ITPABUJIA
onpeaeJeHUusi CTOMMOCTH YUCTHIX AKTUBOB OTKPBITOr0 NaeBoro
HHBECTHIIMOHHOTO GoHaa odsmuranuii «Aas@pa-Kanuran EBpoodiauranum)
CO BCEMH BHECEHHbIMH M3MEHEHUSIMH



I. OO0ime mosokeHus

Hacrosimue IlpaBuna ompeaeneHuss CTOMMOCTH YHCTHIX akTHBOB (namee — «[IpaBmma») OTKpBITOro mnaeBoro
WHBECTHLMOHHOTO (oHza obnuranuii «Anbda-Kamnuran EBpoobnuranum» (nanee — «PoH1») pa3padboTaHbl B COOTBETCTBUA
¢ TpeboBaHMsIMU 3aKOHOAaTeIbCcTBa Poceniickoit @enepanny, B Tom uncie Ykasanus banka Poccun ot 25 aBrycra 2015 .
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 (DOHMA, paCYETHON CTOMMOCTH MHBECTHUIOHHBIX I1Aa€B MAEeBbIX MHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
HMYILECTBA, MEPEIaHHOTO B OIUIATy MHBECTHIMOHHBIX MacBy (manee — «YKa3aHME») U MHBIX HOPMAaTHBHBIX akToB baHka
Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSAAOK U CPOKH ONIPEAETCHHUS CTOMMOCTH YHCTHIX aKTHBOB (DOHIA (Jlajiee — «CTOMMOCTh YHCTHIX
aKTHBOBY»), B TOM HYHCJIC MOPSIOK pacuéra CPeJHErof0BOH CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK OIpPEACICHHS
pacy€THON CTOMMOCTH MHBECTHIOHHOTO Tas (JOHIAa M MOPANOK ONPENENICHHS CTOMMOCTH MMYINECTBA, MEPEIaHHOTO B
OIITaTy MHBECTUIIMOHHBIX MaeB (oH/A.

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

[TpaBuna moauexar npumeHenuto ¢ 27 nexadps 2016 rona.
Wzmenenus u nononnenus B [IpaBuma MOryT ObITh BHECEHBI TOJIBKO B CIIydasiX, IPEAYCMOTPEHHBIX YKa3aHHEM.

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

I1. HOpﬂ)IOK U NEPUHOAUTHOCTD ()]aTI)I) onpeaejJceHusi 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$[3aTeJ'IBCTB, IoJIC)KAIINX HUCIOJHCHUIO 3a CHCT YKA3aHHBIX aKTHBOB (/:[anee — ((O6H3aTeJ'ILCTBa»), Ha
MOMCHT ONPCACIICHUA CTOUMOCTHU YUCTBIX aKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA OO0SA3aTENBCTB OMNPEACISIOTCS IO CIPAaBEAIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHnaponusiM ctanmaptoM (unancoBoit otuetHocTd (IFRS) 13 «OreHka crpaBeamuBOl CTOMMOCTHY, BBEIACHHBIM B
JeictBue Ha Tepputopun Poccuiickoit deaepamuu npukazom MunuctepcrBa GunHancoB Poccuiickoit deneparun ot 18
utonist 2012 romga Ne 106H «O BBezieHUH B JCHCTBHE M MPEKPAIICHUH IEHCTBUS JOKYMEHTOB MEXIyHapOJHBIX CTaHIapTOB
¢uHaHCOBOI oTu€THOCTH Ha Tepputopun Poccuiickoit Denepanmny, 3aperucTpUpoOBaHHBIM MUHHCTEPCTBOM FOCTHILIUH
Poccuiickoit @eneparuu 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamy, BBEICHHBIMU B JCHCTBHE Ha TEPPUTOPHU
Poccutickoit ®enepannu nprkazom MunHcTepcTBa puHaHCOB Poccmiickoit @eneparmn ot 17 nexadbpst 2014 roga Ne 1511
«O BBeIeHNH JOKYMEHTOB MeXTyHapOJHbIX CTaHAApPTOB (PMHAHCOBOM OTUYETHOCTH B AeHCTBHE Ha TeppuTopun Poccuiickoit
®denepanun», 3aperucTpupoBaHHbIM MunucTepcTBoM roctuiuu Poccuiickoit @eneparuu 15 ssuBapst 2015 roga 3a Ne 35544,
¢ yaeToM TpeboBaHui HacTosmux [IpaBui.

AKTHUBHI (0053aTEITECTBA) MPUHUMAIOTCS K PACYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIIydae MX MPU3HAHUS B COOTBETCTBHU C
MexayHapOoIHBIMH CTaHAapTaMd (UHAHCOBOH OTYETHOCTH, BBEICHHBIMH B [eicTBHE Ha Tepputopuu Poccuiickoid
denepanuu.

[Ipu ompeneneHNH CTOMMOCTH YHCTBIX AaKTHBOB B COCTaB 0053aTENBCTB BKIIIOYAETCS Pe3epB Ha BHIILIATY BO3HATPAKACHUSA
YIpaBIISONIeH KOMIAHUH, CIIEHHAIN3NPOBAHHOMY JETIO3UTAPHUIO0, Ay AUTOPCKON OPTaHU3AINH U JIHIY, OCYIIECTBISIONIEMY
BEJICHHE PEeecTpa BIIA/ICNIbIEB MHBECTUIMOHHBIX T1aeB MA€BOr0 MHBECTHUIIMOHHOTO (OHAaA (anee — «pe3epB Ha BBHIILIATY
BO3HATPaXKACHUI»), ONPEAETICHHBIM UCXOIA M3 pa3Mepa BO3HATPAXKICHUS, MPEIYCMOTPEHHOI'O COOTBETCTBYIOUINM JIMILIAM
MIpaBUJIAMH JIOBEPUTEIBHOTO ympaBieHUs PoHgoM. B cocTaB 00s43aTenbCTB HE BKIIOYAETCS pE3epB HA BBIILIATY
BO3HArpaXkAE€HUs, pa3sMep KOTOPOro 3aBUCUT OT Pe3yIbTaTOB HHBECTUPOBAHMUSL.

CTOMMOCTB YHCTBIX aKTHBOB (DOHIA OIIpeAesIeTcs KaKIbIi pabounii 1eHs.

CTOMMOCTD YUCTEHIX aKTHBOB OIPCACIIACTCA HE MMO3AHEC pa6oqer0 JAHA, CJICAYIOUIETO 3a AHEM, 10 COCTOAHUIO Ha KOTOpBIﬁ
OCYIIECTBJIACTCS ONIPEACICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CrouMocTh YUCTHIX akTUBOB DoHAA OmpenessieTcst Mo cocTOSHUIO Ha 23:59:59 MOCKOBCKOTO BpEMEHHM JaThl, 32 KOTOPYIO
PaACCYUTBIBACTCA CTOMMOCTb YUCTBIX AKTHBOB, C YUYCTOM HOAaHHBIX, PACKPBITBIX HAa YKAa3aHHYIO OaTy B AOCTYIIHBIX [JISA
praBJ’IS[IOH_[eﬁ KOMIITAaHWH UCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOT'O I1I0sCA.

CTOMMOCTh YHCTBHIX AKTHUBOB, B TOM YHUCJIC CPEAHCTOAOBASA CTOMMOCTH YHCTBIX aKTHBOB, & TaKXKE paC‘IéTHaH CTOUMOCTH
WHBCCTUIIUOHHOTO IIas (DOH)Ia ONPECACIIAIOTCA C TOYHOCTBIO HE MCHI)I_HCI\/’I, 4YeM 0 IBYX 3HAKOB IIOCJIC 3aHﬂTOﬁ, C



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

B ciydae ecnu B mpaBuiiax JOBEPUTEIBHOTO yrpaBieHUst DOHIOM He yKa3aHa BIIOTA, B KOTOPOH OMPENEISIOTCS CTOMMOCTD
YHUCTHIX AKTHBOB, B TOM YHCIIE CPETHEr0/10Basi CTOMMOCTh YHCTBIX AKTHBOB, WM PacdEéTHAs CTOMMOCTh HHBECTHIIHOHHOTO
nast @oHIa, TO YKa3aHHBIE CTONMOCTH ONPENEIAIOTCS B PyOIIsX.

B cnydasx U3MEHEHHUs JAHHBIX, HA OCHOBAHMH KOTOPBIX ObLIA OIpe/ielieHa CTOUMOCTD YHUCTHIX aKTHBOB, CTOMMOCTh YHCTHIX
AKTUBOB TOJJICKUT mepepacuéty. [lepepacyér CTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYIIECTBIIATHCS TOJIBKO B ClIydae,
KOTJla OTKJIOHCHHE HCIIOIB30BAaHHOW B pacyére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBiser MmMeHee dyem 0,1%
KOPPEKTHO#M CTOMMOCTH YHCTHIX aKTUBOB M OTKIIOHCHUE CTOMMOCTH YHCTBIX aKTHBOB HA 3TOT 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 OIpPEACICHUA CTOMMOCTU aKTUBOB, BXOJAIIUX B COCTAaB UMYIIECCTBA PAa3HbIX IMAaCBbIX MHBECCTUIMOHHBIX (bOH,HOB,
HaxXo4AIUXCs MoJA yIpaBJICHUCM YHpaBHﬂIOH.leﬁ KOMHaHI/II/I, HCE TOJDKHBI pa3In4aThCs.

B ciyqae mpuoOpeTeHnst aKTUBOB, KPUTEPHUU NPHU3HAHMS KOTOPBIX MM METOIbI ONPEAEICHHS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux IlpaBmnax, Ympasistomas Komnanus 3a01aroBpeMEHHO BHOCHT JIONIOJHEHHS B HACTOSIIHC
[IpaBuina.

2. IIpu3HaHMe M OLIEHKA [IeHEeKHBIX CPeCTB

JleHexXHBIC CPEeICTBA HA PACUCTHBIX CUETaX B KPEAUTHBIX OPTaHU3AINAX IPU3HAIOTCS U OLEHUBAIOTCS TI0 TaHHBIM BBIITACOK
10 YKa3aHHBIM cueTaM, MPelOCTaBICHHBIX COOTBETCTBYIOIIMMHU KPEIUTHBIMUA OPTaHU3AIMSIMU Ha JaTy OIleHKU. B ciydae
OTCYTCTBUS Ha JJaTy OLIEHKH BBIMIMCKU KPEIUTHON OpraHU3aIMH JCHEKHBIE CPEJICTBA OLIEHUBAIOTCSA B CYMMeE, OTPasKEHHOM B
BBIMKCKE 10 COCTOSIHUIO Ha OJIMKAKNIIYIO ATy, MPEAIICCTBYIONIYIO aTe OLICHKH.

B ToM ciyuae ecnu y OaHka ObLia 0TO3BaHA JIMIEH3MA, OAHK TMKBUAUPOBAH UM OBl 00BABICH OaHKPOTOM, CIIPaBEATHBAs
CTOMMOCTh OCTaTKOB JCHEXKHBIX CPEICTB HA PAacUeTHOM CueTe, BKJIIOYas CyMMY HECHM)KaeMOro OCTaTKa B TaKoM OaHKe,
IpUHUMaeTcsl paBHOW Hymio. CrhpaBemmnBas CTOMMOCTh JEOMTOPCKOM 3a0JDKEHHOCTH B OTHOIIEHHH IIPOICHTOB,
HauYUCISIEMBIX Ha OCTaTOK JEHE)KHBIX CPE/ICTB Ha PACYETHOM CUETE B TAKOM OaHKE, TAK)KEe IPUHUMACTCS] paBHOU HYIIIO.

JleHeXHBIC CpPEeCTBa:
- TepevHCICHHbIE Ha OpPOKEpCKH CYeT, B OTHOIICHWH KOTOPBIX Ha NaTy OIIGHKH HE IONy4eH OTYeT Opokxepa,
MOTBEP KTAIOIINHN TTOTyYeHIE MIEPEIUCICHHBIX ICHEKHBIX CPEIICTB OPOKEPOM; a TAKKE
- TepevuCcICHHBIC Ha IPyToi pacueTHbIH cueT @OH/a, B OTHOIICHHN KOTOPHIX Ha JATY OIICHKU HE MTOTy4YeHa BBITIHCKA
13 0aHKa, MOATBEPIKIAIONIAS 3aUUCICHHIE JIEHE)KHBIX CPEJICTB HA PACUETHBIN CUET — MOJTydaTeb
MIPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IyTH U OLIEHUBAIOTCS B CYMME MEPEUYHUCICHHBIX CPEICTB.

3. Ipu3HaHHe U OLIEHKA J1eT03UTOB
3.1. TlpusHaHMe M MpeKpaleHUue MPU3HAHUS 1eN03UTOB

- Jlemo3uTsI IPU3HAIOTCS C JATHI 3aYHUCIICHUS JCHEXKHBIX CPEICTB BO BKJIAJ (C AATHI IEPEYCTYIIKH MPaB 110 JOTOBOPY).

[Ipexparienue MpU3HAHUS IEIO3UTOB OCYIICCTBIIICTCS:

- ¢ JaThl UCIIOJNHEHHS KPSIUTHOM OpraHU3aIel 00s3aTeIbCTB M0 BO3BPATy BKJIaa (CIICAHUE C ISTIO3UTHOTO cUeTa
CYMMBI BKJIa/1a) (C IaThI IIEPEYCTYIKH MPaB IO JOTOBOPY);

- ¢ gatel BHeceHnus 3anucy B EI'PIOJI o nukBuganuu JoJKHUKA.

3.2. OmueHka 1eno3uTOB U AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OOuue nosoKeHUst

Meronuka OLEHKH CIPaBEIIMBOM CTOMMOCTH AEMO3UTOB, OIMCAHHAA B JaHHOM pa3felle, pacIpOCTPaHAETCS TaK XKE Ha
OLIEHKY BJIO’)KEHUH B CIIEYIOIINE HHCTPYMEHTBL:
- Cornamenus ¢ 6aHKaMHi 0 HECHIKAEMOM OCTAaTKE JCHEXHBIX CPEACTB Ha PACUETHOM CUETE;

3.2.2. Ilopsaaok oueHku

1. CHpaBeILJ’II/IBaﬂ CTOMMOCTb JCNO3UTa A0 HACTYIUICHUS CpOKa €ro IIOJHOI'0 mnorameHus, YCTAaHOBJICHHOI'O

AOTOBOPOM, OIPCALCIIACTCA B CIACAYIOLICM IMOPAIKE:



€CIT OLICHWBAIOTCS JICHE)KHBIE CPEACTBA, HA PACUCTHOM CYETE B OTHOIICHHM KOTOPHIX C OaHKOM 3aKIIOYCHO
COTJIAllICHUE 0 MUHUMAJIBHOM HECHIXKAEMOM OCTaTKe

€CII CPOK IIOTAIllCHHS [Ero3WTa He Oojee Toja M CTaBKa IO JIEMO3UTY COOTBETCTBYET PHIHOYHOM, 10O
OTKJIOHSIETCSI OT PHIHOYHOI CTaBKHM He Oostee, ueM Ha 20%, cripaBesINBast CTOMMOCTS JICTIO3UTa IIPU3HACTCS PABHOM
OCTaTKy JICHEKHBIX CPEJICTB BO BKIIAIC.

Ecnm Ha MOMEHT NepBOHAYATBHOTO MPU3HAHUS CTaBKa 110 JOTOBOPY NPU3HAHA PRIHOYHOW, B AaJbHEHIIEM OHA HE
MepecMaTpUBAETCS U METO/ OLIEHKU HEe U3MEHSETCs.

B UHBIX CIydasX CIpaBe/UIMBas CTOMMOCTb JENO3UTa OIpeAesieTcs MO METOAY NPHUBEIEHHONH CTOMMOCTHU
JICHEXKHBIX TOTOKOB C MCIOJb30BaHUEM CTaBKU AUCKOHTHPOBAHMUS, PABHOM:

- PBIHOYHOM CTaBKe;

- CTaBKe, IPEIYCMOTPEHHON TOrOBOPOM JUI yJEpKAHUS IEHEKHBIX CPEJCTB BO BKJIA/Ie B TEUCHHE MAKCUMAIbHOTO
CpPOKa, €CIIH ee OTKJIOHEHHUE OT PHIHOYHOI CTaBKU COCTaBIsAeT He Ooree 5%.

[lopsinok onpeneneHus: ppIHOYHON CTABKU:

PriHouHas cTaBKa ONPenCIACTCA 10 COCTOAHUIO!

Ha JIaTy MIepBOHAYAIBHOTO MPH3HAHNUS (32 UCKITIOUYCHUEM aKTHBOB, pH3HaHHAIX 10 01.01.2016);
Ha TiepBbIi padounii nerp 2016 roxa (st akTHBOB, Mpu3HaHHEIX 10 01.01.2016).

B kauectBe pI)IHOLIHOfI CTaBKM HCIOJIB3YCTCA CPCIAHCB3BCIICHHAA TMPOICHTHAasA CTaBKa IO MNPUBJICYCHHBIM
KPEIUTHBIMH OpraHU3alusIMH BKJIaAaM (JIero3uTam) B pyOIsix ¥ MHOCTPaHHOH BaJIFOTE HA COMOCTABUMBII CPOK ISt
IOpUAMYECKHUX JIUII, pACKpbIBaeMoii Ha odurransHOM caiite banka Poccun (nanee — cpeiHeB3BeLICHHAs: CTaBKa 110
JIETIO3UTaM).

Ecmm nocnensss packpsliTas Ha caiite banka Poccuu cpeiHeB3BelIeHHas CTaBKa 110 IE€MNO3UTaM paCCYUTaHa paHee,
4eM 3a MecALl IEpBOHAYaIbHOTO MPU3HAHMUS, a TAKXKE B CIy4ae U3MEHEHUs KIII0YeBOM cTaBkU banka Poccun nocne
MEPBOHAYAILHOTO NPU3HAHUS JUIS ONIPEEIICHUS PHIHOYHOM CTaBKH MPUMEHSETCS CIEAYIOIINI MOAXO;

KiroueBas craBka banka Poccun, neiicTBoBaBIast B MecsILe, 32 KOTOPBIN ONpe/eieHa CpeJHEB3BEIICHHAs CTaBKa
1o Jieno3uTam, cpaBHHMBaeTcs ¢ KiroueBoil craBkoil banka Poccun, neiicTByromeil B Mecslle IepBOHAYAIBLHOIO
npusHanus / ¢ nameneHHoi KiroueBoit craBkoit banka Poccun;

eciu KiroueBast ctaBka banka Poccum He m3aMeHMIach 10 MOMEHTa NE€PBOHAYAIBHOI'O TPHU3HAHMA, B KadecTBE
PBIHOYHOM CTaBKH IIpU IEPBOHAYATIBHOM IPU3HAHMM IPUMEHSETCA IIOCIEIHSAS PACKPBITAsl CPEIHEB3BEIICHHAS
CTaBKa I10 JIeNI03UTaM;

eci KiroueBast ctaBka banka Poccnn n3mennnach (B TOM 4uciie 10 MOMEHTA EpBOHAYAIBHOTO MIPU3HAHUS), IS
OIpEeIeNIEHUs] PHIHOYHOM CTaBKH MOCIEAHAS PACKPbITasl CPEIHEB3BEIICHHAs CTaBKa 10 JENO3UTaM M3MEHSETCS Ha
TO € KOJIMYECTBO ITyHKTOB, Ha KOTOPOE U3MEHMIIAch KiroueBas craBka banka Poccun.

Iopsnok onpeneneHust 1 KOPPEKTUPOBKU JICHEKHBIX TOTOKOB!

JleHexHble MMOTOKM, BKJIIOYAsl MPOLIEHTHBIM OXO0J, PAaCCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH JIOTOBODA,
HCXOJs U3 JOIYILEHUs, YTO JCHEXKHBIE CPEACTBA YJEPKUBAIOTCS BO BKJIAJE B TEUEHUE MAKCUMAJIBHOIO CPOKa,
HpeyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIAaThCs CBOEBPEMEHHO.

I'pauk IeHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIy4ae BHECCHUS] H3MEHEHHH B IOTOBOP

Ecnu B OTHOWICHMM KpEeIWTHON OpraHU3alMy BO30YXKJeHa Mpoleaypa OaHKpOTCTBA WM OTO3BaHA JHUIICH3HSA,

CTOMMOCTb JIETI03HTa MpHU3HaeTcs paBHOi 0 ¢ 1aThl ONMyOIMKOBaHUS O(HIHAIBHOTO COOOIIEHHSI.

IIpu3HaHMe U OLIEHKA LeHHBIX Oymar

4.1 IlepBoHayanbHOE NpU3HAHUE

MoOMEHTOM IepBOHAYAILHOTO NPU3HAHKS [IEHHOIH Oymaru (3a MCKIIOYEHHEM olepanuii, onucanHbix B 1. 111.4.3)
ABJISIETCS MOMEHT Tepexo/ia K @oHAy mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeaessieMblil B COOTBETCTBHH CO
crarbeit 29 @enepanpHOTO 3aK0HA OT 22 anpens 1996 roxa Ne 39-03 «O perHKe HEHHBIX Oymary.

[Ipu >TOM TpHOOpeTeHne mpaB COOCTBEHHOCTH HA IICHHBIE OyMaru Mo OINepaiisM, COBEpIIaeMbIM Ha YCIOBHAX
CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTH (Jjajiee — OMEpaIiy, CoOBEpIIaeMble Ha BO3BPATHOW OCHOBE), SBISAETCS
OCHOBaHMEM JIJIsl IEPBOHAYAIBHOTO MIPU3HAHKS [IEHHBIX OyMar B cilydae, €CIIi 3TO BJIeUET MePEX0]] BCEX PHUCKOB U
BBITOJI, CBSI3aHHBIX C BIIAJCHUEM IEPeIaHHON IIEHHOW OyMaroi.



3. Omepanusamu, COBEepIIaeMbIMHA Ha BO3BPAaTHON OCHOBE, HE BICKYITUMH 3a COOOH Mmepexox BceX PHUCKOB U BBITOJ,
CBSI3aHHBIX C BJIAJICHUEM TIepPeIaHHON IIEeHHOW OyMaroi, B IeJIsX JaHHbIX [IpaBwmi mpuHUMaloTcs: JloroBopkhI 3aiimMa
[IEHHBIX OyMar.

4. TlokymKa Wil IPOJaka aKTUBOB HA CTAHJAPTHBIX YCJIOBHSIX - HOKYIIKA FITH TIpoIaka (PHHAHCOBOTO aKTHBA B PAMKax
JIOTOBOPA, TI0 YCIIOBHSAM KOTOPOTO TpeOyeTCs ITOCTaBKa aKTHBA B TIPeieIaX CPOKa, yCTAHOBICHHOTO TIPaBIIIAMH FLTH
COTJIAIICHUSIMH, IPUHATHIMHE HA COOTBETCTBYIOIIEM PHIHKE.

5. Tlpu3HaHue MOKYIKU WM MPOJaXKU aKTHUBOB Ha CTAHAAPTHBIX YCIOBUSIX OCYIIECTBISIETCS C UCIOIb30BAaHUEM yUueTa
no garte pacyetoB. [lox gatoit pacueToB MOHMMAETCS J1aTa MOCTaBKU akThBa POHIY UM JaTa mocTtaBku POHIOM
aKTHBA.

6. IlpusHaHue Ha JaTy pacyeTOB MpeaycMaTpUBaET

- TIpU3HAHUE aKTHBA B JICHb IIEPEX0/ia IpaBa cOOCTBEHHOCTH Ha aKTUB K DoHIY;

- IpeKkpalleHHe IPH3HAHWS aKTHBA W NpPHU3HAHHE NPHUOBUIM WM YOBITKA OT BBIOBITHS HAa JaTy Iepexoja Ipasa
COOCTBEHHOCTH Ha akTHB 0T DOHAA TpeTheMY JIULLY.

7. Ilpu HecOBIaAEHHU JaTHI IEpeXoia MpaB COOCTBEHHOCTH Ha [IEHHBIE OyMart, Olpeie/IcHHOH yCIOBHAMHU JOTOBOPA,
¢ JaToi 3aKITF0OUEHHS TOTOBOPA 10 MPHUOOPETEHHIO (pean3anri) IeHHBIX OyMar, Takoi JOroBOp HA JaTy ONEHKH
NPU3HACTCS KaK aKTHB MM O0A3aTENbCTBO B 3aBHCUMOCTH OT H3MEHCHHS CIIPaBEIUIMBOH CTOMMOCTH
proOpeTaeMbIX (pealn3yeMbIX) IeHHBIX OyMar 0 MOMEHTa IIOCTaBKH IIEHHBIX OyMar.

8. PasmMepom akTHBa WM 00s3aTENIbCTBA SBIISIETCS Pa3HHUIA MEXIy CHpPaBeIUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,

SIBIIFOIIICHCS. TTPEIMETOM CACJIKH M CYMMBI CACJKH B BAJIOTE CHACJIKH, MPUBEACHHAs K PYOJIIO MO TEKyIIEMY KYypCy

BaIIOTHL. B ciiydae MONOKUTENbHOM pa3HUILbI, CHeNIKa IPU3HAETCS B COCTaBE aKTHBOB (JeOMTOpCKast 3aJOJKEHHOCTD)

y MoKynaressi/ B cocTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3a/10JDKEHHOCTh) Y NMPOAABIa, OTPULATENILHOM pa3HUIBl — B

cocTaBe 00s3aTeNbCTB  (KpeAMTOpCKas 3aJ0JDKEHHOCTh) Yy TIOKyNaTels/B COCTaBe aKTHBOB (neOuTOpCKas

3aJI0JDKEHHOCTH) Y TIpOaBIia.

9. INonoxeHwus 1. 7 HE IPUMEHSIOTCS K IOTOBOpaM, 3aKII09AaeMbIM Ha CTAHAAPTHBIX YCIOBHUSAX M Ha YCJIOBHAX HOCTaBKH

NPOTHB IUIaTeXa C YCIOBHAMH pacyeToB B TEUeHHWE S5 pabouMx JHEH OT JaThl 3aKIIIOYCHUs, BCICICTBHE

HE3HAYUTENILHOCTH W3MEHEHUS CIIPaBEIIMBOM LIEHBI Ha IEPHOJIC MKy JaTOM 3aKIFOYCHUS U JaTOM HCIIOHEHHUS TaKUX

CJICIIOK

10. Ilpu3HaHUe aKTHUBOB, B CIIy4yae MOKYIKH WIH NMPOJAKU UX HE Ha CTAHIAPTHBIX YCIOBHUSAX OCYIIECTBIAETCS HA JaTy
Iepexo/a BCeX PUCKOB M BO3HATPaXKACHUH, CBSI3aHHBIX C BIaJleHHEM akTuBa, K @oHay uinu oT @oHja K TpeTheMy JIHUILY.
11. JlaToit mepexo/ia BCeX PUCKOB M BO3HATPaXACHUI, CBA3aHHBIX C BIaJICHHEM aKTHBa, MPU3HAETCA Aara Iepexoja

mpaBa COOCTBEHHOCTH Ha aKTHB.

IIpexpamenue npu3HaHus

[Mpekparienne Npu3HAHKUA EHHON OyMaru MpoMCXOANT:
- MoMeHT nepenaun PoHOM NpaB cOOCTBEHHOCTH HA IEHHYIO Oymary;
- MOMEHT IOTalleHus IEHHOH OyMmaru;
- TIpY HEBO3MOXXHOCTH pEaN3alMH 1IPaB, 3aKPEIUICHHBIX IEHHOH OyMaroi.

IIpu aTOoM mepenavya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmMaru mo OrepaiusM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBJISIETCSL OCHOBAHUEM JJIsl MIPEKPAIleHUs] IPU3HAHUS [IEHHBIX OyMmar B cliydae, €Ciii 3TO BJICUYET MEePEX0] BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BIAJCHUEM IMepelaHHON [IEHHOW Oymaroii.

HeB03MOXKHOCTD peanu3anui TpaB, 3aKpelUICHHBIX IIEHHOW Oymaroif, MOXeT BO3HHKHYTh TPH JHUKBUJAIMH HITH
0aHKPOTCTBE DIMUTEHTA.

4.1. Omnepauuu, coBepuiaeMbie HA BO3BPATHOM OCHOBE

HpI/I nepeagadye NeHHbIX 6yMar 110 onepanusaMm, COBEpIIa€MbIM Ha BO3BpaTH0171 OCHOBC, HC BJICKYILIUM 34 coboit Nepexoa Bcex
PUCKOB U BbII'OJ, CBA3aHHBLIX C BJIAACHUCM nepeaaﬂﬂoﬁ HeHHOﬁ 6yMar0171, MpEeKpallCeHUC NPU3HAHUA TMICPECAAHHBIX [ICHHBIX
6yMar HC NPOUCXOAUT. HpI/I 9TOM ACHEXKHBIC CPEJICTBA, MMOJTYUYCHHBIC 10 TAKUM ONepanusiM, ¢ MOMEHTA UX NOCTYIJICHUS U
A0 MOMCHTa BO3BpaTa HNPU3HAIOTCA B Ka4C€CTBEC o0s3arenscTBa. Takue o00s3aTelbCTBA OLICHUBAKOTCA II0 MCETOOUKE
aHAJIOTUYHOM METOAUKE OLICHKU CHpaBeHJ’IHBOﬁ CTOMMOCTH NOJTYUCHHBIX 3aliMOB

[Ipu noxy4eHnU HEeHHBIX Oymar mo OIeparusM, COBEPIIAeMBIM Ha BO3BPAaTHOH OCHOBE, HE BIEKYIINM 3a cOOOH mepexon
BCEX PUCKOB U BBII'OA, CBA3AHHBIX C BIIAACHUEM HCHHOﬁ 6yMarof/’1, IIPU3HAHWA TOJIYYECHHBIX HEHHBIX 6yMar HC ITPOUCXOOUT.
HpI/I OTOM JACHCKHBIC CPEACTBA, IICPECUYUCICHHBIC 110 TAKUM OII€palnuiaM, C MOMEHTA UX IEPECUUCIICHUA U 10 MOMECHTA BO3Bpara
MIPU3HAIOTCS B KAYECTBE aKTUBOB. Takue akTHBHI OLIEHUBAIOTCS CIEAYIOMINM 00pa3oMm:
- AKTHUBbBI, BOBHUKIINE T10 OII€palnuiaM C 0aHKaMH - 110 METOOUKE aHAJOTUYHOM MCTOAHUKE OLICHKH CHpaBeHHHBOﬁ
CTOMMOCTH JIETIO3UTOB;
- aKTUBBI, BO3HUKIINE M0 ONEpalysM ¢ MPOYNMHU OPTraHU3alMsAMU - 110 METOJMKE aHAaJOIMYHON METOAMKE OLEHKU
CIpaBeAINBON CTOMMOCTH BbIJJaHHBIX 3alIMOB



B ciyuae, eciin @oHp npojaeT HeHHbIe OyMaru, MoJy4eHHbIE [0 ONepalisM, COBEpIIAeMbIM Ha BO3BPATHON OCHOBE, TO C
aToro MoMmeHTa POHI MpU3HAET 00S3aTEILCTBO MO BO3BPATY MAaHHBIX MEHHBIX Oymar. O0S3aTeNbCTBO NMPHU3HACTCS J0
MOMEHTa 0OpaTHOTO BBIKYIA JAaHHBIX [EHHBIX Oymar DOHIOM WM JPYroro yperyjiupoBaHuUs 00s3aTeNbCTBa 10 BO3BPATY
MOJYYEHHBIX [EHHBIX Oymar. Takoe 00s3aTeNbCTBO OLICHUBASTCSI B CYMME PaBHOW CHPaBeUIMBON CTOMMOCTH MPOJAHHBIX
LEHHBIX OyMar, HOo/JIekKAIMX BO3BPATY, ONpeesieMOl B BHIOPAHHOM JIJIsl IEHHBIX OyMar mopsike.

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

OCHOBHOM PBIHOK JJIsl IEHHOW Oymaru ykasbpiBaeTcs B [IpaBuiax WHIMBHIYaIbHO IS IEHHON OyMaru, 1100 B OTHOLICHUH
rpymnnsl HeHHbIX Oymar. [IpoBepka cooTBeTCTBHS yKa3aHHOTo B [IpaBuiiax phIHKa ONpPEAETICHHI0O OCHOBHOTO B OTHOLICHUH
OTJETbHOW LIEHHOW OyMaru Win B OTHOIICHHH TPYMIIBI IEHHBIX Oymar IpPOU3BOJMTCS OAMH pa3 B rox 3a 15 pabouux aHeit
70 okoHuaHus rozaa. IIposepky nposoaut Ympasistomas Komnanus @onna. Ecnu B pesynabpTraTe IpoBepKH yCTaHOBIECHO,
YTO ONPEAETICHUI0 OCHOBHOIO COOTBETCTBYET WHOW pBIHOK, 4eM YykazaHHbIi B IlpaBumax, B IlpaBunma BHocsTCA
COOTBETCTBYIOIINE H3MEHEHHUSL.

[Ipu HeoOxoammoctn Ynpasisromas Kommanns oHa BipaBe IpoBECTH BHEIUIAHOBYIO MPOBEPKY. B 3TOM cirydae mopsaok
MIPUMEHEHHS PE3yIbTaTOB IIPOBEPKH aHAJIOTWYEH MOPSIIKY, OMHCAaHHOMY B IPEIBIAYIIEM ad3arle.

KputepneM npu3HaHUS PHIHKA B KAYECTBE OCHOBHOT'O SIBJISICTCS HAMOOJIBIINH, 110 CPAaBHEHHIO C IPYTUMHU PBIHKAMH, 00BEM
TOPIrOB, BEIPAXKEHHBII B pyOJIsiX, 3a TOJ, NPEIIISCTBYIOIMN faTe NpoBepku. [Ipu mpoBepke sABISAETCS M PHIHOK OCHOBHBIM
(nnm HamOoJee BHITOTHBIM) B OTHOIICHWH pBIHKA, HH(pOpMauus 00 o0beMax TOProB Ha KOTOPOM HE PACKPHIBASTCS Ha
MOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIONb3yeTcss nHpopMmanus, myonukyemas uH(opMannoHHBIMUA
areHTcTBaMH Win B npogeccuoHanbueix CMU. Ilpu npoBepke HE0OXOAMMO paccMaTpuBaTh MHGOPMALUIO TOJIBKO O TeX
PBIHKax, Ha KOTOPBIX Ympasisomas Komnanus Moriia Obl 3aKI0YaTh CHENKH, HCIOJNHSAS MOJIHOMOYHS JOBEPHTEIHLHOTO
ynpasisitoniero ®oHaoM au00 OT CBOEro MMEHH, JTuO0 uepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BBIPAKCHHBIC B
WHOCTPAHHOHM BaliOTe, MOAJIEkKAT IepecueTy B pyOdM MO CpelHeMy Kypcy COOTBETCTBYIOLICH BalllOTBI 3a TOI,
3aKOHYMBIIMICS HA ATy NPOBEPKH.

B ToM ciryuae ecnu neHHas Oymara He JOITyIIeHa K TOpraM HH Ha OJJHOM OMp:ke, OCHOBHBIM PHIHKOM B OTHOIICHUH JAHHON
LIEHHOH OyMaru Mpu3HAEeTCs] BHEOUPIKEBOH PHIHOK, JaXe B OTCYTCTBHE HH(POPMAIK 00 00beMe TOProB Ha HEM.

B cnydae, eciii npaBriIaMH HE YCTaHOBJICH OCHOBHOM PBIHOK ULl LICHHOH OyMaru, To B KauecTBE OCHOBHOTO HCIIOJIB3YETCS
HauOOoNBLINIT 0 00BEMY CHEIOK MO KOJMYECTBY LICHHBIX OyMar akTHBHBIH PBIHOK M3 MEPEYHCICHHBIX B [Iprinoxkenun 2.
[pu orcyrcTBrm MHGOpMaImH 00 00beMe CAETOK IO KOJMYECTBY IEHHBIX OyMar HCIoNb3yeTcss nHpopManus 00 o0beme
C/ICJIOK B ICHE)KHOM BhIpaykeHUH. [Ipy 3TOM BeTMUMHBI 00beMa CIIENIOK B BAJIFOTE KOTHPOBKH IIEPEBOISATCS B PyOIIH IO KypCy
banka Poccun Ha naty pacuera CHA.

[Tpu paBeHCTBe 00BEMa C/IENIOK Ha Pa3IMUHBIX TOPrOBBIX ILUIONIA/IKaX OCHOBHBIM PHIHKOM CUHUTAETCS TOProBasi IUIONIA/IKa C
HaMOOJBIINM KOJIMYECTBOM CJICNIOK 32 JIaHHBIH TIEPHO/I.

B CJIyda€ OTCYTCTBUA I/IH(I)OpMaL[I/II/I 0 00bEMaM OCHOBHEIM MMPU3HACTCA PBIHOK, CIIpaBEAJIMBast CTOUMOCTDb, OIPEACIICHHAA
Ha OCHOBAHUHN OJAHHBIX KOTOPOTO, ABJIACTCA HaWBBICIICH.

Ecnu mHOCTpaHHas neHHass Oymara OJHOBPEMEHHO JOIYIICHA K TOpPraM Ha POCCHICKOM OWpiKe M Mpolula Mpouneaypy
JIMCTHHTA Ha NHOCTPaHHOH (hOoHIOBOI OMpiKe IPH ONpeIeIeHNH OCHOBHOTO PBIHKA YUHUTHIBAIOTCS KaK POCCHHCKUE OMPKU
1 OUp>KeBBIE IJIOIA/IKA HHOCTPAHHBIX OMPIK, SBISIFOIIIMECS] aKTUBHBIMHU phIHKaMH. [Ipu 3TOM olieHKa IIeHHO# OymarH, eciu
OCHOBHBIM PBIHKOM IIPU3HAaHA POCCHUICKast OMpa M €CIIM OCHOBHBIM PHIHKOM ITpHU3HaHa OMp:KeBas IUIOIIa[Ka HHOCTPAHHON
OUpPIKU. MPOU3BOIUTCS B COOTBETCTBUU ¢ 1 4.4.3 m m.4.5.3.

OCHOBHBIM WJIM HAaUOOJIee BBITOJHBIM PHIHKOM JUIsl [IEHHOW OyMaru MOKeT ObITh TOJBKO TOT PHIHOK, HA KOTOPOM JaHHast
1ieHHas Oymara JiomyIieHa K 00panieHuro.

4.3. [lourosble HeHHbIE OyMaru
4.3.1. OOuiue noJIoKeHUs
Enunuiei yuera TONTOBBIX IIEHHBIX OyMar sIBJISIETCS OJTHA J0JTroBas IleHHast Oymara.

CropaBe[uiBasi CTOMMOCTH JOJITOBOW IIeHHOM Oymaru ompenensercs 0e3 ydeTa HAKOIUICHHOTO KYIIOHHOTO J0X0Ja
(ompenensercs yucTas ClpaBeUIMBasi CTOMMOCTH). B TOM ciydae eciu, cripaBeiiBasi CTOMMOCTD OICHHBACTCS UCXOJS U3
LI€H, BKJIIOYAIOUIMX HAKOIJIEHHBI KYNOHHBIN JOXO0J], NOJyYeHHas CIpaBeJInBasi CTOUMOCTh MOJIJIEKUT KOPPEKTUPOBKE HA
CYMMY HaKOIUIEHHOTO KyIIOHHOT'O J10X0/a.

CyMMLI HaKOIIJICHHBIX KYIIOHHBIX HOXOI0B ()lanee — HKZ[) 10 IICHHBIM 6yMaraM OLICHUBAIOTCA B CyMMCE, HCYMCIICHHOU
HCXO0Jd U3 CTaBKH KYIIOHHOT'O 10X0/14, yCTaHOBJ’IGHHOﬁ B pCHICHUU O BBIITYCKE (0 JOIIOJTHUTCIbHOM BI)IHYCKC) W OPOCIICKTC
OMHUCCHOHHBIX LICHHBIX 6yMar JO0 MOMCHTA MX BBIIJIATHI.

CnpaBez[nnBaﬂ CTOUMOCTB JOJIT'OBBIX IICHHBIX 6yMar JOIIOJTHUTEJILHOI'O BBIITYCKa, BKIIFOYECHHBIX B COCTAaB aKTHUBOB cDOH)Ia B
PEIYIBTATE PASMEUICHUA ITYTEM KOHBEPTAIIUU B HUX KOHBECPTUPYEMBIX TOJTOBBIX IECHHBIX 6yMar, MIPUHAJICKAINX q)OH}Iy,
TIPU3HACTCA paBHOﬁ CHpaBe}IJ'IPIBOfI CTOMMOCTH JOJI'OBBIX HECHHBIX 6yMar BBIITYCKa, MO OTHOIICHUIO K KOTOPOMY TaKOM
BBIITYCK ABJIACTCA TOTTOJTHUTCIIBHBIM.



OteHka crpaBeIMBON CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOTO BBINYCKa, [TOJYYEHHBIX B Pe3yJIbTaTe KOHBEPTALUH
[IEHHBIX OyMmar, MpuHAUIeKanmXx GoHIy, paccMoTpens! B 11. 111.4.4.6.

B ciyyae HEWCHOJIHEHWS SMHUTEHTOM O00s3aTeNbCTBA MO0 KAaKOW-THOO BBIMYIIEHHOW MM JOJTOBOW IEHHOW Oymare, Imo
ncreuennu 10 gaeilt s neHHBIX Oymar P® u 30 mHe# s WHOCTpaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CpPOKa
UCTIOTHEHUS] TAKOTO 0053aTENbCTBA BCE BBIYCKH IIEHHBIX OyMar TaKOTO 3MHTEHTA OIECHHBAIOTCS 110 IPAaBHIAM OLEHKH
neONTHBIX TONTOBHIX HEeHHBIX OyMar (cM. m.111.4.4.5).

4.3.2. OcHOBHBIE PBIHKH /UIS1 A0JTOBBIX HEHHBIX OyMar

OCHOBHBIM PBIHKOM JUTS pyOJIEBBIX OOJHUTraIfii POCCUICKMX YMHUTEHTOB, TOCYJIAPCTBCHHBIX IEHHBIX Oymar P®d, meHHBIX
Oymar cyObekToB P® M MyHHMIMNAIBHBIX [IEHHBIX OyMar, JOMYIICHHBIX K TopraM Ha MockoBckoii bupxe, sBisercs
MockoBckas bupxa

OCHOBHBIM PBIHKOM JJIs1 pyOJIEBBIX OOJUraIfii POCCHHCKUX IMUTCHTOB, HE JIOMYIICHHBIX K TopraM Ha MockoBckoit bupike,
SIBIIICTCS POCCUIMCKUI BHEOUPIKEBON PHIHOK

OCHOBHBIM PBIHKOM [UII €BPOOOJIMTAIMil W OONMWTaniii BHEMIHWX BANIOTHBIX OOJMTAIMOHHBIX 3aliMoB Poccuiickoii
Oenepary, DONTOBBIX IEHHBIX OyMar WHOCTPaHHBIX TOCYIOApCTB, LEHHBIX OyMar MEXIyHapOIHBIX (PHHAHCOBBIX
OpTaHM3aIUHA SBISIETCS] MEXKITYHAPOIHBII BHEOMPIKEBOI PHIHOK.

4.3.3. OueHka o0uraumi, 1Jisi KOTOPbIX OCHOBHBLIM PBHIHKOM siBJsieTcsi MockoBckasi bupaxa

PoIHOK /7151 0GIMTAIMH, [T KOTOPO# OCHOBHBIM PHIHKOM siBisieTcst MockoBckast bupika (nasee - MB), siBIsieTCsl aKTUBHBIM,
€CIIH JJIsl TAHHOM LIEHHOM OyMaru BBIMIOJHEHbBI OJTHOBPEMEHHO CIIEAYIOIHE YCIOBHS:

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

- CoBokymHbIN 00beM crenok 3a nocneaaue 30 nueit mpesbicua 500 000 pyo6.

JUIg OIleHKM YKa3aHHBIX IIGHHBIX OyMar HCIOJB3YIOTCS LI€HBI, BEIOpaHHBIE B CICAYIOIIEM IOPSAKE IO CTETEeHU
MIPUOPUTETHOCTH:

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPrOBOW CECCHM POCCHICKOTO OpraHM3aTopa TOPTOBJIM Ha PHIHKE LIEHHBIX
OyMar Ha JaTy OIpEAEIEeHHUs CTOMMOCTH YHCTHIX aKTUBOB, TIPH yCIOBHH ITOATBEP)KACHHUS €€ KOPPEKTHOCTH,

b) LcHa 3aKpbITUA HAa MOMCHT OKOHYaHUA TOpFOBOP‘I ceccnun pOCCI/IﬁCKOﬁ 6I/IP)KI/I Ha JaTy ONpCACIICHUA CTOMMOCTH YUCTBIX
AKTHUBOB,

C) ) CIIpaBCUIMBasd LICHA 3a MPCAbIAYIIYIO JATy pacdeTa CTOUMOCTH YUCTBIX aKTHBOB.

Ecnu nara ornpeseneHust CTOMMOCTH YUCThIX aKTUBOB HE SIBJISICTCS TOPrOBBIM JIHEM POCCHHCKOIO OpraHdu3aTopa TOProBIIH,
. (a)-(b) IpUMEHSIIOTCSI Ha 1Ty, SBJIAIONIYIOCS HauOOJIee MO3{HIM TOPTOBBIM JIHEM POCCHHCKOTO OPraHM3aTOpa TOPrOBIH
¢ aatel npeapiayniero pacyera CHA.

Ilena cmpoca, onpeseneHHas Ha JaTy pacdeTa CTOMMOCTH YUCTBIX aKTHBOB, PHU3HACTCS KOPPEKTHOH, €CITM OHA HAaXOAUTCS
B KOPHJOPE MEX/ly Min ¥ max LeHaMH CAEJIOK.

OmnpeneneHHas B COOTBETCTBUH C M. 4.4.3 crpaBeainBasl CTOMMOCTh NIPUHHAMAETCS AJS OICHKM akTHBOB B TedeHue 30
KaJIEHAAPHBIX JHEH.

Ouenka o0auranui, A1 KOTOPbLIX OCHOBHBIM PBIHKOM SfIBJfIeTCSl pPOcCHiiCKMiI BHeOMP)KeBOil PBIHOK W
POCCUICKUX 00 IUranmid, VIl KOTOPbIX OUP:KeBOi PbLIHOK He SBJISIETCH AKTUBHBIM

PrrHOK A7 0OMUTaIiy, A KOTOPOH OCHOBHBIM PHIHKOM SIBISIETCSI POCCHHCKUI BHEOUPIKEBOH PBHIHOK, SBIISCTCS aKTHBHBIM
B CIIy4ae, eCIIU I OOJIMTAalliU paccuuThiBaeTcs: KoTupoBka dukcuara HammonansHoit @onmoBoit Acconnanuu (namee —
Ouxcuar HOA) B reuenue 30 nHeit.

Jiist obnuranmii B Ka4ecTBe CIIPAaBENIMBOM CTOMMOCTH MCTIOIB3YyeTCs Takas KOTHPOBKa 3a rmocienHuil u3 30 gHel 10 AaTel
OLIEHKH.

Oﬁﬂuzauuu, He umeruiue aKkmueHozo pblHKa

CrpaBeuiiBasi CTOMMOCTB TSI OOJUTaIiid, He IMEIOIINX aKTUBHOTO PBIHKA, OTIPEIENAeTCs KaK IPUBEACHHAs K 1aTe OLIEHKH
croumocts (PV, cMm. ompenenenne IlpuBeneHHON CcTOMMOCTH, yka3aHHoe B IlpmtoskeHunm 1) IEHEXHBIX MOTOKOB IIO
obnuranmMy 10 MOMEHTa morameHus (cMm. ompeneneHue lloramenus, ykaszanHoe B Ilpminoxkenun 1), paccunTaHHas c
UCIIONIb30BAaHMEM pacyeTHOH CTaBKH AUCKOHTHpoBaHus (7), 3a MunycoM HK/I Ha naty ouneHkw.

CraBka TUCKOHTUPOBAHHUS ONpPEJEIIAeTCs KaK CpeAHEe 3HAUECHHUE TOXOJHOCTEH K MOTrallleHHUI0, PACCUUTAHHBIX OT KOTHPOBOK
@ukcuara HOA Ha gary oneHkr mo BeIOpaHHBIM Ynpasistomeil Komnanneit donjga aHaiorndHsM oOiuranusM (CMm.
orpejielieHue AHaJIOIrMYHOM o0ynranyy, ykasanHoe B [Ipunoskenun 1), 10 KOTOPBIM Takasi KOTHPOBKA pacCUUTHIBAJIACh Ha
JlaTy OLEHKHM. AHAJOTMYHBIC LIEHHbIe OymMarum BBIOMpArOTCS M3 TOTO )K€ CErMEeHTa LEHHBIX Oymar (cM. ompeneieHue
Cermenrannu obiuranuii B [Ipunoxenun 1), K KOTOpOMY OTHOCHTCS OLileHHBaeMas ooiuranus. KoamyecTBO aHAIOT MYHBIX
obnuranuii, yI0BISTBOPSIONINX TaHHOMY YCJIOBHIO Ha JIaTy OLIEHKH JIOJDKHO OBITh HE MEHbIIe TpeX. B ToM ciydae ecnu B
CerMeHTe, KOTOPOMY NPHHAUICKHUT OLIEHMBaeMasi OOJMTaIis, HEBO3MOXHO BBHIOpATh TPHU aHAJOTMYHBIC OOJHUTAINH, TO



CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKCH OBITh YKPYITHEH 3@ CYCT HCKITFOUCHHSI CETMEHTAIIMH 110 CPOKY. B TOM ciydae
€CITH U TIOCJIC UCKIIIOYCHHS CErMEHTAIMK [0 CPOKY HEBO3MOJXKHO BBHIOpPATh TPHM aHAIOTHYHBIC OOJIHMTaIlMH, TO CEIMCHT, B
KOTOPOM HIIYTCS aHAJOTH, JODKCH OBbITh YKPYIHEH TAKXKe 3a CUeT WCKIIOYEHHs CerMEHTALUH 1Mo pedTHHry. CIHCOK
BEIODAHHBIX AHAJOTWYHBIX OONMHMTranmuii JJs OICHWBAeMOW IIEHHOW OyMarn HHCBMEHHO coobmaercs CrnenuanbHOMY
Henosutaputo @onjga. CTaBka AUCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

N
i=1 YTM;
N )
rie:
N — KOJIMYEeCTBO aHAIOTHYHBIX oOymraruit (N>=3),
YTM; — >pdexTrBHAS TOXOTHOCTH (CM. omnpeaeeHne 3((GeKTUBHON CTaBKH JOXOIHOCTH IOJTOBOW IICHHOM Oymaru,

ykazanHoe B llpummoxenun 1) i-0ff aHaIOTWYHON OONMIanuM Ha JaTy OLEHKH, % TOJOBBIX, PacCUMTaHHAS OT
kotupoBkd Pukcrunra HaunonansHoit ®onnoBoil Acconuanui.

Ounenka 00aHMranmii, 11 KOTOPBIX OCHOBHBIM PHIHKOM SIBJISIETCSI MEKIYHAPOIHBIH BHeOMP:KeBOil PBIHOK

PeiHOK Uit oOnuranmu, Juiss KOTOPOHW OCHOBHBIM PBIHKOM SIBIISIETCSl MEXIYHApOIHBIH BHEOUPIKEBOW DBIHOK, SIBISETCS
aKTHBHBIM B Clly4yae, eClii JJIsl JaHHOW Oymaru 3a mociennue 30 AHeW pacCUMTHIBACTCS CPEIHSS LIeHA 3aKPBITHS PhIHKA
(Bloomberg generic Mid/last), myonukyemas napopmanronHoii cuctemoii birym6epr (Bloomberg).

(a) Obauzayuu, umeroujue aKMUGHBLI PLIHOK

Just obnuranuii, A7 KOTOPBIX PaCCUUTHIBACTCS CPEAHSS IIeHa 3aKkphITHA peiHKa (Bloomberg generic Mid/last), B kadecTBe
CIPaBEIUIMBOI CTOMMOCTH UCIIONB3YETCs IS OLICHKU aKTHBOB B TeyeHHe 30 KaleHAApHBIX THEH.

(b)  Obnuzayuu, ne umeroujue aKMUGHO20 PoIHKaA

CrpaBe/uinBasi CTOUMOCTB I OOJIUraIiii, He UMEIOIIUX aKTUBHOTO PBIHKA, OTIpeIeNeTCs KaKk IpUBEACHHAs K 1aTe OLIEHKU
croumocts (PV, cMm. ompenenenue IlpuBeneHHONH CTOMMOCTH, yka3aHHoe B llpunoskeHun 1) IEHEXHBIX MOTOKOB IO
oOnuranuu 10 MOMEHTa ToraiieHust (cM. omnpexeneHue [loramenusi, ykaszanHoe B [lpuioxxeHun 1), paccuuraHHas ¢
HCTIOb30BaHUEM PACUETHON CTaBKH JUCKOHTHpOBaHUA (7), 3a MunycoMm HK/I Ha naty oneHku.

CraBKka IUCKOHTHUPOBAHUs ONpEJAENsETCs KaK CpelHee 3Ha4eHHe JOXOJHOCTeH K MOralleHHI0, PaCCUMTAaHHBIX OT ILEH
Bloomberg generic Mid/last Ha naTy orieHkH 110 BEIOpaHHBIM Y TipaBisttomeii Kommanueit @oHna aHATOTHIHBIM OOTUTAISIM
(cM. ompezeneHue AHANOTUYHOM oOnurauny, ykazanHoe B [Ipunoxenuu 1), Mo KOTOPBIM Takas LeHA PacCYUTHIBANACH HA
JIaTy OLECHKH. AHalOrWYHbIC IICHHBIE OyMard BBIOHMPAKOTCS M3 TOTO K€ CErMEHTa LICHHBIX Oymar (cM. ompeneieHHe
Cermenrauuu oonuranuid B [Ipuinoxenun 1), K KOTOPOMY OTHOCHTCS OLleHHBaeMast obuuranus. KonmuecTBo aHaIOrMYHBIX
00Ty, YIOBJICTBOPSIONIMX JAHHOMY YCJIOBHIO Ha JaTy OLICHKH JOJDKHO OBITh HE MEHBIIE TpeX. B ToM citydae eciu B
CerMeHTe, KOTOPOMY NMPUHAIJICKUT OLCHUBaeMas OOJIUramus, HEBO3MOXXHO BBIOPAaTh TPH aHAJIOTWYHBIC OOJHIALMHU, TO
CErMEHT, B KOTOPOM HII[YTCS aHAJIOTH, JOJIKEH OBbITh YKPYITHEH 3a CUET UCKIIIOUEHHS CETMEHTAIMH 110 CPOoKy. B ToM cityuae
€CIIM U TIOCJIe MCKJIFOYEHHUS] CETMEHTALH M0 CPOKY HEBO3MOXHO BBIOpaTh TPH aHAJIOTHYHBIE OOJHMIraluH, TO CErMEHT, B
KOTOPOM HIYTCS aHaJOTH, NOJDKEH OBbITh YKPYIHEH TaK)Ke 3a CUeT HCKIIIOYEHHs CerMeHTaluu 1o pedTuHry. Crmcok
BBIOpAHHBIX aHAJOTMYHBIX OOJMraluii AJisi OLlEHMBaeMOil LieHHOW OyMarm mnucbMeHHO cooOuaercs CreunuaabHOMY
Henosutaputo @onja. CTaBka AUCKOHTHPOBAHHUS PACCUUTHIBACTCS 10 (hopMyJie:

YT,

— N

rue:
N — KOTM4IeCTBO aHAJIOTUIHBIX oOymranuii (N>=3),
YTM; — >pdexTrBHAs T0XOTHOCTH (CM. ompeaeieHue 3¢ (GeKTUBHON CTaBKH JOXOJHOCTH IOJTOBOW IIEHHOHW Oymaru,
ykazanHoe B [Tpunoxennn 1) i-oif aHaTOTHYHOM 00IMTanuy Ha 1aTy OLEHKH, %o TOJJOBBIX, pACCUNTAHHAS OT CpeaHEN
1eHsl 3akpeITUs phiHKa (Bloomberg generic Mid/last), mybGimkxyemoii mHpOpMannoHHOW cuctemoil biaymbepr
(Bloomberg).

4.3.4. OuneHka X0JroBbIX HEHHBIX OyMar Npy NOraleHuy U 1e0UTOPCKas 3a10JKEHHOCTh 110 pacyeTaM ¢
IMHUTEHTOM J10JITOBOI IeHHOi OymMaru

CHpaBeILJ’II/IBaﬂ CTOUMOCTB ,HOJ'IFOBOﬁ HeHHOﬁ 6yMaFI/I C MOMCHTA HACTYIUJICHHSA CPOKa HCIIOJIHCHUA 00s13aTeNnbpCTBa 110
BBIIIJIATE OCHOBHOTI'O J0JII'a IPU €€ NMOrallleHU1 paBHa HOMMHAJILHOH CTOMMOCTH nozmencameﬁ noralmcHUIO 3a10J2KEHHOCTH.



[Ipekpamenne NpU3HAHUSA JOITOBOM IEHHOW OyMmarw, Mo KOTOPOW HWCIOJHEHO 005A3aTeIhCTBO IO BBILJIATE CYMMBI
OCHOBHOTO [0JITa, MPOWCXOIWT B MOMEHT IOCTYIUIEHHS B COCTaB akTHBOB QOHIA AEHEKHBIX CPEICTB HIM HHOTO
HMMYIIECTBEHHOTO KBUBAJICHTA B CUET ITOTAIICHHUS YKAa3aHHOTO 00513aTeIbCTBRA.

Jleburopckas 3a10PKEHHOCTh B OTHOILIEHUH 005I3aTENBECTB YMUTEHTA 110 BBIIIATE KYIOHHOTO J0X0/a, a TAK )K€ YaCTUIHOTO
MOTANICHHs TOJTOBOM IEHHOM Oymaru, MpH3HACTCS B MOMEHT HACTYIICHHUS O00s3aTENbCTBA HYMHUTEHTA IO OIUIATE TAKHX
obs3arenseTB.  CrpaBemiiBas CTOMMOCTh TakKoW JEeOMTOPCKOM 3al0DKEHHOCTH TIPH3HACTCS pPaBHOW HOMWHAIBHOU
CTOMMOCTH TOJUIE)Kalllell MOralleHnIo 3a/I0JDKeHHOCTH. [Ipekpalnenye npu3HaHus JaHHOH eOUTOPCKON 3a10KEHHOCTH
MIPOUCXOJUT B MOMEHT IIOCTYIJIEHHS B COCTaB akTUBOB DOHAA IEHEXKHBIX CPEACTB HJIM HMHOTO HMYIIECTBEHHOIO
SKBHBAJICHTA B CUET IOTAIIeHNUs yKa3aHHOM 3aJ0JDKEHHOCTH.

B ciydae HEMCIIOTHEHUS SMUTCHTOM 0053aTEIILCTBA MO BHITUIATE CYMMBI OCHOBHOT'O JTOJITA, KYITOHHOTO JIOX0/a WA CYMMBI
YACTUYHOTO IOTalieHus, mo ucreueHun 10 gHed ans neHHbIx Oymar P® u 30 mHei /Ui MHOCTPAHHBIX IEHHBIX OyMmar ¢
MOMEHTA OKOHYAHUsI CPOKa HMCIONHCHHS YKAa3aHHOTO 00s3aTeNIbCTBA CIpPaBEJIUBasl CTOUMOCTh TAKOH IICHHOW OyMmaru u
neONTOPCKON 3a/I0JDKCHHOCTH, ONMCAHHON B TPEABIIyIIEeM ab3arle, ONpeneNseTcss MO MpaBWiaM OLEHKH Ie(ONTHBIX
JOJTOBBIX IIEHHBIX OyMar.

4.3.5. Ouenka ae¢oJTHBIX 10JITOBBIX HEHHBIX OymMar

B crmyyae HEHMCHONHEHHS IMHUTEHTOM OOs3aTENBCTBA IO IOTAIICHWI0 OCHOBHOTO JOJira MO IeHHOW Oymare B naTy
morameHust, o ucredeHud 10 mgHeit mist neHHbx Oymar P® u 30 mHel Mg MHOCTpaHHBIX IICHHBIX OyMar ¢ MOMEHTa
OKOHYAHHWS CPOKAa HCIONHEHHUS YKa3aHHOTO O0s3aTelIbhCTBAa CIPABEAJIMBAs CTOMMOCTh BCEX OJTOBBIX IEHHBIX Oymar
JTAHHOT'O YMUTEHTA, 332 UCKIIOYEHHEM PECTPYKTYPU3UPOBAHHBIX LIEHHBIX Oymar, IpUHUMAETCSl paBHON HYJIIO.

B ciiyyae HencHONHEHUS! SMUTEHTOM 00513aTEIbCTBA 0 MOTALICHUI0 KYTIOHHBIX BBIIIAT W/HJIM MO TOTAIleHHIO0 0(epThl, 110
ucredeHnu 10 mHel ans ueHHbIX Oymar PO u 30 nHei Ay MHOCTPaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHUs CpOKa
WCIIOJTHEHUSI YKa3aHHOTO 00s3aTeNbCTBa CHpaBEUIMBas CTOMMOCTh BCEX JIOJITOBBIX LIEHHBIX OyMar JaHHOT'O IMHTEHTa
PACCUUTHIBAETCS COTTIACHO CIIEMYIOLIUM ITPABUIIAM:
- ecIM OCHOBHOW DBIHOK JONTOBOW IIGHHOH OyMmaru sIBISIETCS aKTUBHBIM, TO CIIpaBEUIMBas CTOMMOCTH IIEHHOM
Oymaru ompezaenseTcs COriaacHo IPaBHUiIaM OLEHKH JIOITOBOM IIEHHOH OyMaru Ha TaKOM PBIHKE;
- ecIM OCHOBHOHM PBIHOK JIOJTOBOW IIGHHOH OyMmaru He SIBISETCS aKTHBHBIM, TO CIpPaBEUINBasi CTOMMOCTh IEHHOH
MPU3HAETCSA PABHOH HYIIIO.

B mopsiake, OMMcaHHOM B NPEABIAyIIeM naparpade, onpenernsieTcs TakKe CTOUMOCTb AS(ONTHBIX PECTPYKTYPU3UPOBAHHBIX
Oymar.

CnpaBenBasi CTOMMOCTb A€OMTOPCKOI 33JJOJDKEHHOCTH B OTHOIIEHHH 00SI3aTENIbCTB YMHUTEHTA IO BBIMJIATE KYHNOHHOTO
JI0X0J1a, a TaK e YaCTHYHOTO TOTallleHHs JOJITOBOM IEHHOH OyMaru, B ciydae HEUCIIOJHEHUs] SMUTEHTOM 00s3aTelIbcTBa
10 BBIIUIATE CYyMMBI OCHOBHOTO JI0Jra, KYIIOHHOTO JOXOAa UM CYMMBI YaCTHYHOTO IOTAIIeHUs, o ucreueHnu 10 mis
poccuiickux Oymar 30 gHEH 7151 ”HOCTPaHHBIX OyMar C MOMEHTa OKOHYaHHS CPOKa UCIIOJIHEHHUS YKa3aHHOTO 0053aTehCTBA,
MIPU3HAETCS PABHOH HYIIIO.

4.3.6. OueHka HOBOI'O BBIIYCKA J0JT0BBIX HEHHBIX OyMar, NoJy4YeHHbIX B pe3y/bTaTe KOHBePTAUMH

CnpageuinBasi CTOMMOCTb JOJITOBBIX IEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOYEHHBIX B COCTaB akTHBOB PoH/A B pe3ybTaTe
KOHBEPTAaIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IIPU3HACTCSl PaBHOM CIIPAaBEAIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTALMH, IeJICHHOW Ha KOJMYECTBO JIOJTOBBIX IIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA O/THA
KOHBEpTUpYyeMas [IeHHast Oymara.

CHpaBC,I[J'II/IBaFI CTOMMOCTD AOJI'OBBIX IIEHHBIX 6yMar HOBOT'O BBIITYCKA, BKJIFOUCHHBIX B COCTAB aKTHBOB q)OH,I[a B pE3yJIbTaTe
KOHBEPTAIIUU B HUX HOJII'OBBIX HEHHBIX 6yMar, MpUHAJICKAIUX (DOHI[y, Ipyu peopraHusalii SMUTEHTA TaKUX JOJITOBBIX
ICHHBIX 6yMar MMPpU3HACTCA paBHOﬁ CHpaBEZ[HHBOﬁ CTOMMOCTU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBe yiMBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIIYCKa, B CIIydasiX OMMCAHHBIX BBIIIC, OCTACTCS HEU3MEHHOMN
JI0 HACTYTIIEHUS OJTHOTO M3 MIEPEUNCIICHHBIX COOBITHIA:
- MOMEHTA, KOT/Ia PhIHOK, ONIPE/ISIICHHBIN B KA4e€CTBE OCHOBHOTO JIJIsl JAHHOH IIEHHOW OyMaru, CTAaHOBHTCS aKTUBHBIM
JUTS TaHHOW IICHHOM OyMaru; uim
- II0 UCTEYEHHUIO MeCsla C MOMEHTa KOHBEPTALUH,
C 3TOT0 MOMEHTA CIIPAaBENINBAsi CTOMMOCTh TaKOW IIEHHOW OyMaru OIeHUBaeTCs B 00IIEM TOPSIIIKE.

4.4. JlosieBble ICHHBbIE OyMaru
4.4.1. OOmmMe MOJIOKEHUA

Enunnneii yuera npu oleHKe BIOXKEHHsI B OOBIKHOBEHHBIE aKIIMH, €CIIH 00111ee KOJTMYECTBO Ak, NpuHaaexkamux GonHuy,
cocraBisgeT 6oinee 20% ot obmero konnyecTBa OOBIKHOBEHHBIX aKIMi 3MUTeHTA (Hajee — CyIIeCTBEeHHBIH TaKeT aKIui),
aBisiercs Bech CyIIECTBEHHBIM MakeT aKIW JTaHHOTO 3MHUTeHTa, npuHamiexamuid @onny. Takol CymiecTBeHHBIN MakeT
aKITMHA OLEHMBAETCS OLECHIIUKOM C YYETOM IMPEMHUH 32 BO3MOKHBIN KOHTPOJb (3HAYUTEIbHOE BIMAHKE). OTUET OLEHIINKA



JOJDKEH COAEPKaTh OICHKY CTOMMOCTH JUIS PAa3JIMYHBIX MO pa3Mmepy ydactusi CyIiecTBeHHBIX MAaKeTOB aKIWH, B clydae,
€CITH IJIAHUPYeTCS N3MEHEeHHe 10yM yaacTus PoH/a B KanuTalle SMUTCHTA JI0 TTOYyYSHHS CIEAYIOMIEro OTYETa OICHIIHKA.

EHHHHHCﬁ yd€Ta BO BCEX OCTAJIBHBIX ClIy4dasaX SABJIICTCA OJHA M0JIE€Bas EHHAA 6yMara.

CnpaBeuinBasi CTOUMOCTD JIOJIEBBIX IIEHHBIX OyMar JOMOJIHHUTEIBHOTO BBITYCKa, BKIIOUCHHBIX B cOCTaB akTHBOB DoHIA B
pe3ynbTaTe pasMeENIeHHs 3THUX IEHHBIX OyMar myTeM paclpeleleHUs] CPEAN aKIMOHEPOB MM ITyTeM KOHBEPTAlWU B HUX
KOHBEPTHUPYEMBIX LEHHBIX OyMar, MpU3HAETCS PaBHOW CHPaBEUIMBONH CTOMMOCTH JOJEBBIX IIEHHBIX Oymar BBIIYCKa, IO
OTHOILIEHHIO K KOTOPOMY TaKOH BBIITYCK SIBIICTCS JONOTHUTENBHBIM.

CHpaBeZ[J'II/IBaﬂ CTOHMMOCTbB J0JICBBIX IICHHBIX 6yMar JOTOJIHUTCIIBHOTO BBIITYCKA, BKIIFOUCHHBIX B COCTAB aKTUBOB donjga B
PpE3yJIbTaTC KOHBEpTAIUU B 3THU IICHHLIC 6yMaFI/I JOJICBBIX ICHHBIX 6yMar, MpUHAAJIC)KAINUX CDOH)Iy, Ipu peoprann3alu B
(bOpMe MMPUCOCANHECHUS, TPU3HACTCA paBHOﬁ Cl'[paBe,Z[J'IPIBOﬁ CTOUMOCTH JOJICBBIX HCHHBIX 6yMar BBIITYCKa, IO OTHOIICHUIO
K KOTOpOMY Takoi BBIITYCK ABJIACTCA JONOJIHUTCIIbHBIM.

OueHKa CIpaBeIMBO CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBINYCKa, HOJYYEHHBIX B PE3yJbTaTe KOHBEPTALMH
LeHHBIX Oymar, puHaIexxammx Gouay, paccMorpensl B 1. [11.4.5.8.

B tom ClIydqae €CJIM SMUTEHT JOJIEBBIX IEHHBIX 6yMar ObLIT 0OBSBIICH 6aHKp0TOM WJIN JJUKBUAUPOBAH, BCE BBIITYCKH JOJIEBBIX
ICHHBIX 6yMar TaKOIr0 SMUTEHTA OLICHUBAIOTCS 110 IMPpaBUJIaM OLICHKHU JOJIEBBIX EHHBIX 6yMar HpO6HeMHHX OMHUTCHTOB.

4.4.2. OcHOBHBIE PbIHKH [JIs1 10JIeBbIX LIeHHBIX Oymar

OCHOBHBIM PBIHKOM JUIS JIOJIEBBIX [IEHHBIX OyMar poCcCHHCKHX AMUTEHTOB (BKmovas rnau 3[I1®D), nomymeHHbIX K TOpram
Ha MockoBckoii bupixe, siBnsiercss MockoBckast bupxa.

OCHOBHBIM PBIHKOM ]IS JOJIEBBIX IIEHHBIX OyMar pOCCHUICKUX SMUTEHTOB (BKiIrovas nau 3[11M®D), He nomynieHHbIX K TOpram
Ha MockoBckoii bupike, siBiseTcss BHEOHPIKEBON PHIHOK.

OCHOBHBIM PBIHKOM JUISl IA€B OTKPBITBIX U HHTEPBAJIbHBIX MACBBIX (POHIIOB SBISIOTCS CAENIKHU 110 TPUOOPETEHHUIO U BBIKYITY
MaeB y yHpasJsiolIeii KOMIIaHUU COOTBETCTBYIOLIETO (hOH/A.

4.4.3. OIIeHKa JO0JIEBBIX HCHHBIX ﬁyMar, AJIAA KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIET CSI MockoBckasi Bupma

PBIHOK 1711 akyy, A7Is1 KOTOPOH OCHOBHBIM PBIHKOM siBisieTcss MockoBekast bupika (nanee - MbB), siBiseTcs akTHBHBIM, €CIH
JUTSL TaHHOW IEHHOM OyMaru 0JTHOBPEMEHHO BBITIOIHEHBI CIICAYIONINE YCIOBHS:

- KomnuectBo caenox 3a mocnenune 30 aueii 10 u Goiee;

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

- JInst OIEHKM yKa3aHHBIX IIEHHBIX OyMar HCIIOJB3YIOTCS LICHBI, BEIOpAHHBIE B CIEAYIOIIEM IOPSIKE MO CTEICHH
MIPUOPHUTETHOCTH:

- a) uena cnpoca (bid) Ha MOMEHT OKOHYaHHs TOPIOBOW CECCHM POCCHHCKOIO OpraHu3aTtopa TOPTOBIHM Ha PhIHKE
LIEHHBIX OyMar Ha JJaTy Onpe/ieieHHsi CTOMMOCTH YNUCTBIX aKTUBOB, IIPH YCIIOBUH TIOATBEPIKICHUS €€ KOPPEKTHOCTH,

- b) 1ieHa 3aKpBITHS HA MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU POCCHIUCKON OMpKK Ha aTy ONpe/eIeHUs] CTOMMOCTH
YHCTBIX aKTHBOB,

- d) coipaBeuuBas 1eHa 3a MPEIBIAYIIYIO 1aTy pacdeTa CTOMMOCTH YHCTHIX aKTUBOB.

- Ecnm mara ompeneneHust CTOMMOCTH YHCTBIX aKTUBOB HE SIBJISIETCS TOPTOBBIM JTHEM POCCHIICKOTO OpraHH3aTopa
TOProBiH, . (a)-(C) MPUMEHSIOTCS Ha JaTy, SBISIONLYIOCS HauOoyiee MO3HUM TOPTOBBIM JTHEM POCCHHCKOTO
OpraHu3aTopa TOPTOBJIM € AaTHI Mpeapaynero pacuera CHA.

- llena cmpoca, onpezeneHHas Ha AaTy pacueTa CTOMMOCTH YHCTBIX aKTHBOB, NPU3HAETCS KOPPEKTHOMH, ecii OHa
HaXOJMTCS B KOPUJOPE MEXKTy Min U max LEeHAMH CAEIIOK.

- OmnpeneneHHasi B COOTBETCTBHHU C II. 4. 5.3 cripaBeAMBasi CTOMMOCTb IIPUHUMAETCS JUIS OLIEHKH aKTHBOB B TCUECHHUE
30 kaneHIapHbIX THEH.

(a) /onesvie uennvie dbymazu, umeroujue aKmugHsvlil polHOK

AKTHUBHBIM PBIHKOM IS LEHHBIX OyMar, NpOIIeAIINX MpOIeIypy JHUCTHHIAa HAa HWHOCTPAHHOW OWpke, MpPHU3HACTCS
HMHOCTpaHHast OMpKa, TI0 KOTOpOoi 3a mpeapyaymue 30 gHEl onpenenseTcs UCTIoNb3yeMast IIPH OIIEHKE IIeHa.

Ecmn nenHast Oymara 0THOBPEMEHHO JIOMyIIIeHa K TOPraM POCCHHCKIM OPTaHW3aTOPOM TOPTOBIIHM HA PHIHKE [IEHHBIX Oymar
U NpOIIUIa NPOLeAYPY JUCTHHIa Ha HHOCTPaHHOH (POHI0BOMH OHMprKe, OLIEHKA IEHHOM OyMaru Ipou3BOANTCS B COOTBETCTBHU
¢ 1.4.5.3— ecii OCHOBHBIM PBIHKOM SIBJISIETCS pOCCHICKast OMpIKa, B OCTAJIBHBIX CIIy4asiX B COOTBETCTBUH C JAHHBIM ITyHKTOM.
JouneBble ieHHBIE OyMaru, JUist KOTOPbIX OMpiKa SIBISIETCS] aKTUBHBIM PHIHKOM, OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM.

J171s1 OLIeHKH J0JIEBBIX IEHHBIX OyMar, NpOLIe X IPOoLeypy JIUCTHHTA Ha HHOCTPaHHO! (DOHIOBOM OMpIKE, UCTIONB3YIOTCS
LICHBI, BHIOPaHHBIE B CIICTYIOIEM TTOPSAKE:
- nena crnpoca (bid last) Ha nHOCTpaHHO# OMpoke Ha naTy onpeneneHuss CUA;
- chpaBeINBas IIEHa 3a IpeapIayInyto AaTy pacuera CHA npu ycioBuM ee HaIU4usl.
- Ecmn mara onpenenenns CHA He sBISETCS TOPTOBBIM JTHEM MHOCTPAaHHOW OWMpku mi.a m.4.5.3 mpuMeHsieTcs Ha
Jiaty, SBISIONLYIOCS HanOOJIee O3IHUM TOPTrOBBIM JIHEM MHOCTPAHHOM OMpPIKH IOCIIe IaThl MPEIbIIYIIero pacyera
CYA.



B ciyuae, ecnu nenHast Oymara He IMEET OCHOBHOTO aKTHBHOT'O OMPIKEBOTO PBIHKA, a TAK)XKE B Ciydyae, €CIIM OCHOBHBIM
PBIHKOM JUISl IEHHOM OyMary siBIIseTCsS BHEOUPIKEBOM PHIHOK JUTS OLIEHKH MCHOJIB3YeTCs
- cpenmHss meHa 3akpeITHSA phiHKAa (Bloomberg generic Mid/last), packprsiBaeMoii HH(DOPMAIIOHHON CHCTEMOM
"Birymbepr" (Bloomberg) 3a mocnenuaune 30 naeit

OCHOBHBIM ICTOYHHKOM MH(POPMALINHN O [IeHaX sABiseTcs nHpopMaImoHHas ciucrema Bloomberg.

[Ipu oTcyrcTBHN HHpOpManHK B MHPOpMAIHOHHOH cucteMe Bloomberg B kauecTBe HCTOYHUKA HH)OPMAITHH O KOTHPOBKAX
BbIOMpatoTcs MHble MH(opManmoHHble areHTcTBa (Reuters, AK&M wu np.). Kputepuem BbIOOpa sIBIIsieTCS KadyecTBO
npegocTaBisieMoi HHGopManuy n yno0CTBO JOCTYIA K TaHHBIM.

OrmpezienieHHas ClipaBeyIMBasi CTOMMOCTB IIPUHUMAETCS [UIS OLICHKH aKTHBOB B TeueHUe 30 KaJleHIapHbIX THEH.

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

CnpaBeinBasi CTOUMOCTD JIOJIEBBIX IIEHHBIX OyMar, He HIMEIOIINX aKTHBHOTO PBIHKA, PACCUUTHIBASTCS HCXO/ISI U3 TOTO KaKOEe
coOBITHE TTPON3OIILIO IMTO3AHEE (J1aTa IICHBI):

- Ha Oupsxe ObIIa 3aKIIFOYCHA CHIENIKA C TaHHOU IIEHHOW Oymaroii;

- Ha Oupxe OplIa ompenesena 1ena crupoca (bid last)

B ToMm cirygae, eciii O JTHOBPEMEHHO BBITTOTHEHEI CIICIYIOIINE YCIIOBHS:
- J1aTa [CHBI paHee MSATH MECSIICB 10 AaThl OLICHKH;
- CTOMMOCThH BJIOXCHHH B TaKyi0 ICHHYIO Oymary MpeBbllIaeT Win Ympasisitomnias KoMmaHus 0XuZaeT, 4To B
TeyeHune Mecsua npeBbicuT 0,5% ot obiei Benuuanabl CHA,
To Ymnpasssitomas Komnanust npeAnpuHUMaeT JeiCTBYS, HAllpaBJieHHbIC Ha MOJIyYeHHUE B TEUEHUE MECALa OTYET OICHIITUKA
B OTHOUICHHUH JAHHBIX IIEHHBIX OyMar.

B ToM ciyuae, eciny OJJHOBPEMEHHO BBINOJIHEHBI CIETYIONINE YCIOBUS:
- JlaTa IIeHbI paHee IIeCTH MEeCSIIeB 10 AAaThl OIIEHKH;
- CTOMMOCTbH BJIOXKCHHUI B TaKy0 EHHYIO Oymary a0 TeKymied nepeoneHku npessimaeT 0,5% oT obmiei BennanHbl
CUA,
TO CTOMMOCTH BJIO)KEHHH B TaKHE IIEHHBIC OyMaru OnpezessieTcsl Ha OCHOBE OTYETa OICHIINKA

4.4.4. OueHka [10JeBbIX LEHHbIX Oymar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIETCH BHeOMpiKeBOil
PBIHOK

CTOMMOCTB BJIOXKEHUI B TaKUE LICHHBIE OyMaru onpeessieTcsi Ha OCHOBE OTYETa OLEHIINKA
4.4.5. OneHka naeB OTKPLITHIX H HHTEPBAJIbHBIX NaeBbIX GOHIOB

CrpaBeyiiBasi CTOUMOCTb 1Ta€B OTKPBITOTO UM MHTEPBAILHOTO TA€BOT0 HHBECTUIIMOHHOTO ()OH/Ia paBHA CTOMMOCTH T1aeB,
PacCKpBITO ympaBsoie KOMIIaHNWEH COOTBETCTBYIONIETO (POHAA Ha JaTy, Hanbosee GIM3KYIO K aTe OI[CHKH.

4.4.6. Hcnonb3oBaHUe OLICHIINKA NPH OLEHKe 10JeBbIX IEeHHbIX Oymar

OmnpeneneHre OLEHIIMKOM CIPABEAJIMBON CTOMMOCTH JOJEBBIX IeHHbIX Oymar (CyIIecTBEHHOTO TIIaKeTa aKIuii)
TIPOU3BOJUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHMSIM 3aKOHOATENbCTBA. OTUET OLEHINKA HCIIONB3YETCsl JUIs OLIEHKH
nenHoit 6ymarn (CyIiecTBEHHOTO IaKeTa aKIWii) ¢ MOMEHTa, KOTJa OH ObLI NMPEIOoCTaBJICH OLECHIIMKOM Y IpaBJISIOIICH
Kommnanwnu mo axry.

4.4.7. OueHka 10J1eBbIX LEHHBIX OyMar npo0/jeMHbIX JMMUTEHTOB

B TOoM ciydae ecnm SMHUTCHT MOJEBBIX IICHHBIX OyMmar ObIT OOBSBIIEH OaHKPOTOM, CIIPAaBEIIMBas CTOMMOCTBH JFOOBIX
BEIITYCKOB JIOJIEBBIX IIEHHBIX Oymar Takoro 3MHTCHTa OMpENeNsieTCs Ha OCHOBE OTYeTa OleHIMUKa. OTYeT OIEHIIHNKA
UCIIOJNIb3YETCs JUIsl OLIGHKH [IEHHOM OyMaru ¢ MOMEHTa, KOT/ia OH ObLI ITPEI0CTaBIIeH OLCHIMKOM Y nipanisitoiieii Komnanuu
1o akTy. Jlo yka3aHHOTO MOMEHTA CIIpaBeINBas CTOMMOCTh TAaKUX I[EHHBIX OyMar MpUHUMAETCS PaBHOM HYIIIO.

B TOM ciyuae, eciu SMUTEHT JOJEBBIX LIEHHBIX Oymar ObUI JIMKBUIMPOBAH, CHPABE/JINBAsI CTOMMOCTD JIFOOBIX BBIITYCKOB
JIOJIEBBIX [IEHHBIX OyMar TaKoTo SMUTEHTA IPHHUMAETCS PABHOM HYIIIO.

4.4.8. Ouemca HOBOT0 BbINYCKA 10J/I€BbIX HIEHHBIX 6yMar, MMOJIYYC€HHBIX B pe3yJ/ibTaTe¢ KOHBEPTAllMU

CrpaBe[uinBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBINYCKa, BKJIIOUEHHBIX B COCTAaB akTHBOB DOH/A B pe3ynbTare
KOHBEPTAaIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HAeTCsl paBHOH CIIPaBeUIMBOW CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha J1aTy KOHBEpPTALMH, JIeICHHONW Ha KOJIMYECTBO JIOJIEBBIX [IEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHA O/1HA
KOHBEpTUpYyeMas LIeHHas Oymara.

CnpageuinBasi CTOUMOCTb JIOJIEBBIX LIEHHBIX OyMar, BKIIIOUEHHBIX B cOcTaB akTuBOB DoHAa B pe3ysbTaTe KOHBEPTAIMH B
HHUX JIOJIEBBIX IEHHBIX Oymar, mpuHajuexamumx PoHAy, HIpH peopraHuzalyy B (OpMe CIMSHHUS NPU3HACTCS PaBHOM
CIIPaBENIUBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTAaIlMH, YMHOXKEHHOH Ha KoddduumeHt
KOHBEPTALUHU.

CrpaBeuiiBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3[JaHHOTO B PE3yNIbTaTe peopraHu3anuu B opme pas3meneHus
WIA BBIICJTICHUS aKIIMOHEPHOTO OOIIecTBa, BKIIOUYEHHBIX B COCTaB akTHBOB DoHIA B pe3ynpTaTe KOHBEPTAlMHd B HUX



JOJIEBBIX IICHHBIX OyMmar, mpuHaaiexamux QOoHIy, MPU3HAETCS PaBHON CIPAaBEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX OyMar Ha JaTy KOHBEpPTAIlWH, IeIeHHON Ha KO QHUINEHT KOHBepTaluy. B ciydae, eciu B pe3yibTaTe pa3aeiacHus
WM BBIIENICHHS CO3/1aeTCs ABa Wi OoJiee aKIIMOHEPHBIX 00IIecTBa, Ha KO3 (OUIIEHT KOHBEPTAIIUH ACITUTCS CIIPaBeIIHBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIICHHAs TPOMOPIIMOHAIBHO JOJ€ MMYIIECTBa PEOPTaHIM30BaHHOTO
aKIIMOHEPHOTO OOIIECTBA, IePEAaHHOT0 aKIIHOHEPHOMY OOIIIECTBY, CO3MaHHOMY B pe3yJIbTaTe pa3elICHIs NI BBIICICHHS.

CnpaBeuinBasi CTOMMOCTD aKIMH BHOBB CO3JJaHHOTO B PE3yJbTaTeé PEOpraHU3anui B (JOpME BBIACICHHS aKIHOHEPHOTO
o01ecTBa, BKIIOYCHHBIX B COCTaB akTHBOB (DOH/A B pe3yJibTaTe UX pacHpeieieHHs CPeIi aKIIMOHEPOB PEOPTaHU30BaHHOTO
aKIIMOHEPHOT0 OOIIECTBa, IIPU3HACTCS PAaBHOM HYIIO.

CrpaBe uiMBasi CTOUMOCTb JIOJICBBIX IICHHBIX OyMar HOBOTO BBIITYCKa, B CIy4asX OMHUCAHHBIX BBIIIC, OCTACTCS HCU3MCHHOMN
JI0 HACTYIUJICHUS OJTHOTO K3 MEPCYUCICHHBIX COOBITHIA
- MOMCHTA, KOTJIa PHIHOK, ONPEICIICHHBIN B KauyecTBE OCHOBHOTO JJIsl JaHHOW IIGHHOW OyMaru He CTAaHOBUTCS
AKTUBHBIM ]ISl TAHHOM [IECHHOHN OyMaru; win
- TI0 ICTCYCHHIO MIECTH MECSIEB C MOMEHTa KOHBEPTAIIHH,
C 3TOTO MOMEHTA CITPAaBETNBAsi CTOMMOCTD TaKOW IIEHHOW OyMaru OIieHHBaeTCs B 00IIeM TOPSIIKeE.

5. I[pu3nanue u oleHKa OMPKEBBIX MPOU3BOIHBIX (GHHAHCOBBIX HHCTPYMEHTOB
5.1. IlepBoHauya/ibHOe NPU3HAHUE U NPeKpalleHHe NPUIHAHUSA

BupixeBoii mpou3BOAHBINA (PUHAHCOBBIM HHCTPYMEHT MPU3HACTCS B MOMEHT 3aKJIFOYEHHS COOTBETCTBYIOUIETO KOHTPAKTa HA
oupixe.

IpexpalieHre TPU3HAHKUS OUPIKEBOTO MPOM3BOIHOIO (PUHAHCOBOTO HHCTPYMEHTA MPOUCXOINT:
- B CJIydYae MCIOJIHEHHUS KOHTPAKTa,
- B pes3yjJbTaTe BO3HUKHOBEHHS BCTPEUHBIX O0053aTEJIBbCTB IO KOHTPAaKTy C TakoW ke crenupukanueu, T.e.
3aKI0YeHUE O()CETHOM CACTIKY;
- TpeKpaleHde 00s3aTeNbCTB IO KOHTPAKTy MO WHBIM OCHOBAHHWSM, YKA3aHHBIM B TPaBUIax KIWUPHHTa, B
YCTaHOBJICHHOM UMM TIOPSIIKE.

5.2. OueHka CTOMMOCTH IPOM3BOJIHOI0 (PMHAHCOBOIO HHCTPYMEHTA

OCHOBHEIM PBIHKOM HPOU3BOAHOTO q)I/IHaHCOBOl"O HWHCTPYMCHTA SBJIACTCA 6I/Ip)Ka, Ha KOTOpOﬁ (DOHZ[OM OBLI 3aKJII0YCH
COOTBeTCTByIOH.lI/Iﬁ KOHTPAKT.

CropaBeUIMBOH CTOMMOCTBIO TMPOU3BOAHOIO (DMHAHCOBOIO HHCTPYMEHTA SIBIISICTCS €ro IMOCJCIHSsS pacueTHas IIeHa
(Teopernueckas 1ieHa), onpeaenseMas Oupxei, Ha kKoTopoil @oHIOM ObLT 3aKIII0OUEH COOTBETCTBYIONINN KOHTPAKT.

B ciyudae, ecnu KOHTPAKT sABIsETCS Map:KupyeMblM 1 DOHIOM Ha 1aTy OLEHKU OTPa)XXEHbI BCE PAacyeThl 110 Bap UALIMOHHOU
MapiKe, ClpaBeyInBasi CTOMMOCTh ITPOM3BOJAHOI0 (PMHAHCOBOTO HHCTPYMEHTA paBHA HYIIIO.

6. Hpmﬂaﬂue " OIICHKAa Ileﬁl/lTopCKOﬁ 3a10JIKCHHOCTH M IpeaAomIaT

6.1. IIpusHaHue (MpekpalieHue NPU3HAHMS) JeOUTOPCKON 320 1KEHHOCTH NMPEAIaraeTcsi oCylecTBIsTh B
cJeyIoLeM MopsaKe:.

6.1.1. I[e6I/ITOpCKa$[ 3a10JDKCHHOCTD, BOSHUKIIAA B PE3YJIbTATC OCYIICCTBJIICHUA CACIIOK C AKTUBAMHU (I)OH,Z[a, MPU3HACTCS KaK
AKTUB € MOMCHTA MNepeaavdd aKTUBOB (ILCHG)KHBIX Cpe,I[CTB) Jiniy, B OTHOLICHHUH KOTOPOI'O0 BO3HUKACT ,I[C6I/ITOpCKaiI
3aJ0JDKCHHOCTD.

6.1.2. He6HTOpCKOI7[ 3aJ0JDKECHHOCTD, BO3HUKIIAA B PE3YyJIbTATC PACUCTOB 10 IPOYUM OIICpalusaAM, IIPU3HACTCA KaK aKTHUB C
MOMCHTaA Mepeaavu JCHCIKHBIX CPECACTB JIUIY, B OTHOLICHUHU KOTOPOIr'0 BO3HUKACT I[e6I/ITOpCKa$[ 3aI0JDKEHHOCTD.

6.1.3. lebuTopckas 3aJI0JKEHHOCTH T10 MTPOLIEHTHOMY (KYIIOHHOMY) JIOXOAY NPH3HACTCS C MOMEHTa NPHU3HAHMS aKTHBA,
YCIIOBHSIMH BBIITyCKa (JIOTOBOpa 0 pa3MenIeHnH) KOTOPOTo IPEAyCMOTPEH MPOIEHTHBIN (KYTTOHHBIN) TOXO/.

6.1.3.1. JlaToii mpexparmeHus NPU3HAHUS TeONTOPCKON 3aJ0JDKEHHOCTH 0 MIPOIICHTHOMY (KYTIOHHOMY) TOXOIy B Ka4eCTBE
aKTHBA SIBIISICTCSI:

- JaTa 3a4MCJIEHHs] CYMMbI IPOLIEHTHOTO (KYITOHHOT'0) 10X0/Ia HA PACUETHBIN CYET;

- Jara mpeKpaiieHus MPU3HaHUS [IEHHOW OyMaru B CBSI3U C €€ pean3aine.

- JaThl, KOrja crana JJocTynHa nHpopmarus o BHeceHus 3anuc B EI'PIOJI o nukBuaaiim o0s13aHHOTO JIMLIA.

6.1.4. Jleburopckas 3aJOJDKEHHOCTh M0 NPHYUTAIOIIMMCS K MONYYSHHIO IUBHACH/IAM NPU3HAETCS KaK aKTHB C JIaThl
COOOIIEHNSI SMUTEHTOM B HH()OPMALTMOHHOM pecypce MPUUNTAIOMINXCS aKIIMOHEpaM IMBHJICH/IOB (J1aTa yCTaHOBJICHUS TIPaB
aKIIMOHEPOB HA IIOJIydeHHUE BBIIATH). B KadecTBe MCTOYHHMKA MH(OPMAINU MCHONB3YIOTCS MH(OPMAIMOHHBIE PECYPCHI
Bloomberg, Financial Company Profit House www.phnet.ru, H®A u gp. Kputepuem BbIOOpa sBISIETCS KauecTBO
npesocTaBsieMoi HHGopManuy n yno0CTBO JOCTYIA K TAaHHBIM.

6.1.5. JleObutopckas 3aq0JIKEeHHOCTh, YKa3aHHas B 1. 6.1.3. u 6.1.4. [Ipasun oneaku CYA, mpu3HaeTcs TOJIBKO B CiIydae,
€CIIH:



- - CYIECTBYET BEPOSTHOCTH TOTO, YTO 3KOHOMHYECKHE BBIFOJbI, CBS3aHHBIC C NMPHUYUTAIOMIMMCS MPOLCHTHBIM
(KyIIOHHBIM) OXOIOM HJIA TPUYHTAIOIIUMUCS JUBUICHIAMH, OCTYIISAT B DOH.
- - CyMMa TIIPOLIEHTOB (IUBUACHIOB) MOXKET OBITH HAJIE)KHO OIICHEHA.

6.1.5.1. CymMMa IpOLIEHTOB MOKET OBITH HaJE)KHO OLCHEHA, €CIU YCIOBHUSAMHU NOTOBOpa (YCIOBUSMHU BBIMYCKA IIEHHBIX
Oymar) ycTaHOBJICHA CTaBKa IPOLICHTA U IMOPAIOK €€ pacyeTa.

6.1.5.2. CymMMa qUBHIICHIOB MOKET OBITh HAICKHO OIICHEHA, €CITM B JOCTYITHBIX MH(POPMAIIMOHHBIX pecypcax SMUTCHTOM
packphITa HHPOPMALUSA O pa3Mepe AUBUACHAOB MO aKIUSIM KaxXIOH kaTeropuu (THma), popMe UX BHILIIATHI, MOPSIKE
BBHIIIATHI IUBUICHIOB B HE JCHEXKHOU (opMme, JaTe, Ha KOTOPYIO ONPEACISIIOTCS JIUIA, UMCIOIIUE TPABO HA MOJYYCHHE
JIUBUIEH/IOB.

6.1.5.3. Jlaroii mpekpalicHus NPU3HAHUS NCOMTOPCKOW 3aJ0JDKCHHOCTH IO BHIIIATE IUBUACHIOB B KAayeCTBE aKTHBA
SIBIISIETCS:

- JaTa 3a4UCJICHUS] CyMMBI BBITJIAYEHHBIX JUBUICHIOB Ha PACUETHBIN CUET;

- JIaThl, KOTJa cTana goctymHa nadopmarms o BHeceHws 3anuc B EI'PHOJI o mukBuaanmnm SMUTeHTA.

6.1.6. IlpexpameHue npu3HaHUS ASOUTOPCKOH 3aJODKCHHOCTH MOXKET TAaKKE OCYIIECTBIATHCS IO HHBIM 3aKOHHBIM
OCHOBaHHAM (CyeOHOE pemeHne 1 1p. ).

7. Ouenka 1e0MTOPCKOI 3210/ 1KeHHOCTH.

7.1.1. CpaBeamnuBasi cTouMOCTb J[eOnTOpcKoi 3a10PKEHHOCTH 1O MMPOIIEHTHOMY (KYITOHHOMY) JOXO/Y IT0 COCTaBIISIOIIAM
akTHBbl POHJA IIEHHBIM OyMaraM OIpenensieTcsi B CyMMe, HCIUCICHHON NCXO/S U3 CTaBKH MPOIEHTa (KYIOHHOTO JI0X0/a),
YCTAHOBJICHHO B PELICHUH O BBIITyCKe (O JONOJIHUTEIBHOM BBIITYCKE) IMUCCHOHHBIX IIEHHBIX OyMar.

7.1.2. CnpaBeIMBOil CTOMMOCTBIO JEOUTOPCKOM 3aJ0JKEHHOCTH, BO3HMKIICH B pe3yJbTaTe OCYLIECTBICHHUSA CHEIOK C
aktuBaMu DoHA, TPU3HAETCA CTOUMOCTh aKTHBA, OTPEIeJICHHAs JOTOBOPOM (CTaHAAPTHBIMU YCIOBUSIMH CACIIKH) B CITy4yae
nepeaadyun akTuBa, UM CyMMa NEPECAaHHbIX ACHCKHBIX CPEACTB B CJIyHac MOKYIIKN aKTHBA.

7.1.3. CnpaBemuBOil CTOMMOCTBIO JEOMTOPCKOM 3aJ0JKEHHOCTH, BO3HHUKIIEH B pe3ylbTaTe pacyeToB IO IPOUYUM
ornepanysM, IpU3HACTCS CyMMa MepeIaHHbIX ACHEKHBIX CPEACTB B BHIC aBaHCA.

7.1.4. CnpaBeqJTUBON CTOMMOCTBIO TEOUTOPCKOW 3aI0JKCHHOCTH OpoKepa M0 ACHEKHBIM CPEACTBaM, HaXOIIIIUMCS Ha
OpOKEpPCKOM cHUeTe, MPU3HACTCS OCTATOK JICHEKHBIX CPEICTB Ha KOHEII THS ITOCIIE COBEPIICHHUS BCEX OTEPaLnii ¢ aKTHBAMHU
downna.

Bemuunna I[e6PITOpCKOI>i 3aJ0JDKCHHOCTHU 6p01<epa JOJDKHa COBIIagaTb C CyMMOﬁ JACHCKHBIX CPCACTB, OCTABIINXCA B
PacCnops’KCHUN 6p01<epa Ha ocHoBaHuu OTdYeTa 6p01<epa, COCTABJICHHOI'O 3a IC€Hb, Ha KOTOpLIﬁ OIpeALIIICTCA CTOUMOCTD
YHUCTBIX aKTUBOB.

7.1.5. CnpaBemiMBoil CTOMMOCTBIO JEOUTOPCKOM 3aJO0DKEHHOCTH IO MPUYHUTAIOMMMCA K MOJIYYCHHIO IHBHJICHIAM
NPU3HAETCST CyMMa, MHCUMCIEHHAs MCXOIs M3 KOJMYEeCTBA LIEHHbIX Oymar, ydreHHeix no cuery JEIIO B
Crenuanu3upoBaHHOM JENO3UTAPUU Ha JaTy, Ha KOTOPYIO ONpPEAENAIOTCS JMIA, HMMEIOIlUe NPaBO Ha IOIyYCHUE
JUBHJICHIOB, U pa3Mepa AUBHICH/IOB M0 JAHHOW KaTerOpuH (THILY) aKLiil, 0OBSIBICHHBIX SMUTEHTOB.

II66I/ITOpCKa$[ 3aJ0JDKCHHOCTh MO MNPHUYUTAOIHUMCA JUBUACHAAM 110 MHOCTpPAHHBIM IIEHHBIM 6yMaraM HaA4YUCIIICTCA 3a
BbIYCTOM CYMMBI HaJIOT'a, paCCUUTAHHOI'O B COOTBETCTBUM C IIpaBUJIaMU HAJIOr000JI0KEHHUS CTpaHbl DMUTCHTA.

8. OueHka NpPOoCPoOYEeHHOI 1e0NTOPCKOM 3210/ 5KEHHOCTH.

8.1.1. OmueHka cHpaBeITUBOW CTOMMOCTH JEOUTOPCKON 3aI0JDKEHHOCTH MO MPOIEHTHOMY (KYHOHHOMY) IIOXOAY IIO
cocTaBIArOIIM akTUBH DoHIa IeHHBIM OyMaraM B ciy4ae HapyIICHUs SMUTCHTOM 00s3aTENBCTB IO KYIOHHBIM BEITIIATaM
MIPU3HASTCS PABHOM CYyMMe, pACCUNTAHHOW B COOTBETCTBHH C TIPEABIIYIINM a03aIeM.

8.1.2. ITo ucteuenune 30 xKaneHIAPHBIX JHEH C JaThl OKOHYAHHUS CPOKA UCITOJHEHUS 00S3aTEIbCTB SMUTEHTOM TI0 BBITIIIATE
MPOICHTHOTO (KYIOHHOI0) A0X0/1a CIIPaBeINBasi CTOMMOCTD IEOUTOPCKON 3a10JKEHHOCTH IO IMPOLIEHTHOMY (KYIIOHHOMY)
JIOXO/y TIPU3HAETCS PABHOM HYJIIO.

8.1.3. B ciaydae omyOIuKOBaHKS B COOTBETCTBHH C (heepaIbHBIMU 3aKOHAMH ¥ MHBIMH HOPMATHBHBIMU NTPABOBBIMU aKTaMHU
Poccuiickoit denepannu cBeleHUH O TPOCPOUKE HCIOTHEHHSI SMHTEHTOM O0S3aTelbhCTBA IO BHIILIATE MPOIIEHTHOTO
(KyHOHHOTO) 10XOJa WJIM CBEICHHUH O NMPUMEHEHHHM K SMHUTEHTY INpolenyp OaHKpOTCTBAa CHpaBe/UIMBas CTOMMOCTD
JeOMTOPCKOM 3370JKEHHOCTH 110 NPOLEHTHOMY (KYIIOHHOMY) JIOXO/Yy NPU3HAETCsl PaBHON HYJIIO CO JIHS OITyOJIMKOBaHUS
TaKUX CBEJICHUM.

8.1.4. CnpaBeuinBast CTOUMOCTD JIeOUTOPCKOM 330JDKEHHOCTH I10 NPUYUTAIOIINMCS K TOIYYSHHUIO JUBUACH/IAM B Cllydae
HEBBIIIATEl YMUTCHTOM JIUBHCHAOB B TeueHHne 30 pabounx qHEH ¢ AaThl BBILIATHI, O0BSBICHHOW SMUTEHTOM, IPU3HAETCS
PaBHOH HYJIIO.



8.1.5. TIIpocpoueHHas neOUTOPCKas 3a0JDKEHHOCTD, BO3HUKIIAS B Pe3yJbTaTe COBEPIIECHUS CIEIOK ¢ akTuBaMu DoHma, a
TaKXKe B PE3yNIbTaTe PACUETOB IO TIPOYUM OIEPAIUAM (CPOK IMOTAIICHUS KOTOPO HACTYIIHI B COOTBETCTBHH C YCIOBUSIMH
JIOTOBOPA), IPU3HACTCS PaBHOM:
- OCTaTKy TaKOW 3a/I0JDKCHHOCTH, €CJIM IIPOCPOYKA UCTIOHEHHSI 0053aTeNIECTBA JOJDKHIKOM COCTaBIsieT He 6onee 30
JTHEH,
- 70% oT mepBOHAYAIBHOM CTOMMOCTH (ONIPEAETICHHON Ha JaTy MCTEYEHHE CPOKa IMOTALICHUs), €CIH MPOCPOUKa
HCITOTHEHUS 00s13aTEILCTBA JOJLKHUKOM cocTaBisieT 0osee 30 queii, Ho He Ooiee 90 nueit;
- 50% oT mepBOHAYAIBLHOW CTOMMOCTH (OMPEICICHHOW Ha JaTy MCTCYCHUE CPOKa MOTAIICHHs), eCId MPOCPOYKa
HCITOIHEHUS 00513aTEILCTBA JOJLKHUKOM cocTaBisieT 0oiee 90 aueil, Ho He Oonee 180 mueit;
- HYJIIO, €CJIM MPOCPOYKA UCIIOJHCHHS 0053aTeILCTBA JOJDKHUKOM cocTaBiseT Oonee 180 mHeid.

9. IIpu3HaHue U OLleHKA KPeAUTOPCKOI 3a10/KEHHOCTH
9.1. IIpu3HaHHMe KPeIUTOPCKOIi 3a70/LKeHHOCTH. O01IHe 010KEHUS

9.1.1. Kpeauropckas 3aJ0/KEHHOCTh IPU3HAETCS B MOMEHT, Kora y PoHJa B COOTBETCTBUH € EHCTBYIOIKUM JOTOBOPOM
BO3HHKAET 0053aTEILCTBO IO Mepeiaue NMYIIECTBA MIIN BRIIUIATE AEHEKHBIX CPEJICTB KOHTPAreHTy IO I0TOBOPY.

OO6s3aTenbpCTBa B BHJC erﬂHTOpCKOﬁ 3a10JDKEHHOCTH 110 BbIJa4€ MHBECTUIIUNOHHBIX TA€B IMMPU3HAKOTCS CO JH IMMOCTYIIIICHUA
ACHCIKHBIX CPCACTB B OIVIATY MHBECTUIIMOHHBIX ITACB HA CUCT (I)OH,Z[a, OTKpBITBIﬁ B er,[[HTHOﬁ OpraHu3anuu,

9.1.2. O6s3aTenbeTBA 1O BRITUIATE ACHEKHON KOMIICHCAIIMH TP TTOTAIICHUN WHBECTHIIMOHHBIX TMAeB MPHU3HAIOTCS CO JTHA
OCYIIECTBJICHHUS PACXOIHOM 3aMKMCH B peecTpe HHBECTUIIMOHHBIX aeB DoHma;

9.1.3. O0s3arenbcTBa MO TEpeaade JACHSKHBIX CPEICTB B MMACBOW WHBECTUIMOHHBIN (DOHI, HA WHBECTUIIMOHHBIC AU
KOTOPOT'O OCYIIECTBIIACTCS OOMEH, MPU3HAIOTCS CO THS BHECCHHUS PACXOHOM 3aliCH B PEECTPE MHBECTHIMOHHBIX IAacB
donpa;

9.1.4. O0Gs3aTesbCTBa 110 BO3MEICHUIO 33 CUET UMYILECTBa, cocTaBisitomero MoHJ, COOCTBEHHBIX JEHEXKHBIX CPE/ICTB
yrpasisitomeld komnanun MoHza, HCIIONB30BaHHBIX C€H0 UIS BBIILIATHI JICHE)KHOH KOMIICHCALMH B CBSI3H C MOTAIICHHEM
WHBECTULMOHHBIX I1acB, FOPUIMYECKOE O0S3aTEIBbCTBO HPH3HACTCS CO JHS MEPEUHCIICHUS YIpaBISIONIeH KOMIaHUEH
JICHEeKHBIX CPEICTB JUIs BBIIUIATHI ICHE)KHOH KOMITCHCAIINH;

9.1.5. Obs3aTenbeTBa, MOUISKAINE HCHONHCHHIO 32 cUeT akTHBOB (POHAA, B TOM UHCIe 0043aTeNbCTBA IO BBIILIATE
BO3HArpakKACHUS YIIPABIAIONICH KOMIIAHUH, CTICIHAIN3NPOBAHHOMY JICTIO3UTAPHUIO, ayJUTOPY, JIHILY, OCYIIECTBILIOMIEMY
BEAICHHE peecTpa BIAJCNbIeB MHBECTHIHOHHBIX NMaeB DoHma, o0s3aTenbcTBa MO yIUlaTe CyMM CKHIOK C pacdeTHOH
CTOMMOCTH MHBECTHLIMOHHOTO Tast (Hal0aBOK K pacyeTHONW CTOMMOCTH MHBECTHIIMOHHOTO Mast) YIPAaBIAIOMEH KOMIIAHUH
@onna v (WIKM) areHTam IO Bblaye, ITOTAIICHUI0 U 0OMEHY MHBECTHUIMOHHBIX I1aeB, a TAKKe 00s3aTelIbCTBa MO OILIaTe
MPOYUX PAcXOJOB, OCYIIECTBISIEMBIX 3a cyeT umyllectBa DoHIa B COOTBETCTBUU C TPEOOBAHMSMH JIEHCTBYIOIIETO
3aKOHOJATeIbCTBA, IPU3HAIOTCS CO JTHS MOJTydeHHs Y IPaBISIONICH KOMIIaHUEH cueTa Ha OIUIaTy OKa3aHHBIX YCIyT (Co AHA
MOJTy9YEeHHUS TIOAMMCAHHOTO aKTa BRIITOJHEHHBIX paboT (OKa3aHHBIX YCIIYT));

9.2. IlpexpamieHue NpU3HAHUSA KPEeAUTOPCKOI 3210/ 15KEHHOCTH

HpI/IBHaHI/Ie er,[[PITOpCKOﬁ 3a10JDKCHHOCTH U MOJYUYCHHBIX MPEAOIJIAT MPEKPAIIACTCA B CJIyvac:
- HCITOJIHEHHUS 00513aTEILCTBA (DOHZ[OM;
- MMpOYCTO NPCKpAICHUA 00s13aTeNbCTBA B COOTBETCTBUU C 3aKOHOAATCJILCTBOM WJIN JOTOBOPOM .

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

CrpaBe[UITBOM CTOMMOCTBIO OOS3aTENBCTB IO BBIAAYE MHBECTHIIMOHHBIX MAEB NMPH3HAETCS CyMMa JCHEKHBIX CPEICTB,
MIOCTYNMBIIAs Ha OAHKOBCKHWHA CUET, OTKPBHITHIM YTpaBISIONIEH KOMIAHWEH i ydeta umymectBa PoHma B OmIaTy
MHBECTULMOHHBIX I1a€B;

CHpaBeﬂJ’IHBOﬁ CTOMMOCTBLIO 0053aTEILCTB 110 BBIILIATE ,HGHC)KHOﬁ KOMIICHCAIIMU TTPU NOTrallICHU MHBCCTUIIMOHHBIX T1a€B
MPU3HACTCA CyMMa JACHCKHBIX CPEACTB, MPUYUTAIOMIAACA K BBIIJIATE BJIAJACIIbIIaM MHBECTULHOHHBIX MA€B, paCcCUUTaHHAasA
JIMIIOM, OCYHICCTBJIAIOIINUM BEJACHUC pEeeCTPa MHBECTUIIMOHHLIX ITA€B U COTJIaCOBaHHAA C anaannomeﬁ KOMHaHHeﬁ;

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIBCTB IO BHITUIATE HAJOra Ha JOXOIbI (DU3MYESCKHX JIUI] MPH3HACTCS CyMMa HAJIOTra,
HCYMCIIEHHAs! JIMIIOM, OCYLIECTBIIAIOIIMM BEJIEHUE peecTpa MHBECTUIIMOHHBIX MAEB M COIVIACOBaHHas C YIpaBisolel
KOMITaHUEH;



CrpaBe[UITMBOM CTOMMOCTBIO 00s3aTEIBCTB II0 Tepemade ACHEKHBIX CPEACTB B MMAcBOW WHBECTHIIMOHHBIN (OHA, Ha
MHBECTHUIIMOHHBIE TIaH KOTOPOTO OCYIIECTBISIETCS OOMEH, IPU3HACTCS CyMMa JICHE)KHBIX CPE/ICTB, pACCUUTAHHAS JIUIIOM,
OCYIIECTBILTIONIAM BEICHNE peecTpa HHBECTUIIMOHHBIX TaeB;

. CripaBeIHBO# CTOMMOCTBIO 0053aTENIECTB 1I0 BO3MEIICHHUIO 32 CUET UMYIIECTBA, COCTaBILttomero @ony, coOCTBEHHBIX
JICHEKHBIX CPeICTB YIpaBistomeii komnannu OoHa, HCIIOIF30BaHHBIX €10 /IS BEIIUIATHI JEHEKHOH KOMIICHCAINH B CBS3H
C TIOTalIeHHeM HHBECTHIIMOHHBIX ITaeB, MPU3HAETCS CYMMa JICHEKHBIX CPE/ICTB, IIOIyUYeHHAs OT YIIPaBIIAIONIeH KOMITAHUH;

CnpaBeIMBOH CTOMMOCTBIO 0053aTeNIbCTB, MOUISKAIUX UCIIOIHEHHUIO 3a cueT akTHBOB DOH/1a, B TOM YHuCiie 00513aTeIbCTB
[0 BBIIUIATE BO3HATPAXKJICHHS YIPABIAIOMEH KOMIAHUM, CIEIHATU3UPOBAHHOMY JETO3UTAPHIO, AyAUTOPY, JIHILY,
OCYIIECTBIISIIOIIEMY BEJICHUE PEecTpa BiIaesblieB HHBECTUIIMOHHBIX TaeB DoH/a, 00s13aTeNIbCTB 10 YIUIATe CYMM CKHJIOK C
pacueTHON CTOMMOCTH MHBECTULMOHHOIO Mas (Haa0aBOK K PacyeTHOM CTOMMOCTH MHBECTUI[OHHOTIO Ias) yIpaBJISoLel
kommnanuy PoHza U (M) areHTaM I0 Bbljaye, MOTaIIeHHI0 M 0OMEHY WHBECTHIIMOHHBIX M1aeB, a TAKXKe 0053aTEIbCTB 110
oIUIaTe MPOYMX PACXOJIOB, OCYLIECTBIIIEMbIX 32 cueT uMyIiecTsa ®oHa B COOTBETCTBHHU C TPEOOBAHUSIMH JEHCTBYIOIIETO
3aKOHOJIATENNbCTBA, IPU3HACTCS] CTOMMOCTD BO3HArPaXAeHNUS (YCIYyT, CKUAKH, Hall0ABKN), pACCINTAHHAS HCXO/S U3 YCIOBUI
norosopos (IIpasun noBeputensHOTO ynpasineHus nMyniectsoM QoHIA) U yKa3aHHAs B IEPBUYHBIX YUETHBIX JOKYMEHTAX
(akTax OKa3aHHBIX YCIYT, BBICTABICHHBIX CUYETaX, MHBIX MOKYMEHTax, IOATBEP)KIAOUINX AKTHBEI M 00s3aTEIbCTBA
CBSI3aHHBIC C HEJBIKUMBIM UMYIIIECTBOM

9.4.1 loroBop apeHabl, B KOTOpoM PoHA ABJIAETCA APEHAATOPOM

JloroBop omnepalMOHHON apeH]ibl HEABMKMMOIO HUMYILECTBA, B KOTOpoM DonA sBiseTcs apeHAaTOpPOM, IPU3HAETCA C
MOMEHTA BCTYIUICHUS B CUILy. JlaHHBIE JOTOBOPBI IPU3HAKOTCS 10 HACTYIUICHUS MOMEHTA:
- 3aBEpIICHUS CPOKA apEHIBI;
- TNIPOYEro mpeKpalieHus MpaB U 00s3aTeIbCTB MO JOIOBOPY B COOTBETCTBHHM C 3aKOHOIATEILCTBOM HIIH JIOTOBOPOM.
- CopaBeuBasi CTOMMOCTb IPaB apeH/bl 3€MENBHOTO y4acTKa, Ha KOTOPOM HAaXOAMTCS OOBEKT HEABMIKUMOCTH,
BXOJSIIIMI B cocTaB akTHMBOB (OHIA, MPU3HAETCS PAaBHOM HOJNIO, TAK KaK OHA OMNOCPENIOBAHHO YUHUTBHIBAETCS
OLICHITUKOM B CIIpaBeAIUBOI CTOMMOCTH TAaKOTO 00BEKTa HEABIKUMOCTH.
B ocranbHbIX ciayyasx CpaBeUINBas CTOMMOCTD IIpaB apeH[bl ONPEIENIEeTCS HAa OCHOBAHMU OTYETAa OLEHIIMKA.
IIpu 5TOM B COCTaB KpEAUTOPCKON 33 10JDKEHHOCTH BKIIFOYACTCS CIIPABETUBAs CTOMMOCTH 0053aTEIBCTB 0 TAKOMY
JIOTOBOPY OTIEPAllMOHHOW apeHIsl B pa3Mepe HEWCIONHCHHOTO O0sM3aTeNbCTBA 32 HCTEKIIUH MEepHon B
COOTBETCTBHH C YCIOBHUAMH JOTOBOPA.

10. OnpeneieHne py6JieBOro JKBUBAJIEHTA CIIPABEIIHBON CTOMMOCTH, ONIpe/IeJIEHHON B BAJIIOTE

CrpaBeuinBasi CTOMMOCTh aKTHBOB U 0053aTEJIECTB, OIPEAEICHHAs B BAJIIOTE, OTIMYHON OT POCCUHCKOTO PYyOJIs MOIIIC)KUT
nepecyery B pyoisu 1mo opuIMaIbHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccuu Ha gary oueHku. B Tom crnywae, eciu
oduIHMaIbHBIA Kypc BalioThl baHKOM He yCTaHOBIIEH, /sl epecyera B pyOJil UCIIONb3yeTCsl KpocC Kype, ONpeessieMblid
CIIeYIOIIUM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
e
USD/RUR - odpunmanersiii kype Jommapa CLLA, ycranoBieHHbIi bankom Poccun Ha naty oneHkn

CUR/USD - kypc BaJIOTHI, B KOTOPOU BBIPAYKCHA CIIPaBEIIHBAsi CTOMMOCTh, K Jlommapy CIIIA, momy4eHHBIH 10
JaHHBIM nH(OpMaMOHHOTO areHTcTBa Reuters.

11. HOpﬂ)IOK pacueTra BeJIMYUHBLI pe3epBa Ha BLINJIATY BO3ZHAIPAKACHUA U €ro UCNOJb30BaAHUE B TCUCHUE
OTYETHOI'O roaa

Peseps Ha BEIIIIaTy Bo3HArpa)xaeHus (JOPMHUPYETCs OTIACIBHO B YaCTH Pe3epBa Ha BHIIIATY BO3HATPAXKICHUS YIIPABIISIONICH
KOMIIAaHUM WM B YacTH pe3epBa Ha BBIIUIATY COBOKYIHOTO BO3HATPAKIACHUS CHEIUATU3UPOBAHHOMY JEMO3UTAPHIO,
ayIUTOPCKOM OpraHW3aluy, ONEHIINKY (oHIa, Oup>ke M IHIly, OCYIICCTBISIOIIEMY BEICHHE pPEecTpa BIaJelbIeB
MHBECTUIIMOHHBIX TaeB GoH/a.

Pe3epB Ha BRIILIATY BO3HArpakKACHUH HAUHCIIAETCS U OTpaXkaeTcs B cocTaBe obs3arenscTB PoHma ¢ Hanbosee mo3aHel u3
JBYX JaT — JIaThl Hayajia KaJICHIapHOTO TOfa WM AaThl 3aBepIIeHNs (OKOHYaHHS) (GOPMHUPOBAHUS - JO:
- JaTbl OKOHYAHHUs KaJICHAAPHOI'0 rosa;
- J1aThl BO3HHMKHOBCHHs OCHOBaHUWs s mpekpamieHus DoHpa (BKIIOYUTENIHFHO) B YaCTH pe3epBa Ha BHIILIATY
BO3HArpa)IeHUs yNpaBIsSIoUIeil KOMIIaHUU;



- JIaTBl pacdeTa cO BCEMH KPeAWTOpaMH, TPeOOBaHHSA KOTOPHIX JOJDKHBI yIOBICTBOPATHCSA 3a CUYET MMYILIECTBA,
cocraBmstroniero PoHA, B 9acTH pe3epBa Ha BBHIIUIATY BO3HATPAXKACHUH CIICIHATN3UPOBAHHOMY ICTIO3UTAPHIO,
ayIUTOPCKOM OpraHu3alny, OUSHITUKY (OHAa, ONpke U JHIY, OCYIIECTRIIONEMY BEICHAE PEECTpa BIaeNIbICB
WHBECTUIIMOHHBIX MaeB (GoHma.

Pesepn Ha BRITIIATY BO3HATPAKICHNH HAUHUCIIACTCS HAPACTAIOIIUM HTOTOM U OTpakaeTcs B cocTaBe 00s3aTenscTB DoHna Ha
JlaTy OIpENENeHUs] CTOMMOCTM YHUCTBIX aKTHBOB B TEUEHHUE KAJIECHIAPHOTO roja IMyTeM €XXEIHEBHOIO YBEIMYEHUS Ha
pacyeTHyIO BEINYUHY.
B niepBeIit pabounii [eHb KaJeHIApHOTO TO/Ia CyMMa pe3epBa ONpeaesaeTCs CISAYIONMM 00pa3oM:
SO0 = CYAdpacu * X
T 100

rie
S0 — cymMma pesepBa 3a epBHIA padOUIHil ACHB;

CYA dpacu - pacueTHas BEIMYMHA CTOMMOCTH YHCTBIX aKTHBOB, OMNpenessieMas Kak CIIPaBEeINBast
CTOMMOCTh aKTHBOB, BKIIOYAs NEOMTOPCKYIO 3aJ0/DKEHHOCTb, 32 BBUETOM CIPAaBEUIMBONH CTOMMOCTH
KPEOUTOPCKO 3a0IKEHHOCTH 0€3 ydeTa pe3epsa;

0 — mepBbIit pabouuii 1eHb TO/A;
T - konruecTBO paboYNX AHEH B TEKYIIEM T'OJY;

X — TpoIeHTHas CTaBKa, COBETYMOIIas pa3Mepy BO3HATPKACHUS YIPABIAIONICH KOMIAHHH,
CHCTIHANM3UPOBAHHOMY  NETIO3UTApHIO, ayIuTOpy, JIHIy, OCYIICCTBILIIONIEMY BEICHHE peecTpa
BJIaJICNIbLICB MHBECTUIIMOHHBIX MaeB DOoHMa, yCTaHOBICHHOMY B [IpaBuiiax TOBEpUTEIHHOTO YIIPABICHUS
DongomM.

Ha xaxxzaprit pabounii 1eHp KaJeHAAPHOTO IOfla 38 UCKIIOYEHHEM NIEpBOTO pabodero JHA CyMMa pe3epBa
OIIpeIeTIAETCs CIEAYIOUUM 00pa3oM:

d-1
>cud
S, =+ r=Y. S

i t
D p=i

- rme:
k — mopsAKOBBIIl HOMEp Ka)JI0OTO HAYKMCIICHUs pe3epBa B OTYETHOM rojly, IPUHUMAIOIIN 3Ha4eHus ot 1 no i. k=i —
MTOPSAKOBBIM HOMEp MOCIETHETo (TEKYIIero) HaUuCISHUS pe3epBa;

k_ MPOU3BEACHHLIC B TCKYIICM KAJICHAAPHOM IroJly HAUUCJICHUS PE3C€PBaA;

! — cymMa o4epemHOro (TEKYyIEero) HaunuCICHHsI pe3epBa B TEKYIIEM KaJICHIAPHOM IOy,
D KOJIMYECTBO pabovMX JHEH B TEKYIIEM KaJeHIapHOM IOy
t — MOPSKOBBIM HOMEpP pabouero IHs, MPUHUMAONINI 3HaYeHus OoT 1 10 d. t=d — nmopsAKOBBINA HOMEp paboyero JHs

HaJHCIIeHUs pe3epa ' ;

C44

r_ CTOUMOCTB YHCTBIX aKTHBOB II0 COCTOSAHHUIO HAa KOHEI[ KaXXI0I'0 pa60qero OHA t, 328 UCKIIFOYEHUEM JIHS d.

Ecnn Ha paboumnii nens t CHA He onpeneneHo, 0HO puHUMaeTcst paBHBIM CHA 3a mpeamniecTByomuii AH10 t paboumii
JIeHb TEKYIIET0 KaJICHAAPHOTO ro/ia. 3HaUeHHE OMPEENACTCS C TOYHOCTBIO O 2 3HAKOB MOCTIE 3aIATOMH;

7
r— IMPOLEHTHAA CTaBKa, COOTBECTCTBYIOIIAs:

- 78 pe3epBa Ha BBIILIATY BO3HATPAXKICHHUS YIPABIIIONICH KOMIIAHUU — pa3Mepy BO3HATPaXKICHUS yIPaBIISIONICH
KOMIIaHUM ycTaHoBIeHHOMY 1. 97 IIpaBun ®onna;

- JJid pe3cpBa BO3Hal"pa)K,HCHHI71 npovuXx JIMIl — COBOKYITHOMY pasMepy BOSHana)K,HeHI/Iﬁ CIICIUAJIN3UPOBAHHOMY
ACNO3UTapuIo, ayﬂPITOpCKOﬁ OopraHusanuu, OUCHIIHKY (I)OHHa, 6I/Ip)l(€ " J1ny, OCYHICCTBIIAIOLIEMY BCJACHHC
peecTpa Bi1aaCablIe€B MHBECTUIIMOHHLBIX ITACB CDOH,Z[a, YCTaHOBJICHHOMY II. 97 HpaBI/IJ'I (DOHHa.

PacuerHast BemuMHA pe3epBa Ha BHIIIIATY BO3HATPAXKICHUS OKPYTIIAETCS C TOYHOCTHIO JI0 2 3HAKOB IOCIIE 3aISTOMH.



B cirygae u3MeHEHHUS MTPOIEHTHOW CTaBKH BO3HATPAXKICHUS B TEUEHHE KAJICHAAPHOTO Ioja, pacueTHas BeJIMYHMHA pe3epBa
OTIpENIEISIETCS B CIACTYIOMIEM TTOPSIKE:

- C JaThl Hayaja ACHCTBUS HOBOM CTaBKM BO3HATrpaXJCHMS BEIMYMHA PE3€PBa, HAYHCICHHOIO K YKa3aHHOMY
MOMEHTY, HE Y49acTBYET B pacieTax 10 ONPEACICHUIO PACYETHON BEIMIMHbBI BO3HATPAXKACHHS;

- C JaThl Hauaja JAEWUCTBUS HOBOHM CTaBKM BO3HArpaXXJCHHs BEIMYMHA pe3epBa, MOMJIESKAIIEr0 HAYHCICHHUIO C
YKa3aHHOTO MOMCHTA, ONPEACIseTCS 0 hopMyIie:

Scus,
S, =":1Trq—ZSn,

rie:
N — TOPSAAKOBBI HOMEp Ka)KIOro HAYUCICHUS pe3epBa, HAYMHAS C MOMEHTA BBE/ICHHS B MCIIOJIb30BAaHHE HOBOI
CTaBKH BO3HATPaKICHHS, IPUHUMAIOIINHA 3HAYeHUS OT | 70 i. n=i — IMOPAIKOBHIII HOMEP IOCIEAHETO (TEKYIIETO)
HAYUCIICHUS pe3epBa;

1 — cyMMa KaXkK/10T0 TPOM3BEICHHOTO HAYNCIICHUS pe3epBa, HAUNHAsA C MOMEHTA BBEICHHS B HICIIOIb30BaHNE HOBOH
CTaBKHU BO3HArpakJeHUS;

! — cyMMa ouepeHOTO (TEKYILET0) HAYNCICHHUS pe3epBa B IEPHO/IE ICHCTBHA HOBOH CTaBKH BO3HATPaXKACHHS;
D _ xommuectso pabourx JHEH B TEKyIIeM KaJeHJapHOM I'oxy
q — TOpSAKOBBIA HOMEp pabouyero IHS, HAauMHAs C MOMEHTa BBEACHHS B HCIIOJIb30BAaHWE HOBOW CTaBKH
BO3HArpakKACHUS, MPUHUMAIOIINH 3Ha4eHus oT 1 10 d. g=d — mopsAAKOBEII HOMEp pabouero AHSI HAYUCICHHUS pe3epBa

q_ CTOUMOCTDb YHCTBIX aKTUBOB I10 COCTOAHHIO Ha KOHCII KaXXI10ro pa6oqer0 AHA (, 3@ UCKITFOYCHUEM JTHS d.

Ecnu Ha pabounii nenr q CUA He ompeneneHo, oHO npuHuUMaeTcs paBHbiIM CUA 3a mpenuecTBylOmMid THIO

paboumii IeHb TEKYILETO KaleHIapHOro roaa. 3HadeHUE ONPEEsIeTCs ¢ TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aIsITOMH;

Yy

— IPOLIEHTHAs CTaBKa.

Pa3zmep chopMupoBaHHOTO pe3epBa Ha BHIIUIATY BO3HATPAXKICHUS B TEUYEHHE OTYETHOTO I'OAa YMEHBIIAETCS Ha CYyMMBI
HAYMCIEHHONH  (TMPU3HAHHOW)  3aJ0JDKEHHOCTH  Ha  BBHIIUIATY  BO3HArpaKACHUS  YIPAaBILIOMEH  KOMIIAHWH,
CHeLUUaIM3UPOBAaHHOMY JICTIO3UTAPHIO, 8y JUTOPCKOI OpraHU3aliy, OLICHIIUKY aeBOr0 HHBECTHLIMOHHOTO (hOH/Ia, OUpIKe U
JIMIy, OCYIIECTBISIIOIIIEMY BEICHHE pPeecTpa BilaJIeNIbIIeB MHBECTHIIMOHHBIX 11acB PoHa.

B CJIydae €CJIM CyMMa pe3€pBa Ha BbIIIJIATY BO3HATIPaKACHU A MCHBIIC CYMMBbI 3aJ0JDKCHHOCTH Ha BBITIJIATY BO3HAI'DAXKICHMS,
HOZ[JIC)I(&H.[Gﬁ K HAYUCJICHUIO, HAYUCTIACTCA TAKIKE 3aJ0JDKEHHOCTD IO YMCHBIIICHUIO pa3sMepa C(I)OpMI/IpOBaHHOFO pe3epBa B
pasMepe MNPEBBIMICHUA HAYUCJICHHOTO BO3HAIpAKACHUSA HaAJl CyMMOI\/‘I COOTBCTCTByIOH.[Cﬁ YaCTh pe3€pBa Ha BbIIUIATY
BO3HAI'pAXKACHUA. 321Z[OJ'DK6HHOCTL 10 YMCHBIICHUIO pa3Mepa C(l)OpMPIpOBaHHOFO pe3epBa HE BKIHOYACTCA B COCTAB AKTUBOB
(065[321T€J'IBCTB) Ipu O1peACJICHUN CTOUMOCTH YHUCTBIX dKTUBOB.

[pu cnenyromem (GOpMUPOBAHHH pe3epBa HAa BBIILIATY BO3HATPAXKICHUS CyMMa pe3epBa JOJDKHA ObITh yMEHbLICHA Ha
CyMMY 3aJI0JDKEHHOCTH 10 YMEHBIIEHHIO pa3Mepa chOpMHUPOBAHHOTO pe3epBa, B YaCTH, HE MPEBHILIAIOIIEeH CyMMy pe3epBa
Ha BBITJIATY BO3HArpaX A€HU .

Ecnmn cyMMa Ha4MCIEHHOIO B TEUEHHE OTYETHOTO Tojia BO3HATPAXKICHHS IPEBBIIIACT pa3Mephl BO3HATPAXKICHHUSA,
yka3aHHoro B [IpaBmnax ®PoHma, HaumcaseTcss neOUTOpCcKast 3a0DKEHHOCTh Y IIPABIIIOMell KOMIIAaHUH Ha BO3MEIEHHE
@DoHAY U3MUIIHE HAYUCICHHOTO (BBIIIAYEHHOTO0) BOSHATPAXKICHHS.

Ecimm CyMMa HAQYUCJICHHOI'O B TCYCHUC OTHUETHOI'O roJa BO3HAIrPAXKIACHUS anaBnﬂfomeﬁ KOMIIaHUM MCHBIIC Pa3MEpPhbl
BO3HArpaXAC€HUsA, YKa3aHHOIo B HpaBHnax CDOH,Ha, HAQ4YUCIIACTCA KPEAUTOPCKasd 3aJl0JDKEHHOCTb 10  BBIIIATE
BO3HAIrpaXaACHUA anaBnﬂ}omef/i KOMIIaHHWH.

Hauwncnenue 3a10KeHHOCTH Y TIPABISIONICH KOMITAHUU Ha Bo3MelieHne DOHIY U3JIHITHEe HAYHCIICHHOTO (BBIIUIAYEHHOTO)
BO3HAarpaKACHUsI B CyMME IMPEBBILIECHUS pa3MEPOB BO3HArpaXkaeHUs, ykazanHoro B [IpaBunax donpa, ocyuiecTBisieTcs: B
TIepBBINA pabounii EHb roJ1a, CIEAYIONMETO 32 OTYETHBIM.

Brmmata Yhpapnsiomed koMmmanuel Bo3MmemeHuss QOHAY W3IHIIHE HAYUCICHHOTO (BBIIUIAYEHHOTO) BO3HATPAKIACHUS
OCYIIECTBIISICTCS 3a CUET COOCTBEHHBIX CPEACTB Y MPaBIISAIOIIEH KOMIIaHHU.

He ucnonb3oBaHHBINM B TEUEHHE OTYETHOTO TOJa PE3EPB HA BHIIUIATY BO3HATPAXKIACHHS MOIJICKHUT BOCCTAHOBIEHUIO TIO
OKOHYAHHUIO OTYETHOTO T'0J1a, B TIEPBBIM paboUMii IEHb T0/1a, CIEIYIOIETO 32 OTYETHBIM.

B CJIydac MPEBBIICHUA BEJINYUHBI ITPU3HAHHBIX B OTYCTHOM IOy pacxoa0B, CBA3AHHBIX C JOBEPUTCIIbHBIM YIIPABJICHUEM
q)OHHOM " noAuIeKalux OIuIaTe 3a CUCT UMYHICCTBA q)OHI[a, HaJg BEJIMYMHOM MaKCHUMAaJIbHOTO pa3Mepa Takux pacxo0B,



ycranoBiieHHoro [lpaBunamu @DoHna, 3a[0KEHHOCTh YTMPABISIIONIEH KOMIIAHHMM B pa3Mepe TaKOTO IMPEBBIIICHHS
HAYHCIIACTCS TI0 OKOHYAHMHM OTYETHOTO TO/a, Ha OCHOBAaHWH akTa (CHpPaBKH, CYETa), COCTABICHHOTO YTIPaBIIAIONICH
KOMIaHWeH, TPU3HACTCSA B COCTaBE MPOUYUX JOXOIOB W YUUTHIBACTCS B COCTABE JNEOMTOPCKOM 3aIOJDKEHHOCTH B TIEPBBIN
pabounii eHb roja, CIEAYIOIETO 32 OTYETHBIM JI0 MOMEHTA €€ TIOTallICHHSI.

3aJ0/KEHHOCTh YTIpaBisifonied koManuu nepen PoHmoM, HadlCICHHas B COOTBETCTBUM ¢ HacTosAmuMH IlpaBumaMu u
y4TeHHas B COCTaBe NeOMTOpcKoil 3amoinkeHHocTH DoHIA, moramaeTcs 3a CUeT COOCTBEHHBIX CPEACTB YIIPaBIIONICH
KOMITaHHMH B TeueHue 15 pabouux qHel ¢ mepBoro pabovero IHs roja, CIEAYIOIEro 32 OTYCTHBIM.

CTOMMOCTBIO 00513aTENIBCTB 110 BHITUIATE BO3HATPAXKACHHS YIPABIISIONICH KOMITAHUH, CIIEHUATU3HPOBAHHOMY JICTIO3UTAPUIO,
ayAUTOPCKOW oOpraHm3anuy, oueHIMKy @Ponma, Oupke M JMIly, OCYIIECTBISIONIEMY BEJCHHE pEecTpa BIIAJICNIbICB
WHBECTHLMOHHBIX naeB MOHAA NMPHU3HAECTCS CTOMMOCTh BO3HATPAXJICHHUS, PACCUUTAHHAsI UCXOJs M3 YCIOBHH JOTOBOPOB
(ITpaBun ®onxa).

12. [opsaok yperyjupoBaHusi pasHorJacuili Mexxny Ynpasisiomeii komnanveii u Crnenuanu3upoBaHHbIM
JAeno3UTaApUeM MPH OINpeieIeHHH CTOMMOCTH YHCThIX AKTHBOB

12.1. Ilpu oOHapyXeHHUH pPaCXOXKICHHH B pacdeTe CTOMMOCTH YHCTHIX akTHBOB DOHAA, NPOM3BEICHHBIM
Crienmamu3upOBaHHBIM ACTIO3UTApHEM M YTpaBisroneil komnanneii, Crieruaai3upoBaHHBINA ICTIO3HTAPHI
MPOM3BOIUT BHEIUIAHOBYIO CBEPKY COCTOSHHS aKTHBOB M 00s3aTenbcTB POHAA M NPUHUMAET MEPHI K
WCIIPABJICHUIO OLIMOOK, a TAKXKE OCYIIECTBIISET CBEPKY:

—  aKTHBOB M 0053aTEJILCTB Ha MPEAMET COOTBETCTBHS KPUTEPHSIM MX NMPU3HAHMS (IIPEKPAIICHIS IPU3HAHU);

—  HCTOJIb3yeMOH Juisl OlleHKH akTuBOB DoHa nndopmanum;

- HUCTOYHHUKOB JaHHBIX IJIsA OTIPEACIICHUSA CTOUMOCTU aKTHUBOB (BGJ’II/I‘H/IHLI O6)I33TGJ'ILCTB), a TaKXKE MMopsJKa ux
BEIOOpA;

- nopsAKa KOHBEpTAlIUH BEJIUYNH CTOI/IMOCTCﬁ, BBIPpAXKCHHBIX B OI[HOf/II BaJIlOTE, B APYT'YIO BAJIIOTY,

12.2. BremnmaHoBas cBepka nposoautcs Crennanin3upoBaHHBIM Jieno3uTapueM B TeueHue | (OmxHoro) pabodero
JIHS C MOMEHTa OOHapyXECHUs PACXOKACHUH M BKIIOYACT CICIYIOIINE MEPOIIPUATHS:

—  ¢dopmupoBanue nepeuns umymiectsa ®oHa U ClpaBKy K NepedHto umyiectsa Doxpa;

— ompejnesieHUE BHIA akTUBOB (00s3aresbeTB) DOHIA, MO KOTOPHIM MPOU30ILIO PACXOXKAEHHE C AaHHBIMU
ydeTa YnpaBistouieil KOMIIaHUY;

—  CBEpKY JaHHBIX, BHECCHHBIX B CUCTEMY JEHO3UTAPHOTO y4eTa, C JAHHBIMHU HOJYYSHHBIX OT YTIPaBJIAIOICH
KOMITaHUHU JOKYMEHTOB, MOATBEPKIAIOIIMX (haKT COBEPILICHHUS CIENKH, TI0 KOTOPOM HalACHBI PACXOXKICHHS;

—  CBEpKY JaHHBIX, HCHOJIB30BaHHBIX CHeHaIn3upOBaHHBIM JICTIO3UTAPUEM IS OTIPECIICHNUS CIIPaBeINBON
CTOMMOCTH AaKTHBOB (00s3aTenbCTB) C IAHHBIMH, IIPEICTaBICHHBIMH YIIPaBIAIOMIEH KOMIIaHHEH B
OTHOIICHNH aKTHBa (0053aTeNHCTBA), B OTHOIICHHH KOTOPOTO MPOU30IILIO PACXOKICHHE.

12.3. Ilpu npoBeaeHun cBepku CreuHaau3upOBaHHBIN Jeno3uTapuil U YHpapisioulas KOMIIAHHUS BIpaBe
notpedoBaTh ApYr y JApyra JoOble JOKyMEHTHl (WJIM UWX KONHH), MOATBEpXkAaromue (akTsl
HaNpaBJICHUS/TIONYYEHUsST ~ PacloOpsDKEHMH 10 CYeTaM, KONWH  TOATBEPXKAEHWH,  BBICIAHHBIX
Crienamu3upoBaHHBIM JCTIO3UTAPHEM, a TakXKe IPYTrUX JOKYMEHTOB, HEOOXOJUMBIX IS BBIICHEHHUS
NPUYUHBI U YCTPaHEHHs] OOHAPYKEHHBIX PACXOMKICHHH.

12.4. Tlocne ycrpaHeHHus OOHAPYKEHHOTO pacxoxkjaeHuss Crenualn3upoBaHHBIA JENO3UTApUN U Y IpaBIIsSIoONIas
KOMITIQHHSI COCTaBJIIIOT aKT O MPUYMHAX PAcXOXkKJEeHUs NaHHbIX B CrpaBKe O CTOMMOCTH YHCTBIX aKTHBOB
®oHa u pakTe ero ycTpaHeHusI.

12.5. B cmyuae BBISBICHHUS ONIMOKH B pacdeTe CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO masi, Crennanu3upoBaHHBIN
JIETIO3UTapui U YTIPaBIIAIONasi KOMIIAHHS OCYIIECTBILSIIOT CIICTyIOIHE ICHCTBHS:

B ciryuae ecnu BBISIBIICHHOE OTKJIOHEHHE HCTIOJIB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00513aTeNIbCTBA) COCTABISIET
MeHee yeM 0,1% KOppEeKTHONW CTOMMOCTH YUCTHIX aKTHBOB, M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HAa 3TOT MOMEHT
pacueta coctasisieT MeHee 0, 1% KOppeKTHOM CTOMMOCTH YHCTHIX aKTHBOB, OIIPEAEIINTD, HE MIPUBEJIO JIU JaHHOE OTKJIOHEHHE
K MOCJICTYIOINUM OTKJIOHEHUM, cocTaBistromuM 0,1% u 6osiee 0T CTOMMOCTH YUCTHIX aKTHBOB.

Ecmu nomymienHas ommbka mpuBena K otkiaoHeHuio Meree 0,1%, mepepacder cTOMMOCTH YHCTHIX aKTHBOB, pacyeT
CyMM BO3BpaTa CpEICTB BIAIeNbIlaM WHBECTHIMOHHBIX MaeB wwin @DOHAY, WIM IepecueT M H3MEHEHHE 4Yuncia
MHBECTHUIIMOHHBIX [1a€B Ha JINIIEBBIX CYETAX BJIAJENbIIEB HE MIPOM3BOIUTCS, €CIIM HHOE HEe ycTaHOBJIEeHO [IpaBmnamu Donna.
[Ipu BBIABICHMH OTKJIOHEHHS, cocraBiaomero Mmenee 0,1%, ympaBisromas KOMIAHWA M CHEIHAIM3UPOBAHHBIN
JeTIO3UTapui 00s13aHBI IPUHATH MEPHI TSI TPEJOTBPAIICHHS €T0 IOBTOPEHUS.

B ciryuae ecnii BBISIBIIEHHOE OTKJIOHEHHUE MCTIOJIB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (0053aTeIbCTBA) COCTABIISAET
0,1% u 6oree KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB, M OTKJIOHEHNE CTOMMOCTH YUCTHIX aKTUBOB HA 3TOT MOMEHT pacyeTra
cocrapisier 0,1% u Gosee KOPPEKTHOI CTOMMOCTH YHCTHIX aKTUBOB, CHelMaTU3MPOBAHHBIN JIEIO3UTApUil COBMECTHO C
VYnpasisronieii KOMIIaHUEH OTpe/eNIieT HOBYI0 CTOMMOCTB YHCTHIX aKTHBOB, a TAK)KE CTOMMOCTD Iasi P MPHOOPETEHUH
IIpU TIOTAIIEHMH W OOMEHe MaeB M, OCYIIECTBIMIOT BO3MEIIEHHWE ymiepOa BiafelbllaM HWHBECTHIMOHHBIX TaeB. Bce
HCTIPABJICHHUS BHOCATCS B PETUCTPHI yueTa TeKymuM AHEM. Criennann3upoBaHHBIN JeTTO3UTapuil M Y IPaBIIAIONIas KOMIaAHHS
COCTaBIAIOT AKT O BBIsABICHHOM oTkiIoHeHMH. He mo3nmuee 3 (Tpex) paboumx mHel co AHSA BBIABICHHS OTKJIOHEHHUS
Crenaai3upOBaHHBINA ACTIO3UTAPHUIA HANIpaBIsIeT yBeaomiieHne B bank Poccum.



IIpunosxenne 1. Ucnosib3yemasi TepMUHOJIOTHS

Moramenne — Omuxaiiniee nocpoyHoe (Hampumep, odepra) morameHue (HE YaCTUYHOE) OOJMranuy WM IIOTalleHue
oOnuranuy, B cirydae, eclid JOCPOYHOE MOTralleHne He IPEAyCMOTPEHO IMUCCHOHHBIMH JOKYMEHTaMU.

JloxoAHOCTH K MOrameHuIo — YpQeKTHBHAS CTaBKa JOXOJHOCTH, PACCUNTAHHAS K MOralIeHUI0.

J¢ddexTUBHAA CTABKA J0XOTHOCTH A0Jr0BOM eHHOH OyMaru ot meHsl P onpeaessieTcss HCXO0d U3 YPaBHCHHUS
N

CF,
P+ NKD = Z—ti_to
= (1+YTM)365

rue:
YTM — uckomas 3¢ eKTHBHAS CTaBKa JOXOJIHOCTH,
P — 11eHa, OT KOTOpO#i paccuuThiBaeTcs 3 (eKTUBHAs CTaBKa JOXOIHOCTH JIOITOBOH IIEHHOH OymarH,
NKD — HaKkoIUIEHHBIH KYNOHHBIN MOXOJ Ha ATy OUEHKH (IpHUOaBISeTCS B TOM Clydae, eCiid IIeHa P He BKIIIoJaeT
HKJ),
N — KOJIWYECTBO OCTABIIUXCS Ha JaTy OLECHKU IUIaTe)KEH MPOLEHTOB W/WIM OCHOBHON CYMMBI JIOJra MO JIOJITOBOH
LIeHHOIT OyMmare,
CF; — Benn4MHa i-ro IUIaTexa,
t; — mara i-ro Iarexa,
ty — laTa OLICHKHU.

le/lBEHeHHaﬂ CTOMMOCTD JIC€HEKHBIX MOTOKOB Ha 1aTy OUEHKH PACCYUTBIBACTCA IO Q)OpMyne:

N
CF;

ti_to

i=1 (1 +7)365

PV =

rie:
7 — CTaBKa JIUCKOHTUPOBAHHUS,
N — KOJNMYEeCTBO OCTABIIMXCS HA ATy OICHKH IJIATE)KEU MPOIICHTOB W/WJIUM OCHOBHOW CYMMBI JIOJITa IO JOTOBOPY
(meno3wuTy, TONTOBOM IIEHHOI Oymare)
CF; — BennuuHa i-TO TJaTexka,
t; — ;mara i-ro TUIaTexa,
to — JaTa OLIEHKU.

AHaJIOTUYHAS 00/ TUrauus — o0JIHUraIusl, OTHOCAIIASICS K TOMY )K€ CETMEHTY, UTO U OlleHHBaeMas Oymara.

CerMeHTalUs 00JIMIalUii B LETSX OLEHKHU OCYLIECTBIISIETCS C UCIIOJIb30BAHUEM MATPUYHOTO I0/IX0/Ja OJIHOBPEMEHHO I10
pEHTHHTY, CPOKY OOpaIlCHHS U TUITY SMUTEHTA:
a. ['pynmupoBka 1o pelTHHTY IMUTCHTA (€CIM SMUTEHT UMEET PEUTHHI HECKOJIbKUX PEUTHHIOBBIX ar€HTCTB, TO IS
TPYNIUPOBKU HCIIONB3YETCS MaKCUMAaJIbHbBIM PEUTHHT):
BBB  petitusr, He HIDKe (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiituar, He HIKe (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beime (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B peiitunr, He HIOKe (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 umi pedTHHT
OTCYTCTBYET

b. T'pynmuposka mo aropaiuu (DURATION) obnuramnuu:
Menee 1 roga  aropanusi MEHbIIE WK paBHA 365 mHEH;
Ot 1 o3 ner  mropanus 6ombine 365 aHEH, HO MeHbIIe WK paBHa 365 nueit 1095 nHeit;
Or3 no Sner  mropanus 6ombine 1095 mHel, HO MeHbIe WK paBHA 365 el 1825 nHeit;
Bomnee 5 mer mroparyst 6onbine 1825 nHei.
¢. ['pynmupoBka Mo THITy SMUTEHTA:
- JUTS OOJIUTAlU POCCUICKIX IMUTECHTOB, HOMHUHUPOBAHHBIC B PYOIISX:
TocynapcTBeHHBIE 00NMHTALINAN;
KopmopaTtuBabie o0nuramnmu;
MyHuIMIagbHbIe O0IUTaliy ¥ o0Iuranuu cyobpekToB PO.
- JUTSL €BPOOOJIMT AU POCCUICKIX IMUTCHTOB:
TocymapcTBeHHBIE €BPOOOIUTALINH;
EBpooGiuraimmn 6aHKOB;
EBpoobimranun He(MHAHCOBBIX OpraHNU3aIi.
d. T'pynmmpoBka Io BairoTe.



KpuTepuu npuzHaHUs CAeJIKM COBEPUIEHHOH Ha J100pPOBOJILHOIi OCHOBEe — CleliKa MPHU3HACTCS COBEPIICHHOW Ha
MOOpPOBOJIBHON OCHOBE, €CIIM 3TO OWpIKeBas CIENKa, COBEpIICHHAs B peXUMe 0e3aJpecHbIX TOProB, JMOO €CIH OHa
COOTBETCTBYET CIICAYIOIUM KPUTEPHUSIM:

czenka OblIa 3aKII0YeHa HA OCHOBHOM HUIH, IPH OTCYTCTBHH OCHOBHOTO, Ha Han0OJIEe BHITOTHOM PBIHKE;

CIEJIKa HE 3aKJII0UEHA ¢ KOHTPareHTOM, SIBIIIOIIMMCS MaliukoM POHIa WK CBA3aHHON CTOPOHOH ¢ YIIpaBIstolen
KOMIIaHHCH;

C/IeNKa He 3aKJII0YCHA C KOHTPAareHTOM, He HaXOMASIIMMCS B COCTOSIHUM OQHKPOTCTBA WIIM KOHKYPCHOTO YIpPaBIJICHHMS,
WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JAHHYIO OTEPALHIO).

cienka He ObUla 3aKIIOYEHA, YTOOBI BBIIOJIHUTH TPEOOBAHUS PETYIMPYIOUIMX OPraHOB WJIM 3aKOHOJATENILCTBA B
OTHOILIEHUH OJHON U3 CTOPOH IO CHEJNKE.



[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).






