«COI'ZTACOBAHO» «YTBEPKIEHbI»

IenepabHbIA THPEKTOP I'eHepaibHbIA AMPEKTOP
000 «CIK «I'apaunr» 000 «YK TIPOMCBA3b»

Ecayakosa T.C. Hmenko A.B.
28 ssuBaps 2016 r. 28 sinBaps 2016 r.

N3MEHEHUSA U TOITOJTHEHUSA B ITIPABUJIA
onpeeJeHUs CTOMMOCTH YUCTBIX AKTUBOB 3aKPBITOI0 Aa€BOr0
UHBECTULIMOHHOIO (POH/Ia HEABHKMMOCTH
«Azumym» nox ynpasiaeaueM OO0 «YK [IPOMCBA3Db» u Bennunnsi

00513aTEJIbCTB, MOAJIEKANUX UCIIOJTHEHHIO 3a CUeT YKA3aHHBIX AaKTUBOB (pOHIa
Ha 2016 roxa

Nznoxuts «llpaBuia onpeaeneHusi CTOMMOCTH aKTUBOB 3aKPBITOTO Ta€BOT0 HHBECTUIIMOHHOTO (hoHIa «A3UMYT» IO

yapasiearueM OO0 «YK [TIPOMCBA3b» u sennuuns: 06s3aTenseTs, NoaeKamux MCIONHEHHIO 38 CYET
YKa3aHHbBIX akTUBOB Ha 2016 roa» B HOBOW pellakLMU:

«ITPABHUJIA
OINPEJAEJIEHUA CTOUMOCTHU YUCTBIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULMOHHOIO (POH/IA HEABUKUMOCTH
«Azumym» noa ynpasiaeHuem OO0 «YK IIPOMCBA3b»

[mau ¢onaa npeaHasHaYeHbI A He KBAIU(PUUMPOBAHHBIX HHBECTOPOB|



|. O0mue moJioKeHus

Hacrosimune nsMenenuss u pomnonHeHus B [IpaBuna omnpeneneHuss YUCThIX aKTUBOB
(manee — «lIpaBuna») 3aKpbITOro MaeBOro WHBECTULIMOHHOTO (DOHIA HEIBUKUMOCTH
«AzumyTt» moxa ympasienuem OO0 «YK TIPOMCBA3b»  (mamee — «Douay)
pa3paboTaHbl B COOTBETCTBUM C TpeOOBaHMSIMHU 3aKOHOJaTeNnbcTBa Poccuiickoi
®enepanyu, B ToM uncie Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-VY
«O0 ompenereHN CTOMMOCTH YHUCTHIX aKTHBOB WHBECTUIIMOHHBIX (DOHIOB, B TOM
YuClie O TOPSAKE pacyéra CPEIHETOJOBOM CTOMMOCTH YHCTBIX AKTMBOB Ia€BOTO
WHBECTHUIIMOHHOTO (JOH]Ia M YUCTHIX AKTUBOB aKIMOHEPHOTO MHBECTUIIMOHHOTO (POH/IA,
pacy€THOW CTOMMOCTH HWHBECTHIIMOHHBIX TAaeB IMaeBBIX WHBECTUIIMOHHBIX (DOHIIOB,
CTOMMOCTH HMMYIIIECTBA, MEPEAAHHOTO B OIJIATy HWHBECTUIIMOHHBIX MaeB» (nanee —
«YKa3zaHue») U MHbIX HOpMaTUBHBIX akTOB banka Poccuu.

HpaBI/IJ'Ia YCTAaHABJIIMBAIOT ITOPAAOK U CPOKHU OIPECACICHUSA CTOMMOCTH YHUCTBIX aKTHUBOB
CDOHI[a (nanee — «CTOHUMOCTH YHUCTBIX aKTI/IBOB))), B TOM YHCIIC IIOPAIOK pacqéTa
CpCIIHGFO,ZIOBOfI CTOMMOCTH YHUCTBIX aKTHBOB q)OHI[a, IMOPAIOK OIIPCHCIICHUA paC‘IéTHOﬁ
CTOMMOCTH HWHBCCTHIIMOHHOI'O IIas (DOHI[a H IIOPpAOOK OIIPCACIICHUA CTOUMOCTH
HUMYIICCTBA, IICPCAAHHOI'O B OIINIATY HHBCCTHUIHMOHHBIX I1aCB q)OHI[a.

YHpaBJBII-OIHaH Kommnanus (DOHI[a 00s13aHa onpCaACiIATE CTOMMOCTb YHUCTBIX AKTHUBOB
CDOHI[a B COOTBCTCTBHHU C HpaBI/IJ'IaMI/I C y‘-IéTOM HaCTOAIINX U3MEHECHUH U HOHOHHGHHﬁ,
IIpHU YCJIOBHUH HUX COITIACOBAHUA CHG]_II/IaJII/IBI/IPOBaHHBIM HGHOSI/ITapI/IeM.

Hacrosmme nzmenenus u nononxenus B [IpaBuna noanexar npumenenuto ¢ 01 sHBaps
2016 rona.

N3menenuss u pononHenuss B llpaBuia MOryT ObITh BHECEHBI TOJBKO B CIy4asXx,
MPENYCMOTPEHHBIX Y Ka3aHUEM.

JlanHble, MOATBEpPXAAOUIME PACUYEThl BEIMYHMH, NPOU3BEACHHBIE B COOTBETCTBHH C
[IpaBunamu, XpaHsTCA HE MEHEE TPEX JIET C 1aThl COOTBETCTBYIOLETO pacy€Tra.

Konuu 0TYETOB OLIEHINMKOB, HUCIIOJIB30BAHHBIX B TEYEHHUE IOCICAHUX TPEX JIET INpHU
OTIpeIeNIEHUN CTOMMOCTH YMCThIX akTHBOB DOHIa, HE MO3/1HEE TPEX pabouyux JHEH ¢
JaTbl MCMOJIb30BaHUS NMPU pacdyére CTOMMOCTH YHUCTBIX AaKTHUBOB B IIOJIHOM O0BEME
packpeiBatoTcsi Ha caite Ympasustomed Kommanmum @Ponma B uHOpMaIrmoHHO-
TEJIEKOMMYHUKAIMOHHOU ceTH «HTEpHET.

Komnu 0T4ETOB OILIEHIIUKOB, WCIOJIB30BAHHBIX B TEUEHUE TPEX IOCICAHUX JIET NPHU
OTIPEJICICHMM CTOMMOCTH YHCTBIX aKTHBOB, IMPEIOCTABISIOTCS IO TpPeOOBAHHIO
BJIQJICTIBIIEB MHBECTULIMOHHBIX TaéB Donpa. Ilnmara, B3umaemas 3a NpPEeLOCTABICHUE
YKa3aHHBIX KOMUK, HE MOKET MPEBBIIIATD 3aTPATHl HA KX U3TOTOBJICHUE.

IIpaBuma ¢ BHECEHHBIMH U3MEHEHUSMHU U JONOJHEHUSIMU IIPEAOCTABIISIOTCS
VYnpasnstomeit Komnanueir @onaa no TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIMII.

[IpaBuina, a Takke W3MEHEHUs W JAonoidHEeHHUs B IIpaBuna momyiexar pacKphITHIO
VYopapnsitomieit  Kommanuwein ®onjma Ha cBoeM caiiTe B MH(POPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTu «l/IHTepHET» B CPOKH, NMPEAyCMOTPEHHBIE Y Ka3aHHUEM.
Ha caiite VYnpasmstomeit Komnanuun @®onpga nomxHbl ObITh nocTynmHbl [lpaBuna,



HeﬁCTBYIOIHHe B TCUCHHC TPCX MOCICIHUX KAJICHAAPHBLIX JICT, U BCC HU3MCHCHUA U
JOITIOJIHCHUS, BHCCCHHBIC B HpaBI/IJIa 3d TPH MMOCJIICAHUX KAJICHIAPHBIX I'O14d.

I1. Ilopsaiok U MepUOAMYHOCTD (AATHI) ONIPeaeieHusI CTOMMOCTH YHCTHIX AKTHBOB,
a Tak:Ke BpeMsl, 110 COCTOSTHHIO HA KOTOPOe onpe/iesieTcsi CTOMMOCTh YHCThIX
AKTHBOB

CTOMMOCTh YMCTBIX AKTHUBOB ONPENENSETCS KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX
aktuBoB PoHAa (Hajiee — «aKTUBBI») U BEIMYMHON BCEX 00S3aTEIBCTB, MOJICKAIIUX
WCIIOJTHCHHUIO 33 CUYET yKA3aHHBIX aKTHUBOB (manee — «00s3aTenbhCTBA»), HA MOMEHT
OTpEeICJICHUS] CTOUMOCTH YUCTHIX aKTUBOB.

CToUMOCTh aKTMBOB W BEIWYMHA OO0S3aTENbCTB OMPEACISAIOTCS IO CIpaBeIIuBON
CTOMMOCTH B COOTBETCTBHHM ¢ MEXIyHAPOJAHBIM CTaHAAPTOM (PUHAHCOBOM OTUETHOCTH
(IFRS) 13 «OueHka crpaBeajiiBOM CTOUMOCTH», BBEJICHHBIM B JICUCTBHUE Ha
tepputopun Poccuiickoit @enepanuu npukazom Munucrepcrsa puHancoB Poccuiickoi
Oenepanyu ot 18 urons 2012 roga Ne 1060 «O BBeA€HUM B JICUCTBHUE U MIPEKpaIICHUN
JEUCTBUA JTOKYMEHTOB MeEXIyHapOJHbIX CTaHIapTOB (DMHAHCOBOM OTUYETHOCTH Ha
teppuropun  Poccuiickorn @enepauuuy», 3aperucTpUpOBaHHBIM  MHHUCTEPCTBOM
toctunu Poccutickoit @enepannu 3 aBrycta 2012 roga 3a Ne 25095, ¢ nmonpaBkamu,
BBCJICHHBIMU B JeucTBue Ha Ttepputopun Poccuiickonn @enepanuu NpuKazoM
MunucrepctBa ¢punancoB Poccuiickoii @enepanuu ot 17 nekabps 2014 roga Ne 1511
«O BBeJCHUM JIOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB ()MHAHCOBON OTYETHOCTU B
nercreue  Ha tTepputopun  Poccmiickon  ®Denepauymny»,  3aperUCTPUPOBAHHBIM
MunucrepctBoM toctuiinn Poccuiickot @enepanuu 15 ssaBaps 2015 roga 3a No 35544,
¢ yuetoM TpeboBanuii [Ipasu.

CTOMMOCTh aKTHBOB, B TOM YHCJIE OINpPEJEIICHHAs HA OCHOBAaHMM OTYETAa OLICHIIMKA
(masiee - OTYET OIEHIIMKA), COCTaBJIEHHOIO B COOTBETCTBUM C TpeOOBaHUSIMU
@enepansHoro 3axkoHa oT 29 wurwonga 1998 roma Ne 135-@3 «OO6 oueHOYHON
nesitenbHocTH B Poccuiickoit ®enepanun» (nmanee - DeaepanbHbiii 3akoH  «O0
olleHOYHOUW pesTenbHOCTH B Poccuiickoii ®deneparumny), ompeaensercs 0e3 ydeTa
HAJIOTOB, KOTOPBIE YIUJIAYMBAKOTCSA B COOTBETCTBUU C 3aKOHOJIATENBCTBOM Poccuiickon
denepanii WM HHOCTPAHHOTO TOCyAapcTBa MpPH MPHOOPETEHUH W peau3aluu
YKa3aHHBIX aKTUBOB.

AxTuBBI (00s13aTENHCTBA) MPUHUMAIOTCS K PAcCUY€Ty CTOMMOCTH YHUCTBIX AKTHBOB B
cllydae WX MPU3HAHUS B COOTBETCTBUU ¢ MeXIyHapOAHBIMH CTaHIapTaMu (PUHAHCOBOM
OTYETHOCTH, BBEICHHBIMHU B JEHUCTBUE Ha TeppuTopun Poccuiickon denepanum.

B cnyudae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHWM OTYETa OLICHINMKA JlaTa
OIICHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IMIECTH MECSIIEB /10 JaThl, IO COCTOSHUIO Ha
KOTOPYIO OINPEACSAeTCS CTOUMOCTh YUCTHIX aKTUBOB. CTOMMOCTh aKTHBA ONpPEACIseTCS
Ha OCHOBAaHHUM JOCTYITHOTO Ha MOMEHT OIpPEJEICHUsS CTOMMOCTH YHMCTBIX AKTHUBOB
OoT4YeTa OIEHIIMKA C 1aTOW OIICHKH HauOoJsiee OJIM3KOM K JlaTe onpeeseHusl CTOUMOCTH
aKTHUBA.

CTOMMOCTH aKTHBa MOYKET ONIPCACIIATLCA HAa OCHOBAHWH OTHCTA OLCHIIHKA, CCJIN TaKou
OTYCT COCTaBJICH OLCHITUKOM, B OTHOIICHHUHN KOTOpOIo (10) CTOPOHBI
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CaMOPEryJUPYEMbIX OPTaHU3aLMI OLICHIIMKOB HE MPUMEHSINCH B TEYEHUE JBYX JIET B
KOJIMYeCTBE JIBYyX H Oosiee pa3 Mepbl JUCHUIUIMHAPHOTO  BO3JIECHUCTBHS,
npenycMoTpeHHbix DenepanbHbiM  3aKOHOM  «OO  OIIEHOYHOM JESTENBHOCTH B
Poccuiickoii @enepanun», a TakkKe BHYTPEHHUMH JOKYMEHTaAMHU CaMOPETYJIUPYEMbIX
OpraHu3aliii OLEHIIUKOB, U CTaXK OCYILIECTBICHUS OLIEHOYHON JEATEIbHOCTH KOTOPOTO
COCTAaBJISIET HE MEHEE TPEX JIeT.

[Ipu ompeneneHUU CTOMMOCTH YHUCTBIX aKTMBOB B COCTaB 00s3aTEILCTB BKIIOYACTCS
pe3eps Ha BBIILJIATY BO3HArPaKICHUS YHOPABIISIIOLIEH KOMIIaHUH,
CHEUUAIN3UPOBAHHOMY JIENIO3UTApHIO, ayAUTOPCKOM OpraHu3anuu, oueHuky donga
U JIMIY, OCYIIECTBIIAIOIIEMY BEJEHUE peecTpa BIIAJEIbLEB HNHBECTULHOHHBIX MacB
MIa€BOr0 MHBECTUUMOHHOrO PoHMA (Janee — «pe3epB Ha BBIILIATY BO3HATPAXKACHUS),
ONpENENEeHHBIA  HMCXOJd M3  pa3Mepa  BO3HArpaXICHHs, MPEAYyCMOTPEHHOTO
COOTBETCTBYIOIIMM JIMIIaM TpaBUJIaMu JoBepuUTenbHOro ynpasieHus Dongom. B
cocTaB 00s3aTEIbCTB HE BKJIOYACTCS PE3EPB HAa BBIILIATY BO3HATPAKICHUS, pa3Mmep
KOTOPOI'O 3aBUCHUT OT PE3YJIbTATOB HHBECTUPOBAHMUS.

He AOITYCKACTCA BKIOYCHHC B COCTaB 00513aTENLCTB MHBIX PE3CPBOB, B TOM YHCJIIC
pe3CcpBa Ha OIUIaTy pacxoaoB, CBA3AHHBIX C JOBCPUTCIBHBIM  YIIPABJIICHHUCM
HUMYyIICCTBOM, COCTABJIAIOITNM q)OHI[.

CrouMoCTh YHCTBIX aKTUBOB POH/1a ONPEIEAETCS:

- Ha JaTy 3aBeplueHus (OKoOHYaHus1) popmupoBanus PoHJa;

- B CJIy4yae NPUOCTAHOBIICHMS BbIJauM, MOTAlIeHUss U OOMEHAa WHBECTULIMOHHBIX
MaeB — Ha J1aTy BO30OHOBJICHHUS UX BbIIa4M, MOTAIEHUS] U1 OOMEHA;

- B ciydae npekpameHus donpga — Ha JaTy BO3HUKHOBEHHUS OCHOBAHUS €ro
MpEeKpaIieHUs;

- 1mocne 3aBepiieHus (OkoHuYaHus) ¢opmupoBaHus DoHAA — €KEMECAYHO Ha
nocjaeAHuN pabouunii 1eHb KaJeHIapHOTO MecsIIIa;

- Ha mocienHUid pabouuii JeHb Cpoka Mpuéma 3asBOK Ha MPHOOpETEHUE,
noramieHue 1 0OMeH MHBECTULIMOHHBIX MaéB;

- Ha JaTy COCTaBJICHHs CIIMCKAa BIIAJEIBLEB WHBECTHULMOHHBIX IAEB B Ciyyae
YaCTUYHOTO TIOTAIlIEHUS WHBECTUIIMOHHBIX MaéB 0e3 3asBieHUs TpeOOBaHUMN
BJIa/IETIbIIEB UHBECTUIIMOHHBIX MaéB 00 MX MOTralleHu!.

CTOMMOCTD YHCTBIX aKTHBOB OIIPCACIIACTCA HC IIO3AHCC pa60qer0 AHs, CJICAYOHICTO 3a
JHEM, IIO0 COCTOJSHHIO Ha KOTOpBIﬁ OCYHICCTBIACTCA OHNPCACIICHUC CTOMMOCTHU YUCTBIX
AaKTHUBOB.

CroumocTh YMCTHIX akTHBOB DOHIA OMpenemnsieTcs] M0 COCTOSHUI0 Ha YaCc U MUHYTHI
MOCKOBCKOTO BPEMEHH, COOTBETCTByroIMEe 23 yac. 59 MHH. JaThl, Ha KOTOPYIO
pPacCUMTHIBACTCS CTOMMOCTh YHUCTBIX AKTUBOB TOTO YacOBOTO TIOsca, Ha KOTOPOM
coBepIlieHa HaumOoJiee TO31HssA ciaenka (omepanus) ¢ umymiectBoM doHga B jaary
pacdera CTOMMOCTH YWCTBIX aKTHBOB, WJIH PACKPBITHI HanOoJiee TO3AHUE JaHHBIE (C
Y4E€TOM pa3HHUIBI BO BpPEMEHM), TpeOyeMmble il ONPEICNICHUs CIpaBeIUBOI
CTOMMOCTHU aKTHBOB (0053aTEIIbCTB).

CTOMMOCTD YHCTHIX dAKTUBOB, B TOM HYHCJIC CPCAHCTOA0BASA CTOMMOCTD YHUCTBIX dKTUBOB,
a TaKXKeC paC‘-IéTHaH CTOMMOCTb HHBCCTHIIMOHHOI'O IIasd (DOHI[EI ONpPCACIIAOTCA C



TOYHOCTBIO HE MEHBIIEH, YeM JI0 JBYX 3HAKOB IOCJE 3alsiTON, C IPUMEHEHHEM MPABUII
MaTEMaTUYECKOTO OKPYIJIEHHs] B BaJIOTE, YKa3aHHOM B MpaBWIaX JIOBEPUTEIHHOTO
ynpaienust OoHIoM.

B ClIydac €CJIM B IIpaBHJIaX TOBCPHUTCIIBHOI'O YIIPABJICHUA cI)OH,Z[OM HC YKa3aHa BaJIIOTa,
B KOTOpOﬁ OIIPCACIIAOTCA CTOUMOCTD YHUCTBIX aKTHUBOB, B TOM YHCIIC CPCAHCTIOIO0BAs
CTOHMMOCTDb YHUCTBIX aKTHUBOB, WUJIN paC‘léTHaﬂ CTOMMOCTHb HHBCCTUIIMOHHOI'O IIasd CDOH,ZI&,
TO YKA3aHHBIC CTOUMOCTHU OIIPCACIIATOTCS B pY6JI5[X.

B cnydasx m3MeHEHHS TaHHBIX, HA OCHOBAaHWU KOTOPBIX ObLIa ompeserneHa CTOMMOCTh
YUCTBIX AKTUBOB, CTOMMOCTh YHCTHIX aKTHBOB MOJUICKHAT Tepepacuéty. Ilepepacuér
CTOMMOCTHA YHCTBIX aKTUBOB MOXKET HE OCYIICCTBIISATHCSA TOJBKO B CiIydae, Korja
OTKJIOHEHUE UCIIOJb30BAHHOM B pacu€éTe CTOMMOCTH akThBa (00s3aTENbCTBA)
cocrapisieT MeHee 4yeM 0,1% KOppPEeKTHOM CTOMMOCTH YHCTBIX AKTUBOB M OTKJIIOHCHHUE
CTOMMOCTH YHUCTBIX aKTMBOB Ha 3TOT MOMEHT pacuéra cocraBisaeT Mmenee 0,1%
KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTHBOB.

I1l. Kpurepumn npusHanus, npexpaiieHusi NPU3HAHUSI U METO/bI ONpe/aeIeHusl
CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. O011He M0JI0KeHU

Metonbl orpeaesnieHuss CTOUMOCTH aKTUBOB, BXOAIIUX B COCTaB MMYIIECTBA Pa3HbIX
MaeBbIX MHBECTUIIMOHHBIX (POHIOB M (MJIM) aKIMOHEPHBIX WHBECTUIIMOHHBIX (DOHIOB,
HAaXOJAIIMXCS MO/ yIIPaBJIeHUEM Y IIpaBiisitoniet Komnanuu, He JOKHBI pa3jindaThbCs.

B cnyuae mnpuoOpeTeHuss aKTUBOB, KPUTEPUU TMPU3HAHUS KOTOPHIX WM METOMbI
OTpPENICNICHUs] CTOMMOCTHM KOTOPBIX HE omnucaHbl B Hactosmumx [IpaBumiax,
VYopasnsitonias Kommanust 3a051aroBpeMEHHO BHOCUT JIOMOJIHEHUSI B HACTOSIIUE
[IpaBuia.

2.  Ilpu3HaHue U Oll€HKA IEHEKHBIX CPEICTB

JleHe:KHbIe CPEICTBA HA PACUETHBIX CUETAaX B KPEAUTHBIX OpPraHU3alUsAX MPU3HAIOTCS U
OLICHUBAIOTCS [0 JAHHBIM BBIIMCOK IO YKAa3aHHBIM CYETaM, IPEJOCTABICHHBIX
COOTBETCTBYIOIIMMHM KPEAUTHBIMM OpraHU3alMsMH Ha JaTy OLEHKUW. B ciywae
OTCYTCTBHS Ha JaTy OLEHKH BBIIMCKH KPEIUTHOM OpraHU3alliM JEHEXHBIE CPEACTBA
OLICHHBAIOTCSI B CyMM€, OTPaXCHHOM B BBINKUCKE MO COCTOSHUIO Ha OJMMKaMIIyro NaTy,
MIPEALIECTBYIOLLYIO JaTE OLICHKHU.

ITpu 3akar0UeHNH COTJIAIICHUsSI ¢ OAHKOM O HECHM)KAEMOM OCTaTKe JCHEKHBIX CPEIACTB
Ha pacyeTHOM CYETe, CyMMa, OTOBOPEHHAsl B TAKOM COTJIAIIEHUH KaK HECHU>KAeMbIi
OCTaTOK, ISl 1IeJIel OLIEHKH 000CO0IseTC s, HAUYMHAsL CO JHS BCTYIUICHHS COTJIAIICHUS B
CUJIy 0O C J1aThl, YKa3aHHOM B 3asiBKE Ha pa3MelIeHHe, U OIEHUBACTCS MO METOANKE
aHAJIOTMYHOW METOJIMKE OIICHKH CIPaBEUIMBOM CTOMMOCTH Jeno3utoB (cm. m. 111.3.2).
CyMma ocTaTka JEHEKHBIX CPEACTB CBBIIIE HECHI)KAEMOTO OCTaTKa OIEHUBAETCS
UCXOJIsl U3 TIOJIOKEHUM JaHHOro paszfieina. Ha geHb, ciaeayronui 3a JTHEM HCTEUEHUS
CpoKa JEWCTBHUS COIVIAIIEHUS O HECHWKaeMOM OCTaTKe, 000COOJIEHUE CYMMBI
HECHM>KAEMOT'O OCTaTKa JIJIsl 1IeJIEM OIIEHKH MPEKPaIlaeTCsl U BECh OCTATOK JAEHEXKHBIX
CPE/ICTB Ha PACYETHOM CUETE OILIEHUBACTCSI UCXO/ISl U3 MOJIOKEHHI TaHHOTO pa3/ena.



B ciydae, ecnmum Ha OCTaTOK JE€HEKHBIX CPEACTB Ha pAcuyeTHOM cuere OaHKOM
HAYUCIAIOTCA IIPOLICHTBI, IPU JTOM OIPAHUYEHUN HA HCIOJIb30BAHUE JIEHEKHBIX
CPEICTB HE HaKJIaJbIBAaCTCs, TAaKHE IMPOLIEHTHI MPU3HAIOTCS B KAYECTBE JIEOMTOPCKOU
3aJI0JDKEHHOCTH 10 MOMEHTA UX 3a4MCJICHUs] OAHKOM Ha pacueTHbIN cyeT. JleduTopckas
3a/10JDKEHHOCTh B CYMM€ HAKOIUIEHHBIX IIPOLEHTHBIX JOXOJO0B OLICHUBAETCS B CyMME,
UCUHCIICHHONM MCXOJs W3 YCIOBUH COOTBETCTBYIOLIETO COIVIAUIEHUS C OaHKOM B
OTHOIIEHWU 0a3bl HAYMCICHMWs] TMPOLIEHTA M TMPOLEHTHOW CTaBKM, 3a IEpPHOJ,
MIPOIIEAIINAN CO AHSA NPEABIAYIIETO 3a4UCICHUS IPOLICHTOB HA PACUETHBIN CUET, UJIH C
MOMEHTA Ha4YaJIa JEUCTBUS TAKOTO COTJIAILECHHUS, €CJIA IIPOLIEHTHI €11€ HE 3a4YNUCIIUIACH.

B Tom cnyuae ecnu y OaHka OblUIa OTO3BaHA JUIIEH3Us, OAHK JTUKBUJIUPOBAH WM ObLI
OOBSBIICH OAHKPOTOM, CITpaBEJIMBAasi CTOMMOCTh OCTAaTKOB JEHEXHBIX CPEICTB Ha
pacyeTHOM cUeTe, BKJIIOYAas CyMMYy HECHHKAEMOTO OCTaTKa B TakoM OaHKe,
NpUHUMAaETCs paBHOU Hymo. CripaBeqInBas CTOUMOCTh JCOMTOPCKOMN 3aI0JKEHHOCTH
B OTHOIICHUH MPOLIEHTOB, HAYUCIISIEMBIX Ha OCTATOK JICHEKHBIX CPEJICTB HA PACUETHOM
cyeTe B TaKOM OaHKe, TaKKe MPUHUMAETCS] PABHOW HYIIIO.

JICHEe)KHBIC CpEICTBA:

- TIepeYHCIICHHbIC Ha OPOKEPCKUI CUET, B OTHOIICHWH KOTOPBIX HA JIaTy OIEHKU HE
MOJlydeH OTYeT OpoKepa, TMOATBEPNKMTAOIINUNA TOIYICHHE TEPEUUCICHHBIX
JICHE)KHBIX CPEJICTB OPOKEPOM; a TaKXKe

- TIepeYHCIICHHBIC Ha JOpyroi pacueTHbI cyeT DOoHMA, B OTHOIICHHHA KOTOPHIX Ha
JaTy OIICHKW HE TOJy4YeHa BBIMKMCKA M3 OaHKa, IMOATBEPIKIAIOIIAs 3aYMCIICHHE
JCHE)KHBIX CPEJICTB Ha PACUYCTHBIN CUST — MOJTydJaTellb

MPHU3HAIOTCS B KaUeCTBE MEPEBOJIOB B IYTH M OICHUBAIOTCSA B CYMME MEPEUMCICHHBIX
CPE/CTB.

3. IIpu3HaHue U OLIEHKA 1eN03UTOB
3.1. llpu3HaHue U NMpeKpalleHne NPU3HAHUSA 1eTI03UTOB

Jleno3uT B O0aHKe MPHU3HAETCS B Ka4eCTBE aKTHMBA C MOMEHTA IMOCTYIUICHUS JICHEKHON
CyMMBI JEIMO3UTa Ha CYET II0 JENO3UTY, OTKPHITHIA Ha MM DoHAA B KpPEIUTHOU
opranuzauuu. Jlatoi mnpexkpaiieHus NpU3HAHUS JEMO3UTa SBJSETCSA Jara BO3BpaTa
KPEAUTHOM OpraHU3alKen JEHEKHBIX CPEJICTB HA pacueTHbIU cuer DoHpa.

3.2. OueHka 1en03uTOB U AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO01ue moJIoKeHus

Meroauka OLEHKM CHPABEIMBOM CTOUMOCTH JEMO3UTOB, OIMCAHHAs B JIaHHOM

paszJiesnie, paclpoCTpaHsAETCs TaK K€ Ha OLICHKY BJIOXEHUHN B CIEAYIOIINE HHCTPYMEHTHI:

- Cornamenust ¢ 0aHKaMM O HECHMKA€MOM OCTaTKE JICHEKHBIX CpEJCTB Ha
pacyeTHOM CUETE;

B Tom cnyuae ecnu y 6aHka OblLTa OTO3BaHA JIMIIEH3US, OaHK JTUKBUIUPOBAH WU ObLI
00BSBIICH OAHKPOTOM, OIICHKA CTOMMOCTH JICTIO3MTOB, a TAKXKE JIPYTUX HHCTPYMEHTOB,
OMUTCHTOM KOTOPBIX SBIISCTCS KpPEOUTHAs OpraHM3aiusi, TMEePEeUYHCICHHBIX B
npeapIayeM ab3aie, mpou3BoauTcs B cootBerctBud ¢ 1. 111.3.2.3.



3.2.2. Tlopsaaok oneHKH
(a) Kpamrkocpounsie oenozumut

KpaTkoCpoYHBIM SIBIISIETCS JACTIO3UT (J1ajiee Mo JACTIO3UTOM IMOHUMAETCS TakKe JIF000i
apyroii uHCTpyMeHT, onucaHHbii B 1.111.3.2.1), cooTBercTByIOIUI OTHOMY U3
CJICTYIOIINX YCIIOBUM:
- CpOK JEMO3MTa «JI0 BOCTpeOoBaHus» win MeHee 90 mHEH ¢ IaThl pa3MerIeHUs
JICHESXKHBIX CPEIICTB (IaThl MPUOOPETCHUS IIEHHBIX Oymar);
- JICTIO3UT MOXKET OBITh PACTOPTHYT BKJIAAYMKOM B JIFOOOW JeHb 0€3 moTepu
HAYHMCJICHHBIX HA JIATy PACTOPKEHUS MPOIICHTOB.

CHpaBeI[J'H/IBaH CTOMMOCTDL KPAaTKOCPOYHOI'O ACIIO3HUTA OIPCACIIACTCA KaK HOMHWHAJIbHAA
CTOHMMOCTHB JCIIO3UTAa (CYMMa ACHCIKHBIX CPCACTB, HAXOAAIINXCA Ha ACTIOSUTHOM C‘ICTC)
IIJTFOC HAYUCJIICHHBIC, UCXOOAd U3 HpOHCHTHOﬁ CTaBKH I10 ACIIO3UTY, IIPOLCHTHI HA OATy
OLICHKH.

(b) Honzocpounsvie oenozumet

Ha AaTy OICHKH IIPOU3BOAUTCA IIPOBCPKA COOTBCTCTBUA HpO]_IeHTHOI?I CTaBKH IIO
ACIIO3UTY, OHpeHGHCHHOﬁ B 1OTI'OBOPC 0aHKOBCKOTO BKJIaJla, pplIHOYHBIM YCJIOBUAM.

[IponieHTHAs cTaBKa IO PYOJICBOMY JICTIO3HMTY MPU3HACTCS PHIHOYHOM, €CJIU BBIITOJIHCHO
yCIIOBHE:

rOI.[.Cp.prH. - 2% S T,E[el'[ S rOI.[.Cp.prH. + 2%’
rae:
Then — CTABKa 110 JIETIO3UTY B IPOLCHTAX,
Toncppmn. — OLCHKA CPEIHEB3BCIICHHOW PBIHOYHOW MPOIECHTHOW CTaBKH,
onpeneneHHas no popmyie:
Towcppoin. — Teppom. T (KC[[.O. - chp.)1
rae:

Tep.pen, — CPEHEB3BEIIECHHAS TIPOIIEHTHAS CTABKA 110 NPHUBJICYEHHBIM KPETUTHBIMU
OpraHu3alMsIMHU BKJIagaM (JIerno3utaM) He(UMHAHCOBBIX OpraHu3aluil B pyoOsIsx,
nyosnrkyemMast Ha opuipanibHoM caiite [[b PO, 3a mecsir Hanbomee 61M3Kuil K ate
OLICHKH, MO JAENO3UTaM, CO CpPOKOM IPHBIICYEHUS, MOMAJAIOIMKM B TOT XK€
WHTEpPBaJ, 4YTO M CPOK, OCTaBUIMICA HAa OTYETHYK Jary J0 IOrameHus
OLICHMBAEMOTO JETO3UTa,

KC, ,. — ximoueBas craka I1b PO, ycTanoBeHHas Ha 1aTy OLIEHKH,

KCep,
OINpeJesieHa CTaBKa 7,

— cpensssa kirodeBas craBka [lb PO 3a xamenmapHbiil Mecsl, 3a KOTOPBIU

p.pBIH.*
Cpennsis 3a KaJleHIapHbIM Mecsal kiatoueBas craBka IIb P® paccuuthiBaeTcs Mo
bopmyre:
i KC; * T;
KCop =———
Cp. T )
rae:
T — KOJMYECTBO JHEW B KaJEHJAPHOM MECSIE, 3a KOTOPBIM PpPacCUUTHIBAETCA
MPOLICHTHAs CTaBKa,



KC; — xiroueBas craBka [[b PO, neiicTBoBaBmas B i-OM Iepuojie KaJeHIAPHOTO
Mecs1a,

T; — KOIMYECTBO AHEH KaJEHIAPHOTO MECSIA, B TEUEHUE KOTOPBIX JIEMCTBOBAJIA
nponeHTHasa craBka KC;.

B Tom clIydac, CCJIM IIPOOCHTHAA CTaBKa IIO pY6JIeBOMy ACIIO3UTY HC IPU3HACTCA
pI)IHO‘{HOI?I, B Ka4CCTBC pBIHO‘IHOﬁ IMPU3HACTCA CTaBKa:

r _ Tow.cp.pbiH. + 2%, €CJIH Tyey > Towu.cp.pbin. + 2%
BIH. —
P Tow.cp.ppin. — 2%, €CJIN Tyey < Tow.cp.ppia. — 2%

[IpouenTHas craBka no aeno3uty B gosuiapax CIIA wnu EBpo npu3HaeTcs pbIHOYHOM,
€CJIN BBINIOJIHEHO YCIIOBHE:

Tep.poin. — 1% < Then = Tep.pbin. + 1%,
rae:

Then — CTaBKa I10 JIEMIO3HUTY B IMPOLICHTAX,

Tep.pos. — CPCTHEB3BEIICHHAS TIPOIICHTHASI CTABKA MO MPUBJICYCHHBIM KPEAUTHBIMU
OopraHu3alysIMu BKJIaJaMm (Jerno3uTaM) HE(UHAHCOBBIX OpTraHMU3allUi B BaIOTE,
COOTBETCTBYIOIIICH BajlOTE JEMO3UTa, MyOnukyeMas Ha odunmanbHoM caiite 1[b
P®, 3a mecsn Hanbonee OMU3KUN K JaTe OILIEHKH, MO JEMO3UTaM, CO CPOKOM
IIPUBJICYEHUS, IIONAJAKOIIUM B TOT K€ HMHTEPBAJI, YTO U CPOK, OCTaBIIUHCS
OCTaBIIEMCS HA OTYETHYIO JaTy JO MOralleHUsl OLEHUBAEMOrO JIETIO3UTA.

B tom cnydae, eciu npoueHTHas ctaBka 1o gaeno3uty B gosuapax CIIA wnu EBpo He
MIPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHOM MPU3HAETCS CTABKA!

I Tep.pon. T 19, €CJH Tye > Tepprn, T 1%
BIH. —
p Tep.pon. — 190, eCIH ey < Tepprn. — 1%

Ilo uToram NMpoBeIEHHOW Ha JATy OLIEHKH MPOBEPKH MPOLEHTHOW CTABKU IO JAEIO3UTY
Ha COOTBETCTBHE PBHIHOYHBIM 3HAYECHUSM, CIIPABEIJIMBOM CTOMMOCTBIO JENO3UTA
MIPU3HAETCA:

- HOMMHaJIbHAsg CTOMMOCTH JIETO3UTa C YYETOM HAUMCIICHHBIX Ha JAaTy OLIEHKH,
UCXOIS M3 NMPOLEHTHON CTAaBKU IO JEMO3MTY 1o, HPOLEHTOB, B CIydae €CIIU
MIPOLIEHTHAsA CTABKA MO JIEMO3UTY NMPU3HAHA PHIHOYHOM;

- TpuUBEACHHAsA K JlaTe OLEeHKU cToumocTh (PV, cMm. ompeneneHue npuBeaeHHOM
CTOMMOCTH, yKa3aHHOe B [Ipuioxenun 1) octaBmmxcst 40 MOMEHTA MOTalleHUs
JICHEe)KHBIX TIOTOKOB IO JAENO3UTY (YYUTBHIBAIOTCS IUIATEKH MPOLIEHTOB U
OCHOBHOW CYMMBI JENO3UTa), pacCUYMTaHHAasi C HCIIOJb30BAHUEM B KayecTBE
CTaBKH JMCKOHTMPOBAHMWs BBHIOPAHHON PHIHOYHOW NMPOLEHTHON CTABKH Ty, B

CJIydac €CJIM IPpOLCHTHAA CTaBKa 110 ACIIO3UTY HE IIPHU3HAHA pBIHO‘-IHOfI.
B mro60Mm ClIydac CIipaBCIyinBas CTOMMOCTb ACIIO3UTA HC MOIKCT OBITH HIKE CYMMBbI

JCHEXKHBIX CPENCTB, KOTOphIe momyunsi 061 POH B ciiyyae JOCPOYHOTO PACTOPIKEHHUS
JIENIO3UTA Ha 1aTy OLICHKHU.



3.2.3. Ilopsaaok OleHKH /1eN03UTOB MPOOIeMHBIX OAHKOB

B tom ciydae ecnim y 6aHka ObuTa OTO3BaHA JIMIEH3US, OaHK JTUKBUIUPOBAH WM OBLI
00BSIBIICH 0AaHKPOTOM, CTOMMOCTH JISTIO3UTOB (& TaK)Ke JIFOOBIX JPYTHMX HHCTPYMEHTOB,
ormucanubix B 11.111.3.2.1) Takoro 6aHka mpuHUMAECTCS paBHOM HYIIIO.

4.  Tlpu3HaHHe W OLIEHKA IIEeHHBIX Oymar
4.1. IlepBoHayaibHOE NPU3HAHUE

MoMeHTOM NepBOHAYAJIBHOTO NpU3HAHMUS IIEHHOM OyMaru (3a HCKIIIOUEHUEM
orepanuii, onucanHeix B 1. |11.4.3) sBrnsercs momeHT mepexoma k DoHay mpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, OmpenelisieMblii B COOTBETCTBHHM CO CTaThed 29
®enepanbHOro 3akoHa ot 22 anpensa 1996 roga Ne 39-03 «O pbIHKE [IEHHBIX OyMar.

4.2. llpexpaienne NpU3HAHUSA

[Ipekpaiienre npu3HaHus IIEHHON Oymaru (3a UCKIIOUEHUEM Omepaluii, OMUCaHHBIX B
. 111.4.3) mpoucxomut:

- MOMeHT nepenauu OoHI0M MpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary;

- MOMEHT moraiieHus neHHou oymaru (cm. 1. 111.4.6.7);

- TIpY HEBO3MOKHOCTHU pPeaM3alliy IpaB, 3aKPEIJICHHBIX IIEHHOM OyMarou.

[Ipu »sTOoM mepemaua mpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMaru IO OIEpaIMsIM,
COBEpIlIaeMbIM Ha BO3BpPaTHOM OCHOBE, SIBJIIETCSI OCHOBAaHUEM JUI MpPEKpalieHUs
MPU3HAHUS [IEHHBIX OyMmar B ciiydae, €CJIM 3TO BJIEYET MepexXoj] BCEX PUCKOB U BHITO/,
CBSI3aHHBIX C BJIaJICHMEM TEpeIaHHOM 1eHHON Oymaroi (cm. pasaen 111.4.1).

HeBO3MOXHOCTh peanu3aludyd NpaB, 3aKPEIUICHHbIX LEHHOM Oymarod, MOXeT
BO3HHMKHYTh MPU JUKBUAALMH WJIM OAHKPOTCTBE SMUTEHTA.

4.3. Yuert OMpP:KeBBIX CI€JI0K, 3aKJII0UYEHHbIX HA CTAHAAPTHBIX YCJI0BHUSAX

3aKk/IO4YEeHHbIE HAa OUp)KE CHEIKH (32 HCKIIOYEHUEM Ollepalyi, COBEPIIAEMBIX Ha
BO3BPATHOM OCHOBE), MO KOTOPBIM PacyeThl U MOCTABKa OCYIIECTBISIOTCS HE MO3HEE
4-ro IHS MOCJe 3aKII0YEHUS, YIYUTBIBAIOTCS 1O ATE 3aKIFOUEHUS CIEIKH.

Jlata 3aKkiao4eHMsl CHIEJIKM — JaTa, Ha KOTOpPYIO OpraHu3alus NPUHUMAaeT Ha cels
00513aTeBCTBO KYIUTH WK MPOAATh LIEHHYIO Oymary.

[Ipu yueTe cienok mo aare 3aKIOYeHUsI:
- TIpU3HAHHE TPUOOPETCHHOW IIEHHON Oymaru, u 00s3aTeNbCTBA MO €€ OIUiaTe; a
TaKXKe
- TIpeKpaIieHue Mpu3HaHus IIEHHOW OyMaru, KoTopas Obljia pojaHa, U MPU3HAHKE
TpeOOBaHMS K TOKYMHATENIO (IeOUTOPCKOM 3aI0JDKEHHOCTH ) TIO OTjIaTe
MIPOMCXOJINT B JICHb 3aKIIOYCHUS COOTBETCTBYIOIICH CIICITKH.

[Ipu »TOM oOOs3aTenbcTBA M TpeOOBaHUS MO OIUIAT€ BCEX TaKUX CHIEJOK B
COBOKYITHOCTH, MOJIJIEXkKAIME UCTIOJIHEHUIO Ha OJTHOM M TOM e OupKe B OJIMH U TOT XK€
JI€Hb, IPU3HAIOTCA Ha HETTO-OCHOBE:
- B KadecTBe J€OUTOPCKON 3aJ0JIKEHHOCTH, €CIIM CyMMa TpeOOBaHUMN MPEBBIIIAET
CYMMY 00s13aT€JIbCTB;



- B KauecTBe KPEAWTOPCKOW 3aJ0HDKEHHOCTH, €CIIM CyMMma 0O0s3aTelbhCTB
MPEBBIIIACT CyMMY TPEOOBaHUIA.
[Ipu3nanHas nebutopckas WM KPEAUTOPCKAas 3aJ0JDKEHHOCTh JI0 MOMEHTa
WCTIOJTHCHHSI CIIEJIOK OIEHUBACTCS B HOMHHAIBHOW CyMME COOTBETCTBYIOIUX HETTO-
TpeOOBaHUM WIIU 00S3aTEIHCTB.

4.4, JloroBop Ha mnpuoOpeTeHue (peaju3alMi0) IEeHHbIX Oymar (3a
HCKJIIOYEHHEM oTepanuii, onucanubIx B 1. 111.4.3)

[Ipu HecoBmazeHWW naThl MepexoJa IMpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard,
ONPENEIICHHOW YCIIOBUSIMM  JIOTOBOpA, C JATOM 3aKJIIOYEHUs JIOrOBOpa IO
npuoOpeTeHuio (peaqu3alry) LEeHHBIX Oymar, TakoW JIOTOBOp Ha JaTy OICHKHU
NpU3HACTCSI Kak aKTHUB WM 005S3aTelbCTBO B 3aBUCHMOCTH OT HW3MEHEHHUS
COpaBEJIMBOA  CTOMMOCTH  HIpHOOpeTaeMblx (pealu3yeMbIX) LEeHHbIX OyMar.
[Ipekpanienue npu3HAHUS JOrOBOpa Kak OTAEJIBHOIO aKTUBa WM 00s3aTeNIbCTBA
IPOUCXOAUT B MOMEHT HCIOJHEHHsS NPOAABIOM IO JOTOBOPY 00s3aTeiabCTBA IO
NEepeBOJy IpaB COOCTBEHHOCTM Ha ILIEHHble Oymaru, JuOO0 B MOMEHT pPaCTOPKEHHUS
JOTOBOPA.

JloroBop Ha npHOOpPETEeHHE MPHU3HAETCA AaKTUBOM, a JIOTOBOP Ha peau3aluio
MIpU3HAETCs 00s3aTEILCTBOM, B CIy4Yae €CIIM Ha JIaTy OIICHKU CIpPaBeJInBas CTOUMOCTh
IIEHHBIX OyMar, SIBJSIOMUXCS MPEAMETOM JIOTOBOpA, BBINIE, YEM CTOMMOCTH Oymar
3auKCUpOBaHHBIX B joroBope. CrpaBemivBas CTOMMOCTh JAaHHOTO  aKTHBA
(o0s13aTenbCTBA) ONPEEIACTCS CICAYIOMMNM 00pa3oMm:

CC noroopa = CC nennsix 0ymar — CTouMocTb Oymar, 3apukcupoBaHHasi B IOTOBOPE

JloroBop Ha MpHOOpeTEeHUe MpPU3HAETCS 00s3aTENHCTBOM, a JOTOBOP Ha peau3alrio
MPU3HACTCS AKTUBOM, B CIlydae €CJIM Ha JaTy OIICHKH CIIPaBeJIMBas CTOUMOCTH
IIEHHBIX OyMar, SIBIISIOIIMXCS TPEIMETOM JTO0TOBOpa, HIDKE, YeM CTOMMOCTH Oymar
3auKCHUpPOBaHHBIX B jgoroBope. CrpaBe/mMBas CTOMMOCTh JaHHOTO 0O0s3aTEIhCTBA
(axTHBa) OMpeENSETCS CIEAYIONUM 00pa3oM:

CC noroBopa = CtoumocTs Oymar, 3aduxcupoBanHas B jorosope - CC 1ieHHbpIx Oymar
4.5. OcHOBHOII (W11 HAUOOJIee BHITOIHbIN) PHIHOK IIeHHO# OyMaru

OCHOBHOM PBIHOK JIJIsl LIGHHOM Oymaru ykasbiBaeTcsl B [IpaBuiiax MHIMBUIYaTbHO IS
HeHHOW OyMmaru, 1100 B OTHOLIECHUH TPYIIBI LeHHBIX Oymar. IIpoBepka cooTBeTCTBUS
ykaszaHHOro B IIpaBuiiax ppIHKAa ONpPENENICEHUI0 OCHOBHOTO B OTHOILIEHHM OTHAEJIBHOU
LIEHHOW OyMaru Wid B OTHOUIEHHM TPYIIbI LIEHHBIX OyMar MpoU3BOAMUTCS OAMH pa3 B
rox 3a 10 pabouux gHed 10 okoHuyaHus roja. IIpoBepky mpoBoauT Ympapistomias
Komnanua ®onpma. Ecnu B pe3yibrare NPOBEPKH YCTAHOBJIEHO, UTO OIPEAECIIECHUIO
OCHOBHOI'O COOTBETCTBYET MHOM PBIHOK, 4yeM yKa3aHHbld B llpaBunax, B IIpaBuia
BHOCSITCSI COOTBETCTBYIOIIUE U3MEHEHHS.

[Ipu Heobxomumoctn  Ympanstomas Kommanuss @onpa BropaBe MPOBECTH
BHEIUIAHOBYIO IIPOBEPKY. B 3TOM ciiydae MOpsAgOK NPUMEHEHHUs PE3YIbTaTOB IIPOBEPKU
aHaAJIOTUYEH MOPSIIKY, ONMCAHHOMY B IPEIBIIyIEeM ad3arle.

KputepueMm mnpusHaHus pbIHKA B KayeCTBE OCHOBHOTO SBIISIETCS HAMOOJNBIIUI, IO
CPaBHEHUIO C JPYTMMH PBIHKaMH, 00BEM TOPIoOB, BBIPAKEHHBIH B PYyONsIX, 3a TOJ,



MpeIIeCTBYIONUI AaTe npoBepku. [Ipu mpoBepke SABIAETCS U PHIHOK OCHOBHBIM (MU
HanOoJyiee BBHITOJIHBIM) B OTHOIIEHWM PbIHKA, HUHpOpMaius o0 oObeMax TOProB Ha
KOTOPOM HE PacKphIBA€TCS Ha TOCTOSIHHONH OCHOBE (HaIrpuMep, BHEOUPIKEBOW PHIHOK),
UCTonb3yercss uHpopmanus, myOauKyemass WH(QOPMAIIMOHHBIMA areHTCTBAMU WA B
npodeccuonansasix CMU. Tlpu mpoBepke HE0OX0IUMO paccMaTpuBaTh WHHOPMAITUIO
TOJILKO O T€X PBIHKaX, Ha KOTOpPhIX YmpaBistomas Kommanusi Moria Obl 3aKJIOYaTh
C/IENKU, WCTIONHSS TOJTHOMOYHUS JOBEPUTEIBHOTO ympapisomero ®oHaoM 1udo oT
CBOETr0 UMeHH, Jubo uepe3 Opokepa. OOBEMBI TOProB Ha PBIHKE, BBIPAKCHHBIC B
WHOCTPaHHOW BaJIOTe, TMOJAJIekKAT Tepecuery B pyOaM MO CpeaHeMy Kypcy
COOTBETCTBYIOIIEH BaTIOTHI 32 T'OJl, 3aKOHUYMBIIUICS Ha TaTy MIPOBEPKH.

B Tom cnmydae ecnu neHHas Oymara He JOIMyLIeHAa K TOpraM HU Ha OJHOM OHpXKe,
OCHOBHBIM PBIHKOM B OTHOLIEHUHW JAHHOW LEHHOW OyMaru MpU3HAETCs BHEOUPKEBOUN
PBIHOK, JJaXKe B OTCYTCTBUE MH(opManuu 00 00beMe TOProB Ha HEM.

B ciywae oTcyrcTBHs qocTynHOM HHDOpMaIuu 00 00beMax TOPToOB C IEHHON Oymaroi
WM TPYIION IEHHBIX OyMmar, MO3BOJISIONICH OJIHO3HAYHO OMNpPENeTUTh OCHOBHOM
PBIHOK, CIIPAaBEJIMBAsI CTOMMOCTh ONPEAEIISIETCS HA OCHOBAHUH JAHHBIX TOTO PhIHKA U3
nepevrciieHHbIX B [Ipunoskennn 2, Ha KOTOPOM Ha JIaTy OIEHKH 3aKJIF0UaNIUCh CIEIKHU C
[IEHHON Oymaroi, U CripaBesIiBas CTOMMOCTb, ONPEJICICHHAs] Ha OCHOBAHUH JAHHBIX
ATOTO pBIHKA, SIBIISIETCS HAWBBICIHICH. B ciiydae OTCYTCTBHUSI Takoro pbIHKA, HamOoJiee
BBITOJTHBIM MPUHUMAETCSI BHEOUPIKEBON PHIHOK.

OCHOBHBIM WJIM HamOoJiee BBITOAHBIM PBIHKOM [JIsl LIEHHOW OyMaru MOKET OBITh
TOJIBKO TOT PHIHOK, HA KOTOPOM JIaHHAsl [IeHHast OymMara J0omnyIieHa K oOpalieHuro.

4.6. loJroBble lleHHbIE OyMaru
4.6.1. OOuue MoOJIOKEHUA
Eaununeit yuera A0ATOBBIX LIEHHBIX OyMar siBJSI€TCS OJIHA IOJITOBas LIEHHas Oymara.

CnpaBennuBasg CTOMMOCTh JOJITOBOM IIeHHOW Oymaru ompenensiercss 0e3 ydera
HAKOILJIEHHOTO KYMOHHOTO J10X0/1a (OMpeAeNseTcsl YuCTasl CpaBeIiinBas CTOMMOCTh). B
TOM CJIy4ae €CJM, CIpPABEIJIMBasg CTOMMOCTb OLIEHMBAETCA MCXOAsS U3 1IEH,
BKJTIOYAIOIINX HAKOIUICHHBIM KYTIOHHBIA JOXOJ, MOJTYYEHHAs CIPABEJINBAs CTOUMOCTh
MOJICKUT KOPPEKTUPOBKE HA CYMMY HAKOIUIEHHOTO KyITOHHOTO JOXOAa.

CyMMBbI HaKOIUICHHBIX KYMOHHBIX 10xoAoB (maimee — HKJI) mo menHbiMm Oymaram
OIICHUBAIOTCS B CyMMe€, MCYHMCJICHHOM HCXOAS M3 CTaBKM KYMOHHOTO J10XOJa,
YCTAHOBJICHHOW B PEILLIEHHH O BBIITYCKE (O JOMOJHUTEIBHOM BBIMYCKE) WA MPOCHEKTE
AMUCCUOHHBIX IIEHHBIX OyMar J10 MOMEHTA UX BBITIJIATHI.

CnpaBemmBa;[ CTOUMOCTH JOOJI'OBBIX IICHHBIX 6yMar JOIOJHUTCIIbHOI'O BBIITYCKA,
BKJIFOUCHHBIX B COCTaB aKTHUBOB CDOH)Ia B pE3YyJIbTaTC pasMCUICHHUA ITYTCM KOHBCPTALIUN
B HHX KOHBCPTHUPYCMBIX JOJIOBBIX I[IEHHBIX 6YMaF, IMpHUHAAJIC)KAITUX CDOHJIy,
IMPU3HACTCA paBHOﬁ CHp&BC}IHHBOﬁ CTOHMMOCTH OOJITOBBIX INECHHBIX 6YMaI‘ BBIITYCKaA, 110
OTHOLICHHIO K KOTOPOMY TaKou BBIITYCK ABJISACTCA AOIMOJITHHUTCIIbHBIM.

Onenka cmnpaBenauBas CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa,
MOJIYYCHHBIX B pe3yjbTaTe KOHBEPTAIMM IIEHHBIX Oymar, mpunHamiaexammx Donmy,
paccmoTtpens! B 1. 111.4.6.9.



B ciiyqae HeMCnoMHEHUS SMUTEHTOM 0053aTeNbCTBA MO KaKOH-IMOO BBIMYIEHHONH UM
JIOJITOBOM IIEHHOM Oymare, 1o HCTEUYEeHHH 7 JHEH ¢ MOMEHTa OKOHYaHHS CpOKa
UCIIOJTHEHHUS TaKoro o0s3aTelbCTBa BCE BBINTYCKHM IIEHHBIX OyMmar Takoro 3MHUTEHTa

OOCHHUBAIOTCA IIO0 IIPpaBHJIAM OILICHKH IIG(bOJ'ITHI)IX JOJITOBBIX IECHHBIX 6YMaI‘ (CM.
m.111.4.6.8).

4.6.2. OcHOBHBbI€ PBIHKH JJIsl J0JTOBBIX IEHHBIX OyMar

OCHOBHBIM  pBIHKOM Uil  pyOsieBbIX  OOJMramuii  poCCUHCKUX  3MUTEHTOB,
rOCy/IapCTBEHHBIX IIeHHBIX Oymar P®, mennsix Oymar cyOwbektoB PO wu
MYHULMIAIBHBIX LIEHHBIX OyMar, JOMYIIEHHbIX K TopraM Ha MockoBckoil bupixe,
aBisieTcss MockoBckas bupaxka.

OCHOBHBIM PBIHKOM i1 pyOJIEBBIX OOJUTalMii POCCUWCKUX SMHUTEHTOB, HE
JOMMyIIEHHBIX K TopraM Ha MockoBckoi bupike, sBisieTcsi pocCHIICKUN BHEOUPKEBOU
PBIHOK.

OCHOBHBIM PBIHKOM I  €BpPOOOJUranuii W OOJMraluidé BHEUIHUX BATIOTHBIX
oOnmuranoHHbIX  3aiiMoOB  Poccuiickoit  ®eneparuu  ABISIETCS  MEXIYHAPOIHBIN
BHEOUPIKEBOI PHIHOK.

OcHOBHBIC PBIHKH I  AOOJITOBBIX  ICHHBIX 6YMaF HHOCTPAHHBIX OMHUTCHTOB,
IICPCUYNCIICHBI B HpI/IJ'IO)KeHI/II/I 3.

4.6.3. OueHka o0auraumi, /aJsi KOTOPbIX OCHOBHBIM PBIHKOM
saBjasierca MockoBckasi bup:ka

PeiHOK 1151 0Onurauuu, s KOTOpOil OCHOBHBIM PBIHKOM siBJsieTcsi MockoBckasi bupika
(manee - MB), siBnsieTcsl aKTUBHBIM, €CJIM Ui JaHHOM LIEHHOW Oymaru BBIMOJHEHbI
OJTHOBPEMEHHO CJICAYIOIINE YCIOBHUS:

-  KomnuectBo cuemnok 3a nocnenuue 30 queit 10 u 0oee;

- CoBokymHbiii 00beM caenok 3a nmocieauaue 30 gaeit npessicua 500 000 pyo.

(@) Oénuzayuu, ons komopvix Mb aensemcsa akmueHvIM PoIHKOM

OOymranuu, Juisi KOTOphIX MDB  sBISETCS aKTHBHBIM PBIHKOM, OIICHHUBAIOTCS
CICAYIOIIMM 00pa3oMm:

1. Eciiu B IeHb OUeHKH (WU B TIOCIICTHUN OJMMKaMIIMii TOPTOBBINA JICHb, €CIIA B
JieHb OlIeHKU ToproB Ha Mb He Obu10) OMpskeill paccuuTbiBajgach PoIiHOUYHAas
HeHa (3)1 OLlCHUBAeMOM WEeHHOW OyMmMarm, TO B KaueCTBE CIPaBEIJIUBOU
CTOMMOCTHU obOyiuranuu npuHuMaercs PeiHounas mnena (3), paccuutanHas B 3TOT
nerb (MARKETPRICER). Eciiu Ha maTy olieHKH Ha Oupike ecTh HH(OpPMAIHUS O
kotupoBke Ha npoaaxy (OFFER) u Poinounas nena (3) MARKETPRICE3 >
OFFER, 1o B kadecTBe cnpaBeninBoil crouMoctu npuHumaerca neHa OFFER.
Ecnu Ha naty oneHku Ha Oupike ecTh MHGOpMalUs O KOTUPOBKE Ha MOKYMKY
(BID) u Ppinounas nena (3) MARKETPRICE3 < BID, Tto B KauyecTBe
CIIPABEJIMBOM CTOMMOCTH IpuHUMAaeTcs 1eHa BID.

2. Ecau B 1eHb OLeHKHU (WM B TIOCIEAHUN OIMXKaWIIUiA TOPTOBBIN JIeHb, €CIU B
JI€Hb OLIEHKH TOproB Ha Mb He Ob110) Oup2kell He paccuuThIBAIAch PoIHOYHAas
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neHa (3) omeHuBaeMOll IeHHOW Oymarw, TO CIpaBeajiuBasi CTOMMOCTh
IPUHUMAETCS PaBHOHM cpelHel BeanmuuHe MexAy IeHon npemioxkenns (OFFER)
u 1neHo cmopoca (BID) Ha MOMEHT OKOHYaHMS TOPrOBOM  CECCHU
((OFFER+BID)/2), npu yciioBUM YTO Ha ATy OLIEHKU €CTh MHPOpMaLUA O [IEHaX

MPEIOKEHHS U CIIpoca, U CIpd]l Mexy HUMU MeHblie 5% myHkroB (OFFER-
BID<5).

3. B ocTanbHBIX CJY4YasiX CIPABEUINBAsi CTOMMOCTb ONPENENIETCS B IOPSIKE,
IPETYCMOTPEHHOM JUJISl OLIEHKH OOJIMraluid, He UMEIOUIMX AKTUBHOIO PHIHKA (CM.

111.4.6.3(D)).

(b) Oébauzauyuu, ne umerowiue akmueno2o pviHKa

CnpaBennuBasg CTOMMOCTb Ui OOJUTalMii, HE HMEIOUIMX AaKTUBHOTO PBbIHKA,
OINpeseNsAeTCsl KaK IPHUBENEHHAs K Jare OLEeHKH crouMocTh (PV, cMm. ompenenenue
[MpuBeneHHoit crommocTH, ykazaHHoe B [IpwimokeHwm 1) NEHEXKHBIX TOTOKOB IIO
o0iuranuu 10 MOMEHTa morameHus (cM. ompeneneHue Iloramenus, yka3aHHoe B
[Mpunoxxennn 1), paccuuTaHHas C  UCIOJIb30BAHMEM  PACUYCTHOM  CTaBKH
nuckoHtupoBanus (r), 3a munycom HK/I Ha naty oneHkw.

CraBka JUCKOHTHMPOBAHHUS ONPEIECIAETCS KaK CpEIHEB3BEIIEHHAs JOXOAHOCTh K
MOTallIeHUI0, PAacCUMTaHHAs 110 WTOraM CHEJIOK Ha JaTy OLEHKH C BbIOpaHHBIMU
Vopasnstomedt Komnanueit @oHga aHajdOrMUHBIME OOJIMranusiMu (CM. ONpezesieHue
AnanornyHoit obmuranuu, ykasanHoe B [Ipunoxenuu 1). AHaJOrWYHbBIC IIEHHBIC
OyMaru BBIOMpAIOTCA M3 TOrO € CErMEHTa LIEHHbIX Oymar (CM. ompeaeneHue
Cermenrtauuu oOnuranuii B Ilpunoxkenun 1), K KOTOpOMY OTHOCHUTCSI OLIEHUBaemas
obsmrarus. [Ipu sTom 00bem crenok (VALUE) ¢ kaxaoli n3 BEIOpAaHHBIX aHAJIOTHIHBIX
obOnuranuii Ha Aaty oueHkd AobkeH ObiTh He Huke 1 000 000 py6Gmeii. KomuuecTBo
AQHAJIOTMYHBIX OOJUTalMil JOJKHO ObITh HE MeHbIe Tpex. CHUCOK BBIOPAHHBIX
AQHAJIOTUYHBIX OOJIMTaluil JjIsl OLICHUBAEMOM IIEHHOM Oymaru MUChbMEHHO COOOIaeTcs
CneunansHoMy Jlenosutapuro ®@onna. CraBka IUCKOHTHPOBAHUS PAaCCUUTHIBAETCS I10
dhopmyie:
N YIELDATWAP; = VALUE;

r= )
N [ VALUE;

TIe:
N — KOJIMUECTBO aHAJIOTUYHBIX OOJIUTAIUN C COOTBETCTBYIOIIUM O0BEMOM CIETIOK
Ha naty onenku (N>=3),
YIELDATWAP; —  [0XOOHOCTH  I-OM  aQHAIOTMYHOW  OOJHMramuu 10
CpEeIHEB3BECILICHHOM 1IEHE Ha JaTy OIEHKH, % roJoBbIX (10 1aHHBIM MB),
VALUE; — oO0beM cnenok ¢ i-off aHaJormyHOW OoOJiMranueil B 1aTy OLEHKHU (I10
nanabiM MB).

Ecnu na naty onienku Ha Mb ects nn(opmanus o reHe mpeayiokKeHus U MOoJydeHHas B
pesyabtare pacuera croumoctb PV > OFFER, To B kKauecTBe cripaBellIMBO CTOUMOCTH
npunumaercs neHa OFFER. Ecnu na nary ouenku Ha Mb ecth undopmanus o neHe
CIpoca W MOJIyYeHHass B pe3ysbTare pacuera croumocts PV < BID, 1o B kauectBe
CIIPaBEJIMBOM CTOMMOCTH IpuHUMaeTcs nena BID.



4.6.4. Ounenka o0Juramuii, 1Jsi KOTOPbIX OCHOBHBIM PBIHKOM
SIBJIACTCH OPraHM3aToOpP TOProB MHOU, yeM MockoBckas bupaxka

PbiHoK 1y1si oOnuranuu, ajii KOTOPOW OCHOBHBIM DPBIHKOM SIBJISIETCSI OPTraHU3aTOp
TOproB (maiee o0000mIEHHO — Oupka) MHOM, 4eM MockoBckas bupika, sBiIsercs
aKTUBHBIM, B CJIy4ae HaJIM4Ms 0 IaHHOM LIEHHOM OyMare cieayroiiei nHpopMaluu Ha
ATOM OUpIKeE:

- CpEIHEB3BEIICHHOMN IIEHBI MO ClIeJIKaM, COBEPILIEHHBIM Ha OUp)Ke B JIEHb OLICHKU
(WM B MOCHEIHUNA ONVMOKANIINN TOPTOBBIN JI€Hb, €CIIA B JI€Hb OIIEHKU TOPIOB Ha
Ouprke He OBLI0); NN

- I1IEHBl 3aKpHITHS Ha KOHEI IHA OIEHKH (WM B TOCJICTHEro OIFKalIero
TOPrOBOTO JIHS, €CJIU B JI€Hb OLIEHKU TOPIOB Ha OMpKe HE OBLIO); WU

- HAJIMYME HA JICHb OLECHKHU (WM MOCIEeIHUM ONMMKaWIlIuid TOPTOBBINA JIeHb, €CIU B
JICHb OLICHKU TOPTOB Ha OMpke He ObLIO) KOTUPOBOK HA MOKYMKY U MPOJIAXKY.

B Tom cnyuae ecnm, copaBeqiiuMBas CTOMMOCTb OLIEHMBAETCS MCXOIsS W3 IIEH,
BKJTIOYAOIINX HAKOIUICHHBIM KYTIOHHBIA JOXOJ, MOJIYYEHHAs CIPABEIJINBAs CTOUMOCTD
MOIEXKUT KOPpeKTUpOBKE Ha cymmy HKJI.

(a) Oonuzauuu, 0151 KOMOPLIX OUPIHCA ACNACHCA AKMUBHBIM PLIHKOM

OOymranuu, Uit KOTOPBIX OWpiKa SBISCTCS AKTHBHBIM PBIHKOM, OIICHHUBAIOTCS
CJIETYIOIUM 00pa3oMm:

1. Eciu B ieHb OWEHKH (WU B TIOCIIETHUN OJM>KaMIIMii TOPrOBBIN JIeHb, €CIU B
JIEHb OLICHKU TOPrOB Ha OUpke He ObLI0) COBEPIIAIMCH CIeJIKH C OLleHUBaeMOoi
HeHHoil  Oymaroil, u  Oupxkeil  packpbiBaercssi HHpopmMauus 0
Cpe/lHeB3BelIEHHOM IeHe ¢/1esIoK ¢ ganHoi neanor oymaron (WAPRICE), To B
KaueCTBE CHPABEIJIMBOM CTOMMOCTH IPUHHUMAETCS TaKas CpEIHEB3BEIICHHAsS
neHa. Eciam Ha jgaTy oueHKM Ha Oupke ecTh MH(OpManus O KOTUPOBKE Ha
nponaxy (OFFER) u cpennerspemennas nena WAPRICE > OFFER, To B
KadecTBe crnpaBeinBoil ctoumoctu npuHuMaercs neHa OFFER. Eciou Ha gaty
OIICHKM Ha Oupke ecTb uHpopmaims o KoTupoBke Ha mnokynky (BID) wu
cpennen3BemieHHas 1eHa WAPRICE < BID, To B kadecTBe chpaBeIMBOI
CTOMMOCTH ITpuHUMaeTcs 1eHa BID.

2. Eciu B 1eHb OlleHKHU (WM B TOCTCIHUNA OJNVMKAWUIIINI TOPTOBBIM JCHB, €CIH B
JIeHb OIICHKM TOProB Ha Oupke He ObUI0) OMp:Keill He PpacKpbiBaeTcsi
HH(popMAaIMs 0 CPeIHEB3BEIIEHHON I[eHe CeJIOK, HO nMeeTcsi nHpopMaus
o meHe 3akpeiTua (CLOSE) Ha KoHeEll JaHHOTO JHS, TO CIIpaBeIIMBas
CTOMMOCTh TMPUHUMAETCSI PAaBHOW IIeHe 3aKkpblTus. Ecaum Ha JaTy OLIEHKM Ha
oupxe ecth nHGopmanus o kotupoBke Ha npogaxy (OFFER) u uena 3akpsiTus
CLOSE > OFFER, T0 B KauecTBe CIpaBeJIMBOM CTOMMOCTHA MIPUHUMAETCS 1IeHa
OFFER. Ecnu Ha naTty oueHKM Ha Oup)ke ecTh MHOpMaIus O KOTUPOBKE Ha
nokynky (BID) u nena 3akpeituss CLOSE < BID, To B KauecTBe CrpaBeasiuBON
CTOMMOCTH ITpuHUMaeTcs 1uena BID.

3. Eciu B 1eHb OlleHKHU (WM B TOCICIHUNA OJNVMKAWUTITNI TOPTOBBIM JCHB, €CIH B
JIeHb OLIEHKU TOProB Ha Oupxe He ObUI0) Oups:kell He PpacKpbIBaeTcs
uHpopManus O CpPelHEB3BELIEHHOH IeHe CIeJOK M O IleHe 3aKPbITHS, TO



CIpaBeJIuBasi CTOMMOCTh TPUHUMACTCS PAaBHOW CPEIHEW BEIUYMHE MEXITY
nenoil npenioxxkenus (OFFER) u nenoit cnpoca (BID) Ha MOMEHT OKOHYaHUS
toproBoii ceccuu ((OFFER+BID)/2), npu ycinoBuM 4TO Ha JIaTy OLIGHKH €CTh
uHpOpMAITUs O ICHAaX MPEJIOKECHUS U CIPOca, W CHpAJ MEXIy HUMU MEHbIIE

5% nynkroB (OFFER-BID<5).

4. B OCTAJILHBIX CJIy4Yasix CIPaBeJIMBasi CTOUMOCTh OMPENEISAETCS B IMOPSJIKE,
OIMKMCAaHHOM JIs OOJIUTalMid, He UMCIOIIMX aKkTUBHOTO phiHKa (cM. 111.4.6.4(b)).

(b) Oébauzauuu, ne umerowiue akmueno2o pviHKa

CnpaBennuBasgs CTOMMOCTb Ui OOJUTalMii, HE HMEIOUIMX AaKTUBHOIO pbIHKA,
OIlpe/ieNsAeTCsl KaK IPHUBEIEHHAs K Jare oueHku croumocTs (PV, cm. onpenenenue
[IpuBenenHoil croumoctH, ykazaHHoe B Ilpunoxxkennn 1) NEeHEKHBIX MOTOKOB IO
oOnuranMy 10 MOMEHTa morameHus (cM. ompeznenenue [loramienusi, ykazaHHOe B
[Ipunoxenun 1), paccuuTaHHas C  HUCIHOJb30BAHHMEM  PACUYETHOM  CTaBKHU
nuckoHtupoBanus (r), 3a munycom HK/I Ha naTy oneHkw.

CraBka NHCKOHTHUPOBAHUS ONpEAENsAETCS KaK CpeJHEB3BELICHHAs MO 00BEMY CIENOK
JOXOJHOCTh K ITOTAIIEHHIO, PAaCCUMTAHHAS [0 WTOraM CHAEJIIOK Ha JaTy OLIEHKU C
BbIOpaHHbIMU YripaBisromeid Komnanueit @onga aHalornyHbIMUA OOJIUTaLUAMU (CM.
omnpezencHne AHAIOTUYHOW oOJMTanuu, ykasanHoe B [Ipunoxenun 1). AHaIOTrHYHbBIC
LIEHHble OyMaru BBIOMPAIOTCSI U3 TOTO YK€ CErMEHTa LEHHBIX Oymar (CM. ompeneieHue
Cermentauuu obnuranuii B Ilpunoxkennn 1), K KOTOpOMY OTHOCHUTCS OlLIEHHBaeMas
obonuramusa. Ilpu stom o0beM caemok (VOLUME) ¢ kaxmoit w3 BbIOpaHHBIX
AaHAJOTMYHBIX OOJUTalMii Ha JaTy OLEHKU ¢ JoJbkeH ObiTh He Hike 1000 Oymar.
KonuyecTBO aHanmornyHepix OOJUTAMI JOJDKHO OBITh HE MeHblne Tpex. CHucok
BBIOPAHHBIX AHAJOTUYHBIX OOJMrauuid AJisi OLIEHMBAEMOWN LEHHON Oymaru MUCbMEHHO
coodmaercst CrneuuanbHomy Jlenosutapuro @Donpma. CraBka JTUCKOHTUPOBAHUS
paccuuThIBaeTCs 1o popmyJie:

N YTM; x VOLUME;
N VOLUME; '’

re:

N — KOIMYeCTBO aHAJOTUYHBIX OOJHUTaIfii ¢ COOTBETCTBYIOMIMM 00BEMOM CIETIOK
Ha naty ouneHku (N>=3),
YTM; — »ddextuBHas moxomHocTh (cM. ompeneneHue 3(PGEKTUBHON CTaBKH
JIOXOJIHOCTH JIOJITOBOW IIeHHOM Oymaru, ykazaHHoe B [lpuioxenun 1) i-oi
aHAJIOTUYHOW OOJHWranMy Ha JaTy OIEHKH, % TOIOBBIX, pacCUMTaHHAs OT ICHBI
(BpIOMpaeTcss OJHA W3 pACKpbIBa€MbIX OUpKel IeH B MOpsAke yObIBaHUS
IPUOPUTETA):

- CpeIHEeB3BEIICHHAs IIeHa CIENOK,

- 1IeHA 3aKPBITHSA,

- cpeaHssi BenuuumHa Mexay ueHamu npemioxenuss (OFFER) u cnopoca

(BID) na momenT okonuanus Toprosoii ceccun ((OFFER+BID)/2,
VALUE; — obbem cuenok ¢ i-0off aHAJIOTUYHOW OOJMranueil Ha Jary OLEHKU B
MITYKax WM JCHEeXHBIX EIUMHHUIIAX B 3aBUCMMOCTH OT BHJa HH(OpMaluH,
pacKpbIBaeMOi OUpIKEH.



Ecnu Ha naty onenku Ha Oupske ecTs nHpopManus o kKotupoBke Ha npoaaxy (OFFER)
u pacdetHas croumoctb PV > OFFER, To B kauecTBe CHpaBelJIMBOM CTOMMOCTH
npunumaetcsi neHa OFFER. Ecnu Ha naTy ouieHkM Ha Oupske ecTh MH(pOpManus o
KoTHpOBKe Ha NMokynky (BID) u momydyeHnHas B pe3ynbTaTe pacueTHas CTOUMOCTh PV <
BID, To B KauecTBe crpaBeiIMBON CTOMMOCTH IpuHHUMaeTcs 1ieHa BID.

4.6.,5. Ouenka o0auranmii, sl KOTOPbIX OCHOBHBIM PBIHKOM
SIBJISIETCH POCCUIICKUIT BHEOMPKEBOH PHIHOK

PoiHOK 111 oOnuramuu, MJis KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHUMCKHUUN
BHEOUPIKEBOM PBHIHOK, SBISICTCS aKTHBHBIM B CIIy4ae, €CJIM I OONHWraliid Ha JaTy
OLCHKM  paccuutTbiBaeTca KotupoBka Dukcunra HanmonansHor ~ @OHIOBOU
Acconuanuu (nanee — @ukcuar HOA).

(a) Oénuzauuu, umerouyue aKmMuHvLIL PIHOK

JUist oOnuranuii, umeromux KotupoBky Pukcunra HOA, B kauecTBe crpaBeasIMBON
CTOMMOCTH UCIIOJIb3YETCs TaKast KOTUPOBKA.

(b) Oonuzauuu, ne umerowue akmueHnozo pvinka

CropaBemyiuBas CTOMMOCTb Il  OONMUranuid, HE WMEIOIIMX aKTUBHOTO pBIHKA,
ONpENENseTCs KaK IPUBEICHHAs K Jaare oleHku croumoctb (PV, cMm. omnpenenenue
[IpuBenenHoil croumoctu, ykazaHHoe B [lpmnoxenun 1) AEHEKHBIX MOTOKOB IIO
o0iuranuu 10 MOMEHTa morameHus (cM. ompenenenue lloramenus, yka3aHHoe B
[lpunoxenun 1), paccuuTaHHas ¢  HCIOJB30BAaHMEM  PACUETHOM  CTaBKHU
nuckoHTHpoBanus (), 3a murycom HKJl Ha naty oneHkH.

CraBKka JUCKOHTHMPOBAHMS OIpPENENSIeTC KaK CpelHee 3HAueHHUE ITOXOAHOCTEeH K
MOTAIIEHUI0, PACCUATAHHBIX OT KOTHPOBOK PukcuHra HDA Ha ngary oneHku no
BbIOpaHHBIM Yrpaisitomiedd Komnanuein @oHma aHaJIOTMYHBIM OOJHUranusM (CM.
orpeJeneHne AHaJOrMYHOW oOymranuu, ykasanHoe B [lpunoxenun 1), Mo KOTOpBIM
Takash KOTHPOBKA PacCUMTHIBAJACh Ha JaTy OLIEHKH. AHAJOTMYHBbIE IIEHHbIE Oymaru
BBIOMPAIOTCS M3 TOTO € CErMEHTa LEHHBIX OyMmar (cM. ompeneneHune CerMeHTaluu
obmuranmii B Ilpunoxkenun 1), Kk KOTOpOMY OTHOCHUTCS OlLlEHUBaemasi OOJUTaIlus.
KonnuecTBo aHaOrMYHBIX OOJIUralui, yIOBIETBOPSIONIMX JAHHOMY YCIOBHUIO Ha JIaTy
OLICHKH JOJDKHO OBITh HE MEHbIIE TpeX. B Tom cimyuyae eciu B cerMeHTe, KOTOPOMY
NPUHAJICKUT OIleHHBaemas OOJUranus, HEBO3MOXXHO BBIOpaTh TPU aHAJIOTMYHBIC
o0JMranuu, To CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JI0JDKEH ObITh YKPYIHEH 3a CUeT
WCKIIFOYEHHsI CETMEHTalWHd IO CpPOKy. B TOM ciydae eciau M MOCiE HCKIFOYEHHS
CEerMEHTAIlMM IO CPOKY HEBO3MOXKHO BBIOpAaTh TPU AaHAJIOTMYHBIE OOJIUTaluU, TO
CEIrMEHT, B KOTOPOM HIIYTCS AHAJOTH, JIOJDKEH ObITh YKPYINHEH TakXe 3a CYeT
UCKIIIOUEHMSI CerMEeHTauuu 10 pedTuHry. ChnucoK BbIOpaHHBIX —aHATOTUYHBIX
oOJsMranuii 1Jis OleHUBAaeMOM 1IeHHON Oymaru nmuchbMeHHO coobmaercs CrnenuaibHOMY
Henosutaputo @onna. CTaBka JUCKOHTUPOBAHMS pACCUUTHIBAETCS O (popmyIie:
ie1 YTM;

TN

PI(H
N — KOJIM4eCTBO aHAIOTHYHBIX oOymrarui (N>=3),



YTM; — >ddextuBHas n0xomAHOCTh (cM. ompexaeneHue 3(G(EKTUBHON CTaBKH
JOXOJHOCTH JIOJTOBOM IICHHOW Oymaru, ykasaHHoe B [lpunoxenunm 1) I-oi
aQHAJIOTMYHOW OOJIMrallMk Ha JaTy OLIGHKH, % TOJOBBIX, pacCYUTaHHAs OT
kotupoBku Pukcunra HannonansHoit @oHA0BON Acconuanuu.

4.6.6. Ounenka o0Juramuii, Jsi KOTOPbIX OCHOBHBIM PbIHKOM
SIBJISIETCSI MEKTYHAPOAHBII BHEOUPKEBOI PHIHOK

PeiHOK a5t o0nuranuu, Aasi KOTOPOW OCHOBHBIM PBIHKOM SIBJISIETCSI MEXKYHAPOTHBIH
BHEOUPIKEBOU PHIHOK, SIBIISICTCSI aKTHBHBIM B CITydae, €CJIM IS JaHHOW OyMmard Ha Jaty
OLICHKH PacCUMTHIBACTCS CpeAHss IieHa 3aKkphiTus priHka (Bloomberg generic Mid/last),
nyonukyeMas nadopmannonHoi cuctemoint biaymbepr (Bloomberg).

(@) Oonuzauuu, umerowue aKMUBGHBLI PLIHOK

Jlist obnuranuii, sl KOTOPBIX PACCUMUTHIBACTCA CPEAHsIS II€HA 3aKpBhITUS PBIHKA
(Bloomberg generic Mid/last), B kadecTBe ClpaBeIIUBON CTOUMOCTH HCIOJIb3YeTCS
Takas IeHa.

(b) Oénuzauuu, ne umerowue akmueHnoz2o pvinka

CrpaBemyiuBasgs CTOMMOCTb JJIsi OOJMMranuii, HE MMEIOIIMX AaKTUBHOIO pBIHKA,
OIpeseNsieTCsl Kak NpPHUBENEHHAs K Jare oueHku croumocTs (PV, cm. ompenenenue
[IpuBenenHoil crommoctd, ykazaHHoe B Ilpunoxxkennn 1) NEeHEXKHBIX MOTOKOB IO
oOnuranMy 10 MOMEHTa morameHus (cM. ompeznenenue [loramienusi, ykazaHHOe B
[Ipunoxenun 1), paccuuTaHHas C  HUCHOJb30BAaHMEM  PACUETHOM  CTaBKHU
auckoHTHpoBanus (), 3a munycom HKJI Ha naty oneHKH.

CraBka IUCKOHTHPOBAHHUS OIpEAeTseTCs] Kak CpelHee 3HAYeHHe JOXOTHOCTEH K
MOTAIIEHUI0, PacCUUTAaHHBIX OT 1eH Bloomberg generic Mid/last Ha naty oneHku 1o
BbIOpaHHBIM YrpaBisitomiedd Kommnanueit @oHma aHAJIOTMYHBIM OOJIUTAIUSM  (CM.
onpeneneHrne AHaJIOrM4HOM oOnuramuu, ykazanHoe B I[lpunoxenun 1), mo KOTOpbIM
Takas II€HA pacCuMThIBajJach Ha JaTy OIICHKWA. AHAJOTUYHBIC IICHHBbIE Oymaru
BBIOMPAIOTCS M3 TOTO € CErMEHTa LEHHBIX OyMmar (cMm. ompeneneHue CerMeHTaluu
obmuranmii B Ilpunoxkenun 1), Kk KOTOpOMY OTHOCHUTCSI OllEHUBaemasi OOJUTaIlHs.
KonudecTBO aHANOTMYHBIX OOJUTAIN, YTOBIETBOPSIONINX TAHHOMY YCIIOBUIO Ha JIaTy
OILICHKH JOJKHO OBITh HE MEHBIIE TpeX. B TOM cimydyae eciu B CerMeHTe, KOTOPOMY
NPUHAJICKUT OICHUBaeMas OOJHWrainus, HEBO3MOXXHO BBIOpAaTh TPU aHAJIOTHYHBIC
o0JHranuu, TO CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JIOJDKEH ObITh YKPYITHEH 3a CUeT
WCKITIOYCHHsI CETMEHTAllMd TI0 CPOKy. B TOM ciydae eciu W TOCie HCKIIOYCHHUS
CEeTMEHTAIlMU M0 CPOKY HEBO3MOXKHO BHIOpaTh TpHM AaHAJIOTHYHBIE OOJTUTalMU, TO
CETMEHT, B KOTOPOM HIIYTCS AaHAJIOTH, JOJHKEH OBITh YKPYIMHEH TakKe 3a CYeT
UCKIIFOUCHMSI CerMEHTanuu 1o pedTuHry. Choucok BBIOpPAaHHBIX aHAJTOTUYHBIX
oOnuranuil Ay OlleHMBaeMoOM LEeHHOW Oymaru mucbMeHHO coobiaercs CrenuanbHOMY
Heno3uraputo @onga. CraBka AUCKOHTUPOBAHUS PACCUUTHIBAETCS MO (popmyie:
iz YTM;
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N — KOJIM4eCTBO aHAIOTHYHBIX oOymrarui (N>=3),



YTM; — >ddextuBHas n0xomAHOCTh (cM. ompexaeneHue 3(G(EKTUBHON CTaBKH
JOXOJHOCTH JIOJTOBOM IICHHOW Oymaru, ykasaHHoe B [lpunoxenunm 1) I-oi
aHAJIOTUYHOW OOJIMralliM Ha ATy OLIEHKH, % TOJOBBIX, pACCUMTAHHAS OT CPEAHEN
1neHbl 3akpeiThs pbiHKa (Bloomberg generic Mid/last), myOmukyemoi
uHpopmanmoHHo cucremoit baym6epr (Bloomberg).

4.6.7. OuneHka [A0JIOBbIX UEeHHbIX OyMar @pM TOralleHud ©
AeOMTOPCKAs 3a40JI2KEHHOCTh M0 pacyeTaM ¢ 3MMUTEHTOM J0JITOBOM
LHEeHHO Oymaru

CrpaBeayinBas CTOMMOCTh JOJTOBOM IIEHHOW OymMaru ¢ MOMEHTa HACTYIJICHUS CpOKa
UCIIOJHEHMsI 0043aTeNbCTBA 110 BBIILJIATE OCHOBHOI'O JOJIa NpPU €€ NOTalleHUH paBHa
HOMUHAJIBHOW CTOMMOCTH IOUICKAIIECH TIOTAIIEHUIO 3a10JKEHHOCTH.

[Ipekparienue Mpu3HAHUS JOJTOBOW IIEHHOM OyMaru, IO KOTOPOW MCIOJIHEHO
0053aTEIBCTBO MO BBIIJIATE CYMMbI OCHOBHOTO JOJITa, MPOUCXOJUT B MOMEHT
MOCTYIUIEHUsI B cocTaB akTUBOB (MDOHJa JEHEXKHBIX CpPEACTB WM  HHOTO
MMYIIECTBEHHOTO YKBUBAJICHTA B CUET MOTAIICHUSI YKA3aHHOTO 0053aTeNbCTBRA.

Jlebutopckas 3aJ0JKEHHOCTh B OTHOILIEHUU O0S3aTENbCTB SMHUTEHTA IO BBIIJIATE
KYIOHHOTO J0XOJla, a TaK € YaCTUYHOrO IOralieHusi JOJTrOoBOM ILIEHHOW Oymard,
MPU3HAETCA B MOMEHT HACTYIUICHHUsS] O0S3aTelbCTBA AMUTEHTA MO OIUIaTe TaKuX
obOsi3atenbcTB.  CripaBemyiuBasi CTOMMOCTh TakOM  JEOMTOPCKOM  3aJ0JIKEHHOCTHU
IIPU3HAETCA  PAaBHOM  HOMHMHAJIBHOM  CTOMMOCTM  NOMJIEKAIIECH  IOTAICHUIO
3ajoikeHHOoCTU. [IpekpalieHue mTpu3HaHUS JaHHOW JEeOUTOPCKOM 3aJ0JIKEHHOCTU
MPOUCXOJIUT B MOMEHT IMOCTYIUICHUSI B COCTaB aKTUBOB DOH/Ia ACHEKHBIX CPEACTB WU
MHOT'0 UMYIIIECTBEHHOI'O 3KBUBAJIEHTA B CUET MOTAIICHUS YKa3aHHOMW 3a/10JIKEHHOCTH.

B ciyyae HemcrnosHEHHs dMHUTEHTOM 0053aTeNbCTBA IO BBIIIJIATE CYMMBI OCHOBHOTO
JI0JITa, KYIIOHHOT'O JOX0/1a WJIM CYMMBbI YaCTUYHOTO IOTalIeHUs, 10 UCTEUYECHUH / THEU C
MOMEHTa OKOHYaHHWs CpOKa HCIIOJHEHHS YKAa3aHHOTO 00s3aTelbCTBa CIIpaBeINBas
CTOMMOCTb TaKOW IIEHHOW OyMaru u AeOUTOPCKOM 3aJ0JIKEHHOCTH, OIMUCAHHON B
npeapIayleM ab3aie, OmpeaenseTrcs IO TpaBWIaM OLEHKH JE(POJTHBIX TOJITOBBIX
1ieHHbIX Oymar (cm. 1.111.4.6.8).

4.6.8. Ouenka 1edoJTHBIX J0JTOBBIX IEHHBIX OyMar

B ciiyyae HencnosHeHHs] SMUTEHTOM 0053aTeNIbCTBA 0 MOTAIICHUI0 OCHOBHOIO JI0JITa
M0 IIEHHOW Oymare B JaTy IOTalleHus, M0 UCTEUCHUH 7 JHEeW C MOMEHTa OKOHYaHUS
CpOKa WCHOJHEHHUS YyKa3aHHOTO o00s3aTelbCTBa CIpPaBEeAJIUBas CTOMMOCTh BCEX
JTIOJITOBBIX IICHHBIX Oymar JTaHHOT'O SMUTEHTA, 3a HCKJIIOYECHUEM
PECTPYKTYPU3UPOBAHHBIX LIEHHBIX Oymar, MpUHUMAETCS PaBHOM HYJIIO.

B criydae HencnosHeHUs SMUTEHTOM 00S3aTENHCTBA 110 TOTANIEHUIO0 KYTIOHHBIX BBITLIAT
W/WIINA TI0 TIOTalleHUuI0 o(epThl, 10 UCTeUEeHUH 7 JHEH ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJTHEHMSI YKa3aHHOTO 00s3aTeIhCTBA CIPaBEUIMBAsi CTOMMOCTh BCEX JOJITOBBIX
IIEHHBIX OyMar JaHHOTO AIMUTEHTA PACCUNUTHIBAETCS COTIIACHO CIICAYIOIINM MPABHUIIAM:
- ©CJIM OCHOBHOW PBIHOK JOJITOBOW IICHHOW OyMaru sIBJISIETCS aKTUBHBIM, TO
CIpaBeJIMBasi CTOMMOCTh IIEHHON OyMmaru OmNpeAessieTcsl COTVIACHO IMpaBUjiaM
OLIEHKH JIOJITOBOM IIEHHOM Oymaru Ha TaKOM PBIHKE;



- ©CJIM OCHOBHOW PBIHOK JOJITOBOWM IIEHHOW OyMaru He SBJISICTCSI aKTUBHBIM, TO
CIIpaBEIMBasi CTOMMOCTh LIEHHOM MTPU3HAETCS PaBHOW HYJIIO.

B mopsinke, onrMcaHHOM B mpeaslaylieM naparpade, onpenensercs Takke CTOMMOCTb
ne(dONTHBIX PECTPYKTYPU3HUPOBAHHBIX OyMar.

CnpaBennuBas CTOMMOCTb JEOUTOPCKOM 3aJ0JKEHHOCTH B OTHOILIEHUU O00S3aTENIbCTB
AMUTEHTA IO BBIIJIATE KYIOHHOTO JI0X0/a, & TaK K€ YACTUYHOTO MOTAIEHUs T0JATOBOMN
[IEHHOW Oymaru, B cCily4ae HEHCIOJHEHUS IMUTEHTOM 0O0s3aTeIbCTBA IO BBHIILIATE
CYMMBbI OCHOBHOTO JI0JITa, KyIIOHHOTO JI0X0/a WA CYMMbl YaCTUYHOT'O MOTAIlICHHUS], 110
UCTEUCHUM 7 JHEH ¢ MOMEHTa OKOHYaHMUS CPOKa WCIOJHEHHS YKa3aHHOTO
0053aTeNbCTBA, IPU3HAETCS PABHOU HYIIIO.

4.6.9. OIIeHKa HOBOI'O BBIIIYCKaA JOJII'OBbIX IHEHHBbIX 6yMar,
IMOJIYYC€HHBIX B pE€3yjbTaTC KOHBEPTAIIUN

CHpaBeI[J'H/IBaH CTOUMOCTBH JOJI'OBBIX ILICHHBIX 6YMaF HOBOTI'O BBIITYCKA, BKIIIOYCHHBIX B
COCTaB aKTHBOB (DOHI[a B PC3YyJIbTATC KOHBCPTALMKM B HHX KOHBCPTHUPYCMBIX LCHHBIX
6YM21F , IIPHU3HACTCA paBHOﬁ CHpElBGIIJIHBOﬁ CTOUMOCTH KOHBCPTHPOBAHHBLIX ICHHBIX
6YM21F Ha JaTy KOHBCpTALlUH, I[GJIGHHOﬁ Ha KOJIHNYCCTBO AOJI'OBBIX LICHHBIX 6YMaF, B
KOTOPOC KOHBCPTHUPOBAHA OJJHA KOHBCPTUPYCMaA LICHHAA 6yMara.

CrpaBeayiuBasi CTOUMOCTD JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOYEHHBIX B
coctaB akTuBOB DOH/IA B pe3ylbTaTe KOHBEPTALMU B HUX JOJTOBBIX LIEHHBIX OyMar,
npuHaiexkanmx QPoHIy, IPU PEOPraHU3alUKd 3MHUTEHTA TaKUX JOJITOBBIX LIEHHBIX
OyMar MpuU3HAETCsS PAaBHOW CHPABEMJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX JOJTOBBIX
LIEHHBIX Oymar.

CnpaBejyiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBINIYCKa, B CIIydasx
ONMCAHHBIX BBIIIE, OCTAETCSI HEU3MEHHOM 0 HACTYIUIEHUS] OJTHOTO U3 MEPEYUCICHHBIX
COOBITHH:

- MOMEHTA, KOTJla PBIHOK, OIPEICICHHBI B Kadye€CTBE OCHOBHOTO ISl JTAHHOM

IIEHHOU Oymaru, CTAaHOBUTCSI aKTUBHBIM ISl TAaHHOM IICHHOUM OyMaru; win

- II0 UICTEYCHUIO MecsIla C MOMEHTa KOHBEPTALIUH,
C ATOTO MOMEHTA CIpaBeJIMBas CTOMMOCTb TaKOW IIEHHONW OyMmarw OIICHHUBAETCS B
0011IeM MopsIJIKE.

4.7. JloneBble IEHHbIE OyMaru
4.7.1. OOmme moJjoKeHUus

CrpaBeayiuBas CTOMMOCTb JOJEBBIX LIEHHBIX Oymar OMOJHHUTEIBLHOTO BBIMYCKA,
BKJIFOYEHHBIX B COCTAaB akTUBOB DOH/IA B pE3ysbTaTe pa3MELICHUS TUX LIEHHBIX Oymar
IyTEM paCHpENEeTeHUs Cpeaud aKUUMOHEPOB WM IyTEM KOHBEPTALMM B HHX
KOHBEPTUPYEMbIX IIEHHBIX Oymar, MpU3HAETCS PaBHOM CIPABEIJIMBON CTOMMOCTHU
JI0JIEBBIX LIEHHBIX OyMar BBITYCKa, IO OTHOILIEHUIO K KOTOPOMY TaKOU BBIITYCK SIBISIETCS
TOTIOJIHUTEIIbHBIM.

CrpaBenyiuBasgs CTOMMOCTb JOJEBBIX LIEHHBIX Oymar JJONOJHUTEIBHOTO BBIITYCKa,
BKJIIOYEHHBIX B COCTaB akTUBOB POHAA B pe3yibTare KOHBEPTALIMM B JTU LICHHBIC
Oymaru A0JNEBBIX IEHHBIX Oymar, mpuHamnexamux DoHIy, NMpPU peopraHu3aluu B
dbopMe TpPHUCOEAMHEHUS, MPU3HACTCS PABHOM CHpPaBEIIMBOW CTOMMOCTH JOJEBBIX



OECHHBIX 6YMaF BBIITYCKa, IIO0O OTHOIICHHUIO K KOTOPOMY TaKoOu BBIITYCK ABJIACTCA
JOITIOJIHUTCIIBHBIM.

OueHka crpaBe[jiMBas CTOMMOCTH JOJIEBBIX IIEHHBIX Oymar HOBOTO BBIIMYCKa,
MOJTyYeHHBIX B pe3yJbTaTe KOHBEPTAIMU IICHHBIX Oymar, mpuHapiexammx DoHuy,
paccmotpens! B 1. 111.4.7.8.

B Ttom ClIydac CCJIM SMUTCHT OOJICBBIX HNCHHBIX 6YMaI‘ ObLI OOBSBIICH 6aHKpOTOM NI
JIUKBUAWUPOBAH, BCC BBIITYCKH OOJICBBIX ICHHBIX 6yMar TAKOI'O OSOMHUTCHTa OLCHHUBAIOTCs
II0 IIpaBHJIaM OHOCHKHW JOJCBBIX HICHHBIX GYMaF HpO6J’I€MHBIX OMUTCHTOB (CM. II.

111.4.7.7).
4.7.2. OcHOBHbIE PHIHKH JUISl 10JIEBBIX LIEHHBIX OymMar

OCHOBHBIM PBIHKOM JUIsl JIOJIEBBIX LIEHHBIX OyMar pOCCHHCKHMX SMUTEHTOB (BKIIIOUYas
nau 3[I1M®), nonymenHsix kK Topram Ha MockoBckoil bupixe, siBnsiercas MockoBckas
bupxa.

OCHOBHBIM PBIHKOM JUISI JIOJIEBBIX IIEHHBIX OyMar pOCCHUHCKHUX SMHUTEHTOB (BKJIIOYAs
naun 3IIM®D), He pomymieHHbIX K TopraMm Ha MockoBckoil bupxke, saBisercs
BHEOUPIKEBOI PHIHOK.

OcHOBHBIC PBIHKH I OOJICBBIX  ICHHBIX 6YMaF HHOCTPAHHBIX OMHUTCHTOB,
IICPCUYNCIICHBI B HpI/IJ'IO)KeHI/II/I 3.

4.7.3. OueHka a0JeBbIX HEHHbIX OyMar, JJisi KOTOPbIX OCHOBHBIM
PBIHKOM siBJsieTcst MockoBckasi bup:ika

PoiHOK ayist akumu, 1S KOTOPOM OCHOBHBIM PBIHKOM sIBIsieTcsi MockoBckas bupxka
(manee - MbB), aBisieTCs aKTUBHBIM, €CJIM JJIsl JaHHOUM IIEHHOW OyMaru OJHOBPEMEHHO
BBITIOJTHEHBI CJICAYIOIINE YCIOBUS:

-  KomnuectBo cuemnok 3a mocnenuue 30 queit 10 u 0osee;

- CoBokymnHbIl 00beM caenok 3a nocneanue 30 nueit npessicuit S00 000 pyo.

(a) /onesvie uennvie Gymazu, umerousue AKMUGHbLIL PbIHOK

JloneBble IICHHBICE OyMard, MMCIONIUE AKTUBHBIA PHIHOK, OICHUBAIOTCS CIICTYIOIUM
obpazom:

1. Eciu B JeHb OWEeHKHU (WU B TIOCIICTHUN ONM>KAMIIMiA TOPTOBBIN JIeHb, €CIU B
JIEHb OLICHKU TOpProB Ha Mb He Obu10) OMpAxkel paccunThiBajgach PhiHOYHAs
neHa (3)2 OLICHUBAaEeMOIl IEeHHOWl OyMarm, TO B KauecTBE CIPaBEIJIUBOU
CTOMMOCTHU IeHHOW Oymaru mpuHumaetcsi PeiHounas 1iena (3), paccuutaHHas B
stor neHb (MARKETPRICE3). Ecim Ha pary orneHku Ha Oupxe €cTh
uHpopmaruss o koTupoBke Ha mnpomaxy (OFFER) u PeHounas uena (3)
MARKETPRICE3 > OFFER, T0 B KadecTBe CHpaBelJIMBOM CTOUMOCTH
npunumMaetcs 1iena OFFER. Eciu Ha 1aTy olieHKu Ha Oupske ecTh nHpopMaius o
koTupoBke Ha nokynky (BID) u Peinounas nena (3) MARKETPRICE3 < BID,
TO B KQUECTBE CIPABENJIMBOM CTOUMOCTH NpUHUMaeTcs eHa BID.

2. Ecau B J1eHb OLlEHKHU (WM B TOCJIEIHUIN ONMKANUIIIUNA TOPTOBBIM J€Hb, €CJIM B
JeHb oleHk: ToproB Ha Mb He Ob110) Oup:Keil He paccyuThIBaIach PhiHouHast

? Mopsinok, yreepskaeHubiii [Tpukazom @CDP ot 9 Hosiopst 2010 r. Ne 10 65/m3-H



neHa (3) oumeHuBaemMoil NEeHHOM Oymarum, TO CHOpaBeLIUBasi CTOMMOCTh
IPUHUMAETCSl paBHOU cpeliHel BenuunHe Mexay 1eHoi npepioxenus (OFFER)
u 1neHo cmnpoca (BID) Ha MOMEHT OKOHYaHHUS TOPrOBOM  CECCHH
((OFFER+BID)/2), mpu yciioBUHM 4TO Ha AaTy OLICHKU €CTh HH(POpMAIHS O IIeHax

PEeNJIOKEeHUs U crpoca, U crpaa Mexay Humu Mesble 10% mynkroB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocTanpHBIX cilydasx cCIpaBejIuBas CTOMMOCTh P MpUHUMAaETCs PaBHOM:
- PriHouHO# nene (3) oreHMBaeMoi IIEHHOW OyMaru, pacCCYuTaHHOW B JICHD,
OMMKAMIINK K 1aTe OLCHKH, UITH
- CIPABEUIMBOM CTOMMOCTH Ha JaTy NMPEAbIAYIIEH OLEHKN
B 3aBUCUMOCTH OT TOT'0, Kakasi U3 JIByX JaT OJIMKE K JaTe OLICHKH.

Ecnu Ha gaty oueHku ecth MHGOpMAIUS O 1IEHE MPEJIOKEHUSI U MOJTyYeHHAas B
pesynbraTte pacuera croumoctb P > OFFER, To B kadecTBe cmpaBemIMBOU
croumoctu npuHumMaerca rieHa OFFER. Ecnu Ha naty onenku ecth nHdopmarus
0 LIEHE crpoca U IOJIy4YEeHHas B pesylibrare pacdyera ctouMocts P < BID, 1o B
Ka4yeCTBE CIIPABEIJIMBOM CTOMMOCTH puHUMaeTcs neHa BID.

(b) Jonesvie uennvie 6ymazu, ne umerouwue AKMUBHO20 PbIHKA

CrpaBenyiuBas CTOMMOCTD JOJEBBIX LEHHBIX Oymar, He MMEIOIINUX aKTUBHOI'O pBIHKA,
paccUUTHIBAETCS UCXO/S U3 TOTO KaKoe COOBITHE MPOU30LLIO MMO3/IHEE (JaTa LIEHbI):
- nuesBHoi 00beM (VALUE) cienok Ha Oupike ¢ OICHMBAGMOM aKI[UEH MpEeBbIMIa
100 000 py6.;
- TIOCTEAHSS CHAENKa, COOTBETCTBYIOIIAs KPUTEPUSM CAETKH, COBEPIICHHON Ha
100pOBOJIBHOM OCHOBE, 3akiitoueHHas POHIOM B OTHOIIEHWHM LIEHHOW Oymaru
(cM. ompezesieHne CACTKH, COBEPIICHHON Ha JOOPOBOJILHOM OCHOBE, YKa3aHHOE B
[Mpunoxenun 1).

B ToMm citydae, ecnv 0OTHOBPEMEHHO BBINIOJHEHBI CIEAYIOIINE YCIOBUSA:
- J1aTa LUEHbI paHee IIATH MECSILEB 10 IaThl OLICHKH;
- CTOMMOCTbH BIJIOKEHHUH B TaKyl0 IIEHHYIO Oymary NpeBbIIIAeT WK Y MPaBIsIOas
Kommanust oxugaet, uto B TeueHue mMecsia npeBbicuT 0,5% oT oO1ieii BeTuIruHbI
CUA,
TO Ynpasistomas Kommnanus npeAnpuHUMaeT 1eMCTBUS, HAITPABJICHHbBIC HA MMOJyYEHUE
B TEUCHUE MECsIIa OTUETa OICHIINKA B OTHOIIIEHUH JaHHBIX IICHHBIX OyMar.

B ToM ciyyae, eciii OJHOBPEMEHHO BBINIOJIHEHBI CIIETYIOIINE YCIOBUS:
- J1aTa IIeHbl paHee IIEeCTU MECSIIEB 10 AaThl OLICHKU;
- CTOMMOCTb BJIO)KCHMM B Takyl0 LEHHYIH OyMary 10 TeKylled MepeoleHKH
npesbiaet 0,5% ot o6mieit Benuuunbl CUA,
TO CTOMMOCTb BJIOKEHUH B Takue LIEHHbIE Oymaru omnpejeisercsi Ha OCHOBE OTyeTa
ouenmuka (cm. m.111.4.7.6).

B npotuBHOM ciyyae, B 3aBUCMMOCTH OT TOTO, KAKO€ U3 COOBITUM, MEPEUUCICHHBIX B
nepBoM ab3alle JAHHOTO pasjiena, HAaCTYNWJIO IMO3JHEe, CIpaBeIuBas CTOMMOCTH P
LEHHOW OyMaru MpuHUMAETCsl PAaBHOM CIeAyIOIIei 1eHe:

- cpennes3peneHHon 1ieHe caenok (WAPRICE) na 6upixke;

- II€HE CJICJKH, 3aKII0UeHHON DOHIOM.



Ecnu Ha naty oneHku ecTh HHGOpPMAIIHS O IIEHE MPEIOKEHUS Ha OUPIKE U MOTydeHHAs
B pe3yibrare pacuera croumocts P > OFFER, To B kauecTBe cipaBejIMBOM CTOMMOCTH
npunuMaetcs 1ieHa OFFER. Eciu Ha naty oneHku ectb nHGOpMaIUs O IIEHE Crpoca Ha
bupxe u momydyeHHas B pesyibrare pacuera ctoumoctb P < BID, To B kadectBe
CIIPABEJIMBOM CTOUMOCTH ITpuHUMaeTcs 1ena BID.

474. OueHka a0JeBbIX HEHHbIX OyMar, JJisi KOTOPbIX OCHOBHBIM
PHIHKOM SIBJISIETCH OPraHU3aTOpP TOProB MHOM, 4eM MocCkoBcKasi
bupxa

PbiHOK 111 107€BOil LIEHHOM Oymaru, Uil KOTOpPOM OCHOBHBIM PBIHKOM SIBJISIETCS
OpraHu3aTop TOProB (manee 000OIIEHHO — Oupxa) uHOM, yeM MockoBckas bupixa,
SABJISIETCA AKTHUBHBIM, B CJydae HaJIW4YMsl MO JIAaHHOW IIEHHON Oymare clieayromei
nH(pOpMauu Ha 3TON OUpKe:

- CpEIHEB3BEIICHHOW IIEHBI M0 CIEIKAM, COBEPIICHHBIM Ha OMpXKE B I€Hb OLEHKH
(unu B mOCNIeHUM ONMKaNIIUKA TOPTOBBIN J€Hb, €CJIA B JIEHb OLIEHKH TOPrOB Ha
Oupike He ObLII0); UK

- I1EHBbl 3aKpBITUS Ha KOHEL JHS OLEHKM (MM B IOCJIETHETro OMKanllero
TOPrOBOI'O JHSI, €CJIH B IEHb OLIEHKU TOPrOB Ha OMp ke HE ObLIO); WIN

- HaJIWYHWE Ha JCHb OLCHKHU (MM MOCIETHUMN OnMKalIMii TOProBbIil IeHb, €CIU B
JIEHb OLIEHKU TOPIrOB Ha OUp>kKe HE ObLI0) KOTUPOBOK HA MOKYIKY U IPOJAXKY.

(@) Honesvie uennvie Oymazu, umerouwjue aKMuHbLiL PolHOK

I[OJ'ICBBIG OECHHBIC 6YMaFI/I, A1 KOTOPBIX 6I/Ip)Ka SABJIICTCA AKTHBHBIM PBIHKOM,
OLOCHUBAIOTCA CIICAYIOIIUM 06pa30M:

1. Ecan B 1eHb OUeHKH (WA B MOCIEIHUM OJIMKANIINI TOPTOBBINA J€HB, €CIU B
JIEHb OILIEHKU TOPTOB Ha OUpkKe HE ObLIO) COBEPIIAJMNCH C/IeJIKHU C OlleHNBaeMoil
HeHHoil  Oymaroil, M  Oupxkedl  packpbiBaercss HHpopMauusa 0
cpelHeB3BelIEHHOM 1eHe ¢AeJI0K ¢ faHHou nieHHoi oymaroii (WAPRICE), To B
KAueCTBE CHPABEIJIMBOM CTOMMOCTH MPUHUMAETCS TakKas CpEIHEB3BEILICHHAs
neHa. Eciu Ha naTty oneHku Ha Oupke ecth MHGOpMAIMs O KOTUPOBKE Ha
nponaxy (OFFER) u cpennerspemennas nena WAPRICE > OFFER, to B
KadecTBe crpaBeinBoil ctoumoctu npuHuMaercs neHa OFFER. Eciou Ha paty
OIICHKM Ha Oupke ecTb uHpopmarms o KOoTupoBke Ha mokynky (BID) wu
cpennen3BemeHHas 1eHa WAPRICE < BID, 1o B kadecTBe chpaBeIHMBOI
CTOMMOCTH ITpuHHMaeTcs 1uena BID.

2. Ecau B 1eHb OLEHKHU (WM B TOCJCIHUIN OIMKaWIIuid TOPTOBBIM J€Hb, €CJIU B
JIeHb OLIGHKM TOProB Ha Oupke He ObUIO) OuMp:Keili He pacKpbIBaercs
uHopManus 0 CpeIHEB3BCUICHHON IeHe CAeJIOK, HO UMeeTcs MHpopMauusi
o mene 3akpeiTua (CLOSE) Ha KoHell JaHHOTO [HS, TO CIIpaBeIuBas
CTOMMOCTb MPUHUMAETCSI PABHOM IeHE 3akpbiThsA. Ecaum Ha JgaTy OLEHKM Ha
oupke ects nHGopmaius o kotupoBke Ha npogaxy (OFFER) u nena 3akpeitus
CLOSE > OFFER, To B kxauecTBe CIpaBeAIUBON CTOMMOCTH MPUHUMAETCS IIeHa
OFFER. Eciu Ha nmaty oneHKu Ha Oupke ecTb MH(pOpManus O KOTUPOBKE Ha
nokynky (BID) u nena 3akpeitust CLOSE < BID, 1o B KauecTBe crpaBeqiuBON
CTOMMOCTH ITpuHHMaeTcs 1uena BID.



3. Eciu B 1eHb OlleHKHU (WA B TOCICIHUNA OJNVMKAWUTIINI TOPTOBBIM JCHB, €CIH B
JICHb OIIGHKH TOProB Ha Oupke He ObLI0) ) OUprKell He PpacKpbIBaercsi
nHpopManus 0 CpeIHEB3BEIIEHHON IeHe CAeJOK M O IeHe 3aKPbITHS, TO
CTpaBeINBasi CTOMMOCTh TPUHUMACTCS PaBHOW CpEIHEH BEIUYHHE MEXKIY
nenoil npenioxkenus (OFFER) u nenoit cnpoca (BID) Ha MOMEHT OKOHYaHUS
toproBoii ceccun ((OFFER+BID)/2), npu ycioBuM 4TO Ha JaTy OIICHKH €CTh
uHpOpMAITUs O ICHAX MPENIOKEHUS U CIPOca, W CIpP3J MEXIYy HUMH MEHBIIEC

10% nynkToB (OFFER-BID<10%*(OFFER+BID)/2).

4. B ocTajJbHBIX ciIydasiX CIIpaBCiinBasgd CTOUMOCTHL OIPCACIIICTCA B ITOPAIAKCE,
OIMUCAHHOM JJId JOJCBbIX LICHHBIX 6YMaF, HC MMCIOIIMX AaKTUBHOI'O PBIHKA (CM. II.

111.4.7.4(D)).

(b) /onesvie uennvie Gymazu, ne umerouwue aKmueHo20 polHKa

CnpaBejyiBasi CTOUMOCTD JOJIEBBIX IIEHHBIX Oymar, He MMEIOIINX aKTUBHOI'O PBIHKA,
PACCUUTBIBACTCSI UCXO/IS M3 TOTO KaKoe COOBITHE MPOU30IILIO MO3HEE (J1aTa IEHBI):

- Ha Oupyke ObLIa 3aKJII0YEHA ClIeNIKa ¢ JaHHOM IEHHOW OyMaroi;

- Ha Oupyke ObLIa ompesiesieHa 1IeHa 3aKPBITUSI 110 JaHHOM 1IEHHON OyMmare.

B ToM ciyyae, eciii OTHOBPEMEHHO BBIIIOJHEHBI CIEAYIOIINE YCIOBUS:
- JlaTa IIEHbI paHee MATH MECSLEB 10 1aThl OLEHKH;
- CTOHMMOCTb BJIO’)KEHUH B TaKylO LIEHHYIO OyMary IpeBbIIIaeT WIK Y IPaBIIsONIas
Komnanus oxunaer, uro B TeueHue mecsua mnpesbicuT 0,5% ot oOuieil BeTnYrHbl
CUA,
To Ynpasistomas Komnanus npeanpuHuMaeTr 1edCTBYsI, HAIIPABJICHHbBIE HA MMOTYYEHUE
B TEYEHHUE MECSLAa OTUET OLICHIIIMKA B OTHOUIEHUH JaHHBIX [IEHHBIX OyMar.

B ToMm ciiydae, eciiv 0JTHOBPEMEHHO BBITIOJIHEHBI CIIETYIONINE YCIOBUS:
- JlaTa LIeHbl paHee MIEeCTU MECSIIEB /10 AaThl OLICHKU;
- CTOUMOCTHh BJIO)KCGHMM B TaKyl IIEHHYIO OyMary 10 TeKyleld MepeoIeHKH
npesbiaet 0,5% ot o6mieit Benmuunnabl CUA,
TO CTOMMOCTH BJIO)KCHUH B TaKue IIEHHbIE OyMarw OmpenesiseTcss Ha OCHOBE OTYeTa
oueniuka (cm. m.111.4.7.6).

B npotuBHOM ciyuae, B 3aBUCMMOCTH OT TOTO, KaKOE€ M3 COOBITUM, MEPEUNCICHHBIX B
nepBoM ab3arie JaHHOTO pasjesia, HACTYMIIO TO3JHEE, CIpaBeIIuBas CTOMMOCThH P
IIEHHOM OyMaru MpUHUMAETCSI PaBHOU CJIEMYIOIIEH TIeHe:

- cpennes3peneHHon 1ieHe caenok (WAPRICE) na Oupixke;

- 1neHe 3akpbitus (CLOSE) o manHOM 1ieHHOM OyMare.

Ecnu Ha naty onieHkH ecTh HH(POpMAIIHS O IIeHE MTPEIOKECHHS Ha OUpKe U TTOTydeHHasI
B pe3ynbTare pacuera crouMocth P > OFFER, To B kauecTBe cipaBeJInBON CTOUMOCTH
npunumaetcs nnieHa OFFER. Ecnu Ha naTy olieHKu ecTh mH(OpMaLus o IieHe Crpoca Ha
bupxe u nomydyeHHas B pesyibTare pacuera ctoumocth P < BID, T0 B KauectBe
CIIPABEJIMBOM CTOUMOCTH ITpuHUMaeTcs 1eHa BID.



4.7.5. OueHka 0JeBbIX HEHHbIX OyMar, JJisi KOTOPbIX OCHOBHBIM
PBHIHKOM sIBJIsieTCSl BHEOUPKEeBOM PHIHOK

CTOMMOCTh BJIOKEHHI B TaKHe IEHHbIE OyMard OIpEIeNIseTCs Ha OCHOBE OTYETa
ouenmmka (cm. m.111.4.7.6).

4.7.6. MHMcnoab3oBaHue OLEHIIUKA MPHU OLIEHKE 10J1eBbIX LIEHHBIX OymMar

OmnpeneneHre OLEHIIMKOM CIIPaBEAJIUBOM CTOMMOCTH JIOJIEBBIX LEHHBIX Oymar
(CymiecTBeHHOrOo TaKeTa akIMid) MPOM3BOAMTCS B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHMUAM 3aKOHOAATENbCTBA. OTUYET OLEHIIMKA UCIIONIb3YETCs JIJISl OLEHKH LIEHHOU
Oymarn (CymiecTBEHHOTO TaKeTa akIfii) ¢ MOMEHTa, KOrja OH ObUI MPEIOCTaBIICH
OLICHIIMKOM Y npasiisitomied Kommannu no axry.

4.7.7. OuneHka 0JIeBbIX IEHHBIX OyMar nNpo0JeMHbIX SMUTEHTOB

B TOoM ciyyae eciau 3MHUTEHT [O0JEBBIX LEHHBIX Oymar Obul OOBSIBIEH OaHKpOTOM,
CIpaBeIUBasi CTOMMOCTh JTFOOBIX BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMar TaKOTO YMUTEHTA
ompejensercss Ha ocHoBe otueta omeHmmka (cMm. m.l11.4.7.6). Ortyer oueHIIMKa
HCIIONB3YETCs NI OICHKHM IIEHHOW OymMaru ¢ MOMEHTa, KOTjia OH ObLT MpeaoCTaBIeH
omneHIUKOM Ympapistomer Kommanumm 1o akty. Jlo yka3aHHOro MOMEHTa
CIIpaBeIJIMBasi CTOMMOCTh TaKMX IICHHBIX OyMar mMpHUHUMACTCS paBHOMN HYIIIO.

B Tom crnywae, ecnu SMHUTEHT JOJEBBIX IIEHHBIX Oymar ObLT JUKBUIAMPOBAH,
CIIpaBeIUBasi CTOMMOCTD JIFOOBIX BBIITYCKOB JIOJIEBBIX LIEHHBIX OyMar Takoro dMUTEHTa
IIPUHUMAETCS PABHOM HYIIIO.

4.7.8. OueHka HOBOTO BbINYCKA J10J€BbIX IIEHHBbIX OyMar, MoJy4eHHbIX
B pe3yJibTaTe KOHBePTAIUU

CnpapeyiBasi CTOUMOCTD JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMYCKa, BKJIIOUEHHBIX B
coctaB akTMBOB DOHAA B PE3yJbTaTe KOHBEPTAILMU B HUX KOHBEPTUPYEMBIX IIEHHBIX
Oymar, ImpU3HAETCs PAaBHOM CIPaBEIJMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar Ha JaTy KOHBEpTallMu, JECJICHHOW Ha KOJMUYECTBO JOJIEBBIX ILIEHHBIX Oymar, B
KOTOpOE€ KOHBEPTUPOBaHa OJJHA KOHBEpTUPYyEMas 1IeHHas Oymara.

CnpaBennuBas CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar, BKIIFOUCHHBIX B COCTaB aKTHBOB
doHma B pe3ysbTaTe KOHBEPTAIIMM B HHUX JIOJEBBIX IEHHBIX OyMar, MpUHAJJICKAIINX
®doHny, mMpu peopraHu3aud B (GopMe CIUSHUS TMPU3HACTCS PABHOW CIIPaBETMBOU
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha 1aTy KOHBEPTallUd, YMHOKCHHOU HA
Kod(PUITMEHT KOHBEPTAIUH.

CrpaBennmBas CTOUMOCTH JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/JAHHOTO B pe3yJIbTaTe
peopranu3anu B ¢GopMe paslieSieHUs WIM BBIJICJICHUS aKIIMOHEPHOro OOIIecTBa,
BKJIIOUCHHBIX B cOCTaB akTMBOB (DoHIa B pe3yjbTare KOHBEPTAIIMU B HUX JIOJIEBBIX
IIEHHBIX Oymar, mnpuHaiexamux @OoHay, NpuU3HAETCS PaBHOW CIpaBeITUBON
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpPTAIlMH, JEJICHHOW Ha
ko3 duLMeHT KOHBepTaIuu. B ciyuae, eciiu B pe3ysbTaTe pas3iesieHUs WU BbIJEICHUS
co3faeTcsl Ba WM 0oJiee aKIMOHEPHBIX 00IecTBa, HA KOIPPUIMEHT KOHBEPTAIUU
JICNUTCS CIIPABEIMBAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHbIIEHHAs
MPOTIOPITMOHAIEHO JI0JIE MMYIIECTBA PEOPTAaHM30BAHHOTO AKIIMOHEPHOTO OOIIEeCTBa,



NEPEJAHHOTO AaKI[MOHEPHOMY OOIIECTBY, CO3JAHHOMY B PE3YyJbTaTe pa3AeieHUs WU
BBIJICTICHUSL.

CrnpaBennuBas CTOMMOCTh aKIMii BHOBb CO3J@HHOTO B PE3yJIbTaTe€ pEOopraHU3allid B
(dbopme BbIIEICHHS aKITMOHEPHOTO O0IIeCTBa, BKIIOYEHHBIX B COCTaB akTUBOB DOHJIa B
pe3ynbTaTe UX paclpeliesieHUs] Cpeu aKIMOHEPOB PEOPTraHM30BAHHOTO aKIIMOHEPHOTO
oO0111ecTBa, MPU3HAETCS PAaBHOM HYJIIO.

CrpaBenyiuBass CTOMMOCTb JIOJIEBBIX ILIEHHBIX Oymar HOBOTO BBIIYCKa, B CIIy4asx
ONMCAHHBIX BBIIIE, OCTACTCS HEM3MEHHOW 10 HACTYIUIEHUS OJHOIO U3 MEPEUYHUCICHHBIX
COOBITHIA:

- MOMEHTA, KOTJa PBIHOK, ONPEIEICHHBbIM B KayeCTBE OCHOBHOIO JUIsl JaHHOU

IIEHHOU OyMaru He CTAHOBUTCS aKTUBHBIM JIJISl TAaHHOM 1IEHHOM Oymaru; uin

- II0 UCTEYCHHIO IIECTU MECSIIEB C MOMEHTA KOHBEPTALINH,
C 3TOr0O MOMEHTa CIIpaBeUIMBasi CTOMMOCTb TaKOW LIEHHOM OyMaru OLICHHUBAETCs B
00111eM MopsiJIKe.

5. IIpu3Hanue ¥ oeHKA 1eOUTOPCKOM 3a10/KEHHOCTH M NPEA0IIAT
5.1. Ilpu3nanue 1eOMTOPCKOM 3210/ 1’KEHHOCTH ¥ MPeAoIIaT
5.1.1. OOmmue mojoxKeHus

HG6HTOpCKaH 3aJ0JDKCHHOCTD IIPU3HACTCA B MOMCHT, KOT'ZId Y q)OHI[a B COOTBCTCTBHU C
HCﬁCTBYIOHIHM AOTOBOPOM BO3HHKACT IIPABO Tpe6OBaHI/IH HNMYyHICCTBA WU ITOJTYUCHUA
ACHCIKHBIX CPCACTB OT KOHTpAIrCHTA I10 I0TI'OBOPY.

[lopsimok mpu3HAHUS U OLIEHKW CIPaBEUIMBOM CTOMMOCTH CIEAYIOLIEH NeOMTOPCKOU
3aJI0J5KEHHOCTH:
- JIeOUTOpCKasl 3a/I0JDKEHHOCTh B CYMME HAaKOIUIEHHBIX MPOLEHTHBIX JOXOJOB,
HAYHCIIIEMBIX Ha OCTaTOK Ha pacueTHOM cuere (cm. 1. [11.2);
- JIeOUTOpCKasl 3al0JDKEHHOCTh IO HE3aBEPILIEHHBIM CHIEJIKaM C LIEHHBIMU
Oymaramu, y9uThIBaeMbIM TI0 Aate cieiku (cwm. 1. 111.4.3);
- ne0uTopckas 3aJOJDKEHHOCTh IO pacueTaM € 3MUTEHTOM JOJTOBBIX IIEHHBIX

oymar (cMm. . 111.4.6.7)
OIMMCaH B COOTBETCTBYIOIIUX pa3zenax [IpaBui.

Hwxe ommcan mopspaoK Mpu3HAHUS HEKOTOPBIX JPYTrUX BHUAOB J€OMTOPCKOU
3aJ0JDKEHHOCTH.



5.1.2. OnepaunoHHasi apeHaa

[Io [noroBopaMm oONEpaMOHHOM apeHIbl, B KOTOpPhIX @OHA BBICTyNaET
apeHjpogareineM, AeOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE IUIaTeka, IOJJIEXKAIlIero
oIJlaTe 3a pacueTHbI mnepuoja (MEpHUoJ| OIpeAesIeMbld JOTOBOPOM apeH[bl, Kak
epUoI, 3a KOTOPBIii MIPOU3BOIUTCS apeHIHBIHI JIaTEXK -
MECSIL/KBapTa/TIONYyroANe/T0l]) TMpU3HAETCI B  MOMEHT OKOHYAHMS  TEKYIIEro
pacueTHOro mnepuonaa. B ciydyae, ecnu MOCIEIHUM AEHb TAKOTO MEPHOJA SIBISETCS
HepabouuM AHEM, 1eOUTOpPCKas 3aJI0JKEHHOCTh B CYMME apeHJHOrO IUIaTeXa 32 BECh
pacyeTHbId NEpHOJ MNPU3HACTCS HAa MOCIEIHUA pabo4yuil JIeHb NEpHoJa C y4ETOM
Hepabouux JHEW mocie Jatel pacyerta. JleOuTopckas 3aJ0/KEHHOCTh MPEKPAIAET
IIPU3HABATHCS B MOMEHT OILIATHI apEHAATOPOM.

Ecnm apengHas 1uiata BHECEHA apeHAATOPOM aBaHCOM, TO NPEKpaLICHUE
NpU3HAHUS ~ JAEOUTOPCKOM  3aJOJDKEHHOCTH  IPOU3BOJMUTCS  OJHOBPEMEHHO  C
IIPEKPAICHUEM NPU3HAHUS KPEAUTOPCKON 3aJ0JKEHHOCTH IO COOTBETCTBYIOLIEMY
IIOJIy4eHHOMY aBaHCY.

B ciyuae onpenenenuss CHA Ha gaTy, KOTOpasi HE COBIIAIAET C AATOM OKOHYAHUS
TEKYIIET0 PacYETHOrO MEPUOJa/NOCAEAHUM pabOYUM JHEM TEKYIIEro pacuyeTHOro
nepuoja, JOMOJHUTENbHO NpU3HAETCA JAeOUTOpCKasl 3aJ0JKEHHOCTh B CyMME JI0JIU
apeHJHOT0 IUIATEeXa, PACCUYUTAHHOM MPOMOPIUOHAIBHO KOJMYECTBY AHEW MO OaThl
onpenenenuss CHA. Takas 3a70/DKEHHOCTh INpU3HAETCs B JeHb onpeneneHus CHUA wu
paccuuTbIBaeTcs Mo hopmyse

t—ty+1
I3 =P ——p
ty =ty +1
rae:

P — apeHIHBIN IIaTEXK, OTHOCSIIUNCS K TEKYLIEMY IIEPUOLY,

t — mara OLICHKH,

to — aTa Ha4aJIa pacyETHOIO NMEPUO/A,

t; — 1aTa OKOHYaHHS PACUETHOTO NEPUOA.

5.1.3. JIuBuaeHabl

JlebuTopckas 3aJ0JDKEHHOCTh MO JAMBUJICHJIAM K TMOJYYEHHMIO MO ILIEHHBIM OyMaram
POCCUNCKUX YMUTEHTOB NMPU3HACTCS B HANOOJIee MO3AHUMN JIEHb:

- JICHb 3aKPBITHUS PEECTPA MOJI BHIIIATY AUBUACHIOB; UJIN

- JICHb ONpEIENICHUs pa3Mepa TUBUICH 1A, MPUXOISIIErOCs HA OJIHY aKIHIO
B CYyMME, PaBHOM ITPOU3BEICHUIO KOJUYECTBA aKUUW, MO0 KOTOPbIM DOHI UMEET IIPaBo
Ha TIOJIYYCHHE IUBHUJICHIOB HA BETUYNHY OOBSBICHHBIX TUBUICHIOB HAa OJHY aKIIHIO.

Jlebutopckast 3aJ0HKEHHOCTh MO JUBUJICHIAM K TOJYYEHHUIO IO IEHHBIM Oymaram
MHOCTPAHHBIX SMUTEHTOB MPU3HAETCA B JaTy, HAUMHASA C KOTOPOIl COBEPILIEHUE CHCIKU
Ha OWpKe HE TPHUBOJUT K TMOMAJAaHUI0O B PEECTp aKIMOHEPOB, B CyMMeE, DPaBHOM
MPOU3BEACHUIO KOJMYECTBA aKIMH, MO KOTOpbIM DOHJ MMEET MpaBO HA MOJyYEHUE
JUBUJICHIOB, Ha BEIMYMHY OOBSIBICHHBIX AUBUIACHIOB Ha OJHY aKIIHIO.

5.14. CpeactBa, nepeaaHHbie M0 OPOKEPCKUM 10TOBOPaM

I[€6I/ITOpCKaH 3a0JDKCHHOCTb IIO0 CpPCACTBaM, IIEpCAaHHBIM HpO(I)GCCI/IOHaHBHBIM
YYaCTHHUKAaM PbIHKa HEHHBIX 6YM8,I‘ 110 6p0K€pCKI/IM U MHBIM JOTOBOpPaM IIPHU3HACTCA C



MOMEHTa  OTP@XEHHUA  TOCTYIUIEHWS  JaHHBIX  CPEACTB  Ha  OpOKEpCKHii
cyeT/CreluanbHbIi CUET, COIVIACHO OTYETy OpoKepa MM ¢ MOMEHTA BOZHUKHOBEHHUS y
®oHga npaBa TpeOOBaHUS JIEHEKHBIX CPEJICTB OT OpOKepa B pe3yJbTaTe ONepaluil ¢
neHHbIMU Oymaramu. Hauucienune M cnucaHue JAeOMTOPCKOM 3aJOJDKEHHOCTH B
pe3ynbTaTe ONepalyii, CBA3aHHBIX C NIEPEUYUCIICHUEM JEHEKHBIX CPEICTB C PACYETHOIO
Ha OpoKepcKHil/criennaabHbINA cyer WIH BBIBOJIOM CPEICTB C
OpOKEpCKOro/CrennaIbHOrO0 Ha PacYETHBIN CYET, OTPAKAIOTCA B y4eTe HAa OCHOBAHUHU
oruera Opokepa. IHble omepanyu IO HM3MEHEHHMIO IEOMTOPCKOM 3al0JKEHHOCTH
OCYIIECTBISIOTCS HA OCHOBAaHMHM  TOJYYCHHBIX OTYETOB MPOQPECCHOHATBHBIX
YYaCTHUKOB O MPOBEICHUM onepanuil ¢ akrnsaMu DoHpa.

JleObuTopckast 3aI0JDKEHHOCTh IO  CPEACTBAM, TMEpeJaHHBIM MpodeccrnoHaTbHBIM
YYAaCTHHKAaM pbIHKA LEHHBIX Oymar MpU3HAETCS PaBHOM CyMME OCTaTKa JIE€HEKHBIX
CPEIICTB IO JaHHBIM OTYETa MPO(PECCUOHATBHOTO YYaCTHUKA PhIHKA IIEHHBIX OyMar Ha
JaTy OLEHKU. B cimyuyae OTCyTCTBHS Ha JaTy OLICHKM OT4yeTa Ipo(eCCHOHAIBHOTO
y4acTHHUKa pbIHKA IIEHHbIX Oymar, 1eOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCS B CyMME,
OTPaXKEHHOH B OTYETE MO COCTOSHUIO Ha OMMKaWIIyl0 AaTy, NPEIIIECTBYIOLIYIO JaTe
OLICHKHU.

5.1.5. He3aBepuieHHbIe pacyeThbl

HG6I/ITOpCKaH 3aJ0JDKCHHOCTb II0 HC3aBCPHICHHBIM CACIKAM C AaKTHUBAMHU q)OHI[a
IIpU3HACTCA B MOMCHT HCIIOJIHCHUA (DOHI[OM 00513aTENILCTB 10 JOTOBOPY H
BO3HHMKHOBCHHM IIpaBa Ha IMOJIYUCHUEC JCHCKHBIX CPCACTB OT KOHTPArcHTa.

[IpepgonnaTel JEHEXHBIX CPEACTB KOHTpAareHTaM IO JIOrOBOpaM OKa3aHUs YCIYT,
NpUOOpPETEHUsI EHHBIX OyMar, a TakK€ WHBIX aKTUBOB MHBIX, KPOME HEJIBHKUMOIO
MMYIIIECTBA, MIPU3HAIOTCS B MOMEHT CIMCAaHUS JACHEXHBIX CpeAcTB co cyeta DoHIa B
MOJIb3y COOTBETCTBYIOIUX KOHTPATr€HTOB.

[Ipenomaathl AEHEXHBIX CPEACTB IO JOTOBOpaM IMPHOOpPETeHHs (MHBECTHMPOBAHUS B
CTPOHUTEIHLCTBO) OOBEKTOB HEIBIKUMOCTH HE IMPU3HAIOTCI B KAadyeCTBE OTACIHHOIO
aKTHBAa M YYHMTHIBAIOTCA IPHU OICHKE CIPABEIIMBOM CTOMMOCTH COOTBETCTBYIOIIHX
goroopos (cm. . 111.8.1).

5.1.6. IlpekpamieHue mNpU3HAHHUS J1eOMTOPCKOH 3a0/LUKEHHOCTH U
npeaoniaT

[Ipuznanne neOMTOPCKON 3a0JDKEHHOCTH M mpenoruiar DoHpa mpekpamaeTcs B
clIyyae:
- HCTOJIHCHMS 00513aTeNIbCTBA JOJKHUKOM;
- Iepeladr COOTBETCTBYIOLIETO MpaBa @OHIOM IO JOTOBOPY LIECCUU;
- MPOYEro MpeKpamieHus npapa TpeOOBaHUS B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM
WJIU JOTOBOPOM.

5.2. OueHka 1e0MTOPCKOI 3210/ I2KEHHOCTH M NPeIoIIaT

HenpocpoquHaﬂ Ha JgaTy OLCHKHU I[€6I/ITOpCKa}I 3aJ0/DKCHHOCTDh, IIOAJICKaIas
moramecHul ACHCKHBIMHU CpeAaACTBAMU, CO CPOKOM «I0 BOCTpe6OBaHI/IH», a TaK XK€
HCHPOCPOYCHHAA Ha 4Ty OLCHKH I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD, IIOJAJICXKallast
moramcHul ACHCKHBIMHU CPCACTBAMH, CPOK HCIIOJIHCHHA KOTOpOﬁ B MOMCHT



MEePBOHAYAILHOTO Tpu3HaHUs He TmpeBbimman 180 mHel, oreHnBaeTcss B HOMHUHAIBHON
CyMMe 00513aTeNIbCTBA, MOJICKAIIETO OIIATe JOIKHUKOM.

Hemnpocpouennass Ha [gary OILIGHKHM JeOUTOpPCKas 3aJ0/KEHHOCTb, MOJjIeKalas
NOTAIICHUIO JICHEKHBIMU CpPEICTBAMHU, CPOK HCIIOJHEHHUS KOTOPOM B MOMEHT
NEepPBOHAYAILHOTO Mpu3HaHUs mnpesbiman 180 aHel, olleHUBaeTCs MO MPUBEIECHHON K
naTe olleHKU cTouMocTu mmiuatexa (PV, cMm. ompenenenue nmpuBeeHHOW CTOMMOCTH,
ykazaHHoe B [IpwiokeHun 1), pacCUMTaHHOW C HCIOJIB30BAHUEM PBIHOYHOM
MPOIICHTHOW CTABKH Ty -

B kauecTBe pBIHOYHOM TMPOLUEHTHOM CTaBKM B JAaHHOM CIly4a€ MPUHUMAETCA
CJIEYIOIIAs CTaBKa:

T
PBIH.
Teppon. T (KCpo. — KCp), JUIS 3a10/KEHHOCTH B py06JIsiX

Tep.phits JI1S1 3310/KEHHOCTH B floJisiapax CIIA u EBpo,

rae:

Tep.pen, — CPEIHEB3BEIICHHAS IPOIIEHTHAS CTABKa, MyOJIMKyeMas Ha O(QUINATEHOM
caiite IIb P® 3a mecsan Haumbosiee OJM3KUI K JaTe OLICHKHU, MO KpEIUTaM,
IPEAOCTABICHHBIM KPEIUTHBIMH OpPTaHH3alusIMHA HE(HUHAHCOBBIM OPTraHHU3aIIUsIM,
B TOM K€ BaJIIOTE, YTO M OIleHHWBaeMas JeOUTOpCcKas 3aJ0JDKEHHOCTh, CO CPOKOM
MPEOCTABJICHHUS, TTONAJAIOIIMM B TOT YK€ MHTEPBAJ, UTO U CPOK, OCTABIIUNCS Ha
OTYETHYIO JIaTy J0 IMOTalleHUs] OLIEHUBAEMOM 3aJ0JIKEHHOCTH,

KC, ,. — xmodeBas craBka L1b PO, ycTanoBeHHas Ha 1aTy OLIEHKH,

KC¢p. — cpennsis ximroueBast craBka I[b P® 3a xajneHmapHbIA MeCHIl, 32 KOTOPbIH

OTPEIEIIEHA CTABKA Typ .-

Cpennsisi 3a KaneHAapHblii Mecsl] kirodeBas craBka [Ib P® paccunthiBaeTcs Mo
dhopmyie:
KC i KC; * T;
cp. — T )
re:
T — KOIWMYECTBO JHEW B KAJICHAAPHOM MeECSIle, 3a KOTOPBIM pPacCUMTHIBACTCS
MPOIICHTHAS CTaBKa,
KC; — xmroueBas craBka [{b P®, neiicTBoBaBias B i-oM mepuojie KajaeHIapHOTO
Mecsna,
T; — KOJIMYECTBO AHEH KaJeHAApHOTO MecCsIa, B TEUEHUE KOTOPBIX JICHCTBOBaJIA
npoueHTtHasa craBka KC;.

HG6I/ITOpCI(a$I 3aJI0JDKCHHOCTD, IMOJJICKAIIAA MOTralliCHUI0 UMYIICCTBOM, BOSHUKIIAA 110
A0roBopaM MCHBI, HOBAIIMKM W APYIrMM aHAJIOTUYHBIM JOTOBOpPaM, OLICHHUBACTCA II0
CTOMMOCTH HUMYHICCTBA, IMOMJICIKAIICTO IIOJYUYCHHUIO, B COOTBCTCTBUHU C IIOPIAJIKOM
OIIpCACIICHNA CHpaBC)IHHBOﬁ CTOMMOCTH TaKOIro HMYIICCTBA, YCTAHOBJICHHBIM
HaCTOAIIMMHA HpaBI/IJ'IaMI/I.

HpCI[OHJIaTBI, COBCPHICHHBIC II0 AJOroBOpaM, II0 KOTOPBIM CpPOK HCIOJHCHHUSA
00s13aTeNbLCTBA KOHTpAarcira HC HCTCK Ha OTYCTHYIO AaTy, OLCHHUBAIOTCA B CYMMC
NEPCUNCICHHBIX JCHCKHBIX CPCACTB.



[Ipocpouennas 1edbuTOpCKast 3a0KEHHOCTH (@ Tak JK€ MPEIoTUIaThl, COBEPIICHHBIE 110
JIOTOBOPaM, MO KOTOPBIM MPOCPOUYEH CPOK HCIOTHEHUSI 00s13aTENbCTBA KOHTPAreHTOM )
OLICHUBAETCS MO (popMyJie:

A3 = leBHOM>l< 1-BD,

rac.
130 — HOMHUHAIBHAS CYMMa JIEOMTOPCKON 3a/I0JDKEHHOCTH,
BD — mnponeHT oOeclieHeHUsT JeOUTOPCKOM 3aJI0JKEHHOCTH, OIpe/eseMblid
CICAYIOIIMM 00pa3oMm:

CpoK npocpoYKH IIpoueHT 00eceHeHnst

1o 90 muei 0%

Ot 90 nueit go 180 nueit 30%

Ot 180 guelt go roma 50%

bonee roma wimM TpW NPU3HAHWM JTOJDKHHUKA 100%

OAHKPOTOM WJIM €T0 JTUKBUIAITUN

6. IIpusHaHue U OLEHKA KPEAUTOPCKOM 3210/ I)KEHHOCTH
6.1. [Ipu3sHaHue KPeAUTOPCKOM 3210/ 1KEHHOCTH
6.1.1. OOmmue MoJIOKEHUSsI

Kpenuropckas 3a1015KEHHOCTh IIPU3HAETCS B MOMEHT, Korja y @oHaa B COOTBETCTBUU
C JICUCTBYIOUIMM JOTOBOPOM BO3HHUKAET OOS3aTENIbCTBO IO Iepeaue UMYIIEeCTBA HIIH
BBIIJIATE JAEHEKHBIX CPEJICTB KOHTPAre€HTY MO JOTOBOPY.

[lopsnoxk mnpu3HaHWST W OUEHKHM  CHPABEIJIMBOM  CTOMMOCTH  KPEIUTOPCKOMU
3a/I0JDKEHHOCTU IO HE3aBEPUICHHBIM CIEIKaM C LEHHbIMU OyMaraMu, yYHUTHIBA€MbIM
10 J1aTe CACNKH, onrcaH B paznene 111.4.3.

Hwxe omnmcan mnopsgoKk TMpU3HAHHAA HEKOTOPBIX JPYTHX BHUIAOB KPEAUTOPCKOU
3aJI0JKEHHOCTH.

6.1.2. OnepauuoHHas apeH/Aa:

[Io poroBopam onepauMOHHOW apeHAbl, B KOTOPbIX @OOHJ BBICTYIIAET
apeHIaTOPOM, KPEIUTOPCKAS 3aJ0JDKEHHOCTh B CYMME IUIATEXa, IMOJICKAIIETO OIjiaTe
3a pacyeTHBIN mepuoj (IEepUo ONpeeasieMblid TOTOBOPOM apeHAbl, KaK MEpuo, 3a
KOTOPBIM TPOU3BOJUTCA ApPCHAHBIA IUJIATEXK) MPU3HAECTCI B MOMEHT OKOHYAaHUS
TEKyLIEro pacuerHoro nepuoaa. KpeauTopckas 3aJ0/KEHHOCTh — IPEKpamaet
MPU3HABATHCS B JATy CIMCAHUS JICHEKHBIX CPEICTB B CYET OIUIATHI 33J0JDKEHHOCTH
®onpom. Ecam apenmnas 1wiata omiadeHa @DOHAOM aBaHCOM, TO MPEKPAIICHHUE
MPU3HAHUS  KPEAUTOPCKOM  3aJ0JDKEHHOCTH  MPOU3ZBOAUTCS  OJHOBPEMEHHO €
MPEKpalICHUEM MPU3HAHUSA OTPAXKCHHOM paHee B KAaueCTBE aKTHMBA MPEIOIUIAThI IO
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompenenenuss CHA Ha paty, KoTopas HeE
COBMAJAET C JaTOM OKOHYaHMS TEKYIIEro pacyeTHOro Mepuojaa JOMOJHUTEIBHO
MPU3HAETCS KPEAUTOPCKAs 3aJ0JKEHHOCTh B CYMME PACCUYUTAHHON MPONOPIIMOHAIIBEHO
KOJIu4ecTBy AHer 1o narel onpenesieHuss CUA. Takas 3a1071KEHHOCTh NMPU3HAETCS B
nens onpeneneanss CHA u paccuuTsiBaeTcs 1mo Gopmysie:




t - to + 1
K3=Px——,
tl - to + 1
rae:

P — apeHIHBIN TUIATEXK, OTHOCAIIMICS K TEKYIIEMY EPUOY,
t — ;1aTa OlLCHKH,
to — laTa Havaja pacyeTHOTIO IEpHoaa,

t; — JaTa OKOHYAHHUS PacYeTHOTO MEePUOIaA.
6.1.3. Jdoxoa mo masm

KpCILI/ITopCKa}I 3aJ0JDKCHHOCTEL IIO BBIIIATC O0XOIJ0B HaﬁHlHKaM IMPU3HACTCA B
COOTBCTCTBHMM C YCIOBHAMHM HAYUCICHUA, OIPCACICHHBIMHU B HI[Y, B A4ty
(bOpMHpOBaHH}I COOTBCTCTBYIOICTO AOKYMCHTA O PpaACdYCTC JOXOOOB, IIOIJICIKAIINX
BBIIIJIATC.

6.1.4. He3aBeplleHHbIE pacyeThl

Kpeauropckass 3al0K€HHOCTh MO HE3aBEPLIEHHBIM CHEIKaM 10 HpUOOPETEHUIO
MMyLIecTBa B cocTaB akTuBOB (DoHJa mNpHU3HAETCSI B MOMEHT HCIIOJHEHHUS
KOHTpPareHToM €ro o0s3aTeNbCTB MO JOTOBOPY M BO3HUKHOBeHHs y DoHna
00s3aTeNbCTBA HA BBIILIATY JIEHEKHBIX CPEACTB KOHTPATEHTY.

[Ipenomiatel JEHEXKHBIX CPEACTB, IEPEUHUCICHHBIE KOHTPAareHTamu IO JOTOBOpaM
apeH/bl, pealu3aliyd IIEHHbIX OyMar M MNpOYuX aKTUBOB, NpuHaaiexamux DoHuy,
MPU3HAIOTCS] KQ4eCTBE 0053aTEIHLCTB B MOMEHT (PAKTHUECKOTO MOCTYIICHUS JIEHEKHBIX
CpelICTB Ha pacueTHbI cueT DoHpa.

6.1.5. Haaoru

erI[I/ITOpCKaH 3aJ0JDKCHHOCTh II0  YIIATC HAJIOIOB IIPHU3HACTCA B  MOMCHT
BO3HUKHOBCHHUA Y cDOH,Z[El COOTBCTCTBYIOLICTO 065[33T€J'II>CTB3, B COOTBCTCTBHU C
HaJIOI'OBBIM 3aKOHOAATCIILCTBOM.

6.1.6. IIpexpanieHne NpU3HAHUA KPEeAUTOPCKOM 32/10/KEHHOCTH

[Ipu3Hanune KpeAUTOPCKOM 3a/I0JPKEHHOCTH U MOTYYEHHBIX MPEAOIUIaT MpeKpanaeTcs B
ciyyae:
- UcmoJiHeHHSs 00s3aTenbeTBa DOHIOM;
- MPOYEro MpekpamieHus: 00s3aTeIbCTBA B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
WJTU JJOTOBOPOM .

6.2. OneHKa KpeaUTOPCKOIi 3210/ KEHHOCTH

Kpenutopckas 3a10;5KEHHOCTh «JI0 BOCTPEOOBaHUsS», KPEAUTOPCKAsl 3a0JKEHHOCTh
[0 HaJloraM, a TakK € KpeAUuTOpCKas 3aJ0JKEHHOCTh, MOJUIeXKallas MOTalleHUIO
JEHEKHBIMUA CPEACTBAMH, CPOK HCIIOJTHEHUS KOTOPOM B MOMEHT IE€PBOHAYAJIBLHOIO
npu3HaHus He mnpeBblman 180 ngHeW, oOIeHWBaeTCI B HOMHHAJIBHOW CymMMe
00s13aTeNbCTBA, MOJIeKamero omiare GoxgoM.

Kpenuropckass 3a70KEHHOCTh, MOJJIEKAIIAsl MMOTAIICHUIO JIEHEXHBIMU CPEACTBAMU,
CPOK HCITOJIHEHHSI KOTOPOHW B MOMEHT IMEpPBOHAYAILHOTO Mpu3HaHus mpebiman 180
JTHEW, OLICHUBAETCS MO NPUBEJICHHOW K JaTe OLIEHKU CTOMMOCTH marexa (PV, cwm.



OmpeieJICHUE MPUBEAECHHON CTOMMOCTH), PACCYUMTAHHOU C MCIOJIb30BaHUEM PHIHOUHOU
MPOIIEHTHON CTABKH Ty -

B kadectBe pLIHO‘IHOﬁ HpOHGHTHOﬁ CTaBKH B JdHHOM CJIy4aC IIPpUHUMACTCA
ciacayromasa CTaBKa:

T
PBIH.
Teppun. T (KCpo. — KCqp), JUIl 33a10/KEHHOCTH B py6JIxX

Tep.poiss JJ14 3a10JDKeHHOCTHU B foJinapax CIIA v Espo,

rae:

Tep.pon, — CPEHEB3BEIIECHHAS NPOIIEHTHAS CTABKa, MyOIMKyeMas Ha OQUIHaTbHOM
caiite IIb P® 3a mecsan Haumbosiee OJM3KUII K JaTe OILICHKH, MO KpEauTam,
MPEOCTaBICHHBIM KPEAUTHBIMU OpPraHU3alUsIMU HE(DUHAHCOBBIM OpPTaHU3ALMSIM,
B TOM K€ BAJIOTE, YTO W OLIEHMBAEMAasl KPEIUTOPCKAs 3aJ0JKEHHOCTh, CO CPOKOM
MIPENOCTABIICHNS, MOMATAIOIIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO ATy 10 NOTALIEHHS OLIEHUBAEMOM 3aJ0JKEHHOCTH,

KC, ,. — ximoueBas crapka LIb PO, ycTanoBIeHHas Ha 1aTy OLIEHKHU,

KC¢p. — cpenmmsis xmoueBast craBka [lb P® 3a xaneHmapHbIA Mecsll, 32 KOTOPBIA

ONIPEENEHa CTABKA Tep by -

Cpennsisi 3a KaneHAapHbld Mecsl kimrodeBass craBka IIb P® paccuurthiBaeTcs Mo
dhopmyie:
KC i KC; * T;
cp. T ’
rae:
T — KOJIMYECTBO JHEW B KaJEHIAPHOM MECSLE, 3a KOTOPBIM pPaCCUUTHIBACTCS
MPOLICHTHAs CTaBKa,
KC; — xmroueBas craBka 1|6 P®, neiictBoBaBiias B i-oM mepuoje KajJeHIapHOTO
Mecsla,
T; — KOJIWYECTBO HEW KaJEHIApHOrO0 MECsla, B TEUEHUE KOTOPBIX JEHCTBOBAJIA
npoueHTHasa craBka KC;.

Kpeguropckass 3a10/KEHHOCTb, TMOJJIEXkKaIasi MOTAIICHUI0 UMYIIECTBOM, BO3HUKIIAsS
[0 JOrOBOPAM MEHBI, HOBALIMM U JPYTHM aHAJOTMYHBIM JOTOBOpPAM, OLIEHUBAETCS IO
CTOMMOCTH HMYIIIECTBA, MOJIEKAIIETr0 Ieperadye, B COOTBETCTBUU C TMOPSAJIKOM
ONpPENECICHNUS] COPABEIJIMBOM CTOMMOCTH TaKOTO MMYLIECTBA, YCTAHOBJICHHBIM
HacTossuMH [ IpaBunamu.

HOJ’Iy‘-IeHHI)Ie MMpcaoIuIaThl, OICHUBAIOTCA B CYMMC IMOJYUYCHHBIX NCHCKHBIX CPCACTB.

1. IIpusHaHue ¥ OLlEHKA 3alIMOB MOJY4Y€HHbIX
7.1. llpu3HaHue U NpeKpalieHue NPU3HAHUSA 32MOB MOJY4YEeHHbIX

3aem, momydeHHBIM DOHIOM, MPU3HAETCS B KadecTBe 00s3aTeIhCTBA C MOMEHTA
nonyyeHuss GOHIOM Ha paCUETHBIA CYET JIEHEKHBIX CPEACTB OT Kpeautopa. JlaTtoii
NpPEKpAIECHUs IPU3HAHMS 3aliMa SIBIsETCs JaTta Bo3Bpara MOHIOM JIEHEKHBIX CPEICTB
KpEIUTOpY.



7.2. Ouenka 3aiiMOB MOJIY4Y€HHBIX
7.2.1. Tlopsaaok oueHKH

3a,Z[OJI}KeHHOCTI> 10 ITOJYYCHHBIM 3aﬁMaM, CPOK HCIIOJIHCHUA KOTOpOﬁ B MOMCHT
IICPBOHAYAJIBHOI'O IIPU3HAHHWA HC ITPCBLIIIAI 180 HHGﬁ, OLCHUBACTCA B HOMMHAJIbHOM
CyMMC 3aiiMa IUTHC HaA4YMUCJICHHBIC, NCXOAs N3 HpOHCHTHOﬁ CTaBKH IIO AOTOBOPY 33171Ma,
ITPOLCHTHI HA ATy OLICHKH.

3aI0JOKEHHOCTh TI0 TOJIYYEHHOMY 3aiiMy, CPOK HCIIOJHEHUS KOTOPOM B MOMEHT
MEPBOHAYANILHOTO MpU3HaHUA TpeBbiman 180 nHel, oleHuBaeTCs MO MPUBEIACHHON K
JlaTe OLIEHKM cTOMMOCTH ruiarexein (PV, cM. onpezneneHne npuBeIeHHON CTOMMOCTH),
PACCUNTAHHOH C UCTIOIB30BAHMEM PBIHOYHOW MPOLICHTHON CTABKH Ty, -

B kauecTBe pBIHOYHOM TMPOLEHTHOM CTaBKM B JAaHHOM CIly4ae MPUHUMAETCA
CJIEYIOIIAs CTaBKa:

T
PbIH.
Teppun. T (KCpo. — KCqp), JUIl 33a10/KEHHOCTH B py06JIsX

Tep.poiss JJ14 3a10JDKeHHOCTU B foJiapax CIIA v Espo,

rae:

Tep.pon, — CPEMHEB3BEIIECHHAS NPOLIEHTHAS CTaBKa, MyOIMKyeMas Ha O(QUIUaibHOM
caiite IIb P® 3a mecsan nHambosiee OJM3KHI K JaTe OICHKH, MO KpEauTam,
PEAOCTABICHHBIM KPEAUTHBIMU OpPTaHU3AMUAMU HE()UHAHCOBBIM OPTaHHU3AIMAM,
B TOM K€ BaJIOTE, YTO W OLICHWBaeMmas 3aJI0JUKEHHOCTh M0 3aiiMy, CO CPOKOM
MPEIOCTABJIEHHUS, MMONAJA0IINM B TOT K€ MHTEPBaJ, YTO U CPOK, OCTABIIMKCS Ha
OTYETHYIO JIaTy 10 IOTalleH!s] OLEHUBAEMOM 3aJ0JIKEHHOCTH,

KC, ,. — xmoueBas craBka LIb PO, ycranoBieHHas Ha 1aTy OLIEHKHU,

KC¢p. — cpennsis ximroueBast craBka I[b P® 3a xajneHmapHbIA MeCHIl, 32 KOTOPbIH

ONPENENEHA CTABKA Tep ppyy. -

Cpennsis 3a KaneHIAapHbIM Mecdal kiatoueBas craBka [lb P® paccuurtsiBaercs mo
dhopmyie:
KC i KC; *+ T;
cp. — T )
rje:
T — KOJIWMYECTBO JHEW B KAJICHAAPHOM MeECSIle, 3a KOTOPBIM pPacCUMTHIBACTCS
MPOIIEHTHAs CTaBKa,
KC; — xmoueBas craBka [|b P®, neiicTBoBaBmias B i-OM IEpHOIE KaleHIAPHOTO
Mecsina,
T; — KOJIMYECTBO AHEH KaJCHAAPHOTO Mecslla, B TCUCHHE KOTOPBIX JIeHCTBOBAjA
nporneHTHas craBka KC;.



8. AKTHBBI H 00513aTeJILCTBA CBAA3aHHbBIE C HECABM/KHMBbIM UMYIIICCTBOM

8.1. loroBOpbl CTPOMTEJLCTBA M NMPUOOPeTeHUS] 00bEKTOB HEIABHKUMOIO
HMYIEeCTBA

B ciyuae ecnu cornmacHo IlpaBuiam moBepuTelbHOTO ynpaBiieHUss POHIA aKTUBBI
@doHJa MOTYT COCTaBJISITh MMYIIIECTBEHHBIE MpaBa W3 JOrOBOpa y4acTUsl B JIOJIEBOM
CTPOUTENIHCTBE OOBEKTOB HEJBIKMMOTO UMYIIIECTBA, 3aKJIFOUEHHOTO B COOTBETCTBUHU C
OdenepanbHbiM  3akoHOM  OT 30.12.2004 No 214-®3 "OO6 yyacTdu B J0JIEBOM
CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JOMOB M HWHBIX OOBEKTOB HEAB)KHUMOCTH H O
BHECEHUHU U3MEHEHUI B HEKOTOpBIE 3aKOHOJIaTeNbHbIe akThl Poccuiickoit deaeparuu’,
TO JUIA LEJEH MPUMEHEHUs HAcToAIMX [IpaBui TakuM akTUBOM NPU3HAETCS JOTOBOP
ydqacTusi B JIOJICBOM CTPOWTEIbCTBE OOBEKTOB  HEIBIKMMOTO  HMMYIIECTBA,
3aKMOUE€HHBIM  Yhpasisiromed Kommannenn @OOHIa Kak y4aCTHUKOM — JIOJIEBOTO
CTPOUTEIIbCTBA.

B ciyuyae eciu cormacHo IlpaBunam noBeputenbHOro ympasiieHUss POHIAa aKTUBBI
@oHIa MOryT COCTaBJIATH MUMYLIECCTBEHHBIE IIpaBa, CBSI3aHHBIE C BO3HUKHOBEHHUEM
mpaBa COOCTBEHHOCTH HAa OOBEKT HEIBMKMMOCTH (€ro 4acTh) MOCIE 3aBEpPIUICHUSI €To
CTPOUTENIHCTBA (CO3/IaHMS) M BO3HUKAIOUIME U3 JOTOBOPA, CTOPOHOM IO KOTOPOMY
ABJISIETCSl IOPUIMYECKOE JIUIIO, KOTOPOMY MPHHAIJICKHUT MPaBO COOCTBEHHOCTH WIIU
MHOE BELIHOE ITPaBO, BKJIIOYAs IPaBO APEH/bl, HA 3€MEJIbHBIN YYaCTOK, BbIJICIICHHbBIN B
YCTAHOBJICHHOM TOPSAKE JUIS 1[eel CTPOUTEIhCTBA 00bEKTA HEABUKUMOCTH, U (HIIN)
HMEIOIIMM pa3pelieHue Ha CTPOUTEIILCTBO OO0BEKTA HEJIBMXXMMOCTH Ha YKAa3aHHOM
3€MEeJIbHOM YYacTKe, JU00 HOPUIUYECKOEe JUI0, MHBECTUPYIOIIEE JCHEKHbBIE CPEICTBA
WM WHOE HUMYIIECTBO B CTPOUTENHCTBO OOBEKTAa HEABMIKMMOCTHU, TO ISl Lienei
NpUMEHECHUST HacTosmmMx [IpaBui TakuM aKkTHUBOM TPU3HAETCS WHBECTUIMOHHBIN
JIOTOBOP (ZIOTOBOP COMHBECTUPOBAHMS), 3aKIOUEHHBIA Ympasisonieit Kommnanueit
®doHa KaK THBECTOPOM JIMOO COMHBECTOPOM CTPOUTEIHLCTBA OOBEKTa HEABUKUMOCTH.

B ciyuae ecnu cormacHo IIpaBunam noBeputenbHOro ynpasieHUss POHIAAa aKTUBBI
@oHIa MOIYT COCTaBJISATH HMMYIIECTBEHHBIE IIpaBa W3 JOTOBOpPa, HAa OCHOBAaHWUU
KOTOPOTO  OCYIIECTBIISIETCSI CTPOUTENBCTBO (CO3/MaHKME) OOBEKTOB HEABUKHUMOTO
uMyImiecTBa (B TOM UHCIE€ HAa MECT€ CHOCHUMBIX OOBEKTOB HEABHMKUMOCTH) Ha
BBIJICJICHHOM B YCTAaHOBJIEHHOM TMOPSAKE [JIsl LEJIEH CTPOUTENbCTBA (CO3MaHuUs)
YKa3aHHOTO OOBEKTa HEABMKUMOCTH 3€MEJIIbHOM y4YacTKe, KOTOPHIA (MpaBO apeHIIbl
KoTtoporo) npuHamiexkutr DonHny, To s 1eneil npumeHeHus Hactosmmx [IpaBun
TaKUM aKTHUBOM MPU3HAETCS JOTOBOP HAa OCYIIECTBICHUE CTPOUTENbCTBA (CO3/IaHMS)
00BEKTOB HEABIKUMOTO HMYIIECTBA, 3aKIIOUYEHHBIH Ynpasistomeit KommnaHnueit
@oHla KaK 3aKa34YMKOM CTPOUTEIbCTBA (CO3MaHMsS) OOBEKTOB HEABHIKHUMOTO
HMMYIIIECTBA.

B ciyuyae eciu cornmacHo IIpaBuiam noBeputTesibHOroO ynpasieHUss POHAAa aKTUBBI
@oHAa MOTYT COCTaBISATbH MMYLIECTBEHHBIE ITpaBa M3 JOTOBOpPa, Ha OCHOBAaHUU
KOTOPOTO OCYILECTBIISIETCS] PEKOHCTPYKLUS 00bEKTa HEABUKUMOCTH, MPUHAJIEIKALIETO
®onHay, TO MIA LEJIed NMPUMEHEHUs HacToAMX [IpaBuil TaKMM aKTMBOM IIPU3HAETCSA
JIOTOBOP Ha OCYIIECTBIIEHUE PEKOHCTPYKIIMH O0OBEKTa HEABMXKUMOCTH, 3aKIIOYEHHOTO
Vopasnsromeit Kommanuelr ®onaa Kak 3aKa3uuKOM PEKOHCTPYKLUUU OOBEKTa
HEJIBUKUMOCTH.
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JloroBOp yd4acTusi B JOJIEBOM CTPOHUTEIBCTBE OOBEKTOB HEABMKHUMOTO HMMYIIECTBA,
MHBECTULIMOHHBIN JOTOBOp, a Tak K€ HWHOM JOroBOp Ha MNpHOOpEeTeHHE OObEeKTa
HEJABMKUMOTO MMYIIECTBA MMPU3HAIOTCS B MOMEHT BCTYIUICHUS B cuily. JlaHHbIe
JIOTOBOPBI IPU3HAIOTCS 10 HACTYILJICHUSI MOMEHTA!

- HCIIOJIHEHHS JI0TOBOpa 3aCTPONIIMKOM;

- nepeaaud GoHIOM MpaB U 00A3aTENBCTB 0 JOTOBOPY TPEThEMY JIUILY;

- TPOYEro MIpeKpaiieHusi mpaB U 00s3aTEIbCTB MO JOTOBOPY B COOTBETCTBHH C

3aKOHOJaTEIbCTBOM HIIH JOTOBOPOM.

OueHka crnpaBeIMuBOil CTOMMOCTH JOTOBOPA ONPENEISAETCS CIASAYOMNUM 00pa3oM

CC 0ozosopa = CC npas no oozosopy — CC ob6s3amenbcme no 002080py,
rue:
CC npasé no oOoecosopy — CIpaBeluBas CTOMMOCTb TpaB IO JIOTOBODY,
ompenensieMasi He3aBUCUMBIM OIICHIITUKOM,
CC ob6sa3amenscmé no 002080py — CHpPaBEIMBasi CTOUMOCTh HEHCIIOTHEHHBIX
o0s3aTenbcTB DOHIA IO OIJIaTe JIOrOBOPa MO COCTOSIHUIO HA JaTy OIICHKHU.

Ecan IIOJIy4YCHHAasA OIICHKa CHpaBGIIHHBOﬁ CTOMMOCTH A0TO0BOpa ABIACTCA
HOHOH(HTGHBHOﬁ, TO AOTOBOP IIPU3HACTCA KAK dKTHB. Ecan OIOCHKA OTPHUIATCIIbHAA, TO
AOTOBODP IIPU3HACTCA KaK 00513aTENLCTBRO.

OneHka crpaBeIMBOM CTOMMOCTH MPaB IO JOTOBOPY MPOU3BOJUTCS OLEHIIMKOM B
CPOKH, COOTBETCTBYIOLIME TpeOOBaHUSAM 3aKoHoJaTenbcTBa. OTUeT  OLEHIIMKa
UCIIOJIB3YETCSl Il OLEHKH JOroBopa C MOMEHTAa, KOrZJa OH OblI IpPENOCTaBIEH
OLIEHIIMKOM Y mipaBiisironiei Kommnannu no axry.

OreHka CrIpaBeUIMBON CTOMMOCTH O0SI3aTENBCTB 10 TIOTOBOPY NPOHM3BOIAMTCS HA ATy
OLICHKM IO METOJIUKE aHAJIOTUYHONH METOJMKE OICHKH CIPABEIJIUBONW CTOUMOCTH
KpEeIUTOPCKOM 3a10mKkeHHOCTH (eM. 1. 111.6.2)

8.2. HenBu:knMoe uMyIiecTBo

OOBEKT HEABW)KMMOTO HMYIIECTBA NPHU3HAETCS B KayecTBE AaKTUBA C MOMEHTa
nepeaaun 00beKTa HeIBIKUMOCTH DOHTY TIO aKTy MTPUEMKH-TIEPEIadH.

Onenka 00beKTa  HEABMKMUMOCTH  IMPOU3BOJUTCS  OLICHUIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBaHUIM 3aKOHOJATENbCTBA. OTYET OLEHIIMKA HCIOJIb3YeTCs
JUIA OLIEHKM HEIBMKMMOIO HMYIIECTBA C MOMEHTa, KOTJa OH OblUI MpeoCTaBieH
OLICHIIMKOM Y npasiisitomed Kommannm no axry.

[Ipu oreHke crnpaBeIMBON CTOMMOCTH OOBEKTa HEJABMXKUMOCTH, HAXOMSIIErocs B
OIEpAllMOHHOM apeHae, no kKortopod DOHA SBISIETCS apeHIO0NaTeNIeM, YCIOBHUS
apeHHOTO J0TOBOpa JOJKHBI OBITh OTPa)KEHbI OIEHIIUKOM B OIlleHKe. OTAeIbHBIN
aKTUB WJIM 0053aTeJIbCTBO B OTHOIIEHWU JOTOBOpa OINEpallMOHHOW apeHAbl 00beKTa
HEJIBIDKUMOCTH He Tpu3HaeTrcsa. [lpu »ToM B CHpaBemIMBYH0 CTOUMOCTh OOBEKTa
HEJB)KMMOCTH HE BKJIFOYAETCSA MPEAOIIIATa WM HAYMCIICHHBIM 3a MCTEKIIUN MEPHOJ
JOXOJ IO JIOTOBOPY OIEPALMOHHOW AapeH[bl, KOTOPbIE MPU3HAKOTCS B KayeCTBE
OTZIETTLHOTO 00s3aTENbCTBA (3aJ0JKEHHOCTH IO TOJYYCHHBIM MpEIoTuIaTaM, CM. II.
[11.6.1.4) wum axTuBa (IeOUTOPCKOM 3aM0DKeHHOCTH, cM. 1. 11.5.1.2).



8.3. lloroBop apeHabl, B KOTOpoM MOH] ABJISAETCS apeHAATOPOM

I[OI‘OBOp OHGpaHHOHHOﬁ ApCHAbl HCABWKMMOI'0O HMYHICCTBA, B KOTOPOM cDOH,Z[
ABJACTCA apCHOATOPOM, ITPHU3HACTCA C MOMCHTA BCTYIINIICHHA B CUITY. I[aHHLIG AOT'OBOPHI
IMPU3HAIOTCA 1O HACTYIUICHUSA MOMCHTA!
- 3aBCPUICHUS CPOKa apCHIDbI,
- IIPOYCTro IIPCKpAICHUA IIpaB H 00513aTeNbCTB 110 AOTrOBOPY B COOTBECTCTBUU C
3dKOHOIATCIILCTBOM HIJIKM IOT'OBOPOM.

OHGHKa CHpaBeHHHBOﬁ CTOMMOCTH O0roBOpa, IMPOMU3BOAUTCA OLCHIIMKOM KaK HCTTO-
BCJIMYMHA CHpaBeHHHBOﬁ CTOMMOCTH AOTI'OBOPHBIX IIPpaB H 00513aTENLCTB (DOHI[a 10
COCTOSHHIO HAa JaTy OLICHKU. Ecnu ClipaBCajinBasA CTOUMOCTb AOIr0OBOpa IOJIOKUTCIIbHA,
AOroBOp IHPU3HACTCA KaK aKTHB. Ecau cripaBcajiiBasa CTOMMOCTL JOIOBOpa
OTpULATCIIbHAA, JOTOBOP IIPU3HACTCA KaK 00513aTeNILCTBO.

Ecan cripaBcajiiBasA CTOMMOCTb AOroBOpa apCHAbl 3C€MCJIbHOI'0 Y4YaCTKd, Ha KOTOPOM
PacCIIOJIOKCH O0BEKT HCABHMXXHMMOCTH, HpI/IHa,[[JIe)KaIHI/Iﬁ qDOHI[y, BKJIIOUYCHA OLOCHIINMKOM
B CIPaBCIJIMBYI0O CTOHMMOCTb TaKOI'O 00BEeKTa HCABMKUMOCTH, TO IIPpU3HAHHA
OTACJIBHOI'O AaKTHBa HJIHN 00s3aTeILCTBA B  OTHOIICHHM TaKOIr'o A0oTroBOpa HC
IIPOUCXOIUT.

OneHka NpPOU3BOAUTCS OICHIIMKOM B CpPOKH, COOTBETCTBYIOIHME TpPeOOBaHUSIM
3aKOHOJATENbCTBA. OTUET OLEHIIMKA UCIIOJIB3YETCs Ul OLIEHKH JOr0BOpa C MOMEHTA,
KOrJila OH OBl MpeNocTaBlieH OLEHIIMKOM Ympasistomeid Komnanuum no akry. Ecnu
OLIEHKA CIIPAaBEJINBOM CTOMMOCTH NPOU3BOAUTCA JO MOMEHTA, KOIZJAa CTaHET
NOCTYNIHBIM TEPBBIM  OTYET OLEHIIMKA, CIPABEIMBAsg CTOMMOCTH  JIOrOBOpa
IIPUHAMAETCS PAaBHOW HYJIIO.

Q. Onpenesnenue py0/ieBOro JSKBUBAJEHTA CHPaBeAJIMBON  CTOUMOCTH,
OIIpe/Ie/ICHHOM B BAJIIOTE

CnpaBenuBas CTOMMOCTH AaKTHBOB M 00s3aTENLCTB, OIPEACIICHHAs B BaJIOTE,
OTJIMYHON OT POCCHMCKOr0 pyOIssl MOMJICKUT IMepecueTy B pyonH 1o ouimaaIbHOMY
Kypcy, ycraHoBiieHHOMYy bankom Poccum Ha npary oneHku. B Tom caydae, ecinu
opuIMaNbHBI KypCc BalloThl baHKOM He yCTaHOBJEH, IJIsi Tepecdyera B pyOiH
UCIIOJIB3YETCSI KPOCC KYPC, ONPEACIISIEMbIN CISAYIOMUM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rae

USD/RUR - ocdwummaneheni kypc Momrapa CILA, ycraHoBieHHbli bankom
Poccun Ha nary onieHku

CUR/USD — kypc BallioThl, B KOTOPOH BBIpa)Ke€Ha CIIpaBeJIBas CTOMMOCTb, K
Homnapy CIIIA, nosy4eHHbIN 10 JaHHBIM UH()OPMAIIMOHHOTO areHTCTRA ...

IV. Tlopsiaok pacuéra BeJJMUMHBI pe3epBa HA BHIIJIATY BO3HATPAKIEHUS

Pe3epB Ha BbIIUIaTy BO3HarpaxjaeHus (GopMupyercs OTIEIbHO B YacTH pe3epBa Ha
BBIILJIATY BO3HATPAXKJICHUS YIPABISIONIEH KOMIAHUM U B YaCTH COBOKYITHOI'O pe3epBa



Ha BbIUIATY BO3HAI'PAXKIACHHA CIICHHAIIM3UPOBAHHOMY ACIMO3UTAPUIO, OLCHIIUKY,
ay,HHTOpCKOﬁ opraHu3anui 1 JIMOy, OCYIICCTBIAIONICMY BCACHUC PCCCTPpa BJIAACIIBICB
NHBCCTHIIMOHHBIX ITaCB (1)OHI[8,.

Pe3epB Ha BbIIIATY BO3HArpaxaeHU QoOpMUpYeTCs HApacTaloOIMUM HWTOTOM U
HAYKCIIIETCSl €XKEMECSYHO Ha MOCJeIHUNA padouuii JeHb KaleHJapHOoro mecsia. B
cily4ae, €clid B TEUEHHUE Mecsila 3aBepuImioch (GopmupoBanue (GpoHaa, TO pe3epB Ha
BBITUIATY BO3HATPAXKICHUN HAYUCIISIETCS HA MOCIEAHUI pabounii IeHb 3TOT0 MECsIa.

Pe3epB Ha BIIUIaTy BO3HAIPAKICHUN HAYUCIISIETCA U OTPAXKAETCA J0:

JIaThl OKOHYaHUs KaJIeHAAPHOTO TOAA;

JaThl BOBHMUKHOBEHUSI OCHOBaHMS sl mpekpamieHns PoHna (BKIOUYUTEIBHO) B
YaCTHU pe3epBa Ha BBIILIATY BO3HATPAXACHUS YIIPABIIIONIEN KOMIIAHUY;

JaTbl OKOHYAaHWs HAYHCIICHUS BO3HAIPAXKICHHM, KOTOpPAas MPEAIIECTBYET aaTe
pacuera ¢ KpeauTopaMu IEpBOHW odepenau, TpeOOBaHUA KOTOPBIX JOJIKHBI
YIOBJIETBOPATHCA 3@ CUET MMYILECTBA, COCTABIAroNIero MoHz, B 4aCTH COBOKYIIHOIO
pe3epBa Ha BBILIATY BO3HAIPAXKICHUM  CIELUAIM3UPOBAHHOMY  JIETIO3UTAPUIO,
ayIUTOPCKOM OpraHM3aluy U JUIy, OCYLIECTBIIIOIIEMY BEICHUE PeecTpa BIAACIIbLEB
MHBECTUIIMOHHBIX T1aeB (POH[A.

Ecnun pacu€rHas BenuuuHaA pe3epBa Ha BBILIATY BO3HATPAXKICHUSA OIPEACIACTCA
UCXOld M3  (PUKCUPOBAHHOM  BENUYMHBL,  npeaycMoTpeHHo  [IpaBunamu
JOBEPUTEIILHOTO YIIPABIICHHUS], TO PE3EPB HA BBIIIATY BO3HATPAXKICHUSI HAYUCIISIETCS B
pa3Mepe yKa3aHHOW BEJITUYUHBI.

Ecnun pacu€tHas BenuuuHa pe3epBa Ha BBILIATY BO3ZHATPAXKIACHUSA OINPEACIACTCA
MCXOJS U3 MPOLIEHTHOM CTaBKU OT CPEIHEr0J0BOM CTOMMOCTH YUCTBIX AKTUBOB, HO HE
Oosnee (PUKCUPOBAHHOW BEJIMYMHBI, MPEIyCMOTPEHHbIX lIpaBuinamu a0BEpUTETHLHOTO
YIIPaBIIEHHUS, TO:

- NI OTpe/eNieHHs pacu€THOW BEIMYMHBI pe3epBa Ha JIIOOYI0 JaTy Ompeaessercs
3HAYEHHUE CPEAHETOJOBOM CTOMMOCTH YHCTBIX aKTUBOB HA JIaTy OIPEIEIICHUS PE3EPBa;

- ONpCACIBICTCA BCIIMYMHA PC3CPBa HA BbIIJIATY BO3HAIPaXXJICHUA, HUCXOOA U3
HpOHeHTHOﬁ CTaBKHU OT CpCI[HCFOI[OBOﬁ CTOMMOCTH YHUCTBIX aKTHBOB,

- ONpeaeNsieTcs U HAYMCIseTCs] HaMMEHbIIAask U3 BEJMYMH: JTUOO BEJIMYMHA pe3epBa Ha
BBIIJIATY BO3HArPaXKIEHUS, HWCXOAd M3 MPOLUEHTHOM CTaBKM OT CpPEIHEr010BOI
CTOMMOCTA YHUCTBIX aKTHBOB, THpeaycMoTpeHHass IIpaBunamu 10BEpUTEIHLHOTO
yopaBieHus; Ju00 (PUKCUpOBAaHHAs BeJIMYMHA, KOTOpyro coriacHo [IpaBunam
JOBEPUTEIILHOTO  YIIPaBJICHUs, BEJIMYMHA HA4YUCIIAEMOIO pe3epBa HE JOJDKHA
MPEBBIIIATD.

Ecmm pe3epB Ha BbIIUIATy BO3HAIPKICHUS YIPABISIIONIECH KOMIIAHUM M COBOKYITHBIA PE3EpPB
Ha BBIIJIATY BO3HArPAXKJCHUS CHEIUATU3UPOBAHHOMY JAEMO3UTAPUIO, OIECHIIUKY,
ayIUTOPCKOMN OpraHu3aluy U JUIly, OCYLIECTBIISIIOIIEMY BEICHUE PEeecTpa BIaAeibIEB



MHBECTUIIMOHHBIX TMaeB (OHIa, OMPENENAIOTCS HMCXONS W3 CPEIHEroJ0BOM CTOMMOCTU
yucThIX akTUBOB (CI'CYA), TO paccuMThIBA€TCS OHU B CIIEYIOIIEM TOPSIKE:

d-1
(CHAL™ +) CYA,)

i-1
S = =1 x(X, —)=>» S, ,
i D+X (nTi) ; k

rie:

K — mopsaKOBBII HOMEp KaXKIAOrO HAYKHCICHHSI pe3epBa B OTYETHOM TOINY,
NPUHUMAIOIIKHN 3HaUeHus OT 1 110 1. k=1 — MOpsIKOBBII HOMEp MOCIEAHETO (TEKYIIETO)
HAYMCIICHUS Pe3epBa;

S CyMMa YK€ TMPOM3BEIACHHOTO B TEKYIIEM KAJICHIAPHOM TOAY HAYHCIICHUS
pe3epBa;

S CymMMa  ouepeAHoro  (TEKyIero) Ha4MCICHUS pe3epBa B TEKYIIEM

KaJICHAAPHOM I'O4Y,

D - KOJUYECTBO pabounXx JHEH B TEKYIIIEM KaJleHIapHOM T'OJ1Y;

T:. xomuuectso pabouux JHEW Mepuoja, ONMPEASIICHHOTO C Hadaia TEKYIIETO

KaJICHJApHOro roja A0 (BKJIIOYas) JAaThl HAYUCIEHHs pe3epBa % Tizp npu

HA4MCICHUM pe3epBa Ha IOCIEIHUI pabounii IeHb roja, 3a HUCKIIOYEHHEM Ciydas,
Korjaa B roay 3aBepuieHo GpopmupoBanue [TU®. Eciu popmupoBanue [TND 3aBepiieHo
B OTYETHOM TOJly, IEPUOJI OIIpeesieTcs ¢ AaThl 3aBepiieHus Gopmuposanus [TNO;

t — mopsakoBblii HOMEp pabodero AHS, MPUHAIICKALIETO IMEPUOAY, 3a KOTOPbIN
OIIPENEIIEHO Tf, NpUHUMAOIUK 3HayeHus: oT 1 no d. t=d — mopsiiKoBbIE HOMEp

pabodvero aHS HAUYKMCICHHS pe3epBa S; :
T;, mpuHUAMAaroIui 3Hadenus or 1 mo d. t=d — mopsakoBblii HOMEP pabouero AHs

HAYUCIICHU pe3epsa S, ;
CY4,- CTOMMOCTh YHMCTBIX aKTHBOB, pacCUYMTaHHAs B COOTBETCTBUM C HACTOAIIMMU

[papunamu 3a uckmodeHneM s 0. Ecim Ha pabGounii nens t CUA He omnpeseneHo, OHO
npuHumaetcss paBHbiM CYA 3a mpemumiecTByrommid JTHIO t paboumii JIeHb TEKYILEro
KaJICHIAPHOTO To71a, a eciti pacyeT CYA B KaJleHIapHOM rofty 10 JaThl d He TPOU3BOIHIC —
Ha MOCJIEAHUNA pabouMii AeHb MPEAbITYIIEro roja. 3HaueHre ONpeessieTcs: C TOUHOCTHIO JI0 2
3HAKOB ITOCJIE 3aIISITOM;

CYA " - pacuetHas (mpomexyrtouHas) BenmmumHa CYA Ha gaty d, B KoTopoi
HAUNCISETCST Pe3epB S;, OMNpeNeNieHHas KaK CTOMMOCTh aKTHUBOB, BKJIIOUAs JCOUTOPCKYIO
3a/I0JDKEHHOCTD, 3@ BBIUETOM KPEIUTOPCKOM 3aJI0JDKEHHOCTH 0€3 ydeTa pe3epsa S, . 3HaueHue
OIPENIEIISIETCS C TOUHOCTBIO 10 2 3HAKOB I1OCIIE 3aIISITOM;

X - IIPOLICHTHAs CTABKA, COOTBETCTBYIOLLIASL:

€CIM TPOM3BOJMTCS pacdeT CyMMbl pe3e€pBa HAa BO3HAIPAKICHUE YIPABIIOLIECH
KOMIIAHWM - Pa3MEpPy BO3HAIPAKACHUS YIPABILIOMIEH kKomnaHud oTHocutTelibHO CI'CUYA,
yCTaHOBJIEHHOMY [ [paBuiiamul JOBEpUTEIILHOTO YITPABICHUS;



€CJIM TIPOU3BOJIUTCS pacyeTa CyMMbI pe3epBa MPOUMX BO3HATPAKICHUN — COBOKYITHOMY
pa3Mepy pe3epBa Ha BBILIATY BO3HATPAKICHUN CHENUATA3UPOBAHHOMY JETIO3UTAPUIO,
ayIMTOPCKOM OpraHv3aliy, OLEHIIMKY (OHIA, OUpKE U JIUILY, OCYILECTBIISIOIIEMY BEICHHUE
peecTpa BiaeNbleB MHBECTUIIMOHHBIX TaeB ¢oHna, oTHocuTeibHo CI'CYA, ycTaHOBIICHHBIHM
[paBuiaMu JOBEPUTETHHOTO YIPABIICHUSI.

N — K0JI-BO CTaBOK, IEiCTBOBABIIIUX B OTYETHOMY T'OJ1Y;

X, - KaK/1ast TIPOLIEHTHas! CTaBKa, J1eliCTBOBaBILIas B TeueHue nepuonia 1 ;

T,- KOJIWYECTBO pabouMx JHEH Tmieprona, B KOTOpPOM JICHCTBOBalIa CTaBKa X,

NpUHAaUIeXKalee nepuony 7;. T, = iTn .
n=1

B cinydyae HemocTaTO4HOCTHM pe3epBa Ha BBILIATY BO3HATPAXKICHUS B TEUYCHUE
OTYETHOI'O TOJa HAYMCIACTCS 3aJ0JDKEHHOCTh YNPABIAIOLIECH KOMIIAHUUA B pa3Mepe
MPEBBINICHUST (PAKTUYECKOTO BO3HATPAXKACHHUS HaJ CYMMOH pe3epBa Ha BBIILIATY
BO3HArPAXKJICHHUS HA AaTy UX HAYUCIEHUS. 3aJ0JKEHHOCTh YIPAaBISIOIEH KOMITAHUU
YMEHBIIACTCA MIPH OYEpPEIHOM HAYUCIICHUHM pPE3€pBa Ha BBHIIATY BO3HArpakxJIcHUs B
npeaenax pasMepa Ha4uCJICHHOI'O pe3epBa.

Pazmep chopMupoBaHHOrO pe3epBa Ha BBHIIJIATY BO3HATPAXKIACHUS YMEHBIIAETCS Ha
CyMMBbI  BBIIJIAYMBAEMOTO  YIOPaBISAIONICH  KOMIAHWW,  CHEHUATU3UPOBAHHOMY
JENO3UTapHI0, AyAUTOPY, OUEHIIMKY POHAA W JIMIY, OCYIIECTBIAIOMIEMY BEICHUE
peecTpa BiaJeNbIIEB MHBECTUIIMOHHBIX MaeB MDoHna, Bo3HarpaxacHus 3a YCIyTH,
OKa3aHHbIE B TEUEHHUE KAJEHAAPHOTO TO/a.

He wcnonb3oBaHHBIE B TEYEHHWE KaJEHOAPHOTO TOJAa pE3E€pB Ha  BBILIATY
BO3HArPaXJCHMUSI TMOMJIEKUT BOCCTAHOBJICHHWIO B TEPBBIM paboumii JeHb mocie
OKOHYaHU KaJEHIApHOI0 roJa.

V. Ilopsiok pacuyéra cpeIHeroa0Boii CTOMMOCTH YMCTHIX AKTUBOB DoHIa U
omnpeesieHUus1 PACYETHOM CTOUMOCTH HHBECTUIIHOHHOTO nasi MoHaa

CpenHeronoBasi CTOMMOCTb YHMCTBIX akTUBOB DOH/a HA JTFO00M JeHb OmNpeneseTcs Kak
OTHOIIICHHUE CYMMBI CTOMMOCTEM YHCTBIX aKTHBOB Ha KaXJIbld pabouuii JeHb
KaJICHJIapHOTO Toja (eciau Ha pabouyuii JIeHh KaJIeHJApHOTO roja CTOMMOCTh YHCTBIX
AKTHUBOB HE OMNpPEAENsAIach — HAa MOCJIEAHUN I€Hb €€ ONMPEACICHUS, MPEAIIECTBYIONIUN
TaKOMY JIHIO) ¢ Hauyaja roja (c aaTsl 3aBepiueHus (okoHuanus) GopmupoBanus Gonpaa)
710 AaThl pacuéTa CPEeIHETOJOBOM CTOMMOCTH YHCTHIX aKTUBOB K YUCITY paO0o4yuX JHEH B
KaJICHJIApHOM TOJ1y.

d
Y. C44,
Crcdd ==——
D

Pacuérnas crommocts mHBeCTHLIMOHHOTO nas MDoHma onpenensercs Ha KaxAyr Jary,
Ha KOTOPYIO OIpPENENsAeTCs CTOMMOCTh YHUCThIX AaKTUBOB MDOHIA, MyTeM [IEIEHHUs
CTOMMOCTH YUCTBIX aKTUBOB DOH1a HA KOJIMYECTBO NMHBECTULIMOHHBIX I1A€B 110 JaHHBIM



peecTpa BIaLeNbleB HHBECTUIMOHHBIX MMacB DOHIa Ha AaTy ONpeneseHUs pacyETHON
CTOMMOCTH.

Ilepepacdy€r cCpemHErogoBOM CTOMMOCTH YMCTBIX aKTUBOB MOHIa ©U pPacyETHOU
CTOMMOCTH MHBECTHUIIMOHHOTO Iasi MA€BOTO MHBECTHUIIMOHHOTO POHAA OCYIIECTBISAETCA
B CJIy4ae Mepepacuy€ra CTOUMOCTH YACTBIX aKTHBOB.

V1. Tlopsizok omnpenejieHusi CTOUMOCTH MMYIIIECTBA, EPEJAHHOTO B OILIATY
HHBECTHLIIMOHHBIX NaeB

CTOMMOCTh UMYIIECTBA, IEPEJAHHOrO B OIUIATY MHBECTUIIMOHHBIX NAEB, OMPEAEIIAECTCS
B COOTBETCTBUU ¢ TpeOoBaHusiMu PDenepanbHOoro 3akoHa «OO0 HMHBECTULIMOHHBIX
(dboHaax», MPUHATBIX B COOTBETCTBMM C HHM HOPMAaTHUBHBIX aKTOB, TpPeOOBaHUAMU
VYkazanus u [Ipasuir.

I[aTa, 10 COCTOAHHIO Ha KOTOPYIO OIPCACIIACTCA CTOMMOCTL HMYIICCTBA, IICPCIaHHOTO
B OILIaTy MHBCCTUIIMOHHBIX I1ACB CDOHI[EI, HE MOXET OBITH paHeC AaThl repeaadn TaKOoro
HUMYIICCTBA B OILIATY MHBCCTHUIIMOHHBIX IIACB, 3da HCKIIIOUCHUCM CJIYHACB OIIPCACICHUA
CTOMMOCTH HMYIICCTBA, IICPCAAHHOI'O B OINIATY HMHBCCTHUIHMOHHBIX rnacs CDOHIIa, Ha
OCHOBAHHM OTYETA OLICHIIMKA.

,Z[aTa, I10 COCTOAHHH HAa KOTOPYIO OIIPCACIIACTCA CTOUMMOCTb UMYIIICCTBA, IICPCAAHHOI'O B
OIlIaTy MHBCCTHUIHMOHHBIX mnacs CDOH,Z[a, Ha OCHOBAaHUM OTYETA OLOCHINMKA, HC MOXKCT
OBITH paHce TpéX MCCALNCB A0 JaTbl IICpCaadd TaKOro HMYHICCTBA B OILIATy
WHBECTUILIMOHHBIX MAEB.

VIIl. Ilopsaok yperyJupoBaHus pasHorjacuii Mexay Ynpasisiiomeii Komnanuei
u Cnenuaau3upoBaHHbIM /leno3urapueM npu onpeaeieHUd CTOMMOCTH
YHCTBIX AKTUBOB

1.  Hpouecc cBepku CHA

VYopasmsiromas  Kommanus wn  CneumanusupoBaHHbld — Jlemo3urapuid Ha  JaThl,
npeaycMoTpeHHble JeBIThIM a03amem 1. |l IlpaBuni, ocymiecTBisitoT 00s13aTe€NbHYIO
CBEPKY CTOMMOCTM YHCTBIX AKTMBOB M CTOMMOCTH OJHOI'O WHBECTULIMOHHOIO Iias
@®onnma. [nsa ostoro VYmpammstomas Kommnanus Qopmupyer u  mepenaer B
Cnenmanu3upoBaHHbii Jleno3utapuii ClipaBKy O CTOUMOCTH YHUCTHIX akKTUBOB DoHJA.

Crneunanu3upoBaHHblil  Jleno3uTapuili  OCYIIECTBISIET CBEPKY CTOMMOCTH YHCTBIX
AKTMBOB UM pPAacy€éTHOM CTOMMOCTM OJHOIO HWHBECTHUMOHHOro mnas Ponxa,
paccuuTaHHBIX Ympaisoniedn Kommanuweit, ¢ coOCTBEHHbIMH pacuéTamMH JaHHBIX
IIOKa3aTeIeH.

[IpaBUIBHOCTH OMNpPENEICHUS CTOMMOCTH YHUCTBIX AKTUBOB M PACUETHOM CTOMMOCTHU
OJHOTO MHBECTULMOHHOTO masi PoHAa MOATBEPKAAETCA MOANUCHIO YIIOJHOMOYEHHOTO
mIa Cnenunann3npoBaHHOTO Heno3urapust " 3aBepSIETCS IICYAThIO
CneunanuszupoBaHHoro Jlemno3urapusi Ha CHpPaBKE O CTOMMOCTH YHUCTBIX AKTUBOB
douna.

B ciydae oOHapyXeHHs CYLIECTBEHHBIX DPACXOXKICHHH, BBIABICHHBIX B IIpOLECCE
cBepky, Crnenuanu3upoBaHHblii [leno3utapuil Hanpasisier Ynpasisomeid Komnanum



uH(pOpPMALIMIO C pe3ylbTaTaMu MO CBEpKe MaHHBIX yu€ra umymiectBa donma, c
yKa3aHUEM MO3UIIHMA, IO KOTOPHIM ObLIM OOHAPY>KEHBI TaHHbIE PACXO0KICHUSI.

2.  BbisBieHne pacxoxaenuii B npouecce ceepku CHA

[Ipu BBISIBICHMM PACXOKJICHUN MO COCTaBY aKTHUBOB IMPU PACUETE€ CTOMMOCTH YMCTBIX
aktuBoB PoHna Ynpapiswomas Komnanus u ChneumanuzvpoBaHHbIA Jleno3uTtapuii
OCYILIECTBIISIOT CBEPKY aKTUBOB U 0053aTEIHCTB, 110 KOTOPHIM BBISIBJIEHBI PACXOXKICHHUS,
Ha OpeAMeT NPaBWIBHOCTA MX Yy4€Ta B COOTBETCTBUU C KPUTEPUAMH HUX NPU3HAHUS
(IpekpallleHns MPU3HAHMS).

[Ipu oOHapyKeHUU PACXOKICHUM MO CTOMMOCTH aKTHBOB IPU Pacy€Te CTOMMOCTHU
yucThiX akTUBOB ®onaa VYmpasmasomas Komnanus wu Crnennanu3nupoBaHHBIN
Jleno3uTapuil OCYIIECTBIAIOT CICAYIOIIUE TCUCTBHUS:

- CBepKy uWHQOpMaIMu, UCHOJB3YEMOW [JIsi ONPEACIICHUS  CIpPaBEIJIMBOMN
CTOMMOCTH aKTHUBOB (00s3arenbcTB) DoHAA, B TOM YHCIE, €€ HCTOYHHUKOB U
NopsiJika UX BHIOOPA;

- CBEPKy MOpsAJIKa KOHBEPTAUHUHM BEIMYWH CTOMMOCTEH, BBIPAKEHHBIX B OJIHOU
BAJIIOTE, B APYTYIO BAIIOTY.

[Tocne ycTpaHeHus BBISBIICHHON MTPUYMHBI PACXOXKAECHUN B pacyeTe CTOMMOCTH YUCTHIX
akTuBoB Ympasistomas Komnanus u Cnenuanu3npoBaHHblid Jleno3uTapuil MOBTOPHO
OCYIIECTBJISIIOT JIEUCTBUSI, MPEyCMOTPEHHBIE B ab3amax BTopoM u TpetheM 1. VII.1
Hacrosiux [IpaBui.

3. BbiaBienne omudku B pacdetre CUYA U  CTOMMOCTH OJHOIO
HHBECTULIMOHHOIO Mast

B ciydae BbIsIBI€HHS OIIMOKM B pacuy€re CTOMMOCTH YHMCTBIX aKTUBOB MU CTOMMOCTH
OJHOTO MHBECTULMOHHOTO mnas Crnenuanu3upoBaHHbIN Jleno3utapuil 1 YnpaBIstomas
Kommnanus He no3anee 5 (msTH) pabounx AHEN C 1aThl BBISIBICHUS OLUMOKHA 0()OPMIIIIOT
AKT BBIABICHHSI OIIMOKM B pacy€éTe CTOMMOCTH YHUCTBIX AaKTUBOB U TMPOBOIST
COOTBETCTBYIOILYIO IPOLEAYPY KOPPEKTUPOBKHU OLIHOKH.

B cnyuae, ecnu Ha #aTy, MO COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OIIMOKA, OTKJIOHCHHE
CTOMMOCTH aKTHBa (00s3aTEIbCTBA), MCIOJB30BAHHOM B pacyéTe, COCTaBIIICT MEHEe,
yeM 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHUE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuera cocrtaBiser MeHee 0,1% KOppeKTHOM CTOMMOCTH
YUCTHIX aKTUBOB (Jlajee — «OTKJIOHECHHS»), IPOU3BOJIUTCS MPOBEpKa, HE MpHUBEIA JIN
BBISIBJICHHAS OIIMOKA K OTKIOHEHHUSM, cocTaBisitomuM 0,1% u 6ojiee oT KOPPEKTHOM
CTOMMOCTH YUCTBIX aKTUBOB, B MOCEAYIOIINX JaTax.

Ecnu paccunTaHHble OTKIIOHEHUS B KOXKAYI0 U3 AaT coctaBuiu MeHee 0,1%, nepecyér
CTOMMOCTH YHUCTBIX AKTHBOB M CTOMMOCTH OIHOTO MHBECTMLUMOHHOIrO mas Ponaa HE
npousBoautrcs. Ymnpasmsiromas Kommanns n CnenuwanusupoBaHHbld Jlenmo3urapuid
MPUHUMAIOT BCE HEOOXOJMMBIE MEphI Uil MPEAOTBpPALICHUS! MOBTOPEHUS OUIMOKU B

Oyyriem.
B cmydae, korma B kakyroo-mu00 U3 1aT 00a OTKIOHEHUS WM OJHO M3 HUX COCTAaBIISIET

0,1% u Goslee KOPPEKTHONH CTOMMOCTH YHCTBIX aKTHUBOB, Ympasistomas Kommanus u
Crneunanu3upoBaHHblil  Jleno3uTapuii OCYIIECTBISIIOT MEPECUYET CTOMMOCTH YHMCTBIX



AKTUBOB U CTOUMOCTH OJHOTO MHBECTUIIMOHHOTO nasi DoH1a 3a BECh MEPUOJI, HAUMHAS
C JaThl IOMYIICHUS OIITUOKH.

B ClIydac, €CJin ¢ MOMCHTA OOITYHICHUA OIHI/I6KI/I, HpI/IBGI[HIeﬁ K HepecqéTy CTOMMOCTH
YUCTBIX aKTUBOB U CTOMMOCTH OAHOI'O HHBCCTHIIMOHHOI'O I1as CDOHI[&, OCYHICCTBIIAINUCH
OoIIcpaluu II0 BbIAAYC HIIM IIOralliICHHUIO HWHBCCTHUILIHMOHHLIX IIA€B, TO praBJUIIOHIaSI
Kommnanus OCYHICCTBIIACT paC‘IéTBI C BJIaACJIbIIaMH MHBCCTHIIMOHHBLIX IIaCB CDOHI[& I10
BO3MCIHICHHUIO ymep6a B COOTBCTCTBHH C TpC6OBaHI/I$[MI/I 3aKOHOOATCIbCTBA.

[Ipu wHeoOxomumoctn  Ympaustomas Kommaamss wu — Crnenwanavn3upOBaHHBIN
Jlero3utapuii BHOCAT UCIIPABIICHUS B PETUCTPBI yUETa.



Ipuioxenue 1. Ucnonnb3yemasi TEepMHHOJIOT M

Iloramenue - Ommkaiiiee pgocpodyHoe (Hampumep, odepra) TmorameHue (He
JaCTUYHOE) OOJIMTallii WM TIOTallleHWe OOJHraliu, B Cclydae, €CIH JOCPOYHOE
NoralieHrue He MPeAyCMOTPEHHO SMHUCCUOHHBIMH IOKYMEHTAMHU.

I[OXOI[HOCTB K IIOrameHul — Bq)q)GKTI/IBHa}I CTaBKa OOXOOJHOCTH, paCCUUTAHHAA K
NnorameHuIo.

JddexTUBHAS CTABKA J0XOAHOCTH J0JIOBOM IeHHOW Oymarm otr 1ieHbel P
ONPEAETSACTC UCXOS U3 YPABHEHUS

N
CF,

P+ NKD = —
i=1 (1 + YTM) 365

re:
YTM — uckomas >3 pexTrBHAS CTaBKA JTOXOTHOCTH,
P — muena, oT KOTOpOil paccuutThiBaeTcs 3S(QexkTuBHAs CTaBKa JOXOJHOCTH
JIOJITOBOM 1IEHHOW Oymary,
NKD — HakoIUIEHHBI KYyNOHHBIM JOXOJ Ha /ATy OLIEHKU (MpuOaBIseTcs B TOM
ciydae, ecnu 1ieHa P He Brimtouaetr HKJ),
N — KOJIMYEeCTBO OCTaBIIMXCS Ha JaTy OIEHKHU IUIATEXKEH MPOICHTOB W/WIIU
OCHOBHOM CyMMBI JI0JITa MO JI0JTOBOM 1IEHHOUW Oymare,
CF; — BenuuuHA I-T0 IJIaTexa,
t; — maTa I-ro riaTexa,
ty — aTa OLICHKH.

IlpuBeneHHasi CTOUMOCTD JIEHEKHBIX MOTOKOB HA JaTy OLEHKH PACCUYUTHIBACTCS I10
dhopmyie:

N
CF,

ti-to
i=1 (1 +17)365
rae:
T — CTaBKa JIMCKOHTUPOBAHHS,
N — KOJIMYEeCTBO OCTAaBIIMXCS HA JAaTy OIEHKM IUIATEXKEH MPOICHTOB W/WIN
OCHOBHOUW CyMMBI JIOJITA TIO JIOTOBOPY (A€MO3UTY, JOJITOBOM 1IEHHON OyMare)
CF; — Benu4uHA I-TO IJIaTexa,
t; — mata i-ro riaTexa,
to — aTa OLICHKH.

AHAJIOTHYHASL 00JMTramusi — OOJMUTalys, OTHOCSINASACA K TOMY K€ CETMEHTY, 4TO H
olleHHBaeMasi Oymara.

CermeHTanus 00MrauMid B LENSAX OLEHKM OCYLIECTBIIIETCS C HCIOJIb30BaHUEM
MaTpUYHOrO0 TOJAXO0/a OJIHOBPEMEHHO IO PEUTHHTY, CPOKY OOpalleHuss H TUIY
OMHUTEHTA:
a. I'pynnupoBka 1O pEUTUHTY SMUTEHTAa (€CIM HOMUTEHT UMEET PEUTHHT
HECKOJIBKUX PEUTHUHIOBBIX AareHTCTB, TO JUIsi TPYNIUPOBKH HCIIOJIb3YETCS
MaKCUMaJIbHbIA PEUTHHT):



BBB petitunr, He Hike (BBB-) Standard & Poor's, Fitch Ratings , (Baa3)
Moody's Investors Service
BB petitunr, He Hmke (BB-) Standard & Poor's, Fitch Ratings , (Ba3)
Moody's Investors Service, u He Boilie (BB+) Standard & Poor's, Fitch
Ratings , (Bal) Moody's Investors Service
B peiitunr, He Hmke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service, u He Boime (B+) Standard & Poor's, Fitch Ratings ,
(B1) Moody's Investors Service
NR petitunar, Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service uim peUTUHT OTCYTCTBYET
b. I'pynmuposka o gropamuu (DURATION) obmuranmu:
Menee | roma aropanusi MEHbIIE WK paBHA 365 qHEW;
Ot 1 no 3 ner mroparust 6ombie 365 nHEH, HO MEHbIIIEe WK paBHa 365 aHEH
1095 nueii;
Ot 3 no 5 ner mroparnus 6osbine 1095 nHeH, HO MEHbBIIE WK paBHA 365 nHEH
1825 nueii;
bonee 5 net mropanus 6ospiie 1825 qHel.
C. I'pynmupoBka 1o TUIy SMUTEHTA:
- ISl OOJIUTallMA POCCUMCKUX YMUTEHTOB, HOMUHUPOBAHHbBIE B PYOJIsX:
["ocynapcTBeHHbIE OOIUT AN,
KoprniopaTuBHbie 00Mranmm;
MyHununaibHble 00IUTrauy U ooJuranuu cyonekToB PO.
- JITIs1 €BpOOOIUTalli POCCUMCKUX YMUTEHTOB:
["ocynapcTBeHHBIE €BPOOOIUTAINY;
EBpooOnurainuu 0aHKOB;
EBpoobGnuranuy HeUHAHCOBBIX OPTaHU3AIUH.
d. I'pynmupoBka 1o BajtoTe.

Kpurtepuu npusHaHusi cAeJKH COBEPIIEHHOH HAa J00pPOBOJIbHOW OCHOBE — CJIC/IKa

MPU3HAETCS COBEPIIEHHON Ha TOOPOBOJILHOW OCHOBE, €CIU 3TO OWpIKeBasl CIeJKa,

COBEpIIICHHAass B peXuMe O€3aapecHbIX TOProB, JUOO €Clu OHa COOTBETCTBYET

CIEAYIOLIUM KPUTEPHUSAM:

- chenka ObUla 3aKiIlOYeHAa HAa OCHOBHOM WIIM, TPU OTCYTCTBUU OCHOBHOTO, Ha
HanboJiee BHITOJTHOM PHIHKE;

- CIEJIKA HE 3aKJIYEHA C KOHTPAr€HTOM, SBJISIOIIAMCS TanmukoM PoHIa uiu
CBSI3aHHOU CTOPOHOM ¢ Ymnpasistomend Kommnanuei;

- CcHeIKa HE 3aKII04YeHa ¢ KOHTPareHTOM, HE HaxXOISIIUMCS B COCTOSHUU
0aHKpOTCTBAa WJIM KOHKYPCHOTO YIPABJICHUS, WIM B COCTOSHUHM OJIU3KOM K
OaHKPOTCTBY WJM KOHKYPCHOMY YHpaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKICH
MIPOBECTHU JAHHYIO OIEPaIINIO).

- chenka He OblIa 3aKJIIOY€Ha, YTOOBI BBITIOJIHUTH TPEOOBAHHS PETYIUPYIOMIUX
OPraHOB WJIM 3aKOHOJIATEIBCTBA B OTHOLICHUU OJHOM U3 CTOPOH IO CHEIKE.



IIpunoxenne 2. PoIHKH, HHPOPMALHMA KOTOPBIX MCHOJIb3YyeTCS AJs ONpeeseHus
Han0oJiee BHITOAHOT0 PHIHKA /ISl IEHHOH OymMaru

1) AmepukaHnckas gongoBas Oupska (American Stock Exchange);

2) N'onkonrckas donnosas oupxka (Hong Kong Stock Exchange);

3) Eeponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon,
Euronext Paris);

4) Ilyonuunoe akunoHepHoe o61ectBo "MockoBckast bup:ka MMBB-PTC",;

5) ITAO «Cankr-IlerepOyprckast Oupsxar»



IIpunoxenne 3. OCHOBHBIEC PHIHKH VI HEKOTOPBIX LIEHHBIX Oymar

Lennas 6ymara / Kateropusi nensoii 6ymaru

OCHOBHOI1 PBIHOK

JOJIEBBIX ~ LEHHBIX  OyMar  HMHOCTPAHHBIX BLOOMBERG
HYMUTEHTOB
JOJITOBBIX  IIGHHBIX ~ OymMar  HHOCTPaHHBIX BLOOMBERG

OMUTCHTOB







