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1.06wme nonoxxeHwus.

HactoAawme nameHeHua n gonoaHeHua B lNpasuna onpegesieHna CTOMMOCTU YNCTbIX
aKTMBOB (manee — «MpaBuna») MHTEPBAILHOrO NAEBOro MHBECTULLMOHHOTO GOHAA CMELLAHHbIX
WMHBECTULMI «IHeprus-uHeect» (ganee — «dPoHA») pa3paboTaHbl B COOTBETCTBUM C
TpeboBaHMAMM 3aKOHOAATeNbCTBA Poccuiickon Pepepaumnm, B Tom ymcie YKasaHus baHKa
Poccum ot 25 asrycra 2015 r. Ne 3758-Y «0O6 onpeaesieHn CTOMMOCTU YACTbIX aKTUBOB
WHBECTULMOHHbIX GOHA0B, B TOM YMC/E O NOPAAKE pacyéTa cpeaHerog0BoM CTOMMOCTU YMCTbIX
aKTMBOB MAEBOro MHBECTULMOHHOIO GOHAA U YMUCTbIX aKTUBOB AKLMOHEPHOTO
WHBECTULMOHHOIO poHAa, PAaCYETHOM CTOMMOCTU MHBECTULMOHHBIX NAEB MaeBbIX
WHBECTULMOHHbIX GOHA0B, CTOMMOCTM MMYLLECTBA, NEePeaHHOro B ONaaTy MHBECTULLMOHHbIX
naes» (ganee — «YKasaHue») U MHbIX HOPMATMBHbIX aKToB baHKa Poccum.

1.1. Hacrtoawwue lNMpasuna onpegeneHna CHA npumeHsatotca ¢ 1 aHBapa 2017 roga.

1.2. CrommocTb 4ncTbix akTMBOB POHAA onpenensaeTca No COCTosAHUIO Ha 24 4yaca 00 muH.
MOCKOBCKOI0 BpeMeHMW.

1.3. CroMmocTb MMyLLECTBa, NepegaHHOro B ONaaTy WMHBECTULMOHHbLIX MNaeB MaeBoro
WHBECTUUMOHHOro ¢oHAa, onpeaenserca Mo COCTosHMIO Ha 24 yaca 00 MuH.
MOCKOBCKOI0 BpEMEHU Ha AaTy nepegayu.

1.4. CTOMMOCTb YMCTbIX aKTUBOB MAEBOro MHBECTULIMOHHOIO ¢poHAa onpeaenseTca:

e B C/lydae NPMOCTAHOB/IEHMA BblAaun, NoraweHns U1 obmeHa MHBECTULIMOHHbIX Naes -
Ha JaTy BO306HOBNEHUSA UX Bblauyun, NorawieHma n obmeHa;

e B CAyyae [MpeKpalleHWs MaeBoro MHBECTMUMOHHOro d¢oHAa - Ha garty
BO3HWKHOBEHWSA OCHOBAHMA €ro NpeKpalleHus;

® eXeMecCAYHO Ha nocnegHuUin pabounii AeHb KaneHgapPHOro Mecaua;

® Ha nocneAHuit pabounii AeHb CPOKa Npuema 3aaBOK Ha NpuMobpeTeHne, norawieHme
M 06MeH MHBECTULIMOHHbIX Maes;

e Ha JaTy COCTaB/IeHWsA CMWUCKa BNaAeNbLeB WHBECTULIMOHHbLIX MaeB B C/y4yae
YaCTMYHOrO MOralleHnss MHBECTULMOHHbIX MaeB 6e3 3aABieHUs TpeboBaHUM
B/1aAeNblLLeB MHBECTULMOHHbIX Naes 06 UX noraweHunu;

® Ha paty nepexoga ¢oHAA U3 OA4HOM YNPaBAAOWEN KOMNAaHUN B APYrYHO YNPABAAIOLLYIO KOMMNAHUIO U
M3 O4HOrO CMeuMann3npoBaHHOMO AEN0O3UTapUA B APYroi CNeLmManmsvpoBaHHbIi 4en0o3nTapuit.

CTOMMOCTb YMUCTbIX aKTUBOB onpenenAeTca He no3gHee pa6oqero AHA, cheayrouwlero 3a
AHEM, NO COCTOAHUIO Ha KOTOprle ocyuwecTsndeTca onpeaesneHme CToMMoCTN YNCTbIX aKTUBOB.

Bo Bcem MHOM, He YKa3aHHOM B HaCTOALLMX NpaBUAax B 4acTu onpeaeneHns CTOMMOCTH
aKTUBOB U BENWYMHbI 00M3aTenbCTB NO  CNpaBeA/IMBOM  CTOMMOCTW, MPUMEHAKTCA
MexayHapogHble cTaHaapTel ¢uHaHcoBoM otyeTHocTM (IFRS) 13 "OueHKa cnpaBegnMBoOM
ctoumocTtn", BBEAEHHbIM B AEWCTBME Ha Tepputopum Poccuinckon depepaumm NpUKasom
MuHuctepctBa dmnHaHcoB Poccuiickoin Pegepaumnm ot 18 monsa 2012 roaa N 106H "O BBeAeHMMU
B AENCTBME M NPEKPALLEHNN AENCTBMA AOKYMEHTOB MexKayHapoaHbIX CTaHAAPTOB GMHAHCOBOWA
OTYETHOCTU Ha TeppuTopun Poccuinckoit Pepepaunn”, 3aperncTpmpoBaHHbIM MUHUCTEPCTBOM
toctuummn Poccuiickonn ®Pepepaumm 3 asrycta 2012 roga N 25095 (Poccuitickas raseta ot 15
asrycta 2012 ropga), ¢ nonpaBKkamMu, BBeAEHHbIMW B OeNCTBME Ha TeppuTopum Poccuitckoi
dPepepauum npmkasom MuHuctepctea dpuHaHcos Poccuiickon deaepaumm ot 17 aekabps 2014
roga N 151H "O BBegeHMM AOKYMeHTOB MeKayHapoAHbIX CTaHAAPTOB GUHAHCOBOM OTYETHOCTHU
B AelcTBME Ha Tepputopum Poccuinckoi ®epepaunn', 3aperncTtpmpoBaHHbiM MUHUCTEPCTBOM
toctuumm Poccuiickon ®epepauum 15 anusaps 2015 roga N 35544 ("OdumumanbHbii UHTEPHET-
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nopTtan npasoson Hpopmaummn" (www.pravo.gov.ru), 15 anusapa 2015 rona)Bo Bcem MHOM, He
YKa3aHHOM B HaCToAWMX MpaBuUaax B YaACTU KputepueB NpPU3HaHMA W MNpPeKpaweHUa NpU3HaHuA,
npumeHstoTcas MexayHapoaHble cTaHAapTbl GUHAHCOBOM OTYETHOCTU, BBEAEHHbIE B AENCTBUE
Ha TeppuTopumn Poccuinckon ®epepaymm.

. NoHAaTMA N onpeaeneHuna

2.1. OkcnepmHbie OUEHKU.

JKcnepTHasn OLUEHKa — 3TO BbIBOAbI O CpaBea/INBOA CTOMMOCTU aKTMBOB M 06A3aTeNbCTB.

DKCNEepPTHOM OLEHKON MOXKET CUMTaThCA:

® OTYeT OUEHLINKA, COCTaBNEHHbIM B COOTBETCTBMM C TpeboBaHMAMKM PepepanbHOro
3aKoHa oT 29 utona 1998 roga N 135-®3 "06 oueHoOYHOWN AeATeNIbHOCTU B PoccuincKom
depepaummn”, a Tak Xe B COOTBETCTBMU C MexayHapoAHbIM CTaHAapPTOM pUHAHCOBOW
otyeTtHocTu (IFRS) 13 "OueHka cnpaBeaiMBoi cToMMocTH", BBEAEHHbIM B AEACTBUE Ha
Tepputopumn  Poccuitckor  Pepepaumm  npukasom  MuHWUcTepcTBa  PpUHAHCOB
Poccuiickoit ®epepaunm ot 18 urona 2012 roga N 106H "O BBeAeHUM B AelcTBUE U
NPeKkpaweHun AencTBMA [AOKYMeHTOB MexayHapoaHblX CTaHAapToB (GMHAHCOBOM
OTYETHOCTU Ha Tepputopumn Poccuinckon ®epepaumn” (aanee — oT4yeT oUEHLIMKA), ecn
TaKoM OTYeT COCTaB/feH OLUEHWMKOM, B OTHOWEHUM KOTOPOrO CO CTOPOHbI
CaMOpery/iMpyemMbiXx OpraH13aLunii OLEHLMKOB HE MPUMEHSAIUCL B TEYEHNE ABYX NET B
Ko/nnyectBe AByXx W bonee pas  mepbl  AUCLUMNIMHAPHOTO  BO3A4elCTBUS,
npeaycMmoTpeHHbix deaepanbHbiM  3akoHOM "O6 OLEHOYHOW AeATeNbHOCTU B
Poccuitckolt ®epepaumnn', a Tak¥Ke BHYTPEHHUMWU AOKYMEHTaMU CaMoperyanpyembix
OpraHM3aumii OUEHLLMKOB, W CTaX OCYLWECTB/IEHUA OLEHOYHOW [OeATeNbHOCTU
KOTOPOro COCTaBAfeT He MeHee Tpex neT. [pu onpeaeneHnu cnpaseavBoi
CTOMMOCTM Ha OCHOBAHWM OTYETa OLEHLIMKA, AaTa OLEHKM CTOMMOCTU AO0NXKHA ObITb
He paHee LWeCTU MecAueB A0 AaTbl, NO COCTOAHMIO HA KOTOPYyK onpeaensercs
cToMmocTb. [laTta, Mo COCTOSIHUIO Ha KOTOPYHO OMpeaenaeTcs CTOMMOCTb MMYLLECTBa,
nepefaHHOro B ONJaTy MHBECTUUMOHHbIX naeB @PoHAA, Ha OCHOBAHWM OTYETa
OLEHLWMKa, He MOXeT OblTb paHee Tpex MecAueB A0 AaTbl nepenayvy TaKoro
MMYLLLECTBA B ON1aTy MHBECTULMOHHbIX Naes. B cnyyae, ecnm Ynpasastowei KomnaHum
doHAa cTano uM3BecTHO O dakTax, KOTOopble MOI/IM CYWECTBEHHO MOBAMATL Ha
M3MEHEHME CMnpaBea/IMBOM CTOMMOCTM MMYLLECTBa, OLEHKa OCyLlecTBaseTca Mo
HeobxoaMmMoCTH.

® Cy)/[eHMe KOMMNETEHTHOro COTPYAHMKA/KOHCYbTaHTa (Aanee — SKCNepTHOE CyXKAeHue),
KOTOpOE OCHOBbIBAETCA Ha MPUMEHEHUN COBOKYMHOCTU MOAX0A0B, METOAO0B W
OLEHOYHbIX npoueayp, Kotopble obecneymBaloT npouecc cbopa U aHanM3a AaHHbIX,
nposeAeHWe pPacyéToB U odpopmMaeHMe pPe3ynbTaToB B BUAE ISKCMNEPTHON OLEHKM
(manee — akcnepTHOE cyKaeHue).

2.2. ®uHaHcoO8ble UHCMPYMEHMHbI.

®UHAHCOBbIA MHCTPYMEHT— 3TO AOrOBOP, BAEKYLLMI 33


consultantplus://offline/ref=982882ECE46817BDEC6964E3B199531232DC4559667B75AD2873CF4C96g3c2H
consultantplus://offline/ref=982882ECE46817BDEC6964E3B199531232D84250677675AD2873CF4C96g3c2H
consultantplus://offline/ref=4D26430A4B9DA148C141804F3F1020CF7B648AAC7E954C1F5621B9DBA8P1d7H

cobolt ogHoBpeMeHHO obpa3oBaHne GUHAHCOBOroO aKTMBA Y OAHOMN CTOPOHbI U
¢drHaHCcoBOro 0b6a3aTenbCTBa UM A0NEBOI0 MHCTPYMEHTA Y APYroi.

PUHaAHCOBbIE aKTUBDI:

AEeHeXHble CpeacTBa U UX SKBMBAIEHTbI;
- Aeno3unTbl B baHKe;
- ebutopckan 3a401KEeHHOCTb N0 GUHAHCOBBLIM MHCTPYMEHTAM;
- 0b6auraumm npuobpeTeHHble;
- UHBECTULUMM B aKLMWN APYTMX KOMMNAHWUIA;
- Nau NaeBbIX MHBECTULMOHHbIX GOHAO0B U aKUMKN aKLUMOHEPHbIX MHBECTULMOHHbIX  GOHAO0B, B
TOM 4Ymncne akuMm (Nam) MHOCTPaHHbIX MHBECTULMOHHbIX GOHA0B;
- VHblE, He YKa3aHHble Bbille, GUHAHCOBbLIE aKTUBbI.

®PuHaHcoOBbIe 0bs3aTenbCTBAa:
- KpeanTtopcCKaa 3a40/1*KEeHHOCTb NO d)MHaHCOBbIM MHCTPYMEHTAM;
- UHbl€ HE YKa3aHHble Bblille d)MHaHCOBbIe obasatenbcTsa.

2.3. Cpoku ¢huHaHCO8bIX UHCMPYMEHMos
®drHaHCcOoBblIE MHCTPYMEHTbI ABNAKOTCA KPaTKOCPOYHbIMMWU, ecnum CPOK nx
MCI'IOI'IHEHMH/I'IOI'aLLIeHMﬂ cocTasnsieT He bonee yem 12 mecAaues C AaTtbl UX MPU3HAHUA NN CPOK
X NCNOJTHEHUNA HE OnpeaeneHr. 3d)d)eKT ANCKOHTNPOBAHNA OLLEHNBAETCA KakK HecyLLl,eCTBeHHbIﬁ
N ANCKOHTUPOBAHNE HE MPUMEHAETCA.

®dunHaHcoBble MHCTPYMEHTbI, CPOK MCI'IOI'IHeHMﬂ/I'IOFaLLIeHMFI KOTOPbIX COCTaBAAET 6onee yem 12
mecAaues C 4aTtbl UX NPU3HaHWA, ABAAKOTCA A0/ITOCPOYHbIMNA.

2.4. Cpoku debumopckol u kpedumopckol 3adosmKkeHHocmel no
npo4YumM akmueam u obsizamesnbcmeam.
[ebutopckan/KpeaMTopcKkas 3a[0/KEHHOCTb SBAAETCA KPaTKOCPOYHOW, €CAu CPoK ee
noraweHmnA coctasnseT He b6onee uem 12 mecAaues C Oatbl ee Npu3HaHUMA WUAKN CPOK €ee
norawleHnAa He onpeaenex. ad)d)EKT ANCKOHTUPOBAHNA OUEHUNBAETCA KakK HGCVLLI,GCTBGHHbIVI n
ANCKOHTUPOBAHME HE NPUMEHAETCA.

[lebutopckasn/KpeanTopckana 3a40/KEHHOCTb ABAAETCA  [AONTOCPOYHOM, €Cin CPoK ee
noraweHus coctasnset bonee yem 12 mecaueB ¢ AaTbl €e NPU3HAHKA.

2.5. HomuHanbHasi cmoumocms .
HoMWHaNbHAA CTOMMOCTb — AieHeXHas oLeHKa akTuea/ob6sa3aTeNbCTBa B COOTBETCTBUM C
ero 6anaHcoBOMN CTOMMOCTbIO.

2.6. PbIHO4YHasi cmaeka u crnocob ee onpeodesieHuUs.
PybneBan pblHOYHAA CTaBKa onpenensaeTca No COCTOAHUIO:
® Ha AaTy NnepBOHAYa/IbHOIo NPU3HAHUA,
® Ha AaTy U3MEHEHUA Knto4eBoi cTaBkn baHka Poccuun



® Ha JaTy U3MEHEHUH YCIIOBUM U3 JIOTOBOPOB, ACUCTBYIOIIMX HA MOMEHT
IIPU3HAHUS aKTUBA WK 0053aTENIbCTBA.

Mpy NepBOHA4YaIbHOM MPU3HAHUMK:

B KauecTBe pbIHOYHOM CTAaBKM UCNONb3YETCA CpeAHEeB3BeLleHHasA NPOLEHTHas CTaBKa Mo
KpeauTam/aenosntam Ha COMoCcTaBUMbIN CPOK, pacKkpbiBaemas Ha oduMuManbHOM caliTe baHKa
Poccumn, KoTopas paccunTaHa He paHee, YeM 33 MeCAL, Ha AaTy NepPBOHAYA/IbHOTO NPU3HAHMA.

Ecnn cpeaHeB3BelleHHas CTaBKa paccuMTaHa paHee, YemM 3a MecAL, 40 AaThbl
nepBoOHaYaIbHOro NPMU3HaHUA akTMBa/06A3aTeNbCTBa, B 3TOM C/ly4ae yCTaHaB/MBAETCA: UMeN
1 MecTo GaKT MU3MEHEHMSA KNOYEBOM CTaBKM baHKa Poccum ¢ momeHTa pacyeTa
cpeAHeB3BelleHHOW CTaBKM A0 MOMEHTa NpM3HaHuA akTuea/obsasartenbctea. Eciv dpakta
NU3MEHEeHMs K/lo4eBOoM CTaBKM baHKa Poccum He 6bin10, TOorga MCnonb3yeTca cpeaHeB3BelleHHasn
cTaBKa. Ecnu KnwoueBan ctaBka Poccum nsmeHanach, Torga aasa onpeaeneHusa pbiHOYHOM
CTaBKM UCMONb3YETCA CPeAHEB3BELIEHHAs CTaBKa, U3MEHEHHas Ha TO *Ke KOJIMYECTBO MYHKTOB,
Ha KOTOpoe n3mMeHuacb Knoyesana ctaBka baHka Poccun.

B cnyyae nameHeHuMn Kno4ueBol cTaBkM baHka Poccuu:

B Cnyyvae, ecnun cpeagHeB3BeLWEHHAA CTaBKa PaCCY4NTaHa paHee, 4Yem 3a MmecAl, 40 AaThbl
M3MeHeHMA Kt4eBon ctaBkn baHka Poccun, gna onpeaneneHunA prHO‘-IHO[;i CTaBKuU
MCNONb3yeTCA NnocneaHAA n3BeCtHaAa cpeaHeB3BeLWEHHAA CTaBKa, USMEHEHHAA HA TO e
KO/IMYECTBO NYHKTOB, Ha KOTOPOE U3MEHWMNACb K/1K0YEBAA CTABKaA baHka Poccuu.

CpenneB3BelieHHast craBka Oepercs n3 Tadnuibl "CpeaHeB3BEICHHbIE IPOLEHTHBIE CTABKU
KPEIUTHBIX OPraHU3alUi 110 KPEAUTHBIM U JIETIO3UTHBIM OIepalusaM B pyosax 6e3 yuera [TAO
Co6epbank (% romoBeIX)" Ha AaTy myOnMKanuu Ha caiite banka Poccun.

CTaBKa No 40roBopy NpPM3HAETCA PbIHOYHOM, ECNU €€ OTKIOHEHUE OT PbIHOYHOM CTaBKK
cocTtaBnaeT He 6bosee 20%.

2.7. [lMokynka unu npodaxa ¢huHaHCOBbIX aKmueoe Ha CmaHOapPMHbLIX
ycioeusix.

MoKynKa unaun npoaaxa GUHAHCOBbLIX aKTMBOB Ha CTaHAAPTHbIX YC0BMAX - MOKYMKa Uan
npoaaa GMHaAHCOBOro akTMBa COr/acHO A0roBOpY, YCA0BMA KOTOPOTro TPEeBYIOT NOCTaBKM
aKTMBa B TeYEHME NepMoaa BpeMeHU, YCTaHOB/IEHHOMo NPaBMaamMm UKW COTNaLLIEHUAMM,
NPUHATBIMW Ha COOTBETCTBYIOLLEM PbiHKe. CTaHAAPTHbIMKW YCNOBUAMM MPUHMMAIOTCA YCN0BUS,
AeVcTBylOWME Ha BUPIKEBbIX PbIHKAX.

MpU3HaHWe M NPeKpaLLEHME NMPU3HAHNUA NOKYMNKM UAN NPOAAXKM PUHAHCOBBIX aKTUBOB Ha
CTaHAAPTHbIX YC/IOBUAX OCYLLECTBNAETCA C UCMO/Ib30BaHMEM yYeTa Mo AaTe 3aKAUeHNs
COeNKku.

[aTta npusHaHua/npeKkpaweHma NpUsHaHUA NPON3BoAHbIX GUHAHCOBbLIX MHCTPYMEHTOB
ABNAETCA 4,ATa 3aK/NOYEHMA CAENKMU.



2.8. /[ebumopckas 3a00/mKeHHOCMb NMPuU3HaHHasi HepeasibHoU K
83bICKaHUH0.

Ecnun CyuwleCTBYyeT BbICOKaA BEPOATHOCTb TOrO, 4YTO Ae6MTOpCKaﬂ 3a40/1KEHHOCTb HE 6y,a,eT
noraweHa, ynpasnAaowad KOMnaHMA BnpaBe CNMCaTb AaHHYH 3a401*KEHHOCTb Ha OCHOBaAaHUN
9KCNEPTHOro CyxXaeHusa.

2.9. OnpedeneHue pbIHKOB8 OJisi U3MePEeHUsl cripasedsiueoli cmoumocmul.

OCHOBHbIM PbIHKOM MPU3HAETCA TOProean NAoLaAKa, MO KOTOPOK 3a NpeablayLwuniA
KaneHaapHbI Mecsl, onpeaeneH Hanbonblnii 061N 06bEM CAENOK NO KONMYECTBY LLEHHbIX
6ymar. Mpwu paBeHcTBe 06beMa CAEMNOK HA PAa3NIMYHbIX TOProBbIX NAOWAAKAX OCHOBHbIM
PbIHKOM CYUMTaETCA TOProeas NaollagKa c HauboNbLWMM KONMYECTBOM CAENOK 33 AaHHbIN
nepuoa.

Mpu yCNnoBMM BO3MOXKHOCTU NPOBEAEHUA CAENOK KyNan/npoaakun, Toprosas naowanka
BblIOMpPaETCA U3 YMC/Ia TOProBbIX NAOWAA0K, NPeacTaBAeHHbIX cneayowmmm GoHA0BbIX
bupxkamu:

o [1AO «Mockosckas Bup>ka MMBB-PTC» ;

e AmepuKaHckaa poHaoBan 6uprka (American Stock Exchange);

e [oHKOHrckaa poHaoBas bupka (Hong Kong Stock Exchange);

e EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
e  UpnaHacKkasa oHposana 6uprKka (Irish Stock Exchange);

e  McnaHckaa poHaoBan bupka (BME Spanish Exchanges);

e UTtanbsaHckaa poHaoBan bupka (Borsa Italiana);

e Kopeickan bupka (Korea Exchange);

e JloHaoHckan ¢oHaoBas bupka (London Stock Exchange);

e Jliokcembyprckan poHaoBas 6uprKa (Luxembourg Stock Exchange);
e Hacpak (Nasdaq);

e Hemeukasa poHaoBana buprka (Deutsche Borse);

e Hblo-Mopkckasa poHgosasn Gupxa (New York Stock Exchange);

o ToKuickaa poHaoBas buprka (Tokyo Stock Exchange Group);

e  ®doHpgoBas bupka TopoHTo (Toronto Stock Exchange, TSX Group);
e  ®doHpaoBan bupska Lsenuapun (Swiss Exchange);

e llaHxanckan poHaoBan 6upxa (Shanghai Stock Exchange).

2.10. Ypo8HU UCXO0O0HbIX OaHHbIX.

Bce akTMBbI 1 0653aTeNbCTBA, CNPaBeA/INBaAn CTOMMOCTb KOTOPbIX M3MepseTcs,
KNaccupuumMpyoTca B paMKax ONMCaHHOM HUMKE MepapXmMn CTOYHMKOB cripaBesinBom
CTOMMOCTM Ha OCHOBAHUW UCXOAHbIX AAHHbIX, KOTOPbIE ABNSAIOTCA 3HAYUMbIMU 51 OLEHKM
CnpaBea/IMBON CTOMMOCTU:

* YpoBeHb 1 — PbIHOYHbIE KOTUPOBKM LLEH HA OCHOBHOM (aKTUBHOM) PbIHKE NO OLEHMBAEMbIM
aKTMBam uUan obsasatenbcTBam (6e3 Kaknx-1mbo KoOppPEKTUPOBOK),

* YpoBeHb 2 — Mogenu oLeHKM, B KOTOPbIX CYLLECTBEHHbIE A/1A OLLEHKM CNpaBea/IMBOM
CTOMMOCTM UCXOAHbIE AaHHble ABAAOTCA NPAMO UAN KOCBEHHO HabloAaeMbiMK Ha PbIHKE.



* YpoBeHb 3 — Mogenn oLeHKM, B KOTOPbIX CYLLLECTBEHHbIE A/1A OLLEHKM CNpaBea/IMBOM
CTOMMOCTM UCXOAHbIE AaHHble, He ABNAIOTCA HabAo4aeMbIMU Ha PbIHKE.

2.11. MoOenb oueHkKuU no npueedeHHOU cmoumocmu 6ydyuw,ux MomMoKoe

nnamexedu.

MpuBeAeHHas CTOMMOCTb paccymTbiBaeTcA No Gopmyne:

N
Ally,
An
n=1(1 + i)3é5
roe:
ONn  — 6yaywmin n-blil  OEHEXHbIX MNOTOK B BMAE NOANEXKAWMX K MOJAYYEHUIO

NPOLEeHTOB/CYyMMbI l0NTa Ha AaTy OLEHKMY;
i — pbIHOYHAA CTaBKa, onpeaeneHHan B n.2.6.;

On — KO/NMYeCTBO KaneHAapHbIX AHEN MeXKay AaTOM OUEHKM W aaton byayuwero n-ro

nnaTea;

N — BCero ocTtaBLIMXCA AEeHEXHbIX NOTOKOB.

2.12. [MpocpoyeHHas1 de6umopckasi 3a00/HKEHHOCMb.

[lebutopckas 3a40/1KEHHOCTb, CPOK NOralleHna KOTOPOI UCTEK, ONpeaenaeTcs Kak

npocpo4yeHHanA AE6MTOpCKaH 3a40/1KEHHOCTb.

B uenax onpeneneHuns cnpaseannmsoi CTOMMOCTU NPOCPOYEHHON A4eBUTOPCKOM
3a[10/13KEHHOCTU, AeBUTOPCKan 3a40/KEHHOCTb PaHXMPYETCA B 3aBUCMMOCTM OT CPOKa
NPOCPOYKM 1 NPOLLEHTA BO3MOXHOM HEONNaTbl MPOCPOYEHHOM 3a40/1KEHHOCTY.

CpOK NpOCpoYKKN Aebntopckom

MpoueHT BO3MOKHOW Heonnatbl

3a4,0/1KEHHOCTH NPOCPOYEHHOMN AeOUTOPCKON 3a4,01KEHHOCTH
0o 90 aHen 0%

91 - 180 gHen 30%

181 — 365 (366) AHeil 50%

6onee 365 (366) gHel 100%

Mo MCTeYEHUM KaXKA0ro CPOKa, CnpaBeaMBas CTOMMOCTb ONPEeAENseTcs Kak YyMeHbLIeHHan
Ha CYMMY AEeHEXKHbIX CPeACTB B pa3sMepe COOTBETCTBYIOLLErO NPOLLEHTa BO3MOXHOM HEONNATbI
OT NepBOHaYaIbHOM CTOMMOCTUN NMPOCPOYEHHOM AeBUTOPCKOM 3a40MKeHHOCTU. Cymma
NPOCPOYEHHOM AeOUTOPCKOM 3a40/IKEHHOCTU, ABNAIOWAACA CYMMOWN BO3MOKHOM HEONATDI,
CNMUCbIBAETCA Ha YObITKM W MOA/IEXKUT BOCCTAHOB/IEHUIO B C/lyYae, ecnun byaeT ycTaHOBNEHO

obpaTHoe.

YacTuyHoe BOoCcCTaHOBNAEHUE AeOUTOPCKOM 3340/ KEHHOCTM NPOU3BOAMUTCA C cObtoAEHNEM
cneayrowero NpMHUMNa: nocse 4YacTMYHOro BOCCTaHOBAEHMA AeOUTOPCKOMN 3a401KEHHOCTH,




ocTaBLUanAcA AebUTopcKan 3a40/KEHHOCTb OCTaeTCsl 00ECIICHEHHOW Ha TOT K€ MPOIICHT, YTO U
cymmMa JIeOUTOPCKOM 3a/I0JDKEHHOCTH JI0 BOCCTAHOBJICHUS.

. Kputepuu npusHaHua (NnpekpalieHmMs NnpusHaHUA) aKTUBOB (0653aTenbcTB) U meToAbl
onpeaeneHUa CTOMMOCTU aKTMBOB U Be/IMYMH 06A3aTeNbCTB.

3.1. duHaHcosble UHCMpPYMEeHmMmbI. ®duHaHco8ble akmuesbl.

3.1.1. BrnioxeHus e ueHHble bymazu.

Mo ueHHbIM 6ymaram anOGpETeHHbIM/ peann3oBdHHbIM MO cAae/1IKaM, 3aKZTIOYEHHbIM Ha
CTaHAAPTHbIX YCZ1I0BUAX.
Kputepum npnsHaHua:
- AaTa coBepleHna caenku.
KpuTepuin NnpeKkpalleHMa NPU3HaHWA:
-AaTa CoBepLeHNA CAENKMN.

BHebupiKeBble cAeNKU.

Kputepuun npnsHaHua:

Ecnun ueHHan 6ymara, NnogneKuT yyeTy Ha cyete geno:
- [aTa 3a4nc/ieHmA LeHHoM Bymarn Ha cYeT Aeno, OTKPbITbIM B CNeuvann3npoBaHHOM
OEeno3nTapum, NOATBEPKAEHHAA COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY AEeNo;

Ecnn pokymeHTapHble LeHHble BymarM He noAsiexkar yyeTy Ha cyeTax Aeno (3a UCKAYeHUEM

Aeno3nTHbIX cepTUPUKaTOB):
- JaTa npuema UeHHol bymarn @DoHAOM, onpeaeneHHas YCI0BUAMW [0roBoOpa,
NOATBEPKAEHHAA aKTOM NpMema nepesadn LeHHbIXx bymar.

Kp1Tepuin npekpalleHra NpusHaHus:

Ecnn ueHHasa bymara, noanexuT y4eTy Ha cyeTe Aeno:
- AaTa CNMcaHMA LeHHOoM bymaru co cyeTa 4eno, OTKPbITbIN B CNeLManm3MpoBaHHOM
AEeno3nTapum, NOATBEPKAEHHAA COOTBETCTBYIOLLENM BbIMMCKOM NO CYETy Aeno;

Echn poKymeHTapHble LeHHble Bymary He noasexkaT yyeTy Ha cyeTax Aeno (3a UCKAUYeHMem
AEN03UTHbIX cepTudUKaToB):

- fJaTa nepefjayvm LUeHHon 6ymarm doHAOM, onpeaeneHHas YyCAOBUMAMM [0roBOpa,
NoATBEPKAEHHAA aKTOM NpUema nepesaym LeHHbIX bymar.

JDebutopckan 3a40/KEHHOCTb MO KYNOHHOMY AoxXoay.
Kputepumn npmusHaHumA:
- B NOCNeAHU AeHb KYNnoHHOro nepmoaa.
Kputepuin npeKkpaLieHma NpUsHaHus:
- B Aaty GaKTMYeCKOro MCNONHEHUA 3MUTEHTOM 06A3aTeNIbCTBA NO BbIM/IaTe KYNOHHOIo
aoxopaa
- B 4aTy NPU3HaHMA ee HepeanbHOM K B3bICKaHWUIO

[ebutopckan 3a40/1KEHHOCTb NO MoraleHnio/4acTMYHOMY NoralleH1o OCHOBHOMO A0ATa.
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KpuTepum npusHaHums
- B ATy, YCTAaHOBAEHHYIO B MPOCNEKTE IMUCCUN.
Kputepuit npekpaLleHns NpuUsHaHUsA:
- B paty  GaKTMYecKoro  WUCMONHEHWA  3MUTEHTOM  obs3atenbctBa Mo
noraleHno/4acTU4HOMY NoralwieHno OCHOBHOIO A0ra;
- B AaTy NPU3HaHMA ee HepeanbHOM K B3bICKaHUIO.

[Oebutopckan 3a40/1KEeHHOCTb N0 AUBUAEHAAM.
Kputepumn npusHaHuma
- B 4aTy NONy4YeHuMa OT 4en0o3nTapua yBe4OMEHMA O HAYNC/IEHMM 40X0408B MO LEeHHbIM
bymaram. B cnyyae otcyTcTBUS MHPOPMALMKN O HAYMC/IEHUWN A0XO0A40B NO LEeHHbIM bymaram-s
Aaty GakTnyeckoro ncnosiHeHnsa o6s3atesibCTBa Mo BbinaaTe AMBUAEHA0B.
Kp1Tepuin npekpalleHna NpusHaHus:
- B gaTy pakTMYecKoro UcnosiHeHusa obs3atebCTBa No Bbinaate AMBUAEHA0B
- B 4aTy NpU3HaHWNA ee HepeasibHOM K B3bICKAHUIO
U3mepeHue cnpaBegiMBo CTOUMOCTH.
Bbibop mMeToaoB M3MepeHMAa cnpaBeasiMBOM CTOMMOCTM OMNpeaenseTca B COOTBETCTBUM C
nepapxmen NCTOMHMKOB CNpaBeaIMBON CTOMMOCTH.

YposeHb 1:
Ecnn ocHOBHbIM pbIHKOM ABAAETCA MHOCTPaHHaA poHaoBan bupka, Torga beperca LeHa

3aKpbITMA pbiHKa (closing prices).
Ecau OCHOBHbIM PbIHKOM ABnseTca ¢doHaoBas 6uprKa IAO
"MockoBckas bup:xa MMBB-PTC", Toraa 6eperca KOTMpoBKa PbiHOYHaA ueHa (2) (ans obavraumim
YyBEMYMBAETCA HA CYMMY HAaKOMJEHHOro KynoHHOro AoxoAaa).
CnpaBea/iMBas CTOMMOCTb, onpeaesieHHas YPOoBHEM 1, MOXKET NPMMEHATLCA A1A OLEHKM
LEeHHbIX bymar B TeyeHme 30 KaneHZapHbIX AHEN.

Ecnu B TeyeHne 30 KaneHZapHbIX AHEN OTCyTCTBYET PbiIHOYHAA UeHa (2), npumeHatoTca
cnocobbl onpeaeneHma cnpaBeaMBoOM CTOMMOCTM B COOTBETCTBUM C YPOBHEM 2.

YpoBeHb 2:
NcxoaHble aaHHble ABAAIOTCA NPSAMO UM KOCBEHHO HabtoaaembiMM Ha PbIHKE

®UHAHCOBbLIN UHCTPYMEHT Cnoco6/moaensb Cnoco6/moaennb onpepeneHus
onpepeneHus cnpaseannBoi CTOMMOCTU NO
cnpaseanvBom BONTOCPOUYHbIM GPUHAHCOBbLIM
CTOMMOCTH NO MHCTPYMEHTaMm

KPaTKOCPOUYHbIM
¢duHaHCcOBbIM

MHCTPYMEHTam
06auraumMm pocCUMCKUX U JKcnepTHaN OLLEHKA UM MOAE/Nb OLLEHKM MO NpUBEeAEeHHOM
MHOCTPAHHbIX SMUTEHTOB (C CTOMMOCTM C UCNOIb30BAHMEM PbIHOYHOM CTaBKM NO
Yy4eTOM KynoHa) Aenosntam
EBpoobaurauum Mcnonb3yeTca cpeaHaAn LeHa 3akpbiTMA pbiHKa (Bloomberg

generic Mid/last), packpbiBaemoi MHGOPMaALMOHHOWN
cuctemolt Bloomberg. Ecnm B TedyeHne 30 KaneHAapHbIX
AHEeN OTCYTCTBYET LLeHa 3aKpbITUA, MPUMEHSAIOTCA CNOCobbI
onpeaeneHuna cnpaseanMBoi CTOMMOCTU B COOTBETCTBUU C
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YpoBHem 3.

AKUMUN POCCUNCKUX U
MHOCTPaHHbIX 06LiecTs,
POCCUICKME U MHOCTPAHHbIE
Aeno3uTapHble PacnucKy,
aKuumu(nam) MHOCTPaHHbIX
WHBECTULMUOHHbIX GOHA0B

JKcnepTHas oueHKa

Maun poccUmncKux
WHBECTULUOHHbIX GOHA0B

MocneaHAa pacyeTHas CTOMMOCTb Nas, onpeae/ieHHas Ha
nocnefHIo Aaty, NpeawecTsytowyto aate pacyeta CHA, a B
clyyae oTCyTCTBUM MHOOPMALLMM —IKCMEePTHAA OLEHKA

[Oebutopckan 3a401KEeHHOCTb
Nno KyNnoHHOMY 4,0X04Y U No
noraweHuo/4acTMuHoOMy
noraweHu1Io OCHOBHOIO A0/ra

HomunHanbHas cTOMMOCTb;

DKcnepTHaA oLeHKa No ncrtevyeHnmn 30 gHen ¢ AaTol, B
KOTOpYto AebUTOPCKan 3a40/1KEHHOCTb A01KHaA Oblia bbiTb
norawleHa

[Oebutopckan 3a401KeHHOCTb
no AMBMAEHAaM

HomMmnHanbHaa CTOMMOCTb;
DKcnepTHas oLEeHKa no ncteyeHnm 90 gHen ¢ Aatol
NpU3HaHMA

LleHHble 6Bymaru (Kpome
DONEBbIX) B OTHOLIEHUM
3MMUTEHTA KOTOPbIX HavaTa
npoueaypa 6aHKPOTCTBA, HO A0
BctynaeHma YK AY MU B
peectp TpeboBaHUi
KpeautTopos

DKCNepTHAA OLEeHKA

[ebutopckan 3af0MKeHHOCTb
no ueHHbIM 6ymaram (Kpome
AONEeBbIX) B OTHOLIEHUMU
3MMUTEHTa KOTOPbIX HavaTa
npoueaypa 6aHkpoTtctBa u YK
AY NMN® sctynuna B peectp
TpeboBaHMA KpeaUTopoB

3KCI‘IepTHaH OLEHKa.

[Oebutopckan 3a401KeHHOCTb
No UeHHbIM Bymaram, 3MUTEHT
KOTOPbIX NPU3HaH 6aHKpPOTOM

CnpaBea/iBas CTOMMOCTb NPWU3HAETCA PAaBHOM HyIO.

YposeHb 3:

He Ha6mop,aefv\b|e ncxogHble aaHHble. NpumeHAeTCcA TONbKO 3KCNepTHaA OLLeHKa.

3.1.2. [JeHexHble cpedcmea Ha cyemax U 80 eksladax, 8 Mmom 4ucJiie
Ha mpaH3uUmHbIX 8aJ/IloMHbIX cHyemax

Kputepumn npusHaHusa:
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- AaTa 3a4YNCNEHUs LOEHEXHbIX CpeacTB  Ha COOTBETCTBYHOWMWA 6aHKOBCKMIA cyeT
(pacyeTHbI, OENO3UTHbIA, TPaAH3UTHbIA BaNlOTHbIA) Ha OCHOBAHWM BbLIMUCKM C
YKa3aHHOro cyeTa;
KpuTepun npekpalleHna NpusHaHums:
- [AaTa CNucaHMs [OeHeXHbIX CpeacTB C COOTBEeTCTByoWEero 6OaHKOBCKOro cyeTa
(pacueTHOro, AENO3UTHOrO, TPAH3UTHOrO BaNOTHOrO) Ha OCHOBAHMWU BBIMUCKU C
YKa3aHHOro cyeTa;
- B AaTy NPU3HaHNS UX HEPeaibHbIMWN K B3bICKaHUIO;
- AaTa pelweHun baHKa Poccumn 06 oT3biBe MLeH3uM 6aHKa, O pacKpbITUM B AOCTYNMHOM
NCTOYHMKE MHDOPMALMK O MPUMEHEHNN K BaHKy Npoueaypbl 6aHKPOTCTBA (AeHEXKHbIE
cpencTea nepexoaAT B CTaTyC 4e6UTOPCKOM 3a40M1KEHHOCTH)

N3mepeHune cnpaBediMBOM CTOMMOCTM AEHEKHbIX CPEACTB Ha cYeTax

CﬂpaBEﬂ,ﬂMBaﬂ CTOMMOCTb AeHeXHbIX CpeacTB Ha cHeTaX onpeaenaeTca Kak
HOMWHa/1IbHaA CTOMMOCTb
N3mepeHne cnpaBeanmMBO CTOMMOCTM AEHEXKHbIX CPeACTB BO BKA3AAX

Cl'lpaBe,CIJ'IVIBaﬂ CTOMMOCTb KPATKOCPOYHbIX AEMNO3NTOB ONpeaenAeTca Kak Cymma
HOMMHANbHOW CTOMMOCTH C y4€TOM Ha4YMUCNEHHbIX B COOTBETCTBUU C yCaOBNAMKU 00rosopa
NPOLEHTOB.

Cl'lpaBe,CIJ'IVIBaﬂ CTOMMOCTb AONTOCPOYHbIX 4ENO3UTOB onpeaenaeTca C MCNoJZib30OBaHNEM
MeToAda I'IpMBe,CI,eHHOVI CTOMMOCTU AEHEKHDbLIX MOTOKOB C NCMOJ/Ib30OBaHNEM prHO‘-IHOl‘;I CTaBKu Mno
Aeno3nTam.

3.1.3. [febumopckasi 3a00/mKeHHOCMb ¢ huHaHCO8bIMU
UHCMpyMeHmamu

KpuUTepUM Npm3HaHUS:
- AaTa nepeaaym GUHaAHCOBbLIX MHCTPYMEHTOB COMIaCHO KPUTEPUAM MPEKpaLLEeHNA UX
npU3HaHMA
- paTa pelweHusa baHka Poccum 06 0T3biBE NMLEH3NM HaHKa.

KpuTepum npekpalieHns npu3HaHus:
- 1aTa UCMONIHEHMSA KOHTPAreHTom 06a3aTe/IbcTB MO MOraleHnIo 3a40/1XKEHHOCTH
- AlaTa peanusaumm npas TpeboBaHMA B pe3yabTaTe COBEPLLUEHUA CAENKN NO A0roBOpY
- [aTy NpUW3HaHWA 3340/KEHHOCTM MO BO3BPATy [AEHEXHbIX CPEeACTB HepeasbHOW K
B3bICKaHUIO
OnpeaeneHve cnpaBeaanBoin CTOMMOCTH:
CnpaBen/ivBas CTOMMOCTb KPAaTKOCPOYHOM 3340/1KEHHOCTU OnpeaenneTca Kak
HOMMWHaNbHAA CTOMMOCTb.
CnpaBenavBas CTOMMOCTb AO/ITOCPOYHON 3340/1KEHHOCTM OLLEHMBAETCA C
MCMNONb30BaHMEM METoAa NPUBEAEHHON CTOMMOCTU AEHEXKHbIX MOTOKOB C UCMO/Ib30BaHNEM
PbIHOYHOW CTaBKM NO AEMN03UTaM .

3.1.4. [Jebumopckasi 3a00/mKeHHOCMb 10 MPouyeHmam Ha
pacyemHsblil cyem

Kputepun npnsHaHuA:

13



- Ha 0amy nosy4YeHus OeHeX HbIx cpedcme Ha pacyemHsoili cyem
Kputepuun npekpalleHnsa NpuUsHaHUsA:

- AiaTa UCMNONHEHWNA KOHTPareHToM 0653aTeNbCTB MO NoraleHMIo 3a40/1KeHHOCTH

- [aTy Npu3HaHMA 33a[0/BKEHHOCTM MO BO3BPATy AEHEHbIX CPeAcTB HepeasbHOM K
B3bICKaHUIO

OnpegeneHune cnpaBeaiMBON CTOMMOCTY:
CI'IpaBe,D,I'IVIBaFI CTOMMOCTb onpeaenAaeTca Kak HOMMMHa/1ibHaA CTOMMOCTb.

3.2. duHaHcoeble uHcmpymeHmbIl. PuHaHcoeble 0b6si3amesibcmea.

Kpedumopckasi 3a0o/mKeHHoCMb 1Mo ¢huHaHCO8bIM
UHCMpyMeHmam.

Kputepun npnsHaHua:
- A4ata noay4vyeHunA d)MHaHCOBbIX MHCTPYMEHTOB COIrnacHoO KpnUtepunam nx npusHaHmA
Kputepum npexkpauieHna Npnu3HaHua:
- 4ata ncnoaHeHunA d)OH,CI,OM 06a3aTenbCcTB N0 NOraweHuno 3a40/1XKEHHOCTU
OnpegeneHune cnpaBeaiMBON CTOMMOCTY:
CI'IpaBe,CI,J'IMBaﬂ CTOMMOCTb KpaTKOCpO‘-IHOﬁ 3a401KEHHOCTU onpeaenAeTca Kak
HOMWHa/1IbHaA CTOMMOCTb.
CI'IpaBe,EI,J'IMBaﬂ CTOMMOCTb lCI|O}'II'OC}TJO‘-IHOI\/"I 3a40/1*KEeHHOCTUN OUEHWMBAETCA C
MCNo/s1Ib30BaHNEM MeTOoa I'IpVIBe,ELeHHOl‘;I CTOMMOCTU OEHEKHDbLIX MOTOKOB C NCMOJ/Ib3OBAHNEM
prHO‘-IHOi;I CTaBKU NO Kpeantam.

3.3. [Ipoyast debumopckasi u KpedumopcKasi 3a00/HKEHHOCMb

3.3.1. Jebumopckasi 3a00/mKeHHOCMb C NMPOYuMU
akmueamu.

Kputepumn npmusHaHumA:

- AaTa NONy4eHUA NePBUYHOrO AOKYMEHTA

Kputepumn npekpalleHnsa Npnu3HaHus:
- AaTa UCNONHEeHMA 06a3aTeNbCTB (OnnaTa AW NOATBEPKAAOLWMA AOKYMEHT)
- peanusaunm 3a40/IKEHHOCTH
-4aTa NpU3HaHUA ee HepeasibHOM K B3bICKAHUIO

OnpepaeneHune cnpaseaiMBo CTOUMOCTU:
CnpaBea/iMBas CTOMMOCTb KPAaTKOCPOYHOM 3a40/I}KEHHOCTU OnNpeaensaeTca Kak
HOMMHa/IbHaA CTOMMOCTb.
CnpaBea/iMBas CTOMMOCTb A0TOCPOYHON 3340/ FKEHHOCTU OLEHMBAETCA C
MCNO/Ib30BaHNMEM MeToAa NPUBEAEHHOM CTOMMOCTU AEHEXKHbIX MOTOKOB C MCNO/Ib30BaHMEM
PbIHOYHOM CTAaBKKU MO AENO3UTaM
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3.3.2. Kpedumopckas 3a00/KeHHOCMb C NPoYuUMU
aKkmusamu.

Kputepum npnsHaHua:
- 4ata noay4eHnAa nepBnUYHOro 4OKyMEHTa

Kputepum npexkpalleHna Npnu3HaHua:
- 4aTa npeKkpaweHnA obA3aTenbCcTB

OnpegeneHune cnpaBeaIMBON CTOMMOCTY:
CI'IpaBeAJ'IMBaﬂ CTOMMOCTb KpaTKOCpOLIHOl;'I 3a401XKEHHOCTU onpeaenaeTca Kak
HOMWHaNbHaA CTOMMOCTD .
CI'IpaBeAJ'IMBaﬂ CTOMMOCTb ,CLOJ'II'OCpO‘-IHOl;'I 3a40/1*KEeHHOCTN OUEHUBAETCA C
Mcnonb3oBaHNeEM MmeToa I'IpVIBe,CLeHHOﬁ CTOMMOCTU OEHEKHDbLIX MOTOKOB C NCMOJ/Ib3OBAHNEM
prHO‘-IHOl;i CTaBKM NO Kpeautam.

3.3.3. Hanozosesklie nnameixu.

KpeauTtopckas 3a401KEHHOCTb NO ynaaTe HaJloroB NpM3HaeTcA B TOM pa3sMepe M B TOM
OTYETHOM Nepuoae, B KOTOPOM BO3HUKaeT 06A3aTeIbCTBO MO ero ynaaTe B COOTBETCTBUM C
Ha/I0roBbIM 3aKOHOAATENBLCTBOM. [TpeKpalleHne NpuUsHaHUa NPOUCXOANT B MOMEHT CNMCaHUA
OEHEXKHbIX CPeACTB C pacyeTHOro cyeTa GoHAa B CHET NOraweHns 3a40/IKEHHOCTM No ynaaTe
HaNoros.

Odebutopckasn 3a401KEHHOCTb MO HAaNoram NPU3HAETCA B y4eTe B pasMepe OCTaTKa TaKoM
3310/I3KEHHOCTU Ha AaTy pacyeTta CYA. MNpeKpalleHre NpU3HaHNA MPOUCXOANUT B MOMEHT
33a4YMCNEHUNA AEHEXHbIX CPeACTB Ha PacyeTHbIN cyeT PoHAa UM B MOMEHT 3a4eTa AebuTtopckom
33401KEHHOCTU B CHET KPeaMTOPCKOM 33a401KEHHOCTM MO HAoram.

3.3.4. AeaHcbl nony4eHHble/8blOaHHbIe.
OTpa)KaPOTCﬂ NO HOMWHAIbHOW CTOMMOCTH.

3.3.5. 3adosmkeHHoCcMb Mo nasiMm:

KpeauTopckasa 3a4013KEHHOCTb MO BblAaye Naes NPMU3HAETCA B ATy BKAKOUYEHUA AEHEKHbIX
CPeACTB, NepeAaHHbIX B ONIaTy MHBECTULMOHHbBIX Naes, B MMyLLecTBo ¢poHAa. MpekpallieHune
NPU3HAHMA NPOUCXOLMUT B AATy BHECEHMA NPUXOLHOM 3aNMUCK O Bblgaye NHBECTULLMOHHbIX NaeB
B peecTp $OHAA COrIaCHO OTYETYy perncrTpaTopa.

KpeanTopcKas 3a40/13KEHHOCTb MO BbINAATe AEHEKHOW KOMNEHCALMM NPW NOralleHum
MHBECTULIMOHHbIX MAEB U NPU3HAETCA B AaTy BHECEHWA PACXOAHOM 3anNncK O NoralleHnm naes
COr/IacHO OTYETY perucTpaTopa. MNpekpalleHre NpU3HaAHUA NPOUCXOANT B AATy CAMCAHUA
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v.

OEHEXHbIX CPeaCTB C pacyeTHOro cyeTa GoHAa B CHET BbINNATLI AEHEXKHOW KOMMNEHcaumMm 3a
WHBECTULMOHHbIE Nnan doHAa.

3.3.6. 3ado/mkeHHOCMb N0 8bins1Iame 803Hazpax0eHul
azeHmy, ynpaensirowel KomnaHuu,
cneyuanu3upoeaHHOMy denno3umapuro,
peaucmpamopy, ouyeHWuKy, ayoumopy.

Kpeantopckasa 3a401KEHHOCTb Nepes yNpaBastowen KOMNaHWe, BOSHUKLLAA B
pe3ynbTaTe UCNO/Ib30BaHMA YNPaBAAOLWEN KOMNAaHWEN COBCTBEHHbIX AEeHEKHbIX CPeACTB ANs
BbIN/1aTbl AE€HEXKHON KOMNEHCcaLMM BNaAENbLAM MHBECTULMOHHbIX NAaeB NPWU NOraleHnm
MHBECTULIMOHHbIX MaeB, MPMU3HAETCA B MOMEHT 3a4NC/IEHUA AEHEXKHbIX CPeACTB Ha PacYeTHbIN
cyeT GpoHA co cyeTa ynpasaawoLLeli KomnaHuu. MpeKkpalleHme NpU3HaHUA NPOUCXOANT B
MOMEHT CNMNCAHUA AEHEXKHbIX CPeACTB C pacyeTHOro cyeta GoHAa B CHET NoralleHus
3a[10/1)KEHHOCTU Nepea ynpasaaioLLeit KoMnaHuen.

Kpeantopckasa 3a401KEHHOCTb N0 BO3HArpa*KAEHUAM YNPaBAAIOLWEA KOMNAHUW,
cneumMannsnpoBaHHOMY AeN03UTapPUI0, ANLLY, OCYLLECTBAAIOLWEMY BeAeHUe peecTpa
BNAAENbLEB MHBECTULMOHHbIX NaeB ¢poHAa, MPU3HAETCA eXKeMECAYHO B NoCAeaHUI pabouunii
AeHb MecALa B pasmepe, onpegeneHHom MAY 1 4orosopamm ¢ COOTBETCTBYOLWMMU TNLLAMM.
MpeKpalLieHne Npu3HaHUA NPOUCXOANUT B MOMEHT CMMCAHMA AEHEXHbIX CPeACTB C PaCYETHOro
cyeTa ¢oHAaA B CYET NoraleHMa 3a40/IKEHHOCTU Nepes, yKa3aHHbIMU TNLaMM.

Kpeantopckasa 3a40/13KEHHOCTb MO BO3HArPaXKAEHUAM ayANMTOPY, OLEHLLMKY, ULLY,
OCYLLEeCTBAIAOLIEMY BEAEHWE PEECTPA B/lafe/IbLEB MHBECTULMOHHbIX NaeB ¢oHAa, NpU3HaeTcA
B MOMEHT OTparkeHus B yyeTe GpoHAA AOKYMEHTA, NOATBEPKAAIOLLETO BbINOIHEHWE paboT
(okazaHwus ycnyr). MpeKpalieHre NpM3HaHUA NPOUCXOANT B AATy CNUCAHMA AEHEXKHbIX CPeACTB
C pacyeTHoro cyeta GoHAA B CYET NOralweHnn 3a40/KEHHOCTU Nepes, YKasaHHbIMU IMLAMU U
MO MHbIM OCHOBAHUSAM.

lNpoyasi uHghopmayusi Heobxodumas Osisi onpedesieHUsi cmoumMocmu
Yucmbix aKmueoe.

4.1. [lopsidok pac4ema eesluHUHbLI pe3epea Ha ebiniamy
803Ha2pak0eHusl.

(0na ¢poHAOB8, nNau Komopoz2o npedOHA3HA4YeHbl 078 KeanugpuyupoeaHHbIX UHBEecmopos,
mMoxcem 6bimb yKa3aHo, Ymo pe3epe He hopmupyemcs)

Pe3sepB Ha BbINAaTy CNELMaNU3MPOBAHHOMY Aeno3MTapuio, ayaAMTOPCKOM OpraHu3auum,
oueHwMKy PoHaa, bupXKe U KUy, OCYLLECTBAAIOLLIEMY BeAeHWe peecTpa BNAAeNbLEB
MHBECTUUMOHHbIX naeB doHaa (manee — pesepB Ha BbiNAaty WHPPaCTPYKTYpHbIM
OpraHu3aumMam) U peseps Ha BbINAATy BO3HArPaXKAEHUA YNPaBAAoWEN KOMNAaHUK, BKAKOYAETCS
B COCTaB 0653aTeNIbCTB NPWU ONpese/ieHNnNn CTOMMOCTU YMCTbIX akTMBOB PoHAA M onpeaensetcsa,
McXoaA M3 pasMepa  BO3HArPaXKAEeHMs, NpPeayCMOTPEHHOro COOTBETCTBYHOWMM  INLAM
npaBuaaMn 40OBEPUTENIbHOTO yrpaBieHns GoHa0M.

Pe3sepB Ha BbINAATY BO3HArPaX}XAEHMA COCTOMT W3 [ABYyX YacTeil: pesepBa Ha BbINaaTy
BO3HArPaXAeHUA YNpaBAAIOWENA KOMMAaHWM M pe3epBa Ha BbIiNAaTy BO3HarpaxneHua
NHpacTPyKTYpHbIM OpraHM3auusam.
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Pasamep cpopmMpoOBaHHOro pesepBa Ha BbiNAaTy BO3HArpa*KAEHWA YMEHbLIAETCA Ha CYMMbl
HAaYMCNEHHOrO B TEYEHME OTYETHOro KaNeHAapHOro roga BO3HAarpaxAeHua ynpasastolen
KOMMNaHUK, Crneunanm3MpoBaHHOMY [Oeno3uTaputo, ayauMTOPCKOW OpraHu3auuu, OUEHLLUKY
NnaeBoro WMHBECTULMOHHOIO ¢oHAA, OUpPKe U ULy, OCYLWECcTBAAOWEMY BefeHMe peecTpa
BNaAeNblLEeB UHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO GpoHAaa.

YMeHblleHMe OAHOW 4YacTu pes3epBa A/1A BOCMNOJIHEHMA HEAOCTaTOYHOCTU APYroh He
AonycKaeTcs.

Mp“ HeAOCTaTOYHOCTU pe3epBa AN BbINAaTbl BO3HArpaKAeHMA Ccneuuanm3aMpoBaHHOMY
Aeno3nTapuio, ayauTOPCKOM OpraHusauMu, OLEHLIMKY NaeBoro MHBECTULMOHHOro ¢oHAa,
BupKe U KLy, OCYLECTBAAIOWEMY BefleHMe peecTpa BAafAeNbLeB WHBECTULMOHHbLIX Maes
naeBoro MHBECTULMOHHOro GoHAa, CyMMa NpeBbIWEHMA BbINAaYMBAETCA 33 CHET COBCTBEHHbIX
CPeACTB ynpasAAloLLEeld KOMMaHUK.

He wucnonb3oBaHHbIA B TeyeHMe OTYETHOrO KajneHAapHOro roga pesepB Ha BbiNaaty
BO3HArpa*kAeHuUa NoaJexuT BOCCTaHOB/IEHUIO B Noc/ieaHUIA pabounii AeHb KaneHaapHoro roga
nocne pacyeta CYA ¥ npusHaeTca B COCTaBe MPOYMX AOXOAO0B CAeAyoLero KaneHaapHoro
roga.

Pe3epB HauucnseTca B pasmepe, yKasaHHOM B [paBusiax 4OBEPUTENbHOrO ynpasaeHua ANA
BO3HArpaXAeHuM ynpasnaioLwein KomnaHnum u MHopacTpyKTypHbIM OpraHM3aLmam.

4.2. [lopsidok kOHeepmayuu cmoumMocmell, 8bipPa>KeHHbIX 8
Oo0HOU easirome, 8 Apyayro easiromy.

CTOMMOCTb aKTMBOB M Be/NMYMHA 0053aTe/IbCTB, BblPa’KeHHAA B MHOCTPAHHOW BanioTe,
NPUHUMAETCA B pacyeT CTOMMOCTM YMCTbIX aKTMBOB B pybax no Kypcy LieHTpanbHOro 6aHKa
Poccuiickoit enepaumnm Ha aaTy onpeaeneHmsa ux cnpaseanmBoi CTOMMOCTM.

B cnyyae, ecnn LeHTpanbHbiM 6aHKOM Poccuiickoit ®eaepaummn He yCTaHOB/IEH NPSMON
KYPC Ba/llOTbl, B KOTOPOM BbipaeHa CTOMMOCTb aKTMBOB (06A3aTenbcTB) K pybato, TO
NCNONb3YyeTca KPOCC-KypC TaKoM BantoTbl, onpeaeneHHoON Yepes amepuKkaHckuin gonnap (USD).

CTOMMOCTb LEHHbIX Oymar, BblpaK€HHbIX B MHOCTPAHHOW BaloTe, NPUMHUMAETCA B
pacyeT B pybasax no Kypcy LleHTpanbHoro 6aHKa Poccuinckoit Pegepauunm Ha aaty onpeneneHus
nX cnpaBeaIMBON CTOUMOCTM.

Mpn KOHBEPTALMM CTOMMOCTU LEHHbIX Bymar, Bblpa*KeHHOW B MHOCTPAHHOM BantoTe, B
BantoTy Poccuiickon ®egepaumnmn yunTbiBatOTCA CeAyOLME MOMEHTbI OKPYTr/1eHUA:

- KYpPC MHOCTPAHHOM Ba/lOTbl, pacKpbiBaemon Ha cakTe LleHTpanbHoro 6aHKa Poccuitckomn
depepaumnm, bepetcs TOT e 6e3 U3MeHeHUI;

- CTOMMOCTb MHOCTPaHHOM LEHHOoM bymaru, packpbiBaemon Ha cante ww.bloomberg.com,
bepeTcs Ta e 6e3 UsSMeHeHul;

- cToMmocTb 1 ueHHoM Bymaru, BblpaKeHHas B MHOCTPAHHOM BasloTe, MepecyMTbiBaeTca B
py6an no Kypcy LUeHTpanbHoro 6aHKa Poccuiickoit ®eaepaummn n okpyrnaetca Ao 8-ro 3Haka
nocne 3anaToW, W ganee OKPYrAAeTcs A0 2-T0 3HaKa Mociae 3ansaToM Moc/ie YMHOMKEHMA Ha
obuiee KONMYEeCTBO LieHHbIX bymar B noptdene ¢oHAa ;
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- KYNOHHbIX poxon Ha 1 ueHHyo 6Oymary, BbIPaXK€HHbIW B WHOCTPAHHOW BafloTe,
nepecuntbiBaeTcA B pybanM no Kypcy LleHTpanbHoro 6aHka Poccuitckonr Pepepaunn wm
OKpyrnsaeTca Ao 8-ro 3HaKa nocse 3anAaTon U ganee OKPYyrAAaeTcsa A0 2-ro 3HaKa nocae 3anAaTon
Npu YMHOXeHMA Ha obLLee KONNYEeCTBO LiEHHbIX bymar B noptdene poHAa.

4.3. MHU3meHeHue ycnoeul u3z do2oeopos, delicmeyroujux Ha
MOMeHmM npu3HaHuUsi akmuea unu obsizamenbcmea.

B ciiyuae, ecniu MeHSIIOTCS yCIOBHUS, BIMAIOLINE HA PACUETHYIO CTOMMOCTb aKTHBA WIN
00s3aTenbCTBa, IPOUCXOIUT IIEpEpacUeT CIPaBEIMBOW CTOUMOCTH C YU€TOM HOBBIX YCIOBHM.

4.4. Pacxo0bI npu npuobpemeHuu UyeHHbIx 6ymae.

Pacxopnpl, cBs3aHHBIE C MPHOOPETEHUEM IIEHHBIX OyMar, B 0aJaHCOBYIO CTOMMOCTD IICHHOM
OyMaru He BKJIIOUAIOTCS U OTHOCSITCSI HA PacXo/ibl B MOMEHT U3MEHEHMUSI CIIpaBeAIMBOI
CTOMMOCTH OCTaTKa Ha OPOKEPCKOM cUeTe aeBOro MHBECTULIMOHHOIO ()OHJa B CyMMe
OIJIAUYEHHBIX PACXOJIOB, CBS3aHHBIX C MPHOOPETEHHEM IICHHBIX OyMmar.

4.5. [lMopsidok ypeaynupoeaHusi pazHoaniaculi Mexoy
ynpaessowel kKomnaHuel u cneyuanau3upo8aHHbIM
derno3umapuem npu onpedesieHUU cMouMocmu Yucmbix
akmueoe PoHOa

Mpyn O0B6HapyXeHWM pPaCXOXKAEHUM B pacyeTe CTOMMOCTM YMUCTbIX aKTMBoB PoHaa,
npousseaeHHbiM  CneuvannsmMpoBaHHbIM  Aeno3uTapuem U YNpasBaslowen KoOMMaHuu,
Ynpasnsowen KOMNaHUM HeobXoAMMO B KpaTyaMlllMiA CPOK NpennpuHATb Bce Heobxoanmble
Mepbl ANs YPEeryniMpoBaHUsa BO3HUKLLMX pasHornacuii. CTOpoHbl Bnpase noTpeboBaTb Apyr y
Apyra nobble JOKYMEHTbI (MAK X KonuK), noaTeepaatolme GakTbl HanpasaeHna/nonyyeHma
PacnopsiKeHN MO cyeTaM, a TaKKe WHbIX AOKYMEHTOB, HEOb6XOAMMbIX ANS BbIACHEHWA
NPUYUHbBI U YCTPAHEHUA 0BHAPYKEHHbIX PACXOXKAEHUN.

B cnyyae He AOCTUNKEHMA yperyanpoBaHMUA PAcXOXAEHUM B pacyeTe CTOMMOCTU YUCTbIX
aktuBoB ®oHAa, CneunanmMsmMpoBaHHbIN AenN0o3nTapuin 1 YNpasaaoLwan KOMMNAHUSA COCTaBAAOT
aKT O NPUYMHAX PACXOXKAEHMA AaHHbIX B CNpaBKe 0 CTOMMOCTM YUCTbIX aKTUBOB.

Mpn O06Hapy)KeHUM PaACXOXKAEHUIN B pacyeTe CTOMMOCTM UMCTbIX aKTuBoB PoHAa,
CNeunanmn3npoBaHHbIi Aeno3utapuini n3sewaeT baHK PoccMm 0 HEBO3MOMKHOCTM MPOU3BECTU
CBEPKY pacyeToB CTOMMOCTM YNCTbIX akTMBOB PoHAa.
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