ITPABUJIA
onpeaeJeHUusi CTOMMOCTH YUCTHIX AKTUBOB OTKPBITOr0 NaeBoro
HHBECTUIIMOHHOTO Gonaa akumii «Aabda-Kanurana Toprosias»
CO BCeMM BHECEHHBIMH M3MEeHEHUSIMH



I. OO0ime mosokeHus

Hacrosimue IlpaBuna ompeaeneHuss CTOMMOCTH YHCTHIX akTHBOB (namee — «[IpaBmma») OTKpBITOro mnaeBoro
WHBECTHLMOHHOTO (oHma akuumii «Anbda-Kanuran Toprosms» (nanee — «®DoHa») pa3paboTaHbl B COOTBETCTBUH C
TpeboBaHMsIMH 3aKOHOAaTenbcTBa Poccuiickoii denepanyu, B ToMm uncie Ykazanus banka Poccun ot 25 asrycra 2015 T.
Ne 3758-Y «O0 ompeneneHny CTOMMOCTH YHCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIE O IMOpsJIKe pacuéra
CPEIHEro/JOBOH CTOMMOCTH YHUCTBIX aKTHBOB Ia€BOTO HMHBECTHUIIMOHHOTO ()OHAA M YHCTBIX aKTHBOB aKLIHOHEPHOTO
WHBECTHLIMOHHOTO (DOHIA, paCYETHON CTOMMOCTH MHBECTUIIMOHHBIX I1A€B MAaeBbIX WHBECTHUIMOHHBIX (POHIOB, CTOMMOCTH
HMYILECTBA, MEPEIaHHOTO B OIUIATy MHBECTHIMOHHBIX MacBy (manee — «YKa3aHME») U MHBIX HOPMAaTHBHBIX akToB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH ONPENEICHHUS CTOMMOCTH YHCTBIX aKTHBOB (OHIA (asee — «CTOMMOCTB
YUCTBIX AKTHUBOBY»), B TOM YHCIIC IOPSIOK pacuéra CpPeJHErof0BOM CTOMMOCTH YHCTBIX aKTHBOB (DOHIA, MOPSAIOK
OTIpENEeTICHUs] PAacu€THOW CTOMMOCTH WHBECTHLIMOHHOTO Nas (OoHIAa M MOPANOK ONIPENENICHHS CTOMMOCTH HMYILIECTBA,
MIEPEIaHHOTO B OIUIATY MHBECTHIMOHHBIX MacB (hoHIA.

anaBnﬂ}omaa Kommanus donpa 00s13aHa OIMpPCACIATE CTOUMOCTD YUCTBIX aKTHBOB (l)OHL[a B COOTBCTCTBUHU C HACTOAIIMMHA
HpaBI/IHaMI/I, IIpU YCJIOBUU UX COTJIACOBAHUSA CHCHI/IaHI/BI/IpOBaHHLIM I[eHO3I/ITapI/IeM.

[TpaBuna moauexar npumeHenuto ¢ 27 nexadps 2016 rona.
Wzmenenus u nononHenus B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIydasiX, IPEAYCMOTPEHHBIX YKa3aHHEM.

I[aHHble, TMOATBCPKAAIOIINEC paCLIéTI)I BCJIMYMH, TPOU3BECACHHBIC B COOTBETCTBUU C HACTOAIIUMU HpaBI/IHaMI/I, XpaHATCA HE
MCHEC TPCX JIET C AaThl COOTBETCTBYIOIICTO pacqéTa.

I1. HOpﬂ)IOK U NEPUHOAUTHOCTH (IlaTbI) onpeacjJceHus CTOUMOCTH YUCTBIX AaKTUBOB, 4 TAKKE
BpeEMs, 110 COCTOSAHHUIO HA KOTOPOC€ ONpeacasaeTCa CTOUMOCTD YUCThIX aKTUBOB

CTOMMOCTD YHCTHIX aKTHBOB OIPCACIIACTCA KaK pa3dHUIld MCKAY CTOMMOCTBIO BCEX aKTHUBOB (1)0H,Ila (nanee — ((aI(TI/IBLI») n
BEIIMIMHON BCEX O6$[3aTCJ'ILCTB, noAJIe)KallnXx MCIOJHCHUIO 3a CUCT YKA3aHHBIX aKTUBOB (nanee — ((O6H3aTeJ'ILCTBa»), Ha
MOMCHT ONPCACIICHUA CTOUMOCTHU YUCTBIX aKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA OO0S3aTENBCTB ONPEACISIIOTCS MO CIPaBEAIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHapoausiM ctanmaptoM (unancoBoit otTueTHocTd (IFRS) 13 «OreHka crpaBeaiuBOd CTOMMOCTHY, BBEACHHBIM B
JeictBue Ha Tepputopun Poccuiickoit deaepamuu npukazom MunuctepcrBa GunHancoB Poccuiickoit deneparun ot 18
utonist 2012 romga Ne 106H «O BBeZieHUH B JeCTBHE U MPEKPAIICHUH TEHCTBUS JTOKYMEHTOB MeXIyHapOIHBIX CTaHIApTOB
¢uHaHCOBOI OoTu€THOCTH Ha Teppuropum Poccuiickoit Penepannu», 3aperuCTpPUPOBAHHBIM MHHHCTEPCTBOM FOCTHIIUH
Poccuiickoit @eneparuu 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamy, BBEICHHBIMU B JCHCTBHE Ha TEPPUTOPHU
Poccutiickoit ®enepannu nprukazom Munncrepcra gpuHancoB Poccuiickoit @enepanuu ot 17 nexadpst 2014 roma Ne 1511
«O BBeICHWH [IOKYMEHTOB MEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JEHCTBHE HA TEPPUTOPUH
Poccuiickoit denepauuny», 3aperucTpupoBaHHbIM MuHHcTEpcTBOM toctulmu Poccuiickoit @enepanuu 15 suBaps 2015
roga 3a Ne 35544, ¢ yaetom tpeboBanunii HacToAmmx [IpaBuir.

AKTHUBHI (0053aTEIECTBA) MPUHUMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae UX MPU3HAHUS B COOTBETCTBHH C
MexayHapoIHBIMH CTaHIAapTaMd (WHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JeiicTBHE Ha Tepputopuu Poccuiickoit
denepanuu.

[Tpu ompeneneHUr CTOMMOCTH YHCTHIX aKTHBOB B COCTAaB 00513aTENILCTB BKIIIOYAETCS PE3EPB HA BBHIMJIATY BO3HATPAXKICHUS
YIpaBIISONIeH KOMIAHUH, CIIEHHAIN3NPOBAHHOMY JETIO3UTAPHUIO0, Ay AUTOPCKON OPTaHU3AINH U JIHIY, OCYIIECTBISIONIEMY
BEJICHHE PEeecTpa BIIAJICNbIICB MHBECTUIIMOHHBIX I1a€B MAaeBOr0 MHBECTHIIMOHHOTO (oHMa (anee — «pe3epB Ha BHIILIATY
BO3HATPaXKACHUI»), ONPEAETICHHBIM UCXOIA M3 pa3Mepa BO3HATPAXKICHUS, MPEIYCMOTPEHHOI'O COOTBETCTBYIOUINM JIMILIAM
MIpaBUIAMH JIOBEPUTEIbHOTO ympaBieHus PoHmoM. B coctaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EPB HA BBIUIATY
BO3HArpaXkAE€HUs, pa3Mep KOTOPOro 3aBUCUT OT PE3yJIbTATOB HHBECTHUPOBAHUSI.

CTOMMOCTB YHCTBIX aKTHBOB (DOHIA OIIpeAesIeTcs KaKIbIi pabounii 1eHs.

CTOMMOCTD YUCTEIX aKTHBOB OIPCACIIACTCA HE MMO3IHEC pa60qer0 AHA, CJICAYIOUIETO 3a JHEM, M0 COCTOSAHUIO Ha KOTOpBIﬁ
OCYIIECTBJIACTCS ONIPEACICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CrouMocTh YUCTHIX akTUBOB DoHAA onpeaensieTcst Mo cocTOSHUIO Ha 23:59:59 MOCKOBCKOTO BpEMEHHM JaThl, 32 KOTOPYIO
PaACCYUTBIBACTCA CTOMMOCTb YUCTBIX AKTHBOB, C YUCTOM HOAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JJId
praBJ’IS[IOH_[eﬁ KOMIIaHWH UCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOI'0O I10ACa.

CTOMMOCTD YHCTBIX AKTHUBOB, B TOM YHCJIC CPEAHETOAOBAA CTOMMOCTH YHUCTBIX AKTHBOB, a TAKXC paC‘{éTHaH CTOMMOCTD
WHBCCTUIIUOHHOTO IIas (DOH)Ia ONPECACTIAIOTCA C TOYHOCTHIO HE MeHBH_IeI\;I, Y€M A0 ABYX 3HAKOB IIOCIC 3aH5lTOI\/’I, C



MIPUMEHEHUEM TIPaBWJI MAaTEMaTHYECKOT'0 OKPYTJICHWs B BAIIOTE, YKa3aHHOH B MPaBHJIaX JTOBEPHUTEILHOTO YIPABJICHUS
dorAOM.

B cmyuae ecnm B mpaBmiax AOBEpHTENbHOTO ymnpaBieHHs POHIOM HE yKa3aHa BaliOTa, B KOTOPOH OIPEAEIAIOTCS
CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPETHETOAOBAas CTOMMOCTh UYHCTBIX AKTHBOB, WIHM pacyéTHas CTOMMOCTb
MHBECTHLHOHHOTO Nast PoHJa, TO YKa3aHHBIC CTOMMOCTH OTIPEENAIOTCS B PYOIIIX.

B cnydasix M3MEHEHHWs JaHHBIX, HA OCHOBAaHHM KOTOPBIX ObLIa OMpE/eieHa CTOMMOCTb YHUCTHIX AKTHBOB, CTOMMOCTb
YHCTBIX aKTUBOB IOJUICKUT mepepacuéry. [lepepacdéT cTOMMOCTH YHCTHIX aKTUBOB MOXKET HE OCYIICCTBIIATHCS TOJIBKO B
cilydae, KOrja OTKIOHCHUE HMCIOJh30BAHHOW B pacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) coctariseT meHee yem 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHCHHE CTOMMOCTH YHCTBHIX aKTHBOB HAa 3TOT MOMCHT pacyéra COCTaBIsCT
menee 0,1% KOppeKTHONM CTOMMOCTH YUCTHIX aKTHBOB.

II1. Kpurepun npu3HaHusi, NPpeKpalleHusi NPU3HAHUA U METO/IbI ONpe/aeJIeHisl CTOUMOCTH
AKTHBOB U 00513aTEJIbCTB

1. OO0mmMe MoJI0KEeHUS

MeTtoapl OIPCACICHUA CTOMMOCTU aKTUBOB, BXOJAIINUX B COCTAaB MMYIIECTBA PAa3HbIX IMAaCBbIX MHBCCTUIIMOHHBIX (bOHZ[OB,
HaxXo4AIUXCs MoJA yIpaBJICHUCM YHpaBHﬂIOH.leﬁ KOMHaHI/II/I, HCE TOJDKHBI pa3In4aThCs.

B ciyyae mpuoOpeTeHnst akTUBOB, KPUTEPUH NMPHU3HAHMSA KOTOPBIX MM METOJBI ONPEAEIEHHS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux IlpaBmnax, Ynpasmstomas Komnanus 3a01aroBpeMEHHO BHOCHT JAOIOJIHEHHS B HACTOSIINE
[IpaBuina.

2. IIpu3HaHMe M OLIEHKA [IeHEeKHBIX CPeCTB

JleHe)KHBIE CpelcTBa HAa PAaCUYETHBIX CYETAX B KPEAWTHBIX OPraHM3AIMAX NPHU3HAIOTCA W OLECHUBAIOTCS II0 JAaHHBIM
BBIIMMHMCOK 110 YKa3aHHBIM CUeTaM, IPEAOCTaBICHHBIX COOTBETCTBYIOIIUMHU KPEIUTHBIMU OpraHU3allMsIMK Ha 1aTy OLEHKU. B
cllydae OTCYTCTBUS Ha JaTy OLICHKH BBINUCKM KPEIUTHON OpraHU3aIlM [IEHEKHBIE CPEJICTBA OICHUBAIOTCSA B CyMMe,
OTPa)XCHHOH B BBIMKCKE T10 COCTOSHUIO Ha OJIMDKAWIIYIO JaTy, MPEIIECTBYIOUIYIO JaTe OLEHKH.

B ToM ciydae ecnu y OaHka ObLia 0TO3BaHA JIMIEH3M, OaHK JIMKBUAUPOBAH WU ObLI 0OBABICH OaHKPOTOM, CIIpaBeINBas
CTOMMOCTh OCTaTKOB JCHEXKHBIX CPEICTB HA PAacUeTHOM CueTe, BKJIIOYas CyMMY HECHM)KaeMOro OCTaTKa B TaKoM OaHKe,
NpUHUMaeTcsl paBHOW Hymio. CropaBeymmBas CTOMMOCTh JEOMTOPCKOM 3aO0JDKEHHOCTH B OTHOIICHHHM HPOLCHTOB,
HauYUCISIEMBIX Ha OCTaTOK JEHE)KHBIX CPE/ICTB Ha PACYETHOM CUETE B TAKOM OaHKE, TAK)KEe IPUHUMACTCS] paBHOU HYIIIO.

HCHC)KHLIG CpeacTBa:
- MNEPEUUCICHHBIC Ha 6p0KGpCKPII>i CUCT, B OTHOLICHUH KOTOPBLIX Ha JaTy OLCHKH HC MOJYYCH OTYET 6p01<epa,
HOHTBGp)K,HaIOH.[I/Iﬁ NOJIYUCHHE NECPCYNCIICHHBIX ACHCIKHBIX CPCIACTB 6pOK€pOM; a TaKXKeE
- MNEPEUUCICHHBIC Ha Z[pyFOﬁ paC‘ICTHBIﬁ CUcT CDOHI[&, B OTHOLICHWU KOTOPLIX HA JA4ATy OHLCHKHW HC IIOJyUcHa
BBIITMCKA U3 6aHKa, TMOATBEPKAArOIasA 3a4YUCICHUC JCHECKHBIX CPEICTB Ha paC‘IeTHHﬁ CUET — MoJIydaTeib
MIPU3HAIOTCA B KaUCCTBE MEPEBOJOB B IMTYTU U OLICHUBAIOTCA B CYMME NIEPEUNCIICHHBIX CPCICTB.

3. Ipu3HaHHe U OLIEHKA J1eT03UTOB

3.1. Ilpu3HaHWe U MpeKpallleHNe NPU3HAHUS JAeN03UTOB
- Jlemo3uTsl MPHU3HAIOTCS C JAAThl 3aYUCICHHS [EHEKHBIX CPEACTB BO BKJIAJ (C AaThl NMEPEyCTYNKH IIpaB IO
JIOTOBOPY).

[Ipexparienue MpU3HAHUS IEMO3UTOB OCYIIECTBIICTCS:

- ¢ JaThl WCIIONHECHHS KPEIWTHON opraHu3almell 00s3aTeNIbCTB MO BO3BpATy BKIAAa (CIUCAHHE C JICMIO3HTHOTO
cdera CyMMEI BKJIaja) (¢ ATkl MEPEyCTYIKH MPaB 0 JOTOBOPY);

- ¢ gatel BHecenus 3anmucy B EI'PIOJI o nukBuaamum NOJDKHUKA.

3.2. OueHka 1eno3uMTOB U AHAJOTMYHBIX HHCTPYMEHTOB
3.2.1. OO0umue NoI0xKeHNUs

Meronuka OLEHKH CIPaBEIIMBOM CTOMMOCTH AEMO3UTOB, OIMCAHHAA B JAHHOM pas3felle, pacIpOCTPaHSAETCs TaK XKE Ha
OLIEHKY BJIO’)KEHUH B CIIEYIOIIINE UHCTPYMEHTBI:
- Cornamenus ¢ 6aHKaMHi 0 HECHIDKaEMOM OCTaTKe JCHEKHBIX CPEACTB Ha PACUETHOM CUETE;



1.

3.2.2. Tlopsiiok OLEeHKH

CnpaBeymnBasi CTOMMOCTh JAEHNO3UTa A0 HACTYIUICHHS CPOKAa €ro IIOJIHOTO TIIOTAIllCHUS, YCTaHOBJICHHOTO
JOTOBOPOM, OIPENENACTCS B CICAYIOMIEM OPSIKE:

€CIT OLICHWBAIOTCS JICHE)KHBIE CPEICTBA, HA PACUETHOM CUETE B OTHOIICHWH KOTOPBIX C OaHKOM 3aKIIIOUEHO
COIJIaIlIeHHEe 0 MUHUMAJIbHOM HECHI)KaeMOM OCTaTKe

€CIIM CPOK TIOTAllleHHsl Jerno3uTa He Oojiee Toja W CTaBKa IO JICTIO3UTY COOTBETCTBYET DPBIHOYHOM, 1100
OTKJIOHSIETCSI OT PBIHOYHOW cTaBkM He Ooisiee, yeM Ha 20%, cnpaBeuiMBas CTOMMOCTH JIETIO3MTa MPU3HACTCS
PaBHOM OCTATKy JIEHEIKHBIX CPEJICTB BO BKIAJE.

Ecnu Ha MOMEHT NepBOHAYAILHOTO NMPHU3HAHUSA CTaBKa IO JOTOBOPY NpH3HAHA PHIHOYHOM, B NajbHENHIIEM OHA HE
MepecMaTpUBAETCS U METO/ OLIEHKU HEe U3MEHSeTCs.

B HMHBIX CIIy4asx CIIPaBEIMBasi CTOMMOCTh JEIO3UTa OIpEAEIseTcS IO METOAY NPHBEACHHOH CTOMMOCTH
JCHE)KHBIX TIOTOKOB C MCIIOJIb30BAHUEM CTAaBKU TUCKOHTHPOBAHUS, PAaBHOM:

- PPIHOYHOM CTaBKE;

- CTaBKe, IPEAYCMOTPEHHOH [OrOBOPOM /I YyICpXKaHUS JCHEXKHBIX CPEICTB BO BKIaJE B TEUCHHUE
MaKCHMAaJIbHOTO CPOKa, €CIIN €€ OTKJIIOHEHHE OT PHIHOYHOM CTaBKH COCTaBJIAET He Oomee 5%.

[lopsinok onpeneneHust ppIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONpeeNIIeTCsl 10 COCTOSIHUIO:

Ha JIaTy MepBOHAYAIBHOTO NMPU3HAHUS (32 HCKIIOUCHUEM aKTHBOB, Mpu3HaHHBIX 10 01.01.2016);

Ha nepBbIi pabouunii nenb 2016 rona (ast akTHBOB, NpU3HaHHBIX 10 01.01.2016).

B kadecTBe pBIHOYHOHM CTaBKM MCIONB3YETCS CPEIHEB3BELICHHAs NPOLEHTHAs CTaBKa IO IPHBICYECHHBIM
KPEIUTHBIMH OPTaHU3ALMsIMU BKJIaZaM (JIET03UTaM) B pyOIsIX M WHOCTPAHHOH BaJFOTE HA COIMOCTABUMBIN CPOK
JUISL IOpUANYECKUX JIMI, pacKpbiBaeMod Ha odununambHOM caiite banka Poccum (mamee — cpenHeB3BeIICHHAsS
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 mepBOHAa4YaNbHOI'O NMPH3HAHUA UIS OINpEIEeNCHUS PHIHOYHOW CTAaBKU NPUMEHSETCS CIEAYIOIIUN
MOJIXO/:

KimroueBas craBka banka Poccum, nefictBoBaBmiasi B MecsIiie, 32 KOTOPBIH OTpe/IeieHa CpeTHEB3BEIICHHAs CTaBKa
o jAeno3uram, cpaBHuBaetcs ¢ KioueBoil craBkoil banka Poccuu, neicTByromeid B Mecsilie NepBOHAYaIbHOTO
npu3HaHUA / ¢ m3MeHeHHoH KimtoueBoii craBkoit banka Poccuy;

ecin KimroueBast ctaBka banka Poccum He m3MeHHMIAach 10 MOMEHTa MEPBOHAYAIFHOI'O TPU3HAHMA, B Ka4eCTBE
PBIHOYHOH CTaBKU IIPH MEPBOHAYAIFHOM TPU3HAHUH TPUMEHSETCS TOCIEIHSSI PacKphITas CpeIHEB3BEUICHHAS
CTaBKa I10 JIEIIO3HUTAaM;

eciu KimroueBas craBka banka Poccun m3meHnmach (B TOM 4ucIiie 1O MOMEHTA MEPBOHAYAIBHOTO MIPU3HAHU), IS
OTIpeJIeNIeHUs] PHIHOYHOMN CTaBKH TOCJEIHAS PACKphITas CPETHEB3BEIICHHAs CTaBKa MO JIEMO3UTaM U3MEHSETCs Ha
TO K€ KOJIMYECTBO MTyHKTOB, HA KOTOPOE M3MEHMUJIACh KiItoueBas ctaBka banka Poccun.

[Topsinok onpeneneHus: 1 KOPPEKTUPOBKU JCHEKHBIX TOTOKOB:

JleHexHbIe MOTOKH, BKJIIOYAs MPOLEHTHBIM JOXOJ, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIIOBHSMHU JOTOBOpA,
WCXOAS M3 JIONMYLICHUs, YTO JEHEKHbIE CPEJCTBA yJIEpP KUBAIOTCSA BO BKIAAE B T€YEHHE MAKCHMAJILHOTO CPOKa,
MPeyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIAaThCs CBOCBPEMEHHO.

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHNSI H3MEHEHHUH B I0TOBOP

Ecimu B oTHOmEHUHM erHHTHOﬁ OpraHuzanumn BO36y)K,HCHa npoueaypa 6aHKpOTCTBa WKW OTO3BaHa JIMILCH3UA,

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

l'[pu3Halme H OIICHKA ICHHbIX 6yMar

4.1 IlepBoHayambHOE MPU3HAHHE

MoMeHTOM MepBOHAYAIBHOTO NPU3HAHKS IIEHHOW Oymaru (3a MCKIII0YeHHeM orepanuii, onmucanHbIxX B 1. 111.4.3)
SIBIISIETCST MOMEHT Ilepexoja kK PoHay mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary, onpenessieMblii B COOTBETCTBUH
co cratbelt 29 denepanbHoro 3akoHa ot 22 anpenst 1996 roga Ne 39-03 «O prIHKe HEHHBIX Oymary.



2. Ilpu aTom mpuobOpeTeHue npaB cOOCTBEHHOCTH Ha IIeHHBIE OyMard 1o OTepalusM, COBEpIIaeMbIM Ha YCIOBHSIX
CPOYHOCTH, BO3BPATHOCTH W IUTATHOCTH (Jjajlee — OMepaIiy, coBepIIaeMble Ha BO3BPATHOW OCHOBE), SBISETCS
OCHOBaHHEM JIJISl IEPBOHAYAIBHOTO TIPH3HAHUS IICHHBIX OyMar B cIydae, €CJIH 3TO BJICUET MEPEeXo BCeX PHCKOB U
BEITOJI, CBSI3aHHBIX C BJIaJICHHEM MepeaaHHON IICHHOW OyMaroi.

3. Omepanusamu, COBEpIIaeMBIMHA Ha BO3BPAaTHON OCHOBE, HE BIICKYIIUMH 33 COOOH Mepexoi BCeX PHUCKOB W BBITOJ,
CBSI3aHHBIX C BIIQJICHUEM IIepelaHHON IICHHOW Oymaroi, B mensx maHHbIX [IpaBun mpuHEMaroTcs: J[oroBOpHI
3aiiMa IIeHHBIX OyMmar.

4. Tlokynka Wi MpoOJaka aKTUBOB HA CTAHAAPTHBIX YCJIOBHSX - MOKYIKAa WM MpOJaxa (DMHAHCOBOTO aKTHBA B
paMKax JIoroBOpa, IO YCJIOBHSM KOTOPOTO TPeOyeTCsl MOCTaBKa aKTHUBa B IPEAEiax CPOKa, YCTAHOBIEHHOI'O
MpaBWJIaMU WIH COTJIAIIEHUSIMHU, PUHSATHIMUA HA COOTBETCTBYIOIIEM PHIHKE.

5. Tlpu3HaHue MOKYNKU WM MPOJAXKH aKTHBOB Ha CTAHIAPTHBIX YCJOBMSIX OCYHIECTBISETCS C HMCIOJIb30BAaHHUEM
yuera mo jgate pacyetoB. [log gaToit pacueToB MOHMMAaeTCs JaTa MOCTaBKM akThBa MOHAY WM JaTa MOCTaBKU
donmoM akTHBa.

6. IlpusHaHme Ha JaTy pacyeToB IpPEAyCMaTPHUBACT

- IpU3HAHHE aKTHBA B JCHb IIePeX0/ia IpaBa COOCTBEHHOCTH Ha akTHB K DoHIy;

- IpeKkpalleHHe NPH3HAHWS aKTHBA W NpU3HAHME NPUOBLIM WM YOBITKa OT BBIOBITHS Ha JaTy Hepexola npasa
COOCTBEHHOCTH Ha akTHB 0T DOHAa TpeTheMY JIULLY.

7. Ilpm HecoBmaJeHWHM AaThl NEpexoja IpaB COOCTBEHHOCTH HAa ILIEHHbIE OyMaru, OIpPEIEJICHHON YCIOBUSIMHU
JIOTOBOpA, C JIaTOH 3aKIIIOUEHMs JIOrOBOpa MO MPUOOpETEeHHIO (peanu3alny) HeHHBIX OyMar, Takoi JOroBOp Ha
JaTy OLICHKU IMPU3HACTCA KaK aKTHUB WA O6H33TCHLCTBO B 3aBUCHUMOCTHU OT U3MCHCHMUS CHpaBeHHHBOﬁ CTOUMOCTHU
puoOpeTaeMbIX (peain3yeMbIX) IEHHBIX OyMar 10 MOMEHTa OCTaBKU IIEHHBIX OyMar.

8. PazMepom akTHBa WM 00sI3aTENLCTBA SIBISIETCS pa3HHULIA MEXIY CHPaBEUIMBOH CTOMMOCTBIO LIEHHOW Oymarw,

SIBJISIFOICHCS. TIPEIMETOM CIIEJIKM U CYMMBI CIENIKH B BaJIOTE CAENKU, MPUBEJCHHAs] K PyOIIt0 MO TEKyIEMY Kypcy

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

y MOKymarelisi/ B coctaBe 00s3aTelbCTB (KPeOUTOpCKasl 3a10JDKSHHOCTD) Y TPOJABLA, OTPULATEIFHOH Pa3HHUIBI — B

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

3aI0JDKCHHOCTb) Y MPOJaBLa.

9. IlomoxeHus m. 7 HE NPUMEHAIOTCA K JOTOBOpAM, 3aKIIOYaeMBbIM Ha CTaHIAPTHBIX YCIOBHSAX M Ha YCIOBHSAX

MIOCTaBKH NIPOTUB IUIATEXKA C YCIOBHAMH PacyeToB B TEUCHHE 5 pabouyux JHEW OT HaThl 3aKIIOYCHHMS, BCICACTBHE

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

TaKHUX CIIEJIOK

10. HpI/ISHaHI/Ie AKTHUBOB, B CJIy4Yac MOKYIKU WX NPOJaXU UX HEC Ha CTAHAAPTHBLIX YCIIOBUAX OCYHICCTBIIACTCA Ha JaTy

nepexoja BCEX PUCKOB U BOSHal"pa)K,I[GHI/II\/’I, CBA3aHHBIX C BJIQJICHHEM aKTHBA, K (DOHI[y niIn OT q)OHHa K TpCTbEMY

JUITY.
11. JlaToii mepexona BCeX PUCKOB M BO3HATPAXKACHWH, CBSI3aHHBIX C BIIAJICHUEM aKTHBa, IPU3HACTCS AaTa Iepexoja

IpaBa COOCTBEHHOCTH Ha aKTHB.

IIpekpamenne Npu3HAHUSA

IIpexpaiienue MpU3HaHUS [IEHHONH OyMaru MPOUCXOANT:
- MoMeHT nepenaurd ©oHIOM IpaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary;
- MOMEHT IOTalleHus [IeHHOH Oymary;
- TIp¥ HEBO3MOXXHOCTH pealn3alliy IIPaB, 3aKPEIJICHHBIX [IEHHON OyMarou.

IIpu aTOoM mepenavya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmMaru mo OreparusM, COBEpIIAeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBIISICTCS OCHOBAHHEM JIUISI TIPEKpAIICHUs MPU3HAHMSA [ICHHBIX OyMar B cydae, €CIM 3TO BJIEYET IEepeXOJ] BCEX PHCKOB U
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 co00il 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 TaKMM oOIl€paluaM, ¢ MOMEHTa HX
MOCTYIUICHNS. U O MOMEHTa BO3BpaTa NPHU3HAIOTCSA B KauecTBE 0053aTeNbCTBA. Takue 00A3aTeNbCTBA OLEHUBAIOTCS I10
METOOUKE aHAJIOTHYHOM METOAUKE OLICHKN CHpaBe}lHHBOﬁ CTOMMOCTH MOJIYYEHHBIX 3aliMOB

[Ipu noxy4eHNnN HEeHHBIX Oymar mo OIeparisaM, COBEPIIAeMBIM Ha BO3BPAaTHOH OCHOBE, HE BIEKYIINM 3a cOOO0H mepexon
BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BIIaJIEHUEM IIEHHOI OyMaroi, Mpu3HaHMs MOJyYEHHBIX [IEHHBIX OyMar He MPOHCXO/IHT.
IIpu 5TOM JEHEXHBIE CPEACTBA, NMEPEUUCICHHBIE MO TAKUM OIEpalusaM, C MOMEHTa UX MEPEUUCICHHS U A0 MOMEHTa
BO3BpaTa NPHU3HAIOTCS B KAYECTBE aKTHBOB. Takue akKTUBBI OLIEHUBAIOTCS CIIEAYIONIMM 00pa3oM:



- aKTWBBI, BO3HUKIIUE IO OreparusaM ¢ 0aHKaM{ - TI0 METOJMKE aHAJIOTHYHON METOJIUKE OIEHKH CIpPaBeITMBOM
CTOMMOCTH JICTIO3UTOB;

- aKTHBBI, BO3HHUKIIHE 110 OTEPANNIM C IPOYNMH OPTAHM3ANMUAMH - 10 METOIWKE aHAJOTHYHON METOAMKE OLCHKH
CIIPABEJIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB

B ciryqae, ecin @oHI npomaeT NeHHbIE OyMaru, NMoJXy4eHHbIE [0 ONepaLyisiM, COBEPIIAeMBIM Ha BO3BPATHOW OCHOBE, TO C
sToro MomeHTa DOHI MpH3HAET 00A3aTEIBCTBO MO BO3BpATYy AAHHBIX HEHHBIX OyMmar. O0s3aTeIhCTBO MPU3HACTCA [0
MOMEHTa 00paTHOTO BBIKYIA JAaHHBIX LEHHBIX Oymar MOHIOM WM JPYroro yperyjiupoBaHUs 00s3aTeNbCTBa 110 BO3BPATY
MOJYYEHHBIX LEHHBIX OyMmar. Takoe 00s3aTenbCTBO OLIEHUBACTCSl B CyMME PaBHOW CHPaBEIUIMBON CTOMMOCTH MPOJIAaHHBIX
LEHHBIX Oymar, HojJIe)Kalliux BO3BPaTy, oNpeaessieMoll B BHIOPaHHOM JIJIsl IEHHBIX OyMar mopsiike.

4.2. OcHoBHO (114 HanGo/1ee BBITO/IHBIN) PHIHOK HEHHOM Oymarn

OCHOBHOW PBIHOK JJIs1 LIEHHOW Oymaru ykasbiBaeTcs B [IpaBriax WHIUBHIYaILHO JUIS EHHON Oymary, 1100 B OTHOLIEHUH
rpymmsl HeHHbIX Oymar. [IpoBepka cOOTBETCTBHSA yKa3aHHOTO B IIpaBuiax peIHKa ONPEAEICHHIO OCHOBHOTO B OTHOLICHUH
OT/IENFHOW [IEHHOH OyMaru WM B OTHOIICHHIH TPYMITBI IICHHBIX OyMar Mpou3BOIUTCS OAHMH pa3 B Tox 3a 15 pabounx maHeiH
0 okoHuaHus rona. [Iposepky nposoaut Ynpasistomas Komnanus @onga. Ecnu B pe3yinbTare IpoBEpKU YCTaHOBIIEHO,
YTO OINPEAEICHUI0 OCHOBHOIO COOTBETCTBYET HHOM pBIHOK, 4eM YyKa3aHHbli B IlpaBunax, B IlpaBuna BHOCATCS
COOTBETCTBYIOIINE H3MCHEHHUS.

IMpn meobxomumocty Ympasistomas Kommanus ®oHzma BnpaBe NPOBECTH BHEIUIAHOBYIO HPOBEpKy. B sToM ciywae
MOPSAAOK IPUMEHEHUS pe3yIbTaTOB IPOBEPKHU aHAIOTHYEH HOPSIKY, ONIMCAaHHOMY B IIpEABIAYIIEM ab3alle.

Kpurepuem npusHaHus pplHKa B KA4ECTBE OCHOBHOTO SIBJISICTCS HAHOOJIBIINH, 110 CPABHEHHIO C IPYTUMH PBIHKaMH, 00beM
TOPTOB, BRIPAXKECHHBIH B pyOJIsIX, 32 IO/, IPEANICCTBYIOIIHIA NaTe npoBepku. [Ipu npoBepke sBIsETCs 1M PHIHOK OCHOBHBIM
(vnm HamOosee BBHITOJIHBIM) B OTHOLICHHM pbIHKA, MH(pOpMalus o0 oO0beMax TOPrOB Ha KOTOPOM HE pacKphIBaeTcs Ha
MOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIOb3yeTcss nHpopMmanus, myonukyemas nHGOpMalnoOHHBIMU
areHTcTBaMH WM B npodeccnoHanbHpix CMU. Tlpu npoBepke HE0OXOAUMO paccMaTpuBaTh HHOOPMAIHMIO TOJBKO O TEX
PBIHKaX, Ha KOTOPBIX Ympasistonias Kommanus mMorna Obl 3aKIFOYATh CACNIKH, UCIIONHSAS MOJTHOMOYHS JOBEPHTEIBHOTO
yrpasisitomero @oHIoM 100 OT CBOEro MMeHH, 0o depe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BHIPAKCHHBIC B
HWHOCTPAHHOH BaJfOTe, IIOJUISKAT IepecyeTy B pyOJIH IO CpegHEeMY Kypcy COOTBETCTBYIOLICH BalIOTBI 32 TOJ,
3aKOHYMBIIMICS HA JaTy NPOBEPKH.

B ToM ciydae ecinu neHHas OyMara He JOIMyLIeHa K TOpraM HU Ha OJJHOW OMpiKe, OCHOBHBIM PHIHKOM B OTHOILCHUH JAHHON
LeHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOH PHIHOK, Aa)e B OTCYTCTBHE HH(POPMAIMU 00 00beMe TOProB Ha HEM.

B ciyyae, ecnu npaBuiiaMH He YCTAaHOBJIEH OCHOBHOW PBIHOK JIJIsl IEHHOM OyMaru, To B Ka4eCTBE OCHOBHOT'O HCIIOJIB3YeTCsI
HauOOJNBIINHI 110 00BEMY CIIENIOK MO KOJIMYECTBY LIEHHBIX OyMar akTHBHBIN PHIHOK W3 TepedrciieHHbIX B [Ipuiioxenun 2.
[pu orcyrcTBHM MHOpMannu 00 00bEMe CAENOK MO KOJIMYECTBY LIEHHBIX OyMar UcIojb3yercs nHpopMmauus o0 odbeme
CICJIOK B JCHEKHOM BBIPAKCHUU. HpI/I 9TOM BEJIMYMHBLI 00beMa CACJIOK B BAJIFOTC KOTUPOBKHU MEPEBOAATCA B py6JII/I 1o
kypcy banka Poccun Ha naty pacdera CHA.

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

B ClIy4ac€ OTCYTCTBUA HHq)OpMaHHH 1o 00beMaM OCHOBHEIM IMIPU3HACTCA PBIHOK, ClIpABEJIMBAA CTOUMOCTDL, OlIpEACICHHAA
Ha OCHOBAHUM NAHHBIX KOTOPOTI'O, SABJISACTCA HAWBBICIIICH.

Ecnu mHOCTpaHHas 1eHHas Oymara OJHOBPEMEHHO IOINYLIEHa K TOPraM Ha POCCHHCKOH OMprke M MpOIUIa MPOLenypy
JIMCTHUHTA Ha MHOCTPaHHOH (POHIOBOI OHpIKe NPH ONpelIeTICHHH OCHOBHOTO PhIHKA YYUTHIBAIOTCA KaK POCCHUICKHE OUPXU
1 OUpKeBbIE IJIOIIA/IKK HHOCTPAHHBIX OUPIK, SIBJISIFOIMECS] aKTUBHBIMU pPhIHKaMH. [Ipy 3TOM olLieHKa IeHHO#M Oymaru, eciii
OCHOBHBIM DBIHKOM IIpHU3HAHa pOCCHiiCKas OWpka M €ClIM OCHOBHBIM pBIHKOM IpHU3HaHa OWpKeBas IUIOIIAJIKA
HWHOCTPaHHOH OUpPKHU. MPOU3BOAUTCA B COOTBETCTBHH C 11 4.4.3 m1m.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 HeHHbIC OyMaru
4.3.1. OOmue moJI0KEHHS
Enunnneii ydera qonroBeIX HEHHBIX OyMar sIBJIs€TCS OJJHA JI0JIT0OBast 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 Ttom Clly4dae €CJik, ClipaBeyiMBasl CTOUMOCTb OLCHUBACTCA UCXOAS U3
II€H, BKIIIOYAKOIIHUX HaKOILICHHBIN KyHOHHLIﬁ JA0XO0/J, MOoJydY€HHas cupaBeinBasi CTOUMOCTDb MOJJICKUT KOPPCKTUPOBKE Ha
CYMMY HAaKOIINIECHHOI'O KYITOHHOI'O J0XO0/da.

CyMMBI HaKOIUIEHHBIX KYNMOHHBIX 10Xx010B (namee — HKJ[) mo meHHpIM OymaraMm OIEHHBAIOTCSA B CyMME, MCUHCIICHHOU
HCXONS W3 CTaBKM KYNMOHHOTO J0XO0Ja, YCTAaHOBICHHON B PEIIEHHH O BBITYyCKE (O IOMOJHHUTEIHHOM BBIIYCKE) WIH
MIPOCTIEKTE IMUCCHOHHBIX [IEHHBIX OyMar 10 MOMEHTA UX BBITUIATHI.



CrpaBeuiBasi CTOMMOCTD JOJTOBBIX IIEHHBIX OyMar JTOTOJIHATEIFHOTO BIITYCKa, BKIIOYCHHBIX B COCTaB akTHBOB DOHIA B
pe3yibTaTe pa3MENICHUS ITyTeM KOHBEPTAIlMM B HHUX KOHBEPTHPYEMBIX HONTOBBIX LEHHBIX OyMar, NpHHAIIEKAITIX
@DoHxy, MpU3HAETCS PaBHON CIIpaBeIIMBON CTOMMOCTH JOJTOBBIX IEHHBIX OyMar BBITyCKa, IO OTHOIICHHIO K KOTOPOMY
TaKO BBIITYCK SBJISACTCS TOTIOTHUTEIHHBIM.

OueHka cIpaBeaIMBONH CTOMMOCTH JOJTOBBIX IIEHHBIX OyMar HOBOTO BBITYCKA, IOJyYEHHBIX B pe3yJbTaTe KOHBEPTALUH
LEHHBIX OyMmar, puHaexkanmx Gouay, paccMoTpeHs B 11. 111.4.4.6.

B ciyuae HEMCNIOSHEHUs] SMUTEHTOM O00s3aTeNbCTBA MO KAKOH-TMOO BBIMYIIEHHOW MM JOJITOBOH IEHHOW Oymare, 1o
ucreueHnu 10 mHed ans neHHbIX Oymar PO u 30 nHei 111 MHOCTPAHHBIX LIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS 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. OcHOBHBbIE PBIHKH /UIS1 A0JTOBBIX HEHHBIX OyMar

OCHOBHBIM PBIHKOM JUIsl PYOJIEBBIX OOJUranuii pOCCHICKUX AMHUTCHTOB, TOCY/IapCTBEHHBIX LEHHBIX Oymar P®, neHHbIX
Oymar cyOpekToB P® M MyHHIMIANbHBIX [EHHBIX OyMar, DOMyIIEHHBIX K TopramM Ha MockoBckoir bupike, sBisercs
MockoBckas bupxa

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

OCHOBHBIM PBIHKOM [UIS €BPOOOJMTAIlMil W OONUranuii BHEIITHUX BAIOTHBIX OOJHTalMOHHBIX 3aiiMOB Poccuiickoii
Oeneparyy, DONTOBBEIX IEHHBIX OyMar WHOCTPaHHBIX TOCYINAapCTB, LEHHBIX OyMar MEXIyHapOIHBIX (PHHAHCOBBIX
OpraHHM3ali SIBISIETCS MEXAYHAPOAHBINH BHEOUPIKEBOM PHIHOK.

4.3.3. Ouenka o01uranuii, 1Jisi KOTOPbIX OCHOBHBIM PBLIHKOM siBJIsieTcs MockoBckasi Bup:ka

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

- Komnuectso caenok 3a nocieauue 30 nueii 10 u Oonee;

- CoBokymHBIN 00beM crenok 3a nocienane 30 nueit mpesbicwa 500 000 pyo6.

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

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHHSA TOPTrOBOW CECCHM POCCHIICKOTO OpPTaHW3aTOpa TOPTOBJIM HA PHIHKE IICHHBIX
OyMar Ha JaTy OIPEAEIECHHUsI CTOMMOCTH YHCTHIX aKTHBOB, IIPH YCIOBHH IIOATBEP)KICHHUS €€ KOPPEKTHOCTH,

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

C) ) ciipaBennMBas IieHa 3a MPEABLAYIIYIO ATy pacueTa CTOMMOCTH YHCTHIX aKTHBOB.

Ecmu JlaTta onpeacIcHrus CTOUMOCTHU YUCTBIX aKTUBOB HE ABJIACTCSA TOPTOBBIM JTHEM pOCCI/If/'ICKOFO OopraHmuzaTopa TOpTroBJiH,
nn. (a)-(b) mpuMeHsOTCS Ha Jary, SIBISIIOLIYIOCS HanOosiee MO3AHMM TOPTOBBIM JHEM POCCHICKOTO OpraHu3atropa
TOPTOBJIU C AAThI peAbIaymiero pacdyera CHA.

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 COOTBETCTBUM C 1. 4.4.3 crpaBemiBas CTOMMOCTh IIPHHAMACTCS ISl OIIGHKA aKTHBOB B TedeHue 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

PemHOK I oOnwramuu, ANsi KOTOPOH OCHOBHBIM PBIHKOM SIBISICTCS POCCHICKHA BHEOMPIKEBOW PBHIHOK, SBISCTCS
aKTHUBHBIM B CITy4ae, €CJIH JUIsl OOJIMTalliK pacCUuThiBaeTcs kotTupoBka ®ukcuara HanmonansHoit @oHIOBOM Accoruarim
(manee — @uxcunr HOA) B Teuenne 30 qHEi.

s obnuranuii B Ka4ecTBE CIIPAaBENIMBOM CTOMMOCTH HCIIONB3YeTCs Takas KOTHPOBKa 3a mociequuil u3 30 gHel 10 gatsl
OIICHKH.

Oﬁﬂuzauuu, He umeruiue aKkmueHozo pblHKa

CnpaBeuinBasi CTOMMOCTB JUIs OOJNMraIuii, He MMEIOIIMX AKTHBHOTO PBIHKA, ONpEessieTcsl Kak IpHUBEJCHHAs K Jare
oueHku cronmocts (PV, cm. onpenenenue [IpuBeaenHoit cronmocty, ykazanHoe B [Ipmitosxkennn 1) 1eHEKXHBIX TOTOKOB MO
obOmuranuu 10 MOMEHTa morameHust (cM. onpeneneHue I[loramenus, ykazanHoe B [Ipwinoxxennm 1), paccumraHHas ¢
UCIIONIb30BAaHMEM pacyeTHOH CTaBKH AUCKOHTHpOBaHus (7), 3a MmunycoMm HK/I Ha naty ouneHkw.

CraBka IUCKOHTUPOBAHMS OIpeJeNseTcd Kak CpelHee 3HAuYeHUE JOXOAHOCTEH K MOralleHUI0, PACCUUTaHHBIX OT
kotupoBok Pukcuara HDPA Ha maTy omeHkd mo BeIOpaHHBIM Ympammoniedi Kommanmerdr ®PoHma aHaIOTHYHBIM



obmuranusaM (CM. omnpeieneHrne AHAOTUIHON oOiuraiuy, ykazanHoe B [Ipmnoxkennn 1), 0O KOTOPBIM Takas KOTHPOBKA
pacCcUMTHIBANIACh HA JATy 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 OOJIMTaIUid, YOBICTBOPSIONINX JAHHOMY YCIIOBHIO Ha JIaTy OIICHKH JOJKHO OBbITh HE MEHbIIE TpeX. B Tom
cllyyae eciiii B CErMEHTE, KOTOPOMY MPUHAIJICKUT OLCHHBacMasi OOJIHraisi, HeBO3MOXKHO BbIOpATh TPHU AHAJIOTHYHbBIC
o0nuranyy, T0 CerMeHT, B KOTOPOM HIIYTCSl aHAJOTH, JOJDKCH ObITh YKPYITHEH 3a CUET UCKIIOUEHHs CErMEHTAIMU IO
Cpoky. B TOM ciywae ecmu M TOCJE HCKIIOYCHUS CETMCHTAIMHM MO CPOKY HEBO3MOXKHO BBIOpaTh TPH aHAJIOTHYHBIC
00JHraiyu, TO CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, OJIKCH OBITh YKPYITHEH TaKKe 3a CYCT MCKIIOYCHUS CErMEHTAIMU
o pedTuHry. CIrCOK BHIOPAHHBIX aHATOTMYHBIX OOJIUTAIMI JJIs OLICHUBACMOI IIEHHOH OyMaru MHChMEHHO COOOMIaeTcs
Crnenmansaomy Jlenosutapuro @onna. CTaBka TUCKOHTUPOBAHUS PACCUUTHIBACTCS MO (hopMyIIe:

N
i=1 YTM;
N )
rue:
N — KoJIM9eCcTBO aHATOTHYHBIX oOymramnuit (N>=3),
YTM; — sddexTuBHasS AOXOMHOCTH (CM. ompeneneHue 3(PGCEKTUBHON CTaBKU TOXOJHOCTH JOJTOBOM IECHHOM

Oymaru, ykazanHoe B IIpunoxenun 1) i-olf aHaJIOTMYHOW OOJMIralMK Ha JaTy OLIEHKH, Yo FOJOBBIX, pacCUMTaHHAs
oT kotTupoBkH Pukcunra HanmonansHoit @oH0BOM Acconuaruy.

Ouenka o6uranuii, 1Jsi KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS MeKAYHAPOAHbIN BHeOUP:KeBO PbIHOK

PeIHOK U1 OOJdMranmu, Ais KOTOPOH OCHOBHBIM PBIHKOM SIBIISICTCS MEXKIYHApPONHBIH BHEOUPIKEBOH PHIHOK, SBIISETCS
aKTUBHBIM B CIIy4ae, €CIIM JUIs JaHHOW Oymaru 3a mociennue 30 ITHEH paccUHMTHIBASTCS CPEAHSS LeHA 3aKPBITHS PhIHKA
(Bloomberg generic Mid/last), my6nukyemas nHpopMarmonHoi cuctemoit birymbepr (Bloomberg).

(a) Obauzayuu, umeroujue aKMUGHBLI PLIHOK

Janst obnuranuii, 11t KOTOPBIX PACCUUTHIBACTCS CPEAHss IieHa 3aKpbiTus peiHKa (Bloomberg generic Mid/last), B kauecTBe
CHpaBeUIMBON CTOMMOCTH MCIOJIB3YETCs JJIsl OLIGHKH aKTHBOB B TeueHue 30 KaleHJapHbIX THEH.

(b) Obnuzauuu, He umerouwiue aKMUBHO20 PbIHKA

CHpaBC,Z[J'II/IBaFI CTOMMOCTBE IJIA O6J'II/IF3].II/II>1, HE HMMCHOIIUX AKTHBHOI'O PbIHKA, ONPCHACIIACTCA KaK MNPUBEACHHAsA K HaTe
OLCHKH CTOUMOCTbD (PV, CM. OIIPCACIICHUC HpPIBC,I[CHHOﬁ CTOUMOCTH, YKA3aHHOC B HpI/IJIO)KeHI/II/I 1) JCHEKHBIX ITOTOKOB 110
O6J'II/IFaI_II/II/I J0 MOMCHTA IIOoTrall€HUsA (CM. OIIpCaACIICHUC HOI‘aH.IGHI/ISI, YKa3aHHOC B HpI/IJ’IO)KCHI/II/I 1), paccyruTaHHag €
HCIIOJIB30BAHUEM pacquHoﬁ CTaBKU JUCKOHTUPOBAHUSA (I"), 34 MUHYCOM HKI[ Ha 1aTy OLICHKH.

CraBKa IUCKOHTHUPOBAHUS ONpEAENsAeTCs KaK cpeJHee 3HaueHHe JOXOMHOCTeH K IOTaIIeHHWIO, PACCUUTAHHBIX OT LIEH
Bloomberg generic Mid/last Ha nmaTy olleHKH 1O BBIOpaHHBIM YmpaBmstomiedd Kommanmerr PoHma aHAIOTHYHBIM
obOmuranusM (cM. onpenesneHne AHAJIOTHYHON oOiuranuy, ykazanHoe B I[lpwiokenun 1), 10 KOTOpBIM Takas ILieHa
paccuuThIBaIach Ha JaTy OLEHKH. AHAJIOTHYHBIE IICHHBIE OyMaru BRIOMPAIOTCS U3 TOTO e CEeTMEHTa IIEHHBIX Oymar (cM.
onpenenenne CermenTanuu oonuranuii B [Ipunoxkennu 1), K KOTOpoMy OTHOCUTCS olleHnBaeMast oonuraius. KommuecTBo
AHAJIOTMYHBIX OOJIMTalnii, YOBIETBOPAIOIINX JAHHOMY YCJIOBHIO Ha JIaTy OIIEHKH JOJKHO OBITH HE MEHbIIE TpeX. B Tom
cllyyae eciii B CerMEeHTe, KOTOPOMY NPUHAJIEKUT OLEHHWBaeMas oOnuraius, HeBO3MOXKHO BBIOpPATh TPU aHAJIOTHYHbIC
o0nuranuy, To CerMeHT, B KOTOPOM HIILYTCSl aHAJIOTH, JOJDKEH OBbITh YKPYIHEH 3a CHET UCKIIIOYEHHs CErMEHTalMU 110
cpoky. B Tom ciydae ecnm m mocie HCKIIIOUEHHS CErMEHTAlMH 0 CPOKY HEBO3MOXKHO BHIOpaTh TPH aHAJIOTHYHBIC
o0nuranun, To CerMeHT, B KOTOPOM HIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaKXKe 3a CUET UCKIIIOUEHHS CerMEeHTalun
1o pedtuary. Criucok BBIOpaHHBIX aHAJIOIMYHBIX OOJIMTAMi JUIsl OIIEHMBAEMOI IIEeHHOH OyMmaru MMCbMEHHO cOooOIaeTcs
Cneumnansaomy [lenosurapuro @onna. CrtaBKa JUCKOHTUPOBAHHS PACCUMTHIBACTCS 110 (hopMylie:
L YT,
==

rme:

N — KOJIMYECTBO aHAIOTHYHBIX o0nuranuii (N>=3),

YTM; — sddextuBHass noxoaHocTs (cM. ompeneneHue 3(P(EeKTHBHONW CTaBKH JJIOXOIHOCTH IOJITOBOM IEHHOU

Oymaru, ykazanHoe B IIpunoxenun 1) i-oif aHaJIOTMYHON OOJIMTranuy Ha AaTy OLEHKH, %o OJOBBIX, paccUnTaHHAS

OT cpenHeil 1eHbl 3aKkpbITHs phiHKa (Bloomberg generic Mid/last), myOnukyemMoil MHGOPMAaIMOHHON CHCTEMO

Baym6Gepr (Bloomberg).



4.3.4. OueHKa J0JroBbIX HEHHbIX 6yM3r MpH MoralieHuy u Z[eﬁl/lTOpCKaﬂ 3a0/IKCHHOCTD 110 pacueTram ¢
IMHUTEHTOM J0JITOBOI IIeHHOMH 6ymam

CnpaBeinBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymarm ¢ MOMEHTa HACTYIUICHHS CPOKa HCIOJIHCHHS O00S3aTelbCTBA II0
BBIIUTATE OCHOBHOTO JOJTa NPH €€ IOTalleHWd paBHA HOMHHAIBHOH CTOMMOCTH MOZJIEKAIeH MOTAIICHHUIO
3a]0JKEHHOCTH.

[Ipexpamiennie TpU3HAHUS JONTOBOIM IEHHON Oymarm, Mo KOTOPOH HCIIONHEHO O0S3aTENBCTBO IO BEIMIATE CYMMBI
OCHOBHOT'O JI0JIFa, MPOMCXOAUT B MOMEHT IIOCTYIUIEHUS B COCTaB akTHBOB (DOHAA [EHEKHBIX CPEACTB MM HHOIO
HUMYILECTBEHHOTO SKBHBAJIEHTA B CUET ITOTAILICHNS YKa3aHHOTO 00sI3aTeNIbCTBA.

He6I/ITOpCKaH 3a0JDKCHHOCTh B OTHOIICHUU 0053aTeILCTB AMUTEHTA 110 BBIIIATE KYIIOHHOro J0xo/Ja, a TaK XKE
YAaCTUYHOTO IOTalI€HHUs JOJITOBOM ILICHHOM 6yMaFI/I, MMPpU3HACTCA B MOMCHT HACTYIUJICHUSA 00s3aTeIbCTBA DMUTEHTA II0
oIIaTe TaKUX O0A3aTENBLCTB. CHpaBeZ[J'II/IBaﬂ CTOMMOCTh TaKoM L[e6PITOpCKOI>i 3aJ0JKCHHOCTU NPU3HACTCA paBHOﬁ
HOMHUHAJBHON CTOMMOCTH MOJJICXKaIllel MOTalleHUI0 3aJ0JKCHHOCTH. HperaHleHI/Ie MMpU3HAHUA JaHHOM L[e6PITOpCKOI>i
3aJ0JDKEHHOCTH MPOUCXOAUT B MOMEHT IIOCTYIJICHHS B COCTaB aKTHBOB (DOHZ[a JACHEXKHBIX CPEACTB HJIW HHOTO
UMYHIECTBEHHOT'O JKBUBAJICHTA B CUCT NOTAILICHUSA yKaSaHHOfI 3aT0JDKCHHOCTH.

B ciyuae HEMCHONHEHHMSI SMHTEHTOM OO0s3aTENbCTBA IO BEIIJIATE CYMMBI OCHOBHOTO IONTa, KYIMIOHHOTO JOXOAa WA
CYMMBI YaCTHYHOTO ToTameHus, mo ucredeHun 10 maeit ansa neHHbix Oymar PO u 30 mHe# 11 MHOCTPAaHHBIX IEHHBIX
Oymar ¢ MOMEHTa OKOHYaHHS CPOKa HCIIONHCHHS YKa3aHHOTO 00s3aTelhCTBa CIPABEAJIMBAS CTOUMOCTh TaKOH IIEHHOU
Oymarn W NIeOWTOPCKOW 3aJ0JDKCHHOCTH, ONHCAaHHON B TpeApImymeM ad3ame, OmpeAersaeTcs IO IpaBWIIaM OICHKH
Ne(OITHBIX TOJTOBBIX IIECHHBIX OyMar.

4.3.5. Ouenka 1e¢oJTHBIX 10JITOBBIX IEHHBIX OymMar

B ciyuae HeWCNONHEHHMS SMHTEHTOM 0053aTElbCTBA 110 IOTAIICHHIO OCHOBHOIO JOJIra IO LEHHOW Oymare B JaTy
moraieHust, o ucreueHud 10 el mist neHHbix Oymar P® u 30 mHell i MHOCTPAHHBIX IICHHBIX OyMar ¢ MOMEHTa
OKOHYAHHUS CpPOKAa HCIOJHEHHUS YKa3aHHOTO 00s3aTeIbCTBAa CIPABEAIHBAs CTOMMOCTh BCEX MOJTOBBIX IICHHBIX Oymar
JAHHOTO SYMHUTEHTA, 32 MCKIIFOYCHUEM PECTPYKTYPHU3NPOBAHHBIX [ICHHBIX OyMar, MpUHUMACTCS paBHOU HYIIIO.

B ciy4ae HeHCIIOTHEHHST YMUTEHTOM 0053aTEIHCTBA IO MTOTAIICHUIO KYTIOHHBIX BHIIIIAT /WK O TOTAICHUIO OQEpTHI, 10
ucreuennu 10 gHeilt ans neHHBIX Oymar PO u 30 mHe# s MHOCTpaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CPOKa
WCTIONTHEHUS YKAa3aHHOTO O0053aTEeNhCTBA CIIPABEUINBAS CTOMMOCTH BCEX IOJTOBBIX IICHHBIX OyMar NaHHOTO IMHTCHTa
PAcCUMTHIBAETCS COTJIACHO CEAYIOIIMM IIpaBUIIaM:
- eclH OCHOBHOW DPBIHOK IOJNTOBOHM IIEHHOW OyMarw SIBISIETCS aKTHBHBIM, TO CHpPABEIJIMBAs CTOMMOCTH IECHHOM
OyMaru omnpezensieTcs COTJIacHO MpaBuiiaM OIIEHKH JTOJITOBON IIEHHON OyMard Ha TaKOM PBIHKE;
- €CJId OCHOBHOH PBIHOK JOJTOBOU IIEHHOW Oymaru He SBJISE€TCS aKTUBHBIM, TO CIIPaBeJIMBas CTOMMOCTH IIEHHON
[IPU3HAETCS PABHOU HYJIIO.

B  nmopsnke, omnucaHHOM B OpeablaylieM — maparpade, — OnpejienseTcs — TaKkKe ~ CTOMMOCTh  Je(ONTHBIX
PECTPYKTYpHU3UPOBAHHBIX OyMmar.

CrpaBeuinBasi CTOUMOCTH JI€OMTOPCKON 33J0JDKEHHOCTH B OTHOIIEHUH 00s3aTEIbCTB IMHUTEHTA I10 BBIILUIATE KYyMOHHOTO
JI0X0J1a, a TaK )K€ YaCTHYHOTO ITOTAIlCHUs JOJITOBOM IIEHHOW Oymaru, B cilydae HEHCIIOJHEHHSI SMUTEHTOM 00s3aTeIbCcTBa
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, IPU3HACTCS PAaBHOM HYIIIO.

4.3.6. OueHka HOBOI'O BBIIYCKA J0JT0BBIX HEHHBIX OyMar, NoJy4YeHHbIX B pe3y/ibTaTe KOHBePTAUUH

CrpaBe/uinBasi CTOMMOCTh JOJIOBBIX IEHHBIX OymMar HOBOTO BBIIYCKAa, BKIIOYEHHBIX B COCTaB akTHBOB PDoHga B
pe3yiapTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HAETCS PaBHOW CIPaBEATIMBONH 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 HOBOT'O BBIITYCKA, BKIIIOYCHHBIX B COCTaB aKTHUBOB donma 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.

CrpaBe/uiBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBITyCKa, B CIIy4asX ONHMCAHHBIX BEIIIE, OCTACTCS
HEU3MEHHOM /IO HACTYIUICHHUS OJTHOTO M3 MEPCUYUCICHHBIX COOBITHIA:
- MOMCHTAa, KOTJa PBIHOK, ONpEICICHHBI B KAauyeCTBE OCHOBHOTO I JAHHON LEHHOH OyMmarw, CTaHOBUTCS
AKTUBHBIM JUIsl TAHHOU [IECHHON OyMaru; win
- TI0 UCTEYCHHUIO MECsIla C MOMEHTAa KOHBEPTAIlUH,
C 3TOT'0 MOMEHTA CIIPaBeIJINBasi CTOMMOCTD TaKOH IIEHHON OyMaru OlleHUBaeTCs B 00IIeM TOpPSIIKe.



4.4. JlosieBble IEHHbIE OymMaru
4.4.1. OOuHe MOJIOKEHUS

Enununedr ygera mpu OLEHKE BIOXCHHS B OOBIKHOBCHHBIC AKIHMH, €CIH OO0IIee KONMYECTBO aKIWH, MPUHAIICKAIINX
®onny, cocrasmsieT 6omee 20% oT 00mero KOIUIecTBa OOBIKHOBEHHBIX aKIWi SMUTEHTA (#anee — CyIIeCTBEHHBIN ITaKeT
aKIuii), sBisercs Bech CyIIeCTBEHHBIHN MakeT aKIi JaHHOTO SMUTEHTA, MpuHaIexani @orxy. Takoit CymiecTBEHHBIH
MaKeT aKIWH OIICHWBACTCS OICHIIMKOM C YYeTOM IPEMHH 32 BO3MOXKHBIH KOHTPOJI (3HauuTenpHOe BimsHWe). Otduer
OIICHIIMKA JIOJDKEH COJICPIKATh OLCHKY CTOMMOCTH JUTS Pa3JIMYHBIX MO pa3Mepy ydactus CyIIeCTBCHHBIX TAKETOB aKIIHi, B
ciydae, eclii IUIaHUPYETCsl U3MEHEeHUe aoyn yyacTus DOHIa B KamuTajie SMUTCHTA IO MOIYYCHHUS CICAYIOIIErO OTYeTa
OLICHIIUKA.

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

CnpaBeuinBasi CTOUMOCTb JJOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEILHOTO BHINTYCKa, BKIIOYCHHBIX B cocTaB akTuBoB doHpa B
pe3ynbTare pasMelleHus 3TUX EHHBIX OyMar myTeM paclpe/eeHus] CpeAn aKIMOHEpOB WM ITyTeM KOHBEPTAlUH B HUX
KOHBEPTHUPYEMBIX LIEHHBIX OyMar, MpU3HAETCS PaBHOW CHPaBEUIMBONH CTOMMOCTH JOJEBBIX IIEHHBIX Oymar BBIIYCKa, IO
OTHOIIEHHIO K KOTOPOMY TaKOH BBIITYCK SIBIISIETCS] JOMOTHUTEIBHBIM.

CnpaBeuinBast CTOUMOCTD JJOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIHHOTO BBIITYCKa, BKIIOUCHHBIX B cOCTaB akTHBOB POHMA B
pe3ynbTaTe KOHBEPTALUH B 3TH LICHHBIE OyMaru JOJICBBIX LICHHBIX OyMmar, npuHauiexamux GoHy, IpH peopraHu3anii B
(opmMe IprCcOoeTMHEHNS, TPU3HACTCS PAaBHOM CIPaBEUIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITYyCKa, 10 OTHOLIEHHIO
K KOTOPOMY TaKOH BBIITYCK SIBIISIETCS IOMOJTHUTEIBHBIM.

OueHKa CrpaBeAIMBOI CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, MOJYYEHHBIX B Pe3yJbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaanexaiux Gounay, 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. OcHOBHbIE PbIHKH [IJIS1 10J1eBbIX LIeHHBIX 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[1MPD), He MOmMyImIEeHHBIX K
Topram Ha MockoBckoii bupike, sBnseTcss BHeOUPIKEBOW PHIHOK.

OCHOBHBIM PBIHKOM JUIS TIa€B OTKPBITHIX M MHTEPBAJIBHBIX MAEBBIX (POH/IOB SIBISIOTCS CAENIKH IO TPHOOPETEHHUIO U BBIKYITY
NaeB y yNpaBJsiiolIeil KOMIIaHUH COOTBETCTBYIOLIETO (hOH/A.

4.4.3. Ounenka J0JIeBbIX LEHHBIX OyMar, JUIi KOTOPbIX OCHOBHBLIM PbIHKOM siBJsieTcsi 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:

- KomnuectBo caenok 3a nmocneguue 30 gueii 10 u 6onee;

- CoBokymHBII 006eM crenok 3a nocienane 30 nueit mpesbicwa 500 000 pyo6.

- Jlnst OIIEHKM yKa3aHHBIX IEHHBIX OyMar HCIIONb3YIOTCS IIEHBI, BHIOPAHHbBIE B CIEAYIOIIEM IOPSAKE MO CTEIECHH
MIPHOPUTETHOCTH:

- a) uena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPIOBOH CECCHM POCCHICKOTO OpraHM3aTOpa TOPTOBIM Ha PHIHKE
LEHHBIX OyMar Ha JaTy ONpEAeNICHHsS CTOMMOCTH YHWCTBIX AaKTHBOB, NPH YCJIOBHM TOATBEPXKACHHUA €€
KOPPEKTHOCTH,

- b) 11eHa 3aKpBITHS HA MOMEHT OKOHYAHUSI TOPrOBOI CECCUU POCCHICKON OMPIKM Ha JaTy ONpeAeIeHHs] CTOMMOCTH
YHCTBIX aKTHBOB,

- d) ciipaBeiBas 1eHa 3a MPEIBIAYIIYIO 1aTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB.

- Ecmm mara ompeneneHNst CTOMMOCTH YHCTHIX aKTHBOB HE SBJISETCS TOPTOBBIM JHEM POCCHHCKOTO OpraHM3aTopa
TOProBiH, mil. (a)-(C) MPUMEHSIOTCS Ha JaTy, SBJLIONIYIOCS HauOojee MO3JHHUM TOPTOBBIM JHEM POCCHICKOTO
OpraHu3aTopa TOPTrOBIU C JaThl Npeasplayiero pacuera CHA.

- Ilena cnpoca, onpeneneHHas Ha JaTy pacdeTa CTOMMOCTH YUCTBIX aKTUBOB, MPU3HAETCS KOPPEKTHOM, €CIM OHA
HaXOJMTCS B KOPHJOPE MEX/Ty mMin U max LEeHaMH CAETIOK.

- OmpenenenHas B cooTBeTCTBHU ¢ I. 4. 5.3 cmpaBeanuBas CTOMMOCTb HMPUHUMAETCS [UI OLEHKU aKTUBOB B
TeyeHue 30 KaJleHAapHBIX JHEH.

(a) /onesvie uennvie dbymazu, umeroujue AaKmugHovlil polHOK

AKTHUBHBIM PBIHKOM JUISI ILEHHBIX OyMar, MpOMIEAIINX MPOIENypy JHCTHHIa HAa HWHOCTPAHHOW OWpke, MpHU3HAETCA
MHOCTpaHHas1 OupKa, 1o KOTOpoii 3a npeapiaymye 30 aHEH onpezenseTcs UCTIOIb3yeMas P OLIEHKE LICHa.



Eciu nenHast Oymara 0THOBPEMEHHO IOMYIICHa 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— €Clii OCHOBHBIM PHIHKOM SIBISIETCSI POCCHIICKasi OMpKa, B OCTAIBHBIX CIIydasiX B COOTBETCTBHU C
JaHHBIM TyHKTOM. JloyieBble IEHHbIE OyMaru, Uil KOTOPBIX OWp)Ka SIBJISETCS AKTUBHBIM PBIHKOM, OLICHHBAIOTCS
clenyronM 00pa3oM.

J1s OLEHKM [OJEBBIX ILIEHHBIX OyMar, NpOIIEeAIINX MpOLeNypy JHMCTHHIa Ha WHOCTpAaHHOH (oHmoBOH Oupixe,
UCTIOJIB3YIOTCS LICHBI, BHIOPAHHBIE B CIIEIYIOLIEM TIOPSAKE:
- neHa crnpoca (bid last) Ha nHOCTpaHHOH OMpke Ha naty onpeneneHust CUA;
- cHpaBeIJIMBas IIeHa 3a IpeabIayIyto naty pacdyera CHUA npu yciaoBUM ee HaTH4Hs.
- Ecnwm nara onpenenenust CHA He siBIsieTCsl TOPTOBBIM JHEM WHOCTPAHHOH OMprku mi.a 1m.4.5.3 nmpuMeHsieTcst Ha
Jiaty, SBISIONTYIOCS HanOoJiee IO3JHUM TOPTrOBBIM JIHEM MHOCTPAHHOM OMpPIKH ITOCIIEe NaThl MPEABIIYIIero pacyera
CUA.

B ciyuae, ecnu neHHast Oymara He HIMEET OCHOBHOT'O aKTHBHOTO OMpPIKEBOTO PHIHKA, a TAK)Xe B CIydyae, €CIIM OCHOBHBIM
PBIHKOM JUTSl ICHHOHM OyMaru sBisieTcsl BHEOMPKEBOW PBIHOK UL OLICHKU HCIIOJIb3YeTCs
- cpenmHss 1eHa 3akpeITHA peiHKAa (Bloomberg generic Mid/last), packpeiBaemoll WHPOPMAMOHHOW CHUCTEMOMH
"Birymbepr" (Bloomberg) 3a mocnennaune 30 qaeit

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

IMpn orcyrctBum wuHbOpManuu B HHPOpManMOHHON cucTeMe Bloomberg B KadecTBe HCTOYHHMKA HHGPOPMAIMU O
KOTHUPOBKax BBIOMpAIOTCS MHble MHpopManuoHHble areHTcTBa (Reuters, AK&M u gap.). Kpurepuem BbiOopa siBisercs
Ka4yeCTBO MPEIOCTABIIEMON HHPOPMALIUHU U yI0OCTBO JOCTYMA 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 IPOM30IUIO ITO3IHEee (1aTa LeHBI):

- Ha OHpyxe ObUIA 3aKJIFOYCHA CHENKa C JaHHOW LICHHOM OyMaroii;

- Ha Oupxe OblIa ompeneseHa 1ena crpoca (bid last)

B ToMm cirygae, eciii 0 JHOBPEMEHHO BBIITOIHECHEI CIICTYIOIINE YCIIOBHS:
- JaTa IeHbl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCThH BJIOXCHHH B TaKyl0 ICHHYIO Oymary MpeBbllIaeT Wik Ympasisitomnias KoMmanus 0XuAaeT, 4To B
TeyeHune Mecsua npeBeicuT 0,5% ot obuiei Benuanabl CHA,
To Ymnpapnstomas KommaHus TpeanpuHUMAaeT IeHCTBUS, HamNpaBlIeHHbIE Ha IMOJIyYeHHE B TEUYEHHE Mecsa OTYeT
OIICHIIIMKA B OTHOIICHUH JAHHBIX IIEHHBIX OyMmar.

B ToM ciyuae, eciy OJJHOBPEMEHHO BBINOJIHEHBI CIEIYIONINE YCIOBUS:
- JaTa IeHBI paHee IeCTH MECSIIEB JI0 AaThl OLICHKY;
- CTOMMOCTbH BJIOXKCHHI B TaKyIo IEHHYIO Oymary /0 TeKymel rnepeonenky npessimaeT 0,5% ot obuiel BennanHb
CYA,
TO CTOMMOCThH BJIO)KEHHH B TaKHe LIEHHbIE OyMaru onpeesnseTcsl Ha OCHOBE OTYETa OLCHIINKA

4.4.4. OueHka [10JeBbIX LEHHbIX Oymar, 1Jisi KOTOPbIX OCHOBHBLIM PBIHKOM SIBJISIETCSI BHeOMPKeBOil
PBIHOK

CToMMOCTh BIIOJKEHHUH B TaKHe LIEHHbIE OyMaru oInpe/esieTCcsl Ha OCHOBE OTYETa OICHIIMKA
4.4.5. OueHka naeB OTKPLITHIX H HHTEPBAJIbHBIX NaeBbIX (JOHI0B

CrpaBeayiiBas CTOMMOCTb TIa€B OTKPHITOTO WJIM MHTEPBAIBHOTO MAa€BOT0 MHBECTUIIMOHHOTO (OHJA paBHA CTOMMOCTH
1aeB, PACKPBITON yNPaBIAIONIeH KOMIIAaHHEH COOTBETCTBYIONIETO (POHA HA AaTy, HanboJee GJIM3KYIO K 1aTe OI[CHKH.

4.4.6. HMcnoab3oBaHHe OLICHINNKA NMPH OLIEHKe J0JIeBbIX eHHBIX Oymar

OmnpeneneHne OLEHIIMKOM CIPABEAIMBONH CTOMMOCTH JOJEBBIX IeHHbIX Oymar (CyIIecTBEHHOrO TIIaKeTa aKI|ii)
MIPOM3BOJIUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHHUSIM 3aKOHOATENbCTBA. OTUET OLIEHIIMKA HCIIONB3YETCS JUIs OLIEHKH
nenHoit 6ymaru (CymIecTBEHHOTO MakeTa akIMH) ¢ MOMEHTa, KOrja OH OB NMPEeJOCTAaBICH OLEHIIMKOM Y IIPaBIISIONIei
Komnanuu no axry.

4.4.7. OueHka 10J1eBbIX IIEHHBIX OyMar npo0/JeMHbIX IMHTEHTOB

B TOoM ciyuae eciaM SMHUTEHT JOJEBBIX IIEHHBIX Oymar ObUT OOBsBIEH OAHKPOTOM, CHpaBe/UIMBas CTOMMOCTDH JIFOOBIX
BBIITYCKOB JIOJIEBBIX IIEHHBIX Oymar Takoro 3MHTEHTa OMpENeNsIeTcsd Ha OCHOBE OT4YeTa OleHIuKa. OTYeT OIEHIIHKa
UCTIONB3yeTCsA Ul OLIGHKH IEHHOH OymMarm C MOMEHTa, KOTJa OH OblI NHPEIOCTAaBICH OLCHIIMKOM YIPaBISIOMIECH
Kommnannm mo akrty. /[o yka3aHHOTO MOMEHTa CIpaBeIIMBAasi CTOMMOCTh TAaKMX IIEHHBIX OyMar HNpWHHMAETCS paBHOW
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. OueHka HOBOIO BBINMYCKA /10JIEBbIX IEHHBIX OyMar, MOJIy4eHHbIX B pe3y/bTaTe KOHBepTalHH

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, JEJICHHOW Ha KOJMYECTBO JOJICBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHPOBAaHA
OJlHa KOHBepTUpYyeMas [IeHHas Oymara.

CnpaBeanHBas{ CTOUMOCTB OOJICBBIX ICHHBIX 6yMar, BKJIIOUCHHBIX B COCTaB akTUBOB DoHIa B PE3YyIbTAaTC KOHBEPTALIUU B
HHUX JOJICBBIX LCHHBIX 6yMar, MpUHAAJIC)KAIIUX (DOHI[y, npu peopraHu3alui B (l)OpMe CJIMAHUA TIPU3HACTCA paBHOﬁ
CHpaBe)IJ'IPIBOﬁ CTOMMOCTU KOHBCPTUPOBAHHBIX IECHHBLIX 6yMar Ha JaTy KOHBEpTaluu, yMHO)KeHHOﬁ Ha KO3(1)(1)I/IHI/ICHT
KOHBEPTAILIUU.

CnpagBeuinBasi CTOMMOCTB JIOJIEBBIX IEHHBIX OyMar BHOBb CO3JIaHHOTO B PE3yJbTaTe peopraHu3anuy 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, [CICHHOW Ha KO3((HUIMEHT KOHBEpTauHW. B ciydae, ecnum B pe3yiabrate
pa3zieNeHns WK BBIIEJICHHUS CO3/1AcTCs IBa MM OoJiee aKIMOHEPHBIX 00IIecTBa, Ha KO3 (GUINCHT KOHBEPTAIINN JEITUTCS
CrIpaBeUIMBasi CTOMMOCTb KOHBEPTHPOBAHHBIX ILEHHBIX OyMar, yMEHbIICHHas NPONOPIHOHAIBGHO J0JI€ 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 akTHBoB @oHIa B pe3yjibraTe HX paclpelelieHuss Cpeau aKIHOHEPOB
PEOPTaHM30BaHHOIO aKI[HOHEPHOTO O0IeCTBa, MPU3HACTCA PaBHOI HYJIIO.

CrpaBe/uiMBasi CTOMMOCTb JIOJICBBIX IICHHBIX OyMar HOBOTO BBIMTYCKa, B CIIyYasXx OMUCAHHBIX BBIIIC, OCTACTCS HEU3MEHHOM
JI0 HACTYTUICHUS OJJHOTO W3 IIEPCUUCIICHHBIX COOBITHIA:
- MOMEHTa, KOTAa PBHIHOK, OIPEICIICHHBIN B KauyeCTBE OCHOBHOTO IJIsl JaHHOW IEHHOH OyMmMaru He CTaHOBHUTCA
AKTUBHBIM JUISI JAHHOM [IEHHOHN OyMaru; uin
- TI0 ACTCYCHHIO MIECTH MECAIEB C MOMEHTa KOHBEPTAIIHH,
C 3TOTO MOMEHTA CITPAaBEUINBAsi CTOMMOCTD TaKOW IIEHHOW OyMaru OIeHUBaeTCs B 00IIeM OopsIIKe.

5. IIpu3Hanue U olleHKa OMPKeBbIX NPOU3BOJHBIX (HHAHCOBBIX HHCTPYMEHTOB
5.1. IlepBoHaya/JbHOe NPU3HAHME U NMPeKpaLleHHe IPU3HAHUSA

BupixeBoii mpou3BoiHBIN (PUHAHCOBBIM HHCTPYMEHT MPU3HAETCS B MOMEHT 3aK/IFOYEHHsI COOTBETCTBYIOLIETO KOHTPAKTa Ha
oupixe.

[MpexpareHue npr3HaHKUI OUPIKEBOTO MPOU3BOIHOIO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:
- B CJlydae UCIIOJHEHUS KOHTPAKTa;
- B pe3yJbTaTe BO3HUKHOBCHMS BCTPEYHBIX O00S3aTENBCTB IO KOHTPAKTYy C TaKOW ke crenupuKanuei, T.e.
3aKIII0YeHne 0pCEeTHON ClIeINIKY;
- TpeKpameHue 00s3aTeNbCTB MO KOHTPAKTY IO HMHBIM OCHOBaHWSIM, YyKa3aHHBIM B MpaBWiIax KIWPWUHTa, B
YCTaHOBJICHHOM UMHU IOPSIKE.

5.2. OueHka CTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM ITPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBIAETCS OMpxa, Ha KOoTopoil DoHIOM OBUI 3aKIIIOUYeH
COOTBETCTBYIOIIMM KOHTPAKT.

CHpaBe,Z[J'II/IBOI‘/'I CTOMMOCTBIO TPOU3BOIHOTO (l)I/IHaHCOBOFO HHCTPYMCHTA HABJIACTCA €ro MNOCICAHAA pacuceTHasA LICEHa
(Teopernueckas 1ieHa), onpeenseMas Oupxkei, Ha KoTopoid @OHIOM OBLT 3aKIII0OUEH COOTBETCTBYIOIINN KOHTPAKT.

B ciy4dae, €CJIIM KOHTPAKT ABJIACTCA MapKUPYEMbIM U CDOH}IOM Ha 1aTy OHCHKH OTPaXCHBI BCE PACUYCTHI 110 BapHaHHOHHOﬁ
MapyKke, CIpaBeINBasi CTOMMOCTB IIPOU3BOAHOTO (PHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.
6. IIpn3Hanue U oleHKa 1e0UTOPCKOI 3a10JKEHHOCTH U NMPEOIJIAT

6.1. TIpusnanme (MpekpaunieHHe NPH3HAHUSA) JeOUTOPCKON 320/ I’KEHHOCTH NPeIJIaraeTcs oCylecTBIATh
B CJIeyI0IeM MopsaKe:.

6.1.1. I[€6I/ITOpCKa$I 3a10JDKCHHOCTH, BO3HUKIIAA B PE3YyJIbTATC OCYHICCTBJICHUA CACIOK C aKTHUBAMHU q)OHI[a, MpU3HaeTCA
KaK aKTUB C MOMCHTa IEepeaiu aKTHUBOB (ﬂeHe)KHLIX CpC,Z[CTB) Juny, B OTHOIICHUHW KOTOPOTO BO3HUKACT ZIG6I/ITOpCKa$I
3aJ0JDKCHHOCTD.

6.1.2. Jlebutopckoit 3a0KEHHOCTD, BO3HHUKIIIAS B PE3yJIbTaTe PACYETOB IO MMPOYUM OTIEPANHAM, TIPU3HACTCS KaK aKTHB C
MOMEHTA Mepe/iavu JICHEKHBIX CPEIICTB JIMILY, B OTHOLICHUH KOTOPOT'O BO3HUKAET NeOUTOPCKAs 3310JDKEHHOCTb.



6.1.3. Jleburopckas 3aH0KEHHOCTD TI0 MPOIEHTHOMY (KYNOHHOMY) JIOXOMy TPU3HAETCS ¢ MOMEHTa NPU3HAHHS aKTHBA,
YCIIOBHUSIMH BBITTyCKa (IOTOBOpa O pa3MeIleHuH) KOTOPOTO MPEAYCMOTPEH TPOIEHTHBIN (KYITOHHBIN) TOXO.

6.1.3.1. [JaToii mpexpaIieHus NpH3HAHUSA TeONTOPCKOM 3aJ0DKEHHOCTH 0 MIPOIICHTHOMY (KYTIOHHOMY) TOXOIy B Ka4eCTBE
aKTUBA SIBILIETCS:

- J1aTa 3a4MCIICHHS CyMMBI IPOLCHTHOTO (KYIIOHHOT0) JOX0/a Ha PaCUCTHBIN CYET;

- JaTa npeKpanieHus NPpU3HAHUS LEHHOW OyMaru B CBSI3H C e peasl3alueii.

- JaThl, KOorja crana JocTynHa nHpopmarus o BHeceHus 3anuc B EI'PIOJI o nukBuaanyy o0s3aHHOTO JIHLIA.

6.1.4. Jleburopckas 3aJOJDKEHHOCTh 0 NPHYHUTAIOIIMMCS K TMOJYYEHUIO JIMBHACHAAM MpPU3HAETCS KaK aKTHB C JaThI
COOOIIEHHsI SMUTEHTOM B HH()OPMALMOHHOM pecypce MPUYUTAIONIMXCS aKIMOHEpaM JUBHUJICHIOB (aTa yCTaHOBJICHHS
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
npesocTaBisieMoi HHGopManuu n yno0CTBO JOCTYIA K JaHHBIM.

6.1.5. [lebutopckas 3a0DKEHHOCTD, yKka3aHHas B 1. 6.1.3. u 6.1.4. IIpasun oneaxn CUA, mpu3HaeTcsi TONBKO B cydae,
eCIIn:
- - CYLIECTBYeT BEpPOSATHOCTH TOTO, YTO SKOHOMHYECKHE BBITOIBI, CBSI3aHHBIC C NPHYUTAIOMIMMCS IPOLEHTHBIM
(KYTIIOHHBIM) JJOXOJIOM WJIM IIPHYUTAIOIIUMHCS TUBUACHIAMH, TOCTYIAT B Do
- - CyMMa TPOILIEHTOB (IUBUACHAOB) MOXKET OBITH HAJIE)KHO OIICHEHA.

6.1.5.1. CymMMa HpOLICHTOB MOXXET OBITh HAJC)KHO OLECHEHA, CCIH YCIOBHSAMH JOToBOopa (YCIOBHSMHM BBITYCKa LIEHHBIX
Oymar) ycTaHOBJIEHa CTaBKa IPOLICHTA U ITOPSIOK ee pacyera.

6.1.5.2. CyMma IUBUIICHJIOB MOXKET OBITh HAJIEXKHO OLICHEHA, €CIIM B JIOCTYITHBIX HHPOPMAIMOHHBIX PECypcax SMHUTEHTOM
packpbiTa MHGOpPMaLUs O pazMepe IMBUACHIOB MO aKIMAM KaJIO0W KaTeropuu (Tura), popMe HMX BBIILIATHI, MOPSIKE
BBIIUIATHl IUBUJICHIOB B HE JICHE)KHOU (hopMe, JlaTe, Ha KOTOPYIO OINPEACISIOTCS JIMIA, UMEIOIe MPAaBO Ha MOJyYeHUE
JIMBU/ICH/IOB.

6.1.5.3. JlaToii mpexpalieHusi MpU3HAHUSA NeOUTOPCKON 3aJ0DKEHHOCTH IO BHIIUIATE IUBUACHIOB B KadeCTBE AKTHBA
SIBJISICTCS:

- JlaTa 3a4HCJICHUS CyMMBI BHIIUTAYCHHBIX TUBUACHIOB Ha PaCUCTHBIN CUET;

- JIaTHl, KOTJa crana goctymHa nadopmarms o BHeceHus 3amuc B ET'PHOJI o mukBuaanum SMUTeHTA.

6.1.6. IlpexpanieHne npu3HAaHUSA ASOUTOPCKOH 3aJOJDKCHHOCTH MOXET TAKKe OCYLIECTBIATHCSA 110 WHBIM 3aKOHHBIM
OCHOBaHHSM (CyeOHOE pelIeHue  Ip. ).

7. OueHka 1e0UTOPCKOIT 3210/ )KEHHOCTH.

7.1.1. CrpaBemiuBasi CcTOUMOCTh JIeOMTOPCKOM 3aJ0JDKEHHOCTH MO MPOLEHTHOMY (KYHOHHOMY) JIOXOAY IO
COCTaBJSIFOIIMM akTHBbI DOHIIAa [IEHHBIM OyMaraMm OINpenessieTcss B CyMMe, UCUMCICHHON MCXO/s M3 CTaBKM NPOLEHTa
(KYHNOHHOTO JI0X0/la), YCTAHOBJICHHOW B DEIICHHH O BBIMYCKE (O JOIOJHHUTEIFHOM BBIMYCKE) SMHCCHOHHBIX IEHHBIX
Oymar.

7.1.2. CnpaBemMBOil CTOMMOCTBIO JEOMTOPCKOM 3a0JKEHHOCTH, BO3HHUKIIEH B pe3yjbTaTe OCYIIECTBICHUS CIENOK C
aktuBamu DoHzA, NPH3HACTCS CTOMMOCTH aKTHBA, OMpEICNICHHAs IOrOBOPOM (CTAaHAAPTHBIMH YCIOBUSIMH CIEIIKH) B
cllydae nepeayn akTHBa, W CyMMa MepeaHHbIX ICHEeKHBIX CPEICTB B CIydae MOKYIKH aKTHBA.

7.1.3. CrpaBemmnBoOil CTOMMOCTBIO JEOMTOPCKOHN 3aJ0JKCHHOCTH, BO3HHKIIEH B pe3ylbTaTe pacueTOB IO MPOYHUM
oTIeparysaM, NpU3HAETCsl CyMMa MepelaHHbIX JICHE)KHBIX CPEJICTB B BHJIE aBaHCA.

7.1.4. CnpaBeJTUBON CTOMMOCTBIO JIEOMTOPCKOW 3aI0JKCHHOCTH OpOKepa IO ACHEKHBIM CPEACTBAM, HaXOAIIMMCS Ha
OpOKEpPCKOM cHUeTe, MPU3HACTCS OCTATOK JICHEKHBIX CPEACTB Ha KOHEI] THS TIOCJIe COBEPIICHHS BCEX OTEpaIii C aKTHBAMHU
donna.

Benuuuna 1e0UTOPCKOM 3aI0KEHHOCTH OpOKepa MOJDKHA COBMAIaTh C CYMMOH JCHEXKHBIX CPEICTB, OCTABINUXCS B
pacriopsbkeHnr Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTABICHHOIO 3a J€Hb, HA KOTOPBIN ONpEIeNseTCs CTOUMOCTD
YUCTHIX aKTHUBOB.

7.1.5. ChpaBemyiiBoii CTOMMOCTBIO JCOUTOPCKON 3aJ0KEHHOCTH MO MPUYHUTAIONUMCS K TONYYSHHIO JAWBHACHIAM
MPHU3HACTCSI CyMMa, HCYHCICHHAs WCXOAS W3 KOJNWYECTBA IICHHBIX OyMmar, yuyTeHHeIx 1o cuery JEIIO B
Crienani3upOBaHHOM JICTIO3UTAPUU HA JaTy, HAa KOTOPYHO ONPEACISIOTCS JIHMIA, HMCIONINE MpaBO Ha MOJTYYCHUE
JTUBHIICHIIOB, U pa3Mepa AUBHUCH/IOB MO JAHHOW KaTEeTOPUU (THITY) aKIUi, 00BSIBICHHBIX SMUTCHTOB.

HC6I/ITOPCK&H 3aJ0JDKCHHOCTb MO HNPUYUTAOIUMCA AUBUACHAAM IO MHOCTPAaHHBIM LEHHBIM 6yMaraM Ha4YUCIICTCA 3a
BbIY€TOM CYMMBI HaJloTra, paCCUUTAHHOI'O B COOTBETCTBUM C IIpaBUJIIaMU HAJI0r000JI0KEHHUS CTpaHbl SMUTCHTA.



8. OueHKa NMPOCPOYEHHOI 1e0UTOPCKOI 3210/ 12KEHHOCTH.

8.1.1. Ouenka crnpaBeUTMBOW CTOMMOCTH JACOMTOPCKON 3aM0JDKEHHOCTH IO MPOIEHTHOMY (KYIOHHOMY) JOXOXy IO
cocTaBisiionMM akTuBel MDOHIA HEHHBIM OymMaraM B Cllydae HApYIICHHS SMHTEHTOM OOS3aTeNbCTB MO KYMOHHBIM
BBIILTATaM TPH3HACTCS PABHOI CyMMe, paCCYMTAHHON B COOTBETCTBUH C MPEIBIAYIIMM ab3arieM.

8.1.2. ITo ucreuyenne 30 KaJeHOAPHBIX AHEH C JaThl OKOHYAHHUS CPOKA UCTIONHEHHS 00513aTeNbCTB YMUTEHTOM IO BBITLIATE
MPOIEHTHOTO (KYIIOHHOTO) [OXOJa CIIPaBEUINBas CTOMMOCTH JEOMTOPCKOW 3aJ0JDKEHHOCTH II0 TIPOLEHTHOMY
(KyITOHHOMY) JIOXOJY MPU3HACTCS PABHOW HYJIIO.

8.1.3. B ciyyae omyOnnMKOBaHUsSI B COOTBETCTBHU C (ellepallbHBIMM 3aKOHaMH M MHBIMH HOPMAaTHUBHBIMU IPaBOBBIMH
aktamu Poccuiickoii ®enmepanuu cBefeHHH O IPOCPOYKE KCHOJIHEHHS SMHUTEHTOM O00s3aTeNIbCTBA [0 BBIILIATE
MPOLIEHTHOTO (KYMOHHOTO) J0X0Ja WJIM CBEJCHUII O NMPUMEHEHMH K 3MHUTEHTY INpolenyp OaHKpOTCTBa CIpaBe IUBast
CTOMMOCTB JIeOMTOPCKOM 3aJOJDKEHHOCTH 10 NPOLEHTHOMY (KYIOHHOMY) JOXOJIy HpHU3HAETCS PaBHOIM HYJIO CO JIHS
OITyOJINKOBaHMSI TAKMX CBEICHHH.

8.1.4. CnpaBeyinBast CTOMMOCTD JE€OMTOPCKOH 33H0DKEHHOCTH II0 NPUYUTAIOIMAMCS K TOIYyYCHUIO IUBUACHAAM B ClTydae
HEBBIIIIATEl YMUTCHTOM IUBHIACHAOB B TedueHne 30 pabounx AHEH ¢ AaThl BBIIATH, OOBSBICHHON SMUTECHTOM, IPU3HACTCS
PpaBHOI HyJIIO.

8.1.5. IlpocpodeHHas neOuTOpCKast 3aJ0DKEHHOCTD, BOSHUKIIIAS B Pe3ybTaTe COBEPIICHHUS CAENOK ¢ akThuBaMu DoHma, a
TaKKe B PE3YJIbTATE PACUETOB I10 MPOYMM OINEpaANUAM (CPOK MOTAIIEHHS KOTOPOH HACTYIHI B COOTBETCTBHH C YCIIOBUSIMH
JI0TOBOPA), IPU3HACTCS PaBHOM:
- OCTaTKy TaKkoH 3aJJ0JDKEHHOCTH, €CJIM MPOCPOYKa MCIIOJHEHUS 00s3aTeNbCTBA IOJDKHUKOM COCTaBIISIeT He Ooiee
30 guei,
- 70% or mepBOHaYAIBHOW CTOMMOCTH (ONpe/eJeHHONW Ha JaTy HCTEUYEHHE CpOKa MOTalleHHs ), eCIU MPOocpodKa
HCITOTHEHUS 00513aTEILCTBA TO/LKHUKOM cocTaBiseT 6omee 30 queii, Ho He 6oitee 90 nuelt;
- 50% ot mepBoHauaJIBHOW CTOMMOCTH (ONpe/eJeHHONW Ha JaTy HCTEUYEHHE CpOKa MOTalleHHs), eCIU MPOoCcpouKa
HCIIOJIHEHUS 0053aTEILCTBA TODKHUKOM cocTaBisieT 6onee 90 mHeil, Ho He Oosee 180 aHel;
- HYJIO, €CJIN IPOCPOYKA UCTIOTHEHUS 0053aTeNbCTBA JOJDKHUKOM cocTaBisieT bonee 180 mHew.

9. IIpu3HaHMe M OLlEeHKA KPEeAUTOPCKOI 3210/ 1:KEeHHOCTH
9.1. IIpu3HaHue KpeIMTOPCKOM 3a10/uKeHHOCTH. O01Ke no10KeHust

9.1.1. er,Z[I/ITOpCKaH 3aJ0JDKCHHOCTD MMPHU3HACTCA B MOMCHT, KOrld y (DOH,I[a B COOTBCTCTBHUHU C HeﬁCTBy}OmHM JA0TOBOPOM
BO3HMKAET 00S3aTEILCTBO 110 nepeaadye MMyueCcTBa Win BhITUIATE ACHEKHBIX CPEACTB KOHTPAr€HTY 110 JOTOBOPY.

OGs3arenscTBa B BUAC erI[HTOpCKOﬁ 3aJ0JDKCHHOCTU 10 BbIJAa4Y€ HWHBCCTHUIHMOHHLIX TIA€B TMPU3HAKOTCA CO IHA
TIOCTYIUICHUS JE€HCKHBIX CPEACTB B OIJIaTy MHBCCTUIIMOHHBIX MTA€B HA CUCT (DOH)Ia, OTKpLITLIﬁ B erHHTHOﬁ OpraHu3ainuu,

9.1.2. O6s3aTenbeTBa MO BHIIUIATE ACHEKHOM KOMIICHCAIIMM IPU MOTAIIEHUH WHBECTUIMOHHBIX AeB MPHU3HAIOTCSA CO JTHA
OCYIIECTBIICHHS] PACXO/IHOM 3aIIMCH B PeeCTpe MHBECTUIIMOHHBIX naeB DoHpa;

9.1.3. O0s3arenbcTBa MO TEpeaadye JACHSKHBIX CPEICTB B MMACBOW WHBECTUIMOHHBIN (DOHI, HA WHBECTUIMOHHBIC AU
KOTOPOTO OCYILIECTBIIIETCSI OOMEH, MPU3HAIOTCS CO THS BHECEHHUS PACXOIHOM 3allliCH B PEecTPe WHBECTHIMOHHBIX IAacB
donpa;

9.1.4. O0s3aTenpCcTBa IO BO3MEIICHHUIO 332 CYET MMYILIECTBa, cocTaBisromero MoHI, cOOCTBEHHBIX JEHEXKHBIX CPEICTB
yropasisironeii kommanuun @oHIa, UCTIONB30BAaHHBIX C€FO JJIS BHIUIATHI JCHEKHON KOMIICHCAIIMU B CBSI3U C IMOTAIllCHUEM
WHBECTHIIMOHHBIX IAeB, IOPUAMICCKOE 00S3aTENHCTBO NPHU3HACTCSA CO JHSA NEPEUHCICHUS YTPAaBIMIOMIEH KOMITAaHUEH
JICHEKHBIX CPEICTB IS BHITUIATHI ACHE)KHON KOMIICHCAIIHH;

9.1.5. Ob6s3arenpCTBa, MOJJIEKAIINE HCIOIHEHHIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00SM3aTEIbCTBA IO BHIMIATE
BO3HATPAXKACHUS YIPABJSIONICH KOMIAHUH, CICIUAIA3UPOBAHHOMY JCTIO3UTAPHIO, ayIAUTOPY, JHUILY, OCYIIECTBISIOIIEMY
BEJCHHUE peecTpa BIAJAC/IbIIEB WHBECTHUIIMOHHBIX MaeB DOoHIa, 00A3aTENLCTBA IO yILIATE CYMM CKHIOK C PacyeTHOU
CTOUMOCTH MHBCCTUIIMOHHOTO IIast (Ha116a1301< K pacquHoﬁ CTOUMOCTU MHBCCTUIIMOHHOTO Haﬂ) praBHfIIOH_Ieﬁ KOMITAaHUH
@®onzma ¥ (WIM) are’raM IO BbIave, MOTAlIeHWI0O ¥ 0OMEHY WHBECTHIMOHHBIX IaeB, a TaKXKe 00s3aTelbCcTBa MO OIUIaTe
MPOYHX PACXOJIOB, OCYMIECTBISIEMBIX 3a cdyeT mMyinecTBa DoHIA B COOTBETCTBUU C TPEOOBAHWSIMH JCHCTBYIOIIETO
3aKOHOJIATEIbCTBA, IIPU3IHAOTCS CO JHSI MTOJTyYCHHS Y TIPABIISIONICH KOMIIAHHEH cUeTa Ha OIUIATy OKa3aHHBIX YCIYT (CO JTHS
MOJTyYCHHUS TIOAITMCAHHOTO aKTa BBITOJHEHHBIX pa0OT (OKa3aHHBIX YCIIYT));

9.2. TIpexpamieHue NPU3HAHMA KPEIUTOPCKOI 3210/ KEHHOCTH

[Ipu3HaHue KpeIuTOPCKOH 3aI0/DKEHHOCTH Y TIOJTYYEHHBIX TPEIOTIAT MPEKpaIIaeTcs B cirydae:
- ucnojHeHws o0s3aTenbeTBa DOHIIOM;



- IIPOYCTO NPEKPAICHUA 00s13aTeNIbCTBA B COOTBETCTBUU C 3aKOHOAATCIILCTBOM MJIM JOTOBOPOM .

9.3. OueHkKa KPpeIUTOPCKOM 3210 5KEHHOCTH (0053aTeIbCTB)

CnpaBeuIBOH CTOMMOCTBIO OOSI3aTENBCTB 0 BBIAAYEC WHBECTHLMOHHBIX ITa€B NPHU3HACTCA CyMMa JCHEXHBIX CPEACTB,
MOCTYNMBIIAasE Ha OAHKOBCKHH CUET, OTKPBHITHIM YTpaBILIONICH KOMIIaHWEH id ydera umymiectBa PoHOa B OmIaTy
HWHBECTUIIMOHHBIX I1aCB;

CnpaBeannBoﬁ CTOMMOCTELIO 0053aT€ILCTB 10 BBIIIATE JICHE)KHOM KOMIIEHCALIMHU IpH norameHnn HHBECTUIIMOHHLIX I1acB
MPpU3HACTCA CyMMa JCHCKHBIX CPECACTB, MPpUYUTAIOMIAACA K BBIIJIATC BJIAJACIIbIAM MHBCCTUIHOHHBIX MA€B, paCCUUTaHHAA
JIMIIOM, OCYHICCTBJIAIOIINUM BEACHUC pECCTPpa MHBCCTUIIMOHHLIX MTACB U COTJIaCOBaHHAA C anaBnmomeﬁ KOMHaHHeﬁ;

CrpaBe UIMBOM CTOMMOCTBIO 0053aTEIBCTB IO BHITUIATE HAJOra Ha JOXOIbl (PU3MYCCKHX JIUI] MPH3HAETCS CyMMa HAJOra,
HCYHCIIEHHAs] JIMIIOM, OCYIIECTBIISIONIMM BEJIEHHUE peecTpa WHBECTUIIMOHHBIX MAeB M COIVIACOBaHHas ¢ YMIpaBIsrolel
KOMIIaHHUCH;

CrpaBe[UIBOM CTOMMOCTBIO 00S3aTEIBbCTB II0 Mepefade ACHEKHBIX CPEIACTB B MMAcBOW WHBECTHIIMOHHBIN (OHA, Ha
MHBECTHIIHOHHBIE TIaH KOTOPOTO OCYIIECTBISIETCS OOMEH, PU3HACTCS CyMMa JICHE)KHBIX CPEJICTB, pAaCCUUTAHHAS JIUIIOM,
OCYIIECTBILTIONINM BEICHUE peecTpa HHBECTUIIMOHHBIX TacB;

. CripaBeTHBO# CTOMMOCTBIO 0053aTEIIECTB 110 BO3MEIICHUIO 32 CUET UMYIIECTBA, COCTaBIItomero @oum, coOCTBEHHBIX
JEHEXKHBIX CpPEeACTB YmpaBisitonied komnaHnud PoHJa, UCHOIb30BAaHHBIX €10 Ui BBIILIATHI JACHEKHOM KOMIIEHCALlUU B
CBSI3U C TOTall€HWEM MHBECTULIMOHHBIX TAa€B, NMPU3HAETCS CyMMa JIEHEKHBIX CpPEJCTB, IMOJy4YeHHass OT Y IpaBisrollen
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, ayIUTOPY,
JIMIy, OCyHICCTBIAOMIEMY BCACHUE peeCTpa BJIAaJACIIbICB MHBCCTUIIUOHHBIX IACB CDOHL[a, 00513aTEILCTB 110 ymjiare 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) arc¢HraM I10 BbIJAa4€, IMOralliCHUIO N 06M6Hy HHBCCTUIIMOHHBIX IIa€B, 4 TAaKXKC
0053aTeIbCTB 10 OIlIaTe npouux pacxoa0B, OCYHICCTBIIACMBIX 3a CYHCT HMYNICCTBA (DOHI[a B COOTBCTCTBHU C
Tpe60BaHI/IHMI/I ZleﬁCTByIOH.[eFO 3aKOHOAATCIbCTBA, MPU3HACTCA CTOMMOCTb BO3HAIPAKACHUA (YCJ'IyF, CKHJKH, HaZ[6aBI(I/I),
paccuruTaHHas UCXOOA U3 YCJ'IOBI/Iﬁ JA0TOBOPOB (HpaBI/IJ'I JAOBCPUTCIILHOI'O YIIPABJICHUA UMYILICCTBOM <1)0H/:[a) " YKa3aHHad B
NEPBUYHBIX  YUCTHBIX JOKYMCHTAX (aKTaX OKa3aHHBbIX  YyCJIYI, BBbICTABJICHHBIX CYCTAaX, HHBIX JOKYMCHTAX,
TIOATBEPKAAIOINX AKTHBEI U 00513aTEILCTBA CBSI3aHHBIE C HEABUKUMbBIM UMYIIIECTBOM

9.4.1 loroBop apeHabl, B KOTOPoM DoH] ABJISETCHA APEHIATOPOM

JloroBop omnepanMOHHON apeH]ibl HEABMKUMOI'O HUMYILECTBA, B KOTOpoM DoHA sBiseTcs apeHAaTOpPOM, IPU3HAETCS C
MOMEHTA BCTYIUICHUS B CUIly. JlaHHBIE JOTOBOPBI IPU3HAOTCS 10 HACTYIUICHUSI MOMEHTA:
- 3aBEplICHHUs CPOKA apEH/BbI;
- TIPOYEro MpeKpamieHus MpaB U 00s13aTeIBCTB MO JOrOBOPY B COOTBETCTBHH C 3aKOHOIATEIECTBOM HJIH JIOTOBOPOM.
- CopaBemmBas CTOUMOCTH IPaB apeHIBl 3€MENFHOI0 y9acTKa, Ha KOTOPOM HAXOIHUTCS OOBEKT HEIBHKHMOCTH,
BXOJSIUIMI B cocTaB akTHMBOB (OHJA, NMPU3HAETCS PAaBHOM HOJNIO, TAK KaK OHA OMNOCPEIOBAHHO YUHUTBHIBAETCS
OLICHITUKOM B CIIpaBeAIUBOI CTOMMOCTH TAaKOTO 00BEKTa HEABIKUMOCTH.
B ocranbHbIX cinyyasix crpaBeUIMBas CTOUMOCTD IIpaB apeH/bl ONPEENIeTCs Ha OCHOBAHMU OTYETa OLEHIIMKA.
IIpu 3TOM B cocTaB KpPEAHTOPCKOW 3aJOJDKCHHOCTH BKIJIFOYACTCS CIIPABEIJIMBAs CTOMMOCTH 00s3aTENbCTB IO
TAKOMY JIOTOBOPY ONIEPAIMOHHON apeHIbl B pa3Mepe HEHCIOIHEHHOTO O0S3aTeNbhCTBa 3a MCTEKIIHN TEPHOA B
COOTBETCTBUU C YCJIOBUSMHU JOr0OBOpA.

10. OrnpenesieHne py6JeBOro JKBUBAJIEHTA CIIPABEIIHBONH CTOMMOCTH, ONpeIe/IeHHON B BAJIIOTe

CrpaBeuinBasi CTOMMOCTH aKTHBOB 1 0053aTEJIECTB, OIPEACICHHAs B BAIIOTE, OTIMYHONW OT POCCHHCKOTO PYyOIIsh OIIIC)KHUT
nepecyery B pyoam mo oduumanrsHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha naty onenku. B Tom ciydae, eciu
oduIHMaIbHBINA Kypc BamoThl baHkoM He ycTaHOBIIEH, /Il epecdera B pyOJl UCTIONb3YeTCsl Kpoce Kype, OnpeessieMbli
CIIEAYIONMM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rae
USD/RUR — opunmansusit kype Jomnapa CLIA, ycranosnenusiit bankom Pocenu Ha narty onenku

CUR/USD — kypc BamoThl, B KOTOPO#l BeIpakeHa CIIpaBeaIBas cTouMocTb, k Jlomtapy CILIA, nmonydyeHHbIH 10
JTaHHBIM MHQOPMAIIMOHHOTO areHTcTBa Reuters.



11. ITopsinok pacueTa BeIMYHHBbI pe3epBa Ha BBHINJIATY BO3HATPAXKIEHHS M ero MCIO0/JIb30BaHHE B TeueHHe
O0TYeTHOro roja

PezepB Ha BBIIUIATY BO3HArpaxJIeHus: (OPMUPYETCSl OTAEIBHO B 4YacTH pe3epBa Ha BBIIATY BO3HATPAKICHUS
yHOpaBJsONe KOMIAHMM M B YacTH pe3epBa Ha BBHIIIATY COBOKYIIHOTO BO3HArpa)IEHHs CIEHUATU3UPOBAHHOMY
JICTIO3UTapHUIO0, ayAUTOPCKOW OpraHM3aIui, OLEHIIUKY (OHAa, OMp)ke M JHUILy, OCYLIECTBIAIOIIEMY BEICHHE peecTpa
BJIAJICTIbIIEB MHBECTUIIMOHHBIX ITaeB (GOH/A.

Pesepr Ha BHIIUTaTy BO3HArpakACHUN HAUHUCIIIETCS U OTpaykaeTcs B cocTaBe oOs3arenpcTB PoHIa ¢ Hanboiee mo3aHel u3
JBYX JaT — JaThl HaYaja KaJIeHAAapHOTO roJia WM JaThl 3aBepIIeHHs (OKOHYaHHA) (GOPMHUPOBAHHUA - 10:

- ZJaThl OKOHYAHHS KAJICHIAPHOTO TOfa;

- 7JaThl BO3HHKHOBEHHWS OCHOBaHHS IJs INpekpameHuss PoHna (BKIIOYHTENHHO) B YacTH pe3epBa HA BBILIATY
BO3HArpaXIeHUs yIpaBIAOLICH KOMIIaHUY;

- JaThl pacyeTra CO BCEMH KpeIUTOpaMu, TPeOOBaHMSI KOTOPHIX JOJDKHBI YIOBJIETBOPSATHCSA 32 CUET UMYIIECTBA,
cocrasisoniero MoHA, B 4acTU pe3epBa Ha BBIILUIATY BO3HATPAXKACHUI CIEIUATN3UPOBAHHOMY JAETO3UTAPHIO,
ayZIUTOPCKOM OpraHU3aliHy, OLICHIIUKY (HOHAA, OMpIKe U JIUIY, OCYIIECTBILIIONIEMY BeJCHIE PeecTpa BiIaJeibleB
NHBCCTUIIMOHHBIX ITaCB (bOH}la.

Pe3epB Ha BbIIIATY BO3HATPAXKICHUI HAYUCIIAETCS HapaCTAIOIIMM UTOTOM M OTpakaeTcsi B coctaBe o0s3arenscTB Donna
Ha JJaTy OMNpENeNCHHUs CTOMMOCTH YHCTHIX aKTUBOB B TEUCHHE KAJICHIAPHOTO IoJa ITyTeM €KEIHEBHOTO YBEINYCHHUS Ha
pacyeTHYIO BEIUYHUHY.
B nepBeIit pabounii 1eHs KaJIeHIapHOTO rO/Ia CyMMa pe3epBa ONPEAeNsIeTCs CIIeIYIOIIM 00pa3oM:
S0 = CYAdpacu * X
T 100

rac
SO — cymMa pe3epBa 3a epBbIid paboYHil ACHB;

CYA dpacu - pacueTHas BeJIMYHMHA CTOMMOCTH YHCTHIX aKTHBOB, OIpelelisieMas Kak CHpaBeInBas
CTOMMOCTh aKTHBOB, BKIIOYas NEOMTOPCKYIO 3aJ0/DKEHHOCTb, 32 BBIUETOM CIPAaBEUIMBONH CTOMMOCTH
KpEIUTOPCKOI 330JKeHHOCTH 03 yueTa pe3epsa;

0 — mepBrIit pabounii qeHp Tofa;
T - xomUIecTBO pabOYMX THEH B TEKYIIEM TOMY;

X — TmpoUeHTHas CTaBKa, COBETYIOIAs pa3Mepy BO3HATpaXACHUS YIPaBIAOIIEH KOMIaHUH,
CIIELMATIM3UPOBAHHOMY  JICTIO3UTAPUI0, ayAUTOPY, JIMIY, OCYIIECTBIAIONIEMY BEJIEHHE peecTpa
BJIaJIEJIb1IEB MHBECTULIMOHHBIX NTaeB DoHja, ycTaHOBIEHHOMY B [IpaBuiax 10BEpUTEILHOTO YIIpaBIEHUs
Donpom.

Ha xaxxzaprit pabounii JeHp KaJeHAApPHOTO rojia 32 HCKIIIOYEHHEM MIepBOro pabovero AHsS CymMMa pe3epBa
OTIpEeIeTIIeTCS CIIEAYIONMM 00pa3oM:

d-1
> cud,
— =1

S = r—ZSk,

i t
D k=1

- rac:
k- HOpﬂHKOBLIi;I HOMECD KaKJA0ro Ha4YMCJICHHU pe3€pBa B OTUCTHOM Iroay, HpI/IHI/IMaIOIHI/Iﬁ 3HA4YEHHM OT 1 a0 1. k=1 —
HOpHﬂKOBHﬁ HOMCED MOCJIICAHETO (TGKyIIICFO) HA4YUCJIICHUSA pE3€PpBa,

k _ mponsBeneHHEIE B TEKyIeM KaJeHIApHOM TOJly HAUHCICHHS PE3epBa;

! — cymMMa ouepeHoro (TEKYIIETO) HAYUCIICHHS PE3EPBa B TEKYLIEM KAJIEHIAPHOM TOY;

D _ xonnuectso pabouux JAHEH B TEKyIIEM KaJeHIapHOM IOy



t — MOPSIAKOBBIN HOMEp pabovero JHS, IPUHUMAOMNK 3HadeHusI oT 1 J0 d. t=d — mopsAaKoBEIiA HOMEp pabodero JHS

HAau4MCIEHUA pesepa '

CY44

! — CTOMMOCTP YHCTBIX AKTHBOB II0 COCTOSIHHIO Ha KOHEIl KaXKAOro pabdodero IHA t, 3a UCKII0YeHHeM aHA d.
Ecnu na paGounii nenr t CUA He ompezeneHo, oHO npuHHMaercs paBHbIM CYA 3a mpeuiecTBYIOMMH IHIO t
paboumii IeHb TEKYILEro KaleHIapHOTo rofa. 3Ha4eHUe ONpeessieTCsl C TOYHOCTBIO 10 2 3HAKOB I10CIIE 3aIsITOMH;

r,
! — IpOLICHTHAsA CTaBKa, COOTBETCTBYIOIIAS:

- JUId pe3epBa Ha BBIIJIATY BO3HAIPAXJCHMUS YIPABIAIOMEH KOMIAHUM — pa3Mepy BO3HArpa)JICHUs
YIOPaBISOLIEH KOMIIAHUU yCTaHOBIEHHOMY 11. 97 ITpaBun @oHpa;

- Ui pe3epBa BO3HATPAKICHUHN IPOYMX JIUI] — COBOKYITHOMY pa3Mepy BO3HATPaKICHUH CIICIIUATU3UPOBAHHOMY
JICTIO3UTAPHUIO, AYIUTOPCKOW OpraHH3allid, OLCHINUKY (OHIA, OUpXKE M JIUIy, OCYIICCTBIISIONICMY BEIACHUE
peecTpa BialenbleB HHBECTUIIMOHHBIX MaeB Ponna, ycraHoBieHHOMY 1. 97 TIpaBun ®onpa.

PacueTHas BeanunHa Ppe3CpBa Ha BLIIJIATY BO3HArpaXJACHUSA OKPYIJIACTCA C TOYHOCTBIO 10 2 3HAKOB TOCJIE 3aMSATOM.

B CJIydac U3MCHCHU HpOHeHTHOﬁ CTaBKU BO3HArpaXxxJcHusd B TCUCHUC KaJICHIAPHOTO roAa, pacucTHas BECJIMYUHA pE3€pBa
OIPEACIACTCA B CICAYIONIEM MTOPAAKE:

- C JaThbl Haydalia HeﬁCTBHﬂ HOBOH CTaBKHU BO3HAIpAXXACHUA BCJIMYMHA PE3CPBA, HAUYMUCJICHHOI'O K YKa3aHHOMY
MOMCHTY, HC Y4aCTBYCT B pacdcTax 1o OnpeaAcJICHUIO pacquHoﬁ BCJIMYMHBI BO3HAT'PAXKACHU S ;

- ¢ JaTel Havajia JCHCTBHA HOBOW CTaBKH BO3HATPaKICHHS BEIMYMHA pe3epBa, MOIJICKAIIETO HAYHCICHUIO C
YKa3aHHOT'O MOMEHTA, OIIpeessieTcs o popmyie:

fchq g
S, :‘FITrq—ZSn,

rue:
N — TOPSAAKOBBIA HOMEp KaKIOTO HAYHCICHHS pe3epBa, HauMHAs ¢ MOMCHTA BBEICHHS B HCIIONB30BaHUE HOBOI
CTaBKH BO3HATPaKICHHS, IPUHAMAIONINIA 3HAYeHUS OT 1 J0 1. n=1 — MOPSIKOBEII HOMEpP IOCIEIHETro (TEKYIIETO)
Ha4HCIIEHUS pe3epBa;

S

N — cymMMa KaXXJI0ro HpOM3BEACHHOI'0 HAYMCJICHUSA pe3€pBa, HauMHAsA C MOMCEHTA BBCICHMS B HCIIOJIb30BaHHEC
HOBOM CTaBKH BO3HArpaX ACHU,

i CyMMa O4epeIHOTO (TeKyHIGl"O) HAYUCJICHUA pe3€pBa B IICPUOILC Z[GI\/’ICTBI/IFI HOBOI1 CTaBKH BO3HAI'paXXJACHUS;

D _ xomnuectso pabounx qHEH B TEKYIIEM KaJeHIapHOM IOy
q — TOpSAKOBBIA HOMEp pabouero 1HsS, HAa4YWHAas C MOMEHTAa BBEICHWS B WCIIOJNB30BaHHE HOBOHM CTaBKH
BO3HArpakAeHMs, NpUHUMAaOMMK 3HaueHus or 1 no d. q=d — mopsakoBelii HOMep pabodyero OHS HAYUCICHUS

pesepsa
Cu4,

— CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSIHHIO Ha KOHEI KaXJI0ro pabodero AHA (, 32 UCKIIOYeHHEeM JHS d.
Ecmm ma pabounii nenr q CYHA He ompepneneHo, oHO npuHUMaeTcs paBHBIM CUA 3a mpeAmecTBYIOMUN IHIO q
paboumii IeHb TEKYIETO KaJIeHIapHOTO rofia. 3HaYeHHE ONPEEIsIeTCsl C TOUHOCTBIO 10 2 3HAKOB TI0CIIE 3aISITOMH;

r
9 — mporeHTHAs CTaBKa.

Pa3Mep Cq)OpMI/IpOBaHHOFO pe3CpBa Ha BBIIUIATY BO3HAIPAXACHUSA B TCYCHUC OTYCTHOI'O roJJa yMCHLIIACTCA Ha CYMMbI
HAYMCJIICHHOM (HpPI3HaHHOI71) 3aJ0JDKCHHOCTHU Ha BBIIIATY BO3HAIrpaxaAC€HUA ynpaannomeﬁ KOMIIaHUH,
CIICHUAJIU3UPOBAHHOMY JICIIO3UTAPULO, ayﬂHTOpCKOﬁ OpraHusanum, OUCHIIHKY IMacBOro MHBECTUIUOHHOT'O (1)0H,Ha, 6I/Ip)l(€
" M1y, OCYHCCTBIAOMIEMY BEACHUE PEECTPA BJIAACTIBIEB MHBECTUIIUOHHBIX ITACB donpa.

B cmywae ecnmm cymma pe3epBa Ha BBIUIATY BO3HAIPaXIEHHWS MEHBIIE CYMMBI 3aJJOJDKEHHOCTH Ha BBIIUIATY
BO3HATPaXKACHUS, MOUIeKAMEH K HAYUCICHHWIO, HAYUCIAETCS TaKkKe 3aJ0JDKCHHOCTh 110 YMEHBIICHHIO pa3Mmepa
c(hOpMHUPOBAHHOTO pe3epBa B pa3Mepe IMPEBHIMICHUS HAYHCIEHHOTO BO3HATPAXKICHHS HAJ CyMMOH COOTBETCTBYIOUIECH
YacTH pPe3epBa Ha BHIJIATY BO3HArPaKACHHA. 33J0JDKEHHOCTh 10 YMEHBIIEHHIO pa3Mepa cOpMHPOBAHHOTO pe3epBa HE
BKITIOYAETCS B COCTAB aKTHBOB (00s13aTENBCTB) MPH ONPEIEICHUN CTONMOCTH YHCTHIX aKTHBOB.

ITpu cnenyromem GOpMUPOBAHHM pe3epBa Ha BBHIILUIATY BO3HAIPAXKIEHUS CyMMa pe3epBa JOJDKHA OBbITh yMEHBIIEHa Ha
CyMMY 3aJI0JDKEHHOCTH 10 YMEHBIIIEHHIO pa3Mepa c(hOpMUPOBAHHOTO PE3epBa, B 4aCTH, HE MPEBHIIIAIOIIEH CyMMy pe3epBa
Ha BBIIJIATY BO3HATPAXJICHHUS.



Ecmm cymMMa Ha4MCIEHHOTO B TEYCHHE OTYETHOTO TOJa BO3HATPAXKICHHS IPEBBIIIACT pa3Mephl BO3HATPAKICHHUSA,
ykazaHHoro B IlpaBmirax ®@oHma, HAYUCIAETCS NEOUTOPCKAs 3a0JKCHHOCTh Y PABIISIIONICH KOMIIAHWHA Ha BO3MEIICHHE
DoHTY H3TUITHE HAYUCICHHOTO (BBIIUIAYEHHOTO) BOSHATPAKICHHS.

Ecnn cymMma HauMCICHHOTO B TE€YEHHWE OTYETHOTO T0Ja BO3HATPaKICHUS YIPABIAIOMCH KOMIAHWM MEHBIIE pa3Mepbl
BO3HAarpakAeHMUs, ykazaHHoro B IIpaBmmax @oHma, HaYMCIIETCS KPEOUTOPCKas 3aJODKCHHOCTh MO  BBIILIATE
BO3HArpaKACHUs Y IPpaBIISIOIIEH KOMIIAHUH.

Hauuncnenue 3a101KEHHOCTH anaBnﬂ}omeI‘/’l KOMIIaHWH HA BO3MCUICHHUC q)OHZ[y W3JIMIIHC HAYMCIICHHOT'O (ermaquHoro)
BO3HArpaxac€Hus B CyMME MNPEBLINICHUA Pa3MEPOB BO3HArpaXACHUs, YKa3aHHOI'O B HpaBHnax CDOHI[a, OCYHICCTBJIACTCA B
HepBHﬁ pa6otn/1171 JCHDb rojia, CJICAYHOIIEro 3a OTYCTHBIM.

Brimnara anaBnH}omeﬁ KOMIIaHUEH BO3MEIICHUS cDOH,Hy HU3JIMIIHEC HAYHUCJICHHOT'O (BLIHJ'IaquHOFO) BO3HArpaxacHus
OCYILIECTBJIACTCA 3a CUCT COOCTBEHHBIX CpCACTB anaBmHomeﬁ KOMIIaHUU.

He ucnonb3oBaHHBIN B TeUEHHWE OTYETHOTO TOJla PE3€pB Ha BHIIUIATY BO3HATPAXKICHHS MOIJICKUT BOCCTAHOBIEHHUIO MO
OKOHYAHHUIO OTYETHOTO TO/1a, B IIEPBHIi pabounii IeHb roja, CIEeAYIOMIEro 32 OTICTHBIM.

B cnydae npeBblleHUs BETWIUHBI IPU3HAHHBIX B OTYETHOM T'OZly PacXO0B, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM
(OHIOM M MOJUTEKAIIMX OILUIaTe 3a cueT mMmymectBa POHMA, HaJ BENMYMHON MaKCHMAaJIbHOTO pa3Mepa TaKHX PacXoioB,
yctaHoBieHHOro IlpaBunamu ®PoHpa, 3aJ0/DKEHHOCTh YNPABJSAIONIEH KOMIAHMU B pa3Mepe TaKOro IPEBBILICHUS
HAuYUCISIETCSl 10 OKOHYaHWH OTYETHOTO Toja, Ha OCHOBAaHWM aKTa (CIIPaBKH, CYETa), COCTABICHHOTO Y IIPaBIIAIOIICH
KOMITaHHEH, MPHU3HAETCS B COCTABE MPOYMX JOXOAOB M YUUTHIBAETCS B COCTaBe ACOMTOPCKOH 3a10DKEHHOCTH B TIEPBBIH
pabounii IeHb T0/1a, CIEAYIOLIET0 332 OTYETHBIM JJO MOMEHTA €€ MOTalleHHs.

3a/10/KEHHOCTh Y TIpaBIsionie koMmnanuu nepea OoHAOM, HAYMCICHHAss B COOTBETCTBUU C HAcToAmUMU lIpaBunamu u
yUTeHHas B cOCTaBe AEOUTOpPCKOIl 3amomkeHHOCTH POHIa, moramaercs 3a cyeT COOCTBEHHBIX CPEACTB YIIpaBIsioIien
KOMIIaHHMH B TeueHue 15 pabouux qHel ¢ nepBoro pabovero IHs roja, CIEAYIOMETo 32 OTYETHBIM.

CrouMoOCThIO  0053aTENBbCTB MO BBHIIUIATE BO3HArPaXKJICHMs YINPABISIIONICH KOMIIAaHMH, CIEUUAIH3HPOBAHHOMY
JeTIO3UTApHIO, ayJIUTOPCKOIl OpraHu3aluy, oueHmuKy DoHma, Oupke W JIHIy, OCYIIESCTBISIOLIEMY BEICHHE peecTpa
BJIAJICJIbIICB MHBECTHIMOHHBIX macB DoHAa NpHU3HAETCS CTOMMOCTh BO3HATPaXKICHHS, PACCUMTAHHAS HCXOIS U3 YCIOBHH
noroBopos (ITpaBun @onpa).

12. Hopsgok yperyJupoBaHusi pasHOIrJacuil Mexxay YnpasJisiomeii komnanveii u Crnenuanu3upoBaHHbIM
JAeMno3uTapueM NpPH onpeeeHHH CTOMMOCTH YHCTBIX AKTHBOB

12.1. Ilpu oOHapyXeHHUH pPACXOKICHHH B pacdyeTe CTOMMOCTH YHCTHIX aKTuBOB DoHma, MPOU3BEICHHBIM
Crenvann3upoBaHHBIM JIETIO3UTAPUEM U YTIpaBISOMEH Komnanuen, Crenualn3upoBaHHbINA JIETIO3UTAPUA
MIPOM3BOUT BHEIUIAHOBYIO CBEpPKY COCTOSIHHSA aKTHBOB M 00s3arenscTB DoHIa M NpUHUMAeT Mephl K
HCTIPABJICHHUIO OIIMOOK, a TAKXKE OCYIIECTBISET CBEPKY:

—  aKTHBOB M 0043aTeNbCTB HA MIPEIMET COOTBETCTBHS KPUTEPHSIM UX NPU3HAHUS (IPEKpaneHus IPU3HAHUA);

—  HCITOJIb3yeMOH Juisi OlleHKH akTuBOB DoHa nndopmanum;

—  HCTOYHHUKOB JIAHHBIX JUIS ONPENENCeHUs] CTOMMOCTH aKTHBOB (BEIHMYMHBI 00s3aTEIbCTB), a TAKXKE MOpAIKa
UX BBIOODA;

—  TOpsJKa KOHBEPTALUHU BEJIMYUH CTOMMOCTEH, BEIPA)KEHHBIX B OJTHOM BAIIIOTE, B APYTYIO BAIIOTY;

12.2. BueruianoBasi cBepka mpoBoauTcsi Crenuaniu3upoBaHHbIM jaeno3utapueM B Teuenue | (Oanoro) pabouero
JTHSI C MOMEHTA OOHAPYKEHHS PACXOXKICHHI U BKIIFOUYACT CIICAYIOIINE MEPOTIPHUSTHS:

—  (opmupoBanue nepeuns umyiiectsa DoH/a U CIIPABKH K MepedHio umyinectsa DoHa;

— ompejesicHUE BHIA aKTUBOB (00s3aresibeTB) DOH/A, M0 KOTOPHIM MPOU30ILIO PACXOKACHHUE C AaHHBIMU
ydeTa YnpaBistoueil KOMIaHWY;

—  CBEpKY JaHHBIX, BHECEHHBIX B CHCTEMY JICTIO3UTAPHOTO y4eTa, C JAHHBIMU MOIYYCHHBIX OT Y PABJISIONIEH
KOMIIAHWH JOKYMCHTOB, IOATBEP)KIAIOIMINX (aKT COBEPIICHHS CHCJIKH, [0 KOTOPOH HaiIeHBbI
PacXOXKICHUS;

—  CBEpKY JaHHBIX, HCIIOIb30BaHHBIX CHCNUATM3UPOBAHHBIM JICTIO3UTAPUEM JUTS OTIPEICIICHUS CIIPaBEITMBOM
CTOMMOCTH AaKTHBOB (00s3aTENBCTB) C IaHHBIMH, IIPEICTABICHHBIMU YTIPABIAIONICH KOMITAHUCH B
OTHOILICHUH aKTHBA (00513aTEIBCTBA), B OTHOIICHHH KOTOPOTO MPOU30IILIO PACXOKACHHUE.



12.3. Tlpu npoBenaennn cBepku CrienMaIu3uPOBAHHBIN NENMO3UTapUil W YTPaBIAIONIas KOMIIAHHUS BIIpaBe
nmotpeboBaTe JApPYyr y JApyra JoOble JOKYMEHTBHl (MM WX KOIMHH), TIOATBEPXAArONIe (HaKThl
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 yctpaneHus: oOHapy>KEHHOTO pacxoxaeHus Crenuann3upoBaHHBINA ACTIO3UTAPHA U Y IpaBIAIomas
KOMITaHUSI COCTABIIAIOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CIpaBKe O CTOMMOCTU YHCTBHIX aKTHBOB
®doHma u pakTe ero ycTpaHeHUsI.

12.5. B ciyuae BBISBJICHHUS OMIMOKY B pacyeTe CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi, Creluann3 upoBaHHbIH
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, M OTKIIOHEHHE CTOMMOCTH YHCTHIX 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 oTkioHeHHIo Meree 0,1%, mepepacder cTOMMOCTH YHCTHIX aKTHBOB, PacyeT
CyMM BO3BpaTa CpEICTB BIAICIbIlaM WHBECTHIMOHHBIX MacB M QOHAY, WM TepecueT M M3MCHEHHE 4YHnCIia
MHBECTHIIMOHHBIX TAa€B HAa JIMIEBBIX CYETaX BIIAJCNBICB HE IPOW3BOAWTCS, €CIH HMHOE HE YCTaHOBIEHO IIpaBmmamu
@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 HCIIOJNF30BAaHHON B pacdeTe CTOMMOCTH aKTuBa (00s3aTeibCcTBA)
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 ¢ YTIpaBJIArOIIeH KOMIaHUEH OIpenessseT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TaKK€ CTOMMOCTH Ias MpH
prOOPETEHNH U TIPH TOTAIICHHH U OOMEHE TaeB W, OCYIICCTBISIIOT BO3MEIICHHE yIiepOa BiiaJebllaM HHBECTHIIHOHHBIX
maeB. Bce wWcmpaBieHHsS BHOCATCA B PETUCTPHI ydera TeKymnM fHEM. CHenuanu3upOBaHHBIA JACMO3UTAPHUA 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 TepMUHOJIOTUS

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, paCCUYUTAaHHAA K NMOTrali€eHUI0.

JddexTUBHAS CTABKA J0XO0IHOCTH /J0JI0BOI LeHHOH OymMaru oT LeHbl P onpenensercss UCX0Asl U3 YpaBHEHHUS:
N

CF,
P+ NKD = Z—”
i-to

= (1+YTM)365

rae:
YTM — uckomas 3¢ eKTHBHAS CTaBKa JOXOIHOCTH,
P — 1ieHa, oT KOTOPO#i paccunThiBaeTcst 3((HEKTUBHAS CTABKA JTOXOTHOCTH JOJITOBOM IIEHHOW Oymaru,
NKD — HaxkOIUIEeHHBIH KYHNOHHBIN JOXOJ Ha JAaTy OLEHKH (IpHuOaBiseTcd B TOM clydae, €CiM IIeHa P He BKIIIoYaeT
HKJD),
N — KOJNMYeCTBO OCTaBIIMXCS HA ATy OICHKH IUTATe)KEH MPOLEHTOB W/IITH OCHOBHOW CYMMSBI JIONTa TIO JOJTOBOM
LIeHHOH OyMmare,
CF; — BenmmuMHAa i-ro marexa,
t; — mara i-ro Iarexa,
ty — 1aTa OLICHKHU.

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

N
CF,
PV =

ti_to
i=1 (1 +17)365

rae:
7 — CTaBKa AMCKOHTHPOBAHHUA,
N — KOJMYECTBO OCTAaBIIMXCA Ha JAaTy OICHKH IUIATe)KEH MPOIECHTOB M/WJIM OCHOBHOI CyMMEI JIOJTa IO JIOTOBOPY
(memo3uTy, OATOBOW IIEHHOW Oymare)
CF; — Benn4MHa i-ro IJIaTexa,
t; — mara i-ro njarexa,
to — JaTa OLICHKU.



AHaJIOTMYHast 06JUranms — o0JIUraiys, 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. ['pynmupoBka 1mo peUTHHTY SMUTEHTA (€CIIM IMUTCHT UMEET PEHTHHT HECKOJIBKUX PEHTUHIOBBIX areHTCTB, TO JUIS
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'pymnmmposxka mo mropannu (DURATION) obmurarmm:
Menee | roga  mropanys MEHBIIE WIH paBHA 365 OHEH;
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¢. [I'pynmmpoBka 1o THITY SMUTEHTA:
- U OOJIMTallué POCCUICKIX IMUTECHTOB, HOMUHUPOBAHHBIE B PyOIIsIX:
I'ocynapcTBeHHBIC OOJIUTAIUY;
KopropaTtuBHbIe 00nHranuu;
MyHununaibHble O0IUrauy U ooauranuu cyorekToB PO.
- JUTS €BPOOOJIUT AU POCCUHCKIX IMUTCHTOB:
T'ocymapcTBeHHBIE €BpOOOIHTALINY;
EBpooOmuraiiy 6aHKOB;
EBpoobOimranumn He(pMHAHCOBBIX OpraHU3aIldii.
d. T'pynmmpoBka 1o BairoTe.

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 CIEAYIOIUM KPUTEPUSIM:

- 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 ¢ KOHTPAreHTOM, He HaXOAAIINMCS B COCTOSHUHM OaHKPOTCTBA MM KOHKYPCHOTO YIIPAaBIICHHUS,
WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JaHHYIO OIIEPALHIO).

- cpenka He Obla 3aKJIIOYEHa, YTOOBI BBIIOJIHUTH TPEOOBAHUS PETYNUPYIOUIMX OPraHOB MJIM 3aKOHOJATENILCTBA B
OTHOILEHUH OJHON M3 CTOPOH IO CHEINKE.



[punoxenne 2. Ppinkn, uHGopManusi KOTOPbIX HCHOJb3yeTcs AJsl OompeaeeHusi HamdoJiee
BbITOJIHOT'0 PHIHKA [IJIsl IEHHOH OyMaru

1) AmepukaHckasa dpoHaoBas bupxa (American Stock Exchange);

2) lNoHkoHrckas poHgosas bupxka (Hong Kong Stock Exchange);

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

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

6) NtanbsaHckas choHaoBas 6upxa (Borsa ltaliana);

7) Kopelickas bupxa (Korea Exchange);

8) JloHagoHckas dpoHaoBas bupxa (London Stock Exchange);

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

11) Hemeukas poHaoBas 6upxa (Deutsche Borse);

12) Heto-Mopkckasi donaosasi 6upxa (New York Stock Exchange);

13) Tokuinckas oHpoBas dupxa (Tokyo Stock Exchange Group);

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

16) LaHxarickas dpoHgoBasi 6upxa (Shanghai Stock Exchange).



