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I. OO0mme mo0KeHUs

Hacrosimue IlpaBuia onpeneneHust YUCTHIX akTUBOB (anee — «[IpaBuinay) 3akphITOro MaeBOro HHBECTUIIMOHHOTO (hOH/A
akiuid «CrioptuHBecT» 1nox ympasieHueM 3A0 «Ympasmstomas komnanus MenemkmeHT-Lentp»y  (manee — «DoHny)
pa3paboTaHbl B COOTBETCTBUH C TpeOOBaHUIMH 3aKOHOaTebCTBA Poccuiickoit deneparyu, B ToM uncie Ykazanus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 omnpesneneHNH CTOMMOCTH YHCTBIX aKTHBOB HHBECTHUIIOHHBIX (DOHIIOB, B TOM
YHCIIE O MOPSIJIKE pacyéTa CpeTHEr0JOBOH CTOMMOCTH YHCTHIX aKTHBOB A€BOT'0 MHBECTHLIMOHHOTO (DOH/IA M YHCTHIX aKTHBOB
aKI[HOHEPHOTO MHBECTHLIMOHHOTO (pOH/a, PACUETHOH CTOMMOCTH MHBECTHLIMOHHBIX 1a€B aeBbIX HHBECTUIIMOHHBIX (POHIOB,
CTOMMOCTH HMYILECTBA, IIEPEAAHHOTO B OIIATY HHBECTHIMOHHBIX I1aeBy (Iajee — «YKa3aHHe») M MHBIX HOPMaTUBHBIX aKTOB
banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSIIOK M CPOKH OMPENEIICHNS CTOMMOCTH YHCTHIX akTHBOB PoHAa (1a1ee — «CTOMMOCTh YHCTHIX
aKTHBOB»), B TOM 4YHCIIC TOPAIOK pacdéra CPEIHETOJOBONH CTOMMOCTH YHCTHIX akTHBOB (DOHAA, MOPAIOK ONpEAcICHUS
pacdETHON CTOMMOCTH MHBECTUIMOHHOTO Nast PoHIa M MOPSJOK OMPENEICHNS CTOMMOCTH MMYILIECTBA, IIEPEIAHHOTO B
OIIIaTy MHBECTUIIMOHHBIX TacB DoHTa.

anaBnﬂ}omaﬂ Kommanus donga 00s13aHa ONpeACIATh CTOMMOCTD YHUCTBIX aKTUBOB ®onHga B COOTBETCTBUH C HpaBI/IHaMI/I C
y‘léTOM HACTOSIIUX U3MECHCHUM U JIOHOHHGHHIZ, IIpU YCJIOBHUU UX COTJIACOBAHUA CHGHI/I&J’II/BI/IpOBaHHLIM I[eno31/1Tap1/1eM.

Hacrosimue Ipapuna noanexat npumeHenuto ¢ 30 centsiopst 2016 roaa.
N3menenus u JOIIOJIHCHHUA B HpaBHna MOTyT 6I)ITI) BHECCHBI TOJIBKO B ClIy4asaX, NpEAYCMOTPCHHBIX VYkazanuem.

IIaHHLIe, TMOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, MPONU3BCACHHBIC B COOTBETCTBUU C HpaBI/IHaMI/I, XpaHATCA HE MCHEC TPEX
JICT C JaTbl COOTBCTCTBYIOLICTO pacqéTa.

Kommu 0oT4ETOB OLICHIIMKOB, MCIIOIH30BAHHBIX B TEUCHHE IMOCIECAHUX TPEX JIET MPH ONPENCICHUH CTOMMOCTH YHCTBIX
akTiBoB ®oH[a, HE IO3HEE TPEX paboUNX THEH C AATHI HCIIOJIB30BAHMS IIPH PacuETe CTOMMOCTH YHCTHIX AKTUBOB B TIOJTHOM
00béMe packpbIBaroTCsl Ha caiite Ynpasistomeidd Kommannn ®oHa B MHOOPMANMOHHO-TEICKOMMYHHUKAIMOHHOW CETH
«IHTEpHETY.

Komuu otuéroB OLCHIINKOB, HMCIIOJIB30BaHHBIX B TCUCHUC TpéX MOCHICAHUX JICT MpPU OMNPCACICHNU CTOMMOCTU YHUCTBIX
AKTHUBOB, MNOPEAOCTABJIAIOTCA 110 TpC6OBaHI/IIO BJAJICNIbIICB HMHBECTUIMOHHBIX TaéB dDoHja. HnaTa, B3MMacMasa 3a
MPEAOCTABIICHUC YKAa3aHHBIX KOHHﬁ, HE MOXCT IMPEBLINIATH 3aTPAaThl HA UX U3I'OTOBJICHUE.

[IpaBuna ¢ BHECEHHBIMH W3MEHEHMSMH W IONOJHEHUSAMH NpeHoCTaBisfioTcs Ynpasitomeil Kommanuedt ®onnma mo
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

IIpaBuia, a Takke U3MEHEHUS W JomoiHeHHs B lIpaBmia moasiexkaT packpbiTHio Ympasistouiei Komnanuelr ®onnga Ha
CBOEM caiiTe B MH(POPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHOH ceTn «HTepHET» B CPOKH, IpeayCMOTpeHHbIe YKa3zaHneM. Ha
caiite Ynpasmsromeii Kommanun ®oHnma g0mKHE OBITh TOCTYNHE [IpaBuiia, IeHCTBYIOMKE B TEYCHUE TPEX IOCIEITHUX
KaJeHJapHBIX JI€T, U BCE U3MEHEHUs U JONOIHEHUs, BHeCEHHbIe B [IpaBuna 3a Tpu nocneaHuX KaaeHJapHbIX Foja.

1. HOpﬂlIOK H NEPUOAUYTHOCTH (llaTl)I) onpeaejcHusi CTOUMOCTH YUCTBIX AaKTHBOB, a TAKKE
BpeMsi, MO0 COCTOSHUIO HA KOTOPOE€ onpeaecasaeTcss CTOMMOCTb YHCTBIX AaKTUBOB

CTOHUMOCTD YHCTHIX aKTHBOB OIPCALCIIACTCA KaK pa3HUlla MEKAY CTOMMOCTBIO BCEX aKTHUBOB (DOHZ[a (z[anee — ((aKTI/IBLI))) n
BEIIMIMHON BCEX O6$[33T€J'ILCTB, MoAJIC)KAIMX MCIIOJIHCHUIO 3a CYUCT YKA3aHHBIX aKTUBOB (z[anee — ((O6$I33T6J'ILCTB&»), Ha
MOMCHT ONPEACIICHUA CTOUMOCTU YUCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0O053aTEIbCTB OINPENEISIOTCS 10 CIPABEAJIMBOH CTOMMOCTH B COOTBETCTBHH C
MexnyHapoaabM ctaHaapToM ¢uHancoBoit otueTHOCTH (IFRS) 13 «Otenka cnpaBenInBOi CTOMMOCTH», BBEIACHHBIM B
neiictBue Ha Teppurtopuu Poccuiickoit @eneparm npukazom Munnctepcrsa gunancoB Poccuiickoit @eneparim ot 18
utorst 2012 roma Ne 1061 «O BBeieHUH B ASHCTBHE M NMPEKPAIICHUH ACHCTBHS TOKYMEHTOB MeEXIyHApOIHBIX CTAaHAAPTOB
¢uHAHCOBOM OTYETHOCTH Ha Tepputopmu Poccuiickoit denepammmy, 3aperucTpUPOBAaHHBIM MHUHHCTEPCTBOM IOCTHIIUU
Poccutiickoit @eneparun 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JCHCTBHE HA TEPPUTOPHH
Poccwuiickoii ®@enepannn npukazom MununcrepctBa punancos Poccuiickoit @enepaunu ot 17 nexabps 2014 roga Ne 1511
«O BBeJICHUH IOKYMEHTOB MesK1yHapOIHBIX CTaHJapTOB (PMHAHCOBOI OTYETHOCTH B IEHCTBHE Ha TeppuTopuu Poccuiickoi
Ddenepanuny», 3aperucTpupoBaHHsIM MuHHCcTEpcTBOM rocTuiiuy Poccuiickoit @enepanuu 15 suBapst 2015 rona 3a Ne 35544,
¢ yuetoM TpeboBanuii [Ipapmi.

CTOMMOCTh aKTHBOB, B TOM WYHCIE OINpPEJC/CHHAsT HA OCHOBAHMH OTYETa OICHIIMKA (Jajiee - OTYET OICHIINKA),
COCTaBJICHHOT'O B COOTBETCTBUU ¢ TpeboBaHusiMu DenepansHoro 3akona ot 29 utons 1998 roga Ne 135-D3 «O6 ornieHOUHOM
nesTenbHOCTH B Poccuiickoit @enepanumy (nanee - deaepanbHblii 3akoH «O0 OIEHOYHON JeATENHHOCTH B Poccuiickoii
Odenepanun»), ompeaenseTcss 0e3 ydeTra HaJoroB, KOTOphIE YIIAYMBAIOTCS B COOTBETCTBHU C 3aKOHOJATEIHCTBOM
Poccwuiickoit @enepariuu WM HHOCTPAHHOTO TOCYIAPCTBA TP MPHUOOPETCHNHN U peaTH3aIliy YKa3aHHBIX aKTHBOB.

AKTHUBHI (0053aTETECTBA) IPUHAMAIOTCS K PAaCYETy CTOMMOCTH YHCTHIX aKTHBOB B CIIyYae MX MPHU3HAHUSA B COOTBETCTBHH C
MexnyHapo HBIMU CTaHAapTaMu (UHAHCOBOH OTYETHOCTH, BBEJACHHBIMH B JIEHCTBHE Ha TEeppUTOpHHM Poccuiickoi
denepanyu.
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B ciry4dac onpeaciaCHusd CTOMMOCTH aKTHBa HA OCHOBAHNH OTYCTA OLCHIIUKA JaTa OIICHKH CTOMMOCTH JOJIKHA OBITH HE panee
MmIECTU MECAUEB OO0 MAAThbl, IO COCTOSAHHUIO HA KOTOPYIO ONPEACISIETCSA CTOMMOCTH YHUCTBIX AKTHUBOB. CTOMMOCTh aKTHBa
OIPEACIIACTCA HAa OCHOBAHUHN JOCTYITHOTO HA MOMEHT ONIPEACICHUSA CTOUMMOCTH YUCTHIX aKTUBOB OTYETA OLCHIINKA C JIaTou
OIICHKH HauboJjee OIM3KOM K JaTe ONpencICHUs CTOMMOCTU aKTHUBA.

CTOMMOCTB aKTHBA MOJKET OIPEICIATHCS HA OCHOBAHMM OTYETA OLEHINNKA, €CJIM TaKOW OTYET COCTABJIEH OICHIINKOM, B
OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYINPYEMBIX OpPTraHW3aIMii ONEHIINKOB HE MPHUMEHSUIICH B TEUECHHE IBYX JIET B
KOJIMYecTBe IBYX M Oojiee pa3 Mephl JUCLHUIUIMHAPHOTO BO3JEHCTBHA, NMpeaycMOTpeHHbIX PenepanbHbiM 3akoHOM «O0
OLICHOUHOHN JesTenbHOCTH B Poccuiickoit denepanum», a Takke BHYTPEHHUMH AOKYMEHTaMM CaMOpPEryIUpyeMbIX
OpraHU3aIUi OLEHIIMKOB, U CTaX OCYILIECTBICHUS OLEHOYHOH NesTeIbHOCTH KOTOPOTO COCTABISIET HE MEHee TpeX JeT.

[Tpu onpeneneHur CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 00s3aTENILCTB BKIIIOUAECTCS] PE3EPB Ha BBIILIATY BO3HAIPAXKACHHS
yIpaBJsonied KOMIIAHUH, CIELUAIN3UPOBAaHHOMY AEMO3UTAPHIO, ayAUTOPCKON OpraHu3aiuy, oueHIuKy PoHa u aully,
OCYILECTBJISIIOLIEMY BEJCHHE PeecTpa BIAJEbIeB MHBECTULMOHHBIX NAeB MAaeBOT0 MHBeCTHLHMOHHOro PoHna (maiee —
«pe3epB Ha BBIILIATY BO3HATPAXKICHUA»), ONPEACICHHBIM HMCXOAS W3 pa3Mepa BO3HATPAXKICHUS, HPEILyCMOTPEHHOTO
COOTBETCTBYIOIINM JIMLIAM IPaBUJIAMH JOBEPHTEIBHOTO ympaBieHuss PoHmoM. B coctaB 00s13aTenbCTB HE BKIFOUACTCS
pe3epB Ha BHIIIIATY BOSHATPAXKICHHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB HHBECTHPOBAHUSI.

He JAOITYCKACTCs BKIIFOYCHUC B COCTAB 00513aTEILCTB UHBIX PE3CpBOB, B TOM YUCJIC PE3CPBa HA OIJIATY PACXOA0B, CBA3aHHbBIX
C JOBCPUTCIIbHBIM YIIPABJICHUCM UMYIICCTBOM, COCTABJIAAIOLIUM q)OH,I[.

CTouMOCTh YUCThIX akTUBOB DOHIa oNpeaenseTcs:

- Hajary 3aBepiueHus (okoHuaHus) popmupoBanus Doxxa;

- B Clly4yae MPUOCTAHOBJICHUS BBIAa4H, NOTalICHHS 1 0OMEHA MHBECTHUIIMOHHBIX 11a€B — Ha JIaTy BO30OHOBJICHHS HX
BBIJIa4H, TIOTAILICHHsI 1 OOMEHa;

- B caydae npekpamenus @oxna — Ha 1aTy BOSHUKHOBEHUS OCHOBAHUS €0 IPEKpallCHHUS;

- mocne 3aBepuicHus (OKOHuYaHWs) QopmupoBaHus DoHIA — EKEMECSIYHO Ha TMOCICHHHA pabouyuii JeHb
KaJIEHAApHOTO MECALA;

- HamocJeTHWUHA pabounii AeHs CpoKa mpuéMa 3asBOK Ha IPHOOPETEeHNE, OTallIeHue 1 0OMEH HHBECTHIIMOHHBIX MaéB;

- Ha JaTy COCTaBJIEHHS CHMCKAa BIAJENbLEB WMHBECTULHMOHHBIX NAa€B B ClIy4ae YAaCTUYHOIO MOTallEHUs
WHBECTUIIMOHHBIX MaéB 0e3 3asBJICHUS TpeOOBaHUH BIIaACIbIICB HHBECTHIIMOHHBIX MAaEB 00 WX MMOTAIICHIH.

CTOHMMOCTD YHCTBIX aKTHBOB OIIPEACIIACTCS HE IMO3JHEC pa60qer0 JAHA, CJICAYIOIICTO 3a THEM, 110 COCTOSHHUIO Ha KOTOpHﬁ
OCYIICCTBJIACTCS ONIPEACICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CronMoCTh 4YHCTBIX aKTUBOB @DOHAA oOmpeaesieTcss IO COCTOSHHIO Ha YaC W MUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCTByONME 23 yac. 59 MUH. 1aThl, HA KOTOPYIO PACCYUTHIBAETCS CTOMMOCTh YHCTHIX aKTHBOB TOI'O YaCOBOTO MOsACA,
Ha KOTOPOM COBEpIleHa Haubosee Mo3AHAS caelka (onepanus) ¢ uMyniectBoM PoHa B 1aTy pacdeTa CTOMMOCTH YHCTHIX
aKTHUBOB, WM PACKPBITHl HauOojiee MO3JHHE JaHHBIE (C yYETOM pa3HHUIBI BO BPEMEHH), TpeOyemble NI OnpeaereHUs
CHpaBeUIMBOH CTOMMOCTH aKTUBOB (0053aTEIIBbCTB).

CTOHUMOCTh YHCTBIX AKTHUBOB, B TOM YHUCJIE CPEAHCTOAOBASA CTOMMOCTH YHCTBIX aKTHBOB, & TAaKKE paC‘IéTHaH CTOUMOCTH
WHBCCTUIITMOHHOI'O IIas q)OH,I[a OIPEACIIAIOTCA C TOYHOCTBIO HE MCHBLHeﬁ, YeM 10 JBYX 3HAKOB IIOCJIC SaHﬂTOﬁ, C
MMPUMEHCHUECM I[IPABUJI MATEMATUYCCKOI'O OKPYIJICHUSA, B py6J’I$IX.

B ciydasix H3MEHEHHUs JAHHBIX, HA OCHOBAHMH KOTOPBIX ObLIA OMpe/elieHa CTOMMOCTD YUCTBIX AKTHBOB, CTOUMOCTbD YHCTBIX
aKTHBOB MOJICKUT Tiepepacuéry. [lepepacuér CTOMMOCTH YHUCTBIX AKTHBOB MOXET HE OCYILECTBIIATHCS TOJIBKO B Ciy4ae,
KOT[la OTKJIOHCHHE HCIOIB30BaHHOH B pacyére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBiuser MmMeHee dem 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHCHUE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacyéra COCTaBIISCT
menee 0,1% KOpPEeKTHOM CTOMMOCTH YUCTHIX AKTHBOB.

I11. Kputepuu npu3HaHus, NpeKpalieHus TPU3HAHUSA U METO/bI ONpee/IeHHs] CTOUMOCTH
AKTHBOB U 0093aTEJILCTB

1. OO01He moJI0KeHus

B caydae mpunoOpereHHs aKTHBOB, KPUTEPHH NPU3HAHKS KOTOPBIX WM METOIBI OMpPENeNeHHS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmmx [IpaBmiax, Ympasmsaromas Kommnanns 3a01aroBpeMEHHO BHOCHUT JIOTIONHEHHS B HACTOSIIHE
IIpaBuia.

2. IIpn3HaHue U OLICHKA JCHEKHBIX CPEICTB

IICHG)KHLIC CpC€ACTBAa HAa PACYCTHBIX CUCTAX B KPCAUTHBIX OPraHn3aluiax MpU3HAOTCA U OLICHUBAKOTCS 110 JaHHBIM BBIITUCOK
IO YKa3aHHBbIM CHE€TaM, MPECAOCTABJIICHHBIX COOTBCTCTBYIOIMUMU KPCAUTHBIMU OpTraHU3allMAMU HA NAaTy OLCHKH. B ci1ydace
OTCYTCTBHS Ha AaTy OLICHKH BBININCKU KPGHHTHOﬁ OpraHm3anuun JCHCKHbBIC CPEACTBA OLICHUBAIOTCA B CYMMCE, OTpa)KeHHOﬁ B
BBIIMUCKC 110 COCTOSHUIO HA 6J'II/I)K2H>1HIYIO JAaTy, OpeACCTBYIOIYIO JaT€ OLCHKH.



IIpu 3aKIFOYCHUH COTIANICHHS ¢ OAHKOM O HECHH)KAEMOM OCTATKE ICHEXKHBIX CPEICTB Ha PACUCTHOM CUETe, CyMmMMa,
OTOBOpPEHHAsl B TAaKOM COIVIAIICHUH KaK HECHMKAEMbIH OCTATOK, Ul LieNedl OLEHKH 000CoONIseTcs, HauuHas cO AHS
BCTYIUICHUS] COTJIAIICHUS! B CHJIYy JHOO C JaThl, yKa3aHHOH B 3asBKe Ha pa3MEILICHHE, M OLCHUBACTCS O METOAUKE
AQHAJIOTUYHOW METOIVKE OIEHKH CIIPAaBeINBOM cronMocTH aemo3uToB (cM. 1. 111.3.2). Cymma ocTaTka qeHEKHBIX CPEICTB
CBBIIIE HECHM)KAEMOTO OCTATKAa OLICHMBAETCS MCXOJS M3 IMOJIOKEHHH NaHHOrOo paszzena. Ha JeHs, criemyromuil 3a JHeM
HCTEYEHHS CPOKA JCHCTBHS COTJIAIICHHS O HECHUIKAEMOM OCTaTKe, 000CO0ICHNE CYMMbI HECHIDKAEMOTO OCTATKA IS een
OIICHKH MPEKPaIacTCs U BECh OCTATOK JCHCKHBIX CPEACTB HA PACUYCTHOM CYUETC OICHHBACTCS MCXOJS W3 IOJIOKCHHIMA
JTAHHOTO pas3zena.

B cny4ae, eciu Ha OCTaTOK JCHEXKHBIX CPEICTB Ha PACUCTHOM CUeTe OAaHKOM HAYHCISIOTCS MPOIECHTHI, MPH 3TOM
OrpaHMYEHUN Ha HCIOJIb30BaHUE JEHEKHBIX CPEACTB HE HAKIAAbIBACTCS, TAaKHE MPOICHTHl MPHU3HAIOTCS B KauecTBe
JIeOUTOPCKON 3aJ0JDKCHHOCTH JI0 MOMEHTA WX 3a4HMCIICHHsS OaHKOM Ha pacyeTHHIA cueT. JleOuTopckas 3aJ0/KEHHOCTh B
CyMM€ HaKOIUIEHHBIX MPOLIEHTHBIX JOXO0J0B OLIEHUBAETCS B CyMMeE, UCUHCIEHHOM HCXO0/I U3 YCIOBUI COOTBETCTBYIOIIETO
COTJIaNIeHUs ¢ OAaHKOM B OTHOIICHWH 0a3bl HAYHCIICHUS MPOIICHTA U MPOIICHTHON CTaBKH, 32 MEPHOJ, IPOUIESIIIHN CO THS
MIPEBIAYIIETO 3a4NCICHUS MIPOIICHTOB HA PacdeTHBIN CUeT, WIM ¢ MOMEHTAa Hadajla EeHCTBHS TaKOTO COTJIAIICHUS, CCIH
TIPOIICHTHI eIlle HE 3aYHCIIUTUCE.

B ToMm CJIyvdac eCliu y Oanka ObLTa OTO3BaHA JIMICH3 M, OaHk JIMKBUJUPOBAH WJIN ObLI OOBABICH 6aHKpOTOM, CIipaBeaAjinBas
CTOMMOCTb OCTATKOB JACHCIKHBIX CPCACTB HAa PACHCTHOM CUCTC, BKIIKOYasA CyMMY HCCHHIKACMOI'O0 OCTATKAa B TAKOM 6aHKe,
MIPUHUMACTCA paBHOﬁ HYJIIO. CHpaBeHJ’IHBafI CTOUMOCTB ,Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTU B OTHOLICHHMH IIPOLICHTOB,
HAYUCIACMbBIX Ha OCTATOK ACHCKHBIX CPEICTB HA PACUCTHOM CUCTE B TAKOM GaHKe, TaKXX€ MIPUHUMACTCA paBHOﬁ HYJIIO.

JlenexxHele cpencraa:
- TepeyHciIeHHbIe Ha OpOKEpCKUi CcueT, B OTHOLIEHHMHM KOTOPBIX Ha JaTy OLEHKM He IOJy4eH OT4eT Opokepa,
MOATBEPKIAIOIIHH TOJTyYeHUE NIEPEUNCICHHBIX JEHEKHBIX CPEJICTB OPOKEPOM; a TaKKe
- IepedHcIeHHbIE Ha Ipyroil pacueTHsli cueT POHA, B OTHOLIEHUH KOTOPHIX Ha JIaTy OLIEHKH HE IOoJIydeHa BBINUCKA
n3 0aHKa, MOATBEPIKAAIOIIAs 3aUUCICHUE JEHEKHBIX CPEJICTB HA PACUETHBIN CUET — MOTydaTenb
MIPU3HAIOTCS B KAYECTBE TIEPEBOJIOB B ITyTH M OLICHUBAIOTCS B CyMME IIEPEUNCIICHHBIX CPE/ICTB.

3. I[Ipu3znanue U oleHKA 1eN03UTOB
3.1. Tlpu3HaHHe U MpeKpalleHHe NPU3HAHUSA IEM03UTOB

Jlerio3ut B OaHKe NpU3HAETCS B KAUECTBE aKTHBA C MOMEHTA ITOCTYIUICHHUS AEHEKHOM CyMMBI JIETIO3UTa Ha CUET MO JETIO3HTY,
OTKpHBITEIA HA UMt DoHMA B KpeAUTHON opranusanuy. Jlatoil npekpamieHns IpU3HaHus AEMNOo3KTa SBISETCSA JaTa BO3Bpara
KPEIUTHON OpraHu3aluel JeHEKHbIX CPEICTB Ha pacdyeTHblil cueT Donna.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO0mue noJioKeHus

MeToiMKa OIIEHKH CIPaBEIJIMBOM CTOMMOCTH JETO3UTOB, ONMMCAHHAS B JTAHHOM pasjielie, paclpOCTpaHsIeTCs TaK ke Ha
OIICHKY BJIO’)K€HUH B CIIEYIOIINE HHCTPYMEHTHI:

- CornameHust ¢ 0aHKaMHU 0 HECHH)KAEMOM OCTAaTKE JCHEKHBIX CPECTB Ha PACUCTHOM CUETE;

- Bexcens, BeITyIeHHBIE OaHKOM;

- Jlemo3uTHBIE CepTUHUKATHI;

- 3amomxeHHOCTH 0aHKOB IO omepanusiM odpaTaoro PEIIO.

B Tom ciydae ecnm y OaHka Obula OTO3BaHA JIMIEH3MS, OaHK JIMKBUAMPOBAH WIM ObUI OOBsIBIEH 0aHKPOTOM, OLEHKA
CTOMMOCTH JICTIO3UTOB, a TaKXe APYI'MX HMHCTPYMEHTOB, HMHUTEHTOM KOTOPBIX SIBJISETCS KpEIUTHAas OpraHu3auus,
NIepeurCIIeHHBIX B MpepLaynieM ad3are, npou3Boaurcs B coorsercteuu ¢ 1. 111.3.2.3.

3.2.2. Tlopsiaok OLEHKH
(@) Kpamxkocpounvie denosumol

KpaTKocpouHbIM SIBISIETCST JETO3UT (Jaiee Mo 1 ACMO3NTOM TIOHUMAETCSI TaKkKe JF000# IPYyroi HHCTPYMEHT, ONMCAHHbIN B
m.111.3.2.1), COOTBETCTBYIOIIUI OJHOMY M3 CIIEAYIOIIMX YCIOBHUIA:
- CpOK [emo3uTa «I0 BocTpeGoBammsy win meHee 90 IHEH ¢ maTel pa3MEIICHUS ICHEXHBIX CPEACTB (IaThl
nproOpeTeHUs LIeHHbIX Oymar);
- JIENO3UT MOET OBITh PAaCTOPTHYT BKJIQJIYMKOM B JIIO0OH JIeHb 0€3 MOTepH HayMCIEHHBIX Ha JIaTy PacTOPXKEHUS
MPOLICHTOB.

CHpaBeIlJ'II/IBaSI CTOUMOCTb KPATKOCPOYHOI'0 ACTIO3UTA OIPEACIACTCd KaK HOMHWHAJIbHAss CTOUMOCTL JCIO3UTa (CyMMa
JACHCIKHBIX CPCJICTB, HAXOAAUMUXCA HAa ICTIO3UTHOM C‘IGTG) ILUIFOC HAYUCJICHHBIC, UCXOOd U3 HpOHeHTHOﬁ CTAaBKHU I10 ACTIO3UTY,
MPOUCHTHI HA ATy OLICHKH.

(b)  Honzocpounvie denosumut

Ha paty olleHKH NpOM3BOIUTCS MPOBEpPKA COOTBETCTBHS MPOLEHTHOM CTABKM MO JEMO3HUTY, ONPEACICHHOH B JI0rOBOpE
0aHKOBCKOTO BKJIaJa (BeKcene, eMO3UTHOM cepTudukare, norosope PEITO), ppIHOYHBIM YCIOBHSM.



[IporenTHas ctaBka Mo pyOIeBOMY ACTIO3UTY MPU3HAETCS] PRIHOYHON, €CITH BBITIOJIHEHO YCIOBHE:

rOLl.Cp.pblH. —2%< Then < TOLl.Cp.prH. + 2%,
rue:
Then — CTABKA 110 JEMO3UTY B IPOLIEHTAX,
Tou.cp.poms, — OUEHKA CPEIHEB3BELICHHON PHIHOYHOM MPOLEHTHOM CTABKY, ONpPEEEHHas 110 popmyIe:
rOLI.Cp.prH. = rcp.pbm. + (KCLL.O. - chp.)l
rue:
Teppom. — CPEIHEB3BELICHHAS TMPOIEHTHAs CTaBKa MO MPUBJICYCHHBIM KPEIUTHBIMM OPraHU3alMsIMU BKIajaM

(nemo3uram) He(h)MHAHCOBBIX OpraHU3alUi B pyOisax, myOiukyemas Ha oduuuaibHoM caiite L[b P®, 3a mecsi
HanOosee ONM3KUH K 1aTe OLIEHKH, M0 AETIO3UTaM, CO CPOKOM IPHBJICYEHHsI, ONaJAlONIIM B TOT JK€ HHTEPBAJI, YTO
U CPOK, OCTaBIIUICS Ha OTYETHYIO ATy [0 IOTalIeHUs OLEHUBAEMOr0 IEO3UTa,

KC,,. — kmoueBas craBka Lb P®, ycTaHOBIEHHAs Ha ATy OLIEHKH,

KC., — cpennss kimoueBas ctaBka [{b PO 3a xanennapHsIii Mecsll, 3a KOTOPBIN ONpezeseHa CTaBKa 7,

cp. P.pbIH.*

CpenHsis 3a KaJICHAAPHBIN MecsIl KiroueBas ctaBka [{b P® paccuuteiBaercs mo Gpopmyoie:
_ 2iKC; +T;

chp. = T’

rue:
T — KonM4YeCcTBO JHEH B KaJICHJAPHOM MECSIIe, 32 KOTOPBIM pacCUUTHIBAECTCS MIPOLIEHTHAS CTaBKa,
KC; — ximoueBas craBka 11b PO, nelicTBoBaBIias B i-OM MepHO/Ie KaleHIapHOIO MECHIIA,

Ti — KOJIH4E€CTBO ,I[Heﬁ KaJICHAAPHOI'0 MecCAla, B TCUCHUC KOTOPBIX ,Z[eﬁCTBOBaJ'Ia OpOoHCHTHAsA CTaBKa KCl

B tom Clly4ac, €CJid NpOLCHTHasA CTaBKa IIO py6J'I€BOMy ACTIO3UTY HE INMPU3HACTCH pLIHO‘IHOI\/'I, B Ka4C€CTBC pBIHO‘IHOfI
MPU3HACTCA CTaBKa:

. B {rou_cp_pbm_ + 2%, ECIH Tyen > Toncppum. T 2%
bIH.
P Tow.cp.ppi. — 2%, €CJIN Tyep < Tow.cp.ppn. — 2%

[IpouenTHas ctaBka no aeno3uty B gosuiapax CLIA unm EBpo nmpu3HaeTcsi ppIHOYHOMN, €CJIM BBITIOJTHEHO YCIOBHE:

GC.prH. - 1% < Then < rcp.pbu-{. + 1%,
rae:
Then — CTABKa 110 JIENIO3UTY B IPOLIEHTAX,
Teppom. — CPEIHEB3BELICHHAS TMPOIEHTHAS CTABKA MO MPUBJIEYEHHBIM KPEJUTHBIMU OPraHU3AlMIMU BKIaJaM
(memo3uTam) He(UHAHCOBBIX OpTaHM3allMid B BalllOTE, COOTBETCTBYIOIIEH BallOTE NEMO3UTa, MyONHMKyeMas Ha
odunuansaoM caiite LIb P®, 3a mecsii Haubosiee OIM3KUI K 1aTe OICHKH, 10 JACMO3UTaM, CO CPOKOM MPHUBIICUCHUS,
MOTA/IAI0NIUM B TOT K€ WMHTEPBaJ, YTO M CPOK, OCTABIIMICS HA OTYETHYIO JaTy IO IOTalIeHHs OLEHUBAEMOTO
JIENO3UTA.

B ToMm ciyuae, ecnu nponeHTHas cTaBka 1o Aeno3uty B gojuiapax CIIA unu EBpo He nmpu3HaeTcs pbIHOYHOM, B KAUECTBE
PBIHOYHOH NMPHU3HAETCS CTaBKa:

. {rcp_p,,m_ + 1%, €CJH Tyen > Teppum, T 1%
PBI. Yep.ppin. — 1%, €CJIM Tyep < Yep.ppm. — 1%

Ilo uroram mpoBeneHHON Ha AATy OLEHKH NPOBEPKU MPOLEHTHOM CTABKU IO JEMO3UTY HAa COOTBETCTBHE PHIHOYHBIM
3HAa4YEHUAM, CIIPAaBEININBOA CTOUMOCTBIO JIETI03UTA IPU3HAETCS:

- HOMHHAJbHAsl CTOMMOCTH JICIIO3UTa C YYETOM HAUYMCIEHHBIX HA JaTy OLEHKH, UCXOMs U3 MPOLEHTHOW CTABKU IO
JETO3UTY Tyep, IPOLEHTOB, B CIIy4ae €CIIM IIPOLCHTHAS CTaBKa 110 IENO3UTY IPU3HaHa PHIHOYHOM;

- TpuBelIeHHas K jJare oueHku crtouMocTh (PV, cM. ompeneneHue NpUBEICHHOHW CTOMMOCTH, YKa3aHHOE B
[punoxxernu 1) ocTaBUIMXCS 10 MOMEHTa HOTAIICHHS ACHEKHBIX OTOKOB TI0 JCMO3UTY (YUUTHIBAIOTCS MUIATEKU
MPOLICHTOB ¥ OCHOBHOM CyMMBI JIETIO3HUTA), PACCUNTAHHAS C UCIIOJIB30BAHHEM B KAYECTBE CTABKH JIMCKOHTHPOBAHUS
BBIOPAHHOK PBIHOYHOM NMPOLEHTHOH CTaBKH T, , B CIIy4ae €CJIM NMPOLUEHTHAS CTABKA IO JIETIO3UTY HE MPHU3HAHA
PBIHOYHOM.

B mo6oMm ClIydae CripaBejyinBast CTOUMOCTD JICTIO3UTAa HEC MOXKCET OBITh HHKE CYMMBbI JCHEKHBIX CPCACTB, KOTOPLIC IMOJYYNIT
OBl q)OHIl B CJIy4dac JOCPOYHOT'O PACTOPIKCHUA ACTIO3UTA HA ATy OLICHKH.

3.2.3. Ilopsiaok oneHKH AENMO3UTOB MPOOJIEeMHBIX 6AaHKOB

B Tom ciyudae ecim y OaHka Oblila OTO3BaHA JIMIIEH3MS, OaHK JIMKBUAMPOBAH MIIM ObUI OOBSBIEH OaHKPOTOM, CTOMMOCTh
JICTIO3UTOB (@ TakXkKe M0OBIX JPYTHX HHCTPYMEHTOB, onucanHbiX B I.111.3.2.1) Takoro 6aHka MpHUHUMAETCS PAaBHOU HYJIIO.



4. Ilpu3HaHue U OLlEHKA LeHHBIX Oymar
4.1. TlepBoHayajabHOE MPU3HAHHE

MoMeHTOM INepBOHAYAIBHOTO NMPU3HAHMS LICHHOH OyMaru siBisieTcss MOMEHT nepexoza k @oHay npaB cOOCTBEHHOCTH Ha
LEHHYIO OyMary, oTlpeaersieMblil B COOTBETCTBHH cO cTaThelt 29 dexepanbHoro 3akoHa ot 22 ampens 1996 roma Ne 39-03
«O pBIHKE IEHHBIX Oymar.

ITpu 3TOM proGpeTeHNe MpaB COOCTBEHHOCTH Ha LICHHBIE OyMaru 1o OneparysM, COBEPIIAeMBIM Ha YCIOBHIX CPOYHOCTH,
BO3BPATHOCTU M IUIATHOCTH (Jajiee — OIepaluy, COBEpIIacMble Ha BO3BPAaTHOIl OCHOBE), SBJISIETCS OCHOBAaHHEM IS
NepBOHAYAILHOTO TPU3HAHMS IIEHHBIX OyMmar B cilydae, €ClIM 3TO BJICYET IEPEXOJ] BCEX PUCKOB U BBHITOJ, CBSA3AaHHBIX C
BJIaJICHUEM TepeJaHHON IeHHOH Oymaroii. OnepauusiMu, CoBepIIaeMbIMM Ha BO3BPAaTHOW OCHOBE, HE BICKYIIMMH 32 cOOOM
Iepexo]] BCEX PUCKOB M BBITOJ, CBS3aHHBIX C BJaJCHUEM NEpeJaHHON LEHHOW Oymarod, B meisix JaHHBIX [IpaBuin
IIPUHUMAKOTCSL:

- Horosops! tina PEIIO u o6parHoro PEIIO, ecinu 1iena o0paTHON NMOKYNKH siBiIsieTCsS (GUKCHPOBAHHOW WM paBHA

LEeHe MPOJaXH III0C CyMMa, COOTBETCTBYIOIIAs MPOLEHTHOMY JOXOLY;
- JloroBopsl 3aiiMa IIEHHBIX OyMar.

4.2. TlpexkpauieHue NpU3HAHUSA

[MpekpalieHre NpU3HAHKS EHHON OyMaru MpOUCXOIUT:
- MoMmeHT nepeaaun QoHIOM MpaB COOCTBEHHOCTH HA IIEHHYIO Oymary;
- MOMEHT moraimeHus neHnou Oymaru (cm. . 111.4.6.7);
- [P HEBO3MOXXHOCTHU PEAIM3allUH [IPaB, 3aKPEIUICHHBIX [IEHHOU OyMarou.

IIpu sTOM mepenavya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmMaru mo orepaiusM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBJISIETCSL OCHOBAHUEM JJIsl MIPEKpaIlleHUs] PU3HAHUA [IEHHBIX OyMar B cliy4yae, €Clid 3TO BJIEUET MePEX0j BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJaJeHUEM TIepeJaHHOM eHHOM Oymaroit (cm. pasmen I11.4.1).

HeBo3MOXHOCTD peanM3alluy TpaB, 3aKPEIUIEHHBIX LEHHOH OyMaroif, MoOXeT BO3HHKHYTb MNpH JHKBUAALUH WIH
0aHKPOTCTBE SIMUTEHTA.

4.3. JloroBop Ha mpuoGpeTeHHe (peajn3annio) HeHHbIX OymMar

[Tpn HecoBmaaeHNM ATl IEPEX0a MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMarw, onpeeIeHHON YCIOBUSIMU JOTOBOPA, C JaTOH
3aKJIIOYEHHS JIOTOBOpa 10 MpHOOpeTeHnto (peann3aniy) NeHHbIX OyMar, Takoi J0roBop Ha JaTy OLEHKH NMpPU3HAeTCs Kak
aKTHB WJIM 00S3aTeJbCTBO B 3aBHCHUMOCTH OT HM3MEHEHHS CHPaBEIUIMBOH CTOMMOCTH INPHOOpPETaeMbIX (pean3yeMbIX)
neHHsIx Oymar. [Ipekparienue npu3HaHUs JOTOBOPA KaK OTAENBHOTO aKTHUBAa MJIM 00s3aTeIbCTBA IPOUCXOJUT B MOMEHT
MCIIOJTHEHUSI TIPOIABLIOM 10 JIOTOBOPY 00s13aTeNIbCTBA MO NEPEBO/IY IIPaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, JM00 B MOMEHT
pPacTOpXKEeHHUs T0TOBOPA.

JloroBop Ha npuoOpeTeHHne MPU3HAETCSI aKTHBOM, a JOTOBOP Ha PEalIM3alMI0 MPU3HAETCS 0053aTeNIbCTBOM, B CIIyYae eciu
Ha J1aTy OLICHKHU CIIpaBCAJIMBast CTOUMOCTD IICHHBIX 6yMar, ABJIAOMIUXCA IMTPEIMETOM 10TOBOPA, BBIIIC, YEM CTOMMOCTDH 6yMar
3a()MKCHPOBaHHBIX B JoroBope. CrpaBeuinBasi CTOMMOCTh JTAHHOTO akTHBa (00s3aTebCTBA) ONMPEEIsIeTCs CIEIYIOINM
obpazom:

CC norosopa = CC neHHBIX OyMar — CTOUMOCTh OyMar, 3apUKCHpOBaHHAS B JOTOBOPE

JloroBop Ha TIpHOOpETEHNE TIPU3HAETCA 0053aTETLCTBOM, a IOTOBOP Ha PEATH3AIMIO IPU3HAETCS aKTHBOM, B CIIyYae eCI
Ha JIaTy OLEHKH CIIPaBeTNBast CTOMMOCT IIEHHBIX OyMar, ABIISIONIMXCS PEIMETOM JIOTOBOPA, HIKE, 4EM CTOMMOCTE OyMar
3a()UKCHPOBaHHBIX B JoroBope. CrpaBeinBas CTOMMOCTh JAHHOTO 00sI3aTelIbCTBA (aKTHUBA) OIMPEAENSIETCS CIEAYIOIUM
o0pazom:

CC norosopa = Croumocts Oymar, 3adukcupoBanHas B gorosope - CC neHHbIX Oymar
4.4. Onepauuu, coBepuiaeMbie HA BO3BPATHOI OCHOBE

IMpu nepesaye eHHBIX OyMar 1o oneparsM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE BIIEKYIIMM 32 CO00il repexo/] Bcex
PHCKOB U BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IEpEeaHHOM 1IEHHOM OymMaroi, mpekpalieHie Mpu3HaHus MepelaHHbIX EHHBIX
Oymar He npOUCXOJHT. [IpH ATOM JieHEeKHbIE CPEACTBA, MOJTYUYEHHBIE M0 TAKMM OIEpalisM, C MOMEHTA UX HOCTYILICHUS
JO MOMEHTa BO3BpaTa INpPU3HAIOTCA B KadecTBe oOs3aTesNbcTBA. Takue 00s3aTeNbcTBAa OLEHUBAIOTCS 110 METOIUKE
AQHAJIOTMYHON METOJIMKE OLICHKH CIIPABEJIMBOM CTOMMOCTH TOMy4eHHBIX 3aiiMoB (cM. 1. 111.9.2).

[Ipu noxy4eHnH EHHBIX OyMar Mo OIepalusaM, COBEPIIACMbIM Ha BO3BPATHON OCHOBE, HE BJICKYIIHM 3a COOOM Mepexoj
BCEX PUCKOB M BBITOJI, CBA3aHHBIX C BIIAJCHUEM IIEHHO OyMaroi, mpu3HaHUS MOJyYSHHBIX [IEHHBIX OyMar He MPOKCXO/IHT.
[Ipu 5TOM JCHEKHBIE CPEICTBA, IIEPEUUCICHHBIC TI0 TAKUM OIEPAIHsIM, C MOMEHTA MX ICPEYHCIICHUS U IO MOMEHTA BO3BparTa
MIPU3HAIOTCS B KAYECTBE aKTUBOB. Takue akTUBBI OLICHUBAIOTCS CIICAYIOIIMM 00pa3oM:
- aKTHBBI, BO3HHUKIIKE IO ONEPALUsIM C OaHKaMHU - [0 METOJAUKE aHAIIOTMYHON METOIWKE OICHKH CIPABEIIHBOI
crouMocTH feno3utos (cM. m.111.3.2);
- aKTHBBI, BO3HHKIIHE 10 ONEPALUSIM C MPOYUMH OPraHU3ALUSIMU - 0 METOJIMKE aHAIOTHYHON METO/IMKE OLICHKU
CIpaBeNIMBON CTOMMOCTH BBIIAHHBIX 3aiiMOB (cM. 1.111.8.1).



B ciryqae, ecnn @oH npopaet NeHHbIe OyMary, MOJTy4YeHHbIE 110 ONepalisiM, COBEPIIAEMBIM Ha BO3BPATHON OCHOBE, TO C
sToro MomeHTa DOoHI MpHU3HAET 00A3aTENBCTBO MO BO3BpATY AAHHBIX IICHHBIX Oymar. OO0s3aTenbCcTBO NIPHU3HAETCSA 10
MOMEHTa 00paTHOTO BHIKYIIA DaHHBIX LIEHHBIX Oymar OHIOM WM IPYroro YperylIupoBaHUs 00S3aTeNbCTBA IO BO3BPATY
MOJTIy4EeHHBIX IIeHHBIX Oymar. Takoe 00s3aTeJIbCTBO OLICHUBAETCSA B CyMME PaBHOI CIIPaBEIJIMBOH CTOMMOCTH HNPOAAHHBIX
LEHHBIX OyMar, IMoJJIe)KaIluX BO3BpaTy, ONPEaeIieMOl B BEIOPAaHHOM IS IIGHHBIX OyMar IopsxKe.

4.5. OcHoBHoIi (W11 HauOoJIee BHITOAHBII) PHIHOK IIEeHHOH OymMaru

ﬂJ’IH LHCHHBIX 6yMar, JONYHICHHBIX K TOPpraM Ha MockoBckoit BI/Ip)Ke, OCHOBHBIM PBIHKOM ABJIACTCA MockoBcKas EI/Ip)Ka.

IIpoBepka cooTBeTCTBUS yka3zaHHOTO B IIpaBuiax pbIHKa ONpPENENCHUIO OCHOBHOTO B OTHOIIEHUH OTAEIbHOHN IIEHHOM
Oymaru WM B OTHOLIEHHH I'PYIIIBI IEHHBIX OyMar NpoW3BOJIUTCS OAMH pa3 B roj 3a 10 pabouux aHeH 10 OKOHYaHUS roja.
IIpoBepky mpoBoaut Ymnpasistouias Komnanus ®onna. Eciu B pe3ynpTare NpoBEepKH yCTaHOBIEHO, YTO ONPEAETICHUIO
OCHOBHOT'O COOTBETCTBYET MHOM PHIHOK, UeM yKa3zaHHbI B [IpaBunax, B [IpaBuiia BHOCSATCS COOTBETCTBYIOIINE U3MEHEHHUS.

[Ipu HeoOxogmmoctr Ynpasisromas Kommanns @oHa BiipaBe MPOBECTH BHEIDIAHOBYIO IIPOBEPKY. B 3TOM cirydae mopsgok
MIPUMEHEHHS PE3yIbTaToOB IIPOBEPKH aHAJOTUYEH MOPSIKY, ONMCAaHHOMY B IpEBIAYIIEM ad3arle.

Kpurepuem npusHaHus pplHKa B KAYECTBE OCHOBHOTO SBIISIETCSI HAMOOJBIINH, 10 CPABHEHHIO C IPYTUMH PBHIHKaMH, 00BbeM
TOPTOB, BEIPAXCHHBIH B PyOIIsIX, 32 FOA, NPEAMICCTBYIOINH JaTe MpoBepKu. [Ipy npoBepke ABIIETCS I PHIHOK OCHOBHBIM
(v HamOonee BBHITOJHBIM) B OTHOLICHHM pBIHKA, MH(opManus o0 oObeMax TOProB Ha KOTOPOM HE PacKpBIBAa€TCS Ha
MIOCTOSTHHOW OCHOBE (HampuMep, BHEOMPIKEBOH PHIHOK), UCIIONB3YeTCsT MHPOpMAIHs, MyOauKyeMas HH()OpMannoOHHBIMA
areHTcTBaMHu WM B npoeccuonanbubix CMU. Ipu npoBepke HE0OX0IUMO paccMarpuBaTh MH(YOPMALUIO TOJIBKO O TeX
PBIHKaxX, Ha KOTOPBIX Ympasisonias Kommnanus Moriia Obl 3aKI0YaTh CAENKH, MCIOJHSS MOJTHOMOYHS JOBEPUTEIBHOTO
ynpasistoniero Gongom b0 oT cBoero mMeHu, Jmbo uepe3 Opokepa. OOBbEMBI TOPrOB Ha pBHIHKE, BBIPA)KEHHBIC B
WHOCTPAaHHOHM BaloTe, MNOAJEkKAT IepecuyeTy B pPYyOJIM IO CpelHEMYy Kypcy COOTBETCTBYIOLICH BallOTBI 3a TOI,
3aKOHUYMBIIMHCS HA AATy MPOBEPKH.

B ToM ciryuae ecnu eHHas Oymara He JOITyIIeHa K TOpraM HH Ha OJJHOI OHMprke, OCHOBHBIM PBIHKOM B OTHOIICHUH AaHHOM
LIEHHOH OyMaru Mpu3HAeTCsl BHEONPKEBOH PHIHOK, AK€ B OTCYTCTBHE MH(MOpPMALH 00 00BbEME TOPTOB Ha HEM.

B cmywae orcyrcTBHsA mocTymHO# mHpopMmannu o6 oObeMax TOProB ¢ IIEHHOI Oymaroi mim rpynmod IEHHBIX OyMar,
TIO3BOJISTIOIIEH OJTHO3HAYHO OTPEIETUTh OCHOBHOM PHIHOK, CIIpaBeNINBas CTOMMOCTH ONIPEEIsIeTCsl Ha OCHOBAHHUHU JTAHHBIX
TOTO PHIHKA U3 HepeyrciIeHHbIX B [IpritoskeHnn 2, Ha KOTOpPOM Ha JaTy OLEHKH 3aKIII0YaINCh C/IENIKU C IEHHON Oymaroi, n
crpaBeINBasi CTOUMOCTbD, OTIpe/ieJIeHHas Ha OCHOBAHUM JIAHHBIX 3TOTO PBIHKA, SBISIETCSI HAMBBICIIEH. B cirydae oTcyTcTBUS
TaKOT0 PBIHKA, HauOoJIee BHITOAHBIM IPUHIMAETCS] BHEOMPIKEBOH PHIHOK.

OCHOBHI)IM niimn HaI/I6OHee BBITOAHBIM PBIHKOM JIJIA HeHHOﬁ 6yMaFI/I MOXET 6BITI) TOJIBKO TOT PBIHOK, HA KOTOPOM JaHHas
LeHHas Oymara JiomnyIieHa K 00pamieHuro.

4.6. JlonroBble EHHbIE GymMaru
4.6.1. OO6uHUe MOJI0KEHUS
EnuHunei yyera JONTOBBIX IIEHHBIX OyMar sIBJISIeTCS OJHA JIOJITOBas LieHHas Oymara.

Taxue 1onroBble MHCTPYMEHTHI KakK:
- Bexkcens, BeInyIeHHbIE OaHKOM;
- Jleno3uTHble cepTU(HKATH OAaHKOB
OLICHUBAIOTCS 110 METOAUKE aHAIIOTMYHON METOIMKE OLICHKH CIIPABEAIMBON CTOMMOCTH neno3uToB (cM. m. 111.3.2).

CHpaBe,HHI/IBaSI CTOUMOCTH ,HOJ'II‘OBOﬁ IICHHOfI 6yMar1/1 OIIPEACIIACTCA 0e3 ydye€Ta HAKOIUICHHOI'0 KYINOHHOI'O a0Xxo4a
(OHpCﬂCJ’[ﬂCTCH YucTas crupaBeAjivBast CTOI/IMOCTL). B tom Cjly4dae €CJid, crupaBeJinBasi CTOUMOCTb OUCHUBACTCA UCXOAS U3
ICH, BKIIFOYAKOIINX HaKOTIJICHHBIN KyHOHHBIfI J0X0I, MOJYyYC€HHAA CIpaBEeAJIMBast CTOUMOCTD IOJJIC)KUT KOPPEKTUPOBKE HA
CYMMY HAKOIIJICHHOI'O KYITOHHOI'O J0XO04a.

CyMMBI HaKOIJICHHBIX KyHOHHBIX 10X010B (manee — HKJI) mo nerHpM OymaraMm OIIEHHBAIOTCA B CyMME, HCUHCICHHOM
HCXOJS U3 CTaBKH KYITOHHOTO JI0X0/1a, YCTAHOBJIEHHOH B PEIICHUH O BHIITYCKE (O JOMOJHUTEIEHOM BBIITYCKE) HIIH IIPOCIEKTE
SMHCCHOHHBIX IIEHHBIX OyMar 0 MOMEHTA MX BBITUIATHI.

CHpaBeIlJ'II/IBaSI CTOMMOCTDH JOJII'OBBIX IICHHBIX 6yMar JAONOJIHUTEJILHOT'O BBIIYCKA, BKIIFOUCHHBIX B COCTAB aKTUBOB cDOHI[a B
peE3yJbTATC pasMCHICHUA ITYTEM KOHBEPTALIMU B HUX KOHBECPTUPYCMBIX NOJTOBBIX IEHHBIX 6yMar, MpUHaJICIKAIUX CDOH,Hy,
MpU3HaACTCA paBHOﬁ CHpaBeZ[HHBOﬁ CTOMMOCTH AOJITOBBIX IICHHBIX 6yMar BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY TaKOM
BBIITYCK ABJIACTCA AOTIOJIHUTCIIBHBIM.

OreHka cripaBeIiBas CTOMMOCTH JIOJITOBBIX LICHHBIX OyMar HOBOTO BBIIIYCKa, IOJIYYCHHBIX B PE3yJIbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaaiexanmx Ponay, paccmorpens! B 11. 111.4.6.9.

B ciydyae HEHCHIOIHEHHS dMHUTEHTOM O0O0S3aTeNIbCTBA 10 KaKOH-IMOO BBIMYIIEHHONW WM JOJTOBOW IIEHHOW Oymare, mo
HCTEYCHUH 7 IHEH C MOMEHTa OKOHYAHHUS CPOKA MCIIONHEHHS TaKOTO 00s3aTeNbCTBA BCE BHITYCKH LIEHHBIX Oymar Takoro
OMHTEHTA OLIEHUBAIOTCS TI0 MPABUIIAM OLIEHKH Ne()OITHBIX JOITOBBIX eHHBIX Oymar (cum. 11.111.4.6.8).



4.6.2. OcHOBHbBIE PHIHKH JIJI51 10JTOBBIX HIEHHBIX OymMar

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OONMTanMii POCCHICKHX SMHUTEHTOB, TOCYAApPCTBEHHBIX IEHHBIX Oymar P®, meHHbBIX
Oymar cyOpekToB PO m MyHWIHMIAIbHBEIX [EHHBIX OyMar, JOMyIIEHHBIX K TopramM Ha MockoBckoir bupike, sBisercs
MockoBckas bupxa.

OCHOBHBIM PBIHKOM TS pyOJIEBBIX OOIUTAIINI POCCHICKAX YMUTEHTOB, HE TOMYIIEHHBIX K TopraM Ha MockoBckoit bupxe,
SIBIISICTCSA POCCUIMCKUI BHEOUPIKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JUIsi €BpPOOOJIMranyidi M OOJMraluil BHEUIHWX BaJIOTHBIX OOJHMrallMOHHBIX 3aiiMoOB Poccuiickoit
denepanuu ABISETCS MEXKITYHAPOIHBIH BHEOUPIKEBOW PHIHOK.

4.6.3. Ouenka odauramui, 118 KOTOPbIX OCHOBHBIM PBIHKOM siBJsieTcs MockoBckasi bup:ka

PBIHOK [71s1 0OIHTaluu, A5t KOTOPOW OCHOBHBIM PBIHKOM siBIisieTcst MockoBckas bupika (manee - MB), siBisieTcst aKTHBHBIM,
€cJIM JUTs JAHHOM IIeHHOW GyMard BBIMOJHEHBI OJJHOBPEMEHHO CIICAYIOIINE YCIOBHSL:

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

- CoBokymnHBbIN 006eM crenok 3a nocnenane 30 nueit mpessicun 500 000 pyo6.

(a) Obnuzayuu, ons komopwvix Mb s61semcs AKMUGHBIM PBIHKOM
OO6nuranun, 11t KOTopsIX MbB sIBIIseTCA aKTHBHBIM PHIHKOM, OLIEHUBAIOTCS CJIEIYIOLINM 00pa3oM:

1. Ecau B 1eHb OLeHKH (WM B TOCTICTHINA ONKANITIA TOPTOBEI IeHb, €CIIH B ACHB OIICHKH TOproB Ha Mb He 65110)
Oupskeil paccuuThiBagach Poinounas mena (3)! onennBaemoii menHoi 0yMard, To B Ka4eCTBE CIPABEMIABOMI
CTOMMOCTH O0JUraiuu npuHuMaetcsi Peinounas uena (3), paccunrannast B 310t Aedb (MARKETPRICE3). Ecnu
Ha JaTy OLCHKH Ha Oupke ecth umHpopmarms o kotupoBke Ha mpogaxy (OFFER) u PriHounas nena (3)
MARKETPRICE3 > OFFER, 10 B kauecTBe crpaBejiuBoii ctoumocTu nmpunumaercs riena OFFER. Eciu Ha gaty
OLIEHKH Ha Oupike ecTh MHMOpManus 0 KoTHpoBKe Ha nokynky (BID) u PeiHounas nena (3) MARKETPRICES <
BID, T0 B KauecTBe cipaBeJINBOM CTOMMOCTH ITpUHUMaeTcs eHa BID.

2. Ecim B 1eHb OIeHKH (WU B TOCICIHUI OMMKaNIINi TOPTrOBbIi IeHb, €CITH B ICHb OIICHKH TOproB Ha Mb He ObL10)
Oup:keil He paccyuThiBajJach PbiHOYHAsA HeHa (3) oueHMBaeMoil HeHHOH OymMaru, To clipaBeJIuBas CTOUMOCTb
MPUHUMACTCS PaBHOH cpeqHeil BenmnanHe Mexay neHoi npeanoxenns (OFFER) u nenoi cripoca (BID) Ha MoMeHT
okoHvaHus ToproBoii ceccun ((OFFER+BID)/2), npu ycnoBur 4To Ha AaTy OIEHKH €CTh MH(pOpMANUsI O [eHaxX
NPEUIOKEHHS U CIIPOca, U CIIPIL MeXAy Humu MeHblie 5% myHkroB (OFFER-BID<5%).

3. B ocrajbHBIX CIay4asiX CIpaBeIHBas CTOMMOCTH ONpPENEIAETCS B MOPSIKE, MPETYCMOTPEHHOM IUIS OIEHKH
oburaruii, He UMEINIUX aKTHBHOTO phiHKa (cMm. 111.4.6.3(D)).

(b)  Obnuzauuu, ne umerowue aKMueHO20 PbiHKa

CrpaBeiMBasi CTOMMOCTB [T OOJIMTAIMii, HE IMEIOIINX aKTHUBHOTO PHIHKA, OTIPEIEIIIETCS KaK MIPUBEJICHHAS K AaTe OLIEHKU
croumocts (PV, cm. ompeznenenne IIpuBeneHHONW CTOMMOCTH, yKazaHHOe B IlpmmoxkeHuH 1) IEHEXHBIX MOTOKOB IO
obmuramun 10 MOMeHTa moramrenusi (cMm. ompenenenue Iloramenusi, ykasanuHoe B [lpwioxkenun 1), paccumrtanHas ¢
HCIIONB30BAaHUEM PACUETHOM cTaBku quckoHTHpoBanwus (I), 3a munycom HKJI Ha naty oneHkw.

CraBka JTUCKOHTHUPOBAHHS OIMPEACIACTCS KaK CPEeIHEB3BEIICHHAS JOXOMAHOCTh K IMOTAIICHHIO, PACCUUTAHHAS [0 UTOraM
CJIEJIOK Ha JIaTy OIIEHKH ¢ BEIOpaHHBIMU Y ipasJistonieil Komnanueit ®oH/a aHATOTHYHBIME OOUTalUIMU (CM. ONpe/Ie/ieHHE
AmnanornvHoii obnuranuu, ykazantnoe B [punoxenun 1). AHaIOrHYHbIE [IEHHbIe OyMaru BEIOUPAIOTCS U3 TOTO JKE CETMEHTa
HeHHpIX Oymar (cM. ompesenenue Cermenrarmu obnuranuii B IIpuioxkenuu 1), K KOTOPOMY OTHOCHUTCS OILlEHHBaeMast
obmuranus. [Tpu atom 06vem caenok (VALUE) ¢ kax1oii u3 BHIOpaHHBIX aHATIOTMYHBIX OOIUraluii Ha aTy OLUEHKU JOIDKEH
obiTe He Hke 1000 000 pyOGmeit. KonmuuecTBO aHalOrMYHBIX OOJWranuii JOJDKHO OBITH He MeHbIIe Tpex. CIHcok
BEIODAHHBIX AHAJOTMYHBIX OONHMTramuid A OICHHBAEMOW IEHHON OyMarum MHUCBMEHHO coobmaercs CrenuaibHOMY
JHenosutapuio ®onma. CTaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (hOopMyIIe:

N YIELDATWAP; * VALUE;
N VALUE;

Il

rie:
N — KOIMYECTBO aHAJIOTHYHBIX OOJIHUTralnil ¢ COOTBETCTBYIOIUM 00BEMOM CIEIOK Ha naTy omeHku (N>=3),
YIELDATW AP; — nmoxXomHOCTh i-Oi aHAJIOTHYHOM OONUTanuu MO CPeIHEB3BELICHHON LieHe Ha Jary OueHKH, %
roioBbIX (o gaHasiM MB),
VALUE; — 06beM clieniok ¢ i-oii aHaloruyHOo# obiuranueil B gaty oreHku (o ganHpiM MB).

Ecnu Ha maty onenku Ha Mb ecTh mH(bOpManys 0 IeHe TPEeAIoKEeHNS U IOIydYeHHas B pe3ybTaTe pacdera CTOMMOCTh PV
> OFFER, 10 B KadecTBe crpaBeminBoii croumoctru npuHuMaercs neHa OFFER. Eciu ma nmaty omnenkun Ha MbB ecthb
nH(pOpMaINUs O IEHe CIpoca M MONYYCHHAs B pe3yibTaTe pacdera cTomMocTh PV < BID, To B kadecTBe CrpaBeTMBOM
CTOMMOCTH TipuHUMaeTcs 1eHa BID.

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



4.6.4. Ouenka odaurauuii, AJ1s1 KOTOPLIX OCHOBHBIM PLIHKOM SIBJISIETCS OPTaHH3ATOP TOProB HHOI, YeM
MockoBckas bup:xa

PrrHOK [T 0OITMT AN, 17151 KOTOPOI OCHOBHBIM PBHIHKOM SIBIISIETCSI OPTaHHU3aTOP TOPTOB (anee 0600meHHO — Ouprka) HHOH,
gem MockoBckasi bupxa, sSiBisieTcsi akTUBHBIM, B CITydae HAIMYHS 10 JaHHOM [eHHOH Oymare ciexyromeit nHpopManuy Ha
9TOH OMpKe:
- CpemHEeB3BEIICHHOMW IIEHHI IO CIeTKaM, COBEPIICHHBIM Ha OMpke B JCHD ONECHKH (WK B MOCICTHUN OMKaimmit
TOPTOBBIH JIeHb, €CIIM B JICHb OLIEHKH TOPrOB Ha Oup:ke He ObUIO); Win
- ICHBI 3aKPBITHS Ha KOHEI THsI OLICHKH (MJIH B ITOCIIETHETO OJIMKaKIIero TOproBoro JHs, €CJIH B JICHb OLIEHKH TOPTOB
Ha OMpiKe He ObUIO); MK
- HaJM4Me Ha JIeHb OLEHKH (MJIM MOCJIEAHUH OKalInii TOPTOBBIH A€Hb, €CIIH B ICHb OLIEHKH TOPTOB HA OHUpIKe He
ObLI0) KOTHPOBOK HA MOKYIKY U IPOAAXKY.
B ToM ciydae ecnu, cripaBeyInBas CTOMMOCTD OLIEHUBAETCSI UCXO/S U3 IIeH, BKIIIOYAIOIUX HAKOIUICHHBIN KyTIOHHBIN 0XO0/,
[I0JIy4YEHHAs CIPaBeIMBasi CTOMMOCTb [TOAJIEXKUT KOppeKTHpoBKe HAa cyMMy HK/I.

(@) Obnuzayuu, ona Komopwvix GupICa AGNAEMCA AKMUCHBIM PLIHKOM
OOnuranuy, 11t KOTOPBIX OMpIKa SBIISIETCS aKTHBHBIM PHIHKOM, OLIEHUBAIOTCS CIIEIYIOIINM 00pa3oM:

1. Ecau B JeHb OleHKH (MM B IOCIECIHNH OMKalIINil TOPTOBBIA J€HB, €CIH B JICHb OLICHKH TOPTOB HA OMpike HE
OBLTO) COBEPIIAIHCH CAECJKH ¢ OLeHHBaeMoil IeHHOH Oymaroii, u Omp:keii packpbiBaercs nHpopManus o
CpeHeB3BelLIEHHOI IeHe caeqok ¢ ganHoi 1eHHo# Oymaroit (WAPRICE), To B kauecTBe CIpaBeIMBOM
CTOMMOCTH IIPUHUMAETCs Takasi CpeJHEB3BelleHHas 1eHa. Ecnu Ha naTy ouneHKM Ha Oupke ecTh mH(opmanus o
kotupoBke Ha npoaaxy (OFFER) u cpennerssentennas nena WAPRICE > OFFER, 1o B kauecTBe ClpaBeIHBO
croumoctd npuauMmaercs nera OFFER. Eciu Ha naty olieHku Ha Oupke ecTh HMH(OpMAIUs O KOTHPOBKE Ha
nokynky (BID) u cpennerssemennas nesa WAPRICE < BID, To B KayecTBe CHpaBeIIMBOIl CTOMMOCTH
npuHuMaercs neHa BID.

2. Ecau B J1eHb OleHKHU (M B TOCIECTHUN ONMDKaWIINI TOPTOBBII I€Hb, €CIIH B ICHb OIIEHKH TOPTOB Ha OMpke HE
OBLT0) OUp:Kell He pacKpbIBaeTcsi HH(popMaLus 0 cpeTHeB3BEIIEHHOI IIeHe ¢/IeJIOK, HO HMeeTcsl HHpopMaus
o uene 3akpbiTusi (CLOSE) Ha KOHen MaHHOTO THS, TO CIpPaBEeIJIMBas CTOMMOCTH IPHHUMAETCS PaBHOH IeHE
3akpbITHs. Eciin Ha 1aTy olleHKU Ha Oupke ecTh uHpOopMaIys o KotupoBke Ha nmpoaaxy (OFFER) u niena 3akpbiTus
CLOSE > OFFER, To B xadecTBe crpaBemuBoi croumoctr npuaumaercs neHa OFFER. Eciu Ha naTy oneHkn Ha
oupxe ecth mHpopMalmsa 0 KoTupoBke Ha mokynky (BID) m mena 3akpeitus CLOSE < BID, To B kauecTBe
CIIPAaBEJIMBOM CTOMMOCTH NpuHUMaeTcs nexHa BID.

3. Ecau B 1eHb oueHKH (MM B IOCIESTHUN ONKaWIINI TOPrOBBIi JIeHb, €CIIH B JIEHb OLIEHKH TOProB Ha OUpIKe He
O5110) OMp2Kell He packpbiBaeTcsl HHGOPMaNMsA 0 cpelHeB3BELIEHHON LeHe CIeJI0K M 0 LieHe 3aKPbITUS, TO
CIpaBeINBasi CTOMMOCTh IPHHUMAETCS paBHOH CpeHel BeInuuHe Mexay 1ieHoi npeanoxenns (OFFER) u nenoi
crpoca (BID) na MomenT okonuanus Toprosoii ceccun ((OFFER+BID)/2), npu yciioBuM YTO Ha JIaTy OLIEHKH €CTh
uH(bOPMAIHS O TIEHAX PEUTOKEHHS U CIIPOca, U CIP3 MEeXIy HUMHU MeHbiie 5% nyukToB (OFFER-BID<5%).

4. B oCTaJBHBIX CJAYYasiX CIPaBEIIMBAas CTOMMOCTEH OTIPEINENSETCS B MOPSAKE, ONMCAHHOM JUIS OOJMTaIvi, He
UMEIOIINX aKTUBHOTO phiHKa (cMm. 111.4.6.4(D)).

(b)  Obnuzauuu, ne umerouue aKkMuUEHO20 pbIHKa

CripaBeBasi CTOMMOCTb IS O0JIUranyii, He UMEIOIINX aKTHBHOTO PHIHKA, ONIPEessieTcsl KakK MPUBEICHHAs K JIaTe OLEHKH
croumocts (PV, cMm. ompeznenenue [IpuBefeHHONH CTOMMOCTH, yKazaHHOe B I[IpmiiokeHHH 1) NEHEXHBIX MOTOKOB IO
oburanuyM 10 MOMeHTa moraiieHust (cM. omnpenesneHue [loramenus, ykasanHoe B [lpwioxkeHun 1), paccuuTaHHas ¢
HCIIONTb30BAHUEM PACUETHOM cTaBku qucKoHTHpOoBaHwus (I), 3a Munycom HKJI Ha naty omeHkw.

CraBKka IMCKOHTHUPOBAHMSA OMNpEAENAeTCS Kak CPEeJHEB3BEIICHHAass 1O OOBEMY CHENOK JOXOJHOCTh K IOTAlICHHIO,
paccuuTaHHas 10 WTOTaM CAEJOK Ha JaTy OIEHKH ¢ BRIOpaHHBIMH Ympaistomed Kommanwmelt ®oHna aHaIOrHIHBIMHU
obuurarusMu (CM. oTpesieieHre AHAIOTHYHOM oburanun, ykazanHoe B [Ipumoxkenun 1). AHaIOrHIHBIC IIEHHBIC OyMaru
BBIOMPAIOTCSI W3 TOTO K€ CErMeHTa IeHHBIX Oymar (cMm. ompenenenue Cermenranuu oGmuramuii B [pmioxennn 1), k
KOTOPOMY OTHOCHUTCsSI olLieHMBaeMmas oOmurauus. Ilpu stom ob6bem crnenok (VOLUME) ¢ kaxmoil u3 BbIOpaHHBIX
aHAJIOTUYHBIX OOJUTAIIA HA JaTy OLEHKHU C JOJDKEeH ObITh He Hike 1000 Oymar. KomudecTBO aHaJOTHYHBIX OOJUTaIHid
JIOJDKHO OBITh HE MeHbIe TpeX. CIMCOK BBIOpaHHBIX aHAJOTMYHBIX OOJMIalui Ui OLEHWBaeMOW IIEHHOH Oymaru
IcbMeHHO coobmaercst CrennansHoMy Jlenosuraputo @onna. CraBka TUCKOHTUPOBAHUS PacCUUTHIBAETCS 1O GopMmyIIe:

N YTM; x VOLUME;
N VOLUME; ’

rue:
N — KOTMYIECTBO aHAIOTHYHBIX OOJUTAINI C COOTBETCTBYIOIINM 00BEeMOM CIENOK Ha aaTy oueHkd (N>=3),
YTM; — >pdexTtuBHAs JOXOTHOCTD (CM. onpenenenne 3GpGEeKTUBHON CTaBKU JOXOTHOCTH J0ITOBOM IIEHHOW OyMard,
ykazanHoe B [Ipunosxerun 1) i-oif aHAIOrMYHOM OOMUralMy HA JATy OLEHKH, % TOMOBBIX, PACCUMTAHHAS OT LIEHBI
(BBIOHMpAETCs OZIHA U3 PACKPBIBACMBIX OMPIKEH IICH B MOPSIKE YOBIBAHUS IPHOPUTETA):



- CpemHeB3BeIICHHAs IIeHa CICNOK,
- IIeHa 3aKpHITHA,
- cpenmuss BenmumHa Mexny neHamu npemnoxenns (OFFER) u cnpoca (BID) Ha MOMEHT OKOHUaHUS
toprosoii ceccun ((OFFER+BID)/2,

VOLUME; — 00beM CHETIOK ¢ i-0if aHAJIOTHYHOM 00JIMTamueil Ha 1aTy OIEHKH B IITYKAX MM JICHEKHBIX SINHUIEX B

3aBHCUMOCTH OT BUa HHPOPMAIIUH, PACKPBIBACMON OUpPIKEH.

Ecnu Ha naty oneHku Ha Oupke ecTh nHbopmManus o kotupoBke Ha mpomaxy (OFFER) u pacuerHas croumocts PV >
OFFER, 10 B kauectBe cmpaBeminBoii crommoctn npunumaercst nena OFFER. Eciou Ha naty oneHkn Ha Oupke ecTb
nHdopmanus o KoTupoBKe Ha MOKynKy (BID) u monyueHHas B pe3ynbrare pacyetHas croumocts PV < BID, To B kauecTBe
CIIPaBEAJIMBOM CTOMMOCTU IpuHUMaeTcs LeHa BID.

4.6.5. Ouenka o0uuramui, Ajsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCS POCCHIICKHMII BHeOUpPIKeBOI
PBIHOK

PrrHOK 7151 0OTNIHTaIH, 1711 KOTOPOH OCHOBHBIM PBHIHKOM SIBIISIETCS] POCCHICKII BHEOUPIKEBOH PHIHOK, SIBIIETCS] aKTHUBHBIM
B CiIydae, ecid Uil OONWTaluy Ha JaTy OIEHKH paccYUThiBaeTcs KoTtupoBka Dukcmara HarmmonamsHON ®oHmoBOH
Accommaryu (nanee — @ukcuar HOA).

(a) Obnuzayuu, umerougue aKmMuUGHBLI PHIHOK

Jns obmuranuii, umerommx KotupoBKy Pukcmara HOA, B kadecTBe CIPaBEUIMBOW CTOMMOCTH HCIIONB3YETCS TaKas
KOTUPOBKA.

(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKa

CrpaBeiMBasi CTOUMOCTB JUIS OOJIMTalUil, He IMEIOIINX aKTUBHOTO PHIHKA, OTIPEIEIIICTCS KaK IPUBEICHHAS K AaTe OLIEHKU
croumocts (PV, cMm. ompeneneaue IIpuBeneHHONH CTOMMOCTH, ykazaHHOe B IlpmimoxeHHH 1) ICHEXHBIX MOTOKOB IO
obmuramuy 10 MOMeHTa morammenusi (cM. ompenenenue I[loramenusi, ykasanuHoe B [lpwioxkenun 1), paccumtaHHas c
HCIIONB30BaHUEM PACUCTHOM cTaBku muckoHTHpoBanus (I), 3a Munycom HKJI Ha naty oreHKH.

CraBKka IUCKOHTHPOBAHUSA OTIPEEISICTCS KaK CpeHee 3HaUeHUE JOXOMHOCTEH K IMOTallIeHUI0, PACCYUTAHHBIX OT KOTHPOBOK
Ouxcuara HOA Ha naty omneHkH 1o BeIOpaHHBIM Ympaisiomeld Kommanwmerr @oHma aHAJOTHYHBIM OOIHTAIMSIM (CM.
omnpejeneHue AHAIOrMYHOM obnuraimu, ykazanuoe B [Ipunoxenun 1), o KOTOPBIM Takasi KOTUPOBKA PACCYMTHIBATACH HA
ATy OICHKH. AHaJOTHYHBIC IIEHHBIE OyMaru BEIOMPAIOTCS W3 TOTO K€ CETMEHTa IICHHBIX OyMar (CM. OIpeleleHUe
Cermenraruu obnuranuit B [Tpunoxkennu 1), K KOTOPOMY OTHOCHUTCS OlieHHBaeMasi oonuranus. KoiandecTBo aHAIOTHYHBIX
o0JHramuii, yJJ0BJICTBOPSIONIMNX JAHHOMY YCJIOBHUIO Ha JaTy OLCHKH JOJIKHO OBITh HE MEHbIIe TpeX. B ToM ciiyuyae eciu B
CerMeHTe, KOTOPOMY TPUHAJICKHUT OlEHUBaeMas OOJMraIs, HeBO3MOXHO BHIOpaTh TPU aHAIOTUYHBIE OOJHTAIlUHU, TO
CEerMeHT, B KOTOPOM HIIIYTCS aHAJIOTH, TOJDKEH ObITh YKPYITHEH 3a CUeT UCKITIOUSHHS CErMEHTAaIUU 110 CPOKy. B ToM cityuae
€CJIM M TIOCJIe UCKJIIOYEHHS CEerMEHTAIMH 1O CPOKY HEBO3MOXKHO BBIOPATh TPU aHAIOTHYHBIC OOJIMTAIMH, TO CETMEHT, B
KOTOPOM HINYTCSl aHAJIOTH, JOJDKEH OBITh YKPYIHEH TakkKe 3a CUET MCKIIOUEHHS CETMEHTAIMH 1Mo perTuHry. Chucok
BBIOPAHHBIX AHAJOTMYHBIX OOJMramuid A OICHUBAEMOW IIEHHOM OyMaru MUCBMEHHO coobmaercs CreruaabHOMYy
Henozutaputo @onna. CtaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS IO (hOPMYIIE:

N
i=1 YTM;
N )
rue:
N — xou4ecTBO aHanoruyHbix oomuranuit (N>=3),
YTM; — >pdextrBHAs 10X0IHOCTH (CM. onpezaenenne 3(QHeKTHBHON CTaBKH JOXOAHOCTH JOITOBOM EHHOH Oymaru,
ykasanHoe B [lpuiokeHun 1) i-0if aHanOrMuHON OOJNWralMu Ha JaTy OLEHKH, % TOJOBBIX, PACCUUTAHHAS OT
kotupoBkH Pukcunra Haumonansuoit ®onnoBoit Acconuanu.

4.6.6. Ouenka o0auranmii, AJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCH MEXKAYHAPOTHBII
BHEOMP:KeBOIl PIHOK

PeiHOK Uit oOsMranmu, JUis KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS MEKAYHApOJHBII BHEOMPIKEBOM PBHIHOK, SIBISETCS
aKTHBHBIM B CITydae, €CJIY JJIsl IAaHHOM OyMary Ha JJaTy OLEHKH PacCUUTHIBAETCS CPEAHSS [IeHa 3aKphIThs pbiHKa (Bloomberg
generic Mid/last), my6nukyemast nHpopMannoHHOH cucteMoil bixymbepr (Bloomberg).

(a) Obnuzayuu, umerouwgue axmuHbLI PIHOK

s obnurarmid, 1711 KOTOPBIX PaCCUUTHIBAETCS CPEIHAS IIeHa 3aKphIThs phiHKa (Bloomberg generic Mid/last), B kauecTBe
CIpaBeNTUBON CTOMMOCTH HCTIONB3YyeTCs Takasl IeHa.

(b)  Obnuzauyuu, ne umerowue aKMueHo20 poinKa

CrpaBeyBasi CTOUMOCTb TSI OOJIMTaIiil, HE UMEIONUX aKTUBHOTO PBIHKA, OTIPEIEIIASTCS KaK MPUBEACHHAS K 1aTe OIEHKU
croumocth (PV, cm. onpenenenne IlpuBeneHHONM CTOMMOCTH, yka3aHHOe B IlpuioxeHun 1) NEHEKHBIX MOTOKOB IO
obnuranuu 10 MOMEHTa ToramieHusi (cM. omnpexaeneHue [loramenus, ykasanHoe B [lpunoxkenun 1), paccuurtaHHasi
HCIOJIb30BAHUEM PAcYeTHOH cTaBku AuckoHTHpoBanus (r), 3a munycom HKJI Ha nary OneHKH.



CraBKa JMCKOHTHPOBAHUS ONPEAENIACTCS KAK CPENHEE 3HAYEHME JOXOMHOCTEM K IOTANICHHIO, PACCYUTAHHBIX OT LEH
Bloomberg generic Mid/last na maty onenku o BeiOpanHsM Yipasistrorieit Kommanuneit ®@oHIa aHATOTHIHBIM 00T AIHAM
(cM. onpenenenre AHAIOTMYHOM OONUranuy, ykasansoe B [Ipunoxennu 1), 10 KOTOPBIM Takas I€Ha PacCUMThIBAIACH Ha
JaTy OIEHKH. AHaJIOIMYHbIE IEHHblE OyMard BBHIOMPAIOTCS M3 TOLO JKE€ CErMEHTa LEHHBIX OyMar (CM. OIpeaeleHHe
CermenTaruu obauranuii 8 [puioxkennu 1), K KOTOPOMY OTHOCHUTCS OlleHHBaeMas obauranus. KoqM4ecTBo aHalOrHYHbIX
00aMranui, yI0BIeTBOPSIOIUX JAHHOMY YCIOBUIO Ha JaTy OLEHKH JI0JUKHO ObITh HE MEHbIIE TPeX. B TOM ciiydae eciu B
CerMeHTe, KOTOPOMY MPUHAAJIEKUT OlEHUBAacMas OOJIUralis, HEBO3MOKHO BHIOPATH TPH AHAIOTHYHBIE OOJMIAIMU, TO
CErMEHT, B KOTOPOM MIIYTCS aHAJIOTH, OJDKEH ObITh YKPYITHEH 32 CUET UCKIIFOUEHUS CEMMEHTAIIMH TI0 CPOKY. B ToM ciyuae
€CJIM ¥ TOCIIE UCKITFOYEHHs CETMEHTAIUH [0 CPOKY HEBO3MOKHO BHLIOpATH TPU aHAIOTHYHBIE OOJMIAIMU, TO CETMEHT, B
KOTOPOM HIIYTCS aHaJOTH, JO/DKEH OBITh YKPYIHEH TakkKe 3a CUET MCKIIOYEHHS CETMEHTalMu 1Mo pedtuHry. CHoucok
BBIOPAHHBIX AHAJOTMYHBEIX OOJMIalMil JJis OIEHMWBAEMOM ILIEHHOM OyMard MUCHhMEHHO coobmaercs CrenuansHOMy
Jenosurapuio ®onma. CTaBKa JUCKOHTUPOBAHUS PACCUUTHIBAETCSA MO POPMYIIE:

N
i=1 YTM;
N )
rae:
N — KoIM4eCcTBO aHaNOrHyHbIX obauranuit (N>=3),
YTM; — sddexruHas n1oxomaHocTs (cM. onpeeneHne 3¢ GHeKTUBHON CTaBKH JOXOJHOCTH JOJIr0OBOI IEHHOH OymarH,
L
ykasauHoe B [Ipunoxenuu 1) i-oit aHamornuHo#t 0O6aurayy Ha 1aTy ONEHKH, % rO0BBIX, PACCUHUTAHHAS OT CPeIHEH

meHbl 3akpeITus phiHKa (Bloomberg generic Mid/last), mybnmkyemoii uwHpOpMannoHHOW cucTemoil birymOepr
(Bloomberg).

4.6.7. OueHka I0JTOBbIX IEeHHBIX OyMAar mpu MOrameHuu U 1e0NTOPCKas 3a10/:KeHHOCTh M0 pacyeTam
€ IMHMTEHTOM /10JIT0BOI LIeHHOH Oymaru

CnpaBez[nnBaﬂ CTOUMOCTB ,HOJ'IFOBOI\/'I ].[eHHOﬁ 6yMaFI/I C MOMCHTA HACTYIUICHUA CPOKa HCIOJHCHUSA 00s13aTeNbCTBa M0
BBIIIJIATE OCHOBHOT'O J0JII'a ITPU €€ MOTralliICHUN paBHA HOMHUHAJIFHOM CTOMMOCTH nozmexcameifl IOTralmcHUIO 3aJ0JDKEHHOCTH.

[IpekpaieHie NpU3HAHKS JOJITOBOM IEHHON Oymaru, Mo KOTOPO# HCIOJHEHO 00s3aTelbCTBO MO BBIMIATE CYMMBI
OCHOBHOTO J0JIa, MPOUCXOAUT B MOMEHT IOCTYIUIEHHS B cocTaB akTMBOB (DOHJa NEHEKHBIX CPEACTB WM HHOIO
MMYIIECTBEHHOTO SKBUBAJICHTA B CUET MOTAIICHHS YKa3aHHOTO 00s3aTeIhCTBA.

IIC6I/ITOpCKa$I 3aJ0JDKCHHOCTHh B OTHOIICHUU 00s13aTEILCTB YMUTEHTA 10 BBIIIATE KYIIOHHOTO 10X0/Jia, 4 TAKKE€ YaCTUIHOT'O
MOTalIeHusl JOJITOBOM IEHHOM 6yMaFI/I, MPpU3HACTCA B MOMCHT HACTYILJICHUA 00s13aTEILCTBA YMUTEHTA 110 OIIATE TAKHUX
00513aTeNbCTB. CHpaBeZ[HI/IBaFI CTOMMOCTh TaKOU Z[e6PITOpCKOI71 3a10JDKCHHOCTHU TIPHU3HACTCA paBHOﬁ HOMMHAJILHOU
CTOUMOCTH noz[nexcau_[ei/'l IOTalmcCHUIO 3a10J2KEHHOCTHU. HperameHHe NpU3HaHUA HaHHOﬁ ,I[e6PITOpCKOI71 3aJ0JDKCHHOCTHU
MMpoOUCXO0AUT B MOMCHT IIOCTYIJICHHA B COCTAaB AKTHBOB (DOHI[a JACHCKHBIX CPCACTB WJIM HHOI0 HMYIIECTBEHHOI'O
OKBHBAJICHTA B CUCT IIOTrallICHUA yKaBaHHOﬁ 3aJO0JDKCHHOCTH.

B cirydae HeMCTIIOTHEHUS SMUTCHTOM 0053aTEIILCTBA 10 BEITIATE CYMMBI OCHOBHOTO JIOJITa, KYTIOHHOTO JJOXOZA WA CYMMBI
YaCTUYHOTO MOTAIICHUs, M0 UCTEYCHWH 7 THEH C MOMEHTa OKOHYAHHS CpPOKa WCIIONHEHHS YKa3aHHOTO 00s3aTelhCTBA
CIIpaBeIuBasi CTOMMOCTh TaKOW IIeHHOW Oymaru u JeOUTOpCKOW 3aJ0HDKEHHOCTH, OMHCAHHOW B MpeblayiieM ab3arle,
OTIpeIeNSIeTCS TI0 MPaBHJIaM OLICHKH Je(OITHBIX JONTOBBIX MeHHbIX Oymar (cm. 1m.111.4.6.8).

4.6.8. Ouenka 1e¢)0JITHBIX I0JTOBBIX IIEeHHBIX Gymar

B ciyuae HEHCNIONHEHHs SMHUTEHTOM O0053aTelbCTBA 10 IOTaIIEHHI0 OCHOBHOIO JOJra IO ILIEHHOH Oymare B jaary
MOTaIIeHHs, [0 UCTeUEHNH 7 JHEH ¢ MOMEHTa OKOHYaHMS CPOKa HCIIOJHEHHs YKa3aHHOTO 00S3aTeNCTBA CIpaBeIINBas
CTOMMOCTH BCEX JOJTOBBIX [IEHHBIX OyMar JaHHOTO SMHUTEHTA, 32 MCKIIOYCHNEM PEeCTPYKTYPU3HPOBAHHBIX IICHHBIX OyMmar,
NIPUHUMAETCS] PaBHOW HYJIIO.

B ciryyae HencnonHEHNS! SMUTEHTOM 0053aTEIbCTBA 10 MOTAICHNIO KYINOHHBIX BBIIUIAT W/WIIH 110 MOTAIIEHUI0 0QepTh, 10
ucTedyeHnH 7 ITHel ¢ MOMEHTa OKOHYaHHUS CPOKa MCIIOJHEHUs yKa3aHHOTO 00s3aTeIbCcTBa CIpaBeIMBasi CTOMMOCTh BCEX
JIOJITOBBIX LIEHHBIX OyMar JaHHOTO SMHTEHTa PACCYUTHIBACTCS COTJIACHO CIIEAYIONIIMM IpaBHiIaM:
- eciM OCHOBHOW DBIHOK JOJNTOBOW IIEHHOH OyMaru sIBISIETCS aKTUBHBIM, TO CIIPABEMJIMBAs CTOMMOCTb LIEHHOM
Oymaru orpezaensercs CorjaacHo IpaBUiIaM OLEHKHU JI0Jr0BOI IEeHHOH OyMaru Ha TaKOM pBIHKE;
- €CJIM OCHOBHOI PBIHOK JIOJTOBOHM IIEHHON OyMaru He SIBIISETCS aKTUBHBIM, TO CHpaBeJINBasi CTONMOCTh IIEHHOM
[IPU3HAETCS PAaBHOM HYJIIO.

B nopsizike, OIHMCaHHOM B ITPeabIAyIeM maparpade, onpeaensieTcs TakKe CTOMMOCTD Ae()OJITHBIX PECTPYKTYPU3HUPOBAHHBIX
Oymar.

CHpaBe}lﬂHBaﬂ CTOMMOCTH lle6PITOpCK0171 3aJ0JDKCHHOCTH B OTHOLICHUH 00513aTEILCTB DMUTEHTA 110 BBIILJIATE KYIIOHHOTO
J0X014a, a TAaKXKC 4aCTHYHOI'O ITOralliCHuA HOJ’IFOBOﬁ HeHHOﬁ 6yMaFI/I, B CJIy4a€ HCUCTIOJIHCHU I ODMUTCHTOM 00s13aTeLCTBRA 110
BBIIJIATC CYMMbI OCHOBHOT'O A0JIr'a, KYIIOHHOTO A0XOAda WKW CYMMbl YaCTUYHOI'O IOTrallCHUsA, MO UCTCUCHHUU 7 ﬂHeﬁ C
MOMCHTA OKOHYaHU CPOKA UCIIOJHCHHUS YKa3aHHOT'O O6H3aT€J’ILCTBa, MpU3HacTCA paBHOﬁ HYJIIO.



4.6.9. OueHkKa HOBOTO BBINYCKaA A0JITOBbIX HEHHBIX 6yMar, MOJIY4Y€HHBIX B pe3yJ/ibTaTe KOHBePTAlluUU

CrpaBeuBasi CTOMMOCTD JOJNTOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKITIOUEHHBIX B COCTaB akTuBOB DOHMA B pe3ysbTare
KOHBEPTAaIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, IPpU3HACTCSI PaBHOM CIIPaBEUIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAIUH, IEICHHON Ha KOJMYECTBO JIOITOBBIX IIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA OHA
KOHBEpTUpYyeMas [IeHHast Oymara.

CHpaBCZ[HI/IBaH CTOMMOCTBD JOJIOBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB (DOHZ[a B pE3YJIbTATE
KOHBEPTALIUU B HUX AOJII'OBBIX HEHHBIX 6yMar, MpUHAAJICI)KAIINX (DOHZ[y, Ipu peopraHusalliy SMUTCHTA TaKUX JOJITOBbIX
ICHHBIX 6yMar MMpU3HACTCA paBHOﬁ CHpaBe,HJ'IHBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeinBasi CTOMMOCTB JIOJITOBBIX IICHHBIX OyMar HOBOTO BBIMYCKA, B CIIyYasX OMUCAHHBIX BBIIIE, OCTACTCS HCM3MECHHOM
IO HACTYIUICHHS OJTHOTO U3 TIEPCUNCIICHHBIX COOBITHIA:
- MOMCHTA, KOT/Ia PBIHOK, ONPE/ICIICHHBIN B KAYECTBE OCHOBHOTO JIJIS JAHHOW [IECHHOM OyMaru, CTAHOBUTCS aKTHBHBIM
JUTSL TAHHOW IICHHOM OyMaru; uim
- IO UCTEYEHHUIO MeCsLa C MOMEHTa KOHBEPTALUH,
€ 3TOTO MOMEHTA CIIPABEUINBAsi CTOMMOCTD TaKOW IIEHHOW OyMaru OIeHnBaeTCs B 00IIeM OopsIIKe.

4.7. [loneBble HeHHbIE OyMaru
4,7.1. OOumme MOJI0KEHUA

Enunnneii yuera mpu oeHKe BIOXKEHHSI B OOBIKHOBEHHBIC aKIIUH, €CITH 00111ee KOJTHIECTBO aKIMH, TpHHAANIexKammx OoHxy,
cocraBisieT 6onee 20% OT 00IIero KoIm4ecTBa OOBIKHOBEHHBIX aKIMi AMHTeHTa (fnaynee — CyIeCTBEeHHBIA ITaKeT aKIHi),
sBisieTca Bech CyIIeCTBEHHBIN MakeT akIMi JaHHOTO AMHTEHTa, NpuHapexanmii @onny. Takoil CylnecTBeHHbIH MakeT
akuuit oneHuBaeTcs oueHIukoM (cM. m. 111.4.7.6) ¢ yueTom mpemuu 3a BO3MOXKHBIH KOHTPOJb (3HAUYUTEIBHOE BIHSHHE).
OT4eT OIEHINKA TODKEH COJEePIKaTh OLEHKY CTOMMOCTH JUIS Pa3IMYHBIX 1O pa3Mepy ydacTus CyIlecTBEHHBIX IaKeTOB
akuuii, B ciaydae, ecly IJIaHUpYeTCs W3MeHeHue 1oiH ydactuss PoHJa B KanuTalle SMUTEHTA 10 HOJTY4YEHHUS CIETYIONEero
OTYeTa OLICHIIUKA.

E,I[I/IHPII_[eﬁ y4eTa BO BCCX OCTAJIBHBIX ClIydasaAX SABJIICTCA OJHA A0JICBast HCHHAA 6yMara.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTB J0JIEBBIX INCHHBIX 6yMar JAOMOJIHUTCJIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAB aKTHBOB (DOH,I[EI B
peE3yabTaTe pAa3MCUICHUS 3TUX LCHHBIX 6yMar IMYTEM pacOpeaAcICHUA CPpEeAn AKIUOHCPOB WU IIYTEM KOHBEPTALIMU B HUX
KOHBEPTHUPYCMbBIX HCHHBIX 6yMar, MPpU3HACTCA paBHOﬁ CHpaBGHJ’IHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, 1O
OTHOLICHUIO K KOTOPOMY TaKOM BBIITYCK ABJIACTCA AOINOJIHUTCIIbHBIM.

CrpaBeuiiBasi CTOMMOCTB JTOJICBBIX IIEHHBIX OyMar JOMOJHHUTENBHOTO BBITYCKa, BKIFOYCHHBIX B cOCTaB akTHBOB DoH/a B
pe3ynbTaTe KOHBEPTAIMM B 3TH IIEHHbIE OyMaru JOJIEBBIX IIEHHBIX Oymar, nmpuHaiexanux GoHmy, Ipyu peopraHu3aiy B
(dhopMe PUCOSTUHECHNUS, IIPU3HACTCS PABHOM CITPABEIMBOM CTOMMOCTH JIOJICBBIX IIEHHBIX OyMar BBIMYCKa, 110 OTHOIICHUIO
K KOTOPOMY TaKOH BBIIMYCK SIBJISIETCS JIONOJHUTEIbHBIM.

OreHKa CHpaBeANINBasi CTOMMOCTH JOJEBBIX IIEHHBIX OyMmMar HOBOTO BBIITYCKa, NMOJIyYEHHBIX B pe3yjbTaTe KOHBEPTAIUU
LEHHBIX Oymar, npuHaaexamux Pouay, paccmorpens! B 1. 111.4.7.9.

B ToMm citydae eciiv SMUTEHT JIOJIEBBIX IIEHHBIX OyMmar ObUT 00BsABIEH OAaHKPOTOM WIIH JIMKBUAUPOBAH, BCE BBITYCKHU JIOJIEBBIX
LEHHBIX OyMar Takoro SMUTEHTA OIICHUBAIOTCS TI0 MPABIJIAM OIICHKH JTOJICBBHIX IICHHBIX OyMar IMpoOJIEMHBIX IMHTEHTOB (CM.
m. 111.4.7.8).

4.7.2. OcHOBHbIE PHIHKH JJIS 10JIEBBIX IIEeHHBIX OymMar

OCHOBHBIM PBIHKOM JJISI I0JIEBBIX LIEHHBIX OyMar pocCHMHCKUX dMHUTeHTOB (Bkitouas nan 3[1IM®), nomynieHHBIX K TOpram
Ha MockoBckoil bupaxke, siBisiercst MockoBckast bupxa.

OCHOBHBIM PBIHKOM JUJISI IOJIEBBIX IICHHBIX OyMar pocCHHCKUX SMUTEHTOB (BKItodas mau 3[11®), He momymeHHBIX K TOpraM
Ha MockoBckoit bupike, siBisieTcst BHEOUPIKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JIJISI TTA€B OTKPBITHIX U MHTEPBAJIHHBIX MAeBBIX (DOHJIOB SBIISIOTCS CACIKHU 110 IPHOOPETCHUIO U BBIKYITY
[1aeB y yIpaBJIOIe KOMIIAHUK COOTBETCTBYIOMIETO (DOH/A.

4.7.3. OueHka [10JIeBbIX HEHHBIX OyMar, 1JIfi KOTOPbIX OCHOBHBIM PBIHKOM siBJisieTcsi MocKoBCKast
Bup:xa

PBIHOK /1711 akmy, A71s1 KOTOPOH OCHOBHBIM PHIHKOM siBysieTcst MockoBcekast bupika (nanee - MbB), siBisieTcst akTHBHBIM, €Cin
JUIsl TaHHOW IIEHHOM OyMary 0J{HOBPEMEHHO BBITIOJIHEHBI CIIEIYIOIINE YCIOBHSL:

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

- CoBokymnHblif 00beM caenok 3a nocieanue 30 nHeit npesbicun 500 000 pyo.

(@) Honesvie yennvie dymazu, umeroujue aKkmMuGHbLil PbIHOK

ﬂOJ’IeBLIe LCHHBIC 6yMaFI/I, HMCIOIINE aKTUBHBIN PBIHOK, OLICHUBAIOTCA CIICAYIOIIUM o6pa30M:



1. Ecau B AeHb OLeHKHU (MU B IOCJICTHUHN OJIMKANIIINN TOPTOBBIN IEHb, €CJIN B ICHb OLIEHKH TOPTOB Ha Mb He Ob110)
oupokeii paccuuThIBaIach Poinounas nena (3)° oueHuBaeMoii eHHOH OyMaru, To B KauecTBe CNpPaBeIIuBOM
CTOMMOCTH IICHHOM Oymaru mpuHuMaeTcsi PeiHouHas 1ieHa (3), paccunrannas B 3toT nedb (MARKETPRICE3).
Ecnu Ha maTy oreHKM Ha GHpsKe ecTh MH(popManus 0 KoTupoBke Ha mpoaaxy (OFFER) u Peinounas mena (3)
MARKETPRICE3 > OFFER, 1o B kauectBe cupaBeannBoii crommoctu npuanmaercs nena OFFER. Ecnn Ha maty
OIICHKH Ha OHMpke ecTh nHpopManusi o KoTupoBke Ha MOoKynky (BID) u PrrHownas nena (3) MARKETPRICES <
BID, T0 B KauecTBe cpaBeAJIMBOM CTOMMOCTHU ITpuHUMaeTcs nena BID.

2. Ecan B 1eHb OIEHKH (WK B TOCIICIHUI ONMKANIINI TOPTOBEIH JICHB, €CITU B JICHb OIICHKH TOproB Ha Mb He ObL10)
Oup:Keii He paccunThIBajIach PoiHOYHAs neHa (3) onleHHBaeMoii IEHHOH OyMaru, To ClpaBeInBas CTOMMOCTb
NIPUHUMAETCs PaBHOM cpeHei BenuunHae Mexay nenoi npepioxenus (OFFER) u uenoit cnpoca (BID) Ha MoMeHT
oxoHuanusi ToproBoii ceccun ((OFFER+BID)/2), npu ycnoBun 4TO Ha AaTy OLEHKH €CTh MH(POPMAIMS O IeHaX
MPEIUIOKEHHS U CIIpoca, ¥ Cpda Mexay HuMu MeHbine 10% nynkros ((OFFER-BID)/OFFER*100%<10%).

3. B ocTanbHBIX Cily4asix ClpaBeUInBasi CTOMMOCTh P MpUHUMAaeTCst paBHOM:
- PrmouHo#t niene (3) omeHMBaeMoil IeHHOW Oymaru, pacCYMTaHHOH B JICHB, ONMKAWIINNA K aTe OLCHKH,
HITH
- CHOpaBeJIUBOI CTOMMOCTH Ha ATy MPEAbIIYIICH OIICHKH
B 3aBHCHUMOCTH OT TOTO, KaKasi U3 JABYX JIaT OJIMIKE K JaTe OLICHKH.

Ecnm Ha naty oneHKH ecTh HH(OPMALS O IIEHE MTPEATIOKEHHS U NOIyYeHHas B PE3y/IbTaTe pacueTa CTOMMOCTh P
> OFFER, 10 B KadecTBe crnpaBeaianBoii cromMmoctu npunumaercs neHa OFFER. Ecnm Ha naTy oueHKH ecTh
nH(opManus 0 LieHe crpoca U ToJIydeHHas B pe3yibraTe pacuera crouMocts P < BID, To B kauecTBe cripaBeyIMBOM
CTOMMOCTH NpuHHMaeTcs ueHa BID.

(b)  Honesvie yennvie dymazu, He umeroujue aKkMuGHO20 PoIHKA

CrpaBeinBasi CTOUMOCTD JIOJICBBIX IICHHBIX OyMar, He UMCIOIINX aKTHBHOTO PhIHKA, PACCYMTHIBACTCS UCXOIS U3 TOTO KaKOEe
cOOBITHE MTPON3OIILIO MTO3AHEE (J1aTa IICHEI):
- nueBHoit 06beM (VALUE) caenok Ha Gupixe ¢ oneHnBaemoit akiuei npessitnai 100 000 py6.;
- TOCIEIHSSI C/IeNKa, COOTBETCTBYIOIIAs KPUTEPUSM CICIKH, COBEPIICHHOMN Ha J0OPOBOJIBHON OCHOBE, 3aKIFOUCHHAS
@DOHIOM B OTHOILICHUU IIEHHON Oymard (CM. ompenelieHHue CHACNKH, COBEPIICHHONW Ha JOOPOBOJBHOW OCHOBE,
yka3zanHoe B [Ipunoxenuu 1).

B ToM cityuae, eciii 0ZJHOBPEMEHHO BBITIOJHEHBI CIIETYIOLINE YCIOBUS:
- JlaTa IIeHbI paHee MATH MECSIIEB 70 AaThl OLIEHKH;
- CTOMMOCTb BIJIOXXCHUH B TaKylo LEHHYIO OyMmary rnpeBblllaeT Wid Ymnpasistomas KoMmmanusi oxuiaer, 4yTo B
TedyeHue Mecsa npeBbicut 0,5% ot oOmeit Benmuanusl CHA,
TO Yrpasinstomas Komnanus npetnprHIMaeT AeHCTBUS, HAIIPaBJICHHbIE HA ITOJyYeHHE B TEUCHHE MECSIIa OTYETa OI[CHIITKA
B OTHOIIICHHWHU JaHHBIX LIEHHBIX OyMmar.

B ToMm ciyuae, eciii 0JHOBPEMEHHO BBIITOJHEHBI CIIEIYIONIUE YCIOBHS
- JaTa IeHBI paHee IeCTH MECSIIEB JI0 AaThl OLICHKY;
- CTOMMOCTbH BIJIOXXCHHUH B TaKyl0 IEHHYIO Oymary /10 TeKyuiei nepeoreHku npesbimaet 0,5% oT oOmiel BeITMIuHbI
CYA,
TO CTOMMOCTh BJIO)KEHHI B TaKUe [IEHHbIE OyMaru onpeessieTcst Ha OCHOBe oTuera onenmmka (cM. m.111.4.7.7).

B mpoTtuBHOM ciydae, B 3aBUCIMOCTH OT TOT'O, KaKOe€ M3 COOBITHH, IIEPEUUCICHHBIX B TIEPBOM a03alle JaHHOTO pa3iena,
HACTYIIIJIO TIO3JIHEE, CIIPaBEIIHBAsi CTOMMOCTH P 1leHHOI Oymaru mpuHUMAeTCsS PaBHOM CIIEAYIOUICH IICHE:

- cpenueBsBemeHHoM 1ieHe cnenok (WAPRICE) na 6upixe;

- IIEHE CACIKH, 3aKII0UYeHHON DOHIOM.

Ecnu Ha naTy OleHKH ecTh HH(pOpMAIHs O IIeHEe TPEATI0KCHNS Ha OMpIKe U MTOTydeHHas B pe3yIbTaTe pacueTa CTOMMOCTH P
> OFFER, To B kauecTBe cupaBeanuBoi crommoctr npuanMaetcs riena OFFER. Ecnu Ha mnaTy orieHKH ecTh nHpopManus o
1IeHe crpoca Ha bupye u nony4yeHHas B pe3ynbrare pacuera croumocts P < BID, To B KauecTBe cripaBeJIMBON CTOMMOCTH
npuHuMaercs uexa BID.

4.7.4. Ouenka 10JIeBbIX HEHHBIX OyMmar, /UIsl KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSI OPTraHHU3ATOP
TOpros uHoii, yeM MockoBckasi Bup:xa

PBIHOK 17151 TOJI€BOM IeHHOH OyMarw, JJisi KOTOPOH OCHOBHBIM PBIHKOM SIBIIICTCSI OPTaHU3aTOP TOPToB (fanee 0000IeHHO —
Ouprka) nHOU, yeM MockoBckas bupika, sBIsIeTCSI aKTHBHBIM, B CITydae HAJIMYHS 10 JaHHOW IIEHHOW OyMare Ciieqyromiei
nHdopmanny Ha 3TOi OHpxe:
- CpeIHEB3BEIIEHHOW IIEHBI TI0 CAETKaM, COBEPIIEHHBIM Ha OUpKe B JIeHb OLEHKH (MJIM B MOCIETHUIN ONMKanIIIHiA
TOPTOBBIN JICHB, €CJIA B JICHHb OIIEHKH TOPTOB Ha OHMpKe HE OBLI0); WIH
- IIeHBI 3aKPHITUS Ha KOHEI! JHS OLIEHKH (FUTH B ITOCTIETHETO OJIFKANIIIero TOProBoro JHsI, €CIIH B IeHb OIIEHKH TOPTOB
Ha OHUp ke He OBLJI0); WIIH
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- HaJIWYHMe HA JCHb ONEHKHU (VIIM TIOCIEAHIHA OJMKaNIIIMA TOPTOBBIH IeHb, €CII B JICHb OIICHKH TOPTOB Ha OMpKe HE
ObLJI0) KOTHPOBOK Ha MOKYIIKY U MPOIAKY.

(@)  Honesvie yennvie Gymazu, umelouiue akmueHblii pbIHOK
JloneBsle nieHHBIE OyMaru, JUist KOTOPBIX OMpoKa SIBISETCS aKTUBHBIM PBIHKOM, OLICHUBAIOTCS CIEAYIOIIM 00pa3oM:

1. Ecau B 1eHb OleHKH (WIH B TIOCICAHAN OMVDKaWIINii TOPTOBBIN A€HB, €CITH B ICHD OIICHKH TOPTOB Ha OMpXKe HE
OBUTO) COBEpPIIAJHCH CAEJKH ¢ OLleHHBaeMoil IeHHO# Oymaroii, u Oup:keii packpsiBaercsi nHpopManus o
cpeJHeB3BelIeHHOIH IeHe cHeJoK C JaHHOW ueHHoil Oymaroii (WAPRICE), To B KkauecTBe cIipaBemIMBOM
CTOMMOCTH IIPUHUMAETCs TaKasi CpeJHEB3BeIleHHAs [eHa. Ecnu Ha naTy ouneHKH Ha Oupke ecTh MH(opmanus o
kotupoke Ha npoaaxy (OFFER) u cpennerssemennas nena WAPRICE > OFFER, To B kauecTBe CripaBejIHBOM
croumocty npuHuMaercsi neHa OFFER. Ecnu Ha nary oueHku Ha Oupke ecTh MH(oOpManus o KOTHPOBKE Ha
nokynky (BID) n cpennesssemennas nema WAPRICE < BID, To B KayecTBe CHpaBeIMBOIl CTOMMOCTH
npuHuMaercs nesa BID.

2. Ecau B 1eHb oUeHKH (FJIM B IOCIETHUNA ONIKANUIIIA TOPTOBHINA JICHb, €CIIA B ICHb OICHKH TOPTOB Ha OWpke He
ObLT0) OUpsKell He pacKpbIBaeTcss HH(OPMAIUA 0 cCPeHEB3BellIeHHO eHe CAeJI0K, HO nMeeTcsl HHpopMaus
o uene 3akpbiTusi (CLOSE) Ha KoHeI JaHHOTO JHS, TO CIIPAaBEUINBAs CTOMMOCTh IPUHUMAETCS PaBHOW IICHE
3akpbIThs. Eciy Ha AaTy OlleHKH Ha Oupske ecTh nHpopMalus o kotuposke Ha nponaxy (OFFER) u niena 3akpbitus
CLOSE > OFFER, To B xadecTBe crpaBeanuBoi crommoctn npuaumaercs neHa OFFER. Eciu Ha naty onenku Ha
Ooupxe ectb mHpopManus o KoTupoBke Ha Mokynky (BID) m mena 3akpeitmss CLOSE < BID, To B kKadecTe
CIIPaBEJIMBOM CTOMMOCTH IpuHUMaeTcs eHa BID.

3. Ecan B 1eHb omeHKH (WM B IOCIECTHUN ONMMKaWIINI TOPrOBBIH JIeHb, €CIIH B JICHb OLIGHKH TOPrOB Ha OUpike He
65110) ) OMpakeil He pacKpbIBaeTcsi HH(GOPMALUs O cpeJHEB3BEIICHHOM IeHe CAeJI0K U 0 lleHe 3aKPBhITHS, TO
CIpaBeAINBasi CTOMMOCTh IPHHUMAETCS paBHOH cpeHel BeInuuHe Mexay 1eHoi npeanoxenus (OFFER) u nenoi
cnpoca (BID) na momenT okonuanust Toprosoii ceccun ((OFFER+BID)/2), npu ycnoBuu 4to Ha AaTy OLEHKU €CTh
uHGOpPMAMs O IEHaX NPEUIOKEHHS W CIpoca, M copda Mexay Humu Menbine 10% nyrkroB ((OFFER-
BID)/OFFER*100%<10%).

4. B ocTaJbHBIX CJIyYasix COpaBeIInBas CTOMMOCTE OTPEACIAETCS B MOPSIKE, OMHCAHHOM UTS OJIEBBIX IIEHHBIX
Oymar, He UMEIOIINX aKTUBHOTO phiHKa (cMm. 1. 111.4.7.4(D)).

(b)  onesvie yennvie Gymazu, ne umeroujue AKMUEHO20 PbIHKA

CnpaBeiiuBasi CTOMMOCTB JJOJICBBIX LICHHBIX OyMar, He HMEIOIIIX aKTHBHOTO PBIHKA, PACCYUTHIBACTCS HCXOMS U3 TOTO KaKoe
CcOOBITHE MPOU30IILIO TIO3/THEE (J1aTa IIEHBI):

- Ha Oupyxe ObIJa 3aKJIFOYEHA ClIENKa C TaHHON IIeHHON Oymaroi;

- Ha Oupyxe OblJa oTpeseeHa IeHa 3aKPhITHA 0 JaHHOW IIEHHOH Oymare.

B oM ciiyuae, ecniu 0THOBPEMEHHO BBITIOJHEHBI CIETYIOIINE YCIOBUS:
- J1aTa IeHbl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCTH BJIOXEHHH B TaKylo IIeHHYI0 Oymary MpeBbIIIaeT Wik Ympasistomas KoMmmaHus o0XuIaeT, 4To B
TedyeHue Mecsa npeBbicut 0,5% ot obmielt Bemuanasl CYA,
T0 Ynpasusromas Komnanus npeanpuHAMaeT IeHCTBHSA, HAIIPaBJICHHBIC Ha IOTYYCHUE B TCUSHHE MECSIIIa OTIET OICHIIIKA
B OTHOIIICHHUH JaHHBIX [IEHHBIX OyMar.

B ToM cityuae, ecii 0ZJHOBPEMEHHO BBINIOJHEHBI CIIEIYIONINE YCIOBUSI:
- JlaTa LeHbI paHee IIeCTH MECSIEB JI0 AaThl OLICHKH;
- CTOMMOCTbH BJIOXKCHHUI B TaKkyo IEHHYIO Oymary /10 TeKymer rnepeoneHku npessimaeT 0,5% ot obuield BelmunHb
CUA,
TO CTOMMOCTb BJIOXKEHHI B TAKUE [IEHHbIE OyMaru orpeessieTcsi Ha OCHOBe oTueTta onermmka (cm. m.111.4.7.7).

B npoTtuBHOM cily4yae, B 3aBUCHMOCTH OT TOTO, KaKO€ M3 COOBITHI, MepeUrCICHHbIX B MEPBOM ab3alle JAaHHOTO pasjiena,
HACTYITUIIO TIO3/IHEEe, CIIPABEIMBAsi CTOMMOCTD P 1IeHHO# OyMaru mpuHUMAeTCs! paBHOM Clielyollel 1eHe:

- cpenues3BemeHHoM 1ieHe cnenok (WAPRICE) na 6upixke;

- uene 3akpbitust (CLOSE) mo naHHO#M LeHHOI Oymare.

Ecnu Ha naTy onieHku ecTh MH(GOpPMALUS O IIeHe MPETI0KEHHs Ha OUpiKe U MOJTyueHHas B Pe3yIbTaTe pacueTa CTOMMOCTb P
> OFFER, 10 B KauecTBe cripaBenBoii croumoctu npuanMaercs niena OFFER. Eciu Ha naty onieHkun ectb HH(GopManus o
LIeHe crpoca Ha bupxe u noiaydeHHas B pe3yibpTare pacuera ctoumocTs P < BID, To B kauecTBe cipaBeATMBON CTOMMOCTH
npuHuMaercs uexa BID.

4.7.5. OmueHka /10J€eBBIX NEHHBIX GyMAar, IJisi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCH BHeOHPIKeBOI
PHIHOK

CTOHMMOCTD BJIOKEHHH B TaKKE LIEHHbIE OyMaru OIpeesieTcss Ha OCHOBE oTdera oneHmuka (cm. 1m.111.4.7.7).



4.7.6. OueHka naeB OTKPBHITHIX M HHTEPBAJILHBIX NMaeBbIX (GOHIOB

CrpaBeiyBasi CTOMMOCTB 1TA€B OTKPBITOTO MIJIM HHTEPBATBHOTO ITA€BOT0 HHBECTHIMOHHOTO (DOHIA paBHA CTOMMOCTH T1acB,
PacKpBITOH yNpaBisIONIeH KOMIIAHUEH COOTBETCTBYIOIIETO (DOHAA HA AaTy, HanOosee OIM3KYIO K JaTe OLEHKH.

4.7.7. Hcnojb30BaHHe OLIEHIIUKA MPHU OLIEHKe J0JIeBbIX IeHHBIX OymMar

OrmpeierieHne  OIEHIIMKOM  CIIPABETMBOM CTOMMOCTH JIOJICBBIX IeHHBIX Oymar (CyIIecTBEHHOTO TMaKeTa akImii)
MPOU3BOJUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSIM 3aKOHOAATENbCTBA. OTUET OICHIINKA UCIIONB3YETCs ISl OLCHKU
nennoil Oymaru (CyIiecTBEHHOTO MakKeTa aKkiMid) ¢ MOMEHTA, KOrja OH ObLI MPEIOCTABICH OIEHIIUKOM Y IPaBISIFOIeH
Komnanuu o akry.

4.7.8. OmueHka 10JIeBbIX IIEHHBIX OyMAar Mpo6JieMHBIX YMUTEHTOB

B ToM ciydae eciu SMUTCHT MOJCBBIX IICGHHBIX Oymar ObUI OOBSIBICH OaHKPOTOM, CIIPAaBEIIMBas CTOMMOCTBH JIFOOBIX
BBINTYCKOB JIOJICBBIX IIEHHBIX OyMar TaKOro SMHTEHTA OMpeessieTcst Ha OCHOBe orueTa oreniuka (cm. m.111.4.7.7). Otuer
OIICHIIIMKA MCIIONB3YETCs ISl OLICHKHU IEHHON OyMaru ¢ MOMEHTA, KOTJIa OH OBLT IPEIOCTABIICH OLICHIITUKOM Y IPaBJISIOICH
Kommnanuu o akty. Jlo yka3aHHOTO MOMEHTA CIIPaBEIMBasi CTOMMOCTh TAKHX LIEHHBIX OyMar MPUHUMAETCSl PAaBHOM HYJIO.

B Ttom cj1y4dae, €CJIM SMUTCHT AOJICBBIX IIEHHBIX 6yMar ObLI JIMKBUJAUPOBAH, CIIpaBECAJINBAd CTOMMOCTb JTFOOBIX BBIITYCKOB
JOJICBBIX IICHHBIX 6yMar TAKOT'0 SMUTCHTA MMPUHUMACTCA paBHOﬁ HYIIIO.

4.7.9. OueHka HOBOI0 BBINMYCKA A0JeBbIX HEHHBIX OyMar, IOJIy4YeHHbIX B pe3y/ibTaTe KOHBepTalHuH

CrpaBenBasi CTOMMOCTB JOJICBBIX IIEHHBIX OyMar HOBOTO BBIITyCKa, BKJIFOUEHHBIX B cOCTaB akTHBOB DOHIA B pe3ynbraTe
KOHBEPTAaIlW B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HAECTCS paBHOM CIIPaBEIIMBOI CTONMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpPTALMH, JIeICHHOW Ha KOJIMYECTBO JIOJIEBBIX LICHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBAaHA OJIHA
KOHBEpTUpYyeMas [leHHast Oymara.

CrpaBeiMBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar, BKIIIOYEHHBIX B cocTaB akTHBOB DoHJia B pe3yJsibTaTe KOHBEpTALUH B
HUX JIOJIEBBIX IEHHBIX Oymar, mpuHajiexamux DoHAy, NpH peopraHuzaluu B (OpMe CIMSHHS NPU3HACTCS PaBHOM
CIpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTAallMH, YMHOXXCHHOW Ha Kod(duImeHT
KOHBEPTALIMH.

CrpaBeBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3YJIbTATE PEOPraHU3alnd B GOpMeE pasaeiaeHus
WIN BBIACIEHHS AKIMOHEPHOTO OOIIeCTBa, BKIIIOYEHHBIX B COCTaB akTHBOB (OHIA B pe3yibTaTe KOHBEPTalMH B HUX
JIOJIEBBIX LEHHBIX Oymar, mpuHaanexamux PoHIy, NPU3HACTCS PaBHOW CHPaBEUIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JjaTy KOHBEpTalllH, AeJIeHHOI Ha Koa((uIMeHT KoHBepTanuy. B ciaydae, ecnu B pe3yibraTe pa3aeieH s
WJIN BBIJICIICHUS CO3/Ia€TCsl [IBa WM OoJree aKI[MOHEPHBIX 00IIeCcTBa, Ha KO3 (GHUINEHT KOHBEPTALMH JICITUTCS CIIPABETHBAs
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMEHbIICHHAs NMPOMOPIMOHAIBHO J0J€ MMYIIECTBa PEOPraHM30BaHHOIO
aKIMOHEPHOTO0 00IIeCTBa, MEPEIAHHOTO aKIHOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJIbTaTe pa3eleHHs WIH BBIICICHHS.

CrpaBe/iiBasi CTOMMOCTh aKIIMH BHOBB CO3AAHHOTO B pe3yibTaTe peopraHu3alvu B (opMe BBIIEIEHHS aKIIHOHEPHOTO
oO11ecTBa, BKIFOYEHHBIX B COCTaB akTHBOB DOH/IA B pe3ynbTaTe UX paclpeeIeHUs Cpeli aKIIMOHEPOB PEOPTaHU30BAHHOTO
aKIMOHEPHOTO 00IIIeCTBa, IPU3HAETCS PABHOM HYIIIO.

CrpaBeyivBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMTYCKa, B CIy4asxX OMHCAHHBIX BBIIIE, OCTAETCS HEM3MEHHOU
IO HACTYTUICHHS OJTHOTO U3 TIEPEUNUCIICHHBIX COOBITHIA:
- MOMEHTa, KOTJa PBHIHOK, OIPEICIICHHBIN B KauyecTBe OCHOBHOTO IS JaHHOW IIEHHOW OyMmMaru He CTaHOBHUTCS
AKTUBHBIM Ul JAHHOW [EHHOH OyMaru; win
- IO UCTEYEHUIO LIECTH MECSLIEB C MOMEHTA KOHBEPTALIUH,
C 3TOr0 MOMEHTA CIIPABENINBAsi CTOMMOCTh TaKOU IIEHHOW OyMaru OI[CHUBAETCS B OOIIEM TOPSIIKE.

4.8. OueHkKa CTOMMOCTH BJIOKEHUS

CrpaBeyinBasi CTOMMOCTD BJIOXKEHHsI B YCTaBHBIA KaluTal OOIIECTBA ¢ OTPAHUYEHHOW OTBETCTBEHHOCTHIO OIPENeIseTCs
OIICHIIUKOM B CPOKH, COOTBETCTBYIOIIME TPEOOBAaHUIM 3aKOHOIATENILCTBA. B mepro Mex 1y n1ataMu OIeHKH OIpeleIeHHAS
OIICHIIUKOM CTPaBeTUBAsi CTOMMOCTD BIOXEHHSI He 3MeHseTcsl. OTUeT OIEHIIMKA UCTIOJIb3YETCS JITISl OLEHKH BIIOYKEHUS C
MOMEHTA, KOTJIa OH OBLJI MPEA0CTaBJICH OIISHIIMKOM Y TipaBisitoneit Kommanuu mo akTy.

5. l'[pu3HaHue H OIlCHKA 6l/lp)KCBLlX NMPOU3BOAHbIX (l)HHaHCOBLIX HHCTPYMEHTOB

5.1. IlepBoHauyanbHOe NPU3HAHHWE U NMpPeKpalleHHe MPU3HAHUS

BupixeBoii Mpou3BOAHBINA PUHAHCOBBIM HHCTPYMEHT MPU3HAETCS B MOMEHT 3aKJIFOYEHHsI COOTBETCTBYIONIETO KOHTPAKTa HA
oupixe.

[pekpaiieHue mpu3HaHUS OUPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA MPOUCXOIHT:
- B CJIydYac HCIOJIHCHHS KOHTPAKTa;
- B pe3yiabTaTe BO3HHKHOBCHHS BCTPCYHBIX 0053aTEIBLCTB 1O KOHTPAKTY C TaKOM JKe crhenudpukaimed, T.e.
3aKITIOYCHUE OPCETHOMN CHIETIKH;



- TIpeKpamieHue O00s3aTeNbCTB MO KOHTPAKTy II0 MHBIM OCHOBAaHUSM, YKa3aHHBIM B TpaBWIAaX KIWPHHTA, B
YCTaHOBJICHHOM HMH TIOPSIKE.

5.2. OueHka CTOMMOCTH MPOU3BOAHOr0 GUHAHCOBOIO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOHM3BOAHOTO (DHHAHCOBOTO MHCTPYMEHTA SIBIISICTCA OHMpika, Ha KOTopoit PoHIOM OBUIT 3aKIIOUYCH
COOTBETCTBYIOIIMI KOHTPAKT.

CrpaBeUTHBOM CTOMMOCTBIO IIPOW3BOAHOTO (DHMHAHCOBOTO HHCTPYMEHTA SBJSICTCS €ro MOCIEeNHSS pacdeTHas IeHa
(Teopernueckas 11eHa), onpeenseMas Oupikei, Ha koropoid DoHIOM OBUT 3aKIIIOYEH COOTBETCTBYIONIHI KOHTPAKT.

B ClIy4ae, €CJIM KOHTPAKT ABJISCTCA MApPKUPYEMbIM U dongoM Ha JaTy OLICHKH OTpaX€HbI BCC PACUCTHI 11O BapHaHHOHHOﬁ
Mapike, CripaBeyiiBasi CTOMMOCTL IPOU3BOAHOTO (bHHaHCOBOFO HWHCTPYMCHTA paBHA HYJIIO.

6. I[Ipu3HaHue U OlleHKA 1e0UTOPCKOI 3210/ZKEHHOCTH U MPeIoIIaT
6.1. Ilpu3HaHHMe TeOUTOPCKOI 3a10/EKEHHOCTH M MPEIOIIAT
6.1.1. OOmue MoJIOKEeHUS

ﬂe6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh NPU3HACTCA B MOMCHT, KOrjga y (I)OH,Z[a B COOTBECTCTBUH C HeﬁCTBymmHM A0TOBOPOM
BO3HUKACT IPaBO Tpe6OBaHI/I$I HNMYIICCTBA WJIN MOJYYCHUA ACHCKHBIX CPEACTB OT KOHTPAreHTa IO JOTrOBOPY.

[Mopsiiok TPU3HAHUS U OLICHKHU CIPABEIMBON CTOMMOCTH CIIEyolIel 1eOUTOPCKON 3a10KSHHOCTH:
- nebuTtopckas 3aJ0JDKEHHOCTh B CyMME HAKOIUICHHBIX IPOIEHTHBIX JIOXOJOB, HAYHCISEMBIX HAa OCTAaTOK Ha
pacuerHom cuete (cM. 1. 111.2);
- nebuTtopckas 3a[0JKSHHOCTD [0 PACUETaM ¢ IMUTEHTOM JIOJITOBBIX HeHHbIX OyMar (cM. 1. 111.4.6.7)
OMHKCaH B COOTBETCTBYIOMIUX pasznenax [IpaBui.

Hwke onucan mopsiiok MpU3HAHKUS HEKOTOPBIX APYTHX BHIOB JCOUTOPCKOM 3a10JIKCHHOCTH.
6.1.2. JluBMaeHabI

Jleburopckast 3a10JPKEHHOCTh 1O TUBHCHIAM K HOJYYSHHUIO 10 LIEHHBIM OyMaraM pOCCHHCKHMX IMUTEHTOB IPH3HAETCS B
HanboJIee MO3HUN IEHb:

- JIeHB 3aKPBITHS peecTpa IO BBIIUIATY JUBUICHIOB; WITH

- JIeHB OTIpEENICHUS pa3sMepa JUBHACH A, TIPUXOIAIIETOCS HA OHY aAKIHIO
B CyMMe, PaBHOM TMPOM3BEICHHUIO KOJNMUYECTBA aKIMii, 0 KOTOPHIM (POHI MMEET IPaBO Ha TIOAyYCHHE JUBHICHIOB Ha
BEJTMUMHY OOBSIBIEHHBIX JUBHICHIOB Ha OJHY aKIHIO.

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD IO JUBUACHAAM K NOJYUYCHHIO 110 HEHHBIM 6yMaraM HWHOCTPAaHHBIX SMUTCHTOB IIPHU3HACTCA B
JaTy, Ha4uhHas € KOTOpOﬁ COBCpUICHHUC CACIIKHA Ha 6I/Ip)KG HC IPUBOJUT K NNOMMAJITAHHUIO B PECCTP AKIIUOHEPOB, B CYMME, paBHOﬁ
MIPOU3BEACHUTIO KOJIUYECTBA aKHHﬁ, 10 KOTOPbIM dong uMeeT IIpaBO Ha MOJIYYCHUC NUBUJICHIOB, HA BEJIMYNHY 00BABIEHHBIX
JUBUACHIOB HA OJIHY aKIUIO.

6.1.3. CpeacrTra, neperaHHbIe M0 GPOKEPCKUM J0TOBOPaAM

JleOuropckasi 3a/I0JDKEHHOCTh 110 CPENICTBAM, INEepelaHHBIM MPOQECCHOHAIBHBIM YYaCTHHKAM pBIHKA LEHHBIX Oymar 1o
OpOKEpCKUM M HHBIM JIOTOBOpPAM IPU3HAETCS C MOMEHTAa OTPaKEHHs MOCTYIUIEHHS TaHHBIX CPEICTB Ha OpOKEpCKHUH
cyeT/crieliaNbHbIi CUeT, COTJIACHO OTYETY OpOKepa M C MOMEHTa BO3HUKHOBeHHs1 Y POoH/1a paBa TpeOOBaHUs AEHEKHBIX
CpeAcTB OT OpoKepa B pe3yJibTaTe olepanunii ¢ HeHHbIME OyMaramu. Hauncnenne u cimcanne 1e0MTOpCKoi 3a/10DKEHHOCTH
B pe3yJbTaTe ONepannii, CBSI3aHHbBIX C IEPEUNCICHUEM JICHEKHBIX CPEJICTB C pACYETHOTO Ha OPOKEPCKHI/CTIeIMAIbHBINA CUET
WIN BBIBOJIOM CPEJICTB C OPOKEPCKOro/CHEeNUa]bHOTO Ha PacyeTHBIM CUET, OTPaKAroTCs B y4eTe Ha OCHOBAaHMM OTYETa
Opokepa. MHbIe omepanuy 1Mo U3MEHEHHIO JeOUTOPCKON 3aJ0JKEHHOCTH OCYIIECTBIIIOTCS Ha OCHOBAHWHM ITOJYYEHHBIX
0TYETOB MPO(eCCHOHANBHBIX YIaCTHUKOB O IIPOBEICHUHM onepanuii ¢ aktuBaMmu ®onpa.

JeOuTtopckast 3aJ0JDKCHHOCTh TI0 CPEICTBAaM, IMEPEJaHHBIM NHPO(ECCHOHANBLHBIM YYaCTHHKAM PBHIHKA IIEHHBIX OyMmar
MIPU3HAETCS PAaBHOW CyMME OCTaTKa JCHEXKHBIX CPEACTB IO JaHHBIM OT4YeTa MPOo(HeCCHOHATLHOTO YIaCTHUKA PhIHKA IIEHHBIX
OyMmar Ha JaTy OLIEHKH. B cioydae OTCYTCTBHUS Ha JaTy OIICHKH OT4YeTa MPOo(ecCHOHATLHOTO YY4acTHUKA PhIHKA MEHHBIX
Oymar, nebuTopckas 3a0DKEHHOCTD OIIEHMBAETCS B CyMMeE, OTPaKEHHOH B OTYETE IO COCTOSIHHIO Ha ONMDKalIIyio nary,
MIPEIIECTBYIONIYIO AT OI[CHKH.

6.1.4. He3aBepuieHHbIE pacyeTbl

ﬂe6I/ITOpCKaH 3aJ0JLKCHHOCTD 11O HE3aBEPIICHHBIM CACJIIKAM C aKTUBAMU CDOH,Ha MPU3HACTCA B MOMEHT UCITOJIHCHU S cDOH,HOM
00513aTeNLCTB 10 JAO0TOBOPY M BOBHUKHOBCHHUS ITpaBa HA MOJTYUCHUC NCHECKHBIX CPEACTB OT KOHTpAreHTa.

HpeL[OI'[J'IaTI)I JACHCKHBIX CPCACTB KOHTpAreHTaM Mo AOroBopaM OKa3aHus yCIYyT, HpHOGpeTeHI/Iﬂ HCHHBIX 6yMar, a TaKXeC
HWHBIX AaKTHUBOB, MPU3HAIOTCA B MOMCHT CIIMCAaHUA JACHCKHBIX CPEACTB CO CHETa CDOHHa B IOJIb3Y COOTBETCTBYIOIIUX
KOHTpPArcHTOB.

6.1.5. IlpexpameHue Npu3HAHUs AeONTOPCKOI 3210/ZKEHHOCTH M NMpeIomiaT

[TpuzHanue neGUTOPCKON 3a10DKEHHOCTH U ipeAorar DoHma mpekpamaeTcs B cirydae:



- HUCIIOIHEHHS 00s3aTeNbCTBA JOJKHUKOM;
- mepegadd COOTBETCTBYIOMIETro npaBa MOHAOM MO TOTOBOPY IIECCHH;
- TPOYEro MpeKpamieHus npaBa TpeOOBaHUS B COOTBETCTBUH € 3aKOHOAATEIHCTBOM HJIH JOTOBOPOM.

6.2. OueHka 1e0UTOPCKOH 3210/KEHHOCTH M MPeIONIaT

Henpocpouennas Ha naty OIeHKH NEOUTOPCKAs 3aJ0JDKEHHOCTD, MOJIeXkKAaIIas IOTAICHUIO ISHE)KHBIMA CPEACTBAMH, CO
CPOKOM «II0 BOCTpPeOOBaHHWA», a TaK K€ HEMPOCPOUCHHAs Ha JOaTy OICHKH AEOUTOpCKas 3aJ0JDKEHHOCTD, MOIJIe)KaInas
MOTALICHUIO IEHE)KHBIMU CPEICTBAMHU, CPOK HCIIOJHEHUs KOTOPO B MOMEHT MEePBOHAYATBHOTO MPU3HAHUS HE MPEeBBILIAI
180 mHeil, orleHUBACTCS B HOMUHAIIBHON CyMMe 0053aTEeNILCTBA, TOICKAIIECTO OIIATe JOJKHUKOM.

HenpocpouceHHast Ha 1aTy OLIEHKH AEOUTOPCKAs 3aI0JKCHHOCTD, TIOJICIKAIIIAst IOTAICHHUIO JICHE)KHBIMH CPEIACTBAMH, CPOK
HCTIOJIHEHUS] KOTOPOW B MOMEHT MEePBOHAYATBHOTO MPH3HAaHUA npeBbiman 180 nHeid, olleHuBaeTCs O MPUBEJACHHOM K JIaTe
oreHkH croumocT miareka (PV, cMm. onpeeneHne NpuBeIeHHONW CTOUMOCTH, yKkazaHHoe B [Ipunoxenun 1), paccautanHom
C UCTIOJIb30BAHUEM PHIHOYHOM MPOLEHTHON CTABKH Ty -

B kauectBe pLIHO‘IHOﬁ l'[pOIleHTHOfI CTaBKH1 B JaHHOM CJIy4ac MPUHUMACTCA CJICAYIOIas CTaBKa:

o = {ﬁ:p.pbm. + (KCyo. — KCp), JLIS 3aJl0JDKEHHOCTH B py6JISX
: Tep prin.s JJ1s1 3310/KeHHOCTH B AoJiiapax CIIA u EBpo,

rae:
Tep.pon. — CPEMHEB3BENMIEHHAs IPOLICHTHAS CTABKa, MyONMKyemas Ha opuimanbHoM cakite LIb P® 3a mecsan nanGonee
6HH3KHﬁ K »aTc¢ OLCHKH, IO KpeauTaM, MNPEAOCTAaBJICHHBIM KPCAUTHBIMU OpraHu3alusiMu He(bI/IHaHCOBI)IM
OpraHu3aIisIM, B TOH e BaJIOTE, YTO U OICHHBaeMasl JcOUTOPCKas 3a0/DKCHHOCTh, CO CPOKOM TMPEIOCTaBICHUS,
nonagarmuyM B TOT KE HMHTCPBAJ, YTO U CPOK, OCTAaBIIIMNCSA Ha OTYCTHYIO JaTy A0 IMOoTaluCHUsA OHeHHBaeMOﬁ
3aJI0JDKEHHOCTH,
KC, ,. — xmoueBas craBka LIb P®, ycTaHoBNI€eHHAas Ha JaTy OLIEHKH,
KC

11.0.

— cpenHss KkinrodeBas craBka 1Ib PO 3a kaneHnapHblil Mecsll, 3a KOTOPBI ONpEieIeHa CTaBKa T,

cp. P.pbIH.*

CpenHsis 3a KaJICHAAPHBIH MecsIl KiroueBas ctaBka [{b P® paccuuteiBaercs mo Gpopmyoie:
_ 2iKC; * T

chp. = T,

rae:
T — KOJIMYECTBO JAHEH B KaJIEHJapHOM MeCsIIe, 32 KOTOPBIM pacCUMTHIBACTCS TPOLICHTHAs CTaBKa,
KC; — ximouesas craBka IIb P®, nelicTBoBaBIias B i-oM MepHOJIe KaJ€HIapPHOIO MECHIIA,

Ti — KOJIH4E€CTBO ,I[Heﬁ KaJICHAApHOr'0o Mecsila, B TCUCHUC KOTOPbIX ,Z[eﬁCTBOBaHa NpOHCHTHAsA CTaBKa KC,

ﬂC6I/ITOpCKa$I 3aJ0JDKCHHOCTD, MOJJICKallasd MNOralmeHui HUMYHISCTBOM, BO3HHUKIINASA IO AJOrOBOPpaM MCEHbI, HOBAUU U
APYTUM aHAJIOTMYHBIM A0TOBOpAaM, OHEHUBACTCA 110 CTOUMOCTH UMYILICCTBA, MOAJICIKAIICTO NOJTYUCHHIO, B COOTBETCTBUU C
MOPAAKOM ONPCACIICHUS CHpaBGHHHBOﬁ CTOMMOCTH TAKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMUA HpaBI/IHaMI/I.

HpeL[OHJ'IaTLI, COBCPUICHHBIC IO AOroBOpaM, IO KOTOPBIM CPOK HCIIOJTHCHUA 00s13aTEIbLCTBA KOHTparéHra HEC MCTCK Ha
OTYCTHYIO JIaTy, OHCHUBAIOTCA B CYMME NNEPECUNCIICHHBIX JCHEKHBIX CPEACTB.

IIpocpouennas nebuTopckas 3a10KEHHOCTS (a TaKXkKe MPEeOoIUIaThl, COBEPIIEHHBIE 10 JOTOBOPaM, M0 KOTOPEIM IPOCPOUYEH
CPOK HCIIOJIHEHUSI 005132 TeIbCTBA KOHTPAareHTOM) OLIEHUBAETCSI 10 (hopMyJIe:

Zl3 = A3H0M * (1 - BD)'

re:
J3.0m — HOMUHAJBbHAS CyMMa JIeOMTOPCKOH 3aJOJDKEHHOCTH,
BD — nponeHT obeclieHeH s 1e0UTOPCKO 3a10JKEHHOCTH, OTIpeJIeNsIeMbIi CIIeTyIOIINM 00pa3oM:
Cpok npocpouku IIpoueHT obecueHenmst
o 90 nueit 0%
Ot 90 greit no 180 gueit 25%
Ot 180 gHeii go rona 50%
Bonee rona wamM npu NpU3HAHUM JOJDKHUKA OaHKPOTOM 100%
WJIN €T0 JINKBUJAINT

7. IIpu3HaHMe M OLICHKA KPEeAUTOPCKOI 3210/ 15KEHHOCTH
7.1. TIpu3dHaHHMe KPeAUTOPCKOIi 3210/ 5KEHHOCTH
7.1.1. OOwmmue noyoKeHUs!

KpenuTtopckas 3aZ0IDKEHHOCTh NMPHU3HAECTCA B MOMEHT, korja y PoHIa B COOTBETCTBUH C ICHCTBYIOIIAM IOTOBOPOM
BO3HHUKAeT 00513aTENBECTBO MO Nepeaatde NMYIISCTBA MITH BBITUIATE ICHE)KHBIX CPEICTB KOHTPAreHTY 110 T0TOBOPY.

Hmke onmcan mopsigok Mpu3HaHUS HEKOTOPHIX IPYTHX BHIOB KPEIUTOPCKOHN 3a/I0JKCHHOCTH.



7.1.2. Jloxoa mo masim

Kpenuropckas 3a10K€HHOCTS 1O BBIIIIATE JOXOJO0B MAWIIMKaM MPU3HAETCS B COOTBETCTBHM C YCIOBUSIMHU HAYHCIICHHS,
omnpeeneHHBIME B [IpaBrnax qoBepuTensHOro ynpasiaeHuss GoHIOM.

7.1.3. He3aBepieHHbIe pacueThl

Kpenuropckas 3al10/DKEHHOCTh MO HE3aBEPIICHHBIM CIIENKaM 0 NPHOOPETEHHIO MMYIIECTBA B cocTaB akTHBOB PoHma
NPU3HAETCS B MOMEHT MWCIIOIIHCHMS KOHTPAreHTOM €ro oOs3aTenbCTB IO JOTOBOPY M BO3HHKHOBEHHs y Donma
00s13aTeNbCTBA Ha BHITUIATY JICHEKHBIX CPEACTB KOHTPAreHTY.

[Ipenomnarel JEHEKHBIX CPEICTB, MEPEUYUCICHHBIC KOHTPArecHTaMHu MO JOrOBOpaM peallu3alliy [EHHBIX OyMar U MpouYux
aKTUBOB, IpUHaAIekKamuX OoHIY, MPU3HAOTCS KAaYeCTBE 00513aTeIbCTB B MOMEHT (DAKTUYECCKOTO TOCTYILICHUSI ICHEKHBIX
CpEeICTB Ha pacueTHbIl cueT PoHa.

7.1.4. HaJjoru

er,HI/ITopCKaH 3aJ0JDKCHHOCTD IO YIIJIATE HAJIOTOB MPHU3HACTCA B MOMCHT BO3HUKHOBCHUA Y donga COOTBETCTBYIOLIIETO
O6H3aT€J'IBCTBa, B COOTBECTCTBHH C HAJIOI'OBBIM 3aKOHOJATCIIBCTBOM.

7.1.5. Bo3HarpaxaeHue Ynpapisiomeid KOMIaHUT

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTh 11O BBIJIATEC BO3HAI'PAKACHUS VnpaBna}omeﬁ KOMIIAHUU TIPU3HACTCAd B MOMCHT
BO3HUKHOBCHHA Y (I)OHZ[a COOTBCTCTBYIOLIICTO 00s13aTeNbCTBA U OINPCACIIACTCA B CJACAYIOLIEM IMOPAAKE:

i-1
V, = CI'CYAx x - V,,

k=1

rac:

Vi - CyMMa O4YCpCIHOI0 (TeKyHIeFO) HAQYUCJICHUA BO3HArpaxxJacHus praBJ’[ﬂIOH.[eﬁ KOMIIaHUM B TCKYLICM

KaJICHJapHOM IOy,
CIc44 - Cpe/THEroI0Bast CTOMMOCTb YHCTBIX AKTHBOB Ha 1aTy pacdera (cM 1. V).

X - nporiesTHAs CTaBKa, COOTBETCTBYIOIIAs Pa3Mepy BOBHAPAKICHHS YTIPARISIONei KOMITAHHH, YCTAHOB/IEHHOMY [IpaBrmamu
JIOBEPHUTENBHOTO YIIPABIICHNS,

Vk - CyMMa YXe€ IPOU3BEACHHOIO B TEKYILIEM KaJICHJAPHOM TOJY HAYUCIICHHs BO3HArPAKICHMS YIIPaBIIAIOIICH

KOMIIaHUWU;

K — mopsKOBBI HOMEp KaXJOro HAYMCICHHUS BO3HATPAKACHHS YPABISIONICH KOMIAHUH B OTYETHOM TOIY,
MIPUHUMAFOIIUI 3HaYeHus oT 1 10 i.

k=i — mopsiKoBbIil HOMEp MOCIEeTHEro (TEKYIIEro) HAYUCIIEHHS BOSHATPAXKICHUS Y IPABJISIONIEH KOMITAaHHH.

7.1.6. IlpexpameHue NpU3HAHUA KPEIUTOPCKOI 32/10/KEHHOCTH

[Ipu3HaHue KpeTuTOPCKOM 3a0KEHHOCTH 1 TIOMyUYEHHBIX NPEOTIaT MPEKpaIiaeTcs B ciydae:
- ucrnojHeHwus o0s3aTenbeTBa DOHIOM,
- TpOYero MmpekpaimieHus: 00s3aTeIbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM MIJIH JOTOBOPOM .

7.2. OueHKa KPeIUTOPCKOM 3a101’KEHHOCTH

Kpenautopckas 3a10JDKEHHOCTD «I0 BOCTPEOOBaHUSY, KPEIUTOPCKAs 3aJ0PKEHHOCTh TI0 HAJloTaM, a Tak ke KPeIuTOopCKas
3a/I0JDKEHHOCT, MOJJIeXkAalllass TMOTalleHUI0 JEHEXKHbIMH CpEeICTBaMHU, CpPOK HCIOJHEHHS KOTOpOM B MOMEHT
MIepPBOHAYAIILHOTO IPU3HAHUS He peBbiman 180 mHei, oneHuBaeTCs B HOMHHAIBHON CyMMe 00s3aTelIbCTBA, IO ICKAIIETO
omrtate ®ongoM.

er,HI/ITOpCKaSI 3aJ0JLKCHHOCTD, ToJIeKallasl NOoraleH1ui0 JCHCKHBIMU CPEACTBAMU, CPOK UCTIOJITHECHU A KOTOpOﬁ B MOMCHT
NEPBOHAYAJIBHOT'O ITPU3HAHUA ITPEBBIIIAT 180 )IHeﬁ, OLICHUBACTCA 110 HpHBC,Z[CHHOﬁ K 1aTC OLCHKHU CTOUMOCTH ILlJIaTCXa (PV,
CM. OIIPCACIICHUC HpHBeI[CHHOﬁ CTOI/IMOCTI/I), paCC‘IPITaHHOﬁ C UCIIOJIb30BAHUEM pI;IHO‘IHOﬁ HpOHGHTHOﬁ CTaBKH prm_.

B xauectBe prHOqHOﬁ l'[pOIIeHTHOﬁ CTaBKH B JaHHOM CJIy4ac IMPUHUMACTCA CICAYIOLIas CTaBKa:

Tep.prn. T (KCppo. — KCopp), JUIS. 33/10JDKEHHOCTH B PyOJISIX
rphIH. = CLL[A E
Tep.poins JUJ14 3a/10/PKEHHOCTH B [loJlJ1apax u EBpo,
rue:
Tep.pom. — CPEMHEB3BENMICHHAS IPOLICHTHAS CTABKA, MyOnuKyemas Ha ouimansaoM cakite LIb P® 3a mecsan nanGonee
ONMu3KMA K Jare OICHKU, IO KpEAWTaM, MPEIOCTABICHHBIM KPECIUTHBIMH OpPraHU3alUsIMH HE()UHAHCOBBIM

OpraHuzanusm, B TOH Ke BaJIIOTC, YTO U OLICHMBACcMas KpeAUTOPCKasA 3a10JLKCHHOCTb, CO CPOKOM IMPEAOCTABJICHMA,



MONAJAOMKUM B TOT K€ MHTEPBAl, YTO M CPOK, OCTABLIMKCSA HAa OTYETHYIO ATy IO IOTalleHHs OLEHHBAEMOW
3a[J0JKEHHOCTH,
KC,,. — kmouepas craBka LIb P®, ycTaHOBI€HHAs Ha ATy OLIEHKH,

KC¢p. — cpennss xmouesas crapka L[b PO 3a kaneHnapHbiil Mecsil, 32 KOTOPBIA ONPEIENECHA CTABKA T nypy -

CpenHsis 3a KaJIeHAapHBIH MecsI kiodeBas ctaBka {b PO paccunrtsiBaercs mo gpopmyre:
2iKC +T;
KCqp. = —
rae:
T — xonmM4YecTBO THEH B KaJCHOAPHOM MECSIIE, 32 KOTOPBIH paCCUUTHIBACTCS IPOLIEHTHASI CTaBKa,
KC; — ximrouesas craska 1B P®, neficTBoBaBIIas B i-oM IepHo/IE KaICHIAPHOTO MECAIIa,
T; — KONIMYECTBO JHEW KaJIEHOApPHOTO MECsIa, B TEYEHUE KOTOPBIX AeCTBOBaNA MpoLeHTHas craBka KC;.

er,HI/ITOpCKaH 3aJ0JDKCHHOCTDh, MOJJICKallad MOralleHUul0 UMYIICCTBOM, BO3HHUKIIAA IO JOrOBOpaM MCHBI, HOBAllUM U
JAPYTUM aHAJIOTUYHBIM JOrOoBOpaM, OLICHMUBACTCA MO CTOMMOCTU MMYIICCTBA, NOMJICKALICTO NE€peaadc, B COOTBETCTBUU C
MOPAAKOM ONPECACTICHUSA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU TAKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHLIe MMpeaoIiaTel, OUCHUBAIOTCA B CYMME IMOJTYUYCHHBIX JCHEKHBIX CPCIACTB.

8. OneHka 3aiiMOB BBIIAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB.
8.1. OmueHka 32iiMOB BHIIAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
8.1.1. OOmue moJI0KeHHs

MerToauKa OLICHKH CTIPaBENTNBOM CTOMMOCTH 3aiMOB BBIZIAHHBIX, ONIMCaHHAs B JAHHOM pas3Jielie, PacIpOCTPaHIeTCs TaKkKe
Ha OLIEHKY BJIOXKCHUH B CIIEIYIOIINE HHCTPYMCEHTHI:

- Bexkcens HerHAHCOBBIX OpraHU3anNi;

- 3amomKkeHHOCTh He(PMHAHCOBBIX OpraHu3anuii mo onepamusm odparHoro PETIO.

8.1.2. Tlopsaok oLeHKH

HempocpoueHHast Ha JaTy OIIEHKH 33/10JDKEHHOCTD IO 3aiiMaM, BBIIAHHBIM «JI0 BOCTPEOOBaHUM», a TAKKE HETIPOCPOUEHHAS
Ha JaTy OLEHKHU 3aJ0JDKEHHOCTh IO 3aiiMaM, CPOK HCIIOJIHEHHS KOTOPOM B MOMEHT I€PBOHAUYaJbHOIO NPU3HAHUA HE
npesbiman 180 qHel, olleHUBACTCS B HOMHHAJIBHOM CyMMe 3aiiMa IUTIOC HAYMCIICHHbBIE, HCXO/S U3 MPOICHTHOW CTABKHU 110
JIOrOBOpY 3aiiMa, MPOIEHTHI HA JIaTy OLIEHKHU.

HempocpoueHHnast Ha AaTy OLEHKU 3aJ0JDKEHHOCTb IO 3aliMaM, CPOK HCIIOJIHEHHs KOTOPOH B MOMEHT NEPBOHAYAJILHOTIO
npu3HaHus npepbimian 180 gHel, OeHUBaeTCs O MPUBEICHHOM K aTe OLIEHKH CTOMMOCTH Iu1aTexa (PV, cM. onpeneneHue
TPUBEJIEHHON CTOUMOCTH), PACCYMTAHHOH € MCIIOIB30BAHUEM PHIHOYHOM MPOLEHTHOW CTABKH Ty -

B xauecTBe ppIHOUHOI NPOLIEHTHOM CTABKU B JAHHOM Clly4dae IPUHUMAETCS CIEAYIOIIas CTaBKa:

{rcp_pm_ + (KC,o. — KC¢p), JJI1 33Jl0JDKEHHOCTH B py6JIsAX
1prH.

Tep.peins JJ1S 3a50JKEHHOCTHU B flostapax CIIA u EBpo,

rae:
Tep.pon. — CPETHEB3BENIEHHAs MPOLIEHTHAS CTaBKa, MyOMKyemas Ha ouiuanbHoM cakite LIb P® 3a mecsan nanGonee
6HH3KHﬁ K [are€ OLCHKH, IO KpeauTaM, MNPEAOCTAaBJICHHBIM KPCAUTHBIMU OpraHu3alnusiMu HC(I)I/IHaHCOBI)IM
OpraHu3anusM, B TOH >X€ BAJIIOTE, YTO W OICHHBAeMas 3aJ0JDKEHHOCTh IO 3aiiMy BBIIAHHOMY, CO CPOKOM
PEAOCTABIICHUA, NOMMAJIAOIIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTaBIIIHUKCSA Ha OTYETHYIO JAaTy 0 NOramiCHusd
OIICHUBAEMOM 3aJ0JKEHHOCTH,
KC,,. — kmouepas craBka LIb P®, ycTaHOBIEHHAs HA ATy OLIEHKH,

KC., — cpemmss kimoueBast ctaBka L{b PO 3a xanennapHsIi Mecsr, 3a KOTOPBIN ONperesieHa CTaBKa 7,

cp. p.pBIH.*

Cpennss 3a KaJIeHAapHBIA MecsI KiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:
_LiKCG+ T

KCep. = — 7
rie:
T — xonm4yecTBO THEH B KaJCHIAPHOM MECSIIE, 32 KOTOPBIH pAaCCUUTHIBACTCS IIPOLIEHTHAS CTaBKa,
KC; — ximoueBas crapka L{b PO, nefictBoBaBLIas B i-OM IepHO/IE KaTCHIAPHOTO MeCsIIa,

TL' — KOJIM4YE€CTBO ﬂHCﬁ KaJICHAApHOI'0 MecsAla, B TCUCHUC KOTOPbIX HeﬁCTBOBaHa MNPpOUCHTHAsA CTaBKa KCl
HpocpoquHaﬂ 3a10JDKCHHOCTD I10 3aiiMam BbIJAHHBIM OLICHUBACTCA I10 (1)0pMyJ'I€Z

3aeM = 3aeMy,, * (1 — BD),
rme:
3aeM,,, — HOMHHAJbHAS CyMMa 3aiiMa BBIJAaHHOTO,
BD — nporieHT obecrieHeH!sI 3aiiMa BBITAHHOTO, OTIPEICIIIEMbIi CIIETYIONTUM 00pa3oM:



Cpok npocpouku IIpoueHT 06ecueHeHust
Jo 90 nueit 0%

Ot 90 gneit no 180 nueit 25%

Ot 180 nHel o rona 50%

Bonee roma wiamM npu NpU3HAHUM JOJDKHUKA OaHKPOTOM 100%

WITH eT0 JINKBHAAIIHI

9. IIpu3HaHMe M OLlEHKA 32/iIMOB NOJY4E€HHBIX
9.1. Ilpu3HaHuWe M NpeKpalleHUe NPU3HAHUA 32i{MOB MOJY4YEHHBIX

3aeM, mosrydeHHbI QOHIOM, IPU3HACTCA B KaUeCTBE 00S3aTENBCTBA C MOMEHTA ToiydeHnss DOoHIOM Ha pacYeTHHIN cUeT
JIEHEXKHBIX CPEACTB OT Kpeautopa. JlaTol mpekpalleHus: Npu3HaHus 3aiiMa SABISETCS Aara Bo3BpaTa MOHIOM IEHEKHBIX
CPEICTB KPenuToOpy.

9.2. OueHka 3aiiMOB NOJIy4YeHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB
9.2.1. OO0Omue MoJIoKeHUs

Meronuka OLCHKU CIPaBEUIMBOM CTOMMOCTH 3aliMOB IIOJIyYEHHBIX, ONHMCAaHHAs B JAaHHOM pasfelle, paclpoCTpaHseTcs
TaKXe Ha OIEHKY BJIOXeHUH 3anomkeHHocTH PoHpa o onepanusam PEIIO.

9.2.2. Tlopsiaok oLeHKH

3a/105KEHHOCTB 110 MTOJTyYEeHHBIM 3aiiMaM, CPOK UCTIOTTHEHUS KOTOPO B MOMEHT MEPBOHAYAIBHOTO MPU3HAHUS HE TIPEBBITIAI
180 nmHeit, olleHMBAaETCS B HOMUHAJIBHOW CyMME 3aiiMa IUTFOC HAYUCIICHHBIC, UCXOIS M3 MPOICHTHOW CTaBKH IO JOTOBOPY
3aiiMa, IPOLEHTHI Ha 1aTy OLECHKHU.

3a10J5KEHHOCTD 0 NOJIYYEHHOMY 3aiiMy, CPOK MCIIOJIHEHUSI KOTOPOW B MOMEHT NEPBOHAYAIBHOIO MPU3HAHUS MPEBBIIIAT
180 nHeit, oleHMBaeTCs MO MPUBEICHHON K JaTe OleHKH crommocTH ruiatexed (PV, cM. ompejeneHue MpUBEICHHON
CTOMMOCTH), PACCUMTAHHOH C UCTIOJIB30BAHUEM PHIHOYHOM MPOLEHTHON CTABKH Ty -

B xauecTBe prHO‘IHOﬁ HpOI.leHTHOﬁ CTaBKHM B JaHHOM CJIy4dac MPUHHUMACTCA CICAYIOIIas CTaBKa:

{rcp,pbm, + (KC,o. — KCqp), JUIsT 3aJI0JDKEHHOCTH B PyO6JISX

T
PbIH. JJ151 3a10J>KEHHOCTH B Jlosiapax CIA u EBpo,

Tcp.pbm.t
rme:
Tep.pom. — CPENHEB3BENICHHAS IPOLICHTHAS CTABKA, MyOnuKyemas Ha oduimansaoM caiite LIb P® 3a mecan nauGonee
OMu3KMA K Jare OICHKH, [0 KpPEAUTaM, MPEIOCTABICHHBIM KPEIUTHBIMH OpPraHU3alusIMH He()UHAHCOBBIM
OpraHu3aIlisIM, B TOH JK€ BallFOTE, YTO W OICHHWBaeMas 3aI0JDKEHHOCTh 1O 3aiiMy, CO CPOKOM IPEIOCTaBIICHUS,
MOMAJAONINM B TOT K€ HHTEPBajl, YTO W CPOK, OCTABIIMICS HAa OTYETHYIO JaTy JO MOTAIICHHs OICHUBASMOU
3aJI0JDKEHHOCTH,
KC,,. — kmouepas craBka LIb P®, ycTaHOBIEHHAs HA ATy OLIEHKH,
KCp. — cpennsis kmouesas craBka [b P® 3a kaneHnapHblii Mecsil, 32 KOTOPbIN ONPEENeHa CTaBKA Top by -

CpenHsis 3a KaJIeHAapHBIH MecsI KiodeBas ctaBka [{b P® paccuureiBaercs mo gpopmyore:

2iKC; * T
KCqp. = B T—
rue:
T — xonuuecTBO JHEH B KaJIeHJAPHOM MECSIIIE, 3a KOTOPBIN paCCUUTHIBAECTCS MIPOLIEHTHAs CTaBKa,
KC; — ximoueBas crapka L{b PO, nefictBoBaBLIas B i-OM IepHO/IE KaICHIAPHOTO MeCsIIa,
T; — KxonM4ecTBO JHEW KaJeHJApHOrO Mecsla, B TeUeHUE KOTOPBIX JeHcTBOBaNa mpoleHTHas craBka KC;.
10. OnpenesieHne py0/1eBOro IKBHBAJEHTA CIIPaBeJIUBOI CTOMMOCTH, ONPe/ie/IeHHOI B BATIOTe

CrpaBeiiBasi CTOMMOCTB aKTHBOB M 0053aTENIECTB, ONPEACTICHHAS B BAIOTE, OTINYHOW OT POCCHICKOTO PyOJIst OUICKHT
nepecyeTy B pyoiu mo opuuranbHOMY Kypey, ycTaHoBIeHHOMY bankom Poccun Ha maTy orieHKH.

V. llopsinok pacyéra BeJJMUMHBI pe3epBa Ha BBIIIATY BO3HATPAKICHUA

Pe3eps Ha BeIIIaTy BO3HArpaXxxaeHus GOpMHUPYETCs OTAECIFHO B YaCTH Pe3epBa Ha BHIIJIATY BO3HATPAXKICHUS YIIPABIIIONICH
KOMIIAHWH U B YaCTH COBOKYITHOTO pe3epBa Ha BEIIUIATY BO3HATPAXKICHUS CIICIHATN3NPOBAHHOMY JETI03UTAPHIO, OLIEHIIHKY,
ayIUTOPCKOI OpraHU3alliy | JINITY, OCYIIECTBIIONIEMY BEJCHNE peecTpa BIaleNbleB MHBECTUIIMOHHEIX TaeB (hOoH/a.



Pe3epB Ha BBIIIATY BO3HArpaXkAeHUs (OPMHUPYETCS HApACTAIOIIAM UTOTOM B TEUEHHE KAJICHIAPHOTO Iojia B CIEAYIONIeM
MOpSIAKE: €KEMECSYHO B TOCIECAHHH pabodunii ACHp KalCHIApPHOTO MecAlla CyMMa pe3epBa YBEINYHBACTCS HAa CYyMMY
pacueTHO BEIMYUHBI BOSHATPAKICHH.

Pacuérnas BennunHa pe3epBa Ha BBHIILUIATY BO3HATPAKACHHS ONPEICISIETCS B CICIYIOIIEM MOPSIIKE:

i-1 i-1

S+ ¥ 8, =( X CYA +(C4 —O. —S; ~R.))/ Dxx
k=1 k=1

Ri:Sixy/X

rae:
Si - cCyMMa O4epeHOro (TeKYIEero) HauuCIeHUsI pe3epBa Ha BOZHArpakeHHe Y IPaBIISIIOIIeH KOMIAHUH,
-1
> Sk - CyMMa YK€ MPOU3BEJCHHOTO B TEKYIIEM KaJeHIapHOM IOy HadHCIIEHHUS! pe3epBa Ha BO3HAIPaXJICHUE
VYnpagnsmolieil KoMnaHuu;

Ri- CyMMa O4YCepeaAHOIO (TeKyH.[eFO) HAYUCJICHUA COBOKYITHOI'O pE3€pBa HA BbIIIATY BO3HAIPAXKACHUA

CIICHHUAIM3UPOBAHHOMY JACNO3UTAPUIO, OLCHIIHUKY, ayHHTOpCKOﬁ opraHmsanuu M JHMLy, OCYLICCTBJIIAIOIICMY BCIACHUC
peecTpa BiIaaACIbleB MHBECTUIMOHHBIX ITACB (I)OH,Zla;

i—1
> C qu - cymma CYA, paccumTaHHas ¢ Hayasa rojia o s, TIpe/IIecTBYIOIEro JaTe PacyeTa;

k=1

X - POLIEHTHAs! CTaBKa, COOTBETCTBYIOLIAS pa3Mepy BO3HAIPKACHHUS Y IPaBILSIFOLIE KoMIIaHUH, ycTaHOBIeHHOMY [ IpaBunamu
JIOBEPUTEITHHOTO YITPABJICHIIS,

Y - TnpoLeHTHas CTaBKa, COOTBEICTBYIOIAs pasMEPY COBOKYIIHOIO pe€3epBa Ha BBILIATY BO3HArpaKAeHUs
CHEeNMaTU3UPOBAHHOMY JAEMO3UTAPHIO, OLECHIIUKY, AyAUTOPCKOW OpraHM3allid U JIMIly, OCYIIECTBILIONIEMY BeEICHHE
peecTpa BiaIelblleB HHBECTHUIIMOHHBIX TaeB (OH/a.

K — mopsKOBBI HOMEp KaXJOro HAYMCICHHUsS BO3HATPAKACHHS YPABISIONIEH KOMIAHHH B OTYETHOM TOIY,
MIPUHUMAFOIIUI 3HaYeHus oT 1 10 i.
k=i — mopsiKoBbIil HOMEp MOCIEeHEro (TEKYIIEro) HAYUCIICHHS BOSHATPAXICHUS Y IPABJISIONIEH KOMIIAaHHH.

CAi - CTOMMOCTb aKTHBOB (JOHJIA Ha JJaTy pacueTa

O. - cymma 00s3aTeNbCTB Ha IaTy pacyeTa.

D — xonmgecTBO pabounx AHEH B TEKYIIEM KaJICHAaPHOM TOLTY.

V. Ilopsiiok pacuéTa cpeHero0Boil CTOMMOCTH YUCTHIX aKTUBOB MDOH/Ia U onpe/ieSIeHusl
Pac4YéTHOM CTOMMOCTH HHBECTHLIMOHHOTO nast @oHaa

CpenHeronoBasi CTOMMOCTh YHCThIX akTHBOB DoHAa HA MIO00W JEHb ONpEAeseTcs] Kak OTHOIEHHE CYMMBI CTOMMOCTEH
YUCTBIX aKTHUBOB Ha KXKIbI pabo4Mii JIeHb KaJeHIapHoro rojaa (eciv Ha pabouyuii JIeHb KaJIEHAApHOTO T0Ja CTOMMOCTh
YHCTBIX aKTHBOB HE OTPEETIIacCh — Ha TOCIICAHUH IeHb €€ OTPeIeICHNUS, IPEANIECTBYIONINI TaKOMY JHIO) ¢ Hadasla roaa
JIO JaThl pacuéra CPEeIHEr0JOBOM CTOMMOCTH YHCTBIX aKTHBOB K YHCITY pabo4yMX IHEH B KaJeHAApHOM TOAy. 3HAUCHHE
OKPYIUISIETCSI C TOYHOCTBIO JI0 IBYX 3HAKOB IOCIIE 3aISITOM.

PacuérHast cTOMMOCTh HHBECTHUIIMOHHOTO I1ast (DOHHa OIPCALCIIACTCA Ha KAXKAYIO JaTy, HAa KOTOPYIO OMPEALIACTCA CTOUMOCTD
YHUCTBIX AaKTHBOB (DOH,Ha, IMyTEM ACJICHUSA CTOUMOCTHU YUCTBIX aKTHUBOB (DOH,Ha Ha KOJUMYCCTBO MHBCCTHIMOHHBIX IIACB IIO
JAaHHBIM peeCTpa BJIaJACJIbIIEB HUHBCCTULIMOHHBIX 1T1ACB CDOHﬂa Ha IaTy ONpCACTICHUA paC‘IéTHOﬁ CTOUMOCTH.

HepepacqéT CpCHHCFOHOBOﬁ CTOMMOCTH YHUCTBIX aKTHBOB CDOHHa u paC‘{éTHOﬁ CTOMMOCTH MHBCCTUIIMOHHOTO I1as 1acBOIro
WHBCCTULITMOHHOI'O (DOH,Ha OCYULICCTBJIACTCA B ClIy4dac nepepacqéTa CTOUMOCTH YHCTBIX aKTHBOB.



V1. Ilopsinok onpenejieHusi CTOMMOCTH HMYIIECTBA, IEPeJaHHOI0 B OIIATY
HHBECTHMIHOHHBIX N1aeB

CTOMMOCTh MMYIIECTBA, TIEPEJAHHOTO B OIUIATY WHBECTHIMOHHBIX ITAa€B, ONPEACIIACTCS B COOTBETCTBUH C TPEOOBAHUSAMHU
@enepanpHoro 3akoHa «OO0 WHBECTHIIMOHHBIX (DOHIAX», MPHHATHIX B COOTBETCTBMM C HHM HOPMATHBHBIX AaKTOB,
TpeboBaHusAME YKkazaHus u [IpaBui.

I[aTa, TI0 COCTOSTHUIO Ha KOTOPYIO OIPEACIIACTCSA CTOUMMOCTE UMYIIECTBA, NMEPEAAHHOTO B OIUIaTy MHBECTULIMOHHBIX ITa€B
(DOHI[a, HE MOXET OBITh paHee OaThl NEpe€aaYn Takoro MMYMIIECTBA B OINIATy MHBECTUIHOHHBIX IMA€B, 32 MCKIIIOYCHUEM
CJIy4acB ONPEACICHUSA CTOUMOCTH UMYIIIECTBA, IEPEAAHHOTO B OIUIATY MHBECTUIIUOHHBIX naés q)OH,Ha, Ha OCHOBaHUM OTUYETA
OLCHIIUKA.

I[aTa, O COCTOSIHUHM Ha KOTOPYIO OHNPEACISACTCA CTOUMMOCTh UMYHICCTBA, MEPECAAHHOIO B OIUIATY MHBECTULIMOHHBIX maés
q)OH,Ha, Ha OCHOBAaHUM OTYETA OLCHIIHMKA, HC MOXKCT OBITh paHee TpéX MECALECB 0 AaThl NEpeaavd TaKOro MMYIICCTBA B
OIIaTy MHBCCTUIITMOHHBIX naéB.

CTouMOCTh UMYHIECTBA, MCPCAAHHOI0 B OIUIATYy MHBCCTUIIMOHHBIX naéB q)OH,Ha, OIpPCAC/IACTCA 1O COCTOSAHHUIO Ha 20-00
MOCKOBCKOT'O BpEMCHHU.

VIl. TIlopsinok yperyjupoBaHusi pasHorjacuii Mexxay Y npasasiiomeid Komnanueit n
Cnennanu3npoBanHbiM Jleno3urapueM Npu ONpeaeIeHuH CTONMOCTH YHCTHIX AKTHBOB

1. Mpouece ceepkn CHA

VYupasnsromas Komnanus n Cnenmanu3upoBaHHbeIid Jlerno3utapuii Ha OaTel, MPEeAyCMOTpPEHHbIE AEBATHIM ab3areM 1. |l
[TpaBui, oCyIECTBISAIOT 003aTENBHYIO CBEPKY CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Mast
®onpa. Jns storo Ympasnstomas Kommanus ¢opmupyet n nepenaet B Crienuaau3upoBaHHbIi [lemo3utapuii cripaBKy o
CTOMMOCTH YHCTHIX aKTHBOB PoHIA.

Crienmanu3upoBaHHbIN Jleno3uTapuil ocymecTBIsSeT CBEPKy CTOMMOCTH YHCTHIX aKTUBOB U PACYETHOW CTOMMOCTH OJTHOTO
HHBECTUIIMOHHOTO Tasg PoHAa, paccuMTaHHBIX Ympaisitomed KommaHued, ¢ COOCTBEHHBIMH pacu€TaMy JaHHBIX
MOKa3aTesen.

[IpaBUIBHOCTD OMpEENICHUS CTOMMOCTH YUCTBIX aKTHBOB M PACYETHON CTOMMOCTH OJIHOTO MHBECTHIMOHHOTO Tasgs PoHma
MIOJITBEPKIACTCA TOAIUCHIO YIOJHOMOUYEHHOTO Jsmia CrernuanusupoBaHHoro Jlemosurapus M 3aBepsieTcs I€YaTbhio
Crienuanu3upoBaHHOTO Jlenmo3uTapus Ha CIpaBKe O CTOUMOCTH YHCTHIX akTHBOB DoHTa.

B cnywsae oOHapyXeHHs CYIIECTBEHHBIX pPAaCXOXKACHUH, BBIIBICHHBIX B Ipomecce cBepkd, Crenuann3upoBaHHBIA
Jleno3urapuii HanpasisierT Ypasisomeit KoMmnanny nHGOpMAIHIO ¢ pe3ynbTaTaMy M0 CBEpKE JIAHHBIX YUETa HMYIIECTBa
®onpa, ¢ yKazaHUEM IO3UNHNH, 0 KOTOPBIM ObUTH 0OHAPY)KEHBI TaHHBIC PACXOXKICHUSL.

2. BrisiBiieHue pacxoxkaenuii B npouecce ceepkn CUA

[Tpn BBISBICHHH PAcXOXKJICHWI 10 COCTaBy aKTHBOB IIPU pacuére CTOMMOCTH YHCTHIX akTuBOB PoHpma Ympasmsiomas
Kommanns n Criennanu3npoBaHHbIH [lerno3utapuii OCyIeCcTBISIOT CBEPKY aKTHBOB M 0053aTENbCTB, 10 KOTOPBIM BBISIBIICHBI
pacXoKAEHUs, Ha TpEeAMEeT MPaBUIBHOCTH WX y4€Ta B COOTBETCTBHHM C KPHUTEPHUSAMH HX TNPHU3HAHMUA (IPEKpaIleHHs
MIPU3HAHUSA).

[Tpu oOHapyXeHNH PACXOXKIESHHUHA MO0 CTOMMOCTH aKTHBOB IIPH pacuyéTe CTOMMOCTH YUCTHIX akTUBOB DoHma Ynpasistomias
Komnanns n Crienmnanu3upoBaHHbIA [lemo3uTapuil OCyIecTBIAIOT CIEAYIOMINE 1eHCTBHS:
- CBepKy MH(pOpMAIHH, UCTIONB3YEeMOH IS OTPEIEICHNUS CIIPAaBEIITUBONA CTONMOCTH aKTHBOB (00s3aTenbeTB) PoHAa,
B TOM YHCIIE, €€ ICTOYHUKOB M TIOPSIJIKA MX BBIOODA;
- CBEpKy NOpsiKa KOHBEPTALUHU BEJIMYUH CTOMMOCTEH, BEIPAKEHHBIX B OJIHOM BalIOTE, B IPYTYIO BAIOTY.

[Mocne ycTpaneHus BBISIBICHHON MPUYHMHBI PACX0XKCHUH B pacueTe CTOMMOCTH YNCTHIX aKTHBOB Y npasisitomas Kommanus
n Criennanu3upoBaHHbIi Jlemo3uTapuii MOBTOPHO OCYIIECTBISIOT JEHCTBHSA, NMPEAYCMOTpPEHHbIE B a03amax BTOPOM H
tperbeM 1. VII.1 nacrosmux [Tpasu.

3. BrisiBiienue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIHOHHOTO Nast

B ciydae BBISBIGHHS OMMOKM B pacy€re CTOMMOCTH YHCTBIX AKTHBOB M CTOMMOCTH OJHOTO HHBECTHIIIOHHOTO ITas
Criermanu3upoBaHHbIi Jlenosurapuit n Ynopasistomas Kommanus He no3gHee 5 (1msTH) paboynx JHEH ¢ JaThl BRIABICHHS
omuOKku 0hOPMIITFOT AKT BBISIBICHHS OIIHMOKHA B pacyére CTOMMOCTH YHCTHIX aKTHBOB M IPOBOAST COOTBETCTBYIOIIYIO
Ipoueaypy KOPPEKTHPOBKH OLIHOKH.

B cirydae, ecnim Ha 1atTy, 0 COCTOSIHHIO Ha KOTOPYIO BBISIBIIEHA OINOKA, OTKIIOHEHHE CTOMMOCTH aKTHBaA (005S3aTeNbCTBA),
WCTIONIb30BaHHON B pacuére, cocraBiser MeHee, deM 0,1% KOpPpEeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, M OTKJIOHEHHUE
CTOMMOCTH YHUCTHIX aKTHBOB Ha 3TOT MOMEHT pacyera coctaBiisieT MeHee 0,1% KOPPEKTHOW CTOMMOCTH YUCTHIX aKTHBOB



(manee — «OTKIIOHEHUS»), MPOU3BOIUTCS MPOBEPKA, HE TIPUBEJIA JIM BHISBICHHAS ONTHOKA K OTKJIOHEHHSIM, COCTaBIISIONTAM
0,1% u Goee OT KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, B MOCIEIYIONINX TaTaX.

Ecmu paccumTaHHBIE OTKIOHEHHS B KaXayro w3 maTr cocraBwin Menee 0,1%, mepecdéT cTOMMOCTH YHCTHIX aKTUBOB U
CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi DonHma He nmponsBoanutcs. Yupasmaomas Komnaansa u Crieruanm3npOBaHHBIA
Jeno3zuTapuii MpHHAMAIOT Bce HEOOXOAMMBIE MEpPHI U PEJOTBPAICHNS IOBTOPSHUS OIMIHOKU B Oy IyIIeM.

B cnmydae, korzia B kakytoo-1u00 nu3 f1aT 00a OTKJIOHEHHS WM OJHO U3 HUX cocTaBisieT 0,1% u 6oiee KOPPEeKTHOH CTOMMOCTH
YHUCTHIX aKTHBOB, Yrpasistonias Kommanust n Crenuaau3upoBaHHblil Jleno3uTapiii OCyIECTBISIIOT EpecyéT CTOMMOCTH
YHUCTHIX aKTHBOB U CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO asi @OoH/Ia 3a BeCh NEPHOJI, HAYMHAS C JaThl IOMYIIEHHS OLINOKH.

B cj1y4dae, €CJii C MOMCHTA JOMYIICHUA OHII/I6KI/I, HpI/IBe)IHIeﬁ K nepecqéTy CTOMMOCTH YUCTBIX aKTUBOB U CTOMMOCTHU OAHOT'O
WHBCCTUILIMOHHOT'O IIad q)OH)Ia, OCYHICCTBJIAJIMCH OINCpallMi 1O BbIAA4Y€ WKW HNOralmiCHUIO0 HWHBCCTHIIMOHHBIX I1acB, TO
anaBnﬂ}omaﬂ Kommanus OCYILIECTBJIACT paC‘-IéTI)I C BlaJeNIbllaMy HHBECTUIIMOHHBIX MaeB POHAA 10 BO3MEIICHUIO yluep6a
B COOTBCTCTBUU C TpeGOBaHI/IHMI/I 3aKOHOJATCIIbCTBA.

[Ipu HeoOxoanMmocTn Yrpasmsromas Kommanus n Crennanu3upoBaHHbIi Jlermo3uTapuii BHOCST UCIPABICHUS B PETUCTPHI
ydera.



IIpuaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

Moramenne — Gmxaiiniee nocpouHoe (Hampumep, odepra) morameHue (HE YaCTUYHOE) OOJMranuy WM IOTallieHue
obnuranuy, B cirydae, eclid IOCPOYHOE MOTalleH!ue He MPEyCMOTPEHO SIMUCCHOHHBIMHU JIOKYMEHTaMHU.

IlOXOlIHOCTB K IOrall€eHuI — S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUUTAHHAA K NMOrali€HUI0.

3(l)(l)eKTl/IBHaﬂ CTaBKa J0X0JHOCTH I[OJIFOBOﬁ IIeHHOﬁ 6yMarn OT IICHBI P OIIPEACISICTCS UCXOASl U3 YPABHCHUSI!

N

CF,
P+ NKD = Z—”O
= (14 YTM)365

rie:
YTM — uckomast 3¢ peKTHBHAS CTaBKa TOXOTHOCTH,
P — uieHa, oT KOTOpO#i paccuuThiBacTcs 3 (HEKTUBHAS CTABKA JTOXOTJHOCTH JOJITOBOM IIEHHOW Oymar,
NKD — HakOIUICHHBIH KYNOHHBIN TOXOJ] HAa JaTy OICHKHU (MPHOABIIICTCS B TOM Cllydae, eciiu IicHa P He BKIrodaeT
HKJY),
N — KOJNMYECTBO OCTABIIMXCS HA ATy OLCHKH IUIATE)KEH MPOIEHTOB W/HIH OCHOBHOW CYMMBI JIOJITa MO JOJTOBOM
LIeHHOIT OyMmare,
CF; — BenuuMHa i-To IUIATEKa,
t; — nmara i-ro IaTexa,
ty — laTa OLICHKHU.

HpHBe}]eHl—[aﬂ CTOUMOCTD JCHEKHBIX IIOTOKOB Ha 1aTy OUC€HKH PACCUUTLIBACTCA 110 q)opMyne:

N
CF;
PV = R
i=1 (1 +71)365

rme:
T — CTaBKa IUCKOHTHPOBAHH,
N — KOIHMYeCTBO OCTAaBIINXCS Ha JaTy OLICHKH maTexen IMPpOLCHTOB I/I/I/IJ'II/I OCHOBHOM CYMMEBI J0Jira 1o J0TroBOpY
(memo3uTy, OATOBOW LIEHHOW Oymare)
CF; — BenuumnHa i-ro muiatexa,
t; — maTa i-ro miarexa,
to — JaTa OLICHKU.

AHajoru4Hasi 00JIMranus — 06HI/IFaLII/I$I, OTHOCAIIAACA K TOMY )K€ CEIMCHTY, YTO U OLICHUBAacMasd 6yMara.

CEFMEHTaHI/lﬂ oﬁnnraunﬁ B ICJIAX OLUCHKHU OCYHICCTBIIACTCA € UCIIOJIb30BAHUEM MATPUYIHOTO IMOAXO0Aa OAHOBPEMCHHO 110
pEUTHHTY, CPOKY OOpAICHHS U TUITY IMUTEHTA:
a. prnHI/IpOBKa o peﬁTHHFy OMUTCHTA (GCJ'II/I OMUTCHT UMCCT pef[TPIHl“ HECKOJIbKHUX peﬁTHHFOBbIX arcHTCTB, TO IJIA
IPYNIUPOBKU UCTIONB3YETCS MaKCUMAaJIbHbBIN PEUTHHT):
BBB  peiitunr, e Hmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

NR peiitunr, Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service nnu peTiar
OTCYTCTBYET

b. T'pynmuporka no mopauuu (DURATION) obaurarmu:
Menee 1 roga  qropanust MEHbILIE WIK paBHA 365 nHel;
Ot 1 mo3 mer  mroparus Oomnbie 365 mHEH, HO MeHbIIe WK paBHa 365 nHeit 1095 mHeid;
Or3 no Sner  mropanus 6omnbine 1095 qHel, HO MeHbIE WK paBHA 365 el 1825 nHeit;
Bonee 5 nmer moparyst 6onbine 1825 nHei.
C. TI'pynmupoBka 1o THITy SMUTEHTA:
- JUTS OOJIUTALUH POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
TocymapcTBeHHBIC OOTUTAINY;
KopmopaTtuBHbIie 00 IMraum;
MyHuIagbHbIe O0IUraliy ¥ o0Iuranuu cyobpekToB PO.
- JUTSL €BPOOOIIUT AU POCCUICKIX SMUTCHTOB:
TocynapcTBeHHBIE €BpOOOIHTALINY;
EBpooOiuraiuu 6aHKOB;
EBpooOimranumn He()MHAHCOBBIX OPraHU3AIHIA.
d. T'pynmupoBKa IO BajioTe.



KpuTepuu npusHaHHs CAeJIKM COBepPIIEHHONW Ha J00pOBOJIBLHOI OCHOBe — CIEIKa INPHU3HAECTCS COBEPIICHHOW Ha
IOOPOBOJIFHON OCHOBE, €CIM 3TO OMp)KeBasl CHENKAa, COBEpIICHHAas B PEKUME Oe3aIpecHBIX TOProB, THOO eciu OHa
COOTBETCTBYET CIIECAYIOIINM KPHTEPHSM:

- cpenka Obla 3aKTI0YCHA HA OCHOBHOM HUIH, IIPH OTCYTCTBHU OCHOBHOTO, Ha HANOOJIEE BBITOAHOM PBIHKE;

- CHAeJIKa HE 3aKJI0YEHa ¢ KOHTPAreHTOM, SBIIAIOIUMCS naiiukoM PoHJa WK CBA3aHHON CTOPOHOM ¢ YIIpaBistolen
Kommnanuei;

- c/eNKa He 3aKJII0YeHa C KOHTPareHTOM, He HaXOJSIINMCS B COCTOSIHUM O0aHKPOTCTBA WJIM KOHKYPCHOT'O YIpaBIICHHS,
WIN B COCTOSTHUM OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKIEH MPOBECTH
JAHHYIO OTEPALHIO).

- cpaenka He Oblla 3aKJIIOYEHA, YTOOBI BBIIOJIHUTH TPEOOBAHUS DPEryJNHUPYIOIMIMX OPraHOB WMJIM 3aKOHOJAATENbCTBA B
OTHOIIEHHH OJIHOW U3 CTOPOH IO ClIEIIKE.



IIpunoxenne 2. PoiHKH, HHpOpManHs KOTOPBIX HMCHOJIb3YeTCSl AJIS

BbITOJIHOT'0 PHIHKA [IJIsl IEHHOH OyMaru

Awmepukanckas Gonmosas 6upska (American Stock Exchange);
Toukonrckas Gpounosas 6upsxa (Hong Kong Stock Exchange);
Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Wpnannckas pornosas oupxka (Irish Stock Exchange);

HWcnanckas Gpounosas 6upsxa (BME Spanish Exchanges);
Uranssiackast Gpoumosas 6up:ka (Borsa ltaliana);

Kopetickas 6upixa (Korea Exchange);

Jlonmouckas doumoBas 6upxa (London Stock Exchange);
JIroxcemOyprekas ponmosas oupska (Luxembourg Stock Exchange);
Hacnax (Nasdaq);

Hewmerikas ¢ponmosas 6upixka (Deutsche Borse);

Hero-Mopkckas honnosas 6upxa (New York Stock Exchange);
Tokutickas gormosas 6upxa (Tokyo Stock Exchange Group);
®onposas 6upxa Toporro (Toronto Stock Exchange, TSX Group);
Ddonnosas oupska IlBeiinapuu (Swiss Exchange);

Ilanxaiickas dponmopas 6upsxa (Shanghai Stock Exchange);

donmosas oupxa Ocio (Oslo Stock Exchange).

ompeneneHuss HambOoJiee



