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N300XUTH NMpaBHJIa ONpedeeHUs] CTOHMOCTH YHCTBIX AKTHBOB B CJIEAYHOIIEH
pelaKkIum:

.  OO0IMe MOJIOKEHUS

Hacrosiume IlpaBuna ompeneneHust uucteix akThBoB (manee — «llpaBuma») MIIM® poiHOYHBIX (DUHAHCOBBIX
uHCcTpyMeHToB "Anbda-Kanuran" (manee — «®DoHa») pa3paboTaHbl B COOTBETCTBHHM C TPeOOBaHHUSIMHU
3akoHoarenscTBa Poccuiickoit @enepanuu, B ToM uncie Ykazanus banka Poccun ot 25 aBrycrta 2015 r. Ne 3758-
Y «O0 ompeneneHUN CTOMMOCTH YHCTHIX aKTHBOB WHBECTHLHOHHBIX (DOHIOB, B TOM YHCJIE O HOpSAKE pacuéra
CPEHEer0JOBOW CTOMMOCTH YHUCTBIX aKTHBOB IA€BOI'0 MHBECTUIIMOHHOTO (DOHA M YUCTHIX aKTUBOB aKIIMOHEPHOTO
WHBECTHLMOHHOTO (OHIA, pacuy€THOW CTOMMOCTH WHBECTHLMOHHBIX IA€B IaeBBIX HHBECTUIMOHHBIX (HOHJIOB,
CTOMMOCTH HMYILIECTBA, IEPEJAHHOTO B OIUIATy WHBECTHIMOHHBIX MaeB» (manee — «YKa3aHHE») M HHBIX
HOpMaTUBHBIX akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAAOK M CPOKH ONPENEIICHNSI CTOMMOCTH YHCTHIX aKTHBOB (DOHMA (ajiee — «CTOMMOCTh
YHCTBIX aKTHBOBY»), B TOM UYHCIIC TOPSAAOK pacuéra CpeIHET0JOBOH CTOMMOCTH YHCTBHIX aKTHBOB (POHA, IMOPSIOK
OTIpeZIeTICHUsT Pacu€THOW CTOMMOCTH HHBECTHIMOHHOTO Tas (OHIA W MOPSIOK OIPEACIEHHUS 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.

[IpaBuiia mosiesxat mpUMeHEHuIo ¢ 25 cenTsops 2018 roaa.
U3menenus u JOIIOJIHCHUA B HpaBI/ma MOT'yT 6])ITI) BHECCHBI TOJIBKO B ClIy4asaXx, NpEAYCMOTPECHHBIX VkazanueMm.

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

[paBuna s @orna, man KOTOPOTo NMpeJHA3HAYCHBI IS KBATHM(UITMPOBAaHHBIX HHBECTOPOB,, a TAKXKE N3MCHEHHS U
nononHeHus B [IpaBuita mouiexxaT packphITHIO Ha caiiTe Y pasistomei kommannn www.alfacapital.ru

- He MO3/IHee [(Hs Havana cpoka (OPMUPOBAHUSI TAEBOI0 MHBECTHIIMOHHOTO (poHIa (U1 HOBBIX (HOPMUPYIOLIUXCS
(hoHIOB);

- HEC IIO3JHCC IIATHU pa60q1/1x ,Z[Heﬁ A0 OaTbl Hadajla MPpUMCHCHUA HpaBI/ma OIpPCACICHUA CLIA, C BHCCCHHBIMU
N3MCHCHHUIMMU U JOIIOJITHCHUSAMH.

Ha caiite Ynpasnstomerr Kommanun ®@oxma momxHbl ObITh HocTynHB IlpaBuna, neficTBylomue B TEUEHHE Tpex
NOCJIEAHUX KaJICHJAPHBbIX JIET, U BCE WU3MEHEHMs W [JONOJHEHHUs, BHECEHHble B IlpaBuna 3a Tpu mnociegHUX
KaJICHIapHBIX roJa.

1. TlopsiAok ¥ MePHOANYHOCTD (AAThI) ONpe/iesIeHUs] CTOMMOCTH YMCTHIX AKTHBOB, a
TaKKe BpeMs, 110 COCTOSHHIO HA KOTOpOe ONpeaesieTcss CTOMMOCTh YHCTBIX
aKTHBOB

CTOUMOCTh YHCTBIX aKTHBOB ONPENENIETCS KaK pa3sHHIAa MEXIY CTOMMOCTBhIO BCeX aKTHBOB (oHma (mamee —
«aKTUBBI») W BEIMYMHON BCEX 00S3aTENbCTB, MOJJICKANINX HCIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (fayiee —
«00s13aTebCTBAY ), HA MOMEHT ONPE/IEICHNsT CTOMMOCTH YHUCTBIX aKTHBOB.

CTonMOCTh aKTHBOB W BEJIMYHMHA 00S3aTEIBCTB ONPEACISAIOTCA MO CHPABEIHMBONH CTOMMOCTH B COOTBETCTBHH C
MexnayHnaponasiM craHaaproMm ¢uHancoBoit ordetHocTH (IFRS) 13 «Omenka crpaBeqmnBOi CTOMMOCTHY,
BBE/ICHHBIM B JielicTBHE Ha Teppuropun Poccuiickoit denepannn npukasom MuHucTepcTBa puHaHCOB Poccuiickoit
®enepanun ot 18 uronsg 2012 roga Ne 106H «O BBeAeHUM B JeMCTBHE U NPEKpaLIeHUH JEHCTBUS TOKYMEHTOB
MexnyHapoHBIX — cTaHaapTroB  (uHaHCOBOW  orué€THOCTM Ha Teppuropun Poccuiickoit  ®enepannmy,
3aperucTpUpoBaHHBIM MuHuctepcTBoM toctunu Poccuiickoit @epepanuu 3 asrycra 2012 roxa 3a Ne 25095, ¢
MOMpaBKaMM, BBEJCHHBIMM B JeifcTBue Ha Teppuropuu Poccuiickoit depepauuu npukasoM MuHHCTEpCTBa
¢unancoB Poccuiickoit @enepanmu ot 17 mexadps 2014 roga Ne 1511 «O BBeieHUH JOKYMEHTOB MexXTyHAPOTHBIX
CTaHAapTOB (MHAHCOBON OTYETHOCTH B JIEHCTBUE Ha TeppuTOpUH Poccuiickoit dexepariuny, 3aperucTpupOBaHHBIM
MunuctepctBoM toctuiiuu Poccuiickoit @eneparmm 15 staBaps 2015 roma 3a Ne 35544, ¢ yderom TpeOOBaHMIA
Hacrosiuux [IpaBu.
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AxTuBBI (00s3aTENBCTBA) NMPHUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX 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 ITN® (manee - CI'CHA) Ha mo00# 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)
¢ Hayana roja ao natsl pacuera CI'CYA k yucity pabo4ux qHEH B KaJeHIapHOM IOy,

CTOMMOCTB YUCTBIX aKTHBOB N1A€BOT0 MHBECTHLIHOHHOTO (POH/IA OIPENIENAETCS:

Ha JIaTy 3aBepIIeHns (OKOHYaHUs) POPMHUPOBAHIS TACBOT0 MHBECTUIIMOHHOTO (POH/A;

B Clly4ae NPUOCTAHOBJICHHS BBIJayM, MOTalleHHs U O0OMEeHa MHBECTUIIMOHHBIX MaeB - Ha JaTy BO30OHOBJIICHUS MX
BBIJIa4M, TIOTAIICHNS 1 OOMEHa;

B CJIydac MpCKpalCHusd macBoro MHBECTUIIMOHHOI'O (bOH[[a - Ha JaTy BO3HUKHOBCHUA OCHOBAHUS €TI0 MMPCKpAIICHUS,
HocJIe 3aBepuieHus (OPMHUPOBAHMUS HHTEPBAIBHOTO ITACBOI0 HHBECTHIIMOHHOTO (DOHAA

€XKEMECSYHO Ha MOCIIeIHIH pabouuii 1eHb KaJeHAapHOTO MECsIa;

Ha MOCJICAHUH pabouuii AeHb CpOKa NpHeMa 3asiBOK Ha IPHOOPETEHNE, TIOTalIeHHe 1 00MEH HHBECTUIIMOHHBIX I1aEB.

CTOHMMOCTD YHCTHIX aKTHBOB OIIPEACIACTCA HE MO3AHEC pa60qer0 JAHA, CJICAYIOUICTO 3a JHEM, IO COCTOSAHUIO Ha
KOTOpHﬁ OCYIICCTBIIACTCA ONIPEACICHUEC CTOUMOCTH YUCTBIX AKTUBOB.

CroumocTth yuCTBHIX akTUBOB DoHAa omnpenensieTcss 1o COCTOSHUIO HA 23:59:59 MOCKOBCKOrO BPEMEHH JaThl, 3a
KOTOPYIO PAacCUUTHIBACTCS CTOMMOCTh YHCTHIX aKTHBOB, C YYETOM [AHHBIX, PACKPBITBIX HAa yKa3aHHYIO IaTy B
JOCTYITHBIX JUTS YTIPABIIAIONICH KOMITAHUHN UCTOYHUKAX, BHE 3aBUCHMOCTH OT YaCOBOTO ITOsICA.

B nensx onpenenennst CI'CUA nartoi, 3a kotopyro onpenensiercss CHA ITN®D, noHnMaroTcs Bce IaThl ONPEIEICHUS
CYA I11®, ykazanHsle B HacTosAmmx [Ipasunax onpenenexmst CUA.

CTOHUMOCTDh YHCTBIX AKTHUBOB, B TOM YHCJIE CPECAHCTOAOBAsA CTOMMOCTb YHUCTBIX AKTHBOB, a TaKXeE paC‘IéTHaH
CTOUMOCTbh MHBCCTUILIMOHHOI'O IIas q)OHI[a OIPEAC/IAIOTCA ¢ TOYHOCTBIO HE MeHI)Hleﬁ, YeM J10 JIBYX 3HAKOB IIOCJIC
38.H$[TOfI, C TNPUMEHCHUCM TIIpaBUJI MATEMAaTUYCCKOro0 OKPYIJICHUA B BaJIIOTE, yKaSaHHOﬁ B IIpaBuIax
JAOBCPUTCIIBHOTO YIIPABJICHUA (DOHI[OM.

B CJIydae €CJIM B IIpaBUJIaX JOBCPUTCIBLHOI'O YIIPABJICHUS (DOH,Z[OM HE yKa3aHa BaJIl0OTa, B KOTOpOﬁ OIPCACIIAIOTCA
CTOMMOCTb YHUCTBIX dKTUBOB, B TOM YHCJIC CpEeAHCTOoA0Bass CTOUMOCTb YUCTBIX aKTHBOB, WJIN paC‘IéTHaH CTOUMOCTB
HHBCCTUIIMOHHOTO I1as q)OH,I[a, TO YKa3aHHBIC CTOMMOCTHU ONPCACIIAOTCA B py6J'I$IX.

B ciygasx M3MeHEHUs JaHHBIX, HA OCHOBaHWHW KOTOPBIX OBbLIIa OTpeeieHa CTOMMOCTh YHCTHIX aKTHBOB B pa3Mepe
0,1% wu Oonee xoppektHo CUYA, a Tak ke B CIy4asX BbIABICHH (akTa HECBOCBPEMEHHOTO
NPU3HAHUS/TIPEKPAICHUS] NPU3HAHUS aKTHBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOrO aKTHUBa
(o0s13aTEeNBCTBA) CTOMMOCTD YHCTBIX aKTHBOB IOMJICKHUT mepepacuéry. Ilepepacu€T cTOMMOCTH YHCTHIX aKTHBOB
MOJKET HE OCYIIECTBIATHCSA TOJBKO B CIydae, KOTJla OTKJIIOHEHHE HCIIOJIb30BAaHHON B pacdyére CTOMMOCTH aKTHBA
(obs3atenncTBa) cocraBisieT MeHee 4eM 0,1% KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHEHHWE CTOUMOCTH
YUCTHIX aKTHBOB Ha ATOT MOMEHT pacuéTa coctasiser meHee 0,1% KOppeKTHONW CTOUMOCTH YUCTHIX aKTHBOB.

I11. Kputepun npusHaHus, NpeKpalieHNs IPU3HAHUS U MeTO/bI ONpe/e/IeHusl
CTOMMOCTH AKTHBOB U 00513aTe/ILCTB

1. OO01mme MoJI0KeHNT

MCTO,HLI OIpCACIICHNUA CTOMMOCTU AKTHBOB, BXOJAANIUX B COCTAB MMYIIECTBA PA3HbIX MNACBbIX MHBCCTHUIIMOHHBLIX
(I)OHHOB, HaxoAdIuxcs 1noa yrnpaBJICHUEM anaBJm}omei/i KOMHaHI/II/I, HE TOJI’KHBI pa3indaTbCs.

B ciyyae npuoOpeTeHrs aKTUBOB, KPUTCPUU TPU3HAHUS KOTOPBIX HIIK METOMBI ONPECIICHUS CTOUMOCTH, KOTOPBIX
HC OmuCcaHbl B Hacrosmux IlpaBunax, Ynpasisromas Kommanus 3a0iaroBpeMEHHO BHOCUT JOIOJHCHHUS B
Hacrosiue [IpaBuna.



2. Hpnsﬂaﬂue U OIICHKA TCHEKHBIX CPEeACTB

JleHe)XHBIE CPEeACTBAa HAa PACUETHBIX CUYETaX B KPEAWTHBIX OPraHU3ALUAX NMPHU3HAIOTCA M OLEHHUBAIOTCA IO JaHHBIM
BBIITUCOK 110 yKa3aHHBIM CUETaM, MPEIOCTaBICHHBIX COOTBETCTBYIOIIMMH KPEOUTHBIMH OPTaHM3ALMAMHI Ha IaTy
OLEHKH. B cmydae oTCyTCTBHS Ha JaTy OLEHKH BBIUCKH KPEAWTHOM OpraHW3allMM ACHEKHBIC CpEACTBA
OLICHUBAIOTCSA B CyMME, OTPaKCHHOH B BBIIHCKE IO COCTOSIHHIO Ha OMIDKAWIIYIO AaTy, MPEALIECTBYIOIIYIO JaTe
OLICHKH.

B Tom ciydae ecnu y GaHka ObliIa OTO3BaHA JMLIEH3US, IEHEXKHBIE CPEACTBA HA PACUETHBIX CUYETaX, BKJIIOYAs CYMMY
HECHIKAeMOI'0 OCTaTka B TakoM OaHKe, MEpPEeXOAiT B CTaTyc INpovedl aeOUTOpCKOW 3aJ0/DKEHHOCTH, a ee
CIpaBe/INBas CTOMMOCTb IIPHHUMAETCS paBHOM Hyito. CripaBeuinBas CTOMMOCTh Je0OMTOPCKOM 3310JDKEHHOCTH B
OTHOIICHUU MPOLIEHTOB, HAYNCIIIEMbIX Ha OCTAaTOK JICHE)XHBIX CPEJICTB HAa PACUETHOM CUETE B TAKOM OaHKE, TaKXe
NpUHAMAETCs paBHOHM Hymo. B ciydae, ecau GaHK JMKBHIMPOBAaH MM ObLT OOBSIBICH OAHKPOTOM, JCHEKHBIE
CpeACTBa Ha pACUETHBIX cYeTaX, BKIIOYash CYMMYy HECHH)KaeMOIO OCTarka B TakoOM OaHKe, IpEeKpallaroT
NPU3HABAThCA B KAUeCTBE aKTHBOB, M CIIPABEIJINBAs CTOMMOCTH 3THX JCHEXHBIX CPEICTB CTAHOBHUTCS pPaBHOM
HYJTIO.

I[eHe)KHBIe CpcacTBa:
- TIEPCHYUCIICHHBIC HA 6p0KepCKHI>i CYCT, B OTHOIICHUH KOTOPBIX Ha AATy OLUCHKHU HC IMOJTYUYCH OTHUCT 6p01<epa,
HOZ[TBep)KI[a}OH.[I/Iﬁ MOJYYCHUC MCPECUUCICHHBIX NCHCKHBIX CPCACTB 6pOK€pOM; a TaKXKC
- TIEPCHYUCIICHHBIC Ha ,Z[pyFOﬁ paC‘ICTHBIﬁ CyeT (DOH,I[a, B OTHOLICHWH KOTOPBIX Ha AaTy OLUCHKH HC IMOJYYCHA
BBIITMCKA U3 6aHKa, MOATBEpKAaroIas 3a4YUCICHUC JCHCKHBIX CPCJICTB Ha pacquHHﬁ CUCT — MMOJIy4aTejib
IMPU3HAIOTCA B KAUYCCTBC MEPCBOAOB B ITYTHU U OLICHUBAIOTCA B CYMME NEPEUYNUCICHHBIX CPCICTB.

3. HpI/I3H2Hl/Ie H OLICHKA JTCIIO3UTOB

3.1. Hpn3ﬂa}me U MpEeKpaleHue MPpU3HAHUA ACMO3UTOB
- HGHOSI/ITLI MPU3HAIOTCA C OaThbl 3a4YUCJICHUA JCHCKHBIX CPEACTB BO BKJIaJ Ha OCHOBAaHWUHM BBIIIHCKHU C
YKa3aHHOI'O CYCTA;
- C JAaThl NIEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIIIATC BKJIaJa W HAYUCJICHHBIX IMPOLCHTAX HAa OCHOBAHHHU
A0TOBOpa

[Ipekpaiienue npu3HaHus JENO3UTOB OCYIIECTBIISETCS:

- C JaThl HCTIOJHEHUS KPSTUTHOM OpraHu3anueil 00s3aTebCTB M0 BO3BPATy BKJIaga (BO3BPAT C IEHO3UTHOTO
cueTa CyMMbI BKiIajia Ha cueT [TV ® meHexHbIX CPEe/ICTB);

- C JIaThl MEPEYCTYIKH MpaBa TpeOOBaHUS O BBHIIJIATE BKJIAJA U HAYMCICHHBIX MPOIEHTaX Ha OCHOBAHUH
JIOTOBOPA,

- c nmatel pemenus banka Poccun 06 0T3bIBe JiMlleH3UH OaHKa (JEHEX)HbIE CPEJICTBA BO BKIIAJaX MEPEXOAT B
cratyc AeOMTOPCKON 3aJ0DKEHHOCTH W CHpaBeIMBas CTOMMOCTb 3TOW 3aJOJDKEHHOCTH TMPU3HAETCS
paBHO¥ HYJIIO);

- ¢ jpatel BHecenus 3anucy B EI'PIOJI o nukBuganuu JoDKHUKA.

3.2. OueHKa 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OOwmme moI0KeHUus

MCTO,HI/IKa OLICHKH CHpaBeHHHBOﬁ CTOMMOCTH JACIO3UTOB, OMMMCAHHAA B JAHHOM pa3Aeiic, paCIpoCTPAHACTCA TaK KE
Ha OLCHKY BJIOJKCHUH B CJICAYHOMNE NHCTPYMCHTDI:
- Cornamrenus ¢ 0aHKaMU 0 HECHHKAEMOM OCTaTKe JACHCIKHBIX CPCJICTB HA PACYECTHOM CHETC

3.2.2. Tlopsaok oleHKH

1. CHpaBe)IJ'II/IBaH CTOMMOCTH JA€TIO3UTa O HACTYIUICHHA CPOKa €T0 IMOJHOTO IMOTal€HUs, YCTAHOBJICHHOI'O
JAO0TOBOPOM, OIPEALIIACTCA B CICAYIONIEM IMMOPAAKE:

- ©ClIM OIICHHMBAIOTCS JICHEXKHBIC CpPEACTBA, HAa PACYCTHOM CUYET€ B OTHONICHHHM KOTOPBIX C OaHKOM
3aKIIFOYCHO COTJIANICHUE O MUHUMAIEHOM HECHIKAEMOM OCTAaTKE;

- €CIIM CPOK IOTalICHHS BKJIAIa «I0 BOCTPEOOBAHU

- ©CJIM CPOK TOTAallICHHs JIENO3uTa He 00Jee rojla W CTaBKa IO JCIMO3UTY COOTBETCTBYET PHIHOYHOM JHOO
OTKJIOHSAETCSI OT Hee He Oonee ueM Ha 10%, crpaBemIMBasg CTOMMOCTH JIEMO3HWTA MPH3HAETCS PAaBHOM
OCTaTKy ACHEKHBIX CPEICTB BO BKIaJ€, YBEIWYCHHOW HAa CyMMY ITPOLEHTOB, PACCUMTAHHBIX Ha AATy
onpenenernss CUA mo craBke, NMPEeryCMOTPEHHOW JOTOBOPOM ISl yACpKaHWS ACHEKHBIX CPEICTB BO
BKJIa/Ie B TEUCHHE MAKCHMAIBHOTO CPOKa, IPEIYyCMOTPEHHOTO JOTOBOPOM;.

- B MHBIX CIIyYasx CIPaBEUINBAsi CTOMMOCTD JCTIO3UTA OTPENENCTCS 10 METOAY MPUBEICHHOW CTOMMOCTH
JeHeKHbIX TOTOKOB (IIpunoxenue Nel) ¢ UCTIOIB30BaHUEM CTaBKU TUCKOHTHPOBAHUS, PABHOM:



- CTaBKe, NPEJYCMOTPEHHOH IIOrOBOPOM B TEYEHHE MAaKCHMAalIbHOI'O CPOKA, €CIH €€ OTKIOHEHHE OT
PBIHOYHOM cTaBKH cocTaBisieT He Oonee 10 (ecsts)%;
2. - PBIHOYHOW CTaBKe, YBEIMYCHHOU (eCIH CTaBKa IO JOTOBOPY OOJbINe) / yMEHBIIEHHOH (eCiH CTaBKa I0

norosopy Mesbre) Ha 10 ([ecsats)%.ITopsnok onpenenenns ppIHOYHON CTaBKH:
PriHOYHAs cTaBKa ONpenensercs 1Mo COCTOSHUIO Ha naTy onpeneneHus CUA, Bkiodas:

- AaTy MepBOHAYAJIbHOT'O IMIPU3HAHUS aKTHBA
- JaTy Ha4dajia MpUMCHCHUA U3MCHCHUA U JONOJIHCHUSA B HACTOAIUC HpaBI/ma OIpeACIICHUL CYA B vactu
HN3MCHCHHS BHUOA pI)IHO‘-IHOIjl CTaBKHU MOCJIC IEPBOHAYAJIBHOI'O MTPU3HAHUA aKTUBA (O6H3aTeJ'II:CTBa).

- AaTy U3BMCHCHUA KJIFOUeBOM cTaBKM baHka POCCI/II/I, IOCJIC ICPBOHAYAJIIBHOT'O IPpHU3HAHUS.

B kauecTBe PHIHOYHOHN CTaBKH HCIOJIB3YETCS CPEIHEB3BEUICHHAS IPOLEHTHAS CTaBKa IO MPHUBICYCHHBIM
KPeIUTHBIMH OpTaHM3alUsAMH BKJIAZaM (memo3wraM) HE()WHAHCOBBHIX OpraHM3aluii B pyomax w
MHOCTpaHHOU BamioTe B LenoM no Poccuiickoit denepanuu Ha CONOCTABUMBIA CPOK I IOPUAUYECKUX
JWI, pacKpbelBaeMod Ha oduuuanbHOoM caiite banka Poccum (mamee — cpeqHEB3BeIICHHAs CTaBKa II0
JIETIO3UTaM), ONpe/eeHHas B COOTBETCTBHU CO CBEpHYTOM IMIKanoil.B ciydae BHeceHMs H3MEHEHHUI U
nornonHenuid B HacTosmue [IpaBuia onpenenenus CUA B yacTH U3MEHEHHsI BHJIa PHIHOYHOM CTaBKH JUIS
aKkTUBOB (00s53aTEIBCTB) MPU3HAHHBIX 10 BCTYIUICHUS B CHJIYy M3MCHEHUN M JOMOJHCHHUN B HACTOSIIHE
IIpasuna ompenenenuss CUA HOBas pBIHOYHAS CTaBKa IPHUMEHSACTCA C JaThl BCTYIUIGHHS B CHITY
M3MEHEHUH U ToNojaHeHui B HacTosiue [lpaBuna onpenenenus CHA.

Ecmu mocnenHss packpeiTas Ha caiite banka Poccnu cpemHeB3BelIeHHas CTaBKa IO JICTIO3UTAM pacCcUuTaHa
paHee, YeM 3a MecsIl IIePBOHAYATIBHOTO MPU3HAHMS, a TAKXKE B CIy4ae U3MCHEHHUS KITF0oueBoil cTaBku banka
Poccun mocne mnepBOHAYAIBHOTO TPU3HAHMSA, JUISI ONpPENENCHHS PBIHOYHON CTaBKU TPUMEHSETCS
CIEAYIOIINI TOIX0:

- KiroueBas craBka banka Poccun, neiicTBoBaBIas B MecsIie, 3a KOTOPBIH OMNpeieieHa cpelHeB3BEIICHHA]
cTaBKa MO Jemno3utaM, cpaBHHBaeTcs ¢ KirodeBod crtaBkod banka Poccuu, peiicTByromeit B mecsie
MepBOHAYAILHOTO NPU3HaHUs / ¢ m3MeHeHHO# KirtoueBoii craBkoit banka Poccuu;

- ecium KimtoueBas craBka banka Poccum He M3MeHMsIach 4O MOMEHTa MEPBOHAYAIBHOIO MpPU3HAHMS, B
KayecTBE PBIHOYHOW CTAaBKH TIPH IIEPBOHAYAIEHOM NPU3HAHWH/TIOCIE TIEPBOHAYAIBHOTO MPHU3HAHUS
MIPUMEHSIETCA MOCIEAHSISI pACKPBITAsl CPETHEB3BEILIEHHAs CTaBKa 0 JETI03UTaM;

ecim KirroueBast ctaBka banka Poccun n3meHmnach (B TOM YHCIE 1O MOMEHTA IIEPBOHAYATIBHOTO MIPU3HAHUA),

JUIs OIpENeIeHUs] PHIHOYHON CTaBKU IOCIENHSS PACKpPbITas CPEIHEB3BELICHHAs CTaBKa 0 JEMO3UTaM
MU3MEHSETCS Ha TO K€ KOJIMYECTBO IIYHKTOB, HA KOTOPOE U3MEHWIIACH KIIt04YeBas craBka banka Poccuu.
3. Topsimok onpeeneHns: 1 KOPPEKTHPOBKHU JIEHEKHBIX TOTOKOB!

- ZICHC)KHBIG IIOTOKH, BKJIHOUada l'IpO[ICHTHBIfI J0X0Z, PACCUUTHIBAOTCA B COOTBETCTBUM C YCIOBUAMU
J0TOBOpaA, HCXOAA W3 AOMYWICHUA, YTO JACHCKHBIC CPEACTBA YIACPKMUBAIOTCA BO BKJIAA€C B TCUCHHC
MAaKCUMAJIbHOI'O CPpOKa, NPpEAYCMOTPEHHOI'O JOI'OBOPOM, U GyHyT BO3BpalaTbCsd CBOEBPEMEHHO, IIPU 3TOM
HaTOﬁ JACHEIKHOTI'O IMMOTOKAa CUUTACTCA MUHUMAJIbHAA AaTa, B KOTOPYHO BO3MOXXHO MOCTYIJICHHUC JCHCKHBIX
CpCACTB, COOTBETCTBYIOIIASA AATC OKOHYAHUA N-0ro Inepuoaa (3a HUCKIIIOUYCHUEM CJIy4YacB AJOCPOYHOTO
noramecHuss OCHOBHOI'O ,HOJ'I]"EI).

- Fpa(i)I/IK JACHEIKHBIX IMOTOKOB KOPPCKTHUPYCTCA B Cillydac BHCCCHUA H3MCHCHUH B JA0TOBOpP, a4 TAKIKC B B
CJ1y4ae€ 4aCTUIHOI'O JOCPOYHOTO NOrameHuss OCHOBHOT'O JoJira

4, l'[pnrmanue H OII€HKA IEHHBbIX GyMar s B T.Y. I€MMO3UTHBIX cemebmcaTOB

1. MoOMEHTOM MepBOHAYAIBHOIO MPU3HAHUS IIEHHBIX Oymar) sBJseTcsi MOMEHT mepexoaa k PoHay mpas
CcOOCTBEHHOCTH Ha IICHHYIO0 Oymary, a IMEHHO:

JlaTa mepexomaa npaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru:



- eclIy eHHast Oymara IOJIeKUT y4eTy Ha cdeTe JIeNo - AaTa 3a4MCIICHHs IICHHOW Oymaru Ha C4eT JIero,
OTKpHITHIN ynpasistonieit komnanuu J1.Y. [IM® B cnienpain3upoBaHHOM JIETIO3UTAPUU, TTOATBEPIKIACHHAS
COOTBETCTBYIOIEH BBIIIMCKOM 110 CUETY AETO;

- 10 JACNO3WUTHBIM cepTH(UKaTaM - JaTa 3a4iCICHUs  BO BKIa[ (JETMO3UT) AEHEKHBIX CPEACTB,
MOATBEPXKICHHAS BBIIIICKOM CO CcYeTa MO BKIAAy (NENO3UTy) WM C JaThl NPHOOPETCHHS TaKOTo
cepTu(MKaTa MOATBEPKICHHON aKTOM.

MomeHToM MpeKpaleHusl NpU3HaHUA LICHHOM 6yMaFI/I SABJIACTCA OaTa nepexona IpaBa COOCTBEHHOCTH Ha
ICHHBIC 6yMaFI/I, a UMCHHO:

- eCJIM IIeHHas OyMara, MOJJICKUT YYeTy Ha CUeTe JIENo - JaTa CIHCAHUs LEHHOH OyMard co cueTa Jero,
OTKpbITOro ynpasistoweid komnanuu J[.Y. [IM® B cienuanu3upoBaHHOM J€NO3UTapUU, OATBEPKACHHAS
COOTBETCTBYIOLLEH BBIITUCKON MO CYETY JEIO0;

- 1O JENMO3WTHBIM cepTHUKaTaM - Jara CIHCaHWS C BKJIajga (JErmo3uTa) JEHEXHBIX CpEe/ACTB,
MOATBEPKICHHAS BBIMTICKOI CO cYeTa 10 BKIAAY (AEMO3UTY), WU C JaThl CHHCAHUS TAaKOTO cepTHduKaTa,
TIOATBEPKICHHOW aKTOM;

- €CIHM IO SMUTEHTY IEeHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nmukBumanmmu - ¢ JaTel 3amucd O
JUKBUAALNHN SMUTEHTA (OTYICHUS HHOOPMAIINH O JTUKBUIAIIIHA YMUTCHTA).

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

CnpaBemuBasi CTOMMOCTB JIOJTOBBIX HEHHBIX Oymar mpusHaetcs pasHoii 0 (Hoxp), B cirydae mosiHOTO
MoTaleHuss HOMMHAJIa B COOTBETCTBUM C YCJIOBHSAMM BBIIYCKa II€HHBIX Oymar - ¢ JaThl IIOJHOIO
MOTalIeH!ss HOMHHAJA B COOTBETCTBUH C YCJIOBUSIMH BBIIIyCKa LIEHHBIX OyMmar;

CnpaBeiBas CTOMMOCTb I1IeHHOM Oymarm mnpusHaercs paHo 0 (Homb), B ciydae oduuumanbHOro
oIyOJIMKOBaHHs COOOIIEHHsT 0 OaHKPOTCTBE SMHUTEHTA IIEHHOH Oymard - ¢ AaThl OQUIHAIBLHOTO ONYOJIMKOBaHUS
TaKoOIo COOOIIEHHUS.

2. 3aI0JDKEHHOCTD O CAENKAM C LICHHBIMH OyMaramu, 3aKJIFOYCHHBIM Ha ycloBusAX T+ (pW HecoBIaICHUH
JaThl TOCTaBKM LEHHBIX OyMar, OIpeIejeHHOW YCIOBUSIMH JOTOBOpa C JATOH 3aKIIOYEHHs J0roBopa IO
MOKYITKe/TIpO1aXke IIEHHBIX OyMar):

- B KaUeCTBE aKTHBA MPHU3HACTCS B JATy 3aKIIOUYCHHS JOTOBOpa IO MPHOOPETEHUIO (pearn3aliiii) IeHHBIX
Oymar.

- IpeKpalaeT CBoe MpHU3HAHKE B JIaTy Mepexoja mpaB cOOCTBEHHOCTH HA IIeHHbIE OyMard MOJTBEPKIeHHAs
BBIITUCKOM MO CYETY JIETO.

.CripaBeiiniBasi CTOMMOCTbG 3a/I0JKEHHOCTH TI0 CHIeNKaM C IICHHBIMH OyMaramu, 3aKkJIIOYeHHBIM Ha YCIIOBHSX
T+ ompenensercs B pa3Mepe pPasHUIBI MEXIy CHpPaBeJIMBOH CTOMMOCTBIO IIEHHOW Oymaru, sBisouieics
MPEZIMETOM C/IEJIKA M CYMMOM CIIEJTKH B BIIOTE C/IEJIKH, TPUBEICHHON K pyOIIIO TI0 TEKYLIEMY KypCy BalOTHI.

B ciyuae monoxuTenbHON pa3HUIBI, CIENKa NPU3HAETCS B COCTaBe aKTHBOB (IEOMTOPCKas 3a0JKEHHOCTB)
y TOKymaTeis/ B cocraBe 00s3aTelbCTB (KPeOJUTOPCKasl 3aJ0JDKEHHOCTh) Y NPOJaBNa, OTPHLATEIbHON Pa3HUIBI -
B cocraBe 00s3aTeNnbCTB (KPEAMTOPCKas 3aJ0JDKEHHOCTh) Y TMOKYIATels/B COCTaBE aKTHBOB (JeOMTOpCKas
33J10JDKEHHOCTH) y IPOJIaBIa.

4.1. Onepauuu, coBepiiaeMbie Ha BO3BPATHOH OCHOBe

IIpu mepenmade IEHHBIX Oymar mo OIEpaIusaM, COBEpIIaeMBIM Ha BO3BPAaTHOH OCHOBE, HE BIEKYIINM 3a CO0Oi
MIePEexo/I BCEX PUCKOB M BBHITOJI, CBA3aHHBIX C BIIaJICHUEM IepeIaHHON IeHHOW Oymaroi, mpekpameHne Ipu3HaHus
MEPEAAHHBIX IICHHBIX 6yMar HE MPOUCXOIUT. HpI/I 9TOM JCHEXKHBIC CPCACTBA, MMOJTYYCHHBIC 10 TAKUM OII€palniaM, C
MOMEHTa WX MOCTYIUICHHS W IO MOMEHTa BO3BpaTa MPU3HAIOTCS B KadecTBE 00s3aTenbcTBa. Takue o0s3aTenbcTBa
OLIEHUBAIOTCS [0 METOAMKE, aHAJIOTUYHON METOJUKE OLIEHKHU CIIPABEUIMBOM CTOMMOCTH MOJIy4EHHBIX 3aliMOB.

[pu mojy4eHUH IEHHBIX OyMmar Mo OMepalisM, COBEPIIAEMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM 3a COOOH
MepexoJl BCEX PUCKOB U BBITOJI, CBA3AHHBIX C BIAJICHUEM IIEHHON OyMaroi, mpu3HaHHs MOJYYEHHBIX [IEHHbIX OyMar
He npoucxoaut. [Ipu 3TOM [eHEXHBIE CPEJCTBA, MEPEYHCICHHBIE O TAKUM OMEpalusM, C MOMEHTa WX
MEePEUNCIICHUSI U IO MOMEHTA BO3BPATa MPU3HAIOTCS B KAYeCTBE aKTUBOB. Takue akTUBBI OLCHUBAIOTCS CIIEYIOIIUM
o0pazom:
- aKTWBBI, BO3HHKIIHE MO OMEpanusiM ¢ OaHKaMH, - [0 METOAWKE, AHAIOTHYHON METOIMKE OICHKH
CTIPaBeUINBOI CTOMMOCTH JCTIO3UTOB;
- aKTHBBI, BO3HUKIIIHE 0 OTEPAIUsIM C TIPOYNMH OPTaHH3aIMAMH, - 110 METOANKE aHATOTHYHON METOINKE
OLICHKH CIIPaBEIIIMBON CTOMMOCTH BBIJAHHBIX 32/ IMOB.



B cuydae, ecnmu @oHJ MpojaeT LEHHbIE OyMmard, MOJyYEHHbIE [0 ONEepalMsM, COBEPILIAEMbIM Ha BO3BPATHOMN
OCHOBE, TO ¢ 3TOro MoMeHTa MOH] MpU3HAET 00A3aTENBCTBO 10 BO3BPATY JaHHBIX IEHHBIX Oymar. O0sA3aTeIhCTBO
NpU3HAETCS J0 MOMEHTa OOpaTHOrO BBHIKYIa AaHHBIX IEHHBIX Oymar DOHAOM WIIM JIPYroro yperyaupoBaHH
00s13aTeNbCTBA 0 BO3BPATY IOJYYCHHBIX IIEHHBIX Oymar. Takoe 00s3aTenbCTBO OLICHMBACTCS B CyMME, PaBHOM
CTpaBeNIUBON CTOMMOCTHU MPOJAHHBIX IIEHHBIX OyMar, MOAJIeKAIIUX BO3BpaTy, ONpee/sieMoll B BBIOPAaHHOM ISt
LEHHBIX OyMar mopsiake.

4.2 Mopesi OLleHKH CTOMMOCTH IeHHBIX Oymar

AKTHBHBIM PBIHKOM JUIsl LICHHBIX OyMar, JOMYLICHHBIX K TOpraM Ha POCCHHCKOW WJIM WHOCTpPaHHOW Oupixke (3a
UCKITIOUYEHHEM OOJIMIraluii BHEITHUX OONMIaloHHBIX 3aiiMoB Poccuiickoit denepariuu; A0ITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX T'OCYAApCTB; €BPOOOJIMIallMii MHOCTPAHHBIX MHTEHTOB, JOJTOBBIX IEHHBIX OyMar MHOCTPaHHBIX
TOCYAapCcTB; LEHHBIX OyMar MeXIyHapOJHbIX (DMHAHCOBBIX OpPraHM3alMil) NMPU3HACTCS NOCTYIHAs U HaOiiogaemast
OuprKeBas IIIOMAAKA B CIIy4ae OAHOBPEMEHHOTO COOIOICHNS HI)KEIIEPEUHCICHHBIX YCIOBHIA:

- IeHHasg OyMara JIOIyIIeHa K TopraM Ha pOCCHICKOHN MITH HHOCTPaHHOU Oupike, npuBeneHHO# B [Ipnnoxennn 4;
- HAJIMY WS [eHBI (KOTUPOBKHM) Ha ATy ONPEIEIICHHS CIIPAaBEIIHNBON CTOMMOCTH;
- Konr4ecTBO caelok 3a mocienaue 10 ([Jecsts) Toproseix nueit — 10 (decsats) u Oomee;

- COBOKYIIHBIA 00BeM caenok 3a mociennaue 10 toproseix aHei npessick 500 000 (ITaTecoT ThICSY) pyOneit (vmu
COOTBETCTBYIOIINI pyOieBbIl SKBUBAJICHT 110 Kypcy banka Poccun Ha maty ompeneneHnsi akTHBHOTO PBIHKA, €CIH
00BeM CIeTIOK OMpeiesieH B MHOCTPAaHHOM BallfoTe).

J1s OneHKH cHpaBeIMBOH CTOMMOCTH LIEHHBIX OyMar B IeJSIX HACTOSAIIUX NPABUJ OCHOBHBIM PBIHKOM
NpHU3HaeTca:

OcHoBHOIi pbIHOK s | Ilopsaok NMpU3HAHUS PHIHKA OCHOBHBIM
HEeHHbIX OymMar B HeJsx
HACTOSLHX IIpaBua
onpeneiaenusi CHA

II.]IH pOCCHﬁCKHX IEHHbIX MockoBckast 6I/Ip)Ka, ecit MocKkoBcKast 6I/Ip)Ka SABJIACTCS aKTUBHBIM PBIHKOM.

Oymar .
B ciryqae, eciim MockoBckast Oupka He SIBJISICTCSl aKTUBHBIM PHIHKOM — POCCHICKasT

OuprkeBas IUIOMIAKA W3 YHCIA AKTHBHBIX PBIHKOB, II0 KOTOPOH oIpenerneH
HamOompmmit oOmmid 00BEM CHENOK TI0 KOJNWYECTBY IIEHHBIX Oymar 3a
npensinymue 30 (Tpuanars) AHew.

IIpu orcyrcTBUM HHpOpPMANUU 00 00BEME CAEIOK MO KOJMYECTBY IEHHBIX Oymar
ucnosib3yercs uHMopMarus 00 0o0beMe CIEIOK B JCHEKHOM BhIpaXKCHHH. [Ipu
paBeHCTBE 0O0BEMa CAEIOK Ha pPAa3JIMYHBIX TOPrOBBIX ILIOIIAJKAX OCHOBHBIM
PBIHKOM CUHTAETCSl TOProBas IUIOIMIAJKa ¢ HAHMOOJBIITNM KOJHMYECTBOM CAEIOK 3a
JTAHHBIN TIEPHO/I.

Jast HHOCTpaHHBIX | Poccuiickas Owpka W3 dYHCIa AaKTHBHBIX PBIHKOB, 10 KOTOPOW OMpenesicH
LeHHBIX Oymar Hambonmpmmit oOmmMH 00BEM CHENOK TI0 KONWYECTBY IIEHHBIX Oymar 3a
npeapayiye 30 (Tpuauars) qHeid.

B cnydae, ecim nennas Oymara He Topryercs Ha Poccumiickoit Oupxe -
WHoctpanHass Oupka W3 4YHCIa aKTUBHBIX DPBIHKOB, II0 KOTOpPOH OIpeiesieH
HauOonpImuii 0oOmMHA 00BEM CHENOK TI0 KOJMYECTBY IICHHBIX Oymar 3a
npeasiaymue 30 (Tpuanars) nHei.

[pu orcyrcTBUM MHPOpMAaNUU 00 00BEME CAETOK MO KOJMYECTBY IEHHBIX Oymar
ucrnons3yercs: uHpopmanusi 06 odObemMe CACIOK B NIEHEKHOM BbIpakeHuu. [Ipu
9TOM BEIMYMHBI 00bEMa CHIEJIOK B BaJIOTE KOTHPOBKHU MEPEBOMATCSA B PyOIH IO
kypcy banka Poccun ma nary onpenenennst CHA. IIpu paBeHCTBe 00BeMa CIEIOK
Ha PasIMYHBIX TOPTOBBIX IUIOMIAIKAX OCHOBHBIM DPBIHKOM CUHTAETCS TOPTOBas
IUTOIIAAKA ¢ HAMOOJBIIUM KOJHMYECTBOM CIEINIOK 3a JaHHBIA MepHO/.




Jost 00 TUran Ui
BHEIIHUX
00JIMTalMOHHBIX 3aHMOM
Poccuiickoii Penepanmu,
AOJITOBBIX HEeHHBbIX Oymar
HHOCTPAHHBIX
rocyaapcrs,
eBpOoo0JIMranuii
HHOCTPAHHBIX
IMHUTEHTOB,
LeHHBIX
HHOCTPAHHBIX
roCy/1apcTB,
Oymar MesKIyHapOAHBIX
¢uHaHCOBBIX
OpraHu3auui

Oymar

JOJIT'OBBIX

IHECHHBbIX

BHeOup:xeBoii peIHOK.

OBIIHUE MOJIOKEHUA

Jlis OLeHKW CIpaBeIIMBOH CTOMMOCTH IEHHBIX OyMar HCIIONB3YIOTCS MOJeIH OUMEHKH CTOMMOCTH IEeHHBIX
OyMmar, Al KOTOPBIX OmpelejieH aKTHBHBIA PBIHOK, ¥ MOJEJIH OIEeHKH CTOMMOCTH LEeHHBIX Oymar, 1Js
KOTOPBIX He OMpe/ie/ieH aKTHBHBIH PHIHOK, 2 TAK JKe MO/IeJIH OLEHKH, 10 KOTOPBIM ONpe/ejieH aHAJOTHYHBIH

AKTHB.

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

YPOBEHb)

I{ennble Oymaru

IMopsaok onpeneneHusi CIPABEIJIUBONH CTOMMOCTH

Iennas Oymara
POCCUICKOTO 3MUTEHTa
(B TOM qHuCIe
WHBECTHLMOHHBIE Tl
POCCHHCKHX TaeBbIX
WHBECTHIIHOHHBIX

¢oHzOB, UITOTEYHBIE
cepTH(UKATBl  y4acTus,

ACnOo3UTapHas paCHI/ICKa)

Jlis ompeneneHus CIpaBeAIMBONA CTOMMOCTH, UCIOJIB3YIOTCS LIEHBI OCHOBHOTO DPBIHKA
(M3 4Yucna aKTHBHBIX  POCCHHCKHMX OWpIXK), BBIOpaHHBIE B CIIEAYIOLIEM IOPSJIKE
(yObIBaHMS IPUOPHUTETA):

a) unena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOH CECCHH
poccuiickoii Oupku Ha pmary ompeneneHus CYA npu ycrmoBum
MOJTBEPIKIICHHSI €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaeTcs KOPPEKTHOM,
€CIIM OHAa HaXOAWTCS B MHTEpBale MEXIy MHHHUMAIbHOH W MaKCHMalbHOM IeHaMH
CJICJIOK Ha 3TY K€ JaTy 3TOH ke OMpIKu;

b) cpenHeB3BenieHHas eHA HA MOMEHT OKOHYAaHHWS TOPrOBOM CECCHU
poccuiickoit Oupxu Ha naty onpeneneHust CUA;

C) 1IeHa 3aKPBITHS HA MOMEHT OKOHYAHHS TOPrOBOI CECCHH POCCHICKOM
6upxn Ha naty onpexaencHus CYHA mpu yCIIOBHH MOATBEPKICHUS €€

KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSA KOPPEKTHOM, €CIIN PAaCKPBITH JaHHBIE 00 00BheMe TOProB 3a
JICHb 1 00bEM TOPrOB HE PaBEeH HYJIIO M Takas IIeHa 3aKpBITHS HE paBHA HYIIIO.

Ecin Ha JAaTy OIpCaACIICHUA CYHA OTCYTCTBYIOT ILICHbBI OCHOBHOI'O PpbIHKA, 4
OIIpCACIICHUSA CHpaBC,HHHBOfI CTOMMOCTH IIEHHOI 6yMaFI/I MNPUMCHAIOTCA MOJCIN
OIICHKH CTOMMOCTH IICHHBIX 6yMar 2-T0 YPOBHSI.

Lennas Oymara
WHOCTPAHHOTO SMHTEHTa
(B TOM yucIie

JIeno3uTapHast paciucka)

Jnst  ompezneneHust CIpaBeAMBOM CTOMMOCTH, HCIIONB3YIOTCS IIEHBI OCHOBHOTO
POCCHIICKOI0 PpPBIHKA (M3 4nclla aKTHBHBIX POCCHUIMCKHMX OWpIK), BBHIOpaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHHS IPHOPUTETA):

a) munena crnpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHM HA TOPrOBOU
IUIONIAJIKE POCCHMCKOW Oupku Ha pnaty ompenenenus CUA npu ycioBun

MOATBEPIKIICHHS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenencHnas Ha naty omnpeneneaus CUA, mpu3HaeTcs KOPPEKTHOM,
€CITH OHAa HAaXOOUTCS B WHTEPBAIEC MEXIY MHUHHMAIbHOM M MaKCHMaJbHON [EHAMH
CHIJIOK Ha 3Ty K€ JaTy ITOH ke OUpKY;

b) CpCAHCB3BCHICHHAA EHA Ha MOMCHT OKOHYAaHUA TOpl"OBOﬁ ceccuun pOCCHﬁCKOﬁ




Oup>xu Ha naty onpeznenenus CUA;

C) UeHa 3aKpHITUS Ha MOMCHT OKOHYaHHSI TOPTOBOW CECCHH HA TOPTOBOM IUIOMIA/IKE
poccuiickoii O6upkn Ha nmaty ompeneneHus CUA mpu yCIIOBHHM NOITBEP KICHHS

€e KOPPEKTHOCTH.

Ilena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITH JaHHBIE 00 00BEME TOPTOB 3a
JICHb ¥ 00BEM TOPTOB HE PaBECH HYJIIO M Takas IICHa 3aKPBITHS HE paBHA HYIIIO.

Jnst ompeneneHust CIpaBeAIMBOM CTOMMOCTH, HCIIONB3YIOTCSI LICHBI), BBIOpaHHBIC B
clietytonieM nopsiike (yObIBaHHS IPHOPUTETA):

a) uena cropoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTrOBOW CECCHH Ha TOPTOBOM
IUIOIIaIKe WHOCTPaHHOW Oupxu Ha gary ompeneincaus CUA mnpu ycrnoBuu
MOJTBEPIKACHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha naty omnpeaeneHus CYA, mpusHaeTcs KOppEKTHOM,
€CIIi OHAa HAaXOJUTCA B MHTEpBAJEe MEXAy MUHMMAalIbHOM M MaKCUMaJbHON LleHaAMH
CIIEJIOK Ha 3Ty K€ JaTy 3TOH ke OMpiKu;

b) mneHa 3akpeITHA Ha MOMEHT OKOHYaHHUsS TOPrOBOM CECCHM Ha  TOPrOBOI
IUIOIAAKe WHOCTpAaHHOH Ompkm Ha maty ompeneneHuss CHA mpu ycrnoBUH
TIOJTBEPKACHHS €€ KOPPEKTHOCTH.

Ilena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00BEME TOPTOB 3a
JICHb ¥ 00BEM TOPTOB HE PaBEH HYIIIO.

Ecmu na pary ompenenenus CYA OTCYTCTBYIOT II€HBI OCHOBHOTO pBIHKA, JUIS
ompejieNieHus] CHpPaBeUIMBOA CTOMMOCTH IIEHHOM Oymaru NpHUMEHSIOTCS MOJAEIH
OIICHKH CTOMMOCTH IICHHBIX OyMar 2-ro ypoBHSI.

Mojaen OlleHKH CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPBIX ONpeae/aseTCst aKTUBHBIH Bneﬁupmesoﬁ PBIHOK

WM 1] KOTOPBIX MMEKTcs HadJI10/laeMble JaHHbIE B OTCYTCTBHMH 11eH 1-ro ypoBHS (2-ii ypoBeHb)

Ilennble Oymaru

Ilopsiiok onpeneieHHsi CIPABENJINBOI CTOUMOCTH

Iennas Oymara
POCCHIICKOTO IMUTEHTA

Lennas Oymara
MHOCTPaHHOI'O SMHUTECHTA

(3a HUCKITFOYCHUEM
MHBECTUIIMOHHBIX I1a€B
poccuicKux MaeBbIX
WMHBECTUILIMOHHBIX (pOH]lOB,
UIOTEYHBIX CEpTU(PHUKATOB
ydyacTtus, JACTIO3UTAPHBIX
pacmmcoK)

CnpaBeqiuBasi  CTOMMOCTh aKIWii, o00pamalOUIUXcsd HAa POCCUHCKUX H
HHOCTPAHHBIX (DOHIOBBIX OMPIKaX, OmMpenesieTcsl B COOTBETCTBHH € MOJEIBIO
OLIEHKH, OCHOBAHHOH HA KOPPeKTHPOBKeE HCTOPHYECKOIi IIeHbI.

JaHHas KOPPEKTUPOBKA IPUMEHSETCS B CIy4ae OTCYTCTBHUS HAOIIOIaeMOW IEHBI B
TedeHHe He Ooylee Jnecath paboumx [HEW (masee WCHONB3yeTcs 3  YPOBEHB).
Jns ueneil oueHKU CHpaBeIIMBOM CTOMMOCTH MCIOJB3YETCS CpPaBHEHHE IUHAMUKU
(mOXOMHOCTH 32  ONpPENCNICHHBI MPOMEXYTOK BpPEMCHH) aHAIH3HUPYEMOTO
(buHAHCOBOTO WHCTPYMEHTA c JTUHAMUAKOMN PBIHOYHBIX HWHJIUKaTOPOB.
B KadecTBe PBIHOYHBIX HWHJIUKaTOPOB MOT'YT HCTI0JIH30BaThCS:
- MHAEKCHI aKIMH MIUPOKOTO PHIHKA (OCHOBHBIE MH/IEKCH), Takne Kak Munekc MMBB,
PTC, MSCI, S&P500, DIJIA u JIpyTHE;
- KanWTaTu3allMOHHBIE WMHIEKCHl aKIuii  (BBICOKOH, cCpemaHeu HU3KOH
KaImuTaaInu3aIum);

- OTpacJieBbIE HHJIEKCEL.
I[Ipu BBIOOpE UWHAECKCA TPEHUMYIIESCTBO OTHACTCS WHACKCY, PAaCCYMTHIBAEMOMY
OpPraHU3aTOPOM TOPTOB, HA KOTOPOM OOpamiaercs ieHHass Oymara. [1o meno3urapHbIM
pacnuckaM BO3MOJKHO HCIIOJIb30BAHHE PBIHOYHBIX HWHIMKATOPOB B OTHOLUEHUH
0a30BBIX AKTHBOB.
B cnyuae, ecnu BamoTa MHAEKCA OTJIMYAETCS OT BAJIOTHI OLEHMBAEMOW IEHHOM
OyMarw, pacyeT TIPOU3BOAWTCSA C YyYETOM KYpCOBOW pa3HHIBI IO KypCy,
OmpenensieMOMy B COOTBETCTBUHU ¢ [IpaBmiamu ompenesieHus: CTOMMOCTH YHCTBIX

u

aKTUBOB. (3lleCh BcerJa Jydllle NPUMEHATh OWpxkeBoW Kypc, He Kypc IIb)
PI’= PO’ * (E(Rp) + 1)
E(Rp) = Rf + a + B * (Rm - Rf)
Rm = P1/P0 - 1




rue:
P1’ - cnpaBennuBasi CTOMMOCTh OHOW IIeHHOW Oymaru Ha nmaty omnpenenenus CUA

PO’ - mocnenmHsis ompeneneHHas CIpaBemIMBas CTOMMOCTb IIEHHOH Oymaru
Pl - -3HadyeHHWe pBIHOYHOTO WHAWKAaTOopa Ha naty ompenmeneHus CYA
PO - 3HaueHWe pBHIHOYHOTO WHAWKATOpa HA JaTy, NPEANICCTBYIOIIYIO JaTe
OTIpeIeIIeHUS CYHA

Rf - Ge3puckoBas crtaBka JOXOJHOCTH, ONPENENICHHAs B COOTBETCTBUY CO 3HAYCHHUEM
KpPHBOH OECKYMOHHOH TOXOJHOCTH rOCYJapCTBEHHBIX IIEHHBIX OyMmar Ha MHTEpBaje B
OOUH TOoJ (AJIbTEPHATHBHO BO3MOXXHO IPHMEHATh WHAWKATHBHYIO B3BEILCHHYIO
CTaBKy OJHOJHEBHBIX PYOJEBBIX KPEIHUTOB (IECIIO3MTOB) Ha YCIOBHAX «overnighty»
RUONIA)

B - xodpouument "Oera", pacCUUTAHHBIM 1O M3MEHEHWSM IIEH (3HAUYCHHM)
PBIHOYHOI'O HMHIMKATOpa M W3MEHEHHMsSM IeHbl LeHHoW Oymaru. Jlinst pacyera
KodpdunreHTa B HUCHONB3YIOTCS 3HAYCHHUS, OINpeesieHHble He Oomee yeMm 3a 45
pabounx THeH
o - ko3pdumment "ampda”, paccUNTAHHBIN MO W3MCHEHUSAM IIeH (3HAYCHIIA)
PBIHOYHOTO HMHIWKATOPa WM W3MEHEHHWSAM IIeHbl LeHHOW Oymaru. Jlms pacdera
Ko3((puIKeHTa o WCHONB3YIOTCS 3HA4YCHHUS, ONpeNesicHHbIe He Oonee weM 3a 45
pabounx HEN
[Mpumenenne o — KO3 PHUIMEHTa B JaHHOM pacueTe He SIBISETCS 00s13aTeIbHBIM.
JUis  OIeHKM cCHpaBeIIMBOM CTOMMOCTM K 3HaueHutro P1° mnpumensorcs
KOPPEKTHPOBOYHbIE KOA(P(PHUIUEHTHI, 3aBUCSIINE OT CTENICHW HEAKTHMBHOCTH PBIHKA.
IIpu OTCYTCTBUU TOPIOB o LIEHHOM Oymare B TEUCHHUE:
- MOCJEeNHUX TpeX pabouux aHeW mpumeHsiercs koddduuuent u3 auanazona 0,99 —
0,98

- TMOCTEIHUX IIATH padounx THeH mpumMeHsiercst koddduiuenT u3 quanasona 0,97 —
0,96

- TIOCTIEJHUX JIeCATH pabounx AHEH nmpuMmeHsercs kod3hduuneHTt u3 auanazona 0,95 —
0,94

)IJ'H[ oﬁnnraunﬁ pOCCI/IﬁCKl/IX IMUTECHTOB B NOPsAIKE yﬁl)mamm npuopurerTa:

a) tena, paccuurannas HKO AO HPJT
b) Mozens oneHkH IS IEHHBIX GyMar, HOMHHHPOBAHHBIX B PYOIIsX

IIpu oTcyTcTBHMM HEOOXOAMMBIX TaHHBIX JUIS pacdyeTra CTOMMOCTH, CHpaBeAIUBast
OLICHKA OMpeeIieTcs Ha 3-M yPOBHE OLIEHKHU.

Jaist 00s1Mranuii HHOCTPAHHBIX IMUTEHTOB:

Jnst ompeneneHusl CIpaBeUIMBONH CTOMMOCTH, HMCIHOJB3YIOTCS HAOIIOJaeMble IIEHBI
aKTMBHOTO BHEOHMP)KEBOTO DPBHIHKA, BHIOpaHHBIC B CIIEAYIOIIEM Mopsiike (yObIBaHUS
MIPUOPUTETA):

a) uesa BGN (Bloomberg Generic), packpbiBaeMas HH)OPMALMOHHOM
cuctemoii "biymGepr" (Bloomberg) Ha maty onpenenenust CHA;

b) mema BVAL (Bloomberg Valuation), packpsiBacmas wuHOPMAITMOHHOM
cuctemoii "biymGepr" (Bloomberg) Ha maty onpeaeneuust CHA.

Oo6muranus BHEIITHUX
OOJIMTanMoOHHBIX  3aliMOB
Poccuiickoit ®enepanuu

Honrosast uennast Oymara
UHOCTPAHHBIX TOCYAAPCTB

EBpooOiuramus
WHOCTPAHHOTO 3MUTCHTA,
JIOJITOBAsi IIEHHAass Oymara

Jlnst ompesienieHrss CIpaBeJIMBOM CTOMMOCTH, HCIOJB3YIOTCS HaOIogaemMble ICHBI
AKTUBHOTO BHEOWPIKEBOTO PHIHKA, BBHIOPAHHBIC B CIEAYIONIEM Mopsake (yObIBaHHS
MIPUOPUTETA):

a) wuena BGN (Bloomberg Generic), packpsiBaemas HHGOPMALHOHHON
cucremoii "briymoepr" (Bloomberg) Ha naty onpenenenust CUA;

b) wuena BVAL (Bloomberg Valuation), packpbiBaemasi HHGOpPMAIHOHHO
cucremoii "briymbepr" (Bloomberg) Ha naty onpenenenust CHA.




HMHOCTPAHHOTO
rocyaapcrBa

llennas
MEXAYHapOAHOU
(hMHAHCOBOW OpraHU3aINN

Oymara

Ecnmun  yka3aHHble IIEHBI OTCYTCTBYIOT, JUId LIEHHOM Oymaru mnpumeHsercs 3-i

YPOBEHb OIIEHKH CTOMMOCTH LIEHHBIX OyMmar.

HNHBecTHIIMOHHBIC mau
POCCHICKHX MAaEBbIX
WHBECTUIIUOHHBIX (POHJIOB,
UIOTCYHBIC CEPTUDHUKATHI
y4acTus

Jui onpeneneHus CHpaBeAINMBOM CTOMMOCTH HCIIONB3YeTCs pacdeTHas CTOMMOCTh
WHBECTHIIMOHHOTO Tas (cepTuuKaTa y4acTHs), OIpeIeleHHas B COOTBETCTBHH C
HOPMAaTHBHBIMHM IIPaBOBBIMHM akTaMu Ha nary omnpenenenuss CHA wu packpbitas /
IpeJocTaBleHHas ynpasistoniei komnanueit [IN® (MmoTeuyHOro NOKPBITHS).

B cnyuae oTCyTCTBUS PacKphITHIX YHpaBIIOIIEH KOMIaHMEH JaHHBIX O pacueTHOM
CTOUMOCTH, TIpUMEHSAETCS 3-11 ypOBEHb OLIEHKHU.

Jeno3urapHas pacnucka

Jnst ompeseneHus CHpaBeJIMBOM CTOMMOCTH HUCIOJBb3YETCS pPacueTHas CTOMMOCTh
LIEHHOW OyMmaru, Ha KOTOPYIO BbIJJaHa [EMO3WTapHas paclucka, ONpeJeieHHas II0
ITOPUTMY ONPEAEJICHHS CIIPAaBEAIMBOH CTONMOCTH HA OCHOBAHHUHM II€H |-TO ypOBHH,
yKasaHHBIX B Hactosmux IlpaBunmax ompenenermss CHA, ¢ ydueroM KoimdecTBa
LICHHBIX OyMmar, paBa Ha KOTOpBIC TOJTBEPKAACT OJJHA IETIO3UTAPHAs PacIIHCKa.

IIpn orcyrcTBuMM meHbl MO l-My ypoBHIO IeHHOII Oymarm, Ha KOTOPYIO BBIJaHa
JICTIO3UTapHask PacTINCKa, IPUMEHSETCS MOPSIIOK PACUeThl LICHbI 2 YPOBHS IS aKIUH.

Ha nmaty ompenenenuss CHA ¢donnma B ciydae, KOria OTCYTCTBHEC PHIHOYHBIX IIEH OOYCIIOBICHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA, OMYCTUMO HCIOJIb30BaTh IIEHBI MOCIEIHETO TOPTOBOTO JHS, MPEANISCTBYIOIIETO JHIO pacdera

CYA.

Mopgenu oOuleHKM CTOMMOCTH WEHHBIX Oymar, [Jisi KOTOPBIX He ompeelisieTcss AKTHUBHBIA PBLIHOK H
OTCYTCTBYIOT HabJ110/1aeMble JaHHbIe (3-ii ypoBeHb)

Ilennble Oymaru

Ilopsinok onpe/eieHUsi CIPABENINBOI CTOUMOCTH

Jeno3uTHslii cepTudukar

I[J'IH OIPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH, HUCHOJIB3YCTCA METOJA ONPECACICHUA
CHpaBGI[J'IHBOﬁ CTOUMMOCTH, HpI/IHHTHﬁ JJI1 ICHCIKHBIX CPCACTB BO BKJIAJaX

Hennas Oymara
POCCHHCKHX 3MUTEHTOB U
[IEHHAas Oymara
MHOCTPaHHBIX SMUTEHTOB

JIJIsL OLIEHKH MCTIONB3YETCSl CTOMMOCTb, OTIPEICIICHHYO OIICHITMKOM IO COCTOSIHUIO Ha
nmaty He panee 6 (Illects) MecsmeB o matel onpeneneHus CYA u cocTaBIeHHOTO HE
no3naee 6 (LlecTp) MecsIeB 10 TaTHl ONMpPEACTCHAS CIPABEIINBON CTOMMOCTH.

Mojesid OIEeHKH CTOMMOCTH EHHBIX 6yMar, 110 KOTOPBIM OnpeaeeH AHAJOTHYHBIH aKTHB

Lennvie Oymazu

Ilopsaook onpedenenus cnpagedsusol CmoumMocmu

Llennas Oymara siBisieTcs
JIOTIOTHUTEIHHBIM
BBIITYCKOM

J11s1 o1leHKH LIeHHOM OyMaru MCHONb3yeTcs LieHa BBIIyCcKa (aHaJIOTHYHOTO aKTHBA), MO
OTHOLIEHHIO K KOTOPOMY JAHHBIM  BBIIYCK  SBISIETCS  JIOIOJHUTEIIBHBIM,
ompeneneHHas, Ha narty ompeneneHusi CHA B COOTBETCTBHHM C MOJENSAM OIICHKH
CTOMMOCTH LIEHHBIX OyMar, JUIsi KOTOPBIX OIpeJesieH aKTUBHBINH PBIHOK.

COIJIacHO
LICHHOM

CHpaBe}lHI/IBaH CTOMMOCTB OINPECACTIACTCA
BO3HHUKHOBCHUS cnpaBeunnBoﬁ CTOUMOCTH
JONOJIHUTCJIbHBIM BBIITYCKOM.

3TOMY
Oymaru,

MOPSAKY  JI0
SIBJISTIOLIICHiCS

Ilennas Oymara,
MOJYYCHHAs] B PE3YJbTATe

I[J'IH OLICHKHA HeHHOﬁ 6yMaFI/I, HCIOJIB3YCTCA 1LICHA I/ICXO,HHOﬁ HeHHOﬁ 6yMaFI/I,
OMNpCAC/ICHHAd Ha OaTy OIpCACICHUL CYA B COOTBETCTBHH C MOACIAMHU OLCHKH




KOHBEpPTAllUK B Hee
JIpyrol IeHHOW Oymaru
(ucxomHOM LIEHHOM
Oymarn)

CTOMMOCTH LEHHBIX OyMmar, Juii KOTOPBIX ONpPENCICH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBAHHAS C y4ETOM KO3 (HHUIIMEHTa KOHBEPTAITHH.

Ecnn HEeBO3MOXXHO ONpeNeNUTh B COOTBETCTBHM C MOMENSAMH OLIGHKH CTOUMOCTH
[EHHBIX OyMar, A KOTOPBIX ONPEACNICH aKTHBHBIA PHIHOK IEHY MCXOAHOHM LEHHOM
Oymarn Ha paty ompeneneHus CYA, wucnoms3yeTcss crpaBelJiMBas CTOUMOCTD
UCXOIHOM IIeHHOW OyMarw, onpeneneHHas Ha 1aTy KOHBEPTAlUH, CKOPPEKTUPOBAHHAS
¢ yueToM KodppHIneHTa KOHBEPTALINH.

CopaBeqyuBasi  CTOMMOCTb  OIpeNeNseTcd  COIJIaCHO  3TOMYy  HOPSIAKY IO
BO3HHKHOBEHUS CIIPABEJIMBOI CTOMMOCTH IIEHHOM OyMaru nojay4eHHOH B pe3ynbTaTe
KOHBEPTAIMH B HEE APYTOi LIEHHOI Oymaru (MCXO[HON LIEeHHOH Oymarn).

e  OueHOYHOW CTOMMOCTBIO aKUMi ¢ Ooibliel (MeHbIIeH) HOMHUHAJILHOW
CTOMMOCTBIO, TIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH B HUX HCXOIHBIX
aKIHi, SIBISETCS OLICHOYHAS CTOMMOCTD KOHBEPTHPOBAHHBIX B HUX aKLIHUH.

e ONEHOYHON CTOMMOCTBIO aKIUil TOH e KaTeropud (THUMA) C WHBIMH
TpaBaMU, IPHU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIMH B HUX UCXOIHBIX aKIUi,
SIBIISICTCS OLIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX aKITHH.

e  OIEHOYHOW CTOMMOCTBIO aKI[Mi, PU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH
npu  IpOOJCHUM HWCXOMHBIX AaKI[MiA, SBISCTCA OICHOYHAS CTOHMMOCTH
KOHBEPTHUPOBAHHBIX aKIIWH, IeICHHAs Ha KOA(G(GUIIMESHT IpOOICHHUS.

e  OLEHOYHOI CTOMMOCTBIO aKIUif, IPU3HAHHBIX B pe3yjbTaTe KOHBEPTALUU
IIPY KOHCOJIMJALMM HCXOIHBIX aKIMH, SBJISETCS OLCHOYHAs CTOMMOCTh
KOHBEPTHUPOBaHHBIX aKLUH, YMHOKEHHAs! HA KOO (UIMEHT KOHCOIH AN,

e OuEHOYHOW CTOMMOCTBIO aKUMHA WM OONMTalMidi HOBOTO BBINTYCKA,
MPU3HAHHBIX B PE3YJIbTATE KOHBEPTALUH B HUX KOHBEPTUPYEMBIX UCXOHBIX
[CHHBIX OyMar, sIBISIETCS OIIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAaHHBIX
[EHHBIX OyMar, JeJeHHas Ha KOJWYEeCTBO aKuui (0ONUraiii), B KOTOpoe
KOHBEPTUPOBaHA OJ{HA KOHBEPTHpYeMasi IIeHHast Oymara.

e  OueHOYHOW CTOMMOCTBIO aKIHi, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B
HUX MCXOJHBIX aKIWil Npu peopraHu3anud B (OpMe CIUSHUS, SBISETCS
OIIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHas Ha
K03 PHUIINEHT KOHBEPTALIUH.

e OIEHOYHOII CTOMMOCTBIO aKIWH BHOBh CO3JaHHOTO B pE3ylnbTaTe
peopranuzauuu B (GoOpMe pas3lielieHHsT WIN BBIJENCHUS] aKIMOHEPHOTO
06H1€CTBa, MPU3HAHHBIX B PE3YJIbTAaTC KOHBEPTAIIMN B HUX UCXOAHBIX aKHHfI,
SBIISIETCA OLICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX aKIUH, JEICHHas Ha
k03¢ ¢unneHT KoHBepTanuy. B ciydae, eciau B pe3ysibTaTe pasaeNeHus WIn
BBIJICTICHUSI CO37aeTcs JBa MM Oojiee akKIMOHEPHBIX oOOIlecTBa, Ha
K03 punmeHT KOHBEpTaLUU JenuTcs OLICHOYHAs CTOMMOCTb
KOHBEPTHUPOBAHHBIX  aKIUf, YyMEHBIIEHHas MPONOPLUOHANBHO J0JE
MMYILECTBA PEOPraHW30BaHHOTO AKIMOHEPHOTO OOIIEeCTBa, MEpeJaHHOTro
aKI[MOHEPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJIbTaTe pa3[elICHUS HWIN
BBIJACJICHUS.

e OrmeHoyHass CTOWMOCTh aKIMi BHOBH CO3JAaHHOTO B  pe3yJbTaTe
peopranm3anyu B GopMe BBIJICICHHS aKIIHOHEPHOTO 00IIeCTBa, MPU3HAHHBIX
B pe3ylbTaTe WX paclpeneiieHHs] CPeu aKIMOHEPOB PEOPTaHW30BAHHOTO
aKIMOHEPHOTO O0IIECTBA, CYUTACTCS PABHOW HYJIIO.

e OneHOYHOW CTOMMOCTBIO OOJMIalMii HOBOTO BHINTYCKA, NPHU3HAaHHBIX B
pe3ysbTaTe KOHBEPTALMM B HUX MCXOAHBIX OOJIMTalMii MpH pPeopraHn3aluu
OMHUTEHTAa  TaKuX  OOJNMranuid, sBIsETCS  OLIGHOYHAs  CTOMMOCTB
KOHBEPTHUPOBAHHBIX OOJIMIaLIUH.




5. IIpu3Hanue M OLleHKA GUPKEBBIX MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB
5.1. TlepBoHaya/ibHOe MPU3HAHHE U NMPEeKpaLIeHHe MPU3HAHUS

BupxeBoif Tpou3BOMHBIA (DMHAHCOBBI HHCTPYMEHT NPHU3HACTCS B MOMEHT 3aKIIIOUYCHHS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OmpixKe.

[pexparrenue MpU3HAHKUS GUPIKEBOTO TIPOM3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOUCXO/IHT:
- B CIIy4ae WCIOJHECHHS KOHTPAKTA;
- B pe3yJbTaTe BO3HMKHOBEHHs BCTPEUHBIX 00A3aTEJBbCTB MO KOHTPAKTY C TaKOW K€ crerudukaimei, T.e.
3aKIIIOYCHUE O(CCTHOM CICIIKHY;
- TpeKpalieHue 00s3aTeNIbCTB MO0 KOHTPAKTY 110 WHBIM OCHOBAHHSIM, YKa3aHHBIM B MPaBUJIaX KIUPHHTA, B
YCTaHOBJICHHOM MMH MOPSJIKE.

5.2. OneHka CTOMMOCTH MPOM3BOIHOT0 (GMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOU3BOJHOTO (DMHAHCOBOTO HHCTPYMEHTa SBIISieTCS OHMpka, Ha KOTopoil DoHmom ObII
3aKIFOYCH COOTBETCTBYIOIINIT KOHTPAKT.

CrpaBeyIBOH CTOMMOCTBIO TIPON3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 ITOCIEIHSS pacyeTHas IIeHa
(Teopetmueckas 1ieHa), onpenensieMast Oupxeit, Ha koTopoir @OHIOM OBUT 3aKITIOYEH COOTBETCTBYIOIIMH KOHTPAKT.

B CJIydac, €CJIM KOHTPAKT SBJIACTCA MAPXKKUPYCMbIM H (I)OH,HOM Ha AaTy OHCHKHU OTpaKCHbl BCC pPaACHUCThI IO
BapPIaLIPIOHHOﬁ Mapike, CripaBeyimBast CTOUMOCTD IIPOU3BOJAHOIO q)I/IHaHCOBOl"O HWHCTPYMCHTA paBHA HYJIIO.

6. IIpu3HaHue U OLleHKA JeONTOPCKOM 3a10/2KEeHHOCTH M IpeAoIIaT.

6.1. Ilpu3Hanme (MpeKpanleHHe NMPHU3HAHHUA) JeOUTOPCKOI 3aM0JKEHHOCTH OCYIIECTBISIETCS B
cieayloleM nopsake:.

6.1.1 Jleburopckas 3aJ0JDKCHHOCTh, BO3HHUKIINAS B PE3YyJIbTaTe OCYIICCTBICHUS CICIOK ¢ akTtuBamu DoHa,
MpHU3HAeTCsl KaK aKTUB C MOMEHTa Mepeladyd aKTHUBOB (JEHEXKHBIX CpPEJCTB) JHUIly, B OTHOIIEHWHU KOTOPOTO
BO3HHKAET AeOMTOpPCKas 3a0KEHHOCTb.

6.1.2. I[€6I/ITOpCKa}I 3a10JDKCHHOCTDB, BO3HUKIIAA B PE3yJIbTATC PACUCTOB IO MPOYUM OnepanusiM, NPHU3HACTCA KaK
aKTMB € MOMCHTa IiepeAaadyr [ACHCKHBIX CPEACTB JIMIY, B OTHOLICHHHU KOTOPOIO BO3HUKACT ,Ile6I/ITOpCKaH
3aI0JDKCHHOCTD.

6.1.3. [leOutopckas 3aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYMOHHOMY) JOXOAY, YaCTHYHOMY/TIONTHOMY TOTaIICHHIO
9MHUTEHTOM OCHOBHOTO JOJIra MO JOJITOBBIM IIEHHBIM OyMaraM NpH3HAETCS:

- neGuTopcKas 33J0JKEHHOCTH I10 MIPOIEHTHOMY (KYHMOHHOMY) Z0XOJy IO JIOJTOBBIM IIEHHBIM OymaraMm — c JaThl
HACTYIUICHWA Hadajla CpOKa MCIIONHEHHs 00s3aTeNbCTBA IO BBHIIATE KYHNOHHOIO J0XO0Ja (aTa OKOHYAHHS
KYIOHHOTO TIEPHO/a) B COOTBETCTBUH C YCIOBUSAMH BBIIYCKa IIEHHOW Oymaru.

- )166I/ITOpCKa$I 3aJ0JI2KCHHOCTD I1O IIaCTI/I‘IHOMy/l'IO.]'IHOMy IOralmcHUK 3MUTCHTOM OCHOBHOI'O A0JIra 1o JOJI'OBBIM
LHCHHBIM 6yMaraM — C JaTbl YaCTUYHOT'O UJIU MOJIHOT'O IMOTalll€HUA HOMHWHAJIa HA OCHOBAHUH PCIICHUA O BBIITYCKE.

JlebuTtopckas 3aJOJDKEHHOCTh 110 MPOIEHTHOMY (KYHMOHHOMY) JOXOXIy, YaCTHYHOMY/TIONTHOMY IIOTAIICHUIO
SMHUTEHTOM OCHOBHOTO JI0JITA TI0 JIOJTOBBIM IIEHHBIM OyMaraM InpekparaeT Npu3HaBaThCs:

- C JIaThl UCHOJHEHUS O00s3aTeIbCTB 3MUTCHTOM, OATBEPIKICHHOW OAHKOBCKOHM BBIMHUCKOW C PACYCTHOTO CUETa
ynpasistronierd komnanuu J1.Y. [TM® nnn otuerom 6pokepa [TND;

- C JaTbl JUKBUJAUUU SMUTEHTa, corjacHo Beimucke W3 EIPIOJI (WM BBIMMCKM H3 COOTBETCTBYIOLIETO
YIOJTHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYAapCTBa).

6.1.4. JlaToit npexpalleHus MPU3HAHHUS ASOUTOPCKON 3a/I0JDKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXO/AY B
KadeCcTBE aKTHBA SBIIAETCS:
- JaTa 3a4MCJIEHUS CYMMBI IIPOIEHTHOTO (KYTOHHOT0) JOXO/a Ha PACUETHBIA CUeT;
- J1aTa mpeKpaiieHus MPU3HAHUS IIEHHOH OyMaru B CBSI3U C €€ pealln3alne.
- JaThl, KOTJa cTaja AocTynHa uHpopMarnus o BHeceHus 3anucu B EI'PIOJI o nmukBupanmu o0s3aHHOTO
JHLA.

6.1.5. lebuTopckas 3aJOIDKEHHOCTD 1O IPUYUTAIOIMMCS K TIOJIyYSHHUIO TUBHICHIAM IIPU3HACTCS KaK aKTUB C JaThl
COOOIIEHHSI OMHUTEHTOM B  HMH(MOPMAIMOHHOM pecypce MNPHYHUTAIONIMXCS aKLIHMOHepaM JUBHICHIOB (1aTta
YCTaHOBJICHHS NIPaB aKLMOHEPOB HA IIOJy4YEHHE BBIILIATHI). B KauecTBe MCTOYHMKA MH(OPMAIMU HCIOJIB3YIOTCS
uHbopmannoHHsie pecypebl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u xp. Kpurepuem
BBIOOpa SABISIETCS KAYECTBO MPENOCTaBIIIEMON HHGOPMALIMH U yIOOCTBO IOCTYNA K TAHHBIM.


http://www.phnet.ru/

6.1.6. Jleburopckas 3aa0/KEHHOCTh, yka3anHas B m. 6.1.3. u 6.1.5 TIpasun onenkn CHA, npusHacTCs TOJIBKO B
ciydae, ecliu:
- - CYIIECTBYET BEPOSTHOCTh TOTO, YTO OSKOHOMUYECKHE BBITOJBL, CBSI3aHHBIE C MPUYUTAIOLIAMCS
MPOLIEHTHBIM (KYITOHHBIM) J0XO0JI0M MM MPUYUTAIOIUMUCS JUBUCHAAMHE, TTOCTYAT B DOHI.
- - CyMMa IPOIICHTOB (IMBUACHIOB) MOKET OBITH HaJIE)KHO OIICHEHA.

6.1.7. CymMa IIpOIICHTOB MOKET OBITH HAJIS)KHO OIIEHEHA, €CIIN YCIOBUSAMH JOTOBOpa (YCIOBHSMH BBIITYCKa IICHHBIX
Oymar) ycTaHOBJIEHa CTaBKa IPOLICHTA U TIOPSI0K ee pacyera.

6.1.8. CymMmma JMBUACHIOB MOXET OBITh HAJEKHO OILICHCHA, €CIU B JOCTYIHBIX HWH(GOPMAIMOHHBIX pecypcax
SMUTEHTOM PAaCKphITa MHpOpPMAIKS O pa3Mepe IUBHIACHIOB IO aKIUAM Kaxa0i kaTeropuw (Tuma), Gopme ux
BBIIJIATHI, TOPSIKE BBIIATHI TUBHICHIOB B HE JCHE)KHOW (opme, nare, HA KOTOPYIO OMPEACISIOTCS JHUIIA,
MMEIOLIHE MPaBO Ha MOJIyY€HUE AUBUICHIIOB.

6.1.9. JlaToii mpekpanieHus Mpu3HaHUs JeOUTOPCKON 3aJJ0JPKEHHOCTH 10 BHITUIATE TUBUICHIOB B KAYECTBE aKTHBA
SIBJIIETCSI:

- J1aTa 3a4HCJICHUS CYMMBI BHITUTAYCHHBIX TUBUACHIOB Ha PACUCTHBIN CUET;

- JaThl, KOTJa cTana noctymHa nadopmars o BHeceHus 3amucu B ET'PHOJI o mukBrmanmm sMuTeHTa.

6.1.10. [lpexpamieHue mNpU3HAHHSA JOEOMTOPCKOM 3aJOJDKEHHOCTH MOXKET TAaKKe OCYIISCTBIATHCS MO WHBIM
3aKOHHBIM OCHOBaHUAM (CyneOHOE pelIeHne U Tp.).

6.2.0neHKa 1eOUTOPCKOM 3210 2KEHHOCTH.

6.2.1. CropaBemmmBas cTouMOCTh JIeOMTOPCKOIM 3al0JDKEHHOCTH IO TPOLEHTHOMY (KYIOHHOMY) AOXOAY II0
COCTaBJIAIOUIMM akTUBbl (DOHAA IIEHHBIM OymaraM ompejeNsieTcss B CyMMe, MCUHCICHHOW MCXOHs M3 CTaBKH
IpoIeHTa (KYMOHHOTO [10X0Jla), YCTaHOBJIEHHOW B pEIIEHUWH O BHITycke (O MJOMOJIHUTEIBHOM BBIITyCKE)
OMHCCHOHHBIX [ICHHBIX OyMar.

OmeHKa CHpaBeIMBOM CTOMMOCTH JI€OMTOPCKOH 3aO0JDKEHHOCTH IO IMPOIEHTHOMY (KYMOHHOMY) IOXOXY IO
JIOJTOBBIM [IEHHBIM OyMaram OIpeelsieTCsl B CIECAYIOMEM HOPSIKE:

a) B pa3Mepe, ONpeAeiICHHOM Ha JaTy HACTYIUICHHS CPOKa HMCIIOJMHEHHS COOTBETCTBYIOMIETO O0s3aTEIbhCTBA
(maTy mcTedeHUs KYIOHHOTO IEpUOJa) B COOTBETCTBHU C YCIIOBHSIMH BBIMTyCKa IIGHHOW OyMarw, W WCXOHAsS U3
KOJIMYECTBA IIEHHBIX OyMar Ha [aTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOH NaThl 0 HACTYIUICHUS
Hanbolee paHHEH U3 JaT:

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

- ucreyenuss 7 (Cemp) pabounmx OHEHl € JaThl HACTYIUICHHUS CPOKA KCIIOJHECHHS 00s3aTeNbCTBA POCCHICKUM
smuteHToM, 10 ([lecsTp) paboumx IHEH ¢ AaThl HACTYIUICHHWS CpPOKa HCIONHEHHS 0053aTeNbCTBA MHOCTPAHHBIM
SMHUTEHTOM,;

- OHy6J’II/IKOBaHI/IH B COOTBCTCTBHH C (be/:[epam)HmMH 3aKOHaMM W WHBIMU HOPMATHBHBIMU IIPAaBOBbBIMU aAKTaMH
Poccniickoit (De/:[epaunﬂ CBG,Z[GHI/Iﬁ O MPOCPOUKE MCHOJHCHUA SMUTCHTOM 00s13aTeNILCTBA 10 BEHIILIATE YKa3aHHOT'O
J0xoaa.

b) 0 (Homp) — ¢ Haubonee paHHe U3 1aT, yka3aHHOW B II.a.

OL[CHKEI CHpaBeﬂﬂI/IBOﬁ CTOUMOCTH ZIC6I/ITOpCKOI71 3aJ0JDKCHHOCTHU  I10 I'IEICTI/I‘IHOMy/HOJ'IHOMy noramcHHUIO
OMUTCHTOM OCHOBHOI'O J0JIra 110 A0JITOBBIM IICHHBIM 6yMaraM OIIPEALIACTCA B CIICAYIOLIEM MTOPAAKE:

a) B pasMepe, OINpe/IeJICHHOM Ha JIaTy HAaCTYIUICHHS! CPOKa MCIIOJHEHHS COOTBETCTBYIOLIETO 00s3aTeNIbCTBA B
COOTBETCTBHM C YCIIOBHSIMH BBITyCKa IIGHHOW OyMarw, M HCXOAsd M3 KOJNMYECTBa IEHHBIX Oymar Ha Jaary
HACTYIUICHHS] YKa3aHHOTO CPOKa - C yKa3aHHOH JaThl 10 HACTYIUIEHHs HanboJiee paHHeH U3 Jar:

- (l)aKTI/I‘IeCKOFO HCIIOJTHCHUSA SDMUTCHTOM 06H33TCJ'IBCTBa;

- ucreuenus 7 (Cemb) paboumx mHEH C JaThl HACTYIUIGHHS CpPOKa WCIIOJIHEHUS 0053aTelbCTBA POCCHHCKUM
smuTeHTOM, 10 (mecars) paboumx IOHEH ¢ AAaTHl HACTYIUICHHS CPOKa WCIIOJMHEHHS O00S3aTeNIbCTBA MHOCTPAHHBIM
SMHUTEHTOM,;

- 0Hy6J’II/IKOBaHI/IH B COOTBCTCTBHH C q)CIlepaHI)HBIMI/I 3aKOHaMM W HWHBIMU HOPMATHBHBIMU IIPABOBBIMU AKTaMU
Poccuiickoit CDezlepam/H/I CBGHCHI/Iﬁ O IPOCPOYKE UCIIOJTHCHUSA SMUTCHTOM JAaHHOT'O O6H3aTCJ’IBCTBa;

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

CropaBeyinBasi  CTOUMOCTh  JCOMTOPCKOM  3aJOJDKEHHOCTH 1O MPOICHTHOMY  (KYIOHHOMY)  JIOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUI0 3MUTCHTOM OCHOBHOTO JOJIra IO JOJrOBBIM ILICHHBIM OyMaram HpHU3HACTCS



pasHoit 0 (Homs), B ciiydae 0UITHAILHOTO OIyOJIMKOBAaHUSI COOOIICHHs 0 OAHKPOTCTBE B OTHOIICHHWH dMUTEHTA
(yia, 06sA3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl OQUIMATLHOTO OIMyOIMKOBAHUS TAKOT'O COOOIICHHSI.

6.2.2. [lebuTtopckas 3a0DKEHHOCTD 0 BHIIDIATE AUBUICH/IOB IO aKIHAM, JOXOa MO ACTTO3UTAPHBIM PACIIACKaM:

I[aTa TIpU3HAHUA ,He6PITOpCKOI>i 3a10JDKEHHOCTH II0 BBIIUIATE AUBUACHAOB 110 aKIUAM, A0XOJa IO ACTTO3UTAPHBIM
pacrmmckamM B OTHOIIEHUM:

- aKIUH, TEeNO3UTapHBIX PACIUCOK POCCHHCKMX SMHUTEHTOB SBIACTCS B COOTBETCTBHHU ¢ mHpopmarmeir HKO AO
HPJ] nnn odunuaibHeIX CaiTOB SMHUTEHTa IIEHHBIX Oymar - nara (QMKCallMM peecTpa aKIMOHEPOB ISl BBIILIATHI
JIUBHUJICH/IOB;

- aKIMH, IENO3UTAPHBIX PACIMCOK HHOCTPAaHHBIX YMHUTEHTOB SIBJISIETCSI B COOTBETCTBUH ¢ MHpopmanueir HKO AO
HPJ] nara, Ha KOTOpYIO ONpPEAENSIOTCS JIMIA, UMEIOIINE IPAaBO Ha MOJIyYeHHE JUBUACH/IOB MM B COOTBETCTBHH C
nHdopmanmonHoii cucremoii "biymbepr"(Bloomberg) nara, ¢ KOTOpoii IeHHbIE OyMark HaYMHAIOT TOProBaThes 03
yuerta o0bsiBieHHBIX quBHaeHn0B (DVD EX DT);

- B orcyrctBun wmHpopmammu, w3 HKO AO HPJl, odpunmanpHBEIX calHTOB SMHTCHTa IEHHBIX OyMar,
nHpopmannoHHoi cuctemor "BmymOepr"(Bloomberg) - mata 3auncieHHs ICHEXHBIX CPEACTB Ha PAaCUCTHBIN
CYeT, OTKPBITHIN ynpasisttomieit komnanuu J.Y. TTU®.

[Ipu orcyrcTBMM WHPOPMAIMU U3 BEHIIIE yKa3aHHBIX HCTOYHHKOB (B TOM YHCIE pa3Mepa MPUYUTAOIINXCS
BBIIIJIAT) - 1aTa 3aYMCIICHUS JCHEKHBIX CPEICTB HA pacdeTHHIN cder ympapistomeidt kommannu [1.Y. [TUD (B Tom
ymcie Ha cueT Opokepa [TUD).

- Jlara ucnojHeHHsT 00S3aTENbCTB SMUTEHTOM, IOATBEPKICHHON OaHKOBCKOW BBIMHCKOH C PacueTHOro cyeTa
ynpasistronieid komnanuu J1.Y. [TM® wunu oruerom Opokepa [TUD;

- Jlata nuxBupammu SMuTeHTa, cornacHo Bbimucke u3 EI'PKOJI (unu BBIMHCKH M3  COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOI'0 OpraHa HHOCTPaHHOI'O T'OCYIapCcTBa).

OHeHKa CHpaBellJ'IHBOﬁ CTOUMOCTH I[e6HTOpCKOI>II 3aJ0JDKCHHOCTH ITO BBIIIJIATC AUBUACHAOB IO aKIIUAM, JOXO04a IIO
JACTO3UTAPHBIM PACIIMCKaAM OIIPCACITIACTCA HCXOA U3:

- KOJIMYECTBa aKLIPIﬁ/,I[GHOSPITapHLIX PacCmrcoK, YYTCHHBIX Ha CHYETC ACIIO [N ® nHa JaTy, Ha KOTOPYH0 OIIPEACIAIOTC
Jaa, MMCroIIUEe NpaBoO HA MOJTYYCHUC NUBUJACHAOB U

- 00BSIBICHHOTO pa3Mepa AMBUAEHIA (I0X0[a), MPHUXOMASANIErOCs Ha OJHY ILEHHYI Oymary COOTBETCTBYIOILEH
KaTeropuu (THIIA).

CrpaBeminBas CTOMMOCTh JEOUTOPCKOW 3aOJDKEHHOCTH MO BBILIATe AMBHICHAOB IO aKOWSIM, JI0XOJa IO
JIETIO3UTapHBIM pacnuckaM npu3Haercs paBHoi 0 (Homp):

- B CJIy4yae €cCJIM JICHEKHbIE CPEACTBA HE MOCTYNWINA Ha CYET, OTKPBITHIN yrpasiswomei! komnanuu 1.Y. I[TAD - ¢
JaTel ciexyromei 3a 25 (Bagmare maTe) pabouymM THEM C JaThl, HA KOTOPYIO OINPENENAIOTCS JIUIA, MMEIOIIHe
IpaBO HAa NOJYYCHUE TUBUIACHI0B WU TAThI;

- B ciIydae O(MIMaIbHOTO OMyONIMKOBaHUS COOOIICHUS 0 OAHKPOTCTBE B OTHOIICHUH SMHUTEHTa (JIHLA, 00SI3aHHOTO
IO IIEHHOM OyMmare) nporeaypbsl 6aHKPOTCTBA - C JAaTHl O(UIIHATIBHOTO OMTyOIMKOBaHHUS TAKOTO COOOIICHNS.

6.2.3 JleOuropckas 3aJ0DKEHHOCTh 0 BBIIUIATE JIOXOJOB 10 MHBECTHIHOHHBIM masM [IM® u masm (akmwii)
WHOCTPAHHBIX HHBECTUIIUOHHBIX (DOHIIOB, IPU3HACTCS:

- JaTOM TpHU3HAHUWS J0XOJa IO MasM, SBISETCS Jara BO3SHUKHOBEHMs 00s3aTeNbcTBa II0 BBHIILUIATE JIOXOAA,
yKa3aHHas B COOOLIEHUH O BBIIUIATE JI0XOJa IO MHBECTUIMOHHBIM nasM [IM® n masm (akumsiM) MHOCTPAHHBIX
MHBECTHLMOHHBIX (POHJIOB, KOTOPbIE BXOIAT B cocTaB nmyinectsa [1M®, B cootBercTBnu ¢ undopmanueir HKO AO
HPJ;

- ;ara, ¢ KOTOPOH WHOCTpaHHBIE IIEHHbIE OyMard HaA4WHAIOT TOPTOBaTbCsA 0e3 ydera OOBSIBICHHBIX AWBHICHIOB
(DVD_EX DT) B cooTtBeTrcTBUH ¢ wuHpopMannoHHOH cucrtemoirn "BmymGepr"(Bloomberg); mata ompeneneHUs
BBIIJIATHI JTOXOJa, COTJIaCHO WMH(OPMAIMH Ha O(QHIHANGHOM CaiiTe ympaBisomed KOMIAHHW/B O(HITHATIEHOM
COOOIIEHNN 7SI BJIa/IeIbIIeB MHBECTUIIMOHHBIX [IAEB O BBIIUIATE JOX0AA (s KBATU(HUIIMPOBAHHBIX HHBECTOPOB);

- IIpU OTCYTCTBMU HWH(MOPMAIMM W3 BHINIE YKa3aHHBIX MCTOYHHUKOB (B TOM YHCJIE pa3Mepa HPHUYNTAFOIINXCS
BBITUIAT) - JaTa 3a4MCIICHUS JICHEKHBIX CPE/ICTB HA pacyeTHbIH cueT ynpasistomeit komnannu [1.Y. [IN®D / na cuer
Opokepa [TNO.

IIpexpamenue npu3HaHuUs:

- JlaTa WCIIOJNHCHUs 0053aTeNbCTB MO BBIIUIATE JOXOJa, IMOJITBEPKICHHON OAHKOBCKOW BBIMHMCKON C PacyeTHOrO
cuera ynpasisromieit komnanuu J.Y. [TM® /otyerom Opokepa [TND;



- JaTa JUKBUAALUH YIPABISIONICH KOMIAaHUN (MHBECTULIMOHHOTO (OHAA (JIMLA, BBIAABLIETO Mau (BBIITYCTHUBILETO
akmuu)), coryacHo BbmUcke w3 EI'PIOJI (Mnm BBIMUCKKM W3 COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa
WHOCTPAHHOTO TOCYIapCTBA).

OueHka cnpaBeIINBOi CTOMMOCTH JIeOMTOPCKOIi 32/10/5KEHHOCTH TI0 BBIIUIATE JOXO/O0B M0 MHBECTUIIMOHHBIM
nasm [T ® n masm (akumii) HHOCTPaHHBIX HHBECTHIIMOHHBIX (DOH/IOB :

- KOJHMYECTBAa WHBECTHIMOHHBIX NaeB [IM® wmm naeB (akmui) MHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHMIOB, AU
KOTOPBIX BXOAAT B cocTaB umyniectsa [IM®, yurennsix Ha cuere neno I Ha naty onpeanenenus CUA;

- OOBSBIICEHHOrO pa3Mepa J0X07a 10 WHBECTHUIOHHOMY I1al0, YKa3aHHOTO B COOOIIEHHH O BBIIUIATE JOXOAA IO
VMHBECTHLMOHHBIM MasM U MasM (aKIHsIM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, KOTOPHIE BXOISAT B COCTaB
umyiectsa [P, B coorBercTBun ¢ nHpopmanueit HKO AO HPJ] wim odunmansheiM caiitom (opHIHaIBHBIM
MHCHMOM) YIPABISIONIEH KOMITAaHUH.

CnpaBeuiiBasi CTOUMOCTD 1€OUTOPCKON 3aJ0JKEHHOCTH I10 BBIIJIATE JOXOJO0B [0 MHBECTUIMOHHBIM NasMm [TU®D u
masiM (aKIif) THOCTPaHHBIX HHBECTHIIMOHHBIX (POHAOB, mpu3Haercs paBHoi 0 (Homp):

- €CJIU JIEHEXHbIE CPEICTBA HE MOCTYMUIN Ha CUET, OTKPBITHIN ynpasistonieil komnanuu J.Y. IIU®, B cinydae eciaun
CBEJICHMS O PEKBU3UTaX OAHKOBCKOTO CUETA JUIS IIEPEUHCIICHHS I0X0/1a YKa3aHbl BEPHO - € JATHI clexyoneH 3a 25
([IBammate mATh) pabOYMM JHEM 10 OKOHYAHHUIO CPOKA BBIMJIAT JOXOAA IT0 HHBECTHIMOHHBIM MasiM;

- €CJIU JIEHEXHbIE CPEICTBA HE MOCTYMUIN Ha CYET, OTKPBITHIN ynpasistonieil komnanuu J.Y. IIU®, B ciydae eciaun

CBEJICHMS O PEKBU3UTaX OAHKOBCKOTO CYETa Ul MEPEUHCIICHHUS 10X0Aa yKa3aHbl BEPHO - C JAATHI clexyoniei 3a 25
([IBaguate nATH) pabOYMM [HEM IO OKOHYAHHIO CpOKa BBIILUIAT J0XOAa MO MasM (aKkmusM) HHOCTPaHHBIX
WHBECTHLMOHHBIX (POHOB;

6.2.4. CrnpaBefnuBOH CTOMMOCTBIO AEOUTOPCKOM 3aJO/KEHHOCTH, BO3HHUKIIEH B pEe3ylbTaTe OCYIIECTBIICHUS
caenok ¢ aktuBamu QoHa, TPU3HAETCA CTOUMOCTh aKTHBA, OIPEAEICHHAs JOTOBOPOM (CTaHAAPTHBIMU YCIOBHSIMHU
C/ICNIKH) B CITydae Tepeaadr akTHBa, WM CyMMa ITepeAaHHbIX ICHEKHBIX CPEACTB B CITydac MOKYNKU aKTHBA.

6.2.5. CrpaBeiBasi CTOUMOCTB MIPOYEH TeOUTOPCKON 3aJ0DKEHHOCTH OIIPEAEIIICTCS:
B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha Aaty onpexaencHus CUA:

- €CJIM JOroBOPOM MNPEAYCMOTPCHO IOJHOC IMOTalll€HUE 3aJ0JDKCHHOCTU B TCYCHUEC OJHOI0 roja ¢ MOMCHTa €€
MpU3HAHUA 10 HACTYIUICHUA CPOKaA NOTaIllICHUA;

- 17151 aBaHCOB, BBIIaHHBIX 3a c4yeT umyiuectsa [IN®;
- U1 1eOUTOPCKOH 3a10JKEHHOCTH 10 HAJIoraM, cOOpaM, MOILIMHAM B OIO/KETHI BCEX YPOBHEIH;

- nnsi A1eOUTOPCKOM 3aJ0/DKEHHOCTH ympabisitomield kommnanuu mnepen [IM®, He3aBUCMMO OT OCHOBaHHH ee
MPU3HAHMS,

- i 1eGUTOPCKOM 3aJO/KEHHOCTH, BO3HUKINEH MO JIOrOBOpaM C ayIUTOPCKON OpraHu3aluell, OLEHIIHKOM,
CHELUAIN3UPOBAHHBIM JCIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMM B npaBuiax Y ITNO;

- U1s IeOUTOPCKOM 3a/I0JPKEHHOCTH 0 BO3MEIEHUIO CyMMBI HAIOT0B U3 Oromkera PO.

B clIydyae, €Cjin JOTrOBOPOM IMPEAYCMOTPCHO MOJIHOC IMOTallI€HUE 3aA0JLDKECHHOCTU B CPOK CBBIIIC OJHOI'O roga €
MOMCHTa €€ IMpHu3HaHUsA, CIOpaBCIIMBasi CTOMMOCTb TaKOM HC6HTOpCKOﬁ 3aJ0JDKCHHOCTHU (3a HUCKIIIOUCHUEM
H€6I/ITOpCKOﬁ 3a10JDKCHHOCTH 11O aBaHCaM, BbIJaHHBIM 3a CYCT HMYIIECTBA HI/I(D) OIIpeaALIACTCA C
HCIIOJIB30BAHUEM METOJa HpI/IBC,HCHHOﬁ CTOMMOCTH CTOUMOCTH 6yﬂyHII/IX JCHCKHBIX IIOTOKOB (HpI/IJ'IO)KeHI/Ie Ngl)
IO CTaBKC NMUCKOHTHUPOBAHUA, paBHOﬁ pLIHO‘IHOfI CTaBK€.

PriHOUYHAs cTaBKa OMpeAeNsieTcs 0 COCTOSHUIO Ha naty onpenenenus CUA, Brimrodas:

- J1aTy MepBOHAYAJIHHOTO MPU3HAHUS aKTHUBA

- JaTy Hadaja MpUMEHEHHUs U3MEHEHUs W JOoNoJHeHUs B HacTosuue [IpaBuna onpenenenus CHA B gactu
W3MEHEHUS BUJa PHIHOYHON CTaBKHM TMOCIIE MEPBOHAYATIHHOTO MPU3HAHMS aKTHBA (00sI3aTEIbCTBA).

- JlaTy U3MEHEHHMs KJItoueBoM cTtaBku banka Poccuu, nociie nepBoHayaibHOTO MPU3HAHUA.

B kauecTBe pHIHOYHOI CTaBKM NPUMEHSETCSl CPEJHEB3BELICHHAs IPOLEHTHAs CTaBKa 10 KpeauTaM B pyONsiX U
WHOCTPaHHOH B&JIIOTE Ha CONOCTaBUMBIA CpPOK, IPENOCTAaBICHHBIM HE(QHHAHCOBBIM OpraHM3alMsM (s
JIOJDKHUKOB, SIBJIIOIIMXCS IOPUANYECKUMH JIMIAMH) WM (U3MYECKUM JHLaM (U1 JOJDKHHUKOB, SIBIISIIOIINXCS
¢usnueckumMu JMnaMu), B 1enoM no Poccuiickoit ®enepauny, packpbsiBaeMasi Ha opuUIMaIbLHOM caiite banka
Poccuu u onpeneneHHas B COOTBETCTBUU CO CBEPHYTOM MIKAJIOM.



Ecnmn nocnenusist packpoitas Ha caiite banka Poccum cpenHeB3BelieHHas CTaBKa MO0 KPeAUTaM paccudTaHa paHee,
YeM 3a MecCSIl IIePBOHAYAIBHOTO IPU3HAHMSA, a TAKXKe B CIIydae W3MEHECHHUS KIIT0YeBOi cTaBku banka Poccnu mocme
MePBOHAYAIFHOTO IPU3HAHA, AJIS ONPEACIICHHST PEIHOYHOM CTaBKHU MPUMEHSETCS CIICTYIOIA MOIXO/I:

- KiroueBas craBka banka Poccuu, aelicTBoBaBIIas B Mecsle, 32 KOTOPBIA ONpeaesieHa CPEAHEB3BELIEHHAS
CTaBKa M0 KpeautaM, cpaBHuBacTcsi ¢ KitoueBoil craBkoi banka Poccum, peictByromeil B Mecsle
TIepBOHAYAFHOTO IpU3HaHMA / ¢ m3MeHeHHO# KimoueBoii craBkoit banka Poccum;

- ecmu KiroueBas craBka banka Poccuu He HM3MeHUAch A0 MOMCHTa NEpBOHAYaJIbBHOI'O IMPU3HAHUA, B
Ka4yCCTBC prHO‘-IHOﬁ CTaBKU IpU NE€pBOHAYAJILHOM HpI/I3HaHI/II/I/HOCJ'Ie TMCPBOHAYAJIBHOTO MPU3HAHUA NPUMCHACTCSA
MOCJICAHAA paCKpbITasd CPEAHCB3BCIICHHAA CTaBKa IO KPpEAUTAaM;,

- ecniu KimroueBas craBka banka Poccuun namMeHusnach (B TOM 4uclie O MOMEHTA MEPBOHAYAIBHOTO MIPU3HAHUS), JJIs

OTIpeJIeNICHHUs] PRIHOYHOM CTaBKU MOCIEIHSIS PACKPBITasl CPEAHEB3BELICHHAs] CTaBKa M0 KPEIUTaM U3MEHSETCs Ha TO

K€ KOJIMYECTBO MyHKTOB, HA KOTOPOE M3MEHMIACh KiltoueBas ctaBka banka Poccum.
rOLI.Cp.pLIH.:rcp.pBIH.+(KC,E[.0._KCCp_)’ rae:

Toucp.pen. ~ OLEHKA CPETHEB3BEIIEHHOM PHIHOYHOM POLIEHTHOMN CTAaBKHY;

T'ep.por. = CPEMHEB3BEIICHHAS MIPOLICHTHAS CTABKA 110 IPMBJICYEHHBIM KPEMTHBIMHU OPTaHU3ALUAMH BKJIaJaM
(meno3utam) HepMHAHCOBBIX OpraHu3alMi B pyOusix, myOnukyemas Ha odunmansHoM caiite banka Poccum, 3a
Mecsill, Hanbosee OJM3KUII K JaTe OICHKH, MO JEHO3MTaM CO CPOKOM MPHUBJICYCHHUS, MOMAJAIOIIMM B TOT XKE
WHTEPBAJ, UTO U CPOK, OCTABIIUICS Ha OTUETHYIO IaTy JI0 TMOTAIIEHUS OIIEHUBAEMOTO JICTIO3UTA;

KC,,. - ximoueBas ctaBka [{b P®, ycraHOBIeHHAsA Ha JaTy OLCHKH;

KC,,. - cpennsas kmouesas craBka banka Poccuu 3a kaneHIapHbIA Mecsll, 3a KOTOPBIA OIIPEENCHA CTaBKa

T .
P.PBIH.
CpenHsis 3a KaleHAApHBII MecsI KimodeBas craBka banka Poccun paccunrtsiBaercs mo opmyie:

2 KC; = T,
KCqp. = — 7
rae:

T — xonMM4YecTBO THEH B KaJCHIAPHOM MECSIIe, 32 KOTOPBIH pacCUMTHIBACTCS IPOLICHTHAS CTAaBKa,

KCi — KJII0YeBas ctaBka banka POCCI/II/I, HCﬁCTBOBaBLHaﬂ B i-oM [epuoAe KajJJCHAapHOI O MecCA1ia,

Ti — KOJIMYECTBO I[Heﬁ KaJICHAAPpHOI'0 Mecsla, B TCUCHUC KOTOPBIX ﬂeﬁCTBOBaHa IMPOLCHTHA CTaBKa KCL .

CnpaBeuiiBasi  CTOMMOCTh TIpoded neOutopckoil mpusHaercsi paBHoit 0 (Housip), B ciydae o¢uumaibsHOTo
OIyOJIMKOBaHHS COOOIIEHUSI O OAHKPOTCTBE B OTHOIIECHHU KOHTPAreHTa - C JaThl OQUIMaNIbHOTO OMyOIMKOBaHUS
TaKOTro COOOIIEHHS.

6.2.6. CnpaBeasMBOil CTOMMOCTBIO JEOMTOPCKOI 3aJ0JPKEHHOCTH Opokepa 1O JIEHEXKHBIM CPENCTBaM,
HaxXOASIIMMCS] Ha OPOKEPCKOM cueTe, MPU3HAETCS OCTATOK JICHEKHBIX CPEICTB Ha KOHEI| JIHS I10CJIe COBEpPLICHHS
Bcex onepauuii ¢ aktuBamu doupa.

Bemnunna I[e6I/ITOpCKOI71 3a10JDKCHHOCTH 6p01<epa JOJIDKHA COBIIaaaTh C CyMMOﬁ JACHCIKHBIX CPCACTB, OCTABIINXCS B
pacnopszKEHUN 6p01<epa Ha ocHoBaHuu Otdera 6p01<epa, COCTABJICHHOIo 3a JACHb, Ha KOTOpHﬁ OIIpEACIACTCA
CTOUMOCTB YHUCTBhIX aKTUBOB.

6.2.7. CripaBe[UTHBOM CTOMMOCTBIO JEOUTOPCKON 33JOJDKEHHOCTH 0 MPUYUTAOIIUMCS K MONYYCHUIO JUBUIACHIAM
MPU3HACTCSI CyMMa, HMCUYUCIICHHAs HWCXOAS W3 KOJMYEeCTBa IIEHHBIX Oymar, ydteHHbix mo cuety JIEIIO B
CrienMaau3upoBaHHOM JCTIO3UTAPUH Ha ATy, Ha KOTOPYIO OMPENESISIIOTCS JIMIA, UMEIOIIHE MPaBO Ha MOITYYCHHE
JIUBUICHIOB, ¥ pa3Mepa IUBUJEHIOB M0 JaHHOW KaTeropuu (TUITY) aKIUi, OOBSIBICHHBIX SMUTEHTOB.

2166I/ITOpCKa$[ 3aJ0JDKCHHOCTD 1O IMPUYUTAONINUMCA JUBUACHIAM 110 HHOCTPAHHBIM ILICHHBIM 6yMaraM HAYHUCIIACTCA
3a BBIYCTOM CYMMBI Hajiora, paCCYuTaHHOTO B COOTBETCTBHU C IpaBUIaMU HAaJIOr000JIOKEHMS CTpaHbl DMUTECHTA.

7. OueHka NpocpoYeHHOi 1e0UTOPCKOI 3a101KeHHOCTH.

7.1. OueHka CrpaBeIIMBONH CTOMMOCTH JTCOMTOPCKOW 3aJI0JDKEHHOCTH IO MPOICHTHOMY (KYHOHHOMY) HOXOAY IO
cocTaBIsIOIMM akTHBbI DOHIA IICHHBIM OyMaraM B CJIy4ae HApYIICHHS SMUTCHTOM O0S3aTENbCTB MO KYMOHHBIM
BBIIJIATaM IPU3HACTCS PaBHOW CyMME, pAaCCUMTAHHON B COOTBETCTBHU C MPEIBIAYIIIMM a03a1eM.

7.2. Tlo ucteuenne 30 KamCHIAPHBIX THEW C JaThl OKOHYAHMS CPOKA HCIIONHCHHS 005S3aTCIECTB SMUTCHTOM IO
BBIIJIATE MPOICHTHOrO (KYIOHHOTO) J0XOJa CIpaBeUIuBas CTOUMOCTh JCOMTOPCKON 3al0JDKEHHOCTH II0
MPOIICHTHOMY (KYyIIOHHOMY) TOXOy IPHU3HACTCS PaBHOI HYIIIO.



7.3. B cny4ae onyOJIMKOBaHHUSA B COOTBETCTBUH C (DefepalbHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMHU IIPABOBBIMU
aktamMu Poccuiickort deneparnyivi CBEIEHUH O TPOCPOYKE HCIIOJHEHUS SMHUTEHTOM O0053aTelNbCTBA IO BBIMLIATE
MPOIICHTHOTO (KYITOHHOTO) JOXOJa WM CBEACHHA O TPUMEHEHHH K SMHTCHTY Tpoueayp OaHKpOTCTBa
CIpaBeINBasl CTOMMOCTh JIEOMTOPCKOW 3aOJDKEHHOCTH IO MPOIEHTHOMY (KYIOHHOMY) TOXOIY NpH3HAETCs
PaBHOI HYITIO CO AHS OIMyOIMKOBAHIS TaKUX CBEICHUI.

7.4. CopaBennmuBasi CTOUMOCTh IeOMTOPCKOM 3a0JDKEHHOCTH 1O NMPUYUTAONIMMCA K MTOyYSHHUIO AWBHICHIAM B
cllydac HEBBITUIATHI SMHUTEHTOM JUBHICHIOB B TeucHue 30 paboumx JHEH ¢ JaThl  BBIIUIATHI, OOBSBICHHON
SMUTEHTOM, MIPU3HACTCS PABHOW HYIIIO.

7.5. TlpocpoueHHass neOUTOpPCKas 3aJ0JDKCHHOCTh, BO3HHUKIIAS B PE3YJbTAaTe COBEPIICHUS CHCIOK C aKTHBAMH
®DoHAa, IpU3HAETCS PABHOM:
- OCTaTKy TaKOW 3aJ[0JDKCHHOCTH, €CIIH MPOCPOYKA MCIIOJHEHUS 0053aTeIbCTBA TOKHUKOM COCTABISICT HE
6oiee 30 nHei,
- 70% oT mepBOHAauYaIbHON CTOMMOCTH (ONpENENCHHONW Ha JaTy HCTEUCHHE CpPOKa IOTAIICHMS), €CIIH
MIPOCPOYKA UCTIOHEHHS 0053aTEIIbCTBA NOJDKHUKOM cocTaBisieT Oonee 30 guel, HO He Oonee 90 mHel;
- 50% or mepBOHaYaNBbHOW CTOMMOCTH (OMpEICNCHHON Ha [OaTy HCTEUCHHE CpOKa IIOTAIICHHS), CCIH
MIPOCPOYKa UCTIOTHEHHS 0053aTEIECTBA JOIDKHUKOM cocTaBisieT Oonee 90 muelt, Ho He Oonee 180 nuei;
- HYyJIIO, €CJIH MPOCPOYKA HCIIOTHEHHS 0053aTeBCTBA JODKHIUKOM cocTaBisieT Oomnee 180 mHE.

Hmxe onucan nopsiiok NpuU3HaHUA HEKOTOPBIX IPYTUX BUIOB A€OUTOPCKOM 3aJ0KEHHOCTH.

8. Ipu3HaHue W ONeHKA KPEANTOPCKOI 3210/ 3KEHHOCTH
8.1. IIpu3HaHHMe KPeAUTOPCKOii 3a10/sKeHHOCTH. O0LIHe MOJI0KEHU S

8.1.1 Kpemutopckas 3a10/DKEHHOCTh MPHU3HACTCS B MOMEHT, Korja y DoHIa B COOTBETCTBUH C JNEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAeT 0053aTENbCTBO 110 Mepeaue UMYIIECTBA WIN BBIMJIATE JCHEKHBIX CPEICTB KOHTPATSHTY I10
JIOTOBOPY.

OO0s3aTeNnbCTBA B BUIC er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTU MO BbLAAYC WHBCCTHIMOHHBIX I1A€B IMPHU3HAKOTCA CO JHA
MOCTYIVICHUA ACHCKHBIX CPEACTB B OIUIAaTY MHBCCTHULHHMOHHBIX I1ACB Ha CUCT CDOHZ[a, OTKpLITLIﬁ B erﬂHTHOﬁ
OpraHu3alnu;

8.1.2 O6s3aTenbCTBa 10 BBIILIATE ,I[eHe)KHOf/‘I KOMIICHCAIINU MIPH MOT'allCHUHU MHBECTUIIMOHHBIX ITACB MPU3HAIOTCA CO
JHA OCYHICCTBJICHUA pacxonﬂoﬁ 3aIllrCu B pE€ECTPC HHBCCTUIIMOHHBIX MTACB q)OHI[a;

8.1.3 O0s3atenbeTBA 10 MEepeaayue ACHEKHBIX CPECTB B Ma€BO MHBECTUIIMOHHBIN (POH/I, HA UHBECTUIIMOHHBIC Tau
KOTOPOI'0 OCYIIIECTRIISIETCSI OOMEH, MTPU3HAIOTCS CO JTHS BHECEHMs PACXOIHOM 3aIKCU B PEeCTPe MHBECTUIIHOHHBIX
maeB PoHJIa;

8.1.4 OOs3arenbCTBA O BO3MEIICHHIO 32 CYCT HMMYIIECTBA, COCTABIISONIEro MOHI, COOCTBEHHBIX JICHEKHBIX
CpCACTB ynpaBnmomeﬁ KOMIIaHUHN (DOHI[a, HUCIIOJIb30BAHHBIX €HO JIs1 BBIIIJIATHI }IeHe)KHOf/'I KOMIICHCAIlUU B CBA3U C
MOTallIEHHEM WHBECTHIIMOHHBIX MAeB, MPHU3HAIOTCS CO JHS MEPEYUCIICHUs Y IPaBIIONIEH KOMIAHUCH [EHEKHBIX
CPEICTB ISl BHITUIATHI JACHE)KHOW KOMIICHCAIIHH;

8.1.5 O0bs3arenbeTBa, MOAICKAIINE UCTIOTHEHUIO 32 c4eT akTHBOB DoH/Ia, B TOM YHCIIe 0053aTeNIbCTBA 1O BEIILIATE
BOZHAarpaXJACHUsS  YIPaBJSIIONIEH  KOMIIAHWM, CHEUUAIM3UPOBAHHOMY  JIEMIO3UTAPUIO,  AYAUTOPY, JIMILY,
OCYILIECTBIIIONIEMY BEACHUE PEeCTpa BIIAACIbIICB MHBECTUIIMOHHBIX TaeB DoHa, 00513aTENBCTBA IO YIUIATE CYMM
CKHUJIOK C pacYeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tast (HaA0aBOK K pACUETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast)
ynpasisoniel kommnannu PoHjga U (WIM) areHTaM IO BBIAaye, MOTAMICHHUI0 1 00MEHY WHBECTHIIMOHHBIX T1aeB, a
TaKXe 0053aTeNbCTBA 110 OIUIATE MMPOYHUX PACXOJIOB, OCYIIECTBISEMBIX 3a cUeT NMyIecTBa POHIa B COOTBETCTBHH C
TpeOOBaHUSMHU JICUCTBYIOIIETO 3aKOHOJATENBCTBA, MPU3HAIOTCS CO JHS TIONydYeHHUs YTPaBIsIoNleil KoMIaHuen
JIOKyMEHTa, TIOJTBEPKAAIONEr0 (akT OKa3aHHUS YCIyr (CO ITHS TOMydYeHHUsS MOJIMUCAHHOTO aKTa BBITIOJHEHHBIX
paboT (okazaHHBIX ycnyr) uiau B gaty pacdera CUA, ecmm YK mMmeeT BO3MOXXHOCTH JIOCTOBEPHO M HAJEKHO
ONPEJENIUTh pa3Mep BhILIEyKa3aHHBIX BO3HATPAXKICHUH.

8.2 Ilpexpamenue NPU3HAHUA KPEIUTOPCKON 3210/KEeHHOCTH

HpI/ISHaHI/Ie erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU U TTOJTYUCHHBIX NPEAOIUIAT MPEKPAIaeTCs B CJIydac:
- HCIIOJIHEHUS 0053aTeILCTBA q)OHIIOM;
- IIPOYCTO NMPCKPAICHUA 00513aTeIbCTBA B COOTBETCTBUH C 3aKOHOJATCIBCTBOM HUJIN TOTOBOPOM.



8.3 OueHka KpeIuTOPCKOi 3a10JI5KEHHOCTH (00513aTe/IbCTB)

CrnpaBeyIMBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIAY€ HHBECTHIMOHHBIX I1a€B IPHU3HACTCA CyMMa JCHEKHBIX
CPEeICTB, MOCTYNHBIIAs Ha OAHKOBCKHUI CUET, OTKPBITHIN YTpaBISIONeH KOMITaHUEH 1y yueTa mMyiectsa @onna
B OIUIATy WHBECTHUIIMOHHBIX I1aEB.

CrpaBe/UIMBOM  CTOUMOCTBIO  00S3aT€NBCTB MO  BBIIJIATE JCHEKHOW KOMIIEHCAIMM IpPU  MOTAlICHUH
VHBECTUI[MOHHBIX [Aa€B MPU3HAETCA CyMMa [JEHEXHBbIX CPEACTB, MNPUYUTAIOLIAsACAd K BBIIUIATE BIIaJEIbLaM
VHBECTUI[MOHHBIX [a€B, PAaCCUMTAaHHAs JIULIOM, OCYIIECTBISIIOIIMM BEIACHUE PEECTpa MHBECTHLIMOHHBIX IIA€B U
COIJIaCOBAaHHAs C YTNpaBIIsroUIel KOMIIaHHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTENILCTB IO BBIIIATE HAJOra Ha JOXOMbI (DU3UYECKUX JIMI MPH3HACTCS CyMMa
HaJora, MCUUCJICHHAs JIMLIOM, OCYUIECTBISIOIIUM BEICHUE PEecTpa MWHBECTHLIMOHHBIX MAeB U COTJACOBAaHHAs C
Vipasinstomed KoMIaHue.

CHpaBeI[JIHBOﬁ CTOMMOCTBIO 0053aTENbCTB 110 nepeaadye ACHCIKHbBIX CPCACTB B ImaeBou PIHBeCTPIL[PIOHHBIfI (1)OHZ[, Ha
HWHBCCTUIIMOHHBIC IMaW KOTOPOTO OCYHICCTBIIACTCA 06M6H, MNPpU3HACTCA CyMMa ACHCKHBIX CPECACTB, PAaCCUUTAHHAAL
JIMOOM, OCYHICCTBJIAOIIUM BCJACHUC peeCTpa MHBECTUIIMOHHBIX ITACB.

CrpaBeIMBOl CTOMMOCTBIO O00S3aTEIBCTB 10 BO3MCEIICHHIO 3a CUET WMMYIIECTBa, CocTaBistomero DoHm,
COOCTBEHHBIX JICHEXKHBIX CPEICTB YIIpaBIritoniei komnannd OoHaa, UCTIONb30BaHHBIX €10 IS BHIIIIATH IEHEKHON
KOMIIEHCAIMH B CBS3M C MOTAIIEHHNEM HHBECTUIIMOHHBIX MAeB, MPU3HAETCSA CyMMa JICHEKHBIX CPEJICTB, MOTYUCHHAS
OT YTpaBistoumei KOMIIaHUH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENIbCTB, MOJUICKAIIMX HCIOJHEHUIO 3a c4eT akTHBOB (POHIa, B TOM YHCIE
0053aTeNbCTB MO BBIIIATE BO3HATPAKICHUS YIPABIAIOMEH KOMIIAHUH, CIELHATU3HPOBAHHOMY JIETIO3UTAPHIO,
ayJNTOPY, JIMIY, OCYIIECTBISIONIEMY BeIEHHE peecTpa BIaJeNibleB HHBECTHIMOHHBIX NaeB MoH/a, 00s13aTeNIbCTB
MO yIJiaTe CyMM CKHJIOK C PacueTHOW CTOMMOCTH WHBECTHLIHOHHOTO Tas (Hag0aBOK K PAacYeTHOM CTOMMOCTH
WHBECTHILMOHHOTO Tast) ympasisomell komrnannn PoHAa m (WiIM) areHTaM IO BbIJade, MOTANICHHI0 W OOMEHY
MHBECTHIMOHHBIX I1a€B, a TAK)KE 0043aTENBCTB II0 OIUIATE MPOYUX PACXOJ0B, OCYIIECTBIIEMBIX 33 CUET UMYIIIECTBA
@oHa B COOTBETCTBMM C TpeOOBAHUSMH IEHCTBYIONIIETO 3aKOHOMAATENbCTBA, IPU3HACTCS CTOMMOCTD
BO3HarpakaeHus (yciuyr, CKHIKH, HaJ0aBKM), paccUMTaHHas WCXonsd W3 ycioBuid poroBopos (IIpaBun
JIOBEPUTEIIBHOTO yIpaBieHus umymiectBoM DoHIa) M yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTax (akKTax
OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CUETaX, HHBIX TOKYMEHTAaX, MOATBEPKIAIOMNX AKTHBHI H 0053aTE/ILCTRA .

9. Onpenesnenne pyos1eBoro JKBHBaJeHTa CIIPaBeJINBON CTOUMOCTH, ONPe/AeJIEHHOI B BAJIIOTe

CripaBeyinBasi CTOMMOCTh aKTUBOB U 0053aTENIbCTB, OMPEICICHHAs: B BAJIOTE, OTIMYHON OT POCCUIICKOrO pyOsis
MOJICXKHT TIEPECUETy B PyOJIH 110 0UIIHATIEHOMY KYpCy, ycTaHOBIeHHOMY bankom Poccuu Ha aaty onenku. B Tom
ciydae, eciid O(pUIMaNbHBIA Kypc BaIIOTHI baHKOM He yCTaHOBIIEH, Ul Iepecdera B pyOIHM HCIONB3yeTcs Kypc
BAJIIOTHI ycTaHOBJIEHHBIM bankoM Poccun Ha npeapiymyto aary.

10. Iopsinok pacyeTa BeJTUYUHBI pe3epBa HA BBHIIIATY BO3HATPAKAEHHS H €r0 HCIO/JIb30BaHHE B TeYeHHe
OT4YeTHOIO0 rojaa

PezepB Ha BbIIaTy BO3HArpaxaeHusi QopmupyeTrcs OTHeNBHO B 4YacTH pe3epBa Ha BBIILIATY
BO3ZHArpa)<JICHUs YIPABIIAIOIIEH KOMIIAHMM W B YacTH pPE3EpBa Ha BBILIATY COBOKYIHOTO BO3HArpa)<ICHHUs
CIIELIMATIM3UPOBAHHOMY JIEMIO3UTAPHUI0, ayJAUTOPCKOW opranuszanuu, oueHmuky IO, u nuuy, ocyniecTBasomeMy
BEJICHHE pEecTpa BIAJACTbIIEB HMHBECTUIMOHHBIX maeB [IM® (mamee — pesepB Ha BBIUIATY MPOYUX
BO3HATPAXKICHUI).

Pe3zepB Ha BhITIIATY BO3HArpaXJICHUI HAUMCIISIETCS] M OTpaxkaeTcsl B coctae obszatennetB [P B TeueHue
OTYETHOr0 Toja: ¢ HamboJiee MO3JHEH M3 ABYX JaT — JaThl Hayaja KaJICHJapHOTO Toja WM JaThl 3aBEpLICHUS
(oxoH4aHusT) GOPMUPOBAHUS - J10:

® J1aThl OKOHYAHUs KaJCHIAPHOIO roja;
e aThl BOSHUKHOBEHUS OCHOBAaHUS JUIsl IpekpaieHns 111D (BKIIOYUTENBHO) B YaCTH PE3epBa Ha BIIIIATY

BO3HATPAXKACHUS YIPABIIONIEH KOMIAHNH;



e Hambosree MO3/AHEH W3 IBYX AT MPH MPEKPAIICHNH - JaThl OKOHYAHUS MpHeMa TpeOOBaHUN KPEAUTOPOB

[T ® unu naThl OKOHYaHUS peaau3anuu Bcero umyiiecrsa [1NO.

Pe3zep Ha BhIIIaTy BO3HArpaxkIeHWWd Hauucisgercs coriacHo npaswiam 1Y [IM® HapacTaromuMm HUTOTOM U
oTpaxaercss B cocraBe oOs3aresnscTB [IM® nHa nmary ompenenenuss CUA — kaxaplid mocieqHuil paboumii eHb

KaJICHAapHOI'0 MecAla.

Peseps Ha BBIUIATY BO3HATPaKACHHUSA YIPABISIOMCH KOMIIAHMM M PE3€pB Ha BBIUIATY IPOYMX
BO3HATPAXICHUH, B CcIy4ae, €CIH pa3Mep TaKuX BO3HarpaxiaeHuid onpepenserca wucxons u3z CI'CUA,
PacCUNTHIBAIOTCS OTACTBHO MO KKIOH YaCTH pe3epBa B CICAYIONMIEM HOPSAIKE:

® Ha NOCJeIHUMU pa6oq1/1171 JACHDb IMEPBOro MEcCAla OTUCTHOIO roga

5 - CH

raec.
S, y . _
- CyMMa Ha4HMCJICHUS PE3CpBa Ha ICPBbIN pa60‘II/II/I JC€HBb OTYCTHOI'O Iroaa,

D - KOJIUYECTBO pa6otmx IHEH B TCKYILICM KaJICHAApHOM Ioay;

Cq 1pactt

- pacuetHas (mpomexyrouHas) BenmuanHa CUA Ha mepBbIid pabounii IeHh OTYETHOTO TO/a,

S.

B KOTOPBIl HAuMCHIsIETCs pe3epB |, ONpesieIeHHas C TOYHOCTBIO JI0 2 — X 3HAKOB MOCIE 3ansToi Mo
thopmyie:

Axmuevy — Km,

CYA =
1 xykn + 'xnpn
@+ )

Axmueni
1' pacquHaﬂ BCIIMYHUHA aKTI/IBOB, BKJIFOUas ):[e6I/ITOpCKyIO 3a10JDKCHHOCTh Ha HepBI)II/I

pabounii IeHp OTYETHOTO roja. JeOUTOpPCKyIO 3aM0KEHHOCTh Ha MEpPBhI paboduil EHh OTYECTHOTO
roja HeoOXOIWMO YYHUTHIBATh [0 HAYHCICHUS BO3HAIPaXICHWA W pe3epBa Ha BHIDIATY
BO3HATPAXACHHUS 3a MEPBHIA pabouMii eHb OTYETHOTO roja. B ciaydae oruraTsl B MepBEIH paboumii
JIeHb OTYETHOro roja ynpasistonieii komnanuen n3 [1M® Bo3HarpakaeHuld, HAUUCICHHBIX B MEPBBIN
paboumii 1eHb OTYETHOTO Toja, HEOOXOJUMO TMPHU ONPEAeNICHUH PacdeTHONW BEIMYMHBI aKTHBOB Ha
NMepBeId  pabo4mii JI€Hb OTYETHOTO TOJa YBEJIWYUTh CYMMY aKTHBOB Ha CYMMY VIUIAYEHHBIX

BOBHal"pa)KHGHI/Iﬁ B HCpBLIﬁ pa6oq1/n71 JC€HBb OTYCTHOI'O roja.

Km,

- BEIMYMHA KPEIUTOPCKOM 3aJJ0JDKEHHOCTH Oe3 ydera HauyMCICHHBIX BO3HArpaXICHUI Ha
TIepBBIA PabOYMii JEHb OTYETHOTO TOAA.

X- IIPOLIECHTHAA CTaBKa, COOTBETCTBYIOIIAA:

XYKn _ . .
pa3Mep BO3HArpaXkIeHus yrpasisionieil komnanuu oTHocuTeabHO CI'CUA, ycTaHOBIECHHBIN

npaswiamu Y TTN® (B monsx), AeHCTBYIONIMIA Ha MEPBEI paboYuii JIEHb OTYCTHOTO TOAA;



X
P COBOKYIHBIH pa3Mep BO3HArpaKACHHH CICNHANM3HPOBAHHOMY JCTIO3HTAPHIO, ayANTOPCKOH

opranmsanuy, oneHmuky I[IM®, u numy, OCYIIECTBISIOIIEMY BEICHHE pEecTpa BIIAICIbLEB
unBecTUMOHHBIX naeB IIWU®D, otHocutensHo CI'CYA, ycraHoBineHHbIM npasuinamu Y (B momdax),

JICWCTBYIOIMI Ha NIEpBBIN pabOYMii IEHb OTYETHOTO T0J1a;

X
M. Kaskmast MPOIEHTHAS CTAaBKa, JeHCTBOBABIIAS HA MEPBbIii pabouMmii IeHh OTYETHOTO ro/Ia
/ xyxn + xnpn \
3Hauenme | 1+ D | He oxpyrmsercs.

S ] Cq pacu
OprFJ'IeHI/Ie IIpH pacyeTe ''n 1 IIPOMU3BOOUTCA Ha KaXXIOM JIEHCTBUU A0 2-X 3HAKOB IOCTIE

3aIaTOM.

Ha npyrue nau onpeneneHus CYA (3a HCKITFOUEHHEM MIEPBOTO pabodero JHS OTIETHOTO T0/1a):

d—
(CH. ”““+leC‘lAt) i(ann) O
S- — t=1 * n=l _ S ,
' D T 2.5«

i k=1

rue:
K — opsIKOBBIi HOMEp Ka)XJOr0 HAYHUCIICHHUSI pe3epBa B OTYETHOM IOy, IPHHUMAIOLINI 3HAUYCHUS OT
1 1o i. k=1 — mopsIKOBBIHl HOMEp MOCIEAHEr0 (TEKYIEro) HaYHCICHUS pe3epBa;

S

- CyMMa Ka)J10Tr0 IIPOM3BEJEHHOI0 B TEKYIIEM OTUETHOM I'OJly HAYHMCIIEHUS PE3EPBa;

S

'~ cymma ouepenHoro (Tekylero) HauMcJEHHs pe3epBa B TEKYIIEM OTYETHOM TOLY;

D. KOJIMYECTBO pab0o4YMX JHEH B TEKYIIEM KaJleHIapHOM TOY;

I KOJIMYECTBO pa6oqnx ,Z[Heﬁ nepuoaa, onpeAcCJICHHOro € Ha4daja TEKYHIEro OTYETHOro roga Ao

(BxuTFOUAs) JaThl HAYHMCIICHUS pe3epBa

T

t— HOpHﬂKOBLIfI HOMED paﬁoqero JAHA, TMpUHaAJICKaIlero rnepuoay, 3a KOTOpBIﬁ OIIpCaACIICHO !

S.

NpUHUMArONIHiT 3HaYeHus oT 1 710 d. t=d — mopsA/KOBBIH HOMEp PaGOYEro IHA HAYMCIICHHS pe3epBa '

;
Cth - CTOMMOCTb YHCTBIX aKTHBOB II0 COCTOSHMIO Ha KOHEIl KaxJoro pabodero naus t, 3a
uckimouenueM aus d. Ecnu Ha pabounit nens t CUA He onpenesneHa, oHa npuHuMaercsi paBHoid CHA
3a IPEIIIECTBYIONINH AHIO t Pab0UMil AEHb TEKYIIEro OTYETHOTO rOJa.

CHAL

S.

! , OIIpEACIICHHAs ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCJIC 3aMsTOM I10 (bopMyne:

- pacueTHas (npomexyroyHasi) BenmunHa CHA Ha paty d, B KOTOpOH HauucisieTcsi pe3eps



N

2, T) 2T
(n:l + n=1

)

i-1 d-1 T T
(Axmusewy — Km +ZSk)—(ZC’—IAt* ' 5 ' )
CqAévacq — k=1 . t=1 N
Z (xy;chn ) z (xnpnTn )
n=1 4oL
a+ ( T T ))
b ;
Axmugbl g

- pacueTHas BeJIMUYMHA aKTHUBOB, BKJIOYas AEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha nary d.
JlebuTopckyto 3a/10JDKeHHOCTh Ha 1aTy d He0OXOIMMO YYHMTHIBATh JI0 HAYKMCIICHUsI BO3HATPAXKICHUI 1
pe3epBa Ha BBIIUIATY BO3HarpaxkaeHus 3a naty d. B cimydae ommatel B nmaty d ympasmsromiei
kommannel n3 IIM® Bo3HarpakneHWH, HAYUCIEHHBIX B HaTy d, HEOOXOAMMO IpH ONpeNeIeHUH
pacdeTHOM BeNMYMHBI AaKTUBOB Ha AaTy d yBENMYUTh CyMMYy aKTHBOB Ha CyMMY YIUIA4€HHBIX

BO3HarpakaAeHui B gary d.

Km,

- BEJIMYMHA KPETUTOPCKOH 3aJ0JDKCHHOCTH 0€3 ydeTa HAuMCIICHHBIX BO3HATPAKICHUN Ha ATy
d, BKIIOYAs OCTATOK pe3epBa Ha BBIMJIATY BO3HarpaxaeHus Ha nary d-1, rmed-1 —npemuiecTByrommii
pabouwnii nenp gare d.
i-1
Sy
k=l - o6mmas cymMma pe3epBOB Ha BBHILIATY BO3HAIPAKIEHHUS, HAUMCIEHHBIX C HAYAJIA TO/A IO JAThI
d.

X- IpOHCHTHAsA CTaBKa, COOTBETCTBYIOIIA:

XYKn . .
- pa3Mep BO3HATPaKJICHHsI yIpaBisioieid komnanuu oTHocuTeibHo CI'CYA, ycTaHOBICHHBII

npasunamu 1Y [TU®D (B nonsx), AeficTByrolumii B TeueHue nepuoga ' ;

X
P . COBOKYMHBIH pasMep BO3HAIPAKJICHHH CHENMATM3UPOBAHHOMY JEMO3UTAPHIO, ayAUTOPCKO

OpTraHM3aIlNM, OICHIMKY (OHAA, W JUIy, OCYIIECTBIIAIONIEMY BEICHHE peecTpa BIIaJCibIIEB

naBecTUMOHHBIX maeB I[IM®, otnocutensHOo CI'CYA, ycranosneHssiii mpasmiamu Y IO (B

JIOJISIX), NEHCTBYOIIUI B TEUCHHE MIEproia L.

N — K0JI-BO CTaBOK, JICHCTBOBABIITUX B OTYETHOMY TO/Y;

X T.
n. Kaxaas npouncHTHas CTaBKa, )IeﬁCTBOBaBmaH B TCUCHUC TI€pUoaa ! )

T X

n n

- KOJIMYECTBO pa60qnx Z[Heﬁ nepuoaa, B KOTOPOM HGﬁCTBOBaHa CTaBKa , HPpUHAJICKAIICC

N
T n:%n

nepuony ', rae
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3HayeHus

HE OKPYTJISIOTCS.

Sl " Cy, émc-/

OxpyryieHne TpHu pacdere MPOMU3BOIUTCS Ha KaXXJOM JAeHCTBHM 10 2-X

3HAKOB TOCJIC 3aIATON.

Pasmep copMHUpOBaHHOTO pe3epBa Ha BBIILJIATY BO3HAIPAXKICHUS YMEHBINACTCS HA CYMMBI HAUYHUCICHHOTO
B TCUCHHWE OTYCTHOTO TOAA BO3ZHATPAKICHUS YIPABIAIONICH KOMIIAHUH, CICHHAIN3HPOBAHHOMY ICTIO3UTAPHIO,
ayoUTOpCKOM opraHm3anuu, oueHmuKy I[IM®, m mumy, OCymIecTBISAIOMIEMY BEICHHE peecTpa BIaleibleB
MHBECTUIIMOHHBIX MmaeB [TNO.

He wucnonp30BaHHBI B TEYCHHWE OTYCTHOTO TOAa pe3epB HA BBIIUIATY BO3HATPAXKICHHUS MOJICHKHUT
BOCCTAHOBJICHHIO 10 OKOHYAaHHUIO OTYETHOTO TOJla, HO HE MO3[Hee MepBoro pabodero AHs roja, CIEIYIOMIETo 3a
OTUETHBIM, W TPHU3HAETCS B COCTAaBE MPOUYUX JIOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKAETCSl MPU TMEPBOM
onpenenenun CUA B rogy cieayromuM 3a OTYETHBIM I'OJIOM.

[peBrImenne pazMepa BO3HATPAKICHUH, a TaK K€ PacXOJI0B, CBSI3aHHBIX C JJOBEPHUTEIBLHBIM YIPABICHUEM
®oHIOM, HAJI COOTBETCTBYIONINM Pa3MEepOM, YCTAHOBIICHHBIM IIPaBIJIAMH JOBEPHUTENBHOTO yrpasieHus DoHma, B
cilydae BO3MOKHOCTH OTIPE/ICIICHUSI TaKOTO IPEBEHIMICHHS TOJIBKO MO HTOTaM TOJa, B TOCICHHHUN pabodunil IeHb
roja, B KOTOPOM OIPEACICHO TaKOe IPEBEHINICHUE, OTPa)XKaeTcsi B COCTaBe JCOMTOPCKOM 3aM0JDKEHHOCTH, Kak

3/I0JDKEHHOCTD yIpaBsionieil kommnanuu nepes GoHaoM, U MOANEKUT 00s13aTeTbHOMY Bo3MenleHuio B DoHI.

11. IMopsinok yperyJupoBaHus pasHorJacui MEKIY Yunpasasiomeit KOMIIaHHU el U
Crnenuaju3upoOBaHHBIM J€N03UTAPUEM MPH ONpeaeSIeHHH CTOUMOCTH YMCTHIX AKTHBOB

11.1 Tpu oOHapyX)eHUH PacXOXKIEHUH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB DOH/a, MPOU3BENCHHBIM

Creuuanu3upoBaHHBIM  JIeTIO3UTapueM U Ymopapiswoomed  kommaHued, Crneunanu3upoBaHHBINA

JICTIO3UTAPUIA TPOU3BOJMUT BHEIUIAHOBYIO CBEPKY COCTOSHUS aKTHBOB U oOs3arenbetB DoHma u

MIPUHUMAET MEPBI K UCTIPABIICHHUIO OIIHUOOK, a TAK)KE OCYIIECTBIISET CBEPKY:

— aKTHBOB W O0S3aTENBCTB HAa NPEAMET COOTBETCTBHS KPUTCPUSIM WX TNPHU3HAHUS (TPEKPAINCHUS
MIPHU3HAHUA);

—  UCIOJIb3YeMOH JUIs OlleHKH akTHBOB DoHma nHpopMaImmy;

—  HCTOYHUKOB JAHHBIX JJISI ONPEAENCHHs] CTOMMOCTH aKTUBOB (BEIMUYWHBI 00S3aTENLCTB), a TAaKXKe
MOpPsiIKa UX BBIOOPA;

—  TOpsiIKa KOHBEPTAIMH BETMIHH CTOMMOCTEH, BRIPAKEHHBIX B OJTHON BaJIIOTE, B IPYT'YIO BATIOTY;

11.2 BuennanoBasi cBepka npoBoanTcs Crennaan3upoBaHHBIM jaenos3utapueM B TeueHune 1 (OmHoro)
pabodyero 1Hs ¢ MOMEHTa OOHAPY>KEHHUS PACX0XKICHUI 1 BKIIIOYACT CJICTYIOLINE MEPOTIPHSATHSL:

—  ¢opmupoBaHue nepeyns numymniectsa @onnma u cpaBku K nepedHio umymectsa PoHpa;

— ompefeNieHHE BHJa akTHBOB (00s3aTenncTB) DOHAA, TO KOTOPHIM TNPOW3OILIO PACXOXKICHHE C
JAHHBIMH y4eTa YTpaBIIsIolIeii KOMIIaHNY;

— CBEpPKY IaHHBIX, BHECEHHBIX B CHCTEMY JCNO3MTApPHOTO y4eTa, ¢ JaHHBIMH IOJIYYCHHBIX OT
Yupasisronie KOMIaHUU JOKYMEHTOB, MOATBEPKAAIOIINX (DaKT COBEPILECHHUS CIENKH, 110 KOTOPOH
HaWJIeHBl PACXOXJICHUS;

— CBEpPKy MaHHBIX, HCIOJB30BaHHBIX CIICIMANM3UPOBAHHBIM JENO3UTapHeM IS OIpeeTeHHs
CIIPaBEIUIMBOI CTOMMOCTH aKTHBOB (0053aTENBCTB) C JAHHBIMH, IPEACTABICHHBIMH YIIPABISIOMEH



KOMIIaHWEH B OTHOIICHWM akTHBa (00s3aTeNbcTBA), B OTHOLIEHMM KOTOPOTrO IPOW3OLLIO
PacXoxAeHUeE.

11.3 pu nposenernn ceepku Criennann3upoBaHHBIN ICTIO3UTAPHA M YTIPABIIONas KOMIAHUS BIIPaBe
moTpeboBaTe OpYyr y Apyra I0Oble JOKYMEHTHI (WJIM WX KOMHH), MOATBEpIKIaromne (GaxTel
HaNpaBJICHUS/TIONYICHUST PACIOPSDKEHUH MO cd4eTaM, KONMH IOATBEPXKACHWH, BBICIAHHBIX
Crnennanu3upoBaHHBIM ACMO3UTAPHEM, a Takke JAPYTMX JOKYMEHTOB, HEOOXOAMMBIX JUIS
BBIACHCHUS! IIPUYMHBI H YCTPAHEHHU 00HAPY KEHHBIX PACX0XKICHHUMH.

11.4 Tlocne ycTtpaHeHHss OOHapyKeHHOTO pacxoxaeHus CrHenuanum3upoBaHHBIN IETO3UTAPHA |

VYnpapnsronas KOMIAHUS COCTABIIIOT aKT O MPUYMHAX PACXOXKICHUs NaHHBIX B CrpaBKe O CTOMMOCTH

yuCcThIX akTHBOB DoHa U (akTe ero ycrpaHeHus.

115 B ciyyae BbIBICHHMS OMMOKM B pacyeTe CTOMMOCTH OJHOTO HWHBECTHLHOHHOTO Tas,

Crneunan3upoBaHHBIN IEMO3UTAPUI U Y IIPaBIISIOIIAs KOMIIAHUS OCYLIECTBIISIOT CIEAYIOIINE ASHCTBHUS:

B cmydae eciu BBIIBIEHHOE OTKIOHEHHE HCIOJB30BAHHON B pacdeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
coctaBiseT MeHee dyeM 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB, M OTKIIOHEHUE CTOMMOCTH YHCTHIX AaKTHBOB
Ha 3TOT MOMEHT pacuera coctaBiseT MeHee 0,1% KOPPEKTHOH CTOMMOCTH YHCTHIX AKTHBOB, ONPENEIHTh, HE
NPUBEJIO JIM JaHHOE OTKJIOHEHHE K IOCICAYIOUIMM OTKJIOHEHMsAM, coctaBisomuM 0,1% u Gomee oT cTOMMOCTH
YHCTHIX aKTHBOB.

Ecnm nomymienHas ommOka npuBeia K OTKIoHeHUIo MeHee 0,1%, mepepacuer CTOMMOCTH YHCTHIX aKTHBOB,
pacder cyMM BO3Bpara CpPeICTB BlIa/ieblaM HHBECTHIMOHHBIX MaeB Wik QoHy, WM HepecyeT 1 N3MEHEHHE Ynciia
WHBECTHIMOHHBIX T1a€B HA JIMLEBBIX CUETAX BJIAJICNIBIIEB HE POU3BOIUTCS, €CIIM HHOE HE ycTaHOBIeHO [IpaBunamu
@onna. Ilpn BBABICHHM OTKJIOHEHHs, cocraBmaomero wMenee 0,1%, ympaBmsomas KOMIIAHHS U
CTEUATM3NPOBAHHBIN JETIO3UTApUi 0053aHBI IPUHSTH MEPHI ISl TPEAOTBPAIIICHHUS €r0 TOBTOPECHUSL.

B cmydae ecii BBIIBJIEHHOE OTKIOHEHHE HCIOJIB30BAHHON B pacdeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
coctasiseT 0,1% u Oonee KOPPEKTHOH CTOMMOCTH YHCTBHIX AaKTUBOB, M OTKJIIOHCHHE CTOMMOCTH YHCTBHIX aKTHBOB Ha
3TOT MOMEHT pacdeTa coctaniseT 0,1% u Oonee KOPPEKTHONW CTOMMOCTH YHCTHIX aKTHBOB, CrieIMann3upOBaHHbIH
JICTIO3UTaphii COBMECTHO C YTIPaBISIONIEH KOMIIAHWEH ONpeieNsieT HOBYI0 CTOMMOCTD YHCTBIX AKTHBOB, a TAKXKE
CTOMMOCTH Tasi IPHU NPHOOPETCHWH M NPH IOTAalIeHHH M OOMEHE TaeB M, OCYIIECTBILIIOT BO3MEINCHME yIepOa
BIafeIbllaM HWHBECTHIMOHHBIX NaeB. Bce wucnpaBiIeHMs BHOCATCS B PETUCTPbl ydeTa TEKYIIUM JHEM.
Crennanu3upoBaHHBIA AEMO3UTAPHHA U Y IPABIISIOIAS KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM OTKJIOHeHHH. He
nozanee 3 (Tpex) pabounx aHEH co [HS BBIABICHHS OTKJIOHEHMST CrienMan3NpOBAHHBIN JIETIO3UTApHil HAIPaBIISET
yBegomiuenue B bank Poccun.

IIpuioxenue 1. Ucnosib3yemasi TepMUHOJIOTHS

IMoramenne — OmpKaiimee nocpodHOoe (Hampumep, odepra) MorameHue (He YaCTUYHOE) OOJMTalui WIH
norarieHre o0JUralyy, B ciaydae, eciid JOCpOYHOe MOoralleHie He IPeyCMOTPEHO IMUCCHOHHBIMU JIOKYMEHTaMH.

IIOXOZ[HOCTB K NOralmeHuIo — 3(1)(1)6KTI/IBHa$[ CTaBKa TOXOOAHOCTH, paCCYUTAHHAA K MOralll€eHHIo0.

I¢dexTHBHAS CTABKa J0XOHOCTH J0JTr0BOIi IEHHOH GyMaru oT LieHsl P onpenemnsiercst NCXo/s 3 ypaBHEHUS:
N

CF,
P+ NKD = Z —
= (1 +YTM) 36

rae:
YTM — ucxomas a3peKTHBHAs CTaBKa JOXOJTHOCTH,
P — 1ieHa, OT KOTOPOH paccunThIBaeTCs 3 (EeKTUBHAS CTAaBKa JOXOTHOCTH JOJITOBOH IIEHHOW Oymary,
NKD — HaxkoIUIGHHBIH KYMOHHBIA JOXOJ Ha JIaTy OIEHKH (IpuOaBiseTcs B TOM cilydae, ecii IieHa P He
Bkitogaet HKJ),
N — KOJIM4YecTBO OCTAaBIIMXCS Ha JAaTy OLEHKH IJIaTeXeW MPOIEHTOB /WM OCHOBHOW CYMMBI JOJTa IO
JIONTOBOM 1IeHHO# Oymare,
CF; — BenuuuHa i-ro Iiarexa,
t; — mara i-ro miaTexa,
ty — 1aTa OLICHKH.

ITpuBeneHHAasi CTOMMOCTh OYIYIIHX JIEHEKHBIX OTOKOB HA ATy OIeHKH PAaCCUUTHIBACTCS MO (popMyJie:

N
CF,
PV =

ti_to
i=1 (1 + 1) 365



re:
PV — cripaBenmnBast CTOUMOCTH akTHBA (00S3aTEIILCTBA);
T — CTaBKa IUCKOHTHUPOBAHHWA B MPOIICHTaX TOJOBEIX, OIPENENCHHAas B COOTBETCTBHU C HACTOSIIUMH
IIpaBunamuy;
N — KOIMYecTBO [EHEKHBIX IOTOKOB OO HAaThl IIOTAIICHHs akTHBa (00s3aTenbCcTBA), HAUWHAS C JATHI
onpezenenust CHA;
CF; — BenuuunHa i-ro ruiarexa (MpOLEHTH U OCHOBHAS CyMMa);
t; — mara i-ro marexa,
to — nara oneHku (onpexaenenus CHA)

AHajJloru4Has Oﬁﬂlflralll/lﬂ - O6HI/IFaI_[I/I}I, OTHOCAMIIAACA K TOMY K€ CETMEHTY, YTO U OLICHUBacMas 6yMara.

CerMeHTanusi OOJMramuii B LENAX OLCHKH OCYIIECTBISETCS C HCIOJNB30BAHHEM MATPUYHOIO MMOIX0/2
OJTHOBPEMEHHO T10 PEUTHHIY, CPOKY OOpAIICHHS U TUITY SMUTEHTA:
a. ['pynmmpoBka 1mo peHTHHTY SMHUTEHTa (€CJIM YMUTEHT MMEeT PEHTHHT HECKOJIBKIX PEUTHHTOBBIX arcHTCTB,
TO AJIsl TPYIIIMPOBKHU UCIIOJIB3YETCS MAKCUMAIbHBIH PEHTHHT):
BBB  peiitunr, ne mmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service
BB peiitunr, He Hibke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
He Boimre (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u
ue Boimre (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
NR peiitunr, Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service wunu
PEUTHHT OTCYTCTBYET
b. T'pynmuposka no mropaiuu (DURATION) obnurarmu:
Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;
Ot 1 mo3nmer  mroparus Gonbine 365 mHEH, HO MeHbIe win paBHa 365 queit 1095 mHeid;
Ot 3 no 5Sner  mropanus 6onbine 1095 nHel, HO MeHbIle win paBHa 365 nHeit 1825 nHeid;
Bornee 5 ner qropaius oospiine 1825 mHei.
C. [I'pynnupoBka 1o TUIly SMUTECHTA:
- U1 OOIUTalliy POCCUICKIX IMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIIX:
l'ocynapcTBeHHBIE OOIHTAINY;
KopnopatusHbie o0nuranmy,
MyHHUIUTATBEHBIE OOIHUraliK U oburanuu cyonekTo PO.
- LISl €BPOOOITUTallii POCCUHCKIX SMUTEHTOB:
T'ocynapcTBeHHbBIE €BPOOOIHUT AU,
EBpooOnuranuyu 6aHKOB;
EBpoobiuranun He)UHAHCOBBIX OpraHU3aIHi.
d. T'pynmnupoBka o BajioTe.

Kputepuu npusHaHus ceJKU COBEPIIEHHOI Ha 100POBOJILHOI OCHOBE — CIIEIKa MIPU3HAETCS COBEPIICHHON Ha
JI0OOPOBOJILHOI OCHOBE, €CJIM 3TO OMpPIKEBas CICIKa, COBEPIICHHAS B PKUME 0€3apeCHBIX TOProB, JHOO eClid OHA
COOTBETCTBYET CJIEIYIOLIUM KPUTEPUSIM:

- craenka Oblla 3aKJII0Y€Ha HA OCHOBHOM WJIH, TIPH OTCYTCTBUU OCHOBHOTO, HA HanboJiee BHITOJHOM PHIHKE;

- ClleJIKa HE 3aKJII0YeHa C KOHTPAareHTOM, SBISomuMca naimukoM DoHAA WIM CBA3aHHOM CTOPOHOM C
Yupasnstonieit KoMIaHuew;

- cIermKa HE 3aKII0YCHa C KOHTPArcHTOM, HE HAaXOJIIIUMCS B COCTOSHHH OaHKPOTCTBA HIIM KOHKYPCHOTO
VIpaBJICHUS, WU B COCTOSIHUU OJIM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY YIIPABJICHHUIO (TO €CTh KOHTPAreHT
BBIHYKJIEH [IPOBECTU JAHHYIO ONEPaIHIO).

- chenka He ObLIa 3aKJIFOYEHA, YTOOBI BEITIOJHUTH TPEOOBAHUSI PErYIHPYIOMINX OPTaHOB MM 3aKOHOATEIhCTBA
B OTHOIIEHUH OJIHOM U3 CTOPOH IO CHAEJIKE.



IIpunoxenue 2. Poinky, nHGpOpMaNua KOTOPBIX HCIOJIL3YETCs IS ONpeie/ieHUsl Hau0oJiee BLITOIHOT0 PIHKA /15
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),






