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. OO0mme mos10KeHud

Hacrosimue ITpaBuia onpeesieHust YUCTHIX akTHBOB (nanee — «[IpaBuiay) 3aKphITOro MacBOro MHBECTUIIMOHHOTO (oHaa
HEJBUXUMOCTU «AKTUBO IIECTb». (manee — «®oHa») pa3paboTaHbl B COOTBETCTBHH C TpeOOBaHUSIMHU
3akoHOJaTebcTBa Poccuiickoit deaepanuu, B ToM uncie Ykaszanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-V «O6
OTIPE/ICIICHUU CTOMMOCTH YUCTHIX aKTHBOB MHBECTHUI[MOHHBIX (DOHIOB, B TOM YHUCIC O TMOPSIKE pacuéra CPEAHErof0BOM
CTOMMOCTH YHCTBIX aKTHBOB Ia€BOTO WHBECTUIIMOHHOTO (DOH/IA M YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTUI[MOHHOIO
¢oHa, pacyéTHOW CTOMMOCTH WHBECTHIIMOHHBIX TA€B IMACBBIX HMHBECTHIIMOHHBIX (OHIOB, CTOMMOCTH HMYIICCTBA,
TIEPEIaHHOTO B OIUIATY WHBECTHIIMOHHBIX MMaeBy (Hajee — « YKa3aHHe») M HHBIX HOPMAaTHBHEIX akToB banka Poccum.

[TpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH OMNPENENICHHS CTOMMOCTH YHCTBIX aKTHBOB (pOHIA (Zajiee — «CTOMMOCTB
YUCTBIX AKTHBOBY»), B TOM YHCIE MOPSAOK pacuéra CPEeIHEroJ0BOM CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPAIOK
OTIpeieTICHUs] Pacu€THOW CTOMMOCTH WHBECTHLIMOHHOTO Tas (GoHIa M MOPAINOK ONPENCIICHHS CTOMMOCTH HMYILIECTBA,
MIEpEIaHHOTO B OIIATYy MHBECTHIIMOHHBIX NacB (hOHIA.

VYupasnsromas Komnaans @oHa o0s13aHa ONPENENiTh CTOMMOCTD YUCTHIX aKTHBOB (DOH/IA B COOTBETCTBHH C HACTOSIIUMHU
IIpaBunaMu, npy yCIOBUM UX corylacoBaHus Criennanu3upoBaHHBIM Jleno3urapuem.

[paBuia momiexar npumenenuto ¢ 30 uronst 2017 roxa.
W3menenwus u gononHenus B [IpaBuia MOryT GbITh BHECEHBI TOJBKO B CITydasix, MPEAYCMOTPEHHBIX YKa3aHHEM.

IIaHHLIe, TMOATBECPKAAIOIINEC pacqéTm BCJIMYMH, TPOU3BEACHHBIC B COOTBETCTBUU C HACTOAIIUMU HpaBI/IJ'IaMI/I, XpaHATCA HE
MECHEC TPEX JIET C AaThl COOTBETCTBYIONIICTO pacqéTa.

IpaBuia He A KBATM(DUIMPOBAHHBIX MHBECTOPOB, & TAK)KE€ U3MEHEHHUS U OMOHeHus B [IpaBuiia moaiexar pacKphITHIO
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- HE MO3/Hee IHs Havajga Cpoka (OPMHUpPOBaHHS MAEBOr0 WHBECTHIHOHHOTO (OHAA (Ui HOBBIX (HOPMUPYIOLIUXCS
($oHIOB);

- HC IIO3JHEC IIATH pa60q1/1x ,Z[Heﬁ A0 [4aTbl Ha4dajla HOPUMCHCHHUA HpaBI/IJ'Ia OIIpEAC/ICHUA CqA, C BHCCCHHBIMU
HU3MCHCHHUAMMU U JOINOJIHCHUAMU.

Ha caiite Ympasnstomeit Komnannn @oxaa 0mKHBI ObITH JOCTYIHEI [IpaBuia, neficTByiomuye B TEYCHUE TPEX MOCIETHIX
KaJICHAAPHBIX JIET, U BCE U3MEHEHHUS U JOIOJHEHUs], BHECEHHBIE B [IpaBuia 3a Tpu NOCIEIHUX KAJIEHJAPHBIX IOJa.

II.HOpﬂIIOK U NMEPUOIUYTHOCTD ()IaT])I) onpeacjJeHuss CTOMMOCTH YUCTBIX aKTUBOB, a4 TAKIKE€ BpeMsl, 110
COCTOSIHMIO HA KOTOPO€ onmpeaeaseTcss CTOMMOCTb YUMCTBIX AKTUBOB

CTOHUMOCTh YHCTBIX aKTHBOB OMPECACIIACTCA KaK pasHUlla MEXKIY CTOMMOCTBIO BCEX aKTUBOB (bOHI[a (uanee - <<aKTI/IBI)I>>) n
BEIIMIMHON BCEX O6$[33T€J'ILCTB, NoAJIe)KaluXx MCIIOJIHCHUIO 3a CYCT YKAa3aHHbIX aKTHBOB (;[anee — ((O6$I33T6J'ILCTB&»), Ha
MOMCHT ONPECACIICHUA CTOUMOCTHU YUCTBIX daKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0O0S3aTEIbCTB OINPENEISIIOTCS M0 CIPAaBEAJIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHnaponasiM crarnaptoMm ¢uaancoBoit otdeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBOd CTOMMOCTHY, BBEACHHBIM B
neiicteue Ha teppuropun Poccuiickoit denepannu nprkazom MuHucTepcTBa ¢uHaHcoB Poccuiickoit denepanun ot 18
ntonst 2012 rona Ne 1061 «O BBeeHUH B AEHCTBHE U NMPEKPAIICHUHU ASHCTBUS JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB
¢uHAHCOBON OTYETHOCTH Ha Teppuropmm Poccuiickoit ®eneparmmy», 3apernucTpUpOBAaHHBIM MHHHCTEPCTBOM IOCTHIIUU
Poccutickoit @eneparun 3 aprycta 2012 roma 3a Ne 25095, ¢ mompaBkamy, BBEICHHBIMH B JCHCTBHE Ha TEPPUTOPHU
Poccuiickoit denepanuu npukazomM Munuctepcera ¢puHancoB Poccuiickoit @enepanuu ot 17 nexadbps 2014 roga Ne 1511
«O BBeNEHWH JOKYMEHTOB MEXIyHapOAHBIX CTAaHAAPTOB ()MHAHCOBOW OTYETHOCTH B JACWCTBHE HA TEPPUTOPUHU
Poccwuiickoit @enepanuny, 3aperucTpupoBaHHBIM MHUHHCTEPCTBOM tocTuliu Poccmiickoit @eneparun 15 suBaps 2015
roza 3a Ne 35544, ¢ yuerom TpeboBanuii HacTosux I[IpaBuit.

AKTHBEHI (0053aTEIIECTBA) IPUHUMAIOTCS K PACUETy CTOMMOCTH YUCTHIX aKTHBOB B CIIy4ae WX MPHU3HAHUS B COOTBETCTBHH C
MexayHapOoIHBIMU CTaHAapTaMd (UHAHCOBOW OTYETHOCTH, BBCICHHBEIMH B JeiicTBHE Ha TeppuTtopuu Poccuiickoi
Odenepanuu.

[pu onpefeneHUH CTOMMOCTH YHCTBIX aKTHBOB B COCTaB 00s3aTEIILCTB BKIIOYACTCS PE3epPB HA BEIILIATY BO3HATPAXKIACHUS
YIPABIISIONICH KOMIIAHWY, CIICHUATU3UPOBAHHOMY JCTIO3UTAPHUIO, AYAUTOPCKOW OPTaHU3AIMH H JIUIY, OCYIICCTBIISIONIEMY
BEJICHHE PEeecTpa BIIA/ICNbICB HHBECTUIMOHHBIX MaeB MACBOr0 MHBECTUIIMOHHOTO (OHAA (Hanee — «pe3epB Ha BBHIILIATY
BO3HATPAKICHHS»), ONPEICSICHHBIA UCXOs U3 Pa3Mepa BO3HATPAXKICHUSI, IPEIyCMOTPEHHOTO COOTBETCTBYIOIIUM JIMI[AM
npaBWiiaMy  JIOBepUTeIbHOrO ympasieHuss ®ongom. B cocTaB 00s3aTenbCTB HE BKIIOYACTCS pe3epB HA BBIIJIATY
BO3HArPaXK/ICHHS, pa3Mep KOTOPOTro 3aBHCHUT OT Pe3yJIbTATOB HHBECTHUPOBAHUSI.

[Topsimok pacueTa cpeaHEr0IOBOM CTOMMOCTH YUCTHIX akTHBOB (CCYA):

CpenneronoBast CHA TTN® (manee - CI'CYHA) Ha ir000ii 1eHb onpeaenseTcs B MOPSAKe:
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- kak oTHomeHue cyMMbl CHA Ha KaXIbIi pabouuii eHb KaJICHIAPHOTO Toja (eciu Ha pabodnii JeHbh KaJeHIapHOTO roia
CYA He ompenensuiack - Ha MOCIETHUHA JCHb €€ OIpeeNIeHs, MPEIIIEeCTBYIOMNNA TaKOMY THIO) ¢ Hadaia rofa (C JaThl

3aBepieHwst (okoHuaHus) popmuposanus [IND no mater pacuera CI'CUA k guciry pabodyux JHEH 3a 3TOT MEpHOS.

CTOMMOCTB YHCTHIX aKTUBOB (POH/IA OTIpenesaeTCs:

-©)KEMECSIHO Ha TIOCIeTHUNA padodYnii IeHb KaJIEHAapHOTO MECSIIa;

- Ha TIOCJICHUI paboyunii IeHb CPOKa MpUeMa 3asiBOK Ha MIPHOOPETEHUE, BBIIABACMBIX IIPU TIOCPOYHOM IOTAIIICHUY;

- Ha TOCIICAHMH pabouunii IeHb CPOKa MpreMa 3asIBOK Ha MPHOOPETEHUE TOTTOHUTEIBHBIX HHBECTUIIMOHHEIX T1aCB;

- Ha JJaTy COCTaBIICHHS CIIHUCKA BJIAJCIBIICB MHBECTUIIMOHHBIX MACB B Cydyac YACTHYHOTO MOTAIICHHUS WHBECTHIIMOHHBIX
nacB 0e3 3asBJICHUS TPeOOBAHUI BIIAJICIBIICB MHBECTHIIMOHHBIX MAeB 00 WX MOTAIICHUM;

- Ha MOCHCIHUN paboumil JCHb CpPOKa MpHeMa 3asBOK Ha IIOTAlICHAC WHBECTUIMOHHBIX MacB (SCIM TpaBUIIaMU
JIOBEPUTEIBHOTO ympaBieHUs @OOHAOM HE TMPEIyCMOTPEHO, YTO WHBECTHIIMOHHBIC IIAW TpeTHAa3HAYCHBI LIS
KBaJTM(QUIMPOBAHHBIX WHBECTOPOB, M HE IMPEIYyCMOTPECHA BbIaya WHBECTUIMOHHBIX ITae€B IPH JOCPOYHOM ITOTAIICHHH
MHBECTUITMOHHBIX TTacB).

CTOHMMOCTD YHCTBIX aKTHBOB OIIPEACIIACTCS HE MO3JHEC pa60qer0 AHA, CIICAYIOUICTO 3a JHEM, IO COCTOAHUIO Ha KOTOpBIﬁ
OCYIICCTBIIACTCS ONIPEACICHUC CTOUMOCTH YUCTBIX aKTUBOB.

CTOMMOCTD YHCTHIX aKTHBOB DOHJA OMpeAeNsIeTcs M0 COCTOAHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH JaThl, 33 KOTOPYIO
PaCcCYUTBIBACTCA CTOMMOCTb YUCTBIX AKTHBOB, C YUCTOM OAaHHBIX, PACKPBITBIX HAa YKa3aHHYIO JaTy B JOCTYNHbBLIX JIid
YIPaBJISAONICH KOMIIAHUY UCTOYHHUKAX, BHE 3aBUCIMOCTHU OT YaCOBOI'0 MOsCa.

CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCIIE€ CPEIHEr0JI0Basi CTOMMOCTh YHCTHIX aKTHUBOB, a TaK)Ke pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO mass DoHpa ompenensioTcs ¢ TOYHOCTHIO HE MEHbIIEH, 4eM J0 JBYX 3HAaKOB TIOCJE 3amiToi, C
MIPUMEHEHUEM MPaBWJI MAaTEMaTHYE€CKOT'O OKPYIJICHHWS B BAJIIOTE, YKA3aHHOM B MpaBWaX IOBEPUTEIILHOTO YIPaBICHUS
donmom.

B ClIydqac €CJIM B MpaBWIaX HOBCPUTCIBHOI'O YIIPABJICHUA qDOHZlOM HC YyKa3aHa BaJIl0Ta, B KOTOpOﬁ OIMPCACTIAIOTCA
CTOMMOCTb YHUCTBIX AKTHBOB, B TOM YHCJIIC CPCAHCroA0BasA CTOMMOCTbL YMUCTBIX AKTHUBOB, HWJIA pacqéTHa;{ CTOMMOCTB
HMHBCCTUIITMOHHOTO I1as (DOHZ[a, TO YKa3aHHBIC CTOMMOCTHU OHIPCACIAOTCA B py6.]'I$[X.

B ciy4yasx M3MEHEHHWs JAHHBIX, HA OCHOBaHHWHM KOTOPBIX OblIa OIpelesieHa CTOMMOCTh YHCTBIX aKTHBOB, CTOUMOCTb
YHCTBIX aKTUBOB MOICKUT Iepepacyéry. IlepepacyéT CTOMMOCTH YUCTBIX aKTHBOB MOXKET HE OCYLIECTBIISTBCS TOJIBKO B
ciIydae, KorJa OTKIOHEHHE HCIOJIh30BAHHON B pacuéTe CTOMMOCTH aKkTHBa (00s3aTenscTBa) cocraBiseT MeHee deM 0,1%
KOppeKTHOﬁ CTOMMOCTHU YHUCTBHIX aKTHUBOB U OTKJIOHCHHUEC CTOMMOCTHU YUCTHIX aKTUBOB HA 3TOT MOMCHT pvaéTa COCTaBJISICT
menee 0,1% KOppEeKTHOM CTOMMOCTH YUCTHIX aKTUBOB.

I11. Kputepnu npu3HaHusi, NpeKpalieHusi IPU3HAHUS U MeTO/AbI oNpeeIeHUs] CTOMMOCTH
aKTHBOB U 00513aTeJIbCTB

1. OO01Me MoJI0KEeHUs

MCTOHLI OIpPEACIICHUA CTOMMOCTHU aKTUBOB, BXOJSIIUX B COCTAaB UMYIIECTBA Pa3HbIX MACBbIX WHBCCTUIIMOHHBIX (1)0H,HOB,
HaxXoAAIUXCs MoJ yIIpaBJICHUCM praBJ’IﬂIOHIeﬁ KOMHaHI/II/I, HE NOJUKHBI pa3InvaThbCs.

B cnydae mpuoOpereHust aKTHBOB, KPUTEPHUU NPU3HAHMS KOTOPBIX WIJIM METO/BI ONpEAETIeHHs CTOMMOCTH, KOTOPBIX HE
ommcansl B Hacrosimux IlpaBunax, Ympasmstomas Kommanust 3a0i1aroBpeMEHHO BHOCHT JIOTIOJHEHHsI B HACTOSIIUE
[IpaBua.

2. IIpn3HaHue U OLICHKA JCHEKHBIX CPEICTB

JleHexKHBIE CpelcTBa Ha PAaCcUYETHBIX CUETAaX B KPEAWTHBIX OPraHU3alusX IPU3HAIOTCS M OLEHUBAKOTCA MO JAHHBIM
BBIIIMCOK I10 YKa3aHHBIM CYETaM, IIPEIOCTABJIEHHBIX COOTBETCTBYIOIUMHU KPEAUTHBIMU OPraHU3ALMAMU Ha JaTy OLlEHKU. B
clay4yae OTCYTCTBUS Ha JaTy OLIEHKM BBINMCKM KPEAUTHOM OpraHU3allud JIEHEXKHBIE CPEACTBAa OLEHUBAIOTCA B CyMME,
OTpa)KEHHOH B BBIMIMCKE MO COCTOSHUIO HA ONMIDKANIIYIO 1aTy, IPEANIECTBYIOIIYIO 1aTe OIICHKH.

B ToMm citydae ecim y 6aHka ObUTa 0TO3BaHA JUIECH3MS, OaHK JTMKBUANPOBAH WIIH ObLT OOBABICH OAHKPOTOM, CIIPaBEITUBAS
CTOMMOCTbh OCTATKOB JICHEKHBIX CPEJICTB HA PACYETHOM CUETe, BKIIIOYAsi CYMMY HECHH)KAEMOT'O OCTaTKa B TaKOM OaHKe,
mpuHUMaeTcss paBHOW Hymoo. CrpaBeluinBas CTOUMOCTh JCOUTOPCKON 3aJ0JKCHHOCTH B OTHOIICHHH IPOIICHTOB,
HAYHUCIIIEMBIX Ha OCTATOK JICHEKHBIX CPEJICTB Ha PACYCTHOM CUETE B TAKOM OaHKE, TAKIKE IPUHUMACTCS PABHON HYITIO.

ﬂeHe)KHLIC Cpeacrna.
- MEPCUUCIICHHBIC Ha 6p0KCpCKI/II71 CYCT, B OTHOILICHUU KOTOPLIX Ha AATy OLCHKU HEC IOJYYCH OTYCT 6p01<epa,
noaTBepxchannmﬁ NOJIYUCHHUE NEPCHUUCICHHBIX NCHCKHbBIX CPEACTB 6p0Kep0M; a TaKXKe



MepeYnCIICHHBIe Ha Npyroil pacdetHsiii cder DoHIa, B OTHOIIEHWH KOTOPHIX Ha ATy OIECHKH HE MOJydeHa
BBINTKCKA 13 OaHKa, TOITBEPKAAIOIIAS 3a9HCIICHNE IEHEKHBIX CPEJICTB HA PACUETHBIN CUET — IMOITydaTelh

TIPU3HAKOTCA B KAYECTBE IIEPEBOJAOB B ITYTH U OLICHUBAIOTCSA B CYMME IEPEYNCICHHBIX CPEIACTB.

3.

IIpu3HaHue M OLIEHKA [eN03UTOB

3.1. TIpu3HaHMe H MpeKpalieHne MPU3HAHUS 1eN03UTOB
Jleno3uTsl IPHU3HAIOTCS € JaThl 3aYMCICHHS JACHEXKHBIX CPEICTB BO BKJAJ (C IaThl IEPEYCTYNKH IIpaB II0
JIOTOBOPY).

IIpexpaiienrne npyu3HaHUsA JENO3UTOB OCYIIECTBIIAETCS:

C JaThl MCIOJHEHHUS KPEIUTHOM OopraHu3anueil 00sS3aTeNbCTB MO BO3BpPATy BKIIaAa (CHHMCAHHE C JCHO3UTHOTO
cdeTa CyMMEI BKJIaja) (¢ AaThl MEPEYCTYNKH MPaB O JOTOBOPY);

¢ natel BHecenus 3anucu B EI'PIOJI o mukBuaanuy DOJDKHUKA.

3.2. OueHka JeNo3UTOB U AHAJTOTHYHBIX HHCTPYMEHTOB

3.2.1. OO0ume moI0KeHNsA

MeTO,I[I/IKa OLICHKH CHpaBeILJ’IHBOﬁ CTOUMOCTHU ACTIO3UTOB, OMMCAHHAA B AAHHOM DPA3ACIC, PACIPOCTPAHACTCS TAK KC Ha
OLICHKY BJIOJKCHUH B CJICAYHOIINEC NHCTPYMCHTBI:

Corairenus ¢ 0aHKaMK 0 HECHHUKAEMOM OCTaTKe JACHCKHBIX CPCACTB Ha PACYCTHOM CHYCTC

3.2.2. Tlopsiaok oueHKH

CrpaBeinBass CTOMMOCTH JICTIO3UTa [0 HACTYIUICHHSI CPOKa €ro IMOJIHOTO MOTAlICHHs, YCTAaHOBJICHHOTO
JIOTOBOPOM, OTIPEICISACTCS B CIAEAYIONIEM MOPSIKE:

€CITH OIICHUBAIOTCS JICHEKHBIE CPEACTBA, HA PACUETHOM CUETE€ B OTHOIICHHH KOTOPBIX C OaHKOM 3aKIIOYCHO
COTJIAIIEHUE O MUHUMAIIbHOM HECHM)Ka€MOM OCTaTKe.

€CII CPOK IIOTAIlleHMsl JeTo3uTa He Oojiee Toja M CTaBKa IO JAENO3UTY COOTBETCTBYET PHIHOYHOH, JMOO
OTKJIOHSIETCSI OT PHIHOYHOH cTaBkM He Oomee 4yeM Ha 20%, crpaBeliMBas CTOMMOCTH JEIO3UTa NPHU3HAETCS
PaBHOM OCTATKy JIEHEIKHBIX CPEJICTB BO BKIAJE.

Ecnu Ha MOMEHT NIEpBOHAYAJILHOTO NIPU3HAHMS CTABKA 10 JOIOBOPY IIPU3HAHA PHIHOYHOM, B JAJIHEUIIEM OHA HE
NepeCMaTpuBaACTCA U METOA OLUCHKN HE UBMCHACTCA.

B HHBIX ClIydasxX CIHpaBeinBas CTOMMOCTL JCMO3UTa OINPEACIACTCA MO METOMY HpHBeI[eHHOﬁ CTOUMOCTH
JCHEKHBIX IOTOKOB C UCITIOJIb30BAHUEM CTaBKHU JUCKOHTUPOBAHMAA, paBHOﬁZ

- PBIHOYHOM CTaBKE;

- CTaBKe, IPEAYCMOTPEHHON JIOrOBOPOM sl yJepaHus JCHEXKHBIX CpEJICTB BO BKJIaJe B TEYEHUE
MaKCHMaJIbHOTO CPOKa, €CJIM €€ OTKIIOHEHHE OT PHIHOYHON CTaBKH COCTaBIsIeT He Ooree 5%.

[Nopsnok onpeneneHyst ppIHOYHOM CTaBKU:

PeIHOYHAS cTaBKa ONpeENsieTCs! 0 COCTOSIHUIO:

Ha JIaTy TIepBOHAYaJIbHOTO NPU3HAHUS (32 HCKJIIOYEHHEM aKTUBOB, Mpu3HaHHKIX 10 01.01.2016);

Ha nepBbIi pabounii nenb 2016 rona (st akTHBOB, pu3HaHHBIX 10 01.01.2016);

B xadecTBe pBIHOYHOM CTaBKHM WCIIONB3YETCS CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa IO IPHUBICYECHHBIM
KPEIUTHBIMHU OpTraHW3alMsAMHU BKJIaJaM (JEeTmo3uTaM) B PyOJIIX M MHOCTPAHHOW BaJIOTE€ HA COMOCTaBHUMBIN CPOK
JUTS IOPUIWYECKUX JIMI, pacKphiBaeMod Ha oduimanbHoM caiite banka Poccum (manee — cpemnHeB3BelICHHAS
CTaBKa II0 JICTIO3UTaM).

Ecmu nmocnennsisi packpbiTas Ha caiite banka Poccum cpenHeB3BellleHHas CTaBKa MO JAEMO3UTaM pacCuUTaHa
paHee, 4eM 3a Mecsll NI€PBOHAYAIBHOTO NMPH3HAHUA, a TAKXKe B CIydyae U3MEHEHHUs KI04eBOll cTaBku baHka
Poccun mocne nepBoHa4anbHOrO NMPU3HAHUS U ONPEAENCHHS PHIHOUYHOW CTaBKU NMPUMEHSETCS CIEAYHOIIUN
MOJXON;

KnroueBas craBka banka Poccuu, nelictBoBaBiiasi B MecsIle, 3a KOTOPBIM OTpeieNieHa CPEIHEB3BEIICHHAs CTaBKa
1o nerno3urtamM, cpaBHuBaercs ¢ KimtoueBoi craBkoi banka Poccum, peiicTByromeit B MecsIe nepBoHAYaIbHOTO
npu3HaHus / ¢ n3MeHeHHo# KiroueBoit craBkoit banka Poccnu;

ecim KimroueBast ctaBka banka Poccnm He m3MeHHMIAach 10 MOMEHTa MEPBOHAYAIFHOTO TMPU3HAHMA, B KadeCTBE
PBIHOYHOM CTaBKH NP MEPBOHAYAIHHOM MPHU3HAHUM MPUMEHSIETCS TOCJIEIHSs PAacKpbITas CpeIHEB3BEIICHHAS
CTaBKa [0 JICTI03UTaM;



3. ecmu Kimrouesas craBka banka Poccnu m3Mennnach (B TOM 49HCIie JO MOMEHTA MTEPBOHAYAIBHOTO TIPU3HAHHS), ISt
OTIpe/IeICHUS] PHIHOYHOM CTAaBKH ITOCIEAHSS PACKPBITAS CPESTHEB3BEIICHHAS CTABKa IO JICTIO3UTAM M3MEHSIETCS Ha
TO € KOJMYECTBO IyHKTOB, HA KOTOpOe U3MEHMIACh KimodeBas cTaBka banka Poccun. Ilopsnok ompeneneHus u
KOPPEKTHPOBKH JCHEKHBIX IOTOKOB:

- JleHexHbIe MOTOKH, BKJIOYAs MPOLICHTHBIA NOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUHU C YCIOBHSIMH JIOTOBOPA,
WCXOJsS W3 JOMYIIEHUs, YTO JCHEXKHbIE CPEACTBA yNEPKUBAIOTCS BO BKJIAJE B TEUEHHE MAKCUMAIBLHOTO CpOKa,
MPEYyCMOTPEHHOTO JIOTOBOPOM, M OYAYT BO3BpAIlaThCs CBOCBPEMEHHO.

- TI'paduk neHSKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECCHUS U3MEHECHHUH B IOTOBOP

4. Ecnu B OTHOIIEHHH erI[I/ITHOﬁ OpraHuzanumn Bo36y>1<;[eHa npoueaypa 6aHKpOTCTBa WX OTO3BaHa JIMIICH3MA,

CTOMMOCTB JIETIO3UTA NMPHU3HAETCs paBHOH 0 ¢ JaThl OMyOINKOBaHNUSA O()UIIMAIBEHOTO COOOIIECHMUS.

4, IIpu3HaHue M OLIEHKA L EeHHBIX Oymar

4.1 TlepBoHaYaMBFHOE MPU3HAHHE

1. MoMmeHTOM IepBOHAYAILHOTO IPHU3HAHUS LIEHHOM Oymaru (3a HCKIIOYEHHEM Omepanuii, ONUCaHHBIX B II
Omuodka! Ucrounuk ccblikn He HaiieH.l11.4.3) saBnsercs momeHT nepexona Kk PoHy MpaB COOCTBEHHOCTH Ha
LIEHHYI0 OyMary, omnpenesieMblii B COOTBETCTBUH co cTaThelt 29 denepanpHoro 3akoHa ot 22 ampens 1996 ronxa
Ne 39-@3 «O phIHKE [IEHHBIX Oymary.

2. Ilpm sTtom mpuoOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHBbIE OyMaru 1o OnepaiysM, COBEpIIAEMbIM Ha YCIIOBHSX
CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTH (Jajiee — OIepaliiy, coBEpIIaeMble Ha BO3BPATHOH OCHOBE), SABISAETCS
OCHOBaHMEM JUTS TIEPBOHAYAIILHOTO MPU3HAHUS LICHHBIX OyMar B ciIydae, €CIM 3TO BICUET IEPEX0]] BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IIepeJaHHON IEHHOH OyMaroii.

3. OmepanusaMu, coBepIIaeMbIMU Ha BO3BPAaTHOW OCHOBE, HE BIJIEKYIIMMHM 3a CO0O0Il mepexos BCEX PUCKOB M BBITOJ,
CBSI3aHHBIX C BJIAJICHHUEM IMEpelaHHON IeHHOW Oymaroif, B mensx maHHbIX IlpaBun npuHUMaioTcs: [{oroBopsl
3aiiMa IIeHHbIX Oymar.

4. Tlokynka wiM mpojia’ka aKTHBOB Ha CTaHIAPTHBIX YCJIOBHSX - IOKYNKa WIM IpoAaxa (MHAHCOBOTO aKTHBA B
paMKax JOroBOpa, IO YCIOBHAM KOTOPOro TpeOyeTcsl IOCTaBKa aKkTHBA B IPeAelax CPOKa, YCTAHOBJICHHOTO
NpaBUJIAMH WM COTJIALICHUSIMHU, TPUHITHIMU Ha COOTBETCTBYIOILIEM PHIHKE.

5. [Tlpu3HaHue MOKYNKH WIM NPOJAKH aKTUBOB Ha CTAaHIAPTHBIX YCIOBHUSX OCYLIECTBIISIETCS C HCIOJIb30BaHUEM
yueta no jare pacueroB. [lon maToii pacueToB moHMMAaeTCs JlaTa MOCTaBKU akThBa DOHIY MM Jara MOCTABKU
DOHJIOM aKTHBA.

6. Ilpu3HaHuWe Ha ATy PacueToOB MpeayCMaTpUBAET

- TpU3HaHHWE aKTHBA B JICHb IIEPEX0/ia IpaBa cOOCTBEHHOCTH HA aKTUB K PoHIY;

- TpeKpalleHHe NPHU3HAHWS aKTHBa W NPHU3HAHWE NPHOBUIM WM yOBITKA OT BBIOBITHS Ha JaTy Hepexoia Hpasa
COOCTBEHHOCTH Ha akTHB OT DOHAA TpeThbeMy JIUILY.

7. Ilpm HecoBmaJeHWM AaThl INEpexoja IpaB COOCTBEHHOCTH HAa ILIEHHbIE OyMaru, OIpPEJEJICHHOH YCIOBUSMHU
JIOTOBOpA, C JAaTOW 3aKIIOYEHHs JOTOBOpPA MO MPHUOOPETEHHIO (peai3alyi) IeHHBIX Oymar, Takod JOTrOoBOp Ha
JIaTy OLIEHKH MPU3HACTCS KaK aKTHB WIHM 0043aTeNbCTBO B 3aBUCHMOCTH OT M3MEHEHUS CIIPaBeIINBOI CTOMMOCTH
proOpeTaeMbIX (pealn3yeMbIX) IEHHBIX OyMar 0 MOMEHTa IIOCTaBKH IIEHHBIX Oymar.

8. Pasmepom akTuBa WM 00s3aTENbCTBA SBISETCS Pa3HUIA MEXAY CIPAaBEIUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,

SBJISIFOIIEHCS] IPEMETOM CIIENKH M CYMMBI CHCIIKH B BaJIOTE CIENKH, NMPHUBEICHHAs K PYOJIIO MO TEKyImeMy Kypcy

BaJIOTHL. B ciydae monmo)xuTensHON pa3HMIBI, CAETKA MPU3HAETCA B COCTaBE aKTHBOB (IeOUTOPCKAast 3a/10JKEHHOCTB)

y TOKynarens/ B cocTaBe 0053aTeNbCTB (KPEAUTOPCKas 3a/10JDKEHHOCTD) y MPOJIABLa, OTPULIATEIBHON pa3HUIBl — B

coctaBe 00s3aTeNbCTB  (KPEAWTOPCKAs 3aJ0JDKEHHOCTb) y TOKYNaTelsd/B COCTaBe aKTHBOB (JeOMTOpCKast

3aJI0JDKEHHOCTH) y MIPOJIaBIIa.

9. TlonoxeHus 1. 7 HE NPUMEHSIOTCS K JOTOBOpaM, 3aKJIIOYaeMbIM Ha CTaHJApTHBIX YCJIOBHAX W Ha YCIOBHUSIX

MIOCTaBKH INIPOTHB IUIATEXa C YCIOBHMSAMH PAacueTOB B TE€UEHHE 5 pabOuMX JHEH OT JaThl 3aKJIIOYEHHs, BCIEICTBHUE

HE3HAUUTENIbHOCTH M3MEHEHMsI CIPaBEIJIMBOM IIEHBI Ha MEPUOJE MEXAY JNaTOl 3aK/IIOUeHHs U JAaTOW HCIIOIHEHHS

TaKUX CICIOK

10. Ipu3HaHue akTHBOB, B CIy4ae MOKYIKH MM MPOJAKH MX HE HAa CTAHAAPTHBIX YCIIOBUSIX OCYIICCTBISIETCS HA JaTy
Iepexoa BCEX PHCKOB M BO3HATPAXKICHHH, CBA3aHHBIX C BIaJeHHEM akThBa, K PoHay mim ot PoHOA K TpeTbeMy

JULy.



11. [daroii mepexoma BceX PHCKOB M BO3HArpak[ICHHM, CBS3aHHBIX C BIAQJACHHEM aKTHBa, IPU3HAETCA JaTa Iepexona

TpaBa COOCTBEHHOCTH Ha aKTHB.

IIpexpamenue Npu3HaHUs

[pexpamienne mpu3HAHUS IEHHONH OyMaru MPOUCXONT:
- MoMeHT nepenaun PoHIOM IpaB cOOCTBEHHOCTH HA IIEHHYIO Oymary;
- MOMEHT NoranieHus ieHHo! Oymary;
- IIpY HEBO3MOXXHOCTH pEan3aliiy 1paB, 3aKPEIICHHBIX [IEHHON OyMarou.

HpI/I 9TOM IHi€pe€aada mnpas COOCTBEHHOCTH Ha HCHHBIC 6yMaFI/I o omnepanusamM, COBEpIIA€MbIM Ha BO3BpaTHOI‘/‘I OCHOBC,
SABJIACTCS OCHOBAHUCM TSI MPEKPAIICHUA NPU3HAHUA HEHHBIX 6yMar B CJlIy4da€, €CJIK 3TO BJICYET IMEPEXO0/] BCEX PUCKOB U
BBII'O/J], CBAA3aHHBIX C BJIAJICHUCM nepeﬂaﬂﬂoﬁ LICHHOM 6yMar0171

HeBo3MOXHOCTh peanu3aly IpaB, 3aKpEIUICHHBIX IIEHHOH OyMmarod, MOXET BO3HHKHYTh IIPH JIMKBUJAALMH HIIH
0aHKPOTCTBE YMUTCHTA.

4.2 Onepanuu, coBepiiaeMbie Ha BO3BPATHOH 0CHOBe

HpI/I nepeaadye NCHHbIX 6yMar o ornepanusMm, COBEpIIaCMbIM Ha BOSBpaTHOfI OCHOBC, HC BJICKYLIUM 34 coboit nepexon
BCCX PUCKOB M BbLIT'OJ, CBA3AHHBIX C BJIAACHUCM HepeﬂaHHOﬁ I.leHHOI71 6yMar0171, MPCKpAlICHUC MPU3HAHUA TICPECAAHHBIX
OCHHBIX 6yMar HC MNPOUCXOAUT. HpI/I OTOM JACHCIKHBIC CPEACTBA, MOJYYCHHBIC IO TaKUM OIEpalrudaM, ¢ MOMCHTA HUX
MOCTYIUICHUS U 10 MOMCHTA BO3BpATa MNPHU3HAKOTCA B KAa4CCTBC o0s3arenbcTBa. Takue 00sS3aTEIbCTBA OLCHUBAKTCA IIO
METOJIMKE aHAJIOTHYHOM METOJIMKE OLCHKH CHpaBeﬂHHBOﬁ CTOMMOCTHU MOJTYYCHHBIX 3aiiMOB

[Tpu monyveHuu 1EHHBIX Oymar IO OmepaiysM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, HE BJIEKYIIUM 32 cOOOH mepexon
BCEX PUCKOB U BBITOJI, CBA3aHHBIX C BJIaZICHUEM LIEHHOI OyMaroi, mpu3HaHUs MOJyYSHHBIX [IEHHBIX OyMar He MPOHUCXOIUT.
IIpu 3TOM IeHEeXHbIE CpPeiCTBa, NMEPEUUCICHHbIE 10 TAKMM ONEpalysM, ¢ MOMEHTAa HUX IEPEUUCIICHHS M 0 MOMEHTa
BO3BpaTa MPU3HAIOTCS B KAUECTBE aKTUBOB. TaKue aKTHUBBI OIICHUBAIOTCS CIIETYIOIUM 00pa3oM:
- aKTHBBI, BO3HMKIINE IO ONEpanusM ¢ OaHKaM{ - MO0 METOAWKE aHAJIOTHYHONH METOIUMKE OILCHKH CIIPAaBEITUBOM
CTOMMOCTH JICTIO3UTOB;
- aKTHBBI, BO3HHKIINE IO ONEPALMSIM C IPOYNMH OPTaHU3ALUSAMHU - II0 METOJMKE aHAIOTHYHON METOJMKE OLIEHKH
CIpaBeINBOIM CTOMMOCTH BBIIAHHBIX 3aliMOB

B ciyuae, eciin @onp nponaer 1eHHble OyMaru, IoJIydeHHBIE TI0 ONepalysiM, COBEpIIaeMbIM Ha BO3BPAaTHOIH OCHOBE, TO C
sToro MoMmeHtra ®oHJ NMpHU3HAET 00s3aTEIBCTBO IO BO3BPATY JAAHHBIX IEHHBIX Oymar. O0s3aTenbCTBO NMPHU3HAETCS 10
MOMEHTa 00PaTHOTO BBIKYIIA JAHHBIX IIEHHBIX Oymar POHIOM MM APYToro yperyJIupoBaHUsS 00s3aTeNbCTBA MO BO3BpATY
MOJTyYECHHBIX LIEHHBIX Oymar. Takoe 00s13aTeNbCTBO OLIEHUBAETCSA B CYMME PaBHOM CHpPaBEATMBONH CTOMMOCTHU MPOJAHHBIX
LEHHBIX Oymar, Ho/JIekKallux BO3BPaTy, ONpeaessieMol B BHIOPaHHOM JIJIsl LIEHHBIX OyMar mopsijike.

4.3 OcHoBHO¥i (1)1 HanGoJiee BBHITOHBII) PHIHOK LIEHHOI OymMaru

OCHOBHOM PBIHOK JJIs IIEHHOW OyMaru ykasepiBaetcs B [IpaBunax WHAUBUAYAIBHO JJIs IEHHOW OyMaru, 1100 B OTHOIICHUH
TpYIITEI IEHHBIX OyMar. [IpoBepka coOTBeTCTBUS yKka3aHHOTO B [IpaBuiax peIHKA ONPENeIeHHUI0 OCHOBHOTO B OTHOIICHUH
OTJIENFHON [IEeHHOHM OyMaru WM B OTHOIICHUH TPYIIIBI IIEHHBIX OyMar MpOW3BOAUTCS OIMH pa3 B rof 3a 15 pabounx mHei
1o okoHuaHus roga. Ilposepky mpoBoaut Ynpasistomas Komnanuss @onna. Eciau B pesynbTaTe MpOBEpKH yCTaHOBIIEHO,
YTO OINpPEAENCHUI0 OCHOBHOIO COOTBETCTBYET HHOM pPBIHOK, 4yeM YykazaHHbId B IlpaBunax, B IlpaBuna BHOcATCA
COOTBETCTBYIOIINE U3MEHEHUS.

IMpn HeobOxomumocty Yupasisttomas Kommanus @®oHna BnpaBe NMpOBECTH BHEIUIAHOBYIO NPOBEpKy. B aTom ciyuae
MOPSAOK TIPUMEHEHUS Pe3yIbTaTOB MPOBEPKH aHAIIOTUYEH HOPSIKY, ONMMCAaHHOMY B IIPEABIIYIIEM ad3alie.

Kpurepuem nmpru3HaHUS pPhIHKA B KAYECTBE OCHOBHOTO SBIISIETCS HAMOOJNBIINN, IO CPABHEHHIO C IPYTHMHU PBIHKAMH, 00BEM
TOPTOB, BRIPAKEHHBIN B pyOIIsX, 3a T0Jl, IPEANIECTBYIONI AaTe MPOoBEpKH. [Ipu npoBepKe SBISAETCS JIM PHIHOK OCHOBHBIM
(nmm HamOosee BBITOIHBIM) B OTHOIIEHHM pPBIHKA, MHpOpManus o6 oO0beMax TOProB Ha KOTOPOM HE pPAcKpPHIBAETCS Ha
ITOCTOSTHHOW OCHOBE (HaIpuMep, BHEOMPIKEBOH PBIHOK), HCIOIB3yeTCs HHpOpManus, myonrnkyeMas HH)OPMAIMOHHBIMH
areHTcTBaMu WM B npodeccuoHanbHbeix CMU. Ilpu nmpoBepke HeoOX0aAMMO paccMaTpuBaTh HHPOPMAIHIO TOJIBKO O TEX
PBIHKax, Ha KOTOPBIX Ympasistonias Kommanus morna Obl 3aKIr0YaTh CAENKH, HCIOJNHAS HOJHOMOYHS JOBEPUTEIHEHOTO
ynpasisioniero @ongom 1mbo 0T cBoero MMeHH, MO0 depe3 Opokepa. OOBEeMBbl TOProB Ha pPHIHKE, BHIPaKCHHBIC B
WHOCTPAaHHOHM BalioTe, MNOAJIEKAT IepecueTy B pyOJM IO CperHeMy Kypcy COOTBETCTBYIOLICH BalllOTBI 3a TON,
3aKOHYMBUIMHCS HA AATy MPOBEPKH.

B ToMm ciyuae eciu neHHast Oymara He JOMYIICHA K TOPraM HU Ha OJTHOW OHMprke, OCHOBHBIM PHIHKOM B OTHOIICHUU JTAHHON
[IEHHOW OyMaru Mpu3HaeTCs BHEOUPIKEBOU PHIHOK, JaKe B OTCYTCTBHE HH(OpManuu 06 00beMe TOPTOB Ha HEM.

B ciydae, eciu mpaBuiaMy He YCTaHOBIICH OCHOBHOW PBIHOK IS IIEHHOW Oymaru, To B Ka4eCTBE OCHOBHOTO HCIIOJIB3YETCS
HarOONBIINI 110 00BEMY CIIENIOK M0 KOJIMYECTBY IIEHHBIX OyMar akTHBHBIN PHIHOK K3 HepedyrcieHHbIX B [Ipunoxennu 2.



[Ipu otcyrcTBUU mHDOpManwu 00 00BEME CIENOK IO KOJIMYECTBY IEHHBIX Oymar MCIonb3yeTcs nHpopMaius o0 oobeMe
CHETIOK B JACHEXKHOM BBIpaKeHHH. [Ipn 3TOM BeTHMYMHBI 00BEMa CIEIOK B BAJIOTE KOTHPOBKH NEPEBOASTCA B PYOIH 1O
Kypcy barka Poccun Ha maty pacgera CHA.

[Ipu paBeHCTBE 00BEMa CIACTIOK HA PA3TMYHBIX TOPTOBBIX IUIOMAIKaX OCHOBHBIM PBEIHKOM CUMTAETCS TOPTOBas IUIOMIAAKa C
HaMOOJBIIAM KOJTMIECTBOM CIIEJIOK 32 TAaHHBIH ITEPHOI.

B ciydae otcyTcTBHs HHOpPManUK 10 00beMaM OCHOBHBIM IPH3HAETCS PHIHOK, CIIPaBEIUINBAsi CTOUMOCTb, OIpe/ieNICHHAs
Ha OCHOBaHHH JIaHHBIX KOTOPOTO, SIBJISICTCS] HAMBBICIICH.

Ecnu mHOCTpaHHas neHHass Oymara OJHOBPEMEHHO JOINYILIEHA K TOpraM Ha POCCHICKOW Oupike M Npolula Mpoueaypy
JIMCTHHTa Ha NHOCTPaHHO# (OHIOBON OMpIKe IPH ONpeIelIeHN OCHOBHOTO PHIHKA YYUTBHIBAIOTCS KaK poccuiickue OUpku
1 OUp>KeBBIE IJIOIIA/IKY HHOCTPAHHBIX OMPIK, SIBJISIFOIMECS] aKTUBHBIMU phIHKaMHU. [Ipu 3TOM olieHKa IIeHHO# Oymaru, eciu
OCHOBHBIM DBIHKOM IIpU3HAHa pOCCHiiCKas OWpka M €ciM OCHOBHBIM DpBIHKOM IIpH3HaHa OWpikeBas IUIOIIA/Ka
WHOCTPAaHHOHM OMPIKU. MPOU3BOAUTCS B cOOTBETCTBUU ¢ 11 4.4.3 nm.4.5.3.

OCHOBHBIM HJIM Han0oJiee BHITOJHBIM PHIHKOM JJIsI IIGHHON OyMaru MOXKeT ObITh TOJBKO TOT PHIHOK, HA KOTOPOM JaHHAsI
[IeHHas1 Oymara JoTyIeHa K 0OpamieHuro.

4.4 lonroBbie HeHHBbIE OyMaru
4.4.1 O0ume moI0KeHus
EnuHunei yyera TOJAroBBIX LIEHHBIX OyMar sBJISETCs OJHA IOJIroBas LieHHas Oymara.

CrpaBemmiBasi CTOMMOCTB JIONTOBOM IIeHHOW Oymaru ompenensercss 0e3 ydera HAKOIUIEHHOTO KYIOHHOTO J0X0Ja
(ompenensiercs yucTas CIpaBeUINBasi CTOUMOCTH). B ToM ciydae ecnu, cipaBeAiNBasi CTOMMOCTh OLIEHHBAETCS UCXOJS U3
1IeH, BKIIIOYAIONINX HAKOIIJICHHBIN KYNOHHBIN JOXOJ, MOJy4YeHHAas CIpaBeIuBasi CTOUMOCTH MOJIEKUT KOPPEKTUPOBKE HA
CyMMY HaKOIUIEHHOTO KYTIOHHOTO JI0X0/a.

CyMMBI HaKOIJICHHBIX KyMOHHBIX 10X010B (manee — HKJI) mo neHHbM OymaraMm OLIEHHBAIOTCA B CyMME, HCUHCIICHHOU
UCXOJd U3 CTaBKU KYNOHHOTO J0XO0Ja, YCTAaHOBJICHHON B PpEIIEHHH O BBITYyCKE (O JOMOJHUTENHHOM BBIIMYCKE) WIH
MIPOCIIEKTE 3MUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa UX BBIILIATHI.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTDB JOJI'OBBIX ICHHBIX 6yMar JAONOJIHUTCJILHOT'O BbBIITYCKA, BKIIFOUCHHBIX B COCTAB AKTUBOB (I)OH,I[EI B
pe3ysbTaTe pPA3MCIICHUA ITYTEM KOHBEpPTAlMM B HUX KOHBEPTHPYCMBIX JOJIOBBIX HEHHBIX 6yMar, MMpUHAAJIC)KAINX
CDOHI[y, MpU3HACTCA paBHOﬁ CHpaBeZ[HHBOﬁ CTOUMOCTH OOJITOBBIX IECHHBIX 6yMar BBIITYCKA, MO OTHOWICHUIO K KOTOPOMY
TaKOH BBIITYCK ABJIACTCSA JONOJIHUTCIbHBIM.

OreHka CIIpaBeIIMBOM CTOMMOCTH JIOJNTOBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, NMOJYYEHHBIX B pE3yJIbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaaIexamux GoHay, paccMoTpensl B 1. 0.

B crmyyae HEMCHOJTHEHHS SMHUTEHTOM 00s3aTeNbCTBA MO0 KAaKOM-TMOO BBIMYIIEHHOW MM JIOJTOBOW LIeHHOH Oymare, o
ucreuernu 10 guel 1y neHHbix Oymar PO u 30 mHe# 11 HHOCTPAHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYAHHs CpPOKa
HCTIOTHEHHUS] TAKOTO 00s3aTeNhCTBAa BCE BBITYCKM IIEHHBIX Oymar Takoro SMHMTEHTa OI[CHMBAIOTCS IO IPABWJIAM OIEHKH
JIe(ONTHBIX JOJTOBBIX IEHHBIX Oymar 1 4.4.5.

4.4.2 OcHOBHBIE PHIHKH /1151 I0JITOBBIX HEHHBIX Oymar

OCHOBHBIM PBIHKOM JUTsl PyOJIeBBIX OOJMIalMil POCCHICKUX 3MHUTEHTOB, FOCYAAPCTBEHHBIX LEHHBIX Oymar P®, neHHBIX
Oymar cyObekToB PO M MyHHMIMIANBHBIX IEHHBIX Oymar, JOIYIIEHHBIX K Topram Ha MockoBckoil bupike, sBisercs
MockoBckast bupxa

OCHOBHBIM PBIHKOM ISl PYOJIEBBIX OOJMUranuii pOCCHHCKHX SMHUTEHTOB, HE JONYIIEHHBIX K TOpraM Ha MOCKOBCKOIi
Bupxe, siBisieTcsi pOCCHHCKHI BHEOMP)KEBOH PHIHOK

OCHOBHBIM PBIHKOM TSI €BpOOONMranuii ¥ oOnHranuii BHEUTHHX BaJIOTHBIX OOJIMTAMOHHBIX 3aiiMoB Poccuiickoit
Odenepanyu, JONTOBBIX IEHHBIX OyMar WHOCTpPaHHBIX TOCYJApCTB, IIEHHBIX OyMar MeEXIyHApOJHBIX (DUHAHCOBBIX
OpTaHM3AINH ABISAETCA MEKIYHAPOIHBINH BHEOUPKEBOW PHIHOK.

4.4.3 Ouenka o6Juramnmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM siBJsieTcsi MockoBckasi Bup:ka

PerHOK [I1st oOnmurammu, AJisi KOTOPOW OCHOBHBIM DPBIHKOM siBIsieTcsi MockoBckas bupka (mamee - MB), sBisercs
aKTHUBHBIM, €CJIH IS TaHHOM [IEHHOW OyMard BBIIIOJIHEHBI OJHOBPEMEHHO CJICIYIONIUE YCIOBHS:

- KommgectBo caenok 3a mocienuue 30 aueit 10 u Oonee;

- CoBokymnHblif 00beM caenok 3a nocneanue 30 nHeit npesbicun 500 000 pyo.

Jlnsl OLEHKH yKa3aHHBIX LIEHHBIX OyMar HCIOJIB3YIOTCSI LICHBI, BEIOpaHHBIC B CIEAYIOLIEM IOPSIKE MO CTEICHH
MPUOPUTETHOCTU:

a) uena cnpoca (bid) Ha MOMEHT OKOHYAHUsI TOPTOBOH CECCUHM POCCHICKOTO OpraHM3aTopa TOPrOBIM Ha PHIHKE LEHHBIX
OyMar Ha JaTy OIpeAeIeHHs CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIOBHH ITOITBEP)KACHUS €€ KOPPEKTHOCTH,

b) meHa 3aKkpHITHS HA MOMEHT OKOHYAaHHUS TOPTOBOM CECCHU POCCHUCKOM OMpPIKHM Ha JaTy ONpPEAETICHHUS CTONMOCTH YHCTHIX
aKTHBOB,



C) ) cripaBeIMBAas IICHA 32 IIPEABIIYITYIO JaTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB.

Ecnu narta ompezneneHust CTOMMOCTH YHCTBIX aKTUBOB HE SIBJIICTCS TOPTOBBIM JTHEM POCCHHCKOTO OPraHH3aToOpa TOPTOBIIH,
m. (a)-(b) mpuMeHsfOTCS Ha Jary, SABIAIONIYIOCS Hambojiee MO3IHMUM TOPTOBBIM JIHEM POCCHICKOTO OpraHM3aTopa
TOPTOBJIH C ATHI peapirymero pacdaera CHA.

Ilena crpoca, onpeaeneHHas Ha JaTy pacdeTa CTOMMOCTH YUCTHIX aKTUBOB, IIPH3HACTCA KOPPEKTHOM, €CIIM OHA HAXOANTCA
B KOPHIOPE MEXIy Min ¥ Max HeHaMH CAETIOK.

OnpeaeﬂeHHaﬂ B cooTBercTBMH C IT. 4.4.3 CIipaB€yinBasA CTOUMOCTb INMPUHUMACTCA IJIA1 OLUCHKHW aKTUBOB B TCUCHUC 30
KaJICHAaPHBIX JTHEH.

Ounenka o0nuranuii, A1 KOTOPbLIX OCHOBHBIM PBIHKOM SfIBJISIETCSl POCCHICKMII BHEOMP:KeBOl PBIHOK W
poccHiicKUX 00JMIanMii, 111 KOTOPBIX OUPKeBOH PLIHOK He ABJIsAeTCH AKTUBHBIM

PeiHOK Ui oOnwrammu, At KOTOPOH OCHOBHBIM PBIHKOM SBJISICTCS POCCHUNCKHII BHEOMPKEBON DBIHOK, SBISICTCS
aKTUBHBIM B CITydyae, €CJIU JJIs OOJIUTal[ii pacCYUThIBaeTCs KoTupoBka dukcunara HammonansHoit ®oHA0BOM Accoruanun
(manee — @uxcuar HOA) B Teuenue 30 qHEi.

Jist obnuranmii B Ka4ecTBE CIPaBEIMBOI CTOMMOCTH HCIIONB3yeTCs TaKasi KOTUPOBKA 3a mocienuuit u3 30 mHel 10 gaTel
OLIEHKH.

Oﬁﬂueauuu, He umeruiue aKkmueHo2o polHKa

CrpaBeiBasi CTOMMOCTh A7 OOJWIanuif, HE MMEIOIIMNX aKTHBHOTO PBIHKA, ONpENeIsieTCs Kak NPHBEACHHAs K JaTe
oneHku croumocTs (PV, cM. onpenenenue [IpuBeneHHOM cToMMOCTH, YKkazaHHOe B [IpmioskeHnu 1) meHEKHBIX TOTOKOB IO
oOnuranuu 10 MOMEHTa morameHusi (cM. onpenenieHue I[loramenus, ykazannoe B I[Ipunoxxennu 1), paccumraHHas ¢
HCIIONB30BaHUEM PACUCTHOM CTaBKH JUCKOHTHpOBaHus (I), 3a Munycom HKJI Ha naty oneHkw.

CraBKa JHMCKOHTHPOBAHMS OIpeleNseTcss Kak CcpegHee 3HaueHHe JOXOAHOCTEH K IOTallleHHI0, PACCYUTAHHBIX OT
kotupoBok Puxcuura HDPA Ha nary oneHkn mno BeIOpaHHBIM Ynpasistomeid Komnanwedn @®onga aHaIOrHYHBIM
obOmuranusaMm (cM. ompeneneHne AHAJIOIMYHONW oOnuranny, ykazanHoe B [Ipunoskernu 1), mo KOTOpsIM Takas KOTHPOBKA
paccunThIBaJach Ha JaTy OLCHKH. AHaJIOTHYHbBIE [IEHHbIE OyMary BHIOMPAIOTCS U3 TOTO JK€ CETMEHTA IIEHHBIX Oymar (cM.
ompenenenue CermeHtanuu obnuranuii B [Ipmnoxenun 1), kK KOTOpOMy OTHOCHTCS OLleHHBaeMasi oonuranusi. KonmmaectBo
AHAJOTWYHBIX OOJMTanuii, yIOBJIETBOPSIONINX JAaHHOMY YCJIOBHIO Ha JaTy OIIEHKH JOJDKHO OBITh HE MEHbLIE TpeX. B ToM
cllyyae €clM B CErMEHTE, KOTOpPOMY NPHHAIJICKHUT OIEHWBacMas oONMraiys, HEBO3MOXKHO BBHIOpPATh TPU aHaJOTMYHBIC
obnuranun, TO CerMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT MCKIIIOUEHMsS CErMEHTAIMH I10
CpoKy. B ToM ciydae ecnm M mocie HCKIIOYEHHS CETMEHTAIlMM MO CPOKY HEBO3MOJXKHO BBIOpaTh TpPHU aHAJOTHYHBIE
obnuranuu, ToO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, AOJDKEH ObITh YKPYIHEH TaKXKe 3a CUeT UCKIIIOYCHMS CETMEHTAINH
o pedTHHry. CIMCcOK BHIOPAHHBIX aHAJIOTUYHBIX OOJUTAIUH IS OIleHMBaeMOW IIEHHOW OyMaru MUCbMEHHO COOOIIaeTcs
CneunansHomy Jlenosuraputo @onya. CtaBka JUCKOHTUPOBAaHHS PACCUMTBIBACTCS 1O (hopMylie:

YT,
— N
rme:
N — KOJIMYECTBO aHAJIOTHYHBIX oOymramuii (N>=3),
YTM; — sddextuBHas noxomHocTh (cM. ompexpeneHne 3((EeKTUBHONW CTAaBKH JOXOTHOCTH JOJTOBOM IIEHHON
Oymaru, ykasanuoe B IIpwiokenun 1) i-oif aHAJOTHYHOW OONMranny Ha JaTy OIEHKH, % TOMOBBIX, PACCUHTAHHAS
oT koTupoBku Pukcunra Hanmonaneuoit @oHA0BONW AccOLUALIMH.

Ounenka 00auranmii, A1 KOTOPBIX OCHOBHBIM PHIHKOM SIBJISIETCSI MEKIYHAPOAHBIH BHeOMPKEeBOIl PBIHOK

PeiHOK Uit oOsMranmu, Juisi KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCSI MEXIyHapOJHbIH BHEOMP)KEBOW PBIHOK, SIBIISETCS
aKTHBHBIM B CJIydae, ecyin JUIsl JaHHO# Oymarn 3a mocnennue 30 qHEH pacCUMTHIBAETCS CPEIHSS IIeHa 3aKPBITHS PhIHKA
(Bloomberg generic Mid/last), myonukyemas nadpopmanmonsoi cuctemoid birym6epr (Bloomberg).

(@)  Obnuzauuu, umerowue akmugnvLii PoILOK

s obnurarmid, 1711 KOTOPBIX paCCUUTHIBACTCS CpeaHss IleHa 3akpheITus peiHKa (Bloomberg generic Mid/last), B kauecTBe
CIpaBeJINBON CTOMMOCTH MCIONB3YETCsI JUIs OLICHKN aKTUBOB B TedueHne 30 KaleHIapHBIX THEH.

(b)  Obnuzauyuu, ne umerowue aKMueH020 prinKa

CrpaBeinBasi CTOMMOCTD U OONWTAINil, HE MMEIONINX aKTHBHOTO PBIHKA, OMpEAeIeTcs KaK IpPUBEACHHAs K JIaTe
oleHKH cTouMOCTh (PV, cM. onpesienenue IIprBeaeHHON CTOMMOCTH, yKa3zanHoe B [Ipunoxennu 1) JeHEKHBIX TIOTOKOB 110
obnuranuu 10 MOMEHTa ToramieHus (cM. omnpexaeneHue [loramenus, ykasanHoe B [lpunoxkenun 1), paccuurtaHHas ¢
HCIOJIb30BAHUEM PAcYeTHOH cTaBKu AuckoHTHpoBanus (r), 3a munycom HKJI Ha nary OneHKH.



CraBKa JHUCKOHTHPOBAHUS ONPEHENACTCS KaK CpeiHee 3HAUYeHHE JOXONHOCTeH K IOTalleHHIO, PACCYMTAHHBIX OT LEH
Bloomberg generic Mid/last Ha nmaty ouenku mo BeIOpaHHBIM Yrpasisonied Kommanweit DoHa aHAIOrHYHBIM
obmuramusM (CM. ompeneieHne AHaJOTHYHOM OOMHraiu, ykaszanHoe B Ilpumoskenun 1), MO KOTOPBIM Takas IieHa
paccUMTHIBAIACH HA ATy OLCHKU. AHAJIOIWYHbBIC IIEHHBIE OyMaru BHIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX Oymar (cM.
omnpenenenne CermenTarmu obnurauuii B [Ipunokxennn 1), K KOTOPOMY OTHOCHTCS OLieHHBaeMas obmuranust. Koianaectso
AQHAJIOTHMYHBIX OOJIMranuii, yIOBICTBOPSIONIMX JTAHHOMY YCJIOBHIO Ha JIaTy OLIGHKH NOJDKHO OBITH HE MEHBIIE TpeX. B Tom
Cllydae €ClM B CerMEHTEe, KOTOPOMY MPUHAIJICKUT OLCHHUBAEMas OONUralusi, HEBO3MOXHO BBIOpaTh TPH aHAJIOTHIHBIC
O0JIUraliy, TO CETMEHT, B KOTOPOM HIIYTCSl QHANOTH, JIOJDKEH OBbITh YKPYNMHEH 3a CYeT MCKIIOYEHHS CErMEHTAlUH T10
cpoky. B Tom crydae ecnm M mocie MCKIIOUEHHS CErMEHTAlMU [0 CPOKY HEBO3MOXKHO BBIOpaTh TPH aHAJIOTHYHBIC
00JIUraIiK, TO CETMEHT, B KOTOPOM HILYTCS aHAJIOTH, JOJDKEH OBITh YKPYIMHEH TaKXkKe 38 CYET UCKITIOYCHHS CeTMEHTAIUH
o pedtuHry. CrucoK BBIOpaHHBIX aHAIIOTHYHBIX OOJNHUTAlUi I OLlCHUBAEMOI! [IEHHOW OyMaru MUChbMEHHO cOOOIIaeTcst
CrenuansHomy Jlenosutaputo @ouma. CTaBka JUCKOHTHPOBAHHUS PACCUYUTHIBACTCS MO (GopMyIie:

L YT,
N
rue:
N — KoIM4eCcTBO aHaNOrHyHbIX obauranuit (N>=3),
YTM; — sddextuBHas moxogHocTs (cM. ompeneneHue IPQEKTUBHON CTaBKH IOXOJHOCTH JIOJITOBOH IIEHHOM
Oymaru, ykasanuoe B IIpmioxkenun 1) i-oif aHAJOTHYHOW OONUranuy Ha 1aTy OIEHKH, % TOJOBBIX, pACCUHUTaHHAS

OT cpemHell HeHBI 3akphITHS phiHKa (Bloomberg generic Mid/last), myOmmkyemolt mH()OPMAIIMOHHON CHCTEMON
Brym6epr (Bloomberg).

4.4.4 Ouenka Q0JITOBBIX IEHHBIX OyMar mpy NMOTAlIeHHH W JAeOHTOpPCKAs 3aA0/LKEHHOCTHh MO pacyeTaMm ¢
3MUTEHTOM J0JITOBOM LIEeHHO# OymMaru

CHpaBe,I[J'II/IBaﬂ CTOUMOCTB ,I[OJ'IFOBOI\/'I ].[eHHOI>'I 6yMaFI/I C MOMCHTA HACTYIUICHUA CPOKa HCIOJHCHUSA 00s13aTeNbCTBa M0
BBIIIJIATE OCHOBHOI'0 J0Jira Impu €€ TIOoralmieHunu paBHaA HOMHMHAJIbHOH CTOMMOCTH noz[nexcameﬁ noralmCcHUIO
3a10JDKCHHOCTH.

[IpekpaiieHue OpU3HAHHUS JOJTOBOM IICHHON Oymaru, Mo KOTOPOi HCIOJHEHO O0s3aTEIbCTBO IO BBIMJIATE CYMMBI
OCHOBHOTO J10JITa, MPOMCXOAUT B MOMEHT IMOCTYIUIEHHUS B COCTaB akTUBOB (MDOHJA [EHEKHBIX CPEACTB HJIM HHOTO
MMYIIECTBEHHOTO SKBUBAJIEHTA B CUET MOTAIICHHS YKa3aHHOTO 00s3aTehCTBA.

IIG6I/ITOpCKa$I 3aJ0JDKCHHOCTh B OTHOLICHUU 0053aTEILCTB 3MUTEHTA IO BBIILIATE KYIIOHHOI'0 J0X0Jia, a TaK X¢E
YaCTUYHOI'O ITOramcHUs HOHFOBOﬁ HeHHOﬁ 6yMaFI/I, MPpU3HACTCId B MOMCHT HACTYIJICHUSA 00s13aTeIbCTBA AYMUTEHTA 110
oIUlaTe TaKUX O00S3aTENBCTB. CHpaBGI{J’II/IBaﬂ CTOMMOCTh TaKOH Z[G6HTOpCKOI>'I 3a10JDKCHHOCTH TNPU3HACTCA paBHOﬁ
HOMHMHAJIHOW CTOMMOCTH HOJI[J'IG)K&H.[CI\/‘I IOoralmcHUI 3aJJ0JKCHHOCTH. HperameHHe HNPpU3HaAHUA ,Z[aHHOfI I[e6PITOpCKOI>1
3aJ0JDKCHHOCTH TIPOUCXOAUT B MOMCHT HOCTYIUICHHSA B COCTAaB AaKTHBOB (DOH,Ila JACHCIKHBIX CPCACTB WM HHOTO
HUMYIIECTBCHHOI'O 3KBUBAJICHTA B CYCT NOTallICHUSA yKaSaHHOﬁ 3aJ0JDKCHHOCTH.

B ciyuae HeWcHONHEHHWS SMHTEHTOM O00s3aTENbCTBA IO BHIJIATE CYMMBI OCHOBHOTO JOJTa, KYIOHHOTO IIOXOJa WIIH
CyMMbI YaCTHYHOTO moramieHus, mo ucreuenuu 10 et s neHHbix 6ymar P® u 30 mHeil ais WHOCTPAHHBIX LEHHBIX
OyMar ¢ MOMEHTa OKOHYAaHHS CpPOKa HCIIOJHEHHs YKa3aHHOTO 00s3aTenbCTBA CHpaBeIMBasi CTOMMOCTh TaKOW IIEHHON
Oymaru u JeOMTOPCKOM 3aJ0JDKEHHOCTH, ONMCAHHOW B TpeAblaymieM ab3aie, ompeaensercs MO TpaBHiaM OIEHKU
Je(hONTHBIX JOATOBBIX IIEHHBIX OyMar.

4.4.5 Ouenka 1edoJTHBIX J0JIOBbIX IEHHBIX OymMar

B ciyuae HEHCNIONHEHHsS SMHUTEHTOM O00s3aTENbCTBA 10 IOTAIIEHWIO OCHOBHOTO JONTra MO LEHHOH Oymare B aary
noranreHus, mo ucreueHun 10 nmeit s nenneix 6ymar PO n 30 pHeW Ui MHOCTpAHHBIX LEHHBIX OyMmar ¢ MOMEHTa
OKOHYaHMSI CPOKA HCIIOJIHEHHSI YKa3aHHOTO 00s3aTelbCTBAa CIIPABE/IMBAsi CTOMMOCTH BCEX JOJITOBBIX IIEHHBIX Oymar
JITAaHHOT'O SMHUTEHTA, 33 UCKIIIOUCHUEM PECTPYKTYPH3UPOBAHHBIX LIEHHBIX OyMar, MpUHUMAETCs] paBHOW HYIIIO.

B ciy4ae HEHCITOMTHEHHST SMUTEHTOM 00513aTEIBCTBA IO IMOTANICHUIO KYIIOHHBIX BBIIUIAT W/WIIH O MOTAIICHUIO O(QEpPTHI, IO
ncreyeHnn 10 mHel ans neHHbIX Oymar PO u 30 nHel 11 MHOCTPAHHBIX IEHHBIX OyMar ¢ MOMEHTa OKOHYaHHUS CPOKa
HCTIOJIHEHUS YKa3aHHOTO 00s3aTeNbCTBa CIPAaBEUIMBAas CTOMMOCTH BCEX JOJTOBBIX IICHHBIX OyMar NaHHOTO IMHTEHTA
pacCUUTHIBAETCA COTJIACHO CJEAYIOIIUM MpPaBUIaM:
- €CJIM OCHOBHOH DPBIHOK JOJTOBOHM IEHHOW OyMaru SIBJSIETCSl aKTUBHBIM, TO CIpPaBeJIMBas CTOUMOCTH IIEHHON
OyMaru omnpeensieTcs COTJIacHO MpaBHJIaM OIIEHKH JIOJITOBOM IIEHHOW OyMaru Ha TaKOM PBIHKE;
- €CJIM OCHOBHOHW PBIHOK JIOJTOBOM IICHHOW Oymaru He SIBJISETCS aKTHBHBIM, TO CTPaBeIMBasi CTOMMOCTh TaKOM
LIEHHOW MIPU3HAETCSI paBHOU HYJIIO.

B  nmopsinke, ommcanHOM B mpexablaylieM — maparpade, — OmpeAensercs  Takke — CTOMMOCTh  J1e(ONTHBIX
pecTpyKTypHU3UPOBAaHHBIX Oymar.

CHpaBeL[J'II/IBaSI CTOUMOCTbB [[66I/ITOpCKOI71 3aJ0JDKCHHOCTHU B OTHOIICHHUU 00513aTeILCTB AIMUTEHTA 110 BEIILIATE KYIIOHHOT'O
J0X044a, a TaK )K€ 4aCTUYHOI'O ITOralcHusAa HOHFOBOﬁ LIEHHOI 6yMal"I/I, B CJIyda€ HCUCIOJIHCHUA SMUTCHTOM 00s13aTenLCTBa
IO BBIIUIATE CYMMblI OCHOBHOTO [J0JiIr'da, KYIIOHHOI'O A0XOJa WJIW CYMMbI YaCTUYHOI'O IMOTallCHUsA, 10 UCTCUHCHUUN 10 JJIA



poccuiickux Oymar30 pHe# A WMHOCTPaHHBIX OyMar C MOMEHTa OKOHYAHMS CPOKa HCIIONHEHUs] YKa3aHHOTo
0053aTeNTbCTBA, TPU3HACTCS PABHOM HYIIIO.

4.4.6 OneHka HOBOTO BbINYCKA /I0JITOBBIX EHHBIX OyMar, HoJIy4eHHbIX B pe3yJbTaTe KOHBepTAlUU

CropaBeyBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMmMar HOBOTO BBINTyCKa, BKIJIIOUYEHHBIX B COCTaB akTHBOB QDoHIa B
pe3ynbTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX LEHHBIX OyMmar, IPU3HACTCS PaBHOW CIIPABEIIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha AaTy KOHBEPTAallHH, JEJICHHON Ha KOJMYECTBO JOJITOBBIX IIEHHBIX OyMar, B KOTOpOe
KOHBEPTUPOBaHa OJIHa KOHBEPTHpYyeMasl lieHHass Oymara.

CHpaBeL[J'II/IBaH CTOUMOCTBb JOJI'OBBIX ICHHBIX 6yMar HOBOT'O BBIITYCKa, BKJIIOYCHHBIX B COCTaB aKTHUBOB donga B
PE3YJIbTATC KOHBEPTAIUU B HUX JOJI'OBBIX LICHHBIX 6yMar, IpuHagJICKaIUX CDOHL[y, Ipyu peoprann3anvi SMUTCHTA TaKHUX
JOJIIOBBIX ECHHBIX 6yMar MpU3HACTCA paBHOﬁ CHpaBeL[HI/IBOﬁ CTOMMOCTU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeyinBasi CTOMMOCTh JIOJITOBBIX IIGHHBIX OyMar HOBOTO BBIYCKAa, B CJIyYasxX OIMUCAHHBIX BBIIIC, OCTACTCS
HEU3MCHHOM JI0 HACTYIUICHUS OJTHOTO M3 MEPCUYUCICHHBIX COOBITHIA:
- MOMEHTa, KOTJa PHIHOK, ONpEICICHHBII B KadeCTBE OCHOBHOTO I NAHHOW IEHHOH Oymarw, CTaHOBHTCS
AKTUBHBIM JUISI JAHHOM [IEHHOHN OyMaru; uin
- TI0 ICTCYCHHIO MeCsIIa C MOMCHTA KOHBEPTAIUH,
C 3TOTO MOMEHTA CITPaBENINBAsI CTOMMOCTD TAKOW IICHHOW OyMaru OIeHHBAeTCs B 00IIeM MOpsIKe.

4.5 JloneBble eHHBIE HyMaru
4.5.1 O0ume mo10KeHust

Enununeil yyeta mpu OILCHKE BJIOXKEHHS B OOBIKHOBEHHBIC aKIMM, €ClIM OOllee KOJIMYECTBO aKIMH, NMPHHAIUIeKAIINX
®onny, cocraiser 6osee 20% OT 00I1IETr0 KOJIMYECTBA OOBIKHOBEHHBIX aKIMi dMHuTeHTa (nanee — CylecTBeHHbIH MakeT
akuuil), sisiercs Bech CyliecTBEHHBIN MaKeT akUi JaHHOTO AIMHUTEHTa, npuHaiexamuil @onny. Takoi CyiiecTBEHHBIH
MakeT aKIMi OIIEHMBACTCSA OIICHIIMKOM C y4eTOM INPEeMHMH 3a BO3MOXKHBIH KOHTPOJIb (3HauMTeNbHOE BiIusHHE). OTuer
OIICHINMKA JJOJDKEH COAEPKaTh OLEHKY CTOMMOCTH JUIA Pa3lINYHbIX IO pa3Mepy ydacTus CyleCTBEHHBIX TAaKETOB aKIIUMH, B
Cllydae, eclii IUIaHUpYeTCs U3MEeHeHHe noau ydactuss QoHna B KamuTalle SMUTEHTA A0 MOITYy4eHUs CIEAYIOIIEro OTYeTa
OLICHIIIHKA.

E,I[I/IHHI.[Cﬁ y4eTa BO BCEX OCTAJIbHBIX ClIydasaX SABJIICTCA O/JHA N0JIEBAs LICHHAA 6yMara.

CnpaBez[nnBaﬂ CTOMMOCTB AO0JIEBBIX INECHHBIX 6yMar JAOMOJIHUTCIIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAB AKTUBOB CDOHZ[& B
pe3ysbTaTe pa3MCIICHU 3TUX HEHHBIX 6yMar IMyTEM pacOpeacjICHUusaA Cpeau aKIMOHCPOB WJIM ITYTEM KOHBEPTAIIMM B HUX
KOHBEPTHUPYCMbBIX HECHHBIX 6yMar, MpU3HACTCA paBHOﬁ CHpaBGHJ’IHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, 1O
OTHOIICHUIO K KOTOPOMY TaKoOH BBIITYCK ABJIACTCA AOTIOJTHUTCIIBHBIM.

CrpaBeyiuBasi CTOUMOCTb JOJIEBBIX [IEHHBIX OyMar JOMOJHUTEIHHOTO BBITYCKa, BKIIFOUEHHBIX B COCTaB akTUBOB DOHJIA B
pe3ynbTaTte KOHBEPTAIMH B 3TH IIEHHbIE OyMaru J0JIEBBIX IIEHHBIX Oymar, npuHaiexanux GoHmy, Ipyu peopraHu3ainy B
(dhopMe MpHCOeTNHECHNS, PU3HACTCS PABHOM CITPABEIMBOM CTOMMOCTH JIOJICBBIX IIEHHBIX OyMar BBIMTYCKa, 110 OTHOIICHUIO
K KOTOPOMY TaKO# BBIIMYCK SIBJISIETCS JIONOJHUTEIIbHBIM.

OrieHKa CIpaBeJIMBOM CTOMMOCTH JIOJIEBBIX LEHHBIX OyMar HOBOTO BBIIYCKa, MOJYYEHHBIX B Pe3yJibTaTe KOHBEPTAIUU
LEHHBIX Oymar, MprHaIeKanmx GoHay, paccMoTpeHs B 4.5.8.

B Tom cjlydac €CJIM OMHUTCHT OOJICBbIX LEHHBIX 6yMar ObLT 0OBSIBIICH GaHKPOTOM WiIn JIMKBUJIUPOBAH, BCC BBIITYCKHU
JOJICBBIX IICHHBIX 6yMar TAaKOT'0 SMHUTCHTA OLICHMBAKOTCA 1O IpaBUJIaM OLCHKH HOJICBBIX LCHHBIX 6yMar l'IpO6J'I€MHBIX
OMHUTCHTOB.

4.5.2 OcHOBHBIE PHIHKH /LIS I0JI€BBIX IEHHBIX OyMar

OCHOBHBIM PBIHKOM JUJIsI I0JIEBBIX LIEHHBIX OyMar pocCHMHCKUX dMHUTeHTOB (Bkitouas nan 3[1M®), momymieHHbIX K TOpram
Ha MockoBckoii bupaxe, siBisiercss MockoBckast bupxa.

OCHOBHBIM PBIHKOM JUIS JOJIEBBIX IIEHHBIX OyMar pOCCHHCKHX AMHTEHTOB (Bkitodas man 3IIM®D), He momymeHHBIX K
TopraM Ha MockoBckoii bupike, sBnsieTcss BHEOMpPKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JIJISI TTA€B OTKPBITHIX M MHTEPBAJIHHBIX MAeBBIX (DOHJIOB ABISIOTCS CACIKHU 110 IPHOOPETSHUIO U BBIKYITY
1aeB y YIpaBJIOEel KOMIIAHUH COOTBETCTBYIOMIETO (DOH/A.

4.5.3 Onenka 101eBBIX EHHBIX OyMar, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM siBJisieTcss MockoBckasi bup:ka

PBIHOK U1l akIuH, A8 KOTOPOH OCHOBHBIM PBIHKOM siBisieTcst MockoBekasi bupxa (nanee - MB), sBisieTcss akTUBHBIM,
€CJIM JJIsl JAaHHOM LIEHHOM OyMaru 0JJHOBPEMEHHO BBIIIOJIHEHBI CIICAYIOLIHIE YCIOBHS:
- KonmuectBo cnenok 3a nocnenuue 30 aueit 10 u 6onee;
- CoBokymnHblif 00beM caenok 3a nocieanue 30 nHeit npesbicun 500 000 pyo.
- JInst OLIEHKM yKa3aHHBIX IIEHHBIX OyMar WCIOJIb3YIOTCS LICHBI, BEIOpAHHBIE B CIEAYIOIIEM IOPSIKE MO CTEICHU
MIPUOPHUTETHOCTH:



- a) nena crpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOHW CECCHM POCCHHCKOTO OpPTaHHM3aTOpa TOPTOBJIHM Ha PBHIHKE
LIeHHBIX OyMar Ha JaTy ONpEAETCHHWS CTOMMOCTH YHCTBIX AaKTHBOB, IIPH YCIOBHH TIOATBEPKICHUS €€
KOPPEKTHOCTH,

- b) mena 3akpbeITHA HAa MOMEHT OKOHYAaHHUS TOPTOBOI CECCHH POCCHICKON OMPKU Ha JAaTy OINpeeNICHHsI CTOUMOCTH
YHCTBIX aKTHBOB,

- d) ciipaBeBas 1eHa 3a MPEIBIAYIIYIO JaTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB.

- Ecnwm gara ompeneneHusl CTOMMOCTH YHCTHIX aKTUBOB HE SBJISICTCS TOPTOBBIM JTHEM POCCHIICKOTO OpraHU3aTopa
TOProBiu, mi. (a)-(C) MPUMEHSIOTCS Ha JaTy, SABJSIONIYIOCS HauOojee MO3JHHUM TOPTOBBEIM JHEM POCCHHCKOTO
OpraHM3aTOpa TOPTOBJIHU C JaThl mpenbiaymero pacueta CHA.

- Ilena cmpoca, onpejieicHHAs Ha ATy pacyeTa CTOMMOCTH YHCTHIX aKTHBOB, IPU3HACTCS KOPPEKTHOMH, €Clii OHa
HAXOJHUTCS B KOPUIOPE MEKIY Min U max IEeHAMH CICIIOK.

- OmpenenenHas B coorBeTcTBuU ¢ 1. 4. 5.3 crmpaBemnuBas CTOUMOCTh MPUHUMAETCS U OLICHKH aKTHBOB B
TeueHue 30 KaJeHAApHBIX THEH.

(@) Honesvie yennvie bymazu, umeroujue akmueHbLii pblHOK

AKTHBHBIM PBIHKOM JUIA IIEHHBIX OyMar, NpoIIeIIINX MpOLENypy JHCTHHIa Ha HMHOCTPAaHHOW OupXe, NMpHU3HAETCS
MHOCTpaHHasl OupKa, 10 KOTOPo# 3a npeapixymue 30 aHeH onpeaenseTcs UCIoIb3yeMas IIPH OLICHKE IICHa.

Ecinu nennast Gymara 0JJHOBPEMEHHO JOTYIIIEHa K TOPTaM POCCHHACKAM OPTraHU3aTOPOM TOPTOBJIM Ha PHIHKE IIEHHBIX Oymar
W Tpolula MPOLEAYPY JMCTHHTAa Ha WHOCTPaHHOM (OHIOBOW Oupke, OIEHKAa LEHHOW OyMmMard IpOM3BOAMTCS B
COOTBETCTBUH C 11.4.5.3— €Clii OCHOBHBIM PBIHKOM SIBJSIETCSI POCCHICKasi OMpiKa, B OCTAIBHBIX CIIydasX B COOTBETCTBUU C
JaHHBIM ITYHKTOM. HOHCBLI@ IICHHBIC 6yMar1/1, U1 KOTOPBIX 6I/Ip)Ka ABJIACTCA AKTHBHBIM PBIHKOM, OIICHHUBAIOTCA
CIEIYIOUIIM 00pa3oM.

Jlis OUEHKM JONIEBBIX LIEHHBIX OyMar, NpOUIeJIIMX NPOLEeNypy JUCTHHIa Ha HHOCTpAaHHOW (OHIOBOW Oupike,
UCTIONB3YIOTCSA LICHBI, BEIOpAHHBIC B CICAYIOLIEM MOPSAKE:
- meHa crpoca (bid last) Ha nHOCTpaHHO# OupyKe Ha naty onpeneneHus CUA;
- cIpaBe;IMBas [IeHa 3a MpeablAynIyo aaty pacuera CUA npH ycioBUM ee HaIu4usL.
- Ecnu mata ompenenenus CUA He sSBISETCS TOPrOBBIM JHEM MHOCTPAHHOW Oupiku mm.a 1m.4.5.3 npuMmeHsiercs Ha
JaTy, SBISIONIYIOCS HauOOoJIee O3 AHIM TOPTrOBBIM JHEM MHOCTPAHHOW OMPIKH MOCIE AAThl IPEIbIIYIIEro pacyera
CYA.

B cnydae, ecnu 1ieHHast Oymara He MMEeT OCHOBHOI'O aKTHBHOTO OMPIKEBOTO PBIHKA, a TAKXKE B CIy4ae, €ClId OCHOBHBIM
PBIHKOM JUIsl IIGHHOM Oymaru siBisieTcsi BHEOMPIKEBOI PHIHOK ISl OLEHKU MCIOJIb3YeTCs
- cpenaHsisi ueHa 3akpbiTusi peiHka (Bloomberg generic Mid/last), packpbiBaeMoill MH(OPMALMOHHOW CHCTEMO
"Briymbepr" (Bloomberg) 3a mocneanue 30 queii.

OCHOBHBIM UCTOYHHUKOM MH(pOpPMAIIMK O IIeHaX sABJsieTcs HHpopMalmoHHast cuctema Bloomberg,.

IMpu orcyrctBun wuHpoOpManuu B HHPOpMaIMOHHON cucTeMe Bloomberg B kauecTBe HCTOUHHMKA HMH(POpPMAIMU O
KOTHPOBKax BBIOMpaloTcs MHble MHpopMannoHHble areHTcTBa (Reuters, AK&M wu np.). Kpurepuem BbIOOpa siBisieTcs
Ka4ecTBO MMPEAOCTABIIEMO NHPOPMAIMHU U YIOOCTBO JIOCTYIA K JAaHHBIM.

OmnpeneneHHas CpaBeINBasi CTOUMOCTh IPHHUMAETCS JJIS OLIEHKH aKTHBOB B TeueHue 30 KaleHAapHbIX JHEH.

(b)  Honesvie yennvie dymazu, e umeroujue akmMuHO20 PoIHKA

CHpaBeIIJ'[I/IBaH CTOUMOCTH IO0JIEBBIX LICHHBIX 6yMar, HE MMCIOIUX AKTHBHOI'O PBIHKA, paCCYUTBIBACTCA UCXOAA U3 TOI'O
Kakoe COOBITHE MPOU30IIIO MO3THEE (JaTa IIeHBI):

- Ha Oupike ObLIA 3aKITIOYEHA CAeNIKa C JaHHOH IIEHHOH Oymaroii,

- Ha Oupixe ObUIa onpesenena eHa cripoca (bid last)

B Tom cityuae, eciii 0THOBPEMEHHO BBITIOJHEHBI CIICTYIOIINE YCIIOBUS:
- J1ara IeHBl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCThH BJIOXXCHHH B TaKyl0 IICHHYIO OyMmary mpeBbIIIaeT Wik YIpapisiomas KoMmanus oXumaer, 4To B
TedeHue Mecsa npeBbicut 0,5% ot oOmielt Benmuanasl CYA,
To Ynpapmstomas Komnanust npennpuHUMaeT JOEHCTBUs, HalpaBi€HHbIE HA MOJyYE€HHE B TEUYEHHE MecAla OT4YeT
OIICHIIIMKA B OTHOLICHUY JIaHHBIX [[CHHBIX Oymar.

B ToMm citydae, eciii 0JJHOBPEMEHHO BBIITOJIHEHEI CIICIYFOIIUC YCIIOBHS :
- J1aTa UEHbI paHee IECTH MECSILIEB JI0 AaThl OLCHKH;
- CTOMMOCTH BJIOXXCHHH B TaKyI0 IICHHYIO Oymary 0 TeKyIleH rnepeoneHkn npessimaeT 0,5% oT olrmel BeTnImHbL
CUA,
TO CTOMMOCTbH BJIOKEHHI B TAaKUE LICHHbIE OyMaru OnpezessieTcsi Ha OCHOBE OTYeTa OLCHIINKA

4.5.4 Ouenka 10JieBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS BHEOHUPIKEBOIl PHIHOK

CTOMMOCTD BJIOXKCHHUI B TAKHE IICHHBIC 6yMaFI/I OIPECACIIACTCA HAa OCHOBE OTYCTA OLCHITUKA



4.5.5 OneHka naeB OTKPBHITHIX H HHTEPBAJILHBIX NMaeBbIX (GOHI0B

CropaBeBasi CTOMMOCTH IT1a€B OTKPHITOTO MM HMHTEPBAIBHOTO MAaeBOI0 MHBECTHLIHOHHOTO (hOHIA paBHA CTOMMOCTH
I1aeB, PACKPBITOH yIPaBILIOMIEH KOMIIAHNEH COOTBETCTBYIOMIEro (hoHaa Ha naTy, Hanbonee OIM3KYIO K JaTe OLCHKH.

4.5.6 Ucnoap30oBaHUe OLEHIIMKA NMPH OLIEHKE A0JeBbIX HEeHHbIX OymMar

OrmpeieieHne  ONEHIIAKOM CIIPABEIMBOM CTOMMOCTH JIOJICBBIX [eHHBIX Oymar (CyIeCTBEHHOTO TMaKeTa akImii)
MPOU3BOJUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSIM 3aKOHOAATENbCTBA. OTUET OICHIINKA UCIIONB3YETCs ISl OLCHKU
nennoil Oymaru (CyIiecTBEHHOTO MakeTa aKIMi) ¢ MOMEHTA, KOrja OH ObLI MPEIOCTABICH OLEHIIUKOM Y IPaBJISIONIei
Komnanuu o akry.

4.5.7 Onenka 10J1eBbIX HEHHBIX OyMar npo0/1eMHbIX IMUTEHTOB

B ToM ciyuae eciaM SMHUTEHT JOJEBBIX IIEHHBIX Oymar ObUT OOBSIBIEH OaHKPOTOM, CIIPaBE/JIMBasi CTOMMOCTH JIOOBIX
BBIITYCKOB JIOJIEBBIX LIEHHBIX OyMar Takoro SMHTEHTa OINpeNelsieTcsl Ha OCHOBE OTdYeTa oueHHMKa. OTYeT OlEHIIMKa
UCTIONb3YeTCs Ul OLIGHKH IEHHOW OyMmarm C MOMEHTa, KOrJa OH ObUI MpEeJOCTaBJICH OIEHIIMKOM YIpaBIIsIOIIEH
Kommannu mo akty. /o yKa3aHHOrO MOMEHTa CIIPaBEAIMBAasi CTOMMOCTh TAaKMX LIEHHBIX OyMar NMpHHHMAeTCs PaBHOMN
HYJTIO.

B Ttom Cj1y4dae, €CJIM SMUTCHT AOJICBBIX LEHHBIX 6yMar ObLI JIMKBUJAUPOBAH, CIIpaBEAJINBAsd CTOUMOCTb JH00OBIX BBIITYCKOB
JOJICBBIX IICHHBIX 6yMar TAKOT'0 SMUTCHTA MMPUHUMACTCA paBHOﬁ HYJIIO.

4.5.8 Onenka HOBOT0 BBINYCKA /10J1€BbIX IEHHBIX OyMar, N0oJy4eHHbIX B pe3y/IbTaTe KOHBepTaALUU

CrpaBeBasi CTOMMOCTB JOJIEBBIX [IEHHBIX OyMar HOBOTO BBIITyCKa, BKJIFOUEHHBIX B COCTaB akTHBOB DOH/a B pe3ynbTare
KOHBEpTAIlUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, pU3HAeTCs PaBHOM cIIpaBeIMBOIl CTOMMOCTH KOHBEPTHPOBaHHBIX
LIEHHBIX OyMar Ha JiaTy KOHBEPTAlluH, JICJICHHOW Ha KOJHWYECTBO IOJICBBIX IIEHHBIX OyMmar, B KOTOpO€ KOHBEPTHPOBaHA
OJlHa KOHBEpTHpyeMas IieHHas Oymara.

CrpaBeinBasi CTOMMOCTb J0JIEBBIX LIEHHBIX OyMmar, BKIIIOYEHHBIX B cocTaB akTHBOB DoHJa B pe3ysbTaTe KOHBEPTALUH B
HUX JIOJIEBBIX IEHHBIX Oymar, mpuHajiexamux DoHAy, NpH peopraHuzaluu B (OpMe CIMSHHS NPU3HACTCS PaBHOM
CIpaBeUINBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAIMH, YMHOXXCHHOW Ha KO3(GQHUIHECHT
KOHBEPTAIHH.

CripaBeinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3YJIbTATE PEOPraHU3alni B GopMe pas/eneHus
WIN BBIICIECHHS AKIMOHEPHOTO OOIIECTBa, BKIIIOYEHHBIX B COCTAaB akTHBOB MOH/IA B pe3ysibTaTe KOHBEPTALMH B HHX
JIOJIEBBIX LEHHBIX Oymar, mpuHaanexanmx DoHIy, NPU3HACTCS PABHOW CIPABEAIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX Oymar Ha JaTy KOHBEPTAlMH, JCJICHHOW Ha KOA(hOHUIMEHT KOHBepTalMu. B ciydae, eciu B pe3yiabrare
pa3zeNCHUs WIH BBIICICHUS CO3/aeTCs JBa WK 0oJiee aKI[MOHEPHBIX 00IIECTBA, HA KOAIPPHUIIMECHT KOHBEPTAIIUU JICITUTCS
CIpaBeyIiBasi CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX OyMar, yMCHbBIICHHAS MPOMOPIHOHAILHO JO0JIE HMYIIECTBa
PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIEeCTBa, MEPEIAHHOIO AKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B pPE3YJIbTaTe
pa3zeacHUs UK BBIACICHUS.

CrpaBe/iiBasi CTOMMOCTh aKIIMH BHOBB CO3AAHHOTO B pe3yjbTaTe PeopraHu3alui B (OpMe BBIJEICHHUSA aKIIMOHEPHOIO
oOmiecTBa, BKJIIOYEHHBIX B COCTaB akTHBOB @OHAa B pe3ynbTaTe UX pacHpeneNeHus Cpeau aKIHOHEPOB
PEOPraHN30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, PU3HACTCS] PAaBHOM HYJIIO.

CrpaBeuiiBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar HOBOTO BBIITYCKa, B CIy4asX ONMCAHHBIX BBIIIE, OCTAETCS HEM3MEHHOM
JI0 HACTYIUICHUS O/THOTO M3 NIEPEUNCIICHHBIX COOBITHI:
- MOMEHTa, KOTJa pBIHOK, OINpEAETCHHbI B KauecTBE OCHOBHOTO JUIS JAaHHOH IIEHHOH OyMarn He CTaHOBHTCS
AKTHBHBIM JUIsl IaHHOM IIEHHOH Oymaru; wiu
- IO UCTEUECHMIO HIECTU MECALEB C MOMEHTAa KOHBEpTALIUY,
€ 3TOTO MOMEHTA CIIPaBENINBAs CTOMMOCTh TaKOH IIEHHOW OyMaru OIleHHBaeTCs B OOIIEM TOPSIIKE.

5. l'[pu3Halme M OLIEHKA BJIOKEHHI B yCTaBHl)lﬁ KanurTaJj oﬁmecn;a C orpalmqelmoﬁ OTBETCTBCHHOCTBHIO
5.1. HepBOHa‘laJ’leOQ NPU3HAHUE U NMPEKPaAIlleHUE NTPU3HAHUSA

BiiokeHne B yCTaBHBIA KamuTall OOIIECTBa C OTPAaHUYECHHOW OTBETCTBEHHOCTHIO NMPHU3HAETCS B MOMEHT BO3HHUKHOBEHUS
npasa Ynpasisomieit Komnannu ®@oHa Ha 10110 B YCTABHOM KaluTaje B pe3yJsbTarte:
- COBEpIICHUS HOTapHAaJbHO YIOCTOBEPCHHOM CJEIKHW, HANpaBIICHHOW Ha MPHOOPETEHUE HONH B YCTAaBHOM
KamuTae o0IIeCTBa;
- BHECEHHs] B €IUHBIA TOCYAapCTBEHHBIH peecTp IOPUIMYECKUX JIML COOTBETCTBYIOIIMX 3alucell HA OCHOBAaHUU
MPaBOYCTaHABIMBAIOIIUX JOKYMCHTOB, B CIIy4asiX, HE TPEOYIOUIMX HOTAPUATBHOTO YAOCTOBEPCHUS CICIKH, B TOM
YHCJIe B PE3YJIbTATE YUPEKICHUS (CO3AaHuUs) O0IIECTBa JINOO YBEIUYCHUS YCTABHOTO KAlKTANlA CYIMICCTBYIOIIETO
oOIecTBa B pe3yabTaTe BKIaga Yrpasismonei komnanuu Qona, MpUHAMAaEMO B 3TO 00IIECTBO;
- WHBIX 00CTOSTENBCTB, MIPETyCMOTPEHHBIX 3aKOHOAATEILCTBOM Poccuiickoit denepanuu.

[Ipexpaiienre npu3HAHKS BIOXKCHHS B YCTaBHBIM KamuTaj oOmIecTBa ¢ OTPaHUYEHHON OTBETCTBEHHOCTHIO IPOUCXOIUT B
MOMEHT IpeKpaleHus npasa Y npasinsawonieit Komnannu @oHga Ha 105110 B YCTABHOM KalUTaje B pe3yJbTaTe:



- COBEpIICHHS HOTAPUAIBHO YAOCTOBEPEHHOM CIENKH, HANPABICHHON HAa OTYYXKICHHE JO0JIH B YCTABHOM KaIUTalle
00111eCTBA;

- BHECCHHS B €IJUHBIN TOCYyNapCTBEHHBIN peecTp IOPUAMYCCKHUX JIMI[ COOTBETCTBYIOIIMX 3alHcell Ha OCHOBAaHWH
MIPaBOYCTaHABIMBAIOIINX JOKYMEHTOB, B CIIy4asX, HE TPEOYIOUINX HOTAPHUAILHOTO YAOCTOBEPEHUS CICIKH, B TOM
YHCIIe B pe3yIbTaTe JTUKBUAANHN 0OIIeCTBa;

- HHBIX 00CTOATENBCTB, IPETyCMOTPEHHBIX 3aKOHOIAaTeNIECTBOM Poccuiickoit dexepannn.

5.2. OueHka CTOMMOCTH BJIOKEHHUSN

CHpaBeL[J'II/IBaH CTOUMOCTB BJIOKCHHUSA B YCTaBHLIfI KamnuTaa OGIIICCTBa C OFpaHPI‘{eHHOﬁ OTBCTCTBCHHOCTBIO OIPCACIIACTCA
OIICHIIMKOM B CpPOKH, COOTBETCTBYIOIIUC Tpe60BaHI/I£[M 3aKOHOJaTeIbCcTBa. B nepuoa MeEXAy JAaTaMu OLCHKH
OIpeAC/ICHHAad OUCHIIMKOM CIIpaBEIIMBass CTOMMOCTL BJIOKCHHSA HE HU3MCHACTCH. OtueTr OLICHIIWKA HCIIOJB3YCTCA IJIA
OLICHKH BJIOKCHHS C MOMCHTA, KOI'JIa OH OBLI IpeaoCTaBJICH OUCHITUKOM anaBmﬁomeﬁ Kommnanuu mo aKTYy.

6. IIpu3Hanue u oneHKa OUP:KEeBBIX MPOU3BOIHBIX (PHHAHCOBBIX MHCTPYMEHTOB
6.1. IlepBoHaua/jbHOe MPU3HAHME U MpPEeKpPaLIeHHe MPU3HAHUSA

bupsxeBoit npon3BOAHbBII HUHAHCOBBI HHCTPYMEHT NPU3HASTCSl B MOMEHT 3aKITIOUYEHHS COOTBETCTBYOLIETO KOHTPAKTa Ha
oupxe.

IpekparieHre MpU3HaHKUs GHPIKEBOTO TIPOU3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MPOUCXOIHT:
- B CIlyYae MCIIOJHEHHUS KOHTPAKTa;
- B pe3yJibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3ATENBCTB 110 KOHTPAKTY C TAKOW JKe CIelu(pHKAIHEH, T.e€.
3aKI0YeHUE O()CETHOM CACTIKY;
- IMpCKpalecHue 065133TCJ'HJCTB IO KOHTPAKTy IO HWHBIM OCHOBAaHHAM, YKa3aHHbBIM B IIpaBUJiaX KJIWPUHIA, B
YCTaHOBJICHHOM UMM MOPSAJIKE.

6.2. OIIeHKa CTOUMOCTH MMPOU3BOAHOTIO (l)HHaHCOBOFO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBISICTCSl OMpika, Ha KOTopod POHIOM OBbLT 3aKIIOYECH
COOTBETCTBYIOIINI KOHTPAKT.

CripaBeIMBOH CTOMMOCTBIO TPOM3BOJHOTO (DMHAHCOBOIO HMHCTPYMEHTA SBIISICTCS €ro IOCHEIHss pacdyeTHas IeHa
(Teopernueckas 11eHa), onpeenseMas Oupxxei, Ha koropoid PoHIOM OBUT 3aKIIFOYEH COOTBETCTBYIONIHI KOHTPAKT.

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

7. IIpusHaHue U oLeHKA 1e0UTOPCKOM 310/ 12KEHHOCTH U MpeJoniaT

7.1. TlpuzHanue (MpexkpauleHHe NPU3HAHUSA) AeOUTOPCKON 320/ 1’KEHHOCTH Npeljaraercs ocylecTBIATh
B CJIeAyIOIIeM MOpsiAKe:.

7.1.1 Jleburopckas 3a0DKEHHOCTh, BOSHMKIIAS B pe3yibTaTe OCYIIECTBJICHHUS CHEIOK ¢ akTMBaMu DOHIa, MPHU3HAETCS
KaK aKTHUB C MOMEHTa IlepeJjaud aKTHBOB (AEHE)KHBIX CPEJCTB) JIUIY, B OTHOLICHHH KOTOPOTO BO3HMKAET AeOMTOpCKas
3aJ10JI’KEHHOCTb.

7.1.2. JlebUTOpPCKOM 3aI0JKEHHOCTh, BO3HUKINAS B pe3yJIbTaTe PACUETOB MO MPOYHM OIEPAIHSIM, IPU3HAETCS KaK aKTHUB C
MOMEHTA ITepe/ladu ICHESKHBIX CPEJICTB JIMILY, B OTHOIICHUN KOTOPOTO BO3HUKACT JeOUTOPCKAs 33 JOJPKEHHOCTD.

7.1.3. lebuTopckas 3aJI0JKEHHOCTH 10 MPOIIEHTHOMY (KYIIOHHOMY) JIOXOAY NPH3HAeTCs ¢ MOMEHTA NPU3HAHUS aKTHBa,
YCIIOBUSIMHU BBIITyCKa (JIOTOBOpa 0 pa3MeIleHHH) KOTOPOT'o MPEAYCMOTPEH NMPOLEHTHBIN (KYIOHHBIN) J0XO0I.

7.1.4. laToii mpeKpanieHns MPU3HAHUS IEOUTOPCKON 3aI0JDKCHHOCTH IO MPOIICHTHOMY (KYIIOHHOMY) JOXOAY B Ka4eCTBE
aKTHBA SIBJISIETCS:

- JlaTa 3a4HCJICHUS CYMMBI IIPOIIEHTHOTO (KYIOHHOTO) JOXO/a Ha PACUCTHEINA CYET;

- Jara mpeKpaiieHus MPU3HaHUS [IEHHOW OyMaru B CBSI3U C €€ pean3aine.

- JIaThl, KOT/Ia cTana JocTymHa nHpopmanus o BHecenus 3anvcu B ETPIOJI o nmukBunanuy o0s3aHHOTO JIATIA.

7.1.5. Jleburopckasi 3a[JOJDKEHHOCTh M0 TNPHYUTAIOIIMMCS K MOJYYSHHIO JHMBHACH/AAM MPU3HAETCS KaK aKTHB C JAThI
COOOIIEHHsI SMUTEHTOM B HH()OPMALMOHHOM pecypce MPUYMTAIONIUXCS aKIMOHepaM AMBUACHMIOB (JaTta yCTaHOBICHHUS
NpaB aKIHOHEPOB Ha IOJyYeHHE BBIILIATHI). B KadecTBe MCTOYHHMKA HMH(YOPMAIMU HCIOJB3YIOTCS HH(pOpMalMOHHbBIE
pecypest Bloomberg, Financial Company Profit House www.phnet.ru, HOA u ap. Kpurepuem BbiOOpa sBIsSCTCS Ka4eCTBO
npepocTaBisieMoi HHGopManuu 1 y1o0CTBO JOCTYyIa K JaHHBIM.

7.1.6. JleOutopckast 3a10JDKEHHOCTh, yka3anHas B 1. 7.1.3. n 7.1.4. IIpaBun ouenku CUA, npusHaercs TOJNBKO B cliyvae,
€CIIH:
- - CYLIECTBYET BEpPOSATHOCTH TOT'O, YTO SKOHOMHYECKHE BBITOJIbI, CBS3aHHBIC C MPUYMTAIOIIMMCS POLEHTHBIM
(KyTOHHBIM) TOXO/0M WU IIPUYHTAIONIMMUCS AUBUICHIAMH, TOCTYNST B DoH.
- - CyMMa IPOIICHTOB (IUBUICHIOB) MOXET OBITh HAJC)KHO OIIEHEHA.


http://www.phnet.ru/

7.1.7. CymMMa TIpOIICHTOB MOXET OBITh HAJIEHO OIEHEHA, €CIIM YCIOBHSIMH J0ToBOpa (YCIOBHSIMH BBIMYCKa IEHHBIX
OyMmar) ycTaHOBJICHA CTaBKa IPOIICHTA U MOPSJIOK €€ pacyiera.

7.1.8. Cymma IUBUACHAOB MOXET OBITh HAJE)KHO OIICHEHA, €CIA B JOCTYIHBIX MH(POPMAIIMOHHBIX PECypcax 3MHTECHTOM
packpbiTa uHMOpPMALIUS O pa3Mepe AMBUACHIOB MO aKIMAM KaXI0W Kareropud (Tuma), popMe HMX BBIILIATHI, HOPSIKE
BBITUIATHI AUBUIICHOB B HE JEHE)KHOU (opme, JaTe, Ha KOTOPYIO OIMPEACIISIOTCS JIHIA, MMEIOIIe MPAaBO HA MOJYYCHHUE
JIUBHAIEHIOB.

7.1.9. ZlaTOfI MpCKpaleHust MMPU3HAHUA Z[eGPITOpCKOﬁ 3aJ0JDKCHHOCTU IIO BBIIJIATC IUBUIACHAOB B KauyCCTBC AaKTHBaA
SABJIACTCA:

- JlaTa 3a4YUCJICHUA CYMMbI BBIIUTIAYCHHBIX TUBUACHIOB HaA pacquan‘/’I CUCT,

- JaThbl, KOrAa cTajia JOCTyIlHa I/IH(l)OpMaHI/ISI o BHecenus 3anucu B EI'PHOJI o JIMKBU Al SMHUTCHTA.

7.1.10. Ilpexpamenne npu3HaHUs AEOMTOPCKOHM 3a/J0JDKEHHOCTH MOXET TaK)Ke OCYIIECTBISATHCS 110 WHBIM 3aKOHHBIM
OCHOBaHHMSIM (CyaeOHOE pEelIeHue U IIp.).

7.2.0ueHKa 1e0UTOPCKOM 3210 ’KEHHOCTH.

7.2.1. CrhpaBemmnBasi CTOMMOCTh J[€OUTOPCKOW 3aJ0/DKEHHOCTH [0 TPOLEHTHOMY (KYMOHHOMY) JIOXOAy IO
COCTABIISIIONIAM aKTHBBI DOHIA IIEHHBIM OyMaraM OTpPEAENAETCS B CyMME, MCYHCIEHHOW MCXOMA W3 CTABKH MPOILEHTA
(KyIIOHHOTO JT0XO0J1a), YCTAHOBJIICHHON B PEIICHHH O BBHIMYCKE (O JOMOJHUTENBHOM BBIMYCKE) SMHUCCHOHHBIX IEHHBIX
Oymar.

7.2.2. CrnpaBeiuBOil CTOMMOCTBIO JCOUTOPCKOM 3a0JKCHHOCTH, BO3HHUKIICH B PE3yJbTaTe OCYIIECTBICHHUS CIEIOK C
aktuBamMu QDOHJA, MPU3HAETCAd CTOMMOCTb aKTHBA, ONpEAEICHHAas JOTOBOPOM (CTAaHIAPTHBIMU YCIOBUSMH CHETKH) B
CJIydac nepeaaqyu akTuBa, Wil CyMmma NnepeaaHHbIX JEHCKHBIX CPECJACTB B CJIy4a€ MOKYIIKU aKTUBA.

7.2.3. CnpaBesIMBOil CTOMMOCTBIO JIeOUTOPCKOW 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yjbTaTe pPacuyeToB IO IMPOYUM
orepanusamM, MPU3HAETCs CyMMa MepeaHHbIX JICHEeKHBIX CPEJCTB B BUE aBaHCA.

7.2.4. CpaBeJTUBON CTOMMOCTBIO TEOMTOPCKOW 3aI0JKCHHOCTH OpOKepa IM0 ACHEKHBIM CPEACTBAM, HaXOAIIMMCS Ha
OpOKEpPCKOM cYeTe, MPU3HACTCS OCTATOK JICHE)KHBIX CPEJICTB Ha KOHEII THS ITOCIIE COBEPIICHHUS BCEX OTEPalUii ¢ aKTHBAMHU
dounna.

Bemnunna I[€6I/ITOpCKOf/‘I 3aI0JDKCHHOCTHU 6p01<epa JOJDKHa COBIIagaTbh C CyMMOI71 ACHCIKHBIX CPEACTB, OCTABIIMXCA B
pacnops’KCHUN 6p01<epa Ha ocHoBaHuU OTdYeTa 6p01<epa, COCTaABJICHHOTI'O 3a IC€Hb, Ha KOTOpHﬁ OIpeALIACTCA CTOUMOCTD
YUCTBIX aKTUBOB.

7.2.5. CnpaBeIJIMBOMl CTOMMOCTBIO JI€OUTOPCKOW 3a/I0JDKEHHOCTH 10 MPUYUTAIOMIMMCS K TOJYYEHHIO JHBHACH/AAM
MIPU3HAETCSI CyMMa, MCYHCICHHAs WCXOAd W3 KOJMYeCTBa IIGHHBIX Oymar, yuyTeHHeIXx mo cuery JEIIO B
Crennanu3upoBaHHOM JICTIO3UTapUM Ha JaTy, HAa KOTOPYIO ONpENeNsfoTCs JIMIA, HUMEIOLIME IPaBO Ha IIOJydeHHUE
JIMBHJICH/IOB, U pa3Mepa AMBUICH/IOB 110 JAHHOW KaTeropuu (THUILY) aKIiii, OObSIBICHHBIX SMUTEHTOB.

ﬂC6I/ITOpCKa$I 3aJ0JDKCHHOCTb MO HNPUYUTAIOIUMCS AUBUACHAAM IO HWHOCTPAHHBIM LCEHHBIM 6yMaraM Ha4YUCIACTCA 3a
BbIYCTOM CYMMBbI HaJIOT'a, paCCUUTAHHOI'O B COOTBETCTBUM C IIPpaBUJIaMU HAJI0r000JI0KEHHUS CTpaHbl DMUTCHTA.

8. OueHka NMPOCPoOYeHHOI 1e0UTOPCKOI 3210/ 1:KEHHOCTH.

8.1. OueHka crpaBeUIMBOH CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH IO MPOLEHTHOMY (KYHNOHHOMY) IOXOXy IO
cocTaBAOMMM aKkTUBbl (DOHJAa [EeHHBIM OyMaraM B CiIy4ae HapyHOICHHS SMHTEHTOM O0S3aTEIbCTB IO KYHNOHHBIM
BBIIJIATaM IPU3HAETCSA PaBHOM CyMMe, paCCUUTaHHON B COOTBETCTBHH C MPEIBIAYIINM ab3amem.

8.2. Tlo ucreuenue 30 KaJeHIAPHBIX THEH C JaThl OKOHYAHUS CPOKA HCIOJHEHHUS 0053aTeIbCTB SMUTEHTOM [0 BBITLIATE
MIPOIICHTHOTO (KYIIOHHOTO) JOXOIa CIIpaBeUINBasi CTOMMOCTHh JI€OMTOPCKOW 3aJODKEHHOCTH II0 TIPOLEHTHOMY
(KyTTOHHOMY) JOXOIY MPU3HAETCS PaBHOW HYJIIO.

8.3. B cimy4ae omyOJHKOBaHHUS B COOTBETCTBUM ¢ (DeepaibHBIMU 3aKOHAMU W WHBIMH HOPMATHBHBIMH ITPABOBBIMU aKTAMH
Poccwuiickoit denepannu cBeleHU O TPOCPOYKE HCIOTHEHHSI dMHTEHTOM O0S3aTelNbCcTBA MO BBIILIATE MPOIEHTHOTO
(KyIIOHHOT0) MOXOJa WM CBEICHUH O MPUMEHEHWH K IMHTEHTY MpOIEayp OaHKPOTCTBA CHpaBEIJIUBAas CTOMMOCTh
JIeOUTOPCKON 3aI0JKCHHOCTH 110 MPOLECHTHOMY (KYIOHHOMY) JIOXOJy MPU3HACTCS PABHOM HYIIO CO JIHS ONMYOJIUKOBAaHUS
TaKUX CBEICHUM.

81.4. CrnpaBemuBasi CTOMMOCTB JI€OMTOPCKOM 33aJJ0PKEHHOCTH TI0 MPUYUTAOIUMCS K TOJIYYCHUIO TUBUACHIAM B CIIy4ae
HEBBIIUIATHI SMUTEHTOM JUBUICHIOB B TeueHHe 30 pabovyux JHEH ¢ JaThl BBIIUIATHI, OOBSIBICHHON SMUTCHTOM, IPU3HACTCS
paBHOM HYIIIO.



8.5. IIpocpoueHHast 1eOMTOPCKas 3a0/DKCHHOCTD, BO3HHUKIIIAS B PE3yJbTaTe COBEPIICHMS CAEIOK ¢ akTmBamMu DoHpa, a
TaK)Ke B pe3yJbTaTe pacyeToB IO MPOYUM OTepaIusaM (CpOK IMOTAMEHUS] KOTOPOW HACTYIHII B COOTBETCTBUH C YCIOBUSAMHU
JIOTOBOPA), IPU3HACTCS PABHOI:
- OCTaTKy TaKOH 3aJI0JDKEHHOCTH, €CIIH MPOCPOUYKa MCIIONHEHUS 00S3aTeNBCTBA MODKHUKOM COCTABISIET HE Ooiee
30 ngHeit,
- 70% oT mepBOHAYaIbHOM CTOMMOCTH (ONPEIEICHHON Ha JaTy MCTEYEHHE CPOKa IOTAIICHHS), €CIH MPOCPOUKa
HCITOTHEHUS 00s13aTEILCTBA JOJLKHUKOM cocTaBisieT 0osee 30 queii, Ho He Ooiee 90 nueit;
- 50% oT mepBOHAYAIBHOW CTOMMOCTH (OMPEACICHHOW Ha JaTy UCTEUCHUE CPOKa IMOTAIICHUs), €CIH MPOCPOUYKa
HCITOTHEHUS 00s13aTEILCTBA JOJLKHUKOM cocTaBisieT 0omee 90 aueii, Ho He Ooee 180 queii;
- HYJIIO, €CJIM MPOCPOYKA UCIIOJHCHHS 0053aTeILCTBA JOJDKHUKOM cocTaBiseT Oonee 180 mHeid.

Hioke onncaH nopsiAoK NpU3HaHKUS HEKOTOPBIX JPYTHX BUIOB IEOUTOPCKOHN 38 J0IPKEHHOCTH.
8.2 OmnepanuoHHas apeHIa

ITo moroBopam omepalioOHHOW apeHbl, B KOTOPHIX DOHI BBICTYNAET apeHxoJaTeseM, IeOUTOpCKas 3aJOIDKEHHOCTH B
CyMMe IUIaTeXa, IOUIEKAIIIEro OIUIaTe 3a PaCUeTHBIA IepHo (IIEpHOA OTpeaesieMblii JOTOBOPOM apeHIbl, KaK IIepHo/, 32
KOTOpBIH TPOM3BOAMTCS APEHIHBIM IUIATEX) MNPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacdeTHOTO IepHoAa.
Jleburopckas 3a0JKEHHOCTh MPEKpaIlaeT MpU3HaBaThCsl B MOMEHT OILTATHI apeHaaTtopoM. Eciu apeHaHast miata BHECEHa
apeHaTOpOM aBaHCOM, TO NPEKpaIlCHWE NPU3HAHUS IeOUTOPCKOW 3aI0JDKEHHOCTH IPOM3BOIUTCSA OJHOBPEMEHHO C
IIpeKpalleHNeM NPU3HAHUA KPEAUTOPCKON 3aJ0JKEHHOCTH II0 COOTBETCTBYIOLIEMY IOJIyYCHHOMY aBaHCy. B ciyuae
onpenenenuss CHA Ha naty, KOTOpas HE COBIIQaeT ¢ JaTON OKOHYaHMS TEKYIIEro pacdeTHOIO NMepHoja, AOIOTHUTEIBHO
npu3HaeTcss AeOMTOpCKas 3aJ0JDKEHHOCTh B CYMME JOJIM apeHJHOIrO IJIaTeka, PACCUUTAHHOW MPOIOPLUOHAIBHO
Konu4ecTBy nHed mo npatel ompeneneHus CUA. Taxas 3a10/DKeHHOCTh TNpH3HaeTcs B JieHb ompexaeneHus CHA u
paccuUTHIBACTCS 1O GPopMyJie:
t—ty+1
A3 =P+ ——,
tl - to + 1
rue:
P — apeHAHBIN MIaTEX, OTHOCSAIIUIACS K TeKyIleMy Iepuoy,
t — maTa OLIEHKH,
to — JaTa Hayaja pacyeTHOTo MEPUOJA,
t, —
JlaTa OKOHYaHUS pacueTHOIo NepHoAa.

9. IIpu3HaHue M OLlEeHKA KPEeAUTOPCKOM 3210/ 1:KEeHHOCTH
9.1. TIpu3HaHMe KPeTUTOPCKOI 3a10/KkeHHOCTH. OOIIHE MOI0KEHUS

9.1.1 Kpenutopckast 3aJI0J5KEHHOCTh IIPU3HAETCS B MOMEHT, Koria y DoHaa B COOTBETCTBHHU C JCUCTBYIOIIMM JIOTOBOPOM
BO3HHUKaeT 00513aTENLCTBO MO Mepeaade NMYIIeCTBA MU BBIIUIATE JICHEXKHBIX CPEJCTB KOHTPAreHTy 110 10TOBOPY.

O0s3aTenpcTBa B BUAC erI[I/ITOpCKOﬁ 3aJ0JDKEHHOCTH 110 BbIJAa4Y€ HWHBCCTUIIMOHHLIX TA€B IMPU3HAKOTCA CO OHA
TMOCTYIUICHUS JEHCKHBIX CPEJICTB B OIJIaTy MHBCCTUIIMOHHBLIX ITA€B HA CUCT (DOHI[a, OTKpLITLIﬁ B erHHTHOﬁ OpraHu3anuu,

9.1.2 OGs3arensLCTBa MO BBIILIATE JICHE)KHOM KOMIICHCAITUH IIpU MOTAIECHNU WHBCCTUIIMOHHBIX IMa€B IPU3HAIKOTCA CO JHA
OCYIIECTBJICHUA pacxo,uHoﬁ 3aIlliCHu B peeCTPC MHBCCTUIIMOHHBIX 1TACB (DOHHEI;

9.1.3 OOs3aTenbcTBa MO Tepenadye ACHEKHBIX CPEJICTB B MMACBOW WHBECTUIIMOHHBIN (OHJ, HA WHBECTUIMOHHBIC AU
KOTOPOTO OCYILECTBIIICTCS OOMEH, MPU3HAIOTCS CO JTHS BHECEHHUS PACXOIHOM 3aliCH B PEECTPEe MHBECTHIMOHHBIX IAcB
donpa;

9.1.4 OGs3aTenbCcTBaA 10 BO3MCIICHUIO 3a CYET MUMYLICCTBA, COCTABJIAIOLICTO CDOHI[, COOCTBEHHBIX JACHCKHBIX CPCEACTB
praBHHIOLHeﬁ KOMITaHUH (DOHIIa, HCIIOJIB30BAHHBIX C€HO JJIA BBIIIJIATHI ﬂCHC)KHOﬁ KOMIICHCAllUM B CBA3H C IIOrallICHUCM
WHBECTUIIMOHHBIX ITAaCB, OPHUIUYICCKOC 00513aTEILCTBO MPU3HACTCA CO OHA TMCPCUUCICHUA anaBnﬂ}oLueﬁ KOMIIaHUEH
JCHEKHBIX CPCACTB JJId BBITIJIATHI }IGHC)KHOﬁ KOMIICHCAIlH,

9.1.5 OO0s3arenscTBa, MOMJIEKAIME HCIOJHEHHUIO 3a cyeT akTuBOB POHIA, B TOM 4MCIIE 00S3aTEILCTBA I10 BBLIILIATE
BO3HATrPAKACHUS YIPABISIONICH KOMIIAHUH, CICHUAIA3UPOBAHHOMY ICTIO3UTAPHIO, ayAUTOPY, JHUILY, OCYIIECTRIISIONIEMY
BEICHHWE peecTpa BIAAC/IbLICB WHBECTHUIMOHHBIX MaeB oHIa, 00A3aTEILCTBA IO yILIATE CYMM CKHIOK C PacYeTHOM
CTOMMOCTH MHBECTHIIMOHHOTO Tasi (HaI0aBOK K pacueTHOW CTOMMOCTH WHBECTHUI[MOHHOTO Tast) YIPABISIOMICH KOMIIAHUH
®donya ¥ (WIK) areHTaMm 10 BbIaye, MOTAIICHUIO W OOMEHY MHBECTHIIMOHHBIX TaeB, a TAKXKe 00s3aTelbCTBA MO OILIATE
MPOYMX PACXOJIOB, OCYHICCTBISIEMBIX 3a cuyeT uMyinecTBa DOHIA B COOTBETCTBUU C TPEOOBAHHSMHU JCHCTBYIOIETO
3aKOHOJIATEIbCTBA, IIPUIHAOTCS CO JHS MOJyYCHHs Y IPABJISIONICH KOMIIAHUEH cYeTa Ha OIUIATy OKa3aHHBIX YCIYT (CO JHS
MOJTyYCHHUS TIOAMCAHHOTO aKTa BBIITOJHCHHBIX pa0OT (OKa3aHHBIX YCIIYT));

Huxe onucan MOpAA0K MPU3HAHUA HEKOTOPLIX APYIUX BUJ0OB erHHTOpCKOﬁ 3a10JDKCHHOCTH.



9.2. OnepainuoHHAs apeHAa:

ITo moroBopaMm omepanyoOHHON apeHAbl, B KOTOpbIX (DOHI BBICTyNAaeT apeHIATOPOM, KPEAMTOPCKas 3aIO0KEHHOCTH B
CyMMe IUIaTeXa, IMOJUIE)KAIIETo OIUIaTe 3 PACUETHBIN MepHo (EPHO ONIPEAEIIEMbI JOTOBOPOM apeH I, KaK EPHO, 3a
KOTOpBI TPOM3BOAMTCS APEHIHBIN IUIATEX) NPU3HAETCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdeTHOTO IEepHOIa.
KpenuTtopckass 3aJ0JKEHHOCTh MpPEKpAIlaeT MPHU3HABAaTbCS B JaTy CHHUCAHUSA JEHEKHBIX CPEICTB B CYET OILIATHI
3anosmkeHHocTy PonoM. Eciau apenanas miiata omnaueHa @oHIOM aBaHCOM, TO NMPEKpAIEHUE IPU3HAHUS KPEAUTOPCKOM
3a[J0JDKEHHOCTH TNPOU3BOAUTCS OJHOBPEMEHHO C IpEeKpallleHHMeM MpU3HAaHUs OTPaKCHHOIl paHee B KauecTBE AaKTHUBa
IIPEJOIUIaThl 10 COOTBETCTBYMOLIEMY aBaHCy. B cmywae ompenenenus CHA Ha pmary, KoTopas HE COBIAJaeT C AAaTOH
OKOHYAHHUS TEKYIIEro pPACYeTHOro Mepuoja MAOMONHUTENBHO MPU3HACTCS KPEAUTOPCKas 3aJ0/KEHHOCTh B CyMMe
pacCUNTaHHON NMPOMOPIMOHAIBHO KOJIM4YecTBY AHEH no matel ompeneneHuss CUA. Takasg 3a10KeHHOCTh NpHU3HAETCA B
nenb onpenenenuss CHA u paccuntbiBaeTcs mo popmyiie:
t—to+1
K3=P*%———,
ti—to+1
rue:
P — apeHAHBIN MIaTEX, OTHOCAIIMINCS K TeKyIleMy Nepuoy,
t — maTa OLICHKH,
to — JaTa Hadaua pacyeTHOIo MEpUO/a,
t, — 1aTa OKOHYAaHHUS paCUE€THOTO MEPHOAA.

9.3 IIpexkpanienue NPU3HAHUSA KPEAUTOPCKOI 3210 KEHHOCTH

[Ipu3Hanue KpeTuTOPCKOM 3a10JDKEHHOCTH U TIOTYYEHHBIX MPEJIoNaT MpeKpalaeTcs B ciydae:
- HCHOJHEHHus oo0s3arenabcTBa DoHIOM;
- MpOYero mpeKpamieHus 0053aTe/IbCTBA B COOTBETCTBUH C 3aKOHOATEILCTBOM WIIH JIOTOBOPOM .

9.4 OuneHka KpeauTOPCKOIi 3210 :KEHHOCTH (00513aTEJILCTB)

CrpaBeUTMBOH CTOMMOCTBIO 0053aTENBCTB 10 BbIJadye WHBECTHUIMOHHBIX IaeB IPH3HAETCS CyMMa JICHEXKHBIX CPEJCTB,
MOCTYNMBIIAsE Ha OAaHKOBCKUM CUET, OTKPBITHINH YHpaBisiomed KoMnaHumed aist ydera mmymectBa doHnma B omiaty
WHBECTHIMOHHBIX T1a€B;

CHpaBe,I[HPIBOﬁ CTOMMOCTBIO 0053aTEILCTB 110 BBIILIATE Z[eHe)KHOﬁ KOMIICHCAIIMH NP MOTalllCHUU MHBECCTULMOHHBIX I1acB
MPU3HACTCA CyMMa JCHCIKHBIX CPEACTB, MPUYUTAIOMIAACA K BBIIJIATE BJIAJACIIbIIaM MHBCCTUIHOHHBIX IIA€B, paCcCUUTaHHAA
JIMIIOM, OCYHICCTBJIAIOIINUM BEJACHUC pEeCTPa MHBECTUIIMOHHBIX ITA€B U COTJIaCOBAHHAA C YHpaBHﬂIOH_ICﬁ KOMHaHHeﬁ;

CrpaBeyIMBOH CTOMMOCTBIO 0053aTENHCTB MO BBIIIATE HAJora Ha JTOXOAbl (PM3MYECKUX JIUI IPU3HAETCA CyMMa Hallora,
HUCYUCJIEHHAs JIMIIOM, OCYIIECTBIISIOIIMM BEJEHUE peecTpa WHBECTUI[MOHHBIX IA€B U COTJIaCOBaHHas C Y IpaBJisiollen
KOMITaHUEH;

CrpaBe/UIMBOM CTOMMOCTBIO 00SI3aTENILCTB 10 IepeAade JEHEXHBIX CPEJICTB B IaeBOW WHBECTHLHOHHBIA (OHA, Ha
WHBECTHLMOHHbIC NTal KOTOPOTO OCYILECTBIAETCS OOMEH, MPU3HACTCS CyMMa JICHEKHBIX CPEACTB, PACCUMTAHHAS JIUIOM,
OCYIIECTBIISIOIINM BeICHHE peecTpa HHBECTUIIMOHHBIX MaeB;

. CHpaBeﬂJ’IHBOﬁ CTOUMOCTBIO 0053aTENLCTB 110 BO3MCIICHUIO 34 CHET UMYLICCTBA, COCTABJIAIOLICTO CDOH,H, COOCTBEHHBIX
JACHCIKHBIX CpEACTB praBJ’IHIOHIGﬁ KOMITaHUH CDOH,Ha, HCIIOJIb30BaHHBIX €O JIs1 BBIILJIATHI ﬂeHC)KHOﬁ KOMIICHCAallMl B
CBA3U C IOTAllICHUEM HWHBECTHIIMOHHBLIX IMACB, MPHU3HACTCA CyMMa ACHCKHBIX CPCACTB, MOJYUCHHAsA OT praBJ’IHIOIIICf/'I
KOMITaHUH;

CrpaBe/UIMBOH  CTOMMOCTBIO 00sI3aTENILCTB, MNOMJIECKANIMX HMCIOJIHEHHIO 3a cYeT akTuBoB (oHma, B TOM YHCIE
0053aTEeNIECTB TI0 BHIIUIATE BO3HATPAKICHHS YNPABIAIONICH KOMITAHHH, CIEIHATH3UPOBAHHOMY JETIO3UTAPHIO, ayAUTOPY,
JIMIly, OCYLIECTBISAIOIIEMY BEJICHUE PEeCTpa BJIA/ENbIEB HHBECTUIIMOHHBIX nacB PoHAa, 00s3aTeNbCTB MO yIIaTe CyMM
CKHZOK C pacueTHON CTOMMOCTH WHBECTHIIMOHHOTO mas (Haa0aBOK K PACYETHOW CTOMMOCTH WHBECTHUIIMOHHOTO IIas)
ynpasitronieii komrnanun @onHja ¥ (WIM) areHTaMm o BbIade, MMOTAIIEHUI0 M OOMEHY WHBECTHUI[MOHHBIX ITaeB, a TaKXkKe
00s13aTENbCTB 10 OIUIATE€ MPOYUX PACXOJOB, OCYIIECTBISIEMBIX 3a cdeT umymectBa QDoHIa B COOTBETCTBUH C
TpeOOBAHUAMH JIEHCTBYIOIIETO 3aKOHOJATENIBCTBA, MPU3HACTCS CTOMMOCTh BO3HATPAXKACHUS (YCIIYT, CKUAKH, HaJA0aBKN),
paccunTaHHas UCXOJsl M3 ycinoBHUi goroBopos (I1paBui 1oBepuTeIbHOTO yrpaBieHus uMyniecTBoM PoHia) U yKazaHHAS B
NEpBUYHBIX YYETHBIX JIOKYMEHTaxX (aKTax OKa3aHHBIX YCJIyr, BBICTABJICHHBIX CYETaX, MWHBIX JIOKYMEHTaXx,
MOATBEPKIAIOIINX AKTUBBI M 00513aTEJILCTBA CBSI3aHHBIE C HEABMKUMBIM UMYIIIECTBOM

9.4.1 JloroBop apenabl, B KOTOpoM DoHJ SAABJISIETCH AaPEeHIATOPOM

JloroBop omeparMoHHO apeHIbl HEIBMKAMOIO HMYIIECTBA, B KOTOpOM DOHH SBISETCS apeHIATOPOM, MPH3HACTCS C
MOMEHTA BCTYIUICHUS B CHIY. JlaHHBIC TOTOBOPHI IPU3HAKOTCS 10 HACTYIUICHHUS] MOMCHTA!

- 3aBepIIeHHS CPOKa apeH/IbI;

- TPOYEro MpeKpameHus MpaB U 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C 3aKOHOIATEIIECTBOM FITH IOTOBOPOM.



- CopaBemmBasi CTOMMOCTh IIPaB apeH/bl 3€MENBHOTO y4acTKa, HA KOTOPOM HAaXOAWUTCS OOBEKT HEABMKHMOCTH,
BXOIAMMI B cocTaB akTHBOB (DOHIA, MPHU3HACTCS PABHOW HOJIO, TAK KaK OHA ONOCPEIOBAHHO YYHTHIBACTCS
OLICHIITIKOM B CTIpaBeTNBOI CTOMMOCTH TaKoTo 00beKTa HEABUKUMOCTH.
B ocranpHBIX cioydasx CIpaBeIINBas CTOMMOCTH IIPaB apeHbl ONPENENICTCS Ha OCHOBAaHMM OTYETAa OICHINNKA.
IIpn 3TOM B COCTaB KPETUTOPCKOM 3aI0JDKEHHOCTH BKIIFOUACTCSl CIPAaBEUIMBAas CTOMMOCTH OOS3aTENBCTB IO
TaKOMY JIOTOBOPY ONEPAalMOHHOM apeHIbl B pa3Mepe HEHCIOIHEHHOTO 00s3aTeNbCTBA 3a HCTCKIIUH HEPHOX B
COOTBETCTBUHM C YCIOBUSIMH JJOTOBOPA.

9.5 HOFOBOPBI CTPOUTEC/ILCTBA U HpPIOﬁIJETeHHH 00LEKTOB HEABUKUMOI'0 UMYIIIECTBA

B cnyuae ecnu cormacuo IlpaBunam pgoBeputenbHoro ympaieHuss @ouga akTuBel DOHIA MOTYT COCTaBISTH
UMYIICCTBCHHBIC TpaBa K3 JOTOBOpA YYacTHs B [IOJICBOM CTPOUTEIBCTBE OOBEKTOB HEJBI)KAMOTO HMYIICCTBA,
3aKIIIOYCHHOTO0 B COOTBeTCTBUM ¢ DemepanbHbiM 3akoHOM OT 30.12.2004 No 214-®3 "OO ydvacTHH B JIOJICBOM
CTPOUTENIbCTBE MHOTOKBAPTHPHBIX JIOMOB U HMHBIX OOBEKTOB HEABMXXHMOCTH M O BHECCHHHM HM3MCHCHHI B HEKOTOPBIC
3aKOHOJATebHbIE aKThl Poccuiickoit Pepepannu”, TO I 1eyell mpUMEeHEHUS HacTosAmux [IpaBWil TakuM aKTHBOM
MpU3HAETCS OTOBOP YYACTHS B [IOJICBOM CTPOWTENHCTBE OOBEKTOB HEOBIDKIMOTO WMYILIECTBA, 3aKIIFOYEHHBINA
Vpasnsromeid Komnanueit @oHzia kak y4aCTHUKOM J0JEBOTO CTPOUTENBCTBA.

B cnydae ecnm cormacHo IIpaBunmam poBeputenbHoro ympaeneHus @onpa akTuBel DOHAA MOTYT COCTABIATH
HNMYIIECTBEHHBIE MNpaBa, CBS3aHHBIE C BO3HUKHOBEHHEM IIPaBa COOCTBEHHOCTH Ha OOBEKT HEIBMKMMOCTH (€ro 4acTh)
MIOCJIE 3aBEPUICHUSI €r0 CTPOMTENLCTBA (CO3JAaHWS) M BO3HUKAIOIIME M3 IOTOBOPA, CTOPOHOW IO KOTOPOMY SBIISIETCS
IOPUINYECKOE JIMII0, KOTOPOMY NPHUHAJICKUT IPaBO COOCTBEHHOCTH MJIM HHOE BELTHOE IPaBo, BKIIOYAs MPaBO apeHbl, Ha
3eMEeJbHBIN y4aCTOK, BBIICIICHHBI B YCTAaHOBJICHHOM IOPSIIKE JUIS 1ieJIel CTPOUTENILCTBAa 00BbEKTa HEIBM)KUMOCTH, U (WJIN)
HUMEIOLIMM pa3pellieHne Ha CTPOUTEIbCTBO OOBEKTa HEJBIKMMOCTH Ha YKa3aHHOM 3€MEJIBHOM YydacTke, JH00
IOpUINYECKOE JIULO, HHBECTHPYIOLIEE [CHE)XHbIE CpPEeJCTBA MM HHOE HMYIIECTBO B CTPOMTEIBCTBO OOBEKTa
HEIBWKHUMOCTH, TO JJIS LieJel npuMeHeHus HacTosmux IIpaBuin TakuM akTHBOM NPHU3HAETCS MHBECTHUIIMOHHBIM JOTOBOP
(TorOBOp COMHBECTHPOBAHU), 3aKIIOUEHHBINH Yrpasisronied Kommnanueii @oHga kak MHBECTOPOM JIHOO COMHBECTOPOM
CTPOUTEIBCTBA O0BEKTA HEIBHXKUMOCTH.

B cnywsae ecnmm cormacHo IlpaBunmam noBeputenbHOro ympasineHus PoHma axktuBel POHAA MOTYT COCTaBISATH
HNMYIIECTBEHHBIEC IIpaBa M3 JOTOBOpPA, HA OCHOBAaHWH KOTOPOTO OCYIIECTBIIIETCS CTPOUTENBCTBO (CO31aHHME) OOBEKTOB
HEJBIDKUMOTO HMyImiecTBa (B TOM 4YHCJIE HAa MeECTE€ CHOCHMBIX OOBEKTOB HEABMXMMOCTH) Ha BBIJCICHHOM B
YCTQHOBJICHHOM TOPSIIIKE /IS IeJIeH CTPOUTENhCTBA (CO3/IaHMs) YKa3aHHOTO 00BbEKTa HEIBIKUMOCTH 3eMEIIbHOM y4JacTKe,
KOTOPBIi1 (IIpaBo apeH bl KOTOPOTO) MpHuHaANIeKUT POHIY, TO IS Lienell TPUMEHEHUs] HaCTOANMX [IpaBmi TAKMM aKTHBOM
NpU3HAETCS JIOrOBOP Ha OCYLIECTBIICHUE CTPOUTENHCTBA (CO3JaHUs) OOBEKTOB HEIBHKMMOI'O UMYIIECTBA, 3aKIOYEHHBIH
VYnpasmsromeit Komnanneit @onga kak 3aKka34MKOM CTPOUTENHCTBA (CO3JaHNA) 00bEKTOB HEABIDKUMOTO MMYILIECTBA.

JloroBop ydacTHs B J0JIE€BOM CTPOUTEIBCTBE OOBEKTOB HEIBI)KMMOTO MMYIIECTBA, HHBECTUIIMOHHBIN JOTOBOpP, a TaKXkKe
WHOI1 1I0roBOp Ha MpHOOpeTeHHe 00BEKTa HEJIBUKUMOTO UMYIIECTBA IIPU3HAIOTCS B MOMEHT BCTYIUICHUS B CHiy. JlaHHbIe
JIOTOBOPBI MPU3HAIOTCSA 10 HACTYIUICHUS] MOMEHTA!

- HCIIOJHEHHs AOT0BOPa 3acTpOHIINKOM;

- mepenaun OoHIOM MpaB U 00543aTEIHCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TPOYEro NMpeKpameHus npas 1 00513aTeIbCTB M0 JOTOBOPY B COOTBETCTBHHU C 3aKOHOATEIILCTBOM HIIH JOTOBOPOM.

OHCHKa CHpaBC,I[HPIBOﬁ CTOMMOCTH JOIr0BOPa ONPEACIACTC CICAYIOINM 06pa30M

CC 0doeosopa = CC npag no dozosopy — CC obs3amenscms no 002060py,
re:
CC npae no 002060py — cCripaBeyINBasi CTOMMOCTb MPaB 110 JJOTOBOPY, OIpeAeseMas He3aBUCUMbIM OLICHIIIUKOM,
CC obsazamenvcmeé no 002060py — CUpaBeIJIMBas CTOMMOCTh HEHCITOJIHEHHBIX 00s3aTenscTB POHJA 1O OTuIaTe
JIOrOBOPA T10 COCTOSIHHIO Ha JaTy OLCHKH.

Ecnu monmyuyeHHast OlleHKa CIpaBeJIMBON CTOMMOCTH JOTOBOpA SIBIIIETCS TOJOXHUTEIBLHOM, TO JTOTOBOP MPU3HAETCS Kak
aktuB. Ecnu orieHka oTpunareiabHas, TO JOTOBOP MIPU3HALTCS KaK 0043aTeNbCTBO.

OHCHKa CHpaBe,HJ'IHBOfI CTOMMOCTU IIpaB MO JOroBOpYy MHNPOU3ZBOAUTCA OLCHIIMKOM B CPOKH, COOTBETCTBYIHOLINUC
Tp€60BaHI/I$IM 3aKOHOJAaTCIbCTBA. Oruer OLICHIIWKA HCIIOJB3YyETCA JIsI OLHCHKHW AOroBopa ¢ MOMCHTA, KOrjga OH ObLI
MMpeaoCTaBJICH OUCHITUKOM anaBm{}omeﬁ Kommanuu o aKTy.

OHCHKa CHpaBC,Z[HHBOﬁ CTOMMOCTH 00S3aTEILCTB 110 JAO0TOBOPY NPOU3BOAUTCA HA JATy OLCHKHU IO METOJAUKE aHAJIOTHYHOM
METOAUKE OLICHKHU CHpaBeZ{J’IHBOﬁ CTOUMOCTH KpCHHTOpCKOﬁ 3a10JDKCHHOCTHU (CM. II. 0)

9.6 AKTHBBI U 00513aTeJILCTBA CBSI3AHHbIE C HEABHKAMbBIM HMYIECTBOM
9.6.1 HeaBuKUMOEe UMYIIECTBO

OO0BEKT HEABIKUMOTO MMYIIECTBA MIPU3HACTCS B Ka4eCTBE aKTHBA C MOMEHTA Iepefadn 00bheKTa HeIBIKUMOCcTH DoHY
10 aKTy MIPUEMKHU-TICPEIavH.
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Onenka 0O0BEKTa HEIBWKAMOCTH  TPOW3BOJUTCS  OIEHIIMKOM B  CPOKH, COOTBETCTBYIOIIHME TPEOOBAHUSIM
3aKoHOAATENbCTBA. OTUET OIEHIINKA HMCIIOJB3YETCs I OIEHKH HEIBIKUMOTO MMYIIECTBA C MOMEHTA, KOTJa OH OBLI
[IPEIOCTABIIEH OLICHIMKOM Y TipaBistomet KoMnanuu no akry.

[Ipu omeHKe CIpaBeATUBOX CTOMMOCTH OOBEKTa HEIBIDKUMOCTH, HAXOIIIEroCs B ONEPAllMOHHON apeH[e, IO KOTOpPOH
@oHJ SBISETCS apeHAONATEIEM, YCIOBUS apEHAHOTO JOTOBOpPA JOJDKHBI OBITH OTPAKEHBI OICHIIMKOM B OILCHKE.
OTnenpHBIM aKTHB WIM 00A3aTENbCTBO B OTHOIICHWH OTOBOpA ONEPAlMOHHON apeHAbl 00BbEKTa HEABIKHMOCTH HE
npusHaercs. Ilpy 3TOM B CHpaBeAMBYIO CTOMMOCTh OOBEKTa HEIBIDKMMOCTH HE BKIIOYAETCSl IpefoIuiaTa MM
HAYUCJIEHHBIN 3a HUCTEKIIMH NEepHOA JO0XOA IO JOrOBOPY ONEPALMOHHOW apeHAbl, KOTOphIE NPHU3HAIOTCA B KauecTBe
OTJIEIBHOTO 00513aTeNbCTBA (38 JOJDKEHHOCTH IO TIOJIy4EHHBIM MPEAoIIIaTaM,) WM aKTHBa (1eOUTOPCKON 3aJ0IDKEHHOCTH,
cMm. 1. 8.22).

9.6.2 IIpoexkTHast JOKyMeHTaALUS

HpOGKTHaH JOKYMCHTalus AJis1 CTPOUTCIBCTBA WM PEKOHCTPYKIUH o0beKTa HCABWKXHUMOI'0O UMYIICCTBA MPU3HACTCA B
Ka4eCTBE aKTHBa C MOMECHTaA €€ IIOJYUCHUS q)OH,HOM II0 aKTy IpUEMa-niIEpeaadu OO0 MOMEHTa €€ pe€anu3ali TPETbUM
JIMaM WJIA UCTIOJIBb30BaHUA JJIA CO3AaHUA WIN YIIyYIICHUA 00BeKTa HCIOBM)XHUMOCTH.

OneHka CIpaBeJIMBOM CTOMMOCTH NPOEKTHON NOKYMEHTALMU MPOU3BOIUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpebOOBaHMAM 3aKOHOAATENbCcTBA. OTUET OLEHIIMKA MCIOIB3YeTCs AUl OIIEHKHM ¢ MOMEHTA, KOTAa OH OBII NMPEJOCTaBIeH
OLICHIIMKOM Ympasistomeld Kommanun mo akry. Ecim oneHka crnpaBeIIMBON CTOMMOCTH IPOHM3BOJAHUTCS A0 MOMEHTA,
KOIJa CTaHEeT JOCTYIHBIM IEPBBIA OTYET OLEHINMKA, CIIPaBeIMBas CTOMMOCTb MPOEKTHONW JOKYMEHTAUN NMPHHUMAETCA
pPaBHOW CHpaBeUIMBOW CTOMMOCTH IEPEAaHHBIX AKTHBOB W/WJIM IPUHATHIX 00s3aTENLCTB B OOMEH Ha MOJYYEHHYIO
JIOKYMEHTAIMIO B OLICHKE Ha 1aTy MPHOOPETEeHUsL.

10. Onpezle.ﬂelme pyﬁHeBoro 9KBHBAJICHTA Cl'lpaBeIlJ'll/lBOﬁ CTOUMOCTH, OHpe)IeJIeHHOﬁ B BAJIIOTC

CrpaBeiMBasi CTOMMOCTb aKTHBOB U 0053aTeIIbCTB, ONpE/IeNICHHAs! B BAIIOTE, OTIIMYHON OT POCCHHCKOTO PYOJIsl MOUICKUT
nepecyeTy B pyosH 1Mo opunuaIbHOMY Kypcey, ycTaHoBIeHHOMY bankom Poccuu Ha maty ouenku. B Tom cimydae, eciam
oduIMaIbHBINA Kypc BamoThl baHkoM He ycTaHOBIEH, I mepecyeTa B pyOIIH UCTIONB3yeTCs KPOcC Kypce, ONpeaesieMblit
CIIEAYIONINM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rue
USD/RUR — odurmanshsiii kype Josmnapa CILHA, ycranosnennsiii bankom Poccun Ha 1aTy OlEHKH

CUR/USD - kypc BaoThI, B KOTOPOW BBIpaKEHA CIIPABEINBAs CTOMMOCTD, K Jlommapy CIIIA, nomydeHHBIN M0
JTaHHBIM MH(OPMAaLMOHHOTO areHTcTBa Reuters.

11. Topsigok pacyera BeJMYHHBI pe3epBa Ha BBHINJIATY BO3HATPA:KIEHHUSI M €ro HCNOJb30BaHHEe B TedyeHHe
OTYETHOI0 roAa

PesepB Ha BhIIIATy BO3HarpaxkIeHus (GOpMHUpPYETCs OTACIBHO B YaCTH pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS
YOPaBISIOIIEH KOMIIAHMM M B YacTH pe3epBa Ha BBIILIATY COBOKYIHOIO BO3HATPAXKIEHHUS CIELUATU3UPOBAHHOMY
JIETIO3UTApHI0, ayAUTOPCKON opraHuzauuu, oueHmuky [TM®, u muiy, ocyliecTBIsIONIEMY BEJEHUE peecTpa BIIAJENbLIEB
MHBECTUIIMOHHBIX TaeB [TN® (nanee — pe3epB Ha BBHIIUIATY MPOYHUX BOZHATPKICHUH ).

Pe3epB Ha BBIIATY BO3HATpPaXKIEHUN HAYUCIAETCS M OTpakaeTcss B cocTaBe oOs3arenbcTB [IMD B TeueHue
OTYETHOTO rojia: ¢ Haubosee Mo3HeH U3 ABYX JaT — JAaThl Hauada KAICHJAPHOTO TOAa WU 1aThl 3aBEPIICHUS (OKOHIAHMS)
(hopMHUpOBaHUA - 10:

® J1aThl OKOHYAHHUS KaJICHAAPHOTO roJia;

® 1aThl BO3HUKHOBEHHsI OCHOBaHMs Juisl mpekpaiuenus [TM® (BkiIouuTeNbHO) B YacTU pe3epBa Ha BHIILIATY
BO3HArpa)IeHUs yNpaBISIOUIeii KOMIIAHUU;

e mHauboyiee TIO3HEH W3 JBYX JAT MPH MPEKPAIEHUH - JaThl OKOHYaHUs Mpuema TpeboBaHuit kpenutopos [TUD

WJIU 1aThl OKOHYAHUS peann3anuu Bcero umymectsa [TAD.



PesepB Ha BbIlIaTy BO3HArpakaeHud HauuciseTcss corjacHo npaswiam JY [IM® nHapacratomuM HUTOTOM H
oTpaxkaetcs B coctaBe ob0s3arensetB [TM® na naty onpenenenmst CHA kaIsiid mociaeIHU pabounii JeHs KaJeHIapHOTO

MecsIa.

Pe3epB Ha BBIIUIATY BO3HAIrpaXKJACHU praBHfIIOHIeﬁ KOMIIAaHUHM U PE3CPB HA BBIIJIATY MPOYUX BO3Hana)KﬂeHHﬁ, B
cjIydae, €CJIM pasMep TaKux BOBHal”pa)K[[eHI/Iﬁ OIIPEACIACTCA UCXOAA U3 CFCI‘IA, PaCcCYUTHIBAOTCA OTACIIBHO I1O Kaxxaoi
YacTU pe3€pBa B CIACAYIOLICM IMMOPAIKE:

® Ha HepBLIfI pa6oq1/n71 JCHb OTYCTHOI'O roja:

pacu
5 _

*

x,)/ D1
rac:

i- cyMMa Ha4HCJIEHHs pe3epBa Ha IEepBbIi pabouuii JeHb OTYETHOTO IOAA;
D - konuuectso pabouux JHEH B TEKYIIEM IEPHO/IC;

D 1 — konmuectso pabouux JHEH B TEKyIIeM KaJIeHAaApHOM o1y

cy4r y .
1 - pacuernas (mpomexyrtouHasi) BenumunHa CUA Ha mepBblii pabouuii JeHb OTYETHOrO Toja, B
KOTOPBIH HAUMCIAETCS PE3EpPB |, ONpe/IeieHHas C TOIHOCTRIO 710 2 — X 3HAKOB MOCJIE 3amATOMH 110 GopMyIIe:
CYLPe — Axmuevy — Km,
(l+ ‘xykn + xnpn )
D

AKmugbll- pacdeTHas BEJIMYMHA aKTHBOB, BKIIOYAs NEOMUTOPCKYIO 3a/JI0JDKEHHOCTh Ha TepBBIA paboumil
JICHb OTYETHOTO roja. JIeOUTOPCKYIO 3a0/DKCHHOCTD Ha TIEPBbIA paboYHii ICHh OTYETHOTO rojja HEOOX0AUMO
VUUTHIBATh JO0 HAYUCIICHUsS BO3HATPAXKIEHUIN W pe3epBa Ha BHIIUIATY BO3HATPAXICHUsS 3a MEPBBIA paboumit
JIeHb OTYETHOTO roJia. B ciaydae onmatel B mepBbIid pab04Hil I€Hb OTYETHOTO TO/a YIPABJISIOMIEH KOMIIAaHUEH
n3 [IN® Bo3HarpaxaeHHi, HAYNCICHHBIX B TEPBHIA pabouuii IeHh OTYETHOTO TOAa, HEOOXOTUMO MpH
OTIPE/ICIICHUHU PacUYeTHON BEJIMYMHBI aKTHBOB Ha NEPBBIH pa0o4wii JEHb OTYETHOTO T0JIa YBEIHUUTh CYMMY

AKTHUBOB Ha CYMMY YIUTAYCHHBIX BOSHaI‘pa)KI[CHI/Iﬁ B HCpBLIﬁ paﬁoqnﬁ JC€HBb OTYCTHOI'O roja.

Km,

- BEJIMYMHA KPEAUTOPCKOW 3aJ0JDKCHHOCTH O€3 ydeTa HAYMCIICHHBIX BO3HATPAXKICHHWA HAa TEPBBINA
paboumii eHb OTYETHOTO TOA.

X IMPOLECHTHAA CTaBKa, COOTBETCTBYIOIIAA:

XYKn o u
- pa3Mep BO3HAarpaXKAeHUs ymnpasistomed xomnanuum oTHocurenbHo CI'CYA, ycTaHOBIIEHHBII

npasuiamu Y IO (B nomnsx), aefcTByONMI Ha IEPBbIH paboUMii 1€Hb OTYETHOTO I'O/a;

X

npn o o o
P! COBOKYIHBIA pa3Mep BO3HATP@KICHHH CIICLMATM3UPOBAHHOMY ICIO3HTAPUIO, AyAHTOPCKOIL
opranuzaiui, oteHiuky [TU®, u nuily, OCyLIECTBISIONIEMY BeleHHE PeecTpa BIaIeIbleB HHBECTHIIHOHHBIX
naeB [TNU®, ornocutensno CI'CUA, ycranoBneHHbIH npaBmiaMu Y (B H0isX), NTEWCTBYIONIMA Ha TEPBBI

pabouwmii IeHh OTYETHOTO TO/1a;

" - KaXkIast MPOIICHTHAS CTaBKa, ICHCTBOBABINAS HA IICPBBIA PabOUHiA IEHb OTYETHOTO TO/1a



/ xykn + xnpn \

3Hauenue | 1+ D | He oxpyrmsercs.

S_ CquaClt o
OprFJleHI/Ie Ipu pacucTe "'un 1 MNPOU3BOAUTCA Ha Ka)XAOM JACUCTBUU 10O 2-X 3HAKOB IIOCIIE

3aISTOM.

Ha Apyrue JHU OMpCACIICHUA CHA (33. HCKIIIOUCHHEM TIEPBOTO pa60qero JHA OTYCTHOTO ro;[a):

N

(CYAY + iClIAt) > (T i1

S. = =1 * (2 /DD - S, ,
i 5 (( T ) )kZ:l:k

rae:
K — mopsimkoBBIit HOMEp KaXI0r0 HAYKMCICHHUS Pe3epBa B OTYECTHOM TOAy, IPUHUMAONINI 3HaUeHHU OT | 710 i.

k=i — mopsaKoBBIii HOMED MOCIETHErO (TEKYIET0) HAYMCIIEH S PE3EPBa;
K- cyMMa Ka’k70ro MpOM3BEIEHHOTO B TEKYIIIEM OTYETHOM IOy HAUMCIICHHUs PE3EPBa;

i-cymMmMa odepemHOro (TEKYIIEro) HAYMCIEHHUS PE3epBa B TEKYLIEM OTICTHOM TOJIY;
D - konuuectso pabouux qHEH B TEKYIIEM MEPUOIE;

D1 - xomuuectso pabouux JHEH B TEKyIeM KaJleHIapHOM TO1Y;

I - KoNMYeCTBO PaGOUMX JHEH MepHo/Ia, ONPeIeEHHOTO ¢ Hauaja TeKyIero OTYETHOro To1a 10 (BKIIoUas)

JlaTbl HAYHCJICHUS PE3epBa N

t — mopsankoBeII HOMep pabodero IHS, NPUHAIUIEKANIETO MEPUOTYy, 3a KOTOPBIH OIpeIeseHO b

TIpUHUMArONNH 3HaueHus oT | 1o d. t=d — mopsiikoBEI HOMep pabovero IHS HAYMCIEHHs pe3epBa ' ;

CY4,

- CTOMMOCTb YHCTBIX aKTHBOB 110 COCTOSHHIO Ha KOHEI] Ka)I0r0 pabouero IHs t, 32 UCKIIOUYCHUEM JHS
d. Ecim Ha pabounii nens t CHA He onpenenena, oHa nmpuHuUMaetcsi paBHoi CUA 3a npe/uecTBYOMNH THIO

t paboumii JeHb TEKYIIEro OTYETHOTO TO/Ia.

pacy
CHA; - CUHA d i i
pacueTHasx (HpOMe)KyTO‘lHaH) BCJIMYHMHA Ha Jaty d, B KOTOPOM HAYUCIACTCA PE3CPB y

OIpeAC/ICHHAadA ¢ TOYHOCTBIO 10O 2-X 3HAKOB IIOCJIE 3aIISTOM 110 (bOpMyJ'IGZ

20aT) 2, )
+ =1

i-1 d-1 ( = T T )
(Axmuevy — Km, +ZSK)—(ZC‘1At* ' 5 ' )
CqAéJacv — k=1 N t=1 N
z (xyKnTn ) Z (xnpnTn )
(n:1 + n=1 )
s LN

D



Axmuebl
- pacyeTHas BeIMYMHA aKTHBOB, BKJIIoYas JAcOUTOPCKYIO 3al0JDKEHHOCTh  Ha jgary d.

JebuTopckyro 3al0/DKCHHOCTh Ha AaTy d HEOOXOAMMO YYMTHIBATH A0 HAYMCICHHWS BO3HATPAKACHUH M
pe3epBa Ha BBEIIIIATy BO3HArpaxacHus 3a naty d. B cioydae omnatel B maTy d ynpasisiomeid KoMmnaHuel u3
[IN® Bo3HarpakACHWH, HAYUCICHHBIX B Aary d, HEOOXOOMMO IPH ONPEAEICHUW PACUETHON BEIUYHUHBI

aKTHBOB Ha JaTy d yBeINYNTh CyMMY aKTHBOB Ha CYMMY yIIaU€HHBIX BO3ZHArpaX<IeHMH B Aaty d.

Km,

- BEJIMYMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH O3 ydera HauyMCIICHHBIX BO3HArpaKIeHud Ha paty d,
BKJIIOYasl OCTATOK pe3epBa Ha BBIIUIATY BO3HarpaxiaeHus Ha aaty d-1, rned-1 —mpenmecTByrommii pabounii

neHs gare d.

i-1

k=1 - O6H.Ia$[ CyMMa PE3CPBOB Ha BBIIIATY BO3HArpaXXJACHWA, HAUUCJICHHBIX C Ha4aJ1a roJia 10 AaThbl d.

X. MNpOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn o o
- pa3Mep BO3HArpaxKIeHWs Yyrpapisitomed komnaHuu oTHocutenbHo CI'CHA, ycTaHOBIEHHBII

npaBmwiamu Y [TN® (B nomsix), ZeWCTBYONINNA B TeUSHIE MIEpHOIa i

Xn n o v o
P - COBOKYIIHBIM pa3Me€p BO3HArpaKACHUU CICUUAINZUPOBAHHOMY ACHO3UTAPHUIO, AYAUTOPCKOU

OpraHu3anuu, OLCHIIUKY (I)OH,Ha, n Jyany, OCYHICCTBIIAIOMIEMY  BCACHUC  peeCTpa  BJIAACIIBLCB

nHBecTHIIMOHHBIX maeB [IN®, otrocurensHo CI'CUA, ycranoBneHHsld mpasmwiamu Y ITUD (B momsax),

JIEUCTBYIOIINM B TEUEHHE NepUoja i

N — k0J1-BO CTaBOK, JEHCTBOBABIIUX B OTUETHOMY TOAY;
i

n- Kaxaas npouncHTHas CTaBKa, }IeﬁCTBOBaBIHaH B TCUCHUC MICpUoaa )

o . X )
N - konnuecTBO pabovMX JHEH epruoja, B KOTOPOM JEeHCTBOBaja CTaBKa ", IpUHAJIexKalee nepuoay ',

rue n=1
N N N N
Z (xyKnTn ) z (xnpnTn ) Z (xyKnTn ) Z ('xnpnTn )
n=1 n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HavyeHus Z—I'v‘ﬂ(f"T"); D 1+ D He
OKpYTJISAIOTCS.
i C q é)ac‘l

OkpyrieHue npu pacyere u MIPOU3BOJUTCS Ha KaXJIOM JEUCTBUU J0 2-X 3HAKOB
OCJIe 3aMsTOM.

Pasmep cdopMupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAXKICHHS YMCHBIIACTCS HA CYMMBI HAYHCJICHHOTO B TCUCHHE
OTYETHOTO TOJa BO3HArPaXKACHUS YNPAaBJAIONIEH KOMIIAHWH, CIEUUATM3UPOBAHHOMY JEMO3UTAPHI0, ayAUTOPCKOU
opranmuzanuu, oueHmuky IO, u nmuuy, ocyniecTBis0MIEMY BeIEHHE PEECTPa BIIaIeNIbLIEeB HHBECTULIMOHHBIX naes [INO.
B cayuae ecnu cornacuo [1J1Y pasmep Bo3HarpaxaeHus ynpaBJIsitolIeil KOMIIAHUH, CIICHMATU3UPOBAHHOMY JICTIO3UTaPHIO,

ayIUTOPCKOI OpraHW3alny, ONCHIIUKY MMAeBOTO WHBECTHIMOHHOTO (hoHIA, OMpIKEe W JIHILY, OCYIIECTBISIOMEMY BEICHUE



peecTpa Bia/ieNbleB HHBECTUIIOHHBIX [IA€B MTa€BOT0 MHBECTHLIMOHHOTO (hOHMA OMPEEIACTCS NCXOIS U3 CPEIHET0I0BOH
croumoctd 4HCTHIX akTHBOB (CI'CYA) W mpm 3TOM YCTaHOBJICHO MJOIOJHHTENFHOE OTPAaHWYCHHWE HA BEIUIATY
BO3HArpakAeHMUA Kak «He Ooiee/He MeHee (PMKCHPOBAHHON CYMMBI», TO CyMMa PE3€pBa PACCUUTAHHOTO B COOTBETCTBHH C
. 11 mouresxuT cpaBHEHHIO ¢ (PUKCHPOBAHHON CyMMOH, ykazanHo# B [T/TY.

He ucnonb30BaHHBIN B T€UEHHE OTYETHOrO roja PE3CpB Ha BBIIJIATY BO3HArpaXXJACHUS MOMJICKUT BOCCTAHOBJICHUIO TIO
OKOHYAaHUIO OTYETHOI'O rojia, HO HE IMO3JHEC ICPBOTO pa6oqero JHA roJa, CJICAYIOIETO 3a OTYCTHBIM, U MPU3HACTCA B
COCTaBC MpPOYUX HOXOHOB. Yka3zaHHOE€ BOCCTAHOBJICHUE OTpaXacTCsd MNpu MCPBOM ONPECACICHUN CHA B roay cCicayrouunum
3a OTUCTHBIM I'OJIOM.

12.1lopsifok yperyJupoBaHUsl Pa3HOTJIACHA MexXAy YmupaBasmomleii kommanueid u Crenuaju3upoBaAHHBIM
Jeno3uTapueM MpH omnpeeieHNd CTOMMOCTH YHCTHIX AKTHBOB

12.1 Tlpm oOHapyXeHHH pPACXOXIEHHH B pacdyeTe CTOMMOCTH YHCTHIX akTHBOB DOHMIA, NPOU3BEICHHBIM
Crienanu3upoOBaHHBIM JETIO3UTApHEM W YTpaBisionied kommnaHuel, Crienuaau3upoBaHHBIA JeTo3uTapuil
MPOM3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSIHMSI aKTHBOB M 00s3arenscTB POHAA WM NPHHUMAET MEpHI K
WCIIPABJICHUIO OIIMOOK, a TAKXKE OCYIIECTBIISET CBEPKY:

—  aKTHBOB M 00s3aTENILCTB Ha MPEAMET COOTBETCTBHS KPUTEPHAM X ITPU3HAHMSA (MIPEKpaIleHNs IPU3HAHNS);

—  HCTIONB3yeMOoH JuIs olleHKH akTuBoB DoHna nHdopmanuy;

- HUCTOYHHUKOB JaHHBIX JIJId ONMPEACICHUSA CTOMMOCTU aKTUBOB (BeHI/I‘-II/IHLI O6ﬂ3aTeJ'H)CTB), a TaK¥Xe IopsAaaKa

uX BEIOOpA;
- nopsAKa KOHBEpTALIUN BEJIMYNH CTOHMOCTeﬁ, BBIPAXKCHHBIX B O}IHOﬁ BaJIIOTC, B IPYT'YIO BaJIIOTY,

12.2 BrerutaHoBas cBepka mpoBoauTcs Crenuain3upoBaHHBIM Ieno3uTapueM B Tedenne 1 (OmHoro) pabouero
JTHS ¢ MOMEHTa OOHAPYKEHHS PACX0XKICHUI U BKITFOUACT CIIEIYIOIINE MEPOTIPHUSITHS:

—  ¢dopmupoBanue nepedns umyinectsa @oHIa U cipaBKy K nepeyuHro umyinectsa Goxxa;

—  ompejesieHUE BHIA akTUBOB (00s3aresbeTB) DOHIA, MO KOTOPHIM MPOU30ILIO PACXOXKASHHUE C AaHHBIMU
ydera YIpaBisitoled KOMIaHUH;

- CBEPKY JIaHHBIX, BHECCCHHBIX B CUCTEMY ACTIO3UTAPHOTO YUCTa, C JaHHBIMHU MOJYUYCHHBIX OT anaanHomeﬁ
KOMIIAaHWH JIOKYMEHTOB, TOATBEP)KIAIOMNX (aKT COBEPIICHHS CHIENKH, I0 KOTOPOH HaiIeHBbI
pacxXoKAeHus;

—  CBEpKY JaHHBIX, HCIIOIB30BaHHBIX CHeNHATM3UPOBAHHBIM JICTIO3UTAPUEM LTS OTIPEIEIICHUS CIIPAaBEITHBOM
CTOMMOCTH AaKTHBOB (00s3aTenbCTB) C IAHHBIMH, IPEICTaBICHHBIMH YIIPaBIAIOMEH KOMIIAHWEH B
OTHOIIEHNH aKTHBa (0053aTeNHCTBA), B OTHOIIEHHH KOTOPOTO MPOU30IILIO0 PACXOKICHHE.

12.31Ipu mpoBemeHun cBepkn CIEUATU3UPOBAHHBIA ACTIO3UTAPHIA W YIPABIAIOMIas KOMIIAHHUS BIIPaBe
nmotpedoBaTh Ipyr y JApyra JoOble JOKYMEHTH (WM WX KONHH), TOATBEpKIaromue (HakThl
HANPaBJICHUSA/TIONYICHUS. ~ PaCHOpsDKEHWA 1O cYeTaM, KOIUHM  TOATBEPXKACHWH,  BBICIAHHBIX
Crienamu3upoBaHHBIM JCTIO3UTAPHEM, a TaKXKe IPYTruX IOKYMEHTOB, HEOOXOMUMBIX IUIS BBIICHCHHS
MIPUYHMHBI U YCTPAHEHUS OOHAPY>KEHHBIX PACXO0XKICHHH.

12.4TTocne ycrpaneHus: 0OHapy)KEHHOTo pacxoxieHus: Crenuaan3upoBaHHbIN NENO3UTapuil U Y paBIIsoIIas
KOMIIaHU COCTABJIAIOT aKT O MPUYMHAX PACXOXKICHUA NTaHHBIX B CnpaBKe O CTOUMOCTHU YUCTBIX AKTHUBOB
®donma u pakTe ero yctpaHeHUs.

12.5B cny4ae BbIsIBIICHHS OIIMOKH B pacueTe CTOMMOCTH OJTHOIO MHBECTHIIMOHHOTO mast, Crennaniu3npoBaHHbIN
JITIO3UTapHUil U YTIpaBIIsIOIIas KOMIIAHHS OCYHIECTBILSIFOT CIIETYIOLIHE IeHCTBHS:

B cnydae ecnu BBISIBIEHHOE OTKJIOHEHHE WCIIOJNB30BAHHONH B pacdyere CTOMMOCTH akThBa (00s3aTesbcTBa)
COCTaBJIIET MCHEC YEM 0,1% KOppeKTHOﬁ CTOMMOCTH YHUCTBIX AKTHBOB, 1 OTKJIOHCHHEC CTOMMOCTH YHUCTHIX aKTHBOB HaA 3TOT
MOMeHT pacyera cocrapisier MeHee 0,1% KOPpPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB, OINPEACINUTh, HE TPHBEJIO JIM AaHHOE
OTKJIOHEHHE K ITOCTIeTYIOIINM OTKIOHEHUM, cocTaBistronum 0,1% u 6ojee 0T CTOMMOCTH YHCTHIX AKTHBOB.

Ecnmu nomymiennas ommbka npuBena K oTkiaoHeHno MeHee 0,1%, mepepacder CTOMMOCTH YHUCTHIX aKTHBOB, PacdeT
CyYyMM BO3BpaTa CpE€ACTB BJIaJC/IbllaM HWHBCCTUIIMOHHBIX IIa€B HJIH (I)OH}Iy, Wi nepecUeT M U3MCHCHUE YHCIIA
WHBCCTUIIMOHHBIX ITIA€B Ha JIMIECBBIX CYETAX BJIAACIBLCB HE IMPOU3BOJUTCA, €CIM MHOC HE YCTAaHOBJICHO HpaBI/IHaMI/I
@onpa. [Ipu BBRIABICHWH OTKIIOHEHUS, cocTapistomero menee 0,1%, ympapisiomas KOMIIAHUS U CIEIHAIH3UPOBAHHBINA
Jlerio3uTapuii 00s13aHbI IPHHATE MEPHI JJIS IPEIOTBPAIEHHS €T0 TOBTOPESHNSI.

B cnydae ecnu BBISIBIEHHOE OTKJIOHEHHE WCIIOJNB30BAHHONH B pacdyere CTOMMOCTH akThBa (00s3aTesibcTBa)
cocraBmseT 0,1% u Oonee KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB, M OTKIOHEHHWE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT
MOMEHT pacdeta coctaBisieT 0,1% u 6omee KOpPEeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHieIMann3upOBaHHBIN 1eNO3UTapUi
COBMECTHO ¢ YTIpaBJIAIOIIeH KOMITaHHUEH OMpeessieT HOBYIO CTOMMOCTh YHCTHIX aKTHBOB, a TAakke CTOMMOCTH Has IpHU
proOpEeTEeHNH U TIPH TIOTAIICHHH W OOMEHE TaeB M, OCYIIECTBIIIOT BO3MEIICHNE yIiepOa BiiajebliaM HHBECTHIIHOHHBIX
naeB. Bce wucmpaBieHWsT BHOCATCA B PErUCTPhl ydeTa TeKymuM JHEM. Crenuann3upoBaHHBIA ACTO3UTAPHA U
Yrpapnsromas KOMIIaHUST COCTaBIIAIOT AKT O BbISIBJIEHHOM oTkioHeHHH. He mosmaee 3 (Tpex) paboumx aHeH co JHA
BBISIBJICHUSI OTKJIOHEeHUsT CrieMaaIn3upOBaHHbIN IETO3UTApUI HApaBisieT yBenomieHue B bank Poccum.



IIpuaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

Moramenne — Omxaiiniee nocpouHoe (Hampumep, odepra) morameHue (HE YaCTUYHOE) OOJMralMy WM TOTalleHHEe
oOnuranuy, B cirydae, eclid JOCPOYHOE MOTralleHne He IPEAyCMOTPEHO IMUCCHOHHBIMH JOKYMEHTaMU.

IlOXOlIHOCTB K IOrall€eHuI — Sq)(beKTHBHaﬂ CTaBKa JOXOJAHOCTH, paCCUYUTAHHAA K NMOrali€HUI0.

3(l)(l)eKTl/IBHaﬂ CTaBKa J0X0JHOCTH I[OJIFOBOﬁ IIeHHOﬁ 6yMarn OT IICHBI P OIIPEACIICTCS UCXOASl U3 YPABHCHUSI!

N

CF,
P+ NKD = Z—”O
= (14 YTM)365

rie:
YTM — uckomast 3¢ peKTHBHAS CTaBKa TOXOTHOCTH,
P — uieHa, oT KOTOpO#i paccuuThiBacTcs 3 (HEKTUBHAS CTABKA JTOXOTJHOCTH JOJITOBOM IIEHHOW Oymar,
NKD — HakOIUICHHBIH KYNOHHBIN OXOJ] HAa JaTy OLCHKHU (MPHOABIIICTCS B TOM Cllydae, eciu IicHa P He BKIrodaeT
HKD),
N — KOJNMYECTBO OCTABIIMXCS HA ATy OLCHKH IUIATE)KEH MPOIEHTOB W/HIH OCHOBHOW CYMMBI JIOJITa MO JOJTOBOM
LIeHHOIT OyMmare,
CF; — BenuuMHa i-To IUIATEKa,
t; — nmara i-ro IaTexa,
ty — laTa OLICHKHU.

HpHBe}]eHl—[aﬂ CTOUMOCTD JCHEKHBIX IIOTOKOB Ha 1aTy OUC€HKH PACCUUTLIBACTCA 110 q)opMyne:

N
CF;
PV = R
i=1 (1 +71)365

rme:
T — CTaBKa IUCKOHTHPOBAHH,
N — Konu4ecTBO OCTaBIIMXCS Ha JaTy OLICHKH IaTexen MPOLECHTOB I/I/I/IJ'II/I OCHOBHOM CYMMEBI JoJira 1o J0roBopy
(memo3uTy, OATOBOW LIEHHOW Oymare)
CF; — BenuumnHa i-ro muiatexa,
t; — maTa i-ro miarexa,
to — JaTa OLICHKU.

AHajoru4Hasi 00JIMranus — 06erau1/m, OTHOCAIIAACA K TOMY K€ CEIMCHTY, YTO U OLICHUBAcMasd 6yMara.

CEFMEHTaHI/lﬂ oﬁnnraunﬁ B ICJIAX OLUCHKHU OCYHICCTBIIACTCA € UCIIOJIb30BAHUEM MATPUYIHOTO IMOAXO0Aa OAHOBPEMCHHO 110
pEUTHHTY, CPOKY OOpAICHHS U TUITY IMUTEHTA:
a. prnHI/IpOBKa o peﬁTHHFy OMUTCHTA (GCJ'II/I OMUTCHT UMCCT pef[TPIHl“ HECKOJIbKHUX peﬁTHHFOBbIX arcHTCTB, TO IJIA
IPYNIUPOBKU UCTIONB3YETCS MaKCUMAaJIbHbBIN PEUTHHT):
BBB  peiitunr, e Hmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u e
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

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

b. T'pynmuporka no mopauuu (DURATION) obaurarmu:
Menee 1 roga  aropanust MEHbIIE WIH paBHA 365 AHEH;
Ot 1 mo3 mer  mropanus Oonbie 365 mHEH, HO MeHbIIe WK paBHa 365 nHeit 1095 mHeid;
Or3 no Sner  mropanums 6onbine 1095 qHel, HO MeHbIe WK paBHA 365 el 1825 nHeit;
Bonee 5 nmer mroparyst 6onbine 1825 nHei.
C. TI'pynmupoBka 1o THITy SMUTEHTA:
- JUTS OOJIUTALUH POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
TocymapcTBeHHBIC OOTUTAINY;
KopmopaTtuBHbIie 00 IMraIyu;
MyHuIMIaabHBIC O0IUralMy ¥ o0auranuu cyobekTo PO.
- JUTSL €BPOOOJIUT AU POCCUICKIX IMUTCHTOB:
T'ocynapcTBeHHBIE €BPOOOIUTaLINY;
EBpooOiuraiuu 6aHKOB;
EBpooOimranumn He()MHAHCOBBIX OPraHU3AIHIA.
d. T'pynmupoBKa IO BajioTe.



KpuTepyu npusHaHusi CAeJKH COBepPIIeHHO Ha J00pPOBOJILHOW OCHOBe — ClEJlKa TNPH3HAETCS COBEPIICHHOW Ha
JIOOPOBONILHON OCHOBE, €CJIM 3TO OHMp)KeBas CJAeNKa, COBEpIICHHAs B peXHMe 0e3aqpecHbIX TOProB, JIMOO €CIH OHa
COOTBETCTBYET CIEAYIOIINM KPUTEPHUSIM:

- chenka OplIa 3aKJIF0YeHa HA OCHOBHOM WIIH, TIPH OTCYTCTBHU OCHOBHOTO, Ha Han0oJiee BEITOJHOM PHIHKE;

- CHAeJIKa He 3aKJI0YeHa C KOHTPAreHTOM, SBJIoIuMMCs nainkoM OoHa Win CBsI3aHHOM CTOPOHOH ¢ Ynpasisomen
KOMIIaHHCH;

- ClIeNiKa HE 3aKJIF0YCHA ¢ KOHTPAreHTOM, HE HAXOMSAIIMMCS B COCTOSHUM OaHKPOTCTBA MM KOHKYPCHOTO YIPABICHUS,
WIH B COCTOSIHUU OJIM3KOM K OaHKPOTCTBY HJIH KOHKYPCHOMY YIPABJICHHUIO (TO €CTh KOHTPATCHT BHIHYXK/ICH IIPOBECTH
JAHHYIO OTEPALHIO).

- chenka He ObLIa 3aKJIFOYEHA, YTOOBI BBIMOJHHUTH TPEOOBAHUS PETYTUPYIOIIUX OPraHOB HJIM 3aKOHOJATEIHCTBA B
OTHOILICHUH OJTHON M3 CTOPOH TIO CHIENIKE.



Ipunoxenne 2. Ppinku, nHGopManusi KOTOPbIX HMCHOJb3yeTcsl AJsl ompeaejeHusi HamdoJee
BbITOJIHOT'0 PHIHKA VISl IEHHOH OymMaru

AmepukaHckas poHaoBas 6upxa (American Stock Exchange);

2) lNoHkoHrckas poHaosas bupxa (Hong Kong Stock Exchange);

3) EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) UpnaHackas doHgoBas bupxa (Irish Stock Exchange);

5) NcnaHckasa poHpoBasa 6upxa (BME Spanish Exchanges);

6) NtanbsaHckas choHaoBas 6upxa (Borsa ltaliana);

7) Kopelickas bupxa (Korea Exchange);

8) JloHagoHckas dpoHaoBas bupxa (London Stock Exchange);

9) Ilokcembyprckasa doHpgoBas oupxa (Luxembourg Stock Exchange);
10) Hacgak (Nasdaq);

11) Hemeukas poHaoBas 6upxa (Deutsche Borse);

12) Hbto-Mopkckas donaosas 6upxa (New York Stock Exchange);

13) Tokumckasn poHaosas 6upxa (Tokyo Stock Exchange Group);

14) doHpoBaga dupxa TopoHTo (Toronto Stock Exchange, TSX Group);
15) doHpgosas bupxa Lserinapun (Swiss Exchange);

16) Wanxarickaa dpoHpoBas 6upxa (Shanghai Stock Exchange).









