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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

Hacrosmue IlpaBuia ompeneneHust YUCTHIX akTUBOB (nanee — «[IpaBuiay») 3akphITOro MacBOro HHBECTUIIMOHHOTO (hOHMA
aknuit «CrioptrHBecT» Mo ympasieHHeM 3AO «Ympapnsiomas kommanus Mernemkment-Llentp» (manee — «DoHD)
pa3paboTaHBI B COOTBETCTBHH C TPeOOBaHUSAMHE 3aKoHOMaTeIbcTBa Poccuiickoit @enepanuu, B ToMm gucie Yka3anusa banka
Poccun ot 25 aBrycta 2015 1. Ne 3758-Y «O0 onpeneneHUN CTOMMOCTH YHCTHIX aKTHBOB HHBECTHIIMOHHBIX (DOHIOB, B TOM
YHCIIE O MOPSIIKE pacuéTa CPeIHET0JOBON CTOMMOCTH YHCTHIX aKTHBOB IIA€BOT0 MHBECTHIIMOHHOTO (DOHIA M YHCTHIX aKTHBOB
aKI[HOHEPHOTO MHBECTHLIMOHHOTO (pOH/a, PACUETHON CTOMMOCTH HHBECTUI[OHHBIX I1aeB MIa€BbIX MHBECTUIIMOHHBIX (POHIIOB,
CTOMMOCTH UMYIIECTBA, EPETAHHOTO B OIUIATY MHBECTHLIMOHHBIX T1aeB) (anee — «Y KazaHHe») U HHbIX HOPMAaTUBHBIX aKTOB
banka Poccuu.

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 ¢ 13 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

Jns neHHBIX Oymar, normymeHHbIX K TopraM Ha IIAO MockoBckoit brupike, ocHoBHBIM prrHKOM siBisteTcst [TAO MockoBckas
Bupxa.

[IpoBepka cooTBeTcTBUs ykazaHHOro B IlpaBmiiax pbIHKa OIPENENEHHIO OCHOBHOIO B OTHOLIEHMM OTHEJIBHOM LEHHOU
OyMaru WM B OTHOIIEHUH TPYIIIBI IEHHBIX OyMar Iponu3BOIUTCS OAMH pa3 B rof 3a 10 pabounx nHeH 10 OKOHYAaHUS rofa.
IIpoepky mpoBoaut Ymnpasinstomias Komnanus ®onna. Eciu B pe3ynpTare NpoBEepKH yCTaHOBIEHO, UYTO ONPEAEICHUIO
OCHOBHOT'O COOTBETCTBYET MHOM PHIHOK, UeM yKazaHHbIH B [IpaBunax, B [IpaBuiia BHOCSATCS COOTBETCTBYIOIINE U3MEHEHHUS.

[Tpu HeoOxoaumocTn Ynpasistomast Komnanust @onza Bpase MpoBeCcTH BHEIUIAHOBYIO ITPOBEPKY. B 3TOM citydae mopsinox
IIPUMEHEHHUS Pe3y/IbTaTOB IPOBEPKU aHAJIOTMYEH NOPSIKY, OMMCAHHOMY B IIpebIayIIeM ab3are.

Kpurepuem npusHaHus pplHKa B KA4ECTBE OCHOBHOTO SBJISIETCSI HAUOOJBIINM, 110 CPABHEHHIO C IPYTUMH PBHIHKaMH, 00beM
TOPIOB, BRIPAKEHHBIH B pyOIIsx, 3a rojl, IpeAlIeCTBYIOMUI faTe NpoBepKu. [Ipu npoBepke sABISETCS U PHIHOK OCHOBHBIM
(v HamOomee BBHITOJHBIM) B OTHOLICHHM phIHKA, MH(opManus o6 oObeMax TOProB Ha KOTOPOM HE PacKpBIBAacTCS Ha
MIOCTOSTHHOW OCHOBE (HampuMep, BHEOMPIKEBOH PHIHOK), UCIIONB3yeTCsI MHPOpMAIHs, MyOauKyeMas HH(GOpMannoOHHBIMA
areHTcTBaMHu MM B npogeccnonanbabix CMU. Ilpn mpoBepke HE0OXOIMMO paccMaTpuBaTh MH(POPMAIMIO TOIBKO O TeX
PBIHKax, Ha KOTOPBIX Ympasistronias Kommanus Moryia OblI 3aKII0YaTh CAENKH, HCIONHAS MOJTHOMOYHS JOBEPUTEIBEHOTO
ynpasisironiero @orgom mmbo0 0T cBoero MMeHH, MO0 depe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BHIPAKCHHBIC B
HMHOCTPAHHOM BajioTe, NOMJISXKAT IepecyeTy B pyOIM IO CpegHeMy Kypcy COOTBETCTBYIOLIEH BaJIOThI 3a TOZ,
3aKOHYMBIIMHCS Ha AATy MPOBEPKH.

B ToM cityuae ecnu neHHas Oymara He JOITyIIeHa K TOpraM HH Ha OJTHOI OMpiKe, OCHOBHBIM PBIHKOM B OTHOLICHHUH JaHHOM
LIEHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOH PHIHOK, JaXe B OTCYTCTBHE HH(pOpMaIK 00 00beMe TOProB Ha HEM.

B cimydae orcyrcTBHs moctynHoi nHpopmanuu o6 oObeMax TOProB ¢ IIEHHOI Oymarod miu rpynnod LEHHBIX OyMar,
MTO3BOJISIONIEH OJHO3HAYHO ONPENENUTh OCHOBHOW PHIHOK, CTIPaBeINBas CTOMMOCTH ONPEAEISIeTCS HA OCHOBAHNH JTaHHBIX
TOTO PHIHKA U3 NIepevyrciIeHHbIX B [Ipnitoskennn 2, Ha KOTOpPOM Ha JaTy OLEHKH 3aKIII0YaINCh C/IENKU C IEHHON Oymaroi, n
crpaBeINBasi CTOUMOCTbD, OTIpe/ieJIeHHast HA OCHOBAHUH JIAHHBIX 3TOTO PBIHKA, SBISIETCSI HAMBBICIIEH. B cirydae oTcyTcTBUS
TaKOTO phIHKA, HanOoJIee BBINOHBIM IIPHHUMAETCSI BHEOMPIKEBOH PHIHOK.

OCHOBHBIM I HaOOJIee BBHITOJHBIM PBIHKOM JUIS IIEHHOW OyMaru MOXKET OBITh TOJBKO TOT PHIHOK, HA KOTOPOM JaHHAs
[IeHHas1 OyMara JIOIyIIeHa K 0OpaIleHHIO.

4.6. [lonroBble HeHHBIE OyMaru
4.6.1. OO6uUe MOJI0KEHUS
Enununei yyera JONTOBBIX IIEHHBIX OyMar sIBJISIeTCS OJHA JIOJTOBas lieHHas Oymara.

Takue 1OITOBBIE HHCTPYMEHTHI KakK:
- Bexcens, BelmymeHHbIE OaHKOM;
- Jleno3uTHble cepTU(HKATH OAHKOB
OLICHUBAIOTCS 110 METOINKE AaHAIIOTHIHON METOIMKE OIIEHKH CIIPaBEIMBON cToMMocTH nerno3uToB (eMm. m. 111.3.2).

CHpaBeIlJ'II/IBaSI CTOUMOCTH ,HOHFOBOﬁ IICHHOfI 6yMar1/1 OIIPEACIIACTCA 0e3 ydye€Ta HAKOIUICHHOI'0 KYINOHHOI'O a0Xxo4a
(OHpCHCJ’[ﬂCTCH qucTas crpaBeajivBast CTOI/IMOCTL). B tom Cjly4dae €CJid, crupaBeJinBasi CTOUMOCTb OUCHUBACTCA UCXOAS U3
IIC€H, BKIIIOYAKOIHUX HaKOILICHHBIN KyHOHHLIfI JA0XO0/J, MOoJy4YCHHasA cupaBeJiuBasi CTOUMOCTD IMOJJICKUT KOPPCKTUPOBKE Ha
CYMMY HAKOINJICHHOI'O KYIIOHHOI'O J0X0/44.

CyMMLI HAKOIUICHHBIX KYIOHHBIX A0OXOI0B ()lanee — HKH) 110 IICHHBIM 6yMaraM OLICHUBAIOTCA B CyMMC, HCYMCICHHOMU
HCXOJd U3 CTAaBKH KYIIOHHOT'O J1I0X0/J1a, yCTaHOBHeHHOﬁ B pCIICHUU O BBIITYCKE (O JOIIOJTHUTCIIbHOM BBIHyCKe) WA TIPOCIICKTE
OMHCCHOHHBIX IICHHBIX 6yMar JO MOMCHTA MX BBIIIJIATHI.

CHpaBe}lHHBaﬂ CTOMMOCTH JOJITOBBIX IICHHBIX 6yMar JOIIOJTHUTEJIbHOTO BBINTYCKA, BKIIFOUCHHBIX B COCTaB aKTUBOB (DOH}Ia B
PEIYIBTATE PASMEUICHUA ITYTEM KOHBEPTAIUU B HUX KOHBEPTUPYEMBIX NOJTOBBIX IEHHBIX 6yMar, MIPUHAJICKAINX @OH}Iy,
MIPU3HACTCA paBHOﬁ Cl'lpaBe}IJ'II/IBOI\/’I CTOMMOCTH OOJITOBBIX IICHHBIX 6yMar BBIITYCKa, MO OTHOIICHUIO K KOTOPOMY TaKoM
BBIITYCK ABJIACTCA TOTTOJTHUTCIIBHBIM.

OreHka cripaBeIMBasi CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIIIYCKa, IOJYYEHHBIX B PE3yJIbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaaiexanmx ®onay, paccmorpens! B 11. 111.4.6.9.



B ciyuae HeMCrOSHEHUWs] SMUTEHTOM O0s3aTeNbCTBA MO KAKOW-TMOO BBIMYIIEHHOW MM JIONTOBOW LIEHHOH Oymare, Io
ucTe4YeHUH 7 JHEH C MOMEHTa OKOHYAHHMS CPOKa MCIIOJIHEHHs TAKOro 00s3aTeNIbCTBA BCE BBIMYCKH IIEHHBIX OyMmar Takoro
9MUTEHTA OLICHUBAIOTCS 110 MPABUIIAM OLCHKH AC(ONTHBIX JOJTOBBIX HEHHbIX Oymar (cm. m.111.4.6.8).

4.6.2. OcHOBHbIE PHIHKH JJI51 AOJTOBBIX HEHHBIX Oymar

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OOJIMTAlMii POCCHUICKUX SMHUTEHTOB, TOCYAApPCTBEHHBIX LIEHHBIX Oymar P®, neHHbBIX
Oymar cy0pexToB P® 1 MyHUIMITANEHBIX [IEHHBIX OyMmar, IomymeHHbIX K Topram Ha IIAO MockoBckoit bupxe, spnsercs
ITAO MockoBckas bupxa.

OCHOBHBIM PBIHKOM ISl pyOJIEBBIX OOJHUTraIiii pOCCHICKIX AYMHTEHTOB, HE JOMYyIIeHHBIX K TopraM Ha [IAO MockoBckoi
Bupixe, sBrsieTcs pocCHiiCKi BHEOMPIKEBON PHIHOK.

OCHOBHBIM PBIHKOM I eBpooOnuranuii u oOnuranuii BHEUTHHX BAJIOTHBIX OOJMTallMOHHBIX 3aiiMoB Poccuiickoit
Denepanyn SBISCTCA MEKIYHAPOIHBIN BHEOMPKEBON PHIHOK.

4.6.3. Ouenka odJuranuii, 118 KOTOPHIX OCHOBHBIM PHIHKOM siBJsieTcst [IAO MockoBckast Bup:xa

PeiHOK [is oOnmuranuu, aias KOTOpoi OCHOBHBIM phiHKOM siBisieTcss [IAO Mockosckas bupxka (manee - MB), sBnsetcs
aKTUBHBIM, €CJIH JJIsl TAaHHOH IIEHHOW OyMard BBITIOJHEHBI OJTHOBPEMCHHO CIICITYIOIIUC YCIIOBHS:

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

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

(@)  Obnuzayuu, ona komopovix Mb ae1aemcs aKMUGHbLIM PLLHKOM
OOnuranuu, st KOTOpbix Mb sIBJIsSI€TCS aKTUBHBIM PHIHKOM, OLICHHBAIOTCS CIIEIYIOLIMM 00pa3oMm:

1. Ecau B 1eHb OLeHKH (FIH B TOCTICTHIHA ONFKANITNA TOPTOBEIHA IeHb, €CIIH B ICHB OIICHKH TOproB Ha Mb He 65110)
Oupskeil paccauThiBagach Poinounas nena (3)! ouennBaeMoii mennoii 6yMaru, To B Ka4eCTBE CIIPABELIHBOM
CTOMMOCTH O0JUraiuu npuHuMaetcsi Peinounas uena (3), paccunrannast B 910t Aedb (MARKETPRICE3). Ecnu
Ha JaTy OLEHKM Ha Oupke ecTh uHpOpManus o koTupoBke Ha mnpomaxy (OFFER) u Peinounas uena (3)
MARKETPRICE3 > OFFER, 10 B kauecTBe crpaBeyiuBoii croumocTu nmpunumaercs riena OFFER. Eciu Ha gaty
OLIEHKH Ha Oupike ecTh MH(MOpManus 0 KoTHpoBKe Ha nokynky (BID) u PeiHounas nena (3) MARKETPRICES <
BID, T0 B KauecTBe cripaBeJINBOM CTOMMOCTH ITpUHUMaeTcs eHa BID.

2. Ecim B 1eHb OIEHKH (WU B TOCJCIHUI OMMKaNIINi TOPTrOBbIH JIeHb, €CITU B ICHb OIICHKH TOproB Ha Mb He ObL10)
Oup:keii He paccunThiBajJach PriHouHas nena (3) oneHnBaeMoii eHHOH GyMaru, TO ClipaBe/JInBasi CTOUMOCTh
MIPUHUMAETCS paBHOH cpeqHe BenuunHe Mexay neHoi npeanoxenus (OFFER) u nenoi cripoca (BID) Ha MoMeHT
okoH4aHus ToproBoii ceccun ((OFFER+BID)/2), npu ycnoBum 4To Ha AaTy OIEHKH €CTh WH(pOpMANUsI O [eHax
NPEUIOKEHHS U CIIPOca, U CIIPIL MeXAy Humu MeHbie 5% myHkroB (OFFER-BID<5%).

3. B ocrajbHBIX Cay4asixX CIpaBeIHBas CTOMMOCTH OINpPEAEIAETCS B MOPSIKE, MPETYCMOTPEHHOM IUIS OIEHKH
obuuraruii, He UMEoNIMX aKTHBHOTO phiHKa (cMm. 111.4.6.3(D)).

(b)  Obnuzauuu, ne umelouue aKkMuEHO20 pbIHKa

CrpaBeBasi CTOMMOCTb IS O0JIUranyii, He MMEIOIINX aKTHBHOTO PBIHKA, ONIpEessieTcsl KakK MPUBEICHHAs K JIaTe OLEHKH
croumocts (PV, cm. ompeznenenne IIpuBeneHHONH CTOMMOCTH, yKazaHHOe B IlpmimoxeHun 1) ICHEXHBIX MOTOKOB IO
obmuramun 10 MOMeHTa moramrenusi (cM. ompenenenue I[loramenusi, ykaszanuHoe B [lpwioxkenun 1), paccumrtanHas c
HCIIONB30BAaHUEM PACUETHOM cTaBku qucKkoHTHpoBaHwus (I), 3a Munycom HKJI Ha naty oneHkw.

CraBka JIMCKOHTHPOBAHUS OIPEAeNsIeTcs KaK CPeIHEB3BELICHHAs JIOXOJHOCTb K IOTAlIeHUI0, pacCYMTaHHAs 110 UTOram
CJ/ICJIOK Ha J]aTy OLIEHKH C BEIOpaHHBIMU Y ipaBiistonieil Komnanueit @oH1a aHATOTHUHBIME OOJIMTallsSIMU (CM. ONpeiesieHre
AmnanornaHo#i obnuraiym, ykazansoe B [Ipriokennu 1). AHamOrHYHbIE IEHHbIE GyMaru BRIOUPAIOTCS U3 TOTO JKE CETMEHTA
HeHHbIX Oymar (cMm. ompenenenue CermeHtaunu obmuranuid B [IpunoxkeHunu 1), K KOTOPOMY OTHOCHTCSI OLICHUBaeMasi
obmurarus. [Tpu atom 06vem caenok (VALUE) ¢ kax1oii u3 BHIOpaHHBIX aHATIOTMYHBIX OOJIUralnii Ha aTy OUEHKU JOIDKEH
obiTe He Hke 1000 000 pyOGmeit. KonmuuecTBO aHalOrMYHBIX OOJWranuii JOJDKHO OBITH He MeHbIIe Tpex. CIHCcoK
BBIOpAaHHBIX aHAJOTWYHBIX OONMranuii A OLEHMBAaeMOM LEeHHOW OyMarm mucbMEHHO coobmaercs CrenuaabHOMY
Jenosuraputo @onna. CtaBka JUCKOHTUPOBAHMS PACCUUTHIBAETCS 10 opmyre:

N YIELDATWAP; * VALUE;
N VALUE,

Il

rie:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIHUTaNnil C COOTBETCTBYIOIUM 00BEMOM C/EIOK Ha naTy omeHku (N>=3),
YIELDATWAP; — noXomHOCTh i-OH aHAJOTHYHOM OOJMIanuu MO CpeIHEB3BELIEHHON LIEHE Ha JaTy OLEHKH, %
roioBbIX (o gaHasiM MB),
VALUE; — 06beM ClIeNoK ¢ i-0i aHaIornaHO# oOuramueii B 1ary oneHkd (o aaaeiM MB).

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



Ecnu na nary ouenku Ha Mb ectb nHdopmanus o nieHe npeyiokKeHus 1 NOIyYeHHas B pe3ysbTare pacyera CTOMMOCTs PV
> OFFER, 10 B kauecTBe chpaBeiuBoil croumoctu npunumaercs neHa OFFER. Ecnou na pary onenku Ha Mb ects
nHpopmanus o LeHe crpoca M MOoJIyYeHHas B pe3yibrare pacdera croumoctb PV < BID, To B kauecTBe CrpaBeaIMBOii
CTOMMOCTH NpuHuMacTcs neHa BID.

4.6.4. Ouenka odMranuii, 1Jist KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS] OPraHN3aTOP TOProB HHOIi, YeM
ITAO MockoBckas bup:xka

PrrHOK [T 0ONTMT ANy, 17151 KOTOPOI OCHOBHBIM PBHIHKOM SIBIISIETCSI OPTaHHU3aTOP TOPTOB (anee 0600meHHo — Ouprka) HHOH,
gyem I[TAO MockoBckast bupika, sBiIsercs akTHBHBIM, B ClIy4ae HaJHMdUs IO TaHHOW IICHHOW Oymare Cieayromen
nHPOPMALINU Ha TOH OUpxKe:
- CpemHeB3BEIICHHOMW IIEHHBI IO CIEIKaM, COBEPIICHHBIM Ha OHMp)Ke B JCHb ONCHKH (WIH B MTOCICIHUN OMKaimnit
TOPTOBBIN JICHB, €CJIM B ICHb OIIEHKH TOPTOB Ha OHprke He OBLIO0); WK
- ICHBI 3aKPBITHS Ha KOHEI THsI OL[CHKH (MJIH B ITOCIIETHET0 OJIMKaKIIero TOproBoro JHsl, €CJIH B JICHb OIIEHKH TOPrOB
Ha OMpiKe He ObUIO); MK
- HaJM4Me Ha JIeHb OLEHKH (MM MOCJIEAHUH OMKalInii TOPTOBBIH 1€Hb, €CIIH B JICHb OLIEHKH TOPTOB HA OHUpIKe He
ObLI0) KOTHPOBOK HA MOKYIKY U IPOAAXKY.
B ToMm ciydae eciy, cripaBeinBasi CTOMMOCTb OLIEHUBAETCS] UCXOSI U3 1IEH, BKIIOYAIONIUX HAKOTUICHHBIH KyITOHHBIN 10XO/I,
MOJTyYeHHAs! CIIPaBeUINBasi CTOMMOCTS IIOJUICKUT KOppeKTUpoBke Ha cymmy HK/I.

(a) Obnuzauuu, o1 KOMOPLIX OGUPIIICA ACNAEMCA AKMUBGHBIM DLIHKOM
OOnuranuy, 11t KOTOPBIX OMprKa SBISIETCS aKTHBHBIM PHIHKOM, OIIEHUBAIOTCS CJICIYIOIINM 00pa3oM:

1. Ecau B JeHb OleHKH (MM B MOCIEIHNH OMMKalIINil TOPTOBBIA J€HB, €CIH B ICHb OLICHKH TOPTOB HA OMpIke HE
OBLTO) COBEPIIAIHCH CAECJKH ¢ OLeHHBaeMoil IeHHOH Oymaroii, u Ompikeili packpbiBaercs nHpopManus o
Cpe/HeB3BelLIEHHOI IeHe caeqok ¢ ganHoi 1eHHo#t Oymaroit (WAPRICE), To B kauecTBe CIpaBeajIMBOMA
CTOMMOCTH IIPUHUMAETCs Takasi CpeJHeB3BelleHHAs eHa. Ecnu Ha naty oueHKH Ha Oupke ecTh MH(opMmauus o
kotupoBke Ha npoaaxy (OFFER) u cpennerssentennas nena WAPRICE > OFFER, 1o B kauecTBe CrpaBeIHBO
croumoctd npuauMmaercs nera OFFER. Eciu Ha naty orieHku Ha Oupike ecTh HMH(OpMAIUs O KOTHPOBKE Ha
nokynky (BID) u cpennerssemennas nena WAPRICE < BID, To B KauyecTBe CHpaBeJIMBOIl CTOMMOCTH
npuHuMaercs neHa BID.

2. Ecan B 1eHb oeHKHU (WU B MOCIECTHUN ONDKaWIINI TOPrOBBIi IeHb, €CIIM B JICHb OLICHKH TOPrOB Ha OUpike He
OBLITO) OHp:Kel He pacKpbIBaeTcsi HH(popManus 0 cpeTHeB3BENIEHHOI IIeHe C/IeJIOK, HO MMeeTcsl HHpopMAaIus
o uene 3akpbiTusi (CLOSE) Ha KOHen MaHHOTO THS, TO CIpPaBEeIJIMBas CTOMMOCTH NPHHUMAETCS PAaBHOU IeHE
3akpbITusi. Eciin Ha 1aTy OlleHKH Ha Oupoke ecTh nHpopMalus o KoTupoBke Ha npogaxy (OFFER) u niena 3akpbiTus
CLOSE > OFFER, To B xadecTBe crpaBemuBoi croumoctu npuaumaercs neHa OFFER. Eciu Ha naTy oneHku Ha
oupxe ecth mHpopMalmsa o KoTupoBke Ha mokynky (BID) m mena 3akpeitus CLOSE < BID, To B kauecTBe
CIIPaBeIJIMBOM CTOMMOCTH NpuHuUMaeTcs uexa BID.

3. Ecuau B 1eHb oueHKH (WU B TOCIETHUN OJMDKaWIINI TOPrOBBIi IeHb, €CIIM B JIEHb OLIGHKH TOPrOB Ha OUpIKe He
O5110) OMp2Kell He packpbiBaeTcsl HHGOPMaNMsA 0 cpeHeB3BELICHHON LeHe ¢/1eJI0OK M 0 LieHe 3aKPbITUS, TO
CIpaBeINBasi CTOMMOCTh IPHHUMAETCS paBHOH CpeHel BeInuuHe Mexay 1ieHoi npeanoxenns (OFFER) u nenoi
crpoca (BID) na MomenT okonuanus Topropoii ceccun ((OFFER+BID)/2), nipu yciioBuM YTO Ha JIaTy OLIEHKH €CTh
uH(bOPMAIHSI O TIEHAX PEUTOKEHHS U CIIPOCa, M CIIP3T MeX 1y HUMHU MeHbie 5% mynktoB (OFFER-BID<5%).

4. B oCTaJdbHBIX CIy4YasiXx COpaBeINBas CTOUMOCTh OMNPEAENSIETCS B MOPSIKE, OMUCAHHOM IS OONUrarnui, He
UMEIOIINX aKTUBHOTO phiHKa (cMm. 111.4.6.4(D)).

(b)  Obnuzayuu, ne umerougue akmueHo20 pvIiHKa

CrpaBeuiiBasi CTOMMOCTb JJIs O0JIMrannii, He UMEIOIIMX aKTHBHOTO PBIHKA, ONIPEessieTCsl Kak MPUBEICHHAs K JIaTe OLIEHKH
croumocts (PV, cMm. ompeznenenue [IpuBefeHHONH CTOMMOCTH, yKazaHHOe B I[IpmiioxkeHHH 1) NEHEXHBIX MOTOKOB IO
oburanuy 10 MOMeHTa moraiieHust (cM. onpenesneHue [loramenus, ykasanHoe B [lpuioxkeHun 1), paccuuTaHHas ¢
HCIIONB30BAaHUEM PACUETHOM cTaBku qucKoHTHpoBaHwus (I), 3a Munycom HKJI Ha naty omeHkw.

CraBKka IMCKOHTHUPOBAHMS ONpEHCIACTCS KaK CPEOHEB3BEIICHHAs 1O O0BEeMy CIENOK TOXOIHOCTh K IOTalleHHIO,
paccuuTaHHas 10 WTOTaM CAEJOK Ha JaTy OIEHKH ¢ BBIOpaHHBIMH Ympasistomed Kommanwmelt @oHna aHaIOrHIHBIMH
oburarusMu (CM. orpesiesieHre AHAIOTHYHOM oburanuu, ykasanHoe B [Iprmtoxenun 1). AHaIOrM9HBIC TIEHHBIC OyMaru
BBIOMPAIOTCSI W3 TOTO K€ CErMeHTa NeHHbIX Oymar (cMm. ompenenenue Cermenranuu oGmwramuii B [prmioxennn 1), k
KOTOPOMY OTHOCHTCSI OllcHHBaeMmasi obmuranust. Ilpu stom o6bem cmenok (VOLUME) ¢ kakmoit u3 BBIOpaHHBIX
aHAJIOTUYHBIX OOJUTAII Ha JaTy OLEHKHU C JOJDKEeH ObITh He Hinke 1000 Oymar. KomudecTBO aHaJOTHYHBIX OOJHTaIHid
JIOJDKHO OBITh HE MeHbIe TpeX. CIMCOK BBIOpaHHBIX aHAJOTMYHBIX OOJMIalui Ui OLEHWBaeMOW IIEHHOH Oymaru
IcbMeHHO coobmaercst CrennansHoMy Jlenosuraputo @onaa. CraBka TUCKOHTUPOBAHUS pacCUNTHIBACTCS 1O popMyIIe:

N YTM, « VOLUME;
N VOLUME,

]

rac:



N — KOJNMYECTBO aHAIOTUYHBIX OOJIUraliii ¢ COOTBETCTBYOIINM 00BEMOM CIEIOK Ha qaty oueHku (N>=3),
YTM; — >pdextuBHas JOXOTHOCTD (CM. onpenenenne 3GpGEeKTUBHON CTaBKH JTOXOJHOCTH J0JITOBOM IIEHHOW OymarH,
ykaszanHoe B [Ipunoxenuu 1) i-oif aHaJOTHYHOW OONUraluK Ha ATy OLUCHKH, % TOJOBBIX, PACCYUTAHHAS OT ICHBI
(BbIOMpaeTCs 0/1HA U3 paCKPBIBAEMbIX OMpIKeil LIeH B MOpsAKE YOBIBAHUS IPHOPHUTETA):
- CPEIHEB3BEIICHHAS LIEHA CJICIIOK,
- IICHA 3aKPBITHS,
- cpemuss BenmumHa Mexny neHamu npemnoxenus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHUaHUS
toprosoii ceccun ((OFFER+BID)/2,
VOLUME; — 06beM CIeTIoK ¢ i-0ii aHaOTHYHOM 00Nuranueit Ha AaTy OICHKH B IITYKAX HJIM JACHE)KHBIX CAMHHIAX B
3aBUCHMOCTH OT BHJa HH(OpMaLUK, paCKpBIBAEMOM OUpKEH.

Ecnu Ha 1aTy oueHKd Ha Oupke ecth nH(opMaims o kotupoBke Ha mpopaxy (OFFER) u pacuerHas crommocts PV >
OFFER, 1o B kauectBe crpaBeminBoii crommoctn npunumaercst nena OFFER. Eciou Ha naty oneHkn Ha Oupke ecTb
nHdopmanus o KoTupoBKe Ha MOKynky (BID) u monyueHHas B pe3ynbrare pacyetHas ctoumocts PV < BID, To B kauecTBe
CIIPaBEMJIMBOM CTOMMOCTU IpuHUMaeTcs LeHa BID.

4.6.5. Ounenka 00JHMranuii, A KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS POCCHIICKUN BHeOMP:KeBOii
PBIHOK

PoIHOK /17151 0OUTAIMH, [JISE KOTOPOH OCHOBHBIM PBIHKOM SIBISIETCSI POCCHHCKHI BHEOUPIKEBON PHIHOK, SBISICTCSI AKTHBHBIM
B Cllydae, €CJM [yl OONHMralMd Ha [aTy OIICHKH paccuuThiBaeTcs KoTupoBka Dukcuura HaumonampHoit DoHIOBOIM
Accommaryn (nanee — @ukcuar HOA).

(a) Obnuzayuu, umeroujue aKmMuGHbLI PHIHOK

Jist oOnuranuii, umeromux KotHpoBky @ukcunra HDA, B kauecTBe CIpaBeAIMBOW CTOMMOCTH MCIIOJIB3YETCS TaKas
KOTUPOBKA.

(b)  Obnuzauuu, ne umerowue aKMuUEHO20 PbIHKa

CrpaBeiMBasi CTOUMOCTB [T OOJIUTalMil, He MIMEIOIINX aKTUBHOTO PHIHKA, OTIPEEIIICTCS KaK IPUBEICHHAS K AaTe OLICHKU
croumocts (PV, cMm. ompenenenue IIpuBefeHHONH CTOMMOCTH, ykazaHHOe B IlpmmoxeHHH 1) ICHEKHBIX MOTOKOB IO
obmuramy 10 MOMeHTa moramrenusi (cM. ompenesnenue I[loramenusi, ykasanuHoe B Ilpmioxkenun 1), paccumtanHas ¢
UCIIONB30BAaHUEM PACUETHOW cTaBKH ITUcKOHTHpoBaHHMA (I), 3a MunycoM HKJI Ha naty oneHkH.

CraBka IUCKOHTHPOBAHUS OTIPENEIACTCS KaK CpeJHee 3HaUeHUE JOXOMHOCTEH K IMOTAIlIeHUI0, PACCYUTAHHBIX OT KOTHPOBOK
Ouxcuara HOA Ha naty omneHk:m 1o BeIOpaHHBIM Ympasisiomeld Kommanweir @oHma aHaIOTHYHBIM OONHUTAIMSM (CM.
ornpejieNieHue AHAIOrMYHOM oburaimu, ykazanuoe B [Ipunoxenun 1), o KOTOPBIM Takasi KOTUPOBKA PACCYMTHIBAIACH HA
ATy OICHKH. AHaJOTMYHBIC IIEHHBIE OyMaru BEIOMPAIOTCSA W3 TOTO K€ CeTMEHTa IICHHBIX OyMar (CM. OIpelelIeHUe
Cermenraruu obnuranuit B [Tpunoskennu 1), K KOTOPOMY OTHOCHUTCS OlieHHBaeMasi oonuranus. KoiandecTBo aHAIOTHYHBIX
obnuranuii, yI0BIETBOPSIONINX TaHHOMY YCJIOBHUIO Ha JIaTy OLIEHKH JIOJDKHO ObITh HE MeHbIIe TpeX. B ToM ciyuae ecnu B
CerMeHTe, KOTOPOMY TPUHAJICKHUT OlEHUBaeMas OOJMraIs, HeBO3MOXHO BHIOpaTh TPU aHAIOTUYHBIE OOJIHTAIlUHU, TO
CEerMeHT, B KOTOPOM HIIIYTCS aHAJIOTH, TOJDKEH ObITh YKPYITHEH 33 CUET UCKITIOYEHHs CETMEHTAINU TI0 CPOKY. B ToM cirydae
€CJIM ¥ TIOCJIe UCKJIIOUEHHS CEerMEHTAIMH 10 CPOKY HEBO3MOXKHO BBIOPATh TPU aHAIOTHYHBIC OOJIMTAIMH, TO CETMEHT, B
KOTOPOM HINYTCSI aHAJIOTH, JOJDKEH OBITh YKPYIHEH TakKe 3a CUET MCKIIIOUEHHUS CEerMEeHTaluu Mo peHTuHTy. CHHcok
BEIODAaHHBIX aHAJOTMYHBIX OONHMTamuid AN OICHHBAEMOW IEHHOW OyMarum MHUCBMEHHO coobOmaercs CrenuaibHOMY
Henozutaputo @onnma. CtaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS IO (hOpPMYIIE:

N
_ L= YTM;
- N

rae:
N — Konu4yecTBO aHaNOrHYHbIX obnuranui (N>=3),
YTM; — sdbdexTrBHAsT T0XOTHOCTE (CM. onpeaeaeHue YPHEKTUBHON CTaBKH JOXOLHOCTH JOJITOBOM LIEHHONW Oymary,
L
ykazanHoe B [lpuiokeHun 1) i-0if aHanoOruuHON OOJMWralMu Ha JaTy OLEHKH, % TOJOBBIX, PACCUUTAHHAS OT

kotupoBkH Pukcunra Haumonansuoit ®onnoBoit Acconuanuu.

4.6.6. Ouenka o0auranmii, AJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCH MeEXKAYHAPOTHBII
BHEOHMP:KeBOIl PIHOK

PeiHOK Uit oOyMranmu, JUis KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS MEKAYHApOJHBII BHEOMPIKEBOM PBHIHOK, SIBIISETCS
aKTHBHBIM B ClTydae, €CJiv JIJIsl IaHHOM OyMaru Ha 1aTy OLIEHKH PACCUUTBIBACTCS CPE/IHSS LieHa 3aKpbITHs pbiHka (Bloomberg
generic Mid/last), my6nukyemast nHpopMannoHHOH cucteMoil bixymbepr (Bloomberg).

(a) Obnuzayuu, umerouwgue axmuHbLI PIHOK

Jmsa obnurammid, 1711 KOTOPBIX PacCUUTHIBACTCS CPEHAS IIeHa 3aKphITHs peiHKa (Bloomberg generic Mid/last), B kauecTBe
CIpaBeUINBON CTOMMOCTH HCIONB3YETCs TakKas LICHa.



(b)  Obnuzayuu, ne umerouwgue akmueHoz0 pyviHKa

CrpaBeiMBasi CTOMMOCTb JUIs 00JIMrannii, He UMEIOLIMX aKTHBHOTO PBIHKA, ONIPEesieTCsl KaK MPUBEICHHAs K JIaTe OLICHKH
croumocts (PV, cMm. ompenenenue [IpuBefeHHONH CTOMMOCTH, yKazaHHOe B IlpuioxkeHHH 1) IEHEXHBIX MOTOKOB IO
obmuramy 10 MOMeHTa moramienusi (cM. ompeneneHue I[loramenusi, ykasanHoe B [lpmioxkenun 1), paccuMTaHHas ¢
HCIIONB30BaHUEM PACUCTHOW cTaBkM mMucKoHTHpoBaHus (I), 3a Munycom HKJI Ha 1aty oleHKH.

CraBKa JUCKOHTUPOBAHHS ONPENENAETCS KaK CpelHee 3HAYEHHE JOXOIHOCTEM K MOTALIEHWI0, PACCYMTAHHBIX OT IIEH
Bloomberg generic Mid/last na maty onenku mo BeiOpanHsM Yipasistrorieit Kommanuneit ®oH1a aHaTOTHIHBIM 00T AIHAM
(cM. onpenenenre AHaIOTMYHOM OGIUranuy, ykasantHoe B [Ipunoxernu 1), 10 KOTOPBIM Takas IeHa PacCUMThIBAIACH Ha
JaTy OIEHKH. AHaJIOrMYHbIE ILEHHblE OyMard BBHIOMPAIOTCS M3 TOLO JKE€ CErMEHTa LEHHBIX OyMar (CM. OINpeeleHHe
CermenTanuu obaurauuii 8 [puioxkennu 1), K KOTOPOMY OTHOCHUTCS OlleHHBaeMast o0uranus. Kolu4ecTBo aHalorHuHbIX
00aMranui, yI0BIeTBOPSIOIUX JAHHOMY YCIOBUIO Ha JaTy OLEHKH JI0JUKHO ObITh HE MEHbIIE TPeX. B TOM ciiydae eciv B
CerMeHTe, KOTOPOMY MPUHAAJIEKUT OlEHUBAacMas OOJIUralis, HEBO3MOKHO BHIOPATH TPH AHAIOTHYHBIE OOJMIAIMU, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, TOJDKEH OBITh YKPYITHEH 32 CUET MCKIIIOUYEHHsS CETMEHTAIIMH 10 CPOKY. B ToM ciydae
€CJIM ¥ TOCIIE UCKITFOYEHHs CETMEHTAIUH MO CPOKY HEBO3MOKHO BHIOpATH TPU aHAIOTUYHBIE OOJIMIAIlMU, TO CETMEHT, B
KOTOPOM HIIYTCS aHAJOTH, JO/DKEH OBITh YKPYIHEH TAKKE 3a CUET MCKIIOUEHMS CErMEHTalMu 1o pedtunry. CHoucok
BBIOPAHHBIX AHAJOTMYHBEIX OOJMIalMil JJis OIEHWBAEMOM ILIEHHOM OyMard MUCBMEHHO coobmaercs CrenuansHOMy
Jenosutapuio ®onpa. CTaBKa JUCKOHTUPOBAHUS PACCUUTHIBAETCSA 1O POPMYIIE:

N
i=1 YTM;
N )
rae:
N — KOJIMYECTBO aHAIOTHYHBIX obymranuii (N>=3),
i — 2 dexTuBHAs JOXOOHOCTH (CM. onpeneneHue 3pHEKTUBHON CTaBKU JOXOIHOCTH JOJITOBOH LIEHHOW Oymaruy,
YTM; 0
ykasauHoe B [Ipunoxenuu 1) i-oit anamornuHo#t 0O6aurayy Ha 1aTy ONEHKH, % rOJ0BbIX, PACCUHUTAHHAS OT CPeIHEH

meHbl 3akpeITUsS peiHKa (Bloomberg generic Mid/last), mybnmkyemoii wHpOpMannoHHOW cucTemoil biymOepr
(Bloomberg).

4.6.7. OueHka I0JrOBbIX IEeHHBIX OyMAar mpu MOraieHuu U 1e0UTOPCKas 3a10/:KeHHOCTh M0 pacyeTam
€ IMHMTEHTOM /I0JIT0BOI LIeHHOH Oymaru

CHpaBe,I[HI/IBaﬂ CTOUMOCTB ,HOJ'IFOBOI\/'1 ].[CHHOﬁ 6yMaFI/I C MOMCHTA HACTYIUICHUA CPOKa HCIOJHCHUSA 00s13aTeNbCTBa M0
BBITIJIATE OCHOBHOT'O J10JIT'a ITPU €€ NMOTralll€HUuN paBHa HOMHUHAJbHON CTOMMOCTH IOJJICKAIECH MOTAIlICHUIO 320/ >KEHHOCTH.

[Ipekpamenue npu3HaHUS JONTOBOM IEHHOW Oymarw, Mo KOTOPOW HCIOJHEHO 005A3aTeIhCTBO MO BBIILJIATE CYMMBI
OCHOBHOTO JI0JITa, MPOMCXOAUT B MOMEHT IOCTYIUIEHHS B cocTaB akTMBOB (DOHJA NEHEKHBIX CPEJACTB WM HHOIO
MMYIIECTBEHHOTO SKBUBAJICHTA B CUET MOTANICHHS YKa3aHHOTO 00s3aTeIhCTBA.

IIC6I/ITOpCKa$I 3aJ0JDKCHHOCTHh B OTHOIICHUU 00s13aTEILCTB YMUTEHTA 10 BBIIIATE KYIIOHHOTO 10X0/Jia, 4 TAKKE€ YaCTUIHOT'O
MOTalIeHusl JOJATOBOM IEHHOM 6yMaFI/I, MMPpU3HACTCA B MOMCHT HACTYIJICHUA 00s13aTEIbCTBA YMUTEHTA 110 OIIATE TAKHUX
00513aTeNbCTB. CHpaBeZ[HI/IBaFI CTOMMOCTh TaKOU Z[e6PITOpCKOI71 3aJ0JDKCHHOCTHU TIPHU3HACTCA paBHOﬁ HOMMHAJILHOU
CTOUMOCTH noz[nexcau_[ei/'l IOTralmcHUIO 3a10J2KEHHOCTHU. HperameHHe NpU3HaHUA HaHHOﬁ ,I[e6PITOpCKOI71 3aJ0JDKCHHOCTHU
MNpoOUCXO0AUT B MOMCHT IIOCTYIJICHHA B COCTaB AKTHBOB (DOHI[a JACHCIKHBIX CPCACTB WJIM HHOI0 HMYIIECTBEHHOI'O
OKBHBAJICHTA B CUCT IIOTrallICHUA yKaBaHHOﬁ 3aJO0JDKCHHOCTH.

B cirydae HeMCTHIOTHEHUS SMUTCHTOM 0053aTEIILCTBA 10 BEITUIATE CYMMBI OCHOBHOTO JIOJITa, KYTIOHHOTO JJOXOZa WIH CYMMBI
YaCTUYHOTO MOTAIICHUs], M0 UCTEYCHUH 7 ITHEH C MOMEHTa OKOHYAHH CPOKa WCIIONHEHHs YKa3aHHOTO 00s3aTelhCTBA
CIIpaBeJIuBasi CTOMMOCTh TaKOW IIeHHOW Oymaru u JeOUTOpCKOW 3aJ0JHDKEHHOCTH, OMHCAHHOW B MpeblayiieM absarle,
OTIpeIENSIeTCS TI0 MPaBHIIaM OIICHKH Je(OITHBIX JONTOBBIX MeHHBIX Oymar (cm. 1m.111.4.6.8).

4.6.8. Ouenka 1e¢)0JITHBIX I0JTOBBIX HEHHBIX fymar

B ciyuae HEHCNIONHEHHS SMHUTEHTOM O00s3aTENbCTBA 10 IOTAIIEHWI0 OCHOBHOTO JONra IO LEHHOH Oymare B aary
MOTaIIeHHs, [0 UCTeUEHNH 7 JHEH ¢ MOMEHTa OKOHYaHMS CPOKa HCIIOJHEHHS YKa3aHHOTO 00S3aTeNbCTBA CIIpaBeIINBas
CTOMMOCTH BCEX JOJITOBBIX IIEHHBIX OyMar JaHHOTO 3MHUTEHTA, 3a NCKIIIOYCHNEM PEeCTPYKTYPU3UPOBAHHBIX IICHHBIX OyMar,
NIPUHUMAETCS PaBHOW HYJIIO.

B ciryyae HencnonHEHNS! SMUTEHTOM 00513aTEIbCTBA 10 MOTAICHNIO KYNOHHBIX BBIIUIAT W/WIIH 110 MOTAIIEHUI0 0QepThI, MO0
ucTe4yeHnH 7 THel ¢ MOMEHTa OKOHYaHHUS CPOKa MCIIOJHEHHUS YKa3aHHOTO 00s3aTebCcTBa CIpaBeINBasi CTOMMOCT BCEX
JIOJITOBBIX LIEHHBIX OyMar JaHHOTO SMHTEHTa PACCUUTHIBACTCS COTJIACHO CIIEAYIONIINM IpaBHiIaM:
- eciM OCHOBHOW DBIHOK JOJNTOBOW IIEHHOH OyMaru sIBISIETCS aKTUBHBIM, TO CIIPABEIJIMBAs CTOMMOCTb LIEHHOM
Oymaru ompezenseTcs COrIacHO MPaBUIIaM OIEHKH JOJITOBON IIEHHOW OyMaru Ha TaKOM PBIHKE;
- €CJIM OCHOBHO PBIHOK JIOJTOBOHM IIEHHONH OyMaru He SIBIISETCS aKTUBHBIM, TO CHpaBeJINBasi CTONMOCTh IIEHHOW
[IPU3HAETCS PAaBHOM HYJIIO.

B nopsizike, onucaHHOM B IpeabIAyIeM naparpade, OnpeienseTcs TAkKe CTOUMOCTD A OITHBIX PECTPYKTYPU3UPOBAHHBIX
Oymar.



CHpaBeL[J'II/IBaSI CTOUMOCTB HeGHTOpCKOﬁ 3aJ0JDKCHHOCTH B OTHOLICHHUU 00s13aTeILCTB AMUTEHTA 110 BEIILIATE KYIIOHHOT'O
J0X014a, a TAaKXKC 4aCTHYHOI'O ITOralliCHuA HOJ’IFOBOﬁ HeHHOﬁ 6yMaFI/I, B CJIy4a€ HCUCTIOJIHCHUSL ODMUTCHTOM 00s13aTeLCTBRA 110
BBIIIJIATC CYMMbI OCHOBHOT'O 10JIra, KYIIOHHOTO AO0XOAa WJW CYMMbl YaCTUYHOI'O IOTrallCHU:A, MO UCTCUCHHUU 7 IHEH ¢
MOMCHTA OKOHYaHUs CPOKa UCIIOJHCHHUS YKa3aHHOT'O 06H3aTeJ’ILCTBa, MpU3HaACTCA paBHOﬁ HYJIIO.

4.6.9. OIIeHKa HOBOTI'0 BBIITYCKA JOJITOBBIX HEHHBIX 6yMar, MOJIYY€HHBIX B PE3yJbTaT¢ KOHBCPTALIlUU

CrpaBeyBasi CTOMMOCTB JJOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKITIOUEHHBIX B COCTaB akTuBOB DOHMA B pe3ysbTare
KOHBEPTAaIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MPpU3HACTCS PaBHOM CIIPaBEIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAIUH, IEICHHOW Ha KOJMYECTBO JIOITOBBIX IIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA OHA
KOHBEpTUpYyeMas [IeHHast Oymara.

CHpaBC,I[HI/IBaH CTOMMOCTBD JOJI'OBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB q)OHZla B pE3YIbTATE
KOHBEPTAlMN B HUX OOJITOBBIX LEHHBIX 6yMar, TIpUHAUICKaIuX (DOHZ[y, IpH peopraHn3anvi SMUTEHTA TaKUX JOJTOBBIX
ICHHBIX 6yMar MMpU3HACTCA paBHOﬁ CHpaBe,HHHBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeiMBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, B CIIy4asX OIHMCaHHBIX BBIIIE, OCTAETCS HEM3MEHHOU
JI0 HACTYIUICHUS OJTHOTO M3 NEPEUUCIICHHBIX COOBITHI:
- MOMEHTa, KOTJIa PHIHOK, ONPE/ICIIEHHBIN B KAYECTBE OCHOBHOTO JUIsl JAHHOM IIEHHO# OyMaru, CTaHOBUTCS aKTHBHBIM
JUISL TAaHHOMW LIEHHO Oymaru; uimm
- II0 UCTEYEHUIO Mecsla C MOMEHTAa KOHBEpTaluy,
C 3TOr0 MOMEHTA CIIPABEAINBAsl CTOMMOCTb TaKOH IIEHHOH OyMaru oneHuBaeTcsi B 00IIEM MOpsiIKe.

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

Enunnneii yuera mpu oLeHKe BIOXKEHHSI B OOBIKHOBEHHBIC aKIIUH, €CITH 00111ee KOJTHIECTBO aKIMH, TpHHAANIexKammx OoHxty,
cocraBisieT 6onee 20% oT 00mero KommdecTBa OOBIKHOBEHHBIX aKIUil AaMHUTeHTa (fanee — CyIIeCTBCHHBIH TTaKEeT aKIHi),
sBisieTca Bech CyIIeCTBEHHBIN MakeT akIMi JaHHOTO AMHTEHTa, NpuHapexanmii @onny. Takoil CylnecTBeHHbIH MakeT
akuuit oneHuBaeTcs oueHIukoM (cM. m. 111.4.7.6) ¢ yueTom mpemuu 3a BO3MOXKHBIH KOHTPOJb (3HAUYUTEIHHOE BIHSHHE).
OT4eT OIEeHINKA TOJDKEH COJEeP KaTh OLEHKY CTOMMOCTH JUIS Pa3IMYHBIX 1O pa3Mepy ydacTust CyIlecTBEHHBIX IaKeTOB
akuuii, B ciaydae, ecly IJIaHUpYeTCs U3MeHeHHe J1oiu yyacTus PoHJa B KanuTale 3MUTEHTA 10 HOJIYYEHHUS CIETYIOLEero
OTYeTa OLICHIIUKA.

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

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTB J0JICBBIX INCHHBIX 6yMar JAOMOJIHUTCJIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAB aKTHBOB CDOH,Z[a B
pe3ysbTaTe pa3MCIICHU 3TUX HEHHBIX 6yMar IMyTEM pacOpeAcJICHUA CPpeAu AKIUOHCPOB WUIIU IIYTEM KOHBEPTALIMU B HUX
KOHBEPTHUPYCMbBIX HCHHBIX 6yMar, MPpU3HACTCA paBHOﬁ CHpaBGHJ’IHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, 1O
OTHOLICHUIO K KOTOPOMY TaKoOHu BBIITYCK SBJISICTCA JONOJHUTCIIbHBIM.

CrpaBeuinBasi CTOUMOCTB JTOJICBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYCKa, BKIFOYCHHBIX B cOCTaB akTHBOB DoH/a B
pe3ynbTaTe KOHBEPTALUHU B 3TH IIEHHBIC OyMaru JOJIEBBIX IICHHBIX Oymar, npuHauiexkamux oy, IpH peopraHu3aiuy B
(dhopMe MPHCOeTUHECHNUS, IPU3HACTCS PABHOM CITPABEIMBOM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 110 OTHOIICHUIO
K KOTOPOMY TaKOU BBIIYCK SIBJISIETCS JIONOJHUTEIbHBIM.

OreHKa CHpaBeANINBasi CTOMMOCTH JOJEBBIX IIEHHBIX OyMar HOBOTO BBIITyCKa, NMOJIYYEHHBIX B pe3yjbTaTe KOHBEpPTAIUU
LEeHHBIX Oymar, npuHaanexanmx Poxay, paccmorpens! B 1. 111.4.7.9.

B ToMm citydae eciiv SMUTEHT JIOJIEBBIX IIEHHBIX OyMmar ObUT 00BsABIEH OAHKPOTOM WIIH JIMKBUAUPOBAH, BCE BBITYCKHU JIOJIEBBIX
LIEHHBIX OyMar Takoro SMUTEHTA OIEHUBAIOTCS 110 MPaBUJIaM OIIEHKH JIOJIEBBIX IIEHHBIX OyMar mpoOJIeMHBIX SMUTEHTOB (CM.

m. 111.4.7.8).
4.7.2. OcHOBHbIE PHIHKH /ISl 10JIEBBIX IIEHHBIX OymMar

OCHOBHBIM PBIHKOM JJISI I0JIEBBIX LIEHHBIX OyMar pocCHMHCKUX dMHUTeHTOB (Bkitouas nau 3[1IM®), nomynieHHBIX K TOpram
Ha ITAO Mockosckoii bupxe, sBngercs ITAO Mockosckast bupaxa.

OCHOBHBIM PBIHKOM JIJISI JIOJIEBBIX IICHHBIX OyMar pocCHHCKUX SMUTEHTOB (BKItodas mau 3[11®), He momymeHHBIX K TOpraM
Ha [TAO MocxkoBckoii bup:xe, sBnsercst BHEOHPIKEBOIl PHIHOK.

OCHOBHBIM PBIHKOM JIJIS TIA€B OTKPBITHIX M MHTEPBAIBHBIX MACBBIX (DOHIOB SABISAIOTCS CACIKH MO IPHOOPETEHHIO U BBIKYILY
[1aeB y yIpaBJIOIel KOMIIAHUK COOTBETCTBYIOIIETO (DOH/A.

4.7.3. OueHka 0JIeBbIX IEHHBIX OyMar, [Jsi KOTOPBIX OCHOBHBIM pbIHKOM sBJsiercs ITAO
MockoBckas bup:xa

PhIHOK [T aKImH, U1 KOTOPOH OCHOBHBIM peIHKOM siBistercs: [TAO Mockogsckast bupika (nanee - MbB), siBisieTCsl akTHBHBIM,
€CJIM JJIsl JAaHHOM LIEHHOM OyMaru 0JJHOBPEMEHHO BBIIIOJIHEHBI CIICAYIOLIIE YCIOBHSI:

- KommuectBo caenok 3a mocnenuue 30 Toproeeix aue 10 u 6oee;

- CoBokymnHblif 00beM caenok 3a nocienuue 30 Toprosuix aneit npessicun 500 000 py6.



(@) Honesvie yennvie dymazu, umeroujue aKkmuGHbLii PblHOK
JloneBbie 1eHHbIE OyMaru, UMEIOIIME aKTUBHBII PHIHOK, OLIEHUBAIOTCS CICIYIOIIUM 00pa3oM:

1. Eciu B ieHb OIeHKH (WU B TOCIICTHIIA ONFMKANIITNI TOPTOBEIi ICHb, €CJIH B JICH OIICHKK TOProB Ha Mb He Ob110)
oupskeil paccunThiBaach Poinounas nena (3)? onennBaeMoii eHHoii GymMaru, To B KauecTBe CIIPaBeIMBOM
CTOMMOCTH LICHHO# Oymaru mpuHuMaeTcsi PeiHOYHas nieHa (3), paccuntannas B 31oT aedb (MARKETPRICE3).
Ecnu Ha maTy orieHKM Ha GHpsKe ecTh HMH(poOpManus 0 KoTupoBke Ha npoxaxy (OFFER) u Peinounas mena (3)
MARKETPRICE3 > OFFER, 1o B kauectBe cupaBeanuBoii crommoctu npuanmaercs nena OFFER. Ecnn Ha maty
OIICHKH Ha OHMpke ecTh nHpopManusi o KoTupoBke Ha MoKynky (BID) u PrrHownas nena (3) MARKETPRICES <
BID, To B KauecTBe cpaBeJIMBOM CTOUMOCTH NpUHUMaeTcs LeHa BID.

2. Ecau B ieHb OLIeHKH (WK B TOCTIEIHUH ONMDKaNIINi TOPTOBEIi IeHB, €CIU B JICHb OIleHKH ToproB Ha Mb He Op110)
Oup:keii He paccuuThiBagach PeiHouHas neHa (3) oueHnBaeMoii HeHHOI OyMaru, To clipaBeIsIiBasi CTONMOCTh
NIPUHUMAETCs PaBHOM cpeHei BenuunHae Mexay nenoi npepioxenus (OFFER) u uenoit cnpoca (BID) Ha MomMeHT
oxoHuaHusi ToproBoii ceccuu ((OFFER+BID)/2), npu ycnoBun 4TO Ha AaTy OLEHKU €CTh MH(POPMAIMS O IeHaxX
MPEIUIOKEHHS U CIIPpOca, ¥ Cp3 Mex 1y HuMu Menbine 10% mynkros ((OFFER-BID)/OFFER*100%<10%).

3. B ocTanpHBIX ciyyasx CIpaBeTUBasi CTOUMOCTh P IpUHUMAETCS PaBHOM:
- PeiHouHO# 1ieHe (3) oueHuBaeMoM 1ieHHOW Oymaru, pacCYuTaHHOW B JIeHb, ONIDKAWIINKI K JaTe OICHKH,
A
- CIpaBeUIMBOM CTOMMOCTH Ha ATy IpeAbIIyIIeH OIeHKN
B 3aBUCHUMOCTH OT TOTO, KaKas U3 IBYX JaT OJIFKe K JaTe OICHKH.

Ecmu Ha maTy oueHku ecth nH(pOpPMAIHS O IeHEe MPEAIOKCHHS U MOTYICHHAS B PE3y/IbTaTe pacueTa CTOUMOCTh P
> OFFER, 10 B KauecTBe cnpaBeuinBoi croumoctu npuHumaerca neHa OFFER. Eciu Ha maty ouleHKHM ecTh
HHPOpMALHS O IICHE CIIPOCca U MOTydeHHAas B pe3yNbTaTe pacuera cTonMocTh P < BID, To B KauecTBe cripaBeInBO#
CTOMMOCTH NpuHuMaeTcs ueHa BID.

(b)  Honesvie yennvie dymazu, He umeroujue akMuGHO20 PoIHKA

CHpaBeI[HI/IBaﬂ CTOUMOCTHD O0JICBBIX IICHHBIX 6yMar, HE UMCIOIIMX aKTUBHOT'O PbIHKA, PACCUNUTBHIBACTCA UCXO/A U3 TOT'O KaAKOE€
CcOOBITHE MPOU30IILIO TIO3/IHEE (J1aTa IIEHBI):
- muesHoit 06veM (VALUE) caenok Ha Gupske ¢ orleHrBaeMoit akiueit mpessiman 100 000 py6.;
- MOCNeMHSIS CEJKa, COOTBETCTBYIONIAS KDUTEPHSIM CICITKH, COBEPIICHHOMN Ha T0OPOBONBHOM OCHOBE, 3aKIIFOUCHHAST
@®oHZOM B OTHOLICHHM LEHHOW Oymard (CM. ONpeAelieHHe CHENKH, COBEPILCHHOH Ha NOOPOBOJILHOW OCHOBE,
ykazaHHoe B [Ipuioxenun 1).

B ToMm cirygae, eciii 0JHOBPEMEHHO BBIITOIHEHBI CIICTYFOIINE YCIIOBHS :
- JlaTa IeHBI paHee MSTH MECSIIeB 10 AaThl OLICHKH;
- CTOMMOCTH BJIOXXCHHH B TaKyl0 ICHHYIO OyMmary mpeBBIIIaeT Win YIpaBisiomas KoMmanus oXumaer, 4To B
TedyeHue Mecsa npeBbicut 0,5% ot obmielt Benmuanasl CYA,
T0 Ynpasistomas KoMnanus npeanpuHUMaeT 1eHCTBHUs, HAlIPaBJIeHHbIC HA MIOTYYSHHE B TCUCHHE MECSIIa OTYETa OI[EHIIINKA
B OTHOUIICHWH JAHHBIX IEHHBIX OyMar.

B ToM cityuae, eciii 0JJHOBPEMEHHO BBIMTOJHECHBI CCIYIOIIUE YCIOBHS
- J1aTa [CHBI paHee IIeCTH MECSIICB 10 AaThl OIICHKU;
- CTOMMOCTbH BJIOXEHHH B TaKyIO IIEHHYIO OyMmary 70 TeKyuieil nepeoneHky npesbimaeT 0,5% oT o01eit BenmunHbI
CUA,
TO CTOMMOCTH BJIO)KEHHI B TAKUE [IEHHBIE OyMaru onpe/essieTcsi Ha OCHOBe oTueTa olenmka (cM. m.111.4.7.7).

B mpoTtuBHOM citydae, B 3aBUCIMOCTH OT TOT'O, KaKO€ M3 COOBITHH, IIEPEUUCICHHBIX B TIEPBOM ab3alle TaHHOTO pasjeia,
HACTYIIJIO TIO3IHEE, CIIPaBEIINBAasi CTOMMOCTS P 1leHHO Oymaru mpuHUMAeTCS PaBHOM CIIEAYIOUICH IICHE:

- cpenuer3BenreHHou 1eHe crnenok (WAPRICE) Ha Gupike;

- IIeHE CHEJIKH, 3aKIIoucHHO DOoHIOM.

Ecnu Ha maTy OleHKH ecTh HH(pOpMAIHS O IIeHE TPEATI0KCHNS Ha ONpIKe U MTOydeHHas B pe3yIbTaTe pacueTa CTOMMOCTH P
> OFFER, To B kauecTBe cupaBeanuBoi crommoctr npuanMaetcs rieHa OFFER. Ecnu Ha maTy orieHKH ecTh nHpopManus o
1IeHe crpoca Ha bupyke u nony4yeHHas B pe3ynbrare pacuera croumocts P < BID, To B KauecTBe cripaBeJIMBON CTOMMOCTH
npuHuMaercs nexa BID.

4.7.4. OueHka J0JieBbIX LEeHHBIX OyMar, AJs KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIeTCS OPraHu3aTop
Topros uHoii, yeM ITAO MockoBckas bupixa

PBIHOK 17151 TOJIEBOM LIEHHOM OyMaru, 11t KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCS] OPraHU3aToOp TOPToB (Jlajiee 0000IIeHHO —
6upxa) nHOM, yeM ITAO MockoBckast bupxka, sBisieTcst akTHBHBIM, B Clydae HAJIMYUS 10 JAaHHOM IEeHHOH Oymare
creayroneid HHGOPMaIK Ha TOH Oupxe:

2 Tlopsnox, yreepxaenusiii [pukazom ®CDOP ot 9 Hos6ps 2010 1. Ne 10 65/n3-1



CpPE/IHEB3BELICHHON LICHBI 110 C/EIKaM, COBEpIICHHBIM Ha OMpKe B JIEHb OLEHKH (WIN B MOCICIHUN OMbKarmi
TOPrOBBIH JIeHb, €CIIM B JICHb OLIEHKH TOPrOB Ha Oup:ke He ObLIO); Win

LIEHBI 3aKPBITHS Ha KOHEII JTHSI OLEHKH (MJIH B ITOCIIETHETO OJIMKaHIIero TOproBoro JHsI, €CJIH B JIEHb OLIEHKH TOPTOB
Ha OMpiKe He ObUIO); MK

HaJIM4yKe Ha JeHb OLIEHKH (MJIU MOCIEAHNI ONIVbKalIni TOProOBBIi JICHB, €CITU B ICHb OLIGHKH TOProB Ha OMpike He
ObUI0) KOTHPOBOK Ha MTOKYIIKY U POAAKY.

(@) Honesvie yennvie bymazu, umerousue akmueHblii pblHOK

JloneBrlie eHHBIE OyMard, Ui KOTOPBIX OMpiKa SBISETCS aKTUBHBIM PBIHKOM, OIICHHBAIOTCS CIIEIYIONTIM 00pa3oM:

1.

Eciu B 1eHb OlleHKH (WM B TIOCIEAHAN ONMVDKalIINif TOPTOBBIN ACHB, €CITN B ICHD OIICHKH TOPTOB HA OUpXKe HE
OBUTO) COBEPIIAJHCH CAEJKH ¢ OLleHHBaeMoil IeHHO# Oymaroii, u Oup:keii packpsiBaercsi nHpopManus o
cpeIHeB3BeLICEHHOW IeHe cAeJoKk ¢ nanHoW meHHoi Oymaroit (WAPRICE), To B KkadecTBe CIpaBeaIHBOMN
CTOMMOCTH MPUHAMACTCS TaKas CpPeIHCB3BCIICHHAs IeHa. ECiiM Ha J1aTy OIICHKH Ha OUpxKe eCTh WH(pOpPMAIHS O
kotupoBke Ha npoaaxy (OFFER) u cpennerssemennas nena WAPRICE > OFFER, To B kauecTBe CripaBejIHBO#M
croumoctu npuauMmaetcs nera OFFER. Ecnu Ha naty oneHku Ha Oupke ecTh MH(OpMAIUs O KOTUPOBKE Ha
nokynky (BID) u cpennesssemennas nena WAPRICE < BID, To B KauyecTBe CHpaBeIIMBOIl CTOMMOCTH
npuHuMaercs neHa BID.

Ecin B 1eHb OlleHKH (WK B TOCICAHAN OMMKalIInii TOPTOBBIN JCHB, €CIIU B JICHb OIICHKH TOPTOB Ha OUpKE HE
ObLT0) OUp:Keli He pacKpbIBaeTcss HH(OPMAIHUS 0 CPeTHEB3BeLIeHHO eHe CAeJI0K, HO nMeeTcsl HH(popMaus
o uene 3akpbiTusi (CLOSE) Ha KoHeI JaHHOTO JHS, TO CIIPAaBEUINBAs CTOMMOCTh IPWHUMACTCS PaBHOW IICHE
3akpbIThs. Eciy Ha AaTy OlIeHKH Ha Oupske ecTh nHpopMalus o kotupoBke Ha npoaaxy (OFFER) u niena 3akpbitus
CLOSE > OFFER, To B xadecTBe crpaBeanuBoi crommoctn npuaumaercs neHa OFFER. Eciu Ha naty onenku Ha
Oupxe ectb mHpopManus o KoTHpoBke Ha mokynky (BID) m mena 3akpeitmss CLOSE < BID, To B KadecTe
CIIPaBEeJIMBOM CTOMMOCTH IpuHUMaeTcs 1eHa BID.

Ecin B 1eHb oueHKH (WK B TIOCHEIHUN OMKalIIMiA TOPrOBBINA JIEHb, €CJIU B JICHb OLIEHKH TOPTOB Ha OUp)ke He
65110) ) OMpakeil He pacKkpbIBaeTcsi HH(GpOPMALUs 0 cpeJHeB3BelICHHO LeHe CAeJIOK U 0 lleHe 3aKPBITHS, TO
CIpaBeAINBasi CTOMMOCTb IPHHUMAETCS paBHOH cpeHel BennuuHe Mexay 1eHoi npeanoxenus (OFFER) u nenoi
crnpoca (BID) na momenT okonuanust Toprosoii ceccun ((OFFER+BID)/2), npu ycnoBuu 4to Ha AaTy OLEHKU €CTh
uHbOpMANUsT O [EHAX MPEIOKEHHUS W ChOpoca, W cOpda Mexay Humu Menbire 10% myrkroB ((OFFER-
BID)/OFFER*100%<10%).

B 0CTaABHBIX CIydYasix CIIPABETMBAS CTOMMOCTE OTPEIENSETC B MOPSKE, OMMCAHHOM JUIA JOJEBBIX HEHHBIX
Oymar, He UMEIOIINX aKTUBHOTO phiHKa (cMm. 1. 111.4.7.4(D)).

(b)  Honesvie yennvie Gymazu, ne umerougue AKMUEHO20 PbIHKA

CripaBeiinBasi CTOMMOCTb JIOJIEBBIX [IEHHBIX OyMar, He UMEIOINX aKTUBHOTO PBIHKA, PACCUUTHIBAETCS UCXO/IS U3 TOTO KAKOE
cOOBITHE MTPOU3OIILIO IMO3AHEE (J1aTa IICHE):

Ha Oupxxe OBLIa 3aKJIF0YEHa CIeNIKa C JaHHOM LIeHHOH OyMaroi;
Ha Oupxe OBLIA OTIpesiesieHa [IeHa 3aKphITUS 110 TaHHOH IeHHOH Oymare.

B Tom cily4ae, €CliM OJJHOBPEMEHHO BBITNIOJIHCHBI CJICAYIOIINE YCIOBUS:

JlaTa IeHbI paHee MSITH MECAIEB JI0 JaThl OIICHKH;
CTOMMOCTh BJIOKCHHI B TaKyl IIEHHYIO Oymary mpeBbllIaeT wid Ynpasisiromas KoMmaHus 0KUAaeT, YTO B
TeyeHune Mecsua npeBeicuT 0,5% ot obmeid Bennunabl CHA,

TO YHpaBHHIOH.[aH KomMmanuns npeanpruHuMacT Z[eﬁCTBHﬂ, HaIlpaBJICHHBIC HA MOJIYUYCHHE B TCHCHHUEC MECsLla OTUET OLCHIIUKA
B OTHOIICHHMHU JAaHHBIX ICHHBIX 6yMar.

B Tom ciy4yae, €ClIM OJJTHOBPEMEHHO BBIIIOJIHEHEI CIICAYHOLINE YCIOBUS:

JlaTa LIeHbI paHee IEeCTH MECSIEB JI0 AaThl OLICHKHU;
CTOMMOCTbH BJIOKCHHUI B TaKyro IIEHHYIO OymMary 1o Tekyulel rnepeornenky npessimaeT 0,5% ot obuield BelnanHb
CUA,

TO CTOMMOCTb BJIOXKEHHH B TAKHE [IEHHbIE OyMaru orpeessieTcsi Ha OCHOBe oTdeTa oreHiuka (cm. m.111.4.7.7).

B mpoTtuBHOM ciydae, B 3aBUCHIMOCTH OT TOT'O, KaKOe€ M3 COOBITHH, IepeUNCICHHBIX B IEPBOM ab3alrle JaHHOTO pa3iena,
HACTYIHJIO TTO3/HEEe, CIIPAaBEIJINBasi CTOMMOCTD P IIeHHOUW OymMaru mpHHUMAETCSl PaBHOH CIIeyOIeH IIeHe:

cpennen3BeneHHo nene caenok (WAPRICE) na 6upixke;
nene 3akpeitst (CLOSE) mo manHoi# rienHoi Oymare.

Ecnu Ha naTy onieHKH ecTh MH(GOPMALHS O IIeHe MPE/I0KEHHs Ha OUpIKe U MOJTydeHHAs B pe3ybTaTe pacueTa CTOuMOCTb P
> OFFER, 10 B KauecTBe cripaBenBoii croumocty npuanmaercs niena OFFER. Eciu Ha naty onieHku ectb HH(GopManus o
LieHe crpoca Ha bupxe u noiaydeHHas B pe3ynbTare pacuera crouMocts P < BID, To B kauecTBe clipaBeUINBOM CTOMMOCTH
npuHuMaercs uexa BID.



4.7.5. OmueHka /10JeBBIX NEHHBIX GyMar, IJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCH BHeOHPIKeBOIi
PBIHOK

CTOMMOCTD BIIOKCHHUI B TaKKe IICHHBIC OyMaru OmpeeNiieTcsl Ha OCHOBE oT4eta oueHiuka (cum. m.111.4.7.7).
4.7.6. Ouenka naeB OTKPBHITHIX M HHTEPBAJIBHBIX MaeBbIX (GOHAOB

CrpaBeiMBasi CTOMMOCTB 11a€B OTKPBITOTO WIIM HHTEPBAJIBHOTO ITa€BOT0 HHBECTHIIMOHHOTO (DOH/Aa paBHA CTOMMOCTH T1a€B,
PacKpBITOH yNpaBisIoNIel KOMIIAHHEH COOTBETCTBYIOIIETO (DOHIA HA AaTy, HanOosee ONM3KYIO K JaTe OLEHKH.

4.7.7. Hcnojb30BaHHe OLIEHIIUKA MPHU OLIEHKe J0JIeBbIX IeHHBIX OymMar

OmnpenencHre OLEHITMKOM CIIPABEATINBON CTONMOCTH JJOJIEBBIX IIEHHBIX OyMmar, B ToM 4rcie CyIecTBEHHOTO aKeTa aKIHi,
MIPOU3BOIUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUIM 3aKOHOAATENbCTBA. OTUET OICHIINKA HCIIONB3YETCS Al OLICHKU
neHHoi Oymarn nin CyIecTBEHHOTO MaKeTa aKIWil ¢ MOMEHTa, KOT/la OH OBbII IPEIOCTABIICH OLCHIMKOM Y IIPaBJISIOIEH
Komnanum no axry.

4.7.8. OueHka 10JIeBbIX IIEHHBIX OyMAar Mpo6JieMHBIX YMUTEHTOB

B ToM ciyuae eciam SMHUTEHT JOJEBBIX IIEHHBIX Oymar ObUT OOBSIBIEH OaHKPOTOM, CIIPaBE/JIMBasi CTOMMOCTH JIFOOBIX
BBIMIYCKOB JIOJICBBIX IIEHHBIX OyMar TaKOro SMHUTEHTA OMpEeNsIeTCs Ha OCHOBE oTdyerta oneHmuka (em. m.111.4.7.7). Oruer
OLICHII[MKA MCIIOJIB3YETCs AJIsl OLIEHKH IIEHHOI OyMaru ¢ MOMEHTa, KOT/1a OH ObLI [PEeI0CTaBIIeH OLEHIIMKOM Y IPaBIISIONIEH
Kommanuu mo akty. Jlo yka3aHHOro MOMEHTa CIIPaBeJIMBas CTOMMOCTh TAKHX LICHHBIX OyMar MpUHUMAETCsl paBHOM HYJIIO.

B tom cjiydae, €CJIi SMUTCHT JOJICBBIX IEHHBIX 6yMar ObLI JIMKBUJIWPOBaAH, ClIpaBCIJinBasgs CTOMMOCTb JIFOOBIX BBIITYCKOB
JOJICBBIX IICHHBIX 6yMar TAKOT'0 SMUTCHTA MMPUHUMACTCA paBHOﬁ HYJIIO.

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

CrpaBeBasi CTOMMOCTD JIOJIEBBIX [IEHHBIX OyMar HOBOTO BBIITyCKa, BKJIFOYEHHBIX B cOcTaB akTHBOB DOHIA B pe3ynbraTe
KOHBEPTAaIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HACTCS paBHOM CIIPaBEIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JICJICHHOW Ha KOJIMIECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHPOBaHA OHA
KOHBEpTUpYyeMas [IeHHast Oymara.

CrpaBeinBasi CTOMMOCTb J0JIEBBIX LIEHHBIX OyMmar, BKIIIOYEHHBIX B cocTaB akTHBOB DoHJa B pe3ysbTaTe KOHBEPTALUH B
HHUX JOJIEBBIX IEHHBIX Oymar, mpuHajiexamux PoHay, npu peopraHuzanuu B (OpMe CIHMSHMS MPHU3HACTCS PaBHOU
CIpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTAallMH, YMHOXXCHHOW Ha Kod(duImeHT
KOHBEPTALUHU.

CrpaBeiMBasi CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BHOBB CO3/IaHHOTO B pe3yiIbTaTe peopraHu3aiy B GopMe pa3aeieHus
WIN BBICJIEHHUS aKIMOHEPHOTO OOIIeCTBa, BKJIIOYEHHBIX B COCTaB akTHBOB (POHIA B pe3yibTaTe KOHBEPTAlMM B HUX
JIOJIEBBIX LEHHBIX OyMmar, mpuHamiexamux OoHIy, NpU3HAETCS PaBHOW CIIPaBEAIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX Oymar Ha JjaTy KOHBEpTalllH, AeJeHHol Ha koo duimeHT koHBepTanmu. B cirydae, eciu B pe3yJsibTaTe pasaeneHus
WJIN BBIJICJICHUS CO3/Ia€TCs [IBa WM OoJree aKIMOHEPHBIX 00IIecTBa, Ha KOA(GHUIMEHT KOHBEPTALMHN JICITUTCS CIIPABEUINBAs
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHbBIICHHAs MPOTOPIMOHAIBHO JI0JI€ UMYILIECTBAa PEOPraHN30BaHHOTO
AKI[HOHEPHOTO O0IIEeCTBa, IIEPEJaHHOTO aKIIHOHEPHOMY OOIIECTBY, CO31aHHOMY B PE3yJIbTaTe Pa3/eICHUS WIN BbIICICHHS.

CrpaBe[iiBasi CTOMMOCTh aKIIMH BHOBB CO3AAHHOTO B pe3yjbTaTe PeopraHu3alui B (OpMe BBIIEICHHUSA aKIIMOHEPHOIO
oO11ecTBa, BKIFOUEHHBIX B COCTaB akTHBOB DOH/IA B pe3yIbTaTe UX pacHpeAeTIeHNUS CPEIN aKIIMOHEPOB PEOPTaHN30BAHHOTO
aKIMOHEPHOTO 00IIIeCTBa, IPU3HAETCS PABHOM HYIIIO.

CrpaBeyivBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMMYCKa, B CIydasx OMHUCAHHBIX BHINIE, OCTAETCS HEU3MEHHON
JI0 HACTYTUIEHUS] OJTHOTO U3 TMEPEUUCICHHBIX COOBITHH:
- MOMEHTa, KOTJIa PBIHOK, OMpeAeNICHHBbIH B KaueCTBE OCHOBHOTO ISl JAHHOW IIEHHOW Oymarn He CTaHOBUTCS
AKTUBHBIM JUIsl TAHHOU [IECHHON OyMaru; win
- IO UCTEYEHUIO LIECTH MECSLIEB C MOMEHTA KOHBEPTALIUHY,
C 3TOr0 MOMEHTA CITPAaBENINBAsi CTOMMOCTh TaKOW IIEHHOW OyMaru OICHHBAETCs B OOIIEM MOPSIKE.

4.8. OueHkKa CTOMMOCTH BJIOKEHHUS

CrpaBeuinBasi CTOMMOCTD BJIOXKCHHUS B YCTAaBHBIA KalUTal OOLIECTBA C OTPAHUYCHHON OTBETCTBEHHOCTHIO OTPEACISICTCS
OIICHIIIUKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSAM 3aKOHOATENLCTBA. B mepro Mex 1y naTaMu OIICHKH OTIpe/IeIICHHAS
OIICHIIUKOM CTPaBETUBAsi CTOMMOCTD BIOXEHHSI He M3MeHseTcsl. OTUET OIEHIMKA UCTIOJIb3YETCS ISl OLEHKH BIIOYKEHUS C
MOMEHTA, KOT1a OH OBLJI MPEAO0CTaBJICH OICHIIUKOM YTipaBistonieii KoMmmanuu mo akry.

5. IIpu3HaHue U OLleHKA OUPKEBBIX MPOU3BOAHBIX (UHAHCOBBLIX HHCTPYMEHTOB

5.1. Hepsonaqanbﬂoe NMPU3HAHUE U MPEKPaAIllCHUE NTPU3HAHUSA

bBupixeBoii mpou3BoOAHbIN (PUHAHCOBBIM HHCTPYMEHT MPU3HAETCS B MOMEHT 3aK/IFOYEHHsI COOTBETCTBYIOUIETO KOHTPAKTa HA
oupixe.

Hpexpame}me MpU3HAHUA GHP)KCBOFO MIPOU3BOJHOTO (bPIHaHCOBOFO HWHCTPYMCHTA MMPOUCXOAUT:



- B CJIy4a€ UCIIOJIHCHUSA KOHTPAKTA,

- B PpCE3yJibTaTC BO3HUKHOBCHHUS BCTPCYHLIX 00S13aTEILCTB 110 KOHTPAKTy C TaKOM Ke cneun(bnxaunei/i, T.C.
3aKJIIOUCHHUC 0(1)CCTHOI>‘I CACIIKHU,

- MpCKpaleHue 00s13aTeNLCTB 110 KOHTpPAKTY II0 HWHBIM OCHOBaHUAM, YKa3aHHBIM B IIpaBUJaX KIHWpPWUHTA, B
YCTaHOBJICHHOM UMM MOPSAJIKE.

5.2. OueHKa CTOMMOCTH MPOU3BOAHOr0 GUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOAHOTO (DHHAHCOBOTO MHCTPYMEHTA SIBIISICTCA OHMpika, Ha KOTopoit PoHIOM OBUIT 3aKIIIOUYCH
COOTBETCTBYIOIIMI KOHTPAKT.

CrpaBeIMBOH CTOMMOCTBIO IPOM3BOMHOIO (DMHAHCOBOTO HMHCTPYMEHTa SBISICTCS €ro IOCIeNHsSs pacyeTHas LeHa
(TeopeTmueckas LeHa), onpeaenseMas Oupikelt, Ha KoTopoit @oHIOM OBLT 3aKITI0UEH COOTBETCTBYIOIINI KOHTPAKT.

B ciyuae, eciii KOHTPAKT SBIISETCS. Map KupyeMbIM 1 POHIOM Ha 1aTy OLEHKH OTPaKEHBI BCE PacUeThl 110 BapHALMOHHON
Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PHHAHCOBOT'O HHCTPYMEHTa paBHA HYIIIO.

6. I[Ipu3HaHue U OlleHKA 1e0UTOPCKOIT 3210/ZKEHHOCTH U MPeIoIIaT
6.1. IIpu3HaHmMe 1eOUTOPCKOI 3a10JLKEHHOCTH M MPEIOIIAT
6.1.1. OOmue MoJIOKEeHHUS

Jleburopckasi 3a/I0JDKEHHOCTh ITIPH3HAETCS B MOMEHT, Koraa y oHIa B COOTBETCTBUM C JEHCTBYIOIIUM JOTOBOPOM
BO3HMKAET IPaBoO TPEOOBAHMS UMYIIECTBA WK TIOJTyYCHUS JICHE)XKHBIX CPEICTB OT KOHTpareHTa 1o 10r0BOpY.

[Mopsiiok TPU3HAHUS U OLICHKHU CIPABEIMBON CTOMMOCTH CIIEyIolIel 1eOUTOPCKON 3a10DKSHHOCTH:
- nebuTtopckas 3aJ0JDKEHHOCTh B CyMME HAKOIUICHHBIX IPOIEHTHBIX JIOXOJOB, HAYMCISEMBIX Ha OCTAaTOK Ha
pacuerHom cuete (cM. 1. 111.2);
- nebuTtopckas 3a10JKEHHOCTD [0 PACUETaM ¢ IMUTEHTOM JIOJITOBBIX [eHHbIX OyMar (cum. 1. 111.4.6.7)
OIMHKCaH B COOTBETCTBYIOLIMX pa3jenax [IpaBui.

Hwke onmucan mopsiiok MpU3HAHKUS HEKOTOPBIX APYTHX BHIOB JCOUTOPCKOM 3a10JIKSHHOCTH.
6.1.2. JluBMaeHabI

Jleburopckast 3a/10JDKEHHOCTh MO TUBHICHIAM K HOJIYYSHHUIO 10 LEHHBIM OyMaraM pOCCHHCKHMX IMUTEHTOB IPH3HAETCS B
HanOoJIee MO3AHAN JEHD:

- JCHb SaKpLITI/ISI peeCTpa 101 BI)IHJ'IaTy JII/IBI/II[eHI[OB; niIn

- JIcHb OTpPeNesICHHUs pa3sMepa AUBUICH A, IPUXOISIIETOCS Ha OHY aKIIHUIO
B CyMMeE, PaBHOW MPOHU3BEICHUIO KOJIMYECTBA aKIMi, M0 KOTOpbiM DOHJ MMEeT MpaBO Ha MOJyYCHHE JMBUICH/IOB Ha
BEJINYNHY OOBSIBIICHHBIX JIMBUICH/IOB HA OJIHY aKIIHIO.

JebuTtopckast 3aJ0JDKEHHOCTD 110 TUBUACHAAM K MOTYYCHHUIO 10 IIEHHBIM OyMaraM WHOCTPAaHHBIX YMHTEHTOB IPU3HACTCS B
ATy, HAYUHAs C KOTOPOW COBEPIIICHUE CIIEIIKH Ha OUpIKe He IIPUBOANT K IIOMATaHIIO B PEECTpP aKIIMOHEPOB, B CYMME, paBHOH
MIPOU3BEICHUIO KOJIMIECTBA aKITHi, IT0 KOTOPHIM DOHI IMEET MPaBo Ha MOTYICHUE JUBHICH/IOB, HA BEJIMIHHY OOBSIBICHHBIX
TUBUICHIOB HA OJTHY aKIIHIO.

6.1.3. CpeacrTra, neperaHHbIe M0 GPOKEPCKUM T0T0OBOPaAM

JleOuropckasi 3a/10JDKEHHOCTh 0 CPENICTBaM, NepeJaHHbIM MPO(eCcCHOHANBHBIM y4aCTHHKaM PbIHKA IIEHHBIX OyMmar Io
OpOKEpCKUM M HHBIM JIOTOBOpPAM IPU3HAETCS C MOMEHTAa OTPaKEHHs MOCTYIUICHHS TaHHBIX CPEICTB Ha OpOKEpCKHM
cyeT/crieliaNbHbII CUeT, COTJIACHO OTYETY OpoKepa M C MOMEHTa BO3HUKHOBeHHs1 Y DOH/a paBa TpeOOBaHUsI ICHEKHBIX
cpencTB oT Opokepa B pe3ysbTaTe onepanunii ¢ neHHsIMI Oymaramu. Hauncnenne u cimcanue 1e0MTOPCKOH 3a0/KEHHOCTH
B pe3yJIbTaTe OTepalnii, CBA3aHHBIX C IEPEUNCIICHIEM JIEHESKHBIX CPEICTB C PACYETHOTO HAa OPOKEPCKHUIL/CTIeIHabHBINA CHeT
WIN BBIBOJIOM CPEJICTB C OpPOKEPCKOTO/CIENUaIbHOTO Ha PacyeTHBIA CUeT, OTPaKaroTCsl B y4yeTe Ha OCHOBaHMHU OTYETa
Opokepa. MHbIe omepaiuy 1Mo U3MEHEHHIO JeOUTOPCKON 3aJ0JKEHHOCTH OCYLIECTBIIIOTCS Ha OCHOBAHWHM ITOJyYEHHBIX
0TYETOB NPO(EeCcCCHOHANBHBIX YYaCTHUKOB O IIPOBEACHHUH omepanuii ¢ akruBamu DoHza.

JeOuTtopckast 3aJ0JDKCHHOCTh TI0 CPEICTBaM, IMEPEJaHHBIM MPO(ECCHOHANBLHBIM YYaCTHHKAM PBHIHKA IIEHHBIX Oymar
MIPHU3HACTCS PABHOM CyMMe OCTaTKa JICHE)KHBIX CPEACTB 110 JAHHBIM 0TYeTa MPO(EeCCHOHAIBHOTO YYaCTHUKA PHIHKA IICHHBIX
OyMmar Ha JaTy OLIEHKH. B cioydae OTCYTCTBHUS Ha JIaTy OIEHKH OT4YeTa MPO(heCCHOHATLHOTO YYAaCTHHKA PBIHKA IEHHBIX
Oymar, nebuTopckas 3aJ0JDKEHHOCTD OIIEHMBAETCS B CyMMeE, OTPaKEHHOH B OTYETE IO COCTOSIHHIO Ha ONMDKalIIyio nary,
MIPEIIECTBYIONIYIO 1aTe OI[CHKH.

6.1.4. He3aBeplieHHbIE pacyeTbl

IIC()I/ITOpCKaH 3aJ0JDKCHHOCTD MO HE3ABEPUICHHBIM CJICJIKaM C aKTUBaAMH (DOH,Zla TPU3HACTCA B MOMEHT UCITOJTHCHUA q)OH}lOM
00513aTEILCTB 110 JOTOBOPY M BOBHMKHOBCHHUS ITpaBa Ha MOJTYUYCHHUEC NCHEKHBIX CPEACTB OT KOHTpArc¢HTa.

HpeL[OI'[J'IaTI)I JACHCKHBIX CPCACTB KOHTpArcHTaM IO AOTOBOpaM OKa3aHusA YCIyT, HpHOGpeTeHI/Iﬂ CHHBIX 6yMar, a TaKXeC
HWHBIX AaKTHUBOB, MPU3HAIOTCAd B MOMCHT CIIMCAHUA JACHCIKHBIX CPEACTB CO CHETa CDOHHa B TIOJIb3Y COOTBETCTBYIOLIUX
KOHTpPArcHTOB.



6.1.5. IlpexpameHue Npu3HaHUs AeOUTOPCKOI 3210/ZKEHHOCTH M MpeIomiaT

HpI/I3HaHI/Ie H€6I/ITOpCKOI71 3aJ0JDKCHHOCTH U TpEeAoILIaT q)OHILa MpCeKpalacTcd B Cjiyvac:
- HCITOJIHEHHUS 00sI3aTEILCTBA JOJDKHHUKOM;
- nepeaayu COOTBCTCTBYIOLICTO MIpaBa ®oHsI0M TTO JOTOBOPY LECCUH,
- IMpOYCTO NpEKpallICHUA ITpaBa Tpe6OBaHI/I£[ B COOTBETCTBUU C 3aKOHOJAATCILCTBOM HUJIK IOTOBOPOM.

6.2. OueHka 1e0MTOPCKOM 3210/LKEHHOCTH M MPeIoNiaT

Henpocpouennas Ha naty OIeHKH NEOUTOPCKas 3aJ0JDKEHHOCTD, MOJIeXkKAIIas IIOTAICHUIO ICHE)KHBIMA CPEACTBAMH, CO
CPOKOM «ZI0 BOCTpPeOOBaHWA», a TaK K€ HEMPOCPOUCHHAs Ha ATy OICHKH AEOUTOpCKas 3aI0JDKEHHOCTD, MOIUIe)KaInas
MIOTAIIEHHUIO JCHEXHBIMH CPEACTBAMH, CPOK HCTIOJHEHHUS KOTOPOH B MOMEHT IIEPBOHAYAIBHOTO NMPU3HAHMS HE MPEBBIIIAI
180 mHeii, oneHUBaeTCS B HOMHHAIBHON CyMMe 0053aTeNIECTBA, TIOUICHKAIIIETO OTIIaTe JOJKHUKOM.

HenpocpouenHast Ha 1aTy OIIEHKH ASOUTOPCKAs 33I0JDKCHHOCTD, TIOJISKAIIAsk OTAICHUIO ICHESKHBIMH CPEICTBAMH, CPOK
HCTIOJIHEHUS] KOTOPOW B MOMEHT MEPBOHAYATIBHOTO MPH3HAHUS NpeBbiman 180 nHeid, olleHuBaeTCs O MPUBEICHHON K JIaTe
orieHkH croumocT miareka (PV, cMm. onpeieneHre NpuBeIeHHONW CTOUMOCTH, yKkazaHHoe B [Ipunoxenun 1), paccautanHoM
C UCTIOJIb30BAHUEM PHIHOYHOMN MPOLEHTHON CTABKH Ty, -

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

T =

{rcp_pbm_ + (KCyo. — KCp), JIS1 3aJl0JDKEHHOCTH B py06JISX
PBIH.

Tep.poitis JJ1s1 3a10/KeHHOCTH B AoJiiapax CIIA v EBpo,

rme:
Tep.prn. — CPE/IHEB3BEIIEHHAs NIPOLIEHTHAS CTaBKa, MyOnuKyeMas Ha oduumanbaoM caiite [1b P® 3a mecsan naubosnee
OMM3KMH K Jare OICHKH, IO KpEeAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHMU3AlUsIMH HE()UHAHCOBBIM
OpTraHu3aIlisIM, B TOH K€ BAJIIOTE, YTO U OICHWBaeMas AeOUTOpCKas 3aJ0DKEHHOCTh, CO CPOKOM TIPEIOCTABICHUS,
MOMAJAONINM B TOT K€ HHTEPBajJ, YTO W CPOK, OCTABIIMICS Ha OTYETHYIO JaTy JO MOTAIICHHUs OICHUBACMOU
3aJJ0JDKEHHOCTH,
KC,,. — ximo4eBas craBka LIb PO, ycranosieHHas Ha 1aTy OLEHKH,
KC,, — cpennsis kirouesas craka [[b PO 3a kaneHaapHbIi MeCs1l, 32 KOTOPBIH ONPEENeHa CTABKA 1o, .-

CpenHsis 3a KaJICHAAPHBIN MecsIl KiroueBas ctaBka [{b P® paccuuteiBaercs mo Gpopmyoie:
2iKC; +T;
KC,. = B —
rue:
T — KonMYeCTBO JHEH B KaJeHJAPHOM MECSIE, 3a KOTOPbI pacCUUTHIBAETCSI IPOLIEHTHAs CTaBKa,
KC; — xirouesas craBka LIb PO, nelicTBoBaBIias B i-oM MepHo/ie KalIeHAaPHOIO MECSIIIA,
T; — KONMMYECTBO JHEN KaJIeHJapHOI0 Mecsla, B TeYeHHE KOTOPBIX JAelcTBOBaNa MpoleHTHas craBka KC;.

ﬂC6I/ITOpCKa$I 3aJ0JDKCHHOCTD, MOJJICKallass MNOraleHui HUMYHISCTBOM, BO3HHUKIIAA IO JOrOBOpaM MCEHbI, HOBAIWU U
APYTUM aHAJIOTMYHBIM A0TOBOpAaM, OHCHUBACTCS 11O CTOUMOCTH UMYHICCTBA, MOAJICIKAIICTO NOJTYUCHHIO, B COOTBETCTBUU C
MOPAAKOM ONPCACIICHUS CHpaBGHHHBOﬁ CTOMMOCTH TAKOT'O UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

Hpe,IlOHJ'IaTBI, COBCPUICHHBIC TI0 AOrOBOpaM, IO KOTOPbBIM CPOK HCIIOJTHCHHUA 00s13aTenbCTBa KOHTpAareHTa HE HCTCK Ha
OTYCTHYIO J1aTy, OHCHUBAKOTCA B CYMME NIEPCUYNCIICHHBIX JACHCKHBIX CPCACTB.

[IpocpodeHHas nedUTOpPCKast 3a10HKEHHOCTS (@ TaKXKe MPeJOINIaThl, COBEPIICHHBIE TI0 JOTOBOPaM, IT0 KOTOPEIM IMPOCPOUCH
CPOK HCIIOJIHEHUSI 005132 TeIbCTBA KOHTPAareHTOM) OLICHUBAETCS 10 (hopMyJIe:

Zl3 = ABHOM * (1 - BD),

rze:
J3.0m — HOMUHAJBbHAS CyMMa JIeOMTOPCKOH 3aJOJDKEHHOCTH,
BD — nporieHT obecrieHeHHsI TeOUTOPCKOM 3aI0JDKEHHOCTH, OTIPEAEIISIEMBIN CIISIYIONINM 00pa3oM:
Cpok npocpouku IIpoueHT obOecueHeHnst
Jo 90 nueit 0%
Ot 90 greit 1o 180 nueit 25%
Ot 180 nHeit no rona 50%
Bonee rona wamM npu NpU3HAHUM JOJDKHUKA OaHKPOTOM 100%
WIN €0 JIMKBUJAINT




7. IIpu3HaHue U OLleHKA KPeAUTOPCKOI 3a10/ZKEHHOCTH
7.1. Tlpu3HaHWe KPeAUTOPCKOI 3210/ ZKEHHOCTH
7.1.1. OOume mooKeHUst

er,HI/ITopCKaSI 3aJ0JIKCHHOCTh MPHU3HACTCSA B MOMCHT, KOrja y doHAa B COOTBETCTBUM C )IeﬁCTBy}OIHHM A0TOBOPOM
BO3HHUKAET 00513aTENLCTBO 110 nepeaadyec MMymeCTBa Win BbIIIJIATE JCHEKHBIX CPEACTB KOHTPAreHTY IO JOTOBOPY.

Hioke onucan mopsiIoK MPU3HAHKS HEKOTOPBIX JIPYTHX BUAOB KPEIUTOPCKON 3a10JKSHHOCTH.
7.1.2. Joxoa mo masim

Kpenuropckas 3a10K€HHOCTh 1O BBIIIIATE JOXOJOB MAWIIMKaM MPU3HAETCS B COOTBETCTBHM C YCIOBHSMU HAYHCIICHHS,
omnpezencHHbIME B [IpaBrinax qoBepuTensHOTO ynpasiaeHuss GOHIOM.

7.1.3. He3aBepieHHbIe pacueThl

Kpenuropckas 3al10KEHHOCTh 10 HE3aBEPIICHHBIM CIIENKaM 0 NPHOOPETEHHIO MMYIIECTBA B cocTaB akTHBOB PoHma
NPU3HAETCST B MOMEHT MWCIOJIHEHHS KOHTPAareHTOM ero oO0s3aTenbCTB IO JIOTOBOPY M BO3HMKHOBeHUst y ®onpa
00s13aTeNbCTBA Ha BHITUIATY JICHEKHBIX CPEACTB KOHTPAreHTYy.

HpeﬂOHHaTLI JCHECKHBIX CPECACTB, NCPECUYUCIICHHBIC KOHTPAr€cHTaMu IO JA0TOBOpaM peaiu3allyd HCHHBIX 6yMar U IpovYux
AKTHUBOB, IpUHAAJICKAIIUX (DOHILy, MPU3HAIOTCA KauCCTBC 065[3aTeJ'H>CTB B MOMCHT (paKTquCKOFO MOCTYIJICHUA NEHCKHBIX
CpEeACTB Ha pacueTHbIi cueT PoHa.

7.1.4. Hanorm

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD IO YIJIATE HAJIOTOB MNPHU3HACTCSA B MOMCHT BO3HUKHOBCHUA Y qDOHI[a COOTBCTCTBYIOLIICTO
065[33T€J'II>CTB3, B COOTBETCTBHUH C HAJIOI'OBBIM 3aKOHOAATCIBCTBOM.

7.1.5. Bo3HarpaxaeHue Ynpapisionieil KOMIaHHT

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTb 110 BBIJIATE BO3HAI'PAKACHUA VnpaBna}omeﬁ KOMIIAaHUU TIPU3HACTCAd B MOMCHT
BO3HUKHOBCHHA Y (I)OHZ[a COOTBCTCTBYIOLIICTO 00s13aTenbCTBa U OIPCACIIACTCA B CIACAYIOLIEM IMMOPAAKE:

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

rue:

Vi - CyMMa OYepemHOro (TEeKYIIEero) HAYHCICHHS BO3HATPAXKACHUS YMPABIAIOMIEH KOMIAHHM B TEKYIIEM
KaJICHIapHOM TOY;

Crc44 - CPEJIHEro/10Basi CTOMMOCTh YUCThIX aKTUBOB Ha JaTy pacueta (cM 1L V).

X - nporiesTHAs cTaBKa, COOTBETCTBYIOIIAs PasMepy BOBHAPAKICHHS YTIPARISIONeH KOMITAHHH, YCTAHOB/EHHOMY [IpaBramu
JIOBEPUTENBHOTO YIPABJICHHIS;

Vk - CyMMa yXe IPOM3BEICHHOIO B TEKYIIEM KaJeHJAPHOM TOJAy HAYMCIIEHUS BO3HArpakJIeHWs YIpaBIIOUIEH

KOMITaHHH,

K — mopsKOBBI HOMEp KaXJOro HAYMCICHHUsS BO3HATPAKACHHS YPABISIONIEH KOMIAHHH B OTYETHOM TOIY,
MPUHUMAOIIUI 3HaYeHHs OT 1 10 i.

k=i — mopsAKOBBIil HOMEp MOCEHETO (TEKYIIEr0) HAYMCIIEHHS BOSHATPAXKICHHS Y IPABIISAIOIIEH KOMITAHHH.

7.1.6. IIpexpamenne Npu3HAHUS KPEIUTOPCKOI 3210J5KEeHHOCTH

[Tpu3HaHue KpeTuTOPCKOHN 3a0PKEHHOCTH 1 TIOMyYEHHBIX TPEIoTIaT MPEKpaIiaeTcs B ciydae:
- UcTHoJHeHws 00s3aTenbeTBa DOHIOM,
- MPOYero mpeKpameHus 00s3aTeIbCTBA B COOTBETCTBUH C 3aKOHOAATEIIECTBOM WIIH JIOTOBOPOM .

7.2. OneHka KpeIUTOPCKOMH 3a10’KEHHOCTH

KpenuTtopckast 3aI0JDKCHHOCTD «JI0 BOCTPEOOBaHU, KPEAUTOPCKAs 3a0JDKCHHOCTD 110 HAJIOTaM, a TaK JKe KpeIuTopcKast
3a/I0JDKEHHOCTh, MOJJIeXkalllass TMOTalleHUI0 JEHEXKHbIMH CpEICTBaMU, CpPOK HCIOJHEHHS KOTOPOM B MOMEHT
MIepPBOHAYAIILHOTO IPU3HAHUS He npeBbiman 180 mHei, oneHuBaeTCs B HOMHHAIBHON CyMMe 00s3aTelIbCTBA, IO ICKAIIETO
omrtare ®ongoM.

KpenuTopckast 3a10/0KEHHOCTE, TTOAJICKAINAs TOTAMICHUIO JCHEKHBIMK CPEACTBAMHU, CPOK HCIIOJHCHHS KOTOPOH B MOMCHT
[EpBOHAYAILHOTO IPU3HAHMS IpeBbimian 180 qHel, OleHnBaeTCs 10 NPUBEISHHOU K 1aTe OLIEHKU CTOMMOCTH Tuiatexa (PV,
CM. ONpEJIETIEHUE IPUBEJCHHON CTOUMOCTH), PACCUMTAHHOMN C MCIIONE30BAHUEM PBIHOYHOW MPOUEHTHON CTABKH Ty, -



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

Tep.pun. T (KCpp o, — KCp), JUIsT 3aJI0JDKEHHOCTH B PYy6JISX

Tovm. = { Tep.poin.s JU1s1 3a10J>KEHHOCTH B JloJiapax CIIA u EBpo,

rae:
Tep.pom. — CPEMHEB3BENMICHHAS IPOLICHTHAS CTABKA, MyONMKyemas Ha ouimanbHoM caite LIb P® 3a mecsan nauGornee
OMM3KMH K Jare OIEHKH, IO KpeAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHW3alUsAMH He()HHAHCOBBIM
OpTraHM3aIUAM, B TOH JKe BAJIOTE, YTO M OI[CHWBaeMas KPeIUTOPCKas 3a10JDKEHHOCTh, CO CPOKOM IIPEIOCTaBICHHS,
MOMAAI0IIUM B TOT XK€ WHTEPBaJ, YTO U CPOK, OCTABIIMICS HAa OTYETHYIO JAaTy OO TOTallleHWs OLEHUBAEMOM
3a/10JKEHHOCTH,
KC,,. — kmoueBas craBka Lb P®, ycTaHOBIEHHAs Ha ATy OLIEHKH,
KCp. — cpennsis kimoyesas craBka [b P® 3a kaneHaapHblii Mecsll, 32 KOTOPbIN ONPEENeHa CTaBKa Top by -

Cpennss 3a KaJIeHAapHBIA Mecsll KiroueBas craBka L{b P® paccunrtsiBaercs mo hopmyue:
2iKC; = T;
KCqp,. = B —
rae:
T — KONMYECTBO JHEN B KaJIEHJAPHOM MECSIE, 3a KOTOPBI pacCUUTHIBAETCSI IPOLICHTHAS CTaBKa,
KC; — ximoueBas craska LIb P®, neiicTBoBaBiiast B i-oM NEPHO/IE KAICHIAPHOTO MeCsIIa,
T; — KoNMMYECTBO JHEH KaJIGHJApHOTO MecsIa, B TEeYeHHEe KOTOPBIX JAeCTBOBaNA MmpolieHTHas ctaBka KC;.

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD, MOAJICKAIIAd MOralllICHUIO UMYHISCCTBOM, BO3HHUKIIAA IO AOrOBOPaM MCHBI, HOBAIlUHU U
APYTUM aHaJIOTUYHBIM JOrOBOPAM, OLICHHMBACTCA IO CTOMMOCTH MMYIICCTBA, NOMJICKAILICTO NE€peaadc, B COOTBETCTBUU C
MOPAAKOM ONIPCACICHUSA CHpaBeILJ’IHBOﬁ CTOMMOCTH TAKOTO UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIINMUA HpaBI/IHaMI/I.

HonyquHHe npeaoIIaTbl, ONCHUBAOTCA B CYMME ITOJIYYCHHBIX NCHCKHBIX CPEACTB.

8. OneHka 3aiiMOB BBI/IAHHBIX H AHAJOTHYHBIX HHCTPYMEHTOB.
8.1. OueHKka 32iiMOB BHIITAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
8.1.1. OO0mue MoJIoKeHUs

MerTo/1Ka OLIEHKH CIIPaBEJIUBOM CTOMMOCTH 3aiMOB BBIZIAHHBIX, OIIMCAHHAS B IAHHOM pas3Jielie, PACIPOCTPAHSETCS TAKIKE
Ha OLIEHKY BJIOXKCHUII B ClIEIyIOLINE HHCTPYMEHTHI:

- Bexcens HenHAHCOBBIX OpraHM3alUil;

- 3agomkeHHOCTh He(DMHAHCOBBIX OpraHm3aluii 1o oneparusm ooparHoro PEIIO.

8.1.2. Tlopsaok OmeHKH

HenpocpoquHaﬂ Ha aTy OLCHKHU 3a10JDKEHHOCTD IO BaﬁMaM, BBIZITAHHBIM <10 BOC’I‘p€6OBaHI/I$[)), a TaK¥KE€ HCIIPOCPOUCHHAsA
Ha JaTy OLCHKH 3aJJ0JLDKEHHOCTBH IIO SaﬁMaM, CPOK HCIIOJHCHUS KOTOpOf/’I B MOMCHT I[ICPBOHAYAJIbHOTIO HNPU3HAHUA HE
IIpeBbIIIAT 180 I[Heﬁ, OLICHUBACTCA B HOMMHAJIbHOU CyMME 3aliMa ILII0C Ha4YUCJICHHBIC, UCXOA U3 HpOHeHTHOﬁ CTaBKH II0
A0TOBOPY 3a171Ma, IMPOLCHTHI HA ATy OLICHKH.

HemnpocpoueHHast Ha 1aTy OLEHKH 33J0JDKEHHOCTh MO 3aiiMaM, CPOK MCIIOJHEHHs KOTOPOW B MOMEHT IEpBOHAYAIBHOTO
npu3HaHus npepbiiran 180 mHel, OleHUBaeTCs O MPUBEICHHOM K JaTe OIIeHKH CTOMMOCTH Twiatexa (PV, cMm. onpenenerne
TPUBEIEHHON CTONMOCTH), PACCYMTAHHOH € MCTIOJIb30BAHMEM PHIHOYHOM MPOLEHTHOM CTABKH Ty -

B xauecTBe pLIHO‘IHOfI HpOI.[eHTHOﬁ CTaBKHM B JaHHOM CJIy4dac IMPUHUMACTCA CICAYIOIIas CTaBKa:

R {rcp,pbm_ + (KC, 0. — KCqp), JUIS. 33/10JDKEHHOCTH B PyOJISIX
pBIH.

Tep.poiss JJ151 3a10J>KEHHOCTH B Jlosiapax CIIA u EBpo,

rue:
Tep.pom. — CPEMHEB3BENMICHHAS IPOLICHTHAS CTABKA, MyOnuKyemas Ha oduimansHoM caire LIb P® 3a mecsan nauGonee
ONMM3KMH K JaTe OLEHKH, I10 KpeauTaM, HpEJIOCTaBICHHBIM KpPEAWTHBIMU OpraHU3alMsAMH HeQHHAHCOBBIM
opraHu3anysiM, B TOM e BaJIOTE, YTO U OLEHMBaeMas 3aJOJDKEHHOCTh MO 3aliMy BBIJAHHOMY, CO CPOKOM
IIPEJOCTABIICHHS], TIONAJAOIUM B TOT K€ MHTEpPBaJ, YTO M CPOK, OCTABLIMUCS Ha OTYETHYIO JaTy A0 MOralleHus
OIICHUBAEMOM 3aJ0JKEHHOCTH,
KC,,. — kmoueBas crapka LIb P®, ycTaHOBI€HHas Ha ATy OLIEHKH,

KC¢p, — cpennss ximoyesas crapka LB PO 3a kaneHnapHbiil Mecsil, 32 KOTOPBIA ONPEIENICHA CTABKA T by -

CpenHsis 3a KaJIeHAApHBIN MecsI kioueBas ctaBka [{b PO paccuursiBaercs o gpopmyne:
_LiKC+ Ty

KCq, = =——
rac:
T — KOJIMYECTBO ,HHCﬁ B KaﬂeHﬂapHOM MEcAale, 3a KOTOpLIﬁ paCC‘-II/ITLIBaeTCH l'[pOIIeHTHaH CTaBKa,

KC; — kimoueBas ctaBka LIb PO, nelicTBoBaBias B i-oM nepuojie KajJeHIapHOro Mecsa,



T; — KoIMYecTBO JHEW KaJCHOApHOTO MecsIa, B TeUeHHEe KOTOPBIX JeicTBOBaja mporeHTHas craBka KC;.
IIpocpodeHHas 3a0KEHHOCTD MO 3aliMaM BBIIAHHBIM OICHUBAETCS 10 GopMyJie:

3aeM = 3aeMy,, * (1 — BD),

rue:

3aeMy,,, — HOMUHAJbHAS CyMMa 3aiiMa BBIJTAHHOTO,
BD — nporieHT o0eclieHeHHs 3aiiMa BBIIAHHOTO, OMPEICISICMBII CICIYIONUM 00pa3oM:

Cpok npocpoukn IIpoueHT o0eceHEeHUsI

Jo 90 nueit 0%

Ot 90 gueit mo 180 mueit 25%

Ot 180 mueit mo roma 50%

Bonee roma wmu mpu nmpuU3HAHUH JOJDKHAKA OaHKPOTOM 100%

WM eT0 JINKBUAAIINHI

9. IIpu3HaHMe M OLleHKA 3aliMOB NOJY4E€HHBIX
9.1. Ilpu3HaHuWe M NMpeKpalleHue MPU3HAHUS 3aliMOB MOJYYeHHBIX

3aeM, nosryueHHbIM DOHAOM, IpU3HAeTCA B KauyecTBe 005S3aTeIbCTBA C MOMEHTa MoydeHus POHIOM Ha pacdyeTHBIN cyeT
JIEHEKHBIX CPENICTB OT KpeauTopa. JlaToil mpekpalieHuss Npu3HaHus 3aiima siBisgeTcs AaTa Bo3Bpata MOHIOM JEHEXKHBIX
CPENCTB KPEAUTODPY.

9.2. OueHka 3aiiMOB IOJTY4YeHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
9.2.1. OO0ume MoJI0KEeHUA

MeToanka OLEHKH CIIPaBEIIMBON CTOMMOCTH 3alfMOB IIOJIydCHHBIX, ONHMCAHHAS B JaHHOM pa3Jielie, paclpoCTpaHsIeTCs
TaK)X€ Ha OLEHKY BIOXeHHUH 3anomkeHHOCcTH @onaa no onepanusim PEIIO.

9.2.2. Tlopsaok OLEeHKH

3a,I[0J'DKeHHOCTB 10 TOJTYYCHHBIM SaﬁMaM, CPOK UCIIOJIHCHUA KOTOpOP‘I B MOMCHT IICPBOHAYAJIbHOT'O IPU3HAHU HE TPECBbBIIIAIT
180 ,I[Heﬁ, OLICHUBACTCA B HOMHHAJIbHOU CyMMEe 3aiiMa IIII0C Ha4YUCJICHHBIC, UCXOIA U3 HpOHCHTHOﬁ CTaBKU IO JOTOBOpPY
3aﬁMa, IPOUCHTHI HA J1aTy OLICHKH.

3a10KEHHOCTh 0 MOJXY4YeHHOMY 3aiiMy, CPOK HCIIOJIHEHHS KOTOPOH B MOMEHT NEePBOHAYAIBHOTO IMPU3HAHMS HPEBBIIIAI
180 mHe#, oleHMBAETCs MO MPUBEJCHHOW K JaTe OINEHKH CTOMMOCTH miatexeil (PV, cM. ompemeneHne NMpHBEACHHON
CTOMMOCTH), PACCUMTAHHON C MCIOJIb30BAHMEM PHIHOYHOW MPOLUEHTHOH CTABKH Ty -

B xauecTBe ppIHOUHOM NPOLIEHTHON CTABKU B JAHHOM Clly4yae IPUHUMAETCS CIAEAYIOIIas CTaBKa:

{rcp_pm_ + (KC,o. — KCsp), JJI1 33/l0JDKEHHOCTH B py6JIsAX
1prH.

- Tep.poits JJ1S 3aL0JKEHHOCTHU B floytapax CIIA u EBpo,
rue:

Tep.pon. — CPETHEB3BENMIEHHAs IPOLIEHTHAS CTaBKa, MyOMKyemas Ha ouiuanbHoM cakite LIb P® 3a mecsan nanGonee
OMM3KMH K Jare OICHKH, IO KpEeAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHU3alUsIMH HE()UHAHCOBBIM
OpraHu3aIlusIM, B TOH JK€ BallIOTE, YTO U OICHHWBAaeMas 3aJI0JDKEHHOCTh 1O 3aiiMy, CO CPOKOM IPEIOCTaBICHUS,
MONAJAIONIIM B TOT K€ MHTEPBaJ, YTO WU CPOK, OCTABIIMIICS HAa OTYETHYIO NaTy A0 MOTAlleHHs OICHHBAaeMOM
3aJJ0JDKEHHOCTH,
KC, , — xmoueBas ctaBka LIb P®, ycraHoBieHHas Ha 1aTy OLEHKH,
KC., — cpennss kmroueBas ctaBka LIb P® 3a xanennapHslii Mecsll, 3a KOTOPBIN OIMpeJelieHa CTaBKa 7,

71.0.
cp. p.pBIH.*

Cpennsis 3a KaJeHIapHbIH MecsI KrodeBast ctaBka [{b P® paccuntsiBaercs mo gpopmyre:

2iKC; = T;
KCqp. = —
rie:
T — xonuuecTBO JHEH B KaJIeHJAPHOM MECSIIIE, 3a KOTOPBIN pacCCUUTHIBAECTCS MPOLIEHTHAs CTaBKa,
KC; — ximoueBas crapka L{b PO, nefictBoBaBLIas B i-OM IepHO/IE KaICHIAPHOTO MeCsIIa,
T; — Kxonu4ecTBO JHEW KaJeHJapHOrO Mecsla, B TeUeHUE KOTOPBIX JeHcTBOBaa MpoleHTHas craBka KC;.
10. Onpegenenue py0,1eBOro IKBHBAJICHTA CIIPABEAINBOI CTOMMOCTH, ONPeIeICHHOH B BaJIIOTe

CrpaBeuiMBasi CTOMMOCTB aKTHBOB U 0053aTENIbCTB, ONpPEJIeNICHHas B BAIIOTE, OTIIMYHON OT POCCHHCKOTO PYOJIsl ITOUICKUT
nepecyery B pyOu 1o ouimansHOMY Kypey, ycraHoBlieHHOMY bankom Poccnu Ha naty oneHkw.



IV.Ilopsiaok pacuéTa BeJJMYUHBI pe3epBa Ha BHIIJIATY BO3HATPAKIeHUSA

Pe3epB Ha BBIIIATy BO3HArpakACHUS JOPMHUPYETCS OTAEIHHO B 9aCTH PE3€PBa Ha BBIIIATY BO3HATPAXKICHUS Y IPABIISFONIEH
KOMITaHHMH ¥ B 9aCTH COBOKYITHOTO PE3€pBa Ha BHIIUIATY BO3HArPaXXICHNUS CIICIIHATN3NPOBAHHOMY ACTO3UTAPHIO, OICHIIUKY,
ayJIUTOPCKOM OpraHU3anny | JIHILY, OCYIIECTBIAIOIEMY BEICHHE PEECTPa BIIa IEbIIEB MHBECTHIMOHHBIX MTaeB (hoHa (nanee
— pe3epB Ha MPOYNE BO3HATPAKACHHS).

Pe3epB Ha BBIIUIATY BO3HArpaXACHUA (bOpMI/IpyeTCSI HapacTaromyM UTOTOM B TCUCHHC KAJICHAAPHOI'O roja B CJICAYIOUIEM
NopsAaAKe: CIKEMECAYHO B MOCICIHUI pa60q1/1171 JACHb KaJICHAApHOr'o McEcCdAlla CyMMa pe3€pBa YBCIUYMBACTCA Ha CYMMY
pacquHoﬁ BCJIMYMHBI PE3C€PBA HA BBIIUIATY BO3HATIPAXKACHUA U OTPAKACTCA B COCTABE 0053aTeILCTB donpa

Pa3Mep C(i)OpMI/IpOBaHHOFO PpaHee pe3€pBa Ha BhIIUIATY BO3ZHATPAXKIACHUA YMCHbBIIACTCA Ha CYMMbI HAYUCJICHHOT'O B TCUCHHUC
OTYCTHOI'O ToAda BO3HArpaXxXJacHus praBJ’IHIOHICﬁ KOMIIaHWH, CHeHHaJ’IH?;PIpOBaHHOMy ACTIO3UTapuIo, ay)lI/ITOpCKOI‘/II
KOMIIaHWH, OLICHIUKY U JIMIY, OCYIICCTBJIAIOIIEMY BEACHUEC pEECTpa BJIaJACIIbIICB NHBECCTUILIMOHHBIX I1aCB donpa.

He ncnonp3oBaHHbBIC B TEUCHUE KaJICHOapHOTO roJga pe€3€PBhI HA BBIIJIATY BO3HaI‘pa)KZ[eHI/II7I moaJIC)KaT BOCCTAHOBJICHHUIO B
HOCJ'IG,I[HI/Iﬁ KaJ'ICH,ZlapHLIfI JACHb KAJICHAAPHOTO IroJad, 4 YKa3aHHOC BOCCTAaHOBJICHUC OTPAXKACTCA IIPU IICPBOM OIPCACIICHUU

CYA B KaJIeHIapHOM T'OJly, CIEAYIOEM 32 KaJCHIapHBIM TOI0M, B KOTOPOM pe3epBbI ObIIH CHOPMHUPOBAHEI.

Pacuérnas BenmnunHa PpE3CpBa Ha BBIIJIATY BO3HATIPAXKIACHUS ONPCACIICTCA B CICAYIOIIECM NOPAIAKE:

i—1 i—1 i—1
S;=X*( X CYA, +C4 -0+ ¥ S\ )(D*A+X'/D)- X S,
rue:
Si - cyMMa O4YepeqHOro (TeKYIero) HauucCIeHHsI pe3epBa;
i—1
> Sk - CyMMa ye MMPOU3BEACHHOTO B TEKYIIEM KaJleHIapHOM IOy HAYHCIICHUS pe3epBa, COOTBETCTBYIOMIA:
k=1

- CyMMe pe3epBa Ha BO3HArpakaeHue YpaBisiolieil KOMIIAaHUY, HAYMCIIEHHOHN ¢ Hadaja TeKyIero KajJeHIapHOTo
rofa J0 [HS, NPEIIIECTBYIONIETO JaTe pacyeTa, €CIM IMPOU3BOAUTCS pacyeT CYMMBI pe3epBa Ha BO3HATpaXKACHUE
Ynpasnsmoliei koMnaHuu.

- CyMMe pe3epBa Ha BO3HarpaxICHHSA CIECIHAIHM3HPOBAHHOMY JAEMO3UTAPHIO, OIEHIINKY, ayIUTOPCKON
OpTaHW3aIlUH U JIMIY, OCYIICCTBISIIONIEMY BEICHHE pPeecTpa BIAICIbIICB WHBECTHIMOHHBIX IMaeB (POHIA, HAYHCICHHOH C
Havaxa TeKyIIeTo KaJCHIApHOTO Troja 10 JHS, IPEAMISCTBYIOIIErO JaTe pacueTa, eclid POM3BOIUTCS pacdeT CyMMBI pe3epBa Ha
TIPOYHEe BO3HATPAKICHHL.

i—1
> C qu - cymma CYA, paccunTaHHas ¢ Hayasa TeKyILEro KalneHapHoro rojia o0 JHsl, MPEIIIECTBYIOIIETO JaTe PacueTa;
k=1

X' —npolieHTHas cTaBKa, COOTBETCTBYHOILAS:

- pa3Mepy BO3HArpaxXICHMs YIPaBISIOIIEH KOMIAHWH, YCTAaHOBJIEHHOMY [IpaBWiaMu JOBEpHUTENBHOIO YHPABIECHHMS, €CIU
TIPOM3BOJIUTCS PacteT CyMMbI pe3epBa Ha BO3HATPAKIICHHE Y IPABILTIOICH KOMITaHHH;

- pa3Mepy COBOKYITHOTO pe3epBa Ha BBIIIATY BOZHATPAKICHUS CIEIHAIN3UPOBAHHOMY IETO3UTApHIO, OLEHINUKY,
ayIUTOPCKOM OpraHU3anyy 1 JUILY, OCYIIECTBISIONIEMY BEICHNE peecTpa BIIaIeTIbIIeB HHBECTHIIMOHHBIX 1TaeB (OH/a, eci
TIPOM3BOMTCS PAacUeT CyMMBI pe3epBa Ha MPOUNE BO3HATPKICHHS.

X'- cyMmapHas TpOLEHTHas CTaBKa BO3HATPAXKAEHMS YIPABIAIOMEH KOMIAHMH U BO3HATPAKICHHUS
CHEeMaTH3UPOBAHHOMY JEMO3UTAPHIO, OIECHIINKY, AyAUTOPCKOW OpPTaHM3aldd W JIMIly, OCYIIECTBIIONIEMY BEICHHE
peecTpa BiaIelblIcB HHBECTHUIIMOHHEIX TaeB (hOH/A.

i—1
Z S'k - CyMMa YK€ NPOU3BCACHHOTO B TCKYIIEM KaJICHAAPHOM roly HA4YUCJICHUS pE3€pBa Ha BO3HAIpaXKJACHUC
k=1

VYnpasnsromeil KOMIIAaHAA W COBOKYITHOTO pe3€pBa BBIIUIATY BO3HATPAXKICHUS CICIUATH3UPOBAHHOMY AEIIO3UTAPHIO,



OLICHIIMKY, ayJUTOPCKOM OpraHu3aluu U JIMIYy, OCYLIECTBISIOIEMY BEJCHUE PEECTpa BIaAEIbLIEB HHBECTULIMOHHBIX T1aeB
(oHga 10 AH, IPE/IIECTBYIOIIEro JaTe pacyera.

K — mOpsAKOBBIA HOMEP Ka)XIOr0 HAYMCICHHS BO3HATPAXKICHHS YTPABJIAIOIICH KOMIAHWH B OTYCTHOM TOIY,
NIPUHUMAOIMH 3HaYeHus oT 1 1o 1.

k=i — nopsAKOBBII HOMEp MOCIETHEro (TEKYIIEro) HAYUCICHUS BOSHATPAXKACHUS Y IPABISIONICH KOMIAHUH.

CAi - CTOMMOCTB aKTHBOB (JOHJIa Ha J]aTy pacueTa

Oi - CyMMa 00s13aTeNIbCTB Ha JaTy pacuera.

D — xonmgecTBo pabounx AHEH B TEKYIIEM KalEeHAapHOM TOTY.

B ciryyae n3MeHEeHus IPOIEHTHON CTaBKM B OTYETHOM IOy CTaBKa PACCUMTHIBACTCS CICIYIOIINM 00pa3oM:

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

T=T4T"+....... +T" |

rIe
X’ - mporeHTHas cTaBKa, KOTOpas ISHCTBOBaNA C Havyajia OTYETHOTO To/1a;

X” - U3MEHEHHas MPOLIEHTHAs CTaBKa;

n o
X - ACUCTBYIOLIas NPOLUCHTHAsA CTaBKa,

T - KOJIUMYECTBO pa6otmx JIHEeH ¢ HaJdaja roja a0 OaThl pacyera,

' o o
T - KOJIMYECTBO AHCH IICpruoaa T , B TCHCHHUC KOTOPBIX ACUCTBOBAJIA CTABKa X ’;

mn v o
T" - konuuectBo aHeil neproga | | B TedeHme KOTOPHIX AeiicTBOBaMa cTaBka X )

n o v n
T , KOJIMYECTBO JHCU NTIE€pUOaa T , B TCUCHME KOTOPBIX ACMCTBOBAjIa CTaBKa X .

V. Ilopsiiok pacuéTa cpeHero0Boil CTOMMOCTH YUCTHIX aKTUBOB MOH/Ia U oNpe/Ie/IeHusl
Pac4YéTHOM CTOMMOCTH HHBECTHLIMOHHOTO nast PoHaa

CpenHeronoBasi CTOMMOCTh YHCThIX akTHBOB DoHAa HA MHO00W JEHb ONpEAeseTCs] Kak OTHOIEHHE CYMMBI CTOMMOCTEH
YUCTHIX aKTHUBOB Ha KaXKIbI paboumii eHh KaJeHIApHOTro roja (eciu Ha pabouyuil IeHb KalleHAAPHOTO ToJa CTOMMOCTD
YHCTBIX aKTHBOB HE ONPEAeIsUIach — Ha IIOCJIEAHNHN ICHb ee ONpeAeICHNs, IPEANIeCTBYIOMNI TaKoMy JHIO) C HaYasa roja
JIO JaThl pacuéra CPEeIHEr0JOBOM CTOMMOCTH YHCTBIX aKTHBOB K YHCITY pabo4yuX JIHEH B KaJeHAApHOM TOAy. 3HAUCHHE
OKPYTJISIETCS C TOYHOCTBIO JI0 IBYX 3HAKOB MOCTIE 3aIATOM.

PacuérHast cTOMMOCTh HHBECTHUIIMOHHOTO I1ast (DOHHa OIPCACIIACTCA Ha KAXKAYIO ATy, HAa KOTOPYIO OIPECALCIIACTCA CTOUMOCTD
YUCTBIX AaKTHBOB (DOH,Ha, IMyTEM JACJICHHSA CTOUMOCTH YUCTBIX aKTHUBOB CDOH,Ha Ha KOJIMYCCTBO MHBCCTHIIMOHHBIX IIACB I1O
JAaHHBIM peeCTpa BJIaJACJIblIEB MHBCCTUIIMOHHLIX ITACB <1>0Hz[a Ha AaTy ONpCACIICHUA paC‘léTHOﬁ CTOUMOCTH.

HepepacqéT CpC,HHeFO)IOBOﬁ CTOUMOCTH YUCTBIX aKTHBOB <1>0H[1a u paC‘léTHOﬁ CTOMMOCTH MHBCCTUIIMOHHOTO I1as 11acBOIro
HWHBCCTUIITMOHHOI'O (DOH,Ha OCYHICCTBJIACTCA B ClIy1dac nepepacqéTa CTOUMOCTH YHCTBIX aKTHBOB.

V1. Hopsinok onpenejieHUsi CTOUMOCTH HMYIIECTBA, MEPEIAHHOI0 B OIJIATY
HHBECTUIIHOHHBIX MAaeB
CTouMOCTh HUMYIIECTBA, NNEPECAAHHOI0 B OIJIATY MHBECTULHMOHHBIX MACB, ONPEACTIACTCA B COOTBETCTBUU C TpeGOBaHI/ISIMI/I

OenepanpHoro 3akoHa «OO0 WHBECTHUIIMOHHBIX (DOHIAX», NMPHHATEIX B COOTBETCTBUM C HHM HOPMATHBHBIX aKTOB,
TpeboBaHUsAMHU YKazanus u [TpaBuir.



I[aTa, O COCTOAHUIO Ha KOTOPYIO OHNPEACISACTCA CTOMMOCThL UMYIIECTBA, NMEPEAAHHOIO0 B OIUIAaTY MHBCCTUIIMOHHLIX I1aCB
CDOH,Ha, HE MOXET OBLITh paHee aarTbl nepeaadnu Takoro MMyIIECTBa B OIUIaTyY MHBCCTHIHMOHHBIX I1AacB, 3a UCKIIHOYCHUCM
CJIy4JacB oIp€ACICHUA CTOUMOCTH UMYIIECTBA, IEPEAAHHOTO B OIIaTY MHBCCTUIIMOHHBIX naéB (DOHI[a, Ha OCHOBaHUM OTUETa
OLCHIINKA.

JlaTa, Mo COCTOSIHUM Ha KOTOPYIO OINpEAENsieTCs] CTOUMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy MHBECTHIIMOHHBIX MaéB
@®onHpa, HA OCHOBAHWH OTUYETA OICHIINKA, HE MOXKET OBITh paHee TPEX MeECSIeB IO JaThl Mepefadn TaKOro UMYIIECTBA B
OIUIATy HHBECTHIIMOHHBIX MagB.

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

VIl. Ilopsinok yperyJupoBaHusi pasHorjacuii Mexxay Y npasasiiomeid Komnanuei n
Cnennanu3npoBanHbiM Jleno3urapueM Npu OnpeaeaeHHH CTOMMOCTH YUCTBIX AKTHBOB

1. Mpouece ceepkn CHA

VYnpasmsromas Komnaans u Cnenuanu3upoBaHHBIN Jlemo3nTapuii Ha AaThl, MpeIyCMOTPEHHBIC AEBATHIM ab3ameM 1. 1l
[IpaBuJi, OCYHIECTBISAIOT 0053aTEIbHYI0 CBEPKY CTOMMOCTH YHCTHIX aKTHBOB U CTOMMOCTHU OJHOTO WHBECTUI[HOHHOTO Mast
®onpa. [ns storo Ympasnsromias Kommanus Gopmupyet u nepenaet B Crieluanu3upoBaHHbIil [leno3utapuii cripaBky o
CTOMMOCTH YUCTHIX aKTUBOB DOH/A.

Crienmanu3upoBaHHbIN Jleno3uTapuil ocymecTBIsSeT CBEpKy CTOMMOCTH YHCTBHIX aKTUBOB U PaCYETHOM CTOMMOCTH OJTHOTO
HHBECTUIIMOHHOTO Tasg DoHAa, paccuMTaHHBIX Ynpapisromeidl Komnanuei, ¢ cOOCTBEHHBIMH pacuéTaMu JaHHBIX
MOKa3aTesen.

HpaBI/IHLHOCTL OmpeACICHUSL CTOUMOCTH YUCTBIX AKTUBOB U paC‘IéTHOﬁ CTOMMOCTH OJHOT'O MHBCCTUIIMOHHOI'O I1asA qDOHZ[a
MOATBCPKAACTC TMOANUCHIO YIIOJIHOMOYCHHOI'O JiMIa CHCHI/IaHI/BI/IpOBaHHOFO I[eHOSI/ITapI/IH H 3aBCpsCTCA IICYaTbhbIO
CHGI_II/IEIJ'II/ISI/IPOBEIHHOFO HGHOBI/ITapI/IH Ha CIIPABKC O CTOUMOCTU YUCTBIX aKTHBOB (I)OH,Z[a.

B cnydae oOHapyXeHHs CYIIECTBEHHBIX pPAaCXOXKACHUH, BBIIBICHHBIX B IIpomecce cBepkH, Crenuann3upoBaHHBIA
Jleno3urapuii HanpasisieT Ypasistomei Komnanun nHGpopManuio ¢ pe3ynbTaTaMy 0 CBEPKE JaHHBIX Y4ETa HMYIIECTBa
donpa, ¢ ykazaHueM MO3ULHIL, IO KOTOPBIM ObLIH OOHAPYKEHBI JAHHBIE PACXOKACHHS.

2. BrisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

IIpu BBISIBIEHHH PAcXOKJIEHUH IO COCTaBY AKTUBOB IIPU pacdy€re CTOMMOCTH 4YUCTHIX akTuBoB DoHna VYipasisomas
Komnanus n Crnenmanu3npoBaHHbI Jlerno3uTapuii OCyIIeCTBIAIOT CBEPKY aKTHUBOB U 0043aTENbCTB, IO KOTOPHIM BBISIBICHBI
pacxXoKAEHUs, Ha TpeAMeT MPaBUIBHOCTH WX y4€Ta B COOTBETCTBHHM C KPUTEPHUSAMH HX TNPHU3HAHMUA (IPEKpaIleHHS
MIPU3HAHUSA).

[Ipu oOHapyKEeHIH PACXOXKICHHUA MO0 CTOMMOCTH aKTHBOB IIPU PAcYETe CTOMMOCTH YHACTHIX akTHBOB DoHma Yrpasistonias
Komnanus u CnenuanuzupoBaHHbli Jleno3utapuii OCyIecTBIAIOT CAEAYOLUINE NEHCTBUS:
- cBepKy HH(OpMAIIUH, UCTIONB3YEeMOH IS OTPEICICHNUS CIIPABEIITUBONM CTOMMOCTH aKTHBOB (00s13aTenbeTB) DoHAa,
B TOM YHCIIE, €€ UICTOYHUKOB H TOPSIIKAa UX BBIOOPA;
- CBEpKy MOps/Ka KOHBEPTAIMH BEIIMYNH CTOMMOCTEH, BEIPAaKCHHBIX B OJTHOW BaJIIOTE, B IPYTYIO BAIIOTY.

[Mocne ycTpaHeHUs! BBISIBICHHON IPHUYUHBI PACXOXKACHHUN B pacueTe CTOMMOCTH YHCTBIX aKTUBOB Y IpaBistomas KoMmnanus
n Crnennanu3upoBaHHbI Jlenmo3uTapuii MOBTOPHO OCYIIECTBISIIOT ACHCTBHS, NMPEAYCMOTPEHHbIE B ab3amax BTOPOM H
tpetbeM 1. VII.1 HacTosmux I1pasut.

3. BoisiBjieHHE OIINOKH B pacuere CYA ¥ cTOUMOCTH OJHOI'0 MHBECTUIIMOHHOI'0 NMas

B ciydae BBISBIGHHS OMMOKM B pacy€re CTOMMOCTH YHCTBIX aKTHBOB W CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO TIIas
Criermanu3upoBaHHbIi Jlenosurapuit 1 Yropasistomas Kommanus He no3gHee 5 (1sTH) paboynx JHEH ¢ JaThl BRIABICHHS
omKOKN 0(OPMIISIIOT AKT BBISIBICHUS! OIIMOKM B pacyére CTOMMOCTH YHCTHIX AKTHBOB M MPOBOJST COOTBETCTBYIOIIYIO
IpOLEAYypPY KOPPEKTHPOBKH OIIHOKH.

B ciygae, eciii Ha 1aTy, 1O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA ONIMOKA, OTKIIOHCHHE CTOMMOCTH aKTHBA (00s3aTEIILCTRA),
HCTOJIB30BaHHON B pacuére, coctaBimsieT MeHee, 4eM 0,1% KOpPpPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB, M OTKJIOHCHHE
CTOMMOCTH YHUCTHIX aKTHBOB Ha 3TOT MOMEHT pacdera coctabiisieT MeHee 0,1% KOPpEeKTHOW CTOMMOCTH YHCTHIX aKTHBOB
(manee — «OTKIOHEHUS»), IPOM3BOUTCS MPOBEPKA, HE MPHUBEIIA JIM BBITBICHHAS OMTMOKA K OTKIOHCHUSIM, COCTaBIIIONIIM
0,1% u 601ee OT KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, B TIOCIEAYIONIUX JaTax.

Ecnu paccumTaHHBIE OTKIOHEHHMS B KaXayio W3 fmaTr coctaBuimn Menee 0,1%, mepecdéT cTOMMOCTH YHCTBIX aKTUBOB U
CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi Donrma He nmponsBoanutcs. Yupasmomas Komnaansa u Crieruaain3npOoBaHHBINA
JlenozuTapuii MpHHAMAIOT Bce HEOOXOIMMEBIE MEPHI I IPEIOTBPAICHUS TIOBTOPEHHUS OIIHOKU B Oy IyIIeM.



B Cjly4dae, Korjaa B KaKyIO'J'II/I60 u3 gar 00a OTKIIOHEHUS UITH OJJHO U3 HUX COCTaBJIACT 0,1% u boiee KOppeKTHOﬁ CTOMMOCTH
YUCTBIX aKTHUBOB, praBJ’IHIOHIaH Kommanus u CHCHI/IaHI/ISI/IpOBaHHHﬁ I[eHO3HTapI/Iﬁ OCYHICCTBJIAIOT nepecqéT CTOUMOCTH
YHUCTHIX aKTUBOB U CTOMMOCTH OJHOI'0 MHBECTULIMOHHOTO Tast PoHa 3a BECh nepuon, HaunHas ¢ JaTbl JONYIICHUSA OIIIMOKHU.

B cnyyae, eciv ¢ MOMEHTA TOMYIICHHS ONIMOKH, IPUBEAIICH K MEpecYéTy CTOMMOCTH YHCTHIX AKTHBOB M CTOMMOCTH OJTHOTO
MHBECTUIIMOHHOTO Tasi POHJa, OCYLIECTBISUIUCH OMNEpaldd MO BbAAY€ WM IMOTAIEHUI0 WHBECTUIMOHHBIX IaeB, TO
VYnpasnstromas Kommaaus oCcymiecTBIsIET pacuéTsl ¢ BIaAebI[aMHA HHBECTHIIMOHHBIX MaeB DoH/Ia 110 BO3MEIIECHHIO yIiepoa
B COOTBETCTBHUH C TPEOOBaHUAMH 3aKOHOIATEIIHCTBA.

[Ipu HeoOxoanMmocTn Yupasistomas Kommanus 1 Crennanu3upoBaHHbIi Jlermo3uTapuii BHOCST UCIPABICHUS B PETUCTPHI
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 J0XOHOCTH J0JITOBO IEHHOW OyMaru ot eHsl P onpenessieTcss HCXOs U3 YpaBHCHHUS

N

CF,
P+ NKD = Z—”O
= (14 YTM)365

rie:
YTM — uckomast 3¢ peKTHBHAS CTaBKa TOXOTHOCTH,
P — uieHa, oT KOTOpO#i paccuuThiBacTcs 3 (HEKTUBHAS CTABKA 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 IUTaTe)KEH MPOIEHTOB W/ OCHOBHOW CYMMSBI JIONITa IO 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 OLIEHKU.

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

CerMe]—lTaHl/lﬂ 06.]'[]/]1“31[]/1171 B IEJIAX OLCHKU OCYHICCTBIIACTCA C UCIIOJIB30BAHUEM MATPUYHOTO IMOAX0Aa OAHOBPEMEHHO I10
PEeUTHHTY, CPOKY OOpalleHus ¥ TUIY SMUTEHTA!
a. prnanOBKa o pGﬁTHHFy OMUTCHTA (GCJ'II/I OMUTCHT UMCCT peflTPIHl“ HECKOJIbKHUX peﬁTHHFOBbIX arcHTCTB, TO IJIA
TPYIITUPOBKU UCIIONB3YETCS MAaKCUMAaIbHBIA PEUTHHT):
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
Boimie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

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

b. Tpynmuporka mo mopanuu (DURATION) obnurarmn:
Menee 1 roga  aropaimusi 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.
C. [I'pynmupoBka mo THITy SMUTEHTA:
- U OOJIUTALNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TlocynapcTBeHHBIE 00IHMTAINH;
KopnopatuBHbie o0uranuu;
MyHuIMmansHbIe 00JUTay U 00IHUrai cyobekToB PO.
- TSl €BPOOOIIUTaIlii POCCUMCKUX YMUTEHTOB:
TocymapcTBeHHBIE €BPOOOIUTALINH;
EBpooGiuraiinyn 6aHKOB;
EBpooOimranumn He()MHAHCOBBIX OPTaHU3AIHIA.
d. T'pynmupoBka mo BajoTe.



Kputepyu npusHaHusi COeJKU COBEPLIEHHOW Ha J00pPOBOJIBLHON OCHOBe — ClejiKa NPHU3HAETCA COBEPILIEHHON Ha
JIOOPOBOJILHON OCHOBE, €CIM 3TO OupiKeBasi CHENKA, COBEPIICHHAs B PEXXUME O€3aIpPECHBIX TOProB, OO €CIHM OHa
COOTBETCTBYET CJEAYIONINM KPUTEPHSIM:

czenka Oblla 3aKJII0YeHa HA OCHOBHOM WJIH, TIPY OTCYTCTBHH OCHOBHOT'O, Ha Han0OoJiee BBITOJHOM PBIHKE;

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

CZENKa He 3aKJII0YeHAa C KOHTPAareHTOM, HE HaXOAAIMMCS B COCTOSIHUM OaHKPOTCTBA MM KOHKYPCHOTO YIpaBIICHUS,
WIN B COCTOSTHAN OJTM3KOM K OaHKPOTCTBY HJIM KOHKYPCHOMY YIPaBICHHUIO (TO €CTh KOHTPAreHT BBIHYKACH IPOBECTH
JAHHYIO OTIEPAIIHIO).

chenka He OblIa 3aKTIOYEHA, YTOOBI BBIIOJIHUTH TPEOOBAHUS PEryNHPYIOMINX OPTaHOB WIM 3aKOHOAATEIhCTBA B
OTHOIIEHNH OJHOW U3 CTOPOH IO CHEJIKE.



IMpuiaoxenne 2. PoiHkH, MHpoOpManus KOTOPBIX HCHOJIb3YeTCs IJIs

BBITOIHOTO PHIHKA JIJIsl IIEHHOI Oymaru

Awmepukanckas GpongoBas oupxxa (American Stock Exchange);
T'onkonrckast poumosas 6upsxka (Hong Kong Stock Exchange);
Eponekcr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Wpnanackas ponnoas 6upxa (Irish Stock Exchange);

Ucnanckas ¢poumosas 6upxa (BME Spanish Exchanges);
Uransstackast Gpoumosas 6up:ka (Borsa ltaliana);

Kopetickas 6upsxa (Korea Exchange);

Jlounouckas pormosas 6upska (London Stock Exchange);
JIrokcemOyprekas poumosas oupska (Luxembourg Stock Exchange);
Hacmak (Nasdaq);

Hewmerkas honnosas 6upska (Deutsche Borse);

Heto-Mopkckas honnosas 6upxa (New York Stock Exchange);
Toxuiickas pongosas cupka (Tokyo Stock Exchange Group);
®donnosas 6upxa Toponto (Toronto Stock Exchange, TSX Group);
Donmosas 6uprka lseitnapuu (Swiss Exchange);

Ilanxaiickas dponmopas 6upsxa (Shanghai Stock Exchange);

®onposas 6upxa Ocio (Oslo Stock Exchange).

ompenejeHuss Haudosee






