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. OO1ue mojoxeHus

Hacrosipe n3mMeHenus 1 nononHenus B [IpaBuiia onpeaeneHus YuCThIX aKTUBOB (manee — JIpaBuia») 3aKphITOro MacBoro
WHBECTUIIMOHHOTO (hoHIa aKkIi «CHOPTHHBECT» IO ypaBieHneM 3A0 «Ynpasisronias koMmnanus MenemkmeHT-1entp»
(manee — «@oHm») pa3paboOTaHBI B COOTBETCTBHY C TPEOOBAHUSIMH 3aKOHOMATENBCTBA Poceniickoit demeparuu, B TOM YHCIIE
VYka3zanus banka Poccun ot 25aBrycra 2015r. Ne 3758V «O06 onpeieieHUN CTOMMOCTH YHACTHIX aKTHBOB HHBECTHIIMOHHBIX
(OHIOB, B TOM UHCIIE O OPSAKE pacdéTa CPeJHEr0JOBOI CTOMMOCTH YHCTBIX aKTHBOB IIa€BOT0 HHBECTHLIMOHHOTO (hOHMA U
YUCTBHIX AKTHBOB AaKI[MOHEPHOTO WHBECTHLIHMOHHOIO (OHAA, PAacUYETHOW CTOMMOCTH WHBECTHLIMOHHBIX IA€B IAEBBIX
MHBECTULIMOHHBIX ()OHIOB, CTOMMOCTH HMYILECTBA, IIEPSJAHHOrO B OIUIATY HMHBECTHIHMOHHBIX [aeB» (qanee — «Y Kka3aHue»)
Y MHBIX HOPMATUBHBIX akTOB banka Poccum.

HpaBHna YCTaHaBJIMBAIOT NOPAAOK U CPOKH ONPEACTICHUSA CTOUMOCTHU YHUCTBIX AKTUBOB donna (zxanee — <CTOUMOCTb YHUCTBIX
aKTI/IBOB»), B TOM YHCJIE IOPATOK pvaéTa CpeIIHeFOIIOBOﬁ CTOMMOCTH YHCTBHIX akTHBOB DoH/A, TIOPSAAOK OIIPEACIICHUA
paC‘-IéTHOﬁ CTOMMOCTH WHBECTULMOHHOTO Tast doHjga u TIOPAOOK OIPEACIICHUA CTOMMOCTH UMYIIECTBA, NEPCAAaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX ITACB donpa.

VnpaBnmomax Kommanns ®onnma 06s13ana OonpeaciasATb CTOUMOCTDh YHCTBIX aKTHUBOB ®oHJ1a B COOTBETCTBUH C HpaBI/IJIaMI/I C
y'-IéTOM HACTOSIIMX U3MCHEHUH U JOMOJHEHHUH, IIpU YCJIOBUU UX COITaCOBAHUA CHeHHaJ'II/BI/IpOBaHHI)IM I[eHOZiHTapI/IeM.

Hacrosmme n3menenns u nononHenus B [IpaBuia momresxar npumenenuto ¢ 01 sasapst 2016roxa.
W3menenus u nonosaHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIYYasiX, IPEIYCMOTPEHHBIX Y Ka3aHUEM.

ﬂaHHBIC, MMOATBCPKAAOIINEC paC‘IéTLI BCJIMYWH, ITPOU3BEICHHBIC B COOTBETCTBUU C HpaBI/IHaMI/I, XpaHATCSI HE MEHEE TPEX
JIET C 1aTbl COOTBETCTBYIOLIET'O pacqéTa.

Komnuu 0TY€TOB OLIEHILMKOB, UCIOIb30BAHHBIX B TE€UYEHHE IOCIEAHUX TPEX JIET NPU OIPENEIEHHH CTOMMOCTH YHMCTBIX
akTuBOB QOHIa, He 03JHEE TPEX pabouuX AHEH ¢ JaThl UCIONB30BAHUS IIPH PACUETE CTOMMOCTU YUCTHIX AKTUBOB B IIOJTHOM
00béMe packpblBaloTcs Ha caiite Ympasmstomedt Komnanun ®onzna B MHGOPMALMOHHO-TENEKOMMYHUKALIMOHHON CETH
«HTEpHET».

Konuu oT4€TOB OLICHIIMKOB, MCIIOJIb30BAHHBIX B TCUCHHUE Tpex OOoCJIEAHUX JIET MPU ONPCACICHUNU CTOUMOCTH YUCTBIX
AKTHUBOB, IIPCIOCTABJIAIOTCA IIO Tpe60BaHI/I}0 BJIaJICNIbIIEB WHBECTHUIMOHHBIX MMaéB @Douna. Ilnmata, B3umaemas 3a
MIPEAOCTABIICHNE YKAa3aHHBIX KOMUH, HE MOXKET MIPEBBIIIATE 3aTPAThl HA UX U3TOTOBJICHUC.

[IpaBuna ¢ BHeCEHHBIMH W3MEHEHHSIMH W JIOMOJHEHHUSMH MperocTaBistorcss Ympasisiomeld Kommanwmeir donma mo
TpeOOBaHMIO 3aNHTEPECOBAHHBIX JIHII.

[IpaBuna, a Takke u3MeHeHus: u gonoiHeHus B [IpaBuia moanexar packpbiTHio Ymnpasistomed Kommanueir @onga Ha
CBOEM caiiTe B UH(POPMAIMOHHO-TEJIEKOMMYHUKAIMOHHOM ceTu «/HTepHET» B CPOKH, MPEAyCMOTpeHHbIe YKa3anueMm. Ha
caiite Ynpasnsiomnieri Komnannu ®onna 10mKHBL OBITH JOCTYMHBI [IpaBuiia, ASHCTBYIONUE B TEYCHUE TPEX MOCICIHHUX
KaJICHJJapHBIX JIET, U BCE U3MEHEHUS U JIOMOIHEeHH s, BHeCEeHHbIE B [IpaBuiia 3a Tpu nmociaeAHUX KaJeHAapHbIX Toja.

1. HOpﬂ[[OK H NEPUOAUYTHOCTD ([[aTl:I) onpeae/ieHusA CTOUMMOCTH YUCTBIX aKTHBOB, a4 TaAKKe
BpeMs, MO COCTOAHUIO HA KOTOPOE onpeacjasaeTcd CTOMMOCTD YUCThIX aKTUBOB

CTOMMOCTb YHCTBIX aKTUBOB OIPEACIIACTCA KaK pasHrUIa MEXY CTOUMOCTBIO BCEX aKTHUBOB cDOHﬂa (z[aﬂee - (aKTI/IBLI») u
BEJIMUMHOU BCEX O65{33TCJ'ILCTB, TIOMJIC)KAIUX HCIIOJIHEHUIO 3a CYCT YKa3aHHBIX aKTHBOB (nanee - (065{3aTeJ'ILCTBa»), Ha
MOMEHT ONPEACICHNUA CTOUMOCTHU YUCTBIX aKTHUBOB.

CTOUMOCTh aKTHBOB M BEJIMYMHA 005A3aTEIbCTB ONPENEISAIOTCS 10 CHPaBEIJIMBOH CTOMMOCTH B COOTBETCTBHU C
MexayHapoaHbIM CTaHaapToM ¢uHancoBoi ordeTHocTH (IFRS) 13 ©muenka cripaBemnBoil CTOMMOCTH, BBEICHHBIM B
neiictue Ha Tepputopun Poccuiickoit ®enepanun npukasom MunucrepctBa punancoB Poccuiickoit ®enepanun ot 18
utonst 2012roxa Ne 1061 «O BBeleHUU B ACHCTBUE M IIPEKPAILICHUH JACHCTBUS JOKYMEHTOB MeXayHapOAHBIX CTaH/IapTOB
¢uHaHCOBOM OT4€THOCTH Ha Teppuropuu Poccuiickoit denepanuu», 3aperucTpupOBaHHBIM MUHHCTEPCTBOM FOCTHIIMU
Poccwuiickoit @enepaunn 3 arycra 2012 roma 3a Ne 25095, ¢ monpaBkamu, BBEJCHHBIMH B JCHCTBUE Ha TEPPUTOPHUU
Poccwuiickoii @eneparuu npukazom MunucrepcrBa GpuHaHcoB Poccuiickoit @enepaunu ot 17 nexadpst 2014rona Ne 151n
«O BBeZICHUH IOKYMEHTOB MeXIyHapOAHBIX CTAHAAPTOB (PMHAHCOBOM OTYETHOCTH B ICHCTBUE Ha TeppuTOopun Poccuiickoit
denepanuu», 3aperucTpupoBaHHbEIM MuHUCTEPCTBOM rocTulinu Poccuiickoit @eneparnun 15 suBapst 2015roqa 3a Ne 35544,
¢ yuetom TpeboBanuii [IpaBut.

CTOMMOCTh aKTHBOB, B TOM 4YHCIIe ONpPEACICHHAs HAa OCHOBAHUM OTYETa OICHIIMKA (majee - OTYEeT OICHIIMKA),
COCTaBJICHHOI'O B COOTBETCTBUU ¢ TpeOoBanusiMu PenepanbHoro 3akona ot 29 utong 1998rona Ne 135-D3 «O0 oneHo4HON
nestenbHOCTH B Poccuiickoit Menepannu» (nanee - MenepanbHbiii 3akoH «O0 ONEHOYHOM EATENLHOCTH B POCCHIACKO#
Qepepanuu»), ompenessercs 0e3 ydera HaloroB, KOTOPBIC YIUIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOAATEIBCTBOM
Poccwuiickoii @enepannyu uian HHOCTPAHHOTO FOCYAapCTBA IIPU IPHOOPETEHUN M PeaIn3alliii yKa3aHHBIX aKTHBOB.

AxruBsl (00s13aTeNBCTBA) NPHHUMAIOTCS K PACIETy CTOMMOCTH YHCTHIX aKTHBOB B CIIy4ae MX IPU3HAHKSI B COOTBETCTBHU C
MeKayHaponIHBIMHU CTaHIapTaMH (UHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JEHCTBHE Ha TeppuTopuu Poccuiickoi
denepannu.



B clIyqae onpeacJIC€HusA CTOMMOCTH aKTUBAa HAa OCHOBAHUH OTHUETA OLICHIINKA JaTa OEHKW CTOMMOCTH OTOJDKHA OBITH HE paHee
MEeCTH MECALCB N0 AaThbl, IO COCTOAHUIO HAa KOTOPYIO OHNPCACTIACTCA CTOMMOCTH YHMCTBIX AKTHBOB. CTOMMOCTh aKTHBa
Oonpeaciide€TCsa Ha OCHOBAHUU JOCTYITHOTO HAa MOMEHT ONPEACICHUA CTOUMOCTH YUCTBIX aKTUBOB OTYETA OLICHIIIUKA C Z[aTOﬁ
OLICHKHU Hanbolee OJIM3KOM K JaTe onpeaciCHusd CTOUMMOCTU aKTHUBaA.

CTOUMOCTb aKTHBa MOXKET ONPEENATHCS HA OCHOBAHUH OTYETa OLEHIIMKA, €CIIH TaKOH OTYET COCTABJIEH OLCHIIUKOM, B
OTHOUIEHUH KOTOPOTO CO CTOPOHBI CaMOPETyIMPYEMbIX OPTaHH3aLUi OIICHIIMKOB HE IPUMEHIINCh B TEYEHHUE JIBYX JIET B
KOJIMYECTBE ABYX M Ooiyee pa3 Mephl TUCLMIUIMHAPHOTO BO3IEHCTBHUS, NMPEeAycMOTpeHHBIX DenepalbHBIM 3akoHOM «O0
OLICHOYHOW aesaTeNbHOCTH B Poccuiickoil ®Pepepanuu», a TakKe BHYTPEHHUMH [IOKYMEHTaMH CaMOPETYJIHNPYEMbIX
OpraHu3anuii OLEHIIUKOB, U CTaX OCYIIECTBICHHS OLIEHOYHOH eSTeIbHOCTH KOTOPOro COCTABIISIET HE MEHEE TPeX JIeT.

[pu onpeneneHnn CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 0053aTENIbCTB BKIIOYAETCS PE3EPB Ha BHIMJIATY BO3HATrPAXKICHHS
YIpaBIAOIEH KOMIIAaHUH, CIIELUAIN3UPOBAHHOMY JIETIO3UTAPHUIO, ayJUTOPCKON OpraHu3anuy, oueHImKy PoHaa u Iuiy,
OCYILECTBIIIONIEMY BEICHHE PEECTpa BIACIbLECB WHBECTHIMOHHBIX MAeB MaeBOro mHBecTHIHOHHOro MoHma (mamee —
«pe3epB Ha BBIIATY BO3HATPAXKACHUS»), OMPEICICHHBIH HCXOMAS W3 pa3Mepa BO3HATPAXKICHUS, MPEAyCMOTPEHHOTO
COOTBETCTBYIOLIMM JIMIIAM TPaBUJIAMHU JIOBEpPUTENIbHOTO ympasieHus Ponmgom. B coctaB 00s3aTesbCTB HE BKIIHOYAETCA
pe3epB Ha BBIILIATY BO3HATPAXKICHUS, pa3Mep KOTOPOIo 3aBHCUT OT Pe3yJIbTaTOB HHBECTUPOBAHHUS.

He JIOITYCKacCTCs BKIIFOYEHUE B COCTAB 00513aTEIbCTB UHBIX PE3EPBOB, B TOM UHUCJIE PE3€PBA HA OIJIATy pacXod0B, CBA3aHHBIX
C TOBEPUTCIIbHBIM YIIPABJIICHUEM UMYIIECCTBOM, COCTABJIAIOIINM cDOHH.

CrouMocTh YUCTHIX aKTHBOB POH/A OnpeenseTcs:

- Ha jgary 3aBepureHust (okonuanust) Gpopmuposanus OoHza;

- B ciIy4yae IPHOCTaHOBJIEHHS BEIIAYH, IOTalleHUs U 0OMEHa MHBECTUIIMOHHEIX [TaeB — HA AaTy BO30OHOBIEHHS X
BBIJJa4H, [IOTALIEHUS] U OOMEHa;

- Bcnydae npexpanieHus PoHa —Ha JaTy BOSHUKHOBEHHSI OCHOBAHHS €0 MIPEKPaIleHus;

- mocne 3aBepuieHus (okoHuaHWs) (opmupoBanus DoHAA — €XKEMECSIYHO Ha MOCHeTHUN pabouyuii JeHb
KaJIeHAapHOTO Mecs11a;

- HamocJeqHUN pabouuii IeHb CpoKa MpHEMa 3asSBOK Ha TPHOOpETEHHE, ToTralIeHHe 1 0OMEH HHBECTHIIMOHHBIX MatB;

- Ha JaTy COCTaBJICHUs CIHUCKAa BIAJENbLIEB MHBECTHUIMOHHBIX MaéB B Cllydae YacCTUYHOTO IIOTalIEHHs
WHBECTUIIMOHHBIX NaéB 0e3 3asBieHMs TPeOOBaHUI BIaIeNbleB MHBECTHLIMOHHBIX MaéB 00 UX MOTalllCHHH.

CTOMMOCTh YHCTBIX aKTHBOB OIPEACIIICTCA HE TO3THEEC pa60qero JHA, CICAYIOUIETO 3a THEM, ITO COCTOAHHUIO Ha KOTOpBIﬁ
OCYIIECTBIIACTCSA ONIPEACICHNE CTOUMOCTH YUCTBIX aKTHBOB.

CTOMMOCTb YHUCTBIX aKTUBOB cDOHHa OonpeaciA€TCss MO COCTOAHWIO Ha YaC U MHHYTblI MOCKOBCKOIo BpPEMCEHU,
COOTBETCTBYIOLIINE 234ac. 59muH. J1aThl, HA KOTOPYIO PaCCYUTBHIBACTCA CTOUMOCTD YHUCTBIX aKTUBOB TOT'O 4aCOBOT'O I10s1Ca,
Ha KOTOpPOM COBEpUICHA Hanboiee O3aHAA CACIIKa (onepauml) C UMYILIECTBOM CDOHHa B JaTy pacu€Tta CTOUMOCTU YHUCTBIX
AKTHUBOB, WM PACKPBITHI Hanboee HO3JHUE OAaHHBIC (C Y4Y€TOM pa3HUlbl BO BpeMeHI/I), Tp€6yeMI)Ie IJIA onpeacICHusA
CHpaBeZ[HHBOi/’I CTOMMOCTH aKTHBOB (065{3&T6J’ILCTB).

CTOUMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPEJHEr0/10Bas CTOMMOCTh YHCTBIX aKTHBOB, a TaKkKe pacuyéTHas CTOMMOCTb
MHBECTHIIMOHHOTO masg PoHAa omnpenensroTcs ¢ TOYHOCTBIO HE MEHbBILIEH, YeM 10 IBYX 3HAKOB IIOCNE 3alsTOH, ¢
IIPUMEHEHHEM IPaBHII MaTEMaTHUECKOTO OKPYTJICHUS, B PYOIIIX.

B ciydasix m3MeHEHUs TaHHBIX, Ha OCHOBaHWH KOTOPBIX ObLiIa OIPEAEIeHa CTOMMOCTh YUCTBIX aKTHBOB, CTOMMOCTB YHCTBIX
AKTHBOB TOJICKHUT mepepacyéry. [lepepacyéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISTHCS TONBKO B CIIydae,
KOTZla OTKJIOHCHHE WCIIOIB30BAaHHOW B pacuyére cromMocTH akthBa (00s3arenbcTBa) cocraBisier meHee wem 0,1%
KOPPEKTHOI CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHCHHE CTOMMOCTH YHCTBIX aKTHBOB HA 3TOT MOMEHT pacyéTa COCTaBISICT
menee 0,1%K0oppeKTHOI CTOMMOCTH YUCTHIX AKTHBOB.

Ill. Kputepun npusHaHus, NpeKpamieHusi NPU3HAHUS U METO/IbI ONpe/Ie/IeHIs CTOMMOCTH
AKTHBOB H 00513aTEJILCTB

1. O0mme moJ1oKeHust

B ciiyuae npuoOpeTeHusi akTHBOB, KPUTEPUU NPHU3HAHHUS KOTOPBIX MM METOJBl OINPEAENEHHs] CTOMMOCTH KOTOPBIX He
onucaHel B HactosAmux IIpaBmiax, Ympasisromas Kommanus 3a01aroBpeMEHHO BHOCHUT JONOJHEHUS B HACTOSIIHE
[IpaBuna.

2. le/I3HaHI/le U OLICHKA T€HEKHBIX CPEeACTB

JleHe)XHBIE CPEeJICTBA HAa PACUSTHBIX CYETaX B KPEIUTHBIX OpraHU3alMUsIX PHU3HAIOTCS U OLICHUBAIOTCS 110 JAHHBIM BBINHCOK
10 YKa3aHHBIM CUETaM, IPEIOCTaBICHHBIX COOTBETCTBYIOIMMHU KPEIUTHBIMU OpraHU3allMsIMH Ha JaTy OLICHKU. B ciydae
OTCYTCTBHUS Ha JIaTy OLEHKH BBITUCKHU KPEIUTHOI OpraHU3alluy JCHEKHBIE CPEICTBA OLIEHUBAIOTCS B CyMME, OTPaKEHHOH B
BBIITUCKE IO COCTOSIHUIO Ha OJIMDKAWITYIO JaTy, IPEeAIeCTBYIOIIYIO 1aTe OLEHKH.



IIpn 3akmroueHHM corjamieHuss ¢ OaHKOM O HECHM)KaeMOM OCTATKE JEHEKHBIX CPEACTB Ha PAcUeTHOM cueTe, CyMMa,
OrOBOPEHHAs! B TaKOM COIVIALIEHWM KaK HECHMXXAEMbI OCTAaTOK, JUIA LeJeld OIeHKH 00ocoOseTcs, HauuHas CcO IHA
BCTYIUICHHUS COIJIAIIEHUs B CHILy JIMOO C JaThl, yKa3aHHOH B 3asBKe Ha pa3MEIleHHEe, U OIEHUBAETCS IO METOAMKE
AHAJOTMYHON METOIUKE OLICHKU CIPaBEeIUBOMA CTOMMOCTH Aeno3uToB (cm. 1. 111.3.2). Cymma ocTaTka AEHEKHBIX CPEICTB
CBBIIIE HECHIKAEMOI'0 OCTaTKa OL[CHMBACTCS MCXOIS W3 IOJIOKEHHWIl maHHOro pasiena. Ha neHs, ciemyromuil 3a 1HeM
HCTEYEHHsI CPOKa JICHCTBUS COTTIAIICHNsI O HECHM)KaeMOM OCTaTKe, 000C00JIeHHEe CyMMBI HECHHYKaeMOr0 OCTaTKa JIIst eJiel
OLIEHKH IPEKpallaeTcsi U BECh OCTaTOK JICHE)KHBIX CPEJICTB Ha PAaCUETHOM CUETE OLIEHMBAETCS UCXOIS W3 IMOJOKEHHH
JTAHHOTO pa3zena.

B ciIyqgae, €CJIM Ha OCTaTOK IOCHEKHBIX CPCIACTB Ha PACUYCTHOM CYETC 0OaHKOM HAYHUCIISIOTCS IPOUECHTHI, IPU 3TOM
OFpaHI/I‘-IeHI/Iﬁ Ha HCIOJIb30BAHUEC MOCHECKHBIX CPEACTB HC HAKIAABIBACTCA, TAKHE IMPOMLECHTBI IMPU3HAIOTCA B KadYCCTBC
Z[e6PITOpCKOfI 3a10JDKCHHOCTH 1O MOMCHTaA HMX 3a4UCIICHUSA 0aHKOM Ha paC'—IeTHLIﬁ CUCT. I[€6I/ITOpCKa$I 3aJ10JDKCHHOCTDb B
CYMME€ HAKOIUJICHHBIX ITPOLUEHTHBIX JOXOJ0B OLICHUBAETCA B CYMME, HWCUHCIICHHOW UCXO0JII U3 YCHOBI/Iﬁ COOTBETCTBYIOUICTO
coramieHust ¢ 0aHKOM B OTHOIIIEHHN 0a3bl HAYUCIICHHUS IIpOoICHTa U HpOHeHTHOﬁ CTaBKH, 3a IEPUOX, npomenmni& CO THA
NpEeAbIAYIICTO 3a4YUCIICHUA TPOUECHTOB Ha paC'—IeTHI)II}’I CYET, WJIM ¢ MOMEHTa Hayaja JEHCTBUSA TAaKOro COTJIALCHUS, SCIU
MPOUECHTHI €1€ HE 3aYUCTAIUCEH.

B Tom cnydae eciu y 6aHka OblIa OTO3BaHA JIMIICH3Us, 0AHK JIMKBUIUPOBAH WM ObUT 00BSBIICH OAHKPOTOM, CIIPaBEAIHBAS
CTOMMOCTBH OCTaTKOB JEHEKHBIX CPEACTB Ha PAacueTHOM CYeTe, BKIIOYas CyMMY HECHI)KaeMOro OCTaTKa B TakoM OaHKe,
NPUHUMaeTCsl paBHOW Hymro. CrpaBeuiBas CTOMMOCTb JIEOHTOPCKOW 3aIOJDKEHHOCTH B OTHOLIGHHH IIPOLCHTOB,
HAYMCIIIEMBIX Ha OCTATOK JCHEKHBIX CPENICTB HA PACYETHOM cUeTe B TaKOM OaHKe, TakKe IPUHUMAeTCsl paBHOM HYIIO.

JleHe)xXHbIe CpeCTBa:
- IepeyHcIeHHble Ha OpPOKEpCKHH cYeT, B OTHOIIEHHHM KOTOPBIX Ha JaTy OLEHKH He IOJy4eH oT4eT Opokepa,
MTOJTBEP>KAAIOIINH MTOJTy4eHUE MIEPEUNCIICHHBIX JCHE)XKHBIX CPEACTB OPOKEpOM; a TaKKe
- IepeyHcIeHHBIC Ha Ipyroi pacueTHsli cueT DoHA, B OTHOEHWH KOTOPBIX Ha ATy OLIEHKU He MOJIy4eHa BBINNCKA
13 OaHKa, MOATBEPKIAIOIIAs 3a4MCICHUE JICHE)KHBIX CPE/ICTB Ha pacYETHBII cYeT — [oTy4arelib
MIPU3HAIOTCS B KAYECTBE MEPEBOJIOB B ITYTH U OLIEHUBAIOTCSA B CYMME IEPEUHUCIICHHBIX CPEJICTB.

3. IIpu3HaHHe U OLIEHKA 1eN03HTOB
3.1. Tlpu3HaHue U MpPeKpaleHue PU3HAHNS EMO3UTOB

Jlerio3ut B GaHKe MPU3HAETCS B KAYECTBE aKTHBA C MOMEHTA MOCTYIUIEHHS IEHEKHOH CyMMBI ICTIO3UTa Ha CYET IO JIETO3HTY,
OTKpPBITHIN Ha uMs DPoHAa B KpeAUTHON opraHu3anuu. J[aToil npekpaleHus NpU3HaHus JEM03UTa SBIIETCS 1aTa BO3BpaTa
KpEIUTHOW OpraHu3alyel JeHEeKHBIX CPEACTB Ha pacueTHbIN cueT DoHpa.

3.2. OueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. O6uue noJIoKeHus

MerToayKa OLEHKH CIIPAaBEAJIMBOH CTOMMOCTH JIEIO3UTOB, ONKMCAaHHAs B JaHHOM pasfielie, paclpoCTpaHsIeTcsl TaK )K€ Ha
OLIEHKY BJIOKCHUH B CIEAYIOIINE HHCTPYMEHTBHI:

- Cornamenus ¢ 6aHKaM{ O HECHIDKaeMOM OCTaTKe JIEHE)KHBIX CPEACTB Ha PacUeTHOM CUETE;

- Bexcens, BeIyIIeHHbIE OaHKOM;

- Jleno3uTHbIe CepTU(DUKATEHI,

- 3amomxkeHHOCTh OaHKOB MO omnepanusm odoparHoro PEITO.

B Tom cnydae ecnu y GaHka OblUla OTO3BaHA JIMIEH3Ws, OaHK JIMKBHIMPOBAH WM ObUT OOBsBIEH OaHKPOTOM, OIIEHKa
CTOMMOCTH JIEMO3UTOB, a TaKXKe JPYTMX HHCTPYMEHTOB, SMUTEHTOM KOTOPBIX SBIISCTCS KpPEOUTHAs OpraHu3alys,
MEPEYUCIICHHBIX B IIpebIayIIeM ab3ale, IpOU3BOAUTCS B cooTBeTcTBUH C 1. [11.3.2.3.

3.2.2. Mopsaok oueHKH
(@ Kpamkocpounsvie denozumut

KpaTkocpouHbIM SIBISCTCS ACMO3UT (ajee Mmoj ACHO3UTOM IIOHMMAETCSI TaKKe JIF000il Ipyroif HHCTPYMEHT, ONMCAHHBIH B
m.111.3.2.1), cOOTBETCTBYIOIIH OMHOMY M3 CIIETYIONUX YCIOBHI:
- Cpok pgemo3uta «10 BocTpeboBaHms» win menee 90 AHEH ¢ AaThl pa3MEIICHHUs ACHEKHBIX CPEACTB (HaTh
MpHOOpETEHHs IIEHHBIX Oymar);
- JICNO3UT MOXET OBITh PACTOPTHYT BKJIAAYAKOM B JIFOOOW JeHb 0€3 MOTepH HAYHMCICHHBIX Ha ATy PacTOPIKECHUS
[IPOLICHTOB.

CHpaBC,I[J'H/IBaH CTOMMOCTh KPaTKOCPOYHOI'O ACIO3UTa ONPEACIIACTCA KaK HOMHHAJIbHAass CTOMMOCTH HCIIO3WTa (CyMMa
JCHEKHBIX CPEIICTB, HAXOAAIIUXCA Ha ACTIO3UTHOM C‘ICTC) IIJTFOC HAYUCJICHHBIC, UCXOI U3 HpOHeHTHOﬁ CTaBKH 110 ACTIO3UTY,
TMIPOLCHTHI HA ATy OLCHKU.

(b)  Honzocpounsie oenosumot

Ha mary omeHku mpoM3BOAMTCS HPOBEPKAa COOTBETCTBHS IPOLEHTHOM CTABKM IO JIETIO3UTY, ONPEISICHHOW B JI0TrOBOpE
6aHKOBCKOT0 BKJIaaa (Bekcerne, Aeno3uTHoM ceprudukare, norosope PEIIO), ppIHOYHBIM YCIOBHUSIM.



IporieHTHAs cTaBKa O pyOIEBOMY IETO3UTY IPU3HAETCS PHIHOYHOM, €CIIH BHIIIOIHEHO YCIOBHUE:

rOLl.Cp.prH. —2% < Then < rOLl.Cp.pblH. + 2%,
rue:
Then — CTAaBKa IO JIETIO3UTY B IIPOIIEHTAX,
Tou.cp.ppir. — OLEHKA CPE/IHEB3BEIIEHHOMH PBIHOYHOM IIPOLIEHTHOM CTAaBKH, ONPEENeHHas 110 popmye!
TOLl.Cp.prH. = Tcp.pbu-l. + (KC[[.O. - chp.)l
rue:
Teppos, — CPCIHEB3BENICHHAS IIPOICHTHAS CTABKA II0 TNPUBJICYECHHBIM KPEIMTHBIMU OPTaHU3AIMAMH BKIA1aM

(memo3uTam) He()MHAHCOBBIX OpraHW3alWii B pyOJsIX, MyOnnKyemas Ha oQuipansHoM caiite LB P®, 3a mecsiy
Hanbonee ONMM3KUH K IaTe OLEHKH, 110 AEMO3UTaM, CO CPOKOM IIPUBIICUCHNS, OMATAIOMIM B TOT )K€ HHTEPBaJ, 4TO
U CPOK, OCTABIIMICS Ha OTYETHYIO JaTy [0 IOTalIeHHs OLEHUBAEMOTO JCTI03HTa,

KC, .. —xmoueBas crapka LIb PO, ycTaHOBIICHHAs Ha JaTy OLEHKH,

KCp, —cpennsis xintouesas crapka L[b PO 3a KaneHaapHbIA MecsIl, 32 KOTOPBIA ONpPEAEIeHa CTABKA Top by -

Cpennsia 3a KaJleHJapHbIi Mecal kinodeBas craBka L{b P paccuutsiBaercs o gpopmyie:
_LiKC =+ T,
KCqp. = B —
rue:

T —KONU4ecTBO JTHEH B KaJICHJApHOM MeECsIIIE, 3a KOTOPBIi pacCUNTHIBACTCS MPOIIEHTHAS CTaBKa,

KC; —xmouesas craska I1b P®, neiicTBoBaBiias B i-oM mepro/e KaICHAaPHOTO MECAIIa,

T; —KOmMUYeCcTBO JHEH KaJeHJapHOro Mecsla, B TeYeHHE KOTOPBIX JelicTBOBaIa NporeHTHasa craBka KC;.

B Tom CiIyyae, €CJii NpOLCHTHasA CTaBKa II0 py6J’I6BOMy JICTIO3UTY HE INPU3HACTCA pI:IHO'-IHOfI, B Ka4dYe€CTBEC prHO'-IHOfI
IPU3HACTCS CTaBKa:

r _ {rou.cp.pbm. + 2%, €CJIH Tyep > rOLl.Cp.pblH. +2%
bIH. —
P Towcp.pon. — 270, €CJIHU Tyen < Topcppom. — 2%0

[IponentHas craBka o aeno3uty B gomiapax CIHIA umu EBpo npusHaeTcst ppIHOUHOMN, €CIIH BBIIOIHEHO YCIIOBHE:

rcp.pbu-l. -1% < r,qen < GC.prH. + 1%1
rae:

Then — CTaBKa IO JIETIO3UTY B IIPOIIEHTAX,

Teppos, — CPCIHEB3BELICHHAs IIPOLECHTHAS CTaBKa 110 MPUBJICYCHHBIM KPEAMTHBIMU OPTaHU3ALMAMH BKIAJaM
(memo3utam) HE(pHHAHCOBBIX OpPraHH3alMil B BAJOTE, COOTBETCTBYIOIICH BAJIOTE JEMO3MTA, MMyOJIMKyeMas Ha
odunmansaoM caiite [[B PD, 3a mecsi Hanbonee OJIM3KHIA K JaTe OLICHKH, MO JICTIO3UTaM, CO CPOKOM IPUBJICUCHUS,
MOTTAaJafoIIM B TOT K€ MHTEpBAJN, YTO M CPOK, OCTABIIMKCS HAa OTYETHYIO ATy O TOTAIICHHS OIEHWBAEMOTO
JIeTIO3HUTA.

B toMm ciyuae, ecnu mpoueHTHas cTaBka 1o jgeno3uty B gosapax CIHIA unu EBpo He npusHaeTcs ppIHOYHOM, B KauecTBe
PBIHOYHOW NPU3HAETCS CTaBKa:

T = {rcp-pbm. + 1%, €CJH T > Tep.poin. +1%
PBIH. Tep.poim. — 1%, €CJI Tyep < Tcp.pen. — 1%

Ilo mToram mpoBeleHHON Ha ATy OLEHKM IPOBEPKH IPOLEHTHOH CTAaBKU MO JIETIO3UTY HA COOTBETCTBHE PBHIHOYHBIM
3HAYEHMsIM, CIIPaBEUIMBOH CTOMMOCTBIO JITIO3UTa IPU3HACTCS!

- HOMHHAJIbHAsi CTOMMOCTb JIETIO3UTa C YYE€TOM HAYUCICHHBIX Ha JaTy OLEHKH, UCXOS U3 MPOLEHTHOH CTaBKU I10
JETO3UTY Tyep, HPOLECHTOB, B CTydae eCIIM MPOLEHTHAS CTaBKa II0 JICTIO3UTY IPU3HAHA PHIHOYHOM,

- mOpuBeicHHas K jgare oueHkH croumocts (PV, cM. ompepencHHe NPUBEACHHOH CTOMMOCTH, yKa3aHHOE B
Ipunoxernu 1) ocTaBIIMXCS O MOMEHTA MOTAIICHUS ACHEKHBIX MOTOKOB 10 JACMO3UTY (YUUTHIBAIOTCS IUIATEKU
MIPOLICHTOB U OCHOBHOM CYMMBI JICTIO3UTA), PACCIUTAHHAS C HCIIONIb30BAHUEM B KAYECTBE CTABKH JHCKOHTUPOBAHUS
BBIOPAHHOH PBIHOYHON IPOLEHTHON CTABKH Ty, , B CIy4ae €CIH NPOLEHTHAS CTABKA IO JEMO3UTY HE NPU3HAHA
PBIHOUYHOM.

B mo6omM citydae cripaBeIBasi CTOMMOCTD JITIO3UTa He MOXKET OBITh HHYKE CYMMBI IEHEKHBIX CPEIICTB, KOTOPBIE TOyIHIT
651 DOHA B ClTydae 10CPOYHOTO PACTOPKEHHS ACTO3UTa Ha 1aTy OLIEHKH.

3.2.3. TopsiaoK OLIEHKH JeN03MTOB NPOOJIEMHBIX 0AHKOB

B ToM cnydae ecnu y GaHka OblIa OTO3BaHA JIMIIEH3US, OaHK JIMKBUAMPOBAH WM ObLI OOBSBICH OaHKPOTOM, CTOMMOCTB
JIETIO3UTOB (a TaKXKe JIFOOBIX APYTHX HHCTPYMEHTOB, onucanHbIX B 11.111.3.2.1) Takoro 6aHka npuHUMAeTCs PaBHON HYJIIO.



4, IIpu3Hanue U OLEHKA LIEHHBIX Oymar
4.1. IlepBoHayanabHOe MPHU3HAHHE

MoMEHTOM TepBOHAYAILHOIO MPU3HAHUS IIEHHOW OyMaru sIBIIIeTCsl MOMEHT mepexona k DoHmy nmpaB cOOCTBEHHOCTH Ha
LIEHHYI0 OyMary, orpeesieMblii B COOTBETCTBUH cO cTaTthell 29 denepanbHoro 3akoHa ot 22 anpenst 1996rona Ne 39-03
«O pBIHKE IIEHHBIX Oymar».

ITpu 3TOM proOpeTeHne MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru Io OIeparysM, COBEpPIIaeMbIM Ha YCIOBHIX CPOYHOCTH,
BO3BPaTHOCTH W IUIATHOCTH (majee — OIepamyd, COBEpIIAcMble HAa BO3BPATHOM OCHOBE), SIBISICTCS OCHOBAaHHEM IS
NIEPBOHAYAILHOTO MPU3HAHHUS LEHHBIX OyMar B ciiydae, el 3TO BIeYeT Iepexo] BCeX PHCKOB M BBITOJ, CBA3AHHBIX C
BJIaJICHUEM TIepelaHHOM [IeHHON Oymaroit. OnepaiisiMu, COBepIIaeMbIMU Ha BO3BPATHON OCHOBE, HE BICKYIMHU 3a COOOH
Mepexo]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BIAJCHHEM IMEpelaHHOW IeHHOW Oymaroi, B meisx naHHbelx [IpaBumi
MIPUHUMAIOTCSL:

- JHorosops! tuna PEIIO u oopataoro PEIIO, ecnu nieHa oOpaTHON MOKYNKH SIBIseTCS (PUKCUPOBAHHOW MIIM paBHA

LIeHE MPOJaKH IUTI0C CyMMa, COOTBETCTBYIOIAs IPOLIEHTHOMY JJOXONY;
- JloroBopsl 3aiiMa LIEHHBIX OyMar.

4.2. Tlpexpamenue Npu3HAHUS

[pekparuenue npu3HaHus EHHOH OyMaru MpouCXOanT:
- MoMeHT nepeaayn QoH0M MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary;
- MOMCHT MoraieHus 1nenHoit oymaru (cm. m. 111.4.6.7);
- IIpY HEBO3MOXXHOCTHU pealii3aliy MpaB, 3aKpEeIICHHBIX [IEHHOW OyMaroii.

ITpu >ToM mepemava mpaB COOCTBEHHOCTH Ha LIEHHBIE OyMard IO ONepanusM, COBEpLIaeMbIM Ha BO3BPaTHOH OCHOBE,
SIBJISICTCSI OCHOBAaHUEM JUISl TIPEKPAILCHUs IPU3HAHMS [IEHHBIX OyMar B Cllydae, €ClIi 9TO BJeYeT MepexoJ BCeX PHCKOB U
BBITOII, CBSI3aHHBIX C BIaJCHUEM MepeIanHOM IIeHHoM Oymaroit (cM. pasaen I11.4.1).

HeBo3MOXHOCTh peanu3anuu Mpas, 3aKpEIVICHHBIX LEHHOW OyMaroif, MOXXeT BO3HUKHYTb IpPH JIMKBHIAIHUU WIH
GaHKPOTCTBE SMHUTEHTA.

4.3. [oroBop Ha mpuodpeTenue (peaan3anuio) HNeHHbIX Gymar

ITpu HecoBIaieHUHN DATHI Iepexo/a MpaB COOCTBEHHOCTH Ha LIEHHBIE OyMard, olpe/IelIeHHOH YCIOBUSIMU JOTOBOPA, C JaTOH
3aKJIFOYEHHMS IOT0BOPA 10 MPHOOpETEeHHIO (peann3alny) eHHBIX OyMmar, Takoi JOroBOp Ha JaTy OLIEHKH IPH3HACTCS KakK
aKTHB WM 00S3aTeJBbCTBO B 3aBHCHMOCTH OT HW3MEHEHHMS CIIPABEUIMBONW CTOMMOCTH MPHOOPETaeMBIX (peann3yeMbIx)
neHHbIX Oymar. Ilpekparnenne npru3HaHUS DOTOBOPA KaK OTIEILHOrO aKTHBA WM 00S3aTENbCTBA NMPOUCXOAUT B MOMEHT
WCTIONHEHU IPOJIaBLIOM I10 JOTOBOPY 0053aTEIBCTBA IO IIEPEBOAY ITPaB COOCTBEHHOCTH Ha IIEHHBIe OyMaru, 100 B MOMEHT
pacTop;KeHHUs 10roBOpa.

JloroBop Ha NpHOOpETEHHE MPU3HASTCS AKTHBOM, @ JIOTOBOP Ha Peajn3alMio MPH3HACTCS 00s3aTeLCTBOM, B CIyYae eCIH
Ha J1aTy OL[CHKH CIIPABE JIHBAasi CTOMMOCTD IIEHHBIX OyMar, sIBISIFOLINXCS TPEAMETOM JOTOBOPA, BBILIE, YeM CTOMMOCTB Oymar
3a(hMKCUPOBAHHBIX B JoroBope. CrpaBe/iUBasi CTOMMOCTh JAHHOTO akTHBa (00513aTeNbCTBA) OMPEACISICTCS CIICTYIOIUM
obpazom:

CC noroBopa = CC uennbix 6ymar — CTOMMOCTb OyMar, 3a)UKCHpOBaHHasl B JIOTOBOPE

JloroBop Ha NpHOOPETEHHE MPU3HACTCS 00A3aTENBCTBOM, @ JOTOBOP Ha PEalU3alHUio MPU3HACTCS aKTUBOM, B CIyd4ae eCIH
Ha JIaTy OLICHKH CIPaBEUTHBAsi CTOMMOCTD LICHHBIX OyMar, SBISIOIIMXCS IIPEAMETOM JOrOBOPA, HIDKE, YeM CTOMMOCTh Oymar
3a(uKCHpOBaHHBIX B porosope. CripaBeuiiBas CTOMMOCTD JaHHOTO 00s3aTeNnbCTBa (AKTHBA) ONPEAEISCTCS CIACAYIOLIM
obpazom:

CC porosopa = CroumocTb Oymar, 3aukcupoBanHas B orosope - CC 1ieHHbIX Oymar
4.4. Omnepauum, coBepuiaeMble Ha BO3BPATHOH OCHOBe

[pu nepenaye eHHBIX OyMar o onepanysM, COBEpLUIAEMbIM Ha BO3BPATHOH OCHOBE, HE BIEKYIIIUM 3a COOOM Iepexo]| Bcex
PHMCKOB U BBITOJl, CBSI3aHHBIX C BJIAJCHUEM IEpeaHHOM LIeHHOI Oymaroii, npekpauieHue Ipu3HaHus epeJaHHbIX [IeHHBIX
Oymar He MporcXoauT. [Ipy 3TOM JIeHEeKHbIe CPeJCTBA, MOMyYSHHBIE 10 TAKUM OIepalisiM, C MOMEHTA UX MOCTYIUICHUS U
JI0 MOMEHTa BO3BpaTa NpPU3HAIOTCS B KayecTBe o0s3aTeNbcTBa. Takue 00s3aTesbCTBAa OLCHUBAIOTCA 110 METOAMKE
AHAJOTMYHOU METOMKE OLCHKH CIIPAaBEIINBON CTOMMOCTH MOTYYSHHBIX 3aiiMOB (cM. 1. 111.9.2).

Ipu nomy4eHny HEHHBIX OyMmar Mo OrepanusaM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, HE BIECKYLIMM 3a cCOOOH mepexox
BCEX PHUCKOB U BBITOJ, CBSI3aHHBIX C BJaJeHHEM [IEHHOW OyMaroil, Ipr3HaHMS ITOTYYSHHBIX IEHHBIX OyMar He IPOHCXOIHMT.
ITpu 5TOM JCHEKHBIE CPEICTBA, IEPSUUCIICHHBIC [T0 TAKUM OIEPAaIHsM, C MOMEHTA MX MEPSYHCIICHHS U 0 MOMEHTa BO3BpaTa
MPU3HAIOTCS B KAUECTBE aKTHBOB. Takie aKTUBBI OLICHUBAIOTCS CICIYIOIIMM 00pa3oM:
- aKTHBBI, BO3HHKIIHE TI0 ONEpalHsIM ¢ OaHKaMH - 0 METOIUKE aHAaJOTHYHOW METOIMKE OLCHKH CIPaBeTUBOM
croumoctH aerno3utos (cm. m.111.3.2);
- aKTHBBI, BO3HHKIINE MO OMEPALHUIM C MPOYUMU OPTAHU3ALUAMHU - MO METOAUKE AHAIOTMYHON METOMUKE OLCHKH
CMpaBeINBOI CTOMMOCTH BBIJaHHbIX 3aiiMoB (cM. 1m.111.8.1).



B ciryqae, eciin @oHA IpoIaeT LeHHBIE OyMard, NOoJydeHHbIe IO ONepalisiM, COBEpIIaeMbIM Ha BO3BPaTHOH OCHOBE, TO C
sToro MomeHTa QOHA Npu3HaeT 00A3aTEIHCTBO 10 BO3BPATY JAaHHBIX LEHHBIX Oymar. OO0s3aTenbCTBO MPU3HAETCS 10
MOMEHTa 00PaTHOTO BBIKYIIA JJAHHBIX IIEHHBIX OyMar OHIOM WIIM APYrOro yperyJliupoBaHuUs 00s3aTeNbCTBa 10 BO3BPATY
MOJy4EHHBIX LEeHHbIX Oymar. Takoe 00s3aTeNbCTBO OLIEHMBACTCS B CyMME PaBHOM CIpaBeIUIMBOW CTOMMOCTH MPOAAaHHBIX
LEHHBIX OyMmar, MoJJIe)XalluX BO3Bpary, onpeaeasieMol B BRIOPAaHHOM ISl LIEHHBIX OyMar mopske.

4.5. OcHoBHOIi (111 HauOoJIee BHITOHDBII) PHIHOK LEHHOI OyMaru

JInst eHHBIX OyMar, JIOMYIICHHBIX K TOpraM Ha MockoBcKkoii bupike, OCHOBHBIM PBIHKOM siBiisieTcst MockoBckasi bupika.

IIpoBepka cooTBeTCTBHs yKa3aHHOrO B IIpaBuiiaXx pbIHKa OIPEICJICHUI0 OCHOBHOI'O B OTHOIIEHMU OTAEIBHOW IEHHOU
OyMard Wid B OTHOIIEHHUHU TPYIIbI LEHHBIX OyMar NpoU3BOAUTCS OJHH pa3 B rox 3a 10 pabouux nHeW 10 OKOHYaHUS roja.
IIposepky mpoBoaut Ynpasistomas Komnanus @onna. Eciu B pesynbraTe NpOBEpKH YCTAHOBIICHO, YTO ONPEEICHHIO
OCHOBHOI'0 COOTBETCTBYET MHOI PBIHOK, ueM yka3aHHbIH B [IpaBuinax, B [IpaBuia BHOCATCS COOTBETCTBYIOLINE H3MEHEHHUSI.

IMpu HeobxoxumocTH Y npasistommas Kommnanns ©oHna BlipaBe MpoBeCTH BHEIUIAHOBYIO TPOBEPKY. B aTOM cirydae mopsimok
[IPUMEHEHHS PE3yJIbTaTOB IIPOBEPKH aHAJIOTUYEH MOPS/IKY, ONIMCAHHOMY B IpebIAYIIeM ad3arle.

Kpurepuem nmpusHaHus pbIHKA B KAYECTBE OCHOBHOT'O ABJISIETCS] HAUOOMBILHIA, 110 CPAaBHEHHUIO C IPYTUMHU PHIHKaMH, 00beM
TOPIOB, BEIPaXXEHHBIN B PyOIIsX, 32 rOA, MPpeAmecTBYIOMuil qare nposepku. [Ipu npoBepke sSBISETCS U PHIHOK OCHOBHBIM
(nnu Hambosee BBHITOAHBIM) B OTHOIICHHH PBIHKA, HH(pOpMauus 06 obbeMax TOPrOB Ha KOTOPOM HE PACKpPBIBACTCS Ha
MIOCTOSIHHOM OCHOBE (Hampumep, BHEOMPIKEBOW PBIHOK), MCIONB3yeTCs MHGOpMAnus, myOnuKkyemas HH(OPMAaIOHHbBIMK
areHTcTBaMu Win B npodeccruonansHpix CMU. Tlpn npoBepke HE0OXOANMO paccMaTpHBaTh MHGOPMALHUIO TOIBKO O TEX
PBIHKaX, Ha KOTOPHIX Ympasistomas KoMnanus Moria Obl 3aKIIIOYaTh CHEJIKH, MCIOMHSS IOJHOMOYHS TOBEPHUTEILHOTO
ympasistomero ®oHgoM MO0 OT CBOEro MMeHH, 0o yepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BBHIPAKCHHBIE B
WHOCTPAHHON BAaJIOTE, MOMJIEKAT IEpecueTy B pyOJIM IO CpeAHEeMY Kypcy COOTBETCTBYIOLIEH BalIOTHI 3a TOf,
3aKOHYMBLIMKCS Ha J1aTy IPOBEPKHU.

B Tom CIyyac €CJiM ICHHasd 6yMara HE IO0Iylul€Ha K TOpraM HU Ha OHHOﬁ 6Hp>1<e, OCHOBHBIM PBIHKOM B OTHOLICHUU Z[aHHOﬁ
I.[eHHOfI 6yMal"I/I MpU3HACTCA BHC6Hp)K€B01>i PBIHOK, JaXX€ B OTCYTCTBUE I/IH(i)OpMaI_[I/II/I 00 o0BeMe TOProB Ha HEM.

B cnywyae orcyrcTBus noctynHoi mH(opManuu o6 00beMax TOProB C LEHHOW OyMaroid WM rpynmod IEeHHbIX Oymar,
MIO3BOJISIIOIIEH OTHO3HAYHO OIPEEIUTh OCHOBHOH PBIHOK, CIIPABEIINBAsi CTOMMOCTD OIPE/IeIIseTCsl HA OCHOBAHUH JJAHHBIX
TOT'0 PhIHKA M3 MEPEYUCIICHHBIX B [IpHiIoykeHnH 2, Ha KOTOPOM Ha J1aTy OLICHKHU 3aKJII0YaJIiCh CHIENIKU C IIEHHOH OymMaroi, u
CIpaBeIMBasi CTOMMOCTb, OIpe/ieIeHHast HA OCHOBAHUH JIaHHBIX 3TOT'0 PhIHKA, SIBJISETCS HaUBbICIIEH. B ciydae oTcyTcTBHs
TAKOr'0 pPhIHKA, Han0oJIee BBITOHBIM IPUHUMAETCS BHEOUPIKEBOH PHIHOK.

OCHOBHBIM WITH HaHOOJIee BBITOAHBIM PHIHKOM UTS IICHHOM OyMarn MOKeT OBITh TONBKO TOT PHIHOK, Ha KOTOPOM JaHHAs
LieHHas Oymara JIomymieHa K 00palieHuo.

4.6. JlonroBble eHHBbIE OyMaru
4.6.1. O0mMe MoOJIOKEeHHS
EnuHnnei yaera HonroBeIX IEHHBIX OyMar sBIsIeTCS OfHA JOJITOBas IeHHast OymMara.

Takue 1onTOBEIE HHCTPYMEHTHI KaK:
- Bexkcens, BoimyeHHbIe OaHKOM,;
- Jleno3uTHble cepTU(UKATHI OAHKOB
OLICHUBAIOTCS 110 METOAMKE aHAJIOTHYHOH METOIUKE OLCHKHU CIIPABEIMBON CTOMMOCTH Aemo3uToB (cMm. m. 111.3.2).

CrpaBenivBasl CTOMMOCTH JOJTOBOH IIeHHOH OyMmarm ompexensiercs 0e3 ydeTa HAaKOIUIEHHOI'O KYIIOHHOTO J0XO0Ja
(ompenensiercst uncras CrpaBeaarBas CTOMMOCTB). B TOM ciydae ecnu, CripaBeainBasi CTOMMOCTb OLICHUBACTCSI HCXOISI U3
LIEH, BKIIFOYAIOIINX HAKOIUICHHBIH KYIIOHHBIN J0XO[, MOJMydeHHas! CIIpaBeAINBas CTOMMOCTh HMOAJIEKUT KOPPEKTUPOBKE Ha
CyMMY HaKOIIJICHHOT'O KY[IOHHOT'O JI0X0/1a.

CyMMBI HaKOIUICHHBIX KYMOHHBIX 10x0m0B (manee — HKJ) mo meHHbIM OyMaraM OLICHHUBAIOTCS B CyMME, HCUHCICHHOM
HCXOJIsl U3 CTABKH KYITOHHOTO TOX0/Ia, YCTAHOBJICHHO! B PEIICHUH O BBITYCKe (0 JOMOMHUTEIbHOM BBITYCKE) HIIH IPOCTIEKTE
SMHCCHOHHBIX LIEHHBIX OyMar 10 MOMEHTA UX BbIIJIATHI.

CrpaBenivBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX OyMar JOMOTHUTENHHOrO BBITYCKa, BKIIOYEHHBIX B cocTaB akTHBOB PoHza B
pe3yabTaTe pa3MeIeHus ITyTeM KOHBEPTAIlMU B HUX KOHBEPTHPYEMBIX JIONTOBBIX IIEHHEIX OyMar, NprHauIexammx Oonmy,
MIPU3HAETCS] PAaBHOU CIIPaBEIIMBOW CTOMMOCTH JOJITOBBIX IIEHHBIX OyMar BBINYCKa, IO OTHOLIEHHIO K KOTOPOMY TaKoi
BBIITYCK SIBJISIETCS JAOMOJIHUTEIBHBIM.

OueHKa CrpaBeIMBas CTOMMOCTH JOJTOBBIX LICHHBIX OyMar HOBOTO BBINYCKA, MONYYECHHBIX B PE3yNbTAaTe KOHBEPTALUH
LIEHHBIX Oymar, npuHauiexammx ®ouny, paccmorpenst B 1. 111.4.6.9.

B ciydae HEHMCHONHEHHS SMHTEHTOM O00s3aTENbCTBA MO KAKOW-TMOO BBIMTYNICHHOH WM JIOJNTOBOH IIGHHOH Oymare, Imo
UCTEYEHHH 7 THEW ¢ MOMEHTa OKOHYAaHHUS CPOKa MCIIOJHEHHUS TaKoro 00s3aTeNbcTBa BCE BBITYCKH LIEHHBIX Oymar Takoro
9MHUTEHTA OLICHUBAIOTCSI 10 MPABHJIaM OLICHKH Ae(ONTHBIX JOJATOBBIX IIeHHBIX OyMar (cwm. m.111.4.6.8).



4.6.2. OcHOBHBIE PBIHKH /IS 10JITOBBIX IIEHHBIX GyMar

OCHOBHBIM PBIHKOM JJISI PYOJIEBBIX OOJHTalMi POCCHHCKHX dMHTEHTOB, FOCYIApCTBEHHBIX IEHHBIX Oymar P®, meHHBIX
Oymar cyObekToB P® M MyHHIMNANBHBIX LEHHBIX Oymar, JONYIIEHHBIX K TopraM Ha MockoBckoit Bupxke, sBiseTcs
Mocxkosckas bupxka.

OCHOBHBIM PBIHKOM J1JIs1 pyOJIEBBIX O0JIMTAlUN POCCUIICKUX IMUTEHTOB, HE IOMYIIEHHBIX K TopraM Ha MockoBckol bupike,
SIBIISIETCSI POCCUUCKUIT BHEOUPKEBON PHIHOK.

OCHOBHBIM PBIHKOM /ISl €BPOOOJIHMralMii W OONHraluii BHEIIHMX BaJIOTHBIX OOJHMTallMOHHBIX 3aiiMOB Poccuiickoi
Denepannu SBISIETCS MEKIYHAPOIHBI BHEOUPIKEBOH PHIHOK.

4.6.3. OueHka 00/IMranuii, 1Jisi KOTOPHIX OCHOBHBIM PBIHKOM siBJisieTcsi MockoBckasi Bup:ka

PBIHOK [Ts1 OOJTUTaI||, 1T KOTOPOM OCHOBHBIM PHIHKOM siBjisieTcst MockoBckast bupika (manee - MB), SiBIsieTCs akTHBHBIM,
€CJIU JUIs IaHHOM LIeHHOW OyMaru BBIIIOJIHEHBI OTHOBPEMEHHO CIIEAYIOIINE YCIOBHS:

- Kommuectso cnenok 3a nociennue 30 nHeit 10u Oonee;

- CoBokymHblit 00beM caenok 3a nocnennue 30 qaeii npesbicn 500 000pyo.

(@) Obnuzauyuu, ons komopvix M sesaemcs aKkmueHbvIM PbLHKOM
O6muranuu, Uit KoTopeix MB siBJIsSIeTCSl ak THBHBIM PHIHKOM, OI[CHHBAIOTCS CIIEAYIONIMM 00pa3oM:

1. Ecau B 1eHb oueHKH (WM B IOCIETHAN ONMKaiIInil TOProBeIif IeHb, €CITH B JI€Hb OLIEHKH TOproB Ha Mb He 6b110)
oup:keii paccuuThiBajiach Poinounas nena (3)! onenuBaemoii menHoii Gymaru, To B KauecTBe CIPaBELTHBON
CTOMMOCTH OOJMTaIliy MpuHUMaeTcs PriHounas 1ena (3), paccuntannas B 9101 1eub (MARKETPRICE3).Ecin
Ha Jary OIlEHKH Ha Oupxe ecth mH(opMamnus o korupoBke Ha mpomaxy (OFFER)wu PsHounas mena (3)
MARKETPRICE3 > OFFERfo B xauectBe cnipaBeaiBoii croumocty npuauMaercs nena OFFER.Eciu Ha naty
OIICHKHU Ha OWpie ecTh HH(pOopManus 0 KOTHPoBKe Ha MOKynKy (BID) u Perrounas rena (3) MARKETPRICES <
BID, To B KauecTBe clipaBeJIMBON CTOMMOCTH ITpHHUMaeTcs 1eHa BID.

2. Ecau B 1eHb ONIEHKH (WK B TOCIIEIHUIN OIMKaNIIHii TOPrOBBIi JI€Hb, €CIIH B ICHE OIIEHKH TOproB Ha Mb He ObL10)
Gup:keii He paccyuThIBajach PoiHouHas HeHa (3) oneHMBaeMoii eHHO# GyMaru, To CIpaBeAINBasi CTOUMOCTh
MIPUHUMAETCS PAaBHOM CpeiHeil BenuuuHe Mexny neHoi npeanoxenus (OFFER)u nenHoii cripoca (BID) na MomeHT
okonvanus Toprosoii ceccur ((OFFER+BID)/2),mpu yciioBuu 9T0 Ha JaTy OIEHKH €CTh HH(OPMAIHUS O IeHaX
TIPEUIOKEHUSI ¥ CIIPOCa, U CIIpaJl MeKay Humu MeHbie 5% nynaktos (OFFER-BID<5).

3. B ocTaibHBIX ciay4asiX CIpaBeinBas CTOMMOCTh ONPENeISIETCS B MOPSAKE, MPEAYCMOTPSHHOM [UIS OLCHKH
obnHraiyii, He UMEIOIINX aKTHBHOrO phiHKa (cM. 111.4.6.3(b)).

(b)  Obnuzayuu, ne umerowue akmuenozo pvinka

CrpaBeMBasi CTOMMOCTb JUIsl 00IMranuii, He UMEIOIIMX aKTHUBHOTO PhIHKA, ONPE/IeAeTCs KaK MPUBEIEHHAs K 1aTe OLEHKU
croumocts (PV, cMm. ompenenenune IIpuBeneHHOH CTOMMOCTH, yka3aHHoe B [lpunokeHnn 1) IEHEXHBIX MOTOKOB IO
obmuranuu 10 MOMeHTa moramieHus (cMm. ompexaenenue Iloramienus, ykasannoe B [lpunoxenun 1), paccumTaHHas c
HCTIOJIb30BaHUEM PACUCTHOMH CTaBKH AUCKOHTUpOBanus (), 3a Munycom HK/I Ha AaTy OLCHKH.

CraBKa JAMCKOHTHPOBaHHS OIpEJENseTCS KaK CPEIHEB3BEIICHHAs JOXOIHOCTh K MOTAIICHUIO, PACCYMTAHHAS [0 MTOraM
CIIEJIOK Ha ATy OLICHKH C BBIOpaHHbIME Y ipassiomeii Kommanueir @oH1a aHAIOTHYHBIMA OOTUTaliisiMy (CM. OIIPEe/Ie/ICHIE
AmnanornyHoi obnuranuu, ykasannoe B [punoxernnn 1). AHaTOrn4HbIe [EHHBIC OyMaru BRIGHPAOTCSI U3 TOTO XKE CErMEHTa
HeHHbIX Oymar (cM. ompenencane CermeHTanuu obnuranuii B IIpuiokeHun 1), K KOTOPOMY OTHOCHTCSI OLlCHUBaeMas
obmuranust. [Tpu 3Tom 06beM caenok (VALUE) ¢ kax/oit 13 BRIOpaHHBIX aHAJOTHYHBIX OOJIMTaIMi Ha JaTy OLEHKHU JOJDKeH
obiTh He Hike 1 000 O0OpyGueit. KonuuecTBO aHAIOTMYHBIX OONMranmuil JOJKHO OBITH He MeHblie TpeX. Crucok
BHIOpaHHBIX AHAJIIOTHYHBIX OOJIMTAlMid JJIsl OLIEHMBAeMOM LEHHOW Oymaru mnucbMeHHO cooOmaercs CrenuanbHOMY
Jenosurapuio @onna. CTaBka IMCKOHTHPOBAHUS PaCCUUTHIBAETCS 110 hopmyoe:

N YIELDATWAP; x VALUE;
N VALUE; ’

rae:
N — KOJIHYeCTBO aHAJOTHYHBIX OOJIUTAINM C COOTBETCTBYIOIINM 00EMOM CHENOK Ha aaty ouneHkn (N>=3),
YIELDATW AP; — 1OXOQHOCTb i-Oif aHAJOTMYHOW OOJIMTalliK MO CPEIHEB3BEIICHHON IIeHE Ha JaTy OICHKH, %0
roioBeIx (1Mo ganHsiM MB),
VALUE; —06eM CIENOK ¢ i-0if aHaJIornYHON obnuramnueil B 1aty oueHkH (o qanHsiM MB).

Ecnu Ha naty onenku Ha Mb ects nH(OpMaIus o 1ieHe npeIoKeHus U MoJy4eHHas B pe3yJibTaTe pacyeTta CTouMocTh PV
> OFFER,T0 B xauectBe crnpaBemnmuBoii cronmoctu npunumaercs neHa OFFER.Ecnu na nmaty ounenku nHa MbB ecth
uH(pOpMaIKs O LIEHE CIpoca W MONyYeHHas B pe3ynbTare pacuera ctommocth PV < BID, To B kavecTBe crpaBeIinBON
cTonMOCTH puHIMaeTcs nena BID.

! Topsanox, yreepxaenusiit [Tpukazom ®CDOP ot 9 nos6ps 2010r. Ne 10 65413-H



4.6.4. Ouenka 00 Uranmii, 1yisi KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS OPraHU3ATOP TOPrOB HHOIi, 4YeM
Mockosckast Bup:ka

PBIHOK [U1s1 OOJTHTalyu, [UTsl KOTOPOH OCHOBHBIM PHIHKOM SIBJISICTCSI OPraHU3aTop TOProB (nanee 0600ImeHHo —Ouprka) HHOM,
4yeM MockoBckast bupika, siBIseTCsS aKTUBHBIM, B Cllydae HaJM4Ks 110 JaHHOH [IEHHOW Oymare cieayromuieid nHpopMannuu Ha
9TOM OGUpKe:
- CPEIHEB3BELICHHOM LIEHBI [0 CICIKaM, COBEPIICHHBIM Ha OMpI)Ke B JACHD OLCHKH (MM B MOCICAHHUN OnvrKanimit
TOPrOBBIil I€HB, €CIH B ICHb OLICHKU TOPrOB Ha OMpXKe He ObLIO); MK
- IeHBI 3aKPBITHS HA KOHEII JIHS OLCHKH (MIIH B IOCIIEIHEr0 OIFKAIIero TOProBoro AHs;, €CIIH B ICHb OLIEHKH TOPTOB
Ha Gupe He GBUTO); WITH
- HaJWYWe Ha JCHb OLCHKH (MM MOCIeIHNI OIrKalIuii TOProBBIi IeHB, €CIH B ICHb OLICHKH TOPTOB Ha OHpXKe He
ObLI0) KOTHPOBOK HA MOKYIKY U MPOJAXKY.
B ToM ciydae ecnu, cipaBeAsIuBasi CTOMMOCTB OLIEHMBAETCSI UCXOASI U3 LI€H, BKIIIOYAIOIIUX HAKOIIJIEHHBIM KYITOHHBII JOXOJ,
MOJTy4eHHas CIIPaBeINBas CTOMMOCTD MOJIEKUT KoppekTupoBke Ha cymmy HK/I.

(@) Obnuzayuu, Ons Komopwix ouprica A6AAEMCA AKMUGHBIM PLIHKOM
O6uranuu, Uit KOTOPBIX OMpIKa ABISETCS aKTUBHBIM PBHIHKOM, OI[EHUBAIOTCS CIICIYIONIUM 00pa3oM:

1. Ecau B JeHb oueHKH (WK B TIOCTEIHUH OIIVDKaNIINIA TOPTOBBIN JI€HB, €CIH B J€Hb OIIEHKH TOPrOB HA OUpIKe He
OBLIO) COBEPIIATMCH CAEIKH C OHEHMBAEMOIl IeHHOI Oymaroii, u Oup:Keil packpbiBaeTcsi HHpOpMAIHUA O
cpeaHeB3BeIIEHHON IeHe CAeJ0K ¢ manHoi menHoi Oymaroit (WAPRICE), To B KauecTBe CrpaBeIHBOM
CTOMMOCTH IIPUHMAMAETCS Takas CpeIHEB3BeLIeHHas LeHa. Eciu Ha maty oumeHkn Ha Ouprke ecTh nHGopManus o
kotuposke Ha nmpogaxy (OFFER)u cpennesssemennas nena WAPRICE > OFFERT0 B kauecTBe cripaBeminBoit
cronmocty npuanMaercsi nena OFFER.Ecmm Ha naty omeHku Ha Oupke ecTh MH(pOpMamus O KOTHPOBKE Ha
mokynky (BID) u cpennenssemennas nena WAPRICE < BID, To B KadecTBe CHpaBeIIMBONH CTOHMOCTH
npuHuMaeTcs iieHa BID.

2. Ecau B 1eHb OlleHKH (WIK B OCICIHU ONMKAWIINGA TOPrOBBIHA JICHb, €CIH B JICHb OLICHKH TOProB Ha OUpxke He
ObLT0) OMp2Keii He pacKkpbiBaeTcs: HHGOPMALUS 0 CPeJHEB3BEIIEHH O IIeHe C1eJIOK, HO nMeeTcs HHPopManust
o uene 3akppiTusi (CLOSE) Ha koHer faHHOTO [HsI, TO CIPAaBEAJINBAs CTOMMOCTH IPUHAMACTCS PABHOM LCHE
3akpeiTast. Ecit Ha 1aTy oneHku Ha Gupike ecth nH(pOpMarus o kotupoeke Ha mpopaxy (OFFER)u nena 3akpbitus
CLOSE > OFFERTo0 B KauecTBe cripaBe/yinBoii croumMocTu npuauMaercs ieHa OFFER Eciu Ha naty oneHkH Ha
6upxe ecthb uHMOpManusA o KoTupoBke Ha Mokynky (BID) m mena sakpeituss CLOSE < BID, o B KagectBe
CIpaBeNTNBOM CTOMMOCTH TpuHUMaeTcs nena BID.

3. Ecau B 1eHb ouneHKH (WK B TOCTCIHU ONMKAWIINGA TOPrOBBIHA ICHB, €CIH B JICHb OILICHKH TOProB Ha OUpxke He
Ob110) OGup2Keii He pacKkpbiBaeTcsi HHGOPMALUS 0 CPeIHEB3BELICHHOI LeHe CIeJIOK U 0 LeHe 3aKPBITHS, TO
CIpaBeINBasi CTOMMOCTD IPHHUMAETCSI PaBHOH cpe/Hei Benuuune Mex 1y tenoi npeanoxerns (OFFER)u nenoit
crpoca (BID) Ha MomeHT oxoH4anus ToproBoit ceccun ((OFFER+BID)/2),ipu ycnoBun 4To Ha JaTy OLEHKH €CTh
HHQOPMAIIHS O I[eHaX MPEMIOKEHNS U CIIpoca, U CIpda Mexay HuMu Menbine 5% nynkros (OFFER-BID<5).

4. B ocCTalbHBIX CIy4asix CIIPaBe/UIMBas CTOMMOCTH OINPEENsAeTcs B IMOPS/KE, ONMHCAHHOM Ui OOJMranui, He
HAMEIOINX akTHBHOTO phiHka (cM. 111.4.6.4(b)).

(b)  Obnuzayuu, ne umerowue akmuenozo pvinka

CrpaBeiiBasi CTOMMOCTb JUIsl 00IMranuii, He UMEIOIMX aKTHBHOT'O PhIHKA, ONPEAEIIeTCs KaK MPUBEIEHHAs K 1aTe OLCHKU
croumocts (PV, cMm. ompenenenune IIpuBeneHHOH CTOMMOCTH, yka3zaHHoe B IlpunokeHnn 1) IEHEXHBIX MOTOKOB IO
obmuranuu 10 MOMeHTa moramieHus (cm. ompexaenenue Iloramienus, ykasannoe B [lpunoxenun 1), paccumTaHHas c
HCTIOJIb30BaHUEM PACUCTHOM CTaBKH AUCKOHTUpOBanus (), 3a Munycom HK]I Ha naTy OLCHKH.

CraBKka JWMCKOHTHPOBAHHUS OIpenelsieTcss KaKk CpeIHEB3BEIICHHAs II0 00BEeMy CHENIOK ITOXONHOCTh K IIOTalleHHIO,
paccuMTaHHas 10 UTOI'aM CHEJNOK Ha JaTy OLEHKH ¢ BHIOpaHHBIMH Ympasisomeid Kommanweit donma aHaIOTHYHBIME
obnmraumsiMu (CM. onpezeneHne AHAIOTHYHOM o0uranuy, ykasadaoe B [Ipuioxkernu 1). AHanornyHele HeHHbIE Oymarn
BBIOMPAIOTCSI M3 TOTO JKE€ CErMEHTa IEHHBIX Oymar (cm. ompenenenue CermeHtamuu obmuranuii B Ilpunoxennn 1), k
KOTOPOMY OTHOCHTCS OIleHMBaeMas obOmwramws. Ilpm stom o6vem caenok (VOLUME) ¢ kaxmodl u3 BBIOpAHHBIX
aHAJIOTMYHBIX OOJHMranuii Ha IaTy OIIEHKH ¢ AokeH ObiTh He Hibke 10006ymar. KonndyecTBo aHaIOTHUHBIX OOJIUTAIMI
IOJDKHO OBITh HEe MeHbIne TpexX. CHHCOK BBHIOpaHHBIX aHAJIOTWYHBIX OOJUTAnMil A OLEHMBAaeMOH IIEHHOW Oymaru
mUcbMeHHO coobaercs CnenuansHomy Jenosuraputo @onja. CTaBka AUCKOHTHPOBAHHS PACCUUTHIBACTCS IO POpMYyJIe:

N .YTM; « VOLUME;
N VOLUME;

]

rae:
N — KOJIMYeCTBO aHAJOTHYHBIX OOJIUTANM C COOTBETCTBYIOIINM 00EMOM CHENOK Ha aaty ouneHkn (N>=3),
YTM; —>ddexrupnas noxogHocts (CM. onpezaencHue 3G HEKTHBHOM CTABKH TOXOTHOCTH JOJITOBOM [EHHOH Oymard,
ykasanHoe B [Ipmioxennn 1) i-0if aHaTOrHYHOM OOIUralMy Ha AaTy OLCHKH, %0 rOIOBBIX, PACCYNTAHHAS OT LICHBI
(BBIOMpaeTCst OfHA M3 PACKPHIBAEMBIX OUpIKeH LIeH B MOPSAKE YOBIBAHUS [IPHOPUTETA):



- CpenHEeB3BeUIeHHAs [IeHa CEIOK,
- IICHA 3aKPBITHS,
- cpenHss BemuunHa Mexay ueHamu npeanoxenus (OFFER)u cmpoca (BID) Ha MOMEHT OKOHYaHHS
Toprooii ceccuu ((OFFER+BID)/2,
VALUE; — 00beM CHIEeNOK ¢ i-0ff aHaJOruYHOM oOJuranueil Ha 1aTy OLEHKH B IITYKaX WM JCHEKHBIX CIUHHIAX B
3aBUCHMOCTH OT BHJla MH(OPMAIMH, pACKPHIBAEMOW OUpPIKEH.

Ecnu Ha nmaty OleHKH Ha OupXe ecTh MH(popMaims o koTupoBke Ha mpogaxy (OFFER)wu pacuernas crommocts PV >
OFFER, T0o B kauecTBe cnpaBeminBoii croumoctu npuanmaercs nena OFFER.Ecnu Ha naty onenku Ha Oupxke ecth
nH(opMarus o KoTUpoBke Ha Mokymnky (BID) u monyuennas B pesynsrate pacuetnas croumocts PV < BID, To B kauecTBe
CIpaBeUIMBOM cTOoMMOCTH TpuHuUMaetcs 1iena BID.

4.6.5. Ouenka o0Mranuii, 1Jasi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHIICKHI BHeOMpP:IKeBOii
PBIHOK

PrIHOK [U1s1 06MMTanuy, U KOTOPOil OCHOBHBIM PBIHKOM SIBJISIETCS. POCCHHCKHI BHEOMPIKEBOH PBIHOK, SBISETCS] AKTHBHBIM
B Clly4yae, €CiM IS OOJHMrallid Ha JaTy OIIGHKH paccYuThiBaeTcs KoTHpoBka Pukcuura HarmonanpHoit ®oHgoBON
Acconuamnuu (nanee — @uxcuar HOA).

(8 Obnuzayuu, umerowgue akmugHwLIL PHIHOK

Jns obnuranuii, uMeromux kotupoBky @ukcunra HDA, B kayecTBe CrpaBe/UIMBON CTOMMOCTH HCIIOJNB3YETCS TaKas
KOTHPOBKa.

(b)  Obnuzayuu, ne umerowue akmuenozo pvinka

CrpaBeiBasi CTOMMOCTb JUIsl O0IMranuii, He UMEIOIMX aKTHUBHOT'O PhIHKA, ONPEAeIIeTCs KaK MPUBEIEHHAs K 1aTe OLEHKU
croumocts (PV, cMm. ompenenenue IIpuBeneHHOH CTOMMOCTH, ykaszaHHoe B IlpunokeHnn 1) IEHEXHBIX MOTOKOB IO
obmuranuu 10 MOMeHTa moramieHus (cMm. ompexaenenue Iloramienus, ykasannoe B [lpunoxenun 1), paccumTtaHHas c
HCIIOJIb30BaHUEM PACUCTHOMN CTAaBKH AMCKOHTHpoBaHuU: (), 3a MuHycom HK/I Ha naty oueHku.

CraBKa JUCKOHTUPOBAHU OINPEIeIIETCs KaK Cpe/lHee 3HAUCHHE JOXOIHOCTEH K ITOTalleHUI0, PACCUNTaHHbBIX OT KOTUPOBOK
Oukcuara HOA Ha maTy OreHKH MO BbIOpaHHBIM Yrpasisttonieii Kommanueit ®oHaa aHATOTHYHBIM OOHTaI|saM (CM.
ompe/eneHne AHaIOTHYHOM o0muranuy, ykasanHoe B [lpunoxenun 1), mo KOTOpBIM Takasi KOTUPOBKA PACCUMTHIBATIACH Ha
ATy OLICHKH. AHAJOTHYHBIC LCHHBIC OyMard BBIOMPAIOTCS M3 TOTO K€ CETMEHTAa IEHHBIX OyMar (CM. ompejeNncHHe
CermenTanuu obnuranuii B [prioxennn 1), K KOTOPOMY OTHOCHTCS OlleHHBaeMasi oburanus. Konn4aecTBo aHaIOTHYHBIX
00JITalui, YIOBIETBOPSIOINX JAHHOMY YCJIOBHIO Ha JIaTy OLIEHKH TOJDKHO OBITH HE MEHbIIE TpeX. B ToMm ciaydae ecnu B
CerMeHTe, KOTOPOMY IIPHHAJUIKHUT OLEHHWBaeMasi OOJHIaIys, HEBO3MOXKHO BHIOPATh TPH aHAJIOTMYHBIC OOJIMTAaLlUH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYET UCKIIIOUEHHs CErMEHTALUH 10 CPOKy. B Tom ciryuae
€CIIM U T10CJI€ UCKJIIOYEHHUS! CETMEHTALMH 110 CPOKY HEBO3MOXKHO BHIOpAaTh TPU aHAIOTWYHBIC OOJIMTAllMU, TO CEIMEHT, B
KOTOPOM HII[yTCSI aHAJIOTH, JOJDKEH OBITh YKPYIHEH TaKXKe 3a CYET WCKIIOYEHHs CerMEHTAalUuH 1o pedTuHry. Crucok
BHIOpaHHBIX AHAJIIOTHYHBIX OOJIMTAlMid JJIsl OLIEHMBAeMOM LIEHHOW Oymaru mnucbMeHHO cooOmaercs CrenuanbHOMY
Jenosuraputo @onaa. CTaBka IUCKOHTHPOBAHUS paCCUUTHIBAETCs 110 opmyoe:

N
i=1 YTM;
N
rue:
N —KOJIHYeCTBO aHAJOTHYHBIX oburanuit (N>=3),
YTM; —>ddexrupnas noxogHocts (CM. ompezaencHue 3pHEKTHBHOM CTABKH TOXOTHOCTH JOJITOBOM EHHOH Oymard,
ykazanHoe B IlpunmoxeHun 1) i-oif aHANOrMYHOM OOJMralMu Ha AaTy OLCHKH, % TOAOBBIX, pacCUUTaHHAs OT
kotupoBku Pukcnara HarmmonansHoit ®onnoBoit Accorpamnum.

4.6.6. Ouenka o0auranmii, JJas KOTOPHIX OCHOBHBIM pPBIHKOM SIBJISIETCSI MEKIYHAPOIHBbII
BHEOHMP:KeBOil PHIHOK

PBIHOK /IS OOJIMTAIMH, Ui KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS MEXIYHAPOAHBIA BHEOHPKEBOM PBHIHOK, SBISETCS
AKTUBHBIM B CIIydae, eCIii st IAHHON OyMaru Ha JaTy OLICHKH PaCCUMTBIBAETCS CPE/IHsIs [IeHa 3aKphITus phinka (Bloomberg
generic Mid/last)y6onukyemas nrdopmannonHoii cucremoit birymbepr (Bloomberg).

(8) Odnuzayuu, umerouwiue akmusHwlil poIHOK

Jlnst obnurarmit, I KOTOPBIX PACCUNTHIBAETCS CPEIHSI TeHa 3akphiTust peiHka (Bloomberg generic Mid/lastp, kauectse
CIIPABE/JIMBOM CTOMMOCTH HCHOIB3YETCS TAKast IIEHa.

(b)  Obnuzayuu, ne umerouue akmuenozo pvinka

CrpaBeiBasi CTOMMOCTb JUIsl 00IMranuii, He UMEIOIIMX aKTHBHOT'O PhIHKA, ONPEAeIeTCs KaK MPUBEIeHHAs K 1aTe OLEHKU
croumocts (PV, cMm. ompenencuue IlpruBeneHHOM CTOMMOCTH, ykasaHHOe B llpmioxeHnu 1) NEHEKHBIX IOTOKOB IO
obmuranuu 10 MOMeHTa moramieHus (cMm. ompexaenenue Iloramienus, ykasannoe B [lpunoxenun 1), paccumTaHHas c
HCTIOJIb30BaHUEM PACUCTHOMH CTaBKH AUCKOHTUpOoBaHus (), 3a Munycom HK]I Ha AaTy OLCHKH.



CraBKa JUCKOHTHPOBAHHUs OINpPENCIIICTCS KaK CPEAHEE 3HAYCHHE NOXOMHOCTEH K ITOrallleHHI0, PACCUATAHHBIX OT LIEH
Bloomberg generic Mid/lasia naTy ouerku mo BeiOpanHbM Y ipasisitomneit Komnanuein ®@oHaa aHATOTHYHBIM 00U ALMSIM
(cM. ompenenenne AHanorn4Hoi obauranyy, ykazanHoe B [Ipuioxenun 1), mo KOTOPBIM Takas [eHa PacCUUTHIBANIACH Ha
ATy OLICHKH. AHATOTHYHBIC LEHHBIC OyMard BBIOMPAIOTCS M3 TOTO K€ CETMEHTAa IEHHBIX OyMar (CM. oImpejeNncHHe
CermenTanuu obnuranuii B [Iprioxennu 1), K KOTOPOMY OTHOCHUTCS OlleHHBaeMasi oburanus. Konn4aecTBo aHaIOTHIHBIX
00JTHTalUi, YIOBICTBOPSIONINX JAHHOMY YCIOBHIO Ha JIaTy OLICHKH JOJDKHO OBITh HE MEHbIIE Tpex. B ToM ciaydae eciu B
CerMeHTe, KOTOPOMY NPHUHAUISKHUT OLICHHBaeMas OOJIHTaIis, HEBO3MOKHO BBIOPATh TPH AHATOTMYHBIC OOJIUTALlUH, TO
CErMEHT, B KOTOPOM HUIIYTCS aHAJIOTH, OJDKEH OBITh YKPYITHEH 32 CUET HCKITIOYEHHSI CETMEHTAIMH M0 CPOKY. B ToM ciyuae
€CIIM U TI0CNIe MCKITIOYEHHSI CETMEHTALUH M0 CPOKY HEBO3MOXKHO BBIOpATh TPU aHAIOTHYHBIC OOJUTAIlMU, TO CEIMEHT, B
KOTOPOM HIIYTCSl aHAJOTH, JAOJDKEH OBITh YKPYIHEH TaKKe 3a CYET MCKIFOUSHHS CerMEHTAlHu mo peituHry. CHoucok
BBIODAHHBIX AHAJIOTHYHBIX OOJNMralMil A OLCHHBACMOH IEHHOH OyMmard HHChMEHHO coobmiaercs CrienHanbHOMY
Jeno3zurapuro @onna. CTaBKa AUCKOHTHPOBAHHS PACCUMTHIBACTCS O HopMyIIe:

N
ML YT,
N )
rie:
N —KOJIHYeCTBO aHAJIOTHUHBIX oburanuit (N>=3),
YTM; —>ddexTrBHAsT TOXOTHOCTE (CM. ompeaeneHne 3GEeKTHBHOM CTABKH TOXOAHOCTH JOITOBOM IIEHHOM OyMard,
ykazanHoe B [Ipunoxxennu 1) i-oif aHaTOrHYHON OONUTAIIMY HA ATy OIIEHKH, %0 TOOBBIX, pACCUUTAHHAS OT CpeIHEH

1eHsl 3akpeiTis peiaka (Bloomberg generic Mid/last)iybnukyemoit wHbOpMamonHo#i cucremoii Birymbepr
(Bloomberg).

4.6.7. OueHkKa J0JIrOBBIX IEHHBIX OyMar NMpH NOrameHny u 1eGUTOpcKasi 3a/10J15KEHHOCTD N0 pacyeTam
¢ IMHTEHTOM J10JIT0BOii IeHHOH Oymaru

CHpaBeZ[J'II/IBaﬂ CTOUMOCTB HOHFOBOﬁ I.[eHHOfI 6yMaFI/I C MOMCHTA HaCTYIJICHUSA CpOKa HCIOJIHCHUA 00s13aTeNIBCTBA T10
BBIIJIATEC OCHOBHOI'O J0JIra npu €€ norali€Hnuu paBHa HOMMHAJIbHON CTOMMOCTH nozmex(ameﬁ HOralmecHuIo 3aJ0J2KECHHOCTH.

HperameHHe NIpU3HAHUA JIOJTOBOM IICHHOM 6yMaFI/I, 1o KOTOpOﬁ HCIOIHEHO 0053aTeNIbCTBO IO BHIILIATE CYMMBI
OCHOBHOI'O goJjira, HNpOUCXOAUT B MOMCHT IIOCTYIIJICHUS B COCTaB aKTUBOB ®oHJa JEHEKHBIX Cp€acTB WK HWHOI'O
HUMYIIECCTBEHHOI'O SKBUBAJICHTA B CUCT IMOTAIICHUA YKa3aHHOT'O 00513aTeIbCTBA.

I[€6I/ITOpCI(a$I 3aJ10J2KCHHOCTh B OTHOLICHUHA 00513aTEILCTB SMUTEHTA 110 BBIIIATE KYIIOHHOI'O 10X0/1a, a TaK K€ YaCTUYHOT' O
noramecHus HOHFOBOﬁ I.[eHHOﬁ 6yMam, MIPU3HACTCA B MOMEHT HaCTYIJICHUA 00s13aTENBCTBA SMUTEHTA I10 OIUIATEe TaKUX
00s13aTENBCTB. CHpaBeZ[J'II/IBaﬂ CTOMMOCTb TaKOMU ﬂe6I/ITOpCKoﬁ 3aJ0JDKCHHOCTH MPHU3HACTCA paBHOfI HOMMHAJIBHOU
CTOMMOCTH HOHJ’IG)KaHLef/’I HnoramecHulo 3aJ0JIKECHHOCTH. HperameHHe MPpU3HAHUA Z[aHHOﬁ Z[€6HTOpCKOﬁ 3aJI0JDKCHHOCTH
MPpOUCXOAUT B MOMECHT IIOCTYIJICHHA B COCTaB AKTHUBOB cDOHZ[a JCHCKHBIX CPEACTB WM HMHOI0 HMYIIECTBEHHOI'O
OKBHBAJICHTA B CUCT NIOrallICHUA yKaSaHHOf/’I 3aJ10JDKCHHOCTH.

B ciryyae HenCHONIHEHUSI SMUTEHTOM 0053aTeIbCTBA 10 BHIIJIATE CYyMMBbI OCHOBHOTI'O JI0JITa, KYIIOHHOT'O JI0X0/1a HJIH CYMMBI
YaCTHYHOrO IOTalIeHUs], [0 MUCTEYeHUH 7 JHEH ¢ MOMEHTa OKOHYaHMs CPOKa HCIIOJHEHUS YKa3aHHOrO 00s3aTelIbCTBa
CrpaBeIUInBasi CTOMMOCTh TaKOW IIEHHOH OymMard W JeOMTOPCKOW 3aJ0JDKEHHOCTH, ONMCAHHOW B IpeAbLIylieM ab3arle,
OIpeIENIAETCSI IO MPABHIIAM OIIEHKH JAe(ONTHBIX JOITOBBIX IeHHBIX Oymar (cm. 1m.111.4.6.8).

4.6.8. Ouenka 1edoJTHBIX JOJITOBBIX HEHHBIX OyMar

B cnyyae HEHCHONHEHHS SMUTEHTOM O0S3aTeNbCTBA IO IOTAIIEHHIO OCHOBHOIO Jloira IO IIEHHOW Oymare B JaTy
MOTAIIeHUs], 110 UCTEYEHNH / JHEW C MOMEHTa OKOHYaHMs CPOKA MCIIONHEHUS YKa3aHHOTO 00s3aTelbCTBA CIIPaBEIIMBast
CTOMMOCTB BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMHTEHTA, 33 UCKIIOUYEHHEM PECTPYKTYPU3UPOBAHHBIX LIEHHBIX OyMmar,
[IPUHUMAETCS PaBHOM HYIIIO.

B city4yae HEHCIIONMHEHHS SMUTEHTOM 00513aTeIbCTBA 10 MOTAIICHUIO KYIIOHHBIX BBIIUIAT M/WITH [0 MOTALICHA0 0()epTEI, 10
WCTeYeHNH 7 JHEH ¢ MOMEHTa OKOHYAaHWS CPOKA HCIIONHEHMS YKa3aHHOT'O 00s3aTeNIbCTBA CIIPAaBEIUINBAsl CTOMMOCTD BCEX
JIONTOBBIX IEHHBIX OyMar JaHHOTO SMHUTEHTA PACCUNTHIBAETCS COIVIACHO CIIEAYIOLINM MPaBHIaM:
- ©eCIM OCHOBHOH PBIHOK JOJITOBOI LIEHHOH Oymaru siBisieTCs aKTHBHBIM, TO CIpPaBeIIMBas CTOMMOCTb LIEHHOM
Oymaru orpezessieTcsl COrJIaCHO IpaBUIaM OLIEHKH JIOJIrOBOI IEeHHOW OyMaru Ha TaKOM PBIHKE;
- €CJIM OCHOBHOHM PBIHOK JOJTOBOH LIEHHOW Oymaru He SIBISEeTCS aKTUBHBIM, TO CIIPAaBEINBAs CTOMMOCTh IIEHHOW
MpU3HAETCSA PaBHOW HYIIIO.

B mopsiaxe, onmucaHHOM B IpebIyIIeM Iaparpade, onpenesseTcs TakKe CTOMMOCTb Ae(ONTHEIX PECTPYKTYPH3UPOBAHHBIX
Oymar.

CHpaBeZ[J'II/IBaﬂ CTOUMOCTB HC6I/ITOpCKOI71 3aJI0JDKCHHOCTH B OTHOLICHUHU 00s13aTENILCTB SMHUTEHTA IO BEHIILIATE KYIIOHHOT'O
J0Xo4a, a TakK K€ 4aCTUYHOI'O IoralcHus HOJ'IFOBOI}’I LICHHOH 6yMal"I/I, B CJIy4a€ HCUCIIOJIHEHUS OMUTCHTOM 00s13aTENbCTBA
I10 BBIIUIATE CYMMBI OCHOBHOT'O J10JIra, KYIIOHHOI'0O 10X04a WX CYMMBblI YaCTUYHOI'O ITOTralll€HUs, 10 UCTCUCHUUN 7 Z[Heﬁ C
MOMECHTA OKOHYaHHsA CPpOKa UCIIOJTHEHHUA YKa3aHHOI'O 065{3&T€J’ILCTB&, IpU3HACTCA paBHOf/’I HYJIIO.



4.6.9. O1neHka HOBOTO BBIIIYCKA J0JITOBbIX HEHHBIX ﬁyMar, MOJIYYE€HHBIX B pe3yjabTaTe KOHBEPTAIUU

CrpaBenivBasi CTONMOCTB JOJITOBBIX IIEHHBIX OyMar HOBOT'O BEIITYCKa, BKIFOUEHHBIX B cOCTaB akTHBOB DoHMa B pe3ynbTaTe
KOHBEPTAIMU B HAX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NPU3HASTCs] paBHOM CIIPAaBEUIMBOH CTOMMOCTH KOHBEPTUPOBAHHBIX
LICHHBIX OyMar Ha JjaTy KOHBEpTALlUH, IeJICHHON Ha KOJIMYECTBO JOJTOBBIX IECHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHa OlHA
KOHBEpTUpYyeMas LieHHas Oymara.

CHpaBeZ[J'II/IBaﬂ CTOUMOCTB JOJII'OBBIX IICHHBIX 6yMar HOBOTI'O BbIIIYCKA, BKJIFOYUEHHBIX B COCTaB aKTHUBOB cDOHHa B pE3YyJIbTATE
KOHBEPTAlMU B HUX JOJI'OBBIX LIEHHBIX 6yMar, OpUHaJIC)KAIIUX CDOHZ[y, Ipu peopraHu3alii SMUTCHTA TaKUX OOJITOBBIX
LCHHBIX 6yMar MPpU3HAETCA paBHOﬁ CHpaBeZ[J'II/IBOI}’I CTOMMOCTH KOHBEPTUPOBAHHBIX TOJIIOBBIX LICHHBIX 6yMar.

CripaBe/iiBasi CTOMMOCTb JOJITOBBIX [IEHHBIX OyMar HOBOTO BBIITYCKa, B CIIy4asX OMMCAHHBIX BBIIIE, OCTACTCS HEU3MEHHON
10 HACTYIUICHHSI OJTHOTO U3 TICPEUNCIICHHBIX COOBITHI:
- MOMEHTA, KOTJa PhIHOK, ONPEIEICHHBINA B KAY€CTBE OCHOBHOTO JUIS TAHHOM [IEHHON OyMaru, CTAaHOBUTCS aKTHUBHBIM
JUTSL TAHHOM IIeHHOW Oymaru; uim
- TI0 ICTEYEHHIO MecsAIla C MOMEHTa KOHBEPTAIINH,
C 3TOr0 MOMEHTA CIPaBeJIMBasi CTOUMOCTh TAKOW IEHHOM OyMaru OIleHUBAETCs B OOIIEM MOPSIKE.

4.7. Jlonesble HeHHbIE OymMaru
4.7.1. Obmue noJ0KeHUs

EnuHnnei yuera npu oneHKe BIOKEHHUs B OOBIKHOBEHHBIE aKIMH, €CIIH 00IIee KOJTNIECTBO aKIUi, MpuHaiexkamux OoHuy,
cocrasisier 6oee 20% oT 001IIEr0 KOMMIECTBA OOBIKHOBEHHBIX aKkiuit sMuTeHTa (manee — CyIecTBEHHBIN MTAKET aKIluif),
siBrisieTcst Bech CyIIECTBEHHBIM MaKeT akIUid JaHHOTO dMUTEHTa, npuHamiexanmii @onny. Takoit CymiecTBeHHBIH makeT
aKIui oleHnBaeTcs omeHmmKkoM (cM. 1. 111.4.7.6) ¢ yueToM mpemMuu 3a BO3MOXKHBIH KOHTPOJb (3HAUYHTEIBHOE BIHMSHHE).
OTueT OLEHIMKA JOIKEH COAEpKaTh OLEHKY CTOMMOCTH IS Pa3JIMUHBIX 10 pazMepy ydacTust CyleCTBEHHbIX I1aKEeTOB
aKIi, B cily4ae, ecii IUIAaHUPYETCs U3MEeHeHHe 10iau ydacTus PoHJa B KanuTane SMUTEHTa O MOJYIEHUs CIICAYIOLIETo
oTYeTa OLICHIINKA.

EZ[I/IHI/IL[eﬁ y4€Ta BO BCEX OCTAJIbHBIX ClIydasaX SABJIACTCA OAHA O0JIEBas HEHHAA 6yMara.

CHpaBC,I[J'H/IBaH CTOUMOCTH JOJICBBIX IICHHBIX 6yMar JOIIOJTHUTCJIIBHOI'O BBIITYCKa, BKIIFOUCHHBIX B COCTaB aKTUBOB ®oHjga B
PE3YIbTATE pasMCUICHUA 3THUX LEHHBIX 6yMar OYTEM pacnpeaciICcHusa Cpeau aKUUOHEPOB UJIM NMMYTEM KOHBEPTALIUU B HUX
KOHBEPTUPYEMBIX LEHHBIX 6yMar, MPpU3HACTCA paBHOIjI CHpaBeﬂJ’II/IBOI}’I CTOMMOCTH OOJICBBIX ICHHBIX 6yMar BBIITYCKa, I10
OTHOUIEHUIO K KOTOPOMY TaKoU BBIITYCK ABJIACTCA NOIMOJHUTEIIbHBIM.

CrpaBeanuBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BITYCKa, BKIIOUCHHBIX B COCTaB akTHBOB POH/A B
pe3ynabTaTe KOHBEPTAIMH B 3TH IIEHHbIE OyMaru JOJNEBBIX IIEHHBIX Oymar, npuHauiexanux OoHay, Mpy peopraHu3aliy B
(dbopMe nprcoeANHEHNS, IPU3HAETCSl PaBHOHN CIPaBEIIMBOH CTOMMOCTH JOJICBBIX IEHHBIX OyMar BBITYCKA, 10 OTHOLIEHHIO
K KOTOPOMY TaKOH BBIITYCK SBJISIETCS JOMOIHUTEIbHBIM.

OreHKa crpaBeInBasi CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, IOJIyYEHHBIX B Pe3yJIbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHauiexamux ®ounny, paccmorpenst B 1. [11.4.7.9.

B Tom Cirydyac €CJii SMUTEHT JOJICBBIX LIEHHBIX 6yMar 6I>IJ'I 06’L${BJ’I€H 6aHKp0TOM WJIA IUKBUJIAWPOBAH, BCE BBIITYCKU JOJIEBBIX
IICHHBIX 6yMar TAaKOT0 SMUTCHTA OLICHUBAIOTCS 110 ITPpaBHUJIaM OLICHKH HOJICBBIX LICHHBIX 6yMar HpO6HeMHLIX OMUTCHTOB (CM.
m. 111.4.7.8).

4.7.2. OcHOBHBIE PBIHKH /JIs1 I0JIEBBIX IIEHHBIX Oymar

OCHOBHBIM PBHIHKOM TS TOJIEBBIX LIEHHBIX OyMar poccuiickux SMUTEeHTOB (BKimodas mau [T D), HomyIeHHBIX K TOpram
Ha Mockosckolt bupxe, saBnsierca MockoBckast bupxa.

OCHOBHBIM PBIHKOM IS IOJICBBIX [ICHHBIX OyMar pOCCHHCKUX SMUTEHTOB (BKitouast man 3[1M D), He HOMYLICHHBIX K TOPraM
Ha MockoBckoit bupike, siBnsieTcss BHeOHPIKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JId TA€B OTKPBITHIX U UHTEPBAJIbBHBIX TA€BbIX d)OHZ[OB SABJIAKOTCA CACIKH 110 HpI/I06p€T€HI/IIO " BBIKYIY
nacB y ynpaBn;nomeﬁ KOMITaHUH COOTBETCTBYIOIIETO d)OHﬂa.

4.7.3. OueHka 10J1eBbIX LEHHBIX Oymar, JJIsi KOTOPbIX OCHOBHBIM PBIHKOM siBjsieTcsi MocKoBcKast
bup:ka

PBIHOK JIJIS aKI[MH, JJIT KOTOPOW OCHOBHBIM PBIHKOM siBJIsieTCS MockoBckast Bupaka (nasee - MB), siBiisieTcsl aKTHBHBIM, €CJIH
VTS TAHHO#M [EHHOW OyMaru OJJHOBPEMEHHO BBITIOIHEHBI CJIEYIOIINE YCIOBHUS:

- Komnuectso caenok 3a nmocneguue 30 queii 10u Oonee;

- CoBokymHblit 00beM caenok 3a nocnennue 30 queii npesbicn 500 000pyo.

(@) Honesvie yennvie 6ymazu, umerouwjue aKkmueHvLil PbIHOK

HOHCBLIC ICHHBIC 6yMam, HMMEIOIE aKTUBHBIN PBIHOK, OLICHUBAIOTCA CICAYIOIIUM 06pa30M:



1. Ecau B 1eHb OlleHKH (WM B TOCIIETHUI OIMKaNIIMii TOPrOBBIH JI€Hb, €CIIH B IEHB OIIEHKH TOproB Ha Mb He 6b110)
oupkeii paccuuThiBadach Poinounas nena (3 onenuBaeMoii HeHHO# OyMaru, To B KauecTBe CIpaBeIHBOi
CTOMMOCTH LICHHOM Oymaru mpuHuUMaetcs PeiHounas uneHa (3), paccunranHas B 31oT AeHb (MARKETPRICES3).
Ecnu Ha naty OlEHKH Ha Oupke ecTh uH(opmManus o KoTupoBke Ha mpoxaxy (OFFER)wu PeiHounas tena (3)
MARKETPRICES3 > OFFERT0 B kauecTBe cripaBeinBoii cronmoctu puauMaetcs lieHa OFFER.Ecnu Ha naty
OLICHKH Ha Oupike ecTh uH(opManus o KoTupoBke Ha MoKynKy (BID) u Peinounas nena (3) MARKETPRICES <
BID, To B xauecTBe clipaBeAIMBOIl CTOMMOCTH NpUHUMaeTcs 1ieHa BID.

2. Ecau B ieHb oleHKH (HITH B TIOCIIEIHUIA OJIVDKaNH NI TOPrOBbIiA JIEHB, €CITH B ICHb OIIeHKH TOproB Ha MB He Ob110)
Oup3Keii He paccYUThIBAJIACH PoiHovHAas HeHa (3) oueHHBaeMoii HeHHO# OyMaru, TO CIipaBeIInBast CTOUMOCTE
TIPUHAMAETCS PABHOU CpeiHei Bennunne Mexy renoi npemioxenus (OFFER)u nenoit cripoca (BID) 1a MomeHT
okonvanus toprosoii ceccuunt ((OFFER+BID)/2),mpu ycinoBuu 4to Ha IaTy OLEHKH €CTh HHGOPMAIS O IIeHaX
MPEUIOKEH S U CIIpoca, U cipa Mexxny Humu MeHblre 10%nynkros (OFFER-BID<10%*(OFFER+BID)/2).

3. B ocranpHBIX ciydasx crpaBeIIMBasi CTOMMOCTb P ipuHUMaeTcs paBHOI:
- Pommounoit niene (3) oneHUBaEMOM IIEHHOM GymMaru, paCCUNTAaHHOM B J€HB, ONMKAWIINi K 1aTe OIEeHKH,
WA
- CHpaBeUIMBOI CTOMMOCTH Ha AaTy NMPeabIAyIIeil OLeHKH
B 3aBUCHMOCTH OT TOTO, KaKas U3 JIByX JaT OJIM)KE K JaTe OL[CHKH.

Ecin Ha naty oueHKH ecTh MH(GOpPMaIUs O IIeHE TPeUIOKEHHS U TI0JIydeHHas B pe3yibTaTe pacyera CTouMoCTh P
> OFFER,T0 B xauectBe crpaBeainnBoii ctommoctd npunumaercs nena OFFER.Ecnu Ha naty oueHku ecth
nH(pOpMAIKA O IIEHE CIIpOoca U MOJIy4eHHas B pe3yJbTate pacyera croumMocts P < BID,To B kauecTBe cripaBeiiInBoi
CTOMMOCTH NpuHUMaeTcs neHa BID.

(b)  Monesvie uennvie Gymazu, ne umeroujue AKMUGHO20 PoIHKA

CnpaBenivBasi CTOMMOCTB JIOJIEBBIX [IEHHBIX OyMar, He IMEIOLINX aKTHBHOT'O PBIHKA, PACCUUTHIBACTCSI HCXOAS U3 TOTO KaKoe
COOBITHE MPOHU30IILIO MO3AHEe (HaTa HeHbI):
- nueBHoi o6beM (VALUE) caernox Ha 6upixe ¢ onenuBaemoii akuueit npessiman 100 000py6.;
- TOCIeNHSA CIeTKa, COOTBETCTBYIOIIAs KPUTEPHUSIM CIEIIKH, COBEPIICHHOM Ha TOOPOBOIBHOM OCHOBE, 3aKIIIOUCHHAS
@DOHIIOM B OTHOUIEHHH IIEHHOW Oymard (CM. ompeesieHHe CAENKH, COBEPIICHHOM Ha JOOPOBONBHOW OCHOBE,
ykasanHoe B [Ipunoxennn 1).

B ToMm ciydae, eciv OTHOBPEMEHHO BBIITOJHEHBI CIIEAYIONINE YCIOBHUS:
- JlaTa [EHBI paHee MATH MECAIEB JI0 JaThl OI[CHKH;
- CTOMMOCTH BIIOKEHHWH B TaKylo I[CHHYIO OyMmary NpeBbIIaeT Win Ynpapisomas Kommanus 0XHIAeT, 4TO B
TedeHnue mecsia npeseicuT 0,5% o0t o6meli Benuunasr CUA,
To Ynpasisromas KoMmmanus npeqnpuHuMaeT qeiCTBYS, HAPaBICHHBIC Ha MOJyYCHHE B TCUCHHUE MECSI[a OTUYETa OLICHIIINKA
B OTHOIIICHUH JJAHHBIX [[CHHBIX OyMar.

B TOM ciyuae, eciii OJHOBPEMEHHO BBIITOJIHEHBI CIIEYIOIINE YCIOBUS:
- Jara [eHbl paHee MEeCTH MECSIIEB 10 aThl OLEHKH;
- CTOMMOCTb BJIOKEHHUH B TaKylo LIEHHYIO OyMary 1o Tekymiei nepeoreHky npessimaet 0,5% 0T ob1mei BeTnInHbI
CUA,
TO CTOMMOCTb BIIOYKCHHI B TaKKe IIEHHBIE OYMAru OMpeAeNsIeTCs] Ha OCHOBE oTueTa ouneHmmka (em. m.111.4.7.7).

B mpotuBHOM citydae, B 3aBHCHMOCTH OT TOTO, KaKO€ M3 COOBITHIA, ICPEUMCICHHBIX B IIEPBOM a03alle JaHHOro pasjena,
HACTYIWIIO TI03HEE, CIPABEUIMBAsi CTOMMOCTH P ieHHO! GyMard NpHHUMAESTCsI PABHOM CICAYIOIICH LCHE:

- cpenues3Berernoi rene caenok (WAPRICE)na 6upike;

- L€HE CHEJKH, 3aKII04eHHON DoHa0M.

Ecnu Ha naty onieHKH ecTh HHGOPMAIKA O LIeHe NPEeAIoKEeHHs Ha OUprKe U MoJTy4eHHas B pe3yiibTaTe pacueTa CTouMocTh P
> OFFER;T0 B KauecTBe cripaBeyiuBoii croumoctu npuHumaercs iena OFFER.Eciu Ha naty oneHku ecth HHpopManus o
LieHe crpoca Ha buprke u moiydeHHas B pe3ysbraTe pacuera croumocts P < BID, To B kauecTBe cripaBeasIMBOil CTOMMOCTH
npuHuMaeTcs iieHa BID.

4.7.4. OueHka 10/1eBbIX LEHHBIX OyMmar, JUIsl KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS OPraHHU3aTOP
TOpros uHoii, yeM MockoBckas bupika

PBIHOK [Tl 1OJIEBO#T IIEHHO# OyMaru, Uit KOTOPOil OCHOBHBIM PBIHKOM SIBJISICTCS OPTaHH3aTOP TOProB (nasiee 0600IeHHO —
Ouprka) UHOM, veM MockoBcKast Bupika, sIBIsSETCS aKTUBHBIM, B CIydae HAIMYHS 11O JAHHOW IEHHOM Oymare clieayromiei
HH(pOpMAIIUHU Ha 3TOH OUpxKe:
- CpeIHEB3BEIICHHOH IEHBI MO CAENKAM, COBEPIICHHBIM Ha OHpKe B JICHD OICHKH (MM B MOCICAHUI Onmkaiimit
TOPrOBBIil I€HB, €CITH B ICHb OLICHKU TOPrOB Ha OMpXKe He ObLIO); MK
- IeHBI 3aKPBITHS HA KOHEII JIHS OLCHKH (MIIH B IOCIIEIHEro OIIFKAIIero TOProBoro AHs;, €CIIU B ICHb OLICHKH TOPTOB
Ha Gupyke He GBUTO); WK

2 Mopsanox, yreepsxaennsiii [Ipukazom ®CDOP ot 9 Hosb6ps 2010r. Ne 10 65h3-n



- HaJWYWe Ha JCHb OLCHKH (WM MOCIeIHN OIrKalIiii TOProBbIi I€HB, €CIH B ICHb OLICHKH TOPTOB Ha OHpXKe He
ObLI0) KOTHPOBOK HA MOKYIKY U MPOJAXKY.

(8  Honesvie uennvie Gymazu, umeroujue aKmMueHLIL PoIHOK
JloneBbie LIeHHbIE OyMaru, AJisi KOTOPBHIX OUpsKa SBISETCS aKTUBHBIM PHIHKOM, OLIEHHBAIOTCS CIEAYIOIUM 00pa3oM:

1. Ecau B JeHb oueHKH (WK B TIOCTEIHUH OIIVDKaNIINIA TOPTOBBIMA 1€Hb, €CIH B JI€Hb OIIEHKH TOPrOB HA OUpKe He
OBLIO) COBEPIIATMCH CAEIKH C OHEHMBAEMOIl IeHHOI Oymaroii, u Oup:Keil packpbiBaeTcsi HHpOpMAIHUA O
cpeaHeB3BEIIEHHON IeHe CAeJ0K ¢ manHoi menHoi Oymaroit (WAPRICE), To B KauecTBe CrpaBeIHBOM
CTOMMOCTH IIPUHMAMAETCS TaKkas CpeIHEB3BeLIeHHas LieHa. Eciu Ha maty oumeHkn Ha Oupske ecTh nHGopManus o
kotuposke Ha npogaxy (OFFER)u cpenuesssemennas nena WAPRICE > OFFERT0 B kauecTBe cripaBemnBoit
cronmocty npuanMaercsi nena OFFER.Ecmm Ha naty omeHku Ha Oupke ecTh MH(pOpMamus O KOTHPOBKE Ha
nokynky (BID) u cpennesssemrennas nena WAPRICE < BID, To B kadecTBe CHpaBeAMBONH CTOUMOCTH
npuHuMaeTcs ieHa BID.

2. Eciu B ieHb OIeHKH (WK B OCISTHUIN ONMKalnil TOProBelil IeHb, €CITU B ICHb OLICHKH TOProB Ha OHpiKe He
ObLTO0) OMpKeit He pacKpbiBaeTcs: HHGOPMALHS 0 CPeIHEB3BEIIEHHOM HeHe CAeJ0K, HO HMeeTcst HH(popManust
o uene 3akpbiTisi (CLOSE)Ha koHer 1aHHOro [IHs, TO CIpaBeAINBas CTOMMOCTh MPUHUMACTCS PABHOW IICHE
3akpbITHs. Eci Ha aty orieHkH Ha Gupyxe ecTh nH(popManus o kotuposke Ha npogaxy (OFFER)u nena 3akpsrtust
CLOSE > OFFERTo0 B xauecTBe cripaBeannBoi croumoctd npuHnmaercs riena OFFER.Ecnu Ha naty orieHkn Ha
6upxe ecthb mHMOpManus o KoTupoBke Ha MOKynky (BID) m mena 3axperrus CLOSE < BID, o B kauectse
CIIpaBeUIMBOI cTOMMOCTH TpuHUMaetcs 1iera BID.

3. Ecau B 1eHb ouneHKH (WK B TOCICIHU ONMKANWIINGA TOPrOBBIHA JICHb, €CIIH B JICHb OLICHKH TOProB Ha OUpxke He
Ob110) ) GMp:Keil He pacKpbIBaeTcsi HH(POPMANKs 0 cpeJHeB3BEeIIEHHOM LeHe C/IeJI0K U 0 IieHe 3aKPBITHS, TO
CIpaBeINBasi CTOMMOCTD IPHHUMAETCSI PaBHOH cpe/iHei BenuuuHae Mex 1y tenoi npeanoxerns (OFFER)u nenoit
crpoca (BID) Ha MmomenT okonuanus Toprosoit ceccun ((OFFER+BID)/2),ipu ycoBuu 4To Ha 1aTy OIEHKH €CTh
nHpOpMAIMS O [EHaX MPEMIOKCHUsT U crmpoca, W cmpdg Mexny Humu Menbine 10% nynkroB (OFFER-
BID<10%*(OFFER+BID)/2).

4. B ocTAJILHBIX CJIYYasiX CIpaBeJIHBasi CTOMMOCTb ONPENeSIeTCsS B MOPSAKE, OMHCAHHOM JUIS TOJEBBIX IIEHHBIX
OyMar, He UMEIOIHX aKTUBHOrO peiHKa (cM. 1. [11.4.7.4(Db)).

(b)  Monesvie uennvie Gymazu, ne umeroujue AKMUGHO20 PoIHKA

CrpaBeanBasi CTOMMOCTb JTOJIEBBIX [ICHHBIX OyMar, He HMEIOLINX aKTHBHOTO PHIHKA, PACCUUTHIBACTCS KCXOAS U3 TOTO KaKoe
COOBITHE MPOHU30IILIO MTO3AHEe (HaTa HeHbI):

- Ha Oupie ObUIa 3aKIIIOYCHA C/IENKA C TAHHOM EHHOH OyMaroi;

- Ha Oupye ObUIa OmpezeseHa [ieHa 3aKPBITHS 110 JaHHO! IIEHHON Oymare.

B ToM citydae, eCiTi OJHOBPEMEHHO BBITOJHEHBI CIICYIOIIHE YCITOBHSL:
- [ara I[eHbI paHee MATH MECAIIEB JI0 TAThI OI[CHKH;
- CTOMMOCThH BJIOKCHHH B TaKyl0 ICHHYIO Oymary mpeBblliaeT Wid Yrpasisomias KoMmmaHus OKHIaeT, 4To B
TeueHue mecsna npessicut 0,5%o0t obmeit Benmunas CYA,
To Ympasisttommas KoMmanus npeanpuHiMaeT AeHCTBYS, HallpaBJIeHHbIE Ha OTyYeHHEe B TEUCHNE MECSIIa OTYET OICHIINKA
B OTHOIIICHHUHU JaHHBIX [IEHHBIX OyMar.

B ToM citydae, eciii OJHOBPEMEHHO BBINTOIHEHBI CIIETYIOIINE YCIOBHSL:
- Jara [eHbl paHee MEeCTH MECSIIEB JI0 IaThl OLEHKH;
- CTOMMOCTb BJIOKEHHUH B TaKylo LIEHHYIO OyMary 1o Tekymiei nepeoreHky npessimaet 0,5% 0T ob1meid BeTnIrHbI
CUA,
TO CTOMMOCTb BJIOYKEHHIA B TaKWe IIEHHBIE OyMaru OmpeneNseTcsl Ha OCHOBe oTuerta oneHmmka (em. m.111.4.7.7).

B npotuBHOM ciydae, B 3aBUCHMOCTH OT TOTO, KAKOE U3 COOBITUH, IIEPEUUCICHHBIX B MEpBOM al3ale TaHHOrO pa3zena,
HACTYIWJIO NIO3JJHEE, CIIPaBeIINBasi CTOMMOCTD P 1ieHHOI OymMaru npruHUMaeTcs paBHOH cieayroleil neHe:

- cpenne3BeteHHo# nene caenok (WAPRICE)na 6upixe;

- nene 3akpbitusi (CLOSE)no nanHoi neHHOM Oymare.

Ecnu Ha naTy oneHKH ecTh HHGOPMAIHS O LISHE MTPeUTOKEHUS Ha OUprke U ONydIeHHas B pe3ylbTaTe pacyera CTOUMocTh P
> OFFER;T0 B KavyecTBe cripaBeyinBoi croumocTu npuanmaercs riena OFFER.Eciu Ha naty onieHku ecth HHpOpMANus o
LieHe crpoca Ha bupike u moiydeHHas B pe3yibraTe pacuera croumocts P < BID, To B kauecTBe cripaBeasIMBOil CTOMMOCTH
npuHuMaeTcs iieHa BID.

4.7.5. OueHka /10JieBbIX HEHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKeBOW
PBIHOK

CTOMMOCTD BIIOXKEHHH B TaKUE [ICHHBIC OyMaru onpenesieTcst Ha OCHOBe oTyeTa oueHmmuka (em. m.111.4.7.7).



4.7.6. OneHka naes OTKPBITBIX U HHTEPBAJBbHBIX MNA€BbIX d)OHHOB

CrpaBenivBasi CTOMMOCTB [1a€B OTKPBITOTO MIIM HHTEPBAILHOTO TA€BOT0 HMHBECTHIMOHHOTO (hOH/IAa paBHA CTOMMOCTH I1aeB,
PACKpBITOH yIpaBisionell KOMIIaHAEH COOTBETCTBYIOLIET0 (GOHIA Ha 1aTy, HanOoJiee OIM3KYIO K IaTe OLCHKH.

4.7.7. Wcnosib30BaHNe OLEHINKA MPH OlleHKeE /I0J1eBbIX eHHBIX Oymar

OrmpernesieHre OLCHIMKOM CIIPAaBEJIMBOM CTOMMOCTH [JONICBBIX IEHHBIX Oymar (CyIeCTBEHHOTO mNaKeTa aKIHii)
MIPOU3BOAUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHMAM 3aKOHOAATENILCTBA. OTUET OLEHIINKA UCTIONB3YeTCs ISl OLEHKH
neHHoil Gymaru (CyILiecTBeHHOro ImakeTa akiWii) C MOMEHTa, KOT/a OH OBLI MPEIOCTABICH OLCHIIMKOM Y IIPaBILIIOIICH
Komnannn no axry.

4.7.8. OueHka 10J1eBbIX IIEeHHBIX OyMar npooJeMHbIX SMUTEHTOB

B ToM ciydae eciii 3MHUTEHT JAOJIEBBIX LIEHHBIX Oymar Obul OOBsIBICH OAHKPOTOM, CIpaBEUIMBas CTOMMOCTH JIFOOBIX
BBIITYCKOB JIOJIEBBIX I[CHHBIX OyMar TaKOro IMUTEHTA OIMpPE/eIIeTCs Ha OCHOBE oTdera omeHinuka (cm. m.l1.4.7.7). Otuer
OLICHIIMKA UCTIONB3YETCs JUIS OLEHKHU IEHHOW OyMaru ¢ MOMEHTa, KOTJla OH ObUT IPEAOCTABIICH OIICHIITUKOM Y IPaBJISIONICH
Kommnanuu 1o akty. J[o yka3aHHOro MOMEHTa CIIPaBEIHBas CTOMMOCTh TAKHX IEHHBIX OyMar MpUHUMAETCS] PABHOH HYITIO.

B Ttom Ciy4dac, €CJIM SMUTCHT HOJIEBBIX IIEHHBIX 6yMar OBLT JIMKBUAWPOBAH, CIIpaBCIIMBasg CTOUMOCTb JTFOOBIX BBIITYCKOB
JIOJICBBIX ICHHBIX 6yMar TaKOI'o SMUTCHTA IPUHUMACTCA paBHOﬁ HYJIIO.

4.7.9. OueHka HOBOI'O BbINYCKA /I0JIEBbIX IIEHHBIX OyMar, MoJIy4eHHbIX B Pe3yJibTaTe KOHBEPTALUM

CrpaBemBasi CTOUMOCTbD JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIOUCHHBIX B cOcTaB akTUBOB DOH/Ia B pe3ynbTaTe
KOHBEPTAIMU B HAX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, NpU3HAeTCs] paBHOH CIIPAaBEUIMBOH CTOMMOCTH KOHBEPTUPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpTalluH, JIeICHHON Ha KOJINYECTBO JOJIEBbIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTHPOBAaHA OHA
KOHBEpTUpYyeMas LieHHas Oymara.

CrpaBeinBasi CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar, BKJIIOYEHHBIX B COCTaB akTUBOB (DOH/a B pe3yibTaTe KOHBEPTAIUU B
HUX JIOJIEBBIX LIEHHBIX Oymar, mpuHamuiexamux @®oHny, mpu peopraHuzanuu B (opMe CIMSHUS IMPU3HAECTCS PaBHOU
CIIPaBEeUIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAIlMH, YMHOXXEHHOW Ha KOG QHIMEHT
KOHBEPTAIHH.

CrpaBenivBasi CTOMMOCTD JOJICBBIX IIEHHBIX OyMar BHOBB CO3/IaHHOTO B Pe3YJIbTaTe PeopraHu3aniy B hopMme pazaereHus
WIN BBIZICTICHUS aKIIMOHEPHOr'o OOIIECTBAa, BKJIIOYEHHBIX B COCTaB akTMBOB DOHIA B pe3yibTaTe KOHBEPTALUH B HUX
JIOJIEBBIX LIEHHBIX Oymar, mpuHaaiexammx OoHIy, NpU3HAETCS PaBHOH CHpaBeUIMBOW CTOMMOCTH KOHBEPTHUPOBAaHHBIX
LEHHBIX OyMar Ha J1aTy KOHBEepTalLluH, AeJIeHHOH Ha Ko dUIMeHT KoHBepTaluy. B ciaydae, eciu B pe3yabTaTe pas3iesieHus
WM BBIIEJICHUS CO3/IaeTCs ABa MIIH OoJiee aKIIMOHEPHBIX 00111ecTBa, Ha KOA()(UIIMEHT KOHBEPTALMHU ACIUTCS CIIPABEAINBAs
CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX OyMar, yMEHbIICHHas! IMPONOPLUOHAIBHO J0JIe UMYIIECTBa PEOPraHM30BaHHOTO
aKI[MOHEPHOr0 00ILECTBA, IEPEAaHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B pe3yJIbTaTe pPa3/esIeHUs UM BbIICICHUS.

CrpaBenivBasi CTOMMOCTh aKIWil BHOBb CO3MaHHOTO B Pe3ylIbTaTe peopraHu3aluil B (opMe BEHIIETICHHS aKIMOHEPHOTO
o0mIecTBa, BKIIOYEHHBIX B COCTaB akTUBOB DOH/a B pe3yiIbTaTe UX PAaCcIpPEAEIeHNs Cpely aKIIHOHEPOB PEOPTaHN30BaHHOTO
AKIIMOHEPHOTO 00IIECTBa, IIPH3HACTCS PaBHON HYJIIO.

CripaBeiBasi CTOMMOCTB JIOJIEBBIX [IEHHBIX OyMar HOBOTO BBITYCKa, B CITydastX OMMCAHHBIX BBIIIE, OCTAETCS] HEM3MEHHOU
IO HACTYIUICHUS OJHOTO U3 MEePSUUCIICHHBIX COOBITH:
- MOMEHTa, KOTJa PHIHOK, OMpPEICIICHHBIH B Ka4eCTBE OCHOBHOTO Ui JAHHOW IIEHHOW OyMard He CTaHOBHUTCS
aKTUBHBIM /ISl TaHHOH IIeHHOM Oymaru; uin
- TI0 UCTEYEHUIO IECTH MECSIIEB C MOMEHTa KOHBEPTAIUH,
€ 3TOT0 MOMEHTA CTIpaBeIJINBasi CTONMOCTH TaKOW IIEHHOM OyMaru oreHnBaeTcs B 00IIeM MopsiaKe.

4.8. OueHKa CTOMMOCTH BJIOKEHHUS

CrpaBemBasi CTOMMOCTD BJIO)KEHHS B YCTaBHBIN KamuTaa OOIECTBA C OTPAHUYEHHOH OTBETCTBEHHOCTBIO ONpEJelIsieTcs
OLIEHII[KOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUAM 3aKOHOATEIbCTBA. B iepros Mex 1y J1aTaMu OLEHKH ONpeieNeHHas
OLIEHII[MKOM CIIPaBE/IINBasi CTOMMOCTD BJIOKCHHUS HE U3MeHsieTcs. OTUeT OICHIIMKA UCIOIb3YETCs JUIs OLIEHKU BIOXKEHUS C
MOMEHTa, KOT/1a OH OBUI IIPEJOCTaBIIeH OLEHIINKOM Y IpaBiistromeii KoMnanuu mo axry.

5. le/I3HaHI/le H OIICHKa 6I/lp)[€eBl>IX NPOU3BOJAHBIX (l)l/IHaHCOBLIX HHCTPYMEHTOB

5.1. IlepBonayaabHOe NPU3HAHUE U MPEKpPALLeHHe IPU3HAHUS

bup:keBoi pon3BOAHBIN (pUHAHCOBBIH MHCTPYMEHT IPH3HAETCSI B MOMEHT 3aKJIIOUEHHMST COOTBETCTBYIOLIEI0 KOHTPAKTa Ha
Oupxe.

INpexpamieHre Npu3HaHUS OUPKEBOTO MPOU3BOTHOIO (GUHAHCOBOTO HHCTPYMEHTA IIPOUCXOMIUT:
- B CIydYae UCIOJHEHHs KOHTPAaKTa;
- B pe3ynbTaTe BO3HUKHOBEHHS BCTPEUHBIX O0053aTENILCTB 10 KOHTPAKTYy C TaKOW jke crenudukanuei, T.e.
3aKIIroueHne OCETHOM CIEIIKY;



- TPEKpancHue 0053aTeNbCTB 10 KOHTPAKTY IIO0 HWHBIM OCHOBAaHHAM, YKa3aHHBIM B IIpaBUJIaX KIIMPHUHTA, B
YCTaHOBJICHHOM UMU ITOPAOKE.

5.2. OuneHka cTOMMOCTH NPOM3BOJHOI0 (JMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOU3BOJHOrO (PMHAHCOBOTO MHCTPYMEHTa sBIsieTcss OUp)ka, Ha KoTopoid DOHIOM OBbLT 3aKIIOYEH
COOTBETCTBYIOLIHH KOHTPAKT.

CrpaBemivBoif CTOMMOCTBIO IPOWU3BOAHOIO (MHAHCOBOTO HHCTPYMEHTa SBIISETCS €ro IOCHEOHSS pacyeTHas IIeHa
(Teopernueckast eHa), onpenessemMas Oupkeit, Ha Koropoil @OoHIOM ObLT 3aKIFOYEH COOTBETCTBYIONINIT KOHTPAKT.

B ci1ydaec, €CJIn KOHTPAKT ABJIACTCA MapKUPYEMbBIM U cDOHZ[OM Ha JaTy OLUCHKHU OTpa’X€HbI BCE PaCYE€TEI 110 BapHaHHOHHOﬁ
Mapxe, crupaBejiiBasg CTOUMOCTb IIPOU3BOJHOTI'O d)HHaHCOBOFO HUHCTPYMEHTA paBHA HYIIIO.

6. IIpu3Hanue u oneHKa 1e0MTOPCKOI 3210/>KEHHOCTH M MPeIOIIaT
6.1. TIpu3HaHuUe 1eOGUTOPCKON 3210JIKEHHOCTH U NPEAONJIAT
6.1.1. O6uMe MOJI0KEHHUS

ﬂe6PITOpCKaH 3aJ0JDKCHHOCTh IPU3HACTCA B MOMCHT, Korma y ®oHIa B COOTBETCTBUM C HeﬁCTByTOHlHM J0roBOpoM
BO3HHUKACT IIpaBO Tpe60BaHI/I$I UMYIIECTBA UJIU NOJTYUCHHUSA ACHEXHBIX CPEJICTB OT KOHTpAarceHTa 1o JoroBopy.

[opsimok mpHU3HAHUS ¥ OIIEHKH CIIPAaBEIMBON CTOMMOCTH CIIEAYIOMIe! 1e0UTOPCKOH 3a0/DKEHHOCTH
- peburopckas 3aJOJDKEHHOCTb B CyMME HAKOIUIEHHBIX IPOIEHTHBIX JO0XOJO0B, HAYHCISEMBIX Ha OCTAaTOK Ha
pacuetnoMm cuete (cm. 1. 111.2);
- meGuTopcKast 3a10JKEHHOCTD IO pacyeTaM ¢ SMHTEHTOM JOJITOBBIX IeHHBIX Oymar (cMm. 1. 111.4.6.7)
OITMCAH B COOTBETCTBYIOIUX pazzaenax [Ipasui.

Hwxe onrcan mopsok Mpu3HaHKUS HEKOTOPBIX APYrUX BUAOB IEOUTOPCKOM 3a10IKEHHOCTH.
6.1.2. JIuBuaeHIbI

JleGuTopckast 3a10JKEHHOCTD 110 AMBUIACHAAM K MOJYUCHHIO 110 IICHHBIM OymMaraM pOCCHHCKHX SMHTEHTOB MMPU3HACTCS B
Hanbosee O3IHMI IeHb,

- JIeHb 3aKPBITHS PEECTpa MO/ BHIILIATY AUBUICH/IOB; WIH

- JIeHb ONpeJeNiCHUs pa3Mepa JUBUICHA, PUXOASIIErOCs Ha OHY aKIIHIO
B CyMMe, PaBHOM IPOM3BEICHUIO KOJIMYECTBA aKIUM, MO KOTOpbIM MDOHI WMEET TPaBO Ha MOJIYYeHHE IAWBHICHIOB Ha
BENTMUMHY OOBSIBICHHBIX IMBUICHIOB Ha OJHY aKIIHIO.

I[e6I/ITOpCKa$I 3aJ0JDKECHHOCTDb 1O IUBUCHaM K ITOJIYYEHUIO 110 HEHHBIM 6yMaraM HUHOCTPAaHHBIX SMUTEHTOB IIPU3HACTCA B
JaTy, HaunuHasi € KOTOpOI}’I COBECPUICHUE CICIIKH Ha 6I/Ip)l(€ HE IPUBOJUT K ITOITaJaHUIO B pEECTP aKIIUOHEPOB, B CYMME, paBHOf/’I
MMPOU3BEACHUIO KOJIMYECTBA aKHHﬁ, 10 KOTOPbIM cDOHH HUMECT NIPpaBO Ha MOJYYECHUE NTUBUACHIOB, Ha BEJIMYUHY 00BSBIICHHBIX
JUBUJICHIOB Ha OJHY aKIHIO.

6.1.3. CpencTBa, nepeaHHble 10 OPOKEPCKUM J0r0OBOpam

JleGutopckast 3a0JKEHHOCTh TI0 CPEICTBAM, IEepeJaHHbIM NPO(PECCHOHAIBHBIM y4aCTHUKAaM pbIHKA IIEHHBIX Oymar mo
OpOKEpPCKUM U HMHBIM JIOTOBOpPaM IPU3HAETCS C MOMEHTA OTPaXE€HMs IOCTYIJIGHUS JAaHHBIX CPEICTB Ha OPOKEPCKHM
cyet/CrenuabHBIA CYeT, COTIaCHO 0TYETY OpoKepa HiId C MOMEHTa BO3HHKHOBeHHs y DOH/Ia mpaBa TpeOOBaHMUS ICHEKHBIX
cpeAcTB oT OpoKepa B pe3yibTaTe Onepauuii ¢ LeHHbIMI OymaraMu. HauncieHue U ciucanne 1e0MTOPCKOi 3a10JKEHHOCTH
B pe3yJbTaTe ONepaliii, CBI3aHHBIX C MEPEUHCICHUEM ICHSKHBIX CPECTB C PACIETHOTO Ha OPOKEPCKHIA/CTICIHAaNbHbIN CUeT
WA BBIBOZIOM CPEICTB C OPOKEPCKOro/CriennaibHOr0 Ha PAaCYCTHBIN CYET, OTPAKAIOTCS B y4eTe Ha OCHOBAaHHH OTYETa
Opokepa. VHbIe omepanuy 1Mo M3MEHEHHIO J1eOUTOPCKON 3a/J10/PKEHHOCTH OCYIIECTBIIAIOTCS HA OCHOBAaHMHU IOJYYEHHBIX
OTYETOB MPOHECCHOHAIBHBIX YYaCTHUKOB O IIPOBEAEHHUN orepanuii ¢ aktusamu doHna.

JleGutopckast 3al0JDKEHHOCTh I10 CPEJCTBaM, IEepeJaHHbIM MpPO(ECCHOHAIbHBIM YYaCTHHUKAM pBIHKAa IIEHHBIX Oymar
MIPU3HAETCS PABHOW CyMMe OCTaTKa JIEHEKHBIX CPEJICTB 110 JaHHBIM OT4YeTa NPo(eCcCHOHaNBHOIO YYaCTHUKA PHIHKA IIEHHBIX
Oymar Ha JaTy OLEHKH. B ciyyae OTCYTCTBHS Ha JaTy OLIGHKM OT4eTa NMPO(ECCHOHAIBHOIO y4aCTHHKA PBHIHKA IIEHHBIX
Oymar, neduTopckas 3a10JDKEHHOCTh OLIEHUBAETCSI B CYMME, OTPa)KEHHOI B OTHYETE 110 COCTOSHHIO Ha OmmkaluIyro aary,
MIPEALIECTBYIONIYIO AaTe OLIEHKH.

6.1.4. He3aBepuieHHbIe pacyeTbl

I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD 10 HE3aBECPIICHHBIM C/I€JIKaM C aKTHUBaAMU CDOHZ[a MIPU3HACTCA B MOMEHT UCIIOJITHEHUA CDOHHOM
00513aTENBCTB 11O JIOrOBOPY U BOSBHMKHOBEHHUS IpaBa HAa MOJTYUYCHUC NE€HEKHBIX CPEJACTB OT KOHTpArcHTa.

IIpenonnaTsl JEHEXKHBIX CPEACTB KOHTPAreHTaM IO JOroBOpaM OKa3zaHMs YCIIyT, IPUOOpeTeHus IIeHHBIX Oymar, a Takxe
UHBIX aKTUBOB, NPU3HAIOTCS B MOMEHT CHHMCaHHs JCHEXKHBIX CpeACTB co cueta DPOHIa B IOJB3Y COOTBETCTBYIOIIMX
KOHTPareHTOB.

6.1.5. Ipexpamenne Nnpu3HaAHUA 1eOMTOPCKOM 32/10/KEHHOCTH M MPEAOIJIAT

[Ipu3nanne nedbuTopckoit 3a10/KEHHOCTH U npeoniaT MoHa npeKpaiaeTcs B crydae:



- HCIIOTHEHHS 00513aTeIhCTBA JOJIKHUKOM,
- nepenayn COOTBETCTBYIOIIETO ITpaBa CDOH}.'[OM 110 IOTOBOPY 1LI€CCHUH,
- IpoYero NpeKpamcHus rmpaBa Tpe60BaHI/I$I B COOTBETCTBHUU C 3aKOHOAATCIILCTBOM UJIU JOI'OBOPOM.

6.2. OueHka 1e0NMTOPCKOIi 32J02KEHHOCTH Y IIPeIOIIAT

HerOCpO‘-IeHHafI Ha JaTy OL€HKH ﬂe6I/ITOpCKaSI 3aJ0JDKCHHOCTD, IMOoJAJIC)Kalasa MorameHuio ACHEXHBIMU CpEACTBAMU, CO
CpPOKOM <10 BOCTp€60BaHI/I5I», a TaK XK€ HEIPOCpPOYCHHAasA Ha NaTy OLCHKH Z[e6I/ITOpCI(a${ 3a10JDKCHHOCTD, ITOJJICKallas
TMOTalI€HUIO JECHEKHBIMU CPEACTBAMU, CPOK UCITOJTHEHUA KOTOpOﬁ B MOMCHT I€PBOHAYAJIBHOI'O NPpU3HAHUA HE MPEBbIIIAJT
lSOZ[Hef/’I, OIICHHUBACTCS B HOMUHAIbHOU CyMME 065{3aT€J'II>CTBa, NOMJICKAIETO OIJIaTe JOJIKHHUKOM.

HenpocpoueHHas Ha 1aTy OLeHKH J1eOUTOpCKast 3a7J0JKEHHOCTb, MOAJIEkKAaIlast HOTallIeHHIO ICHEKHBIMHI CPEACTBAMH, CPOK
UCTIONHEHHUS KOTOPOil B MOMEHT IEPBOHAYAIBHOTO pH3HaHUS MpeBbiman 180 aHel, oneHnBaeTcs 0 MPUBEICHHOM K AaTe
OlleHKH cTouMocTH Tatexka (PV, cM. onpesesneHre NpiuBeAeHHON CTOUMOCTH, YKa3aHHoe B [Ipunoxenun 1), paccanTaHHON
C MCIIONBb30BAHUEM PBIHOYHON MPOLEHTHON CTABKH Ty, -

B xauectBe pI:IHO'-IHOfI HpOL[eHTHOﬁ CTaBKM B JAHHOM CJIy4yac NPpMHUMACTCS CICAYIolIas CTaBKa:

{rcp_pm_ + (KC, 0. — KCqp), JLJ1s1 3a10JDKEHHOCTU B py6.JIaX
]prH.

Tep.poiss JJ151 3aJl0/KeHHOCTH B AoJnapax CIIA u EBpo,

rue:
Tep.prn. — CPENHEB3BEIIECHHAS IIPOLICHTHAS CTaBKa, MyOanKyemas Ha opunuanbHoM caiite 1B PO 3a Mecsan naubonee
ONMM3KMH K 1Oare OIEHKH, MO KpeauTaM, INPeAOCTaBICHHBIM KpPEIUTHBIMH OpPTraHHM3AIMAMH He(DHHAHCOBBIM
OpraHu3auysM, B TOH K€ BAIIOTE, YTO U OLEHHBaeMas 1eOUTOpPCKas 3aT0JDKEHHOCTh, CO CPOKOM IPEAOCTaBICHHS,
MONAJaoIUM B TOT K€ MHTEpBaJ, YTO M CPOK, OCTaBIIMICA Ha OTYETHYIO NAaTy /O IOTAIlCHHs OLIEHHBAaEeMOl
3a710JKEHHOCTH,
KC,,. —xmoueBas crapka LIb PO, ycTaHOBIICHHAs Ha IaTy OLEHKH,

KC¢p, —cpennsis kntouesas crapka L[b PO 3a KaneHaapHbIA Mecsil, 32 KOTOPbIA ONpPEAEICHA CTABKA Top by -

Cpennsisa 3a KaJleHJapHbIi Mecal KimodeBas craBka [{b P paccuutsiBaercs o gpopmyie:
_LiKC =+ T,

KCqp. = B
rae:
T —KOJIN4ECTBO JHEH B KaJCHJAPHOM MECSIIE, 32 KOTOPBIM pacCUNTHIBAETCS MPOLIEHTHAs CTaBKa,
KC; —iroueBast ctaBka LI PO, neficTBoBaBILas B i-OM MEPHOE KaICHIAPHOTO MECAILa,

T; —KOmMuYeCcTBO JHEN KaJeHJapHOro Mecsla, B TeYeHHE KOTOPBIX JelicTBOBaIa NporeHTHasa craBka KC;.

I[G6I/ITOpCKa$I 3aJ0JDKCHHOCTD, IOoAJICKallasd IMOrali€HUI0 HUMYMICCTBOM, BO3HHUKIIAdg IO AOroBopaM MCHBI, HOBAllUU WU
APYruM aHaJIOTUYHBIM JOTOBOpaM, OONEHUBACTCA IO CTOMMOCTH UMYIICCTBA, IMMOMICKAIICTO ITOJTYIYCHNUIO, B COOTBETCTBUHU C
TIOPAAKOM OIIPEACIICHUA CHpaBelIJ'IPIBOﬁ CTOMMOCTH TaKOT'0 UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IJ'IaMI/I.

HpeIIOHJ'IaTBI, COBCPIICHHBIC IO AOroBOpaMm, IO KOTOPBIM CPOK HCIIOJIHCHHUA 00s13aTeNIbCTBA KOHTparc¢HTa HE€ HCTCK Ha
OTYCTHYIO JaTy, OUCHUBAIOTCA B CYMME ICPCUYUCIICHHBIX JE€HCKHBIX CPEACTB.

IpocpoyeHHast [eOUTOPCKAsE 33 10DKEHHOCTS (@ TaK Ke IMPEAOILIATH, COBEPLUICHHBIC ITO JOTOBOPAM, IO KOTOPBIM ITPOCPOYCH
CPOK HCITONHEHHs 00513aTeNbCTBa KOHTPAr€HTOM) OLICHHUBACTCS 110 (hopMyrie:

ﬂ3 = A3HOM * (1 - BD):

rae:
[3,.0x —HOMHHAJBHAS CyMMa IEOUTOPCKOH 3a0IDKEHHOCTH,
BD —npouieHT obOeciieHeHns 1eOUTOPCKON 3a10JKEHHOCTH, ONPEeIIeMBbIi CIIEAYIOIMM 00pa3oM:
Cpok npocpouKu ITpoueHT 00ecueHeHUsI
Jo 90 nueit 0%
Ot 90 nueii no 180xneit 25%
Ot 180nxHeit 1o roga 50%
Bonee roma wiaM mpu NMpU3HAHUM JTOJDKHHKA OaHKPOTOM 100%
WY €T0 JIMKBH AN

7. IIpu3Hanue U OLEHKA KPeAUTOPCKOIi 3210/ 15KEeHHOCTH
7.1. Tlpu3HaHue KPeAMTOPCKOM 3a10/5KEHHOCTH
7.1.1. O6uue moJI0KeHus

Kpenuropckast 3a01DKeHHOCTh MPU3HAETCS B MOMEHT, Korga y oHIa B COOTBETCTBHM C JEHCTBYIOIIUM JOTOBOPOM
BO3HMKaeT 0053aTEIbCTBO IO Iepejaue NMYIIECTBa MIIH BBIIIIATE JICHEKHBIX CPEJICTB KOHTPAreHTy MO JOTOBODY.

Hwxe onucan OpAAOK IMPpU3HAHUA HEKOTOPBIX APYIUX BUIOB erZ[HTOpCKOﬁ 3a10JIKCHHOCTH.



7.1.2. Jloxoa mo masim

Kpenuropckast 3a01KEHHOCTD 0 BBIIUIATE JOXOJ0B MaWIIMKaM MPU3HAETCA B COOTBETCTBUU C YCIOBUSIMU HAYMCIICHUS,
omnpeneneHHsIMU B [IpaBuiax noseputesbHOro ynpasiaeaus @ongom.

7.1.3. He3aBeplueHHbIE PACUY€eThI

KpenuTopckasi 3aJ0JDKEHHOCTD 110 HE3aBEPIIEHHBIM CIEJIKaM MO NMPUOOPETeHHIO MMYLIECTBAa B cOCTaB akTHBOB DoHIa
NPU3HACTCSI B MOMEHT HCIIOJHEHHS KOHTPAreHTOM €ro o0s3aTeNbCTB II0 JOTOBOPY W BO3HHKHOBeHHS y DoHIa
00s13aTeNbCTBA Ha BBIIUIATY JCHEKHBIX CPE/ICTB KOHTPATeHTY.

[Ipenonnatel AEHEKHBIX CPEACTB, MEPECUUCICHHBIC KOHTPAreHTaMH 110 JOrOBOpaM peayiM3aliu IICHHBIX OyMmar u Mpouux
aKTUBOB, pUHAIeKAMMX DOHIY, TPU3HAIOTCS KauyecTBE 0053aTEIbCTB B MOMEHT (DAKTHYECKOTO MOCTYILICHUSI ICHEKHBIX
CpEe/ICTB Ha pacueTHhIN cueT DoHa.

7.1.4. Hanoru

erIII/ITOPCKaH 3aJ0JDKECHHOCTD ITO YIIJIaT€ HAJIOTOB IPU3HACTCA B MOMCHT BO3HUKHOBCHUA Y ®donna COOTBCTCTBYIOIIECTO
065{3aTeJ'II>CTBa, B COOTBCTCTBHHU C HAJIOI'OBBIM 3aKOHOAATCIIbCTBOM.

7.1.5. Bo3narpa:kaeHue YnpasJsiomeid KOMIaHUM

KpeauTopckas 3a0JDKEHHOCTD 10 BBIIIIATE BO3HATPAXKICHUS Y PaBIIAIONIEi KOMIIAHMH ITPU3HASTCS B ITOCHIEIHUN pabounit
JIeHb KaJICHIapHOTO MECSIIa M ONPEeIsIeTCs B CIEAYIOIEM MOPsIKe:

i-1
V, =CI'CYA* X~ V,,
k=1

rue:

\/i - CyMMa O0O4Y€pEAHOTO (Tel(ymero) HAQYUCJICHUA BO3HarpaXaC€HUA praBJISIIOIHeﬁ KOMITaHUU B TCEKYIIEM

KaJIeH]aPHOM TOALY;
CI'CYA- cpenmeronosasi cToMMOCTS YHCTHIX aKTHBOB Ha 1Ty pacuera (cM 11. V). 3HaueHne ONpeiersercs ¢ TOYHOCTBEO 110

JIBYX 3HAKOB I10CJIC 3aITOH,;

X- IpoLIeHTHas CTaBKa, COOTBETCTBYFOIIAS Pa3Mepy BOSHATPAKICHHST YIRS KOMITAHIH, YCTAHOBICHHOMY [ IpaBrmanmsn
JIOBEPHUTEIIBHOTO YIIPABIICHHS;

Vk' CyMMa yXe IPOU3BEACHHOIO B TEKYILIEM KaJICHIAapHOM IOy HA4MCIICHHs BO3HATPa)XJIeHHs YIpaBIIsioIIei

KOMITaHUH;

K — mopsiakoBblil HOMEp KaXIOr0 HAYKCIICHUS BO3HATPAXKICHHS YIPABJISAIONIEH KOMIAHUM B OTYETHOM TOAY,
NPUHUMAIONIMI 3HaYeHus oT 1 J10 i.

k=i — mopsAAKOBBIA HOMED TOCTEAHETO (TEKYIIET0) HAYUCIICHUS BOSHATPAKIACHHS Y IPAaBIISIONIEH KOMITAHHH.

7.1.6. TlpexkpauieHne NpU3HAHUS KPEIUTOPCKOM 3210JIKEHHOCTH

HpI/ISHaHI/Ie erﬂI/ITOpCKOf/’I 3aJ10JDKCHHOCTH U MOJTYYCHHBIX IIPEAOIJIAT NPEKpaliacTCs B ciiydae:
- HCIIOJIHEHHS 00513aTeIbCTBA cDOHHOM;
- IpoYero NpeKpamCHusd 00s13aTENICTBA B COOTBETCTBHH C 3aKOHOJAATEJIbCTBOM WJIM JOTOBOPOM .

7.2. OueHKa KpeAUTOPCKOii 3210/ 5KEHHOCTH

Kpenuropckas 3a10KEHHOCTD <10 BOCTPEOOBAHUS», KPSIUTOPCKas 3aI0JDKEHHOCTD 110 HAJOraM, a Tak e KPeauTopcKast
3a/I0JDKEHHOCTh, MOAJIeXkAalllasi MOralleHuIo JCHEKHBIMU CpPEACTBAMH, CpPOK HCIIOJIHEHHS KOTOpPOH B MOMEHT
MePBOHAYAIBHOTO NMpU3HaHMs He npeBbinan 180 aHel, oleHrnBaeTCcsl B HOMUHAIBHON cyMMe 0053aTeIbCTBa, MOJICKAIIETO
oriate @oHI0M.

Kpenuropckas 3a101keHHOCTS, OJJIEKAIlasl HOTallleHUIO AEHEXHBIMU CPEICTBAMH, CPOK UCIIOTHEHUSI KOTOPOil B MOMEHT
NepBOHAYAIBHOTO Mpu3HaHMsI npeBbiiran 180 1Hei, oleHnBaeTCs o MPHBEACHHOM K JaTe OLeHKH cTonMocTH iatexa (PV,
CM. OTIpe/IeTIeHIE TIPUBENEHHOH CTOMMOCTH), PACCIUTAHHOH C HCIONB30BAHAEM PHIHOYHON MPOIIEHTHOH CTABKH Ty -

B xauecTBe pIHOYHOM MPOLIEHTHON CTaBKU B JAHHOM CIIy4ae IIPHHUMAETCS CJISAYIONas CTaBKa:

- {rcp_pm_ + (KC, 0. — KCqp), JLJ1s1 3a/10JPKEHHOCTU B py6JIaX

PBIH- Tep.poiss JJ151 3aJl0/KeHHOCTH B AoJnapax CHIA u EBpo,

rue:
Tep.prn. — CPEHEB3BEIIECHHAS IIPOLICHTHAS CTaBKa, MyOanKyemas Ha opunuanbHoM caiite LB PO 3a Mecsau naubonee
ONMM3KMH K Hare OIEHKH, IO KpeauTaM, INPeAOCTaBICHHBIM KpPEIUTHBIMH OpPTraHM3AlMAMH He(DHHAHCOBBIM
OpraHu3anusaM, B TOH K€ BaJIIOTE, YTO U OLICHUBaeMasi KpeAUTOPCKas 3a70JKEHHOCTh, CO CPOKOM IPEI0CTaBIICHHU,



MONAJIAal0IUM B TOT K€ MHTEpBaJ, YTO M CPOK, OCTaBIIHMICA HAa OTYETHYIO NAaTy /O IOTAaIllCHHUs OLIEHHBAaeMO
3a]0JDKEHHOCTH,
KC, .. —xmoueBas craBka IIb PO, ycranoBnenHas Ha J1aTy OLEHKH,

KC¢p. —cpennss kmouesas ctaBka [[b PO 3a kanennapHbiil MecsIl, 32 KOTOPBIA ONIPEAEIEHA CTABKA Tep, by -
Cpennsisa 3a KaJleHJapHblIi Mecall KimodeBas craBka L{b P paccuutsiBaercs o gpopmyie:
i KC; + T;
KCep. = —

rue:
T —KOIN4ECTBO JHEH B KaJCHJAPHOM MECSIIE, 32 KOTOPBIM pacCUNTHIBAETCS MPOLIEHTHAs CTaBKa,
KC; —iroueBast ctaBka LI PO, neiicTBoBaBILast B i-OM MEPHOE KaICHIAPHOTO MECAIa,
T; —KOIMYECTBO AHEH KaJEeHJApHOro Mecslla, B TeUCHHE KOTOPBIX AelicTBoBaia npoueHTHas ctaBka KC;.

erﬂHTOpCKaﬂ 3aJ0JDKCHHOCTD, IMOAJIC)Kallasd MOraliCHUK HUMYIIECTBOM, BO3HHUKIIAA IO JOroBOopaM MCHBI, HOBAllUU WU
APYruM aHAJIOTUYHBIM JOrOoBOpaM, OLICHUBACTCSA IO CTOMMOCTH MMYIICCTBA, IMOIJICKAUICTO IMepeaavc, B COOTBETCTBUU C
TIOPAAKOM OIIPEACIICHUA CHpaBelIJ'IPIBOﬁ CTOMMOCTH TaKOT'0 UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IJ'IaMI/I.

HonyquHHe MpEeaoIIaThl, OUEHUBAKOTCA B CYMME MMOJIYYEHHBIX NCHEKHBIX CPEACTB.

8. OneHKa 3aiiMOB BbITAHHBIX H AHAJOTHIHBIX HHCTPYMEHTOB.
8.1. OueHKka 3aliMOB BbIIAHHBIX M AHAJOTMYHBIX HHCTPYMEHTOB
8.1.1. O0mme MOJI0KEHUSN

MerToayKa OLIEHKH CIIPaBeAIMBOH CTOMMOCTH 3aiiMOB BbIJAaHHBIX, OITUCAHHAS B JAHHOM pasJielie, paclpoCTpaHsIeTCs TakxkKe
Ha OLIEHKY BJIOKEHHUH B CIIEIYIOIINE HHCTPYMEHTHI:

- Bexcenst HeMHAHCOBBIX OpraHU3ALHIA;

- 3a10/MmKeHHOCTh He(PUHAHCOBBIX OpraHu3alui o onepamusM ooparaoro PEIIO.

8.1.2. Mopsaaok oeHKH

HenpocpoueHHas Ha 1aTy OLIEHKHU 3a/10JDKEHHOCTB 110 3aiiMaM, BBIAAHHBIM <710 BOCTPEOOBaHUSA», a TAK)KE HEIIPOCPOUYEHHAS
Ha J1aTy OLEHKH 3aJO0DKEHHOCTb 110 3aiiMaM, CPOK HCIIOJIHEHHS KOTOpOH B MOMEHT NEPBOHAYAIBLHOTO NPU3HAHUS HE
npesbian 180 aHeil, oneHMBaeTCS B HOMUHAIBHOM CyMMe 3aliMa IUIIOC HaYHMCIIEHHbIE, UCXOAS U3 TPOLEHTHOIH CTaBKHU 110
JIOTOBOPY 3aiiMa, MPOLIEHTHI Ha J1aTy OLIEHKH.

HenpocpoueHHas Ha JaTy OIEHKH 33J0JKEHHOCTb IO 3aiiMaM, CpPOK MCIOJIHEHHsS KOTOPOH B MOMEHT NE€PBOHAYAIbHOIO
npu3Hanus npessiman 180 e, oneHMBaeTCs 0 MIPHBEICHHON K 1aTe OLEHKU cTonMocTH marexa (PV, cM. onpexencHue

TPUBETEHHON CTOMMOCTH), PACCYUTAHHOHN C HCTIONB30BAHIEM PEIHOYHOH MPOIIEHTHOH CTABKH Ty .

B xauectBe pI:IHO'-IHOfI HpOL[eHTHOﬁ CTaBKM B JAHHOM CJIy4yac NPpUHUMACTCS CICAYIOolIas CTaBKa:

{rcp_pm_ + (KC, 0. — KCqp), JLJ1s1 3a0JDKEHHOCTU B py6.JIaX
1. =
PBIH.

Tep.poiss JJ151 3aJl0/KeHHOCTH B AoJnapax CHIA u EBpo,

rue:
Tep.prn. — CPENHEB3BEIIECHHAS IIPOLICHTHAS CTaBKa, MyOIMKyemas Ha opunuanbHoM caiite I[b PO 3a Mecan naubonee
ONMM3KMH K Hare OIEHKH, IO KpeauTaM, INPeJOCTaBICHHBIM KpPEIUTHBIMH OpPTraHM3AlMAMH He(DHHAHCOBBIM
OopraHu3anusaM, B TOH e BaJllOTe, YTO U OLIEHMBaeMas 3a/J0JDKEHHOCTh 110 3aiiMy BBIJAaHHOMY, CO CPOKOM
IIPeAOCTaBIEH s, ONAJalOIUM B TOT XK€ MHTEPBal, YTO U CPOK, OCTaBIIMIICA Ha OTYETHYIO ATy [0 MOTAlICHUS
OLIEHMBAEMOI1 3a]JOJPKEHHOCTH,
KC,,. —xmoyeBas craBka IIb PO, ycranopnenHas Ha J1aTy OLEHKH,

KC., —cpennss xitoueBas ctaBka L{b PO 3a xanenmapHsiii Mecsll, 3a KOTOPBIA onpeiereHa cTaBKa 7,

cp. Cp.pBIH.*

Cpennsis 3a KaJleHIapHbIi Mecsl KimodeBas craBka [{b PD paccuuteiBaetcs o popmyie:
_LiKG =+ T,

KCqp. = B —
rue:
T —KONUYEeCTBO JTHEH B KaJICHJApHOM MecsIIie, 3a KOTOPBIi pacCUNTHIBACTCS MPOIIEHTHAS CTaBKa,
KC; —xmouesas craska IIb P®, neiicTBoBaBimias B i-oM mepro/e KaICHAAPHOTO MECAIIA,

T; —KOmMuYecTBO JHEN KaJeHJapHOro Mecsla, B TeYeHHE KOTOPBIX JelicTBOBaIa NporeHTHas craBka KC;.
[IpocpoueHHas 3a10JHDKEHHOCTD 110 3aiiMaM BbIJaHHBIM OLIEHUBAETCs 110 (hopMmyIie:

3aeM = 3aeM,,, * (1 — BD),
rie:
3aem,,, —HOMHHAJbHAS CyMMa 3aiiMa BBIIaHHOTO,
BD —rmiporeHT 00ecIeHeH s 3aiiMa BBIIAHHOTO, OIPEeIIIEMbIH CIEIYIONMM 00pa3oM:



Cpoxk npocpouku IIpoueHT obecueHeHust
Jo 90 nueit 0%

Ot 90 nueit no 180xHeit 25%

Ot 180xHeit 1o roga 50%

Bonee roma wiaM mpu NMpU3HAHUM JTOJDKHHKA OaHKPOTOM 100%

WY €T0 JIMKBH AN

9. IIpu3Hanue U oLeHKA 32aliMOB IOJIYy4€HHBIX
9.1. Ilpu3nanue u npeKpauieHue NPU3HAHNUS 32fiMOB NMOJTY4YeHHbIX

3aemM, nonyueHHbId DOHAOM, IPU3HAETCSA B Ka4eCTBE 0053aTENIbCTBA C MOMEHTA TosydyeHuss POHIOM Ha pacueTHBIN cYeT
JICHEeXHBIX CPEJCTB OT Kpeauropa. JlaToil nmpekpaiieHns Ipu3HaHus 3aiiMa siBIsieTcs aTa Bo3BpaTa DOHIOM JEHEKHBIX
CPEICTB KPEIUTOPY.

9.2. OueHKa 3aliMOB MOJIYYE€HHBIX H AHAJOTHYHBIX HHCTPYMEHTOB
9.2.1. O6mme MoOJ0KEHUN

Mertoayka OLEHKH CIPaBeIIMBOM CTOMMOCTH 3aliiMOB IOJYYEHHBIX, ONMCAHHAs B JAHHOM pa3jielie, paclpoCTpaHsieTcs
TaK)Ke Ha OLEHKY BIIOKeHUH 3amomkenHocTn ®orna mo onepanusm PEIIO.

9.2.2. Topsaok oleHKH

3a710JDKEHHOCTD 110 ITOJIyYEHHBIM 3aiiMaM, CPOK UCIIOJTHEHHUS KOTOPOIl B MOMEHT IIePBOHAYAIBLHOT0 IPU3HAHKS HE IPEBBIILAI
180 nHeit, oneHUBaeTCs B HOMHMHAIBHON CyMMe 3aliMa IUTIOC HAaYMCIICHHBIE, MCXOAS U3 MPOLEHTHOH CTaBKHU I10 JOTOBOPY
3aiimMa, TIPOLICHTHI Ha 1aTy OLICHKH.

3a7J0JDKEHHOCTD 110 MOJyYEHHOMY 3aiiMy, CPOK HCIIOJIHEHMSI KOTOPOH B MOMEHT I€PBOHAYAIBHOTO NMPU3HAHUS IPEBBIILIAI
180 nmeit, oreHMBAETCS MO TPHBEIAECHHOW K JaTe OMEHKH cromMocTh Tuiatexedt (PV, cMm. ompenenenue mpHBeIeHHOMN
CTOMMOCTH), PACCIMTAHHOM C MCIIOTb30BAHHEM PHIHOYHOH TIPOIEHTHOH CTABKH Ty «

B xauectBe pI:IHO'-IHOfI HpOL[eHTHOﬁ CTaBKM B JAHHOM CJIy4yac NPUHUMACTCS CICAYIOolIas CTaBKa:

{rcp,pm. + (KCyo. — KCep), JJIs1 33J{0JDKEHHOCTH B Py6JIsX
lprH.

Tep.poiss JJ1d 337,0JKEHHOCTH B flosinapax CIIA u EBpo,

rae:
Tep.prn. — CPENHEB3BEIIEHHAS IIPOLICHTHAS CTaBKa, MyOnnKyemas Ha opunuansHoM caiite 1[b PO 3a mecsi naubonee
ONM3KUIT K [aTe OLEHKH, MO KpeauTaM, MpEeJIOCTaBICHHBIM KPEIUTHBIMH OpraHU3alUsIMH HE()UHAHCOBBIM
OpraHM3alUsM, B TOH K€ BajloTe, YTO U OLEHUBaeMas 3aJ0JDKEHHOCTh MO 3aiiMy, cO CPOKOM NpEeNOoCTaBICHUS,
MONAJA0IUM B TOT K€ MHTEpPBal, YTO U CPOK, OCTABIIMIICS HA OTYETHYIO JaTy N0 MOTalIeHHs OLCHUBAEMOU
3a10JDKEHHOCTH,
KC, ,. —xmoueBas craBka [Ib P®, ycTanopnenHas Ha JaTy OLEHKH,

KC¢p. —cpenuss kmouesas ctaBka [[b PO 3a kanennapHbiil MecsIl, 32 KOTOPBIA ONPEAEIEHA CTABKA Tep, by -

Cpennsis 3a KaJleHIapHbIH Mecsl KimoveBas craBka [{b P paccuuteiBaercs o popmyie:

2 KC; * T
KC¢p. = B
rue:
T —KONUYeCcTBO JTHEH B KaJICHJApHOM MeCsIIIe, 3a KOTOPBII pacCUNTHIBACTCS MPOIIEHTHAS CTaBKa,
KC; —xmouesas craska I1b P®, neiicTBoBaBimias B i-oM meproe KaICHAAPHOTO MECAIIA,
T; —KOmMuYeCcTBO JHEH KaJeHJapHOro Mecsla, B TeYeHHE KOTOPBIX JelicTBOBaIa NporeHTHasA craBka KC;.
10. Onmnpenesienne py0/ieBOro YKBUBaJIEHTa CPaBeJIMBOH CTOMMOCTH, ONpe/IeIeHHOH B BaTIOTe

CHpaBeZ[J'II/IBaﬂ CTOMMOCTBH aKTHBOB U 065{3aTeJ'II>CTB, OIIpEACIICHHAA B BAJIIOTE, OTJIMYHOU OT pOCCI/If/’ICI(OFO py6J’IS{ IOJJICKUT
NEepECUETy B py6J’II/I 1o Od)HL[I/IaJ'II)HOMy KYypCy, YCTaHOBJICHHOMY Bbankom Poccun Ha J1aTy OLCHKU.

IV. Ilopsiiok pacuéTa BeJIMYUHBI pe3epBa HA BHIIIATY BO3HATPAKIEHUS

PesepB Ha BBIIJIATY BO3HATrpaXXJaCHU A d)OpMI/IpyeTCﬂ OTACJIBbHO B YaCTH PE€3€PBa Ha BLIIJIATY BO3HAI'PAXKACHUA praBJ'IfHOIJ_IeI}’I
KOMITaHWU 1 B HaCTHU COBOKYITHOT'O PE€3€pBa Ha BBIIIJIATY BO3HArpaXxACHUA CriCuaJIN3UPOBaHHOMY JICIO3UTAPUIO, OUCHIIUKY,
ayZ[I/ITOpCKOf/i OpraHu3anuu 1 JIMIy, OCYIECTBIIAIOIIEMY BEACHUE PECCTPa BJIaJ€/IbLICB MHBECTULIUOHHBIX I1aCB d)OHﬂa.



PesepB Ha BBIIJIATY BO3HArpaX1€HUA d)OpMI/IpyeTCSI HapacTaromyM UTOTOM B T€CUCHUEC KaJICHAAPHOI'O roJa B CICAYHOIIEM
nopsiAKe:. €XEeMECAYHO B HOCHGZ[HHIZ pa6otn/n71 JCHb KaJICHIapHOIro MecCdla CymMMa pe€3€pBa YBECIMYMUBACTCI Ha CyMMY
paC'—IeTHOfI BEJIMYMHBI BO3HArpaXXJ1€HU.

PacuéTHas BennuMHa pe3epBa Ha BHINJIATY BO3HATPAYKACHUS ONPEeNseTCs B CIEAYIOIEM MOPSIKe:

i-1
S =CICY44xx->y_S,,
k=1
Tae:

! - cyMMa o4YepeIHOro (TeKyIIero) HauuCICHHUs pe3epBa B TEKYIEM KaJleHIapHOM TONy;

CI'CY4- CPE/IHEr00Bast CTONMOCTB YHCTBIX aKTHBOB Ha AaTy pacdera (cM 1. V). 3HaueHHe OmpeersieTcst ¢ TOYHOCTBIO 10

JIBYX 3HAKOB I1OCJIC 3aILTOH,;

X TIPOLICHTHASI CTAaBKa, COOTBETCTBYIOIIIAS:

€CII TIPOM3BOIMTCST pacdeT CyMMBI pe3epBa Ha BO3HAIPAKICHUE YIPABILIONICH KOMIIAHMHM - pa3Mepy BO3HATPaKICHHS
YIPaBIBTOLIEH KOMITAaHNH, YCTaHOBIIEHHOMY | [paBriamut TOBEpUTEIHHOTO YIIpaBIIeHNS;

€CJIF TIPOM3BOJITCS pacueTa CyMMBI Pe3epBa IMPOYHMX BO3HATPAXKIEHHMI — COBOKYITHOMY pa3Mepy BO3HAIPKICHNI Ha BBILIATY
CMICIMATTM3UPOBAHHOMY JICTIO3UTAPHIO, ayJIUTOPCKOM OpraHH3alid, OLCHIIMKY (DOHIA, U JIMILY, OCYIIECTBISIOIIEMY BEICHHE peecTpa
BJIAJICITBIICB MHBECTUIIMOHHBIX MaeB (oHa, ycTaHoBneHHOMY [IpaBriaMu JOBEPUTEITHEHOTO YITPABIICHHS.

- cymMa yiKe TIPOM3BEIEHHOTO B TEKYIIEM KaleHIapHOM roly HAYHCIEHUS Pe3epBa;
K — mopsiIKOBBIil HOMEP KajKI0r0 HAUKCIICHUS pe3epBa B OTYECTHOM IOy, IPHHUMAOIIMN 3HaYeHus ot 1 710 i.
k=i — mopsIKOBBI HOMED MOCIIEAHETO (TEKYIEro) HAYNCICHHUS pe3epBa.

B citydae n3MeHeHHs POLICHTHOM CTABKH B OTYETHOM IOy (HOBAsI IPOLICHTHAS CTABKA ICHCTBYET He C HaYayla OTYETHOrO roza), opmyia

T10 OIPEACIICHUIO pacqerﬁoﬁ BEIIMYMHBI BO3HAIPAXKICHMS IPUMEHSCTCS B CIICTYIOIIEM BUJIC:

S =Crcy4* (x'T—[i) +x"T—[i)) —Zl:sK

k=1

T =T 4T

rac

X . TIPOLICHTHAS CTABKA, JISWCTBOBABIIIAS C HAYAJIA OTYETHOTO TO/Ia;

X . W3MCHEHHAsI IIPOLICHTHAS CTaBKa,

| - KONMIYeCTBO JHEH Mepronia |, B TeUeHHe KOTOPBIX IeHCTBOBATA CTABKA X

! - KONMIUECTBO JHEH Meproaa |, B TEUEHHE KOTOPBIX JeiiCTROBANA CTAaBKa X'}

D -xomidectBo pabourX JTHEH B TEKYIIEM KAICHIAPHOM TOITY.

Pa3mep chopMEpoOBaHHOTO pe3epBa Ha BHIIATY BO3HArPKIECHHS yMEHBIIAETCS HA CyMMBI BBIIIAYMBAEMOT0 YIIPABIISIOIIEH
KOMIIaHWH, CIIeHHaJIM3UPOBAHHOMY NETO3UTAPUIO, ayAUTOPY, OLEHIIUKY PoHAa W ULy, OCYIMIECTBISIOIEMY BeICHHE
peecTpa BiajiesblieB MHBECTHIMOHHBIX aeB DoH/a, BO3HArPAXKICHHUS 32 YCIYTH, OKa3aHHbBIE B TEYCHUE KAJICHJapHOT'O To/1a.

B ciygae HeocTaTOUHOCTH pe3epBa Ha BHIIJIATY BOSHATPAXKACHHS B TEUCHHE OTYETHOIO T'0JIa HAYHUCIIAeTCs 3a/10JDKEHHOCTh
VYnpapnsiomeil KOMIaHUM B pa3Mepe MPEeBbIIIeHUs (pakTHUECKOro BO3ZHArpaXkICHUs HaJl CyMMOW pe3epBa Ha BBIILIATY
BO3HArPaXACHUS HAa JaTy MX HAYUCICHUS. 3aJOJDKEHHOCTh YTPABIAIONIEH KOMIAHWM YMEHBILAETCS MPU OYEpeIHOM
HA4YUCIICHUH pe3epBa Ha BBINJIATY BO3HArPaKAECHUS B Ipe/iesiaX pa3Mepa HauHCICHHOTO pe3epBa.

He ucnone30BaHHBII B TEUEHUE KaJIeHJApHOrO To/la pe3epB Ha BBILIATY BO3HATPAXKICHUS ITOJJICKHUT BOCCTAaHOBJICHHIO B
NepBbIii pabounii AeHb 110CIe OKOHYAHUS KaJICHIApHOro roia.



V. HOpﬂ)lOK pacqéTa CpeHHeFOHOBOﬁ CTOMMOCTH YMCTBHIX aKTHUBOB DoHIAa U onpeaeJaeHusd
pac‘léTHOﬁ CTOMMOCTH HHBECTHIIMOHHOIO masa ®oHga

CpenHeronoBasi CTOMMOCTb YHCTHIX akTHBOB PoHAa Ha 000 JeHb OmnpenelseTcs Kak OTHOIIEHHE CYMMbBI CTOMMOCTEH
YUCTHIX aKTHBOB Ha KaXIbI pabourii IeHb KaleHIapHOro rojga (eciu Ha pabounii AeHb KaJICHAApPHOTO roga CTOMMOCTB
YUCTHIX aKTHBOB HE OIPEIEISUIACh — Ha TIOCIICIHAI ACHD €€ OlpeIeICHNMs, IPEAIISCTBYOIINIA TAKOMY JHIO) C Hayaja roia
JI0 1aThl pacuéTa CpeJHEr0A0BOI CTOMMOCTH YUCTHIX AKTUBOB K YUCITy pPabounx AHEH B KaJIeHAapHOM TOfy.

PacuéTrHas cTOUMOCTh MHBECTUIIMOHHOTO T1ast cDOHHa OIPEACIIACTCA Ha KaXXAYIO ATy, Ha KOTOPYIO ONIPEACIACTCA CTOMMOCTD
YHCTBIX aKTHUBOB ‘DOHIIa, IIYTEM OCJICHHUA CTOMMOCTH YHUCTBIX aKTHUBOB ®oHJa Ha KOJIMYECTBO MHBECTUIIMOHHBIX IMAEB IO
JIAaHHBIM pE€ECTpa BJIaACIIbLIEB MHBECTUIIMOHHBIX ITa€B (DOHHa Ha IaTy onpeacjacHus paC'—IéTHOﬁ CTOUMOCTH.

[IepepacuéT cpenHEro0BOM CTOMMOCTH YUCTBIX aKTHBOB DOHIA U pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO Ias 1aeBOro
HHBECTHIIMOHHOTO POHAA OCYILIECTBIIACTCA B CIIydae repepacuéra CTOMMOCTH YUCTHIX aKTHBOB.

VI. HOpﬂ[[OK onmpeaeJIeHuss CTOUMMOCTH UMyHIE€CTBA, MEPEeAaHHOI0O B OILJ1aTy
HMHBECCTHIIMOHHBIX ITACB

CTOMMOCTh UMYILECTBA, MIEPEJIaHHOrO B OIUIATY WHBECTUIIMOHHBIX MAa€B, OMPEAENIeTCS B COOTBETCTBUU C TPpeOOBaHUAMU
OenepanpHoro 3akoHa «OO0 WHBECTHLMOHHBIX (OHAAX», MPUHATHIX B COOTBETCTBMM C HHM HOPMAaTHBHBIX aKTOB,
TpeboBaHusAME YKa3aHus u [IpaBuit.

,[[aTa, 10 COCTOSTHUIO Ha KOTOPYIO OIPEACIIACTCA CTOMMOCTD UMYIIECTBA, IEPEAAHHOIO B OINIaTy MHBCCTUIIMOHHBIX ITacB
®oHaa, HE MOXKET OBITH paHEC OaThl Mmepeaavyd TaKOro MMYIMICCTBA B OIUIATy MHBCCTUIHOHHBIX ITa€B, 3a WCKIIIOUYCHUEM
CIIy9acB OIPEACIICHNUA CTOUMOCTH UMYIIIECTBA, IEPEIAHHOTO B OILUIATy MHBECTUITUOHHBIX naé¢B @oHa, Ha OCHOBAaHWUU OTUETA
OIICHIIIUKA.

I[aTa, 110 COCTOSAHUU Ha KOTOPYIO ONPEACIIACTCA CTOMMOCTH MMYIICCTBA, IEPCAAHHOTO B OIJIaTy WHBCCTUIIHMOHHBIX naés
(DOHﬂa, HA OCHOBAHUU OTYETA OLEHIIMKA, HE MOXKET OBITH paHee Tpex MECALECB 0 HaThl NE€pEAaY TaKOro UMyuiecTsa B
OrJjiaTy MHBECTULIUOHHBIX mnaes.

CTOMMOCTD MMYIIECTBA, IIEPEIAHHOTO B OIIATy MHBECTHLIHOHHBIX MaéB donpa, ompenemnsercs mo coctosHuio Ha 20-00
MOCKOBCKOT'O BPEMEHH.

VIl.  Tlopsinok ypery/iupoBaHus pasHorjacuii Me:kay Ynpasasiomeii Komnanueii n
Cnenmnaan3upoBaHHbIM /leno3nrapueM npu onpeaeseHMH CTOUMOCTH YUCTHIX AKTHBOB

1. IIpounecc ceepkn CHA

Vupasnstomas Komnanus u Crnenuanu3upoBanHblid Jlerno3utapuii Ha 1aThl, NpeIyCMOTPEHHbIE NeBATHIM ab3aneM 1.
[paBui, ocyniecTBISIOT 0053aTENbHYIO CBEPKY CTOMMOCTH YHCTBIX aKTUBOB M CTOMMOCTH OJJHOTO MHBECTHLMOHHOT'O Hast
®onpa. [ng storo Ynpasnstomas Kommnanus ¢opmupyer u nepenaer B Crnennann3upoBaHHblii Jlerno3utapuii crpaBKy o
CTOMMOCTH YUCTHIX akTUBOB DoHna.

Criertnanu3upoBaHHbIN Jlero3uTapuii OCyIIeCTBIISIET CBEPKY CTOMMOCTH YHCTHIX aKTHBOB M PACYETHON CTOMMOCTH OTHOTO
uHBecTHIIMOHHOrO mas @donpa, paccuuTaHHbIX Ymhpasisitomed Komnanwed, ¢ COOCTBEHHBIMH pacdéTaMu JaHHBIX
MOKa3aTelIeH.

HpaBI/IJ'ILHOCTI) OIpeaACIICHUA CTOUMOCTH YUCTHIX aKTUBOB U paC'—IéTHOﬁ CTOMMOCTH OZHOI'O MHBECTUIIMOHHOI'O I1as CDOHZ[a
TMOATBEPKAAETCA NOAINMUCHI YINOJIHOMOYECHHOI'O JMIa CHeI_[I/IaJ'II/BI/IpOBaHHOFO I[eHOZiI/ITapI/ISI U 3aBEPACTCA II€YAThIO
CHCI.[PIaHPBPIpOBaHHOFO HCHOBI/ITapI/IH Ha CIPaBKEC O CTOMMOCTH YUCTBIX aKTHBOB ®doupa.

B cinydae oOHapyeHHs CYILECTBEHHBIX PACXOXKICHHUI, BBIABIECHHBIX B Ipolecce cBepkH, Crenuaau3upoBaHHbBINA
Jlenio3urapuit HanpasisieT Ynpasisitomeii Komnanuu nHpopManuio ¢ pe3yibraTaMy 110 CBepKe JaHHBIX YU€Ta UMYIIECTBa
®doHpa, ¢ ykazaHUEM MO3ULHUH, 10 KOTOPBIM OBbUIH 0OHAPYKEHBI JAHHBIC PACXOXKIACHUS.

2. BoisiBiieHHe pacxo:kaenuii B npouecce ceepku CHA

Ilpy BBISBICHHM PAaCXOXKACHUII MO COCTABY aKTHBOB IIPU pacdyéTe CTOMMOCTH YHCTHIX akTHBOB QoHAa YmpaBisoimas
Kommanus n Criennain3npoBaHHblii Jleno3uTaprii OCYIIECTBISIOT CBEPKY aKTHBOB U 0053aTEIBCTB, 10 KOTOPHIM BBISBICHBI
PacXOKICHHUs, HA TMPEAMET MPAaBUIBHOCTH HX yuéra B COOTBETCTBHHM C KPUTEPHSIMH HX MpPU3HAHUS (MPEKPAIICHUsI
MPU3HAHHUS).

[Ipu oOHapyKeHUU PACXOXKIEHUN TI0 CTOMMOCTH aKTHBOB IIPH PacyETe CTOMMOCTH YUCTHIX akTuBOB PoHMa Yipasisonias
Komnanus n CnenuanusupoBaHHbli [leno3utapuil oCyIecTBISAIOT CISAYIOINE AeHCTBUS!
- CcBepKy HH(OpMAIIHH, UCIIOIb3YEMOH JJIsI OTIPEICIICHNUS CTIPaBEIUBOI CTOMMOCTH aKTHBOB (00s13aTenbeTB) DoH A,
B TOM 4HCJIe, €€ HCTOYHUKOB M IOpsIKa UX BHIOODA,;
- CBEpKy MOpsAJKa KOHBEPTAI[MH BEJIIMYNH CTOMMOCTEH, BBIDAXKCHHBIX B OHOW BAJIIOTE, B JPYTYIO BAIIOTY.



IMTocne ycTpaHeHUs BBIBICHHOH IIPHYMHBI PACXOXKISHUH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB YTpasiustromas KoMmanus
n Crenuanu3upoBaHHbId Jlero3uTapuii OBTOPHO OCYIIECTBISIOT JAEHCTBHUS, IpPEelyCMOTpEHHblE B ab3alax BTOPOM U
tperseM 1. VII.1 Hacrosmux [IpaBui.

3. BoisiBienue ommnoku B pacuere CUA U cTOUMOCTH OTHOTO MHBECTHIIMOHHOTO Mast

B ciyqae BbIiBIeHHMsS OMMOKM B pacuéTe CTOMMOCTH YHCTHIX AKTUBOB M CTOMMOCTH OJHOT'O HMHBECTUIIMOHHOI'O TMas
Creunanu3upoBanssiii Jlenosutapuii u Ynpasisitomas Komnanus He nosauee 5 (siti) pabounx AHEH ¢ qaThl BBIIBICHHS
om0k oQOpMIIIOT AKT BEIBICHHS OMIMOKM B pacuyéTe CTOMMOCTH YHCTHIX aKTHBOB M HMPOBOAST COOTBETCTBYIOIIYIO
IPOIEeNyPY KOPPEKTUPOBKHU OLIHOKH.

B cityuae, eciii Ha J1aTy, [0 COCTOSHHIO Ha KOTOPYIO BhISIBIICHA OMIMOKA, OTKIIOHEHHE CTOMMOCTH akTHBa (00s3aTe/bCTBa),
HCTIOJIb30BAHHOW B pacuére, cocTaBisieT MeHee, 4yeMm 0,1% KOppeKTHOW CTOMMOCTH YHUCTBIX AKTUBOB, U OTKIIOHEHHUE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacueta coctaiseT MeHee 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB
(manee — <OTKIOHEHUS»), TPOU3BOIUTCS MTPOBEPKA, HE MPHBEJIA JIM BBISBICHHAS OIMIMOKA K OTKJIOHEHHAM, COCTABIISIOIIIM
0,1%wu Gonee OT KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, B MOCJICAYIOIINX JaTaX.

Ecmu PpaCcCYUTAHHBIC OTKJIOHCHHSA B KaXXIAYHO M3 OJaT COCTaBUJIM MEHEC O,l%,nepec'{éT CTOMMOCTH 4YHCThIX aKTHBOB U
CTOMMOCTH OIHOI'0O MHBCCTHIIMOHHOI'O IT1ast (DOHZ[a HE MIPOU3BOAUTCH. praBJ’IfIIOH_Iaﬂ Kommnanus u CHeLIPIaJ'IPBHpOBaHHBIﬁ
I[eHOSHTapI/Iﬁ NMPUHUMAIOT BCE H606XOHI/IMI)IG MEPHBI )11 NPE€AOTBPAIICHUSA ITIOBTOPCHUA OIIHMOKH B 6yz[y1ueM.

B ciydae, koraa B Kakyro-nu60 u3 1at 00a OTKIIOHEHHS i 0HO U3 HUX cocTasiseT 0,1%wu Gonee KOPPEKTHON CTOMMOCTH
YHCTHIX aKTUBOB, Ympasisiromas Komnanus n Criennann3upoBaHHbIN Jlenmo3urapuii OCyIIECTBISIOT MEPeCcYET CTOMMOCTH
YUCTHIX aKTHBOB M CTOMMOCTH OZHOT'O HHBECTHIIMOHHOTO Tast ®OoH/a 3a BeCh IIepUO, HAaUMHAs C JaThl JOIMYIICHHUS OIIHOKH.

B ciydae, €CJii C MOMCHTA JOIMYHICHUA OIHI/I6I(I/I, HpI/IBeﬂIJ_Ieﬁ K nepec'{éTy CTOMMOCTH YHUCTBIX AKTUBOB U CTOUMOCTH OJHOI'O
HWHBCCTUIIMOHHOT'O I1ast cDOHHa, OCYHICCTBJIIAIUCH OIE€pallur IO BbIAAYEC WM IMOTAlICHUIO WHBECTHULHMOHHBLIX I1a€B, TO
praBJ’IﬂIOIHaSI Komnanus OCYHICCTBJIACT paC'—IéTI)I C Bl1aaciibiaMi HHBCCTULIMOHHBLIX I1aCB (DOHHa 110 BOSMCIICHUIO ymep6a
B COOTBECTCTBHH C TpeGOBaHI/IXMI/I 3aKOHOAATCIbCTBA.

Ipu HeoOxoanmocTu Ynpasistomas Komnanus u Cneunanu3upoBaHHblid Jlerno3utapuii BHOCIT UCTIPABICHUS B PETHCTPBI
yuerta.



Mpuno:xenue 1. Ucnionb3yemMasi TEPMHHOJIOT U

IMoramenne — Ommxkaitmee gocpounoe (Hampumep, odepra) moramenne (He YaCTHYHOE) OONUTAMM WM MOTAIICHUE
o0Jiranuy, B CIIyJae, ecliy JOCPOYHOE MTOTallIeHNe He MPEeIyCMOTPEHHO SIMUCCHOHHBIMU TOKYMEHTaMH.

I[OXOZ[HOCTI) K NOralueHuI — B(bd)eKTI/IBHaSI CTaBKa MOXOOHOCTH, paCCUMTaHHAsA K IOTrallICHUIO.

IddexTUBHAN cCTaBKA 10X0HOCTH J0JIr0BOIi IEHHOIi Oymaru oT LieHsl P onpenenseTcs HCX0Ad U3 ypaBHEHHUS:
N

CF,
P+ NKD = Z—t_to
= (1+YTM)365

rue:
YTM — uckomas 3¢(eKTHBHAS CTaBKa JOXOIHOCTH,
P —1ueHa, oT KOTOpOii paccuuThIBaeTcs 3¢ GEeKTUBHASL CTaBKa JOXOJHOCTH JIOJITOBOI LIECHHOW Oymard,
NKD — HakoOMJICHHBI KYMOHHBIA NOXO/ Ha JaTy OLEHKH (MpHOaBiIseTcs B TOM ciiydae, eciu 1eHa P He BKIoyaeT
HKJ),
N — KOIMYECTBO OCTABIIHMXCS HA ATy OLCHKH IUTATE)KCH MPOLCHTOB W/MIM OCHOBHOW CyMMBI JOJITA II0 JOITOBOH
LIEeHHOH Oymare,
CF; —BenuyuHa i-ro miaTexa,
t; —mara i-ro rarexa,
to —JaTa OLICHKH.

IIpuBeaeHHast CTOMMOCTD /IeHE;KHBIX OTOKOB Ha 1aTy OLeHKH PACCUUTHIBACTCS 10 (hopMyIe:

N
CF;
PV =) ——%
i=1 (1+7)365

rae:
T —CTaBKa AUCKOHTHUPOBAHUS,
N — KOMMYECTBO OCTABIIMXCS Ha JATy OLCHKH IUIATE)XKEH MPOIEHTOB H/UIIK OCHOBHOM CYMMBI JONTa MO JOTOBOPY
(nemo3uty, K0ATOBOH LICHHOH Oymare)
CF; —BenuyuHa i-ro miaTexa,
t; —mara i-ro rarexa,
to —JaTa OLICHKH.

AHaJIoTMYHast OﬁJll/II‘aIII/HI - 06J'II/Il"aHI/I$I, OTHOCANIAACA K TOMY K€ CEIMEHTY, UTO U OLI€CHUBacMas 6yMara.

CermeHTanusi 00/ IMranMii B 11eJISIX OLEHKH OCYILIECTBIIACTCS C UCIOIB30BaHUEM MAaTPUYHOTO ITOJIX0/1a OAHOBPEMEHHO IO
PEHUTHHTY, CPOKY OOpallleHHs ¥ THILY SMUTEHTA!
a. T'pynmupoBKa MO peUTHHTY SMUTEHTa (ECITH SMUTECHT UMEET PEHTHUHT HECKOJIIBKHX PEHTHHTOBBIX areHTCTB, TO AJISI
TPYIIIAPOBKH HCIOIb3YETCSI MAKCHMATBHBINA PEHTHHT):
BBB  peiitunr, ve Hioke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3)ddy's Investors Service
BB peiitunr, He Hiwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Mgs Investors Services ne
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Mygs Investors Service
B peiitunr, He HIke (B-) Standard & Poor's, Fitch Ratings , (B3) Mosdyvestors Servicey ne Boiiie
(B+) Standard & Poor's, Fitch Ratings , (B1) Mosdyivestors Service
NR peiitunr, ke (B-) Standard & Poor's, Fitch Ratings , (B3) Mosdyiwvestors Servicenu peiituar
OTCYTCTBYET
b. Tpynmuposka mo aropanuu (DURATION) obmuramum:
Menee 1lroma  mroparyis MeHbIIE WM paBHa 365 mHeH;
Ot 1ao0 3nmer  mropanus 6onbie 365aHe#, HO MeHbIe Win paBHa 365nHei 1095aHei;
Ot 3nmo Sner  nmropanust 6onbie 10951He#, HOo MeHbIe uiu paBHa 365 nHeit 1825xuei;
Bonee 5 ner nmropanus oonbiie 1825xnei.
c. ['pynmupoBka 1o THILy SMHUTEHTA!
- U1 OOJIMTallii POCCUICKUX SMUTEHTOB, HOMHHUPOBAHHBIE B PYOIIIX!
INocynapcTBeHHBIE OOIMTanuy;
Kopropatusasie obnuramnumy;
MyHHIMTIATBHBIC O0JUraliiy 1 o0Iuranu cyonekToB PO.
- 171 eBPOOOIIMT AN POCCUIICKUX SMUTEHTOB!
I'ocynapcTBeHHBIE €BPOOOIUTAIINY;
EBpoobnuranuu 6aHKOB;
EBpooOnuranuy HeMHAHCOBBIX OpPraHU3aIHid.
d. TpymmupoBKa IO BAIIOTE.



Kputepnu npusHaHusi cIejJKH COBeplIeHHOH Ha 00pOBOJILHOII OCHOBe — CIEllKa IMPHU3HAETCS COBEPIICHHOW Ha
JIOOpPOBOJILHOM OCHOBE, €CJIM 3TO OupiKeBas CHeNKa, COBEpIIECHHas B pexuMe Oe3aJpecHBIX TOProB, JUOO eciu OHa
COOTBETCTBYET CIICYIOIIUM KPUTEPHUSIM:

- clenka ObUIa 3aKJII0OYCHA HA OCHOBHOM WJIM, TIPU OTCYTCTBUU OCHOBHOIO, HAa HAUOOJIEee BBITOJJHOM PHIHKE;

- CcJeNKa He 3aKJII0YeHa ¢ KOHTPAreHTOM, SBISoIuUMes maimukoM doHga uin CBA3aHHONH CTOPOHOU C Y IpaBiistomien
Komnanwueti;

- ClleNKa He 3aKJII0YeHa ¢ KOHTPAareHTOM, He HaXOJSIIUMCS B COCTOSIHUM OaHKPOTCTBA WJIM KOHKYPCHOTO YIPaBIICHUS,
WIH B COCTOSIHUH OJIN3KOM K OaHKPOTCTBY HIIH KOHKYPCHOMY YIIPABJICHHUIO (TO €CTh KOHTPAreHT BBIHYX/ICH MTPOBECTH
JTAHHYIO OIEPAIIHIO).

- clenka He ObUIa 3aKiIOYeHa, YTOOBI BBIMOJHUTH TPEOOBaHUsS PETYIUPYIONIUX OPraHOB WM 3aKOHOAATENhCTBA B
OTHOIIEHIH OHOW U3 CTOPOH IO CIIENKE.



Mpunoxkenue 2. PoiHku, nHpoOpMALUs KOTOPBIX HMCHOJIb3YyeTCH [JIst
BBITOJJHOT'0 PHIHKA /ISl IEHHOH Oymaru

Awmepukanckas ¢pounosas 6upxa (American Stock Exchange);
T'onkonrckast ¢ponmoas 6upxa (Hong Kong Stock Exchange);
Esponekct (Euronext Amsterdam, Euronext Brussels, Euronéstidn, Euronext Paris);
Wpnaunckas ponnosas obupxa (Irish Stock Exchange);

HWcmnanckas ¢pormosas 6upxka (BME Spanish Exchanges);
Uransstiackast Gpormoas 6upxa (Borsa Italiana);

Kopeiickas 6upska (Korea Exchange);

Jlonnonckas ¢oumosas 6upxa (London Stock Exchange);
JlrokcemOyprekast poumoas 6upxa (Luxembourg Stock Exchange);
Hacnak (Nasdaq);

Hewmenkas donnosas 6bupxa (Deutsche Borse);

Hrro-Mopkekas pongosas 6upxa (New York Stock Exchange);
Toxwuiickas ponmosas oupka (Tokyo Stock Exchange Group);
donmosas 6upxa Toporto (Toronto Stock Exchange, TSX Group);
Donpnoas ouprka [Iseitnapuun (Swiss Exchange);

Ilanxaiickas donmopas 6upsxa (Shanghai Stock Ehange);
donmosas 6upska Ocio (Oslo Stock Exchange).
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