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I. OO0mme mo0KeHUs

Hacrosimue IlpaBuia onpeneneHust YUCTHIX akTUBOB (anee — «[IpaBuiay) 3akpbITOro nMaeBoro 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 nexadps 2016 rozaa.
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
NMpEeAOCTABJICHUC YKa3aHHBIX KOHHﬁ, HE MOXCT IMMPEBLINIATH 3aTPaThl HA UX U3T'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 CpPOKH, 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 ONPECACIICHUA CTOUMOCTHU YUCTBIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0O053aTEIbCTB OINPENEISIOTCS 10 CIPABEAJIMBOH CTOMMOCTH B COOTBETCTBHH C
MexnyHapoaabM cTtaHaapToM ¢uHancoBoit otdeTHOCTH (IFRS) 13 «Otenka cnpaBenInBOi CTOMMOCTH», BBEIACHHBIM B
neiictBue Ha Teppurtopuu Poccuiickoit ®@eneparm npukazom Munnctepcrsa gunancoB Poccmiickoit @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 - OeaepanbHblii 3akoH «O0 OIEHOYHON JesATENHHOCTH 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
MECTU MECALECB 10 JaThbl, IO COCTOSAHHUIO HAa KOTOPYIO ONPEACITACTCA 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 (DOH,I[.

CTouMOCTh YUCThIX akTUBOB DOHIa oNpeaenseTcs:

- Hajary 3aBepiueHus (okoHuaHus) popmupoBanus Doxxa;

- B CJly4yae MPUOCTAHOBJICHUS BBIA4H, NOTalICHHS 1 0OMEHA MHBECTHUIMOHHBIX T1a€B — Ha JIaTy BO30OHOBJICHHS UX
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 YHCTHIX aKTHBOB OIIPEACIIACTCS HE MO3JHEC pa60qer0 JAHA, CJICAYIOLICTO 3a THEM, IO COCTOSHHUIO HaA KOTOpLIﬁ
OCYIICCTBJIACTCS ONIPEACICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CronMoCTh 4YHCTBIX aKTUBOB @OHAA oOmpeAessieTcss MO COCTOSHHIO Ha 4YaCc 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, MPEAOCTABJIICHHBIX COOTBCTCTBYIOIIUMHU KPCAUTHBIMU OpTraHU3allMAIMU HA NAaTy OLCHKHU. B ci1ydace
OTCYTCTBHS Ha AaTy OLICHKH BBININCKU KPGHHTHOﬁ OpraHm3anuun JCHCKHbIC CPEACTBA OLICHUBAIOTCA B CYMME, orpameHHoﬁ 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,
OTOBOPECHHAs B TAKOM COTIJIAIICHHH KaK HECHI)KAEMBIA OCTATOK, IJIS IEJICH OICHKH 000COOSIeTCs, HAYWHAsh CO IHS
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, BKIIKOYAasA CyMMY HCCHHIKACMOI'O0 OCTATKAa B TAKOM 6aHKe,
MIPUHUMACTCA paBHOﬁ HYJIIO. CnpaBez[m/IBas[ CTOUMOCTB ,Z[€6I/ITOpCKOI\/'I 3aJ0JDKCHHOCTH B OTHOLICHHMHU IIPOLCHTOB,
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 cnydae ecim y GaHka Obula OTO3BaHa JIMLEH3WS, OaHK JHMKBUIMPOBAH WIN ObUI OOBSBICH OAHKPOTOM, OLICHKA
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 ICHEKHBIX 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
JACHEIKHBIX CPEJICTB, HAXOAAMUXCA HAa ICTIO3UTHOM C‘IGTC) ILUTFOC HAYUCJICHHBIC, HCXOOA U3 HpOHeHTHOﬁ CTAaBKHU I10 ACTIO3UTY,
MPOUCHTHI HA ATy OLICHKH.

(b)  Honzocpounvie denosumut

Ha paty olleHKH NpOM3BOIUTCS MPOBEpPKA COOTBETCTBHS MPOLEHTHOM CTABKM MO JEMO3HUTY, ONPEICICHHON B A0TOBOpE
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.*

Cpennss 3a KaJIeHAapHBIA MecsI KiaroueBas craBka L{b P® paccunrteiBaercs mo hopmyue:
_ 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 MIpOHCHTHAA 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 IEIO3UTY 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. IIpu3HaHue U OLIEHKA HeHHBIX 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 PEaIM3aIlUH [IPAB, 3aKPEIUICHHBIX [IEHHOU OyMarou.

IIpu aTOM mepenavya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmMaru mo orepaiusM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBJISIETCSL OCHOBAaHUEM JJIsl MIPEKpaIlleHUs] IPU3HAHUA LIEHHBIX OyMar B ciiy4yae, €Ciii 9TO BJIEUYET MePEeXoj BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJaJeHUEM TIepeJaHHOM eHHOM Oymaroit (cm. pasmen I11.4.1).

HeBo3MOXHOCTD peanM3allui TpaB, 3aKPEIUIEHHBIX LEHHOM OyMmaroi, MO)XeT BO3HHUKHYTh MpPU JHMKBHJIAIMM WIH
0aHKPOTCTBE SIMUTEHTA.

4.3. JloroBop Ha mpuoGpeTeHHe (peajn3annio) HeHHbIX OymMar

[Tpn HecoBmaAeHNM AT IEPEX0Aa MPaB COOCTBEHHOCTH Ha IICHHBIE OyMaru, onpeaesIcHHON 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. [IpekparieHue npu3HaHUs JOTOBOPA KaK OTAENBHOTO aKTHUBAa WJIM 00s3aTeIbCTBA MPOUCXOJUT B MOMEHT
MCIIOJTHEHUSI TIPOIABLIOM 10 JIOTOBOPY 00s13aTeNIbCTBA MO NEPEBO/IY IIPaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, JM00 B MOMEHT
pPacTOpXKEeHHUs T0TOBOPA.

JloroBop Ha npuoOpeTeHHne MPU3HACTCS] aKTHBOM, a JOTOBOP Ha pealiM3alluio NPU3HAETCS 0053aTeNIbCTBOM, B CIIyYae eCiu
Ha J1aTy OLICHKHU CIIpaBCAJIMBast CTOUMOCTD IICHHBIX 6yMar, ABJIAOMIUXCA IMTPEIMETOM 10TOBOPA, BBIIIC, YEM CTOMMOCTDH 6yMar
3a()UKCHPOBaHHBIX B JoroBope. ChpaBeyinBasi CTOMMOCTb JJAHHOTO akTHBa (00s3aTeNbCTBA) ONPEEISIeTCs CIeIYOIINM
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 CIIPaBeTUBAask CTOMMOCTE IIEHHBIX OyMar, ABIISIOMIMXCS TPEAMETOM JOTOBOPA, HIKE, YEM 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 IepeIaHHON 1IEHHOM Oymaroi, mpekparieHie Mpu3HaHus MepelaHHbIX [IeHHBIX
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 CITPABENTMBOM CTOMMOCTH IONyYeHHbIX 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 CIICAYIOLIMM 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 ciyuae, eciin @oHp npoaeT HeHHbIe OyMaru, MoJydeHHbIE TI0 ONepalisiM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, TO C
aToro MoMmeHTa POHA MpHU3HAET 00s3aTEILCTBO IO BO3BpATy JaHHBIX IEHHBIX Oymar. O0s3aTeNbCTBO MPHU3HACTCS 0
MOMEHTa 0OpaTHOTO BBIKYIA JAHHBIX HEHHBIX OyMar DOHAOM WK APYroro yperyaupoBaHus 00s3aTeIbCTBA 10 BO3BpATY
MOJYYEHHBIX [EHHBIX Oymar. Takoe 00s3aTeNbCTBO OLIEHUBACTCSl B CYMME PaBHOW CHPaBEUIMBON CTOMMOCTH MPOJAHHBIX
LEHHBIX OyMmar, HOoJIekKAaIUX BO3BPATY, ONPEACsIEMO B BHIOPAHHOM JIJIsl LIEHHBIX OyMar mopsijike.

4.5. OcHoBHoIi (W11 HauOoJIee BHITOAHBII) PHIHOK IIEeHHOH OymMaru

Jliist neHHbIX OyMmar, nomymieHHbIX K Topram Ha [IAO MockoBckoit bupske, ocHOBHBIM pbIHKOM siBisieTcst [IAO MockoBckast
bupxa.

IIpoBepka cooTBeTcTBUS yka3zaHHOTO B IIpaBuiax pbIHKa ONpEIENCHHI0O OCHOBHOI'O B OTHOIIEHUM OTAEIBHOM IIeHHOM
OyMaru WM B OTHOLIEHHH I'PYIIIBI IEHHBIX OyMar Npon3BOJIUTCS OAMH pa3 B roj 3a 10 pabouux aHeH 10 OKOHYaHUS roja.
IIpoepky mpoBoaut Ynpasistouias Komnanus ®onna. Eciu B pe3ynpTare NpoBEepKH yCTaHOBJIEHO, UYTO ONPEAEICHUIO
OCHOBHOT'O COOTBETCTBYET MHOM PBIHOK, 4eM yKa3aHHbBIH B [IpaBunax, B [IpaBuia BHOCSTCS COOTBETCTBYIONIME H3MEHECHNS.

ITpn HeoOxoanmocTn Ynpasinstomas Komnanus @oHza Bipase MpoBECTH BHEIUIAHOBYIO ITPOBEPKY. B 3TOM cirydae mopsiiox
IIPUMEHEHHS PE3yIbTaTOB ITPOBEPKH aHAJIOTWYEH MOPSIIKY, OMICAHHOMY B IPEABIIyIIEM ad3are.

Kpurepuem npusHaHus ppIHKa B KAYECTBE OCHOBHOTO SBIISIETCSI HANOOMBIINH, 10 CPABHEHHIO C IPYTUMH PBHIHKaMH, 00BbeM
TOPTOB, BEIPAXECHHBIH B PyOIIsIX, 32 TOA, NPEAMICCTBYIOINH JaTe MpoBepKu. [Ipy npoBepke ABISIETCS I PHIHOK OCHOBHBIM
(v HamOosee BBHITONHBIM) B OTHOLICHHM pBIHKA, MH(opManus o6 oObeMax TOProB Ha KOTOPOM HE PacKpBIBAacTCS Ha
MOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIONIB3yeTCsl MHpOpMaIHs, MyOauKyeMas HHGOpMaluOHHBIMU
areHTcTBaMu WiH B npodeccuonanbubix CMU. Ipu npoBepke HE0OX0IUMO paccMaTrpuBaTh MHPOPMAIHMIO TOJNBKO O TeX
PBIHKaxX, Ha KOTOPBIX Ympasisonias Kommnanus Moriia Obl 3aKIroYaTh CAENKH, HCIOJHSS MOJTHOMOYHS JIOBEPUTEIBHOTO
ynpasistoniero Gongom b0 oT cBoero nMeHu, Jmbo uepe3 Opokepa. OOBbEMBI TOPrOB Ha pHIHKE, BBIPA)KEHHBIC B
WHOCTPAaHHOHM BaloTe, MNOAJEkKAT IepecyeTy B PyOJIM MO CperHeMy Kypcy COOTBETCTBYIOLICH BalllOTBI 3a TO[,
3aKOHYMBLIMICS Ha AATy MIPOBEPKH.

B ToM ciryuae ecnu eHHas Oymara He JOITyIIeHa K TOpraM HH Ha OJJHOI OMp’ke, OCHOBHBIM PBIHKOM B OTHOIICHUH AaHHOM
LIEHHON OyMaru Mpu3HAeTCsl BHEONPKEBOH PHIHOK, AaXKe B OTCYTCTBHE HH(pOPMAIMH 00 00beMe TOProB Ha HEM.

B cimywae otcyrcTBHs noctynHoi mHpopmannu o6 oObeMax TOProB ¢ IIEHHOI Oymaroi mim rpymiod IEHHBIX Oymar,
TIO3BOJISTIOIIEH OJTHO3HAYHO OTPEIETUTh OCHOBHOM PHIHOK, CIIpaBeNINBas CTOMMOCTD ONIPEEIsIeTCsl Ha OCHOBAHHUHU JTAHHBIX
TOTO PHIHKA U3 TIepevyrciIeHHbIX B [Ipnitoskennn 2, Ha KOTOpPOM Ha JaTy OLEHKH 3aKIIF0UaINCh C/ICNIKU C [IEHHON Oymaroi, n
CIpaBeJINBasi CTOUMOCTb, OIIpe/Ie/IeHHas Ha OCHOBAHUH JAHHBIX 3TOTO PBIHKA, SIBJSIETCS HAUBBICIIEH. B ciiy4yae oTCyTCTBHS
TaKOr0 phIHKA, HanOoJIee BBIMOIHBIM IIPHHUMAETCS BHEOUPIKEBON PBIHOK.

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

4.6. JlonroBble EHHbIE GyMaru
4.6.1. OO6uUe MOJI0KEHUS
Enunnneii ydgera onroBbIX HEHHBIX OyMar sBIs€TCS OJJHA J0JITOBast LIeHHast Oymara.

Taxue 1onroBble MHCTPYMEHTHI KakK:
- Bexkcens, BeInyIeHHBIE OaHKOM;
- Jleno3uTHble cepTU(HKATH OAaHKOB
OLICHUBAIOTCS 110 METOAUKE aHAIIOTMYHON METO/IMKE OLICHKH CIIPaBEAJIMBON CTOMMOCTH neno3uToB (cM. m. 111.3.2).

CrpaBeuiiBasi CTOMMOCTB JIOJITOBOIM I[IEHHOW Oymaru ormpenensercss 0e3 ydera HAaKOIUIEHHOTO KYIOHHOTO J0X0Ja
(ompenensiercs yucTas CIpaBeUINBasi CTOMMOCTH). B TOM ciydae ecnu, cipaBeaiMBasi CTOMMOCTD OIEHHBAETCS NCXOJS M3
IIeH, BKIIOYAIONINX HAKOIIJICHHBIN KYNOHHBIN HOXO0J, OJyYeHHAas CIpaBeIuBasi CTOUMOCTh TOJUICKUT KOPPEKTUPOBKE HA
CYMMY HaKOIUIEHHOTO KyTIOHHOTO JI0XO0/a.

CyMMBI HaKOIJICHHBIX KYHOHHBIX 10X010B (manee — HKJI) mo nerHpM OymaraMm OIIEHHBAIOTCA B CyMME, HCUHCIICHHOM
HCXOJS U3 CTaBKH KYIIOHHOTO JI0X0/1a, YCTAHOBJIEHHOH B PEIICHUH O BEIITYCKE (O JOMOJHUTEIEHOM BBIITYCKE) HIIH IPOCIEKTE
SMHCCHOHHBIX [IEHHBIX OyMar JJ0 MOMEHTA UX BBIIIJIATHI.

CHpaBeIlJ'II/IBaSI CTOMMOCTDB JOJII'OBBIX LICHHBIX 6yMar JAONOJIHUTEJILHOT'O BBIITYCKA, BKIIFOUCHHBIX B COCTAB aKTUBOB cDOHI[a B
peE3yJbTAaTC PpasMCIUICHUA ITYTEM KOHBEPTALIMU B HUX KOHBECPTUPYCMBIX JOJTOBBIX IEHHBIX 6yMar, IMpUHaJICIKAIUX CDOH,Hy,
MpU3HaCeTCA paBHOﬁ CHpaBeZ[HHBOﬁ CTOMMOCTH AOJITOBBIX IICHHBIX 6yMar BBIITYCKA, IO OTHOIICHUIO K KOTOpOMY TaKOM
BBIITYCK ABJIACTCA AOTIOJIHUTCIIBHBIM.

OreHKa CrIpaBeUInBas CTOMMOCTH JIOJITOBBIX IICHHBIX OyMar HOBOT'O BBINYCKA, TIOJIYYCHHBIX B PE3yNbTaTe KOHBEPTAIIUU
LIEHHBIX OyMmar, npuHamiekanmx @oumy, paccmorpens B 1. 111.4.6.9.



B ciydyae HEWCHIOIHEHHS dMHUTEHTOM OO0S3aTeNIbCTBA 10 KaKOH-IMOO BBIMYIIEHHONW WM JOJTOBOW IIEHHOW Oymare, mmo
HCTEYCHUH 7 IHEH C MOMEHTa OKOHYAHUS CPOKa MCIIONHEHHS TaKOTO 00s3aTeNbCTBA BCE BHITYCKH LIEHHBIX Oymar Takoro
OMHUTEHTA OLICHUBAIOTCS 110 TIPABUJIAM OTICHKH JAC(OJITHBIX JOJTOBBIX IeHHbIX Oymar (cwm. 11.111.4.6.8).

4.6.2. OcHOBHbIE PHIHKH JJISI I0JTOBBIX HIEHHBIX OymMar

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OONMTanMii POCCHICKHX SMHUTEHTOB, TOCYAApPCTBEHHBIX IEHHBIX Oymar P®, meHHbBIX
Oymar cy0pexToB PO 1 MyHUIMITANEHBIX [IEHHBIX OyMmar, IomymeHHbIX K Topram Ha IIAO MockoBckoit bupxe, spnsercs
ITAO MockoBckas bupka.

OCHOBHBIM PBIHKOM JUIsSI pyOJIEBBIX OOJIMTAllMi POCCUIICKUX SMUTEHTOB, HE JOMYyIIEHHBIX K Topram Ha [TAO MockoBckoi
Bupxe, siBisieTcst pOCCHHCKHUI BHEOUPIKEBOH PBHIHOK.

OCHOBHBIM PBIHKOM JUIsi €BpPOOOJIMranyid W OOJMraluil BHEUIHWX BaJIOTHBIX OOJMrallMOHHBIX 3aiiMoB Poccuiickoit
denepanuu SBISETCS MEXKITYHAPOIHBIH BHEOUPIKEBOW PHIHOK.

4.6.3. Ouenka odauramuii, 118 KOTOPHIX OCHOBHBIM PHIHKOM siBisieTcst [IAO MockoBckass Bup:xa

PerHOK Mg obnmuramum, A KOTOpoil oCHOBHBEIM peIHKOM sBisieTcs [IAO Mockosckast brupxka (manee - MB), aBnsetcs
AKTHBHBIM, €CITH JUISl TAHHOW IIEHHOI OyMaru BIITOJHEHBI OJJHOBPEMEHHO CIIEIYIOIINE YCIOBHSL:

- KomnuectBo cuenok 3a nocienuane 30 nueit 10 u Ooee;

- CoBokymHBIN 00beM crenok 3a nocienane 30 nueit mpessicun 500 000 pyo6.

(a) Obnuzayuu, ona komopwvix Mb n61semcs AKMUGHBIM PBIHKOM
OO6nuranun, 11t KOTOpsIX Mb sIBIIsIeTCA aKTHBHBIM PHIHKOM, OIIEHHBAIOTCS CJICIYIOLINM 00pa3oM:

1. Ecuau BAeHb OUeHKH (WIH B MOCJIETHUN ONMKaNIINN TOPTrOBBIN IEHb, €CJIN B JICHb OLIEHKH TOPTOB Ha Mb He Ob110)
oupskeil paccunThiBagach Poinounas mena (3)! onennBaeMoii enHoii 0yMard, To B KauecTBE CIIPaBEIIHBOIl
CTOMMOCTH O0JHTaluy NpruHUMaeTcs PoiHouHas 1ieHa (3), paccunrtanHas B 31oT aedb (MARKETPRICE3). Ecnu
Ha JaTy OLCHKH Ha Oupke ecth wmHpopmarms o kotupoBke Ha mpogaxy (OFFER) u PriHounas nena (3)
MARKETPRICE3 > OFFER, 10 B kauecTBe crpaBeyiuBoii croumocTu nmpunumaercs riena OFFER. Eciu Ha gaty
OIICHKHY Ha Omp ke ecTh WHpopManus o KoTupoBke Ha Mokynky (BID) u Peinounas nena (3) MARKETPRICES <
BID, To B KauecTBe CpaBeyIMBOKX CTOUMOCTH NpUHUMaeTcs eHa BID.

2. Ecum B ieHb OLeHKH (WU B ITOCIICIHUH ONMDKaNIINT TOPTOBEIH IeHB, €CITH B ICHb OIICHKH ToproB Ha Mb He Ob110)
Oup:keil He paccyuThiBajJach PbiHOYHAs HeHa (3) oueHMBaeMoil HeHHOM OymMaru, To cripaBe1JIuBas CTOUMOCTb
MPUHUMAETCS PaBHOH cpeHell BenmuanHe Mexay neHoi npemanoxenus (OFFER) u nenoi cripoca (BID) Ha MOoMeHT
okoH4aHus ToproBoii ceccun ((OFFER+BID)/2), npu ycnoBum 4To Ha AaTy OIEHKH €CTh WH(pOpPMANHUsI O HeHaxX
NPEUTOKEHHS U CIIPOCa, U CIIP3T MKy HuME MeHbiie 5% myHakroB (OFFER-BID<5%).

3. B ocTrajbHBIX cay4asiX CIPaBeUTHBas CTOMMOCTH OMPEACISCTCS B MOPSIKE, MPEAYCMOTPEHHOM JUISI OICHKH
obnuraIuii, He UIMEIOIIMX aKTUBHOTO phiHKa (cM. 111.4.6.3(D)).

(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKa

CrpaBeiMBasi CTOMMOCTB [T OOJIMTAIMii, HE IMEIOIINX aKTHUBHOTO PHIHKA, OTIPEIEIIIETCS KaK MIPUBEJICHHAS K AaTe OLIEHKU
croumocts (PV, cm. ompeznenenne IIpuBeneHHONH CTOMMOCTH, ykazaHHoe B IlpmimoxkeHuH 1) IEHEXHBIX MOTOKOB IO
obiMranyy 10 MOMeHTa moraiieHust (cM. onpeneieHue [loramenus, ykasanHoe B [lpwioxkeHun 1), paccuMTaHHas ¢
UCIIONB30BAaHUEM PACUESTHOM cTaBKM TUCKOHTHpoBaHHMs (I), 3a MunycoM HKJI Ha naty oneHKH.

CraBka TUCKOHTHUPOBAHHS OIpPEIENsAeTCS KaK CPeIHEB3BEIICHHAS JOXOMHOCTh K IMOTAIICHUIO, PACCUYUTAHHAS [0 UTOTaM
CIETIOK Ha JATy OLICHKY C BBIOpaHHBIME Y ripaBisitomiell Kommanueit @oHia aHaIOrHYHBIMU OOJIATAUSAME (CM. OTIPEICIICHUE
AmnanornvHoii obnuranuu, ykazantuoe B [punoxenun 1). AHAIOrHYHbIE [IEHHbIE OyMaru BEIOUPAOTCS U3 TOTO K€ CETMEHTa
HeHHbpIX Oymar (cM. ompesenenue Cermenrarmu obnuranuii B Ipuioxkenuu 1), K KOTOPOMY OTHOCHUTCS OLlEHUBaeMast
obymranus. I[Tpu atom 06beM crenok (VALUE) ¢ kakioii n3 BHIOpaHHBIX aHAJOTHYHBIX OOJUraliii Ha JaTy OUEHKH JOJDKEH
obrth He HIke 1000 000 pyOGseii. KoanuecTBO aHAIOrMUYHBIX OOJMramuii JOJDKHO ObITh He MeHbIine TpeX. CIHCOK
BBIOPAHHBIX AHAJOTMYHBIX OOJMramuid A OICHUBAEMOW IIEHHOM OyMarw MUCBMEHHO coobmaercs CreruaabHOMYy
Jlenosutaputo @onna. CTaBka JUCKOHTUPOBAHUS PACCUUTHIBACTCS 1O POpMYIIE:

N YIELDATWAP; x VALUE,
N VALUE; ’

rie:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIHUTalnil C COOTBETCTBYIOIUM 00BEMOM C/EIOK Ha naTy omeHku (N>=3),
YIELDATWAP; — nmoxXomHOCTH i-Oi aHAJIOTHYHOM OONUTanuu MO CPeIHEB3BELICHHON LieHe Ha Jary OueHKH, %
rofoBeIX (o gaHusiM MB),
VALUE; — 00beM CIEOK C i-0i aHAIOTMYHOM oburamyeil B 1aTy oneHkH (o ganHbeiM MB).

! Tlopsinox, yreepsxnennsiii Ipukazom ®CDP ot 9 HOa6ps 2010 1. Ne 10 65/m3-H



Ecnu Ha naty onienku Ha Mb ecTh nHpOpMAaIHs 0 IeHe MPEATIOKEHUS U TIOTydeHHas B pe3yJbTaTe pacdera CTOMMOCTs PV
> OFFER, 10 B KadecTBe crpaBeminBoii croumoctu npuHuMaercs neHa OFFER. Eciu ma nmaty omnenkun Ha MbB ectb
nHpOpManusA O IEHE CIpoca W MONy4YeHHas B pe3yibTare pacdera ctoumocts PV < BID, To B KauecTBe crpaBeaTUBON
CTOMMOCTH NpuHuMaetcs uexa BID.

4.6.4. Ouenka odauranuii, 1Jisi KOTOPbIX 0CHOBHBIM PHIHKOM fIBJISIETCSI OPraHU3aTOP TOProB HHOI, YeM
ITAO MockoBckas bup:xka

PhIHOK [Tt 00U AUy, 17151 KOTOPOH OCHOBHBIM PBIHKOM SIBJISICTCSI OPTaHU3aTOP TOPTOB (J1anee 0000mIeHHO — OMpika) HHOMH,
yem [TAO MockoBckasi bupika, siBiseTcs akTUBHBIM, B cly4yae Halu4uusi MO JaHHOW IEeHHOW Oymare cienyrouiei
UHPOPMAIIUU Ha ITOI OUpKe:
- CpCIHCB3BCIICHHOW IIEHBI IO CICITKaM, COBEPIICHHBIM Ha OMp)Ke B JICHb OICHKY (WM B MOCICIHUA OMKaiimnit
TOPTOBBIY JICHB, €CJIX B JICHb OI[CHKH TOPTOB Ha OMpIKe HE OBLIO); WK
- IEHBI 3aKPBITHS HA KOHEII THsI OLEHKH (MJIH B MTOCIIEHErO OJIFKAMIIIEro TOPrOBOTO JHSI, €CJIH B ICHb OIIEHKU TOPTOB
Ha Oupyxe He OBIIO); WITH
- HaJW4#e Ha JICHb OICHKH (VTN ITOCIeAHNH OMMKAWIITNI TOPTOBBIN I€HB, €CIIH B IEHb OICHKH TOPTOB Ha OHpIKe HE
ObLII0) KOTHPOBOK Ha MOKYIIKY U MPOIAXKY.
B Tom cinyuae eciu, cripaBeasivBas CTOMMOCTD OLIEHUBAETCS MCXOIS U3 LIEH, BKIIOYAIOIMINX HAKOIJICHHBIN KYITOHHBIN T0XO0J,
[I0JIy4Y€HHAs CIPaBeIMBasi CTOMMOCTb MOAJIEXKUT KOPpeKTHpoBKe HAa cyMMy HK/I.

(a) Obnuzauuu, o1 KOMOPLIX OGUPIIICA ACNAEMCA AKMUBGHBIM DLIHKOM
OO0auranuu, st KOTOPBIX OMpIKa SBISIETCS aKTHBHBIM PHIHKOM, OLIEHHBAIOTCS CJIETYIOLIMM 00pa3oMm:

1. Ecau B 1eHb OUeHKH (MM B NOCICIHUIN ONMKaNHIINil TOPTOBBIA IEHb, €CJIH B JICHb OLIEHKH TOPTOB HA OMpKe HE
ObUIO) COBepIIAINCH C/IEJIKH ¢ OIleHMBaeMoi eHHOil Gymaroii, H Oup:Kell packpbiBaercsi HH(popManus o0
CpenHeB3BelIEHHOH IeHe caeok ¢ manHOW nenHoit Oymaroit (WAPRICE), To B kauecTBe ChpaBeTHBOM
CTOMMOCTH IIPUHUMAETCs TaKasi CpeJHEB3BelleHHas 1eHa. Ecnu Ha naTy oueHKH Ha Oupke ecTh MH(opmanus o
kotupoBke Ha npoaaxy (OFFER) u cpenner3semennas nena WAPRICE > OFFER, To B kauecTBe CripaBeJIUBOI
croumoctu npuanMaercs nera OFFER. Eciun Ha maty omeHkm Ha Oupike ecTh MH(pOpMAIs o KOTHPOBKE Ha
mokynky (BID) u cpemnes3BemenHas mena WAPRICE < BID, To B kadecTBe CHpaBeJIMBONH CTOMMOCTHU
npuHuMaercs uexa BID.

2. Ecan B 1eHb OleHKHU (MU B IOCIETHUN OJMDKaWIINI TOPTrOBBIH JIeHb, €CIIH B JICHb OLIEHKH TOPTOB Ha OMpke He
OBLITO) OHp:Kel He pacKpbIBaeTcsi HH(popManus 0 cpeTHeB3BENIEHHOI IIeHe C/IeJIOK, HO HMeeTcsl HHpopMaus
o ueHe 3akpbiTusi (CLOSE) Ha KOHen JaHHOTO JHS, TO CIpaBeAIMBas CTOMMOCTb NPHHHUMAeTCs PaBHOHN IieHE
3akpeITHA. Eciin Ha 1aTy oneHKH Ha Gupike ecTh nH(opmarms o koTupoBke Ha npoaaxy (OFFER) u nena 3akpsitus
CLOSE > OFFER, To B kayecTBe crpaBeyinBoii croumocty npuHumMaercst neHa OFFER. Eciut Ha naty oueHku Ha
oupxxe ectb mHpopmanus o KotupoBke Ha mnokynky (BID) m nena 3akpsitus CLOSE < BID, To B kauecTBe
CIIPABEJIMBOM CTOMMOCTH NpuHUMaeTcs nexHa BID.

3. Ecau B 1eHb oueHKH (MU B IOCIESTHUN OJKaWIINI TOPrOBBIi JIeHb, €CIIM B JIEHb OLIEHKH TOPrOB Ha OUpIKe He
ObLTO) OMpiKeil He pacKpbIBaeTcs: HHGOPMANHA 0 CPeTHEB3BEHICHHON IeHe CIEJO0K M 0 IeHe 3aKPbITHS, TO
CIpaBeTHBasi CTOMMOCTb IIPHHUMACTCS paBHOH CpeHel BemmauHe Mexay HeHoi npeanoxenns (OFFER) u nenoi
cupoca (BID) ma MmoMeHT oxoH4aHus ToproBoii ceccnu ((OFFER+BID)/2), mpu ycroBum 4To Ha ATy OLEHKH €CTh
uH(bOpMaLKs O LIEeHaX NPEUIOKEHHS U CIIpoca, U CIIPIL Mexay HUMH MeHbie 5% nyHkroB (OFFER-BID<5%).

4. B oCTaJbHBIX CJIyYasix CIIPaBEINBas CTOMMOCTDH OIPEACISIETCS B IOPSIKE, OMMCAHHOM JUIsl OOJMraluii, He
UMEIOLMX aKTUBHOTO pbiHKa (cM. 111.4.6.4(b)).

(b)  Obnuzauyuu, ne umerowue aKMueH020 pbinKa

CrpaBeiiBasi CTOMMOCTB [T OOJIMTAINii, HE IMEIOIINX aKTHBHOTO PHIHKA, OTIPEICIISIETCS KaK MPUBEJCHHAS K 1aTe OIIEHKH
croumocts (PV, cm. ompeznenenne [IpuBeneHHON CTOMMOCTH, ykazaHHOoe B I[lpmimokeHun 1) ICHEKHBIX MOTOKOB IO
obmuraruy 10 MOMeHTa moramenusi (cMm. onpenenenue I[loramenusi, ykaszanuoe B Ilpwioxkenun 1), paccumrtanHas c
HCIIONTb30BAHUEM PACUETHOM cTaBku qucKoHTHpOoBaHwus (I), 3a Munycom HKJI Ha naty omeHkw.

CraBka JIMCKOHTHPOBAHHUS OIpEAeNseTcs KaK CpeJHEB3BEUIEHHas IO 00BEMY CHENOK JOXOJHOCTh K IIOTAIlCHHIO,
paccuMTaHHas IO MTOTaM CIEJIOK Ha JIaTy OLIEHKH ¢ BhIOpaHHBIMH Ympasistounieid Komnanuelr doHma aHaloruuHbIMH
obnuranusaMu (M. onpeseneHne AHaIOrMYHOM obnuranun, ykazanHoe B [IpuioxeHun 1). AHanorn4Hele LeHHbIE OyMaru
BBIOMPAIOTCSI U3 TOTO JKE CErMeHTa LEeHHBIX Oymar (cMm. ompenenenue CermeHtauuun obnuranuid B Ilpunoxennu 1), k
KOTOPOMY OTHOCHUTCsSI olLieHMBaeMmas oOmurauus. Ilpu stom ob6bem crnenok (VOLUME) ¢ kaxmoil u3 BbIOpaHHBIX
aHAJIOTUYHBIX OOJUTAIMIA HA JaTy OLEHKHU C JOJDKEeH ObITh He Hinke 1000 Oymar. KomudecTBO aHaJOTHYHBIX OOJHTaIHi
JIOJDKHO OBITh He MeHbIne TpeX. CIUCOK BHIOPAHHBIX aHAJOTHMYHBIX OOJHUTanuii JUIS OIICHWBAaeMOW IIEHHOW Oymaru
nmuckMeHHo coobrmraercs CrienuanbHoMy Jlenosutaputo @onma. CTaBka TUCKOHTUPOBAHUS PACCUUTHIBAETCS IO (hopMyIie:

N YTM, « VOLUME;
N VOLUME,

]

rac:



N — KOJNMYECTBO aHAIOTUYHBIX OOJIUraliii ¢ COOTBETCTBYOIINM 00BEMOM CIEIOK Ha aaty oueHku (N>=3),
YTM; — >pdextuBHAs JOXOTHOCTD (CM. onpenenenne 3GpGEeKTUBHON CTaBKU JOXOTHOCTH J0ITOBOM IIEHHOW OyMard,
ykasansoe B [Ipmioxenun 1) i-0if aHamOrn4HOM OOMHMranny Ha JATy OLUCHKH, % TOMOBBIX, PACCUMTAHHAS OT LICHBI
(BBIOHMpaeTCs OHA U3 PACKPHIBACMBIX OMPIKEH IIeH B MOPAIKE YOBIBAHHS IIPHOPUTETA):
- CPEIHEB3BEIICHHAS LIEHA CIICIIOK,
- IIeHa 3aKphITHUS,
- cpenHsas BenuuuHa Mexny neHamu npeanoxenus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHuUaHUS
toproBoii ceccun ((OFFER+BID)/2,
VOLUME; — 06beM CIeTIOK ¢ i-0ii aHaOTHYHOM 00NHranueit Ha AaTy OIEHKH B IITYKAX HJIM ACHE)XHBIX CAMHHIAX B
3aBUCHMOCTH OT BHJa MH(OpMaLnK, paCKPbIBAEMOM OUPIKEH.

Ecnu Ha naty oreHkn Ha Gupske ecTh mHMopMamms o KotupoBke Ha mpomaxy (OFFER) u pacuerHas crommocts PV >
OFFER, 1o B kauectBe cmpaBemnnBoii crommoctr npuHuMaercs neHa OFFER. Ecim Ha naty omeHkm Ha OMpXe ecTh
nHpOpManusA 0 KOTHpOoBKe Ha MOKyNKy (BID) u nomydenHas B pe3yipraTe pacdeTHas ctoumMocts PV < BID, To B kauecTBe
CIIpaBeAJIMBOM CTOMMOCTHU NpuHUMaeTcs nena BID.

4.6.5. Ounenka 00JHMranuii, A KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS POCCHIICKUH BHeOMPiKeBOIi
PBIHOK

PoIHOK 77151 00MTaIyu, Ui KOTOPO OCHOBHBIM PBIHKOM SIBJISIETCS] POCCHHCKHUI BHEOMPIKEBOM PBHIHOK, SBISIETCSI aKTUBHBIM
B Cilydae, eCiM Jisi OOJNMrainuy Ha JaTy OICHKH pacCYUThIBacTCs KoTtupoBka Dukcuura HarumonamsHoU @DoHmOBOU
Accormanuu (nanee — @uxkcunr HOA).

(a)  Obnuzayuu, umerouwgue aKmugHLLI PHIHOK

Jist oOnuranuii, umeromux KotupoBky @®ukcunra HDA, B kauecTBe CIIpaBeJIMBOH CTOMMOCTH HCIIOJIB3YETCS TaKas
KOTHPOBKA.

(b)  Obnuzauuu, ne umelowyue aKkMueHO20 pbinKa

CHpaBe,I[J'II/IBaﬂ CTOUMOCTB IJIA O6J'IPIF8.LII/II7[, HC UMCIOIIINX AKTUBHOTI'O PbIHKA, OIPCACIIACTCA KaK MPUBCACHHAA K 1aTC OLCHKUN
CTOUMOCTB (PV, CM. oOnpeaciceHue HpHBeHeHHOI;‘I CTOMMOCTH, YKAa3aHHOC B HpI/IJ'IO)KeHI/II/I 1) JACHC)KHBIX ITIOTOKOB II0
06J'II/I1"a].[I/II/I J0 MOMCHTA IIOoTralmICHUsA (CM. OIIpCACIICHUC HOI‘aH.IeHI/IFI, YKa3aHHOC B HpI/IJ'IO)KeHI/II/I 1), paccyruTaHHag €
HCIIOJIB30BAHUEM pacquHoﬁ CTaBKU JUCKOHTUPOBAHUSA (r), 34 MUHYCOM HKI[ Ha AaTy OLCHKH.

CraBKa IUCKOHTHPOBAHMS OTIPEIeNIAeTCs KaK CpeHee 3HaueHHe JOXOAHOCTEH K MOTallleHHI0, PACCYUTAHHBIX OT KOTHPOBOK
Oukcunara HOA Ha naty oueHkH 1o BbIOpaHHBIM Yrpasistouied Komnanueit @oHzma aHalOTHYHBIM OOJIHranusM (CM.
omnpeieicHne AHAIOTHYIHON oOnuranuy, ykazanHoe B [Ipinoskennu 1), Mo KOTOPHIM Takasi KOTHPOBKA PaCCUUTHIBAIACH Ha
JIaTy OIICHKH. AHAJOTHYHBIE IIEHHBIE OyMaru BHIOMpPAIOTCA M3 TOTO K€ CETMEHTa IICHHBIX OyMar (CM. oIpejeNeHHue
CermenTaruu obnuranuii B [punoxenun 1), K KOTOPOMY OTHOCHTCS OllcHHBaeMas obnuranus. KoandecTBo aHATOTHYHBIX
oOnuranui, yI0BJIETBOPSIOIINX JAHHOMY YCJIOBHIO Ha JaTy OLEHKH JIOJDKHO ObITh HE MEHbILIe TpeX. B ToMm ciydae ecnu B
CerMEHTE, KOTOPOMY INpPHHA/UICKUT OIIEHMBaeMas OOJUranusi, HEBO3MOXHO BBIOpaTh TPH aHAJOTWYHBIC OOJHIaILlMH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET UCKIIIOUEHHS CETMEHTAINH 110 CPOoKy. B ToM ciryuae
€CII | TI0CJIe UCKIIIOUEHHsI CETMEHTALMH 10 CPOKY HEBO3MOXKHO BBHIOPATh TP aHAJOTMYHBIE OOJIMTallMi, TO CEIMEHT, B
KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYHMHEH TaKXKe 33 CUeT WCKIIIOYEHHsS CerMEeHTaluu 1o pedTuHry. Crmcok
BBIOpAaHHBIX AHAJOTWYHBIX OONWTanuii A OLEHWBAaeMOH IeHHOW OyMarm NMCbMEHHO coobmaercs CrenuaabHOMY
Jenosuraputo @onya. CtaBka JUCKOHTUPOBAHMS PACCUMTHIBAETCS 110 hopmyre:

N
i=1 YTM;
N )
rie:
N — Konu4yecTBO aHaNOrH4YHbIX obnuranuid (N>=3),
YTM; — a>pdexTrBHAs T0XOTHOCTH (CM. onpeaencHre 3P QEeKTUBHOM CTaBKH JOXOIHOCTH JOITOBOM IEHHON Oymar,

ykasanHoe B Ilpwinoxkenun 1) i-0f aHaJOrMYHON OONMralMy Ha JAaTy OLEHKH, % TOJOBBIX, PACCYMTAHHAS OT
koTupoBku Prkcunara Hammonansaoit @oHm0BON Accoruaru.

4.6.6. Ouenka obauranmii, JJIsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCH MEXKAYHAPOTHbII
BHEOMPIKeBOil PHIHOK

PbIHOK Juisi OOJIUranuu, JUiss KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS MEXKAYHApOJHbIII BHEOWPIKEBOI PBHIHOK, SIBISETCS
aKTHBHBIM B ClTydae, €Cliv JJisl IaHHOM OyMary Ha 1aTy OLEHKH PACCUUTHIBAETCS CPEAHss [IeHa 3aKpbIThs phiHKa (Bloomberg
generic Mid/last), my6nukyemas nadopmannontoit cucremoit biaym6epr (Bloomberg).

(@)  Obnuzayuu, umerowue aKkmugnbLii PoILOK

Jlist oGnuranmi, Juist KOTOPBIX pacCUnTHIBAETCS CpelHsis LieHa 3akphiTHs phiHKa (Bloomberg generic Mid/last), B kauecTBe
CIpaBeUIMBON CTOMMOCTH MCIOJIB3YETCs Takas LieHa.



(b)  Obnuzayuu, ne umerowsue aKMueH020 poiHKa

CrpaBeiuBasi CTOMMOCTb AJIs OOIHUranuii, He UMEIOIINX aKTHBHOTO PBIHKA, ONIPEAEIISIETCS KaK MPUBEICHHAS K JaTe OLCHKH
croumocts (PV, cm. ompeznenenne [IpuBeeHHON CTOMMOCTH, ykaszaHHOe B I[lpmimokeHHH 1) ICHEKHBIX MOTOKOB IO
obnurauuy 10 MOMeHTa morameHust (cM. ompemencuue Iloramenus, ykaszanuoe B Ilpmioxennu 1), paccuuraHHas ¢
HCIIONTF30BAHUEM PACUETHOM cTaBKM TucKoHTHpoBaHus (I), 32 Munycom HKJI Ha naty omneHkw.

CraBka JHMCKOHTHPOBAHUS ONPEACIACTCS KaK CpelHee 3HAUYCHHWE JOXOMHOCTEH K IOTAlICHHI0, PACCUMTAHHBIX OT IICH
Bloomberg generic Mid/last a naty onenku o BeiOpanubsiM Ypasisttonieit Kommnanueit @oH/1a aHATOTHYHBIM 00U aliusaM
(cM. ompesieneHre AHAOTMYHOM 0OaUranuy, ykaszanuoe B [Ipuioxkennn 1), Mo KOTOPBIM Takas [[EHA PaCCUMTHIBAIACH HA
JaTy OLECHKHW. AHAIOTMYHbIE IIEHHbIE OyMaru BBIOMPAIOTCS M3 TOTO JKE€ CErMEHTa IIEHHBIX Oymar (CM. OmpejesieHHe
Cermenraruu obnuranuii B [Tpunoskennu 1), K KOTOPOMY OTHOCHUTCS OlleHHBaeMast oburaius. KoinundecTBO aHAIOTHUHBIX
obnuranuii, yA0BIETBOPAIOIINX JAHHOMY YCIOBHIO Ha JaTy OLEHKH JOJDKHO OBITh HE MEHbIIE TpeX. B TOM ciiydae eciu B
CErMEHTE, KOTOPOMY MPHUHAIC)KUT OIIEHMBAaeMas OOJHUraius, HEBO3MOXHO BhIOpaTh TPH AHAJOTHYHBIE OOJHIAIlH, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, OJDKEH ObITH YKPYITHEH 3a CUET MCKIIFOUEHHUS CErMEHTAIIMH TI0 CPOKY. B ToM ciyuae
€CIIM U TI0CJIC MCKJIFOUCHHUSI CETMEHTAIMH 110 CPOKY HEBO3MOKHO BBIOpATh TP aHAIOTMYHBIC OOJIUTAIlAM, TO CETMEHT, B
KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH TakKe 3a CUeT HCKIIOYEHHS CETMEHTAlMH 1o pedtuHry. CHucok
BBIOPAHHBIX AHAJOTHYHBEIX OOJMTAlMi IS OICHWBAEMOW IIEHHOW OyMmarn MHUCBMEHHO coobmaercss CrenuanbHOMY
JNenosurapuio ®onma. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBAETCS 10 HOPMYIIE:

N
i=1 YTM;
N )
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX oOymraruii (N>=3),
YTM; — 3¢ dexTrBHAsT T0XOTHOCTE (CM. onpeneaeHue YGHEKTUBHON CTaBKH JOXOIHOCTH IOJTOBOM IEHHONM Oymary,
1A
ykazanHoe B [Ipunoxenun 1) i-0ii aHaAnOru4HON 00IUraliuK Ha ATy OLIEHKH, % TOIOBBIX, PACCUHUTAHHAS OT CpeIHeH

meHsl 3akpeITUs phiHKa (Bloomberg generic Mid/last), mybnmkyemoii wHpOpMannoHHOW cucTemoil birymOepr
(Bloomberg).

4.6.7. OueHka 10JroBbIX HeHHBIX OyMar IpH MOrameHu U 1eGUTOPCKAs 3210/:KEeHHOCTh 110 pacyeTaM
¢ 3MHUTEHTOM J0JITOBOM LIeHHON Oymarn

CrpaBeuinBasi CTOMMOCTH JIOJITOBOI 1IEHHOM OyMaru ¢ MOMEHTa HACTYIUICHHs CpOKa HCIOJHEHHs 00s3aTebcTBa 110
BBIIJIAT€ OCHOBHOTO JI0JITa MPH €€ MOTallleHNH paBHA HOMHHAJIBHOM CTOMMOCTH IT0JIeXkKAIIEH MOTallICHHUIO 33 J0JDKEHHOCTH.

HperaH.[eHI/Ie MPU3HAHUA ,E[OHFOBOﬁ HeHHOﬁ 6yMaFI/I, 10 KOTOpOﬁ HCIIOJIHEHO 0053aTelbCTBO I10 BBIILIATE CYMMbI
OCHOBHOI'O J10JIra, HNPOUCXOAUT B MOMCHT IIOCTYIJICHHA B COCTAaB AKTHBOB (DOH,HEI JACHCIKHBIX CPEACTB WM HHOTO
HNMYIIECTBCHHOI'O 3KBMBAJICHTA B CHCT NOT'AllICHUA YKA3aHHOTO 00s13aTenLCTBRA.

JebuTtopckast 3aJ0JDKEHHOCTh B OTHOIICHUH 00513aTEECTB IMUTEHTA 110 BHIIIIATE KYIOHHOTO JOX0/1a, a TAKXKE YaCTUIHOTO
MOTaIIeHHs JOJNTOBOI IEHHOW Oymaru, MpuU3HAeTCsS B MOMEHT HACTYIUICHHS O00s3aTelIhCTBa SMUTEHTA IO OIUIATE TaKUX
o0s3arenbeTB.  CrpaBeiiBasl CTOMMOCTH TakoW JeOMTOPCKOM 3a0DKEHHOCTH TPHU3HAETCS pPaBHOW HOMHHAIBHOU
CTOMMOCTH TIOAJIeKAIIeH MOTaleHuIo 3a10JbkeHHOCTH. [Ipexparnenne Npu3HaHusS JAHHOW JeOUTOPCKOM 3aH0IKEHHOCTH
MIPOUCXOJUT B MOMEHT TOCTYIUIEHUS B COCTaB akTUBOB (DOHIA JCHEKHBIX CPEJICTB HWIM WHOTO HMMYIIECTBEHHOTO
SKBHUBAJIEHTA B CUET TOTAIICHUs YKa3aHHOM 3aJI0JDKEHHOCTH.

B cirydae HeMCIIOMHEHMsI SMUTEHTOM 0053aTeNIbCTBA 10 BHIILIATE CYMMbI OCHOBHOTI'O JIOJITa, KYIIOHHOTO I0X0/a MK CYMMBbI
YaCTMYHOTO TOTaIleHHs, 110 UCTEYEHUH 7 JHEH C MOMEHTAa OKOHYAaHHWSI CPOKa MCIIOJIHEHWS! YKa3aHHOTO 00s3aTellbCTBa
CIIpaBeIuBasi CTOMMOCTh TaKOW IIeHHOW Oymaru W JeOUTOpCKOW 3aJ0JHDKeHHOCTH, OMHCAHHOW B MpeIpIaylieM absarle,
OIpesieNsieTCs 10 MpaBKiIaM OLCHKHU Je(OITHBIX JONTOBbIX HeHHbIX Oymar (cM. 1m.111.4.6.8).

4.6.8. Ouenka 1e¢)0JTHBIX J0JITOBBIX IEeHHBIX OymMar

B ciyuae HeWCrONHEHHMS SMHUTEHTOM O00s3aTeNbCTBA 110 IOTAIIEHWI0 OCHOBHOTO JONTa [0 LIEHHOH Oymare B aary
TIOTalIeH!s, IO UCTEUYSHNH 7 JHEH ¢ MOMEHTa OKOHYAaHHUS CPOKa HCIIOJIHEHHs yKa3aHHOTO 00s3aTeNbcTBa CIIPABEAIMBAs
CTOMMOCTB BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMHUTEHTA, 32 HCKIIIOYEHHUEM PECTPYKTYpPH3UPOBAaHHBIX IIEHHBIX OyMar,
NIPUHUMAETCS PaBHOW HYJIIO.

B ciyuae HEMCTIOTHEHHSI SMUTEHTOM O0S3aTENbCTBA 110 MOTANICHUIO KYTIOHHBIX BBITUIAT W/WIJIH 110 TIOTAIIeHUI0 0(ePTHI, 10
WCTEUYCeHUU 7 JHEW ¢ MOMEHTa OKOHYAHHS CPOKa WCIIOJHEHUS YKa3aHHOTO O0S3aTeNIbCTBA CIPABEATNBAsI CTOMMOCTh BCEX
JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMUTEHTA PACCUNUTHIBACTCS COTJIACHO CIIEIYIOIIMM MIPaBUIIAM:
- eClId OCHOBHOH PBIHOK JOJTOBOHM IEHHOW OyMaru SIBISIETCS aKTUBHBIM, TO CIIPaBEIJIMBAasi CTOMMOCTH IICHHOMW
OyMaru omnpenensieTcs COTJIacHO MpaBHIaM OIIEHKH JTOJITOBOM IIEHHOW OyMaru Ha TaKOM PBIHKE;
- €CJIM OCHOBHOU PBIHOK JIOJTOBOM IIEHHOW OyMaru He SIBIISICTCS aKTUBHBIM, TO CHpPAaBEIJIUBAasi CTOMMOCTh IICHHOM
MPU3HAETCS PAaBHOM HYIIO.

B mopsiake, OMMcaHHOM B MpeAbIAyIeM maparpade, onpenesieTcs TakKe CTOUMOCTh Ae(ONTHBIX PECTPYKTYPU3UPOBAHHBIX
Oymar.



CrpaBeuBasi CTOMMOCTD J€OMTOPCKOM 3aJOKEHHOCTH B OTHOIIEGHWU O0S3aTENILCTB HYMHUTEHTA I10 BBINJIATE KYHNOHHOTO
JI0X0/1a, a TAK)KE YaCTUYHOTO MTOTAIIEHNUsI JOJITOBOM [IEHHON OyMart, B Clly4ae HeHCIOIHEHNS SMUTCHTOM 0053aTEIbCTBA IO
BBIIUIATE CYMMBI OCHOBHOT'O JOJITa, KYIOHHOTO JOXOJa WJIM CyMMBl YaCTUYHOTO IIOTAICHHMS, 110 MCTEUYEHHH 7 IHEH C
MOMEHTa OKOHYAHHS CPOKa MCIIOJTHEHHS YKa3aHHOTO 00s3aTeNNbCTBA, IPU3HAECTCS PaBHOI HYIIIO.

4.6.9. OueHka HOBOI0 BBINMYCKA J0JITOBBIX IEHHBIX OyMar, MOJIy4eHHBIX B pe3y/bTaTe KOHBEPTALIMH

CrpaBeyBasi CTOMMOCTB JOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKITIOUEHHBIX B COCTaB akTHBOB DOHMA B pe3ysbTare
KOHBEpTAIlUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HAeTCs paBHOI CIpaBeiIMBON CTOUMOCTH KOHBEPTUPOBAaHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAlMH, IeJICHHOH Ha KOJIMYECTBO JIOITOBBIX IIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA O/IHA
KOHBEpTUpYyeMas [leHHast Oymara.

CHpaBeL[J'II/IBaH CTOUMOCTH JOJI'OBBIX IICHHBIX 6yMar HOBOTI'O BBINIYCKA, BKJIFOYCHHBIX B COCTAB aKTHBOB donpa B pe3yabTaTe
KOHBEPTALIUU B HUX AOJII'OBBIX HEHHBIX 6yMar, IpUHAAJIC)KAIINX (DOH[[y, Ipyu peopraHusalivi SMUTEHTA TaKUX JOJITOBbIX
IOCHHBIX 6yMar MMpU3HACTCA paBHOﬁ CHpaBe,HJ'IHBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CripaBeiiBasi CTOMMOCTB JIOJITOBBIX IICHHBIX OyMar HOBOTO BBIITYCKa, B CITyJasX OMMMCAHHBIX BBIIIE, OCTACTCS HEM3MEHHON
IO HACTYTUICHHS OJTHOTO U3 TIEPEUNCIICHHBIX COOBITHIA:
- MOMEHTA, KOT/Ia PBIHOK, ONPECIICHHBIN B KAYeCTBE OCHOBHOTO IS JAHHOU [IEHHOI OyMaru, CTAHOBUTCS aKTHBHBIM
UL JTaHHOW IICHHOM OyMaru; wim
- TI0 ACTCYCHHIO MeCsIIa C MOMCHTA KOHBEPTAIUH,
C 3TOTO MOMEHTA CITPaBENTNBAsi CTOMMOCTh TaKOH IIEHHOW OyMaru OIlCHUBAeTCS B OOIIEM TOPSIIKE.

4.7. [oneBble IeHHbIE OymMaru
4.7.1. OOmue MoJa0KeHus

EnuHurieii ydera pu OIEHKE BIOXKCHHUS B OOBIKHOBCHHBIC aKIIUH, €CITU 00IIIee KOTMYESCTBO aKIUii, mpuHaAIeKanmx OoHy,
cocrapisiet 6onee 20% OT 001Iero KoJauyecTBa OOBIKHOBEHHBIX akluii sMuTeHTa (nanee — CyIlecTBEHHBIH MakeT aKiui),
sBisieTca Bech CyIIeCTBEHHBIN MakeT akIMi JaHHOTO AMHTEHTa, NpuHapexanmii @onny. Takoit CylnecTBeHHbIH MakeT
aKiuii oreHuBaercs oueHmKMKoM (cM. 1. 111.4.7.6) ¢ y4eToMm mpemun 3a BO3MOXKHBIH KOHTPOJIb (3HAYUTEIBHOE BIUSIHUE).
OT4eT OLEHILKKA JTOJDKEH COAEPKaTh OLEHKY CTOMMOCTH Ul Pa3iHuHbIX 10 pa3Mmepy ydacTus CylIeCTBEHHBIX IMaKETOB
aKLMH, B cIyyae, eClId IUIaHUPYeTCsl U3MEHEHHe o ydactuss DoHAa B KanuTalle SMUTEHTA A0 MOIYUYEHHs CIEIYIOIIETO
OTYeTAa OLICHIITHKA.

E,I[I/IHPII.[Gﬁ yueTa BO BCEX OCTAJIBHBIX ClIydasaX SABJIICTCA O/lHA A0JIEBast HEHHA 6yMara.

CHpaBe,I[J'II/IBaFI CTOUMOCTB J0JICBBIX INE€HHBIX 6yMar JAOMOJIHUTCJIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAB AKTUBOB (I)OHZ[a B
PEIYIbTATE PAa3MEIICHUSA 3TUX ICHHBIX 6yMar IMyTEM pacnpeACICHU CpECaAr aKIIMOHEPOB WM MMYTEM KOHBEpTAlMU B HUX
KOHBEPTHUPYCEMBIX HEHHBIX 6yMar, MMPpU3HACTCA paBHOﬁ CHpaBeHHHBOﬁ CTOMMOCTH JOJICBBIX HCHHBIX 6yMar BBIITYCKa, 110
OTHOIICHUIO K KOTOPOMY TaKoOH BBIITYCK ABJIACTCA AOTTOJTHUTCIIBHBIM.

CrpaBeyiiBasi CTOUMOCTbH JIOJIEBBIX [IEHHBIX OyMar JOMOJHUTEIHHOTO BBITYCKa, BKIIIOUEHHBIX B COCTaB akTUBOB DOHJA B
pe3ynbTaTe KOHBEPTAIMH B 3TH IIEHHbIE OyMaru J0JIEBBIX IIEHHBIX Oymar, npuHaiexkanux GoHmy, Ipyu peopraHu3ainy B
(dhopMe MpHCOeTUHEHNS, PU3HACTCS PABHOM CITPABEIMBOM CTOMMOCTH JIOJICBBIX IIEHHBIX OyMar BBIIYCKa, 10 OTHOIICHUIO
K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS TOTOIHUTEIbHBIM.

OleHKa crpaBeInBas CTOUMOCTH JOJICBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, ITOJYYCHHBIX B pe3ylbTaTe KOHBEPTALMU
LEHHBIX Oymar, npuHamiexanmx @orry, paccmorpens! B 1. 111.4.7.9.

B TOM CJIy4yac €CJIM SMUTCHT NOJICBbIX ICHHBIX 6yMar 6LIJ'I O6T>$IBHGH GaHKpOTOM WA JIMKBUAWUPOBAH, BCE BBIITYCKH JOJICBBIX
IIEHHBIX 6yMar TAKOT'0 SMUTCHTA OLICHNUBAIOTCA 110 IpaBUJIaM OLICHKH JOJICBbIX IIEHHBIX 6yMar Hp06J'I€MHI)IX OMUTECHTOB (CM.
m. 111.4.7.8).

4.7.2. OcHOBHBbIE PHIHKH JIJI5I 10JI€BBIX IIEHHBIX GymMar

OCHOBHBIM PBIHKOM JJISI IOJIEBBIX IIEHHBIX OyMar pocCHICKUX AMHUTEHTOB (BKitodas man 3[1M®D), nomymeHHbIX K Topram
Ha [TAO Mocxkosckoii bupxe, sBigercs IIAO Mockosckast bupixka.

OCHOBHBIM PBIHKOM JUJISI IOJIEBBIX [IEHHBIX OyMar pocCHHCKIX SMUTEHTOB (BKitogas mau 3[1M®), He [OmynIeHHBIX K TOpraM
Ha [TAO MockoBckoii bup:xe, sBnsercst BHEOHPIKEBOI PHIHOK.

OCHOBHBIM PBIHKOM JUJISI ITa€B OTKPBITHIX ¥ MHTEPBAJILHBIX ITaeBBIX (POH/IOB SIBISIIOTCS CAEIKH 110 IPHOOPETEHUIO U BBIKYILY
1IaeB y yIpaBIsiomIeil KOMIIAHUN COOTBETCTBYIOLIETO (hOH/A.

4.7.3. OmueHka [0JIeBBIX IeHHBIX OyMmar, sl KOTOPBIX OCHOBHBIM pbIHKOM siBisieTcss ITAO
Mockosckas bupika

PBIHOK U151 aKIIUH, U1l KOTOPOW OCHOBHBIM phIHKOM siBisiercst [IAO MockoBckast bupxka (nanee - MB), siBiseTcs akTHBHBIM,
€CIIM JJIsl JaHHOM LIEHHOM OyMaru 0JJHOBPEMEHHO BBIIIOJIHEHBI CIICAYIOLIIE YCIOBHSI:

- KomnuectBo caenok 3a nocinenuaue 30 nqueit 10 u Gonee;

- CoBokymHbIi 00beM craenok 3a nocienane 30 mueit mpessicua 500 000 pyo6.



(@)  Honesvie yennvie Gymazu, umerouiue aKkmugHolii pbIHOK
JloneBsle ieHHBIE OyMaru, IMEIOINE aKTUBHBIH PHIHOK, OLICHUBAIOTCS CIEIYIOIINM 00pa3oM:

1. Ecamu B 1eHb OLeHKH (TUIH B TOCTICTHINA ONFKANIITIA TOPTOBEIHA IeHb, €CITH B ICHB OIIEHKH TOproB Ha Mb He Ob110)
oupokeii paccuuThIBaach Poinounas nena (3)° oueHuBaeMoii eHHOH OyMaru, To B KauecTBe CIPaBeIIUBOM
CTOMMOCTH IICHHOM Oymaru mpuHuMaeTcsi PeiHouHas 1ieHa (3), paccunrannas B 3toT neub (MARKETPRICE3).
Ecnu Ha maTy orieHKM Ha OHpsKe ecTh MH(popManus o KoTupoBke Ha mpoxaxy (OFFER) u Peinounas mnena (3)
MARKETPRICE3 > OFFER, 10 B kauecTBe cnpaBeiuBoii croumocTu npunumaetcs riena OFFER. Ecnu Ha gaty
OLIEHKH Ha Oupike ecTh MH(MOpManus 0 KoTupoBKe Ha mokynky (BID) u Prinounas nena (3) MARKETPRICES <
BID, T0 B KauecTBe cpaBeJIMBOM CTOMMOCTHU ITpuHUMaetcd nena BID.

2. Ecan B 1eHb OIEHKH (WK B TOCICIHUI ONMKANIINI TOPTOBEIH JICHB, €CITU B JICHB OIICHKH TOproB Ha Mb He ObL10)
Oupskeil He paccuuThIBaJach PoiHoYHAas eHa (3) oueHUBaeMoOii IeHHOW OyMaru, To CpaBeIInBasi CTOMMOCTh
NIPUHUMAETCs PaBHOM cpeHei BenmnunHae Mexay nenoi npepioxenus (OFFER) u uenoit cnpoca (BID) Ha MomMeHT
okonvaHus Toprosoii ceccun ((OFFER+BID)/2), mpu ycmoBum 4TO Ha AaTy OIEHKH €CTh WHPOpPMANUsA O MEeHaxX
OPEIJIOKEHHS U CIIpoca, U cipa Mexay HuMu MeHbine 10% myrkros ((OFFER-BID)/OFFER*100%<10%).

3. B ocTanmpHBIX ciydasx CIpaBeIINBasi CTOUMOCTE P IpHHUMaeTCS paBHOM:
- PrmouHOI 1eHe (3) omeHMBaeMoil IEHHOW OyMaru, pacCYMTaHHOH B JICHB, ONMKAUIIHMNA K aTe OLCHKH,
581071
- CIpaBeUIMBOM CTOMMOCTH Ha ATy IPEeAbIIYIIeH OICHKH
B 3aBUCHUMOCTH OT TOT'0, KaKasi U3 JIBYX JaT OJIMKE K JaTe OI[CHKH.

Ecnu Ha naty oneHku ecth HH(OpPMALUS O LIEHE MPEAJIOKEHUs U MOJyYeHHasl B pe3ybTaTe pacyera CTOMMOCThb P
> OFFER, 1o B KadecTBe crnpaBeaianBoii croumoctu npuHuMaercs neHa OFFER. Eciau Ha naTy oLeHKH ecTh
HH(pOPMAIIUS O IICHE CIIPOCca U MOJTydeHHAs B pe3yJibTaTe pacuera cTouMocTh P < BID, To B kauecTBe cripaBeiuBOi
CTOMMOCTH NpuHHMaeTcs ueHa BID.

(b)  Honesvie yennvie 6ymazu, ne umeroujue AKMUGHO20 PbIHKA

CripaBeiinBasi CTOMMOCTb JIOJIEBBIX [IEHHBIX OyMar, He UMEIOLINX aKTUBHOTO PBIHKA, PACCUUTHIBACTCS HCXO/IS U3 TOTO KAKOe
cOOBITHE MTPON3OIILIO MO3AHEE (J1aTa IICHE):
- nueBHoit 06beM (VALUE) caenok Ha 6upe ¢ oneHnBaemoit akiueit npessiinai 100 000 py6.;
- TOCIeIHSSI C/IENIKa, COOTBETCTBYIOIIAsI KDUTEPUSM C/ICJIKH, COBEPIICHHOM Ha JI0OpPOBOJILHON OCHOBE, 3aKJIFOUCHHAS
@DoHIOM B OTHOILICHUU IIEHHON Oymard (CM. OmpelelieHue CHENKH, COBEPIICHHONW Ha JOOPOBOJBHOW OCHOBE,
ykazanHoe B [Ipuioxenun 1).

B ToMm ciyuae, eciiu 0JJHOBPEMEHHO BBIITOJHEHBI CIIEIYIONIHE YCIOBHS
- J1aTa IeHbl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCThH BJIOXKCHHH B TaKyi0 ICHHYIO Oymary mpeBblliaeT Wik Ympasisitomnias KoMmanus 0XdZaeT, 4Tto B
TeyeHune Mecsua npeBeicuT 0,5% ot obmeid Bennunabl CHA,
T0 Ynpasistomas KoMnanus npeanpuHUMaeT 1eHCTBUs, HAIIPaBJIeHHbIC HA MOTYUYSHHE B TCUSHHE MECSIIa OTYETa OI[EHIIINKA
B OTHOIIICHHUH JaHHBIX [IEHHBIX OyMar.

B ToMm cityuae, eciii 0ZJHOBPEMEHHO BBITIOJHEHBI CIIEIYIONINE YCIOBUS:
- JaTa IeHBI paHee IeCTH MECSIIEB JI0 AaThl OLICHKY;
- CTOMMOCTbH BJIOXKCHHUIH B TaKyo IEHHYIO Oymary /0 TeKymied rnepeonenku npessimaeT 0,5% ot obuiel BelmanHbl
CYA,
TO CTOMMOCTb BIIOXKEHHH B TAKUE LICHHbIE OyMaru onpe/esseTcss Ha OCHOBe oTdyeTa oueHumka (cm. m.111.4.7.7).

B npoTtuBHOM ciTydae, B 3aBUCUMOCTH OT TOTO, KaKO€ W3 COOBITHI, MEePEUNCICHHBIX B TIEpPBOM ab3alle JaHHOTO pasjiena,
HACTYIHJIO TTO3/HEEe, CIIPABEIJIMBAsi CTOMMOCTD P IeHHOM OymMaru mpHHUMAETCSl PaBHOH CIIeYyOIeH IeHe:

- cpennessBemeHHoM 1eHe cnenok (WAPRICE) na 6upixe;

- IEHE CACIKH, 3aKII0UYecHHON DOHIOM.

Ecnu Ha naTy OleHKH ecTh HH(pOpMAIHS O IIeHE TPEATI0KCHNS Ha OMpIKe U ITOTydeHHas B pe3yIbTaTe pacueTa CTOMMOCTE P
> OFFER, 10 B KauecTBe cripaBeinBoii croumocty npuanmaercs riena OFFER. Ecnu Ha naty onenku ects nHpOpMALMs o
LieHe crpoca Ha bupxe 1 noiaydeHHas B pe3ynbTare pacdera crouMocts P < BID, To B kadecTBe cripaBeIMBOI CTOUMOCTH
npuHuMaercs uexa BID.

4.7.4. Ouenka 10JIeBbIX HEHHBIX OyMmar, /UIsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSI OPraHHU3aTOP
Topros uHoii, yeM ITAO MockoBckas bupixka

PBIHOK 17151 TOI€BOM IeHHOH OyMarw, JJisi KOTOPOH OCHOBHBIM PBIHKOM SIBIICTCSI OPTaHU3aTOP TOPToB (fanee 0000IeHHO —
oupxa) mHoit, yemM ITAO MockoBckas bupika, sBISE€TCS aKTUBHBIM, B cllydae HaJWYMs 0 JAHHOW IIEHHOH Oymare
caenyromnieit napopManum Ha 3TOH OHpxKe:
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- CpeIHEB3BEIICHHOW IIEHBI TI0 CIETKaM, COBEPIICHHBIM Ha OUpKe B JIEHb OIEHKU (MIIM B IMOCICTHUHN O KaNTIIHIA
TOPTOBBIN JICHb, €CJIA B JICHHb OIIEHKN TOPTOB Ha OHMpIKe HE OBLJIO); WIH

- IIEHBI 3aKPHITUS Ha KOHEI! JHS OLIEHKH (FUTH B TTOCIIETHETO OJIIKANIIIEro TOProBoro JHI, €CIIH B IEHb OIIEHKH TOPTOB
Ha Oupyxe He OBLIO); WITH

- HaJW4#e Ha JICHb OICHKH (VTN ITOCIeAHNH OMMKAWIITNI TOPTOBBIN I€HB, €CIIH B IEHb OICHKH TOPTOB Ha OHpIKe HE
ObLII0) KOTHPOBOK Ha MOKYIIKY U MPOIAKY.

(@) Honesvie yennvie dymazu, umeroujue aKkmueHvlii pblHOK
JloneBblie 1eHHbIE OyMaru, Ui KOTOPBIX OUpIKa SIBIISETCS aKTUBHBIM PHIHKOM, OLCHUBAKOTCS CIIEAYIOIUM 00pa3oM:

1. Ecau B 1eHb OleHKH (MM B NMOCIEIHUHN ONMKalIInil TOPTOBBIA JeHb, €CIH B JICHb OLICHKH TOPTOB HA OMpIKe HE
ObUIO) COBepIIANCH C/IEJIKH ¢ OIleHMBaeMoi LeHHO# Oymaroii, m Oup:Keil packpbiBaeTcsi HHpOpMALUs 0
cpeHeB3BelIeHHOMH IeHe cHeJIOK Cc JaHHOW ueHHoi Oymaroii (WAPRICE), To B kauecTBe chpaBeIMBOM
CTOMMOCTH IIPUHUMAETCs Takasi CpeJHEB3BeIlCHHAs eHa. Ecnu Ha naTy ouneHKH Ha Oupke ecTh MH(opmanus o
kotupoBke Ha npogaxy (OFFER) u cpennersseniennas nena WAPRICE > OFFER, To B kauecTBe CrpaBeUInBOit
cronmoctu npuanMaercs nera OFFER. Ecnu Ha maty omeHkum Ha Oupike ecTh MH(pOpMAIs o KOTHPOBKE Ha
mokynky (BID) u cpemnes3BemenHas mena WAPRICE < BID, To B kadecTBe CHpaBeIMBONH CTOMMOCTH
npuHuMaercs uexa BID.

2. Ecau B 1eHb oneHKH (WU B TIOCIETHUN OMIDKaWIINI TOPTOBBII I€Hb, €CIIH B JICHD OIICHKH TOPTOB Ha OMpiKe HE
ObLT0) OUp:Keli He pacKpbIBaeTcss HH(OPMAIHUS 0 CPeTHEB3BELIeHHO eHe CAeJI0K, HO nMeeTcsl HH(popMaus
o neHe 3akpbiTusi (CLOSE) Ha KoHeIl JaHHOTO AHA, TO CIIPAaBE/UINBAsi CTOMMOCTh IPUHUMAETCSl PaBHOM IIeHE
3aKpbITHs. ECITi Ha aTy OLICHKH Ha Oupxke ecTh HH(popManus 0 KoTupoBke Ha npoaaxy (OFFER) u rieHa 3akpbITust
CLOSE > OFFER, To B kayecTBe crnpaBeyinBoii croumocty npuHumMaercsi neHa OFFER. Ecnin Ha naty oneHku Ha
oupxe ectb uHMopMauus o KoTupoBke Ha nokynky (BID) u nena 3akpeitust CLOSE < BID, To B kauecTBe
CIIPaBEJIMBOM CTOMMOCTU IpuHUMaeTcs eHa BID.

3. Ecuau B 1eHb OLeHKH (WU B TIOCICTHUN ONKAWITNA TOPTOBBIA IEHb, €CIIH B ICHh OLICHKH TOPTOB Ha OHWpke HE
OBLT0) ) OMpaKeil He pacKpbIBaeTcss HHPpOPMALUs 0 cCpeJHEB3BElIeHHO IeHe C/AeJIOK U 0 IeHe 3aKPBITHS, TO
CIpaBeTNBas CTOMMOCTb IIPHHUMACTCS paBHOH cpeHel BemmauHe Mexay IeHoi npeanoxenns (OFFER) u nenoi
cupoca (BID) ma MmoMeHT okoH4aHuUs ToproBoii ceccun ((OFFER+BID)/2), mpu ycioBuH 4TO Ha JaTy OICHKH €CTh
uHbOpPMAMs O IEeHax NPEUIOKEHHS M CIpoca, W cupda Mexay Humu MeHbine 10% nynkroB ((OFFER-
BID)/OFFER*100%<10%).

4. B ocTajbHBIX CJIy4asix CIOPABEIINBas CTOUMOCTh OTPEACISETCS B MOPSIKE, OMHUCAHHOM JUTS TOJIEBBIX IIEHHBIX
OyMar, He UMEIOIIMX aKTUBHOTO phIHKA (cM. 1. 111.4.7.4(b)).

(b)  Honesvie yennvie dymazu, He umeroujue akmMuGHO20 PoIHKA

CHpaBeL[HI/IBaH CTOUMOCTD O0JIEBBIX IICHHBIX 6yMar, HE UMCIOIIHNX aKTUBHOTO PbIHKA, PACCYNUTBIBACTCA UCXOAd U3 TOT'O KAKOE€
CcOOBITHE MPOU30IILIO TIO3/THEE (J1aTa IIEHBI):

- Ha Oupyke ObIa 3aKJIFOYEHA ClIENKa C TaHHON IIeHHON Oymaroi;

- Ha Oupyxe ObUIa OMpe/eNeHa lieHa 3aKphITUS 10 TaHHO# [IeHHO# Oymare.

B ToMm cirygae, eciii 0JHOBPEMEHHO BBIITOIHEHEI CIICTYFOIINE YCIIOBHS :
- JlaTa IeHBI paHee MSTH MECSIIEB 10 AaThl OLICHKH;
- CTOMMOCThH BJIOXXCHHH B TaKyl0 ICHHYIO OyMmary NpeBBIIIaeT WM YIpaBisiomas KoMmanus oXumaer, 4To B
TedyeHue Mecsa npeBbicut 0,5% ot obmielt Benmuanasl CYA,
T0 Yrpassitomas Komnanus npeAnpuHuMaeT qeicTBYs, HalpaBJeHHbIE Ha MOJIy4eHHUE B TEUEHUE MECSLIA OTUYET OLICHIIMKA
B OTHOIICHWH JAHHBIX IIEHHBIX OyMar.

B TOM cityuae, eciu 0JJHOBPEMEHHO BBINOJIHEHBI CJIEIYIOLINE YCIOBHSI:
- JlaTa UEHBI paHee ILeCTH MECSILIEB JI0 AaThl OLCHKH;
- CTOMMOCTbH BJIOXEHHH B TaKylo IIEHHYIO OyMary 70 TeKymieil nepeorneHky npesbimaeT 0,5% oT o0Ieit BemmInHbI
CUA,
TO CTOMMOCTb BIIOXKEHHH B TAKUE LICHHbIE OyMaru onpe/esseTcss Ha OCHOBe oTdyeTa oueHumka (cm. m.111.4.7.7).

B npotuBHOM cityyae, B 3aBUCMMOCTH OT TOTO, KAKO€ W3 COOBITHI{, EepeUyrCIEHHBIX B IEPBOM ab3alle JTaHHOTO pa3jiena,
HaCTYIWJIO TIO3/IHEE, CIIPABEIINBAsi CTOUMOCTD P 1IeHHOIt OymMaru mpuHUMaeTCs! paBHOM ClielyIollel ieHe:

- cpenner3BenreHHou 1eHe crnenok (WAPRICE) na Gupike;

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

Ecmu Ha naTy oneHKH ecTh HH(GOpMAIIHS O IICHE TPEITI0KCHUS Ha OMpIKe U MOTyYCHHAs B pe3yJIbTaTe pacueTa CTOMMOCTH P
> OFFER, To B kauecTBe cripaBeymuBoii cronmoctn ipuanMaetcs iera OFFER. Eciin Ha maty ornieHku ecth nH(MOpMAIINS O
LieHe crpoca Ha bupye u nmony4deHHas B pe3yJyibrare pacyera croumocts P < BID, To B kauecTBe cripaBeyIMBON CTOUMOCTH
npunuMaetcs neHa BID.



4.7.5. OueHka [0JIeBBIX IIEHHBIX OyMar, J1Jsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCS] BHeOMpP:KeBOW
PBIHOK

CTOMMOCTD BIIOKEHHUH B TaKHe IICHHBIC OyMard OmpeieisieTcsl Ha OCHOBe oTdeta oreniuka (cum. m.111.4.7.7).
4.7.6. OueHka nmaeB OTKPBITHIX U HHTEPBAJIbHBIX NaeBbIX GOHIOB

CrpaBeyBasi CTOMMOCTB 11a€B OTKPBITOTO WJIM HHTEPBATBHOTO ITA€BOT0 HHBECTHIMOHHOTO (DOHIA paBHA CTOMMOCTH T1a€B,
PacKpBITOH yNpaBisIoNIel KOMIAHHEH COOTBETCTBYIOIIETO (DOHAA HA AaTy, Hanbosee ONMM3KYIO K AaTe OLEHKH.

4.7.7. Hcmoab3oBaHHE OIEHIIUKA MPHU OIEHKE T0JIEBBIX IIEHHBIX OymMar

OnpeaeﬂeHI/Ie OLCHIINKOM CHpaBeﬂHI/IBOﬁ CTOUMOCTH AOJICBBIX ICHHBIX 6yMar, B TOM YHCJIC CyHleCTBeHHOFO MaKeTa aKIui,
MMPOU3BOJUTCA B CPOKH, COOTBETCTBYIOIIHC TpeGOBaHI/IﬂM 3aKOHOJAaTCIbCTBA. OtueT OILICHIIMKA MCIIOJB3YCTCA IJId OLICHKU
LICHHOM 6yMaFI/I nin CyHleCTBeHHOFO MmakeTa akuui ¢ MOMCHTA, KOoraa OH OBLI MpEeAOCTAaBJICH OLICHIIUKOM YHpaBnH}omeﬁ
Kommanuu o aKTYy.

4.7.8. OueHka 10JIeBbIX IIEHHBIX OyMAar Mpo6JieMHBIX YMUTEHTOB

B ToM ciyuae eciM SMHUTEHT JOJEBBIX IIEHHBIX Oymar ObUT OOBSBICH OAHKPOTOM, CIIPABEIJIMBAsi CTOMMOCTH JIFOOBIX
BBIITYCKOB JIOJICBBIX IIEHHBIX OyMar TaKoro SMHTEHTA OMpeessieTcsl Ha OCHOBe or4deTa oneHiiuka (cm. m.111.4.7.7). Oruer
OIICHII[MKA MCIIOIB3YETCs ISl OLIEHKH [IEHHO OyMaru ¢ MOMEHTa, KOT1a OH OBbLIT MPEJ0CTABIICH OLICHITUKOM Y IPABJISIFOLIeH
Kommnanuu mo akty. Jlo yka3aHHOTO MOMEHTA CIPaBEIMBAst CTOMMOCTh TAKHX LIEHHBIX OyMar MPUHUMAETCS PABHOM HYIIIO.

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

4.7.9. OIIeHKa HOBOTI'0 BBIITYCKA J0JE€BBIX HCHHbIX 6yMar, MNOJYYCHHBIX B PE3yJbTaTe¢ KOHBEPTAUU

CrpaBeiMBasi CTOMMOCTD J0JIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIIOUEHHBIX B COCTaB akTHBOB DoHA B pe3yibraTe
KOHBEPTAIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAEeTCs PaBHOH CIIpaBeIIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpPTALMH, JIeICHHOW Ha KOJIMYECTBO JIOJIEBBIX LICHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBAaHA OJIHA
KOHBEpTUpYyeMas [IeHHast Oymara.

CrpaBeBasi CTOMMOCTH JOJIEBBIX IEHHBIX Oymar, BKJIFOYEHHBIX B cocTaB akTHBOB DOHIA B pe3ynpTaTe KOHBEPTAINH B
HHUX JIOJIEBBIX IEHHBIX Oymar, mpuHamiexamux DoHAy, IpH peopraHu3aluy B (OpMEe CIHMSHHS NPHU3HACTCS PaBHOM
CIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX OyMar Ha JaTy KOHBEpTAallMH, YMHO)XEHHOH Ha K03(p(HIMEHT
KOHBEpPTAlHH.

CrpaBeiiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3YJIbTAaTe pEOpraHU3alny B GopMe paszeraeHus
WIN BBICTIEHHS AKIMOHEPHOTO OOIIeCTBa, BKJIIOYEHHBIX B COCTaB akTHBOB (OHIA B pe3yibTaTe KOHBEPTalUH B HUX
JIONIEBBIX IIEHHBIX OyMmar, npuHajexamux PoHIy, TpU3HAeTCs PaBHOW CIpPaBEATIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpTaIUH, IeJIeHHON Ha KO3 QHUIMEHT KOHBepTaluu. B ciydae, ecnu B pe3ynbTaTe pa3ieiaeHus
WJIN BBIJICJICHUS CO3/IA€TCsl IBA WITH OoJIee aKI[MOHEPHBIX 00IeCTBa, Ha KOI((GUIMEHT KOHBEPTALUH ICIUTCS CIIPaBEIINBast
CTOMMOCTb KOHBEPTHPOBAHHBIX HEHHBIX 6yMar, YMEHbIICHHAA MPOMNOPIMOHAJIBHO JI0JIC UMYHICCTBA PEOPraHN30BaHHOTO
aKI[HOHEPHOTO O0IIECTBA, IEPEIAHHOTO aKI[MOHEPHOMY OOILECTBY, CO3laHHOMY B pe3yJIbTaTe pa3AeiIeHUs WU BbIICICHHS.

CrpaBe/yiiBasi CTOMMOCTh aKIIMHA BHOBB CO3AAHHOTO B pe3yjbTaTe PeopraHu3alui B (OpMe BBIJECICHHUSA aKIIMOHEPHOIO
o01ecTBa, BKIIOYCHHBIX B COCTAaB akTHBOB (DOH/A B Pe3yNIbTaTe UX PACHPEICIICHHS CPEH aKIIMOHEPOB PEOPTaHN30BAHHOTO
AKI[MOHEPHOTO 00IIeCTBa, IPU3HACTCS PAaBHOM HYJIIO.

CrpaBeuiiBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, B CIIy4asX ONMCAHHBIX BHIIIE, OCTAETCS HEM3MEHHOM
JI0 HACTYIUICHUS O/THOTO M3 NIEPEUNCIICHHBIX COOBITHI:
- MOMEHTa, KOTJa PBIHOK, OIIPEAEICHHbI B KauyecTBE OCHOBHOI'O /I JIAHHOW LEHHOW Oymaru He CTaHOBUTCS
AKTHBHBIM JUIsl IaHHOM IIEHHOHM Oymaru; uiu
- II0 UCTEYEHUIO LIECTH MECALEB C MOMEHTA KOHBEPTALIUHY,
€ 3TOT0 MOMEHTA CITPAaBENINBAs CTOMMOCTh TaKOH IIEHHOW OyMaru OIleHHBaeTCs B OOIIEM TOPSIIKE.

4.8. OueHka CTOMMOCTH BJIOKEHUS

CHpaBe}lHI/IBaﬂ CTOUMOCTB BJIOKCHHS B yCTaBHI)Iﬁ KanuTall O6I]_ICCTBa C OFpaHquHHOﬁ OTBETCTBEHHOCTBIO OIPCACIIACTCA
OIICHIIUKOM B CPOKH, COOTBETCTBYIOIME TPEOOBAHUIM 3aKOHOIATENILCTBA. B mepro Mex 1y n1ataMu OIeHKH OIpeleIeHHAS
OLICHIIIMKOM CIIPABEUINBasi CTOUMOCTb BJI0OXKEHUS HE U3MeHseTcs. OTUeT OLCHIIMKA UCTIONb3YEeTCs AJIs OLEHKH BIOKEHHUS C
MOMEHTA, KOT/1a OH OBUI IIPEJIOCTABIICH OLEHIINKOM YTpasistomell Kommnanun no akry.

5. IIpn3nanue U oneHKa OMPaKEBBIX NPOU3BOJHBIX (HHAHCOBBLIX HHCTPYMEHTOB

5.1. IlepBoHauyanbHOe MPHU3HAHHWE U NMpPEKpalleHHe MPU3HAHUS

BupikeBoii Mpon3BoAHBINA (PMHAHCOBBIA HHCTPYMEHT MPU3HACTCS B MOMCHT 3aKJIFOYCHUS COOTBETCTBYIOIICIO KOHTPAKTA Ha
oupixe.

[Ipexpamenne mpu3HaHUSA OUPIKEBOTO IPOU3BOAHOTO (PHHAHCOBOTO WHCTPYMEHTA MPOMCXOIHT:



- B CIly4ae UCIIOJHEHUsS KOHTPAKTa;

- B pe3yJibTaTe BO3HHKHOBEHHS BCTPEYHBIX O0S3aTENBCTB II0 KOHTPAKTY C TAaKOW Jke cClenupHKalued, T.e.
3aKIIF0YeHNE O(CETHOM CHCTIKY;

- IpeKpalleHHe Oo0A3aTeNbCTB IO KOHTPAKTy O HMHBIM OCHOBAaHHMSAM, YKa3aHHBIM B IIPaBHJIax KIHPUHTA, B
YCTaHOBJIICHHOM UMH ITOPSIIKE.

5.2. OueHka CTOMMOCTH MPOU3BOAHOr0 GUHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM TPONU3BOJAHOI'O (1)I/IH8.HCOBOF0 HHCTPYMCHTA SBJIACTCA 6I/Ip)Ka, Ha KOTOpOfI dongoM OBLI 3aKIHOYEH
COOTBCTCTBy}OHII/Iﬁ KOHTPAKT.

CrpaBeUIHBOl CTOMMOCTBIO TPOU3BOJHOTO (PHHAHCOBOTO HWHCTPYMEHTA SBJSICTCS €ro MOCICHHSASA pacyeTHas ICHA
(TeopeTnueckas LieHa), onpesensieMas OupKel, Ha KOTopoit GOoHIOM OBLT 3aKITFOUCH COOTBETCTBYIOIIUI KOHTPAKT.

B Cliydae, €CJIM KOHTPAKT ABJISACTCA MApPKUPYEMbIM U dongoM Ha JaTy OLICHKH OTpaX€HbI BCE PACUCTHI 11O BapHaHHOHHOﬁ
Mapike, CripaBeyiiBasi CTOMMOCTb MMPOU3BOAHOT'O q)HHaHCOBOFO HWHCTPYMCHTA paBHa HYJIIO.

6. IIpu3HaHue M OLeHKA 1e0UTOPCKOM 320/ 1’KEeHHOCTH U NpeJoIiaT
6.1. IIpu3Hanme 1eOUTOPCKOI 3a10/KEHHOCTH M MPEIOMIAT
6.1.1. OOmue MoJIOKEeHHS

ﬂe6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh NPU3HACTCA B MOMCHT, KOrjga y (I)OH,Z[a B COOTBECTCTBUH C HeﬁCTBymmHM JA0OTOBOPOM
BO3HUKACT IPaABO Tpe6OBaHI/I$I HUMYIICCTBA WJIH MMOJYYCHUA ACHCKHBIX CPEACTB OT KOHTPAIreHTa IO JOTrOBOPY.

[Mopsimok NpU3HAHUS U OLIEHKH CHPaBEUINBON CTOMMOCTH CIIEAYyOUIeH 1eONTOPCKON 3a10KEHHOCTH:
- Jle6I/ITOpCKaH 3aJ0JDKCHHOCTL B CYMMC€ HAKOIUICHHBIX MNPONCHTHBIX JO0XOJ0B, HAYHCIACMBIX Ha OCTATOK Ha
pacuetHoMm cuere (cm. 1. 111.2);
- nmeGuTOpCcKast 3aI0JDKEHHOCTh [0 pacyeTaM ¢ SMHTCHTOM JIOJITOBBIX IIeHHBIX Oymar (cM. 1. 111.4.6.7)
OIKCaH B COOTBETCTBYIOUIMX pasjenax [Ipasui.

Hwke omucan mopsiiok MpU3HAHKUS HEKOTOPBIX APYTHX BHIOB JCOUTOPCKOM 3a0JIKCHHOCTH.
6.1.2. JIuBuAEHIbI

JebuTtopckast 3a0DKEHHOCTD TI0 IUBUACHIAM K ITONYYSHHIO IO IIEHHBIM OyMaraM pOCCHHUCKHX IMHTEHTOB IPU3HACTCS B
Han0oJIee MO3HNH IEHD:

- JIeHb 3aKPBITHS peecTpa MO BHIUIATY JUBHICH/OB; HIIH

- JIeHb OTIpeNesIeHus pa3Mepa AUBHACH A, IPUXOISIIETOCS Ha OIHY aKIIHI0
B CyMMe, paBHOH MPOW3BEICHUIO KOIMYECTBA aKIWH, MO0 KOTOpbIM DOHI MMeeT MpaBO Ha IONydeHHE AWBHICHIOB Ha
BEITMYHMHY OOBSIBICHHBIX JUBUICHOB Ha OJHY aKIIHIO.

JlebuTtopckast 3aJ0DKEHHOCTH 110 IUBUACHAAM K MOJYYEHHUIO M0 IEHHBIM OyMaraM MHOCTPAHHBIX YMUTEHTOB IPU3HAETCA B
JIaTy, HAYMHAas ¢ KOTOPOH COBEpIIIEHHUE CIIENKH Ha OMpIKe HE IPUBOANT K ITONAJaHHUIO B PEECTP aKIIMOHEPOB, B CyMMe, paBHOM
MIPOU3BEACHUIO KOJIMYECTBA aKI[Hi, 10 KoTopsIM POHJ IMEET IPaBo Ha MOTyYeHHE JUBH/ICHIOB, HA BEIMYUHY OOBSIBICHHBIX
JTUBHUICH/IOB HA OJTHY aKI[HIO.

6.1.3. CpeacrTra, neperaHHbIe M0 GPOKEPCKUM J0TOBOPaAM

Jleburopckasi 3al0JDKEHHOCTh 110 CPEJICTBaM, HepeJaHHbIM NMPOo(eCcCHOHAIFHBIM yYacTHHKAaM PBIHKA IIEHHBIX Oymar 1o
OpOKEpCKUM ¥ HWHBIM JIOTOBOpAaM IPH3HAETCS C MOMEHTA OTPaKCHWs] NMOCTYIUICHWS JAaHHBIX CPEACTB Ha OpOKepcKuit
cyeT/clrienMabHbII CUeT, COTJIACHO OTYETY OpOKepa MII C MOMEHTa BO3HUKHOBEHHs Y POoH/1a paBa TpeOOBaHUS AEHEKHBIX
cpeAcTB OT OpoKepa B pe3yJibTaTe olepannii ¢ HeHHbIMHE OyMaramu. HadnciieHue u cricanue 1e0MTOpCKOH 3a10JKEHHOCTH
B pe3yJbTaTe ONepaltii, CBSI3aHHbBIX C IEPEUNCICHUEM JICHEKHBIX CPEJICTB C pACYETHOTO Ha OPOKEePCKHI/CTIeIaIbHBINA CUET
WIN BBIBOJIOM CPEJICTB C OpPOKEPCKOTO/CIEUaIbHOTO Ha PacyeTHBIH CUeT, OTPaKaroTCsl B ydyeTe Ha OCHOBaHHWM OTYETa
O6poxepa. MHple omepanny 1Mo M3MEHEHHIO IEOMTOPCKOW 3aJ0DKEHHOCTH OCYIIECTBIAIOTCS HAa OCHOBAHUH MOITYYEHHBIX
OTYETOB NMPO(eCCHOHAIBFHBIX YIaCTHUKOB O IPOBEICHIH orepanuii ¢ aktuBamu QoHja.

JebuTtopckast 3a0DKEHHOCTh TI0 CPEJCTBAM, IMEPEJaHHBIM HPO(PECCHOHAIBHBIM YYacTHHKAM pPBIHKA LEHHBIX Oymar
IIPU3HAETCS PABHOM CyMME OCTaTKa JIEHEKHBIX CPEACTB I10 JAaHHBIM 0T4YeTa MPo(eCcCHOHAIBHOTO YYaCTHIKA PHIHKA IEHHBIX
Oymar Ha JaTy OIeHKH. B ciydae OTCYTCTBHA Ha JaTy OICHKH OTYeTa MPO(eCcCHOHAIBHOTO YJYaCTHHKA PHIHKA IIEHHBIX
Oymar, 1ebuTopcKas 3aJ10JDKEHHOCTh OIIEHMBAETCS B CyMME, OTPaKCHHOW B OTYETE IO COCTOSHMIO Ha OivpKaimyio nary,
MPEIIECTBYIOUIYIO 1AaTE OLEHKH.

6.1.4. He3aBepiieHHbIE pacyeThl

ﬂe6I/ITOpCKaH 3aJ0JLKCHHOCTD IO HE3aBEPUICHHBIM C/ACJIKAM C aKTUBaMU1 (DOHHa MPU3HACTCA B MOMCHT UCIIOJIHCHUA CDOH[[OM
00513aTeNLCTB 10 JAO0TOBOPY M BOBHUKHOBCHHUS MTpaBa Ha MOJTYUCHUC NCHCKHBIX CPEACTB OT KOHTpArcHTa.

Hpe[[OI'[J'IaTI)I JACHCKHBIX CPCACTB KOHTpAreHTaM Mo AOroBopaM OKa3aHus yCIYyT, HpI/I06peT€HI/I${ CHHBIX 6yMar, a TaKXeC
WHBIX aKTHBOB, IPU3HAIOTCA B MOMCHT CIIMCAHUA JCHCKHBIX CPEACTB CO CUCTA CDOH,I[a B II0JIB3Y COOTBETCTBYIOIIUX
KOHTpPAarcHTOB.



6.1.5. IlpexpaimeHue NpU3HAHMS 1eOUTOPCKOIi 3210JZKEHHOCTH H NPeIomIaT

[Ipu3Hanue neOUTOPCKOHN 3aJ0IDKECHHOCTH | IpenorutaT GoHma mpekpamaercs B ciydae:
- HUCIIOJIHEHHS 00s3aTeNbCTBA JOJLKHUKOM;
- mepegadd COOTBETCTBYIOMIETro npasa MOHIOM IO AOTOBOPY LIECCHH;
- TPOYEro MpeKpamieHus npaBa TpeOOBaHUS B COOTBETCTBUH € 3aKOHOAATEIHCTBOM HIIH JOTOBOPOM.

6.2. OueHka 1e0UTOPCKON 3210LKEHHOCTH M MPeIONIaT

HenpocpoquHaa Ha JaTy OLCHKU L[e6I/ITOpCKa$I 3aJ0JDKCHHOCTDh, NOoAJICKallad MOorallCHUu0 JE€HCKHbBIMU CPEACTBAMU, CO
CPOKOM «J10 BOCTpe6OBaHI/IH», a TaK XK€ HEMPOCPOYCHHAd Ha OAaTy OLCHKHU Z[C6I/ITOpCKa$1 3aJ0JDKCHHOCTD, IToAJICKalasa
NMOTrallI€eHUI0 JECHCKHBIMU CPEACTBAMU, CPOK HMCIIOJIHCHUA KOTOpOﬁ B MOMCHT NEPBOHAYAJIBLHOI'O NPHU3HAHUSA HE IMPCBLINIAT
180 Z[Hefl, OLICHUBAETCS B HOMUHAJIbHOM CyMME OG?BE[TGJ'ILCTB&, MIOJJIC)KAIICTO OIJIaTC JOJIXKHHUKOM.

HenpocpoueHHas Ha 1aTy OLICHKH J1eOUTOpCKast 3a0JKEHHOCTD, TI0/IeKallas IIOTallleHNI0 ICHE)KHBIMU CPEACTBAMHU, CPOK
UCIIOJTHEHUsI KOTOPOH B MOMEHT I€PBOHAYAILHOTO NpU3HaHKA npesbiman 180 nueil, oneHuBaeTcs 0 NPUBEICHHOM K 1aTe
oreHkH croumocTy wiatexa (PV, cM. onpezeneHie IPUBEICHHON CTOMMOCTH, yKa3anHoe B [Ipunoxenun 1), paccanTaHHOI

C MCTIOIL30BAHMEM PHIHOYHOM MPOLCHTHOM CTABKH Ty -

B xauecTBe ppIHOUHOI NPOLIEHTHON CTaBKU B JAHHOM Clly4yae IPUHUMAETCA CleAyolias CTaBKa:

I {rcp,p,,m, + (KCpo. — KCqp), JUIS 33/10JDKEHHOCTH B Py6JISIX
PBIH. Tep.poins JJ151 3aJ0J>KEHHOCTH B Jlosiapax CIIA u EBpo,

rue:
Tep.pon. — CPEMHEB3BENMIEHHAs IPOLICHTHAS CTaBKa, MyOnuKyemas Ha ouiuanbHoM cakite LIb P® 3a mecsan nanGornee
ONMU3KMA K JaTre OICHKH, IO KpPEAWTaM, MPEIOCTABICHHBIM KPEIUTHBIME OpPraHU3alusaIMH He(QHHAHCOBBIM
OpraHu3alysiM, B TOH jk€ BAIIOTE, YTO M OLCHUBaeMas AeOMTOpCKas 3aJJ0JDKECHHOCTh, CO CPOKOM NPEAOCTABICHHS,
MOTMAIAI0IIUM B TOT K€ WHTEpBaJ, YTO M CPOK, OCTABIIMICS Ha OTYETHYIO JaTy N0 TOTAllleHHs OIIEHUBaeMOM

3a/10JKEHHOCTH,
KC,,. — kmouepas cTaBka lIb P®, ycTaHOBIEHHAs Ha ATy OLIEHKH,
KC¢p. — cpennss xmouesas crapka L[b PO 3a kanennapHbiil Mecsl, 32 KOTOPBIA ONPEIENECHA CTABKA T nypy -

CpenHsis 32 KaJIeHAapHBI MecsI kiodeBas ctaBka [{b P® paccuuteiBaercs mo ¢popmyse:
_ LiKG Ty

KCqp. = — 7
rae:
T — KOJIMYEeCTBO JAHEH B KaJIeHJapHOM MeECsIIEe, 32 KOTOPBIM pacCUMTHIBACTCS TPOLICHTHAs CTaBKa,
KC; — xitouesas craBka LIb PO, nelicTBoBaBIias B i-oM MepHO/Ie KaleHAapPHOIO MECSIIIA,

Ti — KOJIH4E€CTBO ,I[Heﬁ KaJICHAAPHOI'0 MecsAla, B TCUCHHUC KOTOPBIX ﬂeﬁCTBOBaﬂa MPOLUCHTHAsA CTaBKa KC,

ﬂC6I/ITOpCKa$I 3aJ0JDKCHHOCTD, MOJJICKallasd MNOralmeHui HUMYHISCTBOM, BO3HHUKIINAA IO AJOrOBOPpaM MCEHbI, HOBAIUU U
JAPYTUM aHAJIOTUYHBIM J0TOBOpaM, OHECHUBACTCS 1O CTOUMOCTH UMYIICCTBA, MOMJICKAMIECTO MTOJTYUCHHUIO, B COOTBETCTBUM C
TIOPAAKOM ONPECACTICHUSA CHpaBeﬂHHBOﬁ CTOMMOCTHU TAKOT'O UMYIICCTBA, YCTAHOBJIICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

Hpe,E[OHJ'IaTLI, COBCPUICHHBIC IO AOroBOpaM, IO KOTOPBIM CPOK HCIIOJTHCHUA 00s13aTEIbLCTBA KOHTpareHta HE HCTCK Ha
OTYCTHYIO JIaTy, OHCHUBAIOTCA B CYMME NNEPECUNCIICHHBIX JCHEKHBIX CPEJICTB.

IIpocpoueHHast 1e0UTOPCKAs 3a10JHKEHHOCTS (& TaKXKe MPEe0IUIaThl, COBEPIICHHBIE 10 JOr0BOPaM, [0 KOTOPHIM IPOCPOUCH
CPOK HCIIOJTHEHUS 0053aTeTIhCTBA KOHTPAr€HTOM) OIICHUBAETCSI 10 (opMyJIe:

AB = A3H0M * (1 - BD)!

re:
J3.0m — HOMUHAJBbHAS CyMMa JIeOMTOPCKOH 3aJOJDKEHHOCTH,
BD — nponeHT obecrieHeH s 1e0UTOPCKO 3a10JKEHHOCTH, OTIPeIeNsIeMbIi CIIeTyIOIINM 00pa3oM:
Cpok npocpoyku IIpoueHT oGecueHenust
Jo 90 mueit 0%
Ot 90 nueit no 180 nueit 25%
Ot 180 gHeli 1o roxa 50%
Bonee roga WM MpH NPU3HAHHH OJDKHHKA OAaHKPOTOM 100%
WJIN €T0 JINKBUIAINU




7. IIpu3HaHMe M OLIEHKA KPeANTOPCKOii 3210 1’KEHHOCTH
7.1. Tlpu3HaHHe KPeAUTOPCKOIi 3210/ 5KEHHOCTH
7.1.1. OOwmwue noyoKeHUst

Kpenuropckas 3aJ0/KEHHOCTh NPHU3HACTCS B MOMEHT, Koraa y DoHIa B COOTBETCTBHH C JEHCTBYIOIIUM JOTOBOPOM
BO3HHKAET 00s3aTEIBCTBO I10 Nepeiaue MMYIIECTBA WU BHIIIATE JEHE)XKHBIX CPEICTB KOHTPATE€HTY 110 IOTOBOPY.

Hinke onucan mopsiIoK MPU3HAHKS HEKOTOPBIX JIPYTHX BUAOB KPEIUTOPCKON 3a10KEHHOCTH.
7.1.2. Jloxoa mo masim

erﬂPITOpCKaS[ 3aJI0JDKEHHOCTD MO BBIIJIATE JOXOA0B MaMIIIUKaM NPU3HACTCA B COOTBETCTBUU C YCIIOBUAMU HAYUCJICHUA,
OIIPEACICHHBIMU B HpaBI/max JOBCPUTCIILHOTO YIIPABJICHUSA dongoM.

7.1.3. He3aBepuieHHbIE pacyeThl

er,HI/ITOpCKaSI 3aJ0JDKCHHOCTD IO HE3aBCPUICHHBIM CACJIKaM I10 HpI/IO6peTeHI/I}O HMYHIECTBa B COCTaB aKTUBOB donpa
NMpU3HACTCA B MOMCHT HCIIOJITHCHUA KOHTPAr€eHTOM €To 0053aTEILCTB 10 JOTOBOPY M BO3HUKHOBCHHUA Yy donpa
00s13aTenbCTBa Ha BBIIJIATY ACHCKHBIX CPEACTB KOHTPAI'CHTY.

Hpe,IlOHHaTBI JACHCIKHBIX CPEACTB, NEPCUYUCIICHHBIC KOHTPAreHTAMH IO JOTOBOPAM pEaIn3allMi LICHHBIX 6yMar " IpovYux
AKTHUBOB, IPUHAAJICIKAIINX (I)OHZ[y, MPU3HAIOTCA KaUCCTBC 00513aTeNIbCTB B MOMEHT (I)aKTI/I‘IeCKOFO NOCTYIUICHUA ACHCIKHBIX
CpCACTB Ha paC‘IeTHHﬁ CUcT qDOHZ[a.

7.1.4. HaJjoru

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD IO YIJIATE HAJIOTOB MNPHU3HACTCA B MOMCHT BO3HUKHOBCHUA Y qDOHI[a COOTBCTCTBYHOLIICTO
06HSaTeHLCTBa, B COOTBCTCTBHHU C HAJIOI'OBBIM 3aKOHOJATCIIECTBOM.

7.1.5. Bo3narpa:xiaenue YnpapJsiiouieil KOMIaHUU

er}lI/ITOpCKaﬂ 3aJ0JDKCHHOCTb 110 BBIIJIATC BO3HAIpAXKACHU praBHHIOLHeﬁ KOMIIAHWUW TPU3HACTCA B MOMCHT
BO3HUKHOBCHHA Y donpa COOTBETCTBYIOIIIETO 00s13aTeNIbcTBA U OIMPCACTIACTCA B CJICAYIOIIEM MMOPAIKE:

i-1
V, = CI'CYAx x~ > V,,
k=1

rac:

Vi - CyMMa OYepeIHOT0 (TEeKYIIero) Ha4yHCIEHUS BO3HATPAXKICHHUS YTPABISIONIEH KOMIIAHUM B TEKYIIEM

KaJICHAAPHOM IOy,
CF CqA - CpCAHCIO10Bas CTOUMMOCTD YMCTBIX aKTHBOB Ha JIaTy pacycTa (CM II. V)

X - nporiesTHAs CTABKA, COOTBETCTBYIOIIAS PasMepy BOHAIPAKICHHS Y IIPARISIONISH KOMITAHHI, YCTAHOB/EHHOMY [IpaBruamu
JIOBEPHUTEITHHOTO YIPABJICHNST,

Vk - CyMMa YK€ HNPOU3BCACHHOI'O B TCKYILIECM KaJICHAAPHOM IoAy HAaYWCJIICHUA BO3HAIPDAXKIACHUSA anaBnﬂ}omeﬁ

KOMIIaHUH;

K — MOpsAAKOBBIA HOMEP KaXKIOTO HAYMCICHHS BO3HATPAXKICHHS YTPABJIAIOIICH KOMIAHWM B OTYSTHOM TOY,
MIPUHUMAOIINI 3Ha4eHns ot 1 1o i.

k=i — mops1KOBBIif HOMEp MOCIETHETO (TEKYIIET0) HAYMCIICHUS BOSHATPAKICHUS Y TIPABIISIONICH KOMITAHHH.

7.1.6. IIpexpamenne NpU3HAHUS KPEAUTOPCKOH 3a10J5KEHHOCTH

HpI/I3HaHI/IC erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU U NMOJTYUYCHHBIX NPEAOIJIAT MMPECKpAIIaCcTCA B ClIyvac:
- HCIIOJIHEHHUS 005I3aTEILCTBA (DOHHOM;
- MMpOYCTO NpeKpaAlICHUA 00s13aTeNbCTBA B COOTBETCTBUH C 3aKOHOAATCJILCTBOM MJIM JOT'OBOPOM .

7.2. OueHKa KPeIUTOPCKOM 3a101’KEHHOCTH

Kpenautopckas 3a10JDKEHHOCTD «I0 BOCTPeOOBaHUSY, KPEIUTOPCKAs 3a0PKEHHOCTh 10 HAJIOTaM, a TakK ke KPeIuTOpCKas
3aJI0JDKEHHOCTh, TOJJIeXkAIass TOTAlICHUI0 JICHS)KHBIMH CPEICTBAMU, CpPOK HCIOJHEHHS KOTOPOM B MOMEHT
MIEPBOHAYAILHOTO PU3HAHMS He mpeBbiinan 180 nHei, OleHHBaeTCsI B HOMHUHAIBHOM CyMMe 0053aTeIbCTBA, TOIICHKAIIETO
omnate @oHgoM.

KpenuTtopckast 3a10JKEeHHOCTB, TTOAJIeKAIIas OTAICHAIO JeHSKHBIMH CPEICTBAMHI, CPOK MCIIOTHEHHS KOTOPOIl B MOMEHT
MepBOHAYAIILHOTO TPH3HAHUS peBbiian 180 qHel, oleHnBaeTcst Mo NPUBEICHHOU K IaTe OLIEHKU CTOMMOCTH Tuiarexa (PV,
CM. OTIpe/IETIEHNE TIPUBENEHHOH CTOMMOCTH), PACCYHTAHHOM € UCTIONB30BAHNEM PBIHOYHOM TIPOIIEHTHON CTABKH Ty, -



B kagecTBe pEIHOYHOW MPOIIEHTHOH CTaBKH B JaHHOM CITydae MPHHUMAETCS CIIEAYIOIIast CTaBKa:

Tep.pun. T (KCppo. — KCop), JUIS 3a/10JDKEHHOCTH B py6JISIX
rprH. = CH_[A E
Tep.poinis JJIS1 33/10/DKEHHOCTH B JI0Jl/1apax u EBpo,

rie:
Tep.pran. — CPE/IHEB3BEIIEHHAS NIPOLIEHTHAS CTaBKa, MyOnuKyemas Ha oduumransaoM caiite [1b P® 3a mecsan naubosee
ONMM3KMHA K JaTe OLEHKH, II0 KpeauTaM, HpPEeJOCTaBICHHBIM KpPEAWTHBIMU OpraHU3alMsIMH He(QpHHAHCOBBIM
OpraHu3alysM, B TOI ke BajJroTe, YTO U OLICHUBaeMasi KpeIUTOpcKas 3a10/DKEHHOCTh, CO CPOKOM NPEOCTaBICHUs,
MOMAJAONUM B TOT € MHTEpBajl, YTO U CPOK, OCTaBIIMICS HAa OTYETHYIO JaTy A0 MOTallleHUs OIeHHBaeMOM

3a[J0JKEHHOCTH,
KC,,. — kmouepas craBka lIb P®, ycTaHOBIE€HHAs Ha AaTy OLIEHKH,
KC¢p. — cpennss xmouesas crapka L[b PO 3a kaneHnapHbiil Mecsil, 32 KOTOPBIA ONPEIENCHA CTABKA T nypy -

CpenHsis 3a KaJIeHAAapHBIH MecsI kioueBas ctaBka [{b P® paccuurtsiBaercs mo gpopmyre:
2iKC; * T
KCqp. = —
rae:
T — xonMYecTBO THEH B KaJCHIAPHOM MecsIIe, 3a KOTOPBIN pacCUNTHIBACTCS POIICHTHAS CTaBKa,
KC; — ximoueBas craska LIb P®, neiicTBoBaBiast B i-oM NEpHO/IE KAICHIAPHOTO MECsIIa,
T; — xoIMYecTBO JHEW KaJCHOAPHOTO MecsIa, B TeYEHHE KOTOPHIX AeHCTBOBaJA MporeHTHas ctaBka KC;.

er}lI/ITOpCKaﬂ 3aJ0JDKCHHOCTDh, MOAJICKallad MOralmicHU0 HMMYIIECTBOM, BO3HUKIIAA IO AOTrOBOpaM MCHbLI, HOBaAUU H
JAPYTUM aHAJIOTUYHBIM JOroBOpaM, OLCHHUBACTCA IO CTOMMOCTU MMYIIECTBA, NOAJICKAIICTO NTEpeaadc, B COOTBETCTBUU C
TOPAAKOM ONPECACTICHUSA CHpaBeHHHBOﬁ CTOMMOCTHU TAKOT'O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaanaMH.

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

8. OneHka 3aiiMOB BBIIAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB.
8.1. OueHKka 32iiMOB BHIITAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
8.1.1. OOmue moJIoKeHHUs

MerTo1Ka OLICHKH CIIPaBeNTMBOIM CTOMMOCTH 3aiMOB BBIZIAHHBIX, ONIMCAHHAS B JAHHOM pasziee, paclpoCTPaHsIeTCs TaKKe
Ha OLIEHKY BJIOXKCHUH B CIIEIyIOIINE HHCTPYMEHTHI:

- Bexkcenst HerHaHCOBBIX OpraHU3aLHil;

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

8.1.2. Tlopsaok omeHKH

HempocpoueHHast Ha JaTy OIEHKH 3310JDKEHHOCTD IO 3aliMaM, BbIIAHHBIM «10 BOCTPEOOBaHHUS», a TAK)KE HEMPOCPOUCHHAS
Ha JaTy OLEHKHU 3aJ0JDKEHHOCTh IO 3aiiMaM, CPOK HCIIOJIHEHHS KOTOPOM B MOMEHT IE€pPBOHAYAJIbHOTO MPU3HAHUS HE
npesbiman 180 gHel, olleHUBAeTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HAYMCIICHHBIC, HCXOS U3 MPOICHTHON CTaBKH IO
JIOrOBOpY 3aiiMa, MPOIEHTHI HA JIaTy OLIEHKHU.

HenpocpouenHast Ha [aTy OIEHKH 3aI0JDKEHHOCTH IO 3aiiMaM, CPOK HCIIOJHEHHS KOTOPOH B MOMEHT IepBOHAYAIHLHOTO
npu3HaHus npebimran 180 mHel, OleHUBaeTCs 0 MPUBEICHHOM K JaTe OIIEHKH CTOMMOCTH Twiatexa (PV, cM. onpeneneHue
TPUBEJIEHHON CTOUMOCTH), PACCUMTAHHOH € MCIIOIB30BAHUEM PHIHOYHOW MPOLEHTHON CTABKH Ty -

B xauecTBe ppIHOYHOM NMPOLIEHTHON CTABKK B JAHHOM CJIy4dae IPUHUMAETCS CIEAYIOIIas CTaBKa:

o = {rcp_pbm_ + (KCpo. — KCqp), JUIsT 3aJl0JDKEHHOCTH B Py6JISX
: Vep.poiss JJ1S1 3a50JKEHHOCTH B foyapax CIIA u EBpo,

rae:
Tep.prn. — CPE/IHEB3BEIIEHHAs IPOLIEHTHAS CTaBKa, MyOnuKyeMas Ha oduumnanbHoM caiite 11b PO 3a mecsn naubosee
6HH3KHﬁ K [aar€ OLCHKHU, II0 KpeauTaM, MNPEAOCTAaBJICHHBIM KPCAWUTHBIMU OpraHu3anusaMu Heq)I/IHaHCOBI)IM
OopraHu3aiusiM, B TOH >K€ BAJIIOTE, YTO M OICHMBAEMas 3aJ0JDKEHHOCTh MO 3aliMy BBIJAHHOMY, CO CPOKOM
PEAOCTABIICHUA, OMAJAOIIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTaBIIIUKCA Ha OTYETHYIO AAaTy 0 NOramiCHusd
OIICHUBAEMOM 3aJ0JKEHHOCTH,
KC,,. — kmoueBas craBka LIb P®, ycTaHOBIEHHAs HA ATy OLIEHKH,

KC., — cpemuss kimoueBas ctaBka L{b PO 3a xanenmapHsIi MecsIl, 3a KOTOPHIH ONpezeieHa CTaBKa 7,

cp. p.pBIH.*

Cpennss 3a KaJIeHAapHBIA MecsI kiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:
L KC Ty

KCep. = —
rme:
T — xonM4YecTBO THEH B KaJCHOAPHOM MECSIIE, 32 KOTOPBIH paCCUUTHIBACTCS IIPOLIEHTHAS CTaBKa,

KC; — ximoueBas craska L[b P®, neiicTBoBaBIast B i-oM MEPHOJIE KAJICHIAPHOTO MECSIIA,



T; — KoIMYecTBO JHEH KaJCHOApHOTO MecsIa, B TeUeHHE KOTOPHIX AeHCTBOBaNA MporieHTHas craBka KC;.
[IpocpodeHHas 3a00DKEHHOCTH 110 3aliMaM BBITaHHBIM OIIEHUBAETCS 110 popMyIie:

3aem = 3aeM,,, * (1 — BD),

rue:

3aeM,,, — HOMHHaJIbHasl cyMMa 3aiiMa BbIIAHHOTO,
BD — nponeHT obeclieHeHust 3aiiMa BBIJAaHHOT0, ONIPEEIIeMbIH CIEAYIOIUM 00pa3oM:

Cpok npocpouku IIpouenT o6ecuenenust

Jlo 90 nueit 0%

Ot 90 nueit no 180 nHei 25%

Ot 180 nHeii 1o roxa 50%

Bonee roma wiM npu NpU3HAHUM JOJDKHUKA OaHKPOTOM 100%

WITH er0 JINKBUAALIMA

9. IIpn3Hanue U olleHKA 3alMOB MOJIyYeHHBIX
9.1. Ilpu3HaHuWe M NMpeKpalleHHe MPU3HAHNUSA 32i{MOB MOJIy4EeHHBIX

3aem, nomy4yeHHBIH DOHIIOM, NPU3HAETCS B KA4eCTBE 00s3aTENILCTBA ¢ MOMEHTA IoydeHust POHIOM Ha PacUeTHBIH CHET
JICHE)KHBIX CPEACTB OT KpeauTopa. JlaToi mpekpameHns: Ipu3HaHus 3aiiMa ABISeTCs naTa Bo3Bparta POHAOM JEHEKHBIX
CPEACTB KPEIUTOPY.

9.2. OueHka 3aiiMOB NOJIy4YeHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB
9.2.1. OOmue MoJI0OKeHHUs

MeronuKka OLCHKU CIPaBEUIMBOM CTOMMOCTH 3aliMOB IIOJIyYEHHBIX, ONKCAaHHAs B JAHHOM pasfelle, paclpoCTpaHseTcs
TaKXe Ha OIICHKY BJIOXeHUH 3anomkeHHocTH PoHpa o onepanusam PEIIO.

9.2.2. Tlopsaok oLEeHKH

3a/10J5KEHHOCTB 110 MOJTyYEeHHBIM 3aiiMaM, CPOK UCTIOTTHEHUS KOTOPO B MOMEHT MEePBOHAYANBHOTO MPU3HAHUS HE TIPEBBITIAI
180 nHeit, oleHMBAaETCs B HOMUHAJILHON CyMME 3aiiMa IUTFOC HAYMCIICHHBIC, UCXOIS M3 MPOICHTHOW CTAaBKH IO JOTOBOPY
3aiiMa, IPOLIEHTHI Ha ATy OIIEHKH.

3a/105KEHHOCTD 10 NIOJYYEHHOMY 3aiiMy, CPOK HCIIOJIHEHHUS KOTOPOW B MOMEHT NE€PBOHAYAIBHOIO MPU3HAHUS MPEBIIIAI
180 nmHeit, oleHMBaeTCs MO NPUBEICHHON K JaTe OleHKH croumocTH ruiatexei (PV, cM. ompejeneHue MPUBEICHHON
CTOMMOCTH), PACCUMTAHHON C UCTIOJI30BAHUEM PHIHOYHOW MPOLEHTHON CTABKHU Ty -

B xauecTBe ppIHOYHOM NPOLIEHTHON CTAaBKU B JAHHOM Clly4dae IPUHUMAETCs CIEAYIOIIas CTaBKa:

o = {rcp,pbm, + (KC,o. — KCqp), JUIsT 3aJI0JDKEHHOCTH B PyO6JISX
: Tep.poiss JJ151 3a10J>KEHHOCTH B Jlosiapax CIA u EBpo,

rae:
Tep.po. — CPETHEB3BELICHHAS IPOLICHTHAS CTABKA, MyOnuKyemas Ha oduimansaoM caiite LIb P® 3a mecsan nauGonee
6HH3KHﬁ K [ar€ OLCHKH, IO KpeauTaM, MNPEAOCTAaBJICHHBIM KPCAUTHBIMU OpraHu3anusiMu HC(I)I/IHaHCOBI)IM
OpraHM3aIisIM, B TOHM JXK€ BaJIFOTE, YTO M OIEHMBaeMas 3aJ0JDKEHHOCTh IO 3aiiMy, CO CPOKOM IpeaOCTaBJICHHS,
nonagarmyM B TOT K€ HMHTCPBAJ, YTO U CPOK, OCTAaBIIIMKCSA Ha OTYCTHYIO JaTy 0 IMOTaluCHUsA OHCHHBaCMOﬁ
33/J0JKEHHOCTH,
KC, ,. — xmroueBas craBka L{b P®, yctaHoBneHHast Ha 1aTy OLICHKH,

KC., — cpemuss kimoueBas ctaBka L{b PO 3a xaneHnapHsIi Mecs, 3a KOTOPHIN OIpeesieHa CTaBKa 7,

11.0.
cp. p.pbIH.*

Cpennss 3a KaJIeHAapHBIA MecsI kiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:

2iKC; * T
KCep. = B —
rie:
T — xonuuecTBO JHEH B KaJeHJAPHOM MECSIIIE, 3a KOTOPBIN pacCUUTHIBAECTCS MPOLIEHTHAs CTaBKa,
KC; — ximoueBas crapka L{b PO, nefictBoBaBLIas B i-OM IepHO/IE KaICHIAPHOTO MecsIIa,
T; — xonu4ecTBO JHEW KaJeHJApHOrO Mecsla, B TeUeHUE KOTOPBIX AeHCcTBOBaA MpoleHTHas craBka KC;.
10. Onpegenenue py0,1eBOro IKBHBAJICHTA CIIPABEAINBOI CTOMMOCTH, ONPeIeICHHOH B BaJIIOTe

CripaBeiiBasi CTOMMOCTD aKTHBOB M 00513aTENIBCTB, ONPEACTICHHAS B BAIOTE, OTINYHON OT POCCHICKOTO PYyOIIsT IOUICKHT
nepecyeTy B pyoiu mo opuIranbHOMY Kypey, ycTaHoBieHHOMY bankom Poccuu Ha maty oreHk.



V. llopsinok pacuyéTra BeJJHYMHBI pe3epBa Ha BHIIIATY BO3HATPAKICHUA

Pe3eps Ha BBITUIATY BO3HATPaXKICHUS (POPMUPYETCS OTICIHHO B YACTH PE3ePBa Ha BHIIIATY BOSHATPAXKICHUS Y TIPABJISIOICH
KOMIIaHUH U B YACTH COBOKYITHOTO Pe3€pBa Ha BBIIJIATY BO3ZHATPAXKIACHUS CIIELIUATU3UPOBAHHOMY JICTIO3UTAPHIO, OLICHIITUKY,
ayIUTOPCKOI OpraHU3aliy U JIHIY, OCYIICCTBISIONIEMY BEJICHHE PEECTpPa BIa/Ie/bIIeB MHBECTHIIMOHHBIX TTaeB GoHaa (nanee
— pe3epB Ha MPOYKE BO3HATPAXKIACHNUS).

Pe3zepB Ha BbIUIaTy BO3HArpaxaeHus GopMHUpyeTCsi HapacTalOIUM UTOTOM B T€YEHHE KaJICHJapHOTO T0Jla B CIIEIyIOLIeM
MOPSIIKE: €KEMECSIYHO B TMOCIEAHMI paboduuii €Hb KaJCHAApPHOTO Mecslia CyMMa pe3epBa YBEIHMYHBACTCS HA CyMMY
pacdeTHOH BeMMYMHBI pe3epBa Ha BHIIIIATY BO3HATPAXKICHUS M OTpaXkaeTcsl B cocTaBe 00s3aTenscTs PoHma

Pa3mep chopMHupoBaHHOTO paHee pe3epBa Ha BHIIIATY BOSHATPAXKICHNS YMEHBIIACTCS HA CyMMBI HAUHCICHHOTO B TEUCHHE
OTYETHOTO TOAa BO3HATPAXKIACHUS YIpaBIAomed Kommanuu, CHENHalN3NpOBaHHOMY [ETO3UTapHIo, ayIHTOPCKOH
KOMITaHWH, OLICHIINKY H JIUILY, OCYLIECTBIISIOIEMY BEJCHHE PEECTPa BIIAACIbLEB HHBECTHIMOHHBIX TacB PoHma.

He ncnonp3oBaHHbBIC B TEUCHUE KaJICHAApHOTI'O roJia pe3¢pBbl HA BBIILJIATY BOSHana)KI[eHI/Iﬁ IOJJIC)KAT BOCCTAHOBJICHUIO B
MOCIETHUMN KaHeH[lapHLIﬁ JACHb KAJICHAAPHOTO Iroa, a YKa3aHHOC€ BOCCTAHOBJICHUE OTPAXKACTCA IMPU MCPBOM OINPCACICHUU

CYA B KaJIeH/IapHOM T'OJly, CIICAYIOIIEM 32 KaJIeHJapHbIM TOJIOM, B KOTOPOM pe3epBbI ObLIH CHOPMHUPOBAHEI.

PacuérHas BenMuMHA pe3epBa Ha BBIIIIATY BO3HATPAKACHUS OIIpEeIsieTCs B CIEAYIONIeM HOpsKe:

i—1 i—1 i—1
S;=X*( X CYA, +C4 -0+ ¥ S\ )(D*A+X'/D)- X S,
rme:
Si - cyMMa 04epeHOro (TEKYIIEero) HauuCICHHsI pe3epBa;
i—1
> Sk - CyMMa ye MMPOU3BEACHHOTO B TEKYIIEM KaJIeHIapHOM T'0JTy HAUHCIICHUS pe3epBa, COOTBETCTBYIOMIA:
k=1

- CyMMe pe3epBa Ha BO3HArpakAeHHe YTPaBIIONIeH KOMITaHUH, HAYUCIICHHOH ¢ Hadaja TeKyIero KajleHIapHOTo
rofa OO0 HHS, MPEIIISCTBYIOMIETO IaTe pacdeTa, €CIU IMPOU3BOAUTCS pacueT CYMMBI pe3epBa Ha BO3HATPaXKICHUE
Vpasinsomeid KOMIaHUH.

- CyMMe pe3epBa Ha BO3HArPaXICHHS CICIHATM3UPOBAHHOMY JACTO3UTAPHIO, OICHIIUKY, ayIuTOPCKON
OpTraHW3aIlUy U JIMIY, OCYIICCTBIIIONIEMY BEICHUE pPeecTpa BIAICIbIICB WHBECTHIMOHHBIX IMaeB (POHIA, HAYHCICHHOH C
Havaxa TeKyIIero KaJeHIapHOTO Troja 10 JHS, IPEANIeCTBYIOMIErO JaTe pacueTa, eclid IPOM3BOIUTCS pacdeT CyMMBI pe3epBa Ha
TIPOYHE BO3HATPAKIICHYSL.

i—1
> C qu - cymma CYA, paccunTaHHas ¢ Hayasa TeKyILero KalneHapHoro rojia 0 JHsl, MPEIIIECTBYIOIIETO JaTe PacueTa;
k=1

X' —npolieHTHas cTaBKa, COOTBETCTBYHOIAS:

- pa3Mepy BO3HArpakKIeHWs YIPaBISIONIEH KOMITAHMH, YCTaHOBJIEHHOMY IlpaBmiiaMyl OBEPHTEIBHOTO YIpPaBICHHS, €CIH
TIPOM3BOMTCS PAacUeT CyMMBI pe3epBa Ha BO3HATPAXKACHHE Y IPABIFOIICH KOMIIAHFI,

- pa3Mepy COBOKYITHOTO pe3epBa Ha BBIIJIATY BO3ZHATPAXKICHUS CIEIMAIN3UPOBAHHOMY ACTO3UTAPHIO, OLEHIIUKY,
ayJIMTOPCKOI OpraHU3alliK U JIUILY, OCYLIECTBIISIOIIEMY BEJICHUE peecTpa Blia/ieliblieB MHBECTHLIMOHHBIX MaeB (GpoH/a, eciu
TIPOM3BOMTCS PAacUeT CyMMBI pe3epBa Ha MPOUNE BO3HATPKICHHS.

Xl' CyMMapHass NpPOLCHTHAasA CTaBKa BO3HArpaxJaCHUA Yr{paannomeﬁ KOMIIAaHUMW W  BO3HAI'paXXJACHUs
CIICHUAJIU3UPOBAHHOMY JACTO3UTAPUIO, OLCHIIHUKY, ay/tmTopcxoi/'I OopraHmszanyu “ JHLy, OCYLICCTBJIAIOLIEMY BEIACHUC
peecTpa BiIaaCableB MHBECTUIMOHHLBIX ITACB q)OH,Ha.

i—1
> S'k - CyMMa y)Xe IIPOU3BEICHHOTO B TEKYyIIeM KaJleHIapHOM IOy HAUHCIICHHUS pe3epBa Ha BO3HATPaKACHUE
k=1

VYnpasnsromeii KOMIIAaHAA W COBOKYITHOTO pe3€pBa BBIIUIATY BO3HATPAXKICHUS CICIUATH3UPOBAHHOMY JACIIO3UTAPHIO,



OIICHIIIUKY, ayIUTOPCKON OpraHU3aIluy U JIHILY, OCYIIECTBIISIIOIIEMY BEeJCHHE peecTpa BiIalebIIeB HHBECTUITHOHHBIX 1TacB
(hoHma 10 AHS, MPEISCTBYIOIIETO JIATE pacyeTa.

K — MOpsAAKOBBI HOMEP KaXIOTO HAYMCICHHS BO3HATPAXKICHHs YTPABJIAIOIICH KOMIAHWM B OTYCTHOM TOY,
MIPUHUMAOIIHI 3HaYeHus ot 1 1o i.

k=i — mopsiAKOBBIiT HOMEp HOCIEAHEro (TEKYIIEero) HAYMCICHIS BO3HATPAXKICHHS Y IPABIISIOIICH KOMIIAHUH.
CAi - CTOMMOCTB aKTHBOB (JOHJIa Ha J]aTy pacueTa

Oi - CyMMa 00s13aTeNIbCTB Ha JaTy pacuera.

D — xonmyecTBO pabounx JHEH B TEKYIIEM KaJCHIAPHOM TOAY.

B CJ1y4a€ USMCHCHUSL HpOHeHTHOfI CTaBKU B OTYCTHOM Ioay CTaBKa paCCUUTLIBACTCA CICAYIOLIUM 06p330MI

X=(XX*D'" /ID+x*D"/D+......... +x"*D" /D)

D=D+D"+....... +D" |

rie
X’ - mpoleHTHasl cTaBKa, KOTOpas JeicTBOBala C Hayajla OTYETHOTO To/1a;

X” - U3MEHEHHas MPOLIEHTHAs CTaBKa;

n o
X - ACUCTBYIOIIas NPOLUCHTHAs CTaBKa,

D - KOJIMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

1 v v

D' - xomuuectso ameii meproga D, B Teuenue kotopeix geiicTBoBana craBka X
(1] o v

D" - konuuectso aueit nepuoga D | B Teuenne xotoprix aeiictBoBana craBka X 7

n o o n
D , KOJIMYECTBO AHCH IEpHOJa D y B TCUCHUC KOTOPBIX ACUCTBOBAJIa CTaBKa X .

V. Iopsaok pacuyéra cpeaHeroa0Boii CTOMMOCTH YUCTHIX aKTUBOB MOH/1a U onpe/ieIeHu sl
Pac4éTHO CTOUMOCTH HHBECTHLHMOHHOTO nasi Ponga

CpC,HHCFOIIOBaH CTOUMOCTBH YHUCTBIX AKTHBOB (D()Hﬂa Ha 11000 JACHb OIPEACIICTCA KaK OTHOIICHUE CYMMBbI CTONMOCTEH
YHUCTBIX aKTHBOB Ha Ka)KZH:II\/'I pa60q1/1171 JACHb KaJICHAAPHOTO rojaa (CCJ’II/I Ha pa60‘lI/Iﬁ ACHb KaJICHAAPHOI'0 roga CTOMMOCTb
YHCTBIX daKTUBOB HC OIPCALIIAIaCh — Ha HOCJ'IC,HHI/Iﬁ JCHb €€ OIIPEAC/ICHU, npeameCTBonmHi/i TaKOMY Z[HIO) C Ha4aJia rojaa
J0 JaThbl pacqéTa CpeﬂHeFOI{OBOﬁ CTOMMOCTHU YUCTBIX AKTUBOB K YUCITY pa60qnx ﬂHeﬁ B KaJICHAAPHOM Troay. 3HadeHne
OKPYTJIACTCS C TOYHOCTBIO 10 ABYX 3HAKOB MOCJIC 3aIIATOM.

PacuérHast cTONMOCTh HHBECTHIIMOHHOTO T1ast DOH/Ia OTPEENIIETCS Ha KAXKIYIO 1Ty, Ha KOTOPYIO ONPEIENIeTCs CTOMMOCTD
YUCTHIX akTHBOB DOHIA, MyTeM JIENEeHUs CTOMMOCTH YHCTHIX aKTUBOB DOHJIA HA KOJMYECTBO WHBECTHUIIMOHHBIX TMAEB IO
JIaHHBIM peecTpa BIIaJIeIbIICB HHBECTUIIMOHHBIX MaeB MoH/Ia HA 1aTy ONpeeIeHUs PACUETHOW CTOMMOCTH.

ITepepacu€r cpeaHerogoBO CTOMMOCTH YUCTBIX aKTUBOB DOH1a M pacUETHOW CTOMMOCTH MHBECTULIMOHHOTO Iasi TaeBOro
HMHBECTUIIMOHHOTO POH/Ia OCYIIECTBIISIETCS B ClIy4yae nepepacuéra CTOMMOCTH YHCThIX aKTHBOB.

V1. Ilopsinok onpeejieHusi CTOUMOCTH UMYIIECTBA, ePeJaHHOI0 B OIJIATY



HHBECTHIINOHHBIX ITA¢B

CTOMMOCTh UMYIIECTBA, TIEPEJaHHOTO B OIUIATy WHBECTHLIMOHHBIX I1aeB, OMPEAEIIETCS B COOTBETCTBUU C TPEOOBaHUSIMHU
denepanpHoro 3akoHa «OO0 WHBECTHIHOHHBIX (DOHOAX», NPHUHATBHIX B COOTBETCTBUM C HHMM HOPMAaTHUBHBIX aKTOB,
TpeboBaHusIMH YKa3anus u [IpaBui.

I[aTa, O COCTOAHUIO Ha KOTOPYIO ONPEACTISACTCA CTOMMOCThL UMYIICCTBA, NEPEAAHHOIO B OIUIAaTY MHBCCTUIIMOHHBIX I1aCB
q)OH,Ha, HE MOXET OBITh paHeC aaThbl nepe€aadnu TaKOoro MMYIIECTBA B OIUIAaTY MHBCCTUIIMOHHBIX IIACB, 3a UCKIIHOYCHUCM
CJIy4acB op€ACICHUA CTOUMOCTH UMYIIECTBA, IEPEAAHHOTO B OIIATY MHBCCTUIIMOHHBIX naéB CDOHI[a, Ha OCHOBaHUM OTUETa
OIICHIIHKA.

JlaTa, 0 COCTOSIHUM Ha KOTOPYIO ONIpEAeseTCs CTOMMOCTh MMYILECTBA, MEPEIAHHOTO B OIUIATY WHBECTHUIIMOHHBIX ITaéB
®onHpa, HA OCHOBAHWHU OTUYETA OIICHIINKA, HE MOXKET OBITh paHee TPEX MECSIEB J0 AATHl Mepefad TaKoro MMYIIEeCTBa B
OIUIATy HHBECTHIIMOHHBIX MagB.

CTOMMOCTh WMYIIECTBa, MIEPEAaHHOTO B OIUIATY WHBECTHHIHOHHBIX MaéB PoHma, onpexnemnsercs mo coctosHmio Ha 20-00
MOCKOBCKOT'O BPEMEHH.

VIl. Tlopsinok yperyjupoBaHus pasHorjacuii Me:xxay Y npasJsiiomeid Komnanueii n
Cnennajau3npoBanHbIM Jleno3uTapueM Npu onpeaeTeHHH CTOUMOCTH YHCThIX AKTHBOB

1. IIpouece ceepkn CHA

VYnpasnsromas Komnanus u Cnenuanu3upoBaHHbiii Jlenmo3uTapuil Ha AaThl, MPeIyCMOTPEHHBIC ACBIAThIM ab3ameM . |l
[IpaBui1, OCYHIECTBISAIOT 0053aTEIbHYIO CBEPKY CTOMMOCTH YHCTHIX aKTHBOB U CTOMMOCTHU OJHOTO WHBECTUI[HOHHOTO Mast
®onpa. Jns storo Ympasnstorias Kommanus Gopmupyet u nepenaet B Crienuann3upoBaHHbiil [leno3utapuii cripaBky o
CTOMMOCTH YUCTHIX aKTUBOB DOH/IA.

Crienmanu3upoBaHHbIN Jleno3uTapuii OCymecTBISET CBEPKY CTOMMOCTH YHCTHIX aKTHBOB U PACYETHOW CTOMMOCTH OJTHOTO
WHBECTHIIMOHHOTO Tasgs DoHma, pacCUMTaHHBIX Ympasisromeii Kommanweid, ¢ COOCTBEHHBIMH pacuéTaMu aHHBIX
TOKa3aTeeH.

HpaBI/IHLHOCTL OomnpeAcICHUsI CTOUMOCTH YUCTBIX AaKTUBOB U paC‘IéTHOﬁ CTOMMOCTH OJJHOT'O MHBECCTUIIMOHHOI'O I1as (DOH,I[EI
MOATBCPKAACTCA TMOANUCHIO YIIOJIHOMOYCHHOI'O JiMIa CHeHI/IaHI/BI/IpOBaHHOFO I[eHOSI/ITapI/ISI H 3aBCpsCTCA II€YaATbIO
CHGHI/I&J’II/ISI/IpOBaHHOFO I[enommpnﬂ Ha CIIPAaBKEC O CTOUMOCTU YUCTBIX aKTHBOB (DOHZ[a.

B ciydae oOHapyXKeHHS CYIIECTBEHHBIX PAcXOXKACHHH, BBIABIECHHBIX B Tporecce cBepkH, Crenuann3upOBaHHBIN
Jeno3uTapuii HarpasiseT Ynpasistromeit Komnanuu nHpopMamnuio ¢ pesyinbTaTaMy [0 CBEpPKE TaHHBIX yuéTa UMYIIECTBa
®DoHpa, ¢ yKa3aHHEM MO3ULHNH, 10 KOTOPBIM OBIIIH 00HApY>KEHBI TaHHBIC PACXOXKIACHUS.

2. BrisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

IIpu BBISIBIEHUH PAcXOKJIEHUH IO COCTaBY AKTUBOB IIPU pacdy€re CTOMMOCTH YUCTHIX akTHUBOB DoHma VYipasisromas
Komnanus n Crienmanu3npoBaHHbIH Jlerno3uTapuii OCyIIeCTBIAIOT CBEPKY aKTHUBOB U 0043aTENbCTB, IO KOTOPHIM BBISIBICHBI
PacXoXXIEHUs, Ha MpeIMeT IpPaBHWIBHOCTH MX y4€Ta B COOTBETCTBHHM C KPUTEPUSAMH WX TPHU3HAHWA (TPEKpalleHUs
MIPU3HAHUS).

[Ipu oOHapyKEHUH PACXOXKICHHHA 10 CTOMMOCTH aKTHBOB TIPH PacuéTe CTOMMOCTH YUCTHIX akTuBOB DoHma Ympasistonias
Komnanus u CnenuanuzupoBaHHbii Jleno3utapuii OCylIecTBISIOT CAeAyIOUIe NeHCTBUS:
- cBepKy HH(OpMAIIHH, UCTIONB3YEMOU IS OTPEICICHNUS CIIPAaBEIITUBOM CTOMMOCTH aKTHBOB (00s13aTenbeTB) DoHAaa,
B TOM YHCIIE, €€ UICTOYHUKOB U TIOPSIIKA UX BBIOOPA;
- CBEpKy MOpsAJIKa KOHBEPTAIIMU BETMYUH CTOUMOCTEH, BHIPAXKEHHBIX B OJHON BAIIOTE, B IPYTYIO BAJIOTY.

Ilocne ycTpaHeHUs BBIABIEHHON IPUYMHBI PACX0XKACHUM B pacueTe CTOMMOCTH YUCThIX aKTUBOB Y ipasistonias Komnanus
n Crnennann3upoBaHHBIN Jlemo3uTapuii OBTOPHO OCYIIECTBISIIOT ACHCTBHS, NMPEAyCMOTPEHHBIE B ab3amax BTOPOM H
tpetbeM 1. VII.1 HacTosmux I1pasur.

3. BoisiBjieHHE OIINOKH B pacuere CYA u cToumMocTH OJAHOI'0 HHBECTULIMOHHOI'O Nas

B ciydae BbisiBIeHHS OIIMOKM B pacuére CTOMMOCTH YHUCTBIX aKTMBOB M CTOMMOCTH OJHOI'O WHBECTHLIMOHHOTO Nas
CrnenmanusupoBaHHblid Jlerno3urapuii u Ynpasinstomas Komnanus He nozauee 5 (mstu) paboynx JHEH ¢ JaThl BEISBICHUS
omKOKN 0OPMIISIOT AKT BBISBJICHHS! OIIMOKM B pacdére CTOMMOCTH YUCTHIX aKTHMBOB M IPOBOJST COOTBETCTBYIOIIYIO
IpoLEeAYpPY KOPPEKTHPOBKH OIIHOKH.

B cnygae, eciiu Ha 1aTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA ONIMOKA, OTKJIOHCHHE CTOMMOCTH aKTHBA (00s3aTEIILCTRA),
UCTOJIB30BaHHON B pacuére, cocraBisieT MeHee, 4eM 0,1% KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, W OTKJIOHCHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacdera coctasisieT MeHee 0,1% KOppEeKTHOW CTOMMOCTH YHCTHIX aKTHBOB
(manee — «OTKJIOHEHUS»), TPOM3BOAUTCS MMPOBEPKA, HE MPUBEIA JIM BBISBJICHHAs OIMOKA K OTKIIOHEHHSM, COCTaBIISIOIIUM
0,1% u 6oee OT KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, B TIOCIEAYIOIINX IaTax.



Ecnu paccunTaHHBIE OTKIOHEHHS B KaXAylo M3 nar coctaBunu MmeHee 0,1%, mepecuér CTOMMOCTH YHCTBIX aKTHBOB H
CTOMMOCTH OJHOTO MHBECTHIMOHHOTO masi PoHaa He mpousBoAuTcs. Ynpasisitomas Kommanus n Crenuann3upoBaHHBIN
Jleno3urtapuii IpUHAMAOT Bce HEOOXOIMUMbIE MEPHI UTS IIPEIOTBPAILEHHS TIOBTOPEHHS OIINOKH B Oy IyIIeM.

B cnmydae, korzaa B kakyro-nmu0o nu3 1aT 00a OTKJIOHEHHS Wi OJHO U3 HUX cocTaBisieT 0,1% u 0oee KOppeKTHOH CTOMMOCTH
YHCTBIX aKTUBOB, Ympapistomas Kommanust 1 Criennaan3upoBaHHbIH Jeno3urapuii OCYIIEeCTBISIIOT IePecyéT CTOMMOCTH
YHUCTHIX aKTHBOB U CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO nasi @OoH/a 3a BECh NEPHO/, HAYMHAS C JAThI JOMYIIEHHS OMNOKH.

B cj1y4dae, €CJii C MOMCHTA JOMYIICHUA OHII/I6KI/I, HpI/IBe)IHIeﬁ K nepecqéTy CTOMMOCTH YHUCTBIX aKTUBOB U CTOMMOCTHU OJHOT'O
HWHBCCTUILIMOHHOT'O IIas q)OH)Ia, OCYHICCTBJIAJIMCH OINCpalMi 1O BbIAAYC WKW HNOralmiCHUIO HWHBCCTHIIMOHHBIX I1acB, TO
anaBnﬂ}omaﬁ Kommanus OCYILIECTBJIACT paC‘-IéTI)I C BlIaJeNIblIaM1 HHBECTUIIMOHHBIX aeB POHAA IO BO3MEIICHUIO yluep6a
B COOTBCTCTBUU C TpeGOBaHI/IﬂMI/I 3aKOHOJATCIIbCTBA.

[Tpu HeoOxomumoctn Ympasisomas Komnanus n Crnennani3upoBaHHblid Jleno3nTapuii BHOCST UCTIPABICHUS B PETUCTPHI
yueTa.



IIpuaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

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

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

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 paccunuThiBacTcs 3)(HEKTUBHAS CTAaBKa JTOXOTHOCTH JJOJITOBOM IIEHHOW Oymaru,
NKD — HakOIUICHHBIH KYNOHHBIN OXOJ] HAa JaTy OLCHKHU (MPHOABIIICTCS B TOM Cllydae, eciu 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 = —
5

i=1 (1 +7)365

rue:
T — CTaBKa JIUCKOHTUPOBAHUS,
N — KOJIMYECTBO OCTAaBIIMXCA Ha AATy OLCHKU aTexen IMPpOLCHTOB I/I/I/IJ'II/I OCHOBHOH CYMMEBI JoJira 1o J0TroBOpYy
(meno3uty, TOJITOBOM IIEHHOI 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 OLICHUBACMaAsL 6yMara.

CermeHTanusi 00JHTraMil B IETX OICHKH OCYIICCTBIICTCS C HCIOIh30BAHUEM MATPHYHOTO MOX0/1a OJJHOBPEMEHHO I10
pEUTHHTY, CPOKY OOpAICHHS U TUITY IMUTEHTA:
a. ['pynmmpoBKa 1o peHTHHTY 3MHTEHTa (€CITH SIMUTCHT UMEET PEUTHHT HECKOJIBKUX PEHTHHTOBBIX areHTCTB, TO IS
TPYNIUPOBKU HCIIONB3YETCS MaKCUMAJIbHBIM PEUTHHT):
BBB  peiitunr, e Hmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hiwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Boiie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B peiitunr, He 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 peTiHT
OTCYTCTBYET

b. T'pynmuporka no mopauuu (DURATION) obaurarmu:
Menee 1 roga  qropanust MEHbIIE WK paBHA 365 naHel;
Ot 1 mo3 mer  mroparust Oombine 365 mHEH, HO MeHbIe win paBHa 365 auei 1095 nHel;
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 POCCUICKMX IMUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocymapcTBeHHBIC OOTUTAINY;
KopmopaTtuBHbIie 00HMramnum;
MyHuIagbHbIe O0IUraliy ¥ o0Iuranuu cyobpekToB PO.
- JUTSL €BPOOOIIUT AU POCCUICKIX SMUTCHTOB:
TocynapcTBeHHBIE €BpOOOIHTALINY;
EBpooOiuraiuu 6aHKOB;
EBpoobGiuranumn He()MHAHCOBBIX OPraHU3AIHIA.
d. T'pynmupoBKa IO BajioTe.



Kputepuu npu3sHaHUS cIeJKH COBepIIeHHOH Ha N00pPOBOJILHOW OCHOBe — CIelka NPU3HACTCA COBEPIIECHHON Ha
JIOOPOBONILHON OCHOBE, €CJIM 3TO OHMp)KeBas CJAeNKa, COBEpIICHHAs B peXHMe 0e3aqpecHbIX TOProB, JIMOO €CIH OHa
COOTBETCTBYET CIEAYIOIINM KPUTEPHUSIM:

- chenka OpuIa 3aKJTF0YeHa HA OCHOBHOM WIIH, IIPH OTCYTCTBUM OCHOBHOTO, Ha Han0oJiee BEITOHOM PHIHKE;

- CHAeJIKa He 3aKJII0YeHa ¢ KOHTPAreHTOM, SBIIIOIMMCS naiimukoM PoHJa WM CBA3aHHOM CTOPOHOM ¢ YIIpaBistolmen
Kommnanuei;

- c/eNKa He 3aKJII0YEHA C KOHTPAareHTOM, He HaXOJSIINMCS B COCTOSIHUM OaHKPOTCTBA MJIM KOHKYPCHOTO YIpaBJICHHS,
WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JAHHYIO OTEPALHIO).

- cpaenka He Oblla 3aKJIIOYEHA, YTOOBI BBITIOJIHUTH TPEOOBAHMS PETYNUPYIOUIMX OPraHOB MM 3aKOHOJATENILCTBA B
OTHOIIEHHH OJIHOW U3 CTOPOH IO ClIEIIKE.



IIpunoxenne 2. PoiHkH, HHPOpMANHMs KOTOPBIX HMCHOJb3YeTCSl AJS

BbITOJIHOI'0 PHIHKA [IJIsl IEHHOH OymMaru

Awmepukanckas Gonmosas 6upska (American Stock Exchange);
Toukonrckast pougosas 6upsxa (Hong Kong Stock Exchange);
EBponexct (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 [lBeiinapuu (Swiss Exchange);

Ilanxaiickas dponmopas 6upsxa (Shanghai Stock Exchange);

donmosas oupxa Ocio (Oslo Stock Exchange).

onpeneneHuss HamboJee






