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Wznoxute [IpaBuia onpeneneHuss CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO [1a€BOr0 MHBECTUIIMOHHOTO
donma akuuii «CrnoptuHBecT» moj ynpasieHueM 3A0 «YmpaBisionias KOMIaHUs MEHEIKMEHT-

LlenTp» B ciienyroliei peaakiuu:

IIpaBuia onpeae/ieHHs CTOMMOCTH YUCTBIX AKTUBOB
3aKpbITOro MaeBoro HHBeCTUIMOHHOIO GoHaa akunil «CnopTUHBECT
noa ynpasjeHueM 3A0 «Ynpasiasiwmas komnanuss Menemkment-LlenTp».



I. OO0mue mojoKeHNs

Hacrosmine [IpaBuna ompenencHUs CTOMMOCTH UHCTHIX aKTHBOB (mamee — «[IpaBmmay) 3akphITOrO IAeBOTO
WHBECTHITMOHHOTO (hoHIa akiuii «CriopTiHBECT» Mo ynpasieHueMm 3A0 «Ynpasisromas komrmanus MeremxmenT-LenTp»
(manee — «@oHIY») pa3paboTaHB B COOTBETCTBUY C TpeOOBaHMSAMHE 3aKOHOAaTenbcTBa Poccuniickoit denepanyu, B TOM 9uCe
VYxazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHuN CTOMMOCTH YHUCTHIX aKTHBOB MHBECTUIIHOHHBIX
(OHIOB, B TOM YHCIIE O TIOPSIKE pacdéTa CPeIHEr00BOM CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO WHBECTUIIHOHHOTO (OHIA U
YHCTBIX AKTHBOB AKIIMOHEPHOTO HWHBECTHUIIMOHHOTO ()OHJA, PACUETHON CTOMMOCTH HHBECTHIIMOHHBIX MAcB ITa€BBIX
WHBECTHIUOHHBIX (DOHIIOB, CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B OIIATY HHBECTUIIMOHHBIX MaeBy (fanee — «YKa3aHue»)
Y MHBIX HOPMaTUBHBIX akTOB banka Poccum.

HpaBI/ma YCTaHaBJIMUBAIOT MOPAAOK U CPOKU OTIPCACIICHUA CTOUMOCTU YUCTBIX aKTUBOB donpa (,uanee — «CTOMMOCTDH YHUCTBIX
aKTI/IBOB»), B TOM YHCJIC MOPAOOK pacqéTa CpeﬂHerOﬂOBOﬁ CTOMMOCTH YHCTBIX aKTHBOB q)OH[[a, OopAAOK OIPEACICHUA
paC‘IéTHOﬁ CTOMMOCTH WHBECTUIIMOHHOTO mas PoHma u NopAAOK OMpPEACTICHUSI CTOMMOCTU UMYLICCTBA, NEPCAAHHOTO B
OIuIaTy MHBECTUIHNOHHBIX ITa€B ®doHpa.

VYnpasmsromas Komnaans @orna 06s13aHa OnpenensTh CTOMMOCT YHCTHIX akTHBOB PoHa B cootBeTcTBHH C [IpaBmmamu ¢
y4€TOM HACTOSIINX U3MEHCHHH 1 TOTIOIHEHUH, TP YCIOBHH MX coryacoBaHns CIenuaan3upoOBaHHbIM Jleno3urapueM.

Hacrosmue [Ipasuna moanexaT npumeHernto ¢ 18 urons 2017 roxa.
Wzmenenus u gononnenus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CITydasiX, MIPEAYCMOTPEHHBIX YKa3aHHEM.

ﬂaHHHe, MOATBCPKAAIOIINC paC‘IéTLI BCJIMYMH, IMPONU3BCACHHLIC B COOTBETCTBUHA C HpaBI/IHaMI/I, XpaHATCs HE MCHEC TPCX
JICT C JaTbl COOTBCTCTBYIOLICTO paC‘IéTa.

Konuu OT4ETOB OICHIMKOB, HMCIOJIB30BAaHHBIX B TE€UYEHHE IMOCICAHUX TPEX JIET MpPU ONpeNeNeHUH CTOMMOCTH YUCTBIX
aktrBoB ®oH[a, He I03/1HEe TPEX PabOUMX THEH C AaThl UCIIOJIb30BAHUS IIPH PAcYETe CTOMMOCTH YHCTBIX aKTUBOB B IIOJTHOM
00béMe packpbiBaroTCsl Ha caiite Ymnpasistouieii Komnannn ®oHna B MHOOPMALMOHHO-TEIEKOMMYHHKALUOHHOW CETH
«MHTEpHETY.

Komuu otuéroB OLCHIINKOB, HMCIIOJB30BaHHBIX B TCUCHUC TpéX MOCJICAHUX JICT MpPU OMNPCACICHNU CTOMMOCTU YHUCTBIX
AKTHUBOB, HPCEAOCTABJIAIOTCA II0 Tpe60BaHI/IIO BJIAJICNIBIICB HMHBECTUIMOHHBIX I1aEB qDOHZ[a. HnaTa, B3uMacMas 3a
MPpEeAOCTABIICHUC YKA3aHHBIX KOHHﬁ, HE MOXKCT IPEBLINIATH 3aTPAaThl HA UX U3T'OTOBJICHUC.

HpaBI/ma C BHECEHHBIMM H3MEHCHHUSAMHU M JIOTOJIHECHHUSIMHU MNpeaAOCTABIIAIOTCSA anaanﬁomeﬁ Kommanuei q)OH,Ila 1o
Tp€6OBaHI/IIO 3aMHTCPCCOBAHHLIX JIUII.

[IpaBuia, a Takxe u3MeHeHUs: U nonojHeHus B IlpaBuia momsexar packpbiThio Ynpasisitomed Komnanuein donna Ha
CBOEM caiiTe B MH(POPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHOH ceTn «HTepHET» B CpOKH, IpeayCMOTpeHHbIe YKa3zaHneM. Ha
caiire Ynpasmstromeit Kommanun ®onna 10mKHB OBITH AOCTYNHEI IIpaBuiia, AeHCTBYIOIIME B TEYCHHUE TPeX MOCIEIHUX
KaJICHAAPHBIX JIET, U BCE U3MEHEHUs U JOIOJIHEHUS, BHECEHHBIE B IIpaBuiia 3a Tpu NOCIENHUX KAJIEHJAPHBIX roJa.

Il. Tlopsinok U MepHOAMYHOCTD (AATHI) ONpe/ieJIeHHs CTOMMOCTH YMCThIX AKTHBOB, 4 TAKKe
BpeMsl, 110 COCTOSIHMIO HA KOTOpOe OMpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB

CTOMMOCTD YHCTBIX aKTUBOB OTPEAEISETCS KaK pasHUIA MEXIy CTOUMOCTBIO Bcex akTUBOB DoHa (1ajnee — «aKTUBBI») U
BEJTMYMHOI BCeX 005A3aTEeNbCTB, MOAJEKAIINX MCIOJHEHUIO 3a CYEeT YKa3aHHBIX aKTHBOB (Jlayiee — «00sg3aTenbCcTBaY), Ha
MOMEHT OMNpPE/IENeHUs] CTOMMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHBOB M BEIMYMHA OOS3aTEIECTB ONPEACIAIOTCS IO CHPABEAIMBONH CTOMMOCTH B COOTBETCTBHH C
MexayHnaponusiM crannaproMm ¢unancoBoit otdeTHocTH (IFRS) 13 «OueHka cnpaBeminBoii CTOMMOCTHY, BBEJCHHBIM B
neiicteue Ha teppuropun Poccuiickoit denepannu nprkazoM MuHucTepcTBa ¢uHaHcoB Poccuiickoit denepanun ot 18
ntonst 2012 rona Ne 1061 «O BBeneHUU B ACHCTBUE U MPEKPALICHUN ASUCTBHSI JOKYMEHTOB MeEXyHapOIHBIX CTaHAAPTOB
¢uHaHCOBOI OoTuéTHOCTH Ha Tepputopuu Poccuiickoit ®Denepannmny, 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTHIIUH
Poccutiickoit @eneparun 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamy, BBEIEHHBIMH B JEHCTBHE Ha TEPPHUTOPHUH
Poccuiickoit denepanuu npukazom MunncteperBa ¢puHancoB Poccuiickoit @eneparu ot 17 nexabpst 2014 roma Ne 1511
«O BBeJIeHNH JOKYMEHTOB MeXTyHapOIHBIX CTAHAAPTOB (MHAHCOBOM OTYETHOCTH B JISHCTBUE HA Tepputopun Poccuiickoit
Ddenepanuny, 3aperucTpUPOBaHHBIM MUHHCTEPCTBOM IocTUINHU Poccuiickoit @eneparum 15 staBaps 2015 roma 3a Ne 35544,
¢ yuetoM TpeboBanwmii [IpaBui.

CToMMOCTh aKTHBOB, B TOM WYHCIIE OIpEJIeNeHHAas Ha OCHOBAaHMM OTYeTa OICHIIMKa (Jajiee - OTYeT OLEHINHKA),
COCTaBJICHHOTO B COOTBETCTBHH ¢ TpeboBaHMsIMU PenepanbHoro 3akoHa ot 29 uroinst 1998 rona Ne 135-03 «O6 oneHouHON
nesitenibHOCTH B Poccuiickoit ®@enepannm» (nanee - ®enepanbablii 3akoH «O0 orieHOYHOI nesitensHOCTH B Poccuiickoit
denepanuny»), onpenensercs 0e3 ydeTa HaJOroB, KOTOpPBHIE YIUIAYMBAIOTCS B COOTBETCTBHUHM C 3aKOHOJATEIHCTBOM
Poccwuiickoii denepanuy Wi THOCTPAHHOTO IOCYAAPCTBa NPU MPUOOPETEHNH M PEIN3alii YKa3aHHBIX aKTHBOB.

AxTuBHI (0053aTCIILCTBA) IPUHUMAKOTCS K PACUETY CTOMMOCTH YUCTHIX aKTHBOB B CIIy4ae UX MPHU3HAHUS B COOTBETCTBHUH C
MexayHapoIHBIMU CTaHAapTamMu ()UHAHCOBOW OTYETHOCTH, BBCICHHBIMH B JIeHiCTBHE Ha TeppuTopuu Poccuiickon
denepanyu.
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B cj1y4dac onpeacjicHrs CTOMMOCTH aKTUBAa Ha OCHOBAHHWHU OTYETA OLICHIIUKA JaTa OUCHKU CTOMMOCTHU JOJI’KHA OBITH HE paHee
meCcTn MECALCB A0 JaThbl, IO COCTOAHUIO HAa KOTOPYHO ONPEACTIACTCSA CTOUMOCTb YUCTBIX AKTUBOB. CTOMMOCTh aKTHBa
OIpPEACIACTCA Ha OCHOBAHUU JOCTYIIHOTO HAa MOMEHT OIPCACIICHNUA CTOUMOCTH YUCTBIX aKTUBOB OTYETA OLICHIIWKA C JaTon
OLICHKH Hanbosee OIU3KOI K AaTc OMpCaACICHUA CTOUMOCTH aKTHUBA.

CTOMMOCTh aKTHBa MOXKET ONpPEENAThCS Ha OCHOBAHUH OTUETA OLIEHINMKA, €CIIM TaKOl OTUeT COCTaBJIEH OLEHIUKOM, B
OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYINPYEMBIX OpPTraHNW3aIMii ONEHIINKOB HE MPUMEHSINCH B TEYEHHE IBYX JIET B
KOJIMYEeCTBE IBYX M Oojee pa3 Mepsl JUCIUIUIMHAPHOTO BO3JACHCTBHS, MpexycMOTpeHHbIX DenepansHbIM 3akoHOM «O0
OLIECHOYHOM JesTenbHOCTH B Poccuiickoit ®enepanuu», a TakKe BHYTPEHHUMH JOKYMEHTAMU CaMOPETYJIUPYEMBIX
OpraHM3alii OLEHIINKOB, U CTaX OCYIIECTBICHHUS OLEHOYHOH NEATEIILHOCTH KOTOPOTO COCTABIIAET HE MEHEE TPEX JIET.

ITpu onpeneneHN CTONMOCTH YHCTHIX AaKTHBOB B COCTaB OOSI3aTENILCTB BKIIIOYACTCS PE3EPB HA BBIIATY BO3HATPAKICHUS
YIPaBISIONIEH KOMIIAHUH, CIICIHAIN3UPOBAHHOMY JETIO3UTApHIO, ayANTOPCKON OpraHu3anuy, oneHIKy ®oxaa u nuiy,
OCYILECTBJISIIOLIEMY BEJCHHE peecTpa BIAJEbIeB MHBECTUIMOHHBIX MaeB MaeBOro MHBECTUIMOHHOro PoHna (maiee —
«pe3epB Ha BBHIJIATY BO3HATPAXKICHUA»), OMNPEAETICHHBIM HMCXOJS W3 pa3Mepa BO3HATPaXAEHHs, IPeAyCMOTPEHHOIO
COOTBETCTBYIOIIMM JIMLIAM IPaBUJIaMH JIOBEPHUTENBHOTO ynpasieHus PonpoM. B cocraB 00s3aTenbCTB HE BKIHOYAETCS
pe3epB Ha BBIIIATY BO3HATPAXIEHHs, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB MHBECTHPOBAHUS.

He JOIMYyCKacTCsA BKIIFOYCHUE B COCTAB 00513aTEILCTB UHEIX PE3EPBOB, B TOM YUCJIC PE3CPBA HA OIJIaTy pacXod0B, CBA3aHHBIX
C JOBCPUTECJIbHBIM YIIPABJICHUCM UMYIICCTBOM, COCTABIAIOIIUM donp.

CTouMOCTbh YUCThIX akTUBOB DOHIa ONpeAeseTCs:

- Ha JaTy 3aBepuieHus (OkoHYaHHs) popmupoBanus PoHpa;

- B CIly4ac IPHUOCTAHOBJICHUS BBIAYH, IOTAICHUS ¥ OOMEHA WHBECTUIIMOHHBIX TTa€B — HA ATy BO30OHOBICHHS HX
BBIJIaYH, TIOTAIICHUS 1 0OMeHa,

- B caydae npekpameHus Goxga — Ha 1aTy BOSHUKHOBEHHS OCHOBAHUS €TI0 IPEKpaIlCHHUS;

- mocne 3aBepuicHus (OKOHuYaHWsI) QopmupoBaHus DoHTA — eEKEMECSYHO Ha TMOCICIHHA pabouuil JeHb
KaJICHIApHOT'0 MECALa;

- HaMoCJeIHHI pabouunii 1eHs CpoKa mpuéMa 3asBOK Ha MPHOOPETCHNUE, TIOTAlICHUE U OOMEH MHBECTHIIMOHHBIX MacB;

- Ha JaTy COCTaBJEHUS CIUCKAa BIIAJEIbLEB HWHBECTHIMOHHBIX Ma€B B Cllydya€ 4YacTUYHOIO MOTalleHUs
HWHBECTUIIMOHHBIX MMacB Oe3 3asABJICHUS TPCOOBAHUI BIIAICIBIICB HHBECTUIIMOHHBIX MMAEB 00 UX MOTAIICHHH.

CTOHUMOCTh YHCTBIX aKTHBOB OIMPCACIIACTCA HC MO3JHEC pa60qer0 JHA, CJICAYIOUETO 3a JHEM, IO COCTOSIHUIO Ha KOTOpLIﬁ
OCYIICCTBIIACTCA ONIPEACICHUC CTOUMOCTH YHUCTBIX aKTUBOB.

CTOMMOCTh YHCTBIX aKTHBOB (DOH,Ha OIpCALIACTCd 1O COCTOAHHWIKO Ha YaC W MHUHYTbBI MOCKOBCKOI'O BPEMCHH,
COOTBETCTBYIOIIUC 23 gac. 59 muH. JaTbl, HA KOTOPYIO paCCUUTBLIBACTCA CTOUMOCTD YHUCTBIX dKTUBOB TOI'0 4aCOBOI'O I10sACA,
Ha KOTOpOM COBEpLICHa Hanbosee HO3JHAA CACTIKa (onepaum{) C UMYLICCTBOM (DOHZ[a B aTy pacucTa CTOUMOCTH YUCTBIX
AKTHUBOB, HWJIM PACKPLIThI Hanbolee IO3JHHUE JaHHBIC (C Y4Y€TOM pa3HUlbl BO BpeMCHI/I), Tp€6y€MBIe U ONIPCACIICHUS
CHpaBeZ[J'IPIBOﬁ CTOMMOCTH aKTUBOB (O6H3aT€J'ILCTB).

CTOMMOCTh YHCTBIX aKTHBOB, B TOM HYHCJI€ CPEIHEr00Basi CTOMMOCTh YHCTBIX aKTHBOB, a TaKXKe pacuéTHas CTOMMOCTH
MHBECTUIMOHHOTO nas DoHJa ONpenessroTcss ¢ TOYHOCTbK) HE MEHbBIIEH, 4eM [0 JABYX 3HAKOB IOCIE 3aIsiTOH, C
IIPUMEHEHNEM TPaBIII MATEMaTHIECKOTO OKPYTIICHHS, B PyOIIsX.

B ClIydyasix U3SMCHCHUS JJaHHBIX, HA OCHOBAHHUU KOTOPBIX OblLIa Ornpeacii€cHa CTOMMOCTD YUCTBIX AKTUBOB, CTOMMOCTD YHNCTBIX
aKTHBOB IOJUIEKUT Iepepacuéry. Ilepepacu€r CTOMMOCTH UUCTBIX AaKTMBOB MOXKET HE OCYILECTBIISTHCS TOJIBKO B Cilydae,
KOT/Ia OTKJIOHEHHE WCIIOJIb30BAHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) coctaBisieT MeHee dem 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH YHCTBHIX aKTHBOB Ha 3TOT MOMEHT pacyéra COCTaBIsECT
MeHee 0,1% KOppeKTHON CTOMMOCTH YUCTBIX aKTHBOB.

I111. Kputepuu npusHaHus, NpeKpaiuieHus IPU3HAHUA U MeTO/AbI ONpeJe/ieHHs] CTOMMOCTH
AKTHBOB U 003aTEJILCTB

1. OO0mme MoJI0KEeHUS

B ciiyqae mpuoOpereHnst akTUBOB, KPUTEPHUU NMPHU3HAHMS KOTOPBIX MM METOJBI ONPEAEIECHHS CTOMMOCTH KOTOPHIX HE
ormmcansl B Hacrosimux IlpaBunax, Ympasmstomas Kommanust 3a01aroBpeMEHHO BHOCHT JIOTIOJHEHHsI B HACTOSIIUE
IIpaBuia.

2. l'[pu3HaHue " OLICHKA JCHEKHBIX CPEIACTB

JleHe)kHBIE CPEICTBA HA PACUETHBIX CUETaX B KPESAUTHBIX OPTaHU3AIUAX MPU3HAIOTCS 1 OIIEHUBAIOTCS 10 TAHHBIM BBHITTHCOK
10 YKa3aHHBIM cUeTaM, MPEIOCTABICHHBIX COOTBETCTBYIOMMMHU KPEAUTHBIMYU OpTaHU3aIUsIMHU Ha JaTy OIlEHKH. B ciydae
OTCYTCTBUS Ha ATy OIEHKH BBINMMCKA KPEIUTHOM OpraHU3aIiH JCHEKHbBIE CPEACTBA OIIEHUBAIOTCS B CyMME, OTPaKEHHOH B
BBINTHCKE TI0 COCTOSHUIO Ha OIIDKANIITYIO IaTy, MPEAIICCTBYIONIYIO TaTe OLIEHKH.



[Ipu 3aKiIrOYCHHUM COMNIANICHHS C OAHKOM O HECHH)KAEMOM OCTATKE JCHEXKHBIX CPEICTB HAa PACUCTHOM CYETE, CyMMa,
OTOBOPCHHAs B TaKOM COTJIAIICHHM KaK HECHIDKAEMBIH OCTATOK, JJIS LENeH OICHKH 000COONseTcs, HauWHas CO JHS
BCTYIUICHUS COTJIAIICHWS B CHIY JIMOO C JaThl, YKa3aHHOW B 3asiBKC Ha pa3MCIICHUE, W OLCHUBACTCS MO METOIMKE
aHAJIOTUYHOW METOJMKE OICHKH CIIPaBeUIMBOM cronMocTH aerno3utoB (cM. 1. 111.3.2). Cymma ocTaTka JeHEKHBIX CPEICTB
CBBIIIIE HECHIKAEMOTO OCTaTKa OLEHUBAETCS MCXOJs M3 MOJOXEHUHM naHHOro pazaena. Ha neHs, cienyromwuii 3a JHEM
HCTEYCHHS CPOKA AEUCTBH COTIIAIICHHUS O HECHIDKAEMOM OCTaTKe, 000c00ICHIE CYMMBI HECHIYKAEMOTO OCTaTKa JIA IIeJIeH
OIICHKH MpEeKpamaeTcs W BeCh OCTATOK ACHEKHBIX CPEACTB Ha PAacUETHOM CUETe OIICHWBACTCS HCXOMAS U3 ITOJIOKCHHN
JAHHOTO pa3zena.

B cnmydae, eciim Ha OCTaTOK ICHEXKHBIX CPEACTB HAa PACUYCTHOM cuUeTe OaHKOM HAYHCISIOTCS IPOLEHTHI, NMPH 3TOM
OTpPaHWYCHUI Ha HWCIOJH30BAHUE JEHEKHBIX CPEICTB HE HAKIIAABIBACTCS, TAaKHE IPOIEHTHl NPHU3HAIOTCS B KadecTBE
JIeOUTOPCKON 3a0JDKEHHOCTH 0 MOMEHTA WX 3a4MCIICHHsS OaHKOM Ha pacyeTHBIH cueT. JleOmTopckas 3aJ0DKeHHOCTh B
CyMM€ HaKOIUJIEHHBIX MPOLIEHTHBIX JOXOJ0B OLIEHUBAETCS B CyMMeE, UCUHCIEHHOM HCXO0/I U3 YCIOBUI COOTBETCTBYIOIIETO
COMIANICHUs ¢ 0AHKOM B OTHOIICHUU 0a3bl HAYKCIICHUS MPOIICHTA U MPOIICHTHOW CTaBKH, 3a MEPUOJ, TPOIICIIINN CO JHS
MPEAbIAYIIETO 3aUUCICHUS TPOLEHTOB HA PACUETHBIA CYET, WM C MOMEHTa Havaja AEHCTBHS TaKOro COTJIAIICHHUS, €CIH
MIPOLIEHTHI elle HE 3aYUCIISITUCE.

B tom cjiy4dac €Cjii y Oanka ObLTa OTO3BaHA JIMLCH3 M, OaHk JIMKBUJAWPOBAH WJIN ObLI 00BABICH 6aHKpOTOM, CIipaBeajinBas
CTOMMOCTB OCTATKOB JCHCKHBIX CPEACTB Ha PaCYETHOM CUCTC, BKJIIOYAsA CyMMY HECHUIKAEMOI'0 OCTATKa B TaKOM 6aH1<e,
MIPUHUMACTCA paBHOﬁ HYJIIO. CHpaBeHJ’IHBafI CTOUMOCTB ,Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTU B OTHOLICHHH IIPOLICHTOB,
HAYUCIFICMBIX Ha OCTATOK ACHEKHBIX CPEICTB HA PACUCTHOM CUCTC B TAKOM 6aHKC, TAKKC [IPUHUMACTCA paBHOﬁ HYJIIO.

JleHex)HBIe cpecTRa:
- TepevmcICHHbIE Ha OpPOKEpCKWid cyYeT, B OTHOIICHHH KOTOPHIX Ha NAaTy OIEHKH HE MOJY4YeH OTYeT Opokepa,
MOATBEPIKTAIOIINHN TTOTyUeHIE TIEPEINCICHHBIX ICHEKHBIX CPEIICTB OPOKEPOM; a TAKKE
- TepevyHCclieHHBIC HA APYroi pacueTHbIN cueT DOH/a, B OTHOLIEHUH KOTOPBIX HA JIaTy OLEHKH HE MOJIy4eHa BBIITUCKA
13 6aHKa, MOATBEPIKIAAIONIAS 3aUHCICHUE JEHEKHBIX CPEJICTB HA PACUETHBIN CUET — MOJTydaTeb
MIPU3HAIOTCS B KAYECTBE MEPEBOIOB B IyTH U OLIEHUBAIOTCS B CYMME MEPEUUCICHHBIX CPEICTB.

3. Hpn3ﬂa}me H OLICHKA J1€II03UTOB
3.1. Hpn3ﬂa}me U IpEeKpaleHue NPpU3HAHUA A€NIO3UTOB

Jlero3uT B GaHKE MPU3HACTCS B KAUECTBE aKTHBA C MOMEHTA MIOCTYIUICHUS JCHEKHOM CYMMBI JICTIO3UTA HA CYET I10 JICTIO3UTY,
OTKpHITEIA HAa M @oHNA B KpeAUTHON opraHu3anun. [aTtoil mpekpanieHus Mpu3HaHus JCMO3MTa SBISCTCS JaTa BO3Bpara
KpEIUTHOHN OpraHu3anyeil IeHe)KHBIX CPEICTB Ha pacueTHBIN cueT DoHza.

3.2. OueHKa 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OOmue moJioKeHust

MeTomuKa OLICHKH CIPaBEUIMBOI CTOMMOCTH JETIO3UTOB, ONMMCAHHAs B JAHHOM pasJielie, PaclpoCTPaHsAEeTCs TaK Ke Ha
OLICHKY BJIOXXCHHH B CIECIYIOIIHE HHCTPYMEHTHIL:

- Cornamenus ¢ 6aHKaMy O HECHHKAEMOM OCTaTKe JICHEKHBIX CPEJICTB HA PACUETHOM CYETE;

- Bekcens, BIyIieHHbIE 0AHKOM;

- Jleno3uTHbIE CEPTU(PHKATBI;

- 3apmomxeHHOCTH 0AHKOB IO onepanusam obopataoro PEIIO.

B Tom ciydae ecnm y OaHka Obula OTO3BaHa JIMIEH3US, OAHK JIMKBUAMPOBAH WM ObUI OOBsIBIEH OaHKPOTOM, OLEHKa
CTOMMOCTH JICTIO3UTOB, a TaKKe APYI'MX MHCTPYMEHTOB, DMHUTCHTOM KOTOPBIX SIBJISETCS KpEIUTHAs OpraHu3alus,
NIepeYrCIICHHBIX B NpepLayieM ad3are, npou3Boaurcs B coorsercteuu ¢ 1. 111.3.2.3.

3.2.2. Tlopsaok omeHKH
(@) Kpamxkocpounsie denosumst

KpaTkocpouHbIM sIBIISIETCS JETO3UT (aiee Mo ACHO3UTOM IOHUMAETCsI TaKkKe JF000i Ipyroi HHCTPYMEHT, ONMCAHHbIH B
n.111.3.2.1), cooTBEeTCTBYIOLIMI OHOMY U3 CIEAYIOIINX YCIOBH:
- CpOK [emo3uTa «I0 BocTpeGoBammsy win meHee 90 IHEH ¢ maTel pa3MEIICHUS ICHEXHBIX CPEACTB (IaThl
NpHOGpPETEHHUS ICHHBIX Oymar);
- JICTIO3UT MOJXET OBbITh PACTOPTHYT BKJIAJAYMKOM B JIIOOOH JIeHb 0€3 MOTepH HAYMCICHHBIX Ha JIaTy PacTOPIKEHUS
MPOLICHTOB.

CHpaBe}lHHBaﬂ CTOMMOCTBb KPATKOCPOYHOI'0 ACTIO3UTA OIPEACIACTCA KaK HOMUHAJIbHass CTOUMOCTH JICIIO3UTa (CyMMa
JCHEKHBIX CPEJICTB, HAXOAAIINUXCA HA ICTIO3UTHOM cque) TUTFOC HAYHUCJICHHBIC, HCXOOd U3 HpOHeHTHOﬁ CTaBKH I1O ACTIO3UTY,
IPOUCHTHI HA ATy OLICHKH.

(b)  Honzocpounvie denozumut

Ha paty oneHku mpou3BOAMTCS NMPOBEpPKA COOTBETCTBUS MPOLEHTHON CTaBKU IO JEMO3UTY, ONPEAEIICHHOH B JIOTOBOpPE
0aHKOBCKOTO BKJIaja (BeKcele, 1eno3uTHoM ceptrudukare, norosope PEIIO), ppIHOYHBIM YCIIOBUSIM.



HpOHCHTHaﬂ CTaBKa I10 py6J'ICBOMy ACTO3UTY MPU3HACTCSA pLIHOQHOfI, €CJIM BBITIIOJIHCHO YCJIOBHUEC!:

Tow.cp.pbin. — 2% < Then = Tow.cp.poin. + 2%,

rie:
Tyen — CTABKa 110 JIENO3UTY B IIPOLIEHTAX,
Tou.cp.psin. — OLIEHKA CPEJIHEB3BEIICHHON PBIHOYHON MPOLIEHTHON CTABKH, ONPE/IENIEHHAs! 110 bopmye:
rOLL.Cp.prH. = n:p.pbu-x. + (Kcﬂ,.o. - chp.)l
rie:

Teppos. — CPEIHEB3BEIICHHAs MPOLEHTHAS CTaBKa MO MPUBJICYCHHBIM KPEIAUTHBIMM OPTaHU3AUMAMH BKIagam
(meno3uTam) HEe(UHAHCOBBIX OpPTaHM3AIUKN B pyOIax, myOnmmkyemas Ha odummainsHOM caiite L[b P®D, 3a mecsn
Hanbosee ONMM3KKH K AaTe OLEHKH, MO ACTIO3UTaM, CO CPOKOM NPHUBICYEHHUSI, ONAJAIONINM B TOT K€ HHTEPBAJI, ITO
U CPOK, OCTaBIIHUICS HA OTYETHYIO AATy 0 MOTAIICHHS OLICHUBAEMOTO ICTO3UTa,

KC,,. — kmouepas craBka LIb P®, ycTaHOBI€HHAs Ha ATy OLIEHKH,

KCp. — cpennsis kimoyesas craBka [[b P® 3a kaneHaapHblii Mecsll, 32 KOTOPbIN ONPEIENeHa CTaBKa Top by -

Cpennss 3a KaJIeHAapHBIA MecsIl KiaroueBas craBka [{b P® paccunrtsiBaercs mo hopmyue:
i KC; +T;
KC,. = B —
rue:
T — xonuuecTBO JTHEH B KaJeHJAPHOM MeECsIIEe, 32 KOTOPBIH pacCUNTHIBAeTCS IPOLIEHTHAs CTaBKa,
KC; — ximoueBas craska L[b P®, neiicTBoBaBiiast B i-oM NEpHO/IE KAICHIAPHOTO MeCsIIa,
T; — KonIMYeCcTBO JHEW KaJeHIApHOrO MeCsNa, B TEUEHUE KOTOPBIX JeHCTBOBaa MpoleHTHas craBka KC;.

B ToM cmywae, ecnu IpOIEHTHasl CTaBKa MO PyOJIEBOMY AEMO3UTY HE NPHU3HACTCS PHIHOYHOM, B KauecTBE PHIHOYHOM
MIPU3HAETCS CTaBKa:

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

[IpouenTHas craBka no nenosury B gosuiapax CLLIA nnu EBpo npusHaercsi ppIHOYHOM, €CIH BBIIIOJHEHO YCIOBUE:

Tep.poin. — 1% < Tien < Tep.poin. + 1%,
rue:
Taen — CTaBKa I10 ACTIO3UTY B MPOICHTAX,
n:p.pblH. — CpCAHEB3BCHICHHAA TMPONCHTHAA CTaBKa IO IMPUBJICYCHHBIM KPEAWTHBIMH OpraHu3alusiMi BKJaJaM

(menmo3utam) He(WHAHCOBBIX OpraHW3AalMN B BANIOTE, COOTBETCTBYIOIICH BaOTE AEMO3UTa, MyONHWKyemas Ha
odunmansHOM caiite LIb PO, 3a mecsi Hanboiree OM3KuMil K 1aTe OICHKH, IO ACTIO3UTaM, CO CPOKOM IPHUBIICUYCHUS,
MOMAJAONINM B TOT K€ WHTEPBAN, YTO M CPOK, OCTABIIUICS Ha OTYCTHYIO ATy IO IOTAlICHHS OLCHHBAEMOTO
JIETIO3UTA.

B ToM ciyuae, ecnm mpoleHTHas cTaBka 1o aeno3uty B poiuiapax CIIA nmm EBpo He mpu3HaeTcsl phIHOYHOM, B KaUueCTBE
PBIHOYHOH IIPU3HAETCA CTaBKa:

Tobin, = {rcp.pbm. + 1%, €CIH Then > Teppum. + 1%
PRI Tep.poin. — 1%, €CTHU Mo < Tepprin. — 1%

ITo utoram npoBe/leHHON Ha JaTy OLEHKU NPOBEPKH MPOIEHTHOM CTaBKU IO JIETIO3UTY Ha COOTBETCTBHUE PHIHOYHBIM
3HAYEHUSIM, CIIPaBEIJIMBON CTOMMOCTBIO JIETI03UTa MPU3HAETCS:

- HOMHHAaJbHasi CTOMMOCTH JIETIO3UTa C YYETOM HAUYMCIEHHBIX HA JaTy OLEHKH, UCXO/s U3 MPOLUEHTHOW CTaBKU MO
JETO3UTY Tyep, IPOLIEHTOB, B CIIy4ae €CJIM IPOLEHTHAS CTaBKA M0 [IENO3UTY IPU3HAHA PHIHOYHOM;

- TpuBelIeHHas K jJarte oueHku crtouMocTh (PV, cM. ompeneneHue NpUBEICHHOHW CTOMMOCTH, YKa3aHHOE B
Ipunokenuu 1) ocTaBIIMXCSA O MOMEHTA TOTAIIEHUS JEHEKHBIX TOTOKOB IO JENO3UTY (YUUTHIBAIOTCS TUIATEXU
MIPOIICHTOB M OCHOBHOM CYMMBI JIETIO3UTa), PACCYMTAHHAS C MCTIOIH30BAHUEM B KAUE€CTBE CTABKH IUCKOHTHPOBAHHUS
BBIOPAHHOH PHIHOYHON NMPOLEHTHON CTABKHU T,y , B CIy4ae €CIM MPOLEHTHAs CTABKA 110 JIENO3UTY HE MPU3HAHA
PBIHOYHOM.

B nrobom cirydae cripaBeiinBas CTOMMOCTB JICTIO3UTA HE MOXKET OBITh HI)KE CYMMBI I€HEKHBIX CPE/ICTB, KOTOPBIE IOy
661 POHJ B CITy4ae JOCPOYHOTO PACTOPIKEHHS JACTIO3UTA Ha JIATy OLEHKH.

3.2.3. Tlopsaok oLeHKH /IENO3UTOB MPOOJIEeMHBIX GaHKOB

B ToMm cirydae ecnm y 6aHka ObUTa OTO3BaHA JIMIEH3US, OAHK JIMKBUAUPOBAH WIH OBUT OOBSBIEH OAHKPOTOM, CTOMMOCTD
JIETIO3UTOB (@ TaKkKe JFOOBIX APYIHX HHCTPYMEHTOB, onucaHHbixX B 11.111.3.2.1) Takoro 6aHKa IpUHUMAETCS PABHOU HYJIIO.



4, IIpu3HaHMe U OLIEHKA LeHHBbIX OymMar
4.1. IlepBoHayajbHOE NMPU3HAHHE

MOMEHTOM NepBOHAYANBHOTO MTPU3HAHUS LICHHOW OyMmaru siBisieTcss MOMEHT repexonia kK DoHay npaB cCOOCTBEHHOCTH Ha
LIEHHYI0 Oymary, onpeessieMblil B COOTBETCTBUU co cTaThell 29 denepanbHoro 3akoHa ot 22 anpenst 1996 rona Ne 39-03
«O pBIHKE LIEHHBIX Oymar.

ITpu 3TOM proGpeTeHNe MpaB COOCTBEHHOCTH Ha LICHHBIE OyMaru 1o oneparysM, COBEPIIAeMBIM Ha YCIOBHIX CPOUHOCTH,
BO3BPaTHOCTH M IUIATHOCTH (Aajee — OIEpaluy, COBEpIIAcMbIe HAa BO3BPATHON OCHOBE), SIBJISICTCS OCHOBAHHUEM IS
MIEPBOHAYAIBFHOTO IPHU3HAHKS IIEHHBIX OyMmar B CiIydae, €CIM 3TO BJIECYET IIEPEXOJ BCEX PUCKOB U BBHITOM, CBSA3aHHBIX C
BJIAJICHIEM TIepeTaHHON IICHHOH Oymaroif. OnepanisiMi, COBEpIIaeMbBIMHA Ha BO3BPATHOM OCHOBE, HE BIEKYIIUMH 3a OO0
MEPEeX0J BCEX PHCKOB M BBITOM, CBA3aHHBIX C BIAJCHWEM IIepelaHHON IeHHOW Oymaroif, B menmsx HaHHBIX IlpaBumi
MPUHUMAIOTCS:

- Horogops! tina PEIIO u o6parHoro PEITO, ecnu 1iena oOpaTHON NMOKYNKH sIBiIseTCS (GUKCHPOBAHHOW WM paBHA

LIEHe MPOAaXH IUII0C CyMMa, COOTBETCTBYIOIAs MPOLEHTHOMY JIOXOY;
- JloroBopsl 3aiiMa LIEHHBIX Oymar.

4.2. Tlpexpamenue Npu3HAHUS

[pekpalieHue MpU3HAHUS [ICHHOW OyMaru MPOUCXO/IUT:
- MoMeHT nepenaud ®oHIOM paB COOCTBEHHOCTH Ha IICHHYIO OyMmary;
- MOMEHT moraimeHus ueHHou Oymaru (cm. . 111.4.6.7);
- TIpF HEBO3MOXXKHOCTH peaNn3alliyl MpaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.

ITpu sToM mepeqa4ya mpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMard IO ONepanusiM, COBEpIIACMBIM Ha BO3BPATHOH OCHOBE,
SIBIISIETCSI OCHOBAHHMEM ISl TIPEKPAIleHNs PU3HAHKS [IEHHBIX OyMar B Clydae, €ClM 3TO BICYET IEPEeXO/ BCEX PHCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM TIepeJaHHO! LieHHOM Oymaroit (cm. pasaen 111.4.1).

HeBo3MOXKHOCTD peanu3alii TpaB, 3aKpeIJICHHBIX IIEHHOW Oymaroif, MOXeT BO3HHKHYTh TPH JHKBUAAIMH HITH
0aHKPOTCTBE DIMUTEHTA.

4.3. JloroBop Ha nmpuodpereHue (peaju3anuio) HeHHBIX Oymar

[Tpu HecoBmaeHUM IAThI IEPEX0/a MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeesIeHHON YCIOBUSIMHU IOTOBOPA, C JaTor
3aKJIFOYEHHS JIOrOBOpa 10 NPHOOpeTeHnto (peann3any) HeHHbIX OyMar, Takoil JOroBop Ha JaTy OLIEHKH NMPU3HAETCs Kak
aKTUB MJIM 0053aTENIbCTBO B 3aBHCHMOCTH OT HM3MEHEHMS CIPaBEIJIMBOM CTOMMOCTH NPHOOpETaeMbIX (peau3yeMbIX)
IeHHBIX Oymar. [IpekpameHne mpu3HaHUSA TOTOBOPA KaK OTIEIBHOTO aKTHBA WIIM O0S3aTENBCTBA MPOUCXOIUT B MOMEHT
HCTIOTHEHUS TPOIABI[OM IO JIOTOBOPY 0053aTENBCTBA MO IIEPEBOY MTPaB COOCTBEHHOCTH Ha IIEHHBIE OymMaru, Tu00 B MOMEHT
pacTop KeHHs JOroBopa.

JloroBop Ha NpuOOpeTEeHHe MPU3HACTCS AKTUBOM, a JOTOBOP Ha PEallU3allni0 NPU3HAETCS 0053aTeNIbCTBOM, B CIyYae eciiu
HA JIaTy OLCHKHU CIPABEJIUBAst CTOMMOCTB IIEHHBIX OyMar, sIBJISIOLIMXCS IPEJIMETOM JIOTOBOPA, BBIIIE, Y€M CTOMMOCTh Oymar
3auKcUpOBaHHBIX B JoroBope. CripaBeuinBasi CTOUMOCTD JTAHHOTO akTHBa (00S3aTeNbCTBA) OMPEACISIETCS CIEYIOIINM
obpazom:

CC norosopa = CC uennbix 6ymar — CTOUMOCTh OyMmar, 3a¢MKCHPOBAaHHAS B JOTOBOPE

JloroBop Ha npuoOpeTeHHne MpU3HaeTcst 003aTeNIbCTBOM, a JOTOBOP Ha peai3alliio NPU3HAETCS aKTHBOM, B CIIydae eCii
Ha 1aTy OEHKH ClIpaBE€AJIMBasA CTOUMOCTD LICHHBIX 6yMar, ABJIAAIOMIUXCA TTPEAMETOM 10TOBOPA, HUXKE, YEM CTOUMOCTD 6yMar
3a()MKCHPOBaHHBIX B JloroBope. CrpaBelyinBas CTOMMOCTb JJAHHOTO 00s3aTesIbCTBa (aKTHUBA) ONMpEEssIeTCsl CAeAYIONM
obpazom:

CC norosopa = Croumocts Oymar, 3adukcupoBanHas B gorosope - CC neHHbIX Oymar
4.4. Onmnepanumn, coBepiaeMble HA BO3BPaTHOI OCHOBe

[Tpun nepenave neHHBIX OyMar 10 OIepalysIM, COBEpIIAEMbIM Ha BO3BPAaTHOW OCHOBE, HE BIIEKYILIHM 3a CO0OI1 Iepexo]] Bcex
PHCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHUEM IE€PEJaHHON IEHHOHM Oymaroi, IpekparieHie Mpu3HaHus NepelaHHbIX IEHHBIX
Oymar He npoucxoaut. [Ipu 3TOM JeHeXHbIE CPEACTBa, NOJTYYEHHBIE M0 TAKMM OIEpaIusiM, C MOMEHTA MX HOCTYIICHUS
JI0 MOMEHTa BO3BpaTa IMPH3HAIOTCA B KadecTBE 00sg3aTelbCcTBA. Takue 00A3aTEIbCTBA OLEHHBAIOTCS MO METOJHKE
AHAJIOTMYHON METOJIMKE OIICHKH CIIPABETMBOM CTOMMOCTH TTOIyYeHHBIX 3aiiMoB (cM. 1. 111.9.2).

[Ipu noxy4eHnN IEeHHBIX Oymar mo OIeparisaM, COBEpPIIaeMBIM Ha BO3BPAaTHON OCHOBE, HE BIEKYIIHM 3a cOOOH mepexon
BCEX PUCKOB U BBII'OA, CBA3AaHHBIX C BIIAJCHUEM HeHHOﬁ 6yMar0171, IIPU3HAHWA TOJIYYECHHBIX HEHHBIX 6yMaF HC IMTPOUCXOOUT.
HpI/I OTOM JICHCKHBIC CPEICTBA, ICPECUYUCIICHHBIC 110 TAKUM OII€palruiaM, C MOMCHTA UX IEPECUUCIICHUA U 10 MOMEHTA BO3BpaTa
MPU3HAIOTCS B KaUeCTBe akKTUBOB. Takne akTHBbI OLIEHUBAIOTCS CIIEIYIOLIMM 00pa3oMm:
- aKTHBBI, BO3HMKIIME IO ONEpaIusM ¢ OaHKaM{ - MO0 METOJAWKE aHAJIOTMYHON METOJMKE OILEHKH CIIPaBeIJIUBOM
croumoctH aeno3utos (cM. m.111.3.2);
- aKTHBBI, BO3HHMKIIME 10 ONEPALMSIM C IIPOYNMH OPTaHU3aLUsIMU - 110 METOJIMKE aHAIOTUYHON METOJHMKE OLIEHKH
CIIpaBeIMBOIl CTOMMOCTH BBIAaHHBIX 3aiiMoB (cMm. m.111.8.1).



B cjly4dae, eCiin (DOH,H mpoaacT LICHHBIC 6yMal"I/I, NOJIYUYCHHBIC T10 onepalusamM, COBEpLIaCMbIM Ha BOSBpaTHOﬁ OCHOBEC, TO C
9TOI0 MOMCHTa (DOHH MIpU3HaCT 00513aTeILCTBO 110 BO3BpaTy JAaHHBIX LEHHBIX 6yMar. O0s3aTENBECTBO npusHaeTesa a0
MOMCHTa 06paTHOFO BbIKYyIIa JaHHBIX IEHHBIX 6yMar dongoM UM ApYyTroro yperyjinpoBaHus 00s13aTeILCTBA 10 BO3BpaTy
TMOJYYCHHBIX ICHHBIX 6yMar. Takoe 00s3aT€ILCTBO OLICHUBACTCA B CYMMC paBHOI‘/‘I CHpaBeJJHHBOﬁ CTOMMOCTHU NPOJaHHBIX
ICHHBIX 6yMar, noJJIC)Kalux BO3Bpary, OHpeHeHHeMOﬁ B BLIGpaHHOM JJI1 ICHHBIX 6yMar TMOopAAKE.

4.5. OcHoBHoIi (W11 HauOoJIee BHITOAHBII) PHIHOK IIEeHHOH OymMaru

Jng neHHpIx OyMar poCCHIICKIX SMUTEHTOB , AOMyIIeHHBIX K Topram Ha [TAO MockoBckoi brpske, OCHOBHBIM PBIHKOM
sersieTcs [IAO MockoBckast bupxa.

OCHOBHBIM PBIHKOM JJIsI ”HOCTPAHHBIX IIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM XOTsl ObI Ha OHON M3 TOPTOBBIX IUIOMIAIOK,
32 WCKIIOYEHHEM €BpOOONMTanyi, LEHHBIX OyMar HHOCTPAHHBIX TOCYJapcTB M IICGHHBIX OyMmMar MEXIyHapOIHBIX
(DMHAHCOBBIX OpraHM3alMi, MPHU3HAECTCS TOProBas IUIOLIAJKA W3 YHCIA JOCTYMHBIX JUIS YTNpPaBISIOMIEH KOMIAHHH, 110
KOTOPOH 3a IpeNbIAYIINil KaleHIapHBIH o/ onpeaeieH HanOoapIni 001Kt 00beM CIETIOK B ICHE)KHOM BbIpakeHHH. [1pu
5TOM BEIMYHHBI 00bEMa CIEJOK B BAJIIOTE IEPEBOJATCA B pyOosM mo oduuuanbHomy Kypcy banka Poccum Ha nary
TIOCJIE/IHETO TOPTOBOTO JHS, 000POT 10 KOTOPOMY HCIOJIB3yeTCst B pacueTe. [Ipu paBeHCTBE 00beMa CAEI0K Ha Pa3IMYHbIX
TOPTOBBIX IUIONIA/IKAX M3 YHUCJIA JOCTYIHBIX OCHOBHBIM PBIHKOM CUHTAETCsl TOProBas IUIOIIAAKa M3 YHCNA JOCTYIHBIX C
HauOONBIINM KOJMYECTBOM CIEJIOK 3a JIaHHBIW nepuoi. JJOCTYNHBIMU TUIOLIAJIKAMU B LIEJISAX ONpPEAETICHHs CIIPaBeIHBOM
CTOMMOCTH LICHHBIX OyMar sIBJISIFOTCS] TOPTOBbIE IUIOIIAAKY, TPUBEACHHbIE B [Iprnoxenun 2.

ITpoBepka cooTBeTcTBUS yKazaHHOro B IIpaBmiax pbIHKa ONpPEAENEHHIO OCHOBHOTO B OTHOIICHWH OTAEIBHON IIEHHOH
OyMaru WM B OTHOLIEHUH T'PYIIIBI IEHHBIX OyMar Ipon3BOIUTCS OAMH pa3 B rof 3a 10 pabounx nHeH 10 OKOHYaHUS rofa.
[Mposepky nposoant Ymnpasmstomas Kommaaus @onna. Ecim B pe3ynpTare IpOBEpPKH YCTAaHOBJICHO, YTO OINPENEICHUIO
OCHOBHOT'O COOTBETCTBYET MHOM PBIHOK, 4eM yKa3aHHBIH B [IpaBunax, B [IpaBuia BHOCSTCS COOTBETCTBYIONIME H3MEHEHNSI.

IIpu HeoOxoqumoctu Ynpasistomas Komnanus ®@oHa BIipaBe IPOBECTH BHEIIIAHOBYIO IIPOBEPKY. B 3TOM cirydae mopsaok
NIPUMEHEHHs pe3yJIbTaToOB IIPOBEPKH aHAJOTUYEH MOPSIIKY, ONMCAHHOMY B TIpEbIAYILIEM ad3alle.

Kpurepuem npusHaHus pplHKa B KA4€CTBE OCHOBHOTO SBJISIETCSI HAUOOJBIINHI, 110 CPABHEHHIO C IPYTUMH PBIHKaMH, 00beM
TOPTOB, BRIPAXKECHHBII B PYOJIsIX, 32 FOJ, NPEANICCTBYIOIIMIA JaTe MpoBepKu. [Ipu npoBepke sBIsSETCS U PHIHOK OCHOBHBIM
(vnm HamOoJiee BBHITOJIHBIM) B OTHOLICHUM pbIHKA, MH(opManus o6 oObeMax TOProB Ha KOTOPOM HE pacKpbIBacTCs Ha
MOCTOSTHHOW OCHOBE (HanmpuMmep, BHEOUPIKEBOW PHIHOK), UCIIONIB3yeTCsl MHpOpMAaIHs, MyOauKyeMas HHGOpMalnoOHHBIMU
areHTCTBaMHU WM B npodeccronanpHbix CMU. Tlpu npoBepke HEOOXOAUMO paccMaTpHUBaTh MH(QOPMAIIHMIO TOJBKO O TEX
pBIHKaX, Ha KOTOPBIX Ympasistonias KommaHus mMorna Obl 3aKIIFOYaTh CIEIKH, HCIOIHSAS HOJHOMOYHS JOBEPUTEIHHOTO
yrpasisitomero GoHaoM 100 OT CBOEro MMEHH, JuOo depe3 Opokepa. OOBEMBI TOPrOB Ha PBIHKE, BBIPaXKCHHBIC B
MHOCTPAHHOH BaJfOTe, IOJUISKAT IepecyeTy B pyOJdH IO CpeJHEeMY Kypcy COOTBETCTBYIOLICH BalIOTBI 32 TOJ,
3aKOHYMBLIMICS HA ATy MPOBEPKH.

B Tom cityuae ecnu ieHHas Oymara He JIOITyIIeHa K TOpraM HH Ha OJJHOI OMp’ke, OCHOBHBIM PBIHKOM B OTHOIIEHUH JAaHHOM
LIEHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOM PBIHOK, Aa)e B OTCYTCTBHE HH(pOpMau 00 00beMe TOProB Ha HeM.

B cnydae orcyrcTBHs nocTynHoil mH(opmanuu 00 00beMax TOProB C IIEHHON OymMarod WM rpynnod IEHHBIX Oymar,
MTO3BOJISIONIEH OJHO3HAYHO ONPENENUTh OCHOBHOW PHIHOK, CTIPaBeINBasi CTOMMOCTH ONPEAEISIeTCS HA OCHOBAHNH JTaHHBIX
TOTO PhIHKA U3 TIepevyrciIeHHbIX B [IpniioskeHnu 2, Ha KOTOPOM Ha JaTy OLICHKH 3aKIII0YaINCh C/ICNKY C LICHHOW OyMaroi, u
CIpaBeJINBasi CTOUMOCTb, OIIpe/Ie/IeHHAs Ha OCHOBAHUH JAHHBIX 3TOTO PBIHKA, SIBJISIETCS HAUBBICIIEH. B ciiyyae oTCyTCTBHS
TaKOTO PBIHKA, HAaNOOJIee BRITOAHBIM IPUHUMAETCSI BHEOMPKEBOI PHIHOK.

OCHOBHBIM WU HauboJliee BBITOJAHBIM PBIHKOM JJIsA I_IGHHOI\/‘I 6yMaFI/I MOKET OBITh TOJBKO TOT PBIHOK, Ha KOTOPOM JIaHHAasA
ICHHasA 6yMara JAonyHicHa K 06pameHmo.

4.6. [lonroBbie HEeHHBbIE OyMaru
4.6.1. OOmme MOJIOKEHUNA
EnuHuneid yuera JONTOBBIX IICHHBIX OyMar sIBIISICTCS OJ{HA JIOJITOBas [IEHHAs Oymara.

Takue 1ONTOBBIE HHCTPYMEHTHI KaK:
- Bexcens, BelmymeHHbIE OaHKOM;
- Jlemo3uTHbIe cepTHHHUKATH OAHKOB
OLICHUBAIOTCS 110 METOIUKE AaHAIIOTHIHON METOIMKE OIIEHKH CIIPaBeIMBON cTonMocTH nerno3uToB (cMm. m. 111.3.2).

CrpaBeyiiBasi CTOMMOCTB JIOJITOBOM IIEHHOW Oymaru ompenensercss 0e3 ydera HAKOIUIEHHOTO KYIOHHOTO J0X0ja
(ompemensieTcs yucTas CIpaBeUINBasi CTOUMOCTH). B TOM cirydae ecnu, cipaBeaIfBasi CTOMMOCTD OIIEHHBAETCS MCXO U3
IIEH, BKJIFOYAIOIINX HAKOTUICHHBIA KYITOHHBIH TOXOJI, MIOJTydeHHAS CIIPABEINBAsi CTOUMOCTD IOJICKHUT KOPPEKTHPOBKE Ha
CYMMY HaKOIUIEHHOTO KyIIOHHOTO J10X0/a.

CyMMI)I HAKOIUICHHBIX KYIOHHBIX AOXOI0B (zlanee — HKH) 10 INCHHBIM 6yMaraM OLICHMUBAIOTCA B CyMMC, HCYMCIICHHOM
HCXO0Jd U3 CTaBKH KYIIOHHOT'O 10X0/14a, yCTaHOBJ’IeHHOﬁ B PCHICHUU O BBIITYCKC (0 JOIIOJTHUTCIbHOM BLIHYCKC) WJIN NIPOCTICKTE
OMHUCCHOHHBIX LICHHBIX 6yMar J0 MOMCHTA MX BBIILJIATHI.



CHpaBeL[J'II/IBaSI CTOMMOCTDH JOJII'OBBIX LICHHBIX 6yMar JAONOJIHUTCJILHOT'O BBINYCKA, BKIIFOUCHHBIX B COCTaB aKTUBOB CDOHﬂa B
PE3YyJIbTATC pasMCUICHUA ITYTEM KOHBCPTALIMU B HUX KOHBECPTUPYCMBIX JOJTOBBIX HEHHBIX 6yMar, MpyuHaJICKAIUX q)OHHy,
MpU3HACTCA paBHOﬁ CHpaBe,Z[J'IPIBOﬁ CTOUMOCTH OOJITOBBIX IICHHBIX 6yMar BBIITYCKA, MO OTHOIICHUIO K KOTOpOMY TaKoM
BBIITYCK ABJIACTCA AOTTOJIHUTCIIBHBIM.

OreHKa CripaBe/IBas CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, MOJYYEHHBIX B Pe3yJbTaTe KOHBEPTALUU
LeHHBIX Oymar, npuHamiexammx @ourry, paccmorpens! B 1. 111.4.6.9.

B cimyyae HEWCHOJTHEHWS SMHUTEHTOM O00s3aTeNbCTBA MO0 KAaKOW-THOO BBIMYIIEHHOW MM JOJITOBOW IEHHOW Oymare, Imo
UCTEYeHNH 7 JHEH ¢ MOMEHTa OKOHYaHMS CPOKa HCIIOJIHEHHS TaKOro 00s3aTeNbCTBA BCE BBIMYCKH IIEHHBIX OyMmar Takoro
OMHUTEHTA OLCHUBAIOTCS 110 TIPABUJIAM OTICHKH JAC(OJITHBIX JOJTOBBIX IeHHbIX Oymar (cwm. 11.111.4.6.8).

4.6.2. OcHOBHbIE PHIHKH JJISl A0JTOBBIX HIEHHBIX OymMar

OCHOBHBIM PBIHKOM JUI PYOJIEBBIX OONMTanMii POCCHICKUX SMHUTEHTOB, TOCYAApPCTBEHHBIX LIEHHBIX Oymar P®, meHHBIX
Oymar cyObekToB PO 1 MyHHIMITANBHBIX IEHHBIX OyMmar, JOmyleHHbIX K Topram Ha [TAO MockoBckoit bupike, siBnsiercs
ITAO MockoBckas bupxka.

OCHOBHBIM PBIHKOM JUIsSI pyOJIEBBIX OOJIMTAllMi POCCUIICKUX SMUTEHTOB, HE JOMYyLICHHBIX K TopraM Ha [TAO MockoBckoi
bupixe, siBisieTcsi pOCCUHCKHI BHEOHPIKEBON PHIHOK.

OCHOBHBIM PBIHKOM JUIsi €BPOOOJIMranyidi M OOJHMraluil BHEUIHWX BaJIOTHBIX OOJIMTAIlMOHHBIX 3aiiMoB Poccuiickoi
denepauuu ABISETCS MEXKIYHAPOIHBIH BHEOUPIKEBOW PBIHOK.

4.6.3. Ouenka ofauramuid, JIJisi KOTOPHIX OCHOBHbIM phIHKOM sBisiercsi ITAO MockoBckasi
Bup:xa

PeHOK mis obmuramuu, A KOTOpoi OCHOBHBIM phIHKOM sBisieTcs [IAO Mockosckast bupxka (manee - MB), sBnsetcs
aKTUBHBIM, €CJIH JJIs1 TaHHOH IIeHHOW OyMard BBITIOJTHEHBI OJJHOBPEMEHHO CIICTYIOIIUE YCIOBHS:

- KommgectBo caemok 3a mocnenuue 30 Toproseix aueit 10 u 6ornee;

- CoBokymHbIi 00beM crenok 3a nocneanue 30 Toproseix nueit mpesbicwa 500 000 pyo6.

(@)  Obnuzayuu, ona komopovix Mb a611emcs aKMUGHBIM PLLHKOM
OO0auranuu, 11t KOTopbix Mb siBisieTCS aKTUBHBIM PHIHKOM, OLIEHHBAIOTCS CJIEIYIOLIMM 00pa3oMm:

1. Ecuau BAeHb OUeHKH (WIH B IOCIETHUIN ONMKaNIIUi TOPTOBBIN IEHb, €CJIU B JICHb OLIEHKH TOPToB Ha Mb He ObL10)
oupskeil paccunThiBadach Poinounas nena (3)! onennBaeMoii menHoii 0yMaru, To B KauecTBE CIPaBeIIHBOIl
CTOMMOCTH O0JHTalMy NpHHUMaeTcst PeiHouHas 11eHa (3), paccunranas B 91oT aeds (MARKETPRICES). Ecnu
Ha Jary OLEHKK Ha Oupke ecth uHpOpManus o koTupoBke Ha npomaxy (OFFER) u PeiHounas uena (3)
MARKETPRICE3 > OFFER, 1o B xauecTBe cripaBeaiuBoii croumocTu npuauMaetcs niena OFFER. Eciu Ha naty
OIICHKH Ha OHp ke ecTh WHpopManusi o KoTHpoBke Ha MoKynky (BID) u Peinounas nena (3) MARKETPRICES3 <
BID, To B KauecTBe cpaBeyIMBOX CTOUMOCTH NpuHUMaeTcs eHa BID.

2. Ecum B ieHb OLIeHKH (WU B ITOCIICIHUH ONKANIINI TOPTOBEIH IeHB, €CITH B ICHb OIICHKH Topros Ha Mb He Ob110)
Oup:keil He paccyuThiBajJach PbiHOYHAs HeHa (3) oueHMBaeMoil HeHHOH OymMaru, To cripaBeJiuBas CTOUMOCTb
MIPUHUMAETCS paBHO cpeqHel BenuunHe Mexay neHoi npeanoxenus (OFFER) u nenoit cnpoca (BID) Ha MoMeHT
okoHvaHus Toprosoii ceccuu ((OFFER+BID)/2), npu ycnoBuu 4To Ha AaTy ONEHKH €CTh MHGpOpMAanusi o LeHax
NPEUTOKEHHS U CIIPOCa, U CIIP3T Mex Ay HuMu Menbiie 5% myHakroB (OFFER-BID<5%).

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

(b)  Obnuzauyuu, ne umerowue aKMueH020 pbinKa

CrpaBeuiMBasi CTOMMOCTb ISl OOJIMralyii, He UMEIOLINX aKTHBHOT'O PBIHKA, OTIPE/IEIISIETCs KaK MPUBEICHHAS K JIaTe OLIeHK!
croumocts (PV, cMm. ompeznenenue [IpuBefeHHONH CTOMMOCTH, yKazaHHOe B I[IpmiioxkeHHH 1) NEHEXHBIX MOTOKOB IO
oburanuyM 10 MOMeHTa moraiieHust (cM. onpenesneHue [loramenus, ykasanHoe B [lpuiokeHun 1), paccuuTaHHas ¢
MCIIONB30BaHUEM PACYECTHOM cTaBKM TUCcKOHTHpoBaHHMs (I), 3a MunycoM HKJI Ha naty oueHKH.

CraBka IUCKOHTUPOBAHHS ONpEIENseTCA KaK CPeJHEB3BEIICHHAs JOXOAHOCTh K MOTAIlIEHHI0, PACCUMTAHHAS MO0 UTOraM
CIIEJIOK Ha JIaTy OIIEHKH C BRIOpaHHBIMH Y IIpaBsisitonieid Kommanueii @oH/1a aHaIOTUIHBIMH OOIUTaIUsAMU (CM. OTIpeIeTICHIE
AmnanornvHo#i obnuraiym, ykazansoe B [Ipriokennu 1). AHamOrHYHbIE IEHHbIE GyMaru BRIOHPAIOTCS U3 TOTO JKE CETMEHTA
HeHHBIX Oymar (cM. ompezenenne Cermenraruu oOnauranuii B IpunokeHnn 1), K KOTOPOMY OTHOCHTCS OLIEHHBaeMast
obymranus. I[Tpu atom 06beM crenok (VALUE) ¢ kakioii n3 BHIOpaHHBIX aHAJOTHYHBIX OOJMralnii Ha JaTy OUEHKH JOJDKEH
obiTe He Hmwke 1000 000 pyGumeit. KonmuuecTBO aHANOTHUHBIX OOJMUranuii JODKHO ObITh He MeHblie Tpex. CHHCOK
BBIOPAHHBIX AHAJIOTWYHBIX OONHMramuid A OICHWBAeMOW IIEHHOW OyMarn HHCBMEHHO coobmiaercs CrnenuanbHOMY
Henosutaputo ®onna. CtaBka JUCKOHTHPOBAHUS PACCUYUTHIBACTCS O (hOpMYIIE:

! Tlopsnox, yreepsxknenusiii [pukazom ®COP ot 9 Hos6ps 2010 1. Ne 10 65/n3-1



N YIELDATWAP; * VALUE;
N VALUE,

]

rie:
N — KOJIMYECTBO aHATIOTHYHBIX OOJIMTAIMI ¢ COOTBETCTBYIOIIAM 00BEMOM CIETIOK Ha aaTy oueHkd (N>=3),
YIELDATW AP; — nOXOIHOCTbH i-0f aHAJOTMYHOM OOJIMralMy M0 CPEeHEB3BEIICHHONW IeHE Ha JaTy OleHKd, %
rofoBeIX (o gaHHsM MB),
VALUE; — 06beM CIeoK ¢ i-0i aHaJIOTHYHO# oburamueil B gaty oeHku (mo gaHHpiM MB).

Ecmu Ha maty onenku Ha Mb ecTh mH(bOpMAaNHS 0 IeHe TPEATI0KEeHUS U TOIydeHHas B pe3yJbTaTe paciera CTOMMOCTh PV
> OFFER, 10 B KkauecTBe clpaBeinBoi croumoctu npunuMaercs neHa OFFER. Ecnu Ha pary onenku Ha Mb ects
nHpopMmanus 0 LeHe crpoca M MOoJIyYeHHas B pe3yibrare pacdera croumMoctb PV < BID, To B kauecTBe CrpaBeaIMBOii
CTOMMOCTH NpuHuMacTcs neHa BID.

4.6.4. Ouenka odaurauui, 1Jsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSI OPraHU3aTop TOProB
uHoi, yeM ITAO MockoBckas Bupaxka

PrIHOK [Tt 0ONIUTauy, A5 KOTOPOH OCHOBHBIM PHIHKOM SIBJISICTCSI OPTaHU3aTOP TOPToB (J1anee 0000mIeHHO — OMpika) HHOMH,
gyem [TAO MockoBckast bupika, sBisercs akTHBHBIM, B CIy4ae HaJNdUs IO TaHHOW IICHHOW Oymare Cienyromei
nHPOPMALIUU Ha ITOH OUpxKe:
- CpemHEB3BEIICHHOM IIEHBI 10 CIENTKaM, COBEPIICHHBIM Ha OMpIKe B ICHb OLCHKH (WIH B MTOCICIHUN OMMKaiIInit
TOPTOBBIN JICHB, €CJIM B ICHb OIICHKH TOPTOB Ha OHprke He OBLIO0); WK
- IIEHBI 3aKPHITUS Ha KOHEIl JTHS OLICHKH (TUTH B TTOCIICTHETO OJIIKAMIIIEro TOProBOTO JHsI, €CIIH B IEHb OIICHKH TOPTOB
Ha Oupske He OBLIO); HIIH
- HaJM4He Ha JIeHb OLCHKH (MJIM MOCJIEAHUH OJKalInil TOPTOBBIi €Hb, €CIH B ISHb OLIEHKH TOPTOB HA OUpIKe He
ObLT0) KOTHPOBOK Ha MOKYIMKY M IPOJIaXKYy.
B Tom citydae eciu, cripaBeasiiBasi CTOMMOCTD OLIEHUBAETCS MCXO/IS U3 1I€H, BKIIOYAIOIINX HAKOTIJICHHBIN KYTTOHHBIN TIOXOI,
MOJIyY€HHAsl CIIPaBEIJINBAsi CTOMMOCTb MOJIEKHUT KOPpEeKTUpoBKe HAa cymmy HKJI.

(@)  Ob6nuzauuu, 01 KOMOPLIX OUPIHCA ACACMCA AKMUBHBIM PIHKOM
OO0auranuu, st KOTOPBIX OUpPIKA SBISETCS AKTUBHBIM PHIHKOM, OIIEHUBAIOTCS CIISIYIOLIMM 00pa3oMm:

1. Ecau B J1eHb OleHKH (MM B MOCIECIHNH OMKaHIINil TOPTOBBIA J€HB, €CIH B ICHb OLICHKH TOPTOB HA OMpike HE
OBLTO) COBEPIIAIHCH CAECJKH ¢ OLeHHBAaeMoOil IeHHOH Oymaroii, u Omp:keil packpbiBaercs nHpopManusa o
Cpe/HeB3BelLIEHHOI IeHe caeqok ¢ jganHoi neHHo#t Oymaroir (WAPRICE), To B kauecTBe cCIIpaBeaIMBOM
CTOMMOCTH IIPUHUMAETCS TaKasi CpeJHEB3BEIICHHAs [eHa. Ecnu Ha naTy oneHKHM Ha OMpke ecTh MH(opMmanus o
kotupoBke Ha npoaaxy (OFFER) u cpennerssemennas nena WAPRICE > OFFER, To B kauecTBe CripaBeiIHBO#M
croumoctu npunumaetcs nena OFFER. Ecniu Ha naty omeHku Ha Oupske ecTh MHGpOpMaIus O KOTUPOBKE Ha
nokynky (BID) u cpennesssemennas nesa WAPRICE < BID, To B KauyecTBe CHpaBeJIMBOIl CTOMMOCTH
npuHuMaercs neHa BID.

2. Ecan B 1eHb oneHKHU (WU B TOCIETHUN ONMDKaWIINI TOPTOBBIi IeHb, €CIIM B JIEHb OLIEHKH TOPrOB Ha OUpiKe He
O51110) OUp:Keli He pacKkpbIBaeTcsi HH(popMaLus 0 cpeIHeB3BELICHHOI LleHe ¢/1eJI0K, HO MMeeTcs HHpopManus
o ueHe 3akpbiTusi (CLOSE) Ha KoHen JaHHOTO JHS, TO CIpaBeAINBas CTOMMOCTb NPHHHUMAETCs PaBHOM IieHE
3akpbITusi. Eciin Ha 1aTy OlleHKH Ha OUprke ecTh nHpopMalus o KoTupoBke Ha npoaaxy (OFFER) u niena 3akpbitus
CLOSE > OFFER, To B xadecTBe crpaBemuBoi croumoctu nmpuaumaercs neHa OFFER. Eciu Ha naTy oneHku Ha
oupxe ecth mHpopMalmsa 0 KoTupoBke Ha mokynky (BID) m mena 3akpeitus CLOSE < BID, To B kauecTBe
CIIPaBeIJIMBOM CTOMMOCTH NpuHuUMaeTcs nena BID.

3. Eciau B 1eHBb OIeHKH (WU B TOCICTHINA ONMKAWIINA TOPTOBBIA ICHb, €CJIHA B JICHh OLICHKH TOPTOB Ha OHpKe HE
Op1T0) OMpiKeil He packpbiBaeTcsl HHGOpPMaNHsA 0 cpeHEeB3BELIEHHON LeHe CeJ0K M 0 LieHe 3aKPbITHS, TO
CIpaBeINBasi CTOMMOCTh IPHHUMAETCS paBHOH CpeaHel BemmauHe Mexay 1eHoi npeanoxenns (OFFER) u nenoi
cupoca (BID) ma MmomeHT okoH4aHus ToproBoii ceccnu ((OFFER+BID)/2), mpu ycnoBuu 4To Ha ATy OLEHKH €CTh
uH(POPMAIHSI O TIEHAX TPEUTOKEHHS U CIIPOCa, M CIIPIT MEX Iy HUMHU MeHbie 5% mynkToB (OFFER-BID<5%).

4. B ocTajbHBIX CAyYasiX CIpPaBEIIHBas CTOMMOCTH OTIPEIEIISETCS B MOPSAKE, OMMCAHHOM Ul OOJMraruid, He
UMEIONHMX akTUBHOTO phiHKa (cM. 111.4.6.4(b)).

(b)  Obnuzayuu, ne umerougue akmueHo20 pviHKa

CrpaBeiiBasi CTOMMOCTb JJIs O0JIMranyii, He UMEIOIIMX aKTHBHOTO PBIHKA, ONIpeessieTcsl Kak MPUBEICHHAs K JIaTe OLIEHKH
croumocts (PV, cMm. ompeznenenue [IpuBefeHHONH CTOMMOCTH, yKazaHHOe B I[IpuiioxkeHHH 1) NEHEXHBIX MOTOKOB IO
oburanuyM 10 MOMeHTa moraiieHust (cM. onpenesneHue [loramenus, ykasanHoe B [lpwioxkeHun 1), paccuuTaHHas ¢
MCIIONB30BaHUEM PACUETHOW cTaBKM TUCKOHTHpoBaHHMs (I), 3a MunycoM HKJI Ha naty oueHkH.

CraBka IUCKOHTUPOBAHHS OMNPEACISACTCS KaK CPEOHEB3BCIICHHAs IO O0BEMY CIEJIOK JOXOIHOCTh K IOTAIlCHHIO,
paccuMTaHHas 1O WTOTaM CHEJNOK Ha JaTy OIEHKH C BBIOpaHHBIMH Ympaisomedd Kommnanweir ®oHIa aHAJIOTHYHBIMH
obyranusaMu (CM. onpeeieHne AHAJIOTHYHON 00auranuu, ykasannoe B IIputoxkenun 1). AHaJOrHYHBIE IEHHBIE OyMaru



BBIOMPAIOTCSI U3 TOTO JKE CErMEHTa LEHHBIX Oymar (cMm. ompenenenue Cermentauun obmuranuid B Ipunoxennu 1), k
KOTOPOMY OTHOCHUTCSI oLieHMBaemas oOmurauums. Ilpu 3tom ob6bem crmenok (VOLUME) ¢ kaxkmoil u3 BbIOpaHHBIX
aHAJOTWYHBIX OONUTalMii Ha JaTy OUEHKH C NOoJDKeH ObiTh He Hike 1000 Oymar. KonmmuecTBO aHaJIOTMUHBIX OONUTanMi
JIOJDKHO OBITh He MeHbIle TpeX. CIMCOK BBIOpaHHBIX aHAJOTMYHBIX OOJMIaluid Ui OLEHWBaeMOW IIEHHON Oymaru
nIcbMeHHO coobmaercst CrnennansHoMy Jlenosuraputo @onna. CraBka TUCKOHTUPOBAHUS PacCUUTHIBACTCS 1O GpopMyIie:

N YTM; x VOLUME,
N VOLUME;

1]

rae:
N — KOJIMYECTBO aHATOTHYHBIX OOJMTAIMil ¢ COOTBETCTBYIOLINM 00BEMOM CJIETIOK Ha AaTy oueHku (N>=3),
YTM; — >pdextnBHAs 10XOTHOCTH (CM. onpezenenne 3 GeKTHBHOM CTaBKHM JOXOTHOCTH JOITOBOH IIEHHON Oymar,
ykaszauHoe B [Ipunoxenuu 1) i-oif aHaJOTHYHOW OONUralMy Ha ATy OLCHKH, % TOJOBBIX, PACCYUTAHHAS OT IICHBI
(BbIOMpaeTCs 0/1HAa U3 paCKPBIBAEMbIX OMpIKeil LIeH B MOpsAKE YOBIBAHUS IPHOPHUTETA):
- CpeIHEB3BEICHHAs LIEHA CJIEIIOK,
- LIeHa 3aKpBITHS,
- cpemuss BenmumHa Mexny neHamu npemnoxenus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHUaHUS
toprosoii ceccuu ((OFFER+BID)/2,
VOLUME; — 06beM CHETIOK ¢ i-0if aHAOTHYHOM 00IHramueil Ha JaTy OIEHKH B IITYKAX HJIM JICHE)KHBIX SAWHUIAX B
3aBHCHMOCTH OT BUIa HHOPMALIUH, paCKPBIBACMON OHpIKEH.

Ecnu Ha naty oneHkH Ha Oupke ecth uH(bopMmanus o kotupoBke Ha npogaxy (OFFER) u pacuernast croumocts PV >
OFFER, 10 B kauectBe crpaBeminBoii croumoctu npunumaercst nena OFFER. Eciou Ha nary oneHku Ha Oupke ecTb
nHpopmanus o KoTupoBKe Ha MOKynky (BID) u monyueHHast B pe3ynbrare pacyetHas ctoumocts PV < BID, To B kauecTBe
CIIPaBEIJIMBOM CTOMMOCTU IpuHUMaeTcs 1eHa BID.

4.6.5. Ouenka o0uuramuii, I8 KOTOPHIX OCHOBHBIM PBIHKOM SIBJIsIeTCSl poccuiicKuii
BHEOMP:KeBOil PBIHOK

PoIHOK 77151 00MTaIuu, Uit KOTOPO OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHHCKHUI BHEOMPIKEBOM PBHIHOK, SBISIETCSI aKTHBHBIM
B CIy4ae, €CJM JuIsi OONHraluy Ha JaTy OLEHKH paccuuThiBaeTcs KoTupoBka PukcmHra HammonamsHOl ®OHIOBOM
Accommaryu (nanee — @ukcuar HOA).

(a) Obnuzayuu, umerougue aKmMuUGHBLI PHIHOK

Jns obmuranuii, umerommx KoTtupoBKy ®ukcmara HOA, B kadecTBe CIpaBeIMBOW CTOMMOCTH HCIIONB3YETCS TaKas
KOTHPOBKA.

(b)  Obnuzauuu, ne umelowue aKkMuEHO20 pbIiHKa

CrpaBeiMBasi CTOMMOCTB [T OOJIMTAIMii, HE IMEIOIINX aKTHBHOTO PHIHKA, OTIPEIEIIIETCS KaK MIPUBECHHAS K JaTe OLIEHKU
croumocts (PV, cm. ompeznenenne IIpuBeneHHONW CTOMMOCTH, ykazaHHOe B IlpmmoxkeHuH 1) ICHEXHBIX MOTOKOB IO
obmuramun 10 MOMeHTa moramrenusi (cM. ompenenenue I[loramenusi, ykaszanuHoe B [lpwioxkenun 1), paccumrtanHas c
HCIIONB30BAaHUEM PACUETHOM cTaBku quckoHTHpoBanwus (I), 3a Munycom HKJI Ha naty omeHkw.

CraBKa IUCKOHTUPOBAHHS ONPENeNIeTCs KaK CpeJHee 3HaueHHe JOXOAHOCTEH K MOTaleHHI0, PACCYUTAHHBIX OT KOTHPOBOK
Ouxcuara HOA Ha nmaTy oneHkH mo BbIOpaHHBIM Ympasistonied Kommanueidt @oHaa aHaJOTHYHBIM OOJIUTanusaM (CM.
omnpeneneHue AHAIOTHYHON oOnuranny, ykasanHoe B [Ipunosxennn 1), Mo KOTOPBIM Takas KOTUPOBKA pacCUUTHIBANIACH Ha
JlaTy OLEHKHW. AHaJOTMYHBIE IIEHHbIE OyMmaru BBIOMpPAIOTCS M3 TOTO XK€ CETMEHTa IIEHHBIX Oymar (CM. ompejaerneHHe
CermenTanuu obnuranuii B [Iprmioxenun 1), K KOTOpOMY OTHOCHTCS OLleHHBaeMasi oonuranus. KoiandyecTBo aHAIOrHYHBIX
oOnuranuii, y0BJIETBOPSIOMINX JaHHOMY YCJIOBHIO Ha JaTy OLIEHKH JIOJDKHO OBITH HE MEHbIIE TpeX. B ToMm ciydae ecnu B
CerMeHTe, KOTOPOMY INpPHHAUIC)KUT OLIEHMBaeMas OOJHUranusi, HEBO3MOXHO BBIOpaTh TPH aHAJOTWYHBIC OOJMIallM, TO
CErMEHT, B KOTOPOM HIIIyTCS aHAJIOTH, OJKECH OBITh YKPYITHEH 3a CUeT NCKITIOUEHHSI CETMEHTAIIH 110 CPOKyY. B ToM cimydae
€CJIM W TIOCJIEe WCKIIFOUEHUS] CETMEHTAINH 10 CPOKY HEBO3MOJXKHO BBIOPATh TPU aHAJOTHYHBIE OOJHIAalMU, TO CETMEHT, B
KOTOPOM HIIYTCS aHAJOTH, HOJDKEH OBITh YKPYIHEH TaKKe 3a CUeT MCKIIOYEHHUS CErMEHTAIlH M0 peHTHHTy. CIHCOK
BBIODAHHBIX AHAJOTWYHBIX OOIMramuid Al ONEHWBAEMOW IIEHHOM OyMarm MHCBMEHHO coobmaercs CrenuaibHOMY
Henosurtaputo @onna. CraBka JUCKOHTHPOBAHUS PACCUUTHIBAETCS O (hopMyTIe:

N
i=1 YTM;
N )
rie:
N — Konu4yecTBO aHaNOrH4YHbIX obnuranuii (N>=3),
YTM; — a>pdexTrBHAs 10X0MHOCTH (CM. onpeaencHre 3G GeKTUBHOM CTaBKH JOXOIHOCTH JOJITOBOM IIEHHOW Oymar,

ykasanHoe B Ilpwinoxkenun 1) i-0f aHaJOrM4HON OONMralMK Ha ATy OLEHKH, % TOJOBBIX, PACCYMTAHHAS OT
koTupoBku @rkcunara Hammonansaoit @oHm0BON Accoruari.



4.6.6. Omnenka oOJHUrammii, JJisi KOTOPBIX OCHOBHBIM PBLIHKOM SfIBJISIETCSI MEKIYHAPOIHBIM
BHEOHMP:KeBOIl PIHOK

PeiHOK Uit oOyWranmu, JUiss KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS MEKAYHApOJHBIN BHEOMPIKEBOM PBHIHOK, SIBISETCS
AKTHBHBIM B CITydae, €CJIv JJIst JaHHOW OyMaru Ha aTy OLIEHKH PacCUUTHIBACTCS CPEIHSIS LieHa 3aKpbITHs phiHKa (Bloomberg
generic Mid/last), my6nukyemas nadopmannonHoii cucremoit biaym6epr (Bloomberg).

(a) Obnuzayuu, umerowgue axmuHbLIL PIHOK

s obnuranmii, 171 KOTOPBIX PacCYUTHIBACTCS CPEHAS IIeHa 3aKphITHs phiHKa (Bloomberg generic Mid/last), B kauecTBe
CIIPaBeUINBOI CTOMMOCTH UCIIONB3YyeTCs Takas LeHa.

(b)  Obnuzayuu, ne umerowgue aKkmueHozo piHKa

CrpaBeinuBasi CTOMMOCTb AJISI 00IHranyii, He UMEIOIINX aKTHBHOTO PBIHKA, ONIPEAEIISIETCS KaK MPUBEICHHAS K 1aTe OLCHKH
croumocts (PV, cm. ompenenenne IIpuBeeHHON CTOMMOCTH, yKazaHHOe B IlpmioxkeHHH 1) ICHEKHBIX MOTOKOB IO
obmuramy 10 MOMeHTa moramenusi (cM. ompenenenue [loramenus, ykasanHoe B [lpwioxkenun 1), paccuMTaHHas ¢
HCIIONB30BaHUEM PACUCTHOW cTaBkM MucKoHTHpoBaHus (I), 3a Munycom HKJI Ha qaty oneHKH.

CraBKka JUCKOHTHPOBAHUS OIpEIESETCS KaK CpeJHee 3HAYCHHE JOXOJHOCTEH K MOTalleHHI0, PACCYMTAHHBIX OT IEH
Bloomberg generic Mid/last na nary orenku o BeiOpanHbsiM Ypasisiomnieit Kommnanueit ®@oH/1a aHATOTHYHBIM 00U aliisaM
(cM. ompesienieHre AHAIOTHYHOM OOIMIanuy, ykazanuoe B [Ipuioxkenun 1), Mo KOTOPBIM TaKas IeHa PacCUNThIBAIACH Ha
JaTy OLEHKHW. AHAIOTMYHbIE IEHHBbIE OyMard BBIOMPAIOTCS M3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar (CM. OmpejeseHHe
Cermenraruu obnuranuit B [Ipunoskennu 1), K KOTOPOMY OTHOCHUTCS OlieHHBaeMasi oonuraius. KoiandecTBo aHAIOTHYHBIX
obnuranuii, yI0BIECTBOPSIOIINX JAHHOMY YCJIOBHIO Ha JaTy OLEHKH JOJDKHO ObITh HE MEHbIIE TpeX. B TOM ciydae eciu B
CErMEHTE, KOTOPOMY MPHUHAJIC)KUT OIIEHMBaeMas OOJHUralus, HEBO3MOXHO BbIOpaTh TPH AHAJOTUYHBIE OOJHIAIMH, TO
CErMEHT, B KOTOPOM HII[YTCS aHAJIOTH, JIOJKEH OBITh YKPYITHEH 3a CUET UCKIIFOUCHHS CETMEHTAIIH 110 CPOKY. B ToM ciryuae
€CITH | TOCJIC UCKIFOUEHHsI CETMEHTALMH M0 CPOKY HEBO3MOXKHO BBHIOPATH TPH aHAJIOTMYHBIC OOJIUrallMd, TO CEIMEHT, B
KOTOPOM HIIYTCS aHaJOTH, JO/DKEH ObITh YKPYIHEH TAKXKe 3a CUET MCKIIOUEHHUs CETMEHTAlMd Mo peuTHHry. CIHCOK
BBIODAHHBIX AHAJOTMYHBIX OOJMramuid A OICHUBAEMOW IICHHOM OyMaru MUCBMEHHO coobmaercs CreruaibHOMY
Jlenosurapuio @onya. CTaBKa JUCKOHTHPOBAHMS PACCUMTHIBAETCS 110 (popMyIie:

N
i=1 YTM;
N )
rue:
N — xonu4ecTBO aHanoruyHbix oomuranuit (N>=3),
i — 2 dexTuBHAs JOXOOHOCTH (CM. onpeeneHue 3PHEKTUBHON CTaBKU JOXOIHOCTH JOJITOBOH LIEHHOW Oymaruy,
YTM; 0
ykasauHoe B [Ipunoxennu 1) i-oit aHamornuHo# 06aMTaMy Ha 1aTy ONEHKH, % rO0BBIX, PACCUHUTAHHAS OT CPEIHEH

LeHbl 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), myOnukyemoii nHpopMannoHHON cuctemonn biaymGepr
(Bloomberg).

4.6.7. OmneHKa J0JIIOBBIX IIEHHBIX OyMar NpH NMOralleHuH W JeOuTOpCKasi 3aJ0/IKEHHOCTH IO
pacdyeTraM ¢ SMUTEHTOM /10JITOBOI LIeHHOH Oymaru

CnpaBez[nnBaﬂ CTOUMOCTB ,HOJ'IFOBOﬁ HeHHOﬁ 6yMal"I/I C MOMCHTA HACTYIUICHUA CPOKa HCIOJHCHUSA 00s13aTeNnbLCTBa 110
BBIIIJIATE OCHOBHOTI'O J0JII'a TIPU €€ MOTralliIcCHUU paBHA HOMHHAJIEHOM CTOMMOCTH noz[nencameﬁ IOTralmcHMUIO 3aJ0JDKEHHOCTH.

HperaH.[eHI/Ie NPU3HAHUA ,E[OHFOBOﬁ HeHHOﬁ 6yMaFI/I, 10 KOTOpOﬁ HCIIOJIHEHO 0053aTelbCTBO I10 BBIILIATE CYMMbI
OCHOBHOI'O J10JIra, HOPOUCXOAUT B MOMCHT IIOCTYIJICHHA B COCTaB AKTHBOB (DOH,HEI JACHCIKHBIX CPEACTB WM HWHOTO
HUMYIIECTBCHHOI'O 3KBUBAJICHTA B CHCT NOT'AlICHUSA YKA3aHHOTO 00s13aTenLCTBRA.

Jlebutopckas 3a0HKEHHOCTh B OTHOIIIEHUH 0053aTEIhCTB OMUTEHTA 110 BBITUIATE KYMOHHOTO JOX0/1, a TAK)KE YaCTUIHOTO
TIOTaIIeHNs TOJITOBOM IEHHOW OyMmarw, MpU3HAEeTCS B MOMEHT HACTYIUICHHUS 00s3aTENIbCTBA SMHUTEHTA IO OIUIATE TaKUX
o0s3aTenscTB. CrpaBe/iBasi CTOMMOCTH TaKOW JeOUTOPCKOW 3aJI0JDKEHHOCTH TPHU3HAETCS PaBHOM HOMHUHAIBHON
CTOMMOCTH TIOJJIe)KAIIEeH MOTaIeHUI0 3aI0JDKEHHOCTH. [IpekpaleHie Npru3HaHus JaHHOW NeOUTOPCKON 3a10JDKEHHOCTH
MIPOUCXOJUT B MOMEHT TOCTYIUIEHUS B COCTaB aKTHUBOB (DOHIA JCHEKHBIX CPEICTB HIM WHOTO HMYIIECTBEHHOTO
SKBHUBAJICHTA B CUET TOTAIICHUS YKa3aHHOW 3aI0JDKEHHOCTH.

B ciryyae HeMcIIONHEHNSI SMUTEHTOM 0053aTeNIbCTBA 110 BBIIUIATE CYMMBI OCHOBHOT'O JIOJITa, KYIIOHHOTO JI0XO/a I CyMMBI
YaCTHYHOTO TOTAIICHHs, 110 WCTEYEHUH 7 JHEH C MOMEHTAa OKOHYaHHWS CPOKa MCIIOJIHEHUS YKa3aHHOTO 00s3aTeslbCTBa
crpaBe/UIMBasi CTOMMOCTb Takoi LEeHHOW Oymard M J1eOMTOPCKOW 3a/I0JDKEHHOCTH, ONMCAHHOW B IpeAblIylieM ad3are,
OIpeieNsieTes 10 MpaBHiIaM OLCHKHU Je(OITHBIX JONTOBBIX HeHHbIX Oymar (cM. 1m.111.4.6.8).

4.6.8. Ouenka 1e¢)0JTHBIX J0JTOBBIX IIEHHBIX GyMar

B cmyyae HEHMCHOJTHEHHS IMHUTEHTOM 00s3aTeNbCTBA MO IIOTAIIEHWIO OCHOBHOTO JOJdra IO IIEHHOW Oymare B aary
MOTAIIeHMsI, TI0 UCTEUYCHUU 7 JHEH C MOMEHTa OKOHYAHHUSI CPOKA HMCIIOJIHEHUS YKa3aHHOTO 00s3aTeNbCTBa CIpaBeAINBas
CTOMMOCTH BCEX JOJITOBBIX [IEHHBIX OyMar JaHHOTO SMHUTEHTA, 3a MCKIIIOYCHUEM PEeCTPYKTYPH3UPOBAHHBIX IICHHBIX OyMar,
MIPUHUMAETCS] PABHOM HYJIIO.



B ciyyae HencnoNHEHHS! SMUTEHTOM 0053aTEIbCTBA 10 MOTACHUIO KYIOHHBIX BBIIUIAT W/WIIH 110 MOTAIIEHUI0 0QepTh, 10
ucredeHuH 7 IHel ¢ MOMEHTa OKOHYaHUS CPOKa MCIIOJHEHUS YKa3aHHOTO 00s3aTeIbCTBa CIpaBeIMBasi CTOMMOCTh BCEX
JIOJITOBBIX LIEHHBIX OyMar JaHHOTO SMHTEHTa PACCYUTHIBACTCS COTJIACHO CIIEAYIOIIMM IpaBHiIaM:
- ecllM OCHOBHOW DBIHOK JOJNTOBOW IIEHHOM OyMaru SIBISIeTCS aKTUBHBIM, TO CIIPaBEAJIMBAas CTOMMOCTb LIEHHOM
Oymaru orpezensercs CorjiacHO IpaBUiIaM OLEHKHU JIOJrOBOM IEHHOH OymMaru Ha TaKOM pBIHKE;
- ecIi OCHOBHOHM PBIHOK JIOJTOBOW IIGHHOH OyMmaru He SIBISeTCS aKTHBHBIM, TO CIPAaBEUINBasi CTOMMOCTh LIEHHOH
MIPU3HAETCS PaBHOM HYJIIO.

B mopsiake, omucaHHOM B IpeABIAyIIeM naparpade, onpenensercs Takke CTOMMOCTh Ie(ONTHEIX PECTPYKTYpPU3UPOBaHHBIX
Oymar.

CHpaBC,I[HI/IBaH CTOMMOCTB I[C6I/ITOpCKOI\/'I 3aJ0JDKCHHOCTH B OTHOIICHHH 00513aTeILCTB 3MUTCHTA I10 BHIILIATE KYIIOHHOTO
J0X01a, a TAKXKE YaCTHYHOT'O ITOTallICHUA JIOJITOBOM HCHHOﬁ 6yMam, B CJIy4a€ HEUCIIOJTHEHUS OMUTECHTOM 00s13aTeNbCTBA 110
BBIIIJIATC CYMMbI OCHOBHOT'O O0JIra, KYIIOHHOTO AO0XOAa WU CYMMbl YaCTUYHOI'O IOTrallCHUsA, IO UCTCUCHHUU 7 IHEH ¢
MOMCHTA OKOHYaHUs CPOKa UCIIOJHCHHUS YKa3aHHOT'O 06513aTeJ'ILCTBa, MpU3HaACTCA paBHOﬁ HYJIIO.

4.6.9. Omenka HOBOro0 BBINYCKAa JOJTOBBIX IEHHBIX OyMmMar, MOJYYeHHBIX B pe3yJbTaTe
KOHBEPTALUHU

CrpaBeiMBasi CTOMMOCTB JJOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIIOYCHHBIX B COCTaB akTHBOB DoHMa B pe3ysbTare
KOHBEpTAIlUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpHU3HAeTCs PaBHOM cIIpaBeIMBOIl CTOMMOCTH KOHBEPTHPOBaHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAILNH, IEJICHHOW Ha KOJMYECTBO JIOITOBBIX IICHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA OTHA
KOHBEpTHpYyeMas IIeHHast Oymara.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTD AOJI'OBBIX IIECHHBIX 6yMar HOBOTI'O BBIIIYCKA, BKIIFOUCHHBIX B COCTAaB dKTUBOB (DOH,I[a B pE3yJIbTaTC
KOHBCPTALIUU B HUX HOJIOBBIX HECHHBIX 6yMar, MPpUHAAJICIKAIIUX (I)OHZ[y, Ipu peopraHnu3aliv YMHUTEHTA TaKUX JOJIIOBbIX
OCHHBIX 6yMar MNPpU3HACTCA paBHOﬁ CHpaBeZ[HHBOﬁ CTOMMOCTHU KOHBCPTUPOBAHHBIX JOJII'OBBIX HEHHBIX 6yMar.

CrpaBeiMBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, B CIIy4asX OIMCAHHBIX BBIIIE, OCTAETCS HEM3MEHHOU
JIO HACTYTJICHUS OJTHOTO U3 TIEPEUNCIICHHBIX COOBITHIA:
- MOMEHTa, KOT/Ia PHIHOK, ONPE/ICIICHHBIN B KAYECTBE OCHOBHOTO JUIsl JAHHOH LIEHHO# OyMaru, CTaHOBUTCS aKTHBHBIM
JUISL TAaHHOMW LIEHHO Oymaru; uim
- II0 UCTEYEHUIO Mecsla C MOMEHTAa KOHBEpTaluy,
C 9TOr0 MOMEHTA CIIPaBEAJIMBasi CTOMMOCTb TaKOH [IECHHON OyMaru olieHHBaeTCsl B 00IIEM MOpsIIKE.

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

EnuHunelt yaera npu omeHKe BIOXKCHUS B OOBIKHOBEHHBIC aKIIHH, €CITH 00IIee KOJIMIEeCTBO aKIHid, TprHAAIeKamux OoHmy,
cocraBisieT 6onee 20% OT 00IIero KomdecTBa OOBIKHOBEHHBIX aKIUil AaMHUTeHTa (faee — CyIIEeCTBCHHBIH TAKEeT aKIHi),
siBiisiercs: Bech CyIIeCTBEHHBIN MAaKeT akUUi JaHHOro SMUTEeHTa, npuHagiexxauunii ®onny. Takol CyniecTBeHHBIN MakeT
aKiuii oreHnBaercs oneHmKKoM (cm. 1. 111.4.7.6) ¢ y4eTom mpemun 3a BO3MOXKHBINA KOHTPOJIb (3HAUYUTEIBHOE BIUSIHUE).
OT4YeT OIeHINKA TOMKEH COJepkKaTh OIEHKY CTOMMOCTHU JUI PA3MUHBIX MO pazMepy ydacTusi CyliecTBEeHHBIX MaKeTOB
aKIWid, B cIy4ae, eCJIM TUIaHUPYeTCsl u3MeHeHue noiu yyactus DoHja B KanuTaie IMUTEHTA J0 MOTYYSHHS CIIETYIOIIEeTO
OTYETa OLICHIIHKA.

Enununei yuera Bo BceX OCTaNbHBIX CIyJasx sIBJISETCS OJIHA J0JieBasl IeHHas Oymara.

CnpaBeunnBasi CTOMMOCTB JOJICBBIX HCHHBIX 6yMar JOMOJIHUTCJIBHOTO BBIIMTYCKA, BKIIFOUCHHBIX B COCTAB aKTHBOB donga B
PEIYIbTATE PAa3MEIICHUSA 3TUX IEHHBIX 6yMar IMyTEM pacnpeACICHUA CPpECaA aKIMUOHEPOB WM MYTEM KOHBEpTAlMU B HUX
KOHBEPTUPYCMbBIX HECHHBIX 6yMar, MpU3HACTCA paBHOﬁ CHpaBeHJ’IHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKa, MO
OTHOLICHUIO K KOTOPOMY TaKOH BBIITYCK SBJISICTCA JONOJHUTCIIbHBIM.

CHpaBC,HJ'II/IBaSI CTOMMOCTB JOJICBBIX HCHHBIX 6yMar JAOIIOJIHUTCIIBHOT'O BBIITYCKA, BKJIFOYCHHBIX B COCTAB AaKTUBOB (DOH,Z[a B
PE3yJIbTaTC KOHBEPTAUU B 3TH LEHHBIC 6yMar1/1 JOJIEBBIX IICHHBIX 6yMar, MpUHAJIC)KAIUX (DOHﬂy, IIpu peopranmsalv B
(bOpMC MMPUCOCANHECHUS, IPU3HACTCA paBHOﬁ CHpaBeHJ’IHBOﬁ CTOMMOCTH JOJICBBIX HCHHBIX 6yMar BBIITYCKA, 10 OTHOIICHHUIO
K KOTOpOMY TaKkoi BBIITYCK ABJIACTCA JOMTOJTHUTCIIBHBIM.

OreHKa CHpaBeAINBasi CTOMMOCTH JOJEBBIX IIEHHBIX OyMar HOBOTO BBITyCKa, IOJIYYEHHBIX B Pe3yiIbTaTe KOHBEPTAIUU
LeHHBIX Oymar, npuHajexamux Gonay, paccmorpenst B 1. 111.4.7.10.

B Tom CJ1ydae €CJIM SMUTCHT JOJIEBBIX ICHHBIX 6yMar ObLI 00BABIEH 6aHKpOTOM W JIAKBUAWUPOBAH, BCE BBIITYCKH JOJIEBBIX
CHHBIX 6yMar TaKOT'O DMUTCHTA OLICHUBAIOTCA 110 IIPpaBUJIaM OLICHKHU JTOJICBBIX IIEHHBIX 6yMaF HpOGJ’leMHBIX OMHUTCHTOB (CM.

m. 111.4.7.9).
4.7.2. OcHOBHbIE PHIHKH /ISl 10JIEBBIX IIEHHBIX OymMar

OCHOBHBIM PBIHKOM ISl I0JIEBBIX LICHHBIX OyMar pocCHHCKUX dMHUTeHTOB (Bkitouas nau 3[IM®), nomynieHHbIX K TOpram
Ha ITAO Mockosckoit bupxe, sBnsercs ITAO Mockosckast bupaxa.



OCHOBHBIM PBIHKOM JUJISI J10JIEBBIX LIEHHBIX OyMar poccuiickux sMuTeHToB (Bkitouas nau 3[IM®d), He nonyIeHHbIX K TOpram
Ha [TAO Mockosckoii bupke, siBisieTcss BHEOMPIKEBOH PHIHOK.

OCHOBHBIM PBIHKOM [JIA TTA€B OTKPBITBIX U UHTEPBAJIbHBIX IMaCBbIX (IJOHZ[OB SABJIAKOTCA CACIIKH I10 npn06peTeHmo 1 BBIKYIY
nacB y praBJ’IHIOHIeﬁ KOMIIaHUU COOTBECTCTBYIOILICTO (bOHHa.

OCHOBHBIM PBIHKOM [IJIsl HHOCTPAHHBIX JOJEBBIX IIEHHBIX OyMar (B TOM YHCJIe HHOCTPAHHBIX JCMO3UTAPHBIX PACIIMCOK HA
IeHHbIe OyMaru), IOMYIIeHHBIX K Topram Ha Jlommonckoit dommosoii Gupxke (London Stock Exchange), ssastercs
Jlounonckas poumosas 6up:ka (London Stock Exchange).

OCHOBHBIM PBIHKOM ISl HHOCTPAHHBIX JOJIEBBIX LEHHBIX OyMmar (B TOM YHCIIE MHOCTPAHHBIX JCTO3MTAPHBIX PACIHCOK Ha
IIeHHbIe OyMmaru), He IOMyNIEHHBIX K Topram Ha JloHmouckoi (onmoBoit 6upxke (London Stock Exchange), seastercs
MeKTyHAPOIHBIH BHEOUPIKEBOH PHIHOK.

4.7.3. OmueHka 0JeBbIX HEHHBIX Oymar, IJsi KOTOPHIX OCHOBHBIM pPbIHKOM siBasiercs ITAO
Mockosckas bup:ka

PbIHOK 1114 akIuu, U1 KOTOpOi OCHOBHBIM pheIHKOM siBigercst ITAO MockoBckast bupka (nanee - Mb), siBisieTcst akTUBHBIM,
€CIIH JIJIs1 TAaHHOU LIEHHO# OyMaru 0JTHOBPEMEHHO BBITIOJIHEHBI CIIEAYIOIIHE YCIOBHS:

- KomuyectBo caenok 3a mocnenuue 30 Toproseix auet 10 u 6onee;

- CoBokymHbIil 00beM crenok 3a nocneanue 30 Toproseix nueit mpesbicwa 500 000 pyo6.

(a) Jonesvie yennvie 6ymazu, umerouwjue aKmugHbLL poIHOK
JloneBrle ieHHBIC OyMaru, UMEIOINE aKTUBHBIA PBIHOK, OI[CHUBAIOTCS CIIEIYIOIINM 00pa3oM:

1. Ecan B 1eHb OLeHKH (WU B TOCTICTHIHA ONFMKANITNA TOPTOBEIH IeHb, €CIH B ICHB OIICHKH TOproB Ha Mb He ObL10)
oup:keii paccuuThIBajIach Phinounas nena (3)° oueHuBaeMoii eHHOl OyMaru, To B KauecTBe CIpaBelIuBOM
CTOMMOCTH LIEHHOW Oymaru mpuHumaercsi PeiHouHas nena (3), paccuntanHas B 3tot aeub (MARKETPRICES).
Ecnu Ha maty oueHkKHM Ha OuUpxe ecTh MHopMamusa o KoTupoBke Ha mpoaaxy (OFFER) u Peiounas nena (3)
MARKETPRICE3 > OFFER, 10 B kauecTBe crpaBeannBoii croumoctu npuaumaercs nena OFFER. Ecnu Ha naty
OLICHKH Ha Oupike ecTh MH(MOpManus 0 KoTupoBke Ha mokynky (BID) u Prinounas nena (3) MARKETPRICE3 <
BID, T0 B KauecTBe cpaBeJIMBOM CTOMMOCTHU ITpuHUMaeTcs ena BID.

2. Ecau B 1eHb OlleHKH (MM B ITOCIIEAHUI OIMKANIINI TOPTOBBIH JIEHb, €CJIH B JICHD OLIEHKH TOProB Ha Mb He Ob110)
Oup:keii He paccuuThIBajach PoiHouHas neHa (3) oneHUBaeMoii IEHHOI yMaru, To CpaBeJINBas CTOUMOCTb
MIPUHUMAETCS paBHOH cpeqHei BennunHe Mex 1y IieHoi npemanoxenns (OFFER) u nenotii cripoca (BID) Ha MOMeHT
okonvanus Topropoii ceccun ((OFFER+BID)/2), npu ycnoBuu 4To Ha JaTy ONEHKH €CTh MH(GOpMAIHA O IeHaX
NPEIUIOKEHHS B CIIpoca, ¥ Cpda Mexay HuMu Menbie 10% mynkroB ((OFFER-BID)/OFFER*100%<10%).

3. B ocTanmpHBIX ciydasx CIpaBeIINBasi CTOUMOCTE P IpHHUMaeTCs paBHOM:
- PrmHOuHOI 1IeHe (3) omeHMBaeMoil IIEHHOW OyMmaru, pacCYMTaHHOH B JCHB, ONIKAWIIHA K 1aTe OLCHKH,
TN
- CIpaBeJUIMBOM CTOMMOCTH Ha JATy IPEAbIAYIIEN OLEHKH
B 3aBHCHMOCTH OT TOTO, Kakasi U3 IByX JaT OJIKe K JaTe OICHKH.

Ecnu Ha naty onieHkH ecth MH(OpPMALHS O LIEHE MTPEAJI0KEHHS U NOIyYeHHas B pe3yJIbTaTre pacueTa CTOMMOCTh P
> OFFER, To B KauecTBe crpaBeminBoii croumoct npuHumaercs nena OFFER. Ecnu Ha naty oneHku ectb
nHpOPMALUS O IIEHE CIIPOCca U MOJTyYeHHas B pe3ysbTaTe pacuera cTouMocTs P < BID, To B kauecTBe cripaBeInBOiM
CTOMMOCTH NpuHHMaeTcs 1ueHa BID.

(b)  Honesvie yennvie dymazu, e umerougue akmMuHO20 PoIHKA

CrpaBeiMBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, He UMEIOLINX aKTUBHOTO PBIHKA, PACCUNTHIBAETCS HCXOJIS M3 TOTO KaKoe
COOBITHE NPOU30IIIO MMO3/1HEE (J1aTa LEHbI):
- nueBHoii 06beM (VALUE) caenok Ha Oupske ¢ orleHuBaeMoi akuueit npessiman 100 000 pyo6.;
- TIOCIIeNHSS C/IeNKa, COOTBETCTBYIOIIAsI KDUTEPHUSIM C/ICNIKH, COBEPLIEHHO Ha 100pOBOIEHON OCHOBE, 3aKIIFOUSHHAs
®DoHIOM B OTHOIICHWM IIEHHOW OyMaru (CM. ompeaenieHHe CAEIKH, COBEPIIEHHOW Ha JOOPOBOJLHOW OCHOBE,
ykazauHoe B [Ipuioxenun 1).

B ToM citydae, €Ciii OJJHOBPEMEHHO BBIITOJHECHBI CICIYIOIINE YCIOBHS:
- JaTa [CHBI paHee ISTH MECSIIEB 10 AaThl OLICHKH;
- CTOMMOCThH BJIOXKCHHH B TaKyi0 ICHHYIO Oymary mpeBbIlIaeT Wik YIpasisitomias KoMmanus 0XKumaeTr, 4ro B
TeyeHune Mecsna npeBeicuT 0,5% ot obrmeid Bemnanabl CHA,
T0 Yrpasisitonias Komnanus npenpruHAMaeT AeWCTBUS, HAIPABICHHEIC HA ITOTyYCHHE B TCUYCHUE MECSIIa 0TYCTa OI[CHITIKA
B OTHOIIICHHUH JaHHBIX [IECHHBIX OyMar.

B Tom ciy4yae, €ClIM OJJHOBPEMEHHO BBIIIOJIHEHEI CIICAYHOLINE YCIOBUS:
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- JaTa LCHBI paHee ILEeCTH MECSILEB JI0 AaThl OLCHKY;
- CTOMMOCTH BIIOXCHHU B TaKyIO IICHHYIO Oymary 0 TeKyliei nepeorieHkn npepbimaet 0,5% ot o0riell BeTnIHHb
CUA,
TO CTOMMOCTb BIIOXKCHHH B TAKHE [ICHHbIE OyMaru ornpe/essieTcss Ha OCHOBe oTueTa oneHmmka (cm. m.111.4.7.8).

B mpoTuBHOM ciydyae, B 3aBUCMOCTH OT TOT'O, KaKOE¢ M3 COOBITHH, MEPCUUCICHHBIX B TIEPBOM a03alle JAaHHOTO pas3iena,
HACTYIIJIO TIO3IHEE, CIIPaBeIINBast CTONMOCTE P meHHO Oymaru mpuHUMAETCS PaBHOM CIEAYIOMICH 1IeHe:

- cpenner3BemrenHol neHe crenok (WAPRICE) na 6upike;

- ICHE CACIKH, 3aKII0UcHHON DOHIOM.

Ecnu Ha naTy omneHKH ecTh MH(GOPMALHS O IIEHE MPEATI0KEHNS Ha OMpIKe U MOTyUeHHAs B Pe3yIbTaTe pacueTa CTOMMOCTh P
> OFFER, To B kauecTBe cupaBemnuBoi crommoctu npuanMaercs neHa OFFER. Ecnu va gaty onenku ects nHQOpMAIHS O
LeHe cnpoca Ha bupxe u nonydeHHas B pe3ynbrare pacuera croumocts P < BID, To B kauecTBe ClIpaBelJIMBOM CTOMMOCTH
npuHuMaercs uexa BID.

4.7.4. OueHka 0JIeBBIX IEHHBIX OyMar, s KOTOPbIX OCHOBHBIM PBLIHKOM SIBJISIETCH
opraHu3artop Topros uHoii, yem IIAO MockoBckas bup:ka

PBIHOK 17151 TONIEBOM LIEHHOM OyMaru, /Uit KOTOPO# OCHOBHBIM PBIHKOM SIBIISIETCS] OPraHU3aToOp TOPToB (Jasiee 0000IeHHo —
Oupxa) nHOM, yeM [IAO MockoBckas bupika, sBIseTcsi akTHBHBIM, B Cllydae HAJIMYUsl 1O AAaHHOM LEHHOW Oymare
cleyrolei HHpopMaIy Ha ITOH Oupixe:
- CpeIHEB3BEUICHHOH IIEHBI 10 C/IEJKaM, COBEPIICHHBIM Ha OMpiKe B JICHb OLEHKH (JIM B MOCIEAHUI OmmKanmmit
TOPTOBBIH /I€Hb, €CIIH B JICHb OLICHKH TOPTOB Ha OMp:ke He ObLIO); Nin
- IICHBI 3aKPBITHS Ha KOHETI THS OLCHKH (MJIH B ITOCIIETHETO OJIFPKAHIIero TOProBOro JHS, €CIIH B JICHb OIICHKH TOPTOB
Ha Oupyxe He OBIIO); WITH
- HaJuW4Me Ha J€Hb OLEHKH (MIIM MOCJIEAHUH ONMKaWIMii TOPTOBBIH A€Hb, €CIIH B ICHb OLICHKH TOPTOB HA OUpKe HE
ObLI0) KOTHPOBOK HA MOKYITKY U MPOAAXKY.

(a) Honesvie yennvie dymazu, umeroujue aKkmueHvLii PbIHOK
JloneBble LieHHBIE OyMaru, JUisi KOTOPBIX OMpiKa SBIISIETCS] aKTUBHBIM PHIHKOM, OLICHUBAIOTCS CIIECAYIOIUM 00pa3oM:

a) Ecnu B naty onpenenenus CHA (uwnu B mocineqHuil OmmKaimii TOProBeIid I€Hb, €cliu B Aaty onpenenenus CHA
TOProB Ha OWpKe HE OBLIO) COBEPIIATHCH CACIKH C OICHMBAcMOW IICHHOW Oymaroii, T0 B Ka4eCTBE MX CIIPABEIUBOM
CTOMMOCTH MPUHUMAETCSI IIeHA 3aKPBITHS Ha KOHEI] IaHHOTO JTHS.

b) Ecm B naty onpenenenus CUA (win B OCIIe THINA ONFMKAWIIA TOPTOBEIH IeHb, €CITU B 1aTy onpeaencaus CHA
TOProB Ha OWpke He OBUIO) OWpIKel He pacKpbhiBaeTcs MHPOpPMamus O IICHE 3aKPBITUS, TO CHpPaBEMIHBAas CTOMMOCTD
MIPUHUMAETCS] PAaBHOW CpeIHEH BEIMYMHE MEXKIY IIEHOW MPEIIOKEHHUS U [IEHOU Crpoca Ha MOMEHT OKOHYAHHS TOPTOBOU
CECCHH TIPH YCJIOBUH, UTO Ha aaty ompeneneHuss CYA ectb nHpOpMANHUs 0 IeHaX MPEUIOKEHIS U CIIPOCa, U CIIPI]T MEXKITY
HuMH MeHbIIe 10%.

(b)  Honesvie yennvie dymazu, He umeroujue aKkMueHO20 PoIHKA

CrpaBeinBasi CTOMMOCTh  IIGHHBIX OyMmar, HE HUMEIOIIUX AaKTUBHOTO pPBIHKA, OMPEACSICTCS HAa OCHOBAHWU IICH,
paccuutannbix LleHoBrim LlenTpom HP/I.

B ciyuae, eciu mena He paccumteiBaeTcsi LlemoBeiM llentpom HPJI, To crnpaBeanmBas CTOMMOCTb IIEHHBIX Oymar
ONpENENAETCS HA OCHOBAHNH OTYETA OLICHIIHKA.

4.7.5. OueHka 10JeBBIX LEHHBIX OyMar, 1151 KOTOPBIX OCHOBHBIM PHIHKOM SIBJISIETCS pOocCHiicKui
BHEOMP:KeBOIl PIHOK

CTOMMOCTB BIIOKCHHMI B TaKKe LICHHBIE OyMaru Ompe/esiieTcsl Ha OCHOBe oTdyera oueHiuuka (cu. m.111.4.7.8).

Jlyist neHHBIX OyMar, HMeroIIMX KOTUPOBKY, paccuntannyo LlenossiM Llenrpom HP/I, B kadecTBe cripaBeasIMBOi CTOMMOCTH
UCTIONB3YyeTCsl TaKasi KOTUPOBKA.

B cimyuae, eciu mena He paccumteiBaetcsi LlemoBeiM Ilentpom HPJI, To cmpaBemnmBas CTOMMOCTH IICHHBIX Oymar
ONpENENAETCS Ha OCHOBE OTYETa OLEHIIUKA.



4.7.6. OueHka 0JeBBIX I€HHBIX Oymar, I KOTOPbIX OCHOBHBIM PBLIHKOM SIBJIsIETCS
MeKTYHAPOAHBI BHeOHPIKeBOI PLIHOK.

PBIHOK /IS LIEHHBIX OyMar, Uil KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS MEXIYHAPOIHbIH BHEOUPIKEBOU PHIHOK, SBIACTCS
aKTHBHBIM B CIIydyae, €CJIM Ui JaHHBIX LIEHHBIX OyMar Ha JaTy OLEHKH PACCUMTHLIBACTCS CPEOHAS I€HA 3aKPHITUS PhIHKA
(Bloomberg generic Mid/Last), my6mukyemast napopmannorHo# cuctemoit baymGepr (Bloomberg).

(@)  Honesvie yennvie Gymazu, umerougue aKmMugHblil PoIHOK.

Llennpie Gymard, Qs KOTOPbIX OCHOBHBIM PBIHKOM SIBISIETCS MEKIYHAPOIHBIA BHEOMPIKEBOM PHIHOK, OIICHHBAIOTCS MO
cpemueii 1eHe 3akpeitus (Bloomberg generic Mid/Last), myGmukyemoii wuH(MOpMannoHHONW cHcTeMo# Biymbepr
(Bloomberg).

(b)  Honesvie yennvie dymazu, He umerougue akKMueHO20 PoIHKA.

Jiist neHHbIX OyMmar, IMEIoInX KOTUPOBKY, paccuntannyio LlenoBbiM Llenrpom HP/I, B kauecTBe cripaBesInBoil cTOMMOCTH
HCIOJIb3YETCS TaKask KOTUPOBKA.

B cayuae, ecnu mnena He paccuuthiBaetca lleHoBeimM Ilentpom HPJI, To cnpaBemnmmBasi CTOMMOCTh LIEHHBIX Oymar
OIIpeieIIAeTCS Ha OCHOBE OTYETa OLICHIIKKA.

4.7.7. OueHka maeB OTKPBITHIX U HHTEPBAJIbHBIX MaeBbIX GOHIOB

CrpaBeBasi CTOMMOCTB 11a€B OTKPBITOTO WIJIM HHTEPBATBHOTO ITa€BOT0 HHBECTHIMOHHOTO (DOHIA paBHA CTOMMOCTH IacB,
PacKpBITOH ynpaBisonIel KOMIIaHHEH COOTBETCTBYIOIIETO (JOHAA HA AaTy, Hanbosee OIM3KYIO K JaTe OLEHKH.

4.7.8. Hcnoan3oBaHue OLCHINUKA MPHA OLICHKE T0JE€BbIX HEHHBIX 6yMar

OrnpenesieHre OLIEHITNKOM CIIPaBeIIMBOM CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar, B ToM unciie CyIIeCTBEHHOTO MaKeTa aKIui,
MIPOU3BOIUTCS B CPOKH, COOTBETCTBYIOIIKE TPSOOBAaHUIM 3aKOHOAATEILCTBA. OTYET OICHIMKA HCIIOIB3YETCs I OLICHKH
1eHHOo# Oymaru win CyIeCTBEHHOTO TaKeTa aKIUil ¢ MOMEHTa, KOTJ1a OH ObLT MPEIOCTABJICH OICHIIIMKOM Y IPaBIISIONICH
KoMmnanuu no akry.

4.7.9. OueHka 10JIeBbIX HIEHHBIX OyMar npooJeMHbIX JMUTEHTOB

B ToM ciyuae eciM SMHUTEHT JOJEBBIX IIEHHBIX Oymar ObUT OOBSBICH OAHKPOTOM, CIIPABE/JIMBAsi CTOMMOCTH JIFOOBIX
BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMar TaKoro SMHUTEHTA ONpe/essieTcsl Ha OCHOBe or4deTa oneHmiuka (cm. m.111.4.7.8). Oruer
OIIEHII[MKA MCIIOIB3YETCs ISl OLIEHKH IIEHHO OyMaru ¢ MOMEHTa, KOT/1a OH ObLI [PEI0CTaBICH OLEHIIIMKOM Y IIPABJISIONIEH
Kommnanuu o akty. Jlo yKa3aHHOrO MOMEHTA CIPaBEINBAsE CTOMMOCTh TAKUX LIEHHBIX OyMar MPUHUMAETCS PAaBHOM HYIIO.

B Ttom cj1y4ae, €CJIh SMUTCHT JOJICBBIX IEHHBIX 6yMar ObLI JIMKBUJUPOBAH, ClIpaBeAJINBaAsd CTOMMOCTb JTFOOBIX BBIITYCKOB
JOJICBBIX IICHHBIX 6yMar TAKOT'0 SMUTCHTA MPUHUMACTCA paBHOfI HYJIIO.

4.7.10. OleHka HOBOT0 BBINMYCKA 0JIEBBIX II€HHBIX Oymar, NOJYYeHHBIX B pe3yJbTarTe
KOHBepTAUUH

CripaBeuinBasi CTOMMOCTD J0JIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB akTHBOB DOH/A B pe3yibraTe
KOHBEPTAIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, MpU3HAETCsl paBHOI CIIPaBeIMBOW CTOUMOCTH KOHBEPTUPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpPTALMH, JIeJICHHOW Ha KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBAaHA OJIHA
KOHBEpTHpyeMas IIeHHas Oymara.

CHpaBeIlJ'II/IBaSI CTOUMOCTB OOJIEBBIX IICHHBIX 6yMar, BKJIFOYCHHBIX B COCTaB aKTHUBOB CDOH,Ha B pE3yJIbTaTC KOHBEpTAllUHU B
HHUX JOJICBBIX LCHHBIX 6yMar, MpyUHaJIC)KAIUX (DOH,Z[y, Ipyu peopraHu3zalu B (bopMe CJIMSAHUA TPU3HACTCA paBHOﬁ
cnpaBe,quBoﬁ CTOUMOCTU KOHBEPTUPOBAHHBIX IIEHHBLIX 6yMar Ha JaTy KOHBEpTaluu, yMHO)KeHHOﬁ Ha KO3(1)(1)I/IIII/ICHT
KOHBEPTALIUU.

CrpaBeuiMBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/1aHHOTO B pe3yJIbTaTe PEOopraHu3alyy B opMe pasiesieHus
W BBIACJICHUA AKIIMOHCPHOTO OGHICCTBa, BKJIFOUCHHBIX B COCTAaB AKTHBOB CDOHJIa B pE3YJIbTATC KOHBEpPTAIUM B HUX
JIONIEBBIX IEHHBIX OyMmar, mpuHamiexxamux PoHIy, MPU3HAETCS PaBHOW CIpaBeIMBOIl CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpTAIUH, IeJIeHHON Ha KO3 QHUINEHT KOHBepTauu. B cioydae, eciu B pe3yibTaTe pa3aeiIeHus
WM BBIJCTICHHS CO3/IaeTCs ABa WM OoJiee aKIIMOHEPHBIX 001IecTBa, Ha KO3 (GHUIIEHT KOHBEPTAIINH ACTUTCS CIIPaBeINBas
CTOMMOCTb KOHBEPTHPOBAHHBIX HEHHBIX 6y1vlar, YMEHBIICHHASA TPOIMOPIMOHATIBHO JOJIE UMYIIECTBA PEOPTraHU30BAHHOT'O
aKI[HOHEPHOTO OOIIECTBA, IEPENAHHOTO aKI[HOHEPHOMY OOILECTBY, CO31aHHOMY B PE3yJIbTaTe Pa3eICHUS WIN BbIIEICHHUS.

CHpaBCIlJ'II/IBaSI CTOMMOCTD aKI[UH BHOBH CO3JaHHOI'0 B pE3yJibTaTC peOopraHru3aliuu B q)opMe BBIJICJICHUA aKIIMOHEPHOI'O
06IIICCTBa, BKJIFOUYCHHBIX B COCTaB aKTHBOB (DOHL[a B PE3YJIbTATC UX PACIIPCACITICHUA CPCAN aKIIMOHEPOB PEOPraHn30BaHHOTO
AKIIUMOHCPHOT'O O6III€CTBa, pUu3HaCTCA paBHOﬁ HYJIO.



CrpaBeuinBasi CTOUMOCTD JOJIEBBIX [ICHHBIX OyMar HOBOTO BBIITYCKa, B CIIy4asiX OMHCAHHBIX BBIIIE, OCTACTCS HCH3MCHHOM
IO HACTYIUICHHS OJTHOTO U3 TIEPCUUCIICHHBIX COOBITHIA:
- MOMCHTA, KOTJIa PHIHOK, ONPEICIICHHBIN B KauyeCTBE OCHOBHOTO sl JaHHOW IICHHOW OyMard HE CTaHOBUTCS
AKTUBHBIM ]ISl TAHHOM [ICHHOHN OyMaru; win
- TI0 UCTEYEHHIO IIECTH MECALIEB C MOMEHTa KOHBEPTALIUH,
C 3TOT0 MOMEHTA CIIPaBENTNBAsi CTOMMOCTD TaKOH IIEHHOW OyMaru OIleHUBAeTCS B OOIIEM TOPSIIKE.

4.8. OueHKa CTOMMOCTH BJIOKEHUHA

CrpaBeyBasi CTOMMOCTD BJIOXKEHHSI B YCTaBHBIN KamuTall OOIIECTBA C OTPAaHUICHHON OTBETCTBEHHOCTHIO OIIPEAEIAETCS
OLICHIIIKOM B CPOKH, COOTBETCTBYIOIIIE TPEOOBAHNAM 3aKOHOJATENILCTBA. B meprno Mexay naTaMu OLICHKH OIPEICIICHHAS
OLICHIIIKOM CIIPaBEUINBAsi CTOMMOCTh BIOXKEHHS HE M3MeHseTCs. OTUeT OIEHINKA UCTIONb3YeTCs I OLICHKH BIIOKECHUS C
MOMEHTa, KOTJ]a OH OBLI MIPE0CTABIICH OICHIINKOM Y TIpaBistomelr Kommanuu mo akry.

5. IIpu3Hanue U onleHKa OMPAKEBbIX NPOU3BOHBIX (HHAHCOBLIX HHCTPYMEHTOB
5.1. IlepBoHauyajbHOe NPU3HAHHWE U NMPEKpalleHHe MPU3HAHUS

BupikeBoii Mpon3BoAHBINA ()MHAHCOBBIH HHCTPYMEHT MPU3HACTCS B MOMCHT 3aKJIFOUCHUS COOTBETCTBYIOIIECIO KOHTPAKTA Ha
oupxe.

[MpekpareHue NprU3HaHKUSI OUPKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:
- B CJIydae HCIIOJHEeHHUS KOHTPAKTa;
- B pe3yibTaTe BO3HUKHOBCHMS BCTPEUHBIX O00S3aTEIbCTB IO KOHTPAKTy C TakoW Jke clenupuKanueu, T.e.
3aKIIFOUCHNE OCETHOM CHCIKH;
- TpeKpaleHue 00s3aTeNbCTB MO KOHTPAKTy IO HMHBIM OCHOBAaHMSAM, YKa3aHHBIM B IIpaBWJIaX KIWPHUHTA, B
YCTaHOBJICHHOM MMH TTOPSIZIKE.

5.2. OueHKa CTOMMOCTH MPOU3BOAHOT0 (GUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOU3BOJHOTO (DPMHAHCOBOTO MHCTPYMEHTA SBJsIETCS OMpika, Ha KoTopod PoHAOM ObLI 3aKiIIOYEH
COOTBETCTBYIOIIMM KOHTPAKT.

CHpaBeL[HHBOﬁ CTOMMOCTBIO HPOU3BOAHOTO (bI/IHaHCOBOFO WHCTPYMCEHTA ABJIACTCA €ro IOCJICAHAA pacdCTHasd I[CHa
(TeopeTuueckas 1ieHa), onpeaenseMast Oupxei, Ha kKoTopoit @oHIOM ObLT 3aKIII0OUEH COOTBETCTBYIOIINN KOHTPAKT.

B ciyuae, ecnu KOHTPAKT sBISETCS Map:kupyeMbliM 1 POHJIOM Ha AAaTy OLEHKHU OTPAKEHbI BCE PACUETHI I10 BAPUALIUOHHON
MapiKe, ClpaBeInBasi CTOMMOCTh ITPOM3BOJHOI0 (PMHAHCOBOTO HHCTPYMEHTA paBHA HYIIIO.

6. IIpusHaHue U oLeHKA 1e0UTOPCKOM 310/ 12KEHHOCTH U MpeJoniaT
6.1. IIpu3Hanme 1eOUTOPCKOI 3210/ CKEHHOCTH M MPEIOIIAT
6.1.1. OOmue MoJIOKEeHHUS

ﬂC6I/ITOpCKa$I 3aJ0JDKCHHOCTh NPU3HACTCA B MOMCHT, KOrjga y (DOHZ[a B COOTBETCTBUHU C I[efICTByIOLHHM JA0TOBOPOM
BO3HUKACT IPaBO TpC6OBaHI/IH HUMYIIECTBA WJIH MMOJYUYCHUA JCHECKHBIX CPEACTB OT KOHTPAreHTa IO JOrOBOpPY.

[MopsHOK NPU3HAHUS U OLICHKH CIIPaBEAIMBON CTOMMOCTH CIEAYIOLIeH NeOUTOPCKOI 3a10JDKEHHOCTH
- )Ie6I/ITOpCKaﬂ 3aJ0JDKCHHOCTE B CYMME€ HAKOIUICHHBIX MNPOINCHTHBIX J0XOJ0B, HAYHUCIIACMBIX Ha OCTATOK Ha
pacuetHoMm cuere (cMm. 1. 111.2);
- nmeGuTOpCcKast 3aI0JDKEHHOCTH M0 pacyeTaM ¢ SMHTEHTOM JIOJITOBBIX IIeHHBIX Oymar (cMm. 1. 111.4.6.7)
OINCaH B COOTBETCTBYIOIINX pa3nenax [Ipasui.

Hwke onucan mopsiioK MpU3HAHKUS HEKOTOPBIX APYTHX BHIOB ICOUTOPCKOM 3a10JIKEHHOCTH.
6.1.2. JluBMaeHIbI

ﬂe6I/ITOpCKaH 3aJ0JLKCHHOCTD IO JUBUACHAAM K IMOJTYUYCHUIO 1O IIEHHBIM 6yMaraM pOCCHﬁCKHX OMUTCHTOB IIPU3HACTCS B
Hanboiee HO3,HHI/Iﬁ JCHBb:

- JE€Hb 3aKPBITUS PEECTpa MO BHIIIATY JUBUACHIOOB, UIA

- JACHb ONIpE€ACJICHUSA pasMepa JUBUICH/A, NTPUXOAAIICTOCA HA OJAHY aKIIUIO
B CyMM¢C, paBHOﬁ IMPpOU3BEACHUIO KOJINYCCTBA aKHHﬁ, 0 KOTOPbIM (DOH)_I HUMCCET MNpaBO Ha MOJYUYCHHUC NUBUACHAOB Ha
BCIIMYNHY 00BSABIEHHBIX JAUBUJACHIOB HA OJIHY aKIHUIO.

JebuTtopckast 3a10JDKEHHOCTH 110 TUBHACHAAM K MOJIYYESHHUIO M0 [IEHHBIM OyMaraM MHOCTPAaHHBIX YMHTEHTOB IPU3HAETCS B
JIaTy, HAYMHAst ¢ KOTOPOW COBEPIIIEHHUE CIIENIKH Ha OMpIKe HE IPUBOANT K IONAIaHIIO B PEECTpP aKIIMOHEPOB, B CYMMe, paBHOH
MIPOU3BEACHUIO KOJIMIECTBA aKITHi, 110 KOTOPHIM DOHA MMEET MPaBo Ha MOTYICHUE AUBHICH/IOB, HA BEINIHHY O0BIBICHHBIX
JUBUJEH/IOB Ha OJHY aKILHIO.



6.1.3. CpeacrBa, nepegannble 10 OPOKEPCKHM A0Tr0BOPaM

Jleburopckasi 3al0JDKEHHOCTh 110 CPEJICTBaM, HepeJaHHbIM NMPOo(eCcCHOHAILHBIM yYacTHHKAaM PbIHKA IIEHHBIX Oymar 1o
OpOKEpCKUM ¥ HMHBIM JIOTOBOpPAaM IPHU3HAETCS C MOMEHTa OTPaKCHWsl MOCTYIUICHUS IaHHBIX CPEACTB Ha OpOKEpCKUit
cyeT/clielMaNbHbII CUeT, COTJIACHO OTYETY OpOoKepa M C MOMEHTa BO3HUKHOBeHHs1 Y PoH/1a paBa TpeOOBaHUsI ACHEKHBIX
cpeAcTB OoT OpoKepa B pe3yJibTaTe olnepanunii ¢ ieHHbIMHE OyMaramu. Hauncnenune u ciucanne 1e0MTOPCKO# 3a/10JDKEHHOCTH
B pE3yNbTaTe ONEPaIi, CBSI3aHHBIX C IEPEUNCICHUEM ICHEKHBIX CPEJICTB C PACUETHOTO Ha OPOKEPCKHUI/CHIeIHaIbHBIA CIET
WIN BBIBOJOM CPEICTB C OPOKEPCKOTO/CIEUAIbHOTO Ha PACUETHBIA CUET, OTPAKAlOTCS B y4eTe Ha OCHOBAaHMWHU OTYETa
Opokepa. MHbBIE omepanuy M0 U3MEHEHHIO JEOUTOPCKON 33JOIDKEHHOCTH OCYILIECTBISIOTCS HA OCHOBAHUH IIOJTyYEHHBIX
0TYETOB IMPO(EeCCHOHANBHBIX YIaCTHUKOB O IIPOBEACHHH omepanuii ¢ akruBamu DoHza.

Jleburopckas 3aJ0JDKEHHOCTh IO CPEACTBaM, IEpPENaHHBIM HPO(ECCHOHATbHBIM YYaCTHHKAM pBIHKA IIEHHBIX Oymar
MIPU3HAETCS PAaBHOM CyMME OCTaTKa JCHEKHBIX CPECTB 110 JAHHBIM OTYETa MPO(ECCHOHATBFHOTO yIaCTHUKA PHIHKA IICHHBIX
Oymar Ha JaTy OLIEHKM. B ciydae oTCyTCTBHS Ha JaTy OLEHKHM OT4eTa MpO(eCCHOHATBHOTO YYaCTHHKA PhIHKA IIEHHBIX
Oymar, neOuTopcKas 3a/10JDKEHHOCTh OLIEHMBAETCS B CyMME, OTPKEHHOW B OTYETE 110 COCTOSHMIO Ha OJIMDKaiIIylo nary,
HpeALIECTBYIONIYIO AAaTE OLECHKH.

6.1.4. He3aBepiieHHbIE pacyeThl

JleOuTopckast 3a10JKCHHOCTD 0 He3aBEPILICHHBIM CICIKaM ¢ akTuBaMu DOHIa MPU3HAETCS B MOMEHT UCTIONTHEHHSI DoHIOM
00513aTeJILCTR 110 TOTOBOPY M BOSHUKHOBEHUS MpaBa Ha MOYYCHUE JCHEKHBIX CPECTB OT KOHTPAreHTa.

HpC,ZlOHHaTBI JACHCKHBIX CPCACTB KOHTpArcHTaM IO AOTOBOpaM OKa3aHUA YCIyT, HpI/IO6peTCHI/I$I HOCHHBIX 6yMar, a TaKXeC
HWHBIX aKTHUBOB, MPU3HAIOTCAd B MOMCHT CIIMCaHUA JACHCIKHBIX CPEACTB CO CHCTa (I)OHZ[a B IOJIb3Yy COOTBCTCTBYIOLIUX
KOHTPArcHTOB.

6.1.5. IlpexkpaieHue NPU3HAHHUS TeOUTOPCKON 3210 KEHHOCTH M MPEIONIAT

[Mpu3Hanne neGUTOPCKOi 3a0KEHHOCTH 1 Tipenomiat PoHaa mpekpaaercs B cirydae:
- HUCIIOJHEHHs 0053aTeNbCTBA JOJHKHUKOM;
- IepeJayd COOTBETCTBYOIIETro npasa MOHAOM MO I0TOBOPY LIECCHU;
- TNpOYero mpeKpauieHus mpaBa TpeOOBaHMUA B COOTBETCTBHHU € 3aKOHOATEILCTBOM HJIH IOTOBOPOM.

6.2. OmneHka 1e0ONTOPCKOIi 32/10JZKEHHOCTH U MPeIoIIAT

HenpocpoueHnHast Ha 1aTy OICHKH JICOUTOPCKAas 3aJ0/DKEHHOCTb, MMOJJIeXkKAIas MOTAIICHUIO JICHEKHBIMUA CPEACTBAMH, CO
CPOKOM «JI0 BOCTpeOOBaHUSI», a TaK K€ HEMPOCPOUYCHHAs Ha JIaTy OICHKH JeOUTOpCKas 3aJ0JHKEHHOCTH, MOJJIexKalas
MOTAIICHUIO JCHEXHBIMH CPEAICTBAMHE, CPOK HUCTIOJHEHUS KOTOPOH B MOMEHT IEPBOHAYATIBHOTO MPU3HAHKS HE MPEBBIIIAI
180 mHeii, onleHUBaeTCs B HOMUHAIBLHON cyMMe 0053aTeNIbCTBA, TIOUICHKAIIETO OTIaTe JOJDKHUKOM.

HenpocpoueHHas Ha 1aTy OLIEHKH J1eONTOpCKast 3a0JKEHHOCTD, TIO/IeXKaIlas IOTallleHNI0 IEHEXHBIMHU CPEJCTBAMH, CPOK
UCTIOJTHEHUSI KOTOPOH B MOMEHT I€PBOHAYAIBHOTO NpU3HaHKA npesbiman 180 nueil, oneHuBaeTcs 10 MPUBEICHHOM K J1aTe
OLICHKU CTOMMOCTH Tu1aTexa (PV, cM. onpeaenieHue NpUBEJCHHOH CTOMMOCTH, yKa3aHHoe B [Ipriokenun 1), paccanTaHHOM
C UCIMOJIb30BAaHNEM PHIHOYHOM MPOLEHTHON CTABKH Ty -

B kauecTBe pLIHO‘IHOfI HpOI.[eHTHOﬁ CTaBKH B JaHHOM CJIy4dac MPUHUMACTCA CICAYIOIIas CTaBKa:

Tep.pun. T (KCppo. — KCop), JUIsT 3aJI0JDKEHHOCTH B PyO6JISX
rphIH. = CLLIA E
Tep.poins JUJ14 3a[J0/2KEHHOCTH B [loJlJ1apax v EBpo,
rme:
Tep.po. — CPEHEB3BENICHHAS IPOLICHTHAS CTABKA, MyOnuKyemas Ha oduimansaoM caite LIb P® 3a mecsan nauGonee
ONMM3KMH K Jare OICHKH, IO KpEAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHU3alUsIMH HE()UHAHCOBBIM
OpTraHu3aIUsIM, B TOH K€ BAJIIOTE, YTO U OICHHBaeMasl JeOUTOpCKas 3aJ0JKEHHOCTh, CO CPOKOM IPEIOCTaBICHUS,
MOMNAJAIIIUM B TOT K€ WMHTEPBaJl, YTO U CPOK, OCTABIUMMHCS HA OTYETHYIO JATy O MOralleHusi OLUEHUBAeMOM

3a/10JKEHHOCTH,
KC,,. — kmouepas craBka LIb P®, ycTaHOBIEHHAs HA ATy OLIEHKH,
KC¢p — cpennss ximouesas crapka LB PO 3a kaneHnapHbiil Mecsil, 32 KOTOPBIA ONPEIENICHA CTABKA T by -

Cpennss 3a KaJIeHAapHBIA MecsI kiroueBas craBka L{b P® paccunrtsiBaercs o hopmyue:
2iKC; + Ty
KCqp. = —
rue:
T — xonm4ecTBO THEH B KaJCHJAPHOM MECSIIEe, 32 KOTOPBIH pacCUNTHIBACTCS MPOIIEHTHAs CTaBKa,
KC; — ximoueBas crapka L{b PO, nefictBoBaBLIas B i-OM IepHO/IE KaICHIAPHOTO MeCsIIa,
T; — xonu4ecTBO JHEW KaJeHJApHOrO Mecsla, B TeUeHUE KOTOPBIX JelcTBOBaNa mpoleHTHas craBka KC;.

I[e6mop01<a;1 3aJ0JKCHHOCTDH, ITOJJICKAINasAd MNOTralmCHUI0 HUMYINECTBOM, BO3HHUKIIAA IIO AOrOBOpaM MCEHBI, HOBAIlMHU H
JAPYTUM aHAJIOTUYHBIM T0TOBOpaM, OONCHUBACTCSA 110 CTOMMOCTH UMYIICCTBA, IMOMICKAMETO ITOJTYYCHHUIO, B COOTBETCTBUM C
TIOPAAKOM ONIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaAaKOTO UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIITUMU HpaBI/IHaMI/I.



Hpe[[OHJ'IaTI)I, COBCPUICHHBIC IO AOro0BOpaM, MO KOTOPbLIM CPOK HCIIOJTHCHUA 00s13aTenLCTBA KOHTpareHta HE HCTCK Ha
OTYCTHYIO ATy, OHCHUBAIOTCA B CYMME NIEPCUNCIICHHBIX ACHCKHBIX CPEACTB.

HpocpoquHaﬂ ,H€6I/ITOpCKaH 3aJ0JDKCHHOCTD (a TaKKE NPpEeAOoIIaThl, COBEPIICHHBIC 10 IOTOBOPAM, IO KOTOPLIM IIPOCPOUCH
CPOK UCIIOJTHCHUA 00s13aTensLCTBa KOHTpaFeHTOM) OLCHUBACTCA I10 (bOpMyJ'IeI

A3 = A3,0um * (1 - BD),

rme:

J3,.0m — HOMHHAIIbHAS CyMMa JeOUTOPCKOM 3a10JKEHHOCTH,
BD — nporieHT o0eclieHeHUs IeOUTOPCKOM 3aJOJDKEHHOCTH, ONPEICIIEMBbIN CICAYIOMINM 00pa3oM:

Cpok npocpo4kn IIpoueHT o0eceHEHUs

Jo 90 nueit 0%

Ot 90 gueit mo 180 mueit 25%

Ot 180 gueit mo roma 50%

Bomnee roma wimm mpu nmpuU3HAHUH JOJDKHAKA OaHKPOTOM 100%

WM eT0 JINKBUIALUU

7. IIpu3HaHMe U OLIEHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH
7.1. TIpu3HaHMe KpPeAUTOPCKOIi 3210/ LKEHHOCTH
7.1.1. OOuiue moJioKeHUs

er}lI/ITOpCKaH 3aJ0JIKCHHOCTb MPHU3HACTCA B MOMCHT, KOrja y q)OHI[a B COOTBCTCTBHHU C ﬂCﬁCTByIOmHM J0TOBOPOM
BO3HHUKAET 00513aTENLCTBO 110 nepeaadye MMynieCTBa Wi BBIIIIATE JCHEKHBIX CPEACTB KOHTPAr¢HTY IO JOTOBOPY.

Hinke onucan mopsIoK MPU3HAHKS HEKOTOPBIX JAPYTHX BUIAOB KPEIUTOPCKOMN 3a10KEHHOCTH.
7.1.2. Joxoa mo masim

erZ[I/ITopCKaﬂ 3aJ0JDKCHHOCTD 110 BBIIIJIATE TO0XOO0B MmanIKam NPU3HACTCA B COOTBCTCTBUU C YCIIOBUAMU HAYUCJIICHUA,
OIIPEACIICHHBIMU B HpaBI/max JAOBCPUTCIIBHOTO YIIPABJICHUSA (I)OH,I[OM.

7.1.3. He3aBepiuieHHbIe pacueThl

Kpenuropckas 3al0/DKEHHOCTh 10 HE3aBEPIISHHBIM CJIENIKaM 10 NPHOOPETEeHHI0 MMYIIECTBa B cocTaB akTHBOB (PoHpma
MIPU3HAETCSI B MOMEHT HCIIOJHEHHS KOHTPareHTOM €ro oO0S3aTeNbCTB IO JOTOBOPY M BO3HHUKHOBeHHs y PoHma
0053aTeNIbCTBA HA BBIIUIATY JEHEXKHBIX CPEICTB KOHTPAreHTYy.

HpeL[OHJ'IaTI:I JCHEKHBIX CPEACTB, NECPEUYUCIICHHBIC KOHTPAr€eHTaMu IO JOTOBOpaM peaiu3allvyi HCHHBIX 6yMar " IpoOYUux
AKTHUBOB, IPpUHAAJICKAIIUX q)OH)Iy, MPU3HAKOTCA Ka4€CTBC O65[3aTeJ'II>CTB B MOMCHT q)aKTI/I‘IeCKOI‘O MOCTYIJICHUA NJE€HCKHBIX
CpeACTB Ha pacueTHbIi cueT PoHpa.

7.1.4. Hanorm

KpCI[I/ITOpCKaﬂ 3aJ10JDKCHHOCTD IO YIJIATE HAJIOTOB MNPHU3HACTCSA B MOMCHT BO3HUKHOBCHUA Y qDOHI[a COOTBETCTBYHOLIICTO
O6H3aT€J'IBCTBa, B COOTBETCTBHUU C HAJIOI'OBBIM 3aKOHOAATECIbLCTBOM.

7.1.5. Bo3HarpaxaeHue Ynpapisomeid KOMIAaHUA

KpCI[I/ITOpCKaFI 3aJ0JDKCHHOCTb II0 BBILJIATE BO3HAIPAXKIACHUA YHpaBHHIOH.[Cﬁ KOMIIAHUM MNPHU3HACTCA B MOMCHT
BO3HUKHOBCHHA Y (I)OHZ[a COOTBETCTBYIOLIICTO 00s3aTenbCTBA U OIPCACIIACTCA B CJACAYIOLIEM IMMOPAAKE:

i-1
V, = CICYAx x= Y V,,
k=1

rae:
Vi - CyMMa OYepeIHOTO (TeKYIIero) HA4YUCIICHWS BO3HATPAXKIACHHUS YTPABISIONICH KOMIIAHUU B TEKYIIEM
KaJIEHAAPHOM TO1y;

CI'CYA - cpenmeroioBas CTOMMOCTS YHCTIX AKTHBOB Ha JaTy pacdera (e . V).

X - npolerTHas cTaBKa, COOTBETCTBYIOLIAs PasMepy BOSHAIPAKICHHs Y TIPABIISIONICH KOMIIAHHH, yYCTaHOB/ICHHOMY IIpaBriamu
JIOBEPUTENBHOTO YIPABJICHIIS;

Vk - CyMMa YK€ NPOU3BCACHHOI'O B TCKYIIEM KaJICHAAPHOM IoAy HAa4YWCJICHUS BO3HArpPpaXKIACHUS YHpaBHHIOHIGﬁ

KOMIIaHUH,



K — mOpsAKOBBI HOMEP KaXIOr0 HAYMCICHHS BO3HATPAXKICHHS YTMPABJIAIOIICH KOMIAHWH B OTYETHOM TOIY,
NPUHUMAIOLIMH 3HaYeHus oT 1 1o 1.
k=i — nopsKOBBIN HOMEp MOCIETHEr0 (TEKYIIEro) HAYUCIICHUS BOSHATPAXKACHUS Y IPABIISAIOIICH KOMITAaHHH.

7.1.6. IIpexpamenye NpU3HAHUS KPEAUTOPCKOMH 3a10J5KEHHOCTH

[Tpu3HaHME KPeTUTOPCKOH 3aJ0KEHHOCTH M MOTYYEHHBIX MPEIOIUIAT IPEKPAIIAECTCs B CIIydae:
- HUCIoJHEHHs o0s3arenscTBa QoHIOM,;
- TIPOYEro MpeKpameHus 0043aTeIbCTBA B COOTBETCTBIH C 3aKOHOIATEIbCTBOM HIIH IOTOBOPOM .

7.2. OueHka KpeIUTOPCKOH 3210/ LKEHHOCTH

KpenuTopckast 3aI0JDKCHHOCTD «JI0 BOCTPEOOBaHU», KPEAUTOPCKAs 3aJ0JDKEHHOCTD 110 HaJIoTaM, a TaK K€ KpeIuTopcKas
3al0JDKEHHOCTD, MOJJIEXkKAlllass IMOTalleHUI0 JEHEKHBIMM CPEACTBaMHU, CpPOK HCIOJIHEHHS KOTOPOM B MOMEHT
MePBOHAYANILHOTO IPU3HAHUS He TpeBbinian 180 mHei, olleHuBaeTCs B HOMHUHAIBHON CyMMe 0053aTelIbCTBA, TIOICHKAIICTO
omnare ®ougoM.

Kpeautopckas 3a101KE€HHOCTD, TOJyIeKalllas MOTAlEHUIO JeHEKHBIMU CPEACTBAMHU, CPOK HCTIOHEHUS KOTOPOil B MOMEHT
MEepBOHAYAIILHOTO PH3HAHKS MpeBbiian 180 qHel, oleHnBaeTcs o NPUBEICHHON K 1aTe OLIEHKH CTOMMOCTH Tuiarexa (PV,
CM. OTIpe/IETIEHNE TIPUBEAEHHOH CTOMMOCTH), PACCYHTaHHOM € HCTIONB30BAHUEM PBIHOYHOM IPOIIEHTHON CTABKH Ty, -

B xauecTBe ppIHOYHOM POLIEHTHON CTABKU B JAHHOM Clly4ae IPUHUMAETCS CIEAYIOIIas CTaBKa:

T =

{rcp_pbm_ + (KCyo. — KCp), JLIS 3aJl0JDKEHHOCTH B py06JISX
PBIH.

Tep.poitis JJ1s1 3310/KeHHOCTH B AoJiiapax CIIA v EBpo,

rie:
Tep.pon. — CPEMHEB3BENMIEHHAS IPOLICHTHAS CTaBKa, MyOnuKyemas Ha ouimanbHoM cafite LIb P® 3a mecsan nanGornee
OMM3KMH K Jare OICHKH, IO KpEeAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHMU3alUsIMH HE()UHAHCOBBIM
OpraHu3alusIM, B TOH K€ BaIIOTE, YTO M OLIEHUBaeMasi KPEIUTOPCKAs 3aI0JDKEHHOCTh, CO CPOKOM TMPEIOCTaBICHUS,
MOMAAIOIIUM B TOT K€ WHTEPBaJ, YTO U CPOK, OCTABIIMMCS HA OTYETHYIO JAaTy O TOTallleHUs OIEHUBAEMOM
3a710JIKEHHOCTH,
KC, ,. — xmoueBas crapka LIb P®, ycTaHoBNIEeHHAas Ha JaTy OLIEHKH,
KC

11.0.

— cpenHss Kinrodesas craBka 11b PO 3a kaneHnapHblil Mecsll, 3a KOTOPBI ONpeieIeHa CTaBKa T,

cp. P.pbIH.*

Cpennsis 3a KaJICHIApHBIH MecsIl KiroueBas ctaBka [{b P® paccuursiBaercs mo Gpopmyoie:
2iKC; * T
chp. = — 7
rae:
T — KonMYeCcTBO JHEH B KaJIeHJAPHOM MECSIE, 3a KOTOPbI pacCUUTHIBAETCSI IPOLIEHTHAs CTaBKa,
KC; — xitouesas craBka LIb PO, nelicTBoBaBIias B i-oM MepHo/ie KalIeHAapHOIO MECSIIIa,
T; — KONMMYECTBO JHEH KAJIEHIAPHOTO MecsIa, B TEeYeHHE KOTOPBIX JeicTBOBaa mpoieHTHas ctaBka KC;.

erI[I/ITOpCKaﬂ 3aJ0JDKCHHOCTD, MOAJICKAIIAad MOralllICHUI0 UMYHIECCTBOM, BO3HHUKIIAA IO JOrOBOPaM MCHbI, HOBAIlUM U
APYTUM aHaJIOTUYHBIM JOrOBOPAM, OLICHHMBACTCA 1O CTOMMOCTHU MMYIIECTBA, HNOMJICKAIICTO NEepeaadec, B COOTBETCTBUU C
MOPAAKOM ONIPEACITICHHUSA CHpaBeZ[HHBOﬁ CTOMMOCTH TAKOTO UMYIICCTBA, YCTAHOBJICHHBIM HACTOSAIIIMMHA HpaBI/IHaMI/I.

HOJ’IY‘ICHHBIS npeaoIIaTbl, OHCHUBAOTCSA B CYMME ITOJYYCHHbBIX NJCHCKHBIX CPE/ICTB.

8. O1neHKAa 3aliMOB BBIIAHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB.
8.1. OueHKa 32iiMOB BbIJAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
8.1.1. OO0mue noJIoKeHus

MeToarKka OIIEHKH CIIpaBeIINBOH CTOMMOCTH 3aiiMOB BBIJJaHHBIX, OMMCAHHAS B TAHHOM pa3felie, PacpoCTPaHIETCS TAKKe
Ha OIEHKY BJIO)KEHHUH B CIIEIYIONINE HHCTPYMEHTHI:

- Bexkcens He(hnHAHCOBBIX OpraHM3aINi;

- 3agoimKeHHOCTh He(PMHAHCOBBIX OpraHM3alui 1o oneparusM odpataoro PEIIO.

8.1.2. Tlopsaok OmeHKH

HenpocpoquHaﬂ Ha aTy OLCHKHU 3a10DKEHHOCTD IO SaﬁMaM, BBIZITAHHBIM <10 BOC’I‘pe6OBaHI/I${», a TaK¥KE€ HCIIPOCPOUCHHAasA
Ha JaTy OLCHKU 3aJ0JLKEHHOCTb IIO 3aI71MaM, CPOK HCIIOJHCHUSA KOTOpOﬁ B MOMCHT I[ICPBOHAYAJIBHOI'O HNPU3HAHUSA HE
IpEBbIIIAT 180 ,HHCﬁ, OLICHUBACTCA B HOMMHAJIbHOU CyMME 3aiiMa ILII0C Ha4YUCJICHHBIC, UCXOOA U3 HpOHeHTHOﬁ CTaBKH IIO
JA0T0OBOPY BaﬁMa, IMPOLCHTHI HA ATy OLICHKH.

HenpocpoueHHast Ha ATy OLEHKH 33J0JDKEHHOCTh MO 3aiiMaM, CPOK MCIIOJHEHHs KOTOPOW B MOMEHT HEepPBOHAYAIbHOTO
npu3HaHus npessiman 180 qHel, OleHUBAETCs 0 IPUBEISHHOM K JaTe OLEHKH cTouMocTH arexa (PV, cM. onpenenenne
IPUBE/ICHHOM CTOMMOCTH), PACCYMTAHHOM C UCIIOJIb30BAHUEM PHIHOYHOM MPOLEHTHOMH CTABKH Ty -



B xauectBe pLIHO‘-IHOﬁ HpOIleHTHOﬁ CTaBKH B JaHHOM CJIy4ac IMPUHUMACTCA CJICAYIOLIas CTaBKa:

o = {rcp_p,,m_ + (KCpo. — KC¢p), JUIS. 33/10JDKEHHOCTH B PyOJISIX
Tep.poits JJ151 3310/KeHHOCTH B foJiapax CIIA v EBpo,
rue:
Tep.pom. — CPEMHEB3BENMICHHAS IPOLICHTHAS CTABKA, MyONMKyemas Ha ouimanbHoM caite LIb P® 3a mecsan nauGornee

OMM3KMH K Jare OIEHKH, IO KpeAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHM3AlUsIMH HEe()UHAHCOBBIM
OpraHM3aIlUsIM, B TOH € BaNIOTE, YTO W OICHHBaeMas 3aJ0JDKEHHOCTh II0 3aiMy BBITAaHHOMY, CO CPOKOM
MIPEeIOCTABJICHNUS, MOMAIAI0IUM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMIICS HAa OTYETHYIO JIaTy IO MOTAIICHUS
OIICHMBAEMO 3a101’)KEHHOCTH,

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

KCp. — cpennsis kimoyesas craBka [b P® 3a kaneHIapHblil MeCAIL, 32 KOTOPBIN ONpE/IENIeHa CTABKA Top by -

Cpennss 3a KaJIeHAapHBIA Mecsll KiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:
L KCG Ty

chp. - T’

rae:
T — xoNMM4YeCcTBO THEH B KaJCHOAPHOM MeECSIIe, 32 KOTOPBIH paCCUUTHIBACTCS IIPOLICHTHAS CTaBKa,
KC; — ximoueBas craska LIb P®, neiicTBoBaBiiast B i-oM NEPHO/IE KAICHIAPHOTO MeCsIIa,
T; — KONMMYECTBO JHEH KaJIGHJApPHOTO MecsIa, B TeYeHHEe KOTOPBIX JAeCTBOBaNA MmpolieHTHas craBka KC;.

HpocpoquHaﬂ 3aI0JDKCHHOCTD I10 3aiiMam BBIJAHHBIM OLICHUBACTCA I1O Q)opMyne:

3aem = 3aeM,,, * (1 — BD),

rue:

3aeM,,,, — HOMHHAJIbHAs CyMMa 3aiiMa BBIIAHHOTO,
BD — niporieHT o0eclieHeH st 3aiiMa BBIJAHHOT0, ONPEIEIIeMbIH CIEAYIOIUM 00pa3oM:

Cpok npocpouKku IpoueHT oGecieHenust

Jo 90 nueit 0%

Ot 90 nueit no 180 nHei 25%

Ot 180 mHeit 1o roma 50%

Bonee roma wWiu Mpu NOpU3HAHHM JOJDKHHKA OaHKPOTOM 100%

WJIM €0 JINKBUIAINT

9. Hpn3ﬂalme U OLIeHKA 3aiiM0OB MOJYYE€HHDBIX
9.1. Hpn3ﬂalme U NpPEeKpalieHUue NPpU3sHaAHusA 3aiiMOB MOJYYEHHDBIX

3aem, nony4yeHHbII DOHIOM, NIPU3HAETCS B KAYECTBE 00s3aTENILCTBA ¢ MOMEHTA TosrydeHust POH0M Ha pacyeTHBIH cyeT
JICHEXKHBIX CPEACTB OT KpeauTopa. Jlaroi mpekpamieHns: npu3HaHus 3aiiMa ABJIsSeTcs Jata Bo3Bparta MDOHAOM JEHEXKHBIX
CPEZACTB KPEeIUTOpYy.

9.2. OueHka 3a2iiMOB NOJIy4eHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB
9.2.1. OOmue moJI0KeHHUs

MeToarKa OLIEHKH CIPaBEAIMBOM CTOMMOCTH 3aliMOB IOJIyYEHHBIX, ONUCAHHAS B JaHHOM pasjele, paclpoCTpaHsAeTCs
TakXe Ha OIEHKY BJIOXXEHUH 3anomkeHHocTH PoHpa o onepanusam PEIIO.

9.2.2. Tlopsiaok OLEHKH

3a10KeHHOCT 0 MOJYYeHHBIM 3aiiMaM, CPOK HCIIOJTHEHUSI KOTOPOi B MOMEHT ITIePBOHAYAIBHOTO IPU3HAHNS HE TPEBBIIIAI
180 nmeit, orieHMBaeTCsI B HOMUHAJIBHOW CyMMe 3aiiMa IUTIOC HaYKMCJICHHBIE, HCXO/s U3 IPOLEHTHOM CTaBKU 1O JI0TOBOpPY
3aiiMa, IPOLEHTHI Ha 1aTy OLECHKHU.

3a10KEHHOCTH 0 TIOIY4YEHHOMY 3aiiMy, CPOK HCIIOTHEHHS KOTOPOH B MOMEHT I€PBOHAYAIEHOTO TPU3HAHMS IPEBBIIIAT
180 nmHel, oLeHUBAeTCs MO MPUBEICHHOW K JaTe OLEHKH CTOMMOCTH miaTexeil (PV, cM. ompeaeneHne npHBEACHHON
CTOMMOCTH), PACCUYMTAHHON C MCTIOJIb30BAHMEM PHIHOYHOW MPOLEHTHON CTABKH Ty -

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

{rcp_pbm_ + (KCpo, — KCep), JJI1 33/I0JDKEHHOCTH B py6JIsX
1prH.

Tep.pom.r JJ1S1 3a50JKEHHOCTHU B flosapax CIIA u EBpo,
rze:
Tep.prn. — CPE/IHEB3BEIIEHHAs IPOLIEHTHAS CTABKa, MyOnuKyemas Ha oduumuanbaoM caiite 11b PO 3a mecsu naubosnee

OnM3KMi K JaTe OLICHKH, II0 KpeauTaM, MNPCAOCTABJICHHBIM KPCIAWUTHBIMU OpTraHU3aluAMU He(l)I/IHaHCOBBIM
OopraHu3anusamM, B TOH Ke BAJIIOTC, YTO W OLCHHBAcMasA 3aJ0JDKCHHOCTH IIO 3a1>’1My, CO CPOKOM IPECIAOCTABICHUA,



MOMAJAI0IIUM B TOT K€ WMHTEPBaJl, YTO U CPOK, OCTABIIMMCS HA OTYETHYIO AATy OO TOTalleHUs OLUEHUBAEMOM
3aJ10JKEHHOCTH,

KC,,. — kmoueBas craBka L[b P®, ycTaHOBIEHHAs Ha ATy OLIEHKH,

KCp. — cpennsis kimoyesas craBka b P® 3a kaneHaapHblii Mecsll, 32 KOTOPbIN ONPEENeHa CTaBKa Top pyyy -

Cpennss 3a KaJIeHAApHBIA MecsIl KiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:

2iKC; = T;
KCep. = —
rue:
T — KonmuecTBO AHEH B KaJICHIAPHOM MECSIIIE, 32 KOTOPBIA PACCUMTHIBACTCS MPOIICHTHAS CTaBKa,
KC; — ximrouesas craska 1B P®, nefictBoBaBIIas B i-oM IepHo/IE KaICHIAPHOTO MECAIIa,
T; — xonM4ecTBO JHEW KaJeHIapHOTO MecsIa, B TeYeHUE KOTOPBIX AeicTBOBaNa npoleHTHas craBka KC;.
10. Onpenenernue py0d;1eBoro YKBUBAJIEHTa CIPaBeAINBOI CTOUMOCTH, ONpeAeIeHHON B BaJIOTe

CrpaBeyBasi CTOMMOCTB aKTHBOB U 003aTENIbCTB, ONPEEICHHAs B BAIIOTE, OTIIMYHON OT POCCHHCKOTO PYOIIsl MOIICKUT
nepecyery B pyOusu o ourmansHOMy Kypey, ycTaHOBIeHHOMY bankom Pocenu Ha naTy oneHKH.

IV.Ilopsiaok pacuéTa BeJMYHUHBI pe3epBa Ha BHIIJIATY BO3HATPAKICHUSA

Pe3epB Ha BBIIIaTy BO3HArpaXxAeHUS YOPMHUPYETCS OTJEIHHO B UaCTH PE3€PBa Ha BBIIIATY BO3HATPAXKICHUS Y IPaBIISIOMIEH
KOMITaHHMH ¥ B 9aCTH COBOKYITHOTO PE3€pBa Ha BHIIUIATY BO3HArPaXXICHNUS CIICIIHATN3NPOBAHHOMY JCTO3UTAPHIO, OIICHIIUKY,
ayJIUTOPCKOM OpraHU3anny | JIMILY, OCYLIECTBIIIOIEMY BeICHHE PeecTpa BIaJelblieB MHBECTHIIMOHHBIX ITaeB (oHAa (naee
— pe3epB Ha MPOYNE BO3HATPAKACHHS).

Pe3epB Ha BBIIUIATY BO3HArpaKACHUA Q)OpMpreTCﬂ HapacTaromuM UTOTOM B TCUCHHUC KAJICHAAPHOI'O roJa B CJICAYIOLICM
nopsAaKe: CKEMCCAYHO B HOCJ'IG,Z[HI/Iﬁ pa60q1/1171 JACHb KaJICHAAPHOI'0 McECiAlla CyMMa pe3C¢pBa YBCIUYHUBACTCA Ha CyMMY
pacquHoi/'I BCJIMYMHBI PE3C€PBa HA BBIIUIATY BO3HATI'PAKACHUA U OTPAKACTCA B COCTABC 00513aTebCTB q)OH,I[a

Pa3mep chopMupOBaHHOTO paHee pe3epBa Ha BHITUIATY BO3SHATPAKICHHS YMEHBINIAETCS HA CYMMBbI HAUHCIIEHHOTO B TEUCHUE
OTYETHOTO TOJa BO3HATPAKICHUs Ympasisioniedl kommnanuu, CrHenuaaIu3upoBaHHOMY JEMO3UTAPUIO, ayIUTOPCKON
KOMIIaHUH, OLICHILUKY U JIUIY, OCYILIECTBIISIIOLIEMY BEJIEHUE PEecTpa BialeNblieB HHBECTULIMOHHBIX 1aeB dDoHpa.

He ncnons3oBaHHbIE B TeUeHHE KAJIEHAAPHOTO TOAa PE3EPBHI Ha BBIIUIATY BO3HATPAXKICHUN MOJIEKAT BOCCTAHOBICHHUIO B
TIOCJIEIHUH KaJIeHIapHBIN JIeHb KaJIeHIapHOTO T0/1a, a YKa3aHHOE BOCCTAHOBJIEHHE OTPa)KaeTcsl IPH MIEPBOM OMpE/IeICHIN
CYA B KaJIeHIapHOM T'0Jly, CIIEAYIOIIEM 32 KaJICHIapHBIM T0JI0M, B KOTOPOM pe3epBbI ObIIN ChOPMHUPOBAHEI.

PaC‘{éTHaﬂ BCJIIMYHWHA pe3epBa Ha BLII'IJ'IaTy BOSHana)K,I[eHI/IH OHpeZ[GJ'ISIGTC}I B CJ'ICZLYIOH.ICM HOpSIZ[KeZ
-1

i—1 i—1
X*('T CHA +CA -0, + 3 S\ )(D*A+X' /D)~ X S

-
I

Kk

rue:
Si - cyMMa 04epeqHOro (TEKYIIero) HauuCICHHsI pe3epBa;

i—1
> Sk - CyMMa ye ITPOU3BEACHHOTO B TEKYIIEM KaJIeHIapHOM TO/ly HAa4HCICHUS pe3epBa, COOTBETCTBYIOMIAS:
k=1

- CyMMe pe3epBa Ha BO3HArpakaeHue YpaBIsIomeil KOMITAaHNH, HAYUCIIEHHON C Hayasla TeKYIIero KaJeHAapHOTO
rofa IO [JHS, MPEIIIECTBYIONIETO IaTeé pacyeTa, €CIM IMPOM3BOAUTCS pacdeT CyYMMBI pe3epBa Ha BO3HATrpakKICHHE
Ynpasnsoliei koMnaHuu.

- CyMMe pe3epBa Ha BO3HAarpaXICHHS CICIHAIM3HPOBAHHOMY JAETO3UTAPHIO, OIEHIINKY, ayIUTOPCKON
OpTaHM3aIlNH U JIUITY, OCYIIECTBILIIONIEMY BEICHHE PEeecTpa BIAICNbIICB WHBECTHIMOHHBIX NMaeB (OHAA, HAYHCICHHOH C
Hadaxa TeKyIIero KaJeHIapHOTOo Toja 0 JHS, IPEAIIeCTBYIOIIETo aTe pacueTa, eciy IPOM3BOIUTCS pacieT CyMMBI pe3epBa Ha
MIPOUKE BO3HATPAXKICHHSL.



i—1
> C qu - cymma CYA, paccuntaHHas ¢ Hayalia TEKYILEro KajleHIapHOro rofia J0 JIHS, IPEALIECTBYIOIIETO IaTe pacyera;
k=1

X' —NpoleHTHas CTaBKa, COOTBETCTBYFOIIAS:
- pasMepy BO3HarpaKIeHUs YTPaBLIOIEH KOMIIAHWM, YCTaHOBIEHHOMY [lpaBuiamy HOBEPUTENBHOIO YIPABICHUS, €CIH
TIPOU3BOAUTCS PacyeT CyMMBI pe3epBa Ha BO3HATPaXKACHHUE Y TIPABIIIOLICH KOMIIAHH;
- pa3Mepy COBOKYITHOTO pe3epBa Ha BBIILIATY BO3HAIPaXKICHUS CIELUATU3UPOBAHHOMY JETO3UTApUIO0, OLECHILHUKY,
ayJMTOPCKOM OPTaHU3ALMH U JIUILY, OCYLIECTBIIIOIIEMY BEJICHUE PEecTpa BJIa/ICNbIeB HHBECTUIIMOHHBIX NaeB (hOH/A, eCIH
TIPOU3BOAUTCS PAacueT CyMMBI pe3epBa Ha MPOUHE BO3HATPKICHUS.

X'- cymMmapHas TpOLEHTHAs CTaBKA BOSHATPAKIECHUS YTPABISAIOMEH KOMIAHWM M BO3HATPAKICHHUS
CHELHUATN3UPOBAHHOMY [ICTIO3UTApHUIO, OLEHIINKY, ayJUTOPCKONH OpraHM3alMid W JHUILY, OCYIIECTBILIONIEMY BEACHHUE
peecTpa BIafeIbleB HHBECTUIIMOHHBIX ITaeB (POoH/A.

i—1
> S'k - CyMMa YK€ MPOU3BEACHHOI0 B TEKYIIEM KaJeHIApHOM IOy HAUUCJICHHUS pe3epBa HAa BO3HAIPaXICHUE
k=1
VYnpasnsromeil KOMIAaHAA W COBOKYITHOTO Pe3€pBa BBIIUIATY BO3HATPaXICHUS CIICIUATU3UPOBAHHOMY JACIIO3UTAPHIO,
OIICHIIHKY, ayJUTOPCKOW OpraHU3alyy U JIUIY, OCYIICCTBIIONIEMY BEACHHE PeecTpa BIaACNbICB HHBECTUIIMOHHBIX ITacB
(hoHIa 10 THS, PEIIICCTBYIOIIETO J]ATe pacyeTa.
kK — mopsaKOBBI HOMEp KaXJIOro HAYMCICHUS BO3HATPAXKACHHS YPABISIONICH KOMIAHUHM B OTYETHOM TOIY,
MIPUHUMAOIIUI 3HaYeHHs OT 1 10 i.
k=i — mopsAKOBbIil HOMEp MOCIEHEro (TEKYIIEro) HAYUCIICHHS BOSHATPAXKICHUS Y IPABIISIONICH KOMIIAHHH.

CAi - CTOMMOCTh aKTHBOB (JOHJIa Ha ATy pacdeTa

Oi - cyMMa 00s13aTeNbCTB Ha JaTy pacueTa.

D — konuyecTBO paboyunx AHEH B TEKYILEM KaJICHIAPHOM TO1y.

B cnyuae u3mMeHeHHs MPOIIEHTHOM CTaBKU B OTYETHOM T'OJIy CTaBKa PaCCUUTHIBACTCS CIEAYIOMIUM 00pa3oMm:

X=(X*T" /T +X"*T"/T +......... +x"*T"/T)

rae
X’ - mporeHTHasl cTaBKa, KOTOopas JecTBOBaja ¢ Hayalla OTYETHOTO TO/1a;

X” - U3MEHEHHas MPOLIEHTHAas CTaBKa;

n o
X - ACUCTBYIOLIasd NPOLUCHTHAsA CTaBKa,

T - KOJIMYCCTBO pa6oqv1x JIHEeH ¢ HaJdajia roja A0 JaThl pacuera,

1 vy v
T - KOJIMYECTBO THEU IECprUoaa T , B TCHCHNE KOTOPLIX JE€UCTBOBAJIa CTaBKa X ,;

" o o
T - KOJIMYECTBO AHCU MIEpHUOJa T , B TCHCHUEC KOTOPBIX AC€UCTBOBAJIa CTaBKa X ”;

n o s n
T , KOJIMYECTBO JHEU NTIEPUOIA T , B TCUCHUEC KOTOPBIX ACUCTBOBAJIA CTaBKa X .



V. Ilopsiaok pacuyéra cpeaHeroa0Boii CTOMMOCTH YUCTHIX aKTHBOB MOH/1a U onpeiesIeHNsl
Pac4Y€éTHOM CTOMMOCTH HHBECTHLIMOHHOIO nast PoHaa

Cpe,uHeroszasI CTOMMOCTbh YHCTBIX aKTUBOB DoHIa Ha 000 JACHb ONPEAC/IICTCA KaK OTHOIICHUEC CYMMBbI CTOUMOCTEH
YHUCTHIX aKTUBOB Ha KaXKJbIi pa60q1/1171 JCHb KaJICHAApHOTO roaa (ech Ha pa60q1/1171 JACHb KaJICHAAPHOI'0 rojla CTOUMMOCTb
YHCTBIX aKTUBOB HC OIPCACIIAIACh — Ha MOCJCAHUN ICHb €€ OIpCaACIICHMA, HpeZ[HIeCTBy}OHII/Iﬁ TaKOMY ,Z[HIO) C Ha4aJia roja
J0 JaThbl pacqéTa Cpe)lHel"O[[OBOﬁ CTOMMOCTHU YUCTBIX AKTHBOB K YHCITY pa6oqnx JIHEH B KaJICHAapHOM Troay. 3HaueHue
OKPYTJIACTCA ¢ TOYHOCTBHIO 10 ABYX 3HAKOB MOCJIC 3aMATOM.

PacuérHast cToNMOCTb HHBECTHIMOHHOTO T1ast PoHa onpeaeseTcs Ha KaXXIyI0 AaTy, Ha KOTOPYIO OMPEEIAeTCs CTOMMOCTh
YUCTHIX akTHBOB DOH/A, MyTEM AENEHHUS CTOMMOCTH YHCTHIX akTHBOB POH/A HA KOJIMYECTBO MHBECTHUIIMOHHBIX MAEB II0
JTAaHHBIM pEECTpa BIaJeIIbIIeB MHBECTUIIMOHHBIX ITaeB PoHa HA ATy ONpEeAEIeHHs PacuéTHOW CTONMOCTH.

[lepepacy€r cpeqHEronoBO CTOMMOCTH YUCTHIX aKTUBOB DOHJA U Pacu€THOM CTOMMOCTH MHBECTHULIMOHHOIO Nasi HA€BOTO
MHBECTHLHOHHOTO DOH/Ia OCYIECTBIAETCA B CIydac Mepepacyéra CTOMMOCTH YUCTHIX aKTHBOB.

VI. HOpﬂ)IOK onpeacjJaceHuss CTOMMOCTH UMYIIECTBA, IIEPECAAHHOI0 B OILIaTy
HMHBECTUIIMOHHBIX I1acB

CTOMMOCTh MMYIIECTBA, MIEPEJAHHOTO B OIUIATY WHBECTHIMOHHBIX ITaeB, ONPEEISIETCS] B COOTBETCTBUU C TPEOOBAaHHSIMHU
denepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (DOHIAX», TMPHHATHIX B COOTBETCTBMM C HHUM HOPMATHUBHBIX aKTOB,
TpeGoBaHusAMH YKkazaHus u [IpaBui.

JlaTa, Mo COCTOSIHMIO Ha KOTOPYIO OMpEeNsieTcss CTOMMOCTh UMYIIECTBA, NMEPEIaHHOTO B OIJIATy MHBECTUIIMOHHBIX MAaeB
donma, He MOXKET OBITh paHee JaThl MEepelayd TAKOro MMYIIECTBA B OIJIATY WHBECTHUI[MOHHBIX TaeB, 332 MCKIIOUYCHUEM
cy4aeB OTpeiesieHUs] CTOMMOCTH UMYIIECTBA, IEPEITAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaéB DoHIa, HAa OCHOBAHUU OTYETA
OIICHIIIHKA.

I[aTa, O COCTOSIHMH Ha KOTOPYIO OHNPCACTACTCA CTOUMOCTb UMYHICCTBA, MEPEAAHHOIO B OIVIATY MHBCCTULIMOHHBIX naéB
qDOHZ[a, Ha OCHOBAaHUH OTYETA OIICHIIMKA, HC MOXKCT OBITH paHee TpéX MECALCB A0 AaThl IEpeaavnd TAKOIrO MMYIIECTBA B
OIIaTy MHBCCTUIIMOHHBIX naéB.

CTOUMOCTH HUMYHICCTBA, MEPEAAHHOI0 B OINIATY MHBCCTHUHHOHHBIX maéB (I)OH,Z[EI, OIMPCACIIACTCA IO COCTOSIHUIO Ha 20-00
MOCKOBCKOI'O BpEMCHHU.

VIl. Tlopsinok yperyjJupoBaHusi pa3Horjacuii mexay Ynpasiasiomeilt Komnanueii u
Crnenuaan3npoBanHbiM /leno3urapuem npu onpeeeHMA CTOMMOCTH YMCTHIX AKTHBOB

1. Ipouece ceepkn CHA

VYnpasmsromas Komnannsa u Cnennanu3upoBaHHBIN Jlemo3uTapuil Ha AaTel, NpelycMOTPEHHbIE AEBATHIM ab3amem . Il
IIpaBui, ocymiecTBISAIOT 003aTENbHYI0 CBEPKY CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOT'O MHBECTHIIMOHHOTO Tas
®onpna. [Jnst aroro Ynpasmstomas Kommanus dopmupyer u nepenaer B Crenuanu3upoBaHHbli Jlemo3utapuii crpaBky o
CTOMMOCTH YHCTHIX akTUBOB DoH/A.

Criennanu3upoBaHHbIN Jleno3utapuii oCcymecTBIsSET CBEPKY CTOMMOCTH YHCTHIX aKTHBOB U PACUETHON CTOMMOCTH OJHOTO
nHBecTHLIMOHHOTO Tas Donga, paccunmTaHHBIX Ympasisiomeil Kommanne#, ¢ coOCTBEHHBIMH pacuéramu JaHHbBIX
HoKa3aTesen.

HpaBI/IHLHOCTL OonpeacICHUsI CTOUMOCTH YUCTBIX AaKTUBOB U paC‘léTHOﬁ CTOUMMOCTH OJJHOT'O MHBCCTUIIMOHHOI'O I1as CDOH,Ha
MOATBEPIKAACTCA TMOANUCHIO YIIOJIHOMOYCHHOI'O JiMIa CHGL[I/IEU'II/ISI/IPOBEIHHOFO H€H03I/ITapI/IH n 3aBEpsCTCA I€YaTbIO
CHCIII/I&HI/IBI/IpOBaHHOFO I[enommpns{ Ha CIIPaBKE€ O CTOUMOCTU YUCTBIX aKTHBOB (DOH,Z[a.

B ciydae oOHapyXeHHS CYIIECTBEHHBIX PAcXOXKACHWH, BBIIBICHHBIX B TIporecce cBepkd, Crenuaan3upoBaHHBIA
Jeno3uTtapuii HarpasiseT Ynpasistromeit Kommanun nHbopManmio ¢ pe3ynbTaTaMy M0 CBEPKE TaHHBIX YU&Ta HMYIIECTBA
®onza, ¢ yKazaHUEM TO3UITUH, IO KOTOPEIM OBUTH OOHAPYKEHBI TaHHBIC PACXOXKICHHS.

2. BroisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

IIpu BBISBIIEHMH PACXOXKIEHUH IO COCTaBY aKTHBOB IIPU pacuére CTOMMOCTH UYUCTBIX akTuBOB PoHIa ¥Ympasisroias
Komnanns n Cnienmanu3npoBaHHbI Jlermo3uTapuii OCyIIeCTBIAIOT CBEPKY aKTHBOB M 00S3aTEIbCTB, IO KOTOPHIM BBISIBICHBI
pPacxXoXKIEHUs, Ha NpeIMeT IpPaBHWIBHOCTH MX y4€Ta B COOTBETCTBUM C KPUTEPHSAMH HMX TNpH3HAHHUSA (IpEKpalleHHs
NIPU3HAHUS).

[Ipu oOHapy)KEHUH PACXOKICHHIA IO CTOMMOCTH aKTUBOB IPHU PacuETe CTOMMOCTH YUCTHIX akTUBOB DoHnma Ynpasistonias
Komnanus u CnenuanuzupoBaHHbii Jleno3utapuii OCyIeCTBIAIOT CAeAYIOUIe NeHCTBUS:
- cBepKy HH(GOpPMAIIMH, UCTIONB3YEMOM VIS ONPEACICHHUS CIIPABENIMBOM CTOMMOCTH aKTUBOB (00s13aTenbeTB) DoHpa,
B TOM YHCIIC, €€ UICTOUHUKOB U TIOPSIIKA UX BBIOOPA;



- CBCPKY IMOpsAAKa KOHBEPTALIUU BEIIMYUH CTOHMOCTCﬁ, BbIPa’KCHHBIX B OHHOI7[ BaJIIOTC, B IPYT'YIO BaJIIOTY.

[Mocne ycTpaneHus BBISIBICHHON MPUYHMHBI PACX0XKCHUI B pacueTe CTOMMOCTH YUCTHIX aKTHBOB Y npasisitoinas Komnanus
n Criennanu3upoBaHHbIi Jlemo3utapuii MOBTOPHO OCYIIECTBISIOT JIEHCTBHSA, NMPEAYCMOTpPEHHbIE B a03amax BTOPOM H
tperbeM 1. VII.1 nacrosmux [Tpasu.

3. BoisiBjieHHE OIINOKH B pacuere CYA ¥ cTouMOCTH OJHOI'0 MHBCCTUIIMOHHOI'O Iask

B cmydae BbIsBICHHS OIIMOKM B PacuéTe CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO WHBECTHLMOHHOTO Mas
Criertmanu3upoBaHHbIi Jlenosurapuit 1 Ynopasisromas Kommanus He no3gHee 5 (msT) paboynx JHEH ¢ JaThl BRIABICHUS
omnOK! 0(hOPMIISIOT AKT BBISBICHUS OMIMOKH B pacdéTe CTOMMOCTH YHCTHIX aKTHBOB M MPOBOMSAT COOTBETCTBYIOIIYIO
Ipoueaypy KOPPEKTHPOBKH OIIHOKH.

B ciygae, eciii Ha 1aTy, O COCTOSHHIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH aKTHBa (00s3aTeNhCTBA),
HCTIONB30BaHHON B pacuére, coctaBimsier MeHee, 4eM 0,1% KOPpPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIOHECHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacyera cocrtaBisieT MeHee 0,1% KOppEeKTHOH CTOMMOCTH YHCTHIX aKTHBOB
(anee — «OTKJIOHEHUS»), IPOU3BOAMUTCS MPOBEPKA, HE MTPUBEJIA JI BBISBICHHAs OIIMOKA K OTKIIOHEHHUSM, COCTaBIISIOIINIM
0,1% u Gosee OT KOPPEKTHOH CTOMMOCTH YHCTHIX aKTUBOB, B MOCIIEAYIONIHUX JaTax.

Ecnmu paccunTtaHHble OTKIOHEHHS B Kaxaylo u3 gaT coctaBwin Menee 0,1%, mepecdér CTOMMOCTH YHCTBIX aKTHBOB U
CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO MNas PoHaa He mpousBoauTcs. Ynpapisomas Komnanus u Crnennain3upoBaHHBIHN
Jleno3uTtapuii IpUHAMAIOT BCE HEOOXOIMMBIC MEPHI IS PEOTBPAIICHHUS TIOBTOPCHUS OLIMOKU B Oy IyIIEM.

B ClIy4dae, koraa B KaKyIO-J'II/I6O 3 gart 00a OTKIIOHCHUS UK OJJHO M3 HUX COCTABJIACT 0,1% u boiee KOppCKTHOﬁ CTOMMOCTH
YUCTBIX aKTHBOB, praBJ’IfHOH.[a?I Kommanus u CHeI_II/IaJ'II/IBI/IPOBaHHHﬁ I[eHOSI/ITapI/Iﬁ OCYHICCTBIIAIOT nepecqéT CTOUMOCTH
YUCTBIX aAKTHUBOB U CTOUMOCTH OJHOT'O HHBECCTUIIMOHHOTO I1as <1)0H/:[a 34 BEChb NICPUOA, HaYHAA € AaTbl JOITYIICHHUS OIIMOKHU.

B ciydae, ecnn ¢ MOMEHTa DOMYIICHMS OIIHOKH, TPUBEALICH K IIEPEeCUETy CTOMMOCTH YHCTHIX aKTUBOB M CTOUMOCTH OJTHOTO
MHBECTHUIUOHHOrO mnass PoHJa, OCYIIECTBIINCH ONEPAlUU MO BBLAAYE HIU MOTANICHUI0 WHBECTUIHOHHBIX IAE€B, TO
VYnpasmnsromas Komnanus ocymiecTBisIeT pacuéTsl ¢ BlaAeIbl[aMi HHBECTHIIMOHHBIX NaeB DoH/a 110 BO3MEILEHUIO yliepoa
B COOTBETCTBHHU C TPEOOBAHUSIMH 3aKOHOIATEIIbCTBA.

[Tpu HeoOxomumoctn Ympasisomas Komnanus n Crnennanu3upoBaHHblid Jleno3nTapuii BHOCST UCTIPABICHUS B PETHCTPBI
ydera.



IMpuiaoxenne 1. Ucnosib3yemasi TEpMHUHOJIOTUSA

Horamenune — Ommkaiimee nocpodHoe (HampuMmep, odepra) moramieHne (He YaCTHIHOE) OONMTAIlMM WM IOTallleHHe
o0Jranyy, B ciaydae, eClii JOCPOYHOE IIoranleHHe He IPeIyCMOTPEHO SMUCCHOHHBIMH JTOKYMEHTAMH.

JloxoaHOCTH K MorameHnIo — dpQeKTHBHAS CTaBKa JOXOAHOCTH, pACCYUTAHHAS K MOralleHUIO0.

J¢d¢dexTUBHAA CTABKA J0XO0HOCTH J0JITOBO LIEHHOH OyMaru ot meHsl P onpepersieTcss HCXOd U3 ypaBHCHMUS

N

CF,
P+ NKD = Z—”O
= (14 YTM)365

rie:
YTM — uckomast 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — uieHa, oT KOTOpO#i paccuuThiBacTcs 3 (HEKTUBHAS CTABKA JIOXOJHOCTH JJOJITOBOM IIEHHOW Oymar,
NKD — HakOIUICHHBIH KYNOHHBIN TOXOJ] HAa JaTy OLCHKHU (MPHOABIIICTCS B TOM Cllydae, eciu IicHa P He BKIrodaeT
HKI),
N — KONMMYeCTBO OCTABIIMXCS Ha ATy OIEHKH IDIaTeXel MPOIEHTOB W/ OCHOBHOW CYMMBI JIONITa MO JOJNTOBOI
LIeHHO}T OyMmare,
CF; — Benu4MHa i-To IUIATEKa,
t; — maTa i-ro miarexa,
ty — laTa OLICHKHU.

IIpuBeeHHAsI CTOMMOCTD A€HEKHBIX MOTOKOB HA JaTY OLEHKH PacCUUTHIBACTCS MO hopMyIIe:

N
CF,
PV =

ti_to
i=1 (1 +71)365

rae:
7 — CTaBKa JUCKOHTUPOBAHH,
N — KOJNMYECTBO OCTaBIIMXCS HA ATy OLCHKH IJIATEXKEW MPOIICHTOB W/WJIM OCHOBHOW CYMMBI JIOJIra 1O TOTOBOPY
(meno3wuTy, TOITOBOM IIEHHOI Oymare)
CF; — BenuumnHa i-ro muiarexa,
t; — mara i-ro muarexa,
to — JaTa OLICHKU.

AHaJIOTUYHAS 00/ TUranus — o0IHUraIus, OTHOCAIIASCS K TOMY JK€ CETMEHTY, YTO U OlleHUBaeMasi Oymara.

CermeHTanusi 00JJUIraAMIA B IIEIX OIEHKH OCYIIECTBIISCTCS C MCIIOIb30BAHUEM MATPHYHOTO MOX0/1a OJHOBPEMEHHO I10
PEHTHHTY, CPOKY OOpAICHHS U TUITY SMUTEHTA:
a. ['pynnupoBka 1o pedTHHTY IMUTEHTA (€CIIM IMUTCHT UMEET PEUTHHT HECKOJIbKUX PEHTHHTOBBIX areHTCTB, TO JJIs
IPYIIHUPOBKH HCIOJIB3YETCSI MAKCUMAITbHBIA PEATHHT):
BBB  peiitunr, ue Hixe (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hibke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beime (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 BbIie
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, ke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service niu pedTuHr
OTCYTCTBYET

b. Tpynmuporka mo mopanuu (DURATION) obnurarmn:
Menee 1 roga  aropamusi MEHBIIE WK paBHA 365 mTHEH;
Ot 1 mo3mer  mroparus Oombine 365 mHEH, HO MeHbIe win paBHa 365 auei 1095 nHel;
Ot 3 mo Snmer  mroparust 6omnbie 1095 qHel, HO MEHBIIE WK paBHA 365 mHew 1825 nHei;
Boiee 5 ner nroparus oonbie 1825 mHel.
Cc. TI'pynmupoBka 1o THITy SMUTEHTA:
- U OOJIUTALNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIE 00NMHTALINAN;
KopnopatuBHbie o0uranuu;
MyHuIMmansHbIe 00JUTay U 00IHUrai cyobekToB PO.
- TSl €BPOOOIIUTaIlii POCCUMCKUX YMUTEHTOB:
TocymapcTBeHHBIE €BPOOOIUTALINH;
EBpoobimraiun 6aHKOB;
EBpooOimranumn He()MHAHCOBBIX OPTaHU3AIHIA.
d. T'pynmupoBka mo BajoTe.



Kputepyu npusHaHusi CAeJKH COBEPUIEHHOH Ha J00pOBOJBbHON OCHOBe — cClejiKa NPHU3HAECTCA COBEPILIEHHON Ha
JIOOPOBOJILHON OCHOBE, €CIIM 3TO OupIKeBasl CHCIKA, COBEPIICHHAs B PEKUME 0C3aJPECHBIX TOPIrOB, JHOO €CIIU OHA
COOTBETCTBYET CJEAYIONINM KPUTEPHSIM:

czenka Oblla 3aKJII0YeHa HA OCHOBHOM WIIH, IPU OTCYTCTBHU OCHOBHOTO, HAa Han0oJIee BHITOTHOM PBIHKE;

C/IeNKa He 3aKJII0YeHa C KOHTPAreHTOM, SBIISIOIUMCS naiukoM DoHa uim CBsI3aHHON CTOPOHOH ¢ YrpasJistonen
Kommnanuei;

CZENKa HE 3aKII0YCHA C KOHTPAareHTOM, He HaXOAAIMINMCS B COCTOSIHUM OaHKPOTCTBA MJIM KOHKYPCHOTO YIPaBIICHHS,
WIN B COCTOSTHAN OJTM3KOM K OaHKPOTCTBY HJIM KOHKYPCHOMY YIPaBICHHUIO (TO €CTh KOHTPAreHT BBIHYKACH IPOBECTH
JAHHYIO OTIEPAIIHIO).

chenka He OblUIa 3aKTIOYEHA, YTOOBI BBIIOJHUTH TPEOOBAHMS PETYNHPYIONINX OPTraHOB MM 3aKOHOIATENbCTBA B
OTHOIIEHNH OJHOW U3 CTOPOH IO CIIEIKE.



Ipuinoxenne 2. PoiHkH, HHpopManus KOTOPBIX HCIOJIb3YeTCs JIA OnpenejieHUsi HauOoJiee
BBITOJIHOTO PHIHKA /IJIsl IEHHOH Oymaru

Awmepukanckas GpongoBas oupxxa (American Stock Exchange);
Jlonnonckas Goungosas oupska (London Stock Exchange);
JIroxcemOyprekas ponmosas oupska (Luxembourg Stock Exchange);

Hrro-Mopkekas honnopas 6upxa (New York Stock Exchange);



