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. O0mue moJioKeHus

Hacrosime usmenenus u jonosiHeHus B [lpaBuia ompeneneHuss YHCTBIX aKTHUBOB
(manee — «lIpaBuna») 3akphITOro MaeBOr0 MHBECTUIIMOHHOTO (POHJA HEIBUKUMOCTHU
«Azumyt» (nmanmee — «®oHI») pa3zpaboTaHbl B COOTBETCTBUU C TpeOOBaHUSMHU
3akoHOJarenbCcTBa Poccurickon denepanuu, B TOM 4ncie Yka3zanus banka Poccum ot
25 amrycra 2015 r. No 3758-Y «OO06 omnpeneneHUM CTOMMOCTH YHUCTBIX AKTHUBOB
WHBECTHIIMOHHBIX ()OHJIOB, B TOM YHCJIC O MOPSAAKE pacdyéTa CpeIHEr0JOBOH CTOUMOCTH
YUCTHIX aKTUBOB IMA€BOTO MHBECTUIIMOHHOTO (POHJIA U YHCTHIX AKTUBOB AKIMOHEPHOTO
WHBECTUIIMOHHOTO (HOHA, PACYETHOW CTOMMOCTH WHBECTHIIMOHHBIX I1a€B TMACBBIX
WHBECTUIIMOHHBIX  (OHJOB, CTOMMOCTH HWMYIIECTBA, TMEPEAAHHOTO B  OIUIATY
WHBECTHUIIMOHHBIX MaeB» (nanee — «YKa3aHUE») U UHBIX HOPMATUBHBIX akTOB baHka
Poccun.

IIpaBuia yCTaHAaBIMBAIOT MOPAIOK U CPOKH OIIPEAEICHUS CTOUMOCTH YUCTBIX aKTUBOB
®oHna (mamee — «CTOMMOCTb YHCTBIX AKTHUBOB»), B TOM YHCIE MOPSAIOK pacuéra
CPEAHEro0BOM CTOMMOCTH YUCTBIX aKTUBOB POH/A, OPSAIOK ONPEAEIICHUS pACYUETHON
CTOMMOCTH HWHBECTUIIMOHHOrO Iasg QPoHAa U MOPANOK OIPEHEIEHUS CTOUMOCTHU
HMMYILIECTBA, [IEPEJAHHOI0 B OILIaTy MHBECTULIMOHHBIX naeB Doxpa.

VYopasnsitomas Komnanus ®@onga o0s3aHa oNpenessaTh CTOUMOCTh YHCTBIX aKTHBOB
®oHJa B cCOOTBETCTBUU € [IpaBuinaMu ¢ yd€TOM HACTOSIIUX U3MEHEHHUM U IOTIOJHEHUH,
MIPU YCIIOBUU UX coryiacoBanusi Crienuaau3upoBaHHbIM Jleno3utapuem.

Hacrosimue w3amenenust u npomosiHeHust B IlpaBuna momsexar npuMenenuto ¢ 31
asrycra 2017 roga.

N3menenuss u pononHenuss B IlpaBuia MOryT OBITh BHECEHBI TOJIBKO B CIIydasX,
MIPEIYCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIE, TOATBEPKIAAOIIME PACUETHl BEJIMYWH, MPOU3BEACHHBIE B COOTBETCTBUU C
[IpaBunamu, XpaHsATCs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOLIETO pacy€eTa.

Konuu 0T4ETOB OLIEHIIMKOB, MCIOJIB30BAHHBIX B TEUECHHUE IMOCIECAHUX TPEX JIET MpHU
OTPE/ICICHUN CTOMMOCTH YUCTHIX akTUBOB DoHIa, HE Mmo3aHee TPEX pabouux AHEH ¢
JaThl MCIOJIb30BAHUS MPU Pacdy€Te CTOMMOCTH YHUCTBIX aKTHBOB B IOJHOM OOBEME
packpbiBatoTcsi Ha caiite Ynpapmstomeid Kommanuu @Donpa B uHGOPMAIMOHHO-
TEJICKOMMYHUKAIIMOHHOM ceTtn « THTEepHEeTY.

Konun otuéToB OLCHIIMKOB, HCIIOJIb30BAHHBIX B TCUCHUC Tpex IMOCJICAHUX JICT IIpHU
OIIpCACIICHNN CTOMMOCTH YHCTBIX AKTUBOB, IPCAOCTABIIAIOTCA 110 TpC6OBaHI/IIO
BJIAJC/IbIEB MHBECTUIIMOHHBIX I1a€B CDOHI[a. HnaTa, B3nMacMasd 3a IIPCIOCTABJICHHUC
YKa3aHHBIX KOHHﬁ, HC MOZKCT IIPCBBIIATL 3aTPAaThl HA UX U3TOTOBJICHUC.

HpaBI/IHa C BHECECHHBIMHM H3MCHCHMSIMH W IOONOJHCHUIMU MMpcaoCTaBJIAIOTCA
praBH}IIOHIGﬁ Komnanueit CDOHIIa I10 Tp€6OBaHI/IIO 3aMHTCPCCOBAHHBIX JIHII.

[IpaBuna, a Takke M3MEHEHUs M JomnojiHeHWs B lIpaBuia mojmiexaT pacKpbITHIO
VYopapisromeir  Kommanueln @onyma Ha cBoeM caiite B MHGOPMAIMOHHO-
TEJICKOMMYHUKAIMOHHON ceTh «MHTEpHET» B CPOKH, MPEAYCMOTPECHHBIE Y Ka3aHUEM.
Ha caiite VYmpasnswomieit Komnannun ®onpga moimxHbl ObITh JocTynHbl [IpaBuina,



HeﬁCTBy}OIHHe B TCUCHHC TPCX IOCIICAHUX KAJICHIAPHBIX JICT, U BCC M3MCHCHHA U
JOITIOJIHCHUA, BHCCCHHBIC B HpaBI/IJ'Ia 3a TpHU MNOCIICAHUX KAJICHAAPHBIX I'0Ja.

I1. Ilopsaiok U MepUOAMYHOCTD (AATHI) ONPeaeSieHUsI CTOMMOCTH YHCTHIX AKTHBOB,
a TakiKe BpeMsl, 110 COCTOSTHHIO HA KOTOpPOe onpe/esieTcsi CTOMMOCTh YHUCThIX
AKTHBOB

CTOMMOCTh YMCTBIX AaKTHUBOB OIpENeseTcs KaK pa3HUIla MEXAY CTOUMOCTBIO BCEX
akTuBOB DoH7A (Janee — «aKTUBbI») U BEJIUYMHON BCEX 00S3aTENbCTB, MOJJICKAIINX
WCIIOJTHEHUIO 33 CUET YKa3aHHBIX aKTUBOB (fajee — «00s3aTeNbCTBA»), HA MOMEHT
OTpEICJICHUS] CTOUMOCTH YUCTHIX aKTUBOB.

CTOMMOCTh aKTMBOB M BEIUYMHA O0OSI3aTEIHCTB OINMPEACISIOTCS IO CIPABEITUBON
CTOMMOCTHU B COOTBETCTBHH ¢ MeXTyHApOIHBIM CTaHIAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka crpaBeajiiBO CTOUMOCTH», BBEJIECHHBIM B JICHCTBUE Ha
tepputopuu Poccuiickoit @enepanuu npukazom Munuctepcta ¢punancoB Poccuiickoi
®enepanuu ot 18 nronsg 2012 roxga Ne 106H «O BBeeHNM B I€MCTBUE U MPEKPAILICHUN
NEUCTBUSL JTOKYMEHTOB MEXIyHapOJIHBIX CTAHIApTOB (PUHAHCOBOW OTUYETHOCTU Ha
teppuropun  Poccuiickorn @enepauuu», 3aperucTpUpOBaHHBIM ~ MUHUCTEPCTBOM
toctunimu Poccuiickoir @enepanuu 3 aBrycra 2012 roga 3a Ne 25095, ¢ monpaBkamu,
BBEJCHHBIMA B JEWCTBUE Ha Teppuropun Poccuiickoii @enepanuu MpPUKA30M
MunucrepctBa ¢punancoB Poccuiickoit @enepaunu ot 17 gexadpst 2014 roga Ne 151u
«O BBelIEHUHU JOKYMEHTOB MEXIyHAapOIHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH B
nercteue Ha tepputopun  Poccuiickon  @enepaunun»,  3aperuCTPUPOBAHHBIM
MunuctepctBoM roctuinu Poccuiickoit @enepaunu 15 ssuBapst 2015 roma 3a Ne 35544,
c yuetoM TpeboBanmii [IpaBui.

CTOMMOCTh aKTMBOB, B TOM YHCJIE OINpE/CICHHAs Ha OCHOBAHMHU OTYETA OICHIIHMKA
(masee - OTYET OIGHIMKA), COCTAaBJICHHOTO B COOTBETCTBHH C TpeOOBaHUSIMHU
OdenepanpHoro 3akoHa oT 29 wurwomsg 1998 roma Ne 135-d3 «O06 oreHOYHOM
nestenbHocTh B Poccuiickoit ®denepanuuny (manee - Denepanbhblii 3akoH «O0
OLIECHOYHOU pesTenbHOcTH B Poccuiickoit ®enepauumny»), ompenensercs 0e3 yuera
HAJIOTOB, KOTOPBIE YIIJIAYMBAIOTCS B COOTBETCTBUHU C 3aKOHOJATENHCTBOM Poccuiickon
denepanud WM HWHOCTPAHHOTO TOCYJAapCTBa IMpPU MNPUOOPETEHUU U pealv3aluu
YKa3aHHbBIX aKTHUBOB.

AkTuBBI (00s13aTE€NIbCTBA) MPUHUMAIOTCS K Pacu€Ty CTOMMOCTH YHCTHIX AKTHBOB B
ClIly4yae UX MPU3HAHUS B COOTBETCTBUU ¢ MEXIyHApOAHBIMHU CTaHIapTaMU (PMHAHCOBOM
OTYETHOCTH, BBEJICHHBIMHU B JIchCTBUE HAa TeppuTopuun Poccurickon denepanuu.

B Clydac OIIPCACIICHUA CTOUMMOCTH dKTHMBAa Ha OCHOBAHHH OTYCTA OLNCHIIHMKA O4aTa
OLCHKHN CTOMMOCTH JOJIDKHA OBITH HE paHCC MICCTHU MCCALCB A0 AAThbI, I1I0 COCTOAHHIO HAa
KOTOPYIO OIIPCACIIACTCA CTOMMOCTD YHCTBIX dKTUBOB. CTouMOCTh aKTUBA OIIPCACIIACTCA
Ha OCHOBAHHHU AOCTYIIHOI'O Ha MOMCHT OIIPCACIICHHUA CTOMMOCTH YHNCTBIX AKTHUBOB
0T4YCTa OICHIIIMKA C ,ZIaTOI?I OLCHKH HanoOoee OJIU3KOM K AaTc OIpCACICHUA CTOUMOCTH
dKTHuBa.

CTOMMOCTH aKTHBA MOXKET OIIpCACIIATECA HAa OCHOBAHWHN OTUYCTA OLICHINMKA, CCJIN TaKou
OTYET COCTaBJICH OLCHIIUKOM, B OTHOLICHHNHU KOTOpPOIo co CTOPOHBI
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CaMOpPETYJIUPYEMBIX OPTaHU3ALMN OLEHIIMKOB HE MPUMEHSUINCh B TEUEHUE JBYX JIET B
KOJIMYeCTBE JIBYyX H Oojee pa3 Mephl JUCUUILUIMHAPHOTO  BO3ACHCTBUS,
npenycMoTpeHHblx  DenepanbHbiM  3aKOHOM «OO0 OLIEHOYHOW JIEATENbHOCTH B
Poccuitickon depepanun», a TakkKe BHYTPEHHUMU JOKYMEHTAMH CaMOPETYJIUPYEMBIX
OpraHMU3alUl OLICHIIMKOB, U CTaX OCYILECTBICHUS OLIEHOYHON AEATEIIbHOCTH KOTOPOIO
COCTABIISIET HE MEHEE TPEX JIET.

[Ipu ompeneneHUU CTOMMOCTH YHMCTBIX aKTUBOB B COCTaB 0053aTENbCTB BKIIOYAETCS
pe3eps Ha BBIILIATY BO3HArpaXk1CHUs YIPABJISIIOIEN KOMITIaHUH,
CHEUUATU3UPOBAHHOMY JENO3UTApHIO, ayAUTOPCKOM Opranu3anuu, oueHmuky donna
U JIMIY, OCYIIECTBIIAIOIIEMY BEJEHUE peecTpa BIIAJEIbLEB MHBECTULHOHHBIX MacB
[Ia€BOI0 MHBECTULMOHHOr0 PoHMa (Jajnee — «pe3epB Ha BBIILIATY BO3HATPAXKIACHU»),
ONpENEIECHHBIA  MCXOOd W3  pa3Mepa  BO3HArpaxAeHUs, MPEeIyCMOTPEHHOTO
COOTBETCTBYIOIIMM JIMIIAM IIpaBUJaMU JOBEpUTENbHOrO ymnpasieHuss @Ponaom. B
COCTaB 0053aTeNbCTB HE BKIIIOYAETCS PE3EpPB Ha BBIIIATY BO3HATPAXKACHHS, pazMep
KOTOPOI'O 3aBUCUT OT PE3YJIbTATOB MHBECTUPOBAHUSI.

He nomyckaercsi BKIIFOUEHHE B COCTaB 0053aTEbCTB WHBIX PE3EPBOB, B TOM YHCIIE
pe3epBa Ha OIUIATYy pPacXxOJ0B, CBS3aHHBIX C JOBEPUTEIBHBIM  YIIPABICHUEM
AMYIIECTBOM, COCTABIAOIINM DOHI.

CtouMOCTh YMCThIX aKTUBOB DOH/1a ONpeIEsAeTCS:

- Ha JaTy 3aBepiueHus (okoH4YaHus) popMmupoBanus PoHna;

- B CJIy4ae NPUOCTAHOBIICHWS BbIJA4M, TOTAIICHUS W OOMEHA WHBECTUIIMOHHBIX
1aeB — Ha JIaTy BO30OHOBIICHHUS UX BbIJIauH, MOTAIIICHUSI U OOMEHA;

- B ciayuyae npekpaunieHus @DoHma — Ha AaTy BO3HMKHOBEHHUSI OCHOBAHMS €O
MpPEKPaILCHHUS;

- mocie 3aBepiieHus (okoHuaHus) ¢dopmupoBaHus DoHIA — E€KEMECAYHO Ha
nocjeAHUN pabounii 1eHb KaJeHIapHOTO MecsIla;

- Ha TOCJIeAHWN pabouuii JeHb Cpoka Mpuéma 3asBOK Ha TpUOOpETEHHE,
noraiieHue 1 0OMeH UHBECTUIIMOHHBIX Ma¢B;

- Ha JIaTy COCTaBJICHMS CIHMCKAa BJIAJENbLEB WHBECTHIMOHHBIX IMa€B B cllydae
YAaCTUYHOI'O TOTAIlCHUS WHBECTULIMOHHBIX MaéB 0e3 3asBlICHUs TpeOOBaHUI
BJIAJICTIBIIEB MHBECTUITMOHHBIX MA€B 00 MX MOTaIlICHUH.

CTOMMOCTDH YMCTBIX aKTHBOB ONpCACIIICTCA HC ITO3JIHEC pa60qer0 AHs, CICAYIOIICTO 3a
JHEM, IIO COCTOSHHIO Ha KOTOpBIfI OCYHICCTBIACTCA OHNPCACIICHUC CTOMMOCTH YUCTBIX
AKTHUBOB.

CroumocTp uncThiX akTHBOB DOHIA ONpeAessaeTcs Mo COCTOSHUIO HAa 4ac U MUHYTHI
MOCKOBCKOTO BPEMEHH, COOTBETCTByromue 23 yac. 59 MHH. JaTbl, HA KOTOPYIO
PacCUMTHIBAECTCSI CTOMMOCTh YHCTBIX AKTHBOB TOIO 4YacOBOIO IIOsiCa, HAa KOTOPOM
coBeplleHa Haubosee MO31HAS caenka (omepauus) c¢ umyuiectBoMm @DoHaa B jaary
pacuera CTOMMOCTH UYHCTBIX aKTUBOB, WJIM PAcKpbIThl HauOoJyiee MO3AHHME JIaHHBIE (C
Y4ETOM pa3HHUIBl BO BpEMEHH), TpeOyemble i OINPEAENICHUs CHpaBeAJIMBON
CTOMMOCTH aKTHBOB (0053aTEIBCTB).

CTOMMOCTD YHUCTBIX AKTUBOB, B TOM 4YHCJIC CPCAHCIOA0BasA CTOMMOCTD YUCTBIX aKTHBOB,
a TaKXK¢C paC‘-IéTHaﬂ CTOMMOCTh HHBCCTHIIMOHHOI'O IIasd q)OHI[a OIpCACIIAOTCA C



TOYHOCTBIO HE MEHBIIEH, YeM JI0 JBYX 3HAKOB IOCJE 3aMATON, C IPUMEHEHUEM IIPaBUI
MaTEMaTUYECKOr0 OKPYTJIEHHMs] B BajlOTe, YKa3aHHOW B MpaBWjax JOBEPUTEITHLHOTO
ynpasienuss OoHgoMm.

B ciyuae ecnu B mpaBuiiax A0BEpUTEIbLHOrO ypasieHuss GoHAOM HE yKa3aHa BallloTa,
B KOTOPOM OMNPENENSIOTCS CTOMMOCTh YMCTHIX aKTHBOB, B TOM YHCJE CPEIHEroJoBas
CTOMMOCTb YHUCTBIX aKTUBOB, WJIM paCYETHAsI CTOMMOCTh MHBECTULIMOHHOTO Mas DoHa,
TO YKa3aHHbIE CTOUMOCTHU OMPEIEISAI0TCS B pyOJIsX.

B cnydasx u3MeHeHUs TaHHBIX, HA OCHOBAaHUHU KOTOPBIX ObliIa OompeseseHa CTOUMOCTh
YUCTBIX AKTUBOB, CTOMMOCTh YHCTHIX aKTHBOB MOJJICKHUT Tepepacuéry. Ilepepacuér
CTOMMOCTHA YHCTBHIX AaKTUBOB MOXXET HE OCYIIECTBISTHCA TOJBKO B Cilydae, KOTa
OTKJIOHCHHE WCIOJb30BaHHOW B pacu€Te CTOMMOCTH akThBa (00s3aTEIhCTBA)
coctaBiisieT MmeHee yeMm 0,1% KOpPpEeKTHON CTOMMOCTH YUCTBIX aKTHBOB M OTKIIOHEHUE
CTOMMOCTH YHUCTBIX AaKTHBOB Ha 3TOT MOMEHT pacu€rta coctaBisier Menee 0,1%
KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB.

I1l. Kpurepumn npusHanus, npeKpaiieHusi NPU3HAHUS U MeTO/bI ONpeae/eHUs!
CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. Oo01Me moJIoKeHus

Metoasl onpeneneHnuss CTOMMOCTH aKTUBOB, BXOJSIIMX B COCTaB UMYIIECTBA Pa3HbIX
MaeBbIX MHBECTUIIMOHHBIX (POHAOB M (WJIM) aKIMOHEPHBIX WHBECTUIIMOHHBIX (POHJIOB,
HaxOAIIUXCS MO/ YIIpaBlieHHeM YTpasistonieit KoMmnanuu, He JOJDKHBI pa3inyaThCsl.

B cnydae mnpuoOpereHuss aKTUBOB, KPUTEPUHM TMPU3HAHUS KOTOPBIX WA METOMIbI
ONPENEICHUs] CTOMMOCTM KOTOPBIX HE onucaHbl B Hactosmux [IpaBuiax,
VYmopasnstomas Kommanusi 3a07aroBpeMEHHO BHOCUT JIOTIOJTHEHUSI B HACTOSIIWE
[IpaBuina.

2.  Ilpu3HaHue M OLIEHKA JeHEKHBIX CPEICTB

JIeHEe)KHbIE CPE/ICTBA HAa PACUETHBIX CUETAX B KPEAUTHBIX OpraHU3aIUsAX MPU3HAIOTCS U
OIICHUBAIOTCSI MO JAHHBIM BBIMHCOK IO YKa3aHHBIM CU€TaM, MPEAOCTABICHHBIX
COOTBETCTBYIOIIMMHU KPEAUTHBIMU OpraHu3alusMH Ha JaTy oOIleHKH. B ciyuae
OTCYTCTBHUSI Ha JIaTy OLICHKHU BBIMUCKH KPEAUTHON OpraHu3aluy JEHEKHbIC CpPEeACTBa
OIICHUBAIOTCSI B CyMME, OTPaKEHHOM B BBIMTUCKE MO COCTOSIHUIO Ha OJIMDKAMIIyIo JaTy,
MPEAIECTBYIONIYIO JATE OLICHKHU.

[Ipu 3aktOYeHNUN COTJIANICHHS ¢ OAHKOM O HECHUKAEMOM OCTaTKe JACHEKHBIX CPEICTB
Ha PacdyeTHOM CYETe, CyMMa, OTOBOPEHHAs B TaKOM COTJIAIICHUHM KaK HECHIDKACMBIN
OCTAaTOK, JIJIs LIeJiel OIIeHKHU 000CO0IIsIeTCs, HAaUMHAas! CO JIHSI BCTYIUICHUSI COTJIAIICHUS B
cuity JIM0O C JIaThl, yKa3aHHOM B 3asiBKE HA pa3MeEIlleHHE, U OLIEHUBACTCS 10 METOJIUKE
AHAJIOTUYHOW METOJMKE OICHKH CIIPaBEIMBON CTOMMOCTH Aerno3uToB (cm. m. 111.3.2).
CyMMa ocTraTka JEHEKHBIX CPEJICTB CBBIIIE HECHI)KAEMOIO OCTaTKa OIIEHUBACTCS
UCXO/sI U3 TIOJIOKCHHUI JaHHOTO pasjiena. Ha JeHb, Clenyrommii 3a JTHEM HCTCUCHHS
CpOKa JCWCTBHS COTJIAIICHUS O HECHW)KAaeMOM OCTaTke, 000COOJIEHHE CYMMBI
HECHIDKAEMOTO OCTaTKa JJIs IeJiel OIEHKH MPEKPAIIaeTcs M BeCh OCTATOK JIEHEKHBIX
CPEICTB Ha PACUETHOM CUETE OLEHUBACTCS UCXO/S U3 MOJIOKEHUI JaHHOTO pa3zena.



B CiIydac, CCJIM Ha OCTATOK JACHCKHBIX CpCACTB Ha PpPaCHCTHOM CUCTC OaHKOM
HAYUCIAIOTCA TIPOUCHTBI, IIpU 3TOM OI‘paHI/I‘{CHI/Iﬁ Ha HCIIOJbB30BaHHUC JCHCKHBIX
Cp€aACTB HC HAKJIaAbIBACTCs, TAKHUC IIPOLCHTHI IIPU3HAIOTCA B KAauCCTBC I[G6PITOpCKOﬁ
3a0JDKCHHOCTH 10 MOMCHTA UX 3a4MCIICHUA OaHKOM Ha paC‘IGTHHﬁ CUCT. I[€6I/ITOpCKa}I
3aJ10JDKCHHOCTb B CYMMC€ HAKOIIJICHHBIX ITPOHCHTHBIX J0XOJ0B OLCHHUBACTCSI B CYMMC,
HCUYMCIICHHOM ucxoagsd H3 YCHOBI/Iﬁ COOTBCTCTBYIOIICTO COINTAICHUA C 0OaHKOM B
OTHONIICHMH 0a3bl HaYHUCICHUS IIpoucHTa M HpOIIeHTHOI\/'I CTaBKH, 3a IICPUOA,
HpOIHeI[HII/Iﬁ CO IHA MMPCAbIAYHICTO 3a4UCIICHUA IMPOLUCHTOB Ha pvaeTHBIfI CUcCT, UJIN C
MOMCHTA Ha4dalla I[GﬁCTBH?I TAKOI'O COIJIallICHM:A, €CJIHU IIPOUCHTLI €1IC HC 3aUYNCILAINCD.

B toMm cnyudae ecnu y 6aHka Oblla OTO3BaHA JMUICH3US, OAHK JIMKBUIUPOBAH WIIA ObLI
00BsABIICH OAaHKPOTOM, CIIPaBEIJINBas CTOMMOCTH OCTATKOB JICHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe, BKJIIOYAash CyMMYy HECHHKAEMOTO OCTaTKa B TakoM OaHKe,
pUHUMAaeTcs: paBHON Hym0. CripaBeinBas CTOMMOCTh JEOUTOPCKON 3a/107DKEHHOCTH
B OTHOIIICHHH TPOIICHTOB, HAYUCISIEMBIX Ha OCTATOK JICHS)KHBIX CPEJICTB HA PACUCTHOM
cYeTe B TAKOM OaHKe, TaKKe MPUHUMACTCS] paBHOW HYIIIO.

JleHexxHble cpeacTna.

- TepEeYMCIICHHbIE HA OPOKEPCKHIl CUET, B OTHOIIEHUH KOTOPBIX Ha ATy OLEHKH HE
MOJIy4eH OTYeT OpoKepa, MOATBEPKAAIONIMN TOJyYEeHUE NEepeUnCICHHBIX
JICHEXKHBIX CPEJACTB OPOKEPOM; a TaK¥Ke

- TEepPEYMCIICHHbIE Ha APYrod pacyeTHbld cueT PoHAa, B OTHOIIEHUH KOTOPBIX HA
JaTy OLICHKM HE TOJy4yeHa BBIMHMCKA M3 OaHKa, MOATBEPXKAAIOIIas 3auMCICHHE
JIEHEXKHBIX CPEJICTB HA PACUETHBIN CUET — NOJIy4aTellb

IIPU3HAIOTCS B KAYECTBE NEPEBOJIOB B IMYTH U OLIEHUBAIOTCA B CYMME IEPEUYNCIECHHBIX
CPEICTB.

3. Ilpu3HaHue M OlI€HKA eMO3UTOB
3.1. [Ipu3HaHue U NpeKpalieHue MPU3HAHNS 1eN03UTOB

Jleno3uT B 0aHKEe MPHU3HAETCSA B KaYeCTBE aKTHMBA C MOMEHTA MOCTYIUICHUS JICHEKHON
CyMMBI JIE€TIO3UTa HA CYET IO JCMO3MTY, OTKPBITbIA Ha uMsi PoHAA B KPEIUTHOU
opranu3auud. Jlatonm mnpexkpamieHus INpU3HAHWSA [JEMO3UTa SBISETCS Jara BO3Bpara
KPEIUTHOW OpPraHU3alMeEN JEHEKHBIX CPEICTB Ha pacueTHbI cueT DoHpa.

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

Metoauka OIICHKH CHpaBCI[JIHBOfI CTOMMOCTH ACIIO3UTOB, OIIMCaHHAas1s B JAaHHOM

pas3acic, pacipoCTpaHACTCs TaK K€ Ha OICHKY BJIOKCHUM B CICAYOmMUC NHCTPYMCHTBI!

- Cormamenuss ¢ OaHKaMH O HECHHIKAaEMOM OCTaTKe ACHCIKHBIX CPCIACTB Ha
PaCUCTHOM CUCTC,

B Tom cnyuae ecnu y 6aHKa OblLTa OTO3BaHA JIMIICH3US, OaHK JTUKBUIWPOBAH WA OBLT
00BsBIICH OAHKPOTOM, OIIEHKA CTOMMOCTH JICTIO3UTOB, a TAKXKE JPYTUX UHCTPYMEHTOB,
SMUTEHTOM KOTOPBIX SBISIETCS KpEIWTHAs OpraHu3alus, TEPEUUCICHHBIX B
MpeapIayeM ad3aie, Tpou3BoAUTCS B cooTBeTcTBHHM C 1. 111.3.2.3.



3.2.2. Tlopsaaok oueHKH
(a) Kpamrkocpounsie oenozumut

KpaTkocpodHbBIM SIBISIETCS ACTIO3HT (J1ajiee Mo/ JETIO3UTOM TOHUMAETCS TaKKe JTF000H
Ipyroii MHCTpyMeHT, onucaHHbii B 1.111.3.2.1), cooTBeTcTBylOIIMH OTHOMY U3
CJICYIOIINUX YCIOBUM:
- CpOK Jemo3uTa «I0 BOoCcTpeOoBanus» win MeHee 90 mHeW ¢ JaThl pa3MelneHus
JICHESKHBIX CPEIICTB (IaThl MPUOOPETCHUS IIEHHBIX Oymar);
- JISTIO3UT MOXKET OBITh PACTOPTHYT BKJIATYMKOM B JIO00W JIeHb 0e3 moTepu
HAYKMCJICHHBIX HA JIATy PACTOP>KEHUS MPOIICHTOB.

CHpaBeI[JII/IBaH CTOUMOCTDb KPATKOCPOYHOI'O ACIIO3UTA OIMPCACIEICTCA KaK HOMUHAJIbHAA
CTOMMOCTD ACIIO3HUTAa (CYMMa ACHCIKHBIX CPCACTB, HAXOAAIUXCA HA ACIIO3UTHOM C‘-ICTC)
IINTFOC HAYUCJIICHHBIC, UCXOAA U3 HpOHeHTHOﬁ CTAaBKH I10 ACIIO3UTY, IPOUCHTHI HA AATy
OLICHKHM.

(b) Honzocpounvie oenozumeol

Ha paty olieHKM NpPOM3BOAMUTCS MPOBEPKA COOTBETCTBUS MPOILICHTHOM CTaBKHU IIO
JIETIO3UTY, OTIPEACIICHHOM B JOrOBOpE OAHKOBCKOTO BKJIAJ1a, PHIHOYHBIM YCJIOBHSIM.

[IporuieHTHAast cTaBKa MO pyOJIEBOMY JIETIO3UTY MPU3HAETCS PHIHOYHOM, €CIIU BBITTOJIHEHO
yCIIOBHE:

rOI_l.Cp.prH. - 2% S r,qerl S rOI_l.Cp.prH. + 2%’
rae:
Then — CTABKa IO JIETIO3UTY B IPOLCHTAX,
Tou.cp.phin. OLICHKAa CPEOHEB3BCIICHHONM pPBIHOYHOW IPOLEHTHOM CTaBKH,
omnpenaeneHHas no popmyie:
Tou.cp.pein. = Tep.poin. + (Kca.o. - chp.)a
rae:

Tep.pein, — CPEIHEB3BEIICHHAS IPOIICHTHAST CTABKA 110 PUBJICYEHHBIM KPEIUTHBIMU
OpraHu3alMsIMHU BKJIaJaM (Ierno3utaM) He(UHAHCOBBIX OpraHW3aIii B pyoOJIsx,
nyOnukyemast Ha opuimanbHoM caiite LIb P®D, 3a mecsi Hanbonee 6mm3kuii K gare
OLIEHKH, IO JAENO3UTaM, CO CPOKOM NPHUBJICYEHUS, MOMAJAOIMINM B TOT K€
MHTEpBaJ, 4YTO W CpPOK, OCTaBIIMICA Ha OTYETHYIO JaTy MO0 IOraleHus
OLIEHUBAEMOTO JEMO3UTA,

KC,, — xmoueBas craBka [Ib PD, yctaHoBlIeHHAs HA AaTy OLICHKU,

KC¢p. — cpennstst kimoueBast ctaBka [lb P® 3a kaneHmapHbI MecCsIl, 32 KOTOPBIi

ompcaciicHa CTaBKa 1

J1.0.

p.pBIH.*
Cpennsis 3a KaneHIapHbIM Mecdal kiatoueBas craBka [Ib P® paccuurtsiBaercs mo
dhopmyiie:

_ 2 KC +T;

KCep. = —
rae:
T — KOJIMYECTBO AHEW B KAaJEHIAPHOM MECSIE, 3a KOTOPBIM PACCUMTHIBAECTCS

IMPOOCHTHAs CTaBKa,



KC; — xiroueBast craBka [[b P®, neiicTBoBaBmias B i-oM Mmepuojie KaJleHIapHOTO
Mecsna,

T; — xonM4ecTBO AHEH KaJEHAAPHOTO MECSIA, B TEUEHUE KOTOPBIX JECHCTBOBAJIA
npoueHTHas crtaBka KC;.

B ToM cnydae, ecnu mpolleHTHas CTaBKa MO pyOJIeBOMY AENO3UTY HE NPHU3HAETCS
PBIHOYHOM, B KAUECTBE PHIHOYHON NMPU3HAETCS CTaBKa!

- _ {TOLLCp.prH. + 2%, €CJIN Tyep > Tou.cp.pbiH. + 2%
bIH.
P Tow.cp.pbi. — 2%, €CJIN Tyep < Tow.cp.peia. — 2%

[IpouenTHas craBka no jaeno3uty B gosuapax CIIA wmnu EBpo npusHaeTcst ppIHOYHOM,
€CJIM BBIIIOJIHEHO YCJIOBHE:

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

Then — CTaBKa 110 JICTIO3UTY B MPOLCHTAX,

Tep.po. — CPCTHEB3BEIICHHAS TIPOIICHTHAS CTABKA 110 MPUBJICYCHHBIM KPEAUTHBIMA
OpraHu3ausIMU BKJIagaM (Ierno3uTaM) HE(UHAHCOBBIX OpPraHU3AIMA B BalOTe,
COOTBETCTBYIOIICH BalIOTE JCMO3UTa, MyOHKyeMas Ha odunmanbHoM caiite b
P®, 3a mecsn Hanbosee OMM3KUN K JaTe OLICHKH, MO JIETIO3UTaM, CO CPOKOM
[IPUBJICYEHHUs], MONMAJAIOMMUM B TOT X€ HHTEpPBajl, YTO U CPOK, OCTaBIIUKCS
OCTaBIIEMCS HAa OTYETHYIO JaTy J0 MOTalleHUsl OLIEHUBAEMOI'0 ACIIO3UTA.

B Tom cnydae, ecnu mpoueHTHasA craBka mo aeno3uty B aoiuiapax CIIA unu EBpo He
MIPU3HAETCSA PHIHOYHOM, B KAYECTBE PHIHOYHOW IMPU3HAETCS CTaBKa:

Tobin. = {Tcp.pbm, + 1%, €CIH Then > Teppran, + 1%
PBIH. T cp.pois. — 1%, €CJIH Tyep < Tep.poin. — 1%

IIo uToram NMpoBEIEHHON Ha ATy OLIEHKH IPOBEPKHU NMPOLEHTHOW CTABKU IO JIETIO3UTY
Ha COOTBETCTBHE PBIHOYHBIM 3HAYECHUAM, CIIPABEIUIMBOM CTOMMOCTBIO JEIIO3UTA
IIPU3HAETCA:

- HOMMHaJIbHAsg CTOMMOCTbH JIETIO3UTa C YYETOM HAYMCIIEHHBIX Ha ATy OLICHKH,
UCXOJS M3 MPOLCHTHOW CTAaBKU IO JACMO3HUTY 1., HMPOIEHTOB, B Cllydae €Cin
IIPOLICHTHAs CTABKA MO JIEMO3UTY PU3HAHA PHIHOYHOW;

- TMpUBEACHHAd K Jate oueHKu ctoumocTh (PV, cMm. ompeneneHue npuBeneHHOM
CTOMMOCTH, yKa3aHHoe B IIpunokeHuu 1) ocTaBmIMXCSI 10 MOMEHTa IOTAIIEHUs
JICHE)KHBIX IIOTOKOB II0 JENO3UTY (YYMTBIBAIOTCSA IIIATEKU IPOLEHTOB M
OCHOBHOM CyMMBI [JE€NO3UTa), PACCUUTAHHAS C HCIOJIb30BAHUEM B KaueCTBE
CTaBKU JIMCKOHTUPOBAHUS BBHIOPAHHOW PHIHOYHOW MPOLEHTHON CTABKH T, B

ClIy4dac €CJIM IIPOLCHTHAasA CTaBKa 110 ACTIO3UTY HC IIPpHU3HAHA prHO‘IHOfI.
B mro6om ClIy4dac CIipaBCIJIMBaAsl CTOUMOCTb ACIIO3UTA HC MOKCT OBITH HUKE CYMMBI

ACHCKHBIX CPEACTB, KOTOPBIC IMOJIYUHUII OBI (DOHI[ B ClIy4dac JOCPOYHOI'0 paCTOpKCHUA
ACIIO31TAa Ha 4Ty OLCHKH.



3.2.3. Ilopsaaok oleHKH 1eN03UTOB NPOOJIeMHBIX 0AHKOB

B tom ciydae ecnm y 6aHka ObL1a OTO3BaHA JIMIEH3US, OaHK JHKBUIUPOBAH WIH OBLI
00BbsIBJIEH OAHKPOTOM, CTOMMOCThH JICTIO3UTOB (a Tak)Ke JIIOOBIX JPYTMX UHCTPYMEHTOB,
ormucannbiX B 11.111.3.2.1) Takoro 6aHka mpuHUMAETCS paBHOM HYIIIO.

4.  Tlpu3HaHHe U OLIEHKA I[eHHBIX Oymar
4.1. IlepBoHayaibHOE NPU3HAHUE

MoMeHTOM NEepBOHAYAJIBHOTO MpPHU3HAHUS LEHHOW Oymarm (3a HCKIIIOUEHUEM
orepanuii, onucanHeix B 1. |11.4.3) sBrnsercs momeHT mepexoma k PoHmy mpas
COOCTBEHHOCTH Ha ILIEHHYIO Oymary, ompenessieMblii B COOTBETCTBHUHU CO cTaTbed 29
®enepanbHOTO 3aK0Ha OT 22 anpenst 1996 rona Ne 39-03 «O prIHKE LIEHHBIX OyMary.

4.2. llpexpaienne NpU3HAHUS

[Ipekparienne npu3HaHUS IIEHHOW Oymaru (3a UCKIIOUEHUEM OTIEPAIliii, OTTMCAHHBIX B
. 111.4.3) mpoucxomur:

- MOMeHT nepenayu OoHI0M MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymarys;

- MOMEHT moramieHus 1eHHoi oymaru (cm. 1. 111.4.6.7);

- TIpY HEBO3MOXXHOCTH peaun3alliy paB, 3aKperyIeHHbIX IEHHON OyMaroi.

[Ipu >TOM mepenada mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard IO OIepaIysm,
COBEpIIIacMbIM Ha BO3BPAaTHOW OCHOBE, SIBIISETCS OCHOBAaHHWEM JUIS TIPEKpPAIICHHS
MpHU3HAHMS IIEHHBIX OyMar B clydae, €CliM 9TO BIIEYET Mepexo/ BCEX PHUCKOB U BBITO/,
CBSI3aHHBIX C BJIaJICHUEM IIepeaHHON IeHHOoM Oymaroii (cm. pasaen 111.4.1).

HeBo3MOXXHOCTh peanu3aliiyd TpaB, 3aKpeIJICHHBIX IEHHOW Oymaroil, MOXeT
BO3HUKHYTh NP JIUKBUIAINH UK OaHKPOTCTBE YMUTEHTA.

4.3. Yuer 6l/lp)KeBLIX CICJIOK, 3aAKJTIOYCHHBIX HA CTAHAAPTHBIX YC/JI0BUAX

3aKiioueHHbIe Ha OMpKe CAENKU (32 HCKIIOYEHHEM OIepaluid, COBepIIaeMbIX Ha
BO3BPATHOM OCHOBE), 10 KOTOPBIM pacyeThl U MOCTAaBKa OCYIIECTBISIOTCS HE MO3HEE
4-ro HS MOCJE 3aKJIIOYEHHS], YIYUTBIBAKOTCS O AT 3aKJIFOUYEHUS CIEIIKHU.

JlaTa 3aKiIlO4eHMs] CIEIKM — JaTa, Ha KOTOPYK OpraHu3anus NPUHMMAeT Ha ce0s
0043aTeNbCTBO KYNUTh WK MPOJIaTh LIEHHYIO Oymary.

[Ipu yyere caemok mo gare 3aKJIr0UYeHUs
- TpU3HaHWE NMPUOOpPETEHHOW IEHHOW Oymaru, W 00s3aTenbCcTBa MO €€ OIuIaTe; a
TaKKe
- TpeKpalieHue MpU3HaHUA [IEHHON OyMaru, Kotopas Obuia MpojaHa, ¥ IpU3HAHHUE
TpeOOBaHU K OKYHATENIO (1Ie0MTOPCKON 3a10JXKEHHOCTH) TIO OIjIaTe
IPOUCXOANT B I€Hb 3aKJIIOYCHHS] COOTBETCTBYIOLIECH CIIEIIKH.

IIpu »sTOoM oOs3aTenbcTBa W TpeOOBaHMS IO OIUIATE BCEX TAaKUX CJICIOK B
COBOKYITHOCTH, MO IJICXKAITHE UCTIOJIHCHUIO Ha OJTHOM M TOH e OUp ke B OJMH U TOT XKe
JIeHb, MPU3HAIOTCS HAa HETTO-OCHOBE:
- B KauecTBe JACOMTOPCKOM 3aJI0JDKEHHOCTH, €CIM CyMMa TpeOOBaHMM IPEBBIIIACT
CyMMY 00S13aTeIIbCTB;



- B KauecTBE KPEAUTOPCKOM 3aJO0KEHHOCTH, €CIH CyMMa 0053aTelbCTB
MPEBBIIIACT CyMMY TPeOOBaHUIA.
[Ipu3nanHas ngebuTOopckass WM  KPEAWTOPCKas 3aJ0JDKEHHOCTh IO MOMEHTa
WCTIOJTHEHUS CIETIOK OIIEHWBAETCS B HOMHHAJIBHOW CyMME COOTBETCTBYIOIIHUX HETTO-
TpeOOBaHUM WIIH 00S3aTEILCTB.

4.4, JloroBop Ha mnpuoOpereHue (peaju3anMio) MeHHbIX Oymar (3a
HCKJIIOYEHHEM olepanuii, onucanubIx B 1. 111.4.3)

[Ipy HecoBmazeHWH nAaThl IepexoAa NpaB COOCTBEHHOCTH Ha IIEHHbIE Oymarw,
ONpENEICHHOW YCJIOBHSIMM JOTOBOpa, C JaTOM 3aKJIIOYEHUs JOroBopa  I0
npuoOpeTeHuIo (peain3aliy) LEeHHbIX Oymar, TakoW JIOTOBOp Ha JaTy OICHKHU
NpU3HACTCSI KaK aKTUB WM 0053aTeIbCTBO B 3aBHCHUMOCTH OT HM3MEHEHHMS
CIpaBeIIMBOM  CTOMMOCTH  MpuoOpeTaeMbIX  (pealu3yeMblX) LIEHHbIX OyMar.
[Ipexpaiienue Mpu3HAHUS JIOTOBOpa Kak OTIEIbHOIO aKTUBAa WM 005S3aTeIbCTBa
MPOUCXOJAUT B MOMEHT HCHOJIHEHUS NPOJABLOM [0 JIOTOBOPY OOS3aTENbCTBA 10
MepeBoy IpaB COOCTBEHHOCTH HA ILIEHHbIE Oymaru, JM00 B MOMEHT PacCTOPKEHUs
J0TOBOpA.

JloroBop Ha TmpUOOpETeHUE TMPU3HAETCS AKTUBOM, a JIOTOBOp Ha peau3aluio
MpU3HAETCs 003aTeILCTBOM, B Clydae €Clid Ha JaTy OIEHKH CIIpaBeIJIUBasi CTOUMOCTh
IIEHHBIX OyMar, SIBJISIFOLIMXCS MPEIMETOM J0TOBOpa, BBHIIIE, YEM CTOUMOCTh Oymar
3aUKCUpPOBAaHHBIX B JoroBope. CnpaBeqiuBas CTOUMOCTh JIaHHOTO  aKTHBa
(o0s13aTenbCTBA) OMPEIEIIACTCS CICAYIOMMUM 00pa3oMm:

CC norosopa = CC nennbix 6ymar — CTtoumMocth Oymar, 3auKCUpOBaHHAs B JIOTOBOPE

JloroBop Ha NpUOOpEeTeHUE MPHU3HACTCA 005A3aTEIHCTBOM, a JIOTOBOP Ha peain3aluio
MPU3HAECTCA aKTUBOM, B CJIydae €CJIM Ha JaTy OLICHKHU CIIpaBejIMBasi CTOMMOCTD
IICHHBIX OyMar, SIBJISIOIMIMXCS IMPEIMETOM JOrOBOpa, HIKE, YeM CTOUMOCTh Oymar
3a)UKCUPOBAaHHBIX B Jorosope. CrpaBeaauBas CTOMMOCTh JIAaHHOTO OO0s3aTeIbCTBA
(axkTHBA) OMpeNeAeTCs CICAYIOMMNM 00pa3oM:

CC noroBopa = CtrouMocTs Oymar, 3aduxcupoBanHas B JoroBope - CC 1ieHHbIX Oymar
4.5. OcHOBHOII (W11 HauOoJIee BHITOIHbIN) PHIHOK LIEHHOI Oymaru

OCHOBHOM PBIHOK JIJIsl IEHHOW OyMaru ykasbiBaetcs B [IpaBuiax MHAMBUYyATbHO IJIS
IIEHHOU Oymaru, Jinb0o B OTHOIIEHUHU TPYIIbI IIEHHBIX Oymar. [IpoBepka cOOTBETCTBUSI
yka3zaHHoOro B IIpaBuiax pbhIHKa ONPENEIICHUIO OCHOBHOTO B OTHOIIEHWHM OTAECIBHOU
IIEHHOW OyMaru Wid B OTHOIICHWH TPYIIbl LIEHHBIX OymMar MpoW3BOJIUTCS OJHUH pa3 B
rox 3a 10 pabouux nHeW a0 okoHuYaHus roja. [IpoBepky mpoBoAMT YrpaBistomias
Kommanusa ®onpa. Eciim B pe3ynprare NMPOBEPKU YCTAHOBIEHO, YTO OMPEIACICHUIO
OCHOBHOTO COOTBETCTBYET MHOM PBIHOK, 4YeM yKa3zaHHbld B lIpaBunax, B IIpaBuia
BHOCSITCSI COOTBETCTBYIOIIINE N3MEHEHUS.

[Ipu wHeoOxomumoctn Ympapnswomias Kommanuss @Donpga BopaBe MNpoBECTH
BHEIUJIAHOBYIO MIPOBEPKY. B 3TOM Ciiydae nmopsiiok NpUMEHEHHUS PE3YyJIbTaTOB IIPOBEPKU
aHaJIOTMYEH MOPSIAKY, OMMCAHHOMY B IpeIbIAYLIEM ad3ale.

KpurepueM npusHaHusg pbIHKA B KayeCTBE OCHOBHOTO SIBJISIETCS HAMOOJBIINM, IO
CPaBHEHHUIO C JIPYTMMU pPBIHKaMU, OObEM TOPTOB, BBIPAXKEHHBIA B pyOJIAX, 3a IO,



MIPEANIECTBYIONMINN 1aTe MpoBepKu. [Ipu mpoBepke SBISETCS JIM PHIHOK OCHOBHBIM (HJTH
HanOoJsiee BBHITOJHBIM) B OTHOIIEHWU PbIHKA, MHpoOpMarus o0 o0beMax TOProB Ha
KOTOPOM HE PacKphIBACTCS Ha TIOCTOSTHHOW OCHOBE (HAampumep, BHEOMPKEBOU PHIHOK),
UCToNb3yeTcss uHpopmanms, myOaukyemass WHQOPMAIIMOHHBIMA areHTCTBAMH WJIH B
npodeccuoHanbHbix CMU. Ilpu npoBepke HEOOXOIUMO paccMaTpuBaTh UHGPOPMAITUIO
TOJILKO O T€X PBIHKAaX, Ha KOTOpPhIX Ympasisomas Kommanus morma Obl 3aKII0YaTh
CICIIKH, WCTIONHSS TTOJTHOMOYHS JOBEPUTEIHHOTO Yyrpasistomiero ®ougom mmbo oT
CBOEro WMeHH, Jubo uepe3 Opokepa. OOBEMBI TOPrOB Ha PHIHKE, BBIPAKCHHBIC B
WHOCTPAHHOW BaJIIOTE, TMOJUIEKAT TMEpecyeTy B pyOoNM MO CpeaHeMy Kypcey
COOTBETCTBYIOIIECH BATIOTHI 32 T0JI, 3AKOHYMBIIHMICS HA ATy MPOBEPKH.

B Tom crmydae ecnum 1ieHHas Oymara He JOMyIeHAa K TOpraM HHM Ha OJHOW Oupike,
OCHOBHBIM PHIHKOM B OTHOIIEHWHW JTAHHOM IIEHHON Oymaru mpu3HaeTCsi BHEOUPKEBOI
PBIHOK, JTaXke B OTCYTCTBHUE UH(POpMaIu 06 00beMe TOPTOB Ha HEM.

B cnydae oTcyTcTBUA AOCTYNHOM MH(DOpManu 00 00beMax TOPTroB € LIEHHOW Oymaroi
WKW TPYNIOH IIEHHBIX OyMar, MO3BOJISIONICH OJHO3HAYHO OMNPEACIUTh OCHOBHOM
PBIHOK, CTIpaBeJIMBasi CTOMMOCTh OIPEENsIeTCS Ha OCHOBAHUM JJAHHBIX TOTO PhIHKA U3
nepeuncieHHbIX B [Ipumoskennn 2, Ha KOTOPOM Ha JaTy OIEHKH 3aKJIFOYaIUCh CIEIKU C
IIEHHOW Oymaroii, u cripaBejjinBas CTOUMOCTb, ONpEJIeSICHHAas] HA OCHOBAHUM JIJAHHBIX
ATOTO PBIHKA, SIBJISICTCS HAWBBICIICH. B cilydyae OTCYTCTBHS Takoro pbIHKA, Haubosee
BBITOJIHBIM PUHUMAETCS BHEOUPIKEBON PHIHOK.

OCHOBHBIM WJIM HamOoJiee BBITOJHBIM PBIHKOM Jisi IIEHHOW OymMaru MOXET OBbITh
TOJIBKO TOT PBIHOK, HA KOTOPOM JIaHHAs IIeHHas Oymara JIomyIieHa K oOpalieHHuro.

4.6. JlonroBble eHHbIE OyMaru
4.6.1. OOuMe MoJIOKEeHUS
Enunuiiet yuera 1onroBeIX IIEHHBIX OyMar sIBJISICTCSI OJTHA JOJTOBAas IIeHHas Oymara.

CnpaBejyiBas CTOMMOCTH JIOJITOBOM IIeHHOM OyMaru ompeaensercs Oe3 yuera
HAKOIUICHHOTO KYIIOHHOIO J10X0/1a (ONpeensieTcs YucTas CripaBeijiiBasi CTOMMOCTh). B
TOM CJIy4ae €CJIM, CIHpaBEIJuBasi CTOMMOCTh OLICHUBAETCA UCXOAS W3 1IEH,
BKJTFOYAIOIINX HAKOIUICHHBIM KYMOHHBIA JOXO/, MOJTyYeHHAs! CIpaBeInBas CTOMMOCTD
MOJJICXKUT KOPPEKTUPOBKE HA CYMMY HAKOIIEHHOTO KYyITOHHOTO JJ0XO/a.

CyMMBI HAKOIUIEHHBIX KYHOHHBIX J0X070B (manee — HKJ]) mo uenHsim Oymaram
OLICHMBAIOTCSI B CYMME, HCUYHCICHHOM MCXOAS M3 CTAaBKUM KYIOHHOTO J0XOJa,
YCTaHOBJICHHOW B PEHICHUH O BBIMYCKE (O JAOMOJHUTEIHHOM BBITYCKE) WIIH MPOCIEKTE
AMUCCHUOHHBIX I[EHHBIX OyMar 0 MOMEHTA WX BBITIATHI.

CnpaBennuBas CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMmar JOMOJIHUTEIBHOTO BBIMTYCKA,
BKJIFOUEHHBIX B cOCTaB akTUBOB DOHA B pe3yJibTaTe pa3MEIICHUs ITyTeM KOHBEPTALUU
B HUX KOHBEPTUPYEMBIX JIOJTOBBIX IIEHHBIX Oymar, mnpuHamiexammx Doy,
MIPU3HAETCS PABHOM CIPABEIMBONM CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMmar BBIITYCKa, 1O
OTHOLIEHHIO K KOTOPOMY TaKOM BBIITYCK SIBJISICTCS JOTIOJIHUTEIIbHBIM.

OneHka crpaBemiiiBas CTOMMOCTH JOJTOBBIX IICHHBIX OyMar HOBOTO BBINTYCKa,
MOJIYYCHHBIX B pe3yJbTaTe KOHBEPTAIMHM ICHHBIX Oymar, mpuHamiexkanmx DoHmy,
paccmoTtpens! B 11. 111.4.6.9.



B ciiyqae HemcnosiHeHUsST SMUTEHTOM 0053aTeNbCTBA MO KAKOW-IMOO BHIMYIIEHHONW UM
JIOJITOBOM 1IEHHOM Oymare, 1Mo HCTEUeHMH 7 JHEH C MOMEHTa OKOHYAaHHUS CpoKa
WCIIOJTHEHUsI TaKOro 00s3aTelIbCTBA BCE BBIIYCKH IIEHHBIX Oymar TaKoro SMUTEHTa

OIICHUBAIOTCS TO TMpaBujaM OIEHKH JACGONTHBIX JOJTOBBIX IIEHHBIX Oymar (CM.
n.111.4.6.8).

4.6.2. OcHOBHBbIE PBIHKH JJIsl J0JTOBBIX IEHHBIX OymMar

OCHOBHBIM  pBIHKOM Juisl  pyOsneBbIX  OOJMranMii  pOCCUHCKUX  3MUTEHTOB,
roCy/lapCTBEHHBIX IIeHHBbIX Oymar P®, wennsix Oymar cyObekTtoB PO
MYHUIIMIIAJIBHBIX HEHHBIX OyMmar, MOMyHIeHHBIX K Topram Ha MockoBckoil bupie,
aBisieTcss MockoBckas bupaxka.

OCHOBHBIM ~PBIHKOM i pyOJdeBBIX OOJHranuii pPOCCHUICKUX DSMUTEHTOB, HE
JOMYILIEHHBIX K TopraMm Ha MockoBckoi bupxe, siBisieTcst poccuiickuii BHEOUpPKEBOM
PBIHOK.

OCHOBHBIM PBIHKOM JUJII  €BpOOOJMraliMii ¢ OOJMTaluii BHEIIHMX BaJFOTHBIX
oOMMranMoHHbIX  3aiiMOB  Poccuiickoit ®Denepanuy  SABISETCS  MEXKIYHAPOIHBIN
BHEOUPIKEBOI PHIHOK.

OCHOBHBIE pPBIHKM JJIsi JOJTOBBIX IEHHBIX OymMar HMHOCTPAaHHBIX SMUTEHTOB,
nepeunciiesl B [Ipunoxenun 3.

4.6.3. Ouenka o0auraumid, AJsi KOTOPbIX OCHOBHBIM PBIHKOM
saBjaseTcsa MockoBckast bupaxa

PrIHOK 11 0GIuramuu, it KOTOPOM OCHOBHBIM PBIHKOM sIBiIsieTcss MockoBckast bupika
(mamee - MB), gBisieTcsi aKTHUBHBIM, €CJIHM JUIsl JAHHOW IEHHOW Oymarw BBITIOJIHEHBI
OJHOBPEMEHHO CJICIYIOIIUE YCIOBUSL:

-  KomnuectBo caenok 3a nociegune 30 aueit 10 u Ooiee;

- CoBokymnHbiit 00beM caenok 3a nocneanue 30 gueit npessicua 500 000 pyo.

(@) Oonuzauuu, ons komopvix Mb senaemcs akmusHoviM PbIHKOM

OGOmuranuu, I  KOTOphIX Mb  sBISICTCS aKTHBHBIM — PBIHKOM, OIICHHUBAIOTCS
CIEAYIOIIUM 00pa3oMm:

1. Ecaiu B eHb OlleHKM (WM B MOCIEIHUM ONMDKANIINN TOPrOBBIM J€Hb, €CJIH B
JIeHb OlLIeHKU TOoproB Ha Mb He Obu10) OMpkell paccuuTbhiBajach PbIiHOYHas
eHa (3)1 OLlCHMBAeMOM IEHHOW OyMarm, TO B KAaue€CTBE CIPaBEIIMBOU
CTOMMOCTH oOnMrauuu npuHuMaerca PriHouHas nena (3), paccuutaHHasi B 3TOT
neab (MARKETPRICE3). Eciin Ha naTy olieHKH Ha Oupike ecTh HH(OpMALHs O
kotupoBke Ha mpoaaxy (OFFER) u Peinounas nena (3) MARKETPRICES >
OFFER, To B kayecTBe crnpaBemmBoi ctoumoctu npunumaercs neHa OFFER.
Ecnmu Ha nmaty oneHku Ha Oupxe ecTh MHGOpMaIus O KOTUPOBKE HA TMOKYIIKY
(BID) u Ppinounas uena (3) MARKETPRICE3 < BID, Tto B KauecTBe
CIIPABEJIMBOM CTOUMOCTH puHUMaeTcs 1ena BID.

2. Eciu B 1eHb OlleHKHU (WM B TOCICIHUA OJNVMKAWUIINI TOPTOBBIN J€HB, €CIH B
JIeHb OLIeHKU TOproB Ha Mb He Ob110) Oupakeil He paccunThIBajJach PbiHOYHAN

! Topsinok, yreepxaennsiit [pukazom ®CDP ot 9 HosGps 2010 . Ne 10 65/m3-1



neHa (3) oumeHMBaeMO#l ILeHHOW Oymarm, TO CIpaBeIIMBas CTOMMOCTH
PUHUMAETCS PaBHOHM CpelHel BeauunHe Mexay IieHou npemioxenus (OFFER)
u 1nedHo cmopoca (BID) Ha MOMEHT OKOHYaHHMS TOPIrOBOM CECCUU
((OFFER+BID)/2), mpu ycioBuu 4To Ha AaTy OLICHKHU €CTh MH(OpMAIIUs O IIeHaxX

MPEIOKEHHS U CIpoca, U CIpaa Mexay Humu MeHble 5% nyHkroB (OFFER-
BID<5).

3. B ocrajbHBIX cjy4yasix CHOpaBeMJIMBas CTOMMOCTb OIpEAesieTcs B TOpSAJIKE,
IPEeyCMOTPEHHOM I OLEHKU OOJUTalnii, He UMEIOIUX aKTUBHOTO PhIHKA (CM.

111.4.6.3(D)).

(b) Oénuzauyuu, ne umerowue akmueHno2o pvinka

CrpaBemyiuBas CTOMMOCTb JJIsi OOJMWTanMii, HE MMEIOIIMX aKTUBHOIO pBIHKA,
ONpeneNseTcss Kak NMPUBENECHHAs K jaare oueHku croumocth (PV, cMm. ompeneneHue
[TpuBeneHHON CTOMMOCTH, ykKazaHHoe B [lpwmokeHuu 1) MEHEKHBIX IOTOKOB IIO
oOnuranyy 10 MOMEHTa mnoraimieHust (cM. ompenenenue lloramenusi, ykazaHHoe B
[Mpunoxennn 1), paccuuTaHHas C  HUCIOJB30BAHMEM  PACUYETHOW  CTaBKH
nuckonTrpoBanus (r), 3a munycom HK/I Ha naty orieHKH.

CraBka JNHCKOHTUPOBAHMUSI OIPEACISIETCd KaK CpEeAHEB3BEUICHHAs JIOXOAHOCTh K
MOTalleHUI0, pacCUMTaHHAs IO WTOraM CJIeJIOK Ha JaTy OILICHKU C BBIOpAHHBIMU
VYnpasinsitomieid Kommnanueit @oHya aHagoruuyHbIMUA OOJUTalisIMu (CM. OMpEIeSICHHE
Ananorn4Ho#i oOnuranuu, ykazaHHoe B [lpwinokeHuu 1). AHaJOTWYHBIC IICHHBIC
Oymaru BBIOMpAIOTCA W3 TOrO K€ CETrMEHTa IIeHHBIX Oymar (CM. ompeneicHue
Cermenrtanuu oOnuramnuii B [Ipunoxkenun 1), kK KOTOpOMY OTHOCHTCS OIlEHHWBaeMmas
obmuranus. [Tpu atom 06bem caenok (VALUE) ¢ kaxoii u3 BEIOPaHHBIX aHAJIOTHYHBIX
obiranuii Ha naty oreHkH jnosbkeH ObiTh He Hroke 1 000 000 py6neit. KommuectBo
AQHAJIOTUYHBIX OOJUTAIMK JOJDKHO OBITh HEe MeHbIne Tpex. CHUCOK BBIOPAHHBIX
aQHAJIOTMYHBIX OOJIMTaIMil JJIs OIICHMBAeMOW IIEHHON OyMaru MUCBMEHHO COOOIIAeTCs
CnenmansaomMy /[lenosurtaputo @onna. CraBka JUCKOHTHUPOBAHUS PACCUHUTHIBAETCS I10

dbopmyie:
N YIELDATWAP; « VALUE;
N VALUE; ’

rie:
N — KOIM4YeCcTBO aHAJOTHUYHBIX OOJUTAIMI ¢ COOTBETCTBYIOIIUM 00BEMOM CIIETIOK
Ha aary oneHku (N>=3),
YIELDATWAP; —  J0XOOHOCTh I-OM  aHAJOTMYHOW  OOJHMramuu o
CpPEIHEB3BEILICHHOM 1IEHE Ha AaTy OLEHKH, % roAoBsiX (1o naHHeM MB),
VALUE; — ob0beM cnenok ¢ i-oif aHalormyHoOW oOyMranuedl B IaTy OLEHKH (I10
nanHbiM MB).

Ecnu na naty onienku Ha Mb ecTh uH(oOpMaIus o 1ieHe npeasioKeHHs U MOoJydeHHas B
pesysbTate pacuyeta croumoctbh PV > OFFER, To B kauecTBe ClipaBeIMBOM CTOMMOCTH
npunumaetcs nieHa OFFER. Ecnu Ha nary onenku Ha Mb ecth nHboOpMalus o 1eHe
CIpoca W IOJIYy4EHHAs B pe3yJibTare pacuera croumocts PV < BID, To B kauectBe
CIIPABEJIMBOM CTOUMOCTH ITpuHUMaeTcs 1eHa BID.



4.6.4. Ounenka o0auramuii, 1Jsi KOTOPbIX OCHOBHBIM PbIHKOM
SIBJIICTCH OPraHU3aTOP TOProB MHOU, YyeM MockoBckas bup:xka

PoiHoK 111 oOnuramuu, Ajii KOTOPOW OCHOBHBIM DPBIHKOM SIBJISIETCS OPTraHU3aTOp
ToproB (manee o0000mIeHHO — Oupxka) MHOM, 4eM MockoBckas bupika, sBiIseTcCs
aKTUBHBIM, B CIIy4ae HaJIM4Ms 10 TaHHOW LIEHHOM Oymare cieayroniei nadpopmaim Ha
3TOM OUpIKeE:

- CpEIHEB3BEIICHHOW IEHBI MO CAEJKaM, COBEPIICHHBIM Ha OMpXKE B JIEHb OLEHKU
(W B OCTIETHUHN ONMKANTIINI TOPTOBBIN JIEHb, €CJIM B J€Hb OIICHKH TOPTOB Ha
Ouprke He OBLIO); WU

- 1IEHBl 3aKpbITHUS Ha KOHEI] JHS OIEHKH (WU B TIOCICTHEro OIrKaulIiero
TOPTOBOTO JIHS, €CJIU B JICHb OIICHKW TOPTOB Ha OUpke HEe ObLIO0); WK

- HaJIMYWE HA JICHb OLICHKU (WJIM TOCIICIHHMMN OJIMKaWIIMA TOPTOBBIA JICHb, €CIIH B
JIeHb OIICHKH TOPTOB Ha OUpke He ObLIO) KOTUPOBOK HA MOKYIIKY U TIPOJIAKY.

B Tom caydae ecnu, crpaBemiMBas CTOMMOCTH OIIEHHUBAETCS HCXOIs U3 1IEH,
BKJTIOUAIOIIMX HAKOIJICHHBIN KYMOHHBIA JOXO/I, TTOJYy4Y€HHAas CpaBeIJiuBasi CTOUMOCTh
NOJIEKUT KOppeKTUpoBKe Ha cymmy HK/I.

(@) Oonuzayuu, ons KoMopvIX OUPICA ACNACMCA AKMUGHBIM PLIHKOM

OOmuranuu, IS KOTOPBIX OWpiKa SBISETCS AKTHUBHBIM PBIHKOM, OIICHHUBAIOTCS
CIEAYIOIIUM 00pa3oMm:

1. Ecan B AeHb OLeHKHU (WIA B MOCJIECIHUN ONMKallIuii TOProBBIM J€Hb, €CJIU B
JIEHb OIICHKH TOPTOB Ha OUp ke He ObLI0) COBEPIIAIMNCH CIEJIKH C OlleHUBaeMOi
HeHHoil  Oymaroii, wu  Oupxkeil  packpbiBaercsi uHpopMauus 0
cpeHeB3BelIEHHOI LeHe ¢/IeJIOK ¢ JaHHo# nenHoi oymaroi (WAPRICE), To B
KAueCTBE CHPABEJIMBOM CTOMMOCTH MPUHUMAETCS Takas CpeIHEB3BEIICHHAs
neHa. Eciu Ha ngaty oneHku Ha Oupke ecTh MHQOpMalusg O KOTHPOBKE Ha
nponaxy (OFFER) u cpennersBemennas mneHa WAPRICE > OFFER, to B
KadecTBe cnpaBeuBoi croumoct npuHumaercs nesa OFFER. Ecinm Ha nmary
OLIECHKM Ha Oupxke ecTb MH(pOpManus O KOTUpoBKe Ha mokynky (BID) u
cpenuep3Bemennas neHa WAPRICE < BID, To B kauecTBe cCHpaBemMBOM
cTouMocTu npuHumaetcs nena BID.

2. Eciu B 1eHb OlleHKH (WUIM B TOCJICIHUN OJIMDKAWIUN TOPTOBBIN J€Hb, €CITU B
JIeHb OLICHKU TOProB Ha Oupxe He OblIo) Oup:Kellih He PpacKpbIBaercsi
uHopManus 0 cpeHeB3BELIEHHON 1eHe CIeJI0K, HO nMeeTcss HHGopManus
o uene 3akpoiTusi (CLOSE) Ha koHen maHHOro MAHS, TO CIpaBeINBas
CTOMMOCTh NPUHUMAETCS PAaBHOM II€eHE 3akpbITUsA. Eciv Ha AaTy OIIEHKH Ha
oup>ke ecth uHpopmarus o kotupoBke Ha npoaaxy (OFFER) u niena 3akpbitus
CLOSE > OFFER, To B KauecTBe CHpaBeyIMBOM CTOMMOCTH NMPUHUMAETCS IICHA
OFFER. Ecnu Ha nary olleHKH Ha Oupke ecTh MH(pOpMaius 0 KOTUPOBKE Ha
nokynky (BID) u nena 3akpeitusi CLOSE < BID, To B kauecTBe crpaBeIuBON
CTOMMOCTH ITpuHHMaeTcs 1uena BID.

3. Eciu B 1eHb OlleHKH (WM B TOCICTHUN OJMKAWITUN TOPTOBBIN J€Hb, €CITU B
JICHb OILICHKM TOProB Ha Oupxke He Obl10o) Oup:Kellh He pacKpbIBaercsi
uHopManus 0 cpelHEB3BEIIEHHOW IeHE CAeJIOK W O IeHe 3aKPbITHS, TO



CIpaBeUIMBasi CTOMMOCTh TPUHUMAETCS PABHOW CpeAHEH BEIMUYMHE MEXKIY
nenoit npenioxenuss (OFFER) u nenoit cnpoca (BID) Ha MOMEHT OokOHYaHUs
toproBoii ceccun ((OFFER+BID)/2), npu ycimoBum 4TOo Ha JaTy OLICHKH €CTh
uHbOpMAITUs O IEHAaX MPEAIOKEHUS U CIpPOoca, W CHpdJ MEXAY HUMU MEHbIIE
5% nynkroB (OFFER-BID<5).

4. B OCTAJILHBIX CJIy4Yasix CIPaBeJIUBasi CTOMMOCTh OINPENCISICTCS B MOPSJIKE,
OIMKMCAHHOM JIJIsl OOJIMTaIiii, He UMEIONIMX aKTUBHOTO phiHKa (cMm. 111.4.6.4(b)).

(b) Oénuzauyuu, ne umerowue akmueHnoz2o pvinka

CrpaBeayiuBas CTOMMOCTb JJIsi OONMUTanuii, HE MMEIOIIMX aKTUBHOIO pBIHKA,
ONpeaeNseTcsl Kak NPUBENECHHAs K Jare oueHku croumocth (PV, cMm. ompenenenue
[IpuBeneHHoil cToMMocTH, ykazaHHoe B IlpunoxeHnn 1) OEHEXKHBIX MOTOKOB I10
o0iurauu 10 MOMEHTa morameHus (cM. ompenenenue [loramenus, ykazaHHOE B
[Ipunoxenun 1), paccunTaHHass C  HUCIOJB30BAaHUEM  PACYETHOM  CTaBKH
auckoHTHpoBanus (), 3a munycom HKJI Ha naty oneHkH.

CraBKa JUCKOHTHUPOBAHUS OMPENESETCS KaK CPEAHEB3BEIICHHAS MO0 00BbEMY CIIETIOK
JOXOJHOCTh K TMOTAIlIEHUI0, pAacCUMTaHHas MO WTOraM CIEJOK Ha JaTy OIEHKU C
BbIOpaHHbIMU YripaBisitomied Komnanuein @oHna aHATIOTMYHBIMU OOJIMTanusiMuA (CM.
orpeJeieHne AHaJIOrMYHOW oOnuranuu, ykasanuoe B [Ipuioskenun 1). AHaJIOTUYHBIC
LIEHHbIE OyMaru BBIOMPAIOTCS U3 TOTO K€ CErMEHTa LEHHBIX Oymar (CM. OomnpejesieHue
CermenTanuu obsmranuii B Ilpunoxxennn 1), K KOTOPOMY OTHOCHUTCS OIlEHHWBaeMas
obmuranus. Ilpu srom o0wvem caenok (VOLUME) ¢ kaxkmoii w3 BBIOpaHHBIX
aHAJIOTUYHBIX OOJUTAIMM Ha ATy OIEHKU ¢ JoJDKeH ObiTh He Hike 1000 Oymar.
KonunuecTBo aHajlOruMuHbIX OONMranuil OJKHO ObITh HE MeHblle Tpex. Chucok
BBIOPAHHBIX AaHAJOTUYHBIX OOJIMTalliid /Uil OLIEHMBAEMOW IEHHON Oymaru MUChMEHHO
coobmaercss CnernmanbHomy [lemosutaputo @onpa. CtaBka JUCKOHTUPOBAHUS
paccuuThIBaeTCA 1o popmyie:

N YTM; x VOLUME;
N _VOLUME;

)

rje:

N — KOIM4YeCcTBO aHAJOTHUYHBIX OOJUTAINI ¢ COOTBETCTBYIOIIUM O0BEMOM CIIETIOK
Ha jgary orneHku (N>=3),
YTM; - »dbdexktuBHass 10X0AHOCTH (cM. ompeneneHue 3QQPEKTUBHONH CTaBKHU
JOXOJHOCTH JIOJrOBOM IICHHOW Oymaru, ykasaHHoe B IlpuioxeHun 1) I-oi
AQHAJIOTUYHOU OOJIMTAIlMU Ha ATy OILEHKHU, % TOJOBBIX, pacCUMTAaHHAS OT IICHBI
(BeIOMpaeTcs OJHA W3 PACKPHIBAEMBIX OWpKEH IIeH B TOpSAJKE YOBIBaHUS
IIPUOPUTETA):

- CpEIIHEB3BEIICHHAs 1I€Ha C/IEJIOK,

- 1I€HA 3aKPBITHS,

- cpenHsisi BennunHa Mexnay neHamu npemnoxeHus (OFFER) u cmpoca

(BID) na momenT oxonvanus Toprooii ceccuu ((OFFER+BID)/2,
VALUE; — o0beM caenok ¢ i-oi aHaJOrMYHOM oOJuraiuedl Ha JaTy OILEHKUA B
MITYKaX WIA JCHEKHbIX €JUHUIAX B 3aBUCHUMOCTH OT BHUAa HUH(Opmanuwu,
pacKpbIBaeMOi OHpIKEH.



Ecnu Ha naty onenku Ha Oupske ecTh nH(popmManus o kotupoBke Ha npoaaxy (OFFER)
u pacuetHas croumocth PV > OFFER, To B KkauecTBe cCHpaBelIMBON CTOMMOCTH
npunumaetcs nieHa OFFER. Ecniu Ha naty olieHkM Ha Oupske ecTb MH(opmarus o
KOTUpOBKe Ha nokynky (BID) u mony4yeHnHas B pe3yiabTare pacueTHas CTOMMOCTh PV <
BID, To B kauecTBe cripaBeyIMBON CTOMMOCTH TIpuHKUMaeTcs 1iena BID.

4.6.,5. Ouenka o0auraumid, /AJsi KOTOPBIX OCHOBHBIM PBIHKOM
SIBJISIETCH POCCHICKUIT BHEOMPKEeBOH PHIHOK

PeiHOK myis oGnuramuu, At KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCS POCCHICKUI
BHEOMPIKEBOI PBIHOK, SIBIISIETCS aKTUBHBIM B CiIydae, €Ciu JJid OOJIMraluu Ha Jaty
OLICHKM  pacCUMUThIBaeTCss  KOTHUpoBKa @PuxkcuHra HanuonaneHout ~ POHIOBOU
Accommanuu (nanee — @ukcuar HOA).

(a) Obauzauuu, umerowue aKmMueHLLI PHIHOK

Jlnst obnuranuii, umeromux KoTupoBky ®Pukcuara HOA, B kauecTBe crHpaBemIuBON
CTOMMOCTH UCIIOJIb3YETCS TaKasi KOTUPOBKA.

(b) Oébauzauyuu, ne umerowiue akmueno2o pviHKa

CnpaBejyiiBasi CTOMMOCTb JUIsi OOJUranuid, HE WMEKIIMX aKTUBHOTO pbIHKA,
omnpeJensieTcss Kak NMpUBENCHHAsl K jaare oueHku croumocth (PV, cMm. ompenenenue
[IpuBeneHHON cTOMMOCTH, YKazaHHOoe B IlpuioxkeHuu 1) JEHEKHBIX IMOTOKOB IIO
obiuranuu 10 MOMEHTa mnoramieHus (cMm. ompenesneHue Iloramenus, ykazaHHOE B
[Ipunoxxenun 1), paccuutaHHass C  HUCIOJB30BAaHUEM  PAcYeTHOM  CTaBKH
auckoHnTHpoBanus (), 3a munycom HKJI Ha 1aTy OleHKH.

CraBka JUCKOHTHMPOBAHHUS ONPEIEISIETCS KaK CpEIHEE 3HA4YeHHE JOXOJHOCTEN K
MOTallIEHUI0, PACCUUTAHHBIX OT KOTHPOBOK @PukcuHra HDA Ha gaty OIEHKH 1O
BeIOpaHHbIM Yrpapistomer Kommanueit ®donpma aHajnorudHbIM oOiuramusM (cwm.
orpejieNicHne AHAIOTUYHOW oOJMranuu, ykazanHoe B [Ipuioxenun 1), mo KOTOPBIM
Takass KOTHUPOBKA pacCUUTHIBAJach Ha JIaTy OLIEHKH. AHAJIOTMYHBbIE II€HHbIE Oymaru
BBIOMPAIOTCSL U3 TOrO K€ CerMeHTa LEeHHbIX Oymar (cMm. ompeznenenve CerMeHTauuu
oOmuranmii B Ilpunoxenun 1), kK KOTOpOMY OTHOCHUTCSI OLIEHMBaemasi OOJurarfus.
KonuyecTBO aHaNOrM4HbIX OOJUTAIUi, YIOBIETBOPSIIOIIMX JAHHOMY YCJIOBHIO HA ATy
OLICHKU JOJDKHO OBITh HE MEHbIIE TpeX. B TOM ciydae eciau B CErMEHTE, KOTOPOMY
NPUHAJIEKUT OLEHHWBaeMasi OOJHMranvs, HEBO3MOXHO BbIOpaTh TpHU aHAJIOTHYHbIE
oOJHrauu, To CErMEeHT, B KOTOPOM HUIIYTCSl aHaJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUEeT
UCKIIFOYEHHSI CErMEHTallud IO CPOoKy. B ToMm cilydae ecnu W mociae HCKIIOYEHUs
CErMEHTAllMd IO CPOKY HEBO3MOKHO BbIOpaTh TpU AaHAJOTHUYHbIE OOJIUTalUHu, TO
CETMEHT, B KOTOPOM MILYTCS AHAJIOTH, JOJDKEH OBITh YKPYNHEH TaKXe 3a CueT
UCKJIFOYEHHUs] CEerMEHTauuu 1o pelTuHry. Chnucok BbIOPaHHBIX aHAJOTUYHBIX
oOnuranuil 1 OLEHUBAEMON LIEHHON OymMaru nucbMeHHO coodaercs CriennaibHOMY
Heno3uraputo @oxga. CtaBka AUCKOHTUPOBAHUS PACCUUTHIBAETCA IO PopMyJIE:

N
_ L= YTM;
==

re:

N — xonuuecTBO aHAJIOrUYHBIX oOauranuii (N>=3),



YTM; — sddextuBHas noxoaHocTh (cM. ompeaeneHue 3((HEKTHUBHON CTaBKH
JOXOJHOCTH JIOJTOBOM IIcHHOW Oymaru, ykasaHHoe B IlpuioxeHun 1) I-oi
aQHAJIOTMYHOW OOJIMrallMk Ha JaTy OLEHKH, % TOJIOBBIX, pacCuyMTaHHas OT
kotupoBkd PukcuHra HannonansHoit ®oHn0BOM Acconnanny.

4.6.6. Ounenka o0Juramuii, Js1 KOTOPbIX OCHOBHBIM PbIHKOM
SIBJISIETCSI MEKTYHAPOAHBII BHEOUPKEBOH PHIHOK

PeiHOK 1151 oOnMranmu, Iisi KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCSI MEXKTyHAPOIHBIH
BHEOHMPIKEBOH PBIHOK, SIBJISIETCS aKTUBHBIM B CITy4ae, €CJIH [T TaHHOW OyMaru Ha Jarty
OLICHKH PacCUMTHIBACTCS CpeHss IieHa 3aKkphITus peiHka (Bloomberg generic Mid/last),
nyonukyemas nHdopmanronHon cuctemoint biaymbepr (Bloomberg).

(a) Oonuzauuu, umerowue aKMUGHHLI PbIHOK

s oOnuranuii, JUis KOTOPBIX PACCUMTHIBACTCS CPEIHSAS II€HA 3aKPBITUS PBIHKA
(Bloomberg generic Mid/last), B kauecTBe CHpaBeIJIMBOM CTOMMOCTH MCIOJIB3YETCS
Takas IeHa.

(b) Oébnuzauuu, ne umerowue akmuenozo pviHKa

CnpaBejyiBasi CTOMMOCTb JUIsi  OOJUTaIMid, HE WMEKIIMX aKTUBHOTO pbIHKA,
OmpenesieTcsl KaK MpUBEICHHash K Jare oueHku crouMocTb (PV, cm. omnpenenenue
[IpuBeneHHON cTOMMOCTH, YyKazaHHOe B IlpuioxkeHuu 1) OEHEXKHBIX MOTOKOB IO
obnuramuy 10 MOMEHTa TmoramieHust (cM. ompenerneHue l[loramenusi, ykazaHHOE B
[Ipunoxenun 1), paccudTtaHHass C  HUCIOJb30BAaHUEM  PACYETHOM  CTaBKH
nuckonTrpoBanus (), 3a munycom HK/I Ha 1aty orieHKH.

CraBKka JUCKOHTHUPOBAHHUS ONPEIEISAETCS KAaK CpEIHEE 3HA4YeHHE JOXOJHOCTEN K
MOTAILIEHUIO0, PaCCUMTaHHBIX OT 1eH Bloomberg generic Mid/last Ha naty oueHKH 1O
BbIOpaHHbIM YrpaBistomeid Kommanueit @oHna aHamorWyHbIM oOOJUramusMm (cwm.
onpeneneHrue AHaJIOrM4HOM oOsuraiuu, ykazaHHoe B Ilpunoxenuun 1), mo koTopbiM
Takas II€HAa paccuMThiBajach Ha JaTy OIEHKA. AHAJOTWYHbIE IIEHHbIE Oymaru
BBIOMPAIOTCSL U3 TOrO K€ CEerMeHTa LEHHbIX Oymar (cMm. ompeznenenue CerMeHTauuu
oOmuranmii B Ilpunoxenun 1), kK KOTOpOMY OTHOCHTCSI OLIEHMBaemasi OOJurarus.
KonuyecTBo aHaNnOrM4HbIX OOJIUTAIUH, YIOBIETBOPSIIOUIMX JAHHOMY YCJIOBHIO Ha ATy
OLICHKHM JOJDKHO OBITh HE MEHbIe Tpex. B Tom ciyuae eciu B cerMeHrte, KOTOPOMY
NPUHAJISKAT OLCHUBaeMasi OOJuranus, HEBO3MOXHO BBIOpaThb TpPU AHAJIOTUYHBIE
oOJMranuu, To CErMeHT, B KOTOPOM HIILYTCSl aHaJIOTH, JOJDKEH ObITh YKPYITHEH 3a CUEeT
WCKIIFOYEHMSI CETMEHTallMd 10 CPOKy. B ToM cilydae ecaum M mociae HUCKIOYEHUS
CErMEHTAllMd IO CPOKY HEBO3MOXKHO BbIOpaTh TpU AaHAJOTUYHbIE OOJUTalUHu, TO
CETMEHT, B KOTOPOM MILYTCSl AHAJIOTH, JIOJDKEH OBITh YKPYNHEH TaKXe 3a CyeT
UCKIIFOUEHHSI CEerMEHTaluuu 10 pelTuHry. CHHCOK BBIOPAHHBIX aHAJOTMYHBIX
oOyMranuii 1Jisi OlleHUBAaeMoOM 1IeHHON OyMaru NuChbMEHHO coob1aeTcss CrenualbHOMY
Henosutaputo @onna. CTaBka JUCKOHTUPOBAHUS PACCUUTHIBAETCS MO PopMyIie:

N
i=1 YTM;
N )
rJe:
N — xonuuecTBO aHAJIOrUYHBIX oOauranmii (N>=3),



YTM; — sddextuBHas noxoaHocTh (cM. ompeaeneHue 3((HEKTHUBHON CTaBKH
JOXOJHOCTH JIOJTOBOM IIcHHOW Oymaru, ykasaHHoe B IlpuioxeHun 1) I-oi
aHAJIOTMYHOW OOJIMraliiy Ha JaTy OLIEHKH, % FOJIOBBIX, PACCUUTAHHAS OT CPEAHEN
neHsl 3akpeiThs  pbiHKa (Bloomberg generic  Mid/last), myOmukyemoi
uHpopManmoHHou cucremoit biaym6epr (Bloomberg).

4.6.7. OuneHka [A0JIOBbIX NeHHbIX OyMar §pM TOralleHUud W
AeOMTOpPCKas 3aJ0/2KEHHOCTh M0 pacyeTaM ¢ 3MMUTEHTOM J0JITOBOM
LIeHHOH Oymaru

CrpaBemyinBass CTOMMOCTH JOJTOBOM IEHHOW OymMaru ¢ MOMEHTa HACTYIICHUS CpoKa
UCIIOJIHEHMSI 0053aTeNbCTBA M0 BBIIJIATE OCHOBHOT'O J0JIra MPU €€ IMOTalleHUH paBHa
HOMUHAJIBHOW CTOMMOCTH IOUICKAIICH NOTAEHUIO 3a10JKEHHOCTH.

[Ipekpaiienue mnpu3HAHUS JIOJATOBOM IIEHHOW Oymarv, I0 KOTOPOW MCIOJIHEHO
0043aTeNbCTBO MO BBILJIATE CYMMbl OCHOBHOTO JOJra, MNPOUCXOJUT B MOMEHT
IIOCTYIUIEHUsI B cocTaB akTUBOB (MOHIAa JIEHEXKHBIX CPEACTB WIA HHOTO
MMYIIECTBEHHOTO YKBUBAJICHTA B CUET MOTALIEHUSI YKA3aHHOTO 0053aTeNIbCTBA.

Jlebutopckasi 3aJ0JKEHHOCTh B OTHOIIEHHHM O053aTeNIbCTB IMHUTEHTa IO BBIIUIATE
KYITOHHOTO J0XOJa, a TaK K€ YaCTUYHOTO TIOTAIICHUS IOJITOBOM IIEHHOW Oymarw,
MPU3HACTCS B MOMEHT HACTYIUICHHS O0s3aTENhCTBA JIMHUTEHTA IO OIUIATe TaKHX
oOs3aTenbcTB.  CropaBeiiiBasl CTOMMOCTh TaKOW JIE€OMTOPCKOM  3aJI0JKEHHOCTH
MPU3HAECTCS  PABHOM  HOMMHAJIBHOW  CTOMMOCTH  MOMJICKAUIEM  IMOTalCHUIO
3a10JDKeHHOCTU. [Ipekparmienre mnpu3HaHUS AaHHOW JEOMTOPCKOW 3aJ0KEHHOCTH
MIPOUCXOAUT B MOMEHT IOCTYIUICHUSI B COCTaB aKTUBOB (DOHIA EHEXKHBIX CPEACTB WIIH
WHOTO0 MMYILIECTBEHHOTO 3KBUBAJICHTA B CUET MOTAIICHUS YKAa3aHHOW 3aI0J>KEHHOCTH.

B cnyuae HeucCnomHEHUs dMUTEHTOM O0053aTeIbCTBA MO BBIIIATE CYMMBI OCHOBHOTO
J10JITa, KYITOHHOTO J0XO0/1a UM CYMMBbI YaCTUYHOTO MOTAIICHUs, [I0 UICTEYEHUU 7 THEH C
MOMEHTa OKOHYaHMS CpOKa MHCIOJHEHHMS YKa3aHHOTO o0s3aTeNbCcTBa CHpaBeInBast
CTOMMOCTh TaKOW IIeHHOHW Oymaru u JeOMTOPCKON 3aJI0JKEHHOCTH, OMUCAHHOW B
npeasiayeM adzare, OmpeaessieTcss MO MpaBWIaM OLCHKH J€(POJITHBIX JOJITOBBIX
neHHbIx oymar (cm. 1m.111.4.6.8).

4.6.8. OueHka a1e¢0JTHBIX J0JTOBbIX IEHHBIX OymMar

B ciryyae HencnosHeHHS YMUTEHTOM 0053aTeNIbCTBA T10 MOTAIICHHUI0O OCHOBHOTO JIOJTa
110 IICHHOM Oymare B JaTy IOTaIleHHUs, 10 UCTeUSHUH 7 JHEH ¢ MOMEHTA OKOHYaHHUS
CpOKa WCIOJHCHHS YKa3aHHOTO 00s3aTelIbCTBA CIPaBEAJIMBas CTOMMOCTh BCEX
JTIOJITOBBIX LIEHHBIX Oymar JTAHHOTO SMUTECHTA, 3a HCKIIFOUYCHUEM
PECTPYKTYPU3HPOBAHHBIX IIEHHBIX Oymar, MpUHUMAETCS paBHOU HYIIIO.

B ciiydyae HeMCHOMHEHUS SMUTEHTOM 00s13aTEIBCTBA MO MOTAIEHUIO0 KYTIOHHBIX BBIILIAT
W/WJY 1O TMOTalleHUI0 O(epThl, MO UCTEYEHUU 7 THEH C MOMEHTA OKOHYAHHUSA CpPOKa
WCIIOJIHEHHSI YKa3aHHOT'O 00s3aTeIbCTBA CIIpaBEUIMBasi CTOMMOCTb BCEX JOJITOBBIX
LEHHBIX OyMar JaHHOTO YMUTEHTA PACCUYUTHIBAETCS COTIIACHO CIEAYIOIIMM MPABUIIAM:
- ©€CJIM OCHOBHOW pBIHOK JIOJITOBOM WEHHOM OyMaru SIBJISIETCS aKTHUBHBIM, TO
CHpaBeJIuBasi CTOMMOCTb LIEHHON Oymaru ompezensiercss COIVIacHO IpaBHiIaM
OLICHKHU JJOJITOBOW LIEHHOM OyMaru Ha TakOM PBIHKE;



- ©CJM OCHOBHOW PBIHOK JOJITOBOM IIEHHOW OyMaru He SBISICTCS aKTHBHBIM, TO
CIIpaBEJJIMBasi CTOUMOCTD LIEHHOM MPU3HAETCSI PABHOM HYJIIO.

B mnopsiake, onMcaHHOM B MpeablaylieM naparpade, onpenensiercs TakKe CTOUMOCTb
ne(ONTHBIX PECTPYKTYPU3UPOBAHHBIX OyMar.

CrpaBenyinuBas CTOUMOCTb JE€OUTOPCKON 3aJ0DKEHHOCTH B OTHOIIEHUHU 0053aTENbCTB
AMUTEHTA MO BBIILIATE KYIIOHHOIO J0X0/a, @ TAaK )K€ YaCTUYHOT'O MOTaLIEHUS JOJIT0BOM
LIECHHONH OyMmaru, B CIy4yae HEHCIIOJHEHUS 3MUTEHTOM o00s3aTeNabCTBA 110 BBIILIATE
CYMMbI OCHOBHOT'O JIOJITA, KYIIOHHOTO JJOXOJA WM CYMMbl YACTUYHOT'O MOTalIeHUs, 110
UCTEYEHUM 7 JHEHW C MOMEHTa OKOHYaHUS CpOKa MCIHOJIHEHHS YKAa3aHHOI'O
0043aTeNbCTBA, IPU3HAETCS PABHOUN HYJIIO.

4.6.9. OuneHka HOBOIo BBIIYCKa [JOJIFOBBIX IEHHBIX Oymar,
MOJy4YeHHBIX B pe3yJibTaTe KOHBEPTALMHU

CrpaBennmBasi CTOUMOCTH JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUCHHBIX B
coctaB akTuBOB DOHJA B pe3yibTaTe KOHBEPTAIMM B HUX KOHBEPTHUPYEMBIX II€HHBIX
Oymar, ImpU3HAeTCsl PaBHOW CIIPaBEIJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX II€HHBIX
Oymar Ha JaTy KOHBEpTAaIlMH, JICICHHOW Ha KOJWYECTBO JOJITOBBIX IIEHHBIX Oymar, B
KOTOPOE KOHBEPTHPOBAHA OJHA KOHBEpPTUpYeMas IieHHas Oymara.

CrpaBeyiiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OymMar HOBOTO BBINYCKA, BKJIIOUEHHBIX B
coctaB akTuBOB PoHJa B pe3ysbTaTe KOHBEpTAIlMM B HUX JOJITOBBIX IICHHBIX Oymar,
npuHauiexkanmx OoHIy, TpU pEeOopraHU3allMi AIMHUTEHTAa TaKHX JOJITOBBIX IICHHBIX
Oymar mpu3HaeTCs paBHOM CIpPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX
LIEHHBIX OyMmar.

CopaBeyiBasi CTOUMOCTh JIOJTOBBIX I[EHHBIX OyMar HOBOIO BBIMYCKa, B CIy4asx
ONMCAHHBIX BBIIIE, OCTAETCSI HEU3MEHHOM 10 HACTYIUIEHUSI OJTHOTO U3 MEPEUUCIEHHBIX
COOBITHIA:

- MOMEHTA, KOTJa PBIHOK, ONPEIEJICHHBIM B KA4€CTBE OCHOBHOIO ISl JAHHOM

[IEHHOU OyMaru, CTAaHOBUTCSI aKTUBHBIM JJIsl JAaHHOM IIEHHOW Oymaru; uin

- II0 UCTEYCHUIO MecsAIla C MOMEHTa KOHBEPTALUH,
C ATOTO MOMEHTa CIpaBeJIuBasi CTOMMOCTh TaKOW IIEHHOW Oymaru OIICHUBAeTCS B
00111eM MOpsIJIKE.

4.7. JlonieBble IEeHHbIE OyMaru
4.7.1. OOmme MoJ0KeHUd

CnpaBejyiiBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX OyMmar JOMOJIHUTEIBLHOTO BHIMTYyCKa,
BKJIFOUCHHBIX B COCTaB akTUBOB DOH/IA B PE3yNIbTaTe Pa3MEIEeHUs 3TUX [IEHHBIX Oymar
IyTEM PACIpEICIICHUs Cpeau aKUWOHEPOB WM IIyTEM KOHBEPTAlMU B HHX
KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MPU3HACTCS PaBHOW CIPaBEIJIUBON CTOMMOCTHU
JIOJIEBBIX IIEHHBIX OyMar BBHITYCKa, IO OTHOIICHUIO K KOTOPOMY TaKOM BBIMTYCK SIBIISIETCS
JOIIOJTHUTEIIBHBIM.

CrpaBemyiuBas CTOMMOCTb JOJEBBIX LIEHHBIX OyMmar JJONOJHUTEIBHOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB (POHIA B pe3yJbTaTe KOHBEPTALMU B JTH LICHHBIC
OyMaru J0JIEBBIX LIEHHBIX Oymar, npuHajuiexamux PoHay, NMpU peopraHu3aluud B
dbopme mnpucOeAMHEHUs], NPHU3HAETCS PABHOM CIPaBEUIMBOM CTOMMOCTH JOJIEBBIX



OECHHBIX 6YMal" BBIITYCKA, IIO0 OTHOLICHHUIO K KOTOPOMY TaKoOu BBIITYCK ABJIACTCA
JOITOJIHUTCJIBHBIM.

Onenka cmpaBe/iBasi CTOMMOCTH JOJIEBBIX IICHHBIX OyMar HOBOTO BBIMTyCKa,
MIOJyYEHHBIX B pe3yJibTaTe KOHBEPTALMK IEHHBIX Oymar, mpuHamnexammux Donmy,
paccmortpensl B 11. 111.4.7.8.

B Ttom ciIydac C€CJIM OMHUTCHT OOJICBBIX LICHHBIX 6YM3F OB OOBSBIICH 6aHKp0TOM nIn
JJUKBUAWPOBAH, BCC BLIITYCKU AOJICBBIX ICHHBIX 6yMar TAaKOI'0O SMHUTCHTA OLCHUBAIKOTCA
IO IIpaBHJIaM OHNCHKH HOJICBBIX IICHHBIX 6YM3F HpO6J’I€MHBIX OMUTCHTOB (CM. II.

111.4.7.7).
4.7.2. OcHOBHbIE PHIHKH /ISl 10JIEBBIX IEHHBIX Oymar

OCHOBHBIM PBIHKOM JJisl JOJIEBBIX IIEHHBIX OymMar pOCCHHUCKHUX 3MHUTEHTOB (BKJIOYAS
nau 3II1A®), nonymenHsix k Topram Ha MockoBckoil bupxe, sBisgercss MockoBckas
bupxa.

OCHOBHBIM PBIHKOM /ISl JTOJIEBBIX LIEHHBIX OyMar pOCCHHCKHX dMHUTEHTOB (BKJIOYas
nau 3I[IMU®D), He npomymeHHBIX K TopraMm Ha MockoBckod bupxke, sBisercs
BHEOUPIKEBOM PHIHOK.

OcCHOBHBIE pBIHKA JUISI JIOJIEBBIX IIEHHBIX OyMar WHOCTPAHHBIX SMUTEHTOB,
nepeurcnensl B [Ipunoxenun 3.

4.7.3. OueHka J0JieBbIX IEHHbIX OyMmar, JJsi KOTOPbIX OCHOBHBIM
pbIHKOM siBJsieTcss MockoBckast bup:xa

PeiHOK anst akmuu, JJisi KOTOPOM OCHOBHBIM PBIHKOM siBIIsieTCI MOCKOBCKas bupika
(manmee - MB), siBnsieTCcs aKTUBHBIM, €CJIH JJIsi JJAHHOM IIEHHOW OyMaru OoJTHOBPEMEHHO
BBITIOJIHEHBI CIIEAYIOIINUE YCIOBUS:

-  KommuectBo caenok 3a mociaeaaue 30 aueit 10 u 6omee;

- CoBokymnHbiit 00beM caenok 3a nocnennue 30 gaeit npessicun 500 000 pyo.

(a) Honesvie uennsvie dymazu, umeroujue aKkmMuGHbLil PblHOK

JloneBble IICHHBICE OyMaru, MMEIONINE aKTHUBHBIA PHIHOK, OIICHUBAIOTCS CIICIYIONIIAM
obpazom:

1. Ecan B AeHb OLleHKHU (WIA B MOCJICIHUN ONMKaNIIUN TOPrOBBIM JI€Hb, €CJIM B
JIeHb OIleHKU ToproB Ha Mb He ObuIO) OMp:keil paccuuTbiBajachL PbiHOYHAasI
meHa (3)° oueHHMBaeMOil IEHHOI Oymaru, TO B KayeCTBE CHPABEIIUBOMI
CTOMMOCTHU LIeHHOW Oymaru nmpuHumaetrcsi PeiHouHas neHa (3), paccuutaHHas B
atoT aeHb (MARKETPRICE3). Ecim Ha pgaty OlleHKM Ha OHp)Ke ecThb
uHpopmanuss o korupoBke Ha mnpoaaxy (OFFER) u Peounas nena (3)
MARKETPRICE3 > OFFER, To B KauecTBe CHOpaBeIJMBONM CTOMMOCTHU
npuaumaetcs 1iena OFFER. Ecnu Ha naTy orieHku Ha Oupke ecTh HHPOpMaIUs O
kothpoBke Ha MOKynky (BID) u Peinounas nena (3) MARKETPRICE3 < BID,
TO B KaU4€CTBE CHPABEIJIMBOM CTOMMOCTH ITpUHUMaeTcs uena BID.

2. Eciu B 1eHb OlleHKHU (WM B TIOCJIEIHUN OJMMKANIINI TOPTOBBINA JICHb, €CIIA B
JIeHb OlleHKU ToproB Ha Mb He ObL10) Oup:Keii He paccuuTbhIBajlach PoiHOYHAs

? Hopsnok, yrepyxaennsiii [pukazom ®CDOP ot 9 HosGps 2010 T. Ne 10 65/m3-1



neHa (3) omeHuBaeMoOM WEHHOM Oymaru, TO CHOpaBELJIUBasi CTOMMOCTh
IPUHUMAETCSl pPaBHOM CpelHel BennunHe Mexay 1eHon npeioxenns (OFFER)
u 1ueHo cmopoca (BID) Ha MOMEHT OKOHYaHHMS TOPrOBOM CECCHHU
((OFFER+BID)/2), mpu ycJIOBUHM YTO Ha JaTy OLIEHKU €CTh MH(MOpMAIIHS O IIeHaX
MPEAJIOKEHUS U cripoca, U cipd Mexay HuMu meHsbiie 10% nynktoB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocTranpHBIX cllydasix crpaBejiIiBasi CTOMMOCTh P MpUHUMAaETCs PaBHOM:
- PrrirouHo# 11ene (3) olleHHBaeMoOM IIEHHOW Oymaru, pacCYuTaHHOW B JICHD,
OJYDKAWIINK K TaTe OLCHKU, WU
- CHpaBeIMBOM CTOMMOCTH Ha ATy NPEAbIAYIIEH OLIEHKU
B 3aBUCUMOCTH OT TOTO, Kakasi U3 ABYX JaT OJMKe K JaTe OICHKH.

Ecnu Ha naty oneHku ecTb MH(OpMaIMs O 1IeHE MPEIJIOKEHUS U MOIyYeHHas B
pesyabpTare pacuera croumoctb P > OFFER, TOo B KayecTBe chpaBelIMBOI
croumoctu npunumaercs ieHa OFFER. Eciau Ha naTy onieHku ecth HHpopManus
0 LIEHE CIpoca M MOJyYEHHas B pe3ynbTare pacuera crouMocts P < BID, T0o B
Ka4yeCTBE CIIPaBEIJIMBON CTOMMOCTH NpuHUMaercs nesa BID.

(b) [onesvie uennvie oymazu, ne umeroujue AKMuHO20 PoIHKA

CrpaBenuBasi CTOMMOCTD JOJIEBBIX IIEHHBIX OyMar, He MMEIONIUX aKTHBHOTO PBIHKA,
PaCCUMTHIBACTCS UCXO/IS U3 TOTO KaKOe COOBITHE MPOU3OIILIIO MO3/Hee (AaTa IEeHbI):
- naeHo 00beM (VALUE) cienok Ha Oupike ¢ OIICHMBAGMOM aKITMEH MPeBBIIIal
100 000 py®6.;
- TIOCIEIHSS CHIENIKa, COOTBETCTBYIOIIAs KPUTEPHUSM CJIICIKH, COBEPIICHHOM Ha
T0OpOBOJILHON OCHOBE, 3akitoucHHass DOHIOM B OTHOIICHWH IIEHHOW Oymaru
(cM. ompenesieHre CACIKH, COBEPIICHHON Ha IOOPOBOJIBHOM OCHOBE, YKa3aHHOE B
[Mpunoxennn 1).

B ToMm ciydae, eciii 0JTHOBPEMEHHO BBITIOJIHEHBI CIICTYIOIIUE YCIOBHUS:
- JlaTa 1IeHbl paHee MSITH MECSIIEB JI0 1aThl OI[EHKHU;
- CTOUMOCTbH BJIOKCHHMM B TaKylo LIEHHYIO OyMary mpeBbIIIaeT Wik Y IpaBistoias
Komnanus oxunaer, 4to B TeueHue Mecsiia npeBbicuT 0,5% oT o01ieit BeTuuruHbI
CYA,
To Ynpasistomas KoMmnanus npeanpuHuMaeT ASHCTBYS, HAPABIICHHBIC HA MOJTYyYCHUE
B TEUCHHE MECSIIa OTYETa OICHIIIMKA B OTHOIIICHUH JaHHBIX LIEHHBIX OyMmar.

B ToMm cityuae, eciiu 0JIHOBPEMEHHO BBITIOJIHEHBI CIICYIONINUE YCIOBHUS:
- JlaTa LIEHbI paHEE IIECTU MECAIIEB JI0 JAThl OI[CHKH;
- CTOMMOCTHh BIIO)KCHHM B Takyl IIEHHYIO OyMary 10 TEeKyIIeH TMepeoIeHKN
npesbimaet 0,5% ot o6mieit Benuunasl CUHA,
TO CTOMMOCTb BJIOKEHUW B TaKue IIEHHbIE Oymaru OIpejeseTcsi Ha OCHOBE OTyeTa
ouenruka (cm. m.111.4.7.6).

B nmpotuBHOM citydae, B 3aBUCMMOCTH OT TOTO, KaKO€ U3 COOBITHM, MIEPEUUCICHHBIX B
nepBoM ab3aile JTaHHOTO pasjelia, HACTYNWJIO TMO3JHEE, CHpaBejIuBas CTOMMOCTH P
LIEHHOU OyMaru MpUHUMAETCSl PAaBHOMU CIIEAyIOUIEH 1ICHE:

- cpenue3penieHHo 11eHe caenok (WAPRICE) na Gupixe;

- II€HE CICIKH, 3aKII0UeHHOU DOHIOM.



Ecnu Ha naty omeHku ecth nHMOpMAIHS O IIEHE MPEIOKEHNS Ha OUPIKE U MOTydeHHAs
B pe3ynbTare pacyera croumocth P > OFFER, To B kauecTBe cipaBelJInBON CTOUMOCTH
npunumMaetcs 1ieHa OFFER. Ecnu Ha naty onieHku ecth mH(MOpMaIus o IieHe Crpoca Ha
bupxe um monydyeHHas B pesysibTare pacuera croumoctb P < BID, To B KauectBe
CIIPABEJIMBOM CTOMMOCTH IIpuHUMaeTcs 1ena BID.

474. OueHka 0JeBbIX IEHHbIX OyMar, JJjisi KOTOPbIX OCHOBHBIM
PHIHKOM SIBJISIETCSI OPraHU3aTOpP TOProB MHOM, yeM MockoBcKasi
bupxa

PerHOK nmiist mosneBoil 1ieHHOW Oymaru, it KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS
OpraHu3aTop TOProB (manee 0O0OIMIEHHO — OWprka) wHOM, yeM MockoBckas bupika,
SBJISIETCA AKTUBHBIM, B CJIydae HaJIW4YMs O JAaHHOM IeHHOM Oymare cieayromiei
uHpOpMaIuu Ha 3TOU OupxKe:

- CpEIHEB3BEIICHHON IICHBI MO CJIeIKaM, COBEPIICHHBIM Ha OUpIKe B JCHb OIEHKHU
(WM B MOCHEIHUN ONM>KaNUIIIui TOProBbIN JI€Hb, €CJIM B JIGHb OIIEHKH TOProB Ha
Oupke He ObLIO); WU

- 1IEHbl 3aKpbITUS Ha KOHEIl JHA OLEHKW (WM B TMOCIeaHero OJKanIiero
TOPTOBOTO JIHS, €CJIM B JICHb OIIEHKH TOPTOB Ha OUpke HEe ObLIO); WU

- HaJIMYME HA JICHb OLCHKU (MJIM MOCJICIHUMN OJIM>KalIlIui TOPrOBBIM JIEHb, €CJIU B
JI€Hb OLICHKU TOPTOB Ha OUp: ke He ObLIO) KOTUPOBOK HA MOKYIKY U MIPOJAXKY.

(@) /onesvie uennvie Gymazu, umerousue AKMUGHbLIL PbIHOK

JloneBbie 1eHHBIE OyMaru, JJsi KOTOPBIX OWpiKa SBISETCS AaKTUBHBIM PBHIHKOM,
OLICHHBAIOTCSI CIEAYIOLIUM 00Pa3oM:

1. Eciu B JeHb OleHKHU (UK B TIOCJIEIHUN OMMKANIIMI TOPTOBBINA JIE€Hb, €CIIA B
JIeHb OLIEHKH TOPTrOB Ha OMp:kKe HE ObLJI0) COBEPIIAINCH CAEIKH ¢ OLleHUBaeMOM
HeHHoil  Oymaroii, u  Oupxkeill  packpbiBaercsi uHpopMamusa 0
cpeJlHeB3BelIEHHOI LeHe cAes10K ¢ nanHoi nennoit o6ymaroit (WAPRICE), To B
KaueCcTBE CIPABEMJIMBOM CTOMMOCTH MPUHUMAETCA Takas CpEeIHEB3BELICHHAs
neHa. Eciu Ha ngaTy oueHkM Ha Oupke ecTh MH@oOpManus O KOTHPOBKE Ha
npogaxy (OFFER) u cpenner3Bemennas 1mena WAPRICE > OFFER, 10 B
KadecTBe crnpaBenuBoi croumoctu npuHumaercs nesa OFFER. Ecnm Ha nmarty
OLICHKM Ha Oupxe ecTb MH(popmanmus O KOTUpoBKe Ha mokynky (BID) u
cpennaes3Bemennas neHa WAPRICE < BID, To B kaudecTBe cCHpaBemuBOI
CTOMMOCTH IIpuHUMaeTcs 1ena BID.

2. Ecau B 1eHb OLlEHKHU (WJIM B TIOCJICIHHMMN ONMKANIITUN TOPTOBBIM J€Hb, €CJIH B
JIeHb OIICHKM TOProB Ha Oupke He ObUI0) OMpsKeil He PpacKpbiBaercsi
uH(popMalKs 0 CPpeIHEeB3BCIICHHON 1IeHe CAeJIOK, HO nMeeTcsi uHpopManus
o ueHe 3akpbiTusi (CLOSE) Ha koHell HMaHHOrO Hs, TO CIpaBeIuBas
CTOMMOCTb MPUHUMAETCS PaBHOW IleHEe 3akpbiThsa. Ecaum Ha 1gaTy OLIEHKH Ha
oupke ects uHpopmalus o kotupoBke Ha npojaxy (OFFER) u nena 3akpbitus
CLOSE > OFFER, To B kKauecTBe CIIpaBeAIUBON CTOMMOCTH NMPUHUMAETCS IIeHa
OFFER. Eciu Ha mary omeHKHM Ha Oupke ecTh MH(pOpMAIis 0 KOTUPOBKE Ha
nokynky (BID) u nena 3akpeituss CLOSE < BID, To B KauecTBe crpaBeIMBON
CTOMMOCTH ITpuHUMaeTcs 1ena BID.



3. Eciu B 1eHb OlleHKHU (WM B TOCHCIHUA OJIMKAWUIINI TOPTOBBIN J€HB, €CIH B
JIeHb OIIGHKH TOProB Ha Oupke He ObLJI0) ) OUpkell He PpacKpbIBaercsi
nHdopManus 0 CpeIHEB3BEIICHHON IeHe CAeJ0K M O IeHe 3aKPbITHS, TO
CIpaBeIBasi CTOMMOCTb TPUHUMAETCS PaBHOM CpeIHEW BEIMYWHE MEXKIY
nenot npenoxenuss (OFFER) u nenoit cnpoca (BID) Ha MOMEHT OokOHYaHUs
toproBoii ceccun ((OFFER+BID)/2), npu ycinoBuM 4TOo Ha JaTy OLICHKH €CTh
uHbOpMaIUs O IeHaX MPEMIOKEHUS M CIIPOca, W CIPdJ MEXKITy HUMH MCHBIIS
10% nyukros (OFFER-BID<10%*(OFFER+BID)/2).

4. B ocTajJbHBIX ciayvasx cClHpaBCIiBad CTOMMOCTL OIIPCACIACTCA B IIOPAOKE,
OIMMCAaHHOM AJIs1 JOJICBBIX LICHHBIX 6YMaF, HC MMCIHOIIUX AKTUBHOT'O PBIHKA (CM. II.

111.4.7.4(D)).

(b) Jonesvie uennsvie Gymazu, He umerouwue aKmueHo20 polHKa

CnpaBennuBas CTOMMOCTD JOJEBBIX IIEHHBIX OyMar, He MMEIONIUX aKTHBHOTO PBIHKA,
PACCUUTBIBAETCSI HCXOMS U3 TOTO KaKoe COOBITUE MPOU30LILIO0 MO3JHEE (J1aTa LEHBI):

- Ha Oupyke OblIa 3aKJIIOUEHA CAENKA C JaHHOW IIEHHOU Oymaroii;

- Ha Oupyke ObLIa OoIpejiesieHa IeHa 3aKPhITUS 110 JaHHOM IIEHHOU Oymare.

B ToMm cnydae, eciii OJHOBPEMEHHO BBITIOJIHEHBI CIICTYIOIIUE YCIOBHUS:
- JlaTa LUEHbI paHEE MATH MECSUEB A0 1aThl OLICHKH;
- CTOUMOCTbH BJIOKCHHMM B TaKylo LIECHHYHO OyMmary mpeBbIIIaeT Wik Y IpaBistolias
Komnanus oxunaer, 4to B TeueHue Mecsia npeBbicuT 0,5% oT o01ieit BeTUUruHbI
CYA,
TO Yrpasiswomas KoMmanus npeinpuHUMAET I€MCTBUSI, HAITPABJICHHBIE HA MOJY4YCHUE
B TCUCHHE MECAIIA OTYET OICHIIIMKA B OTHOIIICHUH JaHHBIX IICHHBIX OyMmar.

B ToMm ciydae, eciii 0JJTHOBPEMEHHO BBITIOJIHEHBI CIICTYIOIIUE YCIOBHUS:
- JlaTa LICHBI paHEe IIECTU MECAIIEB JI0 JAThl OI[CHKH;
- CTOMMOCTHh BJIOKCHMH B TaKyl IIEHHYIO OyMary 10 TEKyIIeld IepeorcHKH
npesbiaet 0,5% ot o6uieit Benuunnsl CHA,
TO CTOMMOCTb BJIOKCHUH B TaKHe IIEHHbIE OyMaru OmpenesisieTcsi Ha OCHOBE OTYeTa
onenmmka (cm. m.111.4.7.6).

B npotuBHOM ciyyae, B 3aBUCHUMOCTH OT TOr0, KAKO€ U3 COOBITHIA, MEPEUUCICHHBIX B
NepBOM ab3alle JaHHOrO pas3zesia, HACTYNWIO MO3JHEE, CIpaBeasiuBas CTOMMOCThH P
LEHHOM OyMaru NpUHUMAETCs PABHOM CIEAYIOIIEH LIEHE:

- cpenues3penieHHO 11eHe caenok (WAPRICE) na Gupixe;

- uene 3akpoitus (CLOSE) no nanHO# 1eHHOM Oymare.

Ecnu Ha naty otieHku ecth nHMOpMAIUS O IIEHE MPEI0KEHN Ha OUpIKe U MOTydeHHAas
B pe3yiibrare pacuera croumocTs P > OFFER, To B kauecTBe cripaBellIMBO CTOUMOCTH
npunumMaetcs 1ieHa OFFER. Ecnu Ha naty onieHKu ecth mHGOpMAaIKs O IieHe Crpoca Ha
bupxe u nonydenHas B pesynbprare pacuera croumocts P < BID, T0 B KauecTBe
CIIpaBEJIMBOM CTOMMOCTH puHUMaercs nexHa BID.



4.7.5. OueHka a0JeBbIX IEHHbIX OyMar, JJisi KOTOPbIX OCHOBHBIM
PBHIHKOM SIBJISIeTCSl BHEOUPKEeBOH PHIHOK

CTOMMOCTh BJIOKECHHWI B TakKWe IIEHHBbIC Oymard OIMpeIesieTCs Ha OCHOBE OTYeTa
ouenmmka (cm. m.111.4.7.6).

4.7.6. MHMcnoab30BaHUEe OLEHIIUKA NPHU OLIEHKE 10J1eBbIX LIEHHBIX OyMar

OmnpeneneHue OLICHUIMKOM CIIPaBEAJIMBOM CTOMMOCTH JOJEBBIX IIEHHBIX OyMmar
(CymiecTBeHHOrO TaKeTa akIUid) MPOM3BOAMTCS B CPOKH, COOTBETCTBYIOIIHNE
TpeOOBaHUAM 3aKOHOAATENbCTBA. OTUET OLEHIIMKA UCIIONIb3YETCS JIJISl OLIEHKU LICHHOW
Oymarn (CymiecTBEHHOTO TaKeTa akIfii) C MOMEHTa, KOrja OH ObUT MpeIoCTaBIICH
OLICHIIMKOM Y npasisiromie Kommannu no axry.

4.7.7. OueHka 10JieBbIX IEHHbIX OyMar npo0.JieMHbIX JMUTEHTOB

B Tom cmyudae eciu SMUTEHT JOJIEBBIX IEHHBIX Oymar ObUT OOBSBICH OAHKPOTOM,
CIpaBeIUBasi CTOMMOCThH JTFOOBIX BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMar TaKOTO SMUTEHTA
ompejensercss Ha ocHoBe oTuera omeHmuka (cMm. 1.111.4.7.6). Ortyer oueHIimka
UCIIOJIB3YETCS JUIS OIEHKH IIEHHOH OymMaru ¢ MOMEHTa, KOrja OH ObUT IPEIOCTaBIICH
OllCHIMUKOM Ympapisomed Kommanmum mo akry. Jlo yka3aHHOTO MOMEHTa
CIpaBeIBasi CTOMMOCTb TaKHMX IIEHHBIX OyMar MpUHUMAETCs PaBHOHN HYIJTIO.

B Tom cnywae, ecnu SMHUTEHT JOJEBbIX IIEHHBIX Oymar ObUI JIMKBUIUPOBAH,
CIpaBeUIUBasi CTOMMOCTb JHOOBIX BBIITYCKOB JI0JIEBBIX IIEHHBIX OyMar TaKoro SMUTEHTA
OPUHUMAETCS] PABHOU HYJIIO.

4.7.8. OueHka HOBOI'O BbINYCKA J0J€BbIX HEHHbIX OyMar, NoJy4eHHbIX
B pe3yJibTaTe KOHBEPTAIIUN

CnpaBennmBas CTOMMOCTH JOJIEBBIX LEHHBIX OyMar HOBOI'O BBINYCKA, BKIKOYEHHBIX B
coctaB akTuBOB DOHIA B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LICHHBIX
Oymar, Npu3HaeTcs paBHOM CIpPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX I[EHHBIX
Oymar Ha JaTy KOHBEpTalluH, JEJICHHOW Ha KOJMYECTBO JOJEBBIX IIEHHBIX Oymar, B
KOTOpOE€ KOHBEPTUPOBAHA OJJHA KOHBEPTUpyEMas LIeHHas Oymara.

CrpaBemyinBasi CTOMMOCTB JOJIEBBIX LIEHHBIX Oymar, BKJIFOUEHHBIX B COCTaB AKTHBOB
®oHsla B pe3ysibTaTe KOHBEPTALMM B HUX JOJEBBIX LEHHBIX OyMar, MpUHAJJIEKAIIUX
®oHny, npU peopraHuzalvv B (opMe CIUSHUS NPU3HAETCS PABHOM CIpaBeIMBOMN
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha AaTy KOHBEPTAIMH, YMHOKEHHOMN Ha
KO3 (PULIMEHT KOHBEPTALIUH.

CnpaBeyiBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX OyMar BHOBbH CO3JIaHHOTO B pe3yJbTaTe
peopranuzanuu B (QopMe pas3feneHus WM BBIJACICHUS aKIMOHEPHOTO OOIIEecTBa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJA B pe3yjbTaTe€ KOHBEPTALMM B HUX JOJIEBBIX
IIEHHbIX Oymar, mnpuHagiexamux @OOoHIy, NPU3HAETCS PABHOM CHpaBEAJIMBOU
CTOMMOCTA KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha JaTy KOHBEPTAIlMH, JEJIEHHON Ha
koa(uimeHT kKouBepTanuu. B ciydae, ecnu B pe3yabTaTe pa3aeiaeHus WM BbIICICHUS
co3faeTcsl /Ba WM 0oJiee aKIMOHEPHBIX 00IIecTBa, HA KOIPPUIIMEHT KOHBEPTAIIUU
JEJUTCS CTpaBeINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX Oymar, yMEHbIIICHHAs
MPOMOPIMOHAIIBHO JI0JIE UMYILECTBA PEOPraHM30BAHHOIO aKIMOHEPHOro OOIEeCTBa,



NEPEJAHHOTO aKLMOHEPHOMY OOIIECTBY, CO3JAaHHOMY B pe3yJbTaTe pa3AeieHUs WU
BBIJIETICHUSL.

CrnpaBennuBas CTOMMOCTh aKIIMi BHOBbH CO3JJ@aHHOTO B PE3yJIbTaTE€ PEOpraHU3AlNHU B
(dbopme BbIIEICHHS aKIITMOHEPHOTO O0IIeCTBa, BKIIOYEHHBIX B COCTaB akTUBOB DOHJa B
pe3yibTaTe UX pachpenesieHus Cpeau aKMOHEPOB PEOPraHW30BAHHOTO AKIIMOHEPHOIO
o0111ecTBa, MPU3HAETCSA PAaBHOM HYJIIO.

CrpaBemyiuBasgs CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmMar HOBOIO BBIIYCKa, B CIy4asx
ONMCAHHBIX BBIIIE, OCTAETCS HEM3MEHHOM 10 HACTYIUIEHUS OJHOTO U3 NEPEYMCIECHHBIX
COOBITHI:

- MOMEHTA, KOTJa PBIHOK, ONPENEIICHHBIM B KAadyeCTBE OCHOBHOIO [ JTAHHOU

LIEHHOW OyMaru He CTAHOBUTCS aKTUBHBIM JJIs1 JAHHOM IIEeHHOM Oymaru; uiu

- I10 UCTEYCHHMIO IIECTU MECSLEB C MOMEHTA KOHBEPTALIWH,
C 3TOr0 MOMEHTa CHpaBeIMBasi CTOMMOCTb TaKOil 1IEHHON Oymaru OLICHUBAaeTCs B
00111eM MopsIJIKE.

5. IIpu3HaHue U OLEHKA 1eOUTOPCKOM 3a0/KEHHOCTH U MPeAoIIaT
5.1. Ilpusnanue 1eOUMTOPCKOM 3210/ 1KEHHOCTH M NPeAOIIaT
5.1.1. OO0mmue mojoKeHus

Jlebutopckas 3a0JKEHHOCTh IPU3HAETCS B MOMEHT, Korja y GoH/1a B COOTBETCTBUU C
JEHUCTBYIOIIUM JIOTOBOPOM BO3HUKAET MPaBO TpeOOBaHUS MMYUIECTBA WM MOTYYEHUS
JIEHEKHBIX CPEJICTB OT KOHTPAreHTa Mo JI0TOBOPY.

[Topsimok mpu3HAHUS W OICHKU CIPABEJIMBON CTOMMOCTH CJEAYIONIEH TeOMTOPCKON
3aJI0JKEHHOCTH:
- 1eOuTOpCcKasl 3a/I0JDKEHHOCTh B CYMME HAaKOIUIEHHBIX MPOIIEHTHBIX JOXOJOB,
HAYMCIIIEMbIX Ha OCTATOK Ha pacyeTHOM cuere (cM. 1. 111.2);
- JeOuTOpCcKasl 3a/l0JDKEHHOCTh 10 HE3aBEPIIEHHBIM CIIeJIKaM C  I[IEHHBIMU
Oymaramu, yduThIBaeMbIM 110 fate caeiku (cm. 1. 111.4.3);
- ne0buTopckas 3aJ0/DKEHHOCTh IO pacueTaM C SMUTEHTOM JOJTOBBIX IIEHHBIX
oymar (cM. 1. 111.4.6.7)
OTHCaH B COOTBETCTBYIOMIUX pasaenax [IpaBmui.

Huxe omnucan mNoOpsAOK MNpU3HAHUS HEKOTOPBIX JPYrUX BHAOB JI€OMTOPCKOM
3aJI0JKEHHOCTH.



5.12. OnepaunoHHas apeHaa

[Io pmoroBopam oOmnepalMOHHOM apeHabl, B KOTOpbIX {DOHJ BBICTYNAET
apeHpogaTeneM, AeOUTOpPCKas 3al0JDKEHHOCTh B CyMME ILJIaTeXka, MOJIekKAIIEro
OoIJlaTe 3a pPACUETHbIM mnepuoja (NMEepHoJ OINpeAessieMblid JOTOBOPOM apeHJIbl, Kak
MIEPUOJI, 3a KOTOPBIN IIPOU3BOAUTCS apEHIHBIN TUIATEXK -
MECAIL/KBApTal/NOJyrOaue/T0/1) TPU3HAETCS B MOMEHT OKOHYaHUS TEKYLIEro
pacueTHOro mepuona. B ciywae, eciyM MOCIEIHHN JEHb TaKOIO0 NEPUOAA SIBIIAECTCS
HepabouuM JHEM, AeOUTOpPCKask 3a/I0JDKEHHOCTh B CYMME apeHIHOTO TUTaTeXka 3a BECh
pacyeTHBI TEPHOJ] MPU3HACTCS HA TMOCIEIHUA pabodyuili JIeHb TEepHoJa C y4eTOM
Hepabouux NHEW Tocie JaThl pacyerta. JleOuTopckas 3aq0KEHHOCTh MpPEKpalaet
MIPU3HABATHCS B MOMEHT OIUIATHI APEHAATOPOM.

Ecnu apengHas 1iata BHECEHA apeHJATOPOM AaBaHCOM, TO MPEKpaIllCHHUE
MpU3HAHUS ~ JEOUTOPCKOM  3aJI0JDKEHHOCTH — MPOU3BOAMTCS — OJHOBPEMEHHO  C
MPEKpAlICHUEM TPU3HAHUA KPEIUTOPCKOM 3aJ0JHKEHHOCTH IO COOTBETCTBYIOIIEMY
ITOJIyYEHHOMY aBaHCYy.

B ciyuae onpenenenuss CHA Ha naTy, KOTOpasi HE COBIIAIAET C AATOM OKOHYAHUS
TEKYILIEro PacyeTHOro IMEpPUOAa/MOCACAHUM pPabOYuM JIHEM TEKYIIEro pPacdyeTHOIro
nepuo/ia, AOMOIHUTENIBHO TMpHU3HAETCA J1eOMTOpCKas 3aJ0JKEHHOCTh B CyMME JOJU
apeHJHOTO IUIATEXa, PACCUYUTAHHOM MPOMOPUUOHAIBHO KOJMYECTBY IHEW IO JaThl
onpenenennss CHA. Takas 3a10JKEHHOCTh Mpu3HaeTcd B AeHb omnpeneneHus CUA u
paccuuThIBaeTCs Mo hopmyie

t—ty+1
03 =P ———
ty =ty +1
rae:

P — apeHaHBIN MIaTEX, OTHOCAIIMNCS K TEKYIIEMY IIEPUOY,

t — mara OlLICHKH,

{p — laTa Ha4Yajaa pacyeTHOIO MEpUOa,

t; — 1aTa OKOHYAaHMS PACUETHOTO NEPUOAA.

5.1.3. /IuBuaeHaBI

Jlebutopckasi 3aJ0HKEHHOCTh MO JUBUJICHIAM K IOJYYEHHUIO MO IEHHBIM OymMaram
POCCHICKHX SMUTEHTOB NMPU3HACTCS B HAMOOJIEE TIO3THHI JICHb:

- JICHb 3aKPBITHS PEECTPA MO BBIIIATY AUBUICHAOB; WIIH

- JICHb OIPEIEIICHUs pa3Mepa TUBUICHIA, IPUXOISIIEr0OCs HA OJIHY aKIIHIO
B CYMME€E, PAaBHOW MPOU3BEICHUIO KOJMYECTBA aKIUM, IO KOTOPHIM DOH UMEET MPaBO
Ha MOJIyYeHHUE IUBUICHIOB HA BETMYMHY OOBSIBICHHBIX AUBUACHAOB Ha OJHY aKIIHIO.

Jlebutopckasi 3a0KEHHOCTh MO JUBUJECHJIAM K IOJYYEHHUIO MO LIEHHBIM OyMaram
MHOCTPAHHBIX SMUTEHTOB IPU3HAETCA B ATy, HAUMHASA C KOTOPOM COBEPILICHUE CIACIKU
Ha OupXe He MPUBOJUT K TOMAJaHUI0 B PEECTp aKIMOHEPOB, B CyMMeE, paBHOMU
MPOU3BEACHUIO KOJWYECTBA aKIui, Mo KOTOpbIM DOHA HMMEET IMPaBO Ha IMOJyYCHHE
JTMBUJICH/IOB, HA BEJIMYMHY OOBSBICHHBIX TUBHUICHIOB Ha OJIHY aKI[UIO.

5.14. CpeactBa, neperaHHbie N0 OPOKEPCKUM T0TOBOPaM

Jlebutopckast 3aJ0KEHHOCTh TO CpEACTBAM, TMEpPEeIaHHbIM MPOdeCCHOHATHHBIM
YYaCTHHKAM PBIHKA I[EHHBIX Oymar 1mo OpOKepCKHUM U WHBIM JIOTOBOpaM MPHU3HAETCA C



MOMEHTa  OTPaXEHUs  TOCTYIUICHWS  JaHHBIX  CPEACTB  HA  OpPOKEPCKUU
cyeT/creluanbHbId CYET, COIIACHO OTYeTy OpoKepa WM C MOMEHTAa BOSHUKHOBEHHUS Y
®doHsa paBa TpeOOBaHUS JIEHEKHBIX CPEACTB OT OpoKepa B Pe3yJsibTaTe ONepaluii ¢
HeHHbIMU Oymaramu. Hauucnenume u cnucanue AeOUTOPCKOM 3al0DKEHHOCTH B
pe3yabpTare onepauui, CBA3aHHbBIX C MEPEYUCIEHUEM JEHEKHBIX CPEJCTB C PACUETHOTO
Ha OpoKepcKHii/crieruanbHbINA cyer W BBIBOJIOM CPEACTB c
OpOKEepCKOro/CnealbHOr0 Ha PacYeTHBIA CUET, OTPAKAIOTCS B yuyeTe Ha OCHOBaHUU
oruera Opokepa. MHble omepanud MO W3MEHEHHIO JICOUTOPCKON 3aI0JDKEHHOCTH
OCYIIECTBJISIOTCS HA OCHOBAaHUM TOJYYEHHBIX OTYETOB  MPOeCcCHOHATHHBIX
YYaCTHUKOB O MPOBEJACHUM onepaunii ¢ aktuBamu Oonna.

JleObuTopckasi 3aI0JDKEHHOCTh [0  CpPEACTBaM, IE€pPelaHHbIM MPOQPeCcCHOHATbHBIM
YYaCTHHKAaM pPBIHKA I[EHHBIX Oymar MpU3HAETCS PABHOM CyMME€ OCTaTKa JIEHEKHBIX
CPEIICTB IO JaHHBIM 0TYETa MPO(PECCHOHATLHOTO yUYaCTHUKA PhIHKA IIEHHBIX Oymar Ha
JaTy OLIEHKU. B ciyyae OTCyTCTBHMSI Ha JaTy OILIEHKHM OT4YeTa MPO(ECCHOHATBHOTO
YYaCTHHMKA PhIHKA LIEHHBIX OyMar, 1e0uTopcKas 3aJ0JKEHHOCTh OLICHUBAETCSl B CYMME,
OTPaXEHHOM B OTYETE IO COCTOSIHUIO HA OJIMKaWIIyIo JaTy, NPeIUIEeCTBYIOUIYIO JaTe
OLICHKH.

5.1.5. He3aBepuieHHbIE pac4eThl

JlebuTopckasi 3aJl0DKEHHOCTh IO HE3aBEpIICHHBIM clejikam ¢ aktuBamMu DoHjaa
MpU3HAETCI B MOMEHT wucnojgHeHuss DoHIoOM 00s3aTeNbCTB IO JOTOBOPY H
BO3HUKHOBEHUS [PaBa Ha MOJIyYEHUE JEHEKHBIX CPEJICTB OT KOHTPareHTa.

[Ipenomiatel AEHEXKHBIX CPEACTB KOHTpPAr€HTaMm II0 JIOTOBOpPaM OKa3aHUs yYCHYT,
MpuOOpETEHUsT IIEHHBIX OyMar, a Takke HWHBIX aKTHBOB HHBIX, KPOME HEJIBHIKUMOTO
AMYIIECTBA, MPU3HAIOTCS B MOMEHT CIIMCAaHUA JCHEXHBIX CpeIcTB co cuera PoHIa B
M0JIb3Y COOTBETCTBYIOIIMX KOHTPAr€HTOB.

[Ipenonnarbl JEHEXHBIX CPEICTB IO JOTOBOpaM MPHOOpPETEHUs (MHBECTHPOBAHUS B
CTPOUTENBCTBO) OOBEKTOB HEIBUKMMOCTH HE IMPH3HAIOTCS B KA4eCTBE OTICIILHOTO
aKTUBAa W YYHUTHIBAIOTCS TPU OIICHKE CIPABEIJIMBONH CTOMMOCTH COOTBETCTBYIOIIUX
noroBopos (cm. 1. 111.8.1).

5.1.6. Ilpekpamienne mNPU3HAHUS JeOUTOPCKOH 3aJ0/IKEHHOCTH U
npeaomiar

[IpuzHanue neOUTOPCKOM 3aJ0JDKEHHOCTH M mpenoriaT PoHaa mOpekpanaercs B
ciyvae:
- HCIOJIHCHHS 00513aTelIbCTBA JOJDKHUKOM,
- Iepeladd COOTBETCTBYIOIIEro rnpaBa @OHIOM O JOTOBOPY LIECCUU;
- MPOYEro MpeKpaIieHus npapa TpeOOBaHUS B COOTBETCTBUH C 3aKOHO/IaTEIILCTBOM
WJIU JJOTOBOPOM.

5.2. OneHka 1e0UTOPCKOI 3a10/5KEHHOCTH U MPeoiaT

Henpocpouennass Ha 1gary OIGHKH JeOMTOpCKas 3aJ0JDKCHHOCTh, IOJIe)KAIast
MOTAIICHUIO JICHEKHBIMU CPEJICTBAMHU, CO CPOKOM <«JI0 BOCTpPEOOBaHHUS», a TaK JKe
HEMPOCPOUCHHAs Ha JaTy OIEHKU JeOUTOpCKas 3aJ0JDKEHHOCTh, IMOJJIeKAIast
MOTAIICHUIO JICHEKHBIMU CPEJICTBAMHU, CPOK HCIOJIHEHUS KOTOPOM B MOMEHT



MepBOHAYAILHOTO Tpu3HaHus He npeBbiman 180 mHel, oneHnBaeTcs B HOMHUHAIBHOU
CyMMe 00513aTeNIbCTBA, MOJIEKAIIET0 OIIIATe JOKHUKOM.

Hemnpocpouennass Ha [gary OILIEHKA JeOMTOPCKasl 3aJ0JKEHHOCTh, IOJIeKaIas
MOTAllIEHUI0 JEHEXKHBIMU CpPEICTBAMH, CPOK HCIOJHEHHS KOTOPOM B MOMEHT
NepBOHAYaAJIbHOTO Npu3HaHus npesbiman 180 qHel, oneHuBaeTcs Mo MPUBEICHHON K
naTe oleHKu ctoumocTu muatexa (PV, cMm. ompenenenue npuBeAeHHOW CTOMMOCTH,
ykazaHHoe B IlpwimokeHun 1), pacCUMTaHHOW C HCIHOJL30BAaHHUEM PBIHOYHOMN
MPOICHTHOW CTaBKH Ty -

B kadectBe pPBIHOYHOM IIPOLICHTHOM CTaBKM B JAHHOM CiIy4dae IPUHUMAETCA
CJIENyIOIIas CTaBKa:

T
PBIH.
B {rcp.pbm. + (KCpo. — KCep), JUIS1 3a/10JKEHHOCTH B pyOJISIX

Tep.pois JU1 3aJ10/DKEHHOCTHU B foJiiapax CIIA v EBpo,

rae:

Tep.pwin. — CPEIHEB3BENIECHHAs MIPOIIEHTHAS CTABKA, MyOIMKyeMas Ha OQUIHAILHOM
caiite [Ib P® 3a mecs nambonee ONM3KHMN K JaTe OIEHKH, TO KpEIUTaM,
MPEOCTaBIEHHBIM KPEAUTHBIMU OpraHU3aIusIMU He(UHAHCOBBIM OpraHU3aIUsM,
B TOH K€ BaJIFOTE, YTO M OIlEHUBaeMasi ACOMTOpCKas 3aJ0JDKEHHOCTh, CO CPOKOM
MPEIOCTABJICHHUS, TIOMAIAIOIINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICA Ha
OTYETHYIO ATy /10 MOTAaIICHUs OLICHUBAEMOM 3aJJ0JDKEHHOCTH,

KC,, — xmoueBas craBka [Ib PD, yctaHoBIIeHHAs HA AaTy OLICHKU,

KC¢p. — cpennstst kimoueBast ctaBka Llb P® 3a kaneHmapHbIA MeCsIl, 32 KOTOPBIA

ompcaciicHa CTaBKa 1

J1.0.

p.pBIH.*
Cpennsis 3a KaneHIAapHbIM Mecdal kiatoueBas craBka [Ib P® paccuutsiBaercs Mo
dbopmye:
KC 2 KC; + T;
cp. T ’
rae:
T — KOJIMYECTBO JHEW B KaJEHIAPHOM MECSIE, 3a KOTOPBIM pPACCUUTHIBAECTCS
MPOLICHTHAs CTaBKa,
KC; — xmroueBast craBka [[b P®, neiicTBoBaBIas B i1-oM MepHojie KaJleHIAPHOTO
Mecsna,
T; — KOIM4YEeCTBO JTHEM KaJEHIAPHOTO MECSIA, B TEYEHWE KOTOPBIX AECHCTBOBAJIA
nporneHTHas ctaBka KC;.

JleOuropckast 3aJ0JKEHHOCTD, MMOAJIEKAIas MOrallleHUI0 UMYIIIECTBOM, BO3HUKIIAS I10
JIOTOBOPaM MEHBI, HOBallMM WM APYIMM aHAJIOTHYHBIM JOTOBOpPaM, OLICHMBAECTCS II0
CTOMMOCTH MMYILIECTBA, IMOJJICKAIETO IOJYYEHHIO, B COOTBETCTBUM C IIOPSAKOM
ONPENEIICHUs]  CIIPABEJIMBOM CTOMMOCTM TaKOTO HMMYIIECTBA, YCTAaHOBJICHHBIM
HacrosAmumu lIpaBumamu.

HpeI[OHJ'IaTLI, COBCPHICHHBIC II0 AOroBOpaM, II0 KOTOPBIM CPOK HCIIOJJHCHUA
00s13aTeNLCTBA KOHTpArcHTa HC HWCTCK Ha OTYCTHYIO 14Ty, OIICHHBAKOTCA B CYMMC
MCPCUUCIICHHBIX ACHCKHBIX CPCACTB.



[Ipocpouennas 1e6UTOPCKAst 3a0JDKEHHOCTH (@ TakK JK€ MPEIoIuIaThl, COBEPIICHHBIE 110
JIOTOBOPaM, MO KOTOPBIM MPOCPOUYEH CPOK MCIOJHEHHUS 0053aTeIbCTBa KOHTPArE€HTOM)
OLICHUBAETCS MO (popMyJie:

A3 = [A3,0n * (1 - BD):

rac:
J30n — HOMHUHAIBHAS CYyMMa JIEOMTOPCKON 3a/I0JDKEHHOCTH,
BD — mnponeHT oOeclieHeHUsT JAeOUTOPCKOM 3aJ0KEHHOCTH, OIpeesieMbli
CJIEAYIOIIMM 00pa3oMm:

Cpok npocpoyYKu IIpoueHT o6ecueHeHUs1

1o 90 muei 0%

Ot 90 nueit go 180 nueit 30%

Ot 180 gueit go roma 50%

bonee roma wim Tpu NpU3HAHUM JTOJDKHUKA 100%

OAHKPOTOM WJIM €T0 JTUKBUIAIIUU

6. IIpu3HaHMe ¥ OLIEHKA KPEeAMTOPCKOM 3210/ I2KEHHOCTH
6.1. [Ipu3HaHue KpeaUTOPCKOM 3210/ 1KEHHOCTH
6.1.1. OO0uue MoJI0KEeHUA

KpCIlI/ITOpCKaH 3aJ0JDKCHHOCTD IIPU3HACTCA B MOMCHT, KOI'ld Y cDOH,Z[a, B COOTBCTCTBHUH
C I[CﬁCTBYI—OIHHM AOTOBOPOM BO3HHKACT 0053aTEILCTBO 110 nepcaadyc nMymcCTBsa HUJn
BBITIIATC ACHCIKHBIX CPCACTB KOHTPAICHTY IO JOTI'OBOPY.

Ilopsnox mnpu3HaHWs W OLEHKH CHOPAaBEIJIMBOM  CTOMMOCTH  KPEIUTOPCKOU
3aJI0JDKEHHOCTH TI0 HE3aBEPIICHHBIM CHIEJKaM C IIEHHBIMU OymaraMmu, yYUThIBA€MbIM
1o JIaTe CIIeNKH, onucal B paszaene 111.4.3.

Hmxe onmcan mnopsaoK TIpHU3HAHHWS HEKOTOPBIX JPYTHX BHUIOB KPEIUTOPCKOU
3a10/KEHHOCTH.

6.1.2. OnepauuoHHasi apeHAAa:

[Io pmoroBopam omnepalMOHHOM apeHAbl, B KOTOpbIX DOHJ BBICTYNAET
apeHIaToOpOM, KpEAUTOPCKAs 3a0JKEHHOCTh B CYMME IIJIATEXka, IMOJIEKAIIETO OIIATE
3a pacueTHbI nepuoj (Iepuoj] OmpenensieMblii JOrOBOPOM apeH[bl, Kak Mepuo, 3a
KOTOPBIA TIPOM3BOJAUTCS APEHIHBIM IUJIATEX) MPU3HAETCS B MOMEHT OKOHYAHUS
TEKYyIIET0 pacyeTHOro nepuona. Kpeauropckas 3al0KEHHOCTh — IMPEKPAIIAET
MPU3HABATHCS B JATy CIMCAHUS JICHEKHBIX CPEJICTB B CUET OIUIAThl 3aJ0JKEHHOCTH
®onpom. Eciam apeHpnas 1uiata oruiadeHa @OOHIOM aBaHCOM, TO MPEKpPAILICHUE
NPU3HAHUSL  KPEAUTOPCKOW  3aJ0JDKEHHOCTH  MPOM3BOJUTCS  OJHOBPEMEHHO C
MPEKpALICHUEM TPU3HAHUSA OTPAKECHHOM PAaHEE B KAauyeCTBE AKTHUBA MPEIOIUIATHI I10
COOTBETCTBYIOIIEMY aBaHCy. B cnyuae omnpenenennss CHA Ha paTy, KOTOpas He
COBMNAJACT C JaTOM OKOHYAaHMUS TEKYIIErO0 PAacYEeTHOr0 Nepuofa AONOJIHUTEIBHO
MIPU3HAETCS KPEAUTOPCKAs 3aJ0JDKEHHOCTh B CYMME PAaCCUYMTAHHOM IMPONOPLMOHAIIBHO
KOJInYeCTBY JHeW o matel onpeaeneHuss CHA. Takasi 3a0KEHHOCTh MPU3HAETCS B
nenb onpeaeneHus CHA u paccuutbiBaeTcs o hopmylie:




t - to + 1
K3 =P % ——
tl - t() + 1
rue:
P — apeHIHbII TJIaTEX, OTHOCIIIUNCS K TEKYLIEMY IEPUOAY,
t — gaTa OLICHKU,
tp — laTa Ha4vaja pacyeTHOIO IIepuoaa,

t; — JaTa OKOHYAHUS PACYETHOTO MEePUOo/a.
6.1.3. Joxoa mo masam

Kpenutopckass 3a0MKE€HHOCTh 10 BBIIUIATE JIOXOJOB MaWIUKaM TPU3HAETCS B
COOTBETCTBHM C YCIOBHSMH HauyuclieHus, onpeneneHHsiMu B IIAY, B gaty
(dhopMUpOBaHUS COOTBETCTBYIOIIEIO JOKYMEHTAa O pacdeTe J0XOJO0B, IMOJJISHKAIIIX
BBIILIATE.

6.1.4. He3aBepiuieHHbIe pacyeThbl

Kpenutopckasi 3a0KEHHOCTh [0 HE3aBEPUICHHBIM CAEJIKaM MO0 MPHOOPETEHHIO
MMyLIeCTBA B cocTaB akTuBoB DOHAA TMPU3HAECTCI B MOMEHT MCIIOJHEHHUS
KOHTPareHTOM €ro oO0s3aTeNbCTB MO JOrOBOPY M BO3HUKHOBeHHs y DoHpaa
00s13aTeNbCTBA HA BBIIUIATY JICHEAKHBIX CPEACTB KOHTPAreHTY.

[Ipenomiatel JE€HEXKHBIX CPEACTB, IEPEUHUCICHHBICE KOHTPAareHTamMu IO JIOTrOBOpaM
apeH/Ibl, peau3aly IEHHBIX OymMar W MPOYMX AKTHBOB, MpUHAIJISKamux DoHIy,
MPU3HAIOTCS KaueCTBE 00s3aTEIILCTB B MOMEHT (DaKTHUECKOTO TIOCTYIUICHUS JIEHEKHBIX
CpeIICTB Ha pacueTHbIU cueT DoHpa.

6.1.5. Hauormn

er,ZII/ITOpCKaH 3aJ0JDKCHHOCTb II0  YyIINIATC HAJOroB IIPU3HACTCA B  MOMCHT
BO3HUKHOBCHHUA Y (DOH,Ha COOTBCTCTBYIOLICTO 06}138,T6JIBCTB3, B COOTBCTCTBHH C
HaJIOTOBBIM 3aKOHOOATCIBCTBOM.

6.1.6. IlpekpaineHue NpU3HAHUA KPeIUTOPCKOH 3210/ 1KEHHOCTH

[Ipu3Hanne KpeauTOPCKOM 3a10JKEHHOCTH U MTOJYYEHHBIX MPEAOIUIAT IPEKPAIIACTCSA B
ciayyJae:
- ucHoyiHeHMs o0s3aTeabcTBa POHIOM;
- TIPOYEro MpEeKpaleHus 00513aTehCTBA B COOTBETCTBHHM C 3aKOHOAATEIIHCTBOM
WJIA IOTOBOPOM .

6.2. OueHka KPeAUTOPCKOI 3210 1KEHHOCTH

KpenuTopckasi 3a70IKEHHOCTh «I0 BOCTPEOOBAaHUS», KPEAUTOPCKAS 3aI0JKEHHOCTH
MO0 HajoraMm, a TaK € KpeIUTOpCKas 3al0/DKEHHOCTb, IMOJUIeKallas MOTalleHHIo
JICHEKHBIMU CPEICTBAMH, CPOK HCIOJIHEHHUS KOTOPOM B MOMEHT MEPBOHAYAIBLHOIO
npu3HaHug He npeBblman 180 1Hel, olleHMBaeTCs B HOMHMHAJIBHOM CymMMe
00s3aTeNnbCTBa, Nojjiexaniero omiare oHA0M.

Kpenuropckass 3a70KEHHOCTh, MOJJICKAIAsl MOTAIICHUIO JIEHEXHBIMU CPEACTBaMHU,
CPOK HCIIOJIHEHUS KOTOpPOM B MOMEHT IE€PBOHAYAJIBHOTO Mpu3HaHus mpesbiman 180
JTHEW, OIICHUBAETCS MO IMPHUBEICHHOM K JaTe OIEHKH cToMMocTd Iatexa (PV, cwm.



OnpeieJICHUE MPUBEAECHHON CTOMMOCTH), PACCUMUTAHHON C UCIOIB30BAHUEM PHIHOYHOM
MPOLIEHTHON CTABKH Ty -

B kadecTBe pHIHOYHOM TIPOLIGHTHOM CTaBKM B JIAHHOM CJlydae IPUHUMAETCS
CIeMyromas CTaBKa:

T
PBIH.
B {rcp_pbm_ + (KCj,o. — KC¢p), JUIS1 3aJ10JKEHHOCTH B pyOJISX

Tep.poin.s JUIS1 3a10JDKEHHOCTH B foJsuiapax CIIA u Espo,

re:
Tep.pen, — CPEIHEB3BEILECHHAS POIIEHTHAS CTABKa, MyOIMKyeMas Ha OpUIHATEHOM
caiite [Ib P® 3a mecsiy nHambonee ONM3KMNA K JaTre OIEHKH, MO KpEIUTaM,
MIPEIOCTABICHHBIM KPEIUTHBIMU OpTaHU3ANMIMU He(DUHAHCOBBIM OPTAHHU3AIUSM,
B TOU K€ BAJIOTE, UTO U OLICHUBAEMAs KPEAUTOPCKAs 3aJ0JKEHHOCTh, CO CPOKOM
MPEIOCTABJICHHUS], TTOMAIAIOIINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIMMICA HA
OTYETHYIO ATy /IO MOTalICHUs OLIEHUBAEMOU 3aJ0JKEHHOCTH,
KC,,. — xmouyeBas craBka L1b PO, ycTanoBiaeHHas Ha 1aTy OLIEHKH,
KC¢p. — cpenmmsis xmoueBast ctaBka LIb PD 3a kaneHmapHbId Mecsll, 32 KOTOPBIi

OIPEJIENICHA CTABKA Ty by -

Cpennsis 3a KaneHIapHbIM Mecdal kiatoueBas craBka [Ib P® paccuurtsiBaercs mo
dhopmyiie:
KC. = i KC; = T
cp. T ’
rae:
T - xonu4ecTBO NHEW B KaJCHAAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAETCS
MPOIICHTHAS CTaBKa,
KC; — xiroueBas craBka [[b P®, neiicTBoBaBmias B i-oM Iepuojie KaJeHIapHOTO
Mecsna,
T; — xonMuecTBO AHEH KaJleHAAPHOTO MECSLA, B TEUEHUE KOTOPBIX JECHCTBOBAJIA
npoueHTHas ctaBka KC;.

Kpenuropckass 3a10JKEHHOCTD, TMOJJIEKAIAsl MOTAMIEHUI0 UMYIIECTBOM, BO3HUKIIAS
[0 JOTOBOPAM MEHBI, HOBALIMU U JPYTUM aHAJIOTMYHBIM JOTOBOpPAaM, OLICHUBAETCS I10
CTOMMOCTH HMYIIECTBA, IOJIEKAIIETO IIepenadye, B COOTBETCTBUHU C IMOPSAJIKOM
ONpENECICHNUS] COPaBEIJIUBOM CTOMMOCTH TaKOTO MMYIIECTBA, YCTaHOBJICHHBIM
HacToAmmMHy [IpaBuiamu.

HOJ’Iy‘ICHHLIG IpCaoILIaThl, ONCHUBAIOTCA B CYMMC IMOJTYUYCHHBIX ACHCKHBIX CPEACTB.

7. IIpu3sHaHue ¥ OLEHKA 3aliIMOB MOJY4Y€HHBIX
7.1. Ilpu3HaHue U NpeKpalleHne NPU3HAHUS 3al{MOB MOJIY4Y€HHBIX

3aem, mnosydyeHHbId DOHJIOM, MpHU3HAETCS B KauecTBe 00s3aTeIbCTBA C MOMEHTA
nonydeHuss GOHAOM HaA pacyETHBIA CUET JECHEXKHBIX CPEACTB OT Kpeautopa. [larou
MPEKpalICHHS TPU3HAHUS 3aiMa SIBIIIETCS Jara Bo3BpaTa POHIOM JEHEKHBIX CPEACTB
KPEAUTOPY.



7.2. Ouenka 3aiiMOB MOJY4YEeHHBIX
7.2.1. Tlopsaaok oueHKH

3a/10JKEHHOCTh TI0 TIOJYYEHHBIM 3aiiMaM, CpPOK HCIIOJHEHUS KOTOPOM B MOMEHT
NepBOHAYAJILHOIO MpU3HaHUs He mnpeBbiman 180 nHel, oneHHBaeTcss B HOMUHAIBHOM
CyMMe 3aiiMa IIJTF0C HaYyUCJIEHHbIe, UCXO/s1 U3 MPOIIEHTHOW CTaBKH I10 JIOTOBOPY 3aiiMa,
MIPOIIEHTHI Ha ATy OICHKHU.

3a710JOKEHHOCTh [0 TOJIYYEHHOMY 3aiiMy, CPOK HCIIOJIHEHHS KOTOPOM B MOMEHT
MEpBOHAYAIILHOIO MpU3HaHUA mpeBbiman 180 nHel, oueHuBaeTcs Mo NPUBEICHHOU K
JlaTe OLIEHKM cTOMMOCTH 1uiarexen (PV, cM. onpeneneHne npruBeIeHHON CTOMMOCTH),
PACCUUTAHHOH C UCIIOIB30BAHIEM PBIHOYHOW MPOLICHTHON CTABKH T}y -

B kauectBe pBIHOYHOM NPOLICHTHOM CTaBKM B JAaHHOM CiIy4dae IPUHUMAECTCA
CJIENyIOIIas CTaBKa:

T
PBIH.
B {rcp_pbm_ + (KCj,o. — KC¢p), JUIS1 3aJ10JKEHHOCTH B pyOJISX

Tep.poin.s JUIS1 3a10JKEHHOCTH B foJsuiapax CIIA u Epo,

rae:

Tep.pen, — CPENHEB3BEILECHHAS POIIEHTHAS CTABKa, MyOIMKyeMas Ha O(QUIHaTbHOM
caiite 1Ib P® 3a mecsn nambonee ONM3KUN K JaTe OICHKH, IO KpeauTam,
PEIOCTABIECHHBIM KPEAUTHBIMU OpraHU3alusIMU HE(DUHAHCOBBIM OpraHU3aIUsM,
B TOHM K€ BAJIOTE, YTO U OIIEHMBAEMas 3aJ0JDKEHHOCTb IO 3aiMy, CO CPOKOM
MPENOCTABIICHHUS, MOMAJAONIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABILMICS Ha
OTYETHYIO ATy JI0 MOTAIIeHUs OLICHUBAEMOM 3aJJ0JKEHHOCTH,

KC,, — xmouyeBas craBka L1b PO, ycTranoBineHHas Ha 1aTy OLEHKH,

KC¢p. — cpennstst kmoueBast ctaBka [lb P® 3a kaneHmapHbI MecCsIl, 32 KOTOPBIi

ONIPEIENEHA CTABKA Tep ppyy. -

Cpenusis 3a KajneHAapHblii Mecsi] kirodeBas craBka [Ib P® paccuuthiBaeTcs Mo
dbopmyre:
KC 2 KC; + T;
cp. T ’
rae:
T — KOJIMYECTBO JHEW B KAaJEHIAPHOM MECSIE, 3a KOTOPBIM PACCUUTHIBAECTCS
IIPOLICHTHAs CTABKA,
KC; — xmroueBas craBka [[b P®, neiicTBoBaBiIas B i1-oM Mepuojie KajleHIApHOTO
Mecsa,
T; — KOIM4YEeCTBO JTHEW KaJEHIAPHOTO MECSIA, B TEYEHUE KOTOPBIX AECHCTBOBAJIA
npoueHTHas craBka KC;.



8. AKTHBBI H 00513aTeJILCTBA CBSI3aHHbIE C HECABUKUMbIM UMYIIICCTBOM

8.1. loroBopbl CTPOMTEJLCTBA M NPUOOPeTeHUs] 00bEKTOB HEIBHKHUMOIO
HMYIEeCTBA

B cnyuae ecnu cornacHo IlpaBunam noBepurtenbHOro yrpabieHuss DoHIa aKTHUBBI
@oHAa MOTrYT COCTAaBISATh MMYLIECTBEHHBIE IIpaBa U3 JOTOBOpa y4yacTus B JIOJIEBOM
CTPOUTEIHCTBE OOBEKTOB HEJBUKMMOIO UMYILIECTBA, 3aKJIIOUYEHHOTO B COOTBETCTBUU C
®enepanbHbiM  3akoHOM 0T 30.12.2004 No 214-®3 "OO6 yyacTdu B J0JEBOM
CTPOUTENLCTBE MHOTOKBAPTUPHBIX JIOMOB M HMHBIX OOBEKTOB HEABMKUMOCTH U O
BHECEHHMH M3MEHEHUIN B HEKOTOPBIE 3aKOHOJATENbHbIE aKThl Poccuiickoit deneparun’,
TO JUIA LEeJeHd NPUMEHEHUs HacTosmux [IpaBuil TakuM akKTUBOM IIPU3HAETCS JTOTOBOP
ydyacTusi B JOJEBOM CTPOUTEILCTBE OOBEKTOB  HEABMKMMOIO  HMYILECTBA,
3aKJIF0YEHHBIM  YrpaBisiromien Kommanuern ®oHma Kak y4aCTHUKOM — JOJIEBOTO
CTPOUTEIILCTBA.

B cnyuae ecim cormacHo IlpaBuiam noBepuTenbHOro ympabieHuss POHIA AKTUBBI
@oHJla MOTYT COCTaBIIATh HMMYUIECTBEHHBIE IIPaBa, CBSI3aHHBIE C BO3HUKHOBEHHEM
MpaBa COOCTBEHHOCTH HAa OOBEKT HEJIBMKMMOCTH (€r0 4acTh) MOCJE 3aBEPIICHUS €ro
CTPOUTENBCTBA (CO3[IaHMA) M BO3HUKAIOLIME W3 JOTOBOPA, CTOPOHOM IO KOTOPOMY
ABJISIETCSl IOPUIMYECKOE JIMIIO, KOTOPOMY HPUHAMJIEKUT MPaBO COOCTBEHHOCTH WIIU
MHOE BEIIHOE MPaBO, BKIIIOYAs IPABO APEH/Ibl, HA 3€MEJIbHBIN y4aCcTOK, BbIJCICHHBINA B
YCTAaHOBJICHHOM MOPSJKE NIl LEJed CTPOUTENbCTBA 00BEKTa HEBUKUMOCTHU, U (WJIH)
MMEIOIIMM pPa3pelieHre Ha CTPOUTENHCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM
3€MEJIbHOM YYacTKe, JIM0O FOpUIUYECKOE JIUI0, HHBECTUPYIOLIEE JACHEKHbIE CPEICTBA
WIM MHOE HMYILECTBO B CTPOUTEIBCTBO OOBEKTa HEIBMKMMOCTH, TO MJis LiEJei
MpuMeHeHUs1 Hactosuux [IpaBuia TakuM aKTUBOM NPU3HAETCS HMHBECTUIIMOHHBIMI
JIOTOBOP (JIOTOBOP COMHBECTUPOBAHMS), 3aKIIOUEHHBIA Ympapiswomei Kommnanuen
doHJ1a KaKk ”HBECTOPOM JIMOO COMHBECTOPOM CTPOUTETHCTBA 00BEKTa HEIBHYKUMOCTH.

B cnydae ecmm cornacHo IlpaBunam nosepurtenbHOro ympabieHuss (DOHIa aKTHUBBI
doHAa MOTYT COCTaBISATh UMYIIECTBEHHBIE IIpaBa U3 JOTOBOpa, Ha OCHOBAHUU
KOTOPOTO  OCYIIECTBIISIETCS. CTPOMTENBCTBO (CO3MaHKME) OOBEKTOB HEABHKUMOTO
uMyliecTBa (B TOM 4YHCIE€ HA MECT€ CHOCHUMBIX OOBEKTOB HEJIBHKHUMOCTH) Ha
BBIJICICHHOM B YCTAHOBJICHHOM TMOPSJKE MJis 1eJied CTPOUTEIbCTBA (CO3/IaHMS)
YKa3aHHOTO OOBEKTa HEABMKUMOCTH 3€MEIbHOM Y4YacTKe, KOTOPBIM (IpaBO apeHIbl
KOTOporo) npuHaminexutr Ponay, To Isd Lened npuMeHeHWs HacTtoAmux IlpaBui
TaKUM aKTHUBOM MPU3HAETCS JOTOBOP Ha OCYIIECTBICHHUE CTPOUTEIbCTBA (CO3/IaHMS)
00BEKTOB HEJBIKUMOTO MMYIIECTBA, 3aKIIOYEHHBIN Ynpasistomen Komnanuei
doHAa KaK 3aKa3uMKOM CTPOMTEILCTBA (CO3MaHUSI) OOBEKTOB HEIBHUKHUMOIO
MMYIIECTRBA.

B cnywae ecnu corsmacHo IIpaBmiiam noBeputTenbHOro ynpasieHuss PoOHIA aKTHUBBI
@oHa MOTYT COCTaBJIATh HMMYIIECTBEHHBIE IpaBa M3 JOrOBOpa, Ha OCHOBAaHUU
KOTOPOTO OCYILECTBIISIETCS PEKOHCTPYKILINSA 00bEKTa HEABUKUMOCTH, TPUHAJICIKAIIETO
@onay, TO WA LEJIed NMPUMEHEHUs HAacToAmMX [IpaBui TakuM akTMBOM INPU3HAETCA
JOTOBOP HAa OCYUIECTBIIEHUE PEKOHCTPYKIMU OOBEKTa HEIBUKHUMOCTH, 3aKIIOUEHHOTO
Vopasnsromeit  Kommanuelr ®onaa Kak 3aKa3uMKOM PEKOHCTPYKUUU OOBEKTa
HEJIBUKUMOCTH.
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JIoroBop y4acTHsi B JIOJIEBOM CTPOHUTENIBCTBE OOBEKTOB HEIBHKMMOTO HMYIIECTBA,
MHBECTULIMOHHBIN JIOTOBOpP, a Tak >X€ HWHOM JOroBop Ha MpuoOpeTeHue oO0beKTa
HEJB)KMMOTO HMMYIIECTBA IPU3HAIOTCA B MOMEHT BCTYIUIEHUSI B CHily. JlaHHBIE
JOTOBOPBI NPU3HAKOTCS 0 HACTYIUICHUSI MOMEHTA!

- HCHOJIHEHMS AOTOBOpPa 3aCTPOUILIUKOM;

- nepeaaud PoHIOM MpaB U 003aTENBCTB MO JOTOBOPY TPEThEMY JIUILY;

- TpPOYEro NpeKpaileHusl MmpaB U 0053aTE€IbCTB MO JOTOBOPY B COOTBETCTBUU C

3aKOHOJIaTE€JILCTBOM WJIH JOTOBOPOM.

OreHka cpaBeyIMBOA CTOMMOCTH JIOTOBOPA ONPEAEIISETCS CIEAYIOIUM 00pa3oM

CC 0ocosopa = CC npas no oozosopy — CC 0b6s3amenbcme no 002080py,
rue:
CC npasé no oOocosopy — cIpaBelJiuBas CTOMMOCTb IpaB IO JOTOBOpY,
ompenensieMasi HEe3aBUCUMBIM OIIEHIITUKOM,
CC obsasamenbcms no 002080py — CHpPaBEIINBas CTOMMOCTh HEHCIOIHEHHBIX
o0si3arenscTB DOHA MO OIJIaTe JOTOBOPA IO COCTOSHUIO Ha JIATy OICHKH.

Ecniu monydyeHHass oOIl€HKAa CHOpPAaBEAJIMBOM  CTOMMOCTH  JOTOBOpa  SIBJISIETCS
MOJIOKUTENBHON, TO JOTOBOP MPHU3HAETCS Kak akTUB. Eciu olieHKa oTpuuaTenbHasi, TO
JOTOBOP MPHU3HAETCS KaK 00513aTENIbCTBO.

OueHka cnpaBeJIMBOM CTOMMOCTH IIPaB IO JIOTOBOPY MPOU3BOAUTCSA OLIEHIIMKOM B
CPOKH, COOTBETCTBYIOLIME TpeOOBaHUAM 3aKOHOJATeNbcTBAa. OTUET OLEHIIMKa
UCIIONIb3YETCSl NIl OLIEHKM J0roBOopa C MOMEHTa, KOrja OH ObUT MpeaoCTaBlieH
OLICHIIMKOM Y npasiisitomied Kommanuu no axry.

OreHka crpaBeJIMBONM CTOMMOCTH 0053aTENLCTB 1O JOTOBOPY MPOU3BOAMUTCS Ha ATy
OIICHKM IO METOJWKE aHAJIOTUYHOW METOJIMKE OIICHKHU CIPaBEIJIMBOA CTOMMOCTH
KPEeIUTOPCKOM 3a10/mKeHHOCTH (eMm. 1. 111.6.2)

8.2. HenBu:kmMoe HMYIIECTBO

OOBEKT HEABM)KMMOTO MMYLIECTBA NPHU3HAETCA B KayeCcTBE aKTHBA C MOMEHTa
nepeaadn o0beKkTa HeIBKUMOCTU DOHY 1O aKTy MPUEMKHU-TIEpeIayH.

Ounenka  oObeKTa  HEABWKMMOCTH  MPOU3BOAUTCS  OLUEHUIMKOM B  CPOKH,
COOTBETCTBYIOIIME TPeOOBAaHUAM 3aKOHOJAATENbCTBA. OTYET OLEHIIMKA HCHOJb3YETCs
JUIsl OLUEHKH HEIBM)KMMOIO HMYIIECTBA C MOMEHTa, KOrja OH ObUl MpeAoCTaBiieH
OLIEHIIMKOM Y mpasiisironied Kommanuu no axry.

[Ipu oreHke crpaBeIIMBON CTOMMOCTH OOBEKTa HEABMKMMOCTH, HAXOJSIIETOCS B
ONEPAallMOHHOM apeHae, no KoTopod DOHI SABISIETCA apeHIOJATENIEM, YCIOBUS
apeH/IHOTO JIOTOBOPA JOJDKHBI OBITh OTPaKEHBI OIECHIIMKOM B OleHKe. OTaenbHbIN
aKTUB WM 0053aTE€NCTBO B OTHOIIECHWU JOTOBOpA OIEPAIMOHHONW apeHNIbl 00bEeKTa
HEJIB)KUMOCTH He mpu3HaeTrcs. [Ipum »ToM B cHpaBenMBYI0 CTOMMOCTh OOBEKTa
HEJIBU>)KMMOCTH HE BKJIIOYAETCS MpeaoIuiaTa WM HAYMCIEHHBIN 3a MCTEKIIUN MEepuon
JOXOJ TI0 JIOTOBOPY OIEPAIMOHHOW apeHJIbl, KOTOPBIE€ TMPHU3HAIOTCS B KauyeCTBE
OTJIEJILHOTO 00fA3aTeNbCTBA (33J0JKEHHOCTH MO MOJYYEHHBIM MpEAoIiaTaM, CM. II.
[11.6.1.4) wum axTuBa (IeOUTOPCKO# 3aM0DKeHHOCTH, cM. 1. 111.5.1.2).



8.3. loroBop apeHabl, B KOTOpoM POH] ABJISETCS apeHAATOPOM

JIOroBOop ONEpalMOHHON apeHbl HEIBHKHMOIO HMMYILIECTBA, B KOTOpoM DOHJ
ABJISIETCS] QPEHIaTOPOM, IIPU3HAETCA C MOMEHTA BCTYIUICHUS B CUITy. JlaHHBIE IOTOBOPBI
IIPU3HAIOTCS 10 HACTYIJICHUS MOMEHTA:
- 3aBEPIICHHUS CPOKA apECH/IBI;
- TpPOYEro NpeKpalleHusl MmpaB U 0053aTE€IbCTB MO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEIBCTBOM HIIA JIOTOBOPOM.

OueHka crpaBemIuBOM CTOMMOCTH JI0TOBOPA, MPOU3BOAUTCS OIEHIIUKOM KaK HETTO-
BEIIMYMHA CIPABEIJIMBOA CTOMMOCTH JIOTOBOPHBIX MpaB W 00s3aTenbcTB PoHAA 1O
COCTOSIHUIO Ha JaTy OleHKU. Eciu cnpaBennuBas CTOMMOCTb JOTOBOPA MOJIOKUTEIIbHA,
JOTOBOpP TpPU3HAETCS KaK akTuB. Eciau copaBeqiuBas CTOMMOCTh —JIOTOBOpPa
OTpHULIaTeIbHAs, JIOTOBOP MPU3HAETCS KaK 00s3aTeNIbCTBO.

Ecnu cripaBennmBasi CTOMMOCTh JOTOBOpA apeHbl 3€MEJIBHOIO Y4YacTKa, Ha KOTOPOM
pacnoJiokeH 00bEKT HEJIBUKUMOCTH, NpuHauiexkamuii @oHay, BKIIOYEHA OLEHITUKOM
B CIpPABEMAJIMBYIO CTOMMOCTh TakKOro OOBEKTa HEABM)KHUMOCTH, TO MpPU3HAHUS
OTIIEJIBHOTO AaKTHMBAa WM 00s3aTeIbCTBA B OTHOIIEHHMM TaKOro JOroBOopa He
ITPOUCXOJINT.

OneHka TMPOU3ZBOAUTCS OIEHIIUKOM B CPOKH, COOTBETCTBYIOIIME TpPEOOBaHUAM
3aKOHOAATENBCTBA. OTUET OLEHIIMKA UCIIOJIB3YETCSA ISl OLIEHKHU JI0rOBOPA C MOMEHTA,
Korja OH ObUI MpEeIoCTaBlieH OleHIIUKOM Yrpabistoneid Komnanuu no akrty. Eciu
OLICHKA CIIPAaBEUIMBOM CTOMMOCTHM HPOU3BOAUTCS O MOMEHTA, KOIJa CTaHET
NOCTYIIHBIM TI€PBBIA  OTYET OLEHIIMKA, CIPABEIJIMBasg CTOUMMOCTH JIOTOBOpa
[IPUHUMAETCS PABHOM HYJIIO.

9.  Omnpenenenne pyo6JieBOro JIKBHBAJIEHTA CHPABEIJIMBOI CTOMMOCTH,
OIpe/e/ICHHOM B BAJIIOTE

CrpaBemyiuBas CTOMMOCTb AaKTHUBOB U 00s3aTeNIbCTB, ONPECIICHHAs B BajIoOTe,
OTJIMYHOM OT POCCHUKCKOrO pyOJis MOJUIEKUT MEepecyeTy B pyOsu mo ouiMaibHOMY
Kypcy, ycTtaHoBieHHoMY bankom Poccum Ha pgaty ounenku. B Tom ciydae, ecnu
opuuManbHbBIi Kypc BalOThl baHKOM He YyCTaHOBJEH, MJis IepecyeTa B pyOau
UCIIOJIB3YETCSI KPOCC KYPC, ONPENEISEMBIN CIETYIOIIUM 00pa3oMm:

Kpocc kype = CUR/USD * USD/RUR,
re

USD/RUR - odummansueii kypc [Hommapa CIIA, ycraHoBieHHbIH bankom
Poccun Ha naty oueHku

CUR/USD - kypc BaitOThl, B KOTOPOW BBIpaKEHa CHpPaBEIJIMBasi CTOMMOCTb, K
Honnapy CIIA, nomxy4yeHHbIH 0 JaHHBIM HH(GOPMAIIMOHHOTO areHTCTRA ...

IV. Tlopsinok pacuéTa BeJIJMYMHBI pe3epBa HA BHIILIATY BO3HATPAXKIAEHUS

PezepB Ha BhIMIaTy BO3HarpaxiaeHus (GpopMupyercs OTACIbHO B 4YacTH pe3epBa Ha
BBIIUIATY BO3HATPAXKICHUSA YTPABJISAIONICH KOMIIAHUM M B YaCTH PE3€pBa HA BBIILIATY



COBOKYIHOI0 BO3HarpaxjaeHus Crennaau3upoBaHHOMY AEMO3UTapHI0, ayIUTOPCKOMN
OpraHu3alliM, OUEHUIUMKY U JIMIlYy, OCYUIECTBISIOIIEMY BEJIEHUE peecTpa BIaeiblieB
MHBECTULIMOHHBIX MaeB QoHJIa (1ajiee — pe3epB HA MPOYKE BOZHATPAKICHHUS).

PesepB Ha BBIIIATY BO3HATPAKIACHUN HAYHMCIAETCS (MPU3HACTCS) U OTPAKAETCS B
coctaBe o0s3arenscTB PoHAa ¢ Hambojee MO3AHEH W3 ABYX JaT — JaThl Hadaja
KaJICHIapHOTO T'0jla WM JAaThl 3aBepiiieHUs (OKOHYaHUS) OPMUPOBAHUS - JI0:

AaTbl OKOHYAHHA KAJICHAAPHOI'O I'0JJa BKIIIOUUTCIBbHO,

JaThl BO3HUKHOBEHHUS OCHOBaHUs ISl npekpaineHuss GoHga (BKIOUUTENBHO) B YaCTH
pe3epBa Ha BBIILIATY BO3HATPAXKACHUS Y IPABIISIONIEN KOMIIAHUH;

JIaThl, HA KOTOPYIO cocTaBisieTcs: bamanc nMyiiecTsa, coctaBisironiero @oHa, B CBA3U C
npekpamenueM Ponpa.

Pe3epB Ha BbltuIaTy Bo3HarpaxjacHui B oHAE HAUKMCISAETCS HAPACTAIOIMIUM UTOTOM B
TEUEHUE KAJICHIAPHOTO T'0J1a KAXKIBIH MOCISTHIN pabounii JeHh KAJICHIapHOTO MecsIa
U OTpaykaeTcs B cocTaBe 00s3aTenbcTB PoHa.

Pe3epB Ha npourie BO3HArpa)XXJACHUsI PACCUUTHIBAETCS B CIAEAYIOIIEM MOPSAKE:

d-1 d-1
P, = (X *oxpyen((D CUA, + A, —O, —P;)/D;2) - > P,)/(1+ X / D),

t=1 t=1
rac.

P - cymma odepesHOTO (TEKYINET0) HAYKMCIIEHHS pe3epBa B JaTy pacyera;

X - mpoleHTHas  CTaBKa, COOTBETCTBYIOIIAS ~ COBOKYIMHOMY  pa3Mepy
BO3HarpaxjaeHuii Crnenuanau3upoBaHHOMY JIETIO3UTAPHUIO, ayJIUTOPCKON OpraHu3alluy,
OLUCHIIWKY ©  JIMIY, OCYIIECTBISIIOIIEMY  BEIACHHE  PEecTpa  BIAJCIbLECB
MHBECTULHOHHBIX MTaeB PoHAA OTHOCUTENBHO cpeaHerogoBoi CHA, ycTaHOBIECHHOMY
[IpaBunamu noBepuTeIbHOrO yrpasieHuss OoHI0M;

CT4: . CYA no cocrosmo Ha KOHEI[ KaKA0ro paboyero aHs t, 3a UCKIIOUEHUEM
aus d. Ecnu Ha pabounii nens t CHA He onpeneneHo, oHO npuHUMaeTcs paBHbIM CUA
3a MPEANICCTBYIONIUMNA THIO t pabouyuil JieHb TEKYIIero KaJICHJApHOro roja, a €cCiu
pacuer CHUA B kajeHJapHOM ToAy HE IMPOM3BOJUJICA — HA TMOCJIEAHUN paOouyuil JeHb
MpEeIbIIYIIEro TO/1a;

t — mopsAaKOBBIM HOMEp pabouero AHs, MPUHUMAIOIMUM 3HaUYeHus oT 1 g0 d. t=d —
HOPSIIKOBBIN HOMEP paboyero JHs HaYMCIeHus peseppa Fd;

Ad - CTOMMOCTD aKTHBOB Ha JaTy pacyuera;

Od - cTOMMOCTB 00S3ATENLCTB HA JaTy PacueTa;

D - xonmdecTBO pabouyMX THEW B TEKYIEM KaJICHIAPHOM TOJY;

Pt- cymma pesepBa, COOTBETCTBYIOIAS CyMME pe3epBa Ha  IPOYHE
BO3HArPaXKJICHUS, HAYMCICHHOW C Hayaja TEKYIEero KaJleHAapHOro rojia, He BKJIOYas
JaTy pacyera.

P, - cymma (DMKCUPOBAHHOW BEJIMYMHBI PE3€PBa, HAYMCIICHHAS B IaTy pacyueTa.



B cmywae BcrymuieHus B cuiy u3MeHeHMM B [IpaBuna [OBEpHUTENBHOTO
ynpasieHust POHIOM, NpPelyCMaTPUBAKOIIMX H3MEHEHHE pa3Mepa BO3HAIPAKICHUS
Vnopapnsoomeid  KOMOAaHMM  W/WIM  COBOKYIIHOTO  pa3Mepa  BO3HarpakJIeHHil
Criennanm3upoBaHHOMY ACTIO3UTAPUIO, Ay TUTOPCKON OpraHU3alyK, OLCHIIUKY U JIALLY,
OCYULIECTBIISIOIIEMY BEIEHUE PEECTpa BIAICIbIECB WHBECTULHOHHBIX NaeB DoHna B
OTYETHOM T'Ofly, IIPOLIEHTHAsI CTaBKa PACCUUTHIBACTCS CAEAYIOLUM 00pa3oM:

il ill Tin
X = (X'T—+X"T—+...+X”—),
Ti T T

T =T +T +..+T"),

rae:

X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS:

€CIIM TIPOU3BOJIUTCS pacyeT CyMMbl PE3EPBA HA BO3HATPAXICHUE Y IIPABJISAIOLICH
KOMIIAHUM - PA3MEPY BO3HATPAKIACHUSA Y IPABISAIOMIEN KOMIIAHUA OTHOCHUTEIBHO
cpennerogoBoi CUYA, ycraHoBieHHOMY IIpaBuiamu J0OBEpUTEIBLHOTO YHpPaBICHUS
dounom;

€CJIU IPOU3BOAUTCSA pacyeT CYMMBI pe3epBa Ha IPOYUE BO3HATPAXKICHUSA —
COBOKYITHOMY pa3Mepy Bo3HarpaxiacHuii Crenuaiu3upoBaHHOMY JETO3UTAPHUIO,
ayJUTOPCKON OpraHu3alliM, OLICHIIWKY U JIMIY, OCYIIECTBISAIOIIEMY BEIICHUE peecTpa
BJIQJICJIBIICB MHBECTHUIIMOHHBIX TaeB DoHAAa OTHOCUTEIbHO cpeaHerogoBoid CUYA,
ycra"HoBJeHHOMY [IpaBunamu noseputenbHOro ynpasieHus Oonuowm;

X'- IpoLleHTHAs CTaBKa X , JEHCTBOBABILAs C HAYAJIa OTYETHOTO I'01a;

X'"'- I3MEHEHHas IIPOLICHTHAs CTaBKa X ,

X"- nercTByromas NpolEeHTHAs CTaBKa X ;

T . T o '
| - KOJI-BO JHEW mepuoaa ~ ', B TECUEHUE KOTOPBIX JCUCTBOBala CTaBKa X';
Ti . KOJI-BO JTHEH ITEpUOJIa T , B TECUEHUE KOTOPBIX AEHCTBOBAJIA CTaBKa X'';

T." - KOJI-BO JTHEH mepuoja T; , B TE€UeHHUE KOTOPBIX JeHCTBOBaIa CTaBKa X .

CpennerogoBass CHA ®donja Ha 000U JEHb OMpENesieTcsl KaK OTHOIICHHE CYMMBbI
CYHA Ha kaxaplii pabouuil JeHb KaJeHAapHOro rojaa (eciu Ha pabo4yuil JIeHb
kasneaapHoro roga CHA He ompezensuiach - Ha MOCIAEAHUN JIEHb €€ OMNpE/IENICHHUS,
MPEAUIECTBYIOMINN TaKOMYy JHIO) C Hadaia rojaa (C JaThl 3aBEpIICHHS] (OKOHYAHMS)
dbopmupoBanust Ponma) 10 AaThl pacuera cpeaHerogooit CUA k uucity pabouux gHEl
B KaJICHAAPHOM TOJY.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBIILJIATY BO3HArpa)XJACHHUS YMEHbIIAETCS Ha
CyMMBbl HAUHCJIEHHOTO B TE€YEHUE OTUETHOI'O I0Jia BO3HATPaXACHUS Y IpaBISIOLIEH
koMmnanuy, Crnenuanau3upoBaHHOMY JEMO3UTAPUI0, AYJUTOPCKOW  OpraHu3alllH,
OLICHIIUKY W  JIMIy, OCYIIECTBIISIIOUIEMY  BEIECHHME  pEEecTpa  BIAJCNbILICB
MHBECTULIMOHHBIX MaeB DoHpa.



He wcnonp3oBaHHBIE B TEUEHHWE KAJICHIAPHOTO TOJa PE3epBbl HAa  BHIIUIATY
BO3HATPAXKICHUN TMOAJIE)KAT BOCCTAHOBICHUIO B TMOCICTHUN KaJCHIAPHBIA JCHb
KaJeHIapHOTO TOAa, a YKa3aHHOE BOCCTAHOBICHUE OTPAXaeTCsl TMpPH TEPBOM
ompenenennn CYA B KaJeHIapHOM ToOXy, CIEAYIONIEM 3a KaJCHJApHBIM TOIOM, B
KOTOPOM pe3epBbl ObLTH CPOPMHUPOBAHBI.

V. Ilopsinok pacyéra cpeHeroa0Boi CTOUMOCTH YNCTHIX AKTHBOB DoH/Ia U
omnpeae/ieHUs1 PACYTHOM CTOMMOCTH HHBECTULHOHHOTO nast PoHaa

CpennerogoBasi CTOMMOCTh YHCTHIX akTUBOB DoH/a Ha JII000H JIEHb ONpeesieTCs] KaK
OTHOIIIEHUE CYMMBI CTOMMOCTEH UYHCTBIX aKTUBOB Ha KaxAbld pabouwii JeHBb
KaJICHIapHOTO rojaa (ecau Ha padourii JIeHb KaJCHIApHOTO Toja CTOUMOCTh YHCTBIX
aKTUBOB HE OMpENEeIslach — Ha MOCJIEAHUN JE€Hb €€ ONpeesICHHs], TPEAIIECTBYIOIINMA
TaKOMY JIHIO) ¢ Haudaja rojia (c JaThl 3aBepiieHus (okoHdanus) popmupoBanus Doupa)
710 AaThl pacuéTa CPEeIHETOJ0BOM CTOMMOCTH YHUCTHIX aKTUBOB K YHCITY pabouyux JgHEH B
KaJIEHJapHOM TOJ1y.

d
D Cu4,
Crcyq =-+——
D

Pacuérnas crommocTts mHBECTMIMOHHOTO nas DoHja onpenensercs Ha KaxAyro Aarty,
Ha KOTOPYIO OIIPEIENsAeTCs] CTOMMOCTh YHUCTBIX akTUBOB DOHIA, MyTEeM [EJICHUs
CTOMMOCTH YUCTHIX aKTUBOB DOH/1a HA KOJIMYECTBO MHBECTULIMOHHBIX I1A€B 110 TaHHBIM
peecTpa BIaneNbleB UHBECTUIIMOHHBIX naeB DoHIa Ha AaTy ONpENeNIeHUs] PacyETHON
CTOMMOCTH.

Ilepepacuér cpeaHErogoBOM CTOMMOCTH 4YHCTBIX aKTMBOB MdoHma u pacy€THOU
CTOMMOCTH MHBECTULIMOHHOTO T1asl MA€BOr0 MHBECTULUUOHHOTO POHJA OCYIIECTBIACTCS
B Clly4yae nepepacyéra CTOMMOCTH YACTBIX aKTUBOB.

VI. TIlopsinok onpenesieHusi CTOUMOCTH UMYILIIECTBA, EPETAHHOI0 B OIIATY
HHBECTHIMOHHBIX MaeB

CTouMOCTh UMYIIIECTBA, IEPEAAHHOIO B OIJIATY MHBECTUI[MOHHBIX MAEB, OMPEICIIACTCS
B COOTBETCTBMM C TpeOoBanusiMu PDenepanbHoro 3akoHa «OO0 WHBECTHUIIMOHHBIX
(dhoHIax», MPUHITBIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, TPeOOBAHUSIMHU
VYka3anus u [Ipasuo.

JlaTa, 1o COCTOSIHUIO Ha KOTOPYIO ONPENEIAETCS CTOMMOCTh UMYILIECTBA, IEPETAHHOTO
B OIJIaTy MHBECTUITMOHHBIX MaeB DoHa, HE MOXKET OBITh paHee JaThl Mepeayl TaKOTO
MMYIIECTBA B OIUIATY UHBECTULIMOHHBIX I1A€B, 32 UCKIIOUYECHUEM CIIy4aeB ONpPEACICHUs
CTOMMOCTH HMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIIMOHHBLIX IMAaéB PoHIa, Ha
OCHOBAaHHMM OTYETA OLICHIIMKA.



I[aTa, 10 COCTOAHNH Ha KOTOPYIO ONPCACIIACTCA CTOUMOCTb UMYIIICCTBA, IICPCIaHHOTO B
OINIaTy MHBCCTUIIUMOHHBIX 1nacs CDOHI[a, Ha OCHOBAaHMH OTYETA OLCHIIMKA, HC MOXKCT
OBITH paHec TpéX MCCALICB 10 JaTbl IEpcaadd TaKOoro #uMymecTBa B OIIaTy
MHBCCTHIIMOHHBIX aéB.

VIIl. Ilopsinok yperyjaupoBaHusi pasHorjgacui mexay Ynpasisiiomeid Komnanueid
1 CrnenMaJIu3upoBaHHbIM /leno3uTapueM npu onpeaeieHUN CTOMMOCTH
YHCTBHIX AKTHBOB

1. IHpouecc cBepku CHA

Vopasnsromas Kommanns u  ChonenumanusupoBaHHbld — [lemo3utapuil Ha  JaThl,
nperycMOTpeHHble AeBAThIM ab3aueM 1. |l TIpaBui, ocymecTBIsIIOT 00s3aTEeNbHYIO
CBEpKY CTOMMOCTM YMCTBIX AaKTUBOB M CTOMMOCTH OJHOIO WHBECTUIMOHHOTO IIas
@®onnma. [nsa ostoro VYmpaustomas Komnanus d¢opMupyer u  mepemaet B
Cnenmanu3upoBaHHblil Jleno3utapuid CipaBKy O CTOUMOCTH YUCTBIX aKTUBOB DoH/Ia.

Cnenumanu3upoBaHHbelil  Jlenmo3uTapuil  OCYIIECTBISET CBEPKY CTOMMOCTHM YHUCTBIX
AKTUBOB M PACY€THOM CTOMMOCTH OJHOIO HMHBECTUIMOHHOrO mas PoHna,
paccuuTaHHbIX Ympasiswoniedh Kommanuel, ¢ cCOOCTBEHHBIMU pacy€TaMH JaHHBIX
IoKa3aTeseu.

[IpaBUIBHOCTH OMNpENEICHUS CTOMMOCTH YHCTBIX AaKTUBOB M PACUETHOM CTOMMOCTH
OJHOTO MHBECTULIHMOHHOTO masi DoHaa MOATBEPKAAETCA MOANMUCHIO YIIOJHOMOYEHHOTO
uIa Cneunanu3npoBaHHOTO Jeno3utapus u 3aBepsIeTCS [ICYATHIO
CnennanuzupoBaHHoro Jlemno3urapusi Ha CIpPaBKE O CTOMMOCTH YMCTBIX AaKTUBOB
doHnpa.

B cnyuae oOHapyxkeHUs CYIIECTBEHHBIX PACXOXKICHUM, BBISIBICHHBIX B TIpollecce
cBepku, Cnenuanu3npoBaHHbiil Jleno3utapuii HanpasisieT Ynpasistoumed Komnanun
uHopMaIuio ¢ pe3yJbTaTaMu [0 CBEpPKE MaHHBIX Yyuéra wumyiiectBa DoHma, ¢
yKa3aHUEM MO3UIIUN, IO KOTOPBIM ObLTM 0OHAPY>KEHBI JAHHBIE PACXOXKICHUSI.

2.  BwbiaBjeHue pacxo:kaeHui B mpouecce ceepku CUA

[Ipu BBISIBICHUM PACXOXKICHUN MO COCTaBY AKTHBOB IMPU PACUETE CTOMMOCTH YMCTHIX
aktuBoB @oHna Ynpasmswomas Komnanus m CneumanuszupoBaHHbIA Jleno3utapuit
OCYILECTBIISIIOT CBEPKY aKTUBOB U 0053aTENILCTB, 10 KOTOPHIM BBISIBIICHBI PACXOXKICHUSI,
Ha MPEIMET MPAaBUIBHOCTH WX YYETA B COOTBETCTBUM C KPUTECPUSIMU WX MPU3HAHUA
(mpekpallleHus NPU3HAHMS).

[Ipn oOHapyXeHHHU PACXOXKJIECHUM MO CTOMMOCTH aKTHUBOB IMPU pacué€re CTOMMOCTU
yucThix akTuBOoB @Ponaa VYnpasmstomas Komnanus u  Crnenuann3npoBaHHBIN
Jleno3utapuil OCYIIECTBIISIIOT CIEAYIOIINE IEHCTBUS:

- CBepKy wuH(pOpMAIMU, WCHOIB3YEeMON JUIA ONpENeNeHUusT CIpaBeIMBOU
CTOMMOCTU aKTHUBOB (00s3aTennbcTB) DOHIA, B TOM 4YHCiE, €€ HCTOYHUKOB U
nopsJika uX BbIOOPA;

- CBEpKy IOpsJKa KOHBEPTALMU BEJIUYUH CTOMMOCTEHN, BBIPAXKEHHBIX B OJHOU
BAIIIOTE, B APYTYIO BAIIIOTY.



[Tocne ycTpaHeHUs BBISABICHHON MPUYHHBI PACXOXKIECHUHN B pacyeTe CTOMMOCTH YUCTBIX
akTuBOoB Ympasistomas Komnanus u CnenuanuzupoBaHHbii Jleno3uTapuil MOBTOPHO
OCYILIECTBIISIIOT JICUCTBUS, MPEIyCMOTpPEHHbIE B ab3amax BTopoM U Tperhem 1. VII.1
Hacroammx [Ipasu.

3. BoisiBiienune ommOku B pacdetre CYHA ®  CTOMMOCTH  OJHOIO
WHBECTHIIHOHHOIO MAas

B cnyuae BbIsIBIEHHS OMIMOKHM B pacdy€Te CTOMMOCTH YMCTBIX aKTHMBOB U CTOMMOCTH
OJIHOIO0 MHBECTUIIMOHHOIO nasi Crniennanvu3upoBaHHbli JlenosuTapuil 1 Y npasiistonias
Komnanus He no3znuee 5 (msati) pabouynx AHEH ¢ JaThl BBISIBICHUS OMIUOKHA O(OPMIISIIOT
AKT BBISBICHHMS OIIMOKM B pacuére CTOMMOCTH YHCTBIX AaKTHBOB U TMPOBOJST
COOTBETCTBYIOILYIO IPOLEAYPY KOPPEKTUPOBKHU OLIMOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSIHHIO Ha KOTOPYIO BBISIBJIEHA OIIMOKA, OTKJIOHEHHUE
CTOMMOCTH aKTHBa (00s3aTeNbCTBA), UCIOIB30BAaHHOM B pacyére, COCTABISAET MEHEE,
yeM 0,1% KOppEKTHONM CTOMMOCTHM YHCTBIX AKTUBOB, U OTKJIOHEHUE CTOMMOCTH YUCTBIX
aKTMBOB Ha 3TOT MOMEHT pacyeTta cocrasiseT meHee 0,1% KOppeKTHOMl CTOMMOCTH
YUCTBHIX aKTUBOB (J1ajiee — «OTKIOHEHUS»), MPOU3BOJUTCSA MPOBEpPKA, HE MpUBENA JIU
BBISIBJICHHAs OIIMOKA K OTKJIOHEHUsIM, cocTaBsitomiuM 0,1% u 6ojee oT KOppPEeKTHOM
CTOMMOCTH YUCTBIX aKTUBOB, B MOCIEAYIOIINX AaTax.

Ecnu paccunTaHHble OTKIIOHEHUS! B KOKAYI0 U3 AaT coctaBuiim meHee 0,1%, nepecuér
CTOMMOCTH YHUCTBIX aKTUBOB M CTOMMOCTH OJHOTO HMHBECTULIMOHHOrO masi doHja He
npousBoauTcs. Ymnpapisgwomas Kommanusa u Cnenuanu3upoBaHHbIA Jleno3uTapuid
MPUHUMAIOT BCE HEOOXOJMMBIE MEpHI ISl MPEAOTBPAIEHUS TOBTOPEHUS OIIMOKA B

OyyiieM.

B cnydae, koraa B Kakyroo-mu00 U3 AaT 00a OTKJIOHEHUS WM OJTHO M3 HUX COCTaBIIsET
0,1% u Gomee KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHUBOB, YIpasisomias KoMmanus u
Cnenuanu3upoBaHHblil Jleno3utapuili OCYHMIECTBISIIOT MEPECUET CTOMMOCTH YHUCTHIX
AKTUBOB M CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO nasg PoH/Ia 3a BECh MEPUOJI, HAYUHAS
C JaThl IOMYIICHUS OITUOKH.

B cnydae, eciu ¢ MOMeHTa JOMyUIEHUsT OIIMOKH, MPUBEILIEH K EpecyEéTy CTOMMOCTH
YUCTHIX aKTUBOB U CTOMMOCTH OJHOTO MHBECTULIHOHHOTO nasg MoH1a, OCyNIECTBISUINCH
omnepanuy MO BbIJAYE WM NOTALICHUI0O WHBECTULUMOHHBIX I1aeB, TO Y IPABIISIONIAS
Komnanus ocymiecTBisieT pacyérsl ¢ BiaAesbllaMd MHBECTHUIIMOHHBIX naeB PoHma 1o
BO3MELIEHUIO yliep0a B COOTBETCTBUM € TPEOOBAaHUAMH 3aKOHOJATENICTBA.

IIpu  HeoOxomumoctn  Ympapmsaomas Kommanmms wu  Crnenuaan3upOBaHHBIA
Jlerno3urapuil BHOCST UCIIPABJIEHUS B PETUCTPHI yUETA.



Ipuioxenue 1. Ucnonnb3dyemasi TEepMHHOJIOT U

Ioramenue - Ommkaiiiee pocpoyHoe (Hampumep, odepra) norameHue (HE
JaCTUYHOE) OOJWTalii WM ToTalleHne OOJHUralyu, B CiIy4ae, €Cld JOCPOYHOE
MOTaIeHUE HEe TIPEyCMOTPEHHO SMHUCCUOHHBIMU JTOKYMEHTAMH.

I[OXOHHOCTI) K IIOramcHui -— B(IJ(I)CKTI/IBHa}I CTaBKa O0XOJHOCTH, paCCUHUTAaHHasd K
NnoTrameHuIo.

JddexkTUBHAS CTABKa J0XOAHOCTH /J0JIOBOM IeHHOW Oymarum oOT 1ieHbl P
ONPENETSACTCSA UCXO U3 YPABHEHHUS:

N

CF,
P + NKD = z —
= (1+YTM)365

rje:
YTM — uckomas 3¢ pexTuBHAs CTaBKA JIOXOIHOCTH,
P — uena, or koTopoil paccuuThiBaeTca 3(PdeKTHBHAs CTaBKa JOXOJAHOCTU
JOJTOBOM 1IeHHO Oymaru,
NKD — HakoOIUIEHHBI KyNOHHBIA JOXOJ Ha AaTy OLEHKH (mpuOaBiiieTcsl B TOM
ciydae, eciu 1ieHa P He Britouaer HK/),
N — KOJIMYECTBO OCTAaBIIMXCS Ha JaTy OLEHKW IUIATeKEW MPOILEHTOB W/WIU
OCHOBHOW CyMMBI JIOJITA TI0 JTOJITOBOM IIEHHOW Oymare,
CF; — Benmm4mHa I-TO TUTaTEXKa,
t; — mata i-ro rjaaTexa,
to — JaTa OLICHKH.

IIpuBeneHHAasi CTOUMOCTD JIEHEKHBIX MOTOKOB HA ATy OLEHKH PACCUYUTHIBACTCS I10
bopmyre:
N

D Y=

i=1 (1 +r) 365

re:
T — CTaBKa JTUCKOHTHPOBAHUSI,
N — KOJIMYEeCTBO OCTaBIIMXCS Ha JaTy OLEHKH IUIaTeXed MPOLIEHTOB W/WIU
OCHOBHOM CyMMBI J0JITa TI0 IOTOBOPY (AEMO3UTY, JOJTOBOM IIEHHON Oymare)
CF; — Benmm4mHa I-TO TUTaTEXKa,
t; — mara i-ro miaTexa,
to — 1aTa OLICHKMU.

AHaJornyHas 00JMraumusi — oOJHraIysi, OTHOCSIIASACS K TOMY € CEerMEHTY, 4TO U
olleHHMBaeMas Oymara.

CermMeHTanusi 00JMrauMi B LEMSAX OLEHKH OCYLIECTBISIETCS C HCIOJb30BAaHUEM
MaTPUYHOTO TOAXOJa OJHOBPEMEHHO II0 PEUTHUHTY, CPOKY OOpalleHHs W THUITY
OMUTEHTA:
a. I'pynnmupoBka 10 pEHUTHHTY OHMUTEHTa (€CIM OMUTEHT UMEET PEUTHHT
HECKOJIbKUX PEUTHUHIOBBIX areHTCTB, TO JUISI TPYIIUPOBKU UCIIOIB3YETCS
MaKCUMaJIbHBIA PEUTHHT):



BBB petitunar, He Hke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3)
Moody's Investors Service
BB peiitunr, e nmxke (BB-) Standard & Poor's, Fitch Ratings , (Ba3)
Moody's Investors Service, u He Boiie (BB+) Standard & Poor's, Fitch
Ratings , (Bal) Moody's Investors Service
B peiituar, He HIke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service, u He Boie (B+) Standard & Poor's, Fitch Ratings ,
(B1) Moody's Investors Service
NR peiitunar, amwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service wiu pedTUHT OTCYTCTBYET
b. I'pynnuposka o mropamuu (DURATION) oGauraryu:
Menee 1 roga aropanus MEHbIIE WM paBHA 365 THEN;
Ot 1 no 3 ner nmroparus 6osbie 365 MHEH, HO MEHBIIIE WX paBHA 365 mHEH
1095 nuei;
Ot 3 no 5 ner mropanust 6osibine 1095 nHeM, HO MeHbIIIE WK paBHA 365 nHEH
1825 nueii;
bonee 5 net mropanus 6osbie 1825 qHei.
c. I'pynmupoBka 1o THIy SMUTEHTA!
- 7151 OOJTUTAIK POCCUHCKUX AYMUTEHTOB, HOMUHUPOBAHHBIC B PYOJIAX:
IN'ocynapcTBeHHBIE OOIUTAINY;
Kopniopatusabie obnmuraimmy;
MyHununasbHble 00JUTallid U 00IUTauu cCyobeKToB PD.
- ISl €BPOOOIMTallud POCCUMCKUX YIMUTEHTOB:
['ocynapcTBeHHBIE €BPOOOIUTAIINH;
EBpooGymmranyu 6aHKOB;
EBpooOaurannu HeHAHCOBBIX OpTraHU3AIIMA.
d. I'pynmupoBka o Baitore.

Kpurepuu npusHaHus cAeJKH COBEPILICHHON HA 100pPOBOJILHON OCHOBE — CIEIKA

MPU3HAETCS COBEPILIEHHON Ha J10O0pOBOJBHOW OCHOBE, €CIIM 3TO OWp)KeBas CHEJKa,

COBEpILEHHAas B peXuUMe Oe3aJpecHbIX TOProB, JUOO €CIu OHa COOTBETCTBYET

CJIEIYIOLIUM KPUTEPHUSIM:

- clenka ObpUla 3aKIOYeHAa HAa OCHOBHOM WIIM, NMPU OTCYTCTBHUM OCHOBHOIO, Ha
HanOoJIee BBITOJIHOM PBHIHKE;

- CHEJlKa HEe 3aKJII0YEHA C KOHTPAreHTOM, SBIAOMKMCS MmanmukoM @Donpa wim
CBSI3aHHOW CTOPOHOM ¢ Ymnpasistomeid Kommnanuei;

- CHelKa HE 3aKIYeHa C KOHTPAr€HTOM, HE HaxXO[AUIMMCS B COCTOSIHUU
OAaHKpOTCTBAa WM KOHKYPCHOTO YIPABJIEHUS, WIM B COCTOSHUM OJIU3KOM K
OAHKPOTCTBY WJIM KOHKYPCHOMY YIIPaBJICHHMIO (TO €CThb KOHTPAr€HT BBIHYKIECH
IIPOBECTH JAHHYIO OIEPAIUIO).

- caenka He Oblga 3aKiIO4eHa, YTOOBI BBIMOJIHUTH TPEOOBAHHS PETyIHUPYIOLIUX
OpraHOB WJIM 3aKOHOJIaTEIbCTBA B OTHOLLIEHUN OJHOM U3 CTOPOH IO CHIEJIKE.



Ipunoxenue 2. PoiHKH, HH(POPMALHMSA KOTOPBHIX MCIOJb3yeTCs AJIsl ONpeaeeHust
Han0oJ1ee BHITOAHOTO PHIHKA /ISl IEHHOI OyMaru

1) Amepukanckas ¢onaoBas oupka (American Stock Exchange);

2) 'onkonrckas ponaoBas 6upka (Hong Kong Stock Exchange);

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

4) Ilyonuunoe akunoHepHoe o61miectBo "MockoBckast bupxka MMBB-PTC";

5) ITAO «Cankr-IlerepOyprckast Gupsxar»



IIpunoxkenne 3. OCHOBHBIEC PHIHKH VIS HEKOTOPBIX LIEHHBIX Oymar

Ilennasi 0ymara / Kateropus neHHoi oymaru

OCHOBHOII PBIHOK

JOJIEBBIX ~ LEHHBIX  OyMar  HMHOCTpPaHHBIX BLOOMBERG
SMHUTEHTOB
JOJNTOBBIX  IIEHHBIX ~ OymMar  HHOCTPaHHBIX BLOOMBERG

OMHUTCHTOB




