIX akTUBOB POHJA 32 KK/ pabounii IeHs ¢ Havaja KaJICHIAPHOTO T0/1a, OTHECEHHOE K KOJIUIECTBY
pabounx gHEH B KaJ€HAAPHOM TO1Y.

Pe3epB Ha BbINAaTy BO3HArpaKACHUI YIPaBISIIONEH KOMIAHMHU, CHELUATU3UPOBAHHOMY JEHO3UTApUIO, AYAUTOPCKOU
OpraHM3aIiH, OLCHIINKY (pOHIa 1 JINILy, OCYILECTBIIAIONIEMY BE/IEHHE PeecTpa BiIaAesblieB MHBECTUIIMOHHBIX MTaeB (hoHIa
paccuuThIBaeTCs MO cienyromiel Gpopmyore:

d-1 i-1
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K — mopsaKoBBI HOMEpP KaXIOTO HAYHCIICHWS pe3epBa B OTYETHOM TOAY, TPUHUMAMONKM 3HadeHus or 1 mo i. k=i —
TTOPSAKOBBI HOMEp MOCIETHETOo (TEKYIIEro) HauuCICHUS pe3epBa;

S| — npou3BeCHHBIC B TEKYIEM KaJICHIaPHOM IOy HAYHCIICHHS Pe3epBa;

S.

1
D — komuecTBO pabounx ITHEH B TEKYIIEM KaJICHAAPHOM TOLY;

t — mopsAKOBEI HOMep pabodero JHS, IPUHIMAONINHA 3Ha4eHus oT 1 1o d.

d — mopsKOBBINA HOMEp pabodero AHs HAYHCICHHUS PE3epPBa;

— CyMMa O4epEIHOTO (TEeKYIIEero) HaulCICHUS pe3epBa;

C th — CTOMMOCTP YHCTHIX aKTHBOB 10 COCTOSIHHIO Ha KOHEI] KayKIOoTo pabodero AHA t, 32 UCKIIFOYeHHeM IHS d.

CquO — CTOUMOCTD YHCTBIX aKTUBOB II0 COCTOAHHIO Ha KOHCI] pa60qero JHA d, A0 HaYUCJICHUA PE3CpBa, NOLJICKAIICTO

HA4YHUCIICHUIO B I€Hb d, M BO3HATPa)KACHHUMH, ITOJUIS)KAINNX HAYUCICHHIO 32 CYET 3TOTO pe3epna B AeHb d.

I — cyMMapHas NpPOLEHTHas CTaBKa, IpexycMOTpeHHas lIpaBmiamu IOBEpHUTENBHOTO ympaBieHHss PoHIa Ha BBIILIATY
BO3HATP@KACHHUA  YNPABIAIOIIEH  KOMIOAHMM  —  pa3Mepy  BO3HArpaXICHHS  yNPABILSIIONIEH  KOMITAaHHUH,
CHELHUATN3UPOBAHHOMY JCTIO3UTapHI0, ayAWTOPCKOM OpraHW3alliM, OLCHIIMKY (OHIA, M JHIly, OCYIIECTBILIOIIEMY
BEZICHHE PeecTpa BlIa/Ie/IbIIeB HHBECTHIMOHHBIX nacB PoHa.

Si - JCJIUTCA NOPOINOPIHUOHAIBHO CTaBKaM, MPEAYyCMOTPCHHBIM HpaBI/IJ'IaMI/I JOBEPUTCIIBHOTO YHPAaBJICHUSA CDOHZ[a, Ha

CYMMY TCKYLICIO HAYUCJICHUSA pPCE3CpBa HA BBIIATY BO3HAIPAXKIACHUSA praBHﬂlOH.[eI;‘I KOMIIAHUU W CYMMY TCKYLICro
HAYUCJICHUA PE3C€pBa Ha BBIIIATY BO3Hana)KZ[eHHﬁ CIICOHUAIIU3UPOBAHHOMY JACTIO3UTAPHIO, ayZ[HTOpCKOfI OpraHu3aluu,
OLICHIIUKY (1)0H,Ila, H 11y, OCyHICCTBIAIOIEMY BEACHUC pECCTpa BJIAAC/IbIICB MHBCCTUILIMOHHBIX T1ACB qDOHZ[a.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHILIATY BO3HATPAKICHHS YMCHBIIACTCS HAa CYMMBI HAUHCJICHHOTO B TCUCHHE
OTYETHOTO KAaJICHIAPHOTO TOoJa BO3HATPAXKICHHS VIIPABILIIOUICH KOMIIAHWH, CIICIHATN3UPOBAHHOMY JCMO3UTAPHIO,
aynuTopy, oneHmuky ®oHa 1 JUILY, OCYIIECTBISIONIEMY BeJIeHUE peecTpa BialebleB HHBECTUIIMOHHBIX MaeB DoHa.

IIpu HenOCTaTOUHOCTH pe3epBa IUIS BBHIIIATHI BO3HATPAXKACHUS CICIHMANTM3MPOBAHHOMY JAEMO3UTAPHIO, ayAUTOPCKON
OpraHU3alli{, OLEHIIMKY [aeBOr0 MHBECTHLIHOHHOTO (oHIa, OMpxe U JIHUIly, OCYIIECTBISIOLIEMY BEICHHE peecTpa
BJIaJIeJIbLIEB WHBECTHLIMOHHBIX MMAEB I1a€BOIO WHBECTHLIMOHHOTO ()OHIA, CyMMa IPEBBILICHHs BBHIIUIAYMBACTCS 32 CUET
COOCTBEHHBIX CPE/ICTB YIPABIISAIOIIEH KOMIaHUH.

He ucnonp30BaHHBIN B TEUCHHUE KaJICHAAPHOI'O IroAa pe3€¢pB Ha BBIIJIATY BO3HAIpaXKACHUS MOAJICIKUT BOCCTAHOBJICHUIO B
HCpBBIﬁ pa60q1/1171 JACHDb ITOCJIC OKOHYaHU KAJICHAAPHOI'O roja.

V. Iopsaok pacyéra cpeaHeroa0Boii CTOMMOCTH YUCTHIX aKTUBOB MOH/1a U onpe/ieIeHusl
Pac4yéTHOM CTOMMOCTH HHBECTHLIMOHHOTO nasi Ponga

CpenHeronoBasi CTOMMOCTh YHCTBIX akTHBOB (DoHAa Ha 1r000H JIeHb ONpEeersieTcsl Kak OTHOIIEHHE CYMMbI CTOMMOCTEH
YHUCTHIX aKTHBOB Ha KaXbli paboumii I€Hb KaJeHIapHOTo roja (eciau Ha padounii JeHb KaJeHJapHOTO roja CTOMMOCTD
YHUCTHIX aKTHBOB HE OTPEJIeIIUIach — Ha TOCIIeIHUH I€Hb €€ ONpeIesICHHs, IPE/IIISCTBYIONINI TAKOMY JIHIO) C Havaja roja
(c marer 3aBepmeHns (okoH4aHust) GpopmupoBanust PoHma) 10 AATH pacu€Ta CPeTHETOAOBOM CTOMMOCTH YUCTHIX aKTHBOB
BKJTIOYHMTENBHO K YHCITy pPab0YHX JTHEH B KaJCHIApHOM TOy.

Pacué€tHast croumocTh WHBeCTHIIMOHHOTO mass DoHma ompenensieTcs Ha KaXAylo JaTy, Ha KOTOPYIO OMNpenessieTcs
CTOMMOCTh YHCTBIX aKTUBOB DOH[A, yTEM JICTICHHsI CTOMMOCTH YUCThIX aKTHBOB DOH/1a HA KOJIMYECTBO WHBECTUIIMOHHBIX
aeB 0 JaHHBIM PeecTpa BJIAJeNIbIIeB NHBECTUIIMOHHBIX NTaeB DOoH A Ha IaTy ONPEeICHUsT PacU€THOW CTOMMOCTH.

B ci1ydga€ €CJIi CTOUMOCTh YUCTBIX AKTHBOB Ha MOMECHT ONPCACICHUA SABJIACTCA OTpHHaTeHBHOﬁ, paC‘IéTHaﬂ CTOUMOCTH
HMHBCCTUIIMOHHOTO I1as CDOHHEI MpU3HACTCA paBHOﬁ HYJIIO.

HepepacqéT CpC,HHeFO)IOBOﬁ CTOUMOCTH YUCTBIX aKTHBOB <1>0H[1a u paC‘léTHOﬁ CTOMMOCTH MHBCCTUIIMOHHOTO I1as 11acBOIo
HWHBCCTUIITMOHHOI'O (DOHHa OCYULICCTBJIACTCA B ClIydac nepepacqéTa CTOUMOCTH YHCTBIX aKTHBOB.

V1. Hopsinok onpenejieHUsi CTOUMOCTH UMYIIIECTBA, MEPEIAHHOI0 B OIJIATY
HHBECTHIIHOHHBIX MAaeB

CTOMMOCTh UMYIIECTBA, IIEPEJaHHOTO B OIUIATY WHBECTHIIMOHHBIX I1aeB, ONPEAEIIETCS B COOTBETCTBUH C TPeOOBaHUSIMHU
denepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», TMPHHATHIX B COOTBETCTBMM C HHUM HOPMAaTHUBHBIX aKTOB,
TpeboBaHusIMH YKazanus u [IpaBui.

JlaTta, M0 COCTOSIHMIO Ha KOTOPYIO OTPEENIeTCs CTOMMOCTh UMYIIECTBA, IMMEPEAAHHOTO B OIUIATy MHBECTHUITMOHHBIX I1aEB
®doHma, HE MOXET OBITh paHee NaThl Mepeadrd TaKoro UMYIIECTBA B OIUIATy WHBECTHIIMOHHBIX ITaeB, 32 WUCKIIOYCHHEM
CIyJaeB OTpeeNieHNnsT CTOMMOCTH WMYIIECTBA, MEPEIaHHOTO B OIUIATy MHBECTHIIMOHHBIX MaéB DoHma, HA OCHOBAHWUU
0TYETa OLIEHIIMKA.
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JlaTa, 0 COCTOSIHUM Ha KOTOPYIO OTPEACISIETCS CTOMMOCTh MMYILECTBA, MEPEIAaHHOTO B OIUTATy WHBECTHIMOHHBIX MaéB
@®onHza, HA OCHOBAHWH OTUYETA OICHIINKA, HE MOXKET OBITh paHee TPEX MECSIEB J0 JaThHl Iepefadn TaKOro UMYIIECTBA B
OIUIATy MHBECTHIIMOHHBIX MMagB.

CTOMMOCTD UMYIIECTBA, NEPEAAHHOTO B OIUIATy MHBECTHIIHOHHBIX naén q)OH,I[a, OMPEACIICTCA IO COCTOSIHUIO HA HaTy U
BpPEMS BHECECHUA UMYIIECTBA IJISI BKIIFOUCHUSA €TI0 B COCTAaB aKTUBOB ®donHpa.

VIl. Ilopsinok yperyjupoBaHusi pasHorjacuii Mexxay Y npasasiiomeid Komnanuei n
Cnennanu3npoBanHbiM Jleno3urapueM Npu OnpeaeaeHHH CTOMMOCTH YUCTBIX AaKTHBOB

1. TIIpouecc cBepku CUA

VYnpasnsromas Komnanus u CneumanusupoBanHbelid Jlerno3urapuii Ha JaTel, NpeaycMOTpEeHHbIE AeBATHIM ab3arem . |l
[TpaBui, OCyIIECTBISIOT 00S3aTENILHYIO CBEPKY CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Mast
®onpa. g sroro Ympasmstomas Komnanus ¢popmupyer u nepenaer B Criennann3upoBaHHblid Jleno3nTapuil cripaBky o
CTOUMOCTH YHCTBIX akTUBOB DoHA.

Crienmanu3upoBaHHbIN Jleno3uTapuil ocymecTBIsSeT CBEPKY CTOMMOCTH YHCTHIX aKTUBOB U PACYETHOW CTOMMOCTH OJTHOTO
HHBECTUIIMOHHOTO Tasg PoHAa, paccunMTaHHBIX Ympaisitomed KommaHued, ¢ COOCTBEHHBIMH pacu€TaMy JaHHBIX
MoKa3aTesen.

HpaBI/IHLHOCTL OmpeACICHUSL CTOUMOCTH YUCTBIX AKTUBOB U paC‘IéTHOﬁ CTOMMOCTH OJHOT'O MHBCCTUIIMOHHOI'O I1as qDOHZ[a
MOATBCPKAACTC TMOANUCHIO YIIOJIHOMOYCHHOI'O JiMla CHCHI/IaHI/BI/IpOBaHHOFO I[eHOSI/ITapI/IH H 3aBCpsCTCA IICYATbhIO
CHGHI/IaHI/IBI/IpOBaHHOFO HGHOBI/ITapI/IH Ha CIIPAaBKEC O CTOUMOCTHU YUCTBIX aKTHBOB (I)OH,Z[a.

B cnydae oOHapyXeHHs CYIIECTBEHHBIX pPAaCXOXKACHUH, BBIIBICHHBIX B IIpomecce cBepkH, Crenuann3upoBaHHBIA
Jleno3urapuii HanpasisieT Ypasisomei KoMnanny nHOOPMAIHIO ¢ pe3ynbTaTaMy 10 CBEPKE AaHHBIX Y4ETa HMYIIECTBa
donpa, ¢ ykazaHueM MO3ULKIL, IO KOTOPBIM ObLIH OOHAPYKEHBI JAHHBIE PACXOKACHHS.

2. BoisBieHUe pacxoxkaeHHii B npouecce ceepkn CUA

IIpu BBIABIECHHUU PACXOKIEHUM IO COCTaBY AaKTHBOB IIPU PACUETE CTOMMOCTH YHUCTBIX akTUBOB oHza ¥Ympasisdroolnas
Komnanns u CroenuanusupoBaHHBIA Jlemo3nTapuil OCyIIECTBISIOT CBEPKY AaKTHBOB U OOS3aTENBCTB, IO KOTOPBIM
BBIBJIICHBl PACXOXKJEHUS, Ha IMPEAMET NPABUIBHOCTU HUX Y4Y€Ta B COOTBETCTBUM C KPUTEPUSIMHU UX IPU3HAHUSA
(pexpaleHus MPU3HAHMS).

[Ipu oOHapyKEHUH PACXOKICHHUH IT0 CTONMOCTH aKTHBOB IPH pacdéTe CTOMMOCTH YHCTHIX akTuBOB DoHma Ympasistonias
Komnanus u CnenuanuzupoBaHHbii Jleno3utapuii OCyIIecTBIAIOT CAEAYOUINE NEHCTBUS:
- CBepKy HWH(MOpMAIMH, WCIOIB3yeMOW JIJI OIpPENeNIeHUs CIPaBENIMBOM CTOMMOCTH AaKTHBOB
(o0s3aTennscTB) @oHIA, B TOM YHCIIE, €€ NICTOYHUKOB H MOPS/IKAa UX BEIOOPA;
- CBEpKY TOpSAIKAa KOHBEPTAIlMH BEIMYMH CTOMMOCTEH, BBIPRXKEHHBIX B OJHOW BaNIOTE, B JPYTYIO
BaJIIOTY.

Ilocne ycrpaHeHMs BBISBICHHOW IPUYMHBI PACXOKIEHUH B pacdyere CTOMMOCTH UHUCTBIX AaKTHBOB Y IIPaBIIAIOIIAS
Komnanns n Crenuanu3upoBaHHbIA Jleno3urapuii MOBTOPHO OCYIIECTBISIIOT JIEHCTBHA, NPEAyCMOTPEHHBIE B ab3amax
BTOpoM U TpeTheM 1. V1.1 HacTosux IIpasu.

IIpy HEBO3MOXXHOCTH YCTPAHWTH BBISBICHHBIC PACXOXKICHHS B pPacyeTe CTOMMOCTH YHCThIX akTHBOB DoHma (akt
0OHapyKEHUSI pacXOXKACHUH (PUKCHPYETCS CTOPOHAMH B ITPOTOKOJIE PACXOXKACHNHN. [IpOTOKOI pacXoxkIeHUH coCTaBIsIeTCs
B JIBYX 3K3eMIULsipax — Juist Ynpasisitomied Komnanun ®@onna u CrnenuanuzupoBanHoro Jeno3urapusi.

CrnennanusupoBansblii Jlenosurapuii nHpopmupyer bank Poccun o pacxoxkIeHusiX B TeUeHHWE TpeX AHEH ¢ MOMEHTa
OOHapy)XKEHUsI IyTeM HAIpaBJICHHUS 3aIpoca ¢ MPUIOKEHUEM MPOTOKOIA O PACXOKACHUSAX M JBYX BApHUAHTOB CIIPABOK O
CTOMMOCTH YUCTBIX aKTUBOB, cOCTaBlIeHHbIX CriennanusupoBanHbeiM Jleno3urapuem u Ypasisitomeid Komnanueit @onna.

Pacuer CHA ®onpa npous3BOAUTCS B COOTBETCTBUU ¢ nosuuued Crnenuaan3upoBaHHOro Jlemozurtapusi 10 NOJydEHUs
pa3bsicuenus banka Poccun.
3. BoiaBienue omuoku B pacyere CUA U CTOMMOCTH OJHOT0 MHBECTUIIMOHHOTO NAs

B cimydae BhISBIGHHS OMMOKH B pacyére CTOMMOCTH YHCTHIX AKTHBOB M CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO Ias
Criermanu3upoBaHHbIi Jlenosutapuit u Yupasmsaomas Kommanus opopMisiror AKT BBISIBICHHS OIIMOKH B pacyére
CTOMMOCTH YHCTBIX aKTHBOB M IIPOBOJISAT COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTHPOBKH OIINOKH.

B ciydae, ecnu Ha 1aTy, O COCTOSIHUIO Ha KOTOPYIO BBISIBJIICHA OIIMOKA, OTKIIOHEHUE CTOMMOCTH aKTHBa (00s3aTehCTBA),
UCTOJIB30BaHHON B pacuére, cocrtaBimser MeHee, yeM 0,1% KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHCHHUE
CTOMMOCTH YUCTHIX aKTHBOB Ha 3TOT MOMEHT pacyera cocTapisiecT MeHee 0,1% KOpPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB
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(manee — «OTKJIOHEHUS»), MPOU3BOAUTCS MPOBEPKA, HE MTPUBEJIA JIM BbISIBICHHAs OIIMOKA K OTKIIOHEHHUSM, COCTABIISIOIINM
0,1% u 6oee OT KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, B TIOCIEAYIONINX aTax.

Ecmu paccunTaHHBIE OTKIOHEHHS B KaXayro u3 nmar coctaBuwian MeHee 0,1%, mepecdéT CTOMMOCTH YHCTBIX aKTHBOB H
CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO rasi PoHmga He mpomsBoauTcs. Ympasiritonas Kommanus n Crnennuann3upoBaHHBIN
JlenozuTapuii MpUHUMAIOT Bce HEOOXOIMMEIE MEPHI I IPEIOTBPAICHHUS TIOBTOPCHHUS OIIHOKN B Oy TyIIieM.

B cnydae, xorma B Kakyro-nmu0o u3 AaT o0a OTKIOHEHHWS WiIM ofHO u3 Hux cocraBimsier 0,1% m Gomee KOppeKTHOH
CTOMMOCTH YHCTBHIX aKTHBOB, Ynpasisitomas Komnanus n Criennann3upoBaHHblid Jleno3urapuii oCyIiecTBIsSIOT epecuéT
CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTU OJIHOTO HMHBEeCTHIMOHHOro mnas ®oHza 3a Bech NEpUOA, HAUWHAS C JaThl
JIOMYIIEHHS OLIHOKH.

B cmydae, eciim ¢ MOMEHTa JOMyLIeHUs] OMIMOKM, NpUBENIICH K MepecyéTy CTOMMOCTH YHCTHIX aKTUBOB M CTOMMOCTH
OJTHOTO MHBECTHLIMOHHOTO masi PoH/a, OCYIIECTBISUINCH OTEPALH 10 BbIAa4€ WM TOTAIICHUI0 MHBECTUIMOHHBIX I1aEB,
To Ympasisomas Kommnanus ocymiecTBiisier pacu€rhl ¢ BiaJeibliaMi MHBECTHIMOHHBIX MaeB MoHga Mo BO3MENIEHHUIO
ymep0a B COOTBETCTBUH € TPEOOBAHMSIMU 3aKOHOAATEIECTRA.

[Ipu HeoOxoanMmocTn Yupasistomas Komnanws n Criennann3npoBaHHbIi Jeno3urapuii BHOCAT UCTIPABICHUS B PETUCTPHI
yuera.
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IIpuaosxenne 1. Ucnosib3yemasi TepMHHOJIOTUS

Moramenne — Gmuxaiiniee nocpoyHoe (HampuMmep, odepra) morameHue (HE YaCTUYHOE) OOJMranuy WM IOTalleHue
obnuranuy, B cirydae, eclid JOCPOYHOE MoralieHie He IPeyCMOTPEHHO YMUCCHOHHBIMH JJOKyMEHTaMH.

IlOXOlIHOCT]) K NOralmeHuIo — S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUUTAHHAA K NMOrali€HUI0.

3(l)(l)eKTl/IBHaﬂ CTaBKa JO0X0JIHOCTH I[OJIFOBOﬁ IIeHHOﬁ 6yMarn OT IICHBI P OIIPEACISICTCS UCXOASl U3 YPABHCHUSI!

N CF.
P +NED = -

fo

=114 VTM) e

rae:
YTM — uckomast 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — 11eHa, oT KOTOpPO# paccuuThIBaeTCs 3 PEeKTHBHAS CTaBKa JOXOMIHOCTH JOJITOBOM IIEHHON Gymard,
NKD — HakoIUIeHHBIN KYMOHHBINA JOXOJ Ha ATy OIEHKH (MPUOABISsIETCA B TOM Ciydae, eciu 1eHa PHe Bkirouaet
HKJD),
N — KONMYECTBO OCTABIIKMXCS HA JAaTy OLCHKH IUIATEKEH MPOLEHTOB W/HIIM OCHOBHOW CYMMBI JOJra 110 JOJITOBON
LIeHHOIT OyMmare,
CF; — BennuMHAa i-ro mUIaTexa,
t; — marta i-ro miartexa,
£y — maTa OUEHKH.

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

N cF
PV = -

fo

Si(l+7)e

rae:
T — CTaBKa JUCKOHTHUPOBAHUA,
N — KOMYECTBO OCTABIIMXCS HA JIATY OLIEHKH IUIATEXeW MPOIEHTOB H/MIM OCHOBHOM CYMMBI JOJITa IO JOTOBOPY
(memo3uTy, OATOBOW IIEHHOW Oymare)
CF; — BennuuHa i-ro miarexa,
t; — maTa i-ro nmarexa,
ty — maTa OLICHKH.

AHaJIOTUYHAS 00/ TUranus — OOIHUTraIus, OTHOCAIIASICS K TOMY JK€ CETMEHTY, YTO U OlleHUBaeMasi Oymara.

CerMeHTalUs 00JIMIaluii B EJSAX OLEHKHU OCYLIECTBIISIETCS C HCIIOJIb30BAHUEM MATPUYHOTO IOJX0/Ja OJIHOBPEMEHHO 110
PEHUTHHTY, CPOKY OOpaIleHUsI U TUITY SMUTEHTA!
a. ['pynmupoBKa 1o PEHTHHTY SMHUTEHTA (E€CJIU SMUTEHT UMEET PEHTHHT HECKOJIbKHX PEHTHHIOBBIX ar€HTCTB, TO JUIS
IPYIIHPOBKH HCIOJIB3YETCSI MAKCUMAIIbHBIA PEATHHT):
BBB  peiitunr, ue Hike (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hibke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

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

b. I'pynmuposka no mroparuu (DURATION) o6nurarmu:
Menee 1 roga  aroparmusi MEHBIIE WK paBHA 365 mTHEH;
Ot 1 mo3 mer  mroparust Oomnbine 365 mHEH, HO MeHbIe win paBHa 365 auei 1095 nHel;
Ot 3 mo Snmer  mroparust 6onbie 1095 qHel, HO MEHBIIE WK paBHA 365 mHew 1825 nHei;
Boisee 5 ner nroparus oonbie 1825 mHel.
C. ['pynmmpoBKa o THITYy IMHUTCHTA!
- U OOJIUTAlNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIE 00NMHTALINAN;
KopnopatuBHbie o0uranuu;
MyHuIMmansHbIe 00JUTay U 00IHUraui cyobekToB PO.
- TSl €BPOOOIIUTaIliU POCCUMCKUX YMUTCHTOB:
TocymapcTBeHHBIE €BPOOOIUTALINH;
EBpoobmuranmum 6aHKOB,;
EBpoobmuranyy HeUHAHCOBBIX OpraHU3aIUil.
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d. T'pymnnmpoBKa [0 BaIIOTE.

Kputepuu npusHaHusl cIeJKH COBepIIEHHOH Ha A00pPOBOJILHOW OCHOBe — CIelKa NPU3HACTCS COBEPIICHHON Ha
OOPOBOJIFHON OCHOBE, €CIM 3TO OMpyKeBasl CHENKAa, COBEpIICHHAas B PEKUME O€3aJpEecHBIX TOPTOB, JHOO €CI OHa
COOTBETCTBYET CIICAYIOIINM KPHTEPHSM:

- cpenka OblIa 3aKII0YCHA HA OCHOBHOM HIIH, IPH OTCYTCTBHH OCHOBHOTO, HAa Ha0OJIE€e BHITOJHOM PBIHKE;

- CHAeJIKa He 3aKJI0YeHa C KOHTPAreHTOM, SBJIoIuMMCs naiinkoM OoHa WK CBsI3aHHOM CTOPOHOH ¢ Ypasisomen
Komnanwueii;

- c/eNKa He 3aKJII0YeHa C KOHTPareHTOM, He HaXOJSIINMCS B COCTOSSHUM O0aHKPOTCTBA WJIM KOHKYPCHOTO YIpaBIICHHS,
WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JAHHYIO OMEPALIO).

- cpaenka He Oblla 3aKJIIOYEHA, YTOOBI BBIIIOJIHUTH TPEOOBAHMS PETYJNUPYIOUIMX OPraHOB MM 3aKOHOIATENILCTBA B
OTHOILIEHUH OJJHOH U3 CTOPOH IO CHIENKE.
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[punoxenne 2. Ppinku, uHGopManusi KOTOPbIX HCHOJb3YyeTCs JJsi OmpeaeleHusi HamboJiee
BbITOJIHOT'0 PHIHKA VISl IEHHOH OymMaru

LSE London Stock Exchange
NYSE New York Stock Exchange
TSE Tokyo Stock Exchange)
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Ipuioxenne3. OcHOBHbIE PHIHKH /IS HEKOTOPBIX HEHHBIX Oymar

Ilennas 6ymara / Kateropusi nensnoii 6ymaru

OCHOBHOIi PBIHOK

Axnun koprnioparuit CHIA

NYSE
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Ipunoxenne 4. Ilopsigok oTpakeHHs] HEKOTOPbIX AKTHBOB U 00§3aTeJbCTB B CHCTEMe
BHYTpeHHero yuera ®oHja.

IlepeBoabl B IMyTH OTpaXkaroTcs B yueTe Kak JeOUTOPCKast 3a7J0JKEHHOCTb.

JIeHe)XHBIC CPEACTBA, HAXOMAIIMXCS HA CUETaX WM BO BKJIAIaxX, C JAThl OT3bIBA JINIECH3UH y KPEAUTHOH OpraHM3aly
OTPAXAIOTCA B yUeTe Kak AeOUTOPCKast 3aJOIKEHHOCTb.
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