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N300XUTH NMpaBHJIa ONpedeeHUs] CTOHMOCTH YHCTBIX AKTHBOB B CJIEAYHOIIEH
pelaKkIum:

I. OO0mume mMo0KeHUs

Hacrosiume IlpaBuina ompeneneHust uuctelx akThBoB (manee — «llpaBuma») OIINU® poiHOYHBIX (DUHAHCOBBIX
HHCTPYMEHTOB «Anb¢a-Kanuran JlukBugaeie aknuu» (mamee — «@DoHA») pa3pabOTaHbl B COOTBETCTBHU C
TpeOOBaHUSAMHE 3aKOHOIATENbCTBa Poccuiickoit denepanuu, B ToMm yucie Ykasanus banka Poccuu ot 25 aBrycra
2015 r. Ne 3758-Y «O0 ompeneicHUN CTOMMOCTH YUCTHIX aKTHBOB WHBECTUIMOHHBIX (DOHIOB, B TOM YHCIE O
MOpsiIKe pacuéTa CPEJHEroJ0BOM CTOMMOCTH YHCTHIX AKTHBOB IMACBOTO HHBECTUIIMOHHOTO ()OHIA W YHCTBIX
AKTHUBOB AaKI[MOHCPHOTO WHBECTHIIMOHHOTO (DOHIA, pACUETHONH CTOMMOCTH WHBCCTUI[MOHHBIX I1a€B TaeBBIX
WHBECTUIIMOHHBIX (DOHIIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIUIATY WHBECTHLIHMOHHBIX IaeB» (mamee —
«YKa3aHHe») 1 HHBIX HOPMATHUBHBIX akToB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSAOK M CPOKH ONPENEICHUSI CTOUMOCTH YHCTHIX aKTHBOB (DOHAA (ajiee — «CTOMMOCTh
YHCTBIX aKTHBOBY»), B TOM UYHCIIC TOPSAAOK pacuéra CpeIHET0JOBOH CTOMMOCTH YHCTBHIX aKTHBOB (POHA, IMOPSIOK
OTIpeZIeTICHUsT Pacu€THOW CTOMMOCTH HHBECTHIMOHHOTO Tas (OHIAa W MOPSIOK OIpPEACIEHUS CTOMMOCTH
MMYILECTBA, NEPEJaHHOTO B OIIATy MHBECTHI[MOHHBIX NacB (hOHAA.

Vuopasmsromas Komnanus ®onna o0s3aHa onpeiesiTh CTOUMOCTh YHCTBIX aKTHBOB ()OHIA B COOTBETCTBHHU C
HacTosAmuMU [IpaBunamu, pu yCiI0BUU UX corjiacoBanus Crenuanin3upoBaHHbIM Jlemo3urapuem.

IIpaBuna nogexar npumenenuto ¢ 01 aupaps 2018 roaa.
W3menenus u nonosiHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX Y Ka3aHHEM.

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

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

- He MO3/IHee [(Hs Havana cpoka (OPMUPOBAHUSI TAEBOT0 HHBECTHIIMOHHOTO (poHIa (11 HOBBIX (HOPMUPYIOLIUXCS
(hoHIOB);

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

Ha caiite Ynpasnstomerr Kommanun ®@oxma momxHbl ObITh HocTynHB IlpaBuma, neficTBylomue B T€UEHHE Tpex
NOCJIEAHUX KaJICHJAPHBIX JIET, U BCE WU3MEHEHMs W [JONOJHEHHUs, BHECEHHble B IlpaBuna 3a Tpu mnociegHUX
KaJICHIapHBIX r0Ja.

1. TlopsiAok ¥ MePHOANYHOCTD (AaThI) ONpe/iesIeHUs] CTOMMOCTH YMCTHIX AKTHBOB, a
TaKKe BpeMs, 110 COCTOSHHIO HA KOTOPOe ONpeaesiercss CTOMMOCTb YHCTBIX
aKTHBOB

CTOMMOCTh YHCTHIX AKTHBOB OINPEACISICTCS KaK pasHUIlA MEXIy CTOMMOCTBIO BCEX aKTHBOB (oHma (mamee —
((aKTI/IBBI») M BEJIMYMHOM BCEX 065[3aTeJ'H)CTB, MOJJICKAIUX HCIIOJTHEHHUIO 3a CUCT YKAa3aHHBIX aKTHBOB (zlanee —
«00s13aTeIbCTBAY ), HA MOMEHT OTPEJIEIICHNST CTOUMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh aKTHBOB W BEJIMYHMHA 0053aTEIbCTB ONPENEISIOTCS 10 CIPABEUIMBOW CTOMMOCTH B COOTBETCTBHH C
MexnaynaponaeiM cranmaproMm ¢uHaHcoBod otdetHoctd (IFRS) 13 «Omenka chpaBeinBOi CTOMMOCTHY,
BBE/ICHHBIM B JielicTBHE Ha Teppuropun Poccuiickoit denepannn npukasom MuHucTepcTBa puHaHCOB Poccuiickoit
®enepanun ot 18 uronsg 2012 roga Ne 106H «O BBeAaeHUM B JeMCTBHE U NPEKpaLIeHUH JEHCTBUS TOKYMEHTOB
MexnyHapoIHbIX — cTaHaaproB  (uHaHcoBoW  oruéTHOCTM Ha Teppuropuu  Poccuiickoit  ®enepaunuy,
3aperucTpUpOBaHHBIM MuHuctepcTBoM toctuiuu Poccuiickoit @enepannu 3 asrycra 2012 roxma 3a Ne 25095, ¢
MONpaBKaMH, BBEICHHBIMHU B JeicTBUEe Ha Tepputopun Poccuiickoit ®epepaunu npukazoM MuHHCTEpCTBA
¢unancoB Poccutickoit @eneparm ot 17 nexadps 2014 roga Ne 1511 «O BBeeHUN TOKYMEHTOB MeXTyHapOIHBIX
CTaHAapTOB (MHAHCOBOHM OTYETHOCTH B JIEHCTBUE Ha TeppuTOpUH Poccuiickoit denepariuny, 3aperucTpUpOBaHHBIM
MunuctepctBoM toctuiiuu Poccuiickoit @eneparmm 15 staBaps 2015 roma 3a Ne 35544, ¢ yderom TpeOOBaHMIA
Hacrosiuux [IpaBu.
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AxTuBBl (00s3aTENBCTBA) NMPHUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTHIX aKTHBOB B CiIydae WX IPHU3HAHUS B
COOTBETCTBHM C MEeXIyHapOOHBIMH CTaHIapTaMH (PUHAHCOBOM OTYETHOCTH, BBEICHHBIMH B JCHCTBHE Ha
teppuropuu Poccuiickoit denepauuu.

Iopsinok pacdera cpeIHETOTOBON CTOMMOCTH YHCTHIX akTHBOB (CCUA):
CpenneronoBast CHA ITU® (manee - CI'CHA) Ha m000# 1eHb ONpeaemnseTcs B IOpsIKe:

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

¢ Havarna roja 1o Aatel pacyera CI'CUA k ymciay pabodux IHEH B KaJeHIapHOM TOMY.

CTOMMOCTP YHCTHIX aKTUBOB (DOHIIA OTIpENeIsIeTCs KaX bl pabOUmii JCHb.

CTOHMMOCTD YHCTHIX aKTHBOB OIIPEALCIACTCA HE MO3AHEC pa60qer0 JAHA, CJICAYIOMICTO 3a JHEM, IO COCTOSAHUIO Ha
KOTOpHﬁ OCYIICCTBIIACTCA ONIPEACICHUC CTOUMOCTH YUCTBIX AKTUBOB.

CrouMocTh YUCTBHIX akTHUBOB DOHAA onpeaenseTcss Mo COCTOSHUIO Ha 23:59:59 MOCKOBCKOrO BPEMEHHM JaThl, 3a
KOTOPYIO PacCUUTHIBAETCS CTOUMOCTh YHCTBIX aKTHUBOB, C YYETOM JIaHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B
JIOCTYIHBIX JIJISl YIIPABJISAIOIIECH KOMIAHNN UCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO MOsICa.

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

CTOHUMOCTh YHCTBHIX AKTHUBOB, B TOM YHCJIE CpEAHETOAOBAsA CTOMMOCTb YHWUCTBIX AKTHBOB, a TaKXKeE paC‘léTHaH
CTOUMOCTh MHBCCTUIIMOHHOI'O I1as (I)OHI[a OIPEACIAOTCA € TOYHOCTBIO HE MeHLHIeﬁ, YCeM [0 [ABYX 3HAKOB IOCJC
3aH5[T0ﬁ, C TINPUMCHCHUCM TIIPpABHUII MATCMATUYCCKOIO0 OKPYIJICHHUA B BaJIlOTC, yKaSaHHOﬁ B I[paBUIax
JAOBCPUTCIIBHOTO YIIPABJICHUA doHIOM.

B Cllydae €CJIM B IIpaBUJIaX JOBCPUTCIBLHOI'O YIIPABJICHUSA (DOH,Z[OM HC yKa3aHa BaJIt0Ta, B KOTOpOﬁ OIPCACIIAIOTCA
CTOMMOCTb YHUCTBIX dKTUBOB, B TOM YHCJIC CpEeAHCTroA0Bass CTOUMOCTb YUCTBIX aKTHBOB, WU paC‘IéTHaH CTOUMOCTB
HWHBCCTUIIMOHHOT'O I1as q)OH,Z[a, TO YKa3aHHBIC CTOMMOCTHU ONPCACIAOTCA B py6J’I$IX.

B ClIydyasix U3BMCHCHUSA NaHHBIX, HA OCHOBAHUHN KOTOPBIX OblL1a OInpeaiC/ICHa CTOMMOCTh YHUCTBIX aKTUBOB B pasMeEpe
0,1% wu Oomee xoppektHoi CYA, a Tak ’ke B CIy4dasXx BBIABICHHA (paKTa HECBOEBPEMEHHOI'O
MPU3HAHUS/TIPEKPALCHUs] NPU3HAHUS aKTHBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro aKTHUBa
(o0s13aTeNBCTBA) CTOMMOCTD YHCTBIX AKTHBOB IOMJIEKHUT mepepacuéry. Ilepepacu€T cTOMMOCTH YHCTHIX aKTHBOB
MOXKET HE OCYLIECTBIATHCA TOJNBKO B CIIydae, KOIJa OTKIOHEHHE MCIIOJIb30BAHHONW B pacuére CTOMMOCTH aKTHBA
(obs3arenbcTBa) cocraisger MeHee 4yeM 0,1% KOppEKTHOI CTOMMOCTH YHCTBIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacdéra coctapisieT MeHee 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

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

1. OO01mme MoJI0KeHUS

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

B ciy4dae npno6peTeHI/m AKTHUBOB, KPUTCPHUHU MPU3HAHUA KOTOPBIX UKW METOABI OIIPEACIICHUSA CTOUMOCTH, KOTOPBIX
HEC OIIMCaHbl B HACTOSIIHUX HpaBI/IHaX, anaBmHomaﬂ Komnanus 33.6J'IaFOBpeMeHHO BHOCHUT [JOIIOJJHCHHA B
Hacrosiue [IpaBuna.

2. Hpnsﬂaﬂue U OIICHKA TCHEKHBIX CPEeACTB

I[eHe)KHLIe CpCACTBA HA PACUCTHBIX CUCTAX B KPCAUTHLIX OpTraHU3alUAX IMMPU3HAIOTCA U OLCHUBAKOTCA MO JAaHHBIM
BBIITMCOK MO YKa3aHHBIM CUCTaM, IMPECAOCTABJIICHHBIX COOTBCTCTBYHOLIIMMU KPCAWTHBIMH OpPraHu3allvsdIMU Ha AaTy
OLICHKH. B cjIydyac OTCYTCTBUA Ha JaTy OLCHKU BBIIIUCKU er[[I/ITHOﬁ OopraHm3zanuu JACHCKHBIC CpEACTBa



OIICHUBAIOTCS B CYMME, OTPa)XCHHOW B BBIIHCKE MO COCTOSHHUIO Ha ONMIDKaHIIyro JaTy, IPEAIIeCTBYIOIIYIO IaTe
OIICHKH.

B toMm cirywae ecnm y 6aHKa Oblia OTO3BaHA JIMICH3MUS, JEHE)KHBIC CPECTBA HA PACUETHBIX CUETaX, BKIIOYAsI CyMMY
HECHIDKAEMOTI'O OCTaTka B TAakoM OaHKE, MEPEXOAAT B CTaTyc mpodeil IeOMTOpCKON 3al0DKEHHOCTH, a €e
CTpaBeINBas CTONMOCTb IIPHHUMAETCSA paBHOM Hyito. CripaBenBasi CTOMMOCTh JEOMTOPCKOI 3310DKEHHOCTH B
OTHOIIICHUHN MPOLEHTOB, HAYNCIIIEMBIX Ha OCTATOK JEHEKHBIX CPEICTB HA PACUETHOM CUETE B TAKOM OaHKE, TAaKXKe
NpUHAMAETCsl paBHOI Hymto. B ciydae, ecnu GaHK JMKBUIUPOBAaH MM OblI OOBSBICH OaHKPOTOM, JICHEXKHBIC
CpeACTBa Ha pACYETHBIX cyeTaX, BKIOYash CYMMYy HECHH)KaeMOIO OCTaTka B TakoOM OaHKe, IpeKpallaroT
NPU3HABAThCS B KAueCTBE aKTHBOB, M CIIPAaBEJIMBAas CTOMMOCTH JTHX JACHEKHBIX CPEICTB CTAHOBUTCS PaBHOM
HYJIIO.

JleHexHble cpencTpa:
- IepeYHCICHHBbIC HAa OPOKEPCKHIA CUET, B OTHOIICHUU KOTOPBIX HA JaTy OICHKH HE MOJIYYCH OTYEeT OpoKepa,
TTOITBEPKNAIOIINN TIOTyIeHUE ITEPEUICICHHBIX IEHEKHBIX CPEICTB OPOKEPOM; a Taroke
- IepeduclIeHHbIE Ha Ipyroi pacueTHelil cueT ®oHJa, B OTHOLIEHUH KOTOPHIX Ha ATy OLEHKU HE MOJIy4YeHa
BEINTHCKA U3 0aHKa, MOATBEPKAAOIAst 3aUCIICHHIE ICHS)KHBIX CPEICTB Ha PACUCTHBIN CUET — IOIydaTelb
MIPU3HAIOTCS B KAYECTBE IIEPEBOIOB B IIYTU U OLEHUBAIOTCS B CYMME IIEPEUNCIECHHBIX CPEACTB.

3. IIpu3naHue U OLEHKA IeNO3UTOB

3.1. Tlpu3HaHHe U MpeKpalleHHe NPU3HAHUSA IeN03UTOB
- HGHOSI/ITLI MPU3HAIOTCA C JaThbl 3a4YUCJICHUA JCHCKHBIX CPEACTB BO BKJIaJ Ha OCHOBAaHWHM BBIIIHCKHU C
yKa3aHHOT'O CYeTa;
- C JaThl IEPEYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIIIATE BKJIaga WU HAYUCJICHHBIX IMPOLCHTaX Ha OCHOBAHHU
JIOTOBOpPA

[IpekpaieHue npu3HaHus JENO3UTOB OCYIIECTBIISETCS:

- C JaThl HCTIOJHEHUS KPSIUTHOHN opraHu3anueii 00s3aTebCTB IO BO3BPATy BKJIaAa (BO3BpAT C IEHO3UTHOTO
cdeTa CyMMbI BKiaga Ha cueT [IV® aeHeKHbIX CpeCTB);

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

- ¢ garel pemenns banka Poccnn 00 oT3bIBe JHIIeH3MN OaHKa (IEHE)KHBIE CPEICTBA BO BKIIAZAX IIEPEXOIAT B
cratyc AeOMTOPCKON 3aJ0DKEHHOCTH W CHpaBeIMBas CTOMMOCTb OTOW 3aJJOJDKEHHOCTH MPHU3HAETCS
paBHO# HYJIIO);

- ¢ garel BHecenus 3anucu B ET'PHOJI o nukBuganuy QOHKHHKA.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO0uue noJI0KEeHUS

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

3.2.2. Tlopsaaok omeHKH

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

- eClM OIICHMBAIOTCS ICHEXHBIC CPEACTBA, HA PACUYCTHOM CYCTe B OTHOIICHHH KOTOPBIX C OaHKOM
3aKJIFOYEHO COTJIANICHHE O MUHUMAIBHOM HECHIYKAEMOM OCTAaTKE;

- €CIIM CPOK IOTalICHHS BKJIAIa «I0 BOCTPEOOBAHU

- ©CJIM CPOK NOTalICHHs JIENO3uTa He 0ojee rojla W CTaBKa IO JCIMO3UTY COOTBETCTBYET PHIHOYHOW JHOO
OTKIIOHsIeTCS OT Hee He Oonee ueM Ha 10%, crmpaBemIMBas CTOMMOCTH JICMIO3HMTA NPHU3HACTCS PaBHOM
OCTaTKy JCHEKHBIX CPEICTB BO BKIAJE, YBEIMYCHHOW HAa CYMMY IIPOLICHTOB, PACCUMTAHHBIX HA JaTy
onpeneneanss CUA mo craBke, NPEIyCMOTPEHHON HOTOBOPOM IS yISpPXKAHHS JCHEXKHBIX CPEICTB BO
BKJIa/IC B TCUCHHE MAKCHMAIBHOTO CPOKA, IPEIYCMOTPEHHOTO JIOTOBOPOM;.

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

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

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



PriHOYHAS cTaBKa Ompenensercs Mo COCTOSHHIO Ha naTy onpeneneHns CUA, Bkodas:

- JIaTy MepBOHAYAIBHOTO MPU3HAHUS aKTHBA
- JaTy Hayaia IpUMEHEHHUS M3MEHEHHUS M JNOIOoNHeHHs B Hacrosmue [Ipasmna onpenenerns CUA B wacTu
M3MEHEHNUS BU/Ia PEIHOYHOM CTaBKH ITOCIIE IEPBOHAYAIBLHOTO MTPU3HAHMUS aKTHBA (0053aTeIbCTBRA).

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

B kayecTBe phIHOYHON CTaBKM HCIIOJIb3YETCSl CPEIHEB3BEIICHHAs MPOLIEHTHAS CTaBKa IO MPUBJICUYECHHBIM
KPCIUTHBIMH OpPTaHM3alUsIMH BKJIafaM (nmemo3utaM) HE()UHAHCOBBIX OpraHuM3aluil B pyoIsax W
WHOCTpaHHOW BamoTe B 1enoM no Poccuiickoit denepanuyu Ha CONMOCTABUMBIN CPOK ISl FOPUAMYECKUX
JWI, pacKpelBaeMod Ha odumuansHOoM caiite banka Poccum (mamee — cpeqHeB3BeIICHHAs CTaBKa II0
JIETIO3UTaM), OTpe/eIeHHas B COOTBETCTBHU CO CBEpHYTOW ITKanoil.B ciaydae BHeceHHWs H3MEHEHUH U
JnononHeHuid B Hactosuue [IpaBuna onpenenenns CUA B yacTH U3MEHEHMSI BUJIA PHIHOYHOW CTaBKH IS
aKTUBOB (0053aTENBCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHJIy M3MCHCHHUH W JOTOJHEHUH B HACTOSIINE
[IpaBuna ompenenenuss CUA HoOBasi pbIHOYHAs CTaBKa NPHUMEHSAETCS C JIaThl BCTYIUIGHHUS B CHIY
M3MEHEHUH U ToTnoJaHeHui B HacTosimue [IpaBuna onpenenenust CHA.

Ecnu nocnenuss packpeitas Ha caiite banka Poccun cpegHeB3BeleHHas CTaBKa IO AEMO3UTaM paccuuTaHa
paHee, 4eM 3a Mecsl IEPBOHAYAIBHOTO MPU3HAHUS, a TAK)KE B CIydae U3MEHEHUS KIIF0UeBOM CcTaBKU baHka
Poccunm mnocne mnepBOHAYaIbHOIO NPU3HAHMSA, [UISI ONpPENENCHHS PBIHOYHOM CTAaBKM MPUMEHSETCS
CJEYIOIIMHA MOAXO0:

- KimoueBas craBka banka Poccum, aeiictBoBaBiasi B Mecsle, 32 KOTOPBIU OIpeeIeHa CPEeIHEB3BEIICHHAS
CTaBKa IO Jeno3utaM, cpaBHuBaeTcs ¢ KiroueBoil craBkoil banka Poccum, neiictByromedt B Mecsle
MepBOHAYAILHOTO NPU3HaAHKs / ¢ m3MeHeHHO# KirtoueBoii craBkoit banka Poccuu;

- ecmu KmroueBas ctaBka banka Poccuu He m3MeHWsIach O MOMEHTa MEPBOHAYAIBHOTO MpPHU3HAHMS, B
KayeCTBE€ PBIHOYHOW CTaBKM TMPH I[E€PBOHAYAIBHOM TNPH3HAHMK/TIOCIE MEPBOHAYAIBLHOIO MPU3HAHUS
TIPUMEHSIETCS TOCIENHSISI pACKPBITasl CPETHEB3BEIIEHHAS CTaBKa 10 JIETIO3UTaM;

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

JUIA OIPCACIICHUA prHO‘IHOﬁ CTAaBKM IIOCJICAHAA paCKpbITasgd CPEAHCB3BCUICHHAA CTaBKa IO ACTIO3UTAM
HU3MCHACTCA Ha TO K€ KOJIUYCCTBO ITYHKTOB, HA KOTOPOC U3MCHUJIACH KIIFOYCBAs CTaBKa banka Poccun.
3. HOp?[J_'[OK OIIPEAC/ICHNA U KOPPCKTUPOBKU JACHECIKHBIX ITIOTOKOB!

- JleHekHbIE MOTOKH, BKIIFOYAs MPOLEHTHBIH 0XOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMHU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO [CHEXHBIE CPEJCTBA YACPXKHBAIOTCS BO BKJIAJe B TCUCHHUE
MaKCUMaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO IOTOBOPOM, U OYAyT BO3BPAIIATHECS CBOCBPEMEHHO, IIPH 3TOM
IIaTOﬁ JCHCKHOT'O IMOTOKA CUUTACTCA MUHUMAJIbHAA AaTa, B KOTOPYKO BO3MOXXHO ITOCTYIVICHUE ACHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYaHMS N-0ro nepuoja (3a HCKIIOYEHHEM CIIy4aeB JOCPOYHOTO
MOTaIIeHUss OCHOBHOTO JIONTA).

- I'paduk meHeXKHBIX MOTOKOB KOPPEKTHPYETCS B CIy4ae BHECEHHS M3MEHEHHUIl B JIOTOBOpP, a TaKke B B
cJIydae YaCTHYHOTO JIOCPOYHOTO ITOTAIICHUS] OCHOBHOTO JI0JTa

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

1. MoMEeHTOM NepBOHAYAILHOI'O NMPU3HAHUS IEHHBIX Oymar) sBiseTcs MOMEHT repexona k Doy mpas
COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEeHHO:

JlaTa mepexona npaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- eclIy meHHast Oymara IOJIeKUT y4eTy Ha cdeTe JIeNo - AaTa 3a4MCIICHHs IICHHOW Oymaru Ha CYeT JIero,
OTKpHITHIN ynpasistoniedt komnanuu J1.Y. [IM® B cnennanu3upoBaHHOM JEMO3UTAPUH, TOITBEPKIACHHAS
COOTBETCTBYIOIIEH BBITTMUCKOU 110 CYETY JIETIO;



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

MoMeHTOM IIpeKpalleHus TPU3HAHUS IEHHOH OyMaru sIBIIsieTCs Jara Iepexoja IpaBa COOCTBEHHOCTH Ha
LICHHBIE OyMary, a UMEHHO:

- eclu IeHHas OyMmara, TMOJISKUT YUeTy Ha cUeTe NIeTo - JaTa CIHCAHWS LEHHOH Oymarw co cuera Jero,
OTKpbITOro ynpasistomeid komnanuu J.Y. [IM® B cnennanu3upoBaHHOM JENO3UTapUH, MOATBEPKACHHA
COOTBETCTBYIOLLEH BBIITUCKON MO CYETY JEIO0;

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

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

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

CnpaBemmBasi CTOMMOCT JIOJTOBBIX IIEHHBIX Oymar mpusHaercs paBHoi O (Homp), B cirydae mosHOrO
MOTAlICHNsT HOMHHAJIa B COOTBETCTBHM C YCIOBHSMH BBIMYCKa LEHHBIX Oymar - C [JaThl IOJHOTO
TIOTalICHHsI HOMHHAJIA B COOTBETCTBHH C YCJIOBHUSIMH BBIITYCKa IIEHHBIX OyMar;

CrpaBeminBass CTOMMOCTh IIeHHOM Oymarn mpusHaetcs pasHoit 0 (Homp), B ciiydae OQHIIHAIEHOTO
oIyOJIMKOBaHHs COOOIIEHHsI 0 OaHKPOTCTBE SMHUTEHTA IIEHHOH Oymard - ¢ AaThl OQUIHAIBHOTO OIYOJIMKOBaHUS
TaKOro COOOILEHHUS.

2. 3a70JDKEHHOCTh 110 CHEJIKaM C IIEHHBIMU Oymaram, 3aKJIIOYeHHBIM Ha yciioBusix T+ (IpH HecoBmaieHUH
JaThl TOCTaBKH IIEHHBIX OyMar, OIpEAEICHHOH YCIIOBHMSMH JOroBOpa C JaTOW 3aKJIIOYEeHHs J0roBopa  Io
MOKYIIKe/TIpo1aXke IEHHBIX OyMar):

- B KQuecTBE aKTHBA MPU3HACTCS B JATy 3aKIIOYCHUS JAOTOBOPA 0 MPUOOPETEHHIO (peald3aliy) LEeHHBIX
Oymar.

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

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

B ciyuyae 1osioxKuTeabHON pa3HUIIbI, ClIeNKa NPU3HAETCS B COCTaBe aKTHBOB (JeOMTOpPCKas 3a0JIKEHHOCTB)
y THoKymateis/ B cocraBe 00s3aTelbCTB (KPeJUTOPCKasl 3a/I0JDKEHHOCTh) Y NPOJaBIa, OTPHLATEIbHON Pa3HHILIBI -
B COCTaBe 00s3aTenbCcTB (KpPeOUuTOpcKas 3al0JDKEHHOCTh) Y TOKYIATeNs/B COCTaBE aKTHBOB (IeOMTOpCKas
3aJJ0JDKEHHOCTB) y TIPO/IaBIa.

4.1. Omnepauum, coBepuiaeMble Ha BO3BPATHOI OCHOBe

HpI/I nepeagadye LHCeHHbIX 6yMar o ornepanusaMm, COBECpHIaCMbIM Ha BOSBpaTHOﬁ OCHOBEC, HE BJICKYIIUM 3a coboit
MepexoJ BCEX PUCKOB U BbIT'OJ], CBA3aHHBIX C BJIaJICHUCM HepeHaHHOﬁ HeHHOﬁ 6yMar0171, NPEeKpallCHUC MPU3HAHUA
MEPEAAHHBIX IICHHBIX 6yMar HE MPOUCXOIUT. HpI/I 9TOM JACHEKHBIC CPEACTBA, IMMOJTYUYCHHBIC IO TAKUM OII€paIusiM, C
MOMCEHTA UX IMOCTYIUICHUA U 10 MOMCHTA BO3Bpara IPU3HAIOTCA B KA4YE€CTBE o0s3arenbeTBa. Takue 00s3aTeIbCTBA
OLCHUBAKTCA 110 METOAUKE, aHAJIOTUYHOM MCETOAUKE OLICHKN CHpaBe)IHHBOﬁ CTOMMOCTH NOJIYYEHHBIX 3aiiMOB.

IIpu momy4eHu HEHHBIX Oymar 1o OmepanusM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, HE BIEKYIIHMM 3a COOOM
TMEPEXO0/J] BCEX PUCKOB U BBII'OA, CBA3AHHBIX C BJIAJICHUEM HCHHOﬁ 6yMaroﬁ, TIPU3HAHUS MMOJTYYCHHBIX IIEHHBIX 6yMar
He mnpoucxoauT. Ilpu 3ToM JeHeXkHbIE CpencTBa, NEPEUYMCICHHBIE II0 TAaKUM OIEpalusM, C MOMEHTa HUX
HNEePEYMCIICHUS U JO MOMEHTA BO3BpaTa MPU3HAKOTCS B KaUeCTBE aKTUBOB. Takue aKTHUBBI OLIEHUBAIOTCS CIEAYIOINM
oOpazom:
- aKTHBBI, BO3HHUKIIME I10 ONIepaunusM ¢ OaHKaMH, - 110 METOJHKE, AHAJIOTUYHOH METOJHMKE OLEHKH
CIpaBeIJINBONA CTOMMOCTH JETO3UTOB;
- aKTUBBI, BO3HHUKIINE IO ONEpalysIM ¢ MPOYMMHU OPraHU3alUsAMH, - MO METOAMKE aHAJOTMYHON METOJUKe
OLIEHKH CIPAaBEJINBOI CTOMMOCTH BBIIAHHBIX 3aHIMOB.

B ciydae, ecnu @oHJ mpojaeT lEHHbIE OyMard, MOJyYeHHbIC MO OINEpaIMsAM, COBEpIIAEMbIM Ha BO3BPATHOM
OCHOBE, TO ¢ 3TOro MoMeHTa PoHI MpU3HAET 00A3aTeIHCTBO 0 BO3BPATY JAaHHBIX IEHHBIX Oymar. O0s3aTebCTBO
NpU3HAETCS J0 MOMEHTa OOpaTHOro BBIKYIA AAaHHBIX LEHHbIX Oymar (DOHIOM WIIM IPYroro yperyiupoBaHHs
00s13aTeNbCTBA 10 BO3BPATY IIOJyYCHHBIX IIEHHbIX Oymar. Takoe 00s3aTenbCTBO OLIEHMBACTCS B CyMME, PaBHOM



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

[IEHHBIX Oymar mopsake.

4.2 Mopesii OLIEHKH CTOUMOCTH IeHHbIX Oymar

AKTUBHBIM PBIHKOM JUIS IIEHHBIX OyMmar, MJONYIICHHBIX K TOpraM Ha POCCHIMCKON WM WHOCTpaHHOU Ompixke (3a
UCKJTIOYCHUEM OONHTaNnii BHEITHUX OOJIMTAallMOHHBIX 3aiiMOB Poccuiickoit denepanuu; JONTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYAApPCTB; €BPOOOJMTaluii WHOCTPAHHBIX 3MHTCHTOB, JOJTOBBIX IICHHBIX OyMar HHOCTPaHHBIX
TOCYIApCTB; IEHHBIX OyMar MeXIyHapOIHBIX (MHAHCOBBIX OpPraHW3allWii) MPU3HACTCS JOCTYIHAS M HaOIromaeMast
OupskeBas TIIOMIA/IKA B CITydac OJHOBPEMEHHOTO COOJIOICHUS HUKETICPEUUCICHHBIX YCIIOBHIA:

- [IeHHast Oymara JoMyIleHa K TOpraM Ha pOCCHUHCKOM WIIM MHOCTPAaHHOW Oupike, mpuBeaeHHoi B [Ipunoxenun 4;

- HaJIM4usA OCHBI (KOTI/IpOBKI/I) Ha AaTy OonpeaciCcHus CHpaBe,Z[J'IPIBOﬁ CTOUMOCTH,

- KOJIMYeCTBO celok 3a mocaenuue 10 ([Jecsts) Toproseix nueit — 10 (decsats) u bonee;

- COBOKYIIHBIA 00BeM caenok 3a mocuennaue 10 toproseix gueit nmpesbicin 500 000 (IIaTecoT ThICSY) pyOneit (vmu
COOTBETCTBYIOIINI pyOJIeBHIH SKBUBaAJICHT 10 Kypcy banka Poccun Ha naty onpeneneHHs aKTUBHOTO PBIHKA, €CIIH
00BEM CIETIOK ONpeiesieH B MHOCTPaHHOM BaJIIOTE).

I[JIH OIICHKH CHpaBeZ[.]'lHBOﬁ CTOMMOCTH IICHHBIX 6yMar B LEJAAX HACTOALIMX IPaBUJ OCHOBHBIM PBIHKOM

NMPHU3HAETCA:

OCHOBHOII pPBIHOK LISt
IEHHBIX OyMar B IeJfX
HACTOSIIUX IIpaBua
onpenenenus CHA

Iopsinox NpuU3HAHUS PHIHKA OCHOBHBIM

Juia poccuiickuX HEHHbIX
Oymar

MockoBckast 6upika, eciit MockoBckasi OMpika SIBISIETCS] aKTHBHBIM PBIHKOM.

B cnydae, ecin MockoBckas Oupska He SBISIETCS aKTHBHBIM PBIHKOM — POCCHHCKas
OupkeBas IUIOMIaAKa W3 4YHCIA AKTHBHBIX PBHIHKOB, IO KOTOPOH OIpeneneH
HanOoNbIINi 00N 00BEM CHENOK 10 KOJMYECTBY IIEHHBIX OyMmar 3a HpeblayInne
30 (Tpuauars) aAHei.

ITpn otcyrcTBum mHbOpMaIu 00 oObeMe CHENOK MO KOJMYECTBY IEHHBIX Oymar
ucronb3yercs MHpopMals 00 oObeMe CHENOK B JEHEXKHOM BbIpaxkeHHH. [Ipn
paBeHCTBE 00bEMa C/IEJIOK Ha Pa3IMYHBIX TOPTOBBIX IJIOIA/IKaX OCHOBHBIM PBIHKOM
CYMTaeTCsd TOProBas IUIONIA/IKA C HAWOONBIINM KOJMYECTBOM CHAEIOK 3a JaHHBIN
HEPHOI.

st HHOCTPAHHBIX
LeHHBIX Oymar

WNHocTpanHass WM poccuiicKas Ouprka M3 4YHClla aKTHBHBIX DPBIHKOB, 110 KOTOPOM
ompeneneH HanOOJBIIUI 00U 00BeM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npenpinymme 30 (Tpuauars) gHei.

IIpu orcyrcTBumM mHbOpMarmu 00 00BEME CHETOK MO KONWYECTBY IEHHBIX Oymar
ucronp3yercs nHpopmanus 06 o0beMe CIENIOK B JICHEKHOM BBIpaKeHHHU. [Ipu sTOM
BEIMYMHBI 00bEMa C/IEJIOK B BAJIIOTE KOTHPOBKH TEPEBOAATCS B PYOJIM TO Kypcy
Banka Poccum Ha nmaty ompemenennss CYA. Ilpm paBeHCTBE 0ObeMa CHENOK Ha
pa3MYHBIX TOPrOBHIX IUIOMIAJKaX OCHOBHBIM PBIHKOM CYHTAeTCS TOProBas
TUIONIAJIKa ¢ HANOOJIBIIMM KOJIMYECTBOM CJIEJIOK 32 JaHHBIN MEPUO/.

Jlnst odauranuii BHEITHUX
00JIMTallHOHHBIX 3aHMOM
Poccniickoii Pegepanumn,
JA0JITOBBIX HEHHbIX Oymar
HHOCTPAHHBIX
rocyaapcrB,
e€BPOO0OIMT Al
HHOCTPAHHBIX
3MUTEHTOB,
IEeHHBIX

J0JITOBBIX
oymar

BHeOupxkeBoii pbIHOK.




HHOCTPAHHBIX
rocyaapcTs, HEeHHbIX
Oymar MeXKIyHAPOAHBIX
¢uHaHCOBBIX
OpraHu3anui

OBIIHUE MMOJIOKEHUA

Jlis OLeHKH CIpaBeIIMBOH CTOMMOCTH IIEHHBIX OyMar HCIIONB3YIOTCS MOJeIH OLEeHKH CTOMMOCTH HEeHHBIX
OyMmar, AJIsi KOTOPBIX ompelejeH AKTUBHBIN PBIHOK, ¥ MOJEJH OIEHKH CTOMMOCTH LEHHBIX OyMmar, JJIs
KOTOPBIX He OMpe/ie/ieH aKTHBHBIN PHIHOK, 2 TAK JKe MO/IeJIH OLeHKH, 10 KOTOPBIM Onpe/ejeH aHAJOTHYHBIH

AKTHB.

Mopneau OlleHKH CTOMMOCTH LeHHBIX OyMmar, 1Jisl KOTOPBIX ONpee/isieTcs akTUBHBIN OupskeBoi pbIHOK (1-ii

YPOBEHb)

I{ennble Oymaru

IMopsaok onpeneleHusi CIPaBeIJIUBOI CTOMMOCTH

Iennas Oymara
POCCUHCKOTO 3MUTEHTa
(B TOM yucie
WHBECTUIIMOHHBIC nan
POCCHICKHX TaeBbIX
WHBECTHIIOHHBIX

¢oHmOB, UITOTECYHBIC

cepTH(HUKATBl  y4acTHs,
JIeTI03UTapHast pacIncKa)

Jns onpeneneHus CrpaBeJIMBONH CTOMMOCTH, MCIIOJB3YIOTCS LIEHbI OCHOBHOTO PBIHKA
(M3 4Yucnma aKTHBHBIX  POCCHHCKHMX OWpIXK), BBIOpaHHBIE B CIIEAYIOLIEM IOPSJIKE
(yObIBaHMS IPUOPHUTETA):

a) mnena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHH
poccuiickoii Oupku Ha pary ompeneneHus CYA npu  ycrmoBHH
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, ompenenennass Ha naty ompenenenuss CUA, mpusHaeTcss KOPpEKTHOM,
€CIIM OHAa HaXOAWTCS B MHTEpBale MEXIy MHHHUMAIbHOH W MaKCHMalbHOM IeHaMH
CJICJIOK Ha 3TY K€ JaTy 3TOH ke OMpIKu;

b) cpenHep3BelieHHas IleHa HA MOMEHT OKOHYAHHMS TOPTrOBOH ceccuu
poccuiickoit Oupxu Ha naty onpeneneHust CUA;

C) 1IeHa 3aKPBITHS HA MOMEHT OKOHYAHHS TOPrOBOH CECCHH POCCHICKOM
6upxu Ha naty onpezaenerus CUA mpu yCIIOBHH MOATBEPKICHUS €€
KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI AaHHbIE 00 00bEMe TOProB 3a
JIeHb ¥ 00bEM TOPTrOB HE PaBEH HYJIO U TaKas LI€Ha 3aKPHITUS HE PaBHA HYIIO.

Ecnmn na pmaty ompemenenmst CYA OTCYTCTBYIOT ILIEHBI OCHOBHOTO pPBIHKA, IS
OIIPEEICHNs CIPABEAIMBOM CTOMMOCTH IIEHHOM OyMaru TNpHMEHSIOTCS MOJAEIN
OLICHKH CTOMMOCTH IICHHBIX OyMar 2-To ypoBHSI.

Lennas Oymara
WHOCTPAHHOTO SMHTEHTa
(B TOM qucie

JIeno3uTapHast paciucka)

Jnst  ompeneneHust CHIPaBeAIMBOM CTOMMOCTH, HCIIOJB3YIOTCS LIEHBI OCHOBHOTO
poccHuiickoro pshIHKAa (M3 YHCIIa aKTUBHBIX POCCHMCKHX OHWpXK), BBHIOpAaHHBIC B
clietyronieM nopsiike (yObIBaHHS IPHOPUTETA):

a) mnena cnpoca (bid ) Ha MOMEHT OKOHYAaHHS TOPrOBOW CECCHH HAa TOPrOBOU
IUTOIIA/IKE pOCCHiicKoi Ompkm Ha gatry omnpeaeneans CUA mpu ycioBHH
MOJTBEPKJICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenennas Ha ngaty ompeneneaus CUA, mpu3HaeTcs KOPPEKTHOM,
€CJIM OHa HaxOJIWUTCA B HMHTEPBAIIC MCEKIY MHUHHAMAJIBHOH ¥ MaKCHUMaJIbHOM OeHaMu
C/IETIOK Ha 3Ty K€ JAaTy ITOH ke OupxKuy;

b) cpenHeB3BelieHHas LeHA HA MOMEHT OKOHYaHHS TOPTOBOI CECCHHM POCCHICKON
6up>xu Ha naty onpenenenus CUA;

C) 1leHAa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOPrOBOI CECCHU Ha TOPrOBOM IUIOLIAJIKE
poccuiickoii Oupxu Ha nary onpexaeneHus CHA npu yciaoBUM HOATBEPIKICHUS
€€ KOpPEKTHOCTH.

IeHa 3akpbITHs IPU3HACTCS KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00bEMe TOProB 3a
JIeHb ¥ 00bEM TOPTOB HE PaBEH HYJIO U TaKas [IeHa 3aKPHITHSA HE paBHA HYJIIO.

JUis  ompeneneHus CHpaBeIUBOW CTOWMOCTH, WCIIONB3YIOTCS IIEHBI OCHOBHOIO




HHOCTPAHHOI0 PbIHKA (M3 YKClIa aKTHBHBIX WHOCTPAHHBIX OHPIK), BHIOpAHHBIE B
crenyromneM nopsake (yObIBaHHS TPUOPUTETA):

a) 1ena cmpoca (bid last) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHHM Ha TOPTOBOM
IUTOIIAAKe WHOCTpAaHHOH Ompkm Ha maty ompeneneHmst CHA mpu ycraoBuM
TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHas Ha maTy onpexenenns CUA, mpusHaeTcs KOPpPEKTHOMH,
€CII OHAa HAaXOAWTCA B MHTEpBAJIC MEXIy MHUHHMAIbHOW M MaKCHUMAaJIbHON IICHAMH
CJICJIOK Ha 3TY JKe JaTy 3TOM ke OMpIKu;

b) meHa 3akpeITHs Ha MOMEHT OKOHYAQHHs TOPTOBOM CECCHH Ha  TOProOBOIf
IUTOLIaJKe MHOCTpaHHOW Oupxku Ha gary ompenenenuss CHA npu ycnoBun
MOJITBEPKICHHS €€ KOPPEKTHOCTH.

Llena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CITM PACKPHITHI JaHHBIe 00 00beMe TOPToB 3a
JICHb 1 00BEM TOProB HE paBEeH HYIIIO.

Ecnn nHa pmaty ompemenenust CYA OTCYTCTBYIOT LEHBI OCHOBHOTO DBIHKA, IS
OIIPEAETICHNUs CIPABEAIMBOM CTOMMOCTH IIEHHOM OyMaru TNpHMEHSIOTCS MOJAECIN
OLICHKH CTOMMOCTH IICHHBIX OyMar 2-To ypOBHSI.

Mopenu OLeHKH CTOUMOCTH LEHHBIX OyMar, VIl KOTOPBIX onpeae/isieTcsi AKTUBHbII BHeOMP:KeBOH PbIHOK

WJIH J1JIs1 KOTOPBIX MMEKTCsl Ha0JII0/1aeMble JaHHbIE B OTCYTCTBUM 1leH 1-r0 ypoBHs1 (2-if ypoBeHb)

IlenHble Oymaru

HOpfl).IOK ONpeaACTCHUA cnpane;umnoifl CTOUMOCTH

Lennas Oymara
POCCUICKOTO SMUTEHTA

Iennas Oymara
HWHOCTPAHHOI'O DMUTCHTA

(3a WCKITIOYCHHEM
MHBCCTULMOHHBIX  I1a€B
POCCHICKUX [aeBbIX
MHBECTULHOHHBIX (OH/IOB,
UIOTEYHBIX CEPTUPUKATOB
yYacTHs,  JENO3UTAPHBIX
pacImcoK)

CopaBepiuBasi  CTOMMOCTb  aKUMii, O0OpAalIAIMIMXCS HA POCCHIICKMX M
HHOCTPAHHBIX (OHIOBBLIX OUpIKaX, ompeneinseTcs B COOTBETCTBHHM € MOJAEJbIO
OlICHKH, OCHOBAHHO# HAa KOPPeKTHPOBKe HCTOPHYECKOH IeHBbI.

JlaHHasi KOPPEKTHPOBKA MPUMEHSETCS B Cilydae OTCYTCTBHSI HAOJIOJAeMOW IIEHBI B
TedeHne He OoJiee JMecATH pabodynx JHEH (Janee WCTHONb3yeTcs 3  ypPOBEHD).
Jng neneil oUeHKU CIpaBelIMBOM CTOMMOCTH MCIIOJIB3YETCS CPABHEHHE IUHAMHUKU
(TOXOMHOCTH 32  ONpENeNeHHBII MPOMEXYTOK BpPEMEHH) aHaJIH3HPYEeMOro
(MHAHCOBOrO  HMHCTPYMEHTa  C  JUHAMHKOH  pBIHOYHBIX  HHIMKAaTOPOB.

B KayecTBeE PBIHOYHBIX HWH/IAKaTOPOB MOTYT HCIIOJIB30BATHCS:
- HHACKCHI aKIWii MAPOKOTO PHIHKA (OCHOBHBIC MHIIEKCHI), Takne kak Munekc MMBB,
PTC, MSCI, S&P500, DIJIA H Jpyrue;

- KamuTaJdW3allMOHHBIE WHICKCHl aKOWid  (BBICOKOW, CpemHed ¥ HHU3KOH
KalMTaaIu3aIum);

- OTpacieBbIe WHIEKCEL.
IIpu BBIOOpE WUHAECKCA TMPEUMYIIECTBO OTHAETCS WHIAEKCY, PacCUYUTHIBAEMOMY
OpraHu3aTOPOM TOPTOB, HA KOTOPOM oOparaercst neHHas Oymara. [To pemo3utapHbIM
pacmuckaM BO3MOXKHO HCIIOJIb30BAHWE PHIHOYHBIX WHIUKATOPOB B OTHOIICHHUH
0a30BBIX aKTHBOB.
B cmydae, ecnm BadioTa WHACGKCA OTIWYAETCS OT BalIOThI OLIEHUBAEMOW IICHHON
Oymaru, pacyeT TPOHM3BOIAUTCA C YyYETOM KypCOBOH pasHUIBI IO  Kypcy,
onpezeNsieMoOMy B COOTBETCTBMM ¢ IIpaBuiamu omnpenesneHusi CTOMMOCTH YHCTBIX
aKTUBOB. (37eCh BCerJa Iydllle MPUMEHATh OWpKeBOW Kypc, He Kypc LIB)

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

P1’ - cnpaBennmuBasi CTOMMOCTh OHOW IIeHHOW Oymaru Ha nmaty omnpenenenus CUA
PO’ - mocnmenHss ompeneNieHHas ChpaBe[yiuBas CTOUMOCTh IIeHHOW Oymaru
P1 - 3HadeHwe pBIHOYHOTO WHAWKATOpa Ha gary onpeneieHuss CUA
PO - 3HaucHHWe pHIHOYHOTO WHAWMKATOpPAa HA JaTy, HPEALNICCTBYIOIIYIO JaTe
onpeneaeHus CUA

Rf - 6e3pI/ICKOBaH CTaBKa JOXOJHOCTH, OIPEACTICHHAsA B COOTBETCTBUU CO 3HAYCHUEM
KpHBOﬁ 6€CKyHOHHOI71 JOXOJAHOCTH IOCYAapCTBCHHBIX HECHHBIX 6yMar Ha MHTCPBAJIC B




OOVH TOJ (AJIPTEPHATHBHO BO3MOXXHO IPHMEHATh WHAWKATHBHYIO B3BEILCHHYIO
CTaBKy OJHOJHEBHBIX PYOJIEBBIX KPEAWTOB (IIEMIO3WTOB) HA YCIOBUAX «overnighty
RUONIA)

B - xodpdumment "Oera", pacCUMTAHHBIM M0 W3MEHEHMSIM IeH (3HAYCHHN)
PBIHOYHOTO HMHIWKATOPA M W3MEHEHHMAM IIeHbl LEeHHOW Oymarum. Jlmst pacyera
KodpdunreHTa 3 HUCHONB3YIOTCS 3HAYCHHUS, OINpeesieHHble He Oomee weMm 3a 45
pabounx THeH
o - kodddummenr "ampda", paccUUTAHHBIH O HM3MEHEHUSM IIeH (3HAYECHUI)
PBIHOYHOT'O HMHIMKATOPa M W3MEHEHHMsSM IeHbl LeHHoW Oymaru. Jlinst pacyera
ko3 (uIMeHTa o HMCHONB3YIOTCS 3HA4YeHUs, OIpenelicHHble He Oosee ueM 3a 45
pabounx IHEH
[Mpumenenne o — KO3 QUIMEHTa B AaHHOM pacueTe He SIBISETCs 00s13aTeIbHBIM.
Jns  OUEHKM CHpaBeUIMBOM CTOMMOCTH K 3HaueHuio P11’ npumenstorcs
KOPPEKTHPOBOYHbIE KOI(G(HUINCHTHI, 3aBUCSIINE OT CTENCHN HEAKTHMBHOCTH PBIHKA.
IIpu OTCYTCTBUU TOProB o LIEHHOM Oymare B TE€UECHUE:
- TOCIEeOHNX TpeX paboumx nHeH mpumeHsercs kod¢pdunuent u3 auamazona 0,99 —
0,98

- TMIOCTEIHUX IIATH pabounx JHEH mpumMeHsiercst kodddunueHT u3 quanasona 0,97 —
0,96

- TIOCTIEHUX JIeCATH paboyux JHeH nmpumensercs koddduureHt u3 auanazona 0,95 —
0,94

Jast odsmrauuii poccuiickux IMUTEHTOB B NMOPsiIKe YObIBAHUS IPUOPUTETA:

a) uena, paccuurannas HKO AO HPJI no meroauke HOA
b) Mozmes oeHKHM [T EHHBIX OyMar, HOMHHUPOBAHHBIX B PyOIIsiX

HpI/I OTCYTCTBHUHU HeO6XO,Z[I/IMbIX JaHHBIX JId pacdueTa CTOMMOCTH, CHpaBEIJIMBAA
OLICHKA OIPCACIACTCS HA 3-m YPOBHE OLICHKU.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jnst ompeneneHusl CIpaBeUIMBONH CTOMMOCTH, HWCIIONB3YIOTCS HAOII0faeMble IIEHBI
aKTUBHOTO BHEOMP)KEBOTO PBHIHKA, BBHIOpaHHBIE B CIEAYIOMIEM mopsake (yObIBaHHA
HPUOPUTETA):

a) nema BGN (Bloomberg Generic), packpsiBaemasi HH(DOPMAIHOHHON
cucremoii "biiym6epr" (Bloomberg) na naty onpenenenust CHA,

b) mema BVAL (Bloomberg Valuation), packpsiBacmas wuHPOpPMAIIMOHHOM
cucremoii "biiym6epr" (Bloomberg) na naty onpeaencnus CHA.

Obnuranus BHEIITHUX
OOJIMTallMOHHBIX ~ 3aliMOB
Poccuiickoii ®enepanyu

JonroBast nenHas Oymara
MHOCTPAHHBIX TOCYAAPCTB

EBpoobmuranus
I/IHOCTpaHHOFO OMHUTCHTA,
JIONITOBasi IIEHHas Oymara
WHOCTPaHHOTO
rocyaapcTna

lennas
MEXAyHApOAHON
(hMHAHCOBOW OpraHU3aIuu

Oymara

Jnst ompeneneHusl CUpaBeUIMBOM CTOMMOCTH, HCHOJB3YIOTCS HAOJIOacMble LIEHBI
aKTMBHOTO BHEOHMP)KEBOTO DPBIHKA, BHIOpaHHBIC B CIEAYyIONIEM Mopsake (yObIBaHHS
MIPUOPUTETA):

a) uena BGN (Bloomberg Generic), packpbiBaeMas WH(pOPMALMOHHON
cuctemoii "biym6Gepr" (Bloomberg) Ha maty onpenenenust CHA;

b) mena BVAL (Bloomberg Valuation), packpbiBaemas uH(GOpPMAITMOHHOM
cuctemoii "biym6Gepr" (Bloomberg) Ha maty onpeneneuust CHA.

Ecim  ykasaHHBIE IIeHBI OTCYTCTBYIOT, AJIS LIEHHOH Oymarum mpuMmeHsercs 3-i

YPOBEHDb OLICHKU CTOUMOCTH LICHHBIX 6yMaF.




MuBecTULIMOHHBIE nau
POCCUHCKHX MAaeBbIX
WHBECTHIMOHHBIX (DOHMIOB,
UIOTEYHBIE CEPTU(HKATHI
y4JacTust

Jnst ompeneneHusl CIpaBeUIMBOM CTOMMOCTH HCIIOJIB3YETCS pacyeTHas CTOMMOCTh
WHBECTHIIMOHHOTO Tas (cepTu(uKaTa y4acTHs), ONpelesieHHass B COOTBETCTBHU C
HOPMAaTHBHBIMH TIPaBOBBIMHM akTaMu Ha nary ompeneneHuss CHA wu packpeitas /
TpegocTaBlIeHHas yrpasirttoniei kommanuei [IN® (MmoTeyHoro TOKPHITHS).

B cinyuyae OTCYTCTBUSL pacKpBITBIX YHPABIAIOLIEH KOMIAHWEH NAaHHBIX O PACUETHOM
CTOMMOCTH, TIPAMEHSETCS 3-i ypOBEHb OLICHKH.

Jeno3urapHas pacnucka

Jnst ompenencHusl CIpaBeUIMBOM CTOMMOCTH HCIIONB3YETCS pPacueTHas CTOMMOCTH
LIEHHOW OyMmaru, Ha KOTOPYIO BbIJJaHa JETo3WTapHas paclicKa, OINpeiesicHHas II0
AITOPUTMY OIIpEJENICHNUs CIPaBEATNBONA CTOMMOCTH Ha OCHOBAHUU LIeH 1-TO ypOBHS,
yKka3aHHbIX B Hactosimux IIpaBunmax ompenenenuss CHA, ¢ ydeToM KoinddecTBa
LIEHHBIX OyMar, paBa Ha KOTOpbIe TIOATBEPKIAAET OJHA ACTO3UTapHAs PACIIUCKA.

Mopaenu oOuleHKM CTOMMOCTH IEHHBIX OyMmar, JJsi KOTOPbIX He oOmpeJessieTcsi AKTHUBHbIA PbLIHOK M
OTCYTCTBYIOT HabJ110/1aeMble JaHHbIe (3-ii ypoBeHb)

Ilennble Oymaru

ITopsiiok onpeeeHusi CIPaBeIJIUBOIH CTOMMOCTH

Jeno3uTHslii cepTudukar

,21.]151 OIPCACIICHUA CHpaBCIlHI/IBOﬁ CTOMMOCTH, HUCHOJIB3YCTCA MCETOA ONpPEACICHUA
CHpaBe,HJ'IHBOfI CTOMMOCTH, HpI/IHHTHﬁ JJI ACHCIKHBIX CPCACTB BO BKJIAAaX

Hennas Oymara
POCCHHCKHX 3MHUTCHTOB U
[IEHHAas Oymara
MHOCTPaHHBIX SMUTEHTOB

JIJIsL OLIEHKU MCTIONB3YETCS CTOMMOCTb, OTIPENEICHHYIO OIICHIINKOM 110 COCTOSHHIO Ha
nmaty He panee 6 (Illects) mecsmeB o matel onpeneneHus CYA u cocTaBIeHHOTO HE
no3naee 6 (LlecTp) MecsIeB 10 TaTHl ONMpPEACTCHAS CIPABEIINBON CTOMMOCTH.

Mojesu OleHKH CTOMMOCTH HEHHBIX 0yMar, o0 KOTOPBIM OIpe/iesieH aHAJOTHYHBIH AKTHB

Iennvie bymazu

Ilopsaook onpedenenus cnpagedIusoli CHouMoCcCmu

Ilennass Oymara sBIsieTCS
JIOTIOJTHUTEIbHBIM
BBIITYCKOM

Jlns onieHKM IeHHOH OyMaru HCIoJb3yeTcs IIeHa BBITYCKa (aHATOTMYHOTO aKTHBA), IO
OTHOWICHWIO K KOTOPOMY JAHHBI  BBITYCK  SIBISETCS  JOIOJHHUTEIHHBIM,
ompeneneHHas, Ha fgarty ompeneneHuss CHA B COOTBETCTBHM C MOJENSAM OIIEHKH
CTOMMOCTH LIEHHBIX OyMar, JUIst KOTOPBIX OIpelesieH aKTUBHBIN PHIHOK.

CHpaBe}lHI/IBaH CTOMMOCTB OINPECACTIACTCA
BO3HHUKHOBCHUS CHpaBCI[J'IPIBOﬁ CTOHUMOCTH
JONOJIHUTEJIbHBIM BBIITYCKOM.

COIJIacHO
IICHHOM

3TOMY
Oymarw,

MOPSAKY  JI0
SIBJISTEOIIIEHACS

Ilennas Oymara,
MOJyYeHHas! B pe3yJbTare
KOHBEpTallMM B Hee
JIpyroil 1neHHoW Oymaru
(rmcxomHOI LIEHHOH
Oymarn)

Jiis oneHKHW IICHHOW OyMmaru, WCIOJIB3YeTCs IIeHA HCXOJHOW IICHHOW Oymarw,
onpezeneHHas Ha pgary omnpeaeneHuss CHA B COOTBETCTBHM C MOJENSIMU OLIEHKH
CTOMMOCTH UEHHBIX OyMmar, Ui KOTOPBIX ONpENeCH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBAaHHAA C Y4€TOM KO3 PHIIMCHTa KOHBEPTALIUH.

Ecin HEeBO3MOXKHO ONpCACIINTL B COOTBETCTBUMU C MOJCIAMH OLCHKU CTOHMMOCTH
IEHHBIX OyMmar, Uil KOTOPBIX OMpEAETIeH aKTUBHBIA PHIHOK IIEHY MCXOMIHOM IIEHHOU
Oymarn Ha pgary omnpenenenuss CUYA, uCHojib3yercss CIpaBeJiMBas CTOUMOCTh
MCXOJHOM LIEHHOH Oymaru, onpeeieHHas Ha 1aTy KOHBepTALH, CKOPPEKTUPOBaHHAs
¢ yueToM Kod((HUIleHTa KOHBEPTAIUH.

CnpaBexnuBasg  CTOMMOCTh  OHpelelseTcs COMNIaCHO  3TOMY  IOPSIKY [0
BO3HUKHOBEHHMSI CIIPABEAIMBOI CTOMMOCTH LIEHHOHM OyMaru rojy4eHHOH B pe3ysbTaTe
KOHBEPTAIlMHU B HEe APYToi 1IeHHOI Oymaru (MCXO[HOH IEHHOH Oymarn).




OIlEHOYHOW CTOMMOCTBIO aKIWi ¢ OoJbInei (MEHbIIeH) HOMHUHAIBHON
CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B HUX HCXOJHBIX
aKI1H, SBJISIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIHH.

OIeHOYHOW CTOMMOCTBIO aKIWH TOW JkKe€ KaTreropuu (THIA) C WHBIMH
npaBaMu, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUU B HUX MCXOJHBIX aKIIUi,
SIBJISIETCSI OLIEHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKI[HH.

O11eHOYHOM CTOMMOCTBIO aKIWH, MPU3HAHHBIX B Pe3ylbTaTe KOHBEPTALUU
Opu  ApOoOJEHUM WCXOJHBIX AaKIMH, SBISIETCS OLEHOYHAsh CTOMMOCTD
KOHBEPTHUPOBAaHHBIX aKLUH, JeNeHHast Ha KOIQPUIIEHT ApOOIICHHUSI.

OHeHO‘{HOﬁ CTOUMOCTBIO aKHHﬁ, MPU3HAHHBIX B PE3YJbTATC KOHBEpTAlIUU
Ipu KOHCOJHUAAIWU HCXOIHBIX aKIIHﬁ, SABIICTCAA OLCHOYHaAsA CTOHMMOCTD
KOHBCPTUPOBAHHBIX aK].[PIﬁ, YMHOKCHHAs Ha KOB(I)(I)I/I].[PI@HT KOHCOJIHJalluu.

OICHOYHOW CTOMMOCTBIO aKIUA WM OONHramuid HOBOTO BBITYCKa,
TIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIH B HUX KOHBEPTHPYEMBIX UCXOIHBIX
IEHHBIX OyMmar, SBISCTCA OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, JeJeHHas Ha KOJIWYEeCTBO aKuui (oONuraiii), B KOTOpoe
KOHBEPTHPOBaHA OJJHa KOHBEPTHpYyeMasl IIeHHas Oymara.

O1LIEHOYHOH CTOMMOCTBIO aKLUi, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIUU B
HUX WCXOJHBIX aKIWil NpU peopraHu3alud B (OpME CIMSHHS, SBISETCS
OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMHOKEHHasi Ha
K03(h(DUIKEHT KOHBEPTALIUH.

OI1leHOYHOM CTOMMOCTBIO aKIMii BHOBb CO3JaHHOTO B pe3yJbTare
peopranuzauuu B (OpMe pas3lelieHHss WIM BBIIENCHHS aKIHOHEPHOTO
o01ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIMN B HUX UCXOIHBIX aKIUH,
SBIISIETCA OLIEHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX aKIUH, JEICHHAs Ha
k03¢ ¢unneHT koHBepranuu. B ciydae, eciau B pe3ysibTaTe pasjaeneHus Win
BBIJICTICHUSI CO37aeTcsd [JBa MM OoJjiee aKIMOHEpPHBIX oOIecTa, Ha
K03 punneHT KOHBEPTALUH JenuTCs OLIEHOYHAs CTOUMOCTh
KOHBEPTUPOBAHHBIX  aKIMH, YMEHBbUICHHAs IPONOPLUOHAILHO  JOJIE
UMYIIECTBA PEOPraHU30BAHHOIO AKIMOHEPHOro OOILIEeCTBa, IEPEeJaHHOTO
aKI[MOHEPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTaTe pa3[eleHUs WU
BBIJACJICHUS.

OreHoYHas CTOMMOCTh AaKIMH BHOBb CO3JAHHOTO B  pe3yJbTare
peopranuzanuy B opMe BbIACICHHS aKIMOHEPHOTO 00IEeCTBa, MPU3HAHHBIX
B pe3yJibTaTe HMX paclpenesieHUs] CPedu aKIHMOHEPOB PEOPraHW30BAHHOTO
aKIIMOHEPHOTO 00IIeCTBa, CYUTACTCS PABHOW HYIIIO.

OLIEHOYHOH CTOMMOCTBIO OOJHMIanuii HOBOTO BHINTYCKA, NPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMM B HUX MCXOJAHBIX OOJIMTalMii MpH pPEeopraHn3aluu
SMHUTEHTa  TaKMX  OONMranmi, sBIsETCS  OLIEHOYHAs  CTOMMOCTB
KOHBEPTHUPOBAaHHBIX OO ALIIH.

5. l'[pnrmanue H OIlCHKA 6up)lcem,1x MPOU3BOAHBIX (l)l/lHaHCOBl)lX HHCTPYMEHTOB

5.1. Hepnonaqanbﬂoe NMPU3HAHUE U MPEKPaAlllCHUE NTPU3HAHUSA

BupxeBoii TpOM3BOAHBIA (DMHAHCOBBI HHCTPYMEHT NPHU3HACTCS B MOMEHT 3aKJIIOYEHHUS COOTBETCTBYIOIIETO

KOHTpaKTa Ha OmpixKe.

IIpexparenue mpu3HaHUSA OUP>KEBOTO IPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA MPOUCXOHT:
- B Clly4ae UCIIOJHCHUS KOHTPAKTa,
- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEUHBIX 0053aTEIbCTB 10 KOHTPAKTY C TakoHW ke crenudukanuei, T.e.
3aKJIF0YCHUE OCETHOM CHENKH;
- TpeKpalleHue 00s3aTesIbCTB 10 KOHTPAKTY 110 MHBIM OCHOBAHMSM, YKa3aHHBIM B NpaBUJIaX KIMPHHIA, B
YCTaHOBJICHHOM UMHU MOPSIKE.




5.2. OueHka CTOMMOCTH MPOU3BOTHOT0 GMHAHCOBOIO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOMHOTO (PHHAHCOBOTO HMHCTPYMEHTA SABIseTCA OWpka, Ha KoTopodr DoHIOM OBLI
3aKIII0YEH COOTBETCTBYIOIINH KOHTPAKT.

CrpaBeIMBOil CTOMMOCTBIO MPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA SIBISCTCS €ro MOCIEIOHSSA pacueTHas IeHa
(Teopermdeckas eHa), onpezensieMas Oupxkeit, Ha KoTopoit PoHIO0M OBLUT 3aKITI0YEH COOTBETCTBYIOMINN KOHTPAKT.

B ciydae, ecnu KOHTpakT sBIseTCs MapXupyeMbiM M (POHIOM Ha AaTy OIEHKHM OTPaKCHBI BCE PACUETHI IO
BapUalMOHHOI Mapike, CIIpaBeUINBasi CTOMMOCTh IIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

6. Hpn3HaHne H OIICHKA HeﬁﬂTOpCKOﬁ 3a40/ILKCHHOCTH U Mpeaoniaar.

6.1. IIpu3Hanme (MpeKpalnleHHe MPHU3HAHHUA) JEOUTOPCKOI 3a/0JKEHHOCTH OCYHIECTBISIETCH B
caeayIoleM nopsake:.

6.1.1 ﬂe6I/ITOpCKaﬂ 3aJ0JDKCHHOCTb, BO3HHUKIIAA B PE3YJIbTATC OCYHICCTBJICHUA CIACIOK C aKTUBaAMHU CDOH,Ha,
MPpU3HACTCA KaK aKTHB C MOMCHTA MNEpeaavyu aKTUBOB (,ueHemme Cpe[[CTB) 1y, B OTHOIICHWUU KOTOPOTO
BO3HHKACT ,I[e6I/ITOpCKaiI 3aJ0JDKCHHOCTD.

6.1.2. Z[€6I/ITOPCK8.$I 3a10JDKCHHOCTDB, BO3HUKIIIAA B PE3yJIbTATC pACUCTOB IO IPOYUM OonNeCpanusaAM, MPHU3HACTCIA KaK
aKTMB € MOMCHTa IiepeAadyrd [ACHCKHBIX CPEACTB JIMIY, B OTHOLICHHHU KOTOPOIO BO3HUKACT Z[G6I/ITOpCKaH
3aJ0JDKCHHOCTD.

6.1.3. [lebutopckas 3a0DKEHHOCTh TI0 TPOLEHTHOMY (KYMOHHOMY) JOXOHAY, YaCTHUYHOMY/TIONTHOMY IIOTAIICHHIO
9MHUTEHTOM OCHOBHOTO J0JIra MO JOJITOBBIM IICHHBIM OyMaraM NpH3HACTCS:

- ebuTopcKas 3a10JKEHHOCTh 110 MPOLEHTHOMY (KYHNOHHOMY) JOXOAY IO JIOJTOBBIM IIEHHBIM OymaraM — c JaTel
HACTYIUICHHMs Hayajla CpoKa MCIOJIHEHMs 00s3aTesIbCTBa MO BBIIUIATE KYIOHHOIO J0XoJa (JaTa OKOHYaHUS
KYIOHHOT'O TIEPH0/ia) B COOTBETCTBUH C YCJIOBUSIMH BBIIIYCKa LIEHHOW OyMaru.

- Jle6I/ITOpCKaSI 3aJ0JIKCHHOCTD I10 ‘IaCTI/I‘IHOMY/HOIIHOMy IOralmc¢HUK 3MUTCHTOM OCHOBHOI'O A0JIra 10 JOJI'OBBIM
LICHHBIM 6yMaraM — C JaTbl YaCTUYHOT'O UJIU MOJIHOT'O IMOTrallI€HUA HOMHWHAJIa Ha OCHOBAHWU PCUICHUA O BBIITYCKE.

Jeburopckass 3al0JDKEHHOCTh 10 TPOLEHTHOMY (KYIIOHHOMY) JOXOXY, YacTHYHOMY/NOJHOMY HOTAIICHHIO
SMHUTEHTOM OCHOBHOTO JI0JITA TI0 JIOJTOBBIM IIEHHBIM OyMaraM InpekpamaeT Npu3HaBaThCs:

- C JaThl WCIIOJNHEHUS 00513aTeNbCTB AIMUTCHTOM, IOATBEPIKJICHHONH OAHKOBCKOM BBIMMCKOI C PacueTHOro cyera
ynpasittomeit komnaauu [1.Y. ITU® wmu otaetom Opokepa [THD;

- C JaThl JMKBUJIAIMM SMHTEHTa, coriacHo BeIMUCKke W3 EI'PIOJI (MM BBIMUCKHM W3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOI'0 OpraHa HHOCTPaHHOI'O T'OCYIapCcTBa).

6.1.4. JlaToit npexpaleHus: NMpU3HAHUA ASOUTOPCKOH 3aJ0JHDKEHHOCTH IO NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY B
Ka4yecTBE aKTHBA SBIIAETCS:
- JlaTa 3a4MCJIEHUS CYMMBI IIPOLIEHTHOTO (KYTIOHHOT0) TOXO/a Ha PACUeTHBIA CUeT;
- JaTa npeKpalleHHs IPU3HaHKUs IEHHOH OyMaru B CBSI3H C €€ peai3aluei.
- JaThl, KOrJa cTaja gocTynHa uHopmanus o BHeceHus 3amucu B EI'PIOJI o nmukBupmanmu o0s3aHHOTO
JHna.

6.1.5. lebuTopckas 3aJOIDKEHHOCTD 1O IPUYMTAIOIUMCS K TIOJIyYSHHUIO TUBHICHAM IIPU3HAETCS KaK aKTUB C aThl
COOOIIEHNsI HMHUTEHTOM B  HMH(MOPMAIIOHHOM pecypce IPHUYHMTAIONINXCS aKIWOHepaM JWBHICHIOB (n1aTa
YCTaHOBJICHHS NIPaB aKIMOHEPOB Ha IIOJy4YEHHE BHIILIATHI). B KkauecTBe MCTOYHMKA MH(OPMALMH HCIOIB3YIOTCS
uHbopMannoHHbe pecypcehl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem
BBIOOpA SIBIISIETCA KadeCTBO MPEIOCTaBIsIeMON HH(OPMAIH U yI00CTBO TOCTyTA K JaHHBIM.

6.1.6. Jleburopckas 3aJ0IDKEHHOCTb, yka3aHHas B 1. 6.1.3. u 6.1.5 IIpaBun ouenkun CYA, npu3Haercsi TOJIBKO B
cllydae, eclu:
- - CymeCTBYET BEPOATHOCTH TOTO, YTO OKOHOMHYCCKHWE BBITOAbI, CBA3AaHHBIC C IMPUYUTAIOUIUMCIA
MIPOLEHTHBIM (KYTTOHHBIM) JI0XO0JIOM WJIN MIPUYUTAIONIMMUCS JUBUACHAAMH, TTOCTYIST B PoH.
- - CyMMa MPOIEHTOB (IMBUAEHIOB) MOXKET OBITH HAJIEKHO OLIEHEHA.

6.1.7. CyMMa MMPOUCHTOB MOKET OBITE HaJACKHO OLCHCHA, €CJIN YCJIOBUSAMU A0TOBOpa (yCHOBI/IﬂMI/I BbIITYCKa LICHHBIX
6yMar) YCTaHOBJICHA CTaBKa MMPOLCHTA U MMOPAJAOK €€ pacucTa.

6.1.8. Cymma OMBHMICHAOB MOXXET OBITH Ha/JEKHO OLIEHEHA, €CIM B JOCTYIHBIX HH(GOPMAIMOHHBIX pecypcax
SMHUTEHTOM pacKpbiTa HH(OpManus O pa3Mepe IUBHACHAOB IO aKIMIM KaXIOoH Kareropuu (tuma), Gopme HX


http://www.phnet.ru/

BBITUTATHI, TIOPSAKE BBHIIIATHI TUBUACHIOB B HE JEHEXHOW ¢opMme, NaTe, Ha KOTOPYIO OMNPENESIIIOTCS JHIIA,
MMEIONTNE TPaBO Ha MOJIYICHNUE AUBUICHIOB.

6.1.9. laToii mpexparieHus Mpu3HaHUA NeONTOPCKOI 3a0JDKEHHOCTH 10 BEITUIATE IWBUICHIOB B Ka4eCTBE aKTHBA
SIBJISICTCSL:

- J1aTa 3a4HCJICHUS CyMMBI BHIIUTAYCHHBIX TUBUACHIOB Ha PACUCTHBIN CUET;

- JaThl, KOTJa cTana noctymHa nadopMarwst o BHeceHus 3amuc B EI'PHOJI o mukBraanmm sMuTeHTa.

6.1.10. IlpekpamieHue nOpU3HAHHUS JCOUTOPCKON 3aJ0JDKCHHOCTH MOXET TaKKE OCYIICCTBIATHCS IO WHBIM
3aKOHHBIM OCHOBaHUSM (CyIeOHOE PEIICHUE U TIP.).

6.2.0nenka 1e0UTOPCKOIi 3210/ 5KEHHOCTH.

6.2.1. CropaBemmmBast cTouMOCTh JIeOMTOPCKOI 3a/J0JDKEHHOCTH II0 TPOLEHTHOMY (KYNMOHHOMY) HOXOXy IO
COCTaBISIFOIIMM akTHBBl DOHIA IIEHHBIM OymaraM oOmpeneiseTcs B CyMMe, HCUHCICHHON HCXOHIS U3 CTaBKU
mporeHTa (KyIMOHHOTO [I0XO0Jla), YCTAHOBICHHOW B pEIICHWH O BHITyCKe (O JOMOJIHHUTEIFHOM BBITYyCKE)
9MHCCHOHHBIX LICHHBIX OyMar.

OrmeHKa CHpaBeIIMBOH CTOMMOCTH ACOMTOPCKOHM 3aODKEHHOCTH II0 MPOICHTHOMY (KYITOHHOMY) JOXOXY IO
JIOIITOBBIM IICHHBIM OyMaram OTpeAeisieTCsl B CICIYIOIIEM TTOPSIIKE:

a) B pa3Mepe, ONPECICHHOM Ha JaTy HACTYIUICHHS CPOKa MCIIOJHEHHS COOTBETCTBYIOLIETO 00s3aTeNIbCTBA
(maty ucTedyeHus KYMOHHOTO IMEpPHOa) B COOTBETCTBHU C YCIOBHSMH BBIMyCKa IIEHHOW OyMaru, W HCXOIS W3
KOJIM4YeCTBa LECHHBIX 6yMar Ha OaTy HACTYIUICHHSA YKa3aHHOI'O CpoOKa - C yKa33HHOI>lI JAaTbl OO0 HACTYIJICHUA
HauOoJsiee paHHel U3 J1aT:

- q)aKTI/I‘IeCKOI‘O HUCIIOJIHCHUA SMUTCHTOM 065133TCJ'H:-CTB3;

- ucreyenuss 7 (Cempb) pabouux AHEH C JaThl HACTYIUICHHS CPOKa HCIIOJHCHHS 00s3aTeNbCTBA POCCHICKUM
smuteHToM, 10 ([lecsaTp) paboumx IHEH ¢ AaThl HACTYIUICHUS CpPOKa HCIIOJHEHHS 0053aTeNbCTBAa MHOCTPAHHBIM
SMHUTEHTOM;

- OIyOJMKOBaHUS B COOTBETCTBHU C (pellepalbHBIMH 3aKOHAMH W HHBIMA HOPMATHBHBIMH ITIPABOBBEIMH aKTaMU
Poccuiickoit denepariy CBEACHUH 0 MPOCPOUKE HUCIIOTHEHUS YMUTEHTOM 00s3aTeNbCTBA MO BBHIIDIATE YKAa3aHHOTO
JI0X0/a.

b) 0 (Honp) — ¢ Hanboee paHHEeH U3 1aT, yKa3aHHOMH B III.a.

OI_[eHKa CHpaBe,I[J'IPIBOﬁ CTOHUMOCTH I[G6PITOpCKOI>i 3aI0JDKCHHOCTHU 110 I1IaCTI/I‘IHOMy/l'IO.]'IHOMy IoralmcHHIO
OMUTCHTOM OCHOBHOTO J0JIra 1o JOJIroBbIM IICHHBIM 6yMaraM OIIPEACIACTCA B CICAYIOMIEM MTOPAIKE:

a) B pasMepe, ONpEe/IeICHHOM Ha JIaTy HAaCTYIUICHHs] CPOKa MCIIOJHEHHS COOTBETCTBYIOLIETO 00s3aTeNbCTBA B
COOTBETCTBHHM C YCIIOBHSIMH BBIMyCKa IICHHOW OyMarw, W HCXOJs U3 KOJIMYECTBA I[CHHBIX Oymar Ha JaTy
HACTYIUICHHs] YKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIUIEHHs HauboJiee paHHel 13 Jar:

- q)aKTI/I‘IeCKOI‘O UCIIOJIHCHUA SMUTCHTOM 065[33T6J'H>CTBa;

- ucreuennst 7 (Cemp) pabounmx [OHEH C AaThl HACTYIUIEHHS CpOKa HCIIOJIHEHHs 00s3aTelbCcTBA POCCHHCKUM
smuteHToM, 10 (mecsTh) paboumx AHEH ¢ AaThl HACTYIUICHHS CPOKa HMCIIOJHEHHs 0053aTelbCTBA WHOCTPAHHBIM
SMUTEHTOM;

- 0Hy6J’II/IKOBaHI/IH B COOTBCTCTBHH C q)CIlepaHI)HBIMI/I 3aKOHaMM W HWHBIMU HOPMATHBHBIMU IIPABOBBIMU AKTaMU
Poccuiickoit cDC,HCpaIII/II/I CBGHCHI/Iﬁ 0 IPOCPOYKE MCIOJHCHUSA SMUTCHTOM JIaHHOT'O O6H3aTeJ’IBCTBa;

b) 0 (Homp) — c Hanbonee paHHel U3 AaT, yKa3aHHOH B MIL.a.

CrpaBeinBasi  CTOMMOCTh  JCOMTOPCKOM  3aJO/DKEHHOCTH IO  MPOIEHTHOMY  (KYITOHHOMY)  JIOXO.IY,
I{.":ICTI/I‘{HOMY/I'IO.T[HOM}’ IIOTallICHUKD J3MHUTCHTOM OCHOBHOI'O J0OJIra IIO JOJIOBBIM II€CHHBIM 6yMaFaM MMPpU3HACTCA
pasHoit 0 (Homb), B ciiydae 0UITMAILHOTO OIyOJIMKOBAaHUSI COOOIIEHHs 0 OAHKPOTCTBE B OTHOIICHHUW dMUTEHTA
(ymua, 006sA3aHHOTO MO IIEHHOH Oymare) - ¢ JaThl OQUIINATLHOTO OMyOIMKOBAHS TAKOT'O COOOIICHHSI.

6.2.2. JlebuTopcKkast 3a0/KEHHOCTD 110 BBIMJIATE AUBUICHIOB 0 aKIMsIM, J0X0/1a 10 ACMO3UTAPHBIM PACITUCKAM:

)IaTa TIpU3HAHUA )Ie6I/ITOpCKOI\/’I 3aJ0JDKCHHOCTHU IO BBIIIJIATE JUBUACHIAOB IO aKOHUAM, J0XOJa IO ACTIO3UTAPHBIM
pacnrckaM B OTHOIICHUU:

- aKIWH, JEMO3UTaPHBIX PACIUCOK POCCHHCKMX DMHUTEHTOB SBJIIETCS B cOOTBeTCTBHU ¢ mH(popmanueir HKO AO
HPJl wnn oduumanbHEIX caiTOB SMHUTEHTA LEHHBIX Oymar - jnara (ukcanuy peectpa akIHOHEPOB JUIS BBIILIATHI
JUBHJICHIOB;



- aKIH, TEMO3UTAPHBIX PACIIMCOK WHOCTPAHHBIX AIMHUTEHTOB SIBJIIETCS B COOTBeTCTBHU ¢ MHpopmanmeir HKO AO
HPJl nata, Ha KOTOPYIO ONPEIEISIOTCS JIMIA, UMEIOLIKE MTPABO Ha MOJyYeHHE JUBHUICHIOB I B COOTBETCTBUH C
nHpopmannoHHo# cuctemoit "birym6epr" (Bloomberg) nata, ¢ KoTopoii IIeHHBIE OyMard HAYMHAIOT TOPTrOBaThHCS 0e3
ydaeta o0bsBieHHBIX quBHaeHn0B (DVD EX DT);

- B orcyrctBun wuHpopmammu, u3 HKO AO HPJl, o¢urmmanpHEIX CaHTOB SMHUTEHTa IEHHBIX OyMar,
nHpopmannonHoi cucremorn "bmymOepr"(Bloomberg) - mata 3auncieHHs ICHEXHBIX CPEACTB Ha PAaCUCTHBIN
CYeT, OTKPBITHIA yrpasisitonieil komnanuu J1.Y. [TAD.

[Mpu orcyrcTBHMM MHpOpManMM W3 BBIE yKa3aHHBIX HCTOYHHMKOB (B TOM YHCIIE pa3Mepa NPHYUTAIOLIUXCS
BBIIUIAT) - JlaTa 3a4MCIICHMs JICHE)KHBIX CPEJICTB Ha pacueTHBIU cueT ynpapisonied komnanuu J.Y. [TUD (B Tom
qrcie Ha cuet Opokepa [TD).

- Jlata ucnojHeHHs 0O0S3aTENbCTB SMUTEHTOM, HOATBEPKICHHONH OaHKOBCKOW BBHIMUCKOM C PacyeTHOTO cyeTra
ynpasistronieid komnanuu J1.Y. [TN® wnu otuerom Gpokepa [TUD;

- Jlata nmxBupmammu SMHUTEHTa, cornmacHO Bbmmcke w3 EIPHOJI (wnmm BRIMHCKH W3 COOTBETCTBYIOIIETO
YIOJHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

OI_[eHKa CHpaBC,I[J'IPIBOﬁ CTOUMOCTH ,Z[e6PITOpCKOI7[ 3aJ0JDKCHHOCTH ITIO BBIIIJIATC AUBUACHAOB 110 aKIUAM, JO0XOJ4 I10
JACTO3UTAPHBIM pACIIMCKaM OIIPCACITIACTCA HCXOA U3!:

- KOJIMYECCTBA aKLIPIﬁ/I[CHOSPITapHLIX PacClmrcoK, YUTCHHBIX HAa CYCTC ACIIO IIN® nHa AaTy, Ha KOTOPYIO OIIPCACIAIOTCA
Jiaa, MMCIOIIUE NPpaBO HA MOJTYYCHUC TUBUACHAOB U

- OOBSABJICHHOTO pa3Mepa IuBUACHIA (J0X0Ja), MPUXOMAAIIETocs Ha OJHY IIEHHYI0 OyMary COOTBETCTBYIOIICH
KaTeropuu (TuIa).

CnpaBeBas CTOMMOCTb J€OUTOPCKON 3a/JI0JDKEHHOCTH 110 BBIIIATE AWBUJACHIOB IO aKLUIM, J0XO0Ja IO
JIETIO3UTapHBIM pacnuckaM npusHaercs paBHOU 0 (Homb):

- B CJIy4yae €cCJIM JICHEKHbIE CPEACTBA HE MOCTYIMIIU HA CYET, OTKPBITHIN yrpasisatomend komnanuu Y. [IUD - ¢
JaTel ciexyromeit 3a 25 ([Bagmare msaTe) paboumM THEM C IAThl, HA KOTOPYIO OIPENEIIOTCS JIUIA, MMEIOIIIe
MIpaBoO Ha MOJYYEHUE TUBUIECHAOB WM JaThl;

- B ciIydae o(MIManbHOrO ONyOIMKOBaHUs COOOIIEHHU 0 OAaHKPOTCTBE B OTHOIICHUH AMUTEHTA (JIMIA, 00SI3aHHOTO
0 IIEHHOH OyMare) mporeaypbl 0aHKPOTCTBA - C TAThl O(QUITHATFHOTO OITyOIMKOBaHHS TAKOTO COOOIICHUSI.

6.2.3 JleOuropckas 3aI0DKEHHOCTh 10 BBIIUIATE JOXOMOB IO MHBECTHIHOHHBIM masM [IM® u masMm (akuwmii)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, TIPU3HACTCS:

- JaToOM TpW3HAHHWA J0XOJAa IO MasM, SBISETCS JaTa BO3HUKHOBEHHS 00s3aTelbcTBa IO BBIIIIATE J10XOJA,
yKa3aHHass B COOOIIEHMH O BBIIUIATE JOXOJa MO WHBECTUIMOHHBIM MasM IIM® u masm (akuusM) WHOCTPAHHBIX
WHBECTHLMOHHBIX (POH/I0B, KOTOPBIE BXOIAT B cocTaB umyiiectsa [IM®D, B coorBercTBuM ¢ nHbopmanueir HKO AO
HP/I;

- jgara, C KOTOpOﬁ HWHOCTPAHHBIC IICHHBIC 6yMaFI/I Ha4YMHAOT TOProBaThCA oe3 yueTa 0ODBSABIEHHBIX JUBHJICHI0B
(DVD_EX DT) B cootBercTBUM ¢ HH(boOpMaoHHoi cuctemoirn "biaymbepr"(Bloomberg); mara ompeneneHus
BBIIIATH JJOXOJa, COINIACHO HH(OpMalUu Ha O(UIMATbHOM caiiTe ynpaBisrolleil KOMIAHHH/B O(QHIHATLHOM
COOOIIEHNH JUISl BJIA/ICNIBIIEB MHBECTHIIMOHHBIX 11a€B O BRIILIATE A0Xoa (Ul KBIM(HUIMPOBAHHBIX HHBECTOPOB);

- IPU OTCYTCTBMM HMH(GOPMAIMM M3 BBHIIIE yKAa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa NMPUYHUTAIOLINXCS
BBITUIAT) - JaTa 3a4MCIICHUS JICHEKHBIX CPEJICTB HA pacyeTHBIH cueT ynpasistomeit komnannu [1.Y. [IN®D / na cuer
6pokepa [TNO.

HperaHICHI/IC HNPpU3HAHUS:

- J1aTa MCIIOJIHEHHUsI O00s3aTENBCTB MO BHITIATE I0XO0J]1a, MOATBEPKIEHHON OaHKOBCKOW BBITTUCKOM C pacyeTHOTO
cyera ynpasistonieit kommanuu J[.Y. [TU® /otaetom Gpokepa [TUD;

- JlaTa MUKBHIAIMK YIIPABISIOMIEH KOMIIAaHUH (MHBECTHIIMOHHOTO (DOHJA (JIWIA, BRLAABIIETO Mau (BBITYCTHUBIIETO
akiun)), cormacHo Beimmucke w3 EIPIOJI (mnm BRIMMCKM W3 COOTBETCTBYIOIMIETO YHOJTHOMOYEHHOTO OpraHa
WHOCTPaHHOT'O TOCYIapCTBa).

Onenka cnpaBe/UINBOH CTOMMOCTH JeOMTOPCKONH 3aJ0JK€HHOCTH 10 BBIMJIATE JOXOIOB MO MHBECTHULIMOHHBIM
nasm [T ® u nasm (akumit) ”HOCTPaHHBIX MHBECTULIMOHHBIX (POHJIOB !

- KOJMYECTBAa MHBECTHIMOHHBIX mnaeB [IM® wim naeB (akuuid) MHOCTPaHHBIX WHBECTHUIMOHHBIX (POHIOB, Nau
KOTOPBIX BXOAAT B cocTaB umyniectsa [IM®, yureHnsix Ha cuere neno I na naty onpenenenus CUA;

- 00BABICHHOTO pasMepa noxoda mo MHBECCTULIMOHHOMY I1al0, YKa3aHHOTO B COO6HICHI/II/I O BBIILIATC A0XO0Ja IIO
WHBCCTUIIMOHHBIM IIasM W IIasAM (aKHI/IHM) HWHOCTPAaHHbBIX WHBCECTULIMOHHBIX (bOHHOB, KOTOpbLIC BXOAAT B COCTaB



nmymectsa [TU®D, B coorBercTBun ¢ uHpopmarmeit HKO AO HPJ] wnn odunmanbHbeiM caiiToM (opHIHaIbEHBIM
MICHMOM) YIIPABJISIONICH KOMITaHHH.

CnpaBemnBas CTOMMOCTE IEOUTOPCKOIT 3aJ0JKEHHOCTH 10 BBIIUIATE TOXOJOB MO MHBECTHLIHOHHBIM nasM [T u
masiM (aKIMif) THOCTPaHHBIX HHBECTHIIMOHHBIX (POHAOB, mpu3Haercs paBHoi 0 (Homp):

- €CJIU IEHEXHbIE CPEICTBA HE MOCTYIUIN Ha CYET, OTKPBITHIN ynpasistomeit komnanuu .Y, IIU®, B cinydae ecaun
CBEJICHMS O PEKBH3MTaX OAHKOBCKOTO CYETa [UIS MEPEUMCICHNUS I0X0/1a yKa3aHbl BEPHO - C AAThI CIexyroneH 3a 25
(IBamnate msaTh) paboOYMM JHEM [0 OKOHYAHHUIO CPOKA BBIMJIAT JOXO/a I10 HHBECTHIMOHHBIM MasiM;

- €CJIM ICHEKHBIE CPEJICTBA HE MOCTYIIUIIN Ha CUET, OTKPBIThINA ynpasistomend komnanuu J1.Y. [IU®D, B ciydae ecnu

CBEJICHUS O PEKBU3UTaX OAHKOBCKOTO CUETa JUIsl MEPSUUCIICHHSI TOX0/a YKa3aHbl BEPHO - C IaThI CIIEIyomIeiH 3a 25
(IBagmate mnsATH) pabOYMM JHEM IO OKOHYAHHUIO CpPOKAa BBILJIAT JOXOJa MO TasM (AKIUSIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX ()OH/IOB;

6.2.4. CrpaBemnBoOil CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe OCYIICCTBICHUS
crenok ¢ aktuBamu DoHAa, MPU3HACTCS CTOMMOCTD aKTHBA, ONMPE/ICIICHHAs JOTOBOPOM (CTaHIAPTHBIMH YCIOBUSIMH
CIIeNIKH) B CIIy4ae Nepeaadn akTHBA, MM CyMMa MepeIaHHbIX ASHEKHBIX CPEICTB B CIydae MOKYIKH aKTHBA.

6.2.5. CrpaBemmBasi CTOMMOCTb IIPOYeH T1eOUTOPCKON 3a0KEHHOCTH OTIPEIEIICTCS:
B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha Aaty onpexaeneHus CUA:

- €CJIM OJOrOBOPOM IMPEAYCMOTPCHO IMOJHOC MOTralieHUuE 3aJ0JDKCHHOCTH B TCUCHHUC OJHOrO roja ¢ MOMCHTaA €¢€
IMpU3HaHWA 10 HACTYIUICHUA CpOKa NOralcHusA;

- ISl aBaHCOB, BBIIAHHBIX 3a c4yeT umyinecrsa [N @;
- 1711 AeOUTOPCKOM 3aJOJKEHHOCTH 110 HajoraM, cOopam, HOIUIMHAM B OO[PKETHI BCEX YPOBHEH;

- nnsi AeOUTOPCKOM 3aJ0/DKEHHOCTH yhpabisitomield kommanuu mnepen [IM®, He3aBUCMMO OT OCHOBaHHM ee
MPU3HAHMS,

- nns AeOUTOPCKOW 3aI0JKCHHOCTH, BO3HHKIICH IO JOTOBOpPAM C ayIUTOPCKOH OpraHW3alueid, OLCHIIUKOM,
CHCIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmiax 1Y I[N O;

- U1 1eOUTOPCKOH 3aI0JHKEHHOCTH IT0 BO3MEIIEHIIO CYMMEBI HAIOTOB 13 OfomkeTa PO.

B ciyuae, ecnu 1oroBopom ImpegyCMOTPEHO IHMOJHOE HMOTall€HHE 33J0JDKEHHOCTH B CPOK  CBBIIIE OHOTO roja ¢
MOMEHTa €€ TpPHU3HAHWA, CIpaBeUIMBas CTOUMOCTb TaKOW JEeOMTOPCKOM 3aJ0IDKEHHOCTH (32 HCKIIOYEHHEM
JIeOMTOPCKOM 3aJOJDKEHHOCTH II0  aBaHCaM, BBIJIAHHBIM 3a cueT umymecrtsa [IM®)  ompenpensercs c
UCIIOJIb30BAaHUEM METOJa NMPUBEJICHHONW CTOMMOCTH CTOMMOCTH OyIyIiuX AeHekHbIX noTokoB (IIpunoxenue Nel)
10 CTaBKE JJUCKOHTUPOBAHUs, PABHOU PBIHOYHOH CTaBKe.

PriHOUHAs cTaBKa ONMpeAeNsieTcs 0 COCTOSHUIO Ha naty onpenenenus CUA, Bxirodas:

- JAaTy NepBOHAYAJIbHOT'O IMIPU3HAHUSA aKTHBA

- JaTy Ha4dajia IPpUMEHCHUSA U3MCHCHUA W JTONOJIHCHUSA B HACTOAIIUC HpaBHna OIpeACICHUSL CYA B vactu
HU3MCHCHH BHUIA pLIHO‘IHOﬁ CTaBKHU NOCJIC IEPBOHAYAJIbHOTO IPU3HAHUS aKTHBA (O6H3aT€J’IBCTBa).

- AaTy UBMCHCHUA KJII0YeBO# cTaBkM banka POCCI/II/I, IOCJIC IEPBOHAYAJIILHOT'O IPHU3HAHUS.

B kadecTBe pHIHOYHOI CTaBKM NPUMEHSETCS] CpPEeJHEB3BEIICHHAs NPOIEHTHAs CTaBKa 10 KpeiuTaM B pyONsiX U
WHOCTPAHHOH B&JIIOTE Ha CONOCTaBUMBIA CpOK, IIPENOCTABICHHBIM HE(QHHAHCOBBIM OpraHM3alMsAM (s
JIOJDKHUKOB, SIBIITIOIIMXCS FOPUAMYCCKIMH JIMIAMHU) WM (PU3MYSCKUM JUIAM (I JOJDKHHUKOB, SIBIISTFOIIUXCS
¢bu3nueckumMu numaMu), B menoMm mo Poccuiickoit denepanmu, packpeiBaemas Ha oduiuanbHoOM caiite banka
Poccuu u onpenenenHas B COOTBETCTBUU CO CBEPHYTOM IIKAJION.

Ecnu nocnennsis packpeitas Ha caiite banka Poccun cpenHeB3BElIEHHAs CTaBKa 110 KPEAUTaM PAacCUUTAaHA paHee,
YEM 3a MECAIl IEPBOHAYAIBHOTO MMPU3HAHUS, 4 TAKIKE B ClTy4a€ U3MCHCHUA K04eBoii ctaBku banka Poccun mocie
TMCPBOHAYAIIBHOTO IIPU3HAHUA, JJIA OTIPEACIICHUA prHO‘IHOﬁ CTaBKU IPUMECHIACTCA CJ'IG}Iy}OH_II/Iﬁ IOAXO0:

- KiroueBas craBka banka Poccuu, aelicTBoBaBIIasi B MecAle, 32 KOTOPBIM OIIPElEIeHa CPEIHEB3BEILICHHAS
CTaBKa IO KpeautaMm, cpaBHuUBaeTcsi ¢ KutodyeBoil craBkoil banka Poccum, peicTtByromeid B Mecsile
MePBOHAYANILHOTO TIpU3HaHus / ¢ i3MeHeHHO# KioueBoii craBkoit banka Poccuu;

- ecimu KiroueBas craBka banka Poccuu He HM3MeHUIAch A0 MOMCHTa IEPBOHAYAJIBLHOI'O MNPpHU3HAHUA, B
Ka4y€CTBC pLIHO‘-IHOﬁ CTaBKU IpU NE€pBOHAYAJIBHOM HpI/I3HaHI/II/I/HOCJ'I€ MCPBOHAYAJIBHOTO MPU3HAHUA HNPUMCHACTCA
MOCJICAHASA paCKpbITasd CPEAHCB3BCIICHHASA CTABKaA IO KPEAUTAM;,



- ecim KimoueBast craBka banka Poccun m3ameHmacs (B TOM 9Hciie 10 MOMEHTA NIEPBOHAYAIEHOTO IPU3HAHUSA), IS
OTIpeNieNIeHUs] PEIHOYHOM CTaBKH ITOCIICIHSAS PACKPHITAasl CPESAHEB3BEIICHHAS CTaBKa MO KPEIUTaM M3MEHSAETCS Ha TO
JKe KOJIMYEeCTBO IYHKTOB, HA KOTOPOE W3MEHIIach KirtoueBas ctaBka banka Poccum.

CrpaBemmuBasi CTOMMOCTh TIpodel neOutopckoit mpmsHaercs paBHo 0 (Homp), B ciydae odummamsHOTO
OITyOJTMKOBaHUS COOOMIEHUS 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAareHTa - ¢ AaThl O(UIIHAIBEHOTO OITyONNKOBAHUA
TaKOI'0 COOOIIEHHUS.

6.2.6. ChpaBenauBOH CTOMMOCTBIO JCOUTOPCKON 3aJ0JDKCHHOCTH Opokepa IO JICHEXKHBIM CPEICTBaM,
HAXOJAIIMMCS Ha OPOKEPCKOM CHeTe, MPHU3HACTCS OCTATOK JCHEKHBIX CPEICTB HA KOHEIl JHS MOCIC COBEPIICHUS
Bcex omnepanuil ¢ aktueamu @oHna.

Benuuuna ,HC6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU 6p01<epa JOJIDKHA COBIIaJdaTh C CyMMOﬁ JACHCKHBIX CPCACTB, OCTABIINXCA B
pacnops’KEHUUN 6p01<epa Ha ocHoBaHuu Otuera 6p01<epa, COCTAaBJICHHOIo 3a ACHb, Ha KOTOpLIﬁ OIIPEACIIACTCA
CTOMMOCTD YHUCTBIX AKTHUBOB.

6.2.7. CripaBeUTHBOM CTOMMOCTBIO JeOUTOPCKOH 3a0JDKEHHOCTH M0 MPUIUTAIOIIUMCS K TOJTYYCHUIO TUBUACHIAM
MpU3HAeTCI CyMMa, HCYHCICHHAs HCXOAS W3 KOJNMYECTBA LEHHBIX Oymar, ydreHHBIX mno cuery JIEIIO B
Crienamu3upoBaHHOM JICTIO3UTApUHU Ha JIATy, Ha KOTOPYIO ONpEACIIIOTCS JIUIA, UMEIOIINE TIPAaBO HA MOJMydCHHUE
JTUBHIICH/IOB, U pa3Mepa JUBHICHOB 0 JAHHOW KaTerOpUH (THITY) aKIUi, 00BSIBICHHBIX YMUTECHTOB.

I[C6I/ITOpCKa$[ 3aJ0JLKCHHOCTD IO MMPUYUTAOMIUMCA JUBUACHAAM 1O NMHOCTPAHHBIM LICHHBIM 6yMaraM Ha4YUCIIACTCA
3a BBIYCTOM CYMMBI HaJjiora, paCCYuTaHHOT'O B COOTBETCTBHU C IMpaBUJIaM U HAaJIOr000JIOKEHUS CTpaHbl DMUTCHTA.

7. OueHka NpocpoYeHHOI 1e0UTOPCKOIl 3210/ 1KEHHOCTH.

7.1. OueHka CrpaBeIIMBONH CTOMMOCTH JCOMTOPCKOW 3aI0JKEHHOCTH IO MPOICHTHOMY (KYHOHHOMY) AOXOAY IO
COCTaBJISAIONIMM akTHBbI DOHA IICHHBIM OyMaraM B CiIydae HapyHMICHHS SMHUTEHTOM 00s3aTeIbCTB MO KYIMOHHBIM
BBITLIATAM MIPU3HACTCS PABHOM CyMMe, pAaCCYMTAHHON B COOTBETCTBUH C MPEABIIYIIMM ab3alem.

7.2. Tlo ncreuenne 30 KayeHIApHBIX JHEH C JaThl OKOHYAHHS CPOKA HMCIIOIHEHHS O00s3aTeNIbCTB 3MUTEHTOM IO
BBIIUIATE MPOLEHTHOTO (KYIOHHOTO) JI0XO/Aa CIIPAaBEAIMBas CTOMMOCTh JI€OMTOPCKOW 3a/I0JDKEHHOCTH 110
MPOLEHTHOMY (KYTIOHHOMY) I0XOZY NMPHU3HAETCS] PaBHOW HYJIIO.

7.3. B cny4ae omyOIMKOBaHHS B COOTBETCTBHH ¢ (peaeparbHbIMU 3aKOHAMH M MHBIMA HOPMAaTHBHBIMH ITPABOBBIMHU
aktamu Poccuiickoit ®Denepanuy cBeACHHH O NMPOCPOYKE HCIOIHEHHS 3MHUTEHTOM 0053aTelbCTBA MO BHIMIIATE
MPOIIEHTHOTO (KYNOHHOTO) JOXOAAa WM CBEICHHH O TPHUMEHEHHWM K SMHUTEHTY MpolLeayp OaHKpOTCTBa
CIpaBeINBasi CTOMMOCTh J€OMTOPCKOM 3aJOJDKEHHOCTH MO MPOIEHTHOMY (KYNOHHOMY) IOXOAY IpH3HAaeTcs
PaBHOH HYIIO CO AHA ONMyOJIMKOBAaHMS TaKUX CBEICHUH.

7.4. CrpaBennuBasi CTOUMOCTh JEOMTOPCKOM 33aJ0JDKEHHOCTH 10 NMPHYUTAOUIMMCA K MOJIyYeHUIO AMBHICHIAM B
cllyyae HEBBIIIATBI SMHUTEHTOM AMBUAEHIOB B TeueHune 30 paboumx IHEW C JHaTbl  BBIILIATHI, OOBSIBICHHON
OMHUTEHTOM, NPU3HAETCS PABHON HYJIIO.

7.5. TlpocpoyeHHass neOHUTOpCKasl 3aJl0JPKEHHOCTh, BOZHHUKINAS B PE3yJbTAaTe COBEPIIEHHS CIENOK C aKTHBAMH
®DoHza, IPU3HAETCS PABHOM:
- OCTaTKy TaKo# 3aJ0JDKEHHOCTH, €CJIM MPOCPOYKA MCIIOIHEHHS 00s3aTeNbCTBA J0JDKHUKOM COCTaBIISIET HE
6onee 30 qHeid,
- 70% oT mepBOHayalbHOM CTOMMOCTH (ONpEJEJIeHHONW Ha JaTy HCTEUeHHE CpOKa NOTalIeHHs), €ciH
MIPOCPOYKA UCTIOTHEHHSI 0053aTENbCTBA JOKHUKOM cocTaBisieT 6osee 30 qHeit, Ho He 6onee 90 nHel;
- 50% or mepBoHaYaNbHOM CTOMMOCTH (ONpEIENeHHON Ha [OaTy HMCTEYeHHE CpOKa IIOTAIICHHS), €CIH
MIPOCPOYKA UCTIONHEHUS 0053aTENbCTBA JOJKHUKOM cocTaBisieT 6onee 90 muel, Ho He 6onee 180 mHeid;
- HyJI0, €CITU IIPOCPOYKA HCIIOTHEHUs 0053aTeNLCTBA JIOJDKHUKOM cocTaBisieT 6oiee 180 mueit.

Huxe onncan NOPAAOK MPU3HAHUSA HEKOTOPBIX APYTrUX BUJIOB IIC6HTOpCKOﬁ 3aJO0JIKCHHOCTH.

8. IIpu3HaHue U OLlEHKA KPeANTOPCKOH 3a/10J5KEHHOCTH
8.1. IIpu3HaHHMe KPeaUTOPCKOii 3210 KkeHHOCTH. O0IIHe MOJI0KEHN S

8.1.1 Kpemuropckasi 3aJ0/KEHHOCTh MPU3HAETCS B MOMEHT, korja y DoHIa B COOTBETCTBUHU C JCUCTBYIOIIUM
JIOTOBOPOM BO3HHKAeT 0053aTEIbCTBO 110 Mepeaaue UMYIIECTBA UM BBIMJIATE JACHEKHBIX CPEJCTB KOHTPAreHTY IO
JIOTOBOPY.



OOs3aTenbcTBa B BHIEC KPEAUTOPCKOH 3aTOJDKEHHOCTH IO BbIZauye MHBECTHIMOHHBIX I1A€B INPU3HAIOTCS CO JHS
HOCTYIUICHUSI JACHEXKHBIX CPEACTB B OIUIATY MHBECTHIMOHHBIX IaeB Ha cueT DOHIA, OTKPHITHII B KPEeAWTHON
OpraHu3aINy;

8.1.2 Obs13aTenbCTBA 10 BBHIIUIATE IEHEKHOW KOMIICHCAIINH TIPY TOTAICHUN MHBECTUIIMOHHBIX NAeB MPH3HAIOTCS CO
JIHSI OCYIIECTBIICHUSI PACXOHOW 3alUCH B PEECTPE MHBECTUIIMOHHBIX MTaeB DoH/a;

8.1.3 Obs3arenbeTBa MO TIEepeade ACHEKHBIX CPEICTB B IIa€BOM MHBECTHIIMOHHBINA (DOHII, HA MHBECTHUIIMOHHEIC TTaN
KOTOPOT'O OCYIIECTBIISICTCSI OOMEH, MMPU3HAIOTCS CO JTHS BHECCHUs PACXOIHOM 3alMCH B PEECTPE MHBECTHIIMOHHBIX
maeB PoHJIa;

8.1.4 OOs3aTenncTBa 10 BO3MCIICHNWIO 3a CYET HMMYIIECTBA, COCTABJIAIOMICTO (DOHZ[, COOCTBEHHEIX JCHCKHBIX
CpCACTB praBJ’IHIOHIeﬁ KOMITaHUN (DOHL[a, HCIIOJIb30BAHHBIX €10 JIS BBIIJIATHI JICHEKHONM KOMIICHCALIMH B CBS3H C
MOoTralmeHUuEM MHBECTULHUOHHBIX MA€B, MPU3HAIOTCA CO JHA INCPCUHUCICHUSA praBJ’IﬂIOIlIeﬁ KOMIAHHUEH JIEHEKHBIX
CPCACTB AJisd BbITIJIATBL JICHEXKHOM KOMIICHCAIlUuU,

8.1.5 OGs3arTenbCcTBa, MOMICSKAIIME UCIIOJIHEHNIO 3a cueT akTHBOB DOHIa, B TOM YHCIE 00513aTEIbCTBA 110 BHIIIJIATE
BO3HATPKACHHUS  YOPABIAIONICH  KOMIAHHWH, CIHCHUATM3UPOBAHHOMY  JCMO3UTAPHIO,  AyIUTOPY,  JIHILY,
OCYIIECTBIISIIOIIEMY BEICHHE PEecTpa BIaAeiblieB HHBECTHIMOHHBIX MaeB MoH/a, 00513aTENbCTBA 110 YIJIATe CYMM
CKHUJIOK C PACUYETHOU CTOMMOCTH WHBECTHIIHOHHOTO Mast (Ha0aBOK K PACUETHOW CTOMMOCTH WHBECTHUIIHOHHOTO Mast)
ynpasisifoneld komnannd ®oujga v (WIK) areHTaM o BblJgadye, MOTAICHUI0 U OOMEHY WHBECTHIMOHHBIX MaeB, a
TaKke 00s3aTeNbCTBA MO OIJIATE MPOYUX PACXOJIOB, OCYIIECTRIAEMbIX 3a CUeT uMyliecTBa MOHA B COOTBETCTBHU C
TpeOOBAHUSAME JICHCTBYIOIIETO 3aKOHOJATEIbCTBA, MPHU3HAIOTCSA CO MHS MOJYYCHHs YTIPABISAIONICH KOMITAaHUCH
JIOKYMCHTa, MOATBEPKAAONIETO (PAaKT OKa3zaHHHSA yCIAyr (CO JHs MOJyYCHHS IMOIIHCAHHOTO aKTa BBITIOTHEHHBIX
pabot (okaszaHHBIX yciyr) wid B jgaty pacueta CUA, ecnim YK uMeeT BO3MOXXKHOCTH TOCTOBEPHO M HAICKHO
OMPENEIIUTh pa3Mep BBINICYKA3aHHBIX BO3HATPAXKIACHUI.

Hike onucan nopsiiok NpU3HaHUS HEKOTOPBIX IPYTHX BUIOB KPEIUTOPCKOMN 3a10JIKEHHOCTH.

8.2 IIpexpanienue NPU3HAHUA KPETUTOPCKOIi 3210/KEHHOCTH

HpI/ISHaHI/IC erI[HTOpCKOﬁ 3aJ0JDKCHHOCTH U TTOJTYUCHHBIX NPEAOIUIAT MPEKPAIacTCs B CJIydac:
- HCIIOJHEHUS 00513aTeILCTBA (DOH,I[OM;
- IIPOYCTO NPCKpAICHUA 00s13aTeILCTBA B COOTBETCTBUU C 3aKOHOAATCIbCTBOM HJIM JOTOBOPOM.

8.3 OmneHka KpeIUTOPCKOi 3aJ0JI2KEHHOCTH (00513aTEILCTB)

CrpaBeyIMBOM CTOMMOCTBIO 00S3aTE€NBCTB IO BbIJa4e HWHBECTHLMOHHBIX I1A€B NPHU3HAETCS CyMMa JCHEXHBIX
CPEJCTB, MOCTYNHBIIAs HA GAHKOBCKHUII CUET, OTKPBITHIN YIpaBisromeil kKoMmanueit i ydera umyniectsa @oHma
B OIUIATy UHBECTULMOHHBIX I1a€B.

CrpaBeIMBO  CTOMMOCTBIO  O0S3aTENBCTB IO  BEIIIATE JCHE)KHOM KOMIICHCAIIMM MPH  TOTAlICHHU
WHBECTUIIMOHHBIX I1aeB MPHU3HACTCS CyMMa J€HEXKHBIX CpEJACTB, NPUYMTAIOIIASACS K BEIIUIATE BIAJACIbIIaM
WHBECTUIIMOHHBIX IIACB, PAaCCYUTAHHAs JUIIOM, OCYIICCTBISIIONINM BEJCHHUE peecTpa HHBECTHIIMOHHBIX TaeB U
COTJIacOBaHHAs C YTNpPaBISAIOUIEH KOMITaHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTENILCTB IO BBHIIDIATE HAJOra Ha JOXOMAbI (PU3WYECKHX JIMI MPH3HACTCS CyMMa
HaJIora, MCUUCJIEHHAs JIMLOM, OCYILIECTBIISIOIIUM BEIECHHE peecTpa MHBECTHIIMOHHBIX A€B M COrJacOBaHHAs C
Yupasnsronieit KOMIaHUEeH.

CripaBeIMBOM CTOMMOCTBIO 0053aTENIBCTB 0 Mepefade ACHEKHBIX CPEJICTB B IIa€BOM WHBECTUIIMOHHBIN (oHI, Ha
WHBECTUIIMOHHBIE Al KOTOPOTO OCYIIECTBIISIETCS OOMEH, MPU3HAETCA CyMMa JACHEKHBIX CPEICTB, pacCUMTAHHAS
JINIIOM, OCYIIECTBIISIONINM BEACHUE peecTpa HHBECTUIIMOHHBIX MTacB.

CrpaBe/yIMBOH CTOMMOCTBIO 0053aTEJIhCTB 10 BO3MENICHHIO 3a CUET MMYIIEeCTBa, cocTapisiioniero DoHf,
COOCTBEHHBIX JICHEXKHBIX CPEJICTB YIIpaBIsItonIei komnanuu OoHa, UCTIOIE30BaHHBIX €10 IS BHIILIATH ICHEKHOU
KOMIIEHCAIMH B CBS3M C MOTAIIEHHEM MHBECTULMOHHBIX MAaeB, IPU3HAETCS CyMMa JCHEKHBIX CPE/ICTB, MOJIyYeHHAs
OT YmpaBisomed KOMIaHUH.

CripaBe[UIMBOIl CTOMMOCTBIO 00s3aTEIILCTB, MOJUICKANIMX HCIOJHCHUIO 32 c4eT akTBOB (DOHIA, B TOM dHCIIEC
0053aTENLCTB IO BBIIJIATE BO3HATPAXKICHHS YIPABISIONICH KOMIAHWH, CHCIHATH3HPOBAHHOMY JCTIO3UTAPUIO,
ayJUTOopYy, JIHILY, OCYIISCTBISIONIEMY BEICHUE peecTpa BIIAJCIbIICB HHBECTUIIMOHHBIX acB DoHma, 00s3aTeabpCcTB
MO yIJiaTe CyMM CKHIOK C PacueTHOW CTOMMOCTH WHBECTHLHOHHOTO Tas (HaJ0aBOK K PacUYeTHOH CTOMMOCTH
WHBECTUITMOHHOTO Tiasi) ympasisitomeid kommannu PoHma w (MIM) areHTaMm Mo BbIJade, TOTAMICHUI0 H OOMEHY
MHBECTHIMOHHBIX T1a€B, & TAK)KE 0053aTeNbCTB M0 OILIATE MIPOYUX PACXOJIOB, OCYIIECTBISIEMBIX 3a CUET UMYIIECTBA
@doHa B COOTBETCTBMHM C TpPeOOBAHUSIMU JICUCTBYIOIIETO 3aKOHOJATEIbCTBA, IPU3HACTCS CTOMMOCTH



BO3HarpaxaeHus (yclIyr, CKHIKHW, Haa0aBK{), pacCUMTaHHAs WCXOIs W3 yciuoBuid moroBopoB ([Tpaswr
JIOBEPUTEJIBHOTO yIpaBieHus umylnectBoM DoHa) M yKa3aHHas B MEPBUYHBIX YYETHBIX JOKYMEHTax (aKTax
OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CUETaX, HHBIX JOKYMEHTAX, MOATBEPKAAIOIINX AKTHBbI U 0053aTEIbCTRA .

9. Onpenenenue pyd,1eBOro ’YKBUBAJIEHTA CIIPaBeAIUBOI CTOUMOCTH, ONpeeIeHHOIl B BaIIOTe

CnpaBemBasi CTOMMOCTh aKTHBOB M 003aTENbCTB, ONPEACICHHAs B BAIIOTE, OTIIMYHOW OT POCCHHCKOTO pyOis
MOJIEKHUT HepecdeTy B pyOin 1o opunmuaisHOMY Kypey, yeTaHoBIeHHOMY bankom Poccun Ha maty onenku. B Tom
ciy4ae, eci oUIMaNbHBII Kypc BaIIOTHI baHKOM He ycTaHOBIEH, JUIS IepecueTa B pyOJH HCIONb3yeTcs Kpocc
KypC, ONPE/ICISEMBIH CIIeYIOIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rie
USD/RUR — odunmanshsrit kype Jommapa CILA, ycranoenennsiii bankom Poccuu Ha 1aTy OLeHKH

CUR/USD - xypc BamoThl, B KOTOpO# BbIpakeHa copaBeamBas cTrouMocTh, K [ommapy CILA,
HOJTy4EHHBI 10 JaHHBIM HH(OPMAIIMOHHOTO areHTcTBa Reuters.

10. Mopsigok pacyeTa BeJTUYUHBI pe3epBa HA BBIILIATY BO3HATPAKACHMS U €ro HCNO0Jb30BaHUE B TeYeHHe
OTYETHOIO0 roja

PezepB Ha BblIaTy BO3HArpaxaeHuss QopMHupyeTcs OTHENBHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HATPAXICHUS YIPABIAIOIIEH KOMIAHHMM M B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO BO3HATPaKIACHUS
CIIELUATIM3UPOBAHHOMY JEMO3UTAPUI0, ayAUTOPCKOW OopraHu3anuy, oueHmuky [IM®, u nuny, ocymecTBisomeMy
BEJICHHE peecTpa BIAJAeIbleB HHBECTUIMOHHBIX maeB [IM® (mazee — pesepB Ha BBIIIATY HPOUYUX
BO3HATPAXKICHUI).

Pe3zepB Ha BITUIATY BO3HArpaXXIeHNI HAUMCIISIETCS] M OTpaXkaeTcsl B cocTaBe 00s3atensbeTB 1D B Teuenne
OTYETHOr0 Toja: ¢ HamboJsiee MO3JHEH M3 ABYX JaT — JaThl Hayaja KaJICHJapHOTO Troja WM AaThl 3aBEpIICHUS
(oxoHUaHHS) (OPMHUPOBAHUA - JO:

e aThl OKOHYaHMA KaJICHIAPHOTO T0/1a;
e aThl BOSHUKHOBEHHUS OCHOBaHHUs A npekpamierns [IN® (BKIrouuTeNbHO) B YaCTH pe3epBa Ha BBITUIATY
BO3HATpaXKACHUS YIPaBIIIONIEH KOMIIAHUH;
e Hanbosiee MO3HEH U3 IBYX AT MPH IMPEKPAIICHUH - JaThl OKOHYAHHS TpreMa TpeOOBaHUI KPEIUTOPOB
[N ® wnu gatel OKOHYaHMS peanu3aluu Becero umyiectsa [TAD.
Pe3eps Ha BeIIIaTy BO3HArpaXkAeHUN HauucseTcs cornacHo npasuiam 1Y [TM® HapacTaromumm HTOTOM U

oTpaxaercs B cocraBe o0s3arenscTs [IM®P Ha nary onpenenennss CHA kaxablid pabouuii 1eHb .

Pe3epB Ha BBHIIUIATY BO3HATPAXACHUS YMOPABISAIONIEH KOMIIAHWM W PE3EpPB HA BBIUIATY MPOYUX
BO3HArpaJICHWH, B cllydae, €Cld pa3Mep TaKuX BoO3HarpaxzaeHwii omnpeaensercs wucxoas u3z CI'CUA,
PacCYUTHIBAIOTCS OTACITHHO O KAXKIOW YacTH pe3epBa B CIEIYIONIEM MOPSIKe:

® Ha HepBHﬁ pa6oqnﬁ JCHBb OTUYCTHOI'O rojaa:

S, = CqDqu*xn

rac:

S. o .
'- CyMMa Ha4MCJICHHUS pe3epBa Ha NEPBbLIA pa60q1/11/1 JCHb OTYCTHOI'O Iroja,



D - KOJIMYCCTBO pa60q1/1x HHeﬁ B TCKYIICM KaJICHAAPHOM IOy,

Cl{Alpacq

- pacuetHas (mpomexxyTouHas) BeanunHa CUA Ha mepBblii pabounii AeHb OTYETHOTO roja,

S.

B KOTOPHIl HAUMCIISETCS PE3EPB |, ONpeeIeHHas C TOYHOCTBIO 0 2 — X 3HAKOB MOCIE 3amsToi Mo
hopmyre:

Axmuevy — Km,

Cq pacy _
Ai 1 xy;cn+xnpn
( o )

Axmueul 3
1' pacquHa;I BCIIMYMHA AKTHBOB, BKJIIOYas Z(e6I/ITOpCKy}O 3a0JDKEHHOCTH Ha HepBBH/I

pabouuii IeHb OTYETHOTO roja. JJeOUTOPCKYIO 3a0/DKEHHOCTh Ha MEpPBbI padouuil IeHb OTYETHOTIO
rojga HEOOXOAMMO VYUYUTHIBATh JI0 HAYUCJICHHS BO3ZHAIPXIACHWA W pe3epBa Ha BBIUIATY
BO3HarpakJeHHs 3a MEPBbI paboumil JeHb OTYETHOro roja. B ciy4ae omatel B mepBblii paboumit
JIeHb OTYETHOTO roja ympasismoomeid komnanueid u3 [IM® BozHarpaxaeHUi, HAUUCICHHBIX B MEPBbII
pabounii IeHh OTYETHOTO T0Ja, HEOOXOAMMO TIPH ONpEACIICHHH PAacYeTHOW BEIIMYMHBI aKTHBOB Ha
NepBEIiA  paboumii JeHb OTYETHOTO TOJa YBEIWYHTH CYMMY AaKTHBOB Ha CYMMY VIDIadeHHBIX

BO3HArpaX/ICHUIl B EPBbI pabouuil JeHb OTYETHOTO Tofa.

Km,

- BCJIMYMHA KPEIUTOPCKOM 3aMO/DKCHHOCTH O€3 ydeTa HAYMCICHHBIX BO3HATPAXKICHHUU Ha
TIePBEIA PaboYMii JEH OTYETHOTO TOAA.

X- IpOHCHTHAsA CTaBKa, COOTBETCTBYIOIIA:

XyKn o 9
- pa3Mep BO3HATPaXICHUS yIpaBIstonield kommanuu oTHocuTensHO CI'CHA, ycTaHOBIICHHBIIH

npasuiamu J1Y I[TUO (B nonsix), AeiicTBYONIMI Ha IEPBbIA paOdOuuii IeHb OTYETHOTO I'O/1a;

X

npn o o o
P COBOKYIIHBIH pa3Mep BO3HATPAXKJICHHI CIEIMAIM3UPOBAHHOMY JETO3UTAPHIO, AyJTUTOPCKOM
opranm3anuu, omneHmwuky [IM®, w numy, OCymIecTBISIONMIEMY BEICHHE pEecTpa BIaJICibICB
nHBecTUOHHBIX MaeB [IU®D, orHocutenmsHo CI'CUA, ycranoBneHHBIH npasmwiamu 1Y (B HOMAX),

JICHCTBYIOIUIT HAa TIEPBBIA PaOOUMii J€Hb OTYETHOTO TO/1a;

X
n. KaXkJast POIICHTHAs CTaBKa, JCHCTBOBABIAS HA MEPBBIA padOUMid IEHh OTYETHOTO TO1a
X yKn + xnpn
3nauenune | 1+ D HE OKPYTIISETCSI.

Si . Cq 1pacu

OprI‘J'IGHI/IC Ipu pacyeTe MMPOU3BOAUTCA HA KaKI0OM ,Z[eﬁCTBHPI a0 2-X 3HAKOB IIOCJIE

3aIITOH.

Ha Apyrue JHU OINpPCACICHU CHA (33 HCKJIIIOUYCHHUEM IICPBOTO pa6oqero JHSA OTYCTHOT'O I‘Oﬂa)i

d—

Can L3 cug) YT
S. = t=1 * n=l _ S ,
' D T 2.5

i k=1




rue:

K — mopsiAKOBBIiT HOMEp Ka)KI0TO HAYMCIICHUSI PEe3epBa B OTICTHOM IOy, IPUHAMAIOIIH I 3HAYCHHUS OT
1 10 i. k=1 — mopsIKoBBIif HOMEp TMOCIEAHEro (TEKYIEro) HaYuCICHUS pe3epBa;

S

- CyMMa KaxX0ro npon3BeI€CHHOI0 B TCKYIICM OTYETHOM IOy HAYUCJIICHUA PE3CPBA;

S

'~ cymma ouepeaHOro (TeKyllero) Ha4MCJIEHHs pe3epBa B TEKYIIEM OTUYETHOM TOIY;

D - KOJIUYCCTBO pa6oq1/1x JIHEH B TCKYIIEM KaJICHAApHOM I'oay,

T

I KOJINMYECTBO pa60q1/1x ,Z[Hefl nepuoaa, onpeAacJICHHOro € Ha4dajga TCKYHICro OTYCTHOro roga Ao

S.

(BKJIIOYAs) aThl HAYKMCIICHUS pe3epBa | ;

T

t — mopsAaKoBBIE HOMEp pabodero mHS, NMPHUHAUICKAIIETO MEPHOAY, 32 KOTOPBHIA ONpeneneHo !

Si

NpUHAMAONINH 3Ha4eHus oT 1 1o d. t=d — mopsAAKoBBII HOMep pabodero NHS HAYHCICHHUS pe3epBa
)

CUA,

- CTOMMOCTHh YHCTBIX AKTHBOB IO COCTOSHHIO Ha KOHEI[ KaXIoro pabouyero moHA t, 3a
uckroueHneM a8 d. Ecim Ha pabouwmii nenp t CUA He onpezaencHa, oHa npuHUMaeTcs paBHOH CUA
3a IpeIIIeCTBYIONUINH IHIO t pabouuii A€Hb TEKYIIEro OTYETHOTO roja.

CHAL"
S.

! , OIIpEACIICHHAs ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCJIC 3aMsTOM I10 q)OpMyJ'IGZ

- pacueTHas (npomexyroynas) BennunHa CUA Ha maty d, B KOTOpO# HaumcnseTcs pe3eps

ST Y ,T)

i-1 d-1 ( = T + T )
(Axmuevy — Km, +ZSk)—(2C9At* ! 5 ! )
CqAé)acv — k=1 . t=1 =
Zl‘,(xy,an ) 2(x,,T)
n=. + n=.
@+ ( T T ))
D

Axmueol
d- pacquHaﬂ BCIIMYMHA AKTHBOB, BKJIIOYas HG6I/ITOpCKyIO 3a10JI2)KEHHOCTb Ha I[aTy d

JebuTopckyro 3a0KeHHOCTh Ha aTy d He0OOXOAMMO YUIHTHIBAThH IO HAYHUCIICHUS BOSHATPAXKACHUHN U
pe3epBa Ha BBIIIATY BO3HarpaxkaeHus 3a naty d. B cioywae omrater B maty d ympaBisromiei
komrtanueil n3 IIM® Bo3HarpakneHWi, HaYMCIEHHBIX B HaTy d, HEOOXOJMMO IIpU ONpEAeICHUN

pacquHoﬁ BCJIMYMHBI AKTMBOB Ha JOaTy d YBCJIUYNUTL CYMMY AKTHBOB Ha CYMMY YIUIAQUYCHHBIX

BO3Harpaxx1eHui B nary d.



Km,g

- BEeJIMYMHA KPEIUTOPCKON 3a/I0JDKEHHOCTH 0e3 ydeTa HaYMCICHHBIX BO3HATPaKICHUH Ha NaTy
d, BKITIOYast OCTATOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha aaty d-1, roed-1 —mpenmecTByromimii

pabouwuit nenp gare d.
i—
Sk
k=l - 0fmas cymMMa pe3epBOB Ha BBIINATY BO3HATPAXKICHHUS, HAUHCICHHBIX ¢ HAYaNa TOfa 10 JaThl

d.

X- MpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn _ . o
pa3MEp BO3HATIPAKACHUA YIIPABJIAIOMICU KOMIIAHUU OTHOCUTEIBHO CFCI‘IA, YCTaHOBJICHHBIN

npaswiamu Y [TN® (B monsax), AeCTBYIOMAN B TEUSHHE TIepHoaa I

X

npn Y o o
P COBOKYIIHBIM Pa3MEp BO3HAIrpaXXACHUHN CHCIUATIUIUPOBAHHOMY JACMO3UTAPHUIO, ayJAUTOPCKOU
OpraHusanuvuv, OLCHIIUKY (1)0H,I[a, n Jmny, OCYHICCTBIIAIOIICMY BCEACHHUC peeCTpa BJIAACIIbLCB

nHBecTUMOHHBIX TaeB [IM®, otHocutenmpHO CI'CYUA, ycranoBneHHbIH mpasmwiamu Y TN (B

JIOJISIX), ICUCTBYIOIIUIA B TeUCHHE TIEpHOIa L.

N — K0JI-BO CTaBOK, JIEHCTBOBABIINX B OTUETHOMY TO/Y;

X T
n. Kaxxaast IpoLcHTHAA CTaBKa, Z[eﬁCTBOBaBmaﬂ B TCUCHUC IICpUoaa ! X
Tn s o Xn
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3HaueHns

HE OKPYTJISIOTCS.

S- pacy
''u CH4; MIPOU3BOJUTCS Ha Ka)XJA0M AeHCTBUM 110 2-X

OxpyrieHue npu pacuere
3HAKOB TIOCJIE 3aIATOM.
Pasmep copmupoBaHHOTO pe3epBa Ha BHIILIATY BO3HATPAXKICHUST YMEHBIIIAETCS HA CyMMbl HAYUCIICHHOTO
B TEYCHHE OTUETHOTO T0Jla BO3HATPAXKACHHS YIPABISIOMIEH KOMIAHHUH, CIEUATH3UPOBAHHOMY JICTIO3UTAPHIO,
ayIUTOPCKON opraHuzanuu, oueHuky I[IM®D, u numy, OCYIIECTBISIOWIEMY BEACHHUE PEECTpa BIIAJEIIbLIEB
MHBECTHIMOHHEIX MaeB [T D.

He wucnonn3oBaHHBIM B TEUYEHHE OTYECTHOIO roga pe3C¢pB Ha BbIIJIATY BO3HAIpAXKACHUS MMOMJICIKUT

BOCCTAHOBJICHHUIO IO OKOHYAHUIO OTYCTHOTO I'0Jia, HO HEC IMO3AHEC NIEPBOTO pa60qero JHA T0Ja, CICAYIOUICTO 3a



OTYETHBIM, W TIPU3HACTCS B COCTAaBE IMPOYUX JIOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKACTCS TPU TEPBOM
onpenenenun CUA B ToAy CIEAYIOIINM 32 OTYETHBIM TOIOM.

[IpeBrimenne pazMepa BO3HATPAKICHUH, a TaK K€ pacX0J0B, CBSI3aHHBIX C JOBEPHUTEIBLHBIM YIPABICHUEM
®OHIOM, HaJl COOTBETCTBYIONINM Pa3MepOM, YCTAHOBIICHHBIM IIPaBIJIaMH JOBEPHUTENBHOTO yrpasieHus DoHma, B
clly4yae BO3MOXKHOCTH OIpENeIeHHs] TaKOro MPEBBINICHUs TOJBKO MO UTOraM rojia, B MOCHETHUN paboduil neHb
rojia, B KOTOPOM OIIPEACICHO TaKOC IPEBBINICHUE, OTPaXaeTCsi B COCTaBE JCOMTOPCKOM 3a0KEHHOCTH, Kak

3aJ0JDKCHHOCTD ynpaBnmomeﬁ KOMIIaHUM TICPE] (DOHZ[OM, U IIOJJICKUT 06H3aTeJ'II>HOMy BO3MelIeHUI0 B DoH/I.

11. TIlopsgok  yperyJiupoBaHUsl  pa3HOLJIacHii  Me:XKAy  Ympapisomeid  KoMIaHuei U
CnennajJu3upoBaHHbIM JeNO3UTAPHEM NPH ONpeJeJeHMH CTOMMOCTH YHCThIX AKTHBOB

11.1 TIpu oOHapyXeHUH PAaCXOKICHUN B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB DOHMIa, IPOU3BEICHHBIM

Crneunanu3upoBaHHBIM  JIEMIO3UTapueM W YHOpaBisdolued  koMmaHued, Cnenuanau3upoBaHHBINA

JETIO3UTApUA TPOU3BOANT BHEIUIAHOBYIO CBEPKY COCTOSHHUS aKTHBOB W oOs3arenbctB DoHma u

MIPUHUMAET MEPHI K UCTIPABIICHHUIO OIMHUOOK, a TAKXKE OCYIIECTBIIIET CBEPKY:

— aKTHBOB M 00S53aTEIbCTB HA MNPEAMET COOTBETCTBHUS KPUTCPUSAM HX MPHU3HAHHS (TPEKpalCHUS
TPU3HAHUSA);

—  HCHOJIb3yeMOH Juts olleHKH akTuBoB doHa nHdopmanuy;

—  HUCTOYHHUKOB JAHHBIX JJIS ONPECICHHS CTOMMOCTH aKTHBOB (BEIMYMHBI O0S3aTENBCTB), a TaKKe
TOpsiIKa UX BEIOOPA;

—  TOpsiIKa KOHBEPTAIMH BETUYMH CTOMMOCTEH, BRIPAKEHHBIX B OJTHOW BaJOTE, B IPYT'YIO BATIOTY;

11.2 BuemnanoBas cBepka mpoBomutcs CIeruanm3HpOBaHHBIM Jerno3uTapueM B TedeHue 1 (OmHOTO)
pabodero mHSI ¢ MOMEHTa OOHAPYKEHHSI PACXOXKICHUH U BKIFOUACT CIEIYIONIINE MEPOIPUATHS:

—  ¢opmupoBaHue nepeyns umymiectsa @oHna u CpaBKy K NepedHio umymiectsa Poxa;

—  ompefelieHHE BHIa akTHBOB (00s3arenbcTB) DoHIA, MO KOTOPHIM TMPOW3OILIO PACXOXKICHHE C
JIaHHBIMU yueTa YTpaBJisolieil KOMIaHUY;

— CBEpPKY JAaHHBIX, BHECEHHBIX B CUCTEMY JEMNO3UTAPHOrO Yy4yeTa, ¢ JaHHBIMU MOJYYEHHBIX OT
Ynpasisromneil KOMIIaHUN JOKYMEHTOB, MTOJTBEPKAAIONINX (DAKT COBEPIIEHUS CHIENKH, 110 KOTOPOil
HaliJIeHbI pacX0XX/ICHHUS;

— CBEpPKY JaHHBIX, HUCIOJb30BaHHBIX Crenuaau3upoOBaHHBIM JIE€MO3UTApPUEM Ul  ONpEJEIeHUs
CIpaBeJINBONH CTOMMOCTH aKTHUBOB (00s13aTEIBCTB) C TAHHBIMH, NMPEICTABICHHBIMH Y IPaBIISIONICH
KOMIIAaHUE B OTHOUIEHWHM akTWBa (00s3aTenbCcTBa), B OTHOMIEHWH KOTOPOTO MPOH3OILIO
pacxoxeHue.

11.3 [pu nposenernn ceepku CriennanTn3upoOBaHHEBIN ICTIO3UTAPHA M YTIPaBISIONas KOMIIaHUS BIIPaBe
moTpeboBaTh Ipyr y Apyra IOObIle JOKYMEHTHI (MJIM WX KOMHH), MOATBEpIKIAromue (GakThl
HAIpPAaBJICHUS/TIONYYCHUs] PACIIOPSHDKEHUH 10 cyYeTaM, KOIHMU MOATBEPXKIECHWH, BBICIAHHBIX
Crneunanu3upoBaHHBIM JEMO3UTAPHEM, a TaKkKe JAPYTHX JOKYMEHTOB, HEOOXOIAMMBIX JUIs
BBISICHEHUSI [TPUYMHBI M YCTPAHEHHS OOHAPY)KEHHBIX PACXOXKICHHIA.

11.4 Tlocne ycTpaneHuss OOHapyKEHHOTO pacxoxaeHus CHenuaan3upOBaHHBIA JIENO3UTapuil |

VYnpapnsitonas KOMIAHUSI COCTaBIISIOT aKT O MIPUYMHAX PACXOXKACHUs HaHHbIX B CrpaBKe O CTOMMOCTH

4uCThIX akTHBOB DoHJa U (pakTe ero ycrpaHeHus..

115 B ciyyae BbIsBICHHMS OMMOKM B pacyeTe CTOMMOCTH OJHOTO HWHBECTHILHOHHOTO Tas,

Crnenunani3upoBaHHBIN IEMO3UTAPUI U Y ITPABIIAIONIAs KOMIIAHUS OCYLIECTBIISIOT CIEAYIONIHE AeHCTBUS:

B cnydae eciid BbISIBJIEHHOE OTKJIOHEHHE MCIOJIb30BAHHON B pacyere CTOMMOCTH akThBa (00s3aTesibCTBa)
cocrasiser MeHee uyeM 0,1% KOPPEKTHOH CTOMMOCTH YHCTHIX AaKTHBOB, H OTKJIIOHEHHUE CTOMMOCTH YHMCTBIX aKTHBOB
Ha 3TOT MOMEHT pacuera coctamiseT Menee 0,1% KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB, OIPEACIHTH, HE
MIPUBEJIO JIM JIAHHOE OTKJIOHEHHE K TMOCIEAYIONUM OTKIOHEHHsM, coctaBisitonuM 0,1% um Gojiee OT CTOMMOCTH
YHCTHIX aKTHBOB.

Ecmm momymiennas ommbka nmpuBena k otkioHeHuo menee 0,1%, mepepacyeT CTOMMOCTH YUCTHIX aKTHBOB,
pacdeT cyMM BO3BpaTa Cpe/ICTB BIAeIbIlaM HHBECTHIIMOHHBIX naeB win DoHy, MM nepecdeT 1 N3MEHEHHE YHCIa
WHBECTUIIMOHHBIX ITaeB Ha JIMIEBBIX CUETaX BIIAJEIBICB HE IMPON3BOANTCS, €CIIM HHOE HE ycTaHOBIeHO [IpaBmmamu
@®onpma. [lpm BeIABICHMH OTKIOHEHHWs, cocraBmgomero wmenee 0,1%, ympaBmsomas KOMIAHUS U
CHETHATH3UPOBAHHBIH IENO3UTapHil 00SI3aHBI IPHHATE MEPHI AJIS IPEIOTBPAIICHHS €T0 TIOBTOPCHUSI.

B ciygae ecny BBISBICHHOE OTKIOHCHHE HCIIOJIB30BAHHOW B pacueTe CTOMMOCTH akTHBa (00sA3aTeNbCTBA)
cocrasmsieT 0,1% u Oosiee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, M OTKJIOHCHHE CTOMMOCTH YHCTHIX aKTHBOB Ha
3TOT MOMEHT pacuera coctaBisieT 0,1% u Gonee KOPPEKTHOI CTOMMOCTH YHCTHIX aKTHBOB, CrierMain3upOBaHHBIN



JIeNO3UTapuil COBMECTHO € YMpaBisIoulel KoMIaHUel onpeaenseT HOBYIO CTOMMOCTb YHMCTBIX aKTHBOB, a TaKkKe
CTOUMOCTH Masi IPU TPUOOPETCHHH W TMPH MOTAIICHUH W OOMEHE MacB M, OCYIICCTBISIOT BO3MEIICHUE yiiepOa
BJIaJIeIblIaM HHBECTUIMOHHBIX IaeB. Bce wucnpaBieHHMsT BHOCATCA B PETUCTPHl  ydyeTa TEKYLIUM JTHEM.
Crienyaau3upoBaHHbIN IeMO3UTapuil U YTIPaBIAIOIas KOMIIAHUS COCTABIISIOT AKT O BBISIBICHHOM OTKJIOHeHUH. He
no3nuee 3 (Tpex) pabounx mHEH cO THS BBISBICHUS OTKIOHEHUsT CrieIUaTU3UPOBAHHBIN JICO3UTAPUI HATIPABIISICT
yBenomienue B bank Poccun.

Hpuioxenne 1. Ucnosib3yemasi TEpMHHOJIOTUS

Ioramenne — Ommpkaifmee mocpodHoe (Hampumep, odepra) morameHne (He YaCTUYHOE) OONUTali WiIH
HOTallleHUe O0JIUTalyy, B ClIydae, €CI JOCPOYHOE MOTallIeHHEe He IPEyCMOTPEHO SMUCCHOHHBIMH JOKYMCHTAMH.

I[OXO)]HOCTB K NOraleHuIo — 3(1)(1)€KTI/IBH8.$[ CTaBKa TOXOOHOCTH, paCCYUTAHHAA K MOralleHHuIo.

J¢d¢exTUBHAN CTABKA J0XO0IHOCTH JA0Jr0BOIi eHHOI OymMaru ot eHsI P onpenemnseTcss HCX0asd U3 YpaBHCHHS
N

CF,
P+ NKD = Z e
= (1+YTM)365

riae:
YTM — ncxomas a3ppexTrBHAs CTaBKa JOXOJTHOCTH,
P — 11eHa, OT KOTOpO# paccunThiBaeTcs 3((eKTUBHAS CTABKA JOXOJHOCTH JOJITOBOW IIEHHO# Oymaru,
NKD — HakoIUICHHBI KYIMOHHBIA JOXOJ Ha JaTy OIEHKU (IpUOaBNseTCs B TOM Ciiydae, eciii IieHa P He
BKitouaeT HKJT),
N — KONMYeCTBO OCTABUIMXCS HA JATy OLCHKU IUIATEXEH MPOIEHTOB H/WIM OCHOBHOM CYyMMBI J0Jra IIo
JIOJITOBOM 1IEHHO#! Oymare,
CF; — BenuuuHa i-r0 ruaTexa,
t; — mara i-ro marexa,
ty — JaTa OLICHKH.

IIpuBeneHHasi CTOMMOCTh OYXYIIHX J€HEKHBIX MOTOKOB HA AaTy OL€HKH PAaCCUUTHIBACTCS MO (hopMyIIe:

N
CF,
PV = —

i=1 (1 +7)365

rie:
PV — cnipaBeBasi CTOMMOCTH akTHBA (00s3aTENNBCTRA);
r — CTaBKa AJHUCKOHTUPOBAHHA B IPOICHTAX TOHAOBBLIX, OMPEACICHHAsA B COOTBETCTBUM C HACTOAIIUMU
IIpaBunamu;
N — KONMYeCTBO JEHEXHBIX IOTOKOB JI0 JAaThl IOTAIIEHWs akThBa (00s3aTeNnbCcTBA), HAYMHAS C JaThl
onpenenenus CHA;
CF; — BenuuuHa i-ro ruiatexa (IpOLEHTH 1 OCHOBHAS CyMMa);
t; — jara i-ro marexa,
t, — nata oneHku (onpenenenns CHA)

AHaJIoTUYHAas 00IUraumus — oOJuraIus, OTHOCSIIASACS K TOMY K€ CETMEHTY, UYTO U OlleHHBaeMas Oymara.

CermenTanusi 0o0JMrammii B [EJSIX OLEHKH OCYLIECTBIISICTCS C HCIIOJIB30BAaHHMEM MAaTPUYHOIO I0JX0Ja
OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY 0OpaIlleH!sI U TUITY SMUTEHTA!
a. ['pynmmpoBka 1mo peTHHrY SMHTEHTa (€CIM SMUTEHT UMEET PEHTHHT HECKOJIBKUX PEHTHHIOBBIX areHTCTB,
TO JJIsl TPYNIIIMPOBKH HUCIIOJIB3yETCS MaKCUMaJIbHBIH PEHTHHT):
BBB  peiitunr, He Hmke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service
BB peiitunr, He Hiwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
ue Beime (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiirunr, He HIDKe (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u
ue Breire (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
NR petitunr, Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service wiu
PEUTHHT OTCYTCTBYET
b. Tpynmuposka o gropaunu (DURATION) obnurarmu:
Menee 1 roga  qropaiust MEHbIIE WK paBHa 365 nHell;



Or 1 mo3 mer  mropamms 6oJbiie 365 aHEH, HO MeHbINE WK paBHa 365 nHew 1095 nHel;
Or3 mo 5Smer  mopamms 6onbiie 1095 nHelt, HO MeHbIe WK paBHa 365 qHel 1825 mHeid;
Bomee 5 ner moparus 6ompire 1825 mHEi.
€. ['pynmupoBka o THITy SMUTEHTA:
- 1Sl OOJIMTalliK POCCUICKUX AIMUTCHTOB, HOMUHUPOBAHHbIE B PYOIIsX:
T'ocynapcTBeHHbBIE OOIUralINY;
KopmopaTuBHbIe 00IHTaINY;
MyHuINaNbHbIC O0IUralliy ¥ 00Iurauu cyobekTo PO.
- JUTS €BPOOOJIATallud POCCUICKIX IMUTCHTOB!
T'ocynapcTBeHHBIC €BPOOOIUTAIINY;
EBpooOnuranuu 6aHKOB;
EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIUi.
d. TpymmupoBKa 1o BajroTe.

Kpurepuu npusHaHus ceJIKH COBepPLICHHOI Ha 100pOBOJILHOI OCHOBE — CIIEJIKa IPU3HAETCS COBEPIICHHON Ha
JIOOPOBOJIBHOM OCHOBE, €CIIM 3TO OHMprKeBas CIENKa, COBEPIIECHHAS B PEKUME Oe3aJpecHBIX TOProB, THO0 eclii OHa
COOTBETCTBYET CJIEAYIONINM KPUTCPHAM:

- creska ObIIa 3aK/II0YEHa HA OCHOBHOM HJIH, TIPH OTCYTCTBUH OCHOBHOTO, Ha Han0OOJIee BHITOTHOM PHIHKE;

- CcHeNKa HE 3aKJI0YeHa C KOHTPAareHTOM, SBIIOIIMMCS maimmkoM PoHIa WM CBS3aHHON CTOPOHOH C
Yupasinstonieii KOMIaHUEw;

- cHelika He 3aK/II0YeHa C KOHTPareHTOM, HE HaxXOMASIIMMCS B COCTOSIHUM OaHKPOTCTBA HMJIM KOHKYPCHOTO
YIPaBJICHUSI, WM B COCTOSIHMH OJIU3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY YIPaBJICHHUIO (TO €CTh KOHTPAreHT
BBIHYK/ICH MIPOBECTH JIaHHYIO OTEPALHIO).

- cresika He Oblia 3aKJIOYEHA, YTOOBI BHIMOJHUTH TPEOOBAHUS PETYIUPYIOIINX OPraHOB MM 3aKOHOJATEIbCTBA
B OTHOILICHUH OJHOHM M3 CTOPOH II0 CAEJIKE.



IIpunoxenue 2. Poinky, nHGpoOpMaNua KOTOPBIX HCIOJIbL3YeTCs IS ONpee/eHusi Han0oJiee BLITOJHOIO PBIHKA 115
LeHHOii Oymaru

1) Adunckas 6uprxa (Athens Exchange);

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

4) Bynanemrckas dhoxnoBast bupixxa (Budapest Stock Exchange);

5) Bapmasckas ponmoBas oupska (Warsaw Stock Exchange);

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

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

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

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Esponexct Bproccens (Euronext Brussels);

12) Esponekct JIuccabou (Euronext Lisbon);

13) Esponekct Jlonzon (Euronext London);

14) Esponexct ITapux (Euronext Paris);

15) Upnannckas poxnosas dupxa (Irish Stock Exchange);

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

17) UoxaunecOyprekas dornoas 6upxa (Johannesburg Stock Exchange);

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

19) Kunpckast ponnoas 6upska (Cyprus Stock Exchange);

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

21) Keipreizckast ponmoas oupska (Kyrgyz Stock Exchange);

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

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

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

25) Manbrriickas dhongoBas oupxa (Malta Stock Exchange);

26) Mekcukanckas donnoBas oupxa (Mexican Stock Exchange);

27) Hacnak OOMOkc Apmerns (NASDAQ OMX Armenia);

28) Hacnak OOM3Oke Bunbaioc (NASDAQ OMX Vilnius);

29) Hacnak O9M3ke Ucnanmus (NASDAQ OMX Iceland);

30) Hacnax OOMOxkce Konernraren (NASDAQ OMX Copenhagen);

31) Hacmak O9mOxkce Pura (NASDAQ OMX Riga);

32) Hacnak O9mOkc Crokrosnsm (NASDAQ OMX Stockholm);

33) Hacmak OOMOxkce Tamma (NASDAQ OMX Tallinn);

34) Hacmaxk O9mOxkce Xenbecunku (NASDAQ OMX Helsinki);

35) Hauwnonanbnast Unnuiickas dhougosas 6upixxa (National Stock Exchange of India);
36) Heto-Mopxckas donnosas Gupxa (New York Stock Exchange);

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

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

39) Ocaxkckas donmoBas 6upska (Osaka Securities Exchange);

40) Cunramypcekast poumosast 6upika (Singapore Exchange);

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

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

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

44) Yxpaunckas 6upsxa (Ukrainian Exchange);

45) ®onnosas d6upxa bapcenonsr (Barcelona Stock Exchange);

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

47) ®ounnosas oupxka budm Dux D¢ Bosecna (Bpasuiust) (BM&F BOVESPA (Brasil));
48) donnosas 6upxka Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

49) dounosas 6uprxa Banencuu (Valencia Stock Exchange);

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

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

52) ®ongosas 6upxa Hacmak (The NASDAQ Stock Market);

53) ®onnosas o6upxa Ocno (Oslo Stock Exchange (Oslo Bors));

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

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

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

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

60) ®oumosas Gupxa DitDcOke (ABctpamus) (ASX (Australia));

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

62) Opankdyprckas poumoas oupska (Frankfurt Stock Exchange);

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

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

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

66) llenxennckas ponmosas oupska (Shenzhen Stock Exchange),






