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N300KUTh NMpaBHJIa ONpedeeHUs] CTOMMOCTH YHCTBHIX AKTHBOB B CJIEAYHOIIEH
pelaKkIum:

I. OO0mume mMo0KeHUs

Hacrosiume IlpaBuina ompeneneHust uuctelx akThBoB (manee — «llpaBuma») OIINU® poiHOYHBIX (DUHAHCOBBIX
MHCTPYyMeHTOB «Aunb(a-Kanuran Texnonornn» (nanee — «DoHa») pa3paboTaHbl B COOTBETCTBHU C TPEOOBAHUAMHU
3akoHogarenscTBa Poccuiickoit @enepaunu, B ToM uncie Ykazanusi banka Poccun ot 25 aBrycta 2015 r. Ne 3758-
Y «O0 ompeneneHUN CTOMMOCTH YHCTHIX aKTHBOB WHBECTHLHOHHBIX (DOHIOB, B TOM YHCJIE O HOpSAKE pacuéra
CPEIHEer0JOBOH CTOMMOCTH YHUCTBHIX aKTHBOB IIa€BOI'0 MHBECTUIIMOHHOTO (POHJIA W YHCTHIX aKTHBOB aKIIMOHEPHOTO
WHBECTHLMOHHOTO (OHIA, pacuy€THOW CTOMMOCTH WHBECTHLMOHHBIX IA€B IaeBBIX HHBECTUIMOHHBIX (HOHJIOB,
CTOMMOCTH HMYILIECTBA, IEPEJAHHOTO B OIUIATy WHBECTHIMOHHBIX MaeB» (manee — «YKa3aHHE») M HHBIX
HOpMaTUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSAAOK M CPOKH ONPEIEICHUS] CTONMOCTH YNCTHIX aKTUBOB ()OHAA (Jlasiee — «CTOMMOCTh
YHCTBIX aKTHBOBY»), B TOM UYHCIIC TOPSAAOK pacuéra CpeIHET0JOBOH CTOMMOCTH YHCTBHIX aKTHBOB (POHA, IMOPSIOK
OTIpeZIeTICHUsI PAacu€THOW CTOMMOCTH WHBECTHIMOHHOTO Mast (OHAA M TOPSAMOK ONPENENCHUS CTOMMOCTH
MMYILECTBA, NEPEJaHHOTO B OIIATy MHBECTHI[MOHHBIX NacB (hOHAA.

Vuopasmsromas Komnanus ®onna o0s3aHa onpeiesiTh CTOUMOCTh YHCTBIX aKTHBOB ()OHIA B COOTBETCTBHHU C
HacTosmuMU [IpaBunamu, pu yCiI0BUU UX corjacoBanus Crenuain3upoBaHHbIM Jlemo3urapuem.

[IpaBuna moyiexar npumenenuto ¢ 25 centsiops 2018 roxa.
U3menenus u JOIIOJIHCHUA B HpaBI/IHa MOT'yT 6])ITI) BHECCHBI TOJIBKO B ClIy4asaXx, NpEAYCMOTPECHHBIX VkazanueMm.

JlaHHLIe, TMOATBECPKAAIOINEC paC‘IéTLI BCJIMYMH, IMPOU3BECACHHBLIC B COOTBCTCTBUU C HACTOAIIUMH HpaBI/IHaMI/I,
XpaHATCA HE MCHEC TPEX JICT € AAaThl COOTBECTCTBYIOIICTO pacqéTa.

HpaBI/IJ'Ia JUIA (I)OHZ[a, nan KOTOPOro MNpeAHA3HAYCHBI HE UL I(BaJ'II/I(bI/IL[I/IpOBaHHBIX HWHBECTOPOB, a TaKXKE
U3MCHCHHUA W  JOIIOJIHCHHA B HpaBI/IJ'Ia MNOAJIC)KAT PACKPBITUIO Ha camrte YHpaBJ'ISIIOH.Ieﬁ KOMIIaHUH
www.alfacapital.ru

- He MO3/IHee [(Hs Havana cpoka GOPMUPOBAHHS TAEBOr0 WHBECTUIMOHHOTO (DOH/A (11 HOBBIX (POPMHUPYIOLIMXCS
(hoHIOB);

- He Mo3AHee MATH paboumx IHEHW 1o naTel Havana nmpuMeHeHus [IpaBumna ompenenerus CUA, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U IONIOJHEHUSIMHU.

Ha caiite Ynpasnstomerr Kommanun @onma momkHBI OBITH JoCcTynHBI IIpaBuia, neficTByromue B TeUeHHE Tpex
NOCJIEAHUX KaJICHJAPHBIX JIET, U BCE WU3MEHEHMs W [JONOJHEHHUs, BHECEHHble B IlpaBuna 3a Tpu mnociegHUX
KaJICHIapHBIX r0Ja.

1. TlopsiAoK ¥ NePHOANYHOCTD (AaThI) ONpe/iesIeHUs] CTOMMOCTH YMCTHIX AKTHBOB, a
TaKKe BpeMsl, 110 COCTOSHHIO HA KOTOPOe onpeaesieTcs CTOMMOCTh YHCThIX
aKTHBOB

CTOUMOCTh YHCTBIX aKTHBOB ONPENENAETCS KaK pa3sHHIA MEXIY CTOMMOCTBhIO BCeX aKTHBOB (oHma (mamee —
«aKTUBBI») W BEIMYMHON BCEX 00S3aTENbCTB, MOJJICKANINX HCIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (fayee —
«00s13aTeIbCTBAY ), HA MOMEHT OTPEJIEIICHNS] CTOUMOCTH YUCTBIX aKTHBOB.

CTronMOCTh aKTHBOB W BEJIMYHMHA O00S3aTEIBCTB ONPEACISAIOTCA MO CHPABEIHMBONH CTOMMOCTH B COOTBETCTBHH C
MexnaynaponasiM cranmaproMm ¢uHancoBod ordetHoctd (IFRS) 13 «Omenka chpaBeinBOi CTOMMOCTHY,
BBE/ICHHBIM B JielicTBHE Ha Teppuropun Poccuiickoit denepannn npukasom MuHucTepcTBa puHAaHCOB Poccuiickoit
®enepanun ot 18 uronsg 2012 roga Ne 106H «O BBeAeHMM B JeMCTBHE U NPEKpaLIeHUH JEHCTBUS TOKYMEHTOB
MexnyHapoIHBIX — cTaHaapTroB  (uHaHcOBOW  orué€THOCTM Ha Teppuropun Poccuiickoit  ®enepannmy,
3aperucTpUpOBaHHBIM MuHuctepcTBoM toctunuu Poccuiickoit denepauun 3 asrycra 2012 roma 3a Ne 25095, ¢
MOMpaBKaMM, BBEACHHBIMM B JeifcTBue Ha Teppuropuu Poccuiickoit depepauuu npuxasoM MuHHCTEpCTBa
¢unancoB Poccutickoit @eneparym ot 17 nexadps 2014 roga Ne 1511 «O BBeeHUN TOKYMEHTOB MeXIyHapOIHBIX
CTaHAapTOB (MHAHCOBON OTYETHOCTH B IEHCTBUE Ha TeppuTOpuH Poccuiickoit depepariuny, 3aperucTpUpOBaHHBIM
MunuctepctBoM toctuiiuu Poccuiickoit @eneparmm 15 staBaps 2015 roma 3a Ne 35544, ¢ yderom TpeOOBaHMIA
Hacrosiuux [IpaBu.
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AxTuBbI (00s3aTENBCTBA) NMPHUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CiIydae WX HPU3HAHUS B
COOTBETCTBHM C MEeXIyHapOOHBIMH CTaHIapTaMH (PUHAHCOBOM OTYETHOCTH, BBEICHHBIMH B JCHCTBHE Ha
teppuropuu Poccuiickoit denepauuu.

Iopsinok pacdera cpeIHETOTOBON CTOMMOCTH YHCTHIX akTHBOB (CCUA):
CpenueronoBast CHA ITU® (manee - CIT'CHA) Ha m000# 1eHb ONpeAenseTcs B OpsIKe:

- kak orHomenue cymMmbl CUA Ha Kaxapld pabouuil NeHb KajeHaapHOro rojga (eciu Ha pabouuii JeHb
KaneHgapHoro roga CHA He onpenensiachk - Ha IOCIEIHUN A€Hb €€ ONpeIeNeHus, IPEIIeCTBYIOIINNA TAKOMY THIO)

¢ Havana roja 1o aatel pacuyera CI'CUA k ymcny pabouyux JHEH B KaJCHIAPHOM TOAY.

CTOMMOCTP YHCTHIX aKTUBOB (DOHIIA OTIpENeIsIeTCs KaX bl pabOUmii JCHb.

CTOHMMOCTD YHCTHIX aKTHBOB OIIPEALCIACTCA HE MO3AHEC pa60qer0 JAHA, CJICAYIOMICTO 3a JHEM, IO COCTOSAHUIO Ha
KOTOpHﬁ OCYIICCTBIIACTCA ONIPEACICHUEC CTOUMOCTH YHUCTBIX dKTUBOB.

CroumocTth yuCTHIX akTUBOB DoHAa ompenensieTcss 1o COCTOSIHUIO HA 23:59:59 MOCKOBCKOrO BPEMEHH JaThl, 3a
KOTOPYIO PacCUUTHIBAETCS CTOUMOCTh YHCTBIX aKTHUBOB, C YYETOM JIaHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B
JIOCTYITHBIX JIJISl YIIPABJIAIOIIEH KOMIAHUN HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOT'O TOsICa.

B nensx onpenenennst CI'CHA nartoi, 3a kotopyto onpenensiercss CHA ITN®D, noHuMaroTcs Bce TaThl OMPEIeICHUS
CYA I11®D, ykazanHble B HacTosAmux [Ipasunax onpenenexust CHA.

CTOHUMOCTh YHCTBHIX AKTHUBOB, B TOM YHCJIC CpCAHCTOAOBAsA CTOUMMOCTL YUCTBIX AKTHBOB, a TaK¥XC pvaéTHaﬂ
CTOUMOCTh MHBCCTHUIIMOHHOI'O I1as (I)OHI[a OIPEACIAOTCA € TOYHOCTBIO HE MeHbHIeﬁ, YCeM [0 [ABYX 3HAKOB IOCJC
3aH5[T0ﬁ, C TINPUMCHCHUCM TIIPpABHUII MATCMATUYCCKOIO0 OKPYIJICHHUA B BaJIlOTC, yKaSaHHOﬁ B I[paBUIax
JAOBCPUTCIIBHOTO YIIPABJICHUA (I)OH,HOM.

B CJIydae €CJIM B IIpaBUJIaX JOBCPUTCIBLHOI'O YIIPABJICHUS (DOH,Z[OM HE yKa3aHa BaJIl0OTa, B KOTOpOﬁ OIPCACIIAIOTCA
CTOMMOCTb YHUCTBIX dKTUBOB, B TOM YHCJIC CpEeAHCTroA0Bass CTOUMOCTb YUCTBIX aKTHBOB, WU paC‘IéTHaH CTOUMOCTB
HWHBCCTUIIMOHHOT'O I1as q)OH,Z[a, TO YKa3aHHBIC CTOMMOCTH OIIPCALCIIAIOTCA B py6J’I$[X.

B ClIydyasixX U3BMCHCHUS JaHHBIX, HA OCHOBAHUHN KOTOPBIX Oblia OIMpeaCiiCHa CTOUMOCTD YHUCThIX aKTUBOB B pasMeEpe
0,1% wu Oomee xoppektHoi CYA, a Tak ’ke B CIy4dasXx BBIABICHHA (paKTa HECBOEBPEMEHHOI'O
NPU3HAHUS/TIPEKPAILCHUs] NPU3HAHUS aKTHBa (00s3aTeNbCTBA) BHE 3aBUCHMMOCTH OT CTOMMOCTH TaKOrO aKTHUBa
(o0s13aTeNBCTBA) CTOMMOCTD YHCTBIX AKTHBOB IOMJIEKHUT mepepacuéry. Ilepepacu€T cTOMMOCTH YHCTHIX aKTHBOB
MOXKET HE OCYLIECTBIATHCA TOJNBKO B CIIydae, KOIJa OTKIOHEHHE MCIIOJIb30BAHHONW B pacuére CTOMMOCTH aKTHBA
(ob6s3arenbcTBa) cocraisier MeHee 4yeM 0,1% KOppEKTHOI CTOMMOCTH YHCTBIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacdéra coctapisieT MeHee 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

I11. Kputepun npusHaHus, NpeKpalieHUs NPU3HAHUS U MeTO/bI ONpe/e/IeHusl
CTOMMOCTH AKTHBOB U 00513aTe/ILCTB

1. OO01mme MoJI0KEeHNT

Mertoapl onpejeneHus CTOMMOCTH aKTUBOB, BXOJSIIMX B COCTaB MMYIIECTBA Pa3HBIX MAeBbIX MHBECTUIIMOHHBIX
(hoHIOB, HAXOAAIIUXCS IO/ YIIpaBieHUeM Y pasiisitoniet KoMmnanuu, He JOKHBI pa3IudaThbCs.

B ciy4dae npno6peTeHI/m AKTHUBOB, KPUTCPUHN IPU3HAHUA KOTOPBIX UM METOJBI ONPEACTICHNUA CTOMMOCTHU, KOTOPBIX
HEC OIIMCaHbl B HACTOSIIHUX HpaBI/IHaX, anaBmHomaﬂ Komnanus 33.6J'IaFOBpeMeHHO BHOCHUT [JOIIOJJHCHHA B
Hacrosiue [IpaBuna.

2. Hpnsﬂaﬂue U OIICHKA TCHEKHBIX CPEeACTB

I[eHe)KHLIe CpCACTBA Ha PACUCTHBIX CUCTAX B KPCAUTHBIX OpraHU3alugaX NPU3HAKOTCA U OLICHHUBAIOTCA IO JaHHBIM
BBIITMCOK MO YKa3aHHBIM CUCTaM, IMPECAOCTABJIICHHBIX COOTBCTCTBYHOLIIMMU KPCAWTHBIMH OpPraHu3allvsdIMU Ha AaTy
OLICHKH. B cjIydyac OTCYTCTBUA Ha JaTy OLCHKU BBIIIUCKU er[[I/ITHOﬁ OopraHm3zanuu JACHCKHBIC CpEACTBa



OIICHUBAIOTCS B CyMME, OTPaXCHHOW B BBIIHCKE IO COCTOSHHUIO Ha OMIDKAMIIYIO0 JaTy, MPEANICCTBYIONUIYIO JaTe
OIICHKH.

B toMm cirywae ecnm y 6aHKa Oblia OTO3BaHA JIMICH3MUS, JEHE)KHBIC CPECTBA HA PACUETHBIX CUETaX, BKIIOYAsI CyMMY
HECHIDKAEMOTI'0 OCTaTka B TakoM OaHKe, MEPEXOAAT B CTaTyC Npodell AeOMTOPCKOHW 3aJOoKEHHOCTH, a ee
CTpaBeINBas CTONMOCTb IIPHHUMAETCSA paBHOH Hyito. CrpaBenBasi CTOMMOCTh AEOMTOPCKOI 330DKEHHOCTH B
OTHOIIICHUHN MPOLEHTOB, HAYNCIIIEMBIX Ha OCTATOK JEHEKHBIX CPEICTB HA PACUETHOM CUETE B TAKOM OaHKE, TAaKXKe
NpUHAMAETCsl paBHOH Hymo. B ciywae, ecnu OaHK JIMKBUIUPOBAaH WM ObLI OOBSBIEH OaHKPOTOM, JCHEKHBIC
CpeACTBa Ha pACYETHBIX cyeTaX, BKIOYash CYMMYy HECHH)KaeMOIO OCTaTka B TakoOM OaHKe, IpeKpallaroT
NPU3HABATHCS B KaueCTBE aKTHBOB, M CIIPABEAJIMBAs CTOMMOCTh STHX JICHEKHBIX CPEACTB CTaHOBUTCS paBHOM
HYJIIO.

JleHexHble cpencTpa:
- IepeYHCIICHHBIC HAa OPOKEPCKHUIA CUET, B OTHOIIICHUH KOTOPBIX HA AAaTy OIICHKH HE TOJIy4eH OT4eT OpoKepa,
TTOITBEPKNAIOIINN TIOTyIeHUE ITEPEUICICHHBIX IEHEKHBIX CPEICTB OPOKEPOM; a Taroke
- IepeduCcIeHHbIE Ha IpYyroi pacueTHelil cueT ®OHa, B OTHOUIEHUH KOTOPBIX Ha ATy OLIEHKH HE MOJy4yeHa
BEINTHCKA M3 0aHKa, MOATBEPKAAIONIast 3aUHCICHIE ICHS)KHBIX CPEICTB Ha PaCUETHBIN CUET — IOIyJaTelb
MIPU3HAIOTCS B KAYECTBE IIEPEBOIOB B IIYTU U OLEHUBAIOTCS B CYMME IIEPEUNCIECHHBIX CPEACTB.

3. IIpu3naHue U OLEHKA IeNO3UTOB

3.1. Tlpu3HaHHe U MpeKpalleHHe MPU3HAHUS J1eN03UTOB
- HGHOSI/ITLI MPU3HAIOTCA C OaThbl 3a4YUCJICHUA JCHCKHBIX CPEACTB BO BKJIaJ Ha OCHOBAaHWHM BBIIIHCKH C
yKa3aHHOT'O CYeTa;
- C JaThl IEPEYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIIIATE BKJIaga WU HAYUCJICHHBIX IMPOLCHTaX Ha OCHOBAHHU
JIOTOBOpPA

[Ipekpaienue npu3HaHus JENO3UTOB OCYLIECTBIISECTCS:

- C JaThl HCTIOJHEHUS KPSIUTHOM OpraHu3anueil 00s3aTenbCcTB MO BO3BPATy BKJIaAa (BO3BpAT C IEHO3UTHOTO
cdeTa CyMMbI BKiaga Ha cueT [IV® aeHeKHbIX CpeCTB);

- C JIaTHl TIEPEyCTYINKH TpaBa TpeOOBAaHUS O BHIIUIATE BKJIAJa W HAYHCICHHBIX MPOICHTAX Ha OCHOBAHUU
JIOTOBOPA,;

- ¢ garel pemenns banka Poccnu 00 oT3bIBe nHIieH3UH OaHKa (JICHEKHBIE CPEICTBA BO BKIIAIaX IMEPEXOIAT B
cratyc AeOMTOPCKON 3aJ0DKEHHOCTH W CHpaBeIMBas CTOMMOCTb OTOW 3aJJOJDKEHHOCTH MPHU3HAETCS
paBHO# HYJIIO);

- ¢ garel BHecenus 3anucu B EI'PHOJI o nukBuoamuy GODKHHAKA.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO0uue noJI0KEeHUS

MeTtoauKka OIICHKH CIIPaBENIMBOM CTOMMOCTH JICTIO3UTOB, OMIMCAHHAS B TAHHOM pa3fielie, paclpoCTpaHsIeTcs TaK ke
Ha OLICHKY BJIOXXECHUH B CIIETYIOIINE HHCTPYMEHTHI:
- Cornamenus ¢ 6aHKaMH O HECHMKaEMOM OCTaTKe JAEHEKHBIX CPEJICTB Ha PACUETHOM CUeTe

3.2.2. Tlopsaaok omeHKH

1. CmopaBeanuBasi CTOUMOCTh JETO3UTA JO HACTYIUICHHSI CPOKA €ro TMOJHOTO IMOTAIIeHHs, YCTAHOBICHHOTO
JIOTOBOPOM, OTIPEJIENIICTCS B CIEAYIONIEM MOPSIKE:

- eCllM OIICHMBAIOTCS JCHEXHBIC CPEACTBA, HA PACYCTHOM CUYCT€ B OTHOIICHHH KOTOPHIX C OaHKOM
3aKJIFOYSHO COTJIAIICHHE O MUHUMAJIbHOM HECHIKAEeMOM OCTAaTKE;

- €CIIM CPOK IOTalICHHS BKJIAIa «I0 BOCTPEOOBAHU

- ©CJIM CPOK NOTalICHHs JIENO3uTa He 0ojee rojla W CTaBKa IO JCIMO3UTY COOTBETCTBYET PHIHOYHOW JHOO
OTKIIOHsIeTCS OoT Hee He Oonee ueM Ha 10%, cmpaBeminBas CTOMMOCTH JICMIO3HMTA IMPH3HACTCS PAaBHOM
OCTaTKy JCHEKHBIX CPEICTB BO BKIAJE, YBEIMYCHHOW HAa CYMMY IIPOLICHTOB, PACCUMTAHHBIX HA JaTy
onpeneneanss CUA mo craBke, NPEIyCMOTPEHHON HOTOBOPOM IS yISpPXKAHHS JCHEXKHBIX CPEICTB BO
BKJIQ/IC B TCUYCHHE MAKCHMAIBHOTO CPOKA, IIPEIYCMOTPEHHOTO JIOTOBOPOM;.

- B MHBIX CIIyYasx CIPaBEUINBAsi CTOMMOCTD ACTIO3UTA OTPENENCTCS 10 METOAy MPUBEICHHOW CTOMMOCTH
JeHeKHbIX TOTOKOB (IIpunoxenue Nel) ¢ UCTIOIB30BaHUEM CTaBKU THCKOHTHUPOBAHUS, PABHOM:
- CTaBKe, MPEIYCMOTPEHHOW IOTOBOPOM B TECUEHHE MAaKCHMAIBHOTO CPOKa, €CIIH €€ OTKIOHCHHE OT
PBIHOYHOM cTaBKH cocTasisieT He Oonee 10 (ecsts)%;

2. - PBIHOYHOM CTaBKe, YBEIMYCHHOU (eC/IM CTaBKa IO JOTOBOPY 0OJblle) / yMEHBIICHHON (€CiM CTaBKa Io

nmoroBopy Menbine) Ha 10 (decsats)%.[lopsgok onpeneneHust ppIHOYHOM CTaBKU:



PriHOYHAs cTaBKa Ompenensercs Mo COCTOSHMIO Ha naTy onpeneneHnst CUA, Bkodas:

- JIaTy MepBOHAYAIBHOTO MPU3HAHUS aKTHBA
- JaTy Hayaia IpUMEHEHHUS M3MEHEHHUS M JNOIOoNHeHHs B Hacrosmue [Ipasmna onpenenerns CUA B wacTu
W3MEHEHHUS BU/Ia PEIHOYHOW CTaBKH ITOCTIE TIEPBOHAYATIBHOTO NIPU3HAHUS aKTHBA (00s3aTEIbCTBA).

- JaTy U3MEHEHHMs KiItoueBoi ctaBku banka Poccuu, nocne nepBoHavyaabHOIO MPU3HAHUS.

B kayecTBe phIHOYHON CTaBKM HCIIOJIb3YETCSl CPEIHEB3BEIICHHAs MPOLIEHTHAS CTaBKa IO MPUBJICUYECHHBIM
KPEIUTHBIMM OpTaHU3alMsIMU BKJIagaM (JIermo3utaMm) He(QUHAHCOBBIX OpraHHM3allMii B pyOoIsX W
WHOCTpaHHOW BamoTe B 1enoM no Poccuiickoit denepanuyu Ha CONMOCTABUMBIN CPOK ISl FOPUAMYECKUX
JWI, pacKpelBaeMod Ha odumuansHOoM caiite banka Poccum (mamee — cpeqHeB3BeIICHHAs CTaBKa II0
JIETIO3UTaM), OTpe/eIeHHas B COOTBETCTBHU CO CBEPHYTOM INKaioil.B ciaydae BHeceHHWS H3MEHEHUH M
JnononHeHuid B Hactosuue [IpaBuna onpenenenns CUA B yacTH U3MEHEHMSI BUJIA PHIHOYHOW CTaBKH IS
aKTUBOB (0053aTENBCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHJIy M3MCHCHHUH W JOTOJHEHUH B HACTOSIINE
[IpaBuna ompenenenuss CUA HoOBas pBIHOYHAS CTaBKa MPHUMEHSETCA C JaThl BCTYIUICGHUS B CHITY
M3MEHEHUH U ToTnoJaHeHui B HacTosimue [IpaBuna onpenenenust CHA.

Ecnu nocnenuss packpeitas Ha caiite banka Poccun cpegHeB3BeleHHas CTaBKa IO AEMO3UTaM paccuuTaHa
paHee, 4yeM 3a Mecsll IEpBOHAYAIBHOIO IPU3HAHUS, a TAKKE B ClIydyae U3MEHEHHUs KI04YeBOM cTaBku baHka
Poccunm mnocne mnepBOHAYaIbHOIO NPU3HAHMSA, [UISI ONpPENENCHHS PBIHOYHOM CTAaBKM MPUMEHSETCS
CJEYIOIIMHA MOAXO0:

- KimoueBas craBka banka Poccum, aeiictBoBaBiasi B Mecsle, 32 KOTOPBIU OIpeeIeHa CPEeIHEB3BEIICHHAS
CTaBKa Mo Jemno3utaM, cpaBHuBaeTcs ¢ KunroueBod craBkod banka Poccum, peiictByromieil B mecsue
MepBOHAYAILHOTO NPU3HaAHKs / ¢ m3MeHeHHO# KirtoueBoii craBkoit banka Poccuu;

- ecmu KmroueBas ctaBka banka Poccuu He m3MeHWsIach O MOMEHTa MEPBOHAYAIBHOTO MpPHU3HAHMS, B
KayeCTBE PBHIHOYHOW CTaBKM NPH IEPBOHAYAILHOM MPU3HAHUH/TIOCIE TMEPBOHAYATIBHOTO IPU3HAHUSI
TIPUMEHSIETCS TOCIENHSISI pACKPBITasl CPETHEB3BEIIEHHAS CTaBKa 10 JIETIO3UTaM;

ecin KitoueBast ctaBka banka Poccun u3meHnnaach (B TOM YHCIIE 10 MOMEHTa MEPBOHAYAIBHOIO MPU3HAHUA),

JUIA OIPCACIICHUA prHO‘IHOﬁ CTaBKM IIOCJICAHAA PACKPbITasA CPCAHCB3BCHICHHAA CTAaBKa MO JCIIO3UTAM
HU3MCHACTCA Ha TO K€ KOJIUYCCTBO ITYHKTOB, HA KOTOPOC U3MCHUJIACH KIIFOYCBAs CTaBKa banka Poccun.
3. HOp?[J_'[OK OIIPEAC/ICHNA U KOPPCKTUPOBKU JACHECIKHBIX ITIOTOKOB!

- JleHeKHBIE MOTOKH, BKIIFOYAsh MPOLCHTHBIA 0XOJ, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO [CHEXHBIE CPEJCTBA YACPXKHBAIOTCS BO BKJIAJe B TCUCHHUE
MaKCUMaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO IOTOBOPOM, U OYAyT BO3BPAIIATHECS CBOCBPEMEHHO, IIPH 3TOM
IIaTOﬁ JCHCKHOTO IMOTOKA CUUTACTCA MUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOKHO IOCTYIIJICHHUE NCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYaHMS N-0ro nepuoja (3a HCKIIOYEHHEM CIIy4aeB JOCPOYHOTO
MOTaIIeHUss OCHOBHOTO JIONTA).

- I'paduk meHeXHBIX MOTOKOB KOPPEKTHPYETCS B CIy4ae BHECEHHS M3MEHCHHH B JIOTOBOP, a TaKkke B B
CJIydae YaCTHYHOTO TOCPOYHOTO IOTAIICHUS] OCHOBHOTO J0JTa

4, IIpu3HaHue U OLlEHKA LEHHBIX OyMar , B T.4. JeMO3UTHBIX CePTHPUKATOB

1. MoMEeHTOM NepBOHAYAILHOI'O NMPU3HAHUS IEHHBIX Oymar) sBiseTcs MOMEHT repexona k Doy mpas
COOCTBEHHOCTH Ha LIEHHYI0 Oymary, a IMEHHO:

JlaTa mepexoaa npaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- eclIy meHHast Oymara IOJIeKUT y4eTy Ha cdeTe JIeNo - AaTa 3a4MCIICHHs IICHHOW Oymaru Ha CYeT JIero,
OTKpHITHIN ynpasistoniedt komnanuu J1.Y. [IM® B ciennanu3upoBaHHOM JI€TIO3UTAPUH, TIOITBEPKIACHHAS
COOTBETCTBYIOIIEH BBITTUCKOU 110 CYETY JEIO0;



- TO0 JENO3WTHBIM cepTUHUKaTaM - JaTa 3a4MCICHHS  BO BKJIAJ (JEMO3WT) MACHEXKHBIX CPEICTB,
MTOJTBEPKICHHAST BBIMMCKOW CO cYeTa IO BKIAAY (ICTO3UTY) WIM C JAaThl TPHOOPETEHHS TaKOTO
cepTuduKaTa MOATBEPKICHHON aKTOM.

MoMEHTOM IIpeKpalleHus NPU3HAHUS IIEHHOH OyMaru sBISIeTCsl AaTa Iepexofia MpaBa COOCTBEHHOCTH Ha
LICHHBIE OyMary, a UMEHHO:

- eclu IeHHas OyMmara, TMOJISKUT YUeTy Ha cUeTe NIeTo - JaTa CIHCAHWS LEHHOH Oymarw co cuera Jero,
OTKpbITOro ynpasistomeid komnanuu J.Y. [IM® B cnennanu3npoBaHHOM JIEMIO3UTAPUHU, TOTBEPKIACHHAS
COOTBETCTBYIOLLEH BBIITUCKON MO CYETY JEIO0;

- II0 ACHO3UTHBIM CepTI/I(i)I/IKaTaM - JgaTa cCIucCaHus C BKJIaaga (,HCHO?;I/ITE[) JACHCKHBIX CPEACTB,
NOATBEPKACHHAA BBIIIKCKOM CO cuera 1o BKJIagy (L[CHO3I/ITy), WJIM C JaThl CIIMCaHUs TaKOI'O CepTI/Iq)I/IKaTa,
HO)ITBCp)KI(eHHOﬁ aKTOM;

- €CJIM IO 3MUTCHTY UICHHBIX 6yMar BHeceHa 3amuchk B EI'PIOJI o JJMKBHJaloWuKW - C OaTbl 3allMCH O
JJUKBUJAIIMHU DMHUTCHTA (HOJ’Iy‘-IeHI/Iﬂ I/IHq)OpMaI_[I/II/I O JIMKBUJAaITUH 3MI/ITCHTa).

CHpaBeI[J'II/IBaSI CTOUMOCTB HCHHOﬁ 6yMaFI/I - IICHA OIpeaACICHHAA € IOMOIIbIO MOZ[GJIeﬁ, YKa3aHHBIX B II. 4.2

CnpaBemuBasi CTOMMOCTh JIOJTOBBIX HEHHBIX Oymar mpusHaetcs pasHoi 0 (Hoxp), B cirydae mosiHOTO
MOTAlICHNsT HOMHHAJIa B COOTBETCTBHM C YCIOBHSMH BBIMYCKa LEHHBIX Oymar - C [JaThl IOJHOTO
TIOTalICHHsI HOMHHA/IA B COOTBETCTBHH C YCJIOBHSIMH BBIITYCKa LIEHHBIX OyMar;

CrpaBeminBass CTOMMOCTh IIeHHOW Oymarm mpusHaercs paHodt O (Homp), B cioydae  oduIMambHOTO
oIyOJIMKOBaHHs COOOIIEHHsI 0 OaHKPOTCTBE SMHUTEHTA IIEHHOH Oymard - ¢ AaThl OQUIHAIBHOTO OIYOJIMKOBaHUS
TaKOro COOOILEHHUS.

2. 3a70JDKEHHOCTD 110 CHEJKaM C IIeHHBIMU OyMaram, 3aKiIIOYeHHBIM Ha ycioBusx T+ (mpu HecoBmajeHUH
JaThl TOCTaBKH IIEHHBIX OyMar, OIpEAEICHHOH YCIIOBHMSMH JOroBOpa C JaTOW 3aKJIIOYEeHHs J0roBopa  Io
MOKYIIKe/TIpo1aXke IEHHBIX OyMar):

- B KQuecTBe aKTHBA MPU3HACTCS B JaTy 3aKJIIOYCHUS IOrOBOpa IO MPUOOpETeHUIo (peaju3aliy) LEeHHBIX
Oymar.

- MpeKpalaeT CBoe NpU3HAHKE B JIATy IIepexoja NpaB COOCTBEHHOCTH HA IIEHHBIC OyMard IOITBEPXKICHHAS
BBIIIMCKOM [0 CYETY JeTIO.

.CnpaBe/iiBasi CTOMMOCTD 3a/I0JDKEHHOCTD IO CHIEIKaM C IIEHHBIMU OyMaraM, 3aKkJIFOUeHHBIM Ha YCIOBHUSX
T+ ompenensiercss B pa3Mmepe pasHUIBI MEXKAY CIPaBeJIMBON CTOMMOCTBIO IEHHOW Oymaru, SIBISIOIICHCS
MPEMETOM CACTKHA U CYMMOH CJIICJIKH B BAJIIOTE CIICNKH, IPUBEAEHHON K pyOIIIO 10 TEKYIEMY KypCY BaJIIOTHI.

B ciyuyae 1osioxKuTeabHON pa3HUIIbI, ClIeNKa NPU3HAETCS B COCTaBe aKTHBOB (JEOMTOpPCKasl 3a0JIKEHHOCTB)
y THOKymaTess/ B cocraBe 00s3aTelbCTB (KPeJUTOPCKasl 3a/I0JDKEHHOCTh) Y NPOJaBIa, OTPHLATEIbHON Pa3HHIIBI -
B COCTaBe 00s3aTenbCcTB (KpPeOUuTOpcKas 3al0JDKEHHOCTh) Y TOKYIATeNs/B COCTaBE aKTHBOB (IeOMTOpCKas
3aJJ0JDKEHHOCTB) Y TIPOJIaBIia.

4.1. Omnepanumn, coBepiaeMble HA BO3BPaTHOI OCHOBe

HpI/I nepeagadye LHCeHHbIX 6yMar o ornepanusaMm, COBECpHIaCMbIM Ha BOSBpaTHOﬁ OCHOBEC, HE BJICKYIIUM 3a coboit
MepexoJ BCEX PUCKOB U BbIT'OJ], CBA3aHHBIX C BJIaJICHUCM HepeHaHHOﬁ HeHHOﬁ 6yMar0171, NPEeKpallCHUC MPU3HAHUA
MEPEAAHHBIX IICHHBIX 6ymar HE IPOUCXOINT. HpI/I OTOM ACHEXKHBIC CPEACTBA, IMMOJTYUYCHHBIC 10 TAKUM OII€panuiaM, C
MOMCEHTA UX IMOCTYIUICHUA U 10 MOMCHTA BO3Bpara IPU3HAIOTCA B KA4YE€CTBE o0s3arenbeTBa. Takue 00s3aTeIbCTBA
OLCHUBAKTCA 110 METOAUKE, aHAJIOTUYHOM MCETOAUKE OLICHKN CHpaBe)IHHBOﬁ CTOUMOCTH IMOJTYYCHHBIX 3aiMOB.

IIpu momy4eHun HEHHBIX Oymar 1o OmepanusM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, HE BIEKYIIMM 3a COOOM
TMEPEXO0/J] BCEX PUCKOB U BBII'OA, CBA3AHHBIX C BJIAJICHUEM HCHHOﬁ 6yMaroﬁ, TIPU3HAHUS MMOJTYYCHHBIX IIEHHBIX 6yMar
He mnpoucxoauT. Ilpu 3ToM JeHeXkHbIE CpEeACTBa, MEPEUYHCIEHHBIE O TAKUM OlepalusM, ¢ MOMEHTa HX
HNEePEYMCIICHUS U JO MOMEHTA BO3BpaTa MPU3HAKOTCS B KaUeCTBE aKTUBOB. Takue aKTHUBBI OLIEHUBAIOTCS CIEAYIOINM
oOpazom:
- aKTHBBI, BO3HHUKIIME I10 ONIepaunusM ¢ OaHKaMH, - 110 METOJHKE, AHAJIOTUYHOH METOJHMKE OLEHKH
CIpaBeIJINBONA CTOMMOCTH JETO3UTOB;
- aKTUBBI, BO3HHUKIINE IO ONEpalysIM ¢ MPOYMMHU OPraHU3alUsAMH, - MO METOAMKE aHAJOTMYHON METOJUKe
OLIEHKH CIPAaBEJINBOI CTOMMOCTH BBIIAHHBIX 3aHIMOB.

B ciydae, ecnmu @oHJ MpojaeT IEHHbIE OyMard, MOJyYeHHBbIE O OIEpalusM, COBEpIIACMbIM Ha BO3BPATHOMN
OCHOBE, TO ¢ 3TOro MoMeHTa MOH MPU3HAET 00A3aTENBCTBO 10 BO3BPATY JaHHBIX IEHHBIX Oymar. O0sA3aTeIhCTBO
NpU3HAETCS J0 MOMEHTa OOpaTHOro BBIKYIA AAaHHBIX LEHHbIX Oymar (DOHIOM WIIM IPYroro yperyiupoBaHHs
00s13aTeNbCTBA 0 BO3BPATY IIOJyYCHHBIX IIEHHbIX Oymar. Takoe 00s3aTesibCTBO OLIEHMBAETCS B CyMME, PaBHOM



CIpaBeIINBON CTOMMOCTH MPOJAHHBIX IEHHBIX OyMar, MoJUIekKalliuX BO3BPaTy, ONPENSIIeMOd B BEIOPAHHOM IS

[IEHHBIX Oymar mopsake.

4.2 Mopesii OLIEHKH CTOUMOCTH IeHHbIX Oymar

AXTUBHBIM PBIHKOM JJI1 HEHHBIX 6yMar, JOMYHUICHHBIX K TOpraM Ha pOCCHﬁCKOﬁ nim PIHOCTpaHHOfI 61/Ip>1<e (33
HUCKJIIIOYCHUEM 06J'II/IF8.III/II>1 BHCIIHHUX 06J'II/II"3.III/IOHHI>IX 3aiiMmoB Poccuiickoi (IJeaepauI/H/I; JOJITOBBIX ICHHBIX 6yMar
HWHOCTPAHHBIX T'OCYyHapCTB; eBpOOGJ’II/IFaHI/[ﬁ HWHOCTPAHHBIX S5MHUTCHTOB, AOJIIOBBIX HEHHBIX 6yMar HWHOCTpPAaHHBIX
TrocyaapcCTB; HCHHBIX 6yMar MCKAYHApOAHBIX (IJI/IHaHCOBLIX opraHmauMﬁ) MPU3HACTCA AOCTyNHAas U Ha6n}0,uaeMas[
61/1p>1<eBa;I IJjiomanaka B cjiyda€ OJHOBPECMCHHOT'O CO6HIO,H€HI/IH HUKCIICPCUNUCICHHBIX yc.l'[OBPIfII

- IeHHast Oymara JoMyIleHa K TOpraM Ha pOCCUHCKON MIM MHOCTPaHHOM Oupike, npuBeneHHoi B [Ipuioxennu 4;

- HaJIM4YusA OCHBI (KOTI/IpOBKI/I) Ha faTty onpeacjacHus CHpaBe,I[J'IHBOfI CTOUMOCTH,

- Kor4ecTBO caelok 3a mocienuue 10 ([Jecsts) Toproseix nueit — 10 (decsats) u bomee;

- COBOKYIIHBIA 00BeM cenok 3a mocuenaue 10 Toproeeix aaeit mpesbicua 500 000 (IIatbcoT ThICHY) pyONeH (vimn
COOTBETCTBYIOIINI pyOieBbIl SKBUBAJICHT 110 Kypcy banka Poccun Ha maty omperneneHnsi akTHBHOTO PBIHKA, €CIH
00BEM CIETIOK ONpeiesieH B MHOCTPAHHOM BaJIIOTE).

Il.]'lﬂ OIICHKH cnpanezmm;oﬁ CTOMMOCTH IEHHBIX 6yMar B IEJAAX HACTOAIIMX NMPaBUJ OCHOBHBIM PBIHKOM

NpHU3HaeTcA:

OCHOBHOII pBIHOK LISt
LeHHBIX OymMar B IeJsix
HACTOSIMX IIpaBua
onpeneiaenuss CHA

Iopsinox NpuU3HAHUS PHIHKA OCHOBHBIM

Jst poccuiickuX HEeHHBIX
Oymar

MockoBckas 61/Ip>1<a, ecimt MocKOBCKast 61/Ip>1<a SABJIACTCSA aKTHUBHBIM PBIHKOM.

B ciyuae, ecmn MockoBckasi OMpika HE SBISCTCS aKTUBHBIM PBIHKOM — POCCHICKas
Omp>keBass IUIOIIAJKA W3 4YHCIA AKTUBHBIX PBIHKOB, TI0 KOTOPOH OIpeneieH
HanOONBIINN OOLIMIA 00BEM CHEIOK MO KOJIMYECTBY IEHHBIX OyMar 3a TMpeabIIyIie
30 (Tpuauars) aAHei.

ITpn orcyrcTBum mHpoOpMaiu 00 oObeMe CHENIOK MO KOJMYECTBY IEHHBIX Oymar
ucronb3yercss uHbopMalus 00 oObeMe CHEJIOK B JICHEKHOM BblpakeHuu. Ilpu
paBeHCTBe 00beMa C/IEJIOK Ha Pa3JIMuHbIX TOPrOBBIX ILIOIIA/IKAX OCHOBHBIM PBIHKOM
CYMTaeTCsd TOProBas IUIONIA/IKa C HAWOONBIINM KOJMYECTBOM CHAEIOK 3a JaHHBIN
MEpUOI.

Jast HHOCTPAHHBIX
LeHHBIX Oymar

Poccuiickass Oupka W3 4YHC/Ia aKTUBHBIX PBIHKOB, IO KOTOPOW OMpeeNeH
HanOOIBIINI 00U 00BEM CAETOK IO KOJMYECTBY IEHHBIX OyMmar 3a TMpeablIyniie
30 (Tpuauarnb) THei.

B ciygae, ecnu nienHas Oymara He TopryeTcs Ha Poccuiickoit Oupske - MHOCcTpaHHas
Omp>ka M3 YMClIa aKTHBHBIX PHIHKOB, 10 KOTOPOW OIpenesieH HauOONBIINHA OOIInit
00bEM CIIETIOK 110 KOJIMYECTBY LIeHHBIX Oymar 3a npensiayimue 30 (Tpuauars) aHeii.

ITpn orcyrcTBun mHpOpManu 00 oObeMe CHENOK MO KOJMYECTBY IEHHBIX Oymar
UCTIONIb3yeTCsl MHpOpMaIHs 00 00beMe CHIeNIOK B JICHE)KHOM BbIpakeHHH. [Ipu sTom
BEJINYMHBI 00BEMa C/EJOK B BAJIOTE KOTHPOBKH IEPEBOJATCS B pyOnu mo Kypcy
banka Poccum na nmaty onpemenenus CUYA. Ilpu paBeHcTBe oObeMa CHIEJIOK Ha
pPa3IMYHBIX TOPTOBBIX IUIOMIAJKaX OCHOBHBIM PBIHKOM CYHTAeTCSd TOProBas
IUIOIAJIKa ¢ HAUOOIBIINM KOJIMIECTBOM CICTIOK 3a JAHHBIN MEPUOJ,.




Jnst o6auranuii BHemHux | BHeOupkeBoii peIHOK.
00JIMTalMOHHBIX 3aiiMOM
Poccuiickoii ®egepauumu,
AOJITOBBIX LEHHBIX Oymar
HHOCTPAHHBIX
rocyJapcTB,
eBpoo0IMranuii
HHOCTPAHHBIX
IMHTEHTOB, J0JITOBBIX
LIeHHBIX oymar
HHOCTPAHHBIX
roCy/1apcTB, LeHHBIX
OymMar MeKAYHAPOAHBIX
(¢uHaHCOBBIX
OpraHu3anui

OBIIUE MMOJIOXEHUA

Jlisi OLeHKW CHpaBeIIMBOH CTOMMOCTH IEHHBIX OyMar HCIIONB3YIOTCS MOJEIH OHMEHKH CTOMMOCTH IEeHHBIX
OyMmar, Al KOTOPBIX ompelejeH AKTUBHBIN PBIHOK, ¥ MOJEJIH OIEeHKH CTOMMOCTH LEeHHBIX Oymar, 1Js
KOTOPBIX He oMpe/ie/ieH AKTHBHBINH PHIHOK, 2 TAK jKe MOJIeJIH OLIEHKH, 0 KOTOPHIM OIpe/ie/ieH aHAJOTHYHBIH
AKTHB.

MopeM OLeHKH CTOMMOCTH LEHHBIX OyMar, 1Jisi KOTOPBIX ONpeeJisieTcsi AKTUBHBIH OUpskeBoil pbIHOK (1-
i yPOBeHB)

I{ennble Oymaru ITopsiiok onpeeeHusi CIpaBeIJUBOI CTOMMOCTH
Lennas Oymara | JIist onpenencHHs CIPaBEUIMBOW CTOMMOCTH, HCIOJB3YIOTCS IIEHBI OCHOBHOIO
POCCHIICKOTO  3MHTEHTA | pbIHKa (M3 YMCJIa aKTHBHBIX POCCHICKHX OHpXK), BBIOpAaHHBIE B CIIEAYIOIIEM
(B TOM ymcie | nopsnke (yObIBaHUS IPHOPHUTETA):
WHBECTUIIMOHHBIC mau . o
. a) muena cnopoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHHU

poccHiicKIx MTACBBIX NN

poccuiickoii Oupku Ha maty ompexaeneHus CUA mpu ycroBum
WHBECTUIIMOHHBIX

TTOJITBEPKICHUS €€ KOPPEKTHOCTH;
thoHIOB, UTIOTCYHBIC

ceprudukatel  ydactusd, | Llena cmpoca, onpenencHHas Ha aary onpeneieruss CUA, npusHaeTcss KOPPEKTHOI,
JIeTIO3UTapHas PAacliCKa) | ecid OHAa HAXOAWTCS B MHTEPBAIC MEXIy MHHUMAIbHOM M MaKCHUMAIBHON LEHaAMH
CJICJIOK Ha 3TY K€ JaTy 3TOH ke OMpKu;

b) cpenHeB3BeleHHas LIEHA HA MOMEHT OKOHYAaHHs TOPTOBOH CeCCHH
poccuiickoit Oupu Ha aaty onpeneneHust CUA;

C) I1eHa 3aKpbITUA HAa MOMEHT OKOHYaHHWsS TOPrOBOM CeccHuu
poccuiickoii 6upkn Ha nmaty ompeneneHuss CUA mpu ycioBum
MOATBEPKAECHUS €€ KOPPEKTHOCTH;

Ilena 3akphITHS TIPHU3HAETCS KOPPEKTHOM, €CITM PAacKpHITHI ITaHHBIE 00 oOBeMe
TOPToOB 3a JIeHb U 00BEM TOPTOB HE PaBEH HYJIO M Takas I[eHa 3aKPBITHS HE paBHA
HYIIIO.

Ecimu nHa AaTy ONpeACICHUS CUHA OTCYTCTBYIOT LE€HbBI OCHOBHOI'O pPbIHKA, I
OIpCACIICHUA CHpaBe,HJ'IPIBOﬁ CTOUMOCTH HeHHOﬁ 6yMaFI/I NPUMCHAKOTCA MOACIIN
OLCHKH CTOMMOCTH LICHHBIX 6yMar 2-ro YPOBHSI.

Lennas Oymara | JIist onpenencHHs CIPaBEUIMBOW CTOMMOCTH, HCIIONB3YIOTCS IIEHBI OCHOBHOTO
WHOCTPAHHOTO SMUTEHTA | POCCHICKOr0 PbIHKA (W3 YHUCIAa AKTHBHBIX POCCHICKHX OWpXK), BEIOpaHHBIC B
(B TOM quclie | chaemyronieM mopsiake (yObIBaHUS IPUOPUTETA):

JIETIO3UTapHAasl PacIrcKa) . . .
a) wuena cnpoca (bid) Ha MOMEHT OKOHYAaHHsS TOPrOBOM CECCHH Ha TOPrOBOM

IJIOMIAIKE POCCUHCKON Oupku Ha mary ompexaesnenus CUHA mpu ycioBuu
MOJTBEPIKICHHS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpenenennas Ha naty onpeneieHuss CUA, npu3HaeTcss KOPPEKTHOH,
€CJI OHA HAaXOIWTCS B MHTEPBAJe MEXIy MUHIMAJIbHON M MaKCUMAaJbHON IIeHAMH
CIEJIOK Ha 3Ty XK€ JaTy dTOHU ke OUpKY;

b) CpCAHCB3BCUICHHAA 1E€HA Ha MOMCHT OKOHYaHUA TOpFOBOﬁ ceccun




poccuiickoit Oupxu Ha naty onpenenenust CUA;

C) UeHa 3aKpeITHS Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha  TOPrOBOM
IUTOIIAAKEe POCCHiiCKON Oupxu Ha nary ompexaencauns CUA mpu ycloBHH

MIOATBEPKACHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS NPHU3HACTCS KOPPEKTHOM, €CIM PacKphIThl AaHHbIE 00 o0beme
TOPTOB 32 JIeHb M 00BEM TOPTOB HE PABEH HYJIO M TakKas LICHA 3aKPBHITHS HE paBHA
HYJTIO.

Jlnist ompezniesieHus CrpaBeAIMBO CTOMMOCTH, UCIIOJNB3YIOTCS LIEHBI, BBIOpaHHBIE B
creyronieM nopsiake (yObIBaHHsI IPHOPUTETA):

a) uena crpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU Ha TOPrOBOM
IUIOINAIKE WHOCTpaHHOU Oupku Ha nmaty ompeneneHns CUA mpu ycioBum
MOATBEPXKIICHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeneneHHas Ha naty onpeaeneHuss CHA, npusHaeTcsi KOPPEKTHOH,
€CII OHA HAaXOIUTCS B MHTEPBAJE MEXTy MUHUMAIBHOW M MAaKCUMAJILHON LIECHAMHU
CZICJIOK Ha 3TY K€ JaTy 3TOH ke OMpKu;

D) weHa 3akpbITUS HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM Ha TOPTrOBOIi
UIOLIAJIKe WHOCTPAHHOM Oupku Ha aaty onpeneneHus CHA npu ycnoBuu
MOJTBEPIKJICHUS €€ KOPPEKTHOCTH.

LleHa 3akpbITHs NPHU3HAETCS KOPPEKTHOH, €CM pacKphIThl AaHHbIE 00 o0Obeme
TOPIOB 3a JIeHb U 00BbEM TOProB HE paBeH HYJIIO.

Ecmu Ha maty ompemenenns CYA OTCYTCTBYIOT II€HBI OCHOBHOI'O PBIHKA, JUIA
OTIpEeZIeTIeHNs] CIIPABEUIMBOM CTOMMOCTH LIEHHOW OyMmaru IpHUMEHSIOTCS MOJEIH
OLICHKH CTOMMOCTH IIEHHBIX OyMmar 2-ro ypoBHSI.

Mopenu OLeHKH CTOUMOCTH HEHHBIX OyMar, VIl KOTOPBIX ONpeae/isieTcs AKTUBHBIH BHeOUPKeBOH PBIHOK

WIH VIS KOTOPBIX MMEIOTCsl HadJ1101aeMble JaHHbIE B OTCYTCTBUM LieH 1-10 ypoBHs1 (2-ii yPOBEHb)

Ilennsble Oymarn

IMopsaok onpenesieHus: CIPaBeIJIMBOH CTOMMOCTH

Hennas Oymara
POCCHUICKOTrO YMUTEHTA

Hennas Oymara
HWHOCTPAHHOI'O DMUTCHTA

(3a WCKITIOYCHUEM
WMHBECTUILIMOHHBIX I1a€B
poccuicKux MaeBbIX
WHBECTHLMOHHBIX (DOHIOB,
UIOTEYHBIX CEPTU(HKATOB
y4yacTusi,  JI€HO3UTaAPHBIX
pacImcoK)

CopaBepiuBasi  CTOMMOCTb aKUMii, OOpAalIAOMIMXCSI HA POCCHIICKMX M
HHOCTPAHHBIX (OHIOBBLIX OMpIKaX, ompegensercs B COOTBETCTBHH € MOJAEJBIO
OLICHKH, OCHOBAHHO¥ HA KOPPEeKTHPOBKE HCTOPUYECKOI IeHbI.

JlaHHasi KOPPEKTHUPOBKA MPUMEHSETCS B Cllydae OTCYTCTBUsI HAaONIOZaeMOH IICHBI B
TedeHne He OoJiee JIecsATH pabodymx JHEH (Janee WCTHONb3yeTcs 3  ypPOBEHD).
Jns ueneit ouleHKH CHpaBeIJIMBOM CTOMMOCTH HCIIOJIb3YETCSl CpaBHEHHE TUHAMUKHU
(moxogHOCTHM 3a  OMpeAeNeHHBIH MPOMEXKYTOK BPEMEHH)  aHATU3UPYEMOTO
(uHAHCOBOTO WHCTPYMEHTA c IMHAMHUKOMN PBIHOYHBIX WHIUKATOPOB.
B KauyecTBE PBIHOYHBIX WHIUKATOPOB MOTYT HCIOJIH30BaTLCS:
- HHICKCHI aKIUi MIAPOKOTO PhIHKA (OCHOBHBIC MHIEKCHI), Takne kak Munekc MMBB,
PTC, MSCI, S&P500, DIJIA u JIpyTHe;
- KanmuTaJW3allMOHHBIC WHICKCHl aKNWWd  (BBICOKOW, CpemHed ¥  HHU3KOW
KaluTaau3aIimn);

- OTpacieBble HHIEKCEL.
IIpu BBIOOpE WHAEKCA TMPEUMYIIECTBO OTHAETCS WHIACKCY, pPacCUYUTHIBAEMOMY
OpraHu3aTOPOM TOPTOB, HA KOTOPOM oOparaercs neHHas Oymara. [To pemo3utapHbIM
pacmuickaM BO3MOXXHO HCIIOJb30BaHUE PBIHOYHBIX HWHAWKATOPOB B OTHOIICHUH
0a30BBIX aKTHBOB.
B cnyudae, ecnu BamoTra WMHIEKCAa OTJIMYAETCS OT BalOTHl OLIEHUBAEMOM LIEHHOU
OyMarw, pacdyeT TIPOU3BOAWTCSA C YyYETOM KYpCOBOW pa3HHIBI IO KypCy,
onpejesiieMOMy B COOTBETCTBMM ¢ [IpaBuiamu omnpeneneHuss CTOUMOCTH YHUCTBIX




aKTMBOB. (37eCh Bcerjga Jiydile INPUMEHSTh OWpKeBoil Kypc, He Kkypc LIB)

PI’= PO’ * (E(Rp) + 1)
E(Rp) = Rf + o + B * (Rm - Rf)
Rm = P1/PO - 1
rue:

P1’ - cmpaBemmmBasi CTOMMOCTB OJHOW IEHHOHM OyMmarw Ha nmaty ompenerneHuss CHA
PO’ - mocnenmHss ompenelieHHas CIpaBeIJIMBas CTOMMOCTh IIEHHOH Oymaru
Pl - 3HavyeHHWe pHIHOYHOTO WHAMKAaTOpa Ha Jnaty ompeaencaus CUA
PO - 3HaucHHWE pHIHOYHOTO WHAWKATOpPAa HA JaTy, IMPEAUICCTBYIOIIYIO JaTe
onpeneneHus CUA

Rf - Ge3puckoBas cTaBka JOXOJHOCTH, ONPEICICHHAs B COOTBETCTBUH CO 3HAYCHHEM
KpPHBOH OECKYMOHHOH TOXOJHOCTH rOCYJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaje B
OOVH TOJ (aJbTCPHATHBHO BO3MOXKHO INPHMEHATh WHAWKATHBHYIO B3BEIICHHYIO
CTaBKy OJHOJHEBHBIX PYOJIEBBIX KPEIWTOB (IIEMIO3WTOB) HA YCIOBUSAX «overnighty
RUONIA)

B - xkodpoumment "Oera", pacCUMTAaHHBIA IO W3MCHEHWSM IeH (3HAYCHUH)
PBIHOYHOTO HMHIWKATOpa W W3MEHEHHWSAM IIeHbl LEeHHOW Oymaru. [lns pacuera
ko3(¢punrenTa B HCHONB3YIOTCS 3HA4YCHUS, ONpENeNicHHbIe He Oonee deM 3a 45
pabounx THel
o - xko3pdumment "anpda", paccUMTAHHBI MO HM3MCHCHHUSIM IcH (3HAYCHUI)
PBIHOYHOI'O HMHIMKATOPa M HW3MEHEHHMsSM ILEeHbl LeHHoW Oymaru. Jlns pacyera
ko3 (uIMeHTa o HMCHONB3YIOTCS 3HAueHHMs, ONpejeNeHHble He Oonee 4yeM 3a 45
pabounx THel
[Mpumenenne o — KO3 QUIMEHTa B AaHHOM pacueTe He SBISETCS 00A3aTEIbHBIM.
Jns  OLeHKM chpaBedJIMBOM CTOMMOCTH K 3HaueHuto P1°  npumenstorcs
KOPPEKTHPOBOYHbIE KO(P(PHUINCHTHI, 3aBUCSIINE OT CTCNCHN HEAaKTHMBHOCTH PHIHKA.
[pu OTCYTCTBUH TOPTOB o LICHHON Oymare B TEUCHHE!
- TOCIEeOHNX TpeX paboumx nHeH mpumeHsercs kod¢pdunuent u3 auamnazona 0,99 —
0,98

- MOCJICJHUX MATH pabounx NHeH npumMensiercs koddduiuent u3 auanazona 0,97 —
0,96

- TIOCJIEAHUX JAECATH pabounx aHEH npuMmensercs kodgduureHT u3 auanasona 0,95 —
0,94

Jast odsmranuii poccuiickux IMUTEHTOB B NMOPsiIKe YObIBAHUS IPUOPUTETA:

a) nena, paccunrannas HKO AO HPJ]
b) Mozenb oneHKH s IEHHBIX OyMar, HOMUHUPOBAHHBIX B PyOIIsiX

HpI/I OTCYTCTBHUHU HeO6XO,Z[I/IMLIX JAaHHBIX JId pacueTa CTOMMOCTH, CIIpaBCIIMBas
OLICHKA OIPCACIACTCS HA 3-m YPOBHE OLICHKU.

Hﬂfl oﬁnuraunﬁ HHOCTPAHHBIX OMUTEHTOB:

Jis omperneneHus CHpaBEAINMBONH CTOMMOCTH, WCHOJB3YIOTCS HAOIIIOJaeMble ICHBI
AaKTUBHOTO BHEOWP)KEBOTO PBHIHKA, BBHIOPAHHBIE B CIEAYIOMIEM mopsake (yObIBaHHA
MIPUOPUTETA):

a) mema BGN (Bloomberg Generic), packpbiBacMast uHPOPMAIIMOHHOM
cuctemoii "biym6Gepr" (Bloomberg) Ha maty onpenenenust CHA;

b) wena BVAL (Bloomberg Valuation), packpeiBacMas HHPOPMALMOHHO
cucremoii "briymbepr" (Bloomberg) Ha naty onpenenenus CHA.

Oo6nuranys BHEIITHUX
OOJIMTallMOHHBIX  3aliMOB
Poccuiickoit ®eneparyu

JlonroBast meHHass Oymara
MHOCTPaHHBIX FOCY1apCTB

Jis ompesencHus CHpPABEAIUBONM CTOMMOCTH, HCIOJB3YHOTCS HAOJIOJacMbIC ICHBI
AKTUBHOTO BHCOMPIKEBOTO PHIHKA, BBHIOPAHHBIC B CICAYIONIEM Mopsake (yObIBaHHS
TIPUOPUTETA):




EBpoobGimrarus
MHOCTPAHHOTO SMHTEHTA,
JONTroBasi IeHHas Oymara
MHOCTPAaHHOTO
rocyaapcrBa

Llennas
MEXIyHapOaHOU
(hMHAHCOBOH OpraHU3aluu

Oymara

a) wuena BGN (Bloomberg Generic), packpsiBacMas HHGPOPMALHOHHON
cucremoii "birym6epr" (Bloomberg) ra naty onpenenernus CUA;

b) mena BVAL (Bloomberg Valuation), packpbiBacmas nH(GOPMAITMOHHO#M
cucremoii "birym6epr"” (Bloomberg) ra naty onpenencans CHA.

Ecim  ykasaHHBIE IIEHBI OTCYTCTBYIOT, JJIS LEHHOH OyMarm mnpuMeHseTcs 3-i

YPOBEHb OIIEHKH CTOMMOCTH LIEHHBIX OyMmar.

MuBecTULIMOHHBIE nau
POCCUICKHX MaeBbIX
WHBECTUIIUOHHBIX (POHJIOB,
UIOTEYHBbIE CEePTU(HKATHI
y4acThs

Jlia ompezeneHus CHpaBEAIMBON CTOMMOCTH MCIONB3YETCS pacueTHas CTOMMOCTh
WHBECTHLIMOHHOTO Tasi (cepTU(UKaTa Y4acTHsi), ONpeeieHHAas B COOTBETCTBHU C
HOPMAaTHBHBIMHM IIPaBOBBIMHM akTaMu Ha pnarty ompenenenuss CHA wu packpbitas /
IpegocTaBieHHas ynpasistoniei komnanueit [IN® (MmoTeyHOro NOKpHITHS).

B cmydae oTCyTCTBHS PACKPBITHIX YNPABISIONMIEH KOMITAHHEH NaHHBIX O pacyeTHOMH
CTOMMOCTH, TIPUMEHSETCS 3-i ypOBEHb OLIEHKH.

I[CHOSI/ITapHaﬂ pacnmcka

I[J'I?I OIIPCACICHUA CHpaBeZ[JIPIBOI;‘I CTOUMOCTH HUCIIOJB3YCTCA pacucTHasA CTOUMOCTb
IICHHOI 6yMaFI/I, Ha KOTOPYX BbllaHa ACTIO3UTApHAsA PACIIMCKA, OMNPCACIICHHAA I10
AJITOPUTMY OIIPCACIICHUA CHpaBe,Z[J'IPIBOfI CTOMMOCTH Ha OCHOBAHHUM ILICH 1-To YpPOBH,
YKa3aHHbIX B HACTOAIINUX HpaBHnax OIpCACICHUA CqA, C Y4YCTOM KOJHNYCCTBA
HCHHBIX 6yMar, IpaBa Ha KOTOPBIC MOATBCPKAACT OJHA ACTIO3UTapHAasA paclucKa.

[lpu orcyrcTBUM LeHBI MO 1-My ypOBHIO IIeHHOI Oymarm, Ha KOTOPYIO BbIJaHa
JIeTI0O3UTapHast paclucKa, IPUMEHIeTCs HOPSIIOK pacueTsl LIEHb! 2 YPOBHA JJIS aKIHH.

Ha nmaty ompenenenuss CHA ¢onma B ciydyae, KOriaa OTCYTCTBUE PHIHOYHBIX I[EH OOYCIOBICHO HETOPTOBBIM JIHEM
OCHOBHOTO PBIHKA, JIOMYCTHMO HCIIOJIB30BaTh IIEHBI MMOCIIEIHEr0 TOPrOBOTO JIHS, MPE/IIECTBYIONIEr0 THIO pacueTa

CUHA.

Mopaenn oOumeHKH CTOMMOCTH IeHHBIX OyMar, JJIsi KOTOPHIX He OmpejaejsieTcsi AKTHBHBIH PBIHOK H
OTCYTCTBYIOT HalJil01aeMble IaHHbIe (3-il ypoBeHb)

Ilennble Oymarn

Ilopsiiok onpeaeeHusi CIPaABeIJIMBOH CTOMMOCTH

Jeno3uTHslii cepTuduKar

I[J'IH OIpCACIICHUA CHpaBCﬂJ’[HBOﬁ CTOMMOCTH, HUCHOJIB3YCTCA MCTOJA OHNpPECACICHUA
CHpaBeHJ’IHBOﬁ CTOMMOCTH, HpI/IHHTHﬁ JJI JCHCKHBIX CPEACTB BO BKJIAJaX

Lennas Oymara
POCCUHCKHX AMUTEHTOB U
[EHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

J1J1s1 OLIeHKM MCHONB3YETCsI CTOMMOCTD, OTIPEJICNICHHYIO OLIEHIIIMKOM I10 COCTOSIHUIO Ha
naty He panee 6 (Illects) mecsmeB o natel onpeneneHus CYA u cocTaBIeHHOTO HE
no3anee 6 (Lllects) MecsIeB 10 AaThl ONPEASIICHUS CIIPABEIIIMBOM CTOMMOCTH.

Mojen OlleHKH CTOMMOCTH IEHHBIX 6yMar, 110 KOTOPBIM ONpeaeJaeH AHAJIOTHYHbIN aKTHB

Iennvie oymazu

Ilopsaook onpedenenus cnpagedsusoli CHoumMocmu

Ilennass Oymara sBiseTCS
JIOTIOJTHUTEIIHHBIM
BBIITYCKOM

Jlist onieHKM IeHHOW OyMaru HCIOJB3yeTCs IeHa BBITYCKa (aHATOTHYHOTO aKTHUBA), IO
OTHOIICHHIO K KOTOPOMY JaHHBIM  BBIMYCK  SIBJISIETCS  JOMOJHUTEIBHBIM,
omnpezeneHHas, Ha naty omnpexaeneHuss CYA B COOTBETCTBHHM C MOJENSIM OLIEHKH
CTOMMOCTH LIEHHBIX OyMar, Jiisi KOTOPBIX OIpPE/CIICH aKTHBHBIA PHIHOK.




ChpaBe/uiuBas  CTOMMOCTh  OINpPEAENSETCS  COMJIACHO  3TOMY  MOPSAIKY  JI0
BO3HHKHOBEHHS  CIIPaBEUIMBOM  CTOMMOCTH IICHHOM OyMmarw, SIBISIOIIEHCS
JIOTIOTHUTEIHHBIM BEIITYCKOM.

Tlennas Oymara,
TIOJy9YCHHAsI B PE3YJbTATe
KOHBEPTAINU B Hee
Ipyroi IeHHOH Oymaru
(ucxoHOM IIEHHOM
Oymarn)

Jis omeHKW IIeHHOW OyMmaru, WCIIONB3YyeTCs IIeHAa WCXOJHOW IIeHHOW Oymarm,
ompeneneHHas Ha gary ompexaeneHus CUA B COOTBETCTBHH C MOJCISMH OIICHKH
CTOMMOCTH IEHHBIX OyMmar, Ui KOTOPBIX OTpeNeNeH AaKTHBHBIM PBIHOK,
CKOPPEKTHPOBAaHHAA C YI€TOM KO3 PHUIINCHTa KOHBEPTAIIHH.

Ecmu HEBO3MOKHO OMNPENEIUTh B COOTBETCTBHHM C MOJEIISAMHU OICHKH CTOMMOCTHU
IICHHBIX OyMar, Il KOTOPBIX ONPENCICH aKTUBHBINA PHIHOK IICHY MCXOJHOW IEHHOW
oymarn Ha pnaty ompexaeicHus CUYA, wucmons3yercs CchpaBeidBas CTOMMOCTH
HCXOJTHOW IICHHOW OyMaru, onpe/ieliCHHAas Ha JaTy KOHBEPTAIUH, CKOPPEKTUPOBAHHAS
¢ yueToM Ko3(ppHIMeHTa KOHBEPTALIUY.

CropaBennuBasg  CTOMMOCTh  OIpPEIEIAeTCS  COIVIACHO  3TOMY  IOPSIKY — JO
BO3HHKHOBCHHS CHPABEIIMBON CTOMMOCTH LICHHOW GyMaru MoJly4eHHOU B pe3ysbTare
KOHBEPTAIMU B HEe IPYToi eHHOH OyMaru (MCXOIHOW IICHHOW OyMmarn).

e  OICHOYHOW CTOMMOCTBIO aKIUH ¢ OoJblnei (MEHbIICH) HOMHUHAIBHOMN
CTOMMOCTBIO, MIPU3HAHHBIX B pE3yNbTaTe KOHBEPTALMH B HUX HCXOITHBIX
aKIIMH, SIBJSIETCS OLIEHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX B HUX aKIIUH.

e OLEHOYHON CTOMMOCTBIO aKIUil TOH e KaTeropuu (TuUma) ¢ HHBIMH
IIpaBaMy, IPU3HAHHBIX B Pe3y/bTaTe KOHBEPTAI[MM B HUX UCXOIHBIX aKIUil,
SIBIIICTCS OLIEHOYHAs CTOUMOCTh KOHBEPTHUPOBAHHBIX aKITUH.

e  OLEHOYHOI CTOMMOCTBIO aKIUii, IPU3HAHHBIX B pe3yjbTaTe KOHBEPTALUU
Opu  JpoOJEeHUH HWCXOJHBIX AaKIMH, SIBJISETCS OIIGHOYHAsi CTOMMOCTh
KOHBEPTHUPOBAHHBIX aKLIMH, JeIeHHas! Ha KOIQPHUITMEHT ApOOIICHHUS.

L4 OI.[eHO‘IHOfI CTOUMOCTBIO axunﬁ, MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAILIUU
IIpu KOHCOJMAAINU HCXOIAHBIX aKI_[I/II\/’I, SABIACTCA OLCHOYHAsA CTOHMMOCTD
KOHBEPTUPOBAHHBIX aKHHﬁ, YMHOKCHHAs1 Ha KOS(i)(bI/H.[I/IeHT KOHCOJIHJaluu.

e ONEHOYHOH CTOMMOCTBIO aKOWH WIH OOJNUTanuii HOBOTO BHIITYCKa,
MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIIUU B HUX KOHBEPTHUPYEMBIX UCXOIHBIX
IIEHHBIX OyMmar, sBISETCS OIICHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
IIEHHBIX OyMar, JeJeHHas Ha KOJIMYECTBO akiuil (0OJuraiii), B KOTOpOE
KOHBEPTHpOBaHA OJlHa KOHBEPTHpyeMasl [IeHHas: Oymara.

e  OIEHOYHON CTOMMOCTBIO aKIUi, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIUU B
HUX HUCXOIHBIX aKIUN MPU peopraHu3anud B (GOpMe CIUSHUSI, SBISCTCS
OIICHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMHOXKCHHAsI Ha
KO3 QHUIUEHT KOHBEPTAIIHH.

e OueHOYHOW CTOMMOCTBIO aKUMH BHOBb CO3JAaHHOIO B  pPE3yJbTare
peopranm3anuu B (opMe pa3ieieHUs WIH BBIICICHUS AKIHOHEPHOTO
oO1IecTBa, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU B HAX MCXOHBIX aKI[HH,
SIBIIIETCSL  OILICHOYHAsi CTOMMOCTh KOHBEPTHUPOBAHHBIX AKLMM, JI€JICHHAs Ha
ko3¢ (UIIMEHT KOHBepTaIMK. B ciydae, eciii B pe3ynbTare pa3aeleHus] iu
BBIJICJICHUS] CO3/aeTcs JBa HIM 0Oojee aKIMOHEepHBIX OOIIecTBa, Ha
K03 UIueHT KOHBEpTaLUA JIeJIUTCs OLICHOYHAs CTOUMOCTD
KOHBEPTUPOBAHHBIX  aKIMH, YMEHbUIEHHAs IPONOPLUOHAIBLHO  JOJIE
NMYIIECTBA PEOPTaHW30BAaHHOTO AaKIMOHEPHOTO O0OIIecTBa, MepeaaHHOro
aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B pe3yJbTaTe pasJelicHUS WA
BBIJICTICHUSL.

o OHGHO‘{HaH CTOUMOCTbB axunﬁ BHOBb CO3JaHHOI'O B  pe3ylibTaTe
pcoprannsanuu B (bopMe BBIACJIICHUA aKIITUOHCPHOI'O O6III€CTB3, MMPU3HAHHBIX
B PpE3YJbTAaTC HUX pacClpeAC]ICHUsA CpEArU AaKIHOHEPOB PCOPraHU30BaHHOTO
AKIIMOHEPHOT' O 06HICCTBa, CUNTACTCA paBHOﬁ HYJIIO.

e OneHOYHOH CTOWMOCTBIO OOJNWTAIMii HOBOTO BHINYCKA, MPHU3HAHHBIX B




pe3ysbTaTe KOHBEPTALMM B HUX MCXOAHBIX OOJIMTalMii MpH peopraHu3aluu
SMHTEHTa TaKUX  OOmWranmii, sBIAETCS  OLIEHOYHAs  CTOMMOCTb
KOHBEPTHPOBAHHBIX OOIHUTAIINH.

5. IIpu3HaHue U OLeHKA OUPKeBbIX NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
5.1. TlepBoHaua/ibHOe MPU3HAHME U NMpPeKpalleHUue MPU3HAHUS

BupxeBoif TpoM3BOMHBIA (DMHAHCOBBI HHCTPYMEHT NPHU3HACTCS B MOMEHT 3aKIIOUYCHHS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OmpixKe.

[pekpareHue TpU3HAHHUS OUPKEBOTO MPOU3BOAHOTO (PUHAHCOBOTO HHCTPYMEHTA MTPOUCXOIUT:
- B CJydYae MUCIOJHEHUS] KOHTPAKTa,
- B pe3yjbTaTe BO3HHKHOBEHHs BCTPEYHBIX 00S3aTENBbCTB MO KOHTPAKTY C TAKOW e CHelu(uKaiuei, T.e.
3aKIIIOYCHUE O(CCTHOM CICTIKHY;
- TpeKpalleHue 00s3aTeNIbCTB 10 KOHTPAKTY 110 MHBIM OCHOBAaHHSM, YKa3aHHBIM B NpaBUIIaX KIMPHHIA, B
YCTaHOBJICHHOM UMHU NOPAIKE.

5.2. OueHKa CTOMMOCTH MPOU3BOAHOr0 (GUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM DPBIHKOM IPOM3BOJHOTO (MHAHCOBOTO HHCTPYMEHTa SBIISiCTCS OHMp)ka, Ha KoTopoil DoHmom ObII
3aKIIFOYCH COOTBETCTBYIOIINIT KOHTPAKT.

CrpaBeyIMBOH CTOMMOCTBIO TIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 ITOCIEIHSS pacuyeTHas IeHa
(Teopermueckas 1ieHa), onpenensieMast Oupxeit, Ha koTopoid @OHIOM OBUT 3aKITIOYEH COOTBETCTBYIOIIMH KOHTPAKT.

B ciydae, ecnm KOHTpakT sBIsieTcS MapXKupyeMbiM W DoHIOM Ha IaTy OLCHKH OTPaXKEHBI BCE PACUETHl IO
BapHAaIMOHHON Mapike, CIIPaBeINBas CTOUMOCTbD MIPOU3BOTHOIO (PMHAHCOBOI'O MHCTPYMEHTA PaBHA HYIIIO.

6. IIpu3HaHue U OLlEHKA Je0UTOPCKOM 3210/5KEHHOCTH M NPeAoIIaT.

6.1. IIpu3Hanme (MpeKpalnleHHe NMPU3HAHHUA) JeOUTOPCKOI 3aM0JIKEHHOCTH OCYHIECTBISIETCS B
caeayloleM nopsake:.

6.1.1 Jleburopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAS B PE3YJIbTaTe OCYIICCTBICHHUS CIOCIIOK ¢ akTtuBamu DoHa,
MpU3HAeTCd KaK akTHB C MOMEHTa IIepellayd aKTHBOB (ICHEXKHBIX CpEACTB) JIHIy, B OTHOMIEHHH KOTOPOTO
BO3HHKACT ICONTOPCKas 3aI0DKCHHOCTb.

6.1.2. I[€6I/ITOpCKa}I 3a10JDKCHHOCTDB, BO3HUKIIAA B PE3yJIbTATC pACUCTOB IO MPOYUM OnepanusiM, NPHU3HACTCA KaK
aKTMB € MOMCHTa TIiepeAaadyr [ACHCKHBIX CPEACTB JIMIY, B OTHOLICHHHU KOTOPOIO BO3HUKACT ,Ile6I/ITOpCKaH
3aI0JDKCHHOCTBD.

6.1.3. [leOutopckas 3aJ0DKEHHOCTH TI0 TPOLEHTHOMY (KYIMOHHOMY) JOXOAY, YaCTHYHOMY/TIONTHOMY TOTAIICHHIO
OMHUTEHTOM OCHOBHOTO JIOJITA I10 JIOJTOBBIM LIEHHBIM OyMaraM Mpu3HaeTCsl:

- 1ebuTOpCKas 3a10JKEHHOCTH 110 MPOLEHTHOMY (KYHNOHHOMY) JOXOAY IO JTOJTOBBIM IIEHHBIM OymaraM — C JaTel
HACTYIUICHWS Hadajla CpOKa HCIIONHEHHs 00s3aTeNbCcTBAa IO BHIIIATE KYHMOHHOTO J0Xofa (JaTta OKOHYAHHS
KYIOHHOTO TIEPHO/Ia) B COOTBETCTBUH C YCIOBHUSAMH BBIIIyCKa IIEHHOW Oymaru.

- IIG6I/ITOpCKaH 3aJ0JI2KCHHOCTH I10 qaCTHqHOMY/HOHHOMy IIOTAaIICHHUKD DMHUTCHTOM OCHOBHOI'O A0JIra IO JOJI'OBBIM
LCHHBIM 6yMaraM — C JaTbhl YaCTUYHOT'O HUJIU ITOJIHOT'O IMOTallI€CHUA HOMHWHAJIa HA OCHOBAHUM PCIICHUA O BBIITYCKE.

Jeburopckass 3all0JDKEHHOCTh IO TPOLEHTHOMY (KYIIOHHOMY) JIOXOXY, YacTHYHOMY/NOJIHOMY HOTaIICHHIO
SMHUTEHTOM OCHOBHOTO JI0JITA TI0 JIOJTOBBIM IIEHHBIM OyMaraM InpekparaeTr Npu3HaBaThCs:

- C JaThl UCIIOJHEHUS 0053aTe’IbCTB AIMUTEHTOM, IOATBEPIKICHHONH OaHKOBCKOHM BBIMMCKOI C pacyeTHOro cyera
ynpasistitomedt komnaauu J1.Y. [TN® wnu otyetom 6pokepa [TND;

- C JaTbl JHUKBUIAIMM SMHTEHTa, coriacHo BeIMUCKe n3 EIPIOJI (Miam BBIMMCKM W3 COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOT'0 OpraHa HHOCTPAHHOTO TOCYAAapCTBa).

6.1.4. Jlatoii mpeKpaiieHusl NMPU3HAHUSA ACOMTOPCKOM 330/DKEHHOCTH IO MPOLEHTHOMY (KYyIIOHHOMY) IOXOIy B
Ka4ecTBE aKTHBA SIBJISIETCSL:
- JlaTa 3a4KCJICHUS CYMMBbI IPOIICHTHOTO (KYIIOHHOTO) OX0/a HA PACUCTHBIN CUET;
- JlaTa IpeKpaicHHs MPU3HAHUS [ICHHON OyMaru B CBSI3U C €€ Pean3alucii.
- JaThl, Korjma craja JgoctymnHa uH(opmanus o BHecenus 3amucu B EI'PIOJI o nukBupamuum o0si3aHHOTO
JIUIIA.




6.1.5. JlebuTopckas 3aJ0JDKEHHOCTD 110 IPUYUTAIOIMAMCS K TOTYYSHHUIO AUBUICHAAM NPU3HACTCS KAaK aKTHB C JaThl
COOOLIEHHs SMHUTEHTOM B  HMHGOPMALMIOHHOM pecypce NPHUYHTAIOIUXCS aKIHMOHepaM AWBHACHAOB (maTa
YCTaHOBJICHUS NPaB aKIHMOHEPOB Ha IOJyYEHHE BBHIILUIATH). B kauecTBe MCTOYHMKA MHGOPMALUH HCIIOIB3YIOTCS
uHpopManroHHse pecypcehl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem
BBEIOOpa SBISIETCS KA4eCTBO MPENOCTaBIIeMON HHGOOPMAIIMH U yIOOCTBO IOCTYNA K TAHHBIM.

6.1.6. leburopckas 3am0/DKeHHOCTh, Yka3aHHas B m. 6.1.3. u 6.1.5 IlpaBun onenkn CYA, mpu3HaeTcs TOIBKO B
ciry4ae, ecliu:
- - CYIIECTBYET BEpOSTHOCTh TOTO, YTO OSKOHOMUYECKHE BBITOJBI, CBSI3aHHBIE C MPHYUTAIOMIAMCS
MIPOLIEHTHBIM (KYITOHHBIM) JOXO0JI0M WJIM NIPUYUTAIOIIMMUCS JUBUICHAAMH, TOCTYNAT B DoHI.
- - CyMMa MPOIEHTOB (IMBUACHIOB) MOXKET OBITh HAJIGKHO OLICHEHA.

6.1.7. CymMa IpOLICHTOB MOKET OBITh Ha/Ie)KHO OLIEHEHA, €CIIM YCIOBHUSIMH J0TOBOPA (YCIOBUSIMH BBIITyCKa IIEHHBIX
Oymar) ycTaHOBJIEHa CTaBKa IPOLIEHTA U MOPAJOK ee pacueTa.

6.1.8. Cymma nWBHACHIOB MOXKET OBITH HAJEKHO OILEHEHA, €CIM B JOCTYIHBIX WH(OPMAIMOHHBIX pecypcax
SMHUTEHTOM pacKpbITa WHpOpPMANKI O pa3Mepe IUBHIACHAOB IO aKOUAM KaXmoi KaTeropuw (Tuma), hopme uX
BBIIUIATHI, MOPSJKE BBHIIUIATHl JUBUICHIOB B HE JACHEXKHOH (opme, JaTe, Ha KOTOPYIO OINPENEINSIOTCS JIHIA,
UMCIOLIHE NTPABO HA MOJTYyYCHUE TUBHICHIIOB.

6.1.9. laToii mpexparieHus mpu3HaHUSA JeONTOPCKOI 3a0JDKEHHOCTH 10 BEITUIATE IUBUICHIOB B KaUeCTBE aKTHBA
SIBIIAETCS:

- JlaTa 3a4MCJICHUS CYMMbI BBIIUIAYEHHBIX IUBUICHAOB Ha pACUETHBIN CUET;

- JaThl, KOTJa cTania noctymnHa uadopmaius o BaeceHus 3anucu B ET'PHOJI o mukBuaanuu sMuTeHTA.

6.1.10. IlpekpamieHre mpU3HAHHUS JCOUTOPCKON 3aJ0JDKCHHOCTH MOXET TaKKE OCYIICCTBIATHCS IO HHBIM
3aKOHHBIM OCHOBAHUSM (Ccye0HO€ pelIeHre U Tp. ).

6.2.0ueHKa 1e0UTOPCKOM 3210 2KEHHOCTH.

6.2.1. CmpaBemmmBas cTOMMOCTh [IeOMTOPCKOM 3al0JDKCHHOCTH IO TIPOLEHTHOMY (KYMOHHOMY) AOXOAY IIO
COCTaBJIAIOMMM aKkTUBHl (POHAA IEHHBIM OymaraMm ompejensercs B CyMMe, MCUMCICHHOW HMCXOMAsS W3 CTaBKH
npoueHTa (KyNMOHHOTO J0X0J/la), YCTaHOBJICHHOW B pEIIEHHH O BBITYyCKe (O JIOMOJHHUTEIHLHOM BBIIYCKE)
SMHCCHOHHBIX LIEHHBIX Oymar.

OreHKa CHpaBeyIMBOM CTOMMOCTH JIEOMTOPCKON 3aJ0JDKEHHOCTH IO IPOIEHTHOMY (KYIOHHOMY) IOXOXY IO
JIOJITOBBIM IIEHHBIM OyMaram OIpeAersieTcsl B CIeIyIONEM MOPSIKE:

a) B pa3Mepe, ONPEJeNICHHOM Ha JaTy HACTYIUICHHs CPOKA MCIIOJHEHHs COOTBETCTBYIOLIETO 00s3aTeNIbCTBA
(maty mcTeueHUs KyHMOHHOTO IEpHO0Jia) B COOTBETCTBHU C YCJIOBHSIMM BBIITyCKAa IIEHHOW OyMarw, M HCXOAS U3
KOJIM4YeCTBa LECHHBIX 6yMar Ha JaTy HACTYIUICHHSA YKAa3aHHOTO CpoOKa - C yKa3aHHOI>1 JaTbl 10 HACTYIJICHUA
HauOoJsiee paHHel U3 JaT:

- q)aKTPI‘{CCI(OFO HCIIOJTHCHUSA SMUTCHTOM O6H33T€J'IBCTB3;

- ucreuennst 7 (Cemp) pabounmx gHEH C JaThl HACTYIUIEHWS CpOKa HCIOJIHEHHS 0053aTelIbCTBA POCCHHCKUM
amurerToM, 10 ([ecsaTp) pabounx nHEH ¢ AaThl HACTYIUICHUS CpPOKa HCIIOJNHEHHUS 00s3aTelbcTBAa WHOCTPAHHBIM
SMUTEHTOM;

- 0Hy6J’II/IKOBaHI/IH B COOTBCTCTBHH C q)CIlepaHI)HBIMI/I 3aKOHaMM W HWHBIMU HOPMATHBHBIMU IIPABOBBIMU AKTaAMHU
Poccwuiickoit d)ezlepaum/l CBGZ[GHI/Iﬁ O MPOCPOYKE HUCHOJHCHUSA SMUTCHTOM 00s13aTeLCTBA 10 BEHIILIATE YKa3aHHOT'O
Joxonaa.

b) 0 (Hous) — ¢ Hanbosee paHHeH U3 IaT, yKa3aHHOW B ITILa.

OrmeHka CIpaBeUIMBOM CTOMMOCTH JAE€OMTOPCKOM 3aJ0JDKEHHOCTH TI0 YaCTHYHOMY/TIONHOMY TIOTaIlIE€HHUIO
HSMHUTEHTOM OCHOBHOTO JIOJITa TI0 JIOJITOBBIM IIEHHBIM OyMaraM OnpeAessieTcs B CIeAYIOIEM OPsIKe:

a) B pa3Mepe, OIpeIeIeHHOM Ha JaTy HACTYIUICHHUS CPOKAa MCIIOJTHEHHUS COOTBETCTBYIONIETO 005A3aTENBCTBA B
COOTBETCTBUU C YCJIOBUSAMHU BBINTyCKa IIEHHOW OyMaru, W HUCXOAs W3 KOJWUYECTBa IEHHBIX Oymar Ha aary
HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThI O HACTYIUICHUS HanOoJee paHHeH 13 Jart:

- (I)aKTI/I‘-IeCKOFO UCIIOJIHCHUA SMUTCHTOM 06H3aT€J'II)CTBa;

- UCTCYeHHs 7 (CCML) pa6oq1/1x HHeﬁ C JaTbl HACTYIUICHUA CPOKa HCIIOJTHCHUS 00s13aTensLCcTBa pOCCHﬁCKHM
OMUTCHTOM, 10 (ﬂeCﬂTb) pa6oq1/1x L[HCﬁ C J1aTbl HACTYIJICHUA CPOKa HCHOJIHCHUS 00s13aTensLCeTBa HUHOCTpPAaHHBIM
OMUTCHTOM,

- OmyOJMKOBaHUS B COOTBETCTBHU C (elepalbHBIMH 3aKOHAMH W WHBIMH HOPMATHBHBIMH TIPABOBBIMH aKTaMHU
Poccutickoit denepaiinu CBEACHUN O MPOCPOUKE UCTIOTHEHHUST YMUTEHTOM JTaHHOTO 0053aTeIbCTBA;
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b) 0 (Homp) — ¢ Hauboliee paHHEH U3 JaT, YKa3aHHOM B IIILA.

CrpaBemmuBasi  CTOMMOCTh  JIEOMTOPCKOH  3aJOJDKEHHOCTH 10 TPOICHTHOMY  (KYIMOHHOMY)  JIOXOIY,
YaCTHYHOMY/IIOJITHOMY IOTAIICHHI0 SMHUTEHTOM OCHOBHOI'O JIOJITa HO IOJTOBBIM IEHHBIM OymaraM IpH3HAETCS
paBHoit 0 (Homp), B cimydae opHUIHANEHOTO OMYOJMKOBAaHUS COOOMICHNS 0 OAaHKPOTCTBE B OTHOIICHWH dMHTEHTA
(ymmia, 00s3aHHOTO TI0 IIEHHOW Oymare) - ¢ JaThl OQHUIHATBHOTO OIMYOJIMKOBAHUS TAKOTO COOOIICHHS.

6.2.2. [lebuTtopckas 3a0DKEHHOCTD 0 BHIIDIATE AUBUICH/IOB IO aKIUAM, JOXOa MO ACTTO3UTAPHBIM PACIIACKaM:

[[aTa MPpU3HAHUA ,He6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU MO BBIIJIATC JUBUACHAOB IO aKOUAM, J0XOJa MO ACTIO3UTAPHBIM
pacnrckaM B OTHOILICHUU:

- aKIU#, TENO3UTAPHBIX PACIUCOK POCCUICKUX SMUTECHTOB SIBJISETCS B COOTBeTCTBUU ¢ mHpopMmarmein HKO AO
HPJI wnu odunuanbHBIX CAaiTOB SMUTEHTA IICHHBIX OyMar - jara (pUKcalue peecTpa aKIMOHEPOB JUIS BBHIILIATHI
JIMBUJICH]IOB;

- aKIMH, IEHO3UTAPHBIX PACIMCOK HHOCTPAaHHBIX YMHTEHTOB SIBJISIETCSI B COOTBETCTBUH ¢ MHpopmanueir HKO AO
HPJ] nara, Ha KOTOpYIO ONpENeNIOTCS JIMLA, HMEIOIIIE IPAaBO Ha MOJTyYCHHE JUBUICHIOB MM B COOTBETCTBUH C
uHpopmannoHHo# cuctemoit "birym6epr" (Bloomberg) nata, ¢ KoTopoii IIcHHBIE OyMaru HAYMHAIOT TOPTrOBaThCS 0e3
ydaeta o0wsBieHHBIX quBHaeHn0B (DVD EX DT);

- B orcyrctBun wmHpopMmammu, w3 HKO AO HPJl, odpunmanpHBEIX caHTOB SMHTCHTa IEHHBIX OyMar,
nHpopmannoHHoi cuctemorn "BmymOepr"(Bloomberg) - mata 3auncieHHs ICHEXHBIX CPEACTB Ha PAaCcUCTHBIN
CYeT, OTKPBITHIN yrpasisitonieit komnanuu . Y. TTU®.

IIpu orcyrcTBUM HMHpOpMANMU M3 BbIE yKa3aHHbIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa IMPUYUTAIOMINXCS
BBIIJIAT) - JlaTa 3a4MCIICHUS JCHEXXHBIX CPEACTB Ha pacuyeTHBIN cueT ympasistomeid komnanuu J.Y. ITUD (B Tom
qrcie Ha cueT opokepa [TND).

- Jlara ucnojHeHHsT 00S3aTENbCTB SMHUTEHTOM, IOATBEPKICHHON OaHKOBCKOW BBIMHCKOH C PacueTHOro cyueTa
ynpasistronieid komnanuu J1.Y. [TM® wunu oruerom Opokepa [TUD;

- Jara nmxBupmamum SMHUTEHTa, corimacHO Bbmmcke w3 EIPHOJI (wnm BRIMACKH W3 COOTBETCTBYIOIIECTO
YIOJTHOMOYEHHOTI'0 OpTraHa HHOCTPAHHOTO TOCYAapCTBa).

OreHKa CIpaBeIIMBON CTOUMOCTH AeOUTOPCKOM 3aJ0JPKEHHOCTH TI0 BEITUIATE AUBUACHIOB IO aKIHSIM, TOXO0Ja MO
JIETIO3UTAPHBIM PaCICKaM OIpeNeNsseTcs UCXOS H3:

- KOJIMYECTBa aKLIPIﬁ/,I[GHOSPITapHLIX PacCmrcoK, YYTCHHBIX Ha C4YETC ACIIO [N ® nHa JaTy, Ha KOTOPYIO OIIPEACIAOTCS
Jaa, MMCroIIUe NpaBoO HA MOJTYYCHUC NUBUJACHAOB U

- OOBSBJICHHOTO pa3Mepa IuBUACHIA (I0X0Ja), MPUXOMASAIIErocs Ha OJHY IIEHHYI OyMary COOTBETCTBYIOIIEH
KaTeropuu (TUIa).

CnpaBeuiiBasi CTOMMOCTb JIeOUTOPCKON 3a/I0JDKEHHOCTH 110 BBIIIATE JAWBUJCHIOB IO aKLUSIM, J0XO0Ja IO
JIETIO3UTapHBIM pacnuckaM npusHaercs paBHoi 0 (Homp):

- B CJIy4yae €cCJIM JICHEKHbIE CPEACTBA HE MOCTYNWINA Ha CYET, OTKPBITHIN yrpasiswomeit komnanuu 1.Y. I[TAD - ¢
JaTel ciexyromiei 3a 25 (/IBagmare maTe) pabouymM THEM C JaThl, HA KOTOPYIO OINPENENIOTCS JIUIA, MMEIOIIHe
[IPaBO Ha MOJy4YE€HUE TUBUICHAOB WU JaThl;

- B ciIy4ae OHIMATBHOTO OITyOIMKOBAaHMS COOOIIEHNS 0 OAHKPOTCTBE B OTHOLICHUW SMHUTEHTA (JIHIa, 0013aHHOTO
0 [ICHHOM OyMare) nporeaypbl 0aHKPOTCTBA - C TAThl O(QUIIHATFHOTO OITyOIMKOBAHHS TAKOTO COOOIICHUSI.

6.2.3 JleOuropckas 3aI0DKEHHOCTh 0 BBIIUIATE JIOXOJOB 10 MHBECTHIHOHHBIM masM [IM® u masm (akmwmii)
WHOCTPAHHBIX HHBECTUIIUOHHBIX (DOHIIOB, IPU3HACTCS:

- JaTOM TpHU3HAHUWS J0XO0Ja IO MasM, SBISETCS Jara BO3SHUKHOBEHMs 00s3aTelbcTBA IO BBIILUIATE JIOXOAA,
yKa3aHHas B COOOIIEHMH O BBIIUIATE JOXOJa MO WHBECTUIMOHHBIM masM [IM® u masm (akumsM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHIOB, KOTOPBIE BXOIAT B cocTaB umymiectsa [IM®D, B coorBeTcTBHN ¢ nHpopmanueit HKO AO
HPJ;

- jgara, C KOTOpOﬁ WHOCTPAaHHBIC IICHHBIC 6yMaFI/I Ha4YWHAIOT TOProBaTbCsAa 0e3 ydyeTa 0OBSBIEHHBIX JUBHJICHI0B
(DVD_EX DT) B cooTtBeTcTBUH ¢ wuHpopMannoHHOH cuctemoirn "bmymGepr"(Bloomberg); mata ompeneneHUs
BBITUIATHI JIOXO/a, COTJIACHO HMH(OpMAalMU Ha O(QHIMAILHOM CaiTe yNpaBIsiolled KOMIAHWW/B O(QHIHAIHLHOM
COOOIIEHNH JUIsl BJIAJICNIBLIEB MHBECTHIIMOHHBIX 11a€B O BRIILIATE A0Xoa (U1 KBAIN(HUIMPOBAHHBIX HHBECTOPOB);

- IpU OTCYTCTBMM HMH(POPMAalMM M3 BHIIIE yKAa3aHHBIX MCTOYHUKOB (B TOM YHUCIE pa3Mepa NPHYHTAIOIIMXCS
BBIIUIAT) - JaTa 3a4MCIICHUS JICHEXKHBIX CPEICTB HA pacyeTHbIH cueT ynpasistomeit komnanuu J1.Y. [IN®D / na cuer
Opokepa [TNO.

IIpexpamenue npu3HaHuUs:



- JlaTa UCIIOJHEHHs 0053aTebCTB MO BBIIIATE J0X0/A, MOATBEPIKICHHONH OaHKOBCKOW BBIMHCKOM C pacyeTHOro
cyera ynpasistonieit kommanuu J[.Y. [TU® /otaetom Gpokepa [TUD;

- JaTa JTUKBUJAAIMY YIPaBILAIONIel KOMIAaHUH (MHBECTHLMOHHOTO (OHIA (JIMLA, BBIIABLIErO Iau (BBITYCTHBIIETO
akiun)), cormacHo Beimucke w3 EIPIOJI (mmm BBIMHCKHM W3 COOTBETCTBYIOIIETO VIIOJMHOMOYEHHOTO OpTaHa
WHOCTPAHHOTO TOCYIapCTBA).

OneHka cnpaBeINBOi CTOMMOCTH Ae0MTOPCKOIl 3210 KeHHOCTH TI0 BBIIUIATE JOXOAOB IO MHBECTUIIMOHHBIM
nasMm [T ® u nasm (akumii) ”HOCTPaHHBIX MHBECTUIIMOHHBIX (DOHJIOB !

- KOJMYeCTBa WHBECTHIHOHHBIX naeB [IM® wim naeB (akuuil) MHOCTPaHHBIX MHBECTUIMOHHBIX (OHIOB, Mau
KOTOPBIX BXOAAT B cocTaB umyniectsa [IM®, yurenusix Ha cuere neno 11D Ha naty onpenenenus CUA;

- OOBSBICHHOrO pa3Mepa J0X0Aa 10 MHBECTUIIMOHHOMY T1al0, YKa3aHHOTO B COOOLICHUM O BHIIUIATE J0XO0Ja II0
VMHBECTHLMOHHBIM TasM U MasM (aKIHUsSIM) WHOCTPAHHBIX WHBECTHLHMOHHBIX (POHIOB, KOTOpPBIE BXOJST B COCTaB
umyiectsa [P, B coorBercTBun ¢ nHpopmanueit HKO AO HPJ] wim odunmansueiM caiitom (opHIHaIBHBIM
MICHMOM) YIIPABIIAIONICH KOMITAaHHUH.

CrpaBeinBas CTOMMOCTB I€OUTOPCKOIT 3aJJ0JDKEHHOCTH 10 BBIIUIATE TOXOJOB MO MHBECTHIHOHHBIM nasM [TUD u
masM (aKIiif) THOCTPaHHBIX HHBECTUIIMOHHBIX (POHAOB, mpu3Haercs paBHoi 0 (Hoump):

- €CJIM IEHEXHbIE CPEJCTBA HE MOCTYIIWIN Ha CYET, OTKPBITHIN ynpasistomei komnanuu . Y. [T, B ciydae ecnu
CBEJICHMS O PEKBU3UTaX OAHKOBCKOTO CUETA JUIS IIEPEUHCIICHHS J0X0/1a yKa3aHbl BEPHO - C JaThI ClexyronieH 3a 25
([IBammate mATh) pabOYMM JHEM 110 OKOHYAHHUIO CPOKA BBIMJIAT JOXOAA IT0 HHBECTHIMOHHBIM MasiM;

- €CIIU JICHEKHbIE CPEJCTBA HE IIOCTYIIUIN Ha CYET, OTKPBITHIN ynpasisatouieil komnanuu J1.Y. IIU®, B cnydae eciau

CBEJICHUS O PEKBU3HUTaX OaHKOBCKOTO CUeTa Ul IepEeUHCICHHs 0X0/a yKa3aHbl BEPHO - € JaThl clenyoulei 3a 25
(IBaguate nATH) pabOYMM [HEM IO OKOHYAHHIO CpOKa BBIILIAT JA0XOAa MO MasM (aKkmusM) HHOCTPaHHBIX
WMHBECTHLUOHHBIX (OHOB;

6.2.4. CnpaBemymMBOil CTOMMOCTBIO JEOMTOPCKOM 3aJODKEHHOCTH, BO3HHKIIEH B PE3yNbTaTe OCYIIECTBICHHS
czenok ¢ aktuBamMu ®oHJa, NpU3HAETCS CTOMMOCTh aKTHBA, ONPE/IEIICHHAS I0TOBOPOM (CTaHIAPTHBIMH YCIOBUSIMH
C/INIKM) B CITydae Tepeaady akTHBa, WM CyMMa ITePeAaHHbIX IEHEKHbBIX CPEJCTB B CIydae MOKYIKH aKTHBA.

6.2.5. CrpaBeuiBasi CTOMMOCTb IIPpOYEH TeOUTOPCKON 3a0PKEHHOCTH OTIPEIEIIICTCS:
B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha Aaty onpexaeneHus CUA:

- €CJIM JOroBOPOM MNPEAYCMOTPCHO IMOJHOC IMOTAallICHUE 3aJ0JDKCHHOCTU B TCYCHUEC OJHOI0 roga ¢ MOMCHTa €C
MpU3HAHWA 10 HACTYIUICHUA CPOKaA MMOraliCHUA;

- JIJIs1 aBaHCOB, BBIIAHHBIX 3a c4yeT umyiecrsa [N D;
- A7t AeOUTOPCKOM 3aJOIKEHHOCTH 110 HajoraM, cOopam, HOIUIMHAM B OFO[PKETHI BCEX YPOBHEH;

- nust AeOUTOPCKOM 3aJ0/DKEHHOCTH ympabisitomield kommnanwu mnepen [IM®, HezaBHCHMMO OT OCHOBaHUU ee
MPU3HAHMS,

- i 1eOUTOPCKOM 3aJOKEHHOCTH, BO3HHUKILIECH IO JOroBOpaM C ayJUTOPCKOH OpraHU3aluei, OLECHIIUKOM,
CIEUAIN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YyKa3aHHBIMH B paBwiax Y TN ®;

- U1 1eOUTOPCKOH 3aI0JKEHHOCTH IT0 BO3MEIICHHIO CYMMBI HaJIOToOB U3 Oropkera PO.

B ciyuae, ecnu 1oroBopoM ImpegyCMOTPEHO HOJHOE HOTalleHHE 33J0JDKEHHOCTH B CPOK  CBBIIIE OJHOTO roja ¢
MOMEHTa €€ IpPHU3HAHMS, CIpaBeUIMBas CTOMMOCTb TaKOW JeOMTOPCKOM 3a/I0JDKEHHOCTH (32 MCKIIOYEHHEM
JNeOMTOPCKOM 3aJJOJDKEHHOCTH 110 aBaHCaM, BBLIAHHBIM 3a cueT wumymecrtsa [IM®)  ompenensiercst ¢
WCIIOJIb30BAaHUEM METOJa NMPUBEJICHHOW CTOMMOCTH CTOMMOCTH OyIyIimX aeHekKHbIX noTokoB (IIpumoxenue Nel)
10 CTaBKE TUCKOHTHPOBAHUs, PABHON PhIHOYHOM CTaBKE.

PrrHOYHAS cTaBKa ONpenensercs Mo COCTOSHUIO Ha aTy onpeneneHust CUA, Bkiogas:

- JAaTty NepBOHAYAJIbHOT'O IMTPU3HAHUA aKTHBA

- JaTy Haydajia MPpUMEHCHUA U3MCHCHUA U JTOIOJIHCHUA B HACTOAIUEC HpaBI/ma OIIPEACIICHU CYA B yvactu
N3MCHCHHS BHUAA pI:IHO‘-IHOﬁ CTaBKHU NOCJIC IEPBOHAYAJIbHOI'O IMIPU3HAHUA aKTUBA (06H3aT€J'[LCTBa).

- AaTy UBMCHCHUA KJII0YEBOM cTaBKM banka POCCI/II/I, MOCJIC NE€PBOHAYAIILHOI'O TPU3HAHMA.

B kauectBe pI)IHO‘-IHOI\/'I CTaBKU MNPUMCHACTCA CPCAHCB3BCLICHHAA MPOLCHTHAsA CTaBKa IO KpECAUTaM B py6J'ISIX u
PIHOCTpaHHOﬁ BaJIIOTE HAa COIIOCTABHUMEIN CpOK, MpPEAOCTaBJICHHBIM He(i)I/IHaHCOBLIM OpraHuzanusim (Llf[f{
JOJKHHUKOB, SABJSIIOMIUXCS HOPUANYCCKUMU J'II/IIIaMI/I) Ui (1)I/I3I/I‘I€CKI/IM JIMIamM (L[J'IH JOJDKHUKOB, ABJIAIOIIHUXCA



(bu3nueckuMu HIIaMu), B meloM 1o Poccuiickoit denepanmu, packpeiBacMmas Ha opuipanbHoOM caiite banka
Poccun u onpenenennast B COOTBETCTBUHU CO CBEPHYTOM IIKAJIOM.

Ecnu nocnennsis packpeitast Ha caiite banka Poccun cpenHeB3BelIeHHAs CTaBKa 10 KPEAUTAaM paccuuTaHa paHee,
YeM 3a MECSIIl IEPBOHAYAIFHOTO MPH3HAHMS, a TAKKE B CIIydae N3MEHEHHS KIIFoueBOi craBku banka Poccnn mocne
MIEpBOHAYAILHOTO MPU3HAHUS, IS ONIPEIEICHUS PHIHOYHON CTaBKH MPUMEHSACTCS CICAYOIIUN TTOAXO:

- KiroueBas craBka banka Poccuu, aelicTBoBaBIIas B Mecsle, 32 KOTOPBIM ONpeeIeHa CPeIHEB3BEIICHHAS
CTaBKa IO KpeauTaMm, cpaBHUBaeTcsi ¢ KutodyeBoil craBkoili banka Poccum, neicTByromeid B Mecsile
MePBOHAYALHOTO TIpU3HaHMs / ¢ m3MeHeHHO# KiroueBoii craBkoit banka Poccun;

- ecmu KiroueBas craBka banka Poccuu He HM3MeHUIAch A0 MOMCHTa INCPBOHAYAJIBLHOI'O NPpHU3HAHUA, B
Ka4yCCTBC prHO‘-IHOﬁ CTaBKU IpU NE€pBOHAYAJILHOM HpI/I3HaHI/II/I/HOCJ'Ie TMCPBOHAYAJIBHOTO MPU3HAHUA NPUMCHACTCSA
MOCJICAHAA paCKpbITasd CPEAHCB3BCIICHHAA CTaBKa IO KPpEAUTAM,

- ecniu KimroueBas craBka banka Poccuu naMeHunach (B TOM 4ucClie O MOMEHTa NMEPBOHAYAILHOTO TPU3HAHUS), JJIs

ONPEENICHUS] PPIHOYHOM CTaBKU MOCIEIHSS pACKPhITasl CPEAHEB3BELIEHHAs CTABKA 110 KPEAUTaM MU3MEHSAETCS Ha TO

K€ KOJIMYECTBO MTyHKTOB, HA KOTOPOE U3MEHMIIAch KiltoueBas ctaBka banka Poccuu.
rOLLCp.pHH.:rcp,pBIH,+(KCH.O._KCCp.)’ rue:

Toucp.pem. ~ OLEHKA CPETHEB3BEIIEHHOM PRIHOYHOM POLIEHTHOM CTAaBKHY;

Teppu. ~ CPENHEB3BEILCHHAS IPOLIEHTHAS CTABKA 110 MPUBJIEYEHHBIM KPEAUTHEIMHE OPraHU3aLMAMH BKJIaJaM
(meno3utam) HepMHAHCOBBIX OpraHu3alMi B pyOusix, myOnukyemas Ha oduinmansHoM caiite banka Poccum, 3a
Mecsill, Hanbosnee OJM3KUII K JaTe OICHKH, MO JEHO3MTaM CO CPOKOM MPHUBJICYCHHUS, MOMAJAIOIIMM B TOT XKE
WHTEPBAJI, UTO U CPOK, OCTABILIUICS Ha OTUETHYIO IaTy JI0 TMOTAILIEHUS OIEHUBAEMOTO JICTIO3UTa;

KC,,. - ximoueBas ctaBka [{b P®, ycraHoBIeHHAs Ha JaTy OLCHKH;

KC,p. - cpennss xmoueBas cTaBka banka Poccun 3a xaneHnapHbIid Mecsl, 3a KOTOPBIA ONMpENENEHa CTaBKa
Tep.pom.-

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2 KC =T,
KCqp. = — 7
re:

T — xoNMMYeCcTBO THEH B KaJCHIAPHOM MECSIIEe, 32 KOTOPHIH pacCUMTHIBACTCS IPOLICHTHAS CTaBKa,

KCi — KJII0YeBas craBka banka POCCI/II/I, HCﬁCTBOBaBLHa?[ B i-oM [epuoAe KajJCHAapHOI O MecCA1a,
Ti — KOJIMYECTBO I[Heﬁ KaJICHAAPHOI'0 Mecsla, B TCUCHUC KOTOPBIX ﬂeﬁCTBOBaHa IMPOLCHTHAs CTaBKa KCL .

CnpaBeuiiBasi  CTOMMOCTh TIpoded neOutopckoil mpusHaercsi paBHoit 0 (Housip), B ciydae o¢uumaibsHOTo
OIyOJIMKOBaHHS COOOIIEHUSI O OAHKPOTCTBE B OTHOIIECHHU KOHTPAreHTa - C JaThl OQUIMaNIbHOTO OMyOIMKOBaHUS
TaKOTro COOOIIEHHS.

6.2.6. CnpaBeasMBOil CTOMMOCTBIO JEOMTOPCKOI 3aJ0JPKEHHOCTH Opokepa 1O JIEHEXKHBIM CPENCTBaM,
HaxOASIIMMCS Ha OPOKEPCKOM cueTe, IPU3HAETCS OCTATOK JICHE)KHBIX CPEJCTB Ha KOHEI[ JIHS I10CJIe COBEPIICHUs
Bcex onepauuii ¢ aktuBamu doupa.

Bemnunna I[e6I/ITOpCKOI71 3a10JDKCHHOCTH 6p01<epa JOJDKHA COBIIaAaThb C CyMMOI>'I JACHCIKHBIX CPCACTB, OCTABIINXCH B
pacnopszKEHUN 6p01<epa Ha ocHoBaHuu Otdera 6p01<epa, COCTaBJICHHOI'O 3a JCHb, Ha KOTOprﬁ OIpeaciseTcs
CTOUMOCTB YHUCTBhIX aKTUBOB.

6.2.7. CripaBe/UTHBOM CTOMMOCTBIO JEOUTOPCKOM 33JOJDKEHHOCTH O IMPUYUTAOIIUMCS K TIOTYYCHUIO TUBHICHIAM
MPU3HACTCSI CyMMa, HMCUYUCICHHAs HWCXOAS W3 KOJMYEeCTBa IIEHHBIX Oymar, ydteHHbix mo cuety JIEIIO B
CrienMaau3upoBaHHOM JCTIO3UTAPUH Ha ATy, Ha KOTOPYIO OMPENESISIIOTCS JIMIA, UMEIOIIHE MPaBO Ha MOITYYCHHE
JMUBUICHIIOB, ¥ pa3Mepa IWBUJEHIOB 10 JaHHON KaTeropuu (TUITY) aKIui, OObSIBICHHBIX YMUTCHTOB.

2166I/ITOpCKa$[ 3aJ0JDKCHHOCTD 1O IMMPUYUTAONIUMCA JUBUACHAAM 110 WHOCTPAHHBIM HEHHBIM 6yMaraM Ha4YUCIACTCA
34 BBIYCTOM CYyMMBI HaJjiora, paCCYuTaHHOTO B COOTBETCTBHU C IpaBUIaMU HAaJIOr000JIOKEHMS CTpaHbl DMUTECHTA.

7. OueHka NpPoCpoOYeHHOI 1e0UTOPCKOI 3210 1KEHHOCTH.

7.1. OueHka crpaBeIIMBONH CTOMMOCTH EOUTOPCKOW 33JOJDKEHHOCTH 110 MPOIIEHTHOMY (KYIIOHHOMY) TOXOJY IO
cocTaBisIONMM akTHBbI DOHIIA IICHHBIM OyMaraM B CJIy4ae HApYIICHHS SMUTCHTOM 00S3aTENbCTB MO KYMOHHBIM
BBIIJIATaM IPU3HACTCS PABHOW CyMME, PACCYMTAHHON B COOTBETCTBUU C MPEIBIAYIINM a03anem.

7.2. Tlo uctreuenne 30 KanCHOAPHBIX THEHW C NAThl OKOHYAHHS CPOKA WCIIOJHCHHS 005S3aTENECTB SMUTCHTOM IO
BBIIJIATE MPOICHTHOrO (KYIOHHOTO) J0XOJa CIpaBeUIuBas CTOUMOCTh JCOMTOPCKON 3al0JDKEHHOCTH II0
MPOIICHTHOMY (KYyTIOHHOMY) TOXOIy MPHU3HACTCS PABHOM HYIIIO.



7.3. B ciny4ae onyOJIMKOBaHHS B COOTBETCTBHH C (heAepaTbHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMH IIPABOBBIMH
aktamMu Poccuiickort deneparnyivi CBEIEHUH O TPOCPOYKE HCIIOJHEHUS SMHUTEHTOM O0053aTelNbCTBA IO BBIMLIATE
MPOIICHTHOTO (KYITOHHOTO) JOXOAAa WM CBEICHHH O TPHUMEHEHHH K SMHTCHTY TMpoLeAyp OaHKpOTCTBa
CIpaBeTNBasi CTOMMOCTh JEOMTOPCKOW 3aIO0JDKEHHOCTH IO MPOICHTHOMY (KYINOHHOMY) OOXOAY IpH3HAeTCs
PaBHOI HYITIO CO AHS OIMyOIMKOBAHIS TaKUX CBEICHUI.

7.4. CopaBennmuBasi CTOUMOCTh JeOMTOPCKOM 33aJ0JDKEHHOCTH TI0 MPHYUTAIONIMMCSA K MOJyYCHHUIO AWBHICHIAM B
cilydae HEBBIIATBI SMHTEHTOM AMBUAEHIOB B TeueHue 30 paboumx IHEH ¢ AaThl  BBIILIATHI, OOBSBICHHON
9MHUTEHTOM, TPU3HACTCS PABHOW HYIIIO.

7.5. TpocpoueHHas aeOUTOpPCKas 3aJ0JDKCHHOCTh, BO3HHUKIIAS B PE3YJIbTAaTe COBEPINCHHS CICIOK C aKTHBAMU
®DoHAa, IpU3HAETCS PABHOM:
- OCTaTKy TaKOW 3aJ[0JDKCHHOCTH, €CIIU MPOCPOYKA MCIIOTHEHUS 00s3aTeIbCTBA JODKHUKOM COCTABIISICT HE
6oiee 30 nHei,
- 70% oT mepBOHAauYaIbHON CTOMMOCTH (ONpENENCHHONW Ha JaTy HCTEUCHHE CpPOKa IOTAIICHMS), €CIIH
MIPOCPOYKa UCTIOTHEHHS 00513aTEILCTBA JODKHUKOM cocTaBiseT Oonee 30 muel, HO He Oonee 90 mHEH;
- 50% or mepBOHaYaNbHOW CTOMMOCTH (OINpEIOeNieHHONW Ha [IaTy WCTEYCeHHE CPOKa IIOTAIICHHS), SCIU
MIPOCPOYKA UCTIOTHEHHS 00s3aTEIIbCTBA JOIDKHUKOM cocTaBisieT Oonee 90 nrel, HO He Oonee 180 mHeid;
- HYyJIIO, €CJIH MPOCPOYKA HCIIOTHEHHS 0053aTeBCTBA JODKHIUKOM cocTaBisieT Oomnee 180 mHE.

8. IIpu3HaHue U ONeHKA KPEANTOPCKOI 3210/ ZKEHHOCTH
8.1. IIpu3HaHHMe KPeIUTOPCKOii 3210 LKeHHOCTH. O0UIHe MOJI0KEHU S

8.1.1 Kpemutopckas 3a10/DKEHHOCTh MPHU3HACTCS B MOMEHT, Korja y DoHIa B COOTBETCTBUH C JNEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAET 00s3aTEIbCTBO 10 Mepeaade UMYIIECTBA WM BBIILJIATE ICHEKHBIX CPEJCTB KOHTPAreHTY IO
JIOTOBOPY.

OO0s3aTeNnbCTBA B BUIC er,I[PITOpCKOﬁ 3a0JDKECHHOCTU IO BbIAAa4YC MHBCCTULHWOHHBIX IACB IMPU3HANOTCA CO OHA
MOCTYIUICHUA ACHCIKHBIX CPEACTB B OIUIAaTY MHBCCTHULHMOHHBIX I1IACB Ha CUCT CDOHZ[a, OTKpLITLIﬁ B erﬂHTHOﬁ
OpraHu3alnu;

8.1.2 O6s3aTenbCTBa IO BBIILIATE ,IleHe)KHOﬁ KOMIICHCAIIMU MIPH MOT'allCHUH MHBECTUIIMOHHBIX ITACB MPHU3HAOTCA CO
JAHA OCYHICCTBJICHUSA paCXO,I[HOﬁ 3allMCU B pEECTPC MHBCCTULIMOHHBIX MTACB (DOHI[a;

8.1.3 O0s3atenbeTBA 10 MEepeaayue ACHEKHBIX CPECTB B Ma€BOI MHBECTUIIMOHHBIN (OH/I, HA UHBECTUIIMOHHBIC TTau
KOTOPOT'O OCYIIECTBIISIETCSI OOMEH, ITPU3HAIOTCS CO THS BHECEHHS PACXOIHOM 3alMCH B PEECTPE WHBECTUIMOHHBIX
maeB PoHJIa;

8.1.4 OOs3arenbCTBA 1O BO3MEIICHHIO 32 CYST HMMYIIECTBA, COCTABIISONIEro MOHI, COOCTBCHHBIX JICHEKHBIX
CpCACTB ynpaBnmomeﬁ KOMIIaHUHN (DOHI[a, HUCIIOJIb30BAHHBIX €HO JIs BBIIJIATHI }IeHe)KHOf/'I KOMIICHCAIlUU B CBA3U C
MOTAIICHUEM MHBECTULHUOHHBIX MA€B, MPU3HAIOTCA CO JHA INEPCUYHUCICHUSA VnpaanHomeﬁ KOMITaHUEHN JCHEXHBIX
CPEJICTB JUIs BBIILIATHI JICHSKHOI KOMITCHCAIIHY;

8.1.5 O0s3arenbeTBa, MOAISKAIINE UCTIOTHEHUIO 32 c4eT akTUBOB DoH/Ia, B TOM YHCIIe 0053aTeNIbCTBA 1O BEIILIATE
BOZHAarpaXJACHUs  YIPaBJSIIOIIEH  KOMIIAHWM, CHEUUATM3UPOBAHHOMY  JICTIO3UTApUIO0,  ayAUTOpPY, JIMILY,
OCYILIECTBIIIONIEMY BEACHUE PEeCTpa BIIAACIbIICB MHBECTUIIMOHHBIX TaeB DoHa, 00513aTENBCTBA IO YIUIATE CYMM
CKHUJIOK C pacYeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tast (HaA0aBOK K pACUETHON CTOMMOCTH MHBECTUIIHOHHOTO T1ast)
ynpasisroneid komnannu Qonyma U (WIK) areHTaM Mo BBIIade, MOTANICHAI0 U 0OMEHY MHBECTHIIMOHHBIX TaeB, a
TakXe 0053aTeNbCTRA 110 OIUIATE MPOYHUX PACXOJIOB, OCYIIECTBISEMBIX 3a cUeT HMyIecTBa POHIa B COOTBETCTBHH C
TpeOOBaHUSMHU JICUCTBYIOIIETO 3aKOHOJATENBCTBA, MPU3HAIOTCS CO JHS TIOMY4YeHHsS YTPaBISIIONIEH KOMITaHUEH
JIOKyMEHTa, TIOJTBEPKAAIONIEr0 (akT OKa3aHHUS YCIyr (CO ITHS TOMy4YeHHUsS MOJIMUCAHHOTO aKTa BBITIOJHEHHBIX
paboT (okazaHHBIX ychayr) uiau B gaTy pacuera CUA, ecmm YK mmeeT BO3MOXXHOCTH JIOCTOBEPHO M HAJEKHO
ONpPEENUTh pa3Mep BhIIICYKA3aHHBIX BO3HATPAXKICHUI.

Hwxe onmcan nopsiiok Npu3HaHUS HEKOTOPBIX APYTHX BUAOB KPEITUTOPCKOM 3aJOIDKEHHOCTH.
8.2 Ilpexpamenue NPU3HAHUA KPEIUTOPCKON 3210/KEeHHOCTH
[Ipu3Hanne KpeIUTOPCKOHN 3aJ0JDKEHHOCTH M MOJIYYEHHBIX MPEOIUIaT IPEKPaIlaeTcs B cirydae:

- HCIIOJIHEHUS 0053aTeILCTBA CDOH,HOM;
- IIPOYCTO MPCKPAIMCHUA 00513aTeNIbCTBA B COOTBETCTBUH C 3aKOHOOATCIbCTBOM HJIM JOT'OBOPOM.



8.3 OueHka KpeIuTOPCKOi 3a10JI5KEHHOCTH (00513aTe/IbCTB)

CrnpaBeyIMBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIAY€ HHBECTHIMOHHBIX I1a€B IPHU3HACTCA CyMMa JCHEKHBIX
CPEICTB, MOCTYNHBIIAs Ha OAHKOBCKUI CUET, OTKPBHITHIA YTIpaBIIAIomel KOMIIaHUeH s yaeTa umymiectBa Goxna
B OIUIATy WHBECTHUIIMOHHBIX I1aEB.

CrpaBe/UIMBOM  CTOUMOCTBIO  00S3aT€NBCTB MO  BBIIJIATE JCHEKHOW KOMIIEHCAIMM IpPU  MOTAlICHUH
VHBECTUIMOHHBIX [Aa€B MPU3HAETCA CyMMa [JEHEXHBbIX CpPEACTB, MPUYUTAIOLIAsACS K BBHIIUIATE BJaAesbliam
VHBECTUI[MOHHBIX [a€B, PAaCCUMTAaHHAs JILIOM, OCYIIECTBIISIIOLUIMM BEJCHHE pPEECTpa HHBECTULHOHHBIX MAaE€B U
COIJIaCOBAaHHAs C YTNpaBIIsroUIel KOMIIaHHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTENILCTB IO BBIIIATE HAJOra Ha JOXOMbI (DU3UYECKUX JIMI MPH3HACTCS CyMMa
HaJIora, MCUUCJICHHAs JIMIIOM, OCYLIECTBISIOIIUM BEJACHHE PEeCTpa MHBECTHIIMOHHBIX IMaeB M COTJACOBAaHHAs C
Vipasinstomed KoMIaHue.

CHpaBeI[JIHBOﬁ CTOMMOCTBIO 0053aTENbCTB 110 nepeaadye ACHCIKHbBIX CPCACTB B ImaeBou PIHBeCTPIL[PIOHHBIfI (1)OHZ[, Ha
HWHBCCTUIIMOHHBIC IMaW KOTOPOTO OCYHICCTBIIACTCA 06M6H, MNPpU3HACTCA CyMMa ACHCKHBIX CPCIACTB, paCCHUTAHHAs
JIMOOM, OCYHICCTBJIAOIIMM BEACHUC peeCTpa MHBCCTULIMOHHLIX ITACB.

CrpaBeIMBOl CTOMMOCTBIO O00S3aTEIBCTB 10 BO3MCEIICHHIO 3a CUET WMMYIIECTBa, CocTaBistomero DoHm,
COOCTBEHHBIX JICHE)KHBIX CPEICTB YIIpaBIrtroniei komnannd OOoHAa, UCTI0Ih30BaHHBIX €0 IUIS BHITUIATHI ACHE)KHOM
KOMIIEHCAIMH B CBS3M C MOTAIIEHHEM MHBECTUIIMOHHBIX MaeB, MPU3HAETCS CyMMa JCHEKHBIX CPEICTB, MOJTyYeHHAS
OT YTpaBistoumei KOMIIaHUH.

CripaBeUIMBOM CTOMMOCTBIO 0053aTENBCTB, MOJUICKALIMX HCHOIHEHUIO 3a cdeT akTHBOB DOHIA, B TOM YHCIE
0053aTeNbCTB IO BBIIIJIATE BO3HATPAXKICHMS YIPABIIOMIEH KOMIIAHMH, CHEIHANTU3UPOBAHHOMY JAEMO3UTAPHIO,
ayJNTOPY, JIMIY, OCYIIECTBISIONIEMY BeIEHHE peecTpa BIaJeNibleB HHBECTHIMOHHBIX NaeB MoH/a, 00s13aTeNIbCTB
MO yIJiaTe CyMM CKHJOK C PacdeTHOW CTOMMOCTH WHBECTHLIHOHHOTO Masi (HaZ0aBOK K pPacyeTHOH CTOMMOCTH
WHBECTHLMOHHOTO Tast) ympasisomell koMmnannu Ponpa W (WiM) areHTaM IO BbIJade, MOTAMICHHIO W OOMEHY
MHBECTHIMOHHBIX I1a€B, a TAK)KE 0043aTENBCTB II0 OIUIATE MPOYUX PACXOJ0B, OCYIIECTBIIEMBIX 33 CUET UMYIIIECTBA
@oHIa B COOTBETCTBMM C TpPEOOBaHMSMM JEHCTBYIOIETO 3aKOHOAATEIbCTBA, IPHU3HAETCS CTOMMOCTD
BO3HarpakieHus (yciuyr, CKHIKH, Haa0aBKM), paccUMTaHHas WCXolsd W3 ycioBuid poroBopos (IIpaBun
JIOBEPUTEIIBHOTO yIpaBieHus umymiectBoM DoHIa) M yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTax (akKTax
OKa3aHHBIX YCIIYT, BBICTABJIEHHBIX CUETaX, MHBIX TOKYMEHTAaX, MOATBEPKIAIOMNX AKTHBHI H 0053aTE/ILCTRA .

9. Onpenesnenne pyos1eBoro JKBHBaJeHTa CIIPaBeJINBON CTOUMOCTH, ONPe/AeJIEHHOI B BAJIIOTe

CripaBeyinBasi CTOMMOCTh aKTHBOB U 0053aTENIbCTB, OMPEIC/ICHHAs B BaJIIOTE, OTIUYHON OT POCCHUHCKOro pyOsis
MOJUICXKHT MIEPECUETy B PyOJIH 10 oUIIHaILHOMY KYpCy, YCTaHOBIeHHOMY bankom Poccuu Ha maty oreHku. B Tom
ciaydae, eciivi oGUIMAIBHBIA KypC BatOThI baHKOM He yCTaHOBJIEH, Ui TepecdeTra B pyOIu HCIOJB3YETCS KypC
BAJIIOTHI ycTaHOBJIEHHBIM bankoM Poccun Ha npeapinyniyto aary.

10. lopsigok pacyeTa BeJTUYNHBI pe3epBa HA BBHIIVIATY BO3HATPAK/IEHHS U €r0 HCIO0Jb30BaHNe B TeYeHHe
OT4YEeTHOIO0 rojaa

PezepB Ha BbIIIaTy BO3HArpaxiaeHusi QopmupyeTrcs OTHENBHO B 4YacTH pe3epBa Ha BBIILIATY
BO3ZHArpa)<JICHUs YIPABIIAIOIIEH KOMIIAHUM W B YacTH pE3epBa Ha BBIILIATY COBOKYIHOI'O BO3HATPAXKICHMS
CIIELUATIM3UPOBAHHOMY JIEMO3UTAPUIO, ayAUTOPCKONW OpraHu3aiuy, oueHmuky 1@, u nuiy, ocymecTBiIsomeMy
BEJICHHE pEecTpa BIAJACIBIIEB HMHBECTUIMOHHBIX maeB [IM® (mamee — pesepB Ha BBHIUIATY MPOYUX
BO3HArpakIeHUMN).

Pe3zepB Ha BhITUIaTY BO3HArpaXICHWI HAUUCIISIETCS] M OTpaxkaeTcsl B coctaBe obs3aTenneTs [IMD B Teuenne
OTYETHOr0 Toja: ¢ HamboJsiee MO3JHEH M3 ABYX JaT — JaThl Hayaja KaJICHJapHOTO Toja WM JaThl 3aBEpLICHUS
(oxoH4aHMsT) OPMUPOBAHUS - J10:

e [aThl OKOHYaHMA KAJIECHIAPHOIO TOJa;
e aThl BOSHUKHOBEHUS OCHOBAaHUS JUIs npekpamenus 111D (BKIIOUNTENFHO) B YaCTH PE3€PBa HA BRIIUIATY

BO3HATPaXKACHUS YIPABIIONIEH KOMIAHNH;



e Hambosiee MO3IHEH U3 IBYX JaT MPH MPEKPAIICHUH - JaThl OKOHYAHHS IpreMa TpeOOBaHHUH KPEIUTOPOB
[IN® nnu gatel OKOHYaHMS peanu3aluu Bcero umyiuecrtsa [TU®.
Peseps Ha BeImIaTy BO3HarpaKaeHU Hauucisercs: cornacHo npasuiam Y IO napacTaromiyM uTorom u

oTpakaetcs B coctaBe o0s3aTenseTB [N Ha maty onpenenenus CHA kaxxaprii pabounii 1eHS .

Pe3epB Ha BbIIUIATY BO3HArpaXXJacHus praBﬂfIIOIlIeﬁ KOMIIAaHWM W PE3€PB Ha BLIIJIATY MPOYUX
BO3HaI‘paH(Z[eHHﬁ, B ClIy4da€, €CJIM pasMep TaKux BO3Hana)K,HeHHI>‘I OMpPCACIACTCA HCXO0Ad U3 CFCI‘IA,
PacCHUTBIBAIOTCA OTACJIBHO 10 KaXkJI0M 9acTu pe3epBa B CIACAYIOMIEM MMOPAAKE:

e Ha IepBHIH pabounii 1eHh OTYETHOTO TOJa:

5, = T qDIW *x,

rae:
S, " . .
- CyMMa Ha4MCIICHHs pe3epBa Ha MepBbIii pabo4Hii 1eHb OTYETHOTO T0/1a;

D. KOJIMUYECTBO pabo4MX JHEH B TEKYIIEM KalleHIapHOM IOy,

Cl{Alpacq

- pacyeTHas (mpomexxyTouyHas) BenuurHa CUA Ha nepBblif paboumii 1€Hb OTYETHOTO rofia,

Si

B KOTOpHﬁ HAYUCISACTCA PE3CPB , OOpeacCjIiCHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIC 3aIISITOH 110

hopmye:
Y — Axmuevy — Km,
X, +x
yKn npn
@+ T)
Axmugbl,

pacueTHas BENIMYMHA aKTHBOB, BKIIOYas NEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IIEPBBIN
pabounii eHb oTyeTHOTrO roja. JleOuTopCcKyro 3aJ0KEeHHOCTh Ha TEPBbI pabouuil 1eHb OTYETHOTO
roja HeOOXOJAMMO YYUTHIBaTh [0 HAYUCIEHUS BO3HArpaXJACHWW W pe3epBa Ha BBIUIATY
BO3HATPaXICHUS 3a MEPBBIA pado4Mil IeHh OTYETHOTO ToAa. B ciydae oruiaTel B MEpBEBIH paboumii
JIeHb OTYETHOT'O roja ymnpasisitomeid komnanuei u3 [IM® Bo3HarpakaeHuid, HAUUCICHHBIX B MEPBbIi
pabouuii IeHb OTYETHOTO T0/a, HEOOXOAMMO INPH ONPEACICHHH PACYCTHOW BEIIMYMHBI aKTHBOB Ha
NMepBeId  pabo4mii JI€Hb OTYETHOTO TOJa YBEJIWYUTh CYMMY aKTHBOB Ha CYMMY VIUIAYEHHBIX

BO3HATPaXICHHUI B MEPBHI pabouuii JeHb OTYETHOTO TOJa.

Km,

- BEIMYMHA KPEAUTOPCKOW 3aJ0JHDKCHHOCTH O3 ydeTa HAYUCIICHHBIX BO3HATPaXKICHUH Ha
MePBEIA PabOYMii JEHh OTYETHOTO TOAA.

X- MpOLUCHTHAasA CTaBKa, COOTBETCTBYIOIIA:

XVKn o 9
- pa3Mep BO3HArpakIeHUs yrpasistomeid komnanuu otHocutenbHo CI'CUA, ycTaHOBIEHHBIH

npaswiamu JIY TTN® (B 1o1sx), NeHCTBYIONNE Ha MEPBBIA pabounii J6Hh OTYETHOTO TOJIa;

X
npn o % o
pn COBOKYIIHBIM Pa3MEp BO3HAIPAXKACHUHN CHCHUATUINPOBAHHOMY JACMO3UTAPHUIO, ayAUTOPCKOU

OopraHmsanuuv, OLCHIIUKY HI/ICD, u Jny, OCYWECTBIAOMIEMY BCJACHUEC pCEeCTpa BJAJCIIbIICB



nHBeCcTUIIMOHHBIX TaeB [TN®, orHocutensHo CI'CYA, ycraHoBieHHBIM mnpaBuinamu Y (B monsx),

JIEHCTBYIOINI HA TIEPBBIA pabOYHii IE€Hb OTIETHOTO T'0/1a;

X

N - kax7as MPOIEHTHAs CTaBKa, IeHCTBOBABIIAS HA TIEPBbIil paboUmii 1eHb OTYETHOTO O

X + X

YKn npn

3navenue | 1+ D HE OKPYIIISAETCA.

S ) Cq A pacu
OprI‘J'IeHI/Ie IIpU pacueTe ! u 1 TIPOU3BOJUTCA Ha KaXIOM IEWCTBHH 0 2-X 3HAKOB IOCIIE

3aMsITOM.

Ha apyrue nuu onpeneneHus CUA (3a HCKIIOYeHHEM NepBOro paboyero JHS OTYETHOTO rofa):

d-1 N
(CYA;™ +Y.CU4) Y (x,T,) .
S. = t=1 * n=l _ S
' D T, K

rze:
K — mopsikoBBIii HOMEp KaX0r0 HAYKCIICHHUSI pe3epBa B OTYCTHOM TO/Y, IPHHUMAIONINI 3HAUYCHHUS OT

1 10 i. k=1 — mopsIIKOBBII HOMEP MOCIEAHEro (TeKYIEro) HauKuCICHUS Pe3epBa;

S

- CyMMa Ka)7ioro NpOU3BEJEHHOr0 B TEKYIIIEM OTUETHOM I'0Jly HAUHCIICHHS pe3epBa;

S

= CyMMa O4YepeaHOIro (TeKyH.[Cl"O) Ha4YUCJIICHUA pE3€pBa B TCKYLICM OTYETHOM IOAYy;

D - KOJIMYECTBO pa6otmx ,Z[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

I KOJIMYCCTBO pa60tmx JHEH nepuoga, onpe€AaAcJICHHOro ¢ Haydaja TEKYIIEro OTYETHOro roga Ao

Si.

(BKJ'HO‘Ia?[) JaTbl HAYMCIICHUA PE3CpPBa

T.

t — mopsAKOBEIM HOMep pabouero IHsS, MPUHAUICKAIIETO MEPHUOTy, 32 KOTOPHIA OIpeesieHO :

S.

IPUHUMAIOIINH 3HadeHns oT 1 710 d. t=d — HopsAIKOBEIH HoMep pabodero IHsS HAYNCICHHS pe3epa |

CUA,

- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEI] KaKAoro paboyero mHA t, 3a
uckmouenneM s d. Ecim Ha pabouwmii nens t CUA He onpeznenena, oHa npuHHMaetcs pasHoiH CUA
3a MPe/IIEeCTBYIOMINH JTHIO t paO0OUYMid I€Hb TEKYIIEro OTYETHOTO ToJIa.

caare

S.

!, onpenenennas ¢ TOYHOCTHIO 0 2-X 3HAKOB TOCIIE 3aMATOM 1Mo GopMyIIe:

- pacuetHas (mpomexxytouHas) BenmuunHa CYA Ha gatry d, B KOTOpOil HAYHCIISETCS pe3epB
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- pacueTHas BEJIMYMHA AKTHUBOB, BKIIOYas AEOMTOPCKYIO 3aJO0JDKEHHOCTh Ha nary d.
Jleburopckyto 3a/10JDKeHHOCTh Ha NaTy d HeoOXOIMMO YUHTHIBATh 10 HAYHCICHHS BO3HATPAXKICHUH 1
pe3epBa Ha BBIIUIATY BO3HarpaxaeHus 3a naty d. B cimydae ommarel B nmary d ympasnsromiei
kommannel n3 I[P Bo3HarpaxneHWH, HAYMCIEHHBIX B AaTy d, HEOOXOAMMO NpH ONpENCICHUH
pacdeTHOM BeNWYMHBI AaKTUBOB Ha JAaTy d yBENMYHTh CyMMYy AaKTHBOB Ha CyMMY YIUIQUE€HHBIX

BO3HarpakaeHui B gary d.

Km,

- BEJIMYMHA KPEAUTOPCKOM 33JJOJDKEHHOCTH 0€3 yueTa HAYMCICHHBIX BO3HATPAXK/ICHUI Ha ATy
d, BKITIOYAst OCTATOK pe3epBa Ha BHIIIATY BO3HArpaxaeHus Ha aaty d-1, raed-1 —mpeniiecTByrOImi
pabouwnii nenp gare d.
i—
Sy

k=1 - 06]].[35[ CyYMMa pe3€pBOB HA BBIIUIATY BO3HArpaXxXJACHHWs, HAYUCICHHBIX C Ha4Yajla roJa 10 AaTbl

d.

X- IpOHCHTHAsA CTaBKa, COOTBETCTBYIOIIA:

XYKn o 9
- pa3Mep BO3HATPaXICHUS YIpaBIsionield kommanuu otHocutenbHo CI'CUA, ycTaHOBICHHBIH

npasunamu 1Y [TU®D (B nonsx), AeficTByrolumii B TeueHue nepuoga ' |

X
npn 1% % o
pn COBOKYIIHBIM PAa3MEpP BO3HAIPAXKACHUHN CHCUHUATIM3NPOBAHHOMY JACMO3UTAPHIO, aYAUTOPCKOU

OpTraHM3aIlNM, OICHIMKY (OHAA, W JUIy, OCYIIECTBIIAIONIEMY BEICHHE peecTpa BIaJCibIIEB

naBecTUIMOHHBIX maeB I[IM®, otnocutensHOo CI'CYA, ycranosneHssiii mpasmiamu Y IO (B

J0NAX), IEHCTBYIONIMIA B TeYeHue iepuoga ' ;

N — kon-BO CTaBOK, ﬂeﬁCTBOBaBIHHX B OTYECTHOMY I'oay;

X T.
n. Kaxaas npouncHTHas CTaBKa, )IeﬁCTBOBaBmaH B TCUCHUC TI€pUoaa : )

T X

n n

- KOJIMYECTBO pabouyux THEH mepuona, B KOTOPOM JeicTBOBalla CTaBKa , TIpUHAAJIeKAIIee

N
T n:%n

nepuony ', rae
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3HayeHus

HE OKPYTJISIOTCS.

Sl " Cy, émc-/

OxpyryieHne TpHu pacdere MPOMU3BOIUTCS Ha KaXXJOM JAeHCTBHM 10 2-X

3HAKOB TOCJIC 3aIATON.

Pasmep copMHUpOBaHHOTO pe3epBa Ha BBIILJIATY BO3HAIPAXKICHUS YMEHBINACTCS HA CYMMBI HAUYHUCICHHOTO
B TCUCHHWE OTYCTHOTO TOAA BO3ZHATPAKICHUS YIPABIAIONICH KOMIIAHUH, CICHHAIN3HPOBAHHOMY ICTIO3UTAPHIO,
ayoUTOpCKOM opraHm3anuu, oueHmuKy I[IM®, m mumy, OCymIecTBISAIOMIEMY BEICHHE peecTpa BIaleibleB
MHBECTUIIMOHHBIX MmaeB [TNO.

He wucnonp30BaHHBI B TEYCHHWE OTYCTHOTO TOAa pe3epB HA BBIIUIATY BO3HATPAXKICHHUS MOJICHKHUT
BOCCTAHOBJICHHIO 10 OKOHYAaHHUIO OTYETHOTO TOJla, HO HE MO3[Hee MepBoro pabodero AHs roja, CIEIYIOMIETo 3a
OTUETHBIM, W TPHU3HAETCS B COCTAaBE MPOUYUX JIOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKAETCSl MPU TMEPBOM
onpenenenun CUA B rogy cieayromuM 3a OTYETHBIM I'OJIOM.

[peBrImenne pazMepa BO3HATPAKICHUH, a TaK K€ PacXOJI0B, CBSI3aHHBIX C JJOBEPHUTEIBLHBIM YIPABICHUEM
®oHIOM, HAJI COOTBETCTBYIONINM Pa3MEepOM, YCTAHOBIICHHBIM IIPaBIJIAMH JOBEPHUTENBHOTO yrpasieHus DoHma, B
cilydae BO3MOKHOCTH OTIPE/ICIICHUSI TaKOTO IPEBEHIMICHHS TOJIBKO MO HTOTaM TOJa, B TOCICHHHUN pabodunil IeHb
roja, B KOTOPOM OIPEACICHO TaKOe IPEBEHINICHUE, OTPa)XKaeTcsi B COCTaBe JCOMTOPCKOM 3aM0JDKEHHOCTH, Kak

3/I0JDKEHHOCTD yIpaBsionieil kommnanuu nepes GoHaoM, U MOANEKUT 00s13aTeTbHOMY Bo3MenleHuio B DoHI.

11. IMopsinok yperyJupoBaHus pa3HorJacuii MEKIY Ynpasasiomeit KOMIIaHHU el U
Crnenuaju3upoOBaHHBIM J€N03UTAPUEM MPH ONpeaeSIeHHH CTOUMOCTH YMCTHIX AKTHBOB

11.1 Tpu oOHapyX)eHUH PacXOXKIEHUH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB DOH/a, MPOU3BENCHHBIM

Creuuanu3upoBaHHBIM  JIeTIO3UTapueM U YropaBiswoomed  koMmnaHued, Crneuuanu3upoBaHHBIN

JICTIO3UTAPUIA TPOU3BOJMUT BHEIUIAHOBYIO CBEPKY COCTOSHUS aKTHBOB U oOs3arenbetB DoHma u

MIPUHUMAET MEPBI K UCTIPABIICHHUIO OIIHUOOK, a TAK)KE OCYIIECTBIISET CBEPKY:

— aKTHBOB W O053aTENBCTB Ha NPEAMET COOTBETCTBHS KPUTCPUSIM WX NPHU3HAHHS (TPEKPALICHUS
MIPHU3HAHUA);

—  UCIOJIb3YeMOH JUIs OlleHKH akTHBOB DoHma nHpopMaImmy;

—  HCTOYHUKOB JAHHBIX JJISI ONPEAENCHHs] CTOMMOCTH aKTUBOB (BEIMUYWHBI 00S3aTENLCTB), a TAaKXKe
MOpPsiIKa UX BBIOOPA;

—  TOpsiIKa KOHBEPTAIMH BETMIHH CTOMMOCTEH, BRIPAKEHHBIX B OJTHON BaJIIOTE, B IPYT'YIO BATIOTY;

11.2 BuennanoBasi cBepka mpoBoanTcs Crennaau3upoBaHHBIM jaeno3utapueM B TeueHune 1 (OmHoro)
pabodyero 1Hs ¢ MOMEHTa OOHAPY>KEHHUS PACX0XKICHUI 1 BKIIIOYACT CJICTYIOLINE MEPOTIPHSATHSL:

—  ¢opmupoBaHue nepeyns numymniectsa @onnma u cpaBku K nepedHio umymectsa PoHpa;

— ompefesieHHEe BHAa akTHBOB (00s3aTenscTB) DOHAA, MO KOTOPHIM TNPOU3OILIO PACXOXKICHHE C
JAHHBIMH y4eTa YTpaBIIsIolIeii KOMIIaHNY;

— CBEpPKY IaHHBIX, BHECEHHBIX B CHCTEMY JCNO3MTApPHOTO y4eTa, ¢ JaHHBIMH IOJIYYCHHBIX OT
Yupasisronie KOMIaHUU JOKYMEHTOB, MOJATBEPKAAIOIINX (DaKT COBEPILECHHUS CIENKH, TI0 KOTOPOM
HaWJIeHBl PACXOXJICHUS;

— CBEpPKy MaHHBIX, HCIOJB30BaHHBIX CIICIMANM3UPOBAHHBIM JENO3UTapHeM IS OIpeeTeHHs
CIIPaBEIUIMBOI CTOMMOCTH aKTHBOB (0053aTENBCTB) C JAHHBIMH, IPEACTABICHHBIMH YIIPABISIOMEH



KOMIIaHWEH B OTHOIICHWM akTHBa (00s3aTeNbcTBA), B OTHOLIEHMM KOTOPOTrO IPOW3OLLIO
PacXoxAeHUeE.

11.3 pu nposenernn ceepku Criennann3upoBaHHBIN ICTIO3UTAPHA M YTIPABIIONas KOMIAHUS BIIPaBe
moTpeboBaTe OpYyr y Apyra I0Oble JOKYMEHTHI (WJIM WX KOMHH), MOATBEpIKIaromne (GaxTel
HaNpaBJICHUS/TIONYICHUST PACIOPSDKEHUH MO cd4eTaM, KONMH IOATBEPXKICHHWH, BBICIAHHBIX
Crnennanu3upoBaHHBIM ACMO3UTAPHEM, a Takke JAPYTMX JOKYMEHTOB, HEOOXOAMMBIX JUIS
BBIACHCHUS! IIPUYMHBI H YCTPAHEHHU 00HAPY KEHHBIX PACX0XKICHHUMH.

11.4 Tlocne ycTtpaHeHHss OOHapyKeHHOTO pacxoxaeHus CrHenuanum3upoBaHHBIN IETO3UTAPHA |

VYnpapnsronas KOMIAHUS COCTABIIIOT aKT O MPUYMHAX PACXOXKICHUs NaHHBIX B CrpaBKe O CTOMMOCTH

yuCcThIX akTHBOB DoHa U (akTe ero ycrpaHeHus.

115 B ciyyae BbIBICHHMS OMMOKM B pacyeTe CTOMMOCTH OJHOTO HWHBECTHLHOHHOTO Tas,

Crneunan3upoBaHHBIN IEMO3UTAPUI U Y IIPaBIISIOIIAs KOMIIAHUS OCYLIECTBIISIOT CIEAYIOIINE ASHCTBHUS:

B cmydae eciu BBIIBIEHHOE OTKIOHEHHE HCIOJB30BAHHON B pacdeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
coctaBiseT MeHee dyeM 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB, M OTKIIOHEHUE CTOMMOCTH YHCTHIX AaKTHBOB
Ha 3TOT MOMEHT pacuera coctaBiseT MeHee 0,1% KOPPEKTHOH CTOMMOCTH YHCTHIX AKTHBOB, ONPENEIHTh, HE
NPUBEJIO JIM JaHHOE OTKJIOHEHHE K IOCICAYIOUIMM OTKJIOHEHMsAM, coctaBisomuM 0,1% u Gomee oT cTOMMOCTH
YHCTHIX aKTHBOB.

Ecnm nomymienHas ommOka npuBeia K OTKIoHeHUIo MeHee 0,1%, mepepacuer CTOMMOCTH YHCTHIX aKTHBOB,
pacder cyMM BO3Bpara CpPeICTB BlIa/ieblaM HHBECTHIMOHHBIX MaeB Wik QoHy, WM HepecyeT 1 N3MEHEHHE Ynciia
WHBECTHIMOHHBIX T1a€B HA JIMLEBBIX CUETAX BJIAJICNIBIIEB HE POU3BOIUTCS, €CIIM HHOE HE ycTaHOBIeHO [IpaBunamu
@onna. Ilpn BBABICHHM OTKJIOHEHHs, cocraBmaomero wMenee 0,1%, ympaBmsomas KOMIIAHHS U
CTEUATM3NPOBAHHBIN JETIO3UTApUi 0053aHBI IPUHSTH MEPHI ISl TPEAOTBPAIIICHHUS €r0 TOBTOPECHUSL.

B cmydae ecii BBIIBJIEHHOE OTKIOHEHHE HCIOJIB30BAHHON B pacdeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
coctasiseT 0,1% u Oonee KOPPEKTHOH CTOMMOCTH YHCTBHIX AaKTUBOB, M OTKJIIOHCHHE CTOMMOCTH YHCTBHIX aKTHBOB Ha
3TOT MOMEHT pacdeTa coctaniseT 0,1% u Oonee KOPPEKTHONW CTOMMOCTH YHCTHIX aKTHBOB, CrieIMann3upOBaHHbIH
JICTIO3UTaphii COBMECTHO C YTIPaBISIONIEH KOMIIAHWEH ONpeieNsieT HOBYI0 CTOMMOCTD YHCTBIX AKTHBOB, a TAKXKE
CTOMMOCTH Tasi IPHU NPHOOPETCHWH M NPH IOTAalIeHHH M OOMEHE TaeB M, OCYIIECTBILIIOT BO3MEINCHME yIepOa
BIafeIbllaM HWHBECTHIMOHHBIX NaeB. Bce wucnpaBiIeHMs BHOCATCS B PETUCTPbl ydeTa TEKYIIUM JHEM.
Crennanu3upoBaHHBIA AEMO3UTAPHHA U Y IPABIISIOIAS KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM OTKJIOHeHHH. He
nozanee 3 (Tpex) pabounx aHEH co [HS BBIABICHHS OTKJIOHEHMST CrienMan3NpOBAHHBIN JIETIO3UTApHil HAIPaBIISET
yBegomiuenue B bank Poccun.

IIpuioxenue 1. Ucnosib3yemasi TepMUHOJIOTHS

IMoramenne — OmpKaiimee nocpodHOoe (Hampumep, odepra) MorameHue (He YaCTUYHOE) OOJMTalui WIH
norarieHre o0JUralyy, B ciaydae, eciid JOCpOYHOe MOoralleHie He IPeyCMOTPEHO IMUCCHOHHBIMU JIOKYMEHTaMH.

IIOXOZ[HOCTB K NOralmeHuIo — 3(1)(1)6KTI/IBHa$[ CTaBKa TOXOOAHOCTH, paCCYUTAHHAA K MOralll€eHHIo0.

I¢dexTHBHAS CTABKa JOXOHOCTH J0JT0BOI IeHHOH GyMaru oT LieHsl P onpenensiercst NCX0/s U3 ypaBHEHUS:
N

CF,
P+ NKD = Z —
= (1 +YTM) 36

rae:
YTM — ucxomas a3peKTHBHAs CTaBKa JOXOJTHOCTH,
P — 1ieHa, OT KOTOPOH paccunThIBaeTCs 3 (EeKTUBHAS CTAaBKa JOXOTHOCTH JOJITOBOH IIEHHOW Oymary,
NKD — HaxkoIUIeHHBIH KYNOHHBIA JIOXOJ Ha ATy OIEHKH (IpuOaBisfeTcs B TOM cilydae, eciu IieHa P He
Bkitogaet HKJ),
N — KOJIM4YecTBO OCTAaBIIMXCS Ha JAaTy OLEHKH IJIaTeXeW MPOIEHTOB /WM OCHOBHOW CYMMBI JOJTa IO
JIONTOBOM 1IeHHO# Oymare,
CF; — BenuuuHa i-ro Iiarexa,
t; — mara i-ro miaTexa,
ty — 1aTa OLICHKH.

ITpuBeneHHAasi CTOMMOCTh OYIYIIHX JIEHEKHBIX OTOKOB HA ATy OIeHKH PAaCCUUTHIBACTCS MO (popMyJie:

N
CF,
PV =

ti_to
i=1 (1 + 1) 365



re:
PV — cripaBenmnBast CTOUMOCTH akTHBA (00S3aTEIILCTBA);
T — CTaBKa IUCKOHTHUPOBAHWSA B MPOIICHTaX TOJOBEIX, OIPENENCHHAas B COOTBETCTBHU C HACTOSIIUMHU
IIpaBunamuy;
N — KOIMYecTBO [EHEKHBIX IOTOKOB OO HAaThl IIOTAIICHHs akTHBa (00s3aTenbCcTBA), HAUWHAS C JATHI
onpezenenust CHA;
CF; — BenuuunHa i-ro ruiarexa (MpOLEHTH U OCHOBHAS CyMMa);
t; — mara i-ro marexa,
to — nara oneHku (onpexaenenus CHA)

AHajJloru4Has Oﬁﬂlflralll/lﬂ - O6HI/IFaI_[I/I}I, OTHOCAMIIAACA K TOMY K€ CETMEHTY, YTO U OLICHUBacMas 6yMara.

CermMeHTanusi O0JMrauMii B TI€TSIX OIEHKHA OCYIISCTBISETCS C WCIIONB30BAaHHEM MATPHUYHOTO ITOIX0/a
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpaIeH!s ¥ TUILY SMUTECHTA!
a. ['pynmmpoBka 1mo peHTHHTY SMHUTEHTa (€CJIM YMUTEHT MMEeT PEHTHHT HECKOJIBKIX PEUTHHTOBBIX arcHTCTB,
TO JUTS TPYIIITUPOBKH UCIOIB3YETCs] MAKCUMAIIbHBIA PEHTHHT):
BBB  peiitunr, ne mmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service
BB peiitunr, He Hibke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
He Boimre (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Hmke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u
ue Boimre (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
NR peiitunr, Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service wunu
PEUTHHT OTCYTCTBYET
b. T'pynmuposka no mropaiuu (DURATION) obnurarmu:
Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;
Ot 1 mo3nmer  mroparus Gonbine 365 mHEH, HO MeHbIe win paBHa 365 queit 1095 mHeid;
Ot 3 no 5Sner  mropanus 6onbine 1095 nHel, HO MeHbIle win paBHa 365 nHeit 1825 nHeid;
Bornee 5 ner qropaius oospiine 1825 mHei.
C. [I'pynnupoBka 1o TUIly SMUTECHTA:
- U1 OOIUTalliy POCCUICKIX IMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIIX:
l'ocynapcTBeHHBIE OOIHTAINY;
KopnopatusHbie o0nuranmy,
MyHumnaibHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.
- U €BPOOOIIATANU POCCUICKIIX IMUTCHTOB!
TocynapcTBeHHBIE €BPOOOIUTAINT,
EBpooOnuranuyu 6aHKOB;
EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.
d. T'pynmnupoBka o BajioTe.

KpuTepun npu3HaHusi ¢eJIKH COBEPIICHHOH Ha 100POBOJILHOI OCHOBE — C/IE/IKa MPU3HAETCSI COBEPILICHHON Ha
JI0OpPOBOJILHON OCHOBE, €CJIM 3TO OMpIKeBas CIEKa, COBEPIICHHAs B PEXXUMe 0e3aIpECHBIX TOPTOB, JINOO eclii OHa
COOTBETCTBYET CJCIYIOIUM KPUTCPHUSIM:

- chenka ObuIa 3aKJII0YeHa HA OCHOBHOM WIIH, PH OTCYTCTBUU OCHOBHOIO, HA HAK0OJICE BBITOIHOM PBIHKE;

- CclleJIKa HE 3aKJI0YeHAa C KOHTPAreHTOM, SBIAIOIIMMCS MaliukoM @OHIAa WU CBSI3aHHOM CTOPOHOU C
Yupasnstonieit KoMIaHuew;

- cIermKa HE 3aKII0YCHa C KOHTPArcHTOM, HE HAaXOJIIIUMCS B COCTOSHHH OaHKPOTCTBA HIIM KOHKYPCHOTO
VIpaBJICHUS, WU B COCTOSIHUH OJIM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY YIPABJICHHUIO (TO €CTh KOHTPAreHT
BBIHY’)KJICH [TPOBECTH JAHHYIO OTICPAIIHIO).

- chenka He ObLIa 3aKJIFOYEHA, YTOOBI BEITIOJHUTH TPEOOBAHUSI PErYIHPYIOMINX OPTaHOB MM 3aKOHOATEIhCTBA
B OTHOIICHHUU OJTHOH M3 CTOPOH II0 CIIEJIKE.



IIpnnoxenue 2. Poinky, nHGpoOpMaNUa KOTOPBIX HCIOJIL3YeTCsl IS oNpeeeHust HauboJiee BHITOJHOI0 PhIHKA IS
LeHHOii Oymaru

1) Adunckas 6uprxa (Athens Exchange);

2) Benopycckas BamoTHO-(hoHI0Bast Oupxka (Belarusian currency and stock exchange);
3) Bomoeiickas onnoas 6upxka (Bombay Stock Exchange);

4) Bynanemrckas dhoxnoBast bupixxa (Budapest Stock Exchange);

5) Bapmasckast ponnoBas oupska (Warsaw Stock Exchange);

6) Benckas donnosast 6upska (Vienna Stock Exchange);

7) Benuypnast ¢ponnosas oupxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) I'onkonrckas ponnosas 6upxa (The Stock Exchange of Hong Kong);

9) Ay6aiickas doxgosas 6upxa (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Esponexct Bproccens (Euronext Brussels);

12) Esponekct JIuccabou (Euronext Lisbon);

13) Esponekct Jlonnon (Euronext London);

14) Esponexct ITapux (Euronext Paris);

15) Upnanackas poxnosas dupxa (Irish Stock Exchange);

16) Uranesinckas dounosas oupika (Italian Stock Exchange (Borsa Italiana));

17) NoxaunecOyprekas ¢ponnosas 6upxka (Johannesburg Stock Exchange);

18) Kazaxcranckas dponmoas 6upsxa (Kazakhstan Stock Exchange);

19) Kunpckast ponnosas 6upxa (Cyprus Stock Exchange);

20) Kopeiickas donnosas 6upsxka (KettApOkc) (Korea Exchange (KRX));

21) Keipreizckast ponmoas oupska (Kyrgyz Stock Exchange);

22) Jlounonckas ¢onmoas 6upska (London Stock Exchange);

23) JIrobmstackas donnoBas 6upxka (Ljubljana Stock Exchange);

24) JlrokcemOyprekas pongosas 6upxa (Luxembourg Stock Exchange);

25) Manbrriickas dhongoBas oupxa (Malta Stock Exchange);

26) Mekcukanckas donnoBas oupxa (Mexican Stock Exchange);

27) Hacnak OOMOkc Apmerust (NASDAQ OMX Armenia);

28) Hacnak OOM3Oke Bunbaioc (NASDAQ OMX Vilnius);

29) Hacnak O9M3ke Ucnanmus (NASDAQ OMX Iceland);

30) Hacnax OOMOxkce Konernraren (NASDAQ OMX Copenhagen);

31) Hacmak O9mOxkce Pura (NASDAQ OMX Riga);

32) Hacnak O9mOkc Crokrosnsm (NASDAQ OMX Stockholm);

33) Hacmak OOMOxkce Tamma (NASDAQ OMX Tallinn);

34) Hacmaxk O9mOxkce Xenbecunku (NASDAQ OMX Helsinki);

35) Haunonansnast Munuiickas dhougosas 6upixka (National Stock Exchange of India);
36) Heto-Mopxckas donnosas Gupxa (New York Stock Exchange);

37) Heto-Hopkckas ponmoas 6upxa Apka (NYSE Area);

38) Heto-Mopkckas ponmosas 6upra obmurarii (NYSE Bonds)

39) Ocaxkckas donnoBas 6upixka (Osaka Securities Exchange);

40) Cunramypcekast poumosast 6upika (Singapore Exchange);

41) Crambynbckas ponmoas 6upika (Istanbul Stock Exchange (Borsa Istanbul));

42) TaitBannckas ormosas 6upska (Taiwan Stock Exchange);

43) Toxkwuiickas doumosas 6upsxa (Tokyo Stock Exchange);

44) Yxpaunckas 6upsxa (Ukrainian Exchange);

45) ®onnosas oupxa bapcenonst (Barcelona Stock Exchange);

46) ®ounosas 6upxa bunsbao (Bilbao Stock Exchange);

47) ®ounosas 6upxa budm Dun D¢ Bosecna (bpaszumus) (BM&F BOVESPA (Brasil));
48) donnosas 6upxka Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

49) ®ounnosas oupska Banencun (Valencia Stock Exchange);

50) ®onnosas o6upxa ['peTaii (TaiiBanb) (GreTai Securities Market (Taiwan));

51) ®onnoas oupxa Manpuna (Madrid Stock Exchange);

52) ®onnosas 6upxa Hacnak (The NASDAQ Stock Market);

53) ®onmoas 6upxa Ocio (Oslo Stock Exchange (Oslo Bors));

54) ®onnosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

55) ®onnosas 6upxa Cantbaro (Santiago Stock Exchange);

56) ®onnosas 6upxa Caynosckoir Apasuu (TamaByin) (Saudi Stock Exchange (Tadawul));
57) ®ounosas 6upxa Tens-Asusa (TuditDcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onnosas 6upxa Toponro (Toronto Stock Exchange);

59) ®onnosas 6upxa Xommumuna (Hochiminh Stock Exchange);

60) donmosas Gupxa DitDcOke (ABctpanus) (ASX (Australia));

61) ®onmosas oupxa Iu33a9kc (Hosas 3emanmus) (NZX (New Zealand));

62) Opankdyprckas poumoas oupska (Frankfurt Stock Exchange);

63) Yukarckas ¢onmosas oupsxa (Cuditudkc) (Chicago Stock Exchange (CHX));

64) lllanxaiickas dommosas 6upska (Shanghai Stock Exchange);

65) IIBeitnapckas houmosas cupxa IcAidke (SIX Swiss Exchange);

66) llenxennckas ponmosas oupska (Shenzhen Stock Exchange),






