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YTBep:xkaeHo
IIpukasom I'eHepabHOro JUpPEKTOPa
Ne 26 ot 20 deBpans 2024 rona

MeTtoauka olleHKH CTOMMOCTH 00beKTOB JAOBEPUTEJIBHOI0 YIIPABJICHUSA (AKT“BOB)

Hacrosimass Meroanka OLEHKH CTOMMOCTH OOBEKTOB JOBEPHTEIBLHOrO yrpaBieHHs (AKTHBOB), (manmee - MeTONHKa) yCTaHABIUBACT
TIOPSIIOK U CPOKM pacueTra OLCHOYHOH CTOMMOCTH AKTHBOB, B oTHomeHHH Kotopblx TKB MuBectment IlaptHepc (AxumoHepHOoe
o0mecTBo) (nanee- Kommanus) oka3pIBaeT yCiayry MO yIpaBICHUI0 AKTHBaMU.

Hacrosimast Metoauka onpeaenseT HOpsAA0K OMpeeNIeH s OLIEHKH CTOMMOCTH AKTHUBOB JUIst LieJiel pacueTa Bo3Harpaxaenus Kommnanuuy,

OTuera 00 ynpaBieHUH, KOHTPOJIS COOMIoAeHH TpeOoBaHUil VIHBECTUIIMOHHON AEKIapalliy.

Hacrosmas MeTonuka He MOXKET HPHMEHSATBCS JUIS OIPEACNICHHs HAJOTOBBIX W/MIIM MHBIX 00s3aTenscTB KIMEHTa M0 OTHOILIEHHIO K

TPETHUM JINIIaM, a TaKXKe JJI1 MHBIX IIeJel, He PeayCMOTPeHHBIX HacTosmmeil MeToankoi.

OmneHouHast CTOMMOCTh AKTHUBOB OIpeeNseTcs: Kak CyMMa:

a. JIeHeXHBIX CpPeACTB M MHOCTPAHHOH BAIOTHI, Pa3MEIIeHHON Ha OaHKOBCKHUX CYETaX U JEMO3UTaX B KPEIUTHBIX OPTaHU3AINsX;

b. OuenouHO# CTONMOCTH HHBIX AKTHBOB, OIPEACISIEMO B COOTBETCTBHH € HacTosIei MeTomKoil;

C. Jeburopckoii 3a10KEHHOCTH.

CTOMMOCTb YHMCTHIX aKTHBOB PACCUUTBHIBAETCA KaK pasHOCTh MeXAy OIEHOYHON CTOMMOCTHIO AKTHBOB U BEIMYMHOH 00S3aTENbCTB B

COCTaBe KPEeAUTOPCKOI! 3a10JKEHHOCTH, MOAJIEKAIINX UCTIOTHEHHIO 33 CUeT AKTHBOB.

OneHka AKTHBOB TPOU3BOAUTCS UCXOAS U3 PHIHOUYHOM CTOMMOCTH LIEHHBIX Oymar U Jpyrux AKTHBOB B pyOIsiX. PeIHOUHas CTOMMOCTB

IIEHHBIX OyMar OIpe/elsieTCsl UCXO/s U3 MX KOJMYECTBA M PHIHOYHOH LIEHBI OJHON LIEHHOH Oymaru.

B cnyuae, ecnu onpenenenue cToMMOCTH AKTHBA (AKTHBOB) BO3MOXHO TOJBKO B BANIOTE, OTIIMYHOW OT PYyOJICH, mepecueT CTOMMOCTH

COOTBETCTBYIOIIET0 AKTHBA B pyOJIH IIPOM3BOAUTCS B CIEIYIOIIEM ITOPSIIIKE:

a. Ilo kypcy, ycranoBnenHoMy bankom Poccry Ha naTy oneHkw;

b. B ciyuae ecnn bank Poccun He ompenesser Kype BaliOTH B KOTOPOM OMPEIEISIETCS] CTOMMOCTh AKTHBA, TO MEPECIET CTOUMOCTH
Takoro AKTHBa B pyOJI MPOU3BOJUTCS HA OCHOBAHUU OMPKEBOTO Kypca TaKOH HHOCTPAaHHOI BaIIOTHI K PyOIIIo;

C. B ciyuae, ecii Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB ONPENEIHTH KypC BAIIOTHI B MOPSAKE, YKAa3aHHOM B MOAIYHKTax a. — b.
HACTOSIILETO ITyHKTa HEBO3MOXHO, TO KypC BTIOTHI ONPEIEIASTCS HA OCHOBAaHUH OMP>KEBOTO Kypca TaKOH BaIOTHI;

d. B ciywae, ecii Ha JaTy OLGHKH CTOMMOCTH AKTHBOB OIPEACIHTh KypC BAIIOTHI B IMOPSJAKE, YKa3aHHOM B TOJNMYyHKTax a. — C.
HACTOSILEro MyHKTa HEBO3MOXKHO, TO MepecyeT CTOMMOCTH TaKOro AKTHBA B PyOIJIM IIPOM3BOIUTCS HA OCHOBaHHH OHPIKEBOTO Kypca
Takoi HHOCTpaHHOU BatoTHI K nosuiapy CILIA u 6upxeBoro kypca nosuapa CIIA k py6uo.

Ilpn nepemaue AKTHBOB B yIpaBlICHWE W/WIN BBIBOAE AKTHBOB W3 YIPaBICHUS OIEHKA PBIHOYHON CTOMMOCTH LEHHBIX Oymar

OTIpeneNsieTcsl B COOTBETCTBHHU C HacTosAmed MeToaukoil u pukcupyercs B AKTe mpueMa-TIiepeiadi IMyIIecTBa.

PeiHOYHAsT CTOMMOCTD OONHTamuid, a TaKkKe HHBIX HHCTPYMEHTOB, MO KOTOPBIM IPETyCMOTPEHBI (HMKCHPOBAHHBIE BBIILIATEL,

PAacCUUTHIBACTCSI C y4ETOM HAKOIIEHHOTO IIPOLEHTHOTO [JOXOJa Ha JaTy OIEHKH. [Ipu 3TOM HCTOYHHK OHpeneneHus pasMmepa

HaKOIUIEHHOTO MPOIEHTHOTO JJOXO0/4a ¥ PHIHOYHON IIEHbI JOJDKEH COBIAAATh.

PbIHOYHAS IIeHa aKIMH, a TaKkKe HHBIX MHCTPYMEHTOB, 10 KOTOPBIM (MKCHPOBAHHBIE BBHIIATHI HE MPEAYCMOTPEHbI, PACCUNTHIBaeTCs Oe3

ydeTa CyMM OOBSIBIICHHBIX, HO HE ITOJIYYSHHBIX TUBHUACH/IOB H/WIIY aHATOTHYHBIX BBITUIAT.

OueHka BKJIAJIOB (JIETIO3UTOB) W/WJIM OCTAaTKa Ha PACYETHOM CUETEe OCYLIECTBIISIETCS UCXOJIs M3 CyMMBI BKJIaJa (eMo3uTa) /MM OcTaTka

Ha pacyeTHOM CYETe C YYeTOM HAuYMCIIIEMOro MpoIeHTa 3a (haKTHUECKOe KOJIMYECTBO JAHEH C JaThl pa3MeIleHus BKJIaga (Jerno3nuTa) o

JIaTy OL[EHKH CTOMMOCTH AKTHBOB, IIPH 3TOM:

a. B cmyudae, ecin, B COOTBETCTBHH C YCIOBHSAMH Pa3MEIEHH BKIIafa (JIETI03KUTAa) M/HMIIM OCTAaTKa Ha PAaCYSTHOM CUETe, BBIILIATA POIEHTA
MOCTABJICHA B 3aBHCHMOCTh OT KaKOTO-THOO YCIOBHS 3a HCKIIOYEHHEM YCJIOBHS JOCPOYHOTO PACTOPKEHHUS] TOTOBOPA BKIAJa
(memo3uTa), OLIEHKA TaKOTO BKJIA/Ia (IEMO3KTA) W/WIIK OCTaTKa Ha PACIETHOM CUETE IMPOU3BOIUTCS Oe3 ydeTa HaulCIsIeMOTo MPOICHTA;

b. Ouenka Bximana (Ieno3uta) u/nitd OCTaTKa HA PACIETHOM CHYETE B BAIIFOTE, OTIMYHOW OT PyOIIeH, MPOU3BOIUTCS B PYOIISX 1O KYPCY
COOTBETCTBYIOLIEH BAIOTHI, ycTaHOBIeHHOMY bankom Poccuu Ha naTy oneHKH AKTHBOB.

OueHKa PHIHOYHOW CTOMMOCTH aKIMH M OONUranuii pOCCHHCKHMX SMHTEHTOB, 32 HCKIIIOUCHHEM BHENTHHMX OOJMTallMOHHBIX 3aiiMOB

Poccuiickoit ®eneparuu, NpoU3BOIUTCS B CIEAYIOIEM MTOPSAAKE:

a. llennble Oymaru, SJMUTEHTOM KOTOPBIX SIBIISIFOTCS FOPHMIECKHE JINIIA, 3apeTHCTPUPOBaHHbIE Ha TeppuTopun Poccutiickoit ®eneparuy,
OIIeHUBAIOTCH 10 TieHe «PriHOYHAs IeHa 3» 1o gaHHBIM [TAO MockoBckas 6upixka (nanee — Mocbupika) 1o coCTOSIHUIO Ha IaTy OLEHKA
CTOMMOCTH AKTHBOB.

b. Ecnu Ha naty oueHku no naHHeIM Mocbupxku «PpiHOYHAs IieHa 3» OTCYTCTBYET, TO LieHHble OyMard OLICHMBAIOTCSA IO HX
CpeIHEB3BEIICHHOH IIeHe 10 JAaHHBIM OCHOBHOI cexnn Mochbupku 1o COCTOSIHUIO Ha ATy OLEHKU CTOMMOCTH AKTHBOB.

c. Ecmu no nannbiM Oupxun Mocbupsku Ha 1aTy OLEHKH LEHHOH Oymard OTCYTCTBYIOT M «PBIHOYHAs LieHa 3», M CpeIHEeB3BEIICHHAS
IIeHa, TO JUIA OLEHKU TAaKOM IIeHHON Oymaru mpuMeHseTcs MOCHIeAHss JOCTyNHas B TeueHue nocueanux 10 (necatu) xaueHIapHbIX
nHer «PriHOuHAs 1ieHa 3» no nanHeiM Mocbupixu.

d. Ecnu no manueiM Gupxu Mocbupsku Ha faTy OLEHKH IIeHHO# Oymaru «PhIiHOYHAs 1ieHa 3» 3a mocneanue 10 (IecsTs) KaleHIapHbIX
JTHEH OTCYTCTBYET, TO JJIS OLEHKH TaKoH IEHHOH Oymaru mpuMeHsieTcs IOCIERHSS JOCTyIHas B TedeHHe mocienuux 10 (mecstn)
KaJICHJJapHBIX JHEH CpeJHEeB3BEIICHHAs IIeHA 110 JAHHBEIM OCHOBHOH cexuuu Mocbupxn.

€. B cmydae, ectm Ha 1aTy OIEHKH CTOMMOCTH AKTHBOB OIPENEIHTH IIEHY KaKOW-IMHOO0 IeHHOW Oymarw B MOpS/Ke, YKa3aHHOM B
MOANYHKTaX a. — 0. HACTOSIIEro MyHKTa HEBO3MOXKHO, OLICHKA MPOW3BOJIHMTCS Ha OCHOBAHUHM JKCIIEPTHOIl OLCHKH YTpaBJIAIOIIeH
KOMITaHHH (ayiee — DKCIepTHas OlieHKa). [Ipu 3ToM DKCepTHAs OleHKA JOKHA OBITh MPOM3BEICHA C UCIOIB30BAHHEM TOX0I0B,
cootBercTBYtOIUX MC®O 13. Cpok JaelcTBHS KakAoH OKCIEpTHOH OLIEHKH OIpeessieTcs YHpaBisiolled KoMmmaHHen
UHIVMBUyaIbHO, HO HE MOXeT ObITh Oojee 1 (omHOro) Mecsina c AaTel ee MpoBeleHHs. KoMmmaHus MMeeT MpaBo MPOU3BECTH H
HUCIIO0JIb30BAaTh HOBYIO BKCHepTHy}O OLCHKY A0 AaThl UCTCYCHUS YKA3aHHOI'O BBIIIE CPOKa.

13. OHeHKa pBIHO‘IHOfI CTOMMOCTH MHBCCTHUIIMOHHBIX I1aCB pOCCHﬁCKI/IX aCBbIX WHBCCTHIITMOHHBIX q)OHHOB OIIPCACTISICTCA

a. Jlyis MHBECTHIMOHHBIX 11AEB NMACBbIX HHBECTHIMOHHBIX (POHIOB, OMYIICHHBIX K TopraM Mocbupsku, ncxos u3 1eHsl «PeiHOYHAs 35
0 JaHHBIM MOCBHpXH [0 HTOTaM TOProBOTO AHS Ha JIaTy OLEHKH CTOMMOCTH AKTHBOB,;

b. B ciydae, ecinu nata OLEHKH PUXOIUTCS Ha JICHB, HE SBILIFOIIUICS, B COOTBETCTBUH C IpaBuiIaMd MocBupu, TOProBbIM, LICHHBIC
OyMaru OLIEHUBAIOTCSl HA OCHOBAHMH JaHHBIX MTOCIEAHErO TOPrOBOTO JHS.

c. Ilpu oTCyTCTBHMHM Ha ATy OLIEHKU AKTHBOB, W/WJIU JJI1 MHBECTHL[HOHHBIX T1a€B N1aCBbIX HHBECTHIIMOHHBIX JOH/IOB, HE OMYIIEHHBIX K
TopraMm Mocbupxu, ucxoas u3 nocnenneil, mo cocrossauio Ha 11 wacoB 00 MuHYT mo MOCKOBCKOMY BpeMeHH pabouero IHd,
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14.

CJIETYIOIIEro 3a JaTON OLIEHKH AKTHBOB, OITyOJIMKOBaHHOW/IPEIOCTABICHHOMN YIIPABIIAIONICH KOMITaHUEH CTOMMOCTH Iasi;

B ciydae, ecim Ha #aTy OLEHKHM CTOMMOCTH AKTHBOB ONPEAENUTH IIEHY KaKOW-IHOO LEeHHON Oymaru B IOpsAKE, yKa3aHHOM B

MOITYHKTAaX d. — C. HACTOSIIEr0 IYHKTa HEBO3MOXHO, OLEHKA MPOU3BOJMTCS Ha OCHOBAaHMM OKCIEPTHOH oueHkH. IIpm sTom

DKcriepTHAsT OIEHKa JO0JDKHA OBITh IPOM3BENEHA C HCIIONBb30BaHUEM II0JX0J0B, coorBercTByomux MC®O 13. Cpok nefictBus

Ka)XI0H DKCIepTHO OIIEHKH oNpeaenseTcs Y IpaBisroniell KoMIIaHHeil HHIUBHIyaIbHO, HO He MOXKET OBITh Oostee 1 (0J1HOTO) Mecsa

¢ Jathl ee mpoBejeHus. KommaHust uMeeT mpaBo MPOM3BECTH M HCIONB30BaTh HOBYIO OKCHEPTHYIO OLEHKY IO HaThl MCTEUCHUS

yKa3aHHOTO BBIIIE CPOKA.

OreHKa PEIHOYHOM CTOMMOCTH OOJMIaluil 3a HCKIIOUEeHHEM OOJIHUranuii, yKkasaHHBIX B MMyHKTe 12 Hactosmeld Metoauku (nanee —

«VHOCTpaHHBIE OOIUraIlMK») OCYLIECTBIISAETCS:

st IHOCTpaHHBIX 00MTammii, Xpausammxcs ¢ ucrnonszosanneM [TAO «CIIb banky:

a) Mcxons W3 IEHbI TOCIEIHEH CIENKH OCHOBHOM ceccud Topros Ha (GounoBoii 6upxke ITAO «CIIb Bupska» Ha 1aTy OLECHKH
CTOMMOCTH AKTHBOB;

b) B cnydae, ecnu Ha JaTy OLIGHKH CTOMMOCTH AKTHBOB OIPEACIHTH IIEHY KakKoW-I0o0 HEeHHOH OyMary B MOpsIKE, yKa3aHHOM B
MOJITYHKTE a) HACTOSILIETO MyHKTa HEBO3MOXHO, OLICHKA MPOM3BOIUTCS Ha ocHOoBaHnH MHankaTueHOM tersl Cbonds Estimation
(onshore), packpbiBaeMoii HHpOPMAHOHHBIM areHTcTBOM «I pymma kommanuii Cbondsy Ha aTy OIIEHKH CTOMMOCTH AKTHBOB;

€) B caywae, ecnu Ha #aTy OLEHKH CTOMMOCTH AKTHBOB ONPEICTHTh LEHY KaKOH-TH00 eHHON OyMmard B TMOpSAKE, YKa3aHHOM B
HOIMYHKTaX a)-h) HacTosero MmyHKTa HEBO3MOYKHO, OIICHKAa MPOM3BOAWTCS Ha OcHOBaHMM WHaukatuHO#M ueHsl Cbonds
Estimation, packpsiBaeMoi HH(GOPMAMOHHEIM areHTcTBoM «I pymnmna kommanuii Cbonds» Ha AaTy OIIEHKH CTOMMOCTH AKTHBOB;

d) B ciyuae, ecii Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB ONPEICIUTh LIEHY KaKoi-niubo LeHHOW OyMard B HOpsIKe, YKa3aHHOM B
HOJIYHKTaX ) — C) HACTOSIEro IYHKTa HEBO3MOXKHO, OL[CHKA MPOHM3BOJMTCSA Ha ocHOBaHMM MHIekcHbIX neH RU DIP RUS,
paccuuThiBaeMbIX HH(opMaroHHBIM areHTcTBoM AO HMHTepdaxc, 0 MTOraM TOProBOTO IHS HAa JaTy OLEHKH CTOMMOCTH
AKTHBOB;

e) B caywae, ecnu Ha #aTy OLEHKH CTOMMOCTH AKTHBOB ONPEICIHTh LECHY KaKOH-TH00 eHHON OyMmaru B TOpSIKE, YKa3aHHOM B
HOIMYHKTaX @) — () HacTOSIIEero MyHKTa HEBO3MOXKHO, OLEHKA MPOM3BOIMTCS Ha OCHOBAaHHH MOCIECIHEH [EHBI TaKOW LEHHOM
Oymaru, KoTopas ObLIa HCIIONIB30BaHA I OLEHKH CTOMMOCTH AKTHBOB, IIPH 3TOM Takas IleHa JOJDKHA OBITH ONpEneNneHa I0o
utoram ogHoro u3 10 (mecaTn) KaleHIapHBIX JHEH M0 AaThl OLEHKH CTOMMOCTH AKTHBOB.

f) B ciyuae, ecii Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB OIPEICIUTH LIEHY KaKOi-MH00 LeHHOW Gymard B HOPSIKe, YKa3aHHOM B
HOJIYHKTaX d) — €) HACTOSIIEro IyHKTa HEBO3MOXKHO, OLICHKA MPOM3BOJHUTCS HA OCHOBAaHHH JKCIEPTHOH oneHku. [Ipu aTom
DKCIepTHas OlleHKa JOJDKHA OBITh IIPOM3BENICHA C UCIIOIb30BaHUEM MOAX0/0B, cooTBeTcTBYOmUX MC®O 13. Cpok nelicTBus
KaXXI0i DKCIEPTHOM OIICHKH OMpeaessieTcss YIpaBisioieii KOMIIaHueH HMHANBUIYAIbHO, HO HE MOXeT ObITh Gosee 3 (Tpéx)
MECSIIEB C JaThl ee ImpoBeaeHUs. KoMIaHus MMeeT IMpaBo NMPOM3BECTH M HCIONB30BATh HOBYIO ODKCIIEPTHYIO OLEHKY IO AAThI
HCTEUECHUsI yKAa3aHHOTO BBIIIE CPOKA.

s MHOCTpaHHBIX 0bnuranuii, Xpaaumxcs ¢ ucnons3oBannem HKO AO HP/I:

a) Mcxonst U3 eHbI TOCIeHEH CIeIKH OCHOBHOM ceccrr TOproB Ha MocOupIKe Ha JIaTy OLIEHKH CTOUMOCTH AKTHBOB;

b) B cnyuae, ecnu Ha JaTy OIEHKH CTOMMOCTH AKTHBOB OIPEACIHTH IIEHY KakKoW-I00 HEeHHON OyMard B IMOpsIKE, yKa3aHHOM B
MOAITYHKTE a) HACTOSIIIEro IyHKTa HEBO3MOJXKHO, OLICHKA IIPOM3BOAUTCS Ha ocHoBaHWM MHmukatuBHOU 1ieHsl Cbonds Estimation
(onshore), packpbiBaeMoii HH(pOpPMAHOHHBIM areHTcTBOM «I'pymma kommanuii Cbondsy Ha aTy OIIEHKH CTOMMOCTH AKTHBOB;

C) B ciyuae, ecii Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB OMNPEICIUTh [EHY KaKoi-nu0o LeHHOW OyMard B HOpsIKe, yKa3aHHOM B
MOAMYHKTaX a)-D) HACTOSIIIEro MyHKTa HEBO3MOXKHO, OIIEHKAa MPOW3BOAWTCS HA ocHOBaHWM WHaukatuBHO#M nensl Cbonds
Estimation, packpsiBaeMoii HH(MOPMAaHOHHBIM areHTcTBoM «[ pynma kommanuii Cbonds» Ha 1aTy OIEHKH CTOMMOCTH AKTHBOB;

d) B ciyuae, eciu Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB ONPEIETUTH LIEHY KaKoi-nubo LeHHOW Oymard B HOpsIKe, yKa3aHHOM B
MOAIMYHKTaX 8) — C) HACTOSIIEro MyHKTa HEeBO3MOXKHO, OIEHKA MMPOM3BOIUTCS Ha OcHOBaHuM mHIekcHbX en RU DIP RUS,
paccunThiBaeMbIX HMH(OpMaMoHHBIM areHTcTBoM AQO HMHTepdakc, 1o MTOraM TOProBOTO JHS Ha JaTy OLEHKH CTOMMOCTH
AKTUBOB;

e) B ciyuae, ecii Ha ATy OLEHKH CTOMMOCTH AKTHBOB OINPECIUTh LIEHY KaKoif-miubo LeHHOW Gymard B HOpsIIKe, yKa3aHHOM B
HOJAIMYHKTaX ) — () HACTOALIEro MyHKTa HEBO3MOXKHO, OIICHKA MPOU3BOIUTCS HA OCHOBAHWH MOCJEAHEH LEHBI TAKOW IIEHHOM
Oymaru, KoTopas ObLTa HCIIONIB30BaHA JUISl OLEHKH CTOMMOCTH AKTHBOB, TIPH 3TOM TakKas IIeHa JOJDKHA OBITH ONpEeAeNeHa 110
utoram ogHoro u3 10 (IecaTn) KaleHAapHBIX JHEH 10 JaThl OLEHKH CTOMMOCTH AKTHBOB.

f) B ciyuae, ecnu Ha 1aTy OLEHKM CTOMMOCTH AKTHBOB ONPEIETUTH LIEHY KaKoi-nubo LeHHOW Oymard B HOpsIKe, yKa3aHHOM B
HOJIYHKTaX ) — €) HACTOSIIEro IyHKTa HEBO3MOXKHO, OLICHKA MPOM3BOJHUTCSA HA OCHOBAHMM JKCIEPTHOH OLEHKH. IIpu sToM
DKCrepTHas OleHKa JOJDKHA OBITh MPOM3BENIeHA C UCIIOIb30BaHUEM MOAX0/0B, cooTBeTcTBYOMNX MC®O 13. Cpok nelicTBus
K0 DKCIEPTHOM OIIEHKH OTpejessieTcsl YIpaBIsiolieli KOMITaHHEeH HHAUBUIYalbHO, HO HE MOXeT ObITh Gonee 3 (Tpéx)
MECALEB C JaThl €€ MPOBECACHUS. Komnanus umeer IpaBO MPOU3BECTU U HUCIIOJIB30BATH HOBYIO BKCHepTHy}O OLEHKY J10 aThbl
MCTEYCHHS YKa3aHHOTO BBIIIE CPOKA.

Jnst UaocTpanubIx obiuramnmii, xparsmmxcs 6e3 ncrnonbzoBanust HKO AO HPJI i ITAO «CITb Bank»:

a) B ciyuae, ecniu UnnukatuBHas neda Cbonds Estimation otnuuaercs ot Mnankarusroit nenst Cbonds Estimation (onshore) ue
Oostee ueMm Ha 20 (IBaaIaTh) MPOICHTHBIX ITyHKTA, OLEHKA MPOU3BOIUTCS Ha OcHOBaHMM VHmukatuBHOU 1ieHbl Cbonds Estimation,
packpbeIBaeMoi HHPOPMAIOHHBIM areHTcTBOM «I pymma xommannii Cbonds» Ha 1aTy OLIEHKH CTOMMOCTH AKTHBOB;

b) B cnydae, ecnu Ha JaTy OLIEHKH CTOMMOCTH AKTHBOB OIPEACIHTH IIEHY KakoW-InOo HEeHHOi Oymaru B MOpsKe, YKa3aHHOM B
MOJAMYHKTE &) HACTOSILIEro MyHKTa HEBO3MOXKHO, B TOM 4YHCIIE B CBSI3M C HEBO3MOXXHOCTBIO OIPEACIUTH OTKIOHCHHUE
WunukatusHoii nens Chonds Estimation otnuuaercs or Mnaukarusroii nenst Chonds Estimation (onshore), wiu MnankatusHas
nena Chonds Estimation ornnuaercs ot WuaukaruBHoi nexst Chonds Estimation (onshore) Gomee wem Ha 20 (aBaauath)
IPOLCHTHBIX MYHKTOB, OLCHKA IPOU3BOAUTCS Ha OCHOBAHMM MOCHCAHEH LEeHbl Takoi LeHHOH Oymard, KoTopas Obuia
UCIIONB30BaHa JUISl OLIEHKH CTOMMOCTH AKTHBOB, IPH 3TOM TaKas I[eHA JOJDKHA OBITH ONpeseneHa 1Mo WToram ojHoro m3 10
(mecsATH) KaneHJapHBIX JHEH 0 DaThl OLIEHKH CTOMMOCTH AKTHBOB.

C) B ciyuae, ecnu Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB OIPENEIUTh LEHY KaKoif-miubo LeHHOW OyMmard B HOpsIKe, yKa3aHHOM B
HOJIYHKTaX a) — b) HacTosmIero MyHKTa HEBO3MOYKHO, OIICHKA MPOU3BOJIHUTCS HAa OCHOBAHMH JKCNEpPTHOH oneHku. IIpu aTom
DKcrnepTHas OLEHKA J0JDKHA OBITh MPOM3BEAEHA C UCIOIb30BaHWEM MOAX010B, cooTBeTcTByIomuXx MC®O 13. Cpok aeiicTBus
KaXJI0W DKCIIEpPTHON OLIEHKH OIpeessieTcsl Y IpaBisioiell KoMIIaHuel HHANBUAYaJIbHO, HO HE MOXeT ObITh Oonee 1 (omHOrO)
MecsIa ¢ JaThl ee npoBefeHus. KoMmaHus nMeeT mpaBo NMPOM3BECTH M HMCIONB30BaTh HOBYIO ODKCIEPTHYIO OILEHKY 1O JaThl
UCTEUEHUsI YKAa3aHHOTO BBIIIE CPOKA.



d.

B ciyuae, ecnm B cOCTaB akTHBOB 110 OJHOMY JOTOBOPY AOBEPUTEIBHOTO YIPABIEHHUS BXOAAT LIEHHbIE OyMaru 0JHOTO BBIITYCKa, YacThb
13 KOTOPBIX OLCHUBACTCS B COOTBETCTBHHU C IOANYHKTOM a. IyHKTa 14, a Apyras 4acTh OLICHUBAETCS B COOTBETCTBUHU C IOAIYHKTOM
b. mynkra 14 w/unm moamyHkTOM C. myHKTa 14, TO Ui COBOKYNHOM OLGHKHM PBIHOYHON CTOMMOCTH TaKHX LEHHBIX Oymar
VYpaBisiomuii onpesesnsieT CpeAHEB3BEIICHHYIO [IEHY TaKHUX IIEHHBIX OyMar, HCXOMs U3 KOJIMYeCTBa ICHHBIX OyMar, OIeHUBACMEIX B
COOTBETCTBHUH C TIOJMYHKTaMH ., b. wiu c. myHkra 14.

15. OueHo4Has cTOMMOCTh OOJMIraluii MHOCTPAHHBIX SMHTEHTOB, pa3Mep BBILJIATHl IPHU MOTAIIEHHH KOTOPBIX 3aBUCHT OT KaKOTro-JIM0O
MHIUKATOpAa, €CIIM HHOE HE YCTAaHOBIICHO Y4eTHOH nonutukoil Kinenra, onpenensercs:

a.

Hcxons U3 OLEHKH 10 COCTOSTHUIO Ha ATy OIIEHKH, IPEAOCTaBICHHON SMUTEHTOM Takoil obnuramuu. [Tpu 3ToM Takas oleHKa MOXKET
OBITH IpefoCcTaBlieHa Y IPaBIIONIEH KOMIAHUH JTIOOBIM CIOCOOOM, B TOM YHCIE, KaK MOCPEACTBOM ITyOJIMKALUK OLEHKH B JTHOOBIX
JOCTYIHBIX Y IpaBIISIONEMY HHPOPMAMOHHBIX CUCTEMaX, B TOM YHCIe HH(pOpManoHHOTo areHTcTBa «I pymnma kommanuii Cbondsy,
TaK M MOCPEACTBOM JIEKTPOHHOI IIOUTHI;

B ciydae, ecinm Ha aTy OLEHKH, NPEAOCTAaBIEHHAS SMHTCHTOM TaKOH OOJIMTallM OIEHKA OTCYTCTBYET, TO OIEHKA TaKOW IEHHOU
OyMaru OCyIIEeCTBIISICTCSI NCXOMS M3 MOCIEAHEeH NPeaoCTaBIeHHOH KOHTPAareHTOM B TedeHne nocieqaux 10 (necsTu) KaieHIapHBIX
JHEH OLEHKH

IIpy OTCYTCTBHM Ha ATy OLCHKHA HH(POPMAIMH, YKA3aHHOM B MOIMYHKTaX a. U D. HACTOSIIEro MyHKTA, OLGHKA MPOU3BOIUTCS Ha
OCHOBaHUH OKCHepTHOH omeHku. IIpu 3ToM OkcmepTHas OIEHKa OJDKHA OBITH MPOU3BEJICHA C HCIOIb30BAHHEM IIOJIXOIOB,
cootBercTBYtOIUX MC®PO 13.

16. OneHouHass cTOMMOCTH MaéB (aKIUi) MHOCTPAHHBIX (HOHIOB, HE IOIYHNIEHHHIX K OOpalleHHI0 Ha MHOCTpPAaHHOW (oHmOBOH Ompike,
OIIpeeNIsAeTCA:

a.

b.

Vcxonst U3 IeHBI HA ATy OLEHKH, MPEIOCTABICHHON WM PACKPBITOH YIPABISIOMEH KOMIIAaHASH HHOCTPAHHOTO HMHBECTHIIHOHHOTO
(oHza B COOTBETCTBHH C TPEOOBAHUSIMH 3aKOHOIATEIbCTBA, PETYIUPYIONIET0 €ro NesTeIbHOCTb. ;

B ciydae, ecnu Ha JaTy OIEHKH yKa3aHHAsI B IIOJITYHKTE a. HACTOSIIETO ITyHKTA IeHa IIEHHOH OyMaru oTCyTCTBYeT, TO OLICHKA TaKoit
LIEHHOW OyMaru OCyILIeCTBISIETCS UCXOA U3 MOCIEAHEH JOCTYHOM B TeueHue nocieauux 10 (gecsaTr) KaneHAapHBIX JHEH [EeHBI;

B ciydae, ecnm Ha JaTy OLEHKHM CTOMMOCTH AKTHBOB ONPEACNUTH IIEHYy KaKOW-THOO LEHHON Oymaru B MOpsAKE, yKa3aHHOM B
HOONYHKTaX . — D. HacTosmero myHKTa HEBO3MOYKHO, OLCHKA IPOU3BOIMTCS Ha OCHOBAaHHH ODKCIEPTHOM OLEHKH. IIpu sToM
DKcIlepTHas OIeHKa JOJDKHA OBITh MPOW3BEACHA C HCIOJIB30BAHMEM MOAXOIO0B, cooTBeTcTByommx MC®PO 13. Cpoxk aeiictBus
KaXJI0i DKCIIEPTHOH OLICHKH OTIPENIeNAeTCs Y IPaBIIAIONICH KOMITaHUEH HHIMBHIYATLHO, HO HE MOXKET OBITh OoJiee 1 (0JJHOTO0) Mecsna
¢ Jathl ee IpoBeneHWs. KommaHus MMeeT mpaBo NMPOM3BECTH M HCIOJIB30BAaTh HOBYIO DKCHEPTHYIO OLEHKY IO IaThl MCTEYCHUS
YKa3aHHOTO BBIIIE CPOKA.

17. OneHka pHIHOYHOM CTOMMOCTH AKTHBOB, 33 HCKIIOUYEHHEM IIEHHBIX OyMar, yKa3aHHBIX B IyHKTax 12-16 Hactosmeit Mertommkw,
OTIpenIeNseTCsI:

a.

s ueHHbIX OyMmar, xpansmuxcs ¢ ucrnons3zopanueM [1AO «CIIb bank»:

a) Mcxonst W3 UEHbI TOCIEIHEH CIENKH OCHOBHOM ceccud TOpros Ha (ounoBoii 6upxke [TAO «CIIb Bupxka» Ha Jary OLEHKH
CTOUMOCTH AKTHBOB;

b) B cinyuae, ecnu Ha JaTy OLEHKH CTOMMOCTH AKTHBOB OIPEACIHTH IIEHY KakKoW-InOo HEHHON OyMard B MOpSKE, YKa3aHHOM B
MOAITYHKTE @) HACTOSIIET0 IIyHKTa HEBO3MOXKHO, OIIEHKA ITPOM3BOJUTCS HAa OCHOBAHHH ITOCIIEAHEH IIeHBl TaKOW IIEHHOH Oymaru,
KOTOpasi ObUIa HCHOJIB30BaHA JUISl OLIEHKH CTOMMOCTH AKTHBA, IPH 3TOM TaKasl [IeHa I0JDKHA OBITh ONpeiesieHa o UTOraM OJJHOTO
u3 10 (necsaTH) KaJeHJApHBIX JHEH 10 1aThl OLIGHKU CTOUMOCTH AKTHBOB;

C) B ciywae, ecnu Ha 1aTy OLEHKH CTOMMOCTH AKTHBOB OINPENEIUTH LIEHY KaKoif-mubo LeHHOW Oymard B HOpsJIKe, yKa3aHHOM B
HOJIYHKTaX a)-h) HACTOAIIEro MyHKTa, OlIEHKa POU3BOANTCS HAa OCHOBaHWH DKCIIEPTHOIT orieHKH. [Tpy 3ToM DKcHepTHas OlleHKa
JIOJDKHA OBITH TIPOM3BECHA C UCIIONB30BAHUEM MOIX0/I0B, cOOTBETCTBYIOINX MCDO 13. Cpok neicTBHS KaKA0H DKCIepTHOU
OLIEHKU OTIPeIeNseTcsl Y IpaBisoeil KOMIaHield WHINBUAYaIbHO, HO He MOXeT ObITh Goiee 3 (TpEX) MecsiueB ¢ IaTel ee
nposesieHns. KoMmaHus nMeeT MpaBo MPOU3BECTH M UCHOIB30BaTh HOBYIO DKCHEPTHYIO OLIEHKY IO IaThl HCTEYESHUs YKa3aHHOTO
BBIIIE CPOKA.

Jnst neHHbIx Oymar, XxpaHsmuxcs ¢ ucrnonas3oBanneM HKO AO HPI:

a) Mcxonst U3 LeHbI MocieIHell CIeNKH OCHOBHO# ceccir TOproB Ha MocOupke Ha IaTy OLIEHKH CTOUMOCTH AKTHBOB;

b) B cnydae, ecnu Ha JaTy OLEHKH CTOMMOCTH AKTHBOB OIPEACIHTH LIEHY KakoW-Inbo HEeHHOi Oymaru B MOpsaKe, YKa3aHHOM B
MOAITYHKTE &) HACTOSIIETO IyHKTa HEBO3MOXKHO, OI[EHKA TPOM3BOJUTCS HA OCHOBAHHH ITOCIIEAHEH IIeHBI TAKOW IIEHHOH Oymaru,
KOTOpas ObLIa HCIOJIF30BaHA JUISl OLIEHKU CTOMMOCTH AKTHBA, IPX 3TOM TaKasl IIeHa IOJDKHA ObITh ONIPEeNIeHa [0 HTOraM OJHOTO
u3 10 (mecsaTn) KaJeHAAPHBIX THEH 0 JaThl OLIEHKH CTOUMOCTH AKTHBOB;

C) B ciyugae, eciu Ha IaTy OLEHKH CTOMMOCTH AKTHBOB OMNPEICIUTh [EHY KaKoi-miu0o 1eHHOW GyMard B HOpsIKe, yKa3aHHOM B
MOJITYHKTaX a)-D) HACTOSIIEero MyHKTa, OlIEHKa POU3BOANTCS HA OCHOBaHUH DKCIIEPTHOI orieHKH. [Ipu 3ToM DKcrepTHast OlleHKa
JIOJDKHA OBITh MPOM3BEACHA C UCIIONB30BaHUEM MOX010B, cooTBeTcTBYOINX MC®DO 13. Cpok nelicTBUs KaxI0H DKCIEpTHOM
OLICHKU OIpeeNsieTcsl YTpaBisiomieil KoMIaHueil NHAUBUAYalbHO, HO HE MOXeT ObITh Oonee 3 (TpEX) MecsleB ¢ ATkl ee
nposeneHns. KoMmanus mMeeT MpaBo MPOU3BECTH U UCIIONB30BaTh HOBYIO DKCIIEPTHYIO OIIEHKY /10 AAThl HCTEUSHUS yKa3aHHOTO
BBIIIIE CPOKA.

s ueHHbIX OyMmar, xpansmuxcs 6e3 ucnonp3oBannst HKO AO HP /I wim ITAO «CI1b Banky:

a) OmueHka MPOM3BOAUTCS HAa OCHOBAHMH OKCIEPTHOM OIEHKU. IIpu 3ToM DKchepTHas OLEHKa JODKHA ObITh NPOM3BEICHA C
WCIIOJIb30BaHUEM TOAX0A0B, cooTBeTcTBYrommX MC®PO 13. Cpok meHcTBHS KaxIoW DKCIEPTHOH OIEHKH OIpPENesieTCs
Vipapisonieil KOMIaHueH HHIUBHIYaIbHO, HO He MOKeT ObITh Goliee 3 (Tpex) MecsIIeB ¢ JaThl ee poBeAcHuUs. KoMmaHus nmeer
IpaBO MMPOU3BECTU U UCIIOJIB30BATH HOBYIO BKCHepTHle OLIEHKY 10 AaThbl UCTCYCHUS YKa3aHHOI'O BBIIIC CPOKaA.

B CJIydae, €CJIM B COCTaB aKTHBOB I10 OTHOMY JOT'OBOPY JOBEPUTEILHOT'O YIIPABJICHU BXOAAT HEHHBIC 6yMam OZTHOTO BBIITYCKa, 4aCThb

U3 KOTOPBIX OLEHUBACTCA B COOTBETCTBUU C IIOAITYHKTOM a. ITYHKTa 17, a Jipyras 4acTb OL€EHUBACTCA B COOTBETCTBUU C IMOAITYHKTOM

b. wwmu nmoanynkTa c. myHkta 17, TO 17 COBOKYITHOM OIIGHKM PBIHOYHON CTOMMOCTH TaKMX LEHHBIX OyMar YmpaBisromiuii

OTIpEEeNsIeT CPEHEB3BENICHHYIO IIEHY TaKUX IIEHHBIX OyMar, HCXOAs M3 KOJIMIeCTBa IIEHHBIX OyMar, OI[EHHBAEMBIX B COOTBETCTBUH C

MOANYHKTaMH a., b. u c. myHkra 17.

18. Pemounas (OreHO9HasT) CTOMMOCTH 110 CAENIKaM PETIo ONPEREISeTCs CIISTYIOIIM 00pa3oM:

a.

[Ipsimoe pero (pUBICYSHHE 110 TIEPBOI YaCTH CACIKU JCHESKHBIX CPE/ICTB; LICHHbIE OyMari, rnepeiaBaeMble 1o IIepBOi YacTH CACIKY,
MOJIIeKAT BO3BpaTy (00paTHOMY BBIKYITY) P BO3BPALLEHHH ACHEKHBIX CPE/ICTB U YIUIaTe IPOLCHTOB IPH UCTIOJIHEHNH BTOPOi YacTH
CIICITIKH):



19.

20.

21.

22.

23.

24.

25.

26.

217.

e Hauncnsercss nebutopckas 3a0DKEHHOCTh B pa3Mepe PHIHOYHOH (OLIEHOYHOM) CTOMMOCTH LIEHHBIX OyMmar, HepelaHHBIX I10
TIEpPBOIl 4acTH CAENKH LEHHBIX OyMar u €XKeIHEBHO IMEPEOLEHUBAETCS B COOTBETCTBUH C U3MEHEHHEM PBHIHOYHOH (OIIEHOUHOIT)
CTOMMOCTH LIEHHBIX OyMar;

e IlomyueHHBIE MO MEPBOH YaCTU CHAENKHM AEHEXKHBIE CPEACTBA YUMTHIBAIOTCA KaK KPEIUTOPCKAas 3a0JLKEHHOCTh C Yy4ETOM
€XEeTHEBHO HAYHCIIIEMOTO ITPOLIEHTA TT0 CTaBKE PETo 3a (haKTHUECKOE KOJIMUECTBO JHEH C TH, CIETYIOIIETO 3a JHEM 3aK/II0UeHUS
CZIENIKH MO ATy 3aBEPIICHUs CACIKH COTTacHO JOT0BOpa PEro;

b. OG6partHoe pemo (mpuBIEYCHHE O MEPBOW YaCTH CACIKH LEHHBIX OyMmar; yIIauMBacMble IPU 3TOM JCHEKHBIC CPEJICTBA CITyXaT
3aJI0TOM, ITOJUISKAIMM BO3BPATy IPH BO3BpAIleHHH (0OpAaTHOM BBIKYIIE) EHHBIX OyMar ¥ yIulaTe HpOIEHTOB HPH HCHOJHEHUH
BTOPOM 9aCTH CHIEJIKH):

e  OrneHoYHAs: CTOUMOCTB LIEHHBIX OyMar, MpHOOPETeHHBIX 110 MePBOif YacTH JOTOBOPA PEIo, OIPEASNIeTCSI HCXOAS U3 KOJIMIeCTBa
IEHHBIX OyMar, MpeaycMOTPEHHOTO JIOTOBOPOM PeEIo, IIEHBI OIHOW IIEHHOH OyMaru, IoJuIiexamied yioiaTe 10 HMepBOi JacTh
JIOTOBOpA PENo, U BEIMYNHBI HAUNCIICHHBIX IIPOLIEHTOB, PACCYNTAHHOMN NCXOMS U3 CTaBKH PEIIo.

e Ecmun 00BEeKTOM JOTOBOpa pemo SIBISIIOTCS OONMTamuy C TNPOIEHTHBIM (KYIIOHHBIM) JIOXOJIOM, YKa3aHHBIN ITPOLEHTHBIH
(KyTIOHHBIIT) TOXOJI B IIeHe OJTHOH IIEHHOW OyMarw, Imo yiekamnieii ymaTe o epBoi YacTH IOTOBOPA PEIo, He YIUTHIBACTCSI.

CyMMa 1eOUTOPCKOM 3a/I0JDKEHHOCTH OTIPEAENSIeTCs] Ha ATy OIEHKH CTOMMOCTH AKTHBOB HCXOJIS U3:

a. CyMMBI IEHEeXHBIX CPENICTB, HAXOSIINXCS y Opokepa;

b. Cymmbr AkTHBOB, HaxOmAMIMXCS Ha GAHKOBCKUX CYETAX, OTKPBITBHIX IS IPOBEACHHS PACUSTOB MO Pe3ysIbTaTaM KIHPUHTa,

€. CyMMBI IOraneHHoro, Ho He MOJIy4eHHOTO MPOLEHTHOTO (KYTIOHHOT'0) J0X0/a [0 00T aIysaM, 32 HCKIIOYEHHEM CyMM HAaKOIUIEHHOTO
MPOILICHTHOTO (KYIOHHOT0) JOX0/a T10:

e  OOnurauusaM, NOIXYYEHHBIM IO CIEIKaM 0OpaTHOTO Pero;

e HaxomneHHOTo MpoLEHTHOTO (KyIIOHHOTO) 0X0/1a 10 OOJIMIaIisAM B CIIydae MIPOCPOUKH HCTIOIHEHUS SMUTEHTOM 00513aTeIbCTBA
0 BBIIUIATE YKAa3aHHOTO 0X0Ja Ha CPOK, MPEBIIIaoMHi 7 (ceMb) pabodnx THEH;

e HakoruieHHOTO MPOLEHTHOTO (KYMOHHOT0) I0X0/a M0 OOJHUranusM B cliydae OIyOJMKOBaHHS B COOTBETCTBHU C (eiepaTbHBIMU
3aKOHAaMU M WMHBIMM HOpPMAaTHBHBIMH IpaBOBbIMU akTamMu Poccuiickoit denepanuu cBeJeHHH O NPOCPOUYKE HCIIOTHEHUS
SMHTEHTOM 00s13aTeIbCTBA 110 BRIILIATE YKa3aHHOTO J0X0/a WU CBEICHUH 0 IPIMEHEHNH K SMUTEHTY IPOIEAyphl OaHKPOTCTBA.

d. TIpoueii 1eOUTOPCKON 3a/I0IKEHHOCTH

OneHka pPHIHOYHOW CTOMMOCTH TPaB H/WIM OOS3aHHOCTEH IO 3aKIIOYEHHBIM Ha BHEOMPXKEBOM PBIHKE OTOBOpAM, SIBIISIOLIUXCS

MPOU3BOJHBIMH (PHHAHCOBBIMH HHCTPYMEHTaMH, OTIPEAEISCTCS:

a. Hcxons w3 oueHKH, MPeIOCTAaBICHHOW KOHTPAareHTOM II0 TAKOMY JOroBopy. IIpu 3TOM Takas OIjeHKa MOXET OBITh NpemocTaBiIeHa
VYupasisitomei KOMITaHHH, B TOM YHCIIE, TOCPEICTBOM IEKTPOHHOMN MTOYTHI;

b. B cnyuvae, eciu Ha 1aTy OLEHKH, TPEIOCTaBICHHAS KOHTPAr€HTOM I10 TAKOMY JJOTOBOPY OLICHKA OTCYTCTBYET, TO OL[CHKA TAKOM LICHHOM
OyMmar OCyIIecTBISICTCS HCXOS U3 MOCIeTHEH MPeIoCTaBIeHHONH KOHTPAareHTOM B TeueHue nociaeqaux 10 (mecsatu) padodnx mHEH
OLICHKU

c. Ilpu oTcyrcTBHE Ha HaTy OLCHKH MH(G)OPMALHH, YKa3aHHOM B MOAIMYHKTAax a. M D. HACTOSIIEro IyHKTa, OLECHKA POM3BOAMTCS Ha
OCHOBaHUH OKCIEpTHOH omeHku. [Ipu 3ToM DKcmepTHas OIEHKAa MO/DKHA OBITh MPOU3BEICHA C HCIONB30BAaHHEM IOJXOMOB,
coorBercTBytonx MC®O 13.

OueHKa pEIHOYHOW CTOMMOCTH IIPaB M/WIM 00s13aHHOCTEH 10 00paIlaronMMcs Ha OPraHM30BaHHbIX TOPrax MPOU3BOAHBIM (PUHAHCOBBIM

HUHCTPYMEHTaM OIPEAENSAETCS] NCXOAS H3:

a. OneHoYHass CTOMMOCTb HEMap)KUPYEMBIX MPOU3BOJHBIX (UHAHCOBBIX HHCTPYMEHTOB ((BIOYEPCHI, OMNIMOHBI, CBOIIbI),
oOpamnraonmxcs Ha OpraHM30BaHHBIX TOPTaX, paBHA PacUETHOH (TeOpeTHIECKOil) IeHe OMpIKHU, Ha ATy OJMKaHIIyIo K AaTe OILEHKH;

b. OueHouHast CTOMMOCTD MapKHPYEMBIX MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB ((HIOYEPCHI, OMIIMOHBI, CBOIIBI), 0OPAIIAFOIIHXCS
Ha OPTaHM30BaHHBIX TOPTaX, MO KOTOPHIM 3aBEpIICHHl pPacdeThl IO MapKeBBIM CyMMaM, paBHa Hyl0. MapKeBble CyMMBI
YYUTBHIBAIOTCSI B COCTaBE€ OCTATKa JCHEXHBIX CPEJICTB Ha OPOKEPCKOM cueTe. YTPaBIAIOMMA MOXET yKa3aTh PacdeTHYIO LEHY
Map>KUpPYEMBIX OIIMOHOB, ONpeensieMyro oupxeil, B OTyere 00 ynpaBleHUH W/UIM MHBIX, HAMPABIsIEMbIX KJIUEHTY OTYETax, IpH
9TOM TaKasi ”HGOPMaIHsI HOCUT CIIPAaBOYHBIX XapaKTep.

OCHOBHOI1 PBIHOK JIJIs LieJiel OI[EHKH LIEHHBIX OyMar B COOTBETCTBHU C IIYHKTOM 17 HacTosiieii MeTouku onpenensiercs B CIeayomeM

HOpSIIKE:

a. OCHOBHOI PBIHOK ONpeAeNsIeTCs A KaXI0i IIeHHO! OyMaru Ha JaTy ONpeeNieHUs OLICHOYHOH CTOMMOCTH IIEHHOH OyMaru;

b. OcHOBHBIM PHIHKOM HpHU3HAETCS OMpIKeBas IUIOLIA/IKA, BKIIOUYCHHAs B [lepedeHb JOCTYIHBIX U HAOMI0AaeMbIX OMPIKEBBIX MIONIAIOK,
yka3aHHbIH B [Ipunoxernun Ne 1 k HacTosmieit Mertouke, Mo KOTOPOil onpeieneH HanOoIbIIKi 00N 00BEM CIENOK B IEHEKHOM
BBIpKEHHH 3a npeasiaynme 10 (mecarh) TOProBeIX AHEH, BKIIIOYAs JaTy ONpEeNeHHs CTOMMOCTH AKTHBOB. [IpH 3TOM BeIMYInHBI
o0beMa CIETIOK B BAJIIOTE KOTHPOBKH ITEPEBOASATCS B pyOim rmo Kypcey banka Poccnn Ha maty onpeneneHus CTOUMOCTH AKTHBOB;

c. Ilpu paBeHcTBe 0ObeMa CHEIOK B JEHEXKHOM BBIPOKEHUU Ha PA3IMYHBIX OHUPKEBBIX IUIOLIAJKAX OCHOBHBIM PBIHKOM CUHTaeTCA
Oup:keBas IUIOIIA/IKA ¢ HAUOOJIBIIUM 00BEMOM C/IENIOK MO KOJIMYECTBY LIEHHBIX Oymar

PoiHOYHAS CTOMMOCTH ICHHBIX 6yMar, 110 KOTOPBIM ITPOU3BEACHA ITpOLEAYypa ACIUCTUHIA B CBA3U C YXYAIICHUEM q)HHaHCOBOFO COCTOAHUA

SMHUTEHTa, MPU3HACTCSl PaBHOM HYMIO ¢ jAaThl, korga Kommanus momyuwmsia MHGOPMAIHMIO NEIMCTHHIE TaKOW IIEHHOW Oymaru BceMH

JOCTYITHBIMHU YTIPaBIISIOIEH KOMIIAHIN OpTaHU3aTOPaMU TOPTOBIIH.

OneHouHas CTOMMOCTb IIEHHBIX Oymar, MPHOOPETEHHBIX NPH HMX Pa3MEIICHUH ONpeneseTcss MCXOoAs M3 (PaKTHIECKOH CTOMMOCTH

MPHOOPETEHHs TAKUX [IEHHBIX OyMar JI0 JaThl Hayajia OMP:KEBBIX TOPTOB (BTOPUYHOE OOpaIlCHHE)

OmneHouHast CTONMOCTH aKIHH JTOMOJTHUTENIFHOTO BBITYCKa, IPHOOPETEHHBIX B Pe3yJIbTaTe HX Pa3MENIeHHs IMyTeM paclpeelIeH s Cpe i

aKIIMOHEPOB JIMOO0 B pe3yNbTaTe pealn3alny NPEUMYIIECTBEHHOTO MpaBa X MPHOOPETEHNMS, ONPEICIASTCS UCXO/s U3 PHIHOYHOMN IEHBI

(cpezmeﬁ ueHbI) 0)1HOI>’I AKIIMH BBIITYCKA, JOMOJHUTEIBHO K KOTOPOMY Pa3sMEIICHbI aKIIUU YKAa3aHHOI'O JOMOJIHUTEIbHOTO BBIITYCKA.

OL[eHO'-lHaS[ CTOUMOCTH aKLU/lI\/i JOIIOJIHUTEJILHOTO BBIITYCKa, HpI/IO6peTeHHbIX B pE€3yJIbTaTE KOHBEPTALIUU B HUX KOHBEPTUPYEMBIX LIEHHBIX

6yMar, ONpeaACIACTCA HUCXO0AA U3 pblHO'—[HOﬁ OEHbI AaKIMKU BBIIYCKA, MAOMNOJHUTEIBHO K KOTOPOMY pa3sMEIICHbl aKOUKU 3TOro

JIOTIOJTHUTEIFHOTO BBIMycKa. Eciii Takast ppIHOYHAS [I€HA HE ONpPEAeNeHa, OIEHOYHAs! CTOMMOCTH JOTIOTHUTENIFHO Pa3MEIeHHBIX aKIUH

OTIpeneNsieTCsl UCXOs W3 TMOCHeTHel OmpenelIeHHOH PHIHOYHOW IeHB! (CpemHed IeHBI) IEHHBIX Oymar, KOHBEPTHPYEMBIX B aKIIUU

JIOTIOJTHUTEIIFHOTO BBIITyCKa.

OueHouHast CTOMMOCTB aKIMH JTOMOJTHUTENILHOTO BBITYCKa, IPUOOPETEHHBIX B Pe3yIbTaTe KOHBEPTAINH B HUX aKIUI IPUCOESTHHIEMOTO

obuiectBa (MpU peopraHuzauuy odiecTBa B (GopMe NPHCOSTUHEHHMS), ONPEAESIeTCs MCXOAS M3 PHIHOYHOW LIEHBI aKL[MM BBIMYCKA,

JOMOJIHUTENBHO K KOTOPOMY pa3MEIIEHbl aKLUHM 3TOr0 IONOJHUTENBHOTO BBIMycKa. Eciu Takas phIHOYHAs IieHa HE ONpejereHa,
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28.

29.
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32.
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34.
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36.

37.

38.

39.

OLIEHOYHAs CTOMMOCTb aKIUH JONOJIHUTEIBHOTO BBITYCKA ONPEeIsIeTCs] HCXO U3 MOCIeHEH onpeeNIeHHONH PRIHOYHOM IIeHB! (CpeaHeH
LIEHBI) aKIIUU NTPUCOETHHEHHOT0 00IIecTBa, YMHOXKEHHON Ha K03()(UIUEHT KOHBEPTALHUN.

OueHouHas: CTOMMOCTb AKIHWH, PHOOPETEHHBIX IIPH MX Pa3MEMICHWH IIyTeM KOHBEPTALMM B HHUX aKUM TOW e KaTeropuu (Tuima),
OIIpEEIISeTCS] UCXOMS U3 OCIIEIHEH Ope/ieNIeHHOI PEIHOYHON IIEeHHI (CpeaHeH IIeHbI) KOHBEPTUPYEMbIX aKIHH.

OueHouHast CTOMMOCTD aKIUH, TPHOOPETEHHBIX B pe3yJIbTaTe KOHBEPTALMH B HUX aKIMH IPH UX IPOOIICHNH, OTIPEAEISCTCS NCXOII U3
MOCIEAHEH onpeieNIeHHOH PHIHOYHON IIEHBI (CpeqHel LIeHbl) OJHON KOHBEPTHPYEMOH aKLUH, ACTEHHON Ha KO3 HULIUCHT APOOICHUS.
OneHouHast CTOMMOCTb aKIUif, MPHOOPETEHHBIX B PE3yNIbTaTe KOHBEPTALUN B HUX aKI[MH MPH UX KOHCOIMUAAIMH, ONPEIEIAETCS HCXOIT
U3 TOCIEAHe! OIpeaeTeHHON PHIHOYHOW IeHBI (CpelHEeil IEeHbI) OMHOW KOHBEPTHUPYEMOH aKIWH, YMHOXXCHHOH Ha Ko3(duimeHt
KOHCOJIUIALIUH.

OueHouHas CTOMMOCTH aKIMH, NMPUOOPETEHHBIX B Pe3ylbTaTe KOHBEPTAlMH B HUX aKOWH NpH peopraHu3aliy B (opMe CIHSHHSA,
OIIPEEeIIETCS] NCXOS U3 TOCIIEAHEN ONpeIeNIeHHON PIHOYHOHN IeHB! (CpeaHel [eHbI) KOHBEPTUPYEMOH [IEHHOH OyMary, yMHO)KEHHOH
Ha Kod(duimeHT koHBeprauuu. Ecmu mpu peopraHmzanum B ¢opMme CIHMsHHS B AKTHBOB BXOAWIM aKIWMU IBYX (wim Ooiee)
Y4JacTBOBABIIMX B CIIMSHHHU aKI[MOHEPHBIX OOIIECTB, OIIEHOYHAs CTOMMOCTH aKIHWil, B KOTOpHIC KOHBEPTHPOBAHBI aKIUH yKa3aHHBIX
OOILECTB, ONIPEAENAETCS HCXOAS U3 CPEAHEN LIEHBI, TTOTy4€HHON OT PHIHOYHBIX LIEH (CPEIHUX IIEH) KOHBEPTHPYEMBIX aKI[HH, YMHOXKEHHBIX
Ha COOTBETCTBYIOIINE KO3()(DUIIMEHTH KOHBEPTALIUH.

OneHouHast CTOMMOCTb aKIHi BHOBb CO3/IaHHOTO aKIIHOHEPHOTO 00IIECTBA, MPHOOPETEHHBIX B pE3yNIbTaTe KOHBEPTALMH B HUX aKLIUH pH
peopraHu3aluy aKIHOHEPHOro obIecTBa B (hopMe pa3fielieHUs] MM BBIACICHUS, ONPEAENseTcsl HCXOsl U3 MOoclIeqHel onpeneneHHO
PBHIHOYHOM IIeHBI (CpeHel [IeHBl) 0JHOH KOHBEPTUPYEMO! aKIMH, YMHOKEHHON Ha KO3()(QUIUEHT KOHBEPTALIIH.

OueHouHas CTOMMOCTD aKIMil BHOBb CO3[JaHHOTO aKI[MOHEPHOTO OOIIecTBa, MPHOOPETEHHBIX B pe3ysbTaTe MX PaclpeleleHus Cpenu
AKIIMOHEPOB IIPH PEOpraHu3aiy B popMe BBIICICHNUS, IPH3HACTCS PAaBHOH HYJIIO.

OueHouHas CTOMMOCTh aKIWi WM OOJIMranuii HOBOTO BBINYCKa, IPHOOPETEHHBIX B Pe3yJbTaTe KOHBEPTALMH B HUX KOHBEPTHPYEMBIX
LIEHHBIX OyMar, oIpeesieTcs HCXOIs U3 IMOCIeAHEeH OnpeIeNIeHHOH PRIHOYHOMN LIEHBI (CpeHel IeHbl) KOHBEPTHPYEMBIX IIEHHBIX OyMar.
B ciryuae, eciu B pe3ynbTaTe KOHBEPTAIMH [IEHHOH OyMaru nproOpeTaoTcst HECKOIBbKO TUIIOB /WM BUAOB IIEHHBIX OyMar/MHBIX aKTHBOB,
a TaKKe IeHHble OyMarn W/WIM WHBIX aKTHBBI Pa3HbIX SMHTCHTOB, OIEHKA NPHOOPETEHHBIX IEHHBIX OyMar W/WiIM HHBIX aKTHBOB
OIIpezeNsieTCsl Ha OCHOBAaHMM OKCIEpTHOH oueHku. [Ipm 3ToM OkcnepTHas OLEHKA JODKHA OBITH MPOM3BENCHA C HCIOJIB30BAaHUEM
moaxon0B, cooTBeTcTByrommx MC®O 13. Cpok neHcTBUS KaKAOH DKCIEPTHON OLEHKH ONpenesieTcs YMpaBIsiomeil KOMIaHUEH
WHIUBHUYaTbHO, HO HE MOXKET OBITh Ooiee 1 (0JTHOTO) TO/1a C JAaThl e¢ POBEICHUS.

OueHouHas: CTOMMOCTh OOJIMTalUii TOTIOJHUTENIBHOTO BBINYCKa, IIPHOOPETEHHBIX B Pe3y/bTaTe KOHBEPTALMH B HUX KOHBEPTHPYEMBIX
obJranyii, onpeneseTcss HCX0/sl 3 PHIHOYHOI [IeHbI O0JIHMIaliy BBITYCKa, JOTOJHUTEIFHO K KOTOPOMY pa3MeIleHbl O0IUIallii 3TOTO
JIONIOJIHUTENIBHOTO BbIMycka. Eciu Takas pblHOYHas LieHa HE OIpEeJeieHa, OLCHOYHAas CTOMMOCTb JONOJIHUTEIBHO Pa3MEIEHHbBIX
o0Uranuii onpeenseTcss HCX0As U3 MOCIeIHeH OnpeIeIeHHON PIHOYHOM HIeHbI (CpeIHel IIeHBI) KOHBEPTHPYEMBIX OOIUralui.
OmueHouHast CTOMMOCTh OOJIUranuil HOBOTO BBIITYCKa, IPHOOPETEHHBIX B PE3yJIbTaTe KOHBEPTAUH B HUX OOJIMIaIMi IPH PeopraHn3aniy
WX SYMHTEHTA, OTIPEeNAeTCs HCXOAS U3 TIOCIeIHEeH ONpeeTICHHON PRIHOYHO LIeHBI (CpeIHeH [IeHbl) KOHBEPTHPYEMBIX OOIUTAIHH.
OneHouHast CTOMMOCTh OOJIUTanuii, 10 KOTOPBIM IOCTYIIHIN JEHEXHBIE CPECTBA B CUET MOTAIICHHS] YaCTH NX HOMHHAIBHOM CTOUMOCTH
(YacTHYHOTO MOTANIEHHs), OTIPEIEIISTCS] HCXOAS U3 TOCTIEAHEeH ONpeeTIeHHOH PEIHOYHOI [IEHB! (CpeIHeH IIeHbl) YKa3aHHbIX 00JIUranuii,
YMEHBIIEHHO! NPOIOPIMOHATIFHO X HOMUHAIBHOW CTOMMOCTH.

OueHouHas CTOMMOCTB OOJIMTaLHid, TI0 KOTOPHIM HCIOJHEHBI 0053aTeNbCTBA 110 BBIIJIATe CyMMbBI OCHOBHOTO JI0JITA, TPU3HAETCS PaBHOM
HYJTIO C JaThl IOCTYIJIEHUS B COCTaB AKTHUBOB JICHEXHBIX CPEACTB WJIM MHOTO MMYIIECTBEHHOI'O SKBUBAJICHTa B CUET IIOTallIEHMs
YKa3aHHBIX OOJHTAINA.



[Tpunosxenne Nel
Kk MeToanKe OLICHKH CTOMMOCTH aKTHBOB.

HNEPEYEHB JOCTYIHBIX 1 HABJTIOJAEMbIX BUPKEBBIX IIVIOIATOK

N o/

HawnmenoBanne Ha PYCCKOM A3BIKE

HanMeHOBaHHE Ha aHTITUIICKOM SI3BIKE (CIIPABOYHO)

1 WranesHckas Gonnosas Oupxa Italian Stock Exchange (Borsa Italiana)
2 JHotiue bopce Kcerpa Deutsche Borse XETRA
3 Opankdyprckas GonmgoBas Oupxka Frankfurt Stock Exchange
4 ®donposas 6upxa bepnuna Berlin Stock Exchange / Borse Berlin
5 [IBeiinapckas GponmoBast Oupsxa DcAnDKe SIX Swiss Exchange
6 ®ounnosas 6upxa Illtyrrapra Stuttgart Stock Exchange
7 ®DonpoBas 6upxa MioHxeHa Munich Stock Exchange / Borse Miinchen
8 EBponekct yonuH Euronext Dublin / Irish Stock Exchange
9 Donnosas Ooupxa [roccenbaopda Diisseldorf Stock Exchange / Borse Diisseldorf
10 T'amOyprekas ¢ponmoBas Oupixa Hamburg Stock Exchange / Hamburger Borse
1 ®donpoBas 6upxa ['anHOBEpa Borsen AG (bupxxa ['amOyprI"anHoBep)
12 ®donposas 6upxa Hacmax NASDAQ
13 Hato-Hopkckas bonmoBast Ouprka
NYSE NYSE
14 Haro-Mopkckas dormosas 6upsxa Apka NYSE Arca
15 Awmepukanckas poHI0oBas Oupka NYSE American
16 EBponekct [Mapmx Euronext Paris
17 EBponekct Bproccens Euronext Brussels
18 Kopeiickas ponmoBas oupka Korea Exchange
19 Tokuiickas GpoHmoBast OUpsKa Tokyo Stock Exchange
20 ®donnosast 6upxka TOpoHTO Toronto Stock Exchange
21 JlroxceMOyprekas hoHIoBast Gupxa Luxembourg Stock Exchange
22 BeHckast GpoH0Bas Oupka Vienna Stock Exchange
23 I>apwKIHBCKAST POHIOBAS OHpKa Shenzhen Stock Exchange
24 [lanxaiickast poHmOBas OUpsKa Shanghai Stock Exchange




25

Cunramypckast (poHoBast Oupxa

Singapore Exchange

26 TaiiBanbcKast HOHIOBAs OUpKA Taiwan Stock Exchange

27 Buprxa Eurex EUREX

28 T'onkonrckas pormoBas Oupxa Hong Kong Stock Exchange

29 JlonnoHckas hoHmoBast Gupka London Stock Exchange

30 AcTaHMHCKast MEKIyHApPOIHAS OUpKa Astana International Exchange (AIX)




