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1. O6LwKe NnonoxeHuns.

Hactosuwue WameHeHus Ne3 B [lpaBuna onpeaeneHnss CTOMMOCTU YUCTbIX akTUBOB (Janee — [lpasuna
onpegeneHns CYA) 3akpblToro naeBoro WHBECTULUMOHHOIO (OHAA CMELLaHHbIX MWHBecTMUun «PBM
KanutaneHbii» (ganee — ®oHa) nop ynpaeneHWeM 3akpbiTOro akuMoHepHoro obuwectBa YnpasnstoLlas
komnaHuss «PBM Kanutan» (ganee - Ynpaenswowas KOMNaHus) pas3paboTaHbl B COOTBETCTBMM C YKaszaHUEM
LleHTpanbHoro bBaHka Poccuiickon ®epepaumm ot 25 aBrycta 2015 roga Ne 3758-Y (manee — YkasaHue), B
cooTtBeTCTBUMM ¢ PenepanbHbiM 3akoHOM "O6 MHBeCTUUMOHHbIX doHaax" N 156-®3 ot 29 HosAbps 2001 roga
(oanee - ®egepanbHbI 3akoH "O6 MHBECTUUMOHHBIX poHaax"), PegepanbHbiM 3akoHom oT 10 uong 2002 roga

N 86-93 "O LeHTtpanbHom 6aHke Poccuiickon ®epepaummn (baHke Poccuu)" M NpuHATBIMW B COOTBETCTBUU C

HUMW HOPMATUBHBIMU aKTaMMu.

1.1. Hactosiwme lNpaBuna onpegeneHus CHA npumeHsitotces ¢ 01 sHBapst 2018 roga.

1.2. 'ameHeHns un pononHeHusi B Hactosiwume [lpaBuna onpegenenna CYA He MoryT ObiTb BHECEHbl B

cneaywowme nepuoasbi:

e B Mepuoa c gaTbl MPUHATUS PeLUEHUS O Bbigaye AOMNOMHUTENBHBIX MHBECTULIMOHHBLIX MAeB 3aKPbITOro NaeBoro
WMHBECTULMOHHOrO hoHAa M 0 3aBepLUeHUst COOTBETCTBYIOLLEN npoLeaypsbl;

. nocrne gatbl BOSHUKHOBEHUA OCHOBAHUA NpeKpalleHnA naeBoro NUHBeCTULUMOHHOIo (bOHﬂ,a.

3a UCKI4YeHnem cry4yaeB HEBO3MOXHOCTU ornpenerneHmna CTOMMOCTU YNCTbIX akTUBOB, B YaCTHOCTU:

BHECEHUS M3MEHEHUN B HOPMAaTMBHO-MPAaBOBbIE aKTbl, Perynupyolme nopsaok onpegeneHus CToMMOoCTy

YNCTbIX aKTUBOB;

e  MPUOCTaHOBMEHNS OENCTBUS MNN aHHYNMPOBaHWA NULEH3WM OpraHusaTopa TOProBfM Ha PbiHKE LEHHbIX
Bymar, no pesynbTaTam TOProB y KOTOPOro onpeaenseTca cnpaBeanmMeas CTOUMOCTb LieHHbIX Bymar;

e  BHECEHUS U3MEHEHMI B CIUCOK OPraHM3aTopoB TOProBnu;

*  M3MEHeHUs MHBECTULMOHHON Aeknapaumn ®oHaa;

e npuobpeTeHus B cocTas umyllectsa PoHaa HOBOTO BUAA aKTUBOB;

e  HeobxoaAMMOCTM NpUMeHeHns bonee 4OCTOBEPHLIX METOA0B OLEHKU.

1.3. B cnyyae HeobxoouMoOCTW BHeCeHUs M3MeHeHun u gononHeHun B [MpaBuna onpegeneHns CYA K Hum

npunaraeTcs NOSICHEHNE NPUYNH BHECEHUS TaknX U3MEHEHUI U JOMOSNTHEHUN.

1.4. MNpasuna onpegenenna CHA npeacraBnsioTcs Ynpasnsollend KOMNaHWen B yBeJOMUTENbHOM nopsake B

BaHk Poccun B TeyeHune aByx paboumx gHen ¢ AaTbl X YTBEPXKAEHWUS U COrfacoBaHus Co crneunanu3vpoBaHHbIM

AenosutapuemM nyTem HanpaBfieHUs SMEeKTPOHHOro AOKyMEHTa, MOANNCAHHOIO YCUIEHHOW KBanuduLMpOBaHHON

SMNEKTPOHHOW MOANMUCHIO, NO TENEKOMMYHMKALMOHHBIM KaHanam CBA3W, B TOM uucne yepes MHMOPMaLNOHHO-

TENEeKOMMYHUKaLMOHHYI0 ceTb «/IHTepHeT», B COOTBETCTBUM C NOPSIAKOM, yCcTaHOBNeHHOM baHkom Poccun.

1.5. Mpasuna onpegeneHna CYA (n3meHeHWs n [ononHeHus, BHocumble B [lpaBuna onpegeneHns CYA)

noanexarT PackpbITUIO Ha canTe YnpaBndaLLen kKoMmnaHnm www.rwminvest.ru He nosgHee nNsaATKM pabounx gHen ao

AaTbl Ha4Yana npumeHeHusa NMpasun onpegenerHns CYA, ¢ BHECEHHBIMU U3MEHEHNAMMN U AOMNONHEHUSAMMU.
Mpasuna onpegenexHus CYA (M Bce U3MEHeHUs U OOMOMHEHMS K HUM 3a TpW NOcCneaHWX KaneHaapHbIX roaa)
OOMMKHbI ObITb OOCTYMHbI B TEYEHWE Tpex MOCHeaHUX KaneHO4apHbIX feT Ha canTe YNpaBnsioWen KoMnaHuu

naeBoro UHBECTULMOHHOIO hOoHOA B MHGPOPMALMOHHO - TENTEKOMMYHUKAUMOHHON ceTu "NHTepHeT".



2. TMopspok u cpoku onpeneneHNs CTOMMOCTU YUCTbIX aKTUBOB.
2.1. CTOMMOCTb YMCTbIX aKTUBOB ONPeAENsAeTCa Kak pasHuLa Mexay CTOMMOCTbI0 Bcex akTneoB ®PoHaa (oanee —
aKkTMBbl) N BENMYMHOW Bcex obs3aTenbCTB, noanexawmx WCMOMHEHMIO 3a CYET yKa3aHHbIX akTMBOB (Janee —
obsizaTenbCcTBa) Ha MOMEHT onpedeneHnss CTOMMOCTU YUCTbIX aKTMBOB B COOTBETCTBMM C HACTOALLMMU
Mpasunamu onpegenerHus CHA.
2.2. CTOMMOCTb aKTMBOB U BenuuMHa 06s3atensctB doHaa onpenensitoTcs No CnpaBeqnvMBOM CTOMMOCTU B
cooTBeTCcTBUM C MexayHapoaHblM cTaHgapToM dmHaHcoBon otyeTHocTn (IFRS) 13 "OueHka cnpasennusom
CTOMMOCTU" C nonpaBkaMu, BBEAEHHbIMW B OeNCTBME Ha Tepputopum Poccuitckon depepaumm npuKasom
MuHucTepcTtBa pmHaHcoB Poccuiickon ®egepauun ot 18 mnions 2012 roga Ne 106H «O BBegeHUN B OeNCTBUE U
npekpaweHun AencTeus OoKyMeHTOB MexayHapoaHbIX CTaHA4apToB (PMHAHCOBOM OTYETHOCTU Ha TEppUTOpUN
Poccuiickon depepaumm» ¢ y4etom TpeboBaHu YkasaHus. B cnyyae Heob6xoguMOCTM CTOMMOCTb aKTUBOB U
BenuuMHa o65a3aTenbCTB OnpefensieTca B COOTBETCTBUM C  MHbIMU MexgyHapogHbIMK  CTaHZapTamu
(PUHAHCOBOW OTYETHOCTU MO CrnpaBeasiMBon CTOMMOCTMU.
2.3. AkTuBbI (00A3aTenbCTBA) NPUHMMAKOTCA K pacyeTy CTOMMOCTU YUCTLIX akTUBOB B Cllydae MX MpU3HaHus B
cooTBeTCcTBUM C MexayHapoaHbiMW CcTaHOapTaMu (UHAHCOBOM OTYETHOCTWU, BBEOEHHbIMW B [EeNCTBME Ha
Tepputopumn Poccuiickon ®epepaunn.
2.4, Pe3ynbTaTbl ONpPeAeneHnss CTOMMOCTM YUCTbIX aKTMBOB MAEeBOr0 WHBECTULMOHHOrO choHaa, a Takke
pac4yeTHOW CTOMMOCTU WHBECTULMOHHOIO Mas MaeBOro WHBECTULMOHHOIO hoHAAa OTpaxalTCs B CnpaBke O
CTOMMOCTU YUCTbIX aKTUBOB.
2.5. CtommocTb YnCTbIX akTMBOB DOHAA onpenenseTcsa no COCToAHMI0 Ha 23:59:59
2.6. CTOMMOCTb 4MUCTbIX aKTMBOB Onpedensetrcd He nosgHee pabodero AHs, crneaylowero 3a gHewm, Mo
COCTOSIHMIO Ha KOTOPbIA OCYLLEeCTBRSeTCa onpeaeneHne CTOMMOCTM YUCTbIX aKTUBOB, UCXOOS U3 akTyarbHbIX
OaHHbIX O KOTUPOBKaX, WUMEILMXCS B PacrnopsikeHun Ynpaenswowen komnanum u CneunannsampoBaHHOro
aenosuntapus no coctosiHmio Ha 11:00 MOCKOBCKOIro BpemMeHu TeKyLero paboyero aHs.
2.7. CTommocTb YncTbiX akTMBoB PoHAa onpenenseTcs:
2.8. Ha paty 3aBepuieHusi (OkoOH4YaHMs) hopMMpOoBaHns oHaa
2.9. B cnyvyae nNpuUOCTaHOBIEHUSA Bbldayun, MoraweHnMsl MHBECTULMOHHBIX NMaeB — Ha AaTy BO30OHOBMEHUS WX
Bbldauu, noralleHus;
2.10. B cny4ae npekpalleHus naeBoro MHBeCTULMOHHOro doHaa — Ha AaTy BO3HUKHOBEHWSA OCHOBAHWUS €ero
npekpaLieHuns
2.11. nocne 3aBeplleHus (OKOHYaHMs) popmupoBaHua PoHOa CTOMMOCTb YMCTbIX akTMBOB Takoro PoHaa
onpegenseTcs:
e EXEeMeCA4YHO Ha nocrnegHuMn pabounMi OeHb KaneHgapHoro Mecsdua [0  KanengapHoro  mecsdua,
npewecTByOLLEro Mecsly, B KOTOPOM MaeBON WMHBECTULMOHHBbIN (POHL MWCKMOYEH U3 peecTpa naeBbiX
WHBECTULMOHHBLIX (POHO0B.
e Ha nocnegHvn pabo4ymin geHb CpoKa npuema 3asiBOK Ha NpuobpeTeHne MHBECTULMOHHbBIX NaeB, BblAaBaeMblX
npv LOCPOYHOM MOralleHnu;
e Ha nocnegHun pabounin AeHb Cpoka MpuMemMa 3asdBOK Ha NpuobpeTeHne AOMONHUTENbHbBIX UHBECTULIMOHHBIX
naes;
e Ha [aTy COCTaBfiEHMS CMMCKa BnadenbLeB WHBECTULMOHHbIX MAeB B Clydyae YacTWYHOro MoralleHus

WHBECTULMOHHbIX NaeB 0e3 3asiBrneHus Tpe6OBaHVIl7I BnagenbLeB MHBECTULMOHHBLIX NaeB 00 MX noralleHnm;



e B UHbIX CIyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM.

2.12. CtommocTb 4ncTbiX akTneoB ®oHAa, B TOM YUCIE CpeaHerogoBasi CTOMMOCTb YMCTbIX akTuBoB PoHAa, a
Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOrO nad doHaa onpeaensTca ¢ TOYHOCTbIO OO ABYX 3HAKOB Mocne
3anAToun, C NPMMEHEHMEM NpPaBUi MaTEMaTUYECKOro OKPYrieHus B pyobnsax.

2.13. CTOMMOCTb 4MCTbIX aKTMBOB paccyMTaHHas Ha Kaxabld pabounin geHb, B Crlyydae BKIKYEHUS W
HaxoxgeHusa naes B Crnmcke UeHHbIX Bymar, gonyuieHHbix K Topram Ha 3A0 «®b MMBB» nepBoro v BToporo
YPOBHEMW, He BKIMOYAETCs B pacyeT CpeHEroqoBon CTOMMOCTM YUCTbIX akTUBOB.

2.14. B cnyyasx U3MEHEHUs OaHHbIX, Ha OCHOBaHUM KOTOPbIX Oblfia onpegeneHa CTOMMOCTb YMCTbIX akTUBOB
doHAa, CTOUMOCTb YNCTLIX aKTMBOB NOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB MOXET He
OCYLLIECTBMATLCA TOMbKO B Clflydae, KOrga OTKIMOHEHME WCMNOMb30BaHHOM B pacyeTe CTOMMOCTM akTuBa
(obsasatenbctBa) coctaBnset MeHee yeM 0,1% KOPPEKTHOM CTOMMOCTM UMUCTbIX aKTUBOB W OTKITOHEHWE
CTOMMOCTW YMUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppPeKTHOW CTOMMOCTU YNUCTbIX
aKTMBOB.

2.15. CTtoMmoCTb aKkTMBOB, B TOM YMUCIe OnpedenieHHasi Ha OCHOBaHUWM OTYEeTa OLUEHLLMKA, COCTABIEHHOMO B
cooTBeTCTBUM C TpeboBaHuamMu PeaeparnbHoro 3akoHa oT 29 uwona 1998 roga Ne135-03 «OO6 oueHoYHoM
aearenbHoctn B Poccuiickon Pepepauuny», onpegensietca 6e3 yyeTta Hamnoro, KOTOpblE ynnavvMBaloTCs B
COOTBETCTBMM C 3akoHodaTtenbCcTBoM Poccuiickon deagepaumm wmnM  MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHun n peannsaumm ykasaHHbIX akTUBOB.

2.16. B cnyyae onpegeneHusi CTOMMOCTM aKkTMBa Ha OCHOBaHWMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTHU
OOmkHa ObITb HE paHee LecTU MecsLEeB A0 AaTbl, MO COCTOSIHUIO HA KOTOPYIO onpeaensieTcss CTOMMOCTb YUCTbIX
akTnBoB. [lpyM 3TOM CTOMMOCTb aKkTMBa onpeaensdeTcd Ha OCHOBaHWMM [OCTYMHOMO Ha MOMEHT onpefeneHus
CTOMMOCTU YMCTbIX aKTMBOB OT4YeTa OLUEHLlMKa C AaTon OueHkM Hambonee OnuM3konm Kk gaTe onpeneneHus
CTOMMOCTW aKTUBa.

2.17. CTtoMmoCTb aKkTMBa MOXET onpegenatbca ans uenen Hactoswmx [NpaBun onpegeneHnss CYA Ha
OCHOBaHUM OTYETa OLEHLLMKA, €CNN TaKOW OTYET COCTAaBSfIEH OLEHLLMKOM, B OTHOLUEHUN KOTOPOr0 CO CTOPOHbI
camoperynupyeMbix OpraHm3auuin OLEHLLMKOB HE NMPUMEHSNUCh B TeYeHMe ABYX NeT B KonnyecTse AByX 1 bonee
pa3 Mepbl OUCUMMAMHAPHOIO BO3AEWCTBUS, MNpeaycMOTpeHHbix deaepanbHbiM 3akoHOM "O6 oOueHOYHOM
aedarenbHocTu B Poccuitickon ®depepauun”, a Takke BHYTPEHHUMM [JOKYMEHTaMu camMmoperynmpyembix
OopraHusaunin OLLEHLLIMKOB, N CTaX OCYLLECTBMEHUS OLLEHOYHOW AeATeNbHOCTU KOTOPOro COCTaBMsieT He MeHee
Tpex ner.

2.18. B cnyvae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYeTa OLEHLUMKA OLEeHKa [OorhkHa

Nnpon3BOaANTLCA HE peXxe OOQHOro pasa B LWeCTb Mec4dLeB.

3. KpuTepuu npusHaHusi, npeKkpalleHusi NPpU3HaHUSA U MeToAbl onpeneneHnsi CTOMMOCTU aKTUBOB U
obsAs3aTenbCTB.

3.1. [deHeXxHble cpeAcTBa Ha cyeTax B KpeAUTHbIX opraHusaumax (B T.4. Ha TPAH3UTHbIX/BankOTHbLIX

cquax[

3.1.1. [eHexHble cpenctea Ha cyeTax B KPpeOWUTHbIX OopraHm3aunax npu3HarwTCA B Ka4eCTBe aKTuBa C OaThbl

3a4mMCneHns geHexXHbIX CpeacTB Ha COOTBETCTBYHOLMIM CHET HAa OCHOBAHWUK BLIMUCKN C YKa3aHHOro cyeTa.

3.1.2. [laToi npekpalleHns NpM3HaHUS OEHEXHbIX CPEACTB Ha cYeTax B KPEAUTHBIX OpraHU3auusix SBiseTcs:



o JaTa crnvcaHusi (NepeyvvcrieHns) OEHEXHbIX CPeACTB CO cyeTa B KpeAWTHOW opraHusaummn (OeHexHble
CpeAcTBa, CNMCcaHHble CO cYeTa B KPeAUTHOM OpraHM3aummn B Lensx nepegadn npodeccnoHanbHOMYy yYacTHUKY
pbIHKa LeHHbIX ByMar unu 3auncreHust Ha apyrou cyet ®oHaa B kKpeaUTHON opraHM3aumm, B OTHOLLEHUN KOTOPbIX
Ha [aTy OUEeHKM He MOoMyYyeH [OKYMEHT, MOATBEpXAaloWmiA NOCTYNNeHne AEeHeXHbIX CPeAcTB, NpusHaloTcs B

ka4yecTBe Ae6GUTOPCKON 3a[0MKEHHOCTH);

. AaTta peleHuA BbaHka Poccun 06 oT3biBE NMLIEH3UU er,EI,VITHOVI opraHmnsauunmn (ﬂ,eHe)KHbIe cpencrtea

NpU3HaKTCA B KayecTBe AeOUTOPCKOM 3a40MMKEHHOCTN);
. Aarta nukeugaumm 6aHka cornacHo nHgpopmauum, packpbiTor B oulmansHOM AOCTYMHOM UCTOYHMKE

3.1.3. CHpaBeﬂJ’lMBaﬂ CTOMMOCTb OEeHEXHbIX CpeaCTB onpenendeTcAa Kak CyMMa AeHeXHbIX CpeACTB Ha cHeTax

B KpeaAUTHbIX opraHn3auunax.

3.2 OeHexHble cpeacTBa BO BKNnagax (aenosmrax) , B TOM YMC/ie Ha BankTHbIX cveTax B KpeAUTHbIX

opraHunsauunsax

3.2.1. Bknag (menosuT) B KpeAUTHOW OpraHn3aumm Npu3HaeTcsl B KA4eCTBe aKkTMBa:

e C [JaTbl 3a4UCIieHNst JEHEXHbIX CPEACTB BO BKNaz (4en03nUT), Ha OCHOBaHUM BbIMUCKM C YKA3aHHOTO cyeTa.

e C [faTbl NepeycTynkn npaBa TpeboBaHMSA O BbinnaTte BKMNaga W HaYMCIEHHbIX MPOLEHTax Ha OCHOBaHWM
Aorosopa.

3.2.2. [aTown npekpalleHus NnpusHaHus Bkraga (genosnrta) asnsieTcs:

e [laTa ucnonHeHWs KpeauTHOW opraHu3aumen obasaTensCcTB MO BO3BpaTy Bknaga (BosspaTr Ha cuyeT [P
AEHEXHbIX CpecTB Mo AoroBopy 6aHKOBCKOro Bkrnazaa)

e [faTta PaKTMYEeCKOW MepeycTynku npaeBa TpeboBaHMSA O BbiMfaTe BKaga W HaYUCIEHHbIX MPOLEHTax Ha
OCHOBaHuM Jgorosopa

e [faTta peweHus baHka Poccum 06 OT3biBE NULEH3MM KPEeOAWTHOW oOpraHmsaumm (OeHeXHble cpeacTsa
NPU3HaKTCA B KayecTBe AeOUTOPCKOM 3a40MMKEHHOCTI);

e [aTa nukeupaumm GaHka cornacHo MHopmaumn, packpbITON B ourumanbHOM OOCTYNMHOM UCTOYHUKE (B TOM
uncne 3anucv B EMPHOJT o nukemaauum 6aHka).

3.2.3. CnpaBeagsnmBasi CTOMMOCTb AEHEXHbIX CPEACTB BO BKagax (4eno3utax) Npu3HaeTCs paBHOW:

e B CyMMe OCTaTKa AeHEeXHbIX CPeACTB BO BKNage, YBENMYEHHOW Ha CyMMY MPOLEHTOB, PacCYMTaHHbIX Ha AaTy
onpegeneHuna CYA no cTaBke, npeaycCMOTPEHHOW [OOrOBOPOM, €CMM CPOK MoralleHust Bknaga «ao
BOCTpeboBaHUA».

e B CyMMe OCTaTKa AEHEeXHbIX CPEACTB BO BKNaje, yBENMYEHHOW Ha CyMMY MPOLEHTOB, PaCCYUTaHHbIX Ha AaTy
onpegeneHuns CYA no ctaBke, NpegyCMOTPEHHOW AOroBOPOM Afs yaepXXaHus OeHEeXHbIX CPeAcTB BO BKNage B
Te4yeHne MaKCMMarbHOro Cpoka, NpeayCcMOTPEHHOrO AOroOBOPOM, €CM CPOK MoralleHnst Bknaga He 6onee 1 roga
M cTaBka Mo LOroBOpy COOTBETCTBYET pPblHOYHOW. CTaBka MO JOroBOpY COOTBETCTBYET PbIHOYHOW, ecriv ee
OTKITOHEHWE OT pPbIHOYHON cocTaBnsaeT He 6onee 10%)

e B CyMMe onpeaesieHHoN C UCNosib30BaHMEM MeToAa NPUBELAEHHON CTOMMOCTU ByayLImnX OEeHEXHbIX MOTOKOB - B

MHbIX CIy4Yaax:



roe:

o - npuBeneHHas CTOMMOCTb [AeHEXHOro 0643aTenbLCTBa;

N KONMnM4ecTBO MaTeXHbIX Nepunoaos. B Cny4yae ecnun KONnn4eCTBO MiaTeXxXHbliX nepuoaoB 3aBUCUT OT
3Ha4YeHunA ﬂpOLleHTHOVI CTaBKW, KOTOpasd MOXET W3MEHATbCA (,D,eHE)KHOG 065a3aTenbCTBO € NIaBatoLLEn
I'IpOLI,GHTHOVI CTaBKOIZ), KONMMYeCTBO MaTeXHbIX nepunoaoB onpenendeTcda nmcxogda m3 (baKTVILIeCKOFO 3Ha4YeHunA

I'IpOLI,GHTHOVI CTaBKW, YCTAHOBJIEHHOIO Ha AaTty onpeaernieHnA CTOMMOCTU YUCTbIX aKTUBOB;

CFn - CyMMa n-ro nnarexa 3a N-bld nnaTexHbli nepuog. [na geHexHoro obsasaTtenbcTBa C MNnaBaloLen
NPOLEHTHOM CTaBKOW, B KOTOPOM CyMMa Mfatexa 3aBUCUT OT 3Ha4YeHWs MPOLIEHTHOW CTaBKM B KaxAabln
nnaTeXHblh nepuoa, CymMma Takoro nnatexa 3a nN-bld NMaTeXHbI nepuog onpeaensdeTca ucxoga wus
daKkTUYeckoro 3HayeHus MpPOLEeHTHON CTaBKW, YCTAHOBMEHHOro Ha AaTty onpefeneHusi CTOMMOCTU YUCTbIX

AKTUBOB;

n-— I'IOpFID,KOBbIVI HOMEDP nnaTexHoro nepuoada, HavynHaa ¢ gatbl onpegernieHnda CTOMMOCTU akKTUBOB;

D.". — KONU4eCcTBO gHeun Ao aaTthl OCyLleCTBeHna N-ro nnartexa,

T —craBeka OUCKOHTUPOBaAHUA;

i — pgarta oueHku;

[leHexXHble MOTOKW, BKIOYAsa MPOLIEHTHbIN OOXOA, pacCyYMTbIBAOTCA B COOTBETCTBMM C YCNOBUSIMM [OrOBOPA,
0aToOl [OEHEeXHOro MnoTtoka CYMTaeTcs MUHMManbHas AaTta, B KOTOPYH BO3MOXHO  MOCTYMNSIEHNE LEHEXHbIX
CcpeacTB, COOTBETCTBYIOLLASA JaTe OKOHYaHUs N-oro nepuopa (3a UCKMYeHneM criydaeB AOCPOYHOro noralleHns
OCHOBHOTO Aorra).
Mpadmk OeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Crlydae BHECEHUS W3MEHEHWA B [AOrOBOpP, a TaKKe B clny4vae
YaCTUYHOro JOCPOYHOrO NOraleHns OCHOBHOMO Jonra.

CTtaBka OUCKOHTUPOBaHWS paBHa:
e CTaBke, NPegyCMOTPEHHOM JOrOBOPOM B TEYEHWE MAKCMMAarnbHOIMo CPoKa, €CNv ee OTKIOHEHWE OT PbIHOYHOM
cTaBku cocTaBnsieT He 6onee 10%;
e PbIHOYHOW CTaBKe, YBENWYEHHOW (ecnu cTaBka Mo [orosBopy 6onblie) / yMEeHbLUEHHOW (ecny cTaBka Mo
AoroBopy MeHblue) Ha 10%.
e (CTaBka [OWUCKOHTMPOBaAHWUA onpefensieTcs no COCTOAHWMI0 Ha AaTy MnepBOHA4YanbHOrO MNPU3HAHUA akTuBa
(obaszatenbcTBa). B panbHenwem oueHKa COOTBETCTBMS CTaBkM MO [OrOBOPY PbIHOYHOW CTaBke He
NPOun3BOAMTCS, CTaBka, MPUMEHEHHasa B Ka4yeCTBe CTaBKW AUCKOHTUPOBAHUSA BMEpBble, MPUMEHSETCA B TeYeHne
BCEro nepuoga npusHaHug, B TOM 4YuUCrie B Crydae BHECEHUS U3MEHEHUA 1 JOMNOMNHEeHW B HacToswume Npasuna
onpegenenuss CHA B 4acTu n3aMeHeHnsi BUAa pbIHOYHOWM CTaBKMU.
e B kayecTBe pbIHOYHOM CTaBKM NMPUMEHSAETCS KItoyeBas cTaBka, ycTaHoBneHHas baHkom Poccun.
e B cnyyae BHeceHust uaMeHeHUn u gononHeHun B lNpasuna onpegeneHna CYHA B yacTu M3MeHeHUs Buaa

pblHO‘-IHOVI CTaBKM ONA aKTUBOB (06ﬂ3aTEJ'IbCTB) NPU3HAHHbIX 00 BCTYMNJIEHUA B CUny N3MEHEHNIN N AONOSTHEHWI B



lMpaBuna onpegeneHusa CYA pblHOYHasi CTaBKa, onpefeneHHasi Mo COCTOSHMIO Ha AaTy MNepBOHa4YarbHOro
npu3HaH1s akTMBa (00s1I3aTeNbCTBA) HE N3MEHSIETCS.

e CnpaBegnveas CTOMMOCTb [OEHEXHbIX CPeACTB BO BKMagax onpeaensdetcd B COOTBETCTBUM C METOOO0M
KoppekTupoBku cnpasegnueon ctoumoctn (n.3.20 MNpasun CYA) npu BO3HUKHOBEHUM COBLITUS, BedyLlero K
obecLeHeHNI0 AN AEHEXHOro NoToKa (BKNaga M NPOLLEHTOB Mo Bkagy), AaTa KOTOPOro paBHa UK MeHee gaTtbl
onpeaeneHua CHYA.

3.2.4. TlpouUeHTbl HAa HECHWXAEMbIN OCTATOK AEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe (hoHaa Npu3HalTCs B
KayecTBe akTvMBa C AaTbl NOCTYMNEHUSA OEHEXHbIX CPEACTB Ha pacyeTHbIN cHeT poHAa B CyMME, MOCTYNMBLLEN

Ha c4er.

3.3. OeHexHble cpeacTBa, Haxoasuuneca y npocheccnoHanbHbIX YY4aCTHUKOB PbiHKA LIEeHHbIX bymar.

3.3.1. [eHexHble cpeacTsa y Bpokepa NpM3HAKOTCA B KAYECTBE akTuBa C AaTbl 3a4NCIEHNs OEHEXHbIX CpeacTB

Ha cneuunanbHbIi GPOKEPCKUIA CHEeT Ha OCHOBaHMKM oT4yeTa Gpokepa.
3.3.2. [eHexHble cpencTtBa y Opokepa npekpallaloT NpM3HaBaTbCA B KA4YECTBE aKTUBA:

e B paTy ucnonHeHuss Gpokepom 00653aTenbCTB MO MEPeYUCIIeHMI0 AEHEXHbIX CPeacTB € creumanbHoro

OGpokepcKoro cyeTa

e [lata peweHua baHka Poccun 06 oT3biBe nuueH3uu y Bpokepa (AeHexXHble cpeacTsa nepexogaT B cTaTyc

npoyen 4ebUTOPCKON 3a40IMKEHHOCTI)

e [arta nukeuaauum Gpokepa COrfacHoO MHGOPMAaLUUK, packpbIToin B oduumManbHOM AOCTYMHOM UCTOYHMKE (B

ToM ymcne 3anucu B EMPHOJT o nukengauumn 6pokepa)

3.3.3. CnpaBegnuBasi CTOMMOCTb [OEHEXHbIX CPeacTB, Haxoadawmxca y Opokepa, onpefensietcs B CymMMme
ocTaTka Ha cneumanbHoMm Gpokepckom cyeTe. CrnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha Opokepckom
cyeTte npuaHaeTca pasHon 0 (Honb) B crniyyae Bo3byxaeHunst B OTHoLeHUM Bpokepa npoueaypbl 6aHKpoTCcTBa - C

OaTtbl OCbVILI,I/IaJ'IbHOFO coobLeHust o 6aHKpOTCTBe.

3.4. LleHHble 6ymaru

3.4.1. LleHHble Bymarn npusHaloTCs B KAa4ecTBe akTMBa C AaTbl Nepexoda npasa cobCTBEHHOCTU (C YCHOBUMEM
nepexofa BCEX PUCKOB U BbIFod, CBSI3aHHbIX C BriageHueM LieHHoN Gymaron):

e €eCnu UeHHasa bymara noanexuT y4eTy Ha cuyeTe [eno, - C AaTbl 3a4UCreHNs LeHHOW Gymarn Ha cyeT aeno,
oTkpbITbin YK [1.Y. doHaa B cneunanmMsnpoBaHHOM AeN03UTapuMM Ha OCHOBaHMM BbIMWUCKKU, YBEOOMIIEHUS, OTYETa

M MHOIo AOKyMeHTa Nno cHeTy aeno.

e ecnu LeHHble Bymarn He noanexart yvyeTy Ha cyeTax Aeno (3a UCKNYeHneM Aeno3nTHbIX cepTudmrkaTos) - ¢
AaTtbl nepexoga npasa COGCTBEHHOCTM, OMpedeneHHoW B COOTBETCTBMM C  YCMOBMAMW [OroBopa  Wu
NOATBEPXAEHHOW akTOM npuemMa-nepenayn LeHHbIx bymar;

3.4.2. [aton npekpallieHWs NpusHaHWS UeHHbIX Bymar faBnsieTcs gaTta nepexoga npaB COBCTBEHHOCTU Ha

LieHHble Bymaru (C ycrioBmem nepexoa BCEX PUCKOB M BbIrOA, CBA3aHHbIX C BNageHneM LeHHon Bymaron):

e eClin UueHHasd 6y|vlara noanexXuTt y4eTy Ha cyeTe peno, - garta cnucaHua LeHHOM 6ymarV| CO c4eTa pgeno,

oTkpbiToro YK [1.Y. ®oHaa B cneumnanm3ampoBaHHOM OENO3UTapum;



e €Cnv UeHHble Dymarn He noanexart ydeTy Ha cdeTax geno (3a MCKITYEHNEM Oeno3nTHbIX cepTudurKaToB) -
Jarta nepexoga npaBa COOCTBEHHOCTM, OMpefeneHHas B COOTBETCTBMM C YCINOBMSIMA [[OroBopa WIu
noaTBEPXAEHHAs aKTOM NpuMeMa-nepeaaym LeHHbIx bymar;

e B CNnyyae nuKBMAaUUW 3MUTEHTa - [aTa nonyyvyeHus uHdopmauun o BHecewun 3anucn B EMPION o
NNKBUOALMMN SMUTEHTA;

3.4.3. Tlpu nepepaye ueHHbIX Bymar Mo chernkam, coBeplLlaeMbiM Ha BO3BPATHOM OCHOBE, HE BIEKYLUMM 3a
cobon nepexoa BCEX PUCKOB W BbIrOL, CBSA3aHHbLIX C BNageHWeM LeHHow Gymaron, npekpalieHne npusHaHus
nepedaHHbIX LIEHHbIX Oymar He npowucxoguT. [MpyM STOM OeHeXHble cpefcTBa, MoflydeHHble B pesynbTaTte
COBEpLUEHNS TaKNX COENOK, NMPU3HAKOTCS B KayecTBe 00s13aTeNbCTRA.

3.4.4. B cnyyae nonydveHuss UeHHbIX Oymar Mo caenkam, COBepLlaeMblM Ha BO3BPATHOW OCHOBE, MNpu
COXpaHEeHWM KOHTpPareHTOM Mo caesike 3a COOON 3HAYUTENbHOM YacTuM BCEX PUCKOB M BbIrog, NpU3HaHWE Takux
LeHHbIX Bymar He npoucxoguT. MNpu 3TOM AeHeXHble CPeACTBa, NepedaHHble B pe3yrnbTaTe COBEPLUEHUsT Takux
COEnok, Npu3HatTCs B Ka4ecTBe AeOMTOPCKON 3a40MKEHHOCTH.

3.4.5. [Ona onpegeneHus crnpaBeanvMBOW CTOMMOCTU (PMHAHCOBLIX aKTUBOB M 00A3aTeNbCTB UCMOMb3yHTCS
cnegylowme UCTOUYHMKN JAHHbBIX B COOTBETCTBUM C UX UEPAPXUEN:

3.4.5.1. 1-bIlh ypOBEHb — LieHa aKTUBa Unn 0b6si3aTenbCTBa Ha AKTMBHOM PbIHKE.

3.4.5.2. 2-0M ypoBeHb — LEeHa, pacCyMTaHHad Ha OCHOBE HabnN4aeMblX AaHHbIX MO YKa3aHHOMY WMn
aHarnorM4HoMy akTumBy.

3.4.5.3. 3-uin ypoBeHb - LieHa, onpegernieHHas Ha OCHOBE HeHabnpaemblX AaHHbIX UCKMIOYUTENBHO HA OCHOBE

pac4eTHbIX nokasartesien B OTHOLUEHUN KOHKPETHOIro akTtnBa.

3.4.6. B uensx onpeneneHus CYA B HanbonbLUen CTeNeHn NPUMEHSIIOTCS LieHbl 1-r0 YPOBHSI U B HAMMEHbLUEWN
3-ro ypoBHs.

3.4.7. Habnwpaemas wn pocTynHas ©OupxeBas nnowagka — ToproBas nnowagka poCCUMCKON u  (unwn)
WHOCTPaHHON OWpPXKW, K KOTOPOW Yy YNpaBnsiowen KOMMaHWM eCcTb [OCTYN, KakK HanmpsaMylo, Tak U yepes
PUHAHCOBbLIX NOCPEAHMKOB.

HocTynHble n Habngaemble OMpXKeBbIE NITOLLAAKN:

¢ [lybnnyHoe akumoHepHoe obecTtBo "Mockosckasa bupxa MMBB-PTC"

¢ [oHKOHrckast dhoHgoBasi bupxa

o EBpoHekcT JloHaoH

o EBpoHekcT Mapwx

¢ JloHgoHckast dhoHgoBasi bupxka

e Hbio-Mopkckasi hoHaoBas 6upxa

e Hbto-Vopkckas cboraoBas Gupxa obnumrawmii

e doHpoBas bupxa Hacoak

o ®paHkdypTckasa oHaoBasi bupxa

3.4.8. AKTMBHbIN PbIHOK - PbIHOK, HA KOTOPOM OMepauuy C akTMBOM Wnn 06A3aTenbCTBOM MPOBOASTCA C
OO0CTaToOYHOW YacTOTON U B 4OCTAaTOMHOM OObeME, MO3BONALLEM NofyYyaTe MHGopmaumio o6 oueHKax akTUBOB
unun o6a3aTenbCTB Ha MOCTOSHHOW OCHOBE.

3.4.9. OCHOBHbIM PbIHKOM MPU3HAETCA PbIHOK (M3 YMCna aKTUBHbLIX), C HAMBOMbLLIUM AN COOTBETCTBYIOLLErO

akTmBa nnm obszaTenscTea 06 bEMOM TOProB M YPOBHEM aKTUBHOCTU.



3.4.10. AKTVMBHBIM PbIHKOM AN LUEeHHbIX Oymar, [OMnyLWEHHbIX K Topram Ha POCCUMWACKOW WM WHOCTPaHHOMN
Oupxe, 3a uckrodeHnem (obnuraumm BHELWHUX obnuraumoHHbIX 3ammoB Poccuickon depepauuu; OONrOBbIX
LEHHbIX Bymar MHOCTPaHHbIX rOCy4apcTB; €Bpoobnurauuini MHOCTPaAHHbIX 3MUTEHTOB, OONTOBbIX LIEHHbIX Gymar
WHOCTPaHHbIX rOCY4apCTB; LeHHbIX Bymar MexayHapoaHbiX (OMHAHCOBbLIX OpraHM3auuin) Npu3HaeTcsa AOCTynHasa u
Habnogaemas GupxeBas nnowagka, B cnydae Hanuuus LieHbl Ha AaTy onpefeneHus cnpaBesimBon CTOMMOCTH

M COOTBETCTBNA O4HOBPEMEHHO CrnenyrLnM KpUTepudam Ha gaTty onpeneneHus CHA:

e KonuuectBo cOenoK B OTHOLIEHWW YKAa3aHHOW LIEHHOW Oymaru 3a nocregHui Toprosbid geHb — 2 ([Be) u

bonee.

e CoOBOKyNHbIN 06beM cOenok B OTHOLLEHMW yKa3aHHOW LieHHon Bymaru 3a Toprosbin AeHb npesbicun 500 000
(nATbCOT ThicaY) pybnen (unu cCOOTBETCTBYIOLWMK pyGreBbin 3KBMBanNeHT no Kypcy baHka Poccun Ha paty

onpepeneHna akTMBHOIo pbiHKa, ecrnm obbem caenok onpeperneH B I/IHOCTpaHHOIZ BaJ'IPOTe).

3.4.11. OCHOBHbIM PbIHKOM 151 POCCUNCKMX LIEHHbIX ByMar npu3HaeTcs:

e MockoBckas Gupxa, ecrnu MockoBckast Gupxxa SiBNSieTCs akTUBHbLIM PbIHKOM.
e B cnyyae ecnn MockoBckasi Gupxa He SBnsieTCA akTMBHbIM PbIHKOM — poccumnckas bupxeBas nrowiagka u3
ynucna akTUBHbIX PbIHKOB, MO KOTOPOW onpegerneH Hanbonbwni obwmn obbem caenok no KONMMYecTBY LIeHHbIX
Oymar 3a npegbigywme 30 TOProBbIX OHEWN.
e [lpu oTcyTcTBUM MHOPMaLun 06 obbeme caenok No KONMYECTBY LieHHbIX Bymar ncnonb3yeTtcs MHpopmauns
06 obbeme coenok B AEHEXHOM BblpaxeHun. [Mpu paBeHCTBe obbema CAENOK Ha pasfnuyHbIX TOProBbIX
nrnoLlagkax OCHOBHbIM PbIHKOM CYMTaETCs TOprosasi nnowajaka ¢ HaMbonbLLIMM KONMYECTBOM COENOK 3@ AaHHbI
nepuoa.
3.4.12.  OCHOBHbIM PbIHKOM 411 UHOCTPaHHbIX LIeHHbIX Bymar npusHaeTcs:
e WHOCTpaHHas Oupxa wnM poccunckas Oupxa u3 4Yucna akTUMBHbIX PbIHKOB, MO KOTOPOW onpegeneH
HanbonbLunn obwnin 06bLEM COENOK NO KONMYECTBY LieHHbIX Bymar 3a npegpiayuime 30 TOproBbix AHEN.
e PV OTCYTCTBMU MHGOPMaLMM 06 obbeme caenok no KONMYecTBy LieHHbIX Bymar ncnonb3yeTcsa nHgopmaums
06 obbeme cAenok B AEHEXHOM BblpaxeHuu. [Mpu 3TOM BenuuMHbl ob6bema CAEnoK B BarnTe KOTMPOBKM
nepesoasaTcsa B pybnu no kypcy baHka Poccun Ha gaty onpegenenus CHYA. Npu paBeHcTBe ob6bema caoenok Ha
pasnuyHbIX TOProBbIX MNMOWAAKax OCHOBHBIM PbIHKOM CYMTaeTCA ToproBas nnowagka Cc Haubonbwmnm
KONMMYeCTBOM CAENOK 3a AaHHbIV Nepuoga.

Ona obnuraumin BHELWHUX o6nMraynoHHbix 3anmMoB Poccuickon ®enepaumm, ONroBbIX LEHHbIX Bymar
WHOCTPaHHbIX rocyaapcTs, eBpoobnuraunin MHOCTPAHHLIX - SMUTEHTOB, AOMTOBbIX LEHHbIX ByMar MHOCTpaHHbIX
rocyaapcTs, UeHHbIX Oymar mexayHapoaHblX (PMHAHCOBbIX OpraHu3auuMi OCHOBHbIM PbIHKOM MpU3HaeTcs

BHEOUPXEBOW PbIHOK.

3.4.13. CnpaBefnmBasi CTOMMOCTb LieHHbIX Bymar pOCCUNCKNX 3MUTEHTOB.

1 yposeHb: [[na onpegenexHnst cnpaBensimBon CTOMMOCTM, UCNOJb3YIOTCS LieHbl OCHOBHOIO pPhiHKa (M3 YMcna
aKTUBHbIX POCCUNCKMX BUpX), BbIOpaHHbIE B cnegytowem nopsagake (yobiBaHMs npuopuTeTa):

e CpefHeB3BeLUEHHasi LeHa Ha MOMEHT OKOHYaHWUs1 TOPrOBOW CECCUM POCCUINCKOM BUPXN Ha AaTy onpeaeneHuns
CHA.



e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUN POCCUMIACKOM OMpxn Ha gaty onpegenerHnss CHA
npv yCnoBun NOATBEPXKOEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHms CHA, npusHaeTcs KOpPEKTHOMW, ecrnu:

- OHa HaxoguTCA B UHTepBane mexay MWHUManNbHOM U MakcUMarbHOMN LUeHaMn caenok Ha 3Ty Xe aaty 3TOoM

xe bupxu;
e LieHa 3aKpbITMS HA MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON OMpxun Ha gaTy onpegenexHms CYA npu
YCINOBMU NOATBEPKAEHNS €€ KOPPEKTHOCTY;

LleHa 3akpbITusa Npn3HaeTCca KOPPEKTHOWN, €CNn pacKpbIThbl 4aHHbIE 06 06beme TOpros 3a AeHb U 06bem

TOProB He paBeH HYI0 U Takaa LeHa 3aKkpblTuA He paBHa HYJIIO.

2 yposeHb: Cripasediugasi CmouMoCcmb akyul poCCUliCKUX 3MUMeHMOo8, obpawarouuxcs Ha POCCULICKUX U
UHocmpaHHbIX hoHO08bIX bupixax, onpedesisemcs 8 COomeemcmauu ¢ MoOesbio OUeHKU, OCHO8aHHOU Ha

KOpPEeKmMuposKe UCmopuyeckoli UeHs!:

[aHHasa KoppeKTMpOoBKa MPUMEHSIETCA B Crlydae OTCYTCTBUS HAbMnogaeMon LeHbl B Te4eHre He bonee aecatu
pabounx gHel (oanee ucnonb3dyeTcsa 3 ypoBEHb).

[nsa uenen oueHkM cnpaBeasIMBOM CTOMMOCTU UCMONb3YEeTCs NpMBEAEHNE CTOMMOCTU aHaNM3npyemMoro
(PMHAHCOBOIrO MHCTPYMEHTA Ha BEJNTMYMHY OTKITOHEHUSA PbIHOYHOIO MHAUKATOpPa.

B ka4ecTBe PbIHOYHbLIX UHOANKATOPOB MOTYT UCMOSb30BaThCS:

- NHOEKCbI aKUUIM LIMPOKOTrO pbiHKA (OCHOBHbIE MHAEKCHI), Takmne kak MHoekc MMBB, PTC, MSCI, S&P500, DJIA n
Opyrue;

Mpu BIbOpPE MHAEKCA NPEMMYLLECTBO OTAAETCA MHAEKCY, PACCYUTLIBAEMOMY OPraHn3aToOpoOM TOProB, Ha
KOoTopom obpallaeTcs ueHHasa bymara. Mo geno3uTtapHbIM pacnuckam BO3MOXHO MCMOMb30BaHNE PbIHOYHbIX
WMHOMKATOPOB B OTHOLLUEHMM ©a30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa nHgekca oTnn4yaeTcs OT BamnoTbl OLEHNBAEMOW LieHHON Bymaru, pacyeT nNpon3BoanTCS C
y4eTOM KypCOBOW pasHULbl MO Kypcy, OnpeaensieMomy B COOTBETCTBUM ¢ [paBunamm onpeaeneHns CTouMocTu

UYMCTLIX aKTMBOB. (34eCb BCeraa nydlle npumeHaTb GupxkeBown Kypc, He kypc LIB)

P1=P0*(IndTn/IndTO0)

roe:

P1 - cnpaBeanveas CTOMMOCTb OHOW LieHHOW Bymarun Ha gaTy onpegenenmns CHA

PO - nocneagHas onpegeneHHas cnpasegnnBas CTOMMOCTb LIEeHHOW Bymarm

IndTn - 3Ha4yeHMe pbIHOYHOrO MHAMKaTOpa Ha gaty onpepeneHms CHA (Ha MOMEHT 3aKpbITUS)

IndTO - 3Ha4YeHMe pbIHOYHOrO MHAMKATOPA Ha AaTy NocneaHero onpeaeneH1s cnpaBeanMBoM CTOMMOCTU LIEHHOM

B6ymaru (Ha MOMEHT 3aKpbITUSA)

2 yposeHb: Cripasednugasi cmoumocms obruzayuli pocculicKux aMumeHmos ornpedesisiemcs 8 nopsioke
ybblgaHus npuopumema:
a) ueHa, paccuutaHHas HKO AO HPA.

b) mogenb oueHkn onsa ueHHbIX Gymar, HOMMHUMPOBAHHbLIX B pyorisax:
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1. Ons onpeneneHuna CﬂpaBeﬂﬂMBOVI CTOMMOCTU UCnonb3yeTcd Mogersb I'IpVIBe,CI,eHHOIZ CTOMMOCTHN 6y,CI,yLLI,VIX

OEHEeXHbIX NMOTOKOB.

2. MNpviBeaeHHasa CTOMMOCTb ByAyLUMX AEeHEXHbIX MOTOKOB AN AONTOBOM LIeHHON Bymaru paccymTbiBaeTcs ¢

y4eToM CreaytoLLero:

2.1. Mpwu cbopmupoBaHum rpadunka ByayLnx JeHEXHbIX MOTOKOB YYMTLIBAKOTCS BCE AEHEXHbIE MOTOKM B
noralleHne OCHOBHOIO Aofra v KynoHHOro goxoAa ¢ Aatbl onpegeneHus crpaBefnvBo CTOUMOCTH (He

BKITlOYas) A0 HaUMeHbLUEeN U3 aaT (BKIovas):
a) pata odepThbl, Hnnxkanwas K gaTe onpegeneHns cnpaseaniBo CTOMMOCTY;

6) gaTta NofHoro noraileHusl, NpedycMoTpeHHas YCroB1SIMU BbiMycka.
[leHexxHble MOTOKM, BKI0Yast KyMOHHbIN [OXOA, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIIOBMSIMU BbIMycCKa.
[Nt 4ONroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbLIE CTaBKu He onpeaeneHbl Ha BECb CPOK, CyMMbl ByayLLmX
[EHeXHbIX NMOTOKOB, AN KOTOPbIX CTaBKa He onpeaerneHa, paccuMTbiBalOTCA UCXOAsA U3 NocneaHen
onpeaeneHHo cTaBku (MPY 3TOM NPOLIEHTHbIE CTaBKW CYMTaKOTCA YCTAHOBMEHHBLIMM C AaThbl Ha4Yana
COOTBETCTBYHIOLLENO UM KYNMOHHOrO nepuoga).
[na 4onroBbIX LEHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMUHAINOM B LieNsiX pacyeTa 6yayLlero AeHexXHoro notoka (B
TOM YuMCrie pacyeTa CyMMbl KyNOHHOMO Aoxoda) HOMUHarbHasi CTOMMOCTb NPUHUMAETCS PaBHOW HOMUHATbHOW

CTOMMOCTW Ha AaTy onpeaerneHunst cnpaBeanvBoin CTOMMOCTM.
2.2. MNop paTon JeHeXHOoro noToka NoHMMaeTcs:

e [aTbl OKOHYaHUA KYNOHHbIX NepnoaoBs, No 3aBepLUeHUn KOTOPbIX B COOTBETCTBUM C YCITOBUAMMU BbiNMyCKa
OCYLUEeCTBIAKTCA BbiNJ1aTbl KynOHHOIo goxoda un (ech I'Ipeﬂ,yCMOTpeHO) 4acCcTn4yHOe noraweHne oCHOBHOIo

aonra;
e [arTa, ykadaHHasi B n.2.1.

2.3. CtaBka OUCKOHTUPOBaHUSA ByayLLMX AEHEXHbIX MOTOKOB OMNpeaensaeTcs Ha Kaxayto AaTty onpeaeneHms

cnpaBegimBon CTOMMOCTH.

2.4. CtaBKa ANCKOHTMPOBaHUSA ByayLLMX AeHEXHbIX MOTOKOB MPUHNMAETCSA PaBHOW CTaBKe KPUBOM
GeckynoHHow goxogHocTu (ganee - G-kpueas, CtaBka KB[]), CKOPPEKTUPOBAHHOW Ha BENUYMHY KPELUTHOIO
cnpeaa.

CraBka KB[] npu3HaeTcsa Ha gaTy onpegeneHns cnpaseisIMBon CTOMMOCTM LeHHON Bymarn, COOTBETCTBYIOLLEN
CcpefHeB3BELLEHHOMY CPOKY MoralleHus (4nst UeHHbIX Bymar, yCrioB1MsaMU BbiMycKa KOTOPbIX HE MPegyCMOTPEHO
YacTU4YHOE MnoralleHne OCHOBHOIO [OJra — B TOYKE, OnpeaerieHHon B COoTBeTCTBMM € M.2.1).

McnonbayeTcs ctaBka KBl no 6nuvxanwemy 6onbLuemMy CpoKy, COOTBETCTBYHLLEMY CPEOAHEB3BELLEHHOMY CPOKY
norawueHus LeHHon 6ymaru. MNpu cpeaHeB3BeLLEHHOM CpoKe noraweHus ueHHon ymare meHee 0,25 net —
ctaBka Kb ona 0,25 ner,

- NpU cpeaHeB3BELLIEHHOM CPOKe noralleHus ueHHon bymare 6onee 0,25 net n meHee 0,5 net — ctaBka KB/
ona 0,5 net
- MpU CpedHeB3BELLIEHHOM CPOKe noralleHus ueHHon bymare 6onee 0,5 net n meHee 1 roga — ctaBka KB ans 1

roga
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- MpU CpedHeB3BELLIEHHOM CPOKe noralleHus ueHHon bymare 6onee 1 roga n meHee 2 net — ctaBka K[ ans 2
neT n Tak ganee.

CtaBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHbBIX OKPYTIIEHUIN C TOYHOCTbLIO 40 2 3HAKOB MOCIe 3ansiton (B
NPOLEHTHOM BbIpaXKeHMWM).

[ns pacyeTta ncnonb3yTes:

e OMHamMmyeckue napameTpbl G-KpuBOWn, paccuntaHHble Ha 0,25, 0,5 nerT, 1, 2, 3, 4, 5, 10, 15, 20, 25 ner.
KpeanTHbI cnpeq paccunTbiBaeTCs B COOTBETCTBMM C M. 3 (32 UCKIMIOYEHMEM roCY4apCTBEHHbIX LIEHHbIX
Oymar P®, kK KOTOPbIM KPEAWUTHBIN CNpea HEe MPUMEHSETCS).

B pacueTe ncnonb3aytoTca:

e 3HayeHusa bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty

onpepgeneHunsa CﬂpaBe,ClﬂMBOVI CTOMMOCTMH, ﬂy6ﬂMKyeMble Ha O(bI/ILI,I/IaJ'IbHOM cante MockoBckon 6|/1p>|<|/|;

e (CBefdeHud o peVITMHFaX adKTMBOB U SMUTEHTOB, aKTyallbHble Ha aTy onpenernieHunad CﬂpaBeD,ﬂMBOVI CTOMMOCTMH,

NPUCBOEHHbIE peVITMHFOBbIMVI areHTCcTBamMu;

e CpedHeB3BELUEHHbIN CPOK A0 noraweHns/odepTol — B3BELLEHHbIN MO rpaduky noralieHns HoMmHana

obnuraumm cpok 4o noralleHus B rogax, paccyntbiBaemMsivi nNo popmyrne:

Z{c& (& — T)/365)
Lmi

loe:

CF; — yactnyHoe (Mnu nonHoe) noraweHne HoMmHana B % OT HOMUHana;
ti — AaTa YacTuU4HOro (UnNm NONHOro) NoraeHUss HoMMHana;

T — [aTa OLEHKW.

B cny4yae, ecnu BbllMyCKOM He npeayCcMoTpeHa YaCTu4Had aMmopTu3aumna tena HoOMnMHana obnuraumm, To
Cpe,El,HeB3BeLueHHbIl7I CpoK oo I'IOFaLIJeHI/Iﬂ/O(*)eprI paBeH nepuody OT AaTbl OUEHKN 0 Hanbonee paHHe|7| n3

AaTbl norawleHna nnn gatbl Od)eprI no obnurauun, yKa3aHHOIZ B peLlleHnn o BbinycCke.

B cnyuyae, ecnv agata oueHKM coBriagaeT ¢ AaTon odepThl, TO pacyeT CpeaHEeB3BELLEHHOTO Cpoka NPOM3BOAUTCS

OT [aTbl OLIEHKM [0 Hanbornee paHHeN 13 faTbl NOralweHnst Unu gatbl opepThl, CreayoLLen 3a 4aTON OLEHKN.

Mpu nporpaMMHOM pacyeTe CpeaHEB3BELLIEHHOTO CPOKa A0 MNoralleHus NPOMEXYTOUHbIE OKPYrMEeHNs He
npou3BoanTCcs. 3HaYeHne cpeHEB3BELLIEHHOMO CPOKa A0 MNoralleHns BblpaxaeTcs B rofax, okpyrnsertcs go 4

3HaKOB Mnocrie 3ansATon.

2.5. MpuBegeHHasi CTOMMOCTb ByayLLIMX AeHEXHbIX MOTOKOB paccyMTbIBAETCS B BanoTe HOMMHanNa no
dopmyre (6e3 NPOMEXYTOUYHbIX OKPYIIEHUNR):
{

i B
DCF = (1 + ¥)Pe-Hamajier

ftml

roe:

Pn — cymma Byayuiero geHexxHoro notoka (B Bantote obsizatenscrea);
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Dn — pata geHexXHoro NoToka;

Y — cTaBka ANCKOHTUPOBaHUS;

[aTa - paTta onpegeneHus cnpaBeannBon CTOMMOCTH;

j — KONMYeCTBO AEHEXHbIX NOTOKOB;

N — NOPSAKOBLIA HOMEP AEHEXHOro NoToKa C AaTbl ONpeaeneHns cnpasenimBon CTOMMOCTU.

3HaveHune DCF paccunTbiBaeTCs C TOMHOCTBIO A0 4 3HAKOB Nocre 3ansTon.

CnpaBeanueasi CTOMMOCTb LieHHOW Gymaru npu3HaeTcsi paBHOMN:

CC = OKPYTTI((DCF- KynoH)*Konuuectso*;2)+OKPYTJ1(Kynon*KonnyecTtso*;2)

lpe:

CC — cnpaBeanuBasi CTOMMOCTb LIEHHON Bymaru;

DCF — 3Ha4eHue, paccynTaHHoe B COOTBETCTBUM C N.2;

Kornuyecmeo — konu4yecTBo LieHHoM Bymaru Ha gaTy onpegeneHus cnpaseanvBon CTOMMOCTY;

KyroH — HakoNneHHbIN KyNOHHbIV A0XO0A, (BKMNoYas ynradeHHbIN), CPOK NoraeHnus KOTOporo He HacTynun Ha
Aaty onpeaereHunsi cnpaseanuBon CTOMMOCTMU;

[o paTtbl NONHOro noraileHns A4oNroBoK LeHHoW Bymaru, npeaycMOTPEHHOM YCIOBUSMM BbiMycKa, B pacyeT ee

CﬂpaBeﬂﬂMBOVI CTOMMOCTHU HE BKITHOYaloTCA:

e CYMMbl YaCTMYHOrO NMoralleHns OCHOBHOIO Aofra — ¢ AaTbl YaCTUYHOIO NoralleHust, NpeaycMoTpeHHON

YCMOBUSAAMW BbIMyCKa;
e CYMMbI KYNMOHHOr0O 40X0A4a — C AaTbl OKOHYaHMS COOTBETCTBYHOLLErO KyMOHHOIo nepuoaa.
3. Ins ueneii pacyeTa KpeAMTHOrO cripena OCyLEeCTBNAETCS creaytoLwas nocrnenoBaTenbHOCTb OENCTBUI:

e B 3aBWCMMOCTU OT HANM4Usi U OTCYTCTBUSI KPEAMTHOIO PEVTUHIA Y BbiNycka AOJITOBOW LIEHHOWM Gymaru
(KpeauTHBIV PENTUHT B BasrltloTe HOMUHAra), SMUTEHTA Ui NOpPyYMTENs 4OJITOBOV LEHHON Gymaru, gonrosas

LueHHasa bymaram MoxeT BblTb OTHECEHa K OOHOW M3 TPEeX PENTUHIOBLIX FPynn;

e MeanmaHHOe 3Ha4dYeHue KpeanTHOro cnpega and [0MroBoOn LieHHON 6ymar|/| NMPUHNMAOTCA paBHbIMU
COOTBETCTBYHOLLMM 3HAYEHUAM KPpeaAUTHbIX cnpenoB, paCcCYNTaHHbIM O11A DEVITMHFOBOVI rpynnbl, K KOTOp0l7I

OTHeCeHa LueHHasn 6ymara.

e KpeAMWTHbIVA cnpeq AN PEVTUHIOBLIX IPYNN pacCcynTbiBAeTCA Ha AaTy onpeaeneHus cnpaBeaiuBoi
CTOMMOCTU, HA OCHOBAHMW AaHHbIX OBNUraLMoHHbIX MHAEKCOB packpbiBaeMbix MockoBckor Bupxu no ntoram
Kaxkgoro ToproBoro gHs. [1py BbluMCNEHUN KpeauTHOTO cnpeaa Ha AaTy onpeaeneHus cnpaBeanvBon CTOMMOCTM
ncnonb3yeTcsi MeanaHHoOe 3Ha4YeHue KpeauTHoOro cnpeaa 3a nocnegHue 20 ToproBbIxX AHEN (<= aaTbl

onpeaeneHusi cnpasenimBon CTOMMOCTH).
3.1. Nopsgok onpeaeneHns NPUHaAANEXHOCTY AONTOBON LeHHON Bymary K peTUHIOBOW rpynne

OnpepneneHne NpuHaanNeXHoCTn AONrOBOM LIEHHON ByMaru K penTUHIOBOW rpynmne BbIMOJTHAETCSH Ha OCHOBaHUA

AaHHbIX BEOYLLMX PENTUHIOBLIX areHTCTB B COOTBETCTBMM ¢ Tabnuvuen 1.

Tabnuua 1. ConoctaBneHue LWKan penTUHroBbIX areHTCTB

AKPA Akcnept PA Moody's S&P Fitch PenTtuHroBsas
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rpynna

MexpyHapoaHas | MexpyHapoaHas | MexayHapoaHas
WKana WwKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-
(RU) ruAA+, ruAA Ba1 BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
PenTunHroBas
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ | Ba3 BB- BB- rpynna |
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B .
PentunHroBas
BB(RU), BB-(RU) ruBB B3 B- B- rpynna i
PenTuHroBasn
Bonee HU3KU pEATUHT / PENTUHT OTCYTCTBYET rpynna lll

|_|pI/I Hanm4umm y [0MroBoOn LieHHON 6ymarv|, €€ SMUTEHTa UM Nopy4vnTena HeCKOJ1bKnUX peﬂTMHFOB, BbI6MpaeTCﬂ

HanObONbLLWIA U3 UMEILLINXCS aKTyallbHbIX Kp€OQUTHbIX peﬁTMHFOB.

K perituHrosoi rpynne Il oTHocATCst [ONroBbIE LeHHbIE Bymarn, KOTOpbIE HE MOTYT ObITb OTHECEHbI K

penTuHroBbIM rpynnam I, 1, B T.4. B criy4yae ecnv KpeauTHbIX PENTUHT LIEHHOW ByMare (3MUTEHTY, NOPYYMTENHO)

He NpmuceBoeH HM OAHUM U3 YKa3aHHbIX B Tabnuue MeXayHapoAdHbIX N HaUuMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2. MNMopsapok onpeaeneHnst KpeauTHOro crnpega.

PacueT kpeguTHOro cnpeaa BbINOMHAETCS AN KaXK40W PENTUHIOBOW rpymnbl UCXOASA U3 3HAYEHUI MeAMaHHbIX

KpeaAMTHbIX CnpedoB COOTBETCTBYIOLLEN PENTUHIOBOW rpynMbl

KoadhdunumeHT 1,5 onpegensieTcsa B HaCTOsILLEN METOANKE HA OCHOBAHMM SKCNEPTHOro cyxaexus YK.

3.3. MNopsAaok onpeaeneHns KpeaUTHOro cnpeda Ans pedTUHIOBbIX rpyn.

PewtuHrosas rpynna |

MegunaHa

m
Seri

PevituHrosas rpynna |l

MegunaHa

m
SF’I'II

PevituHrosas rpynna lll

MegunaHa
1 ,5*SPr||m
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[ns pacyeTa 3Ha4YeHUs KPEAUTHOTO crnpea COOTBETCTBYIOLLEN PEWTUHIOBOM rPyMmbl UCMOSb3YOTCS 3Ha4YeHUs
A0XOOHOCTM creayroLmx nHaekcos MockoBCKoM GUpXN, pacKkpbiBaeMbiX MO UTOram Kaxgoro Toprooro gHs. YK
MOXET UCNONb30BaTb MHble KO3 ULMEHTBI 1 MHbIE MHAEKCHI (conocTaBuMble MHAekcbl CBONDS) nytem
M3MEHEHUS HACTOSLLIEN METOAUKN.

¢ UVHpekc kopnopaTueHbIx obnuraumii (1-3 roga, petuHr = BBB-)
Tukep - RUCBITRBBBY

Onucanue nHpekca - http://moex.com/a2197.

ApxuB 3Ha4yeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

o UHpekc kopnopaTuBHbix obnuraumi (1-3 roga, BB- < pentnHr < BBB-)
Tukep - RUCBITRBB3Y

Onucanue nHpekca - http://moex.com/a2196

ApxuB 3HayeHui - http://moex.com/ru/index/’RUCBITRBB3Y/archive

e UWHpekc koprnopaTnBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca - http://moex.com/a2195

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

e UVHpekc rocygapctBeHHbIx obnurauyui (1-3 roga)
Tukep - RUGBITR3Y

Onucanue nHpekca - http://moex.com/a2247

ApxuB 3HayeHun - http://moex.com/ru/index/’RUGBITR3Y/archive/

3 ypoO8eHb. LleHa Ha OCHOBaHMM OoT4eTa OUEeHLNKa, COCTaBfIEHHOIo He no3aHee 6 mecaueB 0o gaThl

onpegeneHusa CYA.

3.4.14. CnpaBepnmBas CTOMMOCTb LieHHbIX Bymar MHOCTPaHHbIX 3MUTEHTOB
1 ypoeeHb: [Ina onpepeneHns cnpaBeasimBo CTOMMOCTU, UCNOMNb3YIOTCS LieHbl OCHOBHOIO pblHKa (ecnu
OCHOBHbIM PbIHKOM NPUHMMAaETCHA poccuinckasi bupxa), BbibpaHHble B crieaytowem nopsigke (yboiBaHus

npuoputeTa):

e CpefHeB3BeLLUEHHasi LeHa Ha MOMEHT OKOHYaHWUs1 TOPrOBOW CECCUM POCCUINCKOM BUPXN Ha AaTy onpeaeneHuns
CYA
e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUN POCCUMIACKOM OMpxn Ha gaty onpegenerHnss CHA
npv yCnoBun NOATBEPXKOEHNS €e KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHms CHA, npusHaeTcs KOpPEKTHOMW, ecnu:
- OHa HaxoguTCA B UHTepBane mexany MWHUManbHOM U MaKCUMarbHOMN LUeHaMn cOenokK Ha 3Ty Xe aaty 3TOoMN
xe bupxu;
e LieHa 3aKpbITMS HA MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON OMpxun Ha gaTy onpegenexHms CYA npu

YCNOBUW NOATBEPXKAEHMS €€ KOPPEKTHOCTU;
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LleHa 3aKpbITVs1 NpUM3HaeTCst KOPPEKTHOWM, ECINN PacKpbIThbl AaHHbIE 06 06bEMe TOProB 3a AeHb U 0GbeM TOProB

He paBeH Hyno. C npoBepkon LeHbl 3akpbitusa (CLOSE)<>0

[nsa onpegeneHus cnpaBefnvMBoi CTOUMOCTH, MCMONMb3YHOTCH LIeHbl OCHOBHOMO PbIHKA (€CMYM OCHOBHbBIM
PbIHKOM MPUHMMAaETCA MHOCTpaHHasa bupia), BblbpaHHbIe B criegytoweM nopsake (ybbiBaHus npuoputeta):
e LeHa cnpoca (bid last) Ha ToproBon nnowagke MHoCcTpaHHOW BupxK Ha gaTy onpepeneHns CYA,;

LleHa cnpoca (bid last), onpegeneHHas Ha gaty onpegeneHus CHA, npusHaeTca KOPPEKTHOW, ecnu oHa

HaxoguTCA B UHTepBare mexay MWHMMarbHON U MakCUManbHOW LieHaMu COENOK Ha 3Ty Xe aarty 3TON Xe 6I/Ip)Kl/I;

e LleHa 3aKpblTUA Ha TOProBOM NIOLaAKe NMHOCTPaHHOM Gupxxun Ha aaty onpeaenexHmnst CHA npu ycnosum

noarBepXaeHmna ee KOPPEKTHOCTH,

LleHa 3aKkpbITMa NpU3HaETCs KOPPEKTHOW, €CNN PacKpbITbl AaHHbIE 06 06beme TOpros 3a AeHb M 06BbEM TOProB

He paBeH Hyno.
2 ypo8eHb. BapnaHT 1 ansa akumm pOCCI/IIZCKMX OMUTEHTOB.

3 ypoeeHb. LeHa Ha OCHOBaHMK OT4HETa OUeHLUMKa, COCTaBJ1IEHHOIo He nosgHee 6 mecsueB Ao oathl

onpegeneHus CYA.

3.4.15. CnpaBeagnuBasi CTOMMOCTb 06nuraumi BHELLHUX 06nMraumMoHHbIX 3arimoB Poccunckon ®egepaumn,
Jonrosbix LeHHbIX ByMar MHOCTpaHHbIX rocygapcTs, EBpoobnuraumn MHOCTPaHHOIO AMUTEHTA, A0MTOBbIX
LeHHbIX Bymar MHOCTpaHHOro rocyaapcTtea, LieHHbIx Bymar mexayHapogHou (hoHaHCOBOW OpraHn3aumm
onpegenseTcs B cnefyroLleM nopsake:

2 ypoeeHb: [Ins onpegenexHns cnpaBeanvMeon CTOMMOCTM, UCMONb3YOTCA Habnogaemble LieHbl akTUBHOMO

BHEOMPXXEBOro pblHKa, BbiOpaHHbIe B criedytoliem nopsiake (yobiBaHus npuoputeTa):

e ueHa BGN (Bloomberg Generic), packpbiBaemasa nHgopmaLrmoHHon cuctemon "bnymbepr” (Bloomberg) Ha

aaty onpegeneHus CHA;

¢ ueHa BVAL (Bloomberg Valuation), packpbiBaemasi MHpopMauuoHHon cuctemont "bnymbepr” (Bloomberg) H

aaty onpegenenuns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LeHHON Bymarn npumeHseTcsa 3-i YpOBEHb OLEHKM CTOMMOCTU
LieHHbIX bymar.

3 yposeHb: LeHa Ha OCHOBaAHUKM OTYETa OLEHLLMKA, COCTABIIEHHOrO He Nno3gHee 6 MecsaueB A0 AaThl

onpegeneHusa CYA.

3.4.16. /IHBECTULMOHHbIX NAaeB POCCUIACKNX NaeBbIX MHBECTULIMOHHbBIX (OOHAOB, MMOTEYHbIX CEPTUPUKATOB
yyacTtusi

1 ypoBeHb: bupxeBas LeHa Ha MockoBckon bupxe

2 ypOBeHb: pacyeTHass CTOMMOCTb packpbiTasi / npegoctaeneHHast YK MA®/ nnote4yHoro nokpbITusi, B CPOKK,
npeayCcMOTPEHHbIe HOPMaTUBHBLIMK akTamu 6aHka Poccuu.

3 ypoBeHb: oLeHKa Ha OCHOBaHWUM OTYeTa OLEHLLMKa, COCTaBNEHHOro He nosaHee 6 mecsAueB Ao AaTbl

onpeaeneHua CHYA.

3.4.17. LleHHasa Oymara siBnsieTcsl LONOMHUTENBHBIM BbIMYCKOM.

a
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NS oLleHKM LieHHoN Bymary Ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTvMea), Mo OTHOLLEHUIO K KOTOPOMY
[AaHHBIN BbINyCK ABMAETCA AOMNONMHUTENbHLIM, onpeaeneHHas, Ha aaTty onpeaeneHus CHA B cooTBeTCTBUM C

mMogenAm oueHKU CTOMMOCTU LUEeHHbIX 6ymar, OnAa KOTopbIX onpeaeneH AKTMBHbIN PbIHOK.

CI'IpaBeﬂ,J'II/IBaFl CTOMMOCTb onpenendaeTca corfacHo 3ToMmy nopaaky 40 BO3HUKHOBEHUA cnpaBennmson

CTOMMOCTU LeHHOM Bymaru, SBnsioLwenca AONONHUTENbHBIM BbiMyCKOM.

3.4.18. LleHHasa Oymara, nony4yeHHas B pe3yrnbTaTte KOHBEpPTALUN B HEE APYroN LieHHOW Bymaru (McxogHon

LleHHoM Bymarm)

NS oLeHKK LeHHol Bymaru, Ucnonb3yeTcs LieHa MCXOAHOW LieHHoW Bymaru, onpeaeneHHas Ha aaTty
onpeaeneHns CHYA B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTY LieHHbIX ByMar, Ans KOTOpbIX onpeaerneH

aKTMBHbIN PbIHOK, CKOPPEKTUPOBAHHAA C Y4ETOM KO3IhULMEHTa KOHBEPTaALMN.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMMN OLEHKM CTOMMOCTU LieHHbIX Bymar, Ans KoTopbixX
onpeaerneH akTUBHbIA PbIHOK LIEHY UCXOAHOW LieHHOW Bymarn Ha gaTy onpegenernus CHA, ucnonbsyetcd
crnpaBefnmBas CTOMMOCTb MCXOOHOM LieHHON Bymaru, onpeaeneHHas Ha AaTy KoHBepTauum, CKOPPeKkTUpoBaHHas

C y4eTOM KoahpULMEHTa KOHBEPTALMU.

CnpaBeanveasi CTOMMOCTb OMpeenseTcs CornacHo 3ToMy Nopsifiky A0 BO3HVWKHOBEHUSI CNpaBennBOM
CTOMMOCTM LIEHHOW ByMaru nony4yeHHoW B pe3ynbTaTe KOHBEpTaLMW B HEE APYroi LieHHoW Bymaru (McxoaHoii

LueHHon bymarn).

* OUEHOYHOM CTOMMOCTbLH akLMii ¢ GornbLUen (MeHbLUEN) HOMUHAIbHOW CTOMMOCTbBIO, MPU3HAHHLIX B pe3ynbraTte

KOHBepPTaUunn B HUX NCXOOHbIX aKuMin, 9BNgeTCs oLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKumn.

* OLEeHOYHON CTOMMOCTLIO aKLMii TOW Xe KaTeropum (Tuna) ¢ UHbIMK NpaBamu, NPU3HaHHLIX B pesynbTaTe

KOHBEpPTaUunUn B HUX NCXOOHbIX akumin, aBnaeTcs oLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkunn.

* OLEHOYHOM CTOMMOCTbIO aKLUH, NPU3HaHHbLIX B pe3ylnbTaTe KoHBepTaLun npu D,p06ﬂeHl/II/| MCXOOHbIX aKuni,

ABNAETCA oueHO4YHad CTOMMOCTb KOHBEPTUPOBaAHHbIX aKkuuin, geneHHasi Ha KOSCb(*)VILI,VIeHT p,po6neH|/|;|.

* OUEHOYHON CTOMMOCTbLHIO akLui, NPU3HaHHbLIX B pe3yJibTaTe KoHBEPTaLnUn Npu KOHcCoMaaumm MCXOo4HbIX akumn,

ABNAEeTCA olleHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX akummn, YMHOXeHHasa Ha KOSCbeVILI,VIGHT KOHconunaauun.

* OLleHOYHOW CTOMMOCTbBIO aKLMi unu obnuraumin HOBOro BbINycKa, MPU3HaHHbIX B pe3ynbTaTte KoHBepTauun B
HNX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, ABAseTcsa OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX
Bymar, geneHHas Ha KonmM4ecTBo akuui (obnurauun), B KOTOPoOe KOHBEPTUPOBaAHA OAHa KOHBepTUpyemas LieHHas

Bymara.

* OLLEHOYHOM CTOMMOCTbIO aKLUH, NPU3HaHHbLIX B pe3yrbTaTe KOHBEPTaLUnN B HUX MCXOOHbIX akummn npu
peopraHn3aumnm B cbopme CInnAHNA, ABNAETCA OUueHOYHaA CTOMMOCTb KOHBEPTUPOBAHHBLIX LEHHbIX 6y|v|ar,

YMHOXEeHHasa Ha KOSCb(*)VIU,I/IeHT KOHBEpTauunn.

* OLEHOYHOM CTOMMOCTbBH akLMii BHOBb CO3[aHHOMO B pe3yribTaTe peopraHusauum B opmMe pasgeneHus nnm
BblAENEHNsT aKLMOHEPHOTo 0o6LLeCTBa, MPU3HAHHBLIX B pe3yribTaTe KOHBEPTALUN B HAX UCXOLHbIX aKLUNA,
SABNSAETCA OLEHOYHAsa CTOMMOCTb KOHBEPTUMPOBAHHbIX akLWn, AeNeHHas Ha KoadhuumneHT KoHBepTauuu. B
cnyyae, ecnu B pesyrnbTaTe pasgeneHnst Unu BblaeneHnsa co3gaeTca Asa unm bonee akunmoHepHbIX obLecTsa,

Ha KOSd)(*)I/ILI,I/IeHT KOHBepTaunn aenntca oueHo4YHada CTOMMOCTb KOHBEPTUPOBAHHbIX aKkummn, YMeEHbLUEeHHadA
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nponopunoHaribHO gorne nMmyuiecrtsa peopraHM3oBaHHOINO akUMOHEpPHOro obuwecTBa, nepegaHHoro

aKLUMOHEPHOMY 06LLEeCTBY, CO3AaHHOMY B pe3yribTaTe pasfesieHns U BbldeneHus.

 OueHoYHasi CTOMMOCTb aKLMI BHOBb CO3aHHOTO B pe3ysibTaTe peopraHnsaummn B hopme BblaereHus
aKUMOHepHOro o6LLIeCTBa, MPU3HaHHbIX B pe3ynbTaTe UX pacnpeneneHns cpeaun akumoHepos

peopraHM3oBaHHOro akLMOHEPHOro obLLeCTBa, CHMTAETCSA PaBHOWN HYIHO.

* OLEHOYHON CTOMMOCTbLIO 0BnMraumm HoBOro BblNyCKa, NPU3HaHHbIX B pe3yribTaTte KOHBepTaunn B HUX NCXOOHbIX
obnuraumn npwu peopraHn3aunm aMnNTeHTa Takmx obnuraumin, siBNSIeTCSA OLLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX obnuraumn. Ons onpegeneHuna CﬂpaBeﬂﬂVIBOVI CTOMMOCTU MOXET TaKXe NCnosib3o0BaTbCA

OTYET OLEHLUMKA.
3.4.19. [lenosntapHasa pacnvcka.

KoTupoBka Aeno3ntapHow pacnmncky, eCnmn oHa TOpryeTcs Ha OpraHnM3oBaHHbIX TOprax ¢ BblGOPOM LIEHB,
aHanornyHbIM, NpeacTaBeHHbIM MO MHOCTPaHHbIM akuMsM. B cnyyae oTcyTcTBUS, MCMONb3YyeTCs LeHa
npeacraBnsaemMon ueHHon bymaru (aHanormM4Horo akTmea), onpegerneHHas B COOTBETCTBUM C MOLENSAMMU OLEHKN

CTOMMOCTU LUEHHbIX 6ymar, Ona KOTOpbIX onpegenaeTca aKTMBHbIN PbIHOK.

3.5. LJebutopckasa 3ag40MKeHHOCTb MO BbinjiaTe AMBMAEHOOB NO aKUMAM, oX0o4a NO AeN03UTapPHbIM

pacnunckam.

3.5.1. [NaTton npu3HaHus 0ebUTOPCKON 3aAO0SHKEHHOCTM MO BbinNnaTe AMBMAEHAOB MO akuuam, , goxoda no

0eno3nTapHbIM pacnmckam B OTHOLLEHUN:

e aKumn/npencraBnAeMbIX akUMA POCCUNCKUX AIMUTEHTOB SIBMSIETCA B COOTBETCTBUM C MHpopmaumen HKO AO
HP[ nnn oumumanbHbIX CalnToB 3MUTEHTA LIEHHBIX Bymar - gata dukcaummn peecTtpa akLMOHEpPOB AN Bbinnarhbl

OVBUOEHOO0B

e aKuun/ npeacTaBnseMbIX akUMA UHOCTPAHHbLIX AMUTEHTOB SIBNSIETCA B COOTBETCTBUM C MHGopmauunen HKO
AO HPLO pata, Ha KOTOpyl OMpedensitoTcs nuua, MMeLWMe npaBo Ha MofnydYeHve AUBWOEHOOB; W

nHdopMaLmoHHon cuctemoin "Bnymbepr”(Bloomberg).

e pu OTCYTCTBUM MHpOpMaUMM U3 BbilIE YKa3aHHbIX MCTOYHMKOB (B TOM 4MCrie pa3mepa MnpuYMTaloLLmMXCS
BbINMAaT) - 4arta 3a4yncieHns OEeHEXHbIX CPeACTB Ha pacyeTHbIV cyeT ynpasnsowen komnanim [.Y. NN (B Tom

ymncrne Ha cyet bpokepa MNMAND).
3.5.2. [JaTtou npekpaleHns npm3HaHa 4ebuTopckon 3aJ0MKEHHOCTU ABNSETCS:

e [laTa mMcnonHeHus 005s13aTENLCTB 3MUTEHTOM, I'IO,D,TBep)K,EI,eHHOIZ ©aHKOBCKOW BbIMWUCKON C pac4yeTHOro c4yeta

ynpasnsowern komnanmm .Y. NMUO mnum otyetom 6pokepa MNMND

e [laTa nuKkBMOAUMW 3MUTEHTa, cornacHo Bbinucke w3 EMPKOJT (Munn BbINUCKM M3  COOTBETCTBYIOLLENO

YNONTHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocyAapcTea).

3.5.3. CnpaBegnueasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTM MO BbiNnaTe AMBUOEHOOB MO akuusaMm, oxoda
no Aeno3uTapHbIM  pacnuMckaMm  onpefensieTca  kak CymMma, paBHasi NpPOU3BEOEHUID  KOnuyecTBa

aKuMiA/OenosnTapHbIX PacrmcoK, YY4TeHHbIX Ha cuyeTe gdeno MU Ha gaTty, Ha KoTopyw onpegensioTcs nuua,
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MMetoLMe NpaBo Ha MonyyeHue AuBUAeHAa/[oxoda Ha BenuuuHy oObsBIEHHOro pa3mepa AvBuAeHda/goxona

Ha OfHY aKLMio, Aen0o3NTapPHYO Pacrmcky.

CnpaBegnvBasd CTOMMOCTb LeOMTOPCKON 3af0SPKEHHOCTU NO BbiNnate AMBMAEHOOB MO akumsam, goxoda no
AenosntapHbIM pacnuckam, npudHaetcsa pasHoun 0 (Honb):

e B Clny4ae ecrnv eHexHble CpeficTBa He MOCTYNUNM Ha CYeT, OTKPbITbIA ynpasnsowen komnadum O.Y. NN ¢
aartbl criegyowien 3a 25 pabousm gHeM C AaTthl, Ha KOTOPYK OMNpedensoTcss nuua, MMerwme MnpaBo Ha
nonyyeHvne aMBMAEHOOB

e B crnyyae B030OyXOEHVMM B OTHOLUEHMU 3MUTEHTa (nMua, o6sA3aHHOro no ueHHon Oymare) npoueaypbl

6aHKpOTCTBa C AaTthbl Od)VILI,VIaJ'IbHOFO coobLLeHns o 6aHKpOTCTBe SMUTEHTA.

3.6. Oebutopckasa 3a40MKEeHHOCTb N0 NPOLEHTHOMY (KYMOHHOMY) Aoxoay, YacTUYHOMY/NONTHOMY

NnoraweHu 3MUTEHTOM OCHOBHOIO A0JIra No AONIFOBbIM LeHHbIM 6ymMaram.

3.6.1. Kputepnem npusHaHua ana AebUTOPCKOM 3aO0IDKEHHOCTU MO MPOLEHTHOMY (KymOHHOMY) AOXOoAy Mo
OOMroBbIM LIEHHBIM Oymaram, sBnsieTcst gaTa MnoraweHus MpoueHTHOro (KymOHHOro) Aoxoda Ha OCHOBaHUU
peleHns o Bbinycke. [Ona AebuTopckon 3aformKEHHOCTW MO YaCTUYHOMY/MOMHOMY MOraleHno SMUTEHTOM
OCHOBHOIO Jorira no AOMroBbIM LIEHHBIM BymMaram — gara 4acTUYHOTO UMM MOMHOro MoralleHus HoOMUHana Ha

OCHOBaHUW peLLeHMs O BbIMyCKe.
3.6.2. [NaTow npekpalleHus Npu3HaHusa ebUTopcKon 3a40MMKEHHOCTM B KQYECTBE akTUBA SIBIISIETCS:

e [aTa MCMOSfHeHUs1 00s3aTenbCTB AMUTEHTOM, ﬂOﬂTBep)K,El,eHHOIZ ©aHKOBCKOW BbIMWUCKOW C pac4yeTHOro c4yeTta

ynpasnstoLiern komnanum .Y. NMUO nnm otyetom 6pokepa MNP

e [aTa IuKBMOAUUW 3MUTEHTa, corfacHo Bbinucke u3 EMPHOJI (VIJ'IVI BbINMNCKN N3 COOTBETCTBYHOLLEro

YNONTHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocyAapcTea).

3.6.3. CnpaBegnueasi CTOMMOCTb OeOGUTOPCKOM 3a[0IMKEHHOCTU MO MPOLEHTHOMY (KYMOHHOMY) AOXO0A4y no

AonroebiM UeHHbIM 6ymaraM onpenendeTca B criegyrowem nopdaake:

e B pasMepe, onpefesieHHOM Ha AdaTy HacTyMNJieHUsl Cpoka WCMOSNHEHMS COOTBETCTBYOLEro obsizatenscrea
(mDaTy ucTeveHns KyMmOHHOrO nepuofa) B COOTBETCTBUW C YCIOBUSIMM BbiMycka LEHHOW Gymaru, U ucxoas us
Konu4yecTBa LEHHbIX Bymar Ha JaTy HacTynneHusi yKasaHHOro cpoka - C yKasaHHOW AaTbl 4O HaCTynneHus
Haubornee paHHeln 13 gar:

e (haKTM4YEeCKOro NCMNONTHEHNS1 SMUTEHTOM 0653aTeNbLCTBA;

e ucteyeHus 7 (Cemb) LHEBHOIO CpoKa C AaTbl HACTYMIEHNsI CpOKa UCMOSHEHNA 0bs3aTenscTBa POCCUACKUM
amuteHToM, 10 (JecsTb) AHEBHOMO CpoKa C AaTbl HACTYNNEHUS CPOKa UCMONHEHUsT 06513aTENbCTBA UHOCTPaHHBLIM
SMUTEHTOM;

e 0nybnvkoBaHUsl B COOTBETCTBUMN C dhedepanbHbIMU 3aKOHaMU U UHBIMW HOPMAaTUBHbLIMW NPaBOBLIMK akTaMu
Poccuiickonn depepaumm cBegeHU O MPOCPOYKE MCMOMHEHUS 3MUTEHTOM obs3aTtenbcTBa MO BbinfaTte
yKa3aHHOro foxofa.

0 (Honb) — c Hanbonee paHHen n3 gaT, ykasaHHOWN BbILLE.
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CrlpaBe,qnleaﬂ CTOMMOCTb ﬂ,e6VIT0pCKOl7I 3ad0JDKEHHOCT  No l-IaCTl/I‘-IHOMy/I'IOJ'IHOMy noraweHuto

SMUTEHTOM OCHOBHOIO [l0Mra Nno AONroBbIM LiEHHbIM Bymaram onpeaenseTcs B crieyloLlemM Nnopsiake:

e B pa3mepe, onpedeneHHoOM Ha AaTy HacTynfeHUs cpoka MCMNOMHEHUA COOTBETCTBYHOLEro oba3aTenscTea B
COOTBETCTBMM C YCMOBUSIMM BbINyCcKa LEHHOW Oymarn, M UCXOAA W3 KonuyecTBa LeHHbIX Oymar Ha pgaty
HacTynneHus ykasaHHOro cpoka - C yka3aHHOW AaTbl 40 HAcTynneHus Hanbonee paHHeln U3 aar:
e (paKTMYECKOro NCMOSTHEHNS AMUTEHTOM 0653aTeNbCTBA;
e ucteyeHns 7 (CemMb) OHEBHOrO CpoKa C AaTbl HACTYMNNIEHNA CpPOKa UCNONHEHNs obsa3aTenbcTBa POCCUACKUM
amuteHToMm, 10 (gecaTb) AHEBHOIO CPOKa C AaTbl HACTYNNEHNs CPpoKa UCMONHEHUs oba3aTenscTBa MHOCTPAHHBIM
SMUTEHTOM;
e onybnnkoBaHWsl B COOTBETCTBUMN C dhedeparnibHbIMU 3aKOHaMWU U UHBIMW HOPMAaTUBHLIMU MPaBOBLIMY akTaMu
Poccuickon ®efepauum cBegeHnii 0 NpocpoYKe UCMONTHEHNS SMUTEHTOM JaHHOro o6s13aTenbCTBa;
0 (Honb) — ¢ Hanbonee paHHen u3 gat, ykasaHHOW BbiLLE.

CnpaBegnvBasi CTOMMOCTb AeOWTOPCKOM  3a[40MMKEHHOCTM MO  MPOLEHTHOMY  (KYyMOHHOMY) [OXOAy,
YaCTUYHOMY/MOSTHOMY MOralleHNI0 AMUTEHTOM OCHOBHOIO Aofira NO AOMroBblM LEeHHbIM Bymaram npusHaeTcs
pasHon 0 (Honb), B cnyvae oduumansHoro onybnnkosaHns coobeHns o 6aHKpoTCTBE B OTHOLUEHUU SMUTEHTa

(n1ua, o6s3aHHOro Mo LieHHo Bymare) - ¢ AaTbl ouLmMansHOro onybrmMkoBaHUs Takoro CoOBLLEHMS.

3.7. [Oebutopckasa 3aAoMKEeHHOCTb MO [0XO04aM MHBECTUUMOHHLIX naeB MNP un naeB (akuumn)

MHOCTPaHHbLIX UHBECTULIMOHHbIX DOHAO0B, Nau KOTOPbLIX BXOAAT B cocTaB umywiectea MAP.

3.7.1. [aTton npusHaHus goxoga No nasMm, SIBNAETCHA gaTa BO3HUKHOBEHUSA 0bs3aTenbCTBa Mo Bbinfarte
Aoxoda, ykasaHHas B coobLieHun O BbiNfnate Aoxoda MO MHBECTUMUMOHHbIM nasMm MN® u nasm (akumam)
WHOCTPaHHbIX WMHBECTULIMOHHbIX (DOHOOB, KOTOpble BXOAAT B cocTaB umyulectsa [P B cooTBeTCTBUM C
uHdopmauunen HKO AO HP[ wnu mnHdopmaumm O Bbinnate goxoda Ha oduuManbHOM cavTe ynpasnsioLllen
KOMMaHuW.

3.7.2. [aTon npekpalleHus NnpusHaHusa goxoga no nasm siBfAsieTcs:

e [lata ucnonHeHuss o643aTenbCTB ynpaBnsowen KoMnaHuen, nogTBepXAeHHONW OaHKOBCKOM BbIMMCKOM C
pacyeTHoOro cyeTa ynpasnstowen komnadum [.Y. MNP /otuetom Gpokepa MNP

e [lata nuKkBMOAUUWM YMPaBRSAKOWEN KOMNaHWM (MHBECTMUMOHHOIO doHAa (nvua, BblgABLIEro nauv
(BbIMYCTMBLLErO akumm)), cornacHo Bbinucke ua EMPHOJT (unu BbINUCKM M3 COOTBETCTBYIOLLETO YNONHOMOYEHHOIO
opraHa WHOCTPaHHOro rocyaapcTBea).

3.7.3. CnpaBeagnueasi CTOMMOCTb AeOUTOPCKOM 3a40MMKEHHOCTM MO A40X04Y MHBECTULMOHHBLIX nNaes MNP 1 naes
(akuun) NHOCTPaAHHBIX MHBECTMLUOHHBIX (DOHAOB ONpeaenseTcd Kak CyMMa, paBHasi MPOU3BEAEHMIO KONMYeCcTBa
akuun/naes, yyTeHHbIX Ha cdeTe geno MNP Ha paTy, Ha KOTOpyH OMNpeaensalTCs nuua, MMerowme npaBo Ha

nosly4yeHne Joxoda Ha BeNMYMHY 0OBbSBIEHHOrO pasmepa 4oXo4a Ha OfHy akumio/nai.

CnpaBeanmeas CTOMMOCTb A4eBUTOPCKOW 3a40IMKEHHOCTM NpusHaeTcsa pasHow 0 (Homb):
e B Cryyae ecnv AeHexHble CPpeAcTBa He NOCTYNWUIM Ha CYEeT, OTKPbITbIA ynpasnstowen komnadum O.Y. MN® ¢
Jatbl criegytowien 3a 25 pabousm gHeM C AaTthl, Ha KOTOPYK OMNpedensoTcs nuua, MMerlme npaBo Ha

nony4vyedHue gnsnaeHaoB
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e B cnyyae BO30OYy)XOEHUMM B OTHOLWIEHMM 3SMUTEHTa (nvua, o6s13aHHOro no LeHHon Oymare) npoueaypbl

BGaHKpOTCTBA C AaThbl opmLmManbHOro coobLleHns 0 6aHKPOTCTBE SMUTEHTA.

3.8. Mpoyas gedbuTopckas 3a40/HKEHHOCTb.

,D,86MTOpCKaF| 3a00J1)KEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe coBeplleHnAa CAENOoK C MMyLLeCcTBOM MNo, no KOTOpPbIM

HacTynuna Hanbonee PaHHAA OaTa pacyeToB;

e ABaHCbI, BblJaHHbIe 3a cyeT nmyectsa MNNO;

o [lebuTopckasn 3ag0mKeHHOCTb yrnpasnstoLen komnaHum nepeq NMA®;

e [lebutopckasi 3a4OMMKEHHOCTb, BO3HMKLIAA MO [OroBopam C ayAMTOPCKOM OpraHmsauuven, OLEHLLUKOM,
crneunannsmpoBaHHbIM Aeno3nTapyueM, PermcTpaTtopoMm, ykadaHHeiMu B npasunax Oy MNAo;

o [lebuTopckas 3a40/MKEHHOCTb NO Hanoram, cbopam, NoLMHaM B OHO4XKEThl BCEX YPOBHEW;

e [lebutopckasi 3a40MKEHHOCTb MO BO3MELLEHMIO CYMMbI Hanoros n3 Grogxeta P®;

e [lebutopckasi 3a40/MKEHHOCTb MO apeHAHbIM NraTexam;

o [lebuTopckasn 3ag0/mMKEHHOCTb NO CyAeOHbIM peLleHnsIM;

e [lpoyas pebuTopckasa 3a40MmKEHHOCTb.

3.8.1. Kputepuem npmnsHaHusA B Ka4eCTBE aKTMBa ABNAETCS:

e [Ina gebutopckon 3a40mKEHHOCTU MO BO3MELLLEHMIO CyMMbI Hanoros m3 oogpketa P® — gata npuHatmua HOC

no pabotam u ycryram K BblYETY;

e [Ina pebuTopcKkon 3afO0SMKEHHOCTU NO CyAebHbIM pelleHusM — faTta BCTYMNeHMs B CUMYy YKa3aHHOro
peLueHus;

e [1na ocTanbHbIX BUOOB aKTMBOB - JaTa Nepefayn akTUBOB (AEHEXHbIX CPeaCcTB) NnLy, B OTHOLLIEHUN KOTOPOro
BO3HMKaeT Aebutopckasi 3a00IMKEHHOCTb.

3.8.2. Kputepmem npekpalleHns NpusHaHus aBnseTcs:

e [Ina nebuTopckon 3aJ0MMKEHHOCTU MO BO3MELLEHUIO CyMMbl Hanoros u3 Giompketa PO — gata ucnonHeHus

ob6szatenbcTBa nepep NMU® cornacHo HanoroBoMy kogekcy PO;

e [1ns ocTasnbHbIX BUOOB aKTUBOB:

- [lata ncnonHeHusi o6szarenscts nepeq NN, cornacHo goroeopy;

- NlaTta nukBMgaumm 3aemMiumka, cornacHo ebinncke ns EMrPHOJ.
3.8.3. Cnpasegnueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU NPUHUMAaETCH PaBHOM:
8 cymMme ocmamka 3adormkeHHocmu Ha damy onpedeneHusi CHA:

e eCcnu SOroBOpPOM NpeayCMOTPEHO MOMHOE noralleHne 3a40IMKEHHOCTU B TeYEHMEe O4HOMo roga ¢ MOMEHTa ee
NPU3HaHMSA 40 HACTYNMEHMS CPOKA NOralleHuns;

e eCcnv OOroBOpPOM NPeayCMOTPEHO MOJTHOE MoralleHne 3adoimKEHHOCTM B TeveHne bonee yem ogHoro roga ¢
MOMEHTa €€ Npu3HaHWs, U O0NA TakoW 3aA0fKEHHOCTM Ha JaTy ee MPU3HaHWs OTHOCUTESTbHO CTOMMOCTM
akTnBoB (obLLasi OLeHOYHas CTOMMOCTb aKTMBOB, BKIoYaa AeOUTOPCKYIO 3a40MKEHHOCTb) cocTaBndaeT He bonee
5 (Matb) %, cnpaBeanMBas CTOMMOCTb Takon AeOVUTOPCKON 3a0IMKEHHOCTM OO HACTYMNSIEHMS CPOKa MoralleHus

(,D,OJ'IS'-I 3a00JKEHHOCTU pacCHNTbIBAETCA OTAESIbHO NO KaX4oMy A0roBopy, 3akini4eHHoOMy ¢ OgHUM ,D,e6I/ITOpOM);
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e [5151 aBaHCOB, BblAaHHbIX 3a cyeT mmyulectea N, ecnu JoroBopomM npegyCcMOTPEHO MOSHOoe MnoralleHune
3a[0/MKEHHOCTM B TEYEHNE OOHOTO rofga C MOMEHTa e€ NMPU3HaHNA 40 UCTEYEHUS CPOKa NMOJTHOMO MOoralleHuns;
e Ons 0eOUTOPCKOM 3a40MKEHHOCTM NO Hanoram, cbopam, nownuHam B G104KeTbl BCEX YPOBHEN;
e Ons AebMUTOPCKOM 3aJ0MKEHHOCTM NO CyaebHbIM peLLeHNsM;
e [Ons 0eOMTOPCKOM 3a40fMKEHHOCTM ynpaBnsowen komnaHum nepeq NN, He3aBUCUMO OT OCHOBaHWUA ee
NPU3HaHUA;
e Ons 0ebWUTOPCKON 3a40/MKEHHOCTU, BO3HWUKLUEN MO AOroBOpam C aygUMTOPCKOW OpraHvu3auunen, OLEHLLUKOM,
crneunannampoBaHHbIM Aerno3nTaprMeM, permcTpaTtopoM, yKkasaHHbiMu B npasunax 4y MNe;
e [ans AebnTopCKONM 3a0IMKEHHOCTU NO BO3MELLEHNIO CyMMbI Harnoroe u3 6iogpxketa PO.
8 cymme, onpedesieHHOU ¢ ucronb3o8aHuem memoda rpugsedeHHOU crmoumocmu ByQyuiux OEHEXHbBIX NMOTOKOB B
MHbIX CIiy4adaXx ¢ MOMeHTa Npu3HaHuAa A0 HacTynfeHna Ccpoka NoJ1IHOro noraweHna 3agoimkKeHHOCTH.
CnpaBegnueas CTOMMOCTb Npoyern gebutopckon npusHaetca paBHon 0 (Homb), B cnyyae odumumanbHOro
onybnukoBaHms coobLueHnst 0 GaHKPOTCTBE B OTHOLLEHMM KOHTpAreHTa - ¢ Aatbl oduumnansHoro onyonnkoaHus
Takoro coobLLeHusl.
CnpaBegnvBasi CTOMMOCTb O4eOUTOPCKON 3aA0MMKEHHOCTW, BO3HMKLLEN B pe3ynbTaTe COBEPLUEHUS CAENOK C
umywecteom MNP, no koTopbiM HacTynuna Hambonee paHHAs gaTa pacyeToB, C AaTbl HAaCTYMEHUs CpoKa ee
MOJSIHOTO MOralleHusl, YCTaHOBMEHHOrO YCMOBUSIMM [OroBopa, OnpefensieTcs B COOTBETCTBMM C METOOO0M

KOPPEKTMPOBKM CrpaBefIMBOA CTOMMOCTM NPWY BO3HUKHOBEHWM CODLITUS, BeAyLero kK 06ecueHeHuio.

3.9. 3afomkeHHOCTb NO caesikamMm ¢ LleHHbIMU GyMaramu, 3akn4veHHbIMM Ha ycnoBusax T+

3.9.1. KpMTepI/IeM NPpuU3HaHnA 3a40JMKEHHOCTUN B Ka4ecTBe aKkTnBa/obs3aTenbCcTBa SABMASETCS AaTa 3aknoyeHns

Aorosopa no npuodpeTeHunio (peann3auun) LeHHbIX bymar.

3.9.2. Kputepvem npekpalleHUs NpU3HaHUA 3a00MKEeHHOCTM B KadyecTBe akTvBa/obssaTenbcTBa ABMAeTCA
AaTa nepexoga npaB COGCTBEHHOCTM Ha LiEHHble Oymaru, noaTBep)kaeHHas BbINUCKOW Mo cyeTy Aeno, aata
UCMONHEHNs  0053aTenbCTB SMUTEHTOM, MOATBEPXOEHHOW OaHKOBCKOW BBLIMUCKOM C pacyeTHOro c4yeTa

ynpasnsiowien komnadum O.Y. NMU® unu otyetom 6pokepa MNNO.

3.9.3. CnpaBegnueasi CTOMMOCTb 3afOSHKEHHOCTM MO cAenkam C LeHHbIMM Oymaramu, 3akmiYeHHbIM Ha
ycnoeusix T+ onpepensieTcs B pa3Mepe pasHUUbl Mexay  CnpaBedSIMBON CTOMMOCTBIO LIEHHOW Oymaru,
ABNSIOLLENCS NpegMeToM CAENKU U CYMMOW CAENKU B BantoTe COENKW, NPUBEAEHHOW K pyonio no Tekyliemy

Kypcy BantoTbl.

B cniyyae nonoxutenbHOM pasHuLbl, cOefika Npu3HaeTcsd B COCTaBe akTUBOB (4ebutopckasi 3agoSPKEHHOCTb) Y
nokynartensi/ B cocTtaBe 06sA3aTenbCcTB (KpeaMTopckas 3af0IPKEHHOCTb) y Npogasua, oTpuuaTeribHON pasHuLbl
- B cocTaBe 00sa3aTtenbCcTB (KpeamMTopckas 3afoSPKeHHOCTb) Y MOKynaTens/B COCTaBe akTMBOB (gebuTopckas
3a00JPKEHHOCTB) y Npogasua.

CnpaBegnmBas CTOMMOCTb 0eBUTOPCKOM 3a00IMKEHHOCTb, BO3HMKLLEN B pe3ynbTaTe COBEpLUEHMSI COENOK C
LUEeHHbIMX Oymaramu, 3akmioYeHHbIM Ha ycnoBusix T+, C AaTbl HAcTYMIEeHWsi Cpoka ee MOJSIHOro noralleHus,
YCTaHOBIEHHOIO YCMOBUSIMU CLENKW, onpeaensieTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKM CNpaBeanvBom

CTOMMOCTHU NP BO3HNKHOBEHUN cobbiTus, Begyulero K obecLeHeHuo.
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3.10. 3aa0MmKeHHOCTb Mo cAernkaM ¢ BantloToOW, 3aK04YeHHbIMU Ha ycnoBusax T+

3.10.1. Kputepmem npusHaHuSA 3a40MMKEHHOCTM B Ka4eCcTBe akTuBa/obas3aTenbCTBa SBMASETCS AaTa 3aKyYeHns
Aorosopa no nNokynke/npogaxe BantoTbl

3.10.2. Kputepuem npekpaileHnss npusHaHusa 3aJ0MKEHHOCTM B KayecTBe akTuBa/obAsaTenbcTBa SABMSETCS
AaTta nepexoga npas COOBCTBEHHOCTU Ha BartoTy, HA OCHOBAHWM BbINMUCKN CO CcYETa OTKPLITOrO Ha YNpaBnsoLLyo
komnanuto [1.Y. NMN®/6pokepckoro oTyeTa.

3.10.3. CnpaBegnusas CTOMMOCTb 3a[O0JDKEHHOCTM MO cAenkam C BantoTOW, 3aKMYeHHbIM Ha ycnosusx T+
onpegenseTcsd B pa3mepe pasHuubl MeXOy TeKylew CrnpaBeanvBOi CTOMMOCTbIO BamnTel B pybnsx u
CTOMMOCTbHO BantoTbl B pybnsix, 3adoMKCMpoBaHHOM B AOrOBOPE Ha [aTy WCMNOMHEHUs COENKN.

B cnyyae nonoxutenbHOW pasHuubl, CcOenka mnpu3HaeTca B COCTaBe akTtuBoB (gebutopckasd
3a[0/MKEHHOCTL) Yy nokynatensa/ B cocTaBe 006s3aTtenbCTB (KpeauTopckas 3afoimKeHHOCTb) Yy MpodaBua,
oTpuUaTeNbHON pasHuLbl - B coOcTaBe 00a3aTenbCcTB  (KpeauTopckas 3afdoimKEeHHOCTb) Y NokynaTens/s coctaBe
aKkTMBOB (OaebuTopckas 3a40MKeHHOCTL) Y NpoAasLa.

CnpaBegnvBas CTOMMOCTb JeOMTOPCKON 3a40SMKEHHOCTb, BO3HMKLLEW B pe3ynbTaTe COBEpLUeHUs COAENOK C
BarTON, 3aKIMIOYEHHBIM Ha YyCnoBUsX T+, C AaTbl HACTYMMEHNS CPOKa €€ MOSIHOro noralleHusl, yCTaHOBEHHOro
YCINOBUSAMW JOrOBOpa, ONPEeAEenseTcs B COOTBETCTBMU C METOAOM KOPPEKTMPOBKN CNpaBeanvMBon CTOMMOCTM Npw

BO3HWKHOBEHMM COObITUS, Begyuero K obecueHeHMIo.

3.11. CnpaBeanuBas CTOMMOCTb aKTUBa NPY BO3HUKHOBEHUU COObITUSA, BeOyLLero K 06ecLeHeHu1o.

3.11.1. B cnyyae npocpoykn ucnonHeHnsa obsisatenbcTBa AOMKHUKOM (Janee no TEeKCTYy NpoCpoyka OOIDKHMKA)
no TakMM BMAaM, Kak Aebutopckass 3af0IPKEHHOCTb, BO3HMKLIAA B pes3ynbTaTe COBEpLUEHUs COEeNoK C
umyecteom MN®, neHexHble cpeacTBa BO BKNagdax, Nnpaea TpeboBaHus no kpeauTam (B T.4. yOOCTOBEPEHHbIE
3aknagHbIMK)/3arimam (BKIoYas 3ariMbl BblaHHbIE) CyMMa OEHEXHOro NOTOKa, onpeaenieHHas B COOTBETCTBUM C
YCNoBMSAMW [OroBOpa, JaTta KOTOpPOro paBHa uMnu MeHee gaTel onpegeneHus CHA (mo daktuuyeckon gatbl
nnarexa), gebutopckas 3a40IPKEHHOCTb, BO3HMKLLASA B CBA3WM C OT3bIBOM MMLEH3UM Y KPEOUTHON OpraHu3aumm

(6pokepa), KOPPEKTMPYETCH NYTEM YMHOXEHUSA Ha KO3 ULMEHT 00eCLEHEHMSI B COOTBETCTBUN C Tabnumuen:

KoaddomumeHt Mpocpoyka ¢ patbl ee nonHoro | MNMepuop npUMeHeHuns
obecLeHeHuns norailueHus ko3adpcpuumeHta ¢ partbl  ee
MOJIHOTrO NoraileHus

100 % 0o 90 gHen 1 no 90 AeHb

70% ot 91 no 180 gHen ¢ 91 no 180 geHb

50% ot 181 no 365/366 aoHen ot 181 go 365/366 aHen
0% bonee 365/366 aHewn bonee 365/366 aHewn

3.11.2. B cny4ae nocTynneHuwss OeHexXHbIX CPeacTB B MMyLIECTBO ¢hoHAa no npocpoyeHHow [debutopckom

3a0J1KeHHOCTH, cnpaseannmBad CTOMMOCTb ,D,e6I/ITOpCKOIh 3aA0JKEHHOCTU NoaNeXunT nepecyeTy.

3.12. Pe3epB Ha BbiNnnaTy Bo3HarpaxaeHus, oosisatenbLCTBa NO BbiNJlaTe BO3HarpaXxaeHusl.
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3.12.1. lpwn onpegeneHnn CTOMMOCTM YUCTbIX aKTUBOB B COCTaB 00A3aTeNnbCTB BKMOYAETCA pe3epB Ha BbiNnarty
BO3HarpaXkaeHusi ynpasngaoLwen KOMnaHuy, crneumanm3npoBaHHOMY OEen0o3nTtapuio, ayaMTOpPCKON OopraHv3auuu,
OLEHLLIMKY 1 nuuy, OCYLLIEeCTBNAILWEMY BeAeHNe peecTpa BragenbLeB MHBECTMLMOHHBLIX naeB doHaa (panee -
peseps Ha BbINNaTty BO3HarpaxaeHus).

3.12.2. Pesepe Ha BbINNaty BO3HArpaxgeHusi, OnNpedenseTcsd wucxoad W3 pasMepa BO3HarpaXkAeHwus,
NpeaycMOTPEHHOro COOTBETCTBYHOLLMM NULLAM NpasBuriaMmu JOBEPUTENBLHOIO ynpasneHms ®oHA0oM.

3.12.3. Peseps Ha BbinnaTy Bo3HarpaxaeHuin opMmpyeTcst OTAENbLHO B HYaCTW BO3HarpaXaeHus ynpasnsioLlemn
KOMMaHun (pe3epB Ha BO3HarpaxgeHve ynpaBnsoLler KOMMaHWM) U B 4acTU COBOKYMHOIO BO3HarpakaeHusi
cneunannsamMpoBaHHOMY  OEno3NTaputo,  ayaAWTOPCKOWM  OpraHu3auuu,  OoueHwuky doHga u  nvuy,
OCYLLECTBMSAIOWEMY BedeHMe peecTpa BragenbLeB MWMHBECTULMOHHbIX naeB doHda (pe3epB Ha npoyune
BO3HarpaxaeHus).

3.12.4. Pe3epB Ha BbINnaTty BO3HArpaxgeHusi, pasamep KOTOpOro 3aBUCUT OT pe3ynbTaTOB UHBECTUPOBAHUA, HE

BKMoYaeTcs B cocTaB 0bsA3aTenbcTB PoHAa.

3.12.5. BosHarpaxaeHue ynpaenstoLen KoMnaHumn, pasmep KOTOPOro 3aBUCUT OT pesynbTata MHBECTMPOBAHWS,
HauucnsieTcs B nepsBbii paboynn AeHb nepuoga, CrnedyoLwero 3a NepnogoM HavyMcrneHns BO3HarpaxaeHus, Ha
OCHOBaHUWM akTa, COCTaBMEHHOr0 YMNpaBnsAlOWeEen KOMMaHuW, NPU3HaeTcd B COCTaBe MNPOYMX pacxodoB W
YYUTbIBAETCS B COCTaBE KPEAUTOPCKON 3aA0MMKEHHOCTM O MOMEHTa ero BbinnaThbl.

3.12.6. VHble pesepsbl B DoHAe He OPMUPYIOTCA M HE BKITIOYAlOTCA B cocTaB obsA3aTenscts doHAa.

3.12.7. Pe3epB Ha BbINNaTty BO3HArpaxgaeHun opMmnpyeTcst U BKIOYAeTCsl B cocTaB obs3atenbctB PoHaa ¢
Havbonee nosgHem M3 ABYX faT - AdaTbl Hayana KaneHgapHoro roga WM 3aBeplueHust (OKOHYaHWs)
dopmupoBaHusa poHaa - o:

e [aTbl OKOHYaHWS KarneHgapHOoro roaa;

e [aTbl BO3HUKHOBEHMS OCHOBaHWS ANs npekpaleHus PoHda (BKMOYUTENBHO) B YacTu pesepBa Ha Bbinnaty
BO3HarpaXxaeHusi ynpasnsoLwen KoMnaHum,

e Haubornee no3gHewn U3 AByX AAT NpuW NpekpaweHn — gaTel OKOHYaHus npuema TpeboBaHun kpegutopos NN

UNW gaTbl OKOHYaHUS peanusauum Bcero umyilectsa MANO.

Pe3epB Ha BblNnarty BO3Hana)K,D,eHI/Il7I (bOle/IpyeTCFl HapacTawwnMm UTOroMm B TeYeHue KaneHagapHoro roga

nyTemMm exemeca4yHoro (B nocnegHumn pa6qu|7| AeHb MeCHLI,a) yBEITIM4EeHNA Ha paCHeTHYH BEJTUHNHY.

PacuyeTHass BenuunHa pe3epBa Ha BbiMJ1aTy BO3HArpa)XgeHud, ecrninm pasmep BO3HarpaxaeHua onpenendetcd

Mcxoas U3 CpeaHerofoBoii CTOMMOCTY YMCThIX akTuBoB (CITCYA), paccunTbiBaeTcs B CrieaytoLeM nopsiake:

d N
d.CU4, YoreT, .
S,‘ — = ° n=1 _ Sk'
D T =

roe:

k — NoOpsiOKOBLIN HOMEP KaXKAO0ro HauMCreHus pe3epBa B OTYETHOM oAy, NPUHUMAKLWNA 3HAa4YeHUs oT 1 ao i. k=i

— NOPSIAKOBLIV HOMEpP nocregHero (TekyLero) Ha4yncrneHns pesepsa;
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Sk - CyMMa Kaxgoro npomn3seeHHoro B Tekyliem KkanedgapHom rogay HadynucrieHna pes3epea,

i-1

ZS + - CYMMapHas Befnuu/Ha pe3epBoB, HAuYMCIEeHHbIX C Ha4ana KaneHgapHoro roga no npeaplayLlyo aarty ux
k=1

Hauncnenus (i-1) BKNIOYMTENBHO

S;- cymma ouepeHOro (TeKyLLEero) HauncneHust pesepsa B TeKyLLieM KaneHaapHOM rofy;
D - xonnyectBo paboumnx AHeln B TeKyLLEeM KaneHaapHoOM roay;
t — nopsgKoBbI HOMep pabo4yero AHs, NPUHMMaloLWMA 3HadeHus oT 1 oo d. t=d — nopsakoBbIN HOMep paboyero

AHS HauncneHust pesepsa S, ;

Cth- CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO HA KOHEL KaXXaoro pa6oqero OHa t, BKnoyas TEKyLLI,I/IIZ

pabounii oeHb HauucneHust pesepea d. Ecnn Ha pabounn geHb t CYA He onpegeneHo, OoHO NMpUHMMaeTCs
paBHbiM CYA 3a npegwectByowmin gHO t pabouni [OeHb Tekywero KaneHgapHoro roga. 3HadeHue

onpenenseTcs ¢ TOYHOCTLIO 0 2 3HAKOB MOCre 3ansTon;

d
ZCth - CyMMa 3HauyeHMWin CTOMMOCTEN UYMCTbIX aKTMBOB 3a TeKylMiA KaneHaapHblii rod pacuyeTa pesepsa,
=1

Bkrtodan CYA; 3a TekyLumin pabounii LeHb HAYUCTIEHNST PE3EPBA;

I'n- NPOUEeHTHaA CTaBKa, COOTBETCTBYHOLAA!
eCclnin npon3BognUTCA pacyHeT CyMMbl pe3epBa Ha BO3HarpaxageHue praBﬂFIIOU_LeVI KOMMaHun - pasmMepy

BO3HarpaXxgeHus  ynpaensiiowen komnaHum  otHocutenbHo CICYA, ycraHoBneHHomy B [lpaBunax

AOBEpUTENBLHOTO ynpasrerus ®oHaa (7,,,).

€Cnv NPon3BOAUTCS pacyeT CYMMbl pe3epBa NpoYnx BO3HArpaXxaeHUii — COBOKYNMHOMY pa3Mepy BO3HarpakaeHuin
cneuuanusMpoBaHHOMY  Oeno3vTaputo,  ayaMTOPCKOW  OpraHvM3auuM,  OueHWuKy  doHda W fuuy,

OCYLLeCTBNAOLEMY BefeHue peecTpa BnagenbLeB WHBECTULUMOHHbIX naeB ¢oHaa, otHocutenbHo CICYA,

ycTaHoBneHHoMy B lNpaBunax gosepuTensHoro ynpasneHus doHpa (7., ).

N

DT,

n=1 _
T

KaneHgapHOoro roga Ha4vuncneHua pesepsa,

cpegHeB3BelleHHOe 3Ha4deHune TMpouUeHTHbIX CTaBOK I, B Cliydae UX WU3MEeHeHuA B TedYeHue

T - xonuyecTtBo pabounx OHEeW OEUCTBUS CTaBKW f, K MOMEHTY TEKyLlero HauucrieHus pesepBa, BKMio4yas

n

TeKyLLI,VIIZ AeHb Ha4YNCNeHnA pe3epsa,;

T - cymmapHoe KonuyecTBO paboumx AHel ¢ Havana KaneHOapHOro roga K MOMEHTY TEeKyLero HauucrneHus

pe3epBa, BKIoYas TEKYLUMIA EeHb HAa4YMCIIEHNs pe3epea.

N - KOnn4yecTBO CTaBOK I, , MPUMEHSIBLLUUXCSI B TEYEHME KarieHa4apHOro roga no AaTty TEKyLero pacdeTa pesepsa

BKIMHOYUTEIBHO,

n - MOpsiQKOBLIA HOMEpP CTaBKM f, B TEKYLLeM KaneHaapHoM rody No AaTy TeKyllero pacyeTa pesepBsa

BKIMIOYUTENBHO.
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CyMMa 3Ha4YeHuUi CTOMMOCTE YNCTbIX aKTUBOB 3a TEKYLUMI KaneHaapHbIi rof pacyeta pesepsa, Bkiovas CYA;

3a TekyLwwuii pabounin AeHb HaYUCNeHUsl pe3epBa, onpeaenseTcs cneayowmm o6pa3om:

d-1
Ay —IT,+(Ryk, 4 + Reo, )+ > CUA,
z CY4, = =1 ,roe

N N
= Z ryk'n b Tn Z rcdn ® Tn
n=1 + n=1
1+ r r
D

A, - obLas cToumocTb akTBoB POHIOB Ha AeHb TeKyLLEero HauvcneHus pesepsos d

11, - ctoumocTb 06a3aTensCTB PoHAa Ha AeHb TeKyLUEro HaumcneHnst peaepeoB d 40 HaYMCreHWst pesepsa 3a

TeKyL M pabounii oeHb

Ryk, ; + Rco, , - cymmapHasi BenuunHa pesepBoB Ha BbiNnaTy BO3HarpaxaeHus Yrnpaensiolei KoMnaHum u

WHbIM JNnuaM, HadvuClieHHad C Hadala KanedHgapHoro roga no gaty wux npegbigyuero Ha4vucrneHua
BKIMIOYUTETTbHO
d-1

ZC Y4, - cymma 3HauYeHuin CTOMMOCTEN YMCTLIX aKTWBOB 3a TEKYLUMIA KaneHJapHblii rof pacyeta pesepsa 3a
t=1

Kaxablh pabounin geHb C Havana KaneHgapHoro roga no pabouvi geHb, NpefllecTBYOWMA OHKO TeKyLllero

Ha4vncneHuna pe3epBa BKIMIOYNUTETTbHO

PacueTHas BenuunHa pesepBa Ha BbiNnaTy BO3HArpaXAeHWs OKPYrnaeTCcd C TOYHOCTbIO [0 2 3HAKOB nocne
3ansToun.

3.12.8. Pasamep ccopMupoBaHHOrO pesepBa Ha BbiNNaTty BO3HarpaxaeHWs B TevyeHue OT4EeTHOro roja
YMEHbLUAETCA Ha CYMMbl HAuYMUCIEHHOW (MPU3HAHHOW) 3aJ0JPKEHHOCTM Ha BbINIATy BO3HarpaxaeHus
YNPaBsoLLEN KOMMAHUK, Cneunanm3npoBaHHOMY AeN03MTapuio, ayaMTOPCKON opraHM3aumnm, OLEHLLMKY NaeBoro
WHBECTULUMOHHOIO hoHAa M nuuy, OCYLLECTBRSIOLWEMY BeeHue peecTpa BrnagenbLeB UHBECTULMOHHBLIX NaeB
doHaa.

3.12.9. HauucneHuve/Bboinnata CyMMbl BO3HarpaxgaeHusi YNpasnsiowen KOMMaHUU MOXET OCYLLEeCTBMATLCA
MUCXoAd U3 CTaBKu BO3HarpaxaeHus, yCTaHOBMEHHON cooTBeTCTBYOWUM [Npukasom YK.

3.12.10. Pa3smep BO3HarpaxgeHus cneuvmannanpoBaHHOIoO Oeno3vTapusi NaeBoro WHBECTULMOHHOMO (oHAa,
nvua, OCyLecTBNSLEMY BedeHMe peecTpa BragesnbleB WHBECTULMOHHBIX MaeB MaeBOro MHBECTMLMOHHOMO
¢doHOa onpegensieTca Ucxoaa M3 TapudoB, NPedyCMOTPEHHbIX B OroBopax Mexgy Humu u Ynpasnswouien
KOMMNaHNen.

3.12.11. BeinnaTta YnpaBngawowen KOMnaHuen BO3MeLLeHUs (POHAY M3MULIHE HAYUCIIEHHOro (BbINSIA4YEHHOrO)
BO3HarpaXxgeHusi OCyLLECTBIAETCH 3a CHET COOCTBEHHbLIX CPeacTB.

3.12.12. He ucnonb3oBaHHbIA B TeYEeHWe OTYETHOro rofa pesepB Ha BbiNMaTy BO3HArpaXxaeHus NoanexuT
BOCCT@HOBIEHUIO, YKa3aHHOE BOCCTAHOBIIEHME OTpaXkaeTcs Mpy ONpeAeneHun CTOMMOCTM YUCTbIX akTUBOB B
nepBbli pabounii AeHb roga, crneayoLero 3a OTYETHbIM.

3.12.13. Pe3epB Ha BbiNnaTy BO3HArpaXneHUs YMpaBnsioller KOMMaHMM U pes3epB Ha BbiMmaTy MNpoYmnx

BO3HarpakgeHun, B criydae, eCnu pasmep TakMx BO3HarpaxgeHumn onpegensercd UKCMPOBaHHOW CYMMOW
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rofoBOro BO3HarpaxgeHusi paccyMTbIBaOTCS OTAENBHO MO KaXXAO0W YacTu pe3epBa: eXXeMecsayHo B pasmepe 1/12
ro4oBOM BENNYMHbI PUKCUMPOBAHHOIO BO3HArpaxaeHus.

3.12.14. B cny4yae nameHeHnsa MKCMPOBAHHOIO pa3mepa BO3HarpaxaeHunsl pe3eps B TaKOM MecsLe
onpependaeTca nponopunoHarnbHO NCXOAA U3 KOJ1-Ba KaneHaapHbIX LI,HeI7I mMecsdua ,EI,GVICTBI/IH KaXxgoro pasmepa

BO3HarpaxaeHus.

3.13. MU/Hble akTUBLI U obA3aTenbLCTBa

3.13.1. Kpegutopckasi 3ago/mKeHHOCTb MO cAerfikaM, MO KOTOpbIM HacTynuna Haubonee paHHsas M3 gar
npu3HaeTcs B JaTy nepexoda npaBa COGCTBEHHOCTU Ha akTuB/ycnyry (OeHexHble cpeacTtea) k PoHay oT nuua, B
OTHOLLUEHNMN KOTOPOro BO3HUKaAET KpeauTopCKaa 3adOoJKeHHOCTb. ,ElaTa npekpaweHmna npu3HaHna - aata

ucnonHeHns obsasartenscTs PoHAOM NO AOroBOPY.

3.13.2. Kpeautopckass 3a4orkeHHOCTb MO Bblaade naesB Npu3HaeTcs B AaTy BKIOYEHUS OEHEXHbIX CpeacTs
(vHOro MMyLlecTBa), nepedaHHbIX B onnaTy MHBECTULMOHHLIX Naes, B umyllectBo doHaa. [aTtol npekpalleHus
Nnpu3HaHUa ABNSeTCA [JaTa BHECeHUs MPUXOAHOW 3anucu O Bblgave WHBECTULIMOHHLIX MaeB B peecTp doHaa

corfiacHo oT4yeTy permctparopa.

3.13.3. Kpegutopckasi 3ag0omKeHHOCTb MO BbinsiaTe OEHEXHOW KOMMEeHCauMn Mpu noraleHnn MHBECTULIMOHHBIX
naes (NepeyncrneHnmn geHexHblX CPeacTB) NPU3HaeTCs B AaTy BHECEHUS PacXOAHOM 3anncu O noraweHuu naes
cormacHo oT4yeTy perucTtpaTopa. [aTta npekpaweHus npusHaHusa - gaTta BbiNnatbl CYMMbl  OEHEXHOW

KOMMeHcauun 3a MHBECTULIMOHHbIE Nan ®PoHaa cornacHo 6aHKOBCKOW BbIMUCKE.

3.13.4. KpeguTtopckasi 3al0fmKeHHOCTb MO BbiNfate Aoxoda nanwmkam npusHaeTcs B [aTy BO3HUKHOBEHUSA
obsA3aTenbcTBa Mo BbiMnate goxoda (B TOM 4ucre gata ykasaHHas B cooOuleHuMn O Bbinfate goxoga no
WHBECTULUMOHHLIM MasiM B cooTBeTcTBUM C uHGopmaumen HKO AO HPO wunu  odumumanbHbiM caiToM

(obmumanbHbIM MMCBEMOM) YNPaBIAIOLLEN KOMMAHUN).

3.13.5. CnpaBeanMBov CTOMMOCTbLIO 00A3aTeNnbCTB, NOASEXalnX UCMOMIHEHMIO 3a c4eT akTuoB doHAa, B TOM
yucne ob6sa3aTensCTB MO ynnate CyMM CKMOOK C pac4eTHOM CTOMMOCTM WHBECTULMOHHOrO nas (HagbaBok K
pac4yeTHOMW CTOMMOCTW WMHBECTULIMOHHOIO nas) ynpasnsiowen komnaHui doHga n (unu) areHTam no Bblgave,
noraweHnio 1M obMeHy MWHBECTUUMOHHbIX NaeB, a Takke o0si3aTenbCTB MO onflate MpoyvMx pacxofos,
OCyLLleCTBNSEMbIX 3a cyeT umyllectsa ®PoHaa NpuM3HaeTcs CTOMMOCTb YCNyr, pacCyMTaHHas UCXO4s U3 yCroBui
porosopoB ([MpaBun goBepuTENbBHOMO yrnpaBneHus nmywlectBom PoHaa) m ykasaHHas B NMEPBUYHBLIX YYETHbIX
OOKYMeHTax (akTax OKa3aHHbIX YCIYr, BbICTABIIEHHbIX CYETaX, WHbIX OOKYMEHTax, nogTBepXaatowmx akT

oKasaHusi yCriyr).

3.13.6. Kpegutopckasi 3aformKeHHOCTb Nepen YNpaBnsioWen KOMMaHWEeR, BO3HUKWAS B pesynbTarte
Ncnonb30BaHUA yI'IpBBJ'IFlIOLLI,GVI KOMMaHnen coOCTBEHHbIX OEHEeXHbIX cpencts and Bbinnatbl ﬂeHe)I(HOVI
KOMnNeHcauun BrnagenbuamMm MHBECTUUMOHHBLIX naeB npu noraeHnmnm u (I/IJ'II/I) obmeHe MHBECTULUMNOHHbIX MaeB

NPU3HaeTCA B AaTty nony4vyeHua geHexHblX cpeactB OT yﬂpaB.ﬂﬂ}OLLI,GIZ KOMMNaHMM cornacHo 6aHKOBCKOW BbIMMCKE.

[aTta npekpaweHna npun3HaHua - [ata BO3BpaTa CyMMbl 3aOJDKEeHHOCTU yﬂpaBﬂFllOU.l,eVI KOMNaHun1 cornacHo

GaHKOBCKOW BbINUCKE.
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3.13.7. Kpeautopckas 3a40mKeHHOCTb MO BO3HarpaXkaeHusiM yrnpasrsiiolen KoMnaHum, creunannsmpoBaHHOMY
AenosnTapuio, nuly, OCYLLECTBNSOWEMY BeldeHWe peecTpa BradenbLeB WHBECTULMOHHbIX naeB PoHaa
npuaHaeTcs B nocrnegHuii pabounii OeHb kaneHgapHoro mecsua. [ata npekpalleHuss npusHaHus -  aata

nepeyncrnieHns CyMMbl BO3HarpaxKaeHun ¢ pacyeTHoro cyeta doHaa cornacHo 6GaHKOBCKOWM BbINUCKE.

3.13.8. Kpegutopckas 3a00mKeHHOCTb MO BO3HarpaxaeHusam ayamTopy, OLeHLMKY a Takke obasaTenscteam no
onnaTte Mpo4YMX pacxodoB, OCYLLECTBAsieMblX 3a cyeT umyulectBa PoHAa B COOTBETCTBUM C TpeboBaHUSIMU
OENCTBYIOLLEro 3akoHoAaTenbCTBa MNpPU3HAETCs B AaTy MOMyYeHUs MNEPBUYHbLIX [OKYMEHTOB (aKT, CYeT) U
npekpailaeTca B AaTy MepeydvcreHvs AeHexXHbIX CPpeAcTB C pacyeTHoro cyeta doHAa cornacHo HGaHKOBCKOW

BbIMNCKE.

3.13.9. Kpegutopckasi 3agormkeHHOCTb Mo AOroBopam apeHapl, Koraa apeHgatopom siensietca Ponpg npusHaeTcs
B OaTy BO3HUKHOBEHUSI 0BSI3aHHOCTW COrNacHoO YCroBMsIM JOroBopa W NpekpaliaeTcs B AaTy nepeyucrneHus

CyMMbI € pacyeTHoro cyeta M cornacHo 6aHKOBCKOW BbINMUCKE.

3.13.10. Kpeauntopckas 3a00fmKEHHOCTb NPU3HAETCs B pa3Mepe ee octaTtka Ha [aTy onpefeneHusl CToOMMOCTU

YMCTbIX aKTUBOB. He LONCKOHTUPYETCA.

3.13.11. HanoroBble obsi3aTenbCcTBa NpU3HaOTCA B AaTy, B KOTOPYH, COrMacHO HanoroBoro 3akoHogaTenbcTBa
P®, 3a ®oHoom - HanmoronnaTenbLUKOM Mpu3HaeTcd o00s3aHHOCTb — OTpasnTb B y4yeTe HaducrneHue
Hanora/aBaHCOBbLIX MfaTeEXeW MO Hanory 3a HanoroBbl/OTYETHBLIM Nepuop, onpedeneHHbIi HanorosbiM

kogekcoM P® no cooTBeTCTBYtOLLIEMY HasOTy.

3.13.12. CTOMMOCTb MHbIX aKTUBOB N 00s13aTENbCTB, HE yKa3aHHbIX B HacToswux NpaBunax, onpegenseTcsa no
cnpaBeniMBo CTOMMOCTU B COOTBETCTBUM ¢ MexayHapoaHbiM ctaHaapToM dmHaHcoBon otyeTHocTn (IFRS) 13

"OueHka cnpaeennMBoin CTOUMOCTM.

3.14. OnpeaeneHne CTOUMOCTU MMYLLECTBA, NepeaaHHOro B onsiatTy MHBECTULMOHHLIX naeB ®oHAa.

e CTOMMOCTb UMyLLEECTBA, NEPEAAHHOr0 B OnnaTy MHBECTULIMOHHLIX naeB NN, onpegenseTcs B COOTBETCTBUN
¢ TpeboBaHusmn PepepanbHoro 3akoHa «O6 MHBECTUMLMOHHBIX POHOAX», MPUHATBIX B COOTBETCTBUM C HUM

HOPMAaTUBHLIX aKTOB, TpeboBaHMAMM YkasaHusa u MNMpasunamu onpegenenna CHA.

[ata, N0 COCTOsSIHMIO Ha KOTOpYyK onpefensieTca CTOMMOCTb WMYyLLEeCTBa, nepedaHHoro B onnarty
MHBECTULUMOHHBIX NaeB NN, He moxeT BbITb onpeaeneHa paHHee aaThl Nepeaayun Takoro uMyLLecTsa B onnaTty
WHBECTULMOHHbBIX MaeBs, 3a UCKNIOYEHMEM CrlyYaeB onpeaeneHs CTOMMOCT UMYLLLECTBa, NepeJaHHoro B onnaTty

MHBECTULMOHHbIX naes MNP, Ha oOCHOBaHUKM OTYEeTa OLEHLLMKA.

[lata, No COCTOSIHMIO Ha KOTOPYK oOrfpedenserca CTOMMOCTb MMYLLECTBa, MNepedaHHoro B onnaTy
MHBECTMUMOHHBIX naes MV®, Ha ocHOBaHWM OT4YeTa OLEHLLMKA, He MOXeT ObiTb paHee Tpex mecsue [0 AaTbl

rnepenayy Takoro UMyLLECTBa B ONnaTty UHBECTMLMOHHLIX naes M.

e CrtonmocTtb nuvyulecTtea, nepegaHHoOro B onnarty MHBeCTULUMOHHBLIX Nnaes Mnno, onpegendaeTca no CoOCToAHUIO

Ha 23:59:59 Ha gaTy nepefayv umyLlecTsa B onnaTty MHBECTULMOHHbLIX naes MNND.
4. TlopsnokK KOHBepTaLMu CTOMMOCTEN, BbIpaXeHHbIX B OQHOW BanioTe, B APYryro BanioTy.

CI'IpaBEﬂ,J'IVIBaﬂ CTOMMOCTb aKTMBOB W 00s3aTenbCTB, onpepgeneHHad B BalwTe, OTNNYHOWN OT pOCCVIVICKOI'O

py6nsi, noanexuT rnepecyeTy B pyGnu mno odumumanbHOMYy Kypcy, ycTaHoBneHHoMmy BaHkom Poccum Ha paty
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oueHkn. B Tom cny4yae, ecim OCbVILlVIaﬂbeIVI KypC BasnoTbl baHkom He YCTaHOBJIE€H, 014 nepecyeTa B py6J'||/|

UCMonb3yeTcs KPOCC Kypc, onpeaensieMblvi crneayowmum obpasom:
Kpocc kypc = CUR/USD * USD/RUR,
roe
USD/RUR — oduuymansHein kypc Jonnapa CLUA, yctaHoBneHHbIn BaHkom Poccumn Ha gaTy oueHkn

CUR/USD — kypc BantoTbl, B KOTOPOMN BblpaxeHa crnpasegnueas ctoumMocTtb, K Jonnapy CWA, Ha paTy,

npeaLLecTByIOLLYIO AaTe onpeaeneHus Kypca.

5. Mopspok yperynupoBaHUs pa3Hornacum mexay Ynpasnsitowen kKomnaHuen u
Cneunanu3npoBaHHbIM geno3MTtapuemM npu onpegernieHNM CTOMMOCTU YUCTbIX aKTUBOB

Mpn obHapyxeHun pacxoxgeHui B pacdeTe CTOMMOCTM YMCTbIX aktmBoB PoHga, npou3BegeHHbIM
CneunanunsmpoBaHHbIM denosutapreMm 1 YnpaBnsiowen KomnaHuu, YnpaBnsiowen KoOMnaHunm HeobxoamMmo B
KpaTyanwmm CpoK NPeanpuHsaTb Bce HeobXoAauMmble Mepbl AN YPeryrnmpoBaHWs BO3HUKLWIWX pasHOrnacum.
CTopoHbl BrnpaBe notpeboBaTb Apyr y Apyra nobble OOKYMEHTbl (MNn MX Konuu), noatsepxaatrolme gakTbl
HanpaBneHus/NonyyYeHnsi PacnopsPKEHUI MO cHeTaM, a Tak e WHbIX JOKYMEHTOB, HEOOXOAMMbIX ANS BbISCHEHMWS
NMPUYUHBI N YyCTpaHeHnst 0OBHapyXEeHHbIX PACXOXOEHWNA.

B cniyyae He JOCTWXKEHUSA ypErynmpoBaHNsl pacxoXOeHW B pacyeTe CTOMMOCTU YACThIX akTmBoB PoHAaa,
CreunannsmpoBaHHbIN Aeno3nTapuin 1 YNpaBnsioLas KOMNaHWs COCTaBMSAT akT O NMPUYUHAX pPacxoxaeHus
AaHHbIX B CnipaBke 0 CTOMMOCTU YUCTbIX aKTBOB.

Mpn oBHapyXeHMn pacxoxaeHW B pacyeTe CTOMMOCTM YNCTbIX akTuBoB PoHaa, cneumann3vpoBaHHbIN
genosutapuin ussewaet baHk Poccun 0 He BO3MOXHOCTM MPOU3BECTU CBEPKY pacyeToB CTOMMOCTM YUCTbIX
aktneoB PoHaa.

6. [epecyet CHA

B cny4yasax nameHeHus AaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB,
CTOMMOCTb YMCTbIX aKTUBOB MOANEXWUT nepepacdeTy . Ecnu BbIIBNEHHOE OTKMOHEHME MWCMOMb30BaHHOW B
pac4yeTe CTOMMOCTM akTuBa (obs3atenbcTBa) coctaBnaeT meHee Yyem 0,1% koppektHon CHA, n oTknoHeHne CHA
Ha 93TOT MOMEHT pacyeta cocTaBnser MeHee 0,1% koppektHon CYA, Ynpasnswowasa KomnaHua u
CneunannsmpoBaHHbIN A4eno3uTapuii onpeaenstoT, He NPMBENO NX BbISBNEHHOE OTKIMOHEHWE K nocrneayowmum
OTKITOHEHWSIM, B YaCcTW MCMNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (oba3aTtenbcTea) u CHA, cocTaBnsoLwmm
meHee 0,1%  koppektHom CYA u He  npowussogaT nepecyer CHA u pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOIO Mad, 4ucria WHBECTULMOHHBIX MaeB Ha fuUeBbIX cYeTax BMagenbueB. YnpaenstoLllas
KomnaHus u CreunanusvMpoBaHHbIN geno3uTtapun obs3aHbl NPUHATE Mepbl Ans NpeaoTBpalleHust ero
noBTOpeHus. Ecnn BbISIBNEHHOE OTKIMOHEHWE UCMOMb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcrea)
coctaBngeT meHee yem 0,1% koppekTHom CHA, n otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa COCTaBnsAeT MeHee
0,1% koppektHon CYA, Ynpasnswowas komnaHus v Cneunanu3npoBaHHbI Oeno3uTapuin OnNpeaensioT, He
NPYBENO N BbISBNIEHHOE OTKIOHEHME K MOCMeAyLWMM OTKITOHEHMAM, B YacTW WCMOMb30BaHHOW B pacyeTte
ctoumocTu akTnea (obsasartenbcrea) u CHA, coctaensowmnm meHee 0,1% koppekTHon CYA 1 He npousBogATt
nepecyetr CHA u pacyeTHOW CTOMMOCTM OOHOrO WMHBECTULUMOHHOrO Mas, 4ucna MHBECTULMOHHLIX NaeB Ha
nuueBbIX cYeTax BnafgenbueB. Ynpaenswowasa koMnauvs u CneuvanuanpoBaHHbIA Aeno3vTapuii 0ba3aHbl
NPVHATbL Mepbl A11A NpeoTBpaLLEeHNst ero NOBTOPEHMS.
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