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I. OO0mme mo0KeHUs

Hacrostmue w3MeHeHuWss W JomnoiHeHHs B [IpaBuia ompeneneHdss CTOMMOCTHA YHCTBIX akTHUBOB (namee — «[IpaBuiay)
3aKpBITOr0 MaeBOT0 HMHBECTHUIIMOHHOTO (OHAAa peHTHOro «JloOnmecTHhI BHUTA3b» (manee — «DoHm») pa3paboTaHbl B
COOTBETCTBUH C TPeOOBAHUSAMH 3aKOHOJATENbCcTBA Poccuiickoit denepanun, B ToM uncie Yka3anus banka Poccuu ot 25
aBrycta 2015 1. No 3758-Y «O06 ompeneneHur CTOUMOCTH YHUCTHIX AaKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MOpsIKE pacuéra CPEHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB IMACBOI'0 MHBECTHIIMOHHOTO ()OHIA M YUCTHIX aKTHBOB
aKIIMOHECPHOTO HMHBECTHIIMOHHOTO (POHAA, PacYEéTHOW CTOMMOCTH HWHBECTUIIMOHHBIX MACB ITACBBIX WHBECTHUIIMOHHBIX
(OHIOB, CTOMMOCTH HMMYIIECTBA, ITEPEJAHHOTO B OIUIATy WHBECTUIMOHHBIX TaeB» (Hajlee — «YKa3aHHWE») W HWHBIX
HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHABIMBAIOT TOPSIOK U CPOKH OMPEACICHUS CTOMMOCTH YHCTHIX akTHBOB DoHIa (mamee — «CTOMMOCTH
YHCTBIX aKTHBOB»), B TOM YHCJIE NOPSIIOK pacyéra CpPEIHErOJOBOM CTOMMOCTH YHCTHIX akTHBOB DoHMa, MOPSIOK
OTIpeNieIeHns] PacyeTHOW CTOMMOCTH HWHBECTHIHOHHOTO Tasg OoHAa W TOPSIOK OIpEaesIeHUs] CTOMMOCTH HMYILIECTBA,
MIEPEIaHHOTO B OIUIATY HHBECTHIMOHHBIX maeB PoHa.

VYupasnsromas Komnanus @onza o0s13aHa onpeaessTh CTOMMOCTh YUCTHIX akTUBOB PoHpa B coorBeTcTBUM ¢ [IpaBumamu
¢ Y4€TOM HACTOSIIUX W3MEHEHUH U JOMOJHEHUH, TP YCIOBUU UX corjlacoBaHus Criennann3upoBaHHBIM Jleno3urapuem.

Hacrosimue n3menenus u nonosinenus B [IpaBuna nomiexar npumenenuto ¢ 21 ¢pespans 2017 roxa.
W3menenus u nononHenus B [IpaBuna MOryT ObITh BHECEHBI TOJIBKO B CIIydasX, IPEAYCMOTPEHHBIX Y Ka3aHHEM.

IIaHHLIe, TMOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, MPONU3BCACHHBIC B COOTBETCTBUU C HpaBI/IHaMI/I, XpaHATCAd HE MCHEC TpEX
JICT C JaTbl COOTBCTCTBYIOLICTO pacqéTa.

Kommu 0oT4ETOB OLICHIIMKOB, MCIIOIH30BAHHBIX B TEUCHHE IMOCIECAHUX TPEX JIET MPH ONPENCICHUH CTOMMOCTH YHCTBIX
akTiBoB PoHMa, He Mo3gHee TPEX paboumx AHEH C MaThl MCIOJIB30BAHMS NPH PAcuéTe CTOMMOCTH YHCTHIX aKTHBOB B
MIOJTHOM 00BEME pacKphIBatoTCs Ha caiite Ynpasisromed Kommannn @oxzna B ”HPOPMaIHOHHO-TEIEKOMMYHUKAIIMOHHON
cetn «/HTEpHET».

Komuu otuéroB OLCHIINKOB, HMCIIOJIB30BaHHBIX B TCUCHUC TpéX MOCHICAHUX JICT MpPU OMNPCACICHNU CTOMMOCTU YHUCTBIX
AKTHUBOB, MNOPEAOCTABJIAIOTCA 110 TpC6OBaHI/IIO BJAJICNIbIICB HMHBECTHUIMOHHBIX MaéB dDoHpa. HJ'IaTa, B3uMacMasa 3a
NMpEeAOCTABJICHUC YKa3aHHBIX KOHHﬁ, HE MOXCT IMMPEBLINIATH 3aTPaThl HA UX U3T'OTOBJICHUE.

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

IIpaBuia, a Takke U3MEHEHUS W JOINOJMHEHHs B IIpaBmiia mouiexkatr packpbeITHio Ympasisiomerd Komnanueit @onma Ha
CBOEM caiiTe B MH()OPMAIMOHHO-TEJIEKOMMYHHKALIMOHHOW ceTH «/HTepHeT» B CPOKH, MpeNyCMOTpeHHble YKka3anueM. Ha
caiite Ynpasmsromeii Kommannu ®oHga 10KHEI OBITE TOCTYIHEI [IpaBuiia, IEHCTBYIOMHE B TEYEHUE TPEX IOCIEIHUX
KaJeHJapHBIX JI€T, U BCE U3MEHEHUs U JONOIHEHUs, BHeCEHHbIe B [IpaBuna 3a Tpu nocneaHuX KaaeHJapHbIX Foja.

1. HOpﬂlIOK H NEPUOAUYTHOCTH (llaTl)I) onpeaejcHusi CTOUMOCTH YUCTBIX AaKTHBOB, a TAKKE
BpeMsi, IO COCTOSTHUIO HA KOTOPO€ oNpeaeasaeTCa CTOUMOCTb YUCTBIX AaKTUBOB

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

CTOMMOCTh aKTHBOB M BEJIMYMHA O0053aTEIbCTB OINPENEISIFOTCS M0 CIPAaBEAJIMBOM CTOMMOCTH B COOTBETCTBHH C
MexnyHapoaabM ctanaapToM ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «Omenka cnpaBeqIMBONd CTOMMOCTH», BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®@eneparm npukazom Munuctepctsa punancoB Poccuiickoit ®enepaunn ot 18
utorst 2012 roma Ne 1061 «O BBeieHUH B ASHCTBHE M NMPEKPAIICHUH ACHCTBHS TOKYMEHTOB MeEXIyHApOIHBIX CTAaHAAPTOB
¢uHAHCOBOM OTYETHOCTH Ha Tepputopmu Poccuiickoit denepammmy, 3aperucTpUPOBAaHHBIM MHUHHCTEPCTBOM IOCTHIIUU
Poccuiickoit @eneparun 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamu, BBEJICHHBIMH B JCHCTBHE Ha TEPPUTOPHU
Poccwuiickoii ®@enepannn npukazom MununcrepctBa punancos Poccuiickoit @enepaunu ot 17 nexabps 2014 roga Ne 1511
«O BBeIEHMH JIOKYMEHTOB MeXIyHapoIHBIX CTaHIApTOB (PMHAHCOBOI OTYETHOCTH B JEHCTBHE Ha TEPPUTOPHUHU
Poccuiickoit ®enepanum», 3aperucTpupoBaHHbiM MuHHcTepcTBoM octuniuu Poccuiickoit @enepanun 15 suBapa 2015
roza 3a Ne 35544, ¢ yuerom Tpedosanmii [1pasui.

CToMMOCTh aKTHBOB, B TOM WYHCJE OIpeJelicHHass Ha OCHOBaHMM OTYeTa OIEHIIMKA (Jlajiee - OTYeT OICHINMKA),
COCTaBJICHHOTO B COOTBETCTBHM ¢ TpeOoBaHmsiMu PenepanpHoro 3akoHa ot 29 wmromst 1998 roma Ne 135-d3 «O6
OIICHOYHOH JeaTelbHOCTH B Poccuiickoit @enepanuny (manee - denepaibHblil 3ak0H «OO0 OIIEHOYHOH JEATEIHHOCTH B
Poccuiickoit  ®epeparuny), ompeaenseTcs 0Oe3 ydera HAJIOrOB, KOTOpPbIE VYIUIAYMBAIOTCS B COOTBETCTBHH C
3aKOHOAATENLCTBOM Poccuiickoit ®denepanu WM WHOCTPAHHOTO TOCYAApCTBA TPH TNPHOOPETEHUH W Peallu3aluu
yKa3aHHBIX aKTHBOB.
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AKTHUBHI (0053aTETECTBA) MPUHAMAIOTCS K PAcYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIy9ae WX MPU3HAHUS B COOTBETCTBHUH C
MexnyHapo HBIMU CTaHAapTaMu (UHAHCOBOH OTYETHOCTH, BBEIACHHBIMH B JIEHCTBHE Ha TEppUTOpPHHM Poccuiickoit
®denepanuu.

B ClIyqac€ OIpPEACICHUA CTOMMOCTH AKTHMBAa Ha OCHOBAaHUHN OTYETA OLCHINHWKA JaTa OLUCHKHW CTOMMOCTH HOJDKHA OBITH HE
paHee MECTH MECANEB OO0 OaThl, IO COCTOSHHUIO Ha KOTOPYIO ONPEACIIACTCA CTOMMOCTH YHUCTBIX AKTHUBOB. CTOMMOCTD
AKTHUBA ONPEACIICTCA Ha OCHOBAHUH JOCTYITHOI'O HA MOMEHT ONPEACIEHNUA CTOUMOCTH YHUCTBIX aKTHUBOB OTYETA OLICHIITNKA
¢ JIaTOM OLICHKHU HauboJiee OJIM3KOM K JaTe OonpeAcJICHUSA CTOUMOCTU aKTUBA.

CTOHMMOCTh aKTHUBa MOXKET OMpeACIATECA HAa OCHOBAHMU OTYCTA OLICHIIMUKA, €CJIIU TaKoO#l OTYET COCTaBJICH OLCHIINKOM, B
OTHOIICHUN KOTOPOTO CO CTOPOHBI CAMOPETYJINPYCMBIX Opl"aHHl’;aHHﬁ OILICHIIMKOB HE NPUMCHAJINCH B TCHCHUEC JIBYX JICT B
KOJIMYECTBE ABYX U Oouee pa3 MEpbl JUCHUIITIMHAPHOI'O BO3)ICI7[CTBPI£[, npeayCMOTPECHHBIX (DeZ[epaJ'II)HI)IM 3akoHOM «O0
OLICHOYHOM JAeATeabHOCTH B Poccuiickoit (Dez[epaum/l», a TaKKE€ BHYTPCHHUMHU HOOKYMCHTAMH CaMOPCryJIUPYyEMbIX
Opl"aHI/I3aI_II/II71 OLICHIIUKOB, U CTaXX OCYHICCTBJICHUA OLICHOYHOM AeATEIbHOCTH KOTOPOI'0 COCTABJIACT HE MCHEC TPEX JICT.

[Ipu onpeneneHNH CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 00s3aTENBECTB BKIIOYASTCS Pe3epB Ha BEIILIATY BO3HATPAKACHHUS
YOPaBIAIONEH KOMIIAHWH, CIEIAATN3UPOBAHHOMY ACTIO3UTAPHIO, ayJUTOPCKON OpTraHU3aImy, oneHIKUKy PoHIa 1 ULy,
OCYIIECTBIIIONIEMY BEIICHHE PEeecTpa BIAICIBIICB WHBECTHIIMOHHBIX IAeB ITaeBOT0 WHBecTHHHOHHOTO PoHma (mamee —
«pe3epB Ha BHIIUIATY BO3HATPAXKICHUA»), OMPEACICHHBIA HMCXOISM W3 pa3Mepa BO3HATPaXICHUS, MPEAyCMOTPEHHOTO
COOTBETCTBYIOIIUM JIMIIaM TPaBWIIAMHU TOBEPUTEIHHOTO ympanieHuss PoHmoMm. B cocraB 00s13aTenbCTB HE BKIOYACTCS
pe3epB Ha BBIIIATY BO3HATPAXKIICHI, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTATOB MHBECTHPOBAHNS.

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

CrouMocTh 4UCTHIX akTUBOB DOH/a ONpeaesIeTcs:

- Ha Jaty 3aBeplueHus (okoHuaHus1) GpopmupoBanus Donna;

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

- B ciry4ae npekpanieHnst PoHaa — Ha 1aTy BOZHUKHOBEHUSI OCHOBAHHS €TO NPEKPAICHHS;

- rocie 3aBepiueHus (okoH4aHus1) GopmupoBanns PoHOA — €KEMECSYHO HA MOCIEeIHUN pabouuil AeHb
KaJICHIapPHOTO MECSIIa,;

- Ha TOCJIenHWH paboumii 1eHb cpoka mHpuéMa 3asBOK Ha NPHOOpETEeHHE, MOramieHHne W OOMEH
WHBECTHIIMOHHBIX NaEB;

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

CTOHUMOCTh YHCTBIX aKTHBOB OIIPEACIACTCS HE MMO3THEC pa6oqero JHs, CJICAYIOUICTO 3a THEM, IO COCTOSIHUIO Ha KOTOpBIfI
OCYIIECTBIIACTCA OTIPEACIICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CronMoCTh 4YHCTBIX akTUBOB @DOHAA OmpeAessieTcss MO COCTOSHHI0O Ha 4Yac M MHHYTHI MOCKOBCKOTO BpPEMEHH,
cooTBeTcTByONME 23 yac. 59 MHH. 1aThl, HA KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YHCTHIX aKTUBOB TOT'O YaCOBOT'O T0sCa,
Ha KOTOPOM COBEpILeHa Hanbouee Mmo3AHss clienka (omneparys) ¢ uMyniectsoM PoHza B AaTy pacdyeTa CTOMMOCTH YHUCTBIX
AKTHBOB, WJIM PAcKpbITHl HanOojee MO3JHUE JAaHHBIE (C YYETOM Pa3HHUIBI BO BPEMEHHM), TpeOyeMble JUIsl ONpeeNIeHUs
CIpaBeUINBON CTOMMOCTH aKTHUBOB (0053aTEIbCTB).

CTOMMOCTh YHCTBIX AKTHUBOB, B TOM YHCJIC CPEAHCTOAOBAA CTOMMOCTb YUCTBIX AKTHBOB, @ TAKXKC pacqéTHa;{ CTOUMOCTB
HHBCCTUIIMOHHOT'O IIas qDOH,I[a OMPCALCIIAIOTCA € TOYHOCTBKO O JIBYX 3HAKOB IOCJIC 33H$ITOI71, C NPUMCHCHUECM IIpaBUJI
MaTeMaTu4€CKOro OKpyrijieHus B BaJIrOTE, yKa3aHHOﬁ B ITpaBUJIaX JOBEPUTCIILHOT'O YIIPABJICHUA CDOH,HOM.

B cnywae ecnm B mpaBuWiax IOBEPUTENBHOTO ympaBieHHs DOHAOM He yKa3aHa BaliOTa, B KOTOPOIl OMpEmemsIOTCS
CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPEIHEr0Jj0Bas CTOMMOCTh YHCTBIX AKTHBOB, WJIM PAac4€THAas CTOMMOCTH
HMHBECTHUIIMOHHOTO Nast POHIA, TO yKa3aHHBIE CTOMMOCTH OTIPEACIIOTCS B PyOIIsIX.

B cnydasx u3MeHeHUs JAaHHBIX, HA OCHOBAaHMU KOTOPBIX ObLa OIpeaesieHa CTOMMOCTh YHUCTBIX AaKTHBOB, CTOMMOCTH
YUCTBIX aKTHBOB TOJJICKUT Tepepacuéry. [lepepacdér CTOMMOCTH YUCTBIX aKTHBOB MOXKET HE OCYIIECTBISATHCS TOJHKO B
cilydae, KOrJia OTKIOHCHUE HCIIOJH30BAHHOW B PacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) cocrarisieT meHee dem 0,1%
KOPPEKTHON CTOMMOCTH YHCTBHIX AKTUBOB U OTKJIOHEHUE CTOMMOCTH YHUCTBIX aKTHUBOB Ha ATOT MOMEHT pacdyéra cOCTaBJIseT
menee 0,1% KOppPEeKTHONW CTOMMOCTH YUCTBIX aKTHBOB.



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

1. OOumme mMoJI0KEHUA

MeToap! orpeesieHusi CTOMMOCTH aKTHBOB, BXOISIINX B COCTAB UMYIIECTBA Pa3HBIX MAE€BBIX WHBECTHIMOHHBIX ()OHIOB H
(W) aKIMOHEPHBIX MHBECTUIIMOHHBIX ()OHAOB, HAXOMAIINXCS O] YIpaBleHHeM Y papisiomeld KoMnannn, He TOIDKHBL
pa3IM9aThCes.

B ciyqae mpuoOpeTeHns akTHBOB, KPUTEPHUU NPHU3HAHMSA KOTOPBIX MM METOIBI OMPEAEIECHHS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux llpaBmnax, 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 CU€TaM, IPeAOCTaBICHHBIX COOTBETCTBYIOIIMMHU KPETUTHBIMY OpraHU3allsIMU Ha 1aTy OLEHKU. B
Cllydae OTCYTCTBUS Ha JaTy OLCHKH BBINUCKM KPEAUTHOW OpraHM3allMM JCHEKHbIE CPEACTBA OLIEHHUBAIOTCS B CyMME,
OTPa)XCHHOI B BBIMMCKE 110 COCTOSHUIO Ha OJIIDKAWIIYIO aTy, NPEAIECTBYIOIIYIO 1aTe OLICHKH.

[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
BCTYIUICHUSI COTJIAIICHUSI B CHJIYy JHOO C JaThl, yKa3aHHOH B 3asBKE Ha pa3MElICHHE, M OLCHUBACTCS IO METOAUKE
aHAJIOTUYHOW METOIVKE OICHKH CIIPaBeINBOM cronMocTH aemo3uToB (cM. 1. 111.3.2). Cymma ocTaTka JeHEKHBIX CPEICTB
CBBIIIE HECHM)KAEMOTO OCTATKA OLIEHUBACTCS HMCXO.s M3 MOJIOKEHHUH JAaHHOrO paszjena. Ha aeHs, crenyromuil 3a JHeM
HCTEYCHHs CPOKa [EHCTBHS COTJIAIICHUS O HECHM)KAEMOM OCTaTke, 00OCOOJICHHE CYMMbI HECHH)KAEMOTO OCTaTKa ISt
IeJicH OICHKH TPEKPAIaeTcs M BECh OCTAaTOK JCHE)KHBIX CPEACTB HA PACUCTHOM CUCTE OIICHHUBACTCS WCXOMAS U3
MOJI0OKEHUH JAaHHOTO pas3fena.

B ciyuae, ecnu Ha OCTaTOK JICHEXKHBIX CPEACTB Ha PAacUYETHOM CYeTe OAHKOM HAUUCISIFOTCS MPOLEHTHI, MPH 3TOM
OTpaHMYEHHUIl Ha HCIOJb30BAHUE [EHEKHBIX CPEACTB HE HAKJIAAbIBACTCS, TaKHe IPOIEHTHl NPHU3HAIOTCA B KadecTBE
JIeOUTOPCKOM 33/I0JDKEHHOCTH JI0 MOMEHTa UX 3a4MCIICHHs] OaHKOM Ha pacyeTHbIi cuer PoH/a Ha OCHOBaHUU OaHKOBCKOM
BBIITMCKH B ATy 3a4nciieHus.. JlebuTopckas 3a10/DKeHHOCTh B CyMME HAaKOIIJIEHHBIX POLICHTHBIX JOXO/J0B OIIEHHBACTCS B
CyMMe, MCUHCIICHHOWH HMCXOJSl M3 YCIIOBHH COOTBETCTBYIOLIETO COTJIAIEHHS ¢ OAHKOM B OTHOIICHWH 0a3bl HAUYMCIICHUS
MIPOLIEHTA ¥ TPOLEHTHOW CTAaBKHM, 32 MEPHOJl, MPOIIEAIINN CO JAHSA NMPEIbIAYIIETO 3a4UCIEHHs MPOLEHTOB HA PACUCTHBIN
CYeT, WM C MOMEHTA Havaja AeHCTBUS TaKOTO COTJIAIICHHS, €CIN MPOLIEHTHI ellle He 3a4MCIIUINCh, 10 JaThl OLCHKH.

B ToMm cmywae ecnu y OaHka ObITa OTO3BaHA JIMIICH3WS, CIIPAaBEUIMBas CTOMMOCTH OCTaTKOB JCHEKHBIX CPEICTB Ha
pacueTHOM cueTe, BKIII0Yas CyMMYy HECHIKAeMOT'O OCTaTKa B TaKOM OaHKe, IpWHUMAaeTCs paBHOW Hymro. CrpaBemmuBas
CTOMMOCTh J€OUTOPCKOM 3a70DKEHHOCTH B OTHOIIEHUHW TPOILIEHTOB, HAYMCIIIEMBIX Ha OCTATOK JEHEXKHBIX CPEJICTB Ha
pacdeTHOM cueTe B TAKOM OaHKe, TaK)Ke MPUHUMAETCS] paBHON HYJIIO.

Ipu 3TOM TpeKpanaeTcs NPU3HAHUE aKTHBA C MOMEHTA MOSIBJICHUS JOCTYITHON HH(OPMAIHK O 1aTe BHECCHHUS 3allUCH
B EI'PIOJI o nmukBumanuu Oanka. J[aHHBIA MPUHIMI MPUMEHSAETCS B JaibHednieM B [IpaBuiax B ciaydae JIMKBHIAIIHH
koHTpareHTa onHna.

Hanee B mpaBHiax [MOJ MOMEHTOM JIMKBHIAIIMK MPHU3HACTCS IOCTYyMHAas WH(OpMAIMsS O JaTe BHECCHHUS 3allUCH B
ET'PIOJI o nukBupmanmu 0aHka. A TIOA MOMEHTOM IMPH3HAHUS OaHKPOTOM IMpPHU3HAETCS J00as JAOCTYIHAs WHPOPMALHUSI O
MIpU3HAHUK 0aHKa OAaHKPOTOM.

JlenexxHble cpecTpa:
- MIEPEYHCICHHBIC Ha OPOKEPCKUH CYET, B OTHONICHHM KOTOPBIX HA JaTy OLECHKU HE IOJYYeH OTYET
Opokepa, MOTBEPKAAOIINI TOTYICHUE TEPEUNCICHHBIX ICHEKHBIX CPEJICTB OPOKEPOM; a TaKKe
- MepeyuciieHHble Ha JIpyrod pacueTHbld cyeT DOHJA, B OTHOIIEHUM KOTOPHIX Ha JIaTy OLIEHKH He
MoJlydeHa BBITIMCKA W3 0aHKa, MOATBEPXKIAIONIas 3adWCIICHHE JIEHEXHBIX CpPEICTB Ha pacdYeTHBIM CcUeT —
0JIy4aTeNb
MPU3HAIOTCS B KAUECTBE MEPEBOOB B IIyTH U OLIEHUBAIOTCA B CYMME IEPEUNCICHHBIX CPEJCTB.

3. Hpnsnanue H OLICHKA JI€II03UTOB

3.1. l'[pu3Halme U NpeKpalieHue NPpU3HAHUA 1€TI03UTOB

ﬂCHO3I/IT B OaHke MPpU3HACTCA B KAaUC€CTBC aKTWUBAa C MOMCHTA IOCTYIUICHUSA HCHC)KHOﬁ CYMMbI JA€TI03uTa Ha CYET IO
JACIO3UTYy, OTKpBITBIﬁ Ha UM cDOH,Ha B er[lPITHOﬁ OpraHu3anuu. I[aTOﬁ NPEeKpallCHU MMIPU3HAHUA ICTIO3UTA ABJIACTCA AaTa
BO3BpaTa KpCI[PITHOﬁ OpFaHHSaHHeﬁ JACHCIKHBIX CPCACTB Ha paCLIeTHHﬁ CUCT (DOHZ[a.



3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OOmue moJIoKeHust

MeToarKa OLUEHKH CIpaBEAIMBOM CTOMMOCTH IENO3UTOB, ONHMCAaHHAA B JAHHOM pasjele, PACIpOCTPaHIETCs Tak e Ha
OILICHKY BIIOKEHUH B CIEAYIOIIAE HHCTPYMEHTBI:

- CornanieHus ¢ 0aHKaMu 0 HECHM)Ka€MOM OCTAaTKE ICHEXHBIX CPEJCTB Ha PACUCTHOM CUETE;

- Bekcens, BoIymeHHBIE OaHKOM;

- JlemosutHble cepTHdUKATHI;

- 3a10mKeHHOCTh OaHKOB 1o omneparnmsM odoparHoro PEIIO.

B ToMm ciyuae ecim y OaHka Obula OTO3BaHa JIMIEH3MS, OaHK JHMKBUAMPOBAH WIM ObUI OOBSIBIEH OAaHKPOTOM, OIEHKa
CTOMMOCTH JICTIO3UTOB, a TaKXe APYI'MX HMHCTPYMEHTOB, OMHUTCHTOM KOTOPBIX SIBJISETCS KpEIUTHas OpraHu3alus,
MepeurCIICHHBIX B pepLayieM ab3are, npousBoaurcs B coorsercteuu ¢ 1. 111.3.2.3.

3.2.2. Tlopsiaok oneHKH
(a) Kpamkocpounsie oenosumst

KparkocpodHbIM SIBISIETCS IETO3UT (Aajee MO JETO3UTOM MOHMMAETCs TAKXKe JIF000H Ipyroil HHCTPYMEHT, ONMCaHHBIN B
m.111.3.2.1), cooTBeTCTBYOIIUIT OMHOMY H3 CICTYIONINX YCIOBUI:

- CpOK JENO3HTa «I0 BOCTpeOOBaHWA» WM MeHee 365 mHel (BKIIOYMTENBHO) C AAThl PAa3MEUICHHUS ICHEXKHBIX
cpenctB (matel mpHOOpeTeHMs IEHHBIX Oymar) (IIpH YCJIOBUM COOJIONCHUS KPHUTEPHS CYIIECTBEHHOCTH
M3MEHEHUs KITI04YeBoi ctaBku banka Poccun);

- JIeMO3UT MOXET OBbITh PacTOPTHYT BKIAIYMKOM B JII000H NeHb 0e3 MOTepH HaYKMCICHHBIX Ha JIATy PacTOPIKECHUS
MPOLICHTOB.

CrpaBe/yivBasi CTOUMOCTh KPaTKOCPOYHOT'O JIEMO3UTa OMpeneseTcs Kak HOMHHAIbHAs CTOMMOCTH Jeno3uTa (CyMma
JIEHEKHBIX CPECTB, HAXOMAAIIUXCS Ha JACTMO3UTHOM CUYeTe) IUIIOC HAuyMCICHHBIE, MUCXOJS M3 MPOLIEHTHOW CTaBKU IO
JIETIO3UTY, IPOLICHTHI Ha ATy OLEHKHU.

(b)  Monzocpounsvie denosumut

Ha maty omeHKM mpom3BOIUTCS NMPOBEPKa COOTBETCTBHS MPOIEHTHOH CTAaBKM IO JICTIO3UTY, ONPEIEICHHOW B JOTOBOpE
0aHKOBCKOTO BKJIaja (BeKcene, 1eno3nTHoM ceptudukare, norosope PEIIO), ppIHOYHBIM yCIOBHSM.

HpOHeHTHaﬂ CTaBKa I10 py6neBOMy JACTIO3UTY NMPU3HACTCSA prHO‘IHOI\/’I, CCJIM BBIIIOJIHECHO YCJIOBHE!:

Tucppre — 200 = Ten = Ty CppRIE. T 204,
rze:
Tep — CTABKa I10 JIETIO3UTY B IIPOLEHTAX,
Tr.rppeiz. — OLIGHKA CPEIHEB3BEIICHHONW PHIHOYHOM MPOLIEHTHON CTaBKH, ONpeieeHHas 110 Gopmyie:
] € ' _ "~ -
Tu.cppee = Topoprs= (KC,, ]"‘*':::: b
rue:
Teppus. — CPEIHEB3BEIIEHHAs NPOLICHTHAs CTAaBKa IO IPHMBIEYEHHBIM KPEIUTHBIMHU OPraHU3alMsIMHU BKJIaJaM

(nemo3uram) He(h)MHAHCOBBIX OpraHU3aluil B pyOisx, myOnukyemas Ha oduimansHoMm caiite LB P®D, 3a mecsi
Haunbosee ONM3KKH K 1aTe OLIEHKH, M0 JAETO3UTaM, CO CPOKOM IPHBJICUYEHHsI, ONaAIONIIM B TOT K€ MHTEPBAJI, YTO
1 CPOK, OCTaBIIMHCS Ha OTYETHYIO ATy JI0 MOTAIIeHHs OIIEHHBAEMOTr0 ICTIO3HTA,

KC. . — xmoueBas craBka L[b P®, ycraHoBIeHHas Ha JaTy OLEHKH,

KC., —cpennsas kmodeBas craBka b PO 3a xaneHIapHbIi MecCAIl, 38 KOTOPBIA ONPEAEICHA CTABKA Ty vyys -

Cpennsis 3a KaJeHIapHbIH MecsI knrodeBast ctaBka [{b P® paccuutsiBaercs mo gpopmyre:

YOKC = T
KCp, = ——

I — xonmM4ecTBO IHEN B KaJlEHAAPHOM MecSlLIe, 32 KOTOPBIA PacCUNTHIBAETCS MPOLIEHTHAs CTAaBKa,

KC: — xmoueas craska 1[b P®, neiicTBoBaBIIas B i-OM IEPHO/IE KAIECHIAPHOTO MECAIIA,

T: — KONIMYECTBO JHEH KaJEHIAPHOTO MECAIA, B TEUEHUE KOTOPBIX JIeHCTBOBAA TIPOLIeHTHas cTaBka Hi;.

B ToM cmywae, ecnm MpOIEHTHAs CTaBKa MO PYOJICBOMY JEMO3UTY HE NPHU3HACTCSA PHIHOYHOM, B KA4YECTBE PHIHOYHOM
[IPU3HAETCs CTaBKa:

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



rie:
*:p — CTaBKa I10 JETIO3HUTY B MPOIICHTAX,
%popus, — CPEIHEB3BELICHHAs NPOLEHTHAas CTaBKa IO MNPHUBJICYCHHBIM KPEAWTHBIMU OpPTaHU3AlMSIMH BKJIAJaM
(meno3utam) He(WHAHCOBBIX OPTraHM3ALMN B BajJIOTe, COOTBETCTBYIONICH BalfOTE MEMO3WTAa, IyONHMKyeMas Ha
odprmmansHOM caiite LIb PO, 3a mecsi Hanboiree OIU3KAHN K AaTe OMEHKH, MO JETIO3UTaM, CO CPOKOM IIPHUBIICYCHUS,
MONAJIAIONIMM B TOT K€ HHTEpBaJl, YTO M CPOK, OCTABLIMIHCS OCTAaBLIEMCS HAa OTYETHYIO JaTy 1O IOTallleHUs
OLIEHMBAEMOTO JIETIO3UTA.

B Tom cjiy4dae, €CJIu MPOUCHTHAasA CTaBKa IO ACNO3UTY B J0JUIapax CHIA nnu EBpO HC MPU3HACTCA pI:IHO‘IHOﬁ, B KaQUCCTBC
pI)IHO‘IHOI‘/'I MPU3HACTCA CTaBKa:

(Toppers. T 1%, ECTH Tar & Poppus

— 184, ECIH Tyer =

Ilo wroram HpOBeﬂeHHOﬁ Ha JaTy OLICHKU MPOBCPKU HpOHeHTHOfI CTaBKM IO ACTIO3UTY Ha COOTBETCTBUC PBIHOYHBIM
3HAYCHUAM, CHpaBeZ[J'IHBOﬁ CTOMMOCTBIO JCTIO3UTA MPU3HACTCA:

- HOMHHAJIbHAasA CTOMMOCTDH ACNO3UTAa C YUCTOM HAYUCJICHHBIX Ha AATy OLCHKU, UCXOJA U3 HpOHeHTHOﬁ CTaBKH II0
IOE€NO3UTY T7zr, HIPOLEHTOB, B CJIy4dac €CJIM IIPOILICHTHAA CTaBKa I10 ACIIO3UTY IIPU3HAHA pLIHO‘IHOfI;

- NpuUBCACHHAA K JaT¢ OLCHKU CTOUMOCTH (PV, CM. ONpCACIICHUC HpI/IBe,I[eHHOﬁ CTOUMOCTH, YKA3aHHOC B
HpI/IJ'IO)KCHI/II/I 1) OCTABIIUXCA 10 MOMCHTA NMOralieHUA JCHCIKHBIX [TOTOKOB IO ACIIO3UTY (y‘II/ITLIBa}OTCH IIaTCXN
IMPpOLUCHTOB U OCHOBHOM CYMMBbI JICHOSI/ITa), paccuruTaHHad C HCIOJIb30BAHUEM B Ka4Y€CTBC CTaBKH
JAUCKOHTHUPOBAHU BBI6paHHOI7[ pLIHO‘IHOﬁ HpOHeHTHOP‘I CTaBKM 7. , B ClIydac C€CJIM IIPOLCHTHAs CTaBKa IIO
JACNO3UTY HC IIPU3HAHA pBIHO‘{HOI\/'I.

B m1r06om ClIydqac cCIipaBeajinBass CTOUMOCTb ACTIO3UTAa HE MOKET OBITh HHUIKE CYMMbI JCHCKHBIX CPCACTB, KOTOPBIC
MOJIy4YHni OBI (DOHI[ B CJIydac JOCPOYHOI'O PACTOPIKCHUA ACTIO3UTA HA ATy OLICHKH.

3.2.3. TlopsAgok OLEHKH IeN03UTOB MPOOJIeMHBIX 0aHKOB

B ToM ciyuae ecnu y GaHka Oblla OTO3BaHA JIMIECH3MUs, OAHK JMKBUIMPOBAH HJIM ObUT OOBSBICH OaHKPOTOM, CTOMMOCTh
JIETIO3UTOB (@ TakKe TFOBIX APYTUX HHCTPYMEHTOB, onucaHHbix B 1.111.3.2.1) Takoro 6aHKa NpUHUMAETCsI PABHOW HYITIO.

4, le/l:{]-[a]-[l/le H OIICHKA IEHHbIX 6yMar

4.1. OO1ue MoJ0KEeHUS
[Ipu ompenenennu cupaBeaTUBON CTOMMOCTH IIEHHBIX OyMar M3 4rciia aKTHBHBIX PBIHKOB OMPEENSIeTCs OCHOBHOM.

4.2. TIlepBoHauajbHOe NMPU3HAHUE

MoMEeHTOM IepBOHAYAIFHOTO NMPU3HAHUS [IEHHOW Oymaru siBiseTcs MOMEHT nepexona kK @oHmy mpaB coOCTBEHHOCTH Ha
LIEHHY10 OyMary, a UMEHHO:

- €CITM y4eT MpaB Ha IEHHYI0 Oymary B COOTBETCTBHH C 3aKOHOJATeIbcTBOM Poccmiickoit dexepammu MoKeT
OCYIIECTBIIITHCS HAa CYETE JIENO — C JaThl BHECCHHUS MPUXOTHON (PacXOMHO) 3alHCH 10 CYETYy ACTO, OTKPHITOMY Ha HMS
YK A.Y. ®onja B ciennaan3upoBaHHOM Jeno3utapun OoHpa;

- €CITH y4eT INpaB Ha IIEHHYI OyMary B COOTBETCTBHHU C 3aKOHOJATEIbCTBOM Poccmiickoit denepanuu He MOXKET
OCYIIECTBJIATLCA Ha CUETE JIeTO, a IeHHas Oymara OTHOCHUTCS K OpJAEpHBIM IIEHHBIM OyMaram — C JIaThl COBEPIICHUS
nepenaTovYHON HaamucH (MHA0CCaMEHTa) B COOTBETCTBUY C 3aKOHOIATENLCTBOM Poccuiickoit denepanuu;

- €CJIM y4eT TpaB Ha IEHHYI0 Oymary B COOTBETCTBHHU C 3aKOHOJATeNbCTBOM Poccuiickoit denepannu HE MOXKET
OCYIIECTBJIATHCS HA CUETE JIETIO, a IICHHAass OyMara OTHOCHUTCS K MPEAbIBUTEILCKUM JOKYMEHTAPHBIM IIEHHBIM OyMaram — ¢
JIaThl Bpy4deHus (Tepeaaun) MeHHoM OymMaru 1o akTy npuemMa-Tnepeiaus B COOTBETCTBUM C JIOTOBOPOM;

- €CJIM yYeT TpaB Ha IEHHYI0 Oymary B COOTBETCTBHH C 3aKOHOJIATeNbCTBOM Poccuiickoit depepanui HE MOXKET
OCYIIECTBIIATHCS HA CYETE JENo, a IIeHHas Oymara OTHOCHUTCS K HWMCHHBIM JIOKYMEHTApHBIM IICHHBIM Oymaram (3a
HCKJIFOUYCHHEM JICTIO3UTHBIX CePTH(UKATOB) — C JMaThl COBEPIICHUS HA HEW WMCHHOW TEepeIaTOYHON HAJIIHCH WU C
OTIPE/ICIICHHOW JIOTOBOPOM JIATHI MEepeayd B HHOW (hopMe B COOTBETCTBHUH C MPABIJIAMH, YCTAHOBJICHHBIMU JUIS YCTYIKH
TpeOoBaHuUs (LECCHN).

IIpu 3TOoM mproOpeTeHHE NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard IO OIEPAlUsSM, COBEPIIACMBIM Ha YCIOBHSIX
CPOYHOCTH, BO3BPATHOCTH U IUIATHOCTH (J1ajiee — ONepariy, COBEpIIacMble Ha BO3BPATHONW OCHOBE), SIBISIETCSI OCHOBAaHHUEM
JJIA TICPBOHAYAJIBHOTO MPU3HAHUA [ECHHBIX 6yMar B CJiyda€, €CJIM 3TO BJICUET MEPEXO] BCEX PUCKOB U BBITO/], CBA3AHHBIX C
BIIQJICHUEM TIepelaHHON IIeHHOM Oymaroi. OmeparusmMu, CoBEpIIaeMbIMHA Ha BO3BPAaTHONW OCHOBE, HE BIIEKYIIIMMH 32 cOO00
MEPEeX0] BCEX PHCKOB M BBITOA, CBA3AaHHBIX C BIAJCHWEM IIepelaHHON IeHHOW Oymaroi, B meisx AaHHBIX IlpaBumn
MIPUHUMAOTCS:



- Jloroopsl Tuma PETIO u o6patHoro PEIIO, ecnu ieHa oOpaTHOM MOKYIKH SBISIETCS (UKCHPOBAHHOM WM paBHA
[IEHE MIPOIaXH TUTI0C CyMMa, COOTBETCTBYIOIIAs MPOLIEHTHOMY JI0XO.Y;
- JloroBopsI 3aiiMa IIEHHEIX OyMar.

4.3. IlpexpauieHue NpU3HAHUS

[pexpamienne mpu3HAHUS IEHHONH OyMaru MPOUCXONT:
- MoMeHT nepexaun OoHIOM IpaB COOCTBEHHOCTH Ha [ICHHYIO OyMary;
- MOMEHT NorauieHus HeHHou 6ymarn (cm. 1. 111.4.7.7);
- TIpM HEBO3MOJXKHOCTH peajiM3alliyl IpaB, 3aKpEIUICHHBIX LIEHHOW Oymaroil , a HMEHHO B MOMEHT JIMKBUJALWU
KOHTpareHTa.

[Ipu »TOM mepenaya mpaB COOCTBEHHOCTH Ha IICHHBIC OyMard Ho OMepanusM, COBEpPIIaeMbIM Ha BO3BPATHON OCHOBE,
SIBIIICTCS. OCHOBAHMEM JUIsSl TIPCKPAIICHUS MPU3HAHUSA IICHHBIX OyMar B Ciydae, €CJIM ATO BJICYET TMEePEXOJl BCEX PUCKOB H
BBITOII, CBSI3aHHBIX C BJIAJICHUEM TIEPEIaHHOM IIeHHO# Oymaroit (cMm. pasaen 111.4.1).

4.4. [loroBop Ha mpuoOpeTeHHe (Peajn3annio) HeHHbIX OymMar

[Ipu HecoBmajeHUM IaTHl IEpexoja MpaB COOCTBCHHOCTH Ha IEHHBIC OyMarw, ONMpEICNICHHOW YCIOBUSMH JOTOBOpA, C
ATOM 3aKIIOYEHHUS JOTOBOpa IO MpHOOpEeTeHHIO (peamu3aliii) IEHHBIX OyMmar, ()MHAHCOBBIA aKTHB W (PHHAHCOBOE
00513aTEIIbCTBO, BBITCKAMOIIEE W3 TAKOTO JOTOBOpa Ha JaTy OICHKH MPH3HAIOTCS KaK aKTUB WM O0SM3aTEIBCTBO B
3aBUCHMOCTH OT M3MEHEHHS CIIPaBeIJIMBOH CTOMMOCTH NMpPUOOpETaeMbIX (pealn3yeMblX) LEHHBIX OyMar M oTpaxkaeTcs
COOTBETCTBEHHO KaK JeOUTOPCKas M KPEAUTOPCKas 33/10JDKeHHOCTH. [IpekpalieHre Npu3HaHusl TOT0BOpa KaK OTAEIBHOIO
aKTHBa MJIM 00s3aTeNIbCTBA MPOUCXOAUT B MOMEHT HCIIOJIHEHUS IMPOJABIIOM IO JIOTOBOPY 00s3aTeNbCTBa IO HEPEBOAY
npaB cOOCTBEHHOCTH Ha LIEHHbIE OyMaru, 100 B MOMEHT PacTOPKEHHsI JOTOBOPA.

DUHAHCOBBIM aKTUB H (I)I/IHaHCOBOC 0053aTEILCTBO B cjiyqac €CJIM Ha JaTy OLCHKU CHpaBCAJIMBast CTOUMOCTH LECHHBIX
6yMar, ABJIAIOIUXCS TPEAMETOM A0T0OBOpPA, BBIIIC, YEM CTOUMOCTD 6yMar Sa(I)I/IKCI/IPOBaHHBIX B 0TOBOPC. CnpaBez[JmBa;{
CTOMMOCTB JaHHOI'O aKTHBa (06HSaTCHBCTBa) OIPEALCIIACTCA CICAYOIUM 06pa30M:

CC ¢a/do = CC uennsix 6ymar — CrommocTts Oymar, 3apuKCHpOBaHHAas B JOTOBOPE

®DHUHAHCOBEIN aKTUB U (bHHaHCOBOe 00513aTebLCTBO MPU3HAIOTCA B CJIydac €CJIM Ha AaTy OLUCHKH CIpaBCAIMBasA CTOUMOCTb
HOCHHBIX 6yMar, SABJIAOIUXCA MPEAMETOM JI0T0BOpa, HUIKE, YCM CTOUMOCTH 6yMar Ba(I)I/IKCI/IpOBaHHBIX B JOroBoOpe.
CHpaBe,Z[J'II/IBaﬂ CTOUMOCTB JaHHOI'O 00s13aTeNnbCTBa (aKTI/IBa) OIPEALIIACTCS CIACAYIOINM 06p330MZ

CC ¢a/ho = CroumocTts Oymar, 3adukcupoBanHas B qorosope - CC meHHbIX Oymar
4.5. Onepauuu, coBepuiaeMbie HA BO3BPATHOI OCHOBE

IIpu mepenaue neHHBIX OyMar MO OIeparysM, COBEPIIAEMBIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM 3a CO0OI mepexon
BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BJIQJICHUEM IEPEIAHHON IECHHOM Oymaroi, mpekpaiieHrue MPU3HAHUS MepPeIaHHbIX
[IEHHBIX OyMar He MPOUCXOMUT. [Ipu 3TOM [EHEKHbIC CPEICTBA, MOJIYUYCHHBIC MO TAKHM OIEPAIUsIM, C MOMEHTa HX
MOCTYIJICHUST M JI0 MOMEHTAa BO3Bpara MPH3HAIOTCA B KayecTBe 00s3aTesbcTBa. Takue 00s3aTe/IbCTBA OLCHUBAIOTCS IO
METOJIMKE aHAJIOTMYHOW METO/IMKE OLCHKHU CIIPABEIMBOM CTOMMOCTH MOJTyYeHHBIX 3aiiMoB (cM. 1. 111.10.2).

I[Tpy noy4eHHH LEHHBIX OyMar 1o onepanusM, COBEpIIacMbIM Ha BO3BPATHOH OCHOBE, HE BICKYILIMM 3a co0O0il mepexos
BCEX PUCKOB U BBITOJI, CBS3aHHBIX C BIIaJCHHEM LCHHOI OyMaro, NpHM3HaHUs MONTYyYSHHBIX EHHBIX OyMar He IPOMCXOIHT.
ITpn 3TOM nEHEXHBIE CpeicTBa, MEPEUUCICHHBIE II0 TAaKUM OIEpalysM, C MOMEHTAa MX HEpPEYHCICHUs W JI0 MOMEHTa
BO3BpaTa NPHU3HAIOTCS B KAUECTBE aKTHUBOB. Takue aKTUBBI OLEHUBAIOTCS CIIEAYIOINM 00pa3oM:
- aKTHBBI, BO3HHUKIIHNE 110 OIEpalMsiM ¢ OaHKaMM - MO METOJMKE aHaJOTMYHON METOJMKE OLEHKH CIIPaBeJTUBOM
croumoctu aeno3utos (cm. m.111.3.2);
- aKTHBBI, BO3HHUKIIIKE IO ONEPAlHMsSIM C [IPOYUMHU OPraHU3ALUSIMU - 110 METOJMKE aHAIOTMYHON METOAMKE OLIEHKH
CIIPaBeUTMBOI CTOMMOCTH BBIIaHHBIX 3aiiMoB (cMm. 1.111.9.2).

B cryuae, ectm @oHp pogaeT IieHHBIE OyMary, MOIydeHHBIE [0 ONeparysM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, TO C
aToro MoMmeHta MPOHI MpHU3HAET 003aTENLCTBO MO BO3BpATy JAaHHBIX IEHHBIX OyMmar. OO0s3aTeNbCTBO MPHU3HAETCS 0
MOMEHTa 00paTHOTO BBIKYIIA TAHHBIX IEHHBIX Oymar GOHIOM MM IPYrOro YPeryJIHpOBaHHs 00sS3aTelbCTBA IO BO3BPATY
MOJYYCHHBIX [IEHHBIX Oymar. Takoe 00s3aTenbCTBO OLICHUBACTCS B CYMME PaBHOM CHPaBEITUBON CTOMMOCTHU MPOJAHHBIX
LEHHBIX OyMar, MojIeKalluX BO3BPATY, ONPEIeIIeMON B BRLIOPaHHOM JIJIs IEHHBIX OyMar mopsiike.

4.6. OcHoBHoIi (W1 HaWOOJIee BHITOAHBII) PHIHOK IIEeHHOI OymMaru

OCHOBHOW PBIHOK JJIs1 IICHHOW OyMmaru ykaspiBaetcs B [IpaBriiax MHIUBUAYAIBHO AJIs IICHHOW OyMaru, Tu00 B OTHOIICHUH
IPYMITE IIEHHBIX OyMar. [IpoBepka cOOTBETCTBUS yKka3aHHOTO B [IpaBuiax phIHKA ONMPENEICHUI0 OCHOBHOTO B OTHOIIICHUH
OTJENIFHON [IEHHOHM OyMaru WM B OTHOIIECHUH TPYIIIHI IEHHBIX OyMar IMpOW3BOAWTCS OTUH pa3 B rox 3a 10 pabounx mHeH
1o okoHuanus roaa. [Iposepky npoBoaut Ymnpasinswomas Komnanus @onpa. Ecnu B pe3ynbrare MpoBEpKU yCTAHOBIICHO,



YTO OIPEACIICHUI0 OCHOBHOTO COOTBETCTBYET MHOW PBIHOK, 4YeM Yyka3aHHbI B IlpaBunax, B IlpaBmma BHOcCSTCS
COOTBETCTBYIOITNE N3MEHECHHS.

[Ipu Heobxommmoctn Ympapmstomas Kommanns @oHma BIpaBe IMPOBECTH BHEIUIAHOBYIO TpPOBepKy. B sTom ciydae
MOPSIIOK IPUMEHEHHUS! PE3YNIbTaTOB MPOBEPKH aHAJIOTHUCH MOPSIIKY, OMMCAHHOMY B TPEBIAYIIEM ab3arte.

KpurepueM npusHaHUs ppIHKA B KAYECTBE OCHOBHOTO SBJISIETCSI HAMOOJBIINHN, 0 CPABHEHHUIO C IPYTUMH PHIHKaMH, 00bEM
TOPTOB, BEIPAXKEHHBIH B PYOIISIX, 32 TOA, NPEAMIECTBYIOIINH JaTe MPOBepKu. [Ipy npoBepke ABISAETCSA I PHIHOK OCHOBHBIM
(v HamOoJiee BBHITOMHBIM) B OTHOLIEHWM phIHKA, MH(opManus o0 oObeMax TOProB Ha KOTOPOM HE PacKpBIBAaeTCS Ha
MIOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PHIHOK), UCIIONIB3yeTCsl MHpOpMAIHs, MyOauKyeMas HHGOpMaluOHHBIMU
areHTcTBaMHu WM B npodeccuoHanbubix CMU. Tpu npoBepke HE0OXOIMMO paccMaTpuBaTh MHGYOPMALUIO TOJBKO O TeX
PBIHKax, Ha KOTOPBIX Ympasisomas Kommnanus morna Obl 3aKIr04aTh CAENKH, HCIOJNHSAS HOJHOMOYHS JOBEPUTEIEHOTO
ynpasistoniero Gongom b0 ot cBoero mmenu, imbo uepe3 Opokepa. OOBEMBI TOPrOB Ha pBHIHKE, BBIPAKEHHBIE B
WHOCTPAaHHOHM BaioTe, MNOAJEkKAT IepecuyeTy B pyOJIM MO CpeqHeMYy Kypcy COOTBETCTBYIOIEH BaJIOTHI 3a TOJ,
3aKOHYMBIINICS Ha ATy IPOBEPKH.

B ToM ciydae ecinu neHHas Oymara He JOIyIIeHa K TOPraM HU Ha OJJHOH OUprke, OCHOBHBIM PHIHKOM B OTHOLICHHHU AHHOM
[IEHHOI OyMaru npu3HaeTcs BHEOUPIKEBOH PHIHOK, JaXXe B OTCYTCTBHE HH(pOopMAHu 00 00beMe TOPTOB Ha HEM.

B cmywae orcyrcTBHsA mocTymHO# mHpopMmannu o6 oObeMax TOProB ¢ IIEHHOI Oymaroi mim rpymmod IEHHBIX OyMar,
MO3BOJIAIOIIEH OJHO3HAYHO OINPEAEINTh OCHOBHOM PBIHOK, CIPaBEJIMBAs CTOMMOCTb ONPEAENAETCS Ha OCHOBaHHUHU
JTAaHHBIX TOTO PBIHKA M3 MepeurciIeHHbIX B [IpunoskeHnu 2, Ha KOTOPOM Ha J1aTy OLEHKH 3aKITIOYalNCh CIOCIKH C [IEHHOH
Oymaroii, U crpaBeJIiBas CTOUMOCTb, ONpEJCIICHHAs Ha OCHOBAaHMH JAHHBIX 3TOI'O PBIHKA, SBISETCS HauBHICIICH. B
cllyyae OTCYTCTBUSI TAKOTO PbIHKA, Hau00Jiee BBITOHBIM TPUHUMAETCS] BHEOUPIKEBOH PHIHOK.

OCHOBHBIM HJIM HAaHOOJICE BBITOJHBIM PHIHKOM IS IICHHOM OyMard MOKET ObITh TOJIBKO TOT PHIHOK, HA KOTOPOM JaHHAs
LieHHast Oymara JoNyIleHa K 00palieHuo.

4.7. JloJuroBble HeHHbIE OymMaru
4,7.1. OOumme MOJI0KEHUA
Enuauneit yuera ONTOBBIX IICHHBIX OyMar sIBIISICTCS OJHA JOJITOBAas IEHHas Oymara.

Takne JAOJITOBBIC HHCTPYMCHTHI KaK:
- BCKCCJ’IFI, BBIITYIIICHHBIC OaHKOM.

CrpaBeiiBasi CTOMMOCTB JIOJITOBOI ILIeHHOW OyMarm ompezensercs 0e3 ydera HaKOIUICHHOTO KYNOHHOTO JI0XOAa MU
KOMHCCHI TOCPEIHMYECKHX OpraHu3anuii (Oupxu, Opokepa)(ompezernseTcs 4ucTas CIpaBeAinBas CTOMMOCTh). B Tom
ClIydae €clii, CIpaBeINBas CTOMMOCTh OLEHMBAETCS MCXOMS M3 IIeH, BKIIOYAIOUINX HAKOMJICHHBIM KYHOHHBIH JOXOJ,
MOJTydEeHHAs CTIPaBeUIMBAas CTOMMOCTB MOUIEKUT KOPPEKTHUPOBKE Ha CYMMY HaKOIMJICHHOTO KYIIOHHOTO 10X0/1a.

CyMMBI HaKOIJICHHBIX KYMOHHBIX 10X010B (manee — HKJI) mo neHHbIM OymaraMm OILIEHHBAIOTCA B CyMMe, MCUHCIICHHOM
HCXONd W3 CTaBKM KYNOHHOTO J0XOJa, YCTAaHOBJICHHON B PpEIIEHHH O BBITYyCKE (O JOMOJHHUTEIHHOM BBIIMYCKE) WIH
MPOCIIEKTE IMHCCHOHHBIX IEHHBIX OyMar 10 MOMEHTA MX BBIILIATH (Ha OCHOBAHUH BBIIIMCKH B ATy 3aYHMCICHUS).

CHpaBeL[J'II/IBaH CTOUMOCTB JOJII'OBBIX LICHHBIX 6yMar JOTIOJTHUTCIIBHOTO BBIITYCKaA, BKIIFOUCHHBIX B COCTaB aKTUBOB donga B
pe3ysbTaTe pPA3MCIICHUA ITYTEM KOHBEpPTAMM B HUX KOHBEPTHPYCMBIX JOJIOBBIX HEHHBIX 6yMar, MMpUHAAJIC)KAIUX
CDOHZ[y, MpU3HACTCA paBHOﬁ CHpaBGI[HHBOﬁ CTOUMOCTH OOJITOBBIX IEHHBIX 6yMar BBIITYCKa, IO OTHOLICHHUIO K KOTOPOMY
TaKOH BBIITYCK ABJIACTCSA JONOJIHUTCIIbHBIM.

OHCHKa CIipaBeAjinBasg CTOMMOCTU HOJIIOBBIX HEHHBIX 6yMar HOBOI'O BBIITYCKa, MOJYYCHHBIX B PE3YJIbTATC KOHBEPTALIUN
ICHHBIX 6yMar, MpUHAJICI)KAIINX q)OHHy, PacCMOTPCHEI B I1. 0.

B ciyuae HeMCNIOMHEHHsI SMUTEHTOM 00s3aTelbcTBA 10 KAaKOW-IMOO BBIMYIICHHOW MM JOJITOBOHM IIeHHOH Oymare, 1o
HCTEYCHUH 7 IHEH C MOMEHTa OKOHYAHHUS CPOKa HMCIIOJHEHHS TaKOTO 00s3aTeNbCTBA BCE BBITYCKH IIEHHBIX OyMmMar Takoro
OMUTEHTA OLCHUBAIOTCS 110 TIPABUIIAM OICHKH JAe(OIITHBIX JOJITOBBIX IeHHBIX Oymar (cum. m.111.4.7.8).

4.7.2. OcHOBHbBIE PHIHKH JIJI51 10JTOBBIX HIEHHBIX OymMar

OCHOBHBIM PBIHKOM JJISI PYOJIEBBIX OONUTAINil POCCHHCKUX SMHUTEHTOB, TOCY/IapCTBEHHBIX LEHHBIX Oymar P®, meHHBIX
Oymar cyOpekToB PO M MyHHIMIAIbHBIX [EHHBIX OyMar, JOMyIIEHHBIX K TopramM Ha MockoBckoi bupike, sBisercs
MockoBckast bupika (3a nckiodenreM ooauranuii, A KoTopsix B [Ipuioxenun 3 onpezeneH HHOH OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM Il pyOJIEBBIX OONUraluii pOCCHHCKUX 3MHUTCHTOB, HE JOMYIICHHBIX K TOpraM Ha MOCKOBCKOWM
Bupixe, sBIseTCS POCCHICKHN BHEOMPIKEBOW PHIHOK (32 HMCKIIOYEHUEM OOJHMTramuid, st KOTOpbiX B [lpmioxkenuu 3
OTIpEJICIICH MHOM OCHOBHOM PBIHOK).

OCHOBHBIM PBIHKOM JUIs €BpOoOONMranuii u oONHranuii BHEIIHWX BAaJIOTHBIX OOJNUTal[MOHHBIX 3aiiMOB Poccuiickoii
denepanyn ABISCTCA MEKIYHAPOIHBIH BHEOUPIKEBOW PHIHOK.

OCHOBHBIE PBIHKH JJIST TOJITOBBIX HEHHBIX 6yMar HWHOCTPAHHBIX DMUTCHTOB, IICPECYUCIICHBI B HpI/IHO)KCHI/II/I 3.



4.7.3. OueHka ofJuramnuii, 111 KOTOPbIX 0CHOBHBIM PBIHKOM siBJsieTcs MockoBckasi Bup:ka

PomHOK st oOnuranuu, Ui KOTOPOW OCHOBHBIM pBHIHKOM sBisieTcst MockoBckas bupxka (mamee - MB), aBmsercs
aKTHUBHBIM, €CJIH JJIS1 TaHHOH IIeHHOW OyMard BBITIOJTHEHBI OJTHOBPEMEHHO CIICTYIOIIUE YCIOBHS:

- KomnuectBo caenoxk 3a mocieguane 30 queit 10 u Gonee;

- CoBokynHslii 00seM caenok 3a nmocnenaue 30 queit mpessicun 500 000 py6.

(@) Obnuzayuu, ona komopwvix Mb sasnaemcsa akmueHbIM PoIHKOM
OO6auranuu, 11t KOTopbIx Mb siBiIsieTCS aKTHBHBIM PHIHKOM, OLIEHHBAIOTCS CJIETYIOLINM 00pa3oMm:

1. Ecau B ieHb OleHKH (WIH B MOCICIHUI ONMKaWIIMii TOProBBIN JCHB, €CIHM B JICHb OICHKH TOproB Ha Mb He
ObUTO) OmMp:Keil paccumThIBajgach PhIHOYHAsA IeHa (3)1 OlleHMBaeMOil LeHHOIl Oymaru, TO B KauecTBe
CIpaBeUIMBOM CTOMMOCTH OOnHMranuu mnpuHuMaercss PoiHouHas 1nieHa (3), paccuuTaHHass B OITOT JICHb
(MARKETPRICE3). Ecnu Ha aaTy oueHKd Ha Gupske ecth nH(opmarmsa o kotupoBke Ha mpoaaxy (OFFER) u
Prinoynas nena (3) MARKETPRICE3 > OFFER, To B kxauecTBe CripaBeAIMBOH CTOMMOCTH NMPUHUMAETCS IIeHa
OFFER. Eciit Ha naty orieHKH Ha OupyKe ecTh HHpopManus o KOTHpoBKe Ha MOKynKy (BID) u PrrHownas nena (3)
MARKETPRICE3 < BID, To B kadecTBe clpaBeIMBOI CTOMMOCTH puHIMaeTcs ieHa BID.

2. Ecau B AeHb OUEHKH (WIH B IOCIEAHUIN ONMIDKANIIUI TOPTOBEIA JCHb, €CIIU B JCHH OLIEHKH ToproB Ha Mb He
ObUTO) OMp:Kell He paccUMThIBaJach PoiHOuHas meHa (3) omeHUBaeMoil LeHHON OymMaru, TO CIpaBeIHBas
CTOMMOCTh TIPUHUMAaeTCS paBHOW cpemHell BenmmumHe Mexnay neHor mpemroxkeHus (OFFER) m menoii cmpoca
(BID) na momeHnT oxoHuaHusi toproBoil ceccun ((OFFER+BID)/2), mpu ycrnoBuHM 9TO Ha ATy OLCHKH €CTh
uH(bOpMANHS O IIEHaX NPEUIOKEHHS U CIIPOca, U CIIPI1 MKy HUMH Menbiie 5% myHkToB (OFFER-BID<5).

3. B ocTajJbHBIX CJIyYasix CIpaBeJIHMBas CTOMMOCTH OMpPEACISCTCS B MOPSAAKE, MPEAYCMOTPSHHOM TSI OICHKH
obnuraIiii, He UIMEIOIIMX aKTUBHOTO phIHKa (cM. 111.4.7.3(b)).

(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKa

CHpaBeL[HI/IBaﬂ CTOUMOCTb JIsA O6J'IPIF3HI/II7[, HC MMCIOINX aKTUBHOI'O PBIHKA, OMPCACIACTCA B CICAYIOUICM MOPAAKE IO
CTCIICHU NPUOPUTCTHOCTU:

- crpaBeuIUBasi CTOUMOCTbh, paccuutanHas HKO 3A0 HPJl mo merognke CPO "HammonanpHas (ormoBas accoruanus”
(manee - Koruposka H®A).IIpu orcyrctBun Kotupokun HOA, cipaBeaiiuBasi CTOMMOCTD ONpEAersIeTCs Kak IpUBECHHAS
K nmate oneHku croumocts (PV, cMm. ompenenenune IlpuBenenHoi ctomMocty, ykazaHHoe B [IpmnokeHnn 1) meHeKHBIX
NOTOKOB IO OOJIMranuM A0 MOMEHTa horameHus (cM. ompexaenenue Iloramenus, ykasanHoe B Ilpuioxenun 1),
paccuMTaHHas ¢ UCHOJIb30BAaHUEM PAacYEeTHON CTaBKU JUCKOHTHUpoBaHuMA (1), 32 Munycom HK/I Ha naTy ouneHku.

CraBKka JHMCKOHTHPOBAHHS OIpeNeNseTcss Kak CpegHee 3HaueHHe IOXOAHOCTEH K IOTAIleHHI0, PACCYMTAHHBIX OT
KotupoBok H®A Ha mary oneHkH 1o BbIOpaHHBIM Ympasisiomei Komnanueit @oxaa aHanorn4HbIM oOaHranmusaM (cm.
orpejielieHue AHaJIOrMYHOM o0yuralyy, ykasannoe B [Ipunoxenun 1), 0 KOTOPBIM Takas KOTUPOBKA PAaCCYMTHIBAIACH Ha
JIaTy OIEHKH. AHAJOTMYHBIE IeHHBIE OyMarm BBIOMPAIOTCS M3 TOTO )K€ CETMEHTa IIEHHBIX OyMmar (cM. ompeseicHHe
CermenTaruu oosnuranuii B [Ipunoxenuu 1), K KOTOpOMY OTHOCHUTCSI OlleHuBaeMasi o0uraius. KoinnmdecTBo aHaIorHuHbIX
oOnuranui, yI0BJIETBOPSIOIINX JAHHOMY YCJIOBHIO Ha JaTy OLIEHKH JIOJDKHO ObITh HE MeHblIe TpeX. B ToMm cirydae eciu B
CerMeHTe, KOTOPOMY TIPHHAUICKHUT OLCHHBaeMasi OOJMTamus, HEBO3MOXXHO BBIOpATh TPU aHAIOTUYHBIC OOJNHTAlUH, TO
CerMeHT, B KOTOPOM HIIYTCS aHAJOTH, JOJDKCH OBITh YKPYITHEH 33 CYET UCKIIOUCHHS CEerMEHTAlMH 10 CPOKy. B ToMm
ciIydae eCIM W TOCIe HMCKIIOYEHHS CETMEHTAlUU IO CPOKY HEBO3MOXKHO BBHIOpATh TPU aHAIOTUYHBIC OOJUTAIlUH, TO
CErMEHT, B KOTOPOM HIYTCSl aHAJOTH, JOJDKCH OBITh YKPYITHEH TAKXKE 32 CUET MCKIFOUCHHS CErMEHTAINU 10 PEeHTHHTY.
Chucok BBIOpAaHHBIX AHAJIOTWYHBIX OONMIranWii /s OLEHWBAaeMOW ILEHHOW OymMarm MHCBMEHHO cooOmaercs
Crnennanusuposannomy /lenosurapuro ®onna. CraBka JUCKOHTHPOBAHMS PACCUUTBIBAETCS 110 (hOopMyIIe:

N — xonu4ecTBO aHAMOTHYHBIX oburanuii (N>=3),

¥TM; — sthdexrrBHas TOXOTHOCTH (CM. ompexesicHHe 3(G(EKTUBHON CTaBKH JOXOJIHOCTH JOJITOBOM I[EHHOH Oymar,
ykazanHoe B [Ipunoxennu 1) i-oif aHAIOrMYHON OGIUTanuy Ha 1aTy OIEHKH, % TOIOBBIX, paccuhTanHas oT KOTHpOBKH
Haunonansuoit ®oxmoBoii Accomuanun.

4.7.4. OueHka obdauraumii, 1Jsi KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCSI OPTaHU3ATOpP TOProB UHOIA,
yem MockoBckas bup:xa

PeiHOK m1st oOnuranuu, Ui KOTOPOH OCHOBHEIM PBHIHKOM SIBIISICTCSI OPTaHM3aTOp TOProB (ajiee 0000IMIeHHO — Ompika)
WHOW, 4yeM MockoBckas bBupika, sBIsSeTCS aKTHBHBIM, B ClIy4ae HAIMYHMs 1O JAHHON ICHHOW Oymare CleAyromieH
nHdopmanny Ha 3TOi Oupxe:

! Hopsinox, yreeprxnennsrii Hprkasom ®COP ot 9 HostGpst 2010 . Ne 10 65/m3-H



- CpEIHEB3BEIICHHON LIEHBI 1O CIETKaM, COBEPIICHHBIM Ha OWp)ke B JCHb OLEHKH (WM B TOCIIEIHHUN
OyrKaiIIMi TOPTOBBIH JIEHb, €CITU B JICHb OIICHKH TOPTOB Ha OUpike He ObLIO); NITH
- LIEHBI 3aKPBITHA Ha KOHEI[ THS OICHKH (FUTH B ITOCIEIHETO ONIKAWIero TOProBOro IHSA, €CIM B JCHD
OIICHKH TOPTOB Ha OMpKe He OBLIO); MITH
- HaJIM4HE Ha JCHb OUEHKHU (WM MOCICTHUA ONMMKalInii TOPTOBEIA JIeHb, €CIIH B JACHD OLIEHKH TOPTOB
Ha Oupyxe He OBIIO) KOTUPOBOK HA IMTOKYTIKY M IIPOTAXKY.
B ToM crmyuae eciu, crpaBeyiuBas CTOMMOCTH OICHHBACTCS MCXOJs M3 IICH, BKIIOYAONINX HAKOIJICHHBIA KYMOHHBIN
JTOXOJI, MOJYYCHHAS CIIPABEIMBAst CTOUMOCTb MOJIJICKUT KOPPEKTHPOBKe Ha cymmy HKJI.

(@) Obnuzauuu, 013 KOMOPLIX OGUPIICA ACTACMCA AKMUBHBIM POIHKOM
Oo0muraiyu, A1 KOTOPBIX OUpIKa SIBISACTCS aKTUBHBIM PBIHKOM, OIICHUBAIOTCS CIIEIYIOLIHNM 00pa3oM:

1. Ecau B 1eHb OLEHKH (WIN B MOCJIEAHUHA ONVOKAMIIMKA TOProBEIi I€Hb, €CIIM B JICHb OLIEHKH TOPrOB Ha OMpiKe He
ObUIO) COBEPIIANINCH CIEJIKH € OLIEHMBAaeMoO#i eHHO#l Oymaroii, u Oup:Kell packpbiBaercss HHpopManus o
CpenHeB3BeIICHHOM IeHe caeoK ¢ mamHoN menHoi Oymaroit (WAPRICE), To B kadecTBe CIpaBeTHBOM
CTOMMOCTH IIPUHUMAETCs Takasi CPEeJHEB3BEIICHHAs eHa. Ecnu Ha maTy oneHKH Ha OWpike ecTb MH(pOPMAIS O
kotupoBke Ha nponaxy (OFFER) u cpenner3pemennas nera WAPRICE > OFFER, To B kauecTBe cripaBeyTUBON
croumoct npuanMaercs nera OFFER. Ecnu Ha maty omeHKkm Ha Oupke ecTh WH(pOpMamus O KOTHPOBKE Ha
mokynky (BID) m cpenner3BemrenHas nera WAPRICE < BID, To B KadecTBe CHpaBEAJMBONH CTOMMOCTH
npuHuMaercs uexa BID.

2. Ecau B 1eHb oleHKH (MM B MOCICIHUN OMMKalInili TOProBbIil IeHb, €CIIH B IHb OLIGHKH TOPTOB Ha OMpKe He
OblI0) OMpskell He packpbiBaeTcsi uHGoOpManusi 0 CcpelHEeB3BELIEHHON IieHe CIeJ0K, HO HMeeTcs
uHpopmanus o ueHe 3akpbIiTUA (CLOSE) Ha KOHeI| TaHHOTO AHA, TO CIpaBelINBas CTOUMOCTh NPHUHUMAETCA
paBHOU 1ieHe 3aKkpbITHs. Ecian Ha nary oueHKH Ha Oupike ecTh HH(bopMalus o kotupoBke Ha npogaxy (OFFER) u
neHa 3akpeitist CLOSE > OFFER, To B kauecTBe cripaBeaniBoii croumoctu npunumaercs riena OFFER. Ecnu Ha
JIaTy OLIEHKW Ha OMpiKe ecTh HHPOpMausa 0 KOTHpoBKe Ha MOKynKy (BID) u nena 3akperruss CLOSE < BID, To B
Ka4yecTBe CIpaBeIIMBOI CTOMMOCTH NpUHUMaeTcs neHa BID.

3. Ecuau B 1eHb OlleHKH (MM B TOCTIECIHNIN OMMKaWIINi TOPTOBBIH ICHb, €CIIM B ICHb OIIEHKH TOPTOB Ha OMpXKe He
ObLTO) GHp:Keil He pacKpbIBaeTcs: HHGOPMANHSA 0 CpeIHEB3BEIICHHON LeHe CAeJIOK U 0 I[eHe 3aKPBITHSA, TO
CIpaBeTNBasl CTOMMOCTh NPUHUMACTCS paBHOW cpefHel BenmumHe Mexny meHou mpeminoxernus (OFFER) u
nenoit crpoca (BID) Ha momenT okoHwaHus ToproBoii ceccuu ((OFFER+BID)/2), mpu ycnoBum 4TOo Ha Oaty
OLIEHKH ecTh MH(POPMaIHs O [IeHaX IPEJUIOKEHHUS U CIIpoca, U CIpaJ| Mexay HuMu Menblie 5% nynkroB (OFFER-
BID<5).

4. B oCTaJILHBIX CJIy4asix CIPaBEIJINBas CTOMMOCTH OTPEAENIACTCS B MOPSAKE, OMHUCAHHOM Ul OOJMrarmid, He
UMEIONHMX akKTUBHOTO phiHKa (cM. 111.4.7.4(b)).

(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKa

CrpaBeinBasi CTOMMOCTD IS OOJUraIliid, He MMEIOIIUX aKTHBHOTO PBIHKA, ONPEACISICTCS B MOPSIKE, OMUCAHHOM IS
obnuranuii, i KOTOPbIX OCHOBHBIM PHIHKOM siBiisieTcsi MockoBckast bupika (cm. 111.4.7.3(b)).

4.7.5. Ouenka 00JHMranuii, JJisi KOTOPHIX OCHOBHBIM PBHIHKOM SIBJISIETCH POCCHIICKUN BHeOHPIKeBOIi
PBIHOK

PeiHOK Ui OOnuranmu, Uit KOTOPOH OCHOBHBIM DPBIHKOM SIBISIETCSI POCCHHCKHM BHEOMP)KEBOW DBIHOK, SIBIISIETCS
aKTHBHBIM B CIIy4ae, €CJIM ISl OOJIMIralliy Ha JIaTy OLEHKU paccuuThiBaeTcs crpaseymBas croumocts HKO 3A0 HP/I o
meroauke CPO "HaunonaneHas ponnopas accounanus” (nanee - Kotuposka HOA).

(@) Obnuzayuu, umerouwgue aKkmuHLLI PHIHOK

B kagecTBe cmpaBeqIMBOIl CTOMMOCTH HWCHOJB3YeTCS IEHBI, BHIOPaHHBIE B CIEAYIOIIEM MOPSAIAKE II0 CTEIECHU
MIPUOPUTETHOCTH:

- Kotuposka HOA.
(b)  Obnuzauyuu, ne umerowue aKMueH020 pbinKa

CrpaBeuiiBasi CTOMMOCTD U1 OOJMIalii, HE MMEIOIIMX aKTHBHOTO PBIHKA, ONpENessieTcsl Kak IPHUBEJCHHAs K JaTe
oueHku cronmocts (PV, cMm. onpenenenne [IpuBeaenHoit cronmocty, ykaszanHoe B [Ipuinoskernu 1) 1eHEXHBIX TOTOKOB O
oOmuranuu 10 MOMEHTa moramenust (cM. onpenenienue [loramenus, ykaszanHoe B [lpunoxenun 1), paccumraHHas ¢
MCIIONB30BaHUEM PACUCTHOM CTaBKM TUCKOHTHpOBaHHMs (I), 3a MunycoM HKJI Ha naty oneHKH.

CraBka JAHUCKOHTHUPOBAHMS OINpENeNseTcsl KaK CpeJHee 3HAue€HUEe JOXOJHOCTEH K IOralleHUI0, PACCUUTAHHBIX OT
KotupoBok HOPA Ha naty oneHku no BeIOpaHHBIM Ynpasisiomed Komnanueit @onia aHaIOrndHbIM 00aUranusM (CM.
omnpeeneHne AHaTOrHYHOM 06uranuu, ykazanHoe B [IpiioskeHnu 1), Mo KOTOPBIM Takasi KOTHPOBKA PaCCYNTHIBAIACH HA
JaTy OLEHKHW. AHAJOTWYHBIC IIEHHbIE OyMaru BHIOMpAIOTCA M3 TOTO )K€ CEIMEHTa LEHHBIX Oymar (CM. OmpeneicHue
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CermenTaruu oosmranuid B [Ipuioxenun 1), K KOTOPOMY OTHOCHUTCS OlleHHUBaeMas oonuraius. KoJmaecTBo aHaIOrHIHbIX
obnuranuii, yI0BJIETBOPSIOIINX JAHHOMY YCJIOBHIO Ha JaTy OLEHKH JIOJDKHO OBITh He MEHbllie Tpex. B ToM ciyuyae eciu B
CErMEHTE, KOTOPOMY MPHUHAJICKUT OIIEHMBaeMasi OOJHUranus, HEBO3MOXKHO BbIOpaTh TPH aHAJOTHYHBIC OOJHIAIMH, TO
CErMEHT, B KOTOPOM HIIIYTCSl aHAJOTH, JOJDKEH OBITh YKPYIHEH 3a CUYeT MCKIIOUYCHHS CErMEHTAlMH 10 CPOKy. B Tom
cllyyae eCiid U TOCNE HCKIIIOYEHHsI CerMEHTAlMH M0 CPOKY HEBO3MOXHO BBIOpDATh TPU aHAJOTHYHBIE OOJIUTAllMH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJOTH, JOJKEH OBbITh YKPYITHEH TAK)KE 32 CUET MCKIIOYCHHUS] CEIMEHTAIMU 10 PEUTHHTY.
CHucoK BEIOPAHHBIX aHATOTHYHBIX OOJIMTAlUH TSl OIICHUBAEMOM IICHHOW OyMaru MUChbMEHHO coobmaetcs CreruaibHOMY
Henosutaputo @onna. CTaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (hOpPMYJIE:

N — xonu4ecTBO aHANOruYHbIX obmuranuii (N>=3),

¥TM; — sbdektiuBHasS MOXOTHOCTh (CM. ompexaeneHHe 3(G(PEKTHBHON CTaBKH JOXOMHOCTH AOJTOBOM IICHHOW
Oymaru, ykasaHaoe B [Ipuiokenun 1) i-oif aHAJOTHYHOW OONUraluy Ha JATy OLCHKH, % TOMOBBIX, PACCUMTAHHAS
ot Kotupoox HOA.

4.7.6. Ouenka o0auranuii, /JIsi KOTOPBIX OCHOBHBIM PBIHKOM SIBJSIETCSl MeKIYHAPOTHBIH
BHeOUP:KeBO# PbIHOK

PBIHOK tst OONUranuu, Ml KOTOPOM OCHOBHBIM PBIHKOM SIBJISICTCSI MEXIYHAPOIHBIA BHEOUPIKCBOU PHIHOK, SIBIISCTCSI
aKTHUBHBIM B CIly4ae, €CIM i1 JaHHOW OyMmMard Ha JaTy OLEHKH PAacCUMTHIBACTCS CPEAHSS LCHA 3aKPBITHS DPBIHKA
(Bloomberg generic Mid/last), myonukyemas undopmaimonHoii cuctemoii birym6epr (Bloomberg).

(a) Obnuzayuu, umerougue AKMuUGHBLI PHIHOK

st obmuranmid, 1711 KOTOPBIX PacCUMTHIBACTCS CPEIHSS IIeHA 3aKphITHs pbiHKa (Bloomberg generic Mid/last), B kauecTBe
CIpaBeUIMBON CTOMMOCTH MCIOJIB3YETCs TaKas LieHa.

(b)  Obnuzauuu, ne umerowue aKMueHO20 poiHKa

CrpaBe/uiuBasi CTOMMOCTh JUIs OOJMranuii, He MMEIOIIMX AaKTUBHOTO PBIHKA, OMpeJeNseTcsl Kak NpHUBEICHHas K Jare
otieHKH cTouMocTh (PV, cM. onpenencuue [IpuBeeHHO# CTOMMOCTH, yKka3zaHHOe B [Ipunoxenun 1) TeHEKHBIX TIOTOKOB 1O
obmuramun 10 MOMeHTa moramrenusi (cMm. ompenenenue I[loramenust, ykaszanuHoe B Ilpwioxkenun 1), paccumrtanHas ¢
UCIIONBF30BAaHUEM PACYESTHOW cTaBKM TUCKOHTHpoBaHHMs (I), 3a MunycoM HKJI Ha naty oneHKH.

CraBKka JMCKOHTHPOBAHHUS OIpPEACISICTCS KaK Cpe/Hee 3HAYCHHE JOXOJHOCTEH K MOTalleHHI0, PACCUUTAHHBIX OT IICH
Bloomberg generic Mid/last Ha nmaty ouenku mo BbIOpaHHBIM Yrpasistonieid Kommanueit DoHAAa aHAIOTHYHBIM
obnuranusM (cM. omnpeneseHre AHAIOTHYHON obOnwranuu, ykasaHHoe B I[lpwiokeHun 1), 1O KOTOPBIM Takas IieHa
paccuMTHIBANIACH HA JaTy OICHKU. AHAJIOTHYHBIC [ICHHBIC OyMark BBIOMPAIOTCS M3 TOTO K€ CErMEeHTa LEHHBIX OyMar (cM.
onpenenenne CermenTaiuu oonuranuii B [Ipunoxkennu 1), K KOTOPOMY OTHOCHTCS OlleHHBaeMasi obnuraius. KonrdaectBo
AHAJIOTMYHBIX OOJMTalnii, YIOBIETBOPSIONIMX JaHHOMY YCJIOBHIO HA JaTy OLIEHKH JOJKHO OBITh HE MEHbIIE TpeX. B Tom
cilydae €ClM B CErMEHTEe, KOTOPOMY MPUHAJIEKUT OlEHUBAeMasi OONHTalisi, HEBO3MOKHO BBHIOPATH TPHU aHAJOTHYHBIE
o0Mranum, T0 CErMEHT, B KOTOPOM HMIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CYET UCKIIIOUEHHS CErMEHTAIMH I10
CpoKy. B ToM ciyyae ecnu W mOCiE HCKIIOUEHHs CErMEHTAI[MH [0 CPOKY HEBO3MOXKHO BHIOPAaTh TPU aHAJOTMYHBIE
00JIMTaI|u, TO CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TAK)KE 338 CUET MCKIIFOYEHHUS! CETMEHTALIUH
o pedTHHry. CIuCcoK BBIOPAaHHBIX aHAJIOTMYHBIX OOJIMTallUil JUId OlEHHMBAEMOW IIEHHOW Oymaru MUCHbMEHHO COOOIIaeTcs
CrnennansHomy Jlenosurapuio @onma. CTaBka TUCKOHTUPOBAHUS PACCUUTHIBAETCS 110 hopMmyote:

N — xonmmdecTBO aHANOrUYHbIX oOmmranuii (N>=3),

YTM; — sbdextuBras noxomHocts (cM. ompexeneHue 3P(EKTUBHON CTaBKH JOXOAHOCTH IOJTOBOM LEHHON
Oymary, ykasaHHoe B IIpuioxenun 1) i-oi aHaJOTHYHOW OONMranuy Ha 1aTy OLEHKH, % TOJOBBIX, paCCUUTAHHAS
OT cpenHell 1eHbl 3akpbIThsl phiHKa (Bloomberg generic Mid/last), myOnukyemMoil MHGOPMAaIMOHHONH CHCTEMOM
Baym6Gepr (Bloomberg).

4.7.7. OueHka AO0JIOBbIX HEHHbIX OyMar NpH MOralmieHHd MW JeOUTOpCKasi 3aJ0/IKEHHOCTH 10
pacyeTaM ¢ IMUTEHTOM J0JIT0OBOM IEHHOM OymMaru

CrpaBeinBasi CTOMMOCTD JIOJITOBOW IIEHHOW OyMarw ¢ MOMEHTa HACTYIUIGHHS CpPOKa HCIOJTHEHHUS 00s3aTenbCcTBa IO
BBIIUTATE OCHOBHOTO JOJTa TP €€ IOTalleHWd paBHA HOMHHAIBHOH CTOMMOCTH MOJIEKAIIEH MOTaIICHHIO
3aJ0JKEHHOCTH.

11



[Ipekpamenne NpU3HAHUSA JOITOBOM IIEHHOW OyMarw, mo KOTOPOW HCIOJHEHO 00s3aTeNbCTBO IO BBITUIATE CYMMBI
OCHOBHOTO J0JIra, MPOMCXOINT B MOMEHT IIOCTYIUIEHHS B COCTaB akTHBOB (OHIAa ACHEXKHBIX CPEICTB HIM HHOTO
HMYIIECTBEHHOTO SKBUBAJICHTA B CUET ITOTAIICHHU YKa3aHHOTO 00s3aTeNBCTRA.

Jleburopckas 3aJOMKEHHOCTh B OTHOIICHHM OOS3aTENbCTB SMHUTEHTA MO BBIIUIATE KYIHOHHOTO JOXOJ3a, a TaK >Xe
JACTHYHOTO IOTALICHUS JOJITOBOM HEHHOW Oymard, NMpU3HAEeTCS B MOMEHT HACTYIUICHHS OOS3aTENbCTBA SMHTEHTA IIO
omrate TakuX o00s3arenscTB. CrpaBeanmBas CTOMMOCTb TakOW NEOMTOPCKON 3aOJDKEHHOCTH IIPU3HACTCS pPaBHOMN
HOMHHAQJIBHOH CTOMMOCTH TOAJIeKAleld IMOTaIleHUIO 3al0JhKeHHOCTH. [Ipekparienne nmpu3HaHUs JaHHOW JEeOMTOPCKOM
3a[J0OJDKEHHOCTH TPOUCXOAMT B MOMEHT IIOCTYIUIEHHS B cOCTaB akTHBOB QOHIAa MAEHEXHBIX CPEACTB MJIM HHOIO
HMYIIECTBEHHOI'0 3KBUBAJICHTA B CUET MOTAIIEHHUs YKa3aHHOMN 3a/10JIKEHHOCTH.

B cnydae HEHCIIONHEHUS SMUTEHTOM O0s3aTeNIbCTBA IO BBIIATE CYMMbBI OCHOBHOTO J0JTa, KYNOHHOTO JOXOAa WM
CyMMBl YaCTHYHOTO TIIOTAIICHMs, MO MCTEYEHUH 7 JHEW C MOMEHTa OKOHYaHHS CpPOKa HCIIOJHEHUSI yKa3aHHOTO
00s13aTeNnbCTBAa  CHpaBeUIMBasi CTOMMOCTh TaKOW IIEHHOH Oymard M JeOMTOPCKOW 3aJ0JDKEHHOCTH, OIMCAHHOH B
TpenpIIyeM ab3alle, OrpeIesieTcs 10 PaBIaM OIICHKH Je(OJITHBIX JOJTOBBIX IeHHBIX Oymar (cm. m.111.4.7.8).

4.7.8. Ouenka 1e¢0JTHBIX J0JITOBBIX IeHHBIX OymMar

B ciydae HeWCIOTHEHHS SMHUTEHTOM OO0S3aTENbCTBA IO IIOTAIICHWIO OCHOBHOTO J0JTa MO IIEHHOW Oymare B Jary
MOTAICHHs, TI0 UCTCYCHNH 7 JHEW C MOMEHTa OKOHYAaHWs CPOKa MCIOJHEHMS YKAa3aHHOTO 00S3aTeNbCTBA CIPaBEIUBAs
CTOMMOCTH BCEX JIOJITOBBIX IEHHBIX OyMar JaHHOTO SMHUTEHTA, 38 UCKJIIOYEHHEM PECTPYKTYPHU3NPOBAHHBIX IIEHHBIX OyMmar,
MIPUHUMAETCS PaBHOU HYJIIO.

B ciiyyae HencnoNHEHNS] SMUTEHTOM 0053aTEIbCTBA 10 MOTALICHUI0 KYTIOHHBIX BBIIIAT M/HIM MO TOTAIleHHIO 0(epThl, 110
ucredeHUH 7 THEH ¢ MOMEHTa OKOHYAaHHMSI CPOKA HCIIOJHEHHUS YKa3aHHOTO 00s3aTeNbCTBa CIPAaBEIMBAs CTOMMOCTh BCEX
JIOJITOBBIX LIEHHBIX OyMar JaHHOTO 3MUTEHTA PACCUUTHIBAETCS COTVIACHO CIIEAYIOIINM MpaBHiIaM:
- €CIII OCHOBHOH DPBIHOK JIOJITOBOW LIEHHOM OyMaru sBISETCS aKTHBHBIM, TO CIIpaBeIMBas CTOMMOCTb
LIEHHOW OyMaru omnpeJessieTcsi COTJIaCHO NMpaBUIaM OLEHKH J0JITOBOI LIEeHHOW OyMaru Ha TakOM PBIHKE;
- €CII OCHOBHOM PBIHOK JIONTOBOM IIEHHOH OyMaru He SIBISICTCS aKTUBHBIM, TO CIIPAaBEIINBAsi CTOMMOCTD
LIEHHOW MIPU3HAETCS paBHOM HYIIIO.

B nmopsnoke, ommcaHHOM B mpenslaymieM — maparpade,  ompemensieTcs — Takke  CTOMMOCTh  JIe(ONITHBIX
PeCTPYKTypHU3HUPOBAHHBIX OyMmar.

CnpaBez[nnBaﬂ CTOUMOCTB ,Z[C6I/ITOpCKOI\/'I 3aJ0JDKCHHOCTH B OTHOIICHHUU 00s13aTeILCTB 3MUTEHTA 110 BEIILIATE KYIIOHHOT'O
J0X0J4a, a TaK XK€ 4aCTUYHOI'O ITOralmcHuAa Z[OJ'II'OBOﬁ IEHHOI 6yMal"I/I, B CJIyda€ HCHUCIOJHCHUA SMUTCHTOM 00s13aTenbCTBa
I10 BBIIJIATE CyMMBI OCHOBHOI'O J10JIT'd, KYIIOHHOI'O0 J10XO0Ja WM CyMMbI YaCTUYHOT'O MOTaIlCHUs, 10 UCTCUCHUU 7 mHEH ¢
MOMCHTa OKOHYaHUs CPOKa UCIIOJHCHHUSA YKAa3aHHOTO 06513aTeJ'H)CTBa, MIPpU3HACTCA paBHOﬁ HYJIIO.

4.7.9. Ouemca HOBOT0 BbINYCKA A0JITOBBIX HEHHBIX ﬁyMar, MOJIYY€HHBIX B P€3yJbTaT¢ KOHBEPTALIUU

CrpaBe/yiiBasi CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, BKJIIOUEHHBIX B cocTaB akTHMBOB PoHHa B
pe3ynpTaTe KOHBEPTALIMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, IpPHU3HAETCSI pPaBHOW CHPaBEAIHBONH CTOMMOCTH
KOHBEPTUPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTallMH, JeJICHHON Ha KOJMYECTBO JOJTOBBIX LIEHHBIX OyMmar, B KOTOpOe
KOHBEPTHUPOBaHa OJ{HA KOHBEPTHpYeMasl IIeHHasi OyMara, CKOPPEeKTHPOBaHHAs C y4eTOM KO3 HUIIMEeHTa KOHBEPTAIHH.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTBb JAOJI'OBBIX IEHHBIX 6yMar HOBOT'O BBIITYCKd, BKJIIOYCHHBIX B COCTaB AKTHBOB q)OHI[a B
PE3yJIbTaTe KOHBEPTAIMU B HUX JOJI'OBBIX LICHHBIX 6yMar, MpUHAAJICIKAIUX q)OHI[y, IIpy peopraHru3aliiu SMUTCHTA TaKUX
JOJITOBBIX EHHBIX 6yMar NpU3HaACTCA paBHOfI Cl'[paBe,I[.]'IPIBOﬁ CTOMMOCTHU KOHBCPTUPOBAHHBIX NOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeuiMBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIYCKAa, B CIy4asX OINMCAHHBIX BBIIIE, OCTacTCs
HEM3MEHHOM 70 HAaCTYIUIEHHS OJTHOTO W3 IIEPEUHCIICHHBIX COOBITHH]:
- MOMEHTa, KOTJa PBIHOK, OIpEIeNCHHbII B KayecTBE OCHOBHOTO IS [aHHOM IIeHHOH Oymarw,
CTaHOBUTCS aKTHUBHBIM IS JAHHOW IIEHHOW Oymaru; mim
- 110 UCTEYEHHIO MECSLA ¢ MOMEHTA KOHBEPTALIUH,
C 3TOT0O MOMEHTa CHpaBeIJINBasi CTOMMOCTh TaKOH IIEHHON OyMarw OIEHMBAaeTcs B OOIIEM IMOPSAAKE B COOTBETCTBHHU C
naHHbIMU [IpaBuiamu.

4.7.10. Ouenka J0JITOBBIX HEHHBIX OyMar NpuoOpeTeHHbIX B pe3y/IbTaTe NePBUYHOTO Pa3MelleHust

s ompenereHust CrpaBeIMBOA CTOMMOCTH IIOJITOBBIX IIEHHBIX OyMar HOBOTO BBINYCKa, IPUOOPETCHHBIX B COCTaB
aktuBoB DOHJA B pe3yNbTaTe MEPBUYHOTO pa3MEIICHUs, MPU3HACTCS paBHOU IIEHE MPHOOPETEHUS M OCTACTCS HEM3MEHHOU
IO HACTYIUICHHS OJTHOTO U3 TIEPCUUCIICHHBIX COOBITHIA:
- MOMEHTa, KOTJa pPBIHOK, OIPEJCICHHBII B KayeCTBE OCHOBHOTO Il JIaHHOM IIEHHOW Oymarw,
CTaHOBUTCS aKTUBHBIM U JTAHHOW [IEHHOHM OyMarw; uim
- 10 MUCTEUCHHIO MECSIIa C MOMEHTA TIEPBUYHOTO Pa3MEIICHH,
€ 3TOTO MOMEHTA CITPAaBEUTNBAsI CTOMMOCTD TaKOW IIEHHOW OyMaru OIieHHBaeTCs B 00IIEeM MOpSAKE.
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4.8. JloneBble IeHHbIE GyMaru
4.8.1. OOuuMe MOJI0KeHUS

Enuauned ydera Ipu OLEHKE BIOXCHHS B OOBIKHOBEHHBIC aKIUH, €CIH OOIIee KOJMYECTBO AKIHUH, MPIHAIIICKAITIX
®onny, cocrasmseTr 6omee 20% oT 00mero KOIMIecTBa OOBIKHOBEHHBIX aKIHUK 3MHUTEHTa (Hayee — CyIIeCTBEHHBIN ITaKeT
aknuit), sBisiercs Bech CymiecTBEHHBIN MAaKeT akIUi JaHHOTO SMHUTEeHTa, npuHapiexamuii ®ormy. Takort CymiecTBEHHBIH
MaKeT aKIHuii OIlEHUBAETCS OUEHITAKOM (cM. 1. 05) ¢ yueToM MmpeMuH 3a BO3MOKHBIA KOHTPOIIG (3HAYHTENHHOE BIHUSHIC).
OT4YeT OICHIUKA TOJKEH COJICPKATH OICHKY CTOMMOCTH JUIS PA3JIUYHBIX 1O pa3Mepy ydacTust CyIIeCTBCHHBIX MaKeTOB
aKIuii, B ciyvae, eCliv IUIAHUPYETCS U3MEHEHUE Nou ydacTus DOoH/a B KamuTalle 3MUTCHTA JI0 MOJIYYCHHUS CICIYIONIETo
OTYETA OLICHIIHKA.

Enununei yue€Ta BO BCEX OCTAJIbHBIX ClIydasaX SIBJIICTCA OJJHA J0JICBas EHHAs 6yMara.

CrpaBeIuinBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMmar ompenensercs 0e3 ydera KOMHCCHN MOCPEIHUYCCKUX OpPTraHU3aIHid
(Oupxu, Opokepa).

CHpaBCZ[HI/IBaH CTOMMOCTH DOJICBBIX ICHHBIX 6yMar JOIIOJTHUTEJIIBHOT'O BBIITYCKa, BKIIFOUCHHBIX B COCTaB aKTUBOB qDOH,Z[a B
peE3ybTaTe pa3MCUICHNS 3TUX LCHHBIX 6yMar IMYyTEM pacOpeaAcICHUA CPpEeAu AKIUOHCPOB WU IIYTEM KOHBEPTALIMU B HUX
KOHBCPTHUPYCMbBIX HCHHBIX 6yMar, MPpU3HACTCA paBHOﬁ CHpaBeILJ’IHBOﬁ CTOMMOCTH JOJICBBIX HCHHBIX 6yMar BBIITYCKa, MO
OTHOLICHUIO K KOTOPOMY TaKOH BBIITYCK ABJIACTCS AOTIOJITHUTCIIbHBIM.

CrpaBeinBasi CTOUMOCTB JIOJICBBIX IIEHHBIX OyMar JOMOJHHUTEIEHOTO BBHITYCKa, BKIFOYCHHBIX B cocTaB akTuBoB DoHIa B
pe3ynbTaTe KOHBEPTALUHU B 3TH [IEHHBIC OyMaru JOJIEBBIX IIEHHBIX Oymar, npuHamiexamux OoHy, Ipu peopraHn3aniui B
(dhopMe MpHCOSTUHECHNS, PU3HACTCS PABHOM CITPABEIMBOM CTOMMOCTH JIOJICBBIX IICHHBIX OyMar BBIMTYCKa, TI0 OTHOIICHHUIO
K KOTOPOMY TaKOU BBIMYCK SIBJISIETCS TONOJHUTEIbHBIM.

OreHKa crpaBe/UIMBas CTOMMOCTH JI0JIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, MOJYYEHHBIX B PE3yJbTaTe KOHBEPTAIL[HU
LEeHHBIX Oymar, npuHanexanmx Gonny, paccmorpenst B 1. 111.4.8.78.

B TOM ciydae eciM SMHTEHT JOJIEBBIX LEHHBIX Oymar ObLI OOBSABIEH OAHKPOTOM WM JIMKBUAMPOBAH, BCE BBIMYCKH
JIOJIEBBIX IEHHBIX OyMar TaKoTO 3MHTEHTA OIEHHBAIOTCS IO TPABHJIAM OIIEHKH JIOJEBBIX IIEHHBIX OyMar mpoOieMHBIX
smutenToB (cM. 1. 111.4.8.6).

4.8.2. OcHOBHbIE PHIHKH JJIf 10JIEBBIX EeHHBIX OymMar

OCHOBHBIM PBIHKOM JJISI IOJIEBBIX LIEHHBIX OyMar pocCHHCKHX AMUTEHTOB (BKmodas rmau 3[1M®), momymeHHbIX K TOpram
Ha MockoBckoii bupske, siBisiercss MockoBckasi bupska (3a MCKIIIOYEHHMEM JIOJIEBBIX LEHHBIX Oymar, Aisl KOTOPBIX B
[punoxennu 3 onpeneneH HHOW OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM JUIS JOJIEBBIX IIEHHBIX OyMar pocCHHCKMX 3MHUTEHTOB (BKimrouas mau 3I1M®P), He nomymeHHBIX K
TopraM Ha MockoBckoi bupixe, saBnsiercs BHEOUP)KEeBOIl PBIHOK (32 HCKITIOUEHHEM JOJIEBBIX [IEHHBIX OyMar, JUIs KOTOPBIX
B [Ipunoxenun 3 ornpezeseH HHOH OCHOBHOM PHIHOK).

OCHOBHEBIE PBIHKH IJI1 TOJIE€BBIX IIEHHBIX 6yMar HWHOCTPAHHBIX DMUTEHTOB, IICPCUUCIICHLI B HpI/IJ'IO)KeHI/II/I 3.

4.8.3. OueHka [10JIeBbIX HEHHBIX OyMar, /UIsi KOTOPHIX OCHOBHBIM PBIHKOM siBjisieTcsi MoCKOBCKasi
Bbup:xa

PBIHOK U1 aKkiuy, IS KOTOPOH OCHOBHBIM PBIHKOM siBiseTcss MockoBckasi bupxka (nanee - Mb), sBisieTcss akTHBHBIM,
€CIIH JJIS TaHHOW IIEHHOM OyMaryu 0JTHOBPEMEHHO BBITIOIHEHBI CIIEAYIOIIHNE YCIOBHS:

- Konmuectso crenok 3a nocnennue 30 gueit 10 u 6oiee;

- CoBokymHbIH 00beM caerok 3a nocieanue 30 nueit npesbicuit 500 000 pyo6.

(@) Honesvie yennvie dymazu, umeroujue aKMUGHHLI PLIHOK
JloneBbie 1eHHbIE OyMaru, UMEOIIHe aAKTUBHBIA PHIHOK, OLEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

1. Eciau B JeHb ouleHKH (WM B MOCIECTHUIN OMMOKaWIIUN TOPTOBBIM JIeHb, €CJIM B JIEHb OIICHKH TOproB Ha Mb He
ObI0) OuMpakeidi paccuuTbhiBajach PbIiHOYHAasl LeHa (3)2 OLleHMBaeMOii LeHHO# OymMaru, ToO B KadecTBe
CIPaBeNIUBOA CTOMMOCTH IEHHON Oymarm mnpuHMMaeTcs PriHOouHas meHa (3), paccuMTaHHass B 3TOT JICHB
(MARKETPRICE3). Ecnu Ha maTy oneHkH Ha Oupxe ecTh mHpopMmarmsa o kotupoBke Ha npoaaxy (OFFER) u
Pemounas nena (3) MARKETPRICE3 > OFFER, To B kauecTBe CripaBeJINBOH CTOMMOCTH HMPHHUMAETCS IIeHa
OFFER. Ecnu Ha naty onieHKH Ha Oupie ecTh MH(pOpMAaIHs 0 KOTUPOBKe Ha Mokynky (BID) u PeiHounas nena (3)
MARKETPRICE3 < BID, T0 B KauecTBe clipaBeAJIMBOil cTOUMOCTH puHUMaeTcs 1ena BID.

2. Ecau B eHb OIeHKH (WIH B MOCICIHUI ONMKANIIMA TOPrOBBIN JCHB, €CIH B JICHb OLCHKH TOproB Ha Mb He
ObUTO) OMp:Kell He paccuHTHIBajIach PobIHOYHasi meHa (3) omeHMBaeMoii EHHOH GymMarm, To ClpaBeIUBas
CTOMMOCTh NPUHUMAETCS PaBHOW cpenHell BenuuuHe Mexay neHoit mpemnoxenus (OFFER) m nenoii crpoca

? Mopsinok, yrepskaeHublii [Tpukazom ®CDP ot 9 Hosiopst 2010 r. Ne 10 65/m3-H
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(BID) Ha MomeHnT oxonuanusi toprooii ceccuu ((OFFER+BID)/2), mpu yciaoBuHM 4YTO Ha JaTy OLCHKH €CTh

nHpOpMaUsA O IEHaX MPemIoKEeHUS M cmpoca, W crop3a Mmexay Humu MeHsire 10% mynktoB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocranpHbIX cIydasx CpaBeJIMBas CTOUMOCTh P pHHUMAaeTCs paBHO¥:
- PrmouHo# nene (3) oneHnBaeMol eHHOH OyMmarw, pacCYMTaHHOHM B JIeHB, OJMKaWIINK K aTe OLCHKH,
WA
- CHOpaBeIJIMBON CTOMMOCTH Ha JaTy MPEIbIAYIICH OLICHKU
B 3aBUCHUMOCTH OT TOTO, KaKasl U3 JIBYX JIaT OJIMKE K JIaTe OI[CHKH.

Ecnu Ha naty oneHkH ecth HH(OpPMALHS O LIEHE MTPEAJIOKEHHS U NOIyYeHHas B pe3y/bTaTre pacueTa CTOMMOCTh P
> OFFER, 10 B KadecTBe crnpaBeanuBoii crouMocTtu nmpuHumaercs neHa OFFER. Ecnu Ha maTy oueHku ectsb
uHdopmanus 0 IeHe cIpoca W IOJyYeHHas B pe3yibrare pacuera croumocts P < BID, To B KkauecTBe
CIIPABEIIUMBOM CTOMMOCTY NpuHuMacTces nexHa BID.

(b)  Honesvie yennvie bymazu, ne umeroujue akmueHo20 polHKa

CnpaBemiiuBas CTOMMOCTD JOJIEBBIX LEHHBIX OyMar, He MMEIOIIMX aKTHBHOI'O PBIHKA, PACCUUTBHIBACTCS MCXOLS M3 TOTO
KaKoe cOOBITHE IIPOM30IIO MO3Hee (IaTa LEeHBI):
- nuesHoi 00beM (VALUE) caenok Ha 6upixke ¢ onennBaemoit akiueit npesbimian 100 000 py6.;
- MOCIIEHAS C/IeNIKa, COOTBETCTBYIOLIAs KPUTEPUSIM CIEIKH, COBEPILCHHOH Ha HOOPOBOJBHON OCHOBE,
3aKmodeHHast OOHIOM B OTHOLICHUH LIEHHOW OyMard (cM. onpeeNieHie CACIIKH, COBEPIISHHOI Ha J0OpOBOIBHOM
OCHOBe, ykazaHHoe B [Ipunoxenun 1).

B tom ciiyuae, eciiu 0 JHOBPEMEHHO BBITIOJHEHBI CIEIYIONINE YCIOBUS:
- JlaTa LIeHbl paHee MSITH MeCAIEB J0 AaThl OLEHKH;
- CTOMMOCTH BJIOKCHHH B TaKyIO IICHHYIO OyMary MpeBbIIacT Wik Yrpasisiromas KoMmnanus oxuaaet,
YTO B TeueHue mecsia npessicut 0,5% ot obmieit Bennuuasl CUA,
To YnpaBmaomas KomnaHus npennpuHUMAaeT IEHCTBHA, HANpaBICHHBIC Ha MOJYYCHHE B TEUYCHHE Mecsla OTdeTra
OIICHIIMKA B OTHOUICHUH JaHHBIX [ICHHBIX Oymar.

B ToM cityuae, eciii OZJHOBPEMEHHO BBINIOJHEHBI CIIETYIONINE YCIOBHUS:
- JlaTa ECHbI paHee IIECTH MECSIIEB 10 AaThl OIICHKY;
- CTOMMOCTH BJIO)KEHHH B TaKylo IIEHHYIO Oymary 110 TeKyuiei nepeorneHku npesbimaer 0,5% ot obmien
BennmunHbl CHA,
TO CTOMMOCTb BIIOXKEHHH B TAKHE [IEHHBIC OyMaru OmpeesseTcsl Ha OCHOBe oTyera oneHmmuka (cM. m.111.4.8.55).

B npoTtuBHOM ciiydae, B 3aBUCUMOCTH OT TOTO, KaKO€ M3 COOBITHIA, IEPEUHUCICHHBIX B TIEpBOM ab3alle JaHHOTO pasjena,
HACTYIIWJIO MO3/IHEE, CIIPaBeIIMBAast CTOUMOCTH P 1leHHOH OymMaru MpUHUMAETCST PABHOM CIICAYIOIICH IICHE:

- cpennen3BenieHnol nene caenok (WAPRICE) na 6upixe;

- IICHE CACIKH, 3aKII0YCHHON DOHIOM.

Eciu Ha 1aTy OICHKH €CTh HHPOPMAIIKS O IIeHEe NPEIOKEHHS Ha OUpIKe U MOIyUYCeHHAs! B Pe3yJIbTaTe pacueTa CTOMMOCTD
P > OFFER, To B kauectBe cmpaBeqiuBoid ctoumoctn mnpuHumaercs neHa OFFER. Ecnu Ha naty OLEHKH €ecTh
nHpOpManusA O IIeHe crpoca Ha bupke W monydeHHas B pe3ynbrare pacuera croumocts P < BID, To B KadecTBe
CIIpaBeAJIMBOM cToMMocTH npuHuMaetcs ena BID.

4.8.4. OueHka 10JeBBIX HEHHBIX OyMAar, 1Jsl KOTOPHIX OCHOBHBIM PBHIHKOM fIBJISIETCSI BHEOHPIKEBOM
PBIHOK

CTOMMOCTB BIIOKCHHUIT B TaKKe LICHHBIE OyMard ompeeisieTcst Ha OCHOBe oT4eTa oneHiuka (cM. m.111.4.8.5)
4.8.5. Hcnoab3oBaHHe OLEHIINKA NPHU OLIEHKE /10JIEBbIX IEHHBIX OymMar

OmpezieneHne ONUEHIIAKOM CIPABEIMBONA CTOMMOCTH JOJEBBIX IEHHbIX Oymar (CyIIecTBEHHOTO TMaKeTa akImii)
MIPOU3BOJIUTCSA B CPOKH, COOTBETCTBYIOIINE TPEOOBAaHMIM 3aKOHOAATENBCTBA. OTUET OICHITIKA MCTIONB3YETCs IS OIICHKH
nenHol Oymarn (CyiecTBEHHOTO TTaKeTa aKI|ii) ¢ MOMEHTA, KOT[la OH ObLI MPEAOCTAaBIEH OIEHITMKOM YTPaBIIOmeH
Komnanuu o axry.

4.8.6. Ouenka 10JIeBbIX EHHBIX OyMar nMpo0jeMHbIX YMHTEHTOB

B TOM ciyyae ecnm 3MHUTEHT JOJEBBIX LIEHHBIX OyMar ObUT OOBSBIICH OAHKPOTOM, CHpPaBEIIUBAs CTOMMOCTH JIFOOBIX
BEIITYCKOB JOJICBBIX IIEHHBIX OyMar Takoro SMHUTEHTA OIpeJelsIeTCsl Ha OCHOBe ordera orneHmmka (cm. 1.111.4.8.5). OTtuer
OIICHIIMKA HWCIONB3yeTCs s OIEHKM [CHHOM OymMard ¢ MOMEHTa, KOrjJa OH ObUI MPEIOCTaBICH OICHIIMKOM
VYupasmsromeit Kommanwm mo akty. Jlo yka3aHHOrO MOMEHTa CIIpaBeIUIMBas CTOMMOCTh TaKHX IICHHBIX Oymar
MPUHUMAETCS PAaBHOU HYIIIO.

B ToMm ciydae, eciu 3MHTEHT JOJEBBIX IICHHBIX OyMar OBII JTMKBHUAWPOBAH, CIIPABEININBAS CTOMMOCTD JIIOOBIX BBIITYCKOB
JTOJIEBBIX LIEHHBIX OyMar Takoro SMHUTEHTa IPUHIMAETCS PaBHOH HYITIO.
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4.8.7. OueHkKa HOBOTO BBINYCKA 10J/I€BbIX HIEHHBIX 6ymar, MOJIYYC€HHBIX B pe3yJ/ibTaTe¢ KOHBEPTAllMU

CrpaBeyBasi CTOMMOCTB JOJICBBIX IIEHHBIX OyMar HOBOTO BBIITyCKa, BKJIFOUEHHBIX B cOCTaB akTHBOB DOHIA B pe3ynbraTe
KOHBEPTAaIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IPU3HACTCS PaBHOH CIIPAaBEAIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAalWH, ACICHHOW Ha KOJMWYECTBO IOJICBBIX IIEHHBIX Oymar, B KOTOpPO€ KOHBEPTHPOBaHA
OJlHa KOHBEpTHpYyeMas IIeHHast Oymara.

CHpaBCZ[HI/IBaﬂ CTOMMOCTB OOJICBBIX IICHHBIX 6yMar, BKIIFOYCHHBIX B COCTaB aKTUBOB DoHIA B pe3yiIpTaTeC KOHBEPTAUN B
HHUX JOJICBBIX LCHHBIX 6yMar, MpUHaJICKAIUX q)OH,Hy, Ipyu peopraHnzaluu B q)opMe CJIMAHUA TPU3HACTCA paBHOﬁ
CHpaBeﬂJ’IHBOﬁ CTOMMOCTU KOHBCPTUPOBAHHBIX IEHHBLIX 6yMar Ha JaTy KOHBEpTaluu, yMHO)KeHHOﬁ Ha KO3(1)(1)I/IHI/ICHT
KOHBEPTALIUU.

CrpaBeinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JIaHHOTO B PE3yJIbTaTe peopraHu3aluuy B GopMe pa3aeineHus
WIN BBIACIEHHS aKIMOHEPHOTo OOIIeCTBa, BKIIIOYEHHBIX B COCTaB akTHBOB (OHIA B pe3ysbTaTe KOHBEPTAlUH B HUX
JIOJIEBBIX LIEHHBIX Oymar, mpuHamexamux PoHay, NpU3HAETCsS PaBHOHW CIPaBEIJIMBOM CTOMMOCTH KOHBEPTHUPOBaHHBIX
LEHHBIX Oymar Ha JaTy KOHBEpTAlW{, NCICHHOW Ha KO3(G(HIMEHT KOHBEepTaluWu. B ciydae, ecnm B pesynbraTe
pa3zeNeHNs WK BBIIEJICHHS CO3/1AcTCs [Ba MM 00Jiee aKIMOHEPHBIX 00MIeCTBa, HAa KO3((UINEHT KOHBEPTAUH ACTUTCS
CIpaBeyINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX OyMar, yMEHbIIEHHas NPONOPLHHOHATIBHO [I0JE€ HMMYIIECTBA
PEOPraHN30BaHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEJAHHOTO AaKIMOHEPHOMY OOIIECTBY, CO3MaHHOMY B pE3yJbTaTe
pa3/iesIeHNs W BBIACTICHUS.

CrpaBeiiBasi CTOMMOCTh aKIMH BHOBB CO3/IaHHOTO B PE3yJbTaTe PEOPraHU3alud B (JOpME BBIACICHHS AKIHOHEPHOTO
oOmiecTBa, BKJIIOYEHHBIX B coctaB akTuBoB @oHIa B pe3yibrare HMX paclpelelieHuss Cpeau aKIHMOHEPOB
PEeOpraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, IPU3HACTCS PABHOW HYIIIO.

CrpaBeinBasi CTOMMOCTb JJOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, B CIy4asX ONHUCAHHBIX BBIIIE, OCTAETCS HEM3MEHHOM
JIO HACTYTJICHUS OJTHOTO U3 TIEPEUNCIICHHBIX COOBITHIA:
- MOMEHTa, KOTJa PBIHOK, OINpPEAEICHHbIH B KayecTBE OCHOBHOIO JUIs IAaHHOM IIeHHOH Oymaru He
CTaHOBHUTCS aKTUBHBIM ISl TAHHON IIEHHOM Oymarw; uiu
- 10 MICTEYCHHUIO IIECTH MECALICB ¢ MOMEHTA KOHBEpTalllH,
C 9TOT0 MOMEHTA CIIPaBEIMBAs CTOMMOCTh TaKOW IIEHHOH OyMaru OLEHHBAETCS B OOIIEM MOPSIIIKE.

5. IIpu3HaHHe U OLEHKA BJIOKEHHIl B YCTABHBIA KANMUTAJ 001[€CTBA C OTPAHMYEHHOI 0TBETCTBEHHOCTHIO
5.1. TlepBoHaya/IbHOE MPU3HAHHE W MPEKPALeHHE IPUIHAHUS

Brnoxxenue B ycTaBHBIN KamuTaia oOIIECTBA C OTPaHMYCHHON OTBETCTBEHHOCTHIO NPHU3HAETCS B MOMEHT BO3HHMKHOBCHHS
npasa Ynpasssitonien Komnanuu @oHa Ha 10510 B yCTABHOM KalUTalle B pe3yJbTaTe:

- COBEpIICHHS HOTapHaNbHO YIOCTOBEPEHHOM CHENKH, HAaNpaBIeHHOW Ha TNPHOOpETeHHE [OJIH B YCTaBHOM
KaruTale oOIIecTBa;

- BHECEHMs B €AMHBII I'OCYNAapCTBEHHBIN PEECTP HOPUAMYECKUX JIML COOTBETCTBYIOIIMX 3alUCEll HA OCHOBAaHUU
IMpaBOyCTaHABJIMBAOIIUX JOKYMEHTOB, B ClIydasaX, HE Tpe6y10u11/1x HOTapUaJIbHOI'0 YAOCTOBEPCHUA CACIIKH, B TOM
qHciIe B pe3ysbTaTe yUpexKIeHHs (COo3aHusa) o0mecTBa MO0 yBETHYEHHUS yCTaBHOTO KalKTalla CyIIeCTBYIOIIEro
ol1ecTBa B pe3ysbTarte BKiaga Ynpasistomeid Komnannu ®onnia, mpuHIMaeMol B 3TO 00IIECTBO;

- MHBIX OOCTOSITENILCTB, MPEIYCMOTPEHHBIX 3aKOHOAaTeNbCcTBOM Poccuiickoit denepanum.

[pekpareHne MpU3HAHKUA BIOKEHUS B YCTaBHBIN KamHUTaJl OOIIECTBAa C OTPaHUMYCHHON OTBETCTBEHHOCTHIO NPOMCXOIUT B
MOMEHT IpeKpamnieHus npasa Y npasisiomeii Komnannn ®onzaa Ha 10I110 B yCTABHOM KalWTalle B pe3yJbTaTe:.
- COBEpILEHHs] HOTApUAIbHO yJOCTOBEPEHHOM CHEIKH, HANPABICHHON HA OTYY)KICHUE JOIH B YCTABHOM KallUTaje
00IIeCTBa;
- BHECEHHS B €IWHBIA T'OCYJapCTBEHHBIH peecTp FOPHUANYECKHUX JIUI] COOTBETCTBYIOIIMX 3amHcell HA OCHOBAaHHH
MIPaBOYCTaHABIMBAIONIINX JOKYMEHTOB, B CIyJasx, HE TPEOYIOIINX HOTApHAIBHOTO YIOCTOBEPEHHS CICIKH, B TOM
YHCIIe B pe3yIbTaTe JUKBUAANHT 00IIeCTBa;
- WHBIX 00CTOSATENBCTB, IPEIYCMOTPEHHBIX 3aKOHOIATENLCTBOM Poccuiickoit dexepannn.

5.2. OueHKa CTOMMOCTH BJIOJKEHUS

CrpaBeuiiBasi CTOMMOCTB BJIOXKEHHsI B YCTaBHBIN KanuTall OOIIECTBAa C OTPaHMYEHHOH OTBETCTBEHHOCTHIO OIPEAEIIeTCs
OLICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpEOOBaHUSIM 3aKOHOJATENBCTBA. B mepuon MexIy JAaTaMH OLEHKH
ONpe/ieNeHHasl OLUCHIIUKOM CIIPAaBEUINBAsi CTOMMOCTb BJIOXKEHUS He M3MeHseTcs. OT4eT OLEHIMKA UCIONb3yeTcs Ui
OLIEHKH BJIO>KEHMSI C MOMEHTa, KOT/1a OH OBUI IPEIOCTABIICH OLICHIINKOM Y paBisttonield Komnanuu no akry.

6. Ilpum3naHue u oLeHKA OMP:KeBBIX MPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB

6.1. IlepBoHauyanbHOe MPU3HAHWE H MPEKPaIeHUE MPHU3HAHUS

bupixeBoii mpou3BoAHbIN (PUHAHCOBBIM HHCTPYMEHT MPU3HAETCS B MOMEHT 3aK/IFOYEHHsI COOTBETCTBYIOLIETO KOHTPAKTa HA
oupxe.
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I[NpexpanieHne npu3HaHUs GUP>KEBOTO IPOM3BOJIHOTO (PUHAHCOBOTO MHCTPYMEHTA POUCKOIUT:
- B CIydYae MCHOJIHEHHS KOHTPAKTa;
- B pe3yNbTaTe BO3HUKHOBCHHUS BCTPEYHBIX O0S3aTENBCTB II0 KOHTPAKTY C TaKOW ke crenupukanuei, T.e.
3aKIIF0YeHNE O(CETHOM CACTIKY;
- IpeKpamieHue 00s3aTeNBCTB 110 KOHTPAKTy IO HMHBIM OCHOBAaHHMSAM, yKa3aHHBIM B IpaBWJIaX KIMPHHra, B
YCTaHOBJIICHHOM UMH ITOPSIIKE.

6.2. OneHka CTOMMOCTH MPOM3BOTHOTO (GMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHU3BOJHOI'O q)I/IHaHCOBOFO HHCTPYMCHTA SABJIACTCA 6I/Ip)Ka, Ha KOTOpOfI Ddongom OBLI 3aKIHOYCH
COOTBCTCTByIOHH/Iﬁ KOHTPAKT.

CrpaBeIUIHBOl CTOMMOCTBIO TPOM3BOIHOTO (PMHAHCOBOTO HWHCTPYMEHTA SIBISCTCSA €r0 IMOCICTHSAS pacueTHas IICHa
(TeopeTrueckas LieHa), onpezesieMas Oupikel, Ha KoTopoit DOHIOM ObLI 3aKIIFOYCH COOTBETCTBYIOIIUI KOHTPAKT.

B cnyuae, ecnu KOHTpAKT sBIseTCA MapkupyeMbIM U DOHIOM Ha JaTy OLEHKH OTPa)XEHbI BCE pacueThl 10 BapHallMOHHON
MapiKe, CIpaBeUINBasi CTOMMOCTh ITPOM3BOAHOI0 (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

7. IIpu3HaHuHe U OLEHKA AeOUTOPCKOIl 3210/5KEHHOCTH H MPeAoIIaT
7.1. Tlpu3Hanue 1eOUTOPCKOI 3a10/KEHHOCTH M MPEIOMIAT
7.1.1. OOmue moJIoKeHUs

ﬂe6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh MPU3HACTCAd B MOMCHT, KOrja y CDOH,Z[a B COOTBCTCTBHHU C ,I[eﬁCTByIOH.[PIM JA0OTOBOPOM
BO3HUKACT IPaBO Tpe6OBaHI/I$I HNMYIICCTBA WJIH MOJYYCHUA ACHCKHBIX CPEACTB OT KOHTPAreHTAa IO JOTrOBOPY.

[Mopsinok NpU3HAHUS U OLIEHKHU CHPaBEJIMBONH CTOMMOCTH ClIeAyoLIel 1eOUTOPCKON 3a10JPKEHHOCTH:
- Jle6I/ITOpCKaH 3aJ0JDKCHHOCTL B CYMMC HAKOIUICHHBIX MNPONCHTHBIX J0XOJ0B, HAYUCIACMBIX Ha OCTAaTOK Ha
pacuetHoMm cuete (cMm. 1. 111.2);
- JneOuTopCKas 3aJ0JKEHHOCTD TI0 PacueTaM ¢ SMUTEHTOM JIOJTOBBIX eHHBIX Oymar (cM. 1. 111.4.7.7)
OIUCaH B COOTBETCTBYIOMIMX pa3nenax [Ipasum.

Hioke onucan MOpsA0OK NMPU3HAHKS HEKOTOPBIX JPYTHX BUIOB IeOUTOPCKOM 33 J0/KEHHOCTH.
7.1.2. OmnepanuoHHAas apeHIa

[lo moroBopam orepanMOHHON apeHAbl, B KOTOphIXx DOHJ BHICTYHaeT apeHaonaTesieM, NeOMTOpCKas 3a/l0JDKCHHOCTh B
CyMMe IUIaTeXa, IMOJUIEKaIero OIUIaTe 3a PaCUeTHBIN Mepro (EpHo/ ONIpeAeIsIeMblil JOTOBOPOM apeH Ibl, KaK EpHoI, 3a
KOTOPBIH NPOU3BOIUTCS APEHAHBIN TUIATEX) MPU3HAECTCSI B MOMEHT OKOHYAHHS TEKYILIEro pacueTHOro nepuozaa. B cimyuae
€CIIM TIOCJICIHUH JIeHb TaKoro IepHoja SIBISETCS HepabounM JHEM, JIeOMTOpCKast 33J0JDKEHHOCTh B CYMME apeHHOTO
IJIaTexa B MOJHOM 00BbeMe 32 BeCh pacUeTHBIN MEPHOJ] MPU3HAETCS Ha MOcieaHui pabounii 1eHp nepuoaa. Jeduropckas
3aJI0JDKEHHOCTH MPEKpaIaeT NpU3HaBaThCd B MOMEHT OIJIaThI apeHaaTopoM. Ecnu apenaHas miata BHECEHA apeHAaTOPOM
aBaHCOM, TO IpEKpallleHHe NPU3HAHMUA IEeOMTOPCKOW 3a/I0DKEHHOCTH IPOM3BOIHUTCA OJHOBPEMEHHO C IpeKpalieHHeM
MIPU3HAHUS KPEAUTOPCKON 3aJJ0JDKEHHOCTH MO COOTBETCTBYIOLIEMY IOJYYEHHOMY aBaHCy. B ciydae ompenenenus CUA
Ha JaTy, KOTOpas HEe COBNAJaeT C JaToil OKOHYaHUS TEKYIIEero pacuyeTHOro MepHojia, JOMOJHHUTEIbHO MPHU3HACTCS
JebuTopckast 3aJ0JDKEHHOCTh B CyMME JIOJIM apeHIHOTO IJIaTeXa, pacCCYNTaHHON NMPOMOPIMOHATIBFHO KOIMUYIECTBY AHEH 10
nmatel onpenencaus CYA. Takast 3a10/DKeHHOCTD IPU3HAETCA B IeHb onpenencHuss CYUA U pacCUUTBIBaeTCS IO (GopMyIie:
t—tp+1
Ja=Ps—,
£, —ty+1
rue:
P — apeHnuHbIi maTex, OTHOCAIIMKCS K TEKYIIEMY NIEPUOLY,
t — nara oueHkH,
ty — mata Havyana pacueTHOro MepHoja,
t; — maTa OKOHYAHHUS PACUETHOTO MEPHO/IA.

7.1.3. CpeacTra, neperaHHble M0 GPOKEPCKUM JA0Tr0BOPaM

Jleburopckas 3aJJ0KEHHOCTh TI0 CPEJICTBAM, TMEpEIaHHBIM OPOKEPOM MO OPOKEPCKUM W WHBIM JOTOBOpAM MPU3HAETCS C
MOMEHTA OTPAXEHUS TOCTYIUICHUS JTaHHBIX CPEJICTB Ha OPOKEPCKHUI CUET/CHEIUabHBIN CUET, COTJIACHO OTYeTy Opokepa
WM C MOMEHTa BO3HHMKHOBeHHs y PoHza mpaBa TpeOOBaHUS JCHEKHBIX CPEJICTB OT OpoKepa B pe3ylbTaTe Omeparuil ¢
neHHeIMH Oymaramu. Hauucienue u criiicanue JeOUTOPCKON 3a0JKEHHOCTH B pe3yibTare omepalui, mo Opokepckomy/
CHeNHaTbHOMY CUETY OTPaXkaeTCsl B ydeTe Ha OCHOBaHUH OTUETa OpoKepa.

I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh 1O JACHCKHBIM CpEACTBAM, IMCPCAAHHBIM 6p0}<epy npUu3HaCTCA paBHOﬁ CYMME OCTaTKa
JACHCKHBIX CPCACTB MO JAaHHBIM 6p01<epa Ha AaTy OLCHKH. B Cjlyda€ OTCYTCTBUSA Ha AaTy OLCHKHU OTYCTa 6p01<epa
,H€6I/ITOpCKa$I 3aJ0JDKCHHOCTh OLICHUBACTCA B CyMMC, 0Tpa)KeHHOI71 B OTYCTC IIO0O COCTOAHHUIO Ha 6n1x1>1<a171my10 Aary,
NpEeAUICCTBYIOUIYTO AAaTC OLICHKU.
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7.1.4. He3aBepllleHHbIE pacYeThl

Jleburopckas 3aI0JDKEHHOCTh TIO HE3aBEPLICHHBIM CAEIKaM C akThBamMu (DOHIA NMPHU3HAECTCS B MOMEHT HCIIOJHEHUS
®oH0M 0053aTETBCTB 110 JOTOBOPY U BOSHUKHOBEHUS IIPaBa Ha ITOJydICHUE AEHEKHBIX CPEJICTB OT KOHTPAreHTa.

ITpemonnars! AEHEKHBIX CPEACTB KOHTPAreHTaM IO JOTOBOPaM OKa3aHUs yCIyT, NPHOOpPETEHHs IEHHBIX OyMar, a Takxe
WHBIX aKTHBOB MHBIX, KPOME HEIBM)KMMOTO MMYIIECTBA, MIPU3HAIOTCS B MOMEHT CIIHCAaHHA JCHE)XHBIX CPEACTB CO CUeTa
@oHJa B MONIB3y COOTBETCTBYIOMINX KOHTPAreHTOB.

7.1.5. IlpexkpameHue Npu3HaHMs 1eONTOPCKOI 3210/ZKEHHOCTH M NpeIomiaT

HpI/I3HaHI/Ie Z[e6P[TOpCKOI>‘I 3aJ0JLDKCHHOCTHU U IpE€aoIjiaT donpa MpCKpalacTcd B CJIyvdac:
- HCIIOIHEHUS 0053aTeILCTBA JOJDKHHUKOM;
- nepeaayn COOTBETCTBYIOLICTO IMpaBa DoHAOM 110 JO0TOBOPY LHECCUH;
- MPOYCTO MPCKpalICHUA TpaBa Tpe60BaHI/[$[ B COOTBETCTBUU C 3aKOHOJATCIILCTBOM HUJIK JOTOBOPOM.

7.1.6. TocyaapcTBeHHAsi MONLIMHA

HpI/ISHaHI/Ie U TIPCKpaleHUue MNpU3HaAHUA ,I[G6I/ITOpCI(OI71 3aJ0JDKCHHOCTH 11O OIIaTe FOCY,Z[apCTBeHHOI;‘I IIOIIJIMHBI
MMpoOUCXO0AUT CAMHOBPEMCHHO B MOMCHT €€ OIIaThl B COOTBCTCTBHUU C HAJIOTOBBIM 3dKOHOAATCIBCTBOM.

7.2. OueHka 1e0UTOPCKOM 3210KEHHOCTH M MPEIONIAT

HenpocpoueHHast Ha JaTy OLEHKH JAeOUTOPCKAs 3aJ0/DKSHHOCTD, MOJIEkKAIIast OTalICHHIO ACHSKHBIMUA CPEICTBAMH, CO
CPOKOM «JI0 BOCTpeOOBaHM», a TaK e HEMpOCPOYEHHAsl Ha JaTy OLEHKH JeOUTOpCKas 3aJ0JKEHHOCTb, IOJJIexamias
TMOTalI€HUI0 JEHCKHBIMU CPEACTBAMU, CPOK HMCIIOJIHCHUA KOTOpOﬁ B MOMCHT NEPBOHAYAJIBLHOI'O NPHU3HAHUA HE IMPCBLINIAT
180 mHeit, orleHUBACTCS B HOMUHAIBHON CyMMe 0053aTe/IbCTRA, MOUICKAIIECTO OIUIATe JOKHUKOM.

HenpocpoyeHHass Ha AaTy OLIEHKH JeOUTOpCKas 3aJ0JDKEHHOCTh, MOZJIeKAllas MOTAICHUI0 JEHEKHBIMH CPEJCTBaMH,
CPOK HMCIIOJIHEHHUS] KOTOPOI B MOMEHT IE€pBOHAYAIBLHOTO NpU3HaHKs npeBbiman 180 gHeil, oleHnBaeTcs Mo NpUBEICHHON K
Jate OLECHKH cToMMOCTH Iutatexa (PV, cM. omnpeneneHue NpUBEICHHOW CTOMMOCTH, ykasaHHoe B IlpmioxkeHun 1),
PacCUMTaHHOM € UCIIOJIb30BAHUEM PBIHOYHOM IIPOLCHTHOM CTABKU

B xauecTBe ppIHOUHOM NPOLIEHTHON CTABKU B JAHHOM Clly4yae IPUHUMAETCA CleAyolias CTaBKa:

_ r’: pue. T (KRG . —KC 418 33J0TEHEHHOCTH B pyiasx
Tpur. = Top g e 4718 3agosnsesHoCcTH 5 goanapax CIIA o Espo,
rie:
Tep pus. — CPE/IHEB3BELICHHAs IPOLICHTHAS CTAaBKa, IyOnuKyeMas Ha oduumansHoM caiire LB PO 3a mecsiwy Haubonee

ONM3KHIA K JaT€ OILCHKH, IO Kpe€auTaM, IMpCAOCTABJICHHBIM KPECAUTHBIMU OpTraHU3aluAMU He(i)I/IHaHCOBBIM
OopraHu3anusam, B TOH XKe BAJIIOTC, UTO U OLICHHWBAcMas }Ie6I/ITOpCKa${ 3aJ0JDKECHHOCTb, CO CPOKOM IMPETOCTABICHUS,
nonagarwmyuM B TOT KE HHTCPBAJ, YTO U CPOK, OCTaBIIHICS Ha OTUCTHYIO JaTy A0 IOramceHus OHGHHBaeMOﬁ

3aJJ0JDKEHHOCTH,
KC; ; — xmoueBas craBka [[b PD, ycTaHoBjIeHHAs Ha ATy OLIEHKH,
KC., —cpennss kmodeBas ctaBka LIb PO 3a xanennapHslii Mecsll, 3a KOTOPBIN ONPEAEIeHa CTABKA Ty pyps -

CpenHsis 3a KaJIeHAapHBIH MecsI KitoueBas ctaBka [{b PO paccuureiBaercs mo gpopmyore:

LiKG =T;
HC:; =

T
i

rae:

I’ — xonmm4ecTBO IHEN B KaJlEHAAPHOM MecSlIe, 32 KOTOPBIA PAaCCUUTHIBAETCS IPOLIEHTHAS CTABKa,
KC; — xmoueBas craBka 1[b P®, neiicTBoBaBIIas B i-OM IEpHO/IE KAIEHIAPHOTO MECAIIA,

1_5' — KOJIM4YE€CTBO ﬂHCﬁ KaJICHAApHOT'O MECslla, B TCUCHNUE KOTOPBIX HCﬁCTBOBaﬂa MIPpOLCHTHAsA CTaBKa K':

HpeﬂOHHaTLI, COBCPUICHHBIC IO AOrOBOpaM, IO KOTOPBIM CPOK HUCIIOJTHCHUSA 00s13aTenspCTBa KOHTpareHTa HE€ HUCTCK Ha
OTYCTHYIO J1aTy, OHCHUBAKOTCA B CYMME NIEPCUNCIICHHBIX JACHCKHBIX CPEACTB.

IIpocpoueHHass neOMTOPCKas 3aI0/DKEHHOCTh (a4 TaK JK€ MPEAOIUIaThl, COBEPIICHHBIC IO JOrOBOPaM, IO KOTOPBIM
MIPOCPOUEH CPOK UCTIOTHEHHMSI 0053aTEIbCTBA KOHTPAreHTOM) OIIEHUBAETCs Mo (popmysie:

3= 13, = (100% — ED],
rue:
J3...; — HOMUHaJBHAS cyMMa JeGHUTOPCKOM 3aJ0JDKEHHOCTH,
ED — npoueHT obecrieHeHUs JeOUTOPCKOM 3aJ0JDKEHHOCTH, ONPEAENAEMBIN CIIEAYIOIMM 00pa3oM:
Cpox npocpouKu IIpoueHT o0ecueHeHNs
J1o 90 mHeit BKIIOYNTETHHO 0%
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Ot 91 nueit no 180 nHEN BKIIOYUTEILHO 25%

Ot 181 xHel 10 roga BKIOYUTEIBHO 50%

Bornee rona wim npu Npu3HaHUK JTO0JDKHUKA OAHKPOTOM 100%

8. IIpu3HaHuHe U OLIEHKA KPEAUTOPCKOI 3210/ 15KeHHOCTH
8.1. TIpu3HaHHe KPeAUTOPCKOIi 3210/ 5KEHHOCTH
8.1.1. OOwmwue monoxKeHUust

Kpenuropckas 3aJ0/KEHHOCTh NMPHU3HACTCS B MOMEHT, Koraa y DoHIa B COOTBETCTBHH C JEHCTBYIOIIUM JOTOBOPOM
BO3HHKAET 00513aTENILCTBO IO Nepeiaue MYIIECTBA WU BHIIIATE JEHEXKHBIX CPEICTB KOHTPAr€HTY 110 JIOTOBOPY.

Hwke onucan mopsiiok MpU3HAHKUS HEKOTOPBIX IPYTHX BHIIOB KPEIUTOPCKOMN 3a/I0JKCHHOCTH.
8.1.2. Jloxoa mo masim

er}lI/ITOpCKaH 3aJ0JIKCHHOCTH IIO BBIIIJIATE JOXOJ0B HaﬁIHHKaM MPU3HACTCA B COOTBETCTBHUU C YCIIOBUAMU HAYUCJICHUA,
omnpenenennsiMu B IIJIY, B maty (GhopMUpOBaHHS COOTBETCTBYIONICTO MTOKYMEHTa O PAacdeTe IOXOJOB, MOJICHKAIIUX
BBIILJIATE.

8.1.3. Pacxoapl, nomjie:xanue onjiare 3a cuer akTuoB Monga

O0s13aTenbeTBAa 10 BHIMIIATE BO3HATPAXKICHUS YIPABILIONIEH KOMIAHNH, CIIEHHAIM3UPOBAHHOMY JIETIO3UTapHIO, ayIUTOPY,
oueHIMKy PoHAa W JHUILy, OCYLIECCTBIAIOMEMY BEJCHHE PEecTpa BIIA/ENbICB MHBECTHLIHOHHBIX nmaeB DoHIa, a Takxke
00s3aTeNnbCTBA MO OIUIATE TPOYMX PACXOJOB, OCYIIECTBIAEMBIX 3a cueT uMmymiectBa QDoHZA B COOTBETCTBHH C
TpeOOBaHMAMH JEUCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3HACTCS B COOTBETCTBHHU C YCIOBHSIMH 3aKIIOUCHHBIX JIOTOBOPOB,
CO IHS TOJIyYEHHUS TOKYMEHTa, TIOATBEP KIAIONIETO BBHINOJTHEHHE paboT (okasaHus yciyr) PoHIy MO COOTBETCTBYIOIINM
JIOTOBOPAM.

8.1.4. He3aBepiieHHbIE pacyeThl

KpenuTtopckast 3aJ0DKEHHOCTh 10 HE3aBEPIICHHBIM CHENKaM I0 MPHOOPETEHHI0 MMYIIECTBa B COCTaB akTUBOB DoHma
MIPU3HAETCSI B MOMEHT HCIOJHEHHS KOHTPareHTOM €ro oO0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBeHUs y PoHna
0053aTeNIbCTBA HA BBIIUIATY JCHEXKHBIX CPEACTB KOHTPAreHTY.

[Ipenomnatbl JAEHEKHBIX CPENCTB, MEPEUNCICHHBIE KOHTPAreHTaMH, peaju3alii IEeHHBIX OyMar W IMpOYUX AaKTHUBOB,
npuHaanexkamux OoHy, MPU3HAIOTCS KauyecTBe 003aTeIbCTB B MOMEHT (DAKTHYECKOTO TIOCTYIUICHUS JCHEKHBIX CPEICTB
Ha pacueTHbI cueT PoHpa.

8.1.5. HaJjoru

erI[I/ITOpCKaﬂ 3aJ0JDKECHHOCTD 10 YIUIATC HAJIOTOB IMPU3HACTCA B MOMCHT BO3HHMKHOBCHUS Y CDOHZ[a COOTBETCTBYHOLICTO
O6H3aT€J'IBCTBa, B COOTBETCTBUU C HAJIOI'OBBIM 3aKOHOAATCIbLCTBOM.

8.1.6. IlpekpameHue NPU3HAHUS KPEIUTOPCKOH 3210T:KEHHOCTH

[Ipu3HaHue KpeauTOPCKOH 3aJ0KEHHOCTH MPEKPAIAETCs B Cllydae:
- ucrnosHeHus o0s3arenbcTBa DOHAOM;
- MIPOYETO MPEKPAIICHUS 00s3aTEIbCTBA B COOTBETCTBUU C 3aKOHOATEILCTBOM HIIH JIOTOBOPOM .

8.2. OueHka KPeAUTOPCKOii 3210/ 13KEHHOCTH

Kpenuropckas 3a0mKEeHHOCTD «10 BOCTPEOOBaHUS», KPEIUTOPCKas 3aJOJKEHHOCTD 110 HAJIOraM, a Tak )K€ KpeJuTopcKas
3aJI0JDKEHHOCTh, CPOK HCIIOJHEHHS KOTOPOH B MOMEHT IEepBOHAYAIbHOTO Npu3HaHUs He mnpeBbiman 180 nweid,
OLIEHMBAETCSl B HOMUHAIBHON CyMMe 00s3aTelbCcTBa, Hosiekanero omiare GoHmom.

Kpenuropckass 3aJ0JDKEHHOCTh MO OIUIATe BO3HATPAXKIACHHUI yNPABISIFONIEH KOMIAHHWH, CIHEHHATU3UPOBAHHOMY
JIETIO3UTAPHIO, AyJAUTOPCKOM OpraHU3aIliu, OIECHIINKY (OHIA U JIHILY, OCYIIECTBISIIONIEMY BEJCHHE PEecTpa BIIAJICIbICB
WHBECTHIMOHHBIX maeB (oHIa, HE3aBUCHUMO OT CpOKa €€ WCHOJHEHHs, OICHUBAETCS B HOMHHAJIBHOH CyMMe
00s3aTENLCTBA.

KpenuTtopckast 3a10JKEHHOCTB, TTOAJIeKAIIas MOTAICHHIO JeHEKHBIMH CPEICTBAMHU, CPOK HCIIOIHEHUS KOTOPOIl B MOMEHT
MepBOHAYABHOTO npu3HaHus npesbiian 180 nHeil, oleHnBaeTcsl MO NMPUBEICHHON K JaTe OLEHKH CTOMMOCTH ILIaTexa
(PV, cM. onpenenienie NpUBEICHHONW CTOMMOCTH), PACCYMTAHHON C UCIIOJIb30BAaHUEM PHIHOYHOM IPOLIEHTHOM CTaBKH 7,

B xauectBe prHO‘IHOﬁ HpOHeHTHOﬁ CTaBKH B JaHHOM CJIy4dac MPUHUMACTCA CJICAYIOLIas CTaBKa:

o {“"’: pere. T (KCyp — KCyp ) A8 3300THeHHOCTH B pyBasx
PEIE. T
L

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

% pu=. — CPCAHCB3BCILCHHAS [IPOLICHTHASI CTaBKa, IyOuuKyeMas Ha ouuuanbHoM caiite LIb PO 3a mecsu nanboree
ONMM3KMH K JaTe OLEHKH, IO KpeauTaM, NpeIOCTaBICHHBIM KpPEJAWTHBIMU OpraHU3alUsIMH He(QHHAHCOBBIM
OpraHu3alysIM, B TOI Jxe BalioTe, 4YTO M OLICHUBaeMas KpeIUTopcKas 3a0JDKEHHOCTh, CO CPOKOM IIPEOCTaBICHNUS,
MOMAJAONUM B TOT K€ MHTEpBajl, YTO U CPOK, OCTAaBIIMICS HAa OTYETHYIO JaTy A0 MOTallleHHs OICHWBacMOM

3aJ10J5KEHHOCTH,
KC. . — xmoueBas ctaBka L[b PO, ycraHoBIeHHAS Ha JaTy OICHKH,
hC,, — cpenuss Kitouesas crapka b PO 3a kanennapHblii Mecsll, 32 KOTOPbIH ONPE/IENEHA CTABKA Ty s

Cpennsis 3a KaJIeHAapHBIA Mecsll KiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:

YoKC = T
Kl =——
rae:
T — KONTMYECTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MTPOLICHTHAS CTaBKA,
KC; — xmoueBas craBka [[b PO, neiicTBoBaBIIas B i-oM IepHo/Ie KaICHIAPHOTO MECAIIa,

L 5‘ — KOJIM4E€CTBO ,I[HeI/I KaJICHAAPpHOTO MECslla, B TCUCHNUC KOTOPBIX JIeiCTBOBaIa IIPpOHCHTHAA CTaBKa ]"LC

HonyquHHe npeaoIIaTbl, OHCHUBAOTCSA B CYMME ITOJIYYCHHBIX NCHCKHBIX CPEACTB.

9. IIpu3HaHue U OIEeHKA 32iMOB BBIIAHHBIX
9.1. IIpu3HaHHe H MpeKpaLIeHHe MPU3HAHUSA 32iiMOB BBIIAHHBIX

3aCM, BBIZ[aHHLIﬁ (I)OH,I[OM, MIPU3HACTCS B Ka4YCCTBC AKTHBA ¢ MOMCHTA CIIMCAHUsA ACHCIKHBIX CPCACTB € PACUCTHOI'O CUCTA
qDOHZ[a B IOJIb3Yy 3aCMIIUKA. I[aTOﬁ MpCKpalCHusaA MpHU3HAHWUA 3aiiMa SBISCTCS JlaTa BO3BpaTa 3acMIIHUKOM JACHCIKHBIX
CpCACTB Ha paC‘IeTHLIﬁ CUeT (I)OHI[a.

9.2. OueHKka 32iiMOB BHIIAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
9.2.1. OOmue MoJIOKeHUS

MerouKa OLEHKH CIPaBEJIMBOM CTOMMOCTHU 3aiiMOB BBIJAaHHBIX, OMMCAaHHAsl B JJAHHOM pazjelie, PaclpOCTPaHIETCsl TaK
)K€ Ha OLIEHKY BJIOXKEHUII B CIIEIYIOIINE HHCTPYMEHTHI:

- Bexcenst HeMHAHCOBBIX OpraHU3ALHIH;

- 3a/10/DKEHHOCTh He(DMHAHCOBBIX OpraHu3auii o onepauusm odoparsoro PETIO.

9.2.2. Tlopsaok omeHKH

HenpocpoquHaﬂ Ha JaTty OLCHKHU 3aJ0JLKECHHOCTH II0 BaﬁMaM, BBIJAHHBIM  «J10 BOCTpe6OBaHI/I$[», a TaK XK€
HEMNPOCPOYCHHAsA HAa HATy OLCHKH 3adO0JLDKEHHOCTH IO SaﬁMaM, CPOK HMCHOJIHCHUA KOTOpOﬁ B MOMCHT II€PBOHAYAJIbHOTO
IPpU3HAHUA HE IPCBbIIIAI 180 ,I[Heﬁ, OLICHUBACTCA B HOMUHAJIbHOU CymMMe 3aiiMa ILTIOC HA4YUCJICHHBIC, HCXOAd M3
HpOHeHTHOﬁ CTaBKHU IO JOTrOBOPY SaﬁMa, IMPOLECHTHI HA ATy OLICHKH.

HenpocpoyeHHas Ha J1aTy OLEHKH 3aJI0JDKEHHOCTh IO 3aiiMaM, CPOK MCIIOJHEHHsI KOTOPOH B MOMEHT NEepBOHAYAIBHOTO
npu3HaHus npesbiman 180 nHel, olleHMBAaeTCS MO TNPHUBEACHHON K JaTe OIEHKHM CTOMMOCTH IUIaTeka (PV, cM.
OMpeJIENEHNE NPUBEAEHHON CTOMMOCTH), PACCYNTAHHOM C HCTIOJIB30BAHUEM PHIHOYHOH MPOLEHTHOMH CTABKH 7y,

B xauecTBe pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKH B JaHHOM CJIy4dac IMPUHUMACTCA CICAYIOIas CTaBKa:

AJIR 330 DHEHHOCTH B py Gaax

A1s 3afo.nsensocT B goanapax CHIA u Espo,

rae:
ONMM3KMA K Jare OICHKH, IO KpEAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHU3alUsAMH He(QHHAHCOBBIM
OpraHu3anusiM, B TOH >K€ BAJIOTE, YTO W OICHMBAEMas 3aJ0JDKEHHOCTh MO 3aliMy BBIJAHHOMY, CO CPOKOM
TIPEIOCTABJICHNUS, MTOTAIAIONUM B TOT YK€ MHTEPBAJ, YTO M CPOK, OCTABINUICS HA OTYETHYIO JIaTy JO TOTAIIECHUs
OIICHUBAEMOM 3aJ0JKEHHOCTH,
KC. . — xmoueBas craBka L[b P®, ycraHoBeHHas Ha JaTy OLEHKH,

Tp pue. — CPEAHEB3BEILICHHAS IIPOLIEHTHAS CTaBKa, IMyOauKyeMas Ha opunuanbHoM caiite L[b PD 3a mecsin Hanbosee

]-u.C,. — cpenHss KiarodeBas craBka LIb PO 3a kaneHnapHbii Mecsl, 32 KOTOPbIM ONPEEIICHA CTABKA iy rypp -

Cpennsis 3a KaJeHIapHbIA MecsI KirodeBast ctaBka [[b PO paccautsiBaercs mo gpopmyire:

Y.HC =T
Ko = =7
rac:

T — KOTMYECTBO JHEH B KAJICHIaAPHOM MECSIIE, 38 KOTOPBINA PACCUMTHIBAETCS MTPOLICHTHAS CTaBKa,
KC; — xmoueBas craBka 1[b P®, neiicTBoBaBIIas B i-OM MEPHOJIE KAIECHIAPHOIO MECAIIA,
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T: — KONMYeCTBO JHEH KaJeHIAPHOTO MeCsIa, B TCUCHHE KOTOPBIX JICHCTBOBANA MIPOIICHTHas cTaBka Hi;.

ITpocpoueHHas 3a10KEHHOCTD O 3aiiMaM BBIJAHHBIM OIIEHHBAETCS IO opMyIIe:

Saem = 3aen,,, = (100% — BEDJ,
rae:

3360y, — HOMHHAIBHAS CyMMa 3aiiMa BBIIAHHOTO,

ED — nporeHT 00€eCIIeHEeHHS 3aiiMa BBIIAHHOTO, ONPEICIISIEMbIi CIEAYIOMAM 00pa3oM:

Cpok npocpouKu

IIpoueHT obecueHeHust

Jlo 90 gHeli BKIIFOUMTEIIBHO 0%

Ot 91 mueit no 180 gHENH BKIFOYATEIBLHO 25%
Or 181 mHeit g0 roga BKIFOYATEILHO 50%
Bonee rona wim npy npu3HAHUH JOJDKHIKA OaHKPOTOM 100%

10. TIlpu3HaHHe U OLIEHKA 32iiMOB MOJy4eHHbIX
10.1. Mpu3naHue U NpeKpalleHue NPU3HAHUS 32iiMOB MOJTYy4YeHHBIX

3aeM, mosrydeHHbI QOHIOM, IPU3HACTCA B Ka4eCTBE 005M3aTEILCTBA C MOMEHTa mMoiydeHnss DOHIOM Ha pacdeTHBIN cdeT
JIEHE)KHBIX CPENICTB OT KpeauTopa. JlaToil mpekpaleHuss Npu3HaHus 3aiima siBisieTcs aaTta Bo3Bpara DOHIOM JAEHEKHBIX
CPENCTB KPEAUTOPY.

10.2. Onenka 3aiiMOB NMOJYYEHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
10.2.1. O0mue moJIoKeHust

MeTouKa OLEHKHU CIIPABENIUBOM CTOUMOCTH 3aiIMOB IIOJyYEHHBIX, OIUCAHHAsS B JAaHHOM pa3Jeie, pacIpPOCTPAHAETCS TaK
e Ha OIICHKY BJIOXKeHUH 3a10o/pkeHHoCcTH PoHpa mo onepanusm PEIIO.

10.2.2. Tlopsiaok OleHKH

3a,I[0J'DKeHHOCTB 10 TMOJYYCHHBIM SaﬁMaM, CPOK HCHOJHCHUSA KOTOpOfI B MOMCHT HNCpPBOHAYAJbHOI'O0 MNPHU3HAHHSA HC
IIpeBbIIIAT 180 I[HCfI, OLICHUBACTCA B HOMMHAJILHOU CyMMe 3aiiMa INII0C Ha4YUCJICHHBIC, UCXOA U3 HpOHeHTHOﬁ CTaBKH II0
JA0TOBOPY 3a1”4Ma, MPOLCHTHI HA ATy OLICHKH.

3a10KEHHOCTD MO TIOY4YEHHOMY 3aliMy, CPOK MCIIOJTHEHHS KOTOPOH B MOMEHT MEPBOHAYAIILHOIO MPU3HAHMS MPEBBIIIAI
180 nHeii, oneHMBaeTCsl MO NMPHUBEAECHHOW K Jjare OUEHKH cToMMocTH Iuiatexei (PV, cM. ompezaesieHue npuBeneHHON
CTOMMOCTH), pACCUNTAHHOH C MCHOIB30BaHNEM PHIHOYHOM MPOLEHTHON CTaBKH ¥y,

B xauecTtBe pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKH B JaHHOM CJIy4dac IMPUHUMACTCA CICAYIOIas CTaBKa:

L {“"’: pere. T (KCyp — KCyp ) A8 3300THeHHOCTH B pyBasx
REE- A L I— A1s 3afo.nseHHocT B Joanapax CHIA u Espo,
rie:
% pus. — CPEIHEB3BEILCHHAS IIPOLIEHTHAS CTaBKa, MyOaKKyeMas Ha oduiuanbHoM caiite LIb PO 3a mecsu Haubonee

ONM3KHHA K JAaTe OILICHKH, II0 KpeauTaM, IMpCAOCTABJICHHBIM KPCAUTHBIMU OpTraHU3alUusAMHU HG(I)I/IHaHCOBBIM
OpraHu3anusamM, B TOH ke BaJIIOTC, 4YTO M OLCHUBAcMas 3aJO0JDKCHHOCTH IIO 321171My, CO CpPOKOM IMPEeAOCTABJICHUS,
nmonagarmyM B TOT XK€ HMHTCPBAJ, YTO U CPOK, OCTaBIIMKCS Ha OTYCTHYIO JaTy [0 IOoTramCHUsA OLICHUBAEMOM

3aJI0JDKEHHOCTH,
KC. . — xmoueBas craBka L[b PO, ycraHoBieHHas Ha J1aTy OLEHKH,
KC,. —cpennss kmodeBas craBka L1b P® 3a kaneHnapHblil Mecsl, 3a KOTOPBIM ONpeeIeHa CTaBKa iy ¢

Cpennsis 3a KaJeHIapHbIH MecsI knrodeBast ctaBka [{b P® paccuutsiBaercs mo gpopmyre:

2KG = T;
HC:: = ;.

T
raec:

T — KOoJM4eCTBO THEW B KaJEHIAPHOM MECSIIE, 3 KOTOPBIA PACCYMTHIBAETCS MIPOLIEHTHAS CTaBKa,
KC; — xmroueBas craBka LB PO, neficTBoBaBInas B i-OM MepHojie KAIEHIAPHOTO MECSIIA,

T; — KONIMYECTBO JHEH KaJeHIAPHOTO MECsIa, B TCUCHHE KOTOPBIX JICHCTBOBANA MPOIIeHTHas cTaBka Hi;.
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11. AKTHBBI M 00513aT€JILCTBA CBAI3aHHbIE ¢ HEBHKUMbIM HMYIIIECTBOM
11.1. HeaBuxumMoe MMYyLIECTBO

OOBEKT HEABIXMMOTO UMYIIECTBA IPH3HACTCSA B KAYECTBE aKTHBA C MOMEHTA Iepenadn o0beKTa HeABAKUMOcTH DoHIY
[0 aKTy HpHeMKH-Tiepenaun. lIpexpamenne Npu3HaHMUSA B KadeCTBE aKTHBA NMPOHCXOAWUT B MOMEHT nepemaun PoHIOM
00BeKTa HEIBIXKUMOCTH TI0 aKTY IIpHEMa-Mepeadn.

CHpaBCZ[HI/IBaH CTOMMOCTBH HEABMKUMOTO UMYIIECTBA ONIPEACIISIETCSA HAa OCHOBAHUH OTYETA OLICHIIIUKA.

OHCHKa 00BeKTa HCABMXHUMOCTH MMPOU3BOAUTCH OLCHIIUKOM B CpOKH, COOTBETCTBYIOIIIUE Tpe60BaHI/IHM
3aKOHOJATCIIbCTBA. Ortuer OLICHIIIMKA HCIOJIB3YCTCA AJId OLUCHKU HECABUXHUMOI'O MMYIIIECTBA C MOMEHTA, KOorjla OH ObLI
mpeaoCTaBJICH OUCHIIIUKOM praBJ’IHIOHIeﬁ Kommanuu mmo aKTy.

12. Onpelle.ne}me pyﬁneBoro 3KBHBAJICHTA CHpaBe)IJIHBOﬁ CTOMMOCTH, onpeuenennoﬁ B BaJIKOTE

CrpaBeuiiBasi CTOMMOCTB aKTHBOB U 0053aTEIbCTB, ONpPEJeNICHHas B BAIIOTE, OTIMYHON OT POCCUHCKOTO PYOJIsl MOJIEKUT
nepecyery B pyosH 1o opHIMaIbLHOMY Kypcy, ycTaHoBieHHoMY bankom Poccum Ha naty onenku. B Tom ciydae, ecnu
oduIMaTbHBIN Kypc BamoThl baHkoM He ycTaHOBIIEH, U IepecdeTa B pyOIH HCIIOIb3YeTCsl KPOCC KypC, ONpenesieMbli
CIIEAYIONINM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rae
USD/RUR — odurmansusiii kype Jomnapa CIIIA, ycranoBnennsiii bankom Poccun Ha 1aTy orieHKd

CUR/USD — kypc BattoThl, B KOTOPOH BBIpaXKeHA CIIpaBeInBasi CTOMMOCTh, K Jlomnapy CIIIA, nonyueHHBIN 10
JTAaHHBIM MH(pOPMAIIMOHHOTO areHTcTBa-Bloomberg.

IV.Tlopsiiok pacuéTa BeJJMYUHBI pe3epBa Ha BHINJIATY BO3HATPAKIeHUS

Pe3epB Ha BBIIUIATY BO3HArpaXICHMI CIEIHANTM3UPOBAHHOMY ICTIO3MTapHIO, ayJUTOPCKOH OpraHM3alll, OLECHIIHKY
@onga ¥ JMIly, OCYIIECTBISIIONIEMY BEICHHE PEecTpa BIIA/ICNIbIEB MHBECTUIIMOHHBIX maeB DoHIa (manee — pe3epB Ha
BBITUIATY MHQPAcTpyKTYpHBIM OpraHu3alysM) M pPE3epB Ha BBIIUIATY BO3HATPAXKICHMS YNPABIIOMICH KOMITaHUU
(bopMupyeTCst HapacTaIOIIMM UTOIOM B T€YEHHE KaJeHAApHOTO rojia B CIIEAYIOLIEM MOPSJIKE: CyMMa pe3epBa eXXeMeCs1HO
YBEJIUUMBACTCS HA CYMMY Pacu&THON BETMUMHBI BOSHATPAXKICHUN Ha ATy ONPEeAETICHNUs CTOMMOCTH YHCTHIX aKTHBOB.

Pe3eps Ha BbIIATY BO3HArpaKAEHMUsSI COCTOUT M3 JBYX YacTei: pe3epBa Ha BBIILIATY BO3HATPAXKICHMS YIIPaBIISIOIIECH
KOMIIaHHH U pe3epBa Ha BBIIUIATY BO3HArpaXkaAeHUs MHDpacTpyKTypHBIM OpraHU3aLusIM.

Pe3epB Ha BIIIATy BO3HArPAXKACHUS YIpaBisIomei komnanuu 1 MHPPacTpyKTypHBIM OpraHU3aIMIM HAUHCISIETCS B
pa3Mepe yKa3aHHOM B IpaBUIIaX JOBEPUTENIBHOTO YIPABIEHUS U BO3HATPAXKACHUHN yKa3aHHBIM JIHIIAM.

PeSepB Ha BBIIUIATY BOSHana)KZ[CHI/Iﬁ CIICIHUAIIM3UPOBAHHOMY ACNO3UTAPUIO, ayHHTOpCKOﬁ OpraHusalnum, OLCHUIUKY
CDOHI[a " JIMy, OCYHICCTBIIAONIEMY BEJACHUE pEeCTPpa BJIAACIIbICB NHBECCTULIMOHHBIX I1acB (DOH,I[a 1 pe3C¢pB Ha BBIILIATY
BO3HAI'paXACHUA praBJ’IﬂIOH.IGfI KOMIIaHUM HAYHUCIACTCA U OTPpaKaeTCsA B COCTABC 00513aTeILCTB CDOH,Z[a ¢ HambOojee
HO3,I[H617[ 13 IBYX JaT — AaTbl Ha4aJla KAJICHAAPHOT'O IroAda UK JaThbl 3aBCPIICHUA (OKOH‘IaHI/Iﬂ) (bOpMI/IpOBaHI/IFI - 10:

° JaTbl OKOHYaHUS KaJICHAAPHOTO Iroaa;

. JIaThl BO3HMKHOBEHHS OCHOBAaHMA IS mpekpamierns PoHpa (BKIIOYMTENHHO) B YacTH pe3epBa Ha BBIIJIATY
BO3HArpaKACHUs YIPaBIAIOLIEH KOMIIAHUY;

. JIaThl pacdera CO BCEMH KPEeIUTOpaMH, TPEOOBAaHHS KOTOPHIX JOJDKHBI YAOBIETBOPATHCS 32 CYET MMYIIECTBA,
cocrapmgoniero  DoHI, B wacTH pe3epBa Ha BBIUIATY BO3HATPAXKICHWH CIHEIMAIM3HPOBAHHOMY JICMO3HTAPHIO,
ayIUTOPCKON OpraHW3aliM, OICHIIMKY (oHZAa W JHIy, OCYIIECTBIAIOIMIEMY BEJCHHE pEecTpa BIaJeNblEeB
WHBECTUITMOHHBIX TaeB GOHJA.

Ecnu pacuérnast BeNMuMHA pe3epBa Ha BBIIUIATY BO3HArpakKAEHHS YHpaBIsiiolledl komnmanuu W VHQpacTpyKTypHBIM
OpraHu3alysIM ONpEeAENsAeTCs UCXOIA U3 CPEIHEroJ0BOM CTOMMOCTH UYHCTBIX AKTUBOB, Ul ONpPEAENEHUs pacuEéTHOU
BEJIMYMHBI pe3epBa Ha JIOOYI0 JlaTy NPUHUMAeTcs 3HAa4eHHE CPEIHEro/l0BOM CTOMMOCTHM YHCTHIX aKTHBOB Ha JaTy
OINpENEIEeHUs pe3epBa.

[lpn ompeneneHun pacy€THOW BEJMYMHBI pPe3epBa Ha BBIIUIATY BO3HATPAXKACHMS YIPABISIIOMIEH KOMIIAHMH |
WudpactpyKTypHBIM OpraHu3anysaM HCXOJs U3 CPETHErOA0BOMH CTOMMOCTH YHMCTHIX aKTUBOB, IPUHUMAETCSI OKPYTJICHHOE
JI0 ABYX 3HAKOB IIOCIE 3aISITOM 3HAYEHHWE CPEIHETOJOBON CTOMMOCTH YHCTBIX AKTHBOB, BBIP@KCHHOE 4YEPE3 CyMMY
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CTOMMOCTEH YMCTHIX akTHBOB POHJA 32 KK pabounii IeHb ¢ Havaja KaJICHIAPHOTO T0/a, OTHECEHHOE K KOJINIECTBY
pabounx nHeH B KaJeHIaPHOM TOITY.

Ecnu pacuérHas BenWdMHA pe3epBa Ha BHIIATY BO3HATPAXKACHHS OIPEACNIAETCS MCXOAS U3 (PUKCHPOBAHHON BEIMYHHBI,
npeaycMoTpeHHOH [IpaBmiiaMu ZOBEPHUTENFHOTO YHPABICHMS, TO PE3EPB Ha BBINIATY BO3ZHATPAKACHHS HAYUCISIETCS B
pa3Mepe yKa3aHHOW BETUIHHEL.

Eciu paC‘-IéTHaH BCJIMYMHA PE3CpPBa Ha BBIIJIATY BO3HArpaXJACHHUSA OIPCACIIACTCA HUCXOAd U3 HpOHeHTHOﬁ CTaBKH OT
cpe,uHeroszoﬁ CTOMMOCTH YHUCTBIX aKTHUBOB, HO HC Ooitee q)HKCHpOBaHHOfI BCJIMYMHBI, IPEAYCMOTPECHHBIX HpaBI/IJ'IaMI/I
JOBCPUTCIILHOTO YIIPABJICHUSA, TO:

- JJId OIIPEACIICHUA paC‘IéTHOﬁ BCJIMYMHBI pE3€pBa HaA J'IIOGyIO JaTy onpeacasacTCss 3HAUYCHUC Cpe[lHeFOIIOBOfI CTOMMOCTH
YHCTBIX aKTUBOB Ha ATy OIPECACICHUA PE3CPBA;

- ompenenseTcs BENIMYMHA PE3epBa HA BBIIUIATY BO3HATPAXKACHMS, MCXOAS M3 IMPOIEHTHOHW CTABKH OT CPEIHET0JI0BOH
CTOMMOCTH YHCTBIX aKTHBOB;

- ONpCACIIACTCA U HAYUCIIACTC HAUMCHbIIAA U3 BCJINYUNH: 100 BEIMYHHA PE3CpBa HA BLIIJIATY BO3HAIPAKACHUSA, UCXOIA
us3 HpOHeHTHOﬁ CTaBKH OT cpe;[Heroszoﬁ CTOMMOCTHU YUCTBIX AKTUBOB, MPEAYCMOTPCHHAA HpaBI/IJ'IaMI/I JAOBCPUTCIIBHOTO
YHpaBJICHUA, 6o (I)I/IKCI/IPOBaHHaSI BCJIMYMHA, KOTOPYIO COIJIAaCHO HpaBI/IHaM JAOBCPUTCIIBHOTO YIIPABJICHUS, BCJINYHHA
HAYUCIAACMOT'O PE3CpBa HE JOJI’KHA IMMPCBLIIIATD.

Peseps Ha BBIILUIATY BO3HArpaKACHUW CIELMAIU3UPOBAHHOMY JACNO3UTAPUIO, ayJIUTOPCKOM OpraHu3allud, OLCHIIUKY
GboHIa W NHIly, OCYIIECTBISIFONIEMY BEICHHE PEecTpa BIAJCNbIICB WHBCCTHIMOHHBIX MaeB (OHIA PACCUUTHIBACTCS IO
cnenyrolieit hopmyie:

fcht +CYA,, i_zlsk
g — t=1

| 1+0/ HT% o

K — mopsakoBbIii HOMEp Ka)XIOro HA4YHMCIICHWs pe3epBa B OTYETHOM IOy, NMPHHUMamOuWi 3HayeHus oT 1 mo i. k=i —
TIOPSIIKOBBIH HOMEp MOCJIEAHETO (TEKYIIEro) HaunCIICHUS pe3epBa;

Sk_ MPOU3BCACHHBIC B TCKYHMIEM KaJICHAAPHOM TIOAY HAYUCJICHUA PpE3€pBa HaA BbIIATY BOSHana)KZ[eHI/Iﬁ

CHELHUaI3UPOBAaHHOMY JICTIO3UTAPUIO, AyIUTOPCKOW OpraHM3allM, OLCHIIMKY (OHAA M JIMILY, OCYIIECTBISIONIEMY
BEJICHHE peecTpa BIa/IeNIbIIeB MHBECTHLIMOHHBIX naeB (HOHa;

S, — cymma ouepeHOro (TeKyLIero) HaYHCICHNUs Pe3epBa;

D — konmuecTBO pabounx THEH B TEKYIIEM KaJICHIAPHOM TO.Y;
t — mopsAKOBEINA HOMep pabouero JHs, IPUHUMAIONTNH 3Ha4eHus oT 1 1o d.
d — mopsIIKOBBIIT HOMEp pabOvero AHSI HAYKMCIICHUS PE3epPBa;

Cth — CTOMMOCTD YHUCTBIX aKTHUBOB 110 COCTOAHHIO HAa KOHEI[ KaXXKI0T'0O pa60qer0 JHA t, 32 UCKIIFOUCHUEM JTHS d.

CquO — CTOMMOCTDb YHUCTBIX aKTHUBOB II0 COCTOSAHHMIO Ha KOHCI] pa60qero JHA d JA0 HAa4YMCJICHUSA PE3CpBa HA BBIIIATY

BO3HATPAXKICHUH CHCIHATH3HUPOBAHHOMY JCTIO3UTAPHUIO, AYJUTOPCKOM OpraHU3aluy, OLCHINUKY (OHAA, W JIHILY,
OCYILECTBIIIIOIIEMY BEICHHE PeecTpa BIaAC/IbIICB HHBECTUIIMOHHBIX MMAacB (OHIA, ONpeae/seMasl Kak BEJIMYMHA aKTHBOB
Ha aary d (Bkovas 1e0UTOPCKYIO 33JJ0JKEHHOCTh) 32 MHHYCOM BEJTMYHMHBI 00513aTebCTB Ha AaTy d (0e3 yueTa pesepBa Ha
BBIIIATY BO3HATPAKICHUHN CHCIHAIM3MPOBAHHOMY JCIIO3UTAPHIO, ayJAMTOPCKOW OpraHW3aluHd, OLCHINNKY (OHIA, JIHILY,
OCYIIECTBIISIIOIIEMY BE/ICHHE PEeecTpa Biia IelbIIeB HHBECTHIIMOHHBIX MaeB (DOHIA, MOJIeKAIEr0 HAaYUCICHHUIO B JIeHb d, U
BO3HArpPaXKICHHUH, MOJIKAIINX HAYUCICHHIO 32 CUET ITOr0 pe3epBa B AeHb d).

I —CTaBKa BO3HAIPAXICHUS CICIHAIM3UPOBAHHOTO JCTIO3UTAPHS, AyJUTOPCKON OpraHM3alldy, OICHIIUKY I1aeBOTO
WHBECTHIIMOHHOTO (DOHIA, JIMIy, OCYIIECTBIITIONIEMY BEACHUE peecTpa BIAJICIBICB WHBECTUIIMOHHBIX IACB MAcBOIO
WHBECTHIMOHHOTO (OHMa, onpenesieHHas [IpaBriamMu JOBEPUTEIILHOTO YIIPABICHHS TACBOTO HHBECTUIIMOHHOTO (POH/IA.

Pa3Mep C(l)OpMI/IpOBaHHOI‘O pe3epBa Ha BBIIUIATY BO3HArpakKJI€HUAd YMCHBIIACTCA Ha CYMMbI HAYHCJIICHHOI'O B TCUCHUEC
OTYCTHOI'O0 KaJCHAAPHOTO TroJda BO3HAIrpPAXXACHU praBHHIOIIICﬁ KOMIIaHUH, CHEUHUAIU3UPOBAHHOMY JCNO3UTAPUIO,
ayauTopy, OUCHIIUKY CDOHHEI " JI11y, OCYHICCTBIAOIIEMY BEACHUE PEECTPa BJIaACIbIIEB NHBECTUIIMOHHLIX ITACB (DOH,Ha.

[Ipu HEOOCTAaTOYHOCTH pe3epBa VIS BEIIUIATHI BO3HATPAXKACHHUS CHCIHAIM3MPOBAHHOMY JACMO3HTAPHIO, ayIUTOPCKON
OpTraHW3aIlNH, OICHIINKY ITaeBOTO HWHBECTHUIIMOHHOTO (hoHIA, OWpKe W IHIy, OCYIIECTBIIIONIEMY BEICHHE peecTpa
BJIA/ICNBIIEB MHBECTHIIMOHHBIX IAeB MMAEBOT0 HHBECTHIIMOHHOTO ()OHOA, CyMMa IPEBBIMICHHS BHIIIAYMBACTCA 32 CYET
COOCTBEHHBIX CPE/ICTB YIPABIISAIOMIEH KOMITaHHH.
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He nucrions30BaHHBINA B TE€UCHHE KAICHAAPHOTO T'oJla pE3epB Ha BHIIUIATY BO3HATPAXKACHUS IOIJICKUT BOCCTAHOBIICHHIO B
MIepBBINA pabounii JEHD MOCIIE OKOHYAHUS KaJICHIApPHOTO Toa.

V. Hopsaok pacyéra cpeHeroa0Boii CTOMMOCTH YUCTHIX aKTUBOB MOH/1a U ONpe/ieIeHus
Pac4YéTHOM CTOMMOCTH HHBECTHLIMOHHOTO nast ®oHjaa

CpenHeromoBasi CTOMMOCTD YUCTHIX akTHBOB PoHIa Ha M000i JeHb onpenesseTcss Kak OTHOLICHHE CYMMBI CTOMMOCTEH
YHUCTBIX aKTUBOB Ha KaXKIbI paboumil AeHp KaJleHAapHOTO roja (eciu Ha padouyuid IeHb KaJeHIApHOrO IroJia CTOMMOCTD
YHCTBIX aKTHBOB HE OIpPEessIach — Ha MOCIIeIHUI IeHb ee ONpeAesICHNU, IPEeAEeCTBYIOIINI TAKOMY THIO) ¢ Hadasa roaa
(c mats! 3aBepmieHus (OkoHUaHU) GopmupoBanus DoHMA) 10 AaTH pacuéTa CPEeAHETOAOBOW CTOMMOCTH YUCTHIX aKTHBOB
BKJIFOUMTENBHO K YUCITy paboymx JHEH B KaJeHJAapHOM ToJy.

PacuéTHas cTOMMOCTh HHBECTHLIMOHHOro mas ®donga OIPEACIACTCA Ha KaXAYI0 AaTy, Ha KOTOPYIO OIPCAC/IACTCA
CTOUMOCTB YHCTBIX aKTHBOB (DOH)Ia, IMyTEM ACJICHUA CTOMMOCTU YUCTBIX aKTHBOB doHJa HA KOJIUYECTBO MHBECTULIMOHHBIX
acB IO JaHHBIM peeCTpa BJIAACIbIECB MHBCCTUIIMOHHBIX ITACB doHaa Ha JaTy OMpCACIICHUA paC‘-IéTHOﬁ CTOUMOCTH.

B cnydae ecnu CTOMMOCTbh YHCTBIX aKTHBOB Ha MOMEHT OMpEENICHUS SIBISIETCS OTPULATEIbHOW, pacdy€THas CTOMMOCTb
MHBECTUIIMOHHOTO Tast DoH/a mpU3HAEeTCS PAaBHOU HYIIIO.

HepepacqéT Cpe,I[HeI‘O,Z[OBOﬁ CTOMMOCTH YHCTBHIX akTuBOB DoHma u paC‘IéTHOﬁ CTOMMOCTH MHBCCTUIIMOHHOTO I1as IacBOIo
HMHBCCTUIITMOHHOI'O qDOHZ[a OCYHICCTBJIACTCA B ClIydac HepepacqéTa CTOMMOCTH YHUCTBIX aKTHBOB.

V1. Hopsinok onpenejieHUs CTOUMOCTH HMYIIECTBA, EPETAHHOI0 B OIJIATY
HHBECTHIIHOHHBIX MaeB

CTOMMOCTh MMYIIECTBA, IIEPEJAHHOTO B OIUIATY WHBECTHIMOHHBIX ITAeB, ONPEAEIACTCS B COOTBETCTBUH C TPeOOBaHUAMHU
@enepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (POHIAX», TMPHHATHIX B COOTBETCTBMH C HHM HOPMAaTHUBHBIX AaKTOB,
TpeboBaHusAME YKazaHus u [IpaBui.

JlaTa, Mo COCTOSIHMIO Ha KOTOPYIO OMPEJENseTCs CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy MHBECTUIIMOHHBIX I1a€B
(DOH}Ia, HC MOXET 6I)ITI:- paHee JAaThbI nepeuaqn TaKoro I/IMyI_IleCTBa B onnaTy HWHBCCTUIIMOHHBIX ITIaCB, 3a HCKIIOUYCHUCM
cly4aeB OTMpeseNieHns] CTOMMOCTH WUMYIIECTBA, MEPEJaHHOTO B OIUIATy MHBECTHIIMOHHBIX MaéB DoHIa, HA OCHOBAHUU
0TuéTa OLICHIIHKA.

IIaTa, IO COCTOAHMWU HAa KOTOPYIO OIPECACIACTCA CTOMMOCTh UMYIIIECCTBA, MEPEIAHHOIO B OIJIaTyY MWHBECTUIIMOHHBIX naéB
(DOHI[a, Ha OCHOBaHHHU OTUYETA OILICHIIIMKA, HC MOXKCT OBITh panee TpéX MECALECB 10 AaThl NEpeaavyd TaKOTr0 UMYIIECTBA B
OIIaTy MHBCCTUIIMOHHBIX naéB.

CTOouMOCTh HMYIIECTBA, NEPECAAHHOIO0 B OIUIaTy MHBCCTUIIMOHHBIX naén (DOH,Ila, OIpeACACTCA 1O COCTOAHUIO HA ATy U
BpPEMs BHCCCHHA UMYIICCTBA IUISI BKIIFOUCHUSA €TI0 B COCTAB AKTHBOB q)OH,I[a.

VIl. Tlopsinok yperyjJupoBaHusi pa3Horjacuii mexxay Ynpasiasiomeil Komnanueii u
Crnenuaan3npoBanHbiM /leno3urapuem npu onpeeeHMA CTOMMOCTH YMCTHIX AKTHBOB

1. IIpomecc cBepku CUA

VYnpasnsromas Komnanust u Cnenmanu3upoBaHHblid Jleno3uTapuil Ha AaThl, IPeIyCMOTPEHHbIE JeBAThIM ab3auem 1. |l
[TpaBui, oCyIECTBISIOT 00S3aTENBHYIO CBEPKY CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJJHOTO MHBECTHUIIMOHHOTO Mast
@onpa. s storo Ympasnsiomas Kommanus gopmupyer u nepenaer B Crienaan3upoBaHHbIN Jlemno3urapuii CipaBKy o
CTOMMOCTH YHCTHIX akTHBOB DoHIA.

Crienmmanu3upoBaHHbIN Jlenmo3nTapuii ocymiecTBIsSeT CBEPKY CTOMMOCTH YHCTHIX aKTHBOB U PACYETHOW CTOMMOCTH OJTHOTO
nHBecTUIMOHHOTO Tast DoHpa, paccunTaHHbIX Ympasisroniedr Kommanueil, ¢ coOCTBEHHBIMH pacuéTaMu JJTaHHBIX
MmoKazaTeseH.

HpaBI/IHLHOCTL OomnpeacICHUsI CTOUMOCTH YUCTBIX AaKTUBOB U paC‘léTHOﬁ CTOUMOCTH OJJHOT'O MHBCCTUIIMOHHOI'O I1as <1>0H[1a
MOATBEPIKAACTCA TMOANUCHIO YIIOJIHOMOYCHHOI'O JiKMIa CHGL[I/IEU'II/ISI/IPOBEIHHOFO H€H03I/ITapI/I${ H 3aBCpACTCAd IEYATbHIO
CHCIII/I&HI/IBI/IpOBaHHOFO I[eHOSHTapI/IH Ha CIIPpaBKC O CTOUMMOCTHU YUCTHIX aKTHBOB CDOH,Ha.

B cnywyae oOHapyXeHHs CYIIECTBEHHBIX pPacXOXKACHWH, BBIIBICHHBIX B Ipolecce cBepkd, Crenuann3upoBaHHBIA
Jlenosurapuii Hanpasisier Ypasistomeit Komnanuu nHpopMmalyio ¢ pe3ynbraTaMu 1o CBEpKe JaHHBIX y4&Ta HMYIIECTBa
®onpa, ¢ ykazaHHEM IO3ULHUI, IO KOTOPHIM OB OOHAPYKEHBI JAHHBIE PACXOKACHHS.
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2. BbIaBieHHue pacxoxkaeHuii B npouecce ceepku CUA

ITpn BBISIBICHHM pPAcXOXICHUI 1O COCTaBy aKTHBOB IPH pacdéTe CTOMMOCTH YHCTHIX akTHBOB DoHma Ympasmsiomas
Kommanns u Crenuanu3upoBaHHBIA JIeTIO3UTapHil OCYIIECTBISIIOT CBEPKY AaKTHBOB M O0S3aTENBCTB, IO KOTOPBIM
BBIABICHBI PAcXOXICHMSA, Ha IPEAMET IPAaBHIBHOCTH HMX Yy4€Ta B COOTBETCTBUH C KPUTEPHSAMH HX NPH3HAHUI
(mpexpaleHns MPU3HAHMSA).

ITpn oOHapyXEHNH PACXOXKACHHUH 0 CTOMMOCTH aKTHBOB IIPH PacuéTe CTOMMOCTH YHCTHIX akTHBOB DoHIa YTpaBistomas
Komnanus u Crenuanu3upoBaHHbIN Jleno3uTapuii OCyIECTBIAIOT cleytomue qeiicTBUs:
- CBepKYy HHGOpPMaIMM, HCIOIb3YeMOM JUIS OIpeNeNieHHs CHpPaBeUIMBOH CTOMMOCTH aKTHBOB
(ob6s3arenbcTB) POHMA, B TOM YHCIIE, €€ HCTOYHUKOB M HOPSIKA UX BBIOOPA;
- CBEpKY MOpAAKa KOHBEpTAI[MM BEJIWYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOM BalOTe, B JAPYIYIO
BaNIOTY.

Ilocne ycTpaHeHHs BBISBIEHHOM IPUYUHBI PAcXOXAEHUH B pacdyeTe CTOMMOCTH UHUCTBIX AaKTHBOB YIIPaBIsIOIIas
Komnanns n Crenmanu3npoBaHHBIN Jleno3urapuii MOBTOPHO OCYIIECTBISIIOT ACHCTBHS, NMPEIyCMOTPEHHBIE B ab3arax
BTOopoM u TpetheM 1. V1.1 HacTosmix [Ipasur.

[Ipy HEBO3MOXXHOCTH YCTPAaHWTH BBIABICHHBIC PACXOXKICHHUS B pacdyeTe CTOMMOCTH YUCTHIX akTHBOB DoHma Qaxt
0OHapyKEHUsI pacXOXKACHUH (PUKCHPYETCS CTOPOHAMH B MIPOTOKOJIE pacXOoKIAeHUN. [IpOTOKOI pacXoxKIeHUH COCTaBISIeTCS
B JIBYX 3K3eMIULsipax — 1uist Ynpasisitomied Komnanun ®@onna u CnenuanuzupoBaHHoro Jlenosurapusi.

CriertmanusupoBadsbeiid Jlemosurapuil mapopMupyer bank Poccun 0  pacxokaeHHSX B TeUCHHE TpeX IHEH ¢ MOMeEHTa
oOHapy)KeHHs MyTeM HalpaBJICHUs 3arpoca ¢ MPHI0KEHHEM IIPOTOKOJIA O PACXOXKICHUSAX M JIBYX BapHaHTOB CIPABOK O
CTOMMOCTH YUCTBIX aKTUBOB, COCTaBJIeHHbIX Criennanan3upoBanHbeiM Jleno3utapuem u Ynpasisomein Komnanueit @onna.

Pacuer CHA @oHzma mpous3BOAUTCS B COOTBETCTBHU C mo3uimed Crnenumann3upoBaHHOro Jlemo3urtapus 10 MOJIYYECHUS
pa3bsicHenus banka Poccun.

3. BrisiBjieHHE OIIMOKH B pacuere CYA u crouMocTH OJHOI'0 HHBECCTULIMOHHOI'O IMas

B cnydae BbIsBIEHHS OMIMOKM B pacyére CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO ITast
Criertmanu3upoBadHbiit Jlenosutapuit U Yupasmaromas Kommanus oQopMisifoT AKT BBIABICHHS OIIMOKH B pacyére
CTOMMOCTH YHCTBIX aKTHBOB U MPOBOASAT COOTBETCTBYIOIIYIO MPOLETYPY KOPPEKTHPOBKH OIINOKH.

B cnyuae, ecni Ha JaTy, 10 COCTOSIHUIO Ha KOTOPYIO BBISIBIICHA OMIMOKA, OTKIIOHEHHE CTOMMOCTH aKTHBa (0053aTeIbCTRA),
HCTIONB30BaHHON B pacuére, coctaBimsier MeHee, 4eM 0,1% KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHCHHE
CTOMMOCTH YUCTHIX aKTHBOB Ha 3TOT MOMEHT pacdera cocTaBisieT MeHee 0,1% KOppeKTHOW CTOMMOCTH YHCTHIX aKTHBOB
(manee — «OTKJIIOHEHUS»), IPOU3BOIUTCS MPOBEPKA, HE MPHUBEJIA JIA BBISBICHHAS ONIHOKA K OTKJIOHCHHSIM, COCTABIISIFOIIAM
0,1% u 601ee OT KOPPEKTHONH CTOMMOCTH YHCTHIX aKTHBOB, B TIOCIEAYIONIUX JaTax.

Ecnu paccunTaHHbIe OTKJIOHEHHS B Ka)aylo W3 JaT coctaBuiu meHee 0,1%, mepecuéT CTOMMOCTH YHCTHIX aKTHBOB H
CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Nasi ®oHga He mpou3BoauTcs. Ympasistomas Kommnanus u Crenmanu3upoBaHHBIN
Jleno3uTtapuii MpUHAMAIOT BCE HEOOXOIMMBIC MEPBI IS IPEAOTBPAIICHHUS TIOBTOPSHHUS ONIHMOKH B Oy IyIIeM.

B ciyuae, xorma B Kakyro-nuOo u3 jgaT oba OTKIOHEHHMS MM OAHO M3 HHMX cocraBisteT 0,1% u Goiee KoppekTHOH
CTOMMOCTH YUCTHIX aKTHBOB, Ympasisromas Kommanus n Crenuanu3upoBaHHblid [{eno3utapuii OCYyIIECTBISIOT epecyET
CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOIO HMHBECTHULMOHHOro masi OHAa 3a Bech NEPUOM, HaYMHAS C JaThl
JOIYIICHUS OLIUOKH.

B cnydae, ecnim ¢ MOMEHTa JIONMYIICHUS OIIMOKH, MPUBEIIICH K MEepecyéTy CTOMMOCTH YUCTHIX aKTHBOB U CTOMMOCTHU
OJIHOTO WHBECTUIIMOHHOTO Tast POH/a, OCYIIECTBISUIMCH OIIEPAIlUH [0 BBIIAYe WM MOTAIICHUIO HHBECTHIIMOHHBIX MACB,
T0 Ympasisiromas KoMmanus ocymiecTBIsieT pacu€rhl ¢ BiIajelibllaMi WHBECTUIIMOHHBIX MaeB DOHIa MO BO3MEIICHHIO
yiiep0a B COOTBETCTBUHU C TPEOOBAHUSIMHU 3aKOHO/IATEIHCTBA.

[Tpu HeoOxoanmocTn Yupasistomas Komnanwus n Ciennann3npoBaHHbIi Jleno3utapuii BHOCAT UCTIPABICHUS B PETUCTPHI
ydera.
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Mpuiaoxenne 1. Ucnosib3yemasi TEpMHHOJIOTUSA

Horamenune — Ommkaiimee HocpodHoe (HampuMmep, odepTa) moramieHue (He YaCTHIHOE) OOJMTAIlUM WK IOTallleHHe
obJiranyy, B ciydae, eclii JOCPOYHOE IoranieHue He NpeIyCMOTPEHHO SMUCCHOHHBIMU JJOKYMEH TaMH.

I[OXOI[HOCT]) K MOralmeHuIo — Bq)(l)eKTI/IBHaﬂ CTaBKa JOXOMHOCTH, paCCYUTaAaHHAA K MOralleHuIo.

3(l)q)eKTl/IBHaﬂ CcTaBKa J0XOAHOCTH J0JITOBOIi EeHHOM 6yMarn OT 1IeHBI P OIIPEACIICTCS UCXOASl U3 YPABHCHUSI:
i)

CF
P+NKD = Z—

_— 1
i=t (1 4+ ¥T]

rue:
YTM — uckomast >3(ppeKkTUBHAS CTaBKa JOXOTHOCTH,
F — 1ieHa, oT KOTOpO# paccunThiBaeTcs 3 PEKTUBHAS CTABKA JTOXOAHOCTH J0JITOBOM IEHHOM OyMard,
NKI — HakoIJIeHHBIN KYMOHHBIN JOX0J Ha JaTy OUEHKH (IpUOABIAETCA B TOM Ciydae, eCid lieHa P He BKIToUaeT
HKJD),
N — KOJNMYECTBO OCTABNIMXCS Ha JATy ONEHKH IUIATEKEH TPOIEHTOB W/ OCHOBHON CYMMBI JIOJITa TI0 JOJITOBOM
LeHHOI OyMmare,
CF; — BennumHAa i-ro TUIaTexa,
t; — marta i-ro miartexa,
Iy — J1aTa OLEHKHU.

le/IBeZ[eHHaﬂ CTOMMOCTD JC€HEKHBIX MOTOKOB HA 1aTy OUEHKH PACCYUTBIBACTCA IO (1)OpMyJ'I€Z

N

CF
PV = Z—

—_
==-'-‘l T

rue:
¥ — CTaBKa JUCKOHTUPOBAHHUS,
N — KONMYECTBO OCTaBUIMXCS Ha JATy OIEHKH TUIATEKEH TMPOIIEHTOB M/WIIK OCHOBHOW CYMMBI JI0JITa IO JIOTOBOPY
(nemo3uTy, 10ITOBOM IIEHHOH Oymare)
CF; — BennuuHAa i-ro miarexa,
t; — nara i-ro muarexa,
L, — 1ara OLIEHKHU.

AHaJIOTUYHAS 00/ TUranus — O0HUTaIs, OTHOCAIIASCS K TOMY JK€ CETMEHTY, YTO U OlleHUBaeMasi Oymara.

CerMeHTalUsl 00JIMIalUii B [IETSX OLEHKH OCYLIECTBIISIETCS C UCIIOJIb30BAHUEM MATPUYHOTO IO/IX0Ja OJIHOBPEMEHHO 110
PEeUTHHTY, CPOKY OOpaIleHUs] ¥ TUITY IMUTEHTA!
a. ['pynmupoBKa o PEHTHHTY SMHUTEHTA (€CJIM SMUTEHT UMEET PEHTHHT HECKOJIbKHX PEHTHHIOBBIX areHTCTB, TO JUIS
IPYHIHMPOBKU MCIOJIB3YETCsI MAKCUMAIIbHBIA PEHTHHT):
BBB  peiitunr, e Hmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hmwke (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 Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, i He Bblle
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service i pedTHHr
OTCYTCTBYET

b. I'pynmuposka no mropamuu (DURATION) o6nurarum:
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Menee 1 roga  aropamusi MEHBIIE WK paBHA 365 mHEH;
Ot 1 no3 ner  mropanus 6ombine 365 aHEH, HO MeHbIIe WK paBHa 365 mueit 1095 nHeit;
Or3 mo Smer  mroparust 6omnbie 1095 qHEl, HO MeHBIIE WK paBHa 365 mHe 1825 nHei;
Bomnee 5 mer mroparus Oompire 1825 mHel.
C. I'pymnnupoBKa 1o THITy IMUTCHTA:
- ISl OOJIUT ALK POCCUICKUX OIMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsX:
Tl'ocynapcTBeHHBIC 00NMHTAIINN;
KopmnopaTuBHbIe 00IHramnmu;
MyHuIMIaIbHBIC O0IUralliy U o0Iuranuu cyobekTo PO.
- JUTS €BPOOOJIUT AU POCCUHCKIX IMUTCHTOB:
T'ocynapcTBeHHBIC €BPOOOIIUTALINY;
EBpooOnuraiuu 6aHKOB;
EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIH.
d. T'pynmmpoBKa 110 BaIOTE.

Kputepuu npusHaHusl cIeJKH COBepIIEHHOH Ha N00POBOJILHOW OCHOBe — CIelKa NPU3HACTCS COBEPIIECHHON Ha
OOPOBOJIFHON OCHOBE, €CIM 3TO OMpyKeBasl CHENKAa, COBEpIICHHAas B PEKUME Oe3aIpecHBIX TOProB, JIMOO €cIi OHa
COOTBETCTBYET CIICAYIOIINM KPHTEPHSM:

- cpenka OblIa 3aKII0YCHA HA OCHOBHOM HIIH, IPH OTCYTCTBHH OCHOBHOTO, HAa Han0oJIee BHITOTHOM PHIHKE;

- CHAEJIKa HE 3aKJI0YEeHAa C KOHTPAreHTOM, SIBIAoIUMCs naimukoM doHaa win CBsI3aHHOM CTOPOHOM C YIpaBisiomei
Komnanueii;

- c/eNKa He 3aKJII0YEHa C KOHTPareHTOM, He HaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WJIM KOHKYPCHOT'O YIpaBIICHHS,
WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JAHHYIO OTEPAIIIO).

- cpaenka He Oblla 3aKJIIOYEHA, YTOOBI BBIIOJIHUTH TPEOOBAHUS PEryJHPYIOIMIMX OPTaHOB WIM 3aKOHOAATEIhCTBA B
OTHOIIEHNH OHOW U3 CTOPOH IO CIIEIKE.
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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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Ipuioxenne 3. OCHOBHbIE PHIHKH /LIS HEKOTOPBIX IIEeHHBIX OymMar

Ilennas 6ymara / Kateropusi nensnoii 6ymaru

OCHOBHOIi PBIHOK

Axnun koprnioparuit CHIA

NYSE
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