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|. O0mue moJioKeHus

Hacrosimue nsMenenust u gonoiaHeHus B [IpaBuiia onpeiesieHus: CTOUMOCTH aKTUBOB U
BEJIMYMHBI 00s3aTENIbCTB, TMOJICKAIIUX HCIOJHEHUIO 3a CUeT YKa3aHHBIX aKTHBOB
(manee — «lIpaBuna») PeHTHOro 3akphITOrO IAa€BOTO HMHBECTUIIMOHHOTO (PoHIa
«PernonanpHas HEABMKUMOCTBY (nanee — «DoHI») pa3paboTaHbl B COOTBETCTBUU C
TpeOOBaHUSIMHU 3aKOHOAATEeNbCTBA Poccuiickoit deneparyy, B TOM 4ucie YKa3aHHS
banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-Y «OO0 omnpeneneHn CTOUMOCTH YUCTHIX
aKTUBOB WHBECTHUIIMOHHBIX (DOHIOB, B TOM YHCIIC O TOPSAIKE pacuéTa CpeaHEr0J0BOM
CTOMMOCTHA YHUCTBIX AKTHBOB IMACBOTO WHBECTUIIMOHHOTO (hOHIA W YUCTHIX AKTUBOB
aKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, PAacUETHON CTOMMOCTH WHBECTHUITMOHHBIX
MaeB TAEBBIX WHBECTUIIMOHHBIX (DOHAOB, CTOMMOCTH HMYIIECTBA, MEPEIaHHOTO B
OIUIaTy MHBECTUIIMOHHBIX TMaeB» (Aanee — «YKazaHUEe») U MHBIX HOPMATUBHBIX aKTOB
banka Poccumn.

HpaBI/IJ'Ia YCTAaHaBIMUBAIOT IIOPAAOK M CPOKH OIIPCACICHUA CTOHMMOCTH AKTHUBOB H
BCJIMYMHBI 06H33T€J'II>CTB, MOMICKAINUX HCIIOJITHCHHUIO 3a CYUYCT YKa3dHHbLIX AKTHBOB
CDOHI[a (nanee — «CTOHUMOCTH YHUCTBIX aKTI/IBOB))), B TOM YHCIIC IIOPAIOK pacqéTa
CpCIIHGFOIIOBOﬁ CTOMMOCTH YHCTBIX aKTHBOB q)OHIIa, IMOPAIOK OIIPCHCIICHUA paC‘IéTHOﬁ
CTOMMOCTH HWHBCCTHIIMOHHOI'O IIas (DOHI[a H IIOPpAOOK OIIPCACIICHUA CTOUMOCTHU
HUMYyIICCTBA, IICPCAAHHOI'O B OINIATY HHBCCTHUIHMOHHBIX I1aCB q)OHI[a.

Vopasnstomas Komnanus @onga oOs3aHa omnpeAensiT CTOUMOCTbh YHCTBIX aKTHBOB
®onpa B cooTBeTcTBUU C [IpaBruiaMu ¢ yuéTOM HACTOSIIIIMX U3MEHEHUN U JOTOJHEHHU,
IIPY YCIIOBUM UX coriacoBanus Crnenuann3upoBaHHbIM Jleno3uraprem.

Hacrosmue n3amenenns u gononHeHus B [IpaBuia momiexaTt npuMeHeHHUIo ¢ 29 sHBaps
2016 rona.

N3menenuss u gomnosHenuss B IlpaBuia MoryT OBITh BHECEHBI TOJIBKO B CIlydasX,
MPETyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIE, MOATBEPKIAAOIIME PACUETHl BEJIIMYMH, NPOU3BEACHHBIE B COOTBETCTBUU C
[IpaBunamu, XpaHsATCs HE MEHEE TPEX JIET C JAThl COOTBETCTBYIOLIErO paCcyETa.

Konuu 0TYETOB OLIEHINMKOB, HUCIIOJIB30BAHHBIX B TEYEHHUE IOCICHHUX TPEX JIET INpHU
OTIpe/IeNIEHUN CTOMMOCTH YMCThIX akTHBOB DOHJa, HE MO3/AHEE TPEX pabouux JHEH ¢
JaThl MCIOJb30BaHUs MPU pacy€Te CTOMMOCTH YHUCTBIX aKTHBOB B IOJIHOM OO0BEME
packpeiBatoTcsi Ha caite Ympaustomed Kommanmum @Ponma B uHOpMaIrmoHHO-
TEJIEKOMMYHUKAIMOHHOU ceTu «HTEpHET.

Konuu oT4ETOB OLICHIIMKOB, MCIIOJIB30BAHHBIX B TEUECHHE TPEX MOCIHEAHUX JIET IpHU
OTPENICICHUN CTOMMOCTH YHCTBIX aKTHBOB, IMPEIOCTABIAIOTCA MO TpeOOBAHUIO
BJIQJICTIBIIEB MHBECTULIMOHHBIX TaéB Donpa. Ilnmara, B3umaemas 3a NpPEeNOCTABICHUE
YKa3aHHBIX KOMUK, HE MOKET MPEBBIIIATD 3aTPATHI HA KX U3TOTOBJICHUE.

[IpaBuna C BHECEHHBIMU M3MEHEHUAMHU W JONOJHEHUSIMHU TPEIOCTaBISIOTCS
VYnpasnstomieit Komnanueit ®ona o TpeboBaHuio 3aMHTEPECOBAHHBIX JIUIL.

IIpaBuina, a Takke u3MeHEHUs W AONONHEHHs B IIpaBuna momiexar pacKphITUIO
Vmopasnstomeii  Kommanumeith @®onma ©Ha cBoeM caidlTte B WH(OPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTtn «VHTEepHET» B CPOKM, MPEIYCMOTPEHHBIE Y Ka3aHHEM.



Ha caiite VYnpasmsromeit Komnanuun @onpga nomxkHbl ObITh noCTymHBI [lpaBuna,
JNEUCTBYIOLIME B TEYCHUE TPEX IOCIECIHUX KAaJCHAAPHBIX JIET, U BCE WU3MECHEHUS U
JOTIOJIHEHUS, BHECEHHBIE B [IpaBuia 3a Tpu NOCIEIHNUX KaJeHIApHbBIX FOAa.

I1. Ilopsaiok U MEePUOAMYHOCTD (AATHI) ONpeeJIeHUs CTOMMOCTH YUCTBHIX AKTHBOB,
a TaksKe BpeMsl, 110 COCTOSTHHIO HA KOTOpPOe onpe/easieTcsi CTOMMOCTh YHCThIX
AKTHBOB

CTOMMOCTh YMCTBIX aKTUBOB ONPEACISETCS KaK pa3HHUIA MEXAY CTOMMOCTBIO BCEX
akTuBOB DoH7a (Ianee — «aKTHBBDY) W BEIMYHMHON BCEX 00S3aTEIbCTB, IMOICKAIINX
WCIIOJTHCHUIO 33 CYET YKA3aHHBIX aKTHUBOB (fanee — «00s3aTenbhCTBA»), HA MOMEHT
ONPEAETICHNUS] CTOMMOCTH YUCTBIX AKTUBOB.

CToUMOCTh aKTMBOB W BEJIWYMHA OO0S3aTENIbCTB OMPEACISAIOTCS 10 CIpaBeIIuBON
CTOMMOCTH B COOTBETCTBHM ¢ MEXIyHApOAHBIM CTaHAAPTOM (DUHAHCOBOM OTUETHOCTH
(IFRS) 13 «OueHka crpaBeajiiBOM CTOUMOCTH», BBEJACHHBIM B JICUCTBHE Ha
tepputopun Poccuiickoit @enepanuu npukazom Munucrtepcra ¢punancoB Poccutickoi
Oenepanyu ot 18 urons 2012 roga Ne 1060 «O BBeA€HUM B JICUCTBHUE U MPEKpaIICHUN
JEUCTBUA JTIOKYMEHTOB MeXIyHapOIHbIX CTaHAAPTOB (DUHAHCOBOM OTYETHOCTH Ha
teppuropun  Poccuiickonn @enepauumny», 3aperucTpUPOBaHHBIM  MHHUCTEPCTBOM
toctunu Poccutickoit @enepanuu 3 aBrycta 2012 roga 3a Ne 25095, ¢ nmonpaBkamu,
BBCJICHHBIMU B JeucTBue Ha Ttepputopur Poccuiickonn @enepanuu NpuKazoM
MunucrtepctBa ¢punancoB Poccutickoii @enepannu ot 17 nexadbps 2014 roga Ne 151n
«O BBelIEHUHM JTOKYMEHTOB MeXTyHapOJHBIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTH B
nercreue  Ha tTepputopun  Poccmiickon = ®Denepauumny»,  3aperUCTPUPOBAHHBIM
MunucrepctBoM toctuiun Poccutickoint @enepanuu 15 ssuBaps 2015 roma 3a Ne 35544,
¢ yuetoMm TpeboBanuii [IpaBu.

CTOMMOCTh aKTHBOB, B TOM YHCJIE OIpPEJEIICHHAs] HA OCHOBAaHMM OTYETAa OLICHIIMKA
(masiee - OTYET OIEHIIMKA), COCTaBJIEHHOIO B COOTBETCTBUM C TpeOOBaHUSIMU
OdenepanpHoro 3akoHa oT 29 wurona 1998 roma Ne 135-d3 «OO6 oreHOYHOM
nesitenbHocT B Poccuiickort ®enepanun» (manee - DepepanbHbiii 3akoH «O0
olleHOUHOW pesTenbHOCTH B Poccuiickoii deneparumny), ompeaensercss 0e3 ydeTa
HAJIOTOB, KOTOPBIE YIUJIAYMBAKOTCSA B COOTBETCTBUU C 3aKOHOJATENBCTBOM Poccuiickon
denepanii WM WHOCTPAHHOTO TOCYJapCTBa MPH MPUOOPETCHUM U pean3aIiuu
YKa3aHHBIX aKTUBOB.

AkTuBBI (00s13aTENHCTBA) MPUHUMAIOTCS K PAcCUY€Ty CTOMMOCTH YHUCTBIX AKTHBOB B
cily4yae uX MpU3HAHUS B COOTBETCTBUU ¢ MeXAyHapOIHBIMU CTaHAApPTaAMHU (PUHAHCOBOM
OTYETHOCTH, BBEICHHBIMHU B JIeUCTBUE Ha TeppuTopun Poccurickon denepanuu.

B cimyuyae ompezeneHuss CTOMMOCTM akTHMBAa Ha OCHOBAHMM OTYETa OLICHUIMKA JaTa
OLICHKM CTOMMOCTH JI0JDKHA ObITh HE paHee MIECTH MECALIEB J0 JaThl, IO COCTOSTHUIO Ha
KOTOPYIO OIpPEAEIISIeTCS] CTOUMOCTh YUCTHIX aKTUBOB. CTOMMOCTh aKTHBA ONPEEISETCS
Ha OCHOBAaHUHU JIOCTYIHOTO Ha MOMEHT OINpPEIENIEHUS CTOMMOCTH YHUCTBIX aKTHBOB
OTYeTa OLICHIINKA C IaTOM OLIEHKH HanOoee OJIM3KOM K JaTe ONMpeaeIeHus CTOMMOCTH
aKTHBA.
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CTOMMOCTh aKTHUBA MOKET OMPEIENIATHCS HA OCHOBAaHWU OTUYETA OLICHIIMKA, €CJIM TaKOU
OTYET  COCTaBJEH  OIEHIIMKOM, B  OTHOIIEHHMH KOTOPOTO CO  CTOPOHBI
CaMOPETYJIMPYEMbIX OPraHU3allMi OILICHIIMKOB HE MPUMEHSINCH B T€UCHUE JABYX JIET B
KOJIMYeCTBE JIByX H Oosiee pa3 Mepbl JUCHUIUIMHAPHOTO  BO3JIECHUCTBHS,
npenycMoTpeHHbix  DenepanbHbiM  3aKOHOM  «OO  OIIEHOYHOM JESTENBHOCTH B
Poccuiickoii ®@enepannn», a TakkKe BHYTPEHHUMH JOKYMEHTAMHU CaMOPETYIHPYEMBIX
OpraHu3alnii OLEHITUKOB, U CTaX OCYIIECTBICHUS OIIEHOUHOMN AESTEIBbHOCTA KOTOPOTO
COCTAaBJISIET HE MEHEE TPEX JIET.

[Ipu ompeneneHUH CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 00S3aTENbCTB BKIIIOYACTCS
pe3eps Ha BBIILJIATY BO3HArPaXKICHUS YHPABIISIIOLIEH KOMITaHHH,
CHEUaIN3UPOBAHHOMY JIEIO3UTApHIO, ayJUTOPCKON OpraHusanuu, oueHuky donga
U JIMIY, OCYIIECTBIIAIONIEMY BEJEHUE peecTpa BIIAJEIbLEB WHBECTULMOHHBIX MacB
Ma€BOI0 MHBECTUIMOHHOTO POoHMA (Janee — «pe3epB Ha BHIILIATY BO3HATPAXKACHUS),
ONpENECIECHHBIA  HCXOMd W3  pa3Mepa  BO3HArpaXxACHUs, MPEIyCMOTPEHHOTO
COOTBETCTBYIOIIMM JIMIIAM IIpaBWIaMH JOBEpUTENbHOTO ynpasieHus Ponaom. B
cocTaB 0053aTEIbCTB HE BKIIOYAETCS PE3EPB Ha BBIILIATY BO3HATPAKICHUS, pa3Mmep
KOTOPOI'O 3aBUCHUT OT PE3YJIbTATOB HHBECTUPOBAHMUS.

He AOIIYCKACTCA BKIFOYCHHC B COCTaB 00513aTENILCTB MHBIX PE3CPBOB, B TOM UYHCJIC
pe3CcpBa Ha OIUIaTy pacxoaoB, CBA3AHHBIX C JOBCPUTCIBHBIM  YIIPABJIICHHUCM
HUMYyIICCTBOM, COCTABJIAIOITNM q)OHI[.

CTOMMOCTB YUCTHIX aKTUBOB DOHAA ONIPEAECIACTCS:

- Ha JaTy 3aBepiueHus (okoH4YaHus) popMupoBanus Ponxa;

- B Clly4ae MPUOCTAHOBJICHUS BBIJAUM, MOTAIICHUS U OOMEHAa WHBECTUIIMOHHBIX
MaeB — Ha J1aTy BO30OHOBJICHHUS WX BbIIa4M, MOTAIEHUS U OOMEHA;

- B caydyae npekpanieHus @PoHma — Ha AaTy BO3HMKHOBEHHMS OCHOBAHMS €rO
MpEKpaIICHUs;

- mocie 3aBepiieHus (okoHuaHus) dopmupoBanus DoHAA — €KEMECIUYHO Ha
NoCJIeTHUN paboumii IeHb KaJICHIapHOTO MECSIIa;

- Ha TMOCJeNHWM pabouuii JeHb CpoKa mNpuéMa 3asgBOK Ha MpUOOpeTeHue,
noraiieHne 1 0OMEeH WHBECTUIIMOHHBIX MaéB;

- Ha JIaTy COCTaBJICHHUS CIHMCKA BJIAJICJIbIICB WHBECTUIMOHHBIX Ma€éB B Ciyyae
YAaCTUYHOTO TIOTAIICHUS! WHBECTHIIMOHHBIX TaéB 0e3 3asBiIeHUS TpeOOBaHMIA
BJIA/ICJIBIICB MHBECTUITMOHHBIX TTA€B 00 MX TOTAIICHUH.

CTOUMOCTh YHCTBIX aKTUBOB OMPEACIISICTCS HE MO3/IHEE pabouero JHs, CICAYIOIIETO 3a
JTHEM, TI0 COCTOSTHHUIO Ha KOTOPBIM OCYIIECTBISETCS ONMPEACICHUE CTOMMOCTH YUCTBIX
aKTHUBOB.

CrouMocTh uncThiX akTUBOB DoHIa omnpeaensercs Mo COCTOSHUIO HA Yac U MUHYTHI
MOCKOBCKOTO BPEMEHH, COOTBETCTByromMe 23 yac. 59 MHH. JaThl, Ha KOTOPYIO
PACCUMTHIBAETCSI CTOMMOCTh YHCTBIX aKTMBOB TOTO YacOBOIO TMOsCa, Ha KOTOPOM
coBeplleHa HauOosiee MO3IHAA craenka (omepauusi) ¢ umymiectBoM PoHga B jaary
pacuera CTOMMOCTH YUCTBIX aKTUBOB, WJIM PACKPHIThI HanOojee MO3IHUE JaHHBIE (C
Y4E€TOM pa3HHIBI BO BpEeMEHM), TpeOyeMmble il OMNPEICNICHUs CIpaBeIUBOI
CTOMMOCTHU aKTHBOB (0053aTEIILCTB).



CTOUMOCTb YUCTHIX AKTUBOB, B TOM YHUCIIE€ CPEHEr010Basi CTOMMOCTb YUCTBIX AKTUBOB,
a TakkKe pacy€THash CTOMMOCTh HWHBECTULHUOHHOTO Tmas oHIa OmpeaensioTcs ¢
TOYHOCTBIO HE MEHBIIIEH, YeM JI0 JIBYX 3HAKOB IOCJE 3aMSTON, C IPUMEHEHUEM MPABUIT
MaTEMaTUYECKOTO OKPYIJIEHHs B BaJIOTE, YKa3aHHOW B MpaBWJIaX JIOBEPUTEIHHOTO
ynpasiienust Dongom.

B cnydae ecnu B npaBuiiax 10BepUTEIbHOrO yipaBieHus MOHIOM HE yKa3aHa BajkoTa,
B KOTOPOW OIpPEAEISAIOTCS CTOMMOCTh YUCTBIX AKTHBOB, B TOM YHCIIE CPEIHET0A0Bas
CTOMMOCTb YHCTBIX aKTUBOB, HJIM pAcYETHAsI CTOMMOCTh MHBECTULIMOHHOTO Masgs PoH/a,
TO YKa3aHHbBIE CTOUMOCTH ONPEACIIAIOTCA B PyOIIsX.

B cnydasx m3MeHEHHS TaHHBIX, HA OCHOBAaHUHU KOTOPBIX ObLIA OMpeseieHa CTOMMOCTh
YUCTBIX AKTUBOB, CTOMMOCTh YHCTBIX aKTHBOB IOUICKUT Tepepacuety. Ilepepacuér
CTOMMOCTH YHCTBIX aKTHBOB MOJKET HE OCYIICCTBIIATHCSA TOJBKO B CiIydae, Korja
OTKJIOHEHUE UCIIOJb30BAaHHOM B pacu€éTe CTOMMOCTHM akThBa (00s3aTEILCTBA)
coctaBisier MmeHee yeM 0,1% KOpPpEeKTHON CTOMMOCTH YHCTBIX aKTHMBOB M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra cocrtaBisier menee 0,1%
KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTUBOB.

I1l. Kpurepumn npusHanus, npexpaiieHusi NPU3HAHUSI U METO/bI ONpeae/eHUsi
CTOMMOCTH aKTHBOB M 00513aTeJILCTB

1. O011He M0JI0KeHU

MeTonpbl OnpeesieH|s: CTOUMOCTH aKTHBOB, BXOSIIHUX B COCTaB MMYIIECTBA Pa3HBIX
MaeBbIX WHBECTUIIMOHHBIX (POHIOB M (MJIM) aKIIMOHEPHBIX MHBECTUIIMOHHBIX (DOHIIOB,
HaxOSAIIMXCS MO YIIpaBlieHHeM YTipasistonieit Komnanuu, He JOJDKHBI pa3inyaThCsl.

B cnyuae mnpuoOpeTeHuss aKTUBOB, KPUTEPUU TMPU3HAHUS KOTOPBIX WM METOMbI
OTPENICNICHUs] CTOMMOCTHM KOTOPBIX HE omnucaHbl B Hactosmumx [IpaBumnax,
VYopasnsitomas Kommanusi 3a051aroBpeMEHHO BHOCHUT JIOMOJIHEHUSI B HACTOSIIUE
[IpaBuia.

2.  Ilpu3HaHuUe M OLIEHKA JeHEKHBIX CPEICTB

JIeHeKHbIE Cpe/ICTBa HAa PACUETHBIX CUETAaX B KPEAUTHBIX OpraHU3aIUsAX MPU3HAIOTCS U
OIICHUBAIOTCS MO JAHHBIM BBIIIUCOK IO YKAa3aHHBIM CY€TaM, MPEI0CTaBICHHBIX
COOTBETCTBYIOIIIMMHU KPEAUTHBIMU OpraHu3alMsiMM Ha JaTy oOIeHKU. B ciydae
OTCYTCTBUSI Ha JIaTy OLICHKHU BBIMHCKH KPEAUTHON OpraHU3aluy JEHEKHbIE CPEACTBa
OIICHUBAIOTCS B CYMME, OTPa)KEHHOM B BBIMKMCKE MO COCTOSIHUIO Ha OJIMKaANIIYIO Naty,
MPEIIIECTBYIONIYIO J1aT€ OLICHKHU.

[Tpu 3akIOYeHUN COTJIANICHHS ¢ OAaHKOM O HECHMKACMOM OCTAaTKE JCHEKHBIX CPEACTB
Ha PacyeTHOM CYETE, CyMMa, OTOBOPCHHAs B TaKOM COTJIAINICHUM KaK HECHIKACMBIN
OCTaTOK, JIJIs 1IeJIeH OIEHKH 000C00IIIeTC s, HAaUMHAs CO JHS BCTYTUICHHSI COTJIAIICHHS B
cuity 00 C JIaThl, yKa3aHHOW B 3asBKE HA pa3MEICHHE, U OIICHUBACTCS TI0 METOIUKE
aHAJIOTMYHOW METOJIMKE OICHKH CIpPaBeIMBOM CTOMMOCTH Jeno3uToB (cm. m. 111.3.2).
CyMma ocTaTka JEHEKHBIX CPEACTB CBBIIIC HECHI)KAEMOTO OCTaTKa OIEHUBAETCS
HCXOJ W3 TMOJOXKEHUM AAaHHOrO pasnena. Ha aeHp, cienyromuii 3a THEM HUCTEUYECHUS
CpOKa JIEWCTBHSI COTJIAIICHUS O HECHW)KAEMOM OCTaTKe, OO0OCOOJICHHE CYMMBbI



HECHMXKXACMOI'0O OCTaTKa IJId ueﬂeﬁ OLICHKHN IPCKpamacTCsa U BECb OCTATOK JACHCIKHBIX
CPCACTB HA paCYCTHOM CUCTC OLICHUBACTCA UCXOOA U3 MOJI0KCHU I JAaHHOI'O pa3acia.

B cnyuae, ecim Ha OCTaTOK JEHEXKHBIX CpPEICTB Ha pAacYeTHOM cyeTe OaHKOM
HAYUCIAIOTCA IIPOLICHTBI, IPU JTOM OIPAHWYEHUN HA HCIOJIb30BAHUE JIEHEKHBIX
CPEICTB HE HaKJIaJbIBAaCTCs, TAKHE IMPOLIEHTHI MPU3HAIOTCS B KAYECTBE JIEOMTOPCKOU
3aJI0JDKEHHOCTH 10 MOMEHTA UX 3a4MCIIEHUs] OaHKOM Ha pacueTHBIN cueT. JleduTopckas
3a/10JDKEHHOCTh B CYMM€ HAKOIUIEHHBIX IPOLEHTHBIX JOXOJOB OLICHUBAETCS B CyMME,
VCYMCICHHOW HCXOJAs W3 YCIOBUH COOTBETCTBYIOLIETO COIVIALIEHUS C OaHKOM B
OTHOIIEHWU Oa3bl HAYMCICHHS TMPOLIEHTA M TMPOLEHTHOW CTaBKH, 3a IMEPHO],
MPOIIEAIINAN CO AHSA NPEABIAYIIETO 3a4UCICHUS IPOLIEHTOB HA PACUETHBIN CYET, WIH C
MOMEHTA Ha4YaJIa JEUCTBUS TAKOTO COTJIAILECHHUS, €CJIA IIPOLEHTHI €11E HE 3a4YNUCIIUINACH.

B Tom ciyuae ecnu y 6aHka OblUTa OTO3BaHA JIUIEH3Us, OAHK JTUKBUIUPOBAH WK ObLI
OOBSIBIICH OaHKPOTOM, CIIpaBEJIMBas CTOMMOCTh OCTAaTKOB JEHEKHBIX CPEACTB Ha
pacyeTHOM cueTe, BKJIIOYAash CyMMY HECHHKAEeMOTO OCTaTKa B TakoM OaHKe,
npuHUMaeTcs: paBHOM Hymo. CripaBejinBas CTOUMOCTh JEOUTOPCKOM 3aJI0JKEHHOCTH
B OTHOIICHUH MPOLIEHTOB, HAYUCIISIEMBIX Ha OCTATOK JICHEKHBIX CPEJICTB HA PACUETHOM
cyeTe B TaKOM OaHKe, TaKKe MPUHUMAETCS] PABHOU HYIIIO.

JIeHexXHbIe CpeacTBa!

- TIepEYMCIICHHbIE HA OPOKEPCKUIA CUeT, B OTHOIIIEHUU KOTOPBIX HA JIaTy OLICHKU HE
MOJIy4eH OTYeT Opokepa, MOATBEPKAAONINI TOTyYeHUE TMEPEeUnCICHHBIX
JIEHEXKHBIX CPEJICTB OPOKEPOM; a TaKkKe

- TEpPEYUCIICHHBIE HA Apyroil pacueTHsli cuer MoHAa, B OTHOIIEHUHA KOTOPBIX Ha
JlaTy OIIEHKM HE TOJydyeHa BBIMKMCKA U3 OaHKa, MOATBEPXKIAroIIas 3a4UCICHUE
JICHE)KHBIX CPEACTB HA PACYETHBIA CUET — MOJIYyUYaTEellb

MPU3HAIOTCS B KAUYE€CTBE MEPEBOJIOB B MYTH U OLICHUBAIOTCSA B CYMME MEPEUUCICHHBIX
CPEACTB.

3. Ilpu3HaHue M Oll€eHKA J1eTNIO3UTOB
3.1. [Ipu3HaHue U NpeKpalieHue MPU3HAHNS J1€N03UTOB

Jleno3uT B O0aHKe MPHU3HAETCS B Ka4eCTBE aKTHMBA C MOMEHTA IMOCTYIUICHUS JICHEKHON
CyMMBbI JEMO3UTa HAa CYET M0 JAENO3UTY, OTKPBITbIM HAa UM POHJAA B KPEIAUTHOMU
opraHusauuu. Jlatoi npekpamieHus NPU3HAHUS JEMO3UTA SBISETCA Jara BO3BpaTa
KPEAUTHOM OpraHU3alKe JEHEKHBIX CPEJICTB HA pacdyeTHbIU cueT DoHpa.

3.2. OueHka 1en03uTOB U AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. Oo0mue MoJI0KeHU

Metoavka OIIGHKH CHpPABEIMBONM CTOMMOCTH JIETIO3UTOB, OIMCAHHAs B JIAHHOM

pazziesnie, paclpoCTpaHsIeTCs TaK K€ Ha OLIEHKY BJIOXEHUHN B CIEAYIOIINE NUHCTPYMEHTHI:

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

B tom ciydae ecnu y 6aHka Obuta OTO3BaHA JUIEH3Ms, OaHK JTMKBUAUPOBAH WU OBLI
00BSBIICH OAHKPOTOM, OIIEHKA CTOMMOCTH JICTIO3UTOB, a TAKXKE IPYTUX HHCTPYMEHTOB,
OMUTEHTOM KOTOPBIX SBISICTCS KPEIWTHAs OpraHW3alus, NEPEUNCICHHBIX B
npeapIayeM ab3aie, mpou3BoauTcs B cootBerctBud ¢ 1. 111.3.2.3.



3.2.2. Tlopsaaok oneHKH
(a) Kpamrkocpounsie oenozumut

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

CHpaBeI[J'H/IBaH CTOMMOCTDL KPAaTKOCPOYHOI'O ACIIO3HUTA OIPCACIIACTCA KaK HOMHWHAJIbHAA
CTOHMMOCTHB JCIIO3UTAa (CYMMa ACHCIKHBIX CPCACTB, HAXOAAIINXCA Ha ACTIOSUTHOM C‘ICTC)
IIJTFOC HAYUCJIICHHBIC, NCXOA M3 HpOHCHTHOﬁ CTaBKH I10 ACIIO3UTY, IIPOLCHTHI HA OATy
OLICHKH.

(b) Honzocpounsvie oenozumet

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

[TponieHTHAs cTaBKa IO PYOJICBOMY JICTIO3HUTY MIPU3HACTCS PHIHOYHOM, €CJIU BBIIIOJIHEHO
yCIIOBHE:

Tou.cp.pbm. — 2% < Then < rOI-l-Cp.prH. + 2%,

rae:
Then — CTABKa I10 JIETIO3UTY B IPOLCHTAX,
Tou,cp.phik. OLICHKAa CPEIHEB3BCIICHHON pPBIHOYHOW MPOLECHTHOM CTaBKH,
onpeneneHHas no popmyie:
rOLl.Cp.prH. = GC.prH. + (KC;L.O. - chp.)1
rae:

Tep.pen, — CPEHEB3BEIIECHHAS TIPOIIEHTHAS CTABKA 110 NPHUBJICYEHHBIM KPETUTHBIMU
OpraHu3alMsIMHU BKJIagaM (JIerno3utaM) He(UMHAHCOBBIX OpraHu3aluil B pyoOsIsx,
nyosnrkyemMast Ha opuipanibHoM caiite [[b PO, 3a mecsir Hanbomee 61M3Kuil K ate
OLICHKM, M0 JENO3UTaM, CO CPOKOM MPHBJICYEHUS, MOMANAIOIMIMM B TOT XK€
WHTEpPBaJ, 4YTO M CPOK, OCTaBUIMICA HAa OTYETHYK Jary J0 IOrameHus
OLICHMBAEMOTO JETO3UTa,

KC,,. — xmoueBas craBka I1b PO, ycTanoBeHHas Ha 1aTy OLIEHKH,

KCqp.
onpeJereHa CTaBKa 7,

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

P-pBIH.*
Cpennsis 3a KaJleHIapHbIM Mecsal kiatoueBas craBka IIb P® paccuuthiBaeTcs Mo
bopmyre:

_ i KC + T,

KCep. = B —
rac.
T — KOJIUYECTBO ,Z[Heﬁ B KaJICHAApPHOM MCCIALC, 3a KOTOpBIﬁ pacCUNTBIBACTCA

IIPpOOCHTHAasA CTaBKa,



KC; — xiroueBas craBka [[b P®, neiicTtBoBaBmas B i-OM Mepuojie KaJeHIapHOTO
Mecs1a,

T; — xonM4ecTBO AHEH KaJEHIAPHOTO MECSIa, B TEUEHUE KOTOPBIX JIEMCTBOBAJIA
npoueHTHasa ctaBka KC;.

B Tom clIydac, CCJIM IIPOOCHTHAA CTaBKa IIO pY6JIeBOMy ACIIO3UTY HC IIPU3HACTCA
pI)IHO‘{HOI?I, B Ka4CCTBC pBIHO‘IHOﬁ IMPU3HACTCA CTaBKa:

- _ {rou.cp.pbm. + 2%, €CJIN Tyey > Towu.cp.pbiH. + 2%
bIH.
P Tou.cp.peia. — 2%, €CJIH ey < Tow.cp.ppia. — 2%

IIponenTHas craBka o aeno3uty B pojuapax CHIA wnm EBpo npu3HAeTCs ppIHOYHOM,
€CJIM BBIIIOJIHEHO YCIIOBHE:

GC.prH. —1% < Then = GC.prH. + 1%,
rae:

Then — CTaBKa 110 JIEMIO3UTY B IPOLICHTAX,

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

B ToMm cnydae, eciu npouneHTHas ctaBka 1o gaeno3uty B goyapax CIIA wnu EBpo He
[IPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHOM ITPU3HAETCS CTABKA:

I {rcp_pm_ + 1%, €CIIHU Ty > Tepprm, T 1%
pBIH. T ep.pon. — 190, €CJH ey < T'epprm, — 1%

Ilo uToram NMpoBeIEHHOW Ha JATy OLIEHKH MPOBEPKH MPOLEHTHOW CTABKU IO JAEIO3UTY
Ha COOTBETCTBHE PBHIHOYHBIM 3HAYECHUSAM, CIIPABEJIMBOM CTOMMOCTBIO JEMO3UTA
MIPU3HAETCA:

- HOMMHaJIbHAs CTOMMOCTH JEMNO3UTa C YYETOM HAUMCICHHBIX Ha JaTy OILIEHKH,
UCXOJsl U3 TIPOLCHTHOW CTaBKU I10 JICTIO3UTY Tyep, MPOLCHTOB, B CIIydae €CI
MIPOLIEHTHAsA CTABKA MO JIEMO3UTY NMPU3HAHA PHIHOYHOM;

- TpuUBEACHHAsA K JlaTe OLEeHKU cToumocTh (PV, cMm. ompeneneHue mpuBeneHHOM
CTOMMOCTH, yKa3aHHOe B [Ipuioxenun 1) octaBmmxcst 40 MOMEHTA MOTalleHUs
JICHE)KHBIX TIOTOKOB MO JENO3UTY (YYUTHIBAIOTCS IUIATEXKH MPOLIEHTOB W
OCHOBHOW CYMMBI JENO3UTa), pacCUYMTaHHAasi C HCIIOJb30BAHUEM B KayecTBE
CTABKH JJUCKOHTHPOBAHMS BBHIODAHHOM PBHIHOYHON MPOLEHTHON CTaBKHU Ty, B

CJIydac €CJIM IPpOLCHTHAA CTaBKa 110 ACIIO3UTY HE IIPHU3HAHA pBIHO‘-IHOfI.

B nr06oM citydae cripaBeasiuBas CTOMMOCTb JE€NO3UTa HE MOXKET ObITh HHUKE CYMMBI
JCHEeKHBIX CPENCTB, KOTOphIe Momy4msi 661 DOHA B Cilydae TOCPOUYHOTO PACTOPIKEHUS
JIENIO3UTA Ha 1aTy OLICHKHU.



3.2.3. Ilopsaaok OleHKH /1eN03UTOB MPOOIeMHBIX OAHKOB

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

4.  Tlpu3HaHHe W OLIEHKA IIEeHHBIX Oymar
4.1. IlepBoHayaibHOE NPU3HAHUE

MoMeHTOM TNepBOHAYAJIBHOTO NpHU3HAHMS IIEHHOM OyMaru (3a HCKIIIOUEHUEM
orepanuii, onucanHeix B 1. |11.4.3) sBrnsercs momeHT mepexoma k DoHay mpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, OmpeaesieMblii B COOTBETCTBHHM CO CTaThed 29
®enepanbHOro 3akoHa ot 22 anpens 1996 roga Ne 39-03 «O pbIHKE [IEHHBIX OyMar.

4.2. llpexpaienne NpU3HAHUSA

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

- MOMeHT nepenauu OoHI0M MpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary;

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

- TIpY HEBO3MOKHOCTHU pPeaM3alliy IpaB, 3aKPEIJICHHBIX IIEHHOM OyMarou.

[Ipu »sTOoM mepemaua mpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMaru IO OIEpaIMsIM,
COBEpIlIaMbIM Ha BO3BpPaTHOM OCHOBE, SIBJIIETCSI OCHOBAaHHUEM JUIsSl TPEKpaIIeHUsS
MPU3HAHUS [IEHHBIX OyMmar B ciiydae, €CJIM 3TO BJIEYET MepexXoj] BCEX PUCKOB U BHITO/,
CBSI3aHHBIX C BJIaJICHUEM TEpEIaHHOM 1eHHOM Oymaroi (cm. pasaen 111.4.1).

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

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

3aK/IIO4YEeHHbIE HAa OUp)KE CAENKH (32 HCKIIOYEHUEM OIEpaldi, COBEPIIAEMBIX Ha
BO3BPATHOM OCHOBE), MO KOTOPBIM PacyeThl U MOCTABKa OCYIIECTBISIOTCS HE MO3HEE
4-ro IHS MOCJe 3aKII0YEHUS, YIYUTBIBAIOTCS 1O ATE 3aKIFOUEHUS CIEIKH.

Jlata 3aKkialO4eHMsl CHIEJIKM — JaTa, Ha KOTOpPYIO OpraHM3alis INpUHHMaeT Ha ceos
00513aTeBCTBO KYIUTH WK MPOJATh LIEHHYIO Oymary.

[Ipu yueTe cienok mo aare 3aKIOYeHUsI:
- TIpU3HAHHE TPUOOPETCHHOW IIEHHON Oymaru, u 00s3aTeNbCTBA MO €€ OIUiaTe; a
TaKXKe
- TIpeKparieHue Ipu3HaHus IIeHHOW Oymaru, Kotopas Oblia TpojiaHa, U IPU3HAHKE
TpeOOBaHMS K TOKYMHATENIO (IeOUTOPCKOM 3aI0JDKEHHOCTH ) TIO OTjIaTe
MIPOMCXOJINT B JICHb 3aKIIOYCHUS COOTBETCTBYIOIICH CIICITKH.

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



- B KauecTBe KPEAWTOPCKOW 3aJ0HDKEHHOCTH, €CIIM CyMMma 0O0s3aTelbhCTB
MPEBBIIIACT CyMMY TPEOOBaHUIA.
[Ipu3nanHas nebutopckass WM KPEAUTOPCKas 3aJ0JDKEHHOCTh 10 MOMEHTa
WCTIOJTHCHHSI CIIEJIOK OIEHUBACTCS B HOMHHAIBHOW CyMME COOTBETCTBYIOIUX HETTO-
TpeOOBaHUM WIIU 00S3aTEIHCTB.

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

[Ipu HecoBmazeHWW naThl MepexoJa IMpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard,
ONPENEIICHHOW YCIIOBUSIMM  JIOTOBOpA, C JATOM 3aKJIIOYEHUs JIOrOBOpa IO
npuoOpeTeHuio (peaqu3alyy) LEeHHBIX Oymar, TakoW JIOTOBOp Ha JaTy OICHKH
MpU3HAETCd KaK aKTHUB WM 0053aTeIbCTBO B 3aBUCUMOCTH OT HW3MEHEHMS
COpaBEJIMBOA  CTOMMOCTH  HIpHOOpeTaeMblx (pealu3yeMbIX) LEeHHbIX OyMar.
[Ipekpanienue npu3HAHUS JOrOBOpa Kak OTAEJIBHOIO aKTUBa WM 00s3aTeNIbCTBA
IPOUCXOAUT B MOMEHT HCHOJHEHMSI MPOAABIIOM II0 JOrOBOpY 0O0sA3aTENbCTBA 11O
NEepeBOJy IpaB COOCTBEHHOCTM Ha ILIEHHble Oymaru, JuOO0 B MOMEHT pPaCTOPKEHHUS
JOTOBOPA.

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

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

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

CC noroBopa = CtrouMocTs Oymar, 3aduxcupoBanHas B joroBope - CC 1ieHHbIx Oymar
4.5. OcHOBHOII (W11 HAUOOJIee BHITOIHbIN) PHIHOK IIeHHO# OyMaru

OCHOBHOM PBIHOK JIJIsl LIGHHOM Oymaru ykasbiBaeTcsl B [IpaBuiiax MHIMBUIYaTbHO IS
HeHHOW OyMmaru, 1100 B OTHOLIECHUH TPYIIBI LeHHBIX Oymar. IIpoBepka cooTBeTCTBUS
ykaszaHHOro B IIpaBuiiax ppIHKAa ONpPENENICEHUI0 OCHOBHOTO B OTHOILIEHHM OTHAEJIBHOU
LIEHHOW OyMaru Wi B OTHOUIEHHH TPYIIIbI LIEHHBIX OyMar MpoU3BOAMUTCS OAMH pa3 B
rox 3a 10 pabouux gHed 10 okoHuyaHus roja. IIpoBepky mpoBoauT Ympapistomias
Komnanua ®onpma. Eciu B pe3ynpTrare NPOBEPKHA YCTAHOBIEHO, YTO ONPEACICHUIO
OCHOBHOI'O COOTBETCTBYET MHOM PBIHOK, 4yeM yKa3aHHbld B llpaBunax, B IIpaBuia
BHOCSITCSI COOTBETCTBYIOIIUE U3MEHEHHS.

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

Kputepuem mnpusHaHus pbIHKAa B KAaueCTBE OCHOBHOTO SBIISIETCS HAMOOJBILIUI, IO
CPaBHEHUIO C JPYTMMH PBIHKaMH, 00BEM TOPIoOB, BBIPAKEHHBIH B PYyONsIX, 3a TOJ,



MpeIUIeCTBYIONUI AaTe npoBepku. [Ipu mpoBepke SABIAETCS U PHIHOK OCHOBHBIM (MU
Han0oJyiee BBITOJIHBIM) B OTHOIIEHWU PbIHKA, HH(poOpMaius o0 o0beMax TOProB Ha
KOTOPOM HE PacKphIBA€TCS Ha TOCTOSIHHONH OCHOBE (HaIrpuMep, BHEOUPIKEBOW PHIHOK),
UcTonb3yercss uHpopmanus, myOauKyemas WH(QOPMAIMOHHBIMA areHTCTBAaMHU WM B
npodeccuonansaeix CMU. Tlpu mpoBepke HE0OXOIUMO paccMaTpuBaTh WHHOPMAITUIO
TOJILKO O T€X PBIHKaX, Ha KOTOpPHIX Ymparisromas KoMmanuss Moria Obl 3aKJIOYaTh
C/IENKU, WCTIONHSS TOJTHOMOYHUS JOBEPUTEIBHOTO ympapisomero ®oHaoM 1udo oT
CBOETr0 UMeHH, Jubo uepe3 Opokepa. OOBEMBI TOProB Ha PBHIHKE, BBIPAKCHHBIC B
WHOCTPaHHOW BaJIOTe, TMOJAJIekKAT Tepecuery B pyOaM MO CpeaHeMy Kypcy
COOTBETCTBYIOIIEH BaJTIOTHI 3a T'OJl, 3aKOHUYMBILIUICS Ha IaTy MPOBEPKH.

B Tom cnmydae ecnu neHHas Oymara He JOIMyLIeHAa K TOpraM HU Ha OJHOM OHpXKe,
OCHOBHBIM PHIHKOM B OTHOLIEHWHW JAHHOW LEHHOW OyMaru mpu3HaeTcsi BHEOMPIKEBOM
PBIHOK, JTaXKe B OTCYTCTBUE HH(POpManuu 00 00beMe TOProB Ha HEM.

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

OCHOBHBIM WJIM HauOoJiee BBITOAHBIM PBIHKOM Il IIEHHOW Oymaru MOXKeT ObITh
TOJIBKO TOT PBIHOK, HA KOTOPOM JIaHHAsl LIEeHHasi OymMara JI0MNylleHa K 0OpalleHHuIo.

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

CnpaBennuBas CTOMMOCTh JOJITOBOM IIeHHOW Oymaru ompenensiercss 0e3 ydera
HAKOIJIEHHOTO KYMOHHOTO J10X0/1a (OMpeAeNsieTcsl YuCTasl CpaBeIiiuBas CTOMMOCTh). B
TOM CJIy4ae €CJM, CIpPABEIJIMBasg CTOMMOCTb OLIEHMBAETCA MCXOAsS U3 1IEH,
BKJTIOYAIOIINX HAKOIUICHHBIM KYTIOHHBIA JOXOM, MOJIYYEHHAs CIPABEIJINBAsI CTOUMOCTD
MOJJIEKUAT KOPPEKTUPOBKE HA CYMMY HAKOIUIEHHOT'O KYITOHHOT'O JOXO/1a.

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

CnpaBemmBa;[ CTOUMOCTH JOOJI'OBBIX IICHHBIX 6yMar JOIOJIHUTCIIbHOI'O BBIITYCKA,
BKJIFOUCHHBIX B COCTaB aKTHUBOB CDOH)Ia B pE3YyJIbTaTC pasMCUICHHUA ITYTCM KOHBCPTALIUN
B HHX KOHBCPTHPYCMBIX JOJIOBBIX MLEHHBIX 6YM8.F, IMpUHAIJICKAIIHUX CDOH)Iy,
IMPU3HACTCA paBHOﬁ CHp&BC}IHHBOﬁ CTOHMMOCTH OOJITOBBIX INECHHBIX 6YMaI‘ BBIITYCKaA, 110
OTHOIICHHIO K KOTOPpOMY TaKkou BBIITYCK ABJIACTCA AOIMOJIHUTCIIbHBIM.

Onenka cmnpaBenauBas CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa,
MOJIYYCHHBIX B pe3yjbTaTe€ KOHBEpPTAllMU IIEHHBIX Oymar, mpuHamiexammx Doy,
paccmoTtpens! B 1. 111.4.6.9.



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

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

4.6.2. OcHOBHBbI€ PBIHKH JJIsl J0JTOBBIX IEHHBIX OyMar

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

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

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

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

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

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

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

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

(@) Oénuzayuu, ons komopvix Mb aensemcsa akmueHvIM PoIHKOM

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

1. Eciiu B IeHb OUeHKH (WU B TIOCIICTHUN OJMMKaMIIMii TOPTOBBINA JICHb, €CIIA B
JieHb OlIeHKU ToproB Ha Mb He Obu10) OMpskeill paccuuTbiBajgach PoiHOYHAas
uena (3)! omenuBaemoii HeHHOH OyMarm, TO B Ka4ecTBE CHPABEIJIUBOM
CTOMMOCTHU obOyiuranuu npuHuMaercs PeiHounas mnena (3), paccuutanHas B 3TOT
nerb (MARKETPRICER). Eciiu Ha maTy olieHKH Ha Oupike ecTh HH(OpPMAIHUS O
kotupoBke Ha npoaaxy (OFFER) u Poinounas nena (3) MARKETPRICE3 >
OFFER, 1o B kadecTBe cnpaBeninBoil crouMoctu npuHumaerca neHa OFFER.
Ecnu Ha naty oneHku Ha Oupike ecTh MHGOpMalUs O KOTUPOBKE Ha MOKYMKY
(BID) u Ppinounas nena (3) MARKETPRICE3 < BID, Tto B KauyecTBe
CIIPABEJIMBOM CTOMMOCTH IpuHUMAaeTcs 1eHa BID.

2. Ecau B 1eHb OLeHKHU (WM B TIOCIEAHUN OIMXKaWIIUiA TOPTOBBIN JIeHb, €CIU B
JI€Hb OLIEHKH TOproB Ha Mb He Ob110) Oup2kell He paccuuThIBAIAch PoIHOYHAas

! Tlopsinox, yreepsxnennsiii Ipukazom ®CDP ot 9 Hoa6ps 2010 1. Ne 10 65/m3-1



neHa (3) omeHuBaeMOll IeHHOW Oymarw, TO CIpaBeajiuBasi CTOMMOCTh
IPUHUMAETCS PaBHOHM cpelHel BeanmuuHe MexAy IeHon npemioxkenns (OFFER)
u 1neHo cmopoca (BID) Ha MOMEHT OKOHYaHMS TOPrOBOM  CECCHU
((OFFER+BID)/2), npu yciioBUM YTO Ha ATy OLIEHKU €CTh MHPOpMaLUA O [IEHaX

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

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

111.4.6.3(D)).

(b) Oébauzauyuu, ne umerowiue akmueno2o pviHKa

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

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

bopmyue:
N YIELDATWAP; x VALUE;
N  VALUE; ’

TIe:
N — KOJIMUECTBO aHAJIOTUYHBIX OOJIUTAIUi C COOTBETCTBYIOIIUM OO0BEMOM CIETIOK
Ha naty onenku (N>=3),
YIELDATWAP; —  J0XOOHOCTH  I-OM  aQHAIOTMYHOW  OOJHMramuu 10
CpEeIHEB3BECILICHHOM 1IEHE Ha JaTy OIEHKH, % roJoBbIX (10 1aHHBIM MB),
VALUE; — o0beM cnenok ¢ i-off aHaJormyHOW OoOJiMranueil B 1aTy OLEHKHU (IO
nanabiM MB).

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



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

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

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

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

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

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

(@) Oonuzauuu, 0151 KOMOPLIX OUPIHCA ACNACHCA AKMUBHBIM PLIHKOM

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

1. Eciu B ieHb OWEHKH (WU B TIOCIIETHUN OJM>KaMIIMii TOPrOBBIN JIeHb, €CIU B
JIEHb OLICHKU TOPrOB Ha OUpke He ObLI0) COBEPIIAIMCH CIeJIKH C OLleHUBaeMOoi
HeHHOil  Oymaroii, u  Oupxked  packpbiBaercss HUHpopMauusa 0
Cpe/lHeB3BelIEHHOM IeHe ¢/1esIoK ¢ ganHoi neanor oymaron (WAPRICE), To B
KaueCTBE CHPABEIJIMBOM CTOMMOCTH IPUHHUMAETCS TaKas CpPEIHEB3BEIICHHAsS
neHa. Eciam Ha jgaTy oueHKM Ha Oupke ecTh MH(OpManus O KOTUPOBKE Ha
nponaxy (OFFER) u cpennerspemennas nena WAPRICE > OFFER, To B
KadecTBe crnpaBeinBoil ctoumoctu npuHuMaercs neHa OFFER. Eciou Ha gaty
OIICHKM Ha Oupke ecTb uHpopmaims o KoTupoBke Ha mnokynky (BID) wu
cpennen3BemieHHas 1eHa WAPRICE < BID, To B kadecTBe chpaBeIMBOI
CTOMMOCTH ITpuHUMaeTcs 1eHa BID.

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

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



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

5% nynkroB (OFFER-BID<5).

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

(b) Oébauzauuu, ne umerowiue akmueno2o pviHKa

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

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

o YN YTM; x VOLUME;
N VOLUME; '’

re:

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

- CpeIHEeB3BEIICHHAs IIeHa CIENOK,

- 1IeHA 3aKPBITHSA,

- cpeaHssi BenuuumHa Mexay ueHamu npemioxenuss (OFFER) u cnopoca

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



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

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

PoiHOK 111 oOnuramuu, MJis KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHUMCKHUUN
BHEOUPIKEBOW DPBHIHOK, SBISICTCS aKTHBHBIM B CIlydae, €CIIA JJIsi OOJIMTallid Ha ATy
OLCHKM  paccuutTbiBaeTca KotupoBka Dukcunra HanmonansHor ~ @OHIOBOU
Acconuanuu (nanee — @ukcuar HOA).

(a) Oénuzauuu, umerouyue aKmMuHvLIL PIHOK

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

(b) Oonuzauuu, ne umerowue akmueHnozo pvinka

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

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

N )

PI(H
N — KoJIM4eCcTBO aHaIOTHYHBIX oOymranui (N>=3),



YTM; — >ddextuBHas n0xomaHOCTh (cM. ompexaeneHue 3(G(EKTUBHON CTaBKH
JOXOJHOCTH JIOJTOBOM IICHHOW Oymaru, ykasaHHoe B [lpunoxenunm 1) I-oi
aQHAJIOTMYHOW OOJIMrallMk Ha JaTy OLIGHKH, % TOJOBBIX, pacCYUTaHHAs OT
kotupoBku Pukcunra HannonansHoit @oHA0BON Acconuanuu.

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

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

(@) Oonuzauuu, umerowue aKMUBGHBLI PLIHOK

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

(b) Oénuzauuu, ne umerowue akmueHnoz2o pvinka

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

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

N
i=1 YTM;
N )
DI (K
N — KoJIM4eCcTBO aHaIOTHYHBIX oOymranui (N>=3),



YTM; — >ddextuBHas n0xomaHOCTh (cM. ompexaeneHue 3(G(EKTUBHON CTaBKH
JOXOJHOCTH JIOJTOBOM IICHHOW Oymaru, ykasaHHoe B [lpunoxenunm 1) I-oi
aHAJIOTUYHOW OOJIMralliM Ha ATy OLIEHKH, % TOJOBBIX, pACCUMTAHHAS OT CPEAHEN
1neHbl 3akpeiThs pbiHKa (Bloomberg generic Mid/last), myOmukyemoi
uHpopmanmoHHo cucremoit baym6epr (Bloomberg).

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

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

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

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

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

4.6.8. Ouenka 1edoJTHBIX J0JTOBBIX IEHHBIX OyMar

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

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



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

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

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

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

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

CrpaBeayiuBasi CTOUMOCTD JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOYEHHBIX B
coctaB akTuBOB DOH/IA B pe3ylbTaTe KOHBEPTALMU B HUX JOJTOBBIX LIEHHBIX OyMar,
npuHaiexkanmx QPoHIy, IPU PEOPraHU3alrdHd 3MHUTEHTA TaKUX JOJITOBBIX LIEHHBIX
OyMar MpuU3HAETCsS PAaBHOW CHPABEMJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX JOJTOBBIX
LIEHHBIX Oymar.

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

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

IIEHHOU Oymaru, CTAaHOBUTCSI aKTUBHBIM ISl TAaHHOM IICHHOM OyMaru; win

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

4.7. JloneBble IEHHbIE OyMaru
4.7.1. OOmme moJjoKeHUus

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

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



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

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

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

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

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

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

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

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

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

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

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

(a) /onesvie uennvie Gymazu, umerousue AKMUGHbLIL PbIHOK

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

1. Eciu B JeHb OWEeHKHU (WU B TIOCIICTHUN ONM>KAMIIMiA TOPTOBBIN JIeHb, €CIU B
JIeHb OLICHKU TOproB Ha Mb He Obu10) OMpAxkel paccunThiBajgach PhiHOYHAs
uena (3)° omeHuBaeMoii EeHHOH OyMaru, TO B Ka4ecTBE CIPaBEIJIHUBOM
CTOMMOCTHU IeHHOW Oymaru mpuHumaetcsi PeiHounas 1iena (3), paccuutaHHas B
stor neHb (MARKETPRICE3). Ecim Ha pary orneHku Ha Oupxe €cTh
uHpopmaruss o koTupoBke Ha mnpomaxy (OFFER) u PeHounas uena (3)
MARKETPRICE3 > OFFER, T0 B KadecTBe CHpaBelJIMBOM CTOUMOCTH
npunumMaetcs 1iena OFFER. Eciu Ha 1aTy olieHKu Ha Oupske ecTh nHpopMaius o
koTupoBke Ha nokynky (BID) u Peinounas nena (3) MARKETPRICE3 < BID,
TO B KaU€CTBE CINPABEIIIMBON CTOMMOCTU IIpuHUMaeTcs 1ena BID.

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

2 TTopsnox, yreepxaennsiii Ipuxazom @CDP ot 9 nos6psa 2010 . Ne 10 65/m3-1



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

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

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

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

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

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

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

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

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

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

- II€HE CJICJKH, 3aKII0UeHHON DOHIOM.



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

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

PbiHOK 111 107€BOil LIEHHOM Oymaru, Uil KOTOpPOM OCHOBHBIM PBIHKOM SIBJISIETCS
OpraHu3aTop TOproB (manee 000OIIEHHO — Oupxka) uHOM, yeM MockoBckas bupixa,
SBJISIETCA AKTHUBHBIM, B CJydyae HaJIM4YMsl MO JIAaHHOW IIEHHON Oymare clieayroien
nH(pOpMauu Ha 3TON OUpKe:

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

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

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

(@) Honesvie uennvie Oymazu, umerouwjue aKMuHbLiL PolHOK

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

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

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



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

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

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

111.4.7.4(D)).

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

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

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

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

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

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

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

- cpennes3peneHHon 1ieHe caenok (WAPRICE) na Oupixke;

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

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



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

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

4.7.6. MHMcnoab3oBaHue OLEHIIUKA MPHU OLIEHKE 10J1eBbIX LIEHHBIX OymMar

OmnpeneneHre OLEHIIMKOM CIIPaBEAJIUBOM CTOMMOCTH JIOJIEBBIX LEHHBIX Oymar
(CymiecTBeHHOrO TaKeTa akIMidi) MNPOM3BOAMTCS B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHMUAM 3aKOHOAATENbCTBA. OTUYET OLEHIIMKA UCIIONIb3YETCs JIJISl OLEHKH LIEHHOU
Oymarn (CymiecTBEHHOTO TaKeTa akIfii) ¢ MOMEHTa, KOrja OH ObUI MPEIOCTaBIICH
OLICHIIMKOM Y npasiisitomied Kommannu no axry.

4.7.7. OuneHka 0JIeBbIX IEHHBIX OyMar nNpo0JeMHbIX SMUTEHTOB

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

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

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

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

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

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



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

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

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

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

LEHHOI OyMaru He CTAHOBUTCS AKTUBHBIM JJI JAHHOM LIEHHOW Oymaru; uim

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

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

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

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

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

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



5.1.2. OnepaunoHHasi apeHaa
[Io [noroBopaMm oONEpaMOHHOM apeHIbl, B KOTOpPhIX @OHA BBICTyNaET
apeHjpogareineM, AeOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE IUIaTeka, IOJJIEXKAIlIero
oIJilaTe 3a pacueTHbI mnepuoa (MEpHUOJ| OIpeAesIeMbld JOTOBOPOM apeH[bl, Kak
epUoI, 3a KOTOPBIii MIPOU3BOIUTCS apeHIHBIHI JIaTEXK -
MECSIL/KBapTa/TIONYyroANe/T0l]) TMpU3HAETCI B  MOMEHT OKOHYAHMS  TEKYIIEro
pacueTHOro mnepuonaa. B ciydyae, ecnu MOCIEIHUM AEHb TAKOTO MEPHOJA SIBISETCS
HepabouuM AHEM, 1eOUTOpPCKas 3aJI0JKEHHOCTh B CYMME apeHJHOrO IUIaTeXa 32 BECh
pacyeTHbId NEpHOJ MNPU3HACTCS HAa MOCIEIHUA pabo4yuil JIeHb NEpHoJa C y4ETOM
Hepabouux JHEW mocie Jatel pacyerta. JleOuTopckas 3aJ0/KEHHOCTh MPEKPAIAET
MIPU3HABATHCS B MOMEHT OILIAThl ApEHAATOPOM.
Ecnu apeHnHas miaTta BHECEHA apeHIATOPOM aBaHCOM, TO MPEKpPAIEHUE MPU3HAHMS
NEOUTOPCKOM  3a/I0JDKEHHOCTH  MPOU3BOJAUTCS OJHOBPEMEHHO C MpEKpalleHUEM
MPU3HAHUSA  KPEOUTOPCKON 3aJ0KEHHOCTU IO COOTBETCTBYIOUIEMY IOJTYYEHHOMY
aBaHCY.
B cinyuae onpenenenus CHA Ha nary, KOTOpass HE COBHAJACT C JAaTOW OKOHYAHUS
TEKYIIEro PacyeTHOrO IMEPUOMA/TIOCIAEAHUM pPabOYMM JHEM TEKYIEro pacuyeTHOTO
Mepuo/ia, JOMOIHUTENILHO MPHU3HAETCA IeOUTOpPCKas 3aJ0JDKEHHOCTh B CyMME JIOJHU
apeHJHOT0 IUIATEeXa, PACCUYUTAHHOM MPOMOPIUOHAIBHO KOJMYECTBY AHEW MO OaThl
onpenenennss CHA. Takas 3a10/1KEHHOCTh NPU3HAETCS B AeHb onpeneneHuss CHA u
paccuuThIBaeTCs o Gpopmyrie:
t—ty+1
J3=Ps———
tp—to+1
rje:
P — apeHIHbBIN IJ1aTEXK, OTHOCSIIUNCS K TEKYLIEMY IIEPUOLY,
t — mara OLICHKH,
to — JlaTa Havajla pacueTHOro Mepuo/ia,
t; — l1aTa OKOHYaHHs PACUETHOTO NEPUOJA.

5.1.3. JIuBuaeHabl

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

- JICHb 3aKPBITHUS PEECTPA MOJI BHIIIATY AUBUACHIOB; UJIN

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

Jlebutopckast 3a0HKEHHOCTh MO JUBUJCHIAM K TOJYYEHHUIO IO IEHHBIM Oymaram
MHOCTPAHHBIX SMUTEHTOB MPU3HAETCA B JaTy, HAUMHAsA C KOTOPOU COBEPIIECHUE CHEIKHU
Ha OWpKe HE TPHUBOJUT K TMOMAJAaHUI0O B PEECTp aKIMOHEPOB, B CyMMeE, DPaBHOM
MPOU3BEACHUIO KOJMYECTBA aKIMH, MO KOTOpbIM DOHJ MMEET MpaBO HA MOJyYEHUE
JUBUJICHIOB, Ha BEIMYMHY OOBSIBICHHBIX AUBUIACHIOB HA OJHY aKITHIO.

5.14. CpeactBa, nepeaaHHbie M0 OPOKEPCKUM 10TOBOPaM

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



MOMEHTa  OTP@XEHHUS  TOCTYIUIGHHWS  JAaHHBIX  CPEICTB  Ha  OpOKEpCKui
cyeT/CreuanbHbIi CUET, COIVIACHO OTYETy OpoKepa MM ¢ MOMEHTAa BOZHUKHOBEHHUS y
®oHga npaBa TpeOOBaHUS JIEHEKHBIX CPEJICTB OT OpOKepa B pe3yJbTaTe ONepaluil ¢
neHHbIMU Oymaramu. Hauucienune M cnucaHue JAeOMTOPCKOM 3aJOJDKEHHOCTH B
pe3ynbTaTe ONepalyii, CBA3aHHBIX C IIEPEYUCICHUEM JEHEKHBIX CPEICTB C PACYETHOIO
Ha OpoKepcKHil/criennaabHbINA cyer WIH BBIBOJIOM CPEICTB C
OpOKEpCKOro/CrennaIbHOrO0 Ha PacYETHBIN CYET, OTPAKAIOTCA B y4eTe HAa OCHOBAHUHU
oruera Opokepa. IHble omepanyu IO HM3MEHEHHMIO IEOMTOPCKOM 3al0JKEHHOCTH
OCYIIECTBISIOTCS HAa OCHOBAaHHHM IOJYYCHHBIX OTYETOB  Mpo(decCHOHATBHBIX
YYaCTHUKOB O MPOBEICHUM onepanuil ¢ akrnsaMu DoHpa.

JleObuTopckast 3aI0JDKEHHOCTh IO  CPEACTBAM, TMEpeJaHHBIM MpodeccrnoHaTbHBIM
YYAaCTHHKAaM pbIHKA LEHHBIX Oymar MpU3HAETCS PaBHOM CyMME OCTaTKa JIE€HEKHBIX
CPEIICTB IO JaHHBIM OTYETa MPO(PECCUOHATBLHOTO YYAaCTHUKA PhIHKA IIEHHBIX OyMar Ha
JaTy OLEHKU. B cimyuyae OTCyTCTBHS Ha JaTy OLICHKM OT4yeTa Ipo(eCCHOHAIBHOTO
y4acTHHUKa pbIHKA IIEHHbIX Oymar, 1eOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCS B CyMME,
OTPaXEHHOH B OTYETE M0 COCTOSHUIO Ha OMMKaWIIylo AaTy, IPEIIIeCTBYIOLIYIO AaTe
OLICHKHU.

5.1.5. He3aBepuieHHbIe pacyeThbl

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

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

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

5.1.6. IlpekpamieHue mNpU3HAHHUS J1eOMTOPCKOH 3a0/LUKEHHOCTH U
npeaoniaT

[Ipuznanne neOMTOPCKON 3a0JDKEHHOCTH M mpenoruiar DoHpa mpekpamaeTcs B
clIyyae:
- HCTOJIHEHMS 00s13aTeNbCTBA JOJKHUKOM;
- Iepeladr COOTBETCTBYIOLIETO MpaBa @OHIOM IO JOTOBOPY LIECCUU;
- MPOYEro MpeKpamieHus npapa TpeOOBaHUS B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM
WJIU JOTOBOPOM.

5.2. OueHka 1e0MTOPCKOI 3210/ I2KEHHOCTH M NPeIoIIaT

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



MEePBOHAYAILHOTO Tpu3HaHus He mpeBbiman 180 mHel, oneHnBaeTcss B HOMHUHAIBHON
CyMMe 00513aTeNIbCTBA, MOJICKAIIETO OIIATe JOIKHUKOM.

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

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

T
PBIH.
B {rcp_pbm_ + (KCj,. — KC¢p), JUISl 3a10/KEHHOCTH B py06JIsiX

Tep.phit. JIJIs1 3a10/KEHHOCTH B floJisiapax CIIA u EBpo,

rie:
Tep.pen, — CPEIHEB3BEIICHHAS IPOIICHTHAS CTABKa, MyOJIMKyeMas Ha O(QUIINATEHOM
caiite IIb P® 3a mecsan Haumbosiee OMMBKHM K J1aTe€ OLIEHKU, MO KpEIUTaM,
IPEAOCTABICHHBIM KPEIUTHBIMH OpPTaHH3alusIMHA HE(HUHAHCOBBIM OPTraHHU3aIIUsIM,
B TOM K€ BaJIIOTE, YTO M OIleHHWBaeMas JeOUTOpCcKas 3aJ0JDKEHHOCTh, CO CPOKOM
MPEOCTABJICHHUS, TTONAJAIOIIMM B TOT YK€ MHTEPBAJ, UTO U CPOK, OCTABIIUNCS Ha
OTYETHYIO J1aTy JI0 MOTaIlIeHUs OLIEHUBAEMOM 3aJJ0JKEHHOCTH,
KC,,. — xmoueBas craBka I1b PO, ycTanoBeHHas Ha 1aTy OLIEHKH,
KCep
omnpejiesieHa CTaBKa 7,

— cpenHssa kiroyeBas craBka [Ib P® 3a xamenaapHbiil Mecsll, 3a KOTOPBIU

P.pBIH.*
Cpennsisi 3a KaneHAapHblii Mecsl] kirodeBas craBka [Ib P® paccuuthiBaeTcs Mo
dhopmyie:
KC i KC; + T;
cp. T ’
re:
T — KOJIWMYECTBO JHEW B KAJICHAAPHOM MeECSIle, 3a KOTOPBIM pPacCUMTHIBACTCS
MPOIICHTHAS CTaBKa,
KC; — xmroueBas craBka I1{b P®, neiictBoBaBias B i-oM Mepuojie KajaeHIapHOTO
Mecsna,
T; — xoJM4YeCTBO AHEH KaJCHAAPHOTO Mecslla, B TCUCHHE KOTOPBIX JIeWCTBOBAjA
npoueHTHasa craBka KC;.

I[G6I/ITOpCKa$I 3aJI0JDKCHHOCTD, IMOJJICKAIIAA MOTralliCHUI0 UMYIICCTBOM, BOSHUKIIAA 110
A0roBopaM MCHBI, HOBAIIMKM W APYIrUM aHAJIOTMYHBIM AOOr0OBOpaM, OLCHUBACTCA II0
CTOMMOCTH HUMYHICCTBA, IMOMJICIKAIICTO IIOJYUYCHHUIO, B COOTBCTCTBUHU C IIOPIAJIKOM
OIIpCACIICHNA CHpaBC)IHHBOﬁ CTOMMOCTH TaKOIro HMYIICCTBA, YCTAHOBJICHHBIM
HaCTOAIIMMHA HpaBI/IJ'IaMI/I.

HpCI[OHJIaTBI, COBCPUHICHHBIC II0 JOIroBOpaM, II0 KOTOPBIM CpOK HCIIOJHCHHA
00s13aTeNbLCTBA KOHTpAarcira HC HCTCK Ha OTYCTHYIO AaTy, OLCHHUBAIOTCA B CYMMC
NEPCUNCICHHBIX JCHCKHBIX CPCACTB.



[Ipocpouennas 1edbuTOpCKast 3a0KEHHOCTH (@ Tak JK€ MPEIoTUIaThl, COBEPIICHHBIE 110
JIOTOBOpPaM, MO KOTOPBIM MPOCPOUYEH CPOK MCIOTHEHUSI 00s3aTEIbCTBA KOHTPAT€HTOM)
OLICHUBAETCS MO (popMyJie:

A3 = [A3,0m * (1 - BD),

rac.
J30n — HOMHUHAIBHAS CYyMMa JIEOUTOPCKON 3a/I0JDKCHHOCTH,
BD — mnponeHT oOeclieHeHUsT JeOUTOPCKOM 3aJI0JKEHHOCTH, OIpeeseMblid
CICAYIOIIMM 00pa3oMm:

CpoK npocpoYKH IIpoueHT 00eceHeHnst

1o 90 muei 0%

Ot 90 nueit go 180 nueit 30%

Ot 180 guelt go roma 50%

bonee roma wimM TpW NPU3HAHWM JTOJDKHHUKA 100%

OAHKPOTOM WJIM €T0 JTUKBHIAIIUN

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

Kpenuropckas 3a1015KEHHOCTh IIPU3HAETCS B MOMEHT, Korja y @oHaa B COOTBETCTBUU
C JICUCTBYIOUIMM JOTOBOPOM BO3HHUKAET O0S3aTEIbCTBO IO Iepeaaue UMYIIEeCTBA HIIH
BBIIJIATE JAEHEKHBIX CPEJICTB KOHTPAre€HTY MO JOTOBOPY.

[lopsnox mnpu3HaHWST W OLEHKM  CHPABEUIMBOM  CTOMMOCTH  KPEIUTOPCKOM
3a/I0JDKEHHOCTU IO HE3aBEPUICHHBIM CIEIKaM C LEHHbIMU OyMaraMu, yYHUTHIBA€MbIM
10 J1aTe CACNKH, onrcaH B paznene 111.4.3.

Hwxe omnmcan mnopsgoKk TMpU3HAHHAA HEKOTOPBIX JPYTHX BHUIAOB KPEAUTOPCKOU
3aJI0JKEHHOCTH.

6.1.2. OnepauuoHHas apeH/Aa:

[Io poroBopam omnepauMOHHOW apeHabl, B KOTOpbix MOHA BhICTyHAET
apeHIaTOPOM, KPEIUTOPCKAS 3aJ0JDKEHHOCTh B CYMME IUIATEXa, IMOJICKAIIETO OIjiaTe
3a pacyeTHBIN mepuoj (Iepuoj OmpenensieMblid JOTOBOPOM apeHbl, Kak Mepuoi, 3a
KOTOPBIM TPOU3BOJUTCA ApPCHAHBIA IUJIATEXK) MPU3HAECTCI B MOMEHT OKOHYAaHUS
TEKyLIEro pacyeTHoro nepuoaa. KpeauTopckas 3aq0/KEHHOCTh —IPEKpamaet
MIPU3HABATHCS B JATy CIIMCAHUS JICHEXKHBIX CPEICTB B CYET OIUIATHI 3aJI0JDKEHHOCTH
®onpom. Ecam apenmnas 1wiata omiadeHa @DOHAOM aBaHCOM, TO MPEKPAIICHHUE
MPU3HAHUS  KPEAUTOPCKOW  3aJ0JDKEHHOCTA  MPOU3ZBOIAUTCS  OJHOBPEMEHHO €
MPEKpalICHUEM MPU3HAHUSA OTPAXKCHHOM paHee B KAaueCTBE aKTHMBA MPEIOIUIAThI IO
COOTBETCTBYIOIIEMY aBaHCy. B ciyudae omnpenenenus CYA Ha gary, koTtopas He
COBMAJAET C JaTOM OKOHYaHMS TEKYIIEro pacyeTHOro Mepuojaa JOMOJHUTEIBHO
NPU3HAETCS KPEIAUTOPCKAS 3aJ0JDKEHHOCTh B CyMME PAaCCYUTAHHOW MPONOPLHOHAIBHO
KOJIu4ecTBy AHer 1o narel onpenesieHuss CUA. Takas 3a1071KEHHOCTh NMPU3HAETCS B
nens onpenencans CYA u paccuuthiBaeTcs o hopmyre:




t - tO + 1
K3=Px———,
tl - to + 1
rae:

P — apeHIHBIN TUIATEXK, OTHOCAIIMICS K TEKYIIEMY EPUOY,
t — ;1ara OlL€HKH,
tp — laTa Havaja pacyeTHOIO IEpHoaa,

t; — JaTa OKOHYaHUS PaCYETHOTO MEePUOIa.
6.1.3. Jdoxoa mo masm

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

6.1.4. He3aBeplleHHbIE pacyeThl

Kpeauropckass 3al0K€HHOCTh IO HE3aBEPILIEHHBIM CAEIKaM 0 MPUOOPETEHUIO
MMyLIecTBa B cocTaB akTuBOB (DoHJa mNpHU3HAETCSI B MOMEHT HCIIOJHEHHUS
KOHTpPareHToM €ro o0s3aTeNbCTB MO JOTOBOPY M BO3HUKHOBeHHs y DoHna
00s3aTeNbCTBA HA BBIILIATY JIEHEKHBIX CPEACTB KOHTPATEHTY.

[Ipenomiatel OEHEXKHBIX CPEACTB, IEPEUHUCIEHHBICE KOHTPAareHTamu IO JIOTOBOpaM
apeH/bl, pealu3aliyd I[EHHbIX OyMar W MNpOYUX aKTUBOB, NpuHaaiexamux DoHuy,
MPU3HAIOTCS] KQ4eCTBE 0053aTEIHLCTB B MOMEHT (PAKTHUECKOTO MOCTYIICHUS JIEHEKHBIX
CpelICTB Ha pacueTHbI cyeT DoHpa.

6.1.5. Haaoru

erI[I/ITOpCKaH 3aJ0JDKCHHOCTh II0  YIIATC HAJIOIOB IIPHU3HACTCA B  MOMCHT
BO3HUKHOBCHHUA Y cDOH,Z[El COOTBCTCTBYIOLICTO 065{3aT€J'IBCTBa, B COOTBCTCTBHU C
HaJIOI'OBBIM 3aKOHOAATCIILCTBOM.

6.1.6. IIpexpanieHne NpU3HAHUA KPEeAUTOPCKOM 32/10/KEHHOCTH

[Ipu3Hanne KpeAUTOPCKOM 3a/I0JPKEHHOCTH U MOTYYEHHBIX MPEAOIUIaT MpeKpaaeTcs B
ciyyae:
- UcmoJiHeHHSs 00s3aTenbeTBa DOHIOM;
- MPOYEro MpekpamieHus: 00s3aTeIbCTBA B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
WJTU JJOTOBOPOM .

6.2. OneHKa KpeaUTOPCKOIi 3210/ KEHHOCTH

Kpenutopckas 3a10/5KEHHOCTh «JI0 BOCTpeOOBaHUS», KPEIUTOPCKasi 3aJ0JKEHHOCTh
[0 HaJloraM, a TakK € KpeAUTOpCKas 3aJ0JKEHHOCTh, MOJyIeXKallas MOTalleHUIo
JEHEKHBIMUA CPEACTBAMH, CPOK HCIIOJTHEHUS KOTOPOM B MOMEHT IE€PBOHAYAJIBLHOIO
npu3HaHus He mnpeBblman 180 ngHeW, oOIeHWBaeTCI B HOMHHAJIBHOW CymMMe
00s13aTeNbCTBA, MOJIeKaero omiare GoHgoM.

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



onpeiesIeHHe MPUBEACHHON CTOMMOCTH), PACCUUTAHHOM C MCIOJIb30BAaHUEM PHIHOYHOU
MPOIICHTHON CTABKH Ty -

B kadectBe pBIHO‘lHOﬁ HpOHeHTHOﬁ CTaBKH B JdHHOM CJIy4aC IIPpUHUMACTCA
ciacayromasa CTaBKa:

T;
PbIH.
B {rcp_pbm_ + (KCj,o. — KC¢p), JUISl 3a10/KEHHOCTH B py0JISIX

Tep.poiss JIJ1d 3a10/DKEeHHOCTHU B foJiapax CIIA u EBpo,

rae:

Tep.pen, — CPEHEB3BEIIECHHAS NPOLIEHTHAs CTaBKa, MyOIMKyeMas Ha OpUIUaIbHOM
caiite IIb P® 3a wmecsan Haumbosiee OJM3KUI K JaTe OICHKH, MO KpEaUTam,
MPEOCTaBICHHBIM KPEAUTHBIMU OpPraHU3alUsIMU HE(DUHAHCOBBIM OpPTaHU3ALMSIM,
B TOM K€ BAJIOTE, YTO U OLECHUBAEMAsI KPEAUTOPCKAs 3a10JDKEHHOCTD, CO CPOKOM
MIPENOCTABIICHNS, MOMAJAOIIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO ATy 10 NOTALIEHHS OLIEHUBAEMOM 3aJ0JKEHHOCTH,

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

KC¢p. — cpenmmsis ximoueBast craBka [Ib P® 3a xaneHmapHbI Mecsll, 32 KOTOPBIMA

ONIPEENEHa CTABKA Tep pryy. -

Cpennsisi 3a KaneHAapHbld Mecsl kimrodeBass craBka IIb P® paccuurthiBaeTcs Mo
dhopmyie:
KC 2 KC; + T;
Cp. T )
rae:
T — KOJIMYEeCTBO AHEW B KAJEHIAPHOM MECSLE, 3a KOTOPBIM pPaCCUUTHIBACTCS
MPOLICHTHAs CTaBKa,
KC; — xmroueBas craBka [|b P®, neiicTBoBaBiias B i-oM mepuoje KaJeHIapHOTO
Mecsla,
T; — KOIMYECTBO HEW KaJEHIApHOrO0 MECsla, B TEUEHUE KOTOPBIX JEHCTBOBAJIA
npoueHTHasa craBka KC;.

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

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

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

3aem, momydeHHBIM DOHIOM, MPU3HAETCS B KadecTBe 00s3aTeIhCTBA C MOMEHTA
nosiydeHusi GOHAOM Ha paCUETHBIM CYET JEHEKHBIX CPEICTB OT Kpeaurtopa. Jlaroi
NpeKpalleHus MpU3HaHUs 3aiiMa siBiiseTcs Jata Bo3BpaTta MOHIOM JIEHEKHBIX CPE/ICTB

KpPEIUTOPY.



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

3a,Z[OJI}KeHHOCTI) IO IIOJYYCHHBIM BaﬁMaM, CPOK HCIIOJITHCHHA KOTOpOﬁ B MOMCHT
IICPBOHAYAJIBHOI'O IIPU3HAHHWA HC ITPCBLIIIAI 180 HHGﬁ, OLCHUBACTCA B HOMMHAJIbHOM
CyMMC 3aiiMa IUTHC HaA4YNCICHHBIC, UCXOOs U3 HpOHCHTHOﬁ CTaBKH IIO JOI'OBOPY SaﬁMa,
ITPOLCHTHI HA ATy OLICHKH.

3aI0JOKEHHOCTh [0 TIOJIYyYEHHOMY 3aiiMy, CpPOK HCIIOJHEHHS KOTOPOH B MOMEHT
MEPBOHAYANILHOTO MpU3HaHUA TpeBbiman 180 nHel, oleHuBaeTCs MO MPUBEIACHHON K
JaTe OLIEHKM cTouMmocTH miarexed (PV, cM. onpenenenue nmpuBeIEHHON CTOUMOCTH),
PACCUNTAHHOH C UCTIOIB30BAHMEM PBIHOYHOW MPOLICHTHON CTABKH Ty, -

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

T
PbIH.
B {rcp.pbm_ + (KCp,. — KCqp), JUISl 3a10/KEHHOCTH B py06JIsIX

Tep.poiss JJ1d 3a10JDKEeHHOCTHU B foJiapax CIHIA v Espo,

rae:

Tep.pen, — CPEHEB3BEIIECHHAS NPOIIEHTHAS CTABKa, MyOIMKyeMas Ha O(pUIHATEHOM
caiite IIb P® 3a mecsan nHambosiee OJM3KHI K JaTe OICHKH, MO KpEauTam,
IPEAOCTABICHHBIM KPEAUTHBIMU OpTaHH3alnsIMHA HE(UHAHCOBBIM OpPTraHHM3aIIUsIM,
B TOM K€ BaJIOTE, YTO W OLICHWBaeMmas 3aJI0JUKEHHOCTh M0 3aiiMy, CO CPOKOM
MPEIOCTABJIEHHUS, MMONAJAI0IINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIUICS Ha
OTYETHYIO JIaTy 10 IOTalleH!s] OLEHUBAEMOM 3aJ0JIKEHHOCTH,

KC, ,. — xmoueBas crapka LIb PO, ycTanoBaeHHas Ha 1aTy OLIEHKHU,

KC¢p. — cpemmsisi kinroueBas craBka [[b PD 3a kaneHnapHbiii Mecsil, 32 KOTOPBIH

ONPEJENEHA CTABKA Tep pryy. -

Cpennsis 3a KaneHIAapHbIM Mecdal kiatoueBas craBka [lb P® paccuurtsiBaercs mo
dhopmyie:
KC i KC; + T;
cp. T ’
rje:
T — KOJIWMYECTBO JHEW B KAJICHAAPHOM MeECSIle, 3a KOTOPBIM pPacCUMTHIBACTCS
MPOIIEHTHAs CTaBKa,
KC; — xmoueBas craBka 1|b P®, neiicTBoBaBmias B i-OM IepHOIE KalCHIAPHOTO
Mecsina,
T; — xoJM4YeCTBO AHEH KaJCHAAPHOTO Mecslla, B TCUCHHE KOTOPBIX JIeWCTBOBAjA
nporneHTHas craBka KC;.



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

8.1. /loroBopbI CTPOMTENBLCTBA

JloroBop Ha npuodpeTeHrne 00bEKTa HEABUKUMOTO UMYIIECTBA MIPU3HAIOTCSI B MOMEHT
BCTYIUICHUS B CHITy. J[aHHBIE JOTOBOPHI MPU3HAIOTCS /10 HACTYIIJICHUS MOMEHTA!
- nepeaaud GoHIOM MpaB U 00A3aTENBCTB 0 JOTOBOPY TPEThEMY JIUILY;
- TPOYEro MIpeKpaileHusi mpaB U 00s3aTEIbCTB MO JOTOBOPY B COOTBETCTBUM C
3aKOHOJAaTEIbCTBOM WIIH JOTOBOPOM.

OueHka crnpaBeIMBOil CTOUMOCTH JOTOBOPA ONPENEISAETCS CAEAYIOMUM 00pa3oM

CC 0ozosopa = CC npas no oozosopy — CC ob6s3amenbcme no 002080py,
rue:
CC npasé no Ooecosopy — CIpaBeluBas CTOMMOCTb TpaB IO JIOTOBOpY,
ompenensieMasi He3aBUCUMBIM OIICHIITUKOM,
CC ob6sa3amenbcmé no 002080py — CHpPaBEIMBasi CTOUMOCTh HEHCIIOTHEHHBIX
o0s3aTenbcTB DOHIA IO OIJIaTe JIOrOBOPa MO COCTOSIHUIO HA JaTy OICHKHU.

Ecan IIOJIy4YCHHAasA OIICHKa CHpaBGIIHHBOﬁ CTOMMOCTH A0TO0BOpa ABIACTCA
HOHOH(HTGHBHOﬁ, TO AOTOBOP IIPU3HACTCA KAK dKTHB. Ecan OOCHKa OTpHULATCIbHAasA, TO
AOTOBODP IIPU3HACTCA KaK 00513aTeJILCTBO.

OneHka crpaBeIMBOM CTOMMOCTH NPaB IO JOTOBOPY MPOU3BOJUTCS OLEHIIMKOM B
CPOKH, COOTBETCTBYIOLIME TpeOOBaHUSM 3aKoHoJaTenbcTBa. OTUeT  OLEHIIMKa
UCIIOJIB3YETCSl Il OLEHKH JOroBopa C MOMEHTAa, KOIZa OH ObUI IPENOCTaBIEH
OLIEHIIMKOM Y npasisitonied Kommannu no axry.

OreHka CrIpaBeUIMBON CTOMMOCTH O0SI3aTENBCTB 10 TIOTOBOPY NPOHM3BOIAMTCS HA ATy
OLICHKM 0 METOJUKE AaHAJIOTUYHOH METOJMKE OICHKH CIPABEIJIUBONW CTOUMOCTH
KpPEIUTOPCKOM 3a70bKkeHHOCTH (eM. 1. 111.6.2)

8.2. HenBu:knMoe uMyIiecTBo

OOBeKT HCABMKUMOI'O HMYIICCTBA IIPU3HACTCA B KAa4uCCTBC AdAKTHBA C MOMCHTA
rnepcaadu 00BbeKTa HCABMXXHNMOCTH (DOHI[y 10 aKTYy IIPUCMKHU-TICPCAAYH.

Onenka 00beKTa  HEABMKMUMOCTH  IMPOU3BOJUTCS  OLICHUIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBaHUSIM 3aKOHOJATENbCTBA. OTYET OLEHIIMKA HCHOJIb3YeTCs
JUIA OLIEHKM HEIBMKMMOIO HMYIIECTBA C MOMEHTa, KOTJa OH OblUI MpefoCTaBieH
OLICHIIMKOM Y npasiisitomed Kommannm no axry.

[Ipu oreHke crnpaBeAIMBON CTOMMOCTH OOBEKTa HEABUKUMOCTH, HAXOJSIIETOCsS B
OIEpAllMOHHOM apeHae, no kKortopor DOHA SBISIETCS apeHIO0NAaTeNIeM, YCIOBHUS
apeHHOTO JO0TOBOpa JOJKHBI OBITh OTPa)KEHbI OIEHITUKOM B OIleHKe. OTAeIbHBIMN
aKTUB WJIM 0053aTeJIbCTBO B OTHOIIEHWU JOTOBOpa OINEpallMOHHOW apeHAbl 00beKTa
HEJABMKUMOCTH He mpu3Haercs. llpu 3TOM B cHpaBeqIMBYI0 CTOMMOCTh OOBEKTa
HEJB)KMMOCTH HE BKJIFOYAETCSA MPEAOIIIATa WM HAYMCIICHHBIM 3a MCTEKIIUN MEPHOJ
JOXOJ IO JOTOBOPY OIEPAMOHHOW apeHJibl, KOTOPBIE IPHU3HAIOTCS B KadeCTBE



OTZIETTLHOTO 00s3aTENbCTBA (3aJ0JKEHHOCTH IO TOJIYYCHHBIM MpeaoTuiaTaM, CM. II.
[11.6.1.4) wim akTuBa (1eOUTOPCKOM 3aM0DKeHHOCTH, cM. 1. 111.5.1.2).

8.3. JloroBop apeHabl, B kKoTopoM DOoH/ sIBJIsSIeTCS] ApEeHAATOPOM

JIoroBOp OIEpallMOHHOM apeHIbl HEIBWKUMOIO HMYyIEeCTBa, B KOTOpoM PoHI
ABJISIETCSA APEHIATOPOM, IIPU3HAECTCSA ¢ MOMEHTA BCTYIUICHUS B CULY. /JJaHHBIE TOTOBOPHI
[IPU3HAIOTCS 10 HACTYIUJICHUS MOMEHTA:!
- 3aBEpILLICHHUs CPOKa apECH/IbL;
- TPOYEro MpeKpalleHHs] MpaB U 00s3aTENbCTB IO JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEIbCTBOM WIH JOTOBOPOM.

OHGHKa CHpaBeHHHBOﬁ CTOMMOCTH O0roBOpa, IMPOMU3BOAUTCA OLCHIIMKOM KaK HCTTO-
BCJIMYHWHA CHpaBGI[J'II/IBOﬁ CTOMMOCTH JOTOBOPHBIX IIpaB H 0053aTEIILCTB (DOHI[a I10
COCTOSHHIO Ha ATy OLICHKU. Ecnu ClIipaBCajinBasA CTOUMOCTb AOIr0OBOpa IOJIOKHUTCIIbHA,
AOroBOp IPU3HACTCA KaK aKTHB. Ecnu ClipaBCJiiBast CTOMMOCTbL  AOIroBOpa
OTpHUOATCIIbHAA, AOI'OBOP IIPHU3HACTCA KaK 00513aTEILCTBO.

Ecan ClipaBCaJinBasd CTOUMOCTL JOIOBOpPa apCHIAbI 3CMCJIIBHOI'O y4aCTKa, Ha KOTOPOM
PacCIIOJIOKCH OOBEKT HCIABHMXXHMMOCTH, HpI/IHa,[[JIe)KaHII/Iﬁ qDOHI[y, BKJIIOUYCHA OLOCHIIMKOM
B CIIPaBCHJIMBYI0O CTOHMMOCTb TaKOI'O 00BeKTa HCABMKUMOCTH, TO IIPpU3HAHHA
OTACJIBHOI'O AaKTHBa HJIHN 00s3aTeILCTBA B  OTHOIICHHM TaKOIr'o A0TOBOpa HC
IIPOUCXOIUT.

OneHka NPOM3BOAMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHME TpPeOOBaHUSIM
3aKOHOAATENBCTBA. OTUET OLEHINMKA UCIOJIB3YETCSA ISl OLIEHKH JTIOrOBOPA C MOMEHTA,
KOrJja OH OBLI MpeaoCTaBlieH OleHIIUKoM Ympasiswonieih Komnanuu no akty. Ecnu
OLIEHKA CIIPAaBEJINBOM CTOMMOCTH TIPOM3BOAMTCA JO MOMEHTA, KOTJa CTaHET
NOCTYNIHBIM TEPBBIM  OTYET OLEHIIMKA, CHPABEIJIMBas CTOUMOCTH JOrOBOpa
IIPUHAMAETCS PAaBHOW HYIIIO.

Q. Onpenesenue py0/ieBOro JSKBUBAJEHTA CHPaBeAJIMBOM  CTOUMOCTH,
OIpe/IeJICHHOM B BAJIIOTE

CrpaBemyiuBas CTOMMOCTb AaKTHMBOB M 00s3aTENbCTB, OINpEAE/IiEHHass B BaJIOTE,
OTJIMYHOM OT POCCHUUCKOTO PyOJId MOJICKUT MepecueTry B pyOau Mo opUIIMATEHOMY
Kypcy, ycraHoBiaeHHOMY bankom Poccum Ha nmary ouenku. B Tom ciydae, ecin
opuIMaNbHBIA Kypc BalOThl BaHKOM He yCTaHOBJEH, Ui Iepecuera B pyosn
UCIIOJIB3YETCSI KPOCC KYpC, ONpeesieMbIi CIIeTyIOIIUM 00pazoMm:

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

USD/RUR — odummansusiii kypc [ommapa CIIA, ycraHoBieHHBIH bankom
Poccun Ha nary onieHku

CUR/USD — kypc BallioThl, B KOTOPOH BBIpa)Ke€Ha CIIpaBeJIMBas CTOMMOCTb, K
HNomnapy CIIA, nosy4eHHbIN 110 JaHHBIM UH(OOPMAIIMOHHOTO areHTCTBA ...



V. Tlopsinok pacuéTa BeJJMYHUHBI pe3epBa Ha BHIIJIATY BO3HATPAKAEHUSA

Pe3epB Ha BbIMIIaTy BO3HarpaxjeHus (GopMupyercs OTIECIbHO B YacTH pe3epBa Ha
BBITUIATY BO3HATrPaXKIACHMS YMPABIAIONIEH KOMIAHUU U B YaCTH COBOKYITHOT'O pe3epBa
Ha BBIUJIATY BO3HATPAXKICHUS CIEHUAIU3UPOBAHHOMY JEMO3UTAPHUIO, OIEHIIUKY,
ayJIMTOPCKON OpraHM3allMy U JIUILY, OCYIIECTBISIONIEMY BEJECHUE PeecTpa BIACIbIICB
MHBECTUIIMOHHBIX TTaeB (HoHa.

Pe3epB Ha BbIIATY BO3HArpaxaAeHU QoOpMUpYeTCs HApacTaloOIMUM HWTOTOM U
HaYUCIISAETCS €KEMECSYHO Ha TOCJIEeIHMM pabouuii A€Hb KajeHJapHOTro mecsua. B
cllydae, €ClIi B T€UCHHE MEcCAlla 3aBepUIMNIOCh (opmupoBanue ¢GoHIa, TO pe3epB Ha
BBIILJIATY BO3HATPAXKICHUN HAYUCIISIETCSL HA MOCIEAHUN pabounii IeHb 3TOT0 MecsIIa.

Pe3epB Ha BIIUIaTy BO3HAIPAKICHUN HAUUCIISIETCA U OTPAXKAETCA J0:

JIaThl OKOHYaHUs KaJIeHAApPHOTO TOAa;

JaThl BOSHUKHOBEHHSI OCHOBAaHMS i IpekpaiieHuss PoHja (BKIIOUNUTENBHO) B
4aCTHU pe3epBa Ha BBIILIATY BO3HAIPAXACHUS YIIPABIAIONICH KOMIIAHUY;

JlaThl OKOHYAaHWs HAYUCIICHWS BO3HATPAXIACHUM, KOTOpas IPEILIEeCTBYET Iare
pacueta C KpeauTopaMu IEpBOHW odepeau, TpeOOBaHHUA KOTOPBIX JOJIKHBI
YIOBJIETBOPATHCA 3@ CUET MMYILECTBA, COCTaBisAroniero MoH, B 4aCTU COBOKYIIHOIO
pe3epBa Ha BBILIATY BO3HAIPAXKICHUM  CIELUAIM3UPOBAHHOMY  JICTIO3UTAPUIO,
ayIUTOPCKOM OpraHM3aluy U JUIy, OCYLIECTBIIAIOIIEMY BEICHUE peecTpa BIaAC/IbLEB
MHBECTUIIMOHHBIX MaeB QOH/A.

Ecnun pacu€THas BenumuuHa pe3epBa Ha BBILIATY BO3ZHATPAXKIACHUS OIPEAEISCTCS
UCXOld M3  (PUKCUPOBAHHOM  BENUYMHBL,  npeaycMorpeHHo  IIpaBunamu
JOBEPUTEIBLHOTO YIIPABIICHHUSI, TO PE3EPB Ha BBHIILJIATY BO3HATPAXKICHUS HAYUCIIAETCS B
pa3Mepe yKa3aHHOW BEJTUYUHBL.

Ecmu pacu€tHass BenmnunHa pe3epBa Ha BBIIUIATY BO3HArpaKICHUS OIPEIEIISIETCS
HCXOJs U3 IMTPOLUECHTHOM CTaBKU OT CPEIHETOI0BOW CTOMMOCTH YHCTBIX aKTUBOB, HO HE
6onee (HUKCUPOBAHHOW BEJMYWHBI, MPETyCMOTPEHHBbIX [IpaBmiiamu nOBEPUTEIHHOTO
YIIpaBJIEHUS], TO:

- U OTpEACNICHUs Pacu€THOM BETWYHMHBI pe3epBa Ha JIOOYIO JaTy OIMpeaessieTcs
3HAYEHHE CPEAHETOJOBOM CTOMMOCTH YHCTBIX aKTUBOB HA JIaTy OIPEICIICHUS PE3EPBa;

- OmnpcAciiICTCA BCIMYMHA PC3CPBA HaA BLIIUIATY BO3HAIPAXICHUA, HUCXOOA U3
HpOHCHTHOﬁ CTaBKH OT CpC}IHCFOJIOBOﬁ CTOMMOCTH YHUCTBIX aKTHUBOB,

- OMpe/eNAeTCS U HAYMCISAETCS HauMEHbIIasi U3 BeJIMYMH: 100 BETMYMHA pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS, HCXOAS U3 MPOLUEHTHOM CTaBKM OT CPEeIHEroJ0BOM
CTOMMOCTA YHUCTBIX aKTHUBOB, TNpeaycMoTpeHHas IlpaBunamu 10BEpUTEIBHOTO
yopaBieHus; Ju00 (QUKCUpOBaHHAs BeJIMYMHA, KOTOpyro coriacHo [IpaBunam
JOBEPUTEJIBHOTO ~ YIIPABJICHUs, BEIMYMHA HAYUCIIIEMOIO pe3epBa HE JIOJDKHA
MIPEBBIIIATD.



Ecmm pesepB Ha BbILIATY BO3HAIPKICHUS YNPABIBIIOLIEH KOMIITAHUM M COBOKYITHBIN PE3EPB
Ha BBIUIATY BO3HAIPAXKICHUSA CIEHUAIN3UPOBAHHOMY JENO3UTAPHUIO, OLECHUIUKY,
ayJIUTOPCKOM OPraHM3allMU U JIMILY, OCYLIECTBISIOIIEMY BEJICHUE PEECTPA BIIAJECIbIEB
MHBECTUIIMOHHBIX MaeB (HOHAA, ONPEACISIOTCS HMCXOJ W3 CPEJHErof0BOW CTOMMOCTU
qucTbIX akTUBOB (CI'CYA), TO paccUMTBhIBAaETCS OHU B CIIEIYIOLLEM MOPSIKE:
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K — mopsimKoBBIH HOMEp KaXIOTO HAYHMCICHUS pe3epBa B OTYETHOM TOY,
MIPUHUMAIOIIWN 3HaUYeHHs OT 1 110 1. k=1 — mopsAKOBBIIi HOMEp MOCIeIHETO (TEKYIIEro)
Ha4YMCIICHUsI pe3epBa;

S CyMMa YK€ MNPOU3BEACHHOTO B TEKYIIEM KAJICHAAPHOM TIOJY HAYKMCIIEHUS
pesepna;

S CymMMa  ouepeAHoro  (TEKyIero) Ha4MCICHUS pe3epBa B TEKYIEM

KQJICHIAPHOM T'OAY;
D - KOIMYECTBO padOYMX JHEH B TEKYIIEM KaJIeHAAPHOM TOAY;

T:_ xommuectBo pabounx JHEW mepuojaa, OMPEICIICHHOrO C Hadajla TEKYIIETro

KaJICHOApHOro roja A0 (BKJIIOYas) JAaThl HAYUCIEHHS pe3epBa 5. Lizp npu

HAYMCJICHUHM pe3epBa Ha MOCIeAHUA padouuil JeHb rojaa, 3a UCKIIOUEHUEM Ciydas,
Korjaa B roay 3aBepuieHo GpopmupoBanue [TU®. Eciu popmupoBanue [TND 3aBepiieHo
B OTYETHOM TOJTy, IEPUOJI ONIPEAEIIAeTCS ¢ JaThl 3aBepiieHust popmupoBanus [IND;

t — mopsOKOBBI HOMEp pabouero JHS, MPUHAIJIEKAIIETO IMEPUONTy, 3a KOTOPBIH
ONIPENEIIEHO d {, MpuHUMarOMMi 3HadeHuss oT 1 mo d. t=d — mopsAKOBBIM HOMEp
paboyero THS HAUMUCICHUS pe3epBa Si

T,, npuHAMaronwii 3HadeHns or 1 mo d. t=d — mopsakoBeli HOMEP pabouero AHs
HAYUCIICHU pe3epsa S, ;

CY4,- CTOMMOCTb YHCTBIX AKTHBOB, PAaCCYATAaHHAsI B COOTBETCTBHU C HACTOSILMMU

[papunamu 3a uckmodeHneM s 0. Ecim Ha pabGounii nens t CUA He omnpeseneHo, OHO
npuHumaetcss paBHbiM CYA 3a mpemumiecTByrommid THIO t paboumii JIeHb TEKYILEro
KaJICHIAPHOTO To71a, a ecii pacyeT CYA B KaJleHIapHOM rofty 10 JaThl d He POU3BOIHIC —
Ha MOCIIeMHUN Pabourii AeHb MPEABITYIIEro rojia. 3HaYeHUe OMPEIEIIETCs] C TOYHOCTHIO JI0 2
3HAKOB IIOCJIC 3aISITOM;

CYA/“"- pacuetHast (mpomexyrtounast) BenmmumHa CYA wHa gaty d, B KoTopoi
HAYMCISETCsl pe3epB S;, OMpeneSieHHas KaK CTOMMOCTh aKTWUBOB, BKJIOYas JEOUTOPCKYIO
3aJI0JDKEHHOCTD, 32 BBIYETOM KPEAUTOPCKOM 3a/I0JDKEHHOCTH O3 yuera pe3epsa S; . 3HaueHue

OonpeACsICTCA ¢ TOUHOCTBIO 1O 2 3HAKOB IOCJIe SaHHTOﬁ;
X - IIPOLCHTHAas CTaBKa, COOTBCTCTBYIOIIAA:



€CIIM TPOM3BOJIUTCS PACUYET CyMMbl pE3€pBa Ha BO3HATPAKICHUE YIPABISIIOLICH
KOMITAaHUM - pa3Mepy BO3HArPaKICHUs yrpaBisitomiel kommanuu otHocuTenbHo CICYA,
yCcTaHOBJIEHHOMY | IpaBriamu IOBEpUTEIILHOTO YIIPABJICHYS;

€CJIM TPOM3BOJIUTCS PacueTa CyMMBI pe3epBa MPOYUX BO3HATPAXKICHUN — COBOKYITHOMY
pa3Mepy pe3epBa Ha BBILIATY BO3HATPAKICHUNA CHEIMATM3UPOBAHHOMY JIETIO3UTAPHIO,
ayIMTOPCKOM OpraHu3alivy, OLECHIIMKY (OoH/Ia, OUpXKE W JIUILY, OCYILECTBIISIIOIIEMY BEICHUE
peecTpa BiaeNbleB MHBECTUIIMOHHBIX MaeB ¢oHna, oTHocuteibHo CI'CYA, ycTaHOBIICHHBIM
[TpaBunamu JOBEPUTEITLHOTO YIIPABICHMUSI.

N — KOJI-BO CTaBOK, JICMICTBOBABIINX B OTYETHOMY TOY;

Xn - KaKasd MPOLCHTHAsA CTaBKa, JICHCTBOBABIIIAs B TCUCHHC rnepuoaa T i ,

T,- KOMMYeCcTBO paboyMx JHEW IMeproia, B KOTOpPOM JEWCTBOBaJla CTaBKa X,

NpUHaUICKaree nepuony 7. T, = ZN:Tn .
n=1

B ciydae HenoCTaTOYHOCTH pe3epBa Ha BBIUIATY BO3HATPAXKICHUS B TCUCHUE
OTYETHOTO TOJIa HAYUCISAETCA 3aJ0JDKECHHOCTh YMIPABISIONICH KOMIIAHUHA B pasMepe
MpeBbIieHusT (aKTUYECKOTO0 BO3HArpaXKACHUsS HaJ CYMMOM pe3epBa Ha BBIILIATY
BO3HATPaXKJICHUSI HA ATy UX HAYUCICHHS. 3aJ0JDKCHHOCTh Y IPABIISIONIEN KOMITAHUU
YMEHBIIAETCS NPU OYEPEIHOM HAYMCICHUU PE3EpPBA HA BBILIATY BO3HATPAXKICHUSA B
MpeJiesiax pa3Mepa HAUMCIEHHOTO PE3EpBa.

Pazmep chopMupoBaHHOrO pe3epBa Ha BBHIIJIATY BO3HATPAXKIACHUS YMEHBIIACTCS Ha
CyMMBbI  BBIIJIAYMBAEMOTO  YIPaBISAIONIEH  KOMIAHUU,  CICHUATU3UPOBAHHOMY
JENO3UTapHI0, ayAUTOpYy, OLEHIIMKY POoHAAa W JIMIY, OCYIIECTBISAIOIMIEMY BEICHUE
peecTpa BiajeNbIIeB MHBECTUIIMOHHBIX MaeB MDoHna, Bo3HarpaxacHus 3a YCIyTH,
OKa3aHHbIE B TEUEHUE KAJIEHIAPHOTO roj1a.

He wucnonb3oBaHHBIM B TEUYEHHE KAJEHAAPHOIO TOJAa PE3EpB  HA  BBIILUIATY
BO3HATPAXKICHUS TIOMJIEKUT BOCCTAHOBICHHWIO B TIEPBBIM paboumii JeHb Tmocie
OKOHYaHMS KaJEHIAPHOIO To/a.

V. Ilopsiok pacuyéra cpeIHeroa0Boii CTOMMOCTH YMCTHIX AKTUBOB DoHIa U
omnpeaesieHUs1 PACYETHOM CTOUMOCTH HHBECTUIHOHHOTO nasi MoHaa

CpenHeronoBasi CTOMMOCTh YHCTBIX akTUBOB DOHa HA JIFO00H JIeHb ONpEeesIeTCs Kak
OTHOIIIEHHUE CYMMbl CTOMMOCTEM UYHCTBIX aKTHBOB Ha KaXJbli pabouuii JeHb
KaJICHJIapHOTo Toja (eciau Ha pabouuil JIeHb KaJIeHJapHOTO roja CTOMMOCTh YHCTBIX
AKTUBOB HE ONpPEIEIsIach — Ha MOCJIEAHUN JIEHb €€ ONPENCICHUs, TPEALICCTBYOIINN
TaKoOMY JIHIO) ¢ Hauasa roja (c AaTsl 3aBepiueHus (okoHuanus) GpopmupoBanus Donpaa)
710 AaThl pacuéTa CPEeIHETOJOBOM CTOMMOCTH YHCTHIX aKTUBOB K YUCITY paO0o4yuX JHEH B
KaJIEHJIapHOM TOJ1y.
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Pacuérnas crommocTs mHBECTMIMOHHOTO nas DoHma onpenensercs Ha KaxAyro Jary,
Ha KOTOPYIO OIIPEHENsAeTCs CTOMMOCTb YHUCTBIX aKTUBOB DOHIA, MYyTEM [EICHUS
CTOMMOCTH YUCTBHIX aKTUBOB DOH1a HA KOJIWYECTBO UHBECTULIMOHHBIX I1a€B 10 JaHHBIM
peecTpa BIIAJEIbLEB HHBECTULIMOHHBIX NTacB DOHIa Ha AaTy ONpenesieHus pacy€THOU
CTOMMOCTH.

Ilepepacdy€r CpemHEromoBOM CTOMMOCTHM YMCTBIX aKTUBOB MOHIa U pacdyETHOU
CTOMMOCTH MHBECTHUIIMOHHOTO Iasi MA€BOTO MHBECTUIIMOHHOTO POHAA OCYIIECTBISAETCA
B ClIy4ae nepepacyéra CTOMMOCTH YACTBIX aKTUBOB.

VI. HOpﬂI[OK onpeaecacHusi CTOUMMOCTH UMYIIIECTBA, MMEPCAAHHOI0 B OILJIaTy
HMHBECTHIIMOHHBIX I1A€B

CTOMMOCTh UMYILIECTBA, NIEPEAAHHOTO B OIJIATY MHBECTULIMOHHBIX MMAEB, OMPEAECIACTCS
B COOTBETCTBMM C TpeOoBanusimMu DenepanbHOro 3akoHa «OO0 WHBECTHUIIMOHHBIX
(doHax», MPUHITBIX B COOTBETCTBUUM C HUM HOPMATHUBHBIX aKTOB, TpeOOBAHUSIMHU
VYka3anus u [Ipasu.

,Z[aTa, II0 COCTOAHHUIO HAa KOTOPYIO OIIPCACIIICTCA CTOMMOCTh HMYIICCTBA, IICPCAAHHOT'O
B OIINIATY HHBCCTUIIHMOHHBIX IIACB q)OHI[a, HE MOJKET OBITh paHEC AaThl IICPpCAavIn TAKOI'O
HMYIICCTBA B OILIATY MHBCCTHUIIMOHHBIX IIACB, 3a HCKIIIOUCHUCM CJIYHACB OIIPCACICHUA
CTOMMOCTH HMYIICCTBA, IICPCAAHHOI'O B OINIATY HMHBCCTHUIIHMOHHBIX rnacs CDOHIIa, Ha
OCHOBAHHUM OTYETA OLICHIIMKA.

,Z[aTa, I10 COCTOAHHH Ha KOTOPYIO OIIPCACIIACTCA CTOMMOCTb UMYIIICCTBA, IICPCAAHHOI'O B
OIlIaTy MHBCCTUIMOHHBIX nacn CDOHI[a, Ha OCHOBAaHUM OTYETA OLCHIIMKA, HE MOXKET
OBITH paHee TpéX MCCALICB 0 JaTbl IIEpCAadd TaKOro HuMymeCTBa B OINIATy
HWHBCCTHIIMOHHBIX naés.

VIIl. Ilopsaok yperyJupoBaHus pasHorjacuii Mexay Ynpasisiiomeii Komnanuei
u Cnenuaau3upoBaHHbIM /leno3utapueM npu onpeaeieHUd CTOMMOCTH
YHCTBIX AKTUBOB

1. Ipouecc cBepku CHA

Vopasisitomas  Kommanuss u  Cnenuwanu3upoBaHHbld  Jlemo3utapuid Ha  JaThl,
npeaycMOTpeHHbIe NeBIThiIM ab3ariem 1. |l IlpaBui, ocymecTBisitoT 00s3aTenbHYIO
CBEPKY CTOMMOCTM YHCTBIX AKTHUBOB M CTOMMOCTH OJHOTO HMHBECTULHOHHOTO IIast
@®onnma. [nsa ostoro VYmpammstomas Kommnanus Qopmupyer u  mepenaer B
Cnenmanu3upoBaHHbli Jleno3utapuii ClipaBKy O CTOUMOCTH YHUCTHIX aKTUBOB DoHJA.

Crneunanu3upoBaHHblil  Jleno3uTapuili  OCYIIECTBISIET CBEPKY CTOMMOCTH YHCTBIX
AKTUBOB M PACYE€THOM CTOMMOCTA OJHOIO HHBECTUIMOHHOTO Tas PoHna,
paccuuTaHHbIX Ympasistonielh Kommanuel, ¢ cCOOCTBEHHBIMU pacy€TaMM JaHHBIX
IoKasareseu.

HpaBPIJILHOCTB OonpecAcaICHNUA CTOMMOCTH YHCTBIX AKTHMBOB M paCQéTHOI\/’I CTOMMOCTH
OJHOI'o0 MHBCCTUIIMOHHOI'O I1as q)OH,Z[a IMOATBEPKAACTCA IMOAINKUCHIO YIIOJTHOMOYCHHOI'O
JIUIa CH@HI/IaJ]I/ISI/IpOBaHHOI‘O I[CHOSI/ITapI/IH )41 3aBCPACTCA [I€4YaThbro



Cnenmanu3upoBanHoro Jlemo3utapusi Ha CHpPaBKE O CTOMMOCTHM YHUCTHIX AKTHBOB
dounna.

B cnyuyae oOHapyXeHUs CYIIECTBEHHBIX PACXOXICHHUH, BBISBICHHBIX B IPOIECCE
cBepku, Crnenuanu3npoBanHblii Jleno3urapuid HanpasiseT Ynpasistomed Komnanuu
uH(boOpMaIMIO C pe3yJbTaTaMUd IO CBEpKE MaHHbIX Yyd€Ta wumyuiectBa PoHpa, ¢
yKa3aHUEM MO3UIUH, IO KOTOPBIM OB OOHAPYKEHBI JAHHBIE PACXOKICHUS.

2.  BbisBieHune pacxoxaenuii B mpouecce ceepku CHA

IIpy BBISBIIEHMM PACXOKIECHHM IO COCTABY aKTHMBOB IIPU PAaCYETE CTOMMOCTH YUCTBIX
aktuBoB ®Donzaa VYmnpasmsawomas Komnanus u CneunmanusupoBaHHbIA Jlenmozurapuit
OCYUIECTBJISIIOT CBEPKY aKTHUBOB U 0053aTENIbCTB, 10 KOTOPBIM BBISIBJIEHBI PACXOXKICHUS,
Ha NpPEeIMET NPaBUIBHOCTH MX Y4Y€Ta B COOTBETCTBUM C KPUTEPUSMH UX IPU3HAHUSA
(IpekpallleHus MPU3HAHMS).

[Ipu oOHapyXeHMH PaCXOKIECHUN MO CTOMMOCTH AKTUBOB MpPU Pacdy€re CTOMMOCTH
guCcThIX akTUBOB donaa VYmpasmaromas Komnanus wu  Crnennanu3upoBaHHBIN
Jleno3urapuii OCyLECTBIIAIOT CAEAYIONIUE JCHCTBUA:

- CBepKy uH(pOpMalUU, HCIOJB3YEMON [UIsl ONpENENICHUsl CHpPaBEIMBON
CTOMMOCTH aKTUBOB (00s3aTenbcTB) DoHIa, B TOM 4yHcie, €€ HCTOUYHUKOB U
HopsiJIKa UX BbIOODA;

- CBEPKy IOpsAJKa KOHBEPTALUM BEJIMYMH CTOMMOCTEH, BBIPAKCHHBIX B OJHOU
BAJIIOTE, B APYI'YIO BAJIIOTY.

Ilocne ycTtpaHeHus BBISBIICHHOW NPUYHMHBI PACX0XKAEHUN B PACYETE CTOUMOCTH YHACTBIX
akTUBOB Ympasisiromas Kommanus u Cnennanu3upoBaHHbIN Jleno3utapuii TOBTOPHO
OCYILIECTBIISIIOT JIEUCTBUS, MPEIyCMOTpPEHHbIE B ab3amax BTopoM U TpetbeMm 1. VII.1
Hactosiuux [IpaBuo.

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

B ciydae BwisiBiIeHUS OMIMOKK B pacdy€re CTOMMOCTH YHCTHIX aKTHBOB M CTOMMOCTH
OJIHOTO MHBECTUIMOHHOTO mnas Crneunuanu3upoBaHHbIi Jleno3utapuii u Ypasisgionias
Kommanus He mo3nnee S5 (msaTH) pabounx JHEH ¢ aThl BBISIBICHHS OMUOKUA 0(OPMIIIOT
AKT BBISIBJICHHS OIIMOKM B pacy€Te CTOMMOCTH YHCTHIX AKTHUBOB W MPOBOJAT
COOTBETCTBYIOIIYIO MPOIEAYPY KOPPEKTUPOBKHU OIIUOKH.

B cnyuae, ecnu Ha Aaty, MO COCTOSHUIO HAa KOTOPYIO BBISABIIEHA OLIMOKA, OTKIIOHEHHE
CTOMMOCTH aKTHBa (00s3aTENbCTBA), UCMOJIB30BAaHHONW B pacuére, COCTaBIsET MEHee,
yeM 0,1% KOppEKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHUE CTOUMOCTH YUCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuera cocraBisieT MeHee 0,1% KOoppekTHOW CTOMMOCTH
YUCTBHIX aKTUBOB (Jajiee — «OTKIOHEHUS»), MPOU3BOJIUTCA MPOBEpPKA, HE MPHUBEA JIU
BBISIBJICHHAs OIIMOKA K OTKJIOHEHUsM, cocTaBisitomiuM 0,1% u 6ojee oT KOppPEeKTHOM
CTOMMOCTH YUCTBIX aKTUBOB, B MOCIEAYIOIINX AaTax.

Ecnu paccunTaHHbIe OTKIIOHEHUS B KKy U3 1ar cocraBwin MeHee 0,1%, nmepecyér
CTOMMOCTH YHUCTBIX AKTHBOB M CTOMMOCTM OIHOTO MHBECTULMOHHOIO mas Ponaa He
npousBoauTcs. Ynpasisitonias Kommanus u CrnenumanusupoBaHHblld Jlenozurapuid



MPUHUMAIOT BCE HEOOXOIMMBIE MEphI IS MPEAOTBPAICHUSI TOBTOPSHUS OITMOKU B
OyyIiem.

B cnydae, koraa B kakyroo-nmu00 U3 1aT 00a OTKJIOHEHUS WJIM OJHO U3 HUX COCTAaBIISIET
0,1% u Gosiee KOPPEKTHONM CTOMMOCTH YHUCTBIX aKTHUBOB, Ympapistomas Kommnanus u
Cneunanu3upoBanHbiil  Jleno3uTapuii OCYIIECTBIISIIOT MEPECUYET CTOMMOCTH YHCTBIX
aKTUBOB U CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO nasi MoHja 3a Bech Mepuoji, HauuHast
C 1aThl AOMYIIECHUS OUTUOKU.

B cnydae, ecinu ¢ MOMEHTa JOIMYIIEHUS! OIIMOKH, MPUBEAIIEH K MEPECUETY CTOMMOCTH
YUCTBIX aKTHBOB U CTOMMOCTH OJIHOI'O MHBECTUIIMOHHOTO Masi POHJ1a, OCYIIECTBISIIUCH
olnepalyyd MO BbIIAYE WM MOTANIEHUI0 WHBECTULUMOHHBIX Ia€B, TO YIPABIISOLIAS
Kommanus ocyniecTBiasieT pacu€rbl ¢ BiIaJeIbllaMd MHBECTUIIMOHHBIX NaeB dDoHaa 1o
BO3MELICHMIO ylIepOa B COOTBETCTBHH € TPEOOBAHUAMM 3aKOHOAATEILCTBA.

I[Ipu HeoOxomumoctn  Ympaustomas Kommanns u  Crnenranu3upoBaHHBIN
Jlero3urapuii BHOCAT UCIIPABIICHUS B PETUCTPBI yUeTa.



Ipuioxenue 1. Ucnonb3yemasi TEpMHHOJIOT M

Iloramenue - Ommkaiiiee pgocpodyHoe (Hampumep, odepra) TmorameHue (He
JaCTUYHOE) OOJIMTAlliM WM TIOTallleHWe OOJHraliu, B Ciydae, €CId JIOCPOYHOE
NoralieHrue He MPeAyCMOTPEHHO SMHUCCUOHHBIMH IOKYMEHTAMHU.

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

JddexTUBHAS CTABKA J0XOAHOCTH J0JIOBOM IeHHOW Oymarm otr 1ieHbel P
ONPEAETSACTCA UCXOS U3 YPABHEHUS:
N
CF;
P+ NKD = z —
=0
i=1 (L+YTM) 365

re:
YTM — uckomas >3 pexTrBHAS CTaBKA JTOXOTHOCTH,
P — mueHa, oT KOTOpoOil paccuutThiBaeTcs S(PQexkTuBHAs CTaBKa JOXOJIHOCTH
JIOJITOBOM 1IEHHOW Oymary,
NKD — HakoIUIEHHbI KYyNOHHBIM JOXOJ Ha /ATy OLIEHKU (MpuOaBIseTcs B TOM
ciydae, ecnu 1ieHa P He Brimtouaetr HKJ),
N — KOJIMYEeCTBO OCTaBIIMXCS Ha JaTy OIEHKHU IUIATEXEH MPOIEHTOB W/HIU
OCHOBHOM CyMMBI JI0JITa MO JI0JTOBOM 1IEHHOUW Oymare,
CF; — Benu4uHA I-T0 IJIaTexa,
t; — mata I-ro raTexa,
to — aTa OLICHKH.

IlpuBeneHHasi CTOUMOCTD JIEHEKHBIX MOTOKOB HA JaTy OLEHKH PAaCCUYUTHIBACTCS I10
dhopmyie:
N

e Y=

rae:
7 — CTaBKa JIMCKOHTUPOBAHHS,
N — KOJIMYEeCTBO OCTaBIIMXCS HA JAaTy OIEHKHM IUIATEXKEH MPOICHTOB W/HWIIN
OCHOBHOUW CyMMBI JIOJITA TIO JIOTOBOPY (A€MO3UTY, JOJITOBOM 1IEHHON OyMare)
CF; — Benu4uHA I-TO MJIaTexa,
t; — mata i-ro riaTexa,
to — aTa OLICHKH.

AHAJIOTHYHASI 00JMramusi — oOJMUTalys, OTHOCSINAACA K TOMY K€ CETMEHTY, 4TO H
olleHHBaeMasi Oymara.

CermeHTanus 00MrauMid B LENSAX OLEHKM OCYLIECTBIIIETCS C HCIOJIb30BaHUEM
MaTpPUYHOIO MOAXOAAa OJHOBPEMEHHO IO PEUTHHIY, CpPOKYy OOpalleHus M THILY
OMHUTEHTA:
a. I'pynnupoBka 1Mo PpEATHHTY OHMUTEHTa (€CIM 5SMHUTEHT MMEET PEUTHHT
HECKOJIBKUX PEUTHUHIOBBIX AareHTCTB, TO JUIsi TPYNIUPOBKH HCIOJIB3YETCS
MaKCUMaJIbHbIA PEUTHHT):



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

Kpurtepuu npusHaHusi CJAeJIKM COBEePIIEHHOH HAa J100POBOJILHOW OCHOBE — CJ/ICIIKA

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

COBEpILICHHAs B peXuMe Oe3aIpecHbIX TOProB, JUOO €CIM OHAa COOTBETCTBYET

CIEAYIOLIUM KPUTEPHUSAM:

- chenka ObUla 3aKiIlOYeHAa HA OCHOBHOM WIJIM, TPH OTCYTCTBHHM OCHOBHOTO, Ha
HanboJiee BHITOJTHOM PHIHKE;

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

- CcHeJKa HE 3aKII04YeHa C KOHTPAareHTOM, HE HaxXOISIIMMCS B COCTOSHUU
0aHKpOTCTBAa WJIM KOHKYPCHOTO YIPAaBJICHUS, WIM B COCTOSHUU OJIU3KOM K
OaHKPOTCTBY WJM KOHKYPCHOMY YHpaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKICH
MIPOBECTHU JAHHYIO OIEPaIINIO).

- chenka He OblIa 3aKII04YeHa, YTOOBI BBITIOJIHUTH TPEOOBAHMS PETYIUPYIOMIUX
OPTraHOB WJIM 3aKOHOJATEIBCTBA B OTHOLICHUU OJHOM U3 CTOPOH IO CHEIIKE.



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

1) AmMepukanckas pongoBas 6upxka (American Stock Exchange);

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

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

4) ITyonmuHoe aknuoHepHoe ooO1ecTBo "MockoBckast bupka MMBB-PTC";

5) ITAO «Cankt-IlerepOyprckas oupsxar



IIpuioxenne 3. OCHOBHbIE PHIHKH VIS HEKOTOPBIX IIEeHHBIX OymMar

Hennas 6ymara / Kateropusi neHHoii 6ymaru

OCHOBHOI1 PBIHOK

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

OMUTCHTOB







