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HN310:KUuTH npaBuJjia onpeaejaeHuss CTOMMOCTH YUCTBIX aKTUBOB B C.]'IQIIyIOIJ.leI peaIaKuum:

. O0wmme MoJI0KEeHUA

Hacrositue TlpaBuia onpeeneHus YUCThIX akTUBOB (fanee — «[IpaBuiiay) 3aKkphITOro MaeBOro MHBECTHIIMOHHOTO (OHIA
HemBmwkuMocTH  «OKumas mensmkumocts 01.10» (manee — «DoHmy) pa3paboTaHBI B COOTBETCTBHU C TPEOOBAaHUSIMH
3akoHOJarenbcTBa Pocentickoit denepanuu, B ToMm uncie Ykazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O6
OTIPE/ICTICHUH CTOMMOCTH YHCTHIX AKTHMBOB MHBECTUI[MOHHBIX (DOHIIOB, B TOM YHCIIE O MOPSJKE PacdéTa CpPeqHEropoBoil
CTOMMOCTH YUCTBIX aKTUBOB IAEBOT0 NHBECTHIIUMOHHOTO (POH/IA M YHCTHIX AKTHBOB aKIIMOHEPHOT'O HHBECTUIIMO HHOTO (DOH/IA,
pacyéTHOI CTOMMOCTH UHBECTHUI[HOHHBIX MACB MACBbIX HHBECTHIUOHHBIX (POH/IOB, CTOMMOCTH MMYIIECTBA, IEPEJAHHOTO B
OIUIATy MHBECTHUIIMOHHBIX MaeBy (ajee — «YKa3aHHUe») ¥ UHBIX HOPMATHBHBIX akTOB banka Poccun.

HpaBI/ma YCTaHaBJIMBAIOT NOPAAOK U CPOKHU OMPCACIICHUA CTOUMOCTH YUCTBIX aKTUBOB (1)0HI[a (z[anee — «CTOUMOCTDH YHUCTHIX
aKTI/IBOB»), B TOM 4YHUCJIC MOPAOOK pacqéTa CpeﬂHeFOZ[OBOfI CTOUMOCTH YHUCTHIX aKTUBOB (l)onaa, TOpAA0K ONpEACIICHUA
paC‘IéTHOﬁ CTOMMOCTH HWHBCCTHUIIMOHHOI'O IIas (bom[a " NOpAAOK onpeAcs€HUsA CTOUMOCTHU MMYILECTBA, NEPEIAaHHOIO B
OIIaTy MHBCCTUIIMOHHBIX IT1Aa€B (1)0H[[a.

VYupasnsromas Komnanns @onHna o0s13aHa onpeeNsiTh CTOMMOCTb YUCTHIX aKTHBOB (POH/IA B COOTBETCTBHH C HACTOSIIIMMU
ITpaBunamu, mpu ycrnoBuu Ux coraacoBaHust Crierann3upoBaHHbIM Jleno3nTapruem.

[paBmia momexar npumereruto ¢ 19 anpemns 2017 rona.
V3meHeHus 1 HonoHeHUs B [IpaBuiia MOTyT OBITh BHECEHBI TOJIBKO B CIIyYasix, IPEIyCMOTPEHHBIX YKa3aHUEM.

ﬂaHHBIe, MOATBCPIKAAIOIINC paC‘IéTBI BCJIMYHMH, TPOU3BCACHHBIC B COOTBECTCTBUU C HACTOAIIUMU HpaBI/IHaMI/I, XpaHATCA HC
MCHEC TPCX JICT € AaTbl COOTBETCTBYIOLICTO pacqéTa.

IMpaBwia He [ KBaTH(UIHPOBAHHBIX HHBECTOPOB, a TAKKE H3MEHEHHUS U JOIOJIHEeHHs B [IpaBriia MOIeKaT pacKpPHITHIO
Ha caiite Ynpasistoneil kommnanuu www.alfacapital.ru

- HE TO3/THEE JIHA Havaja cpoka (JOpMHUPOBAHHUS MACBOTO HHBECTHIIMOHHOTO (hOHMA (I HOBBIX (hopmMupyromuxcs GOHIOB);

- He To3/IHee MATH pabouux JHeH A0 naTel Hadaa npuMeHeHus [IpaBuna onpenenenust CHA, ¢ BHECCHHBIMU U3MEHEHUAMHU
U JOIOJIHEHUSIMU.

Ha caiire Ynpasinstomeit Komnannu ®onna 10mkHBL OBITE TocTyHBI [IpaBuia, AefCTByONME B TeYEHHE TPEX MOCICTHUX
KaJeHJapHBIX JI€T, U BCE U3MEHEHUS U JONOTHEHUs, BHeCEHHbIE B [IpaBuna 3a Tpu nMocleaHNX KaaeHJapHBIX FoJa.

I1.ITopsiiok M MePUOAMYHOCTD (AATHI) ONpeiesieHUs] CTOUMOCTH YHCThIX AKTMBOB, a TAK:Ke BpeMsl, 110
COCTOSTHHIO Ha KOTOPOE OmpeaesisieTcsl CTOMMOCTh YHCTHIX AKTHBOB

CTOUMOCTD YHCTBIX aKTHBOB OIPEALCIIACTCA KaK pasHUIa MCKAY CTOMMOCTBIO BCEX aKTUBOB (I)OH,Ha (z[anee — ((aKTI/IBLI))) n
BEIIMYMHON BCEX O6$[33T€J'ILCTB, NoAJie)Kalurx MCIIOJIHCHUIO 3a CUCT YKA3aHHBIX aKTUBOB (z[anee — ((O6$I33T6J'ILCTB&»), Ha
MOMCHT ONPECACICHUA CTOUMOCTU YUCTBIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIHMYMHA O00SA3aTENBCTB ONPEACITSIOTCS IO CIPaBEAJIMBONH CTOMMOCTH B COOTBETCTBHU C
MexayHnapoausiM cranmaproM (unancoBoit orueTHocTd (IFRS) 13 «OreHka cripaBeyiuBOi CTOMMOCTHY», BBEJCHHBIM B
neiictBue Ha Teppuropun Poccuiickoit denepanun nprkazoM MuHucTepcTBa (uHaHcoB Poccuiickoit deneparyn ot 18
utonist 2012 roga Ne 106H «O BBeZieHUH B JIeHCTBHE U NPEKPAIIeHUH IEHCTBUS TOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB
¢uHaHCOBOI OoTu€THOCTH Ha Tepputopun Poccuiickoit Denepanmny, 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM HOCTHILIUH
Poccuiickoit @enepauun 3 aBrycra 2012 ronma 3a Ne 25095, ¢ nmompaBkamu, BBEJICHHBIMHU B JIEUCTBUE HA TEPPUTOPHUU
Poccutickoit ®enepannu nprukazom Mununcrepcta punancoB Poccuiickoit @enepannu ot 17 mexadpst 2014 roma Ne 1511
«O BBEJICHUH IOKYMEHTOB MesK1yHapOIHBIX CTAaHJapTOB (PMHAHCOBOI OTYETHOCTH B IEHCTBHE Ha TeppuTopru Poccuiickoit
®denepanun», 3aperucTpupoBaHHbIM MuHncTepcTBOM focTulu Poccuiickoit @enepanuu 15 stuBaps 2015 rona 3a Ne 35544,
¢ yaeToM TpeboBaHui HacTosmux [IpaBui.

AKTHUBHI (0053aTETECTBA) MPUHIMAIOTCS K PAaCYETy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae MX MPU3HAHUS B COOTBETCTBHH C
MexayHapoIHBIMH CTaHAapTaMH (UHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JeiicTBHe Ha Tepputopun Poccuiickoit
denepanuu.

[Ipu ompeneneHny CTOMMOCTH YHCTBIX aKTHBOB B COCTaB 0053aTENBCTB BKIIOYAETCS Pe3epB HA BHIIUIATY BO3HATPAKACHHUS
YOPaBJIAIONEH KOMIIAaHUH, CTIEIHAIN3APOBAHHOMY JETIO3UTAPHIO, Ay JUTOPCKOI OpraHu3anny 1 JIUILY, OCYIIECTBIIOMIEMY
BEJICHHE PeecTpa BIIa/EIbIIEB MHBECTHUIIMOHHBIX I1AaeB MACBOI'0 MHBECTHIMOHHOTO (QOHAA (Hajiee — «pe3epB Ha BBIILIATY
BO3HArpak/ICHU»), ONPEJIENICHHBIH HCXOIS U3 pa3Mepa BO3HArpaKIECHUs, IPETyCMOTPEHHOTO COOTBETCTBYIO MM JIMIAM
NpaBWJIaMy  JIOBepuTeIbHOrO ympasiaeHus @®ongom. B cocraB 00s3aTenbcTB HEe BKIIOYACTCS pPE3EpPB Ha BBILIATY
BO3HArpaXkKAE€HUs, pa3Mep KOTOPOro 3aBUCUT OT PE3ylNbTaTOB HHBECTUPOBAHMUS.

[Mopsinok pacuera cpeTHEr0A0BOM CTOMMOCTH YHCTHIX akTHBOB (CCHA):

Cpenneronosas CHA ITU® (nanee - CI'CYA) Ha 110001 IeHb ONpe/ieNsieTcsl B MOPsIIKeE:
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- kak oTHomeHnue cyMMbl CHA Ha KakIbIii pabo4mii IeHb KaJICHIApHOTO To/a (eciau Ha pabodyuii IeHb KaJICHJApHOTO To1a
CUYA He ompenensuiach - Ha TIOCIEIHAN JIEHb €€ OINpeneIeHus, MPEAMECTBYIOIMMNA TaKOMY JTHIO) ¢ Hadaya roja (C JaTsl

3aBepmeHms (okoHuaHUs) popmuposanus [IN® no mater pacuera CI'CUA k yuciy paboumx IHEH 3a 3TOT MEPHOI.

CTOMMOCTB YHCTHIX aKTUBOB (POH/IA OTIpenesaeTCs:

-©)KEMECSIIHO Ha TIOCIeTHUN pabounii IeHb KaJIEHIapHOTO MECSIIa;

- Ha TOCIICIHUI pabouunii TeHb CPOKa MpHeMa 3asIBOK Ha MPHOOPETEHHUE, BBIIABAEMbIX MIPU JOCPOYHOM TOTALICHUY;

- Ha TOCIIeAHUI pabouuii IeHb CPOKa MpUeMa 3asiBOK Ha MPUOOPETECHHUE JOMOJHUTEILHBIX HHBECTHIIMOHHBIX MACB;

- Ha IaTy COCTABJICHUS CIMCKA BJIAICIbIICB HHBECTUIIMOHHBIX MACB B CIIyYac YaCTUYHOTO MMOTAIICHUS HHBECTUIIMOHHBIX 1aCB
0e3 3asBICHHS TPSOOBAHUIA BIaIC/IbIICB HHBECTUIIMOHHBIX TaeB 00 MX IMOTallICHUY;

- Ha MOCHCIHUN paboumil JCHb CpPOKa IMpHeMa 3asBOK Ha TIOTAlICHUC WHBCCTUI[MOHHBIX MacB (CCIM IpaBUIIaMU
IOBEPUTEIBHOTO ympaBieHUs @OOHAOM HE TMPEeIyCMOTPEHO, YTO WHBECTHUIMOHHBIE TaW TIpeIHA3HAYEHBI IS
KBaTN(QHUIUPOBAHHBIX WHBECTOPOB, M HE IMPEIyCMOTPEHA BHIa4a WHBECTHIHMOHHBIX TA€B NPH JOCPOYHOM MOTAIICHHU
MHBECTUITMOHHBIX TTacB).

CTOMMOCTPD YHCTHIX aKTHBOB OIIPENEIACTCS HEe MO3IHee padodero IHS, CIIAYIOMIETO 3a JHEM, TI0 COCTOSHHIO Ha KOTOPBIN
OCYIIECTBIISIETCSI OTIPEICTICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CTOUMOCTD YHCTHIX aKTHBOB DOHJA OMpeAEeTCs M0 COCTOSHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH JaThl, 33 KOTOPYIO
PacCYUTBIBACTCA CTOMMOCTHL YUCTBIX AKTHBOB, C YUCTOM OAaHHBIX, PACKPBITBIX HAa YKa3aHHYIO JaTy B JOCTYNHBIX [JIA
YIPaBJISAONICH KOMIIAHUY UCTOYHHUKAX, BHE 3aBUCIMOCTHU OT YaCOBOI'0 MOsCa.

CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCIIE CPEIHEroJloBasi CTOMMOCTh YHCTHIX aKTHUBOB, a TaK)Ke pacu€THasi CTOMMOCTh
MHBeCTUIIMOHHOTO mass doHpa ompenenstoTcs C TOYHOCTbIO HE MEHBIIEH, 4eM J0 JBYX 3HAKOB IOCHE 3alsiTOM, C
MIPUMEHEHUEM IPaBWJI MAaTEMaTHYE€CKOTO OKPYIJIEHHWS B BAIIOTE, YKA3aHHOW B MpaBWJaX MOBEPUTEIHHOTO YIpPaBICHUS
donmom.

B CJIy4ac €CJIM B IIpaBUJIaX JOBCPUTCIIbHOT'O YIIPABJICHUSA (DOHZ[OM HC yKa3aHa BaJII0Ta, B KOTOpOI;‘I OIIPEALCIIAIOTCA CTOUMOCTD
YHCTBIX aKTHBOB, B TOM YHUCJIC CPCAHCTOAOBASA CTOUMOCTD YUCTBIX dKTUBOB, WJIN paC‘IéTHaﬂ CTOMMOCTH MHBCCTUIITMOHHOT O
masa (DOHZ[a, TO YKa3aHHBIC CTOMMOCTHU OIPCACIAOTCA B py6J’IﬂX.

B ciydasx U3MEHEHUs JAHHBIX, HA OCHOBAHMH KOTOPBIX ObLIa OIpe/IelieHa CTOUMOCTD YUCTBIX AKTHBOB, CTOUMOCTbD YHCTHIX
aKTHBOB IMOJISKUT nepepacyéry. [lepepacu€r CTOMMOCTH YHUCTHIX AKTHBOB MOXET HE OCYIIECTBISATHCS TOJIBKO B CIydae,
KOIJla OTKJIOHCHHME HCIIOIb30BaHHONW B pacyére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBiser MmeHee dem 0,1%
KOppeKTHOﬁ CTOMMOCTHU YUCTBIX aKTHUBOB U OTKJIOHCHUC CTOUMMOCTH YHUCTBHIX aKTHBOB HAa 3TOT MOMCHT pacqéTa COCTaBJIACT
menee 0,1% KOppEeKTHONW CTOMMOCTH YUCTHIX aKTHBOB.

Il. Kputepuu npusHaHusi, NpeKpalleHusi IPU3HAHUS U METO/bI ONpeeTeHUs] CTOMMOCTH
AKTHBOB H 00513aTeJIbLCTB

1. OO01Me MoJI0KEeHUs

MeTO,I[LI OIpPEACIICHUA CTOMMOCTHU AKTHUBOB, BXOIAIINX B COCTAaB UMYHICCTBA PA3HbIX MACBbIX WHBCCTUIIMOHHBIX q)OH,I[OB,
HaxXoAAIUXCA MOoJA yIIpaBJICHUCM YHpaBHﬂIOHleﬁ KOMHaHI/II/I, HE NOJUKHBI Ppa3JIN4aThCA.

B cnydae mpuoOpereHust akTHBOB, KPUTEPUU NPHU3HAHMSA KOTOPBIX WJIM METO/BI OINPEAEICHHS CTOMMOCTH, KOTOPBIX HE
ommcansl B Hacrosimux IlpaBunax, Ympasmstomas Kommanust 3a01aroBpeMEHHO BHOCHT JIOTIOJHEHHsI B HACTOSIIHUE
[IpaBua.

2. [pu3nanue U OlleHKA IeHEKHBIX CPEICTB

JleHexHbIe cpe/ICTBAa HAa pACUETHBIX CUYETaX B KPEAUTHBIX OPraHU3alMAX MPU3HAIOTCSA M OIICHUBAIOTCS 110 JAHHBIM BBITHCOK
10 yKa3aHHBIM CYETaM, MPEIOCTAaBICHHBIX COOTBETCTBYIOIIMMHI KPEAUTHBIMU OpTaHW3alMsAMH Ha ATy OIEHKH. B cimyuae
OTCYTCTBUS Ha 1Ty OIEHKH BBIMMCKH KPEIUTHOM OpraHU3aIiH JCHEKHbBIE CPEACTBA OIIEHUBAIOTCS B CyMMe, OTPa’KeHHOH B
BBINHCKE TI0 COCTOSHHUIO Ha OIIDKANIITYIO ATy, MPEAIISCTBYIONIYIO aTe OLIEHKH.

B ToMm ciydae ecnu y 6aHka ObUTa OTO3BaHA JIMIIEH3US, OaHK JIMKBHIUPOBAH WK OB OOBSABICH OAHKPOTOM, CIIpaBeIIHBAs
CTOMMOCTB OCTAaTKOB JCHEXHBIX CPEICTB HA PACUETHOM CUETe, BKIIOYas CYMMY HECHMKAeMOTO OCTaTKa B TaKOM OaHKe,
NpUHUMaeTcsi paBHOW Hymro. CrhpaBeuiMBas CTOMMOCTh JEOMTOPCKOM 33J0JDKEHHOCTH B OTHOIICHHWH IIPOLEHTOB,
HaAuYHMCISIEMBIX Ha OCTaTOK JIEHE)KHBIX CPE/ICTB HA PACYETHOM CYETE B TAKOM OaHKe, TAK)Ke MPUHUMAETCS PaBHOW HYIIIO.

ﬂCHC)KHLIC Cpeacrna.
- MEPEUUCICHHBIC Ha 6pOK€pCKI/Iﬁ CUYCT, B OTHOIICHUH KOTOPLIX Ha JaTy OLCHKU HC IOJYUYCH OTYET 6p01<epa,
HOHTBGp)KHaIOIlII/Iﬁ NOJYUCHHE NEPEYUCICHHBIX NEHEKHbBIX CPEACTB 6pOK€p0M; a TaK¥XKeE



TIepeYHCIICHHBIC Ha JPYToi pacueTHbIH cueT @oH/Aa, B OTHOMIEHNHN KOTOPHIX Ha JaTy OLIEHKH HE MOJTyYeHA BBITUCKA
n3 6aHKa, MOATBEPKAAOMIast 3a4UCIICHIE JCHEKHBIX CPEICTB Ha PACUCTHBINA CUET — MOIyJaTeNb

IIPU3HAIOTCA B KAYCCTBE IMEPEBOIOB B ITYTU YU OLICHUBAIOTCA B CYMME NIEPECUYNCIICHHBIX CPCIICTB.

3.

IIpu3HaHue M OLIEHKA [eN03UTOB

3.1. TIpu3HaHMe H MpeKpalieHne MPU3HAHUS 1eN03UTOB
Jleno3uTsl IPU3HAIOTCS C JaThl 3a4NCICHHS IEHEKHBIX CPEACTB BO BKJIA] (C AAaTHI IIEPEYCTYIIKH IIPaB IO JOTOBOPY).

IIpexpaiienne npyusHaHUA JENO3UTOB OCYILIECTBIIAETCS:

C J1aThl UCTIOJIHEHUS KPETUTHOW opraHu3alrei 003aTensCTB M0 BO3BpATy BKJIaAa (CIHCaHUe C IEMO3UTHOTO cUeTa
CYMMBI BKJIa/1a) (C IaThl IEPEYCTYIIKHU TIPaB 110 TOTOBOPY);

¢ natel BHecenus 3amucu B EI'PHOJI o nukBuaanuy DOJDKHUKA.

3.2. OIIeHKa ACIO3UTOB U AHAJTOI'MYHBIX HHCTPYMCHTOB

3.2.1. OOmue moJioKeHust

MetoayKa OIEHKH CIPaBEUIMBOM CTOMMOCTH JEIO3UTOB, OMMCAHHAS B JAHHOM pasJelie, paclpoCTPaHIETCs TaKk Xe Ha
OLIEHKY BJIOXKCHHUH B CIIEIyIOIINE HHCTPYMEHTHI:

Cornairenus ¢ 0aHKaMU 0 HECHHUKAEMOM OCTaTKe ACHEKHBIX CPEACTB HA pACYETHOM CUETE

3.2.2. Tlopsiaok oneHKH

CrpaBeinBass CTOMMOCTH JICTIO3UTa [0 HACTYIUICHHsI CPOKa €ro IMOJIHOTO MOTAIICHHs, YCTAaHOBJICHHOTO
JIOTOBOPOM, OTIPEIIEIAETCS B CICAYIONMIEM MOPSIKE:

€CITH OIICHUBAIOTCS JICHEKHBIE CPEACTBA, HA PACUETHOM CUETE B OTHOIICHHH KOTOPBIX C OaHKOM 3aKIIOYCHO
COTJIAIIEHUE O MHHUMAIIbHOM HECHU)KAEMOM OCTaTKe.

€CITH CPOK ITOTAIlICHUs JeTI03UTa He OoJiee rofja ¥ CTaBKa I10 JICTIO3UTY COOTBETCTBYET PHIHOYHOM, CIIpaBeAINBas
CTOMMOCTb JIEMO3HTA IPU3HAETCS pAaBHOM OCTATKY JE€HEKHBIX CPEJICTB BO BKIAJE.

Ecnu Ha MOMEHT NEepBOHAYAIBHOTO NMPU3HAHUSA CTaBKa MO JOrOBOPY NMPHU3HAHA PHIHOYHOM, B NaJbHEHIIEM OHA HE
HNEPECMAaTPUBAETCS U METOJ OLICHKH HE M3MEHSETCA.

B HWHBIX ClIy4dasax CcCHpaBCIJiuBass CTOMMOCTb [JCIO3UTa OIIPCACIACTCA MO METOAY HpHBeﬂeHHOﬁ CTOUMOCTH
JCHEKHBIX IOTOKOB C UCITIOJIb30BAHUEM CTaBKHU JUCKOHTUPOBAHMA, paBHOI7IZ

- PBIHOYHOM CTaBKE;

- CTaBKC€, HpeﬂyCMOTpeHHOﬁ JOTOBOPOM JJId YACPKAHUA JECHEKHBIX CPEACTB BO BKJIAJIC B TCUCHUEC MaKCUMAJIbHOI'O
CpOKa, €CJIM €€ OTKJIIOHEHHE OT PHIHOYHOM CTaBKH COCTaBIAET He Oonee 5%.

ITopsinox onpeneneHuss ppIHOYHOM CTaBKU:

PeIHOYHAS cTaBKa ONpeessieTcst 0 COCTOSIHUIO:

Ha JIaTy MIepBOHAYAIBHOTO MPH3HAHUS (32 UCKITFOUYCHHEM aKTHBOB, Mpu3HaHHEIX 10 01.01.2016);

Ha nepBbIi pabounii nenb 2016 rona (st akTBOB, Mpu3HaHHBIX 10 01.01.2016);

Ha JIaTy U3MEHEeHHs KitoueBoii craBku banka Poccu, mocie nepBoHavaibHOTO MIPU3HAHNS.

B kxadecTBe pPBIHOYHOM CTaBKM HCIIOJB3YETCS CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa IO IPHUBICYECHHBIM
KpEAUTHBIMY OpPTaHU3AIMSIMU BKJIaaM (JIE03UTaM) B pyOJIsiX M HHOCTPAHHOI BaIOTE Ha COIIOCTaBUMBIH CPOK ISt
IOPUINYECKUX JIHII, pacKpbIBaeMoi Ha oduiaasHoM caiite banka Poccuu (manee — cpeaHeB3BelIeHHAs CTaBKa MO
JIETIO3UTaM).

Ecnu nocnennsist packpeitas Ha caiite banka Poccun cpenHeB3BeleHHas cTaBKa MO IEII03UTaM pacCUuTaHa paHee,
4yeM 3a Mecsll IepBOHAYaIbHOTO IPU3HAHUS, a TAKXKE B ClIydae U3MEHEHHs KitoueBoil ctaBku banka Poccun nocne
MEePBOHAYAIILHOTO MPU3HAHUS Ul ONIPEJEIICHUS] PhIHOYHOM CTaBKH MPUMEHSETCS CIEAYIOMMI TOAXO0!

Kiirouesas craBka banka Poccun, aelicTBoBaBIas B MeCsLE, 3a KOTOPBIM OIIPENEIeHa CPEJHEB3BEILIEHHAs CTaBKa
o jeno3urtamM, cpaBHuBaercs ¢ KitoueBoit craBkoit banka Poccum, neiicTByromeit B MecsIe nepBOHAYaIbHOTO
npu3HaHus / ¢ m3MeHeHHoH KimoueBoii craBkoit banka Poccny;

ecmu KmroueBas craBka banka Poccun He m3MeHWsIach 10 MOMEHTa MEPBOHAYAILHOTO MPU3HAHMUS, B KaueCcTBE
PBIHOYHOM CTaBKH MpHU MEPBOHAYAIBHOM IMPU3HAHUU NPUMEHSETCS TMOCIEIHSAS] pacKpbITas CpeJIHEB3BEIICHHAsS
CTaBKa 10 JCTO3UTaM;

eciu KirroueBast craBka banka Poccnu m3meHnnace (B TOM 4uCIie 10 MOMEHTA IEPBOHAYAIIBHOTO TIPU3HAHMS), IS

OIIpEACICHUA pLIHO‘IHOﬁ CTaBKHU IOCJICAHAA paCKpbITasd CPCAHEB3BCUICHHAA CTAaBKa IO ACMO3UTAM U3MCEHSACTCA Ha



TO K€ KOJMYECTBO ITyHKTOB, HA KOTOpOe U3MEHMIAch KimodeBas crtaBka banka Poccum. Ilopsinok ompeneneHus u
KOPPEKTHPOBKH JCHEKHBIX IOTOKOB:

- JleHeXHbIE MOTOKHM, BKIIOYasl NMPOLEHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHM C YCIOBUSIMH JOTOBOpA,
UCXOAS M3 JIOMYILICHUs, YTO ACHEKHbIC CPEICTBA yACP)KUBAIOTCS BO BKJIA/IE B TCUCHHE MAaKCHMAlIbHOTO CpPOKa,
MPETyCMOTPEHHOTO JOTOBOPOM, B OyIyT BO3BPAIAThCSA CBOCBPEMEHHO.

- I'paduk neHeKHBIX MOTOKOB KOPPEKTUPYETCS B CIIy4ae BHECEHUS] N3MEHEHHUH B IOTOBOP

4. Ecnu B OTHOIIEHHH erI[I/ITHOﬁ OpraHuzanumn Bo36y>1<;[eHa npoueaypa 6aHKpOTCTBa WX OTO3BaHa JIMIICH3M,

CTOMMOCTD JACMO3UTa NPU3HACTCA paBHOﬁ Oc JaThl OHy6J'II/IKOBaHI/IH O(l)I/II_[I/IaJ'H)HOFO COOGHICHI/IH.

4, IIpu3HaHMe M OLlEHKA L EeHHBIX Oymar

4.1 TlepBoHavyambHOE MPU3HAHKE

1. MomeHTOM IepBOHAYANBHOTO NMPU3HAHKS [IEHHOW OyMmaru (3a MCKIIOYeHHEeM OIlepaninii, OMMCaHHbIX B 1. Error!
Reference source not found.) siBisiercs MomeHT mepexona K PoHay IpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary,
ONpeaeNsAeMbIil B COOTBETCTBUU cO cTaThell 29 denepanbHoro 3akoHa ot 22 anpenst 1996 roga Ne 39-03 «O poiHke
LIEHHBIX Oymar.

2. Ilpm sTom mpuoOpeTeHUe npaB COOCTBEHHOCTH Ha IIEHHBbIE OyMard 1o oreparysM, COBEpIIaeMbIM Ha YCIOBHUSX
CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTH (Jjajiee — OMepaliiy, coBEpIIaeMble Ha BO3BPATHOW OCHOBE), SABJSAETCS
OCHOBaHHEM ]IS TIEPBOHAYAJILHOTO MPU3HAHUS LIEHHBIX OyMar B ciIydae, €CIIi 3TO BIICYET IEPEX0 BCEX PUCKOB H
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM MEPEAaHHON IICHHOW OyMaroii.

3. OmepanusMu, CoBeplIaeMbIMU Ha BO3BPAaTHOW OCHOBE, HE BJIEKYIIMMH 32 COOOH Mepexo]] BCEX PHCKOB U BBITOJ,
CBSI3aHHBIX C BIIaJICHUEM IIepeAaHHOM IIeHHOH Oymaro#, B nessix faHHbIX [IpaBun npuHuMatotes: JloroBopsl 3aiiMa
[CHHBIX OyMar.

4. Tlokynka nim npojaka akTHBOB Ha CTAaHJAPTHBIX YCIOBHUSX - TIOKYITKA MITH TPOAaka (PMHAHCOBOTO aKTHBA B paMKax
JIOTOBOPA, IO YCIOBHSAM KOTOPOTO TpeOyeTcs MOCTaBKa aKTHBA B IIPEEIax CPOKa, yCTAHOBICHHOTO MPaBHIAMU HIIH
COTJIALICHUSIMH, IPUHITHIMU Ha COOTBETCTBYIOIIEM PBIHKE.

5. Ilpu3sHaHue MOKYIIKY WIIM IPOJa’KH aKTHBOB HA CTAHJAPTHBIX YCIOBHAX OCYIIECTBILIETCS C MCIOIb30BaHUEM yUeTa
o nate pacderos. [lox naToit pacueToB MOHMMAETCS JaTa MOCTaBKH akThBa POHIY WM AaTa MOcTaBkH DoHIOM
aKTHUBA.

6. Ilpu3HaHue Ha JaTy pacueToB MpeaycMaTpUBaeT

- IMPpU3HAHWE aKTHUBA B IC€Hb IIEPEX0Ja MpaBa COOCTBEHHOCTH Ha aKTUB K q)OHI[y;

- TIpeKpalleHHe NPH3HAHMSA aKTHUBA M NMPHU3HAHWE NPUOBUTH WIM YOBITKA OT BBIOBITHS Ha JaTy Nepexoja Ipasa
COOCTBEHHOCTH Ha akTHB OT DOHAA TPEThEMY JIUILY.

7. Ilpu HeCOBIaJACHHH aThI IEPeXo/ia MpaB COOCTBEHHOCTH Ha [IEHHBIE OyMar, OlpeIeIcHHOH YCIOBHAMH AOTOBOPA,
C JIaTOM 3aKIIOUSHHUS IOTOBOpa 110 MPUOOPETEHHIO (peann3annn) eHHBIX OyMar, TakoW JOroBOp HA ATy OLICHKH
NPU3HACTCS KaK aKTHB MJIM O00s3aTENbCTBO B 3aBUCUMOCTH OT H3MEHEHHS CIIPAaBEIUIMBOH CTOMMOCTH
npHoOpeTaeMBIX (pean3yeMbIX) IeHHbIX OyMar 10 MOMEHTa IMOCTaBKU LCHHBIX OyMar.

8. Pasmepom akTHBa WM 00s3aTENIbCTBA SBISICTCS PasHHLA MEKIY CIPaBEUIMBOM CTOMMOCTBIO IICHHOM Oymarw,

SIBJISTFOIICHCS. TIPEIMETOM CHEJIKM M CYMMBI CIEJKH B BaIIOTE CACIKH, NPUBEAEHHAS K PYOJII0 MO TEKYIIEMY KypCy

BaIIOTHI. B ciiydae MoIoKUTENbHOM pa3HUILbl, CHeKa IPU3HAETCs B COCTaBe aKTHBOB (IeOMTOPCKAs 3a10J’KEHHOCTB)

y MoOKyrnaressi/ B coctaBe 00s13aTeNbCTB (KPEAMTOPCKas 3a/I0JDKEHHOCTh) y MPOJAaBIa, OTPULATENILHOM pa3HUIbl — B

coctaBe 00s3aTeNbCTB  (KpeAMTOpCKas 3aJ0JDKEHHOCTh) Yy TIOKYIaTels/B COCTaBe aKTHBOB (leOuTOpCKast

3aJI0JDKEHHOCTD) Y TIPOaBIia.

9. INonoxeHwus 1. 7 HE NPUMEHSIOTCS K IOTOBOPaM, 3aKIIF0YAaeMbIM Ha CTAHAAPTHBIX YCIOBUSX M Ha YCIOBHAX MMOCTABKH

NPOTHB IUIaTeXKa C YCJIOBHAMH pacyeToB B TeUeHHWE S5 pabouux JHEH OT JaThl 3aKIIIOYCHWs, BCIEICTBHE

HE3HAYUTEIILHOCTH U3MEHEHHSI CIIPaBEUINBOM [IEHBI HA TIEPHO/IE MEK/TY 1aTOH 3aKIIIOYEHUS] ¥ IaTOH MCIIOJIHEHHUS TAKUX

CHIEJIOK

10. [Ipu3Hanue aKTHBOB, B CIydae IMOKYIKH MM MPOJaky UX HE Ha CTAaHJAPTHBIX YCIOBUSIX OCYLIECTBIISIETCS HA ATy
IIepexo/ia BCEX PUCKOB U BO3HATPaXKIEHUH, CBA3aHHBIX C BJIaJlecHUEM akTuBa, K DoHay win oT @oHAa K TpeTbeMy LY.
11. [aroii mepexoaa BceX PHCKOB M BO3HArPakJICHWH, CBS3aHHBIX C BIAJCHWEM aKTHBA, MPU3HAETCA JaTa Mepexoa

rpaBa COOCTBEHHOCTH Ha aKTHB.



IIpexpamenue Npu3HaAHUS

[Ipekparmenue npu3HAHUS IEHHOW OyMaru MPOUCXO/IHT:
- MoMeHT nepenaur ©oHIOM MpaB COOCTBEHHOCTH HA IICHHYIO OyMary;
- MOMEHT IOTalIeHUs [IEHHOH Oymary,
- TIpE HEBO3MOXXKHOCTH peaNn3alliyl [IPaB, 3aKPEIUICHHBIX IICHHOW OyMaroi.

ITpu sToM mepenada mpaB COOCTBEHHOCTH Ha ILICHHBIE OyMaru IO OmepanusiM, COBEpPIIACMbIM Ha BO3BPATHOH OCHOBE,
SIBJISIETCSI OCHOBAHHMEM JUIsl TIPEKpAILEeHUs IPU3HAHMS LIEHHBIX OyMar B cilydae, €Ciii TO BJIEYET IEepPEeX0] BCEX PHCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IIepelaHHON LIEHHOM Oymaroi

HeBo3M0KHOCTD pcajin3anu IipaB, 3aKPCIIJICHHBIX LICHHOH 6yMar0171, MOXKCT BO3HUKHYTH IIpHU JIMKBUAALIWU WU
6aHKpOTCTBe OMUTCHTA.

4.1. Omepanun, coBepiIaeMbie HA BO3BPaTHOIT OCHOBe

[pu nepenave EHHBIX OyMar 1Mo oreparusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIIMM 3a cO00il mepexo Bcex
PHUCKOB H BBITOM, CBSI3aHHBIX C BJIaJICHHEM IepEeIaHHON IIeHHOW OyMaroi, mpekpaiieHne IpU3HaHu TTepeIaHHbIX [IEHHBIX
Oymar He poucxoauT. IIpu 3TOM AEHEKHBIE CPENCTBA, MTOTyYSHHBIE 110 TAKIM ONEpAIisIM, C MOMEHTA HX TOCTYIUICHUSI U
0 MOMEHTa BO3BpaTa MpPU3HAIOTCS B KadecTBe oOs3aTenbcTBa. Takme 00s3aTenbCcTBA OLEHUBAIOTCS MO METOIHKE
AHAJIOTMYHOM METOMKE OLEHKU CIPaBEIIMBONH CTOUMOCTH ITOJIyYE€HHBIX 3aliMOB

HpI/I MOJYYCHUHN HNCHHBIX 6yMar o onepanusM, COBEPHIaCMbIM Ha BOBBpaTHOﬁ OCHOBC, HC BJICKYIIIMM 3a coboit nepexon
BCCX PHUCKOB U BBII'OA, CBA3AHHBLIX C BJIIAJACHUCM I.leHHOﬁ 6yMar0171, MNPpU3HAHWA NOJYYCHHBIX HCHHBIX 6yMar HC NPOUCXOAUT.
HpI/I 9TOM JICHCKHBIC CPEACTBA, ICPCUYUCIICHHBIC 110 TaKUM OIICpalniaM, C MOMCHTA UX IEPCUUCIICHUA U 10 MOMCHTA BO3BpaTa
IIPU3HAIOTCA B KAUYCCTBC aKTHBOB. Takue akTHBBI OIICHHUBAIOTCS CJICAYIOIINM o6pa30M:
- AKTHBbI, BOBHUKIINWE I10 OII€paluiaM C 0aHKaMH - II0 METOJIMKE aHaJIOTMYHON METOAUKE OLICHKH CHpaBCI[HHBOﬁ
CTOUMOCTH JCTIO3UTOB,
- AKTHBbBI, BOBHUKIIXE IO on€palusaM € IMPOUYUMHU OpTaHU3alUAMU - IO MCTOJUKCE AHAJIOTUYHOM METOJMKE OLICHKHU
CHpaBe,I[JIPIBOﬁ CTOMMOCTH BbIJJAHHBIX 3aliMOB

B ciyaae, eciin @oHA nponaeT HeHHbIE OyMary, IOJydeHHBIE TI0 OTIepalysiM, COBEpPIIAeMbIM Ha BO3BPATHOIH OCHOBE, TO C
3Toro MoMmeHta DOHI NpHU3HAET 00A3aTEIHCTBO IO BO3BPATY AAHHBIX IEHHBIX Oymar. OO0s3aTeNbCTBO NPHU3HACTCS OO
MOMEHTa OOpaTHOTO BHIKYIA JAHHBIX IIEHHBIX Oymar QOHIOM WM JPYTOro yperyIHpOBaHHUS 00s3aTENbCTBA 11O BO3BPATY
MIOJTyYCHHBIX IICHHBIX Oymar. Takoe 00s13aTebCTBO OLIEHUBACTCS B CyMME PaBHOW CHPaBEUIMBON CTOMMOCTH HPOJaHHBIX
LEHHBIX Oymar, HOAJIekKAIINX BO3BPATY, ONPEAEIIEMON B BRIOPAaHHOM ISl IEHHBIX OyMar mopsiike.

4.2.  OcHOBHOIi (Wi HauOoJIee BLITOAHBII) PHIHOK IIeHHO OyMaru

OCHOBHOM PBIHOK IS IICHHOM Oymaru ykassiBaeTcs B [IpaBuiax MHIUBUAYAIBHO IS IIEHHOW Oymaru, 1u00 B OTHOIICHUH
rpymisl HeHHbIX Oymar. [IpoBepka cooTBeTcTBHS yKa3aHHOro B [IpaBuiiax pbIHKa ONpPEeSICHHI0 OCHOBHOTO B OTHOIIEHUH
OTJIeJIbHOW LIEHHOW OyMaru WM B OTHOIIEHHHU IPYIIIBI IIEHHBIX OyMar IpOW3BOJUTCS OAMH pa3 B rof 3a 15 pabouux nHen
o okoH4aHus rofa. IIposepky nmpoBoaut Ympasistomas Kommanus @onna. Ecinu B pe3ynbTare NpoBEpKH YCTaHOBIICHO,
YTO ONPEAEICHUI0 OCHOBHOIO COOTBETCTBYET MHOW pBIHOK, 4eM Yyka3aHHeli B [IpaBumax, B IlpaBuna BHocCATCA
COOTBETCTBYIOIUE U3MEHEHHS.

ITpn HeobxoanmocTn Ynpasinstomas Komnanus @onza Bpase MpoBecTH BHEIUIAHOBYIO TPOBEPKY. B 3TOM cirydae mopsiaok
MIPUMEHEHNS pe3yIbTaToOB ITPOBEPKH aHAJIOTUYEH MOPSIIKY, ONMCAaHHOMY B IpeIbIAYIIEM ad3arle.

Kpurepuem npusHaHus pplHKa B KA4eCTBE OCHOBHOTO SIBIISIETCSI HAMOOJBIINHI, 110 CPABHEHHIO C IPYTUMH PHIHKaMH, 00beM
TOPTOB, BRIPAXXECHHBIH B PyOIIsIX, 32 TOJ, NPEAMIECTBYIOIINH JaTe poBepKu. [Ipy npoBepke SBISETCS I PHIHOK OCHOBHBIM
(vnm HamOoJiee BBHITOJHBIM) B OTHOLICHUM pbIHKA, MH(OpManus o6 oObeMax TOProB Ha KOTOPOM HE PacKpbIBaeTCsl Ha
MOCTOSIHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIIONIBb3yeTCss MHpOpMAaIHs, MyOauKyeMas NHGOpMalMOHHBIMU
areHTcTBaMHu WM B npogeccuoHanbubix CMU. Tpu npoBepke HeoOX0aUMO paccMarpuBaTh UHGHOPMALUIO TOJBKO O TEX
pPBIHKaX, Ha KOTOPhIX Ympasistromas Kommanus Morna OBl 3aKII0YaTh CAEIKH, MCIOIHSS MOJTHOMOYHS JOBEPHUTEIHHOTO
ynpasistoniero Gongom b0 oT cBoero mMeHu, Jimbo udepe3 Opokepa. OObEMBI TOPrOB Ha pHIHKE, BBIPA)KEHHBIE B
WHOCTPaHHOHM BalioTe, MOAJEKAaT IepecueTy B pyOdM MO CpelHeMy Kypcy COOTBETCTBYIOLIEH BalllOTBI 3a TON,
3aKOHYMBUIMICS HA AATy MPOBEPKH.

B ToM cityuae ecnu ieHHas Oymara He JOIyIIeHa K TOpraM HHM Ha OJJHOM OMprke, OCHOBHBIM PHIHKOM B OTHOILLIEHUH JaHHON
LIEHHOH OyMaru npu3HaeTCcsl BHEOUPIKEBOH PHIHOK, JaXe B OTCYTCTBHE HH(POPMAIK 00 00beMe TOProB Ha HEM.

B ciy4ae, eciu mpaBuiIaMu He YCTaHOBIICH OCHOBHOW PBIHOK JUIS IIGHHOW OyMaru, TO B KA4eCTBE OCHOBHOTO HCIOJIB3YeTCs
HaMOOJBIINHN IO 00BEMY CHEIIOK IO KOJIMIECTBY IECHHBIX OyMar akTHBHBIN PBIHOK W3 NepedrCIIeHHBIX B [Ipuioxenun 2.
IIpu otcyrcTBUu nHDOpMamu 00 00BEME CIEIOK MO KOJIMYECTBY IEHHBIX Oymar UCToib3yeTcs nHpopMaius 00 o0beMe
CIEJIOK B ICHEXKHOM BhIpaKEHUH. [IpH 3TOM BeIMYHMHBI 00beMa CICIOK B BAJIFOTE KOTUPOBKHU IIEPEBOASATCS B PyOIIH 1O KypCy
banka Poccun Ha naty pacuera CHA.

IIpu paBeHCTBE 00BEMa CCIOK Ha PA3JIHYHBIX TOPTOBBIX IUIOMIAIKaX OCHOBHBIM PBIHKOM CUHTAETCSI TOProBas IUIONIaaKa ¢
HauOOJBIIUM KOJTHMYECTBOM CIIENOK 32 TaHHBIA TIEPHOI.



B cirydae orcyTcTBHs HHGOpPManUK 10 00beMaM OCHOBHBIM IIPH3HAETCS PHIHOK, CIIPaBEIUINBAasi CTOUMOCTb, OIpe/ie/ICHHAs
Ha OCHOBAaHHMU JaHHBIX KOTOPOTO, SIBJISAETCS HAHBBICIICH.

Ecin nHOCTpaHHas 1eHHas OyMara OJHOBPEMEHHO IOIyLIeHa K TOpPraM Ha POCCHHCKOH OUpke M Hpoluia HpOoLenypy
JIMCTHHIa Ha MHOCTPAaHHOM (POHIOBOI OHpIKe NPH ONpeeTIeHH OCHOBHOTO PHIHKA YYHTHIBAIOTCA KaK POCCHUHCKHE OUpPIXU
U OMpIKeBbIE IUTONIAAKA HHOCTPAHHBIX OUPIK, ABJIIOIIIECS aKTHBHBIMHU PhIHKaMU. [Ipy 3TOM oleHKa IleHHOH OyMmard, ecin
OCHOBHBIM PBIHKOM IIPU3HAHA POCCHIiCKast OMpIKa M €CJIM OCHOBHBIM PHIHKOM ITPpU3HaHa OUprKeBast IUTONIAAKa HHOCTPAaHHON
OUpPIKH. TIPOU3BOJUTCS B COOTBETCTBHH C 11 4.4.3 n 1m1.4.5.3.

OCHOBHBIM WJIM Han0oJiee BHITOJHBIM PHIHKOM JUIS IIEHHOH OyMaru Mo>KeT OBbITh TOJIBKO TOT PHIHOK, HAa KOTOPOM JlaHHas
LieHHast OyMara JomyIleHa K 0OpalieHuto.

4.3. JlonroBsble ieHHBIE fymaru
4.3.1. OO6uue MoI0KeHUs
Enununneii ygera nonroBbeIX HEHHBIX OyMar siBJIS€TCS OJJHa JI0JITOBas LIeHHas Oymara.

CrpaBeiiBasi CTOMMOCTB JIONTOBOM IIeHHOW Oymarm ompenensercss 0e3 ydera HAaKOIUIEHHOTO KYIOHHOTO J0X0Ja
(ompenensiercs gucTas CIpaBeUINBasi CTOMMOCTE). B TOM cirydae ecnu, cipaBeIIiBasi CTOMMOCTD OICHHBAETCS MCXOS U3
IIeH, BKJIFOYAIOIINX HAKOIUICHHBIN KYITOHHBIH JOXOJ, TIOJTydeHHAs CIIPAaBEIUINBasi CTOMMOCTH TOJICKUT KOPPEKTHPOBKE Ha
CyMMY HaKOIUICHHOTO KYIOHHOTO J0XO0/a.

CyMMLI HAKOIUICHHBIX KYIIOHHBIX HOXOIO0OB (;[anee - HKH) 10 ICHHBIM 6yMaraM OLCHHUBAIOTCA B CyMMC, HCYHCIICHHOU
HCXO0Jd U3 CTAaBKH KYIIOHHOT'O 10X0/4, YCTaHOBﬂeHHOﬁ B PCHICHUU O BBIITYCKC (O JOIMOJTHUTCIBbHOM BLIHYCKe) WJIA IIPOCTICKTE
OMHUCCHOHHBIX IICHHBIX 6yMar JO MOMCHTA MX BBIIIJIATHI.

CrpaBeiMBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar JOTOJIHUTENBLHOTO BBIITYCKa, BKIIIOUEHHBIX B COCTaB akTHBOB PoHIa B
pe3ynbTare pa3MelieHus IyTeM KOHBEPTAIK B HUX KOHBEPTUPYEMBIX JOJTOBBIX IIEHHBIX OyMar, npuHaiexamunx Oonny,
IIPU3HACTCS] PABHOM CHpaBEAIMBONM CTOMMOCTH JIOJTOBBIX ILIEHHBIX OyMar BBIIIYCKa, IO OTHOLIEHHIO K KOTOPOMY TaKOi
BBIIIYCK SIBJISIETCS JOIIOJIHUTEIbHBIM.

OleHKa CIIPaBeUTHBOM CTOMMOCTH JOJTOBBIX IIEHHBIX OyMar HOBOTO BBIIYCKa, MOJYYCHHBIX B PE3yJbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaIIexKamux Gouay, paccmorpers B 1. 11.4.3.6.

B ciiyyae HeWCHOJTHEHHS SMHUTEHTOM O00S3aTENbCTBA MO0 KAKOW-THOO BBHIMYIICHHOW MM JOJTOBOW IIEHHOW Oymare, Io
ucreuernnu 10 gaelt s neHHBIX Oymar P® u 30 mHe# s HHOCTpaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CpPOKa
HCTIOTHEHUS TAKOTO 00s3aTeIhCTBA BCE BBIMTYCKH IIEHHBIX OyMar TakOro SMHTEHTa OICHHBAIOTCS IO TPABHIIAM OIICHKH
IIe(ONTHBIX JONTOBBIX IIEHHBIX Oymar 1 4.4.5.

4.3.2. OcHOBHbIEe PHIHKH JIJI5I A0JTOBBIX HEHHBIX OymMar

OCHOBHBIM PBIHKOM Ul PYOJIEBBIX OOJIMTalMii POCCHUIICKMX dMHUTEHTOB, FOCYAAapPCTBEHHBIX LIEHHBIX Oymar P®, neHHbIX
Oymar cyOpekToB P® M MyHHIMNAIbHBIX LEHHBIX OyMar, JOMyIIEHHBIX K TopramM Ha MockoBckoi bupike, sBisercs
Mockosckas bupixa

OCHOBHBIM PBIHKOM I pyOJIeBBIX 00IUTaIiil pOCCHICKUX YMUTEHTOB, HE IONMYIIEHHBIX K TopraMm Ha MockoBckoi bupixke,
SIBJISIETCSI POCCUMCKHUI BHEOMPIKEBOI PHIHOK

OCHOBHBIM PBIHKOM TSI €BpooONMranuii u oOnuranuii BHEUTHHX BaJIOTHBIX OOJMTaMOHHBIX 3aiiMoB Poccuiickoit
Odenepanyn, MONTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYAApCTB, IIGHHBIX OyMar MeEXKIyHapOJHBIX (HHAHCOBBIX
OpTaHU3aIUH SBISCTCS MEKIYHAPOIHBIH BHEOUPIKEBOU PHIHOK.

4.3.3. Ouenka o0JHranmii, 11 KOTOPbIX OCHOBHBIM PHIHKOM siBiasieTcsi MockoBckas Bup:ka

PBIHOK 15t OOJTUTaIiH, JJIsk KOTOPOM OCHOBHBIM PBIHKOM siBisleTcst MockoBckas bupika (naee - MB), siBIsleTCst aKTUBHBIM,
€CIIM JUTA TAaHHOM IIEHHOM OyMard BEITIOJHEHBI OTHOBPEMEHHO CIIEAYIONINE YCIOBHS:

- Kommyectso caenok 3a mocienuue 30 aueit 10 u Oosnee;

- CoBokymnHbIil 00beM crenok 3a nocnearue 30 nueit mpessicua 500 000 pyo6.

JlJ1s OIleHKM yKa3aHHBIX IIGHHBIX OyMar HCIHOJB3YIOTCS LI€HBI, BEIOpAHHBIC B CIIEIYIONIIEM MOPSAKE MO CTEIEeHU
MIPHOPUTETHOCTH:

a) meHa cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOM CECCHM POCCHICKOTO OpraHM3aToOpa TOPTOBIM HA PBHIHKE IIEHHBIX
OyMar Ha JaTy OIpeieIeHHs CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIOBHUH ITOITBEP)KACHUS €€ KOPPEKTHOCTH,

b) LC€Ha 3aKpbITUSA HAa MOMEHT OKOHYAaHUSA TOpFOBOﬁ ceccuun pOCCHﬁCKOﬁ 6I/Ip)KI/I Ha J1aTy ONpeaACICHUSA CTOUMOCTH YUCTBIX
aKTHUBOB,

C) ) CIIpaBeUIMBasd 1i€Ha 3a MpCAbIAYIIYIO J1aTy pacueTa CTOUMOCTHU YUCTBIX aKTHUBOB.

Ecmu marta onpenesieHUsl CTOMMOCTH YHCTBIX aKTHBOB HE SIBISICTCS TOPTOBBIM JTHEM POCCHICKOTO OpPTaHH3aTOpa TOPTOBIIH,
. (a)-(b) mpuMeHstoTCs Ha 1aTy, SBIIAIONIYIOCS HAaHOOJIee MO3{HIM TOPTOBBIM JIHEM POCCHHCKOTO OPraHM3aTOPa TOPrOBIH
¢ aatel npeapiayniero pacdera CUA.



Llena cmpoca, ompeieneHHas Ha JaTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB, IPHU3HACTCS KOPPEKTHOH, €CIIM OHAa HaXOTUTCS
B KOpUAOpPE MEXIY Min ¥ max eHaAMH CIEJIOK.

OmnpeneneHnas B cOOTBETCTBUH ¢ 1. 4.4.3 chpaBeuinBasi CTOMMOCTh NPHHUMAETCSA JJIS OICHKH aKTHBOB B TeueHme 30
KaJIEHAAPHBIX THEH.

OueHka 00JUranuii, Mg KOTOPbLIX OCHOBHBIM PBLIHKOM SIBJSIETCH POCCHIICKMIT BHEOHMPIKeBOH PBLIHOK H
&
POCCHiiCKUX 00JIMTalMii, A1 KOTOPBHIX OUP:KeBOHl PHIHOK He ABJsSETCH AKTHBHBIM

PrIHOK 17151 0OHraIyy, 1l KOTOPOH OCHOBHBIM PBIHKOM SIBJISICTCSI POCCUMCKHI BHEOUPIKEBOW PHIHOK, SIBIICTCS AKTUBHBIM
B CJIy4yae, eCIIU Ui OOJIUTalliu pacCYUThiBaeTCs KoTupoBka dukcudra HanuonanpHo#t ®oHI0BOM Accormanuu (mpanee —
Ouxcunar HOA) B reuenue 30 nueil.

Jlst obnuranuii B KauecTBE CIPaBEIMBOM CTOMMOCTH HUCIIONBb3yeTCs Takas KOTUPOBKA 3a mocienuuit u3 30 aHel 10 AatTel
OLIEHKH.

Oﬁﬂuzauuu, He umernniue aKmueHo20 polHKa

CrpaBeiyBasi CTOMMOCTb AJIs OOJIUralyii, He UIMEFOLINX aKTHBHOTO PBIHKA, OTIPEIEIIIETCS KaK IPUBEICHHAS K 1aT€ OLICHKH
croumocts (PV, cMm. ompenenenne IlpmBeneHHON CTOMMOCTH, yka3aHHoe B [lpmioskeHun 1) IEHEKHBIX MOTOKOB IIO
obnuranmuy 10 MOMEHTa morameHus (cMm. ompeneneHue [loramenws, ykasanHoe B Ilpuioxenum 1), paccumTaHHas C
UCIIONB30BaHUEM PACUESTHOW CTaBKH TUCKOHTHpOoBaHHMA (I), 3a MuaycoM HKJI Ha naty oneHkH.

CraBKa AUCKOHTHPOBAHMUS ONPEEIAETCS KaK CpeTHee 3HAUCHUE JOXOAHOCTEH K IMOTallIeHNI0, PACCYNTAHHBIX OT KOTHPOBOK
@ukcunra HOA Ha aary oneHkH mo BeIOpaHHBIM Ympasisitoiied Kommanueit @oHa aHaIOrW4HBIM OOJIMranusM (cM.
ornpejeneHue AHaJOrMYHOM o0urauy, ykasannoe B [Ipunoxenun 1), o KOTOPBIM Takas KOTHPOBKA PAaCCYMTHIBAIACH Ha
JlaTy OLEHKH. AHAJOTMYHBIC IIEHHbIE OyMaru BBIOMpAIOTCS M3 TOTO )K€ CErMEHTa LIEHHBIX Oymar (CM. OIpejaeseHHe
Cermenraruu obonuranuii B [Ipunoskenun 1), K KOTOPOMY OTHOCHTCS OllcHHBaeMas ooyuranus. KoianyecTBo aHamormaHbIX
oOnuranui, yI0BJIETBOPSIOIINX JaHHOMY YCJIOBHIO Ha JaTy OLIEHKH JIOJDKHO OBITH HE MEHbLIe TpeX. B ToMm citydae eciu B
CETMEHTE, KOTOPOMY NpPHUHAUICKUT OLICHMBaeMas OOJIMralys, HEBO3MOXKHO BHIOpaTh TPH AHAJIOTWYHBIC OOJIMTaIlNH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET UCKIIOUEHHS CETMEHTAINH 110 CPOKy. B ToM ciryuae
€CIIM | TI0CJIe UCKIIIOUEHHSI CETMEHTALMH 10 CPOKY HEBO3MOXHO BHIOpaTh TPH aHAJIOTMYHBIC OOJIMTAIMH, TO CEIMEHT, B
KOTOPOM HIIYyTCS aHAIOTH, NOJDKCH OBITh YKPYHHEH TakKe 3a CUET HCKIIOUCHMS CErMEHTAluH no peiftuHry. Crmcox
BBIOpAaHHBIX AHAJOTWYHBIX OONMTanuii A7l OLEHWBAaeMOH ILEeHHOW OyMarm NHCBMEHHO cooOmaercs CrnenuanbHOMY
Jenosurapuio @onna. CTtaBka JUCKOHTUPOBAHHS PACCUUTHIBACTCS 110 (hopMyIie:

N
i=1 YTM;
N )
rie:
N — KOJIMYECTBO aHAJIOTHYHBIX oOymramuii (N>=3),
YTM; — a>pdexTrBHAs T0XOTHOCTH (CM. onpeaecHue () (HEeKTUBHON CTaBKH JOXOJAHOCTH JIOJTOBOM IIEHHOH Oymard,

ykazaHHoe B [lpwiioxeHun 1) i-oif aHanoruyHoil oONMrauWy Ha IaTy OLCHKH, % TOJOBBIX, pPacCUUTaHHAs OT
koTupoBkH Pukcunara HarmonansHoit @oHI0BON AccoMaIiuy.

Ouemca Oﬁﬂl/ll"alll/lﬁ, AJISA KOTOPBLIX OCHOBHBIM PLIHKOM SIBJISCTCH Memyﬂaponﬂmﬁ Bﬂeﬁupmesoii PBIHOK

PoiHOK Juisi oOyuranmu, Jyuiss KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCS MEKIYHApOJIHbIII BHEOWPIKEBOH PBHIHOK, SIBISETCS
aKTHBHBIM B Cilydae, eciu JUisl AaHHO# Oymarn 3a nocnennue 30 qHel  paccYMTHIBACTCS CPEMIHSIS IeHA 3aKPBITUS PhIHKA
(Bloomberg generic Mid/last), mybonmkyemast nHpopMannoHHo cucteMoir birymbepr (Bloomberg).

(a) Obnuzayuu, umerougue AKMuUGHBLI PHIHOK

Jtst obmuranmid, 1711 KOTOPBIX PacCUMTHIBACTCS CPEIHSS IIeHa 3aKphITHs pbiHKa (Bloomberg generic Mid/last), B kauecTBe
CIPaBeUTMBOI CTOMMOCTH UCIIONB3YETCs IS OLICHKH aKTHBOB B TeueHne 30 KaJleHAapHBIX THEH.

(b)  Obnuzayuu, ne umerouwjue aKkmueHoz0 poinKa

CripaBeuiMBasi CTOMMOCTb JUUIs O0JIUrannii, He UMEIOLIMX aKTHBHOTO PHIHKA, ONIPEesieTCsl Kak MPUBEICHHAs K JIaTe OLIEHKH
croumocts (PV, cm. ompeznenenne [IpuBeneHHON CTOMMOCTH, ykaszaHHOe B I[lpmmoxkeHun 1) IEHEKHBIX MOTOKOB IO
obiurary 10 MOMeHTa moramenusi (cM. ompenenenue Iloramenus, ykazanHoe B [Ipwioxkenun 1), paccumrtanHas ¢
HCIIONB30BAaHUEM PACUETHOM cTaBku qucKoHTHpoBaHwus (I), 3a Munycom HKJI Ha naty oneHkw.

CraBKka JUCKOHTHPOBAHHUS OINPEAEIAETCS KaK CpeJHEe 3HAYEHHE JOXOJHOCTEM K IMOralleHHI0, PACCYMTAHHBIX OT IEH
Bloomberg generic Mid/last na naty ornenku no BeiopanubsiM Ypasistonieit Kommnanueit ®@oH/1a aHATOTHYHBIM 00U aliisaM
(cM. ompesieneHre AHAIOTHYHOM oOHranuy, ykazanuoe B [Ipunoxennn 1), Mo KOTOPBIM Takas [[EHA PACCUMTHIBAIACH HA
JIaTy OLEHKH. AHAIOTMYHBIC IIEHHbIE OyMaru BBIOMPAIOTCS M3 TOrO JKE€ CErMEHTa IIEHHBIX Oymar (CM. OmpejesieHHe
Cermenraruu obnuranuit B [Tpunoskennu 1), K KOTOPOMY OTHOCHUTCS OlleHHBaeMasi oouraius. Konn4ecTBo aHAIOTHUHBIX



o0JMramnmii, yI0BJICTBOPSIONIMX JAHHOMY YCJIOBHIO Ha ATy OLCHKH JOJKHO OBITh HE MEHbIIE TpeX. B ToM ciydae eciu B
CErMeHTe, KOTOPOMY NPHHAJICKHUT OICHMBAaeMas OOJMTaIlis, HCBO3MOXXHO BBIOpATh TPU aHAJIOTMYHBIC OOJIMTralMu, TO
CErMEHT, B KOTOPOM HIIIYTCS aHAJIOTH, JOJIKCH ObITh YKPYITHEH 3a CYET HCKIIFOYCHHSI CETMEHTAIMH 110 CPOKY. B TOM cirydae
€CITH | TOCJIe UCKIFOUEHHsI CETMEHTALMH 10 CPOKY HEBO3MOXKHO BBHIOPATh TPH aHAJIOTMYHBbIC OOJIUTallMH, TO CErMEHT, B
KOTOPOM HIIYTCS aHAJOTH, NODKCH OBbITh YKPYIHEH TAKXKe 3a CUeT WCKIIOYEHHs CerMEHTALuH Mo pedtuHry. Crnucok
BEIODAaHHBIX AHAJIOTWYHBIX OONMHMTanmuii A OICHWBAaeMOW IIEHHOW OyMarm MHCBMEHHO coobmaercss CrnenuaisHOMY
Henosutaputo @onna. CTaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS IO (hOpMyIIe:

N
i=1 YTM;
N )
rie:
N — KOoIM4eCcTBO aHANIOrHYHbIX o0auranuit (N>=3),
YTM; — >pdexTrBHAs T0XOTHOCTH (CM. onpezenenne 3(QpGeKTUBHOM CTaBKH JOXOIHOCTH IOITOBOM IEHHOH Oymarm,
ykaszanHoe B [Ipunoskenuu 1) i-0if aHaTOrHUHON 0GIMTAIMK HA ATy OLECHKH, % FOJIOBBIX, pACCYMTAHHASI OT CPEIHEN

LeHbl 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), myOnukyemoii nHpopmannoHHON cuctemoir biaymOGepr
(Bloomberg).

4.3.4. OueHka J0JTOBBIX IEHHBIX OyMar mpH MOTAIIEHHH M JeOMTOPCKasi 3aJ0/KEHHOCTh M0 pacderaM ¢
IMHUTEHTOM J0JITOBOIi LIEHHOI Oymaru

CrpaBeinBasi CTOMMOCTH JIOJITOBOI IIEHHOM OyMarn ¢ MOMEHTa HACTYIUICHHs CpOKa HCIOJHEHHs 00s3aTebcTBa 10
BBITUTATE OCHOBHOT'O JIONTA TIPH €€ MOTaIlIeHN! paBHA HOMUHAJIBHOW CTOMMOCTH TTOUIeXKAIIEH TOTaIlICHNIO 3aJ0JDKEHHOCTH.

HperaH.[eHI/IC NPpU3HAHUA JIOJTOBO IIGHHOI>'I 6yMaFI/I, oo KOTOpOﬁ HCIIOJHEHO 00513aTebCTBO II0 BBIILIATE CYMMBbI
OCHOBHOI'O [10JIra, ONPOUCXOAUT B MOMCHT IIOCTYIJICHHA B COCTaB AKTHBOB (I)OH,Ha JACHCIKHBIX CPEACTB WM HWHOTO
HUMYIIECCTBCHHOI'O 3KBHBAJICHTA B CHCT NOT'AllICHUA YKA3aHHOTO 00s13aTenbCTBRA.

JlebuTtopckast 3aJOKEHHOCTh B OTHOIICHNH 00SI3aTEIhCTB IMUTEHTA T10 BBITUIATE KYIMOHHOTO I0X0/1a,  TaK )K€ YaCTHIHOTO
MOTaIIeHNsI JONTOBOI IEHHOW Oymaru, MpU3HAeTCS B MOMEHT HACTYIUICHHS O00s3aTeIhCTBa SMUTCHTA IO OIUIATE TaKUX
oOs3arenseTB. CrnpaBeuinBas CTOMMOCTh TakOW JEOMTOPCKOHM 3aJ0JDKEHHOCTH IPU3HAETCS PaBHOW HOMMHAIBLHOM
CTOMMOCTH TOAJIeKAIel MOoTallleHUIoO 3a10JDKeHHOCTH. [Ipekpalenne npu3HaHus JaHHOHN 1eOUTOPCKON 3a70KEHHOCTH
MIPOUCXOJUT B MOMEHT IIOCTYIJICHHS B COCTaB akTUBOB QOHAA ICHEXKHBIX CPEACTB HJIM HMHOTO HMYIIECTBEHHOI'O
9KBHBAJICHTA B CUET MOTALICHNUS yKa3aHHOM 3a/J0JDKEHHOCTH.

B ciydae HEMCIIOTHEHUS] SMUTCHTOM 0053aTEJILCTRA MO BBIIUIATE CyMMbI OCHOBHOT'O JI0JITa, KYTIOHHOTO JTIOX0/a WJIH CYMMBI
YacTUYHOTO TorameHus, mo ucredeHnu 10 nuert ams neHHBIx Oymar P® u 30 mHe#l 11 HHOCTpaHHBIX EHHBIX OyMmar c
MOMEHTa OKOHYAHUs CPOKa HMCIIONHCHHS YKa3aHHOTO 00s3aTeNbCTBA CIPABEAJINBAas CTOMMOCTH TAKOW IIEHHOW OyMmarw u
IeOUTOPCKON 3aTODKCHHOCTH, OMMCAHHOW B TpEIbIAyIIeM ab3ame, OIlmpenenseTcs MO IMpaBHiIaM OICHKH Ae(OITHBIX
JTONITOBBIX [IEHHBIX OyMar.

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

B cmyyae HeHWCHOTHEHWS SMHUTEHTOM 00s3aTeNbCTBA MO IIOTAIICHWIO OCHOBHOTO JOJira IO IIEHHOW OyMare B Jary
moraieHus, o ucreuenud 10 el must neHHbix Oymar P® u 30 gmeil 1isi MHOCTPaHHBIX IECHHBIX OyMar ¢ MOMEHTa
OKOHYAHHUSI CpPOKa HCIOJHEHUS YKa3aHHOTO 00s3aTeNbCTBA CIPaBEMJIMBas CTOMMOCTH BCEX JOJTOBBIX IEHHBIX OyMmar
JIaHHOTO YMUTEHTA, 332 UCKIIOUEHUEM PECTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMar, MPUHUMAETCS paBHOU HYIIIO.

B ciy4ae HEHCIOMHEHHST YMUTEHTOM 0053aTEIbCTBA 110 MOTANICHUIO KYIIOHHBIX BBIILIAT W/WJIH IO MOTAIICHUIO 0QEpPTHI, M0
ucreuernu 10 guelt 1y neHHbix Oymar PO u 30 mHe# 11 MHOCTPAHHBIX I[EHHBIX OyMar ¢ MOMEHTa OKOHYaHHs CpPOKa
WCTIOTHEHUST YKa3aHHOTO 00s3aTeNIbCTBA CIPaBeJIMBasi CTOMMOCTh BCEX JOJTOBBIX IIEHHBIX Oymar JaHHOTO AMHUTEHTa
PaCCUUTHIBACTCS COTIIACHO CIICIYFOIUM IIPABHIIAM:
- eClM OCHOBHOW DPBIHOK IOJITOBOHM IIEHHOW OyMarw sIBJSIeTCS aKTHBHBIM, TO CIpPABEIIHBAas CTOMMOCTH IECHHOM
Oymaru ompesenseTcs COrIaCHO MpaBHIaM OLEHKH JTOJITOBOW IIEHHOW OyMaru Ha TaKOM PBIHKE;
- eclH OCHOBHOW PBIHOK IOJTOBOHM IIEHHOH Oymaru He SBISICTCS aKTHBHBIM, TO CIIPaBEIIMBas CTOMMOCTH TaKOW
LEHHOW NPU3HAETCSI paBHOM HYIIIO.

B nopsizke, onricaHHOM B IpeabsIAyIeM maparpade, onpeaenseTcs TakKe CTOUMOCTE Te()ONTHBIX PECTPYKTYPHU3UPOBAHHBIX
Oymar.

CnpaBeyiBasi CTOUMOCTD JIEOMTOPCKON 3aJ0/DKEHHOCTH B OTHOIIEHWH 0053aTEeNLCTB AMUTEHTA IO BHITUIATE KYNOHHOTO
JI0X0/1a, a TaK K€ YACTHYHOTO TIOTAIIeHHUs TOJITOBOW IIEHHON OyMaru, B cllydae HEHUCIIOJHEHUS SMUTEHTOM 0053aTeIbCTBA
[0 BBIIIATE CYyMMbI OCHOBHOTO J0Jra, KyIIOHHOTO J0XOJa WM CYMMBbI YaCTHYHOI'O MOTalieHus, mo ucredeHuu 10 mis
poccuiickux 6ymar30 gHEl 11 HHOCTPAHHBIX OyMar ¢ MOMEHTa OKOHYAHHSI CPOKa UCIIOJHEHHUS YKa3aHHOTO 00s13aTe/IbCTBA,
[IPU3HAETCS PAaBHOM HYIIIO.

4.3.6. OueHka HOBOTI0 BBINMYCKA A0JITOBBIX HeHHBIX OyMar, NoJIy4eHHbIX B pe3yIbTaTe KOHBePTAIIMH

CHpaBCIlJ'II/IBaSI CTOMMOCTD JOJI'OBBIX IIECHHBIX 6yMar HOBOTI'O BBIIIYCKa, BKIIFOYUCHHBIX B COCTAaB aKTUBOB CDOH,Ha B pe3yJibTare
KOHBEPTALIUU B HUX KOHBCPTUPYCMbIX LIEHHBIX 6yMar, MMpU3HaACTCA paBHOﬁ CHpaBCL[HHBOﬁ CTOMMOCTHU KOHBEPTHUPOBAHHBIX



LIEHHBIX OyMar Ha 1aTy KOHBEPTAIliH, JeJICHHOI Ha KOJTMYECTBO JIOJTOBBIX IICHHBIX OyMar, B KOTOPO€ KOHBEpTHPOBAaHA OHA
KOHBepTHpyeMas IIeHHas Oymara.

CrpaBeuBasi CTOMMOCTB JOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITyCKa, BKITIOUCHHBIX B cocTaB akTHBOB DoHIA B pe3ynbTaTe
KOHBEPTAaIlU B HUX JOJTOBBIX LICHHBIX OyMmar, npuHauiexamux OoHay, IpH peopraHn3aiy SMUTCHTA TAKUX JOJITOBBIX
LIEHHBIX OyMar MpuU3HAaeTCsl PaBHON CIIPaBEATMBON CTOMMOCTH KOHBEPTUPOBAHHBIX JIOJITOBBIX IEHHBIX OyMar.

CripaBeiiBasi CTOMMOCTB JOJITOBEIX IIEHHBIX OyMar HOBOTO BBIIIYCKA, B CITyJasX ONMHMCAHHBIX BBIIIE, OCTACTCS HEM3MEHHON
IO HACTYIUICHHS OJTHOTO U3 TIEPCUNCIICHHBIX COOBITHIA:
- MOMCHTA, KOT/Ia PBIHOK, ONPE/ICIICHHBIN B KAYECTBE OCHOBHOTO JIJIS JAHHOW [IECHHOM OyMaru, CTAHOBUTCS aKTHUBHBIM
JUTSL TAHHOW IICHHOM OyMaru; uim
- II0 UCTEYEHUIO Mecslla C MOMEHTa KOHBEpPTALUH,
C 3TOr0 MOMEHTA CIIPABEJIUBAsl CTOMMOCTh TaKOM IICHHOW OyMaru OI[CHUBAETCS B OOIIEM TOPSIIKE.

4.4. JloneBble eHHbIE DyMaru
4.4.1. OOmmMe MOJOKEHUA

Enuaunelt yaera npu oeHKe BIOKCHHS B OOBIKHOBEHHBIC aKIIMH, €CITN 00I1Iee KOMMIECTBO aKIHii, MprHaAIeKamux OoHmy,
cocraBisieT 6onee 20% ot o0miero KonmndecTBa OOBIKHOBEHHBIX aKIMi AMHTEHTa (fHayee — CyIeCTBEeHHBIA ITaKeT aKIni),
siBisieTcs Bech CyIIeCTBEHHBIN MakeT akIMid JaHHOTO AMHTEHTa, mpuHamIexanmii @onny. Takoit CyInecTBEHHBIN MakeT
aKIUil OLIEHUBACTCS OICHIIIMKOM C YIE€TOM IPEMHH 32 BO3MOXKHBIM KOHTPOJb (3HAYHTEIbHOE BIUsAHUE). OTIET OICHIINKA
IOJDKEH COIep KaTh OLEHKY CTOMMOCTH ISl Pa3IMYHBIX MO pa3Mepy ydactus CyIIECTBEHHBIX ITAKCTOB aKIWi, B cIiydae,
€CJIM MJIaHUpYyeTCcs U3MEeHeHne o ydactus PoHa B KaluTane SMUTEHTA JI0 MOJTYYeHHS CIEAYIOIIer0 OTYeTa OICHITUKA.

EnuHunei yuera Bo BceX OCTaNbHBIX CIydasx sBJISETCS OJHA J0JieBasl IeHHas Oymara.

CHpaBeL[HI/IBa}I CTOMMOCTbB J0JICBBIX NCHHBIX 6yMar JOMOJIHUTCIIBHOTO BBIITYCKA, BKIIIOUCHHBIX B COCTAaB aKTUBOB CDOHZ[a B
pE3YJIbTATC Pa3MECIICHUA 3TUX ICHHBIX 6yMar MyTEM pacnpeacjacHusaA Cpeau aKIMOHCPOB UIIU MMYTEM KOHBEPTALMU B HUX
KOHBEPTUPYCMBIX HECHHBIX 6yMar, IMpU3HACTCA paBHOfI CHpaBeHHHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKa, 110
OTHOLICHUIO K KOTOPOMY TaKOH BBIITYCK ABJIACTCS AOTIOJTHUTCIIbHBIM.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTB J0JIEBBIX INCHHBIX 6yMar JAOIIOJITHUTCIIBHOTO BBIITYCKA, BKIIFOYCHHBIX B COCTAB AKTUBOB q)OH,Z[a B
PpeE3ysIbTaTe KOHBEPTAUU B 3TH LCHHBIC 6yMaFI/I JOJEBBIX IICHHBIX 6yMar, MMpUHAJICI)KAIIUX qDOH,I[y, IIpyu peoprannu3zanuvu B
(bOpMC MPUCOCANHCHUS, TPU3HACTCS paBHOﬁ CHpaBe,HJII/IBOﬁ CTOMMOCTH JOJICBBIX ECHHBIX 6yMar BBIITYCKA, IO OTHOLICHHUIO
K KOTOpOMY TaKoU BBIITYCK ABJIACTCS JONTOJIHUTCIIbHBIM.

OreHKa CIpaBeTMBOM CTOMMOCTH JIOJIEBBIX IEHHBIX OyMar HOBOTO BBIIYCKa, IOJYYEHHBIX B PE3yJIbTaTe KOHBEPTalUHU
LEHHBIX Oymar, npuHaaexamux GoHay, paccMoTpeHs! B 4.5.8.

B Tom CJ1ydae €CJIM SMUTCHT JOJIEBBIX ECHHBIX 6yMar ObLT 00BIBIIEH 6aHKpOTOM W JIMKBUAUPOBAH, BCC BBIITYCKHU JOJICBBIX
HCHHBIX 6yMar TaKOT'0 OMUTCHTA OLICHUBAIOTCS 11O ITpaBUJIaM OIICHKH HOJIEBBIX IIEHHBIX 6yMar HpO6ﬂeMHLIX OMHUTCHTOB.

4.4.2. OcHOBHbIE PHIHKH JIJI5I 10JI€BBIX IIEeHHBIX Oymar

OCHOBHBIM PBIHKOM JJIS1 JOJIEBBIX IIEHHBIX Oymar poccuilckux sMuTeHTOB (BKmovast nau 3[1M @), nomyeHHsIX K Topram
Ha MockoBckoli bupaxe, siBisiercss MockoBckast bupxa.

OCHOBHBIM PBIHKOM JUISI JIOJIEBBIX [IEHHBIX OyMar poccuiicknx sMuteHToB (Bkitouas man 3[IM®d), He 1omymeHHBIX K TOpraM
Ha MockoBckoit bupike, siBisieTcss BHEOHPIKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JUJISI TTa€B OTKPBITHIX ¥ MHTEPBAIBHBIX MACBBIX ()OH/IOB SIBISIOTCS CIAEIKH M0 TPHOOPETECHNIO U BBIKYILY
TIaeB y yIpaBIsIoIeil KOMIIAHUN COOTBETCTBYIONIETO (hOH/A.

4.4.3. OueHka 10JIeBbIX IIeHHBIX OyMAar, I KOTOPHIX OCHOBHBIM PHIHKOM siBJisieTcsi MockoBckasi Bup:ka

PoIHOK U1 akIuy, 17151 KOTOPOi OCHOBHEIM PBHIHKOM sBisieTcs: MockoBckas bupika (mamee - MbB), siBnsieTcst aKTHBHBIM, €CITH
AJIsL I[aHHOﬁ L[eHHOﬁ 6yMam OIHOBPEMEHHO BLIITOJIHEHBI CIICAYIOIIUE yCJ'IOBI/ISI:

- KonmuectBo cnenok 3a nocnenuue 30 aueit 10 u 6onee;

- CoBokymnHbIl 00beM crenok 3a nociearue 30 mueit mpessicua 500 000 pyo6.

- 21_]'[5[ OIICHKHN YKa3aHHBIX HCHHBIX 6yMaF HCIIOJIB3YIOTCA IICHBI, BBI6paHHBIe B CJICAYIOMIEM MOPAAKE IO CTCIICHU
MPUOPHUTETHOCTH:

- a) uena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPIOBOH CECCHM POCCHICKOTO OpraHM3aTOpa TOPTOBIM Ha PHIHKE
LIEHHBIX OyMar Ha JJaTy OIpe/ieJIeHHs] CTOMMOCTH YUCTBIX aKTUBOB, TIPH YCIIOBUH TTOITBEPKACHHSI €€ KOPPEKTHOCTH,

- b) neHa 3aKpbITHS HA MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU POCCHHCKON OMpXKH Ha JaTy ONpeeeHUs] CTOMMOCTH
YHCTBIX aKTHUBOB,

- d) cipaBemBas neHa 3a MpeIbLAYIIYIO IaTy pacdeTa CTOMMOCTH YHCTBIX aKTHBOB.

- Ecnm nara ompeneneHnst CTOMMOCTH YHCTBIX aKTHBOB HE SIBJISIETCSI TOPTOBBIM JHEM POCCHHCKOIO OpraHu3aTropa
TOProBiH, mil. (a)-(C) MPUMEHSIOTCS Ha JaTy, SBJIONIYIOCS HanOojee MO3JHHM TOPTOBBEIM JHEM POCCHICKOTO
opraHu3aTopa TOPTOBJH C AATHI Mpeablayero pacyera CHA.

- llena cmpoca, onpejeneHHas Ha JAaTy pacueTa CTOMMOCTH YHCTBIX aKTHBOB, MPH3HACTCS KOPPEKTHOMU, €CIIM OHA
HaXOJIMTCS B KOPUIIOPE MKy Min U max HeHaMH CACJIOK.



- OmpeneneHHast B COOTBETCTBHH C 11. 4. 5.3 cnipaBeiMBasi CTOMMOCTE PUHAMACTCS IJIs OLICHKH aKTHBOB B TCUCHUE
30 kaneHIapHBIX THEH.

(@) Honesvie yennvie bymazu, umeroujue aKkmuGHbLii polHOK

AXTHBHBIM PBIHKOM JUIi LEHHBIX OyMmar, MpOMIEAIINX MNPOIEAYpy JIHCTHHTA HAa HWHOCTPAaHHOW OHWp)Ke, IMpPU3HACTCS
MHOCTpaHHas1 OupKa, 10 KOTOpoi 3a mpeapiaynme 30 gHEH onpeaenseTcs HCTIOoIb3yeMas IPH OLCHKE ICHa.

Ecnu uennas 6yMara OOHOBPEMCHHO AOIYIICHA K TOpramM pOCCHﬁCKI/IM OpraHru3aTopoOM TOPIroOBJIM Ha PBIHKE HEHHBIX 6yMar
1 npolljia opoucaypy JUCTUHTa Ha PIHOCTpaHHOﬁ Q)OHHOBOI\/’I 61/1p>1<e, OLICHKA IICHHOM 6yMaFI/I MMPOU3BOAUTCA B COOTBECTCTBUU
¢ 1.4.5.3— eca1 OCHOBHBIM PBIHKOM ABJIACTCA poccnﬁcxaﬂ 61/Ip)Ka, B OCTAJIbHBIX CJIy4asaX B COOTBECTCTBHUU C JaHHBIM ITYHKTOM.
ﬂOJ’IeBLIe LOCHHBIC 6yMaFI/I, JJI KOTOPBIX 6Hp>1<a SABJIACTCA aKTUBHBIM PBIHKOM, OIICHUBAKOTCA CJICAYIOINUM 06pa30M.

J1J1s1 OLIeHKHM JJOJIEBBIX IIEHHBIX OyMar, MpoIeIIInX POLeAYpY JUCTHHIa HAa MHOCTPaHHOH (pOHI0BOW OMpIKe, NCTIONIB3YIOTCS
LICHBI, BHIOPaHHBIE B CIIETYIOIEM ITOPSAKE:
- meHa crpoca (bid last) Ha nHOCTpaHHO# OupKe Ha naty onpeneneHns CUA;
- copaBe;IMBas IieHa 3a peabaynlyo gaty pacdera CUA npH yciioBuM ee Halu4dusL.
- Ecmu mara onpenenerns CHA He sBISeTCS TOPTOBBIM THEM HHOCTpaHHOW Ompku mi.a 1m.4.5.3 mpuMeHsercs Ha
JaTy, SBJIAIONIYIOCS HauOoJIee MO3HIM TOPTrOBBIM JTHEM MHOCTPAHHOW OUP>KH MOCIE AAThI MPEIBIAYIIEro pacyera
CYA.

B cnydae, ecnu 1eHHast Oymara He MMEET OCHOBHOTO aKTHBHOT'O OHMP)KEBOTO PBIHKA, a TAKXKE B CIIydae, €CJIM OCHOBHBIM
PBIHKOM JUTsl [ICHHOW OyMaru siBJIsI€TCsl BHECOMPIKEBOI PHIHOK ISl OLICHKU HCIIOJIb3YEeTCS
- cpenmusis IieHa 3akpeiTHS phiHKa (Bloomberg generic Mid/last), packpsiBaeMoi HH(POPMAIMOHHOW CHCTEMOM
"Briym6epr" (Bloomberg) 3a mocnennue 30 quei.

OCHOBHBIM UCTOYHHUKOM HH(pOpPMAIIMK O IIeHaX sABJsieTcs HHpopMalmoHHast cucteMa Bloomberg,

[Tpu orcyrcTBUM MHGOpMaIK B MHGOPMALMOHHOM cucteMe Bloomberg B kauecTBe HCTOUHMKA HHYOPMAIHH O KOTUPOBKAX
BEIOMpatoTcss mHBle MHpopMamuoHHBIe areHTcTBa (Reuters, AK&M u np.). Kputepuem BbIOOpa sBISeTCS KadecTBO
IpefocTaBiIsieMo HHGOpMauK U yA00CTBO JOCTYTIA K IJAHHBIM.

OmnpezeneHHas CpaBeAINBas CTOUMOCTh IPUHUMAETCS IS OLIEHKH aKTHBOB B TedeHue 30 KaleHAapHbIX AHEH.

(b)  Honesvie yennvie 6ymazu, ne umeroujue AKMUGHO20 PbIHKA

CHpaBeL[HI/IBaﬂ CTOUMOCTHD O0JIEBBIX ICHHBIX 6yMar, HE UMCIOIIMX aKTUBHOT'O PbIHKA, PACCUYNUTBIBACTCA UCXO/IA U3 TOT'O KaKOC
cOOBITHE MMPOU30IILIO TIO3/IHEE (J1aTa IIEHBI):

- Ha Oupyke ObIJa 3aKJIFOYEHA ClIENKa C JaHHO! IIeHHON Oymaroi;

- Ha Oupske ObLIa ompenesicHa 1ena cripoca (bid last)

B oM ciiyuae, ecniu 0THOBPEMEHHO BBITIOJHEHBI CIETIYIOIINE YCIOBUS:
- J1aTa IeHbl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCTBH BJIOXKCHHH B TaKyl0 ICHHYIO OyMmary NpeBBIIIaeT WiIH YIpaBisiomas KoMmanus oXXumaer, 4To B
TedyeHue Mecsa npeBbicut 0,5% ot obmielt Benmuanasl CYA,
To Ynpasusromas Kommanus npeanpuHAMaeT IeHCTBHS, HAlIPpaBJICHHBIC Ha TIOTYYCHUE B TCUCHHUE MECAIa OTYET OICHIIINKA
B OTHOIICHHUH JaHHBIX IEHHBIX OyMar.

B ToMm cirygae, eciii 0JHOBPEMEHHO BBIITOIHEHEI CIICTYIOIINE YCIIOBHS :
- JlaTa IeHBI paHee MISCTH MECSIIEeB IO AaThl OIICHKM;
- CTOMMOCTbH BJIOXEHHH B TaKyIO IIEHHYIO OyMmary 70 TeKyuieil nepeonieHkr npesbimaeT 0,5% oT o01eit BennunHbI
CUA,
TO CTOUMOCTD BJIOKEHUH B TaKWe IIEHHbIE OyMaru omnpeaesnseTcs Ha OCHOBE OTYeTa OLEHITHKA

4.4.4. OueHka 10JIeBbIX LIEHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCSl BHEOM P KeBOii pHIHOK
CTOUMOCTD BIIOKEHUH B TaKHe IIEHHbIE OyMaru OIpeeseTcs] Ha OCHOBE OTUETa OIEHIINKA
4.4.5. OueHka naeB OTKPLITHIX H HHTEPBAJIbHBIX NMaeBbIX (POHIOB

CHpaBeIlJ'II/IBaSI CTOMMOCTD ITA€B OTKPLITOT'O UJIKM UHTCPBAJILHOI'O ITAa€BOI0 MHBECTUIIMOHHOI'O (bOHHa paBHa CTOMMOCTH IACB,
paCKpLITOf/'I ynpaBm{}omeﬁ KOMITaHUEH COOTBETCTBYIOLIECTO (bOHHa Ha faary, Haubolee 6JII/IBKyIO K JaT€ OLICHKU.

4.4.6. Hcnoab3oBaHHE OIEHIIHKA MPH OIeHKE T0JeBBIX HEHHBIX OymMar

OrnpenenieHre OILECHIIMKOM CIPABEUIMBOM CTOMMOCTH JIOJEBBIX IIeHHbIX Oymar (CyIlIecCTBEHHOrO TMaKeTa aKIuii)
MIPOU3BOJUTCS B CPOKH, COOTBETCTBYIOIIKE TPESOOBAHUIM 3aKOHOAATENBCTBA. OTUYET OICHIHKA HCIIONB3YETCs IS OIICHKH
nentnoi Oymaru (CyIecTBEHHOrO MaKeTa aKiHMi) ¢ MOMEHTA, KOrja OH ObLI MPeJOCTaBIEH OLEHIIMKOM Y IIPaBJIsIonIei
Komnanuu o axry.



4.4.7. OueHka J0JIeBbIX IEHHBIX OyMar mpo0JeMHbIX IMUTEHTOB

B ToM ciywae eciii 3MHTEHT IOJIEBBIX IICHHBIX OyMar ObLI OOBSBIEH OAHKPOTOM, CIIPABEIJIUBAas CTOMMOCTBH JIFOOBIX
BBIITYCKOB JIOJICBBIX LIEHHBIX OyMar Takoro SMHTEHTa ONpPEeIsieTCs Ha OCHOBE OTdyeTa oueHiuka. OTYeT OLCHIIHNKA
HCIIOJNb3YETCS ISl OIICHKH [IEHHO# OyMaru ¢ MOMEHTa, KOT/ia OH ObLI MPE0CTABIICH OLCHITMKOM Y nipaBiisitorieii Komnannu
1o axty. J[o yKa3aHHOr0O MOMEHTA CIIPaBe/IINBasi CTOMMOCTD TAKUX [IEHHBIX OyMar MpUHUMAETCsl PABHOW HYIIIO.

B Ttom cirydgae, €CJIM DMUTCHT HOJIEBBIX LICHHBIX 6yMar OBLI JIMKBUANPOBAH, CIIpaBEIJINBass CTOUMOCTDb JTFOOBIX BBIITYCKOB
JOJICBBIX ICHHBIX 6yMar TaKOT'0 SMUTCHTA MPUHUMACTCA paBHOﬁ HYJIIO.

4.4.8. OIIeHKa HOBOTI'0 BBIITYCKA JOJ€BBIX HCHHBIX 6yMar, MOJYYC€HHBIX B Pe3yJbTaT¢ KOHBCPTALUU

CrpaBeuinBasi CTOMMOCTD J0JIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIIOUEHHBIX B cOCTaB akTHBOB DoHIa B pe3yibraTe
KOHBEpTAllUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HAaeTCs PaBHOM crpaBeIMBOIl CTOMMOCTH KOHBEPTUPOBAaHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpPTALMH, JISJICHHOW Ha KOJIMYECTBO JIOJIEBBIX LICHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHA OJIHA
KOHBEpTUpYyeMas [leHHast Oymara.

CrpaBeyBasi CTOMMOCTD JOJIEBBIX IIEHHBIX OyMar, BKJIIOYEHHBIX B cocTaB akTHBOB DOHIA B pe3ynbTaTe KOHBEPTALUH B
HHUX JOJNEBBIX IEHHBIX Oymar, mpuHamiexamux PoHIy, mpu peopraHuzanuu B (opMe CIHSHUS NpPU3HACTCS pPaBHOMN
CIpaBeUINBOM CTOMMOCTH KOHBEPTUPOBAHHBIX HEHHBIX OymMar Ha JaTy KOHBEPTalWH, YMHOXKCHHOW Ha Kod(QuImeHT
KOHBEPTAIHH.

CrpaBeinBasi CTOMMOCTb JTOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3yJIbTaTe peopraHu3anuu B GopMe pas3aeieHus
WIN BBICICHHS AKIMOHEPHOTO OOIIECTBa, BKIIIOYEHHBIX B COCTaB akTWBOB DOHIA B pe3ysbTaTe KOHBEPTAIMH B HUX
JIOJICBBIX IICHHBIX OyMar, mpuHajexanmux DoHIy, MPU3HACTCA PABHOW CIPABEIIMBONH CTOMMOCTH KOHBEPTUPOBAHHBIX
LIEHHBIX OyMar Ha JiaTy KOHBEPTAI[HH, ICJICHHONW Ha KO PHUIIMEHT KOHBEpTAIMU. B ciydae, eciii B pe3ysbTaTe pa3aeicHus
WM BBIJICIICHHS CO3/IaeTCs Ba WK 00Jiee aKIIMOHEPHBIX 00IIecTBa, Ha KOA((GHUIIMCHT KOHBEPTAIIUH JACIUTCS CIIPaBeIIHBast
CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMmar, yMEHbBIIICHHAS MPOMOPIIHOHAIBLHO I0JIE UMYIIECTBA PEOPraHU30BAHHOTO
aKI[IOHEPHOTO O0LIEeCTBa, IEPEJaHHOT0 aKI[HOHEPHOMY OOIIIECTBY, CO3JaHHOMY B PE3yJIbTaTe Pa3/eiCHUs WIN BbIICICHHUSI.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTD aKIIUH BHOBH CO3JaHHOI'0 B pE3yJibTaTC pCoOpraHn3alui B (1)0pMe BBIJACJICHUS aKIIMOHCPHOT'O
06H.[eCTBa, BKJIIOYCHHBIX B COCTAaB aKTHBOB (DOH,I[EI B PE3YJIbTATC UX PACIIPCACIICHUA CPCAN aKIIMOHCPOB PCOPraHN30BAHHOTIO
AKIIUOHCPHOI'O O6H.[€CTBa, NIpU3HACTCA paBHOﬁ HYJIO.

CripaBeinBasi CTOUMOCTB JOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, B CIYYasX OMMCAHHBIX BBIIIC, OCTACTCS HEHM3MEHHOM
IO HACTYTUICHHUS OJTHOTO U3 TIEPCUNCIICHHBIX COOBITHIA:
- MOMCHTa, KOTAa PBHIHOK, OIPEICIICHHBIN B KauyeCTBE OCHOBHOTO IJIsl JaHHOW IEHHOHW OyMmMaru He CTaHOBHUTCA
AKTUBHBIM IS TAHHOM [IECHHOH OyMaru; win
- IO UCTEYEHUIO HIECTH MECALIEB C MOMEHTA KOHBEPTALUH,
C 3TOT0 MOMEHTA CIIPAaBEINBas CTOMMOCTh TaKOW IICHHOM OyMaru OIeHUBACTCSI B 00IIeM MOPSIIKE.

5. Hpn3ﬂalme M OLIEHKA BJIOKEHHI B yCTaBHblﬁ KanmurTaJja OﬁﬂleCTBa C orpa}mqem{oﬁ OTBETCTBCHHOCTBHIO
5.1. HepBOHa‘laJ’[LHOC NpU3HAHUEC U MPEKPaAlICHUE ITPU3HAHUSA

BriokeHne B yCTaBHBIM KamuTall OOIIECTBA C OIPAaHUYEHHON OTBETCTBEHHOCTBHIO MPU3HAETCS B MOMEHT BO3HHKHOBEHHSI
npasa Ynpasistoniet Komnanun @oxaa Ha 40110 B yCTABHOM KallUTaJle B pe3yJbTaTe!
- COBEpIICHUS HOTAPHAJIbHO YIOCTOBEPECHHOH CICIKY, HAIIPABICHHONW Ha MPUOOPETEHHE IO B YCTABHOM KaIUTaje
00111eCTBA;
- BHECEHMs B €IUHBIA TOCYAapCTBEHHBIH peecTp IOPUAMYECKUX JIML COOTBETCTBYIOIIMX 3alucell Ha OCHOBAaHUU
MPaBOYCTaHABIMBAIOIINX JOKYMECHTOB, B CIyJasx, HE TPEOYIOMINX HOTAPHAIEHOTO YIOCTOBEPEHHUSI CICIKH, B TOM
YHCIe B pe3yibTaTe yUpekaeHUs (co3manus) oOIiecTBa JH00 YBEIIHICHHS YCTABHOTO KalUTalla CYIIECTBYIOIIETO
oO1ecTBa B pe3ynbTare BKIaaa Ypasisomeid komnanuun @oHia, IpUHAMAEMOM B 9TO 0OIIECTBO;
- MHBIX 00CTOSITENBCTB, MPEyCMOTPEHHBIX 3aKOHOAATENLCTBOM Poccuiickoit @enepanumu.

HperaHIeHI/Ie HpI/I3HaHI/Iﬂ BJIOKCHUSA B yCTaBHBIﬁ Kamnuraji O6HleCTBa C OrpaHH‘IeHHOﬁ OTBECTCTBCHHOCTBHIO HpOI/ICXO}II/IT B
MOMEHT IIpeKpalieHus npasa Y npasisitomeit Komnaanu @oHna Ha JOTI0 B yCTaBHOM KallUTaje B pe3yibTaTe!
- COBEpIIEHNs HOTAPUAIILHO YIOCTOBEPEHHOU CIEJKH, HAIIPABICHHOW HA OTYY)KIECHHUE JOJM B YCTABHOM KaluTaje
00IIeCTBa;
- BHECEHHs B CIUHBIN TOCYJAPCTBEHHBIN PEECTp FOPHIUYECKHUX JIMI[ COOTBETCTBYIOIIMX 3alKCeil HA OCHOBAHUH
MPaBOYCTAHABJIMBAIOIIMX JIOKYMEHTOB, B CIy4asX, He TPEOYIOIIMX HOTAPUAILHOTO YIOCTOBEPEHHS C/IEIKH, B TOM
YHCie B pe3yJIbTaTe JUKBUIAINH OOIECTBA,;
- UHBIX 0OCTOSITENBCTB, IPEyCMOTPEHHBIX 3aKOHO1aTeIbCTBOM Poccuiickoit denepanui.

5.2. OueHkKa CTOMMOCTH BJIOKEHHUA

CrpaBeyinBasi CTOMMOCTD BJIOYKEHHS B YCTaBHBIM KaluTal OOIIECTBA C OTPAaHUYCHHOW OTBETCTBEHHOCTBIO OMPEAEIISETCS
OIICHIIUKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUIM 3aKOHOIATENILCTBA. B mepro Mex 1y 1ataMu OIeHKH OIpeIeIeHHAS
OIICHIIUKOM CTIPaBeTUBasi CTOMMOCTD BJIOXEHHS HEe M3MeHseTcsl. OTUET OIEHINMKA UCTIOJIb3YETCS ISl OIEHKH BIIOYKEHUS C
MOMEHTA, KOTJ1a OH OBLJI MPEA0CTaBJICH OICHIINKOM Y TipaBistonieii Kommanuu mo akry.



6. IIpu3HaHue U OLeHKA GUPIKEBBIX NPOU3BOAHBIX (HHAHCOBBIX HHCTPYMEHTOB
6.1. TlepBoHauajbHOE MPU3HAHUE U NMPEKPallleHHe NPU3HAHUS

bup>xeBoil mpon3BOAHbII (HHMHAHCOBBIN HHCTPYMEHT IIPU3HACTCSl B MOMEHT 3aKJIIOUSHHUS COOTBETCTBYIOIIETO KOHTPAKTa Ha
oupxe.

[TpekparneHne npu3HAHUA ONPKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO HHCTPYMEHTA IIPOUCXOAMNT:
- B CIydYac HCIIOJIHCHUS KOHTPAKTa,
- B pe3yjJbTaTe BO3HUKHOBEHHS BCTPEUHBIX O0053aTEIBbCTB IO KOHTPAaKTy C TakKoW ke crenupukanueu, T.e.
3aKJIFOUeHNE OCETHOM CIENKH;
- TpeKpalleHHe 00s3aTeNbCTB MO KOHTPAKTy II0 HMHBIM OCHOBaHHUSIM, yKa3aHHBIM B MpaBWJIax KIWPUHra, B
YCTaHOBJICHHOM UMU MOPSJIKE.

6.2. OneHka cTOMMOCTH MPOU3BOHOTO (GMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (DPMHAHCOBOTO MHCTPYMEHTA SBISIETCS OMpika, Ha KoTopod PoHIOM OBLT 3aKiIIOYeH
COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeIMBOH CTOMMOCTBIO IPOM3BOIHOIO (DMHAHCOBOTO HMHCTPYMEHTA SIBISCTCS €ro IOCIeNHSsA pacyeTHas LeHa
(TeopeTmueckas LeHa), onpeaensieMas Oupikelt, Ha KoTopoit @oHIOM OBLT 3aKITI0UEH COOTBETCTBYIOIINI KOHTPAKT.

B ciyuae, ecii KOHTPAKT SBIIsSETCS Map KupyeMbIM 1 POHIOM Ha ATy OLEHKH OTPa)KEHBI BCE PacueThl 10 BapHALMOHHON
MapiKe, CIpaBeYINBasi CTOMMOCTh ITPOM3BOAHOI0 (PMHAHCOBOTO MHCTPYMEHTA PaBHA HYJIIO.

7. IIpusHaHue ¥ oLeHKA 1e0UTOPCKOM 3210/ 12KEHHOCTH U MpeJoniaT

7.1. IIpu3Hanue (MpeKpalieHue NPU3HAHUSA) 1eOUTOPCKON 3a10/5KEeHHOCTH NpelIaraeTcst 0CyIecTBIATh B
cleyloIeM nopsiake:.

7.1.1 JlebuTopckas 3aJ0JKEHHOCTb, BO3HHKIIAS B pe3yJIbTaTe OCYILECTBICHUS CIENOK ¢ akTuBaMu DoHa, MpU3HAeTCst Kak
aKTHB C MOMEHTa IepeAayd aKTHBOB (ICHEKHBIX CPEJACTB) JHMIYy, B OTHOLICHHH KOTOPOTO BO3HHMKAaeT JeOHTOpCKas
3aJ10JI’KEHHOCTb.

7.1.2. ﬂe6HTOpCKOI7[ 3aJ0JDKCHHOCTD, BO3ZHUKIIAA B PE3YyJIbTATC PACUCTOB IO NPOYUM OIICpAlUAM, IPU3HACTCA KaK aKTHUB C
MOMCHTaA Mepeaavn ACHCIKHBIX CPCACTB JIUIY, B OTHOMICHUHU KOTOPOIr'0 BO3HUKACT Z[C6I/ITOpCKa$I 3a10JDKCHHOCTD.

7.1.3. JlebuTopckas 3aJ0JKEHHOCTD 1O IIPOIEHTHOMY (KyIIOHHOMY) OXOAY NPH3HACTCSA C MOMEHTA NPH3HAHMS aKTHBA,
YCIIOBUSIMH BBIITyCKa (IOTOBOpA O pa3MeIIeHHH) KOTOPOTO MPEAYCMOTPEH NMPOLEHTHBIN (KYIOHHBIN) JOXOI.

7.1.4. laToii mpeKpamieHns MpU3HAHUSA TEOUTOPCKON 3aI0JDKCHHOCTH TI0 MPOIICHTHOMY (KYIIOHHOMY) AOXOAY B Ka4eCTBE
aKTHBA SABJISETCS:

- Jara 3a4uCJICHUS] CyMMBI IIPOIIEHTHOTO (KYIIOHHOTO) J0X0/1a Ha PAaCUETHBIN CUET;

- JaTa npeKpalieHus MPU3HAHUS [IEHHON OyMaru B CBSA3M C €€ pealn3aiueii.

- JIaThl, KOT/a cTaja goctymnHa uadopmaius o BHecenus 3anucu B ETPHOJI o mukBuanuu 00s13aHHOTO JIHIIA.

7.1.5. Jlebutopckasi 3aJ0/DKEHHOCTh MO TPUYUTAIONIMMCS K TOJYYCHUIO IUBUACHIAM TMPU3HAETCS KaK aKTUB C JaThl
COOOIICHHS SMHUTEHTOM B HH(GOPMAIIMOHHOM PECYPCe MPUYUTAIOIIMXCS aKI[HOHepaM IUBUICHIOB (J1aTa yCTAaHOBJICHUS IIPaB
aKIIMOHEPOB Ha IMOJIyUYCHHE BBIILIATHI). B KauecTBe MCTOYHHMKA MH(GOPMAIMK HCIOIB3YIOTCS HH()OPMAIMOHHBIE PECYPCHI
Bloomberg, Financial Company Profit House www.phnet.ru, HOA u ap. Kpurepuem BbiOOpa sBISETCS KauecTBO
npegocTaBisieMoi nHGopManuK U ya00CTBO JOCTYIA K JAHHBIM.

7.1.6. [leOutopckas 3a0DKEHHOCTD, yka3aHHas B . 7.1.3. u 7.1.4. TIpaBun onenkn CUA, mpu3HaeTcsi TONBKO B clydae,
ecIu:
- - CYWIECTBYET BEpPOSATHOCTH TOTO, YTO SKOHOMHYECKHE BBHITOJIbI, CBS3aHHBIE C NMPHYUTAIONIMMCS IPOLEHTHBIM
(KyTIOHHBIM) JTOXOZ0M WM NIPUYNTAIONIMMUCS AUBUICHIAMH, TOCTYIST B DOH.
- - cyMMa MpOICHTOB (IUBHIEHIOB) MOXKET OBITh HAJIEKHO OIICHEHA.

7.1.7. CymMa mpoOIIEHTOB MOKET OBITh HAJIE)KHO OLIEHEHA, €CIIH YCIOBUSIMU JIOTOBOpa (YCIOBUSMH BBIITYCKa IIEHHBIX OyMar)
YCTaHOBJICHA CTaBKa MPOLICHTA U MOPSAIOK ee pacueTa.

7.1.8. Cymma ITUBHACHIOB MOXET OBITh HAJIC)KHO OIICHEHA, €CIIM B JOCTYIHBIX MH(DOPMAIMOHHBIX PECypcax SMHUTEHTOM
packpeiTa WHGOPMAIKS O pa3Mepe TUBUACHIOB MO aKIMSIM Kaxaod kateropud (Tuma), GopMe MX BBITUIATHI, MOPSIIKE
BBHIIUIATHI IWBUACHIOB B HE JICHEXKHOHN (opme, Jare, Ha KOTOPYHO ONPEACIIIOTCS JIUIA, UMCIOIIUE PABO HA MOIYYCHHE
JIUBUJICH/IOB.

7.1.9. JlaTol npekpameHns MpU3HaAHUS JSOUTOPCKOM 3aI0JKCHHOCTH 110 BHIILIATE TUBHUJICHIOB B KAUECTBE AKTHUBA SBJISICTCS:
- JaTa 3a4UCJICHUS] CyMMBbI BBIIJIAYEHHBIX JUBUICHIOB Ha PACUETHBIN CUET;
- JIaThI, KOTJa crana goctymHa uadopmarus o BHeceHus 3amucu B ETPHOJI o mukBuaanum sMuTeHTA.

7.1.10. IlpekpameHue Npu3HAHUS NEOUTOPCKOW 3aJ0JKCHHOCTH MOXKET TaKXKe OCYIIECTBISATHCS MO WHBIM 3aKOHHBIM
OCHOBaHUSM (CyneOHOE pelieHre U mp. ).


http://www.phnet.ru/

7.2.0ueHKa 1e0UTOPCKOIT 3210 KEHHOCTH.

7.2.1. CrpaBemnuBasi cTomMOCTh J[eOMTOPCKOI 3aJ0KEHHOCTH IO IPOIIEHTHOMY (KYTIOHHOMY) TOXOJY TIO COCTABIISIOIINM
akTHBBl QOHJIA IEHHBIM OyMaraM OIpenesseTcss B CyMMe, HCUUCICHHOW HCXOAs U3 CTaBKH MPOLEHTa (KYIIOHHOTO JI0X0/a),
YCTaHOBJICHHOH B PEIICHUH O BBITYCKE (O JOIOJHUTEIFHOM BBITYCKE) SMUCCHOHHBIX LICHHBIX OyMar.

7.2.2. CrpaBemuBOii CTOMMOCTBIO JEOMTOPCKON 3aTODKEHHOCTH, BO3HUKIICH B Pe3yJbTaTe OCYIICCTBICHUS CHEIOK C
aktuBamu DOH/IA, MPU3HACTCSI CTOMMOCTh aKTUBA, ONPEICIICHHASI JOTOBOPOM (CTaHIAPTHBIMH YCIOBUSAMHE CICIKH) B CIy4ae
nepeiayd aKTUBa, HIH CyMMa TIepeIaHHbIX JCHEKHBIX CPEJICTB B ClIydyae MOKYNKH aKTHBA.

7.2.3. CnpaBeyiMBOil CTOMMOCTBIO J1eOMTOPCKON 3a/I0JDKEHHOCTH, BO3ZHUKIIEH B pE3yJbTaTe pPacuyeToB IO IMPOYUM
orepanusaM, MpU3HAETCS CyMMa MePeAaHHbIX JEHEKHBIX CPEJCTB B BUIE aBaHCA.

7.2.4. CnpaBeyTUBON CTOMMOCTBIO JICOMTOPCKOW 3aI0JIKCHHOCTH OpOKepa MO JCHEKHBIM CPEJCTBaM, HAXOMSAIIMMCS Ha
OpOKEpPCKOM cHUeTe, MPU3HASTCS OCTATOK JICHE)KHBIX CPEICTB HAa KOHEII JTH ITOCIIE COBEPIICHNUS BCEX OTEpaLnii ¢ aKTHBAMHU
donna.

BenmunHa neOUTOPCKON 3aJ0JDKEHHOCTH OpoKepa HOJDKHA COBIANaTh C CYMMOW IEHEKHBIX CPEICTB, OCTABIIHMXCS B
pacrnopsbkeHHH Opokepa Ha ocHoBaHMHM OTdera Opokepa, COCTaBIEHHOIO 3a JACHb, HA KOTOPBIH ONPEAENAETCS] CTOMMOCTh
YHUCTBIX aKTUBOB.

7.2.5. CnpaBesIMBOIl CTOMMOCTBIO E€OMTOPCKOH 3aJ0JDKEHHOCTH IO MPUYUTAIOMIMMCS K IOJTYYEHHWIO AWBHACHIAM
NPU3HAETCS CyMMa, MWCUMCICHHAas MCXOIs W3 KOJMYecTBa IIEHHbIX Oymar, y4yTeHHbIx mno cuery JIETIO B
Crienuanu3upoBaHHOM JIETIO3UTapUU Ha JaTy, Ha KOTOPYIO ONpEeAeNsSoTCs JIHIa, HMEIOLIHe IIPaBO Ha IOJydYeHHE
JMBHJICH/IOB, U pa3Mepa AUBUICH/IOB 110 JAHHOW KaTeropu (TUILY) aKIui, 0ObSIBICHHBIX IMUTEHTOB.

8. OueHKa MPocpoYeHHO# 1e0MTOPCKOI 3210 19KEHHOCTH.

8.1. OmueHka crHpaBeIMBOH CTOMMOCTH J€OMTOPCKON 3aO0JDKEHHOCTH IO MPOLEHTHOMY (KYHNOHHOMY) IOXOXy IO
COCTaBIISIOLINM aKTUBBI POH/IA IEHHBIM OyMaraM B ciIydae HapyIIEHHUS 3MUTEHTOM OOS3aTeNIbCTB IO KYIIOHHBIM BBIIIATaM
MIPU3HAETCS PABHON CyMME, PACCUNTAHHON B COOTBETCTBHH C MPEABIAYIINM a03a1eM.

8.2. Ilo ncteuenue 30 KaJeHAAPHBIX THEH C IaThl OKOHYAHUS CPOKAa MCIOJHEHUS 0043aTeNbCTB 3MUTEHTOM I10 BBHIILIATE
MIPOLIEHTHOTO (KYIOHHOTO) J0X0/1a CIIPaBeUINBasi CTONMOCTb 1€ONTOPCKON 3aJ0JDKEHHOCTH 110 TIPOLIEHTHOMY (KYTTOHHOMY)
JIOXO/ly IPU3HAETCS PaBHOM HYJIIO.

8.3. B ciryuae ony0JMKOBaHMSI B COOTBETCTBHHU C (e/iepabHBIMU 3aKOHAMU U HHBIMH HOPMAaTHUBHBIMHU TIPABOBBIMH aKTaMH
Poccuiickoit denepanuu cBeleHU O TMPOCPOUKE HCIOTHEHHMS] SMHUTEHTOM O0S3aTelbCcTBA MO BBIILIATE MPOIIEHTHOTO
(KyIIOHHOTO) [OXOJa WJIM CBEJCHHH O MPUMEHEHWH K IMHTEHTY MpoIelyp OaHKPOTCTBA CHpaBeAJIMBas CTOMMOCTh
JIeOUTOPCKON 3aI0JIKEHHOCTH 110 NMPOLEHTHOMY (KYHOHHOMY) JI0XOJly MPU3HAETCS PABHOM HYJIO CO JTHS OMYyOJUKOBAHUSA
TaKUX CBEICHUM.

81.4. CHpaBe,I[J'II/IBaﬂ CTOUMOCTB I[G6PITOpCKOI7[ 3aJ0JDKCHHOCTHU IO NPHUYXUTAIOIMUMCS K NOJYYCHUIO JUBUACHAAM B CJlIydac
HECBBIIIATBI SMUTCHTOM JWBHACHIOB B TCUCHHEC 30 pa60q1/1x ,IlHCﬁ C J1aTbl, Ha KOTOPYIO ONPCACIAOTCA JIMla, UMCIOIIUC
IIpaBO Ha NOJY4YCHUEC TUBUACHAOB IPU3HACTCA paBHOﬁ HYJIIO.

8.5. IlpocpodeHHast meOUTOpPCKas 3aJ0JDKEHHOCTD, BO3HUKINAS B PE3YJIbTaTe COBEPIICHUS CAENOK ¢ akThmBamMu DoHma, a
TakXKe B Pe3yJIbTaTe PACUCTOB IO MPOYUM OIEPaIUsaM (CPOK IMOTAIICHUS KOTOPOH HACTYITWI B COOTBETCTBHHU C YCIOBHAMU
JIOTOBOPA), IPU3HACTCS PABHOI:
- OCTaTKy TakoM 3aJ0JDKEHHOCTH, €CJIA IPOCPOYKA UCTIOJIHEHHUS 0053aTeNbCTBA IOJDKHUKOM COCTaBisieT He 6onee 30
JTHEH,
- 70% oT mepBOHaYAIBHOW CTOMMOCTH (OTpE/ieJIeHHONW Ha JaTy HCTEUYEHHE CpOKa MOTAlleHHs), eCIU MPOoCpoUKa
HCIIOJIHEHUS 00s3aTe/IbCTBA TOKHUKOM cocTaBisieT 6osee 30 muell, Ho He 6onee 90 nHeir;
- 50% ot mepBOHAYAIBHOW CTOMMOCTH (OIpEAETICHHOW Ha JaTy MCTEYEHHE CPOKa IOTAIIEHHs), €CIH MPOCpPOUKa
HCIIOJIHEHUS 0053aTEIbCTBA JOHKHUKOM cocTaBisieT bonee 90 nHeil, Ho He Oonee 180 aHeld;
- HYJIIO, €CJIN POCPOYKA UCTIONHEHUsI 0053aTeNbCTBA JOJDKHUKOM cocTaBisieT 6oinee 180 nHew.

Hwxe onmcan mopsiok MpuU3HAHKS HEKOTOPHIX APYTHX BHIIOB JEOUTOPCKOMN 3aI0JIKCHHOCTH.
8.2 OmepamuoHHas apeHIa

ITo noroBopam ornepannoHHO apeHabl, B KOTOphIX POHA BBICTYIIAET apeH 10/4aTelieM, IeONTOpCKast 3a/I0JPKEHHOCTh B CyMMe
IUTaTeXXa, IMOJUIeKAIIET0 OIIaTe 3a PacdyeTHBIN Iepuon (NMepuoj OompeiesieMblil JOTOBOPOM apeHJbl, KaK Mepuof, 3a
KOTOPBIIl TPOW3BOAMTCS ApEHIHBIA IUIATeXX) NPU3HACTCI B MOMEHT OKOHYAHHUS TEKYIIEro pacdyeTHOro IepHoja.
JebuTtopckast 3a10KEHHOCT IIPeKpamnaeT MpU3HaBaThCsl B MOMEHT OIUIaTHl apeHaaTopoM. Ecim apeHHas miaTta BHECeHa
apeHIAaTOpPOM AaBaHCOM, TO TPEKPAIICHHWE MpPHU3HAHUS IEOMTOPCKON 3aJ0DKEHHOCTH INPOW3BOAWTCS OJHOBPEMEHHO C



MIPEeKpaIeHueM TMPU3HAHUS KPETUTOPCKON 3aJI0JDKEHHOCTH TI0 COOTBETCTBYIONIEMY IOJYUEHHOMY aBaHCY. B cirydae
onpenenennss CYHA Ha naTy, KOTOpas HEe COBIAJAET C AATOH OKOHYAHHS TEKYIIETO PacuyeTHOTO MepHo/a, TOTOTHATEIHLHO
MIPU3HACTCS JNEOUTOpPCKAas 3aJI0JDKEHHOCTh B CyMMeE JIOJM apeHIHOTO IIaTeka, PACCUYUTAHHOW MPOMOPIHOHAIBHO
Konu4ecTBy nHed mo nmatel ompeneneHms CUYA. Takas 3amoipkeHHOCTh TNpH3HAaeTcss B NeHb ompeneneHuss CUA wm
paccuuThIBaeTCs 1Mo GopMyIie:
t—to+1
A3 =P% ——
ti—tg+1
rie:
P — apeHHBII MIaTEX, OTHOCSIIMNACA K TEKYLIEMY IIEpUOY,
t — 1ara OICHKH,
t, — MaTa Ha4aja pacyeTHOTO MepHoa,
t; —
JlaTa OKOHYaHUS PACUE€THOTO MEePHOa.

9. Ipu3HaHMe U OLlEeHKA KPEAUTOPCKOI 3210/ 1:KEeHHOCTH
9.1. TIpu3HaHMe KPeTUTOPCKOii 3a10/KkeHHOCTH. OOIIHE MOI0KEHUS

9.1.1 Kpenutopckas 3aI0JDKCHHOCTh ITPU3HAETCSI B MOMEHT, Koraa y PoHIa B COOTBETCTBHU C JEHCTBYIOIINM JOTOBOPOM
BO3HHUKAET 0053aTENBCTBO MO Mepeaade NMYIIECTBA MITH BBHITUIATE ICHE)KHBIX CPEICTB KOHTPAreHTY 110 TOTOBOPY.

O0s13aTeIBCTBA B BUIC erZ[HTOpCKOﬁ 3aJ0JDKCHHOCTH IO BbIAa4C NHBCCTUIHOHHBIX MACB IIPU3HAKOTCA CO AHA NOCTYIIJICHUA
JACHCIKHBIX CPCACTB B OIUIATY MHBCCTUIMOHHBIX I1a€B HA CYCT (I)OHI[a, OTKpBITBIﬁ B erﬂHTHOﬁ OpraHu3ainuu;

9.1.2 OO6s3aTenbCTBA O BHIUIATE JCHEKHON KOMIICHCAIIMH IIPH MTOTAIICHUN HWHBECTHIIMOHHBIX TTaeB MPHU3HAIOTCS CO IHS
OCYIIECTBJICHHUS PACXOIHOM 3aMKMCH B peecTpe HHBECTUIIMOHHBIX aeB PoHIa;

9.1.3 OOGs3aTenbcTBa MO Tepeaadye JICHEKHBIX CPEACTB B IMAacBOW WHBECTUIIMOHHBIN (OHJA, HA WHBECTUI[HOHHBIC AU
KOTOPOI'0 OCYIIECTBIIACTCS OOMEH, MPU3HAIOTCS CO JIHS BHECCHUS PACXOJHOMN 3allUCH B PEECTPE WHBECTUI[HOHHBIX I1acB
doHpa;

9.1.4 OOs3atenbcTBa MO BO3MEILCHUIO 32 CYET UMYILECTBA, cocTabisitomero ®oHn, cOOCTBEHHBIX ACHEKHBIX CPEICTB
praBJ’IHIOIlIeﬁ KOMIIaHUH CDOHI[a, HCIIOJIB30BAHHLBIX CHO JJISA BBIIJIATHI IleHe)KHOﬁ KOMIICHCAllM B CBA3U C IOTalICHHUCM
WHBECTULMOHHBIX I1a€B, FOPHIMYECKOE O00S3aTENBCTBO NPHU3HACTCS CO AHS NEPEUMCICHUs YNpaBILIOMICH KOMIaHHEH
JICHE)KHBIX CPENICTB VIS BHIILIATHI ACHE)KHON KOMIICHCAIHH;

9.1.5 OOs3arenscTBa, NMOAJIEKANINE WCIONHEHUIO 33 cdyeT akTHBOB DOHIA, B TOM YHCJIE 00S3aTeNbCTBA MO BHIMIIATE
BO3HArpakACHUs YIPABIAIONIEH KOMITAHUH, CIICIIMAIM3UPOBAHHOMY JIETIO3UTAPHUIO, AyJUTOPY, JHILY, OCYIIECTBISIONIEMY
BEJICHHE peecTpa BIaJeNblieB MHBECTHIIMOHHBIX naeB DoHma, o0s3aTenbcTBa MO yIUIaTe CyMM CKHJIOK C pacdeTHOH
CTOMMOCTH WHBECTHIIMOHHOTO Tas (HaZ0aBOK K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tasl) yNPaBIIONIEH KOMIAHUH
®doHza ¥ (WIK) areHTaMm 1o BblAaye, MOTAIeHHI0 U OOMEHY MHBECTHIMOHHBIX I1aeB, a TakkKe 00s3aTeNbCTBa M0 OIlIaTe
MIPOYMX PACXOJIOB, OCYLIECTBISIEMBIX 3a cueT uMymiecTBa PoHIAa B COOTBETCTBUH C TPEOOBAaHMSAMH AEHCTBYIOILIETO
3aKOHOJATeIbCTBA, IPU3HAIOTCA CO THS MOTydeHHs YTIPaBIAIONIeH KOMIIaHNEH cyeTa Ha OIUIaTy OKa3aHHBIX YCIYT (CO IHSA
MOJTy9IECHHUS TIOATMMCAHHOTO aKTa BBIIIOJHEHHBIX paboT (OKa3aHHBIX YCIYT));

Hioke onncaH nopsiIoK NpU3HaHKUS HEKOTOPBIX JPYTHX BUIOB KPEIUTOPCKON 3a/10JPKEHHOCTH.
9.2. OmnepanuoHHasi apeHa:

ITo noroBopam onepannoHHON apeH bl B KOTOPbIX DOHJ BEICTYNAET ApEHIATOPOM, KPEIUTOPCKas 33J0JDKEHHOCTD B CyMMeE
IUIaTeXa, MOJUICKAIIEro OIUIaTe 3a PacuyeTHHIM mepuoj (Tepuoj ONpeAeNsIeMblil TOrOBOPOM apeH/Ibl, KakK IepHoA, 3a
KOTOpBI TIPOM3BOAMTCS apEHAHBIN IUIaTe) NPU3HAETCS B MOMEHT OKOHYAaHHS TEKYIIEro pacdeTHOTO IepHoAa.
Kpenurtopckasi 3a0JKEHHOCTb MpPEKpaIlaeT MPHU3HABAaTbCS B JIaTy CHHUCAHUS JEHEXKHBIX CPEICTB B CYET OILIATHI
3agomkeHHocTH @ongoM. Ecnu apengHas mnara omnadeHa OoHIOM aBaHCOM, TO MPEKPAIIEHUE NPU3HAHUS KPEAUTOPCKOU
3aI0JKEHHOCTU ITPOU3BOJUTCS OJHOBPEMEHHO C IPEKPALEHUEM IPU3HAHMUA OTPAKCHHOH paHee B KayeCTBE aKTUBA
MIPEOIUIAaTEl TI0 COOTBETCTBYIOUIEMY aBaHCy. B cmywae ompenenenms CHA Ha mary, KoTopas HE COBIANAeT C AAaTOH
OKOHYAHUSl TEKYIIEro pacyeTHOIO IIEPUOJAA [OIOJIHUTENbHO IPU3HAETCS KPEAUTOPCKas 3aJ0JDKEHHOCTh B CYMMeE
paccuuTaHHON MPONOPIMOHATIFHO KOIWYEeCTBY AHEH 1o naTe!l onpeaenenus CUA. Takas 3a10/K€HHOCTD IPU3HAETCS B IEHB
onpenenennss CHA u paccuutsiBaeTcs mo Gopmyse:
t—to+1
K3=P%———r,

t,—to+1
rme:

P — apeHHbII MIIATEX, OTHOCSIIMNACA K TEKYLIEMY IIEpUOY,

t — maTa OLIEHKH,

to — laTa HaJyaJla pacyeTHOIO IEPUOAA,

t; — 1aTa OKOHYAHUS PaCUE€THOTO MEPHOAA.



9.3 IIpexpaieHue NPU3HAHUS KPETUTOPCKON 3a/10/3KEHHOCTH

[Ipn3HaHne KPeIUTOPCKON 3aJOIDKECHHOCTH | MOTYYEHHBIX MPEJOIUIAT IPEKPAIAcTCs B CiIydae:
- HUCIOIHEHHs o0s3arenscTBa PoHIOM,;
- TPOYEro MpeKpameHus 00A3aTeIbCTBA B COOTBETCTBHH C 3aKOHOIATEIECTBOM HIIN IOTOBOPOM .

9.4 OuneHka KpeIUTOPCKOIi 3210 :KEHHOCTH (00513aTEJILCTB)

CHpaBeL[HHBOﬁ CTOUMOCTBIO 00S3aTENBCTB 110 BbIJa4¢C MHBCCTUIIMOHHBIX IMAa€B MNPU3HACTCA CyMMa JCHCKHBIX CPEACTB,
NoCTynuBIIasgs Ha 0aHKOBCKHIA CUcT, OTKpLITLIﬁ praBJ’IHIOHIeﬁ KOMIIaHUEH I ydy€Ta HUMYIICCTBA donga B orjiaty
MHBCCTUIIMOHHBIX I1ACB,

CHpaBCZ[HPIBOﬁ CTOMMOCTBIO 0053aTEILCTB IO BBIILIATE JICHSKHOM KOMIICHCAITUHT TIpY NIOrali€HN WHBECTUIHNOHHBIX I1a€B
TIPU3HACTCA CyMMa ACHEKHBIX CPEACTB, IPUIUTAOMIAACSA K BBIIIJIATE BJIAACIIbIIaM WHBCCTUIMOHHBIX ITA€B, paCCUMTaHHASA
JIMIOM, OCYHIECTBIJIAOIINM BEACHUE PECCTPAa MHBECTUIIMOHHBIX ITA€B U COTJIaCOBaHHAA C YHpaBHHIOHIGﬁ KOMHaHHCﬁ;

CripaBeUTHBOM CTOMMOCTBIO 0053aTENECTB 110 BBHIIUIATE HAJIOTa HA JOXOMABI (PM3WYECKUX JIMI] IIPU3HAETCS CyMMa Hajora,
HCYNCIICHHAs JIUIIOM, OCYIIECTBISIONIAM BEICHHE PEecTpa MHBECTHUIMOHHBIX NAEB W COTJIACOBAHHAs C Y IIPaBISIOMICH
KOMIIaHHUCH;

CrpaBe/UIMBOM CTOMMOCTBIO 00S3aTENILCTB IO IEpeAade JeHEKHBIX CPEICTB B I1aeBOW WHBECTHLHOHHBIM (OHA, Ha
HMHBECTUI[MOHHBIE TTal KOTOPOTO OCYHIECTBISIETCS OOMEH, MPU3HAeTCs CyMMa JEHE)KHBIX CPE/ICTB, PACCUMTAHHAs JIUIIOM,
OCYILECTBJIAIOLINM BEJCHUE peecTpa HHBECTUI[HOHHBIX I1aeB;

. CipaBeTMBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIIEHHUIO 32 CYET UMYIIECTBA, cocTaBisitoniero MoHa, cOOCTBEHHBIX
JIEHEKHBIX CPENICTB YTpaBJsitoliei komnanuu OoH 1, UCIIOIb30BAHHBIX €10 JIJIS BHITUIATHI IEHE)KHON KOMITEHCAITUH B CBS3H
C TIOTallICHHEM HHBECTHIIMOHHBIX I1aeB, MPU3HACTCS CYMMa JICHEKHBIX CPE/ICTB, MIOIyUYeHHAS OT YTIPaBIIONICH KOMITAHUY;

CripaBeTMBOH CTOMMOCTBIO 00SI3aTENIBCTB, IOUICKAIINX UCIIOIHEHHIO 3a CUeT akTHBOB POH/a, B TOM YnCIie 00513aTeIbCTB
[0 BBIILUIATE BO3HAIPAXKICHHS YHPABIAIOIIEH KOMIAHUM, CHELUATN3HPOBAHHOMY JCMO3UTAPHIO, AyAUTOPY, JIHILLY,
OCYIIECTBIISIOIIEMY BEJJICHUE PEECTpa BIaACIblIeB HHBECTUIIMOHHBIX TaeB PoH/a, 00513aTeNILCTB 1O YIUIATE CYMM CKHJIOK C
pacdyeTHOH CTOMMOCTH MHBECTHIMOHHOTO Tasi (HaJg0aBOK K pacdeTHOI CTOMMOCTH MHBECTHIOHHOTO I1asi) yIIPaBIIAIOMICH
kommnanuy PoHza U (MIM) areHTaM I0 BbIaYe, NOTAIIeHUI0 1 OOMEHY WHBECTHIMOHHBIX I1acB, a TAKXKe 0053aTEIbCTB 10
oIJIaTe NMPOYMX Pacxo/i0B, OCYLIECTBIIEMbIX 3a cdeT umyniecTsa PoHa B COOTBETCTBHU C TPEOOBAHUAMHU JIEHCTBYIOIIETO
3aKOHOJATeIbCTBA, IPU3HACTCS CTOMMOCTh BO3HArpaxIeHHs (YCIIyT, CKUAKH, HaJ0aBKH), paCCUUTaHHAS UCXOAS U3 YCIOBUH
noroBopoB (IIpaBui foBepUTENBHOTO yNpaBieHUs UMyInecTBoM POHAA) U YKa3aHHAs B NIEPBUYHBIX YUETHBIX JOKYMEHTaX
(akTax OKa3aHHBIX YCIYI, BBICTABJICHHBIX CYETaX, MHBIX JOKYMEHTax, MOJITBEPXKIAOUIMX AKTHBBI M 00s3aTelbCTBA
CBSI3aHHBIE C HEJIBMKUMBIM UMYIIIECTBOM

9.4.1 loroBop apeHabl, B KOTOpoM DoH] ABJISETCS apeHAATOPOM

JloroBop omepanmoHHO apeHIbl HEJBIKAMOTO HMYIIECTBa, B KOTOpoM DOHA SBISETCS apeHIATOPOM, IMPH3HASTCS C
MOMEHTA BCTYIUICHUS B CHITY. JlaHHBIE TOTOBOPHI MIPU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA!
- 3aBepIICHUS CPOKa apeH/IEI,
- MPOYero mpeKpaieHus MpaB U 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C 3aKOHOIATEIIECTBOM HITH IOTOBOPOM.
- CopaBemmBas CTOUMOCTH IPaB apeHIBl 3€MENFHOI0 y9acTKa, Ha KOTOPOM HAaXOIHUTCS OOBEKT HEIBHKHMOCTH,
BXOZSIIUI B cocTaB akTuBOB (DOHAA, MpHU3HAETCS PaBHON HOIIO, TAK KaK OHA OIOCPEIOBAHHO YUUTHIBACTCS
OIICHIITUKOM B CITpaBeATUBOI CTOUMOCTH TaKoro 00BbeKTa HEJBUKIMOCTH.
B ocranbHBIX ciydasx cripaBeAsiMBas CTOMMOCThH TPaB apeH/Ibl ONMPEAeseTCs HA OCHOBAaHUHM OTYETa OICHINUKA.
[Tpu 3TOM B COCTaB KPEAUTOPCKOM 32/TI0JKEHHOCTH BKITFOUAETCS CITPABEIITUBASI CTOMMOCTD 00S13aTENILCTB 10 TAKOMY
JIOTOBOPY OTIEPALlMOHHOW apeHJl B pa3Mepe HEWCIOJHEHHOTo O0s3aTeNbCTBA 3a HCTEKIIHI Mepuoj B
COOTBETCTBHUH C YCIOBUSIMH JJOTOBOPA.

9.5 JloroBopbI CTPOUTEJIBLCTBA M NPHOOPETEeHUsI 00HEKTOB HEABUKHMOT0 HMYIIECTBA

B cnyuae ecmu cormacHo IlpaBumam poBeputensHoro ympaeneHus @DoHga akTtuBel @DoHAA MOLYT COCTaBISTH
UMYIIECTBEHHbIE IIpaBa M3 JOrOBOpa YYacTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEJBIKMMOIO HMYIIECTBA,
3aKJII0YEHHOT0 B cO0TBeTCTBUH ¢ DenepanbHbiM 3akoHOM OT 30.12.2004 Ne 214-®3 "OO6 y4yacTuy B 10JI€BOM CTPOUTEIILCTBE
MHOTOKBapTHPHBIX JIOMOB M HHBIX 00BEKTOB HEIBWYKUMOCTH M O BHECEHHH U3MEHEHHH B HEKOTOPbIE 3aKOHOIaTEIbHBIC aKThI
Poccuiickoit ®enepanuu”, To 11s Henei npuMeHeHus HacTosmux [IpaBun Takum akTUBOM MPU3HAETCS JOrOBOP Y4acTHs B
JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIDKMMOTO HMMYIIECTBA, 3aKIIOYEHHBIN Ympasmisioniein Kommanueit ®oHma kak
YY9aCTHUKOM JIOJIEBOTO CTPOUTEIIECTBA.

B cayuae ecam cormacHo IlpaBuimam moBepuTenbHOro ympasicHus Ponma akTuBbl DOHHZA MOTYT COCTABISTH
NMYIIECTBCHHBIC IIpaBa, CBA3aHHBIC C BOSHUKHOBCHHEM IIpaBa CO6CTBCHHOCTI/I Ha O6T)GKT HEABUXUMOCTHN (CFO qaCTB) II0CJIC
3aBepIICHHS €ro CTPOUTENBCTBA (CO3/1aHMs1) U BO3HUKAIOILINE U3 JIOTOBOPa, CTOPOHOM 110 KOTOPOMY SIBIISIETCS! FOPHIUUECKOE
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JMIO, KOTOPOMY NPHHAUIEKUT IIPABO COOCTBEHHOCTH WM MHOE BEIIHOE NMPABO, BKIIOYAs MPABO apeHMIbI, HA 3€MEIbHBIN
Y4YaCTOK, BBIJICJICHHBIN B YCTAHOBICHHOM TIOPSAKE IS [IETIeH CTPOUTEIhCTBA 0OBEKTA HEABIKUMOCTH, U (M) MMEIOIIUM
pa3pelieHne Ha CTPOUTEIBCTBO OOBEKTA HEIBI)KMMOCTH HAa YKa3aHHOM 3€MEIbHOM Y4YacTKe, MO0 IOPUANYECKOE JIHIIO,
MHBECTHUPYIOIIEE ICHEKHBIE CPEACTBA WJIM WHOE MMYIIECTBO B CTPOUTENBCTBO OOBEKTA HEABMKMMOCTH, TO AJISI LENCH
MIPUMEHEHMS HACTOSIIMX [IpaBmiI TAKMM aKTUBOM NPHU3HAETCS MHBECTUIIMOHHBIN JOTOBOP (IOTOBOpP COMHBECTHPOBAHUS),
3aKmOYCHHBIA  Yrpasisttorneidd Kommanmeir @oHma kKak WMHBECTOPOM JIMOO COMHBECTOPOM CTPOWTENBCTBA OOBEKTa
HEIBUKHUMOCTH.

B cnydae ecnu cormacHo IlpaBumam npoBeputenbHoro ympasineHus @Ponpa axTuBsl DoHOA MOTYT COCTaBIATh
MMYILECTBEHHbIE IIpaBa U3 JOTOBOpA, HA OCHOBAaHWU KOTOPOTO OCYLIECTBIISIETCS CTPOUTENBCTBO (CO3/1aHHE) OOBEKTOB
HEJIBM)KUMOT'O UMYIIECTBa (B TOM YHMCIIE HA MECTE CHOCUMBIX OOBEKTOB HEIBUKUMOCTH) Ha BBIJIEJIEHHOM B YCTaHOBJIEHHOM
TIOPSIIKE JUISl 1IeJIeld CTPOUTENILCTBA (CO3/IaHMs1) YKa3aHHOTO O0BEKTa HEJBIYKMMOCTH 3eMENIbHOM y4acTKe, KOTOPBIH (I1paBo
apeHbl KOTOporo) mpuHamiaexxuT PoHay, To 1 menedl nmpuMmeHeHus Hactosmux [IpaBui TakuM aKTUBOM HpU3HAETCA
JIOTOBOP Ha OCYIIECTBIICHHE CTPOUTENBCTBA (CO3AaHNsT) 00BEKTOB HEIBIYKUMOTO HMYIIIECTBA, 3aKIIOUEHHBIN Y IPaBIIIOIIEH
Kommnanneit @oHza Kak 3aKa34HKOM CTPOUTENBCTBA (CO3AaHNT) OOBEKTOB HEIBM)KUMOTO UMYILECTBA.

JloroBop ydacTusi B AOJICBOM CTPOHUTENBCTBE OOBEKTOB HEABM)KMMOTO MMYIIECTBA, NHBECTHIMOHHBIA JOTOBOp, a TaKXKe
MHOH OTOBOp Ha MpHOOpPETeHHE 00BEKTA HEABMKUMOTO NMYIIECTBA IPU3HAIOTCS B MOMEHT BCTYIUICHHS B CHIIy. JlaHHBIE
JIOTOBOPHI MPU3HAIOTCS 10 HACTYIUICHUS MOMEHTA!

- HUCIIOJIHEHHS AOTOBOPa 3acTPOHIINKOM;

- nepenauu PoHIOM IpaB U 003aTENbCTB 10 TOTOBOPY TPETHEMY JIHILY;

- TpOYEro NMpeKpalieHus npas 1 00513aTeIbCTB M0 JOTOBOPY B COOTBETCTBHHU C 3aKOHOATEILCTBOM HIIH JOTOBOPOM.

OrieHKa CIpaBe/ITHBON CTOMMOCTH JOTOBOPA OMPEACIACTCS CIIEAYIOIIUM 00pa3oM

CC 0ozcosopa = CC npas no 0ozogopy — CC obs3amenbcme no 002060py,
rue:
CC npag no 002060py — CpaBeNIUBasi CTOMMOCTbD MPAB MO JOrOBOPY, ONpeAeisieMas He3aBUCUMbIM OLCHIIIUKOM,
CC obszamenbcmg no 002060py — CIPaBEAINBas CTOMMOCTb HEHCIOIHEHHBIX 00s3arenbcTB DoHmA Mo orJare
JIOTOBOPA TI0 COCTOSIHHIO Ha JaTy OLCHKH.

Ecmm NOJIyUCHHAs OILCHKa CHpaBCI[J'IPIBOﬁ CTOUMOCTHU JOr0BOpa ABJIACTCA HOHOX(HTGHBHOﬁ, TO AOrOBOP MPU3HACTCS KaK
akTuB. Ecim OLCHKA OTpULaTeiibHas, TO Z0TOBOP IMPHU3HACTCA KAK 00513aTeNbCTRO.

OreHKa CrpaBeNTUBOI CTOMMOCTH IIPAB I10 IOTOBOPY MPOU3BOIUTCS OLIEHIIUKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHIAM
3aKOHOJATeNbCTBA. OTUET OLCHINMKA UCHOJb3yeTCs Ul OLEHKU JOroBOpa C MOMEHTa, KOrja OH ObLI IPEeJOCTaBIEH
OIIEHIIMKOM Ympapistomeit KoMnanuu no axry.

OrieHKa crpaBeIMBOIl CTOUMOCTH 0053aTENbCTB 110 TOTOBOPY MPOM3BOJUTCA HA JaTy OLEHKHU 10 METOMKE aHaJOIMIHON
METO/IMKE OLICHKH CIPABEIIMBON CTOMMOCTH KPEUTOPCKOM 3a10/KeHHOCTH (M. T1. 0)

9.6 AKTHBBI M 00513aT€JILCTBA CBA3aHHBIE ¢ HEBHKUMBIM HMYIIECTBOM
9.6.1 Heasuxnmoe umMyuiecTBo

OOBeKT HEABMXKMMOT'O UMYIIECTBA IMTPU3HACTCA B KAYCCTBE aKTHBA C MOMCHTA IIEpeaavun 00BeKTa HCIABUXHNMOCTHU CDOHI[y 1o
AKTy HPpUCMKHU-TICPEAAYU.

OrneHka 00BEKTa HEIBKIMOCTH TIPOU3BOIUTCS OICHIIKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHHAM 3aKOHOIATEIILCTBA.
OTYeT OIEHIIHMKA WCIIONB3YEeTCS IS OLCHKH HEIBIDKAMOI'O HMMYIIECTBA C MOMEHTA, KOTJIa OH OBUT TpelIOoCTaBIICH
oleHIIUKOM Yrnpasistouleil Kommnanuu no akry.

[Tpu oueHKe CrpaBeAIMBOIl CTOMMOCTH OOBEKTa HEABWIKMMOCTH, HAXOJILIETOCsl B OINEPAalMOHHON apeHze, 1Mo KOTOpoil
DoHJ ABIISETCS ApEH I0/JaTeNIeM, YCIOBHSI apEHIHOTO J0T0BOPA J0JDKHBI OBITh OTPAYKEHBI OLICHIIUKOM B OlieHKe. OTIeNnbHbIN
aKTHB WM 0053aTENbCTBO B OTHOIICHHH JIOTOBOPA OIEPAIIMOHHON apeH/ibl 00beKTa HEJBI)KUMOCTH He npu3Haercs. [Ipu
3TOM B CIIPaBEUIMBYIO CTOMMOCTh OOBEKTa HEJB)KUMOCTH HE BKJIFOYAETCS MpEIOIIaTa WM HAUYNCICHHBIN 32 UCTEKIINMA
HEepPHOJ JI0XOJ IO JOTOBOPY OIEPAllMOHHOW apeHAbl, KOTOpbIE NPHU3HAIOTCA B KadeCcTBE OTACIBHOIO 00s3aTesbCTBA
(330JKEHHOCTH M0 MOJYYSHHBIM MPEIOIIaTaM,) Wik aKTUBa (JeOUTOPCKOIl 3a10JDKEHHOCTH, CM. 1. 8.22).

9.6.2 IIpoexTHast AOKyMeHTaALMS

HpOGKTHaH JAOKYMEHTalus IJIs1 CTPOUTCIIBCTBA WM PEKOHCTPYKIIUH 00beKTa HEABWIKXUMOI'0 UMYIICCTBA MPU3HACTCA B
Ka4Ye€CTBC aKTHBAa C MOMCHTA €€ MOJYUCHUA CDOHI[OM [0 aKTYy IpueMa-nepeaadu 10 MOMEHTA €€ peajin3allu TpE€TbUM JIMIaM
WJIK UCIIOJIBb30BaHUS JId CO3JaHUs WIN YyJIYyYIICHUA 00BeKTa HCABMXXHUMOCTU.

OueHka CIpaBeAIMBONl CTOUMOCTH MPOEKTHOM NTOKYMEHTALMK MPOU3BOJUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIME
TpebOBaHUAM 3aKOHOAATEIHCTBA. OTUET OICHIMKA HUCIIOJB3YETCs U OIEHKH ¢ MOMEHTA, KOT/la OH ObUT MPEeaoCTaBJIeH
oneHumkoM Ynpassstomeid Komnannu no akry. Eciiu olieHka cripaBeisiiBOM CTOMMOCTH ITPOU3BOAUTCS 10 MOMEHTA, KOT'/1a
CTaHEeT JIOCTYIHBIM MEPBbII OTYET OICHIIMKA, CIIPABEIJIMBAsi CTOMMOCTh MMPOEKTHOM JOKYMEHTAllMd MPUHUMAETCS] paBHOU



CIIpaBeNTUBON CTOMMOCTH TIEPEIaHHBIX aKTHBOB HI/MJIH MPUHATHIX 005S3aTEIBECTB B OOMEH Ha MOITYYCHHYIO TOKYMEHTAITHIO
B OIIEHKE Ha ATy MPHOOPETEHUS.

9.6.3  orosop apenasl, B KoTopoM MoH/ sIBJIsIeTCS apEHAATOPOM

JloroBop OmNEpanoOHHOW apeH/Ibl HEABMKMMOTO HMYIIECTBA, B KOTopoM POHI SBISIETCS apeHAATOpOM, IPU3HAETCS C
MOMEHTA BCTYIUICHHS B CHUTy. JlaHHBIE TOTOBOPHI IIPU3HAIOTCA 10 HACTYIUICHUS MOMEHTA:
- 3aBEpIIEHHS CPOKA apeHbI;
- TPOYEro NMpeKpalieHus npas 1 00513aTeIbCTB M0 JOrOBOPY B COOTBETCTBHHU C 3aKOHOATEILCTBOM HIIH JOTOBOPOM.
- CopaBemBasi CTOMMOCTB IIPaB I10 I0TOBOPY ONEPALMOHHOM apeH/Ibl, apeHJaTOPOM 110 KOTOpoMy siBisieTcst Do,
Npu3HaeTcss paBHOW Hymro. [Ipu 3ToOM B cocTaB KpEeAMTOPCKOH 3aJ0JDKCHHOCTH BKJIIOUAETCSl CIIPaBEIIMBast
CTOMMOCTB 00513aTEJIbCTB 110 TAKOMY JIOTOBOPY ONEPAMOHHON apeH/IbL.

10. Onpeuenenne py6HOBOF0 3KBHBAJICHTA CI[paBe}lJIHBOﬁ CTOMMOCTH, onpeue.}lennoii B BAaJIKOTC

CnpaBeaiiuBasi CTOUMOCT aKTHBOB M 00513aTeIIbCTB, ONPECICHHAs B BAJIOTE, OTIMYHON OT POCCHHUCKOT0 PyOIIs MOMICKUT
nepecuery B pyoiu 1o oduIHanbHOMY Kypcey, ycTaHOBIeHHOMY bankom Poccum Ha maty ouenku. B Tom ciywae, ecnu
ounmanbHBI Kypc BaIOTE baHKOM He yCTaHOBIIEH, JUIS IepecdeTa B pyOsIH HCIOJIBb3YeTCsl KpOocC Kype, OlpenessieMblil
cienyronmM o0pasom:

Kpocc xypc = CUR/USD * USD/RUR,
rae
USD/RUR — odurmanersiii kype Jomnapa CIIA, ycranosnennsiii bankom Poccuu Ha 1aty OleHKH

CUR/USD - kypc BaJoThI, B KOTOPOW BBIpaKEHA CIIPABEIINBAs CTOMMOCTD, K Jlommapy CIIIA, nomydeHHBIN MO
JTaHHBIM MH(OpPMAIIMOHHOTO areHTcTBa Reuters.

11. Tlopsinok pacyeTa BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPAKAEHHs U €ro HCIOJIb30BaHHe B TedeHHe
O0TYeTHOI0 roja

Pe3zepB Ha BeITUIATY BO3HATpaXKAeHUS (pOpMHUPYETCs OTACTHHO B YACTH PE3EPBa Ha BHIMJIATY BO3HATPAKACHHUS YIIPaBIISIOIICH
KOMIIAHMM M B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HArpakKAEHHs CHEINATN3HPOBAHHOMY JIECTIO3UTAPHIO,
ayJIMTOPCKOM OpraHu3aluu, OLUEHIIMKY (oHga, OMpKe M JIMIYy, OCYIIECTBJISIONIEMY BeJCHHE peecTpa BIajesbleB
MHBECTUIIMOHHBIX MTaeB (GoHAa.

PesepB Ha BIIATY BO3HATPAXKIESHUIN HAUYHUCIISIETCS] U OTpa)kaeTcs B cocTaBe o0s3atenbcTB DoHa ¢ Haubosee Mo3aHe u3
JIByX JIaT — AaThl HaYaIa KaJleHAapHOTO IoJla WX JaThl 3aBepIlieHus (OKOHYaHus) GOopMHUpOBAHUS - J0:

- J1aThl OKOHYAHHUS KaJICHJIapHOTO T0J1a;

- JaThl BO3HUKHOBEHHUS OCHOBaHHS Mis mpekpameHuss DoHga (BKIIOUMTEIHHO) B YacTH pe3epBa Ha BBIILIATY
BO3HArpa)/I€HUs yIpaBIsSIOLIeii KOMIIaHUU;

- JIaTBl pacyeTa cO BCEMH KPEeAUTOpaMHd, TPEOOBaHHS KOTOPBIX IOJDKHBI YAOBICTBOPSATHCS 332 CUET WMYIIECCTBA,
cocrasisitoniero MoHJ, B 4acTU pe3epBa Ha BBIUIATY BO3ZHAIPAXKIECHUH CHELUAIM3UPOBAHHOMY JENO3UTApUIO,
ayTUTOPCKOM OpraHu3alny, OUSHITUKY (OHIa, OMpKe U JHIY, OCYIICCTRIIONEMY BEJICHAE PEECTpa BIIaIeIIbICB
WHBECTUIIMOHHBIX MaeB (GoHa.

Pe3epB Ha BbIIAaTy BO3HArpaxaeHnil (OpPMUpPYETCs HapacTalOIMM HTOTOM B TEUYEHHE KaJICHIApHOTO Toja ITyTeM
€XKEeMeCSYHOTO (B MOCIeAHNI pabounii IeHb MecsIla) YBETHUCHNUS Ha PACUETHYIO BETHUNHY

PesepB Ha BhIIATY BO3HATPAXKACHUS YIPABISIONIEH KOMITAHUN OTIPEACIISETCS B CISIYIOIIEM MOPSIIKE

PacueTHas BenmmumHa pe3€pBa Ha BBIIJIATY BO3HATPAXACHUA OIPEACIIACTCA UCXOAA U3 CpeHHeFO}IOBOﬁ CTOMMOCTH
YHUCTBIX aKTUBOB paCCYUTHIBACTCA B CIICAYIOIIEM MTOPAAKE :

d-

ZCth
S = 5 = *((r,*D)/D1) - Zsk,

rie:
K — mopsimkoBBIi HOMEp Ka)I0TO HAYKCIICHHS pe3epBa B OTUYSTHOM TOLY, IPUHUMAIOIIHI 3HaYeHus ot 1 1o i. k=i —
MTOPSAKOBBIM HOMEP MOCIETHETo (TEKYIIEro) HaUuCICHUS pe3epBa;



k_ MPOU3BCACHHLIC B TCKYILICM KAJICHAAPHOM oy HA4YUCJICHUS pE3€pBa,

! — cymma ouepefHOTO (TEKYIIEro) HAUKCIICHHS pe3epBa B TEKYILEM KalCHIAPHOM TOLY;

D — KOJIMYECCTBO pa6oq1/1x JHEeH 3a nepuon

D1 — xommgecTBO pabovnx THEH B TEKYIIEM KaJIeHIAPHOM TOIy

t — mopsaKOBEI HOMEp pabouero IHs, MPUHUMAROIINI 3HaYeHHS OT 1 110 d. t=d — mopsaaKoBEIi HOMEp paboyero JHS

HAYMCIICHUS pe3epBa ' ;
4 — CTOMMOCTB YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHEI| Ka)xoro paboyero aHs t, 3a uckiovyeHueM rHs d.

Ecnu Ha pabounii nens t CHA He onpezieneHo, oHO npuHUMaeTcst paBHbIM CUA 3a npeAnecTByIOMmuii THI0 t padounit
JICHb TEKYIIEr0 KaJICHAAPHOTO To/1a. 3HAUEHHE OMPEEIAETCS C TOYHOCTHIO 0 2 3HAKOB IIOCIIE 3aIsTOH;

! — mpoueHTHas CTaBKa, COOTBETCTBYIOLIAS:
- 78 pe3epBa Ha BBIILIATY BO3HAIPAXKICHUS YIPaBIIOLIEH KOMIIAHUY — pa3Mepy BO3HAIpaXKACHUs yIIPaBIIsIOLIeH
KOMIIaHUM ycTaHoBJIeHHOMY 11.115 IlpaBun @oHpa;
- 14 pe3epBa BO3HArPaXACHUM IIPOYMX JIMIL — COBOKYIIHOMY Pa3sMepy BO3HArpaXkACHUMU CIELUAIU3UPOBAHHOMY
JICTIO3UTapHUI0, ayJUTOPCKOM OpraHM3alliy, OLEHIIMKY (oHIa, OMpike W JIMILy, OCYIIECTBISIONIEMY BEICHUE
peecTpa BialenbleB HHBECTUIIMOHHBIX MaeB Ponna, ycraHoBieHHoMy 1. 115 [IpaBun @onna.

Pacuernas BennunHa Ppe3CpBa Ha BbIIJIATY BO3HATIPAXKJACHUS OKPYIJIACTCA C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aISTOM.

B CJIydac U3MCHCHUA HpOHeHTHOﬁ CTaBKU BO3HAIPpAXJACHHSA B TCUYCHUC KAJICHAAPHOI'O roja, pacd4cTHas BEJIMYHHA
pe3epBa opeACEICTCA B CICAYIOLIEM MTOPAAKE:

- ¢ JaThl Hayaja JCUCTBHUS HOBOW CTaBKM BO3HATPAXKACHUS BEIMYHHA PE3epBa, HAYMCICHHOTO K yKa3aHHOMY
MOMEHTY, HE Y4acTBYET B pacueTax Io ONpeleTCHHIO paCUCTHON BEIMYMHBI BO3HATPAXKICHNUS,

- C JaThl Hauaja JEWUCTBUS HOBOH CTaBKM BO3HAIPaXJCHHS BEIMYMHA pe3epBa, MOMJISKAIIET0 HAYHCICHHUIO C
YKa3aHHOT'O MOMEHTA, OIIpeessieTcs o popmyIie:

Zch

S = 5 *((r,*D)/D1) - Zs

re:
N — TOPSIKOBBI HOMEp KaXIOTO HAYWCIICHHs pe3epBa, HAuWHAas C MOMCHTA BBEICHHS B HCIIOJIH30BAHHE HOBOU
CTaBKH BO3HATPAXKICHUS, MPUHUMAIOIINKA 3HaUY€HUs OT | J0 1. N=1 — MOPSIAKOBBII HOMEpP TMOCHEIHETO (TEKYIIETO)
HAYHCIIEHUS pE3epBa;

n— CyYMMa KaXXJ0T0 IMIPOU3BECACHHOI'O HAYUCIICHUS pE3CPBa, HAYMHAA C MOMCHTA BBCJICHHMS B UCITIOJIb30BAHUC HOBOI1
CTaBKU BO3HArpaxJaCHUs,

- CyMMa O4YepeaAHOI0O (TGKyHIel"O) HA4YUCJICHUA pe3€pBa B [ICPUOIC Z[GI\/’ICTBI/I}I HOBOI1 CTaBKH BO3HAIrpaXJACHUA;
— KOJIMYECTBO pa6otmx Z[HGI\/’I 3a IEpHOA;

D 1 xomauectso pabouux JHEH B TEKyIIeM KaJIeHIApHOM Oy
J — TOpSIKOBBI HOMep pabodyero IHsA, HAaYMHAS C MOMEHTa BBCICHHS B HCIIOJNH30BAHHWE HOBOW CTaBKH
BO3HArpaXKICHUS, IPUHUMAOIHHA 3HaueHus oT 1 10 d. q=d — mopsAAKOBEI HOMep pabodero THs HAYUCICHHS pe3epBa

S

CY4

9 CTOMMOCTB YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHEIl Ka/J0ro pabouero AHs g, 32 UCKIOYeHHeM jiHs d.
Ecmu ma pabounii nens q CHA He ompeneneHo, oHO npuHUMaeTcs paBHbIM CUA 3a mpeamecTBYIOMUN IHIO q
pabounii IeHb TEKYILETO KaJIeHIapHOT0 rofa. 3HaueHUe ONPEEISIETCs ¢ TOUHOCTBIO 10 2 3HAKOB IOCIE 3aIsITOMH;

r
a_ IMPOILIEHTHAA CTaBKa.

Pasmep cdopMupoBaHHOTO pe3epBa Ha BHIIIIATY BO3HATPAXKICHHWSA B TE€YEHHE OTYETHOTO TOJA YMEHBIIAeTCs Ha
CyMMBI HAa4YHCJICHHOW (NPU3HAHHOHM) 3a0JDKEHHOCTH Ha BBIIUIATY BO3HATPAXKACHUS YIPABIAIOMICH KOMITaHUH,
CIEIMATN3UPOBAHHOMY JIETIO3UTAPHIO, ayAUTOPCKONH OpraHU3alNy, OIEHITNKY [TaeBOr0 MHBECTHUIIMOHHOTO (hOHIA,
OuprKe ¥ JHIy, OCYIIECTBIISIONIEMY BEICHHE PEeecTpa BIIaIeIbIIeB HHBECTUIIMOHHBIX TacB PoHTa.

B cnywae eciu cymma pesepBa Ha BBIIJIATY BO3HATPKIEHUS MEHBINE CyMMBl 33/JI0JDKEHHOCTH Ha BBITUIATY
BO3HATPAXKACHUS, MOJICKAIICH K HAYHCICHUIO, HAYUCIACTCS TAaKKE 3aJJ0JDKEHHOCTh IO YMCEHBIICHHIO pa3Mepa
c(hOpMHUpPOBAaHHOTO pe3epBa B pa3Mepe TPEBBINICHHUS HAYUCICHHOTO BO3HATPAXICHUS HAJ CYMMOHU



COOTBETCTBYIOIIEH YacTH pe3epBa Ha BBIIUIATY BO3HATPAXKICHUs. 3aJ0/DKEHHOCTh IO YMEHBIICHHIO pa3zMmepa
chopMupoOBaHHOTO pe3epBa HE BKIIOYACTCS B COCTAB aKTHBOB (00S3aTENLCTB) MPH ONIPEAEICHIH CTOMMOCTH YHUCTBIX
AKTHBOB.

ITpu cnenyromem GOpPMUPOBAHHM pE3€pBa Ha BBIIUIATY BO3ZHATPAKICHUS CyMMa pe3epBa IOJDKHA OBITH yMCHBIICHA Ha
CyMMY 3aJI0JKCHHOCTH 10 YMEHBIIECHHIO pazMepa c()OPMHUPOBAHHOTO PE3EPBa, B YACTH, HE MPEBBIIIAIONIEH CYyMMY pe3epBa
Ha BBIIIATy BO3HATPAXKICHNUA.

Ecu CyMMa HAQYUCJICHHOTO B TCUYCHHUC OTUYCTHOI'O I'0Jia BOZHAIpaXACHUS IMPEBLIIIACT Pa3sMCPbl BO3HAIPAKACHUS,
YKa3aHHOTO B HpaBI/IJ'IaX CDOH)Ja, Ha4YUCIACTCA )IC6I/ITOpCKaH 3aJ0JIXKCHHOCTh YHpaBJm}omeﬁ KOMIIaHUH Ha
BO3MCIICHHUC q)OHZ[y W3JIMIITHC HAYXCIICHHOI'O (BLIHHa‘-IeHHOFO) BO3HArpaxacHus.

Ecmu CyMMa HAYUCJIICHHOI'O B TCUCHUEC OTUCTHOI'O IoJa BO3HAIpAKACHU ynpaBJ’IH}OHIeﬁ KOMITaHUH MEHBbIIIC Pa3MEPhI
BO3HArpaXac€Hus, YKa3aHHOT'O B HpaBI/max (DOHL[a, HAYUCIACTCA KPEAUTOPCKAasA 3aJ0JDKCHHOCTH I10 BBIIJIATE
BO3HarpaxacHus praBJ’IHIOIIIeﬁ KOMITIaHUH.

Hauucnenue 3ag0mKeHHOCTH YHpPaBIAOIIEH KOMIAHUM Ha Bo3MelleHne @OOHAYy U3IUIIHE HadyMCIEHHOIO
(BBITUTAYEHHOTO) BO3HATPAXACHUS B CyMME IIPEBBIINICHUS Pa3MEpPOB BO3HArpak[IeHWs, ykazaHHOTO B [IpaBmiax
®oHza, OCYIIECTBISIETCS B IIEPBBIN pabodmii 1eHb roja, CIESAYIOMIETO 38 OTYCTHBIM.

Brmmata  Ympapnsromed  kommaHweld  Bo3MerneHHs (DOHAY H3IMINHE HAYWCICHHOTO  (BBIILIAYCHHOTO)
BO3HATPaXKACHUS OCYIIECTBIIETCS 32 CUET COOCTBEHHBIX CPENCTB Y IIPABIIIOMICH KOMITaHHH.

He ncnonb30BaHHEI B TeUeHNE OTYETHOTO TOJja pe3ePB Ha BHIIUIATY BO3HATPAXKICHHS 10 UICKHUT BOCCTAHOBIICHHIO
10 OKOHYAHHUIO OTYETHOIO T'0/1a, B IEPBHIi pabouuii IeHb roja, CICAYIOIIETO 32 OTUCTHBIM.

Boznarpaxxaenue ympapisionieil KOMIaHUHM, pa3Mep KOTOPOro 3aBUCUT OT pe3yjbTara HWHBECTHPOBAHHUS,
HavuclseTcss B cooTBeTcTBUM ¢ [IpaBuiamu DoHJa Ha OCHOBAaHMHU akTa (CHpaBKH), COCTABICHHOTO YIPaBISIOMICH
KOMITaHUEH, MPU3HAETCS U YUUTHIBAETCS B COCTaBE KPEIUTOPCKON 3aJJ0JDKEHHOCTH JI0 MOMEHTA €T0 BHITUIATHL.

B cjlydqa€ MHPEBBINICHHSA BCJIWYMHBI MPU3HAHHBIX B OTYCTHOM TI'OdY pPacXodoB, CBA3aHHBIX C JOBECPUTCIIBHBIM
yapaBJICHUCM (I)OH,I[OM 1 IOUICIKAIUX OIJIATE 3a CUCT UMYIIICCTBA (DOHZ[a, Hal BEITMIMHON MaKCHMAaJILHOTO pasmepa
TAKHUX pacxXoa0B, YCTAHOBJIICHHOI'O HpaBI/IJ'IaMI/I (I)OH,Z[EI, 3aJ0JDKCHHOCTD YHpaBJ'IHIOH.[eI\/’I KOMIIaHHUH B pa3Mepe TaKOro
MPEBBIICHUA HAYUCIIACTCA IO OKOHYaHUM OTYCTHOI'O roJa, Ha OCHOBAHUHW aKTa (CHpaBKI/I, cqua), COCTaBJICHHOT' O
YHpaBHﬂ}OH.[eI\/’I KOMHaHHeﬁ, NPU3HACTCA B COCTABC IMPOYMX AOXOAOB M YUYHUTHIBACTCA B COCTAaBC ,I[e6PITOpCKOI>i
3aJ0JDKCHHOCTHU B HepBBIﬁ pa60q1/11>'1 JACHDb I'oJia, CJICAYIOUICTO 3a OTYCTHBIM JO MOMCHTA €€ MOrallicHus.

3a10JKEHHOCTh  YTIpaBisiiolied kommaHuu nepen PoHIOM, HauyucICHHass B COOTBETCTBUU C HACTOSILIUMU
[IpaBuaaMu 1 yYTCHHAs B COCTaBe ACOUTOPCKOI 3a0mkeHHOCTH DOH A, MoramaeTes 3a C4eT COOCTBEHHBIX CPEICTB
VYrpasnsomeld KoMIaHuu B TedeHne 15 pabouux IHEeH ¢ mepBoro pabouero AHS roja, CIeayonero 3a OTYETHBIM.

CronMoCThIO 0043aTENbCTB IO BBIIUIATE BO3HATPAXIEHHUS YIPABIAIOMIEH KOMIIAHWH, CIEIHATH3UPOBAHHOMY
JICTIO3UTAPHIO, aYIMTOPCKOW OpraHu3aluy, oueHIMKy OoHa, OupiKe U JHIly, OCYIIECTBISIONIEMY BeJIEHUE peecTpa
BJIaACJIbIIEB MHBCCTUIIMOHHBLIX IIACB q)OH}Ia MPU3HACTCA CTOUMOCTL BO3HArpaxJIaCcHusd, pacCUUTaHHasd UCXOASA H3
ycnoBuit 1oroBopoB (IIpaBun ®onpaa).

12.1lopsigok yperyJaupoBaHHsl Pa3HOIJIACHI MeXAy YmnpaBasmomed kommaHueid u CrnenuaJn3upoBaHHBIM
JAeno3uTapueM NpPH OnpeaeeHHH CTOMMOCTH YHCTBIX AKTHBOB

12.1 Tlpum oOHapyXeHHHM pacXOXIEHHWH B pacdeTe CTOMMOCTH YHCTBHIX akTHBOB (OHIA, MPOW3BEIECHHBIM
Crneuranu3upoBaHHbIM JIETIO3UTapueM U Ynpasismoomed komnanuel, Crnenuaau3upoBaHHBIA AEMO3UTAPUI
MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHMSI aKTHBOB M o00s3arenscTB PoHAa M NpHHUMaeT Mephl K
UCIIPABJIEHUIO OLIHOOK, a TAKIKE OCYILIECTBIISET CBEPKY:

—  aKTHBOB M 0053aTeNbCTB HA MIPEIMET COOTBETCTBHS KPUTEPHSIM UX NPU3HAHUS (IPEKpaleHus IPU3HAHUA);

—  HCIOJIb3yeMOH Juisl OlleHKH akTuBOB DoHa nndopmanum;

—  HCTOYHHUKOB JIAaHHBIX JJIS OTIPE/ICTICHUS] CTOUMOCTH aKTHBOB (BETTHMYMHBI 0053aTENIBCTB), a TAKXKE MOPSIIKA X

BBIOOPA;
—  TOpsiIKa KOHBEPTALMH BEIIMYMNH CTOMMOCTEH, BEIPRXKEHHBIX B OJTHON BAIIIOTE, B APYTYIO BAIOTY;

12.2 BuerutanoBas cBepka npoBoautcs Creruain3upoBaHHbIM aeno3utapueM B Tedenue 1 (OmHoro) pabouero
JTHSI C MOMEHTA OOHAPYKEHHS PACXOXKICHHI U BKJIFOUYACT CIICAYIOIINE MEPOTIPHSTH:
—  ¢opmupoBaHue repeyHs umymiectsa @oHma U CIIPaBKH K NepevHto umMyniectsa @onna;
—  OlpeJeNcHHe BHUIA aKTUBOB (00s3aTenbeTB) DOHAA, IO KOTOPHIM MPOU3OILIO PACXOXKICHHE C JTaHHBIMU
yueTa YTpaBisionei KOMIIaHuH;
—  CBEpKY JIaHHBIX, BHCCCHHBIX B CHCTEMY JCTO3UTAPHOTO YUeTa, C TAaHHBIMH ITOMYYCHHBIX OT Y IIPaBISIOMICH
KOMIIAHWH JOKYMEHTOB, [TOITBEPKAAIONIMX (DAKT COBEPIICHUS CAEIKH, 10 KOTOPOH HalICHBI PACXOXKICHHUS;



- CBCPKY TaHHBIX, UCIIOJIb30BAHHBIX CHCHI/IaJII/ISI/IpOBaHHBIM JACTIO3UTAPUEM JIA ONIPCACIICHUA cnpaBemmBoﬁ
CTOMMOCTH AaKTHUBOB (O6H3aTeJ’IbCTB) C JaHHbIMH, MPEACTABJICHHbBIMU anaBnﬂfomef/i KOMIIAHHECH B
OTHOLICHHH aKTHUBa (065[3aTeJ'H)CTBa), B OTHOILICHUHN KOTOPOI'O MPOU30LITIO PACXOKIACHHC.

12.31Ipn mpoBemenun cBepku CIIEIMATU3UPOBAHHBIA ACTIO3UTAPHA W YTIPaBIAIOmIas KOMIIAHHUS BIIPaBe
motpeboBaTek Opyr y [HOpyra IoOble JOKYMEHTH (WM UX KOIHWH), TIOATBEp)KAAONe (aKThI
HANPAaBJICHUSA/TIONYICHUS. ~ PAaCHOpsDKEHWA [0  c4eTaM, KONUHM  TIOATBEPXKACHWH,  BBICIAHHBIX
Crienam3upOBaHHBIM JICTIO3UTAPHEM, a TaKXKe IPYTUX IOKYMEHTOB, HEOOXOMUMBIX IUI BBIICHCHHS
MPWYHUHBL U YCTPAaHEHHST OOHAPYKECHHBIX PAaCXOKICHHH.
12.4Tlocne ycTpaHeHHs OOHapyXEHHOTO pacxoxaeHus CreruaaTu3upOBaHHBIA JCTO3UTAPUN U Y IpaBIsIONIas
KOMITaHUSI COCTABIIAIOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CIpaBKe O CTOMMOCTU YHCTBHIX aKTHBOB
®doHma u pakTe ero ycTpaHeHUsI.
12.5B cny4ae BBISBICHHS OIIUOKH B pacyeTe CTOMMOCTH OJHOTO MHBECTUIMOHHOTO Tast, CrieIUaTu3upOB aHHBIN
JIeno3uTapuil U YIpaBJsitoiasi KOMIaHUs OCYIIECTBIISIIOT CAEYIOIINe NeHCTBUS:
B cirygae ecnii BBISIBIICHHOE OTKJIOHEHHE MCTIONIF30BAaHHOM B pacdeTe CTOMMOCTH aKTHBA (005S3aTeNIECTBA) COCTABIISIET
MeHee deM 0,1% KOpPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, W OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HAa 3TOT MOMEHT
pacuera coctaBiset meHee 0, 1% KOppeKTHOM CTOMMOCTH YHCTHIX aKTHBOB, OTIPEACIINTD, HE IPUBEJIO JIU TAHHOE OTKIIOHEHHE
K MIOCTIeIYFOINM OTKJIOHEHUSM, cocTaBistronum 0,1% u 6ojee OT CTOMMOCTH YHCTHIX aKTHBOB.
Ecmu nomymienHas ommOKa mpuBena K oTkioHeHHo Meree 0,1%, mepepacdyer cTOMMOCTH YHCTHIX aKTHBOB, pacyeT
CyMM BO3BpaTa CpEICTB BIAICIbIlaM WHBECTHIMOHHBIX MacB wwin @DOHAY, WM TepecueT M HM3MCHEHHE YHCIia
MHBECTHUIIMOHHBIX [1ACB Ha JINIIEBBIX CYETAX BJIACNBICB HE MIPOM3BOIUTCS, €CIH HHOE He ycTaHOBJICeHO [IpaBmmamu Doxpa.
[Ipu BBIABICHHM OTKJIOHEHWs, cocTaBiaomero MeHee 0,1%, ympaBisfromas KOMIAHHA ¥ CHCIHATH3HPOBAHHBIN
JIeTI03UTapuii 00sI3aHEI IPUHATE MEPHI AJIS IPEIOTBPAICHIS €T0 TIOBTOPCHUS.
B cirygae ecii BBISIBIICHHOE OTKJIOHEHUE MCTIONIF30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTeIbCTBA) COCTABIISACT
0,1% u 6otee KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB, H OTKIIOHCHHE CTOMMOCTH YUCTHIX aKTHBOB Ha 3TOT MOMEHT pacdera
cocraBisier 0,1% u Gonee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CIeIMaIM3UPOBAHHBINA NIETIO3UTApUH COBMECTHO C
VYnpasnsromeii KoMmaHue onpeaenseT HOBYI0 CTOMMOCTh YACTHIX aKTUBOB, a TAK)KE CTOMMOCTD Tasl IPH MMPHOOPETEHUH
IpHU TIOTAIlCHNH W OOMEHEe MaeB W, OCYIIESCTBIIOT BO3MEIICHHE yImiepOa BiIaielbllaM HWHBECTHIMOHHBIX TaeB. Bce
HCTIPABJICHUS BHOCATCS B PETUCTPHI yueTa TeKymuM JHEM. Criennann3upoBaHHBIH ETO3UTapUi U Y IPABIIAIOIIAT KOMITAHHS
COCTaBIAIOT AKT O BBIABICHHOM oTkiIoHeHMH. He mosmuee 3 (Tpex) paboumx mHel co AHS BBISIBICHHS OTKIOHCHHUS
Creunanu3upoBaHHbIN 1eno3uTapuil HanpasiseT yBeaomieHnue B bank Poccun.



IIpuaoxkenne 1. Ucnosib3yemasi TEPMHHOJIOTHS

Horamenne — Ommkaiimee gocpodHoe (HampuMmep, odepra) moramieHue (He YaCTHIHOE) OOJMTAlldM WK IOTallleHHe
o0JIranyy, B ciydae, eclii JOCPOYHOE NOTalleHHEe He MPELyCMOTPEHO SMUCCHOHHBIMHU JIOKYMEHTAMH.

I[OXO)]HOCT]: K MOraleHuIo — S(bq)CKTI/IBHaH CTaBKa TOXOOAHOCTH, paCCYUTAaHHAA K MOTrallleHUI0.

J¢d¢dexTUBHANA CTABKA JOXOTHOCTH J0JITOBOM EHHOW OyMaru ot IeHsI P onpepessieTcss HCXOsd U3 YpaBHCHMUS:

N

CF;
P+ NKD = Z—”
i—°0
i=1 (1+YTM)365

rie:
YTM — nckomast 3¢ peKTUBHAS CTaBKa JOXOIHOCTH,
P — uieHa, ot KoTOpO#i paccunuThiBacTCs 3((HEKTUBHAS CTAaBKA JTOXOTHOCTH JOJITOBOM IIEHHOW Oymar,
NKD — HakOIUIEHHBIH KYNOHHBIN TOXOJ] HAa JaTy OLEHKHU (MIPHOABIICTCS B TOM Cllydae, eciii IieHa P He BKIrodaeT
HKI),
N — KOIMYeCTBO OCTABIIMXCS Ha JIAaTy OICHKH IUIATE)XKeW MPOIIEHTOB /WM OCHOBHOM CyMMBI J0JTa TO JOJTOBOM
LIEHHOI1 OyMmare,
CF; — BenuumnHa i-r0 TUIATEXKA,
t; — mata i-ro miarexa,
to — JaTa OLICHKU.

le/IBe)IeHHaH CTOMMOCTD JC€HEKHBIX MOTOKOB HA ATy OUEHKH PACCYUTBIBACTCA IO (bOpMyJ'IG:



N
CF;
PV = y
i=1 (1 +17)365

rue:
T — CTaBKa AUCKOHTUPOBAaHM,
N — KOJMYeCTBO OCTaBIIMXCS HA JaTy OLEHKH IUIaTeXed MPOIEHTOB W/WIM OCHOBHOW CYMMBI J0JITa IO JJOTOBOPY
(nemo3ury, 10IATrOBOH IIEHHOH Oymare)
CF; — BenuuuHa i-ro miarexa,
t; — ;maTa i-ro miarexa,
t, — laTa OLICHKU.

AHaJloTHYHAS Oﬁﬂlfll"a].ll/lﬂ — 06JII/IFaHI/I$[, OTHOCAMIAACA K TOMY K€ CETMEHTY, YTO U OLICHUBacEMas 6yMara.

CermeHTanusi 00JJUTraMil B 1ICTX OIICHKH OCYIICCTBIIACTCS C HCIOIh30BAHUEM MATPUYHOTO MOX0/1a OJHOBPEMEHHO I10
PEUTHHTY, CPOKY OOpAICHHS U TUITY IMUTCHTA:
a. ['pynmupoBKa 1Mo peHTHHTY 3MHTCHTA (€CIIM IMUTCHT UMECT PSHTUHT HECKOJIBKUX PCUTHHTOBBIX ar€HTCTB, TO JIJIS
TPYNIUAPOBKU UCITIONB3YETCS MAKCUMAJIBHBIA PEUTHHT):
BBB  peiitunr, ue Hmxe (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hmwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Bere (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

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

b. T'pynmuposka no mroparuu (DURATION) o6nurarmu:
Menee 1 roga  mropaliust MEHbIIIE WM paBHa 365 nHel;
Ot 1 o3 nmer  mroparust Gombine 365 nHel, HO MeHbIe WK paBHa 365 aueit 1095 nHelt;
Otr3 o Sner  mroparust 6ombine 1095 nHel, HO MeHbILe MM paBHa 365 nHel 1825 nueii;
bonee 5 net mropanust 6onbine 1825 nHei.
€. [I'pynmupoBka no THUIy SMUTEHTA!
- 17151 OONHTaK POCCUMCKUX SIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
l'ocynapcTBeHHBIE O0MUTAINN;
KopnopartusHsle obauranum;
MyHummnaipHbIe 00IUTauy ¥ ooauranuu cyobpekToB PO.
- 111 €BPOOOIUraiui POCCUHCKUX SMUTEHTOB:
l'ocynapcTBeHHBIE €BPOOOIHMTALINY;
EBpoobnuranuu 6aHKOB,
EBpooOurarmy He()MHAHCOBBIX OpraHu3alyi.
d. T'pynmupoBka o BajkoTe.

Kputepuu npusHaHusi CAeJKH COBEePUIEHHO Ha J00pOBOJBLHON OCHOBe — ClelKa MPHU3HAETCS COBEPIICHHOW Ha
OOPOBOJIBHON OCHOBE, €CIM 3TO OWpIKeBasl CAEJKa, COBEPIICHHAs B PEKUME OC3aJpPECHBIX TOProB, JIMOO €ciu OHa
COOTBETCTBYET CICAYIOIIUM KPUTSPHUSIM:

- chenka ObuUIa 3aKJTF0YEHAa HA OCHOBHOM WIIH, IIPH OTCYTCTBUU OCHOBHOTO, Ha Han0oJiee BEITOTHOM PHIHKE;

- CclHeNlKa He 3aKIII0YCHA C KOHTPAreHTOM, SBISIOIUMCS MaimmkoM DoHIa Wi CBSI3aHHOM CTOPOHOI ¢ YTpaBIsTome
KOMITaHHUECH;

- CclIeNlka He 3aKJII0YCHA ¢ KOHTPAreHTOM, He HAXOMAIINMCS B COCTOSHUHM OaHKPOTCTBA I KOHKYPCHOTO YIIPABIICHHS,
WIH B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY HIIH KOHKYPCHOMY YIIPABJICHHUIO (TO €CTh KOHTPAreHT BHIHYXK/ICH IIPOBECTH
JAHHYIO OTIEPAIIIO).

- chenka He ObLIa 3aKJIFOYEHA, YTOOBI BBIMOJHHUTH TPCOOBAHHS PETYIUPYIOIIMX OPraHOB HIIM 3aKOHOJATEIbCTBA B
OTHOILIEHUH OJTHOI U3 CTOPOH IO CHIEJIKE.



Ipunoxenne 2. PpiHku, uHGopManusi KOTOPBIX HCHOJb3yeTcsl AJsi OmpeaeleHusi HamdoJiee
BbITOJIHOI'0 PHIHKA [IJIsl IEHHOH OymMaru

AmepukaHckas poHaoBas bupxa (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 poHpoBas 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-Mopkekas dponposas 6upxa (New York Stock Exchange);

13) Tokumnckas choHaoBas 6upxa (Tokyo Stock Exchange Group);

14) doHpoBag bupxa TopoHTo (Toronto Stock Exchange, TSX Group);
15) doHposasa bupxa Lseriuapun (Swiss Exchange);

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









