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YNPABNIEHWUE WHBECTULIMAMU

NMpaBuna Pac4yeta CHA Ha 2016 roa (B peaakuum ot 26.09.2016)

N3meHeHus B MpaBuna Bbi3BaHbI criegyownuMm pakTopamm:

YnpaBnswwas KoMnaHus B Lensx onpegerieHns cnpaBenfiMBo CTOMMOCTU aKTMBOB LIEHHbIX Gymar,
BXOAOSLWMX B cocTaB PoHOa, MeHsieT npuHUmMn Bbibopa ueHbl ¢ nnowagkm 3A0 "®doHgoBast bupxxa MMBB" 1
npuvHUMN BbIOOpa LieHbl, MpeaocTaBnsieMon MHpopMaLnoHHon cuctemon Bloomberg.



«YTBepKIEHO» «CornacoBano»

PelnenneM e1HHCTBEHHOTO Hpe3unent-Ilpencenarens IlpaBiaenus
yuactHuka OOO BTB Kanuran banka BTBb (ITAO)

IlencuoHHbBIN pe3epB

Ne 12/26-09-16 ot 26.09.2016r. / Koctun AL/

«27» cenTsiops 2016r.

N3menenns Ne2 B IlpaBuiia onpeaesieHust CTOMMOCTH YHCTHIX AaKTHBOB
OTKPBITOI'0 2€BOr0 HHBECTHIMOHHOIO (pOHIa CMEIIAHHBIX HHBECTHIIUH
«HaxkonureJbHbIN pe3eps»

r. Mocksa, 2016 ropg,



OO01Me moJoKeHus

Hacrosimue u3menenus B llpaBuia ompeneneHuss CTOMMOCTH YHCTBIX aKTHBOB (nanee —
[IpaBuna onpenenenus CYA) OTKpeITOr0o NaeBOTO HWHBECTHIIMOHHOTO (OHAA CMEIIaHHBIX
uaBectuiii «Hakonutenbubld pe3epB» (mamee — @DOHJ) YCTAHOBIEHBI B COOTBETCTBUU C
TpeOboBaHusiMu YkazaHus banka Poccum ot 25 aBrycra 2015 roma Ne 3758-Y «O06 ompeneneHun
CTOMMOCTH YHCTBIX aKTUBOB WHBECTHUIIMOHHBIX (OHJOB, B TOM HYHCJIE O TMOPSJKE pacyera
CPEIHETr0I0BOM CTOMMOCTH YMCTHIX aKTUBOB Ia€BOI0 MHBECTHIIMOHHOTO (DOHIA M YHMCTHIX aKTHBOB
aKIIMOHEPHOTO HWHBECTUIIMOHHOTO (POHAA, PACUETHOH CTOMMOCTHM WHBECTULMOHHBIX IAEB MAEBBIX
WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B OIJIaTy MHBECTULIMOHHBIX MaeB» U
MHBIX HOPMaTUBHBIX akTOB banka Poccun.

CTOMMOCTh YMCTBIX aKTUBOB OIpENEesieTCs] KaK pa3sHHIAa MEXIYy CTOMMOCTBIO BCEX aKTHBOB
@onpa (masee — aKTHBBI), ¥ BEIMYMHOW BCEX 00S3aTENbCTB, MOMISKAINIMX HMCIOTHEHHUIO 33 CUET
yKa3aHHBIX aKTUBOB (J1anee — 00s13aTeNbCTBA), HA MOMEHT OMPEEIICHUs CTOUMOCTH YUCTBIX aKTHBOB
(mamee — CHA).

CroumocTh 4HCTBIX akTHBOB @OHIa ompenenseTcss KaxIblii pabouyuil JeHb, B CiIydae
MPUOCTAHOBIICHHS BBIAAYH, MOTAIICHUS] 1 0OMEHa WHBECTHIIMOHHBIX IAa€B — Ha JaTy BO30OHOBJICHUS
WX BbIJIayM, TOramieHus U oOMeHa; B cimyyae mnpekpamieHuss PoHma — Ha JaTy BO3HUKHOBEHHUSA
OCHOBAHHUSI.

CrouMocTh 4uCThIX akTHBOB DOHa 3a pabounii JeHb ornpeaeseTcs mno cocrosuuto Ha 18:00
gacoBoro mosica UTC - 5 ¢ yderoM axTyalbHBIX JIaHHBIX, HMCIOJIB3YEMBIX JUIS OIPEIEICHUS
CIPaBEIMBON CTOMMOCTH aKTHBOB (00s13aTenbeTB) DoHAA, MEIONTNXCS HA MOMEHT €€ OIPEICICHHUS.

CpenHeromoBasi CTOMMOCTh YHCTBIX AaKTHBOB I1a€BOTO WHBECTULMOHHOTO (DOHIIA M YHCTBIX
aKTUBOB aKIMOHEPHOTO WHBECTUIIMOHHOTO (poHAA Ha OO0 JEHb OMpEeAeNseTCs KaKk OTHOIICHHE
CYMMbI CTOMMOCTEHl YHCTBIX aKTHBOB Ha KaXXIbli paboOuyuil J€Hb KaJEHJApHOIo rojaa (eciau Ha
pabounii neHb KaJeHJApPHOTO Tojia CTOMMOCTh YHCTHIX aKTUBOB HE OMpEIENaiach — Ha MOCIETHUN
JIEHb €€ OIpeeNICHNs, TPEAIIEeCTBYIONNNA TakOMYy JHIO) C Hayaja roja (C JaThl 3aBEpIICHUS
(oxkoH4yaHMs) (QOPMUPOBAHUS T[Aa€BOTO HWHBECTUIIMOHHOTO (OHAA WM TONYyYEHHUs JHUIEH3UU
aKIMOHEPHBIM WHBECTHIIMOHHBIM (DOHAOM) 10 JaThl pacueTa CPEIHEr0JOBOM CTOMMOCTH YHCTBHIX
aKTUBOB K YHCITy pabouux JHEW B KaJl€HAAPHOM TOTy.

Hacrosimue IIpasuna onpenenenust CHA npumensitores ¢ 04.10.2016 rona.

Kpurepun npusHanus (mpekpaiieHusi NPU3HAHNs) AKTUBOB (00513aTe/IbLCTB)

DurHAHCOBBIM aKTHUB - 9TO aKTUB, SIBISIOITAIC:
1) neHEeXHBIMH CPEICTBAMU;
2) J0JTrOBBIM HHCTPYMEHTOM;
3) 0JIeBBIM HHCTPYMEHTOM;
4) masMU MaeBbIX HHBECTUIIMOHHBIX (DOHIOB U MHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHJIOB;
5) mpaBoM, 00YCIOBICHHBIM JOTOBOPOM:
- TOJYYHTb JEHEKHBIE CPEACTBA UM MHON (PMHAHCOBBIN aKTHB; WU
- OOMEHSATHhCS (PUHAHCOBHIMH AaKTUBAMH WU (PUHAHCOBBIMH 00S3aTELCTBAMH C
KOHTPAareHTOM Ha YCJIIOBUSX MOTEHIIUAIBHO BBITOIHBIX 1t DoHfa.
®duHaHCOBOE 0053aTEBCTBO - ATO 00s13aTEIBCTBO, SBISIOIIEECS O0YCIOBIEHHBIM JIOTOBOPOM
00513aTEILCTBOM:
1) nepenath JAeHEKHBIE CPEACTBA WIIM UHON (PMHAHCOBBIM aKTHB KOHTPAreHTY;
2) oOMeHSThCcS (DMHAHCOBBHIMM aKTHBaMHU WM (UHAHCOBBIMH 00S3aTEIBCTBAMU  C
KOHTPAreHTOM Ha YCIIOBHSIX, TOTCHITHAIBHO HEBBITOIHBIX 17151 DOHIA;
[Tpu3Hanue W TpeKpanieHue MPU3HAHUS TOKYNKH WIH MPOJaXku (PUHAHCOBBIX AKTHBOB Ha
CTaHJAPTHBIX YCIOBHSIX OCYIIECTBIISICTCS C HCTIOJIb30BAHUEM ydeTa IO JIaTe€ PacyeTOB.



[Tokynka (mpomaka) Ha CTAaHJAPTHBIX YCJIOBUSAX - TMOKYNKa WM TpoAaxka (PUHAHCOBOTO
aKTHMBa B paMKax JIOroBOpa, MO YCJIOBHUSIM KOTOPOro TpeOyeTcs MOCTaBKa aKTHBA B MpefesiaX CpPoKa,
YCTaHOBJICHHOTO TpaBUJIaMH WM COTJIAIICHUSIMHU, IPUHATBIMA Ha COOTBETCTBYIOIIEM pbIHKE. Jlara
pacueToB - 3TO jgara noctaBku akTuBa Pouay win DoHaoM (3aUuCiIeHHE WM CIHMCAHUE LEHHBIX
OyMmar B COOTBETCTBUU C BBIMUCKOW IO CYETY JICTIO). YUET Ha ATy pacueTOB MPEeIyCMATPUBALT:

1) npu3HaHHE aKTHBA B ICHb €r0 MOJyYeHHs B UMyIecTBO PoH A,
2) mpeKpalleHue MPU3HAHUS aKTHBA Ha JIaTy €ro MOCTaBKH u3 umyiinectsa @ouja.

Jns rHaHCOBBIX aKTHBOB, B CIIy4ae MX MOKYIKHU WM MPOAAKU Ha CTAaHAAPTHBIX YCIOBHUAX -
Ipu yuere Ha 1aty pacueroB B CHA ®onja, oTpakaeTcs:

1) M3MEHEHUE CIPaBEJIMBON CTOMMOCTH aKTHBa, MOJUIEKAIIETr0 MOJYYEHHUIO, B MEPHOJIE
MEXy AaTON 3aKJIFOUEHHUsSI CACNIKU (JaTOW MOJydYeHUs JOTOBOPA KYIUIU-TIPOAAKH OT KOHTpareHTta Jjs
BHEOHMPIKEBBIX CAENOK) U JaTON PacyeTOB;

2) W3MEHEHUE CIPaBEJIMBOM CTOMMOCTHU AaKTHBA, MOJICKAIIETO Iepeaade, B MEPHOJIe
MEXIy JaTOW 3aKITIOUYECHUS CHIEIKHU (JaTOM MOMyuyeHHUs TOrOBOpa KYIUIH-TIPOJIaXKH OT KOHTpAreHTa Jyis
BHEOMpP)KEBBIX CJIE€JIOK) M JaTOM pacyeroB, B COCTaBE KpPEIUTOPCKON mub0 neduTopcKoi
3amomkeHHOCTH. OJHOBPEMEHHO Ha OalaHce OTpa)KaeTcsl MO CIPaBeUIMBOM CTOMMOCTH aKTUB,
MOJJIekKAIUH IepeaJe.

@DOoH/JI MPU3HAET BCE CBOM JIOTOBOPHBIE MpaBa U 00s13aTENIbCTBA 110 IPOU3BOIHBIM (PMHAHCOBBIM
WHCTpYMEHTaM, Korja ®OoH/ CTAHOBUTCSI CTOPOHOM JOTOBOPHBIX YCIOBHI TAKOTO MHCTPYMEHTA.

Jleburopckasi 3a10JDKEHHOCTh O BBIIUIATE AMBHUACHIOB MO IEHHBIM OyMaraMm IpH3HAeTCs B
nary (puKcanuy peectpa aKIMOHEPOB IS BBIIUIATHI IUBHICHIOB. MlcTrouHnKOM MH(pOpMaIMu O jare
¢dbuKkcauu peecTpa aKUMOHEPOB JUIS BBIIUIATHI AUBHUACHIOB SBISETCS HMH(OpPMAIMOHHAS cHCTEMa
Bloomberg. Tlpekparienne npu3HaHHS TUBUACHAOB (CTOMMOCTH JICOMTOPCKOW 3a0/DKEHHOCTH IIO
BBITUIaTE JTMBUJCHAOB NPU3HAETCA PAaBHON HYIIO) MPOUCXOIUT B Clydyae MOCTYIUICHHS ICHEKHBIX
CPEIICTB B KaueCTBE BBHIIUIATHI JUBHUACHIOB Ha pacyeTHbld cuer Donpma, 1mubOO B ciayyae eciid B
YCTaHOBJIEHHBIN CpOK B DOH/ HE MOCTYNIIN JI€HEXKHbIE cpeacTBa. /L1 akunii pOCCUICKUX YMUTEHTOB
YCTaHOBJICHHBIM CpOK cocTaBiseT — 30 pabouux nHEW ¢ MOMEHTA MPU3HAHMS JTMBHJICHIIOB B y4eTe
®doHpa, sl aKIMi THOCTPAHHBIX YIMHUTEHTOB — 60 pabouux THEH ¢ MOMEHTa MPU3HAHUS TUBUCH/IOB
B yuere DoHpa.

Jlebutopckasi 3aI0JDKEHHOCTh MO TMPOIEHTHOMY (KYIIOHHOMY) JTOXOHYy, MPHU3HAETCS C ATkl
MPU3HAHKUS aKTHUBA, YCJIOBHSIMU BBINTYCKa (JOTOBOpa O pa3MEUIEHHWH) KOTOPOTrO MPeayCMOTPEH
MPOLEHTHBINA (KymoHHBIH) Aoxo. [lo ucteuenun 10 xaneHmapHBIX THEH ¢ JaThl OKOHYAHUS CPOKa
WCIIOTHEHUS 0053aTeNIbCTB YMUTEHTOM 10 BBITIJIATE MPOIEHTHOTO (KYMOHHOTO) J0X0/1a CIIpaBeInBast
CTOUMOCTb JI€OUTOPCKOI 3aJJOKEHHOCTH TI0 MPOIIEHTHOMY (KYIIOHHOMY) TOXOAY IIpU3HAETCsS paBHOMN
HYITIO.

[Tenu, mtpadpl, HEYCTONKH, MPOLIEHTHI 32 MOJIB30BAaHUE UYKHUMH JCHEKHBIMU CPEICTBAMU,
BO3MEIICHHS PACXO/I0B U T.I. BKJIIOYAIOTCS B pacueT CTOMMOCTH YHCTHIX aKTUBOB IO JaTe€ MPU3HAHUS
WX JODKHUKOM WM MO JaTe TOJMy4YeHHs pelIeHUs cyaa, BCTymuBinero B cuiy. OOs3arenscTBa
KOHTpareHToB B oTHOIIeHNH (DoHIa MpHU3HAIOTCS ¢ MOMEHTA HACTYIUICHHsI COOBITHM, B pe3yibTaTe
KOTOPBIX y HUX BO3SHHKAET OPUIUIECKOE 0053aTeITBCTBO BBHITUIATUTD JCHEKHBIE CPEJICTBA.

OO0s3aTenbeTBa MPU3HAIOTCA ¢ MOMEHTa BCTyrwieHus DoHAa B JOTOBOPHBIE OTHOIICHUS, B
pe3ynbTaTe KOTOPBIX y HETro BO3HHKAET HOPUANYECKOE O0O0s3aTENbCTBO BBIJIATUTD JICHEKHBIC
CpeICTBa.

HanoroBele o00s3aTenscTBA MTPHU3HAIOTCS B JaTy, B KOTOPYID, COTJIACHO HAJIOTOBOTO
3akoHomarenscTBa P®, 3a ®oHAOM mpH3HAETCA OO0S3aHHOCTHh YIUIATUTH HAJIOTOBBIC TIIATEXKH.
3a/10;5KEHHOCTD 110 BHITIJIATE HAJIOTOB HE MOJIEKUT JUCKOHTUPOBAHUIO.

Pe3epB Ha BBIIUIATY BO3HATPAXKICHUS TMPHU3HACTCS HAPACTAIOIMIMM HWTOTOM B TEUEHHUE
KaJleHJapHoro rojaa. He wucnonb30BaHHBIA B TEUYEHHME OTYETHOTO TOJla PE3EPB  IMOJJICIKUT
BOCCTAaHOBJICHHUIO B TIOCIICTHUN pabOunii IeHb KaJICHIAapHOTO roja nocie onpenencaus CUA Ha oty
Jary.



MeTOHbI onpeacJeHusd CTOMMOCTH aKTUBOB H BCJIMYUHbBI 00s13aTeILCTB

Jis  ompeneneHuss CrIpaBeUIMBOM CTOMMOCTH (DMHAHCOBBIX AaKTHBOB M 00S3aTEIbCTB
UCIOJIb3YIOTCS CIEAYIOIINE UICTOUHUKH IaHHBIX B COOTBETCTBUU C UX UEPAPXUCH:
1) 1-p1if ypoBeHb — 3TO KOTHPYEMbIC IICHBI (HEKOPPEKTHPYEMbIC) Ha aKTUBHBIX PBIHKAX
JUIS UIEHTHUYHBIX aKTUBOB UJIM 00513aTEbCTB,
2) 2-0if ypOBEHb — IIPEJICTABIIACT COOOI:
— KOTHpYEMbIC [ICHbl Ha aHAJIOTUYHBIC aKTUBBI WIIM 0053aTEIIbCTBA HA aKTUBHBIX PHIHKAX,
— KOTHpYEMbIC IICHbl Ha MICHTHYHBIC WJIM aHAJTOTMYHBIC aKTUBBI, UM 00s3aTeIbCTBA HA
PBIHKAX, KOTOPBIC HE SIBISIOTCS aKTUBHBIMHU, HO aHAJIN3 MOKa3all, YTO ITH KOTHPYEMbIE
LEHbl SBJAIOTCS HAWIyYLIMM HWHAMKATOPOM CIIpaBeIMBOM CTOMMOCTH M lieHa He
OTHOCHTCS K HEHAOI0JaeMbIM JaHHBIM,
— MWCXOJHBbIE JaHHbIE, 3a MWCKIIOUEHUEM KOTHPYEMbIX LI€H, KOTOpbIE SBISAIOTCA
Ha0JII01aeMbIMU JJIS1 aKTHBA UM 00513aTeIbCTBA, HAIPUMEP, CTABKM BO3HATPAKACHUS U
KpUBbIE JIOXOAHOCTH, HaO/IoJaeMble C OOBIYHO KOTHUPYEMBIMU HHTEpBaJlaMH,
noJpa3ymMeBaeMas BOJATHIbHOCTb, KPEAUTHBIE CIIPE/IbI.
— MOJTBEpPXk/1aeMble PbIHKOM HCXOJIHbIE IaHHbIE.
3) 3-uii ypoBeHb - O3TO HeHAONOJAaeMble WCXOIHBIC JaHHbIC MJIsi aKTHBA WM
00513aTeIIbCTBA.
B nensx onpenenenus CHA B HanOoiblIel CTENEHUM NMPUMEHSIOTCS IIEHbI 1-T0 ypOBHS U B
HauMeHblIed 3-ro ypoBHs. CnpaBeiBasi CTOUMOCTbh pPAacCUMUTHIBAETCsS 0€3 ydera 3arpaT IO CHEJIKE,
3aTpar Ha TPAHCHOPTUPOBKY, U HAJIOTOB, BKIIFOYEHHBIX B CTOMMOCTb CIEJIKU.

AKTHUBHBIN PBIHOK — 3TO PBIHOK, HA KOTOPOM IMPHUCYTCTBYET XOTsI Obl OJHA II€Ha Crpoca Ha
MOMEHT OKOHYaHHS TOProBOW ceccud Mo akTuBy B TedeHue 90 kaneHAapHBIX IHEW 10 ATkl
OTpe/IeTICHUSI CTOMMOCTH YUCTHIX aKTHBOB.

JIoCTYIIHBIN PBIHOK - 3TO PBIHOK, Ha KOTOpoM (DOHJ OMOCPEIOBAHHO WJIM HAMPSIMYIO MOXKET
COBEPIIUTD CIIEIKY C aKTUBOM HJIH 0053aTEIILCTBOM.

Habmtotaemblii ppIHOK — 3TO PBIHOK, JOCTYI K KOTopoMmy Y DOH/IAa OTCYTCTBYET, HO HCXO/IHbIE
PBIHOYHBIE TaHHBIE KOTOPOTO SIBIISTFOTCS IPSIMO WJIM KOCBEHHO HAOJIF0JaEMBIMH.

Cmucox Joctymubix u HabGmromaeMbIX pPBIHKOB pPACKpHIBAETCS Ha caifiTe yIpaBISIONICH
KOMITAaHUH ¥ OOHOBJISIETCS IO MEPE U3MEHEHUH.

OCHOBHOHM PBIHOK — 3TO OJIMH U3 JOCTYIHBIX aKTHBHBIX PBIHKOB, HA KOTOPOM COBEpIIAIOCH
6onee 50% konMuecTBa BCEX CNEJIOK B OTHOIICHWM aKTHUBAa WM 00s3aTenbcTBa 3a mocieaHue 90
KalleHAapHBIX THel. Kak mpaBuiio, MECTO MOKYNKH aKTHBAa MU 00S3aTeNbCTBA MPEJCTaBIsIET cOO0U
OCHOBHOM PBIHOK, €CJIM HE YCTaHOBJIEHO oOpaTtHoe. [Ipr Hamu4Yuum OCHOBHOTO PHIHKA VISl aKTUBA WIIH
00s13aTeNbCTBA OlLIEHKA CIIPABEIJIMBOM CTOMMOCTH JIOJDKHA MPEJCTABIATh IIEHY HA IaHHOM PhIHKE.

B cnydae OTCyTCTBHSI OCHOBHOTO pBhIHKa B KadeCTBE HMCTOYHWKA JAHHBIX JIJISI OIICHKHU
CHPaBETMBON CTOMMOCTH HCIIOJIb3YeTCs IIeHa ¢ Hanbosiee BHITOAHOTO PHIHKA.

PeiHOK mpu3HaeTcs HauboJiee BBHITOHBIM, €CIM Ha HEM COBEPIICHO HAMOOJbIIEe KOJTHYECTBO
caenok (manee — O6beM 1) mnun, B cnyuyae korga O0bem | coBmagaer - Mmiom@aka ¢ HauOOIBIIUM
KOJMYECTBEHHBIM 00BEMOM OyMmar y4yacTBYIOIIMX B cienkax (nairee — OObeM 2)  uium , B ciaydae
korna OO0beM 2 coOBMagaeT - HAaUOOMBIIMI 00BEM TOPIrOB MO COOTBETCTBYIOIIECH IEHHON Oymare B
JIEHEKHOM BBIpaXXKEHUHM  3a mociennue 90 xaneHmapHbeIx qHed 10 aatel pacuera CUA, n npu sTom
TaKOW PBIHOK MO3BOJSET MOMy4YaTh HH(OPMAIIHUIO 00 OIIEHKaX Ha MOCTOSHHOW ocHOBe. CripaBeanuBas
CTOMMOCTh TOpT(desss (PUHAHCOBBIX HHCTPYMEHTOB ONPENESETCS MYyTeM YMHOXEHHUS KOJIMYeCTBa
MHCTPYMEHTOB KaXXJJOTO BHJIa HA MX CIPABEIJIUBYI0 CTOMMOCTh. ECIM MHCTPYMEHT LIEIUKOM HE
KOTUPYETCSI Ha aKTUBHOM PBIHKE, HO CYIIECTBYET AKTUBHBIM PBIHOK JJII COCTABJISIFOIIUX JAHHOTO
MHCTPYMEHTA, CIpaBeUIMBasi CTOMMOCTb OIIEHMBAETCA HA OCHOBE PBIHOYHBIX KOTHUPOBOK JUISt
OTJEbHBIX KOMIIOHEHTOB HHCTPYMEHTA.

Bre16op 1eHBI, AN OICHKH IO CIPaBEAJIUBON CTOMMOCTH IIEHHBIX OyMar, OCHOBHBIM WIIH
Han0oJiee BBITOJHBIM PHIHKOM KOTOpHIX siBiisieTcss 3A0 "®donmoBas 6upxka MMBB", npoucxoaut B
CJIEIYIOILEM MOPSIIKE OUEPEAHOCTHU



Llena cmpoca (Bid) Ha MOMEHT OKOHYaHHsI TOPrOBOH CECCHM, B CIy4ae €ClIH OHa
HAXOAUTCS B HMHTEpBale MEKAY MuUHHMaIbHbIME (Min) um makcumanbHbiMU (Max)
LIEHAMU CJIEJI0K, BKJIFOYas [PaHULIbl UHTEPBAJIA;

[lena 3aKkpbITHS;

Cpennen3BelieHHas 1IEHa.

[To UHOCTpaHHBIM LIEHHBIM OymaraM, OCHOBHBIM WMJIM Hau0oJiee BBITOJAHBIM PHIHKOM KOTOPBIX
He sBusercs 3A0 "®ongosas Oupxxka MMBB", ncnonb3yroTcs LIEHBI 3aKpBITHS, MIPENOCTABICHHBIE
uHopmanronHoi cucremoit Bloomberg (PX_LAST) B USD.

B cnywae orcyrcTBHsi Hambosiee BBITOJHOTO PHIHKA, MCTOYHHUKOM HCXOJHBIX IaHHBIX IS
ONpe/ieNiCHUs] CIpaBeJIMBOM CTOMMOCTM II€HHOM OyMaru mpU3HaeTcsi KOoTUpyeMash IIeHa Ha
UJCHTUYHBIC [ICHHbIE OyMaru Ha HaOJI0JaeMOM PBIHKE.

[Ipu nepBuyHOM mpUOOpEeTeHUHU LeHHOW Oymaru B umyliectBo DoHIa, a TakKe B IMEPBBIi
paGoumnii AeHb KaXIOro KBapTajia, NPOU3BOJAUTCA HIACHTU(UKAUS OCHOBHOTO WJIM Hambosee
BBITOJHOT'O PBIHKA IO LIEHHOH Oymare.

B ciydae orcyTcTBUSI KOTUPYEMBIX LIEH Ha MEPEUUCICHHBIX BbIIIE phIHKaX B TeueHue 90 qHeit
CIpaBeJINBasi CTOMMOCTb JOJTOBBIX HHCTPYMEHTOB OIpelesieTcss Ha OCHOBAaHWU TOCTEAHEN
umeroleiics kotupoBku. Ha 91 nens, a Takke eXXeMecsSYHO Ha MOCIeIHUNA pabounii JeHb Mecsa st
OLICHKH OOJIUTalMii UCIIONB3YIOTCS KOTHPYEMbIE IICHbl HAa AaHAJIOTUYHbIC AKTUBBI Ha aKTUBHBIX PHIHKAX.

AKTHB NPU3HAETCS aHAJIOTUYHBIM IIPU COOJIIOIEHUH CIAEAYIOLUINX MTPaBUIL:

1) BamioTa oOpalieHHWs aHajJora COBIAJACT C BAIOTOH OOpalIeHUs OIlCHUBAEMO
o0uranuy;

2) aHAJOTHYHBIN aKTHUB BBIMYIIEHHBIM TEM K€ YMUTECHTOM, YTO U OIICHUBAEMBIH, THOO IIPU
OTCYTCTBUM JIMKBUJHOIO BBIIIyCKa, SMHUTEHT aHajora M OLIEHMBAaEMOM OOJUranuu
OTHOCSITCSI K OTHOMY U TOMY € CEKTOPY SKOHOMHKH.

3) sbdexTuBHAsS ArOpalUs aHajgora OTKJIOHSETCS OT 3HaueHHs 3()(EeKTHBHOW aroparuu
OLIEHMBAaeMOM obnuranuu Ha +/- 3 Mecaua;

4) KpeOWTHBIA PEUTHHI aHaiora (MAUHHUMAIbHBIA OT peHTUHroBHIX areHTCTB S&P, Fitch,
Moody’s) OTKJIOHsSeTCS OT MHHUMAJIbHOIO KPEIUTHOIO peHTHHIra OlleHWBAaeMOM
oOnuranuu Ha +/- 1 KpeIuTHYIO CTYIEHb;

[To oTOOpaHHBIM aHAJOTMYHBIM AaKTUBAM NPOBOJUTCA pacyeT KpPEAUTHOIO CIpdJa,
paccuuThIBaeMbIi Kak cpenHeapudmernyeckas BenuuuHa. CrpaBeyiuBas CTOMMOCTb OLIEHUBAaEeMOM
oburanuy NpU3HaeTcsl paBHOW MPUBEIEHHOM CTOMMOCTH OYyAYIIMX IUIATEeXeH Mo JaHHOW LEeHHOMN
OyMare ¢ MCIOIb30BaHUEM KPUBOIM OE3PUCKOBBIX CTABOK W PRIHOYHOTO cripaja. st eBpoobiuranuii B
KayecTBe O€3pUCKOBOM KpPUBOW HCHOJb3yeTcsl KpuBas cBomoB US, i OCTaldbHBIX OOJIMranuii -
craBku MosPrime.

B cinyyae orcyrcTBUS HaOMIOAAEMBIX KOTHPYEMBIX 1I€H Ha MEPEYUCICHHBIX BBILIE PbIHKAaX B
TeueHne 90 KaJIeHTapHBIX JHEW CIIpaBeUIMBasi CTOMMOCTh KUK U JENO3UTAPHBIX PACIIMCOK Ha aKIIUH
OIIpEeAEIIAETCS HA OCHOBAHMHM MOCJEeIHEN UMerolelcss kotupoBku. Ha 91 neHs, a Tak ke exeMecssuHo
Ha MOCJeAHUM pabouuil 1eHb Mecslla, ClipaBeAInBas CTOMMOCTD aKIMH U JIETTO3UTAPHBIX PACIHCOK Ha
aKIUKM OIpeNeseTcs] KaK OTHOIIEHHWE COOCTBEHHOrO KalMTalda SMUTEHTA aKUui, pacCUUTaHHOTO
COTJIaCHO KOHCOJIUJUPOBAHHOW (DMHAHCOBOW OTUETHOCTH 3a TMOCIAEAHUN JOCTYIMHBIA OTYETHBIN
IEpUOJ, a B CIy4dae €€ OTCYTCTBHS — CTOMMOCTM YHCTBIX aKTHBOB COIVIACHO WHJWBUIYyalbHOU
Oyxrantepckoil (hMHAHCOBOW) OTYETHOCTHM OMHUTEHTa 3a TIOCIEAHUNA OTYETHBIH TEpHUoL,
YMEHBIIEHHOT0 Ha JOJI0 KaluTajla, IMPUXOIALIEToCsl Ha Pa3sMEIIECHHbIE aKLIUM WHOM KaTeropuu, K
o01ieMy KOJIMYECTBY pa3MeEIICHHbIX SMUTEHTOM aKUWi JAHHON KaTerOpUu.

Ilena npuoOpeTeHUs: IOATOBOrO 00s3aTeNbCTBA B pe3yibTaTe MEPBUYHOTO pa3MELICHHS
UCIOJIb3YETCS JJIs ONpeeIeHHs CIIPABeIJINBOM CTOMMOCTH M CUUTAETCS JTMKBUIHOM B TEUEHHE CPOKa
710 HacTyIJIeHUs HanboJiee paHHe! U3 Jar:

1) mosiBIeHHS IO HEH KOTHPOBKH;

2) 30 kajeHAapHBIX JHEH CO IHS, B KOTOPOM IPOU3O0ILIO IEPBUYHOE pa3MEIICHHUE.

B ciydae oTcyTCTBHSI aKTHUBHOTO pPBIHKA CHpaBeUIMBasi CTOMMOCTh MHBECTULIMOHHBIX I1aeB
MAeBBIX MHBECTUIIMOHHBIX (DOHJIOB, JOMYIIEHHBIX K TOpPraM POCCHMCKMM OPraHM3aTOpPOM TOPTOBIIH,



IIPU3HAETCS PAaBHOW MX PACUYETHOM CTOMMOCTH HA ATy OINPENEJICHUS OLCHOYHOM CTOMMOCTH, a €CIU
Ha 3Ty JaTy pacyeTHas CTOMMOCTb MHBECTUIIMOHHBIX IIa€B HE OIPENEIIACh, - Ha MOCICIHION 1aTy €€
ONpelecHUs, MPEALIECTBYIOIYI0 JaTe ONpPENeJICHUS OLEHOYHOM CTOMMOCTH  YKa3aHHBIX
MHBECTULIMOHHBIX I1AEB.

CrpaBeyivBasi CTOMMOCTh WHBECTHLIMOHHBIX I1a€B ITa€BbIX MHBECTUIMOHHBIX (DOHIIOB, HE
JOMYUIEHHBIX K TOPraM poCCUHCKUM OpPraHU3aTOPOM TOPTOBJIM HA PbIHKE LIEHHBIX OyMmar, IpU3HAeTCs
PaBHOM MX pacYeTHOM CTOMMOCTH Ha JIaTy ONPEACIICHUs OLEHOYHOM CTOMMOCTH, a €CJIM Ha ITYy ATy
pacueTHasi CTOMMOCTb HMHBECTHLIMOHHBIX I1a€B HE ONpeAeisaaach, - Ha IOCICIHIO JaTy €e
ONpelecHus, IMPEAIUIECTBYIOIIYIO JaTe ONpPENEICHUs OLICHOYHOM CTOMMOCTH  YKa3aHHBIX
WHBECTULIMOHHBIX I1AEB.

B cnywae orcyTcTBHS HaO/IOaeMbIX KOTHPYEMbIX LI€H Ha MEPEUYMCIEHHBIX BBIIIE PHIHKAX B
teyeHue 90 u Oosee KaleHIApHBIX JHEH ClpaBeIMBas CTOMMOCTh MHBECTHLIMOHHBIX I1a€B IAaEBBIX
MHBECTULMOHHBIX (OHIOB, a Takxke naeB ETF onpenensercs Ha ocHOBaHMM MOCTETHEH MMEIOIICHCS
KOTUPOBKH.

CrnpaBemyinBasi CTOMMOCTD aKIUil JOMOJIHUTENBHOIO BBITYCKA, BKJIIOUEHHBIX B COCTaB aKTHBOB
@oHJa B pe3ysbpTaTe pa3MELEHUs 3TUX aKLUM IIyTeM paclpeneiaceHus Cpead aKIIMOHEPOB WIN IIyTeM
KOHBEPTALlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, COCTaBJISIBIIMX yKa3aHHbIE aKTUBbI, IPU3HAETCS
paBHOM CHIPaBEUIMBOM CTOMMOCTH AKLIMK BBITYCKAa, 0 OTHOLIEHUIO K KOTOPOMY TAaKOM BBIITYCK
SIBJISIETCS TOIIOJTHUTEIIBHBIM.

CrnpaBemyinBas CTOUMOCTD AKLUI JOMOJIHUTENBHOIO BBITYCKA, BKIIOYEHHBIX B COCTaB aKTUBOB
@oHma B pe3ynbTaTe KOHBEPTALMM B OTH AKLUMU AKIMM, COCTABIABIIMX YKa3aHHbBIC aKTHUBBI, IIPU
peopranuzanMd B (GopMe MPHUCOEIMHEHMs, MPU3HAETCS PAaBHOW CIpaBeIMBOM CTOMMOCTH aKIMH
BBIITYCKA, 110 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISECTCS JOMOJHUTEIbHBIM.

CrpaBeyivBas CTOMMOCTh OOJIMTALM JIOMOJIHUTENBHOTO BBINYCKA, BKIIOYEHHBIX B COCTaB
akTuBOB DoH/A B pe3ysbTare pa3MELIEHUs IyTeM KOHBEPTALIMM B HUX KOHBEPTHUPYEMBIX OOIMranuii,
COCTABJISIBLIIMX YyKa3aHHbIE aKTUBbI, MPHU3HAETCS PaBHOW CHpPABEAIMBOW CTOMMOCTH OOJUTaIUil
BBIITYCKA, 110 OTHOIIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJISIE€TCS JOTOJHUTEIbHBIM.

CrpaBeyivBass CTOUMOCTh akKUUi ¢ Oojbiuedl (MeHbIIeH) HOMHHAJIBHOM CTOMMOCTBIO,
BKJIFOYEHHBIX B cOocTaB akTMBOB (DOHJa B pe3ynbTaTe KOHBEPTALMM B HUX AaKIUH, COCTABJISABIINX
YKa3aHHBIE aKTUBBI, IPU3HACTCS PABHOW CIIPAaBEIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKI[Uil.

CrnpaBemyinBasi CTOMMOCTD aKIIMK TOM k€ KaTeropuu (TUIla) C HHBIMU IIPaBaMHU, BKIIFOUEHHBIX B
cocraB akTuBOB DOH/IA B pe3ynbTare KOHBEPTALMU B HUX AKLWN, COCTABJISBIINX YKA3aHHBIE aKTHBBI,
IIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AKIIUM.

CnpaBemyinBass CTOMMOCTb AaKILUHM, BKJIIOYEHHBIX B cocTaB akTHBOB DOHJa B pe3ynbrare
KOHBEpPTAllUM MpH JpOOJIEHUU aKIUil, COCTABISBIIMX YKa3aHHbIE AaKTHBBI, IpPU3HAETCA DPAaBHOU
CIpaBEeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUil, AeIeHHOI Ha K03 duimeHT apoOieHus.

CnpaBennmBas CTOMMOCTB aKIMi, BKJIIOYEHHBIX B COCTaB akTuBOB POHAA B pe3yibTare
KOHBEpPTALMM IIPpU KOHCOJIMJALMU aKIUM, COCTaBIABIIMX YyKa3aHHbIC AKTHUBBI, [IPU3HAECTCS PaBHOU
CIpaBEUIMBOM  CTOMMOCTH  KOHBEPTHUPOBAHHBIX  aKIMWA, YMHOXEHHOM Ha  Kod(hduuueHT
KOHCOJIUAALH.

VKa3zaHHbIE BBIIIE IPAaBHUJIA ONPEICICHUS CHPABEMJIMBOM CTOMMOCTH TNPHUMEHSIOTCA 10
peructpanuu OTdera 00 UTOrax BBITYCKA aKIMi, MOTYyYeHUs YBEIOMIICHHS 00 UTOTaxX BBIMYCKA aKIUi
WIM BO3HUKHOBEHMSI KOTHPYEMOH IIeHbl aKUWW Ha AaKTUBHBIX pBIHKAaX, B KOTOpbIE ObUIN
KOHBEPTUPOBAHBI aKLUU, COCTABIIABIINE aKTUBBI DOHA.

CrnpaBemyinBas CTOMMOCTh aKIMH MM OOJMranuii HOBOT'O BBIYCKa, BKJIIOYEHHBIX B COCTaB
akTuBoB DoHNIa B pe3ynbTaTe KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX ILIEHHBIX Oymar, MmpHU3HAeTcs
paBHOM CIIpaBeAIMBOIl CTOMMOCTHM KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JeNeHHOW Ha KOJIUYECTBO
aKkiui (o0nuranuit), B KOTOpoe KOHBEPTUPOBaHA O/IHAa KOHBEPTUpYeMas LieHHasi Oymara.

YkazaHHOE IPABWIIO OIIPENEICHHS CIIPaBEAJIMBON CTOUMOCTH NIPUMEHSIETCS 10 BO3SHUKHOBEHMS
KOTUPYEMOU (HEKOPPEKTHPYEMOi) IIeHbI aKluii (0OIuranuii) Ha aKTUBHBIX PBIHKAX, B KOTOPBIC ObLIN
KOHBEPTUPOBaHbI KOHBEPTHUPYEMBIE LIEHHbIE OyMaru, cocTapisiBIINe akTUBbI DOHJA.



CrpaBeyiiBasi CTOMMOCTb AaKIMH, BKJIIOYEHHBIX B COCTaB akTUBOB DOHJa B pe3yibraTe
KOHBEPTAIIMH B HUX aKIHi, COCTABJIABIINX YKa3aHHbIC aKTUBBI, IPU PEOpraHU3aK B GOopMe CIUSIHUS
MIPU3HAETCS] PAaBHOW CHPABEIJIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar, yMHO)KEHHOW Ha
KO2(DPUITMEHT KOHBEPTAIIUH.

CrpaBeyiiBasi CTOMMOCTh aKLUl BHOBb CO3JJAHHOTO B PE3yJIbTaTe€ PEOpraHu3alui B ¢Gopme
pas3esieHrs Wik BIICICHNS aKIIMOHEPHOTO O0IIeCTBA, BKIIFOUEHHBIX B COCTaB aKTHUBOB aKIIHOHEPHOTO
MHBECTULIMOHHOTO (DOH/Ia WIIM aKTUBOB MA€BOTO MHBECTUIIMOHHOTO (DOHJIA B PE3yNIbTaTe KOHBEPTALUU
B HUX aKIMil, COCTABISBIIMX YKa3aHHbIC AKTUBBI, MPHU3HACTCS PAaBHOM CIpaBeJIMBON CTOMMOCTU
KOHBEPTHUPOBAHHBIX aKIMi, AEJICHHON Ha K03(h(UIIMEHT KOHBepTauuu. B ciydae, ecnu B pe3ynbraTe
pasesieHns WM BbIICNIEHUS CO3/1aeTcsl JBa WM OoJsiee aKIMOHEPHBIX OOIIecTBa, Ha KO3(PPHUIMEeHT
KOHBEpTAllMM  JENIUTCSI  OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKUUH, YMEHbLICHHAS
MPOIMOPLHOHANIBHO J0J€ UMYILIECTBA PEOPraHW30BaHHOTO AKIIMOHEPHOTO OOIIEeCTBa, MEepeJaHHOIro
aKIMOHEPHOMY OOIIECTBY, CO3AAHHOMY B PE3YJIbTaTe Pa3/ICICHUS MU BBIICICHHUS.

CrnpaBeayiiBas CTOMMOCTH aKIM BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHu3anuul B (opme
BBIJICJICHUS] AaKIIMOHEPHOTO OOIIEeCTBA, BKIIOYEHHBIX B COCTaB akTHBOB (DOHOa B pe3yibTare HX
pacmpesieieHuss CpeAr aKIHMOHEPOB PEOPraHU30BAHHOIO AaKIMOHEPHOTO OOIIecTBa, MpU3HAETCA
PaBHO HYJIIO.

CrpaBe/yiiBass CTOMMOCTh OOJMTraliii HOBOTO BBINYCKAa, BKJIIOYEHHBIX B COCTaB AaKTHBOB
@®onma B pe3yiabTare KOHBEPTALMM B HUX OOJIMTalvi, COCTABISBIIMX YKAa3aHHBIE aKTHBBI, IIPH
peopraHu3ani SMUTEHTa TaKUX OOJMranuii TNpU3HAETCS PaBHOM CHpPaBeUIMBOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUT AN,

VYka3aHHblE BBIIIE MpaBWIA OMpEACNICHUs CHPaBEIIMBOW CTOUMOCTH MPUMEHSIOTCS [0
BO3HMKHOBCHUSI KOTHPYEMOH (HEKOPPEKTHPYEMOH) LeHbI aKiui (0ONUraIuii) Ha aKkTHBHBIX PBIHKAX,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/IA.

B cimyuae HapymieHHs SMHTEHTOM OOS3aTEIbCTB IO IOTAIICHUI0 HOMHHAJIBHONH CTOMMOCTH
obnuranuu, MpaBuiIa OMNPEAETICHUs CIPaBEAJIMBOM CTOMMOCTH, ONKCAHHbIE BbIIIE, IPUMEHSIOTCS B
tedyenue 90 KaJeHIapHBIX JTHEH ¢ JaThl OKOHYAHUS CPOKA MCIIOTHEHHS YKa3aHHOTO 00s3aTeIhCTBA.

[To ucreuenun 90 kaneHIapHBIX AHEH C AAaThl OKOHYAHUS CPOKAa HCIOJIHEHUS 00s3aTelbCTB
SMHUTEHTOM WJIM C JIaThl OIyOJMKOBAaHUS B COOTBETCTBHM C (elepalbHBIMH 3aKOHAMU W WHBIMHU
HOPMAaTUBHBIMHM MpaBOBbIMU akTamu Poccuiickoil ®exnepaunu CcBeleHUH O HEHUCIOIHEHUU
(mpocpouke) 00s13aTENIbCTB 3MUTEHTA CIpaBeAJUBas CTOMMOCTh OOJUTallMi TPU3HAETCS pPaBHOU
HYJIIO.

CrpaBe/yiiBasi CTOMMOCTh JA€OMTOPCKOM 3aJ0JDKEHHOCTH IO KYHNOHHOMY JIOXOXIYy IIO
COCTaBJIAIOUIMM aKTHBbI DOHAA LIEHHBIM OymaraM OINpenessieTcss B CyMMe, CUHCIEHHOW UCXOMAs U3
CTaBKHM KYIOHHOTO J0XO/a, YCTAHOBJICHHOW B PEIICHWH O BBIMTYCKE (O JOTOJIHHUTEIHHOM BBIITYCKE)
HMHCCUOHHBIX IIEHHBIX OyMmar.

CrpaBeyiiBasi  CTOMMOCTh ~ KPaTKOCPOYHBIX  JIEMO3WTHBIX  JOTOBOpPOB (M0 1 roma)
cocTaBisifoIIMX akTuBbl DoHnIa ompexaensercs Kak CymMMa HOMHHAJIBHOW CTOMMOCTH JIENIO3MTA C
YYETOM HAUYUCIICHHBIX B COOTBETCTBHH C YCJOBHSMH JIOTOBOpa IIPOIEHTOB. JlaHHOE MpaBmIlo
INPUMEHUMO IIPU YCIIOBUU HAXOXKJICHHS CTAaBKU MPOLEHTA IO I0rOBOPY OAHKOBCKOTO cueTa (BKJazaa) B
npenenax auama3ona +/-10% ot perIHOYHOM CTaBKH Ha JIaTy 3aKIIFOUEHUS TAKOTO JIOTOBOPA.

B kadecTBe pBIHOYHOW CTAaBKM HCIIOJIB3YETCS CpPEAHEB3BEIICHHAs MPOLIEHTHAs CTaBKa IIO
MPUBIICYCHHBIM KPEIUTHBIMH OpraHW3alMsIM{A BKIaJaM (IErmo3uTaMm) B pyONIsiX M WHOCTPAHHON
BAJIIOTE Ha COMOCTABUMBINA CPOK JJIs1 HE(PUHAHCOBBIX OpraHM3aluid, pacKpbIBaeMoil Ha o(UIIHATEHOM
caiite banka Poccun (nanee — cpeHeB3BeIIeHHAs CTaBKa 110 JIETTO3UTaM).

B cnydae mpeBbIlIeHHs] YKAa3aHHOTO BBINIE JMAla3oHa CIPaBeUIMBas CTOMMOCThH JIENO3MTA
OTIpPEJIENISIETCS TT0 METOAY MPUBEICHHON CTOMMOCTH JEHEKHBIX MOTOKOB C WCIIONB30BAHUEM CTAaBKH
JMCKOHTHPOBAHUS, PAaBHOM CpEIHEB3BEUICHHOM CTaBKE IO JEMO3UTaM Ha JIaTy 3aKII0YEHUS TaKoro
J0roBOpa. YKa3zaHHOE MPaBWJIO MPUMEHSETCS €AMHOXKIbI Ha ATy 3aKJIIOUYEHHUs TaKoro JOroBopa U
Janee He IepecMaTpUBaeTCsl.

JleHe)xxHbIEe TMOTOKH, BKIIIOYash MPOLEHTHBIA JI0XOJA, PACCUMTHIBAIOTCA B COOTBETCTBUM C
YCIOBHSIMU JIOTOBOPA, UCXOS U3 JOMYIIEHHS, YTO JIEHEKHBIE CPEICTBA yIEP>KUBAIOTCS BO BKJIAJE B



TEYEHHE MAaKCUMAJIbHOTO CpOKa, TPEAYCMOTPEHHOTO JOTOBOPOM, M OyAyT BO3BpalaThCs
CBOEBpeMeHHO. ['paduk AEHEKHBIX MOTOKOB KOPPEKTHPYETCS B clydyae BHECEHHMsS W3MEHEHUU B
JIOTOBOP.

CnpaBemyiuBass CTOMMOCTb JIOJITOCPOYHBIX —JIEMIO3UTHBIX JOroBopoB (Gomee 1 Troxa)
COCTaBJISAIOUINX aKTUBbI POHJIA ONpENENsIeTcs C UCIIOJIb30BAHUEM METOJa MPUBEIECHHON CTOMMOCTU
JICHE)KHBIX TOTOKOB C MCIIOJIb30BAaHUEM PHIHOYHOM CTAaBKH I10 JETIO3UTaM.

CrpaBeyIMBOIl  CTOMMOCTBIO JEOMTOPCKOM 3a/JI0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
pacueToB MO ONEpalusM, CBA3aHHBIM C pacxolJaMu U3 HMyIlecTBa (oHIa, MpPU3HAETCS CymMMa
IIEpEIaHHBIX JCHEKHBIX CPEACTB B BUJIE aBAaHCA.

CrnipaBeJIMBO# CTOUMOCTbBIO 1€OUTOPCKO 330PKEHHOCTH 110 TPUYUTAIOIIUMCS K TIOTYyYEHHUIO
TIMBHJICH/IaM TIPU3HACTCA CyMMa, UCYHMCIICHHAs MCXOJI M3 KOJMYECTBA LEHHBIX OyMar, yYTEHHBIX 110
cuety nerno B Creuuanu3upoBaHHOM JIETIO3UTapUM Ha JaTy (UKcallud peecTpa aKLUHUOHEPOB,
MMEIOLIUX MPaBO Ha MOJY4YEHHE IMBUIEHAOB, U pa3Mepa TUBUJICH/OB 110 JIAaHHON KaTeropuu (TUILY)
aKUUl, OOBSIBICHHBIX SMUTEHTOB.

OueHka crOpaBeIMBOW CTOMMOCTH JEOUTOPCKOM  3aJ0DKEHHOCTH IO  NPOLIEHTHOMY
(KylIOHHOMY) JOXOJy IO COCTaBJAIOIIMM akTUBbI DoHAa IeHHBIM OymaraMm B cllydae HapylICHUS
SMUTEHTOM 0053aTEJIbCTB IO KYIOHHBIM BBIIJIATaM MPU3HAETCSl PaBHOW CyMMeE NPUYMTAIOIIErocs K
MOJIYYEHHUIO MPOLEHTHOTrO (KYyIOHHOT0) A0X0/a B TeueHue 10 kajreHIapHbIX THEH ¢ AaThl OKOHYAHUS
CpOKa MCIIOITHEHHS YKa3aHHOTO 00s3aTeIbCTBA.

B cnyyae onyOnuMKkoBaHUS CBEACHH O HEUCTIOTHEHHUH (IIPOCPOUYKE) 0053aTeNbCTB IMUTEHTA TTO
BBIIUIATE MPOLEHTHOr0 (KYHMOHHOI'O) J0XO0JAa WJIM CBEIECHUN O NPUMEHEHUU K 3MUTEHTY IpOLELyp
0aHKPOTCTBA CIPaBEINBasi CTOUMOCTh JeOUTOPCKOMN 3a/10JKEHHOCTH M0 MPOLEHTHOMY (KYIIOHHOMY)
JOXOMy TMIPU3HAETCS PABHOW HYIIIO CO JTHS OMyOJUKOBAHUS TaKUX CBEICHUM.

CrpaBemyiiBas CTOMMOCTh JeOUTOPCKOM  33J0JDKEHHOCTH, BO3HHKIIEH B  pe3ynbTare
COBEPIICHHS CAEJOK C MMYIIECTBOM ()OHIA, CO CPOKOM HCIONHEHHs Oosee 1 roga oLeHMBaeTcs C
HCIOJIb30BAaHUEM METOJa IPUBEJCHHON CTOMMOCTH JIEHEKHBIX IOTOKOB € UCIOJIb30BAHUEM PHIHOYHOM
CTaBKH IO JIENIO3UTaM.

CrpaBeyiBass CTOMMOCTb  JI€OMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3ylbTaTe
COBEpIICHUSI CHIEJIOK C MMYIIECTBOM (OHJA, C JaThl HACTYIUIEHUS CpPOKa €€ MOJHOrO MOoralieHus,
YCTaHOBJIEHHOT'O YCIIOBHSIMH JI0TOBOPA, ONPEAEISAETCS B CAEAYIOIEM OPSAIKE:

1) 3am0HKEHHOCTH C 3aJIePKKOI ee IMOJIHOTO MorameHus Ha cpok 10 90 aueit — ¢ 1 mo 90
JI€Hb TPUHUMAETCS PaBHOM OCTAaTKy TAaKOW 3aJ0JDKEHHOCTH Ha JaTy €€ IIOJHOIO
MOTAIIEHHUsI, OPEIEIIEHHYIO IOTOBOPOM;

2) 3aJ0JDKEHHOCTD C 33JICP)KKOM ee MOJHOro moraiieHus Ha cpok ot 91 o 180 mmeit — ¢
91 mo 180 menp mpuHUMaeTcs paBHor 70% OT ocTaTka TaKkoO¥ 3aJ0KEHHOCTH Ha ATy
OLICHKU;

3) 3aI0KEHHOCTD € 3aJIEP)KKOM €€ TOJTHOro moramreHust Ha cpok ot 181 mo 365 nmueit — ¢
181 mo 365 nenp npuHuMaercs paBHOU 50% OT ocTaTka Takol 3a10JKEHHOCTH Ha JaTy
OLICHKU;

4) 3ag0IKEHHOCTb C 3aJIEPKKOH €€ TTOJIHOTO MoTallleHHs Ha CpoK Oojee 365 mHei — HyITro.

CnpasennmBasi cTOMMOCTB 3a0JbkeHHOCTH 1o caenkaM PEIIO npusnaercs paBHOW cymme
3anoinkeHHocTy 1o caenke PEIIO u BenwunMHE HAaYMCIIEHHBIX, UCXOJS W3 MPOLEHTHOM CTaBKH IO
norosopy PEIIO, npoiieHTOB Ha 1aTy OIIEHKH.

CrpaBeqyuBasi cTouMocTh (opBapaa/dprouepca Ha IeHHble Oymaru, (OHIOBBIE HHIEKCHI,
TOBaphbl MU TOBapHbIE CBOIBI (KpOME JparoleHHbIX METAIOB) JUIsl CIEJIOK, COBEpIIaeMbIX Ha OupKax,
UMEIOLUX AKTUBHBIM PBIHOK HMAECHTUYHBIX KOHTPAKTOB OIPENENSIETCS Ha OCHOBE BapHallMOHHOW
Map’Ku, IPeJOCTaBIIEMON OpraHu3aTOPOM TOPTOBIIU UIH OPOKEPOM.

CripaBeyIMBOIl CTOMMOCTBIO 00SI3aTEIBCTB, MOJUICKAIIMX HCIOJIHEHUIO 110 CHeNKaM C
aktuBaMu DoHpa, a Takke 0053aTeNbCTB MO BHIIUIATE BO3HATPAXKIEHUS YIPABIAIOIIECH KOMIIAHHH,
CHELMATM3UPOBAHHOMY JETO3UTApHI0, AyJUTOPCKON OpraHu3aluM, JIMLY, OCYIIECTBISIOLIEMY
BEJICHUE peecTpa BiaAebleB HHBECTUIIMOHHBIX aeB DoHIa, 00513aTENIbCTB M0 YIUIATE CYMM CKHJIOK C
pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBOK K pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO



nasi) ynpapisomeid komnanuun PoHma W (MIM) areHTaM MO BbIJaue, IMOTANICHUI0 U OOMEHY
WHBECTUIIMOHHBIX TaeB, a TAaK)Ke 0053aTENbCTB MO OILIATe MHBIX PACXOJIOB, OCYIIECTBIISIEMBIX 3a CUET
umyniectBa @oHIa B COOTBETCTBUU C TPEOOBAHUSAMH JICHCTBYIOIIErO 3aKOHOAATENbCTBA, IPU3HACTCS
CTOMMOCTb BO3HarpakJaeHust (yciyr, CKUIKW, HaJI0aBKH), pacCUMTaHHAs HCXOAs U3 YCIOBUH
norosopos (IIpaBun noBepUTENbHOrO yrpaBieHUs umyliecTBoM PoH/A) U yKa3aHHas B NEPBUYHBIX
YUETHBIX JOKYMEHTaxX (aKkTaX OKa3aHHBIX YCIIYT, BBICTABJIIEHHBIX CYETaX, HHBIX JOKYMEHTax,
MOJITBEPKAAIOUINX (aKT OKa3aHUS YCIIYT).

CnpaBemyiuBass CTOUMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
COBEpIICHHS CJENIOK C aKTHBaMHU (poHa, C pacxolaMH U3 UMYILECTBA CO CPOKOM HUCIIOTHEeHUs Ooee |
roja OLIEHHWBAETCS C HCIOJIB30BaHHEM METOJa NPHUBEICHHON CTOMMOCTH JCHEXHBIX MOTOKOB C
HCII0JIb30BAHUEM PBIHOYHOM CTAaBKH 110 KPEIUTAM.

CrnpaBemyinBass CTOMMOCTh HAJIOTOBBIX 00s3aTENbCTB paBHA pa3Mepy HaJIOra, MOAJIEKAIEro
yriate B OFO/KET B COOTBETCTBHH C HAJIOTOBBIM 3aKOHOIATEIbCTBOM PO,

[Tpu onpeneneHN CTOMMOCTH YMCTHIX aKTUBOB B COCTaB 0053aTENbCTB BKIIOYACTCS pe3epB HA
BBIIUIATy BO3HArpaXJCHUsI YNPABISAIONIEH KOMIIAHUM, CHEUUAIN3HUPOBAHHOMY JEHO3UTapUIO,
ayTUTOPCKOM  OpraHusallid, | JUIy, OCYIIECTBISIONIEMY BEICHHE peecTpa  BIaJeibleB
MHBECTUIIMOHHBIX NTaeB DoHa (fajiee - pe3epB Ha BBIILIATY BO3HATPAXKICHU).

Pe3zepB Ha BBIIATy BO3HATpPaXKIEHUS, OMPEIENIAETCS MCXOIsS M3 pa3Mepa BO3HArpa)kICHUs,
IIPEyCMOTPEHHOI'O COOTBETCTBYIOIIMM JIMIIAM [IpaBUJIaMU JOBEPUTENILHOTO yIpaBiieHus QOHIOM.

PesepB Ha BbIIATy BO3HArpaxaeHuil (HopMHpyeTcs OTIEIbHO B YacTU BO3HArPaXIACHUS
yOpaBisiomed KoMmmnaHuu (pe3epB Ha BO3HATPAXKICHUE VYIPABISIIONIEH KOMIAHUM) M B YacTH
COBOKYITHOTO BO3HATPaKJIEHUS CIEIUAIU3UPOBAHHOMY JETO3UTAPHIO, ayAUTOPCKOM OpraHu3alud, U
JMILY, OCYIIECTBIIIONIEMY BEJICHHE PEeecTpa BIIAICNbIIeB WHBECTHIMOHHBIX MaeB ¢GoHaa (pe3epB Ha
MIPOYME BO3ZHATPAKICHUS).

Pesepr Ha BeIIaTy BO3HArpaxaeHUil (OPMHUPYETCS W BKIIOYACTCS B COCTAB 00S3aTEIBLCTB
®onzna ¢ Haubosee Mmo3iHEH M3 JIBYX JAaT - JaThl Hayala KaJeHJApHOTO rojia WM 3aBepIleHUs
(okoHuaHust) popmMupoBanust GpoHza - AO:

* JaTbl OKOHYaHMS KaJIEHJapHOIO TO/a;

- 1aThl BO3HUKHOBEHUSI OCHOBaHUS AJis pekpatieHnst @oxaa (BKIOUUTENBHO) B YaCTH pe3epBa
Ha BBIIJIATY BO3HArPaX/JIE€HUs YIPABIAIOLIEH KOMIIAHUH,

* J1aThl pacyeTa co BCEMM KpPEAUTOpaMH, TPeOOBaHUS KOTOPBIX TOJIKHBI YIOBIETBOPATHCS 3a
CUEeT MMYILIECTBA, cocTaBisomero @POHI, B YacTH pe3epBa Ha BBILIATY BO3HArpaXKICHUU
CHEeIUATM3UPOBAHHOMY  JEMO3UTAPUIO,  ayAMTOPCKOW  OpraHuMzanuu, Oupke W JHIY,
OCYIIECTBISIONIEMY BeJIEHHE PeecTpa BIIaJIeNbleB MHBECTUIIMOHHBIX MTaeB (PoHa.

Pe3eps Ha BblIIUIATy BO3HArpaxkJIeHuM GOpMUpPYETCs HapacTalOUIMM HTOIOM B TEUYEHHE
KaJIeHJapHOTr0 rojJla MyTeM €XeJHEBHOIo (KaXIbpli pabouuil AeHb rojja) yBEJIWYEHUsI HA PACUETHYIO
BEJIMYMHY, 32 BHIYETOM HAYMCIEHHOIO M3 pe3epBa BO3HarpaxkaeHus. He ncronb30BaHHbIN B TeueHHE
OTYETHOTO T0/1a pPe3epB MOJUIEKHUT BOCCTAHOBJICHHUIO B MOCIEIHUIN paboumii 1eHb KaJleHAapHOTO roja
nocne onpeaenennss CHA Ha aTy nary.

BripakeHHbIE B MHOCTPAHHOM BalllOTE akTHBBI (POHJA, a TaKXkKe 00s3aTelIbCTBA, MOJUIeKAIIIE
HCIIOJIHEHUIO 32 CYET YKa3aHHBIX aKTHBOB, MPUHHMAIOTCS B pacdyeT CTOMMOCTH YHUCTHIX aKTHBOB B
pyonsix mo kypcy LlentpansHoro Ganka Poccuiickoit @enepanuy Ha JaTy ONpeAeseHUs CTOMMOCTH
YHCTBIX aKTUBOB. B cimyuae otcyrctBusi Kypca llentpanbHoro 6anka Poccuiickoit ®@enepanuu Ha
MHOCTPAaHHYIO BaJIOTY HPOM3BOJIUTCS pacueT Kpocc-Kypca TakoW BamioThl K pyOmro. Kpocc-kype
WHOCTPAHHOW BAJIFOTBI, ONPEIEISAETCS HAa OCHOBE 3HAYEHUN KypcoB BamioThl K noiutapy CIIA,
npepocTaBisieMbIx HHGopMannoHHo# cucremoit Bloomberg u kypca nommapa CIIA, onpenensemoro
HentpansaeiM 6ankoM Poccuiickoit denepanuu:

RErub = REusd +;*RErub/usd ¢,
rie  RErub — konmuecTBo pyOiieid 3a eIMHUILY BaJTIOTHI,
REusd (1 — xommuectBo pgosutapoB CIIIA 3a eguHMIly BaliOTHl Ha JICHb,
MPEIIECTBYIONIUH 1aTe OmpeAeNieHUs] Kypca BaliOThI,



RErub/usd ; — xonmuectBo pybueit 3a onun nomnap CIIA.

IHopsinok yperyiMpoBaHUsl Pa3HOIJIACHH MeXIY Y IPaBJsilonIed KOMIIaHUel 1
CrnenuajJn3upoBaHHbIM J1€MO3UTAPUEM NPHU ONpeleIeHMHA CTOMMOCTH YMCTHIX AKTHUBOB

IIpu oOHapyXeHUM pacxOXIEHUH B pacueTe CTOMMOCTH 4YHMCThIX akTuBoB @oHza,
npou3BeeHHbIM  CHEeUHaNM3UPOBAHHBIM  JCMO3UTapUEM U YIOPABISIIOWIEH  KOMIIAHUEH,
Criennanu3upoBaHHBIM JENO3UTApUN NPOU3BOAUT BHEIJIAHOBYIO CBEPKY COCTOSIHMSI aKTHUBOB U
o0si3arenscTB DOoHAA U MPUHUMAET MEPHI K UCIPABICHUIO OIIMOOK, a TAKXKE OCYIIECTBIISIET CBEPKY:

1) akTUBOB M 00S53aTENbCTB HAa MPEAMET COOTBETCTBHS KPHUTEPUSM WX TPH3HAHHS
(mpekpaieHus Npyu3HaHus);

2) WCIONBb3yeMbIX JJIsl OIICHKH akTHBOB DoHIa MHPOPMAIMH U UCTOYHUKOB JAHHBIX IS
OTpefieNieHUs] CTOMMOCTH aKTUBOB (BEIMYMHBI 00S3aTENBCTB), a TaKXKe MOPSAKA HX
BbIOODA;

3) mopsiika KOHBEPTAIUU BEJIMYHH CTOMMOCTEH, BRIPOKCHHBIX B OJIHOW BAIIIOTE, B APYIYIO
BAJIIOTY;

BuemianoBast cBepka mnpoBoautcs Creuuanu3upOBaHHBIM JENO3UTapueM B TedyeHue |
(OnmHoOro) paboyero mHS C MOMEHTAa OOHAPYKEHHUS PACXOXKICHUH W BKIIOYACT CIICTYIOIINC
MEpONPUSITHS:

1) ¢opmupoBanue nepedns umymiectsa GoHIa U CIIPABKH K MepeuHio umyiiectsa DoHa;

2) ompezaeneHue BHIa akTHBOB (00s3arenscTB) DOHAA, MO KOTOPHIM  MPOM3OIILIO
PACXOXKIEHUE C TAHHBIMU y4eTa Y IPaBJISIONIEH KOMIIAHUH;

3) CBepKy JaHHBIX, BHCCEHHBIX B CHCTEMY JICTIO3UTAPHOIO YUETa, C JAHHBIMH MOJTYYCHHBIX
oT YmpaBisoomield KOMIaHUM JOKYMEHTOB, IOATBEPXKAAOIMUX (PAKT COBEPIICHUS
CHEIIKH, IO KOTOPOIl HalJIEHBI PACXOKICHMUS;

4) CBepKy JaHHBIX, HCIOJb30BaHHBIX CreNUaTM3UpPOBAHHBIM  JICTIO3UTAPHEM  JUIS
OTNpeNieNIeHns] CHpPaBeJIMBOM CTOMMOCTH aKTUBOB (00s3aTE€IBbCTB) C JAHHBIMH,
IIPEJICTAaBICHHBIMU Y TIPABJISIONIEN KOMIIaHUEH B OTHOILIEHUU aKTHBa (00s513aTeNbCTBA),
B OTHOILLIEHUH KOTOPOT'O IIPOU30LLIO PACXO0XKICHUE.

[Tpu npoBenenun cBepku Crenuaan3upOBAaHHBIM AETNo3UTapuil U YIpapisomas KOMIIaHUS
BIIpaBe MOTPeOOBaTh APYr Yy Jpyra JtoOble TOKYMEHTHl (WIM MX KOMHWH), MOATBEp)KIaroIne (paxkTbl
HAIpaBJICHUS/TIOIYYE€HUSI PACHOPSKEHMM 10  c4YeTaM, KOINWU TOATBEPKAECHUN, BBICIAHHBIX
Crenan3upoBaHHbBIM JIETIO3UTApUEM, A TaKXKe JPYTHX JTOKYMEHTOB, HEOOXOIUMBIX Uil BBIACHEHUS
MIPUYMHBI U yCTpaHEHUsI OOHAPYKEHHBIX PACXOKICHUM.

[Tocne ycTpaHeHus oOHapyKEHHOTro pacxoxzaeHus Crenuaan3upoBaHHBIN JeNo3UTapuil U
VYnopasnsoomas KOMIAHUS COCTaBISIOT akT O MPUYMHAX pacxoxkaeHus JaHHbIXx B CropaBke o
CTOMMOCTH YUCTBIX akTHUBOB DOH/Ia U (aKTe €ro yCTpaHEHHUS.

B cnyyae BbIsiBIEHHS OIIMOKM B pacyeTe CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOIO Ias,
Cnenuann3upoBaHHbIA JIETIO3UTApUA M YIPaBIAOIMAs KOMIAHUSA OCYIIECTBISIIOT —CIEAYIOIINE
JEUCTBUA:

B cnywae ecin BBISBIEHHOE OTKJIOHEHHE HCIIOIB30BAHHONW B pPAacyeTe CTOMMOCTH AaKTHBA
(o6s3atennbcTBa) coctaBisger Menee ueM 0,1% KOPpPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB, H
OTKJIOHEHHE CTOMMOCTM YMCTBIX AaKTHMBOB Ha J3TOT MOMEHT pacuera cocrtasisier MmeHee 0,1%
KOPPEKTHON CTOMMOCTH YHUCTBIX AaKTHUBOB, OIIPEIEINTb, HE IPHUBEJIO JIU JAHHOE OTKIOHEHHUE K
MOCJIEAYIOIUM OTKJIOHEHHSIM, cocTaBisomuM 0,1% u Oosiee OT CTOMMOCTH YHUCTHIX aKTHBOB.

Ecnu nonymenHass ommumbOka mpuBena K oTkioHeHuto menee 0,1%, mepepacdyer CTOMMOCTH
YUCTBIX aKTHBOB, pacdyeT CyMM BO3BpaTa CpPEICTB BJIaJENIblIaM WHBECTHIMOHHBIX MaeB uin PoHny,
WIM TIEepecyeT M W3MEHEHHE YHUCIIa MHBECTHIMOHHBIX I1a€B Ha JIMLEBBIX CUETaX BIAJEIbLEB HE
npou3BoauTcs. [Ipu BbIABIEHHM OTKIOHEHMs, cocTaBisitoniero menee 0,1%, yrnpapisromas KOMIIaHUs
U CIEUUAIN3UPOBAHHBIA JICTIO3UTAPHIA O00sA3aHBI MPHHATH MEphl [UId NPEJOTBPALLCHUS €ro
ITOBTOPEHMUS.



B CJIydac €CJIM BBIABJIICHHOC OTKJIIOHCHUC HCIOJIL30BAHHOU B pacucTe CTOMMOCTU dKTHBA
(o6s3arenbctBa) cocrasnseT 0,1% u Gonee KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIOHEHHUE
CTOMMOCTH YHCTBIX aKTHBOB Ha JITOT MOMEHT pacuera coctaBiser 0,1% u Oonee KoppeKTHOMH
CTOMMOCTH YHCTBIX aKTHBOB, CHelnManu3UpOBAHHBIN JIETIO3UTAPUNA COBMECTHO C YTIPaBISFOIICH
KOMITaHUEH ONnpeac/siICT HOBYHO CTOMMOCTb YHCTBIX AKTHBOB, a TaKXC CTOUMMOCTbL IIad IIpU
NPUOOPETEHUH U TIPU MOTAIICHHH U OOMEHE TaeB U, OCYIIECTBISIOT BO3MEIICHUE yIiepOa Biaielibliam
HWHBCCTUIIMOHHBIX IIAacB. Bce HCIIPABJICHHUA BHOCATCA B PCETUCTPbl YUCTa TCKYIIHUM IIHCM
Crienan3upoBaHHbIA JIETIO3UTApUN U YTIPaABISAIONMAs KOMIIAHUS COCTABIISIIOT AKT O BBISIBJICHHOM
OTKJIOHCHUH.



