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I. OO0ume mos10KeHUus

Hacrosimue n3meneHus u gonosnHeHus: B IlpaBuia omnpeneneHuss CTOMMOCTH YHCTHIX akTHUBOB (nanee — «[IpaBmiay)
3aKpBITOr0 MaeBOro MHBECTUIIMOHHOTO (oHAa peHTHOro «JlobnecTHbI BHT3BLY (nanee — «@DoHa») pa3paboTaHbl B
COOTBETCTBUM C TpeOOBaHMAMH 3aKOHOJAaTeNbCTBa Poccuiickoit denepanny, B ToM yncie Ykazanus banka Poccun ot 25
asrycra 2015 r. Ne 3758-Y «O0 onpeneneHuy CTOMMOCTH YHCTHIX aKTHBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
HopsiKe pacuéra CPeHEro0BOil CTOMMOCTH YHCTBIX aKTHBOB IACBOTO MHBECTUIIMOHHOTO ()OHAA U YHCTHIX AKTHBOB
AKI[IOHEPHOTO WHBECTHIMOHHOTO ()OHIA, PAcUETHOW CTOMMOCTH WHBECTHLHOHHBIX I1aeB I1aeBBIX WHBECTHIIMOHHBIX
(OHIOB, CTOMMOCTH HMYIIECTBA, MEPEIAaHHOTO B OIUIATY WHBECTHIMOHHBIX MaeB» (mamee — «YKa3aHWUE») M HMHBIX
HOpMAaTUBHBIX akTOB banka Poccum.

[IpaBmia ycTaHaBIMBAIOT HOPSIOK W CPOKH ONPEAETCHHS CTOMMOCTH YHCTHIX akTHBOB DoHIa (mamee — «CTOMMOCTB
YHCTBIX aKTHBOB»), B TOM YHCJE TOPSAOK pacuéTa CpeOHErOIOBOM CTOMMOCTH YHCTHIX akTHBOB DoHIa, MOPSIOK
OTIpe/ieIeHNs] PacyeTHOW CTOMMOCTH HMHBECTHIMOHHOTO Tast DoHma W TMOPAIOK OIpeaesieHUs] CTOMMOCTH HMYIIECTBa,
MIEPEaHHOTO B OIIATY HHBECTHIIMOHHBIX maeB DoHma.

VYupasnsromas Komnanus ®onza o0s13aHa onpeaessTh CTOMMOCTh YUCTHIX akTHBOB PoHa B cooTBeTcTBUHM ¢ [IpaBunamu
€ Y4€TOM HACTOSIIUX U3MEHEHUH U JOTIOJHEHUH, TP YCIOBUM UX corylacoBaHusl CrieniManu3upoBaHHbIM Jleno3urapuem.

Hacrosmue usmenenus u gfononHeHus B [Ipasuna noanexxat npuMeHenuto ¢ 01 suBapst 2016 roxa.
W3menenus u nonosnHenus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CITydasX, IPEAYCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPKIAIONINE PACUETHI BETMUHMH, IPOU3BEIEHHBIE B COOTBETCTBUU ¢ [IpaBuiaMu, XpaHsATCS HE MEHee Tpex
JIET C IaThl COOTBETCTBYIOIIETO pacyéra.

Kommu 0T4ETOB OLCHITMKOB, MCIIOIB30BAHHBIX B TEUCHHE IOCICTHHX TPEX JIET NMPH OINPEAETICHHH CTOMMOCTH YHCTBIX
akTBoB PoHza, HE Mo3qHEe TPEX padouMX AHEH C JaThl MCIIOIB30BAHMSA IPH PACUETE CTOMMOCTH YHCTHIX AKTHBOB B
MOJTHOM 00BEME pacKphIBaloTCs Ha caiite Ympasistomed Komnanun ®onna B nHGOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON
cetn «HTEpHET».

Komuu otuéroB OLCHIIUKOB, HMCIIOJb30BaHHBIX B TCUYCHHC TpéX MNOCJIACAHUX JICT IMpPU OMNPEACICHUU CTOMMOCTH YUCTBIX
AKTHUBOB, MNPEAOCTABJIAIOTCA II0 Tpe60BaHI/IIO BJIAJECIIbIICB HMHBECTUIIMOHHBIX TmaéB donpa. HﬂaTa, B3UMacMas 3a
MMPpEAOCTABJICHUEC YKAa3aHHBIX KOHI/Iﬁ, HE MOXKCT MPCBLIMIATL 3aTPAaThl HA UX U3T'OTOBJICHUE.

IIpaBuna ¢ BHECEHHBIMH W3MEHEHHMSAMH W JOTOJHEHMAMH IpeaocTaBisfiorcs Ympasisromed Kommanmeit ®onnma mo
TpeOOBaHUIO 3aHTEPECOBAHHBIX JIHLI.

IIpaBuia, a Takke U3MEHEHUS W JomnojHEeHUs B IIpaBmia moanexkar packpeITHio Ympasistomeid Komnanueit ®@onma Ha
CBOEM caiiTe B MH()OPMALMOHHO-TEIEKOMMYHHKALMOHHOM ceTH «HTepHeT» B CpOKH, NpeaycMOTpeHHble YkazaHueM. Ha
caiite Ynpasmstromeii Kommanun @oHma H0KHE OBITH TOCTYNHE [IpaBuia, IeHCTBYIOMME B TEYCHUE TPEX IMMOCIEIHUX
KaJeHJapHBIX JIE€T, U BCE U3MEHEHUS U JONOIHEHNUs, BHeCeHHbIE B [IpaBuia 3a Tpu NOCIEeAHUX KaleHAAPHBIX T0Ja.

1. IlopsiAoK ¥ MEePHOANYHOCTD (AaThI) ONPeieIeHHsI CTOMMOCTH YHCTBIX AKTHBOB, a TAKKe
BpeMsl, 110 COCTOSTHUIO HA KOTOPOe Onpeae/sieTcss CTOMMOCTh YHCTBIX AKTHBOB

CTOMMOCTD YUCTBIX aKTHBOB OIIPEACIIACTCA KaK pasHUIla MEXKIY CTOUMOCTBIO BCEX AaKTUBOB ®donma (ﬂanee - <<aKTI/IBBI)>) n
BEITMIMHON BCEX O65[33.TCHBCTB, MOJJICKAIMUX HUCIIOJTHCHUIO 3a CUHET YKa3aHHBIX aKTHBOB (nanee - <<O6$[33.T€HBCTB3>)), Ha
MOMCHT OIIPECACTICHUA CTOUMOCTH YUCTBIX aKTUBOB.

CTOMMOCTh aKTHBOB M BEIUYMHA O0A3aTENBCTB OMNPENENIAIOTCA IO CIPAaBEJIMBONH CTOMMOCTH B COOTBETCTBHU C
MexaynaponusiM ctannaproM unancoBoit otuetHoctd (IFRS) 13 «Onenka cnipaBeyiUBON CTOMMOCTHY, BBEICHHBIM B
neiicteue Ha Tepputopun Poccuiickoit @enepaunu nprkazoM MuHucTepcTBa uHaHcoB Poccuiickoit denepamuu ot 18
utonst 2012 rona Ne 1061 «O BBeeHUU B ACHCTBUE U NPEKPALICHUU ASHCTBUS TOKYMEHTOB MeXXIyHapOAHBIX CTaHIAPTOB
¢uHaHCOBOI OTuéTHOCTH Ha TeppuTopuu Poccuiickoit deneparmn», 3aperncTpUPOBaHHBIM MHHHUCTEPCTBOM FOCTHIINHU
Poccuiickoit @eneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monpaBkaMu, BBEJCHHBIMH B JCHCTBHE Ha TEPPUTOPHU
Poccutickoit ®enepannu nprukazom MunnctepcTBa Gpunancos Poccuiickoit @eneparmm ot 17 nekadpst 2014 roga Ne 1511
«O BBeICHNMH [IOKYMEHTOB MEXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JEHCTBHE HA TEPPUTOPUH
Poccuiickoit denepaunny», 3aperucTpupoBaHHbBIM MuHHcTepcTBOM tocTuMKU Poccuiickoit ®enepauun 15 suBapsa 2015
roza 3a Ne 35544, ¢ yaetom tpeboBanuii [IpaBur.

CToMMOCTh aKTHBOB, B TOM WYHCIE OIpe/eieHHass Ha OCHOBAaHMHM OTYETa OICHIMKA (Jayiee - OTYET OLEHINNKA),
COCTaBJIICHHOTO B COOTBETCTBHH C TpeOoBaHMsMH DenepampsHoro 3akoHa oT 29 wmrons 1998 roma Ne 135-03 «O6
OIICHOYHOM JeaTenbHOCTH B Poccuiickoit @enepanuny» (nanee - denepanbHbiil 3akoH «OO0 OLIEHOYHOH NESTENHHOCTH B
Poccuiickoit  ®epepanuuy), ompeaensieTcss 0e3 ydeTa HAJIOTOB, KOTOpbIe YIUIAYMBAIOTCS B COOTBETCTBHH C
3akoHOJATeNbCTBOM Poccuiickoii Penepalu WM WHOCTPAHHOTO TOCYAApCTBa TPH NPHOOPETEHHHM W pealu3aluu
YKa3aHHBIX aKTHBOB.
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AKTHUBHI (0053aTEECTBA) IPUHUMAIOTCS K Pacu€Ty CTOMMOCTH YUCTBIX aKTHBOB B CIy9ae WX MPU3HAHUS B COOTBETCTBHH C
MexayHapoIHBIMHA CTaHAapTaMH (UHAHCOBOW OTYETHOCTH, BBEIEHHBIMH B JeHCTBHE Ha TeppuTopun Poccuiickoi
denepanyu.

B CJIyqac€ ONpeACTICHNSA CTOMMOCTU aKTHWBa Ha OCHOBAHWH OTYETA OLCHINHKA AJaTa OLNEHKH CTOMMOCTH HOJIKHA OBITH HE
paHe€€ mMECTH MECALUEB A0 AAThbI, II0 COCTOSIHHUIO HAa KOTOPYIO ONPEACIIACTCA CTOMMOCTH YHUCTBIX AKTHUBOB. CTOMMOCTH
AKTHUBA ONPENACIIACTCA Ha OCHOBAHUH JOCTYITHOTO HA MOMEHT ONIPEACIICHNS CTOMMOCTHU YUCTBIX aKTUBOB OTYETA OLCHIIHUKA
C )IaTOﬁ OLCHKH Hanbosee OIU3KOH K JaTe OIpeCACICHUS CTOMMOCTH aKTHUBA.

CTOHUMOCTh aKTHUBa MOXKET OonpeaAcsATbCSA Ha OCHOBAHUU OTUHETA OLICHIIIUKA, CCIIN TaKOM OTYET COCTaBICH OLCHIINKOM, B
OTHOIICHUHN KOTOPOT'O CO CTOPOHBI CaMOPETYJINPYEMbIX opraHmauI/n?[ OICHIIMMKOB HC NPUMCHAINCH B TCUCHUC IBYX JICT B
KOJIMYECTBE ABYX U Goitee pa3 MEpbl JUCHUIIIMHAPHOT'O BO3,E[eI>iCTBId§I, MpeaAyCMOTPECHHBIX CDeZ[epaJ'H)HI)IM 3akoHoM «O0
OLICHOYHOM JdeaTeabHOCTH B Poccuiickoi CDe,uepauMI/I», a TaKX€ BHYTPCHHUMHU HOOKYMCHTAMH CaMOPETyJIUPpYyEMbIX
opraﬂmaunﬁ OIICHIIUKOB, U CTaX OCYHICCTBJICHUA OLICHOYHOH JeSITeIbHOCTH KOTOPOI'0 COCTABJIACT HE MEHCC TPEX JICT.

ITpu ompeneneHu: CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 00s3aTENILCTB BKJIIOYAETCSA PE3EPB HA BHIILIATY BO3HATPAXKJICHUS
YIPaBISIOIEH KOMIIAHUH, CTIEIMAIN3UPOBAHHOMY JIETIO3UTAPHUIO, ayAUTOPCKOM OopraHn3anuy, oneHIky ®oxaa u nuimy,
OCYIIECTBIISIIOIIEMY BEJCHHE PEECTpa BIAEIbLIeB WHBECTHIMOHHBIX I1aeB MAeBOr0 MHBecTHIMOHHOTO PoHpma (manee —
«pe3epB Ha BBIIUIATY BO3HATPaKACHHA»), ONPEICICHHBIH HCXOAS M3 pa3Mepa BO3HATPAXKACHUS, NPEIyCMOTPEHHOTO
COOTBETCTBYIOIINM JIMIAM IpaBWIAMH JOBEPHTEIBHOTO ympasieHus PonmoM. B cocraB 00s3aTenbCTB HE BKIIIOYACTCS
pe3epB Ha BHIIIIATY BOZHATPAXKACHHSA, pa3Mep KOTOPOTO 3aBHCHUT OT Pe3yIbTaTOB HHBECTUPOBAHMS.

He mnomyckaercst BKJIIOUEHHE B COCTaB OOS3aTENBCTB HHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha OIUIATy PacXojoB,
CBSI3aHHBIX C IOBEPUTEBHBIM YIIPABICHUEM UMYIIIECTBOM, COCTABIIAIOMNM DOH]I.

CrouMocCTh YUCTHIX akTHBOB DOH/a oTpeaeseTcs:

- Hajaty 3aBepiueHus (okoHuaHus1) popmupoBanus Donpa;

- B Cllyyae IPUOCTAHOBJICHHUS BbIJA4M, MTOTAIIEHHS M 0OMEHa MHBECTHIIMOHHBIX MTAeB — HA JIaTy BO30OHOBICHHS HX
BBIJIAYM, TIOTAIICHNSI 1 OOMEHa;

- B ciy4ae npekpamieHns QoHta — Ha 1aTy BO3HUKHOBEHHS OCHOBAHHUS €T0 MIPEKPAIlCHUS;

- mocne 3aBepiieHHs (oKoH4YaHMs) QopmupoBanus @DoHga — eXeMecIYHO Ha TIOCIeTHHH pabouMii JeHb
KaJICHJApPHOTO MECSINa;

- Ha mocjeaHMi pabouuil IeHb cpoka IpuéMa 3asABOK Ha IPHOOpETeHHE, IoralieHne ¥ 0OMeH MHBECTHUIIMOHHBIX
naés;

- Ha JaTy COCTaBJICHHS CIHCKa BIAJENbLIEB WHBECTHIHMOHHBIX NaéB B CiIydae YaCTUYHOTO IIOTAIICHUS
MHBECTUIIMOHHBIX MaéB 0e3 3asBJICHUS TPeOOBAaHUH BIIAJCNIBIIEB HHBECTHUIIMOHHBIX MTaéB 00 MX IOTAIICHNH.

CTOHUMOCTh YHCTBIX aKTHBOB ONPEACIIACTCA HE MMO3THEC pa6011er0 JHA, CJICAYIOMICTO 3a THEM, 11O COCTOAHHIO Ha KOTOpBIf/'I
OCYIIECTBIIACTCA ONIPEACIICHUC CTOMMOCTH YHUCTBIX aKTUBOB.

CronMocTh YHCTBIX aKkTHBOB @OHHA oOmpeAessieTcss MO COCTOSHHIO Ha Yac W MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTcTByONHE 23 9ac. 59 MUH. 1aThl, HA KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YHCTHIX aKTHBOB TOI'O YaCOBOTO MOsCA,
Ha KOTOPOM COBEpIleHa Hanbosee Mo3aHss clienka (onepanus) ¢ uMymectsoM PoHsa B AaTy pacdyeTa CTOMMOCTH YHUCTBIX
AKTHBOB, WJIM PAcKpbITHl HanOojee MO3AHUE JaHHbIE (C YYETOM pasHHUIBI BO BPEMEHH), TpeOyeMble JJIsl OIpeeseHUs
CIpaBeJINBON CTOMMOCTH aKTHBOB (0053aTEIbCTB).

CTOHUMOCTh YHCTBIX AKTHBOB, B TOM YHUCJIC CPEAHCTOA0BASA CTOUMOCTb YHCTBIX aKTUBOB, a4 TAKIKE paC‘IéTHaﬂ CTOUMOCTB
HWHBCCTUIIMOHHOT'O IIas CDOHﬂa OIMPCACIIAIOTCA C TOYHOCTBIO OO JABYX 3HAKOB IIOCJIC 3aHHTOI71, C NPHUMCHCHUCM IIpaBUII
MAaTeMaTU4CCKOIro OKpPYTJICHUS B BAJIIOTEC, yKa3aHHOﬁ B IIpaBWJIaX JOBECPUTCIILHOTO YIIPAaBJICHUA CDOH,Z[OM.

B cnywae ecnum B mpaBmiax IOBEpHUTENBHOTO ympaBieHuns @OHIOM HE yKa3zaHa BaOTa, B KOTOPOH OIpEACISIIOTCA
CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCIIE CPEIHETOJOBAas CTOMMOCTh YHCTBHIX AKTHBOB, UM PAcdy€THAas CTOMMOCTH
WHBECTUIIMOHHOTO Tast @OHAA, TO YKa3aHHBIE CTOMMOCTH OTIPENIEIIAIOTCS B pyOIIsx.

B cnydasx W3MEHEHHWs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa OIpe/AeieHa CTOMMOCTh YHCTBIX AKTHBOB, CTOMMOCTH
YHCTHIX aKTHBOB MOAJEKHUT mepepacuéry. [lepepacyér cTOMMOCTH YUCTBIX aKTHBOB MOXET HE OCYILECTBIATHCS TOJBKO B
cilydae, KOrJia OTKIOHCHHE HCIIOB30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisier MeHee ueM 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB M OTKJIIOHCHUE CTOMMOCTH YHCTBIX aKTHBOB HA 3TOT MOMEHT pacuéTa COCTABISICT
Mmenee 0,1% KOppeKTHOM CTOMMOCTH YUCTHIX aKTHBOB.



I11. Kputepun npusHaHus, NpeKpaLleHUs NIPU3HAHUS U MeTO/bI ONpeeJIeHHs] CTONMOCTH
aKTHBOB U 00513aTe/1LCTB

1. OO01mue moJIoKeHUA

MeTonp! ornpeaesieHisi CTOMMOCTH aKTHBOB, BXOJAIINX B COCTaB HMYIIECTBA Pa3HBIX ITa€BbIX WHBECTUIIMOHHBIX (OHIOB H
(W) aKIMOHEPHBIX MHBECTUIIMOHHBIX (POHIOB, HAXOISIIUXCS IO YIpaBiIeHneM Ympapistomeli Komnannn, He TOIHKHBI
pa3nu4aThCs.

B ciyqae mpuoOpeTeHHsl aKTHBOB, KPUTEPHU NPHU3HAHWUS KOTOPBIX MJIM METOABI ONpPEIEICHUS] CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux IlpaBunmax, Ympasmstomas Kommanns 3a01aroBpeMEHHO BHOCHT JAOIOJIHEHHS B HACTOAIINE
IIpaBuna.

2. Hpnmaﬂne 1 OLICHKA JTCHEKHBIX CPEACTB

JleHexHble CpeACTBAa Ha PACUYETHBIX CUETaX B KPEAUTHBIX OPTraHU3aIMsIX MPU3HAIOTCS U OLIEHUBAIOTCA 110 JAHHBIM
BBINHCOK 110 YKa3aHHBIM Cu€TaM, IPeJOCTaBICHHBIX COOTBETCTBYIOIIMMHU KPETUTHBIMY OpraHN3allisIMU Ha 1aTy OLeHKU. B
Clydae OTCYTCTBUS Ha JaTy OLEHKH BBINHCKU KPEAUTHOW OpraHM3alluM JEHE)KHBIE CPEACTBA OLIEHUBAIOTCS B CyMME,
OTPa)XEHHOH B BBIMKICKE 110 COCTOSIHUIO Ha OJIVDKAMIIYIO aTy, NPEAIECTBYIONIYIO 1aTe OLIEHKH.

IMpu 3aKiOYeHUH COrallieHus ¢ OAHKOM O HECHM)KAEMOM OCTATKE JICHEKHBIX CPEJICTB HAa PACUYETHOM CHETe, CyMMa,
OTOBOpPEHHAsI B TAKOM COIVIAIICHUW KaK HECHUKAEMBIH OCTATOK, Ul LeNedl OLEHKH 000COOJIsIeTcs, HauWHas CO JHS
BCTYIUICHUSI COTJIAIICHHUSI B CHJYy JHOO C JaThl, yKa3aHHON B 3asBKe Ha pa3MEIICHHE, M OLCHUBACTCS IO METOAUKE
aHAJIOTUYHOW METOIMKE OIEHKH CIPaBeBOI cromMocTh Aermo3uToB (cMm. 1. 111.3.2). Cymma ocTaTka neHEKHBIX CPEICTB
CBBIIIE HECHM)KAEMOTO OCTATKA OLICHMBACTCS HMCXOJs M3 MOJIOKECHUH JaHHOro pasaena. Ha mews, crnenyromuii 3a JHEM
HCTEYCHHS CPOKa NEHCTBHS COTJIAICHHUS O HECHH)KAEMOM OCTaTKe, 000COOJCHHE CYMMbI HECHH)KAEMOTO OCTaTKa JUist
IeJici OLCHKH TPEKPAaIaeTcss M BECh OCTAaTOK JICHEKHBIX CPEJACTB HA PACUYeTHOM CUYETE OICHUBACTCS HCXOMAS W3
MOJI0KEHUH TaHHOTO pa3jiena.

B cmydae, ecim Ha OCTaTOK JEHEXHBIX CPEICTB HA PAcueTHOM cueTe OaHKOM HAYHCISIOTCS INPOLEHTHI, NMPH 3TOM
OTPaHMYEHUIl Ha HCHOJB30BAHME JACHEKHBIX CPEACTB HE HAKJIAABIBACTCSA, TaKHE INPOLEHTHI NPU3HAIOTCA B KauecTBE
JIeOUTOPCKON 3aJOJDKEHHOCTH 10 MOMEHTA UX 3a4MCIIeHHs] OaHKOM Ha pacyeTHBIH cdeT POHIa Ha OCHOBAaHMU OaHKOBCKOM
BBIITUCKH B ATy 3aunciieHus.. JlebuTopckas 3a10JDKEHHOCTh B CyMMe HAaKOIUIEHHBIX MPOIEHTHBIX JOXO/I0B OIIEHMBAETCS B
CyMMe, MCUHCIICHHOW HMCXOJs M3 YCIIOBHH COOTBETCTBYIOLIETO COIVIAIICHHS ¢ OAHKOM B OTHOIICHHWH Oa3bl HAUMCIICHUS
NIPOLIEHTA ¥ TIPOLEHTHOM CTaBKH, 3a IEPHOJl, MPOIIEAIINN CO JHS MPEIbIAYIIETO 3a4UCICHHs MIPOIEHTOB Ha PAacUeTHBIN
CYeT, WM C MOMEHTA Hadaja AeHCTBUS TAaKOTO COTJIAIICHHS, €CIIH IPOLICHTHI €llle He 3a4YNCIISUINCD, 10 JaThl OLCHKH.

B Tom ciyyae ecnm y OaHka Oblla OTO3BaHA JIMIEH3WS, CIIPAaBEIJIMBAas CTOMMOCTH OCTATKOB JEHEKHBIX CPEICTB HA
pacdyeTHOM cyeTe, BKIII0Yasi CyMMY HECHM)KAeMOT'O0 OCTaTKa B TaKOM OaHKe, PUHUMAaETCs paBHOW Hyimo. CrpaBeasnBast
CTOUMOCTh J1eOMTOPCKOM 3aJ0JDKEHHOCTH B OTHOIIEHHM IPOIEHTOB, HAUHCIIEMBIX HAa OCTATOK JCHEKHBIX CPEICTB Ha
pacueTHOM cyeTe B TaKoM OaHKe, TaK)Ke MIPUHUMAETCS pPaBHOW HYIIO.

[Tpu >TOM TpeKpaniaeTcss NpU3HAHUE aKTHBA C MOMEHTA MOSIBIICHHUSI JOCTYITHOW HHPOPMALIMH O JaTe BHECEHHS 3aIiCH
B EI'PIOJI o nukBumanum Oanka. [laHHBIA MPHUHIMI NpUMEHSETCS B AaibHeWmeM B IIpaBmiax B ciydae JMKBHIAINH
KoHTpareHTa PoHna.

Jlanee B mpaBuiax 1OJ MOMEHTOM JHKBHJIAIMHU NPHU3HACTCSA NOCTyIMHas MH(OpMaunus o AaTe BHECEHHs 3alllCH B
EI'PIOJI o nukBupanuu 0aHka. A 1oJ MOMEHTOM INPH3HAHHUA 0AaHKPOTOM IIpU3HAETCs Jrobas nocTynHas MHGopManus o
NpU3HaHUK OaHKa OaHKPOTOM.

,HCHC)KHLIC Cpeacrna:
- NEPpCUYNCIICHHBIC Ha 6pOKCpCKI/II71 CUYCT, B OTHOIICHUH KOTOPLIX Ha ATy OLCHKH HC MOJY4YCH OTYECT 6p0}<epa,
HO[[TBep)K[[aIOHII/Iﬁ NOJIYUYCHHNE NEPEUUCIICHHBIX NCHECKHBIX CPEIACTB 6p0Kep0M; a TaKXKe
- NEPECUYUCICHHBIC Ha Z[pyTOfI paC‘IeTHHﬁ CUCT q)OHZ[a, B OTHOLICHHWHW KOTOPBIX Ha AaTy OLICHKH HE IIOJIy4Y€Ha
BBIIIMCKA U3 6aH1<a, TIOATBECPKAarouIad 3a94uCICHUEC JCHEXHBIX CPEACTB Ha paC‘{CTHHﬁ CYET — NOJIy4aTeJIb
TIIPU3HAKOTCA B KAYE€CTBE NEPEBOJAOB B ITYTHU U OLICHUBAIOTCSA B CYMME IEPEYNUCICHHBIX CPEICTB.

3. IIpu3Hanue U OlleHKA 1eN03UTOB

3.1. Tlpu3HaHHMe U MpeKpalleHne MPU3HAHUS IeN03UTOB

I[eHO?.I/IT B OaHke TNPU3HACTCA B KAa4YE€CTBE aKTHMBa C MOMEHTa NOCTYIUICHUSA ,HeHe)KHOﬁ CyMMBI J€TIO3UuTa Ha CYET IO
JACTIO3UTY, OTKpBITI;IfI Ha ums DoHja B er)lPITHOﬁ OopraHnuzanuu. HaTOﬁ NOpCKpalCHuA MPU3HAHUA JCTIO3UTA SABJISICTCA JaTa
BO3Bpara er[[HTHOﬁ opraHmauI/Ieﬁ JACHECKHBIX CPEACTB Ha paC‘-IeTHLIﬁ cueT PoHa.



3.2. OueHKa AeM03UTOB U AHAJOTMYHBIX HHCTPYMEHTOB
3.2.1. OO0uue mo10KeHust

MeTonrKa OLEHKH CHpaBeAIUBONM CTOMMOCTH JETIO3UMTOB, ONHMCAaHHAs B JaHHOM pasfeie, paclpOoCTPaHAETCA Tak >Ke Ha
OIICHKY BIJIOKEHHH B CIEAYIOIINE HHCTPYMEHTBI:

- Cornamenns ¢ 6aHKaMH O HECHIKa€MOM OCTaTKe JECHEKHBIX CPE/ICTB HA PACYETHOM CUETE;

- Bekcens, BeIyIIeHHBIE OaHKOM;

- Jleno3uTHbIE CEPTU(HKATHL;

- 3agoinkeHHOCTh OaHKOB 110 onepauusiM ooparnoro PEIIO.

B ToMm ciyuae ecnm y OaHka Obula OTO3BaHa JIMIEH3MS, OaHK JMKBUAMPOBAH WIM ObUT OOBSBIEH OAHKPOTOM, OICHKA
CTOMMOCTH JICTIO3UTOB, a TaKXke APYrMX HMHCTPYMEHTOB, OMUTEHTOM KOTOPBIX SIBJISETCS KpEIUTHAs OpraHu3alus,
MepEeUUCIICHHBIX B IPEAbIAYIIEM ad3alie, Tponu3BoauTcs B coorBeTcTBuH ¢ 1. 111.3.2.3.

3.2.2. Tlopsaaok oneHkn
() Kpamkocpounwvie denozumot

KpaTtkocpodHBIM ABIISICTCSA NETIO3UT (Zaee MO ACO3UTOM OHUMAETCS TaKkKe JF000H Ipyroil HHCTPYMEHT, OITMCAHHBINA B
m.111.3.2.1), cooTBeTCTBYIOLTIIT OMHOMY W3 CIEAYIOUINX YCIOBHIL:

- CpOK [IeNO3WTa «IO0 BOCTpeOOBaHWS» WM MeHee 365 mHel (BKIFOUHTENBHO) C JAThl pa3MEIICHUs JEHEKHBIX
cpeactB (matel TMpPHOOpETEHHS UEHHBIX Oymar) (MpH YCIOBHUH COONIOJCHHS KPHUTEPHUSI CYIIECTBEHHOCTH
HM3MCHEHHS KITI0oueBO# ctaBku banka Poccum);

- JICNO3UT MOJKET OBbITh PACTOPTHYT BKJIQJAYMKOM B JIIOOOH JeHb 0e3 MOTepy HAuMCICHHBIX Ha JIaTy PacTOPKEHHUS
MPOIICHTOB.

CrpaBeyivBasi CTOUMOCTb KPaTKOCPOYHOI'O JIEMO3UTa OMpeNeseTcs KaKk HOMHHAIbHAs CTOMMOCTH Jemno3uta (cymMma
JIEHE)KHBIX CPEJCTB, HAXOMASIIMXCS Ha JAETMO3UTHOM CuUeTe) IUIIOC HAYUCICHHBIE, MUCXOJs M3 MPOLIEHTHOW CTaBKU IO
JIETIO3UTY, MIPOLICHTHI HA AaTy OLEHKHU.

(b)  HAonzocpoumnvie oenozumer

Ha maty omeHKM mpoW3BOIUTCS NPOBEPKA COOTBETCTBHS IPOLEHTHOH CTABKU IO JIETIO3UTY, ONPENEICHHOW B JOTOBOpE
0aHKOBCKOTO BKJIaJa (BeKcene, Neno3uTHoM ceprudukate, rorosope PEITO), pbIHOYHBIM YCIOBHAM.

HpOHeHTHaH CTaBKa 11O py6H€BOMy JACNO3UTY NPU3HACTCA pLIHO‘IHOI\/’I, CCJIM BBITIIOJTHCHO YCJIOBHC!:

rOLL.Cp.pblH. - 2% S raen S ‘rOLL.Cp.pblH. + 2%’
rie:
Tyen — CTABKa 110 JIENIO3UTY B IPOLIEHTAX,
Tou.cp.pein. — OLIEHKA CPEJIHEB3BEIICHHON PHIHOYHOW MIPOLICHTHOW CTABKH, ONPE/IENICHHAs! 110 dhopmyite:
rOLl.Cp.prH. = rcp.pbn—l. + (Kc,u.o. - chp.)’
rie:

Teppwu. — CPEIHEB3BEUIECHHAs MPOLEHTHAS CTABKA 10 MPHUBJCYEHHBIM KPEAMTHBIMH OPTaHM3alUsIMHU BKJIa1aM
(memo3uram) He)MHAHCOBBIX OpraHU3anuii B pyOisix, myOumkyemas Ha oduumanbHoM caiite I[b PO, 3a mecsr
Hanbosee ONMM3KHH K AaTe OLEHKH, M0 JETIO3UTaM, CO CPOKOM NPHUBJICYCHUS, MOMAJA0IIIM B TOT )K€ HHTEPBAJ, YTO
U CPOK, OCTaBILIUICS HA OTYETHYIO AATy 0 MOTALICHHUS OLIEHMBAEMOTO JETIO3HTa,

KC, ,. — xroueBast craBka LIb P®, yctanoBneHHast Ha JaTy OLIEHKH,

KC,, — cpenuss xitoueBas ctaBka L{b P® 3a xanennapHslil Mecsl], 3a KOTOPBIH ONpeseneHa CTaBKa 7,

71.0.
cp. P.pBIH. "
Cpennsis 3a KaJeHIapHbIH MecsI] KimroueBast craBka [[b PO paccuutsiBaercs mo ¢popmyie:

X KC + T,

KCqp, = — 7

rue:
T — xonmM4YecTBO THEH B KaJCHAAPHOM MeECSIIe, 32 KOTOPBIH pacCUNTHIBACTCS MPOIICHTHAS CTaBKa,
KC; — ximoueBas craeka LIb P®, neiicTBoBaBmIas B i-oM IEPHOJIE KaJEHIAPHOTO MeCAIa,
T; — xoiMYecTBO JHEH KaJeHIapHOTO MecsIa, B TeUeHNEe KOTOPBIX JeicTBOBaa mporeHTHas craBka KC;.

B tom Cjly4dae, €CJih NpOLCHTHasd CTaBKa I10 py6neBOMy ACTIO3UTY HE MPU3BHACTCA pLIHO‘IHOI\/’I, B KayCCTBC pLIHO‘IHOfI
MMPU3HACTCA CTaBKa:

r _ {rou.cp.pbm. + 2%, €CJIN Tyen > Tow.cp.poin. + 2%
bIH. —
P Tow.cp.pbin. — 2%, €CJIM Tyep < Tou.cp.ppin. — 2%

IIponentHas craBka no aeno3utry B gomnapax CIIIA unu EBpo npusHaeTcst pplHOYHOMN, €CIM BBINOJHEHO YCIOBUE:



rcp.pbn—l. —-1% < r,uen < rcp.pbn—l. + 1%’

rie:
Tyen — CTABKa IO [ICTIO3UTY B MPOIIECHTAX,

Tep.poin. CpEIHEB3BEIICHHAs MPOLIEHTHAs CTaBKa MO MPHUBJICYEHHBIM KPEOUTHBIMU OpraHMU3alMsIMU BKJIaJaM
(meno3utam) He()MHAHCOBBIX OpTaHM3AlMH B BAIOTE, COOTBCTCTBYIOIICH BaNIOTE ICMO3UTA, MyONHMKyemas Ha
odpurnmanbHoM caiite L{b P®, 3a mecsy Hanbosnee OIU3KHI K 1aTe OICHKH, 110 JCTIO3UTaM, CO CPOKOM MPHUBJICUEHUS,
MOTAJAONINM B TOT XK€ WHTEpPBAN, YTO M CPOK, OCTABIIMICS OCTAaBIIEMCS Ha OTYETHYIO JATy /O ITOTAIIeHUs
OIIEHNBAEMOTO JICTIO3HUTA.

B Tom ciydae, ecnm mporneHTHas ctaBka 1mo aeno3uty B goimapax CIIA wnm EBpo He mpu3HaeTcst ppIHOYHOW, B KA4ECTBE
PBIHOYHOM MPU3HAETCS CTAaBKa:

Tobm, = {rcp.pbm' 1, €CIH Ty > Tepppn, + 1%
bIH. —
P GC.pblH. - 1%, €CJIH Ve < GC.pblH. — 1%

Ilo uroram mpoBeneHHON Ha AaTy OLEHKH NPOBEPKU MPOIEHTHOM CTABKU MO JEMO3UTY HAa COOTBETCTBUE PHIHOYHBIM
3HAa4YEHUSM, CIIPABEUINBOM CTOUMOCTBIO I€MI03UTA IPU3HACTCS:

- HOMMHAJIbHAas CTOMMOCTb JIEMIO3HUTA C Y4ETOM HAUUCIIEHHBIX Ha JaTy OLIEHKH, UCXOJs U3 MPOLIEHTHON CTaBKHU IO
IETO3UTY Tyep, HPOLUECHTOB, B CJIydac €CJIM NPOLCHTHAS CTaBKa II0 JICTIO3MTY IIPU3HAHA PHIHOYHOM;

- TpHUBEICHHas K jgare oueHkd crtommocTs (PV, cM. ompenenenne NpuUBEAEHHOW CTOMMOCTH, yKa3aHHOE B
Ipunoxernn 1) ocTaBIIMXCS O MOMEHTA HOTAIICHHS JIEHEKHBIX TIOTOKOB IO JIETIO3UTY (YUUTHIBAIOTCS IUIATSKU
NPOIICHTOB W OCHOBHOW CYMMBI [I€NIO3WTA), pACCUWTAHHAS C WCIOJB30BAaHHMEM B KAaueCTBE CTaBKH
JMCKOHTUPOBAHHS BBHIOPAHHOW DHIHOYHOH IPOLEHTHONW CTABKM 7, B CIy4ac €CIM NPOLEHTHAs CTaBKa IO
JIETIO3UTY He MPHU3HAaHA PHIHOYHOM.

B mrobom cnmywae cmpaBemiiBas CTOMMOCTH [IETIO3WTa HE MOXKET OBITh HIDKE CYMMBI JEHEKHBIX CpPEACTB, KOTOpEIC
nory4ri1 061 @OHA B CiTydae TOCPOYHOTO PACTOPIKEHHS JCTIO3UTA Ha ATy OICHKH.

3.2.3. TlopsaoK OLEHKH JIEMO3UTOB MP00JIeMHBIX 0AHKOB

B ToMm ciyuae eciim y OaHka Obuta OTO3BaHa JIMIEH3US, OAHK JIMKBUAMPOBAH MM ObUI OOBSBIEH OaHKPOTOM, CTOMMOCTh
JICTIO3UTOB (@ TakXkKe JFOOBIX IPYrHX HHCTPYMEHTOB, onucaHHbiX B 1.111.3.2.1) Takoro 6aHka nprHUMAeTCs paBHOU HYJIIO.

4, [Ipu3HaHue W OlleHKA IEHHBIX OymMar

4.1. OO0wmmue moa0KEeHHUs
[pu onpeneneHuy CrpaBeNTUBOM CTOMMOCTH LICHHBIX OyMar U3 YUClia aKTHBHBIX PHIHKOB OIPEICIIACTCSI OCHOBHOM.

4.2. TlepBoHayajabHOe MPU3HAHHE

MoMeHTOM NepBOHAYAILHOTO NMPU3HAHMS LICHHOH OyMar sBIISieTCS MOMEHT Iepexona K PoHIy mpaB cOOCTBEHHOCTH Ha
LeHHYI0 OyMary, a UMEHHO:

- €CNIM y4eT TpaB Ha MEHHYI0 OyMary B COOTBETCTBHH C 3aKOHONATENBCTBOM Poccuiickoit ®emepamuyt MOXKET
OCYIIECTBIIAITHCS HA CUETE AEIMO — C JaThl BHECCHMS MPUXOAHON (PAacXOJHOM) 3aMUCH 1O CYETY IETO, OTKPHITOMY Ha MM
YK .Y. ®onga B cienuaau3upoBaHHOM Jeno3utapun OoHpa;

- €CJIM y4yeT MpaB Ha IICHHYI Oymary B COOTBETCTBHH C 3aKOHOJATEIbCTBOM Poccuiickoit ®denepanuu HE MOXKET
OCYILIECTBIIATLCS HA CYETE JICMO, a ICHHAas OyMara OTHOCHTCS K OpPJCPHBIM IICHHBIM OymMaraMm — C JIaThl COBEPIICHHUS
repe1aTouHo HaamucH (MHA0CCaMEHTa) B COOTBETCTBUU C 3aKOHOaTeNIbcTBOM Poccuiickoit denepanmu;

- €CITM y4eT MpaB Ha IIEHHYI0 OyMary B COOTBETCTBHMHU C 3aKOHOJATEIbCTBOM Poccuiickoii denepanun He MOXKET
OCYIIIECTBIIATLCS Ha CUETE JICTO, a [ICHHAss OyMara OTHOCUTCS K MPEIbIBUTCIbCKHUM JOKYMEHTAPHBIM [ICHHBIM OyMaram — ¢
JaTel Bpy4deHHs (Tlepenadn) MeHHOH OyMaru 1o akTy IpreMa-Tepeladd B COOTBETCTBHH C IOTOBOPOM;

- €CIIM y4YeT MpaB Ha IIEHHYI0 OyMary B COOTBETCTBHH C 3aKOHOJATENhCTBOM Poccuiickoit Denepain HE MOXKET
OCYIIIECTBISAThCS HA CYETe JIENo, a LeHHas OyMara OTHOCHTCSI K MMEHHBIM JOKYMEHTApHBIM IIeHHbIM Oymaram (3a
HCKIIIOYEHHEM [ETIO3UTHBIX CepTU(HKATOB) — C JAThl COBEPIUICHHS HAa HEW MMEHHOU MEPeAaTOYHOW HAINMUCH WU C
OTIPEJICTICHHON JOrOBOPOM JaThl MEpeAavn B HHOI (hopMe B COOTBETCTBUH C MPABUIIAMH, YCTAHOBJICHHBIMHU JUISl YCTYIKH
TpeOoBaHUs (LIECCHH).

[Tpu sToM mpuoOpeTeHHe NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru IO OMepalusM, COBEPILACMBbIM Ha YCIOBHAX
CPOYHOCTH, BO3BPATHOCTH U IUIATHOCTH (Jajee — Ollepalliy, COBEpIIaeMble HAa BO3BPATHOI OCHOBE), SABISIETCS OCHOBaHHEM
JUIS TIEPBOHAYAIBHOTO NMPHU3HAHUS LIEHHBIX OyMar B ciiydae, €CJIM 3TO BJeUeT Iepexo]] BCEX PHUCKOB U BBITOJ, CBI3aHHBIX C
BJIaJICHUEM TepeJaHHON 1IeHHO# Oymaroi. OnepauusiMu, COBepIIaeMbIMI Ha BO3BPATHOM OCHOBE, HE BJICKYIIMMH 32 cO00M
IIEPeX0] BCEX PHCKOB M BBITOJ, CBA3AaHHBIX C BIIAJCHHEM IIepelaHHON IIeHHOW Oymaroif, B mensx naHHBIX lIpaBun
MIPUHUMAIOTCS:



- Jloroopsl Tuna PEITO u o6patHoro PEITO, eciu meHa oOpaTHOM MOKYIIKH SIBISIETCS (PUKCHPOBAHHOM WIIM paBHA
[IEHEe TIPO/IaXKH TUTI0OC CyMMa, COOTBETCTBYIOIIAs MPOLIEHTHOMY JI0XO.TY;
- JloroBopsl 3aiiMa IIEHHBIX OyMar.

4.3. TlpekpaimeHue Npu3HAHUS

[Ipexpamienne mpu3HAHUS IEHHONW OyMaru MPONUCXOINT:
- MoMeHT nepenayn GoHIOM IpaB cOOCTBEHHOCTH Ha IIEHHYIO Oymary;
- MOMEHT MoraiieHust HeHHoi oymaru (cm. 1. 111.4.7.7);
- TpU HEBO3MOXKHOCTH peajU3alliy IpaB, 3aKPEIUICHHBIX IIEHHOW OyMmMaroil , a UMEHHO B MOMEHT JIMKBHJALUU
KOHTpareHra.

[Ipu »TOM mepenaya mpaB COOCTBEHHOCTH HA IICHHBIC OyMarw Mo OmepalysM, COBEPIIACMBIM Ha BO3BPATHOW OCHOBE,
SIBIISICTCS. OCHOBAHMEM JIJIs TIPCKPAIIICHUS MPU3HAHUSA IICHHBIX OyMar B CIy4ae, ClIH 3TO BJICUYET MEPEXOJ] BCEX PHCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM MEepeaHHON 1IeHHO# Oymaroii (cm. paszaen 111.4.2).

4.4. JloroBop Ha mpuoOpeTeHHe (Peaau3anuio) HeHHbIX OymMar

[Ipu HecoBmajeHUN OaTHl IEepexoja MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMarw, OINpeNeNeHHON YCIOBHSMH JOTOBOpaA, C
ATOM 3aKIIOYEHHUs JOTOBOpa IO IMPHOOPETEHUIO (pealn3anui) HEeHHBIX Oymar, (MHAHCOBBIA aKTHB W (HHAHCOBOE
00513aTENIECTBO, BBITCKAMOIIEE W3 TAKOTO JOTOBOpa HA ATy OICHKH NPU3HAIOTCS KaK aKTHB WIH 00S3aTeIbCTBO B
3aBUCHMOCTH OT M3MEHEHHS CIIPAaBEAJIMBOH CTOMMOCTH NMPHOOpETaeMbIX (peaau3yeMbIX) LEHHBIX OyMar M OTpakaeTcs
COOTBETCTBEHHO KaK JeOUTOpCKas U KpeAUTOPCKas 3a70DKeHHOCTH. [Ipexpalenue npu3HaHus J0TOBOpa KakK OTIEIBHOTO
aKTHBa HJIM 00s3aTeNIbCTBA MPOUCXOJUT B MOMEHT HCIOJIHEHHMS! MPOAABIOM IO JOTOBOPY 00s3aTENbCTBA IO MEPEBOIY
npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, 1100 B MOMEHT PAacTOPKEHUsI J0T0BOPa.

DuHaHCOBBIN aKTUB U (I)I/IHaHCOBOC 00513aTeNLCTBO B CjIydac €CJIM Ha AaTy OLCHKH CIpaBEAIiMBasA CTOMMOCTb HEHHBIX
6yMar, SABJAKOMIUXCA MPEAMETOM AOTO0BOpA, BbIIIC, YEM CTOUMOCTD 6yMar Sa(I)I/IKCI/IpOBaHHLIX B A0TOBOpC. CnpaBez[JmBa;[
CTOUMOCTB JaHHOI'O aKTHBa (O6$I3aTCHLCTBa) OIPCACIIACTCA CICAYOIIUM 06pa30M:

CC ¢a/po = CC uennsrx 6ymar — CTOMMOCTh Oymar, 3apUKCHpOBaHHAs B JOTOBOPE

DuHAHCOBBIM aKTHUB U (I)I/IHaHCOBOG 00513aTeILCTBO NPU3HAIOTCA B CJIydac €CJIM Ha AaTy OLCHKH CIIpaBeyiMBasi CTOMMOCTb
OECHHBIX 6yMar, SABJIAIOIIUXCA MPESAMETOM J0IOBOpa, HUIKE, YEM CTOHUMOCTbH 6yMar Sa(i)I/IKCI/IPOBaHHLIX B JOroBope.
CnpaBez[JmBa;[ CTOUMOCTB JaHHOT'O 00s13aTenbCTBa (aKTI/IBa) OIIPEALIIACTC CICAYIOIINM 06pa30M:

CC ¢a/ho = CroumocTts Oymar, 3adukcupoBanHtas B qoroBope - CC meHHbIX Oymar
4.5. Onepauuu, coBepuiaeMbie HA BO3BPaTHOH 0CHOBE

[Ipu mepenaue neHHBIX Oymar mo omeparysM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIHMM 3a co0oil mepexon
BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BJIQJCHHEM ICPEIAHHOMN IICHHON OyMmaroi, mpekpaiicHue MPU3HAHUS MepeIaHHbIX
IICHHBIX OyMar He MPOUCXOMUT. IIpu 3TOM [CHEKHBIC CPEICTBA, MOJYYCHHBIC MO TAKUM OIEPALHUsAM, C MOMEHTa HX
MOCTYIJICHHUS M J0 MOMEHTa BO3BpaTa MPH3HAIOTCS B KaueCTBE 00s3aTeabCTBA. Takue 00s3aTeibCTBA OICHUBAIOTCS IO
METOJIUKE aHAJIOTMYHOM METOJIMKE OLCHKH CTIPABEMIMBOI CTOMMOCTH MOMy4eHHbIX 3aiiMoB (cM. 1. 111.10.2).

Ipy TOMyYEeHUN [IEHHBIX OyMar 1o oreparusM, COBEpIIacMbIM Ha BO3BPATHOM OCHOBE, HE BIICKYIIMM 3a COOOM Mepexo.
BCEX PUCKOB M BHITOJI, CBA3AHHBIX C BIIAJICHUEM LIEHHON OyMaroi, Mpu3HaHus MOJYYEHHBIX IIEHHBIX OyMar He MPOUCXOIHUT.
IIpy 5TOM JEHEXKHBIE CPEJICTBA, MEPEUMCIICHHBIE MO0 TAKUM ONEpanysM, ¢ MOMEHTa MX MEPEUYUCIECHUS U IO MOMEHTa
BO3BpaTa MPHU3HAIOTCS B KAYECTBE aKTUBOB. TaKkue aKTUBBI OLCHUBAIOTCS CIEAYIOIIUM 00pa3oM:
- aKTHBBI, BO3HUKIIKE IO OMEpausM ¢ OaHKaAMU - M0 METOJUKE aHAIOTHYHON METOJMKE OIEHKH CIPaBEMIHBOMN
crouMocTH aeno3utos (cM. m.111.3.2);
- aKTHBBI, BO3HUKIIIKE TI0 OMEPAIMSAM C TIPOYNMH OPTaHH3AIMAMHE - 110 METOJMKE AHAIIOTHYHON METOIUKE OICHKH
CIpaBEeTHBON CTOMMOCTH BBIIAHHBIX 3aiiMOB (cM. 1m.111.9.2).

B ciyuae, ecniu @oHp npoaeT HeHHbIe OyMard, NOTyYeHHbIE MO ONEPaIisIM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, TO C
aToro MoMmeHnta MDOHI Mpu3HAET 00s3aTENLCTBO MO BO3BpaATy MaHHBIX IEHHBIX Oymar. O0sS3aTenbCTBO MPHU3HAETCS [0
MOMEHTa 00paTHOTO BBIKYIA TAHHBIX IIEHHBIX Oymar DOHIOM N APYroro YperyJIupoBaHUsl 00s3aTeNIbCTBA MO BO3BPATY
MOJYYCHHBIX LIEHHBIX Oymar. Takoe 00s3aTeIbCTBO OIICHUBACTCS B CyMME PaBHOM CIIPABEUIMBOM CTOMMOCTH TPOJIAaHHBIX
LIEHHBIX OyMar, MojIeKalluX BO3BPATy, ONPEIe/IIeMON B BRIOPaHHOM JIJIsl ICHHBIX OyMar mopsiike.

4.6. OcHoBHoIi (WM HaNOOJIee BHITOAHBII) PHIHOK IIEHHOI OymMaru

OCHOBHO PBIHOK JJIs IICHHOW Oymaru yka3piBaeTcs B [IpaBuiiax MHIUBHIYadbHO JJIS [IEHHOW Oymary, 100 B OTHOIICHUH
TPYIIIBI IIEHHBIX Oymar. [IpoBepka cOOTBETCTBUS yKa3aHHOTO B [IpaBuiax phIHKA OMPENIEICHUI0 OCHOBHOTO B OTHOIICHUH
OTIENFHON [IEHHOHM OyMaru WM B OTHOIIEHHH TPYIIIBI IEHHBIX OyMar Mpon3BOAMTCS OIMH pa3 B rof 3a 10 pabounx mHei
0 okoH4aHus rozaa. Ilposepky nmposoaut Ynpasistowmas Komnanus @onga. Ecnu B pe3ynbTate NpOBEPKU YCTAaHOBIICHO,



YTO OIPEACICHUI0O OCHOBHOTO COOTBETCTBYET HMHOW PBIHOK, 4eM Yyka3aHHbI B IlpaBunax, B IlpaBmia BHOCSTCS
COOTBETCTBYIOIIHE N3MEHEHHS.

[Ipu neobxommmoctn Ympasisiomas Komnanns ®oHma BIpaBe NMPOBECTH BHEIUIAHOBYIO MPOBEPKY. B aTom ciydae
MOPSAOK TIPUMEHEHUS Pe3yIbTaTOB MMPOBEPKH aHAIOTHYEH HOPSIIKY, OIIMCAHHOMY B TIPEABIAYIIEM a03alle.

Kpurepuem npusHaHUs ppIHKA B KAUYECTBE OCHOBHOTO SBJISIETCSI HAMOOJBIINHN, 10 CPABHEHHIO C IPYTUMH PBIHKAMH, 00BEM
TOPTOB, BEIPAKECHHBIH B PyOIIsiX, 32 TOJ, NPEAMIECTBYIOIUH JaTe MpoBepKu. [Ipy npoBepke ABIIETCS T PHIHOK OCHOBHBIM
(v HamOoJiee BBITOJHBIM) B OTHOLIGHWM pBIHKA, MH(opManus o0 oObeMax TOProB Ha KOTOPOM HE PAcKphIBAaeTCs Ha
MIOCTOSTHHOW OCHOBE (HampuMmep, BHEOUPIKEBOH PHIHOK), UCIIONIB3yeTcss MHpOpMAaIys, MyOauKyemas: HHGOpMalMOHHBIMA
areHTcTBaMH WiH B npodeccuoHanbueix CMU. [pu npoBepke Heo0X0IMMO paccMaTrpuBaTh WHGOPMALHIO TOJIBKO O TEX
pBIHKaX, Ha KOTOPHIX Ynpasisomass Kommanus mMorna Obl 3aKIH0YaTh CAEIKH, UCIOIHSIS MOJTHOMOYHS JOBEPUTEIBHOTO
ynpasisitoniero dongom ymb0 0T cBoero MMeHH, b0 depe3 Opokepa. OOBEMBI TOPrOB Ha pBHIHKE, BBIPAKEHHBIE B
WHOCTPAHHOHM BaJIOTe, MOJJIEKAT IepecyeTy B pyOJSM IO CpeiHEeMYy KypCy COOTBETCTBYIOIEH BaJIOTHI 3a TOJ,
3aKOHYMBIINKCS Ha JaTy MPOBEPKH.

B Tom ciryuae eciiu neHHas Oymara He JIONyIIeHa K TOpraM HHU Ha OJ{HOHM OMp:>ke, OCHOBHBIM PBIHKOM B OTHOILICHNH JaHHON
LIEHHON OyMaru nMpu3HAeTCsl BHEOUPIKEBOI PHIHOK, aXe B OTCYTCTBHE HH(pOpMALH 00 00bEME TOPTOB Ha HEM.

B ciydqae otcyrcTBHSA mOCTymHON MHpOpManuu o6 oObeMax TOProB C IIEHHOH Oymarod WM TpyNIOHW IEHHBIX Oymar,
MO3BOJIAIOIIEH OJHO3HAYHO ONPEAEIUTh OCHOBHOM PBIHOK, CIPAaBEUIMBAsi CTOMMOCTb ONpEAEIsIeTCs Ha OCHOBaHHH
JaHHBIX TOTO PHIHKA M3 MepedrciIeHHbIX B [IpnnoskeHnu 2, Ha KOTOPOM Ha JaTy OLEHKH 3aKIIOYAINCh CACIKH C HEHHOU
Oymaroif, U crnpaBe[JIUBas CTOMMOCTb, OIPEACICHHAs Ha OCHOBAHWH JAHHBIX 3TOI'O PBIHKA, SBJISETCS HauBBICIICH. B
cllyyae OTCYTCTBUS TaKOTO phIHKA, HanOoJiee BHIMOAHBIM IIPHHUMAETCS BHEOMPIKEBON PHIHOK.

OCHOBHI)IM Ui HaI/I6OHee BBIT'OJHBIM PBIHKOM JJIA HeHHOﬁ 6yMaFI/I MOXET 6LITI) TOJIBKO TOT PBIHOK, HA KOTOPOM OdaHHas
LIeHHast OyMmara JIOMyIIeHa K 0OpaIlieHHIo.

4.7. JouaroBble HeHHbIe OymMaru
4.7.1. OO0mue MoJ0KeHus
EnuHuteil yuera JONTOBBIX IICHHBIX OyMar sBIISICTCS OJTHA TOJTOBAsl IEHHAs Oymara.

Takne JAOJITOBBIC UHCTPYMCHTHI KaK:
- BeKCeJ’IfI, BBIITYIIICHHBIC 0aHKOM.

CHpaBeILJ’II/IBaﬂ CTOUMOCTB ,I[OJIFOBOﬁ IEHHOH 6yMaFI/I OIIPEACIIACTCA 0e3 ydy€Ta HAKOIUICHHOTO KYHNOHHOI'O0 J0XO0Ja
(OHpeILeJ’IerTCﬂ HycTas ClipaBeuIMBas CTOI/IMOCTB). B tom ClIy4ae €CJid, ClipaBeyIMBasA CTOUMOCTb OLCHUBACTCA UCXOAS U3
ICH, BKIIKOYAKIINX HaKOTIJICHHBIN KyHOHHBIﬁ J0X0M, MOoJydY€HHaA CpaBeajiiBasi CTOUMOCTD MOJJICKUT KOPPEKTUPOBKE Ha
CYMMY HAKOIIICHHOI'O KYITOHHOTI'O 10X04a.

CyMMBI HaKOIUIEHHBIX KYMOHHBIX 10X010B (nanee — HKJ[) mo neHHpIM OymaraMm OIIEHHBAIOTCSA B CyMMe, MCUHCIICHHOU
HCXOMA W3 CTaBKM KYIOHHOTO [J0XO0J/a, YCTAHOBJICHHOH B DPEUICHHH O BBITYyCKE (O JOIOJHUTEIHLHOM BBIITYCKE) WIH
MPOCTIEKTE SMICCHOHHBIX IEHHBIX OyMar 10 MOMCHTA MX BBIIUIATHl (Ha OCHOBAHUH BBIIIMCKH B ATy 3a4HCIICHHUN).

CHpaBe)IJ'[I/IBaH CTOUMOCTB JOJI'OBBIX LICHHBIX 6yMar JOIMOJIHUTEJILHOT'O BBINTYCKA, BKIIFOYCHHBIX B COCTAaB aKTUBOB donga B
peE3yJbTaTe PAa3sMCUICHUA NYTEM KOHBCPTALMU B HHUX KOHBCPTUPYEMbBIX HOJIOBLIX IIECHHBIX 6yMar, MpUHAAJICI)KAIINUX
(DOH,Z[y, MpU3HACTCA paBHOﬁ CHpaBGI[HHBOﬁ CTOUMOCTH OOJITOBBIX IICHHBIX 6yMar BBIITYCKA, MO OTHOUMICHHUIO K KOTOPpOMY
TaKOH BBIITYCK ABJISICTCA JONOJHUTCIbHBIM.

OueHka crpaBeUIMBasi CTOMMOCTH JOJITOBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, MOJYYEHHBIX B pe3yibTaTe KOHBEPTallUU
LEHHBIX Oymar, npuHaanexammx ®onay, paccmorpens! B 11. 111.4.7.9.

B ciydae HeMCHIOJHEHUsS] SMUTEHTOM 0053aTeNbCTBA MO KAaKOW-IMOO BBIMYIICHHOW MM JOJITOBOM IIEHHOM Oymare, IO
ncTeueHnr 15 paboumx nHEH 1 poccHiickux meHHBIX Oymar u 30 KaneHAapHBIX JHEH AU HHOCTPAHHBIX IIEHHBIX Oymar ¢
MOMEHTa OKOHYaHHMSA CpOKa HCIIOJIHEHHS TaKOro o00s3aTelbcTBa BCE BBITYCKM IEHHBIX OyMmMar Takoro SMHUTEHTa
OLIEHMBAIOTCS TI0 MPABHJIaM OIIEHKH Je(OIITHBIX TOArOBbIX EeHHBIX OGymar (cm. 1m.111.4.6.8).

4.7.2. OcCHOBHBbIE PHIHKH JJI51 10JITOBBIX IEHHBIX OyMar

OCHOBHBIM PBIHKOM ISl pyOJIEBBIX OOJIMTalii POCCUIICKHX SMHTEHTOB, TOCYAApPCTBEHHBIX LIEHHBIX Oymar P®, meHHbIX
Oymar cyObekToB P® M MyHHMIUMIANbHBIX LIEHHBIX OyMmar, JONYLIEHHBIX K Topram Ha MockoBckoil bupike, sBisiercs
MockoBckast brupika (3a nckimodeHueM oonurannii, 1 KoTopsix B [Ipunoxenun 3 onpezeneH HHOH OCHOBHOM PHIHOK).

OCHOBHBIM PBIHKOM ISl PYOJEBBIX OOJIMranyii POCCHHCKMX AMHTEHTOB, HE JOMYNICHHBIX K TOpraM Ha MOCKOBCKOW
bupxe, sBrnsieTcssi pocCHHCKMI BHEOMPIKEBOM PBHIHOK (32 MCKIIOUEHHMEM oOiuraruid, uiss kKotopbix B [Ipminokennn 3
olpeJie]IieH HHOW OCHOBHOM PBIHOK).

OCHOBHBIM PBIHKOM JiJIsl €BpPOOONHMranuii W OONHMranuii BHEIIHWX BAaJIOTHBIX OOJMTAlMOHHBIX 3aiiMoB Poccuiickoii
®Denepanuy ABISETCS MEXIYHAPOIHBIH BHEOUPIKEBOH PHIHOK.



OCHOBHBIE PBIHKH TSI JIOJITOBBIX IIEHHBIX OyMar HHOCTPAHHBIX SMUTEHTOB, nepedncieHbl B [Tpunoxkennu 3.
4.7.3. OueHka odJuramnuii, 11 KOTOPbIX 0CHOBHBIM PBIHKOM siBJsieTcsi MockoBckasi Bup:ka

PerHOK [I1si oOnurammm, AT KOTOPOW OCHOBHBIM PBIHKOM sBIIsieTcsi MockoBckas bupxka (mamee - MB), sBisiercs
aKTHUBHBIM, €CJIH JJIS1 TaHHON IIEHHOW OyMaru BHITIOJTHEHBI OTHOBPEMEHHO CIIEIYIONINE YCIOBHS:

- KommuectBo cuenok 3a nocnenuane 30 queit 10 u 6onee;

- CoBokymHBIN 006eM crenok 3a nocnenane 30 maeit mpesbicui 500 000 py6.

(a)  Obnuzayuu, ona komopvix Mb aensaemcs aKMUGHBLIM PHIHKOM
OO6auranuu, st KOTopbIX Mb siBisieTCS aKTHBHBIM PHIHKOM, OLIEHUBAIOTCS CJIEYIOLIMM 00pa3oMm:

1. Ecau B 1eHb OLeHKH (MJIM B NOCJIEJHUNA OMVKalIMii TOProBBIi JIeHb, €CIIM B JIeHb OLIEHKH ToproB Ha Mb He
ObUTO0) OuMp:Kell paccunmThIBajach PhIHOYHASI TeHA (3)l OlLleHMBaeMOil LeHHOl OymMaru, TO B KauyecTBe
CIpaBe/UIMBOM CTOMMOCTH OOnMraumu npuHuMmaercss PoiHounas neHa (3), paccuuTaHHas B O3TOT JEHb
(MARKETPRICE3). Ecnu Ha aaTy oueHKH Ha Oupike ecTh uH(popMaius o koTupoBke Ha npoxaxy (OFFER) u
Prinounas niena (3) MARKETPRICE3 > OFFER, To B kauecTBe CHpaBeIIMBOM CTOMMOCTH NMPHHUMACTCS IeHa
OFFER. Eciit Ha naty orieHKH Ha Oupike ecTh HH(pOopMaIHs 0 KOTHpoBKe Ha NOKYNKY (BID) u PerHouHas neHa (3)
MARKETPRICE3 < BID, To B kadecTBe ClpaBeJIMBOI CTOMMOCTH IpuHIMaeTcs reHa BID.

2. Ecau B AeHb OLEHKH (WIN B TOCICAHHUN ONDKAWIINN TOPTOBEHIM NIeHb, €CIIM B ICHb OIEHKH TOProB Ha Mb He
ObUTO) OMp:Kell He paccuuThIBajJach PoiHOuHasi meHa (3) oneHMBaeMoOi LeHHO# OyMaru, TO CIpaBeIIHBAas
CTOMMOCTh TIPUHHUMAeTCs paBHOW cpemHel BenmumHe Mexny neHod mpemmoxkeHus (OFFER) m menoii cmpoca
(BID) na moment oxonuanusi topropoii ceccuu ((OFFER+BID)/2), npu ycioBuu 4TO Ha AaTy OLIEHKH €CTh
uH(bOpMAIIKS 0 [EHAaX MPEIOKEHHS U CIIPOca, U CIP3J MeX Iy HUMHU MeHblne 5% mynktoB (OFFER-BID<5).

3. B ocTrajbHBIX ciay4asiX CIpaBeJIHBas CTOMMOCTH OMPEACISACTCS B MOPSAKE, MPEAYCMOTPEHHOM JUISI OICHKH
obnuraiuii, He UIMEIONIMX aKTUBHOTO phiHKa (cMm. 111.4.7.3(b)).

(b)  Obnuzauuu, ne umerowue axmueHnozo pviHKa

CHpaBeZ[HI/IBa}I CTOUMOCTBb JIA 06J'II/II‘21L[I/II>1, HE MMCIOMINX AaKTUBHOT'O PBIHKA, ONPEACIIACTCA B CICAYIOIIEM IMOPAOKE IO
CTCIICHU IPUOPUTCTHOCTU:

- cmpaBeuBasi cTouMocTbh, paccuntanHas HKO 3A0 HPJl mo meronuke CPO "HammonansHast goHmoBas accommarus"
(manee - Koruposka H®A).IIpu orcyrcteun Kotrpokun HOA, cripaBemmnBas CTOMMOCTB OIIpeeNsieTcs KaK IpUBeIeHHAS
K nate oneHku croumocts (PV, cMm. ompenenenne IlpuBeneHHON cromMocTH, yka3aHHoe B IlpmnoxeHun 1) meHeKHbBIX
MOTOKOB IO OOJIMranuM 10 MOMeHTa norameHus (cM. ompenencHue [loramenus, ykazanHoe B [lpunmoxenun 1),
paccuMTaHHas ¢ HCIOJIB30BAHUEM PACYCTHON CTaBKU TUCKOHTHpOBaHwUs (I), 3a Mmunycom HK]I Ha naTy oneHKH.

CraBka JAHMCKOHTHPOBAHHS OIpeneNnsercss Kak cpelHee 3HaueHHE JOXOJHOCTeH K IOTalleHHIO, PACCUYUTAHHBIX OT
KotupoBok HDA Ha naTy oueHku mo BbIOpaHHBIM Ympassitorneil Komnanuein ®oHia aHaIOrM4HBIM OOIUTAMAM (CM.
onpeneneHue AHaJIOrMYHOM obunraiuy, ykazanHoe B [Ipunoxenuu 1), mo KOTOpeIM Takasi KOTHPOBKA pacCYMTHIBAIAch Ha
JIaTy OIICHKH. AHAJOTHM4YHBIE IeHHBIE OyMaru BBIOMpAIOTCS M3 TOTO K€ CeTMEHTa IICHHBIX OyMar (CM. oIpeaesieHHe
CermenTaruu obsmranuii B [Ipunoxenun 1), K KOTOPOMY OTHOCHUTCS OlleHUBaeMmasi ooiuraius. KoindecTBo aHaIorMuHbIX
oOyuranuii, yZ0BJIECTBOPSIOIINX JaHHOMY YCIOBHIO HA JaTy OLEHKH JIOJDKHO OBITH HE MeHbIe TpeX. B ToM ciyyae eciu B
CerMEHTE, KOTOPOMY TNpPHHAUIC)KHUT OIIEHMBaeMas OOJUralys, HeBO3MOXKHO BBIOpATh TPU aHAJOTMYHBIE OOJIHUTranuy, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT HCKIIIOUEHHs CeTMEHTAaluH II0 Cpoky. B Tom
cllydae €CM W TI0CNe HCKIIOYEHHs] CErMEHTAIlM 0 CPOKY HEBO3MOXKHO BHIOpPATh TPU aHAJIOTHYHBIC OOJIMTAlMH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYHHEH TaKXKe 32 CUET MCKIIIOUEHHsS CETMEHTALMH MO PEHTHHTY.
Cnucok BBIOpAaHHBIX AHAJIOTWYHBIX OOJMMramuii A7l OLICHMBAEMOM IIEHHOH OyMaru IHMCbMEHHO COOOIaeTcs
CriermanusupoBarnHoMy Jlenosurapuio @onma. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBAETCS O (hopMyIie:

N, YTM;
N )
e

N — KOJIMY€eCTBO aHAIOIMYHBIX o0smraruii (N>=3),

YTM; — >dpdexTuBHAsT MOXOAHOCTH (CM. ompeneneHue 3((HEKTUBHONW CTaBKH JOXOAHOCTH JIOJTOBOW IIEHHOW Oymarw,
ykazanHoe B [Ipunoxxennu 1) i-o#f aHAIOTHYHON OOJIMIalMK HA ATy OLEHKH, % TOJOBBIX, paccuuTanHas oT KOTHpOBKU
Hanmonansuoit ®onmoBoi Accolualum.

! Topsinok, yreepxaennsiit [pukazom ®CDP ot 9 HosGps 2010 . Ne 10 65/m3-1



4.7.4. Ouenka o0auranuii, s KOTOPHIX OCHOBHBIM PHIHKOM SIBJISieTCSl OPraHM3aTOpP TOProB HHOIA,
yem MockoBckasi bup:xa

PeIHOK JUI1s1 OONMMTAMH, JUIT KOTOPOW OCHOBHBIM PBIHKOM SIBJSIETCS OpTaHW3aTOp TOPTOB (nanee o00OMmEHHO — OUpiKa)
nHOH, 4yeM MockoBckas bupxa, sBIsSeTCS akTHBHBIM, B CIydae HAIWYHMS 10 JaHHON IIeHHOW Oymare ciemyromien
nH(pOPMAIUN Ha 3TOH OHUpKe:
- CpemHEB3BEIICHHOMW IIEHBI IO CAENKaM, COBEPIICHHBIM Ha OMpKe B JICHb OLEHKU (WM B MOCICIHIHN OMbKaimnii
TOPTOBBIY JICHB, €CJIX B JICHb OIICHKH TOPTOB HA OHMpIKe HE OBLIO); WK
- LICHBI 3aKPBITHS Ha KOHEI[ JHS OLCHKHU (WU B MOCJICAHErO ONMXKAWIIEro TOProBOTO JHsI, €CIM B JICHb OLCHKH
TOProB Ha OHpiKe HE OBLIO); WK
- HaJIWYKe HA JICHb OICHKH (WJIU MOCICAHUIN OIMKANIINI TOPrOBBIN JICHB, €CIIH B JICHb OLCHKU TOPrOB Ha OHpXKE HE
OBLI0) KOTHPOBOK Ha MOKYIIKY M MPOJIAKY.
B ToM cimyuae ecnu, crpaBeiiBas CTOMMOCTb OLIEHUBAETCS MCXOJS W3 II€H, BKIIOYAIOIIMX HAKOTUIEHHBIM KYMOHHBIH
JIOXOJI, TOJTyYeHHAS CIIpaBeIJINBas CTOMMOCTD ITOJICKUT KOppeKTHpoBKe HA cymmy HKJI.

() Obnuzauuu, onsa Komopwix Gupica 1611eMCcE AKMUGHBIM PLIHKOM
OO6auranuy, U1t KOTOPBIX OMpIKa SBIISETCS aKTHBHBIM PHIHKOM, OIIEHUBAIOTCS CIIEIYIOIINM 00pa3oM:

1. Ecau B JeHb OleHKH (WM B TOCIEIHNH OMmKalInil TOProBoli IeHb, €CIIH B ICHb OLIEHKH TOPrOB Ha OMpike HE
OBLTO) COBEpPIIAJHCH CAEJKHU ¢ OleHHBaeMoOil eHHOH Oymaroii, u Oup:eii packpsiBaercs nHpopManus o
Cpe/HeB3BelLIeHHOI IeHe caeqok ¢ ganHoi neHHo#t Oymaroit (WAPRICE), To B kauecTBe CIpaBeIMBOMA
CTOMMOCTH IIPUHUMAETCs TaKasi CpeJHeB3BelleHHAs eHa. Ecnu Ha naty oueHKW Ha Oupike ecTh MH(opMauus o
kotupoBke Ha npopaxy (OFFER) u cpenner3semennas nena WAPRICE > OFFER, To B kauecTBe cripaBesTUBOit
croumoctd npuaumaetcs nera OFFER. Ecnu Ha naty oneHku Ha Oupike ecTh MH(OpMAIHs O KOTHPOBKE Ha
nokynky (BID) u cpenner3semennas nena WAPRICE < BID, To B kadecTBe CHpaBeJIMBOIl CTOMMOCTH
npuHuMaercs neHa BID.

2. Ecau B I1eHb OLeHKH (MU B TIOCIEIHUN OMVDKaWIIMii TOProBBIN 1€Hb, €CIIU B IEHb OLICHKH TOProB Ha OMpXKe He
ObUT0) OmMp:Keil He pacKkpbiBaeTcss HH(popManmusi 0 CcpeIHEB3BEIICHHOH IeHe C/eJIOK, HO HMeeTcsH
undopmanus o uene 3akpbitusi (CLOSE) Ha KoHeI TaHHOTO JHA, TO CIPaBEeIJINBas CTOUMOCTh IPUHUMACTCS
paBHoIi 1iene 3akpbiTus. Ecnu Ha naTy oneHkn Ha 6upxe ecth nHdopmanus o kotuposke Ha npoaaxy (OFFER) u
meHa 3akpbeituss CLOSE > OFFER, To B kaduecTBe cpaBemnuBoii croumoctu npuauMacertcs riesa OFFER. Ecnn Ha
JIaTy OLICHKU Ha OMpiKe ecTh HHPOpMaNHsi 0 KOTUpOBKe Ha Mokynky (BID) u nena 3akperrus CLOSE < BID, To B
KaueCTBE CIPaBEUINBON CTOUMOCTH ITpUHUMaeTcs neHa BID.

3. Ecuan B 1eHb OeHKH (MU B TIOCIEIHUN OMKaiIMii TOProBbId JIeHb, €CIIU B IeHb OLCHKU TOProB Ha OUpkKe He
ObUT0) OMpiKeil He packpbiBaeTcsl HHGOpPMaNHsA 0 cpelHeB3BELIEHHOM LeHe CIeJ0K M 0 LleHe 3aKPBITHUS, TO
CIpaBeINBAsi CTOMMOCTh NPUHUMAETCS PaBHOW cpeqHed BenmuuHe Mexay meHoil npemnoxerns (OFFER) u
neroit crpoca (BID) ma moment oxonwanus Toprosoii ceccun ((OFFER+BID)/2), mpu ycioBum 4To Ha Aaty
OIICHKH €CTh MH(POPMAIIUS O IIEHAX MPEUIOKEHIS U CIIPOCca, M CIpd MexX Ty HUMH MeHbIne 5% myakros (OFFER-
BID<5).

4. B ocTajbHBIX CJIy4asiX CIOpaBeIHBas CTOMMOCTh OMNpENEIsIeTCs B MOPSAAKE, OMUCAHHOM AJs OOMUIraluid, He
HMEIOIHX aKTUBHOTO pbIHKA (cM. 111.4.7.4(b)).

(b)  Obnuzauyuu, ne umerougue akmuenozo poinKa

CrpaBeuiiBasi CTOMMOCTD JUIsL OOJMTranuid, He MMEIOIMX aKTUBHOTO PBIHKA, ONPENEISeTCs B MOPSIKE, OIMMCAHHOM IS
O0JIUTraLid, sl KOTOPBIX OCHOBHBIM PBHIHKOM siBJisieTcst MockoBckast Bupixka (cm. 111.4.7.3(b)).

4.7.5. Ouenka o6uramuii, 1Jisi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHIiCKHMII BHeOUpPIKeBOii
PBIHOK

PeiHOK U1 OOyMTaruu, s KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCS POCCHHUCKHA BHEOHMPIKEBOW PBHIHOK, SBISIETCS
aKTHUBHBIM B CITydae, €CIIH ISl OOMUTaIliH Ha JaTy OLEHKH pacCcUnuThIBaeTcs crpasemmmBas cronmocts HKO 3A0 HP/I mo
meroauke CPO "HauuonansHas GongoBas accoruanus” (nanee - Kotuposka HOA).

(a) Oénuzayuu, umerowiue akmueHwlli pLIHOK

B kauecTtBe crnpaBe[UIMBOH CTOMMOCTH HCIIOJIB3YyeTCS 1I€HBI, BHIOpAaHHBIE B CIISAYIOLIEM IOPSAKE [0 CTENEeHU
HMPUOPUTETHOCTU:

- Kotuposka HOA.

(b)  Obnuzayuu, ne umerowue akmuenozo prinka

CrpaBemuBasi CTOMMOCTh [UIS OONMWTAINil, He MMEIOMINX AaKTUBHOTO PBIHKA, OTpeNeNseTcsl Kak NpUBeIeHHas K JaTe
oreHkH ctouMocTh (PV, cM. onpexnenenne [IpuBereHHON cTOMMOCTH, Yka3aHHOE B [IprinoxeHnn 1) qeHEKHBIX TOTOKOB IO
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obnmuranuy 10 MOMeHTa moramienus (cM. ompenenenune Iloramenws, ykasanHoe B [Ipuioxenwun 1), paccunmTaHHas ¢
HCIIONb30BAHMEM PACUECTHOM CTaBKH TUCKOHTHpOBauwus (I), 3a Murycom HKJI Ha naty omeHkw.

CraBKka JWCKOHTHPOBAHHS OIpeNeNsieTcsl KaK cpenHee 3HadeHHE OXOTHOCTeW K IOTAlIeHHIO, PACCUYUTAHHBIX OT
KotupoBok HOA Ha maty omeHkH 1o BEIOpaHHBIM Ympasistomeii Kommanueir ®@oHna aHATOTHYIHBIM OOTUTAIMSM (CM.
orpesieNicHie AHAIOTHYIHOMN oONuranuy, ykazannoe B [Ipunoskennu 1), mo KOTOPBIM Takast KOTHPOBKA PaCCUUTHIBAIACEH HA
ATy OIECHKH. AHaJOTMYHBIE IeHHBIE OyMaru BBIOMpPAIOTCS W3 TOTO K€ CeTMEHTa IICHHBIX OyMar (CM. oIpenereHue
Cermenraryu obnuranuii B [Ipunoskenun 1), K KOTOPOMY OTHOCHUTCS OllcHHBaeMasi oonuranus. KonrnuecTBo aHamorMIHbIX
oOJHranui, yI0BICTBOPSIONINX JAHHOMY YCIIOBHIO Ha JIATy OLICHKHU JIOJDKHO OBITH HE MEHBIIE TpeX. B ToM ciydae eciu B
CerMeHTe, KOTOPOMY MPHUHAJICKHUT OIICHUBAcMas OOJIUTaluvs, HEBO3MOXKHO BBIOpaTh TPH aHAIOTUYHBIC OOJUTAIlUH, TO
CCIMCHT, B KOTOPOM HIIYTCS aHAJIOTH, HOJLKCH 6I>ITI) YKPYINHCH 3a CUCT HCKIIOYCHHSA CCIMCHTALMU IO CPOKY. B tom
cilydae eCiM M TOCJIe HMCKIIOYCHHS CErMEHTAIMU M0 CPOKY HEBO3MOXKHO BhIOpATh TPH aHAJOTHMYHBIC OOJHMTallMH, TO
CCIMCHT, B KOTOPOM HIYTCA aHaJIOTH, NOJIKCH 6I>IT]: YKPYINHCH TaKXE 3a CUCT UCKIIIOUCHUA CErMCHTAIlUU 11O peﬁTI/IHFy.
Criicok BEIOpaHHBIX aHAJTOTHYHBIX OOJHTAINI IS OIICHUBaeMO IIEHHOW OyMaru mickMeHHO coobmaercs CrierunaabHOMy
Henozutaputo ®onna. CtaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS IO (hOpMyIIe:

N
i=1 YTM;
N )
rue:
N — xonuyecTBO aHaNOruyHbix oomuranuit (N>=3),
YTM; — sddextuBHas poxogHocts (cM. ompeneiieHue 3PQPEKTUBHOM CTABKM JOXOIHOCTH JIOJTOBOW IIEHHOM

Oymaru, ykasanuoe B [Ipwiokennn 1) i-0if aHAJOTHYHON OONWrannuy Ha JaTy OIEHKH, % TOMOBBIX, pACCUHTAHHAS
ot KotnpoBoxk HOA.

4.7.6. Ouenka o0auranuid, AJAA KOTOPHIX OCHOBHBIM pPBIHKOM SIBJSieTCS MEKIYHaPOAHBI
BHEOUP:KeBOH PHIHOK

PriHOK U1 OOnMranmu, Iuist KOTOPOil OCHOBHBIM DPBIHKOM SIBIISIETCS MEXITYyHapOIHBIN BHEOHPIKEBOW PBHIHOK, SBISIETCS
aKTHBHBIM B Clly4ae, €ciaM Ul JaHHOM Oymarn Ha JaTy OLIEHKM PacCUMTHIBACTCS CPENHss LeHa 3aKphITHUS DPBHIHKA
(Bloomberg generic Mid/last), myonukyemas nadopmamoHHoi cuctemoit birym6epr (Bloomberg).

(a)  Obnuzayuu, umerouyue aKkmMuHLII PHIHOK

Jlist obnuranumi, Ui KOTOPBIX pacCYMTHIBACTCS CPEelHsIs IeHa 3aKkphITHA phiHKa (Bloomberg generic Mid/last), B kauecTse
CIpaBeUIMBON CTOMMOCTH HCIOJIB3YETCs Takasl LieHa.

(b)  Obnuzayuu, ne umerowgue axkmueHozo peinka

CropaBeuBasi CTOMMOCTh AJsL OONHMranuii, He MMEIOIINX AKTUBHOTO PBIHKA, OMPENENAeTCs Kak IPHUBEACHHAS K JaTe
oteHKH cTouMocThb (PV, cM. onpenencuue [IpuBeIeHHON CTOMMOCTH, yKazaHHoe B IIpuitoskeHnn 1) TeHEKHBIX TIOTOKOB 10
obnurauny 10 MOMeHTa moramreHusi (cM. ompenenchue Iloramrenws, ykasanHoe B Ilpmioxennu 1), paccuurtaHHas c
HCIIOJIb30BAHMEM PAcYeTHOM CTaBKH AUCKOHTHpOBaHus (r), 3a Mmunycom HK]I Ha nary oneHKH.

CraBKa JMCKOHTHPOBAHMS ONPENENAETCA KaK CPEJHee 3HAYEHHWE JOXOIHOCTEW K IOTalIeHWI), PACCYMTAHHBIX OT IIEH
Bloomberg generic Mid/last wa nmary onenku mo BeIOpaHHBIM Yrpasistonieid Kommanweit DoHIa aHATIOTHYHBIM
obnmuranuaMm (CM. omnpenenenne AHaIOTMYHOM obnuranuu, ykazannoe B Ilpuioxkenuu 1), MO KOTOPBIM Takas Il€Ha
PacCUMTHIBAIACH HA ATy OLEHKH. AHAIOTUYHBIE LEHHBIE OyMark BHIOMPAIOTCS U3 TOTO JKE CEMMEHTA IIEHHBIX Oymar (cM.
onpenaenenne Cermentanuu oouranuii B [Ipunoxkennu 1), K KOTOpOMY OTHOCUTCS OlleHHBaeMas obnuranus. Konnuectso
AHAJIOTMYHBIX OOJIUraluii, yIOBIETBOPSIOIIUX JAHHOMY YCJIOBUIO Ha JaTy OLEHKHU JOJUKHO OBITH HE MEHBIIE TpeX. B ToM
Cllydae €ClM B CErMEHTE, KOTOPOMY NPHUHAIIEKHT OLEHUBAEMAs OOJMralus, HEBO3MOXKHO BHIOpATh TPU aHAJOTHYHBIE
O0JIMranum, TO CErMEHT, B KOTOPOM HILYTCS AHAJIOTH, IOJUKEH OBITh YKPYIIHEH 3a CYET MCKIIIOUEHHs CErMEHTAIUH I10
CpoKy. B TOM ciyuae eciam M IOCJIE MCKIIOYEHHMS CEIMEHTAlMM [0 CPOKY HEBO3MOXKHO BHIOpATh TPU AHAJOTHMYHBIE
00JIMranum, TO CETMEHT, B KOTOPOM HILYTCS aHaJIOTH, JOJDKEH ObITh YKPYITHEH TAKXKE 38 CUET UCKIIIOUEHHS CErMEHTAluu
1o pedtuary. Cnucok BBIOPAaHHBIX aHAJOTMYHBIX OOJMIAlMM I OLIEHUBAEMOMN LIEHHOM OyMaru MHCbMEHHO COOOMIAeTCs
Creunansomy Jlenosurapuio @onja. CTaBka JUCKOHTUPOBAHMS PACCUUTHIBAETCA MO HOpMyJIe:

N )
rue:
N — KOJIMY€eCTBO aHAIOIMYHBIX oOymramuii (N>=3),
YTM; — sddextuBHas moxoaHOCTh (cM. ompexaencHue S(H(PEKTUBHONW CTaBKH IOXOJHOCTH JOJTOBOW IIEHHOM
Oymaru, ykasanuoe B [Ipuiokennn 1) i-0if aHAJTOTHYHONW OONUrany Ha 1aTy OIEHKH, % TOMOBBIX, paCCUHTaHHAS

OT cpemHell 1eHbl 3akpeITHs phiHKa (Bloomberg generic Mid/last), myOmukyemoil MHQOPMAIMOHHONH CHCTEMOI
baym6Gepr (Bloomberg).
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4.7.7. OueHka J0JroBbIX LEHHBLIX OyMar NpPH NOralieHMH M JeOHTOpCcKasl 3a/l0/’KEHHOCTb IO
pacyeTraM ¢ IMUTEHTOM [0/Ir0BOIi IEeHHOI Oymaru

CripaBeinBasi CTOMMOCTD JIOJITOBOW IIEHHOW OyMarwm ¢ MOMEHTa HACTYIUICHHS CpPOKa HCIIOJMHEHHS 00s3aTelbCcTBa IO
BBITUTATE OCHOBHOTO JIOJITA TMIPH €€ IMIOTallleHWW paBHA HOMHHAILHOW CTOMMOCTH TIOJUISKAIeH IOTalIeHUIO
3a10JDKEHHOCTH.

[Ipexpamenrie TpU3HAHUS JOJTOBOM IEHHON Oymarw, 1Mo KOTOPOH HCIHOJHEHO OO0S3aTeNBCTBO IO BEIMJIATE CYMMBI
OCHOBHOT'O JI0JIT4, TMPOUCXOAUT B MOMEHT MOCTYIUIEHUs] B COCTaB akTUBOB (DOHAA JCHEKHBIX CPEACTB WJIM HHOTO
HUMYIICCTBEHHOTO 3KBUBAJICHTA B CUCT MOTAIICHUS YKa3aHHOTO 00513aTeIILCTRA.

JleOuTopckasi 3aJ0JDKCHHOCTh B OTHOIICHHU OO0S3aTEILCTB 3MHUTCHTA IO BBIIUIATE KYIMOHHOTO JOXOJa, & TaK JKe
YACTUYHOTO TOTAIICHUS JOJrOBOM ICHHOM Oymaru, MPU3HACTCA B MOMCHT HACTYIUICHHUS O00S3aTENIbCTBA 3MUTCHTA IO
omare Takux o0s3arenscTB. CrnpaBennBas CTOMMOCTh TaKOW JEOMTOPCKOM 3aJ0JDKEHHOCTH NPU3HACTCS pPaBHOM
HOMUHAJILHOW CTOMMOCTH TMOJICKAIICH MOrallCHUIO 3aI0JDKeHHOCTH. [IpekpaliieHue Mpu3HaHHS JaHHOW IeOUTOPCKOM
3a/I0JDKEHHOCTU MPOMCXOJUT B MOMEHT IMOCTYIUIEHHS B COCTaB akTUBOB (DOHAA NEHEXKHBIX CPEACTB WIM HHOTO
HMMYILECTBEHHOT'0 3KBUBAJIEHTA B CUET MMOTALIEHUS YKa3aHHOU 3aJ0JKEHHOCTH.

B ciygae HeWCIONHEHHS SMUTEHTOM OO0S3aTENBCTBA IO BEIIIATE CYMMBI OCHOBHOTO JIOJITa, KYHOHHOTO IIOXOJa HWIIH
CYMMBI YaCTUYHOTO TTOTAIIEHUS, IT0 UCTeUeHUH! 15 pabounx qHEH I poCCHHCKUX MeHHBIX Oymar 1 30 KaneHIapHBIX THEH
IUTS MTHOCTPAHHBIX [IEHHBIX OyMar ¢ MOMEHTa OKOHYaHHUS CPOKa HCIOJTHEHHUS YKa3aHHOTO 00s3aTeNIbCTBA CIpPABEHIHBAs
CTOMMOCTH TaKOW IICHHOW OyMmaru u neOUTOPCKOH 3aI0KCHHOCTH, ONMCAHHOHN B MpenbIIynieM ad3ale, onpeneiseTcs mo
MpaBUJIaM OLICHKH Je(DOITHBIX JOJNTOBBIX IeHHBIX Oymar (cM. m.111.4.6.8).

4.7.8. Ouenka 1e¢)0JITHBIX 0JTOBBIX HEHHBIX fymar

B ciyuae HeHCNOIHEHHs SMHUTEHTOM O00s3aTeNIbCTBA 10 IOTAIIEHHI0 OCHOBHOTO J0/ra IO LIEHHOH Oymare B aaty
MoTaIIeH s, 110 UCTeUeHHH 15 pabounx JHEH U1 pOCCHMMCKUX IEHHBIX Oymar u 30 xaleHIapHbBIX AHEH I MHOCTPaHHbIX
LEHHBIX OymMar ¢ MOMEHTa OKOHYaHHs CpPOKa HMCIOJHEHHs YKa3aHHOTO 00s3aTeNbCTBa CIpaBEUIMBas CTOMMOCTh BCEX
JIOJTOBBIX IIEHHBIX OyMmar TaHHOTO YMHTEHTA, 33 MCKIIIOYEHHEM PeCTPYKTYPH3HPOBAHHBIX LIEHHBIX Oymar, IpHHUMAETCS
paBHOM HyJIIO.

B ciy4ae HenCIOMTHEHHS SMUTEHTOM 0053aTENILCTBA 10 TOTANICHUIO KYIOHHBIX BBITUIAT /WM IO TTOTAIICHUI0 0(epTEhI, 1Mo
ucTedeHnH 15 pabounx MHEH ISl pOCCHHCKUX IeHHBIX Oymar u 30 KaleHAapHBIX THEH IS HHOCTPAHHBIX IIEHHBIX OyMar
C MOMEHTa OKOHYAHHs CPOKa HCIIONHCHUS YKa3aHHOTO 00s3aTEeNbCTBA CIPaBEJINBasl CTOMMOCTh BCEX TOJTOBBIX LIEHHBIX
Oymar TaHHOTO 3MHUTCHTA PACCUUTHIBACTCS COTIIACHO CIICAYIOIINM IpaBUIaM:
- €ClIi OCHOBHOH PBIHOK JOJTOBOHM IICHHOW OyMaru SIBISICTCS aKTUBHBIM, TO CIIPaBEeIJIUBas CTOMMOCThH IEHHOM
OyMaru omnpenesnsieTcs COTJIacHO MpaBHJIaM OIIEHKH JTOJITOBON IIEHHOW OyMaru Ha TaKOM PBIHKE;
- €CJId OCHOBHOH PBIHOK JOJTOBOH IIEHHOUN Oymaru He SIBISIETCS] aKTHBHBIM, TO CIPaBEIIMBAs CTOUMOCTD IIEHHOM
[IPU3HAETCS PAaBHOM HYJIIO.

B  mopsiake, ommcaHHOM B IpenslgymieM — maparpade, — ompemensieTcss  TakKe — CTOMMOCTh  Ae(ONTHBIX
PECTPYKTYypHU3UPOBAHHBIX OyMar.

CrpaBeuinBasi CTOUMOCTD JICOMUTOPCKOM 3aI0JDKEHHOCTH B OTHOIICHHWU OO0S3aTENLCTB IMUTCHTA IO BHILIATE KYHNOHHOTO
JIOXOJIa, a TaK K€ YaCTUYHOTO TOTAIICHUS JOATOBOM LIEHHOIH OyMmaru, B Cilydae HEHCIIONHEHHUS SMUTCHTOM 0053aTeIhCTBA
10 BBIIJIATE CYyMMBI OCHOBHOT'O JI0JITa, KYIMIOHHOI'O JI0X0/a WJIM CYMMbl YACTHYHOT'O MOTAIICHHUS, 110 UCTEUEHUU UCTECUCHUU
15 pabouwnx mHEH I pOCCUICKHUX LEeHHBIX Oymar u 30 KalleHAapHBIX THEH I WHOCTPAaHHBIX IICHHBIX OyMar ¢ MOMEHTA
OKOHYAHUS CPOKA UCTIOJHECHUS YKa3aHHOTO 00s3aTeIILCTBA, IPU3HACTCS PABHOM HYITIO.

4.7.9. OmueHka HOBOI0 BBIMYCKA A0JTOBBIX EHHBIX 0yMar, MOJy4eHHBIX B pe3yJbTaTe KOHBEPTALUH

CrpaBeyinBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTI'O BBIITyCKa, BKIIOYEHHBIX B cOoCTaB akTuBOB DoHIa B
pe3yibTaTe KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpHU3HAETCS PaBHON CIPaBeIIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX OyMar Ha 1aTy KOHBEpTAIlWH, AEJICHHOW HA KOJMYECTBO JIOJTOBBIX IIEHHBIX OyMar, B KOTOpOe
KOHBEPTHPOBaHA OJJHa KOHBEpTHpyeMas IIeHHas Oymara, CKOppEKTHPOBaHHASA C YIeTOM KO3 HIIneHTa KOHBEPTALIH.

CHpaBCZ[HI/IBaH CTOMMOCTB JOJITOBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKA, BKIIOYCHHBIX B COCTaB AKTHUBOB dorma B
PE3YJIbTATEC KOHBEPTALMU B HUX JOJIT'OBBIX IIEHHBIX 6yMar, MpUHAAJICIKAINX q)OH[[y, IIpyu peopraHmn3aliii SMUTCHTA TaKUX
JOJIrOBBIX ECHHBIX 6yMar OPpU3HACTCA paBHOﬁ CHpaBe,HHI/IBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeIuinBasi CTOMMOCTBH JIOJITOBBIX IIGHHBIX OyMar HOBOTO BBINYCKa, B CIy4asX OIMCAHHBIX BBIIIEC, OCTaCTCS
HEU3MCHHOM JI0 HACTYIUICHHUS OJTHOT'O U3 TIEPCUUCIICHHBIX COOBITHI:
- MOMCHTA, KOTJa PBIHOK, OMNPEJCICHHBI B KAueCTBE OCHOBHOTO Ui JaHHOW I[IEHHOW OyMaru, CTaHOBHTCS
AKTUBHBIM ]IS TAHHOW IICHHOM OyMaru; win
- TI0 ICTCYCHHIO MeCsIla C MOMEHTA KOHBEPTALINH,
C 3TOTO MOMEHTA CIpaBeIIUBasi CTOMMOCTH TAaKOH IIEHHOW OyMaru OIICHWBaeTCs B OOIIEM IOPSIKE B COOTBETCTBHU C
JnaHHbeIMU [IpaBunamu.
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4.7.10. OueHka J0JITOBBIX IEHHBIX GyMar NnpuoOpeTeHHbIX B pe3yJibTaTe NEPBUYHOTO pa3MeleHus!

Jlnst ompeneneHus CrpaBeJIMBONH CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIMYCKa, MPHOOPETEHHBIX B COCTAaB
akTuBOB POH/IA B pe3yibTaTe MEPBUYHOTO Pa3MEIICHUS, TPU3HACTCS PaBHOH IIeHEe PUOOPETEHIS M OCTAETCSI HEM3MEHHOM
IO HACTYTUICHHSI OJTHOTO M3 TIEPEUHCICHHBIX COOBITHIL:
- MOMEHTa, KOTJa DPBIHOK, ONpEICICHHBI B KAaueCTBE OCHOBHOTO Ui JAaHHOW IIeHHOW OyMarw, CTaHOBHTCS
AKTUBHBIM U JAHHOW IIEHHOH Oymarw; mim
- TI0 UCTEYEHHUIO MEeCsla C MOMEHTA MEPBUYHOTO pa3MEeLIeHHUs,
C 3TOT0 MOMCHTA CIIPABEINBAsI CTOMMOCTD TAKOW IICHHOM OyMaru OleHUBAETCs B OOIIEM MOPSIKE.

4.8. JloneBble HeHHBbIE OyMaru
4.8.1. OOuue MOT0KeHUS

EnuHunedr yueta mpu OIIEHKE BJIOXKCHUS B OOBIKHOBCHHBIC aKIMH, CCIHM O0Iee KOJUYECTBO aKIWM, MPUHAIJICKAIIUX
®DoHpy, cocraBmser 6oaee 20% ot obImero koamdecTBa OOBIKHOBEHHBIX aKIuil aMuTeHTa (nanee — CyIIeCTBEHHBIH MaKeT
aknuit), sBisieTcst Bech CyIIecTBEHHBIH MaKeT aKIUi TaHHOTO SMHUTEHTa, npuHamiexkamui @onny. Takoit CyliecTBeHHBIH
nmaket akiuii oneHuBaercsi oueHumkoMm (cMm. 1. 111.4.8.5) ¢ yuerom mpemun 3a BO3MOXHBIA KOHTPOJb (3HAYUTEIBHOE
BiustHAE). OTYET OIEHIINKA TOJDKEH COJepKATh OIEHKY CTOMMOCTH JIJIsl pa3iIMYHBIX 110 pa3Mepy ydacTus CyIiecTBeHHBIX
MaKeTOB aKIHWil, B cIy4ae, €Cli IUIaHUPYeTCs M3MEHeHHe noi ydactus DoHma B KamuTane SMHUTEHTA O TONyYCHHS
CJIEIYIOMIETO OTYETa OLCHINNKA.

Enununneii ydera Bo BceX OCTaJBHBIX CIIy4asix sIBJSIETCS OJTHA JI0JIeBast LieHHAs Oymara.

CHpaBeI[J'II/IBa}I CTOMMOCTbB AOJICBBIX LICHHBIX 6yMar JONOJIHUTCJIBHOTO BBIITYCKa, BKIIIOYCHHBIX B COCTaB aKTUBOB q)OH[[a B
PEIYJIbTATC PA3MECIICHUA 3TUX LCHHBIX 6yMar IMyTEM pacnpeacjaCcHusaA Cpeau aKIMMOHCPOB WU IMYTCM KOHBEPTAIIUM B HUX
KOHBEPTUPYCEMBIX HCHHBIX 6yMar, MpU3HACTCA paBHOﬁ CHpaBe[[HHBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKa, 110
OTHOLICHUIO K KOTOPOMY Takou BBIITYCK ABJIACTCA AOTIOJTHUTCIIbHBIM.

CHpaBe,Z[J'II/IBaﬂ CTOUMMOCTB A0JIEBBIX HCHHBIX 6yMar JAOHNOJIHUTCJIIBHOT'O BBIITYCKA, BKIIFOUYCHHBIX B COCTaB dKTHBOB (DOH,I[a B
pe3ysIbTaTe KOHBEpTALlMU B 3TH HECHHBIC 6yMaFI/I JOJIEBBIX IE€HHBIX 6yMar, MMpUHAAJICIKAIUX q)OH,I[y, Ipu peopraHnn3anui B
q)opMe MPUCOCANHCHUS, IPU3HACTCH paBHOI>'I CHpaBe,IlJ'IPIBOﬁ CTOUMMOCTH JOJICBBIX IC€HHBIX 6yMar BBIITYCKA, MO OTHOILICHUIO
K KOTOpOMY TaKoOH BBIITYCK ABJIACTCA JONOJHUTCIIbHBIM.

OleHKa crpaBeAInBas CTOMMOCTH JIOJICBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, IOJYYECHHBIX B Pe3ylbTaTe KOHBEPTALMH
LEHHBIX Oymar, npuHaiexanmx @orry, paccmotpens! B 11. 111.4.8.8.

B ToM ciydae ecin SMHUTEHT JOJEBBIX LEHHBIX Oymar ObIT OOBSIBIEH OAaHKPOTOM WM JIMKBHIMPOBAH, BCE BBIITYCKH
JIOJIEBBIX ILIEHHBIX OyMar Takoro SMHTEHTa OLICHUBAIOTCA IO IMPAaBHUJIAM OIIEHKH IOJIEBBIX IICHHBIX Oymar mpoOJIeMHBIX
smuteHToB (cm. . 111.4.8.7).

4.8.2. OcHOBHBIE PHIHKH JIJI51 10JI€BBIX IIEeHHBIX fymar

OCHOBHBIM PBIHKOM JJISl IOJIEBBIX IIEHHBIX OyMar pocCHICKHX dMUTEeHTOB (BKitodast mau 3[IM®), nonmyImeHHsIX K Topram
Ha MockoBckoil bupike, apnsercas MockoBckass bupka (3a HCKIIOUEHHEM IOJIEBBIX IIGHHBIX OyMar, Al KOTOPBIX B
[punoxennu 3 onpenencH HHOW OCHOBHOM PBHIHOK).

OCHOBHBIM PBIHKOM JUISl JIOJIEBBIX LEHHBIX Oymar poccuiickux sMuTeHTOB (Bkuodast mau 3[IM®D), He momymeHHBIX K
Topram Ha MockoBckoi bupike, sBisieTcss BHEOUPKEBOI PHIHOK (32 MCKIIOUYEHHEM J0JICBBIX IEHHBIX OyMar, JUisi KOTOPBIX
B [Ipunoxxenun 3 ornpeneseH HHOH OCHOBHOM PBIHOK).

OCHOBHEIE PBIHKHA JJI1 JOJIEBBIX IIEHHBIX 6yMar HMHOCTPAHHBIX SMUTCHTOB, IEPECUYNCIICHBI B HpI/IJ'[O)KCHI/II/I 3.

4.8.3. Omuenka 10JIeBbIX HEHHBIX OyMmar, JAJIsi KOTOPBIX OCHOBHBIM PBIHKOM siBJisieTcsi MoCKOBCKas
Bup:xa

PerHOK U1 aknmu, 1711 KOTOPOH OCHOBHBIM PBIHKOM siBisieTcst MockoBckas bupxa (manee - MB), sBusiercsi akTHBHBIM,
©CJIM JI7Is TAaHHO 1IeHHO# OyMaru 0THOBPEMEHHO BBITIOJTHEHBI CIEAYIONINE yCIOBHUS:

- KomuuectBo caenok 3a nocnenuue 30 nueii 10 u Gosnee;

- CoBokymHbI 00beM cenok 3a nmocyeanue 30 queit mpessicm S00 000 py6.

(a) AHonesvie yennvie oymazu, umeroujue aKkmueHvlii polHOK
JloneBbie 1eHHbIE OyMaru, UMEOIIME aKTUBHBII PHIHOK, OLIEHUBAIOTCS CIIEYIOIINM 00pa3oMm:

1. Ecau B 1eHb ONEHKH (WIH B MMOCICIHUIN ONMKANIIUA TOPrOBBIA JICHB, €CIIU B JICHb OICHKH TOproB Ha Mb He
Obut0) OMpiKel paccuMThIBajJach PpIHOYHas meHa (3)° omenmBaeMoii LeHHOi GymMarm, TO B KadecTBe
CIIPaBENTUBON CTOMMOCTH IIEHHOW Oymaru mpuHuUMaeTcs PeiHouHas mena (3), paccuWTaHHas B OTOT JICHb

? Hopsnok, yrepyxaennsiii [pukazom ®CDOP ot 9 HosGps 2010 T. Ne 10 65/m3-1
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(MARKETPRICE3). Ecniu Ha gaty omeHKH Ha Oupske ecTh mHpopMaius o kotupoBke Ha mpoaaxy (OFFER) u
Pernounas niena (3) MARKETPRICE3 > OFFER, To B kadecTBe ClpaBeIJIMBON CTOMMOCTH NMPUHUMAETCS IIeHA
OFFER. Ecin Ha naty orieHKH Ha Oupike ecTh HH(popManus 0 KOTHpoBKe Ha MOKyNKy (BID) u PerHounas nena (3)
MARKETPRICE3 < BID, To B kKauecTBe CrpaBeJIMBON CTOUMOCTH MpUHUMaeTcs 1ieHa BID.

2. Ecau B JeHb ONEHKHU (MIU B MOCICAHAN OJVIKAWIINN TOPrOBBIM [CHB, €CIIM B JACHH OLIEHKHA TOProB Ha Mb He
ObUT0) OMp:Kell He paccuMThIBajIach PbIiHOYHas meHa (3) oneHmBaeMoii LEHHOI OymMaru, TO CIpaBeINBas
CTOMMOCTh TIPHUHUMAETCS PaBHOW cpelHel BenmunmHe Mexay uneHoi mpemioxenus (OFFER) u nenoit cnpoca
(BID) na moment oxonuanusi toprosoii ceccun ((OFFER+BID)/2), npu ycioBuM 4YTO Ha JaTy OLEHKH €CTb
nHopMmanusi 0 LEHaX MNpeAoKEHHs W cipoca, W copaa Mexnay Humu Mesblie 10% nyHkToB (OFFER-
BID<10%*(OFFER+BID)/2).

3. B ocTanpHBIX ciyyasx crpaBeyTUBasi CTOMMOCTh P IpUHUMAETCs PaBHOM:
- PoHouHOI 1IeHe (3) olleHMBaEeMOil IICHHOM OyMaru, pacCYMTaHHOHN B JCHB, ONMKAWIIMA K TaTe OLICHKH,
7307
- CHpaBeUIMBOW CTOMMOCTH Ha JaTy NpeblAyLel OLEHKH
B 3aBUCHUMOCTH OT TOTO, KaKas M3 JBYX JIaT OJMXKe K JaTe OLECHKH.

Ecnu Ha naTy oneHkH ecTh HH(GOpManus O IeHe NPEUIOKEHNS U NTOJy4YeHHas B Pe3yJIbTaTe pacyeTa CTOUMOCTb P
> OFFER, 10 B kayecTtBe cnpaBeuyiuBoi ctouMocTu npuHumaercs ueHa OFFER. Ecniu Ha gaty oueHku ecthb
nHpopManus O ILEHE cIpoca M TONydeHHas B pe3yinpTare pacdera cromMocth P < BID, 1o B KauecTtBe
CIIPABEJIMBOM CTOMMOCTH NpuHuUMaercs nexna BID.

(b)  Honesvie yennvie oymazu, e umeroujue akMuUGHO20 PoIHKA

CHpaBeI[HI/IBaH CTOUMOCTDh O0JIEBBIX ILICHHBIX 6yMar, HC MMCIOIIUX AKTHUBHOT'O PbIHKA, PACCUYUTBIBACTCA HCXOJA U3 TOTO
KaKoe COOBITHE TPOU3OIILIO MO3IHEE (aTa [IEHbI):
- maeBHoit 06beM (VALUE) caenok Ha Oupske ¢ onleHrBaeMoit akimeit mpessian 100 000 py6.;
- [OCNemHsSS CHeNKa, COOTBETCTBYIOLIAas KPUTEPUSM CIENKH, COBEPLHICHHOW Ha JOOpOBOJBHOH OCHOBE,
3aKmodeHHast OOHIOM B OTHOIICHUH LIEHHOM Oymaru (cM. onpesiesieHie CIEIKH, COBEPIICHHON Ha T0OPOBOIbHON
OCHOBe, ykazaHHoe B [Ipunoxxenun 1).

B ToM cityuae, eciiu 0JJHOBPEMEHHO BBIMOJIHEHBI CIICTYIONIHE YCIOBHUS:
- J1aTa [EHbI paHee IISITH MECSILIEB JI0 JaThl OLCHKH;
- CTOMMOCTH BIIOXKCHHUH B TaKyl LEHHYIO OyMmary mpeBbllaeT wik YnpaBisitomas KoMOoaHus 0XumaeT, 4To B
TedeHune Mecsua npeBeicuT 0,5% ot obuieid Benuauabl CHA,
10 Ynpapnswomas Kommanus npeanpuHAMAaeT ICHCTBHs, HANpaBICHHBIC HAa MOJYYCHHE B TCUCHHE MeECsIa OTdeTa
OIICHIIIMKA B OTHOILICHUH JaHHBIX I[CHHBIX Oymar.

B ToM cityuae, ecinu 0ZJHOBPEMEHHO BBINOJIHEHBI CIIETYIOLINE YCIOBHUS:
- J1aTa ICHBI paHee ILECTH MECSIIIEB JI0 AaThl OLICHKH;
- CTOMMOCTPH BJIOXEHHH B TaKylo IIEHHYIO OyMmary A0 TeKyIieil nepeorieHku npessimaeT 0,5% oT o0Iieit BeTmInHbI
CUA,
TO CTOMMOCTb BIIOXKCHHH B TAKUE LICHHbIE OyMaru onpeessieTcs Ha OCHOBe oT4eTa oueHuuka (cum. m.111.4.8.5).

B mpoTtuBHOM cirydae, B 3aBUCUMOCTH OT TOTO, KaKO€ M3 COOBITHH, MEPEYUCICHHBIX B IEPBOM a03alle TaHHOTO pas3ieia,
HACTYIHJIO TIO3/IHEE, CIPaBEeIIINBasi CTOUMOCTH P IIeHHOH OyMaru NpHHUMAETCS PABHOM CIICAYIONICH IICHE:

- cpenuep3BemeHHOU 1eHe cnenok (WAPRICE) na Gupike;

- IIEHE CHEJIKH, 3aKIroucHHOM DoHmoM.

Ecmu Ha maTy orneHKH ecTh HHPOPMALKS O IIeHEe MPEIOKEHIS Ha OMpiKe M TOIydeHHAasl B Pe3ylbTaTe pacueTa CTOMMOCTb
P > OFFER, Tto B KadecTBe cmpaBeminBol ctomMocTu mnpuHuUMaercs neHa OFFER. Ecimu Ha maTy OIEHKH ecTh
nHpoOpManusa O IeHe chpoca Ha bupke m monmydeHHas B pe3yibTare pacdera cTouMocTh P < BID, To B kauectBe
CIIpaBeIITMBOM CTOMMOCTH NpuHUMaeTcs 1eHa BID.

4.8.4. OueHka [0JIeBBbIX IIEHHBIX OyMar, JJIsi KOTOPHIX OCHOBHBIM PHIHKOM SIBJIsIETCS] BHeOMpP:KeBO
PHIHOK

CTOMMOCTB BIIOKEHHMH B TaKie IIEHHbIC OyMaru onpeeNseTcsi Ha OCHOBe oTyerta oueHiuka (cM. m.111.4.8.5)
4.8.5. Hcnonb3oBaHue OMEHIINKA MPH OLIEHKE J0JIEBBIX EHHBIX Oymar

OmpezeneHne OLCHIIMKOM CHPABEAIMBOW CTOMMOCTH JONEBBIX LeHHbIX Oymar (CyIIecTBEHHOTO MaKeTa aKiuii)
MPOM3BOJIUTCS B CPOKH, COOTBETCTBYIOLINE TPEOOBAHUSIM 3aKOHOaTeIbCcTBA. OTUET OIEHIINKA HCIIOIB3YETCs sl OLCHKU
ueHHoi Oymaru (CyliecTBEHHOrO MMakeTa aKiWil) ¢ MOMEHTa, KOrJa OH ObLI MPEIOCTAaBICH OLCHIIMKOM YTPaBIsIOIeH
KoMnanum no axry.
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4.8.6. OueHka 10JIeBbIX HEHHBIX OyMar Mpo0J1eMHbIX JMUTEHTOB

B Tom ciiydae eciu SMHUTEHT IIOJIEBBIX IICHHBIX Oymar ObUT OOBSIBICH OaHKPOTOM, CIPAaBEIINBAs CTOMMOCTH JIOOBIX
BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMar Takoro SMHUTEHTa OINpe/essieTcsi Ha ocHoBe ordeTa oueniuka (cm. m.111.4.8.5). Otuer
OIICHIIMKA WCIIONB3YeTCs I OIEHKM IeHHOH Oymarnm ¢ MOMEHTa, KOrja OH OBII TPEJOCTaBICH OIEHITUKOM
Vupasmsrommeit Kommanmm mo akty. J[o yka3aHHOTO MOMEHTa CIpaBeIMBas CTOMMOCTh TaKUX IEHHBIX Oymar
[IPUHUMAETCS PAaBHOU HYJIIO.

B tom cj1y4dae, €CJii SMUTCHT JOJICBBIX IIEHHBIX 6yMar OBLI JIMKBUJAUPOBAH, ClIpaBCAJIMBasi CTOUMOCTDb JIFOOBIX BBIITYCKOB
JOJICBBIX IICHHBIX 6yMar TaKOT'0 SMUTCHTA MPUHUMACTCA paBHOfI HYIJIIO.

4.8.7. OIIeHKa HOBOTI'0 BBIITYCKaA 10J€BbIX HEHHBIX 6yMar, MOJYYCHHBIX B PE3yJbTaTeC KOHBEPTALIUU

CrpaBeinBasi CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOYEHHBIX B COCTaB akTHBOB DOH/Ia B pe3ynbTare
KOHBEPTAIlMU B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, IIPU3HACTCsl PaBHOM CIIPAaBEAIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX
LEHHBIX OyMar Ha JlaTy KOHBEPTAllWH, JIEJIEHHOW Ha KOJHWYECTBO JOJIEBBIX IIEHHBIX OyMar, B KOTOpPOE€ KOHBEPTHpOBaHa
0JlHa KOHBEpTHpYyeMas [IeHHast Oymara.

CrpaBeBasi CTOMMOCTD JOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cOCTaB akTHBOB DOHIa B pe3ysibTaTe KOHBEPTAUHU B
HHUX JIOJIEBBIX IEHHBIX Oymar, mpuHamiexamux PoHAy, mpu peopraHuzanuy B (Gopme CIUSHHS NPU3HAECTCS PaBHOU
CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTalMH, YMHO)KEHHOW Ha KO3(pGHIMEHT
KOHBEpPTAIHH.

CrpaBeiBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3YNbTaTe PEOpPTraHMu3aly B (hOpME pas3/iesiCHNs
WIN BBIACJICHHS aKIUOHEPHOTO OOIIeCTBa, BKIIOYEHHBIX B COCTaB akTHMBOB (DOHAA B pe3ylibTaTe KOHBEPTALMH B HHUX
JIOJIEBBIX IIEHHBIX OyMmar, npuHajexamux PoHTy, NpU3HAeTCs PaBHOW CIpPaBEAIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX Oymar Ha JaTy KOHBEpTalMH, JeJIeHHOW Ha KOo3()(UIMEHT KoHBepTauuu. B ciydae, ecim B pe3ynbrare
paszieNieHusl MM BBIJICIICHHS CO3/aeTCsl Ba MIIM OoJiee aKIIMOHEPHBIX 00LIecTBa, Ha KOO (UIIMEHT KOHBEPTALUH JICIUTCS
crpaBe[UIMBas CTOMMOCTb KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmar, yMEHbIICHHas MPONOPLMOHAIBHO J0JIeé WMYILECTBa
PEOPraHN30BaHHOTO AKIHMOHEPHOTO OOLIECTBa, IEpPelaHHOTO aKIMOHEPHOMY OOILIECTBY, CO3JaHHOMY B pe3yjbTaTe
pa3feneHus WU BbIACICHHUS.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTB aK]_II/Iﬁ BHOBbH CO3JIaHHOT'O B PE3YJIbTATC PCOPraHu3aliui B (1)OpMC BBIJCJIICHUA aKIITMOHCPHOI'O
O6H.[€CTB21, BKJIFOYCHHBIX B COCTaB aKTHBOB CDOH,I[a B pe3yjbTaTC HUX pacOopeiAciiCHudA Cpeau aKIUOHCPOB
PeoOpPraHn30BaHHOTO0 aKIITMOHCPHOT'O O6H.[€CTBa, MMpU3HACTCA paBHOﬁ HYJIO.

CrpaBeinBasi CTOUMOCTH JOJICBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, B CIIy4YasiX ONMMCAHHBIX BHIIIE, OCTACTCS HCM3MEHHOM
JI0 HACTYTUIEHUS] OJTHOTO M3 TIEPEUNCICHHBIX COOBITHH:
- MOMEHTa, KOTJIa PBIHOK, OTpeeleHHBbI B KaueCTBE OCHOBHOTO JJIs NaHHOW IEHHOW Oymaru He CTaHOBHTCS
aKTHUBHBIM JIJISl TaHHOM 1IEHHO# Oymaru; win
- 110 UCTEYEHUIO HIECTU MECALIEB C MOMEHTa KOHBEpPTALIUH,
C 3TOT'0 MOMEHTA CITPaBeIIUBasi CTOUMOCTh TaKOW IIEHHOW OyMaru OIeHHUBAETCs B 0OIIEM MOPSIIKE.

5. IIpu3HaHMe U OLEHKA BJIOKEHMil B yCTABHBI KanuTaJ 001EeCTBA C OTPAHMYEHHOI 0TBETCTBEHHOCTHIO
5.1. TlepBoHauyaibHOe NPU3HAHHWE M MPEKPAIleHHE MPU3HAHUS

BroxxeHre B ycTaBHBIN KamuTall OOLIECTBa ¢ OFPaHMYEHHON OTBETCTBEHHOCTBHIO NMPH3HACTCS B MOMEHT BO3HHKHOBCHHS
npaBa Yupasisttonieii Kommannu ®@oHga Ha I0JI0 B yCTABHOM KalHWTalIe B PE3yJIbTaTe:

- COBCpIICHUS HOTapHaJbHO YIOCTOBCPCHHOHN CIENKH, HAINpAaBICHHOW Ha TNPHOOPETCHHE IOIH B YCTABHOM
KanuTaje oOIIecTBa;

- BHECCHHS B CJUHBIN TOCYIapCTBEHHBIN pEecTp IOPUAMYSCKUX JIMII COOTBETCTBYIOIIUX 3alMCE HA OCHOBAHUHU
MIPaBOYCTaHABIMBAIOIINX TOKYMEHTOB, B CITydasx, He TPEOYIOIMNX HOTapHaJIHHOTO YOCTOBEPCHHUS CACIKH, B TOM
gHcIie B pe3yibTaTe yUpeKAeHUs (co3manus) obmecTBa 100 yBETMUCHHS YCTABHOTO KalkTajla CYIIECTBYIOMIETO
oOrmrecTBa B pe3yibTaTe BKiIanga Y npasisiromeii Komnaann @onna, nprHIMaeMOoi B 3TO O0IIECTBO;

- HHBIX 00CTOATENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAaTeNECTBOM Poccniickoit deneparmm.

[Ipexpamienrie Ipu3HAHUS BIOXKEHUS B YCTaBHBIM KamuTaj 0OMIecTBa C OTPAaHNYEHHON OTBETCTBEHHOCTHIO NMMPOUCXOIUT B
MOMEHT IpeKpaleHus npasa Ynpasisomed Komnannu @oHzia Ha 10110 B YCTABHOM KalHUTaJe B pe3yibTarte:
- COBEpUICHHS HOTAPUAIBHO YAOCTOBEPEHHOU CIENIKH, HAMpPaBICHHONW Ha OTUYKJIEHUE IOJI B YCTABHOM KaluTaie
00IIeCTBa,;
- BHECEHHs] B €JMHBIA TOCYJapCTBEHHBIH peecTp IOPUAMYECKUX JIUI COOTBETCTBYIOIIMX 3amMceldl Ha OCHOBAHUU
MPaBOYCTAHABIMBAIOIIUX JOKYMCHTOB, B CIIy4asiX, HE TPEOYIOIUX HOTAPUATBHOTO YIOCTOBEPEHUS CIICIKH, B TOM
YKCJIC B PE3YJIbTaTe JUKBUAAIUH O0IIECTBA;
- HMHBIX 00CTOATENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAaTeNECTBOM Poccuiickoit deneparmm.

15



5.2. OueHKa CTOMMOCTH BJIOKEHHS

CHpaBCZ[HI/IBaSI CTOMMOCTH BJIOXKCHHUS B yCTaBHBIfI KamuTaja oOIIecTBa ¢ OFpaHHqCHHOﬁ OTBECTCTBCHHOCTBIO OIPCACIIACTCA
OLCHIMUKOM B CpPOKH, COOTBETCTBYIOIINE TpC6OBaHI/I}IM 3aKOHOaTeNbCcTBA. B nepuoa MeEXAy JaaTaMu OLCHKH
OIIPEACIICHHAsA OLCHIIMKOM CIIpaBCIIMBasA CTOMMOCTH BJIOXKCHHUA HE M3MCHACTCA. Ortuer OLCHIINKA HCIIOJIB3YyETCA I
OIICHKH BJIOXKCHHSA C MOMCHTA, KOTJla OH ObLI MPEAO0CTABJICH OCHIITUKOM anaBn;nomeﬁ Kommanuu mo aKTYy.

6. IIpu3Hanue ¥ OLeHKA OMPKeBbIX NPOU3BOAHBIX (UHAHCOBBLIX MHCTPYMEHTOB
6.1. IlepBoHauyajbHOE NPU3HAHHUE U NMPEKPalIeHHe MPU3HAHUS

BupikeBoii pon3BoAHBINA (PHUHAHCOBBIH MHCTPYMEHT MPHU3HACTCS] B MOMCHT 3aKITIOUYCHHUS COOTBETCTBYIOIIETO KOHTPAKTa Ha
oupxe.

[pekpaiieHue mpu3HaHUS OUPIKEBOTO MPOM3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA MPOUCXOJIUT:
- B CJIydYae HCIOJIHCHHS KOHTPAKTa;
- B pe3yiabTaTe BO3HHKHOBCHHS BCTPEYHBIX 0053aTENLCTB MO KOHTPAKTY C TaKod ke crenupukaiueiu, T.e.
3aKIIf0YeHre 0(CETHOM CACTKY;
- TOpeKpalieHue 00s3aTeNbCTB M0 KOHTPAKTy MO HHBIM OCHOBAaHHSM, YKAa3aHHBIM B MpaBUiIaX KIHPHHTA, B
YCTAaHOBIICHHOM MMU TOPSIJIKE.

6.2. OueHka CTOMMOCTH MPOU3BOAHOr0 (MHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOMU3BOJAHOI'O (I)I/IHaHCOBOI“O HWHCTPYMEHTA ABJIAETCA 6Hp>1<a, Ha KOTOpOI>'I (DOH,I[OM OBLI 3aKJIHOYCH
COOTBeTCTBy}OH.lI/Iﬁ KOHTPAKT.

CHpaBeI[ﬂHBOﬁ CTOMMOCTBIO MPOU3BOJHOI'O q)HHaHCOBOFO HWHCTPYMEHTaA ABJIACTCA €TI0 IIOCJCAHAA pacucTHas ILCHa
(Teopetnueckas 1ieHa), onpezenseMas oOupxei, Ha KoTopoil @oHIOM ObLT 3aKIII0UEH COOTBETCTBYIOIIUNA KOHTPAKT.

B citydae, ecny KOHTPAKT SBJISETCS Map:KUPyeMbIM U DOHOM Ha aTy OLIEHKU OTPAKEHbI BCE PACYETHI 110 BAPUALIMOHHOU
MapiKe, ClpaBeUInBasi CTOMMOCTh IPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

7. IIpu3HaHMe U OlleHKA 1e0UTOPCKOI 320/ 15KEHHOCTH U MpeIoniaT
7.1. Tlpu3Hanmue 1eOGUTOPCKOI 3a0/LKEHHOCTH H MPEIONIAT
7.1.1. OOume MoJI0KeHUS

ﬂC6I/ITOpCKa$I 3aJ0JDKECHHOCTh NPU3HACTCSA B MOMCHT, KOTrAa Yy qDOH,I[a B COOTBCTCTBHHU C HeﬁCTByIOHlHM JA0OTOBOPOM
BO3HUKACT IPABO Tpe6OBaHI/IH HUMYIIECTBA WJIHN MMOJYUYCHUA ACHCKHBIX CPEACTB OT KOHTPAreHTa M0 JOroBOpY.

[Mopsimok NpU3HAHUS U OLIEHKH CIIPABEUIMBOW CTOMMOCTH CIICyIOIIel 1eONTOPCKON 3a10JDKEHHOCTH:
- nebuTopcKas 3aJ0JDKEHHOCTh B CyMME HAKOIUICHHBIX IPOIEHTHBIX JIOXOAOB, HAYMCISEMbIX HAa OCTAaTOK Ha
pacuetHoMm cuere (cm. 1. 111.2);
- nmeGuTopCcKast 3aI0JDKEHHOCTB M0 pacdeTaM ¢ SIMHTEHTOM JIOJTOBBIX IeHHBIX Oymar (cm. 1. 111.4.7.7)
OIKCAaH B COOTBETCTBYIOUIMX pasjenax [Ipasui.

Hmke onucan mopsaoK IpU3HAHUS HEKOTOPBIX APYTHX BHJIOB JeOUTOPCKOM 3a/10JIKEHHOCTH.
7.1.2. CpeacrBa, nepeJanHble 10 OPOKEPCKHM A0Tr0BOpaM

JebuTtopckast 3a10JDKEHHOCTh 110 CPEACTBAM, MEPEIaHHBIM OpOKEpOM IT0 OPOKEPCKHUM M MHBIM JOTOBOpaM NPH3HAETCS C
MOMEHTa OTPaKeHHUS MOCTYIUICHHUS AaHHBIX CPEJICTB Ha OPOKEPCKHH CUeT/CIelUaNbHBINH CUET, COTJIACHO OTYETy Opokepa
WIN C MOMEHTa BO3HMKHOBeHHS y PoHIa mpaBa TpeOOBaHMS ICHEKHBIX CPEACTB OT OpoKepa B pe3yibTaTe ONeparuid ¢
LeHHbIME Oymaramu. Haumcnenue n crimcanue neOMTOPCKOM 3aJ0IDKEHHOCTH B pe3ylbTaTe onepanuii, 1o Opoxepckomy/
CHeHaJIbHOMY CUETY OTPaKaeTcs B ydeTe Ha OCHOBaHMH OT4eTa Opokepa.

JeOuTtopckasi 3aI0MKCHHOCTh 10 ICHEKHBIM CPEICTBAM, IMEPEIaHHBIM OpOKepy TpPH3HAETCS pPaBHOW CyMMeE OCTaTKa
JICHe)KHBIX CPEJICTB MO JaHHBIM OpoKepa Ha JaTy OLEHKH. B cilydae OTCYTCTBHSA Ha JaTy OICHKH OT4eTa Opokepa
JebuTOpCKas 3aJ0JDKEHHOCTh OLIEHMBAETCS B CyMME, OTPaXXCHHOM B OTYEeTE IO COCTOSHUIO Ha ONIKAWIIyIo [aTy,
MIPEIIIECTBYIONIYIO AAaTE OICHKH.

7.1.3. He3aBepiueHHbIE pacyeTbl

IIC6I/ITOpCKaH 3aJ0JDKEHHOCTh 10 HE3aBEPIINCHHBIM CJICJIKaAaM C aKTHUBaMU q)OHl]a MPU3HACTCA B MOMCEHT HCIIOJITHCHUSA
CDOH)IOM 00513aTEILCTB 110 JOTOBOPY U BOBHUKHOBCHHA ITpaBa Ha MOJTYUYCHHUEC NCHEKHBIX CPEACTB OT KOHTPArcHra.

HpGHOHHaTH JACHCKHBIX CPEACTB KOHTPAIrCHTAM IO AOTOBOpAaM OKa3aHUsA YCIIYT, HpI/I06p€TeHI/I${ HCHHBIX 6yMar, a TaKXKeE
HWHBIX aKTUBOB HMHBIX, KPOMC HCJABUKMMOT'O MMYIIECTBA, NPU3HAOTCA B MOMCHT CIIMCAHUS JACHCIKHBIX CPEACTB CO CHUETA
cDOH,Ha B I10JIb3Y COOTBCTCTBYIOLIUX KOHTPAIrCHTOB.
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7.1.4. TlpexpaieHue NPpU3HAHUSA 1eOUTOPCKOIl 32/10JZKEHHOCTH U NIpeIoIIaT

[TpuzHanue neGUTOPCKON 3a10IKEHHOCTH U TipenoriaT PoHma mpekpamaeTcs B cirydae:
- HCHOJHEHHS 00s3aTeIbCTBA JOIDKHUKOM;
- Iepegadd COOTBETCTBYIOMIEro mpaBa @OoHIOM IO JOTOBOPY IIECCHH;
- TPOYero mpeKparmeHus paBa TPeOOBaHM B COOTBETCTBUH C 3aKOHOAATEIECTBOM HIIH JIOTOBOPOM.

7.2. OueHka 1e0UTOPCKON 32/10J5KEHHOCTH M MPeIOIIaT

HenpocpoquHaﬂ Ha J1aTy OLCHKHU ,He6I/ITOpCKaH 3a0JLKCHHOCTD, NOoAJICKallad MoraleHui0 A€HCKHbIMU CPECACTBAMU, CO
CPOKOM «J10 BOCTpe6OBaHI/I$I)>, a TaK KXC HEIMPOCPOYCHHAd Ha AAaTy OLCHKHU )Ie6I/ITOpCKa$[ 3aJ0JKCHHOCTDh, IIOJJIC)Kallast
NMOTrallI€eHUI0 JCHCKHBIMU CPEACTBAMU, CPOK HMCIIOJIHCHUA KOTOpOﬁ B MOMCHT NEPBOHAYAJIBLHOI'O NPpHU3HAHUS HE IMPCBLIIIATT
365 Z[Heﬁ, OLICHMBAETCS B HOMHUHAJIbHOM CyMME 06$I3aTeJ'H)CTBa, TIOJICKAIICTO OINIaTC AOJIKHUKOM.

HenpocpoueHHass Ha 1aTy OIGHKU JeOUTOPCKAs 3aJ0JDKEHHOCTD, MOJJICIKAINAS MMOTAIICHUIO JCHEKHBIMH CpPEICTBAMHU,
CPOK UCIIOJIHCHHSI KOTOPOH B MOMEHT MEPBOHAYAILHOT'O MIPU3HAHUS MPEBbIai 365 HEH, olleHUBAaeTCs 0 IPUBEACHHON K
Jare OUEeHKH cromMocTH Twiarexa (PV, cMm. ompeneneHwe NMpUBEIEHHOW CTOMMOCTH, yKasaHHOoe B Ilpwioxkenun 1),
PACcCYMTAHHOMN C UCTIOJIB30BAHUEM PBIHOYHOM MPOUEHTHOM CTABKHU Ty -

B kauectBe prHO‘-IHOﬁ HpOHeHTHOﬁ CTaBKH B JaHHOM CJIy4ac MPUHUMACTCA CICAYIOlIas CTaBKa:

Tep.pun. T (KCppo. — KCep), JJI 3a/10JDKEHHOCTH B py6JIaX
rprH. = CH_[A E
Tep.poinis JJIS1 33/10/DKEHHOCTH B JI0J1/1apax u EBpo,

rue:
Tep.pon. — CPEMHEB3BENMICHHAS IPOLICHTHAS CTABKA, MyOMKyemas Ha opuiuansaoM caiite LIb P® 3a mecsan nauGonee
ONMM3KMH K JaTe OIEHKH, IO KpeOuTaM, NpEIOCTaBICHHBIM KpPEAWTHBIMU OpPraHW3alMsAIMH HE(QHHAHCOBBIM
OpraHM3alysiM, B TOH )K€ BAIIOTE, YTO M OLCHMBaeMas 1eOMTOpCKas 3aJI0JDKEHHOCTh, CO CPOKOM INPEOCTaBICHHMS,
MONAJAONUM B TOT € MHTEPBajJ, YTO U CPOK, OCTABIIMHCS HA OTYETHYIO JaTy JO MOTAIIEHUs OLEHHUBAeMOil
33JJ0JDKEHHOCTH,
KC, ,. — xiroueBast craBka LIb P®, yctanoBneHHast Ha JaTy OLIEHKH,
KC,, — cpenuss xitoueBas ctaBka L{b PD 3a xanennapHslil Mecsl], 3a KOTOPBIH ONpeseneHa CTaBKa 7,

71.0.
cp. P.pBIH.*
Cpennsis 3a KaJeHIapHbIHA MecsI KimroueBast craBka [[b PO paccuutsiBaercs mo ¢popmyie:

X KC + T,

KCqp. = —
rue:
T — KONMUYECTBO JHEN B KaJIEHJAPHOM MECSIIE, 3a KOTOPBII pacCUUTHIBAETCS IPOLIEHTHAs CTaBKa,
KC; — ximoueBas craeka LIb P®, neiicTBoBaBIIas B i-oM IEPHOJIE KaJEHIAPHOTO MeCAIa,

T; — KoiMYecTBO JHEH KaJeHOapHOTO MecsIa, B TeYeHNEe KOTOPBIX JeicTBOBaja mporeHTHas craBka KC;.

[Ipenormnatel, COBEPIIEHHBIE IO JOTOBOPAaM, MO KOTOPBIM CPOK HCIIOJHEHHS 00S3aTeNbCTBA KOHTPAareHTa HE WCTEK Ha
OTYETHYIO JIaTy, OLIECHUBAIOTCS B CYMME NePEYUCIICHHBIX JIEHEKHBIX CPEJCTB.

HpocpoquHaﬂ ,He6I/ITOpCKaH 3aJ0JDKCHHOCTD (a TaK K€ IMpCAOoIIaTbl, COBCPUICHHBLIC IO A0roBOpaM, IO KOTOPLIM
MIPOCPOUCH CPOK UCIOJIHCHUA 00s13aTensLCTBa KOHTpaFeHTOM) OLICHUBACTCA I10 qupMyne:

AB = ABHOM * (100% - BD):

rue:

A3,0n — HOMUHATIBHAS CyMMa JeOUTOPCKON 3aJ0JKEHHOCTH,

BD — niporieHT o0OecieHeH sl TEOUTOPCKOM 3aTI0JDKEHHOCTH, ONIPEACIIIEMBIN CIIEIYIONINM 00pa3oM:
Cpox npocpouku IIpoueHT o0ecuieHeHUs
Jo 90 mueit 0%
Ot 91 aueii mo 180 mHeid 25%
Or 181 xueii 1o roga 50%
Bosee rona wiv npy NPU3HAHKH JOJDKHHKA OAHKPOTOM 100%

8. IIpu3nanue U OlleHKA KPeIUTOPCKOI 3210 KEHHOCTH

8.1. Ilpm3HaHuWe KPeAMTOPCKOIi 32/10/LKEHHOCTH
8.1.1. OO0Omue MoJIOKEeHHUS

erﬂHTOpCKaﬂ 3aJ0JDKCHHOCTL TMPU3HACTCA B MOMCHT, KOrJa Yy CDOH,Ha B COOTBCTCTBHHU C ,HeﬁCTByIOIHHM JA0TOBOPOM
BO3HHUKAET 00513aTENLCTBO 10 nepeaaye MMyieCTBa Uin BbIIJIATEC ACHCKHBIX CPEACTB KOHTPAIreHTY 1O AOTOBOPY.
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Hyoke onucan mopsaoK NPU3HAHKUS HEKOTOPBIX APYTMX BUIOB KPEIUTOPCKOMN 38 0JDKEHHOCTH.
8.1.2. Jloxox mo masim

KpenuTopckas 3a10KEHHOCTH 110 BBIIUIATE OXOJOB MaiIINKaM MPU3HAECTCSA B COOTBETCTBHH C YCIOBHSIMH HAYHCIICHUS,
onpenenenusiMu B 1Y, B maty (opMupoBaHHS COOTBETCTBYIOUIETO JOKYMEHTa O pacdeTe JO0XOMOB, ITOIEKAIINX
BEITIJIATE.

8.1.3. Pacxoasbl, moaJjie:kaliue omjare 3a cuer akrupos Monga

O0s13aTeNbCTBA M0 BBIMIATE BOHATPAKICHHUS YIIPABIAIOMICH KOMIIAHUH, CIICHHATM3UPOBAHHOMY JCTIO3UTAPHUIO, ayAUTODY,
oueHnky PoHIa U NIy, OCYLIECTBISIOIIEMY BEICHHE peecTpa BIaAeiblieB HHBECTHIHOHHBIX macB DoHpaa, a Takke
00s13aTeNIbCTBa MO OIUIATe MPOYHMX PACXOMOB, OCYIIECTBISEMBIX 3a cueT uMyinectBa @DOHAAa B COOTBETCTBHU C
TpeOOBaHUAMHU ACHCTBYIOLIETO 3aKOHOJATENBCTBA, IPU3HACTCS B COOTBETCTBHU C YCIOBHSMH 3aKITIOYCHHBIX JOTOBOPOB,
CO JHsI MONYYeHHs AOKYMEHTA, MOATBEPIKIAOIIETO BBIMONHEHHE paboT (0kasaHus yciayr) QOHIY MO COOTBETCTBYIOIINM
JIOTOBOPAM.

8.1.4. He3aBepieHHbIe pacyeThbl

Kpenuropckas 3al10/DKEHHOCTh 10 HE3aBEPIICHHBIM CHEJIKaM I0 MPHOOPETCHHIO MMYIIECTBA B cOCTaB akTHMBOB PoHma
NPU3HAETCSI B MOMEHT HCIONHEHHS KOHTPAreHTOM €ro oO0s3aTenbCTB MO JOTOBOPY W BO3HHMKHOBeHHs y DoHpma
00513aTeNbCTBA HA BRITUIATY JICHEXKHBIX CPEACTB KOHTPAreHTYy.

[IpenormnaTel EHEKHBIX CPEACTB, IEPEUNCICHHBIE KOHTpPAareHTaMH, pealn3aliil IeHHBIX OymMar M TIpPOYHX aKTHUBOB,
npuHaanexkamux OoHTy, MPU3HAIOTCS KadyecTBe 00s3aTeNbCTB B MOMEHT (DaKTHIECKOTO TIOCTYIUICHHUS AEHEKHBIX CPECTB
Ha pacyeTHbIl cueT PoHja.

8.1.5. Hauoru

er}lI/ITOpCKaﬂ 3aJ0JDKCHHOCTD 110 YIUIATE HAJIOTOB MPU3HACTCA B MOMCHT BO3HUKHOBCHUS Y donga COOTBETCTBYIOIIETO
06ﬂ3aTeHLCTBa, B COOTBCTCTBUHU C HAJIOI'OBBIM 3aKOHOJATCIBCTBOM.

8.1.6. Ilpexpamenue NpU3HAHUS KPEAUTOPCKOIl 32/10J5KEHHOCTH

HpI/ISHaHI/Ie KpCHHTOpCKOﬁ 3a10JDKCHHOCTH IPEKPAIIACTCA B CJIy4dac:
- HCIIOJHEHUS 00513aTelIbCTBa (DOHZ[OM;
- IPOYCTIO MPCKPAICHU A 00s13aTeNbCTBA B COOTBETCTBUU C 34KOHOAATCJILCTBOM MJIM JOTOBOPOM .

8.2. OuneHka KpeAUTOPCKOM 32101KEHHOCTH

erZ[PITOpCKaﬂ 3aJO0JDKCHHOCTDh «I0 BOCTpe6OBaHI/I$[)>, KpeaAUuTOPCKasd 3aJ0JDKCHHOCTD IO HAJIOTaM, a TaK K€ KpEAUTOPCKast
3aJ0JDKCHHOCTB, CPOK HCIIOJIHCHUA KOTOpOﬁ B MOMCHT IICPBOHAYAJIBHOI'O MNPHU3HAHUA HC MNPCBbIIIAI 356 Z[Heﬁ,
OLICHUBAETCS B HOMUHAJIbLHOM CyMME O6§I3aTeHBCTBa, nojiexaiero omiate GoHIOM.

KpenuTtopckast 3a10J1K€HHOCTb, MOAJIeKaIas MOTAIeHUIO IEHEKHBIMH CPEJICTBAMHU, CPOK HCIIOJTHEHUS KOTOPOIl B MOMEHT
NepBOHAYAIILHOTO MPHU3HAHMS MpeBbilIan 365 IHel, OleHnBaeTCs M0 NPUBEJCHHON K JaTe OLUEHKH CTOMMOCTH ILIaTeXa
(PV, cM. onpenenenre NpUBEIEHHON CTONMOCTH), PACCYMTAHHOH € MCTIOJIb30BAHMEM PHIHOYHOM MPOLEHTHOM CTABKH Ty -

B xauectBe pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKU B JaHHOM CJIy4ac MPUHUMACTCA CICAYIOIIas CTaBKa:

. {rcp_p,,m_ + (KC,o. — KCsp), JUIsT 3aJI0JDKEHHOCTH B PY6JIAX

PBIH. Tep.poins JUIs1 3310J>KEHHOCTH B JloJiiapax CIIA u EBpo,

rae:
Tep.pom. — CPEMHEB3BENICHHAS IPOLICHTHAS CTABKA, MyONMKyemas Ha opuiuansHoM caiire LIb P® 3a mecsan nauGonee
OMM3KMH K Jare OIEHKH, MO KpEeAWTaM, IPEJOCTaBICHHBIM KPEIUTHBIMH OpPTaHW3alUsAMH HEe()HUHAHCOBBIM
OpTraHM3aIUsIM, B TOH JKe BaJIOTE, YTO M OIEHHBaeMasi KPeIUTOpCKas 3a10JDKEHHOCTh, CO CPOKOM TIPEIOCTABICHUS,
MOMAJAONUM B TOT € HHTEPBAJ, YTO U CPOK, OCTABIIMICS HA OTYCTHYIO NATy JO IMOTAIICHUS OICHUBACMOI
3aJI0JDKEHHOCTH,
KC,,. — ximo4eBas craska LIb PO, ycraHoBieHHas Ha JaTy OLEHKH,

KC,, — cpenuss xitoueBas ctaBka L{b P® 3a xanennapHslil Mecsll, 3a KOTOPBIH ONpesieneHa CTaBKa 7,

cp. P.pBIH.*

Cpenusisi 3a KaJIeHAApHBIA Mecsll KiroueBas craBka [[b P® paccuursiBaerces no gpopmyore:
X KCG + T,

KCp. ===

rie:
T — xonuuecTBO JHEH B KaJeHJApPHOM MeCsIIe, 32 KOTOPBIN pacCUUTHIBAETCS MPOLIEHTHAsI CTaBKa,
KC; — kimroueBas craBka LIb P®, neiicTBoBaBiias B i-oM IepUOAE KaJCHIAPHOTO MECSLa,
T; — xomMuecTBO JHEH KaJeHIapHOro Mecsla, B TeYeHHE KOTOPBIX JeiicTBoBasa npoueHTHas ctaBka KC;.

HOHy‘IeHHBIe MpEaoIIaThl, OUCHUBAIOTCA B CYMME ITOJTYUYCHHBIX JCHCKHBIX CPCICTB.
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9. IIpu3HaHHe U OLEHKA 32iiMOB BbIIAHHBIX
9.1. Tlpu3HaHuWe M MpeKpallleHue NPU3HAHUSA 32fiMOB BBIIAHHBIX

3aem, BeigaHHBIN POHIOM, NIPH3HAETCS B KAUECTBE aKTHBA C MOMEHTA CIIMCAHUS ACHEKHBIX CPEIICTB C PACUEeTHOTO CcUeTa
donza B noib3y 3aeMmiiuka. Jlatodl npekpamieHusl NpU3HaHWs 3aiiMa SIBISETCS JaTa BO3BpAaTa 3acMILUMKOM JIEHEKHBIX
CpeACTB Ha pacueTHbIN cueT PoHa.

9.2. OueHka 3a2iiMOB BBI/IAHHBIX H aHAJOTHYHBIX HHCTPYMEHTOB
9.2.1. OO0Omue M0JIOKEeHUS

MeTtoarKa OLIEHKH CHpPaBeAJUBONH CTOMMOCTH 3aiMOB BBIJAHHBIX, ONHMCAaHHAs B JaHHOM pa3jielie, pacpOCTPaHAETCs TaK
K€ Ha OLEHKY BIIOXEHUH B CIEIyIOLUEe HHCTPYMEHTHI:

- Bexkcenst HerHAHCOBBIX OpraHU3aLuii;

- 3agoinKeHHOCTh He(DMHAHCOBBIX OpraHM3alui 1o onepauusM oodpatHoro PEIIO.

9.2.2. TlopsiAoK OLEHKH

HenpocpouenHass Ha [nmaTy OIGHKH 3aJOJDKEHHOCTh TIO 3aliMaM, BBIIAHHBIM <«JI0 BOCTpEOOBaHHA», a TaK XKe
HETIPOCPOYCHHAS Ha JaTy OLEHKH 3aJ0JDKEHHOCTh MO 3aiiMaM, CPOK HCHOJIHEHHS KOTOPOH B MOMEHT I€PBOHAYAIBEHOTO
MpU3HAHUS He TpeBbIman 365 THel, OIeHWBaeTCS B HOMHHAJIBHOW CyMMe 3aiiMa IUTIOC HAYWCIICHHBIC, WCXOIS W3
MIPOIICHTHON CTaBKH IO JOTOBOPY 3aiiMa, MPOIIEHTHI Ha ATy OLEHKH.

HemnpocpoueHHas Ha [aTy OLEHKH 3aJ0JDKEHHOCTB IO 3aliMaM, CPOK HCIIOJHEHHSI KOTOPOil B MOMEHT NEepBOHAYAIBHOTO
MpHU3HAHUS TpeBbIman 365 1Hel, omeHWBaeTcs IO NPUBEACHHOW K JaTe OIEHKH cromMocTd Iwiatexa (PV, cwm.
OTpeNENIeHNE IPUBEAEHHON CTOMMOCTH), PACCYMTAHHOMN C MCTIONB30BAHHEM PBIHOYHOH MPOIEHTHOH CTABKH 1,y -

B kauectBe prHOHHOﬁ HpOHCHTHOﬁ CTaBKH B TaHHOM CJIyda€ MIPUHUMACTCA CIIEAYIOIIast CTaBKa:

o = {rcp.pbm. + (KCpo. — KCqp), JJIS 3a/10JDKEHHOCTH B py6JIaX
: Tep.poins JJ151 3a10/KEHHOCTH B floJiapax CIIA u Espo,
rme:
Tep.prn. — CPE/IHEB3BEILIEHHAs IPOLICHTHAS CTABKa, MyOuKyemas Ha oduumnanbHoM caiite L[b P® 3a mecsn naubosee
OMM3KMH K Jare OIEHKH, MO KpEeAWTaM, IPEIOCTaBICHHBIM KPEIUTHBIMH OpPTaHW3alusIMH He()HUHAHCOBBIM
OpraHM3aIisIM, B TOM € BalIOTe, YTO W OIEHWBAaeMas 3aJ0JDKCHHOCTh IO 3aliMy BBIIAaHHOMY, CO CPOKOM
MIPEJOCTABIICHNS, TTOTAJAIONINM B TOT K€ WHTEPBAJ, YTO U CPOK, OCTABIIHMICA HA OTYCTHYIO ATy O ITOTAIICHHS
OIIEHMBAEMOMH 3aJ0KEHHOCTH,
KC,,. — ximo4eBas craska LIb PO, ycraHoBieHHas Ha JaTy OLEHKH,
KC¢p. — cpennss kmrouenas craska LIb P® 3a kanennapHbIii MecsIl, 3a KOTOPBIH ONPENETEHA CTABKA Top iy -

Cpenusisi 3a KaJIeHAapHBIA Mecsill KiroueBas craBka L[b P® paccuursiBaetces no gpopmyote:
X KCG + T,

KCqp,. = — 7

rie:
T — KonmuecTBO AHEH B KAJICHIAPHOM MECSIIIE, 32 KOTOPBII PacCUUTHIBAETCS MPOICHTHAS CTABKa,
KC; — kiroueBas craBka LIb P®, neiicTBoBaBias B i-oM IepUOe KaJCHIAPHOTO MECSILa,
T; — xoIMuecTBO JHEH KaJeHIapHOro Mecsla, B TeYeHHEe KOTOPBIX JelicTBoBasa npoueHTHas ctaBka KC;.

HpocpoquHaﬂ 3aJ0JDKCHHOCTD I10 3aiMaM BBIJaAHHBIM OLICHUBACTCA 110 Q)opMyne:

3aeMm = 3aeM, * (100% — BD),

rie:
3aeMy,, — HOMUHAJIbHAS CyMMa 3aiiMa BBIIAHHOTO,
BD — npoueHT obecrieHeHNs 3aiiMa BEIIAHHOTO, OIPEACISIEMbIH CIEAYIOMIM 00pa3oM:
Cpox nmpocpouKu IIpoueHT o0ecieHeHusl
Jlo 90 mueit 0%
Ot 91 aueit no 180 nuei 25%
Or 181 xgueit 1o rona 50%
Bosnee rosa wim npy Npu3HaHUK TOJDKHUKA OAHKPOTOM 100%
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10. IIpu3HaHHe U OLEHKA 32iiMOB MOJIyYeHHBIX
10.1. TIpu3HaHMe U NpeKpalleHHe NPU3HAHUS 32iiMOB NMOJYYeHHBIX

3aem, mosrydeHHbId DOHIOM, IPU3HAETCA B Ka4ecTBEe 00s3aTENIbCTBA C MOMEHTA MoJydeHrss DOHIOM Ha pacdeTHBIA CYEeT
JIEHEKHBIX CPENICTB OT KpeauTopa. JlaToil mpekpalieHus Mpu3HaHus 3aiiMa sBisieTcs AaTa Bo3Bpata DOHIOM JEHEKHBIX
CPEICTB KPenuTopy.

10.2. Ouenka 3aiiMOB MOJY4YEHHBIX H AHAJOTHYHBIX HHCTPYMEHTOB
10.2.1. O0mue moJ10KeHus

MeTo/lMKa OLEHKHU CIIPaBeAJIMBOI CTOMMOCTH 3aiiMOB MOJYUYEHHBIX, ONMCAHHAs B JAHHOM pa3Jiele, pacpOCTPaHsIETCs TakK
K€ Ha OIIEHKY BIJIO>KeHUH 3a70/keHHOCTH Ponpa o onepauusm PEITO.

10.2.2. Tlopsinok oleHKH

3al0/DKEHHOCTh 0 MOIYYEHHBIM 3aiiMaM, CpPOK HCIIOJIHEHHsS KOTOPOIl B MOMEHT IEepBOHAYAJbHOIO MNPHU3HAHUSA HE
npessbiman 365 n1Hel, oleHnBaeTCsl B HOMHHAJIBHOM CyMMe 3aiiMa IUTIOC HayuCJIeHHbIEe, NCXO/IS M3 IPOLEHTHOM CTaBKH 110
JIOTOBOPY 3aiiMa, IPOLICHTHI Ha AaTy OLCHKU.

3aJ0/DKeHHOCTD 10 MOJIYYSHHOMY 3aiiMy, CPOK MCIOJHEHUSI KOTOPOW B MOMEHT MEPBOHAYAIBHOTO MPH3HAHUS TPEBbIILIAI
365 mHeil, omeHMBaeTCsA IO NPHBEICHHON K JaTe OUEeHKH cToMMocTH matexeil (PV, cMm. ompeneneHune mpuBeneHHON
CTOUMOCTH), PACCUUTAHHOH € UCTIOIL30BAHUEM PBIHOYHOMN TIPOLICHTHON CTABKH Ty, -

B kauecTBe pEIHOYHOW MPOIICHTHON CTaBKH B JAHHOM CITydae MIPHHUMAETCS CIEAYIOMas CTaBKa:

Tep.pom. T (KCpo. — KCCp.), JUIsl 3aJI0JDKEHHOCTH B PyO6JISX
rprH. = C]_HA E
Tep it JUUIS 33/10/KEHHOCTH B IoJlIapax u EBpo,
rme:
Tep.pun. — CPE/IHEB3BEIIEHHAs IPOLIEHTHAS CTABKa, MyOuKyeMas Ha oduumnanbaoM caiite LB P® 3a mecsan naubosee
OMM3KMHA K JaTe OIEHKH, IO KpeOuTaM, NpEeIOCTaBICHHBIM KpPEAWTHBIMU OpraHU3alMsAIMH HE(QHHAHCOBBIM
OpraHu3alysM, B TOHM K€ BaJIlOTE, YTO U OLEHMBaeMas 3aJ0JDKEHHOCTh 10 3aiiMy, CO CPOKOM IpeNOCTaBJICHUS,
MOTAJAONINM B TOT X€ MHTEPBAJ, YTO W CPOK, OCTABIIMWCS HA OTYETHYIO NATy 1O TOTAIICHUS OIIEHMBAEMOIt
3aJI0JDKEHHOCTH,
KC,,. — xmroueBas craBka LIb PO, ycranosnennas Ha JaTy OLEHKH,
KC¢p. — cpennss kimrouenas craska LIb P® 3a kanennapHbIii MecsIl, 33 KOTOPBIH ONPENETEHA CTABKA Top iy -

Cpennsis 3a KaJeHIapHbIH MecsI KimroueBast craBka [[b PO paccuutsiBaercs mo ¢popmyie:

2iKC; +T;
KCqp. = —
rme:
T — xonM4YecTBO THEH B KaJCHAAPHOM MeECsIIIe, 32 KOTOPBIH pacCUNTHIBACTCS MPOIIEHTHAS CTaBKa,
KC; — ximoueBas craeka L[b P®, neiicTBoBaBIIas B i-oM IEPHOJIE KaJEHIAPHOTO MeCAIa,
T; — KoiMYecTBO JHEH KaJCHOapHOTO MecsIa, B TeYeHNEe KOTOPBIX JeicTBOBaja nporeHTHas craBka KC;.
11. AKTHBBI M 00513aTeJILCTBA CBSAA3aHHbIE ¢ HEABUKUMbBIM UMYLIECTBOM

11.1. HeaBmxmMoe HMYIIECTBO

OO0OBeKT HESABWKXUMOI'O UMYIICCTBA NPU3HACTCA B KaY€CTBC aKTHUBA C MOMCHTA epeaalin 00BeKTa HCABMXXHNMOCTHU CDOHZ[y
IO aKTy NPUCEMKU-TICPECAAYU.

CHpaBeZlJ'II/IBaﬂ CTOUMOCTDb HECABUKHUMOTO UMYIIECTBA ONPCACTIACTCSA HA OCHOBAHUUN OTYECTA OLICHIIUKA.

Onenka o00BEKTa HEJBWKAMOCTH  TPOWU3BOJUTCS  OIEHIIMKOM B  CPOKH, COOTBETCTBYIOIIHME TPEOOBAHUSIM
3aKoHOJaTeabcTBa. OTYET OIEHIIUKA HMCIIONB3YETCS ISl OICHKH HEeIBIKMMOTO HMYIIECTBA C MOMEHTa, KOTJa OH OBLI
IIPENOCTABIIEH OLICHIMKOM Ypasistonieit KoMmnanuu no akry.

12. Omnpenenenue py0/1eBoro 3KBUBAJIECHTA CIIPaBeAJIMBOH CTOMMOCTH, OlIpe/ieIeHHOH B BaJIIOTe

CrpaBenBasi CTOMMOCTD aKTHBOB U 00SI3aTENILCTB, ONPEAEICHHAS B BATIOTE, OTIIMIHON OT POCCHUICKOTO PyOIIsS HOATIEKHUT
nepecyery B pyonu 1mo opunHalsHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha naty omenku. B Tom ciydae, ecnn
oduIMaIbHBIA Kypc BallOThl baHKOM He yCTaHOBJIEH, JJIsl IlepecyeTa B pyOIn UCIIONIB3YETCsl Kpoce Kype, ONpeaessieMbli
CIIEAYIOLIMM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

rac
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USD/RUR - oduimanersiii kype Jomnapa CIIA, ycranosieHHsli bankom Poccun Ha 1aTy OLEHKH

CUR/USD - kypc BaloThl, B KOTOPO# BBIpaXkeHa CIpaBeInBas CTouMOCTb, K Jlomtapy CIIA, monydYeHHBIH 110
JIAaHHBIM MH(pOpMaIMOHHOrO arenrcTBa-Bloomberg.

V. llopsinok pacuyéra BeJJHYMHBI pe3epBa HA BHINJIATY BO3HATPAKICHUSA

Pesepr Ha BhIIaTy BO3HArpaKaeHUs (OPMUPYETCs OTHEIBHO B 4YacTH pe3cpBa Ha BBIIUIATY BO3HATPAXKICHHS
VIOPaBISIONIEH KOMIIAHUM W B YacTU COBOKYIHOTO pe3epBa Ha BBHIIUIATYy BO3HATPAXICHUS CIEUUATU3UPOBAHHOMY
JIETIO3UTAPUIO, OICHIIHMKY, ayIWTOPCKOH OpTraHM3alUd W JINILy, OCYIIECTBIIIONIEMY BEICHHE peecTpa BIIAICIbICB
MHBECTUITMOHHBIX TaeB (GoH/a.

PesepB Ha BHIIIIATYy BO3HATpaXKACHUI (OPMHUPYETCS HApacCTAIOIIAM WTOTOM W HAYHCIIETCS €KEMECSYHO Ha MOCIeTHHHA
paboumii IeHs KaJleHIapHOTO Mecsna. B cirydae, eciii B TeUeHHE MecsIa 3aBepIImiiocsk popMupoBanue GoHIa, TO pe3epB
HAa BBITUIATY BO3HATPAXICHIH HAUYNCIIAETCS HA TIOCIEIHUN paOodHii IEHb 3TOTO MECSIIA.

Pe3epB Ha BhIIIATy BO3HArpa)I€HUH HaYMCISIETCS] HAPACTAIOLIMM MTOTOM M OTpa)kaeTcs B cocTaBe o0s3aTenbcTB Ponya
Ha naty omnpeneneHust CHA B TeueHHe KaleHIapHOIO Tola KaxX bl pabouuii AeHb.

B cnywae 3aBepumienust ¢opmupoBanus PoHIa pe3epB Ha BBIIUIATY BO3HATPaKACHHUH HauucisieTcs (NMpU3HAETCS) H
oTpaxkaeTcs B cocTaBe 00s3arenbeTB PoHza ¢ AaThl 3aBepuIeHUs (OKOHYaHUs) (POPMUPOBAHUSL.

Pe3epB Ha BBIIUIATY BO3Hal"pa)K):[eHPIﬁ HAYUCITACTCA U OTPAKACTCA NO:
® JaTbl OKOHYaHUS KAJICHAAPHOTO Iroaa,

. JaThl BO3SHUKHOBEHMS OCHOBaHWA I npekpameHus PoHa (BKIOYHTENHHO) B YacTH pe3epBa Ha BBHIIIATY
BO3HArpaykACHHS YIPABIAIOIEH KOMITAHHH;

. JaThl OKOHYAHUS HAYHMCIICHHUS BO3HATPaXKACHUI, KOTOpas MPEANIECTBYET JaTe pacdeTa ¢ KPeIUTOpaMH IEpBOH
ouepenu, TpeOOBaHMS KOTOPBIX JOJDKHBI YJOBIETBOPATHCS 3a CUET HMYINECTBA, cocTaBisgoomiero DoHa, B 4YacTH
COBOKYITHOTO Pe€3€pBa Ha BBIIUIATY BO3HATPAKICHUH CIIEIMANN3UPOBAHHOMY JIETIO3UTAPUIO, ayAUTOPCKOW OpraHn3aluu u
JHITY, OCYIIECTBIIAIONIEMY BeJCHIE PEecTpa BlaelblieB HHBECTUIIMOHHBIX 1aeB (OHA..

Eciu pacuérHas BeluMYMHA pe3epBa Ha BBIIUIATY BO3ZHATPAXKICHUS OMPEICIIICTCS MCXOS M3 (DUKCHPOBAHHOW BEIMYUHEI,
npexycMotpeHHoi [lpaBuiiaMu JOBEpUTENLHOIO YIIPABIEHUS, TO PE3€PB Ha BBIIIATY BO3HATPaXKIACHUS HAYUCIAETCA B
pa3Mepe yKa3aHHOW BEJIUYUHBI.

Ecnu pacuérHas BelnMuYMHA pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS OIPEACIAETCS MCXOAS W3 IMPOLECHTHON CTaBKU OT
CPEIHEro/I0BOH CTOMMOCTH YHMCTBHIX aKTHBOB, HO He Oojiee ()MKCUPOBAHHOI BEIMUUHBI, IPENTyCMOTPEHHBIX [IpaBuiaMu
JIOBEPUTENIBHOIO yIIPaBJICHUS, TO:

- I OIIPEACIICHUS paC‘IéTHOﬁ BCJIMYMHBI PE3CpBa HA J'IIO6yIO JAaTy OnpeacsACeTCA 3HAYCHUC Cpe,[[HCFOI[OBOﬁ CTOUMOCTH
YHCTBIX AKTUBOB HaA AATYy OIIPCACICHUS PE3CPBA;

- ONPCACIIACTC BCIWMYMHA PC3CpBAa HAa BBIIUIATY BO3HArpaKACHUA, UCXOOSA H3 HpOHeHTHOI\/'I CTaBKH OT CpeZ[HeFO,I[OBOﬁ
CTOMMOCTH YHUCTBIX aKTHBOB;

- ONpesieNsIeTCs ¥ HAUNCIISeTCsl HAMMEHbIIAs U3 BEJMYHMH: MO0 BEJIMYHMHA Pe3epBa Ha BBIIUIATY BO3HATPAXKACHHS, HCXOJI
13 NPOLIEHTHOM CTaBKU OT CPEJHETOJ0BOM CTOMMOCTH YHUCTBIX aKTHBOB, IIpelycMOTpeHHas [IpaBunamMu 1OBEpUTENBHOTO
ympaBieHus; Tu00 (QUKCHUpPOBAaHHAs BEIUYMHA, KOTOPYIO coryacHO IIpaBunaM HOBEpUTENBHOIO YNpPaBJICHHS, BEITHMYUHA
HA4MCJIIEMOT0 PE3€pBa HE JI0JIKHA IIPEBBIIIATD.

Ecnu pacu€THas BenmuuuHa pe3epBa Ha BHIIJIATY BO3HATrpPa)KICHUS ONpPENESETCS UCXOId U3 CPEAHEr0JOBOM CTOMMOCTH
YUCTBIX AaKTUBOB, JJIs OMNpENENIeHHUs pacy€THONM BETUYMHBI pe3epBa Ha o0y [aTy NPUHUMAETCs 3HAYCHHE
CpPEIHEroJOBOM CTOMMOCTH YUCTBIX aKTHUBOB Ha JaTy ONpeAeNICHUs pe3epBa.

HpI/I OIpCACIICHNN paC‘léTHOﬁ BCJIMYMHBI pE3€pBa Ha BBIIIATY BO3HArpaKACHUSA HCXOAA U3 Cpe,Z[HeFOI[OBOﬁ CTOHUMOCTH
YHUCTBIX AKTUBOB, MPHUHHUMACTCA OKPYTJICHHOC OO0 ABYX 3HAKOB IIOCJIC 3aIITOM 3HAYCHUC Cpe,[[HCFO,Z[OBOﬁ CTOUMOCTH
YHUCTBIX AKTUBOB, BBIPA’KECHHOC YCPE3 CyMMY CTOMMOCTEH YHCTBIX aKTHBOB q)OHZ[a 3a Ka)K,Z[LIﬁ pa60q1/1171 JCHb C Hayalia
KaJICHAapHOro rojaa, OTHECEHHOE K KOJIMYCCTBY pa60q1/1x HHeﬁ B KQJICHAAPHOM I'OAY.

Pasmep cdopMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HArPaKACHHUS YMCHBINACTCS Ha CYMMBI BBIIUIAYMBAEMOTO
YOPaBJAOILEH  KOMIIAHMM, CIHELMAIU3UPOBAHHOMY  JEMNO3UTAPUI0, ayAuToOpy, oueHmuky DoHma u  jauLy,
OCYILECTBILIIONIEMY BEIEHUE PEECTPA BIIAJENBLEB HHBECTULIMOHHBIX NTaeB DOHA, BO3HATPAXKAEHUS 34 YCIYTH, OKa3aHHbIE
B TEUEHHE KaJEeHJApHOIO TO/a.
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He ncrions30BaHHEINA B TeUCHHE KAICHAAPHOTO TO/A PE3EpB Ha BHIIUIATY BO3ZHATPAXKACHUS IOIJICKUT BOCCTAHOBICHHIO B
MIepBBINA pabounii ACHD MOCIIe OKOHYAHUS KaJCHIAPHOTO To/a.

V. Hopsaaok pacuyéra cpeaqHeroa0Boii CTOMMOCTH YMCTHIX aKTUBOB MOH/Ia U onpeieIeHu s
Pac4éTHOM CTOMMOCTH HHBECTHIMOHHOTO nas Ponaa

CpenHerosoBasi CTOMMOCTh YHCTHIX akTHBOB DoHAa Ha 1000 JeHb ONpeessieTcs] Kak OTHOLICHHE CYMMbI CTOMMOCTEN
YHUCTHIX aKTHBOB HAa Kbl paboumii eHb KaJeHAapHOro roja (eciid Ha pabouyuii JieHb KaJeHAapHOIO Tojld CTOMMOCTh
YHCTHIX aKTHBOB HE OIPEJIesUIach — Ha TOCIEeIHIN JICHb €€ ONpe/IeNeH s, PEIIECTBYONIMN TAKOMY JIHIO) C Havaja roja
(c matel 3aBeprieHus (OKOHUaHUs) popMupoBanus DoHA) 10 JaThl pacu€Ta CPEAHEr0I0BOM CTOMMOCTH YHCTBIX aKTHBOB K
YHCIy paboYuX JHEH B KaJCHIAPHOM TOAY.

PacuéTHas cTOMMOCTh HHBECTUIMOHHOTO Imas donga OIPEACIACTCA Ha KaXAYIO OaTy, Ha KOTOPYIO OIIPCACIACTCA
CTOUMOCTBb YHUCTBIX aKTHBOB cDOH,Ha, IMyTEM ACJICHUA CTOMMOCTU YUCTBIX aKTHUBOB donja HA KOTUYECTBO HHBECTULIMOHHBIX
acB M0 JaHHBIM peeCTpa BJIAJACIIbICB NHBECCTUIIMOHHLIX ITacB donpga Ha JaTy OnpeACICHUA paC‘IéTHOfI CTOUMOCTH.

B Ciiydyac€ €CJIiu CTOUMOCTb YUCTBIX AKTUBOB Ha MOMCHT OIPCACIICHUSA SABJISACTCA OTpHHaTeHLHOﬁ, pacqéTHaa CTOUMOCTB
WHBECTUIIMOHHOIO Mas ®oHga MpU3HACTCA paBHOﬁ HYJII0.

[lepepacy€r cpeqHEr0A0BO CTOMMOCTH YUCTHIX akKTUBOB DOHJa U pacuéTHOM CTOMMOCTH MHBECTULIMOHHOIO Masi HA€BOTO
MHBECTHLHOHHOTO DOH/Ia OCYIIECTBIAETCA B CIydae Nepepacuéra CTOMMOCTH YHUCTHIX aKTHBOB.

V1. Ilopsinok onpenejieHusi CTOMMOCTH HMYIIECTBA, MIePeJAHHOI0 B OILIATY
HHBECTHIHOHHBIX N1a€eB

CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX IAeB, ONPENEIIETCS B COOTBETCTBUH C TPEOOBAHISIMH
QenepanpHoro 3akoHa «OO0 WHBECTHUIIMOHHBIX (DOHIAX», MPUHATBIX B COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB,
TpeboBaHUAMU YKazanus u [Tpasuir.

CTouMOCTh UMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBCCTUIIMOHHBIX naéB CDOH[[a, OIIPEACIACTCA IO COCTOAHHUIO Ha AaTy U
BpEMsA BHCCCHHUA UMYIICCTBA UIS1 BKIIIOUCHHS €TI0 B COCTaB aKTUBOB donpa.

VIl. Tlopsinok yperyjJupoBaHusi pa3Horjacuii mexay Ynpasisioineid Komnanueii u
Cnenuanu3upoBaHHbiM /leno3uTapueM npu onpeaeieHHH CTOMMOCTH YHUCTHIX AKTHBOB

Ipouecc ceepkn CHA

VYupasnsromas Komnanus n CnennanusupoBanHblid Jleno3utapuil Ha mociaeqHui paObouuidi JeHb Mecsilia OCYIECTBISIOT
00s3arenbHy0 cBepky CHA #M CTOMMOCTH OJHOTO WHBecTHIUOHHOTO mas Ponpa. [[ns storo Ympasinstomias Komnanus
¢dbopmupyer u nepenaer B CnenmanusupoBanubiii JJenosurapuii Cnpasky o CHA ®@onpa.

Crienmmanu3upoBaHHbIHN Jleno3urapuii OCymecTBIsAET CBEPKY CTOMMOCTH YHCTHIX aKTHBOB M PAaCUETHON CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO Tass DoHAa, pacCUMTaHHBIX Ympasisromeidl Kommnanweid, ¢ COOCTBEHHBIMH pacuéTaMu IaHHBIX
MoKa3aTeeH.

[IpaBUIIBHOCTH ONPENEIIEHUSI CTOMMOCTH YHUCTBIX aKTUBOB M PACUETHOM CTOMMOCTH OJHOTO MHBECTHIIMOHHOTrO nasi ®oHna
MOJTBEepXKIaeTcs noAanuckio ['eHepanbHOro mupekTopa Crienuaan3upoBaHHOTO Jemo3UTapusi WIH  YHOJTHOMOYCHHOTO
JUIA U 3aBepseTcs nevarbio Crnenuann3upoBaHHoro Jlemo3utapus Ha CIipaBKe 0 CTOMMOCTH YHCTHIX akTUBOB DoHa.

B cnyuae oOHapyXeHHS CYHIECTBEHHBIX DPAaCXOXKJIEHUH, BBISBICHHBIX B Tpollecce cBepkd, Crenuanu3upoBaHHBIN
Jeno3utapuii Hanpapisier Y npapistoieii Komnanuu nHbopMaIHio ¢ pe3yibTaTaMK [0 CBEPKE JaHHBIX y4éTa HMYIIECTBA
donpa, ¢ ykazaHHUEeM IO3UILKH, IO KOTOPBIM ObUTH 00HAPYKEHBI ITaHHBIE PACXO0XKICHUSL.

[opsinok yperyiupoBaHusi pa3HOIVIacMii Mexay Ymnpasiasioumeil KoMIaHueil u CrneumajJu3upoBaHHBIM
AeMno3uTapueM NpPH oNpeaeeHHH CTOMMOCTH YHCThIX AKTHBOB

1.1 [Ipn oOHapyXeHHH pacXOXIEHWH B pacyeTe CTOMMOCTH YHCTHIX akTuBoB DoHIa, Ympamisiomas KOMIIAHHAS H
Criennain3upOBaHHbIA AEMO3UTApHH TPOW3BOIAT CBEPKY aKTHBOB M 00s3arenscTB DOHOA W NPUHUMAIOT MEpHI K
UCTIPABIICHUIO OIIHOOK.

1.2. Cgepka nposoaurcs B TeueHue 1 (OxHoro) pabodero qHS ¢ MOMEHTa OOHApYKEHHS PACXOXKICHHHA U BKIIOYAET
CIIEAYIOLINE MEPOIIPHUSTHSL:

- (hopMupoBaHHeE IEpeyHs aKTUBOB U 00s13aTenbeTB DoHa;

- MpOBEpKa AaKTHBOB W 0053aTENbCTB HA MPEIMET COOTBETCTBHA KPHUTEPHAM HX TPU3HAHHUSA (IIPEKpaIIeHUs
MIPU3HAHU);

- MPOBEPKa HCIIOIB3YEMbIX IS OLEHKM akTHBOB PoHAAa MHPOPMAIMH W WCTOYHWKOB JTAHHBIX IS ONpPENeNeHUs
CTOMMOCTH aKTHBOB (BEJIMYNHBI 0053aTENBCTB), @ TAK)KE MOPSI/IKA UX BBIOODA;
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- MPOBEPKA NOPAIKA KOHBEPTAIIMU BETHMINH CTONMOCTEH, BEIPAKCHHBIX B OAHON BAJIOTE, B APYTYIO BAJIOTY.

- olpezielieHNe BUJa akTuBOB (00s3aTenscTB) POHAA, O KOTOPHIM MPOM30IIIO PACXOKACHHWE MO JaHHBIM ydeTa
VYnpasnsroniei koMnanuyu u CrenuaIn3upoBaHHOTO JIETIO3UTAPHS;

- IPOBEPKA JIaHHBIX, BHECEHHBIX B CHCTeMy ydeTa CHEHaIM3MpOBAHHOTO IEMO3HUTAPHS, C JAHHBIMH CHCTEMBI
ydeTa YIpaBisooleld KOMIaHUMU.

1.3. IIpu mpoBexenun cBepku Crennann3upOBaHHBIN ENO3UTApUN M YIpaBIAIOMIas KOMITaHUS BIpaBe TpeOOBATh
JpyT y Apyra MpeaoCcTaBIeHHs JI0OBIX TOKYMEHTOB (KOIMH JOKYMEHTOB) B OTHOIICHHUH omepaiuii ¢ umyniectBoM doHpa,
a TaKk)Ke JJOKYMEHTBI, HEOOXOAMMBIE [UIsl BBIBICHHS M yCTPAaHEHHUs OOHAPY)KEHHBIX PaCX0KICHUH.

B ciyuae Heyctpanenus oOHapy)eHHOTO pacxoxaeHus Crienuaan3upoBaHHBIN JACTO3UTAPUA U Y IPABISIONIAS KOMITAHUS

COCTaBJIIOT aKT O MPUYMHAX PACXOXICHHs JaHHBIX B CIpaBKe O CTOMMOCTH YHCTHIX aKTUBOB DOHIA M YBEIOMIISIOT O
naHHOM dakte bank Poccum.
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IIpunoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

IMoramenmne — Ouwxaiiniee nocpouHoe (Hampumep, odepra) moramieHue (HE YaCTUYHOE) OOJIMranyd WIM TIOTallleHHE
obnuranuy, B ciry4ae, €Cli JIOCPOYHOE MOralleHne He MPEeAYCMOTPEHHO 3MUCCHOHHBIMHU JIOKYMEHTaMH.

IlOXOIIHOCTB K MOrameHuIo — S(IJ(IJGKTI/IBHEUI CTaBKa JOXOJAHOCTH, paCCUYUTAaHHAA K MOTAIICHUIO.

I dexTUBHAS CTABKA T0XOAHOCTH /I0JIr0BOJi IeHHOH GymMaru ot LeHsl P onpenensiercst nCXos 3 ypaBHEHUS:

N

CF,
P+ NKD = z —
= (1+YTM)365

rie:
YTM - nckomas 3¢ ¢peKkTHBHAS CTaBKa JOXOTHOCTH,
P — uena, ot KOTOpO#i paccunthiBaeTcs 3 (HEeKTUBHAS CTABKA JOXOIHOCTH JIOJITOBOMU IICHHOW Oymary,
NKD — HakOIUICHHBIH KYIMOHHBIN JTOXOJ] HAa JIaTy OIICHKU (MPHUOABIAETCS B TOM Cllydae, eciiu IicHa P He BKiIrouaeT
HKJD),
N — KOJMYEeCTBO OCTaBIIMXCS HA ATy OLCHKH IUIATE)KEW MPOICHTOB W/IJIH OCHOBHOW CYMMBI JIOJITA TIO JOJITOBO#
LIeHHOI1 OyMmare,
CF; — BennuuHa i-ro marexa,
t; — nata i-ro miarexa,
ty — ZlaTa OLICHKHU.

HpHBelIeHHaﬂ CTOMMOCTD JC€HEKHBIX IIOTOKOB HA 1aTy OLEHKH PACCUUTHIBACTCS 10 (l)OpMyJ'IGZ

N
CF,
PV = —
5

i=1 (1+71)36

rze:
T — CTaBKa IUCKOHTUPOBAHMS,
N — KOJMYeCTBO OCTaBIIMXCS Ha JIaTy OLEHKH IUIaTeXel MPOIEHTOB W/WIM OCHOBHOW CYMMBI JI0JITa 110 JJOTOBOPY
(nemo3ury, 10ITOBOI IIeHHOW OyMmare)
CF; — Benu4uHA i-ro muiatexa,
t; — nara i-ro miaTexa,
to — 1aTa OLICHKH.

AHaJIOoTHYHasi 06JUranms — oOJIUraiys, OTHOCSIASCS K TOMY JK€ CETMEHTY, YTO M OLieHHBaeMasi OymMara.

CermMeHTanus 00 TUraLMii B LETSIX OLIEHKH OCYIIECTBIIAETCS € MCIOJIL30BAaHUEM MAaTPHYHOTO IOIX0Ja OJHOBPEMEHHO I10
PEHTHHTY, CPOKY OOpallleHHs ¥ TUITY IMUTEHTA:
a. ['pynmmpoBka 10 peWTHHIY SMUTEHTA (€CIM SMUTEHT UMEeT PEUTHHI HECKOJIBKMX PEHTHHIOBBIX areHTCTB, TO IS
IPYNIMPOBKHU HCIIOJIB3YETCSI MAKCUMaIIbHBIA PEHTHHT):
BBB  peiitunr, ue Hmxe (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

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

b. T'pynmuposxka no mropaiuu (DURATION) obnuraiuu:
Menee 1 rona  aropauust MEHbLIE WM paBHa 365 nHel;
Ot 1 mo3 mer  mroparus Gombine 365 mHEH, HO MeHbIIe Wwin paBHa 365 aaeit 1095 nHeil;
Otr3 mo Sner  mroparust 6ombie 1095 nHel, HO MeHbIIe WK paBHa 365 nHe 1825 nueil;
Bornee 5 ner mopanus oosnbire 1825 nHeid.
C. ['pynmupoBka o THIy SMUTCHTA:
- T OOJIUTALUU POCCUICKIX IMUTCHTOB, HOMUHUPOBAHHBIC B PYOJIsX:
T'ocynapcTBeHHBIE 00IUTAINN;
KopnopaTtusHbie obauranuu;
MyHuIIagbHEIC OOIUTaIlMK U 0OIUranu cyopekToB PO.
- JUTSL €BPOOOIIUTAIUN POCCUICKIX SMUTCHTOB:
TocynapcTBeHHBIE €BpOOOIHTALINY;
EBpooOnurannu 6aHKOB;
EBpooOnurannyu He(h)HHAHCOBBIX OpraHU3aIi.
d. TpymmupoBKa 1o BaioTe.
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KpuTepuu npuzHaHUs CAeJIKM COBEPLIEHHOH Ha J100pOBOJILHOIi OCHOBe — CIeiKa MPU3HACTCS COBEPIICHHOW Ha
JIOOPOBOJILHONM OCHOBE, €CJIM 3TO OHMpIKeBas CHAENIKa, COBEpIIECHHAas B peXUMe Oe3aJpecHBIX TOProB, JUOO €Ciu OHa
COOTBETCTBYET CIICAYIOIUM KPUTEPHUSIM:

caenka OblJIa 3aKJIF0YeHa Ha OCHOBHOM HIIH, TIPH OTCYTCTBHH OCHOBHOTO, Ha Han0oJiee BHITOTHOM PBIHKE;

CIeJIKa HE 3aKJIF0UEHA ¢ KOHTPAreHTOM, SIBIISIFOIIMMC NaiiukoM PoHa UM CBA3aHHOW CTOPOHOMU ¢ YHpaBistouieit
Komnanuei;

CIeTKa HE 3aKIII0YCHA ¢ KOHTPAreHTOM, HE HAXOMAIIMMCS B COCTOSHUM OaHKPOTCTBA WU KOHKYPCHOTO YIIPaBIICHHUS,
WK B COCTOSIHUU OJIM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY YIIPaBJICHHUIO (TO €CTh KOHTPATreHT BBIHYXK/ICH ITPOBECTH
JIaHHYIO OTEPAINIO).

clenka He ObUTa 3aKJFOYeHa, YTOOBI BBIIOJHHUTH TPEOOBAHHUS PETYIHUPYIOIIUX OPraHOB HJIM 3aKOHOATENIbCTBA B
OTHOILIEHUH OJJHOI U3 CTOPOH IO CHEJIKE.
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Ipunoxenne 2. Poinku, uHGopManusi KOTOPBIX MCHOJb3yeTcsl AJsl ompeaejeHUusi Haubdosee
BbITOJIHOI'0 PHIHKA JIJIsl IEHHOH OymMaru

LSE London Stock Exchange
NYSE New York Stock Exchange
TSE Tokyo Stock Exchange)
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IIpuioxenne 3. OCHOBHBIE PHIHKH VIS HEKOTOPBIX IIEeHHBIX OymMar

Iennas 6ymara / Kateropusi neHHoii 0ymaru

OCHOBHOIi PBIHOK

Axnun kopriopanuit CIITA

NYSE
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