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N3n0xuth mpaBuja ompeaejeHHsl CTOMMOCTH YHUCTHIX AKTHBOB B CJIedyIOLIei
penakuum:

. O0Imme MOJOKEeHUSA

Hactosmme [IpaBuna ompeneneHuss 4nucThIX akTHBOB (manee — «llpaBmmay) MIIN® peiHOYHBIX (HUHAHCOBBIX
uHcTpyMeHTOB "Amnbda-Kammran" (mamee — «®DoHO») pa3paboTaHEI B COOTBETCTBHH C TpeOOBaHMSIMH
3aKoHOMaTenscTBa Poccuiickoit dexepannu, B ToM uncie Ykaszanus banka Poccun ot 25 aBrycra 2015 1. No 3758-Y
«O06 ompenencHUN CTOMMOCTH YHCTBIX AKTHBOB WHBECTHIMOHHBIX (DOHIOB, B TOM dUHCIE O MOPAAKE pacdéra
CPEIHETOJOBOH CTOMMOCTH YHCTBHIX aKTHBOB IA€BOI'0 MHBECTHUIIMOHHOTO (DOHIA M YHCTHIX aKTHBOB AKIIHOHEPHOTO
WHBECTHLMOHHOTO (OHIA, pacuy€THOW CTOMMOCTH WHBECTHLMOHHBIX IA€B I1aeBBIX HHBECTHUIIMOHHBIX (HOHJIOB,
CTOMMOCTH HMYILECTBA, IEPEJAaHHOTO B OIUIATy WHBECTHLIMOHHBIX MaeB» (maiee — «YKa3aHHE») M MHBIX
HOpMaTUBHBIX akTOB banka Poccuu.

HpaBMna YCTaHaBJIUBAIOT MOPAAOK U CPOKH ONPEACTICHUA CTOUMOCTH YHUCTBIX aKTUBOB (l)OH}_'la (L[anee — «CTOUMOCTH
YUCTBIX aKTI/IBOB»), B TOM YHUCJIC NIOPSAAOK pacqéTa Cpe[[HeFO,HOBOfI CTOMMOCTH YHCTBIX aKTHUBOB (bOH,Ha, MOpsAA0K
OIPCACIICHUA paC‘-IéTHOﬁ CTOUMOCTH MHBCCTULIMOHHOTI'O I1asd (bOH,Ha 1 OPAJAOK OMPEACIICHUSA CTOUMOCTU UMYIICCTBA,
NEPEeAAHHOIO B OIUIaTY MHBCCTULIMOHHBIX 11ACB CI)OH,Z[a.

Yr{paanﬁomas{ Kommanus (DOH,Z[a 00s13aHa OIPEAC/IATh CTOUMOCTD YHCTBIX AKTHBOB CI)OHZ[a B COOTBETCTBUHU C
HAaCTOAIIUMHA HpaBI/IHaMI/I, IIpHu YCJIOBUHU UX COTJIACOBAHUA CHGI.[I/IaJII/ISI/IPOBaHHBIM HeHOBI/ITapI/IeM.

[Ipasmna momexar npumeHenuto € 1 ssaBaps 2018 roxga.
Wzmenenns n nononHerus B [IpaBuiia MOryT OBITH BHECEHBI TOJBKO B CITydasiX, IPEAYCMOTPEHHBIX Y Ka3aHHEM.

JlaHHLIe, TMOATBECPKAAIOIINEC paC‘IéTLI BCJIMYHMH, IMPOU3BECACHHBLIC B COOTBCTCTBUU C HACTOAIIUMH HpaBI/IHaMI/I,
XPpaHATCA HC MEHCC TPEX JICT C AaThl COOTBETCTBYIOILIETO paC‘IéTa.

HpaBI/LTIa JIIsL (DOHI[a, Imay KOTOpOTro Npe€aHa3Ha4YCHbI 111 KBaJ'II/I(bI/II_II/IpOBaHHLIX HNHBCCTOPOB,, a TAKIKC USMCHCHU U
nononHenus B [IpaBuia mouexaT packphITHIO Ha caiite Y mpasistoliel komnannn www.alfacapital.ru

- He Mo3/1Hee JHs Havaia cpoka (pOPMUPOBAHUS IaEBOI0 WHBECTHLIMOHHOTO (GoHIa (Ui HOBBIX (POPMUPYIOLIMXCS
¢doHnoB);

- HC IIO3OHCC IIATHU pa60q1/1x ,Z[Heﬁ A0 OaTbl Hadajla NMPpUMCHCHUA HpaBI/ma OIPCACICHUA CLIA, C BHCCCHHBIMU
HU3MCHCHHUAMU U JOIIOJITHCHUSAMH.

Ha caiite Yopasmsaromeit Komnarnun ®orHga nomkHbl OBITE HOCTymHBEI [IpaBrna, IEeHCTBYONINE B TEUCHHE TPEX
MOCJICIHNX KaJICHIApHBIX JIET, ¥ BCE M3MCHEHMS M JIONOJHEHHs, BHeceHHble B [IpaBmia 3a TpW IOCIETHHUX
KaJICH/IapHBIX TOJ1a.

1. TlopsiAoK ¥ MEPHOANYHOCTH (IATHI) ONpeieIeHUs CTOMMOCTH YMCTHIX AKTHBOB, a
TaK’Ke BpeMsl, 10 COCTOSTHHIO HA KOTOPOe onpeaesisieTcsi CTOMMOCTh YHCTBIX
AKTHBOB

CTOMMOCTh YHCTHIX aKTHBOB OIIPEACIACTC KaK pasHHhIa MCEXKAY CTOUMOCTBIO BCEX AKTHBOB (1)0H,].'[a (z[anee —
«aKTI/IBBI») W BEIMYNHOM BCeEX 065133TCJ'ILCTB, nojie)Kamurx MCIOJIHCHUIO 3a CUCT YKa3aHHbIX aKTUBOB (;[anee -
«065[33T€J'ILCTB3))), Ha MOMCHT OIIPCACIICHNUA CTOUMOCTH YUCThIX aKTUBOB.

CTOMMOCTh aKTHBOB W BEJIMYHMHA 0053aTEIBbCTB ONPENEISIOTCS 10 CIPABEUIMBOH CTOMMOCTH B COOTBETCTBHH C
MexnayHnaponasiM  craHaaproMm ¢uHaHcoBoit ordetHocTH (IFRS) 13 «Omenka crpaBeqmnBOi CTOMMOCTHY,
BBEJICHHBIM B JIeHiCTBHE Ha TeppuTopuu Poccuiickoit eneparun nprukazoM MuHKCTepcTBa prHAHCOB Poccuiickoit
Oeneparun ot 18 mroms 2012 roma Ne 106H «O BBeneHHHM B JACHCTBHE M NPEKPAIICHHUHN NEHCTBUS TOKYMEHTOB
MexayHapoAHBIX ~ CTaHZApTOB  (HMHAHCOBOM  OTY4ETHOCTH Ha Tepputopun Poccmiickoit  Demepanmmy,
3aperucTpUPOBaHHBIM MuHHCTEpCTBOM foctuin Poccuiickoit @enepanuu 3 asrycra 2012 roma 3a Ne 25095, c
MONIpaBKaMH, BBEJICHHBIMH B IHCTBHE Ha TeppuTOopuu Poccuiickoit @eneparun mpukazoM MuHHCTEepCcTBa GUHAHCOB
Poccuiickoii @enepanmu ot 17 nexadpst 2014 rona Ne 1511 «O BBeZieHUH TOKYMEHTOB MeK/TyHapOIHBIX CTaHIapPTOB
(MHAHCOBOM OTYETHOCTH B JieiicTBMEe Ha TeppuTropuu Poccuiickoit ®Penepaunmn», 3aperuCTPUPOBAHHBIM
MunucrepctBoM roctunnu Poccuiickoit ®enepamuu 15 stHBaps 2015 ronma 3a Ne 35544, ¢ yuerom TpeboBaHuit
Hacrosmux I[paBun.
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AxTHBBI (00s3aTENbCTBA) NMPHUHUMAIOTCS K PacuéTy CTOMMOCTH YHCTBIX AKTHBOB B Cilydyae WX HpHU3HAHUS B
COOTBETCTBMM € MEXIyHapOJHBIMU CTaHJIapTaMd (HUHAHCOBOM OTYETHOCTH, BBEICHHBIMH B JICHCTBHE Ha
Teppuropuu Poccuiickoit @enepanuu.

ITopsimok pacdera cpeiHEro10BOM CTOMMOCTH YUCTBIX akTUBOB (CCUA):
CpenueronoBast CHA IMU® (manee - CT'CYA) Ha 1r000# IeHb ONPEACIICTCS B TOPSIKE:

- Kak oTHomeHne cyMMbl CUA Ha KaXIblif pabounii IeHb KaJICHIApPHOTO To/1a (ecy Ha pabounii IeHb KaJeHJapHOTO
roga CUA He ompenernsuiack - Ha OCIECIHAN ICHB €€ ONpeAeICHNUS, IPEIIISCTBYIONINA TaKOMY JHIO) C Hadaia rofa

no natel pacdera CI'CUA k umciay pabo4nx IHEH B KaJeHIApHOM TONY.

CTOUMOCTb YMCTbIX aKTUBOB MAeBOro MHBECTULMOHHOIO hoHAa OnpeaenseTcs:

Ha gaTy 3aBepLleHns (OKOHYaHus) hopMmpoBaHMs NaeBoro MHBECTULMOHHOIO hoHAa;

B Cry4yae MNpUOCTaHOBMEHUS BblAayu, MnoraweHns n obmMeHa MHBECTUMLMOHHLIX NaeB - Ha gaTty
BO30OHOBNEHUS X Bblauu, NoraweHns n obmeHa;

B Criyyae npekpalleHus naesBoro MHBECTMLNOHHOIO hoHAa - Ha AaTy BO3HUKHOBEHUS OCHOBAHMWS €ro
npekpaLleHus;

nocne 3aBepLUeHns HOPMUPOBaHUSA MHTEPBANbHOrO NaeBoro MHBECTULIMOHHOIO choHAa

eXeMeCsAYHO Ha nocrneaHu pabounn aeHb KaneHgapHoro Mecsaua;

Ha nocrnegHwui pabouynin geHb Cpoka npuema 3asBOK Ha npuobpeTeHue, noraweHne u obmeH
WHBECTULMOHHbIX Naes

CTOHUMOCTh YHCTBIX aKTHBOB OINPCACITIACTCA HC IMO3JHCC pa60l1er0 AHA, CJIEAYIOUWETOo 3a JHEM, IO COCTOSHHUIO Ha
KOTOpLIﬁ OCYIICCTBIIACTCA ONIPEACICHUC CTOUMOCTH YUCTBIX AKTUBOB.

CroumocTth yuCTBhIX akTHUBOB MoHAa ompenenseTcss 1o cOCTOSHUIO HA 23:59:59 MOCKOBCKOrO BPEMEHHU JaThl, 3a
KOTOPYIO PAacCUUTHIBACTCS CTOMMOCTh YHCTHIX aKTHBOB, C YYE€TOM [aHHBIX, PACKPHITHIX Ha yKa3aHHYIO JaTy B
JOCTYITHBIX JUIS YIIPABIIAIONICH KOMITAHUHN UCTOYHUKAX, BHE 3aBUCHMOCTH OT YaCOBOTO ITOsICa.

B nensx onpenenennst CI'CHA nartoi, 3a kotopyro onpenensiercss CHA [TN®D, noHMMaroTcs BCe IaThl OMPEIEICHUS
CYA I11®, ykazanHsle B HacTosAmumx [Ipasunax onpenenexmst CHA.

CTOMMOCTh YHCTBIX aKTHBOB, B TOM UHCJIE CPEJHEr0J]0Bas CTOMMOCTh UYHCTBIX AaKTHBOB, a TaKXe pacu€THas
CTOMMOCTh MHBECTUIIMOHHOTO Tass POHIa ONMpPEIeNsIOTCs C TOYHOCTHIO HE MEHBIIEH, YeM JI0 ByX 3HAKOB IOCIE
3aMATo|, C MPUMEHEHNEM IIPABUI MATEMaTHUECKOTO OKPYTJIEHHUS B BaIIOTE, YKa3aHHOH B IIPaBHJIaxX JOBEPUTEIHLHOTO
ynpasieHust @oHIOM.

B CJIydae €CJIM B IIpaBUJIaX JOBCPUTCIBLHOI'O YIIPABJICHUS (DOH,Z[OM HCE yKa3aHa BaJIl0Ta, B KOTOpOﬁ OIPCACIIAIOTCA
CTOMMOCTb YHUCTBIX dKTUBOB, B TOM YHCJIC CpEeAHCTroA0Bass CTOUMOCTb YUCTBIX aKTHBOB, WU paC‘IéTHaH CTOUMOCTB
HHBCCTUIIMOHHOTO I1as (DOH,I[a, TO YKa3aHHbIC CTOMMOCTHU OIIPEACIISIIOTCS B py6J’I$IX.

B cimydasix u3MEHEHHUs JaHHbBIX, HA OCHOBAaHWHM KOTOPBIX OBbLIA ONpenesieHa CTOMMOCTh YHCTHIX aKTHBOB B pa3Mmepe
0,1% n 6omee koppekTHOH CUA, a Tak *e B ciIydasix BbISBICHHS (pakTa HECBOEBPEMEHHOTO NPU3HAHUS/ TIPEKPAICHUS
MIPU3HAHUS aKkTHBa (00s13aTENBCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH Takoro akTHBa (00s3aTeNnbCTBA) CTOMMOCTH
YHUCTBIX aKTHBOB MOMJISKHUT mepepacuéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTMBOB MOXET HE OCYIIECTBISATHCS
TOJBKO B CIIy4ae, KOTJa OTKJIOHEHHE UCIIOJIb30BaHHOM B pacuére CTOMMOCTH akTHBa (00s13aTEIbCTBA) COCTABIIAET
MmeHee yeM 0,1% KOppeKTHOI CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBHIX aKTHBOB Ha 3TOT
MOMEHT pacuéta cocraBisieT MeHee 0,1% KOppeKTHONH CTOMMOCTH YHCTHIX AKTHBOB.

I11. Kpurepun npu3HaHus, NpeKpalieHus: IPU3HAHUS H MEeTOAbI ONpe/ie/eHus
CTOMMOCTH aKTHBOB H 00513aTEJILCTB

1. OO01mme MoJI0KEeHNT

MCTO,HLI OIpCACIICHNUA CTOMMOCTU AKTHBOB, BXOJAANIUX B COCTAaB MMYIIECTBA PAa3HbBIX MNACBbIX MHBCCTHUIIMOHHBLIX
(1)0HHOB, HaxoAdIuxcs 1noJ yrnpaBJICHUEM Yr{paBnH}omeﬁ KOMHaHI/II/I, HE TOJIKHBI pa3jinvyaTbCs.



B ciiydyae HpI/IO6p€TCHI/I$I AKTHUBOB, KPUTCPUU MTPU3HAHUA KOTOPBIX WKW METOJbI ONPEACICHUSA CTOMMOCTH, KOTOPBIX
HC OIIMCAaHblI B HACTOAIIUX HpaBI/max, anaBm{}omas{ Kommanus 336HaI‘OBpeMeHHO BHOCHUT JOIIOJIHCHUSA B
HaCTOAIHUC HpaBI/IJ'Ia.

2. Hpn3HaHne H OIICHKA JTC€HEKHBIX CPEACTB

JleHe)kHbIE CpeACTBa HA PAaCUETHBIX CUETaX B KPEAUTHBIX OPTaHMU3ALMIX MPU3HAIOTCS U OIICHUBAIOTCS MO JaHHBIM
BBIIACOK 110 YKa3aHHBIM CYETaM, MPEIOCTaBICHHBIX COOTBETCTBYIOIIUMH KPEIUTHBHIMH OpPTaHM3AIMSIMH Ha ATy
OIIeHKH. B cirydae oTcyTcTBUS Ha AaTy OIICHKH BRIMTUCKH KPEIUTHOM OpTraHU3aliy JeHEKHBIE CPEICTBA OIICHUBAIOTCS
B CyMMe€, OTPa)K€HHOH B BBIIIMCKE IO COCTOSHUIO Ha ONIDKANIIYIO ATy, MPENIISCTBYIONIYIO JaTe OLCHKH.

B toMm cirydae ecnm y 6aHKa Oblila OTO3BaHA JIMICH3MUS, JCHE)KHBIC CPECTBA HA PACUETHBIX CUETaX, BKIIIOYAsI CyMMY
HECHIDKAEMOT'O OCTaTka B TAakoM OaHKe, IEPEXOAAT B CTAaTyC TNpodel AeOMTOPCKOH 3aO0DKEHHOCTH, a ee
CTpaBeINBas CTONMOCTb IIPHHUMAETCSA paBHOH Hyito. CrpaBenBasi CTOMMOCTh AEOMTOPCKOI 3310DKEHHOCTH B
OTHOIICHUU MPOLIEHTOB, HAYNCIISIEMBIX Ha OCTAaTOK JEHEKHBIX CPEJICTB HA PACUETHOM CUETE B TaKOM OaHKe, TakKe
NpUHAMAETCsl paBHOHM Hymo. B ciydae, eciau GaHK JMKBHIMPOBAaH MM ObLT OOBSIBICH OAHKPOTOM, JCHEKHBIE
CpE/CTBA HA PaCUETHBIX CYETaX, BKIIIOYas CyMMY HECHH)KAeMOT'0 OCTaTKa B TAKOM OaHKe, IPEKPaIlatoT IPU3HABATHCS
B KaueCTBE aKTUBOB, U CIIPABEIMBasi CTOUMOCTb 3TUX JACHEKHBIX CPEJICTB CTAHOBUTCSI PAaBHOM HYIIIO.

JleHexHble cpencTpa:
- IepeYHCIICHHBbIC Ha OPOKEPCKHUIA CUET, B OTHOIICHUH KOTOPBIX Ha ATy OIICHKH HE TOJIy4eH OT4eT Opokepa,
MTOITBEP K NAIOIINI TIOTYICHUE ITEPEUICICHHBIX ICHEKHBIX CPEICTB OPOKEPOM; a TaKKe
- IepedyuclIeHHbIE Ha IpYyroi pacuyeTHblil cuer POHIA, B OTHOLIEHUH KOTOPHIX HA 1aTy OLIEHKH HE MOITy4YeHa
BEINTHCKA M3 0aHKa, MOATBEPKAAOIAst 3aUCIICHIE ICHS)KHBIX CPEICTB Ha PaCYCTHBIN CUET — IOIydaTelb
MIPU3HAIOTCS B KAYECTBE NIEPEBOIOB B IIYTU U OLEHUBAIOTCS B CYMME IIEPEUHCIEHHBIX CPEACTB.

3. IIpu3naHue U OlleHKA 1eN03UTOB

3.1. Tlpu3HaHue u NMpeKpalieHue NPUIHAHUSA JENO3UTOB
- HGHOSI/ITLI MPU3HAIOTCA C JaThbl 3a4YUCICHUA JCHCKHBIX CPEACTB BO BKJIaJ Ha OCHOBAHUHM BBIIIHCKHU C
YKa3aHHOTO CYeTa;
- C JaThl IEPEYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIIIATE BKJIaga W HAYUCJICHHBIX IMPOLCHTaX Ha OCHOBAHHU
JIOTOBOpPA

[IpekpaieHue npu3HaHus JENO3UTOB OCYIIECTBIISETCS:

- C JaThl HCTIOJHEHUS KPSTUTHOM OpraHu3anueil 00s3aTe’bCTB M0 BO3BpATy BKJIaga (BO3BPAT C IEHO3UTHOTO
cdeTa CyMMbI BKiaja Ha cueT [1V® aeHeKHbIX cpecTB);

- C JIaTHl TIEPEyCTYINKH TpaBa TPeOOBAaHUS O BHIIUIATE BKJIAJla U HAYHCICHHBIX MPOICHTAX Ha OCHOBAHUU
JIOTOBOPA,

- ¢ garel pemenns banka Poccnu 00 oT3bIBe nHIieH3UH OaHKa (JICHEKHBIE CPEICTBA BO BKIIAIaX IEPEXOIAT B
cTaTyc 1eOUTOPCKOM 3aJJ0JKEHHOCTH U CITPaBeAINBAsi CTOMMOCTD 3TOH 33JI0JKEHHOCTH ITPU3HAETCS paBHON
HYJIIO);

- ¢ garel BHecenus 3anucu B EI'PIOJI o nukBuoanum QODKHHKA.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OO0uue noJI0KEeHUS

MeToarKa OIIEHKH CIPaBEAINBONH CTOMMOCTH JETIO3UTOB, ONIMCAaHHASA B JAHHOM pa3fielie, paclpoCTpaHsIeTcs TaK ke
Ha OLICHKY BJIOXXEHUH B CIIEYIOIINE HHCTPYMEHTHI:
- Cornamenus ¢ 6aHKaMH O HECHHKaEMOM OCTaTKe JCHEKHBIX CPEJICTB HA PACUCTHOM CUETe

3.2.2. Tlopsaaok omeHKH

1. CmopaBeanuBasi CTOUMOCTh JEMO3UTa JO HACTYIUICHHSI CPOKA €ro TMOJHOTO MOTAIleHHs, YCTAHOBICHHOTO
JIOTOBOPOM, OTIPEJIENIICTCS B CIEAYIONIEM MOPSIKE:

- €CJIM OLICHUBAIOTCA ACHEKHBIC CPEIACTBA, HA PACUCTHOM CUYETC B OTHOIIECHNUU KOTOPBIX C 0OaHKOM 3aKJIFOYEHO
COIJIaIlIEHUE O MUHUMAJIBHOM HECHMKAaEMOM OCTAaTKe,

- €CJIM CPOK IorameHus BKIaJa «10 BOCTp66OBaHI/IH»

- €CJIM CpPOK HOorameHus ACnOo3uTa HE Ooiee roga U CTaBKa MO JACHO3UTY COOTBETCTBYCT pBIHO‘IHOﬁ 6o
OTKJIOHSIETCS OT Hee He 0ojiee ueM Ha 10%, CIipaBejiMBast CTOMMOCTD JICIIO3UTa IIPU3HACTCS paBHOﬁ OCTaTKy
JACHEIKHBIX CPEACTB BO BKJIAJC, yBeHHqCHHOﬁ Ha CYMMY IIPOLCHTOB, PACCUUTAHHBIX HA AAaTy ONPEACICHUA
CYA 1o CTaBKC€, Hpel[yCMOTpeHHOﬁ JAO0TOBOPOM IJId YACPIKaHUA JECHCIKHBIX CPCJACTB BO BKIIAZAC B TCUHCHUC
MaKCHUMaJIbHOI'O CpOKa, IPEAYCMOTPEHHOTO JOTOBOPOM;.



- B MHBIX CJIyYasx CIPaBEUIMBAasi CTOMMOCTb JCTIO3UTA ONPEICNISICTCS M0 METOy MPUBEICHHOW CTOMMOCTH
neHexHbIx noTokoB ([Ipunoxxenue Nel) ¢ ucmonb30BaHHEM CTaBKH JUCKOHTHPOBAHUS, PABHOI:
- CTaBKe, MPEIYCMOTPCHHOW JOTrOBOPOM B TCUCHHE MAKCHMAIBHOTO CPOKa, €CIH €€ OTKIOHCHHE OT
PBIHOYHOM cTaBKU cocTaBisieT He Oonee 10 ([ecsats)%;

2. - PBIHOYHOI CTaBKe, YBEIMYCHHOMU (eCJM CTaBKa MO JOTOBOPY OOJbIle) / YMEHBIICHHON (eCH CTaBKa IO

nmoroBopy MeHbine) Ha 10 (ecsats)%.[lopsmgok onpeaeneHus ppIHOYHOM CTaBKU:
PriHOYHAs cTaBKa OIpenensercs 1Mo COCTOSHUIO Ha naTy onpeneneHus CUA, Bkodas:

- JIaTy MepBOHAYAIBHOTO MPU3HAHUS aKTHBA
- JaTy Hadaia IpUMEHEHHUS M3MEHEHHUS M JOIMOoNHeHHs B Hacrosmue [Ipasmna onpenenerns CUA B wacTu
W3MCHCHUS BUJIa PHIHOYHOW CTABKU MOCIIEC MIEPBOHAYAIBHOTO MPU3HAHUS aKTHUBa (0053aTeIbCTRA).

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

B kauecTBe pHIHOYHOW CTaBKM MCIOJIB3YETCS CPEIHEB3BEIICHHAs MPOLICHTHAs CTAaBKa IO MPUBJICYEHHBIM
KPCIUTHBIMY OpraHU3alysIMU BKJIa1aM (JIerno3utam ) He()MHAHCOBBIX OpraHU3aIuil B pyOJIsIX M HHOCTPAHHOM
BamoTe B 1enoM no Poccuiickoit Pexepanuu Ha COMNOCTaBUMBIA CPOK JI FOPUIMYECKUX JIUL,
packpbiBaeMoii Ha opunuansHOM caiite banka Poccun (nanee — cpeHeB3BeNICHHAS CTaBKa IO JCTIO3UTaM ),
ONpeJeNIeHHass B COOTBETCTBUHU CO CBEPHYTOM IIKalloi.B ciyyae BHeCEHUs M3MEHEHW U JOMOJHEHUN B
Hactoawmue [lpaBuna ompenenenuss CUA B yacTu HM3MEHEHMsI BUAAQ PBIHOYHOM CTaBKU ISl AKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHJY M3MEHEHHUH W JIOTIOJHEHMH B Hactosuue [IpaBuna
onpenenenuss CHA HoOBas phIHOYHAs CTaBKa MPHUMEHSAETCS C JAaThl BCTYIUJICHUS B CUJIYy U3MEHEHUH H
JononHeHu# B HacTosmue [IpaBuna onpenenenust CHA.

Ecnu nocnenuss packpeitas Ha caiite banka Poccuu cpeHeB3BeneHHas CTaBKa IO AEMO3UTaM paccuuTaHa
paHee, 4yeM 3a Mecsl IepBOHAYAILHOrO MPU3HAHUS, a TAKXKE B ClIydyae U3MEHEHUs KIto4ueBoi ctaBku baHka
Poccunm mnocne mnepBOHAYaIbHOIO NPU3HAHMSA, [UISI ONpPENENCHHS PBIHOYHOM CTAaBKU NPUMEHSETCS
CJEeIYIOIIMHA MOAXO0:

- KiroueBas craBka banka Poccun, neiicTBoBaBIas B MecsIe, 3a KOTOPBII ONpeieneHa CpeAHEB3BEICHHAS
CcTaBKa MO Jerno3uTaM, cpaBHUBaeTcst ¢ KirodeBod craBkod banka Poccum, paeiicTByromeil B mecsiie
MepBOHAYAILHOTO NPU3HaAHUs / ¢ m3MeHeHHO# KirtoueBoii craBkoit banka Poccuu;

- ecmu KuroueBas craBka banka Poccum He W3MEHMIAach A0 MOMEHTa I€PBOHAYAJIbHOTO NPU3HAHHSA, B
Ka4yCCTBC pLIHO‘IHOﬁ CTaBKU IIpHU IIEPBOHAYAIBHOM HpI/I3HaHI/II/I/HOCHe TNEPBOHAYAIBHOTO TMPU3HAHUA
NIPUMEHSIETCA MOCIEAHSSI PACKPBITasl CPEJHEB3BEILIEHHAS CTABKA 110 JETI03UTaM;

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

JUIA OIIpCaACIICHUSA pLIHO‘IHOﬁ CTaBKU IOCJICAHASA PACKPBITAsA CPCAHCB3BCHICHHAA CTAaBKa IO JACIO3UTaM
H3MCHACTCA Ha TO KE€ KOJIUYIECTBO ITYHKTOB, HA KOTOPOC U3MCHUJIACH KITIOUCBAsA CTaBKa banka Poccun.
3. HOp?[J_'[OK OIIPEAC/ICHNA U KOPPCKTUPOBKU JACHECIKHBIX ITIOTOKOB!

- JleHe)xHBIE TOTOKM, BKJIIOYas MPOICHTHBIH JOXOJ, PAaCCUUTHIBAIOTCS B COOTBETCTBHM C YCIOBUSAMHU
JIOTOBOpPA, HMCXOIS W3 JONMyIIEHWs, YTO [EHEKHBIE CpPEACTBA YJEPKMBAIOTCS BO BKIAJE B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO TOTOBOPOM, H OYAyT BO3BPAIIATHECS CBOCBPEMEHHO, IIPH 3TOM
JIaTOI IEHE)KHOTO TIOTOKA CYMTASTCSI MHHUMAIIbHAS 1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE JEHEXHBIX
CPEACTB, COOTBETCTBYIOIAS JaTe OKOHYAHMSA N-0r0 Mepuoja (3a HCKIIOUEHHEM CIIydacB JOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

- I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B ClTy4ae BHECEHHsI H3MEHEHHH B JOTOBOP, a TAK)KE B B CIydae
YaCTUYHOrO JJOCPOUHOTrO MOTAIIEHHs] OCHOBHOT'O 10JIra

4, IIpn3Hanue U OlleHKA LEHHBIX OyMar , B T.4. JIeMO3UTHBIX CEPTH(PHKATOB

1. MoMeHTOM IepBOHAYAILHOTO NPHU3HAHMS LEHHBIX OyMar) siBIsieTcS MOMEHT repexoma kK PoHay mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, a MMEHHO:

JlaTa mepexona npaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru:



- ecii 1ieHHast Oymara ITOJUIC)KUT y4eTy Ha CYeTe JENO - JlaTa 3a4KCciIeHus LIeHHOH Oymaru Ha c4eT Jero,
OTKpBITBIN ynpaBmstomeil komnanuu J1.Y. [IM® B cenuanu3upoBaHHOM JENO3UTAPUM, TOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIMUCKOI 10 CYeTy Nemno;

- 10 JENO3WUTHBIM cepTH(dUKaTaM - JaTa 3a4ydciIeHUs BO BKJIaJ (JEMO3UT) AEHEKHBIX CpE/ICTB,
MOJATBEPKICHHAS! BBIMUCKOM CO cyera MO BKIagy (AENO3UTY) WM C JAaThl NPUOOPETEHHs TaKOro
cepTu(MKaTa MOATBEPKICHHON aKTOM.

MoMEHTOM TpeKpalIeHus NPU3HAHUS IEHHOH OyMaru sBISIeTCsl AaTa Iepexoia MpaBa COOCTBEHHOCTH Ha
LICHHBIE OyMary, a UMEHHO:

- eciM IieHHas Oymara, MOJUIe)KUT ydeTy Ha CUeTe JEMO - JaTa CIMCAHUS LEHHONH Oymaru co cuera JIeTo,
OTKpbITOro ynpasistome komnanuu J[.Y. [IN® B cnenuann3upoBaHHOM J1€NO3UTAPUH, TOATBEPKIACHHAS
COOTBETCTBYIOIIEH BBITUCKOM 10 CUETY JEIO;

- 10 ICTIO3UTHBIM CepTH(UKATaM - TaTa CIIUCaHUS C BKIIa/ia (JeM0o3UTa) ICHESKHBIX CPEJICTB, MOATBEPKACHHAS
BBIIKHCKO# CO cYeTa Mo BKJIALY (ICTMO3UTY), HJIH C AaThl CIIUCAHUS TAaKOTO CepTH(HKATa, OATBEPKICHHOM
aKTOM;

- €CJIM 110 YMHUTEHTY LIEHHBIX Oymar BHeceHa 3anuch B EI'PHOJI o nukBuaauu - ¢ AaThl 3aMCH O JIMKBHIALUH
SMHTEHTA (TI0JTy4eHUs] HHPOPMAIIMHU O JIMKBUJALUN YMUTECHTA).

CrpaBeuiiBas CTOMMOCTh [IEHHON Oymaru - 1ieHa onpe/iesieHHas ¢ IOMOIIBIO MOJieNieH, YKa3aHHbBIX B 1. 4.2

CnpaBemuBasi CTOMMOCTh JIOJTOBBIX HEHHBIX Oymar mpusHaetcs pasHoii 0 (Homp), B cirydae mosiHOTO
MOTaIIEHHsI HOMHHAJIA B COOTBETCTBHH C YCIOBHAMH BBIITyCKa IIEHHBIX OyMar - ¢ 1aThl OJHOTO MOTAIICHHS
HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa LICHHBIX Oymar;

CrpaBeminBass CTOMMOCTh IIeHHOW Oymarm mpusHaercs paHodt O (Homp), B cioydae  oduIMaIbHOTO
OIyOJIMKOBAHUS COOOIIECHNS 0 GAHKPOTCTBE SMHUTEHTA IIEHHOM OyMar# - ¢ JaThl OPUIIMATBHOTO OMYOIHKOBAHHS
TaKOro cOOOILEHHUS.

2. 3a10/KEHHOCTh 10 CIIeNIKaM C IIeHHBIMH Oymarami, 3aKJI04eHHBIM Ha ycioBHAX T+ (IIpu HecOoBNaIeHHUU
JaThl IIOCTaBKU LIEHHBIX OyMar, OIpeAEIeHHONW YCIOBHSMM JOTOBOpa C JaTON 3aKiIIOUEHHs IO0roBopa IO
MOKYTKE/poJjaXke LIEHHBIX Oymar):

- B KQuecTBE aKTHBa MPU3HACTCS B JATy 3aKIIOYCHUS AOTOBOPAa IO MPUOOPETEHHIO (peald3aliy) LEeHHBIX
Oymar.

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

.CripaBejIriBast CTOMMOCTD 33/I0JDKCHHOCTB IO CJICJIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYeHHBIM Ha yCIIoBHAX T+
OTIpEJICNISIETCS B pa3Mepe PasHUIIBI MEXAY CIPaBEIJIUBON CTOMMOCTBIO IIEHHON Oymaru, sBJSIIOIICHCS MpeIMeToM
C/ICNIKK U CYMMOW CJIEJIKH B BAJIIOTE C/ICJIKH, PUBEACHHO K pyOIII0 10 TEKyLIEMY KypCy BaJIOTHI.

B ciy4ae HIOJIOKUTETBHON Ppa3HHMIIbI, cenKa HpU3HACTCS B cocTaBe aKTHBOB
(mebuTopckas 3al0JDKEHHOCTb) Y TIOKyIarens/ B cOCTaBe 00s3aTeNbCTB (KPEIUTOpPCKas 3a0JDKEHHOCTh) Y
MPOJIaBLIa, OTPUIIATEILHOM Pa3HUIBI - B COCTaBE 00s3aTeNIbCTB (KPEIUTOPCKasl 3a[0JDKEHHOCTh) Y MOKYIAaTess/B
COCTaBe aKTHBOB (1€0MTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIa.

4.1. Omnepauuu, coBepuiaeMbie Ha BO3BPATHOW OCHOBE

HpI/I nepeaadyc HeHHbIX 6yMar 110 o1iepanurgaM, COBEpIIacMbIM Ha BOSBpaTHOﬁ OCHOBC, HC BJICKYIIIUM 3a coboi nepexon
BCE€X PUCKOB U BbII'OA, CBA3AHHBIX C BJIAJICHUEM nepe,uaHHoﬁ HeHHOﬁ 6yMar0171, MpCKpaleHUue MpPpU3HaAHUA
MEepeAaHHbIX LICHHBIX 6yMar HE MPOUCXOAUT. HpI/I 9TOM JCHCXKHBIC CPCACTBA, MMOJTYYCHHBIC 10 TAKUM OIl€paluiaM, C
MOMCHTA MX IOCTYINICHUA U 10 MOMCHTA BO3Bpara IMPU3HAIOTCA B KAa4Y€CTBE o0s3arenbcTBa. Takue 00s3aTeIbCTBA
OLCHUBAKTCA 110 METOAUKE, aHAJIOTUYHOM MCETOAUKEC OLICHKN Cl'IpaBe)IJ'[I/IBOI‘/'I CTOMMOCTH NOJIYYEHHBIX 3aiiMOB.

[Ipu momy4eHun HEHHBIX Oymar Mo OIEepaIusaM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIINM 3a cOo0OM
TMEPEXOJ BCEX PUCKOB U BBII'OA, CBA3AHHBIX C BJIAJICHUEM HeHHOﬁ 6yMar0171, TIPU3HAHUSA MMOJTYYCHHBIX IICHHBIX 6yMar
HEC TPOUCXOOUT. HpI/I 9TOM JCHCKHBIC CPEACTBA, IEPECUNCIICHHBIC 110 TAKUM OII€paliaM, C MOMCHTA UX IEPCUNCIICHUA
M 10 MOMEHTa BO3BpaTa NPU3HAIOTCS B Ka4eCTBE aKTHBOB. Takne aKTHBBI OIEHUBAIOTCS CISAYIOIINM 00pa3oMm:
- aKTHBBI, BO3HHUKIIME I10 OIepaunusM ¢ OaHKaMH, - 110 METOJHKE, AHAIOTHYHOH METOJHMKE OLEHKH
CIpaBeIJIMBONA CTOMMOCTH JETO3UTOB;
- aKTUBBI, BO3HHUKIINE IO ONEpalysM ¢ MPOYMMHU OpPraHU3alMsMH, - MO METOAMKE aHAJOTMYHON METOJUKe
OLIEHKH CIIpaBeIINBON CTOMMOCTHU BBIJAHHBIX 3alIMOB.

B cjy4dae, eCiin (DOHI[ MpoJaacT IECHHbIC 6yMal"I/I, IMOJYYCHHBIC T10 OollepalusaM, COBCpUIaCMbIM Ha BOSBpaTHOﬁ OCHOBCE,
TO C 3TOI'O MOMCHTA CDOHII OpU3HaACT 00513aTeNLCTBO 110 BO3BPATY AaHHBIX IEHHBIX 6yMar. O0s13aTENBCTBO MMpU3HACTCA



J0 MOMCHTa 06paTH01"0 BbIKYIIa JaHHBIX IEHHBIX 6yMar q)OHﬂOM WA ApYyroro yperyjanupoBaHUdg 00s13aTeNbCTBA 110
BO3BpATy IMOJYYCHHBIX LIEHHbIX 6yMar. Takoe 0053aTe€ILCTBO OLICHMBACTCd B CyYMMC, paBHOﬁ CHpaBeILJ'[PIBOﬁ
CTOMMOCTHU NPOAAHHBIX ICHHBIX 6yMar, MOJJIC)KAIUX BO3BpATy, onpeaenﬂeMoﬁ B BLI6paHHOM JJIA ICHHBIX 6yMar
TMOopAAKE.

4.2 Mopesii OLIEHKH CTOUMOCTH IeHHbIX Oymar

AKTHUBHBIM PBIHKOM [UIS IIEHHBIX Oymar, MONYIICHHBIX K TOPraM Ha POCCHICKON WM MHOCTpPaHHOH Ompke (3a
UCKITFOYCHUEM OONHTannii BHEITHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit deneparun; JOATOBBIX IEHHBIX Oymar
WHOCTPAHHBIX TOCYAApCTB; €BPOOOIMTAlNil WHOCTPAHHBIX AMHTEHTOB, JOJITOBHIX IIEHHBIX OyMar HMHOCTPaHHBIX
TOCyIapCTB; IEHHBIX OyMar MeXIyHapOAHBIX (PMHAHCOBBIX OpTraHHW3aLWil) IPU3HACTCS NOCTYIHAS U HaOII01aeMast
OmprkeBas TIIOMAIKA B CITydae OAHOBPEMEHHOTO COOJIOIEHNS HIKETIEPEUNCIICHHBIX YCIOBHUIL:

- IcHHAas OyMmara JIOMyIIeHa K TopraM Ha POCCUICKON MM HHOCTpaHHOU Oupike, mpuBegcHHOW B [Ipunoxenun 4;
- HaJTM4us UeHbl (KOTUPOBKH) Ha JIATy OMpEIeNICHUs CIIPaBeIJINBOM CTOMMOCTH;
- KOJIM4YeCTBO czelok 3a mocaenuue 10 ([Jecsts) Toproseix aueit — 10 (decsats) u bonee;

- COBOKYIHBIN 00beM cienok 3a nocneanue 10 roproeeix aueit npessicka 500 000 (ITstecoT ThICaY) pyOneit (unu
COOTBETCTBYIOLINM pyOieBbIil 3KBUBAJEHT 1o Kypcy banka Poccuu Ha maty onpeneneHust akTUBHOTO pBIHKA, €CIU
00BeM CIeTIOK OfpeiesieH B MHOCTPaHHOM BalltoTe).

JUIsl OleHKH CHpaBeIJIUBOii CTOMMOCTH LEHHBIX OyMar B HeJsIX HACTOSIIMX NMPAaBUJ OCHOBHBIM PBIHKOM
NMPHU3HAETCA:

OcHoBHOi pbIHOK s | [lopsizok npu3HAHUS PHIHKA OCHOBHBIM
IEHHBIX OyMar B HeJsX
HACTOSIIIHUX IIpaBua
onpenejennss CUHA

Jns1 pocemiicknx meHHBIX | MocKoBcKas Oupixa, eciii MOCKOBCcKasi OMpiKa SIBISETCS aKTHBHBIM PHIHKOM.

oymar o
B ciyuae, ecniu MockoBckast Oup:ka He SIBJISETCS aKTUBHBIM PBIHKOM — POCCHICKas

OupkeBass IUIOIIAJKa M3 YHCIa AKTHBHBIX PBIHKOB, IO KOTOPOH oOmpeneneH
HanOOBIINI OO 00BEM CIEeNIOK MO KOJMYECTBY IIEHHBIX OyMar 3a IpeablayIiye
30 (Tpuauarnb) THEi.

ITpu otcyrcTBHM MHpOpMaAMK 00 0OBEME CHIEJIOK MO KOJIWYECTBY LEHHBIX Oymar
ucronb3yeTcss nHpopManus o0 oObeMe CHENOK B JEHEKHOM BhIpaxkeHuu. [Ipm
paBeHCTBE 00beMa CAEIIOK Ha Pa3JINYHBIX TOPTOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CYNTAETCs TOProBas IUIONIAJKa C HAWOOJBIINM KOJHYECTBOM CJIEJIOK 3a JAHHBINA

MIEPHOI.
s HHOCTPaHHBIX | VIHOCTpaHHas MM poccuiickas OMpka W3 YHCIA aKTHBHBIX PHIHKOB, IO KOTOPOH
HeHHBIX Oymar orpeziesieH HanOoIbIIMKA 00Kt 00BEM CIENIOK MO KOJIMYECTBY IIEHHBIX OymMar 3a

npenpinymue 30 (Tpuauare) AHe.

[Tpu orcyrcTBUH MHPOPMALUK 00 00BEME CIENOK MO KOJIUYECTBY LEHHBIX Oymar
UCTIONIb3YeTCsl MHpOpMaIHs 00 00beMe CIENOK B ICHEKHOM BhIpakeHHH. [1pu aToM
BEITMYHMHBI 00BbeMa CIEJIOK B BAIOTE KOTUPOBKH TEPEBOASTCS B PyOJId MO KypCy
Bbanka Poccum ma nary ompenenenmst CHA. [lpu paBeHcTBe 0o0beMa CHENOK Ha
Pa3IMYHbIX TOPIOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM CYHTACTCA TOPTroBas
IIOIIa(Ka ¢ HanOOJIBIIMM KOJIMYECTBOM CIEJIOK 3a JJaHHBIH IEepUOA.

Jns o6auranuii BHeHUX | BHEOUpkKEBOH PHIHOK.
00JIMralluOHHBIX 3aliMOM
Poccuiickoii ®@enepanun,
J0JITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX
rocyaapcrs,
eBpoodIuranui
HHOCTPAHHBIX




IMHTEHTOB,  JOJITOBBIX
LHEHHBIX oymar
HHOCTPAHHBIX
rocyaapcrs, LeHHBIX
0ymMar MeKIyHapOIHBIX
(uHaHCOBBIX
OpraHu3auui

OBIIHUE IMOJIOKEHUSA

Z[J'DI OLICHKN CHpaBeL[HI/IBOﬁ CTOMMOCTH LICHHBIX 6yMar HCIOJIB3YIOTCS MOAECIHN OEHKHU CTOUMOCTH HCHHBIX 6yMar,
AJIA KOTOPLIX ONIPEaEJICH AKTHBHBIH PBIHOK, 1 MOJI€JIH OLICHKU CTOUMOCTH HEHHBIX 6yMar, JIST KOTOPBIX HE
onmpeaesacH AKTHBHBIH PBIHOK, a2 TaK K€ MOA€J/IM OIEHKH, I10 KOTOPBIM OIIPE/1€JI1€H AHAJIOTHYHBIA aKTHB.

il ypOBeHb)

Mopeu OLeHKHM CTOMMOCTH LIeHHbIX Oymar, JJIsi KOTOPBIX ONpe/ie/seTcsl AKTUBHBIH OMp:keBoOil pbIHOK (1-

Ilennple Gymaru

HOpH}.IOK ONmpeaACTCHUA cnpanemmnoifl CTOUMOCTH

Lennas Oymara
POCCHICKOTO YMHUTEHTA (B
TOM qHCIIe
WHBECTHLMOHHBIC  Mau
poccuiickux MaeBbIX
HWHBECTUIIHOHHBIX

¢GhoH0B, UIIOTCYHBIC

cepTUdUKATHl  ydyacTus,
JIeTI0O3UTapHast paclucKa)

Jns ompenenceHUs CIPaBeUIMBOM CTOMMOCTH, HCIOJNB3YIOTCS LEHBI OCHOBHOTO
pBIHKA (W3 YMCIIa aKTUBHBIX POCCHUIICKUX OUPIK), BEIOPAHHEIC B CICIYIOLIEM ITOPSIIIKE
(yObIBaHHS IPUOPUTETA):

a) uena copoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCHHU
poccuiickoit 6upku Ha naty ompexpeneHus CUA mpu ycioBuu
MOATBEPKIICHUS €€ KOPPEKTHOCTH;

Iena cmpoca, onpeneneHHast Ha naty onpeaeneHuss CHA, npuzHaeTcss KOPPEKTHOH,
€CJIM OHa HAXOAUTCA B MHTCPBAJIC MEKIY MUHHUMAaJIBLHOM U MaKCUMAaJILHOM HEHaMu
CZIEJIOK Ha 3Ty ’Ke JAaTy TOH ke OupxKuy;

b) cpenner3BelieHHas 1IeHA Ha MOMEHT OKOHYAHHS TOPrOBO# CeCCHE
poccuiickoii Oupxu Ha naty onpeneneHust CUA;

C) IleHa 3aKpBITHA Ha MOMEHT OKOHYAHHS TOPrOBOH CECCHUH
poccuiickoii Oupxku Ha nmaty ompexaeneHus CUA mpu ycrmoBum
MOATBEPXKJICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PacKPHITHI JaHHbIE 00 00beMe TOPToB
3a IeHb ¥ 00BEM TOPIOB HE PaBeH HYJIIO U TaKas [I€Ha 3aKPbITHS HE paBHA HYIIIO.

Ecin na nmaty ompenenenns CYUA OTCYTCTBYIOT II€HBI OCHOBHOTO DBIHKA, ISt
OTIpeJIeJICHNs CIPaBeIMBOM CTOMMOCTH LIEHHOH OyMard HpUMEHSIOTCS MOJIENH
OILIGHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS.

Hennas Oymara
HWHOCTPAHHOI'0 OMHTCHTA
(B TOM qucie

ACTIO3UTapHas pacrmcxa)

Jis ompeneneHus CHpaBEANIMBON CTOMMOCTH, HCIOJB3YIOTCA LEHBI OCHOBHOTO
poccuiickoro pblHka (M3 YHMCIa aKTHBHBIX POCCHHMCKHMX OWpIK), BBIOpaHHBIE B
cienyromieM nopsake (yObIBaHHS IPUOPUTETA):

a) uena cmpoca (bid) HA MOMEHT OKOHYAaHHUSI TOPrOBOW CECCHHM HA TOPTOBOWM
TUIOIIA/IKE pOccHiicKkoi Oupku Ha gary ompenerneHus CYA mpu ycIoBHH
MOATBEPXKJICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenexnHas Ha faty onpenenenuss CHA, npusHaeTcss KOPpEKTHOH,
€CIIM OHAa HAaXOAWTCS B MHTEpBaje MEXJIy MUHMMAIbHOM M MakCHUMaJbHOH LleHaMU
CJICJIOK Ha 3TY K€ JaTy 3TOH ke OMpIKu;

b) cpenneB3BeleHHas eHA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHU POCCHUCKO
Oupxxu Ha naty onpeaenenus CUA;

C) 1leHa 3aKpHITHS Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM Ha  TOPTOBOM
IUTOIIA/IKE POCCHICKON Ompku Ha mary ompeneieHuss CUHA mpu ycrmoBum
TMOATBEPKIACHNA €€ KOPPEKTHOCTH.

IleHa 3aKkpbITHS PU3HAETCS KOPPEKTHOM, €CITH PACKPBITHI JaHHBIE 00 00beMe TOProB
3a IcHb M 00EM TOPTOB HE PABCH HYJIIO M TaKasl [ICHA 3aKPHITUS. HE PaBHA HYIIIO.




Juis ompeneneHusl CHpaBeVIMBOM CTOMMOCTH, HUCIOJIB3YIOTCSI LIEHBI OCHOBHOIO
HHOCTPAHHOIO PbIHKA (W3 YUCJa aKTMBHBIX MHOCTPAaHHBIX OMpIK), BEIOpAHHBIC B
clietytonieM nopsiike (yObIBaHHS IPHOPUTETA):

a) ueHa cmpoca (bid last) Ha MOMEHT OKOHUYAHHSI TOPrOBOM CECCUU HA TOPTOBOM
IUIOINAKE WHOCTPAHHOW OMpku Ha naTy ompenencHuss CUA npu ycrnoBuu
MTOJITBEPKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpeneneHus CUA, mpusHaeTcss KOPPEKTHOH,
€CII OHA HaXOJUTCS B MHTEPBAIE MEXIy MHUHAMAIbHOM M MAaKCHMAaJIbHON LIEHAMHU
CIIEJIOK Ha 3Ty K€ JaTy 3TOH ke OMpIKH;

b) weHa 3akpeITHS HA MOMEHT OKOHYAHHS TOPrOBOM CECCHH Ha TOPTOBOI
IUTOIIAAKE WHOCTPAaHHOW OWpku Ha nmaty ompeneneHmst CUA npu ycioBumn
MIOATBEPKACHHS €€ KOPPEKTHOCTH.

LleHa 3aKpBITHS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIC 00 00beMe TOProB
3a IeHb U 00bEM TOPTOB HE PAaBEH HYJIIO.

Eciu na nmaty ompenenenus CYA OTCYTCTBYIOT II€HBI OCHOBHOT'O PBIHKA, IS
OMpPENEIICHUs CIPABEIJIMBON CTOMMOCTH LIECHHOH OyMard HpPUMCHSIOTCS MOJCIH
OIICHKH CTOMMOCTH IICHHBIX OyMar 2-ro ypoBH3 .

Mope/u OLleHKH CTOUMOCTH LIEHHbIX OyMar, JIsi KOTOPBIX onpee/isieTcs AKTUBHbII BHeOMPKeBOIl pbIHOK

MJIH VI KOTOPBIX HMEKOTCsl Ha0J110]aeMble JaHHbIE B OTCYTCTBUM 1IeH 1-10 YpoBHs1 (2-ii ypOBeHB)

Iennple Gymaru

HOpH}.IOK ONMmpeaACTCHUA cnpanemmnoifl CTOUMOCTH

Lennas Oymara
POCCHICKOTO YMUTEHTA

Lennas Oymara
HWHOCTPaHHOTO YMHUTCHTA

(3a WCKITIOYEHHEM
HMHBECTHUIIMOHHBIX I1acB
poccuiickux MaeBbIX
HMHBECTHUIIMOHHBIX

¢GhoHI0B, HIOTEYHBIX
CepTU(PUKATOB  YJaCTHS,
JIETIO3UTAPHBIX PACITUCOK)

CopaBeaiuBasi CTOMMOCTh AKUMi, O0palmIalOIIMXCS HA POCCUHCKUX M
HHOCTPAaHHBIX ()OHAOBBIX OMp:KaX, oNMpeeasieTcsl B COOTBETCTBHH € MOJEJIbIO
OLICHKH, OCHOBAHHO¥ Ha KOPPeKTHPOBKE HCTOPUYECKOMH LeHBbI.

JlanHasi KOPPEKTUPOBKA MPUMEHSETCS B ClIydae OTCYTCTBHS HaOJI0aeMOi [ICHBI B
TedyeHHe He Oojee aecsiTH paboumx [HEHW (mamee HCIOIB3yeTcss 3 YpOBEHB).
s nenel OLlEHKH CIPaBeIIMBOM CTOMMOCTH UCIOJIb3YETCSl CPaBHEHUE JUHAMUKU

(TOXOAHOCTH 32 OMPENENICHHBI MPOMEXYTOK BPEMEHH) aHATU3UPYEMOTO
(UHAHCOBOTO  HMHCTPYMEHTAa €  JMHAMHKOW  pPBIHOYHBIX  HMHIHKATOPOB.
B KauyecTBE PBIHOYHBIX WHIUKATOPOB MOTYT HCITOJIb30BaTLCS:
- WHJEKCHl aKIMi IHUPOKOT0 phIHKA (OCHOBHBIE HWHJIEKCHI), Takue Kak HHaekc
MMBEB, PTC, MSCI, S&P500, DIJIA 51 Jpyrue;
- KanWTAIH3alMOHHBIE WHAEKCH aKIuWid (BBICOKOW, CpeaHed W HU3KOM
KaIuTaaIu3aIum);

- oTpacieBbie HHJIEKCHI.

IIpn BBHIOOpE WHAEKCA NPEHMYIIECTBO OTAACTCS HHIECKCY, PACCUUTHIBAEMOMY
OpraHM3aTOPOM TOProB, Ha KOTOPOM oOpariaercs rieHHas Oymara. [1o neno3urapHbIM
pacIiickaM BO3MOXXHO HCIIOJIb30BAHUE PHIHOYHBIX HMHIWKATOPOB B OTHOIICHHH
6a30BBIX AKTUBOB.
B cnmydae, ecnn BadroTa MHIEKCA OTJIMYAETCS OT BATIOTHI OLICHMBAEMOW IIEHHON
Oymarm, pacueT TPOM3BOAMTCS C YYE€TOM KypCOBOH pa3HHIBI IO Kypcy,
OTIpeNIeNIIEMOMY B COOTBETCTBHH ¢ lIpaBmiamMu ompeneneHus CTOMMOCTH YHCTBIX
aKTHBOB. (37eCh BCerAa Jydllle TNPUMEHSATh OWp)keBoH Kypc, He Kypc LIb)

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

P1’ - cnpaBemmBast cTOMMOCTB OJTHOM LIeHHOW Oymaru Ha jgaty onpenenenus CHA

PO’ - mocnenmHsiss ompeneNeHHAas CIpaBeiuBas CTOMMOCTh IIEHHOW Oymaru
Pl - 3HadeHwme pBIHOYHOTO WHIWKAaTOpa Ha pgary onpeneneHmst CYA
PO - 3HaueHWe pBIHOYHOIO MHAMKATOpa Ha JaTy, MPEIIECTBYIOIIYIO JaaTe
onpeieNeHus CUHA




Rf - 6e3prickoBast cTaBka TOXOIHOCTH, OTIPEACICHHAS B COOTBETCTBHU CO 3HAUCHUEM
KpPHBOH OECKYIOHHOH JOXOIHOCTH IOCYAapCTBEHHBIX LICHHBIX OyMar Ha MHTEpBaJe
B OJMH roj| (aIbTEPHATHBHO BO3MOXKHO INPUMEHATh WHIUKATUBHYIO B3BELICHHYIO
CTaBKy OJHOJHEBHBIX PYOJIEBBIX KPEIUTOB (JCTIO3UTOB) Ha YCIOBHUSX «overnight»
RUONIA)

B - xoddpduument "Oera", pacCUMTaHHBIM MO W3MEHEHMSM IIeH (3HAUYCHHH)
PBHIHOYHOI'O HMHAMKATOPa ¥ H3MEHEHHWAM LeHbl LeHHOH Oymaru. [lnsa pacuera
KoddunreHTa B UCHOIB3YIOTCS 3HAYCHHWS, OINpEICIeHHbIe He Ooiee dem 3a 45
pabounx THEH
o - kKodpdunuent "ampda", pacCUNTAHHBIA MO W3MEHEHHAM IeH (3HAYCHUH)
PBHIHOYHOI'O HMHAMKATOPa M H3MEHEHMAM LeHBI ILEeHHOH Oymaru. Jling pacdera
KO3 PHUIHEHTa o WCHOIB3YIOTCA 3HAYCHHA, ONpeNeieHHBIe He Ooiee dem 3a 45
pabounx THEH
[Mpumenenne o — KodpPUIMEHTa B JaHHOM pacueTe He SIBIETCS 00s3aTelIbHBIM.
Jnst  OLIEHKM CIpaBe[IMBOM CTOMMOCTM K 3HaueHuo P1°  npumMeHsrorcs
KOPPEKTHPOBOYHbIE KOA(P(UIIMEHTHI, 3aBUCSIINE OT CTEIICHN HEAKTUBHOCTH PHIHKA.
[pu OTCYTCTBUH TOPTOB o LEHHOU Oymare B TEUeHHE!
- TIOCIIETHUX TPeX pabouux JHEH mpUMeHseTcs KodppuuueHt u3 auanazona 0,99 —
0,98

- MOCJICTHHX IIATH PAabOYMX JHEH mpuMmeHseTcs kodpduument 3 quanazona 0,97 —
0,96

- IOCNICTHUX JECSTH pabounx AHEH mpuMeHseTcs kodduuueHT u3 auanasona 0,95
—-0,94

Jast odsmrauuii poccuiickux IMUTEHTOB B NMOPsiIKe YObIBAHUS IPUOPUTETA:

a) nena, paccuurannas HKO AO HPJI no metoauke HOA
b) Mozens oneHKH TS ICHHBIX OyMar, HOMHUHHPOBAHHBIX B PYOIIsX

HpI/I OTCYTCTBUH HGO6XO[[I/IMI>IX JaHHBIX UIA pacdye€Ta CTOMMOCTH, CIIpaBCIIMBasA
OLICHKA OIpPCACIACTCS Ha 3-m YPOBHC OLICHKU.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

J1st ompesienieHust CpaBeIiIMBON CTOMMOCTH, HCIIONB3YIOTCS HAOJI01aeMBble LICHBI
AKTUBHOT'O BHEOMPIKEBOTO PBIHKA, BBIOPAHHBIC B CIEAYIOIIEM MOpsaKe (yObIBaHHS
MIPHOPUTETA):

a) uena BGN (Bloomberg Generic), packpbiBaemas HHGOPMAIMOHHON
cucremoii "biiym6epr" (Bloomberg) na naty onpenenenust CHA,

b) menma BVAL (Bloomberg Valuation), packpsiBaemas wHOOPMAIHOHHO
cucremoii "biiym6epr" (Bloomberg) na naty onpeaenenus CHA.

OOnuranus BHEIIHUX
O0JUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuun

HounroBas 1ieHHast OGymara
HMHOCTPaHHBIX TOCYJapCTB

EBpooOnuranus
WHOCTPAHHOTO JMHTEHTA,
JoNITOBasi IeHHas Oymara
HWHOCTPAHHOTO
rocyaapcTBa

Lennas
MEXKJTyHApOAHOHI

Oymara

Jnst onpesienieHus CIpaBeUIMBON CTOMMOCTH, MCIIONB3YIOTCS HaOMIoqaeMble IEHBI
aKTMBHOTO BHEOMPIKEBOTO pPBIHKA, BHIOpaHHBIE B CIEyIONIEM Mopsake (YObIBaHUS
MIPUOPUTETA):

a) uena BGN (Bloomberg Generic), packpeiBaeMas HH)OPMALMOHHOM
cucremoii "biymbepr" (Bloomberg) Ha naty onpenenenus CUA;

b) uena BVAL (Bloomberg Valuation), packpeiBaemasi HHGOpMaHOHHON
cuctemoii "biymGepr" (Bloomberg) Ha maty onpeneneuust CHA.

Ecim  yka3aHHBIE IIEHBI OTCYTCTBYIOT, JUII IICHHOW Oymarum mpuMmeHsercs 3-i

YPOBEHDb OLICHKHU CTOUMOCTH LICHHBIX 6yMaF.




(uHAHCOBOM

OpraHu3alyu

VHBecTUIIMOHHBIE nau | [Ing ompeneneHus crpaBeUBONM CTOMMOCTH HCIOJIB3YETCS pacueTHas CTOUMOCTh
poccuiickux MaeBbIX | MHBECTULIIMOHHOTO Mas (cepTu(uKaTa ydacTus), OlpejesieHHas B COOTBETCTBHHU C
WHBECTHLUOHHBIX HOPMAaTHBHBIMH TIPaBOBBIMHM aKTaMu Ha nary onpexaeneHus CUA u packpbitas /
¢oHnmoB, UIOTEYHbIEe | MpeJOoCTaBlIeHHas ynpasistomeil komnanuen [T D (MmoTeYHOro NOKpPHITHS).

cepTU(UKATHI y4acTHs

B ciiyuae 0TCyTCTBUS PACKPBITHIX yNpaBIIAOLIed KOMIIAHHEH JaHHBIX O pacueTHOMH
CTOMMOCTH, TIPAMEHSETCS 3-i ypOBEHb OLCHKH.

Jeno3urapHas pacnucka

Jlnst onpenieneHus CHpaBeUIMBONW CTOMMOCTH HCIIOJIB3YETCsl pacdeTHass CTOMMOCTh
LICHHON OyMmarw, Ha KOTOPYIO BBIAaHA JAEMO3UTApHAS PACIHCKa, OIPEICICHHAs 10
JITOPUTMY ONPENIEJICHHS CIIPABETMBON CTOMMOCTH Ha OCHOBAaHMH IIEH 1-TO ypOBHS,
ykazaHHBIX B Hactosmux [IpaBmnmax ompemenmeHust CUA, ¢ y4eToM KOJIHYECTBA
LICHHBIX OyMar, paBa Ha KOTOPBIE TOATBEPKAACT OJJHA AETIO3UTAPHAS PaCIIICKa.

Mopaeau oOlEeHKHM CTOMMOCTH IEHHBIX OyMmar, Jjs KOTOPbIX He OnpeaeisieTcsi aKTUBHBIH PBLIHOK H
OTCYTCTBYKOT Ha0Ji101aeMble JIaHHbIE (3-ii ypoBeHb)

IleHnble Oymaru

IMopsaok onpeaeaeHus CIPaBeIJNMBOI CTOMMOCTH

Jleno3uTHsli cepTudukar

I[J'IH OIPCACICHUA CHpaBCI[HI/IBOﬁ CTOMMOCTHU, UCTIOJIB3YCTCA MECTOA ONPEACICHUA
CHpaBeHHHBOﬁ CTOUMOCTH, HpHHHTbeI JUIA ICHEKHBIX CPEACTB BO BKJIaJdax

Lennas Oymara
POCCUNCKUX AMUTEHTOB U
LIEHHAs Oymara
HWHOCTPAaHHBIX DMUTCHTOB

J11sl OLEHKH HMCIIOJIb3YETCSI CTOMMOCTb, OMPEJENICHHYIO OLEHIIUKOM 10 COCTOSIHHIO
Ha naTy He pasee 6 (Illects) MecsrieB 1o gatel onpeneneHuss CHA u cocTaBlIeHHOro
He nio3anee 6 (LllecTs) MecsitieB 10 JaThl ONPEAETICHUS CIIPABEIMBONA CTOUMOCTH.

Mopaen OlleHKH CTOMMOCTH IeHHBIX 6yMar, 0 KOTOPBIM OonpeaejeH AHAJOTHYHBIH aKTHB

Ilennsvie oymazu

Hopaodok onpedenenusn cnpasedIusoil CHoumMocmu

Ilennas Oymara siBisieTcs
JIOTIOJTHUTEEHBIM
BBIITyCKOM

I[J'I?I OLICHKH HeHHOﬁ 6yMaFI/I HCIOJIB3YCTCA LIEHA BBIITYyCKa (aHaJ’IOFI/I‘IHOFO aKTI/IBa),
0 OTHOLICHHUIO K KOTOPOMY ,Z[aHHBIfI BBIITYCK ABJIACTCA AOIIOJTHUTCIIbHBIM,
OIIpCZICJICHHAsA, HAa AaTy OHNPCACICHUA CYA B COOTBETCTBHH C MOACIIAM OLCHKH
CTOMMOCTH ICHHBIX 6yMar, I KOTOPBIX OINPCACIICH aKTUBHBIN PBIHOK.

CHpaBe)IHI/IBaﬂ CTOUMOCTB OIIPEACIIACTCA
BO3HHUKHOBCHUSA CHpaBe[[HPIBOﬁ CTOUMOCTH
JOTIOJTHUTCIIbHBIM BBIITYCKOM.

COTJIACHO
IIEHHOM

3TOMY
Oymaru,

MOPSAAKY 70
SIBISTIOIIIEHCS

Lennas Oymara,
MOJTy4eHHas! B PE3y/bTaTe
KOHBEpTallMM B Hee
Ipyroii neHHod Oymaru
(ucxoHOM LIEHHOH
Oymarn)

Jlnst omeHKW TeHHOW Oymaru, HCMONb3YyeTCsl IIeHAa WCXOJHOW IIeHHOH Oymarw,
ompezeneHHas Ha naty onpenenenus CUA B COOTBETCTBHHM ¢ MOJCISMHU OLEHKH
CTOMMOCTH IICHHBIX OyMar, Uil KOTOPBIX ONpeJIeNIeH AaKTUBHBIM PBIHOK,
CKOPPEKTUPOBaHHAS C YIeTOM K03(ppHIineHTa KOHBEPTAIUH.

Ecnu HEBO3MOXKHO OMNpeAeNuTh B COOTBETCTBHM C MOJEISIMU OLUEHKU CTOUMOCTH
LEHHBIX OyMar, JJisi KOTOPBIX ONpeIeiieH aKTUBHEBIN PBIHOK IIEHY MCXOJHOHN IICHHOM
Oymarn Ha naty ompenerneHus CYA, wCmonb3yercss CIpaBeIINBas CTOUMOCTH
WCXOMHOW  IIeHHOW  OyMmarw, OmpelelicHHas Ha  JaTy  KOHBEPTAIlWH,
CKOPPEKTUPOBaHHAS C Y4eTOM KO3 DHUITMEHTa KOHBEPTAIIHH.




CopaBeuinBasi  CTOMMOCTb  ONpPEAEISIeTCS COMJIACHO 3TOMY MOPAAKY 10
BO3HMKHOBEHHS CIIPaBEAJIMBON CTOMMOCTM LIEHHOW OyMaru TIOJy4eHHOH B
pe3ynbTaTe KOHBEPTAIMHU B HEe Ipyrol HeHHON Oymaru (MCXO0HOW LIeHHOW Oymar).

e  OInEHOYHOH CTOMMOCTBIO aKLMi ¢ OoJplied (MeHbIIe) HOMHHAIBHOMN
CTOMMOCTBIO, IPU3HAHHBIX B PE3YyJIbTATEC KOHBEPTALUU B HUX UCXOJHBIX
aKIUi, SBJIAETCS OLIEHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX B HUX aKIIHH.

e  OueHOYHOH CTOMMOCTBIO aKIWH TOW K€ KaTeropuu (TWma) ¢ WHBIMH
npaBaMu, NPU3HAHHBIX B pe3y/ibTare KOHBEPTAIMH B HHUX HCXOIHBIX
aKIMH, SBJISIETCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUH.

e OneHOYHOW CTOMMOCTBIO aKIIHi, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALINU
Ipu  JOpOOJICHWM HWCXOIHBIX AKIWH, SBIAETCA OICHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX aKLUH, AeleHHas Ha KOI(GPHUIUECHT qpOOIeHHUs.

e OnEHOYHOH CTOMMOCTBIO aKIIMi, NPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU
IIPU KOHCOJIM/IAIIMM MCXOJHBIX aKIMM, SBJISETCS OLEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX  aKUUWi,  YMHOXEHHass  Ha  KOI(QHUIUEHT
KOHCOJIUJIaLIUH.

e OueHOYHOH CTOMMOCTBIO aKIUH WiId OONHWranmuii HOBOTO BEIITYCKa,
MPU3HAHHBIX B peE3ylbTaTe KOHBEPTAIMM B HHUX KOHBEPTHUPYEMBIX
HACXONHBIX  IICHHBIX  OyMmar, sBJISETCS  OICHOYHAas  CTOMMOCTB
KOHBEPTHUPOBAHHBIX IICHHBIX OyMar, JeJeHHas Ha KOJHYECTBO AaKIHA
(oOmuraruii), B KOTOpoe KOHBEPTHPOBaHA OJHA KOHBEPTHpyeMas IICHHAsS
Oymara.

e  OnEHOYHOH CTOMMOCTBIO aKIUH, IPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMH
B HUX MCXOJHBIX aKIWil IPU peopraHu3anuu B GOpMe CIUSHHUS, SBISETCS
OLICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX OyMar, yMHOXXEHHasi
Ha K03 (DUIMEHT KOHBEpTALIUY.

e OnEHOYHON CTOMMOCTBIO aKIUPl BHOBb CO3JJAHHOTO B pe3yjibTaTe
peopranuzanuy B (GopMe pas3jeneHHs WM BbIJICICHHUS aKIMOHEPHOTO
o0IecTBa, NMPU3HAHHBIX B pe3yibTaTe KOHBEPTAlMM B HHX MCXOJHBIX
aKIUii, ABISETCA OLECHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX aKIHMH,
JieTieHHas Ha Ko3((HUIMEeHT KOHBepTaluu. B ciydae, ecnu B pe3yibraTe
paszieneHus WM BBIJCNCHUS CO3IaeTcs [Ba WM Oojee aKIMOHEPHBIX
ob1ecTBa, Ha KO3()(HUIMEHT KOHBEPTAUH JEITUTCS OLIEHOYHAS! CTOUMOCTD
KOHBEPTUPOBAHHBIX aKIUil, YMEHBIICHHAs IPONOPLUOHAILHO JI0JIE
MMYIIECTBA PEOPraHM30BAHHOIO AaKIOHEPHOTO O0IIECTBa, MEPELaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3[AHHOMY B pe3yibTaTe pa3feieHUs WIn
BBIJACIICHUS.

e OueHOYHAas CTOMMOCTh aKIMii BHOBb CO3JaHHOIO B PE3yJIbTaTe
peopranuzanud B (GopMe BBIACICHHS aAKIMOHEPHOrOo  OOIIECTRa,
NMPU3HAHHBIX B pe3yJbTaTe HX paclpe/eieHus Cpeau aKIHOHEPOB
PEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, CYUTACTCS PABHOW HYIIIO.

e  ONEHOYHOH CTOMMOCTBIO OOJMIaluii HOBOTO BBINTYCKAa, NMpPU3HAHHBIX B
pe3yibTaTe KOHBEPTAIMU B HUX UCXOIHBIX OOIMTaliii TpH peopraHu3anum
SMHUTEHTa TaKUX OOJIMranmi, SBIAETCS  OLIEHOYHAass CTOMMOCTB
KOHBEPTHPOBAHHBIX OOJIUTAITHH.

5. l'[pn:manue H OIlCHKA 6l/lp)KeBl)IX MPOMU3BOAHBIX (l)l/lHaHCOBl)lX HHCTPYMEHTOB
5.1. Hepnonaqanbﬂoe NMPU3HAHUE U MPEKPAllCHUE NMTPU3HAHUSA

BupxeBoii mpou3BOAHBIA (MHAHCOBBI HHCTPYMEHT NPHU3HAETCS B MOMEHT 3aKIIOYEHHS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OmpxKe.

[Ipexparmenue mpu3HaHUSA OUP>KEBOTO IPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA ITPOUCXOIUT:
- B Clly4ae UCIIOJHECHUs KOHTPAKTa,



- B pe3yJbTaTe BO3HUKHOBCHHS BCTPCYHBIX 00S3aTENBCTB IO KOHTPAKTY C TAKOW XKe crerudukanuei, T.e.
3aKIIIOYCHUE O(CCTHOM CICIKHY;

- IpeKpalleHue 00sI3aTeIbCTB M0 KOHTPAKTY IO MHBIM OCHOBAHHUSAM, YKAa3aHHBIM B IPABUIIAX KIUPHHTA, B
YCTaHOBJICHHOM UMHU MOPSIIKE.

5.2. OneHka CTOMMOCTH MPOM3BOTHOTO (GMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOMHOTO (PHHAHCOBOTO HMHCTPYMEHTA SABISeTCA OWpka, Ha KoTopoit DoHIOM OBLI
3aKIIIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CrpaBeIMBOIl CTOMMOCTBIO POU3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBISCTCS €ro MOCIEIHSSA pacueTHas IeHa
(Teopermdeckas eHa), onpezensieMas Oupxeit, Ha KoTopoit PoHI0M OBLUT 3aKITI0YEH COOTBETCTBYIOIINN KOHTPAKT.

B cimywae, ecnm KOHTpakT sBiseTcs MapKupyeMbiM M (POHIOM Ha JaTy OIEHKH OTPaKCHBI BCE PACUETHI 110
BapHaNMOHHOI MapiKe, CIIPaBeINBasi CTOMMOCTh IPOU3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

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

6.1. Ilpu3Hanme (MpeKpanleHHe MPH3HAHHUA) JEOUTOPCKOI 3a/0JKEHHOCTH OCYIIECTBISIETCS B
caeayIoleM nopsake:.

6.1.1 Jleburopckas 3aJ0JKCHHOCTh, BO3HHUKIINAS B PE3yJbTaTe OCYIICCTBJICHUS CICIOK ¢ akTtuBamu DoH7a,
MpU3HAETCS KaK aKTHB C MOMEHTA Tepeiaun aKTUBOB (JIEHEXKHBIX CPEJICTB) JHILY, B OTHOIIEHMH KOTOPOTO BO3HUKAET
JeOUTOpCKast 3310J1’KEHHOCTb.

6.1.2. Z[€6I/ITOPCK8.$I 3a10JDKCHHOCTDB, BO3HUKIIAA B PE3yJIbTATC pACUCTOB IO NPOYUM OoNepanusaM, NPHU3HACTCA KaK
aKTMB € MOMCHTa IiepeAaadyrd [ACHCKHBIX CPEACTB JIMIY, B OTHOLICHHHU KOTOPOIO BO3HUKACT Z[G6I/ITOpCKaH
3aJ0JDKCHHOCTD.

6.1.3. [lebutopckas 3aJ0DKEHHOCTh TI0 TPOLEHTHOMY (KYMOHHOMY) JOXOAY, YaCTHYHOMY/TIONTHOMY IIOTAIICHHIO
9MHUTEHTOM OCHOBHOTO JO0JIra MO JOJNTOBBIM IICHHBIM OyMaraM NpH3HACTCS:

- ebuTopcKas 3a10JKEeHHOCTh 110 MPOLEHTHOMY (KYHNOHHOMY) JOXOAY IO JTOJTOBBIM IIEHHBIM OymaraM — c JaTel
HACTYIUICHHMs Hayajla CpOKa MCIOJHEHMs 00s3aTesIbCTBAa MO BHIIUIATE KYIIOHHOTO J0XoJa (Aara OKOHYaHUS
KYIOHHOT'O TIEPHO0/ia) B COOTBETCTBUH C YCJIOBUSIMH BBIIIYCKa LIEHHOW OyMary.

- Jle6I/ITOpCKaSI 3aJ0JIKCHHOCTD I10 ‘IaCTI/I‘IHOMY/HOIIHOMy Oralmc¢HUK 3MUTCHTOM OCHOBHOI'O A0JIra 10O JOJI'OBBIM
LICHHBIM 6yMaraM — C JaTbl YaCTUYHOT'O UJIU MOJIHOT'O IMOTalllCHUA HOMHHAJIa Ha OCHOBAHWU PCUHICHUA O BBIITYCKE.

Jeburopckass 3al0JDKEHHOCTh 110 TPOLEHTHOMY (KyIIOHHOMY) JIOXOXY, YaCTHYHOMY/IIOJHOMY MOTAIICHHIO
SMHUTEHTOM OCHOBHOTO JI0JITA TI0 JIOJTOBBIM IIEHHBIM OyMaraM npekpamaeT Npu3HaBaThCs:

- C JaThl WCIIOJNHEHUS 0053aTElIbCTB AIMUTEHTOM, TOATBEPIKICHHONH OAHKOBCKOM BBIMMCKOI C pPacueTHOro cyera
ynpasisttomeit komnaauu [1.Y. ITU® umu otaetom Opokepa [TND;

- C JaTel JMKBUAAIMM OMHTEHTa, coriacHo Bbimucke u3 EIPIOJI (mim BBIMMCKM M3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOI'0 OpraHa HHOCTPaHHOI'O T'OCYIapCTBa).

6.1.4. JlaToil mpekpaliieHusi MPU3HAHUS JEOUTOPCKON 3a/I0JDKEHHOCTH IO HPOLEHTHOMY (KYIIOHHOMY) JIOXOIYy B
Ka4yecTBE aKTHBA SBIIAETCS:

- JlaTa 3a4MCJICHUS CYMMBI IIPOLIEHTHOTO (KYTIOHHOT0) JOXO/a Ha PACUeTHBIA CUeT;

- J1aTa TpeKpalieHus MPU3HaHUS [IeHHONH OyMaru B CBSI3U C €€ pealin3alne.

- JaThl, KOT/a cTayia JOCTyIHa nHpopMarus o BHeceHus 3anucu B ET'PIOJI o mmkBuaanmm 06s3aHHOTO JHIA.

6.1.5. lebuTopckas 3aJOIDKEHHOCTD 1O IPUYMTAIOIMMCS K TIOJIyYSHHUIO TUBHICHAM IIPU3HAETCS KaK aKTUB C aThl
COOOIIEHNSI SMHUTEHTOM B  HMH(OPMALMOHHOM pecypce INPUYHUTAIONIMXCS aKIMOHEpaM IHMBUACHIOB (marta
YCTaHOBIICHHS TIPaB aKIMOHEPOB Ha IIOJy4EeHHE BHIIUIATHI). B KauecTBe MCTOYHMKA MH(GOPMAIMH HCIIOJIB3YIOTCS
uHbopMannoHHsie pecypebl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem
BBIOOPA SIBIISIETCS] KAYECTBO MPEJOCTABIAEMON HHPOPMAIIMU U YJI00CTBO I0CTYMA K JaHHBIM.

6.1.6. Jleburopckasi 3aJ0MKEHHOCTD, yka3anHas B 1. 6.1.3. u 6.1.5 IIpaBun ouenkn CYA, nmpu3Haercsi TOJIBKO B
cirydae, eciu:
- - CyILIECTBYET BEPOSTHOCTH TOTO, YTO IKOHOMHYECKUE BBITO/IbI, CBI3aHHBIE C MPUYUTAIOLUIMMCSI TIPOLCHTHBIM
(KYHOHHBIM) JOXO/IOM HJIH NPUYUTAIOUIMMECS TUBUIICHIAMH, OCTYISIT B DOHI.
- - CyMMa TpOIEHTOB (JIMBHUICHIOB) MOXKET OBITh HAJIEKHO OIICHEHA.

6.1.7. CyMMa MMPOUEHTOB MOKET OBITE HaJACKHO OLI€HCHA, €CJIN YCJIOBUSAMU J0TOBOpaA (YCJ'IOBI/IHMI/I BbIIIYCKa HEHHbIX
6yMar) YCTaHOBJICHA CTaBKa IMPOLECHTA U IMOPAJAOK €€ pacyeTa.
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6.1.8. Cymma JMBHMICHAOB MOXXET OBITH HAJEKHO OLEHEHA, €CIM B JOCTYIHBIX WH(QOPMAIMOHHBIX pecypcax
SMHUTEHTOM pacKpbiTa HH(OpManus O pa3Mepe IUBHACHAOB IO aKIMIM KaXIOoH Kareropuu (tuma), Gopme HX
BBITUIATHI, TIOPSAKE BBHITLIATHI IMBUJICHIOB B HE ICHEXKHOM (opMe, 1aTe, Ha KOTOPYIO ONPEIeIIOTCS JINLA, UMEIOIINE
MPaBO Ha MOJIy4YeHHUE JUBHJICHIOB.

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

- J1aTa 3a4HCJICHUS CyMMBI BHIIUTAYCHHBIX TUBUACHIOB Ha PACUCTHBIN CUET;

- JaThl, KOTJa cTana noctymnHa nadopmarst o BHeceHws 3amuc B EI'PHOJI o mukBuaanmm sMuTeHTa.

6.1.10. IIpexpamienne npu3HAHUS JeOUTOPCKOH 3aI0JDKEHHOCTH MOKET TaK)Ke OCYIIECTBIISITECS 110 HHBIM 3aKOHHBIM
OCHOBAHUSIM (CyneOHOe pemeHne 1 1p. ).

6.2.0ueHKa 1e0UTOPCKOM 3210 5KEHHOCTH.

6.2.1. CopaBemnmuBasi CTOUMOCTh J[eOMTOPCKOW 3aJ0KCHHOCTH MO MPOLEHTHOMY (KYIMOHHOMY) JOXOAY IO
COCTABJISIONINM aKTUBEI DOH/IA IICHHBIM OyMaraM OMpeeNsieTCsl B CyMMe, HICUYUCICHHOM UCXO/IsI M3 CTaBKH MPOICHTA
(KyHOHHOTO J10X0/1a), YCTAHOBJIEHHOM B PEIICHUU O BBIMYCKE (O JOMOJHUTEILHOM BBITYCKE) SIMUCCHOHHBIX IIEHHBIX
Oymar.

OreHKa CHpaBeIIMBOH CTOMMOCTH ACOMTOPCKOHM 3aODKEHHOCTH II0 MPOICHTHOMY (KYITOHHOMY) JOXOXY IO
JIOTITOBBIM IIEHHBIM OyMaram OTIpeNeNsaeTcs B CIACIYIONmeM MOPSAKe:

a) B pa3Mepe, ONpeAeTICHHOM Ha JaTy HACTYIUICHHS CPOKa HMCIIOJMHEHHS COOTBETCTBYIOMIETO O0s3aTEIbhCTBA
(maTy mcTedeHUs KYNOHHOTO IEPHONa) B COOTBETCTBHU C YCIOBHSMH BBINYCKa IIEHHOW OyMarw, W HCXOAS U3
KOJIMYECTBA IEHHBIX OyMar Ha IaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOW JaTHI 10 HACTYIUICHHUS HanboJee
paHHel U3 nat:

- q)aKTI/I‘IeCKOI‘O HUCIIOJIHCHUA SMUTCHTOM 065133T6J'H>CTB3;

- ucredeHus 7 (Cemb) pabouux AHEH C JaThl HACTYIJICHHS CPOKA MCIIOMHEHHS 00s3aTeNbCTBA POCCHICKUM
amuteHToM, 10 (ecsatp) paboumx mHeil ¢ HaThl HACTYIJICHUS CpPOKa HCIIOJHEHUS 00s3aTelbCTBA WHOCTPAHHBIM
SMHUTEHTOM;

- OmyOJMKOBaHUS B COOTBETCTBHU C (pelepajbHbBIMM 3aKOHAMH W WHBIMH HOPMATHBHBIMH TPABOBBIMH aKTaMU
Poccuiickoit denepar CBEACHUI 0 MPOCPOUKE UCIIOIHCHHUSI YMUTEHTOM 00s3aTEIbCTBA O BBIILIATE YKa3aHHOIO
Jloxo/a.

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

OI_[eHKa CHpaBeZ[HHBOﬁ CTOUMOCTH Z[€6I/ITOpCKOI\/‘I 3aJ0JDKCHHOCTH I10 ‘IaCTI/I‘IHOMy/HOJ'IHOMy noralmcHUO SMUTCHTOM
OCHOBHOTO J0JIra 1o JOJIroBbIM IICHHBIM 6yMaraM OIPCACIIACTCA B CJICAYIOIIEM MMOPAAKE:

a) B pa3Mepe, ONpPE/ICIICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJHEHHS COOTBETCTBYIOIIETO 00sA3aTeNIbCTBA B
COOTBETCTBUHU C YCIIOBHUAMU BBIITYCKa HeHHOﬁ 6yMaFI/I, U UCXOOS U3 KOJIMYECTBA LICHHBIX 6yMar Ha JaTy HaCTYIUICHUA
yKa3aHHOI'O CPOKa - C YKa3aHHOM JaThl 0 HACTYIUICHHSI HAnOoIee paHHeil U3 AaT:

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

- ucredeHus 7 (Cemb) pabouux AHEH C JaThl HACTYIJICHHWS CPOKA KCIIONHEHHS 00s3aTeNnbCTBA POCCHICKUM
smuTeHTOM, 10 (mecars) pabounmx THEH ¢ AaThl HACTYIUIEHHS CPOKa MCIIOJHEHHS 00S3aTeNbCTBA MHOCTPAHHBIM
SMHUTEHTOM;

- 0Hy6J’II/IKOBaHI/Ii{ B COOTBETCTBHUH C (I)eﬂepaJ'ILHBIMI/I 3aKOHaMM W HWHBIMU HOPMAaTHBHBIMU IIPABOBBIMU AKTaMHU
Poccuiickoit CDC,HCpaIII/II/I CBC,HGHI/Iﬁ O IPOCPOYKE UCIIOJTHECHNUA SMUTECHTOM JJaHHOT'O 06H3aTeJ’ILCTBa;

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

CropaBenBasi  CTOUMOCTh  JEeOMTOPCKOH  3aJOJDKEHHOCTH 10 MPOICHTHOMY  (KYIIOHHOMY)  JIOXOIY,
YaCTUYHOMY/TIOJTHOMY TOTAIICHUI0 3MHUTECHTOM OCHOBHOTO JIOJITA IO JIOJTOBBIM IIEHHBIM OyMaraMm IpHU3HACTCS
paBHoit 0 (Houp), B cimyyae opUIMaTBHOTO ONMYOIIMKOBAaHHS COOOIICHHS 0 OAHKPOTCTBE B OTHOLICHUH SMHUTCHTA
(ymua, 006sA3aHHOTO MO IIEHHOH Oymare) - ¢ JaThl OQUIIMATLHOTO OMyOIMKOBAHSI TAKOT'O COOOIICHHSI.

6.2.2. JleOuTopcKast 380 DKEHHOCTD 110 BBIMJIATE AUBUICHIOB 0 aKIHsIM, J0X0/1a 110 JACMO3UTAPHBIM PACITUCKAM:

)IaTa TIpU3HAHUA )IQGI/ITOpCKOI\/’I 3aJ0JDKCHHOCTHU 1O BBIIIJIATC AUBUJACHAOB 110 AKIUAM, 0XO04a IO JACTO3UTAPHBIM
pacnrcKkaM B OTHOIICHUH

- aKIIWi, IETTO3UTAPHBIX PACTTUCOK POCCUHCKUX YMUTEHTOB SIBIISIETCS B cooTBeTCTBHHU ¢ MHpopmanueit HKO AO HP/]
Wi oQUIMATHHBIX CAWTOB AMHTEHTA IICHHBIX OyMar - naTta (pUKCAIlMd peecTpa aKIUOHEPOB JUIS BBIILIIATHI
JIUBUJICH]IOB;



- aKIMH, IEHO3UTAPHBIX PACIMCOK WHOCTPAaHHBIX YMHTEHTOB SIBISIETCSI B COOTBETCTBUM ¢ MHpopmanueir HKO AO
HPJl nata, Ha KOTOpYIO ONpeAENsIOTCA JIula, MMEIOLINEe IPaBo Ha MOJIyuYe€HHE AUBUACHIOB UIH B COOTBETCTBUU C
nndopmanmonHoii cucremoii "biymoepr"(Bloomberg) nara, ¢ koTopoii ieHHBIE OyMard HaUMHAIOT TOPTOBAThCS 0€3
yuerta o0bsiBieHHBIX quBHaeHa0B (DVD EX DT);

- B orcyrcTBuM nHpopmanun, u3 HKO AO HP/I, opurmansHbIx caliToB SMUTEHTa IIEHHBIX Oymar, HH()OPMaLMOHHOH
cucremoir "baymbOepr"(Bloomberg) - mara 3aumciieHHs AEHEXKHBIX CPEICTB HAa PACUCTHBIA CYET, OTKPBITHIHA
ynpasisitoriedt komnaauu J1.Y. [TU®.

ITpu oTcyTcTBHM MHpOPMAINH N3 BBIIIEC YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa IPUUUTAIOIINXCS BBITIIAT)
- IaTa 3a4MCIICHUS ACHEXXHBIX CPEICTB Ha pacdeTHHIN cueT ynpasitromeit kommanuu 1.Y. [TN® (B Tom uncie Ha
cuet Opokepa [TUD).

- Jlata mcromHeHnss 0053aTENBCTB AMHUTEHTOM, MOATBEP)KICHHOW OAaHKOBCKON BBIMUCKOW C PAacYeTHOTO cyeTa
ynpasistronieid komnanuu J1.Y. [TN® wnu otuerom Gpoxepa [TUD;

- Jlata nukBUmanmuu SMHUTEHTa, comiacHO Bbimucke w3 EIPHOJI (Wi BBIMHCKH W3 COOTBETCTBYIOIICTO
YHOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OHeHKa CHpaBe[[ﬂI/IBOﬁ CTOUMOCTH Z[eGHTOpCKOﬁ 3aJ0JDKCHHOCTHU I10 BBIIIATC AUBUACHAOB I10 aKOUAM, JOXO04a ITO
JACTIO3UTAPHBIM paCIIUCKaM OIPCACTIACTCA UCXOOA U3:

- KOJIMYECTBA aKIUil/IETIO3UTaPHBIX PACIMCOK, YITEHHBIX Ha cueTe Aeno [IM® Ha aary, Ha KOTOPYIO ONPEICISIIOTCS
JULa, UMEIOLIUE MPAaBO HA MOJIyY€HUE AUBUACHIOB U

- 00BSIBICHHOTO pasMmepa AMBUACHIA (I0X01a), MPUXOMAIIErocs Ha OJHY LEHHYI Oymary COOTBETCTBYIOLICH
KaTeropuu (THIIA).

CnpaBemmmBasi CTOMMOCTD JIEOMTOPCKOH 33/J0JDKEHHOCTH II0 BBIIUIATE AWBUACHAOB IO AKLOUSAM, A0XOJa II0
JIETIO3UTapHBIM pacnuckam mnpusHaercs paBHoH 0 (Houms):

- B CJIy4ae €cCJM JICHEKHbIE CPEACTBA HE MOCTYNHIIN HA CYET, OTKPBITHIN yrpasistomed komnanuu J1.Y. I[TU® - ¢
JaTel cienytomei 3a 25 (JIBaauath nsaTh) paboyuM THEM C IaThl, Ha KOTOPYO ONPEACIIAIOTCS JINIA, UMEIOIe TIPaBo
Ha MOJYYCHUC JUBUIACHOOB NN AAThI;

- B ciIyyae O(MIMaIbHOTO OMyONIMKOBaHUS COOOIICHUS 0 OaHKPOTCTBE B OTHOIIECHUM SMUTEHTA (JIMIa, 00I3aHHOTO
10 IIEHHO# Oymare) nporeaypbl 0aHKPOTCTBA - C AaThl O(GHUIHUATLHOTO OITyOINKOBAHHS TAKOTO COOOIICHHUSI.

6.2.3 Jlebutopckas 3aJl0JDKEHHOCTh IO BBIIUIATE JOXOJOB 1O HMHBECTUIMOHHBIM masm [IM® u nasM (akuwii)
MHOCTPaHHbBIX HHBECTUIIMOHHBIX ()OHIOB, IPU3HACTCS:

- IaTOM NPU3HAHUS JOX0/a 10 MasiM, SIBJISIETCS 1aTa BOSHUKHOBEHUS 00s13aTEJILCTBA 110 BBIIUIATE I0X0/a, YKa3aHHAs
B COOOIIEHNH O BBIILIATE JOX0/Ia 10 MHBECTUIIMOHHBIM NasiM [1M® n nmasiM (akusiM) HHOCTPaHHBIX HHBECTUIIMOHHBIX
(hoHIIOB, KOTOpPEIE BXOAAT B cocTaB umymiecta [I®D, B coorBeTcTBHM ¢ nHPopMmanueit HKO AO HP/I;

- Jara, ¢ KOTOPOil MHOCTpaHHBIC IIEHHBIC OyMarn Ha4MHAIOT TOProBaThCS Oe3 ydeTa OOBSBICHHBIX IHBUICHIOB
(DVD_EX DT) B cootBercTBUH ¢ wuH(pOpMamoHHOH cuctemoii "bBirym6epr"(Bloomberg); mata ompeneneHus
BBIIUIATHl JIOXO/Id, COMJIACHO HMH(OpMalMU Ha O(GHIMAIBLHOM caiiTe ymnpaBisiolleldl KOMIAHWW/B OQHUIHAIbLHOM
COOOIIEHNH ISl BJIA/IENbIEB MHBECTHIIMOHHBIX M1AeB O BHIILIATE A0X0/a (1711 KBaIN(HUINPOBAHHBIX HHBECTOPOB);

- IPY OTCYTCTBHH MH(OPMAITIH U3 BBIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa IPUUUTAIOIINXCS BBIILIAT)
- laTa 3a4KCIICHUsI JICHEXXHBIX CPEJICTB Ha pacyeTHbII cueT yrnpasistomeii komnanuu J1.Y. [TM® / Ha cuer Gpokepa
IMNO®.

IIpexpalenue npu3HaHus:

- JlaTa UCIIOJHEHHs 0053aTeNbCTB 10 BHIMJIATE JOXOAA, MOATBEPKICHHONH OAHKOBCKOW BBIITMCKOW C PacueTHOTO
cuera ynpasisitomeit komnauuu /.Y, [TU® /otuerom 6pokepa [TUD;

- JlaTa JMKBHUAALMH YIPABIISIONIEH KOMIIAHUH (MHBECTHLIMOHHOTO ()OHAA (ML, BBIAABIIErO Mau (BBITYCTUBILIETO
akiuun)), coriacHo Beimucke n3 EIPIOJI (uam BBIMMCKM M3 COOTBETCTBYIOUIETO YIOJHOMOYEHHOTO OpraHa
MHOCTPAaHHOTO IOCY/IapCTBa).

OueHka cnpaBeVIMBON CTOUMOCTH J1e0MTOPCKON 3210JIK€HHOCTH TIO BHIIJIATE JOXOIOB IO MHBECTHIIMOHHBIM
nastv [TM® n masim (akumii) ”HOCTPAHHBIX HHBECTHIIMOHHBIX (DOH/IOB :

- KOJIMYEeCTBAa WHBECTHHIMOHHBIX maeB [IM® wnim maeB (akmwil) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, TMau
KOTOPBIX BXOAAT B cocTaB umymiectsa [IN®, yarennsix Ha cuere neno I[P na naty onpenenenus CUA;

- 00BSBIECHHOIO pasM€Epa goxoJia Mo MHBECTUIMOHHOMY I1ar0, YKa3aHHOI'oO B COO6H_ICHI/II/I O BBIILIATEC O0XO0Ja IIO
WHBCCTUIIMOHHBIM IIaAM H IIasAM (aKLII/IHM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (bOH]lOB, KOTOPBIC BXOAAT B COCTaB



nmyiectsa [T1M®, B coorBerctBun ¢ nnpopmanueiit HKO AO HPJ] nnn odunmansHeiM caiitoM (o(UIMaNIBEHBIM
MHCHEMOM) YIIPaBJISIONIEH KOMITaHHUH.

CnpaBeuiiBasi CTOUMOCTb JIeOUTOPCKON 3a70JKEHHOCTH I10 BBIIJIATE JOXOJO0B M0 WHBECTUIMOHHBIM masM [TN® u
nasiM (aKI1i) THOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIOB, Mpu3Haercs paBHoi 0 (Homb):

- €CJIM ICHEKHBIE CPEJICTBA HE MOCTYIINUIIN Ha CUET, OTKPBIThINA ynpasistomend komnanuu J1.Y. [IU®D, B ciydae eciu
CBEJICHHUS O PEKBHU3UTaX OAHKOBCKOTO CUETa LIS IIEPEUUCIICHISI T0X0Ja YKa3aHbl BEPHO - C JIaTHI CIEAyIome 3a 25
(ABanguath mATH) pabodnM THEM IT0 OKOHYAHUIO CPOKA BBITUIAT TOXO0/A IT0 HHBECTHIMOHHBIM TasiM;

- €CJIU IEHEXHbIE CPEICTBA HE MOCTYIUIN Ha CUET, OTKPBITHIN ynpasistomeil komnanuu .Y, IIU®, B ciydae eciaun

CBEJICHUS O PEKBHU3UTaX OAHKOBCKOTO CUETa LIS IIEPEUUCIICHIS T0X0Ja YKa3aHbl BEPHO - C IaTHI CIeAyIome 3a 25
(IBagmaTe mATH) paboOYMM [IHEM IO OKOHYAHHIO CpPOKa BBILIAT JO0XOAa IO TIasM (akIusM) HHOCTPAaHHBIX
WHBECTUIINOHHBIX (DOHJIOB;

6.2.4. CHpaBe[[J'IPIBOfI CTOUMOCTBIO I[€6I/ITOpCKOI>‘I 3aJ0JIXKCHHOCTH, BO3HUKIIICH B PE3YIbTATE OCYHICCTBIICHUS CACIIOK
C aKTUBaMH CDOH[[a, MPU3HACTCA CTOMMOCTL aKTHUBa, ONPEACIICHHAsA JO0TOBOPOM (CTaH,HapTHI)IMI/I YCJIO0BUSMHA C,HGJ'IKI/I)
B CJIydae nepeaavu akTuBa, Wi CyMmma NepeAaHHbIX JEHCKHBIX CPCACTB B CJ1y4ac MOKYIKU aKTUBA.

6.2.5. CrpaBeninBasi CTOMMOCTb IIpOYel 1eOUTOPCKON 3a10JDKEHHOCTH OTIPEACISIeTCS:
B CyMMeE OCTaTKa 3aJ0JDKEHHOCTH Ha naty onpeaeneHus CUA:

- €CJIM JOrOBOPOM IMPCAYCMOTPCHO IMOJHOC IMOTalllCHUE 3aJ0JDKCHHOCTU B TCYCHUC OJHOI0 rojJa ¢ MOMCHTaA €€
MNpU3HAHWA 10 HACTYIUICHUA CPOKaA NOTAalICHUA;

- 17151 aBaHCOB, BBIIAaHHBIX 3a c4yeT umyiectsa [N D;
- U1 1eOUTOPCKOH 3aI0JKEHHOCTH 10 HAJIoTaM, cOopam, ONIUTHHAM B OI0[KETHI BCEX YPOBHEH;

- g OeOUTOPCKOM 3am0iDKeHHOCTH yhpamisromeil kommannu mepen I1M®D, HezaBHCMMO OT OCHOBaHHWH ee
MPU3HAHUS;

- I 1eOUTOPCKOM 3aJO/KEHHOCTH, BO3ZHHUKILIEH MO JOroBOpaM C ayJUTOPCKOM OpraHu3aluei, OLEHIIUKOM,
CHEUAIN3UPOBAHHBIM JCTIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasunax Y ITNOD;

- A7t AeOUTOPCKOM 3a/I0MKEHHOCTH TI0 BO3MEIIEHHIO CYyMMBI HAJIOT0B U3 01okera PO.

B cnygae, ecniu 1OroBOpoM MpeIyCMOTPEHO TMOJIHOE IMOTaIllleHHe 3a0JKEHHOCTH B CPOK CBBINIE OJHOTO roja C
MOMEHTa €€ TpPHU3HAHUS, CIpaBeJIuBas CTOUMOCTh TaKOW JIEOUTOPCKOW 3aJ0JKEHHOCTH (32 HUCKIIOYCHHEM
JIeOUTOPCKOH 3aJOJDKEHHOCTH 110 aBaHCAM, BBIJAaHHEIM 3a cdeT uMymiecta [IM®) ompenensercs ¢ HCHOIb30BaHUEM
METOAa IPHUBEJCHHON CTOMMOCTH CTOMMOCTH Oymymux neHexHbIX moTokoB ([Ipmmoxennme Nel) mo craBke
JUCKOHTHPOBAHUS, paBHOH PRIHOYHOM CTaBKe.

Prinounas craBka OIPEALIIACTCA IO COCTOAHUIO Ha 1aTy OPCACICHUA CLIA, BKJIIOYas:

- J1aTy MepBOHAYAJIHHOTO MPU3HAHUS aKTHUBA

- JIaTy Haydaja MpUMEHEHUS U3MEHEHUs U JomnojHeHUs B HacTosuue [IpaBuna onpenenennss CHA B yactu
W3MEHEHUs BUJIa PHIHOYHON CTaBKHY MOCIE MEPBOHAUATIHLHOTO MPU3HAHUS aKTHBA (00s13aTeIbCTBA).

- JlaTy U3MEHEHHUs KJItoueBoM cTtaBku banka Poccuu, nociie nepBoHayaibHOTO NPU3HAHUA.

B kauecTBe pPBIHOYHOHN CTaBKM NMPHUMEHSETCS CPEIHEB3BEIIEHHAs IMPOIEHTHAs CTaBKa MO0 KpeAWTaM B PyOIsIX U
MHOCTPaHHO BaJIIOTE HA COMOCTABUMBIII CPOK, MPEJIOCTaBICHHBIM HE()MHAHCOBBIM OPraHU3aLHIM (IS IOJPKHUKOB,
SABJISTIOIIMXCS IOPUAWMYECKUMH JIMLIAMM) WM (U3WYECKUM JIHIAM (Ul JOJDKHUKOB, SIBISIOMINXCS (U3HUECKUMHU
munamu), B nenoM no Poccuiickoit ®epepanum, packpeiBaeMass Ha odunuaibHOM caiite banka Poccunm u
OIpeieNIeHHasl B COOTBETCTBUH CO CBEPHYTOH LIKAJIOM.

Ecmu MOCJIeAHAA paCKpbITas Ha caiite banka Poccun CpCAHEB3BCUICHHAA CTaBKa 110 KPEIUTAM pacCUUTaHa paHee, UeEM
3a MECHIL MEPBOHAYAJIBHOI'O IMPU3HAHHWA, a4 TAKXKC B CIy4ac HN3MCHCHU KIoueBoli craBku banka Poccum mocie
IMEPBOHAYAJIBHOTO IPU3HAHUS, IJI OTIPEACIICHUA pLIHO‘IHOﬁ CTaBKU NPUMCHACTCS CJ'ICIlyIOHII/Iﬁ noaX0d:

- KiroueBas craBka banka Poccuu, aelicTBoBaBIIasi B Mecsle, 32 KOTOPBIN OIIPElEIeHa CPEIHEB3BEILICHHAS
CTaBKa 1o KpeauTaM, cpaBHuBaercs ¢ KimroueBoit craBkoit banka Poccun, AeiicTByrolei B MecAlile epBOHAYaIbHOTO
npu3HaHus / ¢ m3MeHeHHo# KimtoueBoii craBkoit banka Poccuy;

- ecau KimtoueBast craBka banka Poccun He u3MeHWsach 10 MOMEHTa IMEpPBOHAYAIbHOTO NPHU3HAHUS, B
KAa4ueCTBC pHHO‘IHOﬁ CTaBKH HpI/I HepBOHa‘IaHBHOM HpI/IBHaHI/II/I/HOCJ'Ie HepBOHa‘[aHBHOFO HpI/I3HaHI/IH HpI/IMeHﬂeTCﬂ
MOCJIEAHSS] pacKphITasl CPeIHEB3BEIICHHAS CTaBKa M0 KpeauTaMm;



- ecir KimroueBas craBka banka Poccun n3amenninach (B TOM YHMCJIC 10 MOMEHTA NIEPBOHAYAJIbLHOT'O HpI/I3HaHI/Iﬂ), JIIsL
OIpCACIICHUA prHO‘IHOﬁ CTaBKU MOCJICAHAA paCcKpbIiTad CPCAHCB3BCUICHHAsA CTABKa IO KpEeAUTAM U3MCHACTCA Ha TO
K€ KOJMYCCTBO ITYHKTOB, HA KOTOPOC U3MCHUJIACH KIIFOYEBasd CTaBKa banka Poccun.

CnpaBeiiBasi  CTOMMOCTh TIpoded JeOutopckod mpusHaercsi paBHoi 0 (Hosb), B ciyuae oduumaibHOTO
OITyOJTMKOBaHUS COOOMIEHU 0 OAHKPOTCTBE B OTHOIIECHHH KOHTPAareHTa - C JAaThl O(QUIIHATBFHOTO OITyOINKOBaHHS
TaAKOTO COOOIIEHMS.

6.2.6. CripaBeIBO# CTOMMOCTBIO IEOUTOPCKON 3aJ0IKEHHOCTH OpOKepa MO ICHESKHBIM CPEICTBAM, HAXOISAIIIIMCS
Ha OPOKEepPCKOM cHeTe, MPU3HAETCS] OCTATOK JCHEKHBIX CPEJCTB HAa KOHEII JHS ITOCIIe COBEPIIEHHS BCEX OIMEpaITiii ¢
aktuBamu Dona.

BenmunHa 1ebuTopcKoii 3a0IDKEHHOCTH OpOoKepa J0JDKHA COBIAIATh C CYMMOM JIEHEKHBIX CPEIICTB, OCTABIINXCS B
pacmopsbkeHud Opokepa Ha ocHoBanmu OTdera OpoOKepa, COCTABICHHOTO 3a JIGHb, HA KOTOPBIA OMNpEACsIeTCs
CTOMMOCTD YHCTEIX aKTHBOB.

6.2.7. CripaBenIMBO# CTOMMOCTBIO I€OUTOPCKOH 3aJI0JPKEHHOCTH TI0 MPUYUTAIOMIMMCS K TTOJIYYEHHIO AUBUICH 1AM
NpU3HAeTCs CyMMa, HCUMCIEHHass MCXOAS U3 KOJMYeCTBa LEHHBIX Oymar, yureHHbIX no cuery JIEIIO B
CrnennanusupoBaHHOM JETIO3UTapUM HA JaTy, HAa KOTOPYIO ONpEAENAoTCs JMIA, UMEIOLIMe NpaBo Ha MOIydeHHe
JMBHICH/IOB, U pa3Mepa AUBHUJICHIIOB 110 JaHHOM KaTeropuu (THUITY) aKIni, 0OBSIBICHHBIX YMUTCHTOB.

I[G6I/ITOpCKa$[ 3aJ0JLKCHHOCTD IO MPUYUTAOMIUMCA JUBUACHAAM 1O MHOCTPAHHBIM LICHHBIM 6yMaraM Ha4YUCIIACTCA
3a BbIUCTOM CYyMMBI HaJIora, paCCYUTaHHOTO B COOTBCTCTBHU C IIPpAaBUJIaMU HAaJIOT000JI0KEHUS CTpaHbl DMUTCHTA.

7. OueHka NpocpoYeHHOi 1e0UTOPCKOI 3210/ 15KEHHOCTH.

7.1. OueHka CrpaBeIIMBON CTOMMOCTH JEOUTOPCKOW 3aJOJDKEHHOCTH IO MPOICHTHOMY (KYHOHHOMY) HOXOAY IO
COCTaBJISAIONIMM akTHBbI DOHA IICHHBIM OyMaraM B CJIy4ae HapyIICHHS SMUTCHTOM 00S3aTENbCTB MO KYMOHHBIM
BBHITUIaTaM MPU3HAETCS PABHOM CyMMe, PACCUMTAHHON B COOTBETCTBUU C MPEABIAYIIIM a03a1eM.

7.2. Tlo ucreuenue 30 xaneHIapHBIX JHEH C JaThl OKOHYAHHs CPOKA HCIIOJIHEHHs 00s3aTeNIbCTB AMUTEHTOM IO
BBIIIJIATE IPOIEHTHOrO (KYIOHHOTO) JOXOJa CIpaBeJIMBas CTOUMOCTh JAE€OMTOPCKOM 3al0JKEHHOCTH IO
MPOIICHTHOMY (KyTIOHHOMY) TOXOy IPU3HAETCS PaBHOM HYIIIO.

7.3. B cnydae omyOIMKOBaHHs B COOTBETCTBHHU C (peaeparbHbIMU 3aKOHAMH M MHBIMH HOPMAaTHUBHBIMH ITPaBOBBIMHU
aktamu Poccuiickoii ®enepanuu cBeAeHHH O IMPOCPOYKE HMCHOJIHEHHS SMHUTEHTOM O0s3aTeNIbCTBA IO BBITLIATE
MPOLEHTHOTO (KYITOHHOT0) I0X0/a W CBEJCHUI 0 IPUMEHEHNH K 3MUTEHTY Ipoueayp 0aHKPOTCTBA CIpaBeInBast
CTOMMOCTb JICOUTOPCKOH 3a/10JDKEHHOCTH T10 MTPOIIEHTHOMY (KYITOHHOMY) JOXO/Y ITPU3HAETCS] paBHOW HYIIO CO JHS
OITyOJIMKOBAHHS TAKUX CBEJICHUH.

7.4. CrpaBennmuBasi CTOUMOCTh JCOUTOPCKOH 3aJ0JKEHHOCTH 10 MPHYUTAOIUMCS K ITOJYYSHHUIO IUBHICHIAM B
cilydae HEBBITUIATHI SMHUTEHTOM JUBHICHIOB B TedeHWe 30 paboumx THEW ¢ JaThl  BBIIUIATHI, OOBSIBICHHON
OMUTEHTOM, TIPU3HAETCS PABHON HYIIIO.

7.5. IIpocpoueHHast 1e0MTOPCKast 33/10JKEHHOCTD, BOSHHKIIIAS B Pe3yJIbTaTe COBEPIICHHS CAETOK ¢ akTuBamMu DoH/Ia,
[IPU3HACTCS PABHOM:
- OCTaTKy TaKoW 3aJ0JKEHHOCTH, €CIU MPOCPOYKA MCIIOJHEHUsI 003aTeNbCTBa JOKHUKOM COCTaBIISIET HE
6ouee 30 nueit,
- 70% or mepBOHAYAIBHOW CTOMMOCTH (OINpEICICHHON Ha [aTy HCTEYEHHE CpOKa IIOTAIICHUs), SCIH
MIPOCPOYKA UCTIOTHEHHS 0053aTEIILCTBA TOJDKHUKOM cocTaBisier Ooee 30 quel, HO He Oosee 90 mHEl;
- 50% or mepBOHAYAIBHOW CTOMMOCTH (ONpPEICICHHON HAa JaTy HMCTCYCHHE CpPOKa IOTAlICHUs), CSCIH
MIPOCPOYKA UCTIOHEHHS 0053aTeIILCTBA JODKHUKOM cocTaBisieT Oonee 90 nuel, HO He Oonee 180 mHeid;
- HYyJIIO, €CJIH MPOCPOYKa HCIIOHEHHS 0053aTeIILCTBA JOJDKHUKOM cocTaBisieT Oonee 180 mHEi.

Hwxe onmcan mopsAaoK Npu3HAHUS HEKOTOPBIX APYTHX BHIOB JeOUTOPCKOH 3a10JI’KEHHOCTH.

8. Ipu3HaHue U OLEHKA KPEeAUTOPCKOI 3210/ 5KEHHOCTH
8.1. TIpu3HaHHMe KPeIUTOPCKOii 3210/ KeHHOCTH. OOIIHe MOJI0KEHHST

8.1.1 Kpemutopckasi 3a10/DKEHHOCTh MPHU3HACTCS B MOMEHT, koraa y DoHma B COOTBETCTBHH C ACHCTBYIOIIMM
JIOTOBOPOM BO3HHKAET 0053aTENLCTBO IO Mepeade MMYINECTBa WM BBIIJIATE JEHEKHBIX CPEJCTB KOHTPAreHTY IO
JIOTOBODY.



OO0s3aTensCcTBA B BUIC erI[I/ITOpCKOﬁ 3aJ0JDKCHHOCTU 1O BbIJa4Y€ WMHBCCTULHMOHHBIX I1a€B IMPU3HAKOTCA CO OHSA
MOCTYIUICHUA ACHECKHBIX CPEACTB B OIUIATY MHBCCTULHMOHHBLIX I1aCB Ha CUCT d)OH,Ha, OTKprTBIﬁ B erZIHTHOﬁ
OpraHu3aluu,

8.1.2 O6s3aTensCTBA 0 BEIILIATE JICHE)KHOM KOMIICHCALIUU Ipy NorameHd MHBECTUIUOHHLBIX IMacB IMPU3HAKOTCA CO
JAHA OCYHICCTBJICHUA paCXOZ[HOﬁ 3alliCu B pEECTPC NHBCCTUILIMOHHBIX MTACB q)orma;

8.1.3 Obs3arenbeTBa TO TIepeade AEHEKHBIX CPEICTB B ITa€BOM MHBECTHIIMOHHBINA (DOHII, HA MHBECTHUIIMOHHEIC TTaN
KOTOPOTO OCYIIECTBIIACTCS 0OMEH, MIPU3HAIOTCS CO JTHS BHECEHHS PACXOIHOM 3aliCH B PEeCcTpe MHBECTHIIMOHHBIX
macB PoHIa;

8.1.4 O6s13aTenpeTBa IO BOSMEUICHHUIO 32 CUET UMYIIIECTBA, COCTaBIIsIomero ®oHI, cOOCTBEHHBIX IEHEKHBIX CPE/ICTB
yrpapisionied komrnanud @OOHJA, HCMONB30BAHHBIX €0 JUISl BBILIATHL JICHE)KHOW KOMIEHCALMH B CBSA3U C
MOTalIeHUEM WHBECTHIMOHHBIX IAeB, MPHU3HAIOTCS CO JHS MEPEYMCICHUsT YTIPABISIONICH KOMIAHUEH JCHEKHBIX
CPEICTB IS BHIIUIATHI JCHE)KHOW KOMIICHCAIIWH;

8.1.5 Obs3arenbcTBa, MOJUICKAIINE UCIIOIHEHHIO 3a cUeT akTUBOB DOH/a, B TOM 4HCIIe 00s13aTeNIbCTBA MO BBITLIATE
BOZHArpaXACHUA  YIPaBJAIOIICH  KOMIIAHWU, CHELUAJIU3UPOBAHHOMY  JENO3UTAPHUIO,  ayAUTOPY, JHILY,
OCYILIECTBIISIIOIEMY BE/ICHHE peecTpa BiajesblieB HHBECTHIMOHHBIX macB MoHza, 00s3aTenbCTBa 0 yIjIaTe CyMM
CKHUJIOK C pacueTHOW CTOMMOCTH WHBECTHLIHOHHOTO Nas (HaJ0aBOK K Pacue€THOW CTOMMOCTH WHBECTHLIMOHHOTO Iast)
ynpasmsone komnannu ®orjga U (WIM) areHTaM IO BbIJauye, HOTANICHUI0 U 0OMEHY MHBECTHIIMOHHBIX IacB, a
Taxke 0043aTeNbCTBA 10 OIUIATE MMPOYMX PACXOJOB, OCYIIECTBIISIEMbIX 3a cUeT NMylIecTBa DOH/Ia B COOTBETCTBHH C
TpeOOBaHMSMH [I€HCTBYIOIIETO 3aKOHOJATENBCTBA, MPU3HAIOTCS CO JAHS MOJIyYeHHs YIpaBIAIOmEH KoMIaHWeH
JOKYMEHTa, IOATBEPKAAIOIIETO (DaKT OKa3aHHUS ycIyr (CO JHA MONYydYCHHS IMOJNHCAHHOTO aKTa BBIIIOJHEHHBIX
paboT (oka3zaHHBIX yciyr) win B gary pacuera CUA, ecnmu YK mMeeT BO3MOXHOCTH JOCTOBEPHO M HAJECKHO
ONpPENENNUTh pa3sMep BINICYKA3aHHBIX BO3HATPAXKACHUII.

Hixe onucan nopsiiok Npu3HaHUS HEKOTOPBIX IPYTHUX BUIOB KPETUTOPCKOM 3a10J1KEHHOCTH.

8.2 lIpexpamenue NPpU3HAHUS KPEIUTOPCKOM 3a/10/5KEeHHOCTH

[Ipu3Hanue KpeIuTOPCKOH 3a10/DKEHHOCTU U TIOMYUYEHHBIX MPEAoIaT MpeKpamaeTcs B cliydae:
- UCHoNHEeHus o0s3arenbeTBa DoHIOM;
- IPOYero IpeKpameHus 00sA3aTeNECTBA B COOTBETCTBUH C 3aKOHOAATEIECTBOM HIIH IOTOBOPOM.

8.3 OmeHka KpeIHTOPCKOM 3210 KEHHOCTH (00513aTeIbCTB)

CrpaBeuIMBOH CTOMMOCTBIO 00S3aTENILCTB IO BBIA4Y€ WHBECTHIIMOHHBIX I1a€B NPHU3HACTCS CyMMa JICHEKHBIX
CpPE/CTB, IOCTYNUBIIAS HAa OAHKOBCKHUH CUET, OTKPBITHIN Y IpaBIsioniel KoMIIaHuen Juis ydaera nmyiectsa @onna B
OIJIATY MHBECTHIIMOHHBIX T1aeB.

CrpaBeyIMBO CTOUMOCTBIO 005I3aTENILCTB O BHITUIATE JACHEKHOW KOMIIEHCAIIMH MIPY MOTAIIEHHH WHBECTUITMOHHBIX
MaeB MPU3HAETCSI CyMMa JIEHEXKHBIX CPEACTB, MPUYUTAIONIASCS K BBIIJIATE BIIAJIElbI[aM WHBECTHIIMOHHBIX TIAcB,
paccuMTaHHas JUIOM, OCYIIECTBJSIIONINM BEJCHHE peecTpa WHBECTHIIMOHHBIX IaeB M COTJAcOBaHHAs C
Yupasnstonieit KoMIaHueH.

CripaBeInBOi CTOMMOCTBIO 0053aTEJILCTB M0 BBIMJIATE HAJIOra Ha J0XOMbl (DU3UUECKUX JIMI[ MPH3HACTCS CyMMa
HaJlora, UCYUCIICHHAS JIUIIOM, OCYIISCTBILIONINM BEICHHE peecTpa WHBECTHUIIMOHHBIX IaeB W COTJIACOBaHHAS C
VYpasisitomied KoMnaHue.

CHpaBeI[J'IPIBOfI CTOMMOCTBIO 0053aTENLCTB 110 nepeagadye ACHCIKHbIX CPCACTB B ImaeBou HHBCCTHHHOHHBIﬁ (POHZ[, Ha
HWHBCCTUIIMOHHBIC Ak KOTOPOT'O0 OCYHICCTBIIACTCS O6MCH, MPpU3HACTCA CyMMa ACHCKHBIX CPEACTB, paCCUUTAHHAA
JIMOOM, OCYHICCTBJIAONIUM BEACHUC peeCTpa MHBCCTULIMOHHLIX 1TACB.

CripaBeyIMBOM CTOMMOCTBIO O00S3aTE€IBCTB IO BO3MENICHHWIO 3a CUYET HMMYIIECTBa, cocTapistomero Do,
COOCTBEHHBIX JEHEXKHBIX CPENICTB Y IpaBIsronield koMmnanuu MoH/a, UCTIOIB30BaHHBIX €10 JUTSI BBITIIATHI JEHE)KHOH
KOMIIEHCAIIMH B CBS3H C TIOTAIICHHEM HMHBECTUIIMOHHBIX TaeB, PU3HAETCS CyMMa JCHEKHBIX CPEJICTB, MOJTyICHHAS
OT YHpaBistonieil KOMIIaHUH.

CHpaBe)IHPIBOﬁ CTOMMOCTBIO 065[33.TCJ'H)CTB, NOoJICKANIUX HCIIOJIHCHUIO 3a CUYCT AaKTHBOB (I)OHJIa, B TOM YHCJIC
00513aTEILCTB 110 BHIIIATE BO3Harpaxi€Hus praBHH}OHleﬁ KOMITaHWH, CIICOUAIU3UPOBAHHOMY JICTIO3UTAPHIO,
ayanuTopy, JIUIYy, OCYLIECTBIIAIOMIEMY BEACHUE peeCTPa BJIaACIIbIIEB HMHBCCTUIIMOHHBIX 1TACB (DOH)_Ia, 00513aTeNLCTB 110
ymjiare CyMM CKHUIOK C pacquHOﬁ CTOMMOCTH HWHBCCTUIIMOHHOI'O IIas (Ha,Z[6aBOK K pacquHOﬁ CTOMMOCTH
HHBCCTUIIMOHHOT'O Haﬂ) praBJ’IHIOIlICfI KOMITaHUH q)OH,Ha nu (I/IJ'II/I) arcHraM IIO BbIJA4€, IIOralliCHUIO H 06M€Hy
HMHBCCTUIIMOHHBIX IMACB, a4 TAKXKC 00s13aTeNBLCTB 110 OIIATE mpovux pacxog0B, OCYHICCTBISIEMbIX 3a CHCT UMYIIIECTBA
(DOHHEI B COOTBCTCTBHHU C Tpe60BaHI/IHMI/I ﬂeﬁCTByIOMGFO 3aKOHOAATCIbCTBA, MPHU3HACTCA CTOUMOCTbH



BO3HarpaxkaeHus (yciuyr, CKHIKH, HaJI0aBKW), paccyuTaHHas HCXons u3 ycioBuid porosopos (IIpaBun
JIOBEPUTEJIBHOTO yIpaBieHus umymiectBoM @DoHna) M yKka3aHHas B IEPBHYHBIX YYETHBIX JOKYMEHTax (aKTax
OKa3aHHBIX YCIIyT, BBICTABJIEHHBIX CUETaX, MHBIX JTOKYMEHTAaX, MOATBEPKIAIOMNUX AKTUBEI U 0053aTE/ILCTBRA .

9. Onpelle.ne}me pyﬁneBoro 3KBHBAJICHTA CI[paBe)IJII/IBOﬁ CTOMMOCTH, OHpejleJIeHHOﬁ B BaJIlOTC

CnpaBeuiiBasi CTOMMOCTh aKTHBOB M 0053aTEJIbCTB, ONPEAEICHHAsl B BaJlFOTE, OTIIMYHOW OT POCCHHCKOTrO pyOIIs
MOJIEKHUT IepecdeTy B pyonn no opunmanrsHOMY Kypey, yeTaHoBieHHOMY bankom Poccun Ha maty onenku. B Tom
cirydae, ecia o(uIManbHBII Kypc BaJIIOTHI baHKOM HE yCTaHOBICH, JUIA MepecdeTa B PyOIH HCIIOJIB3YeTCs KPOCC
KypC, ONPEAEIAEMBIHA CIIEAYIONIM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rue
USD/RUR — opunmansasiii kype Jommapa CILA, ycranosnennsiii bankom Poccuu Ha 1aTy OleHKH

CUR/USD - kypc BaJtOTbI, B KOTOPO# BEIpaXKeHa CIpaBeAInBasi CTOUMOCTb, K Jlomnapy CIIA, momyueHHbI#H
0 IaHHBIM MH(MOPMAIIOHHOTO areHTcTBa Reuters.

10. ITopsigok pacyeTa BeJJMYMHBI pe3epBa HA BHIIUIATY BO3HATPAKIEHHUS U €ro UCMO0JIb30BaHUE B TeUeHHe
OTYeTHOro rojia

Peseps Ha BBITUIATY BO3HATpaXKACHUS (POPMHUPYETCS OTACITHHO B YaCTH Pe3epBa Ha BBHITLIATY BO3HAT PAXKACHHUS
YOPaBISIOIEH KOMIIAHUM M B YaCTH Pe3epBa Ha BBIIIATY COBOKYITHOI'O BO3HATPAKIAECHUS CHELUATU3UPOBAHHOMY
JICNIO3UTAPUIO, ayIUTOPCKON opraHuzauuy, oueHmuky I[IM®, u nauny, ocylecTBISAIOIEMY BEACHUE peecTpa
BIIa/IENbIIEB MHBECTUIIMOHHBIX TlaeB [T D (nganee — pe3epB Ha BBIIUIATY MPOUYUX BO3HATPAKICHHI).

PesepB Ha BhITUIATY BO3HATPAXKICHUH HAUUCIISIETCS U OTpaXkaeTcs B cocTaBe o0s3arenscTB [ITMD B TeueHne
OTYETHOTO TOfAa: ¢ Hambosee MO3MHEW M3 ABYX JaT — JaThl Hayaja KaJeHJApHOTO TOAa WM AaThl 3aBEPILCHUS
(oxoHUaHHST) OPMHUPOBAHUA - JO:

® J1aThl OKOHYAHUS KaJ€HIapHOTrO roJa;

e [aTHl BOSHUKHOBECHHUSI OCHOBaHUS JJis pekpamenns [IN® (BKIFOUNTETFHO) B YaCTH pe3epBa Ha BHITLIATY
BO3HArpaKACHUsl YIPABIOLIEH KOMIIAHUY;

e HauOosiee MO3HEH U3 JBYX AT NPH IPEKPAIEHUH - JaThl OKOHYaHHs NpreMa TpeGoBaHH KPeIUTOPOB

[IN® wiu gaTel OKOHYaHUS peanu3aluy Beero umyiecrsa 1A,

Peseps Ha BblIUIaTy BO3HarpaxaeHWid Hauucisgercsa cornacHo npaswiaM Y TIM® nHapacTaromiyuM HTOTOM M
oTpaxaercs B cocraBe oOs3arenscTB [P nHa nary ompenenennss CUA — kaxaplii mociieHUi paboduii aeHb

KaJICHIapHOIo MecA1a.

PesepB Ha BbIIIATY BO3HArpaX<JACHUs YNPABIAIOLIEH KOMIIAHMM M PE3EpPB HA BBIUIATY IPOYUX
BO3HArpaXJCHWH, B Ccllydae, €Clld pa3Mep TakuX BO3HarpaxaeHwii ompeaensercs wucxoas uz CI'CUA,
PACCUHTHIBAIOTCS OTACNIBHO M0 KaXI0H YacTH pe3epBa B CIEAYIOIIEM MOPSIIKE:

® Ha HOCJ'IG,HHI/Iﬁ pa6oq1/1171 JACHDb MIEPBOr0 MecAla OTUCTHOIO roga



rze:
S. . o
i- CcyMMa HAuYMCIICHHUS pe3epBa Ha MEPBBIN pabOUMii I€Hb OTYETHOTO TO/1a;

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

cy4™

- pacueTHas (nmpoMexxyroyHas) BennurHa CYA Ha nepBbIid pabouuii IeHb OTYETHOTO I'0/1a, B

KOTOpLIﬁ HAYUCIACTCA PE3CPB ! , onpeacsieHHass ¢ TOYHOCTbIO 0 2 — X 3HAKOB IOCJIE 3aIATOH II0
hopmyre:
Axmuevy, — Km,

A ipaw B X +X
1+ VKR npn
L+ —=5)

Axmugby,

pacdeTHas BEIMYMHA AKTHBOB, BKIIOYAs IEOUTOPCKYIO 3aJ0JDKCHHOCTh HA IEPBBIN
paboumii IeHb OTYETHOTO roja. JIeOMTOpPCKyIO 3a/10JDKCHHOCTh HA IIEPBBIH paboOduil IEHb OTYETHOTO
rojia HE0OXO0ANMO yUHUTBIBATH JI0 HAUMCIICHNS BOSHATPAXK/ICHNH 1 pe3epBa Ha BBITUIATY BO3HATPAXKICHUS
3a NepBBIi paboumii IeHh OTYETHOTO roja. B cirydae oruraTel B mepBbI paboduii IeHb OTYETHOTO TO/1a
ynpasisoned komnanueit u3 IIM® BosHarpakaeHuil, HAa4MCICHHBIX B IEPBBIA paboumii JeHb
OTYETHOT'0 T0/1a, HEOOXO0ANMO IPH ONpENeICHUN PacyeTHO! BEJIMYMHBI aKTHBOB Ha MEPBBIA padoumit
JIeHb OTYETHOI'O I'0Jla YBEJIUYUTh CYMMY aKTHMBOB Ha CYMMY YIUIAYEHHBIX BO3HArpa)KJICHUW B IEPBbII

pabouuii IeHb OTYSTHOTO rOjIa.

1 - penumMHA KpeAMTOPCKOH 3a/10JKEHHOCTH 6e3 ydeTa HauMCIeHHBIX BOSHATPAK/ICHHH Ha MepBbIii
paboumnii IeHb OTYETHOTO ToJa.

X- MPpOUECHTHAA CTaBKa, COOTBETCTBYIOLIAs:

XYRn u 9
- pa3Mep BO3HATPaKICHUS yIpaBlsionield kommanuu oTHocutenbHo CI'CUA, ycTaHOBICHHBIH

npaswiamu Y [TN® (B monsx), AeWCTBYIONINIA Ha TIEPBEHIH pabounii IeHh OTYETHOTO T'OJa;

X
P cOBOKYMHBII pazMep BO3HATPAKIEHUIl CTENNATM3UPOBAHHOMY JEMO3UTAPHIO, ayTUTOPCKON

opranuzanuu, oueHuuky I[IM®, u numy, ocCylecTBISIOUIEMY BeJCHHE peecTpa BIaJebLEB
nHBecTUIIMOHHBIX naeB IIU®D, otHocutensHo CI'CYA, ycTtaHoBieHHBIH mpaBmwiamu Y (B 10isIx),

JICWCTBYIOIUI Ha NIEpBBIH pabOYMii IEHb OTYETHOTO T0/1a;

X
N - xaxmast MIPOLIEHTHAS CTaBKa, IEHCTBOBABIIIAsI HA TIEPBBIN paboUNii I€Hb OTYETHOTO T0Ja
xylm + 'xnpn
3nagenne | 1+ D HE OKpYTJIseTcs.

S, cygr

OprI‘J'IGHI/IC Ipu pacueTe MMPOU3BOAUTCA HA KaKI0OM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIC

3aIISATOM.

Ha apyrue nau onpenenenust CHA (3a HCKII0YeHHeM NepBOro paboyero JHS OTYETHOTO I'oja):



(cyA4r“ +Zcq4) Z(ann ) .
* n=1
5= D T, Z‘Sk’

rze:
K — mopsiAkoBBIil HOMEp Ka)KIOTO HAYHCICHUS PE3epPBa B OTICTHOM IOy, IIPUHUMAIOIINI 3HAUCHHUS OT

1 10 i. k=i — nopsAAKOBBIl HOMEp TOCEeTHEro (TEKYIIEro) HauYuCIeHHs Pe3epBa;

Sk

- CyMMa Ka)kJJOTO IIPOM3BEJICHHOTO B TEKYILEM OTYETHOM IOy HAauHCIICHUS PE3EpBa;

I'- cymma ouepenHoro (Tekylero) HauMCIEHUS pe3epBa B TEKYIIEM OTUYETHOM TOY;
D - xonnuectso pabounx gHEH B TEKyIeM KaJeHAapHOM Tofy;

T.

I KOJIMYCCTBO pa601mx JHEH nepuoga, onpeacJICHHOro ¢ Haydaja TEKYIIEro OTYETHOro roga Ao

(BKII0YAs) NaThl HAUMCIIEHUS pe3epBa | |

t — mopsAnKoBEI HOMep pabouero AHS, MPHUHAIISKAIIETO MEPHOJY, 3a KOTOPHIH OIpeeseHO ,

NIpMHUMAOIHI 3Ha4enns ot 1 10 d. t=d — mopsaKOBBIH HOMEP PabOUETro JIHS HAYMCIICHUS pe3epBa |

CU4,

uckimoueHueM aus d. Ecnu Ha pabounii nenp t CHA He onpenenena, oHa npuHUMaeTcs papHoil CHA

- CTOMMOCTb YHCTBIX AKTHBOB II0 COCTOAHHMIO Ha KOHCI[ KaXI0ro pa6oqero aHsa t, 3a

3a IpeIIeCTBYIOUINH IHIO t pabouuii A€Hb TEKYIIEro OTYETHOTO roja.

cyAy .
d - pacuetHas (mpomexyrtouHas) BenndnHa CUA Ha nmaty d, B KOTOpOH HauMCIIsSeTCsl pe3epB

S.

! , opeAcJICHHasA ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCJIE 3aIISITOH 110 (1)OpMyJ'IGI

Z(xymT ) Z(xn,m "

(" 4 )

i-1 d-1
(Axmuewvl, — Km, +ZS )— (Z:C’JAt * T 5 T )
CqAévaw _ t=1

Z(XWT ) Z(xnpn n

(" + )
(1+ T 5 T )

Axmueni
d' pacquHaH BCIIMYMHA AKTHBOB, BKJIIOYas ,Z[CGHTOpCKyIO 3a10J2KEHHOCTD Ha zxaTy d

JeOuTopcKyro 3a10KeHHOCTh Ha 1aTy d He0OXOIMMO yIHTHIBATE O HAYHMCICHHS BO3HATPAXKICHUN 1
pe3epBa Ha BBIIUIATY BO3HarpakaeHus 3a nary d. B cirydae orutatsl B naty d ynpasisionieid KoMIaHuen

n3 [P Bo3HarpaxneHWH, HAYUCIEHHBIX B aaTy d, HEOOXOAMMO IpU OIpEAEJeHHUH pacyeTHOMH



BCJIMYMHBI aKTUBOB HaA ATy d YBCJIUYNUTL CYMMY aKTUBOB Ha CYMMY YIUIAQUYCHHBIX BO3HaI‘pa)KHeHI/II71 B

nary d.

Km,

- BEJINYMHA KPEIUTOPCKOH 3aJ0JDKEHHOCTH 03 ydeTa HaYHCICHHBIX BO3HAIPAXICHUH Ha ATy
d, BKITIOYast OCTATOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha aaty d-1, roed-1 —mpenmecTByromimii

pabouwnii nens gare d.
i-1
S k
k=l - o6mas cymMMa pe3epBOB Ha BHIILIATY BO3HATPAKACHNS, HAYUCIEHHBIX C HAYAJIA FOJIa A0 AaThl d.

X - IPOIIEHTHAS CTaBKa, COOTBETCTBYIOIIAL:

XYKn _ o CI'CUA &
pa3Mep BO3HATPaKAEHHs YIPABIAOIIEH KoMnanuu oTHocuTebHo CT'CHA, ycTaHOBIEHHBIHN

npasuiaMu 1Y TTN® (B gonsx), AeHCTBYIOUINH B TEUCHHUE IIepruoaa ;

X

P cOBOKYMHBIN pazMep BO3HATPAKIEHMIl CMENHATN3UPOBAHHOMY JEMNO3UTAPHUIO, ayAHTOPCKOM

OpraHM3aliy, OLEHIMMKY (OHIOa, M JIUIy, OCYIIECTBISIOLIEMY BEICHHE peecTpa BIIAJCNbLEB

uHBecTUMOHHBIX naeB IIM®, otHocutensHOo CI'CYA, ycraHoBneHHsld npaBuinamu Y IINO (B

JOJIAIX), JECTBYIOMMUH B TeUeHUe nepuoga | ;

N — K0JI-BO CTaBOK, JIEWiCTBOBABIIUX B OTUETHOMY TOAY;

X T.

N - Kajk/ast IPOIIEHTHAS CTAaBKa, JEHCTBOBABINAS B TCUCHHE IepHoia | |
T n . . Xq

- KOJIMYEeCTBO paboumx jaHEil Hepuona, B KOTOPOM JEHCTBOBaIa CTaBKa , TpUHAIeKaIIee

N
T T = ZTn

HepHUo ! n=1

puony , TAC

z<xy,mT) Z(x,,,,,,n > (.1, Z(xnpnn
= G )

N
3HaueHus M; D s 1+ D HE

i

OKPYIJIIOTCSL.

S- pacyu
'u CH4; MIPOU3BOJUTCS Ha Ka)XJA0M JEHCTBUM 10 2-X

OxpyrieHue npu pacuere
3HAKOB I1OCJIE 3aIATOM.
Pasmep copmupoBaHHOTO pe3epBa Ha BHIIIATY BO3HATPAXKICHUS YMEHBIIACTCS Ha CYMMBI HAUYUCICHHOTO
B TCYCHUC OTYUCTHOI'O roja BO3HArpaxxJIcHHUsA ynpaannomeﬁ KOMITaHUH, CHCUATIN3NPOBAHHOMY HACTIO3UTAPHUIO,
ayAUTOpPCKOW opraHuzanuu, oueHmuky I[IM®, u nuiy, OCyIIEeCTBISIOUIEMY BEJACHHE pEecTpa BIAJEIbIEBR
WHBECTUITMOHHBIX TlaeB [T .

He wucmonn3oBaHHBEIM B TEYEHHE OTYETHOI'O roga pe3epB Ha BbIIUIATY BO3HArpaXJIC€HUA MNOMJICIKUT

BOCCTAHOBJICHUIO IO OKOHYAHHUIO OTYETHOI'O I'0Jid, HO HC IMO3AHEE MNEPBOIO pa60qero JAHA roAa, CJICAYIOLICro 3a



OTYCTHBIM, M TPH3HACTCS B COCTABE MPOYMX JOXOIOB. YKAa3aHHOC BOCCTAHOBIICHHE OTPAXKACTCS NPH MEPBOM
onpenencaur CUA B roay CISAYIOLIUM 33 OTYETHBIM FOJOM.

IMpeBbliieHre pa3Mepa BOSHATPAKACHHUIH, a TaK e PACXOOB, CBSI3aHHBIX C JJOBCPHUTEIBHBIM YIIPABICHHEM
DOoHIOM, HaJl COOTBETCTBYIOIINM Pa3MEPOM, YCTAHOBICHHBIM TPAaBUIIAMHU JOBEPUTEIBLHOrO ynpaenenus Pouna, B
Clly4ae BO3MOXKHOCTH OIPEeNICHIS TaKOTO IIPEBBIICHUS TOJIBKO 10 HTOTaM Irojia, B MOCIESIHUH pabodnii 1eHb roja,
B KOTODOM OIIPEACICHO TaKOe MPEBBINICHHE, OTPAXKACTCS B COCTaBe JACOMUTOPCKOW 3aJ0JDKEHHOCTH, Kak

3aI0JDKEHHOCTH YIpaBJIroneii komnaauu nepen ©oHmom, 1 moaiekuT 00s3aTenbHOMY Bo3MereHnto B DoHS.

11. Iopsinok yperyJIMpoBaHus Pa3HOTJIACHIA MeXKIYy YnpaBJsiiomeii komnanueid n Crnenuajan3upoBaHHbIM
JAeno3uTapueM MpH onpeaeeHHU CTOMMOCTH YUCTHIX AKTHBOB

11.1 I1pu oOHapyKEeHUU PACXOXKICHUH B pacdeTe CTOMMOCTH YHCTHIX akKTUBOB (DOH/IA, MPOU3BEICHHBIM
Crneunanu3upoBaHHBIM  JIETIO3UTapueM ¥ Ympasisionied  kommanued, Crennani3upoBaHHBINA
JICTIO3UTApHi MPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHHS aKTHBOB U 00s13aTebcTB DOHIA ¥ IPUHUMAET
Mepbl K MCHPABICHHIO OIIHOOK, a TAK)KE OCYIIECTBISIET CBEPKY:
— AaKTHBOB M 0053aTENIbCTB HA INPEAMET COOTBETCTBUS KPHUTECPHAM HX NpPU3HAHHA (IPeKpalieHHs
TPU3HAHUSA);
—  HUCHOJB3YeMOH JUIs OLleHKH akTHBOB DoHIa HHPOpMAaLHH;
—  WCTOYHHMKOB JaHHBIX IS ONPENENICHUS CTOMMOCTH aKTHUBOB (BEJIMYMHBEI 00S3aTENBCTB), a TaKikKe
Hopsi/iKa UX BBIOOPA;
—  TOps/AKa KOHBEPTALIMU BEIMYUH CTOUMOCTEH, BBIPAXKCHHBIX B OJJHON BaIIOTE, B APYTYIO BANIOTY;

11.2 BuemanoBas cBepka mpoBomutcs CIeruanm3HpOBaHHBIM Jerno3uTapueM B TedeHue 1 (OmHOTO)
pabodero mHSI ¢ MOMEHTa OOHAPYKEHHSI PACXOXKICHUH U BKIFOUACT CIEIYIONIIE MEPOIPUAITHS:

—  ¢dopmupoBanue nepeuns umyniectsa ®oHa U CrpaBKy K IepedHto nmyiectsa Donpa;

— ompeneneHue BHIa akTUBOB (00s3aTenbcTB) DOHIA, MO KOTOPHIM IMPOU30MLIO PACXOXKICHUE C
JIaHHBIMU y4deTa YTpaBJsAolIeil KOMIIAHUY;

— CBEpPKY [JaHHBIX, BHECEHHBIX B CHUCTEMY [IETIO3UTAPHOIO Y4eTa, C JaHHBIMU MOJYYEHHBIX OT
VYupasisioleil KOMIIaHUH JOKYMEHTOB, MMOJTBEPXKAAIOIINX (akT CoOBEpIIEHHs CACIKH, [0 KOTOPOI
HalJIeHbl pacX0XX/ICHHUS;

— CBEepKy [aHHBIX, HCIOJIB30BaHHBIX CHenuanu3upoBaHHBIM JAEMO3UTapUEM Ul ONpeAeTCHUs
CIpaBeJINBON CTOMMOCTH aKTHUBOB (00s13aTEIBCTB) C JAaHHBIMH, NMPEICTABICHHBIMH Y IPaBIISIONICH
KOMIIAaHUEH B OTHOIICHWHM akTWBa (00s3aTeNbCTBAa), B OTHOLIEHHWH KOTOPOTO MPOU3OILIO
pacxoxJIeHue.

11.3 Ilpu npoBeneHuu cBepku CrielUanu3upoBaHHbI AENO3UTAPUI U YTIpaBIsIONasi KOMIAHUS BIIPaBe
moTpeboBaTh Ipyr y Apyra IOOble JOKYMEHTHI (MJIM WX KOMHH), MOATBEpIKIAroImne (GakThl
HalNpaBJICHUS/TIONYYEHUsT PACIOpPSDKEHWH MO cdeTaM, KOIMH TOATBEPXKICHWUH, BBICIAHHBIX
Crnennani3upoBaHHBIM JCTIO3UTAPHEM, a TaKKe JAPYIMX JOKYMEHTOB, HEOOXOIAMMBIX JUIs
BBIICHEHUS! IIPUYMHBI M YCTPaHEHHUS 00HAPY)KEHHBIX PACX0XKIACHHUH.

11.4 Tlocne ycTpaneHust oOHapyXeHHOro pacxoxaeHus CHenuaau3upOBaHHBIA JEMO3UTAPHHA U

VYnpasnsronas KOMIIAHUS COCTAaBIISIOT aKT O MPUYMHAX PACXOXKICHUsS NaHHBIX B CrpaBKe O CTOMMOCTH

4yuCcThIX akTHBOB DoHJa U (akTe ero ycrpaHeHus..

115 B ciyuae BbBISBIGHHS OHIMOKM B pacdyeTe CTOMMOCTH OJHOTO WHBECTHLMOHHOIO Taf,

Crneunan3upoBaHHbIN IEMO3UTAPUI U Y IPABJISIONIAs KOMITAHUS OCYLIECTBIISIOT CIEAYIOIINE JeUCTBHUS:

B cnydae eciid BbISIBJIEHHOE OTKJIOHEHHE MCIOJIb30BAHHON B pacyere CTOMMOCTH akThBa (00s3aTesbCTBa)
cocrasiser MeHee uyeM 0,1% KOPPEeKTHOH CTOMMOCTH YHUCTHIX AaKTHBOB, U OTKIIOHEHHE CTOMMOCTH YHCTBHIX aKTHBOB
Ha 3TOT MOMEHT pacyeTa coctaBisieT MeHee 0,1% KOppeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, ONPEAETIUTD, HE TPUBETIO
Y JaHHOE OTKJIOHEHHWE K IMOCIEAYIOIINM OTKJIOHEHUsM, cocTaBisitonuM 0,1% u Gojiee OT CTOMMOCTH YHCTHIX
AKTHBOB.

Ecmm momymiennas ommbka mpuBena kK oTkiaoHeHnio Menee 0,1%, mepepacder CTOUMOCTH YHCTHIX aKTHBOB,
pacder cyMM BO3Bpara CpPeCTB BIa/ieibliaM HHBECTHIIMOHHBIX MnaeB Wik QoHy, WM epecyeT 1 M3MEeHEHHEe Ynciia
MHBECTHIMOHHBIX T1a€B Ha JIMLIEBBIX CUETAX BJIAJIENBIEB HE POU3BOUTCS, €CIIM HHOE He ycTaHoBJeHO [IpaBunamu
@®onpma. [lpm BBIABICHMH OTKIOHEHHs, cocraBmgomero wmenee 0,1%, ympaBisromas KOMOAHHA W
CHeUAIM3UPOBAHHBIN ETIO3UTapHil 00513aHbI IPUHSTH MEPbI JJIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B cnydae eciii BbISIBJIEHHOE OTKJIOHEHHE HMCIOJIb30BAHHON B pacyere CTOMMOCTH akThBa (00s3aTesbCTBa)
cocrasiser 0,1% u Oosiee KOPPEKTHOH CTOMMOCTH YHCTBIX aKTUBOB, U OTKIIOHEHHE CTOMMOCTH YHCTBIX aKTUBOB HA
3TOT MOMEHT pacdeta coctaisieT 0,1% u 6onee KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB, Crielnann3upOBaHHBIH



JIeNIO3UTapuil COBMECTHO € YTpaBJISIOUIeH KOMIAaHHUEH OIpenessieT HOBYI0O CTOMMOCTb YHCTBIX aKTHBOB, a TaKXKe
CTOUMOCTH Masi IPU TPUOOPETCHHM U TNPH IMOTAIICHUH W OOMEHE MacB M, OCYIICCTBILSIIOT BO3MEIICHUE yiiepOa
BJIaJIeIblIaM HHBECTUIMOHHBIX IMaeB. Bce wucnpaBieHHMs BHOCATCA B PETUCTPHl  ydeTa TEKYLIUM JTHEM.
Crenranu3upoBaHHbIN 1E€MO3UTapUid U Y IPABIISIONIAs KOMIIAHUS COCTABISIOT AKT O BBISIBJIEHHOM OTKJIOHeHUH. He
no3nuee 3 (Tpex) pabounx mHEH cO THS BBISBICHUS OTKIOHSHUsT CrieIIUaTU3UPOBAHHBIN JICO3UTAPUI HATIPABIISICT
yBenomienue B bank Poccuu.

IIpunioxenne 1. Ucnosib3yemasi TepMHUHOJIOTHS

IMoramenne — 6mxaiiee focpoyHoe (HanpuMmep, odepra) norameHue (He YaCTUYHOE) OOJIMTaIlMU WIIN MTOTallleHUE
obyuranuu, B cirydae, eclid JOCPOYHOE MOTalIeHHue He MPEeyCMOTPEHO IMUCCUOHHBIMU JIOKYMEHTaMHU.

IIOXOZIHOCTB K NOraleHM"uIo — 3(1)(1)6KTI/IBHa${ CTaBKa JOXOJHOCTH, paCCHYUTaHHAs] K NOrallI€eHUI0.

3(l)q)eKTHBHaSI CTaBKa JOXO0JHOCTH IlOJ]FOBOﬁ uemwﬁ 6yMarn OT LICHBI P OIIPEACISICTCS UCXOAs U3 YPAaBHCHUS !
N

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

rae:
YTM — ucxomas 3(peKTHBHAs CTaBKa JOXOJAHOCTH,
P — 1ieHa, OT KOTOpO# paccunuThiBacTCs d(P(EeKTUBHAS CTAaBKA JOXOTHOCTH JOJTOBOH IIEHHOW Oymary,
NKD — HaxkoIUIGHHBIH KYMOHHBIA JOXOI Ha ATy ONCHKH (IpUOaBIseTCS B TOM Ciydae, eciii IieHa P He
Bkiogaet HKJ),
N — KOJHMYEeCTBO OCTABIIMXCS Ha JAaTy OICHKH IJIATEKEH MPOICHTOB /WM OCHOBHOW CYMMBI JOJra IO
JIONITOBOH IIEHHOU Oymare,
CF; — BenuuHa i-ro miaTexa,
t; — ;ara i-ro miaTexa,
ty — JaTa OLICHKH.

Hpm;ezlelmaﬂ CTOMMOCTDb 6y£[y1[[HX ACHEKHDBIX MOTOKOB HA ATy OUEHKHU PAaCCYUTBIBACTCS 11O (bopMyﬂe:

N
CF,
PV = T
i=1 (1+71)365

re:
PV — cripaBemBasi CTOMMOCTD aKTHBa (00sA3aTEIILCTBA);
T — CcTaBKa IUCKOHTHUPOBAHHS B MPOICHTaX TOJOBEIX, OITPEHIEICHHAas B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamus;
N — KONMYeCTBO [EHEKHBIX IOTOKOB JO HAaTHl IIOTAlICHHs akTHBa (00s3aTenbCTBA), HAUHHAS C JATHI
onpenaenenust CHA;
CF; — BenuuunHa i-ro ruiarexa (MPOIEHTHI U OCHOBHAS CYyMMa);
t; — mara i-ro marexa,
t, — nata oneHku (onpenenenns CHA)

AHajioruyHas o0auraums — oOJuraIus, OTHOCSINASACS K TOMY K€ CETMEHTY, UTO U OlleHHBaeMas Oymara.

CermMeHTanusi OOJMramuii B IENsAX OLEHKH OCYLIECTBIISIETCS C HCIOJIb30BAaHHEM MATPUYHOIO IOJX0/a
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIIeHUs ¥ TUITY SMUTEHTA!
a. ['pynmmpoBka 1mo peWTHHTY SMUTEHTA (€CITU YMUTEHT UMEET PEUTHHT HECKOJIBKUX PEUTHHTOBBIX areHTCTB,
TO JUIS TPYIIITUPOBKH MCIOIB3YETCs] MAKCUMAIIBHBIA PEHTHHT):
BBB  peiitunr, He Hike (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
He Boire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Huxe (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, 1 He
Beiie (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 unu
PEHUTHHT OTCYTCTBYET
b. Tpynmuposka o mroparuu (DURATION) o6murarmn:
Menee 1 roga  aropamnus MEHbIIE WU paBHA 365 nHEH;
Ot 1 no3nmer  miopamus Oombie 365 gHel, HO MeHbIIe WK paBHa 365 queil 1095 mHei;



Ot 3 no 5Sner  mropanus 6osbine 1095 nHel, HO MeHbIne nim paBHa 365 nHel 1825 nHei;
Bonee 5 ner Jopanus oomnbire 1825 mHei.

C. prHHI/IpOBKa 1O THUIY OMHUTCHTA:

- JUTs OOJIMTaIMU POCCUICKUX IMUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
T'ocynapcTBeHHBIC O0NIUTALINY;
KopnopaTtuBHbie 00IHraIim;
MyHunmnaibHble 00IUranuy 1 ooauranun cyosrekToB PO.
- ISl €BPOOOITUrallii POCCUHCKIX SMUTEHTOB:
T'ocynapcTBeHHbBIE €BPOOOIHUT AU
EBpooOnuranuy 6aHKOB;
EBpooOnuranny He(h)MHAHCOBBIX OpraHU3aIlNi.

d. TpymmupoBKa mo BajroTe.

Kpurtepnn npusHaHusi cieJIKH COBEPLICHHOH Ha 100pPOBOJILHON OCHOBe — C/IENKa NPU3HAETCS COBEPIICHHON Ha
J0OpPOBOJILHOM OCHOBE, €CJIM ITO OMpIKEBask CAENKa, COBEPILICHHAs B peXXuMe 0e3apecHBIX TOProB, JIM00 eclii OHa
COOTBETCTBYET CIIEIYIOIUM KPUTEPUSIM:

crenka OblIa 3aKIIF0YCHA Ha OCHOBHOM HJTH, IIPHU OTCYTCTBHH OCHOBHOT'O, HA HAN0O0JIee BBITOJJHOM PBIHKE;
cIelika HE 3aK/IIOYeHa C KOHTPAreHTOM, SIBIAIOIIMMCS NadmukoM DoHIAa WM CBSI3aHHOW CTOPOHOH C
VYipasinsitomiei KoMnaHuei;

CIelKa HE 3aKI0YCHA C KOHTPAarcHTOM, HE HAXOISIIUMCS B COCTOSHHM OaHKPOTCTBA MM KOHKYPCHOTO
YIpaBJICHUS, WIH B COCTOSIHAN OJIM3KOM K OAHKPOTCTBY WJIM KOHKYPCHOMY YIIPABJICHHUIO (TO €CTh KOHTPAreHT
BEIHY’KJICH [IPOBECTH JaHHYIO OTIEPAIIHIO).

cernka He OblIa 3aKITF0YEeHA, YTOOHI BBIIOTHUTE TPEOOBAHHUS PETYTUPYIOIINX OPTaHOB MITH 3aKOHOIATCIILCTBA B
OTHOILIEHUH OJHOUM U3 CTOPOH IO CHIETIKE.



IIpunoxenue 2. Poinky, nHGpoOpMaNua KOTOPBIX HCIIOJIL3YeTCs ISl ONpeieJeHlsl HauboJiee BLITOIHOI0 PHIHKA /15
LeHHOii Oymaru

1) Adunckas 6upsxa (Athens Exchange);

2) Benopyccxas BamoTHO-(hoHI0Bast Oupxka (Belarusian currency and stock exchange);
3) Bomoeiickas donmosas oupsxa (Bombay Stock Exchange);

4) Bynanerutckas ponnosas 6upxa (Budapest Stock Exchange);

5) Bapmasckast ponoBas oupska (Warsaw Stock Exchange);

6) Benckas donmosas 6upika (Vienna Stock Exchange);

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

9) ly6aiickas ¢ounosas oupxa (Dubai Financial Market);

10) Esporexct Amcrepaam (Euronext Amsterdam);

11) Esponexct Bproccens (Euronext Brussels);

12) Esponekct JIuccaGon (Euronext Lisbon);

13) Esponexct Jlonnon (Euronext London);

14) Esponexct ITapux (Euronext Paris);

15) Upnanackas pounosas oupxa (Irish Stock Exchange);

16) Uranssuckas ponnosas 6upxka (Italian Stock Exchange (Borsa Italiana));

17) NoxaunecOyprekas ¢ponnosas 6upxka (Johannesburg Stock Exchange);

18) Kazaxcranckas ¢ougoBas 6upxa (Kazakhstan Stock Exchange);

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

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

21) Keipreisckas dougosas 6upxa (Kyrgyz Stock Exchange);

22) JlonnoHckas pongosas 6upxa (London Stock Exchange);

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

24) JTrokcemOyprekast pormosas oupxka (Luxembourg Stock Exchange);

25) Manbrriickas hongoBas oupxa (Malta Stock Exchange);

26) Mekcukanckas ponmosas oupixa (Mexican Stock Exchange);

27) Hacnak OOm3ke Apmenus (NASDAQ OMX Armenia);

28) Hacnak OOMOke Bunbaioc (NASDAQ OMX Vilnius);

29) Hacnak O9MOkc Ucnanmus (NASDAQ OMX Iceland);

30) Hacnak O9mOxkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacnak OOm3ke Pura (NASDAQ OMX Riga);

32) Hacmak O9MOxke Crokromsm (NASDAQ OMX Stockholm);

33) Hacnak O9mOxkce Tamtnn (NASDAQ OMX Tallinn);

34) Hacmak O9mOxkce Xenbeunku (NASDAQ OMX Helsinki);

35) Hanwonansnas Munuiickas ¢pongosas 6upxa (National Stock Exchange of India);
36) Hero-Mopkckas donnosas 6upxa (New York Stock Exchange);

37) Heto-Mopkckas ponmosas 6upxa Apka (NYSE Area);

38) Hto-Mopkckas ponmoras Gupra obmuramuii (NYSE Bonds)

39) Ocakckas dhoumoBas 6upixxa (Osaka Securities Exchange);

40) Cunranypckas donosas 6upxka (Singapore Exchange);

41) CramOynbckas ponmosas 6upska (Istanbul Stock Exchange (Borsa Istanbul));

42) TaiiBanbckast hongosas 6upxka (Taiwan Stock Exchange);

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

44) Yxpaunckas 6uprka (Ukrainian Exchange);

45) dounosas 6upixa bapcenons (Barcelona Stock Exchange);

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

47) donnosas 6upxa budm Dun O Bosecna (bpazwmist) (BM&F BOVESPA (Brasil));
48) doumosas 6upixa bysroc-Aiipeca (Buenos Aires Stock Exchange);

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

50) ®onnoas oupxa I'peTaii (TaiiBanp) (GreTai Securities Market (Taiwan));

51) ®ounosas 6upxa Manpuzaa (Madrid Stock Exchange);

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

53) donmosas 6upxa Ocino (Oslo Stock Exchange (Oslo Bors));

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

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

56) ®onnoas oupxa Caynosckoil Apasuu (Tagasyi) (Saudi Stock Exchange (Tadawul));
57) ®ougosas 6upxa Tens-Asusa (TuditDcK) (The Tel-Aviv Stock Exchange (TASE));
58) ®onmosas 6upxa Toponto (Toronto Stock Exchange);

59) ®onnoas 6upxa XomumuHa (Hochiminh Stock Exchange);

60) @onmosas oupxa IiDcOke (Actpammsi) (ASX (Australia));

61) ®onmosas 6upxa Iu33a9kc (Hosast 3emanmus) (NZX (New Zealand));

62) ®pankdyprekas pongosas oupxa (Frankfurt Stock Exchange);

63) Yuxkarckas ponmoast oupska (Cuditadkc) (Chicago Stock Exchange (CHX));

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

65) IlIseitnapckas donmoBas 6upika DcADke (SIX Swiss Exchange);

66) lllemkensckas hormosas 6upxka (Shenzhen Stock Exchange),






