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HN310:KUuTH npaBuja onpeaejJeHuss CTOUMOCTH YHUCTBIX AaAKTHUBOB B CHeHyIOHICﬁ

peraKkumm:
I. OO0me mosokeHus

HaCTOHIHI/Ie HpaBI/ma OHpeﬂeHeHI/Iﬂ CTOUMOCTU 4YUCTHBIX AaAKTHBOB (,uanee — «HpaBHna») OTKpLITOFO IIacBoOro

WHBECTHLMOHHOTO (oHAa obnuranmii «Anbga-Kanuran EBpooOmuraumu» (manee — «®Donm») paspaboTaHsl B

COOTBETCTBUH C TpeOOBaHUAMH 3aKOHOJATENbCcTBA Poccuiickoit deneparum, B ToM uncie Ykasanus banka Poccun ot 25
aBrycta 2015 1. No 3758-Y «O0 ompeneneHur CTOUMOCTH YHCTHIX AaKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MOpsIKe pacuéra CPEHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB IMACBOI'0 MHBECTHIIMOHHOTO ()OHIA M YUCTHIX aKTHBOB
aKIIMOHEPHOTO HMHBECTHIIMOHHOTO (POHAA, PacYETHOW CTOMMOCTH HHBECTUIIMOHHBIX MACB ITaCBhIX WHBECTUIIMOHHBIX
(OHIOB, CTOMMOCTH HMMYIIECTBA, ITEPEJAHHOTO B OIUIATy WHBECTHUIMOHHBIX TaeB» (Hajee — «YKa3aHHWE») W HWHBIX
HOpMaTUBHBIX akTOB banka Poccuu.

[TpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH OMNPENENICHHS CTOMMOCTH YHCTBIX aKTHBOB (OHAA (manee — «CTOMMOCTB
YUCTBIX AKTHBOBY»), B TOM YHCIE MOPSJOK pacuyéra CPEIHETOJOBOM CTOMMOCTH UYHCTBIX aKTHBOB ()OHAA, MOPSIOK
OTIpeieTICHUs] Pacu€THOW CTOMMOCTH WHBECTHLIMOHHOTO Tas (oHIa M HOPANOK ONPENCNICHHS CTOMMOCTH HMYILIECTBA,
MIepeIaHHOTO B OIUIATYy WHBECTHIMOHHBIX 1aeB (GoHma.

VYupasnstomas Komnanns @oHna o0s13aHa OnpeieNsiTh CTOMMOCTb YUCTBIX aKTHBOB (POH/IA B COOTBETCTBHH C HACTOSLIMMU
IIpaBunaMu, NpH yCIOBUM UX corylacoBaHus Criennanu3upoBaHHBIM Jleno3urapuem.

IIpaBuia mognexar npumenenuto ¢ 01 suBaps 2016 roga.
W3menenus u nononHenus B [IpaBuna MOryT ObITh BHECEHBI TOJIBKO B CIIydYasiX, IPEAYCMOTPEHHBIX Y Ka3aHHEM.

IIaHHLIe, TMOATBEPKAAIOIINEC paC‘léTLI BCJIMYMH, TPOU3BECACHHBIC B COOTBETCTBUU C HACTOAIIUMU HpaBI/IHaMI/I, XpaHATCA HE
MCHEC TPCX JICT € AaTbl COOTBETCTBYIOLICTO pacqéTa.

I1. HOpﬂ)IOK U NEPUOAUTHOCTDH (IlaTbI) onpeacjJceHust CTOUMOCTH YUCTBIX AKTHBOB, a TaKKE
BpeEMi, 110 COCTOSAHHUIO HA KOTOPOC€ ONpeacasaeTCa CTOUMOCTD YUCThIX aKTUBOB

CTOHUMOCTD YHCTBIX aKTHBOB OIMPCACIIACTCA KaK pa3dHUIld MCIKAY CTOMMOCTBIO BCEX aKTHBOB (1)0H,E[a (z[anee — «aKTI/IBH») n
BEIIMYMHON BCEX O6$[33TCJ'IBCTB, noAJie)Kalunx MCIOJHCHUIO 3a CUCT YKAa3aHHBIX aKTHBOB (ﬂanee — ((O6$I33T6J'ILCTB&»), Ha
MOMCHT ONPECACIICHUA CTOUMOCTHU YUCTBIX daKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0O0S3aTEIbCTB OINPENEISIIOTCS M0 CIPAaBEAJIMBOM CTOMMOCTH B COOTBETCTBHH C
MexayHapoausiM cranmaproM (unancoBoit otdeTHocTd (IFRS) 13 «OneHka crpaBeayiuBOd CTOMMOCTHY, BBEIACHHBIM B
neiictBue Ha Teppuropun Poccuiickoit denepanun nprkazoM MuHucTepcTBa (uHaHcoB Poccuiickoit deneparnuu ot 18
utonist 2012 romga Ne 106H «O BBeZieHHH B ACMCTBHE M MPEKPAIICHUH IEHCTBUS JOKYMEHTOB MeXTyHapOIHBIX CTAaHAAPTOB
¢uHaHCOBOI OoTu€THOCTH Ha Tepputopuu Poccuiickoit Denepanmny, 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM FOCTHILIUH
Poccuiickoit @eneparuu 3 aprycta 2012 roga 3a Ne 25095, ¢ mompaBkamy, BBEICHHBIMU B JCHCTBHE Ha TEPPUTOPHU
Poccutiickoit ®enepannu nprukazom Mununcrepcra Gpuaancos Poccuiickoit @eneparym ot 17 nekadps 2014 roga Ne 1511
«O BBeIEHMH JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JEHWCTBHE HAa TEPPUTOPUH
Poccuiickoit @enepauuny», 3aperucTpupoBaHHbIM MuHucTepcTBOM toctuluu Poccuiickoit @enepanuun 15 suBaps 2015
roga 3a Ne 35544, ¢ yaetom TpeboBanuii HacToammx [IpaBur.

AKTHBEI (00513aTEIIECTBA) IPUHUMAIOTCS K PAaCU€Ty CTOMMOCTH YUCTHIX aKTHBOB B CIIyYae WX MPHU3HAHUS B COOTBETCTBHH C
MexayHapoIHBIMH CTaHAapTaMd (UHAHCOBOH OTYETHOCTH, BBEICHHBEIMH B JeiicTBHE Ha Tepputopuu Poccuiickoit
denepanuu.

[Ipu onpeneneHNy CTOMMOCTH YHCTBIX aKTHBOB B COCTaB 0053aTENILCTB BKIIOYAETCS] PE3EpPB HA BEHIIUIATY BO3HATPAXKACHUS
YIPaBIAIONIEH KOMIIAaHUH, CTIEIHAIN3HPOBAHHOMY JETIO3UTAPHIO0, AYAUTOPCKOW OPTaHN3AINH | JIHIY, OCYIIECTBIIIONEMY
BEJICHHE PEecTpa BIIA/ICIbIIEB HHBECTHUIIMOHHBIX IAaeB MMAcBOTO MHBECTHIIMOHHOTO (OHIA (Jlayee — «pe3epB Ha BBIILIATY
BO3HATPaXKACHUS»), ONPEAETICHHBIA UCXOA M3 pa3Mepa BO3HATPAXKICHUS, MPEIYCMOTPEHHOI'O COOTBETCTBYIOLIAM JIHIIaM
MIpaBUJIAMH JIOBEPUTEIBHOTO ympaBieHUs PoHgoM. B cocTaB 00s£3aTenbCTB HE BKIIIOYAETCS PE3epB HA BBIILIATY
BO3HArpaXKAC€HUs, pa3Mep KOTOPOro 3aBUCUT OT Pe3yIbTaTOB HHBECTUPOBAHMUS.

CTOMMOCTB YMCTHIX aKTHBOB (POH/IA OTIPEEIISIeTCs KaX bl paboumii 1eHb.

CTOHUMOCTD YHCTBIX aKTHBOB OIIPEALIIACTCS HE IMMO3JHECC pa60qer0 AHA, CICAYIOUIETO 3a JHEM, MO0 COCTOAHUIO Ha KOTOpLIﬁ
OCYIIECTBJIACTCS OMPEACICHUEC CTOUMOCTH YHUCTBIX aKTUBOB.

CTOMMOCTD YHCTHIX aKTHBOB DOHJAa OTPEAEISETCS MO COCTOSHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH JaThl, 32 KOTOPYIO
PaACCYUTBIBACTCA CTOMMOCTHb YUCTBIX AKTHBOB, C YUYCTOM OAaHHBIX, PACKPBITBIX HAa YKa3aHHYIO JaTy B JOCTYIHBIX [JIA
praBHﬂIOHIeﬁ KOMITaHUM UCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOTI'O I10ACA.
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CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCJIE CPEIHETO0J[0Basi CTOMMOCTh YHCTHIX aKTHBOB, a TaKXe pacuéTHas CTOMMOCTH
WHBECTUIIMOHHOTO mass DoHIa OMpeneNsioTcss ¢ TOYHOCThIO HE MEHbBIIEH, YeM 10 JBYX 3HAKOB IIOCNIE 3aIlsiTOM, C
MIPUMEHCHUEM TIPaBHJI MaTEMAaTHYECKOTO OKPYTJICHUS B BAIIOTE, YKAa3aHHOH B NpaBHJIaX JOBEPHUTEIHHOTO YIPABICHHUS
dorAOM.

B cimyuae ecnm B mpaBwiax IOBEPUTENBHOTO ympaBieHHs (DOHIOM HE yKa3aHa BalioTa, B KOTOPOM ONpPENeIsFoTCs
CTOMMOCTh YHCTBIX AKTHBOB, B TOM YHCJIE CPEJHETOAOBAas CTOMMOCTh UHCTBIX aKTHBOB, WJIHM DPAacdETHAs CTOMMOCTB
MHBECTHLHMOHHOTO Nasg PoH/a, TO yKa3aHHBIE CTOMMOCTH OIPENEIISIOTCS B PyOIIsX.

B ciyuasx M3MCHEHHWs NaHHBIX, HA OCHOBAHHHM KOTOPHIX ObLIa OMNpEeNicHA CTOUMOCTh YHCTHIX aKTHBOB, CTOMMOCTH
YHCTBIX aKTUBOB IOJUICKHUT Hepepacdéry. [lepepacdéT cTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIICCTBISTHCS TONBKO B
cilydae, KOrja OTKJIOHCHUE HMCIOJh30BAHHOW B pacuéTe CTOMMOCTH aKThBa (00s3aTenbeTBa) coctariseT meHee yem 0,1%
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHCHHE CTOMMOCTH YUCTHIX aKTHBOB Ha 3TOT MOMEHT pacuéTa COCTABISCT
menee 0,1% KOppEeKTHONW CTOMMOCTH YUCTHIX aKTHBOB.

II1. KpuTepun npusHaHus, NpeKpalieHusi NPU3HAHUA U METOAbI ONpPeieIeHHs] CTOMMOCTH
AKTHBOB U 003aTeJILCTB

1. OO01mue moI0KeHus

MeTO,I[LI OMPEACIICHUA CTOMMOCTHU AKTUBOB, BXOIAIINUX B COCTAaB MMYHICCTBA pPa3HbIX MACBbIX WHBCCTUIIMOHHBIX q)OHI[OB,
HaxXo4AMUXCA oA yIIpaBJICHUCM YHpaBHHIOLHeI;‘I KOMHaHI/II/I, HCE NOJUKHBI PA3JINYaThCA.

B ciyqae mpuoOpereHnst akTUBOB, KPUTEPHUH NPHU3HAHMS KOTOPBIX HIIM METOJIbI ONPEAEICHHS CTOMMOCTH KOTOPBIX HE
ommcansl B Hacrosmux llpaBmnax, Ympasmstomas Kommanns 3a01aroBpeMEHHO BHOCHT JIOTIOJHEHHSI B HACTOSIIHE
[IpaBuia.

2. Hpn3ﬂa}me U OL€HKA TCHC/KHBIX CPEACTB

JleHexHBIEe CpeAcTBa Ha PACUYETHBIX CYETaX B KPEIUTHBIX OpPraHM3AILUAX NPH3HAIOTCA U OICHUBAIOTCS IO JaHHBIM
BBINMHCOK 110 YKa3aHHBIM CU€TaM, IPEAOCTABICHHBIX COOTBETCTBYIOIIMMHU KPEIUTHBIMY OpraHNU3allsIMU Ha 1aTy OLlEHKU. B
Cllydae OTCYTCTBUS Ha JaTy OLCHKH BBINUCKM KPEAUTHOW OpraHM3allMHM JCHEKHbBIE CPEACTBA OLIEHHUBAIOTCS B CyMME,
OTPa)XEHHOI! B BBIMIMCKE 110 COCTOSHHIO Ha OJIKANIIYIO ATy, IPEIIIECTBYIONIYIO 1aTe OLEHKH.

B ToMm CJIyvdac eClii y Oanka ObLTa OTO3BaHA JIMLCH3MA, OaHk JIMKBUJUPOBAH WJIN ObLI OOBABICH 6aHKpOTOM, CIipaBeaAjinBas
CTOMMOCTb OCTAaTKOB JICHCIKHBIX CPEACTB HAa PACHETHOM CUCTEC, BKJIFOYAsA CyMMY HECHUIKAEMOI'0 OCTATKa B TAKOM 6aHKG,
IIPUHUMACTCA paBHOﬁ HYJIIO. CHpaBeI[J'II/IBa}I CTOUMOCTB Z[e6PITOpCKOI>i 3a10JDKCHHOCTH B OTHOLICHUH HPOLICHTOB,
HAYUCIAAEMBIX Ha OCTATOK ACHEKHBIX CPEJICTB HA PACUCTHOM CUCTE B TAKOM 6aHKe, TAKKC [IPUHUMACTCA paBHOﬁ HYJIIO.

ﬂCHC)KHLIG CpeacTBa:
- MNEPEUUCICHHBIC Ha 6p0KepCKHﬁ CYCT, B OTHOIICHHUM KOTOPLIX Ha JATy OILICHKHM HE MHOJYYCH OTYECT 6p0Kepa,
HOHTBep)KJIaIOHII/Iﬁ MOJIYYCHUEC MEPCUNCIICHHBIX JECHC)KHBIX CPEICTB 6p0Kep0M; a TaK¥XKe
- MEPECUYUCIICHHBIC Ha }IpyTOﬁ paC‘IETHI)Iﬁ CUcT (DOHI[a, B OTHOIICHWU KOTOPBLIX Ha JAaTy OHLCHKHW HE IOJy4YCHa
BBIITMCKA U3 6aHKa, TMOATBEPKAAr0IIasA 3a4YUCICHUC JCHECKHBIX CPEACTB HA pacquHmﬁ CUCT — oJIydaTeJib
MPU3HAIOTCA B KAUYCCTBC MEPEBOJAOB B ITYTU U OLICHUBAIOTCA B CYMME NEPEUYNCIICHHBIX CPCJICTB.

3. Ipu3HaHHe U OLIEHKA J1eTI03UTOB

3.1. IIpu3HaHue M nMpeKpaiieHne NPU3HAHUS J€N03UTOB
- Jlemo3uThl NPHU3HAIOTCS € JAaThl 3a4MCICHHS ACHEKHBIX CPEICTB BO BKJIAA (C AaThl MEPEYCTYNKH MpaB MO
JIOTOBODY).

IIpexparienue npu3HaHUS JENO3UTOB OCYIIECTBIIAETCS:

- C JaTbl MCIOJIHEHMS KPEAWTHOM OpraHu3alieil o0s3aTeNbCTB 10 BO3BPATy BKiIaAa (CIMCAHWE C JAEMO3UTHOTO
cJeTa CyMMEI BKJIafa) (¢ AaThl MEPEyCTYNKH MpaB IO JOTOBOPY);

- ¢ gatel BHecenwns 3anvcu B EI'PIOJI o nukBumammun TOJKHUKA.

3.2. OmueHka 1eno3uTOB U AHAJOTMYHbIX HHCTPYMEHTOB
3.2.1. OO0umue NoI0xKeHNUs

MeToarKa OIEHKH CIpPaBEINBON CTOMMOCTH JETO3WUTOB, ONHMCAaHHAS B JaHHOM pasliele, PaclpoCTpaHsIeTCsl Tak ke Ha
OIIEHKY BIJIOKCHHH B CIIEAYIOMINE HHCTPYMEHTBI:
- Cornamenns ¢ 6aHKaM{ O HECHHKaEMOM OCTaTKe JICHEKHbBIX CPEJICTB HA PACUCTHOM CUETE;



3.2.2. Tlopsiiok OLEeHKH

CnpaBeymnBasi CTOMMOCTh JAEHNO3UTa A0 HACTYIUICHHS CPOKAa €ro IIOJIHOTO TIIOTAIllCHUS, YCTaHOBJICHHOTO
JOTOBOPOM, OIPENENACTCS B CICAYIOMIEM OPSIKE:

€CIT OLICHWBAIOTCS JICHE)KHBIE CPECTBA, HA PACUETHOM CUETE B OTHOIICHHH KOTOPBIX C OaHKOM 3aKITIOYECHO
COIJIaIlIeHHEe 0 MUHUMAJIbHOM HECHI)KaeMOM OCTaTKe

€CIIM CPOK IIOTallIeHUs IeTI03uTa He 0oJiee rojia U CTaBKa IO JIETIO3UTY COOTBETCTBYET PBIHOYHOM, CIIpaBeiIUBas
CTOUMOCTb JICTIO3UTa IPU3HAETCS] paBHON OCTATKY JEHEXKHBIX CPEJICTB BO BKIAJE.

Ecnu Ha MOMEHT NepBOHAYAILHOTO NMPHU3HAHUSA CTaBKa IO JOTOBOPY NMpH3HAHA PHIHOYHOM, B NajbHENHIIEeM OHA He
MepecMaTpUBAETCS U METO/ OLIEHKU HEe H3MEHSeTCs.

B HUHBIX ClIydasX CIpaBeUIMBasi CTOMMOCTb JEMO3UTa OIpeAesieTcs IO METOAY IPUBEICHHOW CTOMMOCTH
JICHE)KHBIX TIOTOKOB C MCIIOJIb30BAHUEM CTABKU TUCKOHTUPOBAHUS, PAaBHOM:

- PPIHOYHOM CTaBKE;

- CTaBKe, IPEAYCMOTPEHHOH [OTOBOPOM /I YyICpXKaHUS JCHEXKHBIX CpEICTB BO BKIAJE B TEUCHHUE
MaKCHMAaJIbHOTO CPOKa, €CIIM €€ OTKIIOHEHHE OT PHIHOYHON CTaBKH COCTaBIsET He Ooinee 5%.

[lopsinok onpeneneHus: ppIHOYHON CTABKU:

PriHOUYHas cTaBKa OIPCACIIACTCA IO COCTOAHUIO!

Ha JIaTy MepBOHAYAIBHOTO NMPU3HAHUS (32 HCKIIOUCHUEM aKTHBOB, Mpu3HaHHBIX 10 01.01.2016);
Ha nepBbIi pabounii nenb 2016 rona (114 akTHBOB, pu3HaHHKIX 10 01.01.2016);
Ha J1aTy U3MEHEHMs KJIIOUeBOM cTaBku banka Poccuu, nociie nepBoHa4anbHOrO NPU3HAHUS.

B kauecTBE pPBIHOYHOM CTaBKM HCIIOJIb3YETCSl CPEAHEB3BELICHHAs MPOLIEHTHAas CTaBKa IO MPUBJICYEHHBIM
KPEIUTHBIMU OpTaHU3aldsIMHU BKJIaJaM (Iemo3uTaM) B PyOJISIX ¥ MHOCTPAHHOW BaJFOTE HA COTIOCTABHMBIA CPOK
JUI1 FOPUINYECKHUX JIMI, pacKphiBaeMoi Ha odummamsHOM caiite bamka Poccum (mamee — cpemHeB3BeIICHHAS
CTaBKa I10 JICTTO3UTaM).

Ecnu mocnenHsas packpbiTas Ha caiite banka Poccuu cpenHeB3BellIeHHas CTaBKa IO JEMO3UTaM paccuUUTaHa
paHee, 4eM 3a Mecsl] NEepBOHAYAIBHOTO MPU3HAHMS, a TakKe B ClIydyae M3MEHEHUs KIO4YeBOM cTaBkM baHka
Poccun mocne nepBoHa4yanbHOrO MPU3HAHUSA IJIsI ONpPENENICHUs PBIHOYHOM CTaBKU MPUMEHSAETCS CIEeAYyHOIINi
TOJIXO/;

KimroueBas craBka banka Poccum, neficTBoBaBmiast B MecsIie, 32 KOTOPBIH OTpe/IeieHa CPeIHEB3BEIICHHAS CTaBKa
o jAenosuram, cpaBHuBaeTcs ¢ KiroueBoil craBkoil banka Poccuu, neficTByromieid B Mecsle NepBOHAYAIBHOIO
npu3HaHUA / ¢ m3MeHeHHoH KimtoueBoii craBkoit banka Poccuy;

ecim KimoueBast ctaBka banka Poccum He m3MeHHMIach 0 MOMEHTAa IEPBOHAYAIEHOTO MPU3HAHHSA, B KadeCTBE
PBIHOYHOHM CTaBKU INIPH MEPBOHAYAILHOM TPU3HAHUH TPUMEHSCTCS TIOCIEIHSS PACKPHITas CpeIHEB3BEIICHHAS
CTaBKa I10 JIEIIO3HUTAaM;

eciu KimroueBas craBka banka Poccun m3meHnmach (B TOM 4ucIiie 1O MOMEHTA MEPBOHAYAIBHOTO MIPU3HAHU), IS
OTIpeJIeNIeHUs] PHIHOYHOM CTaBKH TOCIEIHSAS pACKphITas CpeTHEB3BEIIEHHAs CTaBKa 110 JIETIO3UTaM U3MEHSETCSl Ha
TO K€ KOJIMYECTBO MTyHKTOB, Ha KOTOPOE M3MEHUJIACh KiItoueBas craBka banka Poccun.

[Topsinok onpeneneHus: 1 KOPPEKTUPOBKU JCHEKHBIX TOTOKOB:

JleHexHbIe MOTOKH, BKJIIOYAs MPOLEHTHBIM OXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHU C YCIOBHSIMH JOIOBODA,
WCXOAS M3 JIONMYLICHUs, YTO JEHEKHbIE CPEJCTBA yJNEpP)KMBAIOTCS BO BKJIAJIE B TEUCHHE MAaKCHMaJbHOTO CPOKa,
MPeyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIAaThCs CBOCBPEMEHHO.

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECCHHSI M3MEHEHHUI B JIOTOBOP

Ecimu B oTHOmEHUHM erHHTHOﬁ OpraHuzanumn BO36y)K,HCHa npoueaypa 6aHKp0TCTBa WX OTO3BaHa JIMIICH3M,

CTOMMOCTH JIeTIO3HTa MpU3HaeTcs paBHOH 0 ¢ 1aThl OIMyOIMKOBaHHS O(PHUIINAIEHOTO COOOIIEHUSI.

l'[pu3Halme H OIICHKA ICHHbIX 6yMar

4.1. TlepBoHayaJbHOe MPU3HAHHE

MOMEHTOM INepBOHAYAIBLHOTO NPU3HAHMS LIEHHOH OyMmaru (3a MCKJIIOYeHHeM ollepaluii, onucanHbix B 1m.111.4.2)
SIBIISIETCST MOMEHT Iiepexoja kK PoHay mpaB coOCTBEHHOCTH Ha LIEHHYIO Oymary, orpeiessieMblii B COOTBETCTBHU
co cratbelt 29 denepanbHoro 3akoHa ot 22 anpenst 1996 rona Ne 39-D3 «O prIHKe HEHHBIX Oymary.



2. Ilpwm srom npuobpereHne mpaB COOCTBEHHOCTH Ha LICHHBbIC OyMaru 1o OmnepaLysM, COBEpIIAeMbIM Ha YCIOBHSAX
CPOYHOCTH, BO3BPAaTHOCTH ¥ IUIATHOCTH (JlaJiee — ONeEpaluy, COBEpIIacMble HAa BO3BPATHOW OCHOBE), SIBISCTCS
OCHOBaHMEM ]IS TIEPBOHAYAJILHOTO NPU3HAHUS LICHHBIX OyMar B Cilydyae, €M 3TO BJIEUET IIEPEeX0/ BCEX PHCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM IIepeJaHHON LIEHHOM OyMaroii.

3. OmnepanusiMu, COBEpIIaeMbIMH Ha BO3BPAaTHOI OCHOBE, HE BIICKYIIMMH 32 COOOH Mepexo]| BCeX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIQJICHUEM IEPEIaHHON IICHHOW OyMmaroii, B IensX maHHbIX [IpaBmin mpuHuMarotcs: J[oroBopbl
3aiiMa IIeHHBIX OyMar.

4. Tlokynka Wi Mpoja)ka aKTUBOB HA CTAHNAPTHBIX YCIOBHSX - MOKYIKA WM MPOJaka (PMHAHCOBOTO aKTHBA B
paMKax JI0roBopa, 1o YCJIOBHSM KOTOPOrO TpeOyeTrcsl MOCTaBKa akTHBa B IIpenellaX CpPOKa, YCTaHOBJIEHHOTO
MIPAaBUJIAMH WU COTJIANICHUSMU, IPHUHATHIMUA Ha COOTBETCTBYIOIIEM PHIHKE.

5. [Ilpu3HaHue NMOKYIKH WJIM NPOJAKH aKTUBOB Ha CTaHIAPTHBIX YCIOBHUSIX OCYLIECTBISIETCS C HCIOJIb30BaHUEM
ydera 1o aare pacyeroB. Ilox naroil pacueToB NMOHMUMaeTcs Jara IMOCTaBKM akTuBa POHAY MM J1aTa MOCTaBKU
doHIOM aKTUBA.

6. Ilpu3HaHue Ha JaTy pacyeToB MpeaycMaTpUBaeT

- TMpW3HAHHKE aKTHBA B JICHb MEPEX0/ia paBa COOCTBEHHOCTH Ha aKTUB K DOHTY;

- TIpeKpalicHUE MPHU3HAHUS aKTWBa M MPU3HAHWE MPUOBUIM WM YOBITKA OT BBIOBITHS Ha JaTy IMEpexoja Ipasa

COOCTBEHHOCTH Ha akTHB 0T DOHIA TpeThbeMy JHUILY.

7. Ilpum HecoBmajeHWUM AaThl MEpeXojJa IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, ONpEIeNICHHOH YCIOBHSIMHU
JIOTOBOpA, C JIaTOH 3aKIIIOUEHHMs JOrOBOpa MO MPUOOpETEeHHIO (peanu3alny) HeHHBIX OyMar, Takoi JOroBOp Ha
JAaTy OLICHKU IMPU3HACTCA KaK aKTHUB WA O6H33TCHLCTBO B 3aBUCUMOCTH OT UBMCHCHHUA CHpaBeZ[HI/IBOﬁ CTOUMOCTH
npruodpeTaeMbIX (peain3yeMbIX) LIEHHBIX OyMar 0 MOMEHTa [TOCTaBKH IIEHHBIX OyMar.

8. Pasmepom akTHBa WIIM 00s3aTENbCTBA SBISIETCS Pa3HHUIA MEXIY CIpaBEUIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISFOIIICHCS TIPEAMETOM CCIKH U CYMMBI CHICIKH B BAJIIOTE CIEJIKH, IPUBEACHHAS K PYOJIIO IO TEKYIIEMY KypCy
BANIOTHl. B ciy4yae mOJNOXHUTENbHOW pa3HUIBL, CAEJIKa NpPU3HAETCS B COCTaBe AaKTHUBOB (JeOHTOpCKast
3aJI0JDKEHHOCTh) Yy TIOKymarens/ B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKas 3aJOJDKEHHOCTh) Yy TpOAaBla,
OTPUIIATSIILHOW pPa3HUIIBI — B COCTaBE 00s3aTCNILCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTD) y TOKYIATEIIs/B COCTaBe
AKTUBOB (IeOUTOPCKAs 3aI0JIKCHHOCTD) Y MPO/IaBIIa.

9. Tlomoxxenus 1. 7 He MPUMEHAIOTCA K JOroBopaM, 3aKIIOUa€MbIM Ha CTAHJAPTHBIX YCJIOBUAX W Ha YCIIOBUAX
NOCTaBKH TIIPOTHUB IUIATEKa C YCJIOBUAMHU PACUYETOB TCUCHUC 3 I[Heﬁ OT JaThl 3aKJIKYCHUSA, BCJICACTBUC
HE3HAYUTCJIbHOCTU HN3MCHCHUSA CHpaBeHJ’IHBOﬁ HOCHBI Ha NEpUOAC MCEKIY Z[aTOﬁ 3aKJIIOYCHHUA U I[aTOfI
UCIIOJTHEHUSI TaKHX CHAENIOK.

10 HpI/I3HaHI/Ie AKTHUBOB, B CJIy4a€ IMOKYIIKH WX MPOJAXXKN UX HE HA CTAHAAPTHBIX YCJIOBUAX OCYHICCTBIIACTCA Ha JaTy
nepexoia BCEX pUCKOB U BOSHanaX(HEHHﬁ, CBsA3aHHBIX C BJIaJICHUCM aKTHBA, K q)OH}:[y WJiIn OoT q)OHI[a K TPETbEMY
JIILLY.

11. JlaToii mepexo/a BCceX PUCKOB U BO3HATPAXKICHUM, CBSI3aHHBIX C BIAJICHUEM aKTHBa, MPU3HACTCS JaTa Mepexoia
npaBa COOCTBEHHOCTH Ha aKTHB.

IIpexpamenue npu3HaHus

[Mpekparenne npu3HaHKUA EHHOH OyMaru MpouCXOaNT:
- MoMeHT nepenaun PoHIOM MpaB cCOOCTBEHHOCTH Ha IIEHHYIO Oymary;
- MOMEHT IOTalleHus IEHHOH OyMmaru;
- TIpY HEBO3MOXXHOCTH pEaN3aliy 1PaB, 3aKPEIUICHHBIX LIEHHOH OyMaroi.

[Ipu »TOM Tepemada mpaB COOCTBEHHOCTH HA IICHHBIE OyMard Mo OIepamusM, COBEpIIacMbIM Ha BO3BPATHOW OCHOBE,
SIBJISIETCSL OCHOBAHUEM JIJIsl MIPEKPAIlEHUs] TIPU3HAHUS [IEHHBIX OyMmar B cliydae, €Ciii 9TO BJIEUYET MEePEX0J BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BIIAJICHUEM IepelaHHON [IEHHOW OyMaroii.

HeBO3MOXHOCTh peanu3aliy IpaB, 3aKpeIUICHHBIX IEHHOH Oymarod, MOXET BO3HHKHYTh IIPH JIMKBUAALMH HIIH
0GaHKPOTCTBE YMUTEHTA.

4.2. Omnepauuu, coBepuiaeMbie HA BO3BPAaTHOH 0CHOBe

[Ipu mepenaue neHHBIX OyMar Mo OmeparysM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIMM 3a co00il mepexon
BCEX PHCKOB M BBITOJ, CBA3AaHHBIX C BJIAJCHHUEM IE€PEAaHHON IEHHOH Oymaroi, mpekparieHHe NMpHU3HaHMS MepeiaHHbIX
LEHHBIX OyMar He mpoucxoauT. [IpM 3TOM JEHEKHBIE CpelCTBA, MOJYYCHHBIE 10 TAKUM OllepalusiM, ¢ MOMEHTa HX
MOCTYIUICHNSI W IO MOMEHTA BO3BpaTa NPH3HAIOTCS B KauyecTBe 00s3aTelbcTBa. Takue 00s3aTesIbCTBA OLEHUBAIOTCS MO
METOJMKE aHAJIOTUYHON METOAMKE OLIEHKHU CIPaBeIMBON CTOMMOCTH NOTY4YE€HHBIX 3aMOB

HpI/I MOJYYCHUHU HEHHBIX 6yMar o ornepanuvsaMm, COBEPIIaCMbIM Ha BOSBpaTHOﬁ OCHOBEC, HC BJICKYIIIMM 3a coboit nepexon
BCEX PHUCKOB U BBII'OMA, CBA3AHHBLIX C BJIIAJICHUEM HeHHOﬁ 6yMar0171, IMPU3HAHUA MOJYYCHHBIX HEHHbIX 6yMar HC IMPOUCXOOUT.
HpI/I OTOM JCHCKHBIC CPEIACTBA, NEPCUNUCIICHHBIC IO TaKUM OI€panudaM, ¢ MOMCHTA HUX MECPCUUCICHUA U JO MOMCHTa
BO3BpaTa NPU3HAIOTCA B KAYECTBE aKTUBOB. Takue akTUBBI OIICHUBAIOTCS CJICOYHOIIUM 06pa30M:



- aKTWBBI, BO3HUKIIUE IO OreparusaM ¢ 0aHKaM{ - TI0 METOJHMKE aHaJIOTHYHON METOJIWKE OIEHKH CIpPaBeITMBOM
CTOMMOCTH JICTIO3UTOB;

- aKTHBBI, BO3HHUKIIHE 110 OTEPANNIM C MPOYNMH OPTaHH3AMUSAMH - 10 METOIWMKE aHAJOTHYHON METOAMKE OLCHKH
CIIPABEJIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB

B ciryqae, ecmn @oHI npojaet HeHHbIe OyMary, MOJyYeHHBIE [0 OIlepanysIM, COBEpLIIacMbIM Ha BO3BPATHON OCHOBE, TO C
sToro MomeHTa DOHI HpPU3HAET 00A3aTENHCTBO MO BO3BpATy AAHHBIX IICHHBIX Oymar. O0s3aTenbCcTBO NMPHU3HAETCS 0
MOMEHTa 00paTHOTO BBIKYIA JaHHBIX IIEHHBIX Oymar QOHIOM MM IPyroro yperyjaupoBaHusi 00s3aTenbCTBa MO BO3BPATY
MOJTYYSHHBIX IIeHHBIX Oymar. Takoe 00s3aTe/IbCTBO OLICHUBACTCSI B CyMME PaBHOM CIPaBEUIMBOM CTOMMOCTH HPOJaHHBIX
LEHHBIX Oymar, HoAJIekKalliX BO3BPaTy, ONpeaessieMol B BHIOPAHHOM JIJIsl IEHHBIX OyMar mopsike.

4.3. OcHoBHO¥ (1M HanGo/1ee BHITOIHBIN) PHIHOK LIEHHOIH OyMaru

OCHOBHO PBIHOK JJIs1 IICHHOW OyMmaru ykasbiBaeTcs B [IpaBiiiax HHIUBUAYAIBHO JJIs IICHHOW OyMaru, TM00 B OTHOIICHUH
TpymIel IeHHBIX Oymar. IIpoBepka cooTBeTCTBHS yKa3aHHOTO B [IpaBmiax prIHKa ONpeNeIeHHI0 OCHOBHOTO B OTHOIIICHUH
OTIENFHON [IEHHOHM OyMaru WM B OTHOIICHUH TPYIIIHI IIEHHBIX OyMar MpOW3BOAUTCS OIMH pa3 B rof 3a 15 pabounx mHei
o okoH4aHus roga. Ilposepky mposoaut Ynpasistowmas Komnanus @onpa. Eciau B pesynbTaTe NpOBEPKH YCTaHOBIIEHO,
YTO ONPEACICHUI0 OCHOBHOTO COOTBETCTBYST WHOW pPBIHOK, 4eM Yyka3aHHeId B [IpaBmiax, B IlpaBmma BHocATCA
COOTBETCTBYIOIIUEC U3MEHCHHS.

ITpn weobOxomumoctn Yupasistomas Kommanms @oHzma BmpaBe NMPOBECTH BHEIUIAHOBYIO IPOBEpKy. B aTom ciyuae
MOPSAA0K IPUMEHEHUS pe3yIbTaTOB MPOBEPKHU aHAJIOTHYEH HOPSIKY, ONMCAaHHOMY B IIPEABIAYIIEM ab3alie.

Kpurepuem npusHaHus pplHKa B KAYECTBE OCHOBHOTO SBJISIETCSI HAUOOJBIINM, 110 CPABHEHHIO C IPYTUMH PBHIHKaMH, 00beM
TOPTOB, BRIPAXKECHHBII B pyOJIsIX, 32 FOJ, NPEAICCTBYIONIHIA JaTe MpoBepKu. [Ipu npoBepke sBIsSETCS U PHIHOK OCHOBHBIM
(vnm HamOoJiee BBHITOIHBIM) B OTHOLICHUM pbIHKA, MH(opManus o0 oObeMax TOProB Ha KOTOPOM HE PacKpbIBAeTCS Ha
MOCTOSTHHOW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), UCIOIb3yeTCsl MHpOpMAaIHs, MyOauKyeMas HHGOpMaluOHHBIMU
areHTCTBaMHU WM B npodeccronanbHbix CMU. Tlpu npoBepke HEOOXOAUMO paccMaTpuBaTh HHGOOPMAIHMIO TOJBKO O TEX
pBIHKaX, Ha KOTOPBIX YmpaBistonias Kommanus mMoria Gbl 3aKIII0YaTh CIENKH, UCIIONHSAS ITOJHOMOYHS JTOBEPUTEIHHOIO
yrpasisitomero GoHIOM TMO0 OT CBOEro MMEHH, JHOo depe3 Opokepa. OOBEMBI TOPrOB Ha PHIHKE, BBIPA)KCHHEIC B
MHOCTPAHHOH BaJIOTe, IOMUISKAT MepecueTy B pYOIM IO CpPEeJHEMY Kypcy COOTBETCTBYIOIICH BAaJIOTHI 3a TOJ,
3aKOHYMBLINICSA HA ATy NPOBEPKH.

B ToM cityuae ecnu ieHHas Oymara He JOITyIIeHa K TOpraM HH Ha OJJHOI OMprke, OCHOBHBIM PBIHKOM B OTHOIICHUH AaHHOM
LIEHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOH PHIHOK, 1a)Ke B OTCYTCTBHE HH(POPMaIMU 00 00beMe TOProB Ha HEM.

B ciyyae, ecinu nmpaBuiIaMH He YCTAHOBJIEH OCHOBHOW PBIHOK JIJIsl IEHHOM OyMaru, TO B Ka4eCTBE OCHOBHOT'O HCIIOJIb3YeTCsI
HauOONBIINI 110 00BEMY CIIENIOK M0 KOJIMYECTBY LIEHHBIX OyMar akTHBHBIN PHIHOK W3 HepeyrcieHHbIX B [Ipunoxennu 2.
[Tpu orcyrcTBUM MHOpMaLuK 00 00bEME CAENOK MO KOJIWYECTBY LIEHHBIX OyMmar UcIojb3yercs nHpopmauus o0 odbeme
CICJIOK B JICHE)KHOM BBIPAKCHUHU. HpI/I 9TOM BCIIMYHHBI 061,eMa CICJIOK B BAJIIOTC KOTUPOBKHU IMCPEBOAATCA B py6J'II/I 1o
Kypcy banka Poccun Ha naty pacgera CHA.

ITpu paBeHCTBE 00BbeMa CIETIOK HA Pa3IMYHBIX TOPTOBBIX IUIONIAAKAX OCHOBHBIM PHIHKOM CUHTAESTCS TOProBas IUIOMaKa ¢
HanOOJBLIMM KOJMYESCTBOM CJIEJIOK 32 TAaHHBIH MEPUO.

B ClIy4ae OTCYTCTBHUA I/IH(I)OpMa]_II/II/I 110 00beMaM OCHOBHEIM MNPU3HACTCA PBIHOK, CIIpABCAJINBAs CTOMMOCTD, OIIPEACIICHHAA
Ha OCHOBAHUM NAaHHBIX KOTOPOI'O, ABJIACTCS HaWBEICIIICH.

Ecnu mHOCTpaHHas 1eHHas Oymara OJHOBPEMEHHO IOINYLIEHa K TOpraM Ha POCCHHCKOH OMprke M HpOIIa MPOLEenypy
JIMCTUHTA Ha MTHOCTPaHHOH (POHIOBOIT OHpIKe NPH ONpeeTIeHHH OCHOBHOTO PHIHKA YYHTHIBAIOTCSA KaK POCCHUICKHE OUpKU
1 OUp>KEeBBIE IJIOIIA/KA HHOCTPAHHBIX OMPIK, SBIISIFOIMECS] aKTUBHBIMH PhIHKaMH. [Ipy 9TOM olleHKa IeHHOH Oymaru, eciii
OCHOBHBIM PBIHKOM IIpU3HAHa pOCCHiICKas OWpKa M €ClIM OCHOBHBIM pPBIHKOM NpU3HAaHA OupikeBas IUIOLIAKA
HWHOCTPAaHHOH OMpPIKU. IPOM3BOIUTCSA B COOTBETCTBHH C 11 4.4.3 m m.4.5.3.

OCHOBHBIM nJin HaI/I6OHee BBITOHBIM pBIHKOM JJIA HeHHOﬁ 6yMaFI/I MOXET 6BITB TOJIBKO TOT pBIHOK, Ha KOTOpOM JaHHas
IeHHas Oymara JomyIieHa K 00pamieHuro.

4.4. JloaroBble HeHHbIe OymMaru
4.4.1. OOmmMe MOJIOKEHUA
EnuHunei yueta JONTOBBIX IICHHBIX OyMar sIBIISICTCS OJ{HA JIOJITOBas [IEHHAs Oymara.

CHpaBeIlJ'II/IBaSI CTOUMOCTH ,HOHFOBOﬁ IICHHOfI 6yMaFI/I OIIPEACIIACTCA 0e3 ydye€Ta HAKOIUICHHOI'0 KYIOHHOI'O a0Xxoaa
(OHpCHCJ’[ﬂCTCH YncTas crupaBeAyivBast CTOI/IMOCTL). B tom Cjly4dae €CJid, cupaBeJinBasi CTOUMOCTb OUEHUBACTCS UCXO U3
IC€H, BKIIIOYAOIHUX HaKOILICHHBIN KyHOHHLIﬁ JA0XO0/J, MOoJydY€HHasA cupaBeJinBasi CTOUMOCTD IMOJJICKUT KOPPEKTUPOBKE Ha
CYMMY HAKOIIJICHHOI'O KYITOHHOI'O JO0XO04a.

CyMMBI HaKOIJICHHBIX KyHOHHBIX 10X010B (manee — HKJI) mo merHpIM OymaraMm OILEHHBAIOTCA B CyMME, HCUHCIICHHOU
HCXONS W3 CTaBKM KYNOHHOTO J0XOJa, YCTAaHOBICHHON B PEIIEHHH O BBITYyCKE (O IOMOJHHUTEIBHOM BBIIYCKE) HWIH
MIPOCTIEKTE IMUCCHOHHBIX [IEHHBIX OyMar 10 MOMEHTA UX BBITUIATHI.



CripaBeiiBasi CTOMMOCTbD JOJTOBBIX IEHHBIX OyMar JOTIOJTHUTEIFHOTO BIITYCKa, BKIFOYEHHBIX B COCTaB akTHBOB DoHIa B
pe3yibTaTe pa3MENICHUs ITyTeM KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX JONTOBBIX LEHHBIX OyMar, NpHHAIICKAITIX
®onxy, MpU3HAETCS paBHOU CIIpaBeIIMBON CTOMMOCTH JOJTOBHIX IEHHBIX OyMar BBITYCKa, IO OTHOIIECHHIO K KOTOPOMY
TaKOH BBIITYCK SBISCTCS TOTIOTHUTEIHHBIM.

OleHKa CIIpaBeINBOH CTOMMOCTH JOJTOBBIX IEHHBIX OyMar HOBOTO BBIIYCKa, OJYYEHHBIX B Pe3yJbTaTe KOHBEPTALUH
LEHHBIX Oymar, npuHaexkanmx GoHay, paccMoTpeHs B 11. 111.4.4.6.

B ciyuae HeMCNOSHEHUWs] SMUTEHTOM O00s3aTeNbCTBA MO KAKOW-TMOO BBIMYIIEHHOW MM JOJITOBOH IEHHOH Oymare, mo
ucredeHnu 10 mHed ans ueHHbIX Oymar PO u 30 mHel Ay MHOCTPaHHBIX IEHHBIX OyMar ¢ MOMEHTa OKOHYaHHUSI CpOKa
UCIIOJTHEHUsI TAKOTO 00s3aTEeNIbCTBA BCE BBIITYCKHM IIEHHBIX OyMar Takoro 3MHUTEHTA OIIEHHBAIOTCS I10 IpaBHJIaM OLIEHKH
JIeONITHBIX TOATOBBIX LeHHBIX Oymar (cm. 1.111.4.4.5).

4.4.2. OcHOBHBbIE PBIHKH /UIS1 A0JTOBBIX EHHBIX OymMar

OCHOBHBIM PBIHKOM JUIS PYOJIEBBIX OOJIMTalMii POCCUICKUX SMHUTEHTOB, FOCYAApPCTBEHHBIX LIEHHBIX Oymar P®, neHHbIX
Oymar cyOpekToB PO m MyHWIHMIANbHBIX [EHHBIX OyMar, JOMyIIEHHBIX K TopramM Ha MockoBckoir bupike, sBisercs
MockoBckas bupxa

OCHOBHBIM PBIHKOM JIsI PYyOJNEBBIX OOMWrammii pOCCHHCKHX SMHUTEHTOB, HE NOMYIIEHHBIX K TOpraM Ha MOCKOBCKOIi
Bupixe, sBrseTcs poccHiicKuii BHEOUPIKEBOW PBIHOK

OCHOBHBIM PBIHKOM IS €BpPOOONHTranuii W OONWTaluii BHEIIHWX BAaJIOTHBIX OONUTAIlOHHBIX 3aiiMOB Poccuiickoit
Odenepanyn, DONTOBBEIX IICHHBIX OyMar WHOCTPaHHBIX TOCYIAapCTB, IEHHBIX OyMar MEXIyHapOIHBIX (PHHAHCOBBIX
OpTraHM3aIi SBISIETCS MEXAYHApPOHBII BHEOHPIKEBOI PHIHOK.

4.4.3. Ouenka o0uranuii, Visi KOTOPHIX 0CHOBHBLIM PLIHKOM siBJIsieTcs MockoBckasi Bup:ka

PeiHOK Juist oOnuramuu, JUisi KOTOPOW OCHOBHBIM DBIHKOM siBisieTcst MockoBckas bupka (manee - MB), sBmsetcs
AKTHBHBIM, €CITU JUIsl TAHHOW 1IEHHOI OyMaru BBIITOJHEHBI OJJHOBPEMEHHO CJIEYIOIINE YCIOBHSL:

- Komnuectso caenok 3a nocieauue 30 nueii 10 u Gonee;

- CoBokymHBII 00beM crenok 3a nocienane 30 nueit mpesbicua 500 000 pyo6.

I[J'Iﬂ OLICHKHU YKa3aHHbIX LCHHBIX 6yMar HCIIOJb3YHOTCA IICHBI, BBI6paHHLI€ B CJICAYIOLICM IMOPAAKE IO CTCIICHU
MIPUOPUTCTHOCTH:

a) nena cmpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOM CECCHM POCCHHCKOTO OpraHU3aTOpa TOPTOBIM Ha PHIHKE LEHHBIX
OyMar Ha JaTy OIpeAEIeHHs CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIOBHHU ITOATBEP)KACHUS €€ KOPPEKTHOCTH,

b) 1meHa 3aKpBITHS HA MOMEHT OKOHYAaHHUSI TOPTOBON CECCHU POCCHICKOM OMpPIKU Ha ATy OIpPEICICHHUS CTOMMOCTH YHCTBIX
AKTHUBOB,

C) ) ciipaBennMBas IeHa 3a MPEABLAYIIYIO JaTy pacueTa CTOMMOCTH YUCThIX aKTHBOB.

Ecmu JlaTta onpeacjIcHruss CTOUMOCTH YUCTBIX aKTUBOB HE ABJIACTCSA TOPTOBBIM JTHEM pOCCHﬁCKOFO opraHmuzaTopa TOpTroBJiH,
nn. (a)-(b) mpuMmeHsOTCS Ha Iary, SIBISIONIYIOCS HauOojee MO3JHMM TOPrOBBIM JIHEM POCCHICKOTO OpraHu3aropa
TOPTOBJIY C AAThI MpeAbIAyIIero pacdera CUA.

I_[eHa CIIpocCa, ONpECACIICHHAA Ha JaTy pacye€Ta CTOMMOCTHU YUCTBIX aKTUBOB, MTPU3HACTCA KOppeKTHOﬁ, €CJIM OHA HaXOJUTCs
B KOpUAOPEC MEKAY min ¥ max neHaMu CICJIOK.

OmnpenencHAas B COOTBETCTBUU ¢ 1. 4.4.3 clpaBeuiMBasi CTOMMOCTH NPHHUMACTCS JJIS OICHKH aKTHBOB B TedeHue 30
KaJICHOAPHBIX THEH.

neH JIMTAIMH, JJ8 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIE€TCSI HHCKNH BHEOMP:KEeBOH PBIHOK H
Onenka o0uura s KOTO OCHO KO eTcsl POCCHiicK ed €BO OK
POCCUICKUX 00 IUranMid, VIl KOTOPBIX OUP:KeBOH PBIHOK He SIBJISAETCS AKTUBHBIM

PeiHOK U1 oOnwrammu, At KOTOPOH OCHOBHBIM PBIHKOM SIBIISICTCSI POCCHUUCKHI BHEOMPKEBON DBIHOK, SBISICTCS
aKTHBHBIM B CITydae, €CJIH JIJIsl OOJHMTaIlui pacCUUThIBaeTCs KoTrpoBka @ukcnnra Hammonaneaoit ®oHI0BON Acconuanuu
(manee — @uxkcuar HOA) B Teuenne 30 quei.

g obnuramnmii B KauecTBE CIIPaBeINBOI CTOMMOCTH HCIIOJIB3YETCs TaKast KOTUPOBKA 3a mocieHuit u3 30 gHel 10 gatsl
OIICHKH.

Oﬁﬂuzauuu, He umeruiue aKkmueHozo pblHKa

CrpaBeuiiBasi CTOMMOCTD /I OOJMranuif, He MMEIOIIMX aKTHBHOTO PBIHKA, ONpENeIsieTCs Kak NPHBEICHHAs K JaTe
oueHku cronmocts (PV, cMm. onpenenenne [IpuBeaenHoit cronmocty, ykazanHoe B [Ipmioxkennn 1) JeHEKXHBIX TOTOKOB MO
obmuranuu 10 MOMEHTa morameHust (cM. onpenenenue [loramenus, ykazanHoe B I[Ipunoxxennm 1), paccumraHHasi ¢
UCTIONIb30BAaHUEM pacyeTHOM CTaBKH AMCKOHTHpOBaHus (7), 3a Mmunycom HK/I Ha nary ouneHkw.

CraBka JAUCKOHTHUPOBAHMS OINpENeNaeTcsl KaK CpeJHee 3HAuYeHUE JOXOJAHOCTEH K MOTralleHUI0, PACCYUTAHHBIX OT
koTupoBoK Pukcmara HDPA Ha maTy omeHkHm 1o BbIOpaHHBIM Ympapistomed Kommanwmedt ®oHma aHaIOTHYHBIM



obmuranusaM (CM. orpeseneHrne AHAJTOTUIHON oOnwraiuy, ykazanHoe B [Ipmioxkennn 1), To KOTOPBIM Takas KOTHPOBKA
paccUMTHIBANIACh HA JaTy OIEHKH. AHAJOTHYHBIC IIEHHBIC OyMaru BEIOMPAIOTCS M3 TOTO YK€ CErMEHTa IEHHBIX OymMar (cM.
onpenenenne Cermenraiuu odnuraruii B [Ipunoxennu 1), K KOTOPOMY OTHOCHUTCS OlieHHBaeMasi oonuranusi. KonndectBo
aHAJIOTMYHBIX OOJHTaluii, YIOBICTBOPSIONINX JaHHOMY YCJIOBHIO HA JAaTy OLIEHKH JOJDKHO OBITh HE MEHbIIE TpeX. B Tom
cllyyae ecld B CErMEHTE, KOTOPOMY NPUHAJICIKHUT OlCHHBacMasi OONUraiys, HEBO3MOXXHO BBIOPATh TPH aHAJIOTMYHBIC
o0nuranyu, To CerMeHT, B KOTOPOM HIIIYTCS aHAJOTH, JOJDKCH OBbITh YKPYITHEH 3a CUET UCKIIOUEHHs CErMEHTAIMU IO
Cpoky. B TOM ciywae ecnu M TOCNE HCKIIOYCHUS CETMCHTAIMM MO CPOKY HEBO3MOXKHO BBIOpaTh TPH aHAJIOTHYHBIC
00JHramyy, TO CETMEHT, B KOTOPOM HIIYTCsI aHAJIOTH, JOJDKCH OBITh YKPYITHEH TaKXKe 33 CUCT UCKIIFOUCHHS CETMCHTAIHH
o pedTuHry. CuCOK BHIOPAHHBIX aHAJOTHYHBIX OOJIUTAIUI I OICHHMBAEMOW IICHHOW OyMaru MUCBMEHHO COOOIIaeTCs
CrenmansHoMy Jleno3utapuro @onna. CTaBka TUCKOHTUPOBAHUS PACCUMTHIBACTCS MO (hopMyIe:

N
i=1 YTM;
N )
rue:
N — KoJIM9eCcTBO aHATOTHYHBIX oOymraruit (N>=3),
YTM; — sddexTuBHasS AOXOMHOCTH (CM. ompeneneHue 3(PGCEKTUBHON CTaBKU TOXOJHOCTH JOJTOBOM IECHHOM

Oymaru, ykazanHoe B [Ipunoxenun 1) i-oif aHaJIOTMYHOM OOJIMTranuy Ha AaTy OLEHKH, % TOJOBBIX, pacCYMTaHHAs
oT koTupoBkH Pukcunra HammonansHoit @oH10BOM Acconuaruy.

Ouenka 00JMranuii, st KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCSI MeKAYHAPOAHbI BHeOUP:KeBOIi PbIHOK

PerHOK Ui OOJNHMranmy, Aisi KOTOPO OCHOBHBIM PBIHKOM SIBIISICTCS MEKIYHApOIHBIH BHEOMPKEBOW PBIHOK, SBISETCS
AKTHBHBEIM B ClIy4ae, €Clli JUIsi JaHHOW Oymaru 3a mocnennue 30 IHEH pacCUUTHIBACTCS CPEIHSS IIeHA 3aKPBITHS PHIHKA
(Bloomberg generic Mid/last), myonukyemast nHpopMannoHHOH cucteMoir birymbepr (Bloomberg).

(a) Obauzayuu, umeroujue aKMUGHBLI PLIHOK

Jlist oOnuranmi, Ui KOTOPBIX PacCUMUTHIBACTCS CPEeIHAS LieHa 3aKkpbIThs pbiHKa (Bloomberg generic Mid/last), B kauecTBe
CHpaBeNIMBOM CTOMMOCTH MCIOJIB3YETCs JJIs1 OLIGHKH aKTHBOB B TeueHue 30 KaleHJapHbIX THEH.

(b)  Obnuzauuu, He umerouwiue aKMUBHO20 PbIHKA

CnpaBez[nnBaﬂ CTOUMOCTBb IJIA 06J'II/I1"3].[I/II>1, HC HMMCHOIIUX AKTHBHOI'O PbIHKA, OHNPCACIIACTCA KaK MPUBEACHHAsA K AaTe
OLCHKH CTOUMOCTD (PV, CM. OIIPCACIICHUC HpPIBC,I[CHHOﬁ CTOUMOCTH, YKa3aHHOC B HpPIJ'IO)KeHI/II/I 1) JCHEKHBIX ITOTOKOB 110
O6JII/IFaL[I/II/I J0 MOMCHTA IIoTralICHus (CM. OIIpCaACIICHUC HOI‘aH.IGHI/ISI, YKa3aHHOC B HpI/IJ'IO)KeHI/II/I 1), paccyruTaHHadg €
HCIIOJIB30BAHUEM pacquHoﬁ CTaBKU JUCKOHTUPOBAHUSA (I"), 34 MMHYCOM HKI[ Ha AaTy OLCHKHU.

CraBKa AWCKOHTHPOBAHUS OIPEAENIsIeTcs KakK CpelHee 3HaYeHHE JOXOJHOCTEH K MOTalleHHI0, PacCUMTaHHBIX OT IIeH
Bloomberg generic Mid/last Ha nmaTy oIleHKM 1O BBIOpaHHBEIM YmpaBistomiedi Kommanmeir ®oHma aHAIIOTHYHBIM
obmuramuaM (cM. ompezaereHHe AHAJOTMYHOW oOnuranuu, ykasaHHoe B IlpmnoskeHun 1), IO KOTOPHIM Takas ILieHa
paccuuThIBaach Ha AaTy OLEHKH. AHAJIOTHYHBIE IICHHBIe OyMaru BRIOMPAIOTCS U3 TOTO e CEeTMEHTa IIEHHBIX Oymar (cM.
onpenenenne Cermentanuu obonuranuii B [Ipunoxennu 1), K KOTOPOMY OTHOCUTCS OlicHHBaeMas oonuranus. Konnuectso
AQHAJIOTUYHBIX OOJUTalyi, yIOBIETBOPSIONINX JTAHHOMY YCJIOBHIO Ha JIaTy OICHKH JOJDKHO OBITh HE MEHbIIE TpeX. B Tom
ClIydae e€ciM B CerMeHTe, KOTOpOMY NPHHAJIEKHUT OLIEHHBaeMas OONMranus, HEBO3MOXKHO BBIOpaTh TPH aHAJIOTHYHBIC
o0nuranuu, To CerMeHT, B KOTOPOM HMIILYTCSl aHAJIOTH, JOJDKEH OBbITh YKPYIHEH 3a CHET UCKIIIOYEHHs CErMEHTalMU I10
Cpoky. B ToM crmydae ecnm m mocie MCKIIIOUEHHS CErMEHTAlMH 0 CPOKY HEBO3MOXKHO BHIOpaTh TPH aHAJIOTMYHBIC
o0uranun, To CerMeHT, B KOTOPOM HIIYTCsl aHAJIOTH, JJOJDKEH OBITh YKPYITHEH TaK)Ke 3a CUeT MCKIIFOUEHUS! CerMEHTAaluN
1o pedtuHry. Criucok BBIOpaHHBIX aHAJOIMYHBIX OOJIMTAMi JUIsl OIIEHMBAEMOI IIEeHHON OyMmaru MMCbMEHHO cooOIaeTcs
CrneunansHomy Jlenosurapuio @onpa. CraBka TMCKOHTUPOBAHUS PACCUUTHIBAETCS 110 (hopmyte:
_ L YT,
==

rze:

N — KOJIMYECTBO aHAIOTHYHBIX obnuranuit (N>=3),

YTM; — sddexktuBHas noxogHocTh (cM. ompenencHue 3()(HEKTUBHOW CTAaBKH JIOXOJHOCTH JIOJNTOBOW IICHHOW

Oymaru, ykasanHoe B IIpunoxenun 1) i-oif aHaJIOTMYHOM OOJIMTranny Ha JaTy OLEHKH, Yo TOJOBBIX, pacCYMTaHHAs

OT cpenHell 1eHbl 3akpbIThs phiHKa (Bloomberg generic Mid/last), myOnukyemoil MHGOPMAaIMOHHONH CHCTEMOM

Baym6Gepr (Bloomberg).



4.4.4. OueHKAa J0JroOBbIX HEHHbIX 6yM3r NMpH MoraleHuu " aeﬁnTopcxaﬂ 3a0/JI’KEHHOCTD 110 pacyeramMm ¢
IMHUTEHTOM J0JITOBOI IIeHHOMH 6ymam

CrpaBeiBasi CTOMMOCTH JIOJITOBOI IIEHHON OyMarn ¢ MOMEHTa HACTYIUICHHS CPOKa HCIOIHEHHs 00s3aTelbcTBa 10
BBIIUIATE OCHOBHOTO JOJTa NP €€ IOTalleHWH paBHA HOMHHAIBHOH CTOMMOCTH MOAJIEKAIeH MOTaIICHHIO
3aI0JKEHHOCTH.

[Ipexpamenne mpuU3HAHUS MONTOBOM IEHHON Oymaru, mo KOTOPOH HCIIONHEHO O0s3aTEeNhCTBO IO BHIIIJIATE CYMMBI
OCHOBHOI'O JI0JIra, MPOMCXOIUT B MOMEHT IIOCTYIUIEHUS B cOCTaB akTMBOB (DOHIAa AEHEXKHBIX CPEACTB HIM HHOTO
HUMYIIECTBEHHOIO KBUBAJICHTA B CUET MOTAIlIEHHUs YKa3aHHOTO 00s13aTeIbCTRA.

ﬂe6I/ITOpCKaH 3aJ0JDKCHHOCTh B OTHOIICHUU 0053aTeILCTB AMUTEHTA II0 BBIILIATE KYIIOHHOI'0O J10X0Ja, a TaK XKC
YaCTUYHOTO IOTall€HHUs JOJTOBOM IIEHHOM 6yMarn, NMPpU3HACTCAd B MOMCHT HACTYIJICHUA 00s13aTeILCTBA AIMUTEHTA 110
oIUIaTe TaKUX O00A3aTENLCTB. CnpaBe,aJmBaa CTOMMOCTb TaKOM HGGI/ITOpCKOﬁ 3aJ0JDKCHHOCTU MPHU3HACTCA paBHOﬁ
HOMHUHAJBHON CTOMMOCTH MOJJICKAIlleil MOTalleHUI0 3aJ0JDKEHHOCTH. HperameHMe IMMPpU3HAHUA JaHHOM Z[eGHTOpCKOﬁ
3aI0JDKEHHOCTH MPOUCXOAUT B MOMCEHT IOCTYIUUIEHHSI B COCTaB aKTHBOB donma JACHEXKHBIX CPEACTB HJIW HWHOTO
UMYHIECTBEHHOT'O 3KBUBAJICHTA B CUCT IOTAILICHUSA yKaSaHHOﬁ 3aJ0JDKCHHOCTH.

B ciygae HEWCHONHEHHS SMHTEHTOM O00s3aTENbCTBA IO BHIIIATE CYMMBI OCHOBHOTO JONTa, KYIOHHOTO IIOXOJa WIIH
CYMMBI YaCTHYHOTO TOTameHus, mo ucredeHuu 10 gaedt msa neHHBIX Oymar P® w 30 mHelt A MHOCTpaHHBIX [EHHBIX
Oymar ¢ MOMEHTa OKOHYAHHs CpPOKa HCIIONHEHHS YKa3aHHOTO 00s3aTelbhCTBa CIpaBeNJIMBas CTOMMOCTh TaKOH IIEHHOU
Oymarn W NeOWTOPCKOW 3aJ0JDKCHHOCTH, ONHMCAHHOH B TpEAbIAyINeM a03ale, OIpeneNsieTcsl MO IpaBUIIaM OICHKH
Je(OITHBIX JIOJTOBBIX IICHHBIX OyMar.

4.4.5. Ouenka 1e¢oJTHBIX J0JITOBBIX IEHHBIX OymMar

B ciyuae HeHCHONHEHHWsS SMHUTEHTOM O00s3aTeNbCTBA 110 IOTAIIEHHI0 OCHOBHOIO JONra IO ILIeHHOH Oymare B aary
noraiieHus, Mo ucreueHud 10 gHed mist neHHbix Oymar P® u 30 gHeil 1isi MHOCTpaHHBIX ICHHBIX OyMar ¢ MOMEHTa
OKOHYAHHUS CpPOKAa HCIIOJHCHHUS YKa3aHHOTO 00s3aTeIbCTBAa CIPABEJIMBAs CTOMMOCTh BCEX JOJITOBBIX IICHHBIX Oymar
JTAHHOTO SMUTEHTA, 332 UCKITIOUCHUEM PEeCTPYKTYPH3HUPOBAHHBIX IIEHHBIX OyMar, IpHHIMAETCS PABHOH HYITIO.

B ciaydae HEeHCIIOTHEHHST SMUTEHTOM 0053aTEIHCTBA IO IMOTAMICHNIO KYIIOHHBIX BHIIUIAT W/WIIH IO MOTAIICHUIO O(EpPTHI, 0
ucredernnu 10 gael s neHHBIX Oymar P® u 30 mHe# s HHOCTpaHHBIX IIEHHBIX OyMar ¢ MOMEHTa OKOHYaHHS CpPOKa
HCTIONTHEHUS yKa3aHHOTO 00s3aTelbhCTBa CIIPAaBEININBAs CTOMMOCTH BCEX MOJTOBBIX IICHHBIX OyMar NaHHOTO IMHTCHTA
PAcCCUMTHIBAETCS COTJIACHO CIEAYIOIIMM IIpaBUIIaM:
- eclM OCHOBHOW DPBIHOK IOJNTOBOHM IIEHHOW OyMarw sIBISIETCS aKTHBHBIM, TO CIIPABEIIMBAs CTOUMOCThH IICHHOU
OyMaru omnpezensieTcs COTJIacHO MpaBUiaM OIIEHKH JIOJITOBON IIEHHOW OyMaru Ha TaKOM PBIHKE;
- €CJId OCHOBHOH PBIHOK JOJTOBOU IIEHHOW Oymaru He SBJISE€TCS aKTUBHBIM, TO CIIPaBeJIMBas CTOMMOCTH IIEHHON
[IPU3HAETCS PABHOU HYJIIO.

B nmopsnke, omnucaHHOM B OpenablaylieM — maparpade, — ONmpeAeisercs — Takke — CTOMMOCTh  JIe(ONTHBIX
pecTpyKTypHU3UPOBaHHBIX Oymar.

CrpaBeuinBasi CTOUMOCTD JIGOMTOPCKOM 3a/J0JDKEHHOCTH B OTHOIICHHH 00SI3aTENIbCTB AMHUTEHTA IO BBIMJIATE KYHNOHHOTO
JI0X0/1a, a TaK YK€ YaCTUYHOT'O HOTaIIEeHHs JOJITOBOW LIEHHOW Oymar, B cIydae HEHCIIOJHEHUs] SMUTEHTOM 00s53aTeNbCTBa
10 BBIIJIATE CYMMBI OCHOBHOTO JOJITA, KyIIOHHOTO J0XOJa WJIM CyMMbI YaCTHYHOTO MOTalIeHus, 1Mo ucredeHuu 10 mms
poccuiickux Oymar 30 nHeH 11 WHOCTpaHHBIX OyMar ¢ MOMEHTa OKOHYaHMS CpOKa HCIIOJHEHHsS YKa3aHHOTO
00513aTeNBCTBA, MPU3HACTCS] PAaBHOW HYIIIO.

4.4.6. OueHka HOBOI'O BBIIYCKA J0JT0OBBIX HEHHBIX OyMar, NoJy4YeHHbIX B pe3y/bTaTe KOHBePTAUUH

CrpaBeyiuBasi CTOMMOCTH JIOJTOBBIX ILIEHHBIX OyMmMar HOBOTO BBINTYCKa, BKJIIOUEHHBIX B cocTaB akTHMBOB DoHIa B
pe3yiapTaTe KOHBEPTAMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpPHU3HAETCSI PaBHOW CIPaBEIJIMBOW CTOMMOCTH
KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha J1aTy KOHBEPTAIlNH, AEJICHHOW Ha KOJIMYECTBO JOJTOBBIX IIEHHBIX OyMar, B KOTOpoe
KOHBEPTHPOBaHA OJJHa KOHBEPTHpyeMas IIeHHas Oymara.

CHpaBe}lHI/IBaﬂ CTOUMOCTBh JOJITOBBIX IICHHBIX 6yMar HOBOT'O BBIITYCKa, BKIIOYCHHBIX B COCTaB AKTHBOB doHOa B
PE3yJIbTAaTC KOHBEPTAMU B HUX JOJI'OBBIX LICHHBIX 6yMar, MpUHAAJICI)KAIIUX (DOH,Hy, IIpy peopraHnu3alvii SMUTCHTA TaKUX
JOJIF'OBBIX EHHBIX 6yMar MpU3HACTCA paBHOfI CHpaBC,HJ'IHBOﬁ CTOMMOCTHU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

CrpaBeuiMBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIYCKa, B CIy4asX OINMCAHHBIX BBIIIE, OCTAcTCs
HEM3MEHHOM 70 HAaCTYIUIEHHS OJTHOTO U3 IIEPEUHCIICHHBIX COOBITHH]:
- MOMEHTa, KOIJa pBIHOK, OIPENICJICHHBIH B KayecTBE OCHOBHOTO MUl JAaHHOM IIEHHOH OyMaru, CTaHOBHTCS
AKTHBHBIM JUIs IaHHOM IIEHHOH OyMaru; win
- IO UCTEYEHUIO MeCsLa C MOMEHTAa KOHBEpTaLuHy,
€ 3TOT0 MOMEHTA CITPaBENINBAs CTOMMOCTb TaKOH IIEHHOW OyMaru OI[eHHBaeTCs B OOIIEM TOPSIIKE.



4.5. JloJieBble IEHHbIE OymMaru
4.5.1. OOuIue MoJI0KeHUsI

Enuaunedr yuera mpu OLEHKE BIOXEHUS B OOBIKHOBEHHBIC AKIMH, €CIH 00Imiee KOJIMYECTBO aKIWN, MPUHAIIeKAIINX
®onny, cocrasmseTr 6omee 20% oT 00mero KOIMIecTBa OOBIKHOBEHHBIX aKIHUK 3MHUTEHTa (Hayee — CyIIeCTBEHHBIN ITaKeT
aknuit), sBisiercs Bech CyIIecTBEHHBIN MaKeT aKIUi JaHHOTO SMHUTEHTa, npuHapiexamuii ®ormy. Takort CymiecTBEHHBIH
MaKeT aKIWi OIICHWBACTCS OICHIIMKOM C y4eTOM IIPEMHH 332 BO3MOXKHBIH KOHTPOJb (3HAa4UHTENbHOE BiusHEE). OTuer
OIICHIIMKA JIOJDKEH COJICPIKATh OICHKY CTOMMOCTH JUTS Pa3JIMYHBIX MO pa3Mepy ydactus CyIeCTBEHHBIX TAKETOB aKIIHiA, B
ciydae, eclii IUIaHUPYETCsl M3MEHEHHE Noiu ydactuss DoHma B KamuTalle SMUTCHTA JI0 TOIYYCHHUS CICAYIONIEr0 OTYeTa
OLICHIIUKA.

Enununei yue€Ta BO BCEX OCTAJIbHBIX ClIydasaX SIBJIICTCA OJJHA J0JICBas EHHAs 6yMara.

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar JOIOJHUTEILHOTO BBITYCKa, BKIFOUCHHBIX B COCTaB akTHBOB DOH/a B
pe3ynbTare pasMelleHHs 3TUX HEHHBIX OyMar IyTeM paclpeJelieHus] Cped aKIMOHEPOB WIIM IyTeM KOHBEPTAIlMU B HUX
KOHBEPTHUPYEMBIX LEHHBIX OyMar, MpU3HAETCS PaBHOW CIIPAaBEAIMBOM CTOMMOCTH IOJIEBBIX LIEHHBIX OyMar BBIITyCKa, MO
OTHOIIEHHIO K KOTOPOMY TaKOH BBIIYCK SIBIISIETCS] JOMOTHUTEIBHBIM.

CHpaBCZ[HI/IBaH CTOMMOCTH OOJICBBIX IICHHBIX 6yMar AOIOJITHUTEJIBHOT'O BBIITYCKA, BKJIFOYEHHBIX B COCTaB aKTUBOB (DOH,IIEI B
PpeE3ysIbTaTe KOHBEPTAUU B 3TH LHCHHBIC 6yMaFI/I JOJEBBIX CHHBIX 6yMar, MpUHAJIC)KAIIUX qDOH,I[y, IIpyu peopranmu3alnuvu B
(bopMe MPpUCOCANHCHUS, TPU3HACTCS paBHOﬁ CHpaBe,I[JII/IBOfl CTOMMOCTH JOJICBBIX CHHBIX 6yMar BBIITYCKA, IO OTHOLICHHUIO
K KOTOpOMY TaKoH BBIITYCK ABJIACTCS AJONMOJIHUTCIIbHBIM.

OreHKa CIpaBeJIMBOM CTOMMOCTH JIOJIEBBIX LEHHBIX OyMar HOBOT'O BBIIIYCKa, MOJYYEHHBIX B PE3yJIbTaTe KOHBEPTAlUU
LEHHBIX Oymar, npuHaaexamux Gouay, paccMorpens B 1. 111.4.5.8.

B tom cjydya€ €CJIM OMHUTCHT IOOJIEBBIX HECHHBIX 6yMar ObUT 0OBLSIBIIEH 6aHKpOTOM WA JIMKBUIWUPOBAH, BCEC BBIITYCKHU
JOJICBBIX LICHHBIX 6yMar TaKOT'0 DMHUTCHTA OLICHMBAIOTCA IO IMpaBUJIaM OLCHKH HOJIEBBIX ILCHHBIX 6yMar npo6neMme
OMHUTCHTOB.

4.5.2. OcHOBHbIE PbIHKH [JIS1 10J1eBbIX LIeHHBIX Oymar

OCHOBHBIM PBIHKOM JJISI OJIEBBIX LIEHHBIX OyMar pocCHHCKUX SMHUTEHTOB (BKirouas man 3[1M®), momynieHHBIX K TOpram
Ha MockoBckoii bupixe, siBnsiercss MockoBckast bupxa.

OCHOBHBIM PBIHKOM JUISl JIOJIEBBIX LIEHHBIX Oymar pocchmiickux sMuTeHTOB (Bkimodas mau 3[IM®D), He momymieHHBIX K
TopraM Ha MockoBckoii bupike, ssBnseTcss BHCOUPIKEBOW PHIHOK.

OCHOBHBIM PBIHKOM JUJISI TTa€B OTKPBITHIX ¥ MHTEPBAILHBIX MACBBIX ()OH/IOB SBISFOTCS CIAEIKH M0 TPHOOPETEHNIO U BBIKYITY
[IaeB y YIpaBJIOIeil KOMIIAHUK COOTBETCTBYIOIIETO (DOH/A.

4.5.3. Ounenka J0JIeBbIX LEHHBIX OyMar, JUIsi KOTOPbIX OCHOBHBLIM PbIHKOM siBJsieTcsi MockoBckasi
Bbup:xa

PeIHOK 11 aKknuy, A1 KOTOPOM OCHOBHBIM PBIHKOM siBisieTcst MockoBckas bupxa (mamee - MB), sBiseTcs akTHBHBIM,
€CJIH JIJIs1 TAHHOM LIEHHO# OyMaru OJTHOBPEMEHHO BBITIOJIHEHBI CIIEAYIOIIIE YCIOBHSI:

- KomnuectBo caenok 3a nmocneguue 30 gueii 10 u 6oinee;

- CoBokymHBII 006eM crenok 3a nocienane 30 nueit mpesbicwa 500 000 pyo6.

- Jlnst OIIEHKM yKa3aHHBIX IIEHHBIX OyMar HCIIOJIb3YIOTCS IIEHBI, BEIOPAHHbBIE B CIEAYIOIIEM IOPSAKE MO CTEIEeHH
MIPHOPUTETHOCTH:

- a) uena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPIOBOH CECCHM POCCHICKOTO OpraHM3aTOpa TOPTOBIM Ha PHIHKE
LEHHBIX OyMar Ha JaTy ONpEAeNICHHS CTOMMOCTH YHWCTBIX AaKTHBOB, NPH YCJIOBHM TOATBEPXKJCHUS €€
KOPPEKTHOCTH,

- b) 11eHa 3aKpBITHS HA MOMEHT OKOHYAHUSI TOPrOBOI CECCUU POCCHICKON OMPIKM Ha JaTy ONpeAeIeHHs] CTOMMOCTH
YHCTBIX aKTHBOB,

- d) ciipaBeiBas 1eHa 3a MPEIBIAYIIYIO 1aTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB.

- Ecmm mara ompeneneHNst CTOMMOCTH YHCTHIX aKTHBOB HE SBISETCS TOPTOBBIM JHEM POCCHHCKOTO OpraHHM3aTopa
TOProBiH, mil. (a)-(C) MPUMEHSIOTCS Ha JaTy, SBJIONIYIOCS HauOojee MO3JHHUM TOPTOBBIM JHEM POCCHICKOTO
OpraHu3aTopa TOPTrOBIU C JaThl Npeasplayiero pacuera CHA.

- Ilena cnpoca, onpeneneHHas Ha JaTy pacdeTa CTOUMOCTH YHCTBIX aKTUBOB, MIPHU3HAETCS] KOPPEKTHOM, €cIH OHA
HaXOJMTCS B KOPHJOPE MEX/Ty mMin U max LEeHaMH CAETIOK.

- OmpenenenHas B cooTBeTCTBHU ¢ 1. 4. 5.3 cmpaBeanuBas CTOMMOCTb HNPUHUMAETCS [UI OLEHKU aKTUBOB B
TeyeHue 30 KaJleHAapHBIX JHEH.

(a) /onesvie uennvie dbymazu, umeroujue aKkmugHovlil polHOK

AKTHUBHBIM PBIHKOM JUISI ILEHHBIX OyMar, MpOMIEAIINX MpPOIENypy JHCTHHIAa HAa HHOCTPAHHOW OWpke, NMpHU3HAETCA
WHOCTpaHHasl OupiKa, 1o KOTOpoii 3a npeapiaymme 30 maHEH onpezenseTcs UCTIOIb3yeMas IPH OLIEHKE LICHa.



Ecnu nennas 6ymara 0JHOBPEMEHHO JOIYLIEHa K TOPraM POCCHHCKHM OPTaHW3aTOPOM TOPIOBJIM HA PHIHKE LIEHHBIX Oymar
U TpoIUIAa MNpOUENypy JHCTHHTAa Ha MHOCTpaHHOW (OHIOBOH OHMpiKe, OIIEHKAa LEHHOH OyMardm NIpOU3BOAUTCS B
COOTBETCTBHH ¢ 11.4.5.3— eciu OCHOBHBIM PBIHKOM SIBIISIETCS POCCHICKast OMprKa, B OCTAIBHBIX CIydasx B COOTBETCTBHH C
JaHHBIM IyHKTOM. JloneBble LeHHble Oymaru, JUId KOTOPBIX OWp)ka SBISETCS AKTHBHBIM DPBIHKOM, OLICHHBAIOTCS
CIeqyrouIM 00pa3om.

Jnst OumeHKHM MOJEBBIX LEHHBIX Oymar, NpOIIeNIINX IpoLexypy JHCTHHIa Ha WHOCTpAaHHOH (OHIOBOH Oupixe,
UCTIONIB3YIOTCS [ICHBI, BHIOPAHHBIE B CJIEAYIOLIEM TTOPSAKE:
- neHa crnpoca (bid last) Ha nHOCTpaHHOH OMpke Ha naty onpeneneHust CUA;
- cHpaBeIJIMBas IIeHa 3a IpeabIayIyto naty pacdyera CHUA npu yciaoBUM ee HaTH4Hs.
- Ecnm nara onpenenenust CHA He siBIsieTCsl TOPTOBBIM JHEM WHOCTPAaHHOM Oupiku mm.a 1m.4.5.3 mpuMeHseTcs Ha
Jiaty, SBISIONTYIOCS HanOoJiee IO3JHUM TOPTrOBBIM JIHEM MHOCTPAHHOM OMpPIKH ITOCIIEe NaThl MPEABIIYIIero pacyera
CUA.

B ciyuae, ecnu neHHas Oymara He IMEET OCHOBHOT'O aKTHBHOTO OMpPIKEBOTO PBHIHKA, a TAK)Xe B CiIydyae, €CIIM OCHOBHBIM
PBIHKOM JUTSl ICHHOM OyMaru sBIsieTcsi BHEOMPKEBOH PHIHOK VISl OLICHKU HCIIOIb3YeTCs
- cpenmHss 1eHa 3akpeITHA peiHKAa (Bloomberg generic Mid/last), packpeiBaemoll WHPOPMAMOHHOW CHUCTEMOMH
"Birymbepr" (Bloomberg) 3a mocnennaune 30 qaeit

OCHOBHBIM UCTOYHUKOM MH(OPMALMH O IIEHaX SBISIETCS HHpOopMannoHHas cucteMa Bloomberg.

IMpu orcyrctBum wuHpOpManuu B HHPOpMAnMOHHOH cucteMe Bloomberg B KadecTBe HCTOYHHMKA HH(POPMAIMU O
KOTHUPOBKax BBIOMpAIOTCS MHblEe MHpopMannoHHble areHTcTBa (Reuters, AK&M u gap.). Kpurepuem BbiOopa siBisercs
Ka4ecTBO MMPEJOCTaBIIEMON HHPOPMAIIMU U YAOOCTBO IOCTYIA K JaHHBIM.

OmnpeneneHHas CpaBeUINBasi CTOMMOCTb IPUHIMAETCS U OLICHKH aKTHBOB B TeueHHe 30 KaleHIapHbBIX THEH.

(b)  /lonesvie yennvie dymazu, He umerowiue AKMUGHO20 PbIHKA

CnpaBeiinBas CTOMMOCTD JOJIEBBIX LEHHBIX OyMar, He MMEIOIIMX aKTHBHOIO PHIHKA, PACCUUTHIBACTCS MCXOAS M3 TOTO
KaKoe cOOBITHE IIPOM30IIO MO3Hee (aTa LEeHBI):

- Ha OHpyxe ObUIA 3aKJIFOYCHA CHENKa C JaHHOW LICHHOM OyMaroii;

- Ha Oupxe OblIa ompeneseHa 1ena crpoca (bid last)

B ToMm cirygae, eciii 0O JHOBPEMEHHO BBIITOIHECHEI CIICTYIOIINE YCIIOBHS:
- JaTa IeHbl paHee MATH MECSIIEB JI0 1aThl OIICHKH;
- CTOMMOCThH BJIOXCHHH B TaKyl0 ICHHYIO Oymary MpeBbllIaeT Wik Ympasisitomnias KoMmanus 0XuAaeT, 4To B
TeueHune Mecsua npeBeicuT 0,5% ot obmiei Benmuanabl CHA,
To Ymnpapnstomas KommaHus TpeanpuHUMAeT IeHCTBUS, HamnpaBlIeHHbIE Ha IMOJIyYeHHE B TEUYEHHE Mecsa OTYeT
OIICHIIIMKA B OTHOIICHUH JAHHBIX IIEHHBIX OyMmar.

B ToM cityuae, ecii OJJHOBPEMEHHO BBINOJIHEHBI CIIEIYIOLINE YCIOBUSI:
- JaTa IeHBI paHee IeCTH MECSIIEB JI0 AaThl OLICHKY;
- CTOMMOCTbH BJIOXKCHHI B TaKyro IEHHYIO Oymary /0 TeKymiel rnepeonenku npessimaeT 0,5% ot obuiel BelnanHbl
CYA,
TO CTOMMOCTbH BJIO)KEHHH B TaKHE LIEHHbIC OyMaru Oolpe/essieTcsl Ha OCHOBE OTYEeTa OICHIINKA

4.5.4. OueHka [10JeBbIX LEHHbIX Oymar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI BHeOMPKeBOIl
PBIHOK

CTOMMOCTD BJIOKEHHUH B TaKue IIEHHBIE OyMaru onpeeseTcss Ha OCHOBE OTYETa OLCHIINKA
4.5.5. OueHka naeB OTKPLITHIX H HHTEPBAJIbHBIX NaeBbIX (OHI0B

CrpaBeinBasi CTOUMOCTh [MA€B OTKPHITOTO HJIM HWHTEPBAIHHOIO MACBOI0 MHBECTHIIMOHHOTO (POHAA paBHA CTOMMOCTH
[IaeB, PACKPBITON yIPABIIAIONIEH KOMITAHHEH COOTBETCTBYIONIETO (poHA Ha NaTy, Hanboee ONM3KYIO K AaTe OIEHKH.

4.5.6. HMcnoab3oBaHUe OLICHINNKA NPH OLIEHKe J0JIeBbIX IeHHBIX Oymar

OmnpezeneHne OIEHIINKOM CIPaBEIJIMBOM CTOMMOCTH JIOJEBBIX IeHHBIX Oymar (CyIIecTBEHHOTO WAaKeTa aKIui)
MIPOM3BOJIUTCS B CPOKH, COOTBETCTBYIOIINE TPEOOBAHHUSIM 3aKOHOATENbCTBA. OTUET OLEHIINKA UCIIONB3YETCs ISl OLEHKU
neHHoit 6ymaru (CyIiecTBEHHOTO MakeTa akIHH) ¢ MOMEHTA, KOrja OH OBUI MPeJOCTaBICH OLEHIIMKOM Y IIpaBisionei
Komnanum no axry.

4.5.7. OueHka 10J1eBbIX IEHHBIX OyMar npo0/JeMHbIX IMHTEHTOB

B ToM ciyuae eciam SMHUTEHT JOJEBBIX IEHHBIX Oymar ObUT OOBSIBIEH OAHKPOTOM, CIIPaBE/IMBAsi CTOMMOCTH JIFOOBIX
BBIITYCKOB JOJIEBBIX IEHHBIX Oymar Takoro 3MHTEHTa OMpENeNseTcs Ha OCHOBE OTdYeTa OleHIuKa. OTYeT OIEHIIHNKa
UCTIONB3YyeTCsA Ul OLIGHKH IEHHONM Oymarm C MOMEHTa, KOTAa OH OblI NPEIOCTAaBICH OLEHIIMKOM YIIPaBISIOMECH
Komnannu mo akrty. J[o yka3aHHOTO MOMEHTa CIIpaBeUIMBasi CTOMMOCTh TaKHX LEHHBIX Oymar MpHHHUMAeTCsl PaBHOM
HYJIIO.



B ToMm cirydae, ecni SMHTEHT JOJEBBIX IIEHHBIX Oymar ObII JTUKBHAMPOBAH, CIIPABEIUINBASI CTOMMOCTD JIFOOBIX BBIITYCKOB
JTOJIEBBIX LIEHHBIX OyMar TaKoro SMHUTEHTA IPUHIMAETCS PaBHOH HYITIO.

4.5.8. OueHka HOBOTr0 BBINYCKa 10JIeBbIX IEeHHbIX OyMar, MOJy4eHHBIX B pe3yJIbTaTe KOHBEPTAIUH

CrpaBeyBasi CTOMMOCTB JOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITyCKa, BKJIFOUEHHBIX B cOCTaB akTHBOB DOHIA B pe3ynbraTe
KOHBEPTAaIlU B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MPU3HACTCS PaBHOM CIIPaBEIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTAallWH, JCICHHOW Ha KOJMYECTBO IOJICBBIX IIEHHBIX OyMmar, B KOTOpPO€ KOHBEPTHPOBaHA
OJlHa KOHBepTUpyeMas LIeHHas Oymara.

CHpaBeL[J'II/IBaH CTOUMOCTH OOJICBBIX ICHHBIX 6yMar, BKJIIOUCHHBIX B COCTaB akTUBOB dDoHIa B PE3yIbTAaTC KOHBEPTALIUU B
HHUX JOJICBBIX LCHHBIX 6yMar, MpUHAAJIC)KAIIUX (DOHI[y, npu peopraHu3alui B (l)OpMe CJIMAHUA TIPU3HACTCA paBHOﬁ
CHpaBe,HJ'IHBOﬁ CTOMMOCTU KOHBCPTUPOBAHHBIX IEHHBLIX 6yMar Ha JaTy KOHBEpTaluu, yMHO)KeHHOﬁ Ha KO3(1)(1)I/IIII/ICHT
KOHBEPTALIUU.

CrpaBeinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3/IaHHOTO B PE3YJIbTaTe peopraHu3anuy B GopMe pasleseHus
WIN BBIACIEHHUA aKIMOHEPHOTO OOINECTBAa, BKIIOYEHHBIX B COCTaB akTHBOB QOHIA B pe3yibTaTe KOHBEPTalMH B HUX
JIOJIEBBIX LEHHBIX OyMmar, mpuHamnexamux PoHIy, MPU3HACTCS PaBHOW CIIPAaBEATIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX
LEHHBIX Oymar Ha JaTy KOHBEpTallMH, JCICHHOW Ha K03((HUIMEHT KOHBEpTaluH. B ciydae, ecnum B pe3ynbrate
pa3zeNieHNs] WM BBIICJICHHS CO3/1AeTCs [Ba MM OoJiee aKIMOHEPHBIX 00IIecTBa, Ha KO3((GUINEHT KOHBEPTAIIMN JEITUTCS
CIpaBe/UIiBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX OyMar, yMEHbIICHHas NPONOPLIHOHAIBHO J0JIeé HMYIIECTBA
PEOPraHN30BaHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEJAHHOTO AaKIMOHEPHOMY OOIIECTBY, CO3MaHHOMY B pE3yJbTaTe
pa3zeneHys WIN BbIACTICHHUS.

CrpaBeiiBasi CTOMMOCTh aKIMi BHOBb CO3JIaHHOTO B pe3yJIbTaTe peopraHu3alnud B (hopMe BBIACICHHS aKIIMOHEPHOTO
oOmiecTBa, BKJIIOYEHHBIX B cocraB akTHBoB @oHIa B pe3yjibraTe HX paclpelelieHuss Cpead aKIHOHEPOB
PEOPTaHM30BaHHOI'O aKI[HOHEPHOTO O0IIECTBa, MPU3HACTCA PABHOM HYIIIO.

CrpaBeinBasi CTOUMOCTH JI0JICBBIX [ICHHBIX OyMar HOBOT'O BBIITYyCKa, B CIyYasX OMUCAHHBIX BBIIIC, OCTACTCS HEU3MEHHOM
IO HACTYIUICHHUS OJTHOTO U3 TIEPEUNCIICHHBIX COOBITHIA:
- MOMEHTa, KOTAa PBHIHOK, OIPEICIICHHBIN B KauyeCTBE OCHOBHOTO IJIsl JaHHOW IEHHOH OyMmMaru He CTaHOBHUTCA
AKTUBHBIM JUISI JAHHOM [IEHHOHN OyMaru; uin
- TI0 ACTCYCHHIO MIECTH MECAIEB C MOMEHTa KOHBEPTAIIHH,
C 3TOTO MOMEHTA CIIPAaBEUINBAsi CTOMMOCTD TaKOW IIEHHOW OyMaru OIeHUBaeTCs B 00IIeM OopsIIKe.

5. IIpu3HaHue U olleHKA OMPKeBbIX MPOU3BOIHBIX (HHAHCOBBIX HHCTPYMEHTOB
5.1. IlepBoHaya/JbHOe NPU3HAHME U NMPeKpaLleHHe IPU3HAHUSA

bupyxeBoii mpou3BoAHBIN PUHAHCOBBIM HHCTPYMEHT MPU3HAETCS B MOMEHT 3aKJIIOYEHUSI COOTBETCTBYIOIIETO KOHTPAKTa Ha
oupxe.

[MpexpareHne Npu3HaHKUsI OUPIKEBOTO MPOU3BOIHOIO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:
- B CJlydae UCIIOJHEHUS KOHTPAKTa;
- B pe3yibTaTe BO3HUKHOBEHMS BCTPEUHBIX O00S3aTEIbCTB IO KOHTPAKTy C TakoW ke chennpukanueu, T.e.
3aKITIOYeHNE OPCETHON CIICIIKH;
- TpeKpameHue 00s3aTeNbCTB MO KOHTPAKTY IO HMHBIM OCHOBaHWSIM, YyKa3aHHBIM B MpaBWiIax KIWPWUHTa, B
YCTaHOBJICHHOM UMHU IOPSIKE.

5.2. OueHkKa CTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0O HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISIETCS OMprka, Ha KOoTopod POHIOM OBLT 3aKIIOUYEH
COOTBETCTBYIOIIMM KOHTPAKT.

CHpaBe}lHHBOﬁ CTOMMOCTBIO TIPOU3BOIHOTO (DI/IHaHCOBOFO UHCTPYMEHTA ABJIACTCA €ro IMOCICAHASA pacdC€THasd I[CHa
(Teopernueckas 1ieHa), onpeaensseMas Oupxkei, Ha KoTopoir MOHIOM OBLT 3aKIII0OUEH COOTBETCTBYIOMINN KOHTPAKT.

B cj1ydae, €CJIIM KOHTPAKT ABJIACTCA MapKUPYEMbIM U CDOHJIOM Ha J1aTy OHCHKH OTPaXCHBI BCE PACUYCTHI 110 BapHaHHOHHOﬁ
MapyKke, CIpaBeiINBasi CTONMOCTB IIPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA PaBHA HYIIIO.
6. IIpn3Hanue U olleHKAa Ne0UTOPCKOI 3a10/KEHHOCTH M NpPeoIIaT

6.1. TIpusHanme (MpekpaiieHHe NPU3HAHUSA) JeOMTOPCKON 3210/ 1’KEHHOCTH NpeJIAraercsl 0CyliecTBIATh
B CJIeyI0IeM MopsaKe:.

6.1.1. I[€6I/ITOpCKa$I 3a10JDKCHHOCTH, BO3HUKIIAA B PE3YyJIbTATC OCYHICCTBJICHUA CACIOK C aKTUBAMH (DOHHEI, MpU3HACTCA
KaK aKTUB C MOMCHTa Iepcavyu aKTUBOB (HCHC)KHBIX Cpe}ICTB) Jiniy, B OTHOHICHHUHU KOTOPOI'O BO3HHUKACT ,HG6I/ITOpCKa$I
3aJ0JDKCHHOCTD.

6.1.2. JlebutopcKoii 3a0KEHHOCTh, BO3HHUKIIIAS B PE3yJIbTaTe PACYETOB 0 MMPOYMM OTIEPANNAM, TIPU3HACTCS KaK aKTHB C
MOMEHTA MIepeadyl ICHESKHBIX CPECTB JIMILY, B OTHOIICHHH KOTOPOTO BO3HUKAET AEOMTOPCKAs 3aJ0JKEHHOCTD.



6.1.3. Jleburopckas 3aH0KEHHOCTD TIO MPOIEHTHOMY (KYNOHHOMY) JOXOMy TIPU3HAETCS ¢ MOMEHTa TPU3HAHHS aKTHBA,
YCIIOBUSIMH BBITTYCKa (JOTOBOpa O pa3MeIleHnH) KOTOPOTO MPEAYCMOTPEH TPOIICHTHBIHN (KYTTOHHBIN) TOXO.

6.1.3.1. [JaToii mpekpaIieHus NpHU3HAHUA TeONTOPCKO 3a10JDKEHHOCTH T10 IIPOIIEHTHOMY (KYHOHHOMY) JI0XOXly B KadecTBe
AKTHBA SABJISCTCA:

- J1aTa 3a4MCIICHHS CyMMBI IPOLCHTHOTO (KYIIOHHOT0) JOX0/a Ha PaCUCTHBIN CYET;

- JaTa npeKpanieHus NPpU3HAHUS LEHHOW OyMard B CBS3H C €€ peai3aluei.

- JaThl, KOorja crana JocTynHa uHpopmanus o BHeceHus 3anucy B ET'PIOJI o nukBuaanuu o06s3aHHOTO JIMIIA.

6.1.4. Jleburopckas 3aJOJDKEHHOCTh 0 NPHYHUTAIOIIMMCS K TMONYYEHUIO JIMBHACHAAM MpPU3HAETCS KaK aKTHB C JAThI
COOOIIEHHSI SMUTEHTOM B HMH()OPMALMOHHOM pecypce NMPHYUTAIONIUXCS aKIMOHEpaM JWBHUJICHIOB (JaTa yCTaHOBIICHHUS
IpaB aKLIHOHEPOB Ha IIOJyYeHHE BBIILIATHI). B KadecTBe MCTOYHHMKA HMH(POPMAIMU HCIOJB3YIOTCS WH(OpMalnOHHbBIE
pecypcbl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem Bbibopa siBiIsieTCS Ka4eCcTBO
npeaocTaBisieMoi HHGopManuy u yao0CTBO JOCTYIA K JaHHBIM.

6.1.5. [lebutopckas 3a0DKEHHOCTD, yKka3aHHas B 1. 6.1.3. u 6.1.4. IIpasun onerxn CUA, mpu3HaeTcsi TONBKO B cIydae,
eCIIH:
- - CYIIECTBYeT BEpPOSATHOCTH TOTO, YTO SKOHOMHYECKHE BBITOIBI, CBSI3aHHBIC C NPHYUTAIOMMMCS IPOLEHTHBIM
(KYTIIOHHBIM) JJOXOJIOM WJIM IIPHYUTAIOIIUMHCS TUBUACHIAMH, TOCTYIAT B Do
- - CyMMa IIPOLECHTOB (AUBHICHIOB) MOXKET OBITh HAJICHKHO OLICHEHA.

6.1.5.1. CymMMa HpOLICHTOB MOXKET OBITh HAaJE)KHO OLCHEHA, €CIM YCIOBHSAMHU NOTOBOpa (YCIOBUSMHU BBIMYCKA IICHHBIX
OyMmar) ycTaHOBJIEHA CTaBKa IPOLICHTA U TTOPSIOK ee pacyera.

6.1.5.2. CyMmma IUBUIICHJIOB MOKET OBITH HAJIEKHO OLICHEHA, €CIIM B JIOCTYITHBIX HH(POPMAIMOHHBIX PeCcypcax SMHUTEHTOM
packpbiTa MHMOpPMALUs O pa3Mepe AWBUICHIOB MO aKIMsAM KaxaoW kareropuu (tumna), Gopme WX BBIIUIATHI, MOPSIKE
BBITUIATHl IUBUJICHIOB B HE JICHE)KHOU (opMe, JaTe, Ha KOTOPYIO OINPEACISAIOTCS JIMIA, UMEIOIe MPAaBO Ha IOJy4YeHHUe
JIMBHJICHIOB.

6.1.5.3. JlaToii mpekpamieHusl MpHU3HAHUSA NEeOUTOPCKOW 3aJ0JDKCHHOCTH IO BHIIDIATE IUBUACHAOB B KadeCTBE aKTHBa
SIBJISICTCS:

- JlaTa 3a4HCJICHUS CyMMBI BHIIUTAYCHHBIX TUBUICHOB Ha PACUCTHBIN CUET;

- JIaTHl, KOTJa crana goctymHa nadopmarms o BHeceHus 3amuc B ET'PHOJI o mukBuaanum SMUTeHTA.

6.1.6. IlpexpanieHue npu3HaHUS ASOUTOPCKOH 3aJOJDKEHHOCTH MOXKET TAaK)KE OCYIISCTBIATHCS IO HHBIM 3aKOHHBIM
OCHOBaHMSM (CyeOHOE pelIeHne  Ip. ).

7. OueHka 1e0UTOPCKOIT 3210/ )KEHHOCTH.

7.1.1. CrpaBemiuBasi CTOUMOCTh JIeOMTOPCKOM 3aJ0JDKEHHOCTH MO MPOLEHTHOMY (KYHOHHOMY) JIOXOAY IO
cOCTaBySIONIMM akTHBbI DOHIIA IIEHHBIM OyMaram ornpeiessieTcsi B CyMMe, MCUMCICHHOW MCXOJsl W3 CTaBKH IPOICHTA
(KYHOHHOTO JI0X0/la), YCTaHOBJICHHOW B PELICHHHM O BBINYCKE (O JOMOJHHUTEILHOM BBITYCKE) SMHCCHOHHBIX LIEHHBIX
Oymar.

7.1.2. CrnpaBemuBOil CTOMMOCTBIO JEOMTOPCKOM 3a/10JKEHHOCTH, BO3HHUKIIEH B Pe3yibTaTe OCYIIECTBICHHUS CIENOK C
akTrBaMu DOHZIA, NMPH3HACTCS CTOMMOCTb AKTHBA, ONpPEACIICHHAs JOTOBOPOM (CTAaHIAPTHBIMU YCIOBHSAMH CIHEJIKH) B
cllydae nepeayn akTHBa, W CyMMa NepeIaHHbIX ICHEeKHBIX CPEICTB B CIydae MOKYIKH aKTHBA.

7.1.3. CrpaBemmnBoil CTOMMOCTBIO JCOMTOPCKOI 3aJ0JKCHHOCTH, BO3HHUKIIEH B pPE3ylbTaTe PacyeToB IO MIPOYUM
oTIeparysaM, NpU3HAETCsl CyMMa MepelaHHbIX IeHE)XKHBIX CPE/ICTB B BUJIC aBaHCA.

7.1.4. CnpaBeJTUBON CTOMMOCTBIO JIEOMTOPCKOW 3a/I0JKCHHOCTH OpOKepa IO ACHEKHBIM CPEACTBAM, HaXOAIIMMCS Ha
OpOKEpPCKOM cHUeTe, MPU3HACTCS OCTATOK JICHE)KHBIX CPEJICTB Ha KOHEII THS ITOCIIE COBEPIICHHUS BCEX OTEPalUii ¢ aKTHBAMHU
donpa.

BennuuHa 1e0MTOPCKOM 3aI0JKEHHOCTH OpOKepa MOJDKHA COBMAIaTh C CYMMOH ICHEKHBIX CPEICTB, OCTABINUXCS B
pacriopsbkeHur Opokepa Ha ocHoBaHuu OTueTa OpoKepa, COCTABICHHOTO 3a JieHb, Ha KOTOPbI ONpeesseTcss CTOMMOCTh
YHUCThIX aKTHUBOB.

7.1.5. ChpaBemMBoil CTOMMOCTBIO JeOMTOPCKON 3aO0DKEHHOCTH IO IMPHYUTAIONIMMCA K IONYYCHHWIO TUBHICHAAM
NPU3HAETCS CyMMa, WCUHMCIEHHas WCXOJs M3 KOJIMYEeCTBa LEHHBIX Oymar, yureHHeIXx 1o cdery JIEIIO B
Crenuanu3upoBaHHOM JIENIO3UTapUU Ha JaTy, Ha KOTOPYHO ONPEAENSIOTCS IHIa, HMEKLIHEe PaBO Ha MOIydYeHHE
JIMBHJICH/IOB, U pa3Mepa AMBUICH/IOB 110 JAHHOW KaTeropuu (TUILy) aKIui, 0OBSIBICHHBIX YMUTECHTOB.

8. OueHka NpPoCcpoYeHHOI 1e0NTOPCKOM 320/ 5KEHHOCTH.

8.1.1. OmueHka cIpaBeIUBON CTOMMOCTH IEOMTOPCKOW 3aJ0JDKCHHOCTH IO MPOLIEHTHOMY (KYHOHHOMY) IOXOIY II0
cocTaBIAOMIM aKkTUBbl (DOHJAa [EeHHBIM Oymaram B cly4Yae HApyIICHHS SMHTEHTOM OOS3aTENBCTB IO KYMOHHBIM
BBITUTATaM MPU3HAETCS PAaBHOW CYyMMe, PAaCCUMTAaHHOW B COOTBETCTBHUU C MPEABLAYIINM a03a1eM.


http://www.phnet.ru/

8.1.2. Tlo ncrevenne 30 kameHIapHBIX JHEH C JaThl OKOHYAHUS CPOKa MCIIOJIHEHHUS 0053aTENbCTB IMUTEHTOM IO BBITIATE
NPOLEHTHOTO (KYIIOHHOTO) [0XO/a CIIpaBe/IuBasi CTOMMOCTb JA€OUTOPCKOH 3aJ0JDKEHHOCTH IO IPOLIEHTHOMY
(KyTIOHHOMY) IOXOMY MPU3HAETCS PaBHOW HYJIIO.

8.1.3. B ciydae omyOIMKOBAaHWS B COOTBETCTBHU C (pemepajbHBIMH 3aKOHAMH M WHBIMH HOPMATHUBHBIMH IPaBOBBIMHU
aktamu Poccuiickoit ®Denmepaniiyi CBEACHHWH O TPOCPOYKE WCIIONHEHHS SMHUTEHTOM O0S3aTeNbCTBa IO BHIIIIATE
MPOIICHTHOTO (KYMOHHOTO) J0XOJa WJIM CBEICHHH O NMPHUMEHEHHH K SMHUTEHTY Ipoleayp OaHKpOTCTBa CIIpaBeINBast
CTOUMOCTh JICOMTOPCKOW 3aJ[0JDKCHHOCTH TO MPOIICHTHOMY (KYIMOHHOMY) MOXOJY HPU3HACTCS PABHOW HYIIO CO JHS
OMyOJUKOBAHUS TAKUX CBEICHUM.

8.1.4. CHpaBeL[J'II/IBaH CTOUMOCTH ,Z[e6HTOpCKOﬁ 3a0JLDKCHHOCTU 1O MPUYUTAIOMIUMCA K MMOJTYUCHHUIO JUBUACHAAM B Cllydyac
HCBBIIUIATBI SMUTCHTOM JUBHACHJIO0B B TCUCHHC 30 pa60‘II/IX JIHEeH ¢ JaThl, Ha KOTOPYIO OMPEACIAIOTCA Jrla, UMCIOIINC
IpaBO Ha NOJYYCHUEC TUBUACHIOB IPU3HACTCA paBHOﬁ HYJIIO.

8.1.5. [IpocpoucHHas TeOUTOPCKAs 33J0JDKEHHOCTh, BOSHUKIIAS B PE3YJIbTATEe COBEPIICHHS CIENOK ¢ akThBamMu DoHpa, a
TaKXKe B PE3yNIbTaTe PAaCUETOB IO MPOYUM OMEPAIUIM (CPOK IMOTAIICHUS KOTOPOH HACTYITIII B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA), IPU3HACTCS PABHOI:
- OCTaTKy TaKOH 3aJI0JDKEHHOCTH, €CIIM IPOCPOYKa MCIOIHEHUS 005S3aTeNCTBA JODKHUKOM COCTaBISIET HE Oojee
30 ngHeit,
- 70% oT mepBOHAYAIEHOW CTOMMOCTH (OTIpENeIeHHOW Ha IaTy MCTEUYEHHE CPOKa MOTAIICHHS), €CIIH MPOCPOYKa
HCIIOJIHEHUS 0053aTeNIbCTBA TODKHUKOM cocTaBisieT Oonee 30 mHell, Ho He Gonee 90 nHei;
- 50% ot mepBoHauaJIBHOW CTOMMOCTH (ONpE/eJeHHOW Ha JaTy HCTEUYEHHE CpOKa MOTallleHHs), eCIU MPOoCcpodKa
HCITOTHEHUS 00513aTEILCTBA JOILKHUKOM cocTaBisieT 6osee 90 queii, Ho He Ooiee 180 nueit;
- HYJIO, €CJIU MPOCPOYKA UCTIONHEHUsI 0053aTENbCTBA JOJDKHUKOM cocTaBisieT bosiee 180 nHei.

9. IIpu3HaHMe U OLlEeHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH
9.1. IIpu3HaHue KpPeIMTOPCKOM 3a10/LKeHHOCTH. O01Iue N0/10KeHust

9.1.1. er,Z[I/ITOpCKaﬂ 3a0JLKCHHOCTD IMPU3HACTCA B MOMCHT, KOrla y q)OH,Z[a B COOTBCTCTBHHU C HeﬁCTByIOHlHM A0TOBOPOM
BO3HHUKAET 00513aTEIbLCTBO 10 nepeaadyc nMyIeCcTBa Win BbIIIATEC ACHCKHBIX CPCACTB KOHTPAICHTY IO JOTOBOPY.

OO0s3aTeIBCTBA B BUIC KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTU TII0 BbIAAYC HWHBCCTUIIMOHHBLIX IIA€B MNPHU3HAKOTCA CO OHA
MOCTYIUICHUS ACHCKHBIX CPEACTB B OIJIATY MHBECTUIIMOHHBIX ITACB HA CUCT q)OHI[a, OTKpBITBIﬁ B er,ZlI/ITHOﬁ OpraHu3anuu;

9.1.2. O6s3aTenbCTBA 1O BEIIIIATE ACHE)KHOW KOMIICHCAIIMH TIPU MTOTAIICHUH WHBECTUIIMOHHBIX MAcB MPHU3HAIOTCS CO JTHS
OCYIIECTBJICHHUS PACXOIHOM 3aMKCH B peecTpe HHBECTUIIMOHHBIX TTaeB DoHa;

9.1.3. Obs3arenbCTBA MO TEpeaade JACHSKHBIX CPEJICTB B MMACBOW WHBECTUIIMOHHBIN (HOHI, HA WHBECTUIHOHHBIC MAU
KOTOPOI'0 OCYIIECTBIISICTCS OOMEH, MPU3HAIOTCS CO JTHS BHECEHHS PACXOIHOM 3alKCH B PeecTpe HHBECTUIIMOHHBIX MAcB
donpa;

9.1.4. O6s3aTenpcTBa IO BO3MEIIEHHIO 32 CYET MMYINECTBA, cocTaBitromero MoHa, coOCTBEHHBIX ACHEXKHBIX CPEACTB
praBﬂﬂIOHIeﬁ KOMIIaHUH q)OHI[a, HCIIOJIB30BAHHLBIX C€HO JJIS BBIIJIATHI Z[eHe)KHOﬁ KOMIICHCAllUM B CBA3H C IOralliIiCHUCM
WHBECTULMOHHBIX I1a€B, FOPHIMYECKOEC 00S3aTENBCTBO NPH3HACTCA CO JHS NEPEYHCICHUs YIPaBIIOMEH KOMIaHUeH
JICHE)KHBIX CPEIICTB VIS BBIILIATHI ICHE)KHON KOMIICHCALHH;

9.1.5. Obs3aTenbeTBa, MOUICKAINE WCHOIHEHHIO 3a cueT akTuBOB (POHMA, B TOM uucie 00s43aTeNbCcTBA IO BBIILIATE
BO3HArpakKACHUS YIIPABIAIONIEH KOMIIAHUH, CIICIIMAIN3UPOBAHHOMY JIETIO3UTAPHUIO, ayJUTOPY, JIHILy, OCYIIECTBIISIOMIEMY
BEJICHHE peecTpa BIaJeNblieB MHBECTHIIMOHHBIX NaeB DoHma, o0s3aTenbcTBa MO yIUIaTe CyMM CKHJIOK C pacdeTHOH
CTOMMOCTH WHBECTHIIMOHHOTO Tas (Haj0aBOK K PAcUETHOW CTOMMOCTH WHBECTHIIMOHHOTO T1asi) yNpaBiIIoNel KOMITaHUH
®oHza 1 (WIM) areHTam 10 Bbljaye, MOTalleHHI0 U 0OMEHY WHBECTHLMOHHBIX T1aeB, a TaKKe 00s3aTesIbCTBa M0 OIUIaTe
MIPOYMX PACXOJIOB, OCYIIECTBISIEMBIX 3a cueT mMymiecTBa DOHIAa B COOTBETCTBUH C TPEOOBAHWSIMH [EHCTBYIOIIETO
3aKOHOJATeIbCTBA, IPU3HAIOTCA CO THS MOTyYeHNS Y IPaBIIONIEH KOMIIaHNEH cueTa Ha OIUIaTy OKa3aHHBIX YCIyT (CO JTHS
MTOJTyYECHHUS TIOANMMCAHHOTO aKTa BRIITOJHEHHBIX paboT (OKa3aHHBIX YCIIYT));

9.2. TIpexpamieHne NPpU3HAHMA KPEIUTOPCKO 3210/ KEHHOCTH

HpI/IBHaHI/Ie erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU U NOJTYUYCHHBIX NPEAOIIAT MMPEKPAIIACTCA B ClIyvac:
- HCITOJIHEHHUS 00sI3aTEILCTBA (DOHHOM;
- MMpOYCTO NpeKpaAlICHUA 00s13aTeILCTBA B COOTBETCTBUH C 3aKOHOAATCJILCTBOM MWJIM JOT'OBOPOM .



9.3. OueHkKa KPeaUTOPCKOM 3210/5KEHHOCTH (00513aTeIbCTB)

CrpaBeiMBOH CTOMMOCTBIO O0S3aTENBCTB IO BbIJaYe WHBECTHUIMOHHBIX I1a€B MPH3HAETCA CyMMa JEHEXKHBIX CPEICTB,
MOCTYNIMBIIAasE Ha OAHKOBCKHHA CYET, OTKPBITHIM YTPaBIAONMICH KOMIaHWEH i ydeta mmymiectBa DoHOa B OmIATY
WHBECTHILHOHHBIX T1ACB;

CHpaBe[[HHBOﬁ CTOMMOCTELIO 00S3aTEILCTB 10 BBIIIATE JICHE)KHOM KOMIIEHCALIMHU Ipy norameHnn HHBECTUILIMOHHBIX TTacB
MPU3HACTCA CyMMa JACHCKHBIX CPECACTB, MPpUYUTAIOMIAACA K BBIIJIATE BJIaJCJIblIaM WHBCCTUILIMOHHBIX MMACB, paCCHYUTAHHAA
JIMIIOM, OCYHICCTBJIAIONIUM BEJACHUC pEeECTPa MHBCCTUIIMOHHLIX MTA€B U COTJIaCOBaHHAA C anaBnﬂ}omeix’I KOMHaHHeﬁ;

CripaBeUTHBOI CTOMMOCTBIO 0053aTENBLCTB M0 BBHIILUIATE HAJOTa HAa JOXOIbI (PU3MYCCKUX JIMI] MPU3HACTCS CyMMa Hajora,
WCUYUCJIEHHAs JIULIOM, OCYIIECTBIISIOIIMM BEIEHUE pEecTpa WHBECTUIMOHHBIX IA€B U COTJIACOBaHHAs C Y IpaBiSAOLLEH
KOMITaHUEH;

CripaBeUTHBOI CTOMMOCTBIO OO0S3aTENBCTB IO Iepefade ICHEXHBIX CPEICTB B IMACBOW WHBECTHIMOHHBIA (PoHI, Ha
WHBECTHUIIMOHHBIE TIAH KOTOPOTO OCYIIECTBISIETCS 0OMEH, MPHU3HASTCS CyMMa ICHEXHBIX CPEICTB, PACCUNTAHHAS JIAIIOM,
OCYIIECTBILTIOLINM BEICHUE peecTpa HHBECTUIIMOHHBIX TacB;

. CripaBeTHBO# CTOMMOCTBIO 0053aTENECTB 10 BO3MEIICHHUIO 3a CUET UMYIIECTBA, COCTaBItomero MoHa, cOOCTBEHHBIX
JIEHEXKHBIX CpeACTB Ympapistouleil komnanuu PoHAa, UCHOJIB30BAaHHBIX €0 JUISl BBIILJIATHI JEHEKHON KOMIIEHCAllUU B
CBSI3U C IOTAIIEHWEM HMHBECTULMOHHBIX Ia€B, NMPU3HAETCS CyMMa JIEHEXXHBIX CPEACTB, MOJIYYEHHAsl OT Y IpaBIIOILEH
KOMIIaHUH;

CrpaBe/UIMBOM CTOMMOCTBIO OO0S3aTENBCTB, MOAJEKAIIUX HCIOJHEHHIO 3a cueT akTuBoB DoHTa, B TOM dHCIE
00513aTENBCTB 0 BBIILUIATE BO3HATPAXKACHHS YNPABISIONICH KOMIIAHUH, CHIEHUATU3MPOBAHHOMY JETIO3UTApHIO, ayIUTOPY,
JMITY, OCYLIECTBIIAIONIEMY BEICHUE peecTpa BIaJelblieB HHBECTUIMOHHBIX NaeB DoHza, 00513aTeTIbCTB MO YIUIATE CyMM
CKHJIOK C pacyeTHOM CTOMMOCTH WHBECTHLMOHHOIO mas (Hag0aBOK K PacyeTHOH CTOMMOCTH WHBECTHIHOHHOTO TIasi)
ynpasistonied komnannn QoHga U (WIM) areHTaM 1o BbAade, MOTAICHHI0O W OOMEHY MHBECTHIMOHHBIX IIAcB, a TAKXKE
0053aTeNbCTB 110 OIUIATE MPOYMX PACXOJOB, OCYIIECTBISIEMBIX 3a cyeT umymectBa @DoHOa B COOTBETCTBHUH C
TpeOOBaHMAMH JCHCTBYIOIIETO 3aKOHONATEIbCTBA, NIPU3HAETCS CTOMMOCTh BO3HArpaxIeHUs (YCIyr, CKHUIKH, HagOaBKH),
paccunTaHHas UCXOZS U3 ycinoBHiA goroBopos (IIpaBuin JoBepuTeNnbHOTO ynpaBieHus nMymectBoM PoHa) U yKa3aHHas B
MEPBUYHBIX YYETHBIX JIOKYMEHTax (aKTaX OKa3aHHBIX yCIYI, BBICTABJICHHBIX CYETaX, MWHBIX JOKYMEHTaXx,
MIOATBEPKIAIOINX AKTUBBI M 00513aTEJILCTBA CBSI3aHHbBIE C HEABMKUMBIM HMYIIIECTBOM

10. OnpeneieHne py6JieBOro JKBUBAJIEHTA CIIPABEIIHBON CTOMMOCTH, ONIpe/IeJIEHHON B BAJIIOTE

CrpaBeiMBasi CTOMMOCTD aKTHBOB M 0053aTENIBCTB, ONPEIeNICHHAs B BAIIOTE, OTJIMYHOM OT POCCHUIICKOTO PyOIIst IMOIIEKHUT
nepecuery B py0su 1mo oduIMaIbHOMY KypCy, ycTaHOBJIeHHOMY bankom Poccum Ha gary oiieHku. B ToMm ciydae, eciu
oduIMaIbHBIA Kypc BalloThl baHKOM He ycTaHOBIIEH, /Il iepecyera B pyOJl UCIIOb3YeTCsl KPOCC Kype, ONpeaesisieMblid
CIIeIYIOIINM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
e
USD/RUR - odpunmanersiii kype Jommapa CLLA, ycranoBieHHbIi bankom Poccun Ha naty oneHkn

CUR/USD - kypc BalIOTHI, B KOTOPOU BBIPaKCHA CIIPaBeUIHBasi CTOMMOCTh, K Jommapy CIIA, momydeHHBIH 10
JTaHHBIM MH(OPMAIIMOHHOTO areHTcTBa Reuters.

11. HOpﬂ)IOK pacueTra BeJIUMYHUHBLI pe3epBa Ha BLINJIATY BO3ZHAIPAKACHUA U €ro UCNOJb30BaAHUE B TCUCHUE
OTYETHOI'O roaa

Pesepr Ha BHIIaTy BO3HArpaKaeHUs (OPMHUPYETCS OTIEIFHO B 4YacTH pe3epBa Ha BBIIUIATY BO3HATPAKICHUS
YOPaBISIIONMIEH KOMITAHWM M B YacTH pe3epBa Ha BBIMUIATY COBOKYITHOTO BO3HATPAXKICHHUS CICIHATHM3UPOBAHHOMY
JIETIO3UTApUIO, AyAUTOPCKOW OpraHU3allNH, OLEHIIUKY (oHma, Oupke W JHIy, OCYIIECTBIIAIONIEMY BEIEHHE peecTpa
BIIQ/ICTIBIIEB MHBECTUIIMOHHBIX TIaeB (OHA.

PesepB Ha BHIIUTATy BO3HArpakJCHUH HAYHMCISIETCS U OTpaskaeTcs B cocTaBe obOs3arenscTB PoHa ¢ Hanbosee Mo3gHen 3
JIBYX J1aT — IaThl HaYaJsla KaJIeHAapHOTO T'o/la WM JaThl 3aBepIIeHIs (OKOHYaHUs) (POPMUPOBAHUS - JIO:
- JaTbl OKOHYAHHUs KaJICHAAPHOI'0 rosia;



- 7JaThl BO3HHKHOBEHWS OCHOBaHHS HJsl mpekpameHus PoHga (BKIIOYUTENHPHO) B YacTH pe3epBa HA BBIIIIATY
BO3HATrPaKACHUS YIPaBIIIOIIEH KOMIIaHNY;

- JaThl pacyeTa CO BCEMH KpEeIUTOpaMH, TPeOOBaHMS KOTOPBIX MOJDKHBI YIOBJIETBOPSATHCA 3a CUET MMYIIECTBA,
coctapisoniero MoHA, B 4acTH pe3epBa Ha BHIIATY BO3HATPAXKICHHWH CIICIHAIN3UPOBAHHOMY IEHO3UTAPHIO,
ayAUTOPCKOH OpraHU3aliy, OLEHIINKY (OHAA, OHUpIKE U JIUILY, OCYIIECTBIAIONIEMY BEACHHE PEECTPa BIIaJICIIbIICB
WHBECTHIIMOHHBIX NTaeB (OHAA.

Pe3epB Ha BBITUIATY BO3HATPAXKICHUN HAYKMCISACTCS HAPACTAIOIIMM MTOTOM U OTpa)kaeTcs B cocTaBe o0s3atenbcTB Donma
Ha J1aTy OMNpEJENeHUs] CTOMMOCTH YUCTHIX aKTHBOB B TE€YEHHE KAJICHAAPHOIO roja IMyTEeM €KEIHEBHOI'O YBEJIMYEHHUS Ha
pacyeTHy10 BEITUYUHY.
B niepBbIit pabounii [eHb KaJeHIAPHOTO TO/Ia CyMMa pe3epBa ONpeaesaeTCs CISAYIONMM 00pa3oM:
SO0 = CYAdpacu * X
T 100

rue
S0 — cymMma pesepBa 3a IepBbIA padOUHil ACHB;

CYA dpacu - pacuerHasl BelIMYMHA CTOMMOCTH YHCTBHIX AKTHBOB, OMNpEJeisieMas KakK CIPaBeAIHBas
CTOUMOCTBb AKTHUBOB, BKJINOYas He6HTOpCKyIO 3a0JKCHHOCTh, 34 BBIYCTOM CHpaBe[[HHBOﬁ CTOUMOCTH
KPEAUTOPCKOI 3aI0IDKEHHOCTH 03 yueTa pe3epsa;

0 — nmepBbIit pabouuii 1eHb TO/a;
T - KoMUYecTBO pabOYMX THEH B TEKYIIEM TOMY;

X — TpoIeHTHas CTaBKa, COBETYMOIas pa3Mepy BO3HATPAXKACHUS YIPABIAIOMICH KOMIAHHUH,
CHCTIHANM3UPOBAHHOMY  NETIO3UTApUIO, ayIuTOpy, JHUIy, OCYIICCTBILIIONIEMY BEICHHE peecTpa
BJIaJICNIbLICB WHBECTUIIMOHHBIX MaeB DOHMa, YCTaHOBICHHOMY B [IpaBuiiax TOBEpUTEIHHOTO YIIPABICHUS
DongomM.

Ha xaxnp1ii pabouunii JeHb KaJICHAAPHOTO T'0/1a 32 UCKIIIOYCHUEM MIEPBOTO Pab0overo MHSI CyMMa pe3epBa
OTIpeieNAeTCsl CIeTyIOIIM 00pa3oM:

d-1
Scuy
_ _
S, = D h kz=1:Sk,

- rme:
k — mopsAKOBBIIl HOMEp Ka)JI0TO HAYKMCIIEHHS Pe3epBa B OTYETHOM T'OJly, IPUHUMAIOIIMi 3HaueHus ot 1 jo i. k=i —
TIOPSIIKOBBIH HOMEP MOCIEAHET0 (TeKYyIIEero) HaunuCIeHUs pe3epBa;

k _ mpousBeneHHEIe B TeKyIeM KaJleHIAapHOM FOJly HAUHCICHHS PE3EpBa;

! — cyMMa ouepetHOro (TEKYLIETO) HAYMCIIEHHUS PE3EPBa B TEKYIIEM KaJCHIaPHOM IOy,

D _ xomuectso pabounx JHEH B TEKyIIEM KaleHAapHOM IOy
t — HOPSAKOBBIN HOMEp paboyero JHs, MPUHUMAIOINi 3HaueHus oT 1 1o d. t=d — nopsiaKoBEIi HOMep pabodero JHs

HA4UCIICHUS pe3epBa ' ;

C44

! — CTOMMOCTb YHCTBIX aKTHBOB M0 COCTOSIHHIO Ha KOHEI[ Ka)XI0ro pabovero mHs t, 32 HCKIOYeHUEM IHA d.
Ecnu na pabounii nenr t CUA He ompezeneHo, oHO npuHHMaercs paBHbIM CYA 3a mpemecTBYOMMH IHIO t
pabounii IeHb TEKYILETO KaJIeHIapHOT0 rofa. 3HaueHUe ONPEEISIeTCs ¢ TOUHOCTBIO 10 2 3HAKOB IOCIE 3aIsITOMH;

14
r— IIPOLICHTHAA CTaBKa, COOTBETCTBYIOIIAA:

- JUId pe3epBa Ha BHIUIATY BO3HATPAXKICHWS YIPABIAIOMEH KOMIAHMH — pa3Mepy BO3HAIPaXKICHHS
YIpaBIAIONIEH KOMIAHUU yCcTaHOBIEHHOMY 1. 97 IIpaBnn @oHpa;

- JJid pe3epBa BO3Hal"pa)K,HeHHI71 npovuXx JIMIl — COBOKYITHOMY pasMepy BO3Hana)KHGHHI7[ ClieNUAJIN3UPOBAHHOMY
ACNO3UTapuIo, ayﬂPITOpCKOﬁ OopraHusanuu, OUCHIIHKY (I)OHHa, 6I/Ip)l(€ " J1ny, OCYHICCTBIIAIOLIEMY BCJACHHC
peecTpa Bi1aaCablIe€B MHBECTUIIMOHHLBIX ITACB CDOH,Z[a, YCTaHOBJICHHOMY II. 97 HpaBI/IJ'I cDOH,Z[a.



PacuerHas BenmumHa pe3epBa Ha BHIIUIATY BO3HATPAXKACHUS OKPYTIIETCS C TOYHOCTHIO 10 2 3HAKOB ITOCTIE 3aIIATOM.

B cirygae u3MeHEHHUS MPOICHTHOW CTaBKH BO3HATPAXKICHUS B T€UEHHE KAJICHAAPHOIO T0/Ia, pacyeTHas BEJIMYMHA pe3epBa
OTIpEeNIeIACTCS B CIACTYOMIEM TTOPSIKE:

- C JaTel Haydalia HCﬁCTBHﬂ HOBOH CTaBKHU BO3HArpaXXJa€HUs BEJINYMHA PE3€pPBA, HAYUCICHHOTO K YKa3aHHOMY
MOMCHTY, HC Y4aCTBYCT B pacuye€Tax 1o onpeacjICHuro pacquHOﬁ BCJIMYMHBI BO3HATI'PAXKICHUS;

- C JaThl Hayaja JAEWUCTBUS HOBOHM CTaBKU BO3HArpa)XJCHHs BEIMYMHA pe3epBa, MOAJEKAIIEr0 HAUHCICHUIO C
YKa3aHHOT'O MOMECHTA, ONPECIIICTCS IO (hopMyIie:

d-1
Y .Cy4, y

S = I rq—ZSn,

rac:

n— HOpH}IKOBLIfI HOMCD KaXXJ0ro Ha4YMUCJICHUA pE3€pBa, HaUuMHAA C MOMCHTA BBCJCHHA B HCIOJIb30BAHUC HOBOM
CTaBKU BO3HAIrpaXaACcHUs, HpI/IHI/IMaIOHH/Iﬁ 3HAYeHUS OT 1 a0 1. n=i — HOpHHKOBHﬁ HOMEp MOCJICIHETO (TeKymero)
HAYUCJICHUA PE3CPBa;

S

0 — CyMMa KaXXI0Tr0o IIPOM3BCACHHOI'O HAYHCIICHMS pPE3€pBA, HAYMHASA C MOMCHTA BBCACHMS B MCIIOJIb30BAHHEC
HOBOM CTaBKH BO3HAIrpaKACHU;

i CyMMa O4YepeaAHOI0 (TCKyH.IeFO) Ha4YUCJICHU pEe3CpBa B ICPpUOJALC ,I[eﬁCTBPI?I HOBOM CTaBKH BO3HAIrpaKACHUS;

D _ xommaectso paboumx nHEH B TEKyIeM KaJeHAapPHOM IOy
q — TOpSAKOBBIH HOMEp pabouero IHs, HauWHAas C MOMEHTa BBEACHHUS B HCIOJIb30BAaHME HOBOW CTaBKH
BO3HArpaK/eHus, NpUHUMaromui 3HaueHus or 1 no d. g=d — mopsaKoBeI HOMep paboyero OHS HAYUCICHUS

pesepsa ' ;

Cc44

7 — CTOMMOCTH YHCTBIX AKTHBOB MO COCTOSIHUIO Ha KOHEI[ Ka)XIoro pabodero AHS (, 3a UCKIHOYeHHeM aHs d.

Ecnu Ha pabounii nenp q CYA He ompeneneHo, oHO mpuHuUMaeTcs paBHbIM CUA 3a mpenmecTByOLHMA IHIO
paboumii IeHb TEKYILIETO KaJIeHIapHOT0 rofa. 3HaYeHHE ONPEEISIETCs ¢ TOYHOCTHIO 10 2 3HAKOB ITOCIIE 3aISITOMH;

r

? — mpoueHTHAs CTaBKa.
Pa3zmep chopMupoBaHHOTO pe3epBa Ha BBHIUIATY BO3HATPAXKICHUS B TEUEHHE OTYETHOTO IOJld YMEHbBIIAETCS Ha CyMMBI
HauyucJICHHOH  (TMPU3HAHHOM)  3aJOJDKEHHOCTH  HA  BBIIUIATY  BO3HArPAXICHWS  YNPaBIIONIEH  KOMIIAHWH,
CHeUaIN3UPOBAaHHOMY JICHIO3UTAPHIO, ayJUTOPCKON OpraHM3aliH, OLEHIINKY MaeBOr0 MHBECTHIIMHOHHOTO (OoHMA, OHUpiKe
U JIUITY, OCYIIECTBIIIONIEMY BEICHUE peecTpa BiIaJIeNblieB HHBECTUIIMOHHBIX TaeB PoHaa.

B cmywae ecnmm cymma pe3epBa Ha BBIUIATY BO3HArpaXIEHHs MEHBIIE CYMMBI 3aJJOJDKEHHOCTH Ha BBIIUIATY
BO3HATrPaXACHUS, MOJUIeKANEH K HAYUCICHHWIO, HAYUCISETCA Takke 3aJ0/DKEHHOCTh II0 YMEHBIIGHHIO pa3Mmepa
c(OpMUPOBAHHOTO pe3epBa B pa3Mepe IPEBBINICHUS] HAYMCICHHOTO BO3HATPAXIEHMS HAJ CyMMOW COOTBETCTBYHOLIEH
YacTH pe3epBa Ha BHIIIATY BO3HATPaXIEHHs. 3al0JDKEHHOCTh IO YMEHBIICHUIO pa3Mepa c(popMHUPOBAHHOTO pe3epBa He
BKJIFOUAETCsI B COCTAB aKTUBOB (0053aTENbCTB) MPH ONPE/IeNICHNH CTOMMOCTH YHCTBHIX aKTHBOB.

ITpn cnexytomem GOpMHUPOBAHNH pe3epBa Ha BBHIIUIATY BO3HArPaXKIECHUS CyMMa pe3epBa JOJDKHA OBITh yMEHbIIEHa Ha
CyMMY 3aJI0JDKEHHOCTH 10 YMEHBIICHHIO pazMepa c()OPpMHUPOBAHHOTO pe3epBa, B YacTH, HE MPEBBIIAIONIEH CyMMY pe3epBa
Ha BBIIIATY BO3HATPAXKICHNUS.

Ecmm CyMMa HAQYUCJICHHOTO B TCYCHHUE OTYETHOI'O TOJa BO3HArpaKACHUSA MPEBLIIIACT pPA3MEPbl BO3HArpaXJACHUA,
YKa3aHHOI'O B HpaBI/IHaX (DOHHa, Ha4YUCIACTCA ﬂe6I/ITOpCKaH 3aJ0JDKCHHOCTD praBJISIIOIIICﬁ KOMITaHUX Ha BO3MCIICHHC
CDOH,Hy HU3JIMITHE HAYMCIICHHOT'O (BLIHHa‘{CHHOFO) BO3HArpaxacHus.

Ecnu cymma HayMCIEHHOTO B TE€YEHHE OTYETHOTO rojla BO3HATPaXACHHUS YIPaBISAIOIIEH KOMIAHUM MEHBIIE pa3Mepbl
BO3HarpaxkaeHus, ykazanHoro B IlpaBunax ®OoHja, HauucHIsAeTCS KpPEAUTOpPCKas 3aJ0JDKEHHOCTh IO BBIIUIATE
BO3HArpaXkJieHus1 Y MpapJsolle KOMIaHuu.

Hauncnenue 3a10KeHHOCTH YTIPaBISAIONIEH KOMIIAaHUHN Ha Bo3MeleHne GoHTy N3IHITHE HAYUCICHHOTO (BRIIUIAYSHHOTO)
BO3HATPaXKACHUS B CyMMe NPEBBIIICHUS pa3MepOB BO3HATPaXKACHUs, ykazaHHOTO B IIpaBmmax @oHma, ocymiecTBIseTCs B
MIepBBIN pabounii AEHb roJa, CASAYIONIETO 32 OTYETHBIM.

Brimnara praBJISIIOIIICﬁ KOMITaHUEH BO3MCIICHUA q)OHI[y HU3JIMIIHE HAYHUCJICHHOT'O (BLIHJ'Ia‘-IeHHOFO) BO3HAIpaXACHUA
OCYIIECTBJIACTCH 3a CUCT COOCTBEHHBIX CpCACTB Vnpaannomeﬁ KOMIIaHHUHU.

He ucronap30BaHHBIM B T€YEHHE OTYETHOT'O roaa pe3€pB Ha BBIIUIATY BO3HAIpaXAC€HUA MOJICKUT BOCCTAHOBJICHUIO IIO
OKOHYaHHIO OTYETHOI'O roJa, B HCpBBIﬁ pa60q1/1171 JACHDb I'0Jia, CJICAYIOUIECTO 3a OTUCTHBIM.



B ciydae npeBblleHNUs BEIWIUHBI IPU3HAHHBIX B OTYETHOM IOy PacXOOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIPABICHUEM
(OHIOM M MOJUIEKAIINX OIUIaTe 3a cueT mMmylnectBa POHMA, HaJ BENMYNHON MaKCHMAaIbHOTO pa3Mepa TaKHX pPacXomoB,
ycraHoBieHHoro IlpaBunamu ®oHpa, 3aJ0/DKEHHOCTh YNPABJSAIOUIEH KOMIIAHMUM B pa3Mepe TaKOro IpPEBBILICHUS
HA4YUCIIETCS] 10 OKOHYaHWM OTYETHOTO TIoJid, Ha OCHOBAaHWM aKTa (CIPaBKH, CUETA), COCTABICHHOTO YTIPaBISIOIICH
KOMIIaHHEH, MPHU3HAETCSI B COCTABE MPOUYMX JOXOAOB M YUUTHIBAETCS B COCTAaBE NEOMTOPCKOM 3aJOJDKEHHOCTH B NEPBBIi
paboumii IeHb T0/1a, CIEAYIONIETO 332 OTYETHBIM JO MOMEHTA €€ MOTaIICHMS.

3aL[OJ'I}KeHHOCTI) anaBnﬂfomeﬁ KOMIIaHUU TIEPEH (DOH,HOM, Ha4YHUCJICHHAas1 B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IJ'IaMI/I n
ydT€HHasA B COCTaBC ,HCGI/ITOpCKOﬁ 3a10JDKCHHOCTHU (DOH)Ia, [oramaercs 3a CYeT COOCTBEHHBIX CpCACTB YHpaannomei/’I
KOMITAHUH B TeueHue 15 pa6oq1/1x THEH ¢ IepBoro pa6oqero JHA roaa, CICAYIOMCIo 3a OTYCTHBIM.

CTOMMOCTBIO  00513aTE€NILCTB O BBILIATE BO3HArPaKACHHS  YIPABISIONIEH KOMIAHUM, CHEHHATU3UPOBAHHOMY
JIETIO3UTApUI0, ayAUTOPCKOM opraHm3anuu, oueHmMKy Ponpa, OMpke W JHIly, OCYIIECTBISIONIEMY BEJIECHHE peecTpa
BJIaJIeJIbLIEB MHBECTUIIMOHHBIX MaeB POHMA MPHU3HAETCS CTOMMOCTHh BO3HArpPaKACHHsS, PACCUYMTaHHAsI UCXOJS U3 YCIOBUI
nmoroBopoB (IIpasun @oxza).

12. Iopsinok yperyJiMpoBaHus pasHOIJIacuil Mexay YnpaJjsomei komnanueii u Cnenuaau3zupoBaHHbIM
AeNno3uTapueM NpH onpeeeHHH CTOMMOCTH YHCTBIX AKTHBOB

12.1. Ilpu oOHapyXEeHUH pACXOXKICHHH B pacdyeTe CTOMMOCTH YHCTHIX akTHBOB DoHIma, TpPOHM3BEICHHBIM
Crenranu3upoBaHHbIM JENO3UTApUEM U YTIpaBiswolmeld komnanue, Crienuanu3upoBaHHbIA eN03UTapuit
MPOU3BOIUT BHEIUIAHOBYIO CBEPKY COCTOSHHUSI aKTHBOB M 00s3aTenbcTB POHAA M NMPHUHUMAET MEpHI K
HCIPaBICHUIO OMHUOOK, a TAKOKE OCYIIECTBIIACT CBEPKY:

—  aKTHUBOB M 00513aTeNIbCTB Ha MPEJMET COOTBETCTBHS KPUTEPHSM X ITPU3HAHUS (NPEKpalleHus IpU3HAHUS);

—  HCTOJIb3yeMOoH Juisi olleHKH akTuBoB MoHna nudopmanum;

—  HCTOYHHMKOB JIaHHBIX JJISI ONIPEJEICHUS] CTOMMOCTH aKTHBOB (BEMUMHBI 0053aTENBCTB), & TAKXKE MOPs/IKa
uX BEIOOpA;

—  TOpsIKa KOHBEPTALMH BEJIMYMH CTOUMOCTEH, BEIpaXKEHHBIX B OJTHOM BaJIIOTE, B APYTYIO BAIIOTY;

12.2. BHeriaHoBas cBepka mpooautcs Crenualn3upoBaHHBIM Jerno3utapueM B TeueHue 1 (OmHoro) padouero
JHs ¢ MOMCHTA 06Hapy>KeH1/1;1 pacxomﬂeﬁnﬁ 1 BKJIIOYACT CICAYIOMINE MCPOIIPUATUA:

—  ¢opmupoBanue nepedHs nmymiectsa ©oHma 1 cpaBKu K nepedHto umymiectsa PoHma;

— ompenencHHe BUIA aKTUBOB (00s3arenscTB) DoHAA, IO KOTOPHIM HPOU3OILIO PACXOXKACHUE C JaHHBIMU
ydeTa YnpaBistouieil KOMIIaHUY;

—  CBEpKY JaHHBIX, BHCCCHHBIX B CHCTEMY JCTO3UTAPHOTO yUeTa, C JaHHBIMH IOJTyYSHHBIX OT Y IpaBIIsIOIIei
KOMIIAaHWM JIOKYMEHTOB, TOATBEP)KIAIOMNX (aKT COBEPIICHHS CHIENKH, I0 KOTOPOH HaieHsI
PacXoXKIeHUS;

—  CBEpKY JaHHBIX, HCIIOIB30BaHHBIX CHeNHATN3UPOBAHHBIM JICTIO3UTAPHUEM JUTS OTIPEIEICHUS CIIPaBEITMBOM
CTOMMOCTH AaKTHBOB (00f3aTeNbCTB) C HAHHBIMH, IPEICTABICHHBIMH YIIPaBIAIOMEH KOMIAaHWEH B
OTHOIIEHUH aKTHBa (0053aTeNHCTBA), B OTHOIIEHHH KOTOPOTO MPOU30IILIO0 PACXOKIACHHE.

12.3. Ilpu npoBeneHuun cBepku CrneuHaaIu3upOBAaHHBIN Jeno3uTapuil U YHpapisioulass KOMIIAHHUS BIpaBe
notpeboBarh JApyr y JOpyra JioOble JOKYMEHTHI (MJHM WX KONHWH), TMOATBEPKIAAONUE (HaKThl
HANpaBJCHUs/TIONYYEeHHsT ~ PaclopsDKEHHH 10 cueTaM, KONMU  TMOATBEPXKAEHWH,  BBICIAHHBIX
Crennanu3MpoBaHHBIM JICTIO3UTAPHEM, a TaKKe IPYrHX JNOKYMEHTOB, HEOOXOIUMBIX JUISi BBISICHEHHUS
NPUYUHBI U YCTPaHEHHs] OOHAPYKEHHBIX PACXOMKICHHH.

12.4. Tlocne ycrpaHeHus oOHApYKEHHOTO pacxokjaeHus: CrelramTu3upOBaHHbBIN AETIO3UTAPU U Y IpaBIIsIOMIas
KOMIIAQHHMSI COCTaBIJISIIOT aKT O MPUYMHAX PACXOXKICHUs NaHHBIX B CIpaBKe O CTOMMOCTH YHCTBIX aKTHBOB
®oHma u pakTe ero ycTpaHeHus.

12.5. B ciryuae BBISBICHHUS OMIMOKH B pacdeTe CTOMMOCTH OJJTHOTO MHBECTHIIMOHHOTO masi, Crenann3upoBaHHbIH
JITIO3UTapUi U YTIpaBIIsIoNas KOMIIAHHS OCYIIECTBILSIIOT CJICTyIOLIHE ICHCTBHS:

B cmyuae ecnu BBIIBJICHHOE OTKJIOHEHHE HCIIONB30BAaHHONH B pacdyeTe CTOMMOCTH aKTHBa (00s3aTesbCTBA)
coctapisietr meHee ueM 0,1% KOppeKTHON CTOMMOCTH YUCTBIX aKTHBOB, U OTKJIIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT
MOMEHT pacueTa cocrtaBisieT MeHee 0,1% KOppeKTHOH CTOMMOCTH YHCTBIX aKTHBOB, OIIPEICIINTh, HE IPUBEIO JIH JAaHHOE
OTKJIOHEHHE K IMTOCTIeTYIOIINM OTKIOHEHUM, cocTaBistronuM 0,1% u 6ojee 0T CTOMMOCTH YHCTHIX AKTHBOB.

Ecmu nomymiennas ommbka mpuBena K oTkiaoHeHno MeHee 0,1%, mepepacder CTOMMOCTH YHUCTHIX aKTHBOB, PacdeT
CyMM BO3BpaTa CpEICTB BIAICIbIlaM WHBECTHIIMOHHBIX MaeB wid QDOHAy, WIM MepecyeT U HU3MEHEHHE YHCIia
MHBECTHUIIMOHHBIX Ta€B HA JIMIEBBIX CYETaX BIIAJENBIEB HE MPOM3BOAMTCS, €CIM WHOE HE ycTaHoBieHO IIpaBmiamu
@onpa. [Ipu BBRIABICHWH OTKIIOHEHUS, cocTaBistomero menee 0,1%, ympaBisiomas KOMIIAHHUS M CHEIHAIN3UPOBAHHBIN
JIeT03UTapuii 00s13aHbI IPUHSITH MEPBI JUIS TPEJOTBPAILEHHUS €r0 TIOBTOPEHUSI.

B cmyuae ecnu BBIBICHHOE OTKJIOHEHHE HCIIONB30BAaHHON B pacdyeTe CTOMMOCTH aKThBa (00s3aTeNbCTBa)
coctasisieT 0,1% u 6osiee KOPPEKTHOW CTOMMOCTH YHUCTHIX aKTUBOB, H OTKIOHEHUE CTOMMOCTH YHCTHIX aKTHBOB Ha JTOT
MoMeHT pacuera coctapisieT 0,1% u 6osiee KOPPEKTHON CTOMMOCTH YHCTHIX aKTUBOB, CrielnaIn3upOBaHHbIA JETO3UTApUI
COBMECTHO ¢ YTpaBJisiioliell KOMIIAaHUEH OnpeneisieT HOBYI0 CTOMMOCTh YHCTBIX aKTHUBOB, a TaKXKE CTOMMOCTh Masl MpH
IprOOpETEeHNH U TIPH TOTAIICHNH U 0OMEHE TaeB M, OCYIIECTBISIOT BO3MEIEHHE yIiepOa BiIagenbliaM HHBECTHUIIOHHBIX



maeB. Bce wucnpaBieHuss BHOCSTCA B PErUCTphl ydeTa TeKymiuM JHEM. Crnenuanu3upoOBaHHBIA JeMO3UTapuil u
VYnpapnsromas KOMIIQHHUSI COCTaBIISIIOT AKT O BbIABICHHOM oTkiIoHeHMH. He mosmnee 3 (Tpex) pabouux nHeit co aHs
BBISIBJICHUS OTKJIOHEeHUS CrieliManu3upoBaHHbIHN IeN03UTapuil HallpasiseT yBegoMieHue B bank Poccun.

IIpuaosxenne 1. Ucnosib3yemasi TepMHHOJIOTUS

Moramenne — Gmuxaiiniee nocpouHoe (Hampumep, odepra) morameHue (HE YaCTUYHOE) OOJMranuy WM IOTalleHue
oOnuranuy, B ciry4ae, eclid JOCPOYHOE MOTralleHne He MPEAyCMOTPEHO IMUCCHOHHBIMH JOKYMEHTaMU.

JloX01HOCTB K MoranmeHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHASA K MOTAllICHHIO.

J¢dpexTUBHAA CTABKA J0XOJHOCTH J0JITOBOH HIEHHOH OyMaru ot IeHsI P onpeaessieTcsl HCXO0d U3 YPaBHCHHUS:
N

CF,
P+ NKD = Z—”O
= (1+YTM)365

rie:
YTM — uckomast 3¢ eKTHBHAS CTaBKa JOXOIHOCTH,
P — 1ieHa, oT KOTOpOi#i paccunuThiBacTcs 3 (HEKTUBHAS CTAaBKa JTOXOIHOCTH JOJITOBOM IIEHHOW Oymar,
NKD — HakOIUIEHHBIH KYNOHHBIN MOXOJ Ha ATy OLEHKHU (MPHOABIIETCS B TOM CITydae, €l IleHa P He BKIIOYaeT
HKJ),
N — KONIWYeCTBO OCTABIIMXCS HA ATy OIECHKH IUTaTe)KEH MPOIEHTOB W/ OCHOBHOW CYMMBI JIONITa MO JOJTOBOM
LIeHHO OyMmare,
CF; — Benn4MHa i-ro IUIaTexa,
t; — mara i-ro Iarexa,
ty — laTa OLICHKHU.

le/IBEZ[eHHaﬂ CTOMMOCTD JIC€HEKHBIX MOTOKOB Ha 1aTy OUEHKH PACCYUTBIBACTCA IO Q)OpMyne:

N
CF;

ti_to

i=1 (1 +7)365

PV =

rie:
7 — CTaBKa JUCKOHTHUPOBAHMUS,
N — KOJNMYEeCTBO OCTABIIMXCSI HA ATy OLEHKH IJIATEXKEW MPOIICHTOB M/WJIM OCHOBHOW CYMMBI JIOJIra 1O OTOBOPY
(meno3wuTy, TONTOBOM IIEHHOI Oymare)
CF; — BenmmuMHa i-ro miarexa,
t; — ;mara i-ro TUIaTexa,
to — JaTa OLIEHKU.

AHaJIOTUYHAS 00/ TUranus — oOIHUraIus, OTHOCAIIASCS K TOMY K€ CETMEHTY, YTO U OlleHUBaeMasi Oymara.

CerMeHTalUs 00JIMIranuii B EISX OLEHKH OCYLIECTBIISIETCS C HCIIOJIb30BAHUEM MATPHYHOTO MOJIX0/Ia OJHOBPEMEHHO I10
PEHTHHTY, CPOKY OOpaICHHS U TUITY SMUTEHTA:
a. ['pynmupoBka 1o pelTHHTY IMUTEHTA (€CIM SMUTEHT UMEET PEHTHHT HECKOJIbKUX PEHTHHIOBBIX ar€HTCTB, TO IS
TPYNIUPOBKU HCIIONB3YETCS MaKCUMAaJIbHbBIM PEUTHHT):
BBB  petitusr, He HIDKe (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He HIKe (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u He
Beime (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B peiitunr, He HIOKe (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He BbiIe
(B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, Hiwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service mim pedTHHT
OTCYTCTBYET

b. TI'pynmupoka no mroparuu (DURATION) oGnurarmm:
Menee 1 roga  aropaimusi MEHBIIE WK paBHA 365 mTHEH;
Ot 1 o3 ner  mropanus 6ombine 365 aHEH, HO MeHbIIe WK paBHa 365 nueit 1095 nHeit;
Or3 no Sner  mropanus 6ombine 1095 mHe#, HO MeHbIIE WK paBHA 365 auel 1825 nHeit;
Bomnee 5 mer moparyst 6onbine 1825 nHei.
c¢. ['pynmmpoBka Mo THITy SMUTEHTA:
- U OOJIUTAINU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
T'ocynapcTBeHHBIE 00NMHTALINAN;
KopmopaTtuBabie o0nuranum;
MyHuIIagbHbIE O0IUTaliy ¥ o0Iuranuu cyobpekToB PO.
- JUTSL €BPOOOJIMT AU POCCUICKIX IMUTCHTOB:
TocymapcTBeHHBIE €BPOOOIUTALINH;



EBpoobmurannu 6aHKoB,
EBpoobmuranyy HeuHAHCOBBIX OpraHU3aIUil.
d. T'pynmmpoBka 1o BairoTe.

Kputepuu npusHaHusl cIeJKH COBepIIEHHOH Ha N00POBOJBbHON OCHOBE — CIelKa NPU3HACTCS COBEPIICHHON Ha
IOOPOBOJIFHOM OCHOBE, €CIM 3TO OMp)KeBas CHENKa, COBEpIICHHAas B PEKUME Oe3aIpecHBIX TOProB, THOO eciu OHa
COOTBETCTBYET CIIECAYIOIINM KPHTEPHSM:

- cpenka Oblia 3aKJII0YEHA HA OCHOBHOM WJIH, IPY OTCYTCTBUU OCHOBHOTO, HA Han0oJiee BHITOHOM PBIHKE;

- c/eNKa He 3aKJII0YeHa C KOHTPAreHTOM, SIBJISIOIIMMCS HaimykoM DoHIa WM CBSI3aHHON CTOPOHOH ¢ Y IpaBIisitomiei
KOMITaHUEH;

- cJeNKa He 3aKJII0YeHa C KOHTPareHTOM, He HaXOJSIINMCS B COCTOSIHUM OaHKPOTCTBA WJIM KOHKYPCHOT'O YIpaBIICHHS,
WIN B COCTOSTHUN OJIM3KOM K OaHKPOTCTBY MIIM KOHKYPCHOMY YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKAEH IPOBECTH
JAHHYIO OTEPALHIO).

- cpmenka He OblIa 3aKJIIOYEHA, YTOOBI BBIIOJIHUTH TPEOOBAHUS PEryNHPYIOMINX OPraHOB WIM 3aKOHOAATEIHCTBA B
OTHOIIEHUX OZHOW M3 CTOPOH IO CHETIKE.



Ipunoxenne 2. Ppinku, mHGopManusi KOTOPBIX HMCHOJb3yeTcsl AJsi OmpeaejeHusi HamdoJee
BbITOJIHOI'0 PHIHKA [IJIsl IEHHOH OymMaru

1) AmepukaHckasa dpoHaoBas bupxa (American Stock Exchange);

2) lNoHkoHrckas poHaosas bupxa (Hong Kong Stock Exchange);

3) EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) UpnaHackas doHgoBas bupxa (Irish Stock Exchange);

5) WcnaHckasa poHaoBas 6upxa (BME Spanish Exchanges);

6) NtanbsaHckas choHaoBas 6upxa (Borsa ltaliana);

7) Kopelickas bupxa (Korea Exchange);

8) JloHagoHckas dpoHaoBas bupxa (London Stock Exchange);

9) Ilokcembyprckasa doHpgoBas oupxa (Luxembourg Stock Exchange);
10) Hacgak (Nasdaq);

11) Hemeukas poHaoBas 6upxa (Deutsche Borse);

12) Hito-Mopkckasi donaosasi 6upxa (New York Stock Exchange);

13) Tokuinckas oHpoBas dupxa (Tokyo Stock Exchange Group);

14) ®doHpoBas 6upxka TopoHTo (Toronto Stock Exchange, TSX Group);
15) doHpgosas bupxa Lserinapun (Swiss Exchange);

16) LaHxarickas cooHgoBasi bupxa (Shanghai Stock Exchange).



