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€0 BCeMHU BHECEHHBIMHM U3MEHEHUSIMH



I. OO0ime mosokeHus

Hacrosimue IlpaBuna ompeaeneHuss CTOMMOCTH YHCTHIX akTHBOB (namee — «[IpaBmma») OTKpBITOro mnaeBoro
WHBECTHLMOHHOTO (oHAa ¢onnoB «Anbda-Kamuran 3omoro» (manee — «DoHm») pa3zpaboTaHbl B COOTBETCTBUH C
TpeboBaHUsIMH 3aKOHOAaTenbcTBa Poccuiickoit denepanuu, B ToM uncie Ykazanus banka Poccun or 25 asrycra 2015 r.
Ne 3758-Y «O0 ompeneneHny CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIMOHHBIX (DOHIOB, B TOM YHCIIE O MOpPSIKE pacyéra
CPEIHEro/JOBOH CTOMMOCTH YHUCTBIX aKTHBOB Ia€BOTO HMHBECTHUIIMOHHOTO ()OHAA M YHCTBIX aKTHBOB aKLIHOHEPHOTO
WHBECTHLIMOHHOTO (DOHIA, paCYETHON CTOMMOCTH MHBECTHULMOHHBIX M1a€B MACBBIX HHBECTUIMOHHBIX (DOHIOB, 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 AKTHBOBY»), B TOM YHCIE MOPSJOK pacuéra CPEIHETOJOBOM CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, IMOPSIOK
OTIpENEeTICHUs] PAacu€THOW CTOMMOCTH WHBECTHLIMOHHOTO Nas (OoHIAa M MOPANOK ONIPENENICHHS CTOMMOCTH HMYILIECTBA,
MIEpEIaHHOTO B OIUIATY MHBECTHIHOHHBIX NacB (oHma.

anaBnﬂ}omaa Kommanus donpa 00s13aHa OIMNpPCACIATE CTOMMOCTD YUCTBIX aKTUBOB (bOHZ[a B COOTBCTCTBUHU C HACTOAIIUMHA
HpaBI/IHaMI/I, IIpU YCJIOBUU UX COTJIACOBAHUSA CHCHI/IaHI/BI/IpOBaHHLIM I[eHO3I/ITapI/IeM.

[TpaBuna moauesxar npumeHenuto ¢ 27 nexadps 2016 roaa.
Wzmenenus u nononHenus B [IpaBuiia MOryT ObITh BHECEHBI TOJIBKO B CIIydasiX, MPEAYCMOTPEHHBIX Y Ka3aHHEM.

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 (IlaTI)I) onpeacacHus CTOUMOCTH YUCTBIX AaKTHBOB, a 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, nmoJIe)KalrX HMCHOJHCHUIO 3a CYCT YKA3dHHBIX aKTHBOB (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 TeppuTopuu Poccuiickoit Deneparmny, 3aperucTpUpOBaHHBIM MHHHCTEPCTBOM FOCTHIIUH
Poccuiickoit @eneparuu 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamy, BBEICHHBIMU B JCHCTBHE Ha TEPPUTOPHU
Poccutiickoit ®enepannu nprukazoM Munncrepcrsa punancos Poccutickoit @enepannu ot 17 nekadps 2014 roga Ne 1511
«O BBeICHNH [IOKYMEHTOB MEXIYHAPOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JEHCTBHE Ha TEPPUTOPUH
Poccuiickoit denepauuny», 3aperucTpupoBaHHbIM MuHHcTEpcTBOM toctulmu Poccuiickoit @enepanuu 15 suBaps 2015
roga 3a Ne 35544, ¢ yaetom TpeboBanuil HacTosmux [IpaBu.

AKTHUBHI (0053aTEITECTBA) MPUHUMAIOTCS K PACYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIIydae MX MPU3HAHUS B COOTBETCTBHU C
MexayHapoIHBIMH CTaHIAapTaMd (WHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JeiicTBHE Ha Tepputopuu Poccuiickoit
denepanuu.

[Ipu onpeneneHNH CTOMMOCTH YHCTHIX AKTUBOB B COCTaB 0053aTENbCTB BKIIIOYAETCS PE3epPB Ha BHIUIATY BO3HATPAKIACHUS
YIpaBIISONIeH KOMIAHUH, CIIEHHAIN3NPOBAHHOMY JETIO3UTAPHUIO0, Ay AUTOPCKON OPTaHU3AINH U JIHIY, OCYIIECTBISIONIEMY
BEJICHHE PEeecTpa BIIAJICNbIIEB MHBECTUIIMOHHBIX I1a€B MaeBOr0 MHBECTHIIMOHHOTO (OHZA (hajnee — «pe3epB Ha BBHIILIATY
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 KOTOPOTo 3aBUCUT OT Pe3yIbTaTOB HHBECTUPOBAHMUSL.

CTOMMOCTB YHCTBIX aKTHBOB (DOHIA OIIpeAesIeTcs KaKIbIi pabounii 1eHs.

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

CrouMocTh YUCTHIX akTUBOB DoHAA OmpenessieTcst 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 KOMITaHWH UCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOT'O IT10sCA.

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 33,1'[5[T0ﬁ, C



MIPUMEHEHUEM TIPaBWJI MAaTEMaTHYECKOT'0 OKPYTJICHHS B BAJIOTE, YKA3aHHOW B MpaBHJIaX ITOBEPHUTEIHHOTO YIPaBICHUS
dorAOM.

B cmyuae ecnm B mpaBmiax AOBEpHTENbHOTO ymnpaBieHHs POHIOM HE yKa3aHa BaliOTa, B KOTOPOH OIPEAEIAIOTCS
CTOMMOCTh YHCTBIX AKTHBOB, B TOM YHCJIC CPEIHETOZOBas CTOMMOCTh YHCTHIX AKTHUBOB, MM PAacdETHas CTOMMOCThb
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 YUCTHIX aKTHBOB MOXKET HE OCYIIECTBISTHCS TOJIBKO B
cilydae, KOrja OTKIOHCHUE HMCIOJh30BAHHOW B pacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) coctariseT meHee yem 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHCHHE CTOMMOCTH YHCTHIX aKTUBOB HA STOT MOMEHT pacuéTa COCTaBISICT
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, BXOJAIIUX B COCTAaB UMYHICCTBA pPa3HbIX MACBbIX WHBCCTUIIMOHHBIX (l)OH,HOB,
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, Ympasmstomas Kommanns 3a01aroBpeMEHHO BHOCHT JIOTIOJHEHHSI B HACTOSIIHUE
[IpaBuina.

2. IIpu3HaHMe M OLIEHKA [IeHEeKHBIX CPeCTB

JleHe)KHBIE CpelcTBa HAa PAaCUYETHBIX CYETAX B KPEAWTHBIX OPraHM3AIMAX NPHU3HAIOTCA W OLECHUBAIOTCS II0 JAaHHBIM
BBIIMHCOK 10 YKa3aHHBIM CUeTaM, IPEAOCTABICHHBIX COOTBETCTBYIOIIMMHU KPEIUTHBIMY OPTaHU3AIMSIMY Ha JIaTy OLICHKH. 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 ciyuae ecnu y 6aHka ObL1a 0TO3BaHA JIUIEH3HA, OAHK JTMKBUAUPOBAH WM ObLI 00BABICH OAaHKPOTOM, CIIPaBEAINBAs
CTOMMOCTh OCTaTKOB JCHEXKHBIX CPEICTB HA PAacUeTHOM CueTe, BKJIIOYas CyMMY HECHM)KaeMOro OCTaTKa B TaKoM OaHKe,
IpuHUMaeTcsl paBHOW Hymio. CropaBeymmBas CTOMMOCTb JCOMTOPCKON 3aJOJDKEHHOCTH B OTHOIIGHHH IIPOIICHTOB,
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 6p0Kepa,
HOHTBGp)K,HaIOH.[I/Iﬁ NOJIYUCHHE NIEPECYUCICHHBIX NCHECKHBIX CPECACTB 6pOKGp0M; 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
MPU3HAIOTCA B KaUCCTBC MEPEBOJOB B ITYTU U OLICHUBAIOTCA B CYMME NIEPEUNCIICHHBIX CPCJICTB.

3. Ipu3HaHHe U OLIEHKA J1eT03UTOB

3.1. Ilpu3HaHWe U MpeKpallleHNe NPU3HAHUS JAeN03UTOB
- Jlemo3uTsl MPHU3HAIOTCS C JAAThl 3aYMCICHHS JEHEKHBIX CPEACTB BO BKJIaX (C AaThl MEPEyCTYNKH IpaB IO
JIOTOBOPY).

[Ipexparienue MpU3HAHUS IEO3UTOB OCYIICCTBIIICTCS:

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

- ¢ gatel BHecenwus 3amucu B EI'PIOJI o mukBumanum noJKHAKA.

3.2. OmueHka 1eno3uTOB U AaHAJOTMYHBIX 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 JICHEXKHBIX CPEZCTB Ha PACUCTHOM CUETE;



3.2.2. Tlopsiiok OLEeHKH

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

€CIT OLICHWBAIOTCS JICHE)KHBIC CPEICTBA, HA PACUCTHOM CUETE B OTHOIIECHWM KOTOPHIX C OaHKOM 3aKIIOYECHO
COIJIaIlIeHHEe 0 MUHUMAJIbHOM HECHI)KaeMOM OCTaTKe

€CIIM CPOK TIOTAllleHHsl Jerno3uTa He Oojiee Toja W CTaBKa IO JICTIO3UTY COOTBETCTBYET DPBIHOYHOM, 1100
OTKJIOHSIETCSI OT PBIHOYHOM cTaBkM He Ooisiee, yeM Ha 20%, cnpaBeluiMBas CTOMMOCTH AENO3UTA NPH3HAECTCS
PaBHOM OCTATKy JIEHEXKHBIX CPEJICTB BO BKIIAJE.

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

B HMHBIX CIIy4asx CIPaBeIMBasi CTOMMOCTh JEIO3UTa ONPEACISIETCS MO METOAY INPHBEACHHON CTOMMOCTH
JCHE)KHBIX TIOTOKOB C MCIIOJIb30BAHUEM CTAaBKU TUCKOHTHPOBAHUS, PAaBHOM:

- PPIHOYHOM CTaBKE;

- CTaBKe, IPEAYCMOTPEHHOH [OrOBOPOM /I YyICpXKaHUS JCHEXKHBIX CPEICTB BO BKIaJE B TEUCHHUE
MaKCHMAaJIbHOTO CPOKa, €CIIM €€ OTKIIOHEHHE OT PHIHOYHON CTAaBKHM COCTABISIET He Oomnee 5%.

[lopsinok onpeneneHust ppIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONpeeNIIeTCsl 10 COCTOSIHUIO:

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

Ha nepBbIi 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, pacKpbiBaeMoW Ha o¢unuansHOM caiite banka Poccun (mamee — cperqHeB3BeIICHHAS
CTaBKa II0 JICTIO3UTaM).

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpenHEB3BellleHHas CTaBKa 10 JAENO3UTaM pPacCUUTaHa
paHee, 4eM 3a Mecsll NI€PBOHAYAIBHOTO NMPH3HAHMA, a TaKXKe B Cllyyae M3MEHEHHUs KII04YeBOM cTaBku baHka
Poccun mocne mepBOHAYaNBHOIO NMPU3HAHUS [UIS ONpEAENCHUS PBIHOYHOW CTaBKU NPHUMEHSETCS CIeAYIOIIU
MOJIXO/:

KimroueBas craBka banka Poccum, nefictBoBaBmiasi B MecsIiie, 32 KOTOPBIH OTpe/IeieHa CpeTHEB3BEIICHHAs CTaBKa
o jAenosuram, cpaBHuBaetcs ¢ KiroueBoit craBkoit banka Poccuu, aeiictByronieil B Mecsiiie nepBOHa4YaIbHOTO
npu3HaHUA / ¢ m3MeHeHHoH KimtoueBoii craBkoit banka Poccuy;

ecin KimroueBast ctaBka banka Poccum He m3MeHHMIAach 10 MOMEHTa MEPBOHAYAIFHOI'O TPU3HAHMA, B Ka4eCTBE
PBIHOYHOHN CTaBKU TIPH MEPBOHAYAIFHOM TPU3HAHUH TMPUMEHICTCS TMOCIETHSIS PACKpBITAs CpPeIHEB3BEIICHHAS
CTaBKa I10 JIEIIO3HUTAaM;

eciu KimroueBas craBka banka Poccun m3meHnmach (B TOM 4ucIiie 1O MOMEHTA MEPBOHAYAIBHOTO MIPU3HAHU), IS
OTIpeJIeNIeHUs] PRIHOYHON CTaBKH TOCJEIHSAS PacKphITas CPETHEB3BEIICHHAs CTaBKa 1O JIEMO3UTaM U3MEHsIeTCS Ha
TO K€ KOJIMYECTBO MTyHKTOB, Ha KOTOPOE M3MEHUJIACh KiItoueBas craBka 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 yAEP)KUBAIOTCS BO BKJIAJIE B TEUCHHE MaKCHMaJIbHOTO CPOKa,
MPeyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIAaThCs CBOCBPEMEHHO.

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

Ecimu B oTHOmEHUHM erHHTHOﬁ OpraHu3anuun BO36y>K,HGHa npoueaypa 6aHKpOTCTBa WKW OTO3BaHa JIMILCH3UA,

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

l'[pu3Halme H OIICHKA ICHHbIX 6yMar

4.1. TlepBoHaya/ibHOe MPU3HAHME

4.1 IlepBoHayambHOE MPU3HAHHE



1. MoMmeHTOM TepBOHAYATBHOTO TIPU3HAHMS [IEHHOW OyMmaru (3a MCKIIIOUEeHHEM Oolepannid, onucanHbix B 1. 111.4.3)
SIBISIETCST MOMEHT Iepexofa K DoHxy mpaB cOOCTBEHHOCTH HA LEHHYIO OyMmary, ONpeAeisieMblil B COOTBETCTBHU
co crarbeit 29 @enepanpHOTO 3aK0Ha OT 22 anpens 1996 roga Ne 39-03 «O prIHKE IIEHHBIX Oymar.

2. Ilpm sToM mpuoOpeTeHue MpaB cOOCTBEHHOCTH Ha IIEHHBIC OyMaru 1o OmeparisiM, COBEPIIACMBIM Ha yCIOBUIX
CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Jlajice — OINEpanuy, COBEpIIAcMbIe HA BO3BPATHOW OCHOBE), SBISACTCS
OCHOBaHHEM JUTs TIEPBOHAYATIBHOTO NPU3HAHMUS LICHHBIX OyMar B CiIydae, €CIM 3TO BJIEUET IIEPEXO/ BCEX PHCKOB 1
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IIepeJaHHON LIEHHOM OyMaroii.

3. OmnepanusMu, COBepIIaeMbIMHA Ha BO3BPATHOM OCHOBE, HE BIEKYIIMMH 32 COOOH Mepexo] BCeX PHCKOB U BBITOJ,
CBSI3aHHBIX C BJIAJICHUEM MepelaHHOW NeHHOW OyMaroif, B Hensax AaHHbIX [IpaBun npuHuMarotcs: J{oroBOpEI
3aliMa [IeHHBIX OyMar.

4. Tlokynka wiM npoJaka akTHBOB Ha CTaHIAPTHBIX YCJOBHSX - IIOKYNKa WIM Tpoaaxa (MHAHCOBOTO aKTHBa B
paMKax JI0roBOpa, IO YCJIOBHMSM KOTOPOTO TpeOyeTcsl NMOCTaBKa aKTHBAa B IIpelesiaX CpPOKa, YCTaHOBJIEHHOTO
MpaBIJIAMHU WM COTTALICHUSIMH, IPUHIATEIMU HA COOTBETCTBYIOIIIEM PBIHKE.

5. Ilpu3HaHWE MOKYNKH WM TPOJAXHW aKTHBOB HAa CTAHAAPTHBIX YCIOBHUSX OCYIIECTBISETCA C HCIOIb30BaHHUEM
ydera mo gare pacueros. [lon maToil pacueToB mMOHMMAETCs JaTa MOCTaBKM akThBa DOHIY WM 1aTa MOCTaBKH
donmoM akTHBA.

6. Ilpu3HaHWe Ha JaTy PacueTOB NMPEAyCMaTPUBACT

- TpU3HAHUE aKTHBA B JICHb II€PEX0/ia MpaBa cOOCTBEHHOCTU Ha akTUB K PoHYy;

- TpeKpalleHHe NPHU3HAHWS aKTHBa W NPHU3HAHME NPHOBUIM WM yOBITKA OT BBIOBITHS Ha JaTy Hepexoja npasa
COOCTBEHHOCTH Ha akTHB OT DOHAA TpeThbeMy JIUILY.

7. Ilpm HecoBmajgeHWUHM AAThl MEpexoja IpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMaru, OINpPEIEJICHHON YCIOBUSIMHU
JIOTOBOpA, C JIaTOH 3aKIIIOUEHHs JOrOBOpa MO MPUOOpETEeHHIO (pealn3alyi) LeHHBIX OyMar, Takoil 1oroBop Ha
JIaTy OLIEHKH MPU3HACTCS KaK aKTUB MM 0053aTEJIbCTBO B 3aBUCHMOCTH OT U3MEHEHHS CIIPaBENIMBON CTOUMOCTH
proOpeTaeMbIX (pealn3yeMbIX) IIEHHBIX OyMar 10 MOMEHTa IIOCTaBKH IEHHBIX OyMar.

8. PasmepoM akThBa WM 00s3aTeNbCTBA SBISIETCS PA3HHUIA MEXKIY CIIPaBEUIMBOH CTOMMOCTBIO LICHHOH Oymaru,

SBJISIOIICHCS TIPEAMETOM CIENIKH M CYMMBI CHEJIKH B BAJIIOTE CHCJIKH, NPUBEACHHAS K PYOJIO IO TEKyIIeMy Kypcy

BAJIIOTHEL. B cilydae MOJIOKHUTEIBHOM pasHULBI, CHENKA IPH3HACTCS B COCTaBE aKTUBOB (IEOHTOPCKAs 3aT0JDKCHHOCTD)

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

cocTaBe 00s3aTeNIbCTB  (KPEAMTOPCKAs 3aJ0JDKEHHOCTh) Y IIOKYNATeIsi/B COCTaBE aKTHBOB (IeOHMTOpCKas

3aJI0JDKEHHOCTD) Y TIPOJaBIia.

9. TlonoxeHus 1. 7 HE NMPUMEHSIOTCS K JOTOBOpaM, 3aKJIIOYaeMbIM Ha CTaHJAPTHBIX YCJIOBHSX W Ha YCIOBHUSIX

MOCTaBKH NPOTHB IUIaTEXa C YCIOBUSIMH PacyeToOB B TeUEHHE S5 paboumX JHEH OT JaThl 3aKIIOYEHHS, BCIICACTBUEC

HE3HAYMTEJIbHOCTH M3MEHEHUs CIpPaBe/UIMBOM LIEHBI Ha IEPHOJE MEXIY JaTOH 3aKIIOYeHHUS] M JATON HCIIOJIHEHUS

TaKUX CIEJIOK

10. Ilpu3HaHMe aKTUBOB, B CIy4ae MOKYNKH MM MPOAAXH MX HE Ha CTAHJAPTHBIX YCIOBHIX OCYLIECTBISAETCSA HA AATYy
Iepexoia BCeX PUCKOB M BO3HATPAXKICHUM, CBS3aHHBIX C BIaJieHHEM akTuBa, kK @oHny uinn or dDoHIa K TpeTbeMy
JIULLY.

11. JlaToit mepexosia BCeX PUCKOB M BO3HATrPaKACHUH, CBA3AHHBIX C BIIaJIEHUEM aKTHBA, MPH3HAETCS JaTa Mepexoa

mpaBa COOCTBEHHOCTH Ha aKTHB.

IIpexpaimenne Npu3HAHUSA

[Ipexpaiienue MpU3HaHUS IEHHONH OyMaru MPOUCXOANT:
- MoMeHT nepenaurd ©oHIOM IpaB COOCTBEHHOCTH Ha IICHHYIO OyMary;
- MOMEHT IoTalleHus IEHHOH OyMmaru;
- TIpY HEBO3MOXXHOCTH pEaN3aliH 1PaB, 3aKPEIUICHHBIX [IEHHOH Oymaroi.

HpI/I 9TOM TIi€pe€aayda Mpas COOCTBEHHOCTH Ha ICHHBIC 6yMaFI/I o onepanusM, COBEpHIACMbIM Ha BO3BpaTHOﬁ OCHOBCE,
SABJIACTCSL OCHOBAHUCM ISl MPEKPALICHUSA NPU3HAHUA HEHHBIX 6yMar B CJIy4dae€, €CJIK 3TO BJICYET IEPEXO0/] BCEX PUCKOB U
BBII'O/J], CBAA3aHHBLIX C BJIAJICHUCM r[epe,uaHHOﬁ IIeHHOfI 6yMar01“4.

HeBO3MOXHOCTh peain3alii IpaB, 3aKpeIUICHHBIX LEHHOH Oymarod, MOXET BO3HHKHYTh TPH JIMKBUAALMH HIIH
0aHKPOTCTBE YMUTEHTA.

4.2. Omnepauuu, coBepuiaeMbie Ha BO3BPaTHOH 0CHOBe

[Ipu mepenade neHHBIX OyMar Mo OmeparysM, COBEpPIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIMM 3a cO00il mepexon
BCE€X PUCKOB M BBITOJ, CBA3AHHBIX C BJIAACHUCM nepeaaHHoﬁ HeHHOﬁ 6yMaFOI\/’I, MPEKpaICHUC TMMPU3HAHUSA TICPECIAHHBIX
ICHHBIX 6yMar HE TPOUCXOIUT. HpI/I OTOM HACHEXHBIC CPEACTBA, IMOJTYUYCHHBIC IO TaKHUM OII€panudaM, ¢ MOMCHTa HX
MIOCTYIUICHHSI U O MOMEHTA BO3BpaTa NPHU3HAIOTCSA B KauecTBE 00s3aTeNbCTBA. Takue 00s3aTeNbcTBa OLCHUBAIOTCS I10
METOJMKE aHAJIOTUYHON METOAMKE OLIEHKHU CIPaBeIIMBON CTOMMOCTH NOTY4YEHHBIX 3aiIMOB



[Ipu noxy4eHNN HEeHHBIX OyMmar mo OIeparisaM, COBEpPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIINM 3a cOOOH mepexon
BCEX PHUCKOB ¥ BBITOJI, CBSI3aHHBIX C BIIaJICHUEM [IEHHOI OyMaroii, Mpr3HaHus NOTY4eHHBIX IEHHBIX OyMar He IPOUCXOIHT.
[Ipu >TOM IEeHEXHBIE CPEACTBA, IMEPEUUCICHHBIC IO TAKHM OMEpaIsiM, ¢ MOMEHTa WX TEPEUHCIICHUS M 0 MOMEHTa
BO3BpaTa MPU3HAIOTCSA B KAUECTBE aKTUBOB. TaKkne aKTUBHI OIICHUBAIOTCS CIIECAYIOUIIM 00pa3oM:
- aKTHBBI, BO3HHUKIIHE IO OMEPAlHUsAM ¢ OaHKaMHU - 10 METOAWKE aHAIOTHYHOI METOAWKE OIEHKH CIIPaBEIINBON
CTOMMOCTH JIETIO3UTOB;
- aKTUBBI, BO3HUKIIUE O OMEpaAlUsIM C MIPOYMMU OPTaHU3ALUIAMHU - TI0 METOJHMKE aHATOTMYHON METOJUKE OLIEHKH
CIIPaBEAIMBON CTOMMOCTH BBIJIAHHBIX 3aiMOB

B ciyuae, ecnin @oHp npoaaer 1eHHbIe OyMaru, IOJIlydeHHBIE TI0 OTNlepalysiM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, TO C
sToro MoMmeHta MoHJ mMpH3HAET 00s3aTEIBCTBO IO BO3BpPATy JAAHHBIX IEHHBIX Oymar. O0s3aTenbCTBO NMPHU3HACTCS JI0
MOMEHTa 00paTHOTO BBIKYIA JaHHBIX [EHHBIX Oymar QOHIOM WM JPYroro yperyjiupoBaHUs 00s3aTeNbCTBA 110 BO3BPATY
MOJTYYEHHBIX [IeHHBIX OyMmar. Takoe 00s3aTenbCTBO OLIEHHBAETCS B CYMME PaBHOW CIPaBEUIMBON CTOMMOCTH IMPOJIAHHBIX
LIEHHBIX Oymar, HOAJIeKAIINX BO3BPATY, ONPEACIsIEMON B BRIOPAHHOM ISl IEHHBIX OyMar Mopske.

4.3. OcHoBHO¥ (114 HanGo/1ee BHITOIHBINH) PHIHOK HEHHOH OymMaru

OCHOBHO¥ PBIHOK IJIs1 IEHHOHW OyMaru ykaspiBaeTcs B [IpaBuiax HHAMBHIYaNIbHO A HEHHON OymMaru, 1100 B OTHOLICHUH
rpymmsl HeHHbIX Oymar. [IpoBepka coOTBETCTBHS yKa3aHHOTO B [IpaBuiax peIHKa ONPEAEICHHIO OCHOBHOTO B OTHOLICHUH
OTIETHHOW LIEHHOW OyMaru Wim B OTHOIIECHHWHM TPYMITEI IEHHBIX OyMar MpOM3BOAMTCS OAWH pa3 B Tof 3a 15 pabounx mHEH
1o okoHuaHus roxaa. IIposepky nposoaut Ympasisromas Komnanus ®@onna. Ecnu B pesynbraTe IpoBepKU YCTaHOBIICHO,
YTO OMNpPEACICHUI0 OCHOBHOIO COOTBETCTBYET HHOM PBIHOK, 4eM YyKa3aHHbli B IIpaBunax, B IIpaBuna BHoOcATCH
COOTBETCTBYIOIIIME U3MECHEHHUS.

IIpu HeoOxomumoctn Ymnpapnstomas Kommanuss PoHma BnpaBe MPOBECTH BHEIJIAHOBYIO MPOBEPKY. B aTom ciryuae
MIOPSJIOK TIPUMEHEHUS pe3yIbTaTOB MIPOBEPKU aHAIOTUYEH MOPSAKY, OMMMCAHHOMY B TIPEbIAYyIIEM ad3alle.

KpurepueM npusHaHus pblHKa B KAYECTBE OCHOBHOTO SIBJISIETCS HAMOOJBIINH, 10 CPABHEHHIO C APYTUMH PHIHKAMH, 00beM
TOPTOB, BBIPAXKEHHBIH B PyOJISIX, 33 IO/, IPEIIIECTBYIONINN AaTe MpoBepKu. [Ipu npoBepke SBISETCS JIU PHIHOK OCHOBHBIM
(wnu HamOosee BBHITOJHBIM) B OTHOIICHHH pbIHKA, MH(MOpMaIHs 06 00beMax TOPTOB Ha KOTOPOM HE PacKphIBaeTCs Ha
MOCTOSTHHOW OCHOBE (Hampumep, BHEOUPIKEBOU PBIHOK), UCTIONb3yeTcs nH(popMmanus, myonukyemas HHPOPMAIMOHHBIMU
areHTCcTBaMu win B npodeccuonanbubix CMU. Tlpu npoBepke HEOOXOJMMO PacCMaTpUBaTh HHOOPMAIUIO TOJIBKO O TEX
PBIHKAX, Ha KOTOPbIX Ympasisomias Komnanus Moria Obl 3aKI0YaTh CAENKH, UCTIONHSS MOJHOMOYUSI OBEPUTEIBHOTO
ynpasisitoniero ®ouHmaoM au00 OT CBOEro MMEHH, JInOO uepe3 Opokepa. OOBEMBI TOPrOB Ha PHIHKE, BBIPAXKCHHBIC B
WHOCTPAHHOHM BalOTe, MOAJIEkKAT IepecueTy B pyOdM MO CpemrHeMy Kypcy COOTBETCTBYIOLICH BalllOTBI 3a TOI,
3aKOHYMBIIMNACS HA ATy IPOBEPKH.

B ToM ciryuae ecniu ieHHasi Oymara He JIOIylIeHa K ToOpraM HH Ha OJTHOI OMpiKe, OCHOBHBIM PBIHKOM B OTHOLIEHUH JaHHOI
LIEHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOH PHIHOK, Ja)e B OTCYTCTBHE HH(pOPMAIMU 00 00beMe TOProB Ha HEM.

B ciy4ae, ecnu npaBmiiaMu He YCTAaHOBJIEH OCHOBHOM PBIHOK JUISl LIEHHOH Oymaru, To B Ka4eCTBE OCHOBHOT'O HCIIOJIb3YETCsI
HanOONBIINI 110 00BEMY CJIEJIOK M0 KOJIMYECTBY IIEHHBIX OyMar akTHBHBIN PHIHOK W3 epedruciIeHHbIX B [Ipmioxenun 2.
[pu orcyrcTBrm MHGOpMAIH 00 00bEeMe CACTOK MO KOJTUYECTBY IIEHHBIX OyMar HCIoiib3yercs nHpopMmarus 00 o0beme
CHIEJOK B JCHEKHOM BBIp2XKEHHH. [Ipy 3TOM BEJIMUMHBI 00bEMa CHEIOK B BAIIOTE KOTHPOBKH IEPEBOASATCS B PYOSH 110
Kkypcy banka Poccun Ha naty pacuera CHA.

[Ipu paBeHCTBE 00BEMa C/IEIOK HA PA3IMIHBIX TOPTOBBIX IUIONIAIKaX OCHOBHBIM PHIHKOM CUHMTAETCSI TOProBas IUIOIaKa ¢
HanOOJBIINM KOJINYECTBOM CJIEJIOK 32 JIaHHBIH IEpHOI.

B CJIyda€ OTCYTCTBUA I/IHq)OpMaHI/II/I 1Mo o0beMaM OCHOBHBIM MPU3HACTCA PBIHOK, CIIpaBECIJINBasd CTOMMOCTDb, OIIPEACIICHHAA
Ha OCHOBAHUH OJAHHBIX KOTOPOTO, ABJIACTCA HaWBBICIICH.

Ecnmu nHocTpanHas meHHas Oymara OJHOBPEMEHHO JIOMYyIIeHa K TOpraM Ha POCCHUHCKOW OuMpyke W mpoluia Mpoleaypy
JIUCTHHTA HAa HHOCTPAHHOW (POHIIOBOM OUpIKe IPH ONpe/IeIeHHH OCHOBHOTO PHIHKA YYUTHIBAIOTCS KaK poccHilcKue OMpxu
1 OupiKeBBIe TUIONIAIKH HHOCTPAHHBIX OMPIK, SBIAIONINECS aKTUBHBIMH pHIHKaMU. [Ipu 3TOM OIleHKa [eHHOH Oymaru, eciu
OCHOBHBIM DBIHKOM IIpHU3HaHa pOCCHICKass OWp’ka M €ClM OCHOBHBIM pPBIHKOM NpW3HAaHa OupykeBas IUIOLIA]Ka
WHOCTPAaHHOH OMP>KU. NPOU3BOAUTCS B cOOTBEeTCTBUY ¢ 11 4.4.3 m11.4.5.3.

OCHOBHEIM WJIM Hanbojee BbIT'OJHBIM PBIHKOM JJIsA HeHHOﬁ 6yMal"I/I MOKET OBITH TOJIEKO TOT PBIHOK, HAa KOTOPOM JdaHHasA
ICHHasA 6yMara JAonyHicHa K 06pameHmo.

4.4. JloaroBble HeHHbIe OymMaru
4.4.1. OOmmMe MOJIOKEHU
Enununei yuera JONTOBBIX IIEHHBIX OyMar SBISETCS OJIHA IOJTOBAast IEHHAs Oymara.

CropaBe[uinBasi CTOMMOCTH JIOJITOBOWM IEHHON Oymaru ompenensercs 0e3 ydeTa HAKOIUIEHHOTO KYIOHHOTO J0X0Ja
(ompenensiercs 4ucTas CIpaBeUINBasi CTOUMOCTH). B ToM cirydae ecnu, cripaBeyinBasi CTOMMOCTD OIICHUBACTCS MCXOMAS M3



ICH, BKIIIOYAXOIINX HAKOTUICHHBIN KyHOHHBII‘/'I J0X0M, MOJYUYCHHAasA CIIpaBCIIMBasd CTOUMOCTE MOMJICKUT KOPPEKTUPOBKE HA
CYMMY HAaKOIINICHHOI'O KYITOHHOI'O JOXO04a.

CyMMBI HaKOIUICHHBIX KYHMOHHBIX 70X010B (nainee — HK/I) mo meHHbIM OymaraMm OICHHMBAIOTCS B CyMME, MCUHCIICHHOMN
UCXOJsl W3 CTaBKM KYNOHHOTO J[I0XOJad, YCTAHOBJICHHOW B PEIICHHH O BBITYyCKe (O IOMOJTHUTEIBHOM BBIIYCKE) WA
MIPOCIIEKTE 3MUCCHOHHBIX IIEHHBIX OyMar 0 MOMEHTa UX BBIILIATHI.

CHpaBCZ[HI/IBaH CTOMMOCTBD JOJIN'OBBIX IICHHBIX 6yMar JOIIOJTHUTEIIBHOT'O BBIITYCKA, BKIIFOYECHHBIX B COCTAaB aKTUBOB (DOH,Ha B
pE3YJbTATC PA3MCIICHUA IMYTEM KOHBEpPTAlMUM B HUX KOHBEPTHPYCMbBIX HOJIOBLIX IIECHHBIX 6yMar, MpUHAAJIC)KAIINX
(DOH)Iy, MpU3HACTCA paBHOﬁ CHpaBe)IJ'IPIBOfI CTOUMOCTH OOJITOBBIX ICHHBIX 6yMar BBIITYCKA, MO0 OTHOUWICHUIO K KOTOPOMY
TaKoM BBITYCK ABJIACTCSA JONOJHUTCIIBHBIM.

OueHka crpaBe/IMBOH CTOMMOCTH JOJITOBBIX IIEHHBIX OyMmar HOBOT'O BBIITYCKa, MOJYYEHHBIX B pe3yjbTare KOHBEPTALUH
LEHHBIX Oymar, npuHaaexamux Gouay, paccMoTpensl B 1. 111.4.4.6.

B crmyyae HEHCHOJTHEHHS SMUTEHTOM O00S3aTENbCTBA IO KAKOW-THOO BBIMYIIICHHOW MM IIOJTOBOW IIEHHOW Oymare, mmo
ncreuennu 10 gaeit anms neHHpIXx Oymar P® u 30 mHe# mis WHOCTpaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CpPOKa
HCTIOTHEHHUS TAKOTO 00s3aTeIhCTBA BCE BBITYCKH IIEHHBIX OyMar Takoro SMHTEHTa OICHHBAIOTCS IO IPABHIIAM OIICHKH
neONTHBIX TONTOBHIX HEeHHBIX OyMar (cM. m.111.4.4.5).

4.4.2. OcHOBHBbIE PbIHKH [JISl JOJITOBBIX LIEHHBIX OymMar

OCHOBHBIM PBHIHKOM [UTS pyOJIEBBIX OOJHTraIfii pOCCHICKUX AMHTEHTOB, TOCYJapCTBCHHBIX IEHHBIX Oymar P®, meHHBIX
Oymar cyOpekToB P® M MyHWIUIANbHBIX [EHHBIX OyMar, JOMyIIEHHBIX K TopramM Ha MockoBckoir bupike, sBisercs
Mockosckas bupixa

OCHOBHBIM DPBIHKOM /sl pyOJIEBBIX OONHMIanuii pOCCUMCKUX SMHUTEHTOB, HE IONYIIECHHBIX K TopraM Ha MOCKOBCKOH
Bupixe, siBisieTcsi pOCCHUHCKHH BHEOMPIKEBOW PHIHOK

OCHOBHBIM PBIHKOM [UIsi €BpoOoOiHMranuii M oOnuraiuii BHEIIHMX BaJIOTHBIX OOJMIallMOHHBIX 3aiiMOB Poccuiickoii
denepauyu, IONTOBHIX LEHHBIX OyMar HHOCTPAaHHBIX TI'OCYIApCTB, LEHHBIX OyMar MEXAYHapoAHBIX (HHAHCOBBIX
OpraHM3alUi SBISAETCS MEXIYHAPOAHBIN BHEOUPKEBOI PHIHOK.

4.4.3. OueHka o0uraumi, Vit KOTOPbIX OCHOBHBLIM PBIHKOM siBJsieTcss MockoBckasi bup:ka

PemHOK st oOnuramuu, IUiE KOTOPOW OCHOBHBIM DBHIHKOM siBisieTcst MockoBckas bupxka (mamee - MB), sBmsetcs
AKTUBHBIM, €CIIU JIJIs JAaHHOM [IeHHOH OyMaru BEIIOJIHEHBI OTHOBPEMEHHO CIICAYIOIIHNE yCIOBHUS:

- KomnuectBo caenox 3a mocnenuue 30 queii 10 u Goiee;

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

JI1s OIleHKM yKa3aHHBIX IIGHHBIX OyMmar HCIOJB3YIOTCS LI€HBI, BEIOpaHHBIE B CIEAYIOIIEM IOPSAKE IO CTETEHU
MIPUOPUTETHOCTH:

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOW CECCHM POCCHUIICKOTO OpraHM3aTopa TOPrOBJIM Ha PBIHKE LEHHBIX
6yMar Ha JaTy ONpeCaACICHNUA CTOUMOCTH YUCTBIX aKTUBOB, IIPHU YCJIOBUU MMOATBEPKIACHUA €€ KOPPEKTHOCTH,

b) LieHa 3aKPBITUSL HA MOMEHT OKOHYaHHUSI TOPIOBOW CECCHUHM POCCHHCKOM OMpIKM Ha JIaTy ONpeeNieHHs] CTOMMOCTH YHUCTBIX
aKTUBOB,

C) ) CIIpaBeUIMBasd Li€HA 3a MPCAbIAYIIYIO ATy pacueTa CTOUMOCTHU YUCTBIX aKTHBOB.

Ecmu marta ompeneneHus CTOMMOCTH YUCTHIX aKTUBOB HE SIBIISICTCS TOPTOBBIM JTHEM POCCHIICKOTO OpTaHU3aTOpa TOPTOBIIH,
mn. (a)-(b) mpuUMeHSArOTCS Ha [aTy, ABISAIONIYIOCS HawOoliee MO3IHUM TOPTOBBIM THEM POCCHHCKOTO OpraHH3aTopa
TOProOBIIY C AaThl npeabaynero pacyera CUA.

L[eHa CIIpOCAa, OMPEACIICHHAA Ha ATy pacdye€Ta CTOMMOCTHU YUCTBIX dKTUBOB, IPU3HACTCH KOppeKTHOﬁ, €CJIM OHAa HaXOJUTCA
B KOpUAOPEC MEKAY min ¥ max oeHaMHu CICJIOK.

OmnpeneneHHas B COOTBETCTBUH C M. 4.4.3 cnpaBeaiiBasi CTOMMOCTh IIPUHHAMAETCS JUIS OLIEHKH aKTHBOB B TeueHHe 30
KaJIEHAAPHBIX JTHEH.

Ouemca oﬁnurauuﬁ, AJIsd KOTOPbIX OCHOBHBLIM PBIHKOM HABJISAECTCH pOCC“ﬁCKHﬁ BHeﬁﬂp)KeBOﬁ PBIHOK H
pOCCHﬁCKl/lX oﬁnurauuﬁ, AJISA KOTOPBIX 6npme30ﬁ PBIHOK HE AABJIACTCHA AaKTUBHBIM

PemHOK Ui oOnwrammu, AN KOTOPOH OCHOBHBIM PBIHKOM SIBIISIETCSI POCCHHCKHI BHEOMPIKEBOH DBIHOK, SBIISETCS
aKTHBHBIM B CITydae, iy 1JIsl OOJIMIraluy paccuuThiBaeTcs KoTupoBka @ukcunra HarmonansHo#i ®onmoBoii Acconnannu
(manee — ®uxcunr HOA) B Teuenne 30 qHEi.

s oOnuranuii B Ka4ecTBe CIIPAaBENIMBOW CTOMMOCTH UCIIONB3YeTCsl TaKasi KOTHPOBKA 3a mocieaunid u3 30 ITHe# 1o naTsl
OIICHKH.



06]1”2(11{14”, He umeruiue aKmueHozo pblHKa

CnpaBeuinBasi CTOMMOCTD JUI OOJNMTamyii, He MMEIOIUX AKTHBHOTO PBIHKA, ONpENEISIETCSl KaK IPHUBEICHHAs K JaTe
oneHkH ctouMocTh (PV, cMm. onpenenenne [IpuBeneHHo# cronMocTH, ykazanHoe B [IpmtoskeHnn 1) IeHEKHBIX TOTOKOB IO
obOmuranuu 0 MOMEHTa morameHusi (cM. ompeneneHue lloramenus, ykasanHoe B [lpunoxenmn 1), paccumraHHasi ¢
WCTIOB30BaHUEM PACUETHOW CTaBKHM JUCKOHTHpOBaHUA (7), 3a MmurycoMm HK/I Ha naty oneHkH.

CraBka IUCKOHTUPOBAaHMS OIpeJeNseTcsl KaK CpeJHee 3HaueHHe JOXOAHOCTeH K IOTallleHUI0, PACCUUTAaHHBIX OT
kotupoBok Pukcunra HDPA Ha gmary oueHkd mno BbIOpaHHBIM Yhpasmawoomed Kommanueir donna aHaJIOTHYHBIM
obOmuranusM (cM. ompeneseHue AHaJIOIMYHOW oOnurauny, ykasanHoe B [Ipunoxennu 1), Mo KOTOpBIM Takask KOTHPOBKA
paccuMTHIBaJach Ha JaTy OLIGHKH. AHAJOTHYHbBIE IIEHHbIE OyMaryu BHIOMPAIOTCSl U3 TOTO )K€ CErMEHTa LIEHHBIX OyMmar (cMm.
onpenenenue CermeHtanuu obnurauii B [Ipunoxenun 1), K KOTOpOMY OTHOCUTCS OLieHHBaeMasi oonuranusi. KonnuectBo
QHAJIOTMYHBIX OOJIMIaluid, yIOBIETBOPSIONINX JaHHOMY YCJIOBHIO Ha JaTy OLIEHKH JOJDKHO OBITh HE MEHbLIE TpeX. B Tom
Cllydae €cIM B CEIMEHTE, KOTOPOMY NPHHAIJICKUT OLCHMWBacMas OONMraIysi, HEBO3MOXKHO BBIOPATh TPH aHAJIOTHUYHBIC
oOnuranun, TO CErMEHT, B KOTOPOM HIIYTCSl aHAJOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKIIIOYEHHS CEIMEHTAINH II0
Cpoky. B Tom cmydae ecnm m mocie HCKIIIOUEHHS CETMEHTAIlMH MO0 CPOKY HEBO3MOXKHO BHIOpaTh TPH aHAJIOTUYHBIC
oOnuranuu, To CerMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaK)Ke 33 CUET MCKITIOYECHUS] CETMEHTALNH
o pedTHHry. CIMCOK BHIOPAHHBIX aHAJIOTHYHBIX OOJIUTAIUH U OIEHHMBaeMOW IIEHHOW OyMaru MACHBMEHHO COOOIIaeTcs
Cneumansaomy [leno3urapuio @onna. CTaBKa AUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyIIE:

N
i=1 YTM;
N )
rue:
N — KOJIMYEeCTBO aHATIOTHYHBIX oOymrarui (N>=3),
YTM; — s¢dpdextuBHas noxomHocth (cM. ompexnencHre >((EKTHBHONH CTAaBKH JOXOTHOCTH IOJTOBON IIEHHON

Oymaru, ykasanHoe B Ilpunoxenun 1) i-oif aHaJIOTMYHON OOJIMTranny Ha AaTy OLEHKH, %o FOJOBBIX, pacCUNTaHHAS
oT koTupoBkH Pukcunra HammonansHoit @oH10BOM Acconuariiy.

OIIeHKa 06eraum7[, AJIsA KOTOPBLIX OCHOBHBIM PBLIHKOM SIBJISACTCH Memynaponﬂmﬁ BHeﬁHp)KeBOfI PBIHOK

PeiHOK Uit oOnuranuu, Juiss KOTOPOW OCHOBHBIM PBHIHKOM SIBIISIETCS MEXIYHApOJHBIH BHEOUPIKEBOW DPBIHOK, SIBISETCS
aKTUBHBIM B CIIy4ae, €CIIM JUIs JaHHOW Oymaru 3a mociennue 30 THEH paccUMTHIBACTCS CPEIHSS LICHA 3aKPHITUS PHIHKA
(Bloomberg generic Mid/last), my6nukyemas nHpopMamonHoi cuctemoit biaymo6epr (Bloomberg).

(a) Obauzayuu, umeroujue aKMUGHBLI PLIHOK

Juist obnuranmid, A7l KOTOPBIX PaCCYUTHIBACTCS CPEIHSA IIeHa 3aKpbhITHs peiHKa (Bloomberg generic Mid/last), B kadecTBe
CIPaBeUIMBOI CTOMMOCTH UCIIONB3YETCs IS OLICHKU aKTHBOB B TeueHHe 30 KaleHAapHbIX JHEH.

(b)  Obnuzauuu, He umerouwiue aKMUBHO20 PbIHKA

CrpaBe/uinBasi CTOUMOCTh Ul OOJHUTraIii, He MMEIOIIMX aKTHBHOTO DPBIHKA, OMpEIeNsieTcd Kak NMpPHUBEICHHAs K Jare
oreHkH ctoumocTs (PV, cM. onpexnenenue IIpuBeneHHO# cTOMMOCTH, YKka3aHHoe B [IpunoskeHun 1) T€HEKHBIX TOTOKOB IO
obnuranuy 10 MOMEHTa moraiieHus (cM. onpexaeneHue [loramenus, ykazanHoe B [lpuioxenun 1), paccuurtaHHas ¢
HCTIOBb30BaHUEM PACUETHON CTaBKH JUCKOHTHpoBaHuUA (7), 3a Munycom HK/I Ha naty oneHku.

CraBKa IUCKOHTHUPOBAHUS ONpEAENAeTCs KaK cpeJHee 3HaueHHe JOXOMHOCTeH K IOTalIeHHWIO, PACCUUTAHHBIX OT LIEH
Bloomberg generic Mid/last Ha nary oneHku mno BbIOpaHHBIM Ynpasisiomeii Komnanued @Ponnma aHamOrM4HbIM
obOmuranusaM (cM. onpenesieHHe AHAIOTHYHON oOiuranuy, ykazaHHoe B [Ipwinoxenmn 1), 1O KOTOpBIM Takasl LieHA
paccuuTHIBaJIach Ha JaTy OLEHKH. AHAJIOTHYHBIC LIEHHBIC OyMark BBIOMPAIOTCS M3 TOTO K€ CerMEeHTa IIEHHBIX OyMmar (cm.
omnpenenenue CermenTanuu odnuranuii B [Tpunosxkennu 1), K KOTOpOMy OTHOCHTCS OLleHHBaeMas oosuranus. KonmdaectBo
AHAJIOTMYHBIX OOJIMTaINid, yOBIETBOPSIOINX JAHHOMY YCJIOBHIO HA JaTy OIIEHKH JOJDKHO OBITH HE MEHbLIE TpeX. B Tom
cllyyae ecii B CerMEeHTe, KOTOPOMY NPUHAJISKUT OLEHHBaeMas oONuraiys, HEeBO3MOXXHO BBIOpPATh TPU aHAJIIOTHYHbIC
o0Nuranuy, TO CerMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBbITh YKPYITHEH 3a CUeT MCKIIOUEHMsS CErMEHTAlUH 110
cpoky. B Tom ciydae ecnm M mociie HCKIIOUEHHsT CErMEHTAI[Md [0 CPOKY HEBO3MOXXHO BBIOpaTh TPU aHAJOTMYHBIE
o0Nuranuu, To CerMeHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBbITh YKPYITHEH TaK)Ke 3a CUeT MCKIIIOYCHHUS] CeTMEHTAIUH
Mo pedTuHry. CHuCcOoK BBIOPAHHBIX aHAJOTMYHBIX OONHIAalWi I OLIEHMBAEMOH IIEHHOW OyMmaru MMChMEHHO cooOmaeTcs
Cneunansaomy [lernosurapuio @onna. CraBKa JUCKOHTUPOBAHHS PACCUMTHIBACTCS 110 (hopMylie:
L YT,

N ’



rae:
N — KOJTM4IeCTBO aHAJIOTUIHBIX oOymranuid (N>=3),
YTM; — >ddextuBHas moxomHOCTh (cM. ompezaencHrne >()(HEKTHBHONW CTAaBKHA JOXOTHOCTH OJTOBOM LIEHHOMN
Oymaru, yka3anHoe B Ilpunoxenun 1) i-oif aHaIOTMYHONW OOJIMTranuy Ha AATy OLEHKH, % TOJOBBIX, pacCUNTaHHAS
OT cpemHell 1eHbl 3akpheITHs phiHKa (Bloomberg generic Mid/last), myOmmkyemolt mHG)OPMAIIMOHHON CHCTEMON
Bbaym6Gepr (Bloomberg).

4.4.4. OueHka J10JroBbIX HEHHBIX OyMar Npu NoralieHuy u 1e0UTopCcKasi 3210JLKEHHOCTH 10 pacyeTaM ¢
IMHUTEHTOM J0JITOBOIi LIEHHOI Oymaru

CHpaBeZ[J'II/IBaﬂ CTOMMOCTbH JIOJITOBOH IIEHHOM 6yMal"I/I C MOMCHTa HACTYIJICHHUSA CPOKa HCIIOJTHCHUA 00s13aTeNnsCTBa 10
BBIIIJIATC OCHOBHOI'O JoJjira mHpu €€ NoramcHun paBHa HOMUHAJbHON CTOMMOCTH MOJICKAIICH MOTalllCHUIO
3a00JDKCHHOCTH.

[Ipexpamiennie TpU3HAHUS JONTOBOIM IEHHON Oymarm, Mo KOTOPOH HCIIONHEHO 00s3aTelIbCTBO IO BBITUIATE CYMMEI
OCHOBHOTO JOJITA, MPOHWCXOJWT B MOMEHT IOCTYIUICHHA B cOcTaB akTHBOB (DOHAA NEHEXKHBIX CPEICTB WM HHOTO
HMMYIIECTBEHHOTO SKBHBAJIECHTA B CUET ITOTAIICHNS YKa3aHHOTO 00sI3aTENbCTBA.

Jebutopckas 3al0KEHHOCTP B OTHOIICHHH O00S3aTElIhCTB SMHUTEHTA IO BHIIUIATE KYIOHHOTO JO0XO/Aa, a TaK XKe
YaCTUYHOTO IIOTAIICHUS IONTOBOH IIEHHOW OyMaru, NpH3HAeTCS B MOMEHT HACTYIUICHHS 00s3aTelIbCTBa SMHUTEHTA IO
omiare Takux o0s3arenscTB. CrpaBeiinBasi CTOMMOCTh TakKOW JeOMTOPCKOM 3a/J0JDKEHHOCTH NPU3HAETCS PpaBHOI
HOMUHAJIbHOW CTOMMOCTH TOMJIC)KAIICH MOTallICHUIO 3aJ0/KCHHOCTH. [IpekpalieHnue MpU3HAHHUS JaHHOW eOUTOPCKOM
3aJI0JDKEHHOCTH TPOUCXOJUT B MOMEHT IMOCTYIUJIEHUS B COCTaB akTUBOB PDOHJA [IEHEKHBIX CPEACTB WJIM HHOIO
HWMYUIECTBEHHOI'O SKBUBAJICHTA B CUET IMOTAILICHUs YKa3aHHOW 3a/10J>KEHHOCTH.

B cnydae HewcHoNHEHHs SMHTEHTOM O00s3aTeNbCTBA IO BBIIATE CyMMBbI OCHOBHOIO J10Jra, KYHNOHHOT'O JOXOJa HIIH
CYMMBI YaCTUYHOTO MOTraiieHus, no ucredeHnu 10 gHed i neHHbix Oymar P® u 30 mHeil 1y MHOCTpaHHBIX LEHHBIX
Oymar ¢ MOMEHTa OKOHYAaHHS CPOKa HCIIOJHEHHs YKa3aHHOTO 00s3aTeNbCTBAa CIpaBeUINBas CTOMMOCTh TAKOW IIEHHOM
Oymarn W JeOMTOPCKOM 3aOJDKEHHOCTH, OIMCAHHOW B NpeAblayIneM abzare, Ompenensercs 10 IpaBHIaM OICHKH
Je(ONTHBIX JONTOBBIX IEHHBIX OyMar.

4.4.5. Ouenka 1edoJTHBIX J0JITOBbIX LIEHHBIX Oymar

B cmyyae HEHMCHONHEHHS IMHUTEHTOM OO0s3aTENBCTBA IO IOTAIICHWIO OCHOBHOTO JOJira MO IIEHHOW Oymare B HaTy
morameHust, o ucredeHud 10 mgHeit mist neHHbx Oymar P® u 30 mHel Mg MHOCTpaHHBIX IICHHBIX OyMar ¢ MOMEHTa
OKOHYAHHUsS CpPOKAa HCIOIHEHHUS YKa3aHHOrO 00s3aTeNbCTBA CIpPAaBEJIMBAas CTOMMOCTh BCEX JMIOJTOBBIX IICHHBIX Oymar
JTAHHOT'O YMUTEHTA, 332 UCKIIOYEHHEM PECTPYKTYPU3UPOBAHHBIX LIEHHBIX OyMar, MpUHUMAETCSl paBHOHN HYJIIO.

B ciyyae HeMcHONHEHUS! SMUTEHTOM 00513aTeIbCTBA 10 MOTALICHUI0 KYTIOHHBIX BBIILIAT U/HJIM MO TOTaIleHHIO0 0(epThl, 110
ncteuennu 10 gael ans neHHeIx Oymar P® u 30 mHe# 11 MHOCTpaHHBIX IEHHBIX OymMar ¢ MOMEHTa OKOHYaHMS CpPOKa
HCTIONTHEHHUSI yKa3aHHOTO 00s53aTeNhCTBA CIIPABEUINBASI CTOMMOCTh BCEX MOJTOBBIX IIGHHBIX OyMmar JaHHOTO >MHTEHTa
pacCUNTHIBAETCSI COTJIACHO CIICTYIOLINM TIPABUIIAM:
- eciM OCHOBHOW DBIHOK JOJNTOBOW IIEHHOH Oymaru sIBIISIETCS aKTUBHBIM, TO CIIPAaBEUIMBas CTOMMOCThH IIEHHOM
Oymaru orpezenseTcs COrjacHO IpaBHiIaM OLIEHKH JIOITOBOM IIEHHOH OymMaru Ha TaKOM pPBIHKE;
- ecIM OCHOBHOHM PBIHOK JIOJTOBOW IIEHHOH OyMmaru He SIBIS€TCS aKTHBHBIM, TO CHpPaBeUINBasi CTOMMOCTh IEHHOM
NpU3HAETCS PaBHOH HYJIIO.

B nmopsnke, ommcaHHOM B TpeAblgyIieM — maparpade, — OmpeAenseTcs — Takke  CTOMMOCTh  JIe(ONTHBIX
PECTPYKTYypHU3UPOBAHHBIX OyMmar.

CrpaBeayiiBasi CTOUMOCTh JIE€OMTOPCKON 32/I0JDKEHHOCTH B OTHOIIEHUH 0053aTeIhCTB AIMHUTEHTA IO BBIMJIATE KYMOHHOTO
JI0X071a, & TaK )K€ YaCTUYHOTO MMOTAICHHUS J0JITrOBOM [[CHHOM OyMaru, B Cy4ae HCHCIIOJHEHHS SMUTCHTOM 00sI3aTeIbCTBA
10 BBITUIATE CYMMbI OCHOBHOTO JI0JITA, KYNOHHOTO JI0XO0Jia MJIM CyMMbI YaCTHYHOT'O TOTAaIIeHHs, Mo uctedeHuu 10 mms
poccuiickux Oymar 30 nHeH /IS HWHOCTPAaHHBIX OymMar ¢ MOMEHTa OKOHYaHHUS CpOKa WCIOJHEHHUS YKa3aHHOTO
00513aTeNbCTBA, IPU3HACTCS PABHOH HYIIIO.

4.4.6. OuneHka HOBOTO BBIIIYCKA JOJTOBBIX IEHHBIX OyMar, OJy4eHHBIX B pe3y/1bTaTe KOHBEPTALUHA

CHpaBeILJ’II/IBaﬂ CTOUMOCTBH JOJI'OBBIX IICHHBIX 6yMar HOBOT'O BBIITYCK4, BKJIIOYCHHBIX B COCTAB AKTUBOB q)OHHa B
peE3yJIbTaTe KOHBEpPTAMU B HUX KOHBCPTUPYCMBIX ILICHHBIX 6yMar, MpU3HACTCA paBHOﬁ CHpaBeL[HHBOﬁ CTOUMOCTH
KOHBEPTHUPOBAHHBIX LICHHBIX 6yMar Ha 1aTy KOHBCpTAl1H, IleJ'[eHHOﬁ Ha KOJIHYCCTBO JOJIOBBIX IICHHBIX 6yMar, B KOTOpOC
KOHBEPTHPOBAHA OJHA KOHBEPTUpYEMaAs LICHHAA 6yMara.

CHpaBC}lHHBaﬂ CTOUMOCTBh JOJITOBBIX ICHHBIX 6yMar HOBOI'O0 BBIITYCKa, BKJIIOYCHHBIX B COCTaB AaKTUBOB (DOH}Ia B
PEIYIBTATE KOHBEPTAIUN B HUX JOJITOBBIX IICHHBIX 6yMar, MIpUHAJICKAIINX (I)OHlly, IIpyu pe€opranru3ani SMUTCHTA TaAKHUX
JOJITOBBIX LICHHBIX 6yMar IPpU3HACTCA paBHOﬁ CHpaBe}lHHBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CropaBe/uiiBasi CTOMMOCTH [OJTOBBIX ILIEHHBIX OyMar HOBOTO BBITyCKA, B CIIydasX OMNHMCAHHBIX BBIIIE, OCTAETCS
HEM3MEHHOM IO HACTYIIJICHUS OJTHOTO M3 MIEPEUNCICHHBIX COOBITHIA:



- MOMEHTa, KOTJa DPBIHOK, ONpEACICHHBI B KauyecTBE OCHOBHOTO IS MaHHON IEHHON Oymaru, CTaHOBHUTCA
aKTUBHBIM JIJIS TAaHHOM IIEHHOM OyMaru; win
- TI0 ICTCYCHHIO MeCsIIa C MOMEHTA KOHBEPTAIUH,
C 3TOTO MOMEHTA CITPAaBEINBAsI CTOMMOCTD TaKOW IIEHHOW OyMaru OIieHHBaeTCs B 00IIeM TOPSIIKE.

4.5. [losieBble LIEHHbIE OyMaru
4.5.1. OOwmue MoI0KEeHUs!

Enununei ydera mpu OlLEHKE BIOXKEHHs B OOBIKHOBEHHBIE aKIMM, €CIIM O0lIee KOJMYECTBO aKLUH, NMPUHAIIEKAIIIX
®onny, cocrasuser 6osee 20% OT 00IIETr0 KOIUIECTBA OOBIKHOBEHHBIX aKIWili sMuTeHTa (fnanee — CyIiecTBeHHbIH TakeT
aKimi), siBisieTcs: Bech CyIeCTBEHHBIN MaKeT akIUil JaHHOTO AMUTEHTa, puHaaexammid ®onny. Takol CyriecTBeHHbIH
MaKeT aKIUi OLEHWBAETCS OLCHIIMKOM C YYETOM INPEMHH 332 BO3MOXKHBIH KOHTPOJIb (3HaUMTENbHOE BiHsHUE). OTyer
OIICHIIMKA JOJKEH COAEP)KaTh OLEHKY CTOMMOCTH JUIS Pa3NUYHbIX MO pa3Mepy yuacTus CyleCTBEHHBIX MAKETOB aKIHUH, B
cllydae, eclii IUIaHUpYyeTcsl U3MeHeHue noau ydactus PoHJa B KamuTane SMHUTEHTa 10 MOIy4eHUs CIEAYHOIIEro oTdyera
OIICHIIIHKA.

EHHHHHCﬁ yd€Ta BO BCEX OCTAJIBHBIX ClIy4dasaX SABJIICTCA OJHA M0JIEBAas HEHHAA 6yMara.

CnpaBeuinBast CTOUMOCTD JJOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIHHOTO BBIITYCKa, BKIIOUCHHBIX B cOCTaB akTHBOB POHMA B
pe3ynbTaTe pasMElIeHHs 3THUX IEHHBIX OyMar myTeM paclpeeleHUs] CPEAN aKIMOHEPOB MM ITyTeM KOHBEPTAlUU B HUX
KOHBEPTHUPYEMBIX LIEHHBIX OyMar, NpU3HAETCS PaBHOW CIPaBEIUIMBONH CTOMMOCTH JOJEBBIX IIEHHBIX Oymar BBIIYCKa, IO
OTHOIIEHHIO K KOTOPOMY TaKOH BBIITYCK SIBJISICTCS JJOTIOJTHUTEIEHBIM.

CrpaBe uiiBasi CTOUMOCTh JI0JIEBBIX IIEHHBIX OyMar JOMOJIHUTEIBHOI'O BBIMYyCKa, BKIIFOUCHHBIX B COCTaB akTHBOB DOH/IA B
pe3yabTaTe KOHBEPTAIMHU B 3TH LICHHBIC OyMaru JOJEBBIX IICHHBIX Oymar, mpuHayiexkanux OoHay, Npu peopraHu3aliy B
(dhopMe MPUCOSTUHECHNS, IPU3HACTCS PABHOM CIPABEIMBOM CTOMMOCTH TOJICBBIX IIECHHBIX OyMar BBIYCKa, 10 OTHOIICHUIO
K KOTOPOMY TaKOH BBIMYCK SIBJISIETCS JIONOJHUTEIbHBIM.

OreHka crpaBeIMBOMl CTOMMOCTH JOJIEBBIX LIEHHBIX OyMar HOBOTO BBINyCKa, IOJyYEHHBIX B pe3ylbTaTe KOHBEPTALUU
LIEHHBIX OyMar, mpuHaIIexKanmx Gouay, paccMorpensl B 1. 111.4.5.8.

B Tom Cj1ydac €CJIM OMHUTCHT MOJICBBIX LCHHBIX 6yMar ObLT OOBSBIICH 63HKp0TOM WK JIMKBUAUPOBAH, BCC BBIIIYCKU
JOJICBBIX ICHHBIX 6yMar TAKOT'0 OMHUTCHTA OLCHHUBAKOTCA MO IpaBHUJIaM OHLCHKH HOJICBBIX LCHHBIX 6yMar HpO6J’IeMHHX
OMHUTCHTOB.

4.5.2. OcHOBHbIE PbIHKH [JISl 10J1eBbIX LIEeHHBIX Oymar

OCHOBHBIM PBIHKOM JUIS JIOJIEBBIX IIEHHBIX OyMar poCcCHHCKHX AMUTEHTOB (BKmovas rnau 3[I1®D), nomymeHHbIX K Topram
Ha MockoBckoli bupxe, siBisiercss Mockosckast bupixka.

OCHOBHBIM PBIHKOM JUI JOJIEBBIX IIEHHBIX OyMar pocCHMHCKHMX 3MHUTEHTOB (Bkirodas mau 3IIM®D), He nomymeHHBIX K
TopraM Ha MockoBckoii bupike, aBnsieTcs BHEOUPKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JUIsl TIA€B OTKPBITBIX U HHTEPBAJIBHBIX MACBBIX (POH/IOB SBJISIOTCS CIEJIKU 1O IIPHOOPETEHUIO U BBIKYITY
NaeB y yIpaBJsiiolIeil KOMIIaHUU COOTBETCTBYIOLIETO (hOH/A.

4.5.3. Ounenka J0JIeBbIX LEHHBIX OyMar, JUIsi KOTOPbIX OCHOBHBLIM PbIHKOM siBJsieTcsi MockoBckas
Bup:xa

PBIHOK U1 aKkIuy, A1 KOTOPOH OCHOBHBIM PHIHKOM siBisieTcst MockoBekasi bupxa (manee - Mb), sBisieTcss akTUBHBIM,
€CIIM AJIsl TaHHOM IEHHOM OyMaru 0JJHOBPEMEHHO BBITIOJIHEHBI CIICAYOIIHIE YCIOBHS:

- KommuecrtBo caenox 3a nocinenuue 30 aueii 10 u Goitee;

- CoBokymHBIN 006eM crenok 3a nocienane 30 nueit nmpesbicwa 500 000 pyo6.

- Jlnst OIIEHKM yKa3aHHBIX IEHHBIX OyMar HCIIOJNIb3YIOTCS LIEHBI, BHIOPAHHBIE B CIEAYIOIIEM IOPSAKE 10 CTEIEHH
MIPUOPUTETHOCTH:

- a) uena crpoca (bid) Ha MOMEHT OKOHYaHHs TOPIOBOW CECCHU POCCHICKOTO OpPraHM3aToOpa TOPrOBJIM Ha PHIHKE
LEeHHBIX OyMar Ha [gaTy OIpEAEICHHS CTOMMOCTH YHCTBIX AaKTHBOB, IPH YCIOBHM IIOATBEPKICHUS ee
KOPPEKTHOCTH,

- b) mena 3akpbeITHA HAa MOMEHT OKOHYAaHHUS TOPTOBOI CECCHHM POCCHICKON OMPKU Ha JaTy OINpEeeNICHHUsI CTOUMOCTH
YHUCTHIX aKTHUBOB,

- d) cipaBesmBas neHa 3a MpeIbLAYIIYIO IaTy pacdera CTOMMOCTH YHCTBIX aKTHBOB.

- Ecnu para ompeneneHust CTOMMOCTU YHCTBIX aKTUBOB HE SIBISIETCS TOPTOBBIM JHEM POCCHHCKOTO OpraHu3aTopa
TOProBiH, mm. (a)-(C) MPUMEHSIOTCS Ha JaTy, SBILIONIYIOCS HauOoJsiee MO3IHUM TOPTOBBIM JTHEM POCCHICKOTO
OpraHu3aTopa TOPTrOBIU C JaThl Npeasplayiero pacuera CHA.

- Ilena cmnpoca, onpeneneHHas Ha JaTy pacdeTa CTOMMOCTH YHCTBIX aKTHBOB, IPU3HAETCS KOPPEKTHOM, eciin oHa
HAXOJIWTCS B KOPUIOPE MEXIY Min ¥ max eHaMH C/IEJIOK.

- OmpenenenHas B cooTBeTCTBHU ¢ 1. 4. 5.3 cmpaBennmBas CTOMMOCTh HMPHUHUMAETCS U OLCHKH AaKTHBOB B
TeueHune 30 KaleHIApHBIX JTHEH.



(a) Jlonesvie uennvie dbymazu, umeroujue aKmMugHovlil polHOK

AXTHBHBIM DPBIHKOM JUI LEHHBIX OyMmar, MpOLICAMINX MNPOLEAypy JIHCTHHTa HAa WHOCTPAHHOW OWp)Ke, MPU3HAETCS
HWHOCTpaHHast OMpKa, TI0 KOTOpoi 3a mpeapaymue 30 qHEl ompenenseTcs UCTIoNb3yeMast IPH OIICHKE IICHA.

Ecnu nenHast 6ymara oJTHOBPEMEHHO JIOITyIIIEHa K TOPraM POCCHIICKMM OpraHU3aTOPOM TOPTOBIIHM Ha PHIHKE IIEHHBIX Oymar
U TpOIUIAa TPOLIEAYPYy JIHUCTHHTAa Ha WHOCTPaHHOM (DOHIOBOWH OHMpike, OIEHKAa LEHHOW Oymaru IpOM3BOAMTCS B
COOTBETCTBUH C 11.4.5.3— €CIT OCHOBHBIM PBIHKOM SIBISIETCSI pOCCHiickasi OMprka, B OCTAIBHBIX CIIydasX B COOTBETCTBUH C
JaHHBIM TYyHKTOM. JloneBble NeHHbIE OyMaru, Ui KOTOPBIX OWp)ka SIBISETCS AKTUBHBIM PBIHKOM, OLICHHBAIOTCS
CJIEIYIOIUM 00pa3oM.

Jnst ONEHKH JOJIEBBIX LEHHBIX Oymar, NpOMICANIMX IPOLENypy JIUCTUHra Ha WHOCTPaHHOH (OHIOBOH Oupixe,
UCIIONIB3YIOTCS [ICHBI, BHIOPAHHBIE B CJIETYIOLIEM MOPSIIKE:
- neHa crnpoca (bid last) Ha nHOCTpaHHOH Oupke Ha naty onpenenenust CUA;
- chpaBeIJIMBas IIeHa 3a IpeabIayIyto naty pacyera CUA npu yciaoBUM ee HaTH4Hs.
- Ecmn mara onpenenerns CHA He sBISeTCS TOPTOBBIM ITHEM HHOCTPAHHOW Ompkw mm.a m.4.5.3 mpuMeHseTrcs Ha
JaTy, SBJIAIONIYIOCS HaOoJIee O3 AHIM TOPTOBBIM JHEM MHOCTPAHHOW OMPIKH MOCIE AAThI IPEIbIAYIIETro pacyera
CYA.

B ciyuae, ecnu neHHast Oymara He HIMEET OCHOBHOTO aKTHBHOTO OMPIKEBOTO PHIHKA, a TAK)Xe B CIydyae, €CIIM OCHOBHBIM
PBIHKOM JUTSl ICHHOM OyMaru sBIsieTcsl BHEOMPKEBOU PHIHOK ISl OLICHKH UCTIONIB3YeTCs
- cpenmHss 1eHa 3akpeITHA peiHKa (Bloomberg generic Mid/last), packpeiBaeMoll WHPOPMAMOHHOW CHCTEMOM
"Briym6epr" (Bloomberg) 3a mocnennue 30 queit

OCHOBHBIM HCTOYHHUKOM HH(OPMAIIMK O [IeHaX sBjsgeTcs nHpopMaImoHHas ciucrema Bloomberg.

IMpu orcyrctBum wuHpoOpManuu B HHPOpMALMOHHOH cucteMe Bloomberg B KkauecTBe HCTOYHHMKA HH(POPMAIMU O
KOTHUPOBKax BBIOMpAIOTCS WMHble MHpopMannoHHble areHTcTBa (Reuters, AK&M u gap.). Kpurepuem BbiOopa siBisercs
Ka4ecTBO MMPEJO0CTaBIIeMON HHPOPMAIIMU U YI0OCTBO TOCTYNA K JaHHBIM.

OmnpeneneHHast CripaBeIuBas CTOMMOCTh IPUHUMAETCS [UIsl OLICHKH aKTUBOB B TeueHHe 30 KajeHJapHbIX THEu.

(b)  /onesvie yennvie bymazu, ne umeroujue AKMUBHO20 PbIHKA

CopaBeinBasi CTOMMOCTD JIOJICBBIX LIEHHBIX Oymar, He MMEIOIMX AKTHBHOTO PBIHKA, PACCUUTHIBACTCSI UCXOMAS M3 TOTO
Kakoe COOBITHE MPOU30IILIO MO3/[HEee (1aTa [CHBI):

- Ha Oupyke Obla 3aKJIFOYEHA ClIeNKa C JaHHOU IIeHHOH Oymaroi;

- Ha Oupke ObLIa ompenesicHa 1ena cripoca (bid last)

B tom cityuae, ecniu 0THOBPEMEHHO BBITIOJHEHBI CIETYIOIINE YCIOBUS:
- Jara IeHbl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCThH BJIOXKCHHH B TaKyi0 ICHHYIO Oymary mpeBblliaeT win Ympasisitomnias KoMmanus 0Xumaer, 4Tto B
TeyeHune Mecsua npeBeicuT 0,5% ot obmiei Benuuanabl CHA,
To Ympapmsiomas KommmaHus TpeAnprHAMAeT NEHCTBUS, HANpPaBICHHBIE HAa NOJIYYCHHE B TEUYCHHE MecsAla OTYEeT
OIICHIIIMKA B OTHOIICHHUH JTaHHBIX IICHHBIX Oymar.

B ToM cityuae, ecny 0ZJHOBPEMEHHO BBINIOJHEHBI CIIEIYIONINE YCIOBHSI:
- JaTa IeHBI paHee IeCTH MECSIIEB JI0 AaThl OL[CHKY;
- CTOMMOCTbH BJIOXKCHHI1 B TaKyI0 IEHHYIO Oymary /0 TeKymel nepeonenky npessimaeT 0,5% ot obuiel BennanHb
CYA,
TO CTOMMOCTbH BJIOJKEHHUH B TaKUe LIEHHbIE OyMaru onpeeNnseTcsl Ha OCHOBE OTYETa OICHIIMKA

4.5.4. Ounenka 10JeBbIX LEHHBIX Oymar, JUIsi KOTOPBIX OCHOBHBLIM PBIHKOM SfIBJIsieTCS BHeOMPIKeBOii
PBIHOK

CToMMOCTh BIIOKEHHUH B TaKHe LIEHHbIE OyMaru oInpe/esieTCcsl Ha OCHOBE OTYETa OICHIIMKA
4.5.5. OueHka naeB OTKPBITHIX H HHTEPBAJIbHBIX NaeBbIX GOHIOB

CHpaBC}lHHBaﬂ CTOMMOCTH MAacB OTKPBITOT'O WM HWHTCPBAJIBHOI'O IMa€BOT0 WHBECTUIIMOHHOTO cbopma paBHa CTOMMOCTH
11acs, paCKpLITOﬁ ynpaanomeﬁ KOMITaHUEH COOTBETCTBYIOILICTO (bOH,Ha Ha naary, Haubolee 6J'II/ISKyIO K J1aT€ OLICHKU.

4.5.6. Hcnonb3oBaHHE OLICHINKA NPH OLEHKE J0JeBbIX IEeHHbIX Oymar

OmnpenesieHAE OLCHIIAKOM CIPABEIIMBON CTOMMOCTH JOJIEBBIX IeHHbIX Oymar (CyIIeCTBEHHOrO ITaKeTa aKIii)
MIPOU3BOJUTCS B CPOKH, COOTBETCTBYIOIINE TPSOOBAHUSAM 3aKOHOAATENBCTBA. OTYET OICHIMKA HCIIONB3YETCs IS OLICHKH
neHHo# Oymaru (CyIiecTBEHHOTO IMakeTa akIMii) ¢ MOMEHTa, KOTrJa OH ObLI MPEAOCTABIICH OLCHIIUKOM Y IIPaBIIIONICH
Komnanuu no axry.

4.5.7. OueHka 10JeBbIX LEHHBIX OyMar nNpo0/JeMHbIX IMUTEHTOB

B ToMm ciydae eciu 3MHTEHT NOJIEBBIX IIEHHBIX OyMar ObLT OOBsBIIEH OaHKPOTOM, CIIPABEAIUBAs CTOMMOCTBH JIFOOBIX
BBIMTYCKOB JIOJIEBBIX IIEHHBIX OyMmMar Takoro SMUTEHTa OMPENENsIeTCs Ha OCHOBE OTYeTa OleHIMKa. OT4eT OIECHIUKA



WCTIONB3YyeTCsl I OICHKHM IIeHHOW OymMarm ¢ MOMEHTa, KOTJa OH ObUI TPEJOCTaBICH OLEHIIUKOM YIIPaBIIAIONICH
Kommnannm mo akrty. J[o yka3aHHOTO MOMEHTa CHpaBeIIMBas CTOMMOCTh TaKMX IEHHBIX OyMar NMpHUHHMAaeTCS paBHOU
HYJIIO.

B ToM ciydae, eciam SMHUTEHT JOJNEBBIX LEHHBIX Oymar ObUI JIMKBHUAMPOBAH, CHPABEUINBAsi CTOMMOCTD JFOOBIX BBIITYCKOB
JIOJIEBBIX [IEHHBIX OyMar Takoro SMUTEHTa IPUHUMACTCS PaBHOM HYIIO.

4.5.8. Ouenka HOBOT0 BBIMYCKa 10JIeBbIX IIeHHBIX OyMar, MOJIyYeHHBIX B pe3yJbTaTe KOHBePTALUU

CnpaBeinBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOUEHHBIX B COCTaB akTHBOB DoHIA B pe3yibraTe
KOHBEPTAIlMU B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAeTCsl paBHOH CIIpaBeIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX OyMar Ha JaTy KOHBEPTallUH, JIEJICHHOW Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX Oymar, B KOTOpO€ KOHBEPTHUpPOBaHA
OJIHa KOHBepTUpyeMas lIeHHas Oymara.

CnpaBeinBasi CTOUMOCTb JIOJIEBBIX LIEHHBIX OyMar, BKIIIOYEHHBIX B cocTaB akTHBOB DoH/a B pe3yibTaTe KOHBEPTALUH B
HUX JOJIEBBIX IEHHBIX Oymar, mpuHamexamux DoHAy, IpH peopraHuzaluy B (OpMe CIMSHHUS NPU3HACTCS PaBHOM
CIpaBeUINBON CTOMMOCTH KOHBEPTHPOBAHHBIX LICHHBIX OyMar Ha JaTy KOHBEPTAallMH, YMHOXXEHHOM Ha K03(h(HUIMEHT
KOHBEPTAIHH.

CnpaBeuinBast CTOMMOCTB JJOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3YJIbTATE PEOPraHU3alnH B GOpMeE pa3IeiaeHus
WIN BBIACICHUS aKIMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B COCTaB akTHBOB QOHIA B pe3yibTaTe KOHBEPTalHMH B HUX
JIOJIEBBIX ICHHBIX OyMmar, mpuHamiexamux ©oHIy, NMpU3HAECTCS PaBHON CIPAaBEUIMBOW CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX Oymar Ha JaTy KOHBEpTAIWH, NEJICHHOH Ha KO3((HUIMEHT KOHBEpTalMH. B ciydae, ecnu B pe3yibraTe
paszieNieHysl WM BBIJICNICHHS CO3/IaeTCsl JiBa MM 0oJiee aKIIMOHEPHBIX 00lIecTBa, Ha KO3 (UIIMEHT KOHBEPTALUH JEIUTCS
CIpaBeJIUBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX OyMar, yMEHbBIICHHAs IMPOIOPIHOHAIBHO J0JIeé HMYyIIecTBa
PEOPTaHU30BAaHHOTO AKIMOHEPHOro OOILIECTBA, MEPEJAHHOTO aKIMOHEPHOMY OOLIECTBY, CO3JaHHOMY B pe3yibTaTe
pa3zeneHns WIN BBIICICHHUS.

CnpaBeinBasi CTOUMOCTb aKIMH BHOBb CO3JIaHHOT'O B pe3yjibTaTe peopraHu3alnu B (JopMe BBLICICHHS aKIUOHEPHOTO
oOmecTBa, BKIIOYCHHBIX B cocTaB akTHBoB @OHIa B pe3yibTaTeé WX pPaclpeneNicHHs Cpeau aKIHOHEPOB
PEOPraHN30BaHHOTO aKIIMOHEPHOTO 00IIECTBA, IPU3HACTCS] PAaBHOM HYIIIO.

CrpaBeuIBasi CTOMMOCTb JIOJICBBIX IICHHBIX OyMar HOBOTO BBIITYCKa, B CIIyYasX OMMCAHHBIX BBIIIE, OCTACTCS HEM3MEHHOM
JI0 HACTYTUJICHUS OJJHOTO W3 IIEPCUUCIICHHBIX COOBITHIA:
- MOMCHTa, KOTAa PHIHOK, OINPEICIICHHBIH B KadyecTBE OCHOBHOTO MJIsI JaHHOW IEHHOW OyMarw HE CTaHOBHTCS
AKTUBHBIM JUISI JAHHOM [IEHHOM OyMaru; uin
- TI0 UCTEYCHHIO IIECTH MECSIIEB C MOMEHTA KOHBEPTaIIUH,
C 3TOT'0 MOMEHTA CIIPaBeIJINBasi CTOMMOCTh TaKOH IIEHHOW OymMaru OlleHUBaeTCs B 001IeM MOpPSIKe.

5. IIpu3Hanue U olleHKa OMPKeBbIX MPOU3BOIHBIX (HHAHCOBBIX HHCTPYMEHTOB
5.1. IlepBoHaya/JbHOe NPU3HAHME U NMPEeKpaLleHHe IPU3HAHUSA

BupixeBoii mpou3BoiHBIN (PUHAHCOBBIM HHCTPYMEHT MPU3HAETCS B MOMEHT 3aK/IFOYEHHsI COOTBETCTBYIOLIEIO KOHTPAKTa Ha
oupxe.

[pexparienne npu3HaHUS ONP>KEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:
- B CIydYae MCIIOJIHEHHUS] KOHTPAKTa,;
- B pe3yibTaTe BO3HUKHOBEHHS BCTPEUHBIX O00S3aTEIbCTB IO KOHTPAKTy C TakoW ke chennpukanueu, T.e.
3aKIII0YeHne 0pCEeTHON ClIeINIKY;
- TpeKpalleHHe 00s3aTeNbCTB MO KOHTPAKTY IO HMHBIM OCHOBaHWSIM, yKa3aHHBIM B MpaBWJIax KIWPWHTa, B
YCTaHOBJICHHOM HMHU TOPSJIKE.

5.2. OueHka cTOMMOCTH NPOU3BOAHOI0 GUHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa ABISETCA OmMpika, Ha KOTopoil PoHAOM OBII 3aKiIIOUYCH
COOTBETCTBYIOIIIMM KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOMMOCTBIO TIPOU3BOIHOTO (bPIHaHCOBOFO UHCTPYMEHTaA ABJIACTCA €TI0 IIOCICAHASA pacdC€THasd I[ICHa
(TeOpeTH‘leCKaﬂ HCHa), ornpeaciiaeMas 6Hp)KCﬁ, Ha KOTOpOﬁ (DOH,Z[OM OBLI 3aKII0YCH COOTBGTCTByIOIIII/Iﬁ KOHTPAKT.

B Cj1y4dae, €CJIM KOHTPAKT SBJISICTCA MAPKUPYEMbIM U (DOHILOM Ha J1aTy OHCHKHU OTPAXKCHBI BCE PACYETHI 11O BapHaIIHOHHOﬁ
Mapike, CripaBeyiiBasi CTOMMOCTb IPOU3BOAHOI'O (I)I/IHaHCOBOFO HWHCTPYMCEHTA paBHA HYJIIO.



6. Hpn3ﬂaﬂne H OIICHKA neﬁnTopcxoﬁ 3a0/I’KCHHOCTHU U Mnpeaoiiart

6.1. TIpuznaHue (MpeKpanieHHe MPU3HAHUS) TeGUTOPCKON 3a]0JKEHHOCTH Tpe1iaraercst ocyluecTBIsITh
B CJIEIYIOIEM MOpPs/IKe:.

6.1.1. Jlebutopckas 3a10JKEHHOCTh, BOSHHKIIAS B PE3yJIbTaTe OCYIIECTBICHUS CAETOK ¢ akTuBamMu PoHIA, IpU3HAETCS
KaKk aKTHB C MOMEHTa Mepeaddl aKTHBOB (JICHEXKHBIX CPEJICTB) JIMILy, B OTHOLICHHH KOTOPOTO BO3HMKAET ICOUTOpPCKAs
3aI0JKEHHOCTb.

6.1.2. JlebuTOpCKOIi 3a10KEHHOCTh, BOSHUKINAS B PE3yIbTaTe PacyeTOB MO MPOYMUM ONEpanusIM, NPU3HAETCS KaK aKTUB C
MOMEHTA [Iepe/iauy JICHEKHBIX CPECTB JIMILY, B OTHOLIICHUH KOTOPOTO BO3HUKAET NeOUTOPCKAs 3310JDKEHHOCTb.

6.1.3. [lebuTopckas 3aJ0JKEHHOCTh 0 IPOLEHTHOMY (KYHNOHHOMY) JOXOJY NpHU3HAeTCAd C MOMEHTA IPU3HAHUS aKTHBA,
YCJIOBUSIMH BBIITyCKa (JIOTOBOPA O Pa3MEIEHUH) KOTOPOTO MPEAyCMOTPEH ITPOLIEHTHBIN (KYIIOHHBIH) J0XO/.

6.1.3.1. JlaToil mpexpalueHus NpU3HAHUA 1eOUTOPCKOM 3aJ0DKEHHOCTH MO MPOIIEHTHOMY (KYTIOHHOMY) TOXOy B Ka4eCTBE
aKTHUBa ABISETCA:

- JaTa 3a4MCJICHHS CYMMBI IPOLIEHTHOTO (KyITOHHOTO) J0X0/1a Ha pacdeTHBIN CUET;

- JaTa npeKpalleHus IPU3HAHUS HEHHON OyMaru B CBSI3U C €€ pPealln3anucH.

- JIaThl, KOT[Ja crana goctymHa uadopmarms o BHeceHus 3anucu B EI'PIOJI o mukBrnganmu o0s3aHHOTO JIHIIA.

6.1.4. leburopckasi 3aI0/DKEHHOCTh 10 MPHYIUTAIOMIMMCS K IIOJTYyYCHHIO IUBUACHIAM IPH3HACTCS KAaK aKTHUB C JAThl
COOOIICHHS IMUTCHTOM B HH(POPMAIMOHHOM PECypce MPUYHTAIOIIMXCS aK[HOHEpaM IMBHACHIOB (JaTa YCTAHOBIICHHS
npaB akKIHOHEPOB Ha IMOJNyYCHHE BBILIATH). B KauecTBe MCTOYHHKA MH(OOPMALMU HCHOIB3YIOTCS HH(POPMAIMOHHBIC
pecypcbl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem BbiOOpa siBiIseTCS Ka4eCTBO
MPEI0CTaBIIICMON HH(POPMAIUK U YIOOCTBO OCTYIA K JaHHBIM.

6.1.5. Jlebutopckas 3aJ0KeHHOCTh, YKa3aHHas B . 6.1.3. u 6.1.4. [IpaBun onenku CYA, mpu3HaeTcs TOJIBKO B cCiydae,
€CIIH:
- - CYHECTBYET BCPOATHOCTH TOI'0, YTO 3KOHOMHUYECKUEC BBIT'OJIbl, CBA3AHHLIC C MPUYUTAOMIMUMCS IMPOUCHTHBIM
(KYTOHHBIM) TOXO/I0M WITH MIPUYUTAIOIIMMUCS AUBUICHIAMH, MOCTYST B DOH/.
- - CyMMa MPOIECHTOB (JUBUACHIOB) MOXET OBITh HAJICIKHO OIICHEHA.

6.1.5.1. CymMa mpoIEHTOB MOJKET OBITh Ha/JEKHO OICHEHA, €CIIM YCIOBHSIMH JOroBopa (YCIOBHSMHM BBITYCKa IEHHBIX
OyMar) ycTaHOBJIEHa CTaBKa IPOLICHTA U ITOPSIOK e pacdera.

6.1.5.2. CymMMa qUBHICHIOB MOKET OBITh HAICKHO OIICHEHA, €CITM B JOCTYITHBIX MH(POPMAIIMOHHBIX pecypcax SMUTCHTOM
packpbiTa HHPOPMALUSA O pa3Mepe TUBUACHAOB MO aKIMIM KaXIOH Kateropud (Tuma), GopMe MX BBIILIATHL, MOPSIKE
BBITUTIATHI JIUBUJICHJIOB B HE JICHEXKHOU (opMme, AaTe, Ha KOTOPYIO OMPEICINISIOTCS JIMIA, UMEIOIIHE MPaBoO Ha MOJydeHUe
JTUBUICH]IOB.

6.1.5.3. Jlaroii mpekpaiieHusi MpU3HaHUA JACOUTOPCKON 3aJ0/DKEHHOCTH TO BBHIIUIATE TUBUJCHIOB B KaueCTBE aKTHBA
SIBIISIETCSL:

- JaTa 3a4UCJICHUS CyMMBbI BBITJIAYEHHBIX JUBUICH/IOB Ha PACUETHBIN CUET;

- JIaThl, KOTJa cTaja goctymnHa uadopmaius o BHeceHus 3anuck B ETPHOJI o MUKBUAAINN SMUTEHTA.

6.1.6. IlpexpamieHue npu3HaHUS ASOUTOPCKOH 3aJODKEHHOCTH MOXKET TAaK)KE OCYIISCTBISATHCS MO WHBIM 3aKOHHBIM
OCHOBaHHSM (CyIeOHOE pelIeHue  Ip. ).

7. Ouenka 1e0MTOPCKOI 32/10/1K€HHOCTH.

7.1.1. CropaBemmmBasi CTOUMOCTh JI€OMTOPCKON 3aJOJDKCHHOCTH TIO0 TIPOLECHTHOMY (KYINOHHOMY) JOXOAY IIO
COCTaBILSIIONIMM aKTHBBI DOH/IAa IIEHHBIM OyMaram OIpenessieTcsi B CyMMeE, MCUHMCICHHOM MCXOJs W3 CTaBKH IPOICHTa
(KyHOHHOTO /10X0/Ia), YCTAaHOBJICHHOW B PEIICHHH O BBIITyCKe (O IOIOJIHUTEIHFHOM BBIITyCKE) SMHCCHOHHBIX IEHHBIX
Oymar.

7.1.2. CrpaBeayinBoii CTOMMOCTBIO J€OMTOPCKOHM 3a40DKEHHOCTH, BO3HHKIIEH B pe3yibTaTe OCYIIECTBICHHUS CICIIOK C
aktuBamMu DOoHIA, TMPH3HAETCS CTOMMOCTb AKTHBA, ONpENeNIeHHas JOTOBOPOM (CTaHAAPTHBIMH YCIOBUSMH CIENIKH) B
cnyqae Hepezlan/I aKTHuBa, UJIN CyMMa Hepe)laHHBIX JCHCKHBIX CpellCTB B cnyqae l'IOKyHKI/I aKTHBa.

7.1.3. CupaBemmuBOil CTOMMOCTBIO JEOHUTOPCKOM 3aJ0JDKCHHOCTH, BO3HHUKIIEH B pPE3ylbTaTe pPacyeToB IO IPOYUM
oTieparysM, NPU3HAETCsl CyMMa MepelaHHbIX JICHE)KHBIX CPEJICTB B BHJIE aBaHCA.

7.1.4. CnpaBeyTUBON CTOMMOCTBIO JIEOMTOPCKOW 3aJI0JKCHHOCTH OpOKepa IO JCHEKHBIM CpPEICTBAM, HaXOJSIIUMCS Ha
OpOKEpPCKOM CYeTe, MPU3HACTCS OCTATOK JICHE)KHBIX CPEJICTB Ha KOHEII JTHS ITOCIIE COBEPIICHHUS BCEX ONEPALUil ¢ aKTHBAMHU
donpa.

Bemuunna ,Z[G6HTOpCKOﬁ 3a10JDKCHHOCTHU 6p01<epa JOJDKHa CoBIIagaTb C CyMMOﬁ JACHCKHBIX CPEACTB, OCTAaBIIMXCA B
Ppacnops’KeHUN 6p01<epa Ha ocHoBaHuu OTdyeTa 6p01<epa, COCTAaBJICHHOI'O 3a ICHb, Ha KOTOpBIﬁ OIpeALIACTCA CTOUMOCTD
YHUCTBIX aKTUBOB.



7.1.5. CnpaBemyiBoii CTOMMOCTBIO JCOUTOPCKON 3aJ0JKEHHOCTH TIO0 TMPUYHUTAIONIUMCS K TIONYYCHHIO JAWBHUACHIAM
MPU3HACTCSI CyMMa, HCUHCICHHAs WCXOAS U3 KOJHMYECTBAa IIEHHBIX Oymar, yuTeHHBIX 1o cuery JIETIO B
Crienai3upOBaHHOM JETIO3UTApUN HA JaTy, Ha KOTOPYIO OIPEACISIOTCS JIMIA, WMEIOIIME NpaBO Ha TOJIy4ICHHE
IUBHICHIIOB, U pa3Mepa IUBHIACHIOB M0 JAHHOW KaTeTOPUH (THITY) aKIHi, 0OBIBICHHBIX YMUTCHTOB.

HC6I/ITOPCK3}I 3a10JDKEHHOCTD II0 MPUYUTAIOIIUMCA AWUBUACHIAAM II0 MHOCTPAHHBIM LIEHHBIM 6yMaraM HA4YUCIACTCA 3a
BBIUCTOM CYMMBI HaJIOTa, paCCYUTAHHOI'O B COOTBETCTBUU C IIpaBUJIaMU HAJIOT000JI0KECHHUS CTpaHbl DMUTCHTA.

8. OueHka MpPoCcpoYeHHOI 1e0NTOPCKOI 320/ 2KEHHOCTH.

8.1.1. OueHka crpaBeJIMBOH CTOMMOCTH IEOMTOPCKOM 33/I0JDKEHHOCTH MO IPOLEHTHOMY (KYIIOHHOMY) IOXOXY IO
cocTaBsironMM akTuBbl DoHIA NEHHBIM OymaraM B Clly4ae HapyLIIEHUS SMHTEHTOM OO0S3aTeNIbCTB IO KYNOHHBIM
BBIILIaTaM TPU3HACTCS PaBHOM CyMMe, paCCYMTAaHHOW B COOTBETCTBUH C MPEIBLIYIIHM ab3aremM.

8.1.2. 1o ucreuenue 30 xkayeHIapHBIX THEW C AAaThl OKOHUYAHHS CPOKA MCHOIHEHHS 0053aTENbCTB IMUTEHTOM 110 BBITUIATE
NPOLEHTHOTO (KYHNOHHOTO) JOXOIa CIIPaBeIUIMBas CTOMMOCTH JeOMTOPCKOH 3aO0/DKEHHOCTH M0 INPOLICHTHOMY
(KyITOHHOMY) IOXOMY IPU3HAETCS PaBHOW HYJIIO.

8.1.3. B ciy4ae omyOnmMKOBaHUS B COOTBETCTBMM ¢ (peaepanabHBIMH 3aKOHAMHM W WHBIMH HOPMATHBHBIMH IPaBOBBIMH
akTamu Poccuiickoit ®enmepanuu cBefAeHHH O IPOCPOYKE HCHONHEHHS SMHUTEHTOM O0s3aTeNIbCTBA [0 BBIILIATE
MIPOLEHTHOTO (KYMOHHOTO) J0XOJa WJIM CBEJCHUII O NMPUMEHEHHH K 3MHUTCHTY INpoIenyp OaHKpOTCTBA CIpaBeIHUBAast
CTOMMOCTh JE€OMTOPCKOM 3aJOJDKEHHOCTH IO NPOIEHTHOMY (KYNMOHHOMY) AOXOIY IIPH3HACTCS PaBHOW HYJIO CO JHA
OMyOJIMKOBAaHUS TaKUX CBEICHHUH.

8.1.4. CnpaBeuinBasi CTOUMOCTD JJeOUTOPCKOM 330JDKEHHOCTH 110 NPUYUTAIOMIMMCS K TIOIYYSHHUIO JMBUACHIAM B Cllydae
HEBBIIIATHI YMUTCHTOM TUBHJICHJIOB B TeueHue 30 pabouux AHEH ¢ AaThl BBILIATHI, OOBSBICHHOW YMUTEHTOM, PU3HACTCS
paBHOM HYJIIO.

8.1.5. IlpocpoycHHast neOUTOPCKast 3aJ0/DKCHHOCTD, BO3HHUKIIAS B PE3yJbTaTE COBEPIICHUS CCIIOK ¢ akTuBamMu DoHa, a
TakXKe B PE3yJIbTaTe PACUCTOB IO TPOYUM OIEPAIUAM (CPOK MOTANICHUS KOTOPO HACTYNII B COOTBETCTBHUH C YCIOBHSIMH
JIOTOBOPA), IPU3HACTCS PaBHOM:
- OCTaTKy TaKOH 3aJI0JDKEHHOCTH, €CIIH IPOCPOUYKa MCIOIHEHUS 005S3aTeNBCTBA JODKHUKOM COCTaBISICT He Oojee
30 mHei,
- 70% oT mepBOHAYAIEHOW CTOMMOCTH (OTIpENeIeHHOW Ha IaTy MCTEUYEHHE CPOKa IMOTAICHHs), €CIH IPOCPOUKa
HCIIOJIHEHUS 0053aTeNIbCTBA TOJDKHUKOM cocTaBisieT Oonee 30 mHell, Ho He Gonee 90 nHeir;
- 50% ot mepBoHaYaIBHOW CTOMMOCTH (OTpEIeJICHHONW Ha JaTy HCTEYEHHE CPOKa MOTAlIeHHs), eCIU MPOoCpoUKa
HCIIOJIHEHUS 00s3aTeIbCTBA JOKHUKOM cocTaBisieT 0onee 90 gueii, Ho He 6onee 180 nHei;
- HYJIIO, €CJIU POCPOYKA UCTIONHEHUsI 00513aTENbCTBA JOJDKHUKOM cocTaBiisieT bosiee 180 nHeil.

9. IIpu3HaHue U OLeHKA KPEIUTOPCKOM 3210 15KEHHOCTH
9.1. IIpu3HaHue KpeAUTOPCKON 3210 KeHHOCTH. O0IINe MoT0KeHHs

9.1.1. KpCZ[I/ITOpCKaﬂ 3aJ0JDKCHHOCTD MIPHU3HACTCA B MOMCHT, KOrZia y (DOH,I[EI B COOTBETCTBHHU C HCﬁCTBy}OmHM JA0TOBOPOM
BO3HHUKAET 00513aTELCTBO 10 nepeaaye nMynieCTBa Uin BbIIIATE ACHCKHBIX CPCACTB KOHTPAIreHTY 1O J0TOBOPY.

OO0s3arenscTBa B BUAC er,[[PITOpCKOﬁ 3a10JDKCHHOCTH 110 BbIAAY€ HWHBCCTUIIMOHHBLIX IIAa€B MNPHU3HAKOTCA CO JHA
NOCTYIUICHUS JCHEKHBIX CPEACTB B OIJIaTYy MHBCCTUIIMOHHBIX ITA€B HA CUCT CDOHI[a, OTKpBITBIﬁ B er,I[I/ITHOﬁ OpraHu3aluu;

9.1.2. O0s13aTeILCTBA IO BBIILIATE Z[GHC)KHOﬁ KOMIICHCAIIUU IPpH NMOralieHU MHBECTUIUOHHBIX IMAa€B MPHU3HAKOTCA CO AHA
OCYIICCTBJICHUA pacxoz[Hoﬁ 3aIlliCHu B peeCTPC MHBCCTUIIMOHHBLIX ITACB (DOH,Z[a;

9.1.3. Obs3arenbcTBa MO TEpeaadye JACHSKHBIX CPEICTB B MMACBOW WHBECTUIIMOHHBIN (DOHI, HA WHBECTUIIMOHHBIC MAU
KOTOPOI'O OCYILIECTBIIICTCSI OOMEH, MPU3HAIOTCS CO THS BHECEHHUS PACXOIHOM 3alHCH B PEECTPE MHBECTHIMOHHBIX IAcB
donpa;

9.1.4. OGs13aTenbCTBAa MO BO3MEINICHUIO 332 CUET MMYIIECTBA, COCTABIISIONMEro MOHI, COOCTBEHHBIX JCHEKHBIX CPEJCTB
praBJ’IS[IOH_[eﬁ KOMIIaHUHU (DOH}Ia, HUCIIOJIB30BAHHBIX €HO IJIA BBIIIJIATHI HeHe)KHOﬁ KOMIICHCAIIMHU B CBSI3U C IIOTAILICHUEM
WHBECTHIIUOHHBIX IACB, IOPUAMICCKOS 00s3aTEIBCTBO NMPU3HACTCSA CO JHSA NEPEUHCICHUS YTPABISIOMICH KOMITAHUCH
JICHEXKHBIX CPEICTB JJIs BHITUIATHI ACHE)KHON KOMIICHCAIIHH,

9.1.5. Obs3aTenbCTBa, MOJUICKAIINE MCHOIHEHHIO 3a cueT akTHBOB (POHma, B TOM uucie 00s3aTeNbcTBA IO BBIILIATE
BO3HArpaXKACHUS YIPaBISIOIed KOMIAHUY, CIELUAIN3UPOBAHHOMY JETO3UTAPUIO0, ayAUTOPY, JUILY, OCYHIECTBISIOMEMY
BEJICHHE peecTpa BiaJeNiblieB MHBECTHIMOHHBIX naeB doHna, o0s3arenbcTBa MO yIUlaTe CyMM CKHJIOK C pacdeTHOH
CTOMMOCTH WHBECTHIIMOHHOTO Nas (Haj0aBOK K PACUETHOM CTOMMOCTH MHBECTHILMOHHOTO Iast) YIPaBIISIOIICH KOMITaHUU
@®onzma ¥ (WIM) are’raMm IO BbIJave, MOTAlIeHWI0O ¥ 0OMEHY WHBECTHIIMOHHBIX IaeB, a TaKXKe 00s3aTelbCcTBa MO OIUIaTe
MIPOYMX PACXOJOB, OCYIIECTBISIEMBIX 3a cueT mMymiecTBa DOHIA B COOTBETCTBUU C TPEOOBAHWSIMH IEHCTBYIOIIETO



3aKOHOJIATENbCTBA, IPU3HAIOTCS CO JIHS MOJyUYeHHs! Y IPaBISsIONIel KOMIAHUEH cueTa Ha OIUIaTy OKa3aHHBIX YCIyT (CO JHs
TTOJIY9EHHUS TIOIIMTACAHHOTO aKTa BBITIOJHEHHBIX pabOT (OKa3aHHBIX YCIIYT));

9.2. IIpekpanieHue NPUZHAHUSA KPeIUTOPCKOI 3210/ KEHHOCTH

Hpmﬂaﬂne er[[HTOpCKOfI 3aI0JDKCHHOCTHU U MOJYUYCHHBIX MPEAOIIIAT MMPECKPAIIAaCcTCA B CJIy4dac:
- HCITOJIHEHHUS 00s13aTEILCTBA (DOH,HOM;
- MMpOYCTO NPpEKpALICHUA 00s13aTEIbCTBA B COOTBETCTBUU C 3aKOHOAATCJILCTBOM WJIN JOTOBOPOM .

9.3. OueHKa KPeIUTOPCKOM 32/10/5KEHHOCTH (00513aTeJILCTB)

CnpaBeUIBOH CTOMMOCTBIO OOSI3aTENBCTB IO BBIAAYEC WHBECTHLMOHHBIX ITa€B NPH3HACTCA CyMMa JCHEXHBIX CPEICTB,
MOCTYNMBIIAs Ha OAHKOBCKHH CUET, OTKPBITHIM YTpaBIIONIEH KOMIIaHWEH i ydeta umymiectBa PoHOa B OmIaTy
WHBECTHLHOHHBIX T1A€B;

CHpaBe,I[HPIBOﬁ CTOMMOCTBIO 0053aTEILCTB 10 BBIIIATE Z[eHe)KHOﬁ KOMIICHCAIIMU MTPU NOTallICHUH WHBCCTUIIMOHHBIX I14CB
MPU3HACTCA CyMMa JACHCIKHBIX CPCACTB, MPUYUTAIOMIAACA K BBIIIJIATE BJIAJACIIbIaM MHBCCTHUIHOHHBIX ITACB, paCCUUTaHHAA
JIMIIOM, OCYHICCTBJIAIOIINUM BCJACHUC pECCTPAa MHBECTUIIMOHHBIX ITACB U COIJIaCOBAHHAA C YHpaBHHIOH.IefI KOMHaHI/IeI\/‘I;

CripaBe/UIMBOM CTOMMOCTBIO 0053aTEIBCTB 0 BHITUIATE HAJOra Ha JOXObl (PM3MYCCKHX JIUI[ MPU3HACTCS CyMMa HAJora,
WCUYUCJICHHAs JILIOM, OCYIIECTBIISIOIIMM BEJCHUE peecTpa WHBECTUIMOHHBIX MAE€B U COTJIACOBaHHAas C Y IpaBisrolLen
KOMITaHUEH;

CnpaBeIUIMBOH CTOMMOCTBIO 00S3aTENLCTB IO Iepesade JCHEKHBIX CPEACTB B MAaeBOH HMHBECTHIMOHHBIH (OHA, Ha
HMHBECTUI[MOHHBIE TTal KOTOPOTO OCYIIECTBISIETCS OOMEH, IPU3HAETCA CyMMa JIEHE)KHBIX CPE/ICTB, PACCUMTAHHAS JIUIIOM,
OCYIIECTBIIIOIINM BEACHHE PeecTpa HHBECTUIIMOHHBIX MAeB;

. CHpaBe,I[HPIBOﬁ CTOUMOCTBIO 0053aTENBCTB 110 BO3MCIICHUIO 34 CHCT UMYIICCTBA, COCTABIAOIICTO q)OHI[, COOCTBEHHBIX
ACHCIKHBIX CPEACTB praBJ’IiHOH.ICfI KOMITaHU N (I)OH,I[EI, HCIIOJIB30BaHHBIX €O JId BBIIIJIATHI ,I[eHe)KHOﬁ KOMIICHCAallU B
CBs3U C MOTAallICHUEM HWHBCCTHUIHUOHHBIX IMMACB, MPHU3HACTCA CyMMa ACHCKHBIX CPCACTB, MOJYUYCHHAA OT YHpaBHﬂIOH.lCﬁ
KOMITaHUH;

CnpaBeuInBOH CTOMMOCTBIO 00S3aTENLCTB, MOAJEKAINIMX HCHOJIHEHWIO 3a cYeT akTuBoB (PoHma, B TOM YHCIE
00513aTENBCTB M0 BBIIUIATE BO3HATPAXKACHHS YNPABISIONICH KOMIIAHHH, CHIEHNAIM3UPOBAHHOMY JIEMIO3UTAPHUIO, ayJUTOPY,
JIMILy, OCYLIECTBIIIOIIEMY BEJICHUE PEecTpa BIIaJE/IblEB HHBECTUIIMOHHBIX nacB PoHAa, 00s3aTeNbCTB MO yIIaTe CyMM
CKHZOK C pacueTHON CTOMMOCTH WHBECTHIIMOHHOTO mas (HaaA0aBOK K PACYETHOW CTOMMOCTH WHBECTHUIIMOHHOTO IIas)
ynpasistonied komnaanu PoHna U (MIM) areHTaM 10 BblJlade, MOTalIeHHI0O M OOMEHY MHBECTHUIIMOHHBIX I1aeB, a TaKKe
00s13aTeTIbCTB IO OIUIaTe IMPOYUX PACXOJOB, OCYMIECTBIIEMBIX 3a cueT uMymectBa PoHOa B COOTBETCTBHU C
TpeOOBaHUSIMH JICUCTBYIOIETO 3aKOHOATEIbCTBA, PU3HAETCS CTOMMOCTh BO3HArpaxieHus (yciyr, CKUIKH, Haa0aBKH),
paccunTaHHas UCXOJsl U3 yciIoBUiA goroBopos (I1paBui 1oBepuTEIHHOTO ypaBieHUs uMymiecTBoM PoHAa) U yKa3aHHAS B
MepBUYHBIX YYETHBIX JIOKYMEHTax (aKTax OKa3aHHBIX yCJIyr, BBICTABICHHBIX CYeTaxX, MWHBIX JIOKYMEHTaXx,
MIOJTBEPKIAIOIINX AKTUBBI M 00513aTEJILCTBA CBSI3aHHBIE C HEABMKUMBIM HMYIIIECTBOM

9.4.1 loroBop apeHabl, B KOTOpoM DoH] ABJISIETCH APEHAATOPOM

JloroBop OmepannoHHOW apeHIbl HEABIDKMMOTO HMYIIECTBa, B KOTOpoM DOHA SBISETCS apeHIATOPOM, IMPH3HASTCS C
MOMEHTA BCTYIUICHUS B CHITY. JlaHHBIE TOTOBOPHI MIPU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA!
- 3aBepIIeHHs CPOKa apeH/bI;
- TPOYEro MpeKpaiieHus IpaB U 003aTeNLCTB IO JOTOBOPY B COOTBETCTBUH C 3aKOHOJATEILCTBOM HITU JIOTOBOPOM.
- CmpaBeanuBasi CTOUMOCTh IIPaB apeHIbl 3€MENBHOTO yJacTKa, Ha KOTOPOM HAXOAHUTCS OOBEKT HEABM)KHMMOCTH,
BXOJISIIIIMI B cOCTaB akTHBOB (DOHJA, MPU3HAETCS PaBHOW HOJIO, TAK KaK OHA OTOCPEIOBAHHO YUHUTHIBACTCS
OTICHIITUKOM B CITpaBeAITUBOM CTOMMOCTH TaKoro 00BbeKTa HEJBUKIMOCTH.
B ocTanpHBIX ciydasx chpaBeidBas CTOMMOCTB IPaB apeHIbl OMpE/eAeTCs HA OCHOBAHUHM OTYETa OICHIIHKA.
IIpu 3TOM B cocTaB KpPEAHTOPCKOW 3aJ0JDKCHHOCTH BKJIFOUACTCS CIIPABEIUIMBAs CTOMMOCTH 00S3aTEIbCTB IO
TAKOMY JIOTOBOPY ONEPAIMOHHON apeHIbl B pa3Mepe HEHCIOIHEHHOTO 00S3aTeNbCTBA 3a MCTEKIIHMN TEPHOM B
COOTBETCTBUU C YCIOBUSMHU JOTOBOPA.

10. Omnpenenenue py6/1eBoro 3JKBUBAJIEHTA CIPaBeATUBONH CTOUMOCTH, ONpe/leJIeHHOH B BAJIIOTE

CrpaBeuinBasi CTOMMOCTD aKTHBOB U 0053aTEJIECTB, OIPEACICHHAS B BAIIOTE, OTIMYHONW OT POCCHHCKOTO PYyOJIs OIIIC)KHUT
nepecyery B pyoam mo oduumanrsHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha naty onenku. B Tom ciydae, ecnu



oduIHMaTIbHBIA KypC BaltOThl BaHKOM HE yCTaHOBIIEH, /sl Iepecyera B pyOJl UCMIONIb3yeTCsl KPOCcC Kype, ONpeaessieMblid
CIIEYIOITUM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rue
USD/RUR — odpunmansrsiii kype Jommapa CLIA, ycranosieHnslit bankom Poccun Ha naty oneHkn

CUR/USD — Kypc BalIOTHI, B KOTOPOW BBIpa)KCHA CIIPaBEIIMBAasi CTOMMOCTh, K Jlommapy CIIIA, momy4eHHbIH 10
JaHHBIM HH(OpMaLMOHHOTO areHTcTBa Reuters.

11. HOPHHOK pacuera BCJIMYHMHBI pe3€epBa HAa BBIIVIATY BOSHAIPAXKIACHUA U €0 UCIO0Jb30BAHUE B TCUCHUE
OTYETHOIO roaa

Pesepr Ha BhIIATY BO3HArpaKaeHUs (OPMUPYETCS OTIEIBHO B 4YacTH pe3epBa Ha BBIIUIATY BO3HATPAXKICHHUS
VOpaBISIONE KOMIIAHUM W B YacTH pe3epBa Ha BBIJIATY COBOKYIHOTO BO3HATPaXKIEHUS CIEHUATU3UPOBAHHOMY
JICTIO3UTApHUIO0, aYAUTOPCKOW OpraHM3allvu, OLEHIIUKY (OHAa, OMpKe M JIMIy, OCYLIECTBISIONIEMY BEICHHE peecTpa
BJIAJIC/IBIICB MHBECTUIIMOHHBIX MacB (POH/A.

Pe3sepB Ha BbIIIATY BO3HArpa)JCHUI HAYNCIIAETCS U OTPAXKaeTcsl B cocTaBe o0s3arenbeTB DoHaa ¢ Hanboee Mo3aHel U3
JBYX J1aT — aThl Ha4yajla KaJeHIapHOT0 roJia WM JaThl 3aBeplieHHs (OKOHYaHMs1) GOpMHUPOBaHUS - 10:

- JaThl OKOHYAHHUS KaJICHAAPHOTrO roJia;

- J1aThl BO3HHUKHOBCHHS OCHOBaHWs M mpekpamierns PoHpa (BKIIOYHUTETHFHO) B YaCTH pe3epBa Ha BHIILIATY
BO3HArpa)€HUs yIpaBISIOUICH KOMIIaHUU;

- JIaTBl pacdeTa cO BCEMH KpEeAUTOpaMHd, TPEOOBaHHS KOTOPBIX JOJDKHBI YIOBICTBOPATHCSA 33 CUYET MMYIICCTBA,
cocrasisitoiero MoH, B 4aCTU pe3epBa Ha BBILIATY BO3ZHArPaXKACHUN CHELUAIM3UPOBAHHOMY AEMO3UTAPHIO,
ayJAMTOPCKOM OpraHu3aluK, OLECHIINKY (OH/Ia, OUpIKE U JIUILY, OCYIIECTBIAIONIEMY BEACHHE PEeCTpa BilaJIelblIeB
MHBECTHLMOHHBIX MaeB (oHAA.

Pe3epB Ha BBIIUIATY BO3HarpakJeHUH HAYHCISAETCS HapacTalOIIMM MTOTOM U OTpa)kaeTcs B cocTaBe o0Os3aTenscTB PoHnma
Ha gaty onpeacjacHusaA CTOMMOCTU YHUCTBIX aKTUBOB B TCUCHHUC KaJICHAAPHOI'O roJia NyTeéM CKCAHCBHOI'O YBCIMYCHHA Ha
pacyeTHyIO BEIUYHHY.
B nepBrIit paboumnii eHs KaTeHIAPHOTO Toa CyMMa pe3epBa ONpeaemsieTcs CleayonuM 00pa3oMm:
S0 = CYAdpacu * X
T 100

rne

S0 — cymMma pesepBa 3a IepBbIiA pabOYHil ACHB;

CYA dpacu - pacueTHas BeJIMYHMHA CTOMMOCTHM YHMCTBIX aKTHBOB, ONpeneiseMas Kak CIpaBeAINBas
CTOMMOCTh aKTHBOB, BKJIFO4as NEOUTOPCKYIO 3aJ10JDKEHHOCTh, 3@ BBIYETOM CIIPABEUIMBON CTOMMOCTH
KPEIUTOPCKOIl 3a710JKeHHOCTH 0e3 yueTa pe3epBa;

0 — mepBrIit pabounii MeHb Toxa;

T - Konn4ecTBO paboUnX AHEH B TEKYIIEM TOLY;

X — mpoleHTHas CTaBKa, COBETyIOLas pPa3Mepy BO3HATPAXKACHUS YNPaBIAOLIEH KOMIAHMUU,
CHELMANIU3UPOBAHHOMY JEMO3UTAPUI0, ayauTOpy, JHUIly, OCYIIECTBISIIONIEMY BEAEHHE peecTpa
BJIAJICJIbLIEB NHBECTUIIMOHHBIX MaeB POHMa, yCTaHOBICHHOMY B [IpaBmiiax TOBEpUTEIHHOTO yIIPABICHUS

DongomM.

Ha xaxnprit pabounii 1eHb KaJICHJAPHOTO ToJla 32 UCKITIOYEHHEM MIEPBOT0 pabovyero JHS cymMMa pe3epBa
OTIpeNIeNAeTCs CIE YoM 00pa3oM:



SC‘IAt o
SA — t=l1
= Z

- rme:
k — mopsAKOBBII HOMEp Ka)KJOTO HAYHCIIEHHUS pe3epBa B OTICTHOM IOy, IPHHUMAIOMHKH 3Ha4eHus ot 1 1o i. k=i —
HOPSAKOBEIA HOMEp MOCIIeTHEro (TeKYIIero) HauuCIICHUS pe3epBa;

k¥ — mpowsBeneHHbIE B TEKYIIEM KaleHIAPHOM TO/ly HAUMCIIEHUS PE3EPBa;

! — cymMMa ouepeHOro (TEKYIIET0) HAYUCIICHHS PE3EPBA B TEKYLIEM KAJICHIAPHOM TOY;

D _ xonmuectBo pabounx AHEH B TeKyleM KaleHIaPHOM TOLY
t — MOPSAKOBEIA HOMep pabodero THs, MpUHUMAIOIIN 3HaueHHs oT | 10 d. t=d — mopsAAKOBEIA HOMep paboyero JHs

HA4MCIEeHUA pesepa '

C44

! — CTOMMOCTD YHCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEIl KaKAOro pabdodero IHA t, 3a UCKI0YeHHeM aHA d.
Ecnu na paGounii nenp t CUA He ompezesneHo, oHO npuHMMaercs paBHbIM CYA 3a mpeuecTBYONMH IHIO t
paboumnii IeHb TEKYILETO KaleHIapHOro rofa. 3HadeHUE ONPEEsIeTCs ¢ TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aIsITOMH;

r
L — MIPOHCHTHAA CTaBKa, COOTBCTCTBYIOIIA:

- JUId pe3epBa Ha BBIIIATY BO3HAIPAXKJCHWS YHPABIAIOMEH KOMIAHHM — pa3Mepy BO3HArpaXJICHUS
YOPaBISOLIEH KOMIAHUN YCTaHOBIEHHOMY 11. 97 IIpaBun @oHpa;

- 178 pe3epBa BO3HAIPaXACHUH MPOYMX JIMIL — COBOKYITHOMY pa3Mepy BO3HArpakA€HUH CIelHaIu3upOBaHHOMY
JICTIO3UTApUI0, ayTUTOPCKON OpraHM3alvu, OLEHIIMKY (oHIa, OMp)Ke W JIUILy, OCYIIECTBISIONIEMY BEICHHUE
peecTpa BiaenbleB HHBECTUIIMOHHBIX MaeB Ponna, ycraHoBieHHOMY 1. 97 IIpaBun ®onpa.

PacuerHas BeMuMHA pe3epBa Ha BRIILIATY BO3HATPAXKACHUS OKPYTJIAETCS ¢ TOYHOCTBIO 0 2 3HAKOB ITOCTIE 3aMATOM.

B CJIyqac U3MCHCHU HpOHeHTHOﬁ CTaBKMU BO3HArpaXxJacHusd B TCUCHUC KAJICHIAPHOTO roaa, pacucTHas BECIMYUHA pE3€pBa
OIIPEACIACTCA B CICAYIOLIEM MTOPAAKE:

- C JaTbl Haydalia HeﬁCTBHﬂ HOBOH CTaBKHU BO3HAIrpAXXACHUA BCJIMYMHA PE3CPBA, HAUYMUCJICHHOI'O K YKa3aHHOMY
MOMCHTY, HC Y4aCTBYCT B pacdcTax 1o OnpeaACcJICHUIO pacquHoﬁ BCJIMYMHBI BO3HAT'PAKACHU S ;

- C JaTel Hayaja JEWCTBUS HOBOH CTaBKM BO3HAIPXICHHS BEIMYWHA pe3epBa, MOMJEKAIETO HAYHCICHHUIO C
yKa3aHHOTO MOMEHTA, OIpeeIsieTcs o hopMye:

dichq
S, :‘FITrq—ZSn,

rue:
N — TOPSAKOBBIA HOMEP KaKIOTO HAYHCICHUS pe3epBa, HaUWHAs C MOMCHTA BBEICHHS B HCIIONB30BaHUEC HOBOM
CTaBKH BO3HATPAXKICHHS, TPUHAMAIONINA 3HAYEHUS OT 1 70 1. n=1 — MOPSAKOBEII HOMEpP IOCIEIHETro (TEKYIIETO)
Ha4HCIIEHUS pe3epBa;

0 — CyMMa KaXXI0Tro IIPOM3BCACHHOI'O HAYHCIICHMS pPE3€pBA, HAYMHASA C MOMEHTA BBCACHMS B MCIIOJIb30BAHMUE
HOBOM CTaBKH BO3HArpaX AICHUA,

- CyMMa O4epeIHOrO (TeKyHIeFO) Ha4YUCJIICHUA pe3€pBa B IICPUOLLC HeﬁCTBHH HOBOI1 CTaBKH BO3HAIrpaXJACHUs;

D _ xomnuectso pabounx qHEH B TEKYIIEM KaJeHAapHOM IOy
q — TOpSAKOBBIM HOMep pabouero IHS, HAaYWHAas C MOMEHTAa BBEICHHUS B WCIIOJIB30BaHHE HOBOHM CTaBKH
BO3HATpaKACHUS, MpUHUMaOIi 3HaueHus oT 1 1o d. qg=d — mopsAKoBEI HOMEp pabodero THS HAYUCICHHS

pesepsa !
CY4

7 — cTOMMOCTH YHCTHIX AKTHBOB IO COCTOSIHHIO Ha KOHEIl KajKaoro pabodero JHA (, 38 UCKIFOYCHHEM aHA d.
Ecnu Ha pabounit nenr q CHA He ompeneneHo, oHO mpuHuUMaeTcs paBHbIM CUA 3a mpenmecTByOUMNA JTHIO
paboumii IeHb TEKYIETo KaJIeHIapHOT0 rojia. 3HaYeHUE ONPEeessieTCs C TOYHOCTHIO J10 2 3HAKOB T10CIIE 3aIsITOMH;

r
9 — mporeHTHAs CTaBKa.

Pa3Mep C(l)OpMI/IpOBaHHOFO pe3CpBa Ha BBIIUIATY BO3HAIPpAXIACHUSA B TCYCHUEC OTUYECTHOI'O rojJa yMCHLIIACTCA Ha CYMMbI
HAYMCJIICHHOU (HpHBHaHHOﬁ) 3aJ0JDKCHHOCTHU Ha BBITIATY BO3HAIrpaxaACHUA ynpaannomeﬁ KOMIIaHUH,



CIEIHATH3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKON OpraHM3aIliH, OLEHIINKY TaeBOT0 HHBECTHIIMOHHOTO (oHIa, Ouprke
1 JIAITY, OCYIIECTBIISIONIEMY BEICHUE peecTpa BiaIeNIblIeB HHBECTUIIMOHHBIX TaeB PoHaa.

B ciywae ecim cymMma pesepBa Ha BBIUIATy BO3HAIPaKACHUS MEHbIIE CYMMBI 33J0JDKCHHOCTH Ha BBIILUIATY
BO3HArpaXACHMS, MOJJIekKaell K HAYNUCICHUIO, HAYHCISLETCS Takoke 3aJO0JDKEHHOCTh 110 YMEHBIICHUIO pa3Mepa
c(OpPMHPOBAHHOIO pe3epBa B pa3Mepe NPEBBIICHUS HAYHUCICHHOTO BO3HArpRXACHHSA Hall CyMMOH COOTBETCTBYIOLIEH
YacTH pe3epBa Ha BBILIATY BO3HATPAXKICHHUA. 3aJ0JDKEHHOCTH M0 YMEHBLICHHIO pasMepa cOpMHPOBAHHOTO pe3epBa He
BKJIFOUAETCsI B COCTAB aKTHBOB (0053aTeNIbCTB) MPHU ONPEJIEICHUNN CTOMMOCTH YHCTHIX aKTHBOB.

[Ipu cnenyromem (GOpMUPOBAHUM pe3epBa Ha BBHIILUIATY BO3HArpaXIECHHUS CyMMa pe3epBa JOJDKHA OBITh yMEHbLIEHAa Ha
CyMMY 3aJI0JDKEHHOCTH 10 YMEHBIICHHIO pa3Mepa c(hOpMUPOBAHHOTO pe3epBa, B 4aCTH, HE MPEBHILIAIOIICH CyMMY pe3epBa
Ha BBIIUIATY BO3HATPAXKICHHUS.

Ecu CyMMa HAQYUCJICHHOTO B TCUCHHC OTYETHOI'O TOAda BO3HArpaxJCHUd MNPEBLINIACT pa3sMEpbl BO3HArpaxJcHus,
YKa3aHHOTO B HpaBI/IJ'IaX CDOHZ[a, Ha4YUCIACTCA L[e6I/ITOpCKaH 3aJ0JDKCHHOCTD anaBJlsnomeﬁ KOMIIaHHMHU Ha BO3MCIICHHC
qDOH,Z[y H3JIMITHC HAYHUCJIICHHOTI'O (BbIHHa‘lCHHOFO) BO3HArpaXaCcHUs.

Ecnn cymMma HadMCICHHOTO B TE€YEHHWE OTYETHOTO T0Ja BO3HATPaKICHUS YIPABIAIOMICH KOMIAHWM MEHBIIE pa3Mepbl
BO3HArpakAeHMs, ykazaHHoro B IIpaBmmax @oHzma, HaYMCIIETCST KPEOUTOPCKas 3aJODKCHHOCTh IO  BBIILIATE
BO3ZHArpaKACHUs Y IpaBIISIOIIEH KOMIIAaHUH.

Hauwncnenune 3a10mKeHHOCTH YTIPABIAIONICH KOMITAaHUHN Ha Bo3MelieHrne Oy U3IHITHE HAYHUCICHHOTO (BBITUIAYEHHOTO)
BO3ZHArpaKACHUs B CyMME MPEBBILIECHUS pa3MEPOB BO3HArpaKACHU, ykazaHHoro B [IpaBunax ®onaa, ocyuecTBisercs B
MIEPBbIA paboumii JCHb IO/, CICAYIOIIETO 32 OTUYCTHBIM.

Brimmnata Ynpasnstomed koMnanuei BozMmemieHuss POHAY H3IHMIIHE HAYUCICHHOTO (BBIIUIAYEHHOTO) BO3HATPaKICHUS
OCYIIECTBIIIETCS 3a CUET COOCTBEHHBIX CPEACTB Y paBIIAIOIIEi KOMIIaHUU.

He ucnonb3oBaHHBIN B TeUEHHWE OTYETHOTO TOJia PE3EPB Ha BHIIUIATY BO3HATPAXKIACHHS IMOJICKHUT BOCCTAHOBIEHHUIO IO
OKOHYAHHUIO OTYETHOTO T'O/1a, B MEPBbII pabouuii IeHb rojia, CICAYIONICT0 338 OTYCTHBIM.

B CJIydac MPCBLINICHUS BCINYNHBI IPU3HAHHBIX B OTUCTHOM oy pacxoa0B, CBA3AHHbIX C JOBCPUTCIIbHBIM YIPAaBJICHUEM
(1)OHZ[OM u noAJIC)KaluX OIUIaTe 3a CUCT MMYLICCTBA q)OHI[a, Haq BEIMYMHON MaKCHMAaJIbHOTO pa3Mepa Takux pacxoao0B,
YCTAHOBJICHHOT'O HpaBI/IJ'IaMI/I (I)OHI[EI, 3aJ0JDKCHHOCTD praBJ’IHIOHICfI KOMIIaHUM B PasMEepe TaAKOTO MPCBLINICHUSA
HA4YUCIKICTCA II0 OKOHYAaHHMKU OTYCTHOI'O rojJa, Ha OCHOBAHHMM aKTa (CHpaBKI/I, cqua), COCTAaBJICHHOI'O YHpaBHHIOH.lCﬁ
KOMHaHHeﬁ, MMPU3HACTCA B COCTABC NPOYUX JOXOAOB U YYUTBIBACTCA B COCTABC ,Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTH B HepBbeI
pa60q1/1171 JACHb rojJia, CJICAYIOUICTO 3a OTYCTHBIM 1O MOMCHTA €C IMOTallICHHU.

3a/10/KEHHOCTh Y TIpaBIsioied koMmnanuy nepea OoHI0M, HAYKUCIeHHAss B COOTBETCTBUU C HACTOAUMU llpaBunamu u
yUTeHHas B COCTaBe AEOMTOPCKOIl 3amoimkeHHOCTH POHIa, moramaercs 3a c4eT COOCTBEHHBIX CPEACTB YIIpaBISIOIIEH
KOMIIaHHMH B TeueHue 15 pabouux qHel ¢ nepBoro pabovero IHs roja, CIEAYIOIEro 3a OTYETHBIM.

CTOoMMOCTBIO  O0SI3aTENBCTB [0 BBIUIATE BO3HATPAXKICHHS  YIPABIIOMICH KOMIIAHWH, CICIHATH3UPOBAHHOMY
JICTIO3UTAPHUIO, ayIUTOPCKON OpraHu3anuu, oneHmuky PoHma, OHpKe U JHUILy, OCYIICCTBISIONIEMY BEICHHE peecTpa
BJIAJIC/IbIIEB MHBECTUIIHOHHBIX MacB DOHIa MPU3HACTCS CTOMMOCTh BO3HAIPAXICHUS, PACCUMTAHHAS MCXOMAS U3 YCIOBHIA
noroBopos (ITpaBun ®onpa).

12. [opsgok yperyjupoBaHusi pasHorJacuili Me:xxay Ynpasisiomeii komnanveid u Crnenuaau3upoBaHHbIM
Aeno3uTapueM NpPH ONpeaeeHHH CTOMMOCTH YHCTBIX AKTHBOB

12.1. [lpu oOHapyXeHUH pPACXOXICHHH B pacdyeTe CTOMMOCTH YHCTHIX aKkTuBOB DoHma, MPOU3BEICHHBIM
Creuranu3upoBaHHbIM JENO3UTApUEM U YHpaBisiomend komnanuen, Crequaln3upoBaHHbIA AE€T03UTaPUi
MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSHUSI aKTHMBOB M 00s3aTenbcTB POHAA M NPHUHUMAET MEpHI K
HCTIPABJICHHUIO OIIMOOK, a TAKXKE OCYIIECTBISET CBEPKY:

—  aKTHBOB M 0043aTeNbCTB HA MIPEIMET COOTBETCTBHS KPUTEPHSIM X NPU3HAHUS (IPEKpaleHus IPU3HAHUA);

—  HCTonb3yeMoil i oneHkr akTuBoB Donna nHbopMaImmy;

—  HCTOYHHUKOB JAHHBIX JUIS ONPENEICHUS] CTOMMOCTH aKTHBOB (BEIHMYUHBI 00s3aTEIbCTB), a TAKXKE MOPSAIKA
nx BBIOODA;

—  TOpsIKa KOHBEPTALMH BEIIMYMH CTOMMOCTEH, BEIPRXKEHHBIX B OJTHON BAIIIOTE, B APYTYIO BAIIOTY;

12.2. BuemanoBas cBepka mpoBoauTcst Creruaain3upoBaHHbIM jaeno3utapueM B Teuenne 1 (Oanoro) pabouero
JTHSI C MOMEHTA OOHAPYKEHHS PACXOXKICHHI U BKJIFOUYACT CIICAYIOIINE MEPOTIPHSTH:

—  ¢opmupoBaHue nepeyHs umymiectsa @oHma U CIpaBKH K NepedHto uMyniectsa @onna;

—  OIpeJeNcHHe BHUIA aKTUBOB (00s3aTenbeTB) DOHAA, IO KOTOPHIM MPOU3OILIO PACXOXKICHHE C JTaHHBIMU
yueTa YTpaBisionei KOMIIaHuH;

—  CBEpKY JIaHHBIX, BHCCCHHBIX B CHCTEMY JCTO3UTAPHOTO YUeTa, C TAaHHBIMH MTOMYYCHHBIX OT Y IIPaBIISIOMICH
KOMIIAHWH JOKYMCHTOB, IOATBEP)KIAIOIINX (aKT COBEPIICHHS CHCIKH, [0 KOTOPOH HaiIeHBbI
PaCXOKICHUS,;



- CBCPKY TaHHBIX, UCIIOJIb30BAHHBIX CHCHI/IaJII/ISI/IpOBaHHBIM JACTIO3UTAPUEM JIA ONIPCACIICHUA CHpaBe,ZIHPIBOfI
CTOMMOCTH AaKTHUBOB (O6H3aTeJ’IbCTB) C JaHHbIMH, NPEACTABJICHHbBIMU praBJ’IHIOIHefI KOMITAHHECH B
OTHOLICHHH aKTHBa (O6H3aTeJ’II>CTBa), B OTHOIIEHUHN KOTOPOI'O MPOU30LITIO PACXOKIACHUC.

12.3. Ilpu mpoBenernn cBepkn CrHenuaTM3UPOBAaHHBINA NEMO3WTapUi W YTpaBIioNmIas KOMIIAHHS BIpaBE
motpeboBaTek Opyr y JOpyra IoOble JOKYMEHTH (WM UX KOINHWH), TIIOATBEpKAAOIMNe (HaKThI
HANpaBJICHUSA/TIONYICHUS. ~ PAaCHOpsDKEHWA O c4YeTaM, KONWH  TIOATBEPXKACHWH,  BBICIAHHBIX
Crienmam3upoOBaHHBIM CTIO3UTAPHEM, a TakXkKe IPYTUX JOKYMEHTOB, HEOOXOOMMBIX IJISI BBIICHCHUS
MPWYHUHBL U YCTPAaHEHHST OOHAPYKECHHBIX PAaCXOKICHHH.

12.4. Tlocne ycrpaHeHus: oOHAPYKEHHOTO pacxoxacHus Crelnuain3upoBaHHBINA ACTO3UTAPUIA U Y MPaBIAIOIIAs
KOMITAaHUSI COCTaBJISIIOT aKT O MPUYMHAX PACXOXACHUs NAaHHBIX B CHpaBKe O CTOMMOCTH YHCTHIX aKTHBOB
®doHma u pakTe ero ycTpaHeHUsI.

12.5. B ciyuae BBISBJICHHUS OMIMOKY B pacyeTe CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi, Creluann3 upoBaHHbIH
JIeno3uTapuil U YIpaBJsitoiasi KOMIaHUs OCYIIECTBIISIIOT CAEYIOIINe NeHCTBUS:

B ciyuae ecnu BBIIBICHHOE OTKIIOHCHHE HCIIONB30BAaHHON B pacdeTe CTOMMOCTH aKThBa (00s3aTeNbCTBA)
cocraBisieT MeHee deM 0,1% KOppeKTHOI CTOMMOCTH YHCTHIX aKTUBOB, M OTKIIOHEHHE CTOMMOCTH YHUCTHIX 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 wwin @DoHAY, WM TepecueT M HM3MCHEHHE YHCIa
MHBECTHIIMOHHBIX TACB Ha JIMIEBBIX CYETaX BIIAJCIBICB HE IPOU3BOAMTCS, CIH HMHOE HE YCTaHOBIEHO [IpaBmmamu
®onpa. [Ipu BRIABICHUN OTKIIOHEHUS, cocTaBirttomero menee 0,1%, ympaBisiomas KOMIIAHHUS M CHEIHATA3HPOBAHHBIN
JETI03UTapUi 00s3aHBI IPUHATH MEPHI TSI IPEJOTBPAIICHHS €T0 IIOBTOPEHUS.

B ciyuae ecnm BBIABICHHOE OTKJIOHCHHE HCIIOJNB30BAaHHON B pacdeTe CTOMMOCTH aKTuBa (00s3aTeibCcTBA)
cocraBisieT 0,1% u Oomee KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, I OTKIIOHGHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT
MOMEHT pacdeta coctaBisieT 0,1% u 6omee KOpPeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHenann3upOBaHHBIN IeNO3UTapHUI
COBMECTHO ¢ YTIpaBJArOIIeH KOMIIaHUEH OIpenessseT HOBYI0 CTOMMOCTh YHCTHIX aKTHBOB, a TaKK€ CTOMMOCTH Ias MpH
prOOpETEHNH U TIPH TIOTAIICHHH W OOMEHE TaeB W, OCYIICCTBISIIOT BO3MEIICHHE yIiepOa BiiaJebllaM HHBECTHIIHOHHBIX
maeB. Bce wcmpaBieHHsS BHOCATCA B PETUCTPHI ydera TeKymnM fHEM. CHenuanu3upOBaHHBIA JACMO3UTAPHUA H
VYnpasnsromas KOMIIAHUS COCTaBISIFOT AKT O BBISIBIEHHOM oTkiIoHeHHH. He mosmuee 3 (Tpex) paboumx mHed co mHA
BEISBIICHUS OTKJIOHESHNST CIeIaN3UPOBaHHBIN IENO3UTapUil HAalIpaBIsieT yBenoMicHne B bank Poccnn.

IIpunoxenne 1. Ucnosib3yemasi TepMUHOJIOTUS

Ioramenue — Ommwkaiiiiee gocpouHoe (Hampumep, odepra) moraiieHue (He YaCTHIHOE) OOJMTalldi WM IOTalllCHHEe
oOnuranuy, B ciiydae, eclid JOCPOYHOE MOTallleHue He PEAYCMOTPEHO IMUCCHOHHBIMH JJOKYMEHTaMHU.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOMHOCTH, paCCYUTaAaHHAA K MOTrallleHHUIO.

JddexTUBHAS CTABKA J0XO0IHOCTH /0JI0BOI LeHHOH OymMaru oT LeHbl P onpeensercss UCX0Asl U3 YpaBHEHHUS:
N

CF,
P+ NKD = Z—”
i-to

= (1+ YTM)365

rie:
YTM — uckomast 3¢ eKTHBHAS CTaBKa JOXOIHOCTH,
P — 1ieHa, oT KOTOPO#i paccunThiBaeTCst 3G(HEKTUBHAS CTABKA JOXOIHOCTH JOJITOBOM IIEHHOW Oymaru,
NKD — HakOIUIEHHBIH KYNOHHBIN MOXOJ Ha ATy OLEHKH (IPUOABISETCS B TOM cliydae, eCiid IIeHa P He BKIFoYaeT
HKJ),
N — KOJMYeCTBO OCTaBIIMXCS HA JIATY OICHKH IUTATE)KEH MPOLEHTOB W/IIH OCHOBHOW CYMMBI JIONTA TIO JIOJTOBOM
LieHHOH Oymare,
CF; — Benn4mHa j-TO TUIATEXaA,
t; — mara i-ro Iarexa,
ty — 1aTa OLICHKHU.

le/lBEI[eHHafl CTOMMOCTD AICHEKHBIX IMOTOKOB HA 1aTy OU€HKH PACCUUTHIBACTCA 110 Q)opMyne:

N
CF;
PV = T tito
i=1 (1+1)365

rae:
T — CTaBKa JIMCKOHTHPOBAHUS,
N — KOJMYECTBO OCTAaBIIUXCS HA JATy OLEHKHU IJIATeKeil MPOLIEHTOB W/UIM OCHOBHOM CYMMBI JIOJIra MO JIOTOBOPY
(nemo3ury, 10IATOBOM IIEHHOH Oymare)



CF; — BenmM4mHA i-TO TUIaTEXa,
t; — mara i-ro Iarexa,
t, — laTa OLICHKU.

AHaJlorHYHast Oﬁﬂlfll"a].ll/lﬂ — 06JIPII‘&LII/I$[, OTHOCAMIAACA K TOMY K€ CETMEHTY, YTO U OLICHUBacMas 6yMara.

CerMeHTanmus oﬁnnraunﬁ B [ICJIAX OLCHKU OCYIICCTBIIACTCA C UCIIOJIb30BAHUEM MAaTPUYHOTO IMOAXO0Aa OAHOBPEMEHHO I10
peﬁTHHFy, CpOKYy oGpameHI/m 1 TUITY SDMUTCHTA:

a. rpyHHI/IpOBKa 1o peﬁTHHFy OMUTCHTA (CCHI/I OMUTCHT UMCCT peﬁTI/IHF HCCKOJIBKHX peﬁTHHFOBHX ar¢HTCTB, TO AJIA

IPYNIHMPOBKY HCIOJIB3YETCSI MAKCUMAIIBHBIA PEHTHHT):
BBB  petitunr, ve Himke (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 peiitunr, He HIDKe (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He BbIe
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

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

b. TI'pynnuposka no gropaunu (DURATION) oGnuraunu:

Menee 1 roga  aropaiusi MEHbLIE WK paBHA 365 nHEH;

Ot 1 o3 nmer  mroparust Gombine 365 nHel, HO MeHbIe WK paBHa 365 auelt 1095 nHel;
Otr3 o Sner  mroparust 6ombine 1095 nHel, HO MeHbIIe MM paBHa 365 nHel 1825 nueii;
bonee 5 net nroparust 6onbine 1825 nuei.

c¢. I'pynnupoBka 1o TUIly SMUTEHTA:

- U1 OOJIATAlINU POCCUICKIX IMUTCHTOB, HOMAHUPOBAHHBIC B PYOIIAX:
TocynapcTBeHHBIC 00NMHTAIAN;
KopmopaTtuBabie o0muranmm;
MyHummaipHbIe 00IUTauy U ooauranuu cyobpekToB PO.
- JUTS €BPOOOIIAT AN POCCHICKIX SMUTCHTOB:
T'ocymapcTBeHHBIE €BpOOOIHTALINY;
EBpoobnuranuu 6aHKoB,
EBpooGuranuy He()UHaHCOBBIX OpraHU3aHi.

d. T'pynnupoBka o BatoTe.

KpuTepuu npu3HAHUS CAEJKH COBEPUIEHHOH Ha 100pPOBOJIbHOI OCHOBEe — ClelIKa MPHU3HAETCS COBEPUICHHOW Ha
JOOPOBOJIBHOM OCHOBE, €CJIM 3TO OHpXKeBas CHAEKa, COBEpIICHHAas B PEKUME O€3aIpEeCHBIX TOProB, JUOO €Ciu OHa
COOTBETCTBYET CIIEAYIOIUM KPUTEPHSIM:

caenka OblIa 3aKJIF0YCHA Ha OCHOBHOM HITH, IIPH OTCYTCTBHUH OCHOBHOTO, HA HAN0OJI€e BBITOJHOM PHIHKE;

CIeTKa He 3aKJII0UeHa ¢ KOHTPAreHTOM, SBIISIOMMMCS naiimukoM DoHIa WK CBA3aHHOW CTOPOHOU ¢ YTpaBisromeit
KOMITaHHUECH;

CIeTKa He 3aKIF0YeHAa ¢ KOHTPAareHTOM, He HaXOSAIIUMCS B COCTOSHIH OaHKPOTCTBA HJIM KOHKYPCHOTO YIPAaBJICHUS,
WIHA B COCTOSIHUH OJIM3KOM K OaHKPOTCTBY T KOHKYPCHOMY YIIPABJICHHUIO (TO €CTh KOHTPATCHT BHIHYK/ICH IIPOBECTH
JAHHYIO OTIEPAIIIO).

clenKa He ObUTa 3aK/FOYeHa, YTOOBI BBIMIOJHUTH TPEOOBAHUS PETYIUPYIOIIMX OPraHOB WJIM 3aKOHOMATEbCTBA B
OTHOILIEHUH OJTHOI U3 CTOPOH IO CJIEJIKE.



[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).



