ITPABUJIA
onpeaeJeHUusi CTOMMOCTH YUCTHIX AKTUBOB OTKPBITOr0 NaeBoro
HHBECTHIIMOHHOTO OHIa CMEeIIAaHHbIX HHBecTUIHI «Aab(a-KanuTan bananc»
CO BCeMM BHECEHHBIMH M3MEeHEHUSIMH



1. O01me mojoKeHus

Hacrosimue IlpaBuna ompeaeneHUss CTOMMOCTH YHCTHIX akTHBOB (namee — «[IpaBuma») OTKpBITOro mnaeBoro
WHBECTHLIMOHHOTO ()OHAA CMEIIaHHBIX HHBecTHIMH «Anbda-Kanurtan bamanc» (manee — «®onn») paspaboraHbl B
COOTBETCTBUM C TpeOOBaHMAMH 3aKOHOJATeNbCTBa Poccuiickoit denepanun, B ToM unciie Ykazanusi banka Poccun ot 25
aBrycta 2015 r. Ne 3758-Y «O0 ompeneneHUn CTOMMOCTH YHCTHIX aKTHBOB WHBECTHLUOHHBIX ()OHIOB, B TOM YHCIIE O
MopsiAKe pacué€ra CPEeAHEroJI0OBOM CTOMMOCTH YHCTHIX AKTHBOB NAaeBOT0 HWHBECTHIMOHHOTO (OHJIA M YUCTHIX aKTHBOB
aKIIMOHEPHOTO HMHBECTUIIMOHHOTO (OHMA, PAacdETHOM CTOMMOCTH WHBECTHUIIMOHHBIX IA€B IACBBIX HHBECTHIIHOHHBIX
(OHIOB, CTOMMOCTH HMYINECTBA, MEPEJAHHOTO B OIUIATy WHBECTHLHOHHBIX MaeB» (nanee — «YKa3aHHE») M HHBIX
HOpMAaTUBHBIX akTOB banka Poccum.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH OMNPENEICHHUS CTOMMOCTH YHCTBIX aKTHBOB (OHIA (asee — «CTOMMOCTB
YUCTBIX AKTHBOBY»), B TOM YHCIE MOPSJOK pacuéra CPEIHETO0BOM CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, IMOPSIOK
OTIpENEeTICHUs] PAacu€THOW CTOMMOCTH WHBECTHLIMOHHOTO Nasg (OoHIAa M MOPANOK ONIPENENICHHS CTOMMOCTH HMYILIECTBA,
MepelaHHOTO B OIUIATy MHBECTHLIMOHHBIX raeB (GoHIa.

VYupasnsromas Komnanns @onia o0s13aHa ONpeeNsiTh CTOMMOCTb YUCTBIX aKTHBOB (POH/IA B COOTBETCTBHH C HACTOSLIMMHU
IIpaBunaMu, py ycIOBUM UX corylacoBaHus Criennanu3upoBaHHBIM Jleno3urapuem.

IpaBuia moiexar npuMeHeHuto ¢ 27 nekadpst 2016 roxa.
N3menenus u JOIIOJTHCHUA B HpaBHna MOT'yT 6I)ITI) BHECCHBI TOJIBKO B ClIydasaX, NpEAYCMOTPCHHBIX VkazanueMm.

I[aHHble, TMOATBCPKAAIOIINEC pacqéTm BCJIMYHMH, TPOU3BECACHHBIC B COOTBETCTBUU C HACTOAIIUMU HpaBI/IHaMI/I, XpaHATCA HE
MCHEC TPCX JICT € AaTbl COOTBECTCTBYIOLICTO pacqéTa.

I1. HOpﬂIlOK H NEPUOAUYTHOCTH ()IaTbI) onpeaeJIcHust CTOUMOCTH YMCTBIX aKTUBOB, a4 TaAKKE
BpeEMs, 110 COCTOSAHHUIO HA KOTOPOE€ ONpeacasaeTCa CTOUMOCTD YUCThIX AaAKTUBOB

CTOMMOCTD YHCTHIX aKTHBOB OIPCACIIACTCA KaK pa3dHUIld MCKAY CTOMMOCTBIO BCEX aKTHBOB (1)0H,Ila (nanee — ((aI(TI/IBLI») n
BEIIMIMHON BCEX O6$[3aTCJ'ILCTB, NoAJIC)KalMX MCHOJHCHUIO 3a CYCT YKAa3dHHBIX aKTHBOB (;[anee — ((O6H3aTeJ'ILCTBa»), Ha
MOMCHT ONIPCACIICHUA CTOUMOCTHU YUCTBIX aKTHBOB.

CTOMMOCTh aKTMBOB M BEIWYMHA O0S3aTEIBCTB OMNPENENAIOTCS IO CIPAaBEUIMBOM CTOMMOCTH B COOTBETCTBHHM C
MexayHapoausiM cranmaproM (unancoBoit oTdeTHocTd (IFRS) 13 «OneHka cnpaBeayiuBOd CTOMMOCTHY, BBEIACHHBIM B
JeiicTBue Ha Tepputopun Poccuiickoit deaepanuu npukazom MunuctepcrBa GunHancoB Poccuiickoit deneparuu ot 18
utonist 2012 romga Ne 106H «O BBeZieHUH B JeCTBHE U MPEKPAIICHUH IEHCTBUS JOKYMEHTOB MeXIyHapOIHbIX CTaHIApTOB
¢uHaHCOBOI OTu€THOCTH Ha TeppuTopuu Poccuiickoit Denepanuny, 3aperucTpUPOBaHHBIM MHMHHCTEPCTBOM FOCTHIINH
Poccuiickoit @enepauun 3 aBrycra 2012 ronma 3a Ne 25095, ¢ nmompaBkamu, BBEJEHHBIMU B JEHCTBUE HAa TEPPUTOPUHU
Poccutiickoit ®enepannu nprukazoM Munncrepcrsa punancos Poccutickoit @enepanun ot 17 mexadps 2014 roga Ne 1511
«O BBeICHNH [IOKYMEHTOB MEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JEHCTBHE Ha TEPPUTOPUH
Poccuiickoit denepauuny, 3aperucTpupoBaHHbIM MuHHCTEpcTBOM toctuluu Poccuiickoit @enepanuun 15 suBaps 2015
rozga 3a Ne 35544, ¢ yaerom TpeboBannii HacToAmwx [IpaBu.

AXTHBEI (00513aTEJIECTBA) IPUHUMAIOTCS K PACYETY CTOMMOCTH YHCTHIX aKTHBOB B CIIy4ae MX IPHU3HAHUS B COOTBETCTBHU C
MexayHapoIHBIMH CTaHIAapTaMH (UHAHCOBONH OTYETHOCTH, BBEICHHBIMH B JeiicTBue Ha Tepputopun Poccuiickoit
denepanuu.

[Ipu onpeneneHNH CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 003aTEIbCTB BKIIIOYAETCS PE3EPB HA BHIIUIATY BO3HATPAKICHUS
YIPaBITIONIEH KOMIIAaHUH, CTIEIHATN3UPOBAHHOMY JETIO3UTAPHUIO0, AYAUTOPCKOW OPTaHN3AINH | JIHILY, OCYIIECTBIIIOMEMY
BEJICHHE PEecTpa BIIA/ICTbIIEB MHBECTHUIIMOHHBIX I1aeB MAeBOI0 MHBECTHLIHMOHHOTO (QOHIA (anee — «pe3epB Ha BBHIILIATY
BO3HATPaXKACHUS»), ONPEACTICHHBIA UCXO0/I M3 pa3Mepa BO3HATPAXKIEHUS, MPEIYCMOTPEHHOI'O COOTBETCTBYIONINM JIMIIaM
NpaBWJIaMy JIoBepuTebHOro ympasieHuss @Donmom. B coctaB 00s3aTenbcTB He BKIIIOYAETCS pE3EpB Ha BBIIUIATY
BO3HArpaXkKAE€HUs, pa3sMep KOTOPOTO 3aBUCUT OT PE3yIbTaTOB HHBECTUPOBAHUSL.

CTOMMOCTB YHCTBIX aKTHBOB (DOHIA OIIpeAeIIeTCs KaKIbIi pabounii 1eHs.

CTOMMOCTD YUCTEIX aKTHBOB OIPCACIIACTCA HE MMO3AHEC pa60qer0 AHA, CJIICAYIOUIETO 3a JHEM, 10 COCTOSAHUIO Ha KOTOpBIﬁ
OCYIIECTBJIACTCS ONIPEACICHUC CTOUMOCTHU YUCTBIX dKTUBOB.

CrouMocTh YUCTHIX akTUBOB DoHAA ompenesnsieTcst Mo cocTOsHUIO Ha 23:59:59 MOCKOBCKOTO BpEMEHH JaThl, 32 KOTOPYIO
PaACCYUTBIBACTCA CTOMMOCTb YUCTBIX AKTHBOB, C YUCTOM AAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JJIA
praBJ’IS[IOH_[eﬁ KOMIIaHWH UCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOTO IT0sCA.



CTOMMOCTh YHCTHIX aKTHBOB, B TOM YHCJIE CPEIHETOMO0BAs CTOMMOCTh YHCTBIX aKTHBOB, a TaKXKe Pacu€THasl CTOUMOCTh
WHBECTUITMOHHOTO Tass DoHIa OMpenensioTcss ¢ TOYHOCThIO HE MEHbBIIEH, 4eM 10 JABYX 3HAKOB IIOCIE 3arsiTOd, C
MIPUMEHECHUEM TPaBWII MaTEeMaTHYECKOTO OKPYTJICHHS B BANIOTE, YKa3aHHOW B IpPaBWIIaX TOBEPUTEIHHOTO YIPABICHUS
doHAOM.

B cmyuae ecnm B mpaBmiax IOBEPUTENBHOTO ymnpaBieHHs DOHIOM HE yKa3aHa BalioTa, B KOTOPOM ONpPENeIsFoTCs
CTOMMOCTh YHCTBIX AKTHBOB, B TOM YHCJIC CPEJHETOAOBas CTOMMOCTb YHCTBIX AKTHBOB, WJIM pacdETHAas CTOMMOCTh
WHBECTHLMOHHOTO Nasg PoH/Ia, TO YKa3aHHbBIE CTOMMOCTH OIPENIEIISIOTCS B pyOIIsX.

B crnyuasx M3MEHEHHUs NAHHBIX, HA OCHOBAaHUHM KOTOPHIX ObLIa OMNpeleieHa CTOMMOCTh YUCTBIX aKTHBOB, CTOMMOCTH
YHCTBIX aKTUBOB IOJUICKHUT mepepacuéry. [lepepacdyér cTOMMOCTU YUCTHIX aKTHBOB MOXET HE OCYIIECTBIIATHCS TOJIBKO B
ciydae, Korja OTKIOHCHUE HMCIOJh30BAHHOW B pacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) coctariseT meHee yem 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHCHHE CTOMMOCTH YHCTBHIX aKTHBOB Ha 3TOT MOMEHT pacuéTa COCTABIISICT
menee 0,1% KOppeKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

II1. KpuTepun npusHaHus, NpeKpalieHus1 NPU3HAHUA U MeTOAbI ONpe/ieIeHNs] CTOMMOCTH
AKTHBOB U 003aTeJILCTB

1. OO0mmue MoJI0KeHUA

MeTO,I[LI OIIPEACIICHUA CTOMMOCTHU AKTUBOB, BXOSAIUX B COCTAB MMYIICCTBA PA3HBIX MACBbIX WHBCCTUIIMOHHBIX CI)OHZ[OB,
HaxXo4AIUXCs MoJA yIpaBJICHUCM YHpaBHHIOLHeI;‘I KOMHaHI/II/I, HCE NOJUKHBI PA3JINYaThCA.

B ciyqae mpuoOpeTeHnst akKTUBOB, KPUTEPUH NPHU3HAHMSA KOTOPBIX MM METOJBI ONPEAEIEHHS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux IlpaBmnax, Ympasmstomas Kommanus 3a01aroBpeMEHHO BHOCHT JIONOJIHEHHUSI B HACTOSIINE
[IpaBuina.

2. HpI/I3H2Hl/Ie U OIICHKA TCHEKHBIX CPEACTB

JleHexHbIEe CpeACTBAa Ha PACUYETHBIX CuUeTaX B KPEJUTHBIX OPraHM3aIMSIX INPHU3HAIOTCA U OICHUBAIOTCS IO JaHHBIM
BBIIMMCOK 110 YKa3aHHBIM CUeTaM, IPEAOCTaBICHHBIX COOTBETCTBYIOIINMHU KPEIUTHBIMY OpraHNU3allsIMU Ha 1aTy OLIEHKU. B
Cllydae OTCYTCTBUS Ha JaTy OLICHKH BBINUCKM KPEAUTHOW OpraHM3allMHM JCHEKHBIE CPEACTBA OLICHHUBAIOTCS B CyMME,
OTPa)XEHHOI B BBIMKCKE I10 COCTOSHHIO Ha OJIDKANUIIYIO ATy, IPEIIIECTBYIONIYIO 1aTe OLCHKH.

B ToMm CJIyvdac eCjii y Oanka ObLIa OTO3BaHA JIMIICH3 M, OaHk JIMKBUJAUPOBAH WJIN ObLI OOBABICH 6aHKpOTOM, CIipaBeaAjinBas
CTOMMOCTBb OCTATKOB JACHCIKHBIX CPCACTB HA PACYCTHOM CUCTC, BKIIKOYAasA CyMMY HCCHUIKACMOI'O0 OCTATKAa B TAKOM 6aH1<e,
IIPUHUMACTCA paBHOﬁ HYJIIO. CHpaBeI[J'II/IBa}I CTOUMOCTB Z[e6PITOpCKOI>i 3a10JDKCHHOCTU B OTHOLICHHHU IIPOLICHTOB,
HAYUCIAAEMBIX Ha OCTATOK ACHEKHBIX CPEICTB HA PACUCTHOM CUCTE B TAKOM 6aHKC, TAKKC [IPUHUMACTCA paBHOﬁ HYJIIO.

JleHexHbIe CpeacTBa:
- NIepeYrCICHHbIe Ha OpOKEpCKHH CYeT, B OTHOIICHHM KOTOPBIX Ha JaTy OLEHKH HE IOJy4eH OTYeT
Opoxepa, MOATBEPKAAOIINH MOTy4IeHUE TEPEUNCICHHBIX IEHEXHBIX CPEJICTB OPOKEPOM; a TaKkKe
- MepevrCIeHHbIe Ha APYrod pacdeTHbIl cuer DoHAA, B OTHONIICHWM KOTOPBHIX HA JaTy OLIEHKH He
MOJy4eHa BBIMHMCKAa M3 OaHKa, MOATBEP)KIAIONIAs 3a4MCICHHE JCHEXKHBIX CPEICTB HAa PACUeTHBIM cuer —
MOJTy4aTelb
IIPU3HAIOTCS B KAYECTBE MIEPEBOJIOB B ITyTH M OLIEHUBAIOTCS B CyMMe IEePEUUCICHHBIX CPECTB.

3. TIpu3HaHMe M OLleHKA JeNO3UTOB

3.1. IlpusHaHMe M NpeKpalleHUue NPU3HAHUS 1eN03UTOB
- Jlero3uThl IPU3HAIOTCS C IaThl 3a4MCIICHUS JEHE)XKHBIX CPEICTB BO BKJAJ (C JaThl MEPEYCTYNKH IIpaB
0 JOTOBOPY).

IIpexparenue npu3HaHUS JENO3UTOB OCYIIECTBIIAETCS:

- C JaThl WCTIOJNHEHHWA KPEIWTHON OpraHm3anueil 00s3aTenbCcTB IO BO3BpATy BKJIaga (CHHCaHHE C
JIETIO3UTHOTO CYeTa CYMMBI BKJIa/1a) (C IaTHI IEPEYCTYIKH MPaB 10 JOTOBOPY);

- ¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuaaniny JOIKHHUKA.

3.2. OmueHka 1eno3MTOB U AaHAJOTMYHBIX HHCTPYMEHTOB
3.2.1. O0mue NoOJI0KeHUS

MeTO}II/IKa OLICHKH CHpaBe}IHPIBOﬁ CTOMMOCTHU ACTIO3UTOB, OINMMCAaHHAA B TaHHOM PA3aCiC, paCIpOCTPaHIACTCAd TaK € Ha
OILICHKY BJIOJKEHUH B CJICAYHOIINEC NHCTPYMCHTBI:
- Cornairenus ¢ 0aHKaMU O HECHHUKAEMOM OCTaTKe JACHEKHBIX CPCJACTB HA PACYCTHOM CUETEC,



3.2.2. Tlopsiiok OLEHKH

CropaBemiBasl  CTOMMOCTB JIETIO3WTa O HACTYIUICHHS CpPOKAa €ro IIOJHOTO IOTAlICHHs], yCTaHOBIEHHOTO
JOTOBOPOM, OIPENENACTCS B CICAYIOMIEM OPSIKE:

€CIIM OIICHUBAIOTCSI JACHEKHBIC CPEICTBA, HA PACUCTHOM CUYETE B OTHOIICHHHM KOTOPBIX C OaHKOM
3aKJIF0YEHO COTTIAllIeHHe O MUHUMAIbHOM HECHUKAEMOM OCTaTKe

€CIIM CPOK TIOTAIlICHMsI AeN03UTa He OoJiee ro/la ¥ CTaBKa Mo JICTIO3UTY COOTBETCTBYET PHIHOYHOM, JTHOO
OTKJIOHSIETCSI OT PBIHOYHOM cTaBkM He Oousiee, yeM Ha 20%, cnpaBeluiMBas CTOMMOCTH JICTO3UTA NMPU3HAETCS
PaBHOM OCTATKy JIEHEXKHBIX CPEJICTB BO BKIIAJE.

Ecnmu Ha MOMEHT MNepBOHAYalbHOIO MpPH3HAHUSA CTaBKa IO JOTOBOPY MpH3HAHA PHIHOYHOM, B
JlalIbHeHIeM OHa He epecMaTpUBaeTCsa U METOJ] OLIEHKH He U3MEHSETCS.

B HMHBIX CJIydYasx CIpaBeANNBas CTOMMOCTH JAEMO3UTA OMNpPENCIIETCS MO METONy HpPUBEICHHON
CTOMMOCTH JCHEKHBIX TIOTOKOB C UCIIOJIb30BAHMEM CTaBKH AUCKOHTHPOBAHMS, PABHOM:
- PPIHOYHOM CTaBKE;
- CTaBKe, IPEAYCMOTPEHHOH [OrOBOPOM /I YyICpXKaHUS JCHEXKHBIX CPEICTB BO BKIaJE B TEUCHHUE
MaKCHMAaJIbHOTO CPOKa, €CIIM €€ OTKIIOHEHHE OT PHIHOYHON CTaBKU COCTaBIseT He Ooinee 5%.
Ilopsinok onpeneneHus: ppIHOYHOW CTaBKHU:

PrIHOYHAs cTaBKa ONpeeNIIeTCsl 10 COCTOSIHUIO:

Ha JIaTy IepBOHAYAIHHOTO NPH3HAHUSA (32 UCKITIOUEHHEM aKTHBOB, Mpu3HaHHEIX 10 01.01.2016);

Ha nepBbId pabounii nenb 2016 rona (st akTHBOB, pu3HaHHBIX 10 01.01.2016).
B kadecTBe pBIHOYHOM CTaBKHM MCIIONB3YETCS CPEIHEB3BELICHHAs NPOLEHTHAs CTaBKa IO IPHUBICYECHHBIM
KPEIUTHBIMH OPTaHU3ALMsIMU BKJIaZaM (JIET03UTaM) B pyOIsIX M WHOCTPAHHOH BaJFOTE HA COIMOCTABUMBIN CPOK
JUISL IOpUANYECKUX JIMI, pacKpbiBaeMod Ha odununambHOM caiite banka Poccum (mamee — cpenHeB3BeIICHHAS
CTaBKa II0 JICTIO3UTaM).
Ecnu nocnennss packpeitas Ha caiite banka Poccun cpenHEB3BellleHHas CTaBKa 10 JAENO3UTaM pPacCUUTaHa
paHee, 4eM 3a Mecsll NI€pPBOHAYAIBHOTO NPH3HAHMA, a TaKke B clydae M3MEHEHHUs KiIroueBod craBku baHka
Poccun mocne mepBOHA4YaNbHOIO NMPHU3HAHUA [UIS ONpEIENCHUS PHIHOYHOW CTaBKU NPHUMEHSETCS CIeAYIOIIUN
MOJIXO/:

KimroueBass craBka banka Poccum, neicTBoBaBIIas B Mecsle, 3a KOTOpPBIA oIpeaereHa
CpelHEeB3BEIlIEHHAsl CTaBKa 10 Aeno3uTtaM, cpaBHuBaercs ¢ KimoueBoil craBkoil banka Poccuu, neicTByromei B
MecsIie IepBOHAYaIFHOTO pU3HaHus / ¢ n3MeHeHHOo# KimodeBoit craBkoit banka Poccum;

ecmn KimroueBast craBka banka Poccum He m3MeHmMIach 10 MOMEHTa NEpBOHAYANHHOTO MPH3HAHUS, B
KayecTBE pBIHOYHOW CTaBKH TIPH I€PBOHAYAILHOM TMPU3HAHUHM TPUMEHSIETCS MOCTCTHSS  PaCKPHITast
CpeIHEB3BEIICHHAs CTaBKA IO JIETIO3UTAM;

ecnmu KiroueBast craBka banka Poccum m3menmnack (B TOM 4HCIe 1O MOMEHTa INMEpBOHAYAIBHOTO
MpU3HAHUS), [UIsI OMPEAENCHUS PHIHOYHOM CTaBKM TMOCIEHSS PAcKphITas CpeJHEB3BEIIEHHAs CTaBKa IO
JIENIO3UTaM U3MEHSIETCS Ha TO e KOJMYECTBO MYHKTOB, HA KOTOpOE M3MEHMIIACh KiTtodueBas craBka banka Poccun.
[Mopsiok onpeneneHust © KOPPEKTUPOBKH JCHEKHBIX TTOTOKOB:

JleHexHbIe TOTOKM, BKJIIOYAs MPOLEHTHBIM J0XOJH, PACCUMTHIBAIOTCS B COOTBETCTBHU C YCIIOBHSIMHU
JIOTOBOPA, MCXO/s M3 JIOMYIICHUS, YTO JICHEXKHBIC CPE/ICTBA yJICP)KUBAIOTCS BO BKJIAJI€ B TEUEHHE MaKCUMAaIbHOTO
CpOKa, IIPEeyCMOTPEHHOTO JIOTOBOPOM, U OYAyT BO3BpAIaThCsi CBOEBPEMEHHO.

I'padmk neHEXKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECCHNSI N3MEHEHHH B I0TOBOP

Ecmu B oTHOmEHUH er)IHTHOﬁ OpraHmsanuun BO36y)K,HeHa mnmpoueaypa GaHKpOTCTBa WKW OTO3BaHa JIMUICH3UA,

CTOMMOCTH JIeTIO3HTa MpU3HaeTcs paBHOH 0 ¢ 1aThl OIMyOIMKOBaHHS O(PHUIINAIEHOTO COOOIIEHUSI.

l'[pnsnanue H OII€HKA IEHHBbIX 6ymar

4.1 IlepBoHayambHOE MPU3HAHHE

MoMeHTOM MepBOHAYANBHOTO MPU3HAHUS LIEHHOH OyMmaru (3a MCKIIIOYEHHEM omeparuii, onucanHbx B 1. [11.4.3)
SIBIISIETCST MOMEHT Ilepexoja kK PoHay mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary, onpenessieMblii B COOTBETCTBUH
co cratbelt 29 denepanbHoro 3akoHa ot 22 anpenst 1996 rona Ne 39-D3 «O prIHKe HEHHBIX Oymar.



2. Tlpwm sTOoM mpuoOpeTeHre mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard IO OIeparysiM, COBEPIIAeMbIM Ha YCIIOBHSIX
CPOYHOCTH, BO3BPATHOCTH W IUTATHOCTH (Jjajlee — OMepaIiy, coBepIIaeMble Ha BO3BPATHOW OCHOBE), SBISETCS
OCHOBaHHEM JIJISl IEPBOHAYAIBHOTO TIPH3HAHUS IICHHBIX OyMar B CiTydae, €CIIi 3TO BJIeUeT IIepPEeX0]] BCEX PHUCKOB U
BEITOJI, CBSI3aHHBIX C BJIaJICHHEM MepeaaHHON IICHHOW OyMaroi.

3. OmnepanusMu, cOBepIIaéMbIMI Ha BO3BPATHOH OCHOBE, HE BICKYIINMH 3a cO00il mepexoa BceX PUCKOB W BBITOZ,
CBSI3aHHBIX C BIIQJICHUEM IIepeNaHHON IICHHOW OyMmaroi, B IeNsIX JaHHBIX [IpaBmn mpuHUMAarOTCs: J10roBOpEI
3aiiMa IIeHHBIX OyMmar.

4. Tlokymka wid Tpojaka aKTHBOB HAa CTAHIAPTHBIX YCIOBHSX - MOKYIKA WM MpoJaka (UHAHCOBOTO aKTHBA B
paMKax JI0rOBOpa, IO YCJIOBHMSM KOTOPOTO TpeOyeTcsl MOCTaBKa aKTHBAa B IIpelesiaX CpPOKa, YCTaHOBJIEHHOTO
MpaBWJIaMU WJIH COTJIAIIEHUSIMU, PUHSATHIMHA HA COOTBETCTBYIOIIEM PHIHKE.

5. IlpusHaHue MOKYNKU WM NPOAAKMA aKTHBOB Ha CTAHIAPTHBIX YCJOBHSIX OCYIIECTBIISIETCS C UCIOJIb30BAaHUEM
yuera mo jgate pacyetoB. [log gaToit pacueToB MOHMMaeTCsl JaTa MOCTaBKU akTuBa DOHAY WIM JaTa MOCTaBKU
donmoM akTHBA.

6. Ilpu3HaHWe Ha JaTy pacueToOB MPEAyCMaTPUBACT

- NpU3HAHKE aKTHBA B JICHb IIEPeX01a IpaBa COOCTBEHHOCTH HAa akTHB K PoHLY;

- IpeKpanieHue MPU3HaHKS aKTHBA U NPU3HAHKME NPUOBUIM WM YOBITKA OT BHIOBITHS Ha JaTy Iepexona
npaBa cCOOCTBEHHOCTH Ha akTUB OT DPoHIA TpeTheMy JIHLLY.

7. Tlpu HecoBmajeHWW JaThl Iepexoja IpaB COOCTBEHHOCTH Ha LEHHbIE OyMaru, OIPENENICHHOH YCIOBUSIMHU
JIOTOBOpA, C JIaTOH 3aKIIIOUEHMs JIOrOBOpa MO MPUOOpETEeHHIO (peanu3alny) HeHHBIX OyMar, Takoi JOroBOp Ha
JaTy OLICHKU IMPU3HACTCA KaK aKTHUB WA O6H33TCHLCTBO B 3aBUCHUMOCTH OT UBMCHCHUA CHpaBeHHHBOﬁ CTOMMOCTH
puoOpeTaeMbIX (peain3yeMbIX) IEHHBIX OyMar 10 MOMEHTa OCTaBKU IIEHHBIX OyMar.

8. PazmMepoMm akTHBa WM 00sI3aTENIbCTBA SBIISIETCS Pa3HHUIA MEXIy CHpPaBEIUIMBONW CTOMMOCTBIO LIEHHOW Oymarw,

SIBJISTFOICHCS. TIPEIMETOM CHIEJIKM MU CYMMBI CAEJKH B BaJIOTE CHENKH, NPUBEIEHHAS K PYOJII0 MO TEKYIIEMY Kypcy

BAJIIOTEL. B cilydae MOJIOKHUTEIBHOM pasHULBI, CHENKA IPH3HACTCS B COCTaBE aKTUBOB (IEOHTOPCKAs 3a10JDKCHHOCTH)

y MOKymarelisi/ B cocTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3a0/DKEHHOCTh) Y NPOJaBLa, OTPULATSIBHON Pa3HULBI — B

cocTaBe 00s3aTeNIbCTB  (KPEAMTOPCKAs 3aJ0JDKCHHOCTh) Y IIOKYNATelIs/B COCTaBe aKTHBOB (IeOHMTOpCKas

3aI0JDKCHHOCTb) Y MPOJaBLa.

9. IMomoxeHus m. 7 HE NPUMEHSIOTCA K JOTOBOpaM, 3aKIIOYAacMBIM Ha CTaHAAPTHHIX YCIOBHSX M Ha YCIOBHSX

MIOCTaBKH NIPOTUB IUIATeXa C YCIOBUSIMH PAcUETOB B TEUCHHE 5 pabouyMx JHEHW OT HaThl 3aKIIOYCHHS, BCICACTBHE

HC3HAYUTCIBbHOCTH HU3MCHCHUA CHpaBeHJ’IHBOﬁ ICHBI Ha NEPHUOJAC MEKIY HaTOﬁ 3aKJIOUCHUA U )laTOﬁ HUCIIOJTHCHHUSA

TaKHUX CIIEJIOK

10. HpI/ISHaHI/Ie AKTHUBOB, B CJIy4ac MOKYIKU WX NPOJaXU UX HEC Ha CTAHAAPTHBIX YCJIOBUAX OCYIICCTBJIACTCA HA AaTy
nepexoja BCEX PUCKOB U BOSHal"pa)K,I[GHHfI, CBA3aHHBIX C BJIQJICHHEM aKTHBA, K (DOHI[y niIn OT q)OHI[a K TpCTbEMY

JUITY.
11. JlaToii mepexonia BCeX PUCKOB M BO3HATPAXKACHWH, CBA3aHHBIX C BIIAJICHUEM aKTHBA, MPH3HACTCS J1aTa Iepexoia

IpaBa COOCTBEHHOCTH Ha aKTHB.

IIpekpamenne Npu3HAHUSA

[Ipexparienue MpU3HaHUS EHHONH OyMaru MpoOHUCXOANT:
- MOMeHT nepegaun @oHI0M IpaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary;
- MOMEHT MOTaIlIeH!s IeHHOH OyMarw;
- TIpH HEBO3MOXXHOCTH peasu3aliiy IpaB, 3aKPEIUICHHBIX [IEHHOH OyMaroii.

IIpu sTOoM mepenavya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard mo OreparusM, COBEpIIAeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBIISICTCS OCHOBAHHEM JUISI TIPEKpAIICHUs MPU3HAHMSA IICHHBIX OyMar B cIydae, €CIH 3TO BJIEYET IepeXOJ BCEX PHUCKOB H
BEITO]I, CBSI3aHHBIX C BJIaJICHHEM TIepeTaHHON IIEHHOW OyMaroii.

HeBo3M0KHOCTD peajim3anu I1ipaB, 3aKPCIIJICHHBIX HCHHOﬁ 6yMaFOﬁ, MOXET BO3HUKHYTH IIpHU JIMKBUAALIWU WU
6aHKp0TCTBe OMUTCHTA.

4.1. Onepauuu, copepuiaeMbi¢ Ha BO3BPATHON OCHOBe

[Ipu mepenade neHHBIX Oymar Mo OmeparysM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIMM 3a CO0OI mepexon
BCE€X PUCKOB M BBITOJ, CBA3AHHBIX C BJIAACHUCM nepeaaHHoﬁ HeHHOﬁ 6yMaFOI\/’I, MPEKpaICHUC TMMPU3HAHUA TICPECIAHHBIX
ICHHBIX 6yMar HE TPOUCXOIUT. HpI/I OTOM HACHEXKHBIC CPEACTBA, IMOJTYUYCHHBIC IO TaKHMM OII€panudaM, ¢ MOMCHTa HX
MOCTYIUICHNS U O MOMEHTa BO3BpaTa MNPH3HAIOTCA B KadyecTBe 00s3aTenbCcTBA. Takue 00s3aTesIbCTBA OILCHUBAIOTCS MO
METOOUKE aHAJIOTHYHOM METOAUKE OLICHKN CHpaBe}lHHBOﬁ CTOMMOCTH MOJIYYEHHBIX 3aliMOB

[Ipu noxy4eHNN HEeHHBIX Oymar mo OIeparisM, COBEPIIaeMBIM Ha BO3BPAaTHON OCHOBE, HE BIEKYIINM 3a cOOOH mepexon
BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BIIaJIEHUEM LIEHHOI OyMmaroi, Mpu3HaHMs IOJyYEHHBIX [IEHHBIX OyMar He MPOHCXOJIHT.
IIpu 5TOM JeHEXHBIE CPEACTBA, NMEPEUUCICHHBIE MO TAKMM ONEpanysM, C MOMEHTAa HUX IEPEUUCIICHHs M O MOMEHTa
BO3BpaTa NPH3HAIOTCS B KAUECTBE aKTHUBOB. Takue akKTHBBI OLIEHUBAIOTCS CIIEAYIOINM 00pa3oM:



- aKTHUBBI, BO3HUKIIKE TI0 ONEpanysiM ¢ 0aHKaMU - TI0 METOJMKE aHaJOTHYHON METOJHKE OIEHKH CIpPaBeITMBOM
CTOMMOCTH JICTIO3UTOB;

- aKTUBBI, BO3HHUKIIIHE 10 OTIEPALUSAM C IPOYNMH OPTaHMU3AINMSIMH - I10 METOAWKE aHATOTHIHON METOAHNKE OICHKH
CIIPABEAJIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB

B ciryqae, ecin @oHI npomaeT NeHHbIE OyMaru, NMoJXy4eHHbIE [0 ONepaLyisiM, COBEPIIAeMBIM Ha BO3BPATHOW OCHOBE, TO C
sToro MomeHTa DOHJI MpU3HAET 00A3aTENBCTBO MO BO3BpATy AAHHBIX IICHHBIX Oymar. O0s3aTenbCcTBO MPHU3HAETCSA 0
MOMEHTa 0OpaTHOTO BBIKYIA JaHHBIX [EHHBIX Oymar QOHIOM WM JPYroro yperyjaupoBaHuUs 00s3aTeNbCTBa 110 BO3BpATy
MOJYYEHHBIX [IEHHBIX Oymar. Takoe 00s3aTebCTBO OLICHUBACTCSI B CyMME PaBHOM CIpaBeUIMBON CTOMMOCTH HPOJaHHBIX
LEHHBIX Oymar, HojJIe)Kalliux BO3BPaTy, oNpeaessieMoll B BHIOPaHHOM JIJIsl IEHHBIX OyMar mopsiike.

4.2. OcHoBHO¥ (1J1H HaNOO/Iee BLITOIHBIN) PHIHOK IIEHHOM OymMaru

OCHOBHOW PBIHOK AJIS LIEHHOW OyMaru ykasbiBaeTcs B [IpaBuiax MHAWBHUIYaIbHO AJs HEHHOW OyMaru, 1100 B OTHOLICHUH
rpymmsl HeHHbIX Oymar. [IpoBepka cooTBeTCTBHSA yKa3aHHOTO B [IpaBuiax phIHKa ONPENEeNCHNI0 OCHOBHOTO B OTHOIICHUU
OT/IENIFHOW [IEHHOH OyMaru WM B OTHOIICHHUH TPYIIIHI IIEHHBIX OyMar MpOW3BOAUTCS OIMH pa3 B rof 3a 15 pabounx mHei
1o okoHuaHus roxa. [Iposepky npoBoaut Ynpasistomas Komnanus @onga. Ecnu B pe3yibTare IpoBEpKU YCTaHOBIIEHO,
YTO OINPEACICHUI0 OCHOBHOIO COOTBETCTBYET HHOM pPBIHOK, 4YeM YykKa3aHHbIA B IlpaBunmax, B IlpaBuna BHOcATCA
COOTBETCTBYIOIINE H3MCHEHHUS.

IMpn weobxomuMoctn Ympasistomas Kommanus @oHzma BIpaBe MPOBECTH BHEIUIAHOBYIO NIPOBEpKy. B aTom ciyuae
MOPSIIOK TPUMEHEHUS! PE3YJIbTaTOB MPOBEPKH aHAJIOTWYEH MOPS/IKY, OITMCAHHOMY B NpE/IbIIyIIeM ad3are.

Kpurepuem npusHaHus pplHKa B KA4ECTBE OCHOBHOTO SIBJISIETCSI HAUOOJBIINM, 110 CPABHEHHIO C IPYTUMH PBIHKaMH, 00beM
TOPTOB, BRIPAXKCHHBII B PyOJIsIX, 32 TOJ, NPEANICCTBYIOIINH JaTe MpoBepku. [Ipu npoBepke sBisieTCs M PHIHOK OCHOBHBIM
(vnm HamOoJiee BBHITOJIHBIM) B OTHOLIGHUM pbIHKA, MH(opManus o0 oObeMax TOProB Ha KOTOPOM HE pacKpbIBacTCs Ha
MOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIOIBb3yeTCsl MHpOpMAaIHs, MyOauKyeMas HHGOpMaluOHHBIMU
areHTcTBaMH WM B npodeccnoHansHpix CMU. Tlpu mpoBepke HEOOXOAMMO paccMaTpUBaTh HHYOPMAIHIO TOJIBKO O TEX
pBIHKaX, HAa KOTOPBIX Ympasistonias Kommanus mMoria Gbl 3aKI0YaTh CIEIKH, UCIIONHSAS ITOJHOMOYHS TOBEPUTEIHHOIO
yrpasisitomero @oHIoM TMO0 OT CBOEr0 MMEHH, JHO0 uepe3 Opokepa. OOBEMBI TOPrOB Ha PHIHKE, BBIPA)KCHHEIC B
HWHOCTPAHHOH BaJfOTe, IIOJUISKAT IepecyeTy B pyOJIH IO CpegHEeMY Kypcy COOTBETCTBYIOLICH BalIOTBI 32 TOJ,
3aKOHYMBIIMICS HA JaTy NPOBEPKH.

B Tom ciryuae ecnu ieHHast Oymara He JOIyIIEHa K TOpraM HH Ha OJHOH OMprke, OCHOBHBIM PHIHKOM B OTHOIICHUHU JTaHHOU
LeHHOW OyMaru Mpu3HaeTcsi BHEOUPIKEBOH PHIHOK, Aa)e B OTCYTCTBHE HH(POPMaIu 00 00beMe TOProB Ha HEM.

B ciyyae, ecinu nmpaBuiIaMH He YCTAHOBJIEH OCHOBHOW PBIHOK JIJIsl IEHHOM OyMaru, TO B Ka4eCTBE OCHOBHOT'O HCIIOJIb3YeTCsI
HauOOJBIINHI 110 00BEMY CIIENIOK MO KOJIMYECTBY LIEHHBIX OyMar akTHBHBIN PHIHOK M3 NepedyrcieHHbiX B [Ipunoxennu 2.
[pu orcyrcTBHM MHOpMannu 00 00bEMe CAENOK MO KOJIMYECTBY LIEHHBIX OyMar UcIojb3yercs nHpopMmauus o0 odbeme
CICJIOK B JCHEKHOM BBIPAKCHUU. HpI/I 9TOM BEJIMYMHBLI 00beMa CICJIOK B BAJIIOTC KOTUPOBKH ICPEBOAATCA B py6J'II/I 1o
Kkypcy banka Poccun Ha naty pacuera CHA.

[Tpu paBeHCTBE 00BbEMa CIETIOK HA Pa3IMYHBIX TOPTOBBIX MIOIMIAKAX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIOLIAKA C
HanOOJBLIMM KOJMYESCTBOM CJIEJIOK 38 JaHHBIA MEPUO.

B ClIy4ac€ OTCYTCTBHUA I/IH(i)OpMaL[I/II/I o 00beMaM OCHOBHEIM IMPU3HACTCA PBIHOK, CIIpaBeyIMBasi CTOUMOCTD, OINPCACIICHHAA
Ha OCHOBAHUM NAaHHBIX KOTOPOI'O, SABJIACTCS HaWBEICIIICH.

Ecnu mHOCTpaHHas 1eHHas Oymara OJHOBPEMEHHO IOINYLIEHa K TOPraM Ha POCCHHCKOH OMprke M MpOIUIa MPOLenypy
JIMCTHHTA Ha WHOCTPaHHOH (POHIOBOI OHpIKe MPH ONpeIeSICHHH OCHOBHOTO PhIHKA YYUTBHIBAIOTCS KaK POCCHHCKHE GHPIKH
1 OUpKeBbIE IJIOIIA/IKK HHOCTPAHHBIX OUPIK, SIBJISIFOIMECS] aKTUBHBIMU pPhIHKaMH. [Ipy 3TOM olLieHKa IeHHO#M Oymaru, eciii
OCHOBHBIM PDBIHKOM IIpU3HAHa pOCCHiiCKas OWpka M €ClIM OCHOBHBIM pBIHKOM MpU3HAaHA OupiKeBas IUIOLIAKA
HWHOCTPAaHHOH OUPKHU. IPOU3BOANUTCS B COOTBETCTBUH ¢ 1 4.4.3 mm.4.5.3.

OCHOBHBIM Ui HaI/IGOJ'Iee BBITOAHBIM PBIHKOM JIJIA HGHHOI\/’I 6yMaFI/I MOXET GBITB TOJIBKO TOT PBIHOK, HA KOTOPOM AdaHHAas
IieHHas Oymara JomyIieHa K 00pamieHuro.

4.3. JlouroBble HeHHbIE OyMaru
4.3.1. O0mue moJI0KeHUSA
Enunnneii ydera JonroBeIX HEHHBIX OyMar sBISIETCS OJTHA JOJITOBast LIeHHast Oymara.

CHpaBeILJ’II/IBaﬂ CTOUMOCTH ,HOJ'IFOBOI\/‘I IIeHHOﬁ 6yMaFI/I OIIPEACIIACTCA 0e3 ydye€Ta HAKOIUICHHOI'0 KYIIOHHOTO J0XO0Ja
(OHpCﬂCJ’IﬂeTCH qucTas crpaBeayivBas CTOI/IMOCTL). B tom Cjly4dae €CJid, cupaBeJinBasi CTOUMOCTb OUEHUBACTCS UCXO U3
II€H, BKIIIOYAKOIINX HaKOILICHHBIN KyHOHHI;Iﬁ JA0XO0/J, MOoJyYCHHasA CcrupaBeAjiiBasi CTOUMOCTDb MOJJICKUT KOPPECKTUPOBKE HA
CYMMY HAaKOIINIECHHOI'O KYITOHHOI'O J0XO04a.

CyMMBI HaKOIUIEHHBIX KYNMOHHBIX 10Xx010B (namee — HKJ[) mo meHHpIM OymaraMm OIEHHBAIOTCSA B CyMME, MCUHCIICHHOU
HCXONA W3 CTaBKM KYNOHHOTO J0XO0Jla, YCTAaHOBICHHOH B PEIIEHHH O BBITyCKE (O IOMOJHHUTEIHHOM BBITYCKE) WIH
MIPOCTIEKTE IMUCCHOHHBIX [IEHHBIX OyMar 10 MOMEHTA UX BBITUIATHI.



CrpaBeuiiBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMar IOTOJHHUTEIHFHOTO BBITyCKa, BKIIOUEHHBIX B COCTaB akTHBOB DoHIA B
pe3yibTaTe pa3MENICHUS ITyTeM KOHBEPTAIlMd B HHUX KOHBEPTHPYEMBIX IONTOBBIX [EHHBIX OyMar, IpHHAIIEKAITIX
®oHy, MpU3HAETCS paBHOU CIIpaBEeIIMBON CTOMMOCTH JOJTOBHIX IEHHBIX OyMar BBHIITyCKa, IO OTHOIIECHHIO K KOTOPOMY
TaKO BBIITYCK SBJISACTCS TOTIOTHUTEIHHBIM.

OueHka crpaBeAIMBONH CTOMMOCTH JOJIOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, HOJYYEHHBIX B pe3yJIbTaTe KOHBEPTALUH
LEHHBIX OyMmar, puHaexkanmx Gouay, paccMoTpeHs B 11. 111.4.4.6.

B ciyuae HEMCNIOSHEHUs] SMUTEHTOM O00s3aTeNbCTBA MO KAKOH-TMOO BBIMYIIEHHOM MM JIOJNTOBOH IEHHOW Oymare, 1o
ucreueHnu 10 mHed ans neHHbIX Oymar PO u 30 nHei 111 MHOCTPaHHBIX LIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHUS CpOKa
UCIIOJTHEHUSI TAKOTO 00s3aTEeNbCTBA BCE BBIMYCKHM IIEHHBIX OyMar TakOro 3MHUTEHTA OIIEHHBAIOTCS I10 IpaBHJIaM OLIEHKH
JeonTHBIX ONTOBBIX HEeHHBIX Oymar (cM. 1m.111.4.4.5).

4.3.2. OcHOBHBIE PBIHKH /IJIfl 10JITOBBIX IIEHHBIX OymMar

OCHOBHBIM PBIHKOM JUIsl PYOJIEBBIX OOJUranuii pOCCHICKUX AMHUTCHTOB, TOCY/IapCTBEHHBIX LEHHBIX Oymar P®, neHHbIX
Oymar cyOpekToB PO M MyHWIHMIANbHBIX [EHHBIX OyMmar, JOMyIIEHHBIX K TopramM Ha MockoBckor bupike, sBisercs
MockoBckas bupxa

OCHOBHBIM DPBIHKOM AJsI pyOJIEBBIX OONHMIampii pOCCHHCKMX 3MHUTCHTOB, HE IOMYIICHHBIX K TOpraM Ha MOCKOBCKOH
Bupike, sBrsieTcs pocCHiicKUi BHEOUPIKEBOW PEIHOK

OCHOBHBIM PBIHKOM [UII €BPOOOJIMTAIUil W OONMTaluii BHEIIHWX BAaJIOTHBIX OONWTaIlOHHBIX 3aiiMOB Poccuiickoit
Oeneparyy, DONTOBBEIX IEHHBIX OyMar WHOCTPaHHBIX TOCYINAapCTB, LEHHBIX OyMar MEXIyHapOIHBIX (PHHAHCOBBIX
OpraHHM3ali SIBISIETCS MEXAYHAPOAHBINH BHEOUPIKEBOM PHIHOK.

4.3.3. Ouenka o0uranuii, Visi KOTOPbIX OCHOBHBIM PHIHKOM siBJsieTcsl MockoBckasi bupaka

PeiHOK [uist oOnuramuu, JUis KOTOPOW OCHOBHBIM DBIHKOM siBisieTcst MockoBckas bupxka (manee - MB), sBmsetcs
aKTUBHBIM, €CJIU JJIs JaHHOM LIeHHOM OyMaru BBINOIHEHB! OJJHOBPEMEHHO CIIEYIOIINE YCIOBHUS:

- KomuuectBo cnenok 3a nocinennue 30 nueit 10 u Oomee;

- CoBokymHbIi 00BeM caenok 3a mocnenuaue 30 qaeit mpessicut 500 000 pyo.

I[J'Iﬂ OLICHKHU YKa3aHHbIX LCHHBIX 6yMar HCIIOJb3YHOTCA IICHBI, BBI6paHHLI€ B CJICAYIOLICM IMOPAAKE IO CTCIICHU
IIPUOPUTCTHOCTH:

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHMS TOPTOBOH CECCHM POCCHICKOTO OpraHM3aTopa TOPTOBIHM Ha PHIHKE LEHHBIX
OyMar Ha JaTy OIPEAEIeHHUs CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIOBHH ITOATBEP)KACHHUS €€ KOPPEKTHOCTH,

b) 1meHa 3aKpBITHS HA MOMEHT OKOHYaHHUS TOPTOBON CECCHU POCCHICKOI OMpPIKU Ha TATy ONMPEAEICHUS CTOMMOCTH YUCTHIX
aKTHUBOB,

C) ) ciipaBennMBas IieHa 3a MPEABIAYIIYIO JaTy pacueTa CTOMMOCTU YHCThIX aKTHBOB.

Ecmu JlaTta onpeacIcHrus CTOUMOCTHU YUCTBIX aKTUBOB HE ABJIACTCSA TOPTOBBIM JTHEM pOCCI/If/'ICKOFO OopraHmuzaTopa TOpTroBJiH,
mn. (a)-(b) mpuMeHsIOTCS Ha Jary, SIBISIONIYIOCS HauOoiee MO3JHUM TOPrOBBIM JHEM DPOCCHICKOTO OpraHu3aTopa
TOPTOBJIX C AAThI MpeAbIAyIIero pacdera CUA.

L[eHa CIIpOCa, ONpPECACIICHHAA Ha JaTy pacy€Ta CTOMMOCTHU YUCTBIX aKTUBOB, MIPU3HACTCA KOppeKTHOﬁ, €CJIM OHA HaXOJHUTCs
B KOpUAOPEC MEKAY min ¥ max oeHaMu CICJIOK.

OmnpeneneHHas B COOTBETCTBUH C 1. 4.4.3 crpaBeaiiBas CTOMMOCTh NPHUHAMACTCS ISl OIIGHKHA aKTHBOB B TeueHue 30
KaJICHOAPHBIX THEH.

Ouenka oOjMrauuii, 1Jsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCH POCCHMHCKHI BHeOHPKeBOl PBIHOK H
POCCUICKUX 00 IUranmid, VIl KOTOPbIX OUP:KeBOi PbLIHOK He SIBJISIETCH AKTUBHBIM

PerHOK I oOnwrammu, AT KOTOPOH OCHOBHBEIM PBIHKOM SIBIISIETCS POCCHHCKHI BHEOMpPIKEBOW PBIHOK, SIBISCTCS
aKTHUBHBIM B CITy4ae, €CJIH JUIsl OOJIMTalliK pacCUuThiBaeTcs kotTupoBka ®ukcuara HanmonansHoit @oHIOBOM Accoruarim
(manee — @uxcunr HOA) B Teuenne 30 qHEi.

Jlst oOurarnyii B KauecTBe CIPaBEeIIUBON CTOUMOCTH MCTIONB3YETCS Takas KOTUPOBKA 3a mocheaanii u3 30 qHel 10 JaThl
OIICHKH.

Oﬁﬂuzauuu, He umeruiue aKkmueHozo pblHKa

CnpaBeuinBasi CTOMMOCTB JUIs OOJNMraIuii, He MMEIOIIMX AKTHBHOTO PBIHKA, ONpEessieTcsl Kak IpHUBEJCHHAs K Jare
oneHku cronmocts (PV, cMm. onpenenenue IlpuBeneHHol cronMocTH, ykasanHoe B [Ipunoskennu 1) JeHEKXHBIX TOTOKOB MO
obOmuranuu 10 MOMEHTa morameHust (cM. onpeneneHue I[loramenus, ykazanHoe B [Ipwinoxxennm 1), paccumraHHas ¢
UCIIONIb30BAaHMEM pacyeTHOH CTaBKH AUCKOHTHpOBaHus (7), 3a MunycoMm HK/I Ha naty ouneHkw.

CraBka IUCKOHTUPOBAHMS OIpPEJENAeTCS KaK CpeJHee 3HAaueHUE JOXOAHOCTEH K MOTralleHUI0, PACCYUTAHHBIX OT
kotupoBok Pukcuara HDPA Ha maTy omeHkd mo BeIOpaHHBIM Ympammoniedi Kommanmerdr ®PoHma aHaIOTHYHBIM



obmuranusaM (CM. omnpeaeneHrne AHAOTUIHON oOiuranuu, ykazanHoe B IlpunoxxeHuu 1), o KOTOPEIM Takas KOTHPOBKA
pacCcUMTHIBANIACh HA JAaTy OIEHKH. AHAJOTHYHbIC [IEHHBIC OyMaru BEIOMPAIOTCS M3 TOTO K€ CerMEHTa IEHHBIX Oymar (CM.
onpenenenne Cermentaiu obnuranuii B [Ipunoxenun 1), K KOTOPOMY OTHOCUTCS OlLieHHBaeMasi oonuranusi. KonndectBo
AHAJIOTUYHBIX OOJIMTALUiA, yIOBICTBOPSIOUIMX JAHHOMY YCJIOBHIO Ha JaTy OLIEHKH JOJDKHO OBbITh HE MEHbIIE TpeX. B Tom
cllyyae eciiii B CErMEHTE, KOTOPOMY MPUHAIJICKUT OLCHHBacMasi OOJIHraisi, HeBO3MOXKHO BbIOpATh TPHU AHAJIOTHYHbBIC
o0nuranuu, TO CerMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CHET WUCKIIIOYEHHS CerMEHTAIHU I10
Cpoky. B TOM ciywae ecmu M TOCJE HCKIIOYCHUS CETMCHTAIMHM MO CPOKY HEBO3MOXKHO BBIOpaTh TPH aHAJIOTHYHBIC
00JHraiyu, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, TOJDKCH OBITh YKPYITHEH TAK)KE 3@ CYCT MCKIIOUYCHUS CCrMEHTAIUN
o pedTuHry. CIuCcOK BHIOPAHHBIX aHAJIOTHMYHBIX OOJIUTAIUI I OICHHMBAEMOW IICHHOW OyMaru MUCBMEHHO COOOIaeTCs
Crnenmansaomy Jlenosutapuro @onna. CTaBka TUCKOHTUPOBAHUS PACCUUTHIBACTCS MO (hopMyIIe:

N — KOJIMYECTBO aHAIOTUYHBIX obOnuranuii (N>=3),

¥TM; — sbdekruBHas MOXOTHOCTH (CM. ompejaelicHHe 3(G(EKTHBHOI CTaBKH NOXOIHOCTH [OJITOBOW LICHHOI
Oymaru, ykazanHoe B IIpunoxenun 1) i-olf aHaJIOTMYHOW OOJMIralMK Ha JaTy OLIEHKH, %o FOJOBBIX, pacCUUTaHHAs
oT kotupoBku Puxcunra HanuonansHoit @oHI0BON AccoLlpanuu.

Ouenka 00JMranuii, st KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCSI MeKAYHAPOAHbI BHeOUP:KeBOI PbIHOK

PerHOK Ui OOdMranmu, sk KOTOPOl OCHOBHBIM PBIHKOM SIBIISICTCS MEKIYHApOIHBIH BHEOHPKEBOW PBIHOK, SBISETCS
aKTUBHBIM B CIIy4ae, €CIIM Ul JaHHOW Oymaru 3a mociexnue 30 mHe pacCUUTBIBACTCS CPEIHS LCHA 3aKPBITHS PhIHKA
(Bloomberg generic Mid/last), nyonukyemas nndopmanmonsoi cuctemoii biiym6epr (Bloomberg).

(a) Obnuzauyuu, umeroujue aKMUGHbBLI PbIHOK

Janst obnuranmii, 111 KOTOPBIX PaCCUUTHIBACTCS CPEAHss 1ieHa 3aKkphiTus peiHKa (Bloomberg generic Mid/last), B kauecTBe
CHpaBeNIMBON CTOMMOCTH MCIIOJIB3YETCs JJIsl OLIEHKH aKTHBOB B TeueHue 30 KaleHJapHbIX THEH.

(b)  Obnuzayuu, ne umeroujue aKMUBHO20 PHIHKA

CHpaBC,Z[J'II/IBaFI CTOMMOCTBE IJIA O6J'II/IF3].II/II>1, HE HMMCHOIIUX AKTHBHOI'O PbIHKA, ONPCHACIIACTCA KAaK MNPUBEACHHAsA K HaTe
OI€HKH CTOUMOCTD (PV, CM. OIIPCACIICHUC HpPIBC,I[CHHOﬁ CTOUMOCTH, YKa3aHHOC B HpPIJ'IO)KeHI/II/I 1) JCHEKHBIX ITOTOKOB 110
O6J'II/IFaI_II/II/I J0 MOMCHTA IIOoTrallI€HUsA (CM. OIIpCACIICHUC HOI‘aH.IGHI/ISI, YKa3aHHOC B HpI/IJ'IO)KeHI/II/I 1), paccyruTaHHag €
HCIIOJIB30BAHUEM pacquHoﬁ CTaBKU JUCKOHTUPOBAHUSA (I"), 34 MUHYCOM HKI[ Ha AaTy OLCHKH.

CraBka JUCKOHTHPOBAHHUS ONpEAENseTcs Kak CpeJHee 3HA4eHHE ITOXOMHOCTEH K MOTalleHWI0, PACCUYUTAHHBIX OT IICH
Bloomberg generic Mid/last Ha nmaTy olleHKM 10 BbIOpaHHBIM Ymparistomiedi Kommanuerd @oHga aHAIOTHYHBIM
obOmuranusM (cM. onpeneseHne AHaIOTMYHOM OOnMrauuu, ykaszaHHoe B [lpunoxenun 1), 10 KOTOpBIM Takas LieHa
paccuuThIBaIach Ha JaTy OLEHKH. AHAJIOTHYHBIE IICHHBIE OyMaru BRIOMPAIOTCS U3 TOTO e CEeTMEHTa IIEHHBIX Oymar (cM.
onpenenenne CermenTanuu oonuranuii B [Ipunoxennu 1), K KOTOpOMY OTHOCUTCS olleHnBaemasi oonuranus. KommuecTBo
AHAJIOTMYHBIX OOJIMTalnii, YOBIETBOPAIOIINX JAHHOMY YCJIOBHIO Ha JIaTy OIIEHKH JOJKHO OBITH HE MEHBIIE TpeX. B Tom
Cllyyae €clM B CErMEHTE, KOTOpPOMY HPHHAJICKHUT OLEHHWBaeMas OoONMraiys, HeBO3MOXKHO BBHIOPATh TPH aHAJIOTHYHBIC
oOnuranun, TO CErMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKIIOUEHHs CErMEHTAIUH I10
cpoky. B Tom cimydae ecnm m mocie HCKIIIOUEHHS CErMEHTAlMH 0 CPOKY HEBO3MOXKHO BHIOpaTh TPH aHAJIOTHYHBIE
o0nuranun, To CerMeHT, B KOTOPOM HIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaKKe 3a CHET MCKIIIOUEHHS CerMEHTAINN
1o pedtuary. Criucok BBEIOpaHHBIX aHAJOIMYHBIX OOJIMTAMi JUIsl OIIEHMBAEMOI IIEeHHON OyMmaru MMCbMEHHO cOooOIaeTcs
Cneumnansaomy [lenosurapuro @onna. CraBKa JUCKOHTUPOBAHHS PACCUMTHIBACTCS 11O (hopMylie:

N — KONMYECTBO aHAIOTUYHBIX OOnuranuit (N>=3),

¥YTM; — sddextuBHas m0X0AHOCTH (CM. ompeneneHde 3(P(OEKTUBHOW CTAaBKH JIOXOJHOCTH JIOJTOBOW IIEHHOM
Oymarw, ykazanHoe B [Ipmiokennu 1) i-oif aHAJIOTMYHOW OOJIUranuy Ha JaTy OLIEHKH, % TOJOBBIX, pPACCUNTAHHAS
OT cpexmHell IeHbl 3akphITUs phiHKa (Bloomberg generic Mid/last), mybmukyemolt mH(MOPMAIIMOHHON CHCTEMON
Brym6epr (Bloomberg).



4.3.4. OueHka J0JroBbIX IEeHHbIX 6yMar NP NMOoralieHum u Zleﬁ](lTOpCKafl 3a0/I’KEHHOCTD IO pacyeTam ¢
IMHUTEHTOM J0JITOBOI IIeHHOMH 6ymam

CnpaBeuinBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymarm ¢ MOMEHTa HACTYIUICHHS CPOKa WCIOJIHEHHS OO0s3aTeNbCTBA IO
BBIIUTATE OCHOBHOTO JOJTa NPH €€ IOTalleHWd paBHA HOMHHAIBHOH CTOMMOCTH MOZJIEKAIeH MOTAIICHHUIO
3a]0JKEHHOCTH.

[Ipexpamiennie TpuU3HAHUS JONTOBOIM IEHHON Oymarm, Mo KOTOPOH HCIIONHEHO 00s3aTelIbCTBO IO BBIILIATE CYMMBI
OCHOBHOT'O JI0JIra, MPOHMCXOIUT B MOMEHT IIOCTYIUIEHUS B cOCTaB akTMBOB (DOHIAa AEHEXKHBIX CPEACTB HIM HHOTO
HUMYILECTBEHHOTO SKBHBAJIEHTA B CUET ITOTAILICHNS YKa3aHHOTO 00sI3aTeNIbCTBA.

Zle6I/ITOpCKaH 3a0JDKCHHOCTh B OTHOIICHUU 0053aTeNLCTB SMUTEHTA II0 BBIILIATE KYIIOHHOI'o Joxoaa, a TaK K€
YAaCTUYHOTO IOTalI€HHUs J0JTOBOM IICHHOM 6yMal"I/I, NPpU3HACTCAd B MOMCHT HACTYIJICHUA 00s13aTeILCTBA AIMUTEHTA 110
oIIaTe TaKUX O0A3aTENBLCTB. CnpaBe,aJmBaa CTOMMOCTb TaKOM HGGI/ITOpCKOﬁ 3aJ0JDKCHHOCTU MPHU3HACTCA paBHOﬁ
HOMHUHAJBHON CTOMMOCTH MOJJICKAIlleil MOTallleHUI0 3aJ0KEHHOCTH. HperameHHe MPpU3HaAHUA JTaHHOM ,He6PITOpCKOI7[
3aJ0JDKEHHOCTH MPOUCXOAUT B MOMEHT IIOCTYIJICHHS B COCTaB aKTHBOB (DOHZ[a JACHEXKHBIX CPEACTB HJIW HHOTO
UMYHIECTBEHHOT'O JKBUBAJICHTA B CUCT NOTAILICHUSA yKaSaHHOfI 3aT0JDKCHHOCTH.

B ciygae HEMCHIONHEHHS SMHTEHTOM O00s3aTENbCTBA IO BHIIIATE CYMMBI OCHOBHOTO JONTa, KYMOHHOTO IIOXOJa WIIH
CYMMBI YaCTHYHOTO ToTameHus, mo ucredeHnu 10 gaelt misa neHHBIX Oymar P® w 30 mHeit A MHOCTpaHHBIX [EHHBIX
Oymar ¢ MOMEHTa OKOHYAHHs CpPOKa HCIIONHEHHS YKa3aHHOTO O0s3aTelbhCTBa CIPABEAJIMBAs CTOMMOCTH TaKOW IIEHHOM
Oymarn W HeOWTOPCKOW 3aJ0JDKCHHOCTH, ONHMCAHHOH B MpeAbIAyIIeM a03alre, OIpenessieTcsl MO IpaBHIIaM OICHKH
Ne(OITHBIX TOJTOBBIX IIECHHBIX OyMar.

4.3.5. Ounenka 1e¢oJTHBIX J0JITOBBIX IEHHBIX OymMar

B cmyyae HEHMCHOJIHEHHS SMHUTEHTOM 00s3aTeNbCTBA IO IIOTAIIEHHWI0 OCHOBHOIO JOJra IO IIEHHOW Oymare B JAaty
moraiieHus, o ucreueHud 10 gHed mist neHHbix Oymar P® wu 30 gHeil 1isi MHOCTpaHHBIX ICHHBIX OyMar ¢ MOMEHTa
OKOHYAHHUs CpPOKAa HCIOJHEHHUS YKa3aHHOTO O00s3aTeIbCTBAa CIIPABEJIMBAs CTOMMOCTh BCEX JOJITOBBIX IICHHBIX Oymar
JAHHOTO SYMHUTEHTA, 32 MCKIIFOYCHUEM PeCTPYKTYPU3NPOBAHHBIX IEHHBIX OyMar, IPHHAMACTCS PABHOW HYITIO.

B ciyvae HEeHCIIOTHEHHST SMUTEHTOM 0053aTEIHCTBA IO MOTANICHNIO KYIIOHHBIX BRITUIAT W/WIIH TI0 MOTAIIEHUIO 0(EepPTHI, IO
nucreuennu 10 gaelt s neHHBIX Oymar P® u 30 mHe# s HHOCTpAaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CpPOKa
WCTIONTHEHUS yKa3aHHOTO 00s3aTeNhCTBA CIIPAaBEUINBAs CTOMMOCTH BCEX MOJTOBBIX IICHHBIX OyMar NaHHOTO IMHTCHTA
PACCUUTHIBACTCS COTIIACHO CIICIYIOIUM IIPABHIIAM:
- €CITH OCHOBHOHM DPBIHOK IOJTOBOW LIEHHON OyMaru sIBISICTCS aKTUBHBIM, TO CIIPaBEIUINBas CTOMMOCTD
[ICHHO# OyMaru onpeesisieTcsl COTIacHO MPaBUIaM OICHKH JTOJTOBOM IICHHOW OyMaru Ha TAaKOM PBIHKE;
- €CJIM OCHOBHOM PBIHOK JIOJITOBOM IIEHHOW Oymaru He SIBJSeTCs] aKTUBHBIM, TO CIIPaBEeJINBas CTOMMOCTh
LIEHHOM MTPU3HAETCS paBHOM HYIIIO.

B  nmopsinke, omnucaHHOM B OpenablaylieM — maparpade, — ONmpeAeiseTcs — TakkKe — CTOMMOCTb  JIe(ONTHBIX
PECTPYKTYpHU3UPOBAHHBIX OyMmar.

CrpaBeuinBasi CTOUMOCTH JI€OMTOPCKON 33J0JDKEHHOCTH B OTHOIIEHUH 00s3aTEIbCTB IMHUTEHTA I10 BBIILUIATE KYyMOHHOTO
JI0X0J1a, a TaK € YaCTHYHOTO IOTAIlCHUs JOJITOBOM [IEHHOH OyMarw, B Cilydae HEHCIIOJHEHHUS] SMUTEHTOM 00s13aTeNIbCTBA
10 BBIIJIATE CYMMBI OCHOBHOTO JOJITA, KyIIOHHOTO J0XOJa WJIM CyMMbI YaCTHYHOTO IOTalIeHus, 1Mo ucredeHuu 10 mms
poccuiickux Oymar 30 nHeH s WHOCTpaHHBIX OyMar ¢ MOMEHTa OKOHYaHMS CpOKa HCIIOJHEHHS YKa3aHHOTO
00513aTeNbCTBA, PU3HACTCS PABHOM HYIIIO.

4.3.6. OueHka HOBOI'0 BBIIYCKA 10JIr0BBIX HEHHBIX OyMar, NH0Jy4YeHHbIX B pe3y/bTaTe KOHBEePTALMHU

CrpaBe/uinBasi CTOMMOCTh JOJIOBBIX IEHHBIX OymMar HOBOTO BBIIYCKAa, BKIIOYEHHBIX B COCTaB akTHBOB PDoHga B
pe3yipTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpPHU3HAETCS pPaBHOW CIpPaBEIIHUBOW CTOMMOCTH
KOHBEPTUPOBAaHHBIX [IEHHBIX Oymar Ha JaTy KOHBEPTallMH, JeJICHHON Ha KOJMYECTBO JOJTOBBIX LIEHHBIX OyMmar, B KOTOpOe
KOHBEPTHPOBAaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

CHpaBC}lHHBaﬂ CTOUMOCTBh JOJITOBBIX ICHHBIX 6yMar HOBOI'O0 BBIITYCKa, BKJIIOYEHHBIX B COCTaB AaKTUBOB donga B
PE3YJbTATEC KOHBEPTAMU B HUX JOJI'OBBIX HICHHBIX 6yMar, MpUHAAJICI)KAIINX (DOH,Hy, IIpyu peoprannu3alii SMUTCHTA TaKUX
JOJIT'OBBIX ICHHBIX 6yMar MpU3HACTCA paBHOﬁ CHpaBeﬂHPIBOﬁ CTOMMOCTU KOHBEPTUPOBAHHBIX NOJIM'OBBIX HEHHBIX 6yMar.

CnpaBeyinBasi CTOMMOCTh JIOJITOBBIX ILIEHHBIX OyMmMar HOBOTO BBITYCKa, B CIIydasX OIMCAHHBIX BBINIE, OCTAETCA
HEM3MEHHOM 70 HAaCTYIIIEHHS OJTHOTO U3 IIEPEUHCIICHHBIX COOBITHH]:
- MOMEHTa, KOT/Ia PBIHOK, OIpEETeHHbII B KayecTBE OCHOBHOTO Ul JIaHHOW LIEHHOW Oymaru,
CTaHOBUTCS aKTUBHBIM JIJISl TAaHHOW LIEHHOM Oymaru; uim
- 10 UCTEYSHHIO MECSIIa C MOMEHTA KOHBEPTALIUH,
€ 3TOT0 MOMEHTA CITPAaBEINBAsi CTOMMOCTb TaKOW IIEHHOW OyMaru OIleHHBaeTCs B 00IIeM HOPSIIKeE.



4.4. JlojieBble IEHHbIE OymMaru
4.4.1. O0uIHe MOJI0KEHUS

Enuaunedr ygera mpu OLEHKE BIOXKEHUS B OOBIKHOBEHHBIC aKIMH, €CIHM 00Iiee KOJNMYECTBO aKIWH, MpUHAIIeKAIIUX
®onny, cocrasmseT 6omee 20% oT 00mero KOIMIecTBa OOBIKHOBEHHBIX aKIHUK 3MHTEHTa (Hayee — CyIIeCTBEeHHBIN ITaKeT
aKIuii), sBisgercs Bech CyIIecTBEHHBIH ITaKkeT aKIiil TaHHOTO IMHUTEHTa, puHapiexamuii @ormy. Takort CymiecTBEHHBIH
MaKeT aKIMi OIICHWBACTCSA OICHIIMKOM C Y4ETOM IIPEMHH 32 BO3MOXKHBIH KOHTPOJb (3HaYHTENbHOE BiusHHE). OTuer
OIICHIIMKA JIOJDKEH COJICPIKATh OLCHKY CTOMMOCTH JUTS Pa3JIMYHBIX MO pa3Mepy ydactus CyIIeCTBCHHBIX TAKETOB aKIIHi, B
ciydae, eclii IUIAaHUPYETCsl M3MEHEHUE Noiu ydyacTuss DoHAa B KamuTale SMUTCHTA J0 MOJIYYCHHUS CICAYIONIErO OTYeTa
OLICHIIUKA.

Enununeit yd€Ta BO BCECX OCTAJIbHBIX ClIy4dasX ABJIACTCA OAHA AOJICBAA LICHHAA 6yMara.

CnpaBeinBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar JOMOJIHHUTEILHOTO BBITYCKa, BKIFOUEHHBIX B cOCTaB akTHBOB DOH/Ia B
pe3ynbTare pa3MelleHus 3THX LEHHBIX OyMmar IyTeM paclpeJelieHns] Cpe aKIMOHEPOB WIIM IyTeM KOHBEPTAIlMU B HUX
KOHBEPTHUPYEMBIX LEHHBIX OyMar, MpU3HAETCS PaBHOW CIIPABEAIMBOM CTOMMOCTHU IOJIEBBIX LIEHHBIX OyMar BBIITyCKa, MO
OTHOIIEHHIO K KOTOPOMY TaKOH BBIIYCK SIBIISIETCS] JOMOTHUTEIBHBIM.

CnpaBeuinBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar JOIOJHUTEIHFHOTO BBITYCKA, BKIFOUCHHBIX B cOCTaB akTHBOB DoHa B
pe3ynbTaTe KOHBEPTALUH B 3TH LIEHHBIE OyMaru JOJIEBBIX IEHHBIX OyMar, npuHamiexamux GoHy, Ipyu peopraHu3aliy B
(opmMe IprcoeMHEHNS, IPU3HACTCS PABHOW CIPaBENIMBOM CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHIO
K KOTOPOMY TaKOH BBIITYCK SIBIISIETCS IOMOJTHUTEIBHBIM.

OueHKa CHpaBeAIMBOIl CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBINYCKa, MOJYYEHHBIX B PE3yJbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaanexamux Gouay, paccmorpens B 1. 111.4.5.8.

B tom cjydya€ €CJIM OMHUTCHT IOOJIEBBIX HECHHBIX 6yMar ObUT 0OBLSIBIIEH 6aHKpOTOM WIN JIMKBUIWUPOBAH, BCEC BBIITYCKHU
JOJICBBIX ICHHBIX 6yMar TaKOT'0 OMHUTCHTA OILICHMBAIOTCA IO IMpaBUJIaM OLCHKH HOOJIEBBIX ICHHBIX 6yMar HpOGJ’IEMHI)IX
OMHUTCHTOB.

4.4.2. OcHOBHBbIE PBIHKH [JIS1 10JIeBbIX IEHHBIX Oymar

OCHOBHBIM PBIHKOM JUIS JIOJIEBBIX IIEHHBIX OyMar poCcCHHCKHX AMUTEHTOB (BKmovas rnau 3[11®D), nomymeHHbIX K Topram
Ha MockoBckoii bupixe, siBnsiercss MockoBckast bupxa.

OCHOBHBIM PBIHKOM ISl JOJIEBBIX LEHHBIX OyMar pocCHHCKHMX 3MHUTEHTOB (Bkitouas maum 3I[1M®D), He MOmMyIIEeHHBIX K
Topram Ha MockoBckoii bupike, sBnseTcss BHeOUPIKEBOW PHIHOK.

OCHOBHBIM PBIHKOM JUIS TIA€B OTKPBITHIX M MHTEPBAJIBHBIX MACBbIX (POH/IOB SABIISIOTCS CHICIIKH 110 IPUOOPETEHHIO U BBIKYILY
NaeB y yNpaBJsiiolIeil KOMIIaHUH COOTBETCTBYIOLIETO (hOH/A.

4.4.3. OuneHka [10JeBbIX LEHHBIX OyMar, s KOTOPHIX OCHOBHBLIM PBIHKOM siBjsieTca MockoBckas
Bbup:xa

PoIHOK U1 aKknuu, A1 KOTOPOM OCHOBHBIM PBIHKOM siBisieTcst MockoBckas bupxa (manee - MB), sBiseTcss akTHBHBIM,
€CIIH JJIsl JAHHOM LIEHHOM OyMaru 0JJHOBPEMEHHO BBITIOJIHEHBI CIIETYIOLINE YCIOBUSI:

- KomuuectBo caenok 3a nociaeanue 30 nueit 10 u Oomee;

- CoBokymHbI 00BeM caenok 3a mocnenaue 30 qaeit mpessicut 500 000 pyo.

- Jlns OLEHKM yKa3aHHBIX LIEHHBIX OyMar MCHOJIB3YIOTCS IIHBI, BEIOpAaHHBIC B CIIEAYIONIIEM IOPSIKE MO CTEICHH
MIPHOPUTETHOCTH:

- a) nenHa cupoca (bid) Ha MOMEHT OKOHYaHHSI TOPIOBOH CECCHM POCCHMCKOTO OpPraHW3aTOpa TOPTOBJIM Ha PHIHKE
LEHHBIX OyMmMar Ha JaTy ONpeNeNICHHsS CTOMMOCTH YHCTBIX AaKTHBOB, IPH YCIIOBHM TIOATBEP)KICHUS ee
KOPPEKTHOCTH,

- b) ueHa 3aKkpbITUSI HA MOMEHT OKOHYaHUsI TOPTOBOM CECCUM POCCHICKON OMPIKH Ha JaTy OIpPEAEIeHHs CTOUMOCTH
YHCTBIX aKTHBOB,

- d) cipaBemBas 1ieHa 3a MPEABIIYIIYIO JaTy pacuyeTa CTOMMOCTH YHCTHIX aKTHBOB.

- Ecnm nata ompeneneHns CTOMMOCTH YUCTHIX aKTHBOB HE SIBIISETCS TOPTOBBIM THEM POCCHICKOTO OpraHH3aTopa
TOProBiH, mil. (a)-(C) MPUMEHSIOTCS Ha JaTy, SABJSIOIIYIOCS HamOojiee MO3IHHUM TOPTOBBIM JHEM POCCHHCKOTO
OpraHu3aTopa TOPTrOBIU C JaThl Npeasplayiero pacuera CHA.

- llena cnpoca, onpeneneHHas Ha JaTy pacueTa CTOMMOCTU YHCTBIX aKTHBOB, IPU3HAETCS KOPPEKTHOM, eclnu OHa
HaXOJMTCS B KOPHJOPE MEX/Ty mMin U max LEeHaMH CAETIOK.

- OmnpenenenHas B cOOTBeTCTBUM C M. 4. 5.3 cmnpaBemiuBas CTOMMOCTb HNPUHUMAETCS JUIl OLEHKH aKTUBOB B
TeyeHue 30 KaJleHAapHBIX JHEH.

(a) /onesvie uennvie dbymazu, umeroujue aKmMugHovlil polHOK

AKTHUBHBIM PBIHKOM JUISI ILEHHBIX OyMar, MpOIICAMINX MpPOIEAypy JHCTHHIAa Ha WHOCTPAHHOW OWpKe, MpPHU3HACTCS
WHOCTpaHHas OupKa, 1o KOTOpoi 3a npezpirymue 30 aHeH onpeaenseTcs UCIOIb3yeMasi IIPH OLICHKE IICHa.



Eciu nenHast Oymara 0THOBPEMEHHO IOIYIICHa K TOPraM POCCUHCKHUM OPraHW3aTOPOM TOPTOBIIM HA PHIHKE [IEHHBIX Oymar
M TPOILUIAa TMPOUEAYPY JUCTHHIA Ha HWHOCTPAHHOW (OHIAOBOW OWprke, OLEHKA I[EHHOW OyMard MPOU3BOAMWTCS B
COOTBeTCTBUH C 1.4.5.3— €ClTi OCHOBHBIM PHIHKOM SIBISIETCSI POCCHIICKasi OMpKa, B OCTAIBHBIX CIIydasiX B COOTBETCTBHU C
JaHHBIM TYyHKTOM. JloneBble IEHHbIE OyMard, Uil KOTOPBIX OWp)Ka SIBJISETCS AKTUBHBIM PBIHKOM, OLICHHBAIOTCS
clenyronM 00pa3oM.

Jnst OLEHKH JOJIEBBIX LEHHBIX OyMmar, MPOUICANINX MPOLEAYpy JHUCTHHra Ha HWHOCTPaHHOH (OHIOBOI Oupxe,
HCIOJIB3YIOTCS [ICHBI, BRIOPAHHBIE B CIIEIYIONIEM TIOPSIKE:
- uena capoca (bid last) Ha uHOCTpaHHOI Oupxe Ha naTy onpenencHus CUA;
- crpaBe TMBast [ICHA 3a IPEeABIAYINYI0 AaTy pacuera CHA npu yCIOBUH €€ HATUYUSL.
- Ecnu nmata onpenenenns CHA He sBisieTCs TOPTrOBBIM JHEM HHOCTPAHHOW Oupxu mma 1m.4.5.3
NPUMEHSETCS Ha JaTy, SIBISIONLYIOCS HauOoJice MO3JAHUM TOPrOBBIM JHEM HWHOCTPAHHOW OWMpPXKH MOCTE JAThl
npenpinymero pacuera CHA.

B ciyuae, ecnu neHHast Oymara He HIMEET OCHOBHOT'O aKTHBHOTO OMpPIKEBOTO PHIHKA, a TAK)Xe B CIydyae, €CIIM OCHOBHBIM
PBIHKOM JUTSl ICHHOHM OyMaru sBiseTcsi BHEOMPKEBOW PHIHOK UL OLICHKU HCIIOJIb3YeTCs
- cpemusisi meHa 3akpeiTha peiHKa (Bloomberg generic Mid/last), packpeiBaemoit umH(pOpMaIHOHHON
cucremoii "birym6epr” (Bloomberg) 3a mocnennaune 30 qaeit

OCHOBHBIM CTOYHHKOM MH(POPMALIUHN O [IeHaxX sABIsIeTcsS nHpopMaImoHHas ciucremMa Bloomberg.

IMpu orcyrctBum wuHbOpManuu B HHPOpMAnMOHHONH cucteMe Bloomberg B KadecTBe HCTOYHHMKA HHGOPMAIMU O
KOTHUPOBKax BBIOMpAIOTCS MHble MHpopManuoHHble areHTcTBa (Reuters, AK&M u gap.). Kpurepuem BbiOopa siBisercs
Ka4yeCTBO MPEIOCTABIIEMON HHPOPMALIUH U YI0OCTBO TOCTYIA K JaHHBIM.

OmpenencHHast CipaBeINBast CTOMMOCTh IPUHUMAETCS IS OLIEHKH aKTUBOB B TeueHHe 30 KaJeHJapHbIX THEH.

(b)  /lonesvie yennvie dymazu, He umerowiue AKMUGHO20 PbIHKA

CrpaBeuiiBas CTOMMOCTB JJOJICBBIX LIEHHBIX OyMmar, He WMEIOIINX aKTUBHOI'O PHIHKA, PACCUUTBIBACTCS HUCXOMAS U3 TOTO
Kakoe cOOBITHE IIPOM30IIIIO ITO3IHEee (1aTa LeHBI):

- Ha Ouprke OblIa 3aKIII0YCHA CAENKA C JaHHOM [eHHOH OyMmaroii;

- Ha Oupyke ObDIa ompeneneHa 1eHa crpoca (bid last)

B ToMm cirygae, eciii 0 JHOBPEMEHHO BBIITOIHECHEI CIICTYIOIINE YCIIOBHS:
- JlaTa LIEHbl paHee MSITH MeCAIEB J0 JaThl OLIEHKH;
- CTOMMOCTH BJIOKCHHI B TaKyIO IICHHYIO OyMary MpeBbIIIacT WiH Ympasisitomas KoMmnanus oxuaaet,
YTO B TeueHue mecsia npessicut 0,5% ot obmieit Bennunasl CUA,
To Ymnpapnstomas KommaHus TpeanpuHUMAaeT IeHCTBUS, HamNpaBlIeHHbIE Ha IMOJIyYeHHE B TEUYEHHE Mecsa OTYeT
OIICHIIIMKA B OTHOIICHUU JJAHHBIX IIEHHBIX OyMar.

B ToMm ciyuae, eciii 0OJTHOBPEMEHHO BBIITOJHEHBI CIEIYIONIUE YCIOBHS:
- JlaTa [IeHbl paHee MIECTH MECSIIEB /10 AaThl OLEHKH;
- CTOMMOCTH BJIO)KEHHH B TaKylo IIEHHYIO Oymary 110 Tekyuied nepeoneHks npesbimaeT 0,5% ot obmien
BeanmunHbl CHA,
TO CTOMMOCTh BJIOXKEHHH B TaKHe LIEHHbIE OyMaru onpe/esnsieTcsi HA OCHOBE OTYETa OLCHIINKA

4.4.4. OueHka 10JieBbIX LEHHBIX Oymar, Ui KOTOPbIX OCHOBHBIM PBIHKOM SfIBJISIeTCSI BHeOMP:KeBOM
PBIHOK

CToMMOCTh BIIOJKEHHUH B TaKHe LIEHHbIE OyMaru oInpe/esieTCcsl Ha OCHOBE OTYETa OICHIIMKA
4.4.5. OueHka naeB OTKPbITHIX H MHTEPBAJbHBIX NaeBbIX GOHI0B

CrpaBeyiMBasi CTOMMOCTh IACB OTKPBITOIO WM HHTEPBAJIHHOTO IMA€BOI0 MHBECTUIMOHHOTO (DOHIA paBHA CTOMMOCTH
aeB, PaCKPBITOH yIPaBISIOLIEH KOMIIAHUEH COOTBETCTBYIOIIEro oH/a Ha naty, Haubosee OJIM3KYIO K IaTe OLCHKH.

4.4.6. Ucnoap30BaHHe OLICHIINKA MPH OLIEHKe 10JIeBbIX HIEHHBIX Oymar

OmnpeneneHne OLEHIIMKOM CIPABEAIMBONH CTOMMOCTH JOJEBBIX IEeHHbIX Oymar (CyIIecTBEHHOTO TIaKeTa aKInii)
MIPOM3BOJIUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHHUSIM 3aKOHOAATENbCTBA. OTUET OLEHIINKA UCIIONB3YeTCs ISl OLCHKU
nenHoit 6ymaru (CyliecTBEHHOTO MakeTa akIMH) ¢ MOMEHTA, KOrJa OH ObUI IPeNOCTaBJeH OLEHIINKOM Y IIpaBisioniel
Komnanuu no axry.

4.4.7. OueHka 10/1eBbIX HEHHBIX OyMar npodjieMHbIX IJMUTEHTOB

B TOoM ciyuae eciam SMHTEHT JOJEBBIX IEHHBIX Oymar ObUT OOBSIBIEH OAHKPOTOM, CIIPaBEIIMBAsi CTOMMOCTH JIIOOBIX
BBIITYCKOB JOJIEBBIX IIEHHBIX Oymar Takoro 3MHTEHTa OMpENeNseTcs Ha OCHOBE OTdYeTa OleHIuKa. OTYeT OIEHIIHNKa
UCTIONB3yeTCsA Ul OLIGHKH IEHHOH OymMarm C MOMEHTa, KOTJa OH OblI NHPEIOCTAaBICH OLCHIIMKOM YIPaBISIOMIECH
Komnannu mo akrty. J[o yka3aHHOTO MOMEHTa CIIpaBeUIMBasi CTOMMOCTHh TAaKHX IEHHBIX OyMar HMPWHHMAETCS paBHOU
HYJIIO.



B ToMm cirydae, ecni SMHTEHT JOJEBHIX IIEHHBIX Oymar ObLIT TUKBUAMPOBAH, CIIPABEIUINBASI CTOMMOCTD JIFOOBIX BBHIITYCKOB
JOJIEBBIX IIEHHBIX OyMar TaKoTo SMUTEHTA IPHHUMACTCS PAaBHOM HYIIIO.

4.4.8. OneHka HOBOIO BBINYCKA /10JI€BbIX LIEHHBIX OyMar, MOJIy4eHHbIX B pe3yJibTaTe KOHBepPTalHH

CnpaBeuinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIFOUCHHBIX B COCTaB akTHBOB DOHIA B pe3ynbTaTe
KOHBEPTAaIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, MPU3HAECTCS paBHOM CIIPaBEIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAallWH, JCICHHOW Ha KOJWYECTBO IOJICBBIX IIEHHBIX OyMmar, B KOTOpPO€ KOHBEPTHPOBaHA
OJlHa KOHBepTUpYyeMas [IeHHas Oymara.

CnpaBeanHBas{ CTOUMOCTB OOJICBBIX ICHHBIX 6yMar, BKJIIOUCHHBIX B COCTaB akTUBOB DoHIa B PE3YyIbTAaTC KOHBEPTALIUU B
HHUX JOJICBBIX LCHHBIX 6yMar, MpUHAAJICKAIIUX (DOHL[y, nopu peopraHu3alui B qupMe CJIMAHUA TPU3HACTCA paBHOfI
CHpaBe)IJ'IPIBOﬁ CTOMMOCTU KOHBCPTUPOBAHHBIX IECHHBLIX 6yMar Ha JaTy KOHBEpTaluu, yMHO)KeHHOﬁ Ha KO3(1)(1)I/IHI/ICHT
KOHBEPTAILIUU.

CnpaBeuinBasi CTOMMOCTB JIOJIEBBIX IEHHBIX OyMar BHOBb CO3JIaHHOTO B PE3yJbTaTe peopraHu3anu B GopMe paseaeHus
WIN BBIACICHUS aKIMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B COCTaB akTHBOB QOHIA B pe3yibTaTe KOHBEPTaUWMH B HUX
JIOJIEBBIX IEHHBIX Oymar, mpuHamiexamux PoHIy, MPU3HACTCS PaBHON CIPABEUIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX
LCHHBIX Oymar Ha JaTy KOHBEPTAllMH, JCICHHOW Ha KO3()(HUIMEHT KOHBEpTauHW. B ciydae, ecnum B pe3yiabrate
pa3zieNeHns WK BBIIEJICHHUS CO3/1AcTCs IBa MM OoJiee aKIMOHEPHBIX 00IIecTBa, Ha KO3 (GUINCHT KOHBEPTAIINN JEITUTCS
CrIpaBeUINBasi CTOMMOCTb KOHBEPTHPOBAHHBIX LEHHBIX OyMar, yMEHbIICHHas NPONOPHHOHAIBHO JO0JIE€ HMYIIECTBa
PEOPraHNU30BaHHOTO AKIMOHEPHOTO OOIIECTBA, MEPENAHHOTO AKIMOHEPHOMY OOIIECTBY, CO3MaHHOMY B pE3yJbTaTe
pa3zeneHns WIn BBIACTICHHUS.

CnpaBeyinBasi CTOMMOCTb aKIMi BHOBb CO3JIaHHOT'O B pe3yjibTaTe peopraHu3alnu B (JopMe BBLICICHHS aKIUOHEPHOTO
oOmiecTBa, BKJIIOYEHHBIX B cocraB akTuBoB @oHIa B pe3yjibraTe HX paclpelelieHuss Cpeau aKIHOHEPOB
PEOPTaHM30BaHHOIO aKI[HOHEPHOTO O0IeCTBa, MPU3HACTCA PaBHOI HYJIIO.

CHpaBe,Z[J'II/IBaH CTOUMOCTB JOJICBBIX LICHHBIX 6yMar HOBOTI'O BBIITYCKaA, B ClIydadX OMMCAHHBIX BBIIIC, OCTACTCA HEU3MEHHOM
A0 HAaCTYIJICHHUA OAHOI'O U3 NEPCUYNCIICHHBIX COOBITHIA:
- MOMCHTA, KOIr'la pPbIHOK, OHpeZ[eHeHHBIﬁ B Ka4€CTB€ OCHOBHOIO IJIA ,I[aHHOI>'I HeHHOﬁ 6yMaFI/I HC
CTaHOBUTCA aKTHUBHBIM JIJIsA ,E[aHHOﬁ IICHHOI 6yMaFI/I; nim
- IO UCTCUCHHUIO IICCTH MCCALICB C MOMCHTA KOHBCPTALIUH,
C 3TOI'0O MOMCHTaA CIIpaBeyIMBast CTOUMOCTDb TaKoOM ].IGHHOI>'I 6yMaFI/I OLICHUBACTCA B O6H.leM nopsake.

5. IIpu3HaHue U OLleHKA OMpP KeBbIX NPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
5.1. IlepBoHaya/JbHOe NPU3HAHME U NMPeKpaLleHHe IPU3HAHUSA

BupixeBoii mpou3BoiHBIN (PUHAHCOBBIM HHCTPYMEHT MPU3HAETCSI B MOMEHT 3aKJIIOYCHUS] COOTBETCTBYIOIIETO KOHTPAKTa Ha
oupixe.

[MpexpareHue npr3HaHKUI OUPIKEBOTO MPOU3BOIHOIO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:
- B Clly4yae UCIIOJIHECHUs KOHTPAKTA,
- B pe3ynbTareé BO3HHKHOBEHHUS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTy C TakoW ke clennpuKanueu, T.e.
3aKIII0YeHNE 0PCEeTHOM ClIeIIKH;
- TIpeKpamieHue o0s3aTeNbCTB 10 KOHTPAKTy II0 HMHBIM OCHOBAaHWSM, yKa3aHHBIM B MpaBWJIax KIWPWHTa, B
YCTaHOBJICHHOM UMHU IOPSIKE.

5.2. OueHkKa CTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0O HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBIAETCS OWpxa, Ha KOoTopoil DoHIOM OBUI 3aKIIIOYeH
COOTBETCTBYIOIIMM KOHTPAKT.

CHpaBe,Z[J'II/IBOI‘/'I CTOMMOCTBIO TPOU3BOIHOTO (l)I/IHaHCOBOFO HHCTPYMCHTA HABJIACTCA €ro MNOCICAHAA pacuceTHasA LICEHa
(Teopernueckas 1ieHa), onpeaensseMas Oupxkei, Ha KoTopoid @OHIOM OBLT 3aKITIOUEH COOTBETCTBYIOIINN KOHTPAKT.

B cirydae, €CJIIM KOHTPAKT SABJIACTCA MAapKUPYEMbBIM U (I)OHIIOM Ha 1aTy OHCHKHU OTPaXCHBI BCE PACUYCTHI 110 BapHaHHOHHOﬁ
Mapyke, CIpaBeIuBasi CTOMMOCTB IIPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA PaBHA HYIIIO.
6. IIpusHaHue u oLeHKA Ae0OUTOPCKOI 3a10J5KEHHOCTH M NPeAOILIAT

6.1. TIpusHanme (MpekpanieHHe NPU3HAHUS) JeOMTOPCKONM 3210/ 1’KEHHOCTH NpeJIaraercst 0CylecTBIATh
B CJIeyI0IeM MopsaKe:.

6.1.1. I[€6I/ITOpCKa$I 3a10JDKCHHOCTH, BO3HUKIIAA B PE3YyJIbTATC OCYHICCTBJICHUA CACIOK C aKTUBAMH (DOHHEI, MpU3HACTCA
KaK aKTUB C MOMCHTa IEepeaiu aKTHUBOB (ﬂeHe)KHLIX CpC,Z[CTB) J1ny, B OTHOLIEHHUU KOTOPOI0 BO3HHUKACT IIC6I/ITOpCKa${
3aJ0JDKCHHOCTD.

6.1.2. Jlebutopckoit 3a0KEHHOCTD, BO3HHUKIIIAS B PE3yJIbTaTe PACYETOB IO MMPOYUM OTIEPANHAM, TIPU3HACTCS KaK aKTHB C
MOMEHTA Tepe/iauy JICHEKHBIX CPEJICTB JIMILY, B OTHOLICHUH KOTOPOrO BO3HHKAET eOUTOPCKAst 38 J0JDKEHHOCTb.



6.1.3. Jleburopckas 3aH0KEHHOCTD TI0 MPOIEHTHOMY (KYNOHHOMY) JIOXOMy TPU3HAETCS ¢ MOMEHTa NPU3HAHHS aKTHBA,
YCIIOBHUSIMH BBITTyCKa (JOTOBOPa O Pa3MeIeHnH) KOTOPOTO MPEAYCMOTPEH MPOIICHTHBIHN (KYTTOHHBIN) TOXO.

6.1.3.1. [JaToii nmpexpaIieHus Npu3HAHUSA TeONTOPCKO 3a10JDKEHHOCTH T10 MPOIEHTHOMY (KYIOHHOMY) JI0XOXly B KadecTBe
aKTUBA SIBILIETCS:

- JlaTa 3a4MCJICHHS CyMMBI IPOLICHTHOTO (KYIIOHHOT'0) I0X0/la Ha PAaCYETHBIN CUeT;

- JiaTa IpeKpalleHus MPU3HAHU [IEHHON OyMaru B CBSI3H C €€ pean3anuei.

- JIaThl, KOT/Ia cTajla JOCTyIHa HHpopMarus o BHeceHus 3anucu B ET'PIOJI o nukBuaanmy o0si3aHHOTO ML,

6.1.4. Jleburopckas 3aJOJDKEHHOCTh 0 NPHYHUTAIOIIMMCS K TMOJYYEHUIO JIMBHACHAAM MpPU3HAETCS KaK aKTHB C JaThI
COOOIIEHHsI SMUTEHTOM B HMH()OPMALMOHHOM pecypce NPHYMTAIONIIUXCS aKIMOHEpaM JWBUJIICHJOB (AaTa YCTaHOBJICHHMS
IpaB aKIMOHEPOB Ha IIOJyYeHHE BBHIILIATHI). B KadecTBe MCTOYHHMKA HMH(POPMAIMU HCIOJB3YIOTCS WH(OpMannOHHbBIE
pecypcbl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem Bbibopa siBiIseTCS Ka4ecTBO
npegocTaBisieMoi HHGopManuy n yao0CTBO JOCTYIA K TaHHBIM.

6.1.5. [lebutopckas 3a0DKEHHOCTD, yKka3aHHas B 1. 6.1.3. u 6.1.4. IIpasun oneaxn CUA, mpu3HaeTcsi TONBKO B cydae,
eCIIn:
- - CYWIECTBYET BEpPOSTHOCTh TOTO, YTO IKOHOMUYECKUE BBITOABI, CBS3aHHBIC C NPUYUTAIOIIMMCS IMPOLECHTHBIM
(KYTIIOHHBIM) JJOXOJIOM WJIM IIPHYUTAIOIIUMHCS TUBUACHIAMH, TOCTYIAT B Do
- - CyMMa TPOLIEHTOB (IMBUACHAOB) MOXKET OBITH HAJIE)KHO OIICHEHA.

6.1.5.1. CymMMa HpOLICHTOB MOXET OBITh HAaJIe)KHO OLCHEHA, €CIM YCIOBHSAMHU NOTOBOpa (YCIOBUSMHU BBIMYCKA IICHHBIX
Oymar) ycTaHOBJIEHa CTaBKa IPOLICHTA U TIOPSIOK ee pacyera.

6.1.5.2. CyMma IUBUIICHJIOB MOXKET OBITh HAJIEXKHO OLICHEHA, €CIIM B JIOCTYITHBIX HHPOPMAIMOHHBIX PECypcax SMHUTEHTOM
packpbiTa UHGOpPMAaLUs O pa3Mepe AWBUICHIOB MO aKIMsAM KaxaoW kareropuu (tuma), ¢opme uX BBIIUIATHI, MOPSIKE
BBIIUIATHl IUBUJICHIOB B HE JICHE)KHOU (hopMe, JaTe, Ha KOTOPYIO ONPEACISIOTCS JIMIA, UMEIOIe MIPaBO Ha IOJy4YeHHUe
JIMBU/ICH/IOB.

6.1.5.3. Jlaroii mpekpamieHusl MpU3HAHUSA NeOUTOPCKOW 3aJ0JDKCHHOCTH IO BHIIDIATE IUBUACHAOB B KadeCTBE aKTHBa
SIBJISICTCS:

- JaTa 3a4MCIICHUS CYMMBI BBITUTAYCHHBIX TUBHICHIOB Ha PACUCTHBIN CUET;

- JaThl, KOTJa cTana IocTymHa nHpopMalws o BHeceHus 3amucu B ETPHOJI o mukBuaanum SMUTEHTA.

6.1.6. IlpexpanieHne npu3HaHUS ASOUTOPCKOH 3aJODKEHHOCTH MOXKET TAaKKE OCYIISCTBIATHCS MO HHBIM 3aKOHHBIM
OCHOBaHHSM (CyeOHOE pelIeHue  Ip. ).

7. OueHka 1e0UTOPCKOI 3210/9KEHHOCTH.

7.1.1. CrpaBemiuBasi CcTOUMOCTh JIeOMTOPCKOM 3aJ0JDKEHHOCTH MO MPOLEHTHOMY (KYHOHHOMY) JIOXOAY IO
COCTaBISIIOLIMM akTHBBI DOHIIA [IEHHBIM OyMaram OInpenessiercsi B CyMMe, MCUMCIEHHOH MCXOJsl W3 CTaBKH IPOLCHTA
(KYHOHHOTO JI0X0/la), YCTaHOBJICHHOW B PEIICHHH O BBIIMYCKE (O JONOJHUTEILHOM BBIYCKE) SMHCCHOHHBIX IEHHBIX
Oymar.

7.1.2. CrpaBeIMBOil CTOMMOCTBIO JEOMTOPCKOM 3a/10JKEHHOCTH, BO3HHUKIIEH B PE3yibTaTe OCYIIECTBICHUS CIENOK C
aktuBamu DoHsA, TPH3HAETCS CTOMMOCTH aKTHBA, ONPENCNCHHAs NOroBOpOM (CTaHAAPTHBIMH YCIOBUSMHU CHCIKH) B
cllydae nepeayn akTHBa, W CyMMa MepeaHHbIX ICHEeKHBIX CPEICTB B CIydae MOKYIKH aKTHBA.

7.1.3. CmpaBemmuBOil CTOMMOCTBIO JCOMTOPCKOI 3aJ0KCHHOCTH, BO3HHUKIIEH B pPE3ylbTaTe PacyeToB IO MIPOYUM
oTIeparysaM, NpPU3HAETCsl CyMMa MepelaHHbIX JICHE)KHBIX CPE/ICTB B BUJIE aBaHcA.

7.1.4. CnpaBeJTUBON CTOMMOCTBIO JIEOMTOPCKOW 3aI0JKCHHOCTH OpOKepa IO ACHEKHBIM CPEACTBAM, HaXOAIIMMCS Ha
OpOKEpPCKOM cUeTe, MPU3HACTCS OCTATOK JICHEKHBIX CPEICTB Ha KOHEII THS ITOCIIE COBEPIICHHUS BCEX OMEPALUii ¢ aKTHBAMHU
donna.

Benuuuna 1eO0UTOPCKOM 3a0JKEHHOCTH OpOKepa [O0JDKHA COBMAIaTh C CYMMOH JCHEKHBIX CPEICTB, OCTABIIUXCS B
pacriopsbkeHn# Opokepa Ha ocHoBaHuM OTueTa OpoKepa, COCTABICHHOIO 3a JIeHb, Ha KOTOPbIi ONpeesseTcss CTOMMOCTh
YUCTHIX aKTHUBOB.

7.1.5. ChopaBemyiBoii CTOMMOCTBIO JeOUTOPCKON 3aI0JDKEHHOCTH MO TPUYUTAOIIUMCS K TIONYYEHUIO TUBUICHIIAM
MPHU3HACTCSI CyMMa, HCYHCICHHAs WCXOAS W3 KOJNWYECTBA IICHHBIX OyMmar, yuyTeHHeIx 1o cuery JEIIO B
Crienani3upOBaHHOM JICTIO3UTAPUN Ha JaTy, Ha KOTOPYKO OIPEACISIFOTCS JIMIA, MMCIOIIME MpPaBO Ha IOJIYYCHHE
JUBHIICHIIOB, U pa3Mepa JUBHICH/IOB M0 JAHHOW KaTErOPUH (THITY) aKIUi, 00BSIBICHHBIX YMUTECHTOB.

HC6I/ITOPCK&H 3aJ0JDKCHHOCTb MO HNPUYUTAOIUMCA AUBUACHAAM IO MHOCTPAaHHBIM LEHHBIM 6yMaraM Ha4YUCICTCA 3a
BbIY€TOM CYMMBI HaJloTra, paCCUUTAHHOI'O B COOTBETCTBUM C IIpaBUJIIaMU HAJI0r000JI0KEHHUS CTpaHbl DMUTCHTA.



8. OueHka NpocpoYeHHON 1eOUTOPCKON 32/10/IKEHHOCTH.

8.1.1. Ouenka crnpaBeUTMBOW CTOMMOCTH JACOMTOPCKON 3aM0JDKEHHOCTH IO MPOIEHTHOMY (KYIOHHOMY) JOXOXy IO
cocTaBisiionMM akTuBbl DOHIA HEHHBIM OymMaraM B Clydae HApYIICHHS SMHTEHTOM OOS3aTeNbCTB MO KYMOHHBIM
BBIILTATAM TPU3HACTCS PAaBHOI CyMMe, pAaCCYMTAHHON B COOTBETCTBUH C MPEIBLAYIIMM ab3arieM.

8.1.2. ITo ucreuyenne 30 kaJeHOAPHBIX JHEH C JaThl OKOHYAHUS CPOKa HUCIIONHEHUS 00513aTeIHCTB SMUTCHTOM II0 BHIILIATE
MPOIEHTHOTO (KYIIOHHOTO) [OXOIa CIIPaBeUINBasi CTOMMOCTH JE€OMTOPCKOW 3aJ0DKEHHOCTH TII0 IPOIEHTHOMY
(KyITOHHOMY) JIOXOJY MPU3HACTCS PABHOW HYJIIO.

8.1.3. B ciy4ae omyOnuMKOBaHUsSI B COOTBETCTBHU C (efepalbHBIMH 3aKOHAMH M MHBIMH HOPMAaTHBHBIMH IPAaBOBBIMU
aktamu Poccuiickoii ®enepanuu cBeieHMH O IPOCPOYKE HCIONHEHHUS SMHUTEHTOM O00s3aTeNbCTBA 110  BBIMJIATE
MPOLIEHTHOTO (KYMOHHOTO) J0X0Ja WJIM CBEJCHUII O NMPUMEHEHMH K 3MHUTEHTY INpolenyp OaHKpOTCTBa CIpaBe IUBast
CTOMMOCTh JI€OMTOPCKOM 3aJOJDKEHHOCTH 10 NMPOIEHTHOMY (KYNOHHOMY) JOXOJY IIPH3HAETCS PaBHOW HYJIO CO JHA
OITyOJINKOBaHMSI TAKMX CBEICHHH.

8.1.4. CnpaBeunBast CTOMMOCTb JIEOUTOPCKOH 33H0JDKEHHOCTH N0 MPUYUTAIOMIMMCS K MOJTYYCHHIO TUBHUACHAAM B Cilydac
HEBBIIIIATEI YMUTCHTOM IUBHACHAOB B TeueHHne 30 pabounx AHEH ¢ IaThl BBINIATHI, OOBSIBICHHOW 3MUTEHTOM, IPHU3HAETCS
PpaBHOI HyJIIO.

8.1.5. IlpocpoueHHas neOuTOpCKast 3aJ0JDKEHHOCTh, BOSHHKINAS B PE3yJIbTaTe COBEPIICHUS CIENOK ¢ akTiBaMu DoHIa, a
TaKke B PE3yJIbTATE PacyETOB 10 MPOYMM ONEpanusM (CPOK ITOTAIICHNS KOTOPOH HACTYIHI B COOTBETCTBHU C YCIOBHAMHU
JI0TOBOPA), IPU3HACTCS PaBHOM:
- OCTaTKy TaKoil 3aJJ0JDKEHHOCTH, €CJIM IPOCPOUYKa MCIIOJIHEHHUST 00513aTeNIbCTBA JOJDKHUKOM COCTaBIIsIeT He Oolee
30 guei,
- 70% ot mepBOHAYAIBHONH CTOMMOCTHU (ONpeNeIeHHONH Ha JaTy MCTEUYEHHE CpOKa MOTallleHHs), eCIH MPOocpodKa
HCITOTHEHUS 00513aTEILCTBA JOILKHUKOM cocTaBiseT 6omee 30 queii, Ho He 6oitee 90 nueit;
- 50% ot mepBOHAYAIBHONH CTOMMOCTH (ONpEAENIeHHONW Ha JaTy HCTEYEHHE CPOKa IOTAIlIeHHs), eCIM MpOocpoUKa
HCIIOJIHEHUS 0053aTEILCTBA TODKHUKOM cocTaBisieT 6onee 90 mHeil, Ho He Oosee 180 aHel;
- HyJIIO, €CIIF IIPOCPOYKA HCIIOTHEHHS 0053aTeIbCTBA JOJDKHIUKOM cocTaBisieT bonee 180 nHew.

9. Ilpu3dHaHue U OLEHKA KPeIMTOPCKOM 3210/LKEHHOCTH
9.1. IIpu3HaHue KpPeIMTOPCKOM 3a10/KeHHOCTH. O01Iue M0/10KeHust

9.1.1. er,Z[I/ITOpCKaSI 3a10JDKCHHOCTD IIPU3HACTCA B MOMCHT, KOrla y q)OH,Z[a B COOTBCTCTBHHU C HeﬁCTBymmHM A0TOBOPOM
BO3HMKAET 00S3aTEILCTBO I10 nepeaaye MMytieCTBa Uin BBITIIIATE JCHEKHBIX CPEACTB KOHTPAIr€HTY IO JOTOBOPY.

OGs3arenscTBa B BUAC erI[HTOpCKOﬁ 3aJ0JDKCHHOCTU TI0 BbIJA4Y€ HWHBCCTUIIMOHHBIX TIIA€B MPHU3HAIOTCA CO OHA
TIOCTYIUICHUS JE€HCKHBIX CPEACTB B OIJIaTy MHBCCTUIIMOHHBIX MTA€B HA CUCT (DOH)Ia, OTKpLITLIﬁ B erHHTHOﬁ OpraHu3ainuu,

9.1.2. O6s3aTenbeTBa MO BHIIUIATE ACHEXKHOM KOMIIEHCAIIMM IPU MOTAIIEHUN WHBECTUIMOHHBIX MAeB MIPU3HAIOTCS CO JTHS
OCYIIECTBIICHHS] PACXO/IHOM 3aIIMCH B PeeCTpe MHBECTUIIMOHHBIX naeB DoHpa;

9.1.3. O0s3arenbcTBA MO Tepeaadye ACHSKHBIX CPEICTB B IMa€BOM WHBECTUI[HOHHBIN (DOHI, HA WHBECTHUIMOHHBIC AW
KOTOPOTO OCYIIECTBIIICTCS OOMEH, MPU3HAIOTCS CO THS BHECEHHS PACXOIHOM 3allCH B peecTpe MHBECTUIIMOHHEIX IAcB
donpa;

9.1.4. O0s3aTenpCcTBa IO BO3MEIICHHUIO 332 CYET MMYILIECTBa, cocTaBisromero MoHI, cOOCTBEHHBIX JEHEXKHBIX CPEICTB
ynpasisroneii kommanun @oHma, UCTIONE30BaHHBIX €H0 IJIS BHIUIATHI JCHEKHOH KOMIICHCAIIMH B CBSI3U C ITOTAIllCHHEM
MHBECTHIIMOHHBIX TACB, FOPUANICCKOE 00s3aTEIbCTBO IMPHU3HACTCS CO JHSA TEPEUUCIICHHUS YTpaBILIOmel KoMIaHuen
JICHEKHBIX CPEICTB IS BHITUIATHI ACHE)KHON KOMIICHCAIIHH;

9.1.5. OGs3aTenbCTBa, MOJUICKAIINE HCIIOJIHEHHUIO 3a cueT akTHBOB (DOHIa, B TOM uHCie 00s3aTeNbCTBA MO BHIILIATE
BO3HATPAXKIACHUS YIPABJSIONICH KOMIIAHUH, CICIHATN3UPOBAHHOMY JCTIO3UTAPHIO, ayIUTOPY, JHUILY, OCYIIECTRISIONIEMY
BEJCHUE peecTpa BIaJC/blCB HMHBECTHUIMOHHBIX maeB DoHma, 00sM3aTeNbCTBAa IO YIJIATE CYMM CKHIOK C PacuyeTHOM
CTOUMOCTH MHBCCTUIIMOHHOTO IIast (Ha116a1301< K pacquHoﬁ CTOUMOCTU MHBCCTHUIIUOHHOI'O Haﬂ) praBJ’ISﬂOH_IeI\/’I KOMITAaHUH
@®onzma ¥ (WIM) are’raM IO BbIave, MOTAlIeHWI0O ¥ 0OMEHY WHBECTHIMOHHBIX IaeB, a TaKXKe 00s3aTelbCcTBa MO OIUIaTe
MPOYHX PACXOJIOB, OCYMIECTBISIEMBIX 3a CUeT UMyllecTBa (OHIAa B COOTBETCTBHM C TPEOOBAHUSME JICHCTBYIOMIETO
3aKOHOJIATEIbCTBA, PU3HAOTCS CO THS MOJTYyYCHHS Y IIPABIISIONICH KOMITAHUCH cYeTa Ha OIUIaTy OKa3aHHBIX YCIYT (CO IHS
MOJTyYCHHUS TIOAITMCAHHOTO aKTa BBITOJHEHHBIX pa0OT (OKa3aHHBIX YCIIYT));

9.2. TIpexpamenne NPpU3HAHUA KPEIUTOPCKOI 3210/ KEHHOCTH

[IpuzHaHue KpeIuTOPCKOH 3a0PKEHHOCTH 1 TTOMyYEHHBIX TPEIOTIaT MPEeKpaIiaeTcs B ciydae:
- WcmosHeHus obs3aTenscTBa OoHIOM;



- IIPOYCTO NPEKPAMICHUA 00513aTeILCTBA B COOTBETCTBUH C 3aKOHOIATCIILCTBOM HITH JOTOBOPOM .

9.3. OueHka KPpeIUTOPCKOM 3210/ T:KEHHOCTH (00513aTEJIHCTB)

CnpaBeyInBOH CTOMMOCTBIO OOS3aTENBCTB IO BbIJade WHBECTHIMOHHBIX I1a€B IPH3HACTCA CyMMa JIEHEXKHBIX CPEICTB,
MOCTYNMBIIAasE Ha OAHKOBCKHH CUET, OTKPBHITHIM YTpaBILIONICH KOMIIaHWEH id ydera umymiectBa PoHOa B OmIaTy
HWHBECTUIIMOHHBIX I1aCB;

CHpaBeﬂJ’IHBOﬁ CTOUMOCTEIO 00513aT€ILCTB 10 BBIIIATE JNICHE)KHOM KOMIIEHCALIMHU Ipy NorameHnn HHBECTUIIMOHHBIX MacB
MPpU3HACTCA CyMMa JCHCKHBIX CPECACTB, MPpUYUTAIOMIAACA K BBIIJIATC BJIAJACIIbIAM MHBCCTUIHOHHBIX MA€B, paCCUUTaHHAA
JIMIIOM, OCYHICCTBJIAIOIINUM BEJACHUC pEeCCTPpa MHBCCTUIIMOHHLIX MTA€B U COrJIaCOBaHHAs € praBJ’DHOIHeI‘/II KOMHaHI/Ieﬁ;

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIBCTB IO BHITUIATE HAJIOTa Ha MOXOJbl (DU3UYECKUX JIUIl IPU3HACTCS CYMMa HAJIOTa,
HCYHCIIEHHAs] JIMIIOM, OCYIIECTBIISIONIMM BEJIEHHUE peecTpa WHBECTUIIMOHHBIX MAeB M COIVIACOBaHHas ¢ YMIpaBIsrolel
KOMIIaHHCH;

CrpaBe[UITBOM CTOMMOCTBIO 00S3aTENBCTB II0 Tepefade JCHEKHBIX CPEICTB B MAcBOW WHBECTHIMOHHBIN (HOHI, Ha
MHBECTHIIHOHHBIE TIaH KOTOPOTO OCYIIECTBISIETCS OOMEH, PU3HACTCS CyMMa JICHE)KHBIX CPEJICTB, pAaCCUUTAHHAS JIUIIOM,
OCYIICCTBIITIONIAM BEICHUE peecTpa NHBECTUIIHOHHBIX MACB;

. CripaBeTHBO# CTOMMOCTBIO 0053aTENECTB 10 BO3MEIICHHUIO 32 CUET UMYIIECTBA, COCTaBItomero ®oHa, cOOCTBEHHBIX
JEHEXKHBIX CpPEeACTB YmpaBisitonied komnaHnud PoHJa, UCHOIb30BAaHHBIX €10 Ui BBIILIATHI JACHEKHOM KOMIIEHCALlUU B
CBSI3U C NOTallleHWEM WHBECTULIMOHHBIX Ta€B, NMPU3HAETCS CyMMa JCHEXKHBIX CPEACTB, MOJY4YEHHas OT YIpaBIAOIICH
KOMITaHWH;

CHpaBeﬂHHBOﬁ CTOUMOCTBIO OGH?;aTeHLCTB, nNoJJIC)KaAMUX HMCIIOJJHCHHUIO 3a CUYCT aKTHBOB CDOH}ZLa, B TOM YHCJIIC
00513aTeNLCTB 110 BBIIIATE BO3Harpaxa€Hus praBHﬂIOHleﬁ KOMIIaHWH, CIICHUATIU3UPOBAHHOMY JCIIO3UTAPUIO, Ay IUTOPY,
JIMIy, OCyHICCTBIAOMIEMY BCACHUEC pEeCTpa BJIAJACIIbICB MHBCCTUIIMOHHBIX I1a€B q)OHI[a, 00513aTeNLCTB 110 ymjiaTre CyMm
CKHIOK C paC‘IeTHOﬁ CTOUMOCTH HMHBCCTHIIMOHHOI'O IIas (HaZ[6aBOK K paC‘IeTHOﬁ CTOMMOCTH HMHBCCTHIIMOHHOI'O Haﬂ)
praBJ’I?[lOH.[eﬁ KOMITaHUN (I)OH,Z[a n (I/IJ'II/I) ar¢HraMm IO BbIAAQ4YC, IIOTAIICHUIO KN 06M€Hy HMHBCCTUIIMOHHBIX IIA€B, 4 TAaKXKC
0053aTeIbCTB [0  OIlIaTe npouux pacxoaoB, OCYHICCTBIIICMBIX 3a CYCT HMMYIICCTBA ®oHIAa B COOTBETCTBHH C
Tpe60BaHI/IHMI/I Z[eﬁCTByIOH.[eFO 3aKOHOAATCIbCTBA, MPU3HACTCA CTOMMOCTb BO3HAIPAKACHUA (YCJ'IyF, CKHJKH, HaZ[6aBKI/I),
paccuruTaHHas UCXOOA U3 YCJ'IOBI/Iﬁ JA0TOBOPOB (HpaBI/IJ'I JAOBCPUTCIIBHOTO YIIPAaBJICHHUA UMYIICCTBOM q)OHZ[a) " YKa3aHHad B
NEPBUYHBIX  YUCTHBIX JOKYMCHTAX (aKTaX OKa3aHHBbIX  YyCJIYI, BBbICTABJICHHBIX CYCTAaX, HHBIX JOKYMCHTAX,
TIOATBEPKAAIOINX AKTHBEI U 00513aTEILCTBA CBSI3aHHBIE C HEJABUXXUMBIM UMYIIECTBOM

9.4.1 loroBop apeH/bl, B KOTOpoM DoH/ SIBJISIETCS apEeHAATOPOM

JloroBop omepanvoHHOW apeHbl HEABIDKMMOIO HMYIIECTBA, B KOTOpoM QDOHA SBISETCS apeHIATOPOM, IPHU3HAETCS C
MOMEHTA BCTYIMJICHUS B CUIIY. JlaHHBIE TOTOBOPHI MPU3HAIOTCS 10 HACTYIUICHHUSI MOMEHTA!

- 3aBEpILEHHSI CPOKA apeH IbI;

- IIPOYEro MPEeKpaIIeHus MpaB U 00s3aTeIbCTB 110 JOTOBOPY B COOTBETCTBHM C 3aKOHOJAATEIHCTBOM HIIH
JIOTOBOPOM.

- CrpaBeayiuBass CTOMMOCTb MpaB  apeHJbl 3€MEJbHOIO0 ydacTKa, Ha KOTOPOM  HaxOJIUTCS
00BEKT HEABIKUMOCTH, BXOISAIIMHA B cocTaB akTuBoB DoOHAa, MpHU3HAETCS paBHOH HOIIO, TAK KaK OHa
OTIOCPEIOBAaHHO YYHUTBHIBACTCS OICHIIMKOM B CIIPABEUIMBOM CTOMMOCTH TaKOTO OOBEKTa HEJBHKHUMOCTH.
B ocranbHbIX cinyyasix cpaBeUIMBas CTOMMOCTD IIpaB apeH/bl ONPEENIeTCs Ha OCHOBAaHMU OTYETa OLEHIIMKA.
IIpu 3TOM B cocTaB KpEAWTOPCKOW 3aJ0JDKCHHOCTH BKJIIOUACTCS CIIPABEIJIMBAs CTOMMOCTH OOS3aTENBCTB II0
TAKOMY JIOTOBOPY OIEpAIOHHON apeHIsl B pa3Mepe HEHCIOJIHEHHOTO 00s3aTeNbCTBA 3a MCTEKIIMN MEPHOA B
COOTBETCTBHH C YCIOBUSIMH JJOTOBOPA.

10. Omnpenesienne py6./1eBOro 3IKBUBaJIEHTa CIPABENJIUBO CTOMMOCTH, ONPeIeJICHHOI B BATIOTE

CrpaBeinBasi CTOMMOCTb aKTHBOB U 00513aTEJILCTB, ONPEACICHHAs B BATIOTE, OTIMYHON OT POCCHHCKOr0O pyOJIst HOIICKHUT
nepecyery B pyOiu 1o oQUIMATBbHOMY Kypcy, yCTaHOBIeHHOMY bankom Poccum Ha maty ouneHku. B Tom ciydae, ecnu
ouumanbHBIl Kype BalOThl bBaHKOM He YCTaHOBICH, AJIs Iepecyera B pyOIIH HCHONB3YeTCss KPOcC Kype, OMpeAesieMbIil
CIIEAYIONMM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
e

USD/RUR - opunmansasiii kype Homrapa CIHIA, ycranosnenHsiid bankom Poccuu Ha naty oneHKH



CUR/USD - xypc BadioThl, B KOTOPOH BBIpaKEHA CTpaBeIHBas CTOMMOCTh, K Jlomtapy CIIIA, mosydeHHBIH 110
JIaHHBIM HH(pOpMALMOHHOTO areHTcTBa Reuters.

11. Iopsagok pacyera BeJMYHMHBbI pe3epBa Ha BLIIUIATY BO3HATPAKACHMS M ero HCIHOJb30BaHHMEe B TeueHHe
OTYETHOIO roja

PezepB Ha BBIIUIATY BO3HArpaxIcHWs (OPMUPYETCS OTAENBHO B YAacTH pe3epBa Ha BBIUIATY BO3HArpakKACHUS
YIpaBISIOIIEH KOMIAHMM M B YacTH pe3epBa Ha BBHIMJIATY COBOKYIMHOTO BO3HATPAXKICHUS CIICIHAIN3UPOBAHHOMY
JICTIO3UTApHIO0, ayAUTOPCKOW OpraHM3aIluu, OLEHIIUKY (OHAa, OMp)ke M JHMILy, OCYLICCTBIAIOIIEMY BEICHHE peecTpa
BJIAJICTIbIIEB MHBECTUIIMOHHBIX MaeB (OH/A.

Pesepr Ha BHIIUTaTy BO3HArpakACHUH HAYMCIIACTCS U OTpaXkaeTcs B cocTaBe o0s3arenseTB DoHIa ¢ Hanboee Mmo3IHeH u3
JBYX J1aT — aThl Hayajla KaJIeHIapHOTo IroJia WM JaThl 3aBeplieHHs (OKOHYaHMs1) GOpMHUPOBaHUS - 10:

- JlaTbl OKOHYaHUS KaJeHIApHOIO T0/a;

- JaThl BO3HUKHOBEHHUS OCHOBaHMS Ui npekpamieHus PoHzna (BKJIIOYUTENHHO) B YacTH pe3epBa Ha
BBIIUIATY BO3HATPAKIACHUS YIIPABIIOLIEH KOMIIAHUY;

- AaTbl pacdye€Ta CO BCEMU KpE€AUTOpaMu, Tpe6OBaHI/ISI KOTOPBIX OOJIKHBI YHOBJICTBOPATHCA 3a CUET
UMyIIeCTBa, cocTapistomero @OoHA, B YacTH pe3epBa Ha BBILIATY BO3HATPAKICHUN CIELUAIN3UPOBAHHOMY
JICTIO3UTapHI0, ayJUTOPCKOM OpraHW3alny, OLEHUINKY (oHAa, OMp)ke M JHIly, OCYLICCTBISIOIIEMY BEICHHE
peecTpa BiIaJebleB HHBECTUIIMOHHBIX TaeB OH/A.

PesepB Ha BRITIATY BO3HATPaKACHUN HAYHCIACTCS HapacTAIOMIMM HTOTOM M OTpakaeTcsl B cocTaBe 00s3aTenscTB DoHma
Ha JIaTy OIpENEIeHHUs] CTOUMOCTH YHCTBIX aKTHBOB B T€UEHHE KAJICHIAPHOIO rojla MYTEM EXEIHEBHOI'O YBEIMYEHUS Ha
pAacUYETHYIO BEJIUUUHY.
B niepBbIit paboumii JCHs KaJICHAAPHOI'O T0Jla CYMMa Pe3epBa OMPEICIsIeTCs CISAYIOMUM 00pa3oM:
SO0 = CYAdpacu * X
T 100

rae
S0 — cymMma pesepBa 3a IepBHIiA padOYHil ICHB;

CYA dpacu - pacueTHas BeIMYHMHA CTOMMOCTH YHCTBHIX aKTHBOB, ONpejenseMas KakK CIIPaBeAIHBas
CTOMMOCTh aKTHBOB, BKJIIOYas NEOMTOPCKYIO 3aJ0JDKEHHOCTB, 38 BBIUETOM CIIPAaBEAIMBOM CTOMMOCTH
KpEIUTOPCKOI 3310JKEHHOCTH 0e3 yueTa pe3epna;

0 — mepBbIit pabouuii 1eHb TO/A;
T - konruecTBO paboYMX AHEH B TEKYIIEM TOJY;

X — TpOIEeHTHas CTaBKa, COBETYIONIAs pa3Mepy BO3HATPAXKIEHUS YOPABISAIONMEH KOMIIAHUH,
CHCIHANM3UPOBAHHOMY  NIETIO3UTApUIO, AaYyAUTOPY, IIUIY, OCYIICCTBISIONIEMY BEICHHE peecTpa
BJIaJICNbLICB MHBECTUIIMOHHBIX MaecB DOoHMa, yCTaHOBICHHOMY B [IpaBuiiax TOBEpUTEIHHOTO YIIPABICHUS
DoungomM.

Ha xaxxaprit pabounii 1eHp KaJeHAApHOTO rojia 32 HCKIIOYEHHEM NIepBOro pabovero AHS CymMMa pe3epBa
OTIpeIeIsIeTCs CIICAYIONM 00pa3oM:

fC‘IAt o
SA — t=l1
= Z

- rue:
k — mopsAKOBBIIl HOMEp Ka)JI0TO HAYKMCIIEHHUS pe3epBa B OTYETHOM IOy, TPUHUMAIOIIM 3HaueHus ot 1 jo i. k=i —
MTOPSAKOBBIM HOMEP MOCIETHET0 (TEKYIIEro) HaUuCICHUS pe3epBa;

k_ IMMPOU3BEACHHLIC B TCKYIICM KAJICHAAPHOM I'oly HA4YUCJICHUSA pE3€PBa,



! — cymMMa ouepeHOro (TEKYLIET0) HAYUCIICHHS PE3EPBA B TEKYLIEM KAJICHIAPHOM FOY;

D _ xomnuectso pabounx gHEH B TEKyIeM KaJeHAapHOM IOy
t — HOPSAKOBBIN HOMEp paboyero JHs, MpUHUMaOMKK 3Ha4eHus ot 1 1o d. t=d — mopskoBbIi HOMep paboyero aHs

Ha4uCIECHUA pe3eppa '

C44

! — CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEIl Ka)KAOro pabdodero IHA t, 3a UCKIOYeHHeM aHA d.
Ecmu Ha pabounit nens t CHA He ompeneneHo, oHO mpuHHMaeTcs paBHbIM CYA 3a mpeamiecTBYIOMIWN JHIO t
pabounii IeHb TEKYILEro KaleHIapHOTo roa. 3Ha4eHUe ONpeessieTCsl C TOUHOCTBIO 10 2 3HAKOB I10CIIE 3aIsITOMH;

r
! — mpoLIEHTHAsA CTaBKa, COOTBETCTBYIOMIAS:
- I pe3epBa Ha BBIILIATY BO3HAIPaXKACHUs YNPABISAIONICH KOMIIAHUU — pa3Mepy BO3HArPaXACHUS YNPaBJIAIOLICH
KOMIIaHUH ycTaHoBIeHHOMY 1. 97 IIpaBun ®@onaa;

- JUI pe3epBa BO3HATPAXKICHUH IMPOYUX JIHMI[ — COBOKYITHOMY pa3Mepy BO3HAIPaKICHUH CIICIHAIN3UPOBAHHOMY
JIETIO3UTapHI0, ayJUTOPCKOH OpraHM3allMy, ONEHINNKY (oHDa, OMpKe M JHUIy, OCYIIECTBIIONIEMY BEICHHUE
peecTpa BIageNnbIeB HHBECTHINOHHBIX maeB @oHma, yctanoBieHHOMY 1. 97 [IpaBun ®oxpa.

PacueTHas BeanunHa Ppe3CpBa Ha BLIIJIATY BO3HAIrPpaAXJACHUSA OKPYIJIACTCA C TOYHOCTBIO 10 2 3HAKOB TOCJIE 3aMSATOM.

B CJIyqac U3MCHCHU HpOHeHTHOﬁ CTaBKH BO3HArpaxJaCeHus B TCUCHUEC KAJICHAAPHOI'0 roja, pacuyceTHasd BEJIMYWHA pE3CpPBa
OIIPEACIACTCA B CICAYIOIIEM MTOPAAKE:

- C JaThl Hadaja JCCTBYUS HOBOM CTABKU BO3HArPaXKICHUs BEIUYMHA DPE3EPBA, HAYUCIEHHOIO K YKa3aHHOMY
MOMEHTY, HE Y4aCTBYET B pacdeTax M0 ONpPEJeICHHIO PACYETHON BETUYNHBI BOSHATPAXKICHHUS;

- C JaThl Haydaljia I[eﬁCTBPIﬂ HOBOH CTaBKH BO3HArpaxaACHus BCJIMYMHA PE3€pBa, MOMJICKAIICTO HAYUCICHHUIO C
YKa3aHHOI'O MOMCHTA, OIIPCACIIACTCA 10 (I)opMyne:

dichq
S, :‘FITrq—ZSn,

rae:

N — TOPSAAKOBBIA HOMEp KaKIOrO HAYHCIICHWS pe3epBa, HauWHAs C MOMEHTa BBEACHUS B HCIIOJE30BAaHHE HOBOU
CTaBKH BO3HATPAXKICHHS, TPUHAMAIONINA 3HAYEHUS OT 1 70 1. N=1 — MOPSIKOBEII HOMEpP IOCIEIHETo (TEKYIIETO)
HAYHCIICHUS pe3epBa;

S

N — CyMMa KaXXJ0ro INpOU3BEACHHOIO HAYHMCJICHMS pE3€pBa, HAUMHAsA C MOMCHTA BBCJCHHS B HCIIOJIb30BAHUC
HOBOM CTaBKH BO3HAIrpaKACHUS;

! — cyMMa ouepeaHoro (TEKYILEro) HauMCIEHHs PE3EPBA B IIEPUO/IE IEHCTBHS HOBOM CTABKU BO3HATPAXKICHUSL;

D _ xommuectso pabounx JHEH B TEKyIIeM KaJeHIapHOM IOy
q — TOpSAKOBBIA HOMep pabouero [HS, HAauWHAs C MOMEHTa BBEACHHUS B HCIOJIb30BAaHWE HOBOW CTaBKH
BO3HArpakAeHMs, NpUHUMaOMMK 3HaueHus or 1 no d. q=d — mopsakoBelii HOMep pabodyero OHS HAYUCICHUS

pesepea !
CY4

9 — cTOMMOCTH YHCTHIX AKTHBOB IO COCTOSHHUIO Ha KOHEIl KaKIoro pabodero AHS (, 3a UCKIIOYeHHeM aus d.
Ecmu Ha pabounii nens q CHA He ompeneneHo, oHO npuHUMaeTcs paBHbIM CUA 3a mpeamecTBYIOMIMN THIO q
paboumii IeHb TEKYIIETo KaJIeHIapHOTO I'oia. 3HaYeHHUE OIPEAEIeTCs C TOYHOCTBIO JI0 2 3HAKOB IOCTIe 3aIsiTol;

r
9 — mporeHTHas CTaBKa.

Pasmep chopMUpOBaHHOTO pe3epBa Ha BHIIUIATY BO3HATPAXKICHWS B TEUCHHE OTYETHOT'O TOJa YMEHBIIAETCS Ha CYMMBI
HAYMCJICHHOW  (NMPW3HAHHOW)  3aJI0JDKCHHOCTH  Ha  BBIIDIATY  BO3HATPAKACHUS  YIPABILIOMICH  KOMITAHWH,
CICIHATH3HPOBAHHOMY JICTIO3UTAPHIO, Ay TUTOPCKOM OpraHU3aIiH, OICHITUKY Tae€BOT0 HHBECTHIIMOHHOTO (hOHIa, OUpKe
1 JIMLY, OCYILIECTBIISIIOIIEMY BEICHHUE peecTpa BiIaJIeNblieB MHBECTULIMOHHBIX MaeB PoHa.

B caydsae ecim cymma pesepBa Ha BBIIATY BO3HArPaXJIEHHS MEHbBIIE CYMMBI 3aJ0JDKEHHOCTH Ha BBIILIATY
BO3HArpaXKACHUS, MOJUIeKAIEH K HAYUCICHHUIO, HAYUCISAETCAd TaKKe 3aJ0JDKEHHOCTh II0 YMEHBIIECHUIO pasMmepa
c(OpMUPOBAHHOTO pe3epBa B pa3Mepe NMPEBBIIICHUs] HAYMCIEHHOTO BO3HArpaXkKJCHUS HaJl CYMMOH COOTBETCTBYIOIIEH
YacTH pe3epBa Ha BBHIMJIATY BO3HArPaKACHHA. 33J0JDKEHHOCTh MO YMEHBLICHHUIO pa3Mepa c(OPMUPOBAHHOTO pe3epBa HE
BKITIOYAETCS B COCTAB aKTHBOB (0053aTENBCTB) NMPH ONPEICICHUH CTONMOCTH YHUCTHIX aKTHBOB.



[Ipu crnexyromeM ¢GopMHPOBaHUH pe3epBa HA BBIIUIATY BO3HATPAXKACHHUS CyMMa pe3epBa JOJDKHA OBITh YMEHBIIEHA Ha
CyMMY 3aJI0JDKEHHOCTH IO YMEHBIICHHIO pa3Mepa c(hOpMHUPOBAHHOTO Pe3epBa, B 4aCTH, HE MPEBHIIAIONIEH CyMMY pe3epBa
HAa BBIIUIATY BO3SHATPAXKICHHSL.

Ecnmn cymMMa Ha9HCIEHHOTO B TEUYEHHE OTYETHOTO TOJa BO3HATPAXKACHHS IIPEBBIMIACT pa3Mephbl BO3HATPAXKICHHS,
ykazanHoro B [IpaBmiax Donga, HauMCIsAeTCs NeOUTOPCKAs 3aJ0JDKEHHOCTh YIIPABISIONIEH KOMIAHUN Ha BO3MEICHHE
@oHIy M3MHUIIHE HAYUCIEHHOTO (BBIIIAYEHHOT0) BO3ZHAT PAXKICHHUS.

Ecmu CyMMa HAQYUCJICHHOI'O B TCUYCHUC OTYUCTHOT'O I'oJa BO3HArpaXJACHUS praBJ’IHIOIIIefI KOMIIAaHUN MCHBIIC Pa3MEpbl
BO3HArpaxacHus, YyKa3zaHHOTI'oO B HpaBHnax CDOH,Ha, Ha4YUCIACTCAA KpPEAUTOPCKasd 3a0JDKCHHOCTH II0 BBIIJIATC
BO3HArpaxacHus praBJ’IHIOHIeﬁ KOMIIaHHWH.

Hauuncnenue 3a101KEHHOCTH anaBnﬂ}omeI‘/’l KOMIIaHWH HA BO3MCUICHHUC q)OHZ[y W3JIMIIHC HAYMCIICHHOT'O (ermaquHoro)
BO3HArpaxac€Hus B CyMME MNPEBLINICHUA Pa3MEPOB BO3HArpaXACHUs, YKa3aHHOTO B HpaBI/max CDOHZ[a, OCYHICCTBJIACTCA B
HepBHﬁ pa6otn/1171 JCHb rojia, CJICAYIOIIEro 3a OTYCTHBIM.

Brmata Ympasnstomed koMmmanuel Bo3memmeHUss QOHAY W3JHITHE HAYUCICHHOTO (BBIIUIAYCHHOTO) BO3HATPAKICHUS
OCYIIECTBIIIETCS 32 CUET COOCTBEHHBIX CPEICTB Y IPABIIAIONIEH KOMIIAHIH.

He wcronp30BaHHBIA B TEYEHHE OTYETHOTO rOJa Pe3epB HA BBHIIUIATY BOZHATPAXKACHUS TIOMJICKUT BOCCTAHOBJICHHIO IO
OKOHYAHHUIO OTYETHOTO TO/1a, B IIEPBHIi pabounii IeHb roja, CIEeAYIOMIET0 38 OTYCTHBIM.

B ciydae npeBbllIeHNUs BEIWIUHBI IPU3HAHHBIX B OTYETHOM T'OJly PacXOOB, CBSI3aHHBIX C JIOBEPHTEIBHBIM YIIPABICHHEM
(OHIOM M TOJUTEKAIINX OILIaTe 3a cueT mMmylnectBa POHMA, Hal BENMYMHON MaKCHMAaJIbHOTO pa3Mepa TaKHX pacXooB,
ycraHoBneHHoro IlpaBumamu @oHpaa, 3al0KEHHOCTh YIPABIAIOMIEH KOMIIAHMM B pa3Mepe TaKoro IpPEeBBIIICHUS
HAYUCIIAETCS 10 OKOHYAHHMHM OTYETHOTO T0/a, Ha OCHOBAaHMM akTa (CIpPaBKM, CUeTa), COCTABJICHHOTO YTIpaBIIAIOLICH
KOMIIaHHEH, MPU3HAETCSI B COCTaBe MPOYUX JOXO/J0B U YUUTHIBAETCS B COCTaBe AEOMTOPCKOM 3a/10JDKEHHOCTH B TIEPBBIH
pabounii 1eHb roja, CISAYIOIIETO 32 OTYETHBIM 10 MOMEHTA €€ IOTallleHHUS.

3a10KEHHOCTh Y TIpaBiisionie kommnanuu nepen MoHIOM, HAUMCICHHAs B COOTBETCTBUM C HacTosuumu lIpaBunamu u
Y4TeHHas B COCTaBe NeOMTOpcKoi 3amomkeHHocTH DoHIA, moramaeTcs 3a CUeT COOCTBEHHBIX CPEACTB YIIPaBIIONICH
KOMIIaHWH B Te4eHue 15 pabounx mHe# ¢ mepBoro pabodero JHs roja, CIeAYIOMIeTo 32 OTYCTHBIM.

CTOMMOCTBIO  00S3aTENBCTB MO BBIUIATE BO3HATPAXKICHHUSA YNPABIIONICH KOMIIAHHMH, CICLHATU3HPOBAHHOMY
JeTIO3UTApHIO, ayJIUTOPCKOIl OpraHu3aluy, oueHmuKy DoHma, Oupke W JIHIy, OCYIISCTBISIOLIEMY BEICHHE peecTpa
BJIAJICJIbIICB MHBECTHIMOHHBIX MaeB MOHAa NMpH3HAETCS CTOMMOCTh BO3HAPAXKACHHMS, PACCUMTAHHAS MCXOIS U3 YCIOBHN
noroBopos (ITpaBun @onpa).

12. Tlopsinok yperyJMpOBaHHsl Pa3HOIJIACHIl MexXIy Ymnpasisiomeid komnanueii u Cnenuajn3npoBaHHBIM
Jeno3uTapuemM MpH omnpeeeHHd CTOMMOCTH YHCTHIX AKTHBOB

12.1. Tlpu oOHapyXeHHH PACXOXJCHHWA B pacyeTe CTOUMOCTH YHCTBIX akTUBOB DoHAa, TPOU3BEACHHBIM
Crenvann3upoBaHHBIM JIETIO3UTAPUEM U YTIPaBIsOMEHd Komnanuen, Crenualn3upoBaHHbINA JIETIO3UTAPUIA
MPOM3BOJUT BHEIIAHOBYIO CBEPKY COCTOSIHHSI aKTHBOB M 00s13aTenbcTB POHIA M NMPUHUMAET MEPhl K
HCTIPABJICHHUIO OIMIMOOK, a TAKXKE OCYIIECTBIISIET CBEPKY:

—  aKTHBOB M 0053aTENbCTB Ha MPEIMET COOTBETCTBHS KPUTEPHSIM UX IPU3HAHUS (peKpaIeHus IPU3HAHUS);

—  HCIONB3yeMoit i onleHKH akTHBoB DoHna nHbopMarmm;

—  HCTOYHHUKOB JAHHBIX JUIS OTIPEIEICHUS CTOMMOCTH aKTHBOB (BEIHYHHBI 00S3aTENBCTB), a TAKXKE MOPSIKa
UX BBIOODA;

—  IOpsAJKa KOHBEPTALMH BETUUYMH CTOUMOCTEH, BEIpaXKEHHBIX B OJJHON BaJIOTE, B IPYT'YIO BAJIIOTY;

12.2. BueruiaHoBas cBepka mpoBoauTcsi Creruanin3upoBaHHbIM jaeno3utapueM B Teuenune | (OaHoro) pabouero
JTHSI C MOMEHTA OOHAPYKEHHS PACXOXKICHHH U BKITFOUACT CIICAYIOIINE MEPOIPUITHS:

—  ¢opmupoBaHue repedHs umymiectsa @oHma 1 cpaBKy K epevHto umymiectsa PoHna;

—  ompeaelcHHe BHIA aKTHBOB (00s3arenbeTB) DOHAA, MO KOTOPHIM MPOU3O0ILIO PACXOXKIACHHE C JTaHHBIMU
ydera YHpapJsouleil KoMIIaHuu;

—  CBEPKY JAHHBIX, BHCCCHHBIX B CHCTEMY JCTO3UTAPHOIO ydeTa, C JAHHBIMH IOJYUYCHHBIX OT Y IIPaBIIAIOICH
KOMIIAHUU JOKYMCHTOB, TIOATBEPXKIAIOIIUX (aKT COBEPIICHHS CHIENKH, 110 KOTOPOH HaieHBI
PaCXOXKICHUS;

—  CBEpKY JaHHBIX, HCITOJb30BaHHBIX CHEeNHATN3UPOBAHHBIM ICMIO3UTAPUEM TSI OTIPEACIICHHUS CIIPABEITMBOI
CTOMMOCTH AaKTHBOB (00s3aTENBCTB) C JaHHBIMH, IIPEACTABICHHBIMH YIIPaBIAIOMICH KOMIIAHUCH B
OTHOILICHUH aKTHBA (00513aTEIBCTBA), B OTHOIICHHH KOTOPOTO MPOU30IILIO PACXOKACHHUE.



12.3. Tlpu npoBenaennn cBepku CrienMaIu3uPOBAHHBIN NENMO3UTapUil W YTPaBIAIONIas KOMIIAHHUS BIIpaBe
nmoTpeboBaTh JApPYyr y JApyra JroOble JOKYMEHTHl (MJM WX KOMHH), TOATBEpKIAromme (aKThl
HAIPaBJICHUSA/TIONYICHUS. ~ PAacCHOpsDKEHWA 1O c4YeTaM, KONUH  TIOATBEPXKACHWH,  BBICIAHHBIX
Crienamu3upoOBaHHBIM CTIO3UTAPHEM, a TakXkKe IPYTrUX JOKYMEHTOB, HEOOXOOMMBIX IJIS BBIICHCHUS
MPWYHUHBL U YCTPAaHEHUsT OOHAPYKECHHBIX PaCXOKICHHH.

12.4. Tlocne ycrpaneHus: oOHapy>KEHHOTO pacxokneHns Crennann3upOBaHHBIN ACMO3UTApHA U Y IPaBIISIONIAs
KOMITaHUSI COCTABIIAIOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CIpaBKe O CTOMMOCTU YHCTBHIX aKTHBOB
®doHma u pakTe ero ycTpaHeHUsI.

12.5. B ciyuae BBISBJICHHUS OIMIMOKY B pacyeTe CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tast, Crieruaau3upoBaHHbIH
JICTIO3UTApUil U YTIpaBJISIoNIasi KOMIAHUS OCYIIECTBISIOT CICTYIONIUE CHCTBUS:

B cimyuae ecnm BBIABICHHOE OTKIIOHCHHE HCIIONB30BAaHHON B pacdyeTe CTOMMOCTH aKThBa (00s3aTeNbCTBA)
cocraBisieT MeHee deM 0,1% KOppeKTHOI CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTHBOB Ha 3TOT
MOMEHT pacueTa cocraBisieT MeHee 0,1% KOppeKTHON CTOMMOCTH YHCTHIX aKTHBOB, ONPEICIUTh, HE MPHUBEJIO JIN TaHHOE
OTKJIOHEHHE K MOCIIeIYIOIINM OTKIOHEHUM, cocTaBitronuM 0,1% 1 6ojee 0T CTOMMOCTH YHCTHIX aKTHBOB.

Ecmu nomymienHas ommOKa mpuBena K oTkiaoHeHHo Meree 0,1%, mepepacder CTOMMOCTH YHCTHIX aKTHBOB, PacdeT
CyMM BO3BpaTa CpEICTB BIAICIbIlaM WHBECTHIMOHHBIX MacB M QOHAY, WM TepecueT M M3MCHEHHE 4YHnCIia
MHBECTHIIMOHHBIX TAa€B HAa IJIMIEBBIX CUETaX BIIAJCIBICB HE IPOM3BOAWTCS, €CIM WHOE He ycTaHOoBJIeHO [IpaBmimamm
@onpa. [Ipu BeISIBICHNN OTKJIOHEHHS, cocTaBistoniero mMexee 0,1%, ympapistronias KOMIAHUS M CIIEIMATN3UPOBAHHBIN
JETI0O3UTapUi 00s3aHBI IPUHATH MEPHI TSI TPEJOTBPAIICHHS €T0 IIOBTOPEHUSI.

B ciyuae ecnm BBIABICHHOE OTKJIOHCHHE WCIIOJNF30BAHHON B pacdeTe CTOMMOCTH aKThBa (00s3aTeNbCTBA)
cocraBisieT 0,1% u Oomee KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, I OTKIIOHGHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT
MOMEHT pacdeta coctaBisieT 0,1% u 6oee KOpPeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHenann3upOBaHHBIN TeNO3UTaApHUI
COBMECTHO C YTIpaBJIAIOIICH KOMITAHUEH OMpeesieT HOBYIO CTOMMOCTh YHCTHIX aKTHBOB, a TaKKe CTOMMOCTH Mas MpH
prOOPETEHNH U TIPH TOTAIICHHH U OOMEHE TaeB W, OCYIICCTBISIIOT BO3MEIICHHE yIiepOa BiiaJebllaM HHBECTHIIHOHHBIX
maeB. Bce wmcmpaBieHHs BHOCSATCA B PETHCTPHI ydeTa TeKymmM JHEM. CIeIUamn3upOBAaHHBIA JACTO3UTApHA H
VYnpasisromas KOMIIAHUS COCTaBISIFOT AKT O BBISIBIEHHOM oTkiIoHeHHH. He mosmuee 3 (Tpex) paboumx mHed co mHA
BEISBIICHUS OTKJIOHESHNST CIeIHaN3UPOBaHHBIN IENO3UTapUil HAaIIPaBIsieT yBenoMicHrne B bank Poccrm.

IIpunoxenne 1. Ucnosib3yemasi TepPMUHOJIOTHS

Ioramenune — Ommwkaiiiee gocpouHoe (Hampumep, odepra) moraiieHue (He YaCTHUIHOE) OOJIMTalldi WM IOTalllCHHEe
oOnuranuy, B cirydae, eclid JOCPOYHOE MOTalleHnue He MPEAYCMOTPEHO IMUCCHOHHBIMH JOKYMEHTaMU.

,Z[OXO)IHOCT]) K NorameHuIo — 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOJHOCTH, paCCYUTaHHAs] K NMOralmieHuI0.

JddexTUBHAS CTABKA J0XO0IHOCTH J0JITOBOI LIEHHOI OyMaru oT LeHbl P onpeensercss UCX0Asl U3 YPaBHEHHUS:

N

CE

F+NKD =

rie:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — niena, oT KOTOpPO# paccunTeiBaeTcs 3(GeKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOM IIEHHOM Gymard,
NEID — gakoIUIEHHBIN KYIIOHHBIN IOXOJI Ha JIaTy OLEHKH (TIpUOAaBIAETCS B TOM CIIydae, eCiid IieHa P He BKIIFOYaeT
HKJ),
N — KOJNMYECTBO OCTABNIMXCS Ha JIATy OIEHKH IUIATEKeH MPOIEHTOB M/WUIIH OCHOBHON CYMMBI JIOJITa TI0 JOJITOBOM
LeHHOI OyMmare,
CF; — BenMuMHA [-T0 IIATEXKA,
t; — mata i-ro miartexa,
L, — 1ara OLIEHKHU.

le/lBEI[eHHafl CTOMMOCTD AICHEKHBIX IMOTOKOB HAa 1aTy OUE€HKH PACCUUTBIBACTCA 110 Q)opMyne:

CF;
PV = Z—

rac:

¥ — CTaBKa JUCKOHTHUPOBAHUA,

N — KONMYEeCTBO OCTABIIMXCS HA JATY OICHKH TUIATEKEH MPOIIEHTOB M/WIIK OCHOBHOW CyMMBI J0JITa IO OTOBOPY
(memo3uTy, OATOBOW IIEHHOW Oymare)

CF; — BenMuMHA [-T0 MIATEXKA,

t; — mara i-ro miartexa,

L, — mara OLIEHKHU.



AHaJIorM4YHast 06Juranus — oOJIUraiys, OTHOCSINASCS K TOMY )K€ CerMEHTY, YTO U OllCHHBaeMas Oymara.

CerMeHTalUsl 00JIMIalUii B [[EISX OLEHKH OCYLIECTBIISIETCS C UCIOJIb30BAHUEM MATPUYHOTO 0JX0]a OJHOBPEMEHHO I10
PEHUTHHTY, CPOKY OOpaIeHUs U TUIY SMUTEHTA!
a. ['pynnupoBKa 10 peiTHHTY IMHUTEHTA (€CITH SMUTEHT UMEET PEHTHUHT HECKOJIbKUX PEHTUHIOBBIX ar€HTCTB, TO LIS
IPYIIHPOBKH HCIOJIB3YETCSI MAKCUMAIIbHBIA PEHTHHT):
BBB  petitunr, e HIKe (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hike (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B pevitunr, He Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He BbilIe
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR pevitunr, Hke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service wimu peiituar
OTCYTCTBYET

b. TI'pymmuposka no mropanun (DURATION) obmurarm:
Menee | roga  mropanus MEHBIIE WK paBHA 365 HHEH;
Ot 1 mo3mer  mroparust Oombine 365 mHEH, HO MeHbIe win paBHa 365 gueit 1095 nHel;
Or3 mo Smer  mroparust 6omnbie 1095 qHel, HO MeHBIIE WK paBHa 365 nHe 1825 nHeii;
Bomnee 5 mer mropartus Oombire 1825 mHel.
c. ['pymmmpoBka mo Tumy SMHTEHTA:
- JUTd OOJIMTalluU POCCUICKUX IMUTECHTOB, HOMHUHUPOBAHHBIE B PyOIIsIX:
I'ocynapcTBeHHBIC OOJIUTAIUY;
KopropaTtuBHbIe 00nHranuu;
MyHununaibHble O0IUrauy U ooauranuu cyorekToB PO.
- JUTS €BPOOOJIUT AU POCCUHCKIX IMUTCHTOB:
T'ocymapcTBeHHBIE €BpOOOIHTALINY;
EBpooOmuraiiy 6aHKOB;
EBpoobOimranun He(pMHAHCOBBIX OpraHU3aIldil.
d. T'pymmmpoBka 1o BaroTe.

Kpurepnu npusHaHusi CHeJKH COBEpPLICHHOH Ha J00pOBOJIbLHON OCHOBe — ClEJKa NPHU3HAETCA COBEPILIEHHOM Ha
JI0OpPOBOJIGHONW OCHOBE, €CIHM 3TO OWpXKeBas CIHENKa, COBEpIICHHAS B PEXHME Oe3aqpecHBIX TOProB, JHOO €ClIM OHa
COOTBETCTBYET CIEAYIOINUM KPUTEPUIM:

- cjenka Oblia 3aK/II0YeHA HA OCHOBHOM WIIH, IPH OTCYTCTBUU OCHOBHOT'O, HA Han0oJiee BHITOTHOM PBIHKE;

- CHAEJIKa HE 3aKJI0YEHA C KOHTPAreHTOM, SBJIAIOIUMCS nannmkoM OoHja WK CBA3aHHOM CTOPOHOH ¢ YIpasiiomen
KOMITaHUEH;

- CcleNKa He 3aKJII0YeHa ¢ KOHTPAareHTOM, He HaXOAAIINMCSA B COCTOSHUHM OaHKPOTCTBA MM KOHKYPCHOTO YIIPABICHHUS,
WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JaHHYIO OIIEPALHIO).

- cpaenka He Oblla 3aKJIIOYEHA, YTOOBI BBIMOJHHUTH TPEOOBAHUS PETyIHPYIOIINX OPTaHOB MM 3aKOHOAATENbCTBA B
OTHOILEHUH OJHON M3 CTOPOH IO CHEINKE.



[punoxenne 2. Ppinku, uHGopManusi KOTOPbIX HCHOJb3yeTcsl AJsi ompeaeeHusi HamboJiee
BbITOJIHOI'0 PHIHKA JIVIsl IEHHOH OymMaru

1) AmepukaHckasa doHaoBas bupxa (American Stock Exchange);

2) NoHkoHrckas poHgosas bupxa (Hong Kong Stock Exchange);

3) EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) UpnaHackas doHgoBas bupxa (Irish Stock Exchange);

5) NcnaHckasa poHaoBas 6upxa (BME Spanish Exchanges);

6) NTanbsaHckasn doHaoBas bupxa (Borsa ltaliana);

7) Kopelickas bupxa (Korea Exchange);

8) JloHgoHckas dpoHaoBas bupxa (London Stock Exchange);

9) Ilokcembyprckasa doHpgoBas oupxa (Luxembourg Stock Exchange);
10) Hacgak (Nasdaq);

11) Hemeukas dpoHaoBas 6upxa (Deutsche Borse);

12) Hbto-Mopkckas donposas 6upxa (New York Stock Exchange);

13) Tokuinckas doHgoBasi bupxa (Tokyo Stock Exchange Group);

14) ®doHpoBas 6upxa TopoHTo (Toronto Stock Exchange, TSX Group);
15) doHpgosas bupxa Lserinapun (Swiss Exchange);

16) LWaHxarickas cpoHgoBasi bupxa (Shanghai Stock Exchange).



