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CTOMMOCTH MHBECTUIIMOHHOTO mas (nanee — [IpaBuna) OTKpHITOro maeBoro MHBECTUIIMOHHOTO (hOHIa
PBIHOYHBIX (PMHAHCOBBIX HWHCTPYMEHTOB «Apcarepa — (OHJ CMEIIaHHBIX WHBECTULUI» (Hanee —
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HMYLICCTBA, IIEPCAAHHOIO B OILUIATY HHBCCTUIIMOHHLBIX IIACB.
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I'naBa 1. OBIIIUE ITOJIOKEHUSA
1.1. Hacrosume IIpaBuna npumenstores ¢ 1 suBaps 2018 roaa.
1.2. Croumocth umcThIX akTuBOB [IM® ompenensercs mo cocrosHuio Ha 24 dvaca 00 wmwuH.
MOCKOBCKOT'O BPEMEHHU.
1.3. CroumocThs UMYyIIECTBA, IEPEIAHHOTO B OIUIATy MHBECTHIMOHHBIX naeB [IN®D, onpenensercs mno
coctosiHUIO Ha 24 yaca 00 MHH. MOCKOBCKOT'O BpEMEHH Ha JaTy NEepeJayu.
1.4. CTOMMOCTb YHCTHIX AaKTUBOB ITAEBOT'O WHBECTUIITMOHHOTO (hOHJIA ONIPEACTISETCS:
1.4.1. Ha ngaty 3aBepiieHHs (OKOHUYaHUS) (hOpMUPOBAHUS TA€BOTO MHBECTHIIMOHHOTO (DOH/IA;
1.4.2. B ciydae MpHOCTAaHOBIICHUS BbIAAauu, MOTAlIeHUs U OOMEHAa WHBECTUIMOHHBIX IaeB - Ha
7aTy BO30OHOBIICHUS UX BBIIA4H, IOTAICHHS 1 OOMEHa;
1.4.3. B ciay4yae mpeKpamieHHs IMTaeBOTO WHBECTUIIMOHHOTO (OHIA - HAa JaTy BO3HHUKHOBEHUS
OCHOBAHUS €r0 MPEKpaIIeHUs;
1.4.4. nocne 3aBepmieHus (OKOHYAaHHS) (HOPMHUPOBAHMS I1ACBOTO WHBECTHIIMOHHOTO (oHIa -
KaKIblii pabounii A€Hb.
CpennerogoBasi CHA [N (nanee - CI'CHA) Ha m1000# JeHb ONpeesieTcs: B OPSIIKE:
- Kak oTHoueHne cymMmmbl CHA Ha Kaablii pabouunii IeHs KaJeHaapHoro roja (eciu Ha pabouuii 1eHb
kanenaapHoro roga CHA He omnpenensiach - Ha OCIEAHUN EHb €€ ONpeleleHHUs], MPEAIIECTBYIOIINUN
TaKOMy JTHIO) C HayaJia roja (¢ Aarsl 3aBepiueHus (okonuyanus) popmuponanus [IMD no natsl pacuera

CI'CYA K yuciy pabouyux JHEH B rony.

1.5. CToMMOCTb YMCTBIX aKTHBOB OINPENENIIeTCs He M03/1Hee pabovero AHs, CIEAYIOIIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPEAEIEHNE CTOMMOCTH YUCTBIX aKTHBOB.
1.6. Hacrosmue IIpaBuna yctaHaB/IMBaroT:
1.6.1. nmpaBuia onpeneneHus cnpaBelIMBON CTOMMOCTH akTUBOB [TND;
1.6.2. xpurtepuu npusHaHus (MpEKpaIleHus IPU3HAHKS) aKTUBOB U 0053aTENILCTB I1a€BOT0
WHBECTHITMOHHOTO (POHJIA;
1.6.3. mopsmok pacyera BETUYMHBI Pe3epBa HA BHIIJIATY BO3HATPAXKICHUH Y IPaBIIsIOIIEi
KOMITAHUH U CIIELUAIIM3UPOBAHHOIO IENO3UTapHUsl, perucrparopa u ayauropa [T O.
1.7. B IlpaBuimax HCHIOIB3YIOTCS TEPMHUHBI, INPEAYCMOTPEHHBIE B ['paxgaHCKOM KOJACKCE
Poccuiickoit ®eneparuu (dacts nepsasi) ot 30.11.1994 N 51-®3, deaepanbHoM 3akone oT 22.04.1996
N 39-®3 «O prIHKE IIEHHBIX OyMar» ¥ HOpMaTHBHBIMH akTaMH banka Poccum, a Takxke ciemayromnrie
TEPMUHBI U OIIPEICIICHHUS:
AKTHBBI — ICHEKHBIE CPEJICTBA, IIEHHbIE OyMaru /WM HHOE UMYIIECTBO, BKIIOYAsi HMYIIIECTBEHHbIE

MpaBa;



CrouMmocts 4ucTbix akTuBOB (CYA) — BenuuuHa, ompenensieMas B COOTBETCTBUU  C
3aKoHOMarenbCcTBOM Poccuiickonn denepanuy, Kak pa3HHULA MEXAY CTOMMOCTBbIO akTUBOB [IMD n
BEJIMYMHON 0053aTeNbCTB, MOJUICKAIIMX HCIOJHEHUIO 32 CUeT YKa3aHHBIX AaKTHBOB (lanee —
o0s13aTenbcTBa), HA MOMEHT onpeaenenuss CHA [T .

CnpaBeaiuBasi CTOMMOCTb — 3TO II€HA, KOTOopas Obuta Obl TMOJy4eHA MPH NPOJAXe aKTHBA HIIU
yIjlaueHa Tpu mepeaade o0s3aTeNnbCTBa B XOJA€ OOBIYHOW CHEIKM Ha OCHOBHOM (MiM HauOojee
BBITOJIHOM) pPBIHKE Ha J1aTy OLIEHKM B TEKYILIMX PBIHOYHBIX YCIOBHSX (TO €CTh II€Ha BBIXOAA),
HE3aBHCHMO OT TOTO, SIBJISICTCS JIM TaKas I[eHa HEMOCPEACTBEHHO HAOII0AaeMOil UM pacCUUTHIBAETCS
C MCTIOJIb30BaHUEM JPYTOro METO/1a OLIEHKH.

Poccuiickast Oup:xa — pocCUIICKUI OpraHu3aTop TOPrOBIIM Ha PhIHKE LIEHHBIX OyMar;

HNuocTpannasi oupka - nuHOCTpaHHast POHI0BAsI OUpPKa;

Halaronaemasi U goctynHasi Oup:keBasi IJIOIIAAKA — TOProBas IUIONIAJAKA POCCUHCKON U (WJIH)
WHOCTpaHHOU OWpPIKH, 3aKperyieHHas B HacTosmux [IpaBuiax, Kk KoTopoil y Ypasistomniei KoMIaHuu
€CTb JOCTYI, KaK HaINpPsIMYIO, TaK U Yepe3 (PUHAHCOBBIX TOCPETHUKOB.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIli C aKTUBOM HIIM 00S3aTE€IILCTBOM MPOBOJISTCS C
JOCTATOYHOM YaCTOTOM U B JOCTaTOUHOM 00bEMeE, TO3BOJIAIONIEM OTydaTh HHPOPMAIUIO 00 OLIEHKaX
aKTUBOB WJIH 0053aTENBLCTB Ha MOCTOSHHOI OCHOBE.

YPpOBHH 1IEH IPU ONPEACIICHUH CIIPABEIIMBON CTOUMOCTH:

1 ypoBeHb - 1I€Ha aKTHBa WJIM 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBeHb — II€Ha, pacCYMTaHHas Ha OCHOBE HAOIIOJAeMBbIX JaHHBIX [0 YKa3aHHOMY WJIU
aQHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — LI€HA, ONpEJeNIEHHAs Ha OCHOBE HEHAONI0JAaeMbIX JAHHBIX MCKIIOYUTEIHLHO Ha OCHOBE
pacueTHBIX NoKa3aTesel B OTHOIIEHUH KOHKPETHOT'O aKTHBA.

OCHOBHO# PBIHOK - PBIHOK (M3 YHCIIa aKTHBHBIX M JOCTYIHBIX /I YTIPABISIONICH KOMIIAHUH) C
HauOOJIBIIMM JJII COOTBETCTBYIOIIETO aKTHBAa MM 00s3aTelnbcTBA OOBEMOM TOPrOB U YPOBHEM
aKTUBHOCTH.

1.8. AKTUBHBIM pPBIHKOM JUIS IIEHHBIX OyMar, IOMyIIEHHBIX K TOpraM Ha POCCHICKOH WIN
UHOCTpaHHOW OWpke, TpU3HAeTCd JOCTynmHas M HaOmojaeMass Oup)keBas IUIOIIAAKA
(poccuiickast WM MHOCTpaHHast OMP>KU U3 CIIMCKA, YCTaHOBIEHHOTro Hacrosiumu [IpaBunamn),
B ClIy4ae HaJWuyus LEHbl Ha JaTy OMNpENEeIeHMs CIPaBeJIUBON CTOMMOCTH U COOTBETCTBHS
OJIHOBPEMEHHO CIIEAYIOIMM KpUTepusM Ha naty omnpeneieHus CHA:

KonuuecTBo cnenok 3a nocneanue 10 ToproBuix aHe - 10 u 6osee
CoBokynHblil 06beM caenok 3a nocieanue 10 roprosuix anei npesbicua 500 000 pyo.aeii.
1.9. OcHOBHBIM PBIHKOM JIJIs1 POCCUMCKHUX IIEHHBIX OyMar mpu3HAeTCs:

1.9.1. MockoBckas 6upska, eciii MOCKOBCKast Oupika sIBISIETCS aKTUBHBIM PHIHKOM.



1.9.2. B cnyuae, ecniu MockoBckasi Oupika HE SBISCTCS AKTUBHBIM DPBIHKOM — POCCHUHCKas
OuprkeBasi IUIOIIAJIKa W3 YHCIA AaKTUBHBIX PBHIHKOB, IO KOTOPOM oOmpeneneH HauOOoJIbIINi
001t 00beM CAENOK MO KOJIMUYECTBY LIEHHBIX OyMar 3a Mpebl Iyl KaleHIapHbIiA MeCsIII.

1.9.3. Ilpu orcyrctBun wuHpOpMaMu 00 00BEME CHIEIOK IO KOJIMYECTBY IIEHHBIX Oymar
ucrnoib3yercss MHPopmanus o6 oObeMe CAEJIOK B JACHEKHOM BblpakeHuH. llpu paBeHCTBE
o0beMa C/IeIOK Ha PA3IUYHBIX TOPTOBBIX IIOMIAIKAX OCHOBHBIM PHIHKOM CUHUTAETCS TOProBas
TUTOIIAIKA ¢ HAHOOJIBIIIMM KOJMYECTBOM CJIEJIOK 32 JaHHBIA EPUO/I.

1.10.  OCHOBHBIM PBIHKOM JIsl HHOCTPAHHBIX IICHHBIX Oymar mpu3HaeTcs .

1.10.1. uHOCTpaHHast OWpKa WM POCCHICKas OMp)Ka W3 YKCIIa aKTUBHBIX PBIHKOB, IO KOTOPOWH
omnpezesneH HauOOJbIIMKA O0mMA O00BEM CAENOK [0 KOJIMYECTBY LEHHBIX Oymar 3a
NPEIbIAYIIAN KaJeHAAPHbIA MeCHLl.

1.10.2.Tlpu orcyrctBuu wundopmanuu o0 o0beMe CHEJIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnone3yercss uHpopMaius 00 o0beMe CIeNOK B JCHEKHOM BbIpaxkeHud. l[Ipu 3TOM
BEIMYMHBI 00bEMa CIEJIIOK B BAJIIOTE KOTUPOBKU IEPEBOIATCS B pyonu mo Kypcy banka
Poccuu na nary onpenenenus CHA. Ilpu paBeHcTBe 00beMa CIETOK HA PAa3JIMUYHBIX TOPTOBBIX
IJIOHIaIKaX OCHOBHBIM PBIHKOM CUMTAETCS] TOProBas IUIOIIAIKa ¢ HAHOOIbIIUM KOJTHYECTBOM
C/IETIOK 32 JIaHHBIH MEepPUO/I.

1.10.3. OCHOBHBIM PBIHKOM IS HHOCTPAHHBIX IIEHHBIX OyMar MOET OBITh MPU3HAHBI CIIETYIOIIIE
OMp KEBBIC TIIOMIAKH:

AwmepukaHckas GponzgoBas oupka (American Stock Exchange);
I'onkonrckas gonnosas oupxa (Hong Kong Stock Exchange);
Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Wpnannackas ¢pougosas oupsxa (Irish Stock Exchange);

HNcnanckas doumosas oupxa (BME Spanish Exchanges);
Wranesuckas Gongosas oupsxa (Borsa Italiana);

Kopeiickas oupxa (Korea Exchange);

Jlonnonckas gonnonast oupska (London Stock Exchange);
JIrokcemOyprekas ¢pongoBas 6upxka (Luxembourg Stock Exchange);
Hacnak (Nasdaq);

Hewmenxas honmosas 6upsxa (Deutsche Borse);

Hero-Mopkckas pounopas 6upxa (New York Stock Exchange);
Toxkutickas ¢ponmosas oupxka (Tokyo Stock Exchange Group);
donnosas oupxka Toponro (Toronto Stock Exchange, TSX Group);
donnosas oupxa lIBeimapun (Swiss Exchange);

[[Tanxatickas ¢honmoBas oupxa (Shanghai Stock Exchange).



I'naBa 2. IPABUJIA ONPEJEJEHUS CIHPABEJJIMBOM CTOMMOCTH AKTHUBOB N
OBA3ATEJBCTB.

2.1. CTOuMOCTh aKTHBOB W BEJIMYMHA 005A3aTENIbCTB ONPEACISAIOTCS MO CIPABEIIMBONH CTOMMOCTHU B
COOTBETCTBUHM ¢ MeXayHapoaHbIM cTraHmaproM ¢uHaHcoBoi ordetHocTH (IFRS) 13 «Ouenka
CIPaBEVIMBOM CTOMMOCTH», BBEICHHBIM B JcHCTBHE Ha Teppuropuu Pocculickon ®Penepanuun
npuka3zoM MunncTepcTBa (prHaHcOB Poccuiickoit deneparuu ot 28.12.2015 N 2171 "O BBeaeHuun
MexayHapoaHBIX CTaHAApTOB (UHAHCOBOM OTYETHOCTH W PazbsicHeHudd MexayHapoaHBIX
CTaHIapTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha Tepputopuu Poccuiickoit ®exeparmuu u o
MPU3HAHUKM YTPATHUBIIUMHU CHJIY HEKOTOPBIX TPUKA30B (OTACIBHBIX TOJOKEHUN MPUKA30B)
MunucrtepctBa puHancoB Poccuiickoit denepanun.

2.2. JlomycTuMbIe METOJIBI OMPEEIICHUs CIPABEIJIMBOM CTOMMOCTH IIEHHBIX OyMar yCTaHOBJICHBI B
[Tpunoxxenun 1.

2.2.1 CupaBemmBas CTOUMOCTh JIOJITOBBIX IEHHBIX Oymar mpusHaercs paBHou 0 (Homb) c
JaThl TIOJTHOTO TMOTAIlEHUs] HOMUHAIA B COOTBETCTBUU C YCIOBHUSMHU BBITYCKA IIEHHBIX
Oymar;

2.2.2 CnpaBemanmuBasi CTOMMOCTh IIeHHOW Oymarm mpusHaercs paBHoi 0 (Homp) ¢ matbr
opUIMATBEHOTO ONMYyOIMKOBaHUS pelIeHNsl 0 0aHKPOTCTBE SMUTEHTA.

2.2.3 CrhpaBemmuBas CTOMMOCTh 3aJI0JDKEHHOCTH TIO CHIeIKaM C IICHHBIMH Oymaramu,
3aKJIIOYEHHBIM Ha YCIOBHSAX T+, ompexaensercs B pa3Mepe pasHULbl MEXIY
CIpaBeJIMBOM CTOMMOCTBIO IICHHOM OyMmaru, SIBJISIONMIEHCS TMPEIMETOM CAEIKH, U
CYMMOH CIIeNKM B BaJIIOTE€ CHEJIKH, NPHUBEIEHHOM K pyONI0O MO TeKyleMy Kypcy
BAJTIOTBHI.

B cnyyae MOJOXWUTENBbHOM  pa3HUIBL, CEIKAa MPHU3HAETCA B COCTaBE  aKTUBOB

(meduTopckas 3aJI0JDKEHHOCTD) Y MoKymaTess/ B COCTaBe 00s13aTeILCTB

(kpenuTOpCcKast 3a70JKEHHOCTh) Y TPOJAABIA,  OTPHUIATEJIBHOW  pa3HUIBI - B

cocTtaBe 0043aTeNbCTB (KPeIUTOPCKas 3aJOJDKEHHOCTh) Y TOKYIATeNs/B  COCTaBe aKTHUBOB

(mebuTopckas 3a10JKEHHOCTD) Y TIPO/IaBLa.

CnpaBemyiiBass CTOMMOCTh J€OUTOPCKOM  3aJ0JKEHHOCTH, BO3HHUKILIEH B pe3yibTaTe

COBEpUIEHMs] CHEJNOK C IEHHbIMH OyMmMaramu, 3aKJIIOUEHHBIM Ha YycloBHsX T+, ¢ JaThl

HAaCTYIUIGHHsI CpOKa €€ TIOJIHOrO TMOTalleHusl, YCTAaHOBJIEHHOTO YCIOBUSMH CHEIIKH,

OINpPEAENAETCS B COOTBETCTBUU C METOJOM KOPPEKTUPOBKH CIIPaBEAJIMBON CTOMMOCTU IIPH

BO3HUKHOBEHHUH COOBITHSA, Benyliero Kk ooecueneHuto ([Ipunoxenue 4).



2.2.4. CrpaBemnBasi CTOUMOCTh 33J0JDKEHHOCTH IO CIEJIKaM C BAIIOTOM, 3aKJIIOYCHHBIM Ha
ycnoBusax T+ ompenensiercs B pasMepe pasHMIBI MEXKIAY TEKYLIEH CIPaBELJIMBOU
CTOUMOCTBIO B PYOJIIX M CTOMMOCTBIO BaJIOThl B PYyOJsX, 3apUKCHPOBAHHON B
JIOTOBOPE Ha ATy UCHIOJIHEHUS CEIIKH.

B chnyyae TONOXKHUTENBHOM  pa3HUIBL, CIENKa MPHU3HACTCS B  COCTaBE AaKTHBOB

(mebuTopcKas 3a0IKEHHOCTh) Y TIOKYIIATENst/ B COCTaBe 00s13aTeNLCTB

(kpeauTopckast 3a70JIKEHHOCTh) Y Mpo/iaBIia, OTpHULIATENLHOMN Pa3HUIIBI - B

cocTaBe 00s3aTeNbCTB  (KPEIUTOPCKas 3a/I0JKEHHOCTh) Y  TOKYIATeNs/B  COCTaBE aKTUBOB

(mebuTopckas 3210 DKEHHOCTh) Y TPOIaBIIa.

2.3. JlonmycTuMBbIe MeTObI OLEHKH J1eOUTOPCKOM 32/1017K€HHOCTH.
Ouenka cnpaBelJIMBOH CTOMMOCTH JAeOMTOPCKOH  3aJ0/KEHHOCTH IO IPOUEHTHOMY
(KynmoOHHOMY) 10XO01Y IO JOJITOBBIM LEHHBIM OyMaraM oOIpeAeisaeTCs B CIEAYIOIEM OPAIKe:
a) B pa3Mmepe, OIPEICICHHOM Ha JaTy HACTYIUICHUS CpOKa WCIOJIHEHHS COOTBETCTBYIOILETO
00s13aTeNbCTBA (JaTy UCTEYECHUsI KYTIOHHOTO MIEPHU0/1a) B COOTBETCTBHH C YCIOBHSIMHU BBIITYCKA IICHHOM
Oymaru, W HMCXOJs M3 KOJMYECTBA LEHHbIX OymMar Ha JaTy HACTYIUIEHUS YKa3aHHOI'O CpoKa ¢
yKa3aHHOH J1aThl 10 HACTYIUIEHUs HanboJsiee paHHeH U3 nat:
(aKTUYECKOT0 MCTIONHEHUS YMUTEHTOM 0053aTeIbCTBA;
ucreueHuss 7 pabdo4yux AHell ¢ JaThl HACTYIUIGHHMs] CPOKa MCIOJHEHUS 00s3aTeIbCTBA
poccuiickuMm dMuTeHTOM, 10 padoumx aHeH ¢ JaTbl HACTYIUIEHHsS CpOKa WCIIOJIHEHHUS
00513aTeNIbCTBA MHOCTPAHHBIM AYMUTEHTOM;
OMyOJMKOBaHUS B COOTBETCTBHM C (peAepalbHBIMU 3aKOHaMU W HHBIMM HOPMAaTHBHBIMHU
paBoBbIMU akTaMu Poccuiickoit denepanuu CBEACHUN O MPOCPOUYKE UCIOIHEHHUS] SMUTEHTOM
00s13aTeNIbCTBA 110 BBIIUIATE YKA3aHHOTO 10X0/1a.
0) 0 (Honb) — ¢ Haubomnee paHHeii U3 1aT, yKa3aHHOW B MOITYHKTE a).
Onenka crnpaBeAuBO CTOMMOCTH [1e0MTOPCKOW 3aJ0JI’KEeHHOCTH IO YaCTUYHOMY/IOJTHOMY
NMOralIeHUI0 IMUTEHTOM OCHOBHOIO [0JII'a IO [J0JIOBBIM LIEHHBIM Oymaram oOmpenensiercs B
CJIEYIOLLEM ITOPSIIKE:
a) B pa3Mepe, ONpEICNEHHOM Ha JaTy HAcTyIJICHHS CpoKa HCIOJHEHUS] COOTBETCTBYIOLIETO
00s13aTebCTBA B COOTBETCTBHM C YCJOBHMSIMHM BBIITYCKa LIEHHOM Oymaru, U MCXOJs M3 KOJIHYECTBa
LEHHBIX OyMar Ha JaTy HacTYIUIEHHMsI YKa3aHHOTO CpOKa - C YKa3aHHOM JaThl O HACTYIUICHUS
HauOosiee paHHeH U3 J1aT:

q)aKTI/IquKOFO HCIIOJTHCHUSA OMHUTCHTOM 065138.TCJ'IBCTB8.;



ucTeueHus 7 padouMx [OHell C JaThl HACTYIUIEHUS CpPOKa MCIIOJHEHHS O0s3aTeNbCTBa
poccuiickuMm SMuTeHTOM, 10 padoumx pgHeH ¢ JaTbl HACTYIUIEHHS CPOKAa HCHOJHEHUS
00s13aTeNIbCTBA UHOCTPAHHBIM YMUTEHTOM;

OIyOJIMKOBAaHUS B COOTBETCTBMM C (hefiepalbHbIMU 3aKOHAMH U WHBIMH HOPMaTHBHBIMU
paBoBbIMU aKkTamu Poccuiickon Penepanyu CBEACHUH O IPOCPOUYKE HCIOJHEHUS SMHUTEHTOM
JIAaHHOTO 00s13aTENLCTBA;

0) 0 (Hosp) — ¢ Haubosee paHHe# U3 1aT, yKa3aHHOW B MOIIYHKTE a).
CropaBe/uinBasi CTOUMOCTb J1€OMTOPCKOM 3al0JDKEHHOCTH IO HPOLIEHTHOMY (KYIIOHHOMY) J0XOAY,
YaCTUYHOMY/IIOJTHOMY IOTALIEHUI0O 3MUTEHTOM OCHOBHOI'O JOJra IO JOJTOBBIM ILEHHBIM Oymaram
npusnaercs paBHoi 0 (Houp), ¢ gaTer opunmanbHOTo cooOmeH st 0 0aHKPOTCTBAa YMUTEHTA.
Ounenka cnpaBeIJMBOil CTOUMOCTH JeOMTOPCKON 3a0/1KEHHOCTH 10 BBIILIaTe JUBHICHI0B IO
aKI UM omNpeesasieTcsl HCXO0As U3:
KOJINYeCTBa aKuil, yuTeHHbIX Ha cuere Jeno [IM®d Ha naty, Ha KOTOpPYIO ONpeAesstoTCs JULa,
HMMEIOIIIME MPABO Ha MOJIyYeHHE TUBHUACH 1A (J0X0/Aa) U
OOBSIBIIGHHOTO pa3Mepa AUBHICH/A (I0X0/1a), IPUXOISIIETOCS Ha OHY aKIHIO.
JlebuTopckasi 3aJJ0JPKEHHOCTh 110 MPUYMTAIOLIMMCS K IOJIYYEHUIO JMBUICHIAM IMPU3HAETCS Kak
aKTHB C IEPBOTrO [JHs, KOrJa IIeHHble OymMard HauyMHAIOT TOproBaThcs Oe3 ydeTa TUBUACHIOB
(DVD_EX DT). B kauecTBe ucTouyHuka nH(GOpMALIMK UCIIONIB3YIOTCA HH(POPMAIIMOHHBIE PECYPCHI
Bloomberg, u ap. Kpurepuem BbIOOpa SIBISETCS KaueCcTBO MpEAOCTaBiIsieMOll WHMOpMAIUU U
y100CTBO AOCTYNA K TAHHBIM.
CropaBe/uinBasi CTOUMOCTh JEOMTOPCKOM 3aJ0JDKEHHOCTH 10 BBIILJIATE JAMBHMJCHIOB IO aKLUAM,
70X0/la MO JIENO3UTapHBIM pacHucKaM, MasM MaeBbIX MHBECTHIIMOHHBIX (OHIOB U TaeB (aKIMii)
MHOCTPAHHBIX MHBECTULIMOHHBIX (OH0B npu3Haercs pasHou 0 (Homb):

B CJIy4yac €CIU JICHEXKHBIE CPEJICTBA HE NOCTYNWIM HA CYET, OTKPBITHIN YIPaBIIAIOLICH
kommanuu [1.Y. [IU® c natel cnenyromeid 3a 25 pabounM JHEM C JaThl, HA KOTOPYIO ONPENEISIOTCS
JUIa, UMEIolue MPaBo Ha MOJIy4eHHUEe JUBUICH/IOB;

B Cily4ae BO30Y)KJIEHUU B OTHOIICHHWU SMHUTEHTa (JInla, O0S3aHHOTO MO LEHHOW Oymare)
nporeypsl 6aHKPOTCTBA € AAThl OPHUIIMATBHOTO COOOIEHHs 0 OAHKPOTCTBE IMUTEHTA.

CrpaBeuinBasi CTOMMOCTb NPpoYel JeOUTOPCKOM 3a/10JKEHHOCTH OTIpeIeNsIeTCs:
- B CYyMME€ OCTaTKa 3aJI0JKEHHOCTH Ha faTy onpenenenns CHA:
€CJI JOTOBOPOM TPEAYCMOTPEHO IMOJIHOE MOralieHue 3aJ0JKeHHOCTH B TeueHue 1 roxaa c
MOMEHTA €€ MPU3HAHMSI 1O UCTEUEHHsI CPOKa IOJHOTO NOTallIeHHUS;
JUIs aBaHCOB, BBIJAHHBIX 3a cueT umymiectBa [IM®, eciau H0roBopoM NpeaycMOTPEHO
MIOJIHOE TOTallleHHE 3a/I0JDKEHHOCTH B Te€UeHHE 1 rofa ¢ MOMEHTa €€ MPU3HAHUS J]0 UCTEUCHHUS

CpOKa IOJHOI'0 IMoTraleHus,



Ui 1eOUTOPCKOM 3aJ0JKEHHOCTH MO HajoraM, cOopam, MONUIMHAM B OFO/KETBI BCEX
YPOBHEW;

JUTsl ICOUTOPCKOM 3aI0JDKEHHOCTH yIipaBJsitomei komnanuu nepen [TM®D, HezaBucumo ot
OCHOBaHHH ¢ MpU3HAHUS;

Ui TeOMTOPCKOM  3aJ0JKEHHOCTH, BO3HUKIIEHM MO JOroBOpaM C  ayAMTOPCKOU
opraHu3aluei, CrIenuaTu3UPOBAHHBIM JCMO3UTAPUEM, PErUCTPaTOpPOM, YKa3aHHBIMH B
npasunax 1Y I[INOD;

JUTsL TIEOUTOPCKOM 33 J0JPKEHHOCTH TI0 BO3MEIICHHUIO CYMMBI HaJIOTOB U3 Orokera PD;

JUTsL TIEOUTOPCKOM 3aJ0JDKEHHOCTH TI0 CYICOHBIM PEIICHHSIM.

- B CyMMe, OIPE/ICIICHHON C MCIIOJIb30BAaHHEM METOJIa MPUBEICHHON CTOMMOCTH OyIyIIMX JIEHEKHBIX
notokoB (I[Iputoskenue 2) - B MHBIX CIydasXx ¢ MOMEHTA MPU3HAHMS J0 UCTCUCHHS CPOKa IMOJHOTO
MOTANICHHS 32/I0JDKEHHOCTH.

CrpaBeanuBas CTOMMOCTh JCOUTOPCKON 3a/I0JDKEHHOCTH, BO3HHKIIEH B PE3yNbTaTe COBEPIICHUS
cnenok ¢ umyiectBoM [IM®D, mo koTophiM HACTynuWia HauOoJee paHHSS Jara PacyeToB, C JAThI
HACTYIUICHHSI CPOKa €€ MOJHOTO MOTAIIeHHUs, YCTAHOBJICHHOTO YCIOBHSMH JIOTOBOPA, ONPEICIISIETCS B
COOTBETCTBUH C METOJOM KOPPEKTHUPOBKH CIIPABEIMBON CTOMMOCTH TIPH BO3SHHUKHOBCHHH COOBITHS,
Benyuiero k odecueHenuto (IIpunoxenue 4).

CrpaBennuBas CTOMMOCTh JA€OMTOPCKOM 3amokeHHOCTH mpu3HaeTcss paBHo 0 (Homb) ¢ maTs
opuIIMATBLHOTO COOOIIEHUST O OaHKPOTCTBE HSMHUTEHTa, JIMIA, OOs3aHHOTO IO IIEHHOW Oymare,

KOHTparcHTa 1mo CAcCJIKe.

2.4. JlomycTUMBbIe METOAbI OLIEHKH JIeHEKHBIX CPeICTB HA PacuyeTHbIX, OPOKEPCKUX cYeTax U BO
BKJIAJIaX B KPEIUTHBIX OPraHU3alMsX.
CrpaBennuBasi CTOMMOCTh JIEHEKHBIX CPEJICTB HA CUETaX, B TOM YHWCJIE HA TPAH3UTHBIX, BAFOTHBIX
CYeTax, OTKPBHITBIX HAa UM Ynpasisitowmen kommnanuu [1.Y. IIUD onpenensercs B cyMMe ocTaTka Ha
cuerax. CrpaBennnBasi CTOMMOCTh JCHEKHBIX CPEICTB, HAXOJAIIMXCA Y Opokepa, OmpeaensieTcs: B
CyMMe OCTaTKa Ha CIelalbHOM OpOKEepCKOM cueTe Opokepa.
ChopaBequBasi CTOUMOCTh JICHEKHBIX CPEACTB BO BKIAJAaX, B TEYECHHE MAKCUMAJIBHOTO CpOKa,
MPEYCMOTPEHHOIO IOTOBOPOM, OIPEIEISAETC:
B CYMME€ OCTaTKa JIEHEKHBIX CPEJICTB BO BKJAJE, YBEJIMYEHHON HAa CyMMY MPOLEHTOB,
paccunTaHHbBIX Ha aary onpeneneHus CUA mo craBke, MpeayCMOTPEHHON JOTOBOPOM, €CIIH
CPOK MOTaIIeHUs BKJIaJIa «J10 BOCTPEOOBAHUS;
B CYMME€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJAJE, YBEJIMYEHHON HAa CyMMY MPOLEHTOB,
paccunTaHHbIX Ha naary onpeaenenuss CHA mo craBke, MPeIyCMOTPEHHON JOTOBOPOM st

YACpKaHUA  ACHCKHBIX CpPCACTB BO BKJIaA€ B TCUCHHE MAKCHMMAJIbBHOI'0O  CpoOKa,
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MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK MOramieHus: Bkiaaa He OoJiee 1 roga u craBka 1o
JIOTOBOPY COOTBETCTBYET PhIHOYHOM. (CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CITU €€
OTKJIOHEHHE OT PHIHOYHOM cocTaBisieT He OoJiee 10%;

B CyMMe€, OIpPEICICHHOW C WCIOJIb30BAHUEM METOJa MPUBEICHHONH CTOMMOCTH OYIyIIHUX

JIEHE)KHBIX [TOTOKOB - B UHBIX ciaydasx (IIpunoxenue 2).

CripaBensiuBasi CTOUMOCTD JIEHEKHBIX CPEJCTB BO BKJIAJAX ONPEJEISIETCS B COOTBETCTBUM C METOAOM
KOPPEKTHUPOBKHU CIPABEIJIMBOM CTOMMOCTH IIPU BOSHUKHOBEHUM COOBITHS, BEIYLIEro K 00ECIIEHEHUIO
IUIsl JIGHE)KHOTO IMOTOKa (BKJIaJa M IPOLEHTOB 0 BKJIAJY), JaTa KOTOPOrO paBHA WJIM MEHEE JaThl
onpeaenenuss CHA (ITpunoxenue 4).
CrpaBensiuBasi CTOUMOCTb JIEHEXKHBIX CPEJICTB Ha OpokepckoM cuere nmpusHaercs pasHoi 0 (Honb) B
cllyyae Npu3HaHus Opokepa 0AaHKPOTOM C JaThl O(UIMAIBLHOIO COOOIIEHUS O OAHKPOTCTBE.
B cnyyae BHeceHUs M3MEHEHMs B YCJIOBUS ONpEAETeHHs] CpoKa J0roBopa MaKCHUMAaJbHBIA CPOK
OIIpe/IeIIIETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM BKJIAJIa, IEHCTBYIOIIUM Ha J1aTy ONpeesieHus
CYA 06e3 HakoIJIEHUsI CpOKa BKJIAJA.
2.5. B ciiydae npocpoyKy UCIOIHEHUS 00513aTeNIbCTBA JODKHUKOM 110 TAKUM BUAM, KakK JeOuTOpCKast
3aJJ0JDKEHHOCTh, BO3HMKINAS B Pe3yjibTaTe COBEPIICHUs cHeNOK ¢ uMmyluecTBoM [IM®D, nenexHsle
CpeICTBa BO BKIJIAJaX, CyMMa JE€HEXHOIO IOTOKa, OINpejAesieHHass B COOTBETCTBHM C YCIOBHUSIMHU
JI0OTOBOpa, JaTa KOTOPOro paBHa WM MeHee narbl omnpeaeneHuss CYA (mo ¢aktuyeckoi naThl
IIaTexa), AeOMTOpcKas 3aJ0JDKEHHOCTb, BO3HHUKIIAs B CBA3M C OT3BIBOM JIMLEH3UH y KPEIUTHOMN
opranuzaiuu (Opokepa), KOPPEKTHPYETCsl MyTeM YMHOXEHHsS Ha Ko3((UIMEHT oOeCleHEHHs B
COOTBETCTBUM C METOJIMKOM, ykazaHHOU B [Ipunoxxenuu 4.
2.6. CNHCOK aKTHBOB, OLIECHHBAEMbIX HA OCHOBAHMY JAHHBIX 0TYETA OLEHIIMKA.
K akTuBam, olleHHBaeMbIM Ha OCHOBAaHMHU JAHHBIX OTUETa OLIEHIIMKA OTHOCSITCS:

- Ilennsle Oymaru u (UHAHCOBBIE MHCTPYMEHTBI, 10 KOTOPHIM HEBO3MOXKHBI HHBIE CIIOCOOBI

OLICHKH;

- lnoe umymiecTno.
2.7. Jlns onpeiesieHus! CpaBeyIMBON CTOMMOCTH B UCKJIFOUUTENIBHBIX CUTYallUsX MOTYT IPUMEHSATHCS
IIPOYME METOUKH OLIEHKU.
MeToauku OLEHKHM MPUMEHSIIOTCS JJI ONpENeNIeHUs CIPaBeAJIMBOM CTOMMOCTH (PMHAHCOBBIX
MHCTPYMEHTOB, Ul KOTOPBIX HEJIOCTYTHA HH(POPMAIUS O PHIHOYHBIX IIEHaX CAENOK. Takue MEeTOUKH
OLIEHKU BKJIIOYAIOT B ce0s MOAETH JUCKOHTHPOBAHHBIX JIEHEKHBIX MMOTOKOB, OOIENPUHATHIE MOIEIH
OLIEHKM CTOMMOCTH OIIIMOHOB, a TaKXXe€ MOJENH, OCHOBAaHHbIE Ha JAHHBIX OO0 aHAJOTHYHBIX
OIepalusiX, COBEPIIAEMBIX HA PBIHOYHBIX YCIOBHSX, WJIM Ha (PMHAHCOBBIX IOKa3aTelsiX OObEKTa

WHBECTHIMH. J[JI1 pacyeToB C MOMOIIBIO JAaHHBIX METOAMK OIEHKH MOXKET OKa3aThCs HEOOXOIUMBIM
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c(OpMHPOBATH CYX/ICHUS, HE MOJITBEPKACHHbBIC HAOII0AaeMbIMU PHIHOYHBIMHU JaHHBIMH. CyXICHHS
(hopMUPYIOTCS CTIEMATUCTAMH Y TIPABIISIONIEH KOMIIAHUU B CPOK HE MO3JIHEE NaThl, CIACAYIOIICH 3a
1aTol, Ha KOTOPYIO HMPOM3BOAMTCS OIIEHKA aKTHBA. B CyXIeHHM COIEpPKUTCS 3aKIIOUCHHE O TOM,
KaKylo OIIEHKY (Janee SKCIepTHas OLIEHKA) MPUMEHATH Ul ONpPEeNICHUS CIIPABEAINBON CTOMMOCTH
aKTHBA.

2.8. CripaBeyiiBasi CTOMMOCTH 00s13aTEIbCTB (KPEIUTOPCKast 3a10JDKEHHOCTD), BKIIIOYAETCS B pacueT

CYA B pa3mepe ee ocratka Ha aary onpeneneHuss CHA. He nuckonTupyercs.

I'maBa 3. KPUTEPUU IIPU3HAHUA (IIPEKPAIIEHUSA TIPU3HAHHA) AKTHUBOB H
OBA3ATEJBbCTB.

3.1. AkrtuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIy4ae HX
COOTBETCTBUSl KPUTEPUSM IPU3HAHUSA B COOTBETCTBUUM ¢ MEXIyHapOJHBIMU CTaHIApPTaMHU
(uHaHCOBON OTYETHOCTH, BBEJICHHBIMHU B JielicTBUE Ha TeppuTopun Poccuiickoit @enepanuu.

3.2. Kputepun npu3HaHUs U NPEKpamleHus PU3HAHUS aKTHBOB M 0053aTENbCTB YCTAaHABIUBAIOTCS B

[Tpunoxxenuu 3 k HacrosmuM [IpaBuam.

I'nasa 4. IOPAJOK PACYETA BEJIMYUHBI PE3SEPBA
Pe3epB Ha BbIIIIATy BO3HAarpaXaeHWs (QOpMHUpPYeTCs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaXKJICHUs YIPABIAIOLICM KOMIAHMM W B 4YacTH pe3epBa Ha BBIUIATY COBOKYIIHOTO
BO3HArpakJA€Hus CIEHUAIU3UPOBAHHOMY JICTIO3UTAPUI0, AYAUTOPCKOW OpraHu3aluyd | JIFLY,
OCYILECTBISIONIEMY BEIEHUE peecTpa BIaJeiblieB MHBECTUIIMOHHBIX MaeB [IU®d (manee — pe3epB Ha
BBIIUIATy MMPOYUX BO3HATPAKIACHUMN).
Pe3epB Ha BhIIIIaTYy BO3HATPaKIECHUN HAYHUCISIETCS M OTpakaeTcs B coctaBe obOszarenscTB [IND B
TE€YEeHUE OTUETHOIo rojia: ¢ Hambosee MO3IHEeH U3 ABYX JaT — JaThl Hadaja KaJeHJapHOro roja WiH
JaThl 3aBeplleHus (OKOHYaHus ) popMHUpOBAHUS - 10:

JaThl OKOHYAHUS KAJICHITApHOTO ro/a;

JaThl BO3HUKHOBEHMsI OCHOBaHUsS UIsi mpekpameHus [IM® (BkiouuTenbHO) B 4YacTu
pe3€epBa Ha BBIILIATY BO3HArPaXXACHUS YIIPABIIAIOLIEH KOMITAHHH;

HamOoJee O3HeH U3 IBYX JIaT MPU MPEKPAIleHUH - 1aThl OKOHYaHUS MpreMa TpeOOBaHMIA
kpeautopos [TM® nnm natel OKOHYaHUS peann3anuu Beero nMyiecrsa [TNO.
Pe3zepB Ha BBIIIATY BO3HArpaXJACHUM, ONPEACICHHBIM HCXOAA W3 pa3Mepa BO3HArPAKICHUS,
npeaycMorpeHHoro npasuinamu Y MO, B TeueHHe OTYETHOrO roja HA4YMCIAETCS HapacTaroLIUM
UTOTOM M OTpakaeTca B cocTaBe oOs3arenbcTB [IM®P nHa kaxayio naty onpeneneHus CUA,

MpeyCMOTPEeHHYIO HacToAmumu [IpaBunamu.
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Pe3epB Ha BBIIUIATY BO3HATpaXKACHHS YIPABISAIONIEM KOMIAHUM W PE3EPB HA BBIILIATY IPOUYUX
BO3HArpaXJAeHWi, B Cily4yae, €ClId pa3Mep TaKUX BO3HATPAXKICHUN OINpeAesnseTcss HCXOAsS U3
cpennerogoBoii CHA (manmee — CI'CYA), pacCUMTBIBAIOTCS OT/ACIBHO IO KaXKIOW YacTHU pe3epBa B
CJIEIYIOLLEM ITOPSIIKE:
Ha MEepBBIN pabounii AEHb OTYETHOTO TOfa:

pacu
S, = CqDl*xn
rae:

Si. CyMMa Ha4HCIICHUS pe3epBa Ha MepBbIil padouuil IeHb OTYETHOTO rO/1a;
D - komuuecTBo pabouux gHEH B TEKYLIEM KaJIEHIAPHOM TOLY;

pacu
CHA™. pacuerHas (mpoMexyrouHas) BennunHa CHUA Ha nepBblif pabounii 1eHb OTYETHOI'O Io/ia, B

o S, .
KOTOPbIM HAYUCIACTCA PE3CPB , OIIpeAcCIICHHAsA C TOYHOCTBIO OO0 2 — X 3HAKOB IIOCJIE 3alATOH II0

dbopmyre:
Y4 — Axmusvy — Km,
! (1 xykn + xnpn)
+ -
D

Axmugoh _ pacueTHasi BEJIMYMHA AaKTHBOB, BKIIIOYas JAEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha TEpPBBIN
pabouuii neHb OTYETHOTO roja. JleOUuTOpCKyIo 3a0KEHHOCTh Ha MEePBBIA pabo4yuil 1€Hh OTYETHOTO
roga HEOOXOJMMO YYHMTHIBaTh JO Ha4yMCICHMs BO3HArpaXJE€HUH W pe3epBa Ha BBILIATY
BO3HArpakKACHUs 3a MEpPBbIM paboumil JeHb oT4eTHOro roja. B cimywae omarel B mepBblil pabounit
JI€Hb OTYETHOTO roja yrnpasirtronieil komnanuen n3 [11M® Bo3HarpaxaeHuii, HAYMCICHHBIX B ITEPBBII
pabounii JIeHb OTYETHOrO roja, HEOOXOAMMO IPU ONPENECIIEHUH PAcyeTHOW BEIMYMHBI aKTUBOB HA
NepBblif pabounii JE€Hb OTYETHOTO To0Ja YBEIMYUTh CYMMY AaKTHBOB Ha CYMMY YIUIQUEHHBIX

BO3HArpakJAeHUH B MEepBbIN pabounii 1€Hb OTYETHOTO TOAa.

Km, BEJIMYMHA KPEIUTOPCKON 3aJ0JDKEHHOCTH 0€3 yueTa HAYMCICHHBIX BO3HArpakJIeHWH Ha
nepBbIi pabouuil 1eHb OTYETHOTO IoJ1a.

X- MMPONCHTHAaA CTaBKa, COOTBCTCTBYIOIIAs:

XYKn > V
- pa3Mep BO3HarpaxaeHHs yrpasisitomed komnanuu otHocuteabHo CI'CUA, ycTaHOBICHHBIH

npaswiamu 1Y [TN® (B nonsx), neficTByromuii Ha nepBblid pabounii JeHb OTYETHOTO r0/1a;

" - COBOKYIHBIM pa3Mep BO3ZHATPAXKIEHWH CIENUATU3MPOBAHHOMY JETO3MTAPUIO, AYIUTOPCKON

OpraHM3ali W JHIy, OCYUIECTBIIAIOIIEMY BEIEHUE peecTpa BIaJEiblEB MHBECTULMOHHBIX MaeB
[IN®, otHocutenbHo CI'CYA, ycraHoBieHHBIN npaBuiaamu 1Y (B 10115X), AEHCTBYIOIIMM Ha NEPBBIN

pabouwii eHb OTYETHOTO TOA;
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X o o o
N - KaXkaasl MPOIIEHTHAs CTaBKa, JICMCTBOBABIIAS HA TIEPBBIM pabOUnii IeHb OTYETHOTO T0/1a

/ ‘xyKn + xnpn

3HavyeHue \1 + D HE OKPYIVISIETCA.

Si " Cqupacu

OprrneHHe IIpu pacyeTe IIPpOU3BOJHUTCA HA KAXKIAOM HeﬁCTBHH a0 2-X 3HAKOB IOCJIC

3aIISITOM.

Ha npyrue auu onpeneneHus CHA (3a UCKIIIOUYeHHEM IepBOro paboyero JHS OTYETHOTO T0/1a):

d-1 N
(CYA™ +> CY4) D (x,T,) 4
t=1

S, = * 0l - S,
i D T ; k

rae:
K — mopsiIKoBBIif HOMEp Ka)I0r0 HAYMCIICHUS pe3epBa B OTYCTHOM IOy, IPUHUMAIOIINI 3HAYCHUS OT

1 10 i. K=i — mopsiikoBbIi HOMEp MOCIeIHEro (TEKYIEro) HAYUCIICH S Pe3ePBa;
k- cymMMa Ka)0ro Ipou3BEI€HHOT0 B TEKYIIIEM OTYETHOM I'0Jly HAUUCIIEHUS PE3EPBa;

S.
I- CyMMa OUCpeCIHOTO (TCKYH_IGFO) HAYUCJIICHUA pE3CpBa B TCKYIICM OTYETHOM IOy,

D - komuuecTBo pabouux gHElH B TEKYLIEM KaJIEHIAPHOM TOLLY;
- KOJMYECTBO pabouyMX IHEH NepHuojaa, ONPEEICHHOIo ¢ Hayaja TeKYIIEero OTYETHOro roja /o
SI .
(BKIIIOUAs) JaThl HAUMCIICHUS pe3epBa ' ;
. o Ti
t — nopsaKoBeI HOMEp pabodero JHs, MPHUHAJJIEKAIIETO0 MEPUONY, 32 KOTOPBIA ONpPENeIeHO

. . S
npUHUMaroIui 3HaueHus ot 1 o d. t=d — mopsiikoBbIi HOMEp paboyero JHS HaYMCICHUS pe3epBa ' ;

CY4
t- CTOMMOCTh YHCTBIX AKTHBOB TIO COCTOSHUIO Ha KOHEI[ KaXJoro pabodero mHS t, 3a

uckioueHueM aHs d. Ecnu Ha pabounit nens t CHA He omnpenenena, oHa npuHuMaeTcs papHoid CHA
3a IPEIECTBYIONIMN AHIO t paboumil 1eHb TEKYIIEro OTYETHOIO To/1a.

Cq pacy o S
d - pacuerHas (mpomexxyTouHas) BennunHa CHA Ha naty d, B KOTOpoil HauucisieTcs pe3epB |

OIpEACIICHHAA C TOYHOCTBIO 10 2-X 3HAKOB IIOCIIE 3aMSATOH MO Q)opMyne:

13



N

Z le n) Z(xnpn n

=1
i-1 d-1 (” T + T )
(Axmuevry — Km, +ZS )— (ZC’{A * ' ' )
Cqunacq _ y t=1 D
Z VKn n) Z(xnpn n
(= + )
@ LB
D :
Axmusguwl,
- pacyeTHas BeJIMYMHA AaKTUBOB, BKIIIOYash NEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha jaty d.

JleGUTOPCKYIO 3aJ0JDKEHHOCTh Ha 1aTy d He0OXOMMO YYUTHIBATh 10 HAUMCICHUS BO3HAIPaXKICHUN U
pe3epBa Ha BBIIUIATY BO3HArpaxaeHus 3a naty d. B ciyuae ommatsl B gary d ympasisoreit
komnanueil u3 [IM® Bo3HarpaxieHui, HauMCIEHHbIX B JaTy d, HEOOXOAMMO NIpPU OMNPENCIICHUU
pacyeTHOl BEIMYMHBI AKTUBOB Ha JaTy d yBEIMYHUTh CyMMY AaKTMBOB Ha CyMMY YIUIQUEHHBIX
BO3HarpakaeHui B naty d.

Km o "
d - BeJMYMHA KPEJAUTOPCKOW 3aJJ0JDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HATPAXKICHHUN Ha JaTy

d, BKJIIOYAs OCTaTOK pe3epBa Ha BHILIATY Bo3HarpaxacHus Ha maty d-1, rae d-1 —pabGouwii 1eHb,

npeauecTpyomui gare d.

i-1
Sk
k=1 - o0mmasi cymMma pe3epBOB Ha BBITIJIATY BO3HArpPa)JACHUS, HAUMCIECHHBIX C Hayajaa roja /10 JaThbl

d.

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

X . .
VKn - pasmep BO3HarpakIeHus ynpasisomnieil kommnanuu otHocutensHo CI'CYA, ycTaHOBIIEHHbIN

npaswiamu 1Y [IN® (B nonsax), nefCTBYIONUI B TEUEHUE MIEpUO/Ia T ;

X
" - COBOKYIHBIH pasMep BO3HAIPaXACHHM CIENHATU3UPOBAHHOMY JETO3UTAPUIO, AyAUTOPCKON

opramnM3aivi M JIMIy, OCYIICCTBIIAIOIICEMY BEACHHUC pPECCTpa BJIAACIBLICB HWHBCCTUIMOHHLIX I1aCB

[MN®, otnocutrensHo CI'CYA, yctanoBnenHsiii npaBwiamu 1Y TIU® (B monsix), neicTByromuii B

T
TE€YCHHUE nepuoga ',

N — KOJI-BO CTaBOK, /IEWCTBOBABLINX B OTYETHOMY TOAY;
X, o T,.
- KaxKJasd MpoOUCHTHAA CTaBKa, ACUCTBOBABIIAA B TCYCHUC IICPUOJa ,
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MPOM3BOJUTCS HAa KaXKJIOM ACHCTBUU A0 2-X
3HAKOB I10CJIC 3aIISATOM.

Pasmep chopmmpoBaHHOrO pe3epBa Ha BBILIATY BO3HATPAKICHHUS YMEHBIIACTCS HA CYMMBI
HAYUCIEHHOTO B TEYEHHWE OTUETHOrO TOJa BO3HATPAXKIEHUS  YIOPABISAIOLMIEH KOMIAHHH,
CHEIHATM3UPOBAHHOMY JICTIO3UTAPUIO, AYIAUTOPCKONW OpraHu3aliil W JIMILY, OCYIIECTBISIOIIEMY
BEJICHHUE PEECTPa BJIAJICIbIIEB MHBECTUIIMOHHBIX TTacB [TND.

He HCHOHLSOB&HHLIﬁ B TCUCHHC OTYCTHOIoO roaa pe3epB Ha BI)IHJIaTy BO3Hana)KIIeHI/I$I IO IJICKUT
BOCCTAHOBJICHUIO 1O OKOHYAHHWIO OTYETHOTO T0Jla, HO HE MO3[HEee IMEepPBOro padouero AHs Toja,

CJICAYIOHUICTO 3a OTUCTHBIM, U IIPU3HACTCA B COCTABC IMPOYHUX JOXOOOB. Yka3zaHHO€ BOCCTAHOBJICHUEC

OTPaAXacCTCs IIPU IICPBOM OIIPCACICHUN CYHA B roay cieayrouem 3a OTYCTHBIM I'OJJOM.

IaaBa 5. MTOPSIJJOK KOHBEPTAIIMM CTOMMOCTEM, BBIPA’KEHHBIX B OJHOM
BAJIIOTE, B IPYT'YIO BAJIIOTY

5.1. CToMMOCTh AaKTHMBOB M BEIMYMHA O0OS3aTeNbCTB, BBIPAKEHHAass B MHOCTPAHHOW BalloOTe,
IPUHUMAETCS B pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOnsx mo kypcy LlenTpanbHoro Oanka
Poccuiickoit @eneparum Ha JaTy ONpPENeSICHUS UX CIIPABEIJIMBON CTOMMOCTH.

5.2. B cnyuae ecnu LlentpansHbiM OankoM Poccuiickoit ®denepanuu He yCTaHOBJIEH MPSIMOM Kypc
BaJIIOThI, B KOTOPOW BBIpa)K€HA CTOMMOCTb aKTUBOB (0053aTeNbCTB), K pyOII0, TO HMCIONB3yeTCs
KPOCC-KypC TaKOW BJIIOTHI, ONIPeIeTIeHHOMN Yepe3 amepukaHckuid nosuap (USD).

5.3. KynoHHBI# 10X0/1, BRIpQXKCHHBIH B BAIIOTE, IEpECUNUTHIBaCTCS B pyoiu 1o kypey 1Ib P® na mary
pacuetry CHA u okpyrisieTcst 10 8-T0 3HaKa Iocie 3ansiTON.

5.4. Tlpu KoOHBepTallMM CTOMMOCTH IIEHHOW OyMard W BEIMYUH 00S3aTEeNbCTB, BBHIPAKEHHBIX B
WHOCTPAHHOW BaitoTe, B BamtoTy Poccuiickoir denepannu, OKPYIJIEHHWE 10 JABYX 3HAKOB IOCIE

3arsToN MPOU3BOAMTCS HA 3Tarle MOJy4eHHUs] CTOUMOCTH B BatoTe Poccuiickoit denepanuu.

I1asa 6. TIOPSAJIOK YPETYJIUPOBAHHUSA PASHOTJIACUI MEXIY YIIPABJIAIOIIEN
KOMIAHMEN U CIIELIUAJIM3UPOBAHHBIM JIEIIO3UTAPUEM IIPU ONPEAEJEHUU
CYA ITU D
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6.1. [Ipu oOHapyXeHUH PacXOKIACHUN B pacueTe CTOMMOCTH YUCTHIX akTUBOB [IM®, npousBeneHHBIM
Crennanu3supoBaHHBIM JACTIO3UTApUEM U YIPaBISIIOIMIEH KOMIAHWM, YTPAaBISAIOLIEH KOMIIAHUU
HE0oOXOIMMO B KpaT4aWlUMil CpPOK MPEANpPUHATH BCE HEOOXOAMMBIE MEphl [UIsl YperyaupoBaHUs
BO3HUKIIUX pasHorjacuii. CTOpPOHBI BIpaBe NOTpeOOBaTh APYr y Apyra JIo0ble JOKYMEHTHI (MU HX
KONHMH), MOJATBEpXkAaonire (akThl HAMPABICHUS/TIONYUYEHHUS PACIOPSHKEHUN MO cYeTaM, a TaK JKe
WHBIX JOKYMEHTOB, HEOOXOIMMBIX JJsi BBUICHEHHS MPUYUHBI M YCTPAaHEHUS OOHAPYKEHHBIX
PaCXOXKIAECHUMN.

6.2. B cnyuyae He JOCTHMKEHHS ypEryJIHMpOBaHUS PACXOKICHUI B pacueTe CTOMMOCTH YHCThIX aKTUBOB
[TN®, Cnenuanu3upoBaHHbINA IETIO3UTAPUN U Y IPABIIAIONIAS KOMIAHUS COCTABJISIOT aKT O MPUYMHAX
pacxoxieHus: JaHHbIX B CripaBKe O CTOMMOCTH YUCTBIX aKTHBOB.

6.3. Ilpu oOHapyKeHHH pacXOXJCHHH B pacyeTe CTOMMOCTH 4YHCTHIX akTuBoB [IMD,
CHelMaIu3upOBaHHbIN Jeno3utapuil u3Bemaer bank Poccun o HEBO3MOXKHOCTU MPOU3BECTH CBEPKY

pacdyeToOB CTOMMOCTH YUCTHIX aKTUBOB [ TN D.

I'nasa 7. IOPAJOK BCTYIIVIEHUSA ITPABUJI B CUJTY

7.1. Hacrosimue IpaBuna BcTynaroT B cuiy ¢ 1 suBaps 2018 roxa.
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IIpuniaoxenne 1

k [IpaBunam onpenesneHns CTOUMOCTH YUCTBIX aKTUBOB
Ma€BOT0 MHBECTUIIMOHHOTO (DOHAA U CTOUMOCTH MHBECTULIMOHHOTO Nasi OTKPBITOrO MaeBOro
WHBECTUIIMOHHOTO (POH]Ia PEIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Apcarepa — (OH/I CMEIIAHHBIX WHBECTUIUII

noJ1 ynpasieHueM [lyOnn4Horo akimoHepHoro o0IecTBa
«YmpaBisionas KOMIaHus «Apcarepay

Bujx aktuBa

Yposennb
onpeaeJeHUust
crpaBeIuBOi
CTOUMOCTH

Topryemsrii

Hetopryemsiii

lennsie 6ymarn
poccuiickux
9MHTEHTOB

1 yposensb

Bapuanr 1: /Iy onpezenenys crpaBeInBoOid CTOUMOCTH, UCHOJIB3YIOTCS LIEHbI OCHOBHOT'O PhIHKA
(3 4mcIa aKTUBHBIX POCCHICKUX OMpIK), BHIOPAHHEIE B CIEAYIONIEM Hopsiike (YObIBaHHS
IIPHOPHTETA):

a) Cpe/IHEB3BEIICHHAS LIEHa HA MOMEHT OKOHYAHMsI TOPTOBOM CECCHU POCCUICKOM OUp KU Ha aTy
onpenenenus CHA;

b) nena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHH POCCHIHCKON OMPIKH Ha ATy
onpezenenus CHA npu ycioBUU MOATBEPKICHUS €€ KOPPEKTHOCTH;

Iena cripoca, onpenenieHHast Ha 1aty onpezeieHus CHA, npusHaeTcsi KOPPEKTHOM, €CIIH OHA
HaXOJHUTCS B HHTEPBaJIe MEXy MUHUMAJILHON W MaKCHMAaJIbHOH IIEHaMH CEIOK Ha 3Ty JKe JaTy
9TOM ke OUpKY;

C) IIeHa 3aKPBITHS HA MOMCHT OKOHYaHHsI TOPTOBOIT CECCHUH POCCHICKOH OMpPIKH Ha ATy
onpenenernss CHA npu yciioBUH IIOATBEPIKICHNS €€ KOPPEKTHOCTH;

Ilena 3aKpbITHA NPU3HACTCS KOPPEKTHOMU, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U
00bEM TOProB HE PaBeH HYJIIO.

¢ npoBepkoii 1eHsl 3akpbitust (CLOSE)<>0

OTCYTCTBYET

2 ypoBeHb

Jlist akuMii poccHiicKUX YMUTEHTOB B NOpsiike yObIBaHUs NPHOPHTETA:

BapnanT 1. CnipaBeinBasi CTOUMOCTD aKIHi{, 00PAIAIOIIXCS HA POCCHIICKHX U
HHOCTPAHHBIX (POHAOBBLIX GUPIKaX, ONpeesieTcs B COOTBETCTBHH ¢ MOJeJIbIO OLeHKH,
OCHOBAHHOI HAa KOPPEKTHPOBKe HCTOPHYECKOI eHbl. JlJaHHas KOPPEKTHPOBKA IPUMEHSETCS B
cllydae OTCYTCTBHS HaOJlrojaeMol LIeHBI B TeUCHHUE He Ooliee necsaTH pabounx qHe. (nanee 3
ypoBeHb) [171st 11eseld OeHKHU CIPaBeIHBOI CTOMMOCTH HCIIONB3YeTCs CPABHEHHE THHAMHKHI
(TOXOTHOCTH 3a OIPEAENIECHHBIN MIPOMEXYTOK BPEMEHH ) aHAITU3UPYEMOTO (PUHAHCOBOTO
HHCTPYMEHTA C IMHAMUKOH PHIHOYHBIX HHIVKATOPOB. B kauecTBe pHIHOYHBIX HHINKATOPOB MOTYT
HCIIOJIb30BATHCS:

- MH/IEKCBI aKIM{ IIUPOKOTO PhIHKA (OCHOBHBIE MHIEKCHI), Takue kak Munekc MMBB, PTC, MSCI,
S&P500, DJIA u npyrue; - KanmuTaau3andoOHHbIE HHIEKCHI aKIHH (BEICOKOMH, cpeIHeil 1 HU3KOH
KaIUTaIN3aLHN);

- OTpacjeBble HHICKCHI.

ITpu BEIOOpPE NHAEKCA IPEUMYIIIECTBO OTIASTCS HHAEKCY, PACCINTEIBAEMOMY OPTaHU3aTOPOM
TOProB, Ha KOTOPOM oOpamiaercs IeHHast Oymara. I1o germo3nTapHbIM paciickaM BO3MOXHO
UCIIONB30BAHHE PHIHOYHBIX HHAUKATOPOB B OTHOLICHUH 0a30BBIX aKTUBOB.

B ciyuae, ecnu BamoTa HH/EKCA OTINYAETCS OT BAITFOTHI OIIEHMBAEMOH IIEHHOI Oymary, pacyer
MIPOU3BOJUTCS C YIETOM KypCOBOH Pa3HUILEI 10 KypCY, OIPEIENsIeMOMY B COOTBETCTBHH C
ITpaBunamu onpezeneHuss CTOMMOCTU YHUCTBIX aKTUBOB. (3[€Ch BCEra JIydlle IPUMEHATh
ouprxeBoii kypc, He Kypc LIb)

PI’=P0’ * (E(Rp) + 1)

E(Rp) =Rf+ 0+ B * (Rm - Rf)

Rm=P1/PO-1

rue:

P1’ - cripaBemBasi CTOMMOCTB OHOM LIEHHOW OyMmaru Ha aaty onpeneneHust CHA

PO’ - mocnenHsist onpeneneHHast CipaBe/inBasi CTOMMOCTD LIEHHO# Oymaru

P1 - 3HaueHne pEIHOYHOTO MH/MKATOpa Ha Aaty onpenenenns CHA

PO - 3sHaueHre PHIHOYHOTO HHIMKATOPA HA JATY, MPEANIECTBYIONIYIO nate onpeaencuus CUA

Rf - Ge3prckoBast cTaBKa JOXOJHOCTH, OIPEACICHHAS B COOTBETCTBUM CO 3HAYCHHEM KPHUBOH
OECKYIIOHHOH JJOXOXHOCTH T'OCYIapCTBEHHBIX [IEHHBIX OyMar Ha HHTepBaJie B OJIMH IOl
(anpTepHaTHBHO BO3MOKHO IPHMEHSTh HHIUKATHBHYIO B3BEHICHHYIO CTaBKY OJHOIHEBHBIX
PYONEBBIX KPEIUTOB (ETO3UTOB) Ha ycioBusx «overnighty RUONIA)

B - xoadpdument "6era", paccUMTaHHBII 0 N3MEHEHHSM IIeH (3HAYEHUH) PHIHOYHOTO
WHIUKATOPa ¥ U3MEHEHUM IIeHbI LIeHHOU Oymaru. J{ins pacyera ko3(hGHuLIueHTa B UCTIONB3YIOTCS
3Ha4YeHHs, ONpe/ieIeHHbIC He Oosee yeM 3a 45 pabounx aHe

o - ko3pdumenT "anpha", pacCUNTaHHBIN 110 U3MEHEHNMSM IeH (3Ha4YeHHIT) PHIHOYHOTO
UHJMKATOpa U U3MEHEHUSIM IIeHbI IIeHHOH Oymaru. [ pacuera kod(dHIIIeHTa o HCIOIB3YIOTCS
3Ha4YeHHs, ONpe/ieIeHHbIC He Oosee yeM 3a 45 pabouux aHe

ITpumenenue o — ko3 puLIeHTa B JaHHOM pacyere

He SIBIIETCS 0013aTEIIbHBIM.

J171s1 OLIeHKH CHpaBeTMBOH CTOMMOCTH K 3HaueHHIO P1’ mpHMeHsIoTCsS KOPPEeKTHPOBOYHBIE
KO3()(pUIIMEHTBI, 3aBUCAIIME OT CTCIICHH HEAKTUBHOCTH PHIHKA.

ITpu oTCYTCTBHH TOPTOB IO IIEHHOII OyMare B TEUCHHUE:

- MMOCJICHUX TPpeX paboumx qHEl nmpuMeHseTcs KodhduueHT u3 quanasona 0,99 — 0,98

- MOCJICAHUX HATH pabouux IHel mpuMensiercs koddduimenT u3 auamnasona 0,97 — 0,96

- MIOCJICIHUX JIECATH pabounx JHeil npuMmeHsiercst KoddduuueHT u3 quanasona 0,95 — 0,94

OTCYTCTBYET
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J11s 06Mranuii poccHiicKuX SMUTEHTOB B NOPsi/iKe YObIBAHUS IPHOPUTETA:
BapuanT 1. nena, paccuntannas HKO AO HP/I mo meroguke HOA

BapmuanT 2. J{ys1 o6muranuii pocCHICKHX IMUTEHTOB - MOJIETb OLICHKH B COOTBETCTBHH C
[Tpunoxenuem 5 k [IpaBuiam

OrieHka, Ha
OCHOBAaHHU
ordyera
OLICHILMKA,
3 yposers I[eHa, HA OCHOBAaHUH OTYETAa OIEHIINKA, COCTAaBIEHHOTO He I03/Hee 6 MECSIEeB 10 AAThI COCTaBICHHOT'O
omnpenenenns CHA He TI031Hee 6
MECSILIEB 0
JIaThl
oIpeieTIeHUs
CYHA
Jlst onpesieneHust CipaBeAIMBOi CTOMMOCTH, HCIIOIb3YIOTCS LICHBI OCHOBHOT'O PBIHKA (M3 YHCIa
AKTUBHBIX POCCHHCKHX OMpPIK), BRIOpaHHBIE B CIICAYIOIIEM IOpsIKe (yObIBaHUS IPHOPUTETA):
a) 1ena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHUIICKON OUPIKU Ha IaTy
onpenenenusi CHA mpu yclioBUH MOATBEPIKICHHS €€ KOPPEKTHOCTH;
b) cpenHeB3BenIeHHas IIeHa HAa MOMEHT OKOHYaHUsI TOPTOBOI CECCUM POCCHICKOH OMpIKH Ha ATy
onpenenenus CUA;
Ilena crpoca, onpenenennas Ha naty onpenenerus CUA, npuzHaeTcs KOPPEKTHOM, €Cili OHA
HaXOJWUTCS B HHTEPBaJIe MEXy MUHUMAJILHON W MaKCHMAaJIbHOH IIEHaMH CEJIOK Ha 3Ty JKe JaTy
JTOH Jxe OUPIKH;
C) LIeHa 3aKPBITUS HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHH POCCUICKOW OUPIKU Ha ATy
onpenenerns CHA npu yciioBUH IIOATBEPIKICHHS €€ KOPPEKTHOCTH;
IleHa 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PaCKPBITHI JaHHBIE 00 00beMe TOPToB 3a ICHb U
00bEM TOPTOB HE PaBEH HYJIIO.
¢ npoBepkoii niens! 3akpbrtust (CLOSE)<>0
1 ypoBeHb VHoli TPHOPHTET ONpeJeIeHNs CIIPABENIMBOI CTOMMOCTH MOXET OBITh ycTaHOBIIEH B [IpaBuimax OTCYTCTBYeT
onpenenenust CHA .
J1nst onpenienieHust CIIpaBeIINBOIl CTOMMOCTH , HCIIONB3YIOTCS IIEHBI OCHOBHOTO PHIHKA (M3 YHCIIa
AKTHBHBIX HHOCTPAHHBIX OMPXK), BEIOPAHHbBIE B CIEIYIOLIEM MOPsAKE (yObIBAaHUS IPUOPUTETA):
a) IIeHa 3aKPBITHS Ha TOPrOBOH INIOIA/IKe MHOCTPAHHOI Oup>ku Ha naty onpenenenus CHA npu
Ienmbic Gymarm YCIIOBHH TOATBEPHICHNS €€ KOPPEKTHOCTH; 3
HHOCTDAHHBIX b) nena cnpoca (bid last) Ha ToproBoii miomaIKe UHOCTPAHHOW OUPKU HA AATY ONpPECICHHS
9MUTEHTOB CHA; . .
Lena cnpoca (bid last), onpeaesiennast Ha xaty onpeneinenusi CUA, npuzHaeTcsi KOPpPEeKTHOIH,
eCJIM OHA HAXOTUTCSI B MHTEPBaJie MeKIy MUHUMAILHON H MAaKCHMAJIbHOI HeHAMH CIeJIOK
HA 9Ty Ke JaTy ITOH 3xKe OUpIKH;
LleHa 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 06 00beMe TOPToB 3a JICHb U
00BEM TOPrOB HE paBeH HYIIO.
2 ypoBeHb CwM. BapuanT 1 1151 akiuii pocCUHCKMX SMUTEHTOB OTCYTCTBYET
OLICHKa, HA
OCHOBaHHU
oryera
OLICHIIVKA,
3 yposers OLICHKa, HA OCHOBAHMY OTYETA OIEHIINKA, COCTABICHHOTO He MO3/{Hee 6 MEeCAIeB JI0 JaThI COCTaBIICHHOTI'O
onpenenenus CHA HE 1o3aHee 6
MeCsILEeB 10
JIaThl
orpe/eIeHus
CYHA
J171s1 OLIeHKH IIEHHO# OyMaru HCTIOIB3YETCs IIEHa BBITYCKa (AHATIOTHYHOTO AKTHBA), 110
Iennas Gymara OTHOLICHHIO K KOTOPOMY JTaHHBIH BBIITYCK SIBJISIETCS OTIOJTHUTEIBHBIM, ONIPEeIeICHHas1, Ha IaTy
SIBJISIETCS onpeneinennst CHA B COOTBETCTBUH C MOJEISIM OLICHKH CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX
JIOTIOTHATETBHBIM OIpe/iesieH aKTUBHBII PBIHOK.
BBIITYCKOM CrpaBeuiBasi CTOUMOCTD OIPEAEISIETCS] COTTTACHO 3TOMY TOPSIAKY 0 BOSHHUKHOBEHHS

cnpaBe)InuBoﬁ CTOMMOCTH LICHHOﬁ 6yMam, i[BJTH}OI.HeﬁCﬂ JOITOJITHUTEIbHBIM BBIITYCKOM.
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Iennas Oymara,
MOJTyYeHHAs B
pe3yJbTare
KOHBEpTALIUH B
Hee pyrou
LIEHHOU Oymaru
(MCcXomHOM
LIeHHO! Oymarw)

J1i1s1 OLIeHKH LICHHO# OyMaru, UCIoNb3yeTcs IieHa HCXOIHOM [IeHHOW Oymary, onpeselicHHast Ha
naty onpeneneHus CHA B COOTBETCTBHH ¢ MOZIEISIMH OLIGHKH CTOMMOCTH IIGHHBIX OyMar, It
KOTOPBIX OHpE/IeIeH aKTUBHBIH PBIHOK, CKOPPEKTUPOBAHHAS C yu4eTOM KoddduimeHTa
KOHBEPTALHH.

Ecnu HEBO3MOXKHO OIPENIETUTE B COOTBETCTBUH C MOJEISIMU OLIEHKU CTOMMOCTH LIEHHBIX OyMar,
JUIsL KOTOPBIX OIpPEJENICH aKTHBHBII PHIHOK LICHY HCXOHOM LIEHHOH OyMaru Ha JiaTy OnpeJieeH s
CYA, ucrons3yercs CrpaBeinBasi CTOMMOCTb HCXOIHOM LIEHHON OyMard, ompe/esieHHas Ha JaTy
KOHBEPTaLlH, CKOPPEKTUPOBAHHAS C YIETOM KOO PUINECHTa KOHBEPTALIUH.

CrpaBeiBasi CTOMMOCTb OIPEEIACTCS CONIACHO 3TOMY IOPSAKY IO BO3SHUKHOBEHUS
CIpaBeUIHBON CTOMMOCTH IEHHOH OyMaru Moy4eHHOI B pe3yIbTaTe KOHBEPTAIMH B Hee IPYyroi
LEHHOW Oymary (MCXOIHOM IeHHO#t Oymarn).

* OLIEHOYHOHN CTOMMOCTBIO aKIHii ¢ 6oJIbLIei (MEeHbLIEIT) HOMUHAIBHONW CTOMMOCTBIO,
IPU3HAHHEIX B Pe3yJbTaTe KOHBEPTALU B HUX MCXOIHBIX aKIHUi, SBIIETCS OLCHOYHAsl CTOMMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIUH.

* OLIEHOYHOH CTOMMOCTBIO aKLIMi TOH K€ KaTeropuu (TUna) ¢ MHbIMH [IpaBaMH, NPU3HAHHBIX B
pe3ybTaTe KOHBEPTAIIMH B HUX UCXOJHBIX aKIHH, SIBISIETCS OLEHOYHAsI CTOMMOCTD
KOHBEPTHPOBAHHBIX AKIHIL.

* OLIEHOYHOM CTOMMOCTBIO aKLIUi, IPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALMHU IIPHU APOOIEHUN
HCXOJHBIX aKIUH{, SIBIISIETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUil, IeTIeHHas Ha

k03 dunueHT 1podIeHus.

* OLICHOYHOIT CTOMMOCTBIO aKINi, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALNH NIPH KOHCOIUIALIMI
HCXOJHBIX aKIUH, SBJISIETCS] OLICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMil, YMHOKEHHAs! Ha
K09 (PUIHEHT KOHCONUIALHN.

* OLICHOYHOH CTOMMOCTBIO aKLUH WM OOJIMraliii HOBOTO BBIITYCKa, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTaLlH B HUX KOHBEPTUPYEMBIX HCXOIHBIX [IEHHBIX OyMar, sSBJISIeTCS OLIEHOYHAs! CTOUMOCTB
KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JeJieHHas Ha KOJIMYECTBO aKIHi (00uramyii), B KOTopoe
KOHBEPTHPOBaHA OfiHAa KOHBEPTHPyeMast IIeHHast Oymara.

* OLCHOYHOIT CTONMOCTBIO KLU, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIMY B HUX HCXOJHBIX
aKIU IpH peopraHu3aiuy B GopMe CIUSHUS, SBISETCS OLIEHOYHAs! CTOUMOCTD
KOHBEPTHPOBAHHBIX LICHHBIX OyMar, yMHOXKCHHAsl Ha KOI(Q(UIMEHT KOHBEPTALIUH.

* OLeHOYHOIT CTOMMOCTBIO aKIIMi BHOBb CO3aHHOTO B Pe3yJIbTaTe peopraHu3anuy B hopme
Ppa3IeneHusl WM BBIIEICHUS aKIHOHEPHOTr0 00IeCTBa, IIPU3HAHHBIX B pe3ybTaTe KOHBEPTAI[HH B
HMX MCXOJIHBIX aKLUil, ABIIIETCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX KLU, ACJICHHAs Ha
k03 unueHT KoHBepTaluK. B ciydae, eciu B pe3yibTaTe pa3JeleHns] WIH BBIIEICHNS CO3MaeTCs
I(Ba WX OoJiee aKIIHOHEPHBIX 00IecTBa, Ha KOO (UINEHT KOHBEPTALNH ASIHTCS OLIEHOTHAS
CTOUMOCTb KOHBEPTHPOBAHHBIX KLU, yMEHbIIEHHAs IIPONOPLHOHATIBHO 10JIe UMYILIECTBA
PEOPraHH30BaHHOTO aKIOHEPHOTO OOIIECTBA, IIEPEJAHHOI0 aKIIMOHEPHOMY OOIIECTBY,
CO3IaHHOMY B pe3ysIbTaTe pa3JeiieHUs] WIH BbIICTCHNU.

* OLeHOYHAs CTOMMOCTH KU BHOBb CO3IaHHOTO B pPe3ylIbTaTe peopraHu3aluuu B hopme
BBIZICJICHHS aKI[IOHEPHOTO OOIIECTBa, IPU3HAHHBIX B PE3yJIbTaTe HX PaclpeeeHUs CpeIu
aKIMOHEPOB PEOPTaHM30BaHHOTO AKI[HOHEPHOTO OOIIECTBA, CIUTACTCS PABHOH HYIIIO.

* OLeHOYHOI CTOMMOCTBIO OOIHIaIMil HOBOTO BBIITYCKa, IPU3HAHHBIX B PE3y/IbTaTe KOHBEPTALUU
B HUX HCXOJHBIX OOJMTalfi IpH peopraHu3aliy SMATEHTA TAKUX OOIHTalNii, SBIETCS
OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX oOymrarmii.  J{yist onpeneneHust cipaBeInBoit
CTOUMOCTH MOXET TaKkKe HCHONIB30BATHCS OTUET OLCHIINKA.

JlenosuTapHas
pacmucka

KorupoBka eno3uTapHOil pacIiCKy , €CIIN OHA TOPTYeTCs Ha OPTaHN30BAHHBIX TOPraX ¢ BEIOOPOM
LIEHbI, aHAJIOTHYHBIM ,[IPEJICTABIICHHBIM 10 HHOCTPAHHBIM aKIUAM. B ciyuae orcyTcTBHS,
UCIIONB3YeTCs LIeHa MPeICTaBIIeMOi [IEHHO! OyMary (aHaJIOTMYHOTO aKTHBA), OIpe/eNeHHas B
COOTBETCTBUH C MOJESIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, JUIsl KOTOPBIX OIpeenseTcs
AKTHBHBII PBIHOK.
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IIpuaoxenne 2

k [IpaBunam onpenesneHns CTOUMOCTH YUCTBIX aKTUBOB

Ma€BOT0 MHBECTUIIMOHHOTO (DOHAA U CTOUMOCTH MHBECTULIMOHHOTO Nasi OTKPBITOrO MaeBOro
WHBECTUIIMOHHOTO (POH]Ia PEIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB

«Apcarepa — (OH/I CMEIIAHHBIX WHBECTUIUII

noJ1 ynpasieHueM [lyOnn4Horo akimoHepHoro o0IecTBa

«YmpaBisionas KOMIaHus «Apcarepay

Metoa HpHBeHeHHOﬁ CTOMMOCTH 6y}1yIIII/IX HACHEKHBIX ITIOTOKOB

1. TlpuBeaeHHast CTOMMOCTh OYAYIIMX ACHEKHBIX TOTOKOB PaCCUUTHIBACTCS MO (hopMyIie:

N

Z 1+ r)D /365

:1
PV — ClipaBCJIMBast CTOUMOCTDb aKTHUBA,

N - KOJIMYECTBO IEHECKHBIX IOTOKOB O JAaThl IOTAlICHHWsS aKTHBA, HAuWHAs C JAThl OINPEICICHUS
CYA;

" - cymMMa n-0ro JACHEXHOTO MOTOKA (IIPOIIEHTHI U OCHOBHASI CYMMA);

N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HaunHasl ¢ naThl onpeaenenus CUA;

" - KOJIMYECTBO AHEH oT naTel onpeneneHus CUA 1o 1aTel n-0oro AEHEKHOr0 MOTOKA;

I - craBKa JUCKOHTUPOBAHUS B  IIPOLIEHTAX TOJOBBIX, ONPEAEICHHAs B COOTBETCTBUU C
Hacrosimumu IIpaBunamu.

HCHG)KHI)IC IIOTOKH, BKJIOYasa HpOHeHTHI)II\/'I A0X0HO, paCCUUTBIBAIOTCA B COOTBETCTBHUH C YCIIOBUSAMH
AO0TOBOpAa, HaTOﬁ ACHCIKHOI'O0 IIOTOKa CYHHUTACTCA MUHHMAJIbHAA JaTa, B KOTOPYIHO BO3MOXKHO
MOCTYIUICHHUE JCHCXKHBIX CpPCACTB, COOTBCTCTBYMOIIAA MOAaT€ OKOHYAHUA N-0Iro IICpuoaa (33
HUCKIIIOYCHHUEM CJIYYACB JOCPOYHOTIO IMMOralmeHnud OCHOBHOI'O nonra).

Fpa(pmc ACHCIKHBIX IMOTOKOB KOPPEKTHUPYCTCA B CIIYUd€ BHCCCHUA U3MEHEHHUH B A0roBOp, a TAKXKE B
CJIyda€ 4aCTUYHOT'O JOCPOYHOTI' O MoralmeHuss OCHOBHOT'O JOJITa.

CraBka IMCKOHTUPOBAHUS, UCIIOJIb3yeMasi Ul METOJa PUBEIEHHON CTOMMOCTH OyIyIINX JAEHEKHBIX
MIOTOKOB, BO3HUKAE€T W3 HAOIIOAAEMbBIX CTABOK JOXOJHOCTH IO COINOCTaBUMBIM aKTUBaM MWJIU
oOsi3aTenbcTBaM, oOpamaroummcs Ha pblHKe. COOTBETCTBEHHO, IPEIyCMOTPEHHBIE JOrOBOPOM,
MOTOKU JIEHEKHBIX CPEICTB TUCKOHTHPYIOTCS 1O HAOII0JaeMOW WJIM pacuyeTHON pPHIHOYHOW CTaBKe
JUISL TAKUX YCJIIOBHBIX TIOTOKOB JIEHEKHBIX CPEJICTB (TO €CTh PHIHOYHON CTaBKE JOXOJHOCTH).

2. HOpH,Z[OI( ONpeaACICHUA CTAaBKU JUCKOHTHPOBAHUA

CraBKa TMCKOHTHPOBAHHS PABHA:
® CTaBKe, MPEIyCMOTPEHHOH JOrOBOPOM B T€UEHHE MAaKCHMAILHOTO CPOKa, €CIIU €€ OTKIOHEHUE
OT PBIHOYHOM cTaBKU cocTaBisieT He 6omnee 10 %;
® PLIHOYHOW CTaBKe, YBEIMUYEHHOW (€CIIM CTaBKa MO JIOTOBOPY OOIbIe) / YMEHBIIEHHOH (eciu
CTaBKa I10 JoroBopy MeHsble) Ha 10%.
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CraBka JAUCKOHTUPOBAHUA ONPCACTIACTCA IO COCTOAHHUIO Ha AaTy INICPBOHAYAJIBHOI'O0 IMMPU3HAHUSA
dKTHBa.

. B xadyecTBe pbIHOYHON CTaBKU IIPUMEHSETCA KIIFOUEBasi CTaBKa, ycTaHOBJIeHHas bankom Poccun

B cnywyae BHeceHMs M3MEHEHUI WU JOMNOJHEHUN B Hactosiuue IIpaBuiia B 4acTM U3MEHEHHUs BHUAA
PBIHOYHOM CTaBKHU JJIsI AaKTUBOB, NMPU3HAHHBIX JI0 BCTYIUICHUS] B CHJIy MU3MEHEHUW W JOMOJHEHUH B
Hacrosmue [IpaBuna, peplHOYHAs CTaBKa, OMpPEACIICHHAs MO COCTOSHUIO Ha AaTy NEpPBOHAYAIbHOTO
MPpU3HAHUS aKTHBA, HE U3MEHSIETCH.
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Ipunaoxenue 3

K HpaBI/IHaM OIpCaACIICHUA CTOMMOCTHU YHUCTBIX aKTUBOB
Ia€BOro MHBCCTHIIMOHHOI'O (bOHI[a 1 CTOMMOCTH MHBCCTHIIMOHHOTI'O I1as OTKpI)ITOFO ImacBoro

HWHBCCTULIMOHHOI'O (bOHI[a PBIHOYHBIX q)HHaHCOBBIX HHCTPYMCHTOB

«Apcarepa — (OH/I CMEIIAHHBIX WHBECTUIUII
noJt ynpasierueM [1yOnnyHoro akioHepHoro o0mecTsa
«YmpaBisionas KOMIaHus «Apcarepay

Buanl akTusoB

Kpurtepuu npusHanus

Kpurepun npexkpaiieHus
NPU3HAHUS

[enexnsle  cpeacTtea  Ha
cyeraXx, B TOM 4HCIE Ha
TPAH3UTHBIX BaJIFOTHBIX
cyerax, OTKPBITBIX Ha
YIPaBIAIONIYIO

Y. II1D

KOMITaHHIO

Jata 3auMcieHMs  JI€HEXHBIX
CPEICTB Ha COOTBETCTBYIOLINUN
OaHKOBCKHI cYeT (pacdeTHBIMH,
TPaH3WTHBIM, BAIIOTHBIN) Ha
OCHOBAaHUH BBINHCKU c

YKa3aHHOI'O CUCTa.

JlaTa ucrosHEHUsT KPEAUTHOU
OpraHu3amue 00s3aTeIbCTB
0 TEPEUUCIICHUIO JICHEKHBIX
CPEJICTB CO CUeTa;

Hata pewenus banka Poccun
00 OT3bIBE JHILEH3UM OaHKa
(menexHbIC cpencTsa
IIEPEXOAAT B CTaTyc IIpoYeit
JIeOUTOPCKOM
3aI0JDKCHHOCTH);

Jata nukBumanuu — OaHKa
COTJIACHO nH(pOpMAIHH,
PacKpbITOii B O(QHUIIHAIEHOM
JIOCTYITHOM UCTOYHHKE (B TOM
yucne 3anucu B ET'PIOJI o

JTUKBUIAINH OaHKa).

I[eHe)KHBIe CpeaAcTBa BO
BKJIaJgax, B TOM 4YHCJIC Ha
BAJIIOTHBIX CUCTAX, OTKPBITBIX
Ha YyIpaBJIAOMIYHO KOMIIAHHUIO

A.Y. 11D

Hara 3auncieHUs] JIEHEKHBIX
CPEACTB Ha COOTBETCTBYIOLIUMA
,HCHO3I/ITHLII7[ CUE€T Ha OCHOBAHHNU
BBINKCKHU C YKa3aHHOT'O CYETa,
[Hara MIEPEYCTYIKU npasa
TpGGOBaHI/ISI O BBIILIATC BKJIaJa U
HAYUCJICHHBIX ~ IPOLEHTAaX Ha
OCHOBAHUH JIOIOBOpA.

JaTta ucrosHeHHus KpeauTHON
opraHm3zanuell  00s3aTeNbCTB
0 BO3BpaTy BKJaga (BO3BpaT
Ha cuer [IM® peHeXHBIX

Cpe/CTB o JIOTOBOPY
0aHKOBCKOI0 BKJIa/a);

Hara (hakTryeckon
nepeyCTYIKU npasa
TpeOOBaHUSI O  BBIIUIATE
BKIIQJla W  HAYHCICHHBIX

MPOIIEHTaX Ha OCHOBAaHUH
JIOTOBODA;

Hara pemenust banka Poccun
00 OT3bIBE JIHIICH3MH OaHKa

(meHexxHBIE ~ CpeacTBa  BO
BKJIagax IEpEXOoJAT B CTATycC
neOUTOPCKOi
32JI0JDKEHHOCTH);

Hara nukBuganuu — OaHKa
COTJIACHO HHPOPMAITHH,
PacKphITOl B  O(HUIMATEHOM
JIOCTYITHOM UCTOYHHKE (B TOM

yucae 3amucu B EI'PIOJI o
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JTUKBUIAINH OaHKa).

Lenusie Oymaru

Jlata 3akarodeHHs] CHCNKH, 3a

JlaTta 3akmrodeHus CACNKH, 3a

HUCKITFOYECHUEM BHEOHMPKEBBIX HCKIIIOYCHHEM BHEOMPXKEBBIX
CIIETIOK CHEIIOK
Jebutopckas 3am0InDKEHHOCTD Jost TeOUTOPCKOM Jara HCIIOTHEHUS
o MIPOLIEHTHOMY 3aJI0JKEHHOCTH o 00513aTENBCTB SMUTEHTOM,
(kymoHHOMYy)  noXomy IO MIPOLICHTHOMY (KymoHHOMY) NIOATBEPKICHHOU
JONTOBBIM IIEHHBIM OyMaram K J0OXOAY MO JOJITOBBIM ILICHHBIM 0aHKOBCKOW  BBIMICKOW €
BBITLIATE; OymaramMm — jata TMOTallCHHUS pac4eTHOro cyera
MIPOIICHTHOTO (KymoHHOTO) YIpaBJISIOIIeH KOMITaHUH
Jebutopckas 3am0IDKEHHOCTD JI0X0Jla Ha OCHOBAaHWHU pEUICHUS Y. TIM® wunmu oryeTom
o YaCTUYHOMY/TIOTHOMY 0 BBIIYCKE; opokepa [TND;
IIOTaIICHUTO SMHUTESHTOM Joist IeOUTOpPCKOI JlaTa nWMKBHUIAIUA SMHUTCHTA,
OCHOBHOTO Jonra o 3aJI0JKEHHOCTH o COTJIACHO BBINNCKE u3
JONTOBBIM IIEHHBIM OyMaram. YaCTHYHOMY/TIOJTHOMY EI'PIOJI (unmm BEIHCKH U3
MOTALICHUIO SMUTEHTOM COOTBETCTBYIOILETO
OCHOBHOTO JI0JITa IO JOJTOBBIM YIOJTHOMOYEHHOTO oprasa

[IEHHBIM OymaraMm —  JaTa
HaCTUYHOI'O 501041 IIOJIHOT'O
TIOTalIeHHS HOMHHAIA Ha

OCHOBaHHNHU PEIICHHUA O BBIITYCKE.

WHOCTPAHHOTO TOCYAapCTBa).

Jleburopckas 3a0JKCHHOCTb
[0 BBHIIIATE JUBHICHIOB 10
aKIHsM, J0X0/1a 1o

ACMO3UTAPHBIM pacCliMCKaM

Hara npusHanus JeOUTOPCKOMA
3aJ0JDKCHHOCTH II0  BBIILIATE
JUBHUACHIAOB IO AaKIMSAM, IasM
WHOCTPaHHBIX (POHIOB, J0X01a
[0 JETIO3UTApHBIM pPACITUCKaM B
OTHOIIICHHUHU:

-aKIWiA/TIPEACTABISAEMBIX  AKIIAH
POCCHICKHAX 3MHUTEHTOB SIBIISIETCS
B COOTBETCTBUU C WH(poOpMaIuen
HKO AO HPJI WIN

o UIMATBHBIX CANTOB SMHUTEHTA
LIEHHBIX Oymar - jgara (Qukcariuu

peectpa aKLMOHEPOB JIst
BBITJIATHI JUBHACHJIOB;
- aKInwWii/laeB  WHOCTPAaHHBIX

(hOHIOB/TIPECTABIAEMBIX AKIIUN
HMHOCTPaHHBIX
SMHUTEHTOB/SBIIICTCS B
COOTBETCTBHU C HWH(pOpPMAIUCH
HKO AO HPJ nara, Ha
KOTOPYIO OIpPEIeISIFOTCS  JInIla,
HMEIOIIUE MPAaBO HA IOJYYCHHE
JUBUJICHIOB ¥ WH(OPMAITUOHHOM
CHCTEMOM

"Brnym6epr" (Bloomberg) -
(DVD_EX _DT) u Ip.
“H(OPMAIIUOHHBIC CHCTEMBI -
JaTa, TMOCIE KOTOPOH IICHHBIC

Hara HUCTIOJTHEHUSI
00513aTEJILCTB OMHUTEHTOM,
TTOATBEPKICHHON

0aHKOBCKOW  BBIMMCKOH  C
pac4eTHoro cyeTa
YIPABJISIFOLIEH KOMIIaHUH
AY. TIM® wumm oryeTom
opoxepa [TND;

JaTta JAuKBUAALMM SMUTEHTA,
COIJIACHO BBITIHCKE u3
EI'PIOJI (unm BbIMHMCKH U3
COOTBETCTBYIOILETO
YIIOJIHOMOYEHHOTO  OpraHa

HHOCTPAHHOTO TOCY1apCTBa).
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OyMaru Ha4YMHAIOT TOPTrOBATHCS
0e3 yJera JUBHJICHIOB.

JeHnexHbie CpeJCcTBa,
HaXOJISIINEeCs y
po(ecCuOHATBHBIX

YYaCTHUKOB pBIHKA IIEHHBIX
Oymar (manee — Opokep)

Jarta 3auncneHWs JIEHEKHBIX
CpeJICTB Ha  cHeluaibHbIN
OpOKEpCKHil CYeT HA OCHOBAaHWUU
oTdera Opokepa

Jata wucmonHeHHS OpOKepoM

00s13aTENBCTB 1o
MIEPEYUCIICHUIO JIEHEKHBIX
CPEACTB C  CIELHAIBHOIO

OpOKEPCKOro cUeTa;

Harta pemenus banka Poccun
00 OT3BIBE JHUIECH3UH Y
Opoxepa (IeHEeKHBIC CPEICTBA
MepexosT B CTaTyc Ipoyeit
neOUTOPCKOi
3aJI0JIKCHHOCTH);

Jara nmuxBupganuu Opoxepa
WHPOPMAIIH,
PacKphITOi B  O(HIIHATEHOM

COrjiaCHO

JOCTYITHOM UCTOYHHKE (B TOM
yucne 3amucu B EI'PIOJI o
JTUKBUIAIANA OpOKepa).

3a40KEHHOCTD I10 CHIEIKaM C
LEHHBIMUA Oymaramu,
3aKIIIOYCHHBIM Ha YCIOBHSIX

T+

Hara 3aKJIFOUCHUS
JOTOBOpa MO  TPHUOOPETEHUIO
(peanu3anuu) EHHBIX OyMar.

Hara repexoaa pas
COOCTBEHHOCTH Ha IICHHBIE
Oymaru MTOATBEP KICHHAS
BBIITUCKOM T10 CYETY JIETIO.

Hara HCIIOJTHECHUS

00513aTeNTbCTB  KOHTPAreHTOM,

MO TBEPAKIECHHON
0OAHKOBCKOM  BBIIMHCKOH ¢
pacyeTHOTO cuera
yIpaBJIsIoIIeH KOMITaHUH
JA.YV. TIM®  umu ordyeTtom
Opoxkepa

3a10JDKEHHOCTh 10 CAETKaM C Jara 3aKITIOUCHUS Jara nepexoja mpas

BaJIIOTOM, 3aKIIFOYCHHBIM Ha

JIOTOBOpA TI0 IOKYIIKE/TIPOJAXKe

COOCTBEHHOCTH Ha BAJIIOTY Ha

ycioBusix T+ BaJIOTEL. OCHOBaHHMHU BBIITHCKU CO CUETa
OTKPBITOTO Ha YIPABJIIONTYIO
KOMITaHUIO JIR'A
[MN®/6pokepckoro oTyera.
Jeburopckas 3a10/KEHHOCTD, Jna neOUTOPCKOi Jna NeOUTOPCKOM
BO3HHKITIAS B  PE3yJbTare 3aJJ0JDKEHHOCTH 110 BO3MEIICHUIO 3aJJ0JDKEHHOCTH 1o
COBEPILEHUSA CJIETIOK c CYMMBI HaJIOroB U3 Oropkera PO BO3MEILIEHUIO CYMMBI HaJIOTOB
HMYILLECTBOM TN D, o — npara mnpunstus HIAC 1mo n3 Omwmkera PP — nara
KOTOPBIM HACTyTHIa paboTam u yCiIyraM K BBIUCTY; WCTIOJIHEHUSI  00s13aTelIbCTBA
HauboJee paHHsA nara nepen IIN® COIJIAaCHO

pacyeros;

ABaHCBI, BBIJAHHBIC 32 CYET
umyiecta [TND;

Hns neOUTOpPCKOM
3aJI0JDKEHHOCTH TI0  CY/IeOHBIM
peleHusIM — Aata BCTYIUICHHS B
CHJIy YKa3aHHOTO PELICHUS;

HaJIOrOBOMY KoJiekcy P@;
Jloist OCTaJIbHBIX BHUIOB
AKTHBOB!
- Jara
oOsizatenscTB  mepen 11ND,

HCIIOJTHCHUSA
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Jlebutopckas 3am0KEHHOCTD
yIpaBJISFOIICH KOMITaHUH
nepen [TND;

Jleburopckas 3a10/KEHHOCTD,
BO3HHUKIAS IO JOTOBOpaM C
ayAUTOPCKON OpraHu3auuen,
CHETHaTN3NPOBAHHBIM
JETIO3UTAPHUEM,
PETUCTPaTOPOM, YKa3zaHHBIMHU
B npasuinax Y ITNOD;

Jebutopckas 3am0IDKEHHOCTD

1o HaJoram, cbopam,
IIOIIJIMHAM B 6IOZ[)K€TBI BCEX

YPOBHE;

Jeburopckass 3a70KEHHOCTH
Mo  CyAeOHBIM PEIICHHSIM;
Jleburopckas 3aI0IKEHHOCTb

110 BO3MCUIICHUIO CYMMbI
HaJoroB u3 61omketa PD;
[Ipouas

3aJ0J2DKECHHOCTb

neburopckas

Jlnist ocTanbHBIX BUJOB aKTHBOB -
naTa nepeaadn aKTUBOB
(meHeXXHBIX CpEACTB) JHIY, B

OTHOLICHUH KOTOPOI'0 BO3HHKACT

):[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD.

COTJIACHO JIOTOBODY;

- Jata JIMKBUA AT
3aeMIIMKa, COTJIaCHO
Beinucke u3 ET'PIOJI.

Buael 00513aTEeILCTB

Kpurepun npusnanus

Kpurtepun npexpamenus
NPU3HAHUSA

Kpenutopckas 3a10KEeHHOCTh 1O
CleNKaM, MO0 KOTOpPBIM HacTyIHia
HaunOoJiee paHHss 1aTa PacueToB

Hara nepexozna npasa

COOCTBEHHOCTH Ha aKTUB

(menexnrpie cpencrsa) kK [IUD or

Jarta wucmomHeHuss 0053aTENbHCTB
ITA® no norosopy.

JUIa, B OTHOLIEHHWH KOTOPOTO
BO3HUKAET KpeAUTOpCKast
33JI0JKEHHOCTb.
Kpenutopckas 3amomxeHHOCTh 1o | Jlata  BkiOueHUs  JIeHEXHBIX | JlaTa BHECEHWs MPUXOJHOU 3aluch
BbIJJau€ HWHBECTUIMOHHBIX TIae€B | CpeACTB  (MHOIO  WMYIIECTBA), | O BblJaue MHBECTULUOHHBIX I1acB B
o nepegaHHbIX B omnaty | peectp IIM® cormacHo oTueTy
MHBECTUITHOHHBIX Taes, B | perucrparopa.

nmymectso [TUD.

Kpenutopckasi 3a/10;DKEHHOCTD 110

BbIJa4€ HWHBCCTHIHMOHHBIX IIacB

[MN® npu odmeHe

1Mo
IIOCTYIIUBIIETO B

Hara
AMYIIECTBA,

3a4YUCIICHUA B

orJiaty oOMeHa IaeB.

[aTa BHECEHUSI IPUXOIHOM 3aIIUCU
O BbIJJAa4Y€ MHBCCTUIIMOHHBIX I1a€B B
peectp  IIND
COTJIACHO OTHYETY PETUCTpaTopa.

npu  oOMeHe

Kpenutopckasi 3a10/DKEHHOCTb IO
BBITUIATE JIEHE)KHON KOMIICHCAIH
IIPYU IOTALICHUH MHBECTULMOHHBIX
11aeB o (mepeuncieHnn
JEHEXKHBIX CpEICTB INpU OOMEHE

Jara BHeceHusl pacXOAHOW 3amucu
0 morameHud (CHUCAaHWU TIpU
00MEHE) WHBECTHIIMOHHBIX I1acB
1o COIJIACHO OTYETY
perucrTparopa.

Jlata BbITUIATHI (TIEPEUUCIICHUS 10
oOMeHy)
KOMIIEHCAIIMH 32 WHBECTHI[HOHHEIE
mau [IM®D cormacHo OaHKOBCKOM

CYMMbI Z[eHe)KHOﬁ

BEBIITUCKE.
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T1acB)

Kpenutopckas 3aJJ0JKEHHOCTD
mepesn  areHTaMM IO BhITaue,
MTOTAIICHUO u obmMeny

HHBECTULIMOHHEIX maeB [1ND

Jlata ocCyIIecTBICHUST OMepaIuu
BBIIAYM M (WIIH) TTOTAIICHHS T1acB B
peecTpe WHBECTHUIIMOHHBIX T1acB
[T ® no 3asBKe areHra.

Harta

CKHAJOK/Ham0aBok arenty u3 [IM®D

NCPCUUCIICHUA CYMMbI

COTJIACHO OAHKOBCKOM BBIMHCKE.

Kpenutopckas 3aJI0JKEHHOCTh | JlaTa MOJIy4ECHHUSI JieHexxHbIx | [ara BO3BpaTa CYMMBI
nepesl yOpaBisiolied KOMIIaHUEH, | CpelCcTB oT YIPaBIAIONIEH | 3310JKEHHOCTH yIpaBIstoIen
BO3HUKIIAs B pe3yibTaTe | KOMIIAHUM COTJacHO OaHKOBCKOW | KOMIIAHMM COTJIACHO OaHKOBCKOU
WCTIONTE30BAHUS YIPABJISIONIECH | BBITHCKE. BBITIFICKE.
KOMITaHUEH COOCTBEHHBIX
JNEHEeKHBIX CPEACTB JUISI BBITUIATHI
JEHEKHOU KOMIICHCAllUH
Bi1aaciibuamM WHBECTHIIMOHHBIX
naes [IM® npu norameHun u
(wn) oOMEHe WHBECTUIMOHHBIX
naes [TND
Kpenuropckas 3amomxenHocts 1o | [lata BO3HWKHOBeHHs | [lata  mepeuncrieHus CYMMBEI
yljare  HaJoroB M JIPYyTUX | 00s3aTEeNbCTBA MO BBIILIATE HAJIOTa | HAJOTOB (00Os13aTeNnbHBIX
00s13aTEIBHBIX TIaTeKeH n3 | U (WiM) OOs3aTeNhHOTO IIaTeXka, | IIaTeked) C pacueTHOro cUeTa
nMmyiecrsa [TUD COIUIACHO HopMmartuBHbIM | [TD COIIACHO 0aHKOBCKOH
IIPaBOBbIM  aKTaM  POCCHICKOH | BBINMCKE.
®enepanyu u (W) JOTOBOPY.
Kpenuropckas 3aq0KeHHOCTD 10 B COOTBETCTBUU c | Hara TEPEYUCIICHUS CYMMBI

BO3HArpaXIEHUSAM YIpaBJISIOLICH
KOMITaHUH, CIIEHUAIU3UPOBAHHOMY

JIETIO3UTaPUIO, ayJIUTOPCKOU
OpraHH3alNH, nuny,
OCYILECTBIISIOLIEMY BEJICHUE
peectpa BIIAJIEIIBLICB

WHBECTUIIMOHHBEIX I1aeB IIU®D, a
Tak)ke 00s3aTeabCTBaM IO OILIaTe
MPOYUX pacxojoB,
OCYIIECTBISIEMBIX 3a cuer
nMyiiectea [IM® B cooTBeTCTBUM

C TpeOOBaHUSIMH JICWCTBYIOIIETO

YCIOBUSMHU JOTOBOPOB WJIU
B COOTBETCTBUU c
npasuiamu 1Y I[TND

B ciydae, eciii Hellb3sl ONPEICITUTD
pa3Mep 00s3aTeNIbCTBA U3 YCIOBUH

JOTOBOpa- IO JaTe TONyYeHus
JOKYMEHTa,  IOJATBEPIKIAIOIIETO
BHIMOJIHEHHE ~ paboT  (oKazaHHA
yeiyr)

BO3HArpaXIE€HUH M pacxoloB C
pacuetHoro cuera [IM® cormacuo
0aHKOBCKOU BBIITUCKE.

3aKOHOAATCIbCTBA
PesepB Ha BBITIJIATY B COOTBCTCTBUHU C nopgaaka B AaTy MOJHOI'0 HCIOJIb30BAHUA
BO3HAarpa>xacHu-d OIpPEACIICHUA pPE3€pBa MU YCIOBUA | PE3CPBa Ha BBITIJIATY

€ro OTPaKEHUS B 00s3aTEIIHCTBAX B
COOTBETCTBUM C  HACTOSILIUMHU

IIpaBunamu

Bo3HarpaxjaeHus. Ilo oxoH4YaHUU

OTYCTHOI'O roga I0CJIe
BOCCTaHOBJICHUSA

HCHUCIIOJIB30BAHHOI'0  pe3€pBa B
COOTBECTCTBUU C HaCTOAIIUMHA

IIpaBunamu
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IIpuaoxenne 4

k [IpaBunam onpeseneHus CTOUMOCTH YUCTBIX aKTUBOB

Ma€BOT0 MHBECTUIIMOHHOTO (DOHAA U CTOUMOCTH MHBECTULIMOHHOTO Nasi OTKPBITOrO MaeBOro
WHBECTUIIMOHHOTO (POH]Ia PHIHOYHBIX (PMHAHCOBBIX HHCTPYMECHTOB

«Apcarepa — (OH/I CMEIIAHHBIX WHBECTUIUII

noJ1 ynpasieHueM [lyOnn4Horo akimoHepHoro o0IecTBa

«YmpaBisionas KOMIaHus «Apcarepay

MeToauka KOPPEKTUPOBKH CIIPaBeIJIMBOI CTOMMOCTH AKTHBA
NP BO3HUKHOBEHNH COOBITHS, BeAYyIIEro K 00ecueHeHu1o

B ciydyae npocpouku ucnosHeHUs! 0053aTeNbCTBA JOHKHUKOM (Jajiee — MPOCpoYKa JOKHUKA)
M0 TaKUM BUJaM, KaK JeOUTOpCKas 3aJ0/KEHHOCTh, BO3HUKIIAS B PE3yJbTAaTe COBEPILIEHUS CIIETIOK C
nMymiectBoMm 1@, neHexHble cpeacTBa BO BKIJIAJNAX, CyMMa JICHEKHOI'O ITOTOKA, ONPEICIICHHAs B
COOTBETCTBHUH C YCJIOBHUSIMHU JOTOBOPA, JIaTa KOTOPOTO paBHA WM MeHee aathl onpeaenenus CHA (mo
(dakTUYeCKON JaThl MJaTrexka), NeOUTOpcKas 3aJ0JDKEHHOCTh, BO3HHKIIAS B CBSI3U C OT3BIBOM
JUIEH3UU Y KpeIuTHOW opranuzanuu (Opokepa), KOPPEKTUPYETCS IMyTeM YMHOXKEHUS Ha

KO3 PHUIHEHT 00ECIIEHEHNsI B COOTBETCTBHH C TaOJIHIICH:

Koapdununent IIpocpouka ¢ Jarbl noJiHoro | Ilepuon npumMeHenust Kod(gppuuuenra
o0ecieHeHH s moranmeHust € JaThI MOJHOI0 MOTAleHUsI

100 % Jlo 3 mecseB Jlo 3 mecsneB

70% Ot 3 Mecs1eB 10 6 MecAIEB Ot 3 Mecs1eB 10 6 MecAIEB

50% Ot 6 mecsirieB 10 1 roga Ot 6 mecsirieB 10 1 roga

0% Bbonee 1 roga Bonee 1 roga
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IIpunoxenne NeS

K IIpaBunam ornpeeneHns: CTONMOCTH YHCTHIX aKTHBOB

MaeBOT'0 MHBECTUIIMOHHOTO (POH/]a U CTOUMOCTH WHBECTULIMOHHOTO Masi OTKPBITOTO 11aeBOT0
MHBECTHIIMOHHOTO (pOH/IAa PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB

«Apcarepa — GpOHJ CMEIIaHHBIX HUHBECTHIIAI

noJ ynpasienueM [1yOnnyHoro akioHepHoro odmecTsa

«Ynpasisomas KoMInanusi «Apcarepa»

Mopean Nel
onpeaeJeHusi pac4éTHOM HeHbI 1Sl
POCCHIICKHUX I0JTOBBIX HEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsAX

1. Jlna ompeneneHus CIpPaBEeIJIUBOM CTOMMOCTH HMCIOJIb3YEeTCS MOJIEIh MPUBEIECHHONW CTOMMOCTH

OyIyIuX JEHEKHBIX TOTOKOB.

2. llpuBeneHHass CTOMMOCTh OyIyIIMX JEHEKHBIX TIOTOKOB Ui JOJTCOBOW IIEHHOM Oymaru

PaCCUUTBIBACTCA C YUCTOM CICAYIOLICTO:

2.1.

2.2.

[Tpu dhopmupoBanuu rpaduka OyaynuxX ACHEKHBIX NOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC
IIOTOKM B IIOTAIIEHHE OCHOBHOI'O JOJIa M KYIIOHHOTO J0XOJa C JaTbl OIpPEIEICHUs

CIpaBeIMBOM CTOMMOCTH (HE BKJIFOUasi) 10 HAUMEHBIIEH U3 1aT (BKI0Yast):
= nara odepTsl, OIKaiiiias K gate onpeaesieHus ClIpaBeUInBOil CTOUMOCTH;
"  JjaTa MOJIHOTO MOTalleHus, IPeyCMOTPEHHAs YCIOBUSIMH BBITYCKa.

I[eHe)KHI)IG II0OTOKH, BKJIIOYaAa Kyr[OHHBIfI A0X04, paCCUUTBIBAIOTCA B COOTBCTCTBHUU C

YCJIOBUSAMHU BBIITYCKaA.

Jlist JONTOBBIX LEHHBIX OyMmar, 0 KOTOPBIM MPOLIEHTHBIE CTaBKH HE OIPE/EICHbl Ha BECh
CPOK, CyMMbI OYAYyHUIMX JEHEXKHBIX IOTOKOB, Ui KOTOPHIX CTaBKa HE OINpeelieHa,
PacCcUMTHIBAIOTCSL MCXOJ U3 MOCIEAHEW ONpeAeNeHHOW CTaBKU (MpU 3TOM IPOLIEHTHBIE
CTaBKM CUUTAIOTCSl YCTAHOBJIEHHBIMU C JaThl Hadajla COOTBETCTBYIOLIETO MM KYHNOHHOI'O

Mepuoa).

JIy1st TONTOBBIX IEHHBIX OyMar ¢ MHJICKCUPYEMBIM HOMHHAJIOM B IIEJIAX pacueTa OyayIiero
JICHEKHOTO TOTOKa (B TOM YHCJIE pacueTa CyYMMBI KYITOHHOTO JI0XOJa) HOMHHaJIbHas
CTOMMOCTb TPUHUMAETCAd PAaBHOW HOMHMHAJIBbHOM CTOMMOCTH Ha JaTy OIIPEAEIIEHUs

CHpElBCI[J'IHBOfI CTOUMOCTH.

ITox naToii neHeKHOT0 MOTOKA ITOHUMAETCH
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2.3.

2.4,

" J1aTbl OKOHYAHHUA KYIIOHHBIX IIEPHUOJO0B, IIO0 3aBCPHICHHH KOTOPBIX B COOTBETCTBHHU C

YCJIOBUSAAMU BBIITYCKA OCYHICCTBIIAIOTCS BBIIJIATBI KYIOHHOI'O O0XO04da H (GCJII/I

Hpe,HYCMOTpeHO) YaCTUYHOC NOralli€eHue OCHOBHOI'O J0JIT'a,

= jara, ykazaHHas B 11.2.1.

CraBka JAUCKOHTUPOBAHUA GYI[YH_II/IX JACHCIKHBIX IMOTOKOB OIIPCACIIACTCA HAa KAXKAYHO OATy

OIIpe/ieNICHUs CIPAaBEUINBON CTOUMOCTH.

CraBka IMCKOHTHPOBAaHHUS OYIyHNIMX JIEHEXKHBIX IMOTOKOB IPHUHUMAETCS PAaBHOW CTaBKe

KpHUBOM O€CKyIOHHON noxoaHocTH (nanee - G-kpuas, CraBka Kb/]), ckoppekTupoBaHHOM Ha

BCIIMYMHY KPCAUTHOI'O CIIpeaa.

CraBka KBJl paccuuThiBaeTcs Ha JaTy ONPEIEIECHUS CHPABEIJIMBOM CTOMMOCTH LIEHHOM
Oymaru B TOYKE, COOTBETCTBYIOIICH CPEIHEB3BEHICHHOMY CPOKY MOTAIICHUsS (IUIs EHHBIX
Oymar, yCIOBUSIMU BBIITYCKa KOTOPBIX HE MPEAYCMOTPEHO YACTUYHOE IMOTallIeHHEe OCHOBHOTO
J0Jira — B TOYKE, ONpeAesieHHoW B coorBeTcTBUU ¢ 1.2.1). CraBka KB][ paccunthiBaeTcs 6e3

MIPOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO /10 2 3HAKOB IIOCJE 3amsTod (B MPOLIEHTHOM

BBIPAKEHUN).

B pacueTe UCIIOJIBb3YOTCA:

Mertoauka pacuéra KpuBO OECKYNOHHON JI0XOHOCTH IrOCYIapCTBEHHBIX OONUTralui ,

ornpezeneHHas MOCKOBCKOM OUp:Keit;

IUHamMuueckue mnapameTrpbl G-KpUBOW IO COCTOSHUIO Ha KaXJbli TOProBBIA [IEHB,

nyOsinKyemble Ha opuinanbHOM caiite MOCKOBCKOM OMpKH.

erI[PITHHI’I Cripel pacCYUTBHIBACTCA B COOTBCTCTBHUU C m 3 (38. HCKIIIOYCHHUEM

roCy/1apCTBEHHBIX IIEHHbIX OyMar PD, k KOTOpbIM KpEIUTHBIN CIIPE] HE IPUMEHSIETCS).

B pacuere ucnonp3yrorcs:

3HaueHus: oupxeBbix nHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y nHa npaty ompeneneHusi CHOpaBeJIMBOM CTOMMOCTH, MYyOJUKyeMble Ha

odumaasHOM caiite MOCKOBCKOM OMpIKU;

CB€ACHUA O peﬁTI/IHFaX AKTUBOB W OMHUTCHTOB, AaKTYaJIbHBIC HA 4Ty OIPCACICHUA

CHpElBCI[JlHBOﬁ CTOUMOCTH, ITPUCBOCHHBIC peﬁTHHFOBLIMH arcHTCTBaMu,

CpenHeB3BEUICHHBI CPOK J0 TMorameHus/opepTbl — B3BEUICHHBIH MO Trpaduky

Inorai€HuA HOMHHaJIa 06JII/IFaI_[I/II/I CpOK 10 IMorameHusd B roaax, paCCLIHTBIBaeMBIfI 110

dhopmyre:
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z(CFl- X (t; — 7)/365)
T'ne: =

CFi — gacTn4HOe (MM MOTHOE) MOoTanieHue HOMUHAIA B % OT HOMUHAJIA;
ti — 1aTa 4aCTUYHOTO (UM TIOJTHOTO0) MOTAIIeHNs HOMHHATIA;
T — J1aTa OLIEHKH.

B ciyuae, eciu BBIITYCKOM HE IPEyCMOTPEHA YaCTUYHAS aMOPTHU3aIMs TeJla HOMUHAIA OOJUraluu,
TO CPEAHEB3BEUICHHBIN CPOK J0 MorameHus/ohepTsl paBeH MEPHOY OT JaThl OIICHKH JI0 Hanbolee
paHHe# U3 1aThl MOTALICHUS WU 1aThl 0epThl MO O0JIUTalliy, YKa3aHHON B PELICHUH O BBIITYCKE.

B ciydae, eciu 1ata oLeHKH COBIIAAAET C JaTO 0epThl, TO pacueT CPEIHEB3BEIICHHOTO CPOKa
MIPOU3BOJUTCS OT AAThl OLEHKU A0 Hanbosiee paHHeW U3 JaThl MOTAIICHUS WIH JaThl OQepThI,
CIEAYIOUIEH 3a JaTON OLICHKH.

[Tpu mporpaMMHOM pacyeTe CpeJHEB3BEIIEHHOTO CPOKA JI0 MOTAlIEHUs! IPOMEKYTOUHbIE OKPYTJICHUS
HE TPOU3BOMAATCS. 3HAYCHHE CPEIHEB3BEIICHHOTO CpPOKa JI0 TMOTAlleHHs BBIPAXKAETCS B T0JaX,
OKpYTJISieTCs 10 4 3HAKOB IOCJIE 3aMATOM.

25. IlpuBeneHHas CTOMMOCTh OyIyIIMX JIEHEKHBIX IIOTOKOB pPACCUMTHIBAETCS B BAJIIOTE

HOMHHAaIA TI0 opmyie (06e3 MPOMEKYTOUHBIX OKPYTIICHUH):

J
DCF = z (1+ y)(Dn—ﬂaTa)/365
n=1

rue:

Pn — cymma Oyayiero 1eHeXHOTO MOTOKA (B BATIOTE 00s13aTENIbCTBA);
Dn — naTa meHeXHoro moToka;

Y — cTaBKa JUCKOHTUPOBAHHS,

Jlata - maTta ompeeneHusl CIpaBeAIuBON CTOUMOCTH;

] — KOJIMYECTBO JICHEXKHBIX MIOTOKOB;

n — HOprHKOBI)II\/JI HOMCp JACHCKHOI'0 IIOTOKa C JaThl OIIPCACICHHUA CHpaBeI[JIHBOfI

CTOMMOCTH.
3nayenne DCF paccuuTbIBaeTCs ¢ TOYHOCTBIO 710 4 3HAKOB TOCIIE 3asTOM.
CrpaBeuinBasi CTOMMOCTh LIEHHOM OyMaru mpu3HaeTcsl paBHOM:
CC = OKPYTJI((DCF- Kymnon)*KommuectBo*;2)+OKP YT JI(Kynon*KonmuectBo*;2)
I'ne:
CC — cnpaBeyIuBasi CTOMMOCTb LIEHHOM Oymary;
DCF — 3nadenwne, pacCY4MTaHHOE B COOTBETCTBHH C 1.2

Konuuecmso — xonuaecTBO 1IEHHON OyMaru Ha JAaTy OMpEeeeHUs CIIPaBeTMBON CTOUMOCTH;
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Kynon — HaKOTUIEHHBIA KYMIOHHBIN JOXOJ (BKJIFOUYasi yIUTAYSHHBIH), CPOK MOTAIIEHUs] KOTOPOTO

HC HACTYIIUJI Ha JaTy ONpPCACICHUA CHpaBeI[JIPIBOfI CTOUMOCTH,

Jlo AaThl MOJHOTO MOralieHus A0JIrOBOM LEHHOW OyMaru, mpelyCMOTPEHHON YCIOBUSIMHM BBHINYCKa, B

pacucT €€ CHpaBeI[HHBOﬁ CTOMMOCTH HE€ BKJIIOUYAKOTCA:

CYMMBI YaCTUYHOT'O IMOralmeHruda OCHOBHOI'O A0Jra — € JAaThl YaCTUYHOTO IOraliCHUs,

IIPEAYCMOTPEHHOM YCIIOBUSMU BBIITYCKA;

CYMMBI KYIIOHHOI'O a0xo4a — C JAaTbl OKOHYAaHUA COOTBETCTBYIOLICTO KYIIOHHOI'O

rnepuoaa.

3. Hnsa meneid pacuera KpPEOUTHOTO CHpela OCYIIECTBISETCS CIENYIOIas IOCIEeI0BaTeIbHOCTD

JICUCTBUIL:

B 3aBUCUMOCTHM OT HQJIMYUS WM OTCYTCTBUSL KPEAUTHOTO pEUTHMHIra Yy BBINYyCKa
JIONITOBOM IIeHHON OyMaru (KpeOuTHBIA PEUTHUHT B BAIIOTE HOMHUHANA), IMUTEHTA WJIH
MOPYYUTENSI JIOJTOBOW IIEHHOW Oymaru, JojiroBasi IieHHas OymaramM MOXeET OBITh

OTHECEHA K OJTHOM U3 TPEX PEUTUHIOBBIX IPYIIIL;

MEJMaHHOE 3HAueHUE KPEAUTHOTO CIpena [uisi JOJrOBOM IIEHHOM Oymaru
MPUHUMAIOTCSI PaBHBIMU  COOTBETCTBYIOUIMM 3HAUEHUSM KPEIUTHBIX CIPEIOB,

paccuuTaHHBIM U1 PETUHIOBOM IpyMIbl, K KOTOPOW OTHECEHA IIeHHast Oymara.

KpenutHblil cnipen nis peHTHHIOBBIX I'PYIIT PACCUUTBIBACTCS HA ATy ONPEIEICHUS
CIpaBEIJIMBONA CTOMMOCTH, HA OCHOBAaHMUHU JIaHHBIX OOJHMTal[MOHHBIX HHIEKCOB
packpbiBaeMbIX MockoBckoll bupku mo wuroram Kaxaoro toprosoro nHs. Ilpu
BBIYMCIICHUM KPEIUTHOIO CIpeNa Ha JaTy ONpPENENICHUs CIPABEIJIMBONM CTOMMOCTH
UCIOJb3YeTCsl MEIMAHHOE 3HAYEHHE KPEIUTHOIO cupena 3a mnocieanue 20 TOpro.bIX

THEH (<= naThl onpeAeNeHus CIIPaBeTMBOA CTOUMOCTH).

3.1. Ilopsok onpesneneHus MPUHAIICKHOCTH JOITOBOM 1IeHHOW Oymaru K peTHHIOBOM rpyre

Onpenenenre NMpUHAAICKHOCTH J0JTOBON 1IEHHOM OymMaru K peMTHHIOBOM TpYIIE BBIMOIHIETCS Ha

OCHOBAHHH JIAHHBIX BEAYIINX PEUTUHTOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabmurieit 1.
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Taoauuna 1. ConocraBjieHue HIKAJ peﬁTl/lHI‘OBLIX areHTCcTB

Moody's S&P Fitch
PeiiTunrosas
AKPA Oxcnept PA | Mexnynapoanas | Mexaynapoanas | MexxayHapoaHas
rpynna
HIKAJIa HIKAJIa KaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
PeliTunrosas
AA(RU), AA- ruAA+, ruAA Bal BB+ BB+
rpynna I
(RU)
A+(RU), A(RU) | ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
ruBBB-, PeliTunronas
BB+(RU) B2 B B
ruBB+ rpynmna IT
BB(RU), BB-
ruBB B3 B- B-
(RU)
Peiitunrosast
Bornee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET
rpynna III

[Ipu Hanuuuy y JOATOBOM IIEHHOM Oymaru, ee SMUTEHTA WM OPYUYUTENsE HECKOJIBKUX PEUTUHIOB,

BBI6I/IpaeTC$I HaMOOJBIINNA U3 HMCIOMIUXCA aKTYAJIbHBIX KPEAUTHBIX peI>’ITI/IHFOB.

K pelitunrosoit rpynmne Il otHocsTCs H0ONITOBBIE LIeHHBIE OyMaru, KOTOpbIE HE MOT'YT OBITh OTHECEHBI
K peiTHHroBeIM rpynnam I, 11, B T.4. B ciryyae eciiu KpeAUTHBIX PEUTHHT LIEHHOM Oymare (SMUTEHTY,

HOpy‘IHTGJ’IIO) HC IMPUCBOCH HU OAHUM H3 YKA3aHHBIX B Ta6J'II/IIIe MCKAYHAPOAHBIX 1 HAITMOHAJIIBHBIX

peﬁTHHFOBbIX ar¢HTCTB.

3.2. Ilopsanok onpeneneHuss KpeaIuTHOTO CIIpeEna.

Pacuer xpeauTHOrO Ccnpena BBITOIHAETCS I KaXAOW PEUTUHIOBOM T'PYIIIBI UCXOJS W3 3HAYEHUI

MEJIMAaHHBIX KPEIUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEUTUHIOBOM IPYIIIIBI

Koadduuuent 1,5 onpenensiercs B HaCTOSIIEH METOMKE HA OCHOBAaHUHU 3KCIIEPTHOTO cyxaeHus YK.
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PeiitTunrosas rpynna I

Menuana
Ser™

PeiiTunrosas rpynmna II

Menuana
Seri™

Peiitunrosas rpynna ITI

Menuana
1,5*Sprn™

3.2.

MopagoK onpeaeneHnsa KpeauTHoOro cnpeaa ana PeENTUHTOBbLIX FPynm.

HJ’ISI pacdc€ra 3Ha4YCHUA KPpCAUTHOI'O CIIpCaa COOTBCTCTBYIOH_Ieﬁ peﬁTHHFOBOﬁ TPYIIIbI UCIIOJIB3YHOTCA

S3HAYCHUA HOOXOAHOCTHU CIICAYIOIINX HWHIACKCOB MockoBckoit 6I/Ip)KI/I, paCKpbIBA€MBIX II0 HTOI'aM

KaXXZI0ro TOproBOro JaHHA. YK MOXET HCIOIB30BaTh HHBIC KOB(l)(bHIII/IGHTI)I U HWHBIC HNHJICKCHI

(conoctaBumbie naaekcsl CBONDS) nmyrem n3mMeHeHus: HACTOAIICH METOAUKH.

a.

Wupgekc kopropaTuBHbIX obmranuii (1-3 roga, peiitunar > BBB-)
Tuxep - RUCBITRBBBY

Ornmcanne uHaekca - http://moex.com/a2197.

ApxwuB 3HaueHwui - http://moex.com/ru/index/RUCBITRBBB3Y /archive

NHaekce kopropatiuBHbIX obmuranuii (1-3 roxa, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Ommcanne nnAekca - http://moex.com/a2196

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

Wunekc koprmopatuBHbIX obnurarwii (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

Onucanue nHAEKca - http://moex.com/a2195

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

WNunexc rocynapctBeHHbIX obmuranuit (1-3 roga)
Tuxep - RUGBITR3Y

Omnucanue uHaekca - http://moex.com/a2247

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

IIpumep: Pacuera kpeIuTHOrO cripeaa Uil PEMTUHTOBBIX TPYIIT OCYIIECTBIISIETCS MO CAEAYIOIINM

bopmynam:

Petitunrosas rpynmna |
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http://moex.com/a2197
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http://moex.com/ru/index/RUGBITR3Y/archive/

PaccuuTbiBaeTcs KpeAUTHBIN cripes Seri 3a Kbl 13 20 MocIeTHUX TOPrOBBIX THEMH:
Seri = (Sbbb + Shb)/2

rue:
Sbbb = (YRucBITRBBB3Y - YRUGBITR3Y)*100
Sbb = (YRuUCBITRBB3Y - YRUGBITR3Y)*100
S — 3HaYeHUs CIIpe/a, PACCYMTAHHBIE B IIPOICHTHBIX MyHKTAX;
Y — 3Ha4eHUs JOXOJAHOCTH COOTBETCTBYIOIIMX MHIAEKCOB, PACKPHIThIE MOCKOBCKOIMA
OMpIKEH.
PaccuuThiBacTCs MEAMaHHOE 3HAYEHUE KPEAUTHOTO crpeaa Spri™a mociaeaaue 20 TOProBeix JHEH
(MeqraHa U3 MOJIY4EeHHOTO psija Seri).
Ipu pacyere MeAMAaHHOTO 3HAYEHHUS KPEAUTHOTO CIPEaa SPr™IIPOMEKYTOUHBIE OKPYTIICHHSI
3HAYEHHH Sbbb, Sbb, Spri He Tpou3BoaATCs. [loydeHHOE MEIHAHHOE 3HAYCHNE KPEIUTHOTO CIpeia
SprI™ OKpyTJISI€TCS [0 MPaBUJIaM MAaTEMATUIECKOTO OKPYTJICHUS JI0 [EJIOT0 3HAUYCHHS TIPOIIEHTHBIX

ITYHKTOB.

[Ipumep pacuera 1uist perituHroBoit rpynnsl | Ha 30.09.16:
Hannbie MockoBckoi 6upsku Ha 30.09.2016:
Hoxoanocts nagexkca RUCBITRBBB3Y =9,46%
Hoxoxaunocts nngexkca RUCBITRBB3Y =9,57%
Hoxonaocts nHAcKkca RUGBITR3Y = 8,65%.
Pacuer:
Sbbb = (9,46% - 8,65%)*100 = 81
Sbb = (9,57% - 8,65%)*100 = 92
Spri = (81 + 92)/2 = 86,5
Sprit =91

Peittunrosas rpymmna |l

PaccunteiBaeTcs KpeIUTHBIN cripen Serii 3a KKl U3 20 TOCTEHUX TOPTOBBIX JTHEH:

Seri= (YrucBITRB3Y - YRUGBITR3Y)*100
PaccunTthiBaeTCs MeTMaHHOE 3HAYCHUE KPSJUTHOTO cripea Seri™3a mociearne 20 TOproBeIX THEH
(MeraHa 13 MOJIYYEHHOTO psija Serit).
[Tpu pacuere 3HaYCHHS] METUAHHOTO KPETUTHOTO CIpea SprimIpoOMeKyTOUYHbIC OKPYTIICHUS
3HaueHU# Seri He Ipou3BoATCs. [lomydeHHOe MeIMaHHOE 3HAYeHHEe KPEAUTHOTO cripeaa Seri™
OKPYTJISETCS TI0 TIPABHJIaM MaTEeMAaTHYECKOTO OKPYTJICHHS JIO [IEeJI0T0 3HAUCHUS TIPOIICHTHBIX ITYHKTOB.
[Tpumep pacuera ans peritunarosoit rpymimsl | zHa 30.09.16:

Jannsie MockoBckoit 6upxu Ha 30.09.2016:

34



Hoxoxuocts nngexca RUCBITRB3Y = 12,28%

Hoxonnocth naAekca RUGBITR3Y = 8,65%
Pacuer:

Sperin = (12,28% - 8,65%)*100 = 363

Sprit =365

Peiitunrosas rpynma ||

PaccuuTsiBaeTCst KpeAUTHBIN cripe Sprun 33 Kaxplid u3 20 MOCIeAHUX TOPTOBBIX JTHEH:

Sermi=1,5 * Spri
PaccuuThiBacTCs MEIMaHHOE 3HAYCHUE KPEAUTHOTO cupeaa Serin™a mocieanne 20 TOproBeix JTHEH

(MearaHa U3 MOJIYYEHHOTO psiia Serm).

[Tpu pacyere 3HAUEHUS] MEIMAHHOTO KPEAUTHOTO CIIpeaa SPrii™IpOMEKyTOUHbIE OKPYTIICHUS
3HaueHu# Seri, Sprin He ipou3BoaTCs. [loydeHHOe MeTMaHHOE 3HAUYEHUE KPEIUTHOTO Ccripeaa Sprim™

OKPYTJISIETCS 10 MTPAaBUJIaM MAaTEeMaTHYECKOTO OKPYTJICHHS J0 LIEIOT0 3HAYEHHsI IPOLIEHTHBIX ITyHKTOB.
[Ipumep pacuera mist peritunrosoit rpynnsl 11 xHa 30.09.16:

Pacuer:

Serin = 1,5 * Sprit = 1,5*363 = 544,5

Sprir=548
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