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1. O6LwKe NnonoxeHuns.

Hactosuwue WameHeHus Ned B [MpaBuna onpepeneHnss 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

HUMMW HOPMaTUBHbLIMW aKTamu.

1.1. Hactoswwme lNpasuna onpegenexnns CYHA npumensitotes ¢ 07 aBrycta 2018 roga.

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

cnegywowue nepvoasbi:

e B Mepuoa c gaTbl NPUHATUS PELUEHUs O Bbigaye OOMNOMHUTENBHBIX MHBECTULIMOHHBIX MAeB 3aKPbITOro NaeBoro
WHBECTULMOHHOIO hOHAA U A0 3aBEPLLUEHUSA COOTBETCTBYIOLLEN Npoueaypsl;

. nocrne gatbl BOBHUKHOBEHUA OCHOBAHUA NpeKpalleHnA naeBoro MUHBeCTULUMOHHOIO (bOHﬂ,a.

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

BHECEHUS M3MEHEHUN B HOPMaTMBHO-MPAaBOBbIE aKTbl, Perynupyome nopsaok onpegeneHus CToMMOCTy

YUCTbIX aKTUBOB;

e  MPUOCTaHOBMEHNS OENCTBUS MNW aHHYNMPOBaHWA NULEH3UM OpraHmsaTopa TOProBfM Ha PbiHKE LEHHbIX
Bymar, no pesynbTaTtam TOProB y KOTOPOro onpeaenseTca cnpaBeanmMeas CTOUMOCTb LieHHbIX Bymar;

e  BHECEeHUS U3MEHEHMIN B CIUCOK OPraHM3aTopoB TOProBnu;

®  N3MEHeHMUs MHBECTULMOHHON Aeknapaumm ®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 HAa MOMEHT OKOHYaHWUs1 TOPrOBOW CECCUM POCCUICKOM 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 MHAMKaTOopa Ha gaty onpepeneHns 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.

LleHHbIe 6ymarm, no KOTOpbIM AonyuieH TEXHUYECKNI ,D,ed’.)OJ'IT, HO CpPOK HeWucCnoJsiHeHUA 0bs13aTENBLCTB MO
BblNnjiate KyrnoHHOro aoxoaa, HOMWHANbLHON CTOMMOCTU (‘-IaCTM HOMWHANbLHON CTOMMOCTMU, I'Ipeﬂ,yCMOTpeHHOIZ
BbII'IYCKOM), He npeBbICUJ1 10 gHen c gatbl, B KOTOPYIO SMUTEHT UMEI 005s3aTeENbLCTBO OCyLlecTBUTb BbiNnaTty, B

COOTBETCTBUU C YCINOBUSMM BbIMyCKa, OLleHMBaKTCa B cooTBeTcTBMM € M. 3.4.13.-3.4.19.

Cpok HencnonHeHus 0693aTenbCTB 3MUTEHTOM MO BbINATE KYNMOHHOTO 40X04a, HOMUHANbHON CTOMMOCTM (YacTu
HOMMHAIbHOWM CTOMMOCTK, NPeayCMOTPEHHON BbinyckoM) 6onee 10 aHewn, kBannduumpyeTca kak cobbiTme,
BeayLlee k obecueHeHuto LieHHon bymarn. B crnyvae Hanuums cobbiTus, Beaywero kK 06ecLeHeHno LeHHOM
BGymaru n oTCyTCTBUM aKTMBHOIO pbIHKa, yNpaBnsowas KOMnaHus 4ns onpegeneHns cnpaBeannBoi CTOMMOCTY
LeHHbIX Bymar npumeHsieT OT4eT oueHLMKa no ucteveHun 10 gHer ¢ gaTbl, B KOTOPYIO SMUTEHT UMEN
0065a3aTenbCTBO OCYLLECTBUTL BbIMMATY U 4O MOMEHTa ony6rmkoBaHms coobLueHnst 0 6aHKpPOTCTBE SMUTEHTA WK

[0 MOJIHOIro noraweHna 3agoimkeHHOCTH.

3.4.14. CI'IpaBeD,J'IVIBa‘i-I CTOMMOCTb LUEHHbIX 6ymar MHOCTPAaHHbIX 3MUTEHTOB
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1 yposeHb: [Insi onpeaenexns cnpaBeanvBoin CTOMMOCTM, MCMOSb3YIOTCS LIeHbl OCHOBHOIO pbiHKa  (ecnu
OCHOBHbIM PbIHKOM NMPUHUMAaETCa poccunckasa Gupxa), BoildpaHHble B crieaytolem nopsiake (yobiBaHus

npuopuTeTa):

e CpefHEeB3BELLUEHHas LeHa Ha MOMEHT OKOHYaHWs1 TOPrOBOW CECCUM POCCUINCKOM BUPXN Ha AaTy onpeaeneHns
CYA
e LueHa cnpoca (bid) Ha MOMEHT OKOHYaHWsI TOProBOW CECCUN POCCUMCKON Bupxu Ha gaTty onpegenernus CHA
npu1 ycrnoBun NOATBEPXAEHUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTcs KOPPEKTHOW, ecnu:

- OHa HaxoamuTCsa B MHTepBane Mexay MUHUMarnbHOW U MakCMManbHOW LieHaMy COEeNoK Ha 3Ty Xe aaTty 3Toun

xe bupxu;
e L|eHa 3aKpbITUA HAa MOMEHT OKOHYaHUS TOProBOW CeCCUM poccunckonm Gupxmn Ha gaty onpegenexus CHA npu
YCINOBUWN NOATBEPKAEHNS €€ KOPPEKTHOCTY;
LleHa 3aKkpbITMa NpU3HaAETCs KOPPEKTHOW, €CNN PacKpbITbl AaHHbIE 06 06beme TOpros 3a AeHb M 06BbEM TOProB
He paBeH Hynto. C nposepkoi ueHbl 3akpbiTns (CLOSE)<>0

[ns onpeaenexHvs cnpaBeanvMeon CTOMMOCTM, UCMOSb3YIOTCS LieHbl OCHOBHOIO PblHKA (€CNM OCHOBHbIM

PbIHKOM MPUHMMAETCA MHOCTPaHHas bupia), BbibpaHHbIe B criegytollemM nopsigke (yobiBaHUsi npyoputeTa):
e LeHa crnipoca (bid last) Ha ToproBow nnowazke NHOCTpPaHHOM BupPxK Ha gaTy onpeaenenna CHA;
LleHa cnpoca (bid last), onpegeneHHas Ha gaty onpegeneHus CHA, npu3HaeTcsa KOPPEKTHOM, eCrv OHa
HaxoauTCsi B MHTepBare Mexay MUHUMAarbHOW U MakCUMarbHOWM LieHaMu COENOK Ha 3Ty e AaTy 3TOoW e mpxu;
e LleHa 3aKpbITUs HA TOProBOM NoLaAKe UHOCTPaHHOW Bupxn Ha gaty onpegeneHunss CHA npu ycnosum

noaTBepXageHud ee KOppeKkTHOCTH,

LleHa 3aKpbITVs1 NpUM3HaeTCst KOPPEKTHOWM, ECIN PacKpbIThbl AaHHbIE 06 06bEMe TOProB 3a AeHb U 0GbeM TOProB

He paBeH Hynto.
2 yposeHb: BapuaHT 1 Oons akumm poCCUNCKNX SMUTEHTOB.

3 ypoOe8eHb. LleHa Ha OCHOBaHUM OoT4eTa OUEeHLnKa, COCTaBfIEHHOIo He no3aHee 6 mecaueB 0o gaThl

onpegeneHusa CYA.

3.4.15. CnpaBeanueasi CTOMMOCTb 006nMraumin BHELLHNX 06nMraumMoHHbIX 3ariMoB Poccuickon ®egepaunn,
Honrosbix LeHHbIX ByMar MHOCTpaHHbIX rocygapcTs, EBpoobnuraummn MHOCTPaHHOIO 3MUTEHTA, AOMTOBbIX
LeHHbIX Bymar MHOCTpaHHOro rocyaapcTea, LieHHbIx Gymar mexxgyHapogHow (oMHaHCOBOM OpraHu3aLmm
onpegenseTcs B crieqyloLeM nopsigke:

2 yposeHb: [Ina onpegeneHns cnpaBefiMBon CTOUMOCTH, MCMONb3YOTCA Habniogaemble LeHbl akTUBHOTO
BHeOMpPXKEeBOro pbiHKa, BbibpaHHble B cneaytowem nopsgke (yboiBaHusa npuopureTta):

¢ ueHa BGN (Bloomberg Generic), packpbiBaemas nHopMauunoHHon cuctemont "bnymbepr” (Bloomberg) Ha
aaty onpegenenuns CHA;

e LeHa BVAL (Bloomberg Valuation), packpbiBaemasi nHcopmaumoHHon cuctemont "brniymbepr" (Bloomberg) Ha
aaty onpegeneHus CHA.

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, AN LeHHoN bymarn npumeHseTca 3-1 YpOBEHb OLEHKM CTOMMOCTU

LieHHbIX Bymar.
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3 ypoeeHb. LeHa Ha OCHOBaHMK OT4HETa OUeHLUMKa, COCTaBJ1IEHHOIo He nosgHee 6 mecsueB Ao aathl

onpegenenusa CYA.

3.4.16. VIHBECTMLMOHHBIX NaeB POCCUMNCKNX NAEBbIX MHBECTULNOHHLIX (DOHA0B, UMOTEYHbIX CEPTUdMKATOB
yyacTtusi

1 ypoBeHb: bupxxeBas LieHa Ha MockoBcKol Bupxe

2 ypoBeHb: pacyeTHas CTOMMOCTb packpbiTas / npegoctasneHHas YK MNP/ nnoteuyHoro noKpbITUs, B CPOKMU,
npegycMOTpeHHble HopMaTMBHBIMU akTamu 6aHka Poccun.

3 ypoBeHb: OL|eHKa Ha OCHOBaHWM OTYeTa OLieHLLUMKa, COCTaBMEHHOro He No3aHee 6 Mmecsues A0 AaThl

onpegeneHusa CYA.
3.4.17. UeHHasa Bymara ABnsieTcst 4ONOMNHUTENbHBIM BbIMYCKOM.

[1ns oueHKn LeHHoN 6ymar|/| NCNnonb3yeTCd LeHa BbllMyCKa (aHaﬂOFW—IHOFO aKTI/IBa), No OTHOLLUEHNHO K KOTOpOMY
OaHHbIN BbIMNYCK ABNAETCA OOMNOJIHUTENIbHbIM, onpeaeneHHad, Ha aaTty onpeaerieHna CYA B cooTBETCTBUM C

mMmoaenAam OoueHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbiX onpeaeneH aKTUBHbIN PbIHOK.

CI'IpaBEﬂ,J'IVIBaFl CTOMMOCTb onpenendaeTcd corfiacHoO 3ToMmy nopAaaKy 40 BO3HUKHOBEHUA cnpaBe,anBon

CTOUMOCTU LIeHHOW Bymaru, ABnSALENcs A0NOMHUTENBHBIM BbIMYCKOM.

3.4.18. LleHHas Gymara, nony4yeHHasi B pe3yrnbTarte KOHBEpPTaLun B HEe APYron LieHHon 6ymaru (MCXOaHOoM

LueHHon Bymarn)

[nsa oueHkn LeHHon Bymaru, ucnonb3yeTcs LeHa NCXO4HON LeHHon Bymaru, onpeaeneHHast Ha gaTy
onpegeneHuss CHA B COOTBETCTBUM C MOAENSIMU OLLEHKN CTOMMOCTM LiEeHHbIX Bymar, anst KoTopbIX Onpeaenex

aKTUBHbI PbIHOK, CKOPPEKTUPOBaHHas ¢ y4eToM koadpduLmeHTa KoHBeEpTaLUK.

Ecnv HeBo3MOXXHO onpeaenvTb B COOTBETCTBUM C MOOENAMM OLEHKM CTOMMOCTY LiEHHBIX Gymar, Ans KOTopbIX
onpeaerieH akTUBHbINA PbIHOK LIEHY MUCXOOHOW LeHHOM Gymarun Ha gaTty onpeaenenust CHA, ncnonbayetcs
cnpaBeanvBasi CTOMMOCTb MCXOOHOW LieHHOWN Bymaru, onpedeneHHas Ha AaTy KOHBepTaLumW, CKOPPEeKTUpOBaHHas

C y4eTOM KO3(h(pnumneHTa KoHBepTauuu.

CnpaBeanuBas CTOMMOCTb onpeaensaeTcs cornacHo 3ToMy NOpsiAKy OO BO3HWKHOBEHWS CnpasBeainBon
CTOMMOCTM LieHHOW Bymarun nony4yeHHON B pesynbTaTe KOHBepTaLuun B Hee Apyron LeHHown Bymaru (McxogHon

LeHHown Gymarm).

* OLLEHOYHON CTOMMOCTbIO aKumii ¢ bornbLuen (MEeHbLUEN) HOMUHANBbHOW CTOMMOCTBLIO, MPU3HAHHLIX B pe3yrnbraTe

KOHBEpPTAUMN B HUX NCXOOHbIX aKUuMin, 9BNgeTCs oLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX B HUAX aKumn.

+ OUEHOYHOW CTOMMOCTbLIO aKLMiA TOM e KaTeropum (Tuna) ¢ MHbIMK NpaBamMu, NPU3HaHHbLIX B pe3yribTaTte

KOHBepPTauun B HUX NCXOOHbIX aKuMin, 9BNgeTCs oLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMN.

* OLEHOYHON CTOMMOCTBLIO akLUui, NPU3HAHHBIX B pe3ynbTaTe KoHBepTauumn npu opobneHnn NCXoaHbIX akumn,

ABNAETCH OLLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMii, AeneHHast Ha KoadhpmumeHT gpobneHus.

* OLLEHOYHOW CTOMMOCTbIO aKLUH, NPU3HaHHbLIX B pe3ylibTaTte KoHBEePTaLun Npu KoOoHconMaaumn MCXoaHbIX akumn,

ABNAEeTCA oueHO4YHad CTOMMOCTb KOHBEPTUPOBaAHHbIX aKummn, YMHOXEeHHaa Ha KOS(bd)VILI,I/IeHT KOHCcOonunaaunn.

* OUEHOYHOM CTOMMOCTbLH akLuin nnn obnuraumin HOBoro BbiMNYyCKa, NMPU3HaHHbIX B pe3yJribTaTte KOHBepTaunn B
HUX KOHBEPTUPYEMbIX NCXOAHbIX UEeHHbIX 6ymar, ABJAEeTCA oleHO4YHad CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX
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6ymar, JerneHHasi Ha KOnM4eCcTBO aKLui (o6n|/|rau,w7|), B KOTOpO€E KOHBEPTMPOBAHaA OHa KOHBepTUpyemasa LueHHanA

Oymara.

* OLEHOYHOW CTOMMOCTBIO aKLUiA, MPU3HaHHbIX B pe3yfibTaTe KOHBEPTaLMMW B HUX UCXOOHbIX akUMin Npu
peopraHusaumu B oopme CrnsiHKs, SIBMSIETCS OLLEHOYHAsi CTOUMOCTb KOHBEPTUPOBAHHLIX LIEHHbIX Bymar,

YMHOXEHHasi Ha KO PUUNEHT KOHBEpTaLUW.

+ OUEHOYHO CTOMMOCTbBIO aKLMiA BHOBb CO30aHHOro B pe3yrbTaTe peopraHusauuy B dopme pasaeneHuns unm
BbleNIeHNs aKLMOHEPHOro 06LLEecTBa, NPU3HAHHbIX B pe3ybTaTe KOHBepTaLMN B HUX UCXOAHbIX aKLMWiA,
ABNAETCA OLIEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLIMiA, AefNleHHasa Ha ko3 ULMEHT KoHBepTauun. B
crnydae, ecnu B pesyrnbTarte pasaefieHvs Unu BoldeneHns cosaaeTtcs Asa Unmn Gonee akLUMoHepHbIX 06LecTBa,
Ha K03(h(MLMEHT KOHBEPTALMM OENUTCA OLLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUiA, YMEHbLLEHHas
NponopL1oHasnsHO 4oMe MMYLLECTBa PeopraHM3oBaHHOIo akLMOHepHOro obLlecTBa, nepeaaHHoro

aKUMOHepHOMY 0BLLECTBY, CO3AaHHOMY B pesyrnbTaTe pasfefieHns Unu BblgeneHus.

+ OLeHoYHasa CTOMMOCTb aKLuii BHOBb CO34aHHOr0 B pe3ynbTaTe peopraHvu3aumm B popme BblaeneHns
aKuMoHepHOoro obLecTBa, NPM3HaHHbIX B pesynbTaTe Ux pacrnpeneneHns cpeam akumoHepos

peopraH1M3oBaHHOrO aKLIMOHEPHOro OBLLECTBA, CHATAETCS PABHOM HYIHO.

+ OUEHOYHO CTOMMOCTbBI0 06NUraLuii HOBOrO BbIMycka, NPU3HAHHbIX B pe3yfbTaTe KOHBepPTaLUMN B HUX UCXOAHbIX
obnurauuii Npyu peopraHn3aunm aMUTEHTa TakMx oGnuraumi, BNsSeTcs oLeHoYHasi CTOUMOCTb
KOHBEPTMPOBaHHbIX obnuraumin.  [ns onpeneneHns cnpaBensiMBoi CTOMMOCTU MOXKET TakKe UCMOoSb30BaTbCs

OTYeT OLeHLUMKa.
3.4.19. [JenosuTapHasa pacnucka.

KoTupoBka Aeno3utapHon pacnmucku, eCnun oHa TOpryeTcst Ha OpraHM3oBaHHbIX TOprax ¢ BbIGOpOM LEHbI,
aHanornyHbIM, NPeACcTaBeHHbIM MO MHOCTPAaHHbLIM akumaM. B crniyyae oTcyTCTBUMA, UCMONb3yeTcs LeHa
npeacTaBnsieMon LieHHol Bymary (aHanormyHoro akTmea), onpeferneHHas B COOTBETCTBUM C MOAENSMU OLEHKM

CTOMMOCTU LUEHHbIX 6ymar, Ona KOTOpbIX onpenenaeTca aKTMBHbIN PbIHOK.

3.5. [debutopckasa 3ag40/mMKEeHHOCTb NO BbINJ1aTe AMBUAEHOOB NO aKLUMAM, JOXO0AA N0 AeNO3UTaPHbIM

pacnuckam.

3.5.1. [daTon npu3aHaHus 0eOUTOPCKOM 3aA0fHKEHHOCTM MO BbinnaTe AMBMAEHAOB MO akuusaMm, , goxoda Mo

Aeno3nTtapHbiM pacnmckam B OTHOLLUEHUN:

e aKUMW/NpeacTaBnsiEMbIX aKLMN POCCUACKMX 3MUTEHTOB SIBNSAETCS B COOTBETCTBMM C MHGopmaumen HKO AO
HP[ nnn oduumnanbHbIX CanToB SMUTEHTA LiEHHbIX Bymar - gata gukcaumm peectpa akuMoHepoB 4SS Bbinnatbl

OvBUOEeHO0B

e aKum/ NpeacTaBnsiEMbIX aKUWN MHOCTPAHHbLIX SMUTEHTOB SABMSAETCA B COOTBETCTBUM C MHpopmaumen HKO
AO HPO pata, Ha KOTOpyl oOnpedensitoTcs nuua, MMelLlMe npaBo Ha MofnydeHve AUBWAEHOOB; W

nHpopmaumoHHon cuctemon "Bnymbepr”(Bloomberg).
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e pu OTCYTCTBUM MH(pOpMaUMN U3 Bbille YKa3aHHbIX MCTOYHMKOB (B TOM 4MUCrie pasmepa npuyMTaloLLmXCs
BbIMMAT) - aTa 3a4nCIieHUst JEHEXHbIX CPEACTB Ha pacyeTHbIN cyeT ynpasnawowen komnanum [.Y. NN (B Tom

yucne Ha cyet 6pokepa MAND).
3.5.2. [JaTtou npekpaleHus npm3HaHa 4ebuTopcKon 3aJ0MKEHHOCTU ABNSETCS:

e [laTa mMcnonHeHus 005s13aTENLCTB 3MUTEHTOM, I'IOD,TBSp)K,EI,GHHOI?I ©aHKOBCKOW BbIMMUCKON C pac4yeTHOro c4yeta

ynpasnstowern komnanum 4.Y. NMU® mnm otyetom 6pokepa NN

e [lata nukBMaauMm 3MUTEHTa, cornacHo Bbinucke w3 EMPKOJNT (Munn BbINUCKM M3  COOTBETCTBYIOLLENO

YNOMHOMOYEHHOro opraHa MHOCTPaHHOro rocyaapcTaa).

3.5.3. CnpaBeanveas CTOMMOCTb A€BGUTOPCKON 3a00MKEHHOCTU NO BbiNnaTte AMBUAEHOOB MO akuMaAM, JAoxoda
no [enosuTapHblM  pacnuckam ofpedenseTca Kak CyMMa, paBHas Npou3BedEeHW0  Konv4yecTsa
aKUMIA/genosnTapHbIX pacrvcoK, YYTeHHbIX Ha cuyeTe gdeno MU Ha gaTty, Ha KoTopyw onpefensioTcs nuua,
MMeloLMe NpaBo Ha MonyyeHue AuBUAeHAa/Oooxoda Ha BenuuuHy oObsIBIIEHHOro pa3mepa AvBuAeHda/goxona

Ha OfHY aKLMio, AeNO3NTaPHYIO PacrmCKy.

CnpaBegnueasi CTOUMOCTb AeOUTOPCKOW 3afd0MMKEHHOCTM MO BbiNfate AMBMAEHOOB MO akuusam, goxoga no
AenosntapHbIM pacnuckam, npudHaetcsa pasHoun 0 (Honb):

e B Cllydae ecrniv AeHeXHble CPeACcTBa He MOCTYNUM Ha CYET, OTKPbITbIA ynpasnstowen komnadum .Y. MAD ¢
Aatbl crnegywouwen 3a 25 paboyum gHeM C gaTbl, Ha KOTOPYH OMPEdensiTcs nvua, MMEellmMe npaBo Ha
nonyvyeHne AMBNAEHOOB

e B cryyae BO30yXOeHMM B OTHOLUEHMM 3IMuUTeHTa (nuua, obs3aHHOro Mo ueHHow Oymare) npoueaypbl

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

3.6. Debutopckasa 3ag40MKEeHHOCTb N0 NPOLEHTHOMY (KYMOHHOMY) Aoxoay, YacTUYHOMY/NONTHOMY

NMoraweHu 3MUTEHTOM OCHOBHOIO A0JIra No OOJIFOBbIM LeHHbIM 6ymMaram.

3.6.1. Kputepuem npusHaHus gns 0eOUTOPCKOM 3a40MMKEHHOCTM MO MPOLEHTHOMY (KYMOHHOMY) goxody no
OOMroBbIM LIEHHBIM Oymaram, SBnsieTcst AaTa MnoraweHus MpoueHTHOro (KymOHHOro) Aoxoda Ha OCHOBaHUU
peleHns o Bbinycke. [Ona AebuTopckon 3aformKEHHOCTW MO YaCTUYHOMY/MOMHOMY MOraleHno SMUTEHTOM
OCHOBHOrO JoJira no AOMroBbIM LIEHHBIM BymMaram — gara 4acTU4HOTO UMM MOMHOro MoralleHusl HOMUHana Ha

OCHOBaHUW peLLEeHMs O BbIMyCKe.
3.6.2. [DaTown npekpalleHus Npu3HaHusa ebUTopcKon 3a40MMKEHHOCTM B KQYECTBE akTUBA SIBISIETCS:

e [aTa MCMOSfHEHUs1 00a3aTenbCTB AMUTEHTOM, ﬂOﬂTBep)K,El,eHHOIZ ©aHKOBCKOW BbIMWUCKOW C pac4yeTHOro c4yeTta

ynpasnstowern komnanum .Y. MU® nnm otyetom 6pokepa MNP

e [aTa nuKBMOAUUW 3MUTEHTa, cornacHo Bbinucke u3 EMPKOJ1 (Mnm BbINMMUCKM M3 COOTBETCTBYIOLLENO

YNONTHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocyAapcTea).

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

AonroBbiM UEeHHbIM 6ymaraM onpenendeTca B criegyrowem nopdaake:

e B pa3mMmepe, onpeneneHHoM Ha Aaty HacTynneHua cpoka MUCMNOJIHEHUA COOTBETCTBYHOLLEro obs3aTenbcTBa

(p,aTy NCTEYEeHNA KYyNnOHHOIro rleleo;J,a) B COOTBETCTBUM C YCIIOBUAMU BbIMNyCKa LeHHOM 6ymarm, n mnexoga m3
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Konu4yecTBa LEHHbIX Bymar Ha gaTy HacTynneHus yKa3aHHOro cpoka - C ykKasaHHOW AaTbl 4O HaCTynneHus
Haunbornee paHHeln 13 gart:

e (paKTM4YECKOro NCMNONTHEHNS1 SMUTEHTOM 0653aTeNbLCTBA;

e ucteyeHus 7 (Cemb) LHEBHOIO CpoKa C AaTbl HACTYMIEHNUsI CpoKa UCMONHEHNS 0bs3aTenscTBa POCCUACKUM
amuteHToMm, 10 (JecsTb) AHEBHOMO CpoKa C AaTbl HACTYNNEHUS CPOKa UCMONHEHUsT 06513aTeNbCTBA MHOCTPaHHBLIM
SMUTEHTOM;

e 0nybnvnkoBaHUsi B COOTBETCTBUKN C dedepanbHbIMU 3aKOHaMU U UHBIMW HOPMAaTUBHbLIMW NPaBOBLIMY akTaMu
Poccuiickonn depepaumm cBeOeHU O MPOCPOYKE MCMOMHEHUA 3MUTEHTOM obs3aTtenbcTBa MO BbiNnarte
yKa3aHHOro oXofa.

0 (Honb) — c Hanbonee paHHen n3 gaT, ykasaHHON BbILLE.

CnpaBe/J,nleaﬂ CTOMMOCTb ,El,e6VIT0pCKOl7I 3ad0JDKEeHHOCTN  No l-IaCTl/I‘-IHOMy/I'IOJ'IHOMy noraweHuto

OMUTEHTOM OCHOBHOIO goJira no oJjiroBbiM LLIeHHbIM 6ymaraM onpenendeTcd B cneayowem nopsagke:

e B pasMepe, onpedeneHHOM Ha AaTy HaCTYMneHUs Cpoka MCMOMHEHMS COOTBETCTBYOLLEro obs3aTtenscTea B
COOTBETCTBMU C YCMOBUSMW BbINyCKa LIEHHOM Oymarn, u ucxods U3 KonuyecTBa LEHHbIX Oymar Ha paTy
HacCTynneHus ykasaHHOro cpoka - C yka3aHHOW AaTbl 40 HACcTynneHus Hanbonee paHHeln us aar:
e (paKTM4YECKOro NCMOSTHEHNS AMUTEHTOM 0653aTeNbCTBA;
e ucTeyeHns 7 (CemMb) OHEBHOIO CpoKa C AaTbl HACTYMJIEHUSA CpoKa UCMONHEHNss obsa3aTenbcTBa POCCUACKAM
amuteHToMm, 10 (gecaTb) AHEBHOIO CPOKa C AaTbl HACTYNNEHNs CPpoKa UCMONHEHU oba3aTenbCcTBa MHOCTPAHHBIM
SMUTEHTOM;
e onybnvkoBaHWsl B COOTBETCTBUMN C dheaeparnibHbIMU 3aKOHaMW U UHBIMW HOPMAaTUBHbLIMU MPaBOBLIMY akTaMu
Poccuickon ®enepauum cBegeHnii 0 NpocpoYKe UCMONTHEHNS SMUTEHTOM JaHHOro o6s13aTenbCTBa;
0 (Honb) — ¢ Hanbonee paHHen u3 aat, ykasaHHON BbiLLE.

CnpaBegnvBasi CTOMMOCTb AeOWTOPCKOM  3a40MMKEHHOCTM MO  MPOLEHTHOMY  (KYyMOHHOMY) [OXOAy,
YaCTUYHOMY/NMOMHOMY MOralleHNI0 3MUTEHTOM OCHOBHOMO A0nra no AOMroBbIM LIEHHbIM Oymaram npusHaeTcs
pasHon 0 (Honb), B cnyvae oduumansHoro onybnmkosaHns coobeHns o 6aHKpoTCTBE B OTHOLUEHUU SMUTEHTa

(n1ua, o6sA3aHHOro Mo LieHHo Gymare) - ¢ AaTbl opuLMansHOro onyorMKoBaHUS Takoro COOGLLEHMS.

3.7. [Oebutopckasa 3aAoMKEeHHOCTb MO [0XOo4aM MHBECTUUMOHHLIX naeB MNP un naeB (akuumn)

MHOCTPaHHbIX MHBECTULIMOHHbIX DOHAO0B, Nau KOTOPbIX BXOAAT B cocTaB umywiectea MA®D.

3.7.1. [aTton npu3aHaHus goxoda No nasMm, SBMNSETCS gaTa BO3HUMKHOBEHWSA 00s3aTenbCTBa Mo BbiMnarte
Aoxoda, ykasaHHas B coobLieHun O BbiNfnate Aoxoda MO MHBECTUMUMOHHbIM nasMm MN® un nasm (akumam)
WHOCTPaHHbIX WMHBECTULMOHHbIX (DOHOOB, KOTOpble BXOASAT B cOCTaB umyuectBa [IM® B cooTBeTCTBUM C
uHdopmauunen HKO AO HP[ unu mnHdopmaumm O Bbinnate goxoda Ha oduuManbHOM cavTe ynpasnsioLllen
KOMMNaHWW.

3.7.2. [aTon npekpalleHus NpusHaHusa oxoga no nasm siBfAsieTcs:

e [lata ucnonHeHuss o0643aTenbCTB ynpaBnsitoWwen KoMMnaHuen, nogTBepPXOEHHONW OaHKOBCKOM BbIMMCKOM C

pacyeTHoOro cyeTa ynpasnstowen komnadum [.Y. MNP /otueTtom Gpokepa MNP
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e [lata nukBMgauuym yMNpaBnsKoOWENn KOMNaHuM (MHBECTMUMOHHOIO doHda (nvua, BblgaBLIEro nauv
(BbINYCTMBLLErO akumm)), cornacHo Bbinucke n3 EMPHOJT (nnun BbINnMCKM M3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOro
opraHa MHOCTPaHHOrO rocyaapcTBa).

3.7.3. Cnpasegnueas CTOUMOCTb eBUTOPCKOW 3a40SPKEHHOCTU MO AOXOAY MHBECTULMOHHLIX naes MNMN® n naes
(aKumit) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B OonpeaenseTcs kak CyMma, paBHas Npou3BeeHUI0 KonmyecTea
akuun/naeB, ydyTeHHbIX Ha cdeTe geno MNMN® Ha paTy, Ha KOTOpyl OMNpeadendlTcs nuua, MMeroLlme npaBo Ha

nonyyeHne noxona Ha BeJindnHy 00bABNEHHOIO pasmepa goxona Ha o4Hy akuuro/nan.

CnpaBegnuBeasi CTOMMOCTb AebUTOpCKOM 3ag0mkeHHOCTU npusHaeTcs pasHon 0 (Homb):

e B CIyyae ecnv AeHexHble CpeAcTBa He MOCTYNUNN Ha CYeT, OTKPbITLIA ynpasnstowen komnadun A.Y. MN® ¢
AaTbl crnepywowen 3a 25 pabounm gHem C AdaTbl, HAa KOTOPYK OMNpedensioTcs nuvua, MMelowme npaso Ha
nonyyeHne AMBMOEHOOB

e B crnyyae BO3OyXOEHVWM B OTHOWEHMU 3SMUTEHTa (nuua, obasaHHOro no ueHHom Oymare) npoueaypbl

BGaHKpOTCTBa C AaThl opuLMansHOro coobLleHns 0 6aHKPOTCTBE SMUTEHTA.

3.8. Mpoyas gedbutTopckas 3ag4oKeHHOCTb.

ﬂeGMTopCKaﬂ 3a00J1KEHHOCTb, BO3HUKLUAA B pedyribTaTte coBepLleHnA C4eN10K C MMyLeCcTBOM MNo®, no KOTOpPbIM

HacTynuna Hanbonee PaHHAA OaTa pacyeToB,

e ABaHCbI, BblJaHHbIe 3a cyeT nmylectsa MNNO;

o [lebutopckasi 3ag0/MKEHHOCTL ynpaensowen komnadumn nepeg NMNO;

e [lebutopckasi 3ad0fMKEHHOCTb, BO3HMKLIAA MO [OroBopam C ayAuMTOPCKOW OpraHmsauuven, OLEHLLUKOM,
crneunannsmpoBaHHbIM Aeno3nTapyueM, PermcTpaTtopoMm, ykadaHHbiMu B npasunax Oy MNAo;

o [lebutopckas 3ag40MmKEHHOCTb NO Hanoram, cbopam, nownMHam B BrompKeTbl BCEX YPOBHEW;

e [lebutopckasi 3a40/MKEHHOCTb MO BO3MELLEHMIO CYMMbI Hanoros 13 Grogxeta P®;

o [lebuTopckas 3a40/MKEHHOCTb MO apeHdHbIM MiaTexam;

e [lebuTopckasn 3ag0MmKEeHHOCTb NO CyAeOHbIM peLleHnsM;

e [lpoyas pebutopckasi 3a40MKEHHOCTb.

3.8.1. Kputepuem npmnsHaHusa B Ka4ECTBE aKTMBa SABNAETCS:

o [1ns nebuTopcKkonm 3a40MMKEHHOCTM MO BO3MELLEHMIO CyMMbl Hanoros 3 bromketa PO — gata npunartmns HOC

no pabotam 1 ycnyram K Bbl4eETY;

o [Ina [ebutopckon 3af0IMKEHHOCTM MO CyAeOHbIM pelleHusiIM — gata BCTYNNEeHWst B CUITY YKa3aHHOro
peLueHunss;

e [1na ocTanbHbIX BUOOB akTMBOB - AaTa Nepefayn akTMBOB (AEeHEXHbIX CPeacTB) Nuuy, B OTHOLLEHUN KOTOPOro
BO3HUKaeT gebuTopckas 3a40IMKEHHOCTb.

3.8.2. Kputepuem npekpalleHus npusHaHns ABnseTcs:

e [Ina gebuTopckon 3a00SMKEHHOCTU MO BO3MELLEHMIO CyMMbl HanoroB u3 Giogketa PO — pgata ncnonHeHus

ob6szatenbcTBa nepep NMUN® cornacHo HanoroBoMy kogekcy PO;

e [1nsa octanbHbIX BUAOB aKTUBOB:

- [lata ncnonHeHusi o6szarenscts nepeq NN, cornacHo gorosopy;
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- NlaTta nukBMaaLumm 3aemiumka, cornacHo ebinncke ns EMrPHOJ.
3.8.3. CnpaBegnueasi CTOMMOCTb A4e0MTOPCKON 3a40JMKEHHOCTU NPUHMMAETCS PaBHOMN:
8 cymMme ocmamka 3adosmkeHHocmu Ha damy onpedenieHusi CHA:

e ecnu JOroBOpoOM NpeayCcMOTPEHO MOMHOe noralleHne 3a40/MKeHHOCTN B TedeHue OJHOro roga ¢ MOMeHTa ee
NPU3HaHWA 0O HACTYNNEHUSA CpoKa norawleHus;
e ecnu JOoroBOopoM NPeAyCMOTPEHO MOSTHOE MoralleHne 3af0iMKEHHOCTM B TedeHne boree yem ogHoro roga ¢
MOMEHTa €ee MNpu3HaHMSA, W O0Ms TaKOW 3adO0fMKEHHOCTW Ha daTy ee MNPU3HaHUSA OTHOCUTENbHO CTOMMOCTM
akTnBoB (0bLLasi oLeHOYHas CTOMMOCTb aKTMBOB, BKITOYasa AeOUTOPCKYIO 3a0IMKEHHOCTb) cocTaBnsaeT He Gonee
5 (Nate) %, cnpaBeanueasi CTOMMOCTb Takon AeOUTOPCKON 3a40MKEHHOCTN 0 HACTYNNeHns Cpoka noralleHuns
(oonsa 3ag0mMKEHHOCTN paccuUNTbIBAETCA OTAEMBHO MO KXAOMY JOrOBOpPY, 3aKMYEHHOMY C O4HUM AebuTopom);
e [51A aBaHCOB, BblAaHHbIX 3a cyeT mmyulectsa AP, ecnn goroBopom NpegyCMOTPEHO MOMHOE MoralleHue
3aJ0JPKEHHOCTU B TEYEHNE OOHOIO rofa C MOMEHTa e€ NPU3HaHMSA 4O UCTEYEHUS CpoKa MOJTHOMO NOralleHus;
e N5 AebnTopcKoM 3a40MKEHHOCTU MO Hanoram, cbopam, nNoLnmMHam B BHOIKETbI BCEX YPOBHEW;
e Ons 0ebuUTOpPCKOM 3aJ0MKEHHOCTM NO CyaeOHbIM peLLeHNsIM;
e Ons OebGUTOPCKOM 3aO0SPKEHHOCTU yhpaBnswwen komnadun neped NP, HesaBMCcMMO OT OCHOBaHUI ee
NpU3HaHus;
e [ans AebuTOPCKOM 3a[0IMKEHHOCTM, BO3HMKLLEN MO LOroBOopaM C ayAUTOPCKOM opraHm3aumen, OLEHLLMKOM,
crneunannsmpoBaHHbIM Aerno3nTapyeM, permcTpaTopoMm, ykasaHHbiMu B npasunax 4y MN®;
e Ons 4ebUTOPCKOM 3aJ0MKEHHOCTM NO BO3MELLEHNIO CYyMMbI HAroros u3 drompketa PO.
8 cymme, orpedenieHHOU ¢ ucronb3o8aHuemM mMemoda rpusedeHHoU cmoumocmu byOyuwjux OEHEXHbIX MOTOKOB B
WHbIX Cy4Yasix C MOMEHTa NpU3HaHMs 40 HACTYNeHWs CPOKa MOMHOMO NoralleHns 3a40IPKEHHOCTH.
CnpaBepgnmBas CTOMMOCTb Npouen gedburtopckon npusHaetcs paBHow 0 (Homb), B criyyae odmumanbHOro
onybnnkoBaHusi coobLLeHns 0 BaHKPOTCTBE B OTHOLLEHUW KOHTpAareHTa - ¢ AaTbl odomumanbHOro onybnmkosaHus
Takoro coobLueHus.
CnpaBegnvBasi CTOUMOCTb O4eOUTOPCKON 3a0MMKEHHOCTW, BO3HUKLLEN B pe3ynbTaTe COBEPLUEHUS CAENOK C
umywecteom MNP, no koTopbiM HacTynuna Hambonee paHHAst aTa pacyeToB, C AaTbl HACTYMEHUsI Cpoka ee
MOMHOrO MoralleHnsl, YCTAHOBIIEHHOIO YCIOBUSAMW [OroBOpa, Onpefensderca B COOTBETCTBMM C METOOOM

KOPPEKTUPOBKN CﬂpaBeﬂﬂMBOVI CTOMMOCTU NMpn BO3HUKHOBEHUN cobbITuS, Beayulero K obecLeHeHuIo.

3.9. 3a40mKEeHHOCTb NO cAenkaM C LeHHbIMUM ByMmaramu, 3aKflo4YeHHbIMU Ha ycnoBusax T+

3.9.1. Kputepmem npusHaHnSa 3a00MKEHHOCTM B Ka4eCcTBe akTnBa/oba3aTensCcTBa ABMASETCS AaTa 3aknoyeHns

Aorosopa no npuobpeTeHunio (peanusauun) LeHHbIX bymar.

3.9.2. KpMTepmeM npeKkpaweHna npu3HaHna 3agoinKeHHOCTU B KadecTBe aKTnBa/obsi3aTenbCcTBa SABMsieTCs
Jarta nepexoga npas COOCTBEHHOCTU Ha LEHHblEe 6ymar|/|, noareepXxgeHHadA BbINNCKON MO cyeTy pgeno, garta
NCNOJTHEHUA 00a3aTeNbCTB  SMUTEHTOM, I'IOJJ,TBep)K,D,eHHOﬂ GaHKOBCKOW BbIMUCKON C pacyeTHOro c4yeta

ynpaenswowen komnanum [1.Y. MNP nnu otyetom 6pokepa MNMANS.

3.9.3. CnpaBegnuBasi CTOMMOCTb 3a40JPKEHHOCTM MO CAenkaM C UEHHbIMM Oymaramu, 3akmuYeHHbIM Ha

ycrnoBuax T+ onpegenseTcss B pasmMepe pasHuubl Mexay  CrnpaBefnvMBON CTOMMOCTBIO LEeHHon ©Oymaru,
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sABnsoLenca npegMeTomMm caesikm u CYMMOIZ COENKN B BalTe COEJIKN, I'IpVIBe,EI,eHHOIZ K py6n+o no TeKywemy

Kypcy BarntoThbl.

B cnyyae nonoxuTenbHON pasHuLbl, CAeNka Nnpu3HaeTcs B COCTaBe akTUBOB (4ebutopckas 3ag0rMmKeHHOCTb) Y
nokynatens/ B cocTaBe 06A3aTenbCTB (Kpeantopckas 3agoSPKEeHHOCTb) Y npodasua, oTpyuuaTensHOW pasHuLbl
- B cocTaBe obssatenbcTB (Kpegutopckas 3agofmKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas
3aJ0SPKEHHOCTL) ¥ NpoAasLa.

CnpaBeanmeasi CTOMMOCTb AeOUTOPCKOWM 3a40MKEHHOCTb, BO3HUKLLEN B pe3ynbTaTe COBEPLUEHMS COENOK C
LeHHbIMW Oymaramu, 3akmoveHHbIM Ha ycrnoBuax T+, € AaTbl HACTYMNEeHWs Cpoka ee MOJSIHOro noraileHus,
YCTaHOBIEHHOrO YCMOBUAMW CAENKM, onpedenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CrpaBeanvBon

CTOUMOCTW NMPY BO3HWKHOBEHWUM COObLITUSA, BEOYLLEro K 06eCLeHEHUIO.

3.10. 3aa0mKkeHHOCTb Mo caerikaM C BanloTOW, 3aKNKO4YeHHbIMY Ha ycnoBusx T+

3.10.1. Kputepmem npusHaHUA 3a40MKEHHOCTM B KayeCcTBe akTnBa/obasaTenbCTBa ABMASETCS AaTa 3aKnoyeHns
JoroBopa no nokynke/npogaxe BantoTbl

3.10.2. Kputepuem npekpaileHuss npuaHaHusa 3aJOfHKEHHOCTM B KayecTBe akTuBa/obsA3aTensctBa SABMSETCS
AaTta nepexoga npaB COOCTBEHHOCTU Ha BartoTy, HA OCHOBAHMM BbIMUCKN CO CYETA OTKPBLITOrO Ha yNpaBnsAoLLyHO
komnanuto 1.Y. NN®/6pokepckoro otyeTa.

3.10.3. CnpaBegnuBast CTOMMOCTb 3a[0JDKEHHOCTM MO CAeNikam C BastoTOW, 3aKMYEHHbIM Ha ycnoBusix T+
onpegenseTcd B pa3mepe pasHuubl Mexay TeKylew CrnpaBeanvBON CTOMMOCTbIO BamnioTel B pybnsx u
CTOMMOCTbIO BasntoTbl B pybnsax, 3aomMKCMpoBaHHOM B JOTOBOPE HAa AaTy WUCNOSTHEHUSA COENKW.

B cnyyae nonoxutenbHOM pasHuLbl, CAenka Mpu3HaeTcsa B COCTaBe akTMBOB (gebutopckas
3a00JPKEHHOCTB) Yy nokynaTens/ B cocTaBe 00S3aTenbCTB (KpeauTopckasi 3aJofKeHHOCTb) y npoAasua,
oTpuLaTeNbHON pa3HnLbl - B cOCTaBe 00A3aTenbCTB (KpeauTopcKkas 3ad0SPKEHHOCTb) Y NMOKynaTens/B cocTaBe
aKTMBOB (OebuTopckas 3a40ImKEHHOCTb) Y Npo4aBLa.

CnpaBeanveas CTOMMOCTb AeOMTOPCKON 3ad0MMKEHHOCTb, BO3HMKLUEW B pes3yrbTaTte COBEpLUEHMSI COENOK C
BarOTON, 3aKIMOYEHHBIM Ha YCNOBUSX T+, C AaTbl HACTYMNEHNS CPOKa €€ MOSIHOro MoralleHusl, yCTaHOBEHHOrO
YCNOBUAMW JOroBopa, onpeaenseTcs B COOTBETCTBMM C METOA0M KOPPEKTUPOBKM CnpaBeanMBon CTOMMOCTH Npu

BO3HUKHOBEHWUW COOLITUSI, BEAYLLENO K 06ecLeHEHNIO.

3.11. CnpaBeanuBasi CTOMMOCTb aKTMBa NPy BO3HMKHOBEHUU COObLITUA, Beayllero K o6ecLeHeHuIo.

3.11.1. B cnyyae npocpoykM UCNoMHeHUs 06a3aTenbCcTBa AOMKHMKOM (Janee no TEKCTY NMPOCPOYKa OOSPKHUKA)
no TakMMm Buaam, Kak pebutopckasi 3ad0rmKeHHOCTb, BO3HUKLIAsh B pe3ynbTaTe COBEPLUEHUA CAENoK C
umyecteom NMN®, neHexHble cpeacTBa BO BKNagax, npasa TpeboBaHus no kpeauTtam (B T.4. yOOCTOBEPEHHbIE
3aknagHbIMK)/3arimam (BKIoYas 3ariMbl BblAaHHbIE) CyMMa OEHEXHOro NoToKa, onpegenieHHas B COOTBETCTBUM C
YCNOBUAMW [OroBopa, Aata KOTOpOro paBHa unum MeHee aatbl onpegenenna CYA (oo daktnyeckon patbl
nnatexa), aebutopckas 3ag0MKEHHOCTb, BO3HUKLLASA B CBA3W C OT3bIBOM JIMLEH3UN Y KPEOUTHOW OpraHv3aLmm

(6pokepa), KOPPEKTUPYETCHA NYTEM YMHOXEHUS Ha KO3hMLMEHT 0GeCLIeHEHNS! B COOTBETCTBMN C Tabnuue:

Koadcduument Mpocpoyka ¢ partbl ee nonHoro | lMepuon npUMeHeHunsA
obecLeHeHus noraweHus koadpdpmumeHta ¢ patbl  ee
MOJIHOTrO NorawieHus
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100 % 0o 90 aHen 1 no 90 AeHb

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

50% ot 181 go 365/366 aHen ot 181 po 365/366 aHewn
0% bonee 365/366 aHen bonee 365/366 aHen

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

3a[0MKEHHOCTU, cripaBeanimeBas CToMMoCTb [1ebnTOpCKOM 3a40MKEHHOCTU NOANEXUT NepecyeTy.

3.12. Pe3sepB Ha Bbinnary BO3HarpaxgeHus, 006s13aTeNbLCTBA N0 BbiNJlaTe BO3HarpaXxgeHusl.

3.12.1. lNpwn onpeageneHnm CTOMMOCTU YNCTbIX akTUBOB B COCTaB 0653aTenbCTB BKIOYAETCA pe3epB Ha BbinnaTy
BO3HarpaXxaeHusi ynpasngowen KoMnaHuy, cneumanm3npoBaHHOMY Oeno3nTtapuio, ayaMTOPCKON OopraHu3aunu,
OLIEHLUUKY U Nnuy, OCYLLECTBNAOLLEMY BeAEHE peecTpa BnagenbueB MHBECTULMOHHbIX naeB doHaa (oanee -
pe3epB Ha BbINaTy BO3HArpaxaeHus).

3.12.2. Pe3seps Ha BbINNaty BO3HarpaxaeHusi, OnpefensieTcs WCXOAs W3  pasMepa BO3HarpaxaeHus,
NpeayCMOTPEHHOrO COOTBETCTBYHOLLMM NWLIAM NMpaBuiiaMmu JOBEPUTENBHOIO ynpasneHms GoHaoMm.

3.12.3. Pe3epB Ha BbinnaTy BO3HarpaxgeHun opmMmpyeTcsi OTAENBHO B YaCTW BO3HArpaXKaeHus yrnpasnsioLlemn
KOMMaHun (pe3epB Ha BO3HarpaxgeHve ynpasnsoLlleri KOMMaHWM) U B 4acTuU COBOKYMHOIO BO3HarpakaeHusi
crneymanmsnpoBaHHoOMy  Aenos3utapuio, ayanTOPCKON opraHmsauuu, OLeHLWuKy  doHaa "n nuuy,
OCYLLECTBMSAIOWEMY BefdeHMe peecTpa BrafenbleB MWHBECTULMOHHbIX naeB ¢oHAa (pe3epB Ha npoyune
BO3HarpaxxaeHus).

3.12.4. Pe3epB Ha Bbinnaty BO3HarpaxgeHusi, pasamep KOTOPOro 3aBUCUT OT pe3ynibTaToOB WHBECTUPOBAHUS, He

BKItOYaeTCs B cocTaB 0b0s13aTenscTB PoHAa.

3.12.5. BosHarpaxaeHue ynpasnstoLen KoMnaHumn, pasmep KOTOPOro 3aBUCUT OT pesynbTata MHBECTUPOBaHMS,
HauucnsieTcs B nepsBbli paboynn AeHb nepuoaa, cnegyoLwero 3a NeproaoM HavyMCcrneHus Bo3HarpaxaeHus, Ha
OCHOBaHWWM akTa, COCTAaBIIEHHOro YMNpaBnsAloWen KOMMNaHuW, NPU3HaeTcsd B COCTaBe MNPOYMX pacxodoB W
YUYMTbIBAETCA B COCTABE KPEAUTOPCKON 3a[0/MKEHHOCTM O MOMEHTa ero BbinnaThbl.

3.12.6. VHble pe3epBbl B DoHae He OPMUPYIOTCA U HE BKITKOYalOTCS B cocTaB obs3aTenscts ®oHaa.

3.12.7. Pe3epB Ha BbINnaTty BO3HarpaxgeHun opMmnpyeTcsl U BKIOYAETCs B cocTaB obssatensctB PoHga ¢
Hanbonee no3gHew w3 AByX faT - daTbl Havama KaneHgapHoOro roga  unu 3aBeplleHust (OKOHYaHus)
dopmupoBaHua poHaa - o:

e [JaTbl OKOHYaHWS KaneHngapHoro roaa;

e [aTbl BO3HMKHOBEHMS OCHOBaHWs ONS npekpaweHus PoHaa (BKMOYUTENbHO) B YacTu pe3epBa Ha Bbinfarty
BO3HarpaXkaeHusi ynpasnsioLLen KoMnaHmm;

e Haubornee nosgHewn U3 ABYX AaT NpuW NpekpaweHn — gaToel OKOHYaHUs npuema TpeboBaHuin kpegutopos MNP

WIn gaTbl OKOHYaHWs peanuaauun Bcero umyulectaa NNO.

Pe3epB Ha BblNnaTty BO3HaI'pa)KJJ,eHVIl7I CbOpMVIpyeTCFI HapacTalwnwnMm UTOromMm B TeYeHue KaneHgapHoro roga

nyTem exemecsiyHoro (B nocriegHuin pabounii eHb Mecsilia) yBenuyYeHns Ha pacyeTHYH BENMUYUNHY.
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PacuyeTHass BenuumnHa pe3epBa Ha BbiMJ1aTy BO3HArpa)KaeHud, ecrim pasmep BO3HarpaxaeHua onpenendetcd

ncxoas M3 CcpeaHerogoBol CToMMOCTH YnCTbIX akTuBoB (CITCYA), paccuntbiBaeTcs B cnegyroLlem nopsake:

d N
d.CY4, YoreT, .
S,‘ — = ° n=1 _ Sk'
D r =]

roe:

Kk — NOpsOKOBLIN HOMEP KaXXA0ro HaYMCneHus pesepBa B OTYETHOM roay, NPUHUMAKLWNA 3HaYeHus oT 1 Ao i. k=i

— NOPSIAKOBLIV HOMEpP nocregHero (TekyLero) Ha4ncrneHns pesepsa;

S, - CyMMa KaXkgoro npousBeeHHOro B TeKyLLEM KaneHa4apHOM rofy HauyncrieHns pesepsa;

i—1

ZSk - CyMMapHasi BENuM4MHa pes3epBoB, HAYUCMEHHbIX C HAYana KaneHgapHoro roga no npeabiayLlyo aaty ux
k=1

Hauucnenwus (i-1) BKNIOYUTENBLHO

S;- cymma ouvepefHOro (TeKyLUero) HauncneHust pesepsa B TekylLLieM KaneHaapHOM rogy;
D - xonnyecTBO pabounx AHEN B TEKyLLEM KaneHgapHOM roay;
t — nopsgkoBbI HOMep paboyero gHs, NpUHUMatoLWmii 3HadeHms ot 1 go d. t=d — nopsakoBbIN HoMep paboyero

AHS1 HauncneHns pesepsa S, ;

CY4, - cToumMOCTb YMCTbIX AKTMBOB MO COCTOSIHWIO Ha KOHEL, kaxaoro pabouero AHsi t, Bknouas TeKyLMi

pabounn geHb Hauucrnenus pesepsa d. Ecnu Ha pabounn pgeHb t CYA He onpepgeneHo, OHO NMpUHUMAETCs
paBHbiM CYA 3a npegwectBylownii gHo t pabounin geHb Tekyllero kaneHgapHoro roga. 3HadveHue

onpepgendaeTcd ¢ TOYHOCTbIO A0 2 3HaKOB MNOCre 3anaToun;

d
ZCth - CyMMa 3Ha4yeHur CTOMMOCTEN YUCTbIX aKTMBOB 3a TEKyLUMW KaneHdapHbl o4 pacyeta pesepsa,
t=1

Bkroyas CYA; 3a TekyLmnn paboymnn geHb HauYnCneHnsa pes3epsa;
r,- NPOLUEHTHasi CTaBKa, COOTBETCTBYIOLLAS:

eCclnn npom3BoguUTCA pacydeT CyMMbl pe3epBa Ha BO3HarpaxaeHue yﬂpaBﬂﬂlOU.LEVI KOMMaHun - pasmMmepy

BO3HarpaxaeHus ynpasnswoowen komnaHum oTtHocutenbHo CICYA, ycraHoBneHHoMy B [lpaBunax

AoBepuTensHOro ynpasneHusa doHga (rym ).

€CInn Npon3BoanTCA pacyHeT CyMMbl pe3epBa Npo4vnx Bo3Harpa>|<,qu|/u71 — COBOKYMNMHOMY pa3mMepy BO3Hana)KLI,eHI/IIh
cneynanm3npoBaHHoOMYy aeno3ntapuio, ay,EI,VITOpCKOVI opraHunsauuu, OUEHLLUNKY q)OH,D,a n nnuy,

OCYLLECTBNALWEMY BeOeHue peecTpa BnagenbLeB WHBECTULUMOHHbIX MaeB ¢oHaa, otHocutenbHo CICYA,

YCTaHOBJIEHHOMY B I'Ipanmax 00BEepUTESIbHOIO yrnpasJieHUA doHaa (l’con )
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cpegHeB3BeLUEeHHOe 3Ha4deHune nNpoueHTHbIX CTaBOK I, B Cliyd4ae UX WU3MEeHEHuA B TedYeHue
KaneHgapHoro roga Ha4mncneHumsa pes3epsa,

Tn_ Konn4ecTtBo pa60l-w|x OHen [JeuncTBusl CTaBku I, K MOMEHTY TeKylwero HaducneHna pes3epBa, BKIlHO4Yas

TEKYLLMIA AeHb HAYMCIEHUSI Pe3€epBa;

T - CyMMapHoe KOoInn4yectBo pa6oqu OHen ¢ Ha4yana KaneHaapHoro roga K MOMEHTY TeKywlero Ha4ducrneHusa

pesepBa, BKIOYas TEKYLLUMIA AeHb HAYNCNEHNS pe3epBa.

N - KOnNn4ecTBO CTaBOK I, , MPUMEHSBLUMXCSA B TEYEHNE KaneHgapHoro roga no 0aTy TeKyllero pacyerta pes3epBa

BKIMTOYUTEIBHO;

n - I'IOpFI,EI,KOBbIVI HOMEpP CTaBKM r, B TeKylweM KarieHOapHOM rogy no [aTty Tekylwero pacdeta pesepBa

BKIMIOYUTENbHO.

CyMma 3Ha4yeHMIn CTOMMOCTEN YMCThLIX aKTMBOB 3a TEKYLUUIA KaneHOapHbI rog pacyeTa pesepsa, Bkntovas CYA,
3a TekyLmi pabouunn geHb Ha4YMCneHns pesepsa, onpegensercs cnegywmmMm obpasom:
d-1
A, =T, +(Ryx,, +Reo, )+ CUA,
> .CU4, = =L rAe

N N
t=1
zrykn .Tn zrc()n .]—;1
n=1 n=1

1+ r r
D

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

11, - ctonmocTb 06513aTenbeTB PoHAA Ha AeHb TEKYLLEro HauicneHns pesepsoB d 4O HauMCreHus pesepsa 3a

TeKyLMn pabounii oeHb

RyKd_1+RC()d_l- CyMMapHaa BennydnHa pe3epBOB Ha BbiMaTy BO3HarpaxaeHus yﬂpaBﬂﬂIOLLl,eIZ KOMMaHnn "

WHbIM JNnuaM, HadvuClieHHad C Hadallia KaneHgapHoro roga no gaty wux npegbigyuero Ha4vucrneHusa
BKIOYNUTESIbHO
d-1

ZC Y4, - cymma 3Ha4YeHuin CTOMMOCTEN YMCTbIX aKTWBOB 3a TEKYLLMIA KaneHAapHbli rof pacyeta pesepsa 3a
t=1

Kakabli pa6oq|/||7| OJeHb C Ha4dana KaneHgapHoro roga no pa6oq|/||?1 OEHb, ﬂpe,D,LIJeCTByPOLLI,I/IIh OHKO TeKyllero

Ha4vncneHma pe3epBa BKIMIOYNUTETIbHO

PacueTHas BenuuMHa pesepBa Ha BbiNnaTty BO3HArpaXaeHWs OKPYrnsaeTca C TOYHOCTbIO OO0 2 3HAKOB nocrne
3ansaTon.

3.12.8. Pasamep cdopmMnpoBaHHOrO pes3epBa Ha BbiNaTty BO3HArpaXgeHus B TeveHMe OTYETHOro roga
YMEHbLUAeTCd Ha CyMMbl HA4YMCMEHHOW (NPWU3HAHHOW) 3a[O0IPKEHHOCTM Ha BbiNnaTy BO3HarpaxaeHus

ynpaensioLwe KoMnaHMm, cneumanusnpoBaHHOMY Aeno3uTapuio, ayaMTopckon opraHu3aumm, OLEeHLLMKY NaeBoro
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WHBECTULMOHHOIO hOHAa U Ny, OCYLLECTBNSAKLIEMY BeAeHWEe peecTpa BNafenbLeB WHBECTULMOHHBIX NaeB
¢oHaa.

3.12.9. HauucneHue/Bbinnata CymMMbl BO3HarpaxgaeHust YMNpaBrisioWen KOMMaHUU MOXET OCYLLECTBATLCA
NCXOAS N3 CTaBKM BO3HArpaxaeHusl, yCTaHOBNEHHON COOTBETCTBYOLWMM [prkasom YK.

3.12.10. Pa3smep Bo3HarpaxgeHus cneumanvaMpoBaHHOrO Aeno3vTapus NaeBoro MHBECTULMOHHOIO (hoHAa,
nuua, ocyllecTBnsloLeMy BeeHWe peecTpa BrafenbLeB WHBECTULMOHHLIX MaeB MaeBoro WHBECTULIMOHHOrO
doHOa onpenenseTcs ucxoaa u3 TapudoB, NpefyCMOTPEHHbIX B JOroBopax Mexay HuMW 1 YnpasnsioLlen
KOMMNaHWewn.

3.12.11. Bbinnata Ynpaensowen KomnaHuen Bo3MelleHUs DOHAY M3NULLIHE HAa4MCREHHOro (BbINMaYeHHOro)
BO3HarpaXkaeHusi OCyLLECTBISETCH 3a cHeT COBCTBEHHbIX CPeacTB.

3.12.12. He ucnonb3oBaHHbI B TEYEHWE OTYETHOrO rofda pPes3epB Ha BbIMATy BO3HArpaXKaeHWUst NOOJIEXUT
BOCCTaHOBIEHMIO, yKa3aHHOE BOCCTAHOBIIEHWE OTpaXkaeTcs npwu onpeaeneHnn CTOMMOCTM YMCTbIX akTMBOB B
nepsbIN paboumnin 4eHb roga, cnegylowero 3a OTYETHbIM.

3.12.13. Pe3epB Ha BbIiNnaTy BO3HarpaxneHus Yynpasnstoller KOMMaHuM U pesepB Ha BbiNmaTy Mnpoyux
BO3HarpaxzaeHun, B crnyyae, ecnu pasmep Takux BO3HarpaxaeHumn onpepensietcsa (UKCUPOBAHHOW CyMMOW
rofoBOro BO3HarpaxgeHusi paccyMTbIBAOTCS OTAENBHO MO KaXX4O0W YacTu pe3epBa: eXXeMecsa4Ho B pasmepe 1/12
roA0BOW BENNYUHBI (PMKCMPOBAHHOIO BO3HArpaxaeHus.

3.12.14. B cnyvae nameHeHnsa MKCMPOBAHHOIO pa3mepa BO3HarpaxaeHunsl pe3eps B TaKOM MecsLe
onpegenseTcs NponopLUmMoHanbHO NCX0AS M3 KOM-Ba KaneHgapHbIX He Mecsaua AeVCTBUS KaXkaoro pasmepa

BO3HarpaxaeHus.

3.13. MUHble akTUBLI U obA3aTenbLCTBa

3.13.1. Kpegutopckasi 3agOo/mKeHHOCTb MO cAerfikaM, MO KOTOpbIM HacTynuna Haubonee paHHsas M3 gar
npu3HaeTcs B faTy nepexoda npaBa COGCTBEHHOCTU Ha akTuB/ycnyry (OeHexHble cpeacTtea) k PoHay oT nvua, B
OTHOLUEHNN KOTOPOro BO3HUKaAET KpeauTopCKaa 3aAdOoJKeHHOCTb. ,ElaTa npekpaweHna npu3HaHna - aata

ucnonHeHnsa 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 dPoHaa. [aTtol npekpalleHus
Nnpu3HaHUa SBNSeTCsA [JaTa BHECeHUs MPUXOAHOW 3anucu O Bblgade WHBECTULIMOHHLIX MaeB B peecTp doHaa

CornacHo OTHeTy perncrtparopa.

3.13.3. Kpegutopckasi 3ag0omKeHHOCTb MO BbiniaTe OEHEXHOW KOMMEeHCauMn Mpu noraweHnn MHBECTULIMOHHBIX
naee (nepevncrneHnmn OeHeXHblX CpeacTe) NpuU3HaeTCsl B AaTy BHECEHMSI paCXOAHOW 3anucu o noralleHun naes
cormacHo oT4yeTy peructpaTopa. [aTta npekpaweHus npusHaHus - gaTta BbiNnatbl CYMMbl  OEHEXHOW

KOMMeHcaunmn 3a MHBeCcTULMOHHbIE Nan PoHaa cornacHo 6aHKOBCKOW BbIMUCKE.

3.13.4. KpeguTtopckasi 3al0fmKEHHOCTb MO BbiNfaTte Aoxoda nanwmkam npusHaeTcs B [aTy BO3HUKHOBEHUSA
obsA3aTenbcTBa Mo BbiMnate goxoda (B TOM 4ucre gata ykasaHHas B coobuleHuMn O Bbinfnate goxoga no
WHBECTULUMOHHLIM MasiM B CcOOTBeTCTBUM C uHGopmaumen HKO AO HPO wunu  odumumanbHbiM caiToM

(obmumanbHbIM MMCBEMOM) YNPaBAIOLEN KOMMAHUN).
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3.13.5. CnpaBeanuBon CTOMMOCTbIO 00s3aTenbCTB, Noanexalmnx UCNOoSIHEHMIO 3a c4eT akTueoB doHAa, B TOM
yncrne obs3aTenbCTB MO ynnate CyMM CKMOOK C pacvYeTHOM CTOMMOCTM MHBECTULMOHHOIO nas (HagbaBok K
pacyeTHOM CTOMMOCTU MHBECTMLUMOHHOIO nas) ynpasngawowen komnaHum doHga m (Mnu) areHtam no Bblgade,
norawieHnio m oOMeHy WHBECTUMLMOHHBLIX MaeB, a Takke 00a3aTenbCTB MO onnare npoyMx pacxoos,
OCYLLECTBMNSAEMbIX 3a c4eT umyLlectsa PoHaa NpM3HaeTcs CTOMMOCTb YCNyr, pacCynTaHHas UCXO4s U3 yCrioBumn
porosopos ([1paBvn JoBepuUTENbHOrO ynpasneHus umyllectsoM doHaa) M ykaszaHHas B MEPBUYHBLIX YHETHbIX
OOKYMeHTax (akTax OKa3aHHbIX YCMyr, BbICTABIIEHHbIX CYeTax, MHbIX [OOKYMeHTax, NoATBepXAatowwmx akT

okasaHusi ycnyr).

3.13.6. Kpegutopckass 3af0fmKeHHOCTb Mepen YNpasnswolwen KOMMaHuen, BO3HUKWAA B pesynbTate
WCMOMNb30BaHNS YMPaBsloLWEN KOMMNaHuern COOCTBEHHbIX [OEHEeXHbIX CpeacTB AN BbiMnaTbl AEHEXHOW
KOMMeHcaunn Bnagenbuam WMHBECTULUMOHHBIX MaeB Mpu MoraweHnM u (unv) obmMeHe WMHBECTULMOHHBbIX MaeB

npu3HaeTcst B 4aTy NonyyYeHus OeHeXHbIX CPEACTB OT YNPaBnstoLLEn KOMMaHUM cornacHo 6aHKOBCKOWM BbINUCKE.

[ata npekpaweHua npusHaHua - [ata Bo3BpaTa CyMMbl 3a40MMKEHHOCTU YNpaBnstowen KOMMIaHnM CorracHo

GaHKOBCKOW BbINUCKE.

3.13.7. erﬂ,MTopCKaﬂ 3a0JIKXEHHOCTb NO BO3HaArpaxxaeHnAam ynpaBnmou.l,eVl KOMMNaHuun, cneumanm3mpoBaHHOMY
genosantapuio, nudy, ocyuwecTtBndwwlemMy BedeHune peectpa BliagenbueB WMHBECTULMOHHbIX MaeB doHpa
npu3HaeTcAa B nocrnegHun pa60twu7| AEeHb KaneHgapHoro mecqdua. Hata npeKkpaweHna npu3HaHunda - aarta

nepeyvncrieHnsl CyMMbl BO3HarpaxkaeHuin ¢ pacyeTHoro cyeta doHaa cornacHo 6aHKOBCKOW BbIMUCKE.

3.13.8. Kpegutopckasi 3ag0mKeHHOCTb MO BO3HArpaXxaeHnsam ayautopy, OLEHLLMKY a Takke obs3aTtenscTBam no
onnarte npo4vYmx pacxogoB, OCYyLleCTBNAEeMblX 3a CYeT umMmyllecTBa ¢0H,ua B COOTBETCTBUU C Tpe6OBaHI/IF|MVI
OEeNCTBYIOLLEro 3akoHoAaTenbCTBa MNpU3HAEeTCsa B AaTy MOMyYeHWUs NEPBUYHbIX OOKYMEHTOB (aKT, CYeT) U
npekpawiaeTcs B aTy NepeyvucrieHnsl OeHEeXHbIX CPeACcTB € pacdeTHoro cyeta doHpa cornacHo 6aHKOBCKOM

BbIMNCKE.

3.13.9. KpeauTopckas 3a0mKeHHOCTb Mo JoroBopaM apeHApl, korga apeHaaTopom aenseTca PoHa npusHaeTcs
B [AaTy BO3HWKHOBEHWUS 00S3aHHOCTM COrNacHO YCMOBMSIM [OroBopa M NpekpallaeTcs B AaTy nepeyvncrieHus

CyMMbI € pacyeTHoro cyeta MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

3.13.10. Kpeauntopckas 3a00imKeHHOCTb NPU3HAETCs B pa3Mepe ee ocTaTtka Ha [aTy onpefeneHusi CToOMMOCTU

YMCTbIX aKTUBOB. He OUNCKOHTUPYyeTCA.

3.13.11. HanoroBble obsi3aTenbCcTBa NpU3HaOTCA B AaTy, B KOTOPYH, COrMacHO HanoroBoro 3akoHogaTenbcTBa
P®, 3a ®oHoom - HanoronnaTtenbLUKOM MpusHaeTcd o00s3aHHOCTb — OTpasuTb B y4yeTe HauducneHue
Hanora/aBaHCOBbLIX MfaTeXew Mo Hamory 3a HaroroBblIM/OTYETHbLIM nNepuof, onpedeneHHbIi HanorosbiM

koZekcom Pd Mo cooTBETCTBYHOLLEMY Hamory.

3.13.12. CTOMMOCTb MHbIX aKTUBOB U 00s13aTENbCTB, HE yKa3aHHbIX B HacToswux NpaBunax, onpegenseTcsa no
crnpaBen iMBon CTOMMOCTU B COOTBETCTBUM C MexayHapoaHbiM cTtaHaapToM dmHaHcoBon otyeTHocTH (IFRS) 13

"OueHka cnpaeennMBoin CTOUMOCTM.

3.14. OnpepgeneHve CTOMMOCTM MMYLLECTBA, NepedaHHOro B onjaaTty UHBeCTULUOHHLIX naeB PoHAa.
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e CTOMMOCTb UMyLLEECTBA, NEPEAaAHHOro B onnaTy MHBECTULIMOHHLIX naeB NN, onpegenseTcs B COOTBETCTBUM
¢ TpeboBaHusmn PepepanbHoro 3akoHa «O6 MHBECTUMLMOHHBIX POHOAX», MPUHATBIX B COOTBETCTBUM C HUM

HOpPMaTMBHbIX akToB, TpeboBaHMAMK YkasaHus u MNMpasunamu onpegenerHns CHA.

Jata, no CcocTosiHMIO Ha KOTOpPYl OnpedensieTcd CTOMMOCTb WMYyLLecTBa, MepegaHHoro B - onnaty
MHBECTULMOHHbLIX naes MN®, He MoxeT GbiTb onpeaeneHa paHHee AaTbl Nepeaayn Takoro UMyLLECTBa B onnaTy
WHBECTULMOHHbLIX NaeB, 3a UCKIOYEHEM cllyYaeB onpeaenieHnst CTOUMOCTM UMYLLLECTBa, NepeaaHHoro B onnary

MHBECTULMOHHBbIX naes MNP, Ha OCHOBaHMKM OTYeTa OLEHLLMKA.

[ata, No COCTOSIHMIO Ha KOTOPYK oOrfpedensercas CTOMMOCTb MMYLLECTBa, MNepedaHHoro B onnaTy
MHBECTMUMOHHBIX naes MNP, Ha ocHOBaHWM OT4YeTa OLEHLLMKA, He MOXeT ObiTb paHee Tpex mecsue 00 AaTbl

rnepenayy Takoro UMyLLECTBa B ONnaTty UHBECTMLMOHHLIX naes M.

e CrtonmocTtb nuvyllecTtsea, nepegaHHoOro B onnarty MHBeCTULUMOHHBLIX Nnaes Mo, onpegendaeTca no CoOCToAHUIO

Ha 23:59:59 Ha gaTy nepepayv umyLlecTsa B onnaTty MHBECTULMOHHbLIX naes NN®.
4. lMNopsnok KOHBepTauum CTOMMOCTEN, BbipaXXeHHbIX B O4HOMN BankTe, B APYrylo BantoTy.

CnpaBegnvBasi CTOMMOCTb akTMBOB W 00s3aTenbCTB, ONpeAeneHHast B BaroTe, OTIMYHOW OT POCCUIACKOTO
pyons, noanexuT nepecyety B pybnu no oguumanbHOMY Kypcy, yCTaHoBreHHoMy baHnkom Poccum Ha gaty
oueHkn. B Tom cnyvae, ecnn odumumanbHbid Kypc BanoTbl baHkOM He ycTaHOBReH, Ansi nepecdeta B pyonu

UCMonb3yeTcs KPOCC Kypc, onpeaensieMblvi cnegyowmm obpasom:
Kpocc kypc = CUR/USD * USD/RUR,
roe
USD/RUR - ocuuymaneHbii Kypc OJonnapa CLWA, yctaHoBneHHbIn BaHkom Poccmmn Ha aaTty oueHKku

CUR/USD — kypc BanioTbl, B KOTOPOM BblpaXkeHa crpaBefnmBasi ctoumocTs, K Jonnapy CLUA, Ha gary,

npeaLwecTByOLLYIO AaTe onpeaesieHns Kypca.

5. Mopsaok yperynupoBaHUA pa3Hornacum mexay YnpaensioLwen KoMnaHuen m
Cneuuanu3mpoBaHHbLIM geno3uTapuem npu onpegerieHNM CTOMMOCTH YUCTbIX aKTUBOB

Mpn obOHapyxeHWn pacxoxneHuih B pacdeTe CTOMMOCTM YMCTbIX akTnBoB PoHaa, Npou3BeLeHHbIM
CneuvanunsmpoBaHHbIM 4eno3uTapueM 1 YNpaBnsitowen KoMnaHuy, YNpaBnstoWen KOMNaHunm HeoOxoamMmo B
KpaT4yalliMi CpPOK NPEeanpuHsiTb BCE HeOoOXOoAMMble Mepbl ONS YPeryrmpoBaHWsl BO3HUKLIMX pPa3HOrnacum.
CTtopoHbl BnpaBe notpeboBatb Apyr y gpyra nobble AOKyMeHTbl (MM ux Komuu), nogTBepxgatowime dakTbl
HanpaeneHnsA/Mony4YeHns pacnopskKeHni No cHeTaM, a TaK Xe MHbIX JOKYMEHTOB, HEOOXOANMBIX NS BbIACHEHUSI
NPUYMHBI N YCTPAHEHNST 0OHAPYXXEHHbIX PACXOXAEHUN.

B cnyyae He OOCTWXEHUS YperynmpoBaHUs pacxoXaeHUn B pacyeTe CTOMMOCTU YMCTbIX akTneoB PoHaa,
CneunannsnpoBaHHbIi geno3utapuii 1 YnpaenawLwas KOMNaHUa COCTaBMST akT O NPUYMHAX PacxoXaeHus
OaHHbIXx B CnpaBke 0 CTOMMOCTU YMCTbIX aKTUBOB.

Mpn oBGHapyXeHMN pacxoXOeHWi B pacyeTe CTOMMOCTM YACTbIX akTuBoB PoHAa, cneumanna3vpoBaHHbIN
aenosuntapun unseewaet baHk Poccunm 0 He BO3MOXHOCTM MPOU3BECTU CBEPKY PacHEeTOB CTOMMOCTM YUCTbIX
akTneoB PoHAaa.

6. Mepecuyetr CHA
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B cny4yasax nameHeHus AaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB,
CTOMMOCTb YMCTbIX aKTUBOB MOANEXWUT nepepacdeTy . Ecnu BbIBNEHHOE OTKMOHEHWE MWCMONb30BaHHOW B
pacyeTe CTOMMOCTM akTuBa (obsi3aTtenbcTBa) coctaBnaeT meHee Yyem 0,1% koppektHon CHA, n oTkrnoHeHne CHA
Ha 93TOT MOMEHT pacyeta cocTaBnser MeHee 0,1% koppektHon CYA, Ynpasnswowasa KomnaHua u
CneunannsmpoBaHHbIN Aeno3uTapuii onpeaenstoT, He NPUBENO NW BbISIBNIEHHOE OTKIMOHEHME K nocrneayowmum
OTKITOHEHWSIM, B YaCcTK MCMNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3atenbcTea) u CHA, cocTaBnsoLwmm
meHee 0,1%  koppektHom CYA u He  npowmssogaT nepecyer CHA u pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOIO Mad, 4ucria WHBECTULMOHHBbIX MaeB Ha fuUeBbIX CYeTax BMagenbueB. YnpaenstoLlas
kKomnaHus u CreunanusvMpoBaHHbI geno3uTtapun o6s3aHbl NPUHATE Mepbl Ans NpeaoTBpalleHust ero
noBTOpeHus. Ecnn BbISIBNEHHOE OTKIMOHEHWE UCMOMb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcrea)
coctaBngeT meHee yem 0,1% koppekTHon CHA, n otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa COCTaBnsAeT MeHee
0,1% koppektHon CYA, Ynpasnswowas komnavus v Cneunanu3npoBaHHbIA Oeno3uTapuin OnNpeaensior, He
NpyBENO N BbISBNIEHHOE OTKIOHEHME K MOCMeaylLWmMM OTKITOHEHMSAM, B YacTW WCMNOMb30BaHHOW B pacyeTte
ctoumocTu akTnea (obasartenbcrtea) u CHA, coctaensowmum meHee 0,1% koppekTHon CYA 1 He npousBogATt
nepecyetr CHA u pacyeTHOW CTOMMOCTM OOHOrO WMHBECTUUMOHHOIO Mas, 4Yucna WMHBECTULMOHHLIX NaeB Ha
nuueBbIX cYeTax BnagenbueB. Ynpaenswowasa koMnauvs u CneumanuanpoBaHHbIA Aeno3vTapuii 0ba3aHbl

NMPUHATb MepPbl ANnA npegoTBpalleHna ero NnoBTopeHnA.
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