ITPABUJIA
omnpe/e/IeHus1 CTOUMOCTH YUCThIX AKTUBOB IHTEpBaJILHOI0 ITa€BOI0
HHBECTUIIMOHHOTO (OHIa CMEIIAHHBIX HHBeCTHIHI «AJubda-Kanuram»
CO BCeMM BHECEHHBIMH M3MEeHEHUSIMH



I. OO0ime mosokeHus

Hacrosimue IlpaBuna ompeneneHuss CTOMMOCTH YHCTHIX akTUBOB (nanee — «l[IpaBmina») MHTepBajabHOro maeBOro
WHBECTHLIMOHHOTO (POHIA cMelIaHHbIX HHBecTHINH «Anbda-Kanurtamy (nanee — «DoHm») pa3paboTaHbl B COOTBETCTBHHU C
TpeboBaHUsIMH 3aKOHOaTeNbcTBa Poceniickoit deneparuun, B ToM yncie Ykazanus banka Poccuu ot 25 aBrycra 2015 1. Ne
3758-Y «O06 omnpexneneHUH CTOMMOCTH YUCTBIX AKTUBOB HWHBECTHLMOHHBIX ()OHAOB, B TOM 4YHCIE O IMOpsJAKE pacuéra
CPEIHEro/JOBOH CTOMMOCTH YHUCTBIX aKTHBOB Ia€BOTO HMHBECTHUIIMOHHOTO ()OHAA M YHCTBIX aKTHBOB aKLIHOHEPHOTO
WHBECTHLIMOHHOTO (hOHMA, paCYETHON CTOMMOCTH MHBECTHUIOHHBIX I1a€B MAE€BbIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH
HMYILECTBA, MEPEIaHHOTO B OIUIATy MHBECTHIMOHHBIX MacBy (manee — «YKa3aHME») U MHBIX HOPMAaTHBHBIX akToB baHka
Poccun.

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

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

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

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

I1. HOpﬂ)IOK U NEPUHOAUIHOCTH ()]aTI)I) onpeaejJceHusi CTOUMOCTH YUCTBIX AaKTHBOB, a TAKKE
BpeEMs, 110 COCTOSAHHUIO HA KOTOPOC€ ONpeacasaeTCa CTOUMOCTD YUCThIX aKTUBOB

CTOMMOCTD YHCTHIX aKTHBOB OIPCACIIACTCA KaK pa3dHUIld MCKAY CTOMMOCTBIO BCEX aKTHUBOB (1)0H,Ila (nanee — ((aI(TI/IBLI») n
BEIIMIMHON BCEX O6$[3aTeJ'IBCTB, IoJIC)KalX HUCHOJHCHUIO 3a CHCT YKA3aHHBIX aKTHBOB (/:[anee — ((O6H3aTeJ'ILCTBa»), Ha
MOMCHT ONPCACIICHUA CTOUMOCTHU YUCTBIX aKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA OO0SA3aTENBCTB OMNPEACISIOTCS IO CIPAaBEAIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHapoausiM ctanmaptoM (unancoBoit otTueTHocTd (IFRS) 13 «OreHka crpaBeaiuBOd CTOMMOCTHY, BBEACHHBIM B
JeictBue Ha Tepputopun Poccuiickoit deaepamuu npukazom MunuctepcrBa GunHancoB Poccuiickoit deneparun ot 18
utonist 2012 romga Ne 106H «O BBeZieHUH B JeCTBHE U MPEKPAIICHUH TEHCTBUS JTOKYMEHTOB MeXIyHapOIHBIX CTaHIApTOB
¢uHaHCOBOI OTu€THOCTH Ha TeppuTopuu Poccuiickoit Deneparmny, 3aperucTpupoOBaHHBIM MHUHHCTEPCTBOM FOCTHILIUH
Poccuiickoit @eneparuu 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamy, BBEICHHBIMU B JCHCTBHE Ha TEPPUTOPHU
Poccutiickoit ®enepannu nprukazoM Munncrepcrsa punancos Poccutickoit @eneparmm ot 17 nekadpst 2014 roga Ne 1511
«O BBeIeHNH JOKYMEHTOB MeXTyHapOJHbIX CTaHAApPTOB (PMHAHCOBOM OTUYETHOCTH B AeHCTBHE Ha TeppuTopun Poccuiickoit
®denepanun», 3aperucTpupoBaHHbIM MuHncTepcTBOM tocTulu Poccuiickoit @enepanuu 15 stuBaps 2015 rona 3a Ne 35544,
¢ yaeToM TpeboBaHui HacTosmux [IpaBui.

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

[Ipu ompeneneHNH CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 0053aTENBCTB BKIIIOYAETCS Pe3epB HA BHIIUIATY BO3HATPAKIACHUS
YIpaBIISONIeH KOMIAHUH, CIIEHHAIN3NPOBAHHOMY JETIO3UTAPHUIO0, Ay AUTOPCKON OPTaHU3AINH U JIHIY, OCYIIECTBISIONIEMY
BEJICHHE PEeecTpa BIIAJICNIbIIEB NHBECTUIIMOHHBIX I1a€B MAaeBOTO MHBECTUIMOHHOTO (OHZIA (Hajnee — «pe3epB Ha BBHIILIATY
BO3HATPaXKACHUI»), ONPEAETICHHBIM UCXOIA M3 pa3Mepa BO3HATPAXKICHUS, MPEIYCMOTPEHHOI'O COOTBETCTBYIOUINM JIMILIAM
MIpaBUIAMH JIOBEPUTEIbHOTO ympaBieHus PoHmoM. B coctaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EPB HA BBIUIATY
BO3HArpaXkAEHUs, pa3Mep KOTOPOro 3aBUCUT OT Pe3ylIbTaTOB HHBECTUPOBAHMUSL.

CTOMMOCTD YHCTBIX aKTHBOB (bOHIIa OIIPEACIIACTCA
- CKCMCCAYHO Ha HOCJ'IC,Z[HI/Iﬁ pa60q1/1171 JACHDb KaJICHAApHOI'0 Mecs1a,

- Ha HOCJ'IC,HHI/Iﬁ pa60q1/1ﬁ JCHb CPOKa NpueMa 3asiBOK Ha HpHOGpCTeHI/IC, roraiieHie 1 ooMeH MHBCCTUIIMOHHBIX I1ACB.

CTOMMOCTD YUCTHIX aKTHBOB OIIPCACIIACTCA HE MMO3IHEC pa6oqer0 JAHA, CJICAYIOUIETO 3a JHEM, IO COCTOSIHUIO Ha KOTOpLIﬁ
OCYIIECTBJIACTCS ONIPEACICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.



CrouMocTh YUCTHIX akTUBOB DoHAA OrpenesnseTcst Mo cocTosSHUIO Ha 23:59:59 MOCKOBCKOTO BpEMEHH JaThl, 32 KOTOPYIO
PacCUUTHIBACTCS CTOMMOCTh YHCTBIX AKTHBOB, C YYETOM J[AHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JIs
YIPaBISIOLICH KOMIIAHUN HUCTOYHHUKAX, BHE 3aBUCHUMOCTH OT YaCOBOTO MO5ICA.

CTOMMOCTB YHCTBIX aKTHBOB, B TOM YHCJIE CPEIHETOIOBasi CTOMMOCTh YHCTHIX aKTHBOB, a TakKe pacuéTHas CTOMMOCTH
MHBECTULMOHHOTO mnasg DoHJa ONpenensioTcss ¢ TOYHOCTbIO HE MEHbBLIEH, 4eM 10 JABYX 3HAKOB IIOCIE 3alsITOM, ¢
NIPUMEHEHUEM IIpaBWJI MATEMAaTHUYECKOIO OKPYIVIEHHS B BAJIOTE, YKa3aHHOW B IpaBUiIaX JOBEPUTENBHOIO YIPABICHUS
donpom.

B CJIydae €CJIM B IIpaBUJIaX JOBEPUTCIILHOT'O YIIPABJICHUSA DdoHI0M HE YKa3aHa BaJitoTa, B KOTOpOﬁ OMpPEALCIIAIOTCA CTOUMOCTD
YHUCTBIX aKTUBOB, B TOM YUCJIC CPEAHCTOA0BAA CTOUMOCTD YUCTBIX aKTUBOB, UJIN paC'-IéTHaH CTOUMOCTH MHBCCTUIIMOHHOT O
nas (DOH)Ia, TO YKa3aHHBIC CTOUMOCTU ONPECACITIAOTCA B py6J'IHX.

B cnydasix u3MeHeHHUs JaHHBIX, HA OCHOBAHMH KOTOPBIX ObLIa ONpeiesieHa CTOUMOCTbD YUCTBIX aKTHBOB, CTOUMOCTD YUCTBIX
aKTHBOB NOMJIEKHT mepepacuéry. [lepepacyér cTOMMOCTH YUCTBIX aKTHMBOB MOXKET HE OCYIECTBISTHCS TOJIBKO B Ciydae,
KOT[la OTKJIOHCHHE HCIOIb30BAaHHONW B pacuére CTOMMOCTH akThBa (00s3aTenscTBa) cocraBiusier MmMeHee dem 0,1%
KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB W OTKIIOHEHHE CTOMMOCTH YHCTBHIX aKTHBOB Ha 3TOT MOMEHT pacuéTa COCTaBIIICT
meree 0,1% KOppeKTHOI CTOMMOCTH YHCTHIX aKTHBOB.

II1. Kputepun npusHanus, NpeKpameHus NPU3HAHUA U METOAbI ONpe/ieIeHHsl CTOMMOCTH
AKTHBOB U 003aTeJILCTB

1. OO01ue moI0KeHus

MeTO,I[LI OIIPEACIICHUA CTOMMOCTHU AKTUBOB, BXOSAIIUX B COCTAaB MMYIICCTBA Pa3HbIX MACBbIX WHBCCTUIIMOHHBIX CI)OHZ[OB,
HaxXo4AIUXCs MoJA yIIpaBJICHUCM YHpaBHHIOLHeI;‘I KOMHaHI/II/I, HE TOJDKHBI pa3JIN4aThCH.

B ciyyae mpuoOpereHnsi aKTUBOB, KPUTEPUU NMPHU3HAHMS KOTOPHIX MJIM METOJbI ONpE/AEIeHHsS CTOMMOCTH KOTOPBIX HE
omucaHbl B Hacrosummx [IpaBunax, Ynpamaromas Kommnanus 3a01aroBpeMEHHO BHOCHUT JONOJHEHHS B HAcCTOAIIHME
IIpaBuna.

2. Hpn3ﬂa}me " OL€HKA TCHCKHBIX CPEACTB

I[eHe)KHLIe CpC€ACTBAa HA PACYCTHBIX CUCTAX B KPCAUTHBLIX OPraHru3alUiax MPU3HAIOTCA U OLICHUBAIOTCA IO JaHHBIM BBIITUCOK
IO YKa3aHHBIM CHCTaM, IMPEAOCTABIICHHBIX COOTBCTCTBYIOINMU KPCAUTHBIMU OpTraHU3aAlUAMU HA NAaTy OLCHKH. B ciryJac
OTCYTCTBHS HA AaTy OLICHKH BBIITMCKU er,HHTHOfI OpraHn3anum ACHCKHBIC CPEACTBA OLICHUBAIOTCA B CYMMC, OTan(eHHOﬁ B
BBIITUCKE 110 COCTOSIHUIO HAa 6J'IPI)KaﬁLHyIO JAaTy, OpeACCTBYIOIYIO JaTC OLCHKH.

B ToMm cJIyvdae eCjii y Oanka ObLTa OTO3BaHa JIMICH3 M, OaHk JIMKBUJUPOBAH WJIN ObLI 00BABICH 6aHKpOTOM, CIipaBeaAjinBas
CTOMMOCTBb OCTATKOB JICHCIKHBIX CPEACTB HA PACYETHOM CUCTEC, BKIIKOYAsA CyMMY HCECHUIKAEMOI'O0 OCTATKa B TAKOM 6aHKC,
IIPUHUMACTCA paBHOﬁ HYJIIO. CHpaBeHJ’II/IBaﬂ CTOUMOCTB Z[e6PITOpCKOI>i 3a10JDKCHHOCTU B OTHOLICHUH HPOLCHTOB,
HAYUCIIACMbBIX Ha OCTATOK AC€HEKHBIX CPEJICTB HA PACUCTHOM CUCTE B TAKOM 6aH1<e, TaKXXE MMPUHUMACTCA paBHOﬁ HYJIIO.

JlenexHsble cpencraa:
- TIepevHcIeHHble Ha OpPOKEpPCKHH CYeT, B OTHOLICHWM KOTOPHIX Ha JIaTy OLEHKM HE IOJydeH OT4eT Opokepa,
MOATBEPKTAIOIINH TTOTydeHHe MIEPEeINCICHHBIX IEHEKHBIX CPEJICTB OPOKEPOM; a TAKKE
- TMEPECUYUCIICHHBIC HA }Z[pyl"OfI paC‘IETHHﬁ CUeT q)OHI[a, B OTHOIICHWHU KOTOPBIX HA ATy OLICHKHN HE IMOJYYCHA BBINIMCKA
13 0aHKa, MOATBEPIKIAIONIAS 3aUNCICHUE JIEHE)KHBIX CPEJICTB HA PACUETHBIN CUET — MOJTydaTeb
MIPU3HAIOTCS] B KAYECTBE MEPEBOIOB B NYTH U OLIEHUBAIOTCS B CYMME NEPEUHUCIEHHBIX CPEACTB.

3. IIpu3HaHue U OLlEHKA eN03UTOB
3.1. IlpusHaHMe M NpeKpalleHUe NPU3HAHUS 1eNO3UTOB

- HGHOSI/ITLI MPU3HAIOTCA C AaThl 3a4YMCIICHUS ICHCKHBIX CPEACTB BO BKJIA/L (C JAaThI ICPCYCTYNKHU IIpaB 11O ,I[OFOBOpy).

IIpexpaiienre npusHaHUS JEMO3UTOB OCYIIECTBIIAETCS:

- C JIaThl UCTIOJHEHUS KPESUTHON OpTraHu3anuel 00s3aTeabCTB 10 BO3BPATY BKJIaa (CIIMCaHUE C JETIO3UTHOTO cueTa
CYMMBI BKJIajia) (C 1aThl EPEYCTYIKH MPaB MO JJOTOBOPY);

- ¢ gatel BHecenus 3anncu B EI'PIOJI o nukBumamun QOJDKHUKA.

3.2. OmueHka 1eno3uTOB U AaHAJOTMYHBIX HHCTPYMEHTOB
3.2.1. OO0umue NoI0xKeHNUs

MCTOHI/IKa OLICHKH CHpaBe,Z[HHBOﬁ CTOMMOCTH [JCIIO3UTOB, OIMMMCAHHAA B NJAaHHOM pa3AcyiC, paClpoOCTPaHACTCA TaK KE Ha
OILICHKY BJIOJKEHUH B CJICAYHOIINEC NHCTPYMCHTBI:
- Cornairenus ¢ 0aHKaMU O HECHHUKAEMOM OCTaTKe JACHCKHBIX CPEACTB Ha PACYETHOM CHETE;



1.

3.2.2. Tlopsiiok OLEeHKH

CnpaBeymiBasi CTOMMOCTh JAEMNO3MUTa 10 HACTYIUICHHMS CpPOKa €ro IIOJIHOTO IIOTAIlCHHs, YCTAaHOBJIECHHOTO
JOTOBOPOM, OIPENENACTCS B CICAYIOMIEM OPSIKE:

€CIT OLICHWBAIOTCS JICHE)KHBIE CPEICTBA, HA PACUETHOM CUETE B OTHOIICHHM KOTOPHIX C OaHKOM 3aKIIOYCHO
COIJIaIlIeHHEe 0 MUHUMAJIbHOM HECHI)KaeMOM OCTaTKe

€CIIM CPOK IOTallleHusl JIero3uTa He Oojiee roja M CTaBKa IO JIETIO3UTY COOTBETCTBYET PBIHOYHOM, JHOO
OTKJIOHSIETCSI OT PHIHOYHOI1 CTaBKH He Ooiiee, yeM Ha 20%, cripaBe/iinBasi CTOMMOCTD JACTIO3HUTa IPU3HACTCS paBHOW
OCTaTKy JIEHEXKHBIX CPEACTB BO BKIIAJIE.

Ecnu Ha MOMEHT NepBOHAYAIBHOTO NPU3HAHUSA CTaBKa MO JOTOBOPY MPU3HAHA PHIHOYHOM, B AaJbHEHIIEM OHA HE
MepecMaTpUBAETCS U METO/ OLIEHKU HEe U3MEHSeTCs.

B HMHBIX CIIydasx CIPaBeIINBasi CTOMMOCTb JENO3UTa OIpPEAEIAeTCS IO METOAY NPHBEACHHOM CTOMMOCTH
JICHE)KHBIX TIOTOKOB C MCIIOJIb30BAHUEM CTAaBKU JTUCKOHTHPOBAHUS, PAaBHOM:

- PPIHOYHOM CTaBKE;

- CTaBKe, IIPEAYCMOTPEHHOM JOTOBOPOM JUIS YAEPKaHUS JEHEKHBIX CPEJICTB BO BKJIA/IE B TEUCHNE MaKCHMAILHOTO
CpPOKa, €CIIM €€ OTKJIOHEHHE OT PHIHOYHOM CTaBKH COCTaBIIAET HE Oomnee 5%.

[lopsinok onpeneneHust ppIHOYHON CTABKU:

PriHOYHAs cTaBKa ONpeeNeTcs 10 COCTOSHUIO:

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

Ha nepBbIi pabouunii nenb 2016 rona (ast akTHBOB, NpU3HaHHBIX 10 01.01.2016).

B kadyecTBe PBIHOYHOW CTaBKM MCIOJB3YETCSl CpEIHEB3BEUICHHAs IPOIEHTHAs CTaBKa IO TNPHUBICYCHHBIM
KPEIUTHBIMH OPTaHU3alMsAMH BKJIAAaM (IETI03UTaM) B pyOIIIX M HHOCTPAHHOM BaJIFOTE Ha COMOCTABUMBIH CPOK JUTS
IOPUAMYECKUX JIUII, pPAaCKphIBaeMoil Ha odurransHOM caiite banka Poccun (manee — cpenHeB3BeNICHHAs CTaBKa 110
JICTIO3UTaM).

Ecnu nocnenusas packpsitas Ha caiite banka Poccuu cpegHeB3BelieHHas CTaBKa MO JIENIO3UTaM pacCuMTaHa paHee,
4yeM 3a Mecsll IepBOHAYaIbHOTO IPU3HAHUS, a TAKKe B CIIydae U3MEHEHHs Kito4ueBoil ctaBku banka Poccuu nmocne
MIePBOHAYAILHOTO MPU3HAHUS IS OTIPEIe/ICHHUS PRIHOYHOM CTaBKHU MPUMEHSETCS CIEAYIOIIMN HOIXO0:

KiroueBas craBka banka Poccun, neficTBoBaBIasi B MecsIle, 3a KOTOPBIN ONpe/iesieHa CpeHEeB3BEIIICHHAs CTaBKa
o jaenosuram, cpaBHuBaeTcs ¢ KiroueBoil craBkoil banka Poccuu, nedicTByromieid B Mecsle NepBOHAYAIBHOIO
npu3HaHUA / ¢ m3MeHeHHoH KimtoueBoii craBkoii banka Poccnu;

ecim KimroueBast ctaBka banka Poccum He m3MeHHMIAach 10 MOMEHTa MEPBOHAYAIFHOI'O TPU3HAHMA, B Ka4eCTBE
PBIHOYHOHM CTaBKU IIPH MEPBOHAYAILHOM TPU3HAHUH TMPUMEHSCTCS TIOCIEIHSS PACKPHITas CpeIHEB3BEIICHHAS
CTaBKa I10 JIEIIO3HTaM;

ecim KurroueBast craBka banka Poccnn n3ameHmnach (B TOM 9rcie JO MOMEHTA IIEPBOHAYANBHOTO MPH3HAHUA ), LIS
OTIpeJieNIeHUs] PHIHOYHOM CTaBKH TOCJEIHAS PACKphITasi CPEHEB3BEIICHHAs CTaBKa MO JIEMO3UTaM U3MEHSETCsS Ha
TO K€ KOJIMYECTBO MMyHKTOB, HA KOTOPOE M3MEHUJIACh KiItoueBas craBka banka Poccun.

[Topsinok onpeneneHus: 1 KOPPEKTUPOBKU JCHEKHBIX TTOTOKOB:

JleHexHbIe MOTOKH, BKJIIOYAs MPOLEHTHBIM JOXOJ, PACCUUTHIBAIOTCA B COOTBETCTBHHU C YCIIOBHSMHU JOTOBOpA,
UCXOJI M3 JOMYIIEHUs, YTO JEHE)KHBIE CPEJCTBA YJAEpPKMBAIOTCS BO BKJA/E B TCUCHHE MAaKCHMAJIBHOTO CPOKa,
MPeyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIIATHCS CBOCBPEMEHHO.

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHNSI H3MEHEHHUI B I0TOBOP

Ecimu B oTHOmEHUHM erHHTHOﬁ OpraHuzanumn BO36y)K,HCHa npoueaypa 6aHKp0TCTBa WX OTO3BaHa JIMIICH3M,

CTOMMOCTD JACNO3UTa NPHU3HACTCA paBHOﬁ Oc JaTbl OHy6J’II/IKOBaHI/I$I 0(1)I/IIII/IaJ'IBHOFO COOﬁIIIeHI/ISI.

l'[pu3Halme H OIICHKA ICHHbIX 6yMar

4.1 IlepBoHayambHOE MPU3HAHHE

MoMeHTOM MepBOHAYAIBHOTO NPU3HAHMS IICHHOW Oymaru (3a MCKIII0YeHHeM orepanuii, onucanHex B 1. 111.4.3)
ABJISIETCS MOMEHT mepexojia K @oHAy mpaB COOCTBEHHOCTH Ha IEHHYIO Oymary, onpeaessieMblil B COOTBETCTBHH CO
crarbeii 29 denepanbHoro 3akona ot 22 anpeist 1996 roga Ne 39-03 «O pbIHKe LIEHHBIX OyMar».



2. Ilpu sTom mpuoOpeTeHue npaB cOOCTBEHHOCTH Ha IEHHBIE OyMaru 1o OmepalysM, COBEpIIacMbIM Ha YCIOBHSX
CPOYHOCTH, BO3BPATHOCTH W IUTATHOCTH (Jjajlee — OMepaIiy, coBepIIaeMble Ha BO3BPATHOW OCHOBE), SBISETCS
OCHOBAaHHEM JIJISl IEPBOHAYAIBHOTO TIPH3HAHUS IICHHBIX OyMar B clIydae, €CIIi 3TO BIICUET IIePEeX0]] BCEX PUCKOB U
BEITOJI, CBSI3aHHBIX C BJIaJICHHEM MepeaaHHON IICHHOW OyMaroi.

3. OmepausaMu, coBepIIaeMbIMHA Ha BO3BPAaTHON OCHOBE, HE BICKYIIMMH 3a COOO Mepexoa BceX PHUCKOB U BBITOJ,
CBSI3aHHBIX C BIIaJICHUEM IepeTaHHON IeHHOH OyMaroii, B nemsax naHabix [IpaBun npuanMarotces: JJoroBopsl 3aiima
LEHHBIX Oymar.

4. Tlokynka nim npojaxka akKTUBOB Ha CTaHJAPTHBIX YCIOBUSX - TIOKYITKA MITH MPOJaka (PUHAHCOBOTO aKTHBA B paMKax
JIOTOBOPA, MO YCIOBHSIM KOTOPOTO TpeOyeTcs MoCcTaBKa akKTHUBA B TIpeJieiax CPpoKa, yCTAaHOBICHHOTO PaBHIIaMH W
COTJIALICHUSIMHU, IPUHATHIMU Ha COOTBETCTBYIOIIEM PBHIHKE.

5. IlIpu3HaHue NOKYIKHU WX MPOJa’KU aKTUBOB Ha CTAHJAPTHBIX YCIOBHUIX OCYIIECTBIAETCS C UCIOJIb30BAHUEM yUeTa
no nate pacderos. [lox naToit pacueToB mOHMMAaETCs faTa MocTaBku akTuBa PoHIY WM Aata noctaBku PoHAOM
aKTHBA.

6. IlpusHaHme Ha JaTy pacyeToB IpPEAyCMaTPHUBACT

- TIpU3HAHUE aKTHBA B JICHb MEPEX0/ia MpaBa cCOOCTBEHHOCTH HA aKTUB K DoHITY;

- TOpeKpalleHHe NMPHU3HAHHS aKTHBa W MPU3HAHWE NMPHOBUIM MM yOBITKA OT BBIOBITHS Ha JaTy Hepexoja mpaBa
COOCTBEHHOCTH Ha akTHB 0T DOHAA TpeThbeMy JIHILY.

7. Tlpu HecoBmaaCHHUH JAThI TIEPEX0/ia IpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru, onpeeIcHHON yCIOBUIMU JIOTOBOPA,
C JIaTO# 3aKJIFOUCHHS TOTOBOPA MO MPUOOPETeHHMIO (peaar3ainiu) IICHHBIX OyMar, Takoi J0roBOp Ha JaTy OICHKH
NMPpU3HACTCA KaK aKTUB WJIn O6ﬂ3aTeJ’ILCTBO B 3aBHCHUMOCTH OT H3MCHCHUA CHpaBe[[HHBOﬁ CTOUMOCTH
puoOpeTaeMbIX (peain3yeMbIX) IEHHBIX OyMar 10 MOMEHTa OCTaBKU IIEHHBIX OyMar.

8. PasMepoMm akTHBa WM 00s3aTENbCTBA SBISICTCS PasHUIA MEKIY CIPABEIIHBONA CTOMMOCTBIO IICHHOW OyMarw,

SIBJISTFOICHCS. TIPEIMETOM CHIEJKHM M CYMMBI CIEJIKU B BajlOTE CIENKH, NPUBEIEHHAs K PyOJIO MO TEKyIIeMy Kypcy

BaIIOTHL. B Ccllydae MONOKUTENbHON pa3HUIIBl, CIeNIKa MPU3HACTCS B COCTaBE aKTHBOB (JIeOMTOPCKAs 33JOJKEHHOCTD)

y MoKymarens/ B cocTaBe 00s3aTebCTB (KPEAUTOPCKAs 3a0JDKEHHOCTh) Y MPOAABIA, OTPUIATEIBHON Pa3HHULBI — B

coctaBe 00s3aTenbCcTB  (KPEAMTOPCKAas 3aJ0JDKEHHOCTh) y TMOKYyMaTeis/B COCTaBe aKTHBOB (JeOMTOpCKast

3aJI0JKEHHOCTD) Y MPOJIABIIA.

9. IonoxeHwus 1. 7 He MPUMEHSIOTCS K JOTOBOPaM, 3aKJIF0YaEMbIM Ha CTAHIAPTHBIX YCIOBUSIX U HA YCIOBHUSIX MOCTABKU

NPOTUB TIUIaTeXa C YCIOBHSAMH pacyeToB B TeueHHe 5 paboumx [HEH OT [aThl 3aKIIOYCHHUS, BCICJICTBUEC

HE3HAYUTCJIbHOCTU U3MCHCHUA CHpaBeHHHBOﬁ IICHBI Ha IEPHUOJAEC MCKAY HaTOﬁ 3aKJIIFOYCHUSA U [[aTOﬁ HUCIIOJIHCHUS TaKUX

CHEJIOK

10. HpI/ISHaHI/Ie AKTHUBOB, B CJIy4Yac MOKYIKHU WX NPOJaXU UX HEC Ha CTAHAAPTHBLIX YCIIOBUAX OCYHICCTBIIACTCA HAa JaTy
nepexoa BCEX pUCKOB U BOSHaIan(HGHHﬁ, CBsA3aHHBIX C BJIaJICHUEM aKTHBa, K (DOH,I[y W OT CDOHI[a K TPECThEMY JIUILY.
11. I[aTOﬁ nepexoJa BCCX pHUCKOB U BO3Hana)K,I[CHI/If/lI, CBA3AaHHBIX C BJIAJICHUEM AKTHUBA, MPU3HACTCA JdTa IEpexoaa

IpaBa COOCTBEHHOCTH Ha aKTHB.

IIpexpamenue npu3HaHus

[Mpekparienne Npu3HaHKUS EHHON OyMaru MpouCXOANT:
- MoMeHT nepenaurd ©oHIOM paB COOCTBEHHOCTH Ha IIEHHYIO OyMmary;
- MOMEHT IOTalleHus [IeHHOH Oymary;
- TIp¥ HEBO3MOXXHOCTH pealn3alliy IIPaB, 3aKPEIJICHHBIX [IEHHONH OyMarou.

IIpu aTOoM mepenavya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmMaru mo OrepaiusM, COBEpIIAeMbIM Ha BO3BPAaTHOW OCHOBE,
SIBJISIETCSL OCHOBAaHUEM JJIsl MIPEKpaIlleHus] MPU3HAHUS [IEHHBIX OyMar B cliydae, €ClI 3TO BJIEUET MepPEeX0j BCEX PUCKOB U
BEITO]I, CBSI3aHHBIX C BJIaJICHHEM TIepeTaHHON IIEHHOW OyMaroii.

HeBo3mMoxxHOCTD peajim3anu IpaB, 3aKPCIJICHHBIX I.leHHOﬁ 6yMar0171, MOXKET BO3HUKHYTH IIpH JIMKBUAALUU WIIH
6aHKp0TCTBe OMUTCHTA.

4.1. Onepauuu, copepuiaeMbi¢ Ha BO3BPATHON OCHOBe

[pu nepenave NEeHHBIX OyMar 1o onepalusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIIMM 3a CO0O0I1 mepexo Bcex
PHUCKOB H BBITOJI, CBSI3aHHBIX C BIIaJICHUEM IMEepPEeIaHHON IICHHOW OyMaroi, mpekpaileHie IPU3HAHUS ITepPeIaHHbIX [IEHHBIX
Oymar He mpoucxoaut. [Ipu 3TOM JIeHeXKHbBIE CPENICTBA, TOJyUYEHHBIC 10 TAKUM OIepaIisaM, C MOMEHTa UX TIOCTYIUICHUS U
JI0 MOMEHTa BO3BpaTa MPHU3HAIOTCA B KadecTBe 00s3aTenbcTBa. Takue 00s3aTenbCTBA OICHMBAIOTCS 110 METOJHKE
aHAJIOTUYHOM METOJIUKE OLIEHKH CITPaBeJIMBON CTOMMOCTH IMOJTYYEHHBIX 3aiiMOB

[Ipu noxy4eHnN mEeHHBIX Oymar mo OIeparisaM, COBEpPIIacMBIM Ha BO3BPAaTHOH OCHOBE, HE BIEKYIIHM 3a cOOOH mepexon
BCEX PUCKOB U BBII'OA, CBA3AHHBIX C BJIIAACHUEM HCHHOﬁ 6yMarof/’1, IIPU3HAHWA TOJIYYECHHBIX HEHHBIX 6yMar HC ITPOUCXOOUT.
HpI/I OTOM JICHCKHBIC CPEACTBA, IICPECUYUCICHHBIC 110 TAKUM OII€palnuiaM, C MOMEHTA UX IEPECUUCIICHUA U 10 MOMECHTA BO3Bpara
MIPU3HAIOTCS B KAYECTBE aKTUBOB. Takue akTHBBI OLIEHUBAIOTCS CJIETYIOLINM 00pa3oMm:



- aKTWBBI, BO3HUKIIUE IO OreparusaM ¢ 0aHKaM{ - TI0 METOJMKE aHAJIOTHYHON METOJIUKE OIEHKH CIpPaBeITMBOM
CTOMMOCTH JICTIO3UTOB;

- aKTHBBI, BO3HHUKIIHE 110 OTEPANNIM C IPOYNMH OPTaHM3ANHUAMH - 10 METOIWMKE aHAJOTHYHON METOAMKE OLCHKH
CIIPABEJIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB

B ciryqae, ecin @oHI npomaeT NeHHbIE OyMaru, NMoJXy4eHHbIE [0 ONepaLyisiM, COBEPIIAeMBIM Ha BO3BPATHOW OCHOBE, TO C
sToro MomeHTa DoHI MpH3HAeT 005A3aTETHCTBO MO BO3BpATY MAHHBIX IMEHHBIX Oymar. O0s3aTelbCcTBO MPU3HACTCS [0
MOMEHTa 00paTHOTO BBIKYIA JAaHHBIX LEHHBIX Oymar MOHIOM WM JPYroro yperyjiupoBaHUs 00s3aTeNbCTBa 110 BO3BPATY
MOJYYEHHBIX LIeHHBIX OyMmar. Takoe 00s13aTeNbCTBO OLIEHUBACTCSl B CYMME PaBHOW CHPaBeUIMBON CTOMMOCTH HPOJaHHBIX
LIEHHBIX Oymar, HojJIe)Kallix BO3BPaTy, orpeessieMoll B BHIOpaHHOM JIJIsl IEHHBIX OyMar Imopsiike.

4.2. OcHoBHO¥ (1J1H HaNOO/Iee BLITOIHBIN) PHIHOK IIEHHOM OymMaru

OCHOBHOM PBHIHOK IS IEHHOW Oymaru ykaspiBaeTcs B [IpaBuiax MHAWBHUIYaIbHO AJIs HEHHOW OyMaru, 1100 B OTHOLICHUH
rpymmsl HeHHbIX Oymar. [IpoBepka cooTBeTCTBHA yKa3aHHOTO B [IpaBmiax ppIHKa ONpENEeIeHNI0 OCHOBHOTO B OTHOIICHUU
OT/IENIFHOW [IEHHOH OyMaru WM B OTHOIICHHUH TPYIIIHI IIEHHBIX OyMar MpOW3BOAUTCS OIMH pa3 B rof 3a 15 pabounx mHei
10 okoHuaHus roxa. [Iposepky npoBoaut Ynpasistomas Komnanus @onga. Ecnu B pe3yibTare IpoBEpKU YCTaHOBIIEHO,
YTO ONpPEACICHUI0 OCHOBHOIO COOTBETCTBYET MHOM pPBIHOK, uYeM Yyka3aHHbIH B IIpaBunmax, B IlpaBuia BHOcATCA
COOTBETCTBYIOIINE H3MCHEHHUS.

ITpu HeoOxoanmocTn Ynpasinstomas Komnanus @onza Bipase MpoBeCcTH BHEIUIAHOBYIO TPOBEPKY. B 3TOM cirydae mopsaok
NIPUMEHEHHS pe3y/IbTaTOB ITPOBEPKH aHAJOTWYEH MOPSIIKY, OMMCAHHOMY B IIpeIbIAyIIEeM ad3alle.

Kpurepuem npusHaHus pplHKa B KA4ECTBE OCHOBHOTO SIBJISIETCSI HAUOOJBIINM, 110 CPABHEHHIO C IPYTUMH PBIHKaMH, 00beM
TOPTOB, BRIPAXKECHHBII B pyOJIsIX, 32 FOJ, NPEANICCTBYIOIIHIA JaTe MpoBepKu. [Ipu npoBepke sBisSeTCs U PHIHOK OCHOBHBIM
(vnm HamOoJiee BBHITOJIHBIM) B OTHOLIGHUM pbIHKA, MH(opManus o0 oObeMax TOProB Ha KOTOPOM HE pacKpbIBacTCs Ha
MOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIOIBL3yeTCsl MHpOpMAaIHs, MyOauKyemas MHGOpMannoHHBIMU
areHTcTBaMH WK B npodeccnoHanbHpix CMU. Tlpu mpoBepke HEOOXOMUMO paccMaTpuBaTh HHYOPMALUIO TOIBKO O TeX
PBIHKaX, Ha KOTOPBIX Ympasistonias Kommanus mMoryia Obl 3aKI0YaTh CIEIKH, HCIIONHASA ITIOJHOMOYHS JTOBEPUTEIBLHOIO
yrpasisitomero QoHIoM 100 OT CBOEro MMEHH, MO0 4depe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BBIPAXKCHHEIC B
HWHOCTPAHHOH BaJfOTE, IOIUISKAT IepecyeTy B pyOJIH IO CpeJHEeMY Kypcy COOTBETCTBYIOIICH BalIOTBI 32 TOJ,
3aKOHYMBIIMICS HA JaTy NPOBEPKH.

B ToM ciydae ecinu neHHas OyMara He JOIMyLIeHa K TOpraM HU Ha OJJHOW OMprke, OCHOBHBIM PHIHKOM B OTHOIICHUH JAHHON
LeHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOH PHIHOK, Aa)e B OTCYTCTBHE HH(POPMAIMU 00 00beMe TOProB Ha HEM.

B ciy4ae, eciu mpaBujaMy HE YCTaHOBIICH OCHOBHOW PHIHOK JJIS IIGHHOW Oymaru, TO B Ka4eCTBE OCHOBHOTO HCIIOJIb3YETCs
HAHOOJIBIINI 0 00BEMY CAEJIOK 10 KOJIMYECTBY IEHHBIX OyMar akTHBHBIN PBIHOK U3 MepeUHCIIeHHBIX B [Ipuioxenuu 2.
IIpu orcyrcTBuM HHDOpMAIHK 00 00bEeMe CACIOK 0 KOJHYECTBY IIEHHBIX OyMar HCIoJb3yercs: nHpopmaius 00 00beme
C/ICTIOK B JICHEXKHOM BhIpaKeHUH. [IpH 9TOM BeMYHHBI 00bEMa C/ICJIOK B BAJIFOTE KOTUPOBKHU MEPEBOIATCS B PyOIIH 1O KypCy
banka Poccuu Ha naty pacuera CHA.

[pu paBeHCTBE 00BEMA C/IEIOK HA PA3IMYHBIX TOPrOBBIX IUIONMIAIKAX OCHOBHBIM PHIHKOM CUYHUTAETCS TOProBasi IIIONIAIKa C
HAMOOJBIINM KOJINYECTBOM CJIEJIOK 33 JIAHHBIH TIEPHO/I.

B ClIy4ac€ OTCYTCTBUA I/IH(I)OpMaL[I/II/I 1o oO0beMaM OCHOBHBIM IMPU3HACTCA PBIHOK, CIIpaBCyIMBasi CTOUMOCTD, OIPCACIICHHAA
Ha OCHOBAHUM NAaHHBIX KOTOPOI'O, SABJIACTCS HaWBEICIIICH.

Ecnu mHOCTpaHHas 1eHHas Oymara OJHOBPEMEHHO IOINYLIEHa K TOPraM Ha POCCHHCKOH OMprke M MpOIUIa MPOLenypy
JIMCTUHTa Ha HHOCTPaHHOM (DOHIOBOI OHpIKe NPH ONpeeTIeHH OCHOBHOTO PhIHKA YYUTHIBAIOTCA KaK POCCHUICKHE OUPXKU
1 OUpKeBbIE IJIOIIA/IKK HHOCTPAHHBIX OUPIK, SIBJISIFOIMECS] aKTUBHBIMU pPhIHKaMH. [Ipy 3TOM olLieHKa IeHHO#M Oymaru, eciii
OCHOBHBIM PBIHKOM IIPU3HAHA POCCUHCKAst OMpPIKa U €CIIM OCHOBHBIM PHIHKOM ITpHU3HaHa OUpIKeBas IUIOIa[Ka HHOCTPAHHON
OMpPIKH. IIPOU3BOJMUTCS B COOTBETCTBHH C 11 4.4.3 1 1.4.5.3.

OCHOBHBIM Ui HaI/IGOJ'Iee BBITOAHBIM PBIHKOM JIJIA HGHHOI\/’I 6yMaFI/I MOXET GBITB TOJIBKO TOT PBIHOK, HA KOTOPOM AdaHHAas
IieHHas Oymara JomyIieHa K 00pamieHuro.

4.3. JlouroBsble HeHHBbIC OyMaru
4.3.1. OOmue moJI0KEHHS
Enunnneii ydera qonroBeIX HEHHBIX Oymar sBIsI€TCS OJ{HA J0JITOBas LIeHHast Oymara.

CHpaBeILJ’II/IBaﬂ CTOUMOCTH ,HOJ'IFOBOI\/‘I IIeHHOﬁ 6yMaFI/I OIIPEACIIACTCA 0e3 ydye€Ta HAKOIUICHHOI'0 KYIIOHHOTO J0XO0Ja
(OHpCﬂCJ’IﬂeTCH qucTas crpaBeayivBas CTOI/IMOCTL). B tom Cjly4dae €CJiv, ClipaBeyiiBasi CTOUMOCTb OLCHUBACTCA UCXOAS U3
II€H, BKIIIOYAKOIIHUX HaKOILICHHBIN KyHOHHLIﬁ JA0XO0/J, MOoJyYCHHasA CrpaBeinBasi CTOUMOCTDb MOJJICKUT KOPPCKTUPOBKE HA
CYMMY HAaKOIINIECHHOI'O KYITOHHOI'O J0XO04a.

CyMMBI HaKOIUIEHHBIX KYNMOHHBIX 10Xx010B (namee — HKJ[) mo menHpIM OymaraMm OIIEHHBAIOTCSA B CyMME, HCUHCIICHHOU
HCXOJIS U3 CTaBKH KYIIOHHOTO JI0X0/1a, YCTAHOBJIEHHOH B PEIICHUH O BHIITyCKE (O JOMOJTHUTEIEHOM BBIIYCKE) WIIH IPOCIIEKTE
SMHICCHOHHBIX IEHHBIX OyMar 10 MOMEHTA MX BBITUIATHI.



CrpaBeuiiBasi CTOMMOCTD JOJTOBBIX IIEHHBIX OyMar JTOTOJHUTEIFHOTO BEIITYCKa, BKIITOYCHHBIX B COCTaB akTHBOB DOHIA B
pe3yibTaTe pasMeNeHHs ITyTeM KOHBEPTAIlMH B HUX KOHBEPTHPYEMBIX TOJITOBBIX IEHHBIX OyMmar, npuHaaiexamux Oomy,
MIPU3HAETCS PABHOM CHpaBEAIMBON CTOMMOCTH IOJTOBBIX IEHHBIX OyMar BBIITyCKa, IO OTHOIICHHIO K KOTOPOMY TakKOU
BBIITYCK SIBIISICTCS TOTIOTHUTEIHHBIM.

OueHka cIpaBeaIMBOH CTOMMOCTH JOJIOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKA, ONYYEHHBIX B pe3yJbTaTe KOHBEPTALUH
LEHHBIX OyMmar, puHaexkanmx Gouay, paccMoTpeHs B 11. 111.4.4.6.

B ciyuae HeMCNIONHEHUs] SMUTEHTOM O0s3aTeNbCTBA MO KAKOW-TMOO BBIMYIIEHHOW MM JONTOBOW ILIEHHOW Oymare, Io
ucreueHnu 10 mHed ans neHHbIX Oymar PO u 30 nHei 111 MHOCTPaHHBIX LIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CPOKa
UCIIOJTHEHUSI TAKOTO 00s3aTEeNbCTBA BCE BBIMYCKHM IIEHHBIX OyMar TakOro 3MHUTEHTA OIIEHHBAIOTCS I10 IpaBHJIaM OLIEHKH
JeoNTHBIX ONTOBBIX HEeHHBIX Oymar (cM. 1m.111.4.4.5).

4.3.2. OcHOBHBbIE PBIHKH /UIS1 A0JTOBBIX HEHHBIX OyMar

OCHOBHBIM PBIHKOM JUIsl PYOJIEBBIX OOJUranuii pOCCHICKUX AMHUTCHTOB, TOCY/IapCTBEHHBIX LEHHBIX Oymar P®, neHHbIX
Oymar cyOpekToB P® M MyHHIMIANbHBIX [EHHBIX OyMar, JDOMYIIEHHBIX K TopramM Ha MockoBckoir bupike, sBuseTcs
MockoBckas bupxa

OCHOBHBIM PBIHKOM ISl pyOJIEBBIX OOJMTaINii POCCHHCKIX IMUTEHTOB, HE JIOMYIICHHBIX K TopraM Ha MockoBckoit bupike,
SIBIISICTCSA POCCUIMCKHI BHEOUPIKEBOH PHIHOK

OCHOBHBIM PBIHKOM [UI €BPOOOJIMTAIIMIl W OONUTAIMii BHEIIHWX BANIOTHBIX OOJHTaIllMOHHBIX 3aiiMoB Poccuiickoif
Oeneparyy, DONTOBBEIX IEHHBIX OyMar WHOCTPaHHBIX TOCYINAapCTB, LEHHBIX OyMar MEXIyHapOIHBIX (PHHAHCOBBIX
OpraHHM3ali SIBISIETCS MEXAYHAPOAHBINH BHEOUPIKEBOM PHIHOK.

4.3.3. Ouenka o0uranuii, Visi KOTOPbIX 0CHOBHBLIM PLIHKOM siBJIsieTcs: MockoBckasi Bup:ka

PoIHOK 7151 0OsIMTaIMy, U1t KOTOPOM OCHOBHBIM PBIHKOM siBiisieTcst MockoBckasi bupika (nanee - MB), siBisieTcst akTUBHBIM,
€CIIM JJIsl JAaHHOM LIEHHOM OyMaru BBITIOJIHEHbBI OJTHOBPEMEHHO CIIEAYIOIIHE YCIOBHSI:

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

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

I[J'Iﬂ OLICHKHU YKa3aHHbIX LCHHBIX 6yMar HCIIOJb3YHOTCA IICHBI, BBI6paHHLI€ B CJICAYIOLICM IMOPAAKE IO CTCIICHU
IIPUOPUTCTHOCTH:

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHHSA TOPTrOBOW CECCHM POCCHIICKOTO OpPTaHW3aTOpa TOPTOBJIM HA PHIHKE IICHHBIX
OyMar Ha JaTy OIPEAEIEeHHUs] CTOMMOCTH YHCTHIX aKTHBOB, IIPH YCIOBHH ITOATBEP)KICHUS €€ KOPPEKTHOCTH,

b) 1meHa 3aKpBITHS HA MOMEHT OKOHYaHHUS TOPTOBON CECCHU POCCHICKOI OMpPIKU Ha TATy ONMPEAEICHUS CTOMMOCTH YUCTHIX
aKTHUBOB,

C) ) ciipaBennMBas IeHa 3a MPEABLAYIIYIO ATy pacueTa CTOMMOCTH YUCTHIX aKTHBOB.

Ecnu nata omnpeseneHns CTOMMOCTH YHCTBIX aKTHBOB HE SIBJSIETCSI TOPTOBBIM JTHEM POCCHHCKOTO OpraHU3aTOpa TOPTOBIIH,
. (a)-(b) IpUMEHSIOTCS Ha ATy, ABJSIOIIYIOCS HauO0JIee O3 IHUM TOPTOBBIM JTHEM POCCHICKOr0 OpraHK3aTopa TOPTOBIH
¢ aatel npeApiayniero pacueta CHA.

L[eHa CIIpOCa, ONpPECACIICHHAA Ha JaTy pacy€Ta CTOMMOCTHU YUCTBIX aKTUBOB, MIPU3HACTCA KOppeKTHOﬁ, €CJIM OHA HaXOJHUTCs
B KOpUAOPEC MEKAY min ¥ max oeHaMu CICJIOK.

OmnpeneneHHas B COOTBETCTBUM C 1. 4.4.3 crpaBemTiBas CTOMMOCTh IIPHHAMACTCS JJIsl OIIGHKA aKTHBOB B TeueHue 30
KaJICHOAPHBIX THEH.

neH JIMTAIMH, I TOPHIX OCHOBHBLIM PBIHKOM SIBJISIETCS MICKUH BHeOH BOii pBIH "
Onenka 00 a s KOTO OCHO KO eTc 0CCHICK e0Onp:KeBO 0K
POCCUICKUX 00 IUranmid, VIl KOTOPbIX OUP:KeBOi PbLIHOK He SIBJISIETCH AKTUBHBIM

PeIHOK 77151 00MTaIuy, U1t KOTOPOit OCHOBHBIM PBHIHKOM SIBIISETCS POCCHHCKNH BHEOMPIKEBOH PBHIHOK, SBISAETCS aKTHBHBIM
B CJIydae, eClIi JUId OOJNMTaliu paccuuThiBaeTcsi KoTupoka dukcuara Harmonansnoit @onmoBoit Acconnanmm (namnee —
Ouxcunr HOA) B Teuenne 30 qHEw.

s obnuranuii B Ka4ecTBE CIIPAaBENIMBON CTOMMOCTH HCIIONB3YeTCs Takas KOTHPOBKa 3a mocienuuil u3 30 gHelt 1o patsl
OIICHKH.

Oﬁﬂuzauuu, He umeruiue aKkmueHozo pblHKa

CnpageuinBasi CTOMMOCTB JUIS OOJIMTallvii, HE UMEIOIINX aKTHBHOT'O PBIHKA, ONPEAEIIAeTCs KaK NPUBEICHHAs K IaTe OLICHKH
croumocts (PV, cMm. onpenenenne [IpuBeneHHoil crommocTH, ykazaHHoe B [Ipmnoxenun 1) NeHEXKHBIX HOTOKOB IO
obOmuranuu 10 MOMEHTa morameHust (cM. onpeneneHue I[loramenus, ykazanHoe B [Ipwinoxxennm 1), paccumraHHas ¢
UCIIONIb30BAaHMEM pacyeTHOH CTaBKH AUCKOHTHpOBaHus (7), 3a MmunycoMm HK/I Ha naty ouneHkw.

CraBka TUCKOHTUPOBAHHUS OMpPEEIAETCs KaK CpeHee 3HAUCHHUE TOXOJHOCTEH K IMOralleHUI0, PACCUUTAHHBIX OT KOTHPOBOK
Ouxcunra HOA Ha gaty omeHkH 1o BeIOpaHHBIM Ympasistromeid Komnanweit @oHga aHAIOTHYHBIM OOIMTanusaM (CM.



orpejeneHne AHAIOrMYHOM obnuraimy, ykaszannoe B [Ipunoxxennu 1), 0 KOTOPBIM Takasi KOTUPOBKA PACCYMTHIBAIACH HA
JaTy OIICHKW. AHAaJOTHYHbIE IIEHHbIE OyMaru BBIOMPAIOTCS M3 TOTO K€ CETMEHTa IIeHHBIX Oymar (CM. ompejelieHue
Cermenranuu obsuranuii B [Ipunoxenun 1), K KOTOPOMY OTHOCHTCS OlieHHBaeMasi oouranus. KommuecTBo aHaIOrHIHBIX
obnuranuii, yI0BIECTBOPSIONINX JAHHOMY YCIOBHIO Ha ATy OLEHKH JOJDKHO ObITh HE MEHbIIe TpeX. B ToM ciydae eciu B
CErMeHTe, KOTOPOMY MPHUHAJICKUT OLICHMBaeMasi OOJHUranus, HEBO3MOXHO BbIOpaTh TPH aHAJOTHUHBIC OONHUTAIMH, TO
CErMEHT, B KOTOPOM HII[YTCS aHAJIOTH, JOJIKEH OBbITh YKPYITHEH 3a CUET UCKIIOYCHUsI CETMEHTAILIUH [0 CPOKY. B ToM ciydae
€CITH ¥ TIOCJIC UCKJIFOUCHHS CErMEHTAIMH MO CPOKY HEBO3MOXKHO BBHIOpPATh TPH AHAIOTUYHBIC OOJHTaIllH, TO CETMCHT, B
KOTOPOM HIIYTCS aHAJOTH, IODKCH OBITh YKPYIMHEH TAKXKE 3a CUCT MCKIIOYCHHUS CETMEHTAIMM MO PeUTHHTY. CIHUCOK
BBEIOPAHHBIX AHAJOTMYHBIX OOJHMranuid s OICHUBAEMOW IICHHON OyMarum MUCBMEHHO coodmaercs CreruaibHOMY
Henosutapuro @onna. CTaBka AUCKOHTUPOBAHMS PACCUUTHIBACTCS MO (hopMyIe:

N
i1 YTM;
N )
rue:
N — KOJIMYEeCTBO aHAIOTHYHBIX oOymranuit (N>=3),
YTM; — 3¢pdextuBHas 1OXOTHOCTH (CM. ompeneneHue 3 (GHeKTUBHON CTaBKU JOXOJIHOCTH JTOJITOBOM IICHHOM Oymaru,

ykazanHoe B [IpunoxeHun 1) i-0if aHaNOrMYHON OOJMTalMy Ha JaTy OLEHKU, % TOJOBBIX, pacCUWTaHHAs OT
koTupoBkH Pukcunra HanmonansHoit ®oHn0BON Acconuanuy.

Ouenka 00JMranuii, st KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCSI MeKAYHAPOAHbI BHeOUP:KeBOIi PbIHOK

PerHOK Ui OONHMranmu, sk KOTOPOl OCHOBHBIM PBIHKOM SIBIISICTCS MEKIYHApOIHBIH BHEOHPXKEBOW PBIHOK, SBISETCS
aKTUBHBIM B CIIy4ae, eCIIi Ul JaHHOU Oymaru 3a mociennue 30 gHeW pacCUMTBIBACTCS CPEAHSS LCHA 3aKPBITHS PhIHKA
(Bloomberg generic Mid/last), my6nukyemast nHpopMannoHHoH cucteMoir birymbepr (Bloomberg).

(a) Obauzayuu, umeroujue aKMUGHBLI PLIHOK

Janst obnuranuii, 111 KOTOPBIX PACCUUTHIBACTCS CPEAHss IieHa 3aKphiTus peiHKa (Bloomberg generic Mid/last), B kauecTBe
CHpaBeUIMBON CTOMMOCTH MCIOJIB3YETCs JJIsl OLIGHKH aKTHBOB B TeueHue 30 KaleHJapHbIX THEH.

(b)  Obnuzauuu, He umerouwiue aKMUBHO20 PbIHKA

CHpaBC,Z[J'II/IBaFI CTOUMOCTB IJIA O6J'IHFaLIPII71, HC UMCIOIIUX aKTUBHOI'O PbIHKA, OIIPEACIISICTCS KaK MPUBCACHHAA K 1aTC OLICHKU
CTOUMOCTB (PV, CM. omnpeacjaceHue HpHBeHeHHOﬁ CTOMMOCTH, YKAa3aHHOC B HpPIJ'IO)KeHI/II/I 1) JACHC)HBIX ITIOTOKOB II0
O6J'II/IFaI_II/II/I J0 MOMCHTA IIOoTrall€HUsA (CM. OIIpCaACIICHUC HOI‘aH.IGHI/ISI, YKa3aHHOC B HpI/IJ'IO)KeHI/II/I 1), paccyruTaHHag €
HCIIOJIB30BAHUEM pacquHoﬁ CTaBKU JUCKOHTUPOBAHUSA (I"), 34 MUHYCOM HKI[ Ha AaTy OLCHKH.

CraBKa IMCKOHTHUPOBAHUS OMpEAENAeTCs KaK CpelHee 3HAaueHHE JOXOMHOCTeH K MOTalIeHHWIO, PACCUMTAHHBIX OT IIEeH
Bloomberg generic Mid/last Ha naTy orieHkH 110 BEIOpaHHBIM Y TipaBisttomeii Kommanueit @oHma aHATOTHIHBIM OOTUTAISIM
(cM. onpeneneHrne AHaJIOTHYHOM oOnuranuy, ykasanHoe B [Ipunoxennu 1), Mo KOTOPBIM Takasl I[eHa pacCUMTHIBANACh Ha
JaTy OICHKH. AHAaJOTMYHBIC LIEHHBIE OyMarw BBIOMpAIOTCS M3 TOTO K€ CerMEHTa IICHHBIX OyMar (CM. OIpejeNeHue
CermenTanuu obsuranuii B [Ipunosxenun 1), K KOTOPOMY OTHOCHTCS OIlcHHBaeMas oosuraiusi. KoanuecTBo aHamornaHbIX
oOnuranui, y0BJIETBOPSIOIINX JAHHOMY YCJIOBHIO Ha JaTy OLEHKH JIOJDKHO ObITh HE MeHbIIe TpeX. B ToMm ciydae ecnu B
CerMeHTe, KOTOPOMY IMPHHAUIC)KUT OlIEHMBaeMas OOJUranys, HeBO3MOXKHO BbIOpaTh TPH aHAJOTWYHBIE OOJMIallMH, TO
CErMEHT, B KOTOPOM HII[YTCS aHAJIOTH, ZOJIKEH OBbITh YKPYITHEH 3a CUET UCKIIIOUEHHS CETMEHTAIMH 110 CPOoKy. B ToM cityuae
€CIIM 1 TIOCJIe MCKIIFOUEHUSI CETMEHTALMM M0 CPOKY HEBO3MOXHO BHIOpaTh TPHM aHAJIOTWYHBIC OOJIMTralnH, TO CETMEHT, B
KOTOPOM HIIyTCS aHAJIOTH, JOJDKEH OBITh YKPYHMHEH TaKXKe 3a CUET HCKJIIOYEHHsS CerMEeHTaluu 1o pedTuHry. Crmcok
BBIOpAHHBIX aHAJOTMYHBIX OONMranuii AJsl OLEHWBaeMOi LeHHOW OyMarm mucbMeHHO coobmaercs CrenuaabHOMY
Henosuraputo @onja. CtaBka AUCKOHTHUPOBAHUS PACCUUTHIBAETCS 110 (hOpMyJIe:
L YT,
==

rue:

N — KONMYECTBO aHAIOTHYHBIX obnuranuii (N>=3),

YTM; — a>pdexTrBHAs T0XOTHOCTH (CM. onpeaencHue 3G (HEKTUBHON CTaBKH JOXOIHOCTH JAOJTOBOM IEHHOH OymMarw,

ykazanHoe B [Ipurnoxxenun 1) i-oit aHamoruuHo#i o0nuranyuy Ha qaTy OUeHKH, % roJJOBBIX, paCCYMTaHHAast OT CpeaHe

LeHbl 3akpbiTHa pbiHKa (Bloomberg generic Mid/last), myGnmkyemoii nHpopMannoHHOH cuctemoil biaymbepr

(Bloomberg).



4.3.4. OueHKa J0JroBbIX HEHHbIX 6yM3r NMpH MoraleHuu " aeﬁnTopcxaﬂ 3a0/I’KEHHOCTD 110 pacyeTram ¢
IMHUTEHTOM J0JITOBOI IIeHHOMH 6ymam

CnpaBeuinBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymarm ¢ MOMEHTa HACTYIUICHHS CPOKa HCIIOJIHEHHS OO0s3aTeNbCTBA IO
BBIIIJTATE OCHOBHOT'O JJOJITA IIPH €€ MOTAIIEHNH paBHa HOMUHAJIBHOW CTOMMOCTH HOAJIEKAIIEH MOTalICHNIO 33 JOJDKCHHOCTH.

[Ipexpamienrie TpU3HAHUS JONTOBOI IEHHON Oymaru, Mo KOTOPOH HCIIONHEHO 00s3aTelIbCTBO IO BEHIUIATE CYMMEI
OCHOBHOTO JIOJITA, MPOMCXOJUT B MOMEHT IIOCTYIUIEHHWS B cOCTaB akTHBOB (DOHAA NEHEXHBIX CPEICTB WJIM HHOTO
HMMYILECTBEHHOTO SKBHBAJIEHTA B CYET ITOTAILICHNS YKa3aHHOTO 00sI3aTeNIbCTBA.

Zle6I/ITOpCKaH 3aJ0JI2DKCHHOCTh B OTHOLICHUH 0013aTeILCTB DMUTEHTA I10 BBLIILIATE KYINOHHOI'O 0X0/1a, a TaK K€ 4aCTUYHOI'O
MOTalleHus. J0JATOBOM IEHHOM 6yMal"I/I, MPpU3HACTCA B MOMCHT HACTYILJICHUA 00s13aTeNLCTBA YMUTEHTA II0 OIUIATE TAKUX
00513aTENLCTB. CHpaBe)IJ'II/IBaﬂ CTOMMOCTh TaKOM ,Z[e6I/ITOpCKOﬁ 3aJ0JDKCHHOCTU TPU3HACTCA paBHOfI HOMHUHaJIbLHOM
CTOMMOCTH MOJJIC)KAIIECH MOralcHuI0 3300 >KEHHOCTH. HperaHleHI/Ie NpU3HaHUA JaHHOM Z[eGHTOpCKOﬁ 3aJ0JDKCHHOCTHU
IpoOUCXOAUT B MOMCHT IIOCTYIJICHHA B COCTaB AKTHUBOB donga ACHEKHBIX CpCACTB WJIM HHOI'0 HMYIIECTBEHHOI'O
OKBHBAJICHTA B CUCT ITOTallICHUSA yKaBaHHOﬁ 3a00JDKCHHOCTH.

B cirydae HEMCIIOTHEHUS SMUTCHTOM 0053aTEIILCTBA 10 BEITUIATE CYMMBI OCHOBHOTO JIOJITa, KYTIOHHOTO JJOXOZA WA CYMMBI
YaCTUYHOTO ToTammeHus, mo ucredeHnu 10 nuedt s neHHsix Oymar P® u 30 mHe#l 11 MHOCTpaHHBIX IEHHBIX OyMar c
MOMEHTa OKOHYAHUs CPOKa HMCIIONHEHHS YKa3aHHOTO 00s3aTeNbCTBA CIPABEMINBAs CTOMMOCTH TAKOW IIEHHOW OyMarwu u
neOUTOPCKON 3aI0JDKCHHOCTH, OMICAHHOW B TpeAplaymeM abzare, ompeaessieTcs MO MpaBWiaM OLEHKH Ie(ONTHBIX
JOJTOBBIX IIEHHBIX OyMar.

4.3.5. Ouenka ae¢oJTHBIX 10JITOBBIX IEHHBIX Oymar

B cmyyae HEHMCHOJIHEHHS SMHTEHTOM 00s3aTeNbCTBA IO IOTAIIEHUI0 OCHOBHOTO J0jra IO IIEHHOW Oymare B jAarty
moraiieHus, Mo ucreueHud 10 gHed mist neHHbix Oymar P® wu 30 gHeil 1isi MHOCTpaHHBIX ICHHBIX OyMar ¢ MOMEHTa
OKOHYAHHUS CpPOKAa HCIOJHEHHUS YKa3aHHOTO O00s3aTeIbCTBAa CIIPABEJIMBAs CTOMMOCTh BCEX JOJITOBBIX IICHHBIX Oymar
JAHHOT'O YMUTEHTA, 33 UCKIIOYEHHEM PECTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMar, MPUHUMAETCS PAaBHOU HYIIIO.

B ciaydae HEeHCIIOTHEHHST SMUTEHTOM 0053aTEeIHCTBA IO MOTANICHNIO KYIIOHHBIX BRITUIAT H/WIIH TI0 MOTAIICHUIO 0(EepPTHI, M0
nucreuennu 10 gaelt s neHHBIX Oymar P® u 30 mHe# s HHOCTpaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CpPOKa
WCTIONTHEHUS yKa3aHHOTO 00s3aTeNhCTBA CIIPAaBEUINBAas CTOMMOCTH BCEX MOJTOBBIX IICHHBIX OyMar NaHHOTO IMHTCHTA
PacCUMTHIBAETCS COTJIACHO CIEAYIOIIMM IIpaBUIIaM:
- eclH OCHOBHOH DPBIHOK JOJTOBOH IICHHOW OyMarw sIBISICTCS aKTUBHBIM, TO CIIPaBEIJIMBAs CTOUMOCTBH IICHHOM
Oymaru ompezenseTcs COTJIacCHO MpaBUIaM OILEHKH TOJITOBOW IIEHHOW OyMaru Ha TaKOM PBIHKE;
- eCJIM OCHOBHOU PBIHOK JIOJTOBOM IIEHHOW OyMaru He SIBJISETCS aKTUBHBIM, TO CIIPABEJIMBAs CTOMMOCTD I[CHHOU
[IPU3HAETCS PABHOU HYJIIO.

B nopsijike, onMcaHHOM B TPEABIAYINEM Haparpade, ONpeaeseTcs TAK)Ke CTOUMOCTD (P OITHBIX PECTPYKTYPU3UPOBAHHBIX
Oymar.

CrpaBeuinBasi CTOUMOCTD JI€OMTOPCKON 33JOJDKEHHOCTH B OTHOIIEHUH 00s3aTEIbCTB AIMHUTEHTA 10 BBIILUIATE KYyOHHOTO
JIOXO/a, a TaK K€ YaCTUYHOTO TOTAIICHUS JOJITrOBOM [EHHOH Oymary, B CiIydae HEHCIIOMHEHHUS SMUTEHTOM 00s3aTeIbCcTBa
10 BBIIIJIATE CYMMBI OCHOBHOTO JOJITA, KyIIOHHOTO J0XOJa WJIM CYMMbI YaCTHYHOTO IOTalIeHus, 1Mo ucredeHuu 10 mms
poccuiickux 6ymar 30 gHel 11 MHOCTPaHHBIX OyMar ¢ MOMEHTa OKOHYAHHS CPOKa UCIIOTHEHHS YKa3aHHOTO 00513aTeIIbCTRa,
TIPU3HAETCS PaBHOM HYJIIO.

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

CnpageuinBasi CTOMMOCTb JOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIIYCKa, BKJIFOYEHHBIX B COCTaB akTHBOB (DoH/a B pe3ynbTare
KOHBEPTAIlMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, IpU3HAeTCs PaBHOM CIIpaBeIMBOIl CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha 1aTy KOHBEPTAIlUH, JIeICHHOI Ha KOJTMYECTBO JIOJTOBBIX IIEHHBIX OyMar, B KOTOPOe KOHBEPTHPOBAaHA O1HA
KOHBEpTHpyeMas IleHHas Oymara.

CHpaBe}lHHBaﬂ CTOUMOCTB AOJITOBBIX LICHHBIX 6yMar HOBOTI'O BBINYCKA, BKIIFOUCHHBIX B COCTaB aKTUBOB q)OH}la B pE3yJIbTATC
KOHBEPTAIIUN B HUX HOJIT'OBBIX HEHHBIX 6yMar, MpUHAJIC)KAIINX fDOH}ly, IIpyu peopraHu3ali SMUTEHTA TaKUX JOJITOBBIX
ICHHBIX 6yMar MpU3HACTCA paBHOﬁ CHpaBe,HHI/IBOﬁ CTOMMOCTHU KOHBEPTHUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBe uIMBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar HOBOTO BEIITYCKa, B CITyd4asiX ONMMCAHHBIX BBIIIC, OCTACTCS HEU3MEHHOMN
JI0 HACTYTUICHUS OJTHOTO W3 IIEPEYUCICHHBIX COOBITHIA
- MOMCHTA, KOT/Ia PBIHOK, ONPEICIICHHBINH B KAYeCTBE OCHOBHOTO IS JAHHOW IIEHHON OyMaru, CTAHOBUTCS aKTHBHBIM
JUTS TaHHOW IICHHOM OyMaru; uim
- II0 UCTEYEHHUIO MeCslla C MOMEHTa KOHBEPTALlUH,
C DTOT'0 MOMEHTA CIIPaBeIJINBasi CTOMMOCTD TaKOH IIEHHON OyMaru OIleHHBaeTCs B 00IIeM TOpSIIKe.



4.4. JlojieBble IEHHbIE OymMaru
4.4.1. OOuHe MOJIOKEHUS

Enunnnei yuera nmpy oneHKe BIOKEHHSI B OOBIKHOBEHHBIE aKIUH, €CITH 00I1Iee KOTMIECTBO aKIMH, IpHHaAnexammux OoHnty,
cocraBisieT 6onee 20% ot obmiero kKonmdecTBa OOBIKHOBEHHBIX aKIi AMHUTEHTa (anee — CyIIeCTBCHHBIH TaKeT aKIHid),
siBrsieTcs Bech CyIIeCTBEHHBIN MakeT akIMid JaHHOTO SMHUTEHTa, mpuHaexamuii @orny. Takoit CyInecTBEHHBIN MakeT
aKIUi OLIEHWBACTCS OLEHIIMKOM C yIETOM MPEMHH 32 BO3MOXKHBINA KOHTPOIb (3HAUUTENbHOE BIUsHNE). OTUET OICHIINKA
JIOJDKEH COZIePXKATh OLIEHKY CTOMMOCTH JUIsl Pa3IMYHBIX 1O pa3Mepy ydactusi CylecTBEHHBIX NMAKETOB aKIMi, B Ciydae,
€CIIM TUIAaHUPYETCsl U3MEHEHHe 10 yyacTust PoHla B KanuTalle SMUTEHTA JI0 MOJTYYeHHs CIEYIOIIEro OTYeTa OICHIINKA.

Enununei yd€Ta BO BCEX OCTAJIbHBIX CHIy4dasiX ABJIACTCA OJHA AOJICBAA LICHHAA 6yMara.

CHpaBeZ[J'II/IBaﬂ CTOMMOCTbB J0JICBBIX IICHHBIX 6yMar JOMOJIHUTCJIBHOT'O BBIITYCKA, BKIIFOYCHHBIX B COCTAB aKTUBOB donjga B
pPE3YJIbTATC PA3MECIICHUA 3TUX ICHHBIX 6yMar MyTEM pacupeacjacHus Cpeau aKIMOHCPOB UIIU IMYTEM KOHBEPTALMU B HUX
KOHBEPTHUPYCMBIX HECHHBIX 6yMar, NpU3HaACTCA paBHOI7I CHpaBeI[J'IPIBOﬁ CTOMMOCTH JOJICBBIX HICHHBIX 6yMar BBIITYCKa, IO
OTHOLMICHUIO K KOTOPOMY TaKOH BBIITYCK SABJIIE€TCS JOTIOJIHUTEIBHBIM.

CnpaBeuinBast CTOUMOCTD JIOJIEBBIX IIEHHBIX OyMar JOTIOJHHUTEIHLHOTO BBITYCKa, BKIIOUCHHBIX B COCTaB akTHBOB DOHIA B
pe3ynbTaTe KOHBEPTALUH B 3TH LIEHHBIE OyMaru JOJIEBBIX NEHHBIX OyMar, npuHaiexamux GoHy, Ipu peopraHu3aluy B
(opmMe IprCOoeTMHEHNS, TPU3HACTCS PABHOW CIPABEININBOM CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BEIITyCKa, 10 OTHOLICHHIO
K KOTOPOMY TaKOH BBIITYCK SIBIISIETCS IOMOTHUTEIBHBIM.

OueHka CIpaBeUIMBOIl CTOMMOCTH IOJIEBBIX IICHHBIX OyMar HOBOI'O BBINYCKa, IIOJYYCHHBIX B pPe3yJbTaTe KOHBEPTALIHU
LEHHBIX Oymar, npuHaanexamux Gouay, paccmorpens B 1. 111.4.5.8.

B Tom CJ1ydae €CJIMi SMUTCHT JOJIEBBIX ICHHBIX 6yMar ObLT 00BIBIEH 6aHKpOTOM WJIN JIMKBUAWPOBAH, BCC BBIITYCKHU JOJICBBIX
HCHHBIX 6yMar TaKOT'0 OMUTCHTA OLICHUBAIOTCS 1O MMpaBUJiaM OLICHKU AOJIEBBIX IIEHHBIX 6yMar HpO6ﬂeMHLIX OMHUTCHTOB.

4.4.2. OcHOBHBIE PBIHKH /IJIfl 10J1eBBIX IEHHBIX Oymar

OCHOBHBIM PBIHKOM /IS JIOJIEBBIX [IEHHBIX OyMar poCcCHMHCKHX AMUTEHTOB (Bkitovas nau 3[IU®D), nomyiieHHbIX K TOpram
Ha MockoBckoii bupixe, siBnsiercss MockoBckast bupxa.

OCHOBHBIM PBIHKOM JUIS JOJIEBBIX IIEHHBIX OyMar pOcCHICKUX SMUTEHTOB (BKirodas nau 3[11®P), He nomynieHHbIX K TOpram
Ha MockoBckoit bupike, siBisieTcst BHEOHPIKEBOH PHIHOK.

OCHOBHBIM PBIHKOM JUIS TIA€B OTKPBITHIX W MHTEPBAJIBHBIX MACBBIX (POHJIOB SBJIAIOTCS CIEJKH 110 MTPUOOPETEHHIO U BBIKYITY
IIaeB y yIpaBIIAOIE KOMIIAaHUN COOTBETCTBYIOMIETO (hOH/A.

4.4.3. OueHka 10J1eBbIX LEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PLIHKOM siBJisieTcs MockoBckasi bupaxa

PoIHOK [T aKIuH, 17151 KOTOPOH OCHOBHBIM PBIHKOM siBIIsieTCs MockoBckast bupika (nanee - MbB), siBisieTcst akTHBHBIM, €CJIH
JUTSL TAHHOW [IEHHOW OyMaru OJJTHOBPEMEHHO BBITIONHEHBI CIEIYIOIINE YCIOBUS:

- KomnuectBo caenok 3a nmocieguue 30 queii 10 u 6onee;

- CoBokymHbIil 00beM cenok 3a nocieanue 30 queit mpesbicua 500 000 py6.

- Jlns OUEHKM YKa3aHHBIX IIEHHBIX OyMar MCTOJB3YIOTCS I€HBI, BHIOPAHHBIE B CIEAYIOUIEM MOPSIKE MO CTENEHH
MIPUOPUTETHOCTH:

- a) nena cupoca (bid) Ha MOMEHT OKOHYAaHUS TOPTOBOH CECCHH POCCHICKOTO OpraHU3aTOpa TOPTOBIM Ha PHIHKE
LEHHBIX OyMar Ha JaTy ONpeelIeHIsI CTOMMOCTH YUCTHIX aKTHBOB, IIPH YCIOBHH MTOTBEPKICHIS €€ KOPPEKTHOCTH,

- b) meHa 3akpbeITHA HAa MOMEHT OKOHYAaHHS TOPTOBOH CECCHU POCCHUICKON OMPIKU Ha ATy OMpPEIeNICHIs] CTOUMOCTH
YHCTBIX aKTHBOB,

- d) cripaBemBas 1eHa 3a MPEIBIAYIIYIO IaTy pacdeTa CTOMMOCTH YHACTHIX AaKTHBOB.

- Ecnm mara ompeneneHuss CTOMMOCTH YHCTBHIX aKTHBOB HE SIBJSICTCS TOPTOBBIM JTHEM POCCHIICKOTO OpTraHU3aTopa
TOProBiH, M. (a)-(C) MPUMEHAIOTCS Ha JaTy, SABJIIONIYIOCS Haubojee MO3JHHUM TOPTOBBIM JHEM POCCHICKOIo
OpraHM3aTOpa TOPTOBIH C JaThI npensiayniero pacdyera CHA.

- Ilena cnpoca, ompeneneHHas Ha JaTy pacdyeTra CTOMMOCTH YHCTHIX aKTHBOB, MPHU3HAECTCS KOPPEKTHOW, €CIIM OHA
HaXOJHUTCS B KOPUAOPE MEXKIY Min U max IeHaMH CIEJIOK.

- OmnpeneneHHas B COOTBETCTBHUH C 1. 4. 5.3 cripaBeyinBasi CTOMMOCTh IPUHUMAETCS IS OIICHKH aKTUBOB B TEUECHUE
30 kaneHIapHbIX THEH.

(a) /lonesvie yennvie dymazu, umeroujue AKMUBHHLI PbIHOK

AXTHBHBEIM PBIHKOM JUJIs1 LCHHBIX 6yMar, InpomeaAmunux Mnpoueaypy JUCTUHIAa Ha I/IHOCTpaHHOfI 6I/Ip)1(€, MpU3HaeTCA
HWHOCTpaHHas 6I/Ip)l(a, o KOTOpOﬁ 3a npeabiayniue 30 ﬂHCﬁ OIPCALIIACTCA UCIIOJIb3yEMasl IPHU OLICHKE 1ICHA.

Ecnu nennast Oymara oJTHOBpEMEHHO JIOITyIIIeHa K TOPraM POCCHUIICKHM OpraHU3aTOPOM TOPTOBIIM Ha PHIHKE IIEHHBIX Oymar
1 IIPOIIIa IPOLeaypY JUCTHHTA Ha HHOCTPaHHOU (OHAOBOM OMpIKe, OIIeHKA IIEHHON OyMary IPOW3BOIUTCS B COOTBETCTBUH
¢ 11.4.5.3— eciii OCHOBHBIM PBIHKOM SIBIISIETCS POCCHUICKas OMprka, B OCTAIBHBIX CIIy4asX B COOTBETCTBHH C JAHHBIM ITyHKTOM.
JlorneBble 1ieHHBIE OyMary, JJs KOTOPBIX OMp:Ka SBISETCS aKTHBHBIM PHIHKOM, OLIEHHBAIOTCS CJICAYIOIINM 00pa3oM.



JU71s OLICHKH TOJIEBBIX LICHHBIX OyMar, IPOIIEeIHX POy Py JUCTHHIa HA HHOCTPaHHOH (OHI0BOH OHpKe, HCIIONB3YIOTCS
LICHBI, BBIOPAHHBIC B CIEAYIOIIEM MTOPSIIKE:
- meHa cmpoca (bid last) Ha nHOCTpaHHO# OupKe Ha naTy onpeneneHnst CUA;
- cIpaBeaIMBas [ieHa 3a peablaynIyto gaty pacdera CUA npH yciioBUM ee Halu4dusL.
- Ecmm mara onpenenerns CHA He sBISCTCS TOPTOBBIM ITHEM HHOCTPAaHHOW Ompxwu mm.a m.4.5.3 mpuMeHsercs Ha
JaTy, SBJIIONIYIOCS HAaOoJIee O3 AHIM TOPTOBBIM JHEM MHOCTPAHHOW OMPIKH MOCIE AAThI MPEIbIAYIIEro pacyera
CUA.

B ciydae, ecnu 1ieHHast Oymara He MMEET OCHOBHOT'O aKTHBHOI'O OHMP>KEBOTO PBIHKA, a TAKXKE B CIIydae, €ClIM OCHOBHBIM
PBIHKOM JUIsl IIGHHO# OyMaru siBisieTcs BHEOMPKEBOI PBHIHOK JUISl OLEHKU HCIOJIb3YeTCs
- cpenmHss neHa 3akpbiTusi peiHka (Bloomberg generic Mid/last), packpbiBaemoll MH(OPMALMOHHOW CHCTEMOM
"Briym6epr" (Bloomberg) 3a mocnennue 30 quei

OCHOBHEIM HCTOYHUKOM I/IH(i)OpMaHI/II/I O II€HaX ABJIACTCA I/IH(bOpMaHI/IOHHaH CHUCTEMA Bloomberg.

[Ipu oTcyTcTBHM HHMOpMAHK B HHPOPMATHOHHON cucteMe Bloomberg B kadecTBe HCTOYHUKA HH(POPMAITIH O KOTHPOBKAX
BEIOMpatoTcss mHBIe MHpopManuoHHBe areHTcTBa (Reuters, AK&M u nap.). Kputepuem BbIOOpa sSBISETCS KadecTBO
HpenocTaBiieMoil HHGOPMaIMU U yI0O0CTBO IOCTYIA K TAHHBIM.

OmpeneneHHast CipaBeInBas CTOMMOCTh IPUHUMAETCS JUIsl OLICHKH aKTUBOB B TeueHHe 30 KaleHJapHbIX THEH.

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

CHpaBe,Z[J'II/IBaH CTOUMOCTD O0JIEBBIX ICHHBIX 6yMar, HE UMCIOIINX aKTUBHOT'O PbIHKA, PACCUUTHIBACTCA UCXO/Id U3 TOT'O KaKO€
CcOOBITHE MPOU30IILIO TIO3/IHEE (J1aTa IIEHBI):

- Ha Oupyke Obla 3aKJIFOYEHA C/IeNKa C JaHHO! IIeHHOH Oymaroi;

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

B tom cityuae, ecniu 0THOBPEMEHHO BBITIOJHEHBI CIETIYIOIINE YCIOBUS:
- JlaTa [CHBI paHee MSTH MECSIIeB 10 AaThl OLICHKH;
- CTOMMOCTBH BJIOXKCHHH B TaKyl0 IICHHYIO OyMmary NpeBBIIIaeT WiIM YIpaBisgiomas KoMmanus oXXumaer, 4To B
TedueHue Mecsa npeBbicut 0,5% ot oOmelt Benmmunasl CUA,
To Ynpasmsromas Kommanus npennpruHAMaeT 1eHCTBHSA, HAlIPaBJICHHBIC Ha TIOTYYCHUE B TCUCHHUE MECAIa OTYET OIICHIINKA
B OTHOIIICHHUH JaHHBIX [IEHHBIX OyMar.

B ToMm ciyuae, eciii 0JHOBPEMEHHO BBIIIOJIHEHBI CIEIYIONUE YCIOBHS:
- Jara IeHbl paHee MIeCTH MECSIEB 0 AAaThl OLICHKH;
- CTOHMMOCTbH BJIOXEHHI B TaKylo IIEHHYIO OyMary 10 Tekyuieil nepeoneHky npesbimaeT 0,5% oT o01eil BeTnunuHbI
CUA,
TO CTOUMOCTD BIIOKEHUH B TaKUE IIEHHbIE OyMaru onpeaesseTcss Ha OCHOBE OTUeTa OLEHIIINKA

4.4.4. OueHka 10JeBbIX LEHHbIX Oymar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI BHeOHP:KeBOI
PBIHOK

CTonMOCTh BIIOXKEHHH B TaKne LIEHHbIE OyMaru onpeessieTcsl Ha OCHOBE OTYETa OLCHIINKA
4.4.5. OueHka naeB OTKPBITHIX U HHTEPBAJbHBIX aeBbIX GOHI0B

CnpageuinBasi CTOMMOCTb ITa€B OTKPHITOTO MJIM HHTEPBAIBEHOTO NTA€BOTO MHBECTHIIMOHHOTO ()OH/Ia paBHA CTOMMOCTH TIAEB,
PacKpBITO ynpaBisioniel KOMIaHueH COOTBETCTBYIOIETO (POHAA HA AaTy, Hanbosee OIM3KYIO K aTe OLEHKH.

4.4.6. Hcnoab3oBaHMe OLIEHUIUKA NIPH OLIeHKe J0JIeBbIX LIeHHBIX Oymar

OmnpeneneHre OLEHIIMKOM CIPABEAJIMBON CTOMMOCTH JONEBBIX IEHHbIX Oymar (CyIIecTBEHHOrO TaKeTa aKIWii)
MIPOU3BOJIUTCSA B CPOKH, COOTBETCTBYIOIINE TPEOOBaHUAM 3aKOHOAATENbCTBA. OTUET OICHIMKA HCTIONB3YETCs I OIICHKH
uenHoil Oymaru (CylIecTBEHHOTO MakeTa aKiMi) ¢ MOMEHTA, KOrja OH ObLI MPEeNOCTaBICH OLEHIIMKOM Y IIpaBisiouei
KoMmmnanuu no akry.

4.4.77. OueHka 10JeBbIX LEHHBIX OyMar nNpo0/JeMHbIX IMUTEHTOB

B ToM ciydae eciiv 3MHTEHT MOJIEBBIX IICHHBIX OyMar ObL1 OOBsBIEH OAHKPOTOM, CIIPABEAJIUBAas CTOMMOCTBH JIFOOBIX
BEIITYCKOB JIOJIEBBIX I[ICHHBIX Oymar Takoro 3MHTCHTa OMpPENCNsIeTCS Ha OCHOBE OTYeTa OleHIMUKA. OTYET OICHIIHKA
HCTIONB3YETCs ISl OLIEHKY IEHHOH OyMaru ¢ MOMEHTa, KOT]a OH OBLT IPEOCTABIICH OIICHIIUKOM YTpaBisronieii Kommanuu
o akTy. Jlo yka3aHHOTO MOMEHTA CIIPaBEJIMBAasi CTOMMOCTD TAKUX [IEHHBIX OyMar IpUHIUMAETCS PAaBHOH HYIIIO.

B Ttom cj1y4dae, €CJIu SMUTCHT JOJICBBIX IEHHBIX 6yMar ObLI JIMKBUJUPOBAH, ClIpaBeAJinBasgs CTOMMOCTb JIFOOBIX BBIITYCKOB
JOJICBBIX IICHHBIX 6yMar TAKOT'0 SMUTCHTA MPUHUMACTCA paBHOﬁ HYJIIO.

4.4.8. Ouemca HOBOT0 BbINYCKA 10J/I€BbIX LIEHHBIX 6yMar, MOJIY4YC€HHBIX B pe3y/ibTaTe¢ KOHBEPTAlMU

CnpaBez[nnBaﬂ CTOUMOCTB JOJICBBIX HCHHBIX 6yMar HOBOTI'O BBIITYCKa, BKIIFOYCHHBIX B COCTAB AKTUBOB q)OHIIa B pE€3yIbTaTC
KOHBEPTAIIMU B HUX KOHBECPTUPYEMBIX IICHHBIX 6yMaF, pU3HACTCA paBHOﬁ CHpaBeHHHBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX



LIEHHBIX OyMar Ha 1aTy KOHBEpPTALWH, NeICHHOI Ha KOJIMYECTBO JIOJIEBHIX [IEHHBIX OyMar, B KOTOpoe KOHBEpTHPOBAaHA OTHA
KOHBepTHpYyeMas IieHHas Oymara.

CnpaBeuinBasi CTOUMOCTB JIOJIEBBIX LIEHHBIX OyMar, BKJIIOUEHHBIX B cocTaB akTHBOB DOHIA B pe3ynbpTaTe KOHBEPTAINH B
HHUX JOJNEBBIX IEHHBIX Oymar, mpuHamiexamnx DoHIy, IpH peopraHu3aluy B (OpME CIHMSHHUS NPU3HACTCS PaBHOM
CIpaBeUINBON CTOMMOCTH KOHBEPTHPOBAHHBIX LICHHBIX OyMar Ha JaTy KOHBEPTAallWH, YMHO)KEHHOM Ha K03(¢HUIueHT
KOHBEPTAIHH.

CnpaBeuinBasi CTOMMOCTD JIOJIEBBIX IEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3yJIbTaTe peopraHu3anuy B GopMe paszeaeHus
WIN BBIAEJIEHHS aKIHMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B COCTaB akTHBOB OHIA B pe3yjbTaTe KOHBEPTALMH B HUX
JIOJIEBBIX IIEHHBIX OyMmar, mpuHamiexamux ®oHIy, Mpu3HaeTcss paBHOW CIPaBEUIMBOW CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX Oymar Ha JaTy KOHBEpTalluH, AejIeHHOI Ha koaddurmeHT koHBepTauun. B ciaydae, eciu B pe3yibrare pa3aeieHus
WJIN BBIJICJICHUS CO3/1a€TCsl IBa WM OOJIee aKI[MOHEPHBIX 00IECTBa, Ha KO3 (UIMEHT KOHBEPTALUH ACIUTCS CIIPaBEAIHBast
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHbBILICHHAs MPOIOPIMOHAIBHO J0JI€ UMYILECTBA PEOPraHN30BaHHOTO
aKIIMOHEPHOT0 00IIECTBA, IEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B PE3yIbTaTe Pa3ACICHUS WIIN BBIJICICHHS.

CnpaBeuinBasi CTOMMOCTD aKIMii BHOBB CO3JJaHHOTO B PE3yJbTaTeé PEOpraHU3anui B (JOpME BBIACICHHS aKIHOHEPHOTO
o01mecTBa, BKIIOYCHHBIX B COCTaB akTHBOB DOHMA B PE3yNIbTATE UX PACHIPEACICHHS CPEIH aKIIMOHEPOB PEOPTaHN30BAHHOTO
aKIIMOHEPHOTO OOIIECTBA, IPU3HACTCS] PAaBHOH HYJIIO.

CrpaBeutBasi CTOMMOCTb JIOJICBBIX IICHHBIX OyMar HOBOTO BBIITYyCKa, B CIyYasX OMHCAHHBIX BBIIIE, OCTACTCS HEU3MCHHOM
JI0 HACTYTIJICHUS OJJHOTO W3 IIEPCUUCIICHHBIX COOBITHIA:
- MOMCHTa, KOTJa PHIHOK, ONpPEICIICHHBI B KaueCTBE OCHOBHOTO JJisl JAHHOW IIEHHOW OyMaru HE CTaHOBHTCS
AKTUBHBIM IS TAHHOM [IEHHOHN OyMaru; win
- IO UCTEYEHUIO HIECTH MECALIEB C MOMEHTA KOHBEPTALUH,
C 3TOT0 MOMEHTA CITPABEJINBasi CTOMMOCTh TaKOM IICHHOW OyMaru OI[CHUBACTCS B O0IIEM HOPSIIKE.

5. IIpu3HaHue ¥ oLeHKA OMPKeBbIX NPOU3BOAHBIX (UHAHCOBBLIX MHCTPYMEHTOB
5.1. IlepBoHauya/ibHOe NPU3HAHUE U NPeKpalleHHe NPUIHAHUSA

bupsxeBoil npon3BoAHbBII HHHAHCOBBI HHCTPYMEHT MPU3HACTCSl B MOMEHT 3aKIIIOYCHHUS COOTBETCTBYIOIIETO KOHTPAKTa Ha
oupxe.

IpekpareHre MpU3HAHKUS GUPIKEBOTO TIPOM3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MIPOUCXOIHT:
- B CIlyJae MCIIOJHEHHUS KOHTPAKTa,
- B pe3yiabTaTe BO3HMKHOBEHMS BCTPEUHBIX OO0SA3aTENBCTB IO KOHTPAKTY C TaKOH ke crenudpukanuei, T.e.
3aKI0YeHNE O()CETHOM CACTKHY;
- IMpEKpaleHue 065[33TGHBCTB 0 KOHTPAKTy IO HWHBIM OCHOBAaHHAM, YKAa3aHHbBIM B IIpaBUJiaX KIWPUHIA, B
YCTaHOBJICHHOM UMM MOPSAJIKE.

5.2. OueHka cTOMMOCTH NPOM3BOAHOT0 (MHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM INPOW3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa sBIsAeTCA OHMpika, Ha KOTopoil PoHIOM OBUI 3aK/IIOUYCH
COOTBETCTBYIOIMINI KOHTPAKT.

CnpaBeuInBOH CTOMMOCTBIO TPOM3BOAHOIO (DMHAHCOBOIO HMHCTPYMEHTa SIBIISIETCSl €ro MOCIEIHSs pacueTHas IIeHa
(Teopernueckas 11eHa), onpeensieMas Oupxxei, Ha koropoid PoHIOM OBUT 3aKIIIOYEH COOTBETCTBYIONIMI KOHTPAKT.

B ClIy4ae, €CJIM KOHTPAKT SABJISICTCA MAPKUPYEMbBIM U (I)OH,Z[OM Ha J1aTy OLICHKH OTPAXCHBbI BCE PACUYCTHI 11O BapPIaLlHOHHOfI
Mapike, CripaBeyiiBasl CTOMMOCTb IPOU3BOAHOI'O (I)I/IHaHCOBOFO HWHCTPYMCHTA paBHA HYJIIO.

6. IIpusHaHue ¥ oLeHKA 1e0UTOPCKOM 3210/ 1:KEHHOCTH U MpeJoniaT

6.1. IIpusHaHue (MpekpalieHUue NPU3HAHMS) J1eOUTOPCKON 320 1KEHHOCTH MPEAJIAraeTcsi oCylecTBIATh B
cJeyIoneM MopsaKe:.

6.1.1. Jlebutopckas 3a10JDKEHHOCTD, BO3HUKIIIAS B PE3yJIbTaTe OCYIIECTBICHUS CIIEIOK ¢ akTuBamMu DOoH/Ia, MPU3HAETCS KaK
AKTUB C MOMCHTa NEpeaadyd aKTUBOB (}ICHC)KHBIX Cpe]lCTB) JIMIy, B OTHOIICHHWH KOTOPOI'0 BO3HUKACT }166HTOpCKa$I
3aJI0JKEHHOCTb.

6.1.2. ,ue6PITOpCKOI7[ 3aJ0JDKECHHOCTh, BO3HUKIIAA B PE3YJIbTATEC PACUCTOB IO NPOYHM OIICpAlMAM, IIPU3HACTCSA KaK aKTUB C
MOMCHTaA Mepeaavu JCHCKHBIX CPEACTB JIUIY, B OTHOHICHUHU KOTOPOIr'0 BO3HUKACT ,H€6I/ITOpCKa$I 3a10JDKCHHOCTD.

6.1.3. lebuTopckas 3aJI0JPKEHHOCTD 10 NMPOIIEHTHOMY (KYIIOHHOMY) JIOXOAY NPH3HAeTCsS ¢ MOMEHTA NPU3HAHUS aKTHBa,
YCJIOBHSIMH BBIITyCKa (JIOTOBOPA O Pa3MENIEHNH) KOTOPOTO NPEeyCMOTPEH MIPOLEHTHBIN (KyIIOHHBII) T0XO/.

6.1.3.1. Jlaroii npexpaleHns Ipu3HaHUs AeOUTOPCKOM 3310JKEHHOCTH 110 MPOLIEHTHOMY (KYNOHHOMY) JOXOY B Ka4eCTBe
aKTHUBA SABISIETCA:

- JlaTa 3a4MCIICHUS CYMMBI IIPOIIEHTHOTO (KYIOHHOT0) 10X0/1a Ha PacuYeTHHIN CUeT;

- Jara mpeKpaiieHus MPU3HaHU [IEHHOW OyMaru B CBSI3U C €€ pean3aine.



- JaThl, KOT/Ia cTaia AocTymHa nHpopmanus o BHecenus 3anucu B ETPIOJI o mukBunanuy o0s3aHHOTO JIATIA.

6.1.4. Jleburopckas 3aI0/DKEHHOCTh IO IPHYMTAIOIIAMCS K IONYYEHHIO IMBUACHIAM IPHU3HACTCS KAK aKTHB C JAThl
COOOIICHHS DMUTEHTOM B HH()OPMAILIMOHHOM Pecypce IPUYUTAIOINXCS aKIOHepaM IUBUICHIOB (aTa yCTaHOBJICHUS IPaB
aKIMOHEPOB Ha IOJYy4YCHHUE BBILIATHI). B KayecTBe MCTOYHHMKA MH(GOPMAMN HCIOJIB3YIOTCS MH()OPMAIIMOHHbBIE PECypChI
Bloomberg, Financial Company Profit House www.phnet.ru, HO®A u np. Kpurepuem BriOopa sBIsSeTCS KadeCTBO
npenocTaBiieMoil HHGOPMAMK U yIOOCTBO AOCTYIA K JaHHBIM.

6.1.5. Jlebutopckast 3a/10JDKEHHOCTD, yka3aHHas B 1. 6.1.3. u 6.1.4. IIpaBun ouenkun CUA, npusHaeTcs TOJNBKO B clydae,
€CIIH:
- - CYyLIECTBYET BEPOSITHOCTh TOTO, UYTO 3KOHOMHYECKUE BBITOJbI, CBA3aHHBIC C NPHUUYUTAIOLUIMMCSA NPOLEHTHBIM
(KyTIOHHBIM) 10XOJIOM WJIM IPUYUTAIOIUMUCS JUBUICHAAMH, NOCTYIAT B DoH.
- - CyMMa IIPOLICHTOB (JMBUAEHIOB) MOXKET OBITh HAJICKHO OIICHEHA.

6.1.5.1. CymMMa mpoIEHTOB MOKET OBITh Ha/EKHO OIEHEHA, €CIIM YCJIOBUSIMH JIOroBopa (YCIOBHSIMH BBITYyCKa IEHHBIX
Oymar) ycTaHOBJICHA CTaBKa IPOLICHTA M IMOPAIOK €€ pacyeTa.

6.1.5.2. CymMMa qUBHICHIOB MOKET OBITh HAICKHO OIICHEHA, €CITM B JOCTYITHBIX MH(POPMAIIHOHHBIX pecypcax SMUTCHTOM
packpbiTa uHMGOpPMALIUS O pazMepe AMBUACHIOB MO aKIMAM KaXKIOW KaTeropuu (Tuma), popMe HX BBIILIATHI, MOPSIKE
BBITUIATHI AUBUJICHOB B HE JEHE)KHOU (opme, JaTe, Ha KOTOPYIO OMPEACISIOTCS JIHIA, MMEIOIIe PAaBO HA MOJyYCeHHUE
JUBUIEH]IOB.

6.1.5.3. Jlaroii mpekpamieHnus MPU3HAHASA NEOMTOPCKOW 3aJO0JDKCHHOCTH IO BHIIUIATE IWBUACHIOB B KadeCTBE AKTHBA
SIBIISIETCS:

- JaTa 3a4uCJICHUS CyMMBbI BBITJIAYEHHBIX JUBUICHIOB Ha PACUETHBIN CUET;

- JIaThl, KOTJa cTajia goctymnHa uadopmaius o BHeceHus 3anuck B ETPHOJI o mukBuaanuy SMUTEHTA.

6.1.6. TlpekpaiieHue NpU3HAHKS JCOMTOPCKOW 3a0KEHHOCTH MOXKET TaKXKe OCYIICCTBISITHCSA MO HMHBIM 3aKOHHBIM
OCHOBaHUAM (CyJeOHOE pelieHe U mp. ).

7. Ouenka 1e0MTOPCKOI 3210/ 1KeHHOCTH.

7.1.1. CpaBeamnuBasi cTouMOCTb J[eOnTOpcKoi 3a10KEHHOCTH IO MPOIIEHTHOMY (KYITOHHOMY) JOXO.Y T10 COCTaBIISIOIIAM
akTHBbl DOHJA IIEHHBIM OyMaraM OIpenensieTcsi B CyMMe, HCUUCICHHON NCXO/AS U3 CTaBKH MPOIEHTa (KYIOHHOTO JI0X0/a),
YCTaHOBJICHHOW B PEIICHNUH O BBIITyCKE (O JOIOJIHUTEIFHOM BBIITYCKE) SMHCCHOHHBIX LICHHBIX OyMar.

7.1.2. CrpaBemuBOil CTOMMOCTBIO JEeOMTOPCKOH 3aJ0DKCHHOCTH, BOSHHKIICH B pe3yibTaTe OCYIICCTBICHHS CHEIOK C
akTHBamMu POHAA, MPU3HAETCS CTOMMOCTh aKTHBA, OIIPEAEICHHAs JOTOBOPOM (CTaHJAPTHBIMH YCIOBHSMH CHIEJIKH) B CIIydae
nepeav akTUBa, UM CyMMa IepelaHHbBIX JCHEKHBIX CPEAICTB B CIIydae MOKYIKU aKTHBA.

7.1.3. CnpaBemmuBoil CTOMMOCTBIO JEOHMTOPCKOM 3aJ0JKCHHOCTH, BO3HHUKIIEH B pPE3yNbTaTe pacyeToB IO IPOUYUM
onepanuaM, NpU3HACTCA CyMMa NEPEAAHHBIX JEHCKHBIX CPCJICTB B BUJIC aBaHCA.

7.1.4. CrpaBesIuBOH CTOMMOCTBIO I€OMTOPCKON 3aJ0JKEHHOCTH OpOKepa MO JeHEXHBIM CPEICTBaM, HaXOIAIMMMCS Ha
OpOKEPCKOM cueTe, PU3HACTCSI OCTATOK JACHEKHBIX CPEJICTB Ha KOHEI! JIHS 10CJIe COBEPLICHHs BCEX OIepalnuii ¢ akTHBaMH
®doHpa.

Bemnunna I[e6I/ITOpCI(Of/’I 3aJ0JDKCHHOCTHU 6p01<epa JOJDKHAa COBIIagaTb C CyMMOI7[ JACHCKHBIX CPEACTB, OCTAaBIIMXCA B
Pacnops’KCHUN 6p01<epa Ha ocHoBaHuu OT4eTa 6p01<epa, COCTABJICHHOI'O 3a ICHb, Ha KOTOpLIﬁ OIpeALIIACTCA CTOUMOCTD
YUCTBIX aKTUBOB.

7.1.5. CrpaBeminBoil CTOMMOCTBIO JeOUTOPCKOH 3aJO0JDKCHHOCTH MO MPHYHUTAIOMIMMCA K MOMYYCHHIO IHBHICHIAM
MpU3HAETCSI CyMMa, WCYHCICHHAs WCXOAS W3 KONWYECTBA IICHHBIX Oymar, yuTeHHBIX 1o cuery JEIIO B
Crieunanu3upoBaHHOM JIETIO3UTAapUM HAa JaTy, Ha KOTOPYIO OIpPENEsIOTCS JMLA, HMMEIOIIME IpaBO Ha IOJIy4eHHE
JTUBUICHJIOB, M pa3Mepa TUBUCHIIOB O JAHHON KaTeropuu (THUILY) aKIUil, 0ObSIBIEHHBIX YMUTEHTOB.

2166I/ITOpCKaH 3aJ0JDKCHHOCTh MO MNPHUYXATAOINHUMCA JUBUACHIAAM 110 WHOCTPAHHBIM HECHHBIM 6yMaraM HA4YHUCIIICTCA 3a
BbBIY€TOM CYMMBI HAJIOTa, paCCUYUTAHHOI'O B COOTBETCTBHU C IpaBUIaMU HAaJIOr000JI0KEHMS CTpaHbl DMUTCHTA.

8. O1eHKa MPOCPOUYEHHO 1e0UTOPCKOI 320 15KEHHOCTH.

8.1.1. Omuenka copaBeITUBOW CTOMMOCTH JEOUTOPCKON 3aI0/DKEHHOCTH IO TPOLEHTHOMY (KYyIOHHOMY) IOXOAY IIO
COCTaBIISIFONIMM aKTUBBI POH/IA IEeHHBIM OyMaram B ciIydae HapyLIEHUs] SMUTEHTOM 0053aTeIbCTB M0 KYIOHHBIM BBITUIATaM
NIPU3HAETCS PABHOW CyMM€, PACCUUTAHHOW B COOTBETCTBHU C IPEIBIAYIIUM a03a1eM.

8.1.2. ITo ucreyenune 30 KaJeHIAPHBIX JHEH C JaThl OKOHYAHUS CPOKA UCIIONHEHUS 00513aTeIbCTB SIMUTCHTOM II0 BHIILIATE
MIPOIEHTHOTO (KYIOHHOT0) JOXO/a CIIPaBeUIHBAsi CTOMMOCTB ICOMTOPCKOM 3aI0JKEHHOCTH IO IPOLIEHTHOMY (KYIOHHOMY)
JIOXOJly TIPU3HAETCS paBHOM HYIIIO.

8.1.3. B ciy4ae onyOIUKOBaHUS B COOTBETCTBHH C (heiepabHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMH [IPABOBBIMU aKTaMHU
Poccuiickoit denepanuu cBeleHUH O TPOCPOUYKE HCTIOJHEHHS IMHUTEHTOM O0s3aTeNbCTBA IO BBILIATE MPOIEHTHOTO
(KymOHHOTO) J0XOJa WM CBEJEHUH O MPUMEHEHHH K JMHTEHTY MpOIeAyp OaHKpPOTCTBA CHpaBeIJiuBas CTOUMOCTH



NeOUTOPCKON 3aJJ0JHKEHHOCTH IO TMPOIICHTHOMY (KYTIOHHOMY) JTOXOAY TPU3HAETCS PAaBHOW HYJIIO CO JHS OIYyOJIMKOBaHUS
TaKUX CBEJICHUM.

81.4. CripaBeanmBasi CTOMMOCTh JEOUTOPCKOM 330DKEHHOCTH 110 MPUUYUTAIOIMMCS K MOTYYCHHIO TUBHICHIAM B CIlydae
HEBBIIIIATEI YMUTCHTOM IUBHACHAOB B TeueHHne 30 pabounx AHEH ¢ IaThl BBINIATHI, OOBSIBICHHOW 3MUTEHTOM, IPU3HAETCS
PpaBHOI HyIIO.

8.1.5. IlpocpodeHHas neOuTOpCcKas 3aJ0DKEHHOCTD, BOSHUKIIIAS B Pe3ylbTaTe COBEPIICHHUS CACNOK ¢ akTuBaMu DoHma, a
TaKKe B PE3yJIbTaTe PacyeTOB I10 MPOYUM ONepanusM (CpOK IOTalleHNs] KOTOPOH HACTYIHI B COOTBETCTBHU C YCIIOBHUSMH
JIOrOBOpA), IPU3HACTCSI PAaBHOM:
- OCTaTKy TaKoi 3a/10JDKEHHOCTH, €CIIM IIPOCPOYKA UCTIONHEHUs 00s13aTeNILCTBA JIOJPKHUKOM COCTaBisieT He 6oinee 30
JTHEH,
- 70% oT nmepBOHaYaILHOI CTOMMOCTH (ONpEIEJICHHON Ha JaTy UCTEYEHHE CpOoKa MOTalleHHs), €ClH MPOCpoYKa
HCITOTHEHHUS 00sI3aTEILCTBA JOJLKHUKOM cocTaBiseT Oonee 30 aueii, Ho He Ooiee 90 nHelt;
- 50% oT mepBOHAYaIBHOM CTOMMOCTH (ONPEIEICHHON Ha JaTy MCTEUYEHHE CPOKa IOTAIICHHS), €CIH MPOCPOUKa
HCIIOJIHEHUS 0053aTEIbCTBA JOKHUKOM cocTaBisieT bonee 90 nueit, Ho He Oosee 180 aHeid;
- HyIIIO, €CIIH MPOCPOYKa MCIIOHEHH 0053aTeIbCTBA JOIDKHUKOM cocTaBisieT 6onee 180 mHeit.

9. IIpu3HaHMe M OLleHKA KPEeAUTOPCKOI 3210/ 1:KeHHOCTH
9.1. IIpu3HaHue KpPeAMTOPCKOM 3a10/LKeHHOCTH. O01Iue M0/10KeHust

9.1.1. Kpeauropckas 3a0/KEHHOCTb ITPU3HAETCSI B MOMEHT, Korna y PoHa B COOTBETCTBHUHU C JICHCTBYIOIIUM JOTOBOPOM
BO3HHUKACT 06HSaTeHLCTBO Io nepeaaye MMyHIeCTBa UM BBITIIIATE JCHEKHBIX CPEACTB KOHTPAIr¢HTY MO JOTOBOPY.

OO6s3arensCcTBa B BUAC er)lHTopCKOﬁ 3aJ0JIKCHHOCTH IO BbIAa4C NHBECTUIMOHHBIX MA€B IPU3HAKOTCA CO JHA OCTYIIJICHUA
ACHECKHBIX CPEACTB B OIJIaTy MHBECTUIIMOHHLIX ITACB HA CUCT (DOHZ[a, OTKprTbeI B erJII/ITHOﬁ OpraHu3anuu,

9.1.2. O6s3arenscTBa MO BHIIATE ACHEKHOM KOMIIEHCAIIUM TP MOTAIlIEHNH WHBECTUIIMOHHBIX MAeB MPU3HAIOTCS CO JTHS
OCYIIIECTBIICHUS PACXOIHOMN 3aIMCH B pEECTPe HHBECTHIHOHHBIX MaeB DoHa;

9.1.3. Obs3arenbcTBa MO Tepenade ACHSKHBIX CPEICTB B NMAeBOH WHBECTHIIMOHHBIA (DOHA, HA WHBECTHIHNOHHBIC ITad
KOTOPOTO OCYIIECTBIIICTCS OOMEH, MPU3HAIOTCS CO THS BHECEHHS PACXOIHOM 3allCH B peecTpe MHBECTUIIMOHHEIX IAcB
donpa;

9.1.4. O0Gs3aTenpcTBa IO BO3MEIICHHUIO 332 CYET MMYIIECTBA, cocTaBisromero MoHp, cOOCTBEHHBIX ACHEKHBIX CPEICTB
ynpasisiromeii kommanun @oHIa, WCTIONB30BaHHBIX €F0 JJIS BHIIUIATHI JCHEKHON KOMIICHCAIIMU B CBSI3U C IMOTAIllCHHUEM
WHBECTUIIMOHHBIX MAaeB, IOPUIMYECKOE 00513aTENbCTBO MPU3HAETCS CO JHS TMEpeurcieHus YTpaBisionied KoMIaHuen
JIEHEXKHBIX CPEJICTB JJIsl BBITUIATHI IEHE)KHON KOMITEHCAIINN;

9.1.5. Ob6s3arenpCTBa, MOJJIEKAIINE HCIOIHEHHIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00sM3aTEIbCTBA IO BBIMIATE
BO3HATPAXKACHUS YIPABJSIONICH KOMIIAHUH, CICIHATN3UPOBAHHOMY JCTIO3UTAPHIO, ayIUTOPY, JHUILY, OCYIIECTRISIONIEMY
BEJICHUE peecTpa BIAJCIbIICB WHBECTUIIMOHHBIX MacB PoHma, 00s3aTeNIbCTBA MO YIUIATE CYMM CKHJIOK C PacuyeTHOM
CTOUMOCTHU MHBECTUIIMOHHOTO IIast (Ha,l:[6aBOK K pacquHoﬁ CTOUMOCTU MHBCCTHUIITUOHHOI'O Haf[) ynpaanHomeﬁ KOMIIaHUHU
®donga u (WIK) areHTaMm IO BbIAYe, MOTANICHUI0 U OOMEHY MHBECTHUIIMOHHBIX MMAcB, a TaKKe 00s3aTeNbCTBA MO OIUIATE
MPOYUX PACXOJOB, OCYIIECTBISIEMBIX 3a cyeT umyinectBa DOHAA B COOTBETCTBUU C TPEOOBAHUSMH JEHCTBYIOIIETO
3aKOHOJIATENbCTBA, TIPU3HAIOTCS CO JIHS MOJIYUEHHs YIPaBIsIoNell KOMIaHUEH cueTa Ha OIUIATy OKa3aHHBIX YCIyT (Co JHs
MOJTYYEHHs TTOAMUCAHHOTO aKTa BBIMOIHEHHBIX paboT (OKa3aHHBIX YCIIYT));

9.2. IlpekpaieHue NpU3HAHUS KPETUTOPCKOIi 3210/ I5KEHHOCTH

[TpuzHaHue KpeIuTOPCKOH 3a0PKEHHOCTH 1 TIOMyUYEHHBIX TPEIOTUIaT MPEKpaIiaeTcs B ciydae:
- UCTHoJHeHHs 00s3aTenbeTBa DOHIOM;
- TpOYero MmpekpaiieHus: 00s3aTeIbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM MIJIH JOTOBOPOM .

9.3. OueHkKa KpeIUMTOPCKOM 32/10/5KEHHOCTH (00513aTe/1bCTB)

CHpaBeﬂHI/IBOﬁ CTOUMOCTBIO 00S3aTENBCTB 110 BblJa4€ MHBCCTULIMOHHBIX IMa€B MNPU3HACTCA CyMMa JACHCKHBLIX CPEACTB,
NOoCTynuMBIIasA Ha 0aHKOBCKHIA CYCT, OTKpBITI)Iﬁ praBJlSIIOHIeﬁ KOMITaHUEH U ydeTa UMYHICCTBa <1)0Hz[a B OIUIaTy
HWHBCCTUIITMOHHBIX I1ACB,



CripaBeNTMBOI CTOMMOCTBIO 0053aTENbCTB 10 BBITUIATE NEHEKHOW KOMIICHCAIIMU TPH MOTANIEHUN WHBECTHITHOHHBIX T1acB
MIPU3HACTCS CyMMa JCHE)KHBIX CPENICTB, MPUUUTAIOIIASCS K BBIIUIATE BIIAJIEbIIaM HHBECTHIIMOHHBIX TAeB, paCCYMTAHHAS
JIUIIOM, OCYIIECTBILTIONINM BEJCHNE peecTpa NHBECTUIIMOHHBIX MTAeB M COTJIACOBAHHAS C YTIPaBIIAIONICH KOMITaHUEH,

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BHIIUIATE HAJIOTa Ha MOXOIBI (M3WIECKUX JIMI MIPU3HASTCS CyMMa HAJloTa,
HCYHCIICHHAs JINIIOM, OCYIIECTBISIOMINM BEICHHE PEeCTpa WHBECTHUIIMOHHBIX ITa€B W COTJIACOBAHHAS C YIIPABIIIONICH
KOMIIaHHCH;

CHpaBeHHHBOﬁ CTOMMOCTBIO 00SI3aTEILCTB 110 nepegadye IACHCKHBIX CPCIACTB B MMacBOil HMHBECTUIIMOHHBII (1)0H,H, Ha
HWHBCCTUIIMOHHBIC MTal KOTOPOro OCYHICCTBIISACTCA 06MeH, MPU3HACTCA CyMMa JACHECKHBIX CPCACTB, paCCHUUTAHHAA JIMIIOM,
OCYIIECTBJIAIOIINM BCACHUEC PCCCTPa NHBECTUIITMOHHLIX IAaCB;

.CHpaBeZ[HHBOﬁ CTOUMOCTBLIO 00SI3aTEILCTB 110 BO3MCHIICHUIO 3a CUCT MMYILIECTBA, COCTABJIAIOLICTO (DOH,H, COOCTBEHHEIX
ACHEIKHBIX CPCIICTB anaBnmomeﬁ KOMITaHUN CDOHZ[a, HCIIOJIb30BAHHBIX €10 JIJIS BHITLIIATHI JEHEKHOM KOMIIEHCALIMHU B CBA3U
C MOTallICHUEM MHBCCTUIIMOHHBIX MMACB, MPU3HACTCA CyMMa ACHECKHBIX CPEACTB, MMOJTYYECHHAA OT praBJ’IHIOHleﬁ KOMITIaHUU;

CnpaBeuInBOI CTOMMOCTBIO 0053aTENBCTB, MOIC)KAIINX UCIOIHEHHUIO 3a cUeT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTEIbCTB
[0 BBHIIUIATE BO3HATPKICHUS YIPABISIOMEH KOMIAHWHM, CICIHAIN3HPOBAHHOMY MACHO3UTAPHIO, AayAWUTOpY, JHILY,
OCYIIECTBIIIOIIEMY BEJCHUE PEECTPa BIAACIIbLIEB HHBECTUIIMOHHBIX TaeB PoHAa, 0043aTENbCTB 110 YIIIATE CyMM CKHIOK C
pacyeTHOH CTOMMOCTH MHBECTHILMOHHOTO Tasi (HaJ0aBOK K pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast) YIPaBIISIOIECH
kommanny PoHza U (MIM) areHTaM 110 Bblade, NOTAIICHUI0 M OOMEHY WHBECTHIMOHHBIX I1acB, a TAKXKE 0013aTEIbCTB 10
oIIIaTe MPOYMX PACXOJIOB, OCYIIECTBIIEMbIX 3@ cUeT nMyIiecTsa PoHIa B COOTBETCTBHHU C TPEOOBAHMUAMH JEHCTBYIOIIETO
3aKOHOJIATEJIbCTBA, IPU3HACTCS CTOMMOCTh BO3HArpaxIeHus (YCIyr, CKUAKH, Hal0aBK1 ), pacCUUTaHHAas HCXO/Isl U3 YCIIOBUil
noroBopos (IIpaBun noBepuTensHOro ynpasieHus umyniectBoM @oHa) U yKa3aHHAs B IEPBUYHBIX YIETHBIX JTOKYMEHTaX
(akTax OKa3aHHBIX YCIYI, BBICTABJICHHBIX CYETaX, WHBIX JOKyMEHTaX, HOATBEPKIAIOIIMX AKTHBBI M 00s3aTelbCTBA
CBSI3aHHBIE C HEJIBMKUMBIM UMYIIIECTBOM

9.4.1 loroBop apeHabl, B KOTOpoM DOH[ ABJISIETCH APEHAATOPOM

JloroBop oOmepannoHHOW apeHIsl HEABIDKMMOTO HMYIIECTBA, B KOTOpoM DOHA SBISETCS apeHIATOPOM, MPH3HACTCS C
MOMEHTA BCTYIUICHUS B CHITY. JlaHHBIC TOTOBOPHI MIPU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA!
- 3aBepIICHHUS CPOKa apeH/EI,
- TPOYEro MpeKpameHus MpaB U 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C 3aKOHOIATEIFCTBOM HIIH JOTOBOPOM.
- CopaBemmBas CTOMMOCTH IPaB apeHNBl 3€MENFHOIO yJ9acTKa, Ha KOTOPOM HAaXOMUTCS OOBEKT HEIBHKHMOCTH,
BXOJISIIMI B cocTaB akTMBOB (OHJA, MPU3HAETCS PaBHOM HOJNIO, TAK KaK OHA OMOCPEIOBAHHO YUYUTHIBAETCS
OIICHIITUKOM B CITpaBeATUBOI CTOMMOCTH TaKoro 00BbeKTa HEJBUKIMOCTH.
B ocranbHBIX ciaydasx clipaBeasiiBas CTOMMOCThH NPaB apeHbl OMPEJEeNIeTCs Ha OCHOBAHWU OTYETa OIEHIIMKA.
[Tpu 3TOM B COCTaB KPEAUTOPCKOM 32TI0JKEHHOCTH BKITFOUAETCS CITPABEIITUBAsI CTOMMOCTh 00S13aTENILCTB 10 TAKOMY
JIOTOBOPY OTIEPALlMOHHONW apeHJbl B pa3Mepe HEHCIOTHEHHOTo O0s3aTeNbCTBA 3a HCTEKIIMI Mepuoj B
COOTBETCTBHUH C YCIOBUSIMH JIOTOBOPA.

10. Omnpenenenue py6/1eBoro 3KBUBaJIEHTA CIPaBeAJIUBON CTOUMOCTH, ONpPe/ieJIeHHOH B BAJIIOTe

CnpageuinBasi CTOMMOCTh aKTUBOB M 00513aT€JIbCTB, ONpE/eICHHas B BAJIIOTE, OTIMYHOI OT pOCCHIICKOTo pyOIIs MOAIEKHUT
repecyeTy B pyOosH 1Mo opUnHaIbHOMY Kypcey, ycTaHOBIeHHOMY bankom Poccum Ha naty oumenku. B tom ciyuae, ecnu
oduIMaIbHBINA Kypc BamoThl baHkOM He ycTaHOBIEH, /I IepecdeTa B pyOJIM HCIIOIb3YeTCsl KPOCC KypC, ONpeiesieMbli
CIIEAYIONIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rie
USD/RUR - opunmansueiit kype Homnapa CIIA, ycranoBienHsiii bankom Poccuu Ha 1aty oneHkH

CUR/USD - kypc BaJtoThl, B KOTOPOH BBIpakeHa CTpaBeIuBasi CTOMMOCTh, K Jlomnapy CIIA, mosydeHHBIH 1Mo
JaHHBIM HHQOPMAIIMOHHOTO areHTcTBa Reuters.

11. Iopsinox pacyera BeJHYHHBI pe3epBa HA BBIIJIATY BO3HATPAKIACHHUSA M €ro MCIOJIb30BAHHE B TeYCHHE
OTYETHOIO roja

Peseps Ha BBITUIATY BO3HATpaXAeHUS GOPMHUPYETCS OTAETHHO B YACTH PE3epBa Ha BHITUIATY BO3HATPAXKACHHUS YITPABJISIOIICH
KOMIIAaHUM M B 4YacTU pEe3€pBa Ha BBIILIATY COBOKYIHOI'O BO3HArpa)KJI€HUs CHELUUAIU3UPOBAHHOMY JIETIO3UTAPHIO,



ayIUTOPCKOM OpraHW3alWy, OLCHIIMKY (oHma, OWpke W IJMIYy, OCYIIECTBISIOMIEMY BEICHHE pEecTpa BIaleNbICB
MHBECTHUIIMOHHBIX MMaeB GOHAA.

Pesepr Ha BRIIIATY BO3HArpakJCHUH HAYMCIIACTCS U OTpaXkaeTcs B cocTaBe obs3arenbeTB PoHIa ¢ Hanboiee mo3aHel u3
JBYX JaT — JaThl HaYaja KaJIeHAapPHOTO roJia WK JIaThl 3aBepIIeHNs (OKOHIaHNA) (opMHUPOBaHHUS - 10:

JTaThl OKOHYaHHA KaJCHIapHOTO T0/1a;

JaThl BO3HWKHOBEHMS OCHOBaHWA s mpekpameHns ®oHnma (BKIIOYNTEIHHO) B YacTH pe3epBa HA BBILIATY
BO3HArpa)<ICHUs YIPaBISIOUIE KOMIIaHUU;

JIlaThl pacyera CO BCEMH KpEeAUTOpaMu, TpeOOBaHHsS KOTOPBIX JOJDKHBI YIOBIETBOPATHCSA 3a CUET UMYIIECTBA,
cocrapisitoniero MoHJ, B 4acTU pe3epBa Ha BHIIUIATY BO3HATPAXKIECHUN CHEIHATM3UPOBAHHOMY JIEMO3UTAPUIO,
ayJTUTOPCKOM OpraHu3alyy, OUCHITUKY (OHIa, OMpIKe U JHIY, OCYIICCTRISIONEMY BEJCHHAC PEECTPa BIIaIC/IbICB
WHBECTUIIMOHHBIX MacB (GoHa.

Pe3sepB Ha BhIIIIaTy BO3HATPAXKICHUH HAYHMCIIIETCS HAPACTAIOIIMM UTOTOM U OTpaXkaeTcs B cocTaBe o0s3aTenbpcTB PoHa Ha
JaTy OMpPENENCHNS CTOMMOCTH YHCTBIX aKTHBOB B TE€UYECHHE KaJCHAAPHOIO rojida IMyTEM €XKEMECSYHOIO Ha IOCIEeTHHUH
paboumii IeHb MECSAIA yBEINICHHUS HA PACUCTHYIO BEINUNHY.

B mepBrrit pabounii [eHb KaJeHIApHOTO TO/1a CyMMa pe3epBa OIpeaesieTcs CIeayommM 00pa3om:
S0 = CYHAdpaca * X
T 100

rac
SO — cymMa pe3epBa 3a epBbIid paboYHii ACHB;

CYA dpacu - pacueTHas BeIMYMHA CTOMMOCTH YHCTBIX aKTHBOB, OIpejAeNseMas KakK CIpaBeiJInBas
CTOMMOCTh aKTHBOB, BKJIIOYas NEOMTOPCKYIO 3aJ0JDKEHHOCTb, 33 BBIUETOM CIPAaBEUIMBONH CTOMMOCTH
KPEIUTOPCKOH 330JKEHHOCTH 0€3 yueTa pe3epna;

0 — mepBrIit pabounii qeHp Toxa;
T - xomuuecTBO pabovNX THEH B TEKYIIEM TOMY;

X — TmpoueHTHas CTaBKa, COBETYIOINAs pa3Mepy BO3HArpaXkACHUsS YIPaBIAOIIEH KOMIaHUW,
CIIELUATIM3UPOBAHHOMY  JICTIO3UTAPUI0, AyAUTOPY, JIMIY, OCYILECTBIAIOIIEMY BEJIEHUE peecTpa
BJIaJIEJIb1IEB MHBECTULIMOHHBIX NTaeB DoHa, ycTaHOBIEHHOMY B [IpaBuiax 10BEpUTEIBHOTO YIIPaBIEHUS
DonpomM.

Ha xaxxzaprit pabounii IeHp KaJeHAApPHOTO Iofla 3a UCKIIOYEHHEM NIepBOro pabodero JHA cyMMa pe3epBa
OTIpEeIeTIIeTCS CIIEAYIONIMM 00pa3oM:

fC‘IAt o
S« _ =1
= Z

rze:
k — mopsAKOBBIIl HOMEp KaXJI0TO HAYKMCIIEHHUS pe3epBa B OTYETHOM IOy, TPUHUMAIOIKH 3Ha4eHus ot 1 1o i. k=i —
TIOPSIIKOBBIH HOMEp MOCIIEAHETO (TEKYIIEro) HaunCIIeHUS pe3epBa;

k _ nponsBeneHHEIE B TEKyIeM KaJeHIApHOM roJly HAUHCICHHS PE3epBa;

! — cymMMa ouepeHOro (TEKYLIETO) HAYUCIICHHS PE3EPBa B TEKYLIEM KaJIEHIAPHOM TOIY;

D _ xomnuectso pabouux JAHEH B TEKyIIeM KaJeHIapHOM IOy
t — IOPSAAKOBBIA HOMEp paboUero JAHS, MPUHUMAKOIINK 3HadeHusI oT 1 10 d. t=d — mopsaKoBeIid HOMEp pabodero JHS

HAYUCIIEHUS pe3epBa ' ;

C44

! — CTOMMOCTb YHCTBIX aKTHBOB MO COCTOSIHHIO Ha KOHEI| Ka)KA0ro pabouero AHs t, 38 MCKIFOYCHHEM JHS d.
Ecnn Ha pabounii nens t CHA He onpeneneHo, oHO mpuHUMaeTcs paBHBIM CHA 3a mpeamecTByomuil JHio0 t paboumii
JIeHb TEKYIIET0 KaJICHIAPHOT0 ro/ia. 3Ha4eHHE OMPEENACTCS C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aISITOMH;

r
L — MPOHUCHTHAs CTaBKa, COOTBECTCTBYIOIIA:



- JUIA pe3epBa Ha BBIIUIATY BOZHATPAXKACHUS YIPABIAIONICH KOMIAHUN — pa3Mepy BO3HATPAXKICHHUS YIIPABIIAIONICH
KOMITaHUM ycTaHoBIeHHOMY T1. 97 TIpaBun ®onna;

- Ui pe3epBa BO3HATPAKICHUHN IMPOYUX JIUIl — COBOKYITHOMY pa3Mepy BO3HATPaKICHUH CIICIIUATU3UPOBAHHOMY
JICTIO3UTAPHUIO, AYIUTOPCKOW OpraHH3allid, OLCHINUKY (OHIA, OUpXKE U JIUIy, OCYIICCTBIISIONICMY BEICHUE
peecTpa BialenblleB MHBECTULIMOHHBIX aeB PoHna, ycraHoBIeHHOMY 1. 97 IIpaBun ®ounpa.

PacueTHas BeanunHa pe3€pBa Ha BLIIJIATY BO3HATIPAKACHUA OKPYIJIACTCA C TOUYHOCTBHIO 10 2 3HAKOB IOCJIE 3aISTOM.

B ciydyae uzaMeHeHuUs: MPOLIEHTHOM CTaBKU BO3HATPAXKIICHUS B TEUCHHE KaJeHAApHOIO Trojla, pacyeTHas BEJIMYMHA pe3epBa
OTIPENIEISCTCS B CIACTYIOMIEM TTOPSIKE:

- C JaThl Hayaja ACHCTBUS HOBOM CTAaBKM BO3HArpaXKJCHMS BEIMYMHA PE3€PBa, HAUYMCICHHOTO K yKa3aHHOMY
MOMEHTY, HE Y49acTBYET B pacdeTax 10 ONpPEAEICHUIO PACYETHON BEIMIMHbBI BO3HATPAXKACHHS;

- ¢ JaTel Hayaja JEHCTBUS HOBOM CTaBKH BO3HArpaXaA€Husl BCJIMYMHA PE3€pBa, MOMAJICIKAIICTO HAYUCICHUIO C
YKa3aHHOT'O MOMCHTA, OIPCACIIACTCS 11O (bopMyﬂe:

fchq g
S, ="=1Trq—25n,

rae:

N — MOPSAKOBBIA HOMEDP Ka)KIOIO HAYMCIEHHsI pe3epBa, HAuMHas ¢ MOMEHTAa BBEAEHHUS B HCIOJIb30BAaHUE HOBOM
CTaBKU BO3HATPAXKCHHS, MIPUHUMAIOIINIA 3HAYCHUSA OT 1 JI0 1. N=1 — MOPSIKOBBII HOMEP MOCICAHEro (TEKYILEro)
HA4MCIICHUS PE3EpBa;

S

0 — CyMMa KaXXJ10ro IpOXU3BEACHHOIO HAYUCICHU PE3€pBA, HAYMHAA C MOMCHTA BBEJICHHUS B UCIIOJIb30BAHUC HOBOH
CTaBKU BO3HArpaxXJaCHus,

i CyMMa O4YCpeaHOro (TCKyHIeFO) HAYUCJIICHUA pe3€pBa B IICPUOAC ,I[eﬁCTBPIH HOBOI CTaBKH BO3HAIrpaKACHU;

D _ xommuectso pabodnx qHEH B TEKyIIEM KaJleHIapHOM IOy
q — TOpAAKOBBIE HOMep pabouero IHA, HAa4YMHAs C MOMEHTAa BBEICHHUS B FCIIOJNB30BAHHE HOBOW CTaBKU
BO3HATPaXKACHUS, IPUHUMAIONIUH 3HaueHus 0T 1 10 d. q=d — mopsAAKOBEIA HOMEp padoyvero THSI HAYUCICHHUS pe3epBa

Si.

CY4

7 — cTOMMOCTD YHCTHIX AKTHBOB IO COCTOSHUIO Ha KOHEI[ KaKI0ro pabodero AHA (, 38 UCKIFOYCHHEM aHA d.
Ecmn ma pabounii nenr q CHA He ompeneneHo, oHO npuHUMaercs paBHBIM CUA 3a mpequiecTBYIONIMA THIO (
paboumii IeHb TEKYIETO KaJIeHIapHOT0 rofia. 3HaYeHUE ONPEEIsIeTCs C TOUHOCTHIO 10 2 3HAKOB TI0CIIE 3aISITOMH;

r
9 — mporeHTHAs CTaBKa.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHILIATY BO3HATPAKACHUS B TCUECHHE OTYCTHOI'O T'OJa YMEHBINACTCS Ha CYMMEI
HAYMCJIEHHOW  (TMPU3HAHHOW)  3aJ0JDKCHHOCTH  Ha  BBHIIDIATY  BO3HATPAKACHUS  YIPABILIOMIEH  KOMITAHWH,
CIIEIUANTM3UPOBAHHOMY JIETIO3UTAPHIO, Ay TUTOPCKOM OpraHU3aIluy, OIICHIIUKY TaeBOr0 HHBECTUIIMOHHOTO (HhoHAa, Oupke U
JIUITY, OCYIIECTBIIAIONIEMY BEeJICHHE PEeecTpa BIaebIeB HHBECTULIMOHHBIX MaeB DoHa.

B ciyyae eciii cymMa pe3epBa Ha BBIIUIATY BO3HATPAKICHUS MEHbBIIE CYMMBI 3aI0JDKCHHOCTH Ha BBITLIATY BOSHATPAKICHHUS,
MOJJIeKAIIEH K HAYMCICHHIO, HAYHUCIIIETCS TAK)Ke 3aJJ0JDKEHHOCTD 110 YMEHBIIEHHIO pa3Mepa chOpMHUPOBAHHOTO pe3epBa B
pa3Mepe MPEBBINICHHS HAYMCICHHOTO BO3HAIPAXKICHHS HAJ CYMMOW COOTBETCTBYIOIIEH YacTH pe3epBa Ha BBIILIATY
BO3HArpaK/IeHHs. 3aJI0JPKEHHOCTh [0 YMEHBIIEHHIO pazMepa c(hOPMUPOBAHHOTO Pe3epBa HE BKIIIOYAETCSl B COCTAB aKTHBOB
(00s13aTEIBCTB) MPH ONMPEIEICHUN CTOMMOCTH YHUCTHIX aKTHBOB.

[Ipu cnenytomem GOpMUPOBAHUH pe3epBa Ha BBHIILUIATY BO3HArPAXKIEHUs CyMMa pe3epBa JOJDKHA OBbITh yMEHBIIEHa Ha
CyMMY 3aJI0JDKEHHOCTH 10 YMEHBIIEHHIO pa3Mepa c(hOpMHUPOBAHHOTO pe3epBa, B YacTH, HE MPEBBIIAIOIICH CyMMY pe3epBa
Ha BBIIIJIATY BO3HATPAXKJICHHUS.

Ecimn cymMMa HauMCIEHHOro B TEYEHHE OTYETHOIO Toja BO3HATPaXIEHHUs MPEBBIIIAET pa3Mepbl BO3HATPAXKICHHUS,
ykazanHoro B [lpaBunax ®onja, HauucisieTcst 1eONTOPCKas 3a/10JDKEHHOCTh Y ITPABIISIONIEH KOMIIAHUM Ha BO3MELIECHUE
@DoHY U3TUIIHE HAYUCICHHOTO (BBIIUIAYEHHOTO) BOSHATPAKICHHS.

Ecnu cymma HayMCIEHHOTO B TEYEHHE OTYETHOTO roja BO3HATPaXACHHUS YIIPaBISAIOIIEH KOMIIAHWU MEHbBIIE pa3Mepbl
BO3HArpaxkjaeHus, ykazaHHoro B IlpaBunmax ®OoHpga, HauuciseTCs KpPEAUTOpPCKas 3aJ0JDKEHHOCTh 10 BBIIUIATE
BO3HArpaXkJeHus: Y MpapJisiolle KoOMIaHuu.

Hauncnenue 3a10KEHHOCTH YTIPABIISAIONIEH KOMIIAHWN Ha Bo3MereHne PoHTy N3HITHE HAYUCICHHOTO (BRIIUIAYEHHOTO)
BO3HArpaXKICHUSI B CyMMe NPEBBIIICHUS pa3MEPOB BO3HArpaXkAeHusl, ykazaHHoro B IIpaBunax ®oHpa, ocymecTBiseTca B
NIepBBId paboUMii IEHb T0/1a, CJIEIYIONIEro 3a OTYETHBIM.



Brimrara Yrpasnstonieit koMmnanueil BosMenieHuss DoHAy HM3IHITHE HAYWCIESHHOTO (BBIMJIAYEHHOTO) BO3HATPaXICHUS
OCYIIECTBIISICTCS 32 CUET COOCTBEHHBIX CPEICTB Y IPABIIAIONIEH KOMIIAHNH.

He ncronp30BaHHBIA B TEUEHHE OTYETHOTO rOJa Pe3epB HA BBHIIATY BOZHATPAXKACHUS TIOMJICKUT BOCCTAHOBJICHHIO IO
OKOHYAHHUIO OTYETHOTO TO/1a, B IIEPBHI pabounii 1eHb roja, CISAYIONIETO 32 OTIYCTHBIM.

B cirygae mpeBBIIICHUS BEMYUHBI IPU3HAHHBIX B OTYCTHOM TOJy PAacXOJOB, CBA3aHHBIX C JOBEPHUTEIBHBIM YIIPaBICHAEM
(OHIOM W TOAJICKAIIKX OIUIaTe 3a cdeT mMmymiectBa DoHma, Hal BEMMUYWHOW MAaKCHMAaJIbHOTO pa3Mepa TaKHX PacXojoB,
ycranoBiaeHHoro IlpaBunamu @oHna, 3a0KEHHOCTh YIPaBISIONMIEH KOMIAHUM B pa3Mepe TaKOTo MPEBbIIICHUS
HA4HCIIETCS MO0 OKOHYaHMM OTYETHOTO T0Jia, Ha OCHOBAaHMM aKTa (CIpPaBKH, CUETa), COCTABJICHHOTO YIpPaBIIOIIEH
KOMIIaHUEH, MPU3HAETCS B COCTaBE MPOUYUX JOXOJOB M YUHTHIBAETCS B COCTaBe JeOUTOPCKON 3aJJ0KEHHOCTH B MEPBBIii
pabouuii IeHb rojia, CICAYIONIETO 32 OTYCTHBIM JI0 MOMEHTA €€ TIOTAIllICHHS.

3a10KEHHOCTh Y TIpaBiisiolie kommnanuu nepen MoHIOM, HAUMCICHHAs B COOTBETCTBUM C Hactosuumu [IpaBunamu u
YUTCHHAs B COCTaBe JACOUTOPCKOH 3amoinkeHHOocTH DOH[A, moramaeTcs 3a cueT COOCTBEHHBIX CPEACTB YTPABIISIOUICH
KOMIIaHWH B TedeHue 15 pabounx nHEH ¢ mepBoro pabodyero JHs rofa, CIEAYIOMIEro 3a OTICTHBIM.

CTOMMOCTBIO 00SI3aTENBCTB 110 BHITUIATE BO3HATPAXKACHHS YIPABISIONICH KOMITAHHH, CIISUATU3UPOBAHHOMY JIETIO3UTAPHIO,
ayJAUTOPCKOM oOpraHm3anuu, oueHmuKy @DoHma, Oupke U JHIly, OCYIIECTBISIOUIEMY BEACHHE peecTpa BIIAJENIbICB
HMHBECTHLUOHHBIX MaeB MOHAA MPU3HACTCS CTOMMOCTh BO3HATPAXK/CHUS, PACCYMTAHHAS UCXOMAS M3 YCIOBUI JOTOBOPOB
(ITpaBun ®onma).

12. Hopsaaok yperyJupoBaHusi pa3sHOIJIacHil Mexxay YnpasJjsiiomeid komnanueid u Crnenuajiu3upoBaHHBIM
JAeNno3uTApUeM NPH ONpeieJIeHMH CTOMMOCTH YHCThIX AKTHBOB

12.1. Ilpu oOHapyXECHUH pPACXOXKICHHHA B pacyeTe CTOMMOCTH YHCTHIX akKTHBOB MDOoHIA, MPOU3BEICHHBIM
Crenvaau3upoBaHHBIM JIETIO3UTApUEM U YTpaBiswomeld komnanuei, Crenuanu3upoBaHHbIN Neno3uTapuit
MPOM3BOJUT BHEIIAHOBYIO CBEPKY COCTOSIHHSI aKTHBOB M 00s3aTenbcTB POHIA M NMPUHUMAET MEPhl K
UCIIPABJICHUIO OLIMOOK, a TAKIKE OCYLIECTBIISIET CBEPKY:

—  aKTHBOB M 0053aTENbCTB HA MPEIMET COOTBETCTBHS KPUTEPISIM UX PU3HAHUS (IPEKpaIeHus IPU3HAHUA);

—  HCIONB3yeMoit i oneHkH akTiBoB Donna nabopMarmm;

—  HWCTOYHHUKOB JaHHBIX JJIS OTIPEICICHUS CTONMOCTH aKTHBOB (BEIHMYNHBI 00513aTEIECTRB), a TAKXKE MOPSIKA FX
BBIOOpA;

—  IOpsAJKa KOHBEPTALMH BETUUYUH CTOUMOCTEH, BEIPaXKEHHBIX B OJHOU BaJIOTE, B IPYT'YIO BAJIIOTY;

12.2. BHeriaHoBas cBepka mpoBoautcs Crenuain3upoBaHHBIM Jerno3utapueM B teueHue 1 (OmHOro) padouero
JIHSI C MOMEHTa OOHApYKEHUsI PACXOXKACHHH 1 BKIIOYAET CIICAYIOIINE MEPOIIPUSITHS:

—  ¢opmupoBaHue repedHs umymiectsa @oHma 1 cpaBKu K epevHto umymiectsa PoHna;

—  oIpeneneHHe BUIA aKTUBOB (00s3arenbeTB) DOHAA, MO KOTOPHIM IPOH3OILIO PACXOXKACHUE C JAHHBIMU
ydera YIpaBisitoleld KOMIaHUH;

—  CBEpKY JJaHHBIX, BHECEHHBIX B CUCTEMY JICTIO3UTAPHOTO y4eTa, C JaHHBIMH TOJIyYeHHBIX OT YTIpaBJsonien
KOMIIaHHUH JOKYMEHTOB, ITOITBEPKAAIONINX (DAKT COBEPIICHUS CIEIKH, 10 KOTOPOI HAWICHBI pacX 0K ICHHS,

—  CBEpKY JaHHbIX, HCHOJIb30BaHHBIX CHeUaaIi3upOBAaHHBIM JIEMIO3UTAPUEM ISl ONIPEICIICHNUS CIIPaBEINBOM
CTOMMOCTH AaKTHBOB (00s3aTeNbCTB) C HaHHBIMHU, IPEICTABICHHBIMH YTPAaBIIOMICH KOMIaHWEH B
OTHOIIICHUH aKTHBA (00513aTEIBCTBA), B OTHOIIEHHH KOTOPOTO MPOU3O0IILIO0 PACXOKICHHE.

12.3. Ilpu mnposenenun ceepku CrHenuanu3UpPOBaHHBIN [EMO3UTapuil M YTpaBisionias KOMIIAHHS BIIpaBe
notpeboBarh Jpyr y JOpyra JioOble JOKYMEHTHI (WJHM WX KOMHWH), TMOATBEPKIAAONUE (HaKThl
HAINpaBJICHUs/TIONYYEeHHsT ~ PaclopsDKEHHH MO0 cueTaM, KONMU  TMOATBEPXKAEHWH,  BBICIAHHBIX
Crnennanu3upoBaHHBIM JICTIO3UTAPHEM, a TaKKe JPYIHX JOKYMEHTOB, HEOOXOIMMBIX JUISl BBIICHCHHMS
MPUYUHBI U YCTPAHEHHS! OOHAPY>KEHHBIX PACXOKIACHHH.

12.4. Tlocne yctpaHeHus: 0OHApy>KEHHOTO pacxokneHus Crennanrn3upoBaHHBIN JCMO3UTAPHNA U Y IpaBISIOIIas
KOMIIaHUSI COCTABIJIIIOT aKT O MPUYMHAX PACXOXKAEHUS NaHHBIX B CIpaBKe O CTOMMOCTH YUCTHIX aKTHBOB
®onna n Gakre ero ycrpaHeHusI.

12.5. B ciryyae BbIsIBI€HUs OIIMOKH B pacyeTe CTOMMOCTH O/THOI'O MHBECTHIIMOHHOTO masi, Crielinan3upoBaHHbIH
JIETIO3UTapUil ¥ YTIpaBIISIONast KOMIAHUS OCYIIECTBISIOT CIIeTyIONIHe JeHCTBHUS:

B ciydae eciu BBISIBIICHHOE OTKJIOHEHHE HUCTIOIB30BAaHHOM B PacueTe CTOMMOCTH aKTHBA (00s13aTeJIbCTBA) COCTABIISET
MeHee yeM 0,1% KOppeKTHONM CTOMMOCTH UUCTBIX AKTUBOB, U OTKJIOHEHHE CTOMMOCTU UUCTBIX AKTUBOB HA 3TOT MOMEHT
pacueta cocTtaBinseT MeHee 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, ONPEAEIUTh, HE MPUBEJIO JIU JaHHOE OTKIIOHEHHE
K TIOCJIeTyIOIIMM OTKJIOHEHHSIM, cocTaBistroniuM 0,1% u G6osiee 0T CTONMOCTH YUCTBIX AaKTHBOB.

Ecnu nomymenHast ommOka npuBena K oTkiaoHeHuto Menee 0,1%, mepepacdyer CTOMMOCTH YHCTBIX aKTHBOB, pacueT
CyMM BO3BpaTa CpEJICTB BIajelbllaM HMHBECTHULMOHHBIX MaeB win @DoHAy, HIM NepecueT U HU3MEHEHUE YHCia
MHBECTUIMOHHBIX [1a€B HA JINLEBBIX CUETAX BIAJENIBLEB HE NPOU3BOJUTCS, €CIM HHOE He ycTaHOBIeHO [IpaBunamu @oHpa.
IIpu BBIABIEHMH OTKIOHEHHUs, cocraBidoomero menee 0,1%, ynpaBasromas KOMHaHHMS M CHELHATHU3UPOBAHHBIN
JIETIO3UTapUi 00sI3aHBI IPUHATH MEPHI JJIs IPEAOTBPALIEHHUS €ro TOBTOPEHUSL.



B CJIydyac €CJIv BbIABJIICHHOC OTKJIIOHCHUE HCIOJIb30BaHHOM B pacyeTe CTOMMOCTHU aKTHUBA (06ﬂ33TeHLCTBa) COCTaBJISICT
0, 1% u 601ee KOppCKTHOﬁ CTOUMOCTHU YUCTBIX AKTUBOB, U OTKJIOHCHHUEC CTOUMOCTH YUCTBHIX aKTUBOB HA 3TOT MOMCHT pacyeTa
COCTaBJIAACT 0,1% u 6oiee KOppeKTHOﬁ CTOMMOCTH YHUCTBIX aKTHUBOB, CHeHI/IaHI/BI/IpOBaHHHﬁ ,HeHO3PITapI/Iﬁ COBMECCTHO C
anaBnﬂ}omeﬁ KOMMOaHHUEH OIMpeACIACT HOBYIO CTOUMOCTD YHUCTBIX aKTUBOB, a TAKXKC CTOUMOCTD IIas Mpu HpHOGpeTeHI/II/I u
npyu noramicHuu oOMeHe MaeB 1, OCYHICCTBIAKOT BO3MCIICHHC ymep6a BIaJeNIbllaM HHBECTULIMOHHBIX MaeB. Bce
HCIPAaBJICHUA BHOCATCS B pETUCTPHI YU€Ta TCKYIIUM JHEM. CHeHHaHHBHpOBaHHLIﬁ Z[eHO?;PITapPIﬁ n ynpaBﬂfHOIlIafI KOMIIaHUA
COCTaBJIAIOT AKT O BBISABICHHOM OTKJIOHeHHMH. He IIO3JHEC 3 (Tpex) pa60q1/1x JHEH CO JHS BBISBJICHHUS OTKJIOHCHHS
CHeHI/IaHI/I?:I/IpOBaHHI)Iﬁ Z[eHO?;PITapHﬁ HaIpaBJIACT YBCAOMJICHUC B bank Poccun.

IIpunosxenne 1. Ucnosib3yemasi TepMHHOJIOTUS

Moramenne — Gmxaiiniee nocpoyHoe (HampuMmep, odepra) morameHue (HE YaCTUYHOE) OOJMranuy WM IOTalleHue
oOnuranuy, B cirydae, eclid JOCPOYHOE MOTralleHne He MPEAyCMOTPEHO IMUCCHOHHBIMH JOKYMEHTaMU.

JloxoaHOCTH K MOrameHnIo — pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCYUTAHHAS K MOralleHHIO0.

J¢dexTUBHAA CTABKA J0XOTHOCTH J0JITOBOH LIEHHOW OyMaru ot IeHsI P onpeaessieTcsl HCXO0d U3 YPaBHEHHUS:
N

CF,
P+ NKD = Z—HO
= (1+YTM)365

rie:
YTM — uckomast 3¢ eKTHBHAS CTaBKa JOXOIHOCTH,
P — 1ieHa, oT KOTOpOii paccuuThiBacTcs 3 (HEKTUBHAS CTAaBKa JTOXOIHOCTH JOJITOBOM IIEHHOW Oymar,
NKD — HakoIUIEeHHBIH KYNOHHBIN MOXOJ Ha ATy OUEHKHU (MPHOABIIETCS B TOM CITydae, €cii IleHa P He BKIIF0YaeT
HKJ),
N — KONIWYeCTBO OCTABIIMXCS HA ATy OLECHKH IUTaTe)KEH MPOIEHTOB W/HIH OCHOBHOW CYMMBI JIONTa TIO JOJTOBOM
LIeHHO OyMmare,
CF; — Benn4MHa i-ro IUIaTexa,
t; — mara i-ro Iarexa,
ty — laTa OLICHKHU.

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

N
CF;
ti_to
i=1 (1+71)365

PV =

rie:
7 — CTaBKa JUCKOHTHUPOBAHMUS,
N — KOJNMYEeCTBO OCTABUIMXCSI HA ATy OLEHKH IJIATEXKEW MPOIICHTOB W/WJIM OCHOBHOW CYMMBI JIOJIra 10 TOTOBOPY
(meno3wuTy, TONTOBOM IIEHHOI Oymare)
CF; — BenmmuMHa i-ro miarexa,
t; — ;mara i-ro TUIaTexa,
to — JaTa OLIEHKU.

AHaJIOTUYHAS 00/ TUranus — o0JIHUraIus, OTHOCAIIASCS K TOMY K€ CETMEHTY, YTO U OlleHUBaeMas OymMara.

CerMeHTalUs 00JIMIalUii B 1IEISX OLEHKH OCYLIECTBIISIETCS C MCIIOJIb30BAHUEM MATPHYHOTO MOJIX0/Ia OJHOBPEMEHHO I10
PEeHUTHHTY, CPOKY OOpalleHuUs ¥ TUIY SMUTEHTA!
a. ['pynmnumpoBka 1o pedTHHTY SMUTEHTa (€CJIM IMUTEHT UMEET PEHTHHT HECKOJIbKHX PEHTHHIOBBIX ar€HTCTB, TO JUIs
TPYNIUPOBKU HCIIONB3YETCS MaKCUMAJIbHbBIM PEUTHHT):
BBB  peiitunr, e Hnke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hike (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, n He
Beire (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B pelitunr, He Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He BbIle
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

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

b. TI'pynmuposka no mroparuu (DURATION) oGmurarym:
Menee 1 roga  aropamusi MEHbIIE WK paBHA 365 mTHEH;
Ot 1 o3 mer  mroparust Oombine 365 mHel, HO MeHbIIe WK paBHa 365 gueit 1095 nHei;
Otr3 moSnmer  mroparust 6ombine 1095 nHEl, HO MeHbIIE MK paBHa 365 nHer 1825 nweii;
bonee 5 net mroparyst 6onbine 1825 nuei.
c. I'pynmnmpoBka 1o THITy SMHUTEHTa:
- 1S OOJIMTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:



T'ocynapcTBeHHBIE 00T ALY,

KopropaTuBHbIe 00IMTanmy;

MyHumnaipHbIe 00aUranyy ¥ ooauranuu cyobpekToB PO.
- JUTs1 €BPOOOIUraliii POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINH;

EBpooGimuraiiy 6aHKOB;

EBpooOiuranumn He()MHAHCOBBIX OPTaHU3AIHIA.

d. T'pynnmpoka o BatoTe.

Kpurtepnu npusHaHusi cIeJKH COBepHICHHOHl Ha NOOpPOBOJIBLHON OCHOBe — CElKa INPU3HAeTCAd COBEPILIEHHON Ha
JOOpOBOJIBHOW OCHOBE, €CIM 3TO OupIKeBas CIeKa, COBEpIICHHAs B peXuMe Oe3aJpecHBIX TOProB, JHOO €cid OHa
COOTBETCTBYET CIEAYIOIUM KPUTEPUSIM:

czenka Oblla 3aKJII0YeHa Ha OCHOBHOM WJIM, IIPU OTCYTCTBHU OCHOBHOTO, HA HanOoJiee BHITOHOM PBIHKE;

CIEJIKa HE 3aKJII0UEHA ¢ KOHTPareHTOM, SIBJIIOIIMMCS MaliukoM POHJa WK CBA3aHHON CTOPOHOM ¢ YIIpaBIstolen
KOMIIaHHUCH;

CZENKa HE 3aKII0YCHA C KOHTPAareHTOM, HE HaXOAAIINMCS B COCTOSIHUHM OaHKPOTCTBA MJIM KOHKYPCHOTO YIPaBIICHHS,
WIN B COCTOSTHAN OJM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBIJICHHIO (TO €CTh KOHTPAreHT BBIHYKICH IPOBECTH
JAHHYIO OTIEPAIIHIO).

chenka He OblTa 3aKITIOYEHA, YTOOBI BBIIOJIHUTE TPEOOBAHUS PEryNHPYIOMIMX OPraHOB WIM 3aKOHOAATEIhCTBA B
OTHOILIEHUU OJJHOI U3 CTOPOH IO CHIEJIKE.



[punoxenne 2. Ppinku, nHGopManusi KOTOPbIX HMCHOJb3yeTcsl AJsi ompeaejeHusi HamdoJee
BbITOJIHOT'0 PHIHKA [IJIsl IEHHOH OyMaru

1) AmepukaHckasa dpoHaoBas bupxa (American Stock Exchange);

2) lNoHkoHrckas poHaosas bupxa (Hong Kong Stock Exchange);

3) EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) UpnaHackas doHgoBas bupxa (Irish Stock Exchange);

5) WcnaHckasa poHaoBas 6upxa (BME Spanish Exchanges);

6) NtanbsaHckas choHaoBas 6upxa (Borsa ltaliana);

7) Kopelickas bupxa (Korea Exchange);

8) JloHagoHckas dpoHaoBas bupxa (London Stock Exchange);

9) Ilokcembyprckasa doHpgoBas oupxa (Luxembourg Stock Exchange);
10) Hacgak (Nasdaq);

11) Hemeukas poHaoBas 6upxa (Deutsche Borse);

12) Hito-Mopkckasi donaosasi 6upxa (New York Stock Exchange);

13) Tokuinckas oHpoBas dupxa (Tokyo Stock Exchange Group);

14) ®doHpoBas 6upxa TopoHTo (Toronto Stock Exchange, TSX Group);
15) doHposas bupxa Lseriuapun (Swiss Exchange);

16) LaHxarickas cooHgoBasi bupxa (Shanghai Stock Exchange).



